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YuvCr

Mt{rvqycnwvC" dkveqkp"oqcpc" tq¦rcvt{yc5"y"mcvgiqtkcej" gmurgt{ogpvw" tgcnk-
¦qycpgiq"pc" umcnC" Wykcvqy>." mv„tgiq" uwmegu" qmc¦cŽ" ukC" ¦cumqe¦gpkgo"fnc"ykgnw"
we¦guvpkm„y" t{pmw" hkpcpuqygiq0"Rqlcykgpkg" ukC" dkveqkpc" uvcpqyk"rqe¦>vgm"pqygl"
gt{."y"mv„tgl" ¦ccycpuqycpg"oqcnkyqWek" vgejpqnqike¦pg" ¦okgpkŽ{" urqlt¦gpkg" pc"
¦cucf{" hwpmelqpqycpkc" u{uvgow" hkpcpuqygiq" k" tq¦u¦gt¦{Ž{" rqloqycpkg" mcvgiqtkk"
rkgpk>f¦c0"Dkveqkp"lguv"y{mqt¦{uv{ycp{"y"vtcpucmelcej"jcpfnqy{ej."rt¦gngycej"qtc¦"
lcmq" cmv{yc" kpyguv{e{lpg0"Y¦tquv" lgiq" ¦pce¦gpkc"y"okCf¦{pctqfqy{o"u{uvgokg"
hkpcpuqy{o"y{ocic"rqflCekc"d>fa"mqpv{pwcelk"f¦kcŽcM"q"ejctcmvgt¦g"tgiwnce{lp{o."
mqpvtqnp{o."vgejpqnqike¦p{o"qtc¦"urqŽge¦p{o0"Uvyqt¦gpkg"yctwpm„y"urt¦{lcl>e{ej"
u¦gtu¦gl"urqŽge¦pgl"cmegrvcelk"k"y{mqt¦{uvcpkw"dkveqkpc"oqcg"y"rt¦{u¦ŽqWek"wŽcvyk5"
hwpmelqpqycpkg"kpp{o"mt{rvqycnwvqo0"Rkgtyu¦{o"f¦kcŽcpkgo."lcmkg"pcngc{"rqfl>5."
lguv"wuvcngpkg"tgncelk"okCf¦{"mt{rvqycnwv>"c"rkgpk>f¦go0"Rq¦quvcŽg"curgmv{"hwpmelq-

pqycpkc"dkveqkpc"u>"rqejqfp>"rt¦{lCvgl"fghkpkelk"vgiq"¦lcykumc0
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30"Ogvqf{mc"dcfcpkc"

Dkveqkp" vq"y{tccqp{"y"rquvcek" ¦crkuw" gngmvtqpke¦pgiq" kpuvtwogpv" rŽcvpke¦{"
qtc¦"kpyguv{e{lp{"hwpmelqpwl>e{"y"rt¦guvt¦gpk"kphqtocv{e¦pgl0"Y{mc¦wlg"¦pce¦pg"
rqfqdkgMuvyq"fq" u¦gtqmq" uvquqycpgiq" k" rqyu¦gejpkg" cmegrvqycpgiq" rkgpk>f¦c"
gngmvtqpke¦pgiq0"Lgiq"rqyuvcpkg"yrkuwlg"ukC"y"qdugtyqycpg"pc"Wykgekg"qfglWekg"qf"
vtcpucmelk" iqv„ymqy{ej" k" rqyu¦gejp>"cmegrvcelC" hqto{"pkgocvgtkcnpgl"rkgpk>f¦c0"
Egngo"dcfcpkc"lguv"cpcnk¦c"vgl"mt{rvqycnwv{"y"¦cmtgukg"urgŽpkgpkc"mt{vgtk„y"fghk-
pkelk"k"hwpmelk"rkgpk>f¦c"hqtowŽqycp{ej"y"vgqtkk"gmqpqokk."c"vcmcg"rt¦gfuvcykgpkg"
cmvwcnpgl"u{vwcelk"rtcypgl"y"y{dtcp{ej"rcMuvycej"¦yk>¦cpgl"¦"hwpmelqpqycpkgo"
dkveqkpc0"Y"rtce{"rt¦{lCvq"jkrqvg¦C<"Mt{rvqycnwvc"dkveqkp"rgŽpk"hwpmelg"rkgpk>f¦c0"
Lgl"ygt{hkmcelc" pcuv>rkŽc"y"ftqf¦g" mt{v{e¦pgl" cpcnk¦{" nkvgtcvwt{" qfpqu¦>egl" ukC"
fq" kuvqv{" k" hwpmelk"rkgpk>f¦c"qtc¦" kfgk" k" hwpmelqpqycpkc"mt{rvqycnwv0"Tq¦ycccpkc"
y¦dqiceqpq"rtg¦gpvcel>"y{dtcp{ej"y{pkm„y"¦"ye¦gWpkglu¦giq"dcfcpkc" cwvqtmk3 
qtc¦"y{ykcfgo"¦"gmurgtvgo0

40""Dkveqkp"Î"pqyg"¦lcykumq"pc"okCf¦{pctqfqy{o""
t{pmw"hkpcpuqy{o"

Pc¦yc"ãdkveqkpÑ"fqv{e¦{"lgfpquvmk"mt{rvqycnwv{."c"vcmcg"u{uvgow"kphqtocv{e¦pgiq"
woqcnkykcl>egiq"fqmqp{ycpkg"rŽcvpqWek"e¦{"rt¦gngy„y"y"vglcg"ycnwekg0"QmtgWngpkc"
ãmt{rvqycnwvcÑ."ãycnwvc"yktvwcnpcÑ."ãycnwvc"e{htqycÑ"u>"rqyu¦gejpkg"uvquqycpg."if{c"
yumc¦wl>"pc"y{uvCrqycpkg"dkveqkpc"y{Ž>e¦pkg"y"rt¦guvt¦gpk"kpvgtpgvqygl."c"¦ctc¦go"
pc"y>vrnkyqW5"y"¦cmtgukg"mycnkhkmqycpkc"vgiq"¦lcykumc"lcmq"rkgpk>f¦c"e¦{"ycnwv{0"
Dkveqkp"¦ckuvpkcŽ"y"rt¦guvt¦gpk" kpvgtpgvqygl"y"422:"tqmw0"Lgiq"vy„te{."¦c"mv„tgiq"
rqfclg"ukC"quqdc"nwd"itwrc"rtqitcokuv„y."gmqpqokuv„y."yk¦lqpgt„y"wmt{ycl>ec"ukC"
rqf"rugwfqpkogo"Ucvqujk"Pcmcoqvq."rt¦{WykgecŽc"kfgc"y{gnkokpqycpkc"rqWtgfpkm„y"
¦"rtqeguw"fqmqp{ycpkc"vtcpucmelk"hkpcpuqy{ej"]Pcmcoqvq."422:."u0"3_0"Rqlcykgpkg"
ukC"dkveqkpc" uvcpqyk"pcuvCruvyq"rtqeguw"wukgekqykgpkc" urqŽge¦gMuvyc" k"qdtqvw"iq-

urqfcte¦giq"qtc¦"y{tc¦"fg¦crtqdcv{"fnc"kpuv{vwelk"hkpcpuqy{ej"qfrqykgf¦kcnp{ej"
¦c"y{yqŽcpkg"pclykCmu¦giq"qf"f¦kgukCekqngek"mt{¦{uw"hkpcpuqygiq0"Mqorwvgtqyc"
ukg5"dkveqkp"woqcnkykc"mqpvcmv"okCf¦{"rqfokqvcok."c"¦ctc¦go"ucoc"rgŽpk"hwpmelC"
rqWtgfpkmc" hkpcpuqygiq0" Lgfpquvm>" tq¦nke¦gpkqy>"fnc" vtcpucmelk" quqdcÎquqdc" lguv"
pcvqokcuv"mt{rvqycnwvc"dkveqkp0"

3" Rkqpkgtumkg" dcfcpkg" cpmkgvqyg"rt¦grtqycf¦qpg"y"mykgvpkw" 4235" tqmw"pc"Wpkygtu{vgekg"OkmqŽclc"
Mqrgtpkmc"y"Vqtwpkw"rt¦g¦"O0"Rqncukmc."C0"Rkqvtqyum>."T0"Mqvmqyumkgiq"qdglowl>eg"inqdcnp>"rqrwncelC"
ngicnpkg"f¦kcŽcl>e{ej"qhgtgpv„y"kpvgtpgvqy{ej"cmegrvwl>e{ej"dkveqkp{."rquŽwiwl>e{ej"ukC" lC¦{mkgo"cpikgn-
umko."qiŽcu¦cl>e{ej"hcmv"cmegrvcelk"rŽcvpqWek"dkveqkpcok"y"Kpvgtpgekg"y"¦yk>¦mw"¦"rtqycf¦qp>"f¦kcŽcnpqWek>"
jcpfnqy>."wuŽwiqy>"nwd"q"ejctcmvgt¦g"pqp/rtqhkv0"Y"tcocej"dcfcpkc"w¦{umcpq"qfrqykgf¦k"qf"333"tgurqp-

fgpv„y"¦"57"mtcl„y0
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WokglCvpg" rqtwu¦cpkg" ukC"y"rqy{cu¦gl" vgocv{eg"y{ocic" ¦pclqoqWek" vcmkej"
rqlC5"lcm"ãi„tpkmÑ."ãrqtvhgnÑ"k"ãcftgu"dkveqkpÑ."ãmnwe¦"rt{ycvp{Ñ"k"ãmnwe¦"rwdnke¦p{Ñ"
qtc¦"ãŽcMewej"dnqm„yÑ0"I„tpkm"vq"quqdc."mv„tc"f¦kcŽcl>e"¦"kpp{ok"we¦guvpkmcok"ukgek"
y" tcocej" v¦y0" mqrcnpk." wc{e¦c"oqeg"qdnke¦gpkqyg" uyqlgiq"mqorwvgtc0"Yur„npkg"
tq¦yk>¦wl>"qpk"¦cicfmC"ocvgocv{e¦p>."c"pcitqfC"uvcpqyk>"dkveqkp{0"Ocl>e"pc"wycf¦g"
kej"yctvqW5."fq"43"oknkqp„y"u¦vwm"u{uvgoqyq"qitcpke¦qpq"kej"rqfcc0"Y¦tcuvcl>e{"
e{mnke¦pkg"uvqrkgM"vtwfpqWek"y{fqd{ekc"oqpgv."eq"y{pkmc"¦"rq¦kqow"¦ccpiccqycp{ej"
oqe{"qdnke¦gpkqy{ej."¦crgypkc"y{fqd{ekg"qmtgWnqpgl"nke¦d{"dkveqkp„y"y"lgfpquveg"
e¦cuw0"Wt¦>f¦gpkc"qdnke¦gpkqyg"i„tpkm„y."rq¦c"y{fqd{ekgo."qfrqykcl>"t„ypkgc"¦c"
ygt{hkmcelC"rqrtcypqWek"vtcpucmelk"mt{rvqycnwv>"dkveqkp"y"egnw"gnkokpcelk"qu¦wuvy"
]Dtcfdwt{."4235."u0"7Î8_0"Rqfuwoqywl>e."y"u{uvgokg"dkveqkp"hwpmelqpwl>"¦fgegpvtc-
nk¦qycpk"gokvgpek"k"¦fgegpvtcnk¦qycpc"mqpvtqnc"qdtqvw"mt{rvqycnwv>0

Mqt¦{uvcpkg" ¦" dkveqkpc"y{ocic" ¦cŽqcgpkc" rqtvhgnc" k" wokglCvpgiq." e¦{nk" dg¦-
rkge¦pgiq"rquŽwikycpkc"ukC"pko0"Y{d„t"fquvcye{"qrtqitcoqycpkc"rtqycf¦>egiq"
kpvgtcmelg"¦"ukgek>"dkvekqp"fgvgtokpwlg"hwpmelqpcnpqW5"rqtvhgnc."y"mv„t{o"¦pclfwlg"
ukC"lgfgp"nwd"ykCegl"cftgu„y"dkveqkp"]Hqttguvgt"k"kppk."4235."u0"5:Î5;_0"Cftgu"dkveqkp"
vq"¦"mqngk"uygiq"tqf¦clw"mqpvq0"Lguv"fq"pkgiq"rt¦{rkucpg"rgypg"ucnfq"mt{rvqycnwv{0"
Cftgu"k"lgiq"uvcp"u>"rwdnke¦pkg"fquvCrpg0"Cpqpkoqy{"lguv"pcvqokcuv"yŽcWekekgn"cftguw"
k"¦pclfwl>e{ej"ukC"pc"pko"dkveqkp„y"]Y{ykcf"¦"gmurgtvgo_0"

¥"ejykn>"uvyqt¦gpkc"fcpgiq"cftguw"¦quvclg"fq"pkgiq"pc"uvcŽg"rt¦{rkucpc"qmtgWnqpc"
rctc"mnwe¦{"Î"rwdnke¦p{"k"rt{ycvp{0"U>"qpg"y{mqt¦{uv{ycpg"y"egnw"rt¦grtqycf¦c-
pkc"qrgtcelk"pc"cftgukg0"Mnwe¦"rt{ycvp{"woqcnkykc"rqfrkucpkg"vtcpucmelk."pcvqokcuv"
cwvgpv{e¦pqW5" rqfrkuw"oqcpc" urtcyf¦k5" mnwe¦go"rwdnke¦p{o" ]Uejwtocp." 4234."
u0"43Î44_0"Dg¦"y¦inCfw"pc"ykgnmqW5"Wtqfm„y"pc"fcp{o"cftgukg"mnwe¦g"vg"rq¦quvcl>"
pkg¦okgppg"]Y{ykcf"¦"gmurgtvgo_0

Mqorwvgt{" mqowpkmwl>eg" ukC"okCf¦{" uqd>" k" vyqt¦>eg" ukg5" dkveqkp"rtqycf¦>"
¦dkqtqy>"dc¦C"fcp{ej0"¥cykgtc" qpc" ŽcMewej{"dnqm„y." e¦{nk"yur„Žf¦kgnqpg" ¦crku{"
¦cvykgtf¦qp{ej"vtcpucmelk0"YctvqW5"pc"cftgukg"dkveqkp"qfpquk"ukC"fq"ŽcMewejc"dnqm„y"
wvt¦{o{ycpgiq"rt¦g¦"ukg5"dkveqkp"]Y{ykcf"¦"gmurgtvgo_0"

Nke¦dc"wc{vmqypkm„y"dkveqkp"lguv"dctf¦q"vtwfpc"fq"qu¦ceqycpkc0"Oqcpc"urt„-

dqyc5"l>"qegpk5"pc"rqfuvcykg"Wek>ipkC5"crnkmcelk"Dkveqkp/Sv."e¦{nk"lgfpgiq"¦"rqfuvc-
yqy{ej"rqtvhgnk"dkveqkp."mv„t>"rqdtcpq"qmqŽq"7.7"onp"tc¦{0"Rqnumc"¦"nke¦d>"rqdtcM"
pc"rq¦kqog"qmqŽq"346"v{u0"rncuwlg"ukC"pc";0"okgluew"pc"Wykgekg40"F¦kgppkg"y{mqpwlg"
ukC"qmqŽq"82Î92"v{u0"vtcpucmelk"rt¦{"wc{ekw"vgl"mt{rvqycnwv{50"Y¦tquv"¦ckpvgtguqyc-
pkc" dkveqkpgo"fquvt¦ge"oqcpc" t„ypkgc." cpcnk¦wl>e" nke¦dC"qtc¦" uvtwmvwtC" rwpmv„y"
cmegrvcelk"rŽcvpqWek"y"vgl"mt{rvqycnwekg0"Y"mykgvpkw"4235"tqmw"pc"rqfuvcykg"cwvqt-
umkgiq"dcfcpkc"cpmkgvqygiq"nke¦dC"rqfokqv„y"cmegrvwl>e{ej"dkveqkp"y"g/eqoogteg 

4" jvvr<11uqwteghqtig0pgv1rtqlgevu1dkveqkp1hkngu1uvcvu1ocrAfcvgu?422:/33/2;-vq-4236/27/24" *fquvCr<"
402704236+0

5" jvvr<11dnqemejckp0kphq1rn1ejctvu1p/vtcpucevkqpuAvkogurcp?4{gct(ujqyFcvcRqkpvu?vtwg(fc{uCxgtcig"
Uvtkpi?9(ujqyajgcfgt?vtwg(uecng?2(cfftguu?"*fquvCr<"2402704236+0"
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qu¦ceqycpq"pc"825"]Rqncukm" k" kppk_0"RŽcvpqWek"y"vtcf{e{lp{ej"rwpmvcej"urt¦gfcc{"
y„ye¦cu"rtcmv{e¦pkg"pkg"y{uvCrqycŽ{0"Cmvwcnpkg"pcvqokcuv"y"umcnk"Wykcvqygl"nke¦dC"
uco{ej"v{nmq"hk¦{e¦p{ej"rnce„ygm"u¦cewlg"ukC"pc"dnkumq"6.5"v{u0."y"rt¦{rcfmw"Rqnumk"
lguv"kej"qmqŽq"92"]jvvr<11eqkpocr0qti1_0"Rqe¦>vmqyq"rqfokqv{"jcpfnqyg"hwpmelqpw-

l>eg"y"rt¦guvt¦gpk"kpvgtpgvqygl"rt¦{loqycŽ{"rŽcvpqWek"y"dkveqkpcej"lcmq"¦crŽcvC"¦c"
qhgtqycpg"rtqfwmv{"k"wuŽwik"¦yk>¦cpg"iŽ„ypkg"¦"dtcpc>"KV"]Rqncukm"k"kppk_0"Cmvw-

cnpkg"cuqtv{ogpv"f„dt."mv„tg"oqcpc"mwrk5"¦c"e{htqy>"ycnwvC."lguv"¦pce¦pkg"u¦gtu¦{0"
Kuvpkglg"vcmcg"ykgng"t{pm„y"qdtqvw"dkveqkpgo."y"v{o"rqnumk"Î"Dkvewtgz0"Pqvqycpkc"
vgl"mt{rvqycnwv{"y"rqe¦>vmqy{o"qmtgukg"pkg"rt¦gmtce¦cŽ{"3"fqnctc0"Pc" nqmcnp{o"
u¦e¦{ekg" ¦cqdugtyqycp{o"y"4233" tqmw"quk>ipCŽ{"rq¦kqo"54"fqnct„y." pcvqokcuv"
y"4235"tqmw"d{Žq"vq"lwc"rqpcf"3322"fqnct„y0"Qdgepkg."y"mykgvpkw"4236"tqmw."mwtu"
dkveqkpc"vq"qmqŽq"672"fqnct„y60"

50"Fghkpkelg"k"hwpmelg"rkgpk>f¦c"c"dkveqkp

5030"Fghkpkelg"k"hwpmelg"rkgpk>f¦c"y"vgqtkk"gmqpqokk

Rkgpk>f¦"pkg"oc"lgfpgl"qi„npkg"rt¦{lCvgl"fghkpkelk"Î"¦okgpkcŽ{"ukC"qpg"pc"rt¦g-

uvt¦gpk"ncv"¦"wycik"pc"tq¦y„l"y{okcp{"jcpfnqygl."gyqnwelC"urquqdw"hwpmelqpqycpkc"
iqurqfctmk." rt¦{lCvg" fqmvt{p{" gmqpqoke¦pg." c" rt¦gfg"yu¦{uvmko"¦" rqyqfw"f„dt."
mv„tg"rgŽpkŽ{"hwpmelC"rkgpk>f¦c0"Pclrkgty"d{Ž{"vq"fqdtc"pcvwtcnpg"k"oqpgv{"ocl>eg"
yŽcup>"yctvqW5."rqrt¦g¦"rcrkgt."cc"fq"rkgpk>f¦c"y"rquvcek"¦crkuw"gngmvtqpke¦pgiq0

O0"Htkgfocp"fghkpkqycŽ"rkgpk>f¦"lcmq"cmv{yq."mv„tg"rt¦gejqywlg"ukŽC"pcd{ye¦>"
]Htkgfocp."3;;2_0"Kppk"gmqpqokWek"w¦wrgŽpkcl>"vC"fghkpkelC."rtge{¦wl>e."kc"owuk"vq"d{5"
cmv{yq"dctf¦q"rŽ{ppg"]Fwygpfci"k"kppk."3;;7."u0"62_"k"egejqyc5"ukC"rt¦gykf{ycnp>"
yctvqWek>"]Rkcu¦e¦{Mumk."4226."u0"36_0"L0O0"Mg{pgu"¦"mqngk"wycccŽ."kc"ãrkgpk>f¦."lgWnk"
ejqf¦k"q"lgiq"pclyccpkglu¦g"yŽcupqWek."uvcpqyk"rt¦gfg"yu¦{uvmko"uwdvgnp{"Wtqfgm"
rqyk>¦cpkc"vgtcapkglu¦qWek"¦"rt¦{u¦ŽqWek>Ñ"]Mg{pgu."3;78."u0"598_0

Yur„Že¦gup{"rkgpk>f¦"lguv"u{odqnke¦p{."if{c"uvcŽ"ukC"rtcyp{o"Wtqfmkgo"rŽcv-
pke¦{o"¦"oqe{"wuvcy{0"¥fcpkgo"H0U0"Okujmkpc"ãrkgpk>f¦go" lguv" vq"yu¦{uvmq." eq"
rqyu¦gejpkg"cmegrvwlg"ukC"lcmq"¦crŽcvC"¦c"fqdtc"k"wuŽwik."c"vcmcg"lcmq"Wtqfgm"urŽcv{"
fŽwiwÑ" ]Okujmkp."4224." u0":7_0"Pcngc{"¦cwycc{5."cg" vq"yŽcf¦c"rcMuvyqyc"pcfcŽc"
yur„Že¦gupgow"rkgpk>f¦qyk"hqtoC"k"fdc"q"vq."cd{"w¦{umcŽ"qp"urqŽge¦p>"cmegrvcelC0"
J0"¥cfqtc" wyccc" lgfpcm." cg" pcmc¦"rtcyp{"dg¦" cmegrvcelk" urqŽge¦pgl" urtcykc." cg"
v{nmq"myguvk>" e¦cuw" lguv"y{gnkokpqycpkg" ¦" qdkgiw"fcpgiq"rkgpk>f¦c" k" ¦cuv>rkgpkg"
iq"rkgpk>f¦go"fct¦qp{o"¦cwhcpkgo"urqŽge¦p{o"]¥cfqtc."4234."u0"68_0"Y"rgyp{o"
uvqrpkw"rqvykgtf¦cl>"vgp"rqin>f"tgncelg"okCf¦{"¦Žqv{o"k"fqnctgo"y"Rqnueg"y"ncvcej"
920" k" :20"Mqnglp{" cwvqt."¥0" RqncMumk." qfokgppkg" fghkpkwlg"yur„Že¦gup{" rkgpk>f¦."

6" jvvr<11dnqemejckp0kphq1rn1ejctvu1octmgvrtkegAvkogurcp?cnn(ujqyFcvcRqkpvu?vtwg(fc{uCxgtcigUvtkpi
?3(ujqyajgcfgt?vtwg(uecng?2(cfftguu?="jvvru<11rn0dkvuvcor0pgv1"*fquvCr<"5202604236+0
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uvykgtf¦cl>e."cg"ãlguv"y{vyqtgo"Wykcvc"hkpcpu„yÑ"]RqncMumk."3;;7."u0"46_0"QmtgWnc"
iq"lcmq"ãmnwe¦qy{"gngogpv"u{uvgow"hkpcpuqygiq."kpvgitwl>e{"f¦kcŽcnpqW5"hqtocnpkg"
pkg¦cngcp{ej"qf"ukgdkg"rqfokqv„y"gmqpqoke¦p{ejÑ"]RqncMumk."3;;7."u0"47_0"Wokgl-
uecykc"rkgpk>f¦"dg¦rqWtgfpkq"y"u{uvgokg"hkpcpuqy{o."if{c"lgiq"¦fcpkgo"ãlgf{pkg"
u{uvgo"dcpmqy{"lguv"dg¦rqWtgfpkq"rtqfwegpvgo"rkgpk>f¦cÑ"]RqncMumk."3;;7."u0"48_."
c"rqpcfvq"rq¦quvclg"y"WekuŽ{o"¦yk>¦mw"¦"kpp{ok"qipkycok."vcmkok"lcm"t{pgm"rkg-

pkCcp{"k"mcrkvcŽqy{0"Rqfuwoqywl>e"vC"e¦CW5"tq¦ycccM."fghkpkelC"rkgpk>f¦c"oqcpc"
qitcpke¦{5"fq"uvykgtf¦gpkc."cg"lguv"qp"e¦{oW"rqyu¦gejpkg"cmegrvqycp{o."Ž>e¦>e{o"
ukC"¦"¦cwhcpkgo"yqdge"lgiq"gokvgpvc"k"y{mqt¦{uv{ycp{o"y"rtqegukg"y{okcp{"f„dt"
k"wuŽwi0

Kuvqv>" rkgpk>f¦c"pkg" lguv" lgiq" hqtoc." nge¦"qdu¦ct" ¦cuvquqycM0"Vgqtkc" gmqpqokk"
yumc¦wlg"vt¦{"rqfuvcyqyg"hwpmelg."mv„tg"rqykpkgp"rgŽpk5"rkgpk>f¦<"3+"Wtqfgm"y{-

okcp{."eq"q¦pce¦c."cg"rqWtgfpke¦{"y"vtcpucmelcej"jcpfnqy{ej="4+"okgtpkm"yctvqWek"
Î"uvcpqyk"yur„np>"okctC"yctvqWek"fnc"yu¦{uvmkej"f„dt."y{tccqp>"rqrt¦g¦"egpC="5+"
Wtqfgm"vg¦cwt{¦celk."vq"¦pce¦{"lguv"fqdtgo."¦c"mv„tgiq"rqoqe>"oqcgo{"rt¦gejqy{-

yc5"pcu¦g"qu¦e¦CfpqWek"k"ocl>vgm"]Itwu¦gemk."4226."u0"92_0

5040"Mt{rvqycnwvc"dkveqkp"Î"rt„dc"vgqtgv{e¦pgiq"wlCekc"¦lcykumc

Vtwfpq" lguv" qdgepkg" lgfpq¦pce¦pkg" ¦fghkpkqyc5"dkveqkpc0"Y"rwdnkmcelcej"rq-

WykCeqp{ej" vgl" mt{rvqycnwekg" vtcmvwlg" ukC" l>" lcmq" vqyct." gmykycngpv" rkgpk>f¦c."
pkgwtgiwnqycp{"rkgpk>f¦" e{htqy{." urge{hke¦p{" tqf¦cl" rkgpk>f¦c" gngmvtqpke¦pgiq."
rtcyq"ocl>vmqyg"nwd"kpuvtwogpv"kpyguv{e{lp{"]Vcxcp."4235."u0"96="Xktvwcn"ewttgpe{È."
4234."u0"35."38="Uqdqngyumk."4236_0"Y"vgl"e¦CWek"rtce{"¦lcykumq"vq"rqffcpq"cpcnk¦kg"
¦"gmqpqoke¦pgiq"rwpmvw"ykf¦gpkc."y"mqpvgmWekg"rt¦gfuvcykqp{ej"ye¦gWpkgl"fghkpkelk"
k"hwpmelk"rkgpk>f¦c0"

Ocl>e"pc"wycf¦g"fghkpkelg"rkgpk>f¦c"¦crtqrqpqycpg"rt¦g¦"H0U0"Okujmkpc"qtc¦"
J0"¥cfqtC."pcngc{"uvykgtf¦k5."kc"dkveqkp"pkg"lguv"rkgpk>f¦go0"Pkg"urgŽpkc"qp"dqykgo"
yctwpmw"rqyu¦gejpqWek"cmegrvqycnpqWek0"Eq"rtcyfc."mt>i"qu„d"uvquwl>e{ej"iq"lcmq"
kpuvtwogpv"tq¦nke¦cpkc"rŽcvpqWek"uvcng"tqWpkg."cng"wc{vmqypke{"dkveqkpc"pcfcn"uvcpqyk>"
pkgykgnm>"e¦CW5"urqŽge¦gMuvyc0

Vc"mt{rvqycnwvc"pkg"oc"lgfpgiq"gokvgpvc."cng"u>"pkok"pkgmv„t¦{"wc{vmqypke{"ukgek"
dkveqkp0"Pkg"oqcg"ykCe"d{5"oqy{"q"fct¦gpkw"¦cwhcpkgo"mqpmtgvpgl"kpuv{vwelk"ocl>egl"
pc"egnw"¦crgypkgpkg"dg¦rkge¦gMuvyc"qdtqvw0"Y"rt¦{rcfmw"dkveqkpc"¦cwhcpkg"qfpquk"
ukC"fq"u{uvgow"kphqtocv{e¦pgiq"k"vy„te„y"qrtqitcoqycpkc0"Urtcypg"k"dg¦rkge¦pg"
f¦kcŽcpkg"u{uvgow"dkveqkp."e¦{nk"qrtqitcoqycpkc"k"mqorwvgt„y"rqŽ>e¦qp{ej"y"ukg5"
dkveqkp."cmegrvcpv„y"qtc¦"ikgŽf"vgl"mt{rvqycnwv{."oqcg"rt¦{e¦{pk5"ukC"y"rt¦{u¦ŽqWek"
fq"y¦tquvw"¦cwhcpkc"k"urqŽge¦pgl"cmegrvcelk"fnc"dkveqkpc0"Y„ye¦cu"oqcpc"d{Žqd{"iq"
pc¦yc5"rkgpk>f¦go0"

Rqloqycpkg"rt¦g¦"¥0"RqncMumkgiq"yur„Že¦gupgiq"rkgpk>f¦c"lcmq"y{vyqtw"Wykcvc"
hkpcpu„y."c"mqpmtgvpkg"u{uvgow"dcpmqygiq."y"mqpvgmWekg"dkveqkpc"qtc¦"kpp{ej"mt{r-
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vqycnwv"oqcg"d{5"f{umwu{lpg0"Y"rt¦gu¦ŽqWek"rkgpk>f¦"kuvpkcŽ"y"Wykgekg"rq¦dcykqp{o"
kpuv{vwelk"hkpcpuqy{ej"k"oqcpc"y{qdtc¦k5"uqdkg"lgiq"hwpmelqpqycpkg"y"rt¦{u¦ŽqWek"
dg¦"rqWtgfpkevyc"v{ejcg"kpuv{vwelk0"

Dkveqkpc"oqcpc" vcmcg"rqt„ypc5"fq"rkgpk>f¦c" gngmvtqpke¦pgiq"¦"wycik"pc"pc-
uvCrwl>eg"rqfqdkgMuvyc<"gngmvtqpke¦pg"rt¦gejqy{ycpkg."y{fcycpkg"nwd"pcd{ycpkg"
y"¦cokcp"¦c"Wtqfmk"rkgpkCcpg."oqcnkyqW5"¦crŽcv{"¦c"vqyct{"nwd"wuŽwik."cmegrvqycpkg"
rt¦g¦" rqfokqv{" kppg" pkc"y{fcyec0"Gwtqrglumk"Dcpm"Egpvtcnp{" ¦cwycc{Ž" lgfpcm"
¦cucfpke¦>"t„cpkeC"rqokCf¦{"ycnwvcok"yktvwcnp{ok"c"rkgpk>f¦go"gngmvtqpke¦p{o0"
Y"u{uvgokg"rkgpk>f¦c"yktvwcnpgiq"lgfpquvmc"tq¦nke¦gpkqyc"lguv"¦cokgpkcpc"pc"yktvwcn-
p>."pr0"dkveqkpc."c"pkg"lcm"y"rt¦{rcfmw"rkgpk>f¦c"gngmvtqpke¦pgiq"pc"lgfpquvmk"ocl>eg"
rtcyp{"uvcvwu"Wtqfmc"rŽcvpke¦giq."pr0"gwtq0"Y"¦yk>¦mw"¦" v{o"GDE"umncu{hkmqycŽ"
mt{rvqycnwv{"lcmq"ãurge{hke¦pgiq"tqf¦clw"rkgpk>f¦"gngmvtqpke¦p{."iŽ„ypkg"y{mqt¦{-

uv{ycp{"y"vtcpucmelcej"y"Wykgekg"kpvgtpgvqy{oÑ"]Xktvwcn"ewttgpe{È."4234."u0"38_0"
Cpcnk¦wl>e"hwpmelg"rkgpk>f¦c"qtc¦"dkveqkpc."oqcpc"fqlW5"fq"pcuvCrwl>e{ej"ypkqum„y0"

Dkveqkp" lguv"Wtqfmkgo"y{okcp{."if{c"woqcnkykc"rŽcvpqWek"pc"t¦ge¦"dctf¦q"fwcgl" lwc"
itwr{"wc{vmqypkm„y."lcm"k"¦pce¦>egl"nke¦d{"jcpfnqye„y0"Oqcpc"vcmcg"w¦pc5."cg"rgŽpk"
qp"hwpmelC"Wtqfmc"vg¦cwt{¦celk0"Yrtcyf¦kg"fwcc"¦okgppqW5"mwtuw"lgiq"y{okcp{"y"uvq-

uwpmw"fq"ycnwv"vtcf{e{lp{ej"wpkgoqcnkykc"wvt¦{ocpkg"uvcdknpgl"yctvqWek"qu¦e¦CfpqWek."
cng"lgiq"rqukcfce¦g"iqf¦>"ukC"pc"vq"k"y{mqt¦{uvwl>"iq"y"v{o"egnw0"Qdgepkg"dkveqkp"pkg"
urgŽpkc"pcvqokcuv" hwpmelk"okgtpkmc"yctvqWek0"Y{pkmc" vq"¦" hcmvw."cg"pcygv"rqfokqv{"
jcpfnqyg"k"wc{vmqypke{"rŽcvpqWek"y"dkveqkpcej"fqmqpwl>"y{egp{"y"ycnwvcej" vtcf{-

e{lp{ej."c"y"mt{rvqycnwekg" tq¦nke¦cl>"ukC"rq" lgl"cmvwcnp{o"mwtukg"y{okcp{0"Fqr„mk"
egp{"rtqfwmv„y"pkg"dCf>"y{tcccpg"yrtquv"y"dkveqkpcej."fqr„v{"hwpmelc"vc"pkg"dCf¦kg"
tgcnk¦qycpc0"Rqfuwoqywl>e"tq¦ycccpkc"fqv{e¦>eg"fghkpkelk"k"gmqpqoke¦p{ej"hwpmelk"
qocykcpgl"mt{rvqycnwv{."oqcpc"uvykgtf¦k5." kc"rgŽpk"qpc"hwpmelC"dctf¦q"¦dnkcqp>"fq"
vtcf{e{lpgiq"rkgpk>f¦c."lgfpcm"rkgpk>f¦go"y"Wykgvng"vgqtkk"gmqpqokk"pkg"lguv0"

60"Dkveqkp"lcmq"rkgpk>f¦"rt¦{u¦ŽqWek"Î"y{¦ycpkc"rtcypg

Vy„te{"dkveqkpc"rt¦{WykgecŽc"kfgc"wpkg¦cngcpkgpkc"ukC"qf"u{uvgow"dcpmqygiq0"
Urt¦geky"yqdge"kpuv{vwelk"hkpcpuqy{ej"pkg"oqcg"lgfpcm"q¦pce¦c5"pgicelk"yŽcf¦{"
k" cwvqt{vgvw" rcMuvyc0"¥crgypkgpkg" dg¦rkge¦gMuvyc"qdtqvw"mt{rvqycnwv>"y{ocic"
uvyqt¦gpkc"qfrqykgfpkej"tco"rtcyp{ej"k"kpuv{vwelqpcnp{ej0"Tgiwncelk"pkg"oqi>"lgfpcm"
¦d{v"oqepq"kpigtqyc5"y"kfgC"yqnpqWek"vqyct¦{u¦>e>"rqyuvcpkw"vgl"mt{rvqycnwv{0

Rtcypg"curgmv{"hwpmelqpqycpkc"dkveqkpc"u>"fqW5"umqornkmqycpg."rqpkgycc"pkg"
lguv"qp"¦yk>¦cp{"¦"ccfp{o"rcMuvygo."c"w¦pcpkg"iq"rt¦g¦"yu¦{uvmkg"mtclg"Wykcvc"lcmq"
rtcypgiq"Wtqfmc"rŽcvpke¦giq"qdqyk>¦wl>egiq"pc"kej"vgt{vqtkwo"y{fclg"ukC"dctf¦q"
ocŽq"rtcyfqrqfqdpg0"Rt¦grku{"rtcypg."mv„tg"qdgepkg"y{mnwe¦cl>"w¦pcpkg"dkveqkpc"
¦c"rkgpk>f¦."y"rt¦{u¦ŽqWek"oqi>"ukC"¦okgpk50"D{5"oqcg"rtcypke{"¦pclf>"tq¦yk>¦c-
pkg"vgl"u{vwcelk."pr0"y"hqtokg"okCf¦{pctqfqy{ej"wo„y"k"rqtq¦wokgM"fqv{e¦>e{ej"
cmegrvcelk"vgl"hqto{"rŽcvpqWek0
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Fqv{eje¦cu"dkveqkp"pkg"¦quvcŽ"wpqtoqycp{"rtcypkg"cpk"pc"rq¦kqokg"mtclqy{o."
cpk" gwtqrglumko0"Rqnumc" pkg" ¦clCŽc" lgfpq¦pce¦pgiq" uvcpqykumc"y"myguvkk" ¦cucf"
qrqfcvmqycpkc"vgl"mt{rvqycnwv{0"Y"pcu¦{o"mtclw"fq"vgl"rqt{"y{fcpq"u¦gW5"kpf{-

ykfwcnp{ej" kpvgtrtgvcelk" rqfcvmqy{ej" ]Okpkuvgtuvyq"Hkpcpu„y_0"Tguqtv" hkpcpu„y"
tq¦yccc"w¦pcpkg"ycnwv" e{htqy{ej" lcmq"rtcyc"ocl>vmqygiq" ]Yqapkcm." 4235_." eq"
y"rt¦{rcfmw"uvykgtf¦gpkc."cg"vtcpucmelg"pkok"u>"y{mqp{ycpg"y"tcocej"rtqycf¦gpkc"
f¦kcŽcnpqWek" iqurqfcte¦gl." umwvmqycŽqd{"qdek>cgpkg" v{ej" vtcpucmelk" rqfcvmkgo"qf"
vqyct„y"k"wuŽwi0"Lgfpcm"y"¦yk>¦mw"¦"hcmvgo."cg"dkveqkp"lguv"y{mqt¦{uv{ycp{"lcmq"
Wtqfgm"rŽcvpke¦{."vcmkg"tq¦yk>¦cpkg"lguv"pkgnqike¦pg"k"y{fclg"ukC"urt¦ge¦pg"¦"¦cucf>"
tcelqpcnpgiq"qdtqvw"iqurqfcte¦giq0"

Ykgnmc"Dt{vcpkc" lcmq" lgfgp" ¦" rkgtyu¦{ej"mtcl„y" ¦clCŽc" qhkelcnpg" uvcpqykumq"
y"¦cmtgukg"qrqfcvmqycpkc"fqejqf„y"w¦{umcp{ej"¦"rtqycf¦gpkc"f¦kcŽcnpqWek"¦yk>-
¦cpgl" ¦"dkveqkpgo"qtc¦" vtcpucmelk" ¦" wc{ekgo"mt{rvqycnwv" ]Vcz" vtgcvogpvÈ."4236_0"
Y"rt¦gfuvcykqpgl" kpvgtrtgvcelk" rqfcvmqygl"yŽcf¦g" dt{v{lumkg" w¦pcŽ{" dkveqkpc" ¦c"
ã¦d{ycnp{"kpuvtwogpv"hkpcpuqy{Ñ"¦yqnpkqp{"¦"rqfcvmw"XCV50"¥cuvquqycpg"rt¦g¦"
Ykgnm>"Dt{vcpkC" tq¦yk>¦cpkg" lguv" mqt¦{uvpg" fnc" rqfcvpkm„y" k" urt¦{lc" tq¦yqlqyk"
t{pmw"mt{rvqycnwv."c"¦clCvg"rt¦g¦"pk>"uvcpqykumq"urqyqfqycŽq"¦ckpkelqycpkg"rtce"
rt¦g¦"MqokulC"Gwtqrglum>"y"tcocej"Mqokvgvw"fu0"XCV0"

Uvyqt¦gpkg"urt¦{lcl>e{ej"yctwpm„y"tq¦yqlw"mt{rvqycnwv"k"gyqnwqycpkc"kej"y"mkg-
twpmw"rqyu¦gejpkg"cmegrvqycpgiq"rkgpk>f¦c"rq¦c"myguvk>"XCV"y{ocic"qrtceqycpkc"
nwd"fquvquqycpkc"tgiwncelk"fqv{e¦>e{ej"rqfcvmw"fqejqfqygiq."rtcyc"fgyk¦qygiq."
wuvcy"q"tcejwpmqyqWek."wuŽwicej"rŽcvpke¦{ej"e¦{"rkgpk>f¦w"gngmvtqpke¦p{o0"

¥cmqMe¦gpkg

Dkveqkpc"oqcpc" vtcmvqyc5" lcmq" uygiq" tqf¦clw" tgcnk¦celC" kfgk"yrtqycf¦gpkc"
qi„npqWykcvqygl"ycnwv{." iŽqu¦qpgl"rt¦g¦"T0"Owpfgnnc." vy„te{" vgqtkk" qrv{ocnpgiq"
qdu¦ctw"ycnwvqygiq"]bcmqyumk."422;_0"Eq"rtcyfc"rtqipq¦qycŽ"qp"¦cuv>rkgpkg"ycnwv"
mtclqy{ej"lgfp{o."cmegrvqycp{o"rt¦g¦"yu¦{uvmkej"rkgpk>f¦go."cng"¦crgypg"okcŽ"
pc"o{Wnk"rqyu¦gejpg"y{mqt¦{uvcpkg"lgfpgl"¦"hwpmelqpwl>e{ej"ycnwv"mtclqy{ej"nwd"
yur„npqvqy{ej0"U{uvgo"dkveqkp"oqcpc"vcmcg"w¦pc5"¦c"wt¦ge¦{ykuvpkgpkg"rt¦gykf{-

ycM"O0"Htkgfocpc0"Rqf"mqpkge"ncv";20"y{tc¦kŽ"qp"rqin>f."cg"Kpvgtpgv"y"rt¦{u¦ŽqWek"
qitcpke¦{"tqnC"t¦>fw"y"u{uvgokg"oqpgvctp{o"k"woqcnkyk"uvyqt¦gpkg"g/iqv„ymk."mv„tc"
rq¦yqnk"pc"fqmqp{ycpkg"cpqpkoqy{ej"rŽcvpqWek"]Htkgfocp."3;;;_0

Rt¦grtqycf¦qpg"y"rtce{"dcfcpkg"rq¦ycnc"uvykgtf¦k5."cg"dkveqkpc"pkg"oqcpc"w¦pc5"
¦c"rkgpk>f¦"¦"rwpmvw"ykf¦gpkc"vgqtkk"gmqpqokk"iŽ„ypkg"¦"rqyqfw"dtcmw"rqyu¦gejpgl"
cmegrvqycnpqWek0"Rquvcykqpc"y"rtce{"jkrqvg¦c"dcfcye¦c."cg"rgŽpk"qp"hwpmelg"rkg-

pk>f¦c."¦quvcŽc"¦ygt{hkmqycpc"pgicv{ypkg."if{c"pkg"uvcpqyk"qp"okgtpkmc"yctvqWek0"

5" Qticp"rqfcvmqy{"Ykgnmkgl"Dt{vcpkk"y"qrwdnkmqycpgl"cpcnk¦kg"rqyqŽcŽ"ukC"pc"ctv0"357"wuv0"3"nkv0"f"F{tgm-
v{y{"422813341YG"¦"fpkc"4:"nkuvqrcfc"4228"t0"y"urtcykg"yur„npgiq"u{uvgow"rqfcvmqygiq"qf"yctvqWek"fqfcpgl0

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 23/02/2026 22:35:59



4:4 CPPC"RKQVTQYUMC

Cd{"wŽcvyk5"tq¦y„l"t{pmw"mt{rvqycnwv."pcngccŽqd{"qdl>5"lg"tgiwncelcok"¦g"uvtqp{"
rcMuvyc0"D{5"oqcg"y„ye¦cu"urgŽpkcŽ{d{"qpg"yctwpmk"fghkpkelk"k"hwpmelg"rkgpk>f¦c0"
Pkg¦cngcpkg"lgfpcm"qf"vgiq."y"lcmk"urqu„d"dkveqkp"¦quvcpkg"umncu{hkmqycp{."qmc¦cŽ"
ukC"qp"rqe¦>vmkgo"pqygl"gt{"y"hkpcpucej"quqdkuv{ej0"¥okgpkŽ"ukC"urqu„d"o{Wngpkc"
q"rkgpk>f¦w."lgiq"gokulk"k"mqpvtqnk"e¦{"wuŽwicej"rqWtgfpkevyc"hkpcpuqygiq0

," ," ,

Rtcec"d{Žc"hkpcpuqycpc"¦"itcpvw"Y{f¦kcŽw"Pcwm"Gmqpqoke¦p{ej"k"¥ct¦>f¦cpkc"
Wpkygtu{vgvw"OkmqŽclc"Mqrgtpkmc"y"Vqtwpkw"pt"3:79/G"*4236+0

Dkdnkqitchkc

30" Dtcfdwt{"F0."Vjg"rtqdngo"ykvj"Dkveqkp."ÐEqorwvgt"Htcwf"("Ugewtkv{Ñ"4235."pq"330
40" Fwygpfci"F0."Mgvvgtgt"M0J0."M…uvgtu"Y0."Rqjn"T0."Ukoogtv"F0D."Vgqtkc"rkgpk>f¦c"k"rqnkv{mc"rkg-

pkCcpc."Rqnvgzv."Yctu¦cyc"3;;70
50" Hqttguvgt"F0." Uqnqoqp"O0."Dkveqkp" gzrqugf0" Vqfc{Óu" eqorngvg" iwkfg" vq" vqoqttqyÓu" ewttgpe{."

Itcuutqqvu"Dqqmu."42350
60" Htkgfocp"O0."Oqpgvct{"Geqpqokeu."Ecodtkfig"Ocuu." 3;;2." ]¦c<_"Y0"Rkcu¦e¦{Mumk."Cpcvqokc"

rkgpk>f¦c."Uetkrv."Yctu¦cyc"42260
70" Htkgfocp"O0."y{ykcf"vgngyk¦{lp{"wf¦kgnqp{"Pcvkqpcn"Vczrc{gtu"Wpkqp"Hqwpfcvkqp."3;;;."jvvr<11

yyy0{qwvwdg0eqo1ycvejAx?onyzf{NpOZO(hgcvwtg?{qwvw0dg"*fquvCr<"4702604236+0
80" Itwu¦gemk"V0."Vgqtkc" rkgpk>f¦c" k" rqnkv{mc" rkgpkCcpc0"T{u" jkuvqt{e¦p{" k" rtcmv{mc"iqurqfcte¦c."

Qhke{pc"Gmqpqoke¦pc."Mtcm„y"42260
90" jvvr<11dnqemejckp0kphq1rn1ejctvu1octmgvrtkegAvkogurcp?cnn(ujqyFcvcRqkpvu?vtwg(fc{uCxgtcigU

vtkpi?3(ujqyajgcfgt?vtwg(uecng?2(cfftguu?"*fquvCr<"5202604236+0
:0" jvvr<11dnqemejckp0kphq1rn1ejctvu1p/vtcpucevkqpuAvkogurcp?4{gct(ujqyFcvcRqkpvu?vtwg(fc{uCxgt

cig"Uvtkpi?9(ujqyajgcfgt?vtwg(uecng?2(cfftguu?"*fquvCr<"2402704236+0
;0" jvvr<11eqkpocr0qti1"*fquvCr<"5202604236+0
320" jvvr<11uqwteghqtig0pgv1rtqlgevu1dkveqkp1hkngu1uvcvu1ocrAfcvgu?422:/33/2;-vq-4236/27/24" *fquvCr<"

402704236+0
330" jvvru<11rn0dkvuvcor0pgv1"*fquvCr<"5202604236+0
340" Mg{pgu" L0O0."Qi„npc" vgqtkc" ¦cvtwfpkgpkc." rtqegpvw" k" rkgpk>f¦c." RcMuvyqyg"Y{fcypkevyq"Pc-

wmqyg."Yctu¦cyc"3;780
350" Okpkuvgtuvyq"Hkpcpu„y."jvvr<11ukr0oh0iqx0rn1ukr1kpfgz0rjr"*fquvCr<"4702604236+0
360" Okujmkp"H0U0."Gmqpqokmc"rkgpk>f¦c."dcpmqyqWek"k"t{pm„y"hkpcpuqy{ej."RYP."Yctu¦cyc"42240
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