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/LVW 3UH]HVD =DU]CG

6]DQRZQL 3D VWZR PDP ] RMIWGDUND RGSDGDPL WR EDUG]R
> RVSRGDUNL Z VNDOL JPLQ\
SUJHGVWDZLE QDMQRZV]\ JS‘DF%C}ZTD %LRUGF SRG XzDJU MDN

=UUZQRZD>RQHJIR S5R]ZRMXcspcuz Z\WZDU]DP\ Z NUDMX RN F
=DN DGX 8W\OL]DF\MQHJR ZZFEG@GIP BRNX L QD ZLHFLH RN PC

R HP\ DOLHF]\VIFIHQLHP PuU] L
XND]XMCF\ ZS \Z G]LD Doosg r—EE Q]V]VR% SO]DV]W]LN?( S ]GR

SUJHGVLUELRUVWZD QD ULR?G)RZ#-R\(JNRJZ&\JV]Q MDNR E SRZLHWU
L VSR HF]Q\ UR]JZpuM UHJLRQOXSODHYWYQ\ EUGCFH HIHNWHP HNV

WR GUXJL UDSRUW VSR HEJGR GBYIHHLLTY S0y L rormy

RUJDQL]DFML ]LUNL WHMSS]XiE@b‘N]@FEMd-Q>(;

EUGC PRJOL 3D VWZR SR]QQV%RGDUND RGSDGDPL UHDOL]RZDQD
QLH WNONR ZVJ\VWNLH REVPRYE vwRrL GJL QD Z\WRNLP SR]LRPL
G]LD DOQR FL L RWRF]JHQLHHRZXNWPEYRPC>DMCF |D JPLHQLDMCI
IXQNFMRQXMHP\ DOH WDI\EE%IGO]%QE%J@@'jé pL VWDQGDUGDPL SU

GDUFJ\PL L VSR HF]Q\
] NWPpU\PL PXVLP\ VLU PLHUBE |xMCF zL]MU IXQONFMRQRZDQLD -

UHDOL]XMCF QDV]H RERZL@AIMNREIHVQHIR FHQWUXP RGJ\WNX L UH
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SRQRVLP\ RGSRZLHG]LDOQR E ]D UJYRMRZLMINRQWHUHVDULXV]DPL L VSR HF]QR FLGC
L ZS \Z QDV]HM G]LD DOQR FL QD ROWR¥DQIQH VC ZLGRF]QH FR SRWZLHUG]DMG RSL
RGSRZLDGDP\ ]D VIHURNR SRMPRZNVQPGFIKDPRHV]IND Fuz -HVWH P\ 4UPC EDUG]R
VSR HF]JH VWZHP RUD] |D QDV]\FK SSRVARZAQUNWADNWXMCFC GLDORJ VSR HF]Q\ QL
=DGDQLH WR UHDOL]XMHP\ SRSUJHPXSIUMZHRGNUH OLE >H G]LD DOQR E ]ZLC]DQD
]DU]CG]DQLH F]U FLC VI\VWHPX ]DJR\6SRBWURDDMQRIDHP RGSDGUZ QD GX>C VNDOU
RGSDGMZ Z NWpUHM G]LD DP\ 1DVWH GDQWHR EUG]LH QHXWUDOQD GOD QDMEOL>V
]JGH4QLRZDQH FHOH L SU]I\MUWH N LHIMLQING] WU D WBWIHIR URZDG]LP\ OLF]QH
RSLHUDP\ QD EH]SLHF]Q\P GOD URMRZSNQDH LQIRUPDF\MQH GRW\F]CFH ]DNUHVX
QDWXUDOQHJR ]DJRVSRGDURZ\ZDQL X REGDEUQDV]HIR IXQNFMRQRZDQLD RUD] HIF
SURZDG]HQLX HIHNW\ZQHJR SURHSRORULMPQMHWH> G]LD DQLD HGXNDF\MQH PDMC]
RG]\WNX VXURZFpZ ZWpUQ\FK RUD] Q@D AMMORVEFRGQRV]HQLH ZLDGRPR FL HNRORJLF
R RWRF]JHQLH VSR HF]QH GEDMC FP|DHMINDRFR ZMD MR E Q X

>\FLD GJLVLHMV]\FK PLHV]ND FuZ MDN L R SUJ\V] R E
NROHMO\FK SRNROH 'HZQGCWU] RUJDQL]DFML JEXGRZDOL P\ L URJZLW

NXOWXUU EH]SLHF]H VWZD SUDF\ :GUD>DP\
-HGQ\P ] FHOpZ QDV]HJR SRGHM FLWDWDQGDUG\ REHMPXMGCFH |[DFKRZDQLD SUDFRZ
GR RGSRZLHG]LDOQR FL VSR HF]QHMWDNBBIGRM B X>\WNRZDQLD VSU]JOWX RU
VXNFHV\ZQLH RG NLONX ODW MHVWQWURMNDXNWXU\ 6]F]JHIJpOQ\ QDFLVN N DG]LHF
R URGRZLVNRZ\ Z\PLDU QDV]\FK GRID BH]SLHF]H VWZR L KLJLHQU SUDF\ =DOH>\
=UNZQRZD>RQ\ UR]ZYUM MHVW GOD QDY QDHYXMNWKVLH EH]SLHF]QHJR |[DN DGX SUD
ZD>Q\ L UR]JXPLHP\ JR MDNR FLCJ H SRISUDZIIHIRHSUDFRZQLNRP URGRZLVND
HIHNW\ZQR FL SU]\ MHGQRF]HVQHWMXPC @PIUOS]FMDGDP\ GR ]DSHZQLHQLD
NOXF]RZ\FK ]DJUR>H GOD SU]J\URGSURUHWWR®DOQHM NDGU\ L XWU]J\PDQLD VWD R
WHJR GC>\P\ GR RJUDQLF]HQLD QHUDMWUXGRIRI QLD
ZS \ZX QD URGRZLVNR RGSDGuZ NWHUH ZV]\VF\

FRGJLHQQLH Z\WZDU]DP\ -HGQRF]H BDYIWPYIPH R SUIHFI\WDQLD UDSRUWX L JDSR]
WDN E\ RG]\WNDE ] RGSDGpz WDN YLHOH 4¥DW WhLRLoRkD DQLDPL NWHUH SURZD
PR>OLZH VXURZFuZ ZWpUQ\FK NRPBZRVHWN URGRZLVND QDWXUDOQHJR GLDORJX
FI\ HQHUJLL HOHNWU\F]QHM L FLHY BR BRAQYRKRIFRE | QDVIVFK SUDFRZQLNuzZ : LPLHQL
R SUJ\URGU L ] NRU]\ FLC GOD PLHYRNB IR ZDVineX RUD] SBUDFRZQLNpZ =DN DGX
FHOX JUHDOL]RZDOL P\ ZLHOH SURBWROHPFAMRAERR >\F]U 3D VWZX LQWHUHVXMCFI
LQZHVW\FML SRZVWD D QRZD KHUPHWVEXYD

NRPSRVWRZQLD URJEXGRZDQ\ JRVWD V\VWHP

RGJD]RZ\ZDQLD NZDWHU OLNZLGDFML XOHJ SODF

GRMU]HZDQLD NRPSRVWX 3U]HG QDPL NROHMQH

Z\]ZDQLD P LQ PRGHUQL]DFMD VRUWRZQL EXGRZD

IHUP\ IRWRZROWDLF]QHM LQVWDODFML IHUPHQWDFMt SRZD>DQLHP
PHWDQRZHM F]\ URJEXGRZD SRGF]\V]F]DOQL

=DSODQRZDQH LQZHVW\FMH V X>C ] MHGQHNM
RFKURQLH URGRZLVND ] GUXJLHM SR]ZROC \M\[@L\g\
VSURVWDE Z\PDJDQLRP Z |JDNUHVLH SR]LRPy =

RG]J\WWNX L UHF\NOLQJX RUD] GRVWRVRZ\ZDE

GR JPLHQLDMCF\FK VLU ZDUXQNpPZ QD U\QNX }
RGSDGUZ 0-&+$% =—2%3$

"HVWH P\ 4UPC RGSRZLHG]LDOQC VSR HF]QLH BUH]HV =DU]JCGX
PDMCFC QD XZDG]H GREUR RUD] UR]zum =DN DG 8W\OL]DF\MQ\ 6S ] R F
VSR HF]JQR FL ORNDOQ\FK 3RGHMPXMHP\ GLDORJ

] PLHVIND FDPL UHJLRQX Z NWWU\P G]LD DP\ WDN

E\ PLQLPDOL]RZDE QLHGRJRGQR FL Z\QLNDMGCFH

] SR R>HQLD QDV]HJR =DN DGX RUD] VNDOL MHJR

G]LD DOQR FL &KFHP\ E\E GREU\P VCVLDGHP

GODWHJIR UHDOL]XMHP\ ZLHOH LQLFMDW\Z QD UJHF]

PLDVWD L JPLQ QD WHUHQLH L Z VCVLHG]WZLH

NWRU\FK MHVW JORNDOL]JRZDQD QDV]D LQIUDVWUXNWXUD

3R]\W\ZQH UH]XOWDW\ RWZDUWHM NRPXQLNDFML
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2 4UPLH

MHGQRRVRERZC VSp N *BIDQVNX SRZVWD Z Z\QLNX

OLDVWD *GD VND G]LD BMZMQW\]DFML 3UJHGVLUELRL

Z IRUPLH VSp NL ] RJUDQLEPRQDUQR 3RUJCGNRZ\FK

RGSRZLHG]LDOQR FLC RG ®UBEQRC Z\RGUUEQLHQLD VSu

J)LUPD Z WHM IRUPLH SUDZQHKM 3R]EB®DMHD VWD *GD VI
GR WHUD] D MHM MHG\Q\P XGJXO@IFHP QU ;;;9--

MHVW *PLQD OLDVWD *GD VHIND VLHG]LED PLH FL VLU Zz *

SU]J\ XO -DE RQLRZHM 6Su

QD REV]DUJH 5]HF]SRVSROLW

ZDN DG 8W\OL]|DF\MQ\ M4+DWNDG 8W\OL]DF\MQ\ 6S ] R

Z GDOV]HM WUH FL GRNXPHQWX X>\ZDQ\ MHVW VNUpW =8

6(3%5%725 237<&=1<
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3RGVWDZRZ\P FHOHP G]LD DOQR FIPEVNW®K X WZRU]J\ZD VIWXF]QH EtR UHV]WNRZ
8W\OL]DF\MQHJR MHVW SURZDG]HQQHHEGSRIZHH@HDOQHMWUR 579 $*5-RUD] VSU]OV
Z\GDMQHM RUD] SU]\MD]QHM URGRNRFSXWRVBRGRGSIDG\ ZLHORJIJDEBU\WRZH JUX
RGSDGDPL NRPXQDOQ\PL -HJR UHDORGISMPML BRAPHPRQWRZH x5

QDVWUSXMGCFH ]DGDQLD
'R LVWRWQ\FK ]DGD =DN DGX QDOH>\ RG]J\VN

¢ SURZDG]HQLH Z\GDMQHJR SURHNR®RFZ]QRIRSDGHZ VHIUHIRZDQ\FK RUD]
RGJ\WNX MDN QDMZLUNV]HM LORUFL WKNRZFKZ D WDN>H ]DJRVSRGDURZDQLH
] RJUOQHM PDV\ RGSDGuZ RGSDGPZ ELRGHJUDGRZDOQ\FK Z Z\QLNX F]HJR

SURGXNRZDQ\ MHVW SURGXNW SRWRF]QLH QD]\
e SUJHND]DQLH RGSDGHZ GR XQLH ) HRGQLZLH QLD
Z VSRVUE EH]SLHF]Q\

6SH ND ]DMPXMH VLU SRQDGWR Z\WZDU]DQLHP
JDEH]SLHF]JHQLH VN DGRZDQLD {oHUJLL HOHNWU\F]QHM ] JD]X VN DGRZLVNRZF

RGSDGpz Z VIWXDFML EUDNX PRZQMBR\EXFMC HOQHUJLL HOHNWU\F]QHM 'RGDW N
IDJRVSRGDURZDQLD LFK Z LQQA\MEBVHELHP MHVW VSUJHGD> KXUWRZD VXURZF|

e HNVSORDWDFMD LQVWDODFML \wDHBéFF{ZHkvRHI\?O%DGL‘ZWVZSBL\FZ'E MVD':'\I FF;HQN\DS;
Z VSRVWE QLH]DJUD>DMCF\ JeurRZI&PIQH Q@ 1Q ] ] ] ;

PLHVIND Fuz RUD] URGRZLVNX QRW(BHRPLRMHRXW\ZQR FL =8 PLH FL VL0 GJLD DOC

'ILD DOQR E 4UP\ VNXSLD VLU QD s]& ?A]FPFQ?D%H%NXOW\ZDFMC LVWQLHMGFHJIR VN

L ]DJRVSRGDURZ\ZDQLX RGSDGuZ R @&Fﬁvdq;\ P ZLDGRPR FL SURHNRORJLFIQHNI

RG PLHV]ND Fuz z JPLQO\FK VivVwHPBRRRFMT ]DVDG Z D FLZHJR SRVWUSRZDQLD

JELLUNL RGSDG\ VHJUHJRZDQH V]]NRF?SéDDGSqmb MDN L VIHURNR SRMPRZDQGC
G]LD DOQR FLC Z UDPDFK ]DDQJD>RZDQLD
VSR HF]QHJR

=DN DG 8W\OL]DF\MQ\ WR QLH]DZRGQ\ SDUWQH!
GOD RGELRUFuZ MHJR XV XJ VDPRU]CGuHZ
SUJHGVLUELRUVWZ PLHV]ND Fuz 6Spu ND
]JDSHZQLD VWD C L VJHURNC JDPU XV XJ

Z REV]DU]JH ]DJRVSRGDURZDQLD RGSDGMZ L LFK
XW\OL]DFML Z RSDUFLX R G]JLD DQLD ]JPLHU]DM
GR HIHNW\ZQHJR ]DU]JCG]DQLD HZHQWXDOQ\PL
]JDJUR>HQLDPL GOD URGRZLVND L RWRF]JHQLD
VSR HF]QHJR

-DNR 4UPD R VWDWXVLH “5QVWDODF
.RPXQDOQHM ]DJRVSRGDURZXMHP\
RGSDG\ NRPXQDOQH SRFKRG]CFH

] SLOUFLX JPLQ

0-$67% *'$ 6.
0-$67% 3586=&= *'$ 6.—
*0-1< 3586=&= *'$ 6.-
*0-1< .2/%8'<
*0-1< =8.2:2
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OLHVIND F\ W\FK JPLQ VG J uZQ\P D2GHHWDWHMN DGX VNLHURZDQD MHVW G
XV XJ =8 ] IDNUHVX JRVSRGDUNL RGBRGDBWIHGVLUELRUVWZ ]DURZQR W\
)LUPD ]DSHZQLD LP PR>OLZR E EH]SADRIOHIRFK XV XJL Z\ZRJRZH MDN L \
]JDJRVSRGDURZDQLD WHJR W\SX RGSWEBWE PDMG GR ]JDJRVSRGDURZDQLD R

NRPXQDOQH ] UDFML Z\NRQ\ZDQHM G]L
"GD VN MDNR MHGQR ] SLHUZVI\FK-BRODNY¥ 572DUDQWXMH >H SUJHND]\ZDQ
Z 3ROVFH UR]SRF]C RG NZLHWQWKR 1pJRVSRGDURZDQH Z JJRG]LH ] Z\VR
RERZLGINRZC VHJUHJIDFMU RGSDGRAVIIBERLBDPL XQLMQ\PL RNUH ORQ\PL

] RIWOQRSROVNLPL SUJHSLVDPL GRWREIERY 6]LD DOQR FL
SRGILD X QD IUDNFML SDSLHU WZRUJ\ZD

VIWXF]QH L PHWDOH VIN R RGSDGDNOBGDIWSHHQLD WH> PLHV]IND FRP PR
ELRGHJUDGDFML RUD] RGSDG\ UHVIWERAHGXODQHJR L RGSRZLHG]LDOQHJ

VLU ] JRVSRGDUVWZ GRPRZ\FK RGSDG}
=8 SRVLDGD GX>\ SRWHQFMD Z IDN{{H\Wh RREKR@RHNH]SLHFIQ\FK EXGR

RGSDGDPL 2EHFQLH REV XJXMH SR@BBU\WRZ\FK HOHNWURRGSDGHZ L L

WAV PLHVIND Fpz NWHU\FK QLH PR>QD Z\U]XFDE GR SU]\(
'D>GHJR GQLD SUJH] EUDPU =DN DSEMHPQLNUZ QD RGSDGL 6 X>C WHPX |
SUJHMH>G>D RN SRMD]GUZ | RGSPGRBNW 6HOHNW\ZQHJIR =ELHUDQLD -
Up>QHJIR WASX .RPXQDOQ\FK 36=2.
=JRGQLH ] XFKZD ¢ QU ;/—-—- SRCIPHPAYYRGSDGUZ QLHEHISLHFIQ\FK
*GD VND ] GQLD  JUXGQLD U L XRREGLC VN DGRZC 36=2.
SRZLHUJHQLD ] GQLD  JUXGQLD U =8

UHDOL]XMH ]DGDQLD Z DVQH JPLQ\ REHMPRMGRNWUSQ\ NRQWHQHU QD R(

QLHEH]SLHF]QH L HOHNWURRGSDG\
* SURZDGJHQLH VN DGRZLVN L XQLH\GINRGOEEGHRRYBN DG X
RGSDGUZ NRPXQDOQ\FK

$> NOLHQWWZ EL]JQHVRZ\FK =DN DG:
® ]IDSHZQLHQLH EXGRZ\ XWUN\PDQWMAOL]DF\MQHJR WZLHUG]L >H MDNR E

L HNVSORDWDFML LQVWDODFEML %) HERIGID sSUJH] QDV]\FK SUDFRZQLN

GR RGJ\WNX L XQLHVINRGOLZLD @4/ WCEHF KA FK IDGRZDODMGFD WDN
NRPXQDOQ\FK ] DQNLHW\ SUJHSURZDG]RQHM Z SD<G]|

e |DSHZQLHQLH ZDUXQNuZ JELHUDQLD

L RGELHUDQLD RGSDGUZ NRPXQDORTFK sREOLIDF\MQ\ |DSHZQLD JDJIRV:
E\ R PR>OLZH RJUDQLFIHQLH VR DGRSAPQRE R/ SRVUE EH]SLHF]Q\ GOD ]G
RGSDGUZ NRPXQDOQ\FK XOHIDMGH\ND Fuz L URGRZLVND QDWXUDOG

ELRGHJUDGDFML Z\GJLHODQLH RREREHZSUJHSLVDPL SUDZD
QLHEH]SLHF]Q\FK ] RGSDGUZ NRPXQDOQ\FK

RVLCJQLUFLH SRJLRPUZ RG]\WNXDNJBEB\RWLQUPOF\MQ\ 6S ] R R Z *GD )
RGSDGUZ RSDNRZDQLRZ\FK MHVW MHGQ\P ] ZLUNV]\FK Z 3ROVFH ]C

IDJRVSRGDURZDQLD RGSDGuZ NRPXQD!
e |IDSHZQLHQLH ZDUXQNpZ RIJUDQLF]JHQLD

PDV\ RGSDGuZ NRPXQDOQ\FK XOHIJDMGCF\FK
ELRGHJUDGDFML
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=DLQZHVWRZDQ\FK 2EV XJLZDQ\FK JPLQ
Z LQIUDVWUXNWXUU Z W\P *GD VN

Pas
W\V =7 W\V

OLHVIND FuZz REMUW\FK 7RQ ]DJRVSRGDURZDQ\FK
REV XJC RGSDGuZ U

Ve w\wwv wRo PoOQ P

2G]\WNDQ\FK VXURZFuz 2G]\WNDQHJR ELRJID]X ]H
GR UHF\NOLQJX U VN DGRZLVND

S W\V WRQ ODW

2GSDGPZ ELR SUJHWZDU]D URF]QIXHQNOMRQRZDQLD ]DN DGX
KHUPHW\F]QD NRPSRVWRZQLD

494 K D

SBUDFRZQLNMZ 7THUHQX ]DN DGX
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=Fe:

/DW D

0ODVD CF]QLH
]JDJRVSRGDURZDQ\FK W\V WRQ W\V WRQ W\V WRQ
RGSDGUZ

0DVD VXURZFpZ
RG]\WWNDQ\FK GR UHF\NOYOYxWREQ WAV WRQ WAV WRQ
2EMUWR E ELRJD]X

RGJ\WNLZDQHJR ]H P POQ P POQ P POQ P
VN DGRZLVND RGSDGUZ

= ND>G\P URNLHP ZLGDE ZJURVW LOBEBFMQR E VIVWHPX RGJD]RZDQLD Z\QF
]JDJRVSRGDURZ\ZDQ\FK RGSDGuZ RED] ZWRVWK D Z U K PHVW

LOR FL VXURZFuZ RG]\WNDQ\FK GR RG®B\NDOALIPBXQDGDO EDUG]R Z\VRND
ZLDGF]\ WR R ]JZLUNV]DMGCFHM VLU2BIMNWEZ@®RBDAX WR V]DQVD QD RJUDQL
VIVWHPX L SUDF\ VRUWRZQL : SU]|SDBRXNBLRDMX ]Q\FK L SRJ\WNDQLH HI
EUDN ZJURVWX SRG\NWRZDQ\ MHVWH@BUBNWGODPIDN DGX NWpU\ MHVW E
Z]JOUGDPL D PLDQRZLFLH Z\F]IHUSYDP@ZMPWDUF]DOQR FL HQHUJHW\F]QH
VLO ] R>D

Y27 '$:=' /-1.2:6.—
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(IHNW\ZQR E =8 Z U

2GSDG\ SUI\MUOWH GR

]JDJRVSRGDURZDQLD >oJe

JPLHVIDQH ] XZ]JOUGQLHQLHP
PDV\ RG]\WNDQ\FK VXURZFpuZ

VXFKH
ELRGHIJUDGRZDOQH

6XURZFH RG]J\VNDQH

6XURZFRZH 2 =DN DE]LH

WZRUJ\ZD VIWXF]QH
papier

VIN R

PHWDOH

-QQH
ZLHONRJDEDU\WRZH
QLHEH]SLHF]QH
SR]RVWD H

=DJRVSRGDURZDQH
RGSDG\ CF]QLH

GR NZLHWQLD U
RGSDG\ NXFKHQQH XOHIJDMCFH ELRGHJUDGDFML RGSDG\ JLHORQH
VXURZFH RG]\WVNDQH Z ]DN DG]JLH |JH VWUXPLHQLD RGSDGuZ VXURZFRZ\FK ]JPLHV
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(IHNW\ZQR E =8 Z U

2GSDG\ SUJ\MUWH GR

]JDJRVSRGDURZDQLD >oJe

JPLHVIDQH ] XZ]JOUGQLHQLHP
PDV\ RG]\WNDQ\FK VXURZFuZz

ELRGHIJUDGRZDOQH

6XURZFH RG]\WVNDQH
Z =DN DG]LH

6XURZFRZH
WZRUJ\ZD VIWXF]QH
papier

VIN R

PHWDOH

-QQH
ZLHONRJDEDU\WRZH
QLHEH]SLHF]QH
SR]RVWD H

=DJRVSRGDURZDQH
RGSDG\ CF]QLH

VXURZFH RG]J\VNDQH Z DN DG]JLH JH VWUXPLHQLD RGSDGuZ VXURZFRZ\FFk

-HGQ\P ] SRGVWDZRZ\FK FHOWZ V\VWHP X WHNVW MHGQROLW\] GQ
JRVSRGDUNL RGSDGDPL NRPXQDOQ\PL MHUW -HVW WR FL OH ]JZLC]DQH
RVLCJQLUFLH RGSRZLHGQLFK SR]LREUZDJDQLDPL VWDZLDQ\PL SU]JH] SU]JH
RJUDQLF]JHQLD PDV\ RGSDGUuZ NRPRXEBOQMFE&R]LRP\ RG]\WNX L UHF\NOLQJ>
XOHJDMCF\FK ELRGHJUDGDFML NLHACRZ DRJFRU]JCG]JHQLX OLQLVWUD URG!
QD VN DGRZLVND RUD] ]JZLUNV]HQLHG®RJDRPXUXGQLD U Z VSUDZLH SF
RG]\WWNX L UHF\NOLQJX RGSDGuZ VXHRINQEZQIK SUJ\JRWRZDQLD GR SRQR
2ERZLC]JHN X]\WNDQLD RNUH ORQ\FK BAGJLRWPNZ QQ\PL PHWRGDPL QLHNWpU
RG]J\WNX L UHF\NOLQJX RGSDGuZ RRGISIDOUEWRPXDDOQ\FK '] 8 SR]

R XWUJ\PDQLX F]\WWR FL L SRU]JCGNX Z JPLQDFK
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5HDOL]DFMD SR]JLRPX RG]J\WNX GOD *GD VND

50

40

J] \PDJDQ\ PLQLPDOQ)

SRILRP RG]\WVNX > @
30
* . 3R]JLRP\ RG]\WNX RVLCJQLUWH

20 SUJH] *0* > @
10 6SUDZR]GDZF]R E 8U]JCGX OLDVWD

*GD VN NWpU\ Z\OLF]D SR]JLRP

RGJ\WWNX GOD *GD VND RGURF]RQD
0 ]JRVWD D GR VLHUSQLD U

2014 2015 2016 2017 2018 2019

ODVD RGSDGHuZ NRPXQDOQ\FK Z\WZBRJDRRKKDPR>QR FL F]\ NRQVXPSF\MQ\ VW\O
SU]JH] VSR HF]H VWZR V\VWHPDW\FPMQEHDZ]ODWWWD WH> WHPX XV]FJHOQLHQLH V\VW
WUHQG ZJURVWRZ\ MHVW REVHUZREDQUNLFAD]DRRVSRGDURZDQLD RGSDGUZ
NUDMX :S \Z QD WR PD ] SHZQR FLC ZJURVW

6.$/$ :<=:$ 52.52&=1-( -(67 :-U.6=% 35=("
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2JUDQLF]JHQLH VN DGRZDQLD RGHBGNWIZLQJ RUJDQLF]Q\

] GR U

G R 5HF\NOLQJ HQHUJHW\F]Q\

POQ P

RG]\WVNDQHJR ELRJD]X
URF]JQLH GR URNX
GR NZDWHU\ PHWDQL]DFMD

2G]\VN VXURZFuz
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1DG]JRUF]D 6N DG RVRERZ\ 5DG\ 1DG]RUF]JHM QD
G]JLH VSRU]JCG]JHQLD VSUDZR]GDQLD

JHZRGQLF]JCFD OLFKD '|LRED BUH]HV =DU]CGX

‘DRXWD 'DQF]DUE§G\ 1DG]JRUF]HN

] RQHN =DU]CGX
&] RQHN 5DG\ ODFLHM DNXEH'\fév WHFKQLF]Q\FK

SURI -DQ +XSND 1DG]RUF]HM

&] RQHN =DU]CGX
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D FXFK GRVWDZ =DPuzZLH@DMN DG]JLH UHDOL]RZDQH VC

JJRGQLH ] XVWDZC 3UDZR =DPpuZL+5-3XEOLF]Q\F

=DN DG ZVSu SUDFXMH | VIHURNLPLUJR3QBWU]QGC SURFHGXUGC |DPuzZiIsH 2G
Z\NRQDZFpZ GRVWDZFuZ L NRQWUDKHHOWFUD>DQD MHVW SODWIRUPBD-]DNXSRZD
* NZQH JUXS\ GRVWDZFpZ =8 WR : U NRQWUDKHQWWZ ZVSpy SUDFRZD R

] =DN DGHP QD SRGVWDZLH XPRZ\ D RN
Z\NRQDZF\ SUDF LQZHVW\F\MQ\F¥p SRGVWDZLH JOHFH : U ZVSu SUDFU
PRGHUQL]DF\MQ\FK UHPRQWRZ\F SRGVWDZLH XPRZ\ SRGMU R OXE NRQW\QXR:
PRQWD>RZ\FK VHUZLVRZ\FK UHDQ@LIXMROQWUDKHQWpZ D RN SRGPLRWpZ
SUDFH Z IDNUHVLH PDMCWN X 4Ltf|j SRGVWDZLH JOHFH

4UP\ ZLDGF]CFH XV XJL GRVWDZ WRLPOWWEXUJH NRV]WHZ 4UP\ Z UDSRUWRZDQ\P

QS XU]JCG]H SRMD]GuZz RNUHVLH QDMLVWRWQLHMV]C L JHQHUXMCFC Q
HQHUJLL HOHNWU\F]QHM SDOLARRRA\ RBAIEE>RV XIRGDZFuzZ E\'\ SRGPLRW\
L REXZLD URERF]HJR ]JDMPXMCFH VLU ]DJRVSRGDURZ\ZDQLHP RGSDG

R1D ]DN DGHP IUDNFML %-2 HS5' RUD
AUPLARIHUXMGEH IPNXS XVAX PS IlR>OLc;LDM(éIEH g\QQH MI:JR ISXUQNSFE\/IRQURZ][
SRPLDURZH JHRGH]\MQH DXG\W g

WHOHNRPXQLNDF\MQH XEH]SLH ﬁlj-? I?LH UXFKX
Z\NRQDQLD EDGD MDNR FLRZ\FK L LOR FLRZ\FK
SXEOLF UHODWLRQV SURPRF\MQH L HGXNDF\MQH
RUJDQL]DF\MQH SRU]JCGNRZH

6WUXNWXUD NRV]WpZz 6WUXNWXUD NRV]Wpz
RSHUDF\MQ\FK Z U RSHUDF\MQ\FK Z U

DPRUW\]DFMD B XEHISLHFIHQLD VSR HF]QH L LQQH ZLDGF]H
]X>\FLH PDWHULD uz L HQHUJLIll sSRGDWNL L RS DW\
XV XJL REFH B srRIRvwD H

Z\QDJURG]HQLD . ZDUWR E VSU]JHGDQ\FK WRZDUuZ L PDWHULD



21(*2

RAPORT
ROzWOJU

5¢:12:%

VND<QLNL
Z\NRQDQLD SODQX
w 2018 T.

_
[
_.RV]W\ G]LD DOQR FL

RSHUDF\MQHM

AN

A

1l
AN

8V XJL REFH

VND<QLNL
Z\NRQDQLD SODQX
w 2019 r.

—_—
=
_.RV]W\ G]LD DOQR FL
RSHUDF\MQHM

AN

)74

=

A

Hl
AN

8V XJL REFH

=

*RVSRGDUXMHP\ URGNDPL SXEOLF]Q\P
SULRU\WHWHP Z SRGHMPRZDQ\FK GHF\
MHVW VIJHURNR UR]XPLDQ\ LQWHUHV S
3U]\ Z\ERU]H Z\NRQDZFuzZ GRVWDZFpZ
L NRQWUDKHQWMZ NLHUXMHP\ VLU ]DV|

e EHJVWURQQR FL
e RELHNW\ZL]PX
e UNZQHJR WUDNWRZDQLD

: UHODFMDFK EL]QHVRZ\FK ]DFKRZXMH
V]FIHJPOQC RVWUR>QR E L GED R E R |
WUDQVSDUHQWQR E =DN DG 8W\OL]DF
G]LD DQLDPL SRWZLHUG]D >H SRVLDG!
NRPSHWHQFMH QLH]JEUGQH GR VSUDZR
SRZLHU]JRQ\FK IXQNFML L ]DGD 3U]HV
DGX NRUSRUDF\MQHJR RUD] ZzZHZQUWU
SURFHGXU JZDUDQWXMGC VWDELOQR E
WUZD R E UHODFML ] SDUWQHUDPL 4UF
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&] RQNRVWZR Z RUJDQL]DFMBIFKJR REVIDUX PHWURSROLWDOQHJR ZRNu
7UUMPLDVWD 3U]JHGVWDZLFLHOH*5DN DGX MDN
RADA RIPOK F] RQHN ZVSLHUDMCF\ ELRUG XGiJ4D ]DUMZQR

5DGD 5HJLRQDOQ\FK —QVWDODFML%ﬁWPS@%ﬁ'%EEVML WHPDW\F]Q\FK MDN L ZDO
2GSDGUZ .RPXQDOQ\FK MHVW LQLFMYRPPEIHQLDFK VWRZDUJ\V]HQLD

]DN DGDMCFC VWD H PRQLWRURZDQLH SURFHVX

ZGUD>DQLD XVWDZ JZLGIDQ\FK ] JRVERERMNG\ 7\ GOD EUDQ>\

RGSDGDPL =8 SUJ\WWCSL GR 5DG\ Z U

XFJHVWQLF]CF RG WHJR F]DVX UHJXODUQLH Z

RUJDQL]JRZDQ\FK SUJH] QLC NRQIHUFHRQF¥MD8K</—-=%$&<-1< -$.2

UMZQLH> Z UROL SUHOHJHQWD 3$571(5 * ¢:1< :<'$5=(1-%

320256.—( (.2 )2580
2%6=$5 0(75232/-7%$/1< 3RPRUVNLH (NR )RUXP WR QDMZLUNV]D GHEDWI
*'§ 6. *'<1-$ 62327 URGRZLVNRZD QD 3RPRU]X NWpUD Z\]QDF]D

2EV]DU OHWURSROLWDOQ\ *GD VN RREHpPVUHQGY L NLHUXQNL URJZRMX RFKURQ\
6RSRW WR SRZR DQH zH zU]H QLx URGRZLVND )RUXP WR URJPRZ\ Z\PLDQD
VWRZDUJ\W]HQLH VDPRUJCGRZH NWRALDCEHH SUHIHQWDFEMD GREU\FK SUDNWAN
VWDZLD VRELH ]DFLH QLDQLH zvsX¥uprt REHEFLCID WHFKQRORJILF]Q\FK VSUJ\MDI

G]LD DQLH QD UJHF] KDUPRQLMQHJF&FL'ngzQeLM& RGRZLVND RUD] VSRWNDQLD
SUJHGVWDZLFLHOL DGPLQLVWUDFML VDPRU]CG

] HNVSHUWDPL URGRZLVNRZ\PL

%$ 7<&.— )(67-:%/ 13$8.-

%D W\FNL JHVWLZDO 1DXNL RUJDQL]RZDQ\ MHV\
SU]JH] BROLWHFKQLNU *GD VNC 2EHMPXMH
ZDUV]WDW\ Z\N DG\ L SRND]\ GJLUNL NWpU\P
G]JLHFL L P RG]LH> SRV]HU]DMC VZRMC ZLHG]U
] Uu>Q\FK G\WF\SOLQ QDXNRZ\FK =8 XF]HVWQLF
Z Z\GDU]JHQLX ] Z DVQ\P VWRLVNLHP QD NWpQU\I
XFIJHVWQLF\ IHVWLZDOX ]GRE\ZDMC SRSU]JH]
]JDEDZU  ZLHG]U HNRORJLF]QC Z G]JLHG]LQLH
]JDIJRVSRGDURZDQLD RGSDGuZ

3$571(567:2 = 320256.-0

-167<787(0 1%$8.2:<0 -0

352)(625% %58121% 6<1$.%

-HGQ\P ] FHONZ 6WRZDU]J\VW]HQLD 3-1 MHVW
ZVSLHUDQLH LQLFMDW\Z RUD] RUJDQL]DFMD G]
PDMCF\FK QD FHOX SUJ\F]\QLDQLH VLU GR UR]Z
VSR HF]QR HNRQRPLF]QHJR UHJLRQX 3RPRU]D
3-1 ]JRVWD SDUWQHUHP =DN DGX 8W\OL]DF\MQF
UHDOL]DFML DNFML 6]DQXMU VHJUHJIXMUO ZV:
PHU\WRU\F]QLH WHQ SURMHNW

%$ 7<&.— )(67-:$/ 1$8.-
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3UH]HV =DN DGX 8W\OL]DF\MQHJR Z *GD VNX RUWPR¥MY rR¥TJIBNGXMU
KRQRURZC =D =DV XJL GOD 2FKURQ\ URGRZLVND L *RVSRGDUNL
‘RGQHM QDGDQC SU]H] OLQLVWUD URGRZLVE®1.-1*

2'2:—('=-%/1<&+
5$1.-1* 2'2:—('=—$/1<&RM FIRM
=DN DG 8W\OL]DF\MQ\ E\ SR UD] GUXJL MHGRDN RE&GOQWWRIADB\MR2\UD\Q NM &
VSu NC IDMPXMCFC VLU JRVSRGDUNGC RGSDGDPL WAEGHFL UMHG\QG RGQRWI
RUJDQL]DWRUHP 5DQNLQJX MHVW .R<PL VNL 26D QMK QV X X B p QW] R MPDAMA,
SDUWQHUHP PHU\WRU\F]Q\P MHVW )RUXP 2GSRYSRGIRD®HQ RIRS BE PPHV X
=D ZHU\4NDFMU RGSRZLDGD 'HORLWWH ]D SDUWQHUHP PHGLDOQ\P MHV\
'ILHQQLN *D]HWD 3UDZQD

:<be=1—(1-( &(17580 —-17(*5%5&-— 632 (&=1(-

=DN DG 8W\OL]DF\MQ\ E\ SLHUZV]C 4UPC JHZQUWU]QGC NWpUD
]JGHF\GRZD D VLU ZVSRPuF &6 L Z D QLH |D WC LQLFMDW\ZU JRVWDOL P\
Z\Up>QLHQL 'OD XFJHVWQLNpuZ IDMUE &-6 RVPE ]JDJUR>RQ\FK
Z\NOXF]HQLHP VSR HF]Q\P SURZDG]LP\ ZDUV]WDW\

HNRORJLF]QR XW\OL]DF\MQH SUJ]\VWRVRZXMCFH MH GR IXQNFMRQRZDQLD
Z |IDN DG]LH SUDF\

&HOH L Z\]1ZDQLD MHVW WDNLH ]DU]CG]DQLH JRVSRGDUN

DE\ SRGHMPRZDQH G]LD DQLD E\ \ MDN
=8 ZVSpy WZRU]\ SROVNL U\QHN JRVEBRISDUHNIQH GOD URGRZLVND QDWXUD
RGSDGDPL NRPXQDOQ\PL QD UJHF] SHNMMHRMHIRUJ\QRV]CFH Z\PLHUQH NF

L HIHNW\ZQHJR G]LD DQLD ZREHF SAQWREBNDOQ\FK VSR HF]JQR FL RUD] HI
L RWRF]JHQLD VSR HF]JQHJR MDN WHSGEBNMRGRILF]JQH MH OL FKRG]JL R R
R LQWHUHV\ SUJ\V] \FK SRNROH 0EZWMQOQ\TM DAXIF\NOLQJ
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Wizja
'ILD DP\ MDNR 1RZRF]JHVQH &HQWUXP 2G]\VN
Misja
=DJRVSRGDURZXMHP\ RGSDG\ NRPXQDOQH Z

K L SHF\FOLQ.

VSRVUE

EH]SLHF]Q\ GOD URGRZLVND SU]\MD]Q\ GOD|PLHV]ND FpZ

*GD VND L UHJLRQX RUD] SURZDG]LP\ HIHNW
SURHNRORJLF]Q\ RG]J\VN L UHF\FOLQJ

6WUDWHJLD 5R]ZRMX =8 GR RSLHUD VLU QD
SHUVSHNW\ZD UR]JZRMX SHUVSHNW\ZD LQWHUHYV
e 1RZRF]HVQ\ =DN DG e 2JUDQLF]JHQLH ZS \ZX =DN

ZQ\

FHODFK VW
DULXV]D
DGX QD RWRFJHQL

%H]SLHF]Q\ ]DN DG SUDF\ L SU]\MD}@BHZQLHQLH VIJHURNLHJR SRUWIHOD XV XJ

URGRZLVNR SUDF\ REV XJLZDQ\FK JPLQ

=DSHZQLHQLH SURIHVMRQDOQHMe NDURZ\DG]HQLH G]LD D HGX
L XWU]J\PDQLH VWD R FL |DWUXGQLHQLD

NDF\MQ\FK

e =DSHZQLHQLH SR]\W\ZQHJR ZL]JHUXQNX

'VSp SUDFD ]H URGRZLVNLHP EUD@BDRZDR X
L ]DSOHF]JHP QDXNRZ\P

SHUVSHNW\ZD 4QDQVRZD

SHUVSHNW\ZD SURFHVuZ

e 8WU]\PDQLH S \QQR FL 4QDQVRZHM L ]JGROQF

=DSHZQLHQLH Z\VRNLHM Z\GDMQR KU H GQ W\RNZIHHW
DZDU\MQR FL LQVWDODFML XU]JCG]H V\VWHPuz

L PDV]\Q e =DSHZQLHQLH J\WVNX RSHUDF\MQHJR
QD SRILRPLH ZUD] ] RSW\PDOL]DFMGC

']JPRFQLHQLH RGSRUQR FL QD |MDZNRNPNRZC
QDG]Z\F]DMQH

e :|IPDFQLDQLH SR]\FML QD U
5RIEXGRZD L PRGHUQL]DFMD =DN DNRXV]WR2Z\

5HF\NOLQJ RUJDQLF]Q\ L HQHUJHW\F]Q\

2G]\WN VXURZFpzZ ZWPpUQ\FK

\QNX OLGHU



RAPORT
21(*2
ROZWOJU

22

112:%

=5e

*5_

:DUWR FL

=8

ZDUWR FLDFK SUJHZRGQLFK

EXGXMH VZRMC ZLIMU L PLVMU QD DWX¥IMOWERMCFKPR\ LQQ\FK ] XZDJG

L EH] XSU]JHGI]H = RWZDUW\P XP\V
) SRGFKRG]LP\ GR LFK SRP\V uzZ L SR\
2GSRZLHG]LD GRR EVLP\ :VSu SUDFXMHP\ >HE\ RVLCJQCE SR
NRQVHNZHQFMH VZRLFK GILD D DR} YR&DQDPL FHOH

L GHF\]ML 3U]\MPXMHP\ QD VLHELH RERZLGC]HN

GEDQLD R 4UPU ]Z DV]F]D Z UDPDFRXRVWUB\FKRG]LP\ SR]D VZRMH
SRVLDGDQ\FK NRPSHWHQFML L SH QRPRRZHF WA WHP RFHQ 3RV]XNXM}
1LH ]DPLDWDP\ SUREOHPpPZ SRG G\RBSRZLHG]L QD S\WDQLD MDN PR>H

) OHSLHM
8F]FLZR BUJHVWU]HJDP\ SRZV]HFKQLH

X]QDQ\FK QRUP VSR HF]Q\FK ]DVD&®H]SLHF]H VERRWUSXMHP\ UR]ZD>Q
RERZLC]XMCF\FK Z 4UPLH RUD] SU]JBBD?MR EH]SLHF]H VWZR VZRMH RU
SUDZD QDZHW JG\ LQQL WHJR QLHZXISG] S UDFRQPQHNPEZ 6WRVXMHP\ VLI
RFJHNXMC 7R QDV]D QDGU]UGQD ZGRWR]EMUW\FK |[DVDG

6]DFXQHWUDNWXMHP\ LQQ\FK WDN MDN VDPL

FKFLHOLE\ P\ E\E WUDNWRZDQL6WFQ@®E.DEB\G\ HW\F]QH

ZDUWR E LQQ\FK RVUE L XQLNDOQH WDOHQW\ NWuUH

ZQRV]C GR 4UP\ RSDUFLX R ZVND]DQH ZDUWR FL Z =D
Z\SUDFRZDQR VWDQGDUG\ HW\F]QH 6N

SURIHVMRQD/OWDP®H GRVNRQDOLBYVERMBRUP\ L |IDVDG\ MDNLPL 4UPD F

XPLHMUWQR FL JDZRGRZH .D>GHIRNDREMHIR GQLD L Z ND>GHM V\WXD

VWDUDP\ VLU FRUD] OHSLHM Z\§§| QNREFHQLX SRF]XFLD EH]SLHF]H VWZ
VZRMH RERZLG]NL
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SUDF\ WZRU]JHQLX NOLPDWX V]DFXHNXORWPROHBGQNWML Z\]QDF]DMC NLHUXQHN G]|
OHSV]HPX UR]JXPLHQLX RGSRZLHG]|SWQ\ER IFIDMCF\FK GR XU]JHF]\ZLVWQLHQLD VLU :
=DN DGX ZREHF VSR HF]H VWZD L URLBREJHWNIHIR &HQWUXP 2G]\WVNX L 5HF\NOLQJX
D WDN>H GDOV]HPX UR]JZRMRZL RUSDQLJD¥FMNMRX]JRGQLH

] Z\W\F]JRQ\PL FHODPL L SU]\MUW\PL ZDUWR FLDPL

6WDQGDUG\ HW\F]QH =DN DGX GRW\F]EC3HQWH SR RVLCIQLUFLD Z\WRNLFK SR]JLRP
NDGU\ NLHURZQLF]JHM SRVWDZ SR] RV\?\/%]\‘#'NX L UHFANOLQJX

SUDFRZQLNuZ UHODFML JH VSR HF]Q%E#EP%%N_?EQFQ\;I;D ZS \ZX =8 QD RWRF]JHQLH
UHODFML JH URGRZLVNLHP QDWXUDOQ \E\W DOLX SURIHVMRQDOLIPX ZLH

] GRVWDZFDPL NRQS5LNWX LQWHUHV“E bFIQ\I ééWQLD NDGU\ RUD] SRWHQFMD X

EDIMRCUVI\:CND)IEMLLPLEHHQéIE)HAIr:Uﬁ\VVI\E/;”DS::HKFL]rL FHJR ZH ZVSu SUDF\ ]H URGRZLVNLHF
Q ] ] L% Z\P L QDXNRZ\P

G\WNU\PLQDFML PROHVWRZDQLD L PREE
¢ NRQFHQWUDFMD G]LD DQLD Z NLHUXQNX
PLQLPDOL]RZDQLD U\]\N Z\QLNDMGCF\FK
1RZRFIHVQH &HQWUXP 2GI\VNX; 1510 RsH 1HZOOWU]O\FK SRSUIH]
L SHFANOLQJX ]ZLUNV]HQLH RGSRUQR FL =DN DGX QD ]MDZ|

Z\FIDMQH RSW\PDOL]JDFMU NRV]WpZ
SRSUJHFIND VWDZLDQD EUDQ>\ JRVSRQ‘QM BPYMPAFK GRVWRVRZ\ZDQLH VLU

RGSDGDPL ]DUPZQR Z SROVNLP MDN lgXQbMOSPoHILVODFIMQ\FK RUD] GRSDVRZDC

SUDZLH LG]JLH FRUD] Z\>HM 2]QDF]ID WRywHHB®BIRG x3 4UP\ GR ELH>CFHJR SRS\W)
=DN DGHP 8W\OL]DF\MQ\P VWRMG MHVfj Fb\%??\?)?'VXURZsz

Z\]1ZDQLD * pZQH FHOH =DN DGX RNUH ORQ
Z VIQWHW\F]Q\ VSRVUE MDNR EH]SLHF]H VWZR

23
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Sy QRFQHJR UHJLRQX JRVSRGDUNL \RSSD@EMHPL JPLQDPL UHDOL]XMHP\ RER
B3UDFXMHP\ QDG VWD \P SRV]HU]DQILHPNSRIVW ISI®IDRPX RG]\VNX L UHF\NOL
ZLDGF]RQ\FK XV XJ L OHSV]\P Z\NRXJVRW B RPD] RJUDQLF]HQLD VN DGR
REHFQ\FK L SUJ\V] \FK DWXWuZ QDWRIGISRGHUYNERB®SHIJUDGRZDOQ\FK : W\P |
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] SRVIDQRZDQLHP URGRZLVND QDWXYUHUHHIRGD VND RGSRZLHG]LDOQ\PL
RUD] LQWHUHVX QDMEOL>V]HJR RWBRIHQAUD/ NIQBRIDF]HIuOQLH G]LD DMC
WR RIJUDQLFJHQLH HPLVML GR URGRZDNNDY ISRREHEWRIUK RGSDGuz RUD] W
JLHPLD ZRGD KD DV ]DSDFK\ D WPR>3UJHWZDU]DQLD :VSu G]LD DP\ Z F

UR]JZLMDQLH SURJUDPX $NW\ZQH 6fWLAIQMWIZR D HIHNWpZ VIQHUJLL WHM
QDVWDZLRQHJR QD EXGRZDQLH RGSRZLHG]LDOQHJR

JLQWHIJURZDQHJR L DNW\ZQHJR VSR HF]H VWZD
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3RGC>DP\ |D UR]ZRMHP WHFKQRORJLL
SUJHWZDU]DQLD RGSDGpZ : W\P FHOX
ZVSy SUDFXMHP\ JH URGRZLVNLHP DNI
UR]JZLMDP\ L SRV]HU]DP\ NRPSHWHQFM
NDGU\ 6]XNDP\ UR]JZLC]D NWpUH SRP
VSURVWDE Z\]ZDQLRP ]ZLC]DQ\P ] UHD«
FHOuZ JRVSRGDUNL R RELHJX ][DPNQLU
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7ZRU]\P\ DWUDNF\MQH URGRZLVNR§ %7

PX [hP\ G]LD DQLD HGXNDF\
HZ *GD VND Z FHOX SRGQ
FL HNRORJLF]QHM RUD] 9

LﬂDU'HJDFML X <UuG D

R EH]SLHF]H VWZR Z PLHMVFX SUD
GRVNRQDOHQLH SURFHGXU EH]SLHF
RUD] UHJXODUQH VINROHQLD L EZLFH—N%L
VINROHQLRP UR]ZLMDP\ QDV]H NRPSHWH FMH
MHV]F]H OHSLHM RGSRZLDGDE QD Z\]ZDQLD VWRMGCFH
SU]J]HG EUDQ>C |DJRVSRGDURZDQLD RGSDGuZz

3-12 E =(

/‘\/\DD h5$7(* /E 52=:2
2:<67$5&=$/12 E

*
ﬁ 65 (7<&=1% -DNR VSpy ND PLHMVND ZVSLHUDP\ d
XNLHUXQNRZDQH QD RVLCJQLUFLH

]JDNUH ORQ\FK Z 6WUDWHJLL 5R]ZR
'C>\P\ GRVU]\PDQLD VDPRZ\VWDUF]P®MRNL 3/86 RSDUW\FK QD NXO
HQHUJHW\F]QHM SRSU]JH] RSW\PDO QK ZGNRW QXA @QDHWR FL L XQLNDO
] R>D ELRJD]X RUD] QRZH LQZHVW\FE®IB VND
XZ]JOHGQLDMCFH SURGXNFMU HQHUJLL JH <UpGH
RGQDZLDOQ\FK

8 b(=572:<
e (*—21—(

6]XNDP\ QRZ\FK <UuGH SU]J\FKRGuZ ]H
VSUJHGD>\ RG]\WNDQ\FK VXURZFuZ RUD]
QDGZ\>HN HQHUJLL HOHNWU\F]QHM L FLHSOQHM
-HGQRF]H QLH GC>\P\ GR RSW\PDOL]DFML VWUXNWXU\
L ZLHONR FL NRV]WpuZ QDV]HM G]LD DOQR FL E\ VWDE
VLU OLGHUHP NRV]W\Z\P Z UHJLRQLH D SU]JHGH
ZV]\VWNLP |DSHZQLE DNFHSWRZDOQ\ SR]LRP RS DW
]D ]IDJRVSRGDURZDQLH RGSDGuZ SRQRV]RQ\FK
SU]JH] PLHV]ND Fuz *GD VND L SRIRVWD \FK *PLQ
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URGRZLVNR QDWXUD(

RGSDGDPL Z FHOX RFISWRGHV\ SUJHWZDU]DQLD XMW
URGRZLVND QDWXUDQQHNI®GRZDQLD RGSDGUZ VW
WR MHGHQ ] IXQGDPHQWDBRDFXLN SRWHQFMDOQHJR U\
FHOMZ G]LD DOQR FL =DN DWGRXGRZLVNRZHJR 7R GODWH
8W\OL]DF\MQHJR Z *GD VN W|BRDQLH RFKURQGC URGF
SH QC ZLDGRPR E >H |DNGID® QDV NZHVWLC SULRU\WF

ZGSRZLHG]LDOQD JRVSED NWNDIJHIR WHUHQLH SURZI

)27  8.$6= .-/$5
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=DU]CG]DQLH RFKURQC URGRZLVNREUBPN\WXRHML DOH VWZDU]D WDN>H PR>0OLZ
RSLHUD VLU QD QDVWUSXMCF\FK 40PDDFXDQLD Z PRPHQFLH ]DXZD>+QLD RGFK\OH

L SRGHMPRZDQLD G]LD D QDSUDZf_}\FK
ORQLWRULQJX ZS \ZX QD URGRZLVNR .

: ]IDNUHV UHJXODUQ\FK EDGD RG*GS]LD \ZDQLD
OLQLPDOL]DFML ZS \ZX QD SUNURFUWRGRZLVNR ZFKRG]C ]JDUPZQR WH Z\PDJDQF
5DFMRQDOQHM JRVSRGDUFH HQ?—N)QEEP §ﬂ>LbLz]DQf:FK SURZDG]LP\ F]U FLHM
RUD] ZRGC L FLHNDPL > QDND]XMC WR SUJHSLV\ MDN L GRGDWNRZ
NWpUH JOHFDP\ ] Z DVQHM LQLFMDW\Z\ 3RQDG\
7UDQVSDUHQWQR FL L NRQWURGPN & WHBYWMSRG VWD D NRQWUROC LQVW\WXH
RGSRZLHG]LDOQ\FK |D VWDQ URGRZLVND /LF]C
NRQWUROH :RMHZUG]NLHJR —QVSHNWRUDWX 2F
ORQLWRULQJ ZzS \ZX QD URGUBRGNALMND SRWZLHUG]DMC >H =8 Z RNUHVLH
REMUW\P UDSRUWRZDQLHP G]LD D ]JRGQLH
: FHOX NRQWUROL zZS \ZX QD URGRZJWYMBLVDPL L SRGHMPRZD ZV]HONLH PR>O0OLZ
L PR>0OLZR FL ELH>CFHJR UHDJRZDAOUD PUARADPEIRLIX UHGXNFML HZHQWXDOQHJIR
VC UHJXODUQH EDGDQLD L SRPLDUYHIBRARPEKIWIZS \ZzX =DN DGX QD URGRZLVNR
PROQLWRULQJX URGRZLVNRZHJR SRREDRARIIIAANL : RNUHYILH UDSRUWRZDQLD
ZpG SRG]JLHPQ\FK VN DG ZpG SRG]RIERERWKRZDQR Z =8 >DGQ\FK QDUXV]H
VN DG ZuG SRZLHUJFKQLRZ\FK VN 8@ HSUHNIIZZ URGRZLYNRZUFK
VSUDZQR E G]LD DQLD VI\VWHPX RGJD]R4DQERGREQLH MDN Z ODWDFK SRSUJHGQLF
VSUDZQR E G]LD DQLD SRGFJ\V]F]DOR l=8DXIGHWRVWD \ QD R>RQH >DGQH NDU\
XEH]SLHF]JHQLRZH L %+3 SSR> EDGPQRGPU>QH DQL VDQNFMH SRID4QDQVRZH | W\W
PLNURELRORJLF]QH EDGDQLD SR]LRAS GHRNYUPHIDQLD SUDZD RUD] UHJXODFML
L IXUDQuZ =8 SURZDG]L WH EDGDUd®RWGR]YRMEX RFKURQ\ URGRZLVND
7HUD] RGSRZLHG]LDOQD ]D QLH MHVW VSu ND 3&(
RUD] SRPLDU HPLVML JD]pZ L S\ pZ GR SRZLHWU]D
] ELR4OWUD KHUPHW\F]QHM NRPSRVWRZQL RG URNX
U —-FK VWD D NRQWUROD GDMH QLH W\ONR DNWXDOQ\

&JUVWRWOLZR E Z\EUDQ\FK EDGD Z UDPDFK PRQLWRULQJX L

&]UVWRWOLZR E SRPRBRBURWIZ\NRQ\ZDQH F]U FLHM
OLHUJRQ\ SDUDPHWU ZVND]D SU]JHSLVuZ QL> ZVND]XMC WR SU]JHSLV\
5D] QD PLHVLCF GOD VWXGQL

J UELQRZ\FK FR PLHVLDFH
SRZLUNV]RQ\ |IDNUHV EDGD UD]
QD PLHVLDFH GOD SLH]RPHWUNZ

6N DG ZpG SRG]JLHPQ\BR] QD PLHVLCFH

6N DG ZuG SRZLHU]JFKRRRQWFK PLHVLCFH 5D] QD PLHVLCFH
(PLVMD JD]X VN DGRZEDNRDHPRHVLCF 5D] G]JLHQQLH

6SUDZQR E VIVWHPX
RGJD]RZDOLD % UDN 5D] GIJLHQQLH
%DGDQLD PLNURELRO FIQH
{ SRZLHWU]D 5{JLDPJI 5D] QD URN
3RPLDU HPLVMS3\ JX]uz

ZELR4OWUD GUXJLHM UD]\ Z URNX UD]\ Z URNX RG U
KHUPHW\F]QHM NRPSRVWRZQL
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OLQLPDOL]DFMD ZS \ZX QD StMWMRWQQ F]U FLC G]LD D ]DSRELHJIDZ
GHJUDGDFML URGRZLVND QDWXUDOQF
: ]JDU]JCG]DQLX RFKURQGC URGRZLVNDXWHHFHIQUORGI\WVN ELRID]X -HVWH P\
QDFLVN N DG]JLHP\ QD G]LD DQLD ]D8RERHVPRFRHWDQX GR DWPRVIHU\ MH
PDMCFH QD FHOX ]JPQLHMV]HQLH GRIRRGICPLZ®D GOD URGRZLVND PLUG]\ L
QHJDW\ZQHJR ZS \ZX QD URGRZLVRE]HAOWGLF>H PHWDQ MHVW JD]JHP ZS \Z
MHGQ\P ] ZLUNV]\FK ]DN DGpzZ ]|DJRYBRGQWRIDNVOZQLHM QD JPLDQ\ NOLPDW
RGSDGUZ Z 3ROVFH MHVWH P\ ZLDB®PWVNLZDQ\ SUJH] QDV ]JH VN DGRZLVN
QDV]HJR ZS \ZX QD RWRF]JHQLH L ERNU]JHPRHWDQX GZXWOHQNX zU0JOD
]D WR RGSRZLHG]LDOQR E = WHJR ZMWOHBQ@X RG ODQQ\FK JD]Juz =H z]JOUG
SURZDG]LP\ OLF]QH G]LD DQLD NWQD\VWRQWGEQWGYLY ] R>D ]DZDUWR E P
FHOHP MHVW RJUDQLF]JHQLH WHJR RUEPIROL@R ELBXNFHV\ZQLH PDOHMH 0
Z ELRJIJD]LH MHVW JD]HP SUJ\F]\QLDMGCF
1DV]\P VWUDWHJILF]Q\P FHOHP Z SURF MMLINIABBRD HIHNWX FLHSODUQLDC
QD UJHF] RFKURQ\ URGRZLVND MHYW|REPGEILHMLOL> GZXWOHQHN zUJoOC
QDVWUSXMGF\FK Z\QLNuz RJUDQLF]HQLH GR PLQLPXP MHJR HPLV

\ UHFANOLOJX RUIDOLFIQHIK 7= V\\;\SSSF\P]SULRU\WHWHZ G]LD DQLD
S
YUN

FHUWVANRZDQHJR NRPSRVWX ] AODPL ZLUNVIR FL UJCGHZ

P ‘I?E'ERZ\FK Z W\P 8QLL (XURSH
JELHUDQ\FK RGSDGUZ ELRGHJIUD, %X WH> ]ZLONV]HOLX NRPIRU

o RG]\WNX VXURZFpzZ ]JH VWUXPRMWRFHQLD SRSU]JH] RJUDQLF]JHQLH X
JPLHV]DQ\FK RGSDGuZ NRPXQDOEBSFKFKRZ\FK

. RG]J\WWNX JH VWUXPLHQLD VHOHNW\ZQLH
JELHUDQ\FK WZRUJ\Z VIWXF]Q\FK L PHWDOL

¢ RIJUDQLF]JHQLD VN DGRZDQLD RGSDGuZ
EDODVWRZ\FK GR SR]JLRPX

6WUDWHJILD 5R]ZRMX =DN DGX 8W\OL]DF\MQHJR
GR URNX

;UG D HPLVML GZXWOHQNX ZUJOD Z =DN DG]LH
S8W\OL]DF\MQ\P

(PLVMD>&2 URN@
;UpG R
2016 2017 2018 2019

.RW \ RSDODQH
JD]HPROHMHP

$IJUHID W\
3RFKRGQLH

QD NZDWHUDFK
VN DGRZLVND

.ZDWHU\
VN DGRZLVND

6 XPD 9293 10 543 10 559 9111
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(PLVMD JD]pZ FLHSODUQLDQ\FK *+* =DN DGX 8W\OL]JDF\MQHJ

(PLVMD *+*

“DNUHV HPLVML 2016 2017 2018 2019
<UpuG R

>0 >0J >0J >0

g2he@ @ g2He T 9 s2He T 9 s2hHe @
“DNUHV 32 608 15 188 5575 13030
%HQJ\QD
LPG

20HM QDSUGRZ\

1LHIRUJDQL]RZDQD
HPLVMD PHWDQX

=DNUHV 261 143 333 1861

(QHUJLD
HOHNWU\F]QD
ORFDWLRQ EDVHG

=DNUHV HPLVMH
1ZLC]DIQHQHUJLC

LQQH QL> z]DNﬁﬁVLH 345 343 643
1i2

%HQ]\QD

(QHUJLD

HOHNWU\F]QD

LPG

20HM QDSUGRZ\

6XPD NR FRZD 33238 15 677 6 252 15536

/RFDWLRQ EDVHG XZ]JOUGQLD ZVND<QLN HPLVML *+* QDE\ZDQHM HQHUJLL HOHN
ODUNHW EDVHG XZ]JOUGQLD ZVND<QLN HPLVML *+* QDE\ZDQHM HQHUJLL HOHNW!
MHM VSUJHGDZF\
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1D ]JPLDQ\ ZLHONR FL HPLVML JD]pZ FLHS
ZS \ZD NLOND ]DVDGQLF]\FK FI\QQLNp7
SURGXNFML PHWDQX Z VN DGRZLVNY
RG]\WNDQHJR ELRJD]X LOR E Z\WZR!
]JDNXSLRQHM HQHUJLL HOHNWU\F]QH
HPLVML &2 Z U Z VWRVXQNX GR
ZLC]D D VLU ]H ]JPQLHMV]HQLHP QLH
HPLVML PHWDQX ]JH VN DGRZLVND F i
VWDUJHQLD VLU ] R>D L PQLHMV]HM ; I
SU]\ MHGQRF]JHVQ\P Z]JUR FLH LOR F
ELRJD]X Z VIVWHPLH :JURVW HPLVM
U E\ ] NROHL VNXWNLHP ]PQLH
RG]\WNDQHJR ELRJD]X QD FHOH HQH
W\P VDP\P ZJURVWX ]DNXSX HQHUJL
]ZLONV]HQLD HPLVML QLH]RUJDQL]R
]ZLONV]HQLD LOR FL VSDORQHJR EL
(PLVMD QLH]JRUJDQL]RZDQD ELRJD]X
L GZXWOHQNX ZUJOD MHVW PRGHOIJ
Z]JRUUZ PDWHPDW\F]Q\FK XZ]JOUGQL
PLQ LORE GHSRQRZDQHM Z VN DG
RUJDQLF]QHM =JRGQLH |H VWDQGD
EH]SR UHGQLH HPLVMH &2 SRFKRG]
<UPGH ELRJHQLF]Q\FK Z SU]\SDGNX
ELRPHWDQX L HPLVML &2 MDNR VN
ELRJD]X RUD] VN DGQLND QLH]RUJD( 3
QLH VC HOHPHQWHP ODGX ZUJORZHJR RUJDQL]DFML
SRQLHZD> |DQLP SRZVWD \ GZXWOHQHN ZUJODsyR4VEDs 2:51-3 2°35"«:
SRFK RQLUW\ SUJH] UR OLQ\ ] DWPRVIHU\ %$/$672:<&+ 678 1—( %—-2*$=2:(

(PLVMD B2 <UuUGH ELRJHQQ\FK

:LHONR E HPLWHANR E HPLWHQANR E HPLWVHOANR E HPLVML
* 4k * 4 x * 4k * 4 x

;UuG R HPLVML
>0J & @ >0J &B @ >0J & @ >0J &2@

6SDODQLH ELRJD]X
1LH]RUJDQL]RZDQD
HPLVMpD &2
] NZDWHU

6XPD NR FRZD

5HGXNFMD HPLVML EH]SR UHGQLHM *+* Z Z\QLNX VSDOD

:LHONR E UHGXNFML
HPLVML *+* >0J
&2H@
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6\WWHP RGJD]RZDQLD NZDWHBHMNOBRZHVANMGHUQL]DFMH L UR]JEXGRZ\
SRZVWD Z QDV]\P |DN DGJLH ¥\VWHPX SR]ZDODMC QD XWU]J\PDQLH
MDNR MHGHQ | SLHUZV]\FK Z ZROR/NIHH 2R SRHURPX RG]\WNX ELRJID]X
FIDVX E\ ZLHORNURWQLH URJEXRGRR ZDEMX QDWXUDOQF
PRGHUQL]JRZDQ\ GJLONL F]JHPXLU ] R>D L ]PQLHMV]D
XWUJ\PXMH Z\WRNG HIHNW\ZQB UR@X¥NMAMLQER ZLGF 2G]\WN ELRJD]
PRGHUQL]DFMD ]DNR F]\ D VLZ DRNXU : U X

U SUJHSURZDG]RQR SUJHUM&LU MHGQDN X]\ Z ODWDFK
VHUZLVRZ\ NWHUHJIR HIHNWHP IMHR/ WLSSRJQVNDQH.
PRGHUQL]DFML QD URN 2 RHGH QUNHX M C F POQ | Z\QLuV CF]Q
VIVWHP VN DGD VLU | RN VWXGQL
RGJD]RZXMCF\FK ] NWuU\FK JpYHQ VSRVUE SUREC EOLVNR POC
GRSURZDG]DQ\ MHVW V\VWHPMP BREREVARIHIR L
L VWDFML SUJHV\ RZ\FK GR QDN RERBWMI\MHPQ\F
VLU QD WHUHQLH =DN DGX ELPPPFEWH RBFHWD X QDV
7DP FD \ Z\GRE\W\ ELRJD] MHVWQDF]Q\P VWRSQLX RSDQRZDQ\
SUJHNV]WD FDQ\ Z HQHUJLO HOHNWUWHRYEFH R URGRZLVNR L RWRFJHQL!
L FLHS R 'JLONL WHPX QLH wFHR AQARPPWQLP GR ZLDGF]JHQLRP
VDPRZ\WWDUF]DOQL HOHUJHWAFAYRQLFIDQLX VINRGOLZHJIR L XFLG>OLZ
DOH UuZQLH> JUHGXNRzDOL PR@PILPMFDQLD QDOH>\P\ GR ]DN DGuz
JD]X VN DGRZLVNRZHJIR L |[DzDYWHHRSRQDGSUJHFLUWQLH UDG]C VRELH
Z QLP PHWDQX GR DWPRVIHU\ RGIWNLHP L JDJRVSRGDURZDQLHP JD]X
GR PR>OLZHJR GR RVLCJQLUFIDVAL 8GRy VND =H Z]JOUGX QD VNDOU
3RWZLHUG]|DMC WR |DUNZOR EDRBHHMDGILD DOQR FL RUD] SR R>HQLH PD
MDN L RSLQLH VWURQ\ VSR HMBHw>H IQDFJHQLH VSR HF]QH

&D NRZLW\ RG]\VN ELRJD]X Z =DN DG]LH 8W\OL]DF\MQ\P Z *GD
Z ODWDEFK

/DWD
2G]\VN
>SP@ UHNRUG
NOWA KOMPOSTOWNIA NRPLQ\ ELR4AOWUD XZDOQLDQH GR DWPRVIHU\ 6C

-VWRWQ\P |DGDQLHP Z REV]DU]H G]IWRDUR]ZLC]DQLD R VSUDZG]RQHM VNXWHF]QR FL

IDSRELHIDZF]\FK MHVW URIZLGIDQLH NZRVWLL |\ W\ ZQR FL GRW\FKF]DV HNVSORDWR:
QLHSU]\MHPQ\FK ]DSDFKuZ ]ZLC]DQ\F® Q Q ] ‘

] IDJIRVSRGDURZ\ZDQLHP IUDNFML %-2-RAOY(HD Z\QLRV D SRILRP UHGXNFML XFLG>O

] UDG\NDOQ\FK GILD D E\ R 2\ CFIHQUHTHRWERBRADHY NRPSRVWRZQL MHVW UpZQLH

SODFX GRMU]HZDQLD NRPSRVWX NW% \'\E\’\V\a%\z \l_IIJUPHW\F]QD NRPSRVWRZQLD SR]ZDOL

<UpuG HP XFLC>OLZR FL 5R]SRF]OWD 9B @fjg *¢PQRH RIUDQLFIHQLH RGG]LD \ZDQLD QD

U EXGRZD OD W\P WHUHOLH ORYMFCGX QD VGVLHG]WZR SUJHGH ZVI\WWWNLP MH C

NRPSRVWRZQL Z NWpUHM SURFHV ]Dﬁ*ﬁ@@HHG%DUUIQ%BPéH%XIFJg;Sl\;f\;KZ]DSDFK“Z 1ZLCID QA
WHM IUDNFML RGSDGuZ EUG]LHP\ SURZOETVELPUIDQ 0"

Z NRQWURORZDQ\FK KHUPHW\F]Q\FK ZQYPSQNRRZR E QRZHM NRPSRVWRZQL WR  W\V \

IRVWD D XNR FJRQD Z VW\F]QLX RGSDGUZ ELRGHJUDGRZDOQ\FK URF]QLH
3RZLHWUJH ] RELHNWX ] FD HJR SURFHVX

NRPSRVWRZDQLD NLHURZDQH MHVW GR WUpPMVWRSQLRZHJR
VIVWHPX RF]\V]F]DQLD L GRSLHUR ZWHG\ SU]H]
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—QZHVW\FMD
KHUPHW\F]QHM
NRPSRVWRZQL
Z OLF]JEDEFK

QHWWR

ZDUWR E SURMHNW X

QHWWR

W\OH Z\QLRV D GRS DWD ] IXQGXV]

R W\V WROQ

Z]JUDVWD SU]JHSXVWRZR E URF]QD
WHPX NRPSRVWRZDQLD Z JLC]NX ]
QLHP RELHNWX

X

/—
4UP NWpUH Z\VWDUWRZD \ GR SU]

2*5$1-&=(1-( 352%/(08
2'252:2 &-—

'R ]JPQLHMV]HQLD SUREOHPX RGRUF
SUJ\FI\QL VLU WH> LQZHVW\FMD E X!
=DN DGX 7HUPLF]QHJR 3UJHNV]WD F
2GSDGuUZ UHDOL]JRZDQD SU]JH] VSu
3RUW &]\WVWHM (QHUJLL :HGOH ]D R
RELHNW PD SRZVWDE GR U 3DO
Z LQVWDODFML EUGC Z\ CF]QLH RG
VWDQRZLCFH SRJRVWD R FL SR SUF
VRUWRZDQLD NWpUH QLH QDGDMC
UHF\NOLQJX D ]JJRGQLH ] RERZLC]X
SUDZHP QLH PR>QD LFK UUZQLH>
VN DGRZDE FR SR]ZROL RGSRZLHG
RJUDQLF]J\E VSDODQLH SDOLZ NRSD
z0JOD B8UXFKRPLHQLH VSDODUQL
VWDUC NRPSRVWRZQLU GR NWuUH
JRVWDQLH JQDF]QLH PQLHMV]\ VWU
IUDNFML SRGVLWRZHM ODNV\PDOQ
SUJHURERZH LQVWDODFML WR
URF]QLH 1RZRF]JHVQD LQVWDODFM!
WHUPLF]QH SUJHNV]WD FDQLH RGSI
NRPXQDOQ\FK RUD] SURGXNFMU HQ
HOHNWU\F]QHM L FLHS D ] IUDNFML
UHV]WNRZHM ] RGSDGuZ
: 8QLL (XURSHMVNLHM SURGXNFMD
HQHUJLL HOHNWU\F]QHM ] RGSDG ?
HQHUJLL RGQDZLDOQHM L FI\VWHM
SR]ZDOD QD ]DRV]F]JUG]HQLH WUDG
NRSDOQ\FK <UpGH HQHUJILL D VWE
WHFKQRORJLD SR]ZDOD EDUG]R VN
NRQWURORZDE HPLVMU L |DZDUWR
5HDOL]DFMD SURMHNWX MHVW RVW
EUDNXMCF\P RIJQLZHP V\VWHPX JRV
RGSDGDPL NRPXQDOQ\PL Z UHJLRQ
SRPRUVNLP XPR>OLZLDMGCF\P MHJF
RSW\PDOL]DFMU =DJRVSRGDURZDC
RGSDGuzZ EUG]LH RGE\ZDE VLU Z SL
EH]SLHF]Q\P GOD PLHV]ND Fuz *GD
L URGRZLVND QDWXUDOQHJR
VW\F]QLD U .RPLVMD
(XURSHMVND SRGSLVD D GHF\]MU
PSUN]QDQLX GR4QDQVRZDQLD GO
EXGRZ'\ =DN DGX 7HUPLF]QHJR
3U]JHNV]WD FDQLD 2GSDGuz
Z *GD VNX .RV]W 3URMHNWX WR
3/1 QHWWR ] F]HJR
SRNU\ZD GR4QDQVRZDQLH ] )XQGX'
6SUMQR FL Z UDPDFK 3URJUDPX
2SHUDF\MQHJR -QIUDVWUXNWXUD
L URGRZLVNR



Zaktad
Utylezacyjny

~11( '=-$ $1-$ 0-1-0$/-=8-/A&¢ 1DVDGIHQLD JLHOHQL ZRNp ]DN DGX

'3 <: 1% 35=<52"'U L QD JUHNXOW\ZRZDQHM NZDWHU]H JLHOH

e (NVSORDWDFMD VWXGQL EDULHURMWRQRZL QDWXUDOQC |JDSRUU RJUDQLF]DMG
FHOHP MHVW UHJXODFMD SR]LRPX ZWBEOHP\ JZLCIDQH ] SU\MPRZDQ\PL
SRG]JLHPQ\FK Z WDNL VSRVpPE >HER&SPGDPL 3UJHGH ZVIA\VWNLP VNXWHF]QLH
PLD \ NRQWDNWX |H JGHSRQRZDQ\F{DPPXMH URJZLHZDQLH PLHFL ] WHUHQX
RGSDGDPL 3URZDG]L VLU WR SRSL]P‘N DGX RUD] RIJUDQLF]D XFLC>OLZR E RGRLU

RGSRPSRZDQLH ZuG SRGILHPQ\FK §OJL§<]§§ZD QRZHM NZDWHU\ VN DGRZLVNR

Guz Z =DN DG]LH 8W\OL]DF\MQ\P
SRG]LHORQH QD QLHF]\QQC NZDWHUU

VN DGRZLVNLHP FR REQL>D LFK S
EH]SR UHGQLR SRG NZDWHUGC WZRUT\

\S/bUHW]ZDMOHII\l\?TiS;:I:I/\SAS\\RG]SLI;JGNL gf\%’éFHVLH UHNXOW\ZDFML ELRORJLF]QHM
IH] QDMQL>V] M6 3+ WuDaDMC QD QLG >DGQH RGSDG\ RUD]

SUJHS \ZD ZRGD SRG]JLHPQD 2JUD LE C NWPUD OD ELH>GER SUJ\MPXMH
WR Z\P\ZDQLH ]DQLHF]\VIF]H ] RGSD( G) SUIHIQDFIRQH GR VN DGRZDQLD
QAT

GR W\FK ZuG 2GSRPSRZ\ZDQD ZRGI \]%ﬂﬁ RE SRIZROL MHV]F]H
RZDQLH RGSDGuZ SU]JH] NLOND

Z\NRUJ\WW\ZDQD GR FHOpZ WHFKQ

Z NRPSRVWRZQL GR JUDVIDQLD OXE, L>V]\FK ODW 1LHPQLHM G]LD DMCF ]

GR Z\PLDQ\ ZRG\ Z S XFINDFK Z NWHu

PD PLEWMVEH RFI\WIFIDQLH\SRZ /AW LI ]JSLHFJHQLX PR>OLZR FL VN DGRZDOQLE
SDGUZ EDODVWRZ\FK Z SUJ\W] R FL =DN D¢

Z\ORWRZHJR ] NRPSRVWRZQL 1D LD -
XNR F]\ EXGRZU NROHMQHM NZDWHU
ZRG\ RGSURZDG]DQ\ MHVW GR 3RW ﬁmH]HUZLH WHUHQ X

.RIDFNLHJR UD]JHP ] LQQ\PL F]\VW\
ZRGDPL QS GHV]F]RZ\PL ] GDFKpz 3UDFD

VIVWHPX SURZDG]JRQD MHVW SR@U’D’N@\)‘%DUHQWQR E L NRQWUROD
QDG]RUHP K\GURJHRORJD NWHUAgRSH ML F

VLU QD Z\QLNDFK EDGD L REVHUZDFML RNUH OD

DOJRU\WPY MHJR IXQNFMRQRZDQEB pQLD PLQLPDOL]IXMGFH QHJDW\ZQ\ ZS \Z

e 2EHM FLH GOD zuG 3RWRNX .R]GANL RS URGRZLVNR "UHDOL]RZDQH VG
Z]1J00GX QD U\]\NR ]DQLHF]\V]F]7H§|'3|5“§ LHQLX ]H MWURQE VSR HF]QGC 2G
SRWRNX NWRU\ SUJHS \zD NLHGVISG R/%]l&ﬁ'%SW\OL]DF\MQ\P Z *GD VNX G]LD
]DN DGX vwzRUNOL P\ VSHFMDGBAPRERWHHRYDULXVIY 2 VN DG NWHUHM ZFKR

GOD MHJR ZuG E\SDVV 6C RQFP&UEQ%QSEQQEU]HGVWDZLFLHOH VWRZDUJ\VIH
RNDOQ\FK™  HNVSHUFL RUD] VDPRU]JCGRZF\

Z VIWXF]QLH XWZRU]JRQ\P ]DOHZLH K
SUJHSRPSRZ\ZDQH VIVWHPHP uxURF{IEM R SDGILH 2 FJU FL 5DSRUWX 2WRFJHQ
8f LHOH JUHDOL]RZDQ\FK SUJH] QDV

SUJH] WHUHQ |DN DGX L RGSURZDB'S
GR QDWXUDOQHJR NRU\WD ']LUWL"&%/ P*é@ﬁHVW\FML IRVWD R Z\SUDFRZDQ\FK
QDUD>D VLU ZuG SRWRNX QD JDOYPERVIETNOPRCC

SRSU]JH] NRQWDNW ] RGSDGDPL D VS \zZD

GR QLHJR W\ONR L Z\ CF]QLH zR@b- 7N\WpuUD QLH
PD VWANX ]H FLHNDPL 'RW\FKF]DVRZH G]LD DQLD DQW\RGRURZH

SUJ\QRV]C ZLGRF]QH HIHNW\ FR SU]JHN DGD VLU
¢ 3LORWD>RZH QDVDG]HQLD WOHQRGPMAUINFKQH RSLQLH PLHVIND Fuz = VRQGD>X
GU]JHZ 2[\WUHH QD JUHNXOW\ZREDPHMIRZDG]RQHJIR Z UpG VSR HF]QR FL ORNDC
NZDWHUJH L QLHRSRGDO 36=2. % =8 U Z\QLND L> EOLVNR EDGDQ\FK QLH
2[\WUHH UR QLH V]J\ENR D G]JLURERXEBIY¥YIRC>0LZR FL RGRURZ\FK Z PLHMVFX
OL FLRP GDMH PQUVWZR WOHQX DFHWWIRGDRBQODH OL VC RQH Z\F]XZDOQH WR U
QD VNUDMQH WHPSHUDWXU\ L Qb HIFRZDIWIRPV\ZQR E MHVW QLVND %DGDQLH U
FR RIQDF]D >H QLH VWDQRZL |BRAWZHRU®]SEOPH 7 VWRVXQNX GR XELHJ HJR UR

ORNDOQHJR HNRVAVWHPX XFLC>OLZR FL |DSDFKRZH VC PQLHM LQWHQV\Z
1D SRGVWDZLH DQNLHW\ SUJHSURZDG]RQHM Z UuG UHVSRQGHQWNZ XF]JHVWQ
ZLOWR 3R XGQLD *GD VND Z GQLX U
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SURJUDP LQZHVW\FML DQW\RGRURZ\FK

'\PLDQD ZVDGX

Z ELR4OWUI]H
QHXWUDOL]XMCF\P
SRZLHWU]H RUD]
KHUPHW\]DFMD
JELRUQLNHZ QD RGFLHNL

'"HE\]MD
R EXGRZLH
SR]EXGRZD KHUPHW\F]QHM KDOL
NRPSRVWRZHM Z PLHMVFX
VI\VWHPX RGJD]JRZDQLD SODFX GRMU]HZDQLD
VN DGRZLVND —-- HWDS NRPSRVWX

|

'RGDWNRZ\ 5RIEXGRZD
JHQHUDWRU

VI\VWHPX RGJD]RZDQLD
Z ELRHOHNWURZQL VN DGRZLVND --- HWDS
VSDODQLH XFLG>OLZHJR
ELRJID]X

3RZR DQLH 5DG\
- QWHUHVDULXV]\

NRQWUROD L XG]LD VWURQ\
VSR HF]QHM Z SURFHVLH
GHF\]\MQ\P

%DGDQLD

RUD] GHF\]MD

R NRQLHF]QR FL
]JDEXGRZ\ QD SODFX
GRMU]JHZDQLD NRPSRVWX
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5R]JEXGRZD

VI\VWHPX RGJD]RZDQLD
VN DGRZLVND -9 HWDS

ILNZLGDEFEMD %WXGRZD

SODFX GRMU]JHZDQLD =DN DGX 7HUPLF]QHJR
NRPSRVWX J uZQHJIR 3UJHNV]WD FDQLD
<UPG D XFLC>OLZR FL 2GSDGuZ

| | |

%9 XGRZD 5R]JEXGRZD

QRZHM KHUPHW\F]QHM NRPSRVWRZQL Z PLHMVFR2RGF]\V]F]DOQL

SODFX GRMU]HZDQLD NRPSRVWX RGFLHNpZ ]H
VN DGRZLVND RGSDC(

=UHDOL]RZDQH

RVWDWQLFK ODWDFK =DN DG 8W\OL]DF\MQ\ JUHDOL]RZD V]JHUHJ L
SUJ\F]\QLDMC VLU GR RJUDQLF]JHQLD HPLVML QLHSU]\MHPQ\FK ]DSD

=DSODQRZDQH

=DN DG 8W\OL]DF\MQ\ Z *GD VNX SODQXMH NROHMQH LQZHVW\FMH

RJUDQLF]HQLH HZHQWXDOQ\FK XFLC>OLZR FL [DSDFKRZ\FK L SUJHN
Z QRZRF]JHVQH FHQWUXP RGJ\WNX L UHF\NOLQJX Z W\P UR]JEXGRZD
RGJD]RZDQLD F]\ EXGRZD LQVWDODFML PHWDQL]DFML 'RGDWNRZR
SRZVWDQLH =DN DG 7HUPLF]QHJR 3U]JHNV]WD FDQLD 2GSDGuZ SUR
SUJH] RGUUEQ\ SRGPLRW 3RUW &]\WWHM (QHUJLL
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*RVSRGDUND HQHUJLC L SDOECZQGFPGR PR>0OLZLH RSW\PDOQHJR JRV

]JDVREDPL HQHUJLL ]JDGEDOL P\ R WR E
: ]JDU]CG]DQLX HQHUJLC QDMZ\>V]CREDHNWHZ =DN DGX E\ D RSRPLDURZDQ
SU]J\N DGDP\ GR ]PLQLPDOL]JRZDQLORXSRAEZDOD QDP QD VWD \ SUHF\]\MQ\
L UDFMRQDOQHJR JRVSRGDURZDQLODWIRU VR EQPUDVWUXNWXUG ]ZLG]DC
'JLONL SURGXNFML HQHUJLL JLHORDM®HNXMNRUXQOFMRQRZDQLD 4UP\ 6XI
]JH VSDODQLD ELRJD]X RG]\WNLZDQHBIYRLHQEZDAHR ZLHWOHQLH VWRVRZDQH
VN DGRZDQLD RGSDGuZ MHVWH P\IBWRMAQHWUDF\MQ\FK QD HQHUJRRV]F]!
VDPRZ\VWDUF]DOQL HQHUJHW\F]QLH 7R VDPR

GRW\F]\ SURGXNFML FLHS D : ODWDFK L
Z IDN DGRZHM ELRHOHNWURZQL Z\WZRU]J\OL P\
0:K HQHUJLL HOHNWU\F]QHM L *-

FLHS D NLHUXMGCF QDGZ\>NL HQHUJLL GR VLHFL
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=X>\FLH HQHUJLL Z =DN DG]JLH 8W\OL]DF\MQ\P Z *GD VNX

2016 2017 2018 2019

(QHUJLD
HOHNWU\F]QD
Z\SURGXNRZDQD

(QHUJLD
HOHNWU\F]QD
Z\V DQD GR VLHFL

(QHUJLD
HOHNWU\F]QD
]JDNXSLRQD

(QHUJLD

HOHNWU\F]QD
]1X>\WD

6SDGHN SURGXNFML HQHUJLL Z U Z\QLND ] Z\ CF]JHQLD ] HNVSORDWDFML DJU
Z]1JOUGX QD SUDFH VHUZLVRZH L SUJHVWpM ELRHOHNWURZQL

=X>\FLH SDOLZ Z =DN DG]JLH 8W\OL]DF\MQ\P Z *GD VNX

=X>\FLH SDOLZ =X>\FLH SDOLZ Z NRW DFK
EHQ]\QDEHQ]\QD ELRJD] ELRJD]
21 >/ @ 21 >*-@ 21 >/ @ 21 >*-@
>/ @ >*-@ >SP@ >S*.@
2016
2017
2018
2019
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&D NRZLWH ]X>\FLH HQHUJLL Z =DN DG]JLH 8W\OL]DF\MQ

&D NRZLWH ]X>\FLH HQHUJLL >Z *-@

2016 2017 2018 2019

%LRJD] Z =DN DG]JLH 8W\OL]DF\MQ\P Z *GD VNX

-OR E SUJHWZRU]JRQHJR VSDORQHJR ELRJD]X Z HOHNWURZQL

ps *- P
2016
2017
2018
2019
*RVSRGDUND ZRGC L FLHNDPL FKDUDNHWU\VW\ND QD VWU = NRC

ZUG SRZLHU]JFKQLRZ\FK =8 QLH PD ZS
3RGFKRG]CF RGSRZLHG]LDOQLH GR ]DURRRIDHID> ZV]\VWNLH FLHNL SRZVWD
REV]DUHP MDNLP MHVW ZRGD L FLHNL WOHNJBQLH VC XMUWH Z LQVWDODFMDF
SRSUJH] VZRMC SROLW\NU VSRVPE SURWMIHNWRZDRQPDOL]IDFML WHFKQRORJLF]
L SURZDG]HQLD SURFHVHZ WHFKQRORJLFRQ\FK DGERYHM SRGF]\W]F]DOQL :DU\
R QDWXUDOQ\ VWDQ UpZQRZDJL VXURZRRGOLUWXQUFOQH ERGHMPRZDQH G]LD
RUD] R SRILRP Z\NRUJ\VW\ZDQLD FHQQHSH]VXRMIZFD\PLHUQH HIHNW\ [DXZD>
MDNLP MHVW ZRGD : W\P FHOX MHVW WHQGHQFMD VSDGNRZD SUJHNL

1IRWXMHP\ LFK FRUD] PQLHM L Z FRUD

e 2EHMPXMH VN DGRZLVNR VWD \P PRQAWRIHQAILHR RW\FKF]DVRZ\PL Z\QLNC
ZuG L FLHNpZ ZVSp SUDFXMCF | UUBYRIQDE VLU Z GRNXPHQFLH 6SUDZE
SRGPLRWDPL VSp NG *GD VNLH :RG\1 pRQLWRULQJX VN DGRZLVND =DN DG

\GJLD HP URGRZLVND 80 :\G]JLD HP gWw\OL]DF\MQHJR GRVWUSQ\P QD VWL
%H]SLHF]JH VWZD L =DU]GG]DQLD .U\\VRZHJIR

80 RUD] 3BROLWHFKQLNGC *GD VNG ®]bNUHAMRRDNV\PDOL]IDFML Z\NRUJ\VW\Z
ZWG SRZLHUJFKQLRZ\FK L ZuG SRG]LHRG\WRLH]EUGQHM GR SURZDG]HQLD ¢
SLHUZV]\ SRILRP ZRGRQR Q\ QLHX>\WNREQRORJLF]Q\FK Z RELHJX ]DPNQL
=8 RGQRWRZXMH SHZQH SUJHNURF]JH®ROU]IH] IPQLHMV]HQLH Z\NRUJ\VWDQL
Z Z\EUDQ\FK SXQNWDFK SRPLDUX |H IZY1®iFGE XS U]\ MHGQRF]JHVQ\P ]ZLONV]H
QD ]DQLHF]\V]F]HQLD KLVWRU\F]QH ZB\WDWE\VWDQLD ZRG\ ] LQQ\FK <UpGH
QD WHUHQLH ]DN DGX SU]\MPRZDQH ENRRSBRVWRZQL Z SLHUZV]HM NROHM
ODW  W\FK Z ZDUXQNDFK NWuUH QERWD\DEHOL]DFML WOHQRZHM Z\NRU]

FIDV\ E\ \ Z\WWWDUF]DMCFH 6WGCG REISRQRZQLH FLHNL WHFKQRORJLF]QH
QD WHUHQLH ]DN DGX JORNDOL]RZDQHK/ EDZUDFDQLH GR SURFHVX 1LHGR
QLHF]\QQH NZDWHU\ VN DGRZDQLD RXJESE8puQILDQ\ MHVW ZHG XJ QDVWUS>
NWHUH QLH EV\ XV]FJHOQLRQH D NWHUWHUDYFKLL SULRU\WHWWZ ] ZRG\ G
VWDOH SRG QDG]JRUHP =8 $E\ RJUDQMWNEQL EDULHURZ\FK VWXGQL J UEL
QLHNRUJ\WWWQ\ ZS \Z |DQLHF]\V]F]H ZRGRFLGJRZHM 7DND KLHUDUFKLD V\
KLVWRU\F]Q\FK QD ZRG\ SRG]LHPQH WRXRH]JRQRQ\FK SURFHVDFK WHFKQR
VSHFMDOQ\ VIVWHP VWXGQL EDULHURZ\FK LFK
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SREpU ZRG\ QD SRWU]JHE\ =8 ZHG XJ <UuG D

;UpG R

'RGD GHV]F]RZD

FI\WWD QLHRSRPLDURZDQH QLHRSRPLDURZDQH QLHRSRPLDURZDQH

:RGD ] XMUFLD

EDULHURZHI®& >Z P 26795
:RAGD ] XMUFLD 1564
J UELQRZHJIR®>Z P
:RGD ZRGRFLGCJRZD
>7 F@ 9374
6XPD SRERUX ZRG\ 37733

: U ]JH zZ]JOUGX QD Z\WVWDUF]DMGFC LOR E ZRG\ ] XMUFLD EDULHURZHJR L GHV
NRQLHF]QR FL SRERUX ZRG\ J UELQRZHM

e :\NRU]\VWXMH SRGF]\V]F]IDOQLU Z GIRWND\GREOL]DFML VDQLWDUQHM-QDWRPLDVYV
FLHNL WHFKQRORJLF]QH L RGFLHNRMHFHQWUDW |DZUDFDQ\ MHVW-GR ]ZLO>DQ!
VN DGRZLVND SU]JHFKRG]C SURFHVRGSDGuZ VN DGRZDQ\FK QD NZBDWHU]H

FI\V]F]DQLD PHWRGGC RGZURFRQHM RVPR]\ x5
SRGF]DV NWUUHJR SRZVWDMH s HUPRBIW WP M ZQUWU]JQ\FK RFJ\V]F]DOQL
FI\W]FIRQ\ L NRQFHQWUDW FLHNFJWHZRrRBC OLSFD U Z VIWXDFMDFK

3HUPHDW UDJHP | QLHRF]\V]F]RQ\PHNVWUHPDOQ\FK QS Z\WWUSXMGFH FRUD]
FLHNDPL VDQLWDUQ\PL NLHURZDQRIMH M QDZDOQH GHV]F]H

2GSURZDG]DQLH FLHNpZ ] =DN DGX 8W\OL]DF\MQHJR ZHG XJ .

;UpG R

FLHNL RGSURZDG]DQH GR NDQDOL]DFML
VDQLWBHQPHDW CF]'@H >Z P

FLHNL VXURZH QLHRF]\V]F]JRQH Z\ZLH]JLRQH
GR LQQ\FK RF]\V]F|[@OQL >Z P

FI\WIFIRQ\ FLHN SRZVWD \ Z SURFHVLH RGZUuUFRQHM RVPR]\ RGSURZDG]DQ\ GF

:VIHONLH Z]JURVW\ L VSDGNL Z |DNGHRVIHZQUWU]QHJR RGELRUF\ VSRZRGRZDQH
RGSURZDG]DQ\FK FLHNpZ GR NDQD/TLLDRVELECL LQWHQV\ZQR FLC RSDGUZ

J WZQLH SRZRGRZDQH DNWXDOQ\PDSRWNHHEDFAHUZDPL Z IXQNFMRQRZDQLX LQVWI
SUJHUREX OXE Z\ZR]X FLHNpZ = NRGEUUFRQHM RVPR]\

UU>QLFH GRW\F]GFH REMUWR FL Z\ZR]X FLHNpZ
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2WRF]JHQLH VSR HF]QF

SRGHM FLX GR ZVSu SDD®R E L SRWHQFMD ZQRV
] RWRFJHQLHP VSR HBJRWUP\ SUJH] LQQ\FK OXG]L
m 4UPD ] RWZDUW\P SRVWU]HJD Uu>QRURGQR E M
XP\V HP SRGFKRG]L GR ZVI\DWNIUFK UHODFMDFK RSLHU
]J DV]IDQ\FK XZDJ SRP\V u@D Z]DMHPQ\P X]QDQLX
L SRWU]JHE S \QCF\FK RG V]DFXQNX L WROHUDQFML :
~QWHUHVDULXV]\ -HVW R\G¥IDWQLDRKNQRUXMH VLU S
QD NRPXQLNDFMU VSR HF]QWDAMDN)RUPDPL VSR HF]Q\P
L QD GREUH ]PLDQ\ 'RVWUW]HID\NC ]DZRGRZC

5$'$ —17(5(6$5-86=< =8 )27 -(5=< 3-1.$6



ODSD LQWHUHVDULXV]\

OLHVIND F\
G]LHOQLF *GD
3R XGQLH

5HIXODWRU]

2UJDQL]DFM
HNRORJLF]Q

.OLHQFL 36=2|
PLHVIND F\

@qﬂ

: DG]H

VDPRU]CGRZH §

OLHVIND F D FLFLH(Q
QDMEOL>V|JHJR Z DG]H
VCVLHG]WED *GD VND

- QWHUHVDULXV]\

o O
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*5_

x5 _
090 °

bl

OLHVIND F\
*GD VND
RJu HP

.RQWUDKHQF
XV XJRGDZF\

o
N

5DGQL PLHMV

‘RVWDZF\ RGSDGuz D FLFLHOH FHQWUX®BDG\ 'JLHOQLH

4UP\ SUJHZR]RZH

KDQGORZHJR

= QDV]\PL SDUWQHUDPL NRPXQLNXMHP\ VLU NRUJ\VWDMGCF ] ZLHOX NDQD pZ

&]UVWRWOLZR E NRQWDNWKZ MHVW ]DOH>QD RG SRWU]JHE =8 RUD] ]DS\WD QDV]\F
~QWHUHVDULXV]\ : QDV]HM G]LD DOQR FL V]F]HJuOQC ZDJU SUJ\SLVXMHP\

GR EXGRZDQLD WUZD \FK UHODFML L NRU]\VWDQLD ] Up4>QRURGQ\FK PHWRG GLDO
] -QWHUHVDULXV]DPL
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UJUG]LD L WHFKQENLDU\ WHPDW\F]QH
&KDUDNWHU\VW\NIJ\PDRPXQLNDFML ZD>QH GOD —-QWHUHVDU
e UHJXODUQ\ XG]LD

Z VSRWNDQLDFK

SUH]\GHQWD PLDVWD

L MHJR IDVWUSFuz

] PLHVIND FDPL NLOND

UD]\ Z URNX

e SXQNW\ LQIRUPDF\MQH

SRGF]DV LVWRW(%\FK

Z\GDU]H PLHMVNLIJ—RIgUDQLF]HQLH
XFLC>OLZR FL

e RUJDQL]DFMD Z\GDRIGRURZ\FK
6WRZDU]J\V]HQLH VNLHURZDQ\FK L SRGHMPRZDQH
6CVLDGupz =8 EH]SR UHGQLR Z W\P NLHUXQNX
*GD VN 6]DGpup NL GR PLHVIND Fuz G]LD DQLD
PLHVIND F\ *GD VNPQDMEOL>V]HJR

L JPLQ\ .ROEXG\ QRWRF]HQLD =DN DRECILD \ZDQLD =8
PLHVIND F\ 2VLHGOD QD MDNR E SRZLHWU]D

OL HJR -DVLHQLD RUJDQL]DFMD Z\FLERBHAUXQWRZ\FK

OLHVIND F\ 8MH FLVND RVWRZBRH]DN DG]LH JOHE\
QDMEOL>V]HREDO 7R JUXSD
VCVLHG]WZINOXF]RZD ] SXQNWRGSRZLDGDQLH

e |DJRVSRGDURZDQLH
RGSDGuZ

ZLGJHQLD NRPIRUWRE FWP QLD

ZRN]H ?DN pex = PIDHER UHGQLFWZHRK VSRVUE EH]SLHF]Q\

R SRSUDZLH MDNR REWOQRGRVWUSQHBRHNRORJILF]Q\

PLHVIND Fuz =8 ORNDOQHM VSR HF]JQR

GRNRQD ZLHOX § 5| VHPQH RGSRZLHGIL
JPLDQ L LQZHVW\FMIL s\wpoLb e HGXNDFMD Z NLHUXQN

PLHV]ND Fuz

]JODF]HQLD *2=
e SURJUDP VSR HF]Q\
$NW\ZQH 6CVLHG]WZR

e SODNDW\ RJ RV]JHQLD
e VWURQD LQWHUQHWRZD

e PHGLD
VSR HF]QR FLRZH
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*UXSD
GRFHORZD

UJUG]LD L WHFKQENLDU\ WHPDW\F]QH
&KDUDNWHU\VW\NI{#:F){PXQLNDFML ZD>QH GOD —QWHUHVDULXV]\
: MHM VN DG ZFKRG]C
SUJHGVWDZLFLHOH
PLHV]ND Fuz

F] RQNRZLH 5DG
'ILHOQLF 5DG 6R HFNLFK
XUJUGQLF\ HNVSHUFL

DNDGHPLFF\ Z DGIREyUDG\ F] RQNpZ

PLDVWD ]DU]GG =8 e RJUDQLF]HQLH ZS \zX

IDUJCG 3&( ® VSRWNDQLD RUD] ZNMWIs5dX QD RWRF]JHQLH
VWXG\MQH GR ]DN DGuZ

SDGD VWDQRZL SRGBERWSRGDURZD@LIPSHZQLHQLH

e SODQ\ LQZHVW\F\MQH
NRQWUROD LQZHVW\FML

fgﬁszHVDum VXOWDF\MQRG RGNz 2z 3ROVFMIHURNLHIR
SODWIRUPG | 1p JUDQLFC SRUWIHOD XV XJ GOD
Z\PLDQ\ LQIRUPDFML REV XJLZDQ\FK JPLQ
L NRQVWUXNW\ZQGHYRVURQD LQWHUQHWRZD =8
GLDORJX QD WHPDW ¢ SURZDG]HQLH G]LD D

IXONFMRQRzDQLE® EHISR UHGQL NRQWBNWDF\MQ\FK
=DN DGX L MHJR ZS \ZX

QD RWRF]JHQLH D WDN>H
SODQRZDQ\FK LQZHVW\FML
2G U 5DGD MHVW

WH> 5DGC 3RUWX

&I\WWWHM (QHUJLL

e ZLIJHUXQHN =DN DGX

e VSRWNDQLD Z VLHEXONFTAKRQRZDQLH

VDPRU]CGUZ L S\QQR E G]LD DQLD
:VSu SUDFXMCF ]DN DGX
] Z DG]DPL *GD VRDVSRWNDQLD SR CF]JRQH
SUJHND]XMHP\ ]JH ]ZLHG]DQLHP © SODQ\ LQZHVW\F\MQH
NRPSOHNVRZH ]DN DGX L NRU]J\ FL ] QLFK
: D FLELHO UJHWHOQH LQIRUPDF S \QCFH
z DGIH QD WHPDW LQZHVW M%D LQWHUQHWRZD
*GD VND ® ZS \Z LQZHVW\FML
X ZLDGDPLDMGF o PHGLD QD URGRZLVNR

MHGQRF]H QLH NRWESRLHF]QR FLRZH QDWXUDOQH L VSR HF]QH
S \QCFH | QLFK GOD

GDQHM JPLOQ\ e SXQNW\ LQIRUPD&F\@RID DOQR E =8
SRGF]DV LVWRWQ\O UJHF] ORNDOQHM
Z\GDU]H PLHMVNLRKR HF]QR FL
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3UDFRZQLF\6WRSLH

UJUG]LD L WHFKQENLDU\ WHPDW\F]QH
EKDUDNWHUIVWA #RPXQLNDFML ZD>QH GOD —-QWHUHVDU
e VSRWNDQLD

EH]SR UHGQLH VWD H

G\>XU\ SUH]JHVD UD]

Z W\JRGQLX

e NZDUWDOQH VSRWNDQLD
]JDUJCGX =DN DGX
] SUDFRZQLNDPL

e FRPLHVLUF]QH
VSRWNDQLD NDGU\
PHQHG>HUVNLHM® SROLW\ND Z\QDJURG]H
L SUHPLRZDQLD

=DDQJD>RZDQL e WDEOLFH LQIRUPDFAMR&IF]IHQLD
L ]JPRW\ZRZDQL Z EXG\QNDFK SR]DS DFRZH
SUDFRZQLF\ GHF\GXMEXURZ\FK
Z RJURPQ\P VWRSQLYGPLQLVWUDFMLDZDQV ]DZRGRZ\

R HIHNW\ZQR FL
G]LD DQLD ]DN DEXVNUJ\QND NRQWDNW\WMAHP PRWAZDF\MQ\

e Z\GDU]JHQLD e VINRGOLZH ZDUXQNL
SRLQIRUPRZDQLD L XURFJ\WVWR FL 4UPHRBR\

RUD] SR]JLRP LFK

QLD L Z\MDBEISLHFIH VWZR
VDW\VIDNFML ] SUD§ WUXGOLHOLD
NOXF]RZH JQDF]HQL \Fk{;\ﬁ DFAMQH ] QLHQ

GOD EXGRZDQLD 4 VWURQD LQWHUCQHWREFBHXQNL URJZRMX

]DDQJD>RZDQLD Z W\P ]|DN DGND 4UP\

SUDFRZQLNpZ ] IRUPXODU]HP
NRQWDNWRZ\P
GR SUH]HVD

1Dsz \}J]WR FL QD MDNLFK
LHUD VLU UR]ZpM =8

e JDJHWD ]DN DGRZD
=L8WHN

¢ YLGHR NRPXQLNDW\
=DU]CGX

® NRGHNV HW\N

e EDGDQLH VDW\VIDNFML
SUDFRZQLND
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e ]DJRVSRGDURZDQLH
RGSDGuZ
Z VSRVPE EH]SLHF]Q\
L HNRORJLF]Q\

RJUDQLF]HQLH
XFLC>OLZR FL

e NRQWUROH L DXG\WERURZ\FK
L SRGHMPRZDQH

e ZLIMH ORNDOQH L EDMBPQNIDHUX QN X
SHSUHJHQWXMH MH G]LD DQLD

* NRQVXOWDFMH

_ Vsk®NboLD sDGY
URGRZLVNR 'CILD URGRZI‘VND—QWHUHVDUl_XV]\o RGG]LD \ZDQLD =8

80 :*. 80 :-2 .
QD MDNR E SRZLHWU]D
SROVNL .OXE (NRORHOEHILD SUHNGHQRNLIHyUXQWRZ\FK

e VWURQD LQWHUQHWMRYD

e UHDOL]DFMD
SRZLHU]JRQ\FK ]DGD
Z DVQ\FK JPLQ\

e PHGLD
VSR HF]QR FLRZH

e JJRGQR E G]JLD D
] UHIXODFMDPL
] IDNUHVX RFKURQ\
URGRZLVND

5DGD —QWHUHVDULXV]\ 6SRWNDQLD ] 5DGC ~QWHUHVDULXV]\ RGE\ZDMC
UD] QD NZDUWD DOH VC VIWXDFMH NWuHUH SR
—QLFMDW\ZD XUXFKRPLHQLD 5DG\ >®IWHR HYOWWRWOLZR E VLU JPLHQLD :D>QH MH
=DN DGX 8W\OL]DF\MQHJR SRMDZL WR/LYHE\ SRGHMPRZDQH WHPDW\ E\ \ ZD>NLH
URNX ]JH VWURQ\ ]DU]JCGX 6Spu NL -HEBXRINRONBPEIHQLD ND>GHM JH VWURQ L DE\
VC SUIHGVWDZLFLHOH PLHVIND FuZ IQORVEQIHR]BEVWDZQ\FK LQWHUHVpZ VIDQRZDE
VCVLHG]WZD F] RQNRZLH 5DG '|JLHOQEZFIBGDGQLDE RSLQLH RUD] SUDZD ND>GHJR ]
6R HFNLFK VDPRUJCGX JGD VNLFKXEFMWQILNpPZ GLDORJIX 5HODFMH JH ZV]\VWNLF
Z\>V]\FK Z DG] PLDVWD RUD] ]DU]Q\GRWNDIN BRER] SURWRNR \ VC SRZV]JHFKQLH
8W\OL]DF\MQHJR L 3RUWX &]\VWHMGRWHWWISIQHB&D BLWERQLH LQWHUQHWRZHM =DN |

EUGGF SRGPLRWHP NRQVXOWDF\MQR GRUDGFEJ\P
VWDQRZL GRVNRQD C SODWIRUPU Z\(BIBW(?\FK EMUW\FK UDSRUWRZDQLHP RGE\ R V

LQIRUPDFML L NRQVWUXNW\ZQHJR ctBORIRYLDFN PRWND &1 RQNRZLH VWURQ)
IXQNFMRQRZDQLD VSp HN L LFK zs“3R BBIR rB]liéLLWHG]DOL WH> ]DN DG Z UDPDFK
D WDN>H UHDOLJRZDQ\FK L SODQRZbQVER MG @ JUXCQLX U 5DGD
WDNLFK MDN GUXJD KHUPHW\F]QD RE %%QWR%é(PL?FF]%\FLH SLUFLROHFLH VZRMH I8
=DN DG 7HUPLF]QHJIR 3UJHNV]WD Fb W@lz'é%b%dlg') VARWNDQLX Z NDQFHODULL Sy

_RPXQODOQ\FK : U ]DWZLHUG]Ré K<ZD G]LD DQLD L RVLCJQLUFLD MDN

QRZ\ UHJXODPLQ UDG\ Nwpub vwp pYvi\P ¥ BERZDE Z Wi\P RNUHVLH GI\VNXWRZDQF

DN DGX 8W\OL]DF\MOHJR L 3&( R SUJ\W] R FL L Z\]ZDQLDFK VWRMCF\FK ]DUNZQF
SUJHG VSu NDPL MDN L VWURQGC VSR HF]QC

:VSp SUDFD ]H VWURQGC VSR HF]QC MHVW ]DZV]H

Z\]ZDQLHP 1LHZCWSOLZLH GURJC GR SRP\ OQR FL

WDNLHJR SURMHNWX MHVW ]DFKRZDQLH UHJXODUQR FL

VSRWND L Z]DMHPQ\ VIDFXQHN VWURQ :V]\WWNR

SR WR E\ QD ELH>CFR LQIRUPRZDE L UR]JPDZLDE ]

LQWHUHVDULXV]DPL R SUDF\ LQVWDODFML DNWXDOQ\FK

WUXGQR FLDFK F]\ SODQRZDQ\FK LQZHVW\FMDFK
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SURJUDP\ |IDDQJD>RZDQLD ORREZU®RGCFHIR QDSU]JHFLZ SRWU]JHER
VSR HF]QR FL L RFIHNLZDQLRP PLHV]IND Fuz

-DNR SUJ\N DGQ\ LQZHVWRU L GREU_E;\E&\/EDS&RJUDPHP QD UJHF] ZVSu SUD
= L\g

VIFIHIWOQG zDJU SUJ\N DGDP\ GR QD %DS \|9L]Dﬁz\yLQHHG‘]]F\QN;RORNS\C,)S:g
L UR]ZLMDQLD SR]\W\ZQ\FK UHODF Li I—\{VNV')\ll: ’ég\%\/ SRCORVIHOLN NRPI
VSR HF]Q\P =DOH>\ QDP QD EXGRZ L\%ND iz 0D EOL VIR RWR e
RGSRZLHG]LDOQHJR JLQWHJURZD

L DNW\ZQHJR VSR HF]H VWZD RUD]‘Q'BG@QMB%@M(PRZD D RNUHV ZLRVQD
GREUHM MDNR FL >\FLD ZH zZVSuOQ\FKk__oN PG EWAOL]DFIMQL QD GJLD DQL
SUJHVWU]JHQLDFK PLHMVNLFK :\QL_Iy&(\IE'\fI?B\J/@-“:&)PX SUJH]QDFJ\ RNR R
SRE]XFLD RERZLCINX G]LD DQLD Q %’fhﬁt FLEIX GZpFK ODW o«
ORNDOQ\FK VSR HF]QR FL GJLD DQ lB gg\lFQpMﬁ"ﬁSRA?QFE%'QNF%&](\RF;\DQQLL\XVSLUURES]E
SR]D JRVSRGDUNU RGSDGDPL L ELIT>

LQIRUPRZDQLH R IXQNFMRQRZDQL)BE%MPDXCM('_' RNUHV ZLRVQD ZLRVQD

$.7<:1( 6E6-("=7(X<&-$ ——

*e:l( =% 2=(1-% 352*5%08 O 7<

&HO o &3 ZLUWR 3R XGQLD *GD VN
o

'RQVHNZHQWQH JZLUNV]DQLH S QHJRSUH]D GOD PLHV]ND Fuz

|DDQJD>RZDQLD 6Sp NL QD U]JH VSR HRIRBRORLJRZDQD SUJ\ ZVSpu SUDF\
ORNDOQ\FK Z EOLVNLP RWRF]JHQLX =DN DIGKOQLF\ 8MH FLFNR RVWRZL

2EV]DU = SRGILQQ\ ELHJ
'ILHOQLFD -DVLH 8MH FLVNR ZLFEIRWWH OLDVWR *GD VN —-PSUH
.RZDOH L 2WRPLQ *PLQD .ROEXG\ VSRUWRZD GOD PLHV]ND FuZz

.DPSDQLD HGXNDF\MQD

E

:LHONR E EXG>HWX SURJUDPX 8F]\P\ MDN SRVWUSRZDE ] RGSI

=JQLHE EXWHONU ECG< HNR

SDUWQHU]\ R :LHONLH 6SU]J]CWDQLH *GL
% 3R XGQLH
e

OLDVWR *GD VN 5DG\ 'JLHOQLF 6R HFENLH
ORNDOQH RUJDQL]DFMH SR]JDUJCGRZH :vSpOQD DNFMD ] PLHV]ND FDP!
6SUJCWDQLH *GD VND 3R XGQL

SHODFMH O-LNR DMNL Z G]JLHOQLF\

] PLHVIND FDPL RUD] WUDQVSDU PX/CVLDGXMCFHM ] =DN DGHP

LQIRUPRZDQLX R IXQNFMRQRZDQL LSODQDFK =DN DGX
:VSDUFLH 4QDQVRZH "RGQ\ SLNQLN HNRORJLF]

URGNL QD LQLFMDW\Z\ RGGRO ;LD PRBUPHPFD RUJIJDQL]JRZDQD SU]J\
'ILHOQLF L SURMHNW\ VINROQH ZVSu SUDF\ ] 5DGC '"JLHOQLF\ -L
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: UNG LPSUH] L DNFML RUJDQL]RZDQGSHNO¥EVD HNRORJLF]QD

ZVSpy RUJDQL]JRZDQ\FK ] LQQ\PL SRGPLRWDPL

SU]JH] =8 QD U]JHF] VSR HF]QR FL ORND@QY¥SBMUHQWQH L SURIHVMRQDOQH G]LD DQLI
Z UDPDFK SURJUDPX $NW\ZQH 6CVHERNBERMQR LQIRUPDF\MQH PDMC QD FHOX
QDOH>\ Z\PLHQLE ZLUWR 3R XGQERGRBDDWNB ZUDEFRPR FL HNRORJLF]JQHM RUD]

] WRZDUJ\V]CF\P PX ELHJLHP URG]LODNWRZ I§DFWH VSR HF]QR FL ORNDOQHM GR G]LI
OLDVWR *GD VN OLNR DMNL :RGIED BINRLLRFKURQ\ URGRZLVND QDWXUDOQHJR
(NRORJLF]Q\ L /HWQLH VSRWNDQLR SROGIDDFMRLW\FK FHOuZ SURZDG]LE PDMC

Z 'IJLHOQLF\ -DVLH :LHONLH VSU]QWUWIUMXBQBANBG]LD DQLD VWDQRZLCFH RIHUWI
3R XGQLH F]\ LQLFMDW\ZD RGGRO@DB XNSH\W\WE SB]H]

=8 SQ *GD VN 3R XGQLH QD 6WDUW R
e I DMUFLD QD WHUHQLH =DN DGX

: U ELHJ &]\WWH OLDVWR *GD VN
ZLOWXMCF VZRMC MXELOHXV]RZC 8 H¥SHAWFLH PHUVWRU\VF]QH L UJHF]RZH LPSUH]
RVLCJOC UHNRUGRZC IUHNZHQFMO RUJDQLIRZDQ\FK SUJH] LQQH SRGPLRW\

GR NRQNXUHQFML ELHJRZ\FK ]DSLVD R WMWHU\FK SURPRZDQH VG WUH FL ] JDNUHV>
SUDZLH GILHFL Z Up>Q\FK JUXSDFKZ D FLZHJR ]JDJRVSRGDURZ\ZDQLD RGSDGuZ

)Z(';HHNVR\AZ/\FLKF \DRE"HJEZJR“GZQL\,\T gOD CRUBYSSSELH PHU\WRU\F]QH L UJHE]RZH
] QLF] ] QLNK SRGPLRWWZ SURZDG]GCF\FK HGXNDFMU

2SUUF] UN>QRURGQ\FK LPSUH] L DNFMINRRARBEFIQC ] IDNUHVX JRVSRGDUNL RGSDC

S8W\OL]DF\MQ\ Z UDPDFK $NW\ZQHJR. G)E;GV]LL%GQNLZPSUH]DFK RXWGRRURZ\EK GOD

SUJ\F]\QLD VLU GR SURHNRORJLF]QHMP]LP'_I_\P]%\) = *GD VND QS SXQNW\

Z
LQIUDVWUXNWXU\ ORNDOQHJIR RWRF]FI'_%'I’QU%%%\N/I‘HR HGXNDF\MQH
]JDJRVSRGDURZDQLH WHUHQuZ UHNUHDF\MQ\FK

EXGRZU QRZ\FK SODFpZ JDEDZ L PleHNMYFDQL]DFMD DNFML HGXNDF\MQ\FK L NRQN:

GR Z\SRFJ\QNX GOD PLHV]ND Fuz zZ Gl HPHAFWFFKH RGSDGRZHM GOD SODFMZHN
-DVLH L 8MH FLVNR RVWRZLFH R ZLDWRZ\EFK

¢ RUJDQL]DFMD NRQIHUHQFML Z\GDU]H
EUDQ>RZ\FK

¢ HGXNDFMD ]D SR UHGQLFWZHP QDV]HM VWUF
%-(* &=<67( 0-3672 *'$ 6. ZZZ L LQQ\FK QDU]JUG]L LQWHUQHWRZ\FK
)27 .$-% &—-6=(:6.%
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=DN DG 8W\OL]DF\MQ\ VXNFHV\ZQLH LQLFMXMH G]LD DQLD NWpUH PDMC HC
PLHVIND Fuz Z ]JDNUHVLH Z D FLZHJR L SURHNRORJLF]JQHJR SRVWUSRZDQLD
] RGSDGDPL XZUD>OLZLDE QD SUREOHP\ ]ZLC]DQH ] JRVSRGDUNGC RGSDGDI
URGRZLVND : G]JLD DQLDFK HGXNDF\MQ\FK =8 SODQXMH NDPSDQLH L Z\GD!
Z RSDUFLX R ]GDQLH *GD V]JF]IDQ L GRVWRVRZXMH QDU]JUG]LD WDN DE\ GRYV
JUP>QLFRZDQ\FK JUXS 2WR Z\EUDQH ] QLFK

3UDFRZQLD 5HHQHUJLL VWD Q RIZRGVYWRIDNVH! BRBIHMNDY X G]\V N X
SUJHVWU]H Z &HQWUXP +HYHOLDQKP]EDFK

REHMPXMCFC Z\WWDZ\ QS XQLNDOQC

NRQVWUXNFMUO VSDODUQL RGSDE&pz JWNIRENW ¥

OHJR HNVSHU\PHQW\ ]DEDZ\ L lDM;jBIG% GR Z\NRODOLD
HGXNDF\MQH GRW\F]CFH |DJDGQLH JRVSRGDUNL

RGSDGDPL RUD] HQHUJLL RGQDZbDHRFOMG W\V X>\WNRZQLNpZ

(NRSRUDGQLN GOD G]JLHFL L P RGJLH>\ |GRE\W\FK SXQNWuZz

2G]\WNXM .RUJ\VWDM WR IROGHU i
HGXNDF\MQ\ GOD GJLHFL L P RG]PH>\ NWPYDQWX GOD JZ\FLUVNLHM V]
SRND]XMH MDN P\ OHE L G]LD DE. ]LHO]RQI‘?UDQW\ D —— L ——— PLHMVFH
F]\OL SURHNRORJLF]QLH

_ - GX 8W\OL]DF\MQHJR
'L]\W\ HGXNDF\MQH z ]DN pGJLH URYRbYNR RN P
SUJ\MPXMHP\ JUXS\ ]RUJDQL]RZDQI—?']?DS;E/]}RIV UWQE)FK \Z(;GDU]E' PLQ L
]DN DGuZ SUDF\ RUJDQL]DEML SR]Sbjggﬂi';\sz?( DEZQLRF('; =UNZQRZzD>
D WDN>H JUXS\ PLHVIND Fuz 1DLQWHUARBZ o H X Q

GILD DOQR FLG =8 SRFJQLH JR FLPARINB Rz 2JyOQRSROVNLP =ORFLH =

Z\FLHF]HN VINROQ\FK VWXGHQFNIFKiDQL]RZD Z F]DVLH WHJR Z\GDU
OXE JUXS ZLI\WXMGF\FK : ODWDFK p Lo zZBUV]WDW\ XSF\NOLQJRZH NF
RGZLHG]L R QDV JR FL QD VSUDZQR E =HUR :DVWH : U

SURMHNW 6]DQXMU VHJUHJIXMU %NF:\PSFFLJI;\%N%@)DL\A’?JAXR XGJLD RN WAV
EDGDZF]\ NWPUHJR FHOHP E\ R ]GREQFL‘h

LQIRUPDFML JZURWQHM RG PLHVINPyRIKZIRGH 6WUD>C OLHMVNGC Z UDPE
WHPDW EDULHU SUDNW\FIQ\FK L VRRMROBAKFIQYFK$6$ FINO ZDUVIWI
XWUXGQLDMCF\FK SUDZLG RZH VHIUHPRZDR NW L U\FK GILHFL XF]\ \ VL
RGSDGuz 3RSUJH] UR]JPRZ\ Z\PLDQM4jUHIRZDE RGSDG\ MDN PR>QD W
RSLQLL FLCJ\ NRQWDNW ] XFIHVWQRLNRRR FYRWMIEBE XX SF\FOLQJ MD!I

Z\ RQLRQ\PL Z GURG]H FDVWLQJIX UGEHRIPVNR SUJHG LFK QDGPLHUQG
RUD] EDGDQLH HIHNWpZ Z SRVWDFL

Z\SURGXNRZDQHM SU]H] Z\EUDQH .DOHQGDU] QD URN SRVWDQR

JRVSRGDUVWZD GRPRZH LOR FL PLHKGDQ\ QD SDSLHU]H ] WHWUDSDFI

Z WU\ELH SUJHG L SR RWU]\PDOL SRSWDHNDILHQLD QD UJHF] SURHNRC

]JZURWQ\ QD WHPDW PR>OLZR FL SRGQRW|GIQD. X ND>G\P PLHVLGCFX QS

MDNR FL VHJUHJDFML X <UpG D SUJHWZDU]DM RGPDZLDM ZUD] ]H Z
NRQNUHWQ\FK SUDNW\F]Q\FK G]LD

(THNW\ UHDOL]DFML GDQHJR SRVWDQRZLHC

2JUDQLF]JHQLH LOR FL Z\WZDU]DQ\FK

RGSDGHZ SU]JH] Z\EUDQH JRVSRGDUVWZD

GRPRZH QDZHW R

3URMHNW 30DQHWD 2G]\VNX SURJUDP

UXV]\ Z OLVWRSDG]LH URNX PLD IRUPU
JU\ZDOL]DFML NWuUD WRF]\ D VLU QD SODWIRUPLH
LQWHUQHWRZHM 5R]VWUNNJQLUFLH PLD R PLHMVFH
Z VW\F]QLX URNX *UDQW\ V]NR \

SUJH]QDF]\ \ QD UHDOL]DFMU HNRORJLF]Q\FK
SURMHNWRPZ ]J RVIRQ\FK GR NRQNXUVX



Zaktad
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'ILD DOQR E FKDU\WDW\ZQD

'VSLHUDP\ FKDU\WDW\ZQLH VSR HF]JQR E ORNDOQC SRSU]JH] Upu>QHJR URG]DMX G]LD
LQLFMRZDQH SU]JH] 4UPU OXE SU]JH] QDV]\FK SUDFRZQLNpZ

6WD R VLU MX> WH> WUDG\FMC >H =DN DG 8W\OL]DF\MQ\ SUJH]QDF]D NZRWU X
] SUJHOLF]JHQLD LOR FL JHEUDQ\FK VINODQ\FK RSDNRZD SRGF]DV 6\0ZHVWURZ
. RQNXUVX %XWHONRZHJR 5DG\ OLDVWD *GD VND QD ZVSDUFLH MHGQHM

] RUJDQL]DFML SR]DU]JCGRZ\FK G]LD DMCF\FK QD WHUHQLH *GD VND

ODVD JHEUDQ\FK

SUIH RP C)l:)v\}élSDNRZD VINODQ\F

R>V'\\/|9@SU]HND]DQD QD FHOH FKDU\WDW\ZQH
NJ ] GOD 3RPRUVNLHJR +RVSLFMXP GOD ']JLHFL

NJ ] QD U]JHF] )XQGDFML 2EXG< 1DG]LHMU

] QD FHOH 6WRZDUJ\V]HQLD 2UJDQL]DEML

NJ 2ER]pZ GOD RVPYE QLHSH QRVSUDZQ\FK &LHFLRUNI

1DVL SUDFRZQLF\ Z CF]\OL VLU Z DNAMAH P\ IXQGDWRUDPL JUDQWpnZ 4QDQVRZ\
RUJDQL]RZDQGC SU]H] 0235 Z *GD VM»OD VINp Z UDPDFK %LHJX &0* U
.D>G\ PR>H SRPUF NWpUD SROHJD D U SU]JH]QDF]\ QD WHQ FHO QDVWUSXM
QD SUJ\JRWRZDQLX SUHIHQWpZ ZLERRVF]QIFKLHMVFH ]
GOD QDMP RGV]\FK SRGRSLHF]Q\FK-2 BRHNDF H ] ——— PLHMVFH ]
QD SRGVWDZLH SUJHV DQ\FK RG G]LHFL OLVWpZ

U SUJHND]DOL P\  SDF]HN D Z
U SUHJHQWMZ ZLGCWHF]Q\FK <=

'VSLHUDP\ Z IRUPLH ZRORQWD UJ§
'.60 SRSU]JH] WZRUJHQLH Z FIDVLH I

SRWHQFMDOQ\FK GDZEpuz Z
SRGF]DV %LHJX &0* L :LHONLHJR 68U

HZHQWXDOQ\FK GDZFuzZ .RPuUNL €
SR]\WNDQHJIR Z U Z QDV]HM UHM
WUD4 \ GR ELRUF\ ;

'VSLHUDP\ 4QDQVRZR QD PLDUJ
QDV]\FK PR>0OLZR FL Uu>QH RU
SR>\WNX SXEOLF]QHJR IXQGDF
VWRZDUJ\WW]HQLD &]J0 E RS DW
QD J uZQ\ %LHJ &0* SUJHND]\zZD
MHVW QD U]JHF] SRWU]JHEXMCF\R
Z WHQ VSRVUE URGNL ZVSDU \
+RVSLFMXP GOD '|LHFL ] RUD]
3RPRUVNL 2 URGHN 5HKDELOLWDF
=ZLHU]CW 2672-% ]

L 'JLNLFK
381.7 '.06
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SUDFRZQLF\

NDSLWD HP VC OXG]LH

WH> Z ]DU]JCG]DQLX V¢
V]F]HJpOQC zDJU SU]J\N D¢
GR EH]SLHF]H VWZD SUDF
VWZRU]JHQLD SU]J\MD]JQHJR
L QRZRF]JHVQHJIJR URGRZL
SUDF\ RUD] ]DSHZQLHQLD
SURIHVMRQDOQHM NDGU\
VWD R FL ]DWUXGQLHQLD

1DV]\P QDMZLUNV]\P
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1D SRWU]JHE\ UHDOL]DFML SR¥EX\XRRKOLZLDE UR]ZpM ]DZRGRZ\
FHOuZ =DN DG Z\]QDF]D VREL$UDFRZQLNpuZ RUD] LFK FLH>NL DZDQVX
QDVWUSXMCFH ]DGDQLD ]JDZRGRZHJR =DN DG

e |IDSRELHJDQLH Z\SDGNRP 3UZGUD>D SODQ\ FLCJ HJR
SUDF\ L |GDU]JHQLRP SRWHQBRBQAVHHQLD SR]LRPX
Z\SDGNRZ\P NRPSHWHQFML L NZDOL4NDFML

¢ FLCJ H GC>HQLH GR SRSUDZGERMWP@XMH RFHQ\ UHWHQFML
EH]SLHF]H VWZD L KLJLHQ\ SSWIDFRRZQLND RFHQD JGROQR FL
RFKURQ\ SUJHFLZSR>DURZHM RP]JD@U]\PDQLD Z =DN DG]LH
SRSU]JH] LGHQW\4NDFMU ]DJSRPHFRZQLNpPZ QL>V]HIR V]F]HEOD

L ]JDU]JCG]DQLH U\]\NLHP
e GRNRQXMH RFHQ\ VWD>X SUDF\

e PRQLWRURZDQLH URGRZLVNBFHUIDFSRILRPX GR ZLDGF]HQLD
Z DVSHNFLH EH]SLHF]H VWZRUD] URWDFML Z UupG SUDFRZQLNpZ
SUDF\ UHGQLHJR L Z\>V]HJR

VIFIJHEOD PHZLCF\FK R MDNR FL
® VSH QLHQLH Z\PDJD SUIHSLMIGUXGQLHQLD
SUDZQ\FK RUD] LQQ\FK

GRW\F]CF\FK VSpu NL e EDGD SR]LRP |DGRZROHQLD

L VDW\VIDNFML SUDFRZQLF]HM Z UunGC

° SUJHVWU]JHIDQLH NRGHNVX HWH¥RZ7QLNpz ZV]\WWNLFK V]F]HEOL
]JDZRGRZHM

¢ GRNRQXMH RFHQ\ URF]QHM
* SRGQRV]HQLH NZDOL4NDFMLSypERZQLNZ

SUDFRZQLNpZ RUD] XZ]JOUGQLDQLH

LFK UROL D WDN>H DQJD'REGIDNMNRIZRFEROLW\NC ]DN DGX MHVW

Z G]JLD DQLD QD U]JHF] SREUIRE\ZDQLH SRWHQFMD X SUDFRZQLNuZ
EH]SLHF]H VWZD L KLJILH@®USUBE\\JRWRZ\ZDQLH SODQX V]NROH

Z FHOX Z\ERUX FLH>NL URJZRMX
® UR]ZUM L PRGHUQLIDFMD |p7RGRZHIR

LQIUDVWUXNWXU\ ]DN DGRZHM
Z VSRVPE ]DSHZQLDMGF\
EH]SLHF]H VWZR Z\NRQ\ZDQLD
SUDF

8G]LD SUDFRZQLNpZ =8
Z VINROHQLDFK VSHEMDOLVW\F[]Q\FK

Udoee RVUE
Uoooe RVRE\
Uuooe RVUE
U ey RVRE\
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=DN DG 8W\OL]DF\MQ\ Z *GJ
]DWUXGQLDSRIMFRZQLNPZ
] FIHJR ZLUNVIR E Z V\\
WUJ\]PLDQRZ\P Z UDPDFH
REV XJL VRUWRZQL RG{
3UDFRZQLF\ |DWUXGQL
DJHQFMU SUDF\ VWDQR
RN RJu X SHUVRQHO
S VWUXNWXU]H 1D RJL G
VRUWRZDF]H VXURZFuZ
RSHUDWRU]\ VSUJUWX
RUD] SUDFRZQLF\ SLRQ
DGPLQLVWUDF\MQHJIR

/DWD
/ILF]JED SUDFRZQLNpuZ

/ILF]JED SUDFRZQLNpZ
zDJHQFML SUDF\

=PLDQ\ Z ]DWUXGQLHQLX SUDFRZQLNYR DG ]D RJL =8 Z ZLUNV]HM F]U FL ZF
Z UDSRUWRZDQ\P RNUHVLH ]ZLC]DQRUWE])<REHMWPDPLVWDQRZLG RJp X
QD HPHU\WXUU OXE ]PLDQC SUDF\ BDWBRBQLRQ\FK .RELHW) VWDQRZLG SF
4]\F]QL ]H XPE&DUDNWHU SUDF\ NRMUREZ®LF]HM SR RZU JUHPLXP VSHFM
FIOVWR DOH LFK OLF]ED XWUJ\PXMH 8UD BPZORNYZPREHUDF\MQ\FK L ELXUI
RN $E\ XWU]\PDE VWD \ SR]LRP HMWMDPBERGQLNQPLZA]\F]Q\FK

=DN DG ZVSLHUD VLU SUDFRZQLNDPL JHZQUWU]Q\PL

] DJHQFML SUDF\

6WUXNWXUD |DWUXGQLHQLD

CF]QD OLF]JED SUDFRZQLNpMZ Z SRG]JLDOH QD S HE L ZL

.RELHW\ 00>F]\<QL
/DWD 2Ju HP
OLF]ED OLF]ED

2016
2017
2018

2019
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.DGUD 6SHFMDOL FL SUDFRIZMAFXQLF\
NLHURZQLF]D RSHUDF\MQL4]\F]QL
Z W\P ELXURALHURZF\
UHIHUHQFSUDFRZQLF\
LQVSHNWRUMRUWRZQL

IIII .R[ELFiM/lEI 0U>F]\<QL

© UuG ]JDWUXGQLRQ\FK GRPLQXMC SSBRERZHMF\U > |D QDMPQLHMV]C JUXSU ZLHNRZ
Z SUJHG]LDOH ZLHNRZ\P ODW NWZR(|YWDQRREZQLF\ SRQL>HM U >
QLHFR SRQDG SR RZU ]D RJL 2NR R QL NFRERVRE\

ILF]JED SUDFRZQLNpZ ZHG XJ ZLHNX

I ODW ODW ODW
/DWD
OLF]ED OLF]ED OLF]ED
2016
2017

2018

2019
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5R]SDWUXMCF SUR40 SUDFRZQLNWZJDKG XJIJSREBDZINOUGHP OLFJHEQR FL VW
SUDF\ QDMZLUNV]C JUXSU Z UDSRUWBRBRY® RAMURHMVF]CF\ VLU Z SU]JHG]LD

SUDZLH SR RzZU ]D RJL =8 VWDQRZLC @URE\LFK RGVHWHN WR RN RJIM |
]JH VWD>HFODW NDGU\ WR SUDFRZRME\>V]\ VWD> |[DZRGRZ\ SRZ\>HM O
] QDMQL>V]\P VWD>HP SRQL>HM ODWSSUIIFRZQUNHELC

/ILF]JED SUDFRZQLNpnZ ZHG XJ VWD>X SUDF\

! ODW oDW ODW ODW
/DWD
OLF]ED OLF]ED OLF]ED OLF]ED
2016
2017
2018
2019

U JPLHQL VLU Z SRUPZQDQLXSRF|XPWH VWDELOL]DFML ]DZRGRZHM L
XELHJ\FK UDG\NDOQLH VWRVXQHNW®LZNPZLHUDQ\FEZDUW\FK MHVW QD F
QD FIDV QLHRNUH ORQ\ L XPpZ FIDVRIZARKUH ORQ\ SR]JRVWD \ RGVHWHN W
QD NRUJ\ E W\FK SLHUZV]\FK FR ]D®MHZQDLY RNUH ORQ\ 5RG]DM XPRZ\ QLH
SUDFRZQLNRP ZLUNV]C VWD R E |DVBWOGEREZIQQNPZRIHDZ]IJOUGX QD S HE

ILF]JED SUDFRZQLNpZ ZHG XJ URG]DMpzZ XPRZ\

&]DV QLHRNUH ORQ\ &]DV RNUH ORQ\
/DWD .RELHW\ 00>F]\<QL _RELHW\ 00>F]\<(
OLF]ED . OLF]ED 0 OLF]ED . OLF]ED
2016
2017
2018

2019
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'REUH SUDNW\NL QD UJHF] QDNNEMK Z UDPDFK NQRZOHGJH VKDULQJ GJLHC
SUDFRZQLNUZ ZLHG]GC 3URZDG]L MH SUH]HV =8+90LFKD ']LRED
. WUZDMGF\FK PLHVLOF\ OHNFMD#K MHGQH ]DN

Z W\JRGQLX Zz LU R XG]LD NLONXQDVWX SUDFRZ
52:(5(0 '2 35$&< ] ] S ‘

=DN DG 8W\OL]DF\MQ\ MHVW LQLFMDWR¥>§<§_|:17) WJLL -
5RZHUHP GR SUDF\ : MHM UDPDFK UH D . N

QDJUDG]DQH VC RVRE\ NWHUH GR stjﬂbq:PDsF g%r%,o!‘b g VLU XPLHMUWQR FLDPL

QD URZHUJH L W\P VDP\P SUJ\F]\QLDMZ Yt QDVIHIR =DN DGX RUJDQL]JRZDOL P

SURPRFML JUNZQRZD>RQHJR WUDQVS WBW\HURG P CIRQH SUJH] QDVI\FK NROHJuZ

D ﬁSLFK PuJ Z]JLCE ND>G\ |DLQWHUHVRZDC
RUD] HNRORJLF]QHJR RZHJR V >
ubl ORJ JQHJ IGU J V\FS\UDFF%ZQLN 8FIHVWQLF\ ZDUV]WDWpZ WZRU]J\OL

=DVDG\ |GRE\ZDQLD SXQNWpz V¢ ENRFIRR$GIMNHWVYR OLQQH Z V RLNDFK ODV Z V RLN
8FIJHVWQLN JGRE\ZD SXQNW\ |D SUN\MREHQRHSYBPSR]\FMH 5RU\WWW\F]QH RUD]
QD URZHU]JH :\WVWDUF]\ SR ZMH<G]|LRIGBBVHOUHIVHF]QH
=DN DGX ]J RVLE VLU GR RNLHQND RFKURQ\ L SRGDE
VZRMH QD]ZLVNR SUDFRZQLN RFKURQ\=RGNRIZREXMH
ND>GRUD]RZ\ SU]\MD]G FR GDMH S)K@®WWD 6]DID WR PLHMVFH Z NWpU\P ND>G\
] SUDFRZQLNuZ PR>H SUJHND]DE LQQ\P
% (=3 $71( /(.&-( -U=<.$% QLHX>\ZDQH MX> XEUDQLD ]DEDZNL NVLC>NL W
26.—(*2 EXW\ DOH WDN>H ZJLCE UJHF]\ NWpUH PRJC RNI

1D WHUHQLH =DN DGX SURZDG]RQH EPFR &bHJIR SUIN\GDWQH
ZV]\WWNLFK FKUWQ\FK SUDFRZQLNWZ EH]S DWQH
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FIDV WUZDQLD NRQNXUVX NDUQHWHuZ VSRUWRZ\FK
PLHVLUF]Q\FK

23 2 e=7

XFIHVWQLNUHZ NDUQHWMPZ VSRUWRZ\FK PLHVLUF
]Q\FK

Z\GDQ\FK ERQUZ R ZDUWR FL VXPD SUHPLL |D ]DMUWH PLHMVFH
3/1 Z NODV\4ANDFML

= E 6=7

VXPD SUHPLL PLHVLHF]Q\FK YRXFKHU R ZDUWR FL 3/1
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FIDV WUZDQLD NRQNXUVX NDUQHWHuZ VSRUWRZ\FK
PLHVLUF]Q\FK

23 2 e=7

XFIJHVWQLNuHZ NDUQHWMZ VSRUWRZ\FK PLHV
]Q\FK

Z\GDQ\FK ERQUZ R ZDUWR FL VXPD SUHPLL ]D ]DMUWH PLHMYV,
3/1 Z NODV\4NDFML

= E 6=7

VXPD SUHPLL PLHVLHF]Q\FK YRXFKHU R ZDUWR FL 3/1
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%H]SLHFIH VWZR L KLJLHQD SWWRWFH R EH]SLHF]H VWZR SUDFRZQI
z U Z\NRQDQR JDOHFHQLD SRDXG\\V

1DGU]UGQ\P FHOHP V\VWHPX ]DU]C4BB®LP LQ

EH]SLHF]H VWZHP SUDF\ MHVW ]DSRELHJD

Z\SDGNRP Z UpG SUDFRZQLNpz RUD]*®

SRGZ\NRQDZFpZ 2SLHUD VLU RQ QD

QDVWUSXMGCF\FK G]LD DQLDFK

%JL QD Z]PR>RQ\ UXFK NR RZ\ R
SLHV]\ QD WHUHQLH JHZQUWU]Q\P =
]JDSURMHNWRZDQR L Z\NRQDQR R]QI
SR]LRPH RUD] SLRQRZH RSDUWH QD
e VIVWHPDW\F]Q\P SURZDG]JHQLX DQV@WIRVRZDQ\FK ]QDNDFK Z\W\F]DMGF

U\]\ND Z\SDGNRZHJR L SRGHMPRZD®OR UXFKX SLHV]HJR RUD] NR RZHJ

RGSRZLHGQLFK G]LD D ]DSRELHJDZF]'_\|
7 U RSUDFRZDQR 5DSRUW ]P SRGHMPRZDQ\FK G]JLD D Z REV

U\]\N ]ZLC]DQ\FK ] G]LD DOQR FL _SSLHF]H VWZD SUDF\ MHVW ]JPQLHMV]I
ZYSDGNpZ L ZVND<QLNpzZ FIJUVWRWOLZR

e VWD \P UHMHVWURZDQLX ]GDU]JHWLU>NR FL Z\SDGNpzZ : >DGQ\P ] UDSRU'
SRWHQFMDOQLH Z\SDGNRZ\FK ODW QLH GRV] R QD WHUHQLH =8 GR Z\¢

DQL PLHUWHOQ\FK
¢ GH4QLRZDQLX LQVWUXNFML %+3 GOD

NRQNUHWQ\FK VWDQRZLVN

e SURZDG]JHQLX RNUHVRZ\FK 5DSRU
R ZDUXQNDFK SUDF\ RUD] URF]
VWDQX %+3

e SUJHSURZDG]DQLX FRURF]Q\FK
L 3SR> SUJH] 4UP\ JHZQUWU]QH

e SHUPDQHQWQ\P SRV]XNLZDQLX
L GC>HQLX GR ]JPQLHMV]DQLD X
QS SRSUDZD HUJRQRPLF]QR F

e FLCJ \P ]ZLUNV]DQLX ZLDGRPR
SUDFRZQLNMZ Z GJLHG]LQLH %+
Z\GDQLH QLH]JEUGQLND %+3

e RUJDQL]JRZDQLX F\NOLF]JQ\FK V]
XG]JLHODQLD SLHUZV]HM SRPRF
JUXS SUDFRZQLNuZ
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6WDW\VW\ND Z\SDGNpZ

*5_
Lata 2016 2017 2018 2019

/LF]ED Z\SDGNpZ
SU]\ SUDF\

:VND<QLN FJUVWR FL
Z\SDGNpuZ

:VND<QLN FLU>NR FL
Z\SDGNpZ

/LFJED Z\SDGNpZ SRVINRGRZDQ\FK OLF]ED SUDFXMGCF\FK [
/LFJED GQL DEVHQFML VSRZRGRZDQHM Z\SDGNDPL OLF]ED Z\SDGNuZ SU]\ SUDF\ S

6XPD ZV]\WWNLFK Z\SDGNpZ SU]\ SUDE\ 2/OMDX\DIFAKH ]DVNRF]JHQLH QLHVSRG]LHZDQ\

Z\QLRV D —-FK SUJ\F]\QDPL E\ {GDU]JHQLHP
¢ ]GDUJH QLHGRVWDWHF]QD NRQFHE\GWUDHFMDH QLHZ D FLZH RSHURZDQLH
XZDJL SUDFRZQLND UUNDPL Z VWUH4H JDJUR>HQLD

¢ SUJ\SDGNL QDGPLHUQD OXE QBHZHBSIFIRZD ]DVWRVRZDQLH SU]JH] SUDFRZQLN
HNVSORDWDFMD F]\QQLND PDWHULQIOHHDRFLZ\FK RNXODUpZ RFKURQQ\FK

E:-&=(1-$ 332=
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BUJHFLZG]LD DQLH G\VNU\PLODFMIQH FHOH Z ZDOFH ] G\VNU\PLQDF
L LQWHJUDFMD SUDFRZQLNpE PREELQJLHP VWDZLDP\ VRELH

-VWRWQC NZHVWLC MHVW GOD QDV XF IBL %%L%@f%ﬂ%ﬁ%%%%LUFVCRZEUzv\i]glizl\
WUDNWRZDQLD ZV]\VWNLFK SUDFRZQLNM JXPLHQLH Z]DMHPOQ\ VIDFXQHN
D WDN>H RFKURQD SUJHG G\VNU\PLQDF]HIE Q Q Q

. XOWXUD SUJHGVLUELRUVWZD RSDUWDsQPHWRANYBRAFYSLH VL0 ZVIHONLP |

L ZJDMHPQ\P SRV]IDQRZDQLX Z UHODEMP\%XF]HQLD QUNDQLD SRQL>DQLI
PLUG]\OXGI]NLFK VWDQRZL SRGVWDZU RFJHUQLDQLD R PLHV]DQLD

XGDQHM ZVSpu SUDF\
e RGU]XFDQLH ZV]IHONLFK XSU]JHG]H

'RNXPHQWHP JZDUDQWXMGCF\P UpZQH WUYHNWMREOREK |H VWHUHRW\SpZ
SUDFRZQLNWZ MHVW 8VWDZD ] GQLD JUXGQLD

U R ZGUR>HQLX QLHNWMU\FK SU]HSQNIRZBQLH SORWHN RUD] QLHSUJHNC
(XURSHMVNLHM Z ]DNUHVLH UpZQHJR WALBISWRZBIQEZDFK L QLHVSUDZG]RQ\FK

: RSUDFRZDQLX MHVW GRNXPHQW ZHZ%UWU] \

Q
FKURQLCF\ SUJHG G\VNU\PLQDFMC ‘.RBYURF &/\M‘NPG]'—H QLH RGQRWRZDOL P
LQF\GHQWWLZ PDMCF\FK ]JQDPLRQD G\VNL

S FLRZHM QS Z VA\VWHPLH Z\QDJURG]H
L DZDQVX ]DFKRZD QLHWROHUDQFML
QD SRFKRG]JHQLH F]\ LQQ\FK SUJHMDZu.
QLHUWZQHJR WUDNWRZDQLD SUDFRZQLI

]|
I\FK ] U

1DMZ\>HM JRVWD \ RFHXDLMR@IH>V]H QRW\ Z RSLQLDFK
SU]JH] SUDFRZQLNpZ WBNDWRZQLNpZ RWUJ\PD \
DVSHNW\ SUDF\ MDN QDVWUSXMCFH DVSHNW\ LFK

SUDF\
e RFIHNLZDQLH RGSRZLHG]LDOQR FL
]D Z\NRQ\ZDQGC SUDFU JH VWURQHDGHNZDWQH ]D QLVNLH
SUJH R>RQ\FK Z\QDJURG]JHQLH Z VWRVXQNX GR SU

e SRF]XFLH PLVML SU]JHNRQDQLH
R GX>\P ]JQDF]JHQLX Z\NRQ\ZBPQHIMHDGHNZDWQH GR ZN DGX Z UR]Zu
SUDF\ GOD PLHV]ND Fupz 4UP\ DZDQVRZDQLH

e MDVQH NRPXQLNRZDQLH RFJHMEUDN XZ]JOUGQLDQLD VXJHVWLL
]ZLC]DQ\FK ]H VWDQRZLVNLHPSUDFRZQLNuZ Z SURFHVDFK
L JUR]XPLHQLH ]DVDG SUDF\ GHF\]\MQ\FK
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=DN DG 8W\OL]DF\MQ\ SURZDG]L SR@QWQWMRBDIARZDNW\ZQR FL NXOWXUDOQHM UHN!
JJRGQLH ] NWpUC Z\QDJURG]HQLD SUNBRIUWRZAZAZM ERQ\ WRZDURZH L SDFJNL SR>\F]
QD SRV]F]HJHOQ\FK VWDQRZLVNDFKQPOGSHREAHDFAMNINDQLRZH GR4QDQVRZDQLH > REN
SR]JLRPRP U\QNRZ\P QD UNZQRUJUGQ\BK]JHGV]NROL RSLHND PHG\F]QD XEH]SLHF]JHQ
OXE SRGREQ\FK VWDQRZLVNDFK 3R@DGSWRH IXQGXV] LOHWOWWH \$PS\OLFR

ZSURZDG]RQR SLORWD>RZ\ SURJUDPBUHRAD MXELOHXV]RZD F]\ LPSUH]\ LQWHJUDF\

NZDUWDOQHM NWpUHM Z\S DWD X]DOH>QLRQD MHVW RG

UHDOL]DFML XVWDORQ\FK FHEZ 3REMUWRZEMI Y HYRBHQRQGDFEMH GR ]DUICG]DQLD
SRSU]H] SUJHZLG]LDQC QD URN PREFG A MFRIHPL PV VWZRUJHQLH FI\WHOQ\FK
VRUWRZQL RGHM E RG SUDF\ z JRGYOWHW IgHFRIPRVX URJEXGRZU SURJUDPuZ
JPLDQD QRFQD E\ D MX> WH> RNUHURYRZBZIMQ Do GDOVIC LPSOHPHQWDFMU VIV
Z URNX 6XNFHV\ZQLH SURZDG]RGH MBYRFRZQLFI\FK "RVWUJHIDP\ NRQLHF]QR E
Z\PLDQD SDUNX PDV]\QRZHJR 1DVL SV REQEREQRVIHQLD NRPSHWHQFML PHQHG>H
PRJC VNRUJ\WWDE ] VIHUHJX ZLDGF}RGU\ IDUIGGIDMCFHM Uu>Q\FK VIFIHEOL V]FIHJ
SR]DS DFRZ\FK EH]]ZURWQH |DSRPRNT QLIFEREI6 IR PRWIZRZDQLH XGJLHODQLH ZVS
GR4QDQVRZDQLH Z\SRF]\QNX GJLHFEYIBNYIZRQALH LQIRUPDFML JZURWQHM FJ\ RJNO
GR4QDQVRZDQLH Z\SRF]\QNX XUORSFAIMUWQR FL NRPXQLNDF\MQH

67



2

5% 325 &



SR Z
283

Zaktad
Utylzacyjny

)27 8.$6= .—/$5



RAPORT
=21(*2
ROZWOJU

5¢:12:%

2 UDSRUFLH

SXEOLNDFMD SUH]JHQWXMH
Z VSRVUE NRPSOHNVRZ\ G
GRW\F]CFH RGG]LD \ZDQL
QD JRVSRGDUNU RGSDGD
URGRZLVNR QDWXUDOQH
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* WZQ\PL FHODPL SXEOLNDFML\JRWRZDQLH UDSRUWX*BHVW
VC SRND]DQLH VNDOL ZS \AKHGQ\P | HOHPHQWMZ GLDORJIX
=8 QD RWRF]JHQLH VSH QLHQSR HF]QHJR 6WCG GRNRG@XMCF
RFJHNLZD -QWHUHVDULXV]LGHQW\4NDFML QDMLVWRWSQLHMV]\FK
Z IDNUHVLH SUJHGVWDZLHQR®YSHNWHZ RSLHUDOL P\ *5-
]DIJDGQLH GRW\F]JCFHM FD RRVJ@WIDRWXDFK L SRVWXODWDFK ] VHVN
GILD DOQR FL VSp NL D WDGEBORJRZ\FK SUJHSURZDGFRQ\FK
Z]PRFQLHQLH WUDQVSDUHQWMWRHBIHVDULXV]DPL =DN D&GX MDN
QDV]HM 4UP\ =DOHZOQOLRIQDWH> VSRWND 5DG\ —~QWHUHBVYDULXV]\
QD |DSUH]JHQWRZDQLX ]DNW)OINODRRZ DIRGW]DV W\FK VSRWND
VWUDWHJILL =DN DGX MHM QDRMHNWHMVDULXV]H PRJOL SRGJLHOLE
L SODQUZ LQZHVW\F\MQ\FK VLU VZRLPL XZDJDPL L ZVND]DE
D WDN>H XND]DQLX Z SUJ\VPDISGQLHQLD MDNLH SRZLQQ\ JRVWDE
VSRVHE WHJR MDN QDV]D GJUDPHBO@PELRQH Z NROHMQ\P Z\GDQLX
SUJHN DGD VLU QD Z\PLHUQWBDSRUWX : SURFHVLH WZRUJHQLD
NRUJ\ FL GOD URGRZLVND UDSRUWX XZ]JOUGQLOL P\ WDN>H
PLHVIND FuZ SUDFRZQLNMZRSLQLU S\WDQLD L XZDJL NWpUH SRG
DGUHVHP VSu NL NLHUXMC PLHV]ND F\
MDNR FL UDSRUWRZDQLD QERNMWMOMIF]\ \ SUJHGH ZV]\WVWNLP DQNLHW
RSUDFRZDQLH SUINJRWRZDQ&lyfsurRzZDG]RQH ] PLHV]ND FDPL
JIIRGQLAWNF]Q\PL *OREDO  yCcvLHG]WZD Z FIDVLH Up>Q\FK
SHSRUWLQJ —QLWLDWLYH *5aoWPRGAMBYoL]RZDOVFK
QD SRILRPLH SRGVWDZRZ\Pg§RMYHg :D>Q\P J RVHP

: ELH>CF\P UDSRUFLH QLH ]%9E'\4QLRZDQLX OLVW\ LVWRWQ\FK

JQDFIGFH [PLDQ\ GRW\F]GFH [BRRYHg CRWIFIGFAFK UDSRUWX

(DSRUWRZDRLD FIv Wi~ 19 %\(HW\ U cssul_]H\?viFt{Ji?/GD]uHLQvaH\
PHWRG SRPLDUX Z VWRVXQ H Q ]

GR UDSRUWX SRSU]HGQLHJhHZZ%LbV&V/]LQ\FK L ZHZQUWUJQ\FK
M.SUJHGVWDZLDP\ NOXF]RZH

VLU RQ SUJHGH ZV]\VWNLP éﬁog/ﬁ_'ﬁ D \ '
VSE NL =8 RUD] HIHNWpz W\R& éWbe NWHUH JRVWD \ XZ]JOUGQLRQ!
UDSRUFLH ] LFK RIQDF]HQLHP

5DSRUW QLH JRVWD SRGGD .
ZHU\ANDFEML JHZQUWU]QHM F \ MHVW WR DVSHNW ZHZQUWU]Q\
SHUVSHNW\ZD 4UP\ F]\ JHZQUWU]Q\
BUHIHQWRZDQH Z UDSRUFLHSHUVSHNW\ZD RWRF]JHQLD
]JDIJDGQLHQLD REHMPXMGC GDQH ]D RNUHV
RG VW\F]QLD U GR
JUXGQLD U -HVW WR GUXJL
UDSRUW =DN DGX 8W\OL]DF\MQHJIR
Z *GD VNX NWpU\ SXEOLNRZDQ\ MHVW
Z FAINOX GZXOHWQLP 3RSUJHGQLD
HG\FMD REHMPRZD D ODWD
L JRVWD D RSXEOLNRZDQD Z PDMX
U : QLHNWPU\FK PLHMVFDFK
JG]LH E\ R WR X]DVDGQLRQH SRGDQH
JRVWD \ GDQH ] ZF]H QLHMV]\FK
RNUHVUZ FHOHP XND]DQLD
WUHQGUZ MDNLH QDVWGCSL \ Z Z\QLNX
SUJHSURZDG]RQ\FK Z RUJDQL]DFML
]JPLDQ ZGUD>DQ\FK SURFHVuZ
L GRVNRQDORQ\FK VWDQGDUGMZ
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-QGHNV WUH FL *5-

.RPHQWDU]
1XPHU 6WRSLH
<
ZVND<QLNI%D]ZD ZVND<QLND UDSRUWRZD@Q\%LBVRS\U
GRI 102 :VND<QLNL SUR40ORZH
HH— 1D]ZD RUJDQL]DFML 3H Q\
*5/— 3RGVWDZRZH PDUNL SURGXNW\ L XV XJL 3H Q\
HE— /RNDOL]DFMD VLHG]LE\ J pZQHM RUJDQL]DFML 3H Q
*5— /LF]JED NUDMuzZ Z NWMU\FK G]LD D RUJDQL]JDFMD 3H C
FE— JRUPD Z DVQR FL L VWUXNWXUD SUDZQD RUJDQL]DFML :
*5_ 5\QNL REV XJLZDQH SU]JH] RUJDQL]DFMU 3H Q\
5= 6NDOD G]LD DOQR FL 3H Q\
*5_ CF]QD OLF]JED SUDFRZQLNuZ 3H Q\
H5/= D FXFK GRVWDZ RUJDQL]DFML 3H Q\
=QDF]CFH ]PLDQ\ Z UDSRUWRZDQ\P RNUHVLH
HE— GRW\F]CFH ZLHONR FL RUJDQL]DFMBHMHM VWUXNWXU\
Z DVQR FL OXE D FXFKD GRVWDZ
EH= 6WRVRZDQLH ]JDVDG\ RVWUR>QR FL 3H Q\
EH— =HZQUWU]QH LQLFMDW\Z\ GHNODUDFMH OXE ]DVDG\ 3
- &] RQNRVWZR Z VWRZDU]\V]HQLDFKschxg\
RUJDQL]DFMDFK
e 2 ZLDGF]JHQLH NLHURZQLFWZD QDMZ:,;\H>VQ]\HJR
V]F]HEOD
*5— 2SLV NOXF]RZ\FK ZS \ZpuzZ U\]\N L V]IDQV 3H Q\
:DUWR FL RUJDQL]DFML MHM ]DVDG\ VWDQGDUG\
S — L QRUP\ |DFKRZDQLD XMUWH Z SRVWBFRQ\NRGHNVuz
SRVWUSRZDQLD RUD] NRGHNVuZ HW\NL
o BWUXNWXUD L VN DG RUJDQX ]DU]Q?}LD&A\C}FHJR
RUJDQL]DFMC
- /LVWD JUXS LQWHUHVDULXV]\ DQJD%ﬁZ&)\Q\FK SU]H]
RUJDQL]DFMU
HF— 3UDFRZQLF\ REMUFL JELRURZ\PL XN DGDPL SUDF\ 1LH GR
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x5 _ ~GHQW\4NDFMD L VHOHNFMD LQWHUHVDULXV]\ 3H Q\
x5 _ 3RGHM FLH GR DQJD>RZDQLD - QWHUHVDULXV]\ 3H Q\

.OXF]RZH NZHVWLH L SUREOHP\ ]J RV]IRQH SU]H]
*5 LQWHUHVDULXV]\ RUD] RGSRZLHG< 3H QWURQ\
RUJDQL]DFML

8MUFLH Z UDSRUFLH MHGQRVWHN JRVSRGDUF]\FK
x5 _ XMPRZDQ\FK Z VNRQVROLGRZDQ\PLVS GRAMRGD QL X
4QDQVRZ\P

*5-— '"H4AQLRZDQLH ]JDZDUWR FL L JUDQLF UDSRUWX 3H Q\
*5— /ILVWD LVWRWQ\FK WHPDWpZ UDSRUWRZDQLD 3H Q\
‘\MD QLHQLD GRW\F]CFH HIHNWpZ MDNLFKNROZLHN
NRUHNW LQIRUPDFML ]JDZDUW\FK Z §'ﬁ<SQLUHGQLFK

L

UDSRUWDFK ] SRGDQLHP SRZRGuZ
ZSURZDG]HQLD RUD] LFK zZS \zZX

*5_

=QDF]QH ]JPLDQ\ Z VWRVXQNX GR SRSUJHGQLHJR
x5 _ UDSRUWX GRW\F]CFH ]JDNUHVX ]DVBHIR\OXE PHWRG
SRPLDUX ]DVWRVRZDQ\FK Z UDSRUFLH

“ Y= 2NUHV UDSRUWRZDQLD 3H Q\
*5— 'DWD SXEOLNDFML SRSUJHGQLHJR UDSRUWX 3H Q\
*5— &\NO UDSRUWRZDQLD 3H Q\
*5-— 2VRED GR NRQWDNWX 3H Q\

:VND]DQLH F]\ UDSRUW VSRU]JCG]RQR ]JRGQLH
x5 _ ]JH VWDQGDUGHP *5- Z RSFML &RUH 3HX 8\
&RPSUHKHQVLYH
*5_ ~QGHNV WUH FL *5- 3H Q\

x5 _ 3ROLW\ND L REHFQD SUDNW\ND Z ]D U5|\VLH

JHZQUWU]QHM ZHU\ANDFML UDSRUWX
“"VND<QLNL V]F]HJu RZH

7THPDW\ URGRZLVNRZH

(QHUJLD

s L\\l/\/IVSR(\QNL;ﬁLH WHPDWUZ JLGHQW\4NRZDQ\FK MDNR

x5 3RGHM FLH GR |DU]CG]DQLD L MHJR HOHPHQW\ 3H Q\
x5 (ZDOXDFMD SRGHM FLD GR ]DU]CG]DQLD 3H Q\
x5 =X>\FLH HQHUJLL ZHZQGCWU] RUJDQL]DFML 3H Q\
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* 5 _

* 5 _

* 5 _

*5_

(PLVMH

*5_

*5_

*5_

*5_

‘\MD QLHQLH WHPDWuZz ]LGHQW\4NR3Z'_IP%\FK MDNR
LVWRWQH

3RGHM FLH GR ]DUJGGIDQLD L MHJR HOHPHQW\

(ZDOXDFMD SRGHM FLD GR ]DU]JCG]DQLD

BREpU ZRG\ ZHG XJ <UpG D 3H Q\

‘\MD QLHQLH WHPDWQuZ ]LGHQW\4NR§|_P%\FK MDNR
LVWRWQH

3RGHM FLH GR ]DU]JCG]DQLD L MHJR HOHPHQW\
(ZDOXDFMD SRGHM FLD GR |DU]CG]DQLD

%H]SR UHGQLH HPLVMD JD]pZz FLHSODUQLDQ\FK
u

FLHNL L RGSDG\

*5_

*5_

*5_

*5_

‘\MD QLHQLH WHPDWuZ ]LGHQW\4NR3Z'_IP%\FK MDNR
LVWRWQH

3RGHM FLH GR ]DU]CG]DQLD L MHJR HOHPHQW\
(ZDOXDFMD SRGHM FLD GR ]DU]JCG]DQLD
2GSURZDG]DQLH ZRG\ FLHNL ZRGD ]X>\WD

L QLH]X>\WD Z SRG]LDOH QD GRFHORZ®\PLHMVFH
SUJH]QDF]HQLD

=JRGQR E ] UHIJXODFMDPL URGRZLVNRZ\PL

*5_

* 5 _

*5_

*5_

‘\MD QLHQLH WHPDWpZ ]LGHQW\4NR§|P%\FK MDNR
LVWRWQH

3RGHM FLH GR ]DU]CG]DQLD L MHJR HOHPHQW\
(ZDOXDFMD SRGHM FLD GR ]DU]JCG]DQLD
:DUWR E SLHQLU>QD NDU RUD] FD NRZLWD
OLF]ED VDQNFML SR]D4QDQVRZ\FK ]eléy\%\éx X
FYFK

QLHSU]JHVWU]HJID QHDXOWFADL GRW\F
RFKURQ\ URGRZLVND

7THPDW\ VSR HF]QH

%H]SLHF]H VWZR L KLIJLHQD SUDF\

*5_

‘\MD QLHQLH WHPDWpZ ]LGHQW\4NR%|P%\FK MDNR
LVWRWQH

3H Q

3H Q\

3H Q
3H Q\

3H Q

3H Q

3H Q\

3H Q

3H Q\
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*5-— 3RGHM FLH GR ]DU]CG]DQLD L MHJR HOHPHQW\ 3H Q\

x5 _ (ZDOXDFMD SRGHM FLD GR ]DU]JCG]DQLD 3H Q\
s 6\WWHP JDUJCG]DQLD EHISLHFIH VWZHR L KLILHQC
SUDF\
5RG]DM XUD]pZ L ZVND<QLN XUD]uZ FKRUWE
s ]JDZRGRZ\FK GQL VWUDFRQ\FK QLHS%%RQR FL
Z SUDF\ L OLF]JED Z\SDGNpZ PLHUW VFK
]ZLC]DQ\FK ] SUDFC
e 6JNROHQLD GOD SUDFRZQLNUZ Z |DNPHYLH

EH]SLHF]H VWZzZD L KLJLHQ\ SUDF\

BUJHFLZG]LD DQLH G\WVNU\PLQDFML

Y= ‘\AMD QLHQLH WHPDWpZ JLGHQW\4ANRZD@HKOQWDNR LVWRWQH
*5— 3RGHM FLH GR ]DU]CG]DQLD L MHJR HOHPHQW\ 3H Q\
*5— (ZDOXDFMD SRGHM FLD GR ]DU]JCG]DQLD 3H Q\

&D NRZLWD OLF]ED SUJ\SDGNpzZ G\V \PLOQDFML RUD]

* G _ N
° G]LD DQLD QDSUDZF]H SRGMUWH Zz NZHVWLL

6SR HFIQR E ORNDOQD

‘\MD QLHQLH WHPDWuZ ]LGHQW\4NR32|_IP%\FK MDNR

* 5 _

LVWRWQH
x5 _ 3RGHM FLH GR ]DU]CG]DQLD L MHJR HOHPHQW\ 3H Q\
*5_ (ZDOXDFMD SRGHM FLD GR ]DU]JCG]DQLD 3H Q\

3URFHQW MHGQRVWHN ] ZGUR>RQ\PL SURJUDPDPL
x5 _ ]JDDQJD>RZDQLD ORNDOQHM VSR HF3BRQFL RFHQDPL
ZS \ZX L SURJUDPDPL UR]JZRMX

'ILD DQLD PDMGFH ]JQDF]GF\ UJHF]\ZLVW\ OXE

x5 SRWHQFMDOQLH QHJDW\ZQ\ ZS \Z QPHVGR HF]QR FL
ORNDOQH

=DSRELHJDQLH QLH]JRGQR FL ZiJPWXHVLH SURGXNWQpZ

‘\MD QLHQLH WHPDWQuZ ]LGHQW\4NR32|_IP%\FK MDNR

o LVWRWQH

*5_ 3RGHM FLH GR ]DU]CG]DQLD L MHJR HOHPHQW\ 3H Q\

*5_ (ZDOXDFMD SRGHM FLD GR ]DU]CG]DQLD 3H Q\
3U]\SDGNL QLH]JRGQR FL ] UHJXODFMDPL ]ZLC]PQBN

*5_ ] ZS \ZHP SURGXNWMNZ L XV XJ QD ]JGIHR®QLH SUJ\SDGNpz

L EH]SLHF]H VWZR QLH]JJRGQR FL
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5DSRUW SRG UHGDNFMGC ORQLNL DSL VNLHM .RSLHME
3UJ\JRWRZDQ\ SU]JH] JHVSu Z VN DG]LH

OLFKD 'JLRED ODFLHM -DNXEHN :RMFLHFK * XV]F]IDN -ZRQD
.DWDU]J\QD :HUD %DUWRV] 5RVLDN 'DULXV] 6DNRZLF] O0DULX
.DUF]JHZVNL %HDWD &KRMQRZVND XNDV] 7TDQGHN $UNDGLX
3ROL VND XNDV] &\UXO /LGLD .U]J\F]\ VND
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