
'2,�����������HU�����������

]ĊVWR� QD� U\QNX� ZDUXQNLHP� SU]HWUZDQLD� MHVW� VSHáQLDQLH� FLąJOH� ]PLHQLDMą�
F\FK� VLĊ� SRWU]HE� NOLHQWyZ�� 3R]D� W\P� SURGXNFMD� SRZLQQD� SU]HELHJDü�

VSUDZQLHM� WDQLHM L SU]\�PQLHMV]\P�QDNáDG]LH�NDSLWDáX��QLĪ�UREL�WR�NRQNXUHQFMD��
0RZD� WX� R� LQQRZDF\MQRĞFL� ZHZQĊWU]QHM�� GRW\F]ąFHM� GRVNRQDOHQLD� ZV]HONLFK�
SURFHVyZ�RUD]�R� LQQRZDF\MQRĞFL� ]HZQĊWU]QHM�� NWyUD� MHVW�SRZLą]DQD� ]�XOHSV]D�
QLHP� RUD]� ZSURZDG]DQLHP� QRZ\FK� SURGXNWyZ� L� XVáXJ� ]JRGQLH� ]� SRWU]HEDPL�
U\QNX��

=DVWRVRZDQLH�NRQFHSFML�OHDQ�SURGXFWLRQ Z�SU]HGVLĊELRUVWZLH�SURZDG]L�GR
X]\VNDQLD�OLF]Q\FK�XVSUDZQLHĔ�L�RF]HNLZDQ\FK�UH]XOWDWyZ��:�LFK�Z\QLNX�X]\�
VNXMHP\�WDN�]ZDQH�RGFKXG]DQLH�ZLHOX�SURFHVyZ�RUJDQL]DF\MQ\FK��FR�Z�HIHNFLH�
]QDF]ąFR�RJUDQLF]D�PDUQRWUDZVWZR��=DVWRVRZDQLH�QDU]ĊG]L�OHDQ�SURGXFWLRQ�SR�
]ZDOD�WDNĪH�QD�RSUDFRZDQLH ZLHOX�LQQRZDF\MQ\FK�UR]ZLą]DĔ��NWyUH�PRĪQD�]DOL�
F]\ü� ]DUyZQR� GR� LQQRZDFML� SURFHVRZ\FK MDN� L� RUJDQL]DF\MQ\FK��:� QLQLHMV]HM�
SXEOLNDFML�SRND]DQR�QDU]ĊG]LD�OHDQ�SURGXFWLRQ��NWyUH�NV]WDáWXMą�UyĪQHJR�URG]DMX�
LQQRZDFMH�

$XWRU]\� Z� QLQLHMV]\P� RSUDFRZDQLX� SU]HGVWDZLą� LVWRWĊ� OHDQ� SURGXFWLRQ��
D WDNĪH�PRĪOLZRĞFL� Z\NRU]\VWDQLD� QDU]ĊG]L� OHDQ� SURGXFWLRQ� Z� EXGRZDQLX� LQ�
QRZDF\MQRĞFL�RUJDQL]DFML��
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2GSRZLHGQLNLHP� DQJLHOVNLHJR� VáRZD� ÄOHDQ´� Z� SROVNLP� QD]HZQLFWZLH� Vą�
WHUPLQ\�ÄZ\V]F]XSOHQLH´�RUD]�ÄRGFKXG]HQLH´��6]F]XSáH�SRGHMĞFLH GR�]DU]ąG]D�
QLD� GRW\F]\� Z\WZDU]DQLD� SURGXNWyZ� F]\� XVáXJ�� ]JRGQ\FK� ]� RF]HNLZDQLDPL�
NOLHQWyZ�� SU]\� PLQLPDOQ\P� NRV]FLH� L� RSW\PDOQ\P� XĪ\FLX� ]DVREyZ� SRSU]H]�
HOLPLQDFMH� PDUQRWUDZVWZD� Z� FDá\P� REV]DU]H� G]LDáDOQRĞFL� SU]HGVLĊELRUVWZD�
�3DZODN��*U]\ERZVND��������

6áRZR�ÄOHDQ´�R]QDF]D�FRĞ�ZLĊFHM�QLĪ�W\ONR�RGFKXG]DQLH��7R�RVLąJDQLH�WD�
NLHM�VSUDZQRĞFL��NWyUD�F]\QL�SU]HGVLĊELRUVWZR HODVW\F]Q\P��V]F]XSá\P��Z\üZL�
F]RQ\P�L�Z\WUHQRZDQ\P��Ä6]F]XSáH´�SU]HGVLĊELRUVWZR�EXGXMH�VZRMą�RUJDQL]D�
FMĊ�L�]DU]ąG]D�SURFHVHP�WDN��DE\�NOLHQW�SáDFLá�IDNW\F]QLH�]D�MHJR�Z\WZRU]HQLH��
D QLH� ]D� IXQNFMRQRZDQLH� QS�� RJURPQHM� VWUXNWXU\� RUJDQL]DF\MQHM�� PDJD]\QyZ��
ĞURGNL� WUDQVSRUWX� F]\� QDGPLHUQLH� UR]EXGRZDQH� SUDFH� DGPLQLVWUDF\MQH�� LWS��
�3DZODN��*U]\ERZVND�������

/LGHUHP� SRĞUyG� SU]HGVLĊELRUVWZ� MDSRĔVNLFK� RND]DáD� VLĊ� 7R\RWD� 0RWRU�
&RUSRUDWLRQ� ]H� VZRLP� V\VWHPHP�SURGXNF\MQ\P�± 7R\RWD�3URGXFWLRQ�6\VWHP��
:HGáXJ� 7R\RW\� ÄV]F]XSáD� SURGXNFMD´� WR�� ÄVNUDFDQLH� F]DVX� UHDOL]DFML� SRSU]H]�
HOLPLQRZDQLH�PDUQRWUDZVWZD� QD� NDĪG\P�HWDSLH�SURFHVX� SURZDG]L� GR� QDMZ\Ī�
V]HM�MDNRĞFL�L�QDMQLĪV]\FK�NRV]WyZ��SRSUDZLDMąF�]DUD]HP�EH]SLHF]HĔVWZR�L�PR�
UDOH�SUDFRZQLNyZ´��/LNHU�������

=ZHU\ILNRZDQH� UH]XOWDW\�X]\VNDQH�SR�ZGURĪHQLX�NRQFHSFML� OHDQ� Vą�RELH�
FXMąFH�� 3U]\NáDGRZR� NRV]W\� IXQNFMRQRZDQLD� SU]HGVLĊELRUVWZD� XOHJDMą� ]UHGX�
NRZDQLX�R���±�����]DSDV\�L�F]DV�SURGXNFML�GDQHJR�]DPyZLHQLD�R�QDZHW������
SU]\�UyZQRF]HVQHM�UDG\NDOQHM�SRSUDZLH�]DGRZROHQLD�NOLHQWD�RUD]�SUDFRZQLNyZ�
�:RPDFN�L -RQHV��������

7DNĪH� SROVNLH� SU]HGVLĊELRUVWZD�� NWyUH�ZGURĪ\á\� NRQFHSFMH� OHDQ� X]\VNXMą�
Z\QLNL� QD� SR]LRPLH� SRGREQ\P� FR� SU]HGVLĊELRUVWZD� ]DJUDQLF]QH�� 5H]XOWDW\� WH�
PRELOL]XMą�LQQH�ILUP\�GR�JáĊEV]HJR�]DSR]QDQLD�VLĊ�]�NRQFHSFMą�OHDQ��NWyUD�VWZD�
U]D�RJURPQH�V]DQVH�SU]HWUZDQLD�QD�U\QNX�RUD]�QD�UR]ZyM�SU]HGVLĊELRUVWZ�

-HGQDN��ĪHE\�RVLąJQąü�WDNLH�UH]XOWDW\�WU]HED�]OLNZLGRZDü�SU]\F]\Q\�PDU�
QRWUDZVWZD� L� VWRVRZDü� FLąJáH� XVSUDZQLDQLH�� :� OLWHUDWXU]H� Z\RGUĊEQLD� VLĊ� ��
JáyZQ\FK�ĨUyGHá�PDUQRWUDZVWZD�
� QDGSURGXNFMD�WR�SURGXNFMD�]E\W�ZLHOH�L�]E\W�V]\ENR��:�UH]XOWDFLH�RWU]\PX�

MHP\�QLHZáDĞFLZ\�SU]HSá\Z�LQIRUPDFML�OXE�PDWHULDáyZ�RUD]�]DSDV\�
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� EUDNL�WR�F]ĊVWH�EáĊG\�SUDFRZQLNyZ�ELXURZ\FK��SURGXNF\MQ\FK��WR�WDNĪH�SUR�
EOHP\�]�MDNRĞFLą�SURGXNWX�F]\�GRVWDZ\ ZDGOLZ\FK�PDWHULDáyZ�

� QDGPLHUQ\� WUDQVSRUW� F]\OL� ]EĊGQ\� UXFK� OXG]L�� LQIRUPDFML� OXE� PDWHULDáyZ��
: UH]XOWDFLH�]PDUQRZDQ\ F]DV��Z\VLáHN�L�URVQąFH�NRV]W\�

� SU]HVWRMH�WR�GáXJLH�RNUHV\�EH]F]\QQRĞFL�OXG]L��LQIRUPDFML�OXE�PDWHULDáyZ�
� ]EĊGQ\� UXFK� F]\OL� QLHZáDĞFLZD� RUJDQL]DFMD� VWDQRZLVN� SUDF\� Z\QLNDMąFD�

] QLHHUJRQRPLF]QHJR�L�QLHUDFMRQDOQHJR�]DJRVSRGDURZDQLD�SU]HVWU]HQL�URER�
F]HM�

� ]EĊGQH�]DSDV\�WR�QDGPLHUQH�VWDQ\�]DSDVyZ�L�RSyĨQLHQLD�LQIRUPDFML�OXE�SUR�
GXNWyZ��:�UH]XOWDFLH�SRMDZLDMą�VLĊ�QDGPLHUQH�NRV]W\�L�QLHZáDĞFLZD�REVáXJD�
NOLHQWD�

� QLHZáDĞFLZH� PHWRG\� Z\WZDU]DQLD�� =DVWRVRZDQLH� QLHZáDĞFLZ\FK� QDU]ĊG]L��
SURFHGXU��PHWRG��F]ĊVWR�Z�V\WXDFML��JG\�SURVWV]H�SRGHMĞFLH�PRĪH�RND]Dü�VLĊ�
EDUG]LHM�HIHNW\ZQH�
:HGáXJ�:RPDFND�L�-RQHVD�PDUQRWUDZVWZR��PXGD��WR��XVWHUNL�Z\PDJDMąFH�

QDSUDZ\��SURGXNFMD�U]HF]\��NWyU\FK�Z�UH]XOWDFLH�QLNW�QLH�FKFH��D�Z�HIHNFLH�F]H�
JR�URVQą�]DSDV\� L�VWHUW\�QLHVSU]HGDQ\FK� WRZDUyZ��HWDS\�SURFHVX� WHFKQRORJLF]�
QHJR�� NWyUH� Z� U]HF]\ZLVWRĞFL� Vą� QLHSRWU]HEQH�� SU]HPLHV]F]DQLH� VLĊ� SUDFRZQL�
NyZ�L�WUDQVSRUW�WRZDUyZ�]�PLHMVFD�QD�PLHMVFH��EH]�ĪDGQHJR�FHOX��OXG]LH�VWRMąF\�
SU]\�NROHMQHM�RSHUDFML�SURGXNF\MQHM�L�F]HNDMąF\��SRQLHZDĪ�ZF]HĞQLHMV]D�RSHUD�
FMD� QLH� GRVWDUF]\áD� LP� QD� F]DV� WHJR�� FR� SRWU]HEXMą�� WRZDU\� L� XVáXJL�� NWyUH� QLH�
VSHáQLDMą�RF]HNLZDĔ�NOLHQWD �:RPDFN�L -RQHV�������

3UDNW\F]QH ]DVWRVRZDQLH�OHDQ�SURGXFWLRQ�Z\PDJD�Z\NRU]\VWDQLD�OLF]Q\FK�
PHWRG� L� QDU]ĊG]L� ]DU]ąG]DQLD�� ,FK� ]DVWRVRZDQLH�PD� QD� FHOX� SRSUDZĊ� SURGXN�
W\ZQRĞFL��RJUDQLF]HQLH�PDUQRWUDZVWZD�L�XVSUDZQLHQLH�UHDOL]RZDQ\FK�Z�RUJDQL�
]DFML�SURFHVyZ�

'R�QDMZDĪQLHMV]\FK��Z\PLHQLDQ\FK�Z OLWHUDWXU]H QDU]ĊG]L�OHDQ�SURGXFWLRQ�
]DOLF]D�VLĊ�
� �6�± SLĊü RNUHĞOHĔ�]DF]\QDMąF\FK�VLĊ�QD�Ä6´�XĪ\ZDQ\FK�E\�VWZRU]\ü�PLHMVFH�

SUDF\�GRVWRVRZDQH�GR�ZL]XDOQHJR�]DU]ąG]DQLD�L�Z\WZDU]DQLD�/HDQ�
� .DL]HQ�± WR�FLąJá\�SURFHV�ZSURZDG]DQLD�]PLDQ�L�XVSUDZQLDQLD�SRSU]H] VWRS�

QLRZH�SU]\URVW\�ZDUWRĞFL�]H�]PQLHMV]DQLHP�PDUQRWUDZVWZD�
� -XVW� LQ�7LPH�± ]DZLHUD� IXQGDPHQWDOQH� ]DVDG\� WDNLH� MDN� HOLPLQDFMD�PDUQR�

WUDZVWZD��XSUDV]F]DQLH�SURFHVyZ��UHGXNFMD�ZLHONRĞFL�SDUWLL�L�F]DVyZ�SU]\JR�
WRZDQLD�� UyZQROHJáH�D�QLH�VHNZHQF\MQH�SURFHV\�Z\WZDU]DQLD�RUD]�SU]HSUR�
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MHNWRZDQLH� VWDQRZLVN�� -XVW� ,Q�7LPH MHVW� V\VWHPHP�Z\WZDU]DQLD�RGSRZLHG�
QLFK�SURGXNWyZ�Z�RGSRZLHGQLP�F]DVLH�L�Z�SRĪąGDQHM�LORĞFL�

� .DQEDQ� ± WR WHFKQLND� QD]ZDQD� RG� MDSRĔVNLHJR� VáRZD� R]QDF]DMąFHJR� NDUWĊ�
F]\�NRPXQLNDFMĊ��-HVW� WR� WHFKQLND�PDJD]\QRZDQLD�XĪ\ZDMąFD�SRMHPQLNyZ��
NDUW��HOHNWURQLF]Q\FK�V\JQDáyZ LWS� SRZRGXMąFD��ĪH�V\VWHP�SURGXNF\MQ\�MHVW�
VWHURZDQ\�U]HF]\ZLVW\PL�SRWU]HEDPL� D�QLH�SU]HZLG\ZDQLDPL�L�SURJQR]DPL�
.DQEDQ�MHVW�SURVW\P�L�V]\ENLP�VSRVREHP�NRPXQLNDFML�XPRĪOLZLDMąF\P�ZL�
]XDOQą�NRQWUROĊ�SU]HSá\ZX�Z\WZDU]DQLD�

� 60('� ± 6LQJOH� 0LQXWH� ([FKDQJH� RU� 'LH F]\OL�0HWRGD� %á\VNDZLF]Q\FK�
3U]H]EURMHĔ�� ,GHD� WHM�PHWRG\�ED]XMH� QD� HOLPLQDFML� SU]\F]\Q� SRZRGXMąF\FK�
SU]HVWyM�PDV]\Q\�Z�F]DVLH�SU]H]EURMHQLD�

� 730�± 7RWDO�3URGXFWLYH�0DLQWHQDQFH�WR .RPSOHNVRZH�8WU]\PDQLH�3URGXN�
W\ZQRĞFL� 6HULD�PHWRG GOD� ]DSHZQLHQLD� SHáQHM� VSUDZQRĞFL� ZV]\VWNLFK�PD�
V]\Q�L�XU]ąG]HĔ��FR�XPRĪOLZL�VWDELOQRĞü�SURFHVyZ�Z\WZyUF]\FK�

� 960�± 9DOXH�6WUHDP�0DSSLQJ�± 0DSRZDQLH�6WUXPLHQLD�:DUWRĞFL�MHVW�QD�
U]ĊG]LHP� SR]ZDODMąF\P� QD� ZL]XDOL]DFMĊ� SU]HELHJX� SURFHVX� Z\WZDU]DQLD�
L SU]HSá\ZX�LQIRUPDFML�GOD�Z\EUDQHM�URG]LQ\�SURGXNWyZ��
,QQRZDFMH� Z\PDJDMą� VWRVRZDQLD PHWRG� ]DU]ąG]DQLD� XNLHUXQNRZDQ\FK�

SU]HGH�ZV]\VWNLP�QD�WZRU]HQLH�ZDUWRĞFL�GRGDQHM�GOD�NOLHQWD�Z�SURFHVLH�UHDOL]D�
FML� SURGXNWX�� SU]\� MHGQRF]HVQ\P HOLPLQRZDQLX� PDUQRWUDZVWZD�� :DĪQą� UROĊ�
Z ]DU]ąG]DQLX� RGJU\ZDMą� UyZQLHĪ� SUDFRZQLF\� SU]HGVLĊELRUVWZD�� XZDĪDQL� ]D�
SRGVWDZRZH�ĨUyGáR� LQQRZDFML�ZHZQĊWU]Q\FK��=� WHJR�SXQNWX�ZLG]HQLD�X]DVDG�
QLRQH�MHVW�]DVWRVRZDQLH�WHFKQLN�V]F]XSáHJR�]DU]ąG]DQLD�

6áRZR�LQQRZDFMD�SRFKRG]L�RG�áDFLĔVNLHJR�LQQRYDWLR �(QF\NORSHGLD�3:1���
FR�R]QDF]D�RGQRZLHQLH��3RZV]HFKQLH�]QDF]\�FRĞ�QRZHJR��LQQHJR�RG�SU]\MĊW\FK�
REHFQLH�UR]ZLą]DĔ�

3LHUZV]\� UD]� SRMĊFLH� LQQRZDFML�Z�QDXNDFK� HNRQRPLF]Q\FK� ]RVWDáR� XĪ\WH�
SU]H]�6FKXPSHWHUD��NWyU\�UR]XPLDá�MH�MDNR�
� ZSURZDG]HQLH�QRZHJR�WRZDUX��QLH]QDQHJR�GRW\FKF]DV�NRQVXPHQWRP�
� ZSURZDG]HQLH� QRZHM�PHWRG\� SURGXNFML�� MHV]F]H� QLHVWRVRZDQHM� SUDNW\F]QLH�

Z�NRQNUHWQHM�G]LHG]LQLH�SU]HP\VáX�
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1RZH ĞURGNL SURGXNFML�� D� FR� ]D� W\P� LG]LH�� LQQRZDFMH� UR]XPLDQH� MDNR�
ZSURZDG]HQLH�QRZ\FK�SURGXNWyZ��QRZ\FK�WHFKQRORJLL�L�UR]ZLą]DĔ�SU]\F]\QLD�
Mą� VLĊ�EH]SRĞUHGQLR�GR� UR]ZRMX�JRVSRGDUF]HJR �6FKXPSHWHU������� 1DWRPLDVW�
ZHGáXJ�.RWOHUD�ÄLQQRZDFMD�RGQRVL�VLĊ�GR�MDNLHJRNROZLHN�GREUD��XVáXJL�OXE�SR�
P\VáX��NWyU\�MHVW�SRVWU]HJDQ\�SU]H]�NRJRĞ�MDNR�QRZ\´��3RP\Vá�PRĪH�LVWQLHü�RG�
GDZQD��DOH�VWDQRZL�LQQRZDFMĊ�GOD�RVRE\��NWyUD�JR�RGELHUD�MDNR�QRZDWRUVNL��.R�
WOHU�������

3R]D� W\P�*ULIILQ��RGQRVL� LQQRZDFMĊ�GR�Z\VLáNX�RUJDQL]DFML�QD� U]HF]� UR]�
ZRMX� QRZ\FK� SURGXNWyZ� OXE� XVáXJ� EąGĨ� QRZ\FK ]DVWRVRZDĔ� SURGXNWyZ� OXE�
XVáXJ�MXĪ�LVWQLHMąF\FK �*ULIILQ�������

.ODV\F]Q\� SRG]LDá� LQQRZDFML� SU]HGVLĊELRUVWZD� WR� SURGXNWRZH� �ZSURZD�
G]HQLH�QRZHJR�SURGXNWX��Z\UREX�� SURFHVRZH��ZSURZDG]HQLH�QRZHJR�VSRVREX�
G]LDáDQLD� RUD]�XVáXJRZH��ZSURZDG]HQLH�QRZHM�XVáXJL��

'RGDWNRZR� PRĪQD� Z\UyĪQLü� LQQRZDFMH� VSRáHF]QH�� REHMPXMąFH� ZSURZD�
G]HQLH�QRZ\FK�]Z\F]DMyZ�OXE�]DFKRZDĔ�VSRáHF]Q\FK��-DPLHOQLDN�L .RĨPLĔVNL�
������

:\PLHQLRQH� URG]DMH� PRĪQD� ]GHILQLRZDü� Z� QDVWĊSXMąF\� VSRVyE� �:LV]�
QLHZVNL�������
� ,QQRZDFMD� SURGXNWRZD MHVW� WR� ZSURZDG]HQLH� QD� U\QHN� SURGXNWX�� NWyUHJR�

SU]H]QDF]HQLH� OXE� FHFK\� WHFKQRORJLF]QH� UyĪQLą� VLĊ� ]QDF]ąFR� RG� XSU]HGQLR�
Z\WZDU]DQ\FK�SURGXNWyZ�OXE�NWyUHJR�G]LDáDQLH�]RVWDáR�]QDF]ąFR�XOHSV]RQH��
D�UyZQRF]HĞQLH�PRĪH�RQ�GRVWDUF]Dü�NRQVXPHQWRZL�RELHNW\ZQLH�QRZ\FK�OXE�
]ZLĊNV]RQ\FK�NRU]\ĞFL�

� ,QQRZDFMD� SURFHVRZD MHVW� WR� SU]\MĊFLH� QRZ\FK� OXE� ]QDF]ąFR� XOHSV]RQ\FK�
PHWRG�SURGXNFML�DOER�GRVWDUF]DQLD�SURGXNWyZ��0RJą�VLĊ�]�W\P�ZLą]Dü�]PLD�
Q\� Z� ]DNUHVLH� RUJDQL]DFML�� WHFKQRORJLL�� PHWRG� SUDF\�� ]DVREyZ� OXG]NLFK��
VSU]ĊWX�OXE�NRPELQDFMD�WDNLFK�]PLDQ�

� ,QQRZDF\MQRĞü� XVáXJRZD MHVW� WR�ZSURZDG]HQLH� QD� U\QHN� XVáXJL�� NWyUD� MHVW�
QRZD�OXE�MHVW�SRVWU]HJDQD�SU]H]�NRJRĞ�MDNR�QRZD��7DN�ZLĊF�MHVW WR�XVáXJD��
NWyUD�RIHUXMH�NRQVXPHQWRZL�QRZą�NRU]\Ğü�OXE�ZDUWRĞü��,QQRZDFMD�WDND�SR�
OHJD� QD� ]PLDQLH� FKDUDNWHU\VW\NL� LVWQLHMąFHM� XVáXJL�� HZHQWXDOQLH� ]DSURSRQR�
ZDQLH� QRZHM�� ,QQRZDFMD� XVáXJRZD� Z� ZLHOX� SRG]LDáDFK� GHILQLRZDQD� MHVW�
áąF]QLH�]�LQQRZDFMą�SURGXNWRZą�
6WRVXMH�VLĊ Z�OLWHUDWXU]H�WDNĪH SRMĊFLH�LQQRZDFML�RUJDQL]DF\MQ\FK� 3RMĊFLH�

WR PRĪQD� UR]XPLHü� MDNR� SU]HGVLĊZ]LĊFLD� ]ZLą]DQH� ]H� ]PLDQą� RUJDQL]DFML�Z\�
G]LDáyZ� SURGXNF\MQ\FK�� VWDQRZLVN� SUDF\� RUD]� Z\G]LDáyZ� SRPRFQLF]\FK� QS��
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JRVSRGDUND�PDJD]\QRZD�� WUDQVSRUW�ZHZQĊWU]Q\��Z�W\P�UHDOL]RZDQH�Z�UDPDFK�
ZáDVQ\FK� SUDF� UDFMRQDOL]DWRUVNLFK� RUD]� SU]HGVLĊZ]LĊFLD� ]ZLą]DQH� ]� ]DNXSHP�
RSURJUDPRZDQLD� NRPSXWHURZHJR�� ZSURZDG]HQLD� NRPSXWHUyZ� GR� VWHURZDQLD�
L UHJXODFML�SURFHVDPL�SURGXNF\MQ\PL��MDN�UyZQLHĪ�]�LQVWDODFMą�VLHFL�NRPSXWHUR�
Z\FK �KWWS���ZZZ�SW]S�RUJ�SO�ILOHV�NRQIHUHQFMH�N]]�DUW\NBSGIB�����S����SGI��

2SUyF]�Z\PLHQLRQ\FK� URG]DMyZ�PRĪQD�Z\UyĪQLü� HNRLQQRZDFMH� �]PQLHM�
V]DMąFH� OXE� HOLPLQXMąFH� QHJDW\ZQH� RGG]LDá\ZDQLH� SURFHVX� SURGXNF\MQHJR� QD�
ĞURGRZLVNR�QDWXUDOQH�SURGXNWX� OXE�XVáXJL��� WHFKQRORJLF]QH��ZSURZDG]HQLH�QR�
Z\FK�PHWRG�Z\WZDU]DQLD��NWyUH�XVSUDZQLDMą�SURFHV�SURGXNF\MQ\���PDUNHWLQJR�
ZH� �]ZLą]DQH� ]H� VWUDWHJLDPL� PDUNHWLQJRZ\PL��� NLHURZQLF]H� �]ZLą]DQH� ]H�
]PLDQDPL�Z�SURFHVDFK�NLHURZDQLD�SU]HGVLĊELRUVWZHP���3HQF�������

=�SXQNWX�ZLG]HQLD� SURFHVyZ�SURGXNF\MQ\FK� QDMLVWRWQLHMV]H� Vą� LQQRZDFMH�
SURGXNWRZH��SURFHVRZH�RUD]�RUJDQL]DF\MQH��=�DQDOL]\�GDQ\FK�]DZDUW\FK�Z�WD�
EHOL�� Z\QLND��ĪH�PHWRG\� OHDQ�SURGXFWLRQ� �]�Z\MąWNLHP�.DL]HQ��SR]ZDODMą�QD�
X]\VNLZDQLH�LQQRZDFML�SURFHVRZ\FK�L�RUJDQL]DF\MQ\FK��1DWRPLDVW�QLH�VáXĪą�GR�
X]\VNLZDQLD� LQQRZDFML� SURGXNWRZ\FK��:� Z\QLNX� ]DVWRVRZDQLD� PHWRG� WDNLFK�
MDN�0DSRZDQLH�6WUXPLHQLD�:DUWRĞFL�PRĪQD�SU]HDQDOL]RZDü�GRNáDGQLH�UHDOL]R�
ZDQH�QD�SURGXNFML�G]LDáDQLD� L�]DSHZQLü�OHSV]ą�UHDOL]DFMĊ�SURFHVyZ�SURGXNF\M�
Q\FK� -HGQDN QLH�EĊG]LH�VLĊ�WR�SU]HNáDGDáR�EH]SRĞUHGQLR�QD�SRZVWDQLH�QRZ\FK�
SURGXNWyZ��'ODWHJR��ĪH� OHDQ�SURGXFWLRQ�MHVW� WR�NRQFHSFMD��NWyUD�VáXĪ\�GR�XGR�
VNRQDODQLD�SURGXNWyZ��NWyUH�MXĪ�Vą�UHDOL]RZDQH�SU]H]�RUJDQL]DFMĊ��D�QLH�Z\P\�
ĞODQLX� QRZ\FK �KWWS���ZZZ�SW]S�RUJ�SO�ILOHV�NRQIHUHQFMH�N]]�DUW\NBSGIB�����
S����SGI���

:�WDEHOL���GRNRQDQR�]HVWDZLHQLD�Z\PLHQLRQ\FK�QDU]ĊG]L�L�LFK�ZSá\ZX�QD�
SRZVWDZDQLH�LQQRZDFML��=DVWRVRZDQR�Z�QLHM�QDVWĊSXMąF\�V\VWHP�R]QDF]HĔ�
� ��VáDE\�ZSá\Z�
� ���VLOQ\�ZSá\Z�
� ����EDUG]R�VLOQ\�ZSá\Z�

7DEHOD��
:Sá\Z�]DVWRVRZDQLD�PHWRG�OHDQ�SURGXFWLRQ�

QD�SRZVWDZDQLH�LQQRZDFML�± SRG]LDá�5RG]DMRZ\

0HWRGD
5RG]DMH�LQQRZDFML

LQQRZDFMH�
SURGXNWRZH

LQQRZDFMH�
SURFHVRZH

LQQRZDFMH�
RUJDQL]DF\MQH

�6 � ���
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0HWRGD
5RG]DMH�LQQRZDFML

LQQRZDFMH�
SURGXNWRZH

LQQRZDFMH�
SURFHVRZH

LQQRZDFMH�
RUJDQL]DF\MQH

.DL]HQ �� �� ��
-XVW�LQ�7LPH ��� �
.DQEDQ �� ��
60(' ��� ��
730 �� ��
960 ��� ���

ħUyGáR�� KWWS���ZZZ�SW]S�RUJ�SO�ILOHV�NRQIHUHQFMH�N]]�DUW\NBSGIB�����S����SGI

:�Z\QLNX�GRĞZLDGF]HĔ�ĞZLDWRZ\FK�ILUP�]ZáDV]F]D�7R\RW\��PHWRG\�OHDQ�
SURGXFWLRQ�]QDOD]á\�LVWRWQH�PLHMVFH�Z�SUDNW\FH�]DU]ąG]DQLD�SURGXNFMą�SU]HGVLĊ�
ELRUVWZ�SU]HP\VáRZ\FK��0HWRG\� WH� VáXĪą� HOLPLQDFML�PDUQRWUDZVWZD�ZHZQąWU]�
RUJDQL]DFML�� SRPDJDMą� UyZQLHĪ� WZRU]\ü� QRZH�� LQQRZDF\MQH� UR]ZLą]DQLD� 3U]\�
F]\P OHDQ�SURGXFWLRQ�QLH�SU]\F]\QLD�VLĊ�EH]SRĞUHGQLR�GR�SRZVWDZDQLD�LQQRZD�
FML�SURGXNWRZ\FK��.RQFHQWUXMH VLĊ�RQD QD�DQDOL]RZDQLX�L�SRSUDZLH�LVWQLHMąF\FK�
SURFHVyZ� SURGXNF\MQ\FK��'ODWHJR�Z� LFK�Z\QLNX� SRZVWDMą� JáyZQLH� LQQRZDFMH�
SURFHVRZH�L�LQQRZDFMH�RUJDQL]DF\MQH �KWWS���ZZZ�SW]S�RUJ�SO�ILOHV�NRQIHUHQFMH�
N]]�DUW\NB SGIB�����S����SGI��

=DSUH]HQWRZDQH� Z� SLHUZV]\P� UR]G]LDOH PDUQRWUDZVWZD� Z\VWĊSXMą�
Z ZLĊNV]RĞFL� SROVNLFK� SU]HGVLĊELRUVWZ�� NWyUH� Z\NRU]\VWXMą� NRQZHQFMRQDOQH�
V\VWHP\�SURGXNFML�ZUD]�]�NODV\F]Q\PL�PHWRGDPL�VWHURZDQLD�SURGXNFML��-HGQDN�
Z�SUDNW\FH�Z\VWĊSXMH�]QDF]QLH�ZLĊFHM�SU]\F]\Q�PDUQRWUDZVWZD��'ODWHJR�SRG�
F]DV�ZGUDĪDQLD�NRQFHSFML�OHDQ�QDMSLHUZ�QDOHĪ\�]LGHQW\ILNRZDü�W\ONR�WH�SRGVWD�
ZRZH� L� QDMF]ĊĞFLHM�Z\VWĊSXMąFH�� WDN� ĪHE\� QLH� SRZRGRZDü� QDNáDGyZ� ILQDQVR�
Z\FK�L�JZDáWRZQ\FK�]PLDQ�UHZROXF\MQ\FK�

:�]ZLą]NX�]� W\P�Z������ U� SU]HSURZDG]RQR�EDGDQLD�SROVNLFK�SU]HGVLĊ�
ELRUVWZ�]�]DNUHVX�ZLHG]\�R�NRQFHSFML� OHDQ��:�W\P�FHOX�SU]HSURZDG]RQR�VRQ�
GDĪ��

6RQGDĪ ]RVWDá SU]HSURZDG]RQ\� ]D� SRPRFą�NZHVWLRQDULXV]D�Z�Z\ZLDG]LH�
WHOHIRQLF]Q\P�Z�FHOX�X]\VNDQLD�]ELRUX�GDQ\FK�QDGDMąF\FK�VLĊ�GR�GDOV]HM�DQDOL�
]\�LORĞFLRZHM�

=DVDGQLF]\P� FHOHP� SU]HSURZDG]HQLD� EDGDĔ� VRQGDĪRZ\FK� E\áR �3DZODN�
L *U]\ERZVND ������
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� SR]QDQLH�ZLHG]\�PHQHGĪHUyZ�SU]HGVLĊELRUVWZ�GRW\F]ąFHM�QDMQRZRF]HĞQLHM�
V]\FK�WHFKQLN�GRVNRQDOHQLD�L�HOLPLQDFML�PDUQRWUDZVWZD�]�SURFHVyZ�

� ]EDGDQLH� ]DSRWU]HERZDQLD� SU]HGVLĊELRUVWZ� QD� SU]\MĊFLH� WHFKQLN� L� QDU]ĊG]L�
/HDQ�GR�SUDNW\NL�PHQHGĪHUVNLHM�

� RUD]�LGHQW\ILNRZDQLH�WHFKQLN��NWyUH�Vą�]QDQH�L�VWRVRZDQH�Z�SUDNW\FH�
%DGDQLH� ]RVWDáR� SU]HSURZDG]RQH� QD� EDUG]R� PDáHM� SUyELH� ORVRZHM�� ZLĊF�

GRNáDGQRĞü�Z\QLNyZ�EDGDĔ�MHVW�RJUDQLF]RQD��:�VRQGDĪX�EUDáR�XG]LDá����SU]HG�
VLĊELRUVWZ� ]ORNDOL]RZDQ\FK� Z�ZRMHZyG]WZLH� ZLHONRSROVNLP�� %DGDQLH� ]RVWDáR�
SU]HSURZDG]RQH�Z� IRUPLH�Z\ZLDGX� SRĞUHGQLHJR� ]D� SRPRFą� NZHVWLRQDULXV]\��
QD�NWyUH�RGSRZLHG]LDáR����SU]HGVLĊELRUVWZ�������]����ELRUąF\FK�XG]LDá�Z�VRQ�
GDĪX��3R]RVWDáH����SU]HGVLĊELRUVWZ�������]UH]\JQRZDáR��=�DQDOL]\�X]DVDGQLHĔ�
RGPRZ\� XF]HVWQLFWZD� Z� SU]HSURZDG]HQLX� EDGDĔ� PRĪQD� ZQLRVNRZDü�� ĪH� UH�
VSRQGHQFL�QLH� FKFLHOL�SU]\]QDü� VLĊ�GR�EUDNX�ZLHG]\�R�NRQFHSFML� OHDQ �3DZODN�
L *U]\ERZVND ������

7DN�ZLĊF�Z\QLNL�EDGDĔ�QLH�PRJą�E\ü�XRJyOQLDQH�QD�FDáą�]ELRURZRĞü��]H�
Z]JOĊGX�QD�QLHZLHONą�L�QLHUHSUH]HQWDW\ZQą�SUyEĊ�EDGDZF]ą��-HGQDN�QLHZąWSOL�
ZLH�Vą�RQH�RFHQą�L�FKDUDNWHU\]XMą�EDGDQą�]ELRURZRĞü��

=� S\WDQLD� GRW\F]ąFHJR� ]QDMRPRĞFL� SRGDQ\FK� PHWRG GXĪ\P� UR]F]DURZD�
QLHP�E\áD�PLHUQD�]QDMRPRĞü�PHWRG\�-XVW�,Q�7LPH��:\GDZDáRE\�VLĊ��ĪH�MHVW�WR�
VWUDWHJLD� ORJLVW\F]QD� EDUG]R� GREU]H� ]QDQD� SU]HGVLĊELRUFRP�� 5R]F]DURZDQLHP�
E\áD�UyZQLHĪ�VáDED�]QDMRPRĞü�]DáRĪHĔ�NRQFHSFML� OHDQ��=DWHP�PRĪQD�ZQLRVNR�
ZDü�� ĪH� ]QDMRPRĞü� QDMQRZRF]HĞQLHMV]\FK� WHFKQLN� GRVNRQDOHQLD� L� HOLPLQDFML�
PDUQRWUDZVWZD�ZHZQąWU]�SU]HGVLĊELRUVWZD� L�Z� ORJLVW\F]Q\P� áDĔFXFKX�GRVWDZ�
E\áD�QLHVWHW\�QLH]DGRZDODMąFD�

:�W\ONR�GZyFK�EDGDQ\FK�SU]HGVLĊELRUVWZDFK�������NRQFHSFMD�/HDQ�E\áD�
DNW\ZQLH�VWRVRZDQD��0RĪQD�ZQLRVNRZDü��ĪH�]DVWRVRZDQLH�SRGDQ\FK�PHWRG�QLH�
E\áR�VDW\VIDNFMRQXMąFH� 3U]\F]\Qą�WHJR��]ZáDV]F]D�Z�PDá\FK�ILUPDFK��PRĪH�E\ü�
EUDN� IXQGXV]\�SU]HGH�ZV]\VWNLP�QD�V]NROHQLD GOD�PHQHGĪHUyZ� L� V]HUHJRZ\FK�
SUDFRZQLNyZ��D�FR�]D�W\P�LG]LH�QLHZ\VWDUF]DMąFHM�ZLHG]\�

.ZHVWLRQDULXV]� VRQGDĪRZ\� ]DZLHUDá� UyZQLHĪ� S\WDQLH� GRW\F]ąFH� VWRVRZD�
Q\FK�SU]H]�EDGDQH�SU]HGVLĊELRUVWZD�QDU]ĊG]L�L�PHWRG�VáXĪąF\FK�GR�LGHQW\ILNDFML�
L�HOLPLQDFML�PDUQRWUDZVWZD��2SUyF]�GZyFK�ILUP�VWRVXMąF\FK�NRQFHSFMĊ�OHDQ�SR�
]RVWDOL�UHVSRQGHQFL�QLH�RULHQWRZDOL VLĊ�Z�QDU]ĊG]LDFK�OHDQ��$�SU]HFLHĪ�NRQFHS�
FMD� WD�PD�FDáą�JDPĊ QDU]ĊG]L� L� WHFKQLN�XPRĪOLZLDMąF\FK�EXGRZĊ� L�XWU]\PDQLH�
VSUDZQHM�� JRWRZHM� SU]\MPRZDü�Z\]ZDQLD� RUJDQL]DFML�� ,FK�Z\EyU� MHVW� ]DOHĪQ\�
RG�ZDUXQNyZ�ORNDOQ\FK�L�]DVREyZ�ZLHG]\�Z�ILUPLH�
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5HDVXPXMąF�PRĪQD�VWZLHUG]Lü��ĪH�SU]HGVLĊELRUVWZD��NWyUH�]QDá\�NRQFHSFMĊ�
OHDQ GRVWU]HJá\� SRWU]HEĊ� ]PLDQ� DNWXDOQHJR� V\VWHPX� Z\WZDU]DQLD� QD� V\VWHP�
V]\ENR�UHDJXMąF\�QD�]PLDQ\�U\QNX�L�]RULHQWRZDQ\�QD�NOLHQWD��1DWRPLDVW�SR]R�
VWDáH� SU]HGVLĊELRUVWZD�Z\ND]\ZDá\� QLHZLHONLH� ]DLQWHUHVRZDQLH� L� JRWRZRĞü� GR�
VWRVRZDQLD�QLH]QDQ\FK� LP�PHWRG��'ODWHJR�NRQLHF]QD�E\áD� L� MHVW� ]PLDQD� ĞZLD�
GRPRĞFL�QLH�W\ONR�PHQHGĪHUyZ��DOH�UyZQLHĪ�SUDFRZQLNyZ�V]HUHJRZ\FK��

-HGQDNĪH�]DXZDĪ\ü�PRĪQD�VWRSQLRZ\�UR]ZyM�V]F]XSáHM� ILOR]RILL�Z�WDNLFK�
REV]DUDFK�MDN��SURFHV\�SURMHNWRZH��VSU]HGDĪRZH��XVáXJRZH��=D]QDF]D�VLĊ�WUHQG�
REHMPXMąF\�UR]ZyM�VWDQGDU\]DFML�SUDF\�NLHURZQLFWZD�ILUP�L� WR�QLH�W\ONR�QD�QL�
VNLP�F]\�ĞUHGQLP�SR]LRPLH�]DU]ąG]DQLD�OHF]�UyZQLHĪ�W\P�QDMZ\ĪV]\P��:�WHQ�
VSRVyE�PRĪQD� SRZLHG]LHü� R� SU]HQLHVLHQLX�PHWRG� OHDQ QD� QDMZ\ĪV]\� V]F]HEHO�
F]\OL�SR]LRP�EXGRZDQLD�VWUDWHJLL�ILUP�L�]DU]ąG]DQLD�QLPL��$QDOL]XMąF�OLWHUDWXUĊ�
SU]HGPLRWX� PRĪQD� VSRWNDü� FRUD]� ZLĊFHM� RSXEOLNRZDQ\FK� VWXGLyZ� SU]\SDGNX
] UyĪQ\FK�EUDQĪ��U\V� ���

5\VXQHN��� 5R]NáDG�RSXEOLNRZDQ\FK�VWXGLyZ�SU]\SDGNX�ZGUDĪDQLD�/HDQ�Z�3ROVFH�
ħUyGáR�� -RUEDO�

0RĪQD� ]DXZDĪ\ü� SURFHQWRZ\�ZLĊNV]\� XG]LDá� XF]HVWQLNyZ� ]� SRV]F]HJyO�
Q\FK�EUDQĪ�SU]HP\VáRZ\FK�Z�NRQIHUHQFMDFK�F]\�WHĪ�RWZDUW\FK�V]NROHQLDFK�/H�
DQ�0DQXIDFWXULQJ� �U\V�� ����&KRü� XG]LDá� XF]HVWQLNyZ�]� EUDQĪ\�PRWRU\]DF\MQHM�

0RWRU\]DFMD�����

'REUD�SU]HP\VáRZH�����

)0&*�����

(OHNWU\F]QD�L�HOHNWURQ������

$*'����

0HG\F]QD����
0HEORZD����

&KHPLF]QD���� ,QQH����
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VSDGD�WR�SURFHQWRZ\�XG]LDá�XF]HVWQLNyZ�]�LQQ\FK�EUDQĪ�URĞQLH��1D�SRWZLHUG]H�
QLH�VWDW\VW\N�PRĪH�E\ü�FKRüE\�RUJDQL]RZDQD�Z�GQLDFK���±���OXW\������U��NRQ�
IHUHQFMD� /HDQ� 7KLQNLQJ� Z� 3R]QDQLX� Z� NWyUHM� Z]LĊáR� XG]LDá� RNRáR� ���� RVyE�
] F]HJR����WR�E\á\�ILUP\�SURGXNF\MQH�

5\VXQHN �� 3URFHQWRZ\�XG]LDá� XF]HVWQLNyZ�]� UyĪQ\FK�EUDQĪ�Z� V]NROHQLDFK�RWZDUW\FK�
RUJDQL]RZDQ\FK�SU]H]�/HDQ�(QWHUSULVH�,QVWLWXWH�3ROVND�

ħUyGáR�� -RUEDO�

:SURZDG]HQLH�Z�VWUXNWXU\�RUJDQL]DFML�NRQFHSFML�/HDQ�MHVW�UyZQLHĪ�V]DQVą�
QD�SRSUDZĊ�V\WXDFML�U\QNRZHM��Z�NWyUHM�ZDUXQNL�G\NWXMH�NOLHQW��7DN�ZLĊF��MHĞOL�
SU]HGVLĊELRUVWZD� FKFą� RGQLHĞü� VXNFHV� Z� UHDOL]RZDQHM� G]LDáDOQRĞFL�� WR� PXV]ą�
VWRVRZDü� LQG\ZLGXDOQH� SRGHMĞFLH� GR� RVWDWHF]QHJR� NOLHQWD�� 5\QHN� MHGQDN� Z\�
PDJD�Z� GDOV]\P� FLąJX� FRUD]� ZLĊFHM�� 7HQGHQFMH� U\QNRZH�Z\PXV]DMą� ]PLDQ\�
RUJDQL]DF\MQH�Z� ILUPDFK��NWyUH� SRZLQQ\�EXGRZDü� VZRMą� SU]HZDJĊ� NRQNXUHQ�
F\MQą�Z�RSDUFLX�R�LQQRZDFMH��)LUP\�WH�FKFą�UR]ZLMDü�VZRMH�LQQRZDF\MQH�SRP\�
Vá\�� OHF]� EDULHUĊ� QDGDO� VWDQRZLą� SU]HGH� ZV]\VWNLP�� EUDN� ZLHG]\�� EUDN� F]DVX�
L IXQGXV]\��-HGQDN�PHQHGĪHURZLH�SU]HGVLĊELRUVWZ�]GDMą�VRELH�VSUDZĊ��ĪH�WU]HED�
RVLąJDü�SRSUDZĊ�Z�]DNUHVLH�HIHNW\ZQRĞFL�G]LDáDQLD�
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3R]D W\P�OHDQ MHVW�MHGQą�]�GUyJ��MDNLPL�PRĪH�SRGąĪDü�MHGQRVWND�JRVSRGDU�
F]D��SRGVWDZą�GR�EXGRZDQLD�LQQRZDF\MQRĞFL�L�NRQNXUHQF\MQRĞFL�QD�JOREDOQ\P�
U\QNX��0HWRGD�PRĪH�XVSUDZQLDü�SURFHV�]DU]ąG]DQLD�LQQRZDFMDPL�SRSU]H] �-D�
QLV]HZVNL�L�6LHPLHQLXN��
� Z\NRU]\VW\ZDQLH�V]HURNLFK�NZDOLILNDFML�SUDFRZQLNyZ�L�GRVWRVRZ\ZDQLH�VLĊ�

GR�SRWU]HE�NOLHQWD�SU]\�RSUDFRZ\ZDQLX�LQQRZDFML�
� SURGXNFMĊ�SRWRNRZą�L�V\VWHP�VVąF\��NWyUH�SR]ZDODMą�QD�V]\ENą�UHDNFMĊ�Z�ID�

]LH�Z]URVWX�LQQRZDFML�
� ]HVSRá\�]DGDQLRZH�L�DWPRVIHUĊ�ZVSyáXF]HVWQLFWZD�Z�ID]LH�ODERUDWRU\MQHM�
� SáDVNą� VWUXNWXUĊ� RUJDQL]DF\MQą�� XáDWZLDMąFą� SU]HSá\Z� LQIRUPDFML� ]ZURWQHM��

XVSUDZQLDMąFą�HWDS�Z]URVWX�LQQRZDFML�
� Z\NRU]\VWDQLH� NRPELQDFML� SRZ\ĪV]\FK� F]\QQLNyZ� Z� ID]LH� GRMU]DáRĞFL�

L VFK\áNX�
%RJDFWZR� WHFKQLN� OHDQ SR]ZDOD�QD� HODVW\F]QH�GRSDVRZDQLH�GR�ZLHONRĞFL�

ILUP\��EUDQĪ\��SR]LRPX�UR]ZRMX��DNWXDOQ\FK�SRWU]HE�SU]HGVLĊELRUVWZD� -HGQDN�
R VXNFHVLH�GHF\GXMH�SHáQH�]LGHQW\ILNRZDQLH�ZSá\ZX�QDU]ĊG]L�� LFK� UR]ZyM�� QD�
VWĊSQLH� FLąJáH� VDPRGRVNRQDOHQLH� HIHNWyZ� LQQRZDF\MQ\FK� SU]\� SUDZLGáRZ\P�
UR]SR]QDQLX�SRWU]HE�NOLHQWyZ��-DQLV]HZVNL�L�6LHPLHQLXN ������

(QF\NORSHGLD� 3:1�� 3REUDQR� ]� KWWS���HQF\NORSHGLD�SZQ�SO�KDVOR���������LQQRZDFMH�
KWPO

*ULIILQ� 5�:����������3RGVWDZ\�]DU]ąG]DQLD�RUJDQL]DFMDPL� :DUV]DZD� 3:1�
-RUEDO� 5��� .DJDQ� 5��� .RFK� 7��� 6REF]\N� 7�� 0LQLRQH� ��� ODW� UXFKX� /HDQ� Z� 3ROVFH��

:QLRVNL� L� SHUVSHNW\Z\�� 3REUDQR� ]�� KWWS���OHDQ�RUJ�SO�PLQLRQH����ODW�UXFKX�OHDQ�
Z�SROVFH�ZQLRVNL�L�SHUVSHNW\Z\� �������������

-DPLHOQLDN� '���.RĨPLĔVNL� $�.�������� =DU]ąG]DQLH�ZLHG]ą� :DUV]DZD� :\GDZQLFWZR�
$NDGHPLFNLH�L�3URIHVMRQDOQH�

-DQLV]HZVNL� -�0���6LHPLHQLXN� .��/HDQ�PDQDJHPHQW�MDNR�NRQFHSFMD�ZVSRPDJDMąFD�]D�
U]ąG]DQLH� LQQRZDFMDPL�Z�SU]HGVLĊELRUVWZLH�VWXGLD� L�SUDFH�Z\G]LDáX�QDXN�HNRQR�
PLF]Q\FK� L� ]DU]ąG]DQLD� QU� ��� ± KWWS���ZZZ�ZQHL]�SO�QDXNDBZQHL]�VLS�VLS���
�����6L3�������SGI �������������

.RWOHU� 3�� �������� 0DUNHWLQJ�� $QDOL]D�� SODQRZDQLH�� ZGUDĪDQLH� L� NRQWUROD� :DUV]DZD�
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