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5DSRUW �MHVW �JHQHURZDQ\ �QD �SRGVWDZLH �XVWRVXQNRZDĔ �GR �VWZLHUG]HĔ �]DZDUW\FK �Z �NZHVWLRQDULXV]X� �:LDU\JRGQRĞü
WUHĞFL �UDSRUWX �]DOHĪ\ �ZLĊF �RG �V]F]HURĞFL �XVWRVXQNRZDĔ �ZREHF �VWZLHUG]HĔ �NZHVWLRQDULXV]D� �6NDOH
NRQWUROQH �]DZDUWH �Z �NZHVWLRQDULXV]X �SRPDJDMą �RV]DFRZDü �ZLDU\JRGQRĞü �XVWRVXQNRZDĔ� �3RQLĪHM �]DZDUWD �MHVW
LQIRUPDFMD �R �V]DFRZDQHM �ZLDU\JRGQRĞFL �7ZRLFK �XVWRVXQNRZDĔ� �-HĞOL �V]DFRZDQD �ZLDU\JRGQRĞü �XVWRVXQNRZDĔ �MHVW
QLVND� �WR�QDOHĪ\�SRGHMĞü�GR�WUHĞFL �UDSRUWX�]�GXĪ\P�G\VWDQVHP��3U]\�RND]ML �ZDUWR�QDGPLHQLü� �ĪH�QLVND�ZLDU\JRGQRĞü
GDQ\FK�PRĪH�E\ü�VSRZRGRZDQD�]DUyZQR�ĞZLDGRP\P�IDáV]RZDQLHP�XVWRVXQNRZDĔ��MDN�L�QLHXZDĪQ\P�Z\SHáQLDQLHP
NZHVWLRQDULXV]D �RUD] �QLHĞZLDGRP\P �SURFHVHP �SUH]HQWRZDQLD �ZáDVQHM �RVRE\� �NWyU\ �RZRFXMH �]D]Z\F]DM �]E\W
SRFKOHEQ\P��SR]\W\ZQ\P��RSLVHP�VLHELH�

:DUWR�SRQDGWR�Z]Ląü�SRG�XZDJĊ��ĪH�UDSRUW�RSLVXMH�X]\VNDQH�SU]H]�&LHELH�Z\QLNL�Z�NRQWHNĞFLH�Z\QLNyZ�LQQ\FK�RVyE��
7ZRMH�SUHG\VSR]\FMH�]RVWDá\�ZLĊF�RSLVDQH�Z�NDWHJRULDFK�WHJR��F]\P�Z\UyĪQLDV]�VLĊ�QD�WOH�LQQ\FK�OXG]L�
0RĪH�ZLĊF�RND]Dü�VLĊ��ĪH�UDSRUW�RSLVXMH�&LĊ�MDNR�RVREĊ��NWyUD�SRG�MDNLPĞ�Z]JOĊGHP�Z\UyĪQLD�VLĊ�QD�WOH�LQQ\FK��FKRü
7\ �VDP �ZFDOH �QLH �MHVWHĞ �R �W\P �SU]HNRQDQ\ ��L �RGZURWQLH�� �-HVW �WR �UyĪQLFD �PLĊG]\ �SHUVSHNW\Zą �RVRELVWą �RUD]
SHUVSHNW\Zą�SRUyZQDĔ�VSRáHF]Q\FK� �QD�NWyUHM �ED]XMH �QLQLHMV]\ �UDSRUW� �3HUVSHNW\ZD�SRUyZQDĔ�VSRáHF]Q\FK�VWDQRZL
LVWRWĊ �SRPLDUX �SV\FKRPHWU\F]QHJR �L �GRVWDUF]D �QLH]Z\NOH �FHQQHJR �ZJOąGX �ZH �ZáDVQą �LQG\ZLGXDOQRĞü� �3R]ZDOD
ERZLHP �GRZLHG]LHü �VLĊ� �MDN �Z\SDGDP\ �QD �WOH �LQQ\FK �RVyE �Z �QDV]\P �ZLHNX �OXE �Z �EUDQĪ\�VSHFMDOQRĞFL� �Z �NWyUHM
SUDFXMHP\�OXE�GR�NWyUHM�DVSLUXMHP\��=ZLĊNV]D�ZLĊF�ĞZLDGRPRĞü�ZáDVQ\FK�DWXWyZ�RUD]�ZVND]XMH�NRQNUHWQH�REV]DU\�
QDG�NWyU\PL�ZDUWR�SRSUDFRZDü��MHĞOL�FKFHP\�]ZLĊNV]\ü�VZRMą�DWUDNF\MQRĞü�RUD]�RVRELVWą�SU]HZDJĊ�NRQNXUHQF\MQą�Z
GDQHM�EUDQĪ\�OXE�VSHFMDOQRĞFL�
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3U]HG�]DSR]QDQLHP�VLĊ�]�]DZDUWRĞFLą�UDSRUWX�SURVLP\�&LĊ�R�XZDĪQH�SU]HF]\WDQLH�SRQLĪV]\FK�LQIRUPDFML��3R]ZROą�&L
RQH�RSW\PDOQLH�VSRĪ\WNRZDü�WUHĞFL�]DZDUWH�Z�GDOV]HM�F]ĊĞFL�UDSRUWX�

&=<0�-(67�7(1�5$3257"

1LQLHMV]\ �UDSRUW �WR �LQWHUSUHWDFMD �7ZRLFK �Z\QLNyZ �Z �NZHVWLRQDULXV]X �L3��� �± �3URILORZDQLH �2VRERZRĞFL
=DZRGRZHM��8]\VNDQH�SU]H]�&LHELH�Z\QLNL�]RVWDá\�]LQWHUSUHWRZDQH�Z�NDWHJRULDFK�F]\QQLNyZ��NWyUH�&LĊ��GH�PRW\ZXMą
GR �SUDF\� �]DGDWNyZ �GR �NV]WDáWRZDQLD �NOXF]RZ\FK �NRPSHWHQFML �]DZRGRZ\FK� �ZHZQĊWU]Q\FK �RJUDQLF]HĔ �GOD
SRP\ĞOQHJR �UR]ZRMX �]DZRGRZHJR� �FHFK� �NWyUH �Z\UyĪQLDMą �&LĊ �QD �WOH �LQQ\FK �RVyE �RUD] �LQNOLQDFML �GR �SHáQLHQLD
RNUHĞORQ\FK�UyO�Z�]HVSROH�

&=(08�6à8ĩ<�1,1,(-6=<�5$3257"

7UHĞFL �UDSRUWX �PRJą �E\ü �SRPRFQH �SU]\ �Z\ERU]H �WHPDWyZ �V]NROHĔ� �NLHUXQNyZ �GDOV]HJR �NV]WDáFHQLD �OXE �FHOyZ
SUDF\�Z�UDPDFK�VHVML�FRDFKLQJRZ\FK��D�WDNĪH�Z�SURFHVLH�SRV]XNLZDQLD�UROL�]DZRGRZHM�L�ZDUXQNyZ�SUDF\�]JRGQ\FK�]
ZáDVQ\PL�SUHG\VSR]\FMDPL�

&=<�75(ĝ&,�=$:$57(�:�1,1,(-6=<0�5$325&,(�0$-Ą�-$.Ąĝ��'$7ĉ�:$ĩ12ĝ&,�"

7DN� �Z\QRVL �RQD�RNRáR ����PLHVLĊF\� �0RĪQD�]DáRĪ\ü� �ĪH �7ZRMH �Z\QLNL �Z�NZHVWLRQDULXV]X�QLH �SRZLQQ\�GLDPHWUDOQLH
]PLHQLü�VLĊ�SU]H]�RNUHV�MHGQHJR�URNX��FK\ED�ĪH�Z�PLĊG]\F]DVLH�LQWHQV\ZQLH�SUDFRZDáHĞ�QDG�ZáDVQ\P�UR]ZRMHP��QS�
XF]HVWQLF]\áHĞ �Z �VHVMDFK �FRDFKLQJX �OXE �VHULL �W]Z� �ÄPLĊNNLFK´ �V]NROHĔ�� �-HĞOL �WDN� �WR �ZVND]DQH �MHVW �SRQRZQH
Z\SHáQLHQLH �NZHVWLRQDULXV]D �Z �FHOX �VSRU]ąG]HQLD �QRZHJR �UDSRUWX� �NWyU\ �EĊG]LH �]DZLHUDá �DGHNZDWQ\ �RSLV �7ZRMHM
RVRERZRĞFL� �3RQRZQH �EDGDQLH �PRĪQD �SRWUDNWRZDü �MDNR �VSRVyE �QD �RV]DFRZDQLH �HIHNW\ZQRĞFL �RGG]LDá\ZDĔ
UR]ZRMRZ\FK� �Z �NWyU\FK �EUDáHĞ �XG]LDá� �6XJHUXMH �VLĊ �MHGQDN� �DE\ �PLĊG]\ �NROHMQ\PL �EDGDQLDPL �XSá\QĊáR �FR �QDMPQLHM
RNRáR���PLHVLĊF\�

'/$&=(*2�23,6�:<1,.Ï:�-(67�7$.�=:,ĉ=à<"

2SLV �Z\QLNyZ �MHVW �]ZLĊ]á\� �DE\ �VáXĪ\ü �U]HWHOQą �LQIRUPDFMą �RUD] �UHDOQą �SRPRFą �Z �VDPRSR]QDQLX �L �SRGHMPRZDQLX
GHF\]ML ��QS� �RGQRĞQLH �NLHUXQNyZ �ZáDVQHJR �UR]ZRMX �]DZRGRZHJR�� �=ZLĊ]áRĞü �L �NRQNUHWQRĞü �UDSRUWX �MHVW
]DEH]SLHF]HQLHP �SU]HG �HIHNWHP �UR]FLHĔF]HQLD �RUD] �]MDZLVNLHP �VPRJX ��V]XPX� �LQIRUPDF\MQHJR� �NWyUH
QHJDW\ZQLH �ZSá\ZDMą �QD �SURFHV\ �VDPRSR]QDQLD �L �SRGHMPRZDQLD �GHF\]ML� �(IHNW �UR]FLHĔF]HQLD �ZLąĪH �VLĊ �] �W\P� �ĪH
QDGPLDURZD�LQIRUPDFMD �]PQLHMV]D ��ÄUR]FLHĔF]D´� �]QDF]HQLH �NOXF]RZ\FK�LQIRUPDFML �± �Z�UH]XOWDFLH �XWUXGQLD �X]\VNDQLH
WUDIQHJR�ZJOąGX�ZH�ZáDVQH�PRĪOLZRĞFL �L �RJUDQLF]HQLD��=�NROHL �VPRJ��V]XP��LQIRUPDF\MQ\�WR�]MDZLVNR�SROHJDMąFH�QD
QDWáRNX ��QDGPLDU]H� �LQIRUPDFML� �NWyUH �XGRVWĊSQLDQH �Vą �SRQDGWR �Z �VSRVyE �PDáR �XSRU]ąGNRZDQ\ �± �Z �NRQVHNZHQFML
XWUXGQLD �]UR]XPLHQLH �LQIRUPDFML� �GRWDUFLH �GR �NOXF]RZHM �LQIRUPDFML �RUD] �MHM �Z\NRU]\VWDQLH �Z �SUDNW\FH ��QS� �SU]\
SRGHMPRZDQLX�WUDIQHM�GHF\]ML��
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1LQLHMV]D�VHNFMD�UDSRUWX�RSLVXMH�F]\QQLNL�PDMąFH�SRWHQFMDOQLH�QDMZLĊNV]\�ZSá\Z�QD�7ZRMą�PRW\ZDFMĊ�GR�SUDF\��2SLV
GRW\F]\�]DUyZQR�F]\QQLNyZ��NWyUH�EXG]ą�FKĊü�GR�SUDF\���MDN�L�F]\QQLNyZ��NWyUH�]QLHFKĊFDMą�GR�SUDF\�

3R]LRP�XPRW\ZRZDQLD�PD�ZSá\Z�QD�HIHNW\ZQRĞü�Z\NRU]\VWDQLD�SRVLDGDQ\FK�NRPSHWHQFML�RUD]�VDW\VIDNFMĊ�]�SUDF\�
=QDMRPRĞü �F]\QQLNyZ ��GH�PRW\ZXMąF\FK �GR �SUDF\ �PD �ZLĊF �GXĪH �]QDF]HQLH �SUDNW\F]QH� �=DSHZQLHQLH �VRELH
ERZLHP �RGSRZLHGQLFK �ZDUXQNyZ �SUDF\� �QDV\FRQ\FK �F]\QQLNDPL �PRW\ZXMąF\PL �L �SR]EDZLRQ\FK
F]\QQLNyZ�GHPRW\ZXMąF\FK��MHVW�ZDUXQNLHP�HIHNW\ZQHM�L�VDW\VIDNFMRQXMąFHM�SUDF\�

7R� �FR �QDV �Z �QDMZLĊNV]\P �VWRSQLX ��GH�PRW\ZXMH �GR �SUDF\ �WR �PRĪOLZRĞü ��OXE �MHM �EUDN� �]DVSRNRMHQLD �NOXF]RZ\FK
SRWU]HE �VSRáHF]QR�SV\FKRORJLF]Q\FK� �3U]\ �Z\ERU]H �PLHMVFD �SUDF\ �ZDUWR �ZLĊF �]DVWDQRZLü �VLĊ �QDG �W\P� �F]\
ZDUXQNL �SUDF\ �QD �NRQNUHWQ\P �VWDQRZLVNX �Z �GDQHM �RUJDQL]DFML �SR]ZROą �]DVSRNRLü �QDV]H �NOXF]RZH
SRWU]HE\�VSRáHF]QR�SV\FKRORJLF]QH�
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� $ILOLDFMD��SRWU]HED�SUDF\�]�OXGĨPL��SR]QDZDQLD�QRZ\FK�OXG]L�OXE�ZVSyáSUDF\�Z�]HVSROH

� $XWRQRPLD��SRWU]HED�QLH]DOHĪQRĞFL�Z�G]LDáDQLX�L�VDPRVWDQRZLHQLD�R�W\P�ÄFR´�L�OXE�ÄMDN´�URELP\

� 2VLąJQLĊFLD��SRWU]HED�UHDOL]RZDQLD�OXE�NLHURZDQLD�DPELWQ\PL�SURMHNWDPL�L�RVLąJDQLD�Z\PLHUQ\FK�Z\QLNyZ

� 5R]ZyM� �SRWU]HED �SUDF\ �WZyUF]HM �L �QLHUXW\QRZHM� �Z\PDJDMąFHM �WZRU]HQLD �L �ZGUDĪDQLD �LQQRZDF\MQ\FK�
RU\JLQDOQ\FK�UR]ZLą]DĔ��LQVSLUXMąFD�DWPRVIHUD�Z�]HVSROH

� 6WDELOL]DFMD��SRWU]HED�SUDF\�Z�ZDUXQNDFK�SU]HZLG\ZDOQ\FK��]DSHZQLDMąF\FK�VWDELOQRĞü�]DWUXGQLHQLD��]�MDVQR
RNUHĞORQ\P�]DNUHVHP�RERZLą]NyZ�RUD]�SURFHGXU�LFK�Z\SHáQLDQLD

� 8]QDQLH� �SRWU]HED�SUDF\�QD�HNVSRQRZDQ\P�VWDQRZLVNX�OXE�SHáQLHQLD�ZDĪQHM�IXQNFML� �OXE�SU]\QDMPQLHM�E\FLH
UR]SR]QDZDOQ\P�RUD]�SRVLDGDQLH�UHVSHNWX�LQQ\FK�OXE�ZL]HUXQNX�RVRE\�ZDĪQHM

� :áDG]D� �SRWU]HED �NLHURZDQLD �LQQ\PL� �SRVLDGDQLD �GHF\GXMąFHJR �JáRVX �OXE �ZSá\ZX �QD �UR]ZyM �V\WXDFML �RUD]
SLĊFLD�VLĊ�Z�KLHUDUFKLL�RUJDQL]DF\MQHM

� :VSDUFLH��SRWU]HED�SUDF\�Z�SU]\MD]QHM�DWPRVIHU]H�RSDUWHM�QD�ZVSyáSUDF\��]DXIDQLX��Z]DMHPQHM�SRPRF\�RUD]
Z\UR]XPLDáRĞFL

� =DEDZD� �SRWU]HED �SUDF\ �HNVF\WXMąFHM� �NWyUD �VWZDU]D �ZLHOH �RND]ML �GR �RGF]XZDQLD �SR]\W\ZQ\FK �HPRFML ��QS�
ĞPLDQLD�VLĊ��RUD]�ZLąĪH�VLĊ�]H�VZRERGą�HNVSUHVML

� =PLHQQRĞü� �SRWU]HED �SUDF\ �FLHNDZHM� �D �QDZHW ��PLOH� �]DVNDNXMąFHM� �]ZLą]DQHM �]H �]PLHQQ\P �]DNUHVHP
�UyĪQRURGQRĞFLą��RERZLą]NyZ

8:$*$
.DĪGą�SRWU]HEĊ��NWyUD�&LĊ�Z\UyĪQLD�QD�WOH�LQQ\FK�RVyE�RFHQLRQR�SRG�Z]JOĊGHP�MHM�VLá\�QD�GZXVWRSQLRZHM�VNDOL�
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NLHURZDQLD �NDULHUą �L �UR]ZRMHP �]DZRGRZ\P� �*HQHUDOQLH� �]DOHFDQą �VWUDWHJLą �MHVW �]\VNDQLH �RVRELVWHM �SU]HZDJL
NRQNXUHQF\MQHM �QD �U\QNX �SUDF\ �Z�RSDUFLX �R �NRPSHWHQFMĊ �OXE �NRPSHWHQFMH� �GR �NV]WDáWRZDQLD �NWyU\FK
PDP\�]DGDWNL��:DUWR�ZLĊF�SRV]XNLZDü�PLHMVF�SUDF\��]GRE\ZDü�GRĞZLDGF]HQLD�]DZRGRZH�RUD]�Z\ELHUDü�V]NROHQLD�
VWXGLD�L�LQQH�IRUP\�NV]WDáFHQLD��NWyUH�SR]ZROą�GRVNRQDOLü�L�RSW\PDOQLH�VSRĪ\WNRZDü�SRVLDGDQH�SU]H]�QDV�]DGDWNL�
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3RQLĪV]\ �RSLV �MHVW �HIHNWHP �VWDUDQQHJR �SU]HJOąGX �7ZRMHJR �SURILOX �RVRERZRĞFL �SRG �NąWHP �GLDJQR]\ �]DGDWNyZ �GR
NV]WDáWRZDQLD�QDVWĊSXMąF\FK�NRPSHWHQFML�

���$GDSWDF\MQRĞü

���.RPXQLNDW\ZQRĞü

���.UHDW\ZQRĞü

���0\ĞOHQLH�DQDOLW\F]QH

���3ODQRZDQLH�L�RUJDQL]RZDQLH

���3UDFD�]HVSRáRZD

���3U]\ZyG]WZR

8:$*$
.DĪGD �] �Z\ĪHM �Z\PLHQLRQ\FK �NRPSHWHQFML �MHVW �]GHILQLRZDQD �ELHJXQRZR� �1D �SU]\NáDG �]DGDWNL �GR �UR]ZRMX
NRPSHWHQFML�Ä3U]\ZyG]WZR´�PRJą�R]QDF]Dü�SRWHQFMDá��JRWRZRĞü��GR�GRVNRQDOHQLD�VLĊ�DOER�Z�UROL�OLGHUD��DOER�Z�UROL
Z\NRQDZF\�

3R]LRP�]DGDWNyZ�MHVW�SU]\�W\P�RFHQLRQ\�QD�GZXVWRSQLRZHM�VNDOL�

%$5'=2�:<62.,(�=$'$7.,���SR]LRP�Z\ĪV]\�QLĪ�X�RNRáR�����RVyE�

32':<ĩ6=21(�=$'$7.,���SR]LRP�Z\ĪV]\�QLĪ�X�RNRáR�����RVyE�

3RQLĪHM �RSLVDQR �W\ONR �WH �]DGDWNL� �Z �]DNUHVLH �NWyU\FK �Z\ND]XMHV] �SRGZ\ĪV]RQ\ �OXE �EDUG]R �Z\VRNL �SR]LRP �QD �WOH
LQQ\FK�RVyE��7H�]DGDWNL�VWDQRZLą�R�7ZRMHM�RVRELVWHM�SU]HZDG]H�NRQNXUHQF\MQHM�
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$'$37$&<-12ĝû
3UDFD�Z�ZDUXQNDFK�VWUHVXMąF\FK��Z\PDJDMąF\FK��SRG�SUHVMą�F]DVX�OXE�QLHVSU]\MDMąFHJR�RWRF]HQLD�

YV�3UDFD�Z�ZDUXQNDFK�VSRNRMQ\FK��ZUĊF]�QXGQ\FK��EH]�SUHVML�F]DVX�OXE�RWRF]HQLD

3UDFD�PRĪH�RGE\ZDü�VLĊ�Z�PQLHM�OXE�EDUG]LHM�VW\PXOXMąF\FK�ZDUXQNDFK��:\VRNR�VW\PXOXMąFH�ZDUXQNL�VSUDZLDMą��
ĪH�SUDFD�MHVW�FLHNDZD��OHF]�]DUD]HP�VWUHVXMąFD��JG\Ī�REILWXMH�Z�Z\]ZDQLD��1LVNR�VW\PXOXMąFH�ZDUXQNL�R]QDF]DMą��

ĪH�SUDFD�MHVW�QLHNLHG\�QDZHW�QXGQD��OHF]�]DUD]HP�RGE\ZD�VLĊ�Z�VSRNRMQHM�DWPRVIHU]H��'R�SUDF\�Z�MDNLFK�
ZDUXQNDFK�PDV]�V]F]HJyOQH�]DGDWNL"

3RVLDGDV]�SRGZ\ĪV]RQH�]DGDWNL�GR�UR]ZLMDQLD�NRPSHWHQFML�Z�REV]DU]H�SUDF\�Z�ZDUXQNDFK�Z\VRFH�
VW\PXOXMąF\FK�L�VWUHVXMąF\FK�
7ZRMH�PRFQH�VWURQ\�Z�W\P�REV]DU]H�WR�

� 3HZQRĞü�VLHELH�L�ZLDUD�ZH�ZáDVQH�PRĪOLZRĞFL�RUD]�SRF]XFLH�SDQRZDQLD�QDG�V\WXDFMą�QLH]DOHĪQLH�RG�
ZDUXQNyZ

� 2SW\PLVW\F]QH�RF]HNLZDQLD�RGQRĞQLH�UR]ZRMX�V\WXDFML�FR�RZRFXMH�JRWRZRĞFLą�GR�SUDF\�Z�QLHVSU]\MDMąF\FK�
ZDUXQNDFK��Z�W\P�SRG�SUHVMą�F]DVX�OXE�Z\QLNX

� 2GSRUQRĞü�QD�IUXVWUDFMĊ�L�SRUDĪNL��V]\ENLH�SRZUDFDQLH�GR�UyZQRZDJL�SV\FKLF]QHM�SR�RGQLHVLHQLX�SRUDĪNL�L�
JRWRZRĞü�GR�SRGHMPRZDQLD�WUXGQ\FK�Z\]ZDĔ

1DMZLĊNV]ą �VDW\VIDNFMĊ �RUD] �HIHNW\ZQRĞü �G]LDáDQLD �PRĪHV] �SRWHQFMDOQLH �RVLąJQąü �Z �SUDF\� �NWyUD
XPRĪOLZL�&L�Z\ND]DQLH�VLĊ�RGZDJą��VSRNRMHP�XP\VáX�L�RSDQRZDQLHP�SU]\�SRGHMPRZDQLX�WUXGQ\FK
Z\]ZDĔ�OXE�G]LDáDQLX�Z�ZDUXQNDFK��NWyUH�Vą�]E\W�XFLąĪOLZH�GOD�LQQ\FK�OXE�RGELHUDQH�SU]H]�QLFK�MDNR
]E\W�U\]\NRZDQH�L�QLHEH]SLHF]QH�

.2081,.$7<:12ĝû
3UDFD�]�OXGĨPL�YV�3UDFD�Z�VDPRWQRĞFL

:\SHáQLDQLH�RERZLą]NyZ�]DZRGRZ\FK�QD�GDQ\P�VWDQRZLVNX�PRĪH�Z\PDJDü�F]ĊVW\FK�NRQWDNWyZ�VSRáHF]Q\FK��Z�
W\P�SR]QDZDQLD�ZLHOX�QRZ\FK�OXG]L��OXE�SU]HFLZQLH��ZLą]Dü�VLĊ�]�SUDFą�Z�VDPRWQRĞFL�OXE�Z�UDPDFK�QLHZLHONLHJR�

]HVSRáX�EOLVNLFK�L�]DXIDQ\FK�RVyE��'R�MDNLHJR�URG]DMX�SUDF\�PDV]�V]F]HJyOQH�]DGDWNL"

3RVLDGDV]�EDUG]R�Z\VRNLH�]DGDWNL�GR�UR]ZLMDQLD�NRPSHWHQFML�Z�REV]DU]H�SUDF\�Z\PDJDMąFHM�
F]ĊVWHJR�NRQWDNWX�]�OXGĨPL�
7ZRMH�PRFQH�VWURQ\�Z�W\P�REV]DU]H�WR�

� 7RZDU]\VNRĞü�L�ĞPLDáRĞü��Z�W\P�Z�REOLF]X�RVyE�QLH]QDMRP\FK�OXE�GDU]RQ\FK�DXWRU\WHWHP

� *RWRZRĞü�GR�QDZLą]\ZDQLD�NRQWDNWyZ��SR]QDZDQLD�QRZ\FK�OXG]L��MDN�L�SRGWU]\P\ZDQLD��SLHOĊJQRZDQLD��
UHODFML�]�QLPL

� 3UHIHURZDQLH�SUDF\�]�OXGĨPL��NWyUD�Z\PDJD�UR]PDZLDQLD�]�QLPL�OXE�SUH]HQWRZDQLD�LP�F]HJRĞ�OXE�
LQIRUPRZDQLD�LFK�R�F]\PĞ

1DMZLĊNV]ą �VDW\VIDNFMĊ �RUD] �HIHNW\ZQRĞü �G]LDáDQLD �PRĪHV] �SRWHQFMDOQLH �RVLąJQąü �Z �SUDF\� �NWyUD
ZLąĪH�VLĊ�]�OLF]Q\PL�NRQWDNWDPL�VSRáHF]Q\PL��Z�W\P�SR]QDZDQLHP�QRZ\FK�OXG]L�OXE�Z\VWąSLHQLDPL
SXEOLF]Q\PL�
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.5($7<:12ĝû
.RQFHQWUDFMD�QD�NZHVWLDFK�SU]\V]á\FK�L�QRZ\FK��Z\PDJDMąF\FK�Z\P\ĞOHQLD��YV�.RQFHQWUDFMD�QD�

NZHVWLDFK�ELHĪąF\FK�L�]QDQ\FK��MXĪ�GRVWĊSQ\FK�

5R]ZLą]\ZDQLH�SUREOHPyZ�VWDQRZL�LVWRWĊ�SUDF\�]DZRGRZHM��0RĪQD�Z\UyĪQLü�GZD�NOXF]RZH�SRGHMĞFLD�GR�
UR]ZLą]\ZDQLD�SUREOHPyZ��3LHUZV]H�NRQFHQWUXMH�VLĊ�QD�SRV]XNLZDQLX�QRZDWRUVNLFK��LQQRZDF\MQ\FK�UR]ZLą]DĔ��
GUXJLH�QDWRPLDVW�QD�RSW\PDOQ\P�VSRĪ\WNRZDQLX�MXĪ�LVWQLHMąF\FK�UR]ZLą]DĔ��'R�VWRVRZDQLD�MDNLHJR�SRGHMĞFLD�

PDV]�V]F]HJyOQH�]DGDWNL"

3RVLDGDV]�SRGZ\ĪV]RQH�]DGDWNL�GR�UR]ZLMDQLD�NRPSHWHQFML�Z�REV]DU]H�P\ĞOHQLD�VWUDWHJLF]QHJR�L�
NUHDW\ZQHJR��F]\OL�NRQFHQWUDFML�QD�NZHVWLDFK�SU]\V]á\FK�L�QRZ\FK��Z\PDJDMąF\FK�Z\P\ĞOHQLD��
7ZRMH�PRFQH�VWURQ\�Z�W\P�REV]DU]H�WR�

� :\ELHJDQLH�P\ĞODPL�Z�SU]\V]áRĞü��UR]ZDĪDQLH�QRZ\FK�PRĪOLZRĞFL�L�NLHUXQNyZ�G]LDáDQLD

� =DLQWHUHVRZDQLH�QRZRĞFLDPL�L�QRZLQNDPL�RUD]�JRWRZRĞü�GR�LFK�Z\SUyERZDQLD�L�ZGURĪHQLD�Z�FRG]LHQQą�
SUDNW\NĊ

� 1DVWDZLHQLH�QD�WZRU]HQLH�LQQRZDF\MQ\FK�UR]ZLą]DĔ�OXE�NUHDW\ZQH�VSRĪ\WNRZDQLH�MXĪ�LVWQLHMąF\FK

1DMZLĊNV]ą �VDW\VIDNFMĊ �RUD] �HIHNW\ZQRĞü �G]LDáDQLD �PRĪHV] �SRWHQFMDOQLH �RVLąJQąü �Z �SUDF\� �NWyUD
Z\PDJD�VWUDWHJLF]QHJR�QDP\VáX��NUHDW\ZQHJR�P\ĞOHQLD�RUD]�WZRU]HQLD�L�ZGUDĪDQLD�LQQRZDF\MQ\FK
UR]ZLą]DĔ�

0<ĝ/(1,(�$1$/,7<&=1(
$QDOLW\F]QH�SRGHMPRZDQLH�GHF\]ML�SR�UR]ZDĪHQLX�ZV]\VWNLFK�Ä]D´�L�ÄSU]HFLZ´�YV�6]\ENLH�

SRGHMPRZDQLH�GHF\]ML�SRG�ZSá\ZHP�LQWXLFML��LPSXOVX�

3UDFD�]DZRGRZD�Z\PDJD�QD�FR�G]LHĔ�SRGHMPRZDQLD�V]HUHJX�GHF\]ML��0RĪQD�Z\UyĪQLü�GZD�JáyZQH�VSRVRE\�
SRGHMPRZDQLD�GHF\]ML��DQDOLW\F]Q\��UR]ZDĪQ\��OHF]�VWRVXQNRZR�SRZROQ\��RUD]�LQWXLF\MQ\��LPSXOV\ZQ\��OHF]�]D�WR�

V]\ENL���'R�MDNLHJR�VSRVREX�SRGHMPRZDQLD�GHF\]ML�PDV]�V]F]HJyOQH�]DGDWNL"

3RVLDGDV]�SRGZ\ĪV]RQH�]DGDWNL�GR�UR]ZLMDQLD�NRPSHWHQFML�Z�REV]DU]H�V]\ENLHJR��LQWXLF\MQHJR�
SRGHMPRZDQLD�GHF\]ML�
7ZRMH�PRFQH�VWURQ\�Z�W\P�REV]DU]H�WR�

� =DXIDQLH�GR�ZáDVQHM�LQWXLFML�SU]\�SRGHMPRZDQLX�GHF\]ML

� 8QLNDQLH�QDGPLHUQHJR�SU]HP\ĞOLZDQLD�ZV]\VWNLFK�Ä]D´�L�ÄSU]HFLZ´�SU]HG�SRGMĊFLHP�GHF\]ML��RULHQWDFMD�QD�
SRGHMPRZDQLH�Z\VWDUF]DMąFR�GREUHM�GHF\]ML�L�V]\ENLH�SU]HMĞFLH�GR�G]LDáDQLD��ZFLHODQLD�GHF\]ML�Z�Ī\FLH�

� *RWRZRĞü�GR�SRGHMPRZDQLD�U\]\ND�L�G]LDáDQLD�Z�ZDUXQNDFK�QLHSHZQRĞFL�OXE�SRPLPR�EUDNX�XSHZQLHQLD�
VLĊ��F]\�ZV]\VWNR�]RVWDáR�SU]HZLG]LDQH�L�GREU]H�]DSODQRZDQH

1DMZLĊNV]ą �VDW\VIDNFMĊ �RUD] �HIHNW\ZQRĞü �G]LDáDQLD �PRĪHV] �SRWHQFMDOQLH �RVLąJQąü �Z �SUDF\� �NWyUD
Z\PDJD�V]\ENLHJR�SRGHMPRZDQLD�GHF\]ML��U\]\NRZDQLD�L�Z\NRU]\VW\ZDQLD�QDGDU]DMąF\FK�VLĊ�RND]ML�

http://www.way2.pl
http://www.way2.pl


5DSRUW�L3�&RDFK

'DWD�Z\JHQHURZDQLD�UDSRUWX������������
.RG�UDSRUWX�����������������������
2SUDFRZDQ\�GOD��-DQ�.RZDOVNL
5DSRUW��L3�&RDFK

&RS\ULJKW��F�������:$<��6S��]�R�R�
�:V]HONLH�SUDZD�]DVWU]HĪRQH��

ZZZ�ZD\��SO ��
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3UDFD�XSRU]ąGNRZDQD��SU]HZLG\ZDOQD��XMĊWD�Z�SURFHGXU\�YV�3UDFD�]PLHQQD��Z\PDJDMąFD�F]ĊVWR�

LPSURZL]DFML�L�QLHV]WDPSRZHJR�SRGHMĞFLD

3UDFD�PRĪH�E\ü�]RUJDQL]RZDQD�Z�UyĪQ\P�VWRSQLX��:\VRNL�VWRSLHĔ�]RUJDQL]RZDQLD�R]QDF]D�SUDFĊ�]DSODQRZDQą�OXE�
ZUĊF]�XMĊWą�Z�SURFHGXU\��1LVNL�VWRSLHĔ�]RUJDQL]RZDQLD�R]QDF]D�SUDFĊ��NWyUD�Z\PDJD�LPSURZL]DFML��'R�SUDF\�Z�

MDNLFK�ZDUXQNDFK�PDV]�V]F]HJyOQH�]DGDWNL"

3RVLDGDV]�SRGZ\ĪV]RQH�]DGDWNL�GR�UR]ZLMDQLD�NRPSHWHQFML�Z�REV]DU]H�SUDF\�]RUJDQL]RZDQHM��
SU]HZLG\ZDOQHM��XMĊWHM�Z�SURFHGXU\�
7ZRMH�PRFQH�VWURQ\�Z�W\P�REV]DU]H�WR�

� 3UHIHURZDQLH�G]LDáDQLD�]�ZL]Mą�NRQNUHWQHJR�FHOX�RUD]�MDVQ\P�KDUPRQRJUDPHP�SUDF\��JUDILNLHP�GQLD��
W\JRGQLD�LWS��

� *RWRZRĞü�GR�G]LDáDQLD�]JRGQLH�]�SODQHP�OXE�Z\PRJLHP�ĞFLVáHJR�SU]HVWU]HJDQLD�SURFHGXU\

� 2ERZLą]NRZRĞü�L�WHUPLQRZRĞü�RUD]�U]HWHOQRĞü�L�V\VWHPDW\F]QRĞü�Z�UHDOL]DFML�ZáDVQ\FK�]DPLHU]HĔ�OXE�
]OHFRQ\FK�]DGDĔ

1DMZLĊNV]ą �VDW\VIDNFMĊ �RUD] �HIHNW\ZQRĞü �G]LDáDQLD �PRĪHV] �SRWHQFMDOQLH �RVLąJQąü �Z �SUDF\� �NWyUD
MHVW �XSRU]ąGNRZDQD �L �]DSODQRZDQD� �DOER �ZUĊF] �XMĊWD �Z �NRQNUHWQH �SURFHGXU\� �JG]LH �ZDĪQą �UROĊ
RGJU\ZD�WHUPLQRZRĞü��SUHF\]MD�L�V\VWHPDW\F]QRĞü�G]LDáDĔ�

35$&$�=(632à2:$
:VSyáSUDFD�YV�5\ZDOL]DFMD

3UDFD�PRĪH�Z\PDJDü�ĞFLVáHM�ZVSyáSUDF\�Z�UDPDFK�]JUDQHJR�]HVSRáX�OXE�RVWUHM�U\ZDOL]DFML��Z�W\P�]H�
ZVSyáSUDFRZQLNDPL��R�MDN�QDMOHSV]H�Z\QLNL��'R�SUDF\�Z�MDNLFK�ZDUXQNDFK�PDV]�V]F]HJyOQH�]DGDWNL"

3RVLDGDV]�SRGZ\ĪV]RQH�]DGDWNL�GR�UR]ZLMDQLD�NRPSHWHQFML�Z�REV]DU]H�SUDF\�QD]QDF]RQHM�VLOQLH�
U\ZDOL]DF\MQą�DWPRVIHUą�
7ZRMH�PRFQH�VWURQ\�Z�W\P�REV]DU]H�WR�

� 7U]HĨZH��VFHSW\F]QH�SRGHMĞFLH�GR�U]HF]\ZLVWRĞFL�L�UHODFML�LQWHUSHUVRQDOQ\FK��NWyUH�RZRFXMH�JRWRZRĞFLą�GR�
Z\ZLHUDQLD�ZSá\ZX�QD�LQQ\FK��D�QDZHW�SU]HFK\WU]HQLD�LFK��RUD]�XZDĪQRĞFLą�QD�PDQLSXODF\MQH�]DPLDU\�
LQQ\FK�OXG]L

� *RWRZRĞü�GR�SUDF\�SRG�SUHVMą�Z\QLNX��Z�W\P�UHDOL]DFML�Z\QLNX�QDZHW�]D�FHQĊ�SRJRUV]HQLD�UHODFML�]H�
ZVSyáSUDFRZQLNDPL

1DMZLĊNV]ą �VDW\VIDNFMĊ �RUD] �HIHNW\ZQRĞü �G]LDáDQLD �PRĪHV] �SRWHQFMDOQLH �RVLąJQąü �Z �SUDF\� �NWyUD
SROHJD�QD�U\ZDOL]RZDQLX�]�LQQ\PL�R�QDMOHSV]H�Z\QLNL�OXE�Z�SUDF\�Z\PDJDMąFHM�Z\ZLHUDQLD�ZSá\ZX
L�SHUVZDGRZDQLD��QHJRFMRZDQLD�OXE�WDUJRZDQLD�VLĊ�
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35=<:Ï'=7:2
.LHURZDQLH�YV�:\NRQ\ZDQLH

5ROH�]DZRGRZH�PRĪQD�SRG]LHOLü�QD�WH��NWyUH�ZLąĪą�VLĊ�]�NLHURZDQLHP�OXGĨPL�RUD]�WH��NWyUH�SROHJDMą�QD�
Z\NRQ\ZDQLX�SROHFHĔ�SU]HáRĪRQ\FK��'R�Z\NRQ\ZDQLD�NWyU\FK�UyO�PDV]�V]F]HJyOQH�]DGDWNL"

3RVLDGDV]�EDUG]R�Z\VRNLH�]DGDWNL�GR�UR]ZLMDQLD�NRPSHWHQFML�Z�REV]DU]H�NLHURZDQLD�OXGĨPL�RUD]�
Z\GDZDQLD�SROHFHĔ�
7ZRMH�PRFQH�VWURQ\�Z�W\P�REV]DU]H�WR�

� 7HQGHQFMH�GRPLQDW\ZQH��DVHUW\ZQRĞü�L�FKĊü�NLHURZDQLD�UR]ZRMHP�Z\SDGNyZ�RUD]�DNW\ZQRĞFLą�JUXS\

� 2WZDUWRĞü�QD�]PLDQ\�L�JRWRZRĞü�GR�SU]HSURZDG]DQLD�]PLDQ��]DUyZQR�Z�VZRLP�SRVWĊSRZDQLX��MDN�L�ZH�
ZáDVQ\P�RWRF]HQLX

� 2ULHQWDFMD�QD�G]LDáDQLH�RUD]�SRV]XNLZDQLH�ZFLąĪ�QRZ\FK��EDUG]LHM�VNXWHF]Q\FK�VSRVREyZ�UHDOL]DFML�
ZáDVQ\FK�]DPLHU]HĔ

� 3U]HGVLĊELRUF]RĞü�L�LQLFMDW\ZD�RUD]�VNáRQQRĞü�GR�SRGHMPRZDQLD�U\]\ND��GąĪHQLH�GR�ÄSLĊFLD�VLĊ´�Z�KLHUDUFKLL�
OXE�WZRU]HQLD�ZáDVQ\FK�LQLFMDW\Z�L�]HVSRáyZ

1DMZLĊNV]ą �VDW\VIDNFMĊ �RUD] �HIHNW\ZQRĞü �G]LDáDQLD �PRĪHV] �SRWHQFMDOQLH �RVLąJQąü �Z �SUDF\� �NWyUD
XPRĪOLZL�&L�NLHURZDQLH�OXGĨPL��]HVSRáHP�SURMHNWRZ\P��G]LDáHP�ILUP\�OXE�ZáDVQą�ILUPą�
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32'6802:$1,(

'R �WUHĞFL �WHM �VHNFML �PRĪQD �L �ZDUWR �ZUDFDü �ZLHORNURWQLH� �NDĪGRUD]RZR �GąĪąF �GR �Z\FLąJQLĊFLD �QRZ\FK� �FLHNDZ\FK
ZQLRVNyZ �SRPRFQ\FK �Z �XNLHUXQNRZDQLX �ZáDVQHM �NDULHU\ �L �UR]ZRMX �]DZRGRZHJR� �:DUWR �UR]ZDĪ\ü �PRĪOLZRĞü
RPyZLHQLD �WUHĞFL �WHM �VHNFML �] �WUHQHUHP �OXE �FRDFKHP� �:VSyOQD �UHIOHNVMD �QDG �MHM �WUHĞFLą �PRĪH �]DRZRFRZDü
SRJáĊELRQ\P �ZJOąGHP� �NWyU\ �SU]HáRĪ\ �VLĊ �QD �QRZH �SRP\Vá\ �GRW\F]ąFH �NLHUXQNX �L �VSRVREyZ �ZVSLHUDQLD �7ZRMHJR
UR]ZRMX�]DZRGRZHJR�

7UHĞFL�WHM�VHNFML�PRJą�E\ü�&L�SRPRFQH�Z�Z\ERU]H�WHPDWyZ�V]NROHĔ��NLHUXQNyZ�GDOV]HJR�NV]WDáFHQLD�OXE�FHOyZ�SUDF\
Z�UDPDFK �VHVML �FRDFKLQJRZ\FK� �D �WDNĪH �VáXĪ\ü �ZVND]yZNDPL �Z�SURFHVLH �SRV]XNLZDQLD �UROL �]DZRGRZHM �L �ZDUXQNyZ
SUDF\ �]JRGQ\FK �] �7ZRLPL �SUHG\VSR]\FMDPL� �5R]ZDĪDMąF �WUHĞFL �WHM �VHNFML� �VDPRG]LHOQLH �OXE �ZH �ZVSyáSUDF\ �] �GUXJą
RVREą��ZDUWR�ZLĊF�SRV]XNDü�RGSRZLHG]L�QD�QDVWĊSXMąFH�S\WDQLD��

� &R�MHVW�PRLP�]DGDWNLHP��DWXWHP�"

� -DN�PRJĊ�MHV]F]H�OHSLHM�VSRĪ\WNRZDü�ZáDVQH�DWXW\"

� :�MDNLFK�V\WXDFMDFK�SU]HGH�ZV]\VWNLP�SRZLQLHQHP�VSUDZQLHM�SRVáXĪ\ü�VLĊ�ZáDVQ\PL�DWXWDPL"

� -DNLH�NRPSHWHQFMH�SRZLQLHQHP�SU]HGH�ZV]\VWNLP�GRVNRQDOLü"

� -DNLH �ZDUXQNL �SUDF\ �SR]ZROą �PL �Z\ND]Dü �VLĊ �L �SRF]Xü�ZLĊNV]ą�VDW\VIDNFMĊ �RUD]� �Z�NRQVHNZHQFML� �XáDWZLą �PL
VDPRUHDOL]DFMĊ�]DZRGRZą"
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:(:1ĉ75=1(�2*5$1,&=(1,$�'/$�320<ĝ/1(*2�52=:2-8�
=$:2'2:(*2

:67ĉ3

1LQLHMV]D �VHNFMD �UDSRUWX �RSLVXMH �]LGHQW\ILNRZDQH �X �&LHELH �ZHZQĊWU]QH �RJUDQLF]HQLD �GOD �SRP\ĞOQHJR �UR]ZRMX
]DZRGRZHJR�RUD]�SUH]HQWXMH�ZVND]yZNL��NWyUH�PRJą�E\ü�&L�SRPRFQH�Z�]PLQLPDOL]RZDQLX�OXE�Z\HOLPLQRZDQLX�W\FK
RJUDQLF]HĔ�

:HZQĊWU]QH�RJUDQLF]HQLD�ZLąĪą�VLĊ�]�QDVLORQą�WHQGHQFMą�GR�G]LDáDQLD�Z�VSRVyE��NWyU\�PRĪH�XWUXGQLDü
UHDOL]DFMĊ�FHOyZ�]DZRGRZ\FK��:HZQĊWU]QH�RJUDQLF]HQLD�PDMą�QLHFR�SDUDGRNVDOQ\�ZSá\Z�QD�QDV]H�VDPRSRF]XFLH
L �]DFKRZDQLH �RUD] �MHJR �NRQVHNZHQFMH� �2WyĪ� �G]LDáDQLH �]JRGQH �] �ZHZQĊWU]Q\PL �RJUDQLF]HQLDPL �QDMF]ĊĞFLHM �MHVW
RGF]XZDQH�MDNR�FRĞ�]XSHáQLH�QDWXUDOQHJR�GOD�QDV��SRPLPR�ĪH�PRĪH�ZLą]Dü�VLĊ�]�REQLĪRQą�HIHNW\ZQRĞFLą�Z�]DNUHVLH
UHDOL]DFML �ZáDVQ\FK �]DPLHU]HĔ �]DZRGRZ\FK� �&]ĊVWRNURü �F]XMHP\ �ZLĊF �VLOQ\ �RSyU �ZREHF �ZSURZDG]HQLD �MDNLHMNROZLHN
]PLDQ\�Z�VSRVRELH�QDV]HJR�G]LDáDQLD��FKRFLDĪ�ZLHP\�OXE�SU]\QDMPQLHM�GRP\ĞODP\�VLĊ��ĪH�VWDQRZL�OXE�PRĪH�VWDQRZLü
RQ �RJUDQLF]HQLH �GOD �SRP\ĞOQRĞFL �QDV]HJR �UR]ZRMX �]DZRGRZHJR� �2]QDF]D �WR� �ĪH �SU]HNURF]HQLH �ZHZQĊWU]Q\FK
RJUDQLF]HĔ� �FKRü �MHVW �PRĪOLZH� �QLH �QDOHĪ\ �GR �QDMáDWZLHMV]\FK �]DGDĔ �L �DE\ �]DNRĔF]\áR �VLĊ �VXNFHVHP �Z\PDJD
V]F]HJyOQHJR �URG]DMX �ZVSDUFLD� �-HGQ\P �] �HOHPHQWyZ �WHJR �ZVSDUFLD �MHVW �U]HWHOQD �L �RELHNW\ZQD �GLDJQR]D
ZHZQĊWU]QHJR �RJUDQLF]HQLD� �6WDQRZL �RQD �SXQNW �Z\MĞFLD �GR �GDOV]\FK �RGG]LDá\ZDĔ �UR]ZRMRZ\FK� �NWyUH �SR]ZDODMą
]PLQLPDOL]RZDü�OXE�Z\HOLPLQRZDü�GDQH�ZHZQĊWU]QH�RJUDQLF]HQLH�

=QDMRPRĞü �ZáDVQ\FK �ZHZQĊWU]Q\FK �RJUDQLF]HĔ �PD�GXĪH �]QDF]HQLH �SUDNW\F]QH� �8ĞZLDGDPLD �QDP�SU]HGH �ZV]\VWNLP�
NRQLHF]QRĞü �ZSURZDG]HQLD �Z �VZRMH �G]LDáDQLH �ZLĊNV]HM �GR]\ �VDPRNRQWUROL� �G]LĊNL �NWyUHM �PRĪHP\
VSUDZQLHM �]DU]ąG]Dü �VREą �± �F]\OL �SU]HNUDF]Dü �ZHZQĊWU]QH �RJUDQLF]HQLD� �7H �RJUDQLF]HQLD �IXQNFMRQXMą
ERZLHP�QLF]\P�ÄDXWRPDW\F]Q\�SLORW´�±�VWDQRZLą�GRP\ĞOQą�LQVWUXNFMĊ�GOD�QDV]HJR�G]LDáDQLD��2]QDF]D�WR��ĪH�MHĞOL �QLH
EĊG]LHP\�NRQWURORZDü�QDV]HJR�G]LDáDQLD��QLHFK\EQLH�EĊG]LHP\�]DFKRZ\ZDü�VLĊ�SRG�G\NWDQGR�QDV]\FK�ZHZQĊWU]Q\FK
RJUDQLF]HĔ�

8:$*$
7UHĞü �VHNFML �MHVW �NRQVHNZHQFMą �GURELD]JRZHJR �SU]HJOąGX �7ZRMHJR �SURILOX �RVRERZRĞFL �SRG �NąWHP �PDUNHUyZ
�ZVNDĨQLNyZ� �Z\EUDQ\FK �ZHZQĊWU]Q\FK �RJUDQLF]HĔ� �:\QLNLHP �SU]HJOąGX �PRĪH �E\ü �]DUyZQR �Z\NU\FLH �MHGQHJR
EąGĨ�NLONX�ZHZQĊWU]Q\FK�RJUDQLF]HĔ�OXE�VWZLHUG]HQLH�LFK�EUDNX��3R]LRP�NDĪGHJR�]LGHQW\ILNRZDQHJR�RJUDQLF]HQLD
ZHZQĊWU]QHJR�MHVW�SRQDGWR�RFHQLDQ\�QD�GZXVWRSQLRZHM�VNDOL�

2*5$1,&=(1,(�6,/1(

2*5$1,&=(1,(�80,$5.2:$1(

2FHQD �SR]LRPX �ZHZQĊWU]Q\FK �RJUDQLF]HĔ �MHVW �ZVND]yZNą �GRW\F]ąFą �SULRU\WHWyZ �UR]ZRMRZ\FK �± �Z �SLHUZV]HM
NROHMQRĞFL �QDOHĪ\ �SUDFRZDü �QDG �]QLZHORZDQLHP �VLOQ\FK �ZHZQĊWU]Q\FK �RJUDQLF]HĔ� �-HĞOL �ZV]\VWNLH �ZHZQĊWU]QH
RJUDQLF]HQLD�Vą�VLOQH�OXE�XPLDUNRZDQH��NROHMQRĞü�SUDF\�QDG�LFK�]QLZHORZDQLHP�MHVW�NZHVWLą�RVRELVWHJR�Z\ERUX�
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-$.,(�:(:1ĉ75=1(�2*5$1,&=(1,$�:(5<),.8-(0<"

3U]HJOąG �SURILOX �RGE\ZD �VLĊ �SRG �NąWHP �LGHQW\ILNDFML �PDUNHUyZ �QDVWĊSXMąF\FK �ZHZQĊWU]Q\FK
RJUDQLF]HĔ��

� $URJDQFND�SHZQRĞü�VLHELH��WHQGHQFMD�GR�SU]HFHQLDQLD�ZáDVQ\FK�PRĪOLZRĞFL�L�QLHGRFHQLDQLD�SRWHQFMDOQ\FK
QLHEH]SLHF]HĔVWZ �OXE �WUXGQRĞFL �]ZLą]DQ\FK �] �UHDOL]DFMą �ZáDVQ\FK �]DPLHU]HĔ �OXE �]OHFRQ\FK �]GDĔ� �F]ĊVWR
SRáąF]RQD�]�PDQLIHVWRZDQLHP�VZRMHM�Z\ĪV]RĞFL�L�GHZDOXDFMą�LQQ\FK�RVyE

� 3DV\ZQH �UHDJRZDQLH� �WHQGHQFMD �GR �UHDJRZDQLD �QD �ELHĪąFH �SRWU]HE\ �OXE �]DFKFLDQNL� �DOER �SRG �ZSá\ZHP
SUHVML �DNWXDOQHM �V\WXDFML �EH] �Z\ND]\ZDQLD �LQLFMDW\Z\ �GR �NRQVHNZHQWQHM �UHDOL]DFML �ZáDVQ\FK �GDOHNRVLĊĪQ\FK
]DPLHU]HĔ �L �SODQyZ� �Z\ND]\ZDQLH �EUDNX �HQWX]MD]PX �RUD] �QLHFKĊFL �GR �V\VWHPDW\F]QHM �SUDF\ �QDG �ZáDVQ\P
UR]ZRMHP�OXE�UHDOL]DFMą�ZáDVQ\FK�PDU]HĔ��WM��VWUDWHJLF]Q\FK��GDOHNRVLĊĪQ\FK�SODQyZ�

� 3U]HVDGQD�RVWURĪQRĞü��WHQGHQFMD�GR�QDGPLHUQLH�DVHNXUDF\MQHJR�VSRVREX�G]LDáDQLD�SRáąF]RQD�]�QLHFKĊFLą�GR
SRGHMPRZDQLD�U\]\ND�RUD]�REDZą�SU]HG�SRSHáQLHQLHP�EáĊGX�L�GH]DSUREDWą�VSRáHF]Qą

� 6FHSW\F]QH �Z\UDFKRZDQLH� �WHQGHQFMD �GR �E\FLD �SRGHMU]OLZ\P �L �QLHXIQ\P �ZREHF �LQWHQFML �LQQ\FK �RVyE
SRáąF]RQD�]H�VNáRQQRĞFLą�GR�PDQLSXORZDQLD�OXGĨPL�RUD]�LFK�HNVSORDWRZDQLD��D�WDNĪH�QLHFKĊFLą�GR�ZVSyáSUDF\�]
LQQ\PL�L�U\ZDOL]DF\MQ\P�QDVWDZLHQLHP

� 6FKHPDW\F]QH�SRVWĊSRZDQLH��WHQGHQFMD�GR�PDáR�VSRQWDQLF]QHJR��QLHHODVW\F]QHJR�VSRVREX�G]LDáDQLD�ĞFLĞOH
Z �]JRG]LH �] �]DáRĪRQ\P �SODQHP ��Z\W\F]Q\PL� �OXE �]DOHFDQą �SURFHGXUą� �QLHFKĊWQ\� �PDáR �HQWX]MDVW\F]Q\ �L
VFHSW\F]Q\�VWRVXQHN�GR�]PLDQ�L�ZV]HONLFK�QRZRĞFL��RULHQWDFMD�QD�SRGWU]\PDQLH�VWDWXV�TXR��WM��VWDQX�REHFQHJR�

� 6áRPLDQ\�]DSDá��WHQGHQFMD�GR�áDWZHJR�Ä]DUDĪDQLD�VLĊ´�SRP\VáDPL�L�UyZQLH�áDWZHM�UH]\JQDFML�]�LFK�ZGUDĪDQLD
Z�Ī\FLH��QLHFKĊü�GR�V\VWHPDW\F]QHM�SUDF\�QDG�UHDOL]DFMą�GáXJRIDORZ\FK�SODQyZ��PHWDIRU\F]QLH�U]HF]�XMPXMąF�±
SUHIHURZDQLH�]DEDZ\��F]\OL�SU]\MHPQHJR�ÄWX�L�WHUD]´��QDG�NRQVHNZHQWQH�EXGRZDQLH�ÄOHSV]HJR�MXWUD´

� =DOHĪQD �SRVWDZD� �WHQGHQFMD �GR �XQLNDQLD �VDPRG]LHOQHJR �SRGHMPRZDQLD �GHF\]ML� �Z\ND]\ZDQLD �LQLFMDW\Z\ �L
Z\UDĪDQLD �QLHSRSXODUQ\FK �RSLQLL� �EUDN �DVHUW\ZQRĞFL �L �QLHFKĊü �GR �Z\UDĪDQLD �EUDNX �]JRG\ ��ZWHG\ �NLHG\ �WR
NRQLHF]QH �L �ZVND]DQH�� �REDZD �SU]HG �XWUDWą �DSUREDW\ �OXE �ZVSDUFLD �]H �VWURQ\ �LQQ\FK �RVyE �SRáąF]RQD �]H
VNáRQQRĞFLą�GR�]DGRZDODQLD�LQQ\FK�L�WUDNWRZDQLD�LFK�]GDQLD�MDNR�EDUG]LHM�]QDF]ąFHJR�QLĪ�ZáDVQH�RGF]XFLD
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7:2-(�:(:1ĉ75=1(�2*5$1,&=(1,$

$52*$1&.$�3(:12ĝû�6,(%,(
2JUDQLF]HQLH�VLOQH

&KDUDNWHU\VW\ND�RJUDQLF]HQLD�

1DOHĪ\V]�GR�RVyE�EDUG]R�SHZQ\FK�VLHELH��SU]HNRQDQ\FK�R�VZRLFK�GXĪ\FK�PRĪOLZRĞFLDFK��D�QDZHW�R�W\P��ĪH�ZLHV]�
SRWUDILV]�L�PRĪHV]�ZLĊFHM�QLĪ�LQQL��6WąG�W\ONR�NURN�GR�X]QDQLD��ĪH�MHVW�VLĊ�OHSV]\P�RG�LQQ\FK�RUD]��ĪH�]DVáXJXMH�VLĊ
QD�ZLĊFHM�QLĪ�LQQL��7R�]DĞ�F]ĊVWR�SURZDG]L�GR�GHZDOXDFML�LQQ\FK�RVyE��PDQLIHVWRZDQLD�ZáDVQHM�Z\ĪV]RĞFL�ZREHF
QLFK� �D �QLHNLHG\ �QDZHW �GR �URV]F]HQLRZHM �SRVWDZ\ ��WM� �SRF]XFLD� �ĪH �QDOHĪ\ �QDP �VLĊ �ZLĊFHM �OXE �]DVáXJXMHP\ �QD
ZLĊFHM�QLĪ�LQQL��JG\Ī�MHVWHĞP\�OHSVL�RG�QLFK��

1LHSRĪąGDQH�NRQVHNZHQFMH�GOD�SRP\ĞOQRĞFL�UR]ZRMX�]DZRGRZHJR�

'REU]H �MHVW �E\ü �SHZQ\P�VLHELH �L �PLHü �ZLDUĊ �ZH �ZáDVQH �PRĪOLZRĞFL� �:DUWR �MHGQRF]HĞQLH �V]DQRZDü �LQQ\FK �L �QLH
]UDĪDü�LFK�GR�VLHELH��0DQLIHVWRZDQLH��RVWHQWDF\MQH�OXE�QDZHW�QLHĞZLDGRPH�L�QLHZHUEDOQH��SRSU]H]�VSRVyE�E\FLD�±
]DFKRZDQLD��JHVW\��WRQ�JáRVX��VZRMHM�Z\ĪV]RĞFL�áDWZR�SURZRNXMH�NRQIOLNW\�LQWHUSHUVRQDOQH��]DĞ�VXNFHV�]DZRGRZ\
QDMF]ĊĞFLHM �MHVW �Z\SDGNRZą �RZRFQHM �ZVSyáSUDF\ �] �LQQ\PL� �=UDĪDMąF �LQQ\FK �GR �VLHELH �RJUDQLF]DP\ �ZLĊF �VZRMH
V]DQVH �QD �SRP\ĞOQą �VDPRUHDOL]DFMĊ �]DZRGRZą� �3RGREQH� �QLHSRĪąGDQH �NRQVHNZHQFMH �F]HNDMą �QD �QDV� �JG\
QLHUR]ZDĪQLH� �Z �]DGXIDQLX �L �] �EUDNX �SRNRU\� �SU]HFHQLDP\ �VZRMH �PRĪOLZRĞFL �L �MHGQRF]HĞQLH �QLHGRFHQLDP\ �VLá\
SU]HFLZQRĞFL�OXE�WUXGQRĞFL��]�MDNLPL�VLĊ�PLHU]\P\�

:VND]yZNL�L�]DOHFHQLD�

� 3DPLĊWDM��ĪH�SRVWDZD�ZREHF�LQQ\FK�NRPXQLNRZDQD�MHVW�QLH�W\ONR�SRSU]H]�VáRZD��DOH�WDNĪH�QLHZHUEDOQLH�
SRSU]H]�JHVW\�L�WRQ�JáRVX���1LH�PXVLV]�ZLĊF�ZFDOH�PyZLü�LQQ\P��ĪH�PDV]�SRF]XFLH�SU]HZDJL�QDG�QLPL�±�
LQQH�RVRE\�QDMF]ĊĞFLHM�V]\ENR�WR�RGF]\WDMą�]H�VSRVREX��Z�MDNL�VLĊ�]DFKRZXMHV]�L�WUDNWXMHV]�LFK��3RQLHZDĪ�
QLNW�QLH�FKFH�E\ü�WUDNWRZDQ\�MDNR�ÄJRUV]\´��7ZRMD�SRVWDZD�SU]HZDJL�QDG�LQQ\PL�PRĪH�E\ü�ĨUyGáHP�
NRQIOLNWyZ�OXE�]QDF]QHJR�REQLĪHQLD�MDNRĞFL�7ZRLFK�NRQWDNWyZ�]�LQQ\PL�OXGĨPL�

� 6SyMU]�QD�LQQ\FK�QLH�W\OH�Z�NDWHJRULDFK�ÄOHSV]\�JRUV]\´�RGH�PQLH��LOH�QD�RVRE\��NWyUH�PDMą�GR�
]DRIHURZDQLD�FRĞ�VSHF\ILF]QHJR��LQQHJR�QLĪ�7\���LFK�VSHF\ILF]QH�SRVWDZ\��ZLHG]D��XPLHMĊWQRĞFL�L�SRGHMĞFLH�
WR�FRĞ��G]LĊNL�F]HPX�PRĪQD�P\ĞOHü�R�VWZRU]HQLX�QRZ\FK��FLHNDZ\FK�PRĪOLZRĞFL�ZVSyáSUDF\�L�UHDOL]DFML�
ZáDVQ\FK�]DPLHU]HĔ�

� 'RFHQLDM�VZRMH�PRĪOLZRĞFL�L�MHGQRF]HĞQLH�]�SRNRUą�RGQRĞ�VLĊ�GR�LQZHQFML�LQQ\FK�RVyE�RUD]�
QLHRF]HNLZDQHJR�UR]ZRMX�V\WXDFML��%ąGĨ�RWZDUW\�QD�UyĪQH�PRĪOLZRĞFL�L�UR]ZDĪ��FR�]URELV]��MHĞOL�FRĞ�SyMG]LH�
QLH]JRGQLH�]�7ZRLP�SODQHP�OXE�ZEUHZ�7ZRLP�RF]HNLZDQLRP��:HĨ�SRG�XZDJĊ��ĪH�Z�SURFHVLH�UHDOL]DFML�
7ZRLFK�FHOyZ�PRJą�SRMDZLü�VLĊ�WUXGQRĞFL�L�RJUDQLF]HQLD��NWyU\P�Z�ZLHOX�SU]\SDGNDFK�PRĪHV]�]DUDG]Lü�Z�
SURVW\�VSRVyE�±�WM��QLH�GRSXV]F]DMąF�GR�LFK�Z\VWąSLHQLD�SRSU]H]�XSU]HG]HQLH�LFK��F]\OL�SRP\ĞOHQLH�
]DZF]DVX��]�SRNRUą��R�SU]HFLZQRĞFLDFK�ORVX��MDNLH�PRJą�&LĊ�VSRWNDü��0\ĞO�ZLĊF�QLH�W\ONR�R�W\P��ĪH�]DZV]H�
GDV]�UDGĊ�±�P\ĞO�SURDNW\ZQLH�R�]DEH]SLHF]HQLX�VLĊ�QD�Z\SDGHN�QLHNRU]\VWQHJR�REURWX�VSUDZ��3R�FR�
ERZLHP�UDG]Lü�VRELH�]Z\FLĊVNR�]�WUXGQRĞFLDPL��NWyUH�PRĪQD�E\áR�SU]HZLG]LHü�L�]GáDZLü�Z�]DURGNX"
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32'6802:$1,(

3UDFD�QDG�SU]H]Z\FLĊĪHQLHP�ZáDVQ\FK�ZHZQĊWU]Q\FK�RJUDQLF]HĔ�Z\PDJD�]GHF\GRZDQLD�L�Z\WUZDáRĞFL��JG\Ī�ZLąĪH�VLĊ
] �SU]HáDP\ZDQLHP �VLOQLH �]DNRU]HQLRQ\FK �QDZ\NyZ �RUD] �SRVWDZ� �3R]QDQLH �ZáDVQ\FK �ZHZQĊWU]Q\FK �RJUDQLF]HĔ �WR �
SLHUZV]\�NURN�QD�GURG]H�NX�LFK�SU]H]Z\FLĊĪHQLX�

:áDVQH �ZHZQĊWU]QH �RJUDQLF]HQLD �ZDUWR �RPyZLü �] �FRDFKHP� �3UDFD �QDG �]PLDQą �ZáDVQ\FK �QDZ\NyZ �L �SRVWDZ
VWDQRZLąF\FK�RJUDQLF]HQLH�GOD�SRP\ĞOQHJR�UR]ZRMX�]DZRGRZHJR�MHVW�ERZLHP�EDUG]LHM�HIHNW\ZQD��MHĞOL�PRĪHP\�OLF]\ü
QD�SURIHVMRQDOQH�ZVSDUFLH�RVRE\��NWyUD�ZLH��MDN�XáDWZLü�QDP�]PLDQĊ�Z�SRĪąGDQ\P�SU]H]�QDV�NLHUXQNX�

-HGQRF]HĞQLH �SDPLĊWDM �R �W\P� �ĪH �SU]H]Z\FLĊĪHQLH �ZHZQĊWU]Q\FK �RJUDQLF]HĔ �SROHJD �QD �LFK �]DVWąSLHQLX �EDUG]LHM
DGHNZDWQ\PL�L�SRPRFQ\PL�VWUDWHJLDPL�G]LDáDQLD�±�QRZ\PL�QDZ\NDPL�L�SRVWDZDPL��2�LOH�FRDFK�]DSHZQL�&L�ZVSDUFLH�Z
SURFHVLH�]PLDQ\��R�W\OH�NLHUXQHN�WHM�]PLDQ\�]DOHĪ\�SU]HGH�ZV]\VWNLP�RG�&LHELH�±�RG�7ZRMHJR�Z\ERUX��=DVWDQyZ�VLĊ
ZLĊF �QDG �W\P� �Z �MDNLP �NLHUXQNX �FKFHV] �]PLHQLü �VZRMH �SRVWĊSRZDQLH �± �MDNL �VSRVyE �SRVWĊSRZDQLD �EĊG]LH
RSW\PDOQ\�GOD�&LHELH�L�UHDOL]DFML�7ZRLFK�FHOyZ�]DZRGRZ\FK�
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&(&+<�:<5Ïĩ1,$-Ą&(�&,ĉ�632ĝ5Ï'�,11<&+�26Ï%

:67ĉ3

1LQLHMV]D�VHNFMD�UDSRUWX�SUH]HQWXMH�FHFK\��NWyUH�Z\UyĪQLDMą�&LĊ�QD�WOH�LQQ\FK�RVyE��:\PLHQLRQH�FHFK\�RSLVXMą�7ZRMH
GRPLQXMąFH �VNáRQQRĞFL� �F]\OL �VSRVRE\ �G]LDáDQLD� �NWyUH �QLH �W\ONR �Z\UyĪQLDMą �&LĊ �QD �WOH �LQQ\FK� �DOH �WDNĪH �] �NWyU\FK
QDMFKĊWQLHM� �QDMF]ĊĞFLHM �EH]ZLHGQLH� �NRU]\VWDV]� �&HFK\ �Z\UyĪQLDMąFH ��GRPLQXMąFH �VNáRQQRĞFL� �PRĪQD �ERZLHP
SRUyZQDü �GR �ÄDXWRPDW\F]QHJR�SLORWD´ �± �R �LOH �QLH �PDMą �PLHMVFD �LQQH �RNROLF]QRĞFL ��WDNLH �MDN �SUHVMD �]H �VWURQ\ �LQQ\FK
OXG]L �OXE�Z\PRJL �V\WXDFML� �DOER�PRFQH�SRVWDQRZLHQLH� �DE\�G]LDáDü�LQDF]HM�� �PDP\�WHQGHQFMH�GR�G]LDáDQLD�]JRGQLH�]
QDV]\PL�GRPLQXMąF\PL�VNáRQQRĞFLDPL�

=QDMRPRĞü �ZáDVQ\FK �FHFK �Z\UyĪQLDMąF\FK ��GRPLQXMąF\FK �VNáRQQRĞFL� �PD�GXĪH �]QDF]HQLH �SUDNW\F]QH �GOD �NLHURZDQLD
NDULHUą�L�UR]ZRMHP�]DZRGRZ\P��'RPLQXMąFH�VNáRQQRĞFL�Vą�ERZLHP�]DUyZQR�QDV]\P�DWXWHP��MDN�L�RJUDQLF]HQLHP��Z
]DOHĪQRĞFL�RG�RNROLF]QRĞFL��QD�SU]\NáDG�ZDUXQNyZ�SUDF\���ĝZLDGRPRĞü�ZáDVQ\FK�VNáRQQRĞFL��SR]ZDOD��]�MHGQHM�VWURQ\��
]QDOHĨü �GOD �VLHELH �RGSRZLHGQLH �ZDUXQNL �SUDF\ ��WM� �WDNLH� �GR �NWyU\FK �QDV]H �FHFK\ �Z\UyĪQLDMąFH �Vą �GREU]H
GRSDVRZDQH�� �]DĞ �] �GUXJLHM �VWURQ\� �UR]ZDĪ\ü �NRQLHF]QRĞü �SRV]HU]HQLD �UHSHUWXDUX �ZáDVQ\FK �]DFKRZDĔ �R
QRZH� �NWyUH �SR]ZDODMą �QD �ZLĊNV]ą �HODVW\F]QRĞü �RUD]� �Z �NRQVHNZHQFML� �QD �HIHNW\ZQH �IXQNFMRQRZDQLH �Z �V]HUV]\P
]DNUHVLH�UyĪQ\FK�ZDUXQNyZ�SUDF\�
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-$.,(�&(&+<�:<5Ïĩ1,$-Ą&(�:(5<),.8-(0<"

1LĪHM �]DPLHV]F]RQ\ �RSLV �MHVW �HIHNWHP �VWDUDQQHM �DQDOL]\ �7ZRMHJR �SURILOX �RVRERZRĞFL �SRG �NąWHP �GLDJQR]\ �FHFK
Z\UyĪQLDMąF\FK�&LĊ�QD�WOH�LQQ\FK�RVyE�Z�QDVWĊSXMąF\FK�VLHGPLX�REV]DUDFK�

���(PRFMRQDOQRĞü

���.RQIOLNWRZRĞü

���.RQWDNW\�LQWHUSHUVRQDOQH

���0RW\ZDFMD�]DGDQLRZD

���5ROH�]DZRGRZH

���5R]ZyM�RVRELVW\

���6W\O�G]LDáDQLD

8:$*$
3RQLĪV]\�RSLV�Z\PLHQLD�W\ONR�WH�FHFK\��Z�]DNUHVLH�NWyU\FK�Z\UyĪQLDV]�VLĊ��LQ�SOXV�OXE�LQ�PLQXV��QD�WOH�LQQ\FK�RVyE�
&HFK\��NWyUH�SRVLDGDV]��OHF]�NWyUH�QLH�Z\UyĪQLDMą�&LĊ�QD�WOH�LQQ\FK�RVyE�QLH�Vą�XZ]JOĊGQLRQH�Z�SRQLĪV]\P�RSLVLH�

.DĪGą�FHFKĊ��NWyUD�&LĊ�Z\UyĪQLD�RFHQLRQR�SRQDGWR�QD�GZXVWRSQLRZHM�VNDOL�

&(&+$�6,/1,(�&,ĉ�:<5Ïĩ1,$-Ą&$���SR]LRP�Z\ĪV]\�QLĪ�X�RNRáR�����RVyE�

&(&+$�80,$5.2:$1,(�&,ĉ�:<5Ïĩ1,$-Ą&$���SR]LRP�Z\ĪV]\�QLĪ�X�RNRáR�����RVyE�

2EMĊWRĞü�SRQLĪV]HJR�RSLVX�]DOHĪ\�RG�VWRSQLD��QLH�W\SRZRĞFL�7ZRMHJR�SURILOX�RVRERZRĞFL��-HĞOL�SRVLDGDV]�ZLHOH�FHFK
Z\UyĪQLDMąF\FK �&LĊ �QD �WOH �LQQ\FK �RVyE ��F]\OL �PDV] �Z\UD]LVWą �RVRERZRĞü�� �SRQLĪV]\ �RSLV �EĊG]LH �EDUG]LHM
UR]EXGRZDQ\�QLĪ�ZWHG\��NLHG\�7ZyM�SURILO�RVRERZRĞFL�MHVW�W\SRZ\��D�ZLĊF�SRGREQ\�GR�ZLĊNV]RĞFL�RVyE�

'XĪD�LORĞü�FHFK�Z\UyĪQLDMąF\FK�R]QDF]D��ĪH�SRVLDGDP\�EDUG]R�Z\UD]LVWą�RVRERZRĞü��NWyUD�MHGQRF]HĞQLH�PRĪH�ZLą]Dü
VLĊ�]�RJUDQLF]RQą�HODVW\F]QRĞFLą�IXQNFMRQRZDQLD��']LHMH�VLĊ�WDN��SRQLHZDĪ�Z\UD]LVWH�FHFK\�RVRERZRĞFL�VNáDQLDMą�QDV
GR�SRV]XNLZDQLD�DGHNZDWQ\FK�GR�QLFK�ZDUXQNyZ�±�ZDUXQNyZ�GRV\ü�VSHF\ILF]Q\FK��Z�]DNUHVLH�NWyU\FK��SU]\QDMPQLHM
SRWHQFMDOQLH� �PRĪHP\ �MHGQDN �Z\ND]Dü �VLĊ �Z\ĪV]ą �HIHNW\ZQRĞFLą �IXQNFMRQRZDQLD �QLĪ �LQQH �RVRE\� �3R]D �W\PL
ZDUXQNDPL� �FHFK\ �Z\UyĪQLDMąFH �]GDMą �VLĊ �E\ü �Z �PQLHMV]\P�VWRSQLX �DWXWHP� �D �EDUG]LHM �RJUDQLF]HQLHP� �FR �Z\QLND �]
EUDNX �GRSDVRZDQLD �FHFK �Z\UyĪQLDMąF\FK �GR �QLH]JRGQ\FK �] �QLPL �ZDUXQNyZ� �1DWRPLDVW �QLHZLHOND �OLF]ED �FHFK
Z\UyĪQLDMąF\FK �OXE �]JRáD �SRVLDGDQLH �W\SRZHJR �SURILOX �RVRERZRĞFL ��SRGREQHJR �GR �ZLĊNV]RĞFL �RVyE� �D �ZLĊF
QLHZ\UyĪQLDMąFHJR �QDV �] �WáXPX�� �SDUDGRNVDOQLH �R]QDF]D� �ĪH �]DNUHV �HODVW\F]QRĞFL �QDV]HJR �IXQNFMRQRZDQLD �MHVW
]QDF]Q\��0RĪHP\�ZLĊF�OLF]\ü�QD�WR��ĪH�]�SRZRG]HQLHP�RGQDMG]LHP\�VLĊ�Z�UyĪQ\FK�ZDUXQNDFK��FKRü�MHGQRF]HĞQLH�QLH
EĊG]LHP\ �Z �Z\UyĪQLDMąF\ �VLĊ �VSRVyE �SUHG\VSRQRZDQL �GR �HIHNW\ZQHJR �IXQNFMRQRZDQLD �Z �MDNLĞ �NRQNUHWQ\FK
ZDUXQNDFK�
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(02&-21$/12ĝû
&HFKD�VLOQLH�&LĊ�Z\UyĪQLDMąFD

=D]Z\F]DM�RGF]XZDV]�SR]\W\ZQH�HPRFMH��àDWZR�&LĊ�UR]ĞPLHV]\ü�L�F]ĊVWR�VSRQWDQLF]QLH�RGF]XZDV]�UDGRĞü��5]DGNR
QDWRPLDVW�PLHZDV]�REDZ\�L�ZąWSOLZRĞFL��:�V\WXDFMDFK�WUXGQ\FK�L�VWUHVXMąF\FK�PRĪHV]�RF]\ZLĞFLH�SU]HĪ\ZDü�VWUHV�
IUXVWUDFMĊ� �VPXWHN� �UR]F]DURZDQLH �OXE �JQLHZ� �OHF] �V]\ENR�RWU]ąVDV] �VLĊ �] �W\FK �QHJDW\ZQ\FK�HPRFML� �:\ND]XMHV]
ERZLHP�GXĪą�ZLDUĊ�ZH�ZáDVQH�PRĪOLZRĞFL��SHZQRĞü�VLHELH�L�RSW\PL]P�

.21)/,.72:2ĝû
&HFKD�XPLDUNRZDQLH�&LĊ�Z\UyĪQLDMąFD

1LHáDWZR �VLĊ �LU\WXMHV]� �]DĞ �JQLHZ �U]DGNR �&LĊ �SU]\WáDF]D� �-HGQRF]HĞQLH �SRWUDILV] �G]LDáDü �Z �VSRVyE �EDUG]R
SU]HP\ĞODQ\� �ĪHE\ �QLH �SRZLHG]LHü �± �Z\UDFKRZDQ\� �-HĞOL �ZLĊF �PDV] �SRZRG\� �DE\ �SRF]Xü �JQLHZ �OXE �LU\WDFMĊ�
]DPLDVW �Z\EXFKDü �JQLHZHP �OXE �LPSXOV\ZQLH �UHDJRZDü �QD �]DF]HSNL �LQQ\FK� �JRWRZ\ �MHVWHĞ �GRNRQDü �]HPVW\ �Z
F]DVLH�L�Z�VSRVyE��NWyU\�QDMEDUG]LHM�&L�RGSRZLDGD��*RWRZ\�ZLĊF�MHVWHĞ�UR]JU\ZDü�NRQIOLNW\�

.217$.7<�,17(53(5621$/1(
&HFKD�XPLDUNRZDQLH�&LĊ�Z\UyĪQLDMąFD

3UHIHUXMHV] �SUDFĊ �] �OXGĨPL� �]ZáDV]F]D �MHĞOL �PRĪHV] �QLPL �NLHURZDü �OXE �GR �F]HJRĞ �LFK �SU]HNRQ\ZDü ��QHJRFMRZDü�
WDUJRZDü �VLĊ� �VSU]HGDZDü�� �Z �W\P�SU]\ �Z\NRU]\VWDQLX �Z\UDILQRZDQ\FK �VWUDWHJLL �Z\ZLHUDQLD �ZSá\ZX� �F]\ �ZUĊF]
PDQLSXODFML��3UHIHUXMHV]�Z\GDZDQLH�SROHFHĔ��D�QDZHW�UR]ND]yZ��QDG�LFK�SU]\MPRZDQLH��-HGQRF]HĞQLH�]�áDWZRĞFLą
SU]\FKRG]L�&L�QDU]XFDQLH�VZHM�ZROL�LQQ\P��/XELV]�PLHü�SU]\�W\P�GHF\GXMąF\�JáRV�L�SRVáXFK�ZĞUyG�OXG]L��D�QDZHW
LFK�RGGDQLH�

027<:$&-$�=$'$1,2:$
&HFKD�VLOQLH�&LĊ�Z\UyĪQLDMąFD

/XELV] �PLHü �MDVQR �VSUHF\]RZDQH �FHOH �L �G]LDáDü �]JRGQLH �] �]DáRĪRQ\P �SODQHP� �:\ND]XMHV] �VLĊ �GXĪą
V\VWHPDW\F]QRĞFLą �Z �UHDOL]DFML �ZáDVQ\FK �]DPLHU]HĔ �RUD] �RERZLą]NRZRĞFLą �Z �Z\NRQ\ZDQLX �]OHFRQ\FK �&L �]DGDĔ�
=DFKRZXMHV] �RSW\PL]P �L �SHZQRĞü �VLHELH �WDNĪH �Z �W\FK �V\WXDFMDFK� �NWyUH �]QDF]QLH �&L �XWUXGQLDMą �UHDOL]RZDQLH
]DPLHU]HĔ�OXE�Z\NRQ\ZDQLH�RERZLą]NyZ��:\ND]XMHV]�ZLĊF�JRWRZRĞü�GR�WROHURZDQLD�IUXVWUDFML�RUD]�Z\NRQ\ZDQLD�L
NRQW\QXRZDQLD �SUDF\ �QDZHW �Z �QLHVSU]\MDMąF\FK �ZDUXQNDFK� �1DSRWNDQH �WUXGQRĞFL �L �SU]HV]NRG\ �E\QDMPQLHM �QLH
VNáDQLDMą�&LĊ�GR�]DU]XFHQLD�UHDOL]DFML�ZáDVQ\FK�]DPLHU]HĔ�OXE�]OHFRQ\FK�&L�]DGDĔ�

52/(�=$:2'2:(
&HFKD�XPLDUNRZDQLH�&LĊ�Z\UyĪQLDMąFD

-HVWHĞ�]RULHQWRZDQ\�SU]HGH�ZV]\VWNLP�QD�]DVSRNDMDQLH�ZáDVQ\FK�SRWU]HE�RUD]�UHDOL]DFMĊ�VZRLFK�LQWHUHVyZ��-HVWHĞ
SU]\ �W\P �HIHNW\ZQ\ �Z �VZRLFK �G]LDáDQLDFK� �JG\Ī �JRWyZ �MHVWHĞ �GR �NRQVHNZHQWQHM �L �V\VWHPDW\F]QHM �SUDF\ �QDG
UHDOL]DFMą �ZáDVQ\FK�]DPLHU]HĔ� �'RVNRQDOH �RGQDMGXMHV] �VLĊ �Z�URODFK� �Z�NWyU\FK �ZDĪQH�MHVW �SURPRZDQLH �ZáDVQHM
RVRE\� �IRUVRZDQLH �GRJRGQ\FK �GOD �VLHELH �UR]ZLą]DĔ �L �UHDOL]DFMD �LQWHUHVyZ� �] �NWyU\PL �VLOQLH �VLĊ �XWRĪVDPLDV]
�SU]\NáDG��VIHUD�SROLW\NL��EL]QHV�±�SU]HGVLĊELRUFD��PHQHGĪHU��OLGHU�]HVSRáX��
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52=:Ï-�262%,67<
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1DOHĪ\V] �GR �RVyE �FLHNDZ\FK �ĞZLDWD� �D �SU]\ �W\P �SLOQ\FK �L �GREU]H �]RUJDQL]RZDQ\FK� �,QWHUHVXMHV] �VLĊ �ZLHORPD
G]LHG]LQDPL �L �VNáRQQ\ �MHVWHĞ �QLHXVWDQQLH �SRV]HU]Dü �RUD] �SRJáĊELDü �VZRMą �ZLHG]Ċ� �0RĪHV] �] �SRZRG]HQLHP �VLĊ
RGQDOHĨü �]DUyZQR �Z �V\WXDFMDFK� �Z �NWyU\FK �VNXWHF]QRĞü �G]LDáDQLD �]DOHĪ\ �RG �Z\NRU]\VWDQLD �SRVLDGDQHM
VSHFMDOLVW\F]QHM �ZLHG]\ �ZHGáXJ �]QDQ\FK �&L �GREU\FK �SUDNW\N� �MDN �L �Z �V\WXDFMDFK� �NWyUH �Z\PDJDMą �]DVWRVRZDQLD
SRVLDGDQHM�ZLHG]\�Z�VSRVyE�QLHV]WDPSRZ\�OXE�ZUĊF]�Z\P\ĞOHQLD�QRZDWRUVNLFK��LQQRZDF\MQ\FK�UR]ZLą]DĔ�

67</�'=,$à$1,$
&HFKD�VLOQLH�&LĊ�Z\UyĪQLDMąFD

1DOHĪ\V] �GR �RVyE�EDUG]R �DNW\ZQ\FK�R �PHQWDOQRĞFL �SU]HGVLĊELRUF\ �� �LQLFMDWRUD �UyĪQ\FK�SU]HGVLĊZ]LĊü� �'RNáDGQLH
ZLHV]��F]HJR�FKFHV]�L�FR�QDOHĪ\�]URELü��DE\�]UHDOL]RZDü�ZáDVQH�]DPLHU]HQLD��:FLąĪ�]UHV]Wą�SRV]XNXMHV]�QRZ\FK�
EDUG]LHM �VNXWHF]Q\FK �VSRVREyZ �UHDOL]DFML �ZáDVQ\FK �FHOyZ� �:\ND]XMHV] �VLOQą �PRW\ZDFMĊ �GR �V\VWHPDW\F]QHJR �L
NRQVHNZHQWQHJR�UHDOL]RZDQLD �ZáDVQ\FK �]DPLHU]HĔ� �&KDUDNWHU\]XMH �&LĊ �SRQDGWR �DPELFMD� �RWZDUWRĞü �QD �]PLDQĊ �L
JRWRZRĞü�GR�SRGHMPRZDQLD�U\]\ND�
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1LH]DOHĪQLH�RG�WHJR��Z�LOX�REV]DUDFK�SUH]HQWXMHV]�FHFK\�Z\UyĪQLDMąFH�±�F]\�Z�MHGQ\P�REV]DU]H��F]\�WHĪ�ZH�ZV]\VWNLFK
VLHGPLX �REV]DUDFK �± �G\VSRQXMHV] �Z\UD]LVWą �RVRERZRĞFLą� �: �7ZRLP �SURILOX �RVRERZRĞFL �SHZQH �FHFK\ �Vą �ERZLHP
V]F]HJyOQLH�]D]QDF]RQH��Z\UD]LVWH���G]LĊNL�F]HPX��MDNR�GRPLQXMąFH�VNáRQQRĞFL��PRJą�VLOQLH�ZSá\ZDü�QD�7ZyM�VSRVyE
P\ĞOHQLD �L �G]LDáDQLD� �:\UD]LVWD �RVRERZRĞü �Z\PDJD �RGSRZLHGQLR �GRSDVRZDQ\FK �ZDUXQNyZ� �DE\ �PRJáD �ÄUR]ZLQąü
VNU]\GáD´�L�HIHNW\ZQLH�IXQNFMRQRZDü��5DG]LP\�&L�ZLĊF�XZDĪQLH�SU]HF]\WDü�SRZ\ĪV]\�RSLV�7ZRLFK�FHFK�Z\UyĪQLDMąF\FK
L�]DVWDQRZLü�VLĊ��VDPHPX�OXE�ZH�ZVSyáSUDF\�]�FRDFKHP��Z�MDNLFK�V\WXDFMDFK�Z\UyĪQLDMąFH�&LĊ�FHFK\�EĊGą�VWDQRZLá\
7ZyM �DWXW� �D �Z �MDNLFK �XWUXGQLHQLH �GOD �VSUDZQHM �UHDOL]DFML �7ZRLFK �]DPLHU]HĔ� �2SW\PDOQ\ �UR]ZyM �]DZRGRZ\ �Z\PDJD
Z\NRU]\VWDQLD �SRWHQFMDáX� �MDNL �NU\MH �VLĊ �Z �FHFKDFK �Z\UyĪQLDMąF\FK �SRSU]H] �]QDOH]LHQLH �GOD �VLHELH �WDNLFK �ZDUXQNyZ
SUDF\��NWyUH�Vą�]ELHĪQH�]�7ZRLPL�GRPLQXMąF\PL�VNáRQQRĞFLDPL��-HĞOL�MHGQDN�Z\UyĪQLDMąFD�&LĊ�FHFKD�QLH�VWDQRZL�DWXWX�
OHF] �UDF]HM �XWUXGQLHQLH �GOD �SRP\ĞOQHJR �UR]ZRMX �]DZRGRZHJR� �WR �NOXF]RZ\P �]DGDQLHP �MHVW �SU]HMĊFLH �ĞZLDGRPHM
NRQWUROL �QDG�HNVSUHVMą�WHM�FHFK\��NWyUD�F]ĊVWR�IXQNFMRQXMH�QD�]DVDG]LH�ÄDXWRPDW\F]QHJR�SLORWD´��:�WDNLP�SU]\SDGNX
Z\UyĪQLDMąFD �&LĊ �FHFKD �PyZL �R �7ZRMHM �SRWU]HELH �UR]ZRMRZHM� �NWyUą �PRĪHV] �]DVSRNRLü �SRSU]H] �UR]ZLQLĊFLH
RGSRZLHGQLFK�NRPSHWHQFML�

3DPLĊWDM� �FHFK\ �&LĊ �Z\UyĪQLDMąFH �PRJą �E\ü �]DUyZQR �7ZRLPL �DWXWDPL� �NWyUH �ZDUWR �MDN �QDMOHSLHM
VSRĪ\WNRZDü� �MDN �L �ZVND]\ZDü �QD �7ZRMH �SRWU]HE\ �UR]ZRMRZH� �NWyUH �ZDUWR �]DVSRNRLü �Z �SLHUZV]HM
NROHMQRĞFL��WDN�DE\�PyF�RSW\PDOQLH�SRNLHURZDü�ZáDVQ\P�UR]ZRMHP�]DZRGRZ\P�
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1LQLHMV]D�VHNFMD�UDSRUWX�SUH]HQWXMH�7ZRMH�SUHG\VSR]\FMH�L�LQNOLQDFMH�GR�SHáQLHQLD�NOXF]RZ\FK�UyO�]HVSRáRZ\FK��5ROĊ�Z
]HVSROH �PRĪQD �]GHILQLRZDü �MDNR �FKDUDNWHU\VW\F]Q\ �VW\O �]DFKRZDQLD� �NWyU\ �ZQRVL �FRĞ �FHQQHJR �GR �SUDF �]HVSRáX� �
:DUWRĞü�GRGDQD�GOD�]HVSRáX�Z\QLND�Z�GXĪHM�PLHU]H�]�UROL�EąGĨ�UyO�]HVSRáRZ\FK��MDNLH�MHVWHĞP\�Z�VWDQLH
HIHNW\ZQLH�SHáQLü��-DNR�F]áRQHN�]HVSRáX�PRĪHP\�E\ü�SURV]HQL�R�RGJU\ZDQLH�ZLĊFHM�QLĪ�MHGQHM�UROL�]HVSRáRZHM��FR
R]QDF]D� �ĪH �SRG �QDV]\P �DGUHVHP �PRJą �E\ü �NLHURZDQH �RF]HNLZDQLD� �DE\ĞP\ �]DFKRZ\ZDOL �VLĊ �Z �VSRVyE
FKDUDNWHU\VW\F]Q\�GOD�UyĪQ\FK�UyO�Z�]DOHĪQRĞFL�GR�HWDSX�SUDF�QDG�UHDOL]DFMą�]DGDQLD�]HVSRáRZHJR��:�W\P�NRQWHNĞFLH
RSW\PDOQą�V\WXDFMą�MHVW�SRVLDGDQLH�SUHG\VSR]\FML�OXE�LQNOLQDFML�GR�SHáQLHQLD�SU]\QDMPQLHM�GZyFK�]�SLĊFLX�NOXF]RZ\FK
UyO�]HVSRáRZ\FK��5yĪQLFD�PLĊG]\�SUHG\VSR]\FMą�L �LQNOLQDFMą�VSURZDG]D�VLĊ�]DĞ�GR�URG]DMX�JRWRZRĞFL�SHáQLHQLD�GDQHM
UROL��-HĞOL�SRVLDGDP\�SUHG\VSR]\FMĊ�GR�SHáQLHQLD�GDQHM�UROL�]HVSRáRZHM�R]QDF]D�WR��ĪH�QDV]D�JRWRZRĞü�Z\UyĪQLD�QDV�QD
WOH �LQQ\FK �RVyE� �QDZHW �MHĞOL �QDP�VXELHNW\ZQLH �GDQD �UROD �QLH �RGSRZLDGD �Z �SHáQL� �-HĞOL �]DĞ �SRVLDGDP\ �LQNOLQDFMĊ �GR
SHáQLHQLD�RNUHĞORQHM�UROL �]HVSRáRZHM�R]QDF]D�WR��ĪH�MHVWHĞP\�VNáRQQL�SHáQLü�WĊ�UROĊ��JG\Ī�Z�GXĪHM�PLHU]H�RGSRZLDGD
QDP �RQD �OXE �MHVWHĞP\ �SU]HNRQDQL� �ĪH �WR �UROD �Z �VDP �UD] �GOD �QDV� �: �W\P �SU]\SDGNX �WR� �F]\ �QDV]D �JRWRZRĞü �GR
SHáQLHQLD �GDQHM �UROL �]HVSRáRZHM �Z\UyĪQLD �QDV �QD �WOH �LQQ\FK �RVyE �]DOHĪ\ �] �NROHL �RG �WHJR� �F]\ �SRVLDGDP\ �RSUyF]
LQNOLQDFML��WDNĪH�SUHG\VSR]\FMĊ�GR�SHáQLHQLD�GDQHM�UROL��,GHDOQD�V\WXDFMD�SROHJD�ZLĊF�QD�W\P��ĪH�LQNOLQDFMD�GR�SHáQLHQLD
GDQHM�UROL�Z�]HVSROH��SRWZLHUG]RQD�MHVW�WDNĪH�SU]H]�SRVLDGDQLH�SUHG\VSR]\FML�GR�MHM�SHáQLHQLD�

-$.,(�52/(�=(632à2:(�%$'$0<"

: �WUDNFLH �EDGDQLD �ZHU\ILNXMHP\ �7ZRMH �SUHG\VSR]\FMH �L �LQNOLQDFMH �GR �SHáQLHQLD �QDVWĊSXMąF\FK �NOXF]RZ\FK �UyO
]HVSRáRZ\FK�

� 7ZyUF]\ �ZL]MRQHU ��VWUDWHJ�� �2VRED �NUHDW\ZQD �L �FLHNDZD �ĞZLDWD �RUD] �LQQ\FK �OXG]L� �7UDIQLH �GRVWU]HJD
QDGDU]DMąFH �VLĊ �RND]MH �L �GRFHQLD �GRVWĊSQH �PRĪOLZRĞFL �RUD] �SRWUDIL �MH �]DNRPXQLNRZDü �LQQ\P �Z �LQVSLUXMąF\
VSRVyE� �3RWUDIL �SODQRZDü �] �UR]PDFKHP� �QLHNLHG\ �MHGQDN �QD �GXĪ\P �SR]LRPLH �RJyOQRĞFL� �Z �]ZLą]NX �] �F]\P
SRWU]HEXMH �X �VZHJR �ERNX �XSRU]ąGNRZDQHJR �WDNW\ND� �NWyU\ �EĊG]LH �VWDQLH �SU]HNV]WDáFLü �MHM �ZL]MH �Z �NRQNUHWQH
SODQ\�G]LDáDQLD�

� 8SRU]ąGNRZDQ\�WDNW\N��2VRED�WU]HĨZR�P\ĞOąFD��NWyUD�NRQFHQWUXMH�VZRMą�XZDJĊ�QD�W\P��FR�PRĪQD�L�QDOHĪ\
]URELü� �DE\ �SU]\EOLĪ\ü �VLĊ �GR �UHDOL]DFML �]DáRĪRQHJR �FHOX� �&HFKXMH �VLĊ �VNUXSXODWQRĞFLą� �]ZUDFDQLHP �XZDJL �QD
V]F]HJyá\��PHWRG\F]QRĞFLą�G]LDáDQLD�L�UR]ZDJą�

� 6SUDZQ\�UHDOL]DWRU� �2VRED�VXPLHQQLH�Z\NRQXMąFD�SU]\G]LHORQH�]DGDQLD� �0RĪQD�QD�QLą�]DZV]H�OLF]\ü� �JG\Ī
MHVW�U]HWHOQD��NRQVHNZHQWQD�L�RERZLą]NRZD��ĝZLHWQLH�X]XSHáQLD�VLĊ�]�WZyUF]\P�ZL]MRQHUHP�L�XSRU]ąGNRZDQ\P
WDNW\NLHP�

� 3U]H]RUQ\ �VWUDĪQLN� �2VRED� �NWyUD �SRWUDIL �GRVWU]HF �ÄG]LXUĊ �Z �FDá\P´� �'R �HQWX]MD]PX �WZyUF]HJR �ZL]MRQHUD
GRGDMH �NU\W\F]Q\ �RVąG� �NWyU\ �SR]ZDOD �GRSUDFRZDü �SRP\Vá\ �L �XVWU]HF �VLĊ �SU]HG �QLHSRWU]HEQ\P �U\]\NLHP �OXE
SRSHáQLHQLHP�EáĊGX��:�W\P�Z]JOĊG]LH�VWDQRZL�GRSHáQLHQLH�XSRU]ąGNRZDQHJR�WDNW\ND�

� 'REU\ �RSLHNXQ� �2VRED� �GOD �NWyUHM �ZDĪQH �MHVW� �DE\ �]HVSyá �E\á �]JUDQ\� �]DĞ �SUDFD �Z �QLP �SU]HELHJDáD
EH]NRQIOLNWRZR��'ED�ZLĊF�R�GREUą�DWPRVIHUĊ�Z�]HVSROH��SRUR]XPLHQLH�L�RWZDUWą�NRPXQLNDFMĊ��8VSRNDMD��ZWHG\
JG\�DWPRVIHUD�Z�]HVSROH�VWDMH�VLĊ�EXU]OLZD�RUD]�GRSLQJXMH�L�Z]EXG]D�QDG]LHMĊ��JG\�SRGXSDGD�PRUDOH�]HVSRáX�
2�LOH�WZyUF]\�ZL]MRQHU�L�XSRU]ąGNRZDQ\�WDNW\N�GEDMą�R�VSUDZQH�UHDOL]RZDQLH�]DGDĔ��R�W\OH�GREU\�RSLHNXQ�GED�R
WR��DE\�UHDOL]RZDQLH�]DGDĔ�RGE\ZDáR�VLĊ�Z�SU]\MHPQHM�DWPRVIHU]H�
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3RVLDGDV]�Z\UyĪQLDMąFH�&LĊ�QD�WOH�LQQ\FK�RVyE�SUHG\VSR]\FMH�GR�SHáQLHQLD�QDVWĊSXMąF\FK�UyO�]HVSRáRZ\FK�

� 7ZyUF]\�ZL]MRQHU��VWUDWHJ�

:\ND]XMHV] �GXĪą �FLHNDZRĞü �ĞZLDWD �L �LQQ\FK �OXG]L� �G]LĊNL �F]HPX �WUDIQLH �GRVWU]HJDV] �QDGDU]DMąFH �VLĊ �RND]MH�
3RWUDILV] �ZLĊF �GRFHQLü �GRVWĊSQH �PRĪOLZRĞFL �RUD] �VNXWHF]QLH �]PRW\ZRZDü �LQQ\FK �GR �LFK �ZVSyOQHJR
Z\NRU]\VWDQLD��0DV]�]DGDWNL�QD�OLGHUD�]HVSRáX�

� 6SUDZQ\�UHDOL]DWRU

3RWUDILV]�U]HWHOQLH�UHDOL]RZDü�]OHFRQH�&L�]DGDQLD��G]LĊNL�F]HPX�LQQL�VNáRQQL�Vą�WUDNWRZDü�&LĊ�MDNR�JRGQą�]DXIDQLD
RVREĊ��NWyUD�MHVW�VXPLHQQD��RERZLą]NRZD�L�GREU]H�]RUJDQL]RZDQD�

3RVLDGDV]�LQNOLQDFMH�GR�SHáQLHQLD�QDVWĊSXMąF\FK�UyO�]HVSRáRZ\FK�

� 7ZyUF]\�ZL]MRQHU��VWUDWHJ�

:\ND]XMHV] �GXĪą �FLHNDZRĞü �ĞZLDWD �L �LQQ\FK �OXG]L� �G]LĊNL �F]HPX �WUDIQLH �GRVWU]HJDV] �QDGDU]DMąFH �VLĊ �RND]MH�
3RWUDILV] �ZLĊF �GRFHQLü �GRVWĊSQH �PRĪOLZRĞFL �RUD] �VNXWHF]QLH �]PRW\ZRZDü �LQQ\FK �GR �LFK �ZVSyOQHJR
Z\NRU]\VWDQLD��0DV]�]DGDWNL�QD�OLGHUD�]HVSRáX�

� 6SUDZQ\�UHDOL]DWRU

3RWUDILV]�U]HWHOQLH�UHDOL]RZDü�]OHFRQH�&L�]DGDQLD��G]LĊNL�F]HPX�LQQL�VNáRQQL�Vą�WUDNWRZDü�&LĊ�MDNR�JRGQą�]DXIDQLD
RVREĊ��NWyUD�MHVW�VXPLHQQD��RERZLą]NRZD�L�GREU]H�]RUJDQL]RZDQD�
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=QDMRPRĞü �VZRLFK �SUHG\VSR]\FML �RUD] �LQNOLQDFML �GR �SHáQLHQLD �UyO �]HVSRáRZ\FK �QD �GXĪH �]QDF]HQLH �GOD �PRĪOLZRĞFL
ĞZLDGRPHJR�GRGDZDQLD�ZDUWRĞFL�VZRMą�SUDFą�GR�DNW\ZQRĞFL�]HVSRáyZ��Z�UDPDFK�NWyU\FK�ZVSyáSUDFXMHP\��'REU]H
VNRPSRQRZDQ\ �]HVSyá �VNáDGD �VLĊ �ERZLHP �] �RVyE� �] �NWyU\FK �NDĪGD �MHVW �Z �VWDQLH �REVDG]Lü �ZLĊFHM �QLĪ
MHGQą�UROĊ �]HVSRáRZą�L �MHGQRF]HĞQLH �RVyE� �NWyUH�MDNR�]HVSyá �Vą �Z�VWDQLH �RGHJUDü �ZV]\VWNLH �NOXF]RZH
UROH�]HVSRáRZH��-HĞOL�Z�VNáDG]LH�]HVSRáX�]DEUDNQLH�RVRE\��NWyUD�EĊG]LH�Z�VWDQLH�VSUDZQLH�RGHJUDü�SRWU]HEQą�UROĊ�
PRĪH�RND]Dü�VLĊ��ĪH�FLHUSL�QD�W\P�SURGXNW\ZQRĞü�FDáHJR�]HVSRáX��QLH]DOHĪQLH�RG�NRPSHWHQFML�SR]RVWDá\FK�F]áRQNyZ
]HVSRáX�

.DĪG\�]HVSyá��DE\�]DJZDUDQWRZDü�VRELH�QDMZ\ĪV]\�SR]LRP�SURGXNW\ZQRĞFL��SRZLQLHQ�ZLĊF�SRVLDGDü�Z�VZ\P�VNáDG]LH
FKRüE\ �MHGQą �RVREĊ� �NWyUD �MHVW �Z �VWDQLH �VSUDZQLH �RGHJUDü �GDQą �UROĊ �]HVSRáRZą� �=DVWDQyZ �VLĊ �ZLĊF� �GRFHĔ �L
]DF]QLM �NRU]\VWDü �]H �VZRLFK �SUHG\VSR]\FML �RUD] �LQNOLQDFML �GR �SHáQLHQLD �NOXF]RZ\FK �UyO �]HVSRáRZ\FK�
=DSODQXM��Z�MDNL�VSRVyE�FKFHV]�GRGDü�ZDUWRĞFL�VZRLP�]DFKRZDQLHP�GR�DNW\ZQRĞFL�]HVSRáyZ��NWyUH�Vą�&L�QDMEOLĪV]H�
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,GHDOQD�GOD�&LHELH�SUDFD�SRZLQQD�]DVSRNRLü�7ZRMH�NOXF]RZH�SRWU]HE\�VSRáHF]QR�SV\FKRORJLF]QH��F]\OL�
� DILOLDFML
� ]PLHQQRĞFL
� UR]ZRMX

3RZLQQD�SRQDGWR�VSRĪ\WNRZDü�7ZRMH�NOXF]RZH�]DGDWNL��DWXW\���F]\OL�
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