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'LVFODLPHU 
  
,QIRUPDFMH�RJyOQH 
 
'RNXPHQW�]RVWDá�VSRU]ąG]RQ\�SU]H]�7ULJRQ�'RP�0DNOHUVNL�6�$���Ä'RP�0DNOHUVNL´���'RP�0DNOHUVNL�SRGOHJD�QDG]RURZL�.RPLVML�1DG]RUX�)LQDQVRZHJR� 
'RNXPHQW�DGUHVRZDQ\�MHVW�SLHUZRWQLH�GR�Z\EUDQ\FK�SU]H]�'RP�0DNOHUVNL�.OLHQWyZ�NRU]\VWDMąF\FK�]�XVáXJ�Z�]DNUHVLH�VSRU]ąG]DQLD�DQDOL]�L�
UHNRPHQGDFML�R�FKDUDNWHU]H�RJyOQ\P�GRW\F]ąF\FK�WUDQVDNFML�Z�]DNUHVLH�LQVWUXPHQWyZ�ILQDQVRZ\FK��'RNXPHQW�SRF]ąZV]\�RG�ZVND]DQHJR�Z�QLP�GQLD�
PRĪH�SRGOHJDü�G\VWU\EXFML�GR�V]HURNLHJR�NUĊJX�RGELRUFyZ��QD�VWURQLH�ZZZ�'RPX�0DNOHUVNLHJR�OXE�SRSU]H]�SU]HND]DQLH�JR�GR�G\VSR]\FML�SRGPLRWRP�
PRJąF\P�JR�Z�Z\EUDQ\P�SU]H]�VLHELH�]DNUHVLH�F\WRZDü�Z�PHGLDFK��OXE�WHĪ�Z�LQQ\�VSRVyE��MDNR�UHNRPHQGDFMD�Z�UR]XPLHQLX�5R]SRU]ąG]HQLD�
3DUODPHQWX�(XURSHMVNLHJR�L�5DG\��8(��QU����������Z�VSUDZLH�QDGXĪ\ü�QD�U\QNX��UR]SRU]ąG]HQLH�Z�VSUDZLH�QDGXĪ\ü�QD�U\QNX��RUD]�XFK\ODMąFHJR�
G\UHNW\ZĊ��������:(�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�L�G\UHNW\Z\�.RPLVML����������:(�����������:(�L���������:(��Ä5R]SRU]ąG]HQLH�0$5´���
RUD]�Z�5R]SRU]ąG]HQLX�'HOHJRZDQ\P�.RPLVML��8(�����������]�GQLD���PDUFD������U��X]XSHáQLDMąF\P�UR]SRU]ąG]HQLH�3DUODPHQWX�(XURSHMVNLHJR�L�
5DG\��8(��QU����������Z�RGQLHVLHQLX�GR�UHJXODF\MQ\FK�VWDQGDUGyZ�WHFKQLF]Q\FK�GRW\F]ąF\FK�ĞURGNyZ�WHFKQLF]Q\FK�GR�FHOyZ�RELHNW\ZQHM�SUH]HQWDFML�
UHNRPHQGDFML�LQZHVW\F\MQ\FK�OXE�LQQ\FK�LQIRUPDFML�UHNRPHQGXMąF\FK�OXE�VXJHUXMąF\FK�VWUDWHJLĊ�LQZHVW\F\MQą�RUD]�XMDZQLDQLD�LQWHUHVyZ�
SDUW\NXODUQ\FK�OXE�ZVND]DĔ�NRQIOLNWyZ�LQWHUHVyZ�Ä5R]SRU]ąG]HQLH�Z�VSUDZLH�UHNRPHQGDFML´��� 
  
2EMDĞQLHQLD�XĪ\ZDQHM�WHUPLQRORJLL�IDFKRZHM� 
 
NDSLWDOL]DFMD�-�LORF]\Q�FHQ\�U\QNRZHM�L�OLF]E\�DNFML�VSyáNL 
IUHH�IORDW�����-�XG]LDá�OLF]E\�DNFML�]QDMGXMąF\FK�VLĊ�Z�UĊNDFK�DNFMRQDULXV]\�SRVLDGDMąF\FK�SRQLĪHM���SURF��RJyOQHM�OLF]ELH�JáRVyZ�]�DNFML��SRPQLHMV]RQ\�R�
DNFMH�ZáDVQH�QDOHĪąFH�GR�VSyáNL� 
PLQ�PD[����W\J��–�PLQLPXP�PDNVLPXP�NXUVX�U\QNRZHJR�DNFML�]�RVWDWQLFK����W\JRGQL 
ĞUHGQL�ZROXPHQ�-�ĞUHGQL�ZROXPHQ�REURWX�DNFMDPL�Z�RVWDWQLP�PLHVLąFX 
  
(%,7�-�]\VN�RSHUDF\MQ\ 
(%,7'$�-�]\VN�RSHUDF\MQ\�SRZLĊNV]RQ\�R�DPRUW\]DFMĊ 
]\VN�VNRU\JRZDQ\�–�]\VN�QHWWR�VNRU\JRZDQ\�R�WUDQVDNFMH�R�FKDUDNWHU]H�MHGQRUD]RZ\P 
&)�–�FDVK�IORZ��SU]HSá\Z\�SLHQLĊĪQH 
FDSH[�–�VXPD�Z\GDWNyZ�LQZHVW\F\MQ\FK�SU]H]QDF]RQ\FK�QD�DNW\ZD�WUZDáH 
  
52$�-�VWRSD�]ZURWX�]�DNW\ZyZ�RJyáHP 
52(�-�VWRSD�]ZURWX�]�NDSLWDáyZ�ZáDVQ\FK 
UHQWRZQRĞü�]\VNX�EUXWWR�QD�VSU]HGDĪ\�-�LORUD]�]\VNX�EUXWWR�QD�VSU]HGDĪ\�GR�SU]\FKRGyZ�QHWWR�]H�VSU]HGDĪ\ 
UHQWRZQRĞü�(%,7'$�-�LORUD]�VXP\�]\VNX�RSHUDF\MQHJR�L�DPRUW\]DFML�GR�SU]\FKRGyZ�QHWWR�]H�VSU]HGDĪ\ 
UHQWRZQRĞü�(%,7�-�LORUD]�]\VNX�RSHUDF\MQHJR�GR�SU]\FKRGyZ�QHWWR�]H�VSU]HGDĪ\ 
UHQWRZQRĞü�QHWWR�-�LORUD]�]\VNX�QHWWR�GR�SU]\FKRGyZ�QHWWR�]H�VSU]HGDĪ\ 
  
(36�-�]\VN�QHWWR�QD���DNFMĊ 
'36�-�G\ZLGHQGD�QD���DNFMĊ 
3�(�-�LORUD]�FHQ\�U\QNRZHM�GR�]\VNX�QHWWR�QD���DNFMĊ 
3�%9�-�LORUD]�FHQ\�U\QNRZHM�DNFML�GR�ZDUWRĞFL�NVLĊJRZHM�MHGQHM�DNFML 
(9�(%,7'$�-�LORUD]�(9�GR�(%,7'$�VSyáNL 
(9�-�VXPD�ELHĪąFHM�NDSLWDOL]DFML�L�GáXJX�QHWWR�VSyáNL 
'<�–�VWRSD�G\ZLGHQG\��UHODFMD�Z\SáDFRQHM�G\ZLGHQG\�GR�NXUVX�DNFML 
  
5HNRPHQGDFMH�Z\GDZDQH�SU]H]�'RP�0DNOHUVNL� 

 
(PLWHQW�–�3.1�2UOHQ�6�$���*UXSD�/RWRV�6�$� 
.838-�–�Z�RFHQLH�'RPX�0DNOHUVNLHJR�SRWHQFMDá�Z]URVWX�LQVWUXPHQWX�ILQDQVRZHJR�Z\QRVL�FR�QDMPQLHM����� 
75=<0$-� -� Z� RFHQLH� 'RPX� 0DNOHUVNLHJR� VSRG]LHZDQH� Vą� Z]JOĊGQLH� VWDELOQH� QRWRZDQLD� LQVWUXPHQWX� ILQDQVRZHJR�� HZHQWXDOQLH� Z]URVWX� QLH�
ZLĊNV]HJR�QLĪ���� 
635=('$-�-�Z�RFHQLH�'RPX�0DNOHUVNLHJR�LVWQLHMH�SRWHQFMDá�VSDGNX�LQVWUXPHQWX�ILQDQVRZHJR�Z\QRV]ąF\�ZLĊFHM�QLĪ�-��� 
5HNRPHQGDFMH�Z\GDZDQH�SU]H]�'RP�0DNOHUVNL�WUDNWRZDQH�Vą� MDNR�RERZLą]XMąFH�Z�RNUHVLH����PLHVLĊF\�RG�GDW\�XGRVWĊSQLHQLD��GDWD�ZVND]DQD�QD�
ZVWĊSLH�GRNXPHQWX��OXE�GR�FKZLOL�UHDOL]DFML�GRFHORZHJR�NXUVX�LQVWUXPHQWX�ILQDQVRZHJR�� 
'RP�0DNOHUVNL�PRĪH�Z�NDĪG\P�F]DVLH�]DNWXDOL]RZDü�UHNRPHQGDFMĊ��Z�]DOHĪQRĞFL�RG�DNWXDOQ\FK�XZDUXQNRZDĔ�U\QNRZ\FK��OXE�RFHQ\�SRZ]LĊWHM�SU]H]�
RVRE\�VSRU]ąG]DMąFH�UHNRPHQGDFMĊ�� 
5HNRPHQGDFMH� NUyWNRRNUHVRZH� �Z� W\P� R]QDF]RQH� V]F]HJyOQLH� MDNR� VSHNXODF\MQH�� PRJą� E\ü� R]QDF]RQH� NUyWV]\P� RNUHVHP� RERZLą]\ZDQLD��
5HNRPHQGDFMH�NUyWNRRNUHVRZH�R]QDF]DQH�MDNR�VSHNXODF\MQH�]ZLą]DQH�Vą�]�SRGZ\ĪV]RQ\P�U\]\NLHP�LQZHVW\F\MQ\P�� 
'RNXPHQW�VSRU]ąG]Lá��0LFKDá�.R]DN 
  
6WRVRZDQH�PHWRG\�Z\FHQ\ 
 
'RP�0DNOHUVNL� VWRVXMH� ]Z\NOH� GZLH�PHWRG\� Z\FHQ\��PRGHO� '&)� -� ]G\VNRQWRZDQ\FK� SU]HSá\ZyZ� SLHQLĊĪQ\FK� RUD]�PHWRGĊ� ZVNDĨQLNRZą�� D� ZLĊF�
]HVWDZLHQLH�SRGVWDZRZ\FK�ZVNDĨQLNyZ�U\QNRZ\FK�VSyáNL�]H�ZVNDĨQLNDPL�GOD�VSyáHN�SRUyZQ\ZDOQ\FK��2SFMRQDOQLH�PRĪH�E\ü�Z\NRU]\VW\ZDQ\�PRGHO�
]G\VNRQWRZDQ\FK�G\ZLGHQG�� 
:DGą�PHWRG� RSDUW\FK� QD� ]G\VNRQWRZDQ\FK� SU]HSá\ZDFK� MHVW� Z\VRND� ZUDĪOLZRĞü� QD� SU]\MĊWH� ]DáRĪHQLD�� =DOHWą� W\FK�PHWRG� MHVW� EUDN� ]DOHĪQRĞFL� ]�
ELHĪąFą�Z\FHQą�U\QNRZą�VSyáNL� �=�NROHL�ZDGą�PHWRG\�ZVNDĨQLNRZHM�MHVW�U\]\NR��ĪH�Z�GDQHM�FKZLOL�Z\FHQD�U\QNRZD�SRUyZQ\ZDOQ\FK�VSyáHN�PRĪH�QLH�
RG]ZLHUFLHGODü�SUDZLGáRZR�LFK�U]HF]\ZLVWHM�ZDUWRĞFL��-HM�]DOHWą�MHVW�WR��ĪH�SRND]XMH�RQD�Z\FHQĊ�U\QNRZą�VSyáNL�X]\VNDQą�Z�RSDUFLX�R�U\QNRZH�Z\FHQ\�
VSyáHN�SRUyZQ\ZDOQ\FK� � 
-DNR�SRGVWDZ\�Z\FHQ\�OXE�PHWRG\N�RUD]�SU]\MĊW\FK�]DáRĪHĔ�VWRVRZDQ\FK�GR�RFHQ\�LQVWUXPHQWX�ILQDQVRZHJR�OXE�HPLWHQWD�EąGĨ�GR�Z\]QDF]HQLD�FHQ\�
GRFHORZHM�LQVWUXPHQWX�ILQDQVRZHJR�SU]\MĊWR�PHWRGĊ�'&)��''0�L�PHWRGĊ�SRUyZQDZF]ą� 
:\FHQD��PHWRG\ND�Z\FHQ\�OXE�SU]\MĊWH�]DáRĪHQLD�QLH�XOHJDá\�]PLDQLH�RG�GDW\�VSRU]ąG]HQLD�L�SLHUZV]HJR�UR]SRZV]HFKQLHQLD�'RNXPHQWX�� 
'RNXPHQW� QLH� ]RVWDá� SU]HGVWDZLRQ\� HPLWHQWRZL� D� QDVWĊSQLH� ]PLHQLRQ\�� 'RNXPHQW� QLH� XOHJDá� ]PLDQRP� RG� GQLD� MHJR� VSRU]ąG]HQLD� L� SLHUZV]HJR�
UR]SRZV]HFKQLHQLD�� 
6]F]HJyáRZH� LQIRUPDFMH� QD� WHPDW� Z\FHQ\� OXE� PHWRG\NL� L� SU]\MĊW\FK� ]DáRĪHĔ�� MDN� UyZQLHĪ� LQIRUPDFMH� RGQRĞQLH� ZF]HĞQLHMV]\FK� UHNRPHQGDFML�
GRW\F]ąF\FK�LQVWUXPHQWyZ�ILQDQVRZ\FK�(PLWHQWD��RSXEOLNRZDQ\FK�Z�RNUHVLH�RVWDWQLFK����PLHVLĊF\�SU]HG�GDWą�QLQLHMV]HM�UHNRPHQGDFML��]DPLHV]F]RQR�
QD�VWURQLH�LQWHUQHWRZHM�'RPX�0DNOHUVNLHJR�ZZZ�WULJRQ�SO� 
   
=DVWU]HĪHQLD�SUDZQH��]DVWU]HĪHQLD�GRW\F]ąFH�U\]\ND 
 
:� RFHQLH� 'RPX� 0DNOHUVNLHJR� 'RNXPHQW� ]RVWDá� VSRU]ąG]RQ\� RELHNW\ZQLH�� ]� ]DFKRZDQLHP� QDOHĪ\WHM� VWDUDQQRĞFL� RUD]� ]� Z\NOXF]HQLHP� ZSá\ZX�
HZHQWXDOQHJR�NRQIOLNWX� LQWHUHVyZ��(ZHQWXDOQH�SRZVWDáH�SRPLPR� WHJR�QLH]JRGQRĞFL� LQIRUPDFML�SRGDQ\FK�Z�'RNXPHQFLH�]H�VWDQHP� IDNW\F]Q\P� OXE�
EáĊGQH� RFHQ\� 'RPX� 0DNOHUVNLHJR� QLH� VWDQRZLą� SRGVWDZ\� RGSRZLHG]LDOQRĞFL� 'RPX� 0DNOHUVNLHJR�� :� V]F]HJyOQRĞFL� 'RP� 0DNOHUVNL� QLH� SRQRVL�
RGSRZLHG]LDOQRĞFL�]D�V]NRG\�SRQLHVLRQH�Z�Z\QLNX�GHF\]ML�SRGMĊW\FK�QD�SRGVWDZLH�LQIRUPDFML�]DZDUW\FK�Z�'RNXPHQFLH�� 
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'RNXPHQW�QLH�XZ]JOĊGQLD�LQG\ZLGXDOQ\FK�SRWU]HE�L V\WXDFML�GDQHJR�LQZHVWRUD��DQL�WHĪ�QLH�MHVW�ZVND]DQLHP��LĪ�MDNDNROZLHN�LQZHVW\FMD�MHVW�RGSRZLHGQLD�
Z�LQG\ZLGXDOQHM�V\WXDFML�GDQHJR�LQZHVWRUD��ZREHF�F]HJR�ZQLRVNL�Z\QLNDMąFH�]�'RNXPHQWX�PRJą�RND]Dü�VLĊ�QLHRGSRZLHGQLH�GOD�GDQHJR�LQZHVWRUD�� 
'RP� 0DNOHUVNL� QLH� SRQRVL� RGSRZLHG]LDOQRĞFL� ]D� VSRVyE�� Z� MDNL� LQIRUPDFMH� SRGDQH� Z� 'RNXPHQFLH� ]RVWDQą� Z\NRU]\VWDQH�� 3U]HGVWDZLDQH� GDQH�
KLVWRU\F]QH�RGQRV]ą�VLĊ�GR�SU]HV]áRĞFL��D�Z\QLNL�RVLąJQLĊWH�Z�SU]HV]áRĞFL�QLH�VWDQRZLą�JZDUDQFML�LFK�RVLąJQLĊFLD�Z�SU]\V]áRĞFL��3U]HGVWDZLRQH�GDQH�
RGQRV]ąFH�VLĊ�GR�SU]\V]áRĞFL�PRJą�RND]Dü�VLĊ�EáĊGQH��VWDQRZLą�Z\UD]�RFHQ�RVyE�Z\SRZLDGDMąF\FK�VLĊ�Z�LPLHQLX�SRGPLRWX��NWyUHJR�GRW\F]\�UDSRUW�
OXE�Z\QLN�RFHQ\�ZáDVQHM�'RPX�0DNOHUVNLHJR�� 
3RVáXJXMąF� VLĊ� LQIRUPDFMDPL� OXE� ZQLRVNDPL� SRGDQ\PL� Z� 'RNXPHQFLH� QLH� QDOHĪ\� UH]\JQRZDü� ]�� SU]HSURZDG]HQLD� QLH]DOHĪQHM� RFHQ\� SRGDZDQ\FK�
LQIRUPDFML�L�XZ]JOĊGQLHQLD�LQIRUPDFML�LQQ\FK�QLĪ�SU]HGVWDZLRQH��ZHU\ILNDFML�ZH�ZáDVQ\P�]DNUHVLH�SRGDZDQ\FK�GDQ\FK�RUD]�RFHQ\�U\]\ND�]ZLą]DQHJR�]�
SRGHMPRZDQLHP�GHF\]ML�QD�SRGVWDZLH�'RNXPHQWX��UR]ZDĪHQLD�VNRU]\VWDQLD�]�XVáXJ�QLH]DOHĪQHJR�DQDOLW\ND��GRUDGF\�LQZHVW\F\MQHJR�OXE�LQQ\FK�RVyE�
SRVLDGDMąF\FK�VSHFMDOLVW\F]Qą�ZLHG]Ċ�� 
2� LOH� 'RNXPHQW� QLH� ZVND]XMH� LQDF]HM�� LQIRUPDFML� Z� QLP� ]DZDUW\FK� QLH� QDOHĪ\� WUDNWRZDü� MDNR� DXWRU\]RZDQ\FK� OXE� ]DWZLHUG]RQ\FK� SU]H]� SRGPLRW��
NWyUHJR�GRW\F]\��D�ZQLRVNL�L�RSLQLH�Z�QLP�]DZDUWH�Vą�Z\áąF]QLH�RSLQLDPL�L�ZQLRVNDPL�'RPX�0DNOHUVNLHJR� 
3RPLĊG]\� 'RPHP� 0DNOHUVNLP� L�OXE� ELRUąF\PL� XG]LDá� Z� VSRU]ąG]DQLX� 'RNXPHQWX� OXE� PDMąF\PL� GRVWĊS� GR� 'RNXPHQWX� SU]HG� MHJR� SXEOLNDFMą��
SUDFRZQLNDPL��Z\NRQDZFDPL�XVáXJ� L� LQQ\PL�RVREDPL�SRZLą]DQ\PL�D�(PLWHQWHP�QLH�Z\VWĊSXMH�NRQIOLNW� LQWHUHVyZ��1D�GDWĊ�VSRU]ąG]HQLD�'RNXPHQWX�
'RP�0DNOHUVNL�QLH�SRVLDGD�DNFML�(PLWHQWD��:ĞUyG�RVyE��NWyUH�EUDá\�XG]LDá�Z�VSRU]ąG]HQLX�UHNRPHQGDFML��MDN�UyZQLHĪ�W\FK��NWyUH�QLH�XF]HVWQLF]\á\�Z�MHM�
SU]\JRWRZDQLX�� DOH�PLDá\� OXE�PRJá\�PLHü� GR� QLHM� GRVWĊS�� QLH� LVWQLHMą� RVRE\�� NWyUH� SRVLDGDMą� DNFMH�(PLWHQWD�Z� OLF]ELH� VWDQRZLąFHM� FR� QDMPQLHM� ���
NDSLWDáX�]DNáDGRZHJR�OXE�LQVWUXPHQW\�ILQDQVRZH��NWyU\FK�ZDUWRĞü�MHVW�Z�VSRVyE�LVWRWQ\�]ZLą]DQD�]�ZDUWRĞFLą�LQVWUXPHQWyZ�ILQDQVRZ\FK�HPLWRZDQ\FK�
SU]H]�(PLWHQWD��'RP�0DNOHUVNL� Z�FLąJX�RVWDWQLFK����PLHVLĊF\�QLH�RWU]\PDá�RG�(PLWHQWD�G\ZLGHQG\��&]áRQNRZLH�ZáDG]�(PLWHQWD�DQL�RVRE\�LP�EOLVNLH�
QLH� Vą� F]áRQNDPL� ZáDG]� 7ULJRQ� 'RPX� 0DNOHUVNLHJR� 6�$�� ĩDGQD� ]� RVyE� ]DDQJDĪRZDQ\FK� Z� SU]\JRWRZDQLH� UDSRUWX� QLH� SHáQL� IXQNFML� Z� RUJDQDFK�
(PLWHQWD��QLH�]DMPXMH�VWDQRZLVND�NLHURZQLF]HJR��DQL�QLH�MHVW�RVREą�EOLVNą�GOD�F]áRQNyZ�ZáDG]�(PLWHQWD�RUD]�ĪDGQD�]�W\FK�RVyE��MDN�UyZQLHĪ�LFK�EOLVF\�
QLH� Vą� VWURQą� MDNLHMNROZLHN� XPRZ\� ]� (PLWHQWHP�� NWyUD� E\áDE\� ]DZDUWD� QD� ZDUXQNDFK� RGPLHQQ\FK� QLĪ� LQQH� XPRZ\�� NWyU\FK� VWURQą� MHVW� (PLWHQW� L�
NRQVXPHQFL� 

'RP�0DNOHUVNL�QLH�ĞZLDGF]\�GOD�(PLWHQWD�L�VSyáHN�SRZLą]DQ\FK�]�(PLWHQWHP�XVáXJ�GRUDG]WZD�ILQDQVRZHJR�OXE�XVáXJL�EDQNRZRĞFL�LQZHVW\F\MQHM�OXE�
LQQ\FK�XVáXJ�PDNOHUVNLFK�� 

'RP� 0DNOHUVNL� QLH� Z\NRQXMH� QD� U]HF]� (PLWHQWD� XVáXJ� GRW\F]ąF\FK� LQVWUXPHQWyZ� ILQDQVRZ\FK� REMĊW\FK� 'RNXPHQWHP�� L� VSRU]ąG]DQLD� DQDOL]� L�
UHNRPHQGDFML�LQVWUXPHQWyZ�ILQDQVRZ\FK�(PLWHQWD��LL��RIHURZDQLD�LQVWUXPHQWyZ�ILQDQVRZ\FK�Z�REURFLH�SLHUZRWQ\P�OXE�Z�SLHUZV]HM�RIHUFLH�SXEOLF]QHM�
Z�RNUHVLH����PLHVLĊF\�SRSU]HG]DMąF\FK�RSXEOLNRZDQLH�'RNXPHQWX��LLL��QDE\ZDQLD�OXE�]E\ZDQLD�LQVWUXPHQWyZ�ILQDQVRZ\FK�QD�ZáDVQ\�UDFKXQHN�FHOHP�
UHDOL]DFML� ]DGDĔ�]ZLą]DQ\FK�]�RUJDQL]DFMą� U\QNX� UHJXORZDQHJR�� LY�� QDE\ZDQLD� OXE�]E\ZDQLD� LQVWUXPHQWyZ� ILQDQVRZ\FK�QD�ZáDVQ\� UDFKXQHN�FHOHP�
UHDOL]DFML� XPyZ�R� VXEHPLVMH� LQZHVW\F\MQH� OXE�XVáXJRZH��'RP�0DNOHUVNL� SHáQL� GOD� LQVWUXPHQWyZ� ILQDQVRZ\FK�(PLWHQWD� IXQNFMĊ� DQLPDWRUD� HPLWHQWD��
:\QDJURG]HQLH�RVyE�ELRUąF\FK�XG]LDá�Z�VSRU]ąG]HQLX�'RNXPHQWX�QLH�MHVW�X]DOHĪQLRQH�RG�Z\QLNyZ�ILQDQVRZ\FK�X]\VNLZDQ\FK�SU]H]�'RP�0DNOHUVNL�]�
WUDQVDNFML� GRW\F]ąF\FK� LQVWUXPHQWyZ� ILQDQVRZ\FK� (PLWHQWD�� GRNRQ\ZDQ\FK� SU]H]� 'RP� 0DNOHUVNL�� 1LH� Z\VWĊSXMą� LQQH� RNROLF]QRĞFL� Z� ]DNUHVLH�
SRWHQFMDOQHJR�NRQIOLNWX�LQWHUHVyZ�SRGOHJDMąFH�XMDZQLHQLX�QD�SRGVWDZLH�5R]SRU]ąG]HQLD�Z�VSUDZLH�UHNRPHQGDFML�� 

3RQDGWR�'RP�0DNOHUVNL�PRĪH�Z�NDĪG\P�F]DVLH�]áRĪ\ü�(PLWHQWRZL�RIHUWĊ�ĞZLDGF]HQLD�XVáXJ�OXE�SRGMąü�ĞZLDGF]HQLH�WDNLFK�XVáXJ��'RP�0DNOHUVNL�OXE�
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