
 ! "#$%&'() (*+#,$!*

M
 !"#$%&$'&('$)*+,%&!-.$%

/0)1"#2+% 3"2$% !.$#0-

)0*4 %.$)1(4&+%&"52!-/,%

"5+67$*6)%/08520%3"2+"9%

52)2 7-:"/";)+%+%#"&:$#4";)+,%!"%2$5"-

<"/0%.$)1(4 &%&"52!-/%=>?@,%? 5"(.) %

A"45(93!+"4%B))"(4!+47%C%?ABDE

A20%#"#$!&"/0%/05+: &%2/+62$40%2%<$.-

#2+ *%52)2 7-:"/6%/0) 46%* 5!%/53-:-

9+ .40%2 %2/."!4+ %"!.209$46%+4F".9$)*6%

&"52!"/6G%H3+ .$*6)%5+I%4$%3.20&:$#"/09%

/#."8 4+(%2$5"<"/ 7"%.$)1(4&(%&"52-

!-/%/%3.2 #5+I<+".5!/+ ,%2$*9(*6)09%5+I%

3."#(&)*6%9."8"40)1%$.!0&(:-/%53"80/-

)20)1,%".$2%9$*6)%4$%(/$#2 %<+ 86)6%

50!($)*I% &"4"9+)246%3.2 #5+I<+".5!/,%

&!-.$% 29(52$%#"% 5&(3+$4+$%(/$7+%4$%

2$5"<$)1%+%3"3.$/4 *%&$'&('$)*+%&"52!-/%

+)1%2(80)+$,%9"84$%/054(J%3.2 &"4$4+ %

"%2$5$#4";)+%3.2 3."* &!"/$4+$%5!"5"/$-

40)1%.$)1(4&-/%&"52!-/E%>$5&$&(*6)0%

* 5!%/04+&%3.2 3."/$#2"4 7"%<$#$4+$%

/;.-#%9 4 #8 .-/,%&!-. %9-/+,%8 %$8%

KLM%2%4+)1%4+ %(F$%"< )4+ %5!"5"/$409%

505! 9"9%&$'&('$)*+%&"52!-/%1E%H24$)2$%

!"%&"4+ )24";J%29+$4E

 !"#$#%&'(!)*+,-.'
.#" /0%'1 (.2

>$5"<"/0%.$)1(4 &%&"52!-/%&"4-

) 4!.(* % 5+I% 4$% &"52!$)1% 2$5"<-/,%

3"/+62$4+$)1%9+I#20%4+9+%".$2%!09,%

/%*$&+%53"5-<%56%"4 %&"45(9"/$4 %

1 !" #$%&'() *'+,-$,. /(''0 1" 23435.  !"#$%#

!&'($). /-5(-3&+6 7+,(,63. 8(9:;+35,+< =>>?"

3.2 2%3.2 #5+I<+".5!/"E%N2+I&+%<$.#2+ *%

52)2 7-:"/ 9(%3"# *;)+(%#"% /+# 4)*+%

&"52!-/,%>?@%/03"5$8$%9 4 #8 .-/%

/%"#3"/+ #4+6%+4F".9$)*I%(:$!/+$*6)6%

#"3$5"/0/$4+ %3"2+"9(%2$5"<-/%#"%

3"30!(%4$%3."#(&!0%+%(5:(7+%3.2 #5+I-

<+".5!/$E

>$5"<"/0% .$)1(4 &% &"52!-/% * 5!%

<$.#2"%3."5!6,%9 4 #8 .5&6%&"4) 3-

)*6E%O%.$9$)1%3"52)2 7-'40)1%9+ *5)%

3"/5!$/$4+$%&"52!-/%#'$%&"9-. &%".7$-

4+2$)0*40)1%4$*3+ ./%# F+4+(* %5+I%3(' %

2$5"<-/%. 3. 2 4!(*6)0)1%3"52)2 7-'4 %

2$5"<0%'(<%7.(30%2$5"<-/,%$%#"3+ ."%#"%

3('+%2$5"<-/%#"&:$#$%5+I%"#3"/+ #4+ %

&"4!$%&"52!-/%."#2$*"/0)1,%5!$4"/+6-

)0)1%$4$'+!0&I%#'$%&"4!%504! !0)240)1,%

*$&+9+%56%2$5"<02E%>?@,%5)1"#26)%#"%

3"2+"9(%2$5"<-/,%5&(3+$%5+I%4$%&"52!$)1%

9$5204%3."#(&)0*40)1,%3.$)"/4+&-/%4$%

3"52)2 7-'40)1%'+4+$)1%3."#(&)0*40)1,%

 4 .7++% ' &!.0)24 *%3"!.2 <4 *%#"%F(4&-

)*"4"/$4+$%9$5204%+!3E,%#"5!$.)2$*6)%

/05"&"*$&";)+"/ *%+4F".9$)*+%&"52!"/ *E

>?@%3"/+4+ 4%<0J%5!"5"/$40%3.2 2%

3.2 #5+I<+".5!/$P

  3"5+$#$*6) %2$.-/4"%#(86%+'";J%

2$5"<-/%=9$5204,%(.26#2 Q,%3"*$2-

#-/,%&$! 7".++%3.$)"/4+&-/%+!3ED,%

*$&%+%<".0&$*6) %5+I%2%&"4+ )24";)+6%

.$#2 4+$%5"<+ %2%4+ #"5!$! )246%+)1%

+'";)+6R

  <".0&$*6) %5+I%2%3."<' 9 9%5!"34+$%

/0&".205!$4+$%2$5"<-/%+%2/+62$-

2 @" A" B+3'+C)<+. *+,-).$/01#(-$.+)#'#2)3,$45. 

@3$5+( + 85(<-0<( )0)-3DEF 1!*GA. 

1<(:3D+( A3,3:H35( =>>I. )" J?"

40)1%2%!09%&"52!-/%4+ /0&".205!$-

40)1%2$5"<-/R

  )1)6) %3"3.$/4+ %5&$'&('"/$J%

&"52!0%2$5"<-/%/53-:#2+ '"40)1%

+%(5:(7%/ /4I!.240)1R

  3"# *9(*6) %# )02* %!03(%S9$& %

".%<(0TR

  3"5+$#$*6) %4+ "#3"/+ #4+%505! 9%

3'$4"/$4+$%&"52!-/%2$5"<-/%

=4+ #"52$)"/$4+ %&"52!-/%

2$5"<-/DR

  3'$4(*6) %/#."8 4+ %3.") 5"/ 7"%

.$)1(4&(%&"52!-/E

U+ ./520%&."&%/%3."* &!"/$4+(%2$5"-

<"/ 7"%.$)1(4&(%&"52!-/%!"%+# 4!0-

F+&$)*$%&'()2"/0)1%2$5"<-/%".7$4+2$-

)0*40)1E%>$5"<0%56%5!$!0)24 ,%/+#")24 %

7":09%"&+ 9,%5!6#%/+I&52";J%2%4+)1%

:$!/"%* 5!%2+# 4!0F+&"/$JE%>"<.$2"/$J%

9"84$%!"%53$) . 9%3"%1$'+%3."#(&-

)0*4 *%2%$3$.$! 9%F"!"7.$F+)2409E%V$%

2."<+"409%2#*I)+(%:$!/"%2+# 4!0F+&"-

/$J%3"52)2 7-'4 %2$5"<0%=43E%<(#04 &%

3."#(&)0*40,%'+4+ %3."#(&)0*4 ,%"3 .$-

!".20,%/-2&+%/+#:"/ %)20%&"93(! .0DE%

O%9"9 4)+ %7#0%2# F+4+"/$4 %56%3(' %

2$5"<-/%=9+ *5)$%3"/5!$/$4+$%&"52!-/%

. 3. 2 4!(*6) %2$5"<0%".7$4+2$)0*4 D%

/-/)2$5%$4$'+!0)24+ %#"&:$#$4 % 56%

"#3"/+ #4+ %&"4!$%&"52!-/%."#2$*"-

/0)1E

V+ /6!3'+/+ % 2$5"<"/ % .$)1(4&+%

&"52!-/%56%4+ )"%<$.#2+ *%."2<(#"/$4 %

4+8%!.$#0)0*4+ %3."* &!"/$4 %5!.(&!(.0%

9+ *5)%3"/5!$/$4+$%&"52!-/E%N2+ * %

5+I%!$&%)1")+$8<0%2%3"/"#(%/+ '";)+%

2$5"<-/%".7$4+2$)0*40)1,%*$&+9+%#05-

 !"#$#%&'(!)*+,-.'.#"/01%'
23456'%'7(/-8"9:$9#("0%9-
 !"#$%&'()*+#,-#,)'#*$ .% '&*$/)0&,1 % 2)3*./$.(-).#'*3*"4 " !5*
1 ,1&$ %/,3/*637-.5*4$.#-"37!3 $"+%/638*,3#*+$&-, *./&%/95:8*9#*
6#,#-9#$ %3#*4 ".&1&'(*"1&+#).,5)0*6#+ -*#;#1+5%,#< * 
./$.(-./,3/*./" !/63*3*4$ )#"/63*4$.#-"37!3 $"+%=*
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 ! "#$%&'() (*+#,$!*

3"4(*6%3.2 #5+I<+".5!/$E%O%F+.9$)1%

2$!.(#4+$*6)0)1%#"%WXX%3.$)"/4+&-/%

2$5"<"/ %.$)1(4&+%&"52!-/%"5+67$*6%

'+)2 <4";)+%YXXCWXX%9+ *5)%3"/5!$/$-

4+$%&"52!-/E%N";/+$#)2 4+$%F+.9,%&!-. %

/#."80:0%2$5"<"/0%.$)1(4 &%&"52!-/,%

3"&$2(*6,%8 %/#.$8$4+ %! 7"%.$)1(4&(%

4+ %/+68 %5+I%2%#"#$!&"/09+%&"52!$9+,%

43E%/%#2+$' %&5+I7"/";)+%F+.90E%Z+)2<$%

!.$45$&)*+%=&5+I7"/$Q%&"52!-/D%5+I%4+ %

2/+I&52$,% 2/+I&52$% 5+I% !0'&"% '+)2<$%

9+ *5)%3"/5!$/$4+$%&"52!-/E%[+.90%

<$.#2"%520<&"%3.205/$*$*6%2$5"<"/0%

.$)1(4 &%&"52!-/%*$&"%4"/0%505! 9%

 /+# 4)0*40\E

/(!3&)&4,&'(!)*+,-.'
.#" /0%'!' (.

U"4+8 *%3.2 #5!$/+"4",%/%*$&+%53"5-<%4$*-

)2I;)+ *%3.2 #5+I<+".5!/$% /+# 4)*"4(*6%

&"52!0E%U.20&:$#%!.$#0)0*4 7"%.$)1(4&(%

&"52!-/%#'$%#2+$:(%3."#(&)*+%3.2 #5+I-

<+".5!/$%N?]V%^B_%3.2 #5!$/+$%!$< '$%`E

U.2 #5+I<+".5!/$% #2+ '6% 3"#9+"-

!"/ % .$)1(4&+% &"52!-/% 4$%9+ *5)$%

3"/5!$/$4+$%&"52!-/,%. 3. 2 4!(*6) %

&"9-.&+%".7$4+2$)0*4 %'(<%"5"<0%"#3"-

/+ #2+$'4 ,%$%4$5!I34+ %/%!$&%2# F+4+"-

/$40)1%3"#9+"!$)1%&"52!-/% /+# 4-

)*"4(*6%* %/%(*I)+(%."#2$*"/09E%a(8%

4$%3+ ./520%.2(!%"&$%/+#$J,%8 %4+ %9$%

!(%+4F".9$)*+%"%2$5"<$)1E%V+ %/04+&$%

/3."5!%2%! 7",%+' %&"52!(*6%3"52)2 7-'4 %

2$5"<0,%!*E%/-2&+%/+#:"/ ,%3"/+ .2)14+$%

1$'+%3."#(&)0*4 *,%3.$)"/4+)0%3."#(&-

)0*4+,%&+ ."/4+&%3."#(&)*+,% 4 .7+$,%

/"#$%+!#E%B9".!02$)*$%'(<%2(80)+ %9$! -

.+$:-/%4+ %56%2$5"<$9+,%$' %."#2$*$9+%

&"52!-/E

>$5"<"/0%.$)1(4 &%&"52!-/,%/3."-

/$#2$*6)%#"#$!&"/0%3"2+"9%$4$'+!0&+,%

#"5!$.)2$% 9 4 #8 ."9% +4F".9$)*+%

"%<I#6)0)1%/%"<52$.2 %+)1%&"93 ! 4-

)*+%2$5"<$)1E%N'$%3".-/4$4+$%!$< '$%Y%

3. 2 4!(* %!I%5$96%/$.!";J%&"52!-/%

=`%\KW%b_X%2:D%)"%.$)1(4 &%!.$#0)0*40,%

$' %/%/09+$.2 %2$5"<-/E%c$&%3.2 #-

5!$/+"4$%+4F".9$)*$%&"52!"/$%3"9$7$%

 F &!0/4+ % 3"# *9"/$J% # )02* %

3 A(-35+(K0 );<$'3,+$F3 1!* 1<(:3D+( /8" 

z o.o.

4 A(-35+(K0 );<$'3,+$F3 1!* 1<(:3D+( /8" 

z o.o.

"%&"52!$)1,%(!.209$4+(%+%+4/ 5!0)*$)1%

/%2$5"<0%3.2 #5+I<+".5!/$E%N0. &!".%

3."#(&)*+,%"!.209(*6)%!$&+ %2 5!$/+ -

4+ %&"52!-/,%#"&:$#4+ %/+ ,%+' %&"52!(* %

(!.209$4+ %&"4&. !40)1%!03-/%2$5"<-/%

43E%'+4++%3."#(&)0*4 *%`E%N"#$!&"/",%

9$*6)%+4F".9$)*I%"%3.$&!0)24 *%+%.2 -

)20/+5! *%/0#$*4";)+W%'+4++,%9"84$%/0'+-

5 L5(<-06;,( F+3'<$MN 85;35$4% ;()$4% O P3)- 

-$ F+3'<$MN 85;35$4%. P(<Q 85;3:)+R4+$5)-F$ 

$)+Q&( F ,$5D(',06S T)-(,:(5:$F06SU 

F(5%,<(6S 85$:%<60P,06S" @( FK(M,+3 

F0:(P,$MN F0<$5;0)-0F(,( P3)- P(<$ 

8$:)-(F( $:,+3)+3,+( :$ $4'+6;(,+( <$);-EF 

,+3F0<$5;0)-(,06S ;()$4EF" V;36;0F+)-( 

F+3'<$MN 85;35$4% ;()$4% O P3)- -$ F+3'<$MN. 

P(<Q 85;3:)+R4+$5)-F$ W(<-06;,+3 F0<$,(K$ 

; -0-%K% 53('+;(6P+ $<53M'$,3&$ 8'(,% 

85$:%<60P,3&$ TX5E:K$Y @" A" B+3'+C)<+. 

*+,-).$/01#(-$.+)#'#2)3,$456#71'-0$#

0#(-$,%),$#3)3%189.#":!;<, Akademia 

A3,3:H35( =>>I. )" Z>="U"

)20J%5!"3+ Q%+%&"52!0%4+ /0&".205!$40)1%

2$5"<-/E

?-84+) %9+I#20%>?@%$%.$)1(4&+ 9%

!.$#0)0*409%3"#5(9"/(* %!$< '$%\E

 !5-/&' !"#$#%-6#'
(!)*+,.+'.#" /0%

O;.-#%3"#5!$/"/0)1%2$' !% 2$5"-

<"/ 7"%.$)1(4&(%&"52!-/%/0.-84+J%

4$' 80dP

  (205&$4+ %#"5&"4$: *%3"#5!$/0%#"%

/#."8 4+$%3.") 5"/ 7"%.$)1(4&(%

&"52!-/,%3"2/$'$*6) *%4$%3.20)20-

4"/"e5&(!&"/6%/0) 4I%&"52!(%

3.") 5(%"<5:(7+%3"52)2 7-'40)1%

&'+ 4!-/%+%/0!/".2 4+$%3."#(&!-/%

3.2 #5+I<+".5!/$R

6 @" A" B+3'+C)<+. *+,-).$/01#(-$.+)#'#2)3,$456#

71'-0$#0#(-$,%),$#3)3%189.#":!;<, Akademia 

A3,3:H35( =>>I. )" [Z"

TABELA 1.  @V1#\*\]^\ V1*_`^ab bc/B@d2 2 ALb LVc#`b*]1 #Va^ /1    !"#$%&'()*+!,)$-'
./0%1+2,%3+'456'40)#+(,)

 !"#!$%&'()*+,#(%-./#$%&.+*%01 "%-./#20#.34

516+7$%&.869+ 573 986

:09+&).869+#6+#$.8).#;$+)%069(<0 139 921

='>1)98#?+/8$9+3<0 194 730

@8+-967 145 188

A?%$/1.+)*+ 223 920

!%.%-/+38 107 704

B-3'79#%C)8 10 291

D+.8? 1 395 740

 !"#$!%&'%%B1/c!c2\ V1*_`^ab bc/B@d2 2 ALb LVc#`b*]1 #Va^ /1    !"#$%&'()*+!,)$-'
./0%1+2,%3+'456'40)#+(,)

 !"#!$%&'()*+,#.+-%C1 "%-./#20#.34

Kierownik produkcji 150 000

Pracownicy produkcyjni 650 000

Linia produkcyjna 1 160 000

Linia produkcyjna 2 232 000

!%098$.)E69+#E+F9#;$%&'()1*68* 13 000

5<.(9#09&3%08 19 000

G68$79+#8F8(/$1).6+ 146 740

G68$79+#)98;F6+ 25 000

D+.8? 1 395 740
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 ! "#$%&'() (*+#,$!*

  3.2 *.205!6% /+# 4)*I%&"52!-/%3"-

5+$#$40)1%2$5"<-/%(9"8'+/+$*6)6%

9 4 #8 ."9%53.$/4 %2$.26#2$-

4+ %3"2+"9 9%+%/0&".205!$4+ 9%

2$5"<-/%C%3.20*I)+ %2$5"<"/ 7"%

.$)1(4&(%&"52!-/%53.$/+$,%8 %

&$8#0%&"52!%9(5+%<0J%3.203+5$40%#"%

&"4&. !4 7"%2$5"<(,%5!6#%294+ *-

52$%5+I%'+)2 <4";J%+%24$)2 4+ %!2/E%

/".&-/%&"52!-/,%7#2+ %S/.2()$4 T%

56%&"520%< 2%7:I<52 7"%2$5!$4"/+ -

4+$%+%&"4!."'+R

  ;)+5:6%&"4!."'I%&"52!-/%4$%3"2+"9+ %

3"5+$#$40)1%2$5"<-/%C%3"2/$'$*6-

)6%4$%&$'&('"/$4+ %* #4"5!&"/0)1%

5!$/ &%3.2 ."<(%2$5"<-/,%$%3.2 2%

!"%' 352 %2$.26#2$4+ %3"! 4)*$: 9%

+%&"52!$9+%2$5"<-/R

  ' 3526%9"8'+/";J%#"3$5"/0/$4+$%

3"2+"9(%2$5"<-/%#"%."29+$.(%

#2+$:$'4";)+%C%#2+I&+%2."2(9+ 4+(%

#"5!I34 7"%3"! 4)*$:(%2$5"<-/%

".$2%29+ .2 4+(%&"52!-/%* 7"%

(!.209$4+$%9 4 #8 ."/+ % F &!0/-

4+ *%2$.26#2$*6%2$5"<$9+%+%&"52!$9+%

4+ /0&".205!$40)1%2$5"<-/R

  52 ."&+ %9"8'+/";)+%$4$'+!0)2-

4 %/%2$&. 5+ %$4$'+20%&"52!-/%

C%2%!0!(:(%5$9 *%/+ '";)+%9+ *5)%

3"/5!$/$4+$%&"52!-/%. 3. 2 4!(-

*6)0)1%3"52)2 7-'4 %2$5"<0%'(<%+)1%

* #4"."#4 %7.(30R

  ' 352 %<(#8 !"/$4+ %&"52!-/%

#2+I&+%2$5"<"/ 9(%(*I)+(%+%2."-

2(9+ 4+(%3"#5!$/"/ *%4$!(.0%

&"52!-/%3"5+$#$40)1%2$5"<-/%

C%<(#8 !"/$4+ %&"52!-/%4$%

3"2+"9+ %&"4&. !4 7"%2$5"<(%

=43E%<(#04&(,%/-2&$,%5$9")1"#(%

* 5!%3"%3."5!(%:$!/+ *52 %4+8%<(#8 -

!"/$4+ %&"52!-/%#'$%)$: 7"%#2+$:(DR%

3.2 #5+I<+".5!/$,%&!-. %#"&:$#4+ %

<(#8 !(*6%&"52!0,%+%!$&%/%&$'&('$-

)*$)1%"5+67$*6%3"2+"9%3"52)2 7-'-

40)1%2$5"<-/R

  #"5&"4$: %/53$.)+ %#"%3"# *-

9"/$4+$%# )02*+%+4/ 5!0)0*40)1%

/%2$5"<0%3.2 #5+I<+".5!/$% 

C%# )02* %+4/ 5!0)0*4 %2/+62$4 %

2%/09+$46%2$5"<-/%/09$7$*6%

+4F".9$)*+%&"52!"/ *%4$%3"2+"9+ %

2$5"<-/E

 !"#$#%&'(!)*+,-.'
.#" /0%'+'7(#3+)-,/!'
8(#9#,&)*'!(/&.+:0%'
"7#9&%) &)*

U.2 #5+I<+".5!/"%fB^%^Bb%2$*9(* %

5+I%3."#(&)*6%+%#05!.0<()*6%53"80/)20)1%

$.!0&(:-/%9."8"40)1E%O%5/"+9%$5".!0-

9 4)+ %3"5+$#$%&+'&$#2+ 5+6!%$&!0/40)1%

3."#(&!-/%+%/53-:3.$)(* %2%"&E%`YX%

&'+ 4!$9+%/%&.$*(%+%2$%7.$4+)6E

O02/$4+ ,%3.2 #%*$&+9%5!$4I:$%F+.9$,%

!"%3.$/+#:"/$%/0) 4$%3.") 5-/%3."#(&-

)0*40)1,%)"%/3:04I:"%4$%3"#*I)+ %# )0-

2*+%"%/#."8 4+(%3.") 5"/ 7"%.$)1(4&(%

&"52!-/E%U+ ./520% !$3%3"' 7$:%4$%3.2 -

3."* &!"/$4+(%.$)1(4&(%&"52!-/%/ #:(7%

9+ *5)%3"/5!$/$4+$,%27"#4+ %2%&"4-

) 3)*6%2$5"<"/ 7"%.$)1(4&(%&"52!-/E%

O#."8 4+ %"<*I:"%)$: %3.2 #5+I<+".5!/"E%

N'$%) '-/%$.!0&(:(%3.2 #5!$/+"4"%)2I;J%

4"/ 7"%.$)1(4&(%&"52!-/%#"!0)26)6%

3."#(&)*+%/0<".-/%7$.9$8 .0*40)1%=!*E%

7":6<&-/,%2.$2-/,%<+7"5(,%&'"35-/%+!3EDE

^!"5"/$40%/%3.2 #5+I<+".5!/+ %.$)1(-

4 &%&"52!-/%#"5!$.)2$:%+4F".9$)*+%4$%

/05"&+9%3"2+"9+ %2$7. 7"/$4+$,%!*E%

:6)24 %&"52!0%3"52)2 7-'40)1%#2+$:-/%

".7$4+2$)0*40)1%/%3"#2+$' %4$%&"52!0%

(&:$#(%."#2$*"/ 7"E%f 4 #8 ."/+ %

3.2 #5+I<+".5!/$%52(&$'+%"#3"/+ #-

4+ *%9 !"#0%&$'&('$)*+%&"52!-/,%&!-.$%

3"9"8 %/0) 4+J%2$5"<0%+%3.207"!(* %

3.2 #5+I<+".5!/"%#"%/#."8 4+$%3.") -

5"/ 7"%.$)1(4&(%&"52!-/E

?05(4 &%`%3. 2 4!(* %(&:$#%4"/ 7"%

.$)1(4&(%&"52!-/%#'$%/0#2+$:(%O0."<0%

7$.9$8 .0*4 E%U."* &!(*6)%4"/0%.$)1(4 &%

&"52!-/,%4$*3+ ./%5!/".2"4"%3+ ./520%

3"2+"9%# &"93"20)*+%&"52!"/ *,%5&:$#$-

*6)0%5+I%2%)2! . )1%7.(3%2$5"<-/P%>$5"<0%

H5"<"/ ,%g.26#2 4+$%+%f$52040,%>$5"<0%

H7-'4 ,% f #+$E%O% &"' *409% &."&(%

2+# 4!0F+&"/$4"%2$5"<0%4$' 86) %#"%

3"52)2 7-'40)1%7.(3E%O%>$5"<$)1%H5"-

<"/0)1%2+# 4!0F+&"/$4"%#/+ %&$! 7".+ %

3.$)"/4+&-/P%&+ ."/4+)0%+%3.$)"/4+)0%

3."#(&)*+E%N'$%g.26#2 Q%+%f$5204%&.0! -

7 #'( 63'EF 8%4'+<(6P+ ,(;F( W+5D0 + :(,3 

;$)-(K0 ;D+3,+$,3"

=+-%C%01#$+)E'68(#(%-./<0 H$+&1)1*61#$+)E'68(#(%-./<0

"%-./1#69801(%$.1-/+61)EI6+&?98$61)E#.+-%C<0#
;$.1;9-'*8#&%#(%6($8/61)E#%-<C#F'C#&.9+3<0#
%&;%098&.9+F61)E#.+#.+-%C1#9#698#+F%('*8#(%-./<0#
69801(%$.1-/+61)E#.+-%C<0#&%#;$%&'(/<0J

"%-./1#69801(%$.1-/+61)E#.+-%C<0#698#-K#
9&86/1L9(%0+68M#&F+/87%#698#?+#?%>F90%N)9#9)E#
;$.1;9-10+69+#&%#(%6($8/61)E#%-<C#F'C#&.9+3<0#
%&;%098&.9+F61)E#.+#/8#(%-./1M#)%#09O)8*M#(%-./1#/8#
+F%(%0+68#-K#&%#;$%&'(/<0J#

B3+/09+#?868&>8$%?#+6+F9.O#;%/86)*+3'#.+-%C<0#
;%;$.8.#01(%$.1-/+698#/8%$8/1).61)EI 
 !"#$%&'()&'*+,&-#.)/0'1+-/+$#2$32/,#)1#+4%#,5$+
(36&'1#+(#4/78,+/"#(+/-$"&,#+)#-915"):+237+
)15,&$/"(&4%#):+,&-#.)/0;+,+<1"915=

>/91.#+#)#21(?+!/%5)'.#@3+(#4/78,+!/!"(5(+
,&$/"(&4%#)15+,/2395)/,&'*+73-65%8,+A!2#)8,B+
-/+$#2$32/,#)1#+$/4(%8,+.5-)/4%$/,&'*+/"#(+)15+
$#2$323.5+,#"%/0'1+$/4(%8,+)15,&$/"(&4%#)&'*+
(#4/78,=

C&$/"(&4%3.5+#9/"%&(#'.?+/-%,/"(5)1/,:+
A(#91#4%+!/-#%$/,5.B+'5259+(#!5,)15)1#+25!4(5.+
,5,)?%"()5.+1)</"9#'.1+-/+!/-5.9/,#)1#+-5'&(.1+
-/%&'(:'&'*+$/4(%8,=

C&$/"(&4%3.5+$41?D/,5+4%#,$1+#9/"%&(#'.1E+
(D/-)5+(+!"(5!14#91+1+34%#,#91E+'/+'(?4%/+)15+
/-(,15"'15-2#+"(5'(&,14%/0'1+5$/)/91'()5.+
,#"%/0'1+!"(5-41?71/"4%,#=+

F/(21'(#+$/4(%&+$/)439/,#)&'*+(#4/78,+
-/+/715$%8,+$/4(%/,&'*+(+,&$/"(&4%#)159+
12/0'1/,&'*E+!"(&'(&)/,/G4$3%$/,&'*+)/0)1$8,+
$/4(%8,=

F/(21'(#+,4(&4%$15+$/4(%&+(#4/78,+-/+/715$%8,+
$/4(%/,&'*E+)#"(3'#.:'+#"71%"#2)15+'#@5+!/)1541/)5+
$/4(%&+)#+,&%,/"(/)5+,&"/7&+D/%/,5=

H-5)%&<1$3.5+1+!"(&!143.5+4%#@5+1+(915))5+52595)%&+
$/4(%/,5+)#+!/(1/915+(#4/78,E+39/621,1#.:'+
-/$@#-)5+/$"502#)15+)#%3"&+$/4(%8,=+

H-5)%&<1$3.5+1+!"(&!143.5+$/4(%&+4%#@5+1+(915))5+)#+
!/(1/915+!"/-3$%8,E+!/91.#.:'+!"#,-(1,5+9/-525+
A0'156$1B+$/)439!'.1+$/4(%8,=

I9/621,1#+!"/,#-(5)15+(91#)+)#%3"&+$/4(%8,=+
J/4(%&E+$%8"5+4:+(915))5E+,+/$"502/)&'*+4&%3#'.#'*+
9/D:+7&;+%"#$%/,#)5+.#$/+4%#@5=+

K15+/-(,15"'15-2#+0'1565$+$/)439!'.1+$/4(%8,+)#+
!/(1/915+(#4/78,=+K15+!/$#(3.5+,@#0'1,5.+)#%3"&+
$/4(%8,+(36&,#)&'*+(#4/78,=

I9/621,1#+95)5-65"/9+025-(5)15+1+D"3!/,#)15+
1)</"9#'.1+$/4(%/,5.+)#+!"#$%&'()15+$#6-&9+
!/(1/915+L+/-+!/(1/93+!/4('(5D82)&'*+
(#4/78,+-/+!/(1/93+'#@5D/+!"(5-41?71/"4%,#=+
M5)5-65"/,15+9#.:+9/621,/0;+,&$/)&,#)1#+
#)#21(+/-+/D8@3+-/+4('(5D8@3=+

N"3!3.5+$/4(%&+)#+!/(1/915+-5!#"%#95)%8,+237+
!"/-3$%8,E+3)159/621,1#.:'+#)#21(?+$/4(%8,+)#+
)164(&'*+!/(1/9#'*=+O"#$+#)#21%&$1+$/4(%/,5.+
(#4/78,=

I@#%,1#+95)5-65"/9+/!5"#'&.)&9+!/"8,)&,#)15+
"(5'(&,14%&'*+-#)&'*+12/0'1/,&'*+(+,152$/0'1#91+
!2#)/,#)&91+A4%#)-#"-/,&91B=+>/(,#2#+)#+
!"(&'(&)/,/G4$3%$/,:+#)#21(?+/-'*&25P=+

H)</"9#'.#+12/0'1/,#+A)15<1)#)4/,#B+"(#-$/+.54%+
-/4%#"'(#)#+237+)#,5%+.54%+)15-/4%?!)#E+!/)15,#6+
$/4(%&+#2/$/,#)5+4:+,+/!#"'13+/+4(#'3)$/,5+
!"/'5)%&+75(+025-(5)1#+12/0'1+$/)439/,#)&'*+
(#4/78,=

 !"#$!%&'%% !"#$%&'($)*+,'+-./0/1,(' -%23#4$&('4/.+5!1'6 %-7'-'5 -*,%,8#,(' -%23#4$&('
4/.+5!1''' !"#$%&'()'*%+,-./'0-123%24'5.--6'7'89:9!4';07'.3'0-%<.6'53!.39,1='>12.2=94'<.?#@19!21A'BCCD)

 !"""""""""""
maj 2011



 !"#!$% &'#"(!")*+,#!$&"$-.(/ &'0!'#$

/-/10,+2$%34!$&"-/15($64"$7/07 '.0,+2$

8 /675($. ("9,+2$1,9,:$(,-/7!'$/6%!-,$

"#/ .,&"+,)0';$ (,-/7"$ "#/ .,&"+)"$

/6.(/ &'0!/(";$&0"+&0'$7/-&.,$ '#/0-

.5(;$+&<8+!$&"#!'00,+2$!$#".' !"95($'7--

%4/"."+,)0,+2=$>/6".7/(/$(,/6 <10!/0/$

?"-/1,$@A540';$($-79"6$7.5 ,+2$(+2/-

6&!9,$7/-&.,$3. &,#"0!"$%/(!' &+20!$/ "&$

7/-&.,$&(!*&"0'$&$3. &,#"0!'#$-."06" -

65($2!A!'0,$($2"4!$% /637+,)0')=$?0"+&0'$

(,6".7!$0"$'0' A!<$'4'7. ,+&0*$!$+!'%40*$

&3B,("0*$($% /+'-"+2$.'+20/4/A!+&0,+2$

(%9,0*9$0"$3.(/ &'0!'$64"$0!+2$/-/10,+2$

%34!$&"-/15(=

C$0/(,#$ "+23073$7/-&.5($(,7/-

 &,-."0/$0/80!7!$7/-&.5(:$-."06" 6/(';$

1'&%/8 '60!';$% /+'0./('$!$% &,1!' ")*+'$

%/-."D$ 5(0"0!"$+&"-/('A/=$E'4'#$-7"4-

734/("0!"$%'90,+2$7/-&.5($%/-&+&'A54-

0,+2$&"-/15($F6/$7/-&.5($1'&%/8 '60!/$

&"7-!<A/("0,+2$0"$&"-/1"+2$0"4'B,$6/6"D$

%/8 '60!'$7/-&.,$&"-/15(G$&"-./-/("0/$

7"4734"+)<$7/-&.5($.,%3$&"-51$H$&"-51$

0%=$ /&4!+&'0!'$7/-&.5($'0' A!!$'4'7. ,+&-

0')$0"$3 &*6&'0!"$&A/60!'$&$#/+*$&"!0-

-."4/("0*=$C$7/4')0,#$'."%!'$(6 /B'0!"$

% /+'-/('A/$6/6".7/(/$(% /("6&/0'$

1<6&!'$ /&4!+&'0!'$3-93A$('(0<. &0,+2$

0%=$7/-&.,$6&!"93$.'+20!+&0'A/$0")%!' ($

&/-."0*$ /&4!+&/0'$0"$6&!"9"0!'$F3-93A"$

('(0<. &0"G$I'#/0./("0!'$J"-&,0;$

"$0"-.<%0!'$7/-&."#!$.'A/$6&!"9"0!"$/1+!*-

B/0'$&/-."0*$3 &*6&'0!"$% /637+,)0'$

&A/60!'$&$4!+&1*$(,7/0"0,+2$ '#/0.5(=$

I5B0/ /60/8D$(,7/ &,-."0,+2$0/80!75($

7/-&.5($(,0!7"9"$&$%/-!"6"0'A/$6/1 'A/$

-,-.'#3$'(!6'0+)/03)*+'A/$"7.,(0/8D$

% &'6-!<1!/ -.("=$>/6".7/(/$(,7/ &,-

-."0!'$0/80!75($.,%3$4!+&1"$ /1/+&/A/6&!0$

!$#"-&,0/A/6&!0$%/&(/4!9,$0"$7"4734/("-

0!'$-./%0!"$(,7/ &,-."0!"$&"-/15($!$&(!*-

&"0'A/$&$.,#$7/-&.3$0!'(,7/ &,-."0'A/=$

K &'+!<.0!'$% &'6-!<1!/ -.(/$(,7/ &,-

-.3)'$-(/)'$3 &*6&'0!"$% /637+,)0'$0"$

%/&!/#!'$LMN=$C,0!7$.'0$0"4'B,$3&0"D$

&"$&"6/("4")*+,=

K!' (-&*$ '"7+)*$#'0'6B' 5($% &'6-

-!<1!/ -.("$0"$!0O/ #"+)<$6/-." +&/0*$

% &'&$0/(,$  "+230'7$7/-&.5($1,9,$

-9/(":$PC$7/Q+3$(!'#,;$)"7!'$7/-&.,$

!$&"-/1,$-*$0"$% /637+)!=$>/79"60!'$

(!6"D;$A6&!'$#/B'#,$-&37"D$/-&+&<6-

0/8+!;$ "$ A6&!'$ 0"4'B,$ !0('-./("D$

($&"-/1,R=

K/-!"6"0"$-. 37.3 "$ "+23073$7/-&-

.5($3#/B4!(!$1'&% /14'#/(';$% &,+&,-

0/(/S-73.7/('$ /&4!+&'0!'$7/-&.5($0"$

% /+'-,$"$0"-.<%0!'$% /637.,$!$74!'0.5($

% &'6-!<1!/ -.("$JTU$UT$% &,$(,7/ &,-

-."0!3$7/0+'%+)!$% /+'-/('A/$ "+23073$

7/-&.5(=$ 

 ! "#$%&'() (*+#,$!*

()*+,#-%%.'%%+-./0/1,' -%23#&4'4/.+5!1'1'9 +&*.$)0$/ .51$&'(-.'.-''' !"#$%&'8#!%E921.'
7(0'7A.#9F1.'5<)'@'%)%)

 !! " !#$%&

 !"#$%&'"&()*+(),'-./0'(123(4(!3!3(5-(6778(93(:0.94.(-40';(<.(<-9'='"0$(

9!4<0>4'?(@!"&9!%%0"A!<B@C(!9'4(29!@.#!<.A!(9'@C$",$(,!#4&D<(E)*+FGH3(

I!,&!9'"&,'(J"0<.9#B&.&$(K,!"!/0@4".A!(<(L!4"'"0$3(MB,;'-!<@'(#&$-0D<(

2!-B2%!/!<B@C3(5:#4'9(4'0"&.9.#!<'?N(29!@.#!<B(9'@C$".,(,!#4&D<O(4'94>-

-4'"0.(29!@.#!<.(0(/'2!<'"0.(29!@.#D<3

'() &*")+"*,$-,.&/,

L9.4.#(P'94>-$()*+(),'-./0'(123(4(!3!3(Q.-."(4("'R%.2#4B@C(.,#2.9&D<(<S4'-

,9.#0.(#B#&./D<(-!(4'94>-4'"0'(,!#4&'/0(0(.T.,&B<"!U@0>(<(L!%#@.3(+C'9B4/'-

&B@4"B(<B,;'-!<@'("'R%.2#4B@C($@4.%"0(.,!"!/0@4"B@C3()$&!9(294.;!/!<.R(

,#0>=,0(2&3(V5-,9B<'"0.(29'<-B(!(4B#,'@CW3(L!#0'-'(<0.%!%.&"0.(-!U<0'-@4."0.(

<.(<-9'='"0$(9!4<0>4'?(@!"&9!%%0"A!<B@C(!9'4(29!@.#!<.A!(9'@C$",$(,!#4&D<(

E)*+FGH(<(294.-#0X:0!9#&<'@C(4(<0.%$(:9'"=3

51
maj 2011


