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9iåHQp�GiP\��9iåHQt�SiQRYp� 

SĜL� WpWR�SĜtOHåLWRVWL�E\FK�9iV�FKWČOD�VH]QiPLW�V�QDãt� ILUPRX�=RGLDF��

NWHUi�VH�VNOiGi�]H�ãHVWL�þOHQĤ��=DEêYiPH�VH�YêURERX�D�SURGHMHP�Qi�

UDPNĤ�V�PLQHUiO\�SUR�NDåGp�]QDPHQt�D GRPiFt�SHþHQp�þDMH��1iUDP�

N\� SURGiYiPH� þHUQp� L� EtOp�� 3HþHQp� þDMH� SURGiYiPH� PDOp� L YHONp��

.DåGê� QiUDPHN� MH� UR]GČOHQ� SRGOH� ]QDPHQt��$� NDåGê� þDM� GOH� åLYOĤ�

]YČURNUXKX�� 

9 QDãt�ILUPČ�VH�VQDåtPH�R�WR��DE\FKRP�YãLFKQL�SUDFRYDOL�VH�VWRSUR�

FHQWQtP�QDVD]HQtP��9ãLFKQL�SUDFXMt�� MDN�PDMt�D� MGRX�]D� VYêPL�FtOL��

'RXIiP��åH�Y� WpWR�SUiFL�EXGHPH�QDGiOH�SRNUDþRYDW�� MDNR�GRSRVXG��

WDNp�E\FKRP�FKWČOL��DE\�VH�Qiã�YêUREHN�UR]ãtĜLO�PH]L�YtFH�]iND]Qt�

NĤ��DĢ�Xå�Y�ýHVNp�5HSXEOLFH��QHER�Y�]DKUDQLþt��FRå�MH�QDãLP�KODYQtP�

FtOHP� 

 

/XFLH�5ĤåLþNRYi� 

ěHGLWHOND�VSROHþQRVWL 

 

ÒYRGQt�VORYR�ĜHGLWHON\ 



1i]HY�   =2',$& 

3RþHW�þOHQĤ� � 

3URGXNW\�  1iUDPN\�GOH�]QDPHQt�]YČURNUXKX 

    3HþHQp�þDMH�GOH�URþQtKR�REGREt 

âNROD�   *\PQi]LXP��6WĜHGQt�RGERUQi�ãNROD�HNRQRPLFNi� 
    D VWĜHGQt�RGERUQp�XþLOLãWČ��3RKRUVNi������������� 
    .DSOLFH 

6tGOR��   /LQHFNi��������������.DSOLFH 

(-PDLO�  =RGLDF#JPDLO�FRP 

)DFHERRN�  ZZZ�IDFHERRN�FRP�=RGLDF�&RPSDQ\ 

9\XþXMtFt�  ,QJ��-LWND�/HMVNRYi 

3URILO�VWXGHQWVNp�ILUP\ 
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1DãH� SHUVRQiOQt� RGGČOHQt� SRVWXSRYDOR� YåG\� V\VWHPDWLFN\� QD�

Y\SOĖRYiQt� SRWĜHEQêFK� ]iNODGQtFK� OLVWLQ�� 3UDFRYQt� VPORXY\��

VSROHþHQVNi�VPORXYD��DM��-HGQRX�]�KODYQtFK�þLQQRVWt�RGGČOHQt�

E\OD�SRGSRUD�Y�FtOHYČGRPRVWL��DNWLYLWČ�D�FKXWL�GR�SUiFH� 

 

:ŵĠŶŽ�Ă�ƉƎşũŵĞŶş� KĚĚĢůĞŶş WƌĂĐŽǀŶş�ƉŽǌŝĐĞ 

>ƵĐŝĞ�ZƽǎŝēŬŽǀĄ sĞĚĞŶş�ĮƌŵǇ \ĞĚŝƚĞůŬĂ 

^ĂďŝŶĂ�WƌŽĐŚĄǌŬŽǀĄ &ŝŶĂŶēŶş�ŽĚĚĢůĞŶş &ŝŶĂŶēŶş�ƎĞĚŝƚĞůŬĂ 

'ĂďƌŝĞůĂ�WĂƉŽƵƓŬŽǀĄ DĂƌŬĞƟŶŐ DĂƌŬĞƟŶŐŽǀĄ�ƎĞĚŝƚĞůŬĂ 

^ŝŵŽŶĂ�WĞĐŚŽǀĄ DĂƌŬĞƟŶŐ�Ă�ƌĞŬůĂŵĂ� DĂƌŬĞƟŶŐŽǀĄ�ŵĂŶĂǎĞƌŬĂ 

WĂƚƌŝŬ��ĞũĚĄŬ WĞƌƐŽŶĄůŶş�ŽĚĚĢůĞŶş� WĞƌƐŽŶĄůŶş�ƎĞĚŝƚĞůŬĂ 

DĂƌŬĠƚĂ�<ŽůĄƎŽǀĄ sǉƌŽďŶş�ŽĚĚĢůĞŶş� sǉƌŽďŶş�ƎĞĚŝƚĞůŬĂ 

3HUVRQiOQt�RGGČOHQt 



9�PDUNHWLQJRYp� REODVWL� MVPH� VH� ]DPČĜLOL� ]HMPpQD� QD� SURSDJDFL�

ILUP\�D QDãLFK�YêURENĤ��1iã�SUYQt�D�KODYQt�~NRO�E\O�VSROHþQČ�VH�

GRPOXYLW� FR�YODVWQČ�EXGHPH�Y\UiEČW�� 

'DOãtP�~NROHP�E\OR�Y\P\VOHW�ORJR�D�Qi]HY�ILUP\��ILUHPQt�NRPEL�

QDFL� EDUHY� D � ZHERYp� ILUHPQt� VWUiQN\�� =iNODGQt� NDSLWiO� MVPH������

Y\EUDOL� þiVWNX� ����.þ��&tOHP� QDãt� � � ILUP\� MH� ]tVNDW� ]NXãHQRVWL��

UR]YRM� ILUP\� D� ]YêãLW� SURGHM� YêURENX�� 3UR� GREUp� MPpQR� VSROHþ�

QRVWL�Y\WYiĜtPH�FR�QHMYtFH�UHNODP�D�OHWiþNĤ��1H]E\WQRX�VRXþiVWt�

MH�SĜtSUDYD�SUH]HQWDFH�V�QDEtGNRX� 

 

 

2GND]�QD�LQWHUQHWRYp�VWUiQN\� 

KWWSV���ZZZ�IDFHERRN�FRP�JURXSV����������������� 

 

0DUNHWLQJ�D�SURSDJDFH 



)LUHPQt�ORJR 

)LUHPQt�EDUY\ 



9L]LWN\� MVPH� ]YROLOL� WDN�� DE\� ]DXMDO\� KQHG� QD� SUYQt�

SRKOHG� D� ]iURYHĖ� QD� Qt� E\OR� YãH�� FR� QDãL� ]iND]QtFL�

SRåDGXMt� 

9L]LWN\ 

/XFLH�5ĤåLþNRYi 

ěHGLWHOND 

�����WHO������������� 

6DELQD�3URFKi]NRYi 

�=iVWXSFH�ĜHGLWHON\ 

�WHO������������� 

)DFHERRN��=RGLDF 

=RGLDF��/LQHFNi������.DSOLFH������� 



3RSLV�YêURENX 
 

)LUPD�=RGLDF�VH�UR]KRGOD�Y\UiEČW�QiUDPN\�V�PLQHUiO\�SUR�
NDåGp�]QDPHQt�D�GRPiFt�SHþHQp�þDMH��-HGQi�VH�R�UXþQt�YêUR�
EX��1iUDPN\�GČOiPH�GiPVNp�L�SiQVNp��0DMt�GYČ�EDUY\�D�WR�
EtORX�D�þHUQRX��� 

3HþHQp�þDMH�MVPH�VL�UR]GČOLOL�QD���VNXSLQ\�D�WR�RKHĖ��Y]GXFK��
YtWU�D�YRGD��7\WR�åLYO\�MVPH�SĜLĜDGLOL�N�XUþLWêP�]QDPHQt� 



)LQDQþQt�SOiQ—QiUDPN\ 

�ĞŶŽǀĄ�ŬĂůŬƵůĂĐĞ—�ĄŵƐŬĠ�ŶĄƌĂŵŬǇ 

DŝŶĞƌĄů ϲ�<ē 
<ŽƌĄůĞŬ�н�ŽǌĚŽďĂ Ϭ͕ϱ�н�Ϯ�<ēͬŬƐ 

DǌĚĂ ϮϬ�<ē 
�ĞůŬĞŵ  

ϭ 
ϭϮ�н�ϰ 
ϮϬ 

 

DĂƚĞƌŝĄů <ēͬŬƐ ŬƐ <ē�ĐĞůŬĞŵ 

ϲ 
ϭϲ 
ϮϬ 

ϰϮ�<ēͬŬƐ 

sǉƌŽďĂ ϲϬ�ŬƐ 

WƎĞĚƉŽŬůĄĚĂŶǉ�ƉƌŽĚĞũ ϱϬ�ŬƐ 

WƌŽĚĞũŶş�ĐĞŶĂ�ǌĂ�ϭ�ŬƐ ϳϵ�<ē 

WƌŽĚĞũ�Ŭ�Ϯϴ͘�Ϯ͘�ϮϬϭϵ�ǌĂ�ϲϬ�ŬƐ ϰ�ϳϰϬ�<ē 

�ĞŶŽǀĄ�ŬĂůŬƵůĂĐĞ—WĄŶƐŬĠ�ŶĄƌĂŵŬǇ 
DĂƚĞƌŝĄů <ēͬŬƐ ŬƐ <ē�ĐĞůŬĞŵ 
DŝŶĞƌĄů ϲ�<ē ϭ ϲ 

<ŽƌĄůĞŬ�н�ŽǌĚŽďĂ Ϭ͕ϱ�н�ϰ�<ē ϭϵ�н�ϰ Ϯϯ 
DǌĚĂ ϮϬ�<ē ϭ ϮϬ 
�ĞůŬĞŵ   ϰϵ�<ēͬŬƐ 

sǉƌŽďĂ ϮϬ�ŬƐ 

WƎĞĚƉŽŬůĄĚĂŶǉ�ƉƌŽĚĞũ ϭϱ�ŬƐ 

WƌŽĚĞũŶş�ĐĞŶĂ�ǌĂ�ϭ�ŬƐ ϳϵ�<ē 

WƌŽĚĞũ�Ŭ�Ϯϴ͘�Ϯ͘�ϮϬϭϵ�ǌĂ�ϮϬ�ŬƐ ϭ�ϱϴϬ�<ē 

sǉƉŽēĞƚ�s, <ē 
�ĞůŬŽǀǉ�ƉƌŽĚĞũ�ϳϵ�<ēͬŬƐ�ǆ�ϲϬ�ŬƐ ϲ�ϯϮϬ�<ē 

EĄŬůĂĚǇ�ŶĂ�ƉƌŽĚĂŶĠ�ŶĄƌĂŵŬǇ�ĐĞůŬĞŵ� ϯ�ϱϬϬ�<ē 

�ŝƐŬ ϭ�ϲϮϬ�<ē 
sůĂƐƚŶş�ŬĂƉŝƚĄů -ϭ�ϮϬϬ�<ē 



)LQDQþQt�SOiQ—þDMH 
sĄŶŽēŶş�ƉĞēĞŶǉ�ēĂũ�ϰϭŵů 

DĂůĄ�ǌĂǀĂƎŽǀĂĐş�ƐŬůĞŶŝēŬĂ ϴ�<ē 

:ĂďůŬŽ ϰ<ē 

WŽŵĞƌĂŶē ϴ�ŬēͬŬƐ 

^ŬŽƎŝĐĞ ϰ�ŬƐͬϯϬ�<ē 

�ĂĚǇĄŶ ϰ�ŬƐͬϭϲ�<ē 

sůĂƓƐŬǉ�ŽƎĞĐŚ Ϭ�<ē 

sǉƌŽďĂ ϮϬ�ŬƐ 

�ŚƚĢůŝ�ďǇĐŚŽŵ�ƉƌŽĚĂƚ ϮϬ�ŬƐ 

WƎĞĚƉŽŬůĄĚĂŶǉ�ƉƌŽĚĞũ ϭϱ�ŬƐ 

WƌŽĚĞũŶş�ĐĞŶĂ�ǌĂ�ϭŬƐ ϱϵ�<ē 

WƌŽĚĞũ�ǌĂ�ϮϬŬƐ ϭ ϭϴϬ�<ē 

sĄŶŽēŶş�ƉĞēĞŶǉ�ēĂũ�ϭϭϲŵů 
sĞůŬĄ�ǌĂǀĂƎŽǀĂĐş�ƐŬůĞŶŝēŬĂ ϭϮ�<ē 

:ĂďůŬŽ ϰ�<ē 

WŽŵĞƌĂŶē ϴ�<ēͬŬƐ 

^ŬŽƎŝĐĞ ϰ�ŬƐͬϯϬ�<ē 

�ĂĚǇĄŶ ϰ�ŬƐͬϭϲ�<ē 

sůĂƓƐŬǉ�ŽƎĞĐŚ Ϭ�<ē 

sǉƌŽďĂ ϮϬ�ŬƐ 

�ŚƚĢůŝ�ďǇĐŚŽŵ�ƉƌŽĚĂƚ ϮϬ�ŬƐ 

WƎĞĚƉŽŬůĄĚĂŶǉ�ƉƌŽĚĞũ ϭϱ�ŬƐ 

WƌŽĚĞũŶş�ĐĞŶĂ�ǌĂ�ϭ�ŬƐ ϴϵ�<ē 

WƌŽĚĞũ�ǌĂ�ϮϬ�ŬƐ ϭ ϳϴϬ�<ē 

sǉƉŽēĞƚ�s, <ē 

�ĞůŬŽǀǉ�ƉƌŽĚĞũ Ϯ ϵϲϬ�<ē 

�ĄŬůĂĚŶş�ŬĂƉŝƚĄů ϭ�ϮϬϬ�<ē 

�ŝƐŬ ϭ�ϳϲϬ�<ē 



6WUDWHJLH�ILUP\ 
&tOH�D�VWUDWHJLH�QDãt�ILUP\�=RGLDF�MVRX�HIHNWLYQČ�SRGQL�
NDW��VQDåLW�VH�SURQLNQRXW��QD�WUK\�YêURENĤ�D�VOXåHE�� 

 

1iã�PRWLYDþQt�FLWiW��Ä9ãH��FR�VL�GRNiåHWH�SĜHGVWDYLW� MH�
VNXWHþQp�³ 



.GH�YãXGH�MVPH�E\OL" 



=iYČU 

1D�]DþiWNX�ãNROQtKR�URNX���������MVPH�VH�UR]KRGOL��åH��EXGH�
PH� ]QRYX� UHiOQČ� SRGQLNDW��5R]KRGOL� MVPH� VH� Y� þHP�EXGHPH�
SRGQLNDW�D�MDNê�YêUREHN�VL�Y\EHUHPH�� 

0êP� ~NROHP� MH� ILUPX� GRYpVW� NH� VSROXSUiFL� Y� NROHNWLYX�� FR�
QHMOHSãtP��YêVOHGNĤP�D�N�SĜtMHPQp�DWPRVIpĜH�Y�UiPFL�SDUWQHU�
VNpKR�WêPX��9]KOHGHP�N�WRPX��åH�QDãt�ILUPČ�YČQXMHPH�YHãNH�
Uê� VYĤM� YROQê� þDV�� YČĜtPH�� åH� YêUREHN� EXGH� PtW� QD� WUKX�
~VSČFK��D�WtP�EXGRX�QDãH�]LVN\�FR�QHMYČWãt�� 

/XFLH�5ĤåLþNRYi�D�NROHNWLY�ILUP\ 


