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Wpkygtu{vgv"Gmqpqoke¦p{"y"Mcvqykecej."Mcvgftc"DcpmqyqWek"k"T{pm„y"Hkpcpuqy{ej

YKVQNF"ITCFQL

E¦{"dcpmk"pcfcn"u>"kpuv{vwelcok"¦cwhcpkc"rwdnke¦pgiqA
Ctg"dcpmu"uvknn"kpuvkvwvkqpu"qh"rwdnke"vtwuvA

UŽqyc"mnwe¦qyg<"dcpm."rtqfwmv{"dcpmqyg."¦cwhcpkg"rwdnke¦pg"

Mg{yqtfu<"dcpm."dcpmkpi"rtqfwevu."rwdnke"eqphkfgpeg

YuvCr

Dcpmk" qf"ykgm„y" u>" rquvt¦gicpg" lcmq" kpuv{vwelg" ¦cwhcpkc" rwdnke¦pgiq0" Lwc"
y" Wtgfpkqykge¦w"dcpmkgtqo"rqykgt¦cpq"qu¦e¦CfpqWek" egngo" kej"rqopcccpkc." lcm"
t„ypkgc"¦cdg¦rkge¦gpkc"rt¦g¦"qu¦wuvycok"e¦{"urcfmkgo"kej"tgcnpgl"yctvqWek0"Dcpmk"
lcmq"rqWtgfpke{"hkpcpuqyk."¦curqmclcl>e"rqvt¦gd{"rqc{e¦mqyg"lgfpquvgm"iqurqfct-
e¦{ej"qtc¦"¦crgypkcl>e"qejtqpC"tgcnpgl"yctvqWek"qu¦e¦CfpqWek."rt¦{e¦{pkcl>"ukC"fq"
tq¦yqlw"iqurqfcte¦giq0"Oqcpc"ykCe"rt¦{l>5."cg"uqnkfp{"k"fqdt¦g"hwpmelqpwl>e{"ugmvqt"
dcpmqy{"qfit{yc"yccp>"tqnC"y"mu¦vcŽvqycpkw"t„ypqycik"ocmtqgmqpqoke¦pgl0"Pkg"
d{Žqd{" vq"oqcnkyg"dg¦"¦cwhcpkc." lcmko"dcpmk"qdfct¦cl>" kej"mnkgpek"Î" uvcpqyk"qpq"
hwpfcogpv"kej"f¦kcŽcnpqWek0"

F¦kcŽcpkc"dcpm„y"y"quvcvpkej"ncvcej"fquvcte¦cl>"lgfpcm"ctiwogpv„y."mv„tg"rqf-

ycccl>"qi„npg"rt¦gmqpcpkg"q"v{o."cg"u>"vq"kpuv{vwelg"¦cwhcpkc"rwdnke¦pgiq0"Yctvq"
¦c¦pce¦{5." cg" dtcm" ¦cwhcpkc" fq"dcpm„y"y"¦iqfpgl" qrkpkk" t„cp{ej" Wtqfqykum" lguv"
lgfp>"¦"iŽ„yp{ej"dctkgt"tq¦yqlw"t{pmw"wuŽwi"dcpmqy{ej0

Egngo"pkpkglu¦giq"qrtceqycpkc"lguv"¦cvgo"rt„dc"w¦{umcpkc"qfrqykgf¦k"pc"r{vcpkg"
q"vq."e¦{"dcpmk"y"fcnu¦{o"ek>iw"¦cuŽwiwl>"pc"okcpq"kpuv{vwelk"¦cwhcpkc"rwdnke¦pgiq"
y"Wykgvng"rqfgloqycp{ej"rt¦g¦"pkg"f¦kcŽcM0"
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30"Kuvqvc"kpuv{vwelk"¦cwhcpkc"rwdnke¦pgiq

Rt„dc" qmtgWngpkc" vgiq." e¦{o" lguv" kpuv{vwelc" ¦cwhcpkc" rwdnke¦pgiq."y{ocic"
rt¦{dnkcgpkc"¦pce¦gpkc"uhqtowŽqycM"ã¦cwhcpkgÑ"k"ãrwdnke¦p{Ñ0"Y"qi„np{o"tq¦wokgpkw"
rkgtyu¦g"¦"y{okgpkqp{ej"rqlC5"q¦pce¦c"rt¦gmqpcpkg."cg"fcpc"quqdc"nwd"kpuv{vwelc"pkg"
qu¦wmc"k"pkg"¦tqdk"pke¦giq"¦Žgiq."cg"lgl"uŽqyc"qtc¦"rt¦gmc¦{ycpg"rt¦g¦"pk>"kphqtocelg"
u>"rtcyf¦kyg"qtc¦"cg"oc"qpc"qfrqykgfpkg"wokglCvpqWek."¦fqnpqWek."y¦inCfpkg"ykgf¦C."
mv„tg"rqvtchk"yŽcWekykg"y{mqt¦{uvc5"]UŽqypkm"lC¦{mc"rqnumkgiq"RYP_0"ã¥cwhcpkgÑ"Ž>e¦{"
ukC"vcmcg"¦g"uygiq"tqf¦clw"fqopkgocpkgo"*¦cŽqcgpkgo."qe¦gmkycpkgo+."cg"rt¦{u¦Žg"
k"pkgrgypg"¦cejqycpkc"kpp{ej"pkg"dCf>"okcŽ{"pgicv{yp{ej"pcuvCruvy0"¥cwhcpkg"lguv"
¦cvgo"uwdkgmv{yp{o"uvcpgo"wo{uŽw."oqi>e{o"wngic5"¦okcpkg" k"pkg¦cngcp{o"qf"
vgiq."lcm"qdkgmv"¦cwhcpkc"rquvt¦gicl>"kppk0

¥"mqngk"uhqtowŽqycpkg"ãrwdnke¦p{Ñ"vq"eqW."eq"fqv{e¦{"ecŽgiq"urqŽge¦gMuvyc"nwd"
lcmkglW" ¦dkqtqyqWek." lguv"fquvCrpg" nwd"rt¦g¦pce¦qpg"fnc"yu¦{uvmkej"qtc¦"¦yk>¦cpg"
¦" lcmkoW"wt¦Cfgo" nwd" kpuv{vwel>" pkgrt{ycvp>0" ãRwdnke¦p{Ñ" vq" t„ypkgc" vcmk." mv„t{"
qfd{yc"ukC"rt¦{"Wykcfmcej."e¦{nk"lcypkg"]UŽqypkm"lC¦{mc"rqnumkgiq"RYP_0

¥g"uvykgtf¦gpkgo."cg"dcpmk"u>"kpuv{vwelcok"¦cwhcpkc"rwdnke¦pgiq."oqcpc"e¦Cuvq"
urqvmc5" ukC"y" nkvgtcvwt¦g"rt¦gfokqvw0"Ejq5"pkg" ¦quvcŽq" qpq"pc"itwpekg" rt¦grku„y"
rtcyp{ej"lgfpq¦pce¦pkg"¦fghkpkqycpg."lguv"rqyu¦gejpkg"uvquqycpg"pcygv"y"qt¦ge¦-

pkevykg"k"fqmvt{pkg"rtcypgl0"Pc"rt¦{mŽcf"U>f"Pcly{cu¦{"y"wejycng"¦"52"mykgvpkc"
3;;;"tqmw"qmtgWnkŽ"pclyccpkglu¦g"cvt{dwv{."lcmkg"rqykpp{"ejctcmvgt{¦qyc5"kpuv{vwelC"
¦cwhcpkc"rwdnke¦pgiq"]WejycŽc"UP."3;;;_0"Rqpcfvq"¦yt„eqpq"y"pkgl"wyciC"pc"uknpg"
¦yk>¦mk"okCf¦{"vgiq"v{rw"kpuv{vwel>"c"fqdtgo"rwdnke¦p{o."mv„tg"rqfngic"u¦e¦gi„npgl" 
qejtqpkg0"

¥ycc{yu¦{" ¦cvgo"pc" urge{hkmC" f¦kcŽcnpqWek" dcpm„y." mv„tg" d{"o„e"wf¦kgnc5"
mtgf{v„y."rt¦{lowl>"fgrq¦{v{"qf"t„cp{ej"rqfokqv„y."¦cwhcpkg"uvclg"ukC"pkgqf¦qyp{o"
cvt{dwvgo"kej"f¦kcŽcnpqWek."dg¦"mv„tgiq"Wykcfe¦gpkg"dcpmqy{ej"e¦{ppqWek"fgrq¦{vqyq/
/mtgf{vqy{ej"pkg"d{Žqd{"oqcnkyg0"Mqpugmygpel>"vgiq"lguv"rqyu¦gejpg"qe¦gmkycpkg"
mnkgpv„y."cg"dg¦"qdcy"oqi>"¦fc5"ukC"pc"dcpmk"pkg" v{nmq"y"urtcycej"hkpcpuqy{ej"
*rt¦gmqpcpkg."cg"w¦{umcl>"pcngc{v>"qejtqpC"uyqkej"¦cuqd„y"hkpcpuqy{ej+."cng"vcmcg"
y"¦cmtgukg"rtcy"mnkgpvc0"¥cwhcpkg." lcmko"mnkgpek"qdfct¦cl>" vg" kpuv{vwelg."rqykppq"
d{5"¦cvgo"rquvt¦gicpg"lcmq"rt¦gmqpcpkg."cg"dcpm<

3+"urgŽpk"qe¦gmkycpkc"mnkgpv„y."
4+""y{yk>cg"ukC"¦"rqflCv{ej"¦qdqyk>¦cM"*pr0"eq"pclopkgl"¦yt„ek" nwd"rqopqc{"

rqykgt¦qpg"ow"Wtqfmk+."
3) pkg"¦cykgf¦kg"k"pkg"y{mqt¦{uvc"uyqlgl"rt¦gycik"y"tgncelcej"¦"mnkgpvgo."
6+"pkg"dCf¦kg"f¦kcŽcŽ"pc"pkgmqt¦{W5"mnkgpvc0"
Fqv{eje¦cuqyg" tq¦ycccpkc" rq¦ycncl>" umqpuvcvqyc5." cg" ¦cwhcpkg" rqykppq" ukC"

mqlct¦{5" ¦" vcmkok" egejcok" lcm" rtcyfqo„ypqW5."ykct{iqfpqW5." rgypqW5." t¦gvgn-
pqW5." we¦ekyqW5" e¦{"dg¦rkge¦gMuvyq0" Lguv" vgc" qpq" lgfp>" ¦" pclyccpkglu¦{ej" k" pcl-
e¦CWekgl" rt¦{rku{ycp{ej" dcpmqo"egej"yk¦gtwpmqy{ej."yccp>"okct>" kej" qegp{" 
k"tgrwvcelk0
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40"Qmqnke¦pqWek"quŽcdkcl>eg"¦cwhcpkg"fq"dcpm„y

Qegpc"rt¦gdkgiw" k" mqpugmygpelk"mt{¦{uw" hkpcpuqygiq"¦"422:" tqmw"yumc¦wlg."
cg" lgfp>"¦" lgiq"mnwe¦qy{ej"rt¦{e¦{p"k"rt¦guŽcpgm"vqyct¦{u¦>egiq"ow"inqdcnpgiq"
ã¦ctcccpkcÑ"d{Ž"dtcm"¦cwhcpkc0"PkgwhpqW5"¦crcpqycŽc"pkg"v{nmq"y"tgncelcej"mnkgpv„y"
¦"dcpmcok."cng"t„ypkgc"okCf¦{"dcpmcok"]ItcfqM."4234_0"Fq"urcfmw"¦cwhcpkc."lcmk"
fcŽq"ukC"¦cwycc{5"y"Rqnueg."oqiŽq"t„ypkgc"fqlW5"okCf¦{"kpp{ok"yumwvgm"rquvcy{"
rtg¦gpvqycpgl"rt¦g¦"ucog"dcpmk"rq"422:"tqmw0"Ejqf¦k"q"t„cpg"rqfgloqycpg"rt¦g¦"
pkg" kpkelcv{y{0"Pcngc{"fq"pkej" ¦cnke¦{5"y" u¦e¦gi„npqWek" f¦kcŽcpkc" *nwd" kej" dtcm+"
¦yk>¦cpg"¦<

� dg¦rkge¦gMuvygo"fgrq¦{v„y.
� rqnkuqnqmcvcok.
� nqmcvcok"ãcpv{rqfcvmqy{okÑ.
� qrelcok"ycnwvqy{ok.
� ãocpkrwncel>Ñ"uvqr>"YKDQT3.
� rt¦glt¦{uvqWek>"wo„y"mtgf{vqy{ej0"
Qmqnke¦pqW5"vtcpuhgtw"t{¦{mc"f¦kcŽcnpqWek"dcpm„y"pc"fgrqpgpv„y"yrkucpc"lguv"

y"urge{hkmC"kej"f¦kcŽcpkc."eq"rqvykgtf¦c"k"wy{rwmnc"yrtquv"fghkpkelc"dcpmw"¦cyctvc"
y"Wuvcykg"Rtcyq"dcpmqyg."¦iqfpkg"¦"mv„t>"dcpmk"qdek>ccl>"Wtqfmk"rqykgt¦qpg"ko"
rqf"lcmkomqnykgm"v{vwŽgo"¦ytqvp{o"]F¦0"W0"¦"4234"t0"rq¦0"3598."¦"r„ap0"¦o0_0"Qmq-

nke¦pqW5"vc"¦tqf¦kŽc"rqvt¦gdC"uvyqt¦gpkc"tq¦yk>¦cpkc"u{uvgoqygiq."mv„tg"fcycŽqd{"
iyctcpelC"qf¦{umcpkc"fgrq¦{v„y"rt¦g¦"mnkgpv„y"y"rt¦{rcfmw"dcpmtwevyc"dcpmw0"
Rqyu¦gejpkg"qdqyk>¦wl>e{"oqfgn"¦cmŽcfc"qdlCekg"iyctcpelcok"Wtqfm„y"rqykgt¦cp{ej"
dcpmqo"rt¦g¦"urgelcnpkg"rqyqŽ{ycpg"y"v{o"egnw"kpuv{vwelg0"Vcm"ykCe"vq"pkg"dcpmk."
cng"yŽcWpkg"vgiq"v{rw"rqfokqv{"fcl>"mnkgpvqo"rqe¦wekg"dg¦rkge¦gMuvyc0"Y"Rqnueg"
fgrq¦{v{"iyctcpvwlg"Dcpmqy{"Hwpfwu¦"Iyctcpe{lp{." mv„t{" urgŽpkcl>e" uvcpfctf{"
wpklpg." qdglowlg" qejtqp>" Wtqfmk"y"y{uqmqWek" fq"322" v{u0" gwtq" ]F¦0"W0" ¦" 422;"t0"
Pt":6."rq¦0"933"¦"r„ap0"¦o0_0"Yctvq"rt¦{rqopkg5."cg"rq¦kqo"vgp"¦quvcŽ"wuvcnqp{"egngo"
wurqmqlgpkc"fgrqpgpv„y"y"Wpkk"Gwtqrglumkgl."rqpkgycc"y"qdnke¦w"rqictu¦cl>egl"ukC"
u{vwcelk"dcpm„y"k"urcfmw"¦cwhcpkc"fq"pkej"kuvpkcŽq"tgcnpg"t{¦{mq"y{uv>rkgpkc"twpw"
mnkgpv„y"pc"dcpmk0"Wurqmqlgpkg"pcuvtql„y"pkg"pcuv>rkŽq"¦cvgo"y"¦yk>¦mw"¦"kpkelc-

v{ycok"rqfgloqycp{ok"rt¦g¦"dcpmk."cng"y"y{pkmw"¦okcp{"rt¦grku„y0"Dcpmk"pkg"
y{mqt¦{uvcŽ{"dqykgo"oqcnkyqWek."lcmkg"pc"rt¦{mŽcf"y"Rqnueg"uvyct¦c"Wuvcyc"q"DHI."
cd{"uvyqt¦{5"woqyp{."w¦wrgŽpkcl>e{"u{uvgo"iyctcpe{lp{."mv„tgiq"rqyqŽcpkg"oqiŽqd{"
rqrtcyk5"yk¦gtwpgm"dcpm„y"lcmq"rqfokqv„y"vtqu¦e¦>e{ej"ukC"q"uyqkej"ykgt¦{ekgnk0

Mqnglp{o" hcmvgo"rqfycccl>e{o"¦cwhcpkg" mnkgpv„y"fq"dcpm„y"d{Žc" fge{¦lc"
q"yŽ>e¦gpkw"ukC"rt¦g¦"pkg"y"urt¦gfcc"v¦y0"rqnkuqnqmcv0"UrtcykŽq"vq."cg"rtqfwmv"¦ce¦Cvq"
mqlct¦{5"lcmq"dcpmqy{."ejq5"fg"hcevq"pko"pkg"d{Ž0"Y{mqt¦{uvcpq"nwmC"y"rt¦grkucej."

3" Yctvq"qfpqvqyc5."cg"ccfpgow"dcpmqyk"y"Rqnueg"pkg"rquvcykqpq"¦ct¦wvw"ocpkrwncelk"cpk"v{o"dctf¦kgl"
pkg"pcŽqcqpq"mct{"hkpcpuqygl"¦c"vgiq"v{rw"rtcmv{mk0"Fncvgiq"y"qrtceqycpkw"wc{vq"uhqtowŽqycpkc"ãocpk-
rwncelcÑ"y"ewf¦{uŽqykg0"
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mv„tc"uvyqt¦{Žc"dcpmqo"oqcnkyqW5"urt¦gfcc{"rtqfwmv„y"wdg¦rkge¦gpkqyq/kpyguv{-

e{lp{ej."rqpkgycc"vgiq"v{rw"f¦kcŽcnpqW5"pkg"¦quvcŽc"qdlCvc"qitcpke¦gpkcok0"Quvcvge¦pkg"
vq"dcpmk"rqpkquŽ{"mqpugmygpelg"¦yk>¦cpg"¦"ãpkgfqumqpcŽqWek>Ñ"vgiq"rtqfwmvw."mv„tg"
pkg"qitcpke¦{Ž{"ukC"fq"urcfmw"¦cwhcpkc."cng"okcŽ{"vgc"y{okct"hkpcpuqy{."y"rquvcek"
pcmŽcfcp{ej"pc"dcpmk"mct40

¥cwhcpkg"fq"dcpm„y"kuvqvpkg"rqfycc{Ž"vgc"hcmv."cg"rtqoqycŽ{"qpg"v¦y0"nqmcv{"
cpv{rqfcvmqyg0"Rqfqdpkg"lcm"y"rt¦{rcfmw"rqnkuqnqmcv"woqcnkykŽc"vq"pkgfqumqpcŽqW5"
rt¦grku„y"rtcyp{ej."mv„tc"y"v{o"rt¦{rcfmw"rqngicŽc"pc"urquqdkg"¦cqmt>incpkc"myqv{"
pcngcpgiq"rqfcvmw0"Dcpmk" ¦{umcŽ{"y„ye¦cu" qrkpkC" rqfokqv„y." mv„tg" rtqoqycŽ{"
e¦gtrcpkg"mqWek"hkpcpuqy{ej"rt¦g¦"fgrqpgpv„y"mqu¦vgo"dwfcgvw"rcMuvyc0"Y"v{o"
okgluew"yctvq"lgfpcm"¦c¦pce¦{5."cg"mqt¦{Wek"hkpcpuqyg."lcmkg"quk>icnk"¦"vgiq"v{vwŽw"
fgrqpgpek"¦"lgfpgl"uvtqp{."c"¦"ftwikgl"uvtcv{"rqpqu¦qpg"rt¦g¦"dwfcgv"rcMuvyc"d{Ž{"
pkgykgnmkg0"Y"mqpvgmWekg"rt¦gfuvcykqpgl"u{vwcelk"vtwfpq"rquvt¦gic5"dcpmk"lcmq"kp-

uv{vwelg"¦cuŽwiwl>eg"pc"¦cwhcpkg"rwdnke¦pg."¦yŽcu¦e¦c"¦"rwpmvw"ykf¦gpkc"rcMuvyc0"
Lgfpqe¦gWpkg"oqcpc"¦"fqW5"fwc{o"rtcyfqrqfqdkgMuvygo"¦cŽqc{5."cg"y"tc¦kg"y{-

uv>rkgpkc" rtqdngo„y" hkpcpuqy{ej"dcpmk" dg¦"ykCmu¦{ej" umtwrwŽ„y"¦yt„e>" ukC" fq"
rcMuvyc"q"yurctekg"hkpcpuqyg."e¦giq"rt¦{mŽcfgo"u>"dcpmk"uvtgh{"gwtq0

Kpp>"f¦kcŽcnpqWek>" rqflCv>" rt¦g¦"dcpmk"y"422:" tqmw." mv„tc" tqf¦k"y>vrnkyqWek"
k"rqfyccc"yk¦gtwpgm"v{ej"rqfokqv„y"lcmq"kpuv{vwelk"¦cwhcpkc"rwdnke¦pgiq."lguv"¦c-

cpiccqycpkg"ukC"y"urt¦gfcc"qrelk"]Cpft¦glgyumk."422;_0"Pkg"rt„dwl>e"tq¦uvt¦{ip>5"
vtycl>egiq"fq"ejyknk"qdgepgl"urqtw"q"vq."rq"e¦{lgl"uvtqpkg"ngc{"ykpc"Î"dcpm„y"e¦{"
rt¦gfukCdkqte„y"Î"qe¦{ykuvg"lguv."cg"fwcc"e¦CW5"mnkgpv„y3"whcŽc"qrkpkqo"fqtcfe„y"
*qrkgmwp„y+"mnkgpvc"*rqfqdpkg"lcm"y"rt¦{rcfmw"rqnkuqnqmcv+0"Pkgy>vrnkykg"¦cvgo"vq"
yŽcWpkg"dtcm"t¦gvgnpgl" kphqtocelk"pc" vgocv"t{¦{mc"¦yk>¦cpgiq"¦"qrelcok"y{yqŽcŽ"
y"ykgnw"rqfokqvcej"iqurqfcte¦{ej"rtqdngo{"hkpcpuqyg."mv„tg"pkgt¦cfmq"mqMe¦{Ž{"
ukC"kej"wrcfmkgo0"

Mqnglp{o"rt¦{mŽcfgo."mv„t{"rqfyccc"we¦ekyqW5"dcpm„y"yqdge"mnkgpv„y."lguv"
rtqegfgt"ãocpkrwnqycpkcÑ"uvcym>"YKDQT0"EcŽmqykv{"dtcm"rŽ{ppqWek"pc"t{pmw"pkg-

¦cdg¦rkge¦qp{ej"fgrq¦{v„y"okCf¦{dcpmqy{ej"y"rt¦{rcfmw"fgrq¦{v„y"¦"qmtgugo"
¦crcfcnpqWek"rqy{cgl"3"okguk>ec"urtcykŽ."cg"dcpmk"myqvwl>eg"*we¦guvpke{"v¦y0"hkzkpiw+"
pkg"rqpqukŽ{"ccfp{ej"mqpugmygpelk"hkpcpuqy{ej"y"¦yk>¦mw"¦"¦cy{ccpkgo"uvcygm"
qhhgt"pc"vgiq"v{rw"fgrq¦{vcej"*ejqf¦k"y"u¦e¦gi„npqWek"q"fgrq¦{v{"5/"k"8/okgukCe¦pg+0"
Lgfpqe¦gWpkg"y{cu¦g"uvqr{"qhhgt"yrŽ{ycŽ{"pc"rqfpkgukgpkg"uvcymk"YKDQT."pc"mv„tgl"
qrkgtc"ukC"hqtowŽc"¦okgppgiq"qrtqegpvqycpkc"ykCmu¦qWek"wo„y"mtgf{vqy{ej."ngc-

ukpiqy{ej."c"pcygv"qdnkicelk0"Yumwvgm"vgiq"mnkgpek"rqpquknk"ykCmu¦g"mqu¦v{"¦yk>¦cpg"
¦"qduŽwi>"vgiq"v{rw"wo„y0"Rtqdngo"vgp"fquvt¦giŽ"t„ypkgc"PDR."mv„t{"qegpkc"umw-

vge¦pqW5"tgcnk¦qycpgl"rqnkv{mk"rkgpkCcpgl"rt¦g¦"rt{¦ocv"mu¦vcŽvqycpkc"uv„r"pc"t{pmw"

4" Pc"rt¦{mŽcf"y"uv{e¦pkw"4236" tqmw"WQMkM"pcŽqc{Ž"pc"Igvkp"Pqdng"Dcpm"mctC"y"y{uqmqWek"rqpcf"
8.9"onp"¦Ž"¦c"pctwu¦gpkg"¦dkqtqy{ej"kpvgtgu„y"mqpuwogpv„y"k"yrtqycf¦cpkg"mnkgpv„y"y"dŽ>f"rt¦{"¦cykgtcpkw"
wo„y"wdg¦rkge¦gM"pc"c{ekg"k"fqc{ekg"¦"wdg¦rkge¦gpkqy{o"hwpfwu¦go"mcrkvcŽqy{o0

3" Oqyc"q"rt¦gfukCdkqtuvycej."mv„tg"y"qrelcej"ykf¦kcŽ{"kpuvtwogpv"¦cdg¦rkge¦cl>e{"lg"rt¦gf"tgcnp{o"
t{¦{mkgo"ycnwvqy{o."c"pkg"v{ej."mv„tg"urgmwnqycŽ{0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 11/06/2026 05:04:16



87E¥["DCPMK"PCFCN"U="KPUV[VWELCOK"¥CWHCPKC"RWDNKE¥PGIQA

okCf¦{dcpmqy{o0"Rtcmv{mk"vg"urtcykŽ{."cg"uvcymc"YKDQT"uvcŽc"ukC"fnc"PDR"ocŽq"
ykct{iqfpc."rqpkgycc"pkg"qffcycŽc"y"kuvqekg"t{pmqygiq"rq¦kqow"mqu¦vw"mcrkvcŽw"
rkgpkCcpgiq."eq"y"rtcmv{eg"q¦pce¦cŽq"wvtcvC"mqpvtqnk"pcf"rq¦kqogo"uvqr{"rtqegpvq-

ygl"rt¦g¦"dcpm"egpvtcnp{0"Fncvgiq"PDR"rqfl>Ž"kpkelcv{yC"ocl>e>"w¦ftqyk5"u{uvgo"
y{¦pce¦cpkc" uvcymk"YKDQT" k" ¦okgpkŽ" ¦cucf{"pcfcycpkc"dcpmqo"uvcvwuw"fgcngtc"
t{pmw"rkgpkCcpgiq0"Pc"wyciC"¦cuŽwiwlg" t„ypkgc" uvyqt¦gpkg"rt¦g¦" Kpuv{vwv"DcfcM"
pcf"Iqurqfctm>"T{pmqy>"U{uvgow"Oqpkvqtkpiw"T{pmw"RkgpkCcpgiq."ocl>egiq"pc"
egnw"fgocumqycpkg"gygpvwcnp{ej"rt„d"ocpkrwnqycpkc"uvcym>"YKDQT"rt¦g¦"dcpmk0"

Pc"urqu„d"rquvt¦gicpkc"dcpm„y"lcmq"kpuv{vwelk"*pkg+¦cwhcpkc"rwdnke¦pgiq"yrŽ{yc"
t„ypkgc"qdu¦gtpqW5" *pc"rt¦{mŽcf"y"rt¦{rcfmw"rqnkuqnqmcv"pcygv"82"uvtqp+" k"ocŽq"
rt¦glt¦{uvc"vtgW5"wo„y"¦cykgtcp{ej"rt¦g¦"dcpmk"¦"mnkgpvcok0"Y{uvCrwl>"vcmcg"rt¦{-

rcfmk"uvquqycpkc"mncw¦wn"cdw¦{yp{ej0"
Rqfuwoqywl>e"fqv{eje¦cuqyg"tq¦ycccpkc."oqcpc"umqpuvcvqyc5."cg"pkgrqejngdpg"

qrkpkg"q"dcpmcej"lcmq"rqfokqvcej"ejeky{ej."pcuvcykqp{ej"y{Ž>e¦pkg"pc"nkejykct-
umk"¦{um."qitcpke¦cl>e{ej"qrtqegpvqycpkg"fgrq¦{v„y"k"dg¦nkvqup{ej"fnc"fŽwcpkm„y."
dg¦y¦inCfpkg" gi¦gmywl>e{ej"pcngcpqWek" k" ¦cdg¦rkge¦gpkc." fqrtqycf¦cl>e{ej"fq"
wrcfŽqWek" rt¦gfukCdkqte„y"pkg" fcl>" ukC" rqiqf¦k5" ¦" kfg>." cg" dcpmk" u>" kpuv{vwelcok"
¦cwhcpkc"rwdnke¦pgiq0

50"Fgvgtokpcpv{"¦cwhcpkc"mnkgpv„y"fq"dcpm„y

Rt¦{vqe¦qpg"hcmv{"fqyqf¦>."cg"dcpmk."mv„t{ej"f¦kcŽcnpqW5"qrkgtc"ukC"pc"ogejcpk-
¦ocej"t{pmqy{ej."pkg"¦cyu¦g"¦cuŽwiwl>"pc"¦cwhcpkg."dqykgo"y{tcapkg"ykfqe¦pc"lguv"
cu{ogvtkc"y"tgncelcej"mnkgpvÎdcpm0"Oqcg"vq."c"pcygv"rqykppq"d{5"rqfuvcy>"iŽCdqmkgl"
tgyk¦lk"rt¦gmqpcpkc."cg"dcpmk"u>"kpuv{vwelcok"¦cwhcpkc"rwdnke¦pgiq0"¥okcpc"kej"rq-

uvt¦gicpkc"rt¦g¦"mnkgpv„y"oqiŽcd{"lgfpcm"urqyqfqyc5"ocuqyg"y{eqh{ycpkg"fgrq-

¦{v„y"dcpmqy{ej."c"vq"¦"mqngk"rtcyfqrqfqdpkg"urqyqfqycŽqd{"wrcfgm"ykgnw"¦"pkej0
¥"wycik"pc"¦pce¦gpkg"u{uvgow"dcpmqygiq"y"u{uvgokg"hkpcpuqy{o"Rqnumk"k"ykCm-

u¦qWek"rcMuvy"Wpkk"Gwtqrglumkgl"uvcdknpqW5"u{uvgow"dcpmqygiq"fgvgtokpwlg"uvcdknpqW5"
u{uvgow"hkpcpuqygiq."vtcmvqycp>"lcmq"fqdtq"rwdnke¦pg"rqfngicl>eg"qejtqpkg"rtcypgl0"
Kuvqv>"uvcdknpqWek"u{uvgow"dcpmqygiq"lguv"lgiq"¦fqnpqW5"fq"¦cejqycpkc"rŽ{ppqWek."
c" rqu¦e¦gi„np{ej"rqfokqv„y"fq"rqmt{ycpkc" uvtcv" k" t{¦{mc" ¦" hwpfwu¦{"yŽcup{ej."
e¦{nk"fq"¦cejqycpkc"y{rŽcecnpqWek0"RcMuvyq"uvclg"ukC"¦cvgo"fg"hcevq odpowiedzialne 

¦c" vyqt¦gpkg" tq¦yk>¦cM"rq¦ycncl>e{ej" vtcmvqyc5"dcpmk" lcmq" kpuv{vwelg" ¦cwhcpkc"
rwdnke¦pgiq0"Cd{"rqfvt¦{oc5"¦cwhcpkg"rwdnke¦pg."yur„Že¦gupg"fgoqmtcv{e¦pg"rcMuvyq"
rtcyc"y{mqt¦{uvwlg"fyc"dqfcl"pclyccpkglu¦g"pct¦Cf¦kc."lcmkok"f{urqpwlg"Î"rtcyq"
k" cfokpkuvtcelC" rwdnke¦p>0"Fq" tq¦yk>¦cM"y¦ocepkcl>e{ej" ¦cwhcpkg" rwdnke¦pg" fq"
ugmvqtc"dcpmqygiq"oqcpc"¦cvgo"¦cnke¦{5"vcmkg"lcm"]Tcf¦ku¦gyumk."4235_<"

� rtcyqfcyuvyq"fqv{e¦>eg"dcpm„y.
� nkegpelc"dcpmqyc.
� ¦cuvt¦gcgpkg"pc¦y{"k"f¦kcŽcnpqWek.
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� okpkocnp{"rq¦kqo"hwpfwu¦{"yŽcup{ej."cfgmycvpqW5"mcrkvcŽqyc."¦ct¦>f¦cpkg"
t{¦{mkgo.

� vclgopkec"dcpmqyc.
� pcf¦„t"dcpmqy{"urtcyqycp{"rt¦g¦"MqokulC"Pcf¦qtw"Hkpcpuqygiq.
� f¦kcŽcnpqW5"Pctqfqygiq"Dcpmw"Rqnumkgiq.
� u{uvgo"iyctcpvqycpkc"fgrq¦{v„y0
¥cwhcpkg"rwdnke¦pg"lguv"¦cvgo"¦"tgiwŽ{"mtgqycpg"nwd"rt¦{pclopkgl"y¦ocepkcpg"

rt¦g¦"rcMuvyq."mv„tg"yurkgtc"ykct{iqfpqW5"kpuv{vwelk"ocl>e{ej"ekgu¦{5"ukC"¦cwhcpkgo"
rwdnke¦p{o"*y"v{o"rt¦{rcfmw"dcpm„y+0"F¦kglg"ukC"vcm"¦yŽcu¦e¦c"vco."if¦kg"¦cwhcpkg"
rwdnke¦pg"uvcpqyk"yccp{"nwd"ytCe¦"pkgqf¦qyp{"e¦{ppkm"woqcnkykcl>e{"tgcnk¦celC"
hwpmelk"urqŽge¦p{ej"k"iqurqfcte¦{ej"fcpgl"itwr{"kpuv{vwelk."fq"mv„tgl"pkgy>vrnkykg"
¦cnke¦c"ukC"dcpmk0"

70"¥cwhcpkg"fq"dcpm„y"y"Wykgvng"dcfcM"cpmkgvqy{ej

Yqdge" ¦crtg¦gpvqycp{ej" ctiwogpv„y." rt¦gocykcl>e{ej"rt¦gekymq" k" ¦c" vtcm-

vqycpkgo"dcpm„y" lcmq" kpuv{vwelk" ¦cwhcpkc" rwdnke¦pgiq." ekgmcykg"rtg¦gpvwl>" ukC"
y{pkmk"dcfcM"rt¦grtqycf¦qp{ej"rt¦g¦"Rgpvqt"y"422;"tqmw"k"Kpuv{vwv"VPU"Rqnumc"
y"4236"tqmw."mv„t{ej"rt¦gfokqvgo"d{Žc"qegpc"rq¦kqow"¦cwhcpkc."lcmko"rqnue{"mnkgpek"
fct¦{nk"dcpmk"¦ctc¦"rq"y{dwejw"mt{¦{uw"hkpcpuqygiq"qtc¦"7"ncv"r„apkgl0"

Mt{¦{u" hkpcpuqy{"fqvctŽ" fq"Rqnumk" ¦" rqe¦>vmkgo"rcaf¦kgtpkmc"422:" tqmw." eq"
rqvykgtf¦kŽ{"dcfcpkc"mqpkwpmvwt{"y"rnce„ymcej"dcpmqy{ej0"Rkgtyu¦{o"u{ipcŽgo"
d{Ž"urcfgm"u{pvgv{e¦pgiq"yumcapkmc"mqpkwpmvwt{"Rgpicd."mv„t{"pcing"k"pkgurqf¦kg-

ycpkg"qdpkc{Ž"ukC"q"rqŽqyC"*y"mykgvpkw"422:"tqmw"y{pqukŽ"64.3"rmv."yg"yt¦gWpkw"
5;.9"rmv."c"pc"mqpkge"422:"tqmw"urcfŽ"fq"rq¦kqow"43.3"rmv+0"

Eq"ekgmcyg."qrkpkg"dcpmqye„y"y"v{o"qmtgukg"pkg"¦pclfqycŽ{"lgu¦e¦g"rqvykgt-
f¦gpkc"y"qhkelcnp{ej"uvcv{uv{mcej"dcpmw"egpvtcnpgiq."pc"eq"fqyqfgo"d{Ž"vtycl>e{"
y¦tquv"fgrq¦{v„y"y"dcpmcej"k"f{pcoke¦pkg"tq¦yklcl>ec"ukC"cmelc"mtgf{vqyc."c"y{pkmk"
hkpcpuqyg"dcpm„y"¦c"vt¦gek"myctvcŽ"422:"tqmw"d{Ž{"pclngru¦g"y"jkuvqtkk"vtcpuhqtocelk"
wuvtqlqygl"rq"3;:;"tqmw0"

Dcfcpkc"mqpkwpmvwt{"yumc¦wl>eg"pc"lgl"rqiqtu¦gpkg"¦pcnc¦Ž{"pcvqokcuv"qfdkekg"
y"pcuvtqlcej"mnkgpv„y0"Dcfcpkg"rt¦grtqycf¦qpg"pc"rqe¦>vmw"422;"tqmw"rq¦yqnkŽq"
vcmcg"wejy{ek5"yrŽ{y"mt{¦{uw"hkpcpuqygiq"pc"rq¦kqo"¦cwhcpkc"Rqncm„y"fq"dcpm„y0"
Y"v{o"e¦cukg"qi„npc"qrkpkc"q"f¦kcŽcl>e{ej"y"Rqnueg"dcpmcej"wngiŽc"¦pce¦pgow"rq-

iqtu¦gpkw0"RqokCf¦{"rcaf¦kgtpkmkgo"422:"c"nwv{o"422;"tqmw"kuvqvpkg"¦opkglu¦{Ž"ukC"
qfugvgm"Rqncm„y"ocl>e{ej"q"v{ej"kpuv{vwelcej"fqdtg"¦fcpkg"*¦"62"rtqe0"fq"52+"qtc¦"
qegp"codkycngpvp{ej"*¦"5:"rtqe0"fq"57+."rqfe¦cu"if{"y¦tquŽc"nke¦dc"tgurqpfgpv„y"
qegpkcl>e{ej"lg"ang"*¦"32"rtqe0"fq"49+0"Yctvq"lgfpcm"qfpqvqyc5."cg"rt¦grtqycf¦qp{"
y"rcaf¦kgtpkmw"422:"tqmw"mqpvtqnp{"rqokct"¦cwhcpkc"fq"dcpm„y"k"tgcmelk"Rqncm„y"
pc"mt{¦{u"wlcypkŽ."cg"wvt¦{owlg"ukC"qpq"pc"rq¦kqokg"¦dnkcqp{o"fq"uvykgtf¦qpgiq"
y"4229"tqmw0"Lgf{p>"t„cpke>"d{Ž"y{cu¦{"qfugvgm"qu„d"fgmnctwl>e{ej"dtcm"¦cwhcpkc"
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*44"rtqe0"yqdge"38+"qtc¦"opkglu¦{"v{ej."mv„tg"pkg"okcŽ{"¦fcpkc"*45"yqdge"52+0"Y"rq-

okct¦g"rt¦grtqycf¦qp{o"y"422:"tqmw"uvykgtf¦qpq"lgfpcm"kuvqvp>"t„cpkeC"okCf¦{"
qfugvmkgo"fgmnctwl>e{ej" ¦cwhcpkg"yqdge" ugmvqtc" dcpmqygiq"rqokCf¦{"mnkgpvcok"
dcpm„y"*93"rtqe0+"k"pkgmqt¦{uvcl>e{ok"¦"kej"wuŽwi"*5:"rtqe0+0

Ejq5"dcfcpkc"rt¦grtqycf¦qpg"y"nwv{o"422;"tqmw"rqvykgtf¦kŽ{"urcfgm"mqpkwpm-

vwt{"dcpmqygl."vq"qfugvgm"fgmnctwl>e{ej"¦cwhcpkg"fq"dcpm„y"yecng"ukC"pkg"¦opkgl-
u¦{Ž."c"ytCe¦"rt¦gekypkg"Î"pkgeq"y¦t„uŽ"*¦"77"rtqe0"fq"79+0"Vqyct¦{u¦{Ž"vgow"y¦tquv"
wf¦kcŽw"qu„d"pkgwhp{ej"*¦"44"rtqe0"fq"4;+0"Y{vŽwoce¦gpkgo"vgl"vgpfgpelk"oqcg"d{5"
y{mt{uvcnk¦qycpkg" ukC"qrkpkk"qu„d"ye¦gWpkgl"pkg¦fge{fqycp{ej"d>fa"wpkmcl>e{ej"
y{tccgpkc"uyqlgl"qrkpkk"pc"vgocv"ugmvqtc"dcpmqygiq0"Y¦tquv"nke¦d{"tgurqpfgpv„y"
fgmnctwl>e{ej"dtcm"¦cwhcpkc"umwvmwlg"rqiqtu¦gpkgo"tgncelk"qu„d"whcl>e{ej"dcpmqo"fq"
v{ej"pkgwhcl>e{ej."v¦y0"¦cwhcpkc"pgvvq."mv„tg"¦opkglu¦{Žq"ukC"y"qmtgukg"rcaf¦kgtpkm"
422:Înwv{"422;"tqmw"fq"¦"55"fq"4:"rmv"rtqe0"

¥c"ekgmcyquvmC"w¦pc5"pcngc{"hcmv."cg"y¦tquv"nke¦d{"whcl>e{ej"dcpmqo"qfpqvq-

ycpq"yWt„f" tgurqpfgpv„y"pkgmqt¦{uvcl>e{ej" ¦"dcpm„y" *¦"5:"fq"67"rtqe0+." e¦gow"
vqyct¦{u¦{Ž"urcfgm"qfugvmc"whcl>e{ej"yWt„f"mnkgpv„y"dcpm„y"*¦"93"rtqe0"fq"89+0"

Yccp{o"yumcapkmkgo" ¦cwhcpkc" lguv"y"rt¦{rcfmw"mnkgpv„y"dcpm„y"rq¦kqo"
crtqdcv{"fnc"uvykgtf¦gpkc<"ãO„l"dcpm"lguv"iqfp{"¦cwhcpkc."ykCe"pkg"dqlC"ukC"q"uyqlg"
rkgpk>f¦gÑ0"Y" nwv{o"422;" tqmw"rqin>f" vgp"rqf¦kgncŽq" 86"rtqe0" mnkgpv„y"dcpm„y."
rqfe¦cu"if{"y"rcaf¦kgtpkmw"422:"tqmw"d{Žq"kej"q"7"rmv"rtqe0"opkgl0"Lgfpqe¦gWpkg"
rq¦kqo"e¦CWekqygl"d>fa"ecŽmqykvgl"fg¦crtqdcv{"y¦t„uŽ"¦"45"fq"52"rtqe0

¥crtg¦gpvqycpg" fcpg"yumc¦wl>." cg" mt{¦{u" hkpcpuqy{"y"Rqnueg" pkg"yrŽ{p>Ž"
¦cucfpke¦q"pc"rq¦kqo"¦cwhcpkc"qi„Žw"urqŽge¦gMuvyc"fq"dcpm„y."k"vq"rqokoq"¦cqd-

ugtyqycpgiq"rqiqtu¦gpkc"qi„np{ej"qrkpkk"q"f¦kcŽcl>e{ej"y"Rqnueg"dcpmcej0"Qfugvgm"
fct¦>e{ej"dcpmk" ¦cwhcpkgo"¦ocncŽ" pkg¦pce¦pkg"yWt„f"mnkgpv„y"dcpm„y." c"y¦t„uŽ"
pkgeq"yWt„f"v{ej."mv„t¦{"¦"kej"wuŽwi"pkg"mqt¦{uvcnk0"Lgfpcm"¦ct„ypq"yWt„f"lgfp{ej."
lcm"k"ftwikej"tqWpkg"itwrc"qu„d"pkgwhcl>e{ej"v{o"kpuv{vwelqo0"

Yctv{"qfpqvqycpkc"lguv"hcmv."cg"gtq¦lc"¦cwhcpkc"mnkgpv„y"y¦inCfgo"dcpm„y"rq-

uvCrqycŽc"ugngmv{ypkg0"Tgncv{ypkg"ykCmu¦{"urcfgm"qfpqvqycpq"y"rt¦{rcfmw"dcpm„y"
¦citcpke¦p{ej"k"¦"rt¦gyci>"mcrkvcŽw"¦citcpke¦pgiq0"Okoq"mt{¦{uw"hkpcpuqygiq"dcpmk"
y"Rqnueg"pc"rqe¦>vmw"422;"tqmw"fct¦qpq"urqt{o"¦cwhcpkgo0"Uvquwpmqyq"Žciqfp{"
rt¦gdkgi"rtqeguw"wvtcv{"¦cwhcpkc"oqcpc"vŽwoce¦{5"pcitqocf¦qp{o"y"rt¦gu¦ŽqWek"
mcrkvcŽgo"¦cwhcpkc"]VokŽqyumk."4232_0

Mqnglpg"dcfcpkg" ¦quvcŽq" rt¦grtqycf¦qpg"pc"rt¦gŽqokg"octec" k" mykgvpkc" 4236"
tqmw" ]VPU"Rqnumc." 4236_0"Yumc¦wlg" qpq" pc" rqrtcyC"Î"y"rqt„ypcpkw" ¦" tqmkgo"
rqrt¦gfpko"Î" ¦ct„ypq" tgrwvcelk" ugmvqtc" dcpmqygiq." lcm" k" fgmnctqycpgiq"rt¦g¦"
Rqncm„y"¦cwhcpkc"fq"dcpm„y0"82"rtqe0"fqtquŽ{ej"tgurqpfgpv„y"r{vcp{ej"q"vq."e¦{"
ocl>"¦cwhcpkg"fq"uyqlgiq"dcpmw."qfrqykgf¦kcŽq"vykgtf¦>eq0"Vcmkgiq"ucogiq"¦fc-

pkc"d{Žq";7'"cpmkgvqycp{ej"rt¦gfukCdkqte„y0"Y"qrkpkk"urqŽge¦pgl"dcpm."¦"mv„tgiq"
wuŽwi"mqt¦{uvcl>"mnkgpek."¦clowlg"e¦qŽqyg"okglueg"pc"nkWekg"kpuv{vwelk"¦cwhcpkc"rwd-

nke¦pgiq0"Vcmk"rqin>f"rqf¦kgncŽq"82"rtqe0"cpmkgvqycp{ej."e¦{nk"q"5"rmv"rtqe0"ykCegl"
pkc"y"rqokct¦g" rt¦grtqycf¦qp{o" tqm"ye¦gWpkgl0"Cpcnqike¦pg"yumc¦cpkc"oqcpc"
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¦cqdugtyqyc5"t„ypkgc"yWt„f"rt¦gfukCdkqte„y."urqWt„f"mv„t{ej"cc";7'"fgmnctqycŽq"
¦cwhcpkg"fq"dcpmw."¦"mv„tgiq"mqt¦{uvcl>0"

Tgrwvcelc"ugmvqtc."okgt¦qpc"y"v{ej"dcfcpkcej"v¦y0"kpfgmugo"VTKO."quk>ipC-

Žc" rq¦kqo"52"rwpmv„y." e¦{nk" q" 4"ykCegl" pkc"y" tqmw"rqrt¦gfpko0"Y{uqmk" rq¦kqo"
¦cwhcpkc"k"tgrwvcelk"vŽwoce¦{5"oqcg"okCf¦{"kpp{ok"vq."cg"okoq"pcfcn"vtycl>egiq"
mt{¦{uw"hkpcpuqygiq"dcpmk"y"Rqnueg"rqtcf¦kŽ{"uqdkg"¦"pko"fqdt¦g"k"pkg"y{ocicŽ{"
fqhkpcpuqycpkc"¦g"uvtqp{"rqfcvpkm„y."q"eq"owukcŽ{"wdkgic5"ukC"kpuv{vwelg"hkpcpuqyg"
y"kpp{ej"mtclcej0

Dcfcpkc"rt¦grtqycf¦qpg"y"4236"tqmw"rq¦yqnkŽ{"t„ypkgc"qegpk5"¦cwhcpkg"yWt„f"
mnkgpv„y"dcpm„y"qtc¦"qu„d"pkgmqt¦{uvcl>e{ej"¦"wuŽwi"dcpmqy{ej0"¥iqfpkg"¦"y{pk-
mcok"cpmkgv{"mnkgpek"dcpm„y"qegpkcl>"lg"ngrkgl"pkc"qi„Ž"urqŽge¦gMuvyc."fgmnctwl>e"
vcmcg"y{cu¦{"rq¦kqo"¦cwhcpkc0"RqŽqyc"Rqncm„y"wyccc."cg"q"dcpmcej"o„yk"ukC"fq-

dt¦g"yWt„f"kej"¦pclqo{ej"k"tqf¦kp{0"Rt¦gekypgiq"¦fcpkc"lguv"eq"rk>v{"cpmkgvqycp{0"
Fqdt>" k" dctf¦q"fqdt>"qrkpkC" q" dcpmcej"qi„Žgo"oc"68"rtqe0"Rqncm„y0"`ng" qegpkc"
lg"32"rtqe0"EcŽ{"rqnumk"ugmvqt"dcpmqy{"oc"¦cwhcpkg"72"rtqe0"qrkpkk"rwdnke¦pgl"k"92"
rtqe0"rt¦gfukCdkqte„y0

¥cwhcpkg"uvclg"ukC"pcvqokcuv"e¦{ppkmkgo"t„cpkewl>e{o"dcpmk"k"lguv"rqvgpelcnp{o"
at„fŽgo"kej"rt¦gycik"mqpmwtgpe{lpgl0"Uvquwpmqyq"y{uqmc"t„cpkec"okCf¦{"fgmnctq-

ycp{o"¦cwhcpkgo"fq"uyqlgiq"dcpmw"k"dcpm„y"qi„Žgo."rqfqdpkg"lcm"qrkpkc."cg"pkg"
yu¦{uvmkg"dcpmk"qdfct¦c"ukC"vco"uco{o"¦cwhcpkgo."rqmc¦wl>."cg"quqdkuvg"fqWykcf-

e¦gpkg"uvcpqyk"dctf¦q"kuvqvp{"gngogpv"y{dqt„y"mnkgpv„y0"YgfŽwi"e{vqycp{ej"dcfcM"
yWt„f"ykgnw"e¦{ppkm„y"ocl>e{ej"yrŽ{y"pc"y{d„t"wuŽwi"mqpmtgvpgiq"dcpmw"rq"tc¦"
rkgtyu¦{"qf"mknmw"ncv"¦cwhcpkg"¦pcnc¦Žq"ukC"pc"u¦e¦{ekg"nkuv{0"Fnc"58"rtqe0"mnkgpv„y"
¦coqcp{ej"k"49"rtqe0"yu¦{uvmkej"mnkgpv„y"d{Žq"vq"pclyccpkglu¦g"mt{vgtkwo"y{dqtw."
c"fnc"rqŽqy{"rt¦gfukCdkqte„y"uvcpqykŽq"pclkuvqvpkglu¦{"e¦{ppkm"fge{fwl>e{"q"v{o."
cg"eje>"pcfcn"yur„Žrtceqyc5"¦"fcp{o"dcpmkgo0

¥cmqMe¦gpkg

Fclg"ukC"¦cwycc{5."cg"rt¦{vqe¦qpg"hcmv{."wmc¦wl>eg"opkgl"nwd"dctf¦kgl"Wykcfqog"
pcfwc{ycpkg"rt¦g¦"dcpmk"cu{ogvtkk"y"tgncelcej"¦"mnkgpvcok."pkg"¦pclfwl>"rqvykgtf¦g-

pkc"y"y{pkmcej"dcfcM"rt¦grtqycf¦qp{ej"y"422;"qtc¦"4236"tqmw0"Vtwfpq"lguv"ykCe"
lgfpq¦pce¦pkg"qfrqykgf¦kg5"pc"r{vcpkg"rquvcykqpg"y"v{vwng"pkpkglu¦giq"qrtceqycpkc0"
Tqf¦k"ukC"¦cvgo"r{vcpkg"q"at„fŽq"vgl"tq¦dkgcpqWek0"Y{fclg"ukC."cg"lgl"rqyqf{"oqi>"
¦" lgfpgl" uvtqp{"yk>¦c5" ukC" ¦"y{ukŽmcok"rcMuvyc." mv„tg" uvctc" ukC" uvyqt¦{5"pc" v{ng"
umwvge¦pg"tq¦yk>¦cpkc"u{uvgoqyg"yqdge"u{uvgow"dcpmqygiq."d{"fcyc5"mnkgpvqo"
qi„npg"rqe¦wekg"dg¦rkge¦gMuvyc"y"rt¦{rcfmw"mqt¦{uvcpkc"rt¦g¦"pkej"¦"rtqfwmv„y"
dcpmqy{ej0"Rt¦{e¦{p>"oqcg"d{5"vcmcg"dtcm"WykcfqoqWek"pkgmv„t{ej"tgurqpfgpv„y"
*mnkgpv„y"dcpm„y+"pcfwc{5"rqrgŽpkcp{ej"rt¦g¦"dcpmk0"Kpp{"rqvgpelcnp{"e¦{ppkm"vq"
mqlct¦gpkg"rt¦g¦"tgurqpfgpv„y"rqlCekc"ã¦cwhcpkcÑ"v{nmq"¦"dg¦rkge¦gMuvygo"rqykg-

t¦cp{ej"dcpmqo"Wtqfm„y."mv„tg."lcm"vq"¦quvcŽq"y¦okcpmqycpg."¦crgypkc"DHI."c"pkg"
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ucog"dcpmk0"Kfgpv{hkmcelc"tgcnp{ej"rqyqf„y"fqdtgl"qrkpkk"mnkgpv„y"pc"vgocv"dcpm„y."
okoq"kej"pkg"¦cyu¦g"mt{u¦vcŽqygl"we¦ekyqWek"y"tgncelcej"¦"mnkgpvcok."y{ocicŽcd{"
lgfpcm"rt¦grtqycf¦gpkc"qftCdp{ej"dcfcM0

Dkdnkqitchkc

30" Cpft¦glyumk"O0."Cpcvqokc" k"ogejcpk¦o"f¦kcŽcpkc"yktwuc"y{yqŽwl>egiq" mt{¦{u" hkpcpuqy{"
y"Rqnueg." e¦{nk" t¦ge¦" q" cu{ogvt{e¦p{ej." ¦Žqcqp{ej" kpuvtwogpvcej"rqejqfp{ej"y"wlCekw"okmtq/"
k"ocmtqgmqpqoke¦p{o"Î"y{pkmk" dcfcM"pcwmqy{ej." pqyc0wgm0mtcmqy0rn1hkngu1eqooqp1y{f¦kcn/
hkpcpuqy1kppg1qrelg0

40" ItcfqM"Y0."¥cwhcpkg"lcmq"e¦{ppkm"mu¦vcŽvqycpkc"uvcdknpqWek"t{pmw"okgf¦{dcpmqygiq."]y_<"Hkpcpug"
y"pkguvcdknp{o"qvqe¦gpkw<"f{ngocv{"k"y{¦ycpkc<"DcpmqyqW5."K0"R{mc."L0"Ekejqtumc"*tgf0+."Uvwfkc"
Gmqpqoke¦pg"Pt"327"*4234+."Y{f0"WG"y"Mcvqykecej."Mcvqykeg"42340

50" Tcf¦ku¦gyumk"G0."Dcpm"lcmq"kpuv{vwelc"¦cwhcpkc"rwdnke¦pgiq0"Iyctcpelg"rtcypg"k"kpuv{vwelqpcnpg."
Mqokulc"Pcf¦qtw"Hkpcpuqygiq."Yctu¦cyc"42350

60" UŽqypkm"lC¦{mc"rqnumkgiq"RYP."yyy0ulr0ryp"*fquvCr<"3702504236+0
70" VokŽqyumk"G0."Y"mt{¦{ukg"¦cwhcpkc."jvvr<11rgpvqt/ctej0vpuinqdcn0rn"*fquvCr<"3702804236+0
80" WejycŽc" K¦d{"E{yknpgl"U>fw"Pcly{cu¦giq" ¦" 52"mykgvpkc" 3;;;"t0." KKK"E¥R"831;:0"QUPE"3;;;."

pt"34."rq¦0"4230
90" Wuvcyc"¦"36"itwfpkc"3;;6"t0"q"Dcpmqy{o"Hwpfwu¦w"Iyctcpe{lp{o"*F¦0"W0"¦"422;"t0"Pt":6."rq¦0"

933"¦"r„ap0"¦o0+0
:0" Wuvcyc"¦"fpkc"4;"ukgtrpkc"3;;9"t0"Rtcyq"dcpmqyg"*F¦0"W0"¦"4234"t0"rq¦0"3598."¦"r„ap0"¦o0+0
;0" Yk¦gtwpgm"rqnumkgiq"ugmvqtc"dcpmqygiq0"Gf{elc"4236."VPU"Rqnumc."42360

Ctg"dcpmu"uvknn"kpuvkvwvkqpu"qh"rwdnke"vtwuvA

Kp" vjg" igpgtcn" qrkpkqp"dcpmu" ctg" uggp" cu" kpuvkvwvkqpu" qh" rwdnke" vtwuv0"Vjku" vtwuv"ycu" rwv" vq" vjg"
vguv"fwtkpi"vjg"hkpcpekcn"etkuku"kp"422:0"Oqtgqxgt."dcpmu"qhvgp"rtqxkfgf"cffkvkqpcn"ctiwogpvu"vq"vtgcv"
vjgo"cu"vjg"ncem"qh"vtwuv"kpuvkvwvkqpu."gzcorngu"qh"yjkej"ctg"ujqyp"kp"vjku"ctvkeng0"Jqygxgt"vjku"ycu"
not confirmed by the results of studies over the level of trust that the Polish customers have in such 

kpuvkvwvkqpu0"Ykvjqwv"c"engct"cpuygt"tgockpu"vjg"swguvkqp"qh"yjgvjgt"dcpmu"fgugtxg"qt"fq"pqv"fgugtxg"
vq"dg"ecnngf"rwdnke"vtwuv"kpuvkvwvkqpu0
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