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:67	3*UDWXOXMHP\ Z\ERUX�]DDZDQVRZDQHJR�V\VWHPX�RFKURQ\�*(0,1,�3�����-HVW�RQ�]DDZDQVRZDQ\P�SURGXNWHP�ILUP\�1$3&2���GDM�F\P�GX*H�SRF]XFLH�EH]SLHF]H�VWZD�L�MHGQRF]HVQ���Z\VRN� RGSRU�QR�ü�QD�QLHSR*�GDQH�DODUP\� L� ]DNáyFHQLD�� =DVWRVRZDQD�Z�QLP� WHFKQLND�PLNURSURFHVRURZD�� SR�]ZDOD�GX*��HODVW\F]QR�ü�Z\NRU]\VWDQLD�RUD]�SURVWRW
 L�Z\JRG
 X*\WNRZDQLD��3URVLP\�R�GRNáDGQH�]DSR]QDQLH�VL
 ]�QLQLHMV]� LQVWUXNFM���NWyUD�XPR*OLZL�7RELH�L�LQQ\P�X*\WNRZQLNRP�SRVáXJLZDQLH�VL
V\VWHPHP�L�QD�PDNV\PDOQH�Z\NRU]\VWDQLH�MHJR�PR*OLZR�FL�
7ZyM�V\VWHP�DODUPRZ\ VNáDGD�VL
 ]�Uy*Q\FK�XU]�G]H���NWyUH�SRá�F]RQH�]H�VRE� VSHáQLDM� RNUH��ORQH�]DGDQLH��(OHPHQWHP�VáX*�F\P�GR�REVáXJL�V\VWHPX�V� NODZLDWXU\��PDNV\PDOQLH�����Z\SRVD�*RQH�Z�NODZLV]H�QXPHU\F]QH�L�Z\�ZLHWODF]�W\SX�/('��QD�NWyU\P�Z\�ZLHWODQH�V� LQIRUPDFMH�R�VWD�QLH� 7ZRMHJR� V\VWHPX�� -DNR� XU]�G]HQLD� Z\NU\ZDM�FH� PRJ� E\ü� Z\NRU]\VWDQH� Uy*QHJR� URG]DMX�F]XMNL�UXFKX��RWZDUFLD��JD]X��G\PX��ZRG\��WHPSHUDWXU\��LWS��Ä6HUFH´�V\VWHPX�VWDQRZL�FHQWUDOD�DODU�PRZD��]DSURJUDPRZDQD�SU]H]� LQVWDODWRUD�Z� WDNL�VSRVyE��DE\�GRVWRVRZDü� M� GR�7ZRLFK�SRWU]HE��3RGá�F]RQH�V� GR�QLHM�Z�Z�XU]�G]HQLD�RUD]�V\JQDOL]DWRU�DNXVW\F]Q\��]Dá�F]DQ\�Z�PRPHQFLH�DODU�PX��&HQWUDOD�DODUPRZD�MHVW Z\SRVD*RQD�Z�DNXPXODWRU��NWyU\�SR]ZDOD�QLHSU]HUZDQ� SUDF
 ZV]\VW�NLFK�XU]�G]H� Z�NLONXJRG]LQQHM�SU]HUZ\�Z�GRVWDUF]DQLX�HQHUJLL�HOHNWU\F]QHM��$NXPXODWRU�MHVW�DXWR�PDW\F]QLH� áDGRZDQ\� SU]H]� FHQWUDO
 DODUPRZ��� 6\VWHP� XPR*OLZLD� SRGá�F]HQLH� OLQLL� WHOHIRQLF]QHM��SU]\�X*\FLX�NWyUHM��V\VWHP�PR*H�E\ü�PRQLWRURZDQ\��Z\V\áD�UDSRUW\�GR�VWDFML�PRQLWRURZDQLD��
2EVáXJD�V\VWHPX SROHJD�QD� ]Dá�F]DQLX�Z� F]XZDQLD� �8=%5$-$1,(�� L� QD�Z\á�F]DQLX�F]XZDQLD��52=%5$-$1,(��� 'R� X]EUDMDQLD� L� UR]EUDMDQLD� X*\ZDQ\� MHVW� ��F\IURZ\� NRG�� RNUH�ODQ\� MDNR� NRG�X*\WNRZQLND��-HVW�RQ�X*\ZDQ\�UyZQLH* Z\FLV]DQLD�V\JQDOL]DWRUD��MH*HOL�]RVWDQLH�Z\ZRáDQ\�DODUP�6\VWHP�*(0�3����REVáXJXMH�PDNV\PDOQLH���X*\WNRZQLNyZ��JG]LH�ND*G\�]�QLFK�PR*H�PLHü�LQG\�ZLGXDOQ\���F\IURZ\�NRG��:�UyG�QLFK�MHVW�NRG�X*\WNRZQLND�JáyZQHJR��NWyU\�MHVW�Z\NRU]\VW\ZDQ\�GR�SURJUDPRZDQLD�NRGyZ�LQQ\FK�X*\WNRZQLNyZ��.RG�WHQ�PR*H�QDOH*Hü�GR�ZáD�FLFLHOD�ILUP\��ZáD��FLFLHOD� RELHNWX�� DGPLQLVWUDWRUD�� LWS�� .ODZLDWXUD� PD� ZEXGRZDQ\� JáR�QLN� SLH]R�HOHNWU\F]Q\� �EU]
�F]\N���NWyU\�PR*H�]Dá�F]Dü�VL
 Z�PRPHQFLH�Z\VW�SLHQLD�DODUPX��XVWHUNL� OXE�Z\NRQDQLD�QLHSUDZL�GáRZHM�RSHUDFML��
3$0,	7$-��6ZRMHJR�NRGX�QLH�SRZLQLHQH� XGRVW
SQLDü�RVRERP�WU]HFLP��1LH�QDOH*\�UyZQLH*]DSLV\ZDü�NRGX�Z�QRWDWQLNDFK��QD�NDUWNDFK��PRJ�F\FK�WUDILü�GR�QLHXSRZD*QLRQ\FK�RVyE�
*(0�3��� PR*H�QDG]RURZDü���OLQLL�DODUPRZ\FK��GR�NWyU\FK�V� SRGá�F]RQH�Uy*QH�F]XMNL�SU]HZR�GRZH�OXE�EH]SU]HZRGRZH��-HGQD�OLQLD�PR*H�REHMPRZDü�F]XMNL�MHGQHJR�RNQD��SRPLHV]F]HQLD��JUX�S\�SRPLHV]F]H���LWS��-H*HOL�MDND� OLQLD�MHVW�QDUXV]RQD��RWZDUWH�RNQR��GU]ZL��RVRED�SU]HE\ZDM�FD�Z�SRPLHV]F]HQLX���QD�Z\�ZLHWODF]X�NODZLDWXU\�]DSDOD�VL
 RGSRZLHGQLD�F\IUD��:DUXQNLHP�NRQLHF]Q\P�GR�X]EURMHQLD�V\VWHPX�MHVW�MHJR�ÄJRWRZR�ü´��6\VWHP�MHVW�JRWRZ\�GR�X]EURMHQLD��MH*HOL�QLH�MHVW�QD�UXV]RQD� *DGQD� OLQLD� DODUPRZD� ± SR]DP\NDQH� GU]ZL�� RNQD�� Z� SRPLHV]F]HQLDFK� QLH� SU]HE\ZDM�RVRE\��
32'67$:2:(�32-	&,$/LQLD�ZHM�FLD�Z\M�FLD�± OLQLD�FKURQL�FD�]D]Z\F]DM�GU]ZL�ZHM�FLRZH��NRU\WDU]�L�LQQH�SRPLHV]F]HQLH��SU]H]�NWyUH�ZFKRG]LV]�GR�RELHNWX��/LQLD�WD�XPR*OLZLD�RSXV]F]HQLH�RELHNWX�Z�PRPHQFLH�X]EUDMDQLD�V\VWHPX��RUD]�QD�ZHM�FLH�GR�RELHNWX��JG\�V\VWHP�MHVW�X]EURMRQ\��L�UR]EURMHQLH�V\VWHPX�&]DV�Z\M�FLD�± F]DV�]DSURJUDPRZDQ\�SU]H]� LQVWDODWRUD��Z�NWyU\P�PXVLV]�RSX�FLü�RELHNW�SR�Z\�NRQDQLX�SURFHGXU\�X]EUDMDQLD�&]DV�ZHM�FLD�± F]DV�]DSURJUDPRZDQ\�SU]H]�LQVWDODWRUD��Z�NWyU\P�PXVLV]�UR]EURLü�V\VWHP�SR�ZHM��FLX� GR� RELHNWX� L� QDUXV]HQLX� OLQLL� ZHM�FLD�Z\M�FLD�� :� SU]HFLZQ\P� Z\SDGNX� ]RVWDQLH� Z\ZRáDQ\�DODUP�&]DV�DODUPX�± F]DV�]DSURJUDPRZDQ\�SU]H]�LQVWDODWRUD��SU]H]�MDNL�E
G]LH�]Dá�F]RQ\�V\JQDOL]DWRU�L�EU]
F]\N�NODZLDWXU\�Z�SU]\SDGNX�DODUPX��$ODUP�PR*H�E\ü�UyZQLH* Z\FLV]RQ\�U
F]QLH�
/LQLD�ZHZQ
WU]QD�± OLQLD� FKURQL�FD�SRPLHV]F]HQLD��Z�NWyU\P�PR*HV]�SU]HE\ZDü�SR�X]EURMHQLX�V\VWHPX��V\SLDOQLD��SL
WUR��SRGGDV]H�� LWS����:�WUDNFLH�X]EUDMDQLD�SRGHMPXMHV]�GHF\]M
 F]\�FKFHV]�X]EURLü�FKURQLü�FDá\�RELHNW��F]\�WH* SRPLQ�ü�OLQLH�ZHZQ
WU]QH�
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/LQLD�SR*DURZD�± OLQLD��GR�NWyUHM�V� SRGá�F]RQH�XU]�G]HQLD�Z\NU\ZDM�FH�SR*DU�Z�SRPLHV]F]HQLX��$ODUP�SR*DURZ\�MHVW�LQDF]HM�V\JQDOL]RZDQ\�QL* DODUP�ZáDPDQLRZ\�
7U\E� QDW\FKPLDVWRZ\� ± VSHFMDOQ\� WU\E� X]EURMHQLD��Z� NWyU\P�]RVWDMH� Z\á�F]RQD�]ZáRND� GOD� OLQLL�ZHM�FLD�Z\M�FLD��8*\ZDQ\� SR� XSHZQLHQLX� VL
�� *H� *DGHQ� ]� X*\WNRZQLNyZ�QLH� E
G]LH�ZFKRG]Lá� GR�RELHNWX�]HZQ�WU]�
8U]�G]HQLD� EH]SU]HZRGRZH� ± XU]�G]HQLD� DODUPRZH�� ZVSyáSUDFXM�FH� ]� V\VWHPHP� DODUPRZ\P�EH]�X*\FLD�SU]HZRGyZ��8U]�G]HQLD�V� ]DVLODQH�EDWHU\MQLH�� MHVW�QDG]RURZDQD� LFK�REHFQR�ü��VWDQ�EDWHULL��Z\NU\ZDQD�MHVW�SUyED�LQJHUHQFML�L�]DJáXV]DQLD�IDODPL�UDGLRZ\PL�:�V\VWHPLH�*(0,1,�V� Z\NRU]\VW\ZDQH�XU]�G]HQLD�Z\NU\ZDM�FH�UXFK��RWZDUFLH�GU]ZL�L�RNLHQ��Z\�NU\ZDM�FH�SR*DU��RUD]�SLORW\�VáX*�FH�GR�X]EUDMDQLD�UR]EUDMDQLD�L�LQQ\FK�IXQNFML��
,1)250$&-(�2�6<67(0,(
1XPHU�WHOHIRQX�GR�VWDFML�PRQLWRURZDQLD �����������������������������������������������������������������������1XPHU�RELHNWX��NRQWD��� �����������������������������������������������������������������������1XPHU�WHOHIRQX�GR�VHUZLVX �����������������������������������������������������������������������&]DV�QD�ZHM�FLH �����������������������������������������������������������������������&]DV�QD�Z\M�FLH �����������������������������������������������������������������������&]DV�DODUPX �����������������������������������������������������������������������
=DOHFDQH�MHVW�]DFKRZDQLH�QLQLHMV]HM�LQVWUXNFML�Z�PLHMVFX�QLHGRVW
SQ\P�GOD�RVyE�WU]HFLFK�
23,6�./$:,$785<
,NRQD� SR*DUX� ª± ]DSDOD� VL
ZUD]�]�EU]
F]\NLHP��Z�PRPHQFLH�Z\VW�SLHQLD�DODUPX�SR*DURZHJR�
,NRQD� XVWHUNL� ·± ]DSDOD� VL
ZUD]�]�EU]
F]\NLHP��Z�PRPHQFLH�Z\VW�SLHQLD�XVWHUNL�V\VWHPX�
=LHORQD�GLRGD�67$786� ± ]DSDOD�VL
 Z�PRPHQFLH��JG\�V\VWHP�MHVW�JRWRZ\�GR�X]EURMHQLD�
&]HUZRQD� GLRGD� $50('� ± ]D�SDOD�VL
 Z�PRPHQFLH��JG\�V\VWHP�X]EURMRQ\�� 3XOVXMH�� JG\� V\VWHP�MHVW�Z�DODUPLH�
.ODZLV]�± X*\ZDQ\�GR�Z\NR�QDQLD�VSHFMDOQ\FK�RSHUDFML��LQ�IRUPDFMH�Z�GDOV]HM�F]
�FL�LQ�VWUXNFML��
.ODZLV]�² X*\ZDQ\�GR�SRPLMD�QLD�OLQLL�DODUPRZ\FK�

.ODZLV]� X*\ZDQ\� GR� UHVHWRZDQLD�]áHJR� NRGX�� XVWHUHN�� SDPL
FL�DODUPX��OLQLL�SR*DURZHM��LWS�

1XPHU\� OLQLL� ± ]DSDODM� VL
 Z�PRPHQFLH�QD�UXV]HQLD�OLQLL��SXOVXM� Z�PRPHQFLH�DODUPX� =LHORQD�GLRGD�]DVLODQLD�± ]Dá��F]D�VL
��MH*HOL�MHVW�REHFQH�]DVL�ODQLH�VLHFLRZH�
.ODZLV]�´X*\ZDQ\�GR�SRPLMDQLD�OLQLL�ZHZQ
WU]Q\FK��V\SLDOQLD��SL
WUR�EXG\QNX��
.ODZLV]�¶ X*\�ZDQ\�GR�X]EUD�MDQLD�L�UR]EUDMD�QLD��QDFLVNDQ\�SR�ZSURZDG]H�QLX�NRGX�

.ODZLV]H�QX�PHU\F]QH������ VáX*�FH�GR�ZSURZDG]DQLD�NRGX��QXPHUX�OLQLL��LWS�

.ODZLV]�µ VáX*�F\�GR�X]EURMH�QLD�Z�WU\ELH�QDW\FKPLDVWRZ\P��EH]�F]DVX�QD�ZHM�FLH�L�Z\M�FLH
.ODZLV]H� X*\ZDQH� GR� ]Dá�F]DQLD� DODUPyZ�U
F]Q\FK�� 32)$5��Æ ®���1$3$' �Æ °�$8;,/,$5<��Æ ¯�
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8=%5$-$1,(�6<67(08
8=%5$-$1,(��*'<�:<&+2'=,6=�=�2%,(.78�� 3U]HG�X]EURMHQLHP�VSUDZG(��F]\�SDOL�VL
 GLRGD�67$786��-H*HOL�QLH�MHVW�]DSDORQD��R]QDF]D�WR�*H�MHGQD�OXE�ZL
FHM�OLQLL�MHVW�QDUXV]RQ\FK��FR�MHVW�UyZQLH* V\JQDOL]RZDQH�]DSDOHQLHP�RGSRZLHGQLFK�F\IU�QD�Z\�ZLHWODF]X��6SUDZG( SU]\F]\Q
 QDUXV]HQLD�± RWZDUWH�GU]ZL��RNQD��RVRE\�SU]HE\ZDM��FH�Z�SRPLHV]F]HQLX��-H*HOL�QLH�PR*HV]�XVXQ�ü�SU]\F]\Q\�QDUXV]HQLD� OLQLL��PXVLV]� MH�SRPLQ�ü�DE\�X]EURLü�V\VWHP��� :SURZDG( VZyM�NRG�L�QDFL�QLM�NODZLV]�¶��'LRGD�67$786 ]JD�QLH�L�]DSDOL�VL
 GLRGD�$50('�x -H*HOL�SRP\OLáH� F\IU\�NRGX�� QDFL�QLM�NODZLV]³��ZSURZDG( NRG�SRQRZQLH�L�QDFL�QLM�¶��� 3R�X]EURMHQLX�V\VWHPX�E
G]LH�RGOLF]DQ\�F]DV�Z\M�FLD��2SX�ü�FKURQLRQ\�RELHNW�Z\FKRG]�F�SU]H]�GU]ZL�Z\M�FLRZH��Z�F]DVLH�]DSURJUDPRZDQ\P�SU]H]�LQVWDODWRUD��
)$%5<&=1<�.2'�8)<7.2:1,.$�72������.RG�WHQ�EH]Z]JO
GQLH�QDOH*\�]PLHQLü�QD�LQQ\�
6=<%.,(�8=52-(1,( 'R]ZRORQH"�7$. H 1,( H-HVW�WR�PR*OLZR�ü�X]EURMHQLD�V\VWHPX�EH]�SRWU]HE\�ZSURZDG]DQLD�NRGX��Z\VWDUF]\�QDFLVQ�ü ¶�8*\FLH�WHM�RSFML�PXVL�E\ü�GR]ZRORQH�SU]H]�LQVWDODWRUD�
320,-$1,(�/,1,,-H*HOL� MDND� OLQLD� MHVW�SU]H]� FDá\� F]DV�QDUXV]RQD� L� QLH�PR*QD�X]EURLü� V\VWHPX��PR*QD� WDN� OLQL
SRPLQ�ü��3R]ZROL�WR�QD�X]EURMHQLH�V\VWHPX��MHGQDN�SRPLHV]F]HQLH�QDOH*�FH�GR�WHM�OLQLL�QLH�E
G]LH�FKURQLRQH��$E\�]DEORNRZDü�OLQL
 L�X]EURLü�V\VWHP��� 1DFL�QLM�NODZLV]²��QDVW
SQLH�Z\ELHU]�QXPHU�OLQLL��MHGQD�F\IUD���NWyU� FKFHV]�SRPLQ�ü��� :SURZDG( NRG�L�QDFL�QLM NODZLV]������� 2SX�ü�RELHNW�
3R�X]EURMHQLX��OLQLH�SRPLQL
WH�QLH�E
G� FKURQLü�SU]\G]LHORQ\FK�LP�SRPLHV]F]H��3RPLQL
FLH�OLQLL�MHVW�NDVRZDQH�]DZV]H SR�UR]EURMHQLX�V\VWHPX�:�V\VWHPLH�PRJ� E\ü�Z\EUDQH�SU]H]� LQVWDODWRUD� OLQLH�� NWyU\FK�QLH�PR*QD�SRPLMDü��0RJ� WR�E\ü�OLQLH�FKURQL�FH�REXGRZ
 FHQWUDOL� OXE�V\JQDOL]DWRUD�� OLQLH�DQW\�QDSDGRZH�� LWS���R�V]F]HJyá\�]DS\WDM�LQVWDODWRUD���-H*HOL�WDND�OLQLD�SU]H]�FDá\�F]DV�Z\ND]XMH�QDUXV]HQLH��SRZLQLHQH� ZH]ZDü�LQVWDODWRUD�
8=%5$-$1,(��*'<�32=267$-(6=�:�2%,(.&,(:�V\VWHPLH�DODUPRZ\P�PRJ� E\ü�]DSURJUDPRZDQH�SU]H]�LQVWDODWRUD�OLQLH�ZHZQ
WU]QH��2EHMPXM�RQH� VZRLP� G]LDáDQLHP� SRPLHV]F]HQLD�� Z� NWyU\FK� PR*HV]� SR]RVWDü� SR� X]EURMHQLX� V\VWHPX��QS�� Z� QRF\��� 0RJ� QLPL� E\ü�� V\SLDOQLD�� SL
WUR� EXG\QNX� OXE� LQQH� Z\G]LHORQH� SRPLHV]F]HQLD� ±V]F]HJyá\�XVWDO�]� LQVWDODWRUHP��3R�X]EURMHQLX�V\VWHPX��OLQLH�ZHZQ
WU]QH ]RVWDQ� DXWRPDW\F]QLH�SRPLQL
WH� L�QLH�E
G� Z\ZRá\ZDü�DODUPX�Z�SU]\SDGNX�QDUXV]HQLD�� ,QQH� OLQLH� �QS��QD�SDUWHU]H�EX�G\QNX��E
G� FKURQLü�SRPLHV]F]HQLD��
�� 3U]HG�X]EURMHQLHP�VSUDZG(��F]\�SDOL�VL
 GLRGD�67$786��-H*HOL�QLH�MHVW�]DSDORQD��R]QDF]D�WR�*H�MHGQD�OXE�ZL
FHM�OLQLL�MHVW�QDUXV]RQ\FK��FR�MHVW�UyZQLH* V\JQDOL]RZDQH�]DSDOHQLHP�RGSRZLHGQLFK�F\IU�QD�Z\�ZLHWODF]X��6SUDZG( SU]\F]\Q
 QDUXV]HQLD�± RWZDUWH�GU]ZL��RNQD��� 1DFL�QLM�NODZLV]�´ � QD�Z\�ZLHWODF]X�E
G� PLJDü�QXPHU\�OLQLL��NWyUH�V� ]DSURJUDPRZDQH�MDNR�ZHZQ
WU]QH�± ]RVWDQ� RQH�SRPLQL
WH�SR�X]EURMHQLX�V\VWHPX��:SURZDG( VZyM�NRG�L�QDFL�QLM�NODZLV]�¶��'LRGD�67$786 ]JD�QLH�L�]DSDOL�VL
 GLRGD�$50('�x -H*HOL�SRP\OLáH� F\IU\�NRGX�� QDFL�QLM�NODZLV]³��ZSURZDG( NRG�SRQRZQLH�L�QDFL�QLM�¶��� 3R�X]EURMHQLX�V\VWHPX�E
G]LH�RGOLF]DQ\�F]DV�Z\M�FLD��2SX�ü�FKURQLRQ\�REV]DU�RELHNWX��Z�F]D�VLH�]DSURJUDPRZDQ\P�SU]H]�LQVWDODWRUD��

¶
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$XWRPDW\F]QH�SRPLMDQLH�OLQLL�ZHZQ
WU]Q\FK-H*HOL�LQVWDODWRU�XPR*OLZLá�W
 RSFM
��QLH�PXVLV]�X*\ZDü�NODZLV]D´��DE\�SRPLQ�ü�OLQLH�ZHZQ
WU]�QH � V\VWHP�DXWRPDW\F]QLH�Z\NU\MH�7ZRMH�Z\M�FLH�OXE�SR]RVWDQLH�Z�RELHNFLH��-H*HOL�Z�WUDNFLH�RGOL�F]DQLD�F]DVX�Z\M�FLD QDUXV]\V]�OLQL
 FKURQL�F� GU]ZL�ZHM�FLRZH��V\VWHP�Z\NU\MH�*H�Z\FKRG]LV]�]�RELHNWX� L� E
G]LH� FKURQLü�ZV]\VWNLH� SRPLHV]F]HQLD�� -H*HOL� Z� WUDNFLH� RGOLF]DQLD� F]DVX�Z\M�FLD� QLH�Z\MG]LHV]�]�RELHNWX���QLH�QDUXV]\V]�OLQLL�ZHM�FLD�Z\M�FLD��OLQLH�ZHZQ
WU]QH ]RVWDQ� DXWRPDW\F]QLH�SRPLQL
WH�L�V\VWHP�X]EURL�VL
 F]
�FLRZR�
75<%�1$7<&+0,$672:<-H*HOL�MHVWH� SHZLHQ��*H�SR X]EURMHQLX�V\VWHPX�QLNW�]�X*\WNRZQLNyZ�QLH�E
G]LH�]�]HZQ�WU]�ZFKR�G]Lá� GR�RELHNWX��PR*HV]�X]EURLü� V\VWHP�Z� WU\ELH�QDW\FKPLDVWRZ\P��6SRZRGXMH�RQ�Z\á�F]HQLH�]ZáRNL�GOD�OLQLL�FKURQL�FHM�GU]ZL�ZHM�FLRZH�± QDUXV]HQLH�WHM�OLQLL�QDW\FKPLDVW�VSRZRGXMH�DODUP�$E\�]Dá�F]\ü�WU\E�QDW\FKPLDVWRZ\��QDFL�QLM�NODZLV]�µ SU]HG X]EURMHQLHP�OXE�SR X]EURMHQLX�V\V�WHPX��:�PRPHQFLH�X]EURMHQLD��WU\E�QDW\FKPLDVWRZ\ MHVW�V\JQDOL]RZDQ\�SU]H]�V]\ENLH�PUXJDQLH�GLRG\�$50('�
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