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coyg ^opggr. ._ ..l*qri -q,gq".! "qCgg._"!r..q"OrO;:, 
Es0p6cn0bo -,,E30Usoqe3eqro", g,:60erp6sboq,o-i!gLC_ Sn'-'b,

iag6gg*o!r_q'_o_g_ggqb agpqb q633_qq_ J-l3uqg{ lr.:boor q; 0xrn63 0b6o3 EBb t6r'r038O6cnc? trrdr6cD80q't't 090qg6ar0tso -

,,Oo0flcnqgbgq'o", $,160c.rqg696oq'o 0obo 6gbg6;q,g6o qgo6Sj9o6ols 3sobsg 3s6oq,agolls;bocn, c'r6ogg 96or.:qg
gerqgbgq'o, 6cn6cn6g ,,0b;6ggbo", 30cojOgqgbor, ,,b,:bgq'O$ogcn Ogl-rgoqg3gbob b3b.:bgb" t-r.ljs6cogcqlotr 3,:6o6ob 202

Ogbq'ob, ,,6r3orerbJ6crqggjgoob (lr;$3.:3ob)3ccbbcnq'oqgo6cbUqo ggbqg96olL BrOr6cbob $gbob,: c9) Jo6cnbgbob

qgs8g3oggbob or,:c.rb,:%g't-r;bgq,0$ogcn 0gbgoqg3gbob b,:r536$cn! ot;30Aqrc'r0,:6olr 2014 $qtob 4 q96gEb6ob #11

b6d;6gbob, ,,2016 $gq,b 613orcnbJ6c"rqggigoob (br$3;gob) t-rsbgq,O$ogcn ts3bgoqg3ob 3erbberq'opo63bgq'o ggbqgg6Xbott

bltsglq'gboor 6,:6ber6go3q'gbob or,:erb.:%g" lr,:js6or3gq'crb Eorr36c'rbob 2016 $qnb 08 6c"r30b6ob Na2335

5,:63l6ggq'gbotr,: qgs 2016 $q'ob 3cn6bc'rq'oqgo63bgq,o $36qqg6ob - bgbbo$o J6g0og0o, cnj$.:6cnbr l6l6l3q'gb
95'b;ggd8cq'%g 3qggbor$o6r0qrgb.:63b gq'E9363q'3b;l-t ts90q996%3 :

1. 6rOr'rggbgbgqro$g60o6Xbob6r60r6$gbgbo

bgq'63369q'3brtso 5;0cngCbCbUq' g960obgbb,rj3or tsg0q996o 06o0363q'crb,::

1.1 b9q,0g36gq'9b,: l-r.:b3q'0$ogcn 0gbgoqggob ts3b;b3b (Eg0q5cn00o - bgq'tsg36gq'gb,:) - ts96bgoq3gq'b,: e)
0o6$c"rqggbgq'b 0ar6ob qrtq.ogbgq'o bgq,tsg36gq,gbl, 6er0gq'og bgq'0er$g6oq'or 0bs63or,: 0o36, 05l-t%3 or,:6qr,:6orgq'o

UBCq'r qgo3g036goor er tlrCAC o0 qgc'r3g0g6ggboor er q;6;6orgboor, 6c"r0q'gb%96 bgq'0g36gq'gbs0o ;6ob
0o6ob63b3bo.

L.2 ,,bgq'bg36gqrgbob b,:cn6og6gr6oer qo6gbgqCbr"- brg6orer or,:6b;, (6gl-r;Ugoqgo b,:cn6og66,:gocn 6,:erp36c'rb;

5s06r3q,gbgq,o 1 q,og6o br$8,>3ob b;3.:6sgqrcn g.:b%g) 6c'r03q'o6 gbqr,> g;qr;ob,>qgerl-t tsgObgoqg3gq,O; Oo0$ccqr3bq'ob

0og6 bgq'6g36gq,gboor b;3ob6o ArqsQCbCq,gbgbolr ts3lr6gq,gbobsorgob $o6,:0pgbr6g bgq,Eg369q,gboot

6lcrr3Jq'ot-r$obXbgq'o Jo6cnbgbob ts3t-t,:b;0ob,lqg.

1.3 ,,aqC", ,,33o6,r", ,,oAC" - 3rq'gbqgs6gqo sQeC,3go6rs, orgg.

I.4 ,,0g0bgo!933q,o" - cn66r6o%,:go,:,.6c'rOgq'og lbcn6gogq'gbb 0gbgoqg3rb.

1.5 ,,0o8$cnqggbgq'o"- og6oqrogq'o Jo6o, 6c"r0gq'og lbc"r6gogq'gbl-r bsjcnbq'ob 0o$erpgb,:b$o6.:0qrgb,:69

bgq'ts 9369q,gbob 9165q,gbEo.
1.6,,b,:$3,>3o"-bgbirobo3690og0o-erjg;6erbr.:6r6r3q,9b95,
1.7 b;ggbqg6cn qgar3g0g66r6o.: - 2076 $q"b 3cnbbc.rq'oqgo6gbgq'o ggbpg6olr bgbiro6oJ6g0og0o
ojgrbobr.:6.:6.:3q,gb 95- tr)q)gbq96cD qcn3gOg6g;gor, 6cnOgq,og 0gbtdq'c"r,> qr,:616orob bsbocrr ;6 qglg6orcnb

$o6.:0q93b,:69 b3q,tsg36gq,gb;b, 0r96.:0 $;60cn.rqg59bb 0ob 5;6ggc.rgCq, 6.:$oq,b.

2. bgq,0g36gq,gbob b.:6r6o qgr tsgbgocg3ob obogjgo

2.1 bgq,ts336gq'gbob b,:g;6b $s60cnrqg636b ,,tsg0bgop3gq'ob" 0o36 b;ff3tgolfrgl:UosQgr gg;Jc'rb6o3sq9 2017 $q,ob 01

o;b36oqrtb - 2017 $q'ob 31 qgg330b6olt B;orgq'oo.
2.2 bgq,ts66gq,Xboco 5;6t-t;%q36gq' tsgbgoEgob cnbo3jglr $.l60cr.lqg6gbb bs$3.:3o: b36%o6o - Eftr Euro Premium 6c"r8q'ot-r

b r ar 6 o g 6 g I g o c'r 0 er3 g q' c"r b.: ts g ; qg 5 g 6 b 3 6 1-2 0,q, o g 6 b.

2.3.0gbtbgoq?o bs$3r3ob btc.r6og6glgoc'r 6rarqrgberbt, b,:bXcnb,:, g6orggq,otr g,:bo qgJ bb3) 0c.r6rgg0gbo Ocngg8gq'o; qrr6,16or

Ns1-0o, Jg0c'l6o%Cbgqro,:3gcn0l6j,:6gbob Br0cn6.:or3sq'o El bb3lOobsgg8gbo 0c'rgg0gq'o,: qgr6l6or #2-tso, brnq'cn,:5b-gbotl
tsr0c.rbror3sq'o 0c4g0gq'oJ eJbJ6cD #3-tso. $obt0qr3bl69 bgq'b3369q'3bob UgCqr qQJbr6cDo $s60er,:q66b 0oU g,:69gergCq
6r$oq'b, 6opbgqg13;qg 0obo qg;0cn$Ogb;/ bgq'0c'r$36ob.:.
2.4bsffg,ryolfio$oqrgb; gbqrr gt6bc"r6gogq,p3b ;g;o bobgg6ot-r/bs6,:orgbob O3ts3goboor, Obcnq'erE o0 ,>3gc.r6o%gbgq'o
;36cn0;6j.:6gbobor3ol-r 6c'r0q,gbog Oooroorgbgq,o,: b3q'ts669q'gbob N2 qgr6;6or8o, 5r6qg; Lrq5g6q9g6cn qgc'r3gOgbgrgooo-r

6,:6b;%q36gq'o 6r0obr3q,obo 6g0orb3g3gbob;. br$3,:3ob 8oqgbt g;6bcr6gogq,qrXb.: 0bcnq'c.rq-o bgq'tsg36gq'gbob N3
qr,:6;6cooor g,l6bl%q36gq, rBOcDbrbrE;6or brqr5g69b%g.



2.5 bgq,tsg36gq,gb;tso Oooroorgbgq'o 0Sbrbgoqgo b.;ffg':gob Oe43q'erbl, bgq'6g36gq'gbob qo6Sbgq'gbr cQr

;3ger8l6jl6gbob 6;rnqr36cnb; b;cn6og6$,:gocn bll-rolorobu qr ts3b,:dq'3b3q'o.: ts3o33;q'c'rb bgq'E$6gq'3bot-r 0cnj83q93bob

336oerqrBo 0bl6gorr $96oq,c"rbooro bgor.:6b63bob bsggd3Sq'b3.
2.6. $o6.:Oq_ogb,:6g bgq'0g36gq,gbrtso bgbgq,o g3q'oq'gb,: r36cn0rgg6rq9 o$3g3b tsgb.lb,:0obo qpr6,l6or3bob bgbsbrOob

63q'oq,gb.:b.

3. bgq'ts3369q,3bobqo6gbuqCbr

3.1 go6,>0-.qr9br63 - -bQqts-Cq6UgC-b9t ., b,:cn6og6g;6oer qo6gbgq,9b.: 0g;qg66fri-iSailO . CtC,atUO*tOi6.,

Jgr-trggpqlg9a_*SSl[s_op-0q6_o.qr."blap_sggpgQo_,q'.:6b.
3.2 $o6,:0q9gbr6g bgE 0g36gq'gboor [.:or3,:q,ob$o6gbgq'o qo63bgq'3b,r Eerogl3b 6co6cr66 0obr$c'rqgSbgq'o br$3;3ob

qo6gbgq'gbrb, ,:bggg $o6,:0qg3b;69 bgq'0g36gq,gbob ts3b6gq,gb;t-rcn,rb E;3rgbo6gboor 0o0$oqggbq,ob 0o36 br$CUql gSCqJ

b,r6ab Orco 0cn6ob aeb-b qrr tr,:$3lgob tsg6lb3ob b,r65gblr r3gcnbrb)Or6oro l-r;qggg6oqgrb 0ol-r 6rgg0.:8q93.

41 oo0g.q..3bq,ob;.',H:H:H_-;J;.:::ffifi[:';,ffiI,il b:bc,rq,c.rc.r s;,,oqer6

610c'roor3q'gbs ,,2" l8ts qgc'rq'16tso (06JbtJJc!6oo6rCb)tJcn16, q'cn6obq5o3,;bor16 qprl Eg6.:b3;borrb qr,:3,:3bo63bgq'o

b;6a3bo, %gqg6rqgXbo b;65gbo, b;$,:60cnb 0c"r6gbr qgl ;jgo%o) ts30q935o gcn60gq'ob Ogts3gc"iboor:

,=(3-"# - ilo,) * *,- ,no,

6c'r0gq'tsog:

Cu;a - gq'gjg6cn6gq,o 3l$6c"rbot-r BcsQcbrcg q.orgojbo63buqn b,rberq'cncn g,:bo 1 qc,06 b;ffgsgob(qs(nbo):

R.ou - JBB qgcnq's6or,:6 0o0r6or3b;6o q',:6ob cn8oooJE U6o 5,:ggq'ooro 3g6bob 2016 $q'ob 6cng0b6ob or3ol-t blOgsq'cn

l6oor0ggo3gq'o;

D - Eo0$c'rqggbq'oU b1696q.og6cn $o6,:q9,:qrgboor $r66erp6g6oq'o |sfg3obo6336o3oU E,:8996gb3q'o (66/b03);

P"o" - PLATTS EUROPEAN MARKETSCAN-ob FOB Med (Italy) 0o6grbg q9.:gojbo6gbgq'o (5rErnjggg6gbUqn) b.:$3r3ob

g6oro 0gg6gq'o gcnbob 2016 $q'ob 6cng0b6oU or3ob U;tsg,tq'cn ,:6oor0ggo3gq'o g,:bo s6ts qrcnq,,r6Eo (ts30q95c'r0tso -

3q,l6ob 6ots6gq'o).

q,J D boqgoqrggbo U3gq,Cq'or 2017 $qntt 31 q.og3gEb6olr B,:or3q'oor.

4.2 Oo0$cnpCbCqlo rbc.r6gogq,gbl-r ger33q'o 0o0qro6;63 3,>qrgbEs6gq'o or3olsor3ob 1 q'o$6o b;f34olfrc"r@obsq'g6o

qo6gbgq,gbob gl6br%qg6.:b (tsg0qg6c'r0tso - 6o0obrq'96o qo6gbgq,gbr - Cno^)0g0qgg6o go6Ogq,ob 0gb3Serboor:

((P +z)R+ A)*7.r8* D
! n o m =-------------:-:

llqEr;g: P cQr R $s60co;qpbb Oo0qro6,:63b $o6.: 3,:q'36qgt6gq,o or3olr 0gb;brOobo Ecr6sggOgbob lr.:tsg.lq'cn

;6oor0ggo3gq, bopoqgSgbb; A - 0o0qrobr6g or3ob Oc'rjOgq 96o1 0gg6gq, gerbr ttr$3rg%g ,:jgo%ob erqrgbc'rbsb

q,r6gb6o, 180/o-qgq6, bc'rq'cn Z qr,: D - a.1 JgbiOoo bro8rq'ob$obgbgq l-tsffgsgob bl6gbqgg6c'r $ob;qgsqggboor

$.:60c.rq95g6oq' CGgqCq, boqgoqgggbb.

4.3 6r3orerbJ6cnqggjgoob (bl$3;3ob) bJggogog6cnboqrl6 6.10c.rOqo6.:69, 0olro qo6gbgq'gbob lrtg6orttscn6obcn

b.:Urjcnbq'er bo6grbg t6bgbgq' g3rq'gbsqg g,lblrr (P) r6/qr,: ;tsts qrcnq',:6orrb 0o0.:6orgb.:tso 36cn36gq'o 3rq'g6ob
cq8o0orq)U6o 6sg3q,oor 3g6b%3 (R) s6/q; 96o1 03g69 gc.rbr br$3,:3%g .:igo%ob cnqrgbcnb,l%g qr;Ocn3oqggbgq'gbob

6,:0cn, Oo0$oaQCbCqo grq'cQCbUq'or 3gb bgC6a%C -%g 6,:0er,:j3ggbcnb 6cn0o6sq'96 qo6gbgq'gbr%g
qg;g6qrbc'rboor 6sEc"rorgq,oq'o 0oOqrobs6g or3ob g,:60s3q,c"rbltso bl$3,:3ob g6orggq'ob g;bo (0oOqgo6;6X or3ol-r



b5bgq,tsg36gq,Cbc'r gllro - Cr). rq6o06gq'ol-r orrerbl%g 0gObgos.o33E o c'r66.:6ob;go': obgcn60o69bgq'o; QJ

$o6i0q-ogb;6g bgq,tsg36gq,gb.:%g bgq,0c.r$g6oor sqgrb6g6gbb 6er0 obgc"r60s6oob Ooqgbob %g0cnbb363bgq'o gcn60':

oolror3ob doblqgbo':'

4.42017 $q,ob o,:b36ob brb3q,ts336gq,gbc'r g,:bo 616oUr%q369bs CE)CCO6(')Uq'o 3r$6c'rbob ts3q936rq9 qgrgojbo6Sb0qt'

1 qrog6o 61 gort bsfgqo! biOcnq,cnc", g.:bol-r fCura) 6c.rq'o boqroqproor. Uc"rSCqo 0er0p336er cr6olr b':bXq'ts66gq'3bc'r grl-ro

Jo 5r8cnocngq,gb.: 1 qro$6 b,>ffgsgolt bcnOoblq'36 qo63b3q'3b':%3 qr':g6p6c'rboor' ts30q36o 36o63o3ob

5,: o6,> q'ol-t$ob 3b o or :

,>) 6o3$cnqggbCq)o, ocD3rq)ob$obgbb 6,: Jq,;gotl 6ots6gq,olr, rjgo%ol-r qs lrrSlq'gi5cn 336bolr 33rq'Sblqpc'rb;b' gcn33q'o

3rq,g6p,:6gq,o orgob Jo63gq, 6ogbg6o, 6sbbr%q36r3b 1 q'og6o bsf3s3otfiooqgo6,:6g or3ob b,:bgq'03369q'3bc'r grbl-t

utu*to" a6nognJnb 4.,bgc93.,-, o0 tsgOarbgg3.:tso, olfl A-b, P-br Qr R-oU 33q'oq'gbr n$gcgb ger60gq'oco

6u66,r6otsgbuq)o 1 q,o$6o ttsfg4otfrc"fio6rq,36o qo6Sbgq'3bob (c*.) b,:0%3 6r3q'3bo 36c'636$gq'o cnqr3berboor

ggq,oq,gb,:b $obr or3ob b;bgq,tsg36gqcbcn g;borl6 0o0,:6orgbstso, 0s0o6 OoOqgobr6S or3ob Ulbgq'0336gq'3bcn glbo

gqgO"f, $o6s co3ob b;bgq'ts66gQ,cbc"r glbb, bcnq,o'o0 tsgOorb333,:tso org A-b' P-U,: p; R-olr 33q'oq'3b; o$g0glr

[cr60gq,oor g.:tbg,>6o8Xbuqlo 1 qro$6o bsffgs3ot-fia}o6.:q'36o qo6Sbgq'3bolr (C"o') b;Oo 16 E3$o 36c'rg0bOggo

cnq-o36c.rbocn ggq,.,q,3ailr 
- 

$obr orgob t-r,:b3q'tsg36gqcbo gtt-rorlb 0o0.:6otgbltso, 0.:0ob 0o0q9obr63 or3otl

brbgq,ts336gq,cbcn g;b,, ggcnq,qgbr gcn60gq,oor g;.:66r6otsgbgq'o 0o0qro6169 or3ob 6c'raob;q'g6 g':bb'

b) b;b3q,0336gq,gbc"r g;bolr qgrqQmbobrb ;b93g 5sor3rq'obflo69bgq U6!9r oj6;b 0g0qg35o 36o66o3o: o0 090orbgg3':tso'

-U a.,0$c,qgbq,.,b trrgrq,. 6grq,ogclgoob jbgq,tso g6oro qrog6o bsffgsgol/f,tsbS;6otscn o6ob brts3sq'c"r

,:6oor0ggo3gq,o grbo $o6; 3rq,gbc9r6gq,o or3ob tsgb,:br0ob 0,:B3gbcbcq%c 10o/o-%3 (rbggq'ob bo%SbgocD) 03$oar

0g0go6gbgq,or, 0,:0ob a.,aqg.,o.:og cri3ob Cr gbqgr ogerb Oo0$cnqggbq'ob bl3rq'cn 63sq'o%l3oob jb3q'tso 36oro q'o$6o

b,:fj,ryoilsro6r6o8cn cn3ob brtsgrq,c"r r6oor0gOogUq cnqggbcnbr%g 0o6o030 10 or3or6oot (0,10 q":6oor) b;3q'3bo, berq'c"t

or3 150/o-%g 835oor ts303o63b3qros - 0o6o0g6 5 orSor6oor (0,05 q';6oor) 6l3q'3bo.

0lglqtooro:
0o0qgo6t6g or33 ;6ob 0.:6go, b,ll66l6otsc"r or3g l6olr orgbg63lq,o, bc"rq,cn lrrl6gl6o8er or3olr $o6,: or33 l6ob o163':6o'

03brb;aoblp, org ooa$crqggbq'otr brglq,cn 6grq,o%sgooU jl-rgq,tso orgb363q'ob or3gbo 36oro q'o$6oU brts3Jq'er glbo

os6g6ob ,:6sqr66og6 g5l-ror.rb 0o0,:6ogbrtso tsg06o6gbpqo) 100/o-%g 0g$oor, Ol0ob 0.:66ob or3ob Ct gbqgl ogc'rlr

orgbg63q,ob or3ob blog,:q,er ,:6oor0gOoagq gtb%g 0o6o0g0 10 orgor6oor (0,10 q's6oor) 6l3q'3bo, bc"rq'ar ot!15o/o-

0ggoor EgOgo6gbgq,o.: 0o6o030 5 orSor6oor (0,05 q';6oor) 6l3q'3bo'

4.5 0o6$coqggbSq,bl qg,: 6X0bgoqgggq' o6g16o%,:gollr tsc"r6ob ;6516ots1-r$er6gb,: bcn6Sogq'q93bl 0oOqrob169 or3ob

b;bgq,tsg36gqcbcD grll.,U brggd3gq'%g q.ore6g6oq,o b,:;66r6otsb$cn6gbco g,lbob (Cz) Oobgs93oor, g6lpqrer gcr60oor,

36c,r36gq, 3,:q,3g.:tso Q) 0oo3t3u b;j,:6or33q'cnb 3.:5c'rb0q9gbq,c'rbocn q9lq96g6oq' g3cq5 5rp;b.:b,:q9b.

4.6 b,:$3.:gob tsglrgoqg3ob tsgaarbgg3;tso bubgr6otslr$c'r6gber grbob 6sbbr%q36obrb 0br6ggbo oor3,:q'ob$obgbgb 0COseCa

6s6gOcrgbrb; btr6g,:6o01-rqcnOgO.D g,:bo 0o6o090 15 orSor6oor (0,15 q',:6oor) 6'l3q'9bo gbqrr ogcrU 0o0qro6':63 or3ob

6,r60r3q,c'rbrtso 0o0$c.rEgbq,ob b.:gsq,cn 6gsq,o%rgoob jbgq,tso l6t-rgbgq'o 36oro qro$6o b':fg'ryolrystqbob b;ts9':q'cn

.:6oor03$o3gq' c'rqr36cnb,:%3 (Cav)'

4.7 g6r6t-r3cr6go6gbob br6Sgbo g3ob63br 0gatrgoEggq' cr66;6o%,>gorl-r. 0gEbgop3gq'o cn65J6o%r3o,r 3;q'Egbgq'o':
aoa$cnq3bq,ob 0o96 bl6;qr,:b;b;qrc.r ,:66;6o0-grCOU6ob $.:60cnqp536oq9.:6 5 t-r.:038,:c'r qrqob 3;qrltso qpuqg;b636cnb ;6

g16o orj3rb t66t6ots-grjgg6ob qgtqp;l-r6g6gb.:%g Ogb.:brOobo $g6oq'cnbocoo qg;brbgorgbocl,. bsf3sgolr0o$c"rq.o3bob;t-t

s65l6o0b$cr6gb56.:6bc"r6go3q,Egb,: r6616ots-grjgg6ob $r66cnq.o596oqrrb 10 t-r,:Ogbrer qpqob 3.lqr16o.

4.8 aoa$erqg0bcqo BrqaQcbuqor Uc.r3cq)o or3ob Jo6g3q, Ur0g8ro qgqgb b.:6gbq9g6c'r 3erEol-rorl-r $r6gq95o6c"rb '10

b;g36qgg6cr qgcn3g0g6$r6oob 4.2 Jg6j$oor 5.:6br%q36gqo A, P q9; R, 0lor b.:ggd3Cq%c 5,:Ecnor3q,oq'o i q'o$6o

bsffgqob 0o0qgobs6g o6ob brbgq'6g36gq'gbcr g.lbo (Cr)qgr t66gorgg $obl or3ob lr,>,165.:6ots$c'r63bcn g.:bo. 6r'r03q'og

qg.:pgcng6Sbq'og g6qrr 516or;3t-rqggb 0o0flcncggbq'olr cngogo.rq'96 39bm36qeb3'

4.9 0o0$cnq.ogb3q'0r ort3ob 3gb6g6qg%C Ubsgr 6.:6,:orr3bc'rb o69g160sgol 0ob b,:3sq'cn 69.:q'o%s3oob jbgq'tso r6t-tgbpq'o

1 q,og6o t1>fg:go6g<,.t6q'q9qog6o grbolr tsgbsbgb o0g3r6sqg, 6er0 0gb,:dq'CbCqo ogerlr bs636SQC6o $o6.:q9.:qggbotr
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