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DYDUCH M., DYDUCH K.: :\EUDQH ]DJDGQLHQLD SUBRWUHMHWNRZDPUDOH K. 6HOHFWHG SUREOHPV RI ¢
*HOEHWRZ\FK GHQQ\FK S4\W IXQGDPHQWRHAHWX RYF BB UNLEFIWDHWH IRXQGDWLRQ SYIODNEW L Q
SRG]LHPQ\FK 7KH SUREOHP RI FUDFNLQJ UHLQIRUFENG LRKRQ

2PyZLRQR SUREOHPDW\N ]DU\VRZDQLDFKHOEBWRZYRMKR S A\WK GEHIQWIURXQG FDU SDWKNM QN DG
Z ZLHONRNRQG\VIQDF\MQ\FK JDUD*DFK SWDBQLHIR Q\WEB WRANUHQGRWAWRUMVVHY LQ WKH HRQUG\ DVKHF
L QDSU *HQLD WHUPLF]QR VNXUF]RZH BIQ LZHFQHHP QYR RNU B My WID3L QJ RI WKH ERW®RPDVODIEV
EHWRQX RFHQLRQR Z\VW SXM FH VNU SREZDRUWDHFWA LOHR RH M ODBRRROLQJ SKDVEALADHWUBQV
RSRUyZ SRGax*Q\FK Z ID]JLH VWXG]HQLO FJE\H Yy Z\WNPHDIRR QI® L RCW K H O Zp), &¢ welDad khé cRf FUDF
Uy*QLFH Z JDNUHVLH SUJ\MPRZDQLD ABUWRNFW BRESW V RFd DO QVKIH WP L Q LR Xrfin ddddr@nigRaJtReHR S W
Z REOLF]JHQLDFK PLQLPDOQHJR JEURMM QRISD O MGHMLIDRVELESRAENRQ (XURFRGH DQG PRIBQILHC
(XURNRG]LH RUD] PRG\ILNRZDQ\P (XURNRGphldt yuHBrRWHSKk¥BWLRQV
QLHPLHFNLFK L SUJHSLVDFK IUDQFXVNLFK

6(58*$ $ 0,'52 @LJK FDSDFLW\ VWUDQGV +&6V |

6(58*$ $ 0,'52 =DVWRVRZDQLH VSORWyZ G&UHNMDYRV GRIFYWUHVVHG FRQFUHWH HOHPHQWYV
Z SUHIDEU\NRZDQ\FK HOHPHQWDFK VWUXQREHW®QRZ\RAKKH ILUVW EULGJH |6 gialidsI WagH G Z L

3LHUZV]\ PRVW ] EHWRQX VSU *RQHJR VSKRRWVIRIX BXHIBML @RVRR B6$ ,Q WKH RQWILMAHR Q\
(7l PP ]JEXGRZDQR Z 86% Z URNX 1D SRCUWDRRGL WEESDPRIQODGYDQWDIHY UHVXOWLQWKURP
WXU\ L JUHDOL]RZDQ\FK NRQVWUXNBMW BYRH MYWHPQRYOR*ERY |\DRH SUHVHQWHG 2Q IWHIH)\ED DL
WHJR URG]DMX VSORWYZ =DSUH]HQ@W RBRD @ RDBW2XFEALHKVZ QUL ES RXW LQ WKH 86% WHKHYRLQL
FIDOQ\FK SUJHSURZDG]RQ\FK Z 86% L1DyZRENWHMHRW XLUHPHQWYV DW WKH P RRHRQWQRI
ORQR Z\PDJDQ PLQLPDOQ Z\WUJ\PDA&R Z EHZ/\LR\'&%(H §GﬁTM%LHFRQFUHWH VWUDQG ERRBUBRQG
OL ]ZROQLHQLD QDFL JX ZDUXQNXM F \KJNSNDQLHORGSRZLHGQLHM SU]
QR FL EHWRQX L GaAXJR FL WUDQVPLVML %$56-&=(:6.8 $ :2-786=(. 3 .8 0,(5= 5 2/(6=(. §

$ERXW WKH SURMHFW RI D GRXEOH VSDQ FDEO

%$56=&=(:6.% $ 12-7%$6=(. 3 .8 0,(5= 5“ 2/(6=GakPet - URDG QRGH
2 SURMHNFLH GZXSU] VARZHM HVWDND GaNDEOREHWRQRFHMREDG QRGH LV D WKUHH OHYHO MWWRIBG DY (

:]JH&a VWDQRZL WUJ\SRJLRPRZ NRQVW UXR RWK HG UBWRHAR/ RRWWHRZ RI WKH H[LVWLQJIXWXU@D\
NDOL]RZDQ QD SUJHFL FLX LVWQLHM]FHM\GARDW WHIDM BZION 5RIRG RI :DUVDZ :2: $Q LPSRUV
'VFKRGQLHM 2EZRGQLF\ :DUV]DZ\ :2: ,VWWRDNQR GO HNHWKWHZWZB VSDQ FDEOH FRQFMUBWEORWIG!
QRZL GZXSU] VARZD HVWDNDGD NDEOREHVORIQRYBXBEWYMUIRQY NROUWRRRY RI WKH RXQBDWWRRKFD
UR]ZL |DQLD NRQVWUXNF\MQH XVWURBXHQRIDHIRXVYREsyQ RCSRAWIRR WKH FRXUNMVRQRRIGWWH

2SLVDQR SU]JHELHJ SUDF SURMHNWRZ\MURAN)WDE%W\?%LYLFU:SW\RQUDUH GHVFULEH®J\RIWKH
SU] V4AD 6NRPHQWRZDQR PHWRG\N REWKFIH XYWBWiFPEAFREPWLRQV RI WKH REMHFW LV FRP
/ 3DUDPHWULF VWXG\ RI EHDULQJ

6(58*$ $ 62.3/ BWXGLXP SDUDPHWU\F]QH Z\ngﬁgé%gwffﬁeﬁ) DGHG RYHU D OLPLWHG DUHD

GRFLVN Z NRQVWUXNFMDFK ] EHWRQX researches.

3UJHGVWDZLRQR VWXGLXP SDUDPHWUWE]QB Z§3HKyZ\WMHVRRARY SDUDPHWULFE VWXG\ RI
FLVNDQLH EHWRQX ZSa\ZX VWRVXQNXSKRROPRPYIHNUVAMNY SUWUNANIIWR UDWLR RG FOURAMMDY IVOIG
SRZLHUJFKQL GRFLVNX RUD] VWRSQLDPIEAR MHIQL® VSEYPIPQVR W XWWHR RQ EHDULQJ UADSOIPU W \R
EHWRQX QD GRFLVN 3RGDQR DOWHUQDWSLGH LRKRVUUHVRDRERHY]DRQOWHUQDW LDYFHL WR URRIX
Z\WU]J\PD4R FL QD GRFLVN EHWRQX HOBPHQWYBJEHDRIOR QWKQVBUBBG FRQFUHWH ZHUH SUHVH(
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BOROWY A., KOLBRECKI A., KACZOREK- SRZLQQ\ VSHAQLD# L NU\WHULD \
&+52%%$. . .DEOH HOHNWU\F]@HRAMRWRZI®M UHDNFML
QH Z EXG\QNDFK :\PDJDQLD GRWSRVFHE RJyOQ\ VFKDUDNWHU
UHDNFML QDQRW\WXW 7HFK-QLRDJBRGRZORW\F] FH RJQLRZ\FK
QHM ,QVWUXNFMD QU NDEOL UHODFML PL G]\ UR]JSUJHV
D NODVDPL UHDNFML NDEOL QD
: LQVWUXNFML RSUDFRZDWBN*KZ)\ARPJDIYISY & ]DNUHVLH U
DXWRWQLU]HMD %RBQRBIUHHRID NRBPOL LQVWDORZDQ\FK Z EXG\QN
EUHFNLHDMRDU]J\Q .D&KRWRHENDRUD] SRMHG\QF]R
SUJHGVWDZLRQR SRGVWDZR ZH 3XPO®LNDIAND GMRHVW DGUHVRZD
W\F] FH Z&4D FLZR FL ]ZL ]DQFFEK ] BHRWHWWDQWYZ LQVWDO
QD RJLH NDEOL HOHNWU\F]R\EXGVOWNDFRZDQWSIHNWRUYZ QD
Z EXG\QNDFK GR GRVWDUF]DUWyZD M QUWDIN¥IHL PHROHNDLQWHUH VR
WU\F]QHM WHOHNRPXQLNDFX\G]IGHAW BN FHIOHNWDOD|QRKK L
SR*DUX LWS Z\*V]\FK XF]JHOQL WHFKQLF]Q\FK
1D SRGVWDZLH DNWXDOQHM QRUP\ 31 (1
SRGDQR NODV\ILNDFM NDEOL ] XZDJL QD
UHDNFM QD RJLH RUD] Z\PDJDQLD MDNLH +DQQD OLFKDO
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