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U]\VWąSLHQLH�3ROVNL�GR�8(�E\áR�GOD�QDV]HJR�NUDMX�RJURPQą�V]DQVą�UR]ZR�
MX��]ZáDV]F]D�GOD�SROVNLHJR�UROQLFWZD��3ROVF\�UROQLF\�RG�WHJR�F]DVX�PRJą�

NRU]\VWDü�]�RJURPQHJR�ZVSDUFLD�ILQDQVRZHJR�Z�UDPDFK�352:�]D�Z\NRQ\ZD�
QLH�QD�XĪ\WNDFK�UROQ\FK�Z�GDQ\P�URNX�JRVSRGDUF]\P�RNUHĞORQ\FK�G]LDáDĔ�URO�
QRĞURGRZLVNRZ\FK�

3URJUDP�5R]ZRMX�2EV]DUyZ�:LHMVNLFK��352:��QD�ODWD�����±�����áąF]\�
Z�VRELH GRW\FKF]DVRZH�LQVWUXPHQW\�ZVSDUFLD�REV]DUyZ�ZLHMVNLFK�Z�3ROVFH��WM��
3ODQX�5R]ZRMX�2EV]DUyZ�:LHMVNLFK�����±������352:�����±������ L�6HNWR�
URZHJR�3URJUDPX�2SHUDF\MQHJR��632���2NUHĞOD�RQ�]DNUHV�L�IRUPĊ�SRPRF\�GOD�
W\FK� REV]DUyZ�QD� ODWD� ����±������ NWyUHM� JáyZQ\P ĨUyGáHP� ILQDQVRZDQLD� MHVW�
(XURSHMVNL� )XQGXV]� 5ROQ\� QD� U]HF]� 5R]ZRMX� 2EV]DUyZ� :LHMVNLFK�
�()552:���

352:�����±�����UHDOL]RZDQ\�MHVW�Z�UDPDFK���RVL�SULRU\WHWRZ\FK�
� 2Ğ���3RSUDZD�NRQNXUHQF\MQRĞFL�VHNWRUD�UROQHJR�L�OHĞQHJR�
� 2Ğ���3RSUDZD�ĞURGRZLVND�QDWXUDOQHJR�L REV]DUyZ�ZLHMVNLFK�

� KWWS���ZZZ�DJURQHZV�FRP�SO�SULQW�SKS"LG �	DLG ������������������
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� 2Ğ���-DNRĞü�Ī\FLD�QD�REV]DUDFK�ZLHMVNLFK� L� UyĪQLFRZDQLH�JRVSRGDUNL�ZLHM�
VNLHM�

� 2Ğ���/HDGHU�
:�UDPDFK�2VL� �� UHDOL]RZDQ\� MHVW� SURJUDP� UROQRĞURGRZLVNRZ\�� QD� NWyU\�

VNáDGDMą VLĊ�QDVWĊSXMąFH�SDNLHW\��
� 3DNLHW����5ROQLFWZR�]UyZQRZDĪRQH�
� 3DNLHW����5ROQLFWZR�HNRORJLF]QH�
� 3DNLHW����(NVWHQV\ZQH�WUZDáH�XĪ\WNL�]LHORQH�
� 3DNLHW����2FKURQD�]DJURĪRQ\FK�JDWXQNyZ�SWDNyZ�L�VLHGOLVN�SU]\URGQLF]\FK�

SR]D�REV]DUDPL�1DWXUD������
� 3DNLHW����2FKURQD�]DJURĪRQ\FK�JDWXQNyZ�SWDNyZ�L�VLHGOLVN�SU]\URGQLF]\FK�

QD�REV]DUDFK�1DWXUD������
� 3DNLHW� ���=DFKRZDQLH� ]DJURĪRQ\FK� ]DVREyZ�JHQHW\F]Q\FK� URĞOLQ�Z� UROQLF�

WZLH�
� 3DNLHW� ��� =DFKRZDQLH� ]DJURĪRQ\FK� ]DVREyZ� JHQHW\F]Q\FK� ]ZLHU]ąW�Z� URO�

QLFWZLH�
� 3DNLHW����2FKURQD�JOHE�L�ZyG�
� 3DNLHW����6WUHI\�EXIRURZH�

2PDZLDQ\�SDNLHW���REHMPXMH�WU]\�ZDULDQW\�
� ����ZVLHZNL�SRSORQRZH�
� ����PLĊG]\SORQ�R]LP\�
� ����PLĊG]\SORQ�ĞFLHUQLVNRZ\�

3RGVWDZRZ\P� FHOHP� QLQLHMV]HJR� RSUDFRZDQLD� E\áR� SU]HGVWDZLHQLH� ]DáR�
ĪHĔ�ZGUDĪDQLD�L�UHDOL]DFML�3DNLHWX��� 2FKURQD�JOHE�L�ZyG� =DSUH]HQWRZDQR�MDNLH�
ZDUXQNL�QDOHĪ\�VSHáQLü��DE\�X]\VNDü�SRPRF�ILQDQVRZą��RPyZLRQR�RERZLą]XMą�
FH�VWDZNL�UROQRĞURGRZLVNRZH GOD�GRVWĊSQ\FK�ZDULDQWyZ�Z�UDPDFK�RPDZLDQHJR�
SDNLHWX� VDQNFMH�ILQDQVRZH MDNLH RERZLą]XMą�EHQHILFMHQWyZ�SURJUDPX�RUD] GR�
NRQDQR DQDOL]\ OLF]E\�EHQHILFMHQWyZ��NWyU\P�XG]LHORQR�ZVSDUFLD�ILQDQVRZHJR��
'R� EDGDĔ�Z\NRU]\VWDQR� GDQH SRFKRG]ąFH� ]� =DFKRGQLRSRPRUVNLHJR�2GG]LDáX�
5HJLRQDOQHJR�$5L05�RUD]�GDQH�SRFKRG]ąFH�]�RSUDFRZDĔ 0LQLVWHUVWZD�5ROQLF�
WZD�L�5R]ZRMX�:VL��05L5:��
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*OHED�MHVW�EDUG]R�LVWRWQ\P�]DVREHP�QDWXUDOQ\P�=LHPL��]�NWyUHJR�F]HUSLH�
P\� ZV]HODNLH� GREUD� QDWXUDOQH�� 2JyOQLH� GHILQLRZDQD� MHVW� MDNR� ELRORJLF]QLH�
F]\QQD�SRZLHU]FKQLRZD�ZDUVWZD�VNRUXS\�]LHPVNLHM��VWDQRZLąFD�SRGáRĪH�Ī\FLD�
GOD�URĞOLQ��

=QDF]HQLH� RFKURQ\� JOHE� ]RVWDáR� SRGNUHĞORQH� Z� �� 3URJUDPLH� ']LDáDĔ QD�
U]HF]�ĝURGRZLVND�8(�REHMPXMąF\P�RNUHV�RG����OLSFD������U��GR����OLSFD������
U��:�GRNXPHQFLH�W\P�ZVND]DQR�QD�SRWU]HEĊ�RSUDFRZDQLD�VLHGPLX�VWUDWHJLL�WH�
PDW\F]Q\FK��ZĞUyG�NWyU\FK�Z\PLHQLRQR�P�LQ��7HPDW\F]Qą�6WUDWHJLĊ�Z�G]LHG]L�
QLH�RFKURQ\�JOHE��3RGVWDZą�SUDF QDG�7HPDW\F]Qą�6WUDWHJLą�Z�G]LHG]LQLH�RFKUR�
Q\�JOHE�E\á�NRPXQLNDW�.RPLVML�(XURSHMVNLHM�VNLHURZDQ\�Z������U��GR�5DG\�(X�
URS\��3DUODPHQWX�(XURSHMVNLHJR��.RPLWHWX�6SRáHF]QR�(NRQRPLF]QHJR�L�.RPL�
WHWX� 5HJLRQyZ� 8(� ]DW\WXáRZDQ\� Ä:� NLHUXQNX� WHPDW\F]QHM� VWUDWHJLL� RFKURQ\�
JOHE\´��:�NRPXQLNDFLH�ZVND]DQR�QD�SRGVWDZRZH�]DJURĪHQLD�L�SURFHV\�GHJUD�
GDFML�JOHE��LVWRWQH�]�SXQNWX�ZLG]HQLD�SROLW\NL�RFKURQ\�]DVREyZ�SU]\URG\�QD�RE�
V]DU]H�8(��

:DORU\�XĪ\WHF]QRĞFL� UROQLF]HM�JOHE�]DOHĪą�RG� URG]DMX�VNDá\�PDFLHU]\VWHM��
] NWyUHM� ]RVWDá\� Z\WZRU]RQH�� D� WDNĪH� RG� MDNRĞFL� ZDUVWZ\� XSUDZQHM�� NWyUD�
Z ]QDF]Q\P�VWRSQLX�MHVW�NV]WDáWRZDQD�SU]H]�G]LDáDOQRĞü�UROQLND��

*OHED��MDNR�SRGVWDZRZ\�HOHPHQW�DJURHNRV\VWHPX�MHVW��'XHU�������
� VWUHIą�UR]ZRMX�V\VWHPX�NRU]HQLRZHJR�URĞOLQ�
� UH]HUZXDUHP�VNáDGQLNyZ�SRNDUPRZ\FK�
� PDJD]\QHP�ZRG\�QLH]EĊGQHM�GR�Ī\FLD�URĞOLQ�
� ĞURGRZLVNLHP� Ī\FLD� UyĪQRURGQ\FK� RUJDQL]PyZ� JOHERZ\FK� UR]NáDGDMąF\FK�

VXEVWDQFMĊ�RUJDQLF]Qą� L�RGSRZLHG]LDOQ\FK�]D�SURFHV\�ELRFKHPLF]QH�]DFKR�
G]ąFH�Z�JOHELH�
-HĪHOL�JOHED�VSHáQLD�Z\ĪHM�Z\PLHQLRQH�IXQNFMĊ�R]QDF]Dü�WR�EĊG]LH��ĪH�MHVW�

JOHEą�Ī\]Qą��NWyUD�EĊG]LH�Z\WZDU]Dü�SHáQRZDUWRĞFLRZH�SáRG\�UROQH��-HGQDN�QD�
VNXWHN�QLHRGSRZLHGQLHM�G]LDáDOQRĞFL�F]áRZLHND�WM��]DQLHF]\V]F]HQLH�ĞURGRZLVND�
SU]H]�]DNáDG\�SU]HP\VáRZH�F]\�Z\FLQDQLH�ODVyZ��JOHE\�PRJą�XOHJDü�GHJUDGDFML�
�IL]\F]QHM��FKHPLF]QHM�L�ELRORJLF]QHM���

� KWWS���DUFKLZXP�HNRSRUWDO�JRY�SO�GRBGUXNX�LQGH[�KWPO"SDJH _HNRSRUWDO_SUDZRBGRNXPHQW\
BVWUDWHJLF]QH_3ROLW\ND2FKURQ\6URGRZLVND8(_*OHED�KWPO���������������
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'HJUDGDFMD� IL]\F]QD� MHVW� SRZRGRZDQD� JáyZQLH� SU]H]� SURFHV\� HUR]\MQH��
2 FKHPLF]QHM�GHJUDGDFML�PyZLP\�ZyZF]DV� JG\�JOHED�MHVW�]DNZDV]RQD��R�PD�
áHM�]DZDUWRĞFL�GRVWĊSQ\FK�VNáDGQLNyZ�SRNDUPRZ\FK��]DQLHF]\V]F]RQD�V]NRGOL�
Z\PL� VXEVWDQFMDPL� FKHPLF]Q\PL QS�� PHWDODPL� FLĊĪNLPL� F]\� SR]RVWDáRĞFLDPL�
FKHPLF]Q\FK� ĞURGNyZ� RFKURQ\� URĞOLQ�� 'HJUDGDFMD� ELRORJLF]QD� REMDZLD� VLĊ�
]PQLHMV]HQLHP� ]DZDUWRĞFL� VXEVWDQFML� RUJDQLF]QHM�� RUD] QLHNRU]\VWQ\PL� ]PLD�
QDPL�Z�VNáDG]LH�L�LORĞFL�PLNURIORU\�L�IDXQ\�JOHERZHM �'XHU�������

.ROHMQ\P�QLH]EĊGQ\P�]DVREHP�GR�SURGXNFML�UROQHM�MHVW�ZRGD��3RGVWDZR�
Zą SU]HVáDQNą RFKURQ\� ZyG� MHVW� XWU]\PDQLH� LFK� Z� MDN� QDMOHSV]HM� F]\VWRĞFL��
JáyZQLH� SRSU]H]� SURZDG]HQLH� UyĪQHJR� URG]DMX� F]\QQRĞFL PDMąF\FK QD� FHOX�
XWU]\P\ZDQLH� MDNRĞFL�ZyG� QD� SR]LRPLH� XVWDORQ\P�Z�RERZLą]XMąF\FK� SU]HSL�
VDFK RUD] SRSUDZD�VWDQX�W\FK��NWyUH�W\P�SU]HSLVRP�QLH�RGSRZLDGDMą�

2FKURQD ZyG� Z� 3ROVFH� XUHJXORZDQD� ]RVWDáD� 8VWDZą ]� ��� OLSFD� ����� U��
3UDZR :RGQH��8VWDZD� WD� UHJXOXMH� JRVSRGDURZDQLH�ZRGDPL� ]JRGQLH� ]� ]DVDGą�
]UyZQRZDĪRQHJR�UR]ZRMX��D�Z�V]F]HJyOQRĞFL�NV]WDáWRZDQLH�L�RFKURQĊ�]DVREyZ�
ZRGQ\FK��NRU]\VWDQLH�]�ZyG�RUD]�]DU]ąG]DQLH�]DVREDPL�ZRGQ\PL��*RVSRGDUR�
ZDQLH� ZRGDPL� MHVW� SURZDG]RQH� ]� ]DFKRZDQLHP� ]DVDG\� UDFMRQDOQHJR� L� FDáR�
ĞFLRZHJR� WUDNWRZDQLD� ]DVREyZ� ZyG� SRZLHU]FKQLRZ\FK� L� SRG]LHPQ\FK��
] XZ]JOĊGQLHQLHP�LFK�LORĞFL�L�MDNRĞFL��8VWDZD«�������

:RGD Z� UROQLFWZLH� SHáQL� V]F]HJyOQą� IXQNFMĊ� ]H� Z]JOĊGX� QD� WR�� ĪH� MHVW�
ĞURGNLHP� WUDQVSRUWX� VNáDGQLNyZ� SRNDUPRZ\FK�� VXEVWDQFML� FKHPLF]Q\FK� L VWD�
á\FK� F]ąVWHN�JOHE\��1DGPLDU� UR]SXV]F]RQ\FK� D�QLH�Z\NRU]\VWDQ\FK�SU]H]� UR�
ĞOLQ\�VNáDGQLNyZ�PLQHUDOQ\FK��FKHPLF]Q\FK� ĞURGNyZ�RFKURQ\� URĞOLQ� L�KRUPR�
QyZ� SU]HGRVWDMH� VLĊ� GR�ZyG� SRG]LHPQ\FK� OXE� SRZLHU]FKQLRZ\FK�� SRZRGXMąF�
LFK�GHJUDGDFMĊ�

3URJUDP�UROQRĞURGRZLVNRZ\�Z\ZRG]L�VLĊ�]�LGHL�]UyZQRZDĪRQHJR�UR]ZR�
MX�� JG]LH�QDMZDĪQLHMV]ą� U]HF]ą� MHVW� ]DSHZQLHQLH�KDUPRQLL� L� UyZQRZDJL�Z� UyĪ�
Q\FK�DVSHNWDFK�G]LDáDQLD�F]áRZLHND�RUD]�SRGPLRWyZ�JRVSRGDUF]\FK� L�VSRáHF]�
Q\FK��Z�W\P�WDNĪH�JRVSRGDUVWZ�L�SU]HGVLĊELRUVWZ�UROQ\FK��5XQRZVNL ������

:DUXQNL XELHJDQLD� VLĊ� R� SáDWQRĞFL� UROQRĞURGRZLVNRZH ]RVWDá\� RNUHĞORQH�
Z UR]SRU]ąG]HQLX 0LQLVWUD� 5ROQLFWZD� L� 5R]ZRMX� :VL� ]� ��� OXWHJR� ����� U�
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Z VSUDZLH�V]F]HJyáRZ\FK�ZDUXQNyZ�L�WU\EX�SU]\]QDZDQLD�SRPRF\�ILQDQVRZHM�
Z�UDPDFK�G]LDáDQLD� Ä3URJUDP� UROQRĞURGRZLVNRZ\´�REMĊWHJR�3URJUDPHP�5R]�
ZRMX�2EV]DUyZ�:LHMVNLFK� QD� ODWD� ����±����� �']8 QU� ���� SR]�� ����� ]� SyĨQ��
]P���

&HOHP�3DNLHWX����2FKURQD�JOHE�L�ZyG MHVW�XWU]\P\ZDQLH�SRNU\Z\�URĞOLQ�
QHM� QD� JUXQWDFK� RUQ\FK Z� RNUHVLH� PLĊG]\� GZRPD� SORQDPL� JáyZQ\�
PL�WRZDURZ\PL��Z�IRUPLH�]DVLHZX�MHGQRJDWXQNRZHJR�OXE�PLHV]DQNL�NLONX�JD�
WXQNyZ�Z�RNUHVLH�MHVLHQQR�]LPRZ\P �'XHU������� 'RGDWNRZR�FHOHP�WHJR�SD�
NLHWX�MHVW�RFKURQD�JOHE�L�ZyG�SU]HG�]DQLHF]\V]F]HQLDPL�SRFKRG]HQLD�UROQLF]H�
JR� ]PQLHMV]HQLH VSá\ZX�D]RWX�]�SyO�GR�ZyG�JUXQWRZ\FK� L�SRZLHU]FKQLRZ\FK
RUD] ]DSHZQLHQLH�SWDNRP �QS��VNRZURQNRP� L�]DMąFRP�PRĪOLZRĞFL�JQLD]GRZD�
QLD�L�ĪHURZDQLD�

3RV]F]HJyOQH�ZDULDQW\�� NWyUH� VNáDGDMą� VLĊ� QD� SDNLHW� �� FKDUDNWHU\]XMą� VLĊ�
Z\PDJDQLDPL� V]F]HJyáRZ\PL� L�RGSRZLHGQLR�GREUDQ\PL�GR� LFK�VSRVREX� UHDOL�
]DFML�L�RVLąJQLĊFLD�FHOX�

:\PDJDQLDPL� V]F]HJyáRZ\PL� GOD� ZDULDQWX� ���� ZVLHZNL� SRSORQRZH� Vą�
�'XHU�������
� ZVLHZDQLH�URĞOLQ�MDNR�ZVLHZNL�SRSORQRZHM�Z�URVQąFH�URĞOLQ\�R]LPH�OXE�UD�

]HP�]�VLHZHP URĞOLQ�MDU\FK�L�XWU]\PDQLH�LFK�SU]H]�RNUHV�]LP\�
� VSU]ąWQLĊFLH�VáRP\�SR�ĪQLZDFK�
� QLH�Z]QDZLDQLH�]DELHJyZ�DJURWHFKQLF]Q\FK�SU]HG���PDUFD�
� SU]\RUDQLH�ELRPDV\�ZVLHZNL�SRSORQRZHM��]�Z\MąWNLHP�XSUDZ\�JOHE\�Z�V\V�

WHPLH�EH]RUNRZ\P�
� QLHVWRVRZDQLH�ĞFLHNyZ�L�RVDGyZ�ĞFLHNRZ\FK�QD�ZVLHZNĊ�SRSORQRZą��

'R�Z\PDJDĔ�V]F]HJyáRZ\FK�GOD�ZDULDQWX�����PLĊG]\SORQ�R]LP\�MHVW��'X�
HU ������
� Z\NRQDQLH�VLHZX�URĞOLQ�R]LP\FK�MDNR�PLĊG]\SORQX�R]LPHJR�GR����ZU]HĞQLD�
� QLH�VWRVRZDQLH�SRG�PLĊG]\SORQ�R]LP\�LQQ\FK�QDZR]yZ�QLĪ�QDWXUDOQH�
� QLH�VWRVRZDQLH�ĞFLHNyZ�L�RVDGyZ ĞFLHNRZ\FK�QD�PLĊG]\SORQ�R]LP\�
� SU]\RUDQLH� ELRPDV\� PLĊG]\SORQX� R]LPHJR�� ]� Z\MąWNLHP� XSUDZ\� JOHE\�

Z V\VWHPLH�EH]RUNRZ\P�
� ]DND]�VSDVDQLD�PLĊG]\SORQX�R]LPHJR�SR]D�RNUHVHP�ZLRVQ\�
� QLH�Z]QDZLDQLH�]DELHJyZ�DJURWHFKQLF]Q\FK�SU]HG���PDUFD�
� ]DND]�XSUDZ\�Z�SORQLH�JáyZQ\P� URĞOLQ\��NWyUD�E\áD�XSUDZLDQD�Z�PLĊG]\�

SORQLH�R]LP\P� OXE�IRUP\�MDUHM�WDNLHM�URĞOLQ\�
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� Z�SU]\SDGNX�XSUDZ\�PLĊG]\SORQX�R]LPHJR�Z�PLĊG]\U]ĊG]LDFK�FKPLHOQLND��
SRZLHU]FKQLD XSUDZ\�WHJR�PLĊG]\SORQX�SRZLQQD�VWDQRZLü�RNRáR�����áąF]�
QHM�SRZLHU]FKQL�SODQWDFML FKPLHOX�
:\PDJDQLDPL�V]F]HJyáRZ\PL�GOD�ZDULDQWX�����PLĊG]\SORQ�ĞFLHUQLVNRZ\�

Vą��'XHU�������
� Z\NRQDQLH�VLHZX�URĞOLQ�MDU\FK�MDNR�PLĊG]\SORQX�ĞFLHUQLVNRZHJR�GR�GQLD����

ZU]HĞQLD�
� QLH� VWRVRZDQLH�SRG�PLĊG]\SORQ�ĞFLHUQLVNRZ\� LQQ\FK�QDZR]yZ�QLĪ�QDWXUDO�

QH�
� QLH�VWRVRZDQLH�ĞFLHNyZ�L�RVDGyZ�ĞFLHNRZ\FK�QD�PLĊG]\SORQ�ĞFLHUQLVNRZ\�
� SU]\RUDQLH�ELRPDV\�PLĊG]\SORQX�ĞFLHUQLVNRZHJR��]�Z\MąWNLHP�XSUDZ\�JOH�

E\�Z�V\VWHPLH�EH]RUNRZ\P�
� PRĪOLZRĞü�VSDVDQLD�ELRPDV\�PLĊG]\SORQX�ĞFLHUQLVNRZHJR�Z�RNUHVLH�MHVLHQL�
� QLH�Z]QDZLDQLH�]DELHJyZ�DJURWHFKQLF]Q\FK�SU]HG���PDUFD�
� ]DND]�XSUDZ\�Z�SORQLH�JáyZQ\P� URĞOLQ\��NWyUD�E\áD�XSUDZLDQD�Z�PLĊG]\�

SORQLH�ĞFLHUQLVNRZ\P�
� Z� SU]\SDGNX� XSUDZ\� PLĊG]\SORQX� ĞFLHUQLVNRZHJR� Z� PLĊG]\U]ĊG]LDFK�

FKPLHOQLND��SRZLHU]FKQLD�XSUDZ\�WHJR�PLĊG]\SORQX�SRZLQQD�VWDQRZLü�RNR�
áR�����áąF]QHM�SRZLHU]FKQL�SODQWDFML�FKPLHOX�
ĝURGNL�ILQDQVRZH��NWyUH�SR]\VNXMą�UROQLF\�]�GRGDWNRZ\FK�ĨUyGHá�Vą�SRG�

VWDZRZą��D�QLHNLHG\�JáyZQą�PRW\ZDFMą��DE\�SU]\VWąSLü�GR�SURJUDPX�UROQRĞUR�
GRZLVNRZHJR��=GDQLHP�%HUHĪQLFNLHM������� EHQHILFMHQFL�Z\ELHUDMąF�SDNLHW�NLH�
UXMą� VLĊ� Z\VRNRĞFLą� SáDWQRĞFL� SU]HZLG]LDQą� Z� SURJUDPLH�� 1LH� QDOHĪ\� MHGQDN�
SáDWQRĞFL� UROQRĞURGRZLVNRZ\FK� WUDNWRZDü� MDNR� NZRWĊ� ]DVWĊSXMąFą� GRFKRG\�
] JRVSRGDUVWZD�� D� MHG\QLH� MDNR� URG]DM� SUHPLL�� NWyUD� UHNRPSHQVXMH� UROQLNRZL�
XWUDFRQH�GRFKRG\�Z�Z\QLNX�HNVWHQV\ILNDFML�LFK�SURGXNFML�UROQHM�

3RQLĪHM� �WDE� ��� ]DSUH]HQWRZDQR�RERZLą]XMąFH� VWDZNL�SáDWQRĞFL� UROQRĞUR�
GRZLVNRZ\FK�WU]HFK�ZDULDQWyZ�Z�UDPDFK�SDNLHWX���

7DEHOD��
:\VRNRĞü�VWDZHN�SáDWQRĞFL�UROQRĞURGRZLVNRZ\FK�GOD�ZDULDQWyZ�3DNLHWX����

2FKURQD�JOHE�L�ZyG
:DULDQW\�3DNLHWX����2FKURQD�JOHE�L�ZyG

9DULDQWV�SDFNDJH����6RLO�DQG�ZDWHU�SURWHFWLRQ
6WDZNL�SáDWQRĞFL��]á�KD


3D\PHQW�UDWH
:DULDQW������:VLHZNL�SRSORQRZH
9DULDQW������8QGHUVRZQ�FDWFK�FURS

��� ���
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:DULDQW\�3DNLHWX����2FKURQD�JOHE�L�ZyG
9DULDQWV�SDFNDJH����6RLO�DQG�ZDWHU�SURWHFWLRQ

6WDZNL�SáDWQRĞFL��]á�KD

3D\PHQW�UDWH

:DULDQW������0LĊG]\SORQ�R]LP\
9DULDQW������:LQWHU�FDWFK�FURS

��� ���
:DULDQW������0LĊG]\SORQ�ĞFLHUQLVNRZ\
9DULDQW����� 6WXEEOH�FDWFK�FURS

��� ���

�Z�SU]\SDGNX�JUXQWyZ�SRáRĪRQ\FK�QD�REV]DUDFK�]DJURĪRQ\FK�HUR]Mą�ZRGQą
ħUyGáR�� RSUDFRZDQLH�ZáDVQH� QD� SRGVWDZLH� 3URJUDP� UROQRĞURGRZLVNRZ\� REMĊW\� 352:�����±

±���� Z�SLJXáFH��������05L5:��:DUV]DZD� ���

1LHNWyUH�SDNLHW\� UROQRĞURGRZLVNRZH� WM�� UROQLFWZR�]UyZQRZDĪRQH�� UROQLF�
WZR�HNRORJLF]QH�� HNVWHQV\ZQH� WUZDáH�XĪ\WNL� ]LHORQH�RUD]�RFKURQD�JOHE� L�ZyG�
]RVWDá\�REMĊWH�SURJLHP�GHJUHV\ZQRĞFL��2]QDF]D�WR��ĪH�Z\VRNRĞü�SáDWQRĞFL�X]D�
OHĪQLRQD�MHVW�RG�ZLHONRĞFL�SRZLHU]FKQL�REMĊWHM�SRPRFą� 'OD�SDNLHWX���SáDWQRĞü�
SU]\]QDZDQD�MHVW�Z�Z\VRNRĞFL�
� �����VWDZNL�SáDWQRĞFL�± ]D�SRZLHU]FKQLĊ�RG�����GR�����KD�
� ����VWDZNL�SáDWQRĞFL�± ]D�SRZLHU]FKQLĊ�RG�����GR�����KD�
� ����VWDZNL�SáDWQRĞFL�± ]D�SRZLHU]FKQLĊ�SRZ\ĪHM�����KD�

: SU]\SDGNX� UHDOL]DFML� SDNLHWX� � QD� JUXQWDFK� SRáRĪRQ\FK� QD� REV]DUDFK�
]DJURĪRQ\FK�HUR]Mą ZRGQą��SáDWQRĞü�UROQRĞURGRZLVNRZD��Z�F]ĊĞFL�SU]\VáXJXMą�
FHM�]D�UHDOL]DFMĊ�WHJR�SDNLHWX�QD�W\FK�JUXQWDFK��MHVW�SU]\]QDZDQD�GR�SRZLHU]FK�
QL�QLH�ZLĊNV]HM�QLĪ�����SRZLHU]FKQL�W\FK�JUXQWyZ �3URJUDP�UROQRĞURGRZLVNR�
Z\«������

3RQLĪV]D�WDEHOD��� SU]HGVWDZLD�Z\VRNRĞü�SáDWQRĞFL�MDNą RWU]\PDOL�UROQLF\�
ZQLRVNXMąF\�R�UHDOL]DFMĊ�SDNLHWX���RUD]�SRZLHU]FKQLĊ� MDNą�]DMPRZDá\�XSUDZ\�
SRV]F]HJyOQ\FK� ZDULDQWyZ� SDNLHWX� �� Z� ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP�
Z ODWDFK�����±�����
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àąF]QD�VXPD�SáDWQRĞFL�MDNą�RWU]\PDOL� UROQLF\�]�ZRMHZyG]WZD�]DFKRGQLR�
SRPRUVNLHJR�ZQLRVNXMąF\�R�UHDOL]DFMĊ�SDNLHWX���Z�ODWDFK�����±�����Z\QLRVáD�
SRQDG����POQ�����W\V��]áRW\FK��1DMZ\ĪV]ą�NZRWĊ�SR]\VNDOL�UROQLF\�XSUDZLDMąF\�
PLĊG]\SORQ�ĞFLHUQLVNRZ\�WM�������POQ�]á��������FDáNRZLWHM�SáDWQRĞFL�Z�UDPDFK�
SDNLHWX�����

:�EDGDQ\P�RNUHVLH�SURFHQWRZ\�XG]LDá�NZRW�SR]\VNDQ\FK�Z�UDPDFK�UHDOL�
]DFML�ZDULDQWX� ���� ]PLHQLDá� VLĊ� ]�����Z������ U� GR ���Z������ U��� QDVWĊSQLH�
] ����Z������U���GR�����Z������U� L�GR�����Z������U� :LąĪH�VLĊ�WR�]H�VSDG�
NLHP�SRZLHU]FKQL�Z�UDPDFK�ZDULDQWX�PLĊG]\SORQ�ĞFLHUQLVNRZ\��D Z]URVWHP�]D�
LQWHUHVRZDQLD�XSUDZą�PLĊG]\SORQX�R]LPHJR��

:� ODWDFK� ����±����� SRZLHU]FKQLD� XSUDZ\ PLĊG]\SORQX� ĞFLHUQLVNRZHJR�
E\áD�VWRVXQNRZR QLH�ZLHOH�ZLĊNV]D�QLĪ XSUDZD�PLĊG]\SORQX�R]LPHJR�L�Z\QRVL�
áD� ĞUHGQLRURF]QLH� QLHFR� SRQDG � W\V�� KD�� 1DMZLĊNV]\� MHJR� DUHDá RGQRWRZDQR�
Z �����U� �SRQDG���� W\V��KD�� :�EDGDQ\P�RNUHVLH�QLH�RGQRWRZDQR�]DLQWHUHVR�
ZDQLD�ZDULDQWHP ����ZVLHZNL�SRSORQRZH�

3RQLĪV]D�WDEHOD �� SU]HGVWDZLD�OLF]EĊ�EHQHILFMHQWyZ�XF]HVWQLF]ąF\FK�Z�UH�
DOL]DFML�SDNLHWX���Z�ODWDFK�����±���� Z�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP�

7DEHOD��
/LF]ED�EHQHILFMHQWyZ�3DNLHWX����2FKURQD�JOHE�L�ZyG�Z�ODWDFK�����±����

:\V]F]HJyOQLHQLH
6SHFLILFDWLRQ

/LF]ED�EHQHILFMHQWyZ
1XPEHU�RI�EHQHILFLDULHV 5D]HP

6XP���� ���� ���� ���� ���� ����
:DULDQW�����:VLHZNL�SRSORQRZH
9DULDQW������8QGHUVRZQ�FDWFK�FURS

:RMHZyG]WZR�
]DFKRGQLRSRPRUVNLH
:HVW�3RPHUDQLDQ

± ± ± ± ± ± ±

.UDM
&RXQWU\

�� �� �� �� �� � ��
8G]LDá�Z��
6KDUH�LQ��

± ± ± ± ± ± ±
:DULDQW�����0LĊG]\SORQ�R]LP\
9DULDQW������:LQWHU�FDWFK�FURS

:RMHZyG]WZR�
]DFKRGQLRSRPRUVNLH
:HVW�3RPHUDQLDQ

��� �� ��� ��� ��� ��� �����

.UDM
&RXQWU\

����� ����� ����� ����� ����� ����� ������
XG]LDá�Z��
VKDUH�LQ��

���� ���� ���� ���� ���� ���� ����
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:\V]F]HJyOQLHQLH
6SHFLILFDWLRQ

/LF]ED�EHQHILFMHQWyZ
1XPEHU�RI�EHQHILFLDULHV 5D]HP

6XP���� ���� ���� ���� ���� ����
:DULDQW�����0LĊG]\SORQ�ĞFLHUQLVNRZ\

9DULDQW������6WXEEOH�FDWFK�FURS
:RMHZyG]WZR�
]DFKRGQLRSRPRUVNLH
:HVW�3RPHUDQLDQ

��� �� ��� ��� ��� ��� �����

.UDM
FRXQWU\

����� ����� ����� ������ ������ ����� ������
8G]LDá�Z��
6KDUH�LQ��

���� ���� ���� ���� ���� ���� �����
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�]�=DFKRGQLRSRPRUVNLHJR�2GG]LDáX�5HJLRQDO�

QHJR�$5L05�

-DN� SU]HGVWDZLD� SRZ\ĪV]D� WDEHOD�Z� ODWDFK� ����±�����3DNLHW� ���2FKURQD�
JOHE� L�ZyG�Z�EDGDQ\P�RNUHVLH�UHDOL]RZDáR��������UROQLNyZ�Z�NUDMX��]�F]HJR�
� ����UROQLNyZ�QD�WHUHQLH�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR�������FDáNRZL�
WHM�OLF]E\�EHQHILFMHQWyZ�Z�NUDMX���

:� UDPDFK� RPDZLDQHJR� SDNLHWX� QDMZLĊNV]\P� ]DLQWHUHVRZDQLHP� ZĞUyG�
UROQLNyZ�FLHV]\á� VLĊ�ZDULDQW������PLĊG]\SORQ�ĞFLHUQLVNRZ\��NWyU\�ZĞUyG�UROQL�
NyZ�FKDUDNWHU\]XMH�VLĊ�áDWZRĞFLą�Z�UHDOL]DFML�L�QLH]E\W�VNRPSOLNRZDQ\PL�]DVD�
GDPL� MHJR� ZGUDĪDQLD�� ,VWRWQ\P� DUJXPHQWHP� Vą� WDNĪH� SáDWQRĞFL� ]� W\WXáX� LFK�
ZGUDĪDQLD��.RUVDN�$GDPRZLF]�L�LQ���������8SUDZą�PLĊG]\SORQX�R]LPHJR�URO�
QLF\�Vą�PQLHM�]DLQWHUHVRZDQL��PLPR��ĪH�MHJR�HIHNW�ĞURGRZLVNRZ\�MHVW�VLOQLHMV]\�
�3XGHáNR�L�6]XNDáD�������

:� EDGDQ\P� RNUHVLH� QLH� Z\VWąSLáR� ]DLQWHUHVRZDQLH� UROQLNyZ� Z\VLHZNą�
SRSORQRZą��ZDULDQW�������2UJDQL]DF\MQą� L�HNRQRPLF]Qą�]DOHWą�WHM�IRUP\�REVLH�
ZX�SyO�MHVW�WR��ĪH�QLH�Z\PDJD SU]HG�VLHZHP�GRGDWNRZ\FK ]DELHJyZ�DJURWHFK�
QLF]Q\FK��1DMQLĪV]D� UHNRPSHQVDWD� ĞURGRZLVNRZD�� SRQDGWR� GURJLH� QDVLRQD� UR�
ĞOLQ�XSUDZLDQ\FK�MDNR�ZVLHZNL��NRQNXUHQFMD�GOD�URĞOLQ\�]ERĪRZHM�RUD]�RJUDQL�
F]RQ\�GREyU�KHUELF\GyZ�GR�VWRVRZDQLD�Z�W\FK�XSUDZDFK�WR�F]\QQLNL�RJUDQLF]D�
MąFH ]DLQWHUHVRZDQLH� W\P� URG]DMHP�PLĊG]\SORQX��PLPR�QLHZąWSOLZHJR� HIHNWX�
ĞURGRZLVNRZHJR��.RUVDN�$GDPRZLF]�L�LQ��������

=D� QLHSU]HVWU]HJDQLH� Z\PRJyZ� Z� UDPDFK� UHDOL]RZDQHJR� 3DNLHWX� ��
2FKURQD�JOHE�L�ZyG��VWRVRZDQH�Vą�ZREHF�UROQLNyZ�VDQNFMH�ILQDQVRZH��NWyU\FK�
Z\VRNRĞü�SU]HGVWDZLD SRQLĪV]D�WDEHOD��WDE� ���
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7DEHOD��
:\VRNRĞü�]PQLHMV]HĔ�SáDWQRĞFL�UROQRĞURGRZLVNRZ\FK�GRNRQ\ZDQ\FK�

Z�UDPDFK�ZDULDQWyZ�3DNLHWX����2FKURQD�JOHE�L�ZyG
5RG]DM�XFK\ELHQLD

7\SH�RI�GLVSDUDJHPHQW
:\VRNRĞü�]PQLHMV]HQLD�

�
+HLJKW�UHGXFWLRQ� �

:DULDQW�����:VLHZNL�SRSORQRZH�± 9DULDQW������8QGHUVRZQ�FDWFK�FURS
%UDN�VLHZX�ZVLHZNL� ����
1LHXSU]ąWQLĊFLH�VáRP\�]�SROD�SR�ĪQLZDFK ���
:]QRZLHQLH�]DELHJyZ�DJURWHFKQLF]Q\FK�SU]HG�GQLHP���PDUFD ���
1LHSU]HRUDQLH�ZVLHZHN��QLH�GRW\F]\�V\VWHPX�EH]RUNRZHJR� ���
=DVWRVRZDQLH�ĞFLHNyZ�L�RVDGyZ�ĞFLHNRZ\FK ����

:DULDQW�����0LĊG]\SORQ�R]LP\�± 9DULDQW������:LQWHU�FDWFK�FURS
%UDN�VLHZX�URĞOLQ�SRSORQRZ\FK ����
6WRVRZDQLH�SRG�PLĊG]\SORQ�QDZR]yZ�LQQ\FK�QLĪ�QDWXUDOQH ����
=DVWRVRZDQLH�ĞFLHNyZ�L�RVDGyZ�ĞFLHNRZ\FK�QD�PLĊG]\SORQ ����
1LHSU]\RUDQLH�PLĊG]\SORQX��QLH�GRW\F]\�V\VWHPX�EH]RUNRZHJR�� ���
6SDVDQLH�Z�WHUPLQLH�LQQ\P�QLĪ�Z�RNUHVLH�ZLRVQ\ ���
:]QRZLHQLH�]DELHJyZ�DJURWHFKQLF]Q\FK�SU]HG�GQLHP���PDUFD ���
:�SU]\SDGNX�XSUDZ\�PLĊG]\SORQX�R]LPHJR�Z�PLĊG]\U]ĊG]LDFK�
FKPLHOQLND��SRZLHU]FKQLD�XSUDZ\�WHJR�PLĊG]\SORQX�VWDQRZL�PQLHM�
QLĪ�RN������áąF]QHM�SRZLHU]FKQL�SODQWDFML�FKPLHOX

����

:DULDQW�����0LĊG]\SORQ�ĞFLHUQLVNRZ\�± 9DULDQW������6WXEEOH�FDWFK�FURS
%UDN�VLHZX�URĞOLQ�SRSORQRZ\FK ����
6WRVRZDQLH�SRG�PLĊG]\SORQ�QDZR]yZ�LQQ\FK�QLĪ�QDWXUDOQH ����
=DVWRVRZDQLH�ĞFLHNyZ�L�RVDGyZ�ĞFLHNRZ\FK�QD�PLĊG]\SORQ ����
1LHSU]\RUDQLH�PLĊG]\SORQX��QLH�GRW\F]\�V\VWHPX�EH]RUNRZHJR�� ���
:]QRZLHQLH�]DELHJyZ�DJURWHFKQLF]Q\FK�SU]HG�GQLHP���PDUFD ��
:�SU]\SDGNX�XSUDZ\�PLĊG]\SORQX�ĞFLHUQLVNRZHJR�Z�PLĊG]\U]Ċ�
G]LDFK�FKPLHOQLND��SRZLHU]FKQLD�XSUDZ\�WHJR�PLĊG]\SORQX�VWDQRZL�
PQLHM�QLĪ�RN������áąF]QHM�SRZLHU]FKQL�SODQWDFML�FKPLHOX

���

ħUyGáR� 5R]SRU]ąG]HQLH�0LQLVWUD�5ROQLFWZD�L�5R]ZRMX�:VL�]����PDUFD������U��]PLHQLDMąFH�UR]�
SRU]ąG]HQLH�Z�VSUDZLH�V]F]HJyáRZ\FK�ZDUXQNyZ�L� WU\EX�SU]\]QDZDQLD�SRPRF\� ILQDQ�
VRZHM�Z�UDPDFK�G]LDáDQLD�Ä3URJUDP�UROQRĞURGRZLVNRZ\´�REMĊWHJR�3URJUDPHP�5R]ZRMX�
2EV]DUyZ�:LHMVNLFK�QD�ODWD�����±���� �']8�SR]� �����

5ROQLF\�� QLH]DOHĪQLH� RG� SU]\MĊWHJR� VSRVREX� JRVSRGDURZDQLD�� GRVWU]HJDMą�
QHJDW\ZQ\�ZSá\Z UROQLFWZD�QD�ĞURGRZLVNR SU]\URGQLF]H��MHGQDN�F]ĊVWR�QLH�ZL�
G]ą�WDNLHM�]DOHĪQRĞFL�Z�REUĊELH�VZRMHJR�JRVSRGDUVWZD��WZLHUG]ąF��ĪH�LFK G]LDáD�
QLD�QLH�SURZDG]ą�GR�GHJUDGDFML�SU]\URG\��.RUVDN�$GDPRZLF]�L�LQ�������� 'OD�
WHJR�WDN�ZDĪQ\P�L�LVWRWQ\P F]\QQLNLHP ]DSHZQLDMąF\P�GEDáRĞü R�ĞURGRZLVNR�
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QDWXUDOQH� MHVW� GREURZROQH� XF]HVWQLFWZR� UROQLNyZ� Z� SURJUDPLH� UROQRĞURGRZL�
VNRZ\P�

:�VWRVXQNX�GR ZV]\VWNLFK�GRVWĊSQ\FK�SDNLHWyZ�SURJUDPX�UROQRĞURGRZL�
VNRZHJR��RPDZLDQ\�SDNLHW�VWDQRZL EDUG]R�LVWRWQą L�ZDĪQą�NZHVWLĊ Z G]LHG]LQLH
UROQLFWZD MDN L�RJURPQą�V]DQVĊ�GOD�RFKURQ\�SU]\URG\� 3DNLHW�� ]�XZDJL�QD�áD�
WZRĞü�Z� UHDOL]DFML� L� DWUDNF\MQRĞü� ILQDQVRZą� RG� SRF]ąWNX� LVWQLHQLD� SURJUDPX�
Z 3ROVFH�EXG]Lá�GXĪH ]DLQWHUHVRZDQLH ZĞUyG UROQLNyZ��

:�ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP Z� DQDOL]RZDQ\P�RNUHVLH QDMF]Ċ�
ĞFLHM�Z\ELHUDQ\P�SU]H]�UROQLNyZ�ZDULDQWHP�E\áD�XSUDZD�PLĊG]\SORQX�ĞFLHUQL�
VNRZHJR �ZDULDQW�������0LĊG]\SORQ�ZVLHZND��ZDULDQW������SRPLPR��ĪH�QLH�Z\�
PDJD� GRGDWNRZ\FK�G]LDáDĔ ]ZLą]DQ\FK ]� XSUDZą� L� SU]\JRWRZDQLHP�SROD�SRG�
]DVLHZ��QLH�E\á�X]QDQ\�ZĞUyG�EHQHILFMHQWyZ�SURJUDPX�

5R]SRU]ąG]HQLH� 0LQLVWUD� 5ROQLFWZD� L� 5R]ZRMX� :VL �5R]SRU]ąG]H�
QLH«������� ZSURZDG]LáR LVWRWQą� ]PLDQĊ Z� SURJUDPLH� UROQRĞURGRZLVNRZ\P�
GRW\F]ąFą�P�LQ�� Z\VRNRĞFL VWDZHN� UROQRĞURGRZLVNRZ\FK� GOD� SDNLHWX� ��� NWyUD�
GRW\F]\ JUXQWyZ� SRáRĪRQ\FK� QD� REV]DUDFK� ]DJURĪRQ\FK� HUR]Mą� ZRGQą�� JG]LH�
SRGZ\ĪV]RQR VWDZNL SáDWQRĞFL GOD�ZDULDQWX�����]�����]á�KD�GR�����]á�KD��GOD�����
]�����]á�KD�GR�����]á� KD��D�GOD�ZDULDQWX���� ]�����]á�KD GR�����]á� KD��0RĪQD�
]DáRĪ\ü��ĪH�QRZD�ZLHONRĞü SUHPLL�E\áD MHGQ\P�]�ERGĨFyZ L�]DFKĊFLáD�UROQLNyZ�
GR� SRGMĊFLD� G]LDáDĔ� ĞURGRZLVNRZ\FK�� D� Z� SU]\V]áRĞFL� SU]\QLHVLH� ]DPLHU]RQH�
HIHNW\�

%HUHĪQLFND� -�� �������� 3URJUDP� UROQRĞURGRZLVNRZ\� D� ELODQVRZDQLH� ĞURGNyZ� SLHQLĊĪ�
Q\FK�Z�JRVSRGDUVWZLH��)UDJPHQWD�$JURQRPLFD��9RO������1R� ���3R]QDĔ����±���

'XHU� ,�� �������� 2FKURQD� JOHE� L� ZyG�� %LEOLRWHF]ND� SURJUDPX� UROQRĞURGRZLVNRZHJR�
����±����� :DUV]DZD� 05L5:�

'XHU� ,�� �������� 2FKURQD� JOHE� L� ZyG�� %LEOLRWHF]ND� SURJUDPX� UROQRĞURGRZLVNRZHJR�
����±����� :DUV]DZD� 05L5:�

KWWS���ZZZ�DJURQHZV�FRP�SO�SULQW�SKS"LG �	DLG ������������������
KWWS���DUFKLZXP�HNRSRUWDO�JRY�SO�GRBGUXNX�LQGH[�KWPO"SDJH _HNRSRUWDO_SUDZRBGRNXPH

QW\BVWUDWHJLF]QH_3ROLW\ND2FKURQ\6URGRZLVND8(_*OHED�KWPO��������������
.RUVDN�$GDPRZLF]� 0���'RSND� '���6WDUF]HZVNL� -���3DOXV]NLHZLF]� -����������0LĊG]\�

SORQ\� MDNR� QDU]ĊG]LH� G]LDáDĔ�:VSyOQHM� 3ROLW\NL� 5ROQHM� Z� ZRMHZyG]WZLH� PD]R�
ZLHFNLP�Z� ODWDFK� ����±������ )UDJPHQWD� $JURQRPLFD��9RO�� ����1R�� ��� 3R]QDĔ��
��±����
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.RUVDN�$GDPRZLF]� 0���6WDUF]HZVNL� -���'RSND� '�� ��������']LDáDQLD� UROQLNyZ�]PLH�
U]DMąFH�GR�NV]WDáWRZDQLD�L�RFKURQ\�ELRUyĪQRURGQRĞFL��3DPLĊWQLN�3XáDZVNL� ����,,��
3XáDZ\�����±����

3URJUDP�UROQRĞURGRZLVNRZ\�REMĊW\�352:�����±�����Z�SLJXáFH�� ������� :DUV]DZD�
05L5:�

3URJUDP�UROQRĞURGRZLVNRZ\�REMĊW\�352:�����±�����Z�SLJXáFH�� ������� :DUV]DZD�
05L5:�

3XGHáNR� -���6]XNDáD� -����������0LĊG]\SORQ\�R]LPH�Z�VLHZDFK�EH]SRĞUHGQLFK�Z�SRáX�
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