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YuvCr

FŽwcpg"kpuvtwogpv{"hkpcpuqyg"u>"rt¦gfokqvgo"qdtqvw"pc"t{pmw"fŽwiw."c"rt¦g-

fg"yu¦{uvmko"uŽwc>"fq"rq¦{umkycpkc"mcrkvcŽw"k"nqmqycpkc"pcfy{cgm"hkpcpuqy{ej."
oqi>"d{5"vcmcg"y{mqt¦{uv{ycpg"fq"¦ct¦>f¦cpkc"rŽ{ppqWek>"hkpcpuqy>0"Kej"iŽ„yp{"
gngogpv" vq"qfugvmk" nwd"f{umqpvq0"Vgiq"v{rw"kpuvtwogpv{"pkg"u>"cmegrvqycpg"rt¦g¦"
rtcyq" kuncoumkg0"Yk>cg" ukC" vq" ¦" ¦cmc¦go"rqdkgtcpkc" k"y{rŽcecpkc"qfugvgm" *¦cmc¦"
riba+."jcpfnw"fŽwikgo"rq"yctvqWek"kppgl"pkc"pqokpcnpc"qtc¦"ykgnqoc"kpp{ok"qitcpk-
e¦gpkcok"uvcykcp{ok"rt¦g¦"tgnkikC"]Octqwp."4224."u0"392_0"¥"vgiq"rqyqfw"vtcf{e{lpkg"
rqloqycp{"t{pgm"fŽwiw"y"mtclcej"ow¦wŽocMumkej"pkg"oqcg"hwpmelqpqyc5."lguv"vco"
rquvt¦gicp{"pgicv{ypkg0"Qitcpke¦gpkc"vg"yumc¦wl>"pc"rqvt¦gdC"qrtceqycpkc"kppq-

yce{lpgiq"kpuvtwogpvw"hkpcpuqygiq"rqfqdpgiq"pr0"fq"qdnkicelk."mv„t{"d{Žd{"¦iqfp{"
¦" ¦cucfcok"rtcyc" kuncoumkgiq." kppqyce{lp{" k" gncuv{e¦p{"y"mqpuvtwmelk0" Lguv" pko"
uwmwm"Î"kpuvtwogpv{"¦dnkcqpg"mqpuvtwmel>"fq"vtcf{e{lp{ej"CDU"e¦{"eqxgtgf"dqpf."
cng"ocl>eg"uyqlg"urge{hke¦pg"egej{"qtc¦"uvtwmvwt{0"T„cpqtqfpqW5"uvtwmvwt"woqcnk-
ykc"mqpegpvtcelC"qtc¦"gokulC"uwmwm"pkg"v{nmq"pc"nqmcnp{ej"t{pmcej"kuncoumkej."nge¦"
vcmcg"pc"t{pmw"inqdcnp{o."if¦kg"rqf"t„cp{ok"tgckocok"rqnkv{e¦p{ok"k"rqfcvmqy{ok"
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oqi>"¦crgypkc5"uvcŽ{"nwd"¦okgpp{"fqej„f0"Egngo"ctv{mwŽw"lguv"rt¦gfuvcykgpkg"kuvqv{"
k"hwpmelqpqycpkc"uwmwm"lcmq"cnvgtpcv{ypgiq"at„fŽc"rq¦{umcpkc"mcrkvcŽw"*qrctvgiq"pc"
cmv{ycej+"rt¦gfg"yu¦{uvmko"rt¦g¦"ugmvqt"rwdnke¦p{"*t¦>fqy{+"qtc¦"rt¦gfukCdkqtuvyc."
c"vcmcg"uejctcmvgt{¦qycpkg"vgiq"t{pmw"y"y{okct¦g"inqdcnp{o0

30"F{ngocv{"sukuk

Lgfp{o"¦"kpuvtwogpv„y"kuncoumkgiq"t{pmw"fŽwiw"u>"uwmwm0"Vgtokp"vgp"lguv"nke¦d>"
opqi>"qf"vgtokpw"ucmm."eq"q¦pce¦c"ãegtv{hkmcvÑ."ykCe"oqcpc"uvykgtf¦k5."cg"uwmwm 

vq"rcrkgt{"yctvqWekqyg."mv„tg"rqWykcfe¦cl>"rtcyc"yŽcupqWek"cmv{y„y"*hkpcpuqy{ej"
Î"pcngcpqWek."lcm"k"pkghkpcpuqy{ej"Î"cmv{yc"t¦ge¦qyg+"]Mctyqyumk."4233."u0"456_0"
Uwmwm" fghkpkqycpg" u>" vcmcg" lcmq"pqv{" nwd" egtv{hkmcv{" tgrtg¦gpvwl>eg"yctvqW5"rq-

u¦e¦gi„npgiq"cmv{yw"nwd"cmv{y„y"]UwmwmÈ."4228."u0"6_0"Uwmwm"qmtgWnc"ukC"t„ypkgc"
lcmq" ¦d{ycnpg." q" uvcdknp{o"fqejqf¦kg" egtv{hkmcv{" hkpcpuqyg." mv„tg" wy¦inCfpkcl>"
¦cucf{"u¦ctkcvw."qrctvg"pc"cmv{ycej"]Vctks."u0"42_0"Uwmwm"vq"kpuvtwogpv{"tgrtg¦gp-

vwl>eg"rtqrqtelqpcnp>"yŽcupqW5" kuvpkgl>egiq"cmv{yw" nwd"rwnk"¦f{ygtu{hkmqycp{ej"
cmv{y„y."c"vcmcg"wuvcpcykcl>eg"¦cuvcy"pc"kuvpkgl>e{ej"nwd"rt¦{u¦Ž{ej"rt¦grŽ{ycej"
Wtqfm„y"rkgpkCcp{ej"igpgtqycp{ej"¦"v{ej"cmv{y„y"y"qmtgWnqp{o"vgtokpkg0"T{¦{-

mq"k"¦ytqv"¦yk>¦cpg"¦"cmv{ycok"dc¦qy{ok"k"rt¦grŽ{ycok"Wtqfm„y"rkgpkCcp{ej"u>"
rt¦gmc¦{ycpg"fq"kpyguvqt„y"uwmwm0"Cmv{yc."pc"mv„t{ej"dc¦wl>"uwmwm."oqi>"okg5"
ejctcmvgt"ocvgtkcnp{" k" pkgocvgtkcnp{." lgfpcm"rqykpp{"d{5" cmv{ycok" kuvpkgl>e{ok"
]Chujct."4235."u0"67_0"FghkpkelC"vgiq"kpuvtwogpvw"qrtceqycŽc"vcmcg"Vjg"Ceeqwpvkpi"
cpf"Cwfkvkpi"Qticpk¦cvkqp"hqt"Kuncoke"Hkpcpekcn"Kpuvkvwvkqpu"*CCQKHK+0"YgfŽwi"pkgl"
uwmwm"u>"egtv{hkmcvcok"kpyguv{e{lp{ok"t„ypgl"yctvqWek"y{fcp{ok"y"kokgpkw"yŽcW-
ekekgnc"nwd"qmc¦kekgnc."gokvqycp{ok"¦iqfpkg"¦"¦cucfcok"u¦ctkcvw."tgrtg¦gpvwl>e{ok"
pkgy{qftCdpkqpg"wf¦kcŽ{"yg"yŽcupqWek"cmv{y„y"t¦ge¦qy{ej."rqc{vm„y."wuŽwi."rtq-

lgmv„y"nwd"urgelcnp{ej"rt¦gfukCy¦kC5"kpyguv{e{lp{ej0"Oqi>"d{5"t„ypkgc"mqodkpcel>"
y{okgpkqp{ej"ye¦gWpkgl"cmv{y„y"¦"rtcycok"pkgocvgtkcnp{ok."ykgt¦{vgnpqWekcok"
k" Wtqfmcok"rkgpkCcp{ok0"Uwmwm" pkg" uvcpqyk>"fŽwiw"yqdge"gokvgpvc"qdek>ccl>egiq"
rqukcfce¦c"egtv{hkmcvw"]4235"CppwcnÈ."4236."u0"56_0"

Pc"rqfuvcykg"¦crtg¦gpvqycp{ej"fghkpkelk"uwmwm"oqcpc"yumc¦c5"pc"mknmc"ejc-

tcmvgt{uv{e¦p{ej"egej0"Kej"mqpuvtwmelc"y{yqf¦k"ukC"¦"vtcf{e{lpgl"kfgk"ugmwt{v{¦celk."
¦iqfpkg"¦"mv„t>"¦quvclg"wvyqt¦qpc"ur„Žmc"urgelcnpgiq"rt¦g¦pce¦gpkc"*URX+"Î"pcd{yc"
qpc" cmv{yc" k" gokvwlg" v{vwŽ{"fq"wf¦kcŽ„y" k" rtcy"y"qmtgWnqp{ej" cmv{ycej0"Uwmwm 

rqvykgtf¦cl>"yŽcupqW5"rgypgl"e¦CWek"cmv{y„y"k"rqc{vm„y"¦"pkgl"rŽ{p>e{ej"rt¦g¦"
qmtgWnqp{"e¦cu."y"mv„t{o"t{¦{mq"k"uvqrc"¦ytqvw"¦yk>¦cpg"¦"rt¦grŽ{ycok"rkgpkCcp{-

ok"igpgtqycp{ok"rt¦g¦"cmv{yc"dc¦qyg"u>"rt¦gpkgukqpg"pc"kpyguvqt„y"*rqukcfce¦{"
v{ej"egtv{hkmcv„y+"]Ocppcp."422:."u0"328_0"U>"¦cdg¦rkge¦qpg"wf¦kcŽgo"y"cmv{ycej"
ocvgtkcnp{ej"*y{ocicpg"lguv"okp0"73'"cmv{y„y"ocvgtkcnp{ej"y"egnw"¦cdg¦rkge¦gpkc"
gokulk+."oqi>"d{5"y{gokvqycpg"v{nmq"pc"egng"fq¦yqnqpg"rt¦g¦"kunco"*halal+0"Rq¦c"v{o"
ykCmu¦qW5"¦"pkej"uvcpqyk"¦oqpgv{¦qycpg"cmv{yc."f¦kCmk"e¦gow"u>"rŽ{ppg"k"oqi>"d{5"
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urt¦gfcycpg"rq"egpkg"t{pmqygl="oqi>"lg"vcmcg"y{egpkc5"okCf¦{pctqfqyg"cigpelg"
tcvkpiqyg."c"kej"mqpuvtwmelc"oqcg"rt¦gykf{yc5"oqcnkyqW5"y{mwrw0"T„cpqtqfpqW5"
uvtwmvwt"uwmwm"*vcdgnc"3+ qrtceqycpc"rt¦g¦"CCQKHK"woqcnkykc"mqpuvtwmelC"k"gokulC"
egtv{hkmcv„y"¦ct„ypq"pc"t{pmcej"nqmcnp{ej."lcm"k"inqdcnp{o."rqf"t„cp{ok"tgckocok"
rqnkv{e¦p{ok"k"rqfcvmqy{ok."oqcg"qhgtqyc5"uvcŽ{"k"¦okgpp{"fqej„f0"Uwmwm"u>"¦iqfpg"
¦g"Wykcvqy{ok"tgiwncelcok"fqv{e¦>e{ok"qdnkicelk."vcmkok"lcm"Tgiwncelc"U"qtc¦"366C0"
Pkg"wopkglu¦cl>e"¦pce¦gpkc"ykct{iqfpqWek"mtgf{vqygl"gokvgpvc"y"mu¦vcŽvqycpkw"ukC"
cen uwmwm." pcngc{" uvykgtf¦k5." cg" rt¦gfg"yu¦{uvmko"rqfngicl>" qpg"ogejcpk¦oqyk"
t{pmqygow."e¦{nk"¦okgpkcl>"ukC"y"¦cngcpqWek"qf"t{pmqygl"yctvqWek"cmv{y„y"dc¦q-

y{ej"]Pqycm."4232."u0"6;_0"
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Ktclcj

Egtv{hkmcv{"qrctvg"pc"woqykg"ngcukpiqygl0"V{rqyg"tq¦yk>¦cpkg"vq"urt¦gfcc"rqukcfcpgiq"
cmv{yw"vtycŽgiq"rt¦g¦"rt¦{u¦Žgiq"gokvgpvc"egtv{hkmcv„y."oqcnkyg"lguv"vgc"pcd{ekg"cmv{yw"
rt¦g¦"gokvgpvc"¦"yrŽ{y„y"¦"gokulk"uwmwm."pc"¦ngegpkg"kpyguvqt„y"*pcd{ye„y"egtv{hkmcv„y+0"
Pcd{yec"wfquvCrpkc"iq"pcuvCrpkg"gokvgpvqyk"pc"oqe{"woqy{"ngcukpiw."pkglcmq"¦ytqvpkg."
y"¦cokcp"¦c"rŽcvpqWek"tcv" ngcukpiqy{ej"y"wuvcnqpgl"y{uqmqWek0"Egtv{hkmcv{"gokvqycpg"
rt¦g¦"ngcukpiqdkqteC"u>"rqvykgtf¦gpkgo"rtcy"fq"e¦CWek"rt¦gfokqvw"ngcukpiw"ytc¦"¦g"uvtw-

okgpkgo"rŽcvpqWek"tcv0"Qmtguqyg"tcv{"uvcpqyk>"rqfuvcyC"fq"y{rŽcv"pc"t¦ge¦"kpyguvqt„y0"
RŽcvpqWek"oqi>"qdgloqyc5" v{nmq" ¦{umk" *myqvc" kpyguv{elk" dCf¦kg"y{rŽcecpc"pc"mqMew+"
cndq"¦{umk"k"e¦CW5"mcrkvcŽqy>="y„ye¦cu"pcuvCrwlg"uvqrpkqyg"woqt¦gpkg0"Ngcukpiqfcyec"
oc"ecŽ{"e¦cu"rtcyc"fq"e¦CWek"cmv{yw"t¦ge¦qygiq"k"fncvgiq"oqcg"urt¦gfcyc5"uwmwm"na 

t{pmw"yv„tp{o0"Oqi>"d{5"qrctvg"pc"uvcŽgl"nwd"¦okgppgl"uvqrkg"¦{umw0

Ocphccj
Egtv{hkmcv{"q"t„ypgl"yctvqWek"gokvqycpg"rt¦g¦"yŽcWekekgnc"cmv{yw"nwd"rt¦g¦"rqWtgfpkmc"
hkpcpuqygiq0"U>"qrctvg"pc"ugmwt{v{¦celk"rqc{vm„y"¦"kuvpkgl>e{ej"y{ngcukpiqycp{ej"cm-

v{y„y"nwd"rqc{vm„y"¦"cmv{y„y."mv„tg"oqi>"d{5"pcd{vg"k"y{ngcukpiqycpg0

Kpvkhc

U>"vq"fqmwogpv{"y{gokvqycpg"y"egnw"y{f¦kgtccykgpkc"rt¦{u¦Ž{ej"cmv{y„y"k"quk>icpkc"
fqejqf„y"¦"pclow."f¦kCmk"uwdumt{relk"rt¦{u¦Žg"cmv{yc"rt¦gejqf¦>"pc"yŽcupqW5"rqukcfce¦{"
egtv{hkmcv„y0"Wyccc"ukC"lg"¦c"kpuvtwogpv"ugmwt{v{¦celk"qrctvgl"pc"cmv{ycej."c"rqfuvcyq-

y{o"umŽcfpkmkgo"u>"wuŽwik."mv„tg"ocl>"d{5"y{mqp{ycpg"y"rt¦{u¦ŽqWek0

Oknmk{{cv"Cn/
/Mjcfcocv

U>"vq"fqmwogpv{"gokvqycpg"y"egnw"fquvcte¦gpkc"nwd"rt¦gfurt¦gfcc{"mqu¦v„y"wuŽwi"*pr0"
y"rtqitcocej"gfwmce{lp{ej"+"k"qe¦gmkycpkw"mqt¦{Wek"¦"pkej"y{pkmcl>e{ej0"

Cn/Mjcfcocv
Cn/Ocyuwhcj"hk
Cn/¥koocj

Egtv{hkmcv{."y"mv„t{ej" tcocej"oc"okglueg"oqdknk¦celc" hwpfwu¦{"y"egnw"uhkpcpuqycpkc"
rt¦{u¦Ž{ej"wuŽwi" *pr0" pkgmv„t{ej"qmtgWnqp{ej" Wykcfe¦gM" gfwmce{lp{ej." dg¦" qmtgWngpkc"
kpuv{vwelk"gfwmce{lpgl+0"Rqukcfce¦g"egtv{hkmcv„y"oqi>"uvc5"ukC"yŽcWekekgncok"wuŽwi0

Ucnco
Egtv{hkmcv{."mv„tg"fcl>"rtcyq"fq"qvt¦{ocpkc"cmv{yw"*fqdtc."vqyctw+"y"qmtgWnqp{o"e¦cukg"
y"rt¦{u¦ŽqWek0"Uwmwm" u>"yŽcupqWek>" kpyguvqt„y." mv„t{o"cmv{yc"ocl>" d{5"fquvcte¦qpg"
y"rt¦{u¦ŽqWek0

Kuvkupc"
Egtv{hkmcv{."y"mv„t{ej"tcocej"oc"okglueg"rq¦{umcpkg"Wtqfm„y"hkpcpuqy{ej"pc"dwfqyC"
nwd"rtqfwmelC"mqpmtgvp{ej"vqyct„y"*cmv{y„y+0"
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Tqf¦cl Ejctcmvgt{uv{mc

Marabahah
U>"vq"egtv{hkmcv{"gokvqycpg"y"egnw"rq¦{umcpkc"Wtqfm„y"hkpcpuqy{ej"pc"¦cmwr"vqyct„y."
mv„tg"ocl>"¦quvc5"urt¦gfcpg"¦iqfpkg"¦"¦cucfcok"owtcdcjc0

Owujctcmcj
Egtvkhkecvg

Egtv{hkmcv{"gokvqycpg"y"egnw"rq¦{umcpkc"hwpfwu¦{"pc"uvyqt¦gpkg"pqygiq"rtqlgmvw"*kp-

yguv{elk+."tq¦y„l"kuvpkgl>egiq"rqfokqvw"nwd"hkpcpuqycpkc"f¦kcŽcnpqWek"pc"rqfuvcykg"wo„y"
rctvpgtumkej0"Y"tcocej"v{ej"uwmwm"fquvCrpg"u>"vt¦{"kej"tqf¦clg<
̋"owujctcmcj"*rctvkekrcvkqp"egtvkhkecvgu+"Î"gokulc"pcuvCrwlg"rqrt¦g¦"urt¦gfcc"wf¦kcŽ„y"
y"ur„Žeg="yŽcWekekgn"ur„Žmk"rqrt¦g¦"gokulC"uwmwm"oqcg"rq¦{umc5"pqy{ej"wf¦kcŽqye„y."
c"rqukcfce¦g"egtv{hkmcv„y"rqpqu¦>"t{¦{mq"f¦kcŽcnpqWek"ur„Žmk"qtc¦"rctv{e{rwl>"y"gygp-

vwcnp{ej"¦{umcej=
̋"owfjctcdcj"Î"oc"okglueg"oqdknk¦celc"hwpfwu¦{"qf"fquvcye„y"mcrkvcŽw."rt¦gfukCdkqtec"

(owfctkd+"ocl>e{"rqo{uŽ" pc" dk¦pgu." lgfpcm"pkgrqukcfcl>e{"mcrkvcŽw" *nwd"rqukcfcl>e{"
ocŽ{"mcrkvcŽ+"oqcg"y"vgp"urqu„d"rq¦{umc5"hwpfwu¦g"qf"mcrkvcŽqfcye„y"*Tcdd"Cn/Ocn+="
rqukcfce¦g"egtv{hkmcv„y"rqpqu¦>"t{¦{mq"f¦kcŽcnpqWek"qtc¦"rctv{e{rwl>"y"rqvgpelcnp{ej"
¦{umcej"y{pkmcl>e{ej"¦"owfctcdcj=

̋"ycmcncj"Î"oc"okglueg"oqdknk¦celc"mcrkvcŽw"y"egnw"pcd{ekc"qmtgWnqp{ej"cmv{y„y1f„dt1
wuŽwi."mv„tg"pcuvCrpkg"u>"rqykgt¦cpg"urgelcnkWekg"*ycmkn+."¦ct¦>f¦cl>egow"pkok"y"kpvgtgukg"
yŽcWekekgnk="rqukcfce¦g"egtv{hkmcv„y"rqpqu¦>"t{¦{mq"cmv{y„y"dc¦qy{ej1f„dt1wuŽwi"k"u>"
wrtcypkgpk"fq"qvt¦{o{ycpkc"¦{um„y"rt¦g¦"pkg"igpgtqycp{ej0

Kuvkvjoct

U>"j{dt{fqy{ok"uwmwm."qrctv{ok"¦ct„ypq"pc"cmv{ycej"hkpcpuqy{ej."lcm"k"t¦ge¦qy{ej0"
Gokulc"v{ej"rcrkgt„y"yctvqWekqy{ej"¦quvcŽc"¦ckpkelqycpc"rt¦g¦"Kuncoumk"Dcpm"Tq¦yq-

lw0"U>"w¦pcycpg"¦c"kpuvtwogpv"ugmwt{v{¦celk"cmv{y„y."¦pclfwl>"ukC"y"qdtqekg"pc"t{pmw"
yv„tp{o"dg¦"qitcpke¦gM"u¦ctkcvw0

Dck"Dkvjcocp"
Clkn"Î"DDC

Egtv{hkmcv{"qrctvg"pc"woqykg"mwrpcÎurt¦gfcc{"y"egnw"uhkpcpuqycpkc"cmv{yw"¦"qftqe¦qp{o"
*k"wuvcnqp{o+"vgtokpgo"qmtguqy{ej"rŽcvpqWek0"Egpc"urt¦gfcc{"¦cykgtc"y"uqdkg"¦{um0"Lguv"
vq"hqtoc"uvquqycpc"y"fŽwiko"qmtgukg0"Gokvgpv"y{qftCdpkc"ocl>vgm."pr0"ocu¦{p{."mqpeg-

ulg"Î"eqmqnykgm."eq"oc"yctvqW5"t{pmqy>"Î"k"urt¦gfclg"rkgtyqvpgow"kpyguvqtqyk0"Myqvc"
qfrqykcfcl>ec"yctvqWek"ocl>vmw"yrŽ{yc"pc"mqpvq"gokvgpvc0"Lgfpcm"kpvgpel>"gokvgpvc"pkg"
lguv"vtycŽc"tg¦{ipcelc"¦"f{urqpqycpkc"ocl>vmkgo."nge¦"rq¦{umcpkg"Wtqfm„y"hkpcpuqy{ej0"
Fncvgiq"qf"tc¦w"¦cykgtc"mqnglp>"woqyC"mwrpc"vgiqc"ocl>vmw."¦"qftqe¦qp{o"vgtokpgo"
rŽcvpqWek0"Lcmq"y{tc¦"rqflCvgiq"¦qdqyk>¦cpkc"fq"¦crŽcv{"w¦iqfpkqpgl"egp{"gokvwlg"uwmwm."
mv„tg"ocl>"wqucdkc5"rtcyq"fq"ocl>vmw0"

Ow¦tcÓc
Y"tcocej"gokulk"pcuvCrwlg"oqdknk¦celc"hwpfwu¦{"y"egnw"uhkpcpuqycpkc"wrtcy{"vgtgp„y"
tqnpke¦{ej0"Rqukcfce¦g"vcmkej"egtv{hkmcv„y"u>"wrtcypkgpk"fq"e¦CWek"¦{um„y"rqejqf¦>e{ej"
¦g"urt¦gfcc{"rtqfwmv„y1rŽqf„y"tqnp{ej."¦iqfpkg"¦"yctwpmcok"qmtgWnqp{ok"y"woqykg0

Owucsc
Egtv{hkmcv{"u>"gokvqycpg"y"egnw"rq¦{umcpkc"hwpfwu¦{"pc"t¦ge¦"u{uvgo„y"kt{icelk" *pc-

ycfpkcpkc+"ft¦gy"qyqeqy{ej"qtc¦"mqu¦v„y"kej"wvt¦{ocpkc0

Owsctcuc
U>"gokvqycpg."cd{"rq¦{umc5"hwpfwu¦g"pc"ucf¦gpkg"ft¦gy"qtc¦"rqmt{ekg"mqu¦v„y"¦"v{o"
¦yk>¦cp{ej="rqukcfce¦g"u>"wrtcypkgpk"fq"¦{um„y"rqejqf¦>e{ej"¦"rncpvcelk"ft¦gy0

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"]4235"CppwcnÈ."4236."u0"58="Pwtukncj"Cjocf"cpf"U{c¦ycpk"Cdf"Tcjko."
4235."u0":9Î"::="Pqycm."4232."u0"6;Î72_0

Y"gokulk"uwmwm"pclyccpkglu¦g"lguv"wuvcngpkg"tqf¦clw"cmv{y„y."pc"mv„t{ej"dCf>"
ukC"qrkgtcŽ{"egtv{hkmcv{0"Igpgtcnpkg"tqf¦cl"cmv{y„y"yrŽ{yc"pc"oqcnkyqW5"qdtqvw"
uwmwm" pc" t{pmw"yv„tp{o0"U{vwcelC" vC" tgiwnwlg"rtcyq" u¦ctkcvw."mv„tg"yumc¦wlg"pc"
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hcmv."cg" kpuvtwogpv{<" tgrtg¦gpvwl>eg"rtcyf¦kyg." hk¦{e¦pg"cmv{yc" k"rqc{vmk"¦"pkej"
rŽ{p>eg"oqi>"d{5"¦d{ycpg"rq"egpkg"t{pmqygl="tgrtg¦gpvwl>eg"fŽwi"oqi>"d{5"¦d{-

ycpg"ygfŽwi"¦cucf{"Î" egulc"rtcy"fq"fŽwiw" *jcycncj+." c" eq" ¦c" v{o" kf¦kg"Î"qdt„v"
v{ok" egtv{hkmcvcok" lguv" ¦cdtqpkqp{"pc" t{pmw"yv„tp{o." kej" ¦cW" urt¦gfcc"oqcnkyc"
lgf{pkg"rq"egpkg"pqokpcnpgl="j{dt{fqyg"Î"qrctvg"pc"mqodkpcelk"cmv{y„y."u>"¦cngcpg"
qf"fqokpwl>egl"mcvgiqtkk"cmv{y„y."lgWnk"cmv{yc"pkgocvgtkcnpg"uvcpqyk>"ykCmu¦qW5."
qdt„v"pkok"pc"t{pmw"yv„tp{o"lguv"¦cdtqpkqp{"]C{wd."4229."u0"484Î485_0

40"T{pgm"sukuk

T{pgm"uwmwm"lguv"y¦inCfpkg"oŽqf{."lgiq"jkuvqtkc"ukCic"rqe¦>vm„y"ncv";20"ZZ"y0"
Ye¦gWpkgl"kuncoumkg"t{pmk"mcrkvcŽqyg"hwpmelqpqycŽ{"rtcmv{e¦pkg"pc"vcmkej"uco{ej"
¦cucfcej"lcm"vtcf{e{lpg0"Rkgtyu¦>"rt„dC"gokulk"rcrkgt„y"yctvqWekqy{ej"yqnp{ej"qf"
nkejy{"*riba+"rqfl>Ž"Dcpm"Egpvtcnp{"Ocng¦lk"y"3;:5"t0."lgfpcm"¦cmqMe¦{Žc"ukC"qpc"pkgrq-

yqf¦gpkgo0"Y"3;;3"t0"hktoc"Uctcycm"Ujgnn"Dgtjcf"¦"Ocng¦lk"fqmqpcŽc"pkgfwcgl"gokulk"
uwmwm typu owujctcmcj"y"egnw"uhkpcpuqycpkc"qrgtcelk"qfykgtvw"tqr{"pchvqygl"]Pqycm."
4232."u0"74_0"¥"mqngk"y"tqmw"3;;4"Ocng¦lc"rt¦grtqycf¦kŽc"mqnglp{ej"mknmc"ocŽ{ej"gokulk0"
Y¦tquv"gokulk"uwmwm"oqcpc"¦cqdugtyqyc5"*t{uwpgm"3+"qf"tqmw"3;;8."mkgf{"vq"okcŽc"
okglueg"rkgtyu¦c"fwcc"gokulc"¦tgcnk¦qycpc"rt¦g¦"hktoC"ocng¦{lum>"Ecicocu"Dgtjcf."
pc"myqvC"72"onp"WUF0"Ncvc"3;;8Î4223"oqcpc"w¦pc5"¦c"ye¦gup>"hc¦C"tq¦yqlw"t{pmw"
uwmwm."rt¦grtqycf¦qpq"yvgf{"¦cngfykg"44"gokulg"egtv{hkmcv„y."q"Ž>e¦pgl"yctvqWek"4.8"
onf"WUF."gokvgpek"rqejqf¦knk"iŽ„ypkg"¦"Ocng¦lk"k"Dcjtclpw"]¥cy{c"EqnncdqtcvkxgÈ." 
4232_0

T{uwpgm"30"¥citgiqycpc"yctvqW5"gokulk"uwmwm  

y"ncvcej"3;;8Î4235

`t„fŽq<"qrtceqycpkg"yŽcupg"pc"rqfuvcykg"]¥cy{c"EqnncdqtcvkxgÈ."4232_0

Ncvc" 4224Î4229"w¦pclg" ukC" ¦c" hc¦C" gmurcpulk" k"y¦oqcqpgiq" tq¦yqlw0"Y" v{o"
qmtgukg" fqmqpcpq"652" gokulk" q" Ž>e¦pgl"yctvqWek" 94.5"onf"WUF." c" Wtgfpkc" tqe¦pc"
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uvqrc"y¦tquvw"y{pkquŽc" 88'." quk>icl>e"y" 4229"t0" rqpcf" 56"onf"WUF0"Y" v{o"
e¦cukg"egtv{hkmcv{"d{Ž{"gokvqycpg"rt¦g¦"rqfokqv{"¦"35"mtcl„y"*iŽ„ypkg"¦"Ocng¦lk"
k" ¥lgfpqe¦qp{ej"Goktcv„y"Ctcdumkej." rkgtyu¦g" gokulg" ¦tgcnk¦qycŽ{" rqfokqv{"
¦"Gwtqr{."Cogt{mk"R„Žpqepgl" k"Cht{mk+0" Umwvmk" inqdcnpgiq"mt{¦{uw" hkpcpuqygiq"
qfe¦wŽ" vcmcg" t{pgm" uwmwm."y"422:"t0"yctvqW5" gokulk" urcfŽc" fq"rq¦kqow"37.7"onf"
WUF." lgfpcm" lwc"y"422;"t0" pcuv>rkŽq" qfdkekg." c"y" 4232"t0" rt¦gmtqe¦qpq" rq¦kqo"
urt¦gf"mt{¦{uw0"Y"422:"t0"okcŽ{"okglueg"rkgtyu¦g"rt¦{rcfmk"qiŽqu¦gpkc"pkgy{rŽc-

ecnpqWek"uwmwm<"Gcuv"Ecogtqp"Icu"Eqorcp{"*WUC."rcaf¦kgtpkm"422:+."Kpxguvogpv"
Fct"*Mwyglv."ocl"422;+."Iqnfgp"Dgnv"*ukgtrkgM"422;+0"Qf"4232"t0"oqcpc"¦cwycc{5"
¦pce¦pg"¦ckpvgtguqycpkg"uwmwm0"IŽ„yp{ok"e¦{ppkmcok."mv„tg"¦ykCmu¦cl>"cvtcme{l-
pqW5" vgiq"t{pmw."u>"rt¦gfg"yu¦{uvmko<"y¦tcuvcl>e{"rqr{v"pc" kpuvtwogpv{"¦iqfpg"
¦"y{oqicok"u¦ctkcvw."uŽwc>eg"fq"f{ygtu{hkmcelk"rqtvhgnk"cmv{y„y="cvtcme{lpg"uvqr{"
¦ytqvw"qhgtqycpg"rt¦g¦"uwmwm."y¦tquv"kppqyce{lpqWek"pc"v{o"t{pmw."y{pkmcl>eg"¦g"
yur„np{ej"y{ukŽm„y"kpuv{vwelk"hkpcpuqy{ej"k"u¦m„Ž"u¦ctkcvw"]Uwmwm"RgtegrvkqpuÈ." 
4236."u0"347_0

Y"cpcnk¦qycp{ej"ncvcej"pclcmv{ypkglu¦{o"gokvgpvgo"d{Ž{"rqfokqv{"¦"Ocng¦lk"
qtc¦"mtcl„y"¥cvqmk"Rgtumkgl"*t{uwpgm"4+0"

T{uwpgm"40"¥citgiqycpc"yctvqW5"gokulk"uwmwm"pclykCmu¦{ej"gokvgpv„y" 
y"ncvcej"3;;8Î4235

`t„fŽq<"]Uwmwm"RgtegrvkqpuÈ."4236."u0"38_0

Uwmwm"lguv"kpuvtwogpvgo"y{mqt¦{uv{ycp{o"fq"rq¦{umcpkc"mcrkvcŽw"rt¦g¦"t„cpg"
rqfokqv{"¦"tq¦ockv{ej"ugmvqt„y"*t{uwpgm"5+0
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2,93%"
12,69%"

57,46%"

7,25%"

1,24%"
2,99%"

6,83%"
5,11%"

4,50%

budownictwo" sektor finansowy" sektor publiczny"
transport" telekomunikacja sektor naftowy i gazownictwo"
energetyka" pkgtwejqoqWek rq¦quvcŽg"

T{uwpgm"50"¥citgiqycpc"yctvqW5"gokulk"uwmwm"rt¦g¦"rqu¦e¦gi„npg"ugmvqt{"iqurqfctmk"y"ncvcej"3;;8Î4235

`t„fŽq<"]Uwmwm"RgtegrvkqpuÈ. 4236."u0"3:_0

Fqokpwl>e>"tqnC"pc"t{pmw"qfit{ycl>"uwmwm"t¦>fqyg"*uqxgtgkip+"Î"kej"wf¦kcŽ"y"nc-

vcej"4232Î4235"y{pqukŽ"94'."pcvqokcuv"qfugvgm"uwmwm"mqtrqtce{lp{ej"vq"3:'0"LgWnk"
¦c"mt{vgtkwo"rqf¦kcŽw"rt¦{l>5"vq."pc"dc¦kg"mv„t{ej"uwmwm"fqmqpcpq"pclykCegl"gokulk."
pcngc{"yumc¦c5"pc"owtcdcjcj."owujctcmcj."ucnco."klctcj"qtc¦"DDC"*t{uwpgm"6+0

T{uwpgm"6"Uvtwmvwtc"uwmwm"y"ncvcej"4232Î4235"

`t„fŽq<"]Uwmwm"RgtegrvkqpuÈ. 4236."u0"95_0

Uwmwm"y"¦pce¦pgl"okgt¦g"hwpmelqpwl>"lcmq"mtclqy{"kpuvtwogpv"hkpcpuqy{."e¦{nk"
gokulc"lguv"umkgtqycpc"pc"t{pgm"nqmcnp{"k"qfd{yc"ukC"y"ycnwekg"okglueqygl"Î"y"4235"t0"
fqv{e¦{Žq"vq"qmqŽq";2'"t{pmw="rq¦quvcŽc"e¦CW5"vq"uwmwm"okCf¦{pctqfqyg."gokvq-

ycpg"y"ycnwekg"qdegl."rqf"t¦>fcok" kppgiq"mtclw0"LgWnk"ejqf¦k"q"y{mqt¦{uv{ycpg"
y"gokulcej"ycnwv{."vq"fqokpwlg"tkpiikv"ocng¦{lumk"*89'"Î"y"4235"t0+."fcngl"u>"WUF"
*37'+"k"tkcn"ucwf{lumk"*;'+0
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50"Rq¦{v{ypg"k"pgicv{ypg"curgmv{"¦yk>¦cpg"¦"sukuk

Uwmwm" lcmq" kpuvtwogpv" t{pmw"fŽwiw"uŽwc{"rt¦gfg"yu¦{uvmko"fq"rq¦{umkycpkc"
mcrkvcŽw"pc"hkpcpuqycpkg"t„cpgiq"tqf¦clw"rt¦gfukCy¦kC50"Pkgmv„tg"kej"hqto{"pcfcl>"
ukC" ¦pcmqokekg"fq" vtcpucmelk" v{rw"rtqlgev" hkpcpeg" e¦{"rq¦cdkncpuqy{ej" vtcpucmelk"
ugmwt{v{¦ce{lp{ej0"Uwmwm"y{yqf¦k" ukC" ¦" vtcf{e{lpgl" ugmwt{v{¦celk" Î" ur„Žmc" urg-

elcnpgiq"rt¦g¦pce¦gpkc"*URX+"pcd{yc"cmv{yc"k"gokvwlg"v{vwŽ{"fq"wf¦kcŽ„y"k"rtcy"
y" v{ej" cmv{ycej0"Vgiq" v{rw" kpuvtwogpv{" *v{vwŽ{+" rqvykgtf¦cl>"yŽcupqW5" rgypgl"
e¦CWek"cmv{y„y"k"rqc{vm„y"¦"pkgl"rŽ{p>e{ej"rt¦g¦"qmtgWnqp{"e¦cu."y"mv„t{o"t{¦{mq"
k"uvqrc"¦ytqvw."¦yk>¦cpg"¦"rt¦grŽ{ycok"rkgpkCcp{ok"igpgtqycp{ok"rt¦g¦"cmv{yc"
dc¦qyg."u>"rt¦gpkgukqpg"pc"kpyguvqt„y"Î"rqukcfce¦{"egtv{hkmcv„y"uwmwm"]Ocppcp."
422:."u0"328_0

Gokulc"uwmwm"rt¦{e¦{pkc"ukC"t„ypkgc"fq"f{ygtu{hkmcelk"dc¦{"kpyguvqt„y"Î"kpyguvqt"
uvclg"ukC"yŽcWekekgngo"fcpgiq"cmv{yw."c"pkg"ecŽgiq"pr0"rt¦gfukCdkqtuvyc."pkg"urtcywlg"
vcmcg"ghgmv{ypgl"mqpvtqnk"qtc¦"pkg"oc"yrŽ{yw"pc"tgpvqypqW50"Y{rtceqycpg"¦{umk"
¦"cmv{y„y"dc¦qy{ej"oqi>"d{5"t„cpg."kuvpkglg"vcmcg"oqcnkyqW5"y{uv>rkgpkc"uvtcv0"
Yctvq"rqfmtgWnk5." cg"e¦{ppkmk" vg"yrŽ{ycl>"pc" t{pmqy>"y{egpC" vgiq" kpuvtwogpvw"
]Owjcoocf"cn/Dcujkt"Owjcoocf"cn/Cokpg."4223_0

Uwmwm"u>"hqto>"rq¦{umcpkc"mcrkvcŽw"¦ct„ypq"pc"mt„vmk."lcm"k"fŽwik"vgtokp"Î"y{pkmc"
vq"¦"kej"¦pce¦pgl"gncuv{e¦pqWek."eq"rt¦gmŽcfc"ukC"pc"fwc>"t„cpqtqfpqW50"Q"¦ckpvgtg-

uqycpkw" t{pmkgo" uwmwm" fge{fwlg" vcmcg"fquvCr"fq"qitqopgl" nke¦d{" ¦citcpke¦p{ej"
rqvgpelcnp{ej" kpyguvqt„y" kpuv{vwelqpcnp{ej"f{urqpwl>e{ej"rqyccp{ok" ¦cuqdcok"
hkpcpuqy{ok0"

Uwmwm" fcl>" kpyguvqtqo" t„ypkgc"oqcnkyqW5" nqmqycpkc" Wtqfm„y"y"pqyg"mncu{"
cmv{y„y." c" rt¦g¦" vq" uvyct¦cl>" urquqdpqW5"fq"rqrtcykgpkc" ghgmv{ypqWek" cnqmcelk"
mcrkvcŽw0"¥g"y¦inCfw"pc"y{yqf¦>eg"ukC"¦"tgnkikk"qitcpke¦gpkc"fqv{e¦>eg"hkpcpuqycpkc"
k"rtqycf¦gpkc"f¦kcŽcnpqWek"y"qmtgWnqp{ej"f¦kgf¦kpcej"egtv{hkmcv{"y{mqt¦{uv{ycpg"
u>"y"tcocej"gv{e¦pgiq"rq¦{umkycpkc"qtc¦"kpyguvqycpkc"mcrkvcŽw"]Rkqvtqyumk."4229."
u0"397_0

T{pgm"uwmwm"lcmq"cnvgtpcv{ypg"at„fŽq"rq¦{umcpkc"mcrkvcŽw"*rt¦gfg"yu¦{uvmko"
rt¦g¦"ugmvqt"t¦>fqy{"k"rt¦gfukCdkqtuvyc+"lguv"uvquwpmqyq"oŽqf{."y"¦yk>¦mw"¦"v{o"
fqWykcfe¦c"ykgnw" rtqdngo„y0" Lgfgp" ¦" pkej" vq" uvcpfct{¦celc" Î"okoq" cg"CCQKHK"
qrtceqycŽc"uvcpfctf{."vq"¦fct¦cl>"ukC"rt¦{rcfmk"rqfycccpkc"¦iqfpqWek"gokulk"rt¦g¦"
t„cpg"u¦mqŽ{"rtcyc"kuncoumkgiq"y"t„cp{ej"mtclcej="rtqdngo"lguv"¦Žqcqp{"k"fgnkmcv-
p{." rqpkgycc"y{ocic"wy¦inCfpkgpkc" qrkpkk" qtc¦" kpvgtgu„y"ykgnw" mtcl„y0"Pcngc{"
yumc¦c5"pc"hcmv."cg"ykCmu¦qW5"gokulk" lguv" v{rw"QVE."eq"rqyqfwlg."cg"mqpuvtwmelc"
uwmwm"¦c"mccf{o"tc¦go"uvcpqyk"mqpuvtwmelC"lgf{p>"y"uyqko"tqf¦clw."qrkgtc"ukC"pc"
kpf{ykfwcnp{ej"pgiqelcelcej"k"wuvcngpkcej0"QhgtvC"mkgtwlg"ukC"fq"fwc{ej"kpyguvqt„y"
jwtvqy{ej."rt¦gfg"yu¦{uvmko"hkto"wdg¦rkge¦gpkqy{ej."hwpfwu¦{"gogt{vcnp{ej"e¦{"
rt¦gfukCdkqtuvy0"Kpyguvqt"kpf{ykfwcnp{"y"gokulcej"lguv"tce¦gl"rqoklcp{"¦g"y¦inCfw"pc"
dctf¦q"fwcg"myqv{"y{ocicpg"rt¦{"¦cmwrkg"egtv{hkmcv„y0"Rqpcfvq"pkg"kuvpkglg"t{pgm"
yv„tp{"k"e¦Cuvg"u>"qitcpke¦gpkc"qdtqvw"yv„tpgiq."y"y{pkmw"e¦giq"wvtwfpkqpc"lguv"

Pobrane z czasopisma Annales H - Oeconomia http://oeconomia.annales.umcs.pl
Data: 28/07/2025 06:55:57



537UWMWM"Î"`TïFŸQ"RQ¥[UMKYCPKC"MCRKVCŸW"PC"KUNCOUMKO"T[PMW"FŸWIW""

y{egpc"kpuvtwogpv„y0"Pkgykgnmc"v{nmq"e¦CW5"gokulk"*qmqŽq"47'+"uwmwm"lguv"pqvqycpc"
pc"ikgŽf¦kg" *pr0"y"Ocng¦lk."Fwdclw."Dcjtclpkg."Ctcdkk"Ucwf{lumkgl."Nwmugodwtiw."
Nqpf{pkg+0"Cd{"y{egpk5"egtv{hkmcv{." vt¦gdc"okg5"oqcnkyqW5"y{egp{"cmv{y„y."pc"
mv„t{ej"rqfuvcykg"fqmqpcpq"gokulk0"LgWnk"u>"vq"dwf{pmk"cndq"rtqlgmv{"kphtcuvtwmvw-

tcnpg."oqcg"qmc¦c5"ukC"vq"vtwfpg."if{c"rt¦{ejqf{"¦"kpyguv{elk"rqlcykcl>"ukC"fqrkgtq"
pc"r„apkglu¦{ej"gvcrcej"tgcnk¦celk"rt¦gfukCy¦kCekc0"Kpce¦gl"y{in>fc"u{vwcelc."lgcgnk"
rqukcfce¦"uwmwm"y{tccc"ejC5"vt¦{ocpkc"vgiq"rcrkgtw"y"uyqko"rqtvhgnw"fq"oqogpvw"
y{mwrw."yvgf{"rcrkgt"vgp"oqcg"qmc¦c5"ukC"cvtcme{lp{"fnc"kpyguvqtc0"

Lgfp{o"¦"rtqdngo„y"¦yk>¦cp{ej" ¦" uwmwm" lguv" dtcm" lgfpq¦pce¦p{ej"rtqegfwt"
y"rt¦{rcfmw"pkgy{yk>¦{ycpkc" ukC" gokvgpvc" ¦g" ¦qdqyk>¦cM" hkpcpuqy{ej." vcmcg"
y"rt¦{rcfmw"wrcfŽqWek"nwd"pkgy{rŽcecnpqWek0"Pkg"ykcfqoq"pr0."lcm"u>f{"rqvtcmvwl>"
pcngcpqWek" ¦" v{vwŽw" uwmwm" *mqnglpqW5" ¦curqmclcpkc" tqu¦e¦gM+=" rq¦c" v{o" tq¦uvt¦{i-

pkCekc"y{ocic" urqu„d" tgiwnqycpkc"qr„apkqp{ej" ¦qdqyk>¦cM" gokvgpv„y"qtc¦" e¦{"
dCf>"qpk"okgnk" fquvCr"fq" cmv{yw." mv„t{" hqtocnpkg"ocl>0"Pkg" lguv" vcmcg" lcupg." lcm"
dCf>"vtcmvqycpg"fge{¦lg"u>f„y"¦citcpke¦p{ej"y"qfpkgukgpkw"fq"rtcy"k"qdqyk>¦m„y"
uvtqp"¦ccpiccqycp{ej"y"gokulC"egtv{hkmcv„y"y{gokvqycp{ej"¦iqfpkg"pr0"¦"rtcygo"
mclocMumko"kvf0"Pcngc{"rqfmtgWnk5."cg"qejtqpkg"cmv{y„y"dCf>e{ej"rqfuvcy>"gokulk"
uwmwm"uŽwc{"vyqt¦gpkg"URX."d{"gygpvwcnpc"pkgy{rŽcecnpqW5"gokvgpvc"pkg"okcŽc"ccfp{ej"
mqpugmygpelk"fnc"rt¦gmc¦cpgiq"rt¦g¦"pkgiq"URX"ocl>vmw"]Mctyqyumk."4233."u0":Î;_0"

¥cmqMe¦gpkg

T{pgm"uwmwm"tq¦yklc"ukC"dctf¦q"u¦{dmq"k"oc"rt¦gf"uqd>"fqdtg"rgturgmv{y{0"Pc"
qdgep{o"gvcrkg"tq¦yqlw"y{uvCrwl>"lgfpcm"rgypg"pkgfqek>ipkCekc."y"u¦e¦gi„npqWek"
kphtcuvtwmvwtcnpg."mv„tg"u>"rqyqnk"wuwycpg0"Kuvqvp{o"rtqdngogo"t{pmw"uwmwm" lguv"
uŽcdq"tq¦ykpkCv{"qdt„v"yv„tp{0"Y{pkmc"vq"¦"rt¦gfg"yu¦{uvmko"¦"pkgykgnmkgl"nke¦d{"
gokulk."mv„tg"fqfcvmqyq"y"ykCmu¦qWek"rncuqycpg"u>"pc"t{pmcej"nqmcnp{ej0"Rqpcfvq"
dctf¦q"e¦Cuvq"¦fct¦c"ukC."cg"kpyguvqt¦{"eje>e{"¦f{ygtu{hkmqyc5"rqtvhgn"cmv{y„y"
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