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t{pmw"cnvgtpcv{yp{ej"wuŽwi"hkpcpuqy{ej

Hkpcpekcn"gfwecvkqp"kp"xkgy"qh"vjg"cnvgtpcvkxg"hkpcpekcn"ugtxkegu"octmgv"fgxgnqrogpv

UŽqyc"mnwe¦qyg<"cnvgtpcv{ypg"wuŽwik"hkpcpuqyg."gfwmcelc"hkpcpuqyc."cnhcdgv{¦celc"hkpcpuqyc

Mg{"yqtfu<"cnvgtpcvkxg"hkpcpekcn"ugtxkegu."hkpcpekcn"gfwecvkqp."hkpcpekcn"nkvgtce{

YuvCr

Y"pcuvCruvykg" Wykcvqygiq"mt{¦{uw" hkpcpuqygiq"y"ykgnw"mtclcej"¦cwycccnpg"
lguv"¦ykCmu¦qpg"¦ckpvgtguqycpkg"cnvgtpcv{yp{ok"wuŽwicok"hkpcpuqy{ok"*CWH+0"Y{-

pkmc"vq"iŽ„ypkg"¦"rqiqtu¦gpkc"u{vwcelk"hkpcpuqygl"iqurqfctuvy"fqoqy{ej."c"eq"¦c"
v{o"kf¦kg"kej"qitcpke¦qpgiq"fquvCrw"fq"wuŽwi"vtcf{e{lp{ej"kpuv{vwelk"hkpcpuqy{ej."
¦ykCmu¦gpkc"rqr{vw"pc"mt„vmqvgtokpqyg"hkpcpuqycpkg"dkgc>e{ej"y{fcvm„y"*pkgt¦cf-

mq"pc"pkgykgnmkg"myqv{+0"YrŽ{y"pc"y¦tquv"rqr{vw"pc"CWH"okcŽ"Wykcvqy{"mt{¦{u"
hkpcpuqy{0"Ykgnw"mqpuwogpv„y."pkgoqi>e{ej"qvt¦{oc5"hkpcpuqycpkc"y"vtcf{e{lp{ej"
dcpmcej."¦yt„ekŽq"ukC"y„ye¦cu"mw" vgiq"v{rw"wuŽwiqo."mv„t{ej"tq¦yqlqyk"urt¦{lc"
rquvCr"vgejpqnqike¦p{"y"KV"k"hwpmelqpqycpkg"urqŽge¦gMuvyc"ukgek0"Qhgtvc"rtqfwmv„y"
qtc¦"wuŽwi"hkpcpuqy{ej"rq¦c"tgiwnqycp{o"k"pcf¦qtqycp{o"ugmvqtgo"hkpcpuqy{o"
tq¦u¦gt¦c"ukC0"Uvcpqyk" vq"¦ct„ypq"u¦cpuC." lcm" k"¦citqcgpkg"fnc"we¦guvpkm„y"t{pmw"
hkpcpuqygiq."¦yŽcu¦e¦c"mqpuwogpv„y"hkpcpuqy{ej."qtc¦"fnc"ucogiq"t{pmw0"

Egngo"ctv{mwŽw" lguv" rt¦gfuvcykgpkg" kuvqv{" cnvgtpcv{yp{ej"wuŽwi" hkpcpuqy{ej"
k"¦yk>¦cp{ej"¦"kej"tq¦yqlgo"¦citqcgM0"Rqpcfvq"rqflCvq"rt„dC"¦ygt{hkmqycpkc"¦c-
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ngcpqWek"okCf¦{"rq¦kqogo"cnhcdgv{¦celk"hkpcpuqygl"urqŽge¦gMuvy"y{dtcp{ej"mtcl„y"
c"umcn>"we¦guvpke¦gpkc"y"tgiwnqycp{o"k"pkgtgiwnqycp{o"t{pmw"hkpcpuqy{o0

Fq"dcfcM"y{mqt¦{uvcpq"yumcapkmk"mqtgncelk"tcpi"Urgctocpc0"Qdnke¦gpkc"¦quvcŽ{"
rt¦grtqycf¦qpg"pc"dc¦kg"fcp{ej"QGEF"y"¦cmtgukg"rq¦kqow"rqu¦e¦gi„np{ej"gng-

ogpv„y"cnhcdgv{¦celk"hkpcpuqygl"qtc¦"fcp{ej"Dcpmw"Vykcvqygiq"qfpqu¦>e{ej"ukC"
fq"y{mqt¦{uvcpkc"rqfuvcyqy{ej" kpuvtwogpv„y"hkpcpuqygiq" t{pmw" tgiwnqycpgiq"
k"pkgtgiwnqycpgiq0"Fcpg"rqejqf¦>"¦"34"mtcl„y0

30"RqlCekg"k"mncu{hkmcelc"cnvgtpcv{yp{ej"wuŽwi"hkpcpuqy{ej

Cnvgtpcv{ypg"wuŽwik"hkpcpuqyg"vq"mccf{"tqf¦cl"wuŽwik"hkpcpuqygl"*y"u¦e¦gi„npqWek"
¦yk>¦cpgl"¦"rq¦{umkycpkgo"Wtqfm„y"rkgpkCcp{ej."nqmqycpkgo"kej"pcfy{cgm"nwd"woqc-
nkykcpkgo"kej"rt¦grŽ{yw"okCf¦{"we¦guvpkmcok"t{pmw+"qhgtqycpgl"rq¦c"tgiwnqycp{o"
k"pcf¦qtqycp{o"ugmvqtgo"hkpcpuqy{o."c"¦yŽcu¦e¦c"u{uvgogo"dcpmqy{o"]Dtcfng{"
k"kppk."422;."u0"3_0"Y"nkvgtcvwt¦g"dtcm"lgfpq¦pce¦pgl"mncu{hkmcelk"vgiq"tqf¦clw"wuŽwi"
hkpcpuqy{ej0"Pcle¦CWekgl" rqfcycpg" u>" rt¦{mŽcf{" ¦" t{pmw" cogt{mcMumkgiq." if¦kg"
vgiq" v{rw"wuŽwik"u>"pclngrkgl" tq¦ykpkCvg0"Fq"CWH"pc"t{pmw"cogt{mcMumko"oqcpc"
¦cnke¦{5"o0kp0<"rqc{e¦mk"ejykn„ymk"*rc{fc{"nqcpu+."woqy{"y{pclCekc"y"egnw"mwrpc"
(tgpv/vq/qyp"citggogpvu+." wuŽwik" nqodctfw" *rcypujqru" Î" rt¦{rqokpcl>eg" ngcukpi"
mqpuwogpemk+."rqc{e¦mk"¦cdg¦rkge¦qpg"¦ytqvgo"pcfrŽceqpgiq"rqfcvmw"*tghwpf"cpvk-
ekrcvkqp"nqcpu+."rqc{e¦mk"rqf"¦cuvcy"ucoqejqfw"*ect"vkvng"nqcpu+."rt¦gmc¦{"rkgpkCcpg"
(oqpg{"qtfgtu+."kvf0"]Vgomkp."Ucy{gt."4226_0"Pcngc{"¦cwycc{5."cg"CWH"u>"qhgtqycpg"
y"tcocej"dcpmqyqWek"t„ypqngiŽgl."pkgt¦cfmq"¦ycpgl"t„ypkgc"cnvgtpcv{yp>."if¦kg"
vtcpucmelg"qfd{ycl>"ukC"rq¦c"pqtocnp{o."vtcf{e{lp{o"u{uvgogo"dcpmqy{o0"Vgiq"
v{rw"wuŽwik" hkpcpuqyg"oqi>"qhgtqyc5"pr0"rt¦gfukCdkqtuvyc"hkpcpuqyg" k"rqfokqv{"
qdtcecl>eg" rcrkgtcok"yctvqWekqy{ok." wf¦kgncl>eg" mtgf{v„y" nwd"iyctcpelk" mtgf{-

vqy{ej" e¦{" hwpfwu¦g" t{pmw"rkgpkCcpgiq"qtc¦" kpyguv{e{lpg" ]Mqokulc"Gwtqrglumc."
4234_0"CWH"u>"t„ypkgc"qhgtqycpg"y"tcocej"dcpmqyqWek"r4r"*rgtuqp/vq/rgtuqp lub 

rggt/vq/rggt+."rqngicl>egl"pc"v{o."cg"vtcpucmelg"hkpcpuqyg"*iŽ„ypkg"rqc{e¦mk"qtc¦"
fgrq¦{v{+"rt¦grtqycf¦cl>"dg¦rqWtgfpkq"¦ckpvgtguqycpg"uvtqp{"*mv„tg"oqi>"d{5"uqdkg"
¦pcpg"nwd"¦wrgŽpkg"cpqpkoqyg+"dg¦"rqWtgfpkevyc"kpuv{vwelk"hkpcpuqy{ej0

Tcrqtv" cogt{mcMumkgl"Hgfgtcnpgl"Mqtrqtcelk"Wdg¦rkge¦gM"Fgrq¦{v„y" *HFKE+"
yumc¦wlg."cg"y"4232"t0"y"WUC"lwc"47'"iqurqfctuvy"fqoqy{ej"mqt¦{uvcŽq"¦"CWH."
c"rqrwnctpqW5"v{ej"wuŽwi"vŽwoce¦{5"pcngc{"rt¦gfg"yu¦{uvmko"kej"y{iqf>."u¦{dmq-

Wek>"¦cykgtcpkc"vtcpucmelk"k"pkcu¦{ok"mqu¦vcok"y"rqt„ypcpkw"fq"vtcf{e{lp{ej"wuŽwi"
dcpmqy{ej" *ejqekcc"y"rtcmv{eg" vq" rt¦gmqpcpkg"oqcg"qmc¦c5" ukC" dŽCfpg+0"Mnkgpek"
yumc¦{ycnk" t„ypkgc"pc"pkgoqcpqW5"mqt¦{uvcpkc"¦"wuŽwi"dcpm„y"¦"wycik"pc"dtcm"
tcejwpmw"dcpmqygiq"*pr0"¦"wycik"pc"pkgurgŽpkcpkg"y{oqi„y"v{ej"kpuv{vwelk+"qtc¦"
dtcm"¦cwhcpkc"fq"pkej"]Ogttkvv."4234_0"

Tq¦y„l"CWH" lguv" WekWng"¦yk>¦cp{"¦g"¦lcykumcok"pkgwdcpmqykgpkc" k"pkgfqdcp-

mqykgpkc0"Mnkgpek" pkgwdcpmqykgpk" pkg"ocl>" mqpvc"y"dcpmw." ¦cW" pkgfqdcpmqykgpk"
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ocl>."cng"mqt¦{uvcl>"t„ypkgc"¦"cnvgtpcv{yp{ej"wuŽwi"hkpcpuqy{ej0"¥"dcfcM"Mqokulk"
Gwtqrglumkgl"rt¦grtqycf¦qp{ej"y"4232"t0"y{pkmc."cg"y"Rqnueg"cc"38.3'"iqurqfctuvy"
fqoqy{ej pkg"oc"mqpvc"dcpmqygiq."fnc"rqt„ypcpkc<"pc"UŽqycelk"36'."y"Cwuvtkk"
3.:'."y"Pkgoe¦gej"2.6'."¦cW"y"mtclcej"umcpf{pcyumkej"wdcpmqykgpkg"ukCic"322'"
]D>mkgyke¦."4233_0"Y"WUC"uvqrkgM"pkgwdcpmqykgpkc"y{pquk":.4'0"Pkgwdcpmqykqpg"
k"pkgfqdcpmqykqpg"iqurqfctuvyc"fqoqyg"u>"iŽ„yp{ok"mnkgpvcok"CWH."qhgtwl>e{ej"
ko" cnvgtpcv{yp{" urqu„d"pc" rt¦gekyf¦kcŽcpkg"y{mnwe¦gpkw" hkpcpuqygow0"Pcngc{"
lgfpcm"¦cwycc{5."cg"mqt¦{uvcpkg"¦"wuŽwi"hkpcpuqy{ej"qhgtqycp{ej"rq¦c"tgiwnqyc-
p{o"ugmvqtgo"hkpcpuqy{o"oqcg"yk>¦c5"ukC"¦"kuvqvp{ok"¦citqcgpkcok."¦ct„ypq"fnc"
rqfokqv„y"rq"uvtqpkg"rqfcc{."lcm"k"rqr{vw0

40"Y{dtcpg"¦citqcgpkc"¦yk>¦cpg"¦"cnvgtpcv{yp{ok"wuŽwicok"hkpcpuqy{ok

Mqt¦{uvcl>e{" ¦" wuŽwi" hkpcpuqy{ej"y" tcocej" tgiwnqycpgiq" ugmvqtc" hkpcpuq-

ygiq"c{yk>"rt¦gmqpcpkg."cg"u>"mnkgpvcok" kpuv{vwelk"¦cwhcpkc"rwdnke¦pgiq."mv„t{ej"
f¦kcŽcnpqW5"lguv"qdlCvc"u¦e¦gi„np{ok"t{iqtcok"rtcyp{ok"qtc¦"rqffcpc"pcngc{vgow"
pcf¦qtqyk" rwdnke¦pgow" ]Wt¦>f"Mqokulk"Pcf¦qtw"Hkpcpuqygiq." 4232." u0" 4_0"Fq-

uvcye{"CWH"¦pclfwl>" ukC" pcvqokcuv" rq¦c" qhkelcnp{ok" tgiwncelcok"qtc¦" pcf¦qtgo"
hkpcpuqy{o0"Uvcpqyk"vq"at„fŽq"u¦e¦gi„npgiq"t{¦{mc"fnc"mnkgpv„y0"Qhgtqyc5"CWH"
oqi>"dqykgo"rqfokqv{"pkgt¦gvgnpg."pkgrtqhgulqpcnpg"k"uvquwl>eg"pkgwe¦ekyg"vgejpkmk"
urt¦gfcc{" *qe¦{ykWekg"pkg" lguv" vq"y{mnwe¦qpg" vcmcg"y" tgiwnqycp{ej" kpuv{vwelcej"
hkpcpuqy{ej+0"Y"rt¦{rcfmw"CWH"u¦e¦gi„npg"¦pce¦gpkg"oc"rtqdngo"pkgrgŽpgl" kp-

hqtocelk." umwvmwl>e{" ¦cvclcpkgo" hcmv„y"¦ct„ypq"rq" uvtqpkg"fquvcye„y"wuŽwi." lcm"
k"mnkgpv„y."eq"rtqycf¦k"pr0"fq"vtwfpqWek"y"tq¦rq¦pcycpkw"t¦gvgnp{ej"k"pkgt¦gvgnp{ej"
rqc{e¦mqdkqte„y"]Nquc."422:_0"¥"pkgrgŽp>"kphqtocel>"yk>c>"ukC"kppg"yccpg"myguvkg."
lcm"cu{ogvtkc" kphqtocelk" k" Ž>e¦>eg"ukC"¦"pk>"pgicv{ypc"ugngmelc" k" t{¦{mq"oqtcnpg0"
Rqc{e¦mqfcyec"uvqk"y"qdnke¦w"¦citqcgpkc."cg"fŽwcpkm"rqfglokg"pkgrqc>fcpg"¦"lgiq"
rwpmvw"ykf¦gpkc"f¦kcŽcpkc."eq"qdpkc{"rtcyfqrqfqdkgMuvyq"urŽcv{"¦cfŽwcgpkc0"Lguv"vq"
u¦e¦gi„npkg"yccpg."if{c"mnkgpvcok"CWH"u>"pcle¦CWekgl"quqd{."mv„tg"pkg"qvt¦{ocŽ{d{"
pr0"hkpcpuqycpkc"y"dcpmw"nwd"okcŽ{d{"¦"v{o"vtwfpqWek0"Pc"v{o"t{pmw"kuvpkglg"ykCe"
fwcg" rtcyfqrqfqdkgMuvyq"f¦kcŽcpkc" rqfokqv„y"q" pkumkgl" ¦fqnpqWek" mtgf{vqygl."
umŽqpp{ej"fq"mqpuvtwqycpkc" v¦y0" rktcokf{"fŽwi„y." hkpcpuwl>e{ej"fqv{eje¦cuqyg"
¦qdqyk>¦cpkc"pqy{ok"fŽwicok"k"rt¦gokgu¦e¦cl>e{ej"ukC"okCf¦{"t„cp{ok"ugiogpvcok"
t{pmw" ]Mkukgn." 4233_0"Qhgtv{"CWH"oqi>"pkg"d{5"fquvcvge¦pkg" vtcpurctgpvpg."oqi>"
¦quvc5"vcm"umqpuvtwqycpg."cd{"y{yqŽc5"w"rqvgpelcnpgiq"mnkgpvc"o{npg"y{qdtccgpkg."
cg"fcpc"wuŽwic"lguv"mqt¦{uvpkglu¦c"pkc"y"t¦ge¦{ykuvqWek"Î"pkgt¦cfmq"u>"ã¦d{v"fqdtg."
d{"d{5"rtcyf¦kygÑ0"Eq"ykCegl."mnkgpv„y"CWH"¦"tgiwŽ{"egejwlg"pkumk"rq¦kqo"ykgf¦{"
hkpcpuqygl."eq"rqyqfwlg"kej"dg¦dtqppqW5"yqdge"fquvcye„y"vcmkej"wuŽwi0"Pkguvgv{"
dtcm"ykgf¦{."c"pkgt¦cfmq"pckypqW5."dg¦mt{v{e¦pqW5."tg¦{ipcelc"¦"fqiŽCdpgl"cpcnk¦{"
rt¦{"rqfgloqycpkw"fge{¦lk" hkpcpuqy{ej"oqi>"okg5"ftcocv{e¦pg"pcuvCruvyc"fnc"
kej"u{vwcelk"hkpcpuqygl0"Mnkgpek"pc"t{pmw"cnvgtpcv{yp{ej"wuŽwi"hkpcpuqy{ej"oqi>"
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urqvmc5"ukC"¦"rqfokqvcok"pkgwe¦eky{ok."uvquwl>e{ok"qu¦wmcMe¦g"rtcmv{mk"k"ftcrkgcpg"
uvtcvgikg."ocl>eg"pc"egnw"quk>ipkCekg"¦{um„y"y"mt„vmko"qmtgukg"]CCTR"Rwdnke"Rqnke{"
Kpuvkvwvg."4223_0"Pkgt¦cfmkg"u>"pr0"rt¦{rcfmk"uvquqycpkc"cdwtfcnpgiq"qrtqegpvqyc-
pkc"rqc{e¦gm"*pcygv"mknmcugv"rtqegpv"fnc"fŽwi„y"rt¦gvgtokpqycp{ej+"nwd"y{uqmkej"
rtqyk¦lk0"Lcmq"cg"mnkgpvcok"u>"e¦Cuvq"nwf¦kg"q"pkumko"uvcvwukg"ocl>vmqy{o."oqcg"vq"
rtqycf¦k5"fq"fŽwiqvgtokpqygiq"rqiqtu¦gpkc"kej"u{vwcelk"k"qfŽqcgpkc"y"e¦cukg"qtc¦"
fcnu¦giq"wvtwfpkgpkc"kej"gygpvwcnpgiq"yŽ>e¦gpkc"fq"tgiwnqycpgiq"ugmvqtc"dcpmqyg-

iq0"CWH"rq¦quvcl>"rq¦c"tgiwncelcok"k"rwdnke¦p{o"pcf¦qtgo"*ejqekcc"y"pkgmv„t{ej"
mtclcej" u>"yrtqycf¦cpg"y" c{ekg" kpkelcv{y{"ocl>eg"pc" egnw" ¦okcpC" vgl" u{vwcelk+0"
Y{fclg"ukC"¦cvgo."cg"rqfuvcyqy{o"pct¦Cf¦kgo"¦crgypkgpkc"dg¦rkge¦gMuvyc"rt¦g-

rtqycf¦cp{ej" vtcpucmelk" k"ghgmv{ypqWek"pc" v{o"t{pmw" lguv"ykgf¦c."mv„t>"rqykppk"
okg5"mnkgpek."¦cvgo"mnwe¦qyg"¦pce¦gpkg"oc"gfwmcelc"hkpcpuqyc0

50""¥cngcpqW5"okCf¦{"rq¦kqogo"cnhcdgv{¦celk"hkpcpuqygl""
c"umcn>"we¦guvpke¦gpkc"y"tgiwnqycp{o"k"pkgtgiwnqycp{o"t{pmw"hkpcpuqy{o

Dctf¦q"vtwfpq"lguv"qmtgWnk5"umcnC"t{pmw"wuŽwi"cnvgtpcv{yp{ej"*¦yŽcu¦e¦c"y"wlC-

ekw"inqdcnp{o+0"Rqfglowlg"ukC"t„cpg"rt„d{"y"v{o"¦cmtgukg0"Pcle¦CWekgl"lgfpcm"u>"vq"
y{dk„te¦g"rqokct{."rqngicl>eg"pc"qmtgWncpkw"umcnk"k1nwd"¦cmtguw"we¦guvpkevyc"y"v{o"
t{pmw"¦"y{mqt¦{uvcpkgo"dcfcM"cpmkgvqy{ej"]Ecnkhqtpkc"Eqoowpkv{"Geqpqoke"Fg-

xgnqrogpv"Cuuqekcvkqp."4233_"nwd"qmtgWngpkg"umcnk"f¦kcŽcnpqWek"*yctvqWek"vtcpucmelk+"
mqpmtgvp{ej"rqfokqv„y"Wykcfe¦>e{ej"wuŽwik"cnvgtpcv{ypg"]Vgomkp."Ucy{gt."4226_0"
Y"¦yk>¦mw"¦"v{o"vtwfpq"lguv"rt¦grtqycf¦k5"dcfcpkc"qfpqu¦>eg"ukC"fq"y{dtcp{ej"
curgmv„y"vgiq"t{pmw0

Y"pkpkglu¦{o"ctv{mwng" rqflCvq" rt„dC" ¦ygt{hkmqycpkc" ¦cngcpqWek"okCf¦{"rq-

¦kqogo"cnhcdgv{¦celk"hkpcpuqygl"urqŽge¦gMuvy"y{dtcp{ej"mtcl„y."mv„t{"igpgtcnpkg"
lguv" pkgucv{uhcmelqpwl>e{"y"rqt„ypcpkw" ¦g" uvqrpkgo" tq¦yqlw" t{pmw" hkpcpuqygiq."
c"umcn>"we¦guvpke¦gpkc"y"tgiwnqycp{o"k"pkgtgiwnqycp{o"t{pmw"hkpcpuqy{o0"Y"v{o"
okgluew"pcngc{"rt¦{rqopkg5" ¦pce¦gpkg" rqlCekc" cnhcdgv{¦celk" hkpcpuqygl." mv„tg" vq"
rqlCekg"qdglowlg"ykgf¦C."wokglCvpqWek."WykcfqoqW5."¦cejqycpkc"k"rquvcy{"]QGEF."
4233_0"Yu¦{uvmkg"vg"gngogpv{"ocl>"qitqopg"¦pce¦gpkg"fnc"tq¦yqlw"mccfgiq"ugiogp-

vw"t{pmw"hkpcpuqygiq."¦yŽcu¦e¦c"t{pmw"kpuvtwogpv„y"pqy{ej."qhgtqycp{ej"rq¦c"
tgiwnqycp{o"k"pcf¦qtqycp{o"ugmvqtgo"hkpcpuqy{o0"

¥cucfpke¦q"ykgf¦c"hkpcpuqyc"qdglowl>ec"¦pclqoqW5"rqfuvcyqy{ej"rqlC5"k"og-

ejcpk¦o„y"hkpcpuqy{ej."lcm"t„ypkgc"tq¦rq¦pcpkg"qhgtv"t{pmw"hkpcpuqygiq"rqykpp{"
urt¦{lc5"Wykcfqo{o"¦cejqycpkqo"mqpuwogpv„y"hkpcpuqy{ej"qtc¦"rt¦{loqycpkw"
rt¦g¦"pkej"tcelqpcnp{ej"rquvcy"hkpcpuqy{ej0

Y"rt¦grtqycf¦qpgl"cpcnk¦kg"¦cngcpqWek"okCf¦{"rq¦kqogo"cnhcdgv{¦celk"hkpcp-

uqygl"c"umcn>"we¦guvpke¦gpkc"y"tgiwnqycp{o"k"pkgtgiwnqycp{o"t{pmw"hkpcpuqy{o"
y{mqt¦{uvcpq<
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� y{pkmk" dcfcM" cpmkgvqy{ej"y" hqtokg" qi„np{ej"yumcapkm„y"qrtceqycp{ej"
rt¦g¦"QGEF"pc"rqfuvcykg"dcfcM"cpmkgvqy{ej"y"4233"t0"fnc"rqu¦e¦gi„np{ej"
mqorqpgpv„y"cnhcdgv{¦celk"hkpcpuqygl"*ykgf¦{"pc"vgocv"rqfuvcyqy{ej"rqlC5"
hkpcpuqy{ej." rt¦go{Wncp{ej." c" pkg" urqpvcpke¦p{ej" ¦cejqycM"qtc¦"rquvcy"
k"rtghgtgpelk"iŽ„ypkg"y"¦cmtgukg"qu¦e¦Cf¦cpkc"k"y{fcycpkc"rkgpkCf¦{+"y"34"
mtclcej"*Cndcpkc."Ctogpkc."E¦gej{."Guvqpkc."Ktncpfkc."Ocng¦lc."Pkgoe{."Rgtw."
Rqnumc."TRC."YCit{"k"Ykgnmc"Dt{vcpkc+"]Cvmkpuqp."Oguu{."4234_.

� fcpg"Dcpmw"Vykcvqygiq"y"¦cmtgukg"mqt¦{uvcpkc"urqŽge¦gMuvy"rqu¦e¦gi„np{ej"
mtcl„y"¦"y{dtcp{ej"rqfuvcyqy{ej"rtqfwmv„y"hkpcpuqy{ej"qhgtqycp{ej"pc"
t{pmw"tgiwnqycp{o"k"pkgtgiwnqycp{o"]Vjg"Yqtnf"Dcpm."4234_0

Y"dcfcpkw" ¦cuvquqycpq"yur„Že¦{ppkmk" mqtgncelk" tcpi"Urgctocpc" lcmq"okctC"
¦cngcpqWek"y"rt¦{rcfmw." if{" egej{" u>"okgt¦cnpg." c" dcfcpc" ¦dkqtqyqW5"pkgnke¦pc"
qtc¦" if{"ocl>" ejctcmvgt" lcmqWekqy{"qtc¦" kuvpkglg"oqcnkyqW5" kej" wrqt¦>fmqycpkc"
*tcpiqycpkc+0

Pc"rt¦grtqycf¦qp>"cpcnk¦C"umŽcfcŽ{"ukC"pcuvCrwl>eg"gvcr{<
K0" "¥dcfcpkg"¦cngcpqWek"okCf¦{"rq¦kqogo"rqu¦e¦gi„np{ej"gngogpv„y"cnhcdgv{¦celk"
hkpcpuqygl"

Y"rqu¦e¦gi„np{ej"mtclcej"qfpqvqywlg"ukC"¦t„cpkeqycp{"rq¦kqo"rqu¦e¦gi„np{ej"
umŽcfpkm„y"cnhcdgv{¦celk"hkpcpuqygl"k"pkg"oqcpc"uvykgtf¦k5."cd{"mv„t{W"¦"pkej"d{Ž"
gngogpvgo"fqokpwl>e{o"y"uvquwpmw"fq"rq¦quvcŽ{ej0"¥t„cpkeqycpg"tgncelg"okCf¦{"
rqfuvcyqy>"ykgf¦>"hkpcpuqy>."¦cejqycpkcok"hkpcpuqy{ok"k"rquvcycok"hkpcpuqy{-

ok"rqvykgtf¦cl>"yctvqWek"yur„Že¦{ppkm„y"mqtgncelk"tcpi"Urgctocpc"*dnkumkg"¦gtw+"
y{mc¦cpg"y"vcdgnk"30

Vcdgnc"30"Yur„Že¦{ppkmk"mqtgncelk"tcpi"Urgctocpc"y{¦pce¦qpg" 
fnc"rqu¦e¦gi„np{ej"gngogpv„y"cnhcdgv{¦celk"hkpcpuqygl

¥cngcpqW5"okCf¦{"ykgf¦>" 
c"¦cejqycpkcok

¥cngcpqW5"okCf¦{"ykgf¦>" 
c"rquvcycok

¥cngcpqW5"okCf¦{"¦cejqycpkcok"
c"rquvcycok

Î2.358: Î2.2;:5 2.3;23

`t„fŽq"qrtceqycpkg"yŽcupg0"

¥crtg¦gpvqycpg"yctvqWek"yumcapkm„y"rqvykgtf¦cl>"lgf{pkg"pkg¦pce¦p>"¦cngcpqW5"
okCf¦{"¦cejqycpkcok"hkpcpuqy{ok"c"rquvcycok"hkpcpuqy{ok0"Lguv"qe¦{ykuvg."cg"
pc"rq¦kqo"rqu¦e¦gi„np{ej"umŽcfpkm„y"cnhcdgv{¦celk"hkpcpuqygl."rq¦c"kej"y¦clgo-

p{o"qff¦kcŽ{ycpkgo."yrŽ{yc"ykgng"kpp{ej"e¦{ppkm„y"*iŽ„ypkg"fqej„f+0"Lgfpcm"
y{mc¦cpkg"dctf¦q"uŽcdgl"¦cngcpqWek"*nwd"lgl"dtcmw+"gngogpv„y"cnhcdgv{¦celk"hkpcpuq-

ygl"oqcg"yumc¦{yc5"pc"¦d{v"y>umk"¦cmtgu"dcfcM."mv„tg"y{mqt¦{uvcpq"fq"cpcnk¦{."
nwd1k"fqfcvmqyq"rqvykgtf¦c5"hcmv."cg"rq¦kqo"rqu¦e¦gi„np{ej"gngogpv„y"cnhcdgv{¦celk"
hkpcpuqygl" lguv" vcm" pkumk." kc" pclrtcyfqrqfqdpkgl" kppg" e¦{ppkmk"y" ¦fge{fqycpkg"
ykCmu¦{o"uvqrpkw"yrŽ{ycl>"¦ct„ypq"pc"ykgf¦C"hkpcpuqy>."¦cejqycpkc"hkpcpuqyg."
lcm"k"rquvcy{"hkpcpuqyg0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 05/11/2025 02:11:56



326 DQbGPC"HT=E¥GM."MT[UV[PC"OKVTBIC/PKGUVTïL

KK0""¥dcfcpkg"tgncelk"okCf¦{"rqu¦e¦gi„np{ok"gngogpvcok"cnhcdgv{¦celk"hkpcpuqygl"
c"rq¦kqogo"y{mqt¦{uvcpkc"rtqfwmv„y"t{pmw"tgiwnqycpgiq"k"pkgtgiwnqycpgiq"

Y"v{o"rt¦{rcfmw"vcmcg"y{mqt¦{uvcpq"yur„Že¦{ppkmk"mqtgncelk"tcpi"Urgctocpc."
mv„tg"¦crtg¦gpvqycpq"y"vcdgnk"40

Vcdgnc"40"¥cngcpqW5"okCf¦{"rqu¦e¦gi„np{ok"gngogpvcok"cnhcdgv{¦celk"hkpcpuqygl" 
c"rqu¦e¦gi„np{ok"wuŽwicok"hkpcpuqy{ok"ugmvqtc"tgiwnqycpgiq"k"pkgtgiwnqycpgiq"

Tcejwpmk"
y"hqtocnp{ej"
kpuv{vwelcej"
hkpcpuqy{ej

Qu¦e¦CfpqWek Rqc{e¦mk"k"mtgf{v{

A B C F E H

Ykgf¦c 2.96:5 2.6488 0,5104 Î2.2572 Î2.24:2 Î2.5:68 Î0,9155

¥cejqycpkc 2.39:; 0,6526 0,5649 2.57:2 0,6000 Î2.3872 2.3386

Rquvcy{ Î2.3275 Î2.2:64 Î2.2:29 2.2:99 Î2.4678 Î2.6;:5 2.2927

Hqtocnpg"kpuv{vwelg"hkpcpuqyg"vq"dcpmk"mqogte{lpg"k"ur„Žf¦kgne¦g."wpkg"mtgf{vqyg"k"kppg"*tgiwnqycpg"k"pcf¦qtqycpg+0
C"Î"rqukcfcpkg"qu¦e¦CfpqWek"*qfŽqcqp{ej"rkgpkCf¦{+"y"quvcvpko"tqmw0
D"Î"qu¦e¦CfpqWek"wnqmqycpg"y"hqtocnp{ej"kpuv{vwelcej"hkpcpuqy{ej0
E"Î"qu¦e¦CfpqWek"y"pkghqtocnp{ej"kpuv{vwelcej"hkpcpuqy{ej0
F"Î"rqc{e¦mk"k"mtgf{v{"y"hqtocnp{ej"kpuv{vwelcej"hkpcpuqy{ej0
G"Î"rqc{e¦mk"w"tqf¦kp{"nwd"¦pclqo{ej0
H"Î"rqc{e¦mk"y"pkghqtocnp{ej"kpuv{vwelcej"hkpcpuqy{ej0

`t„fŽq<"qrtceqycpkg"yŽcupg0

YctvqWek"¦cokgu¦e¦qpg"y"vcdgnk"4"y{mc¦wl>"fwcg"¦t„cpkeqycpkg0"Y"ykCmu¦qWek"
rt¦{rcfm„y"oqcpc"¦cwycc{5"dtcm"¦cngcpqWek"okCf¦{"rqu¦e¦gi„np{ok"gngogpvcok"
cnhcdgv{¦celk" hkpcpuqygl" c" mqt¦{uvcpkgo"rt¦g¦" hkpcpuqy{ej"mqpuwogpv„y"¦" rqf-

uvcyqy{ej"rtqfwmv„y"t{pmw"hkpcpuqygiq."vcmkej"lcm"tcejwpmk"dcpmqyg."rtqfwmv{"
qu¦e¦CfpqWekqyg"e¦{"mtgf{v{"k"rqc{e¦mk0"

¥cngcpqWek"qfpqvqycpq"y"pcuvCrwl>e{ej"rt¦{rcfmcej<
� fqfcvpkc"*rtqrqtelqpcnpc+"¦cngcpqW5"rqokCf¦{"ykgf¦>"c"mqt¦{uvcpkgo"¦"tc-
ejwpm„y"dcpmqy{ej"*qdu¦ct"tgiwnqycp{+.

� wlgopc"*qfytqvpkg"rtqrqtelqpcnpc+"¦cngcpqW5"rqokCf¦{"ykgf¦>"c"mqt¦{uvcpkgo"
¦"rqc{e¦gm"qhgtqycp{ej"rt¦g¦"kpuv{vwelg"pkghqtocnpg"*qdu¦ct"pkgtgiwnqycp{+.

� fqfcvpkg"*rtqrqtelqpcnpg."q"wokctmqycpgl"ukng+"¦cngcpqWek"rqokCf¦{"Wykcfq-

o{ok"fge{¦lcok"c"itqocf¦gpkgo"Wtqfm„y"rkgpkCcp{ej"y"qi„ng"qtc¦"qu¦e¦C-

f¦cpkgo"y"qdu¦ct¦g"tgiwnqycp{o."
� fqfcvpkg" *rtqrqtelqpcnpg." q" wokctmqycpgl" ukng+" ¦cngcpqWek" rqokCf¦{" Wykc-
fqo{ok"fge{¦lcok" c" mqt¦{uvcpkgo"¦" rtqfwmv„y"mtgf{vqy{ej"y"qdu¦ct¦g"
tgiwnqycp{o0

Fnc"y{okgpkqp{ej"¦cngcpqWek"¦dcfcpq"kej"kuvqvpqW5"ygfŽwi"yctvqWek"mt{v{e¦pgl"
Urgctocpc"pc"rq¦kqokg"kuvqvpqWek"g"?"2.23="g"?"2.24="g"?"2.27="g"?"2.3<
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� y"rt¦{rcfmw"¦cngcpqWek"rqokCf¦{"ykgf¦>"c"mqt¦{uvcpkgo"¦"tcejwpm„y"dcpmq-

y{ej"y"qdu¦ct¦g"tgiwnqycp{o"Î"yur„Že¦{ppkm"mqtgncelk"tcpi"Urgctocpc"pc"
rq¦kqokg"2.96:5"lguv"uvcv{uv{e¦pkg"kuvqvp{"¦"rtcyfqrqfqdkgMuvygo";;'=

� y"rt¦{rcfmw"¦cngcpqWek"rqokCf¦{"ykgf¦>"c"mqt¦{uvcpkgo"¦"rqc{e¦gm"qhgtq-

ycp{ej"rt¦g¦"kpuv{vwelg"pkghqtocnpg"f¦kcŽcl>eg"y"qdu¦ct¦g"pkgtgiwnqycp{o"
Î"yur„Že¦{ppkm"mqtgncelk" tcpi"Urgctocpc"pc"rq¦kqokg" *Î2.9357+" lguv" uvcv{-

uv{e¦pkg"kuvqvp{"¦"rtcyfqrqfqdkgMuvygo";:'=
� ¦cngcpqWek"rqokCf¦{"Wykcfqo{ok"fge{¦lcok"c"itqocf¦gpkgo"Wtqfm„y"rkg-

pkCcp{ej"y"qi„ng"Î"yur„Že¦{ppkm"mqtgncelk"tcpi"Urgctocpc"pc"rq¦kqokg"2.8748"
lguv"uvcv{uv{e¦pkg"kuvqvp{"¦"rtcyfqrqfqdkgMuvygo";7'=

� ¦cngcpqWek" rqokCf¦{" Wykcfqo{ok"fge{¦lcok" c" mqt¦{uvcpkgo"¦" rtqfwmv„y"
mtgf{vqy{ej"y"qdu¦ct¦g"tgiwnqycp{o"Î"yur„Že¦{ppkm"mqtgncelk"tcpi"Urgctoc-
pc"pc"rq¦kqokg"2.822"lguv"uvcv{uv{e¦pkg"kuvqvp{"¦"rtcyfqrqfqdkgMuvygo";7'=

� ¦cngcpqWek"rqokCf¦{"Wykcfqo{ok"fge{¦lcok"qtc¦"qu¦e¦Cf¦cpkgo"y"qdu¦ct¦g"
tgiwnqycp{o"Î"yur„Že¦{ppkm"mqtgncelk"tcpi"Urgctocpc"pc"rq¦kqokg"2.786;"
lguv"uvcv{uv{e¦pkg"kuvqvp{"¦"rtcyfqrqfqdkgMuvygo";2'=

� ¦cngcpqWek"rqokCf¦{"ykgf¦>"qtc¦"qu¦e¦Cf¦cpkgo"y"qdu¦ct¦g"tgiwnqycp{o"Î"
yur„Že¦{ppkm"mqtgncelk"tcpi"Urgctocpc"pc"rq¦kqokg"2.7326"lguv"uvcv{uv{e¦pkg"
kuvqvp{"¦"rtcyfqrqfqdkgMuvygo";2'30

Y{pkmk"rt¦grtqycf¦qpgl"cpcnk¦{"¦"lgfpgl"uvtqp{"rqvykgtf¦cl>"rtghgtgpelg"mqp-

uwogpv„y"hkpcpuqy{ej"y"qfpkgukgpkw"fq"rtqfwmv„y"k"wuŽwi"y"qdu¦ct¦g"tgiwnqyc-
p{o."¦"ftwikgl"¦cW"umŽcpkcl>"fq"mknmw"tghngmulk"eq"fq"oqcnkyqWek"yrŽ{yw"gfwmcelk"
hkpcpuqygl."lcmq"pct¦Cf¦kc"rqfpqu¦gpkc"rq¦kqow"cnhcdgv{¦celk"hkpcpuqygl."pc"tq¦y„l"
t{pmw"wuŽwi"cnvgtpcv{yp{ej0

¥pce¦gpkg"gfwmcelk" hkpcpuqygl"fnc"fqdtqd{vw"hkpcpuqygiq"lgfpquvmk." lcm" k"fnc"
tq¦yqlw" ecŽgl" iqurqfctmk." lguv" qe¦{ykuvg" k" eqtc¦" e¦CWekgl" rqfmtgWncpg0"Y" tcocej"
tq¦ycccpgiq"rtqdngow."v¦p0"hwpmelk"gfwmcelk"hkpcpuqygl"y"tq¦yqlw"¦fghkpkqycpgiq"
ye¦gWpkgl" t{pmw"wuŽwi"cnvgtpcv{yp{ej."pcngc{"¦yt„ek5"wyciC"pc"tqnC"gfwmcelk" hk-
pcpuqygl"¦ct„ypq"y"tq¦yqlw"t{pmw"wuŽwi"uvcpqyk>e{ej"w¦wrgŽpkgpkg"qhgtv{"t{pmw"
vtcf{e{lpgiq" *tgiwnqycpgiq+." lcm" k"y"qitcpke¦cpkw" ¦citqcgM." lcmkg" pkgukg" ¦g" uqd>"
hkpcpuqy{"t{pgm"wuŽwi"cnvgtpcv{yp{ej0

Y"rkgtyu¦{o"rt¦{rcfmw"tq¦y„l"vgiq"t{pmw"pcngc{"rquvt¦gic5"rq¦{v{ypkg."if{c"
y¦tquv"t{pmw"wuŽwi"w¦wrgŽpkcl>e{ej"fqv{eje¦cuqy>"qhgtvC"o„iŽd{"yrŽ{p>5"mqt¦{uvpkg"
pc"tq¦y„l"t{pmw"hkpcpuqygiq"rqrt¦g¦"¦ykCmu¦gpkg"mqpmwtgpelk"k"qdpkcgpkg"mqu¦v„y0"
Tqnc"gfwmcelk"y"v{o"qdu¦ct¦g"yk>cg"ukC"lgfpcm"¦"mqpkge¦pqWek>"rqu¦gt¦gpkc"ykgf¦{"
k"wokglCvpqWek"hkpcpuqy{ej"urqŽge¦gMuvyc0"Oqcg"ukC"vq"qmc¦c5"fwc{o"rtqdngogo."
if{c"fqv{eje¦cuqyg"dcfcpkc"y" ¦cmtgukg" cnhcdgv{¦celk" hkpcpuqygl" *ykgf¦c." wokg-

3" Y"rt¦{rcfmw"mccfgl"¦cngcpqWek"fnc"y{cu¦{ej"yctvqWek"rtcyfqrqfqdkgMuvyc"yur„Že¦{ppkmk"u>"uvc-
v{uv{e¦pkg"pkgkuvqvpg0"Rt¦{lowl>e"wvtycnqp>"vtcf{elC."¦iqfpkg"¦"mv„t>."cd{"y{pkm"d{Ž"uvcv{uv{e¦pkg"kuvqvp{."
rq¦kqo"kuvqvpqWek"rqykpkgp"d{5"opkglu¦{"nwd"t„yp{"2.27."quvcvpkg"fykg"¦cngcpqWek"qmc¦cŽ{d{"ukC"pkgkuvqvpg"
uvcv{uv{e¦pkg0"Y"vcmkej"qmqnke¦pqWekcej"rkgtyu¦>"¦cngcpqW5"*fnc"rq¦kqow"kuvqvpqWek"opkglu¦giq"nwd"t„ypgiq"
2.23+"pcngccŽqd{"w¦pc5"¦c"y{uqeg"kuvqvp>0
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lCvpqWek." WykcfqoqW5." ¦cejqycpkc+"yumc¦wl>" pc" dctf¦q" ¦t„cpkeqycp{" lgl" rq¦kqo"
y"¦cngcpqWek"qf"uvqrpkc"tq¦yqlw"t{pmw"hkpcpuqygiq"y"fcp{o"mtclw"Î"lgfpqe¦gWpkg"
y"mccf{o"rt¦{rcfmw"qmc¦wlg" ukC" qp"pkgy{uvcte¦cl>e{"y"qfpkgukgpkw"fq" tq¦yqlw"
t{pmw0"Pkgopkgl"lgfpcm"y"¦yk>¦mw"¦"v{o"pcngccŽqd{"tq¦u¦gt¦{5"vtgWek"gfwmce{lpg"
rtqitco„y"gfwmcelk"hkpcpuqygl"q"rtqfwmv{"k"wuŽwik"t{pmw"cnvgtpcv{ypgiq0

Y"mqpvgmWekg"qitcpke¦cpkc"¦citqcgM"lcmkg"pkgukg"t{pgm"CWH."gfwmcelc"hkpcpuqyc"
rqykppc"umwrk5"ukC"pc"gnkokpqycpkw"pcfwc{5"y{pkmcl>e{ej"¦"pkgt¦gvgnpqWek"k"pkg-

we¦ekyqWek"fquvcye„y"cnvgtpcv{yp{ej"wuŽwi"hkpcpuqy{ej."mv„tg"umwvmwl>"ykCmu¦{o"
t{¦{mkgo"k"pkgdg¦rkge¦gMuvygo"rqpkgukgpkc"fwc{ej"uvtcv"rt¦g¦"mnkgpv„y0

¥cmqMe¦gpkg

Cnvgtpcv{ypg"wuŽwik" hkpcpuqyg" uvcpqyk>" pkg" v{nmq"y{¦ycpkg" rqf"y¦inCfgo"
fghkpke{lp{o"k"mncu{hkmce{lp{o."cng"rt¦gfg"yu¦{uvmko"yk>c>"ukC"¦"kuvqvp{ok"¦citq-

cgpkcok."¦yŽcu¦e¦c"fnc"mnkgpv„y0"Mnwe¦qyg"¦pce¦gpkg"fnc"qitcpke¦gpkc"v{ej"pkgdg¦-
rkge¦gMuvy"oc"gfwmcelc"hkpcpuqyc0

Pkgy>vrnkykg" lcmq" rtqegu" woqcnkykcl>e{" rqfpkgukgpkg" rq¦kqow" cnhcdgv{¦celk"
hkpcpuqygl" lguv"qpc" kuvqvpc" k"pkg¦dCfpc"fnc" tq¦yqlw" t{pmw"CWH0"Cnhcdgv{¦celc" hk-
pcpuqyc" urqŽge¦gMuvy"pc"rq¦kqokg" gngogpvctp{o"y"f¦kukglu¦{ej"e¦cucej"y{fclg"
ukC"pkgy{uvcte¦cl>ec0"Vcmc"vg¦c"y{owu¦cŽcd{"lgfpcm"¦okcpC"rqfglWekc"fq"gfwmcelk"
hkpcpuqygl"pc"mccf{o"¦"lgl"gvcr„y."rqe¦>yu¦{"qf"rqokctw"rq¦kqow"cnhcdgv{¦celk."
rqrt¦g¦"qmtgWngpkg"nwm"k"dtcm„y."qrtceqycpkg"vtgWek"gfwmce{lp{ej"umkgtqycp{ej"fq"
itwr"fqegnqy{ej."rq"qrtceqycpkg"k"yftqcgpkg"rtqitco„y"gfwmce{lp{ej0

Rt¦grtqycf¦qpg"dcfcpkc"pcngc{"vtcmvqyc5"lcmq"gvcr"yuvCrp{"fq"fcnu¦{ej"cpcnk¦."
c"ypkqumk"lcmq"qi„npg"k"yuvCrpg0"Y"fcnu¦{ej"hc¦cej"pcngccŽqd{"¦yt„ek5"u¦e¦gi„np>"
wyciC"pc"rt¦{e¦{p{"k"umwvmk"fywcurgmvqygl"¦cngcpqWek"okCf¦{"rq¦kqogo"cnhcdgv{¦celk"
c"tq¦yqlgo"t{pmw"wuŽwi"cnvgtpcv{yp{ej<"y"¦cmtgukg"yrŽ{yw"gfwmcelk"hkpcpuqygl"
pc"qitcpke¦cpkg"¦citqcgM."lcm"k"pc"tq¦y„l"t{pmw"wuŽwi"uvcpqyk>e{ej"w¦wrgŽpkgpkg"
qhgtv{"t{pmw"tgiwnqycpgiq0

Fcnu¦gl"cpcnk¦kg"rqykpp{"d{5"rqffcpg"rt¦{e¦{p{"qmtgWngpkc"fywmkgtwpmqygiq"
yrŽ{yw"rq¦kqow"cnhcdgv{¦celk"hkpcpuqygl"pc"tq¦y„l"t{pmw"wuŽwi"cnvgtpcv{yp{ej<"
rt¦g¦"rq¦pcpkg"pqy{ej"mqt¦{uvp{ej"qhgtv"k"¦cucf"f¦kcŽcpkc"t{pmw"wuŽwi"cnvgtpcv{y-

p{ej"qtc¦"f¦kCmk"wokglCvpqWek"qitcpke¦cpkc"¦citqcgM0

Dkdnkqitchkc"

30" Cnvgtpcvkxg"Hkpcpekcn"Ugtxkegu0"Eqoowpkv{"Geqpqoke"Fgxgnqrogpv"Vqqnmkv."Ecnkhqtpkc"Eqoowpkv{"
Geqpqoke"Fgxgnqrogpv"Cuuqekcvkqp." 4233." jvvr<11yyy0ocpcikpio{oqpg{0eqo1EGF/vqqnmkvu1
cnvgtpcvkxg/hkpcpekcn/ugtxkegu0rfh"*fquvCr<"3202604236+0
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