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' ] LDâDQLH�NDoGHJR�URG] DMX�MHVW� W\P� VNXWHF] QLHMV] H�L�HIHNW\ZQLHMV] H�� LP� ZL� FHM�F] DVX�

L�Z\VLâNX�ZâRo\� VL� � Z� SU] \ JRWRZDQLH�UHDOL] DFML�WHJRo� G] LDâDQLD�� $NW\ZQRSý� JRVSRGDUF] D�QLH�

VWDQRZL�Z� W\P� Z] JO� G] LH� oDGQHJR� Z\M
 WNX�� ,� FKRý� GRNXPHQWyZ� RNUHSODM
 F\FK� ] DPLDU\�

SU] HGVL� ELRUFyZ�FR�GR�EOLoV] HM�L�GDOV] HM�SU] \V] âRSFL�MHVW�ZLHOH�URG] DMyZ��QDMSRZV] HFKQLHM�] QDQ\P�

SODQHP� MHVW�EL]QHV�SODQ�� 0 yZL
 F�R�QLP� QDMF] � SFLHM�PDP\� QD� P\SOL�VSRU] 
 G] RQ\� QD�SLSPLH�

V] F] HJyâRZ\� SODQ�G] LDâDOQRSFL�JRVSRGDUF] HM�F] \� WHo�] HVWDZ�GRNXPHQWyZ�] DZLHUDM
 F\ FK�FHOH�ILUP\�

L�VSRVRE\�LFK�RVL
 JDQLD�Z�REHFQ\FK�L�SU] \V] â\FK�XZDUXQNRZDQLDFK���

3U] \GDWQRSý� WHJR�GRNXPHQWX�Z� VIHU] H�GHNODUDFML�PDQDJHUyZ� MHVW�RJURPQD�� : SUyG�OLF] Q\FK�

RGSRZLHG] L�QD�S\WDQLH�SR�FR�SLV]HP\�EL] QHV�SODQ�QDMF] � VWV] H�V
 �QDVW� SXM
 FH��

-  RNUHSOLý�SRWU] HE\�QLH] E� GQH�GR�UHDOL] DFML�RNUHSORQHJR�SU] HGVL� Z] L� FLD��

-  VNRU] \VWDý�]�] DVREyZ�] HZQ� WU] Q\ FK��JâyZQLH�ILQDQVRZ\FK���

-  PLHý�UDFMRQDOQH�SRGVWDZ\�GR�UR] SRF] � FLD�SU] HGVL� Z] L� FLD�

-  ] PQLHMV] \ ý�U\ ] \NR�QLHSHZQRSFL��

-  Z\ ] QDF] \ ý�FHOH�L�ZVND] Dý�VSRVRE\�LFK�UHDOL] DFML�

-  PyF�NRQWURORZDý�UHDOL] DFM� �SU] HGVL� Z] L� FLD�

-  « �

: V] \VWNLH�RQH�PDM
 �GRSURZDG] Lý�GR�RGQLHVLHQLD� 6 8 . & ( 6 8 ��
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3UDNW\ND� SRND] XMH� MHGQDNoH�� oH� SODQ� WDNL� MHVW�WZRU] RQ\� SU] HGH� ZV] \VWNLP� ZWHG\ �� JG\�

SU] HGVL� ELRUFD�MHVW�GR�MHJR�VSRU] 
 G] HQLD�Å] PXV] RQ\µ��QD�SU] \ NâDG�ZWHG\ ��JG\�MHVW�RQ�QLH] E� GQ\P�

] Dâ
 F] QLNLHP�ZQLRVNX�R�NUHG\W��:� WDNLFK�ZDUXQNDFK�QLHMHGQRNURWQLH�MHJR�LVWRWD�VSURZDG] DQD�MHVW�

GR� SRVWDFL�IRUPXODU] D�� D�WUHSý�SU] HVDGQLH�VNRQFHQWURZDQD�QD�HOHPHQWDFK�DQDOL] \� ILQDQVRZHM��

1 DVW� SVWZHP� ] DVW
 SLHQLD�SURFHVX�SODQRZDQLD�Z\SHâQLDQLHP� NZHVWLRQDULXV] RZ\FK�UXEU\N�MHVW�



QDMF] � SFLHM�IDWDOQD� MDNRSý� EL] QHV� SODQX� L� W\ P� VDP\P� MHJR� NRPSOHWQD� QLHSU] \GDWQRSý�

Z�] DU] 
 G] DQLX� UHDOL] DFM
 � RSLV\ZDQHJR� SU] HGVL� Z] L� FLD�� 6\WXDFMH�WHJR� URG] DMX� VNâDQLDM
 � GR�

] DVWDQRZLHQLD�VL� �QDG�LVWRW
 �L�DWU\EXWDPL�GREUHJR�SODQX��

:� GXo\P�XSURV] F] HQLX�PRoQD�SRZLHG] LHý��Lo�SODQ�VNâDGD�VL� �]� FHOyZ�L�SURGNyZ�VâXo
 F\FK�GR�LFK�

UHDOL] DFML�� =DWHP� ] QDMG] LHP\� Z� QLP� RF] HNLZDQLD�SU] HGVL� ELRUF\� FR�GR�VWDQX�� NWyU\� MHVW�SU] H]�

QLHJR� SRo
 GDQ\ �� MDN�UyZQLHo� SU] HP\SODQH�ZF] HSQLHM�] DVDG\� SRVW� SRZDQLD�PDM
 FH�WHQ�VWDQ�

XU] HF] \ ZLVWQLý���

�
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' REU\� SODQ� QDWRPLDVW�� ] GDQLHP� Z\ELWQHJR� ] QDZF\� ] DVDG� VSUDZQHJR� G] LDâDQLD� ��

7�. RWDUEL>VNLHJR� ��SRZLQLHQ�E\ý��

� �� FHORZ\ ��ZVND] XMH�FL
 J�G] LDâD>�SURZDG] 
 F\ FK�GR�] DPLHU] RQHJR�FHOX���

� �� Z\ NRQDOQ\ � �PRoOLZ\� GR� ] UHDOL] RZDQLD� QLH� W\ONR� SRG� Z] JO� GHP� RVL
 JQL� FLD�

XVWDORQ\FK�FHOyZ�� QD�FR�ZVND] XMH�FHFKD�ZF] HSQLHMV] D�� DOH�WDNoH�PDM
 F�QD�XZDG] H�

SURGNL�ZVND] DQH�GR�UHDOL] DFML���

� �� NRQVHNZHQWQ\ �SRG�Z] JO� GHP���

D�� VSyMQRSFL� �� SRZLQLHQ�VWDQRZLý�MHGQRSý�� F] \OL�NRQVHNZHQFM� � UR] XPLDQ
 �

MDNR�] JRGQRSý�ZHZQ� WU] QD��QLHVSU] HF] QRSý��

E�� FL
 JâRSFL� �� NRQVHNZHQFMD�UR] XPLDQD�MDNR�FHORZH�QDVW� SVWZR�NROHMQ\FK�

F] \QQRSFL�] PLHU] DM
 F\ FK�GR�VWDâHJR�FHOX�L�XâRoRQ\FK�Z�WHQ�VSRVyE��oH�QLH�

W\ONR� VRELH� QLH� SU] HV] NDG] DM
 �� OHF]� SHZQH� ZF] HSQLHMV] H� VâXo
 � MDNR�

SU] \ JRWRZDQLH�GR�SHZQ\FK�SymQLHMV] \ FK��
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� �� RSHUDW\ ZQ\ � �XPRoOLZLDM
 F\� âDWZH�SU] HMSFLH�RG�ZVND] D>� Z� QLP� ] DZDUW\FK� GR�

VWRVRZDQLD�LFK�Z�SUDNW\FH��âDWZR�F] \ WHOQ\ ��EH]� WUXGX�] UR] XPLDâ\ ���

� �� UDFMRQDOQ\ � �XJUXQWRZDQ\� SR] QDZF] R�W] Q�� LP� ERJDWV] D�MHVW�Z� QLP� ] Xo\WNRZDQD�

ZLHG] D�R�SUDZLGâRZRSFLDFK� SDQXM
 F\FK� Z� G] LHG] LQLH�] DPLHU] RQHJR� G] LDâDQLD�� R�

VZRLVW\FK�ZâDSFLZRSFLDFK�WHUHQX�G] LDâD>�� ZUHV] FLH�R� QDWXU] H�L�NROHMQRSFL�IDNWyZ�

SU] HZLG\ZDQ\FK��PDM
 F\FK�VWDQRZLý�UDP\�SURMHNWRZDQ\FK�G] LDâD>���

� �� GRNâDGQ\ ��V] F] HJyâRZ\ ���DOH�WHo�« �

� �� HODVW\F] Q\ ��JL� WNL��SODVW\F] Q\ ��] DUD] HP���

� �� RNUHSORQ\�F] DVRZR��

� �� NRP SOHWQ\� �] XSHâQ\� ² �XZ] JO� GQLDM
 F\� NDoG\� LVWRWQ\� DVSHNW��SRG�NWyU\P� G] LDâDOQRSý�

REM� WD�SODQHP�P D�E\ý�SU] HZLG] LDQD�L�] DSURMHNWRZDQD���

' RNXPHQW�SODQLVW\F] Q\� MDNLP� MHVW�QD�SU] \NâDG�EL] QHV�SODQ�MHVW�SRGVXPRZDQLHP� SURFHVX�

SODQRZDQLD�RNUHSORQHJR� SU] HGVL� Z] L� FLD�� 3URFHV�WHQ�MHVW� W\OHo� WZyUF] \P�� FR� DQDOLW\F] Q\P�

SRGHMSFLHP�GR�QDMZDoQLHMV] \FK�NZHVWLL�] ZL
 ] DQ\FK�]� SU] \V] âRSFL
 �ILUP\ ��-HJR�VFKHPDW�SRJO
 GRZ\�

SUH] HQWXMH�SRQLoV] \� U\VXQHN�� 3U] HSODWDM
 � VL� � Z� QLP� VSUDZ\� GRW\F] 
 FH�ZQ� WU] D�MDN�L�RWRF] HQLD�

RUJDQL] DFML��NWyUH�Z�SRVWDFL�GLDJQR] \� V\WXDF\MQHM�GDM
 �DVXPSW�NX�WHPX��E\� SU] \ JRWRZDý�NRQFHSFM� �

RIHUW\� U\QNRZHM�² � VWUDWHJLF] QHM�RGSRZLHG] L�QD�] DREVHUZRZDQH�XZDUXQNRZDQLD�� :� SURFHVLH�

SODQRZDQLD� NDoGHPX� Z
 WNRZL� P\SORZHPX� WRZDU] \V] 
 � SR] D� NRQVHNZHQFMDPL� U\QNRZ\PL�



SU] \F] \QLDM
 F\PL�VL� �GR�VWZRU] HQLD�RIHUW\� U\QNRZHM�WDNoH�NRQVHNZHQFMH�ILQDQVRZH��6
 �RQH�ZDoQH�

L�VâXo
 � Z� SLHUZV] \P� U] � G] LH�RFHQLH�Z\NRQDOQRSFL�SODQRZDQHJR� SU] HGVL� Z] L� FLD�� :� GUXJLHM�

NROHMQRSFL��SU] \GDM
 �VL� �RQH�GR�RVWDWHF] QHM�RFHQ\�HIHNW\ZQRSFL�SU] HGVL� Z] L� FLD���

. U\VWDOL] RZDQLH�VL� �NRQFHSFML�EL] QHVX�GRNRQXM
 FH�VL� �Z�SURFHVLH�SODQRZDQLD�] QDMGXMH�VZH�

RVWDWHF] QH�SRGVXPRZDQLH�Z� EL] QHV�SODQLH��1 DMZL� NV] H�ÅQLHV] F] � SFLHµ�SROHJD�MHGQDN�QD�W\P��oH�

QLH�LVWQLHMH�MHGQD�XQLZHUVDOQD�VWUXNWXUD�WDNLHJR�GRNXPHQWX�� 0 RoH�RQ�] D�NDoG\P� UD] HP� E\ý�

SU] \ JRWRZDQ\� ZHGâXJ�LQQHJR�Z] RUFD��F] HJR�SRWZLHUG] HQLHP� V
 �OLF] QH�SRUDGQLNL�]� JDWXQNX�MDN�

QDSLVDý�EL]QHV�SODQ����

�

: ] L
 ZV] \� MHGQDN�SRG�XZDJ� �VXJHURZDQ\� SU] H]� WH�SXEOLNDFMH�XNâDG�WUHSFL�PRoQD�ZVND] Dý�MHSOL�QLH�

QD�ZVSyOQH�� WR� SU] \QDMPQLHM�QDMF] � SFLHM�Z\VW� SXM
 FH� F] � SFL�VNâDGRZH�� ,� WDN�W\SRZD�VWUXNWXUD�

EL] QHV�SODQX�REHMPXMH�QDVW� SXM
 FH�F] � SFL��

6WUHV] F] HQLH�
�� �� &KDUDNWHU\VW\ND�ILUP\ �
�� �� 3URGXNW�
�� �� 5\QHN�
�� �� . RQNXUHQFMD�
�� �� 6SU] HGDo�L�0 DUNHWLQJ�
�� �� =DU] 
 G] DQLH�L�SHUVRQHO�
�� �� 3URFHV�Z\WZDU] DQLD�
�� �� $QDOL] D�ILQDQVRZD�
=Dâ
 F] QLNL�

�

8 ZDJD�� NROHMQRSý� XâRoHQLD�SRV] F] HJyOQ\FK� F] � SFL�EL] QHV�SODQX� QLH�MHVW� RG] ZLHUFLHGOHQLHP�

SURFHVX�NUHRZDQLD�L�DQDOL] RZDQLD�Z\NRQDOQRSFL�MDNLHJRS�SU] HGVL� Z] L� FLD��MHVW�WR�UDF] HM�NRQZHQFMD�

XNâDGX� WUHSFL�Z� GRNXPHQFLH�XâDWZLDM
 FD�SU] HND] DQLH�LQIRUPDFML�R�Z\SUDFRZDQHM�NRQFHSFML�

MDNLHJRS�EL] QHVX��
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%L] QHV�SODQ� E� G
 F�GRNXPHQWHP� GRVWRVRZDQ\ � ZLQLHQ� E\ý�Z� VZHM�IRUPLH�GR� SU] \M� W\FK�

Z�W\P� ] DNUHVLH�NRQZHQFML�� 6SURZDG] D�VL� � WR�VSUDZ� GRSý� EDQDOQ\FK�� MHGQDNoH�ZFL
 o� ZDUW\FK�

SU] \SRPQLHQLD�� 2 VREQ\� NRPHQWDU]� SRSZL� FRQ\� ] RVWDâ� VWURQLH� W\WXâRZHM�� VSLVRZL� WUHSFL��

VWUHV] F] HQLX� L�] Dâ
 F] QLNRP�� QDWRPLDVW�KDVâRZR�Z\PLHQLRQ\FK� ] RVWDQLH�SRQLoHM�NLOND�] DVDG�

RGQRV] 
 F\ FK�VL� �GR�EL] QHV�SODQX�MDNR�GRNXPHQWX��

‡� SRQXPHUXM�VWURQ\ ��

‡� QLH�Xo\ZDM�NRORNZLDOL] PyZ��Z\UDoH>�]� PRZ\�SRWRF] QHM���

‡� Z\MDSQLDM�SR] DHNRQRPLF] QH�VIRUPXâRZDQLD�VSHFMDOLVW\F] QH�L�QLH�VWRVXM� LFK�] E\W�

F] � VWR��

‡� QLH�SRSLVXM�VL� �] GROQRSFLDPL�JUDILF] Q\PL��ER�EL] QHV�SODQ�WR�QLH�IROGHU�UHNODPRZ\ ��

‡� ZVWDZLDM�SU] \SLV\�Z\MDSQLDM
 FH�VN
 G�SRFKRG] 
 �GDQH��NWyU\FK�Xo\ZDV] ��

‡� SRGSLVXM�U\VXQNL��WDEHOH�L�Z\NUHV\� ² �SRGDM�LFK�W\WXâ�L�mUyGâR��

‡� SRGDZDM�MHGQRVWNL�PLDU\�GR�GDQ\FK�OLF] ERZ\ FK��

� �� �� 6WURQD�W\ WXáRZ D�

6WURQD�W\WXâRZD�MHVW�ZL] \WyZN
 � FDâHJR�GRNXPHQWX�� 1 LH�SRZLQQD�RQD�E\ý� Z�oDGHQ�VSRVyE�

SU] \VWUDMDQD�SVWURNDW\PL�R] GREQLNDPL�JUDILF] Q\PL��D�HZHQWXDOQH�ORJR�QDOHo\� WDN�ZNRPSRQRZDý���

E\�QLH�RGJU\ZDâR�QD�QLHM�SLHUZV] RSODQRZHM�UROL��( OHPHQWDPL�RERZL
 ] NRZ\PL�WXWDM�V
 ���

‡� QD] ZD�GRNXPHQWX��F] \OL�%L]QHV�3ODQ�

‡� QD] ZD�SU] HGVL� ELRUVWZD�L�HZHQWXDOQLH�EUDQoD�Z�NWyUHM�G] LDâD���

‡� PLHMVFRZRSý��PLHVL
 F�L�URN�VSRU] 
 G] HQLD�EL] QHV�SODQX��



� �� �� 6SLV�WUH� FL�

-DN�QD�GRNXPHQW�SU] \VWDâR�� EL] QHV�SODQ� SRZLQLHQ� E\ý� ] DRSDWU] RQ\� Z� VSLV�WUHSFL�XâDWZLDM
 F\�

F] \WHOQLNRZL�V] \ENLH�L�VSUDZQH�RGQDOH] LHQLH�LQWHUHVXM
 F\FK� JR� F] � SFL�� $E\� WDN� VL� � VWDâR�

SRV] F] HJyOQH� F] � SFL��UR] G] LDâ\ �� EL] QHV�SODQX�SRZLQQ\� E\ ý� NROHMQR� SRQXPHURZDQH�D�NDoGHM�

] �Z\PLHQLRQ\FK�F] � SFL�SRZLQQD�E\ý�SU] \SLVDQD�VWURQD�ORNXM
 FD�W� �F] � Sý�Z�VWUXNWXU] H�GRNXPHQWX��

� �� �� 6WUHV] F] HQLH��

6WUHV] F] HQLH�SLVDQH�MHVW�] DZV] H�QD�NR>FX��SR�RSUDFRZDQLX�FDâHJR�GRNXPHQWX��L�] DZLHUD�QLH�ZL� FHM�

QLo�MHGQ
 �VWURQ� �WHNVWX��=D] Z\F] DM�UR] SRF] \QD�VL� �SU] HGVWDZLHQLHP� SRZRGX��GOD�NWyUHJR�EL] QHV�

SODQ�] RVWDâ�QDSLVDQ\� QS�� RWU] \PDQLH�NUHG\WX� SUHIHUHQF\MQHJR�� SR] \VNDQLH�LQZHVWRUyZ� GOD�

UHDOL] DFML�SU] HGVL� Z] L� FLD�� LWS�� 1 DVW� SQLH� Z� VNUyFLH� SUH] HQWXMH� VL� � QDMZDoQLHMV] H� ZQLRVNL�

Z\Sâ\ZDM
 FH�] �WUHSFL�FDâHJR�GRNXPHQWX�� %\� ZUHV] FLH�QD�] DNR>F] HQLH�] DPLHSFLý� RF] HNLZDQLD�

ZREHF�F] \WHOQLND�RUD]� NRU] \SFL�MDNLH�E� G
 �VNXWNLHP�VSHâQLHQLD�W\ FK�RF] HNLZD>��

6WUHV] F] HQLH�MHVW�EDUG] R� ZDoQ
 � F] � SFL
 � EL] QHV�SODQX�� W\P� VDP\P�� F] \P� MHVW�NLONDG] LHVL
 W�

SLHUZV] \FK�VHNXQG�SRGF] DV� VSRWNDQLD�QD�UR] PRZLH�NZDOLILNDF\MQHM��� GHF\GXMH�R� QDVWDZLHQLX�

F] \WHOQLND��] DU\VRZXMH�SLHUZV] H�ZUDoHQLH��/ LF] \� VL� �LQZHQFMD��XPLHM� WQRSý�] DLQWHUHVRZDQLD�VZRLP�

SRP\VâHP� L� VLâD� SU] HNRQXM
 F\FK� DUJXPHQWyZ�� 3RZLQQR� RQR�VSUDZLý�� oH� F] \WHOQLN�

] �] DLQWHUHVRZDQLHP�E� G] LH�FKFLDâ�SU] HF] \ WDý�UHV] W� �RSUDFRZDQLD���

-DN�ZVND] XMH�SUDNW\ND�EL] QHV�SODQ\� ]� NLHSVNLPL�VWUHV] F] HQLDPL�F] \WDQH�V
 �SRZLHU] FKRZQLH��6W
 G�

WHo�UHNRPHQGRZDQD�MHVW�V] F] HJyOQD�GEDâRSý�R�WHQ�HOHPHQW�GRNXPHQWX��

� �� �� =Dá� F] QLNL�

-DN�Z\QLNDâR�]� NRPHQWDU] D�GRW\F] 
 FHJR�VWUHV] F] HQLD�] DPLDUHP� DXWRUD�yZ�� EL] QHV�SODQX�

MHVW�] DZV] H�Z] EXG] HQLH�] DLQWHUHVRZDQLD�F] \ WHOQLND�RSLV\ZDQ\P� SU] HGVL� Z] L� FLHP�� 3RPRFQD�

Z�F] \QLHQLX�WHJR�MHVW�PLHMVFH�QD�NR>FX�EL] QHV�SODQX�L�NDoGHJR�GRNXPHQWX��3R�WR��E\� QLH�] DQXG] Lý�

F] \WHOQLND�� NDoG
 � GRGDWNRZ
 � LQIRUPDFM� � ] DSLVXMHP\� Z� IRUPLH� ] Dâ
 F] QLND� XPLHV] F] DM
 F�

MHGQRF] HSQLH�VWRVRZQ
 � DGQRWDFM� � R�MHJR�LVWQLHQLX�Z� F] � SFL�JâyZQHM�GRNXPHQWX�� ' ] L� NL�WHPX�

DGUHVDW�EL] QHV�SODQX�NRQFHQWUXMH�VL� � QD�QDMZDoQLHMV] \FK� NZHVWLDFK� L�Z� UD] LH�SRWU] HE\� PD�

PRoOLZRSý�VL� JQL� FLD�SR�V] F] HJyâRZH�Z\MDSQLHQLD��

2 GSRZLHGm� QD�S\WDQLH�FR�XPLHV] F] Dý� Z� ] Dâ
 F] QLNDFK� QLH� MHVW�âDWZD�� $� WR�]� SRZRGyZ� MXo�

ZF] HSQLHM�SU] \WRF] RQ\ FK�Z� F\WRZDQ\ FK�VâRZDFK� SURIHVRUD�7DUJDOVNLHJR� R� QLHLVWQLHQLX�MHG\QHM��

ZâDSFLZHM�IRUP\� EL] QHV�SODQX��' HF\ ] M� �R�W\P� FR�WUDILD�GR�] Dâ
 F] QLNyZ�NDoG\� DXWRU�PXVL�SRGM
 ý�



VDPRG] LHOQLH�� %\� MHGQDN�QLHFR�XâDWZLý� MHM�SRGM� FLH�SRQLoHM�] DPLHV] F] RQR� SU] \NâDGRZ
 � OLVW� �

] Dâ
 F] QLNyZ��RWR�RQD��

$�� 3URJQR] \�Z] URVWX�SROVNLHJR�U\QNX�RG] \VNLZDQLD�GDQ\FK�

%�� 3URJQR] \�Z] URVWX�XG] LDâX�1 $ 6=( -�) ,50 <�Z�U\QNX�² �VFHQDULXV]� UHDOLVW\F] Q\ �

&�� 3URJQR] \�Z] URVWX�XG] LDâX�1 $ 6=( -�) ,50 <�Z�U\QNX�² �VFHQDULXV] �RSW\PLVW\F] Q\ �

' �� Z] yU�XPRZ\�R�RG] \VNLZDQLH�GDQ\FK�

( �� Z] yU�KDQGORZHM�XPRZ\�ZVSyâSUDF\�Z�] DNUHVLH�RG] \VNLZDQLD�GDQ\FK �

) �� 3URJQR] \� SU] \FKRGyZ� ]� ] DNR>F] RQ\FK� SRP\ SOQLH�SUyE� RG] \VNDQLD�GDQ\FK� ² � VFHQDULXV]�
UHDOLVW\F] Q\ �

* �� 3URJQR] \� SU] \FKRGyZ� ]� ] DNR>F] RQ\FK� SRP\ SOQLH�SUyE� RG] \VNDQLD�GDQ\FK� ² � VFHQDULXV]�
RSW\PLVW\F] Q\ �

+ �� : ] yU�IRUPXODU] D�RSLQLL�HNVSHUFNLHM�

,�� n\FLRU\V\�RVyE�] DU] 
 G] DM
 F\FK�ILUP 
 �

-�� 3ODQ�] DWUXGQLHQLD�GOD�1 $ 6=( -�) ,50 < ��

. �� %LODQV���VFHQDULXV]� UHDOLVW\F] Q\ �

/ �� 5DFKXQHN�] \VNyZ�L�VWUDW�² �VFHQDULXV]� UHDOLVW\F] Q\ �

0 �� 5DFKXQHN�SU] HSâ\ZyZ�ILQDQVRZ\FK² �VFHQDULXV]� UHDOLVW\F] Q\ �

1 �� : DUWRSý�ILUP\� ² �VFHQDULXV]� UHDOLVW\F] Q\ �

2 �� %LODQV���VFHQDULXV]� RSW\PLVW\F] Q\ �

3�� 5DFKXQHN�] \VNyZ�L�VWUDW�² �VFHQDULXV]� RSW\PLVW\F] Q\ �

4 �� 5DFKXQHN�SU] HSâ\ZyZ�ILQDQVRZ\FK² �VFHQDULXV]� RSW\PLVW\F] Q\ �

5�� : DUWRSý�ILUP\� ² �VFHQDULXV]� RSW\PLVW\F] Q\ �

� � � 5 2 = ' = , $ á� ,� � �&+ $ 5 $ . 7 ( 5 < 67 < . $� ) , 5 0 < �

3LHUZV] \P� UR] G] LDâHP� SR�WDN�V] HURNR�WUDNWRZDQ\P� ZVW� SLH��QD�NWyU\� VNâDGD�VL� �VWURQD�

W\WXâRZD��VSLV�WUHSFL�RUD]� VWUHV] F] HQLH��MHVW��FKDUDNWHU\VW\ND�ILUP\��-HJR�URO
 �Z� FDâRSFL�GRNXPHQWX�

MHVW�GRVWDUF] HQLH�SRGVWDZRZ\FK�LQIRUPDFML�R�SU] HGVL� ELRUF\�L�MHJR�ILUPLH��D�V
 �QLPL��

‡� 1 D] ZD�

‡� $GUHV�VLHG] LE\�RUD]� PLHMVF�SURZDG] HQLD�G] LDâDOQRSFL�

‡� . RQWDNW��WHO���ID[ ��H�PDLO��VWURQD�LQWHUQHWRZD��

‡� 1 XPHU\�LGHQW\ ILNDF\MQH��QS��1 ,3��5( * 2 1 ��. 56��UDFKXQHN�EDQNRZ\�LWS���

‡� ) RUPD�SUDZQD�L�VWUXNWXUD�ZâDVQRSFL�

‡� 3U] HGPLRW�G] LDâDOQRSFL�

‡� =DVL� J�G] LDâDOQRSFL���JHRJUDILF] QH�RNUHSOHQLH�U\QNX�

‡� + LVWRULD�ILUP\ �

‡� 3RGVWDZRZH�] DâRoHQLD�VWUDWHJLF] QH��PLVMD��ZL] MD��FHOH�VWUDWHJLF] QH�



� � � 5 2 = ' = , $ á� ,, � � �3 5 2 ' 8 . 7 �

7D�F] � Sý�EL] QHV�SODQX�] DZLHUD�RSLV�FHFK�IL] \F] Q\FK�SURGXNWX�F] \ OL�WDNLFK�MHJR�DWU\EXWyZ�

MDN� NRORU�� FL� oDU�� ZDJ� � LWS�� 3U] \M� WH�MHVW� WXWDM�EDUG] R�V] HURNLH�UR] XPLHQLH�SRM� FLD�SURGXNW�

REHMPXM
 FH�ZV] HONL�Z\WZyU�RNUHSORQHM�G] LDâDOQRSFL�JRVSRGDUF] HM��3U] \�WDNLP�SRGHMSFLX�XVâXJD�MHVW�

WUDNWRZDQD�WDNoH�MDNR�SURGXNW���

�
�

� � � 5 2 = ' = , $ á� ,, ,� ² �5 < 1 ( . �

1 LQLHMV] \� UR] G] LDâ�PD�GRVWDUF] \ ý� RGSRZLHGm� QD�S\WDQLH�� LOX�PDP\� NOLHQWyZ"� 6WRVRZQ
 �

SRPRF
 �Z� RGQDMG\ZDQLX�WHM�RGSRZLHG] L�V
 �Z\GDZQLFWZD�L�ED] \� GDQ\FK�XU] � GX�VWDW\VW\F] QHJR��

EUDQoRZH�SXEOLNDFMH��D�QLHNLHG\� NVL
 oND�WHOHIRQLF] QD�F] \� EL] QHVRZH�LQIRUPDWRU\� WHOHDGUHVRZH��

1 LHNLHG\� Z\ PDJD�WR� SR] \VNDQLD�LQIRUPDFML�Z� VSRVyE� EH] SRSUHGQL�] D�SRPRF
 � DQNLHW\� F] \�

Z\ZLDGyZ� ]� NOLHQWDPL��DOH�QDOHo\� SDPL� WDý��oH�WHQ�VSRVyE�Z\ PDJD�SR�SLHUZV] H�SURIHVMRQDOQHJR�

SU] \ JRWRZDQLD��D�SR�GUXJLH�MHVW�EDUG] R�NRV] WRZQ\ ���

2 V] DFRZ\ZDQLH� ZLHONRSFL� U\QNX� ] DZV] H� ] ZL
 ] DQH� MHVW�]� SUREOHPHP� EUDNX� SRo
 GDQ\ FK�

LQIRUPDFML��E
 Gm�QLHPRoQRSFL�LFK�X] \VNDQLD��$OH�QLH�PRoH�E\ ý�WR�SRZyG�] DQLHFKDQLD�U] HWHOQHM�

DQDOL] \� U\QNX�QD�U] HF]� G] LDâD>� ZLHG] LRQ\FK�LQWXLFM
 � F] \� ] DZLHU] DQ\FK�ORVRZL�� : DUWR�ZWHG\�

] PXVLý�VL� �GR�P\SOHQLD�Z�VSRVyE�Z�MDNL�F] \QLP\� WR�XNâDGDM
 F�SX]] OH��$� URELP\� PQLHM�ZL� FHM�WDN��

VNRUR�NDZDâHN�]� OHZHM�VWURQ\ � EUDNXM
 FHJR�HOHPHQWX� MHVW�] LHORQ\� L� MHGQRF] HSQLH�NDZDâHN�]� MHJR�

SUDZHM�VWURQ\� MHVW� ] LHORQ\� WR� SUDZGRSRGREQLH�WHQ� EUDNXM
 F\� HOHPHQW� WHo� MHVW�] LHORQ\ �� :� WHQ�

VSRVyE�PRoQD�RGNU\ý�ZLHOH�SUDZLGâRZRSFL�L�IDNWyZ� ] ZL
 ] DQ\FK�]� U\QNLHP��D�SU] \NâDG\� WDNLHJR�

SRVW� SRZDQLD�] QDMGXM
 � VL� � GDOHM�� 1 LHVWHW\ �� HJ] HPSODU] H�EL] QHVRZH�V
 � ZHUVM
 � XWUXGQLRQ
 � ² �

] �NRPSOHWX�Z\M� WR�GRSý� GXo
 � LORSý� HOHPHQWyZ� L�WU] HED�MH�GRU\VRZDý� VDPHPX�� 2 ] QDF] D�WR��

oH�QDZHW�SU] \� QDM] QDPLHQLWV] \FK� ] GROQRSFLDFK� DQDOLW\F] Q\ FK� ] RVWDQLH� QDGDO�ZLHOH� VSUDZ�



�

�

QLHPRoOLZ\FK� GR� SU] HZLG] HQLD�� D� RGNU\ý� MH� PRoQD� MHG\QLH� GRSZLDGF] DOQLH� SRSU] H] �

SRGHMPRZDQLH�GHF\] ML�L�G] LDâDQLH�ZHGOH�QLFK���

: VW� SQH� LQIRUPDFMH� R� PRoOLZRSFLDFK� SR] \VNDQLD� LQIRUPDFML�SURZDG] 
 F\FK� GR�

RGSRZLHG] L�QD�S\WDQLH�LOH�RVyE�MHVW�VNâRQQ\FK�NXSLý�PyM�SURGXNW� QLH�] DVW
 SL
 � MHGQDNoH�NLONX�VâyZ�

NRPHQWDU] D�RNUHSODM
 FHJR�] DOHFDQ
 �NROHMQRSý�SRVW� SRZDQLD��%� G
 �WR�QDVW� SXM
 FH�NURNL��

� �� RNUHSOHQLH�U\QNX�� QD�NWyU\P� ] DPLHU] D�VL� � G] LDâDý�� RUD]� HZHQWXDOQH�Z\MDSQLHQLH�

PRW\ZyZ�WDNLHJR�Z\ERUX��

� �� ] GHILQLRZDQLH�SRWU] HE\ �� NWyU
 � RSLVDQ\� ZF] HSQLHM�Z� EL] QHV�SODQLH�SURGXNW�PD�

] DVSDNDMDý��

� �� Z\OLF] HQLH�L�RSLVDQLH�SRGVWDZRZ\ FK�FKDUDNWHU\VW\ N�NOLHQWD�SRVLDGDM
 FHJR�Z\PLHQLRQ
 �

Z\oHM�SRWU] HE� ��

� �� RNUHSOHQLH� OLF] E\ � WDNLFK� NOLHQWyZ� QD� ] DGHNODURZDQ\P� ZF] HSQLHM� U\QNX� L� Z�

NRQVHNZHQFML�ZDUWRSFL�WHJR�U\QNX��

� �� ] DU\VRZDQLH�SHUVSHNW\Z�UR] ZRMRZ\ FK�U\QNX��

: LHONRSý�U\QNX�MHVW�SRGVWDZRZ
 � GDQ
 � Z\MSFLRZ
 � GR� RV] DFRZDQLD�SURJQR]� VSU] HGDo\ ��

GODWHJR�U] HWHOQRSý�L�VNUXSXODWQRSý�SRF] \QLRQ\ FK�Z� W\P� NRQWHNSFLH�DQDOL]� MHVW�QLH] Z\NOH�ZDoQD��

1 DMZL� NV] H�WUXGQRSFL�WRZDU] \V] 
 �] D] Z\F] DM�SU] HSURZDG] HQLX�VHJPHQWDFML�U\QNX��JG\o�NU\WHULD�WHM�

VHJPHQWDFML� V
 � EH] SRSUHGQLR�] DOHoQH�RG�VSHF\ ILNL�RNUHSORQHM�G] LDâDOQRSFL�JRVSRGDUF] HM�� ] DWHP�

PRJ
 �E\ý�] D�NDoG\P�UD] HP�LQQH���
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� �� �� 2EOLF] DQLH�SRWHQFMDOQHM�OLF] E\� NOLHQWyZ� ±�SU] \ NáDG�QU��� �SLZ QLF] ND� �� �

II NNFFOORRMMAACCJJ EE  OO  FFII RRMMII EE  
=DNUHV�G]LDâDOQR� FL XVáXJD�Z� ]DNUHVLH�]DJRVSRGDURZDQLD� SLZQLF]HN�GR� SU]HFKRZ\ZDQLD�ZLQ�

i wySRVD*HQLH�LFK�Z�ZLQD  

=DVL� J�G]LDâDOQR� FL   REV]DU�ZRMHZyG]WZD�� O� VNLHJR 

�

) DNW��L*� SODQRZDQD� SU]H]� QDV�G]LDáDOQR� ü�QLH�]QDMGXMH� RGSRZLHGQLND� QD� � SROVNLP� U\QNX�VWZDU]D�NRQLHF]QR� ü�

przeprowadzenia analizy rynku przy zastosowaniu analogii do innych rynków dóbU�OXNVXVRZ\FK�Z� 3ROVFH�� 3U]\ M
 OL� P\�

]DáR*HQLH��*H�FHFKD�VQREL]PX�Z\VXZDM� FD�VL
 �QD� SODQ� SLHUZV]\�Z�QDV]HM�DQDOL]LH�REMDZLD�VL
 �X� RVyE�VNáRQQ\FK� QDE\ü�

UyZQLH�GURJLH�L�UyZQLH�HNVWUDZDJDQFNLH�GREUD�MDN�RIHURZDQD�SU]H]� QDV�XVáXJD��' REUHP�WDNLP�V� �OXNVXVRZH�VDPochody. 

$QDORJLD�QLH�RJUDQLF]D�VL
 �MHG\QLH�GR�SRWU]HE\�MDND�]DVSRNDMDM� �RED�SURGXNW\� �VQREL]P���OHF]�SRQDGWR� 

ƒ� � UHGQLR�U]HF]�ELRU� F�FHQD�OXNVXVRZHJR�VDPRFKRGX��NRQNUHWQH�PDUNL�SRGDQH�Z�(UyGáDFK��]EOL*RQD�MHVW�GR�FHQ\� QDV]HM�

XVáXJL 

ƒ� IDNW��L*�RELH�XVáXJL�Z\PDJDM� �GRSá\ZX�JRWyZNL�FR�MDNL� �F]DV��X]XSHáQLDQLH�SLZQLF\�RGSRZLDGD�XWU]\ PDQLX�VDPRFKRGX� 

ƒ� RELH� XVáXJL�V� � SU]H]QDF]RQH�GR�Z� VNLHJR�JURQD�NOLHQWyZ� SU]\] Z\F]DMRQ\FK� GR� SURIHVMRQDOQHM�SHáQHM�REVáXJL�

i indywidualnego ich traktowania 

2 V] DFRZDQLH�OLF]E\� SRWHQFMDOQ\FK�NOLHQWyZ��

Cel Æ�RV]DFRZDQLH�LOH�RVyE�Z�ZRMHZyG]WZLH�� O� VNLP�]DNXSLáR�OXNVXVRZ\�VDPRFKyG�Z����� U�� 

Dane: 

A = 540,82  PLN SU]HFL
 WQ\� PLHVL
 F]Q\� GRFKyG�GR� G\VSR] \FML�QD��� RVRE
 �Z� �JRVSRGDUVWZLH� GRPRZ\P�Z�3ROVFH�

w 1999 roku3 

B = 575,50  PLN SU]HFL
 WQ\� PLHVL
 F]Q\� GRFKyG� GR� G\VSR] \FML�QD� �� RVRE
 � Z� JRVSRGDUVWZLH� GRPRZ\P�

w ZRMHZyG]WZLH�� O� VNLP�Z������ URNX4 

C = 12501 tys. liczba gospodarstw domowych w Polsce w 1999 roku5 

D = 1748,6 tys. OLF]ED�JRVSRGDUVWZ�GRPRZ\FK�Z�ZRMHZyG]WZLH�� O� VNLP�Z������ URNX6 

E = 596 szt. liczba sprzedanych samochodów luksusowych  w Polsce w 1999 roku7 

 

Etap I���XVWDOHQLH�RGFK\OHQLD�SU]HFL
 WQHJR�PLHVL
 F]QHJR��GRFKRGX�GR�G\VSR] \FML�QD���RVRE
 �Z�JRVSRGDUVWZLH�GRPRZ\P�

w ZRMHZyG]WZLH�� O� VNLP�RG�� UHGQLHM�ZDUWR� FL�WHM�GDQHM�GOD�FDáHJR�NUDMX 

 

B/A * 100 = 575,5 PLN /  540,82 PLN = 106, 4124847 = x 

 

�������������������������������������������������
� �3U] \NâDG�]DF]HUSQL� WR�] ��$ ��: RVL>VND��0 �: ROOQLN��: �3DZOLF]HN��%L] QHV�SODQ�GOD�ILUP\�/ D�&XOWXUH��SUDFD�] DOLF]HQLRZD�

] �SU] HGPLRWX�SODQRZDQLH�EL] QHVX��$NDGHPLD�( NRQRPLF] QD�Z�. DWRZLFDFK��OXW\� ���� �
� �5RF] QLN�VWDW\VW\F] Q\�ZRMHZyG] WZ����� �
� �,ELG��
� �,ELG��
� �:� W\P�URNX�SU] HSURZDG] DQR�RVWDWQL�PLNURVSLV�JRVSRGDUVWZ�GRPRZ\FK �
� �6DPDU�V�F��: ��6] HI�QD�URS� ��%XVLQHVVPDQ��QU��� � ���� ��VWU�� � �
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� UHGQLR�U]HF]�ELRU� F�Z�ZRMHZyG]WZLH�� O� VNLP�SU]HFL
 WQ\� PLHVL
 F]Q\� GRFKyG�GR�G\ VSR] \FML�QD���RVRE
 �

w JRVSRGDUVWZLH�GRPRZ\ P�MHVW�Z\ *V] \� R�� �� RG�� UHGQLHM�NUDMRZHM� 

 

=DáR*HQLH� 

3U]\ MPXMHP\ �� *H� GRFKyG� GR� G\VSR] \FML� MHVW�Z\] QDF]QLNLHP� ]DPR*QR� FL�JRVSRGDUVWZ� GRPRZ\FK�� D�ZL
 F�

RGFK\OHQLH�RG�� UHGQLHM�REOLF]RQH� SU]H]� QDV�E
 G]LH� RGSRZLDGDáR� GRGDWQLHPX� RGFK\OHQLX�Z� OLF]ELH� RVyE�NXSXM� F\FK�

samochody luksusowe w naszym województwie. 

 

Etap II��2EOLF]HQLH�� UHGQLHM�OLF]E\�zakupionych samochodów luksusowych na 1 polskie gospodarstwo domowe. 

E/C = 596 szt. / 12501 tys. = 0,000047676 szt. = y 

Etap III��: \] QDF]HQLH�OLF]E\�VDPRFKRGyZ�OXNVXVRZ\FK�VSU]HGDQ\FK�Z�ZRMHZyG]WZLH�� O� VNLP�QD���� O� VNLH�JRVSRGDUVWZR�

domowe 

Y * X  = 0,000047676 szt. *  1,064124847 = 0,000050733 = z 

Etap IV��Z\] QDF]HQLH�OLF]E\�VSU]HGDQ\FK�VDPRFKRGyZ�OXNVXVRZ\FK�Z�ZRMHZyG]WZLH�� O� VNLP�Z������ URNX 

Z * D = 0, 00050733 * 1748600 = 88, 7111 

/ LF]E
 �W
 �EH]SR� UHGQLR�SU]\ MPXMHP\� MDNR�RV]DFRZDQ\� U\QHN�SRWHQFMDOQ\� QDV]HM�XVáXJL��=DáR*\OL� P\ ��*H�LOR� ü�RVyE��NWyUH�

VNáRQQH�E\á\�NXSLü�WH�OXNVXVRZH�VDPRFKRG\�E
 G� �VNáRQQH�QDE\ü�UyZQLH*�QDV]� �XVáXJ
 � 

 

88 KLIENTÓW 

�

=�SRZRGyZ� RPyZLRQ\FK�Z� UR]G]LDOH�3URFHV�WHFKQRORJLF]Q\� ]DNáDGDP\ �� L*� URF]QLH� E
 G]LHP\� REVáXJLZDü�� -10 nowych 

klientów. 
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� �� �� 2EOLF] DQLH�SRWHQFMDOQHM�OLF] E\� NOLHQWyZ� ±�SU] \ NáDG�QU��� � RG] \ VNLZ DQLH�

GDQ\ FK� � �

II NNFFOORRMMAACCJJ EE  OO  FFII RRMMII EE  
=DNUHV�G]LDâDOQR� FL RG]\VNLZDQLH�GDQ\FK��G\VNL�NRPSXWHURZH�L� LQQH� HOHNWURQLF]QH� QR� QLNL�

danych) 

=DVL� J�G]LDâDOQR� FL   REV]DU�FDáHJR�NUDMX 

Cel biznes planu SR]\VNDQLH�Z
 JLHUVNLHJR�LQZHVWRUD��OLGHUD�WDPWHMV]HJR�U\QNX�RG] \VNLZDQLD�

danych) 

3RWHQFMDâ�SROVNLHJR�U\ QNX�RG]\ VNLZDQLD�GDQ\ FK�

$NWXDOQLH�SROVNL�U\QHN�RG]\VNLZDQLD�GDQ\FK�MHVW�QLHZLHONL��3U] \F] \Q� �WHJR�MHVW�PDáD�� ZLDGRPR� ü�GRVW
 SQR� FL�WDNLHM�XVáXJL�– 
X*\WNRZQLF\�NRPSXWHUyZ�QLH�ZLHG] � ��*H�JG\� QD�VNXWHN�SUREOHPyZ�]  WZDUG\P�G\VNLHP�XWUDF� �GDQH�LVWQLHMH�PR*OLZR� ü�LFK�
RG]\VNDQLD��,QQ\P�SRZRGHP�VNURPQ\FK�UR]PLDUyZ�U\QNX�MHVW�IDNW��L*�MHG\QLH�F] 
 � ü�VSR� UyG�W\FK��NWyU]\� XWUDFLOL�GDQH�PR*H�
SR]ZROLü�VRELH�QD�Z\GDWHN�U] 
 GX�����OXE�ZL
 FHM�GRODUyZ��DE\�MH�RG]\VNDü� 

-HGQDN*H�WD�V\WXDFMD�ZNUyWFH� E
 G]LH�VL
 � ]PLHQLDü�� &RUD]� ZL
 FHM�ZD*Q\FK�L�FHQQ\FK�GDQ\FK� E
 G]LH�XPLHV]F]DQ\FK�
i SU]HFKRZ\ZDQ\FK�Z� NRPSXWHUDFK�� FRUD]� ZL
 FHM�ILUP� E
 G]LH�VWDü�SRNU\ü� NRV]W\� RG]\ VNLZDQLD�W\FK�LVWotnych dla nich 
GDQ\FK��L�Z�WHQ�VSRVyE�� ZLDGRPR� ü�PR*OLZR� FL�RG]\VNDQLD�GDQ\FK�]ZL
 NV]\� VL
 �� 

2V]DFRZDQLH�UR]PLDUyZ�SROVNLHJR�U\QNX�RG] \VNLZDQLD�GDQ\FK�QLH�MHVW�áDWZH��6SR� UyG�Uy*Q\FK�VSRVREyZ�Z\EUDQR�PHWRG
 �
RSLHUDM� F� � VL
 � QD� GX*\P� SRGRELH� VWZLH�U\QNyZ� SROskiego i Z
 JLHUVNLHJR� RUD]� Z\QLNDM� F\P� ]� DQDOL]� ZVND(QLNX�� ZHGOH�
NWyUHJR�SROVNL�U\QHN�NRPSXWHURZ\�MHVW�QLHPDO*H�F]WHU\�UD]\� ZL
 NV]\� RG�U\QNX�Z
 JLHUVNLHJR� 

3ROVNL�U\ QHN�RG]\ VNLZDQLD�GDQ\FK���GHILQLFMD�

3U]\ WRF]RQH�SRQL*HM�DUJXPHQW\� SR]ZDODM� �VWZLHUG]Lü��*H�SRWHQFMDá�SROVNLHJR�U\QNX�RG] \VNLZDQLD�GDQ\FK�MHVW�F]WHURNURWQLH�
ZL
 NV]\�RG�U\QNX�Z
 JLHUVNLHJR� 

·  SRGRELH� VWZR�3ROVNL�L�: 
 JLHU� 

o podobna struktura gospodarki 

o ]EOL*RQH�3.%�per capita: Polska –�86'� � ���� ��: 
 JU\�– USD 7,400 

o EOLVNR� ü�JHRJUDILF]QD 

o OLF]QH�SRGRELH� VWZD�VSRáHF]QH�L�NXOWXURZH� 

·  SRGRELH� VWZR�SROVNLHJR�L�Z
 JLHUVNLHJR�U\QNX�NRPSXWHURZHJR� 

o Z\NRU]\VW\ZDQLH�VSU] 
 WX�W\FK�VDP\FK�SURGXFHQWyZ� 

o Z\NRU]\VW\ZDQH�V� �WH�VDPH�V\VWHP\�RSHUDF\MQH�L�RSURJUDPRZDQLH�ELXURZH�– tych samych producentów 

o podobna liczba sprzedawanych markowych komputerów PC – ok. 50% 

o SRGREQD�OLF]ED�VSU]HGDZDQ\FK� NRPSXWHUyZ� SU]HQR� Q\FK� – ok. 6% wszystkich sprzedawanych 
komputerów 

o podobna liczba sprzedawanych serwerów – ponad 2% wszystkich sprzedawanych komputerów 

o SRGREQD��EDUG]R�PDáD��OLF]ED�VSU]HGDZanych komputerów firmy Apple Macintosh 

o podobny poziom komputeryzacji kraju. 

�������������������������������������������������
� �3U] \NâDG�VWDQRZL�IUDJPHQW�EL]QHV�SODQX�SU] \ JRWRZDQHJR�SU]H]� ILUP � �2QWUDFN�RG] \VNLZDQLH�GDQ\FK��GDZQLHM�0 %0�

. RPSXWHU����
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·  Z� ZLHOX� DVSHNWDFK� GDQH�VWDW\VW\F]QH� RSLVXM� FH�3ROVN
 � V� � OLF]EDPL�F]WHURNURWQLH�ZL
 NV] \PL�RG� RGSRZLHGQLFK�
GDQ\FK�GOD�: 
 JLHU� 

o OXGQR� ü��3ROVND�–��� POQ��: 
 JU\�– 10mln 

o ZLHONR� ü�U\QNX�NRmputerowego – liczba sprzedanych komputerów PC:�

ROK \ KRAJ Polska : � JU\  ZVND)QLN 

1997 480.000 162.000 2,96 

1998 620.000 180.000 3,44 

1999 800.000  195.000 4,10 

2000 – prognoza ponad 1.000.000  214.000 ok. 4 

·  potencjalny klient –� ILUPD��OXE�LQQ\� X*\WNRZQLN� NRPSXWHUD�� SRVLDGDM� FD�ZD*QH�L�ZDUWR� FLRZH�GDQH�� � ZLDGRPD�
PR*OLZR� FL�RG] \VNLZDQLD�GDQ\FK 

·  FIRMA ABC REVáXJXM� F�PLHVL
 F]QLH���� S U]\ SDGNyZ� XWUDW\� GDQ\FK� SRVLDGD� RN�� � � �� XG]LDáyZ� Z�U\QNX�- co 
Z\] QDF]D�DNWXDOQ� �ZLHONR� ü�U\QNX�QD�SR]LRPLH�� �� ] JáRV]H� �XWUDW\�GDQ\FK�PLHVL
 F]QLH 

·  ZLHG] � F� ]� MHGQHM�VWURQ\ �� L*� ILUPD�Z
 JLHUVND�XYZ� SRVLDGD�QLHPDO*H� ��� � �� XG]LDáyZ� WDPWHMV]HJR�U\QNX�
RG]\VNLZDQLD�GDQ\FK�L�REVáXJXMH�PLHVL
 F]QLH�RN������S U]\ SDGNyZ�XWUDW\�GDQ\FK��D�]�GUXJLHM�VWURQ\ ��*H�U\QHN�SROVNL�
MHVW�Z�SU]\ EOL*HQLX���UD]\� ZL
 NV]\�RG�U\QNX�Z
 JLHUVNLHJR�PR*QD�VSRG]LHZDü�VL
 ��*H�REHFQLH�PLHVL
 F]QLH�RN������
SU]\ SDGNyZ�XWUDW\�ZDUWR� FLRZ\FK�GDQ\FK�PD�PLHMVFH�Z�3ROVFH��D�ZLHONR� ü�WD�SRZLQQD�E\ü�NRU\JRZDQD�URF]QLH�in 
plus o ok. 20%  - adekwatnie do wzrostu rynku komputerowego 

: QLRVNL�

3RWHQFMDá�SROVNLHJR�U\QNX�RG] \VNLZDQLD�GDQ\FK�MHVW�F]WHURNURWQLH�ZL
 NV]\� RG�U\QNX�Z
 JLHUVNLHJR��-HGQDN*H�� ZLDGRPR� ü�
X*\WNRZQLNyZ�NRPSXWHUyZ�SRG�Z]JO
 GHP�PR*OLZR� FL�RG] \VNLZDQLD�GDQ\FK�MHVW�REHFQLH�Z�3ROVFH�EDUG]R�QLVND��SRGF]DV�
JG\�QD�: 
 JU]HFK�G]L
 NL�G]LDáDOQR� FL�ILUP\�XYZ�MHVW�RQD�UHODW\ZQLH�Z\ *V]D�� 

W takich warunkach pierwszym celem strategicznym firmy ABC�E
 G]LH�VWZRU]HQLH�U\QNX�RG] \VNLZDQLD�GDQ\FK�Z�3ROVFH�
SU]H]� Z\NUHRZDQLH� SRWU]HE\� QD�WHJR�W\SX�XVáXJL��FR�MHVW�PR*OLZH�MHG\QLH�SRSU]H]� ] ZL
 NV]HQLH�� ZLDGRPR� FL�PR*OLZR� FL�
odzyskania danych. 
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:� JRVSRGDUFH�U\QNRZHM�EDUG] R�U] DGNR�] GDU] D�VL� � V\WXDFMD�� Z� NWyUHM�NOLHQW� FKF
 F\�

] DVSRNRLý�VZ
 �PQLHM�OXE�EDUG] LHM�XNU\W
 �SRWU] HE� �QLH�PD�Z\ERUX�SRPL� G] \� UyoQ\PL�RIHUWDPL��

=GDQLH�WR�]� SXQNWX�ZLG] HQLD�ILUP\� EU] PL�QDVW� SXM
 FR��EDUG] R�U] DGNR�] GDU] DM
 �VL� �RNROLF] QRSFL��

Z�NWyU\FK� QLH�PD�NRQLHF] QRSFL�U\ZDOL] RZDQLD�]� LQQ\PL�R� SU] \FK\OQRSý�NOLHQWD�� R�PRoOLZRSý�

] DVSRNRMHQLD�MHJR�SRWU] HE��=� WHJR�SRZRGX�Z� SURFHVLH�SODQRZDQLD�QLH�ZROQR�SRPLQ
 ý�DVSHNWX�

NRQNXUHQF\MQHJR�REHMPXM
 FHJR�] DUyZQR�NRQNXUHQWyZ�SURGXNXM
 F\FK�WHQ�VDP� Z\UyE��MDN�L�W\FK�

Z\WZDU] DM
 F\ FK�GREUD�VXEVW\WXF\MQH�Z] JO� GHP� QDV] HJR�� :� EL] QHV�SODQLH�RSLV�NRQNXUHQWyZ�

VSURZDG] D�VL� �GR�] UHDOL] RZDQLD�SRQLoV] \FK�] DGD>��

� �� Z\PLH>� L�NUyWNR� RSLV]� VZRLFK� EH] SRSUHGQLFK�NRQNXUHQWyZ� �SU] \� ZL� NV] HM� LORSFL�

SRVWDUDM�VL� �VWZRU] \ý�]� QLFK�MDN�QDMEDUG] LHM�MHGQRURGQH�JUXS\ ���

� �� Z�PLDU� �PRoOLZRSFL�] DQDOL] XM�NRQNXUHQWyZ�SRG�Z] JO� GHP�WHJR��

D�� NLP�V
 �"��

�OLF] ED��ZLHONRSý��WUDG\FMH��ORNDOL] DFMD��] DVL� J�L�VNDOD�G] LDâDQLD��UHQRPD��

E�� FR�SURGXNXM
 �"�

�W\S�SURGXNWX��FHQD��MDNRSý��VHUZLV��

F�� Z�MDNL�VSRVyE�NRQNXUXM
 �"�

�VSRG] LHZDQH�UHDNFMH��PRoOLZRSFL�UR] ZRMX��XG] LDâ�Z�U\QNX��

� �� RNUHSO�ZDUWH�QDSODGRZDQLD�FHFK\�NRQNXUHQWyZ��

� �� ZVNDo�VLâ\� L�VâDERSFL�NDoGHJR�]� NRQNXUHQWyZ���

� �� SU] HSURZDGm�QD�JUXSLH�NRQNXUHQWyZ�DQDOL] � �NOXF] RZ\FK�F] \QQLNyZ�VXNFHVX�L�] DSLV]�

ZQLRVNL�]� QLHM�Z\Sâ\ZDM
 FH��

�

�

PPUUNNKKTTOOWWAA  OOCCEENNAA  KKLLUUCCZZOOWWYYCCHH  CCZZYYNNNNII KKÓÓWW  SSUUKKCCEESSUU99  
�

� �� =DVWDQyZ� VL� �� MDNLH� F] \QQLNL� Z� DQDOL] RZDQ\P� VHNWRU] H� UR] VWU] \ JDM
 � R� VXNFHVLH�
SU] HGVL� ELRUVWZD�� : \NRU] \VWDM� MDNR�SRPRF�OLVW� � JUXS� . &6� �] RE�� UR] G] LDâ� � �� ��� : \SLV] �
F] \QQLNL�QDMZDoQLHMV] H�GOD�NDoGHM�JUXS\� . &6��

� �� 1 DGDM�NDoGHPX�]� F] \QQLNyZ�ZDJ� �RG�� �GR��� �� �� �QDMPQLHM�ZDoQ\ ��� �� �SUHGQLR�ZDoQ\ ���� ��
EDUG] R�ZDoQ\ ���

�������������������������������������������������
� �* LHUV] HZVND�* ���5RPDQRZVND�0 ���$ QDOL] D�VWUDWHJLF]QD�SU]HGVL�ELRUVWZD��3D>VWZRZH�: \GDZQLFWZR�( NRQRPLF] QH��: DUV] DZD�� � �� ��V��� �� �
�� �RS�FLW��V��� � � �
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� �� =DVWDQyZ� VL� �� F] \� Z� EDGDQ\P� SU] HGVL� ELRUVWZLH�SRV] F] HJyOQH� F] \QQLNL�V
 � VâDE
 �� F] \�
PRFQ
 �VWURQ
 ��L�QDGDM�LP� ZDUWRSý�SXQNWRZ
 � �� �� � �SXQNW\ � ³ �VâDED�VWURQD�� � �SXQNW\ � ³ �QD�
SUHGQLP�SR] LRPLH��� ��� �SXQNWyZ�³ �PRFQD�VWURQD���

� �� 3RPQyo�ZDUWRSFL�F] \QQLNyZ�SU] H]� ZDJL�L�] VXPXM��

� �� 1 D�SRGVWDZLH�WDEOLF\ � ; 9 ,� ] UyE� ] HVWDZLHQLH�VâDE\FK� �� �� � SXQNW\ �� L�PRFQ\FK� �� �� � �
SXQNWyZ��VWURQ�SU] HGVL� ELRUVWZD��

� �� =D�SRPRF
 �WHJR�VDPHJR�VFKHPDWX�GRNRQDM�RFHQ\� QDMZDoQLHMV] \FK�NRQNXUHQWyZ� L�] UyE�
OLVW� � UDQNLQJRZ
 � SU] HGVL� ELRUVWZ� VHNWRUD� ³ � RG�QDMOHSV] HJR��PDM
 FHJR�QDMZL� NV] 
 � OLF] E� �
SXQNWyZ��GR�QDMJRUV] HJR��

� �� =DVWDQyZ� VL� �� MDNLH�LQIRUPDFMH�SRWU] HEQH�GR� EXGRZ\� VWUDWHJLL�NRQNXUHQF\MQHM�GDMH�WR�
] HVWDZLHQLH��

7DEOLFD�; 9,� �
6FKHP DW�RFHQ\� NOXF]RZ\FK�F]\ QQLNyZ�VXNFHVX�

/� S�� .. // 88 &&==22 :: << ��&&==<<11 11 ,, .. ��6688 .. &&(( 6688 �� : DJ�D� 2 FHQD�� �� � : DUWRSý�

ZDoRQD�
� �� � � � � �

� �� � � � � �
� �� � � � � �
� �� � � � � �
� �� � � � � �
� �� � � � � �
� �� � � � � �
� �� � � � �

�

�
� �� � � � � �
�� �� � � � � �
�� �� � � � � �
�� �� � � � � �

áá 		 &&==11 $$ ��22 &&(( 11 $$ �� � � �

�
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=DGDQLH� JâyZQH� WHJR�UR] G] LDâX�WR� SU] HGVWDZLHQLH�RIHUW\� U\QNRZHM�ILUP\� �XZDJD�� RIHUWD�

U\QNRZD�WR�QLH�MHVW� WR�VDPR�FR� RIHUWD�KDQGORZD��� -HVW� WR�URG] DM�PLHV] DQNL�PDUNHWLQJRZHM�

Z\UyoQLDM
 FHM�QDV] 
 � ILUP� �L�RIHURZDQ\� SU] H]� QL
 �SURGXNW�VSRSUyG�JURQD�NRQNXUHQWyZ��QD�NWyU
 �

VNâDGDM
 �VL� ��

‡� SURGXNW��� MHJR�FHFK\� VSHF\ILF] QH�� FKDUDNWHU\VW\F] QH�QS�� GRGDWNRZD�JZDUDQFMD��

FHFK\�RSDNRZDQLD��

‡� FHQD���Z\VRND�OXE�QLVND�Z�VHQVLH�U\QNX��VWUDWHJLH�FHQRZH��

‡� G\VWU\EXFMD���NWR��JG] LH�L�Z�MDNLFK�ZDUXQNDFK�VSU] HGDMH�QDV] H�SURGXNW\ ��

‡� SURPRFMD���LQIRUPDFMD�R�ILUPLH�L�R�MHM�SURGXNFLH��UHNODPD��SURPRFMD�VSU] HGDo\ ��

VSU] HGDo�RVRELVWD���

1 DMZL� NV] H�] PLHV] DQLH�SLV] 
 F\ FK�EL] QHV�SODQ�SRZRGXMH�SRQRZQH�SRMDZLHQLH�VL� �SRM� FLD�SURGXNW��

:� UR] G] LDOH�GUXJLP� EL] QHV�SODQX�RSLV\ZDQH�E\ â\� FHFK\� IL] \F] QH�SURGXNWX�� WXWDM�QDWRPLDVW�

SU] HGVWDZLD�VL� �MHJR�FHFK\�PDUNHWLQJRZH��NWyU\FK�] UR] XPLHQLH�XâDWZL�SRQLoV] \�U\VXQHN��



� � � 5 2 = ' = , $ á� 9 , �² �3 ( 5 62 1 ( /� , � = $ 5 = 	 ' = $ 1 , ( �� �

�
�� �� 3U] \ JRWRZDQLH�SURMHNWX�V\VWHPX�] DU] 
 G] DQLD��
�

o Z\EyU�IRUP\�RUJDQL] DF\MQR�SUDZQHM�SU] HGVL� ELRUVWZD��

o GREyU�L�FKDUDNWHU\VW\ND�PHWRG�L�WHFKQLN�] DU] 
 G] DQLD��

o V] F] HJyâRZD�FKDUDNWHU\VW\ND�NRPSHWHQFML��

·  F] âRQNyZ�] DU] 
 GX�SU] HGVL� ELRUVWZD��

·  NOXF] RZ\FK�VWDQRZLVN�SUDF\�

�� �� ' HF\ ] MD��FR�URELP\�VDPL��D�FR�] OHFDP\�QD�] HZQ
 WU] "��RXWVRXUFLQJ��
�
�� �� 3ODQ�] DWUXGQLHQLD��

o ZLHONRSý�L�VWUXNWXUD�] DWUXGQLHQLD��

o SRWU] HE\� NDGURZH� Z� SRV] F] HJyOQ\FK� HWDSDFK� SODQRZDQHJR� UR] ZRMX�

SU] HGVL� ELRUVWZD��

o mUyGâD�SR] \VNLZDQLD�SUDFRZQLNyZ��

o IRUP\�UR] ZLMDQLD�NZDOLILNDFML�SHUVRQHOX��

�

�� �� : \QDJUDG] DQLH�RUD]� VSUDZ\�VRFMDOQH��
o V\VWHP�Z\QDJUDG] DQLD�SUDFRZQLNyZ��

o SLHQL� oQH�IRUP\�Z\QDJUDG] DQLD�L�ZVSLHUDQLD�SUDFRZQLNyZ��

o EH] JRWyZNRZH�IRUP\�Z\ QDJUDG] DQLD�L�ZVSLHUDQLD�SUDFRZQLNyZ��

o Z\SRF] \QHN�L�UHNUHDFMD��

�

�������������������������������������������������
�� �2 SUDFRZDQLH�QD�SRGVWDZLH��,QJUDP�0 ���%L] QHV�3ODQ��: \GDZQLFWZR�$NDGHPLL�( NRQRPLF] QHM�Z�. DWRZLFDFK��

. DWRZLFH����� � �
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:� WHM�F] � SFL�EL] QHV�SODQX�] DPLHV] F] D�VL� � RSLV�SURFHVX�WZRU] HQLD�ZDUWRSFL�Z� ILUPLH��

,QQ\PL�VâRZ\�FKRG] L�R�] DSUH] HQWRZDQLH�RUJDQL] DF\MQHM�VWURQ\� VWZRU] RQHM�NRQFHSFML�EL] QHVRZHM��

] H�V] F] HJyOQ\P�RGQLHVLHQLHP�GR�WDNLFK�NZHVWLL�MDN��

‡� F] \P�URELV]� WR�FR�URELV] "��PDV] \Q\� L�XU] 
 G] HQLD���

‡� MDN�URELV]� WR�FR�URELV] "��WHFKQRORJLD���

‡� Z�MDNL�VSRVyE�NRRUG\QXMHV] �SUDF��Z�ILUPLH"�ORJLVW\ND��

3RPRFQ\� MHVW� Z� W\P� SU] \SDGNX� PRGHO�âD>FXFKD� ZDUWRSFL� 0 ��3RUWHUD� �SRQLoV] \� U\VXQHN���

D�] DVDGQLF] R�WD�MHJR�F] � Sý�SU] HGVWDZLDM
 FD�VHNZHQF\MQLH�XM� WH�F] \QQRSFL�SRGVWDZRZH���

�

�
�
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6SRG] LHZDQH�ILQDQVRZH� HIHNW\� G] LDâDOQRSFL�ILUP\� SU] HGVWDZLDM
 � UDFKXQNL�] DPLHV] F] RQH�

Z�WHM�F] � SFL�� ,FK� ZLDU\JRGQH�SU] \ JRWRZDQLH�QLH�MHVW�PRoOLZH�EH]� XSU] HGQLHJR� VROLGQHJR�

] DVWDQRZLHQLD�VL� � QDG�DQDOL] 
 � U\QNX�� NRQNXUHQWyZ� RUD]� UR] ZL
 ] DQLDPL�] DSURSRQRZDQ\PL�

Z�F] � SFL�PDUNHWLQJRZHM�� 2 ] QDN
 � WHM�ZLDU\JRGQRSFL� MHVW�VSyMQRSý�LQIRUPDFML�GRVWDUF] RQ\FK� QD�

ZF] HSQLHMV] \ FK�VWURQDFK�EL] QHV�SODQX�]� Z\OLF] HQLDPL�] DPLHV] F] RQ\PL�Z�DQDOL] LH�ILQDQVRZHM��

,VWRWQHM�MHVW�WDNoH��DE\� UR] G] LDâ�WHQ��MDN�L�ZF] HSQLHMV] H��QDSLVDQ\� E\â�]� P\ SO
 �R�F] \ WHOQLNX��&KRG] L�

R�WR�� E\� SR] D�OLF] Q\PL�WDEHODPL�] QDOD] â\� VL� � VâRZD�NRPHQWDU] D� GR� QLFK�� ] DUyZQR�Z� IRUPLH�

ZSURZDG] HQLD�RSLVXM
 FHJR� SU] \M� WH�GR� DQDOL]� ] DâRoHQLD� �QS�� RNUHSODM
 FH�ZSâ\ Z� ] MDZLVND�

VH] RQRZRSFL����MDN�L�LQWHUSUHWDFML�X] \VNDQ\FK�Z\QLNyZ���

$QDOL] D�ILQDQVRZD�Z�EL] QHV�SODQLH�REHMPRZDý�SRZLQQD��

‡� SURJQR] \�VSU] HGDo\ �L�SURJQR] \�NRV] WyZ��

‡� NRV] W\�UR] SRF] � FLD�G] LDâDOQRSFL��� ��� �� UH] HUZ\ ��

‡� ELODQV�

‡� UDFKXQHN�Z\ QLNyZ��

‡� UDFKXQHN�SU] HSâ\ZyZ�ILQDQVRZ\FK��

‡� SUyJ�UHQWRZQRSFL��

‡� ZVNDmQLNL�52 $ ��52 (� RUD]� LQQH�LVWRWQH�GOD�NRQNUHWQHM�EUDQo\ �

‡� RFHQD�HIHNW\ ZQRSFL��1 39 ��,55 ��

$OJRU\WP� SRVW� SRZDQLD� RUD]� SRZL
 ] DQLD� SRPL� G] \� Z\ PLHQLRQ\PL� � HOHPHQWDPL� DQDOL] \�

ILQDQVRZHM�LOXVWUXMH�SRQLoV] \�U\VXQHN��
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=UyGáR�� 
Arkadiusz Dymek: Algorytm tworzenia planu finansowego na potrzeby biznes planu, DUW\ NXá�
zaprezentowany w ramach  ,,� 0 L
 G] \ QDURGRZHM�. RQIHUHQFML�1 DXNRZHM�� =DU]� G]DQLH�ILQDQVDPL�� FHOH�- 
organizacja-QDU]
 G]LD� ��8 QLZHUV\ WHW�6]F]HFL� VNL��. RáREU]HJ�� �� PDMD�- 2 czerwca 2001r. 

��
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�� �� ��1LH�P DM� FH�RSDUFLD�Z �UHDOLDFK��*\ F] HQLRZ H�WZ RU] HQLH�SODQX�

%DUG] R�F] � VWR�EL] QHV�SODQ�MHVW�GRNXPHQWHP� ] DZLHUDM
 F\P� LQWXLF\MQH�OXE� L�QLH�SRSDUWH�IDNWDPL�

Z\REUDoHQLD� R� RWRF] HQLX� MDN� L� GRVW� SQ\FK� ] DVREDFK�� l UyGâHP� WHJR� Eâ� GX�� R� NWyUHJR�

QHJDW\ZQ\ FK�NRQVHNZHQFMDFK�GOD�QLH�WU] HED�FK\ED�SU] HNRQ\ZDý��MHVW�QDMF] � SFLHM�QLHZLHONL�Z\VLâHN�

DQDOLW\F] Q\� ZâRoRQ\� SU] \ JRWRZDQLH� RSUDFRZDQLD�� -HJR� V\PSWRPDPL� V
 � FKRFLDoE\� OLF] E\�

Z\ND] \ ZDQH�SRG�ÅPDJLF] Q\Pµ�VIRUPXâRZDQLHP�ÅSU] \FKRG\�]H�VSU]HGDo\µ�QLH�SRVLDGDM
 FH�SRNU\FLD�

Z�X] DVDGQLRQ\FK�SURJQR] DFK�VSU] HGDo\�XâRoRQ\FK�ZHGOH�ZDFKODU] D�SURGXNWyZ��

�� �� ��=E\ W�HP RFMRQDOQ\� VWRVXQHN�GR�RSLV\ Z DQHJR�SU] HGVL
 Z ] L
 FLD�

-HSOL�GLDJQRVW\F] QD�F] � Sý�EL] QHV�SODQX�PD�] D�] DGDQLH�] PQLHMV] DQLH�QLHSHZQRSFL�FR�GR�UHDOL] DFML�

SU] HGVL� Z] L� FLD�� WR� Z\NRU] \VW\ZDQLH� Z� QLHM� MHG\QLH� VZHJR� MHGQRVWNRZHJR� GRSZLDGF] HQLD�

U] HF] \ ZLVWRSFL� MDNR�DUJXPHQWX�MHVW�PDâR� SU] HNRQ\ZXM
 FH�� L�RZHM�QLHSHZQRSFL�QLH�UR] ZLHZD��

=D�SU] \NâDG�QLHFK�WX�SRVâXo\�F\WDW��ÅVDP�XF] �V]F] DâHP�GR�WDNLHJR�>ILWQHVV@�NOXEX�Z�&KRU]RZLH�L�ZLHP�

MDN�F]âRZLHN�PRFQR�PRoH�VL��]ZL
 ]Dý�]� OXGmPL�ZWHG\��JG\�SDQXMH�GREUD��URG]LQQD�DWPRVIHUDµ���

. ZHVWL
 � IRUPDOQ
 � MHVW� WXWDM�GRGDWNRZH�Z\SRPQLHQLH�VW\OX�SLVDQLD�Z� SLHUZV] HM�RVRELH�OLF] E\�

SRMHG\QF] HM�F] \� PQRJLHM��,�FKRý�ZLHOX�DXWRUyZ�SRUDGQLNyZ��] ZâDV] F] D�DPHU\ND>VNLFK��]�] DNUHVX�
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