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�B�A�<�J�R�G�H���J�?�A�B�F�?

�K�h�]�e�Z�k�g�h�� �A�Z�d�h�g�h�l�� �a�Z�� �d�h�g�p�_�k�b�b�� �b�� �^�j�m�]�b�� �\�b�^�h�\�b �g�Z �•�Z�\�g�h �i�j�b�\�Z�l�g�h�� �i�Z�j�l�g�_�j�k�l�\�h��
���K�e�����\�_�k�g�b�d�� �g�Z���J�F���[�j������������, �d�h�•���[�Z�j�Z�� �b�a�j�Z�[�h�l�d�Z���g�Z�� �i�j�_�l�o�h�^�g�Z���k�l�m�^�b�•�Z���a�Z���i�h�l�n�Z�l����
�h�i�r�l�b�g�k�d�h�l�h�� �j�Z�d�h�\�h�^�k�l�\�h�� �k�_�� �h�[�j�Z�l�b�� �^�h�� �I�j�h�_�d�l�h�l�� �a�Z�� �^�_�e�h�\�g�h�� �h�i�d�j�m�`�m�\�Z�ƒ�_�� �g�Z��
�:�f�_�j�b�d�Z�g�k�d�Z�l�Z�� �Z�]�_�g�p�b�•�Z�� �a�Z�� �f�_�|�m�g�Z�j�h�^�_�g�� �j�Z�a�\�h�•�� ��USAID/BEA)  �k�h�� �[�Z�j�Z�ƒ�_��
�i�h�^�^�j�r�d�Z�� �\�h�� �j�_�Z�e�b�a�b�j�Z�ƒ�_�� �g�Z�� �i�b�e�h�l�� �i�j�h�_�d�l�� �a�Z�� �d�h�j�b�k�l�_�ƒ�_�� �g�Z�� �h�\�h�•�� �b�g�k�l�j�m�f�_�g�l��
���d�h�g�p�_�k�b�b���b���•�Z�\�g�h���i�j�b�\�Z�l�g�h���i�Z�j�l�g�_�j�k�l�\�h-�3�I�I�����\�h���n�b�g�Z�g�k�b�j�Z�ƒ�_�l�h���g�Z���i�j�h�_�d�l�b���h�^��
�K�l�j�Z�l�_�]�b�•�Z�l�Z�� �a�Z�� �e�h�d�Z�e�_�g�� �_�d�h�g�h�f�k�d�b�� �j�Z�a�\�h�•�� �g�Z�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\�� �a�Z��
�i�_�j�b�h�^�h�l�� ��������-���������� �]�h�^�b�g�Z���� �I�h�^�j�r�d�Z�l�Z�� �h�^�� �8�6�$�,�'���%�(�$�� �k�_�� �h�^�h�[�j�b�� �b�� �g�_�•�a�b�g�Z�l�Z��
�b�k�i�h�j�Z�d�Z���_���j�_�]�m�e�b�j�Z�g�Z���k�h���^�h�]�h�\�h�j���i�h�f�_�|�m���h�i�r�l�b�g�Z�l�Z���.�h�j�q�_���I�_�l�j�h�\�����8�6�$�,�'���%�(�$��
�b�� �d�h�g�a�h�j�p�b�m�f�h�l�� �i�h�f�_�|�m�� �P�_�g�l�Z�j�h�l�� �a�Z�� �?�d�h�g�h�f�k�d�b�� �:�g�Z�e�b�a�b�� �b�� �G�?�H�E�� �D�h�g�k�Z�e�l���� �<�h��
�j�Z�f�d�b�l�_�� �g�Z�� �j�_�Z�e�b�a�Z�p�b�•�Z�l�Z�� �k�_�� �i�j�b�k�l�Z�i�b�� �d�h�g �i�b�e�h�l�� �i�j�h�_�d�l�� �k�h�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_��
�I�_�l�j�h�\�� �k�h�� �p�_�e�� �� �^�Z�� �k�_�� �i�j�h�p�_�g�b�� �f�h�`�g�h�k�l�Z�� �a�Z�� �i�j�b�f�_�g�Z�� �g�Z�� �•�Z�\�g�h�� �i�j�b�\�Z�l�g�h��
�i�Z�j�l�g�_�j�k�l�\�h�����3�I�I�����g�Z���h�i�r�l�b�g�k�d�b�l�_���i�j�h�_�d�l�b����

�H�\�^�_�� �f�h�j�Z�� �^�Z�� �g�Z�i�h�f�_�g�_�f�_�� �^�_�d�Z�� �g�Z�b�^�h�\�f�_�� �g�Z�� �i�h�l�\�j�^�Z�� �a�Z�� �i�h�l�j�_�[�Z�l�Z�� �h�^�� �i�h�k�_�[�g�b��
�h�[�m�d�b���a�Z���i�j�_�l�k�l�Z�\�g�b�p�b�l�_���g�Z�� �e�h�d�Z�e�g�Z�l�Z���b�� �p�_�g�l�j�Z�e�g�Z�l�Z���\�e�Z�k�l�� �a�Z���h�k�g�h�\�b�l�_�� �g�Z���3�I�I��
�h�k�h�[�_�g�h�� �a�Z�� �j�Z�a�e�b�d�Z�l�Z�� �g�Z�� �3�I�I�� �h�^�� �d�e�Z�k�b�q�g�Z�l�Z �•�Z�\�g�Z�� �g�Z�[�Z�\�d�Z�� �\�h�� �•�Z�\�g�b�h�l �k�_�d�l�h�j�� �b��
�^�j�m�]�b���_�e�_�f�_�g�l�b���d�h�b���k�_���d�Z�j�Z�d�l�_�j�b�k�l�b�q�g�b���i�j�b���3�I�I.

�<�h�� �Z�d�p�b�h�g�b�h�l���i�e�Z�g���a�Z�� �j�_�Z�e�b�a�Z�p�b�•�Z�l�Z �g�Z�� �K�l�j�Z�l�_�]�b�•�Z�l�Z�� �a�Z���E�?�J�� �g�Z�� �h�i�r�l�b�g�Z���.�h�j�q�_��
�I�_�l�j�h�\�� �i�j�_�^�\�b�^�_�g�b�� �k�_�� �q�_�l�b�j�b�_�k�_�l�b�g�Z�� �i�j�_�^�e�h�a�b�� �a�Z�� �i�j�h�_�d�l�b�� �\�h�� �\�d�m�i�g�Z�� �\�j�_�^�g�h�k�l��
�h�^�����������f�b�e�b�h�g�b���_�\�j�Z�����A�Z���i�h�]�h�e�_�f�b�h�l���^�_�e���h�^���g�b�\���h�i�r�l�b�g�Z�l�Z���g�_�f�Z���f�h�`�g�h�k�l���^�Z���]�b��
�n�b�g�Z�g�k�b�j�Z�� �h�^�� �k�h�i�k�l�\�_�g�b�h�l�� �[�m�‡�_�l���� �I�h�k�_�[�_�g�� �i�j�h�[�e�_�f�� �k�_�� �i�j�h�_�d�l�b�l�_�� �d�h�b�� �k�_��
�h�^�g�_�k�m�\�Z�Z�l�� �g�Z�� �k�l�j�Z�l�_�r�d�b�l�_�� �p�_�e�b�� �a�Z�� �i�j�b�\�e�_�d�m�\�Z�ƒ�_�� �g�Z�� �[�b�a�g�b�k�b�� �b�� �b�g�\�_�k�l�b�p�b�b����
�a�]�h�e�_�f�m�\�Z�ƒ�_�� �g�Z�� �\�j�Z�[�h�l�_�g�h�k�l�Z�� �b�� �j�Z�a�\�h�•�� �g�Z�� �l�m�j�b�a�f�h�l���� �A�Z�� �h�\�b�_�� �i�j�h�_�d�l�b�� �i�h�j�Z�^�b��
�h�l�k�m�k�l�\�h�� �g�Z�� �d�h�g�d�j�_�l�g�b�� �h�i�r�l�b�g�k�d�b�� �g�Z�^�e�_�`�g�h�k�l�b�� �i�h�k�l�h�b�� �i�h�f�Z�e�� �b�g�l�_�j�_�k�� �a�Z��
�n�b�g�Z�g�k�b�j�Z�ƒ�_���h�^���k�l�j�Z�g�Z���g�Z���p�_�g�l�j�Z�e�g�Z�l�Z���b�� �e�h�d�Z�e�g�Z�l�Z���\�e�Z�k�l�����Z���b�k�l���_���k�e�m�q�Z�•�h�l �b���k�h��
�f�_�|�m�g�Z�j�h�^�g�b�l�_���^�h�g�Z�l�h�j�b��

�<�Z�d�\�Z�l�Z�� �k�h�k�l�h�•�[�Z�� �k�_�� �i�h�\�_�…�_�� �•�Z�� �Z�d�l�m�Z�e�b�a�b�j�Z�� �i�h�l�j�_�[�Z�l�Z�� �a�Z�� �i�Z�j�l�g�_�j�k�d�b�� �h�^�g�h�k�� �k�h��
�i�j�b�\�Z�l�g�b�l�_�� �b�g�\�_�k�l�b�l�h�j�b�� �a�Z�� �j�_�Z�e�b�a�b�j�Z�ƒ�_�� �g�Z�� �j�Z�a�\�h�•�g�b�l�_�� �i�h�l�j�_�[�b�� �g�Z�� �h�i�r�l�b�g�Z�l�Z����
�3�Z�\�g�b�h�l�� �b�g�l�_�j�_�k�� �\�h�� �h�[�e�Z�k�l�Z�� �g�Z�� �h�[�j�Z�a�h�\�Z�g�b�_�l�h���� �d�h�g�l�b�g�m�b�j�Z�g�Z�l�Z�� �h�[�m�d�Z�� �g�Z��
�h�i�r�l�b�g�k�d�b�h�l�� �d�Z�^�Z�j�� �b�� �i�e�Z�g�b�j�Z�ƒ�_�� �g�Z�� �j�m�j�Z�e�g�b�h�l�� �j�Z�a�\�h�•�� ���\�h�� �l�b�_�� �j�Z�f�d�b�� �b�� �g�Z��
�j�m�j�Z�e�g�b�h�l�� �l�m�j�b�a�Z�f������ �d�Z�d�h�� �j�_�a�m�e�l�Z�l�� �g�Z�� �g�_�^�h�k�l�Z�l�h�d�h�l�� �g�Z�� �k�j�_�^�k�l�\�Z�� �b�� �i�h�^�a�Z�d�h�g�k�d�b��
�j�_�r�_�g�b�•�Z���� �� �k�_�� �a�Z�i�h�k�l�Z�\�m�\�Z�� �\�h�� �i�j�h�_�d�p�b�b�l�_�� �g�Z�� �[�m�‡�_�l�h�l�� �i�h�j�Z�^�b�� �h�]�j�Z�g�b�q�_�g�b�l�_��
�j�_�k�m�j�k�b��

�G�Z�� �h�^�j�`�Z�g�b�l�_�� �k�h�k�l�Z�g�h�p�b�� �a�Z�� �i�j�_�^�e�Z�]�Z�ƒ�_�� �g�Z�� �i�j�h�_�d�l�b�� �a�Z�� �3�I�I�� �\�h�� �h�i�r�l�b�g�Z�l�Z�� �k�_��
�i�j�_�a�_�g�l�b�j�Z�Z���h�k�g�h�\�g�b���b�n�h�j�f�Z�p�b�b���a�Z���k�m�r�l�b�g�Z�l�Z���g�Z���3�I�I���b���d�Z�d�h���^�Z���k�_���i�j�_�^�e�Z�]�Z�Z�l���b��
�i�j�_�i�h�a�g�Z�\�Z�Z�l�� �i�j�h�_�d�l�b�l�_�� �a�Z�� �3�I�I���� �H�i�r�l�b�g�k�d�Z�l�Z�� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�� �i�j�_�^�e�h�`�b�� �i�_�l��
�i�j�h�_�d�l�b���a�Z���j�Z�a�]�e�_�^�m�\�Z�ƒ�_�����<�h���l�_�d�h�l���g�Z���i�j�h�p�_�g�d�Z�l�Z���l�j�b���i�j�h�_�d�l�b���h�l�i�Z�^�g�Z�Z�����Z���a�Z���^�\�Z��
�k�_�� �g�Z�i�j�Z�\�b�•�Z�� �^�h�i�h�e�g�b�l�_�e�g�b �k�h�]�e�_�^�m�\�Z�ƒ�Z���� �I�j�b�q�b�g�b�l�_�� �a�Z�� �h�l�i�Z�|�Z�ƒ�_�� �g�Z�� �i�j�h�_�d�l�b�l�_��
�[�_�Z�� �k�e�_�^�g�b�\�_���� �G�_�i�h�k�l�h�_�ƒ�_�� �g�Z�� �h�i�r�l�b�g�k�d�Z�� �e�h�d�Z�p�b�•�Z�� �b�e�b�� �a�]�j�Z�^�Z�� ���^�h�f�� �a�Z�� �k�l�Z�j�b��
�e�b�p�Z������ �g�_�j�Z�k�i�h�e�Z�]�Z�ƒ�_�� �k�h�� �a�_�f�•�b�r�l�_�l�h�� ���k�i�h�j�l�k�d�b�� �d�h�f�i�e�_�d�k�� �g�Z�� �j�_�d�Z�l�Z�� �E�_�i�_�g�_�p���� �b��
�i�h�l�j�_�[�Z�l�Z���a�Z���b�g�l�_�]�j�Z�e�g�h���j�_�r�_�g�b�_���g�Z���i�j�h�[�e�_�f�h�l�����k�h�[�b�j�Z�ƒ�_���b���l�j�Z�g�k�i�h�j�l���g�Z���p�\�j�k�l��
�h�l�i�Z�^����
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�<�h���^�h�i�h�e�g�b�l�_�e�g�b�l�_���k�h�]�e�_�^�m�\�Z�ƒ�_���d�Z�•���i�j�h�_�d�l�h�l���a�Z���^�_�l�k�d�Z���]�j�Z�^�b�g�d�Z���k�_���i�h�d�Z�`�Z���^�_�d�Z��
�k�_�]�Z�r�g�b�l�_�� �a�Z�d�h�g�k�d�b�� �j�_�r�_�g�b�•�Z�� �g�_�� �]�h�� �n�Z�\�h�j�b�a�b�j�Z�Z�l�� �i�j�b�\�Z�l�g�b�h�l�� �b�g�l�_�j�_�k�� �b��
�a�]�h�e�_�f�m�\�Z�ƒ�_�l�h�� �g�Z�� �_�n�b�d�Z�k�g�h�k�l�Z���� �B�f�_�g�h�� �i�j�b�o�h�^�b�l�_�� �r�l�h�� �f�h�`�_�� �^�Z�� �]�b�� �h�k�l�\�Z�j�m�\�Z��
�i�j�b�\�Z�l�g�b�h�l���b�g�\�_�k�l�b�l�h�j���h�^���•�Z�\�g�b�h�l�� �i�Z�j�l�g�_�j�� ���F�b�g�b�k�l�_�j�k�l�\�h�l�h���a�Z���l�j�m�^���b�� �k�h�p�b�•�Z�e�Z��
�b���h�i�r�l�b�g�Z�l�Z���.�h�j�q�_���I�_�l�j�h�\���� ���i�h�\�j�a�Z�g�b�� �k�_���k�h���g�_�n�e�_�d�k�b�[�b�e�g�h�k�l�� �i�j�b���\�j�Z�[�h�l�m�\�Z�ƒ�_��
�d�Z�d�h�� �b�� �k�h�� �\�e�_�]�m�\�Z�ƒ�_�� �\�h�� �f�j�_�`�Z�l�Z�� �g�Z�� �h�\�b�_�� �•�Z�\�g�b�� �m�k�l�Z�g�h�\�b�� �r�l�h�� �d�j�_�b�j�Z��
�^�h�i�h�e�g�b�l�_�e�g�b�� �l�j�Z�g�k�Z�d�p�b�h�g�b�� �l�j�h�r�h�p�b�� �k�h�� �g�_�b�a�\�_�k�g�h�k�l�� �a�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �b��
�k�h���l�h�Z���k�_���a�]�h�e�_�f�m�\�Z���j�b�a�b�d�h�l���b���g�Z�f�Z�e�m�\�Z���b�g�l�_�j�_�k�h�l���g�Z���i�j�b�\�Z�l�g�b�l�_���b�g�\�_�k�l�b�l�h�j�b���a�Z��
�i�j�h�_�d�l�h�l��

�H�i�r�l�b�g�Z�l�Z���.�h�j�q�_���I�_�l�j�h�\���g�Z���d�j�Z�•���k�_���h�^�e�m�q�b���a�Z���i�j�h�_�d�l�h�l���n�h�j�f�b�j�Z�ƒ�_���g�Z���l�j�_�g�b�g�]��
�p�_�g�l�Z�j�� �a�Z�� �f�Z�d�_�^�h�g�k�d�Z�l�Z�� �l�m�j�b�k�l�b�q�d�Z�� �b�� �o�h�l�_�e�b�_�j�k�d�Z�� �b�g�^�m�k�l�j�b�•�Z���� �I�j�b�^�h�g�_�k�h�l�� �g�Z��
�h�\�h�•�� �i�j�h�_�d�l�� �k�_���h�q�_�d�m�\�Z�� �\�h���h�k�l�\�Z�j�m�\�Z�ƒ�_�� �g�Z�� �a�Z�d�h�g�k�d�b�l�_�� �g�Z�^�e�_�`�g�h�k�l�b�� �\�h���h�^�g�h�k�� �g�Z��
�e�h�d�Z�e�g�b�h�l�� �_�d�h�g�h�f�k�d�b�� �j�Z�a�\�h�•�� �b�� �h�[�j�Z�a�h�\�Z�g�b�_�l�h, �i�h�d�h�g�j�_�d�l�g�h�� �\�h�� �i�j�b�\�e�_�d�m�\�Z�ƒ�_�l�h��
�g�Z�� �g�h�\�b�� �[�b�a�g�b�k�b�� �b�� �b�g�\�_�k�l�b�p�b�b���� �a�]�h�e�_�f�m�\�Z�ƒ�_�� �g�Z�� �\�j�Z�[�h�l�_�g�h�k�l�Z���� �j�Z�a�\�h�•�h�l�� �g�Z��
�l�m�j�b�a�f�h�l���b���m�]�h�k�l�b�l�_�e�k�l�\�h�l�h�����3�Z�\�g�b�l�_���m�k�e�m�]�b���…�_���k�_���h�^�g�_�k�m�\�Z�Z�l���g�Z���•�Z�\�g�Z�l�Z���^�_�•�g�h�k�l��
�h�[�j�Z�a�h�\�Z�g�b�_���l���_�����g�Z�k�l�Z�\�Z�� �\�h���i�j�b�j�h�^�Z���b�� �h�[�m�d�b���g�Z���h�i�r�l�b�g�k�d�Z�l�Z���Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z���b��
�h�k�l�\�Z�j�m�\�Z�ƒ�_���g�Z���e�h�d�Z�e�_�g���_�d�h�g�h�f�k�d�b���j�Z�a�\�h�•����

�K�l�m�^�b�•�Z�l�Z�� �j�Z�a�j�Z�[�h�l�m�\�Z�� �^�\�_�� �\�Z�j�b�•�Z�g�l�b�� �a�Z�� �j�_�Z�e�b�a�b�j�Z�ƒ�_�� �g�Z�� �i�j�h�_�d�l�h�l���� �I�j�\�Z�l�Z�� �k�_��
�h�^�g�_�k�m�\�Z�� �g�Z�� �n�h�j�f�b�j�Z�ƒ�_ �g�Z�� �l�j�_�g�b�g�]�� �p�_�g�l�Z�j�� �d�h�•�� �…�_�� �b�k�i�h�j�Z�q�m�\�Z�� �m�k�e�m�]�b�� �r�l�h�� �k�_��
�i�h�\�j�a�Z�g�b���k�Z�f�h���k�h���h�k�l�\�Z�j�m�\�Z�ƒ�_�l�h�����g�Z���•�Z�\�g�b�h�l���b�g�l�_�j�_�k�����H�\�h�•���i�h�l�n�Z�l���q�b�g�b������������������
�_�\�j�Z�� �b�� �h�i�n�Z�…�Z�� �j�_�g�h�\�b�j�Z�ƒ�_���� �Z�^�Z�i�l�Z�p�b�•�Z�� �b�� �^�h�]�j�Z�^�[�Z�� �g�Z�� �h�[�•�_�d�l�h�l���� �h�i�j�_�f�m�\�Z�ƒ�_�� �g�Z��
�i�j�h�k�l�h�j�h�l�� �\�g�Z�l�j�_�� �b�� �g�Z�^�\�h�j�� �b�� �l�j�h�r�h�p�b�� �a�Z�� �g�Z�^�a�h�j�� �g�Z�� �b�a�]�j�Z�^�[�Z�l�Z�� �g�Z�� �L�j�_�g�b�g�]��
�p�_�g�l�Z�j�h�l���� �<�l�h�j�Z�l�Z�� �\�Z�j�b�•�Z�g�l�Z�� �\�d�e�m�q�m�\�Z�� �b�� �m�k�e�m�]�b�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �b�g�\�_�k�l�b�l�h�j�� �\�h��
�h�[�e�Z�k�l�Z�� �g�Z�� �h�[�m�d�Z�l�Z�� �g�Z�� �l�m�j�b�k�l�b�q�d�b�� �b�� �o�h�l�_�e�b�_�j�k�d�b�� �j�Z�[�h�l�g�b�p�b���� �H�\�Z�•�� �i�h�l�n�Z�l�� �q�b�g�b��
���������������� �_�\�j�Z�� �b�� �]�b�� �h�i�n�Z�…�Z�� �b�k�l�b�l�_�� �b�g�\�_�k�l�b�p�b�h�g�b�� �l�j�h�r�h�p�b�� �h�^�� �i�j�\�Z�l�Z�� �\�Z�j�b�•�Z�g�l�Z����
�g�Z�^�h�i�h�e�g�_�l�b���k�h���b�g�\�_�k�l�b�p�b�h�g�b���l�j�h�r�h�p�b���a�Z���k�f�_�k�l�m�\�Z�ƒ�_���g�Z���\�h�a�j�Z�k�g�b�����b�a�]�j�Z�^�[�Z���g�Z��
�������^�\�h�d�j�_�\�_�l�g�b���k�h�[�b������

�L�j�h�r�h�p�b�l�_���g�Z���h�i�r�l�b�g�Z�l�Z���\�h���i�j�\�Z�l�Z���b���\�l�h�j�Z�l�Z���\�Z�j�b�•�Z�g�l�Z���h�^���Z�k�i�_�d�l���g�Z���d�h�j�b�k�l�_�ƒ�_��
�g�Z���m�k�e�m�]�b�l�_���g�Z���l�j�_�g�b�g�]���P�_�g�l�Z�j�h�l���k�_���b�k�l�b���b���b�a�g�_�k�m�\�Z�Z�l�����������������_�\�j�Z���������������������p�_�g�Z��
�g�Z�� �d�h�j�b�k�l�_�g�b�l�_�� �m�k�e�m�]�b�� �b�� �������������� �_�\�j�Z���a�Z���h�^�j�`�m�\�Z�ƒ�_���g�Z�� �h�[�•�_�d�l�h�l������ �H�i�r�l�b�g�Z�l�Z�� �…�_��
�]�b�� �d�h�j�b�k�l�b�� �m�k�e�m�]�b�l�_�� �g�Z�� �L�j�_�g�b�g�]�� �p�_�g�l�Z�j�h�l�� �a�Z�� �g�Z�k�l�Z�\�Z�� �\�h�� �i�j�b�j�h�^�Z�� �g�Z�� ����������
�m�q�_�g�b�p�b���h�^���l�j�_�l�h�����q�_�l�\�j�l�h�����i�_�l�l�h���b���r�_�k�l�h���h�^�^�_�e�_�g�b�_���h�^���h�k�g�h�\�g�b�l�_���m�q�b�e�b�r�l�Z���g�Z��
�l�_�j�b�l�h�j�b�•�Z�l�Z�� �g�Z�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\���� �h�[�m�d�Z�� �g�Z�� ���� �\�j�Z�[�h�l�_�g�b�� ���^�j�`�Z�\�g�b��
�k�e�m�`�[�_�g�b�p�b���� �h�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z�� �l�m�j�b�� �a�Z�� �j�m�j�Z�e�_�g�� �l�m�j�b�a�Z�f�� �a�Z�� �������� �k�\�h�b�� �]�h�k�l�b�� �h�^��
�k�l�j�Z�g�k�l�\�h���b���i�h�^�]�h�l�h�\�d�Z���g�Z���^�h�d�m�f�_�g�l�b���a�Z���j�m�j�Z�e�_�g���j�Z�a�\�h�•���b���l�m�j�b�a�Z�f����

�<�h�� �k�l�m�^�b�•�Z�l�Z�� �g�Z�i�j�Z�\�_�g�b�� �k�_�� �i�j�_�k�f�_�l�d�b�� �a�Z�� �l�h�Z�� �^�Z�e�b�� �h�i�r�l�b�g�Z�l�Z�� �k�Z�f�h�� �^�Z�� �]�h��
�j�_�Z�e�b�a�b�j�Z�� �i�j�h�_�d�l�h�l�� �b�e�b�� �k�h�� �•�Z�\�g�h�� �i�j�b�\�Z�l�g�h�� �i�Z�j�l�g�_�j�k�l�\�h���� �D�h�j�b�k�l�_�•�…�b�� �]�b��
�j�Z�k�i�h�e�h�`�b�\�b�l�_�� �i�h�^�Z�l�h�p�b�� �a�Z�� �n�b�g�Z�g�k�b�k�d�b�l�_�� �b�� �_�d�h�g�h�f�k�d�b�l�_�� �^�b�k�d�h�g�l�g�b�� �k�l�Z�i�d�b��
�d�Z�d�h���b���j�Z�k�i�h�e�h�`�b�\�b�l�_���b�g�n�h�j�f�Z�p�b�b���a�Z���m�k�e�h�\�b�l�_���a�Z��on-lending �d�j�_�^�b�l�g�b���k�j�_�^�k�l�\�Z��
�a�Z�� �h�i�r�l�b�g�b�l�_�� �h�^�� �k�l�j�Z�g�Z�� �g�Z�� �K�\�_�l�k�d�Z�� �;�Z�g�d�Z���� �i�j�h�_�d�l�h�l�� �_�� �b�k�i�e�Z�l�e�b�\�� �b�� �^�h�d�h�e�d�m��
�h�i�r�l�b�g�Z�l�Z�� �k�Z�f�Z���]�h�� �j�_�Z�e�b�a�b�j�Z�� �i�j�h�_�d�l�h�l���� �?�d�h�g�h�f�k�d�Z�l�Z�� �Z�g�Z�e�b�a�Z���k�h�� �\�d�e�m�q�_�g�b�� �k�b�l�_��
�j�b�a�b�p�b�� �i�h�d�Z�`�m�\�Z�� �^�_�d�Z�� �b�g�\�_�k�l�b�p�b�•�Z�l�Z�� �_�� �k�h�� �_�d�h�g�h�f�k�d�Z�� �b�g�l�_�j�g�Z�� �k�l�Z�i�d�Z�� �g�Z��
�j�_�g�l�Z�[�b�e�g�h�k�l���h�^�����������������i�j�b���_�d�h�g�h�f�k�d�Z���^�b�k�d�h�g�l�g�Z���k�l�Z�i�d�Z���h�^������������

�>�h�d�h�e�d�m�� �h�i�r�l�b�g�Z�l�Z�� �k�_�� �h�^�e�m�q�b�� �a�Z�� �•�Z�\�g�h�� �i�j�b�\�Z�l�g�h�� �i�Z�j�l�g�_�j�k�l�\�h�� �k�l�m�^�b�•�Z�l�Z�� �]�h��
�i�j�_�i�h�j�Z�q�m�\�Z�� �f�h�^�_�e�h�l�� �g�Z�� �b�g�b�p�b�•�Z�l�b�\�Z�� �a�Z�� �i�j�b�\�Z�l�g�h�� �n�b�g�Z�g�k�b�j�Z�ƒ�_�� �k�h�� �l�b�i�h�l��
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�J�_�d�h�g�k�l�j�m�d�p�b�•�Z-�K�h�i�k�l�\�_�g�h�k�l-�H�i�_�j�b�j�Z�ƒ�_-�L�j�Z�g�k�n�_�j��– �J�K�H�L�� �d�Z�d�h�� �g�Z�•�i�h�\�h�e�g�Z��
�h�i�p�b�•�Z���h�^���h�k�l�Z�g�Z�l�b�l�_���3�I�I���l�b�i�h�\�b���d�h�b���^�_�l�Z�e�g�h���k�_���Z�g�Z�e�b�a�b�j�Z�g�b���\�h���k�l�m�^�b�•�Z�l�Z��

�I�h�g�Z�l�Z�f�m���� �Z�g�Z�e�b�a�Z�l�Z�� �i�h�d�Z�`�m�\�Z�� �^�_�d�Z�� �b�Z�d�h�� �i�j�h�_�d�l�h�l�� �_�� �b�k�i�e�Z�l�e�b�\�� ���i�h�^�� �m�k�\�h�_�g�b�l�_��
�i�j�_�l�i�h�k�l�Z�\�d�b�� �i�h�f�_�|�m�� �_�d�k�i�_�j�l�b�l�_�� �h�^�� �d�h�g�a�h�j�p�b�m�f�h�l�� �b�� �k�l�j�m�q�g�b�l�_�� �k�e�m�`�[�b�� �h�^��
�h�i�r�l�b�g�Z�l�Z�����b���^�h�d�h�e�d�m���h�i�r�l�b�g�Z�l�Z���k�Z�f�Z���]�h���j�_�Z�e�b�a�b�j�Z���i�j�h�_�d�l�h�l �k�_�i�Z�d�����i�h�i�h�\�h�e�g�Z��
�\�Z�j�b�•�Z�g�l�Z�� �h�^�� �\�Z�j�b�•�Z�g�l�Z�l�Z�� �h�i�r�l�b�g�Z�l�Z�� �k�Z�f�Z�� �^�Z�� �]�h�� �]�j�Z�^�b�� �b�� �h�i�_�j�b�j�Z�� �i�j�h�_�d�l�h�l�� �_��
�h�i�r�l�b�g�Z�l�Z���^�Z���\�e�_�a�_���\�h���J�K�H�L���b�g�b�p�b�•�Z�l�b�\�Z���a�Z���i�j�b�\�Z�l�g�h���n�b�g�Z�g�k�b�j�Z�ƒ�_���[�b�^�_�•�…�b�� �k�h����
�h�\�h�•���f�h�^�_�e���h�i�r�l�b�g�Z�l�Z���^�h�[�b�\�Z���g�Z�•�]�h�e�_�f�Z���\�j�_�^�g�h�k�l���a�Z���\�e�h�`�_�g�b�l�_���i�Z�j�b���\�h���l�_�d�h�l���g�Z��
�m�k�\�h�_�g�b�h�l�� �_�d�h�g�h�f�k�d�b�� �\�_�d�� �g�Z�� �i�j�h�_�d�l�h�l�� �h�^�� ������ �]�h�^�b�g�b�� �g�Z�� �d�h�j�b�k�l�_�ƒ�_�� �g�Z�� �L�j�_�g�b�g�]��
�P�_�g�l�j�h�l��

�<�h�� �h�\�Z�Z�� �n�b�a�b�[�b�e�b�l�b�� �k�l�m�^�b�•�Z�� �k�_�� �j�Z�a�j�Z�[�h�l�_�g�b�� �\�h�� �^�_�l�Z�e�b�� �b�� �^�\�_�l�_�� �h�i�p�b�b�� �h�l�d�Z�d�h��
�i�j�_�-̂�n�b�a�b�[�b�e�b�l�b���k�l�m�^�b�•�Z�l�Z���k�_���i�j�_�a�_�g�l�b�j�Z�r�_���g�Z���i�j�_�l�k�l�Z�\�g�b�p�b�l�_���h�^���h�i�r�l�b�g�Z�l�Z���a�Z��
�j�Z�a�•�Z�k�g�m�\�Z�ƒ�_���g�Z���g�_�•�a�b�g�b�l�_���i�h�_�^�b�g�h�k�l�b���b���h�e�_�k�g�m�\�Z�ƒ�_���g�Z���i�j�h�p�_�k�h�l���g�Z���^�h�g�_�k�m�\�Z�ƒ�_��
�g�Z�� �h�^�e�m�d�b�� �h�^�� �k�l�j�Z�g�Z�� �g�Z�� �h�i�r�l�b�g�k�d�b�l�_�� �\�e�Z�k�l�b���� �I�h�� �^�h�[�b�_�g�b�l�_�� �i�h�\�j�Z�l�g�b��
�b�g�n�h�j�f�Z�p�b�b�� �h�^�� �h�i�r�l�b�g�k�d�b�l�_�� �\�e�Z�k�l�b�� �k�_�� �i�j�_�•�^�_�� �d�h�g�� �b�a�j�Z�[�h�l�d�Z�� �g�Z�� �h�\�Z�Z��
�n�b�a�b�[�b�e�b�l�b���k�l�m�^�b�•�Z��

�I�j�h�_�d�l�h�l�� �Z�g�Z�e�b�a�b�j�Z�g�� �\�h�� �h�\�Z�Z�� �k�l�m�^�b�•�Z �]�b�� �h�i�n�Z�…�Z�� �Z�d�l�b�\�g�h�k�l�b�l�_�� �a�Z�� �n�b�g�Z�g�k�b�j�Z�ƒ�_����
�j�_�d�h�g�k�l�j�m�d�p�b�•�Z���� �m�i�j�Z�\�m�\�Z�ƒ�_�� �b�� �h�^�j�`�m�\�Z�ƒ�_�� �g�Z�� �h�k�g�h�\�g�h�l�h�� �k�j�_�^�k�l�\�h-�a�]�j�Z�^�Z�l�Z���d�Z�d�h��
�b���^�Z�\�Z�ƒ�_���g�Z���•�Z�\�g�Z���m�k�e�m�]�Z���b���f�h�`�g�h�k�l���a�Z���d�h�f�_�j�p�b�•�Z�e�_�g���[�b�a�g�b�k����

�I�j�h�_�d�l�h�l�� �b�f�Z�� �^�b�j�_�d�l�g�h�� �\�e�b�•�Z�g�b�_�� �g�Z�� �i�j�b�\�e�_�d�m�\�Z�ƒ�_�� �g�Z�� �g�h�\�b�� �[�b�a�g�b�k�b�� �b��
�b�g�\�_�k�l�b�p�b�b���� �a�]�h�e�_�f�m�\�Z�ƒ�_�� �g�Z�� �\�j�Z�[�h�l�m�\�Z�ƒ�_�l�h�� �b�� �a�]�h�e�_�f�_�g�b�h�l�� �[�j�h�•�� �g�Z�� �l�m�j�b�k�l�b-
�i�h�k�_�l�b�l�_�e�b���g�Z���j�m�j�Z�e�g�b�l�_���h�[�e�Z�k�l�b����

�A�Z�� �m�k�i�_�r�g�Z�� �j�_�Z�e�b�a�Z�p�b�•�Z�� �g�Z�� �i�j�h�_�d�l�h�l�� �i�j�_�d�m�� �f�h�^�_�e�h�l�� �J�K�H�L�� �� �i�h�k�l�h�•�Z�l�� �i�h�\�_�…�_��
�a�Z�b�g�l�_�j�_�k�b�j�Z�g�b���k�l�j�Z�g�b�����D�j�b�l�b�q�g�h���\�e�b�•�Z�g�b�_���g�Z���i�j�h�_�d�l�h�l���b�f�Z�Z�l���=�j�Z�^�h�g�Z�q�Z�e�g�b�d�h�l��
�b�� �K�h�\�_�l�h�l�� �g�Z�� �H�i�r�l�b�g�Z�l�Z�� �=�h�j�q�_�� �I�_�l�j�h�\�� �b�� �[�b�a�g�b�k�b�l�_���� �F�g�h�]�m�� �\�Z�`�g�h�� �\�e�b�•�Z�g�b�_��
�b�f�Z�Z�l���f�_�^�b�m�f�b�l�_���b���p�b�\�b�e�g�b�h�l���k�_�d�l�h�j��

�N�b�a�b�[�b�e�b�l�b�� �k�l�m�^�b�•�Z�l�Z�� �i�j�_�k�l�Z�\�m�\�Z�� �i�h�•�^�h�\�g�Z�� �h�k�g�h�\�Z�� �a�Z�� �i�j�_�]�h�\�h�j�b�� �k�h�� �i�j�b�\�Z�l�g�b�l�_��
�b�g�\�_�k�l�b�l�h�j�b���a�Z���k�h�g�^�b�j�Z�ƒ�_���g�Z���g�b�\�g�b�h�l���b�g�l�_�j�_�k���a�Z���\�d�e�m�q�m�\�Z�ƒ�_���\�h���i�j�h�_�d�l�h�l����

�K�l�m�^�b�•�Z�l�Z�� �h�\�h�a�f�h�`�m�\�Z�� �^�Z�� �k�_�� �^�b�a�Z�•�g�b�j�Z�� �l�_�g�^�_�j�k�d�Z�l�Z�� �i�h�k�l�Z�i�d�Z�� �a�Z�� �b�a�[�h�j�� �g�Z��
�g�Z�•�i�h�\�h�e�_�g���i�h�g�m�^�m�\�Z�q���a�Z���i�h�g�m�^�Z���g�Z���h�\�b�_���•�Z�\�g�b���^�_�•�g�h�k�l�b��

�<�H�<�?�>

�H�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\�� �_�� �\�e�_�a�_�g�Z�� �\�h�� �\�l�h�j�Z�l�Z�� �n�Z�a�Z�� �g�Z�� �i�j�h�p�_�k�h�l�� �g�Z��
�^�_�p�_�g�l�j�Z�e�b�a�Z�p�b�•�Z�� �\�h�� �J�_�i�m�[�e�b�d�Z�� �F�Z�d�_�^�h�g�b�•�Z���� �I�j�_�a�_�f�Z�ƒ�_�l�h�� �g�Z�� �a�Z�d�h�g�k�d�b�l�_��
�g�Z�^�e�_�`�g�h�k�l�b���k�_���h�^�\�b�\�Z�� �g�Z�\�j�_�f�_�g�h���b���g�Z���h�j�]�Z�g�b�a�b�j�Z�g���g�Z�q�b�g���k�h�]�e�Z�k�g�h�� �m�l�\�j�^�_�g�Z�l�Z��
�^�b�g�Z�f�b�d�Z����

�H�i�r�l�b�g�Z�l�Z���.�h�j�q�_���I�_�l�j�h�\ �_���i�j�h�f�h�l�h�j���g�Z���h�\�Z�Z���i�j�h�_�d�l�g�Z���b�^�_�•�Z�� �D�h�g�l�Z�d�l���e�b�p�_���_���]-
�|�Z���K�g�_�`�Z�g�Z���F�_�g�h�\�k�d�Z�����j�Z�d�h�\�h�^�b�l�_�e���g�Z���h�^�^�_�e�_�g�b�_�l�h���a�Z���e�h�d�Z�e�_�g���_�d�h�g�h�f�k�d�b���j�Z�a�\�h�•
�i�j�b���h�i�r�l�b�g�Z�l�Z. �D�h�g�l�Z�d�l���e�b�p�_���a�Z���b�a�j�Z�[�h�l�d�Z�l�Z���g�Z���h�\�Z�Z���k�l�m�^�b�•�Z���k�_���F�Z�j�•�Z�g���G�b�d�h�e�h�\��
�h�^���P�?�:���b���J�b�k�l�h���B�\�Z�g�h�\���h�^���G�?�H�E���D�h�g�k�Z�e�l����
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�K�e�_�^�_�•�…�b�� �]�h�� �i�j�h�p�_�k�h�l�� �g�Z�� �b�f�i�e�_�f�_�g�l�Z�p�b�•�Z�� �g�Z�� �A�Z�d�h�g�h�l�� �a�Z�� �e�h�d�Z�e�g�Z�� �k�Z�f�h�m�i�j�Z�\�Z��
(�q�e������ �l����) �h�i�r�l�b�g�Z�l�Z�� �^�h�g�_�k�_�� �K�l�j�Z�l�_�]�b�•�Z�� �a�Z�� �e�h�d�Z�e�_�g�� �_�d�h�g�h�f�k�d�b�� �j�Z�a�\�h�•�� �b��
�Z�d�p�b�h�g�_�g�� �i�e�Z�g�� �a�Z�� �g�_�•�a�b�g�Z�� �j�_�Z�e�b�a�Z�p�b�•�Z���� �<�h�� �h�\�b�_�� �k�l�j�Z�l�_�r�d�b�� �^�h�d�m�f�_�g�l�b��
�h�i�j�_�^�_�e�_�g�b�� �k�_�� �i�j�b�h�j�b�l�_�l�b�l�_�� �� �b�� �Z�d�l�b�\�g�h�k�l�b�l�_ �a�Z�� �g�b�\�g�h�� �h�k�l�\�Z�j�m�\�Z�ƒ�_����
�N�b�g�Z�g�k�b�j�Z�ƒ�_�l�h�� �g�Z�� �b�k�l�b�l�_�� �_�� �i�j�_�^�\�b�^�_�g�h�� �^�Z�� �k�_�� �\�j�r�b�� �h�^�� �k�h�i�k�l�\�_�g�b�h�l�� �[�m�‡�_�l��
�l�j�Z�g�k�n�_�j�b���h�^���p�_�g�l�j�Z�e�g�Z�l�Z���\�e�Z�k�l�����^�h�g�Z�p�b�b�����b���a�Z�^�h�e�`�m�\�Z�ƒ�Z��

�K�h�]�e�Z�k�g�h �A�Z�d�h�g�h�l�� �a�Z�� �d�h�g�p�_�k�b�b�� �b�� �^�j�m�]�b�� �\�b�^�h�\�b�� �g�Z�� �•�Z�\�g�h �i�j�b�\�Z�l�g�h�� �i�Z�j�l�g�_�j�k�l�\�h��
���K�e�����\�_�k�g�b�d�� �g�Z���J�F���[�j������������, �d�h�•���[�Z�j�Z�� �b�a�j�Z�[�h�l�d�Z���g�Z�� �i�j�_�l�o�h�^�g�Z���k�l�m�^�b�•�Z���a�Z���i�h�l�n�Z�l��
�h�i�r�l�b�g�k�d�h�l�h�� �j�Z�d�h�\�h�^�k�l�\�h�� �k�_�� �h�[�j�Z�l�b�� �^�h�� �i�j�h�_�d�l�h�l�� �8�6�$�,�'���%�(�$�� �k�h�� �[�Z�j�Z�ƒ�_�� �g�Z��
�i�h�^�^�j�r�d�Z�� �\�h�� �j�_�Z�e�b�a�b�j�Z�ƒ�_�� �g�Z�� �i�b�e�h�l�� �i�j�h�_�d�l�� �a�Z�� �d�h�j�b�k�l�_�ƒ�_�� �g�Z�� �h�\�h�•�� �b�g�k�l�j�m�f�_�g�l
���d�h�g�p�_�k�b�b���b���•�Z�\�g�h���i�j�b�\�Z�l�g�h���i�Z�j�l�g�_�j�k�l�\�h-�3�I�I�� �\�h���n�b�g�Z�g�k�b�j�Z�ƒ�_�l�h���g�Z���i�j�h�_�d�l�b���h�^��
�K�l�j�Z�l�_�]�b�•�Z�l�Z�� �a�Z �e�h�d�Z�e�_�g�� �_�d�h�g�h�f�k�d�b�� �j�Z�a�\�h�•�� �g�Z�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\�� �a�Z��
�i�_�j�b�h�^�h�l�� ��������-���������� �]�h�^�b�g�Z���� �I�h�^�j�r�d�Z�l�Z�� �h�^USAID/BEA �k�_�� �h�^�h�[�j�b�� �b�� �g�_�•�a�b�g�Z�l�Z��
�b�k�i�h�j�Z�d�Z���_���j�_�]�m�e�b�j�Z�g�Z���k�h���^�h�]�h�\�h�j �i�h�f�_�|�m���h�i�r�l�b�g�Z�l�Z���.�h�j�q�_���I�_�l�j�h�\�����8�6�$�,�'���%�(�$
�b�� �d�h�g�a�h�j�p�b�m�f�h�l�� �i�h�f�_�|�m�� �P�_�g�l�Z�j�h�l�� �a�Z�� �?�d�h�g�h�f�k�d�b�� �:�g�Z�e�b�a�b�� �b�� �G�?�H�E�� �d�h�g�k�Z�e�l���� �<�h��
�j�Z�f�d�b�l�_�� �g�Z�� �j�_�Z�e�b�a�Z�p�b�•�Z�l�Z�� �k�_�� �i�j�b�k�l�Z�i�b�� �d�h�g�� �i�b�e�h�l�� �i�j�h�_�d�l�� �k�h�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_��
�I�_�l�j�h�\�� �k�h�� �p�_�e�� �� �^�Z�� �k�_�� �i�j�h�p�_�g�b�� �f�h�`�g�h�k�l�Z�� �a�Z�� �i�j�b�f�_�g�Z�� �g�Z�� �3�Z�\�g�h�� �i�j�b�\�Z�l�g�h��
�i�Z�j�l�g�_�j�k�l�\�h�����3�I�I�����g�Z���h�i�r�l�b�g�k�d�b�l�_���i�j�h�_�d�l�b����

�K�h�]�e�Z�k�g�h�� �A�Z�d�h�g�h�l�� �a�Z�� �d�h�g�p�_�k�b�b�� �b�� �^�j�m�]�b�� �\�b�^�h�\�b�� �g�Z�� �•�Z�\�g�h �i�j�b�\�Z�l�g�h�� �i�Z�j�l�g�_�j�k�l�\�h����
�k�h�� �d�h�•�� �k�_�� �m�j�_�^�m�\�Z�Z�l�� �f�h�^�Z�e�b�l�_�l�b�l�_�� �b�� �k�_�� �k�h�a�^�Z�\�Z�Z�l�� �f�h�`�g�h�k�l�b�� �a�Z�� �\�d�e�m�q�m�\�Z�ƒ�_�� �g�Z��
�i�j�b�\�Z�l�g�b�h�l�� �k�_�d�l�h�j�� �\�h�� �n�b�g�Z�g�k�b�j�Z�ƒ�_�l�h�� �g�Z�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�g�b�l�_�� �i�j�h�_�d�l�b�� �b��
�^�Z�\�Z�ƒ�_�l�h�� �g�Z�� �•�Z�\�g�b�l�_�� �m�k�e�m�]�b�� �d�h�b���� �k�i�h�j�_�^�� �^�h�k�_�]�Z�r�g�h�l�h�� �b�k�d�m�k�l�\�h�� �d�Z�•�� �g�Z�k����
�l�j�Z�^�b�p�b�h�g�Z�e�g�h���k�_���\�j�r�Z�l���h�^���k�l�j�Z�g�Z���g�Z���•�Z�\�g�b�h�l���k�_�d�l�h�j�����i�h�l�j�_�[�g�h���_���^�Z���k�_���b�a�j�Z�[�h�l�b��
�k�l�m�^�b�•�Z�� �a�Z�� �i�h�l�n�Z�l���� �K�l�m�^�b�•�Z�l�Z�� �a�Z�� �i�h�l�n�Z�l�� �_�� �i�h�l�j�_�[�g�Z�� �a�Z�� �^�Z���f�h�`�_�� �•�Z�\�g�b�h�l�� �i�Z�j�l�g�_�j��
�\�j�a�� �h�k�g�h�\�Z�� �g�Z�� �b�k�l�Z�l�Z �^�Z�� �^�h�g�_�k�_�� �h�^�e�m�d�Z�� �a�Z�� �h�l�i�h�q�g�m�\�Z�ƒ�_�� �g�Z�� �•�Z�\�g�h�� �i�j�b�\�Z�l�g�h��
�i�Z�j�l�g�_�j�k�l�\�h���� �A�Z�� �b�a�j�Z�[�h�l�d�Z�� �g�Z�� �k�l�m�^�b�•�Z�l�Z�� �a�Z�� �i�h�l�n�Z�l�� �l���_���� �i�j�_�^ �n�b�a�b�[�b�e�b�l�b�� �b��
�n�b�a�b�[�b�e�b�l�b���k�l�m�^�b�•�Z�l�Z���k�_���Z�g�]�Z�`�b�j�Z���d�h�g�a�h�j�p�m�f�h�l���P�?�:���b���G�?�H�E���D�h�g�k�Z�e�l����

�H�\�h�•���^�h�d�m�f�_�g�l�� �]�b�� �h�i�n�Z�…�Z���Z�d�l�b�\�g�h�k�l�b�l�_ �a�Z���k�i�j�h�\�_�^�_�g�Z�l�Z�����n�b�a�b�[�b�e�b�l�b���k�l�m�^�b�•�Z���a�Z��
�i�h�l�n�Z�l�� �a�Z�� �•�Z�\�g�h�� �i�j�b�\�Z�l�g�h�� �i�Z�j�l�g�_�j�k�l�\�h�� �\�h�� �e�h�d�Z�e�g�Z�l�Z�� �k�Z�f�h�m�i�j�Z�\�Z�� �.�h�j�q�_�� �I�_�l�j�h�\����
�\�j�a���h�k�g�h�\�Z�� �g�Z�� �d�h�•�Z�� �l�j�_�[�Z �^�Z�� �k�_�� �h�i�j�_�^�_�e�b�� �_�n�_�d�l�b�\�g�h�k�l�Z�� �g�Z�� �i�h�l�n�Z�l�h�l�� �b�� �j�b�a�b�p�b�l�_��
�i�h�\�j�a�Z�g�b�� �k�h�� �g�_�]�h�\�Z�l�Z�� �b�f�i�e�_�f�_�g�l�Z�p�b�•�Z���� �Z�� �k�h�� �p�_�e�� �i�h�^�h�[�j�m�\�Z�ƒ�_�� �g�Z�� �Z�f�[�b�_�g�l�h�l�� �a�Z��
�j�Z�a�\�h�•�� �g�Z�� �^�_�e�h�\�g�b�l�_ �f�h�`�g�h�k�l�b�� �\�h�� �e�h�d�Z�e�g�Z�l�Z�� �a�Z�_�^�g�b�p�Z �b�� �d�h�g�_�q�g�h�� �^�Z���f�h�`�_���^�Z���k�_��
�^�h�g�_�k�_���h�^�e�m�d�Z���a�Z���a�Z�i�h�q�g�m�\�Z�ƒ�_���g�Z���•�Z�\�g�h���i�j�b�\�Z�l�g�h���i�Z�j�l�g�_�j�k�l�\�h. �G�Z���h�\�h�•���^�h�d�m�f�_�g�l��
�f�m���i�j�_�l�o�h�^�_�r�_���h�p�_�g�d�Z���g�Z���i�h�l�_�g�p�b�•�Z�e�g�b�l�_���i�j�h�_�d�l�b���a�Z���i�h�l�n�Z�l���a�Z���3�I�I���a�Z���i�j�b�f�_�g�Z��
�g�Z���3�I�I���g�Z���i�j�h�_�d�l�b���g�Z���h�i�r�l�b�g�Z�l�Z���.�h�j�q�_���I�_�l�j�h�\ �b���i�j�_�^ �n�b�a�b�[�b�e�b�l�b���k�l�m�^�b�•�Z.

�K�h�^�j�`�b�g�Z�l�Z���g�Z���h�\�h�•���^�h�d�m�f�_�g�l �k�_���h�^�g�_�k�m�\�Z���g�Z���i�j�h�p�_�k�h�l���g�Z���k�_�e�_�d�p�b�•�Z���g�Z���i�j�h�_�d�l�b������
�Z�g�Z�e�b�a�Z�� �g�Z�� �i�h�l�j�_�[�Z�l�Z�� �h�^�� �g�b�\�� �b�� �i�h�\�j�a�Z�g�h�k�l�Z�� �k�h�� �a�Z�d�h�g�k�d�b�l�_�� �g�Z�^�e�_�`�g�h�k�l�b�� �d�Z�d�h�� �b��
�g�Z�q�b�g�h�l �g�Z�� �m�q�_�k�l�\�h�l�h�� �g�Z�� �h�i�r�l�b�g�Z�l�Z�� �\�h�� �i�j�h�_�d�l�h�l(�k�h�� �b�f�h�l���� �[�m�‡�_�l�k�d�b�� �l�j�h�r�h�p�b��
�b�e�b�� �i�h�^�^�j�r�d�Z�� �g�Z�� �Z�d�l�b�\�g�h�k�l�b �r�l�h�� �k�_�� �n�b�g�Z�g�k�b�j�Z�Z�l�� �h�^�� �^�j�m�]�b�� �b�a�\�h�j�b������ �H�\�h�•��
�^�h�d�m�f�_�g�l�� �h�i�n�Z�…�Z�� �b�� �^�e�Z�[�b�g�k�d�Z���Z�g�Z�e�b�a�Z���� �k�h�p�b�h-�_�d�h�g�h�f�k�d�b���Z�k�i�_�d�l�b�� �g�Z���h�i�r�l�b�g�Z�l�Z��
�b���Z�g�Z�e�b�a�Z���g�Z���j�b�a�b�p�b�l�_���h�^���i�h�l�n�Z�l�h�l�����Z�g�Z�e�b�a�Z���g�Z���l�j�h�r�h�p�b�l�_���b���i�j�b�^�h�[�b�\�d�b�l�_����cost-
benefit) �b�� �Z�g�Z�e�b�a�Z���g�Z�� �d�h�f�i�Z�j�Z�l�h�j�h�l�� �a�Z���•�Z�\�g�b�h�l���k�_�d�l�h�j���k�h���h�p�_�g�d�Z���g�Z���\�j�_�^�g�h�k�l�Z���a�Z��
�i�Z�j�b �b���g�Z���d�j�Z�•���Z�g�Z�e�b�a�Z���g�Z���a�Z�k�_�]�g�Z�l�b�l�_���k�l�j�Z�g�b.
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�K�l�m�^�b�•�Z�l�Z���l�j�_�[�Z���^�Z���]�h���g�Z�i�j�Z�\�b�����j�_�a�m�e�l�Z�l�h�l���h�^���i�h�l�n�Z�l�h�l���r�l�h���_���f�h�`�g�h���i�h�\�b�^�e�b�\����
�b���^�Z���]�h���i�h�f�h�]�g�_���i�j�h�p�_�k�h�l���g�Z���g�h�k�_�ƒ�_���h�^�e�m�d�b���a�Z���_�n�b�d�Z�k�g�h���b�a�\�j�r�m�\�Z�ƒ�_���g�Z���•�Z�\�g�b�h�l��
�b�g�l�_�j�_�k���b���^�Z �h�\�h�a�f�h�`�b���l�j�Z�g�k�i�Z�j�_�g�l�_�g���i�j�h�p�_�k���g�Z���\�h�^�_�ƒ�_���b���k�e�_�^�_�ƒ�_ �g�Z���i�h�l�n�Z�l�h�l��

I. �:�G�:�E�B�A�:���G�:���I�H�L�J�?�;�B�L�?

�K�l�j�Z�l�_�r�d�b���p�_�e�b���g�Z���h�i�r�l�b�g�Z�l�Z �.�h�j�q�_���I�_�l�j�h�\

�K�h�]�e�Z�k�g�h�� �K�l�j�Z�l�_�]�b�•�Z�l�Z�� �a�Z�� �e�h�d�Z�e�_�g�� �_�d�h�g�h�f�k�d�b�� �j�Z�a�\�h�•�� �a�Z�� �i�_�j�b�h�^�h�l�� ��������-2009 
�]�h�^�b�g�Z�� �\�b�a�b�•�Z�l�Z�� �a�Z�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\���� �d�Z�d�h�� �^�h�e�]�h�j�h�q�g�Z�� �k�l�j�Z�l�_�r�d�Z��
�h�i�j�_�^�_�e�[�Z���d�h�g���d�h�•�Z���b�k�l�Z�l�Z���k�_���k�l�j�_�f�b���_��

�x �K�Z�f�h�k�l�h�•�g�Z���� �m�j�[�Z�g�h�� �m�j�_�^�_�g�Z�� �b�� �_�d�h�e�h�r�d�b�� �q�b�k�l�Z���� �� �[�_�a�[�_�^�g�Z���� �n�b�g�Z�g�k�b�k�d�b��
�k�l�Z�[�b�e�g�Z���h�i�r�l�b�g�Z���k�h���_�d�h�g�h�f�k�d�b���j�Z�a�\�b�_�g�b���j�m�j�Z�e�g�b���k�j�_�^�b�g�b���b���h�l�\�h�j�_�g�Z���a�Z��
�f�_�|�m�h�i�r�l�b�g�k�d�Z�����j�_�]�b�h�g�Z�e�g�Z���b�����f�_�|�m�g�Z�j�h�^�g�Z���k�h�j�Z�[�h�l�d�Z��

�x �I�j�b�\�e�_�q�g�Z�� �a�Z���[�b�a�g�b�k�b�� �b�� �b�g�\�_�k�l�b�p�b�b�����h�l�\�h�j�_�g�Z���a�Z���b�^�_�b�� �b�� �f�h�l�b�\�b�j�Z�ƒ�_�� �g�Z��
�]�j�Z�|�Z�g�b�l�_�� �a�Z�� �i�j�h�k�i�_�j�b�l�_�l�� �b�� �d�\�Z�e�b�l�_�l�_�g�� �k�l�Z�g�^�Z�j�^�� �g�Z�� �`�b�\�_�_�ƒ�_�� �g�Z
�_�d�h�g�h�f�k�d�b�����d�m�e�l�m�j�_�g�� �k�h�p�b�•�Z�e�_�g, �k�i�h�j�l�k�d�b�����b���_�^�m�d�Z�l�b�\�_�g���i�e�Z�g��

�x �<�h�^�_�q�d�Z�� �b�� �i�j�b�k�i�h�k�h�[�_�g�Z�� �h�i�r�l�b�g�Z�� �� �\�h�� �d�h�j�b�k�l�_�ƒ�_�l�h�� �g�Z�� �k�j�_�^�k�l�\�Z�l�Z�� �h�^��
�f�_�|�m�g�Z�j�h�^�g�b�l�_�� �i�j�h�]�j�Z�f�b�� �b�� �i�j�_�l�i�j�b�k�l�Z�i�g�b�l�_�� �n�h�g�^�h�\�b�� �g�Z�� �(�\�j�h�i�k�d�Z�l�Z��
�m�g�b�•�Z��

�K�l�j�Z�l�_�r�d�b�l�_���p�_�e�b���a�Z���^�h�k�l�b�]�g�m�\�Z�ƒ�_���g�Z���]�h�j�_�k�i�h�f�_�g�Z�l�Z�l�Z���\�b�a�b�•�Z���k�_���k�e�_�^�g�b�\�_��
�x �A�Z�•�Z�d�g�m�\�Z�ƒ�_�� �g�Z�� �d�h�f�m�g�b�d�Z�p�b�•�Z�l�Z�� �k�h�� �]�j�Z�|�Z�g�b�l�_���� �[�b�a�g�b�k�� �k�_�d�l�h�j�h�l�� �b��

�f�_�|�m�g�Z�j�h�^�g�b�l�_���h�j�]�Z�g�b�a�Z�p�b�b,
�x �I�j�b�\�e�_�d�m�\�Z�ƒ�_���g�Z���g�h�\�b���[�b�a�g�b�k�b���b���b�g�\�_�k�l�b�p�b�b,
�x �A�]�h�e�_�f�m�\�Z�ƒ�_���g�Z���\�j�Z�[�h�l�_�g�h�k�l�Z,
�x �J�Z�a�\�h�•���g�Z���l�m�j�b�a�f�h�l���b���m�]�h�k�l�b�l�_�e�k�l�\�h�l�h,
�x �A�]�h�e�_�f�_�g���d�\�Z�e�b�l�_�l���g�Z���`�b�\�h�l���b���i�h�^�h�[�j�_�g�Z�����[�b�a�g�b�k���d�e�b�f�Z,
�x �I�h�^�h�[�j�m�\�Z�ƒ�_���g�Z���_�g�_�j�]�_�l�k�d�Z�l�Z���_�n�b�d�Z�k�g�h�k�l.

�H�i�r�l�b�g�k�d�h�l�h�� �j�Z�d�h�\�h�^�k�l�\�h�l�h�� �…�_�� �k�_�� �i�h�k�\�_�l�b �g�Z �d�j�_�b�j�Z�ƒ�_�� �b�� �^�h�k�l�b�]�g�m�\�Z�ƒ�_�� �g�Z��
�i�h�l�j�_�[�b�l�_���a�Z���a�Z�[�j�a�Z�g���_�d�h�g�h�f�k�d�b���j�Z�a�\�h�•���g�Z���h�i�r�l�b�g�Z�l�Z���.�h�j�q�_���I�_�l�j�h�\�����i�j�_�d�m��

�x �<�d�e�m�q�m�\�Z�ƒ�_���� �k�h�j�Z�[�h�l�d�Z���b�� �\�h�^�k�l�\�h�� �g�Z�� �h�j�]�Z�g�b�l�_�� �g�Z�� �e�h�d�Z�e�g�Z�l�Z���k�Z�f�h�m�i�j�Z�\�Z����
�•�Z�\�g�b�l�_�� �i�j�_�l�i�j�b�•�Z�l�b�•�Z���� �•�Z�\�g�b�l�_�� �b�g�k�l�b�l�m�p�b�b���� �i�j�b�\�Z�l�g�b�h�l�� �b�� �]�j�Z�|�Z�g�k�d�b�h�l��
�k�_�d�l�h�j���� �g�_�\�e�Z�^�b�g�b�h�l�� �k�_�d�l�h�j�� �b�� �f�_�|�m�g�Z�j�h�^�g�Z�l�Z�� �a�Z�_�^�g�b�p�Z�� �\�h�� �i�j�Z�\�_�p�� �g�Z��
�h�k�l�\�Z�j�m�\�Z�ƒ�_ �g�Z���\�b�a�b�•�Z�l�Z���b���k�l�j�Z�l�_�r�d�b�l�_���p�_�e�b �b

�x �D�h�g�l�b�g�m�b�j�Z�g�Z�� �b�k�i�h�j�Z�d�Z�� �g�Z�� �\�b�k�h�d�h�d�\�Z�e�b�l�_�l�g�b�� �k�l�Z�g�^�Z�j�^�b�a�b�j�Z�g�b�� �m�k�e�m�]�b��
�h�j�b�_�g�l�b�j�Z�g�b���d�h�g���[�b�a�g�b�k�h�l���b���]�j�Z�|�Z�g�b�l�_��

�<�h�� �Z�d�p�b�h�g�b�h�l�� �i�e�Z�g �a�Z�� �j�_�Z�e�b�a�Z�p�b�•�Z�l�Z�� �g�Z�� �K�l�j�Z�l�_�]�b�•�Z�l�Z�� �i�j�_�^�\�b�^�_�g�b�� �k�_��
�q�_�l�b�j�b�_�k�_�l�b�g�Z �i�j�_�^�e�h�a�b���a�Z���i�j�h�_�d�l�b �\�h���\�d�m�i�g�Z���\�j�_�^�g�h�k�l���h�^�����������f�b�e�b�h�g�b���_�\�j�Z�� �A�Z��
�i�h�]�h�e�_�f�b�h�l�� �^�_�e�� �h�^�� �g�b�\�� �h�i�r�l�b�g�Z�l�Z�� �g�_�f�Z�� �f�h�`�g�h�k�l�� �^�Z�� �]�b�� �n�b�g�Z�g�k�b�j�Z�� �h�^��
�k�h�i�k�l�\�_�g�b�h�l�� �[�m�‡�_�l���� �I�h�k�_�[�_�g�� �i�j�h�[�e�_�f�� �k�_�� �i�j�h�_�d�l�b�l�_�� �d�h�b�� �k�_�� �h�^�g�_�k�m�\�Z�Z�l�� �g�Z��
�k�l�j�Z�l�_�r�d�b�l�_�� �p�_�e�b�� �a�Z�� �i�j�b�\�e�_�d�m�\�Z�ƒ�_�� �g�Z�� �[�b�a�g�b�k�b�� �b�� �b�g�\�_�k�l�b�p�b�b���� �a�]�h�e�_�f�m�\�Z�ƒ�_�� �g�Z��
�\�j�Z�[�h�l�_�g�h�k�l�Z�� �b�� �j�Z�a�\�h�•�� �g�Z�� �l�m�j�b�a�f�h�l���� �A�Z�� �h�\�b�_�� �i�j�h�_�d�l�b�� �i�h�j�Z�^�b�� �h�l�k�m�k�l�\�h�� �g�Z��
�d�h�g�d�j�_�l�g�b�� �h�i�r�l�b�g�k�d�b�� �g�Z�^�e�_�`�g�h�k�l�b�� �i�h�k�l�h�b�� �i�h�f�Z�e�� �b�g�l�_�j�_�k�� �a�Z�� �n�b�g�Z�g�k�b�j�Z�ƒ�_�� �h�^��
�k�l�j�Z�g�Z�� �g�Z�� �p�_�g�l�j�Z�e�g�Z�l�Z�� �b�� �e�h�d�Z�e�g�Z�l�Z�� �\�e�Z�k�l, �Z�� �b�k�l�� �_�� �k�e�m�q�Z�•�� �b�� �k�h �f�_�|�m�g�Z�j�h�^�g�b�l�_��
�^�h�g�Z�l�h�j�b��



�N�b�a�b�[�b�e�b�l�b���k�l�m�^�b�•�Z���a�Z���•�Z�\�g�h���i�j�b�\�Z�l�g�h���i�Z�j�l�g�_�j�k�l�\�h

�N�b�g�Z�e�g�Z���<�_�j�a�b�•�Z 12

�<�Z�d�\�Z�l�Z�� �k�h�k�l�h�•�[�Z�� �k�_�� �i�h�\�_�…�_�� �•�Z�� �Z�d�l�m�Z�e�b�a�b�j�Z�� �i�h�l�j�_�[�Z�l�Z�� �a�Z�� �i�Z�j�l�g�_�j�k�d�b�� �h�^�g�h�k�� �k�h��
�i�j�b�\�Z�l�g�b�l�_ �b�g�\�_�k�l�b�l�h�j�b�� �a�Z�� �j�_�Z�e�b�a�b�j�Z�ƒ�_�� �g�Z�� �j�Z�a�\�h�•�g�b�l�_�� �i�h�l�j�_�[�b�� �g�Z�� �h�i�r�l�b�g�Z�l�Z����
�3�Z�\�g�b�h�l�� �b�g�l�_�j�_�k �\�h�� �h�[�e�Z�k�l�Z�� �g�Z�� �h�[�j�Z�a�h�\�Z�g�b�_�l�h���� �d�h�g�l�b�g�m�b�j�Z�g�Z�l�Z�� �h�[�m�d�Z�� �g�Z��
�h�i�r�l�b�g�k�d�b�h�l�� �d�Z�^�Z�j�� �b�� �i�e�Z�g�b�j�Z�ƒ�_�� �g�Z�� �j�m�j�Z�e�g�b�h�l�� �j�Z�a�\�h�•�� ���\�h�� �l�b�_�� �j�Z�f�d�b�� �b�� �g�Z��
�j�m�j�Z�e�g�b�h�l�� �l�m�j�b�a�Z�f������ �d�Z�d�h�� �j�_�a�m�e�l�Z�l�� �g�Z�� �g�_�^�h�k�l�Z�l�h�d�h�l�� �g�Z�� �k�j�_�^�k�l�\�Z�� �b�� �i�h�^�a�Z�d�h�g�k�d�b��
�j�_�r�_�g�b�•�Z���� �� �k�_�� �a�Z�i�h�k�l�Z�\�m�\�Z�� �\�h�� �i�j�h�_�d�p�b�b�l�_�� �g�Z�� �[�m�‡�_�l�h�l �i�h�j�Z�^�b �h�]�j�Z�g�b�q�_�g�b�l�_��
�j�_�k�m�j�k�b.

�<�d�e�m�q�m�\�Z�ƒ�_�l�h���g�Z���i�j�b�\�Z�l�g�b�h�l���k�_�d�l�h�j���\�h���n�b�g�Z�g�k�b�j�Z�ƒ�_�l�h���g�Z���i�h�l�j�_�[�b�l�_���g�Z���•�Z�\�g�b�h�l��
�k�_�d�l�h�j�� �_���j�_�]�m�e�b�j�Z�g�h�� �k�h���A�Z�d�h�g�h�l�� �a�Z���d�h�g�p�_�k�b�b���b�� �^�j�m�]�b�� �\�b�^�h�\�b�� �g�Z�� �•�Z�\�g�h �i�j�b�\�Z�l�g�h��
�i�Z�j�l�g�_�j�k�l�\�h�� �K�h�� �A�Z�d�h�g�h�l�� �� �k�_�� �m�j�_�^�m�\�Z�Z�l�� �f�h�^�Z�e�b�l�_�l�b�l�_�� �a�Z�� �\�d�e�m�q�m�\�Z�ƒ�_�� �g�Z��
�i�j�b�\�Z�l�g�b�h�l�� �k�_�d�l�h�j�� �\�h�� �n�b�g�Z�g�k�b�j�Z�ƒ�_�l�h�� �g�Z�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�g�b�l�_�� �i�j�h�_�d�l�b�� �b��
�^�Z�\�Z�ƒ�_�l�h�� �g�Z�� �•�Z�\�g�b�l�_�� �m�k�e�m�]�b�� �d�h�b���� �k�i�h�j�_�^�� �^�h�k�_�]�Z�r�g�h�l�h�� �b�k�d�m�k�l�\�h�� �d�Z�•�� �g�Z�k����
�l�j�Z�^�b�p�b�h�g�Z�e�g�h�� �k�_���\�j�r�Z�l���h�^�� �k�l�j�Z�g�Z���g�Z�� �•�Z�\�g�b�h�l���k�_�d�l�h�j���� �I�j�_�^�� �^�Z�� �k�_���i�j�b�k�l�Z�i�b�� �d�h�g��
�h�^�e�m�d�Z�l�Z�� �a�Z�� �d�h�j�b�k�l�_�ƒ�_�l�h���g�Z�� �i�j�b�\�Z�l�_�g���i�Z�j�l�g�_�j�� �k�_�� �b�a�j�Z�[�h�l�m�\�Z���k�l�m�^�b�•�Z�� �a�Z���i�h�l�n�Z�l����
�K�l�m�^�b�•�Z�l�Z���a�Z���i�h�l�n�Z�l���_���i�h�l�j�_�[�g�Z���a�Z���^�Z���f�h�`�_���•�Z�\�g�b�h�l���i�Z�j�l�g�_�j���\�j�a���h�k�g�h�\�Z���g�Z���g�_�•�a�_��
�^�Z���^�h�g�_�k�_���h�^�e�m�d�Z���a�Z���h�l�i�h�q�g�m�\�Z�ƒ�_���g�Z���•�Z�\�g�h���i�j�b�\�Z�l�g�h���i�Z�j�l�g�_�j�k�l�\�h��

�<�h�� �k�e�m�q�Z�•�h�l�� �g�Z�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �� �I�_�l�j�h�\�� �m�l�\�j�^�m�\�Z�ƒ�_�l�h �g�Z�� �i�h�l�j�_�[�Z�l�Z�� �a�Z��
�\�d�e�m�q�m�\�Z�ƒ�_���g�Z���i�j�b�\�Z�l�_�g���i�Z�j�l�g�_�j���i�h�f�b�g�Z���g�b�a���l�j�b �n�Z�a�b��

�x �H�p�_�g�d�Z���g�Z���i�h�l�_�g�p�b�•�Z�e�g�b�l�_���i�j�h�_�d�l�b���a�Z���i�h�l�n�Z�l���a�Z���3�I�I���a�Z���i�j�b�f�_�g�Z���g�Z���3�I�I��
�g�Z���i�j�h�_�d�l�b���g�Z���h�i�r�l�b�g�Z�l�Z���.�h�j�q�_���I�_�l�j�h�\�����a�Z�\�j�r�_�g�h����

�x �B�a�j�Z�[�h�l�d�Z�� �g�Z�� �i�j�_�^�� �n�b�a�b�[�b�e�b�l�b�� �k�l�m�^�b�•�Z�� �a�Z�� �i�h�l�n�Z�l�� �a�Z�� �_�^�_�g�� �k�_�e�_�d�l�b�j�Z�g��
�i�j�h�_�d�l(�a�Z�\�j�r�_�g�h�����b

�x �B�a�j�Z�[�h�l�d�Z���g�Z���n�b�a�b�[�b�e�b�l�b���k�l�m�^�b�•�Z���a�Z���i�h�l�n�Z�l���a�Z���_�^�_�g���k�_�e�_�d�l�b�j�Z�g���i�j�h�_�d�l �i�h��
�m�l�\�j�^�m�\�Z�ƒ�_�l�h���g�Z���f�h�`�g�h�k�l�Z���a�Z�� �m�i�h�l�j�_�[�Z���g�Z���3�I�I���d�Z�d�h���b�g�k�l�j�m�f�_�g�l�� �\�h���i�j�_�^��
�n�b�a�b�[�b�e�b�l�b���k�l�m�^�b�•�Z�l�Z(�l�h�Z���_���h�\�h�•���^�h�d�m�f�_�g�l).

�F�_�l�h�^�h�e�h�r�d�b���i�j�b�k�l�Z�i

�<�h�� �j�Z�f�d�b�l�_�� �g�Z�� �i�j�h�_�d�l�h�l�� �\�h�� �^�_�e�h�l�� �g�Z�� �Z�g�Z�e�b�a�Z�� �g�Z�� �i�h�l�j�_�[�b�l�_�� �i�e�Z�g�b�j�Z�g�b�l�_
�Z�d�l�b�\�g�h�k�l�b �k�_���h�^�\�b�\�Z�Z �\�h���l�j�b���n�Z�a�b��

1. �D�h�g�k�m�e�l�Z�p�b�b�� �k�h���k�l�j�Z�g�k�d�b�h�l�� �d�h�g�k�m�e�l�Z�g�l�� �a�Z�� �k�i�j�h�\�_�^�m�\�Z�ƒ�_�� �g�Z�� �n�b�a�b�[�b�e�b�l�b��
�k�l�m�^�b�•�Z���a�Z���i�h�l�n�Z�l���a�Z���•�Z�\�g�h���i�j�b�\�Z�l�g�h���i�Z�j�l�g�_�j�k�l�\�h����
�A�Z�� �j�_�Z�e�b�a�b�j�Z�ƒ�_�� �g�Z�� �h�\�h�•�� �i�j�h�p�_�k�� �g�Z�� �i�j�\�b�q�g�Z���i�j�h�p�_�g�d�Z�� �g�Z�� �i�j�h�_�d�l�b�l�_�� �i�j�_�^�e�h�`�_�g�b��
�h�^�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\���� �Z�� �b�f�Z�•�…�b�� �i�j�_�^�\�b�^�� �^�_�d�Z�� �\�h�� �J�_�i�m�[�e�b�d�Z�� �F�Z�d�_�^�h�g�b�•�Z��
�b�k�d�m�k�l�\�Z�l�Z���k�h���3�I�I���k�_���k�b�j�h�f�Z�r�g�b�����h�^���k�l�j�Z�g�Z���g�Z���8�6�$�,�'���%�(�$�����[�_�r�_���Z�g�]�Z�`�b�j�Z�g���]-
�^�b�g�h�l�� �<�b�l�h�e�^�� �=�`�b�[�h�\�k�d�b�� ��Witold Grzybowski) �h�^�� �I�h�e�k�d�Z���� �_�d�i�_�j�l�� �a�Z�� �3�I�I���� �L�h�•��
�i�j�_�k�l�h�•�m�\�Z�r�_���\�h���F�Z�d�_�^�h�g�b�•�Z���\�h���i�_�j�b�h�^�h�l������-�������N�_�[�j�m�Z�j�b�������������]�h�^�b�g�Z����

2. �I�j�h�p�_�g�m�\�Z�ƒ�_�� �g�Z�� �i�h�l�_�g�p�b�•�Z�e�g�b�l�_�� �i�j�h�_�d�l�b�� �a�Z�� �i�h�l�n�Z�l�� �a�Z�� �•�Z�\�g�h�� �i�j�b�\�Z�l�g�h��
�i�Z�j�l�g�_�j�k�l�\�h����
�I�j�_�^�e�Z�]�Z�ƒ�_�l�h�� �g�Z�� �i�j�h�_�d�l�b�� �k�_�� �h�^�\�b�\�Z�r�_�� �g�Z�� ������ �n�_�[�j�m�Z�j�b�� ���������� �]�h�^�b�g�Z�� �\�h��
�i�j�h�k�l�h�j�b�b�l�_�� �g�Z�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\���� �� �K�_�� �h�^�j�`�Z�Z�� �^�\�_�� �k�j�_�^�[�b���� �i�j�\�Z�l�Z�� �k�h��
�=�j�Z�^�h�g�Z�q�Z�e�g�b�d�h�l�� �]-�^�b�g�� �K�h�d�h�e�� �F�b�l�j�_�\�k�d�b,  �Z�� �\�l�h�j�Z�l�Z�� �k�h�� �i�j�h�_�d�l�g�b�h�l��
�d�h�h�j�^�b�g�Z�l�h�j�� �� �]-�|�Z�� �K�g�_�`�Z�g�Z�� �F�_�g�h�\�k�d�Z�� �b�� �\�j�Z�[�h�l�_�g�b�l�_�� �h�^�� �h�i�r�l�b�g�k�d�Z�l�Z��
�Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�����]-�|�Z���>�j�Z�]�b�p�Z���L�h�^�h�j�h�\�k�d�Z��– �j�Z�d�h�\�h�^�b�l�_�e���g�Z���k�_�d�l�h�j���a�Z���n�b�g�Z�g�k�b�b��
�b�� �[�m�‡�_�l���� �]-�|�Z�� �<�Z�k�d�Z�� �L�j�i�d�h�\�Z�� �b�� �]-�^�b�g�� �;�h�j�b�k�� �I�_�l�j�h�\��– �h�^�^�_�e�_�g�b�_�� �a�Z�� �e�h�d�Z�e�_�g��
�_�d�h�g�h�f�k�d�b�� �j�Z�a�\�h�•���� �]-�^�b�g�� �>�b�f�b�l�Z�j�� �J�m�f�_�g�h�\��– �k�_�d�l�h�j�� �m�j�Z�[�b�g�b�a�Z�f���� �]-�|�Z�� �K�\�_�l�e�Z�g�Z��
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�F�e�Z�^�_�g�h�\�b�…�����b���]-�^�b�g���>�j�Z�]�Z�g���K�_�j�Z�n�b�f�h�\�k�d�b��– �q�e�_�g�h�\�b���g�Z���k�h�\�_�l�h�l���g�Z���h�i�r�l�b�g�Z�l�Z��
�.�h�j�q�_�� �I�_�l�j�h�\���� �G�Z�� �k�h�k�l�Z�g�h�p�b�l�_�� �i�j�b�k�m�k�l�\�m�\�Z�Z�� �b�� �i�j�_�l�k�l�Z�\�g�b�p�b�� �h�^��USAID/BEA, 
�P�?�:���b���G�?�H�E �d�h�g�k�Z�e�l.

�K�h�� �p�_�e�� �k�h�[�b�j�Z�ƒ�_�� �g�Z�� �i�h�^�_�l�Z�e�g�b�� �b�g�n�h�j�f�Z�p�b�b�� �a�Z�� �f�h�`�g�h�k�l�b�l�_�� �a�Z�� �j�_�Z�e�b�a�b�j�Z�ƒ�_�� �g�Z��
�i�j�h�_�d�l�b�l�_���g�Z���������n�_�[�j�m�Z�j�b�������������k�_���h�j�]�Z�g�b�a�b�j�Z�r�_���k�j�_�^�[�Z���k�h���i�j�b�\�Z�l�g�b�h�l���k�_�d�l�h�j���a�Z��
�b�k�d�Z�`�m�\�Z�ƒ�_�� �g�Z�� �g�b�\�g�b�h�l�� �b�g�l�_�j�_�k�� �a�Z�� �m�q�_�k�l�\�h�� �\�h�� �i�Z�j�l�g�_�j�k�l�\�h�� �k�h�� �•�Z�\�g�b�h�l�� �k�_�d�l�h�j����
(�:�p�h�� �K�i�b�j�h�\�� �]�_�g�_�j�Z�e�_�g�� �^�b�j�_�d�l�h�j��- �(�X�U�R�� �%�D�O�N�D�Q�� �7�U�D�Y�H�O���� �O�h�e�Z�g�^�b�•�Z���� �0�D�Jiel 
Venema-�(�G�X�W�R�X�U�� �E�Y�� �b�� �7�R�Q�� �Y�D�Q�� �(�J�P�R�Q�G�� ���� �V�H�Q�L�R�U�� �W�R�X�U�L�V�P�� �O�H�D�F�W�X�U�H�U�� �D�Q�G�� �F�R�Q�V�X�O�W�D�Q�W����
NHTV- BREDA University of Applied Sciences.)

3. �K�i�j�h�\�_�^�m�\�Z�ƒ�_�� �g�Z�� �n�b�a�b�[�b�e�b�l�b�� �k�l�m�^�b�•�Z�� �a�Z�� �i�h�l�n�Z�l�� �a�Z�� �•�Z�\�g�h�� �i�j�b�\�Z�l�g�h��
�i�Z�j�l�g�_�j�k�l�\�h����
�I�j�_�^ �n�b�a�b�[�b�e�b�l�b���k�l�m�^�b�•�Z�l�Z���^�h���h�i�r�l�b�g�Z�l�Z���b��USAID/BEA �k�_���i�h�^�]�h�l�\�b���b���^�h�k�l�Z�\�b��
�ga 29 �Z�i�j�b�e�� ���������� �]�h�^�b�g�Z���� �G�Z�p�j�l�� �n�b�a�b�[�b�e�b�l�b�� �k�l�m�^�b�•�Z�l�Z�� �[�_�r�_ �^�h�k�l�Z�\�_�g�Z �g�Z�� ������
�•�m�g�b �f�Z�•�� ���������� �]�h�^�b�g�Z �b�� �d�h�g�_�q�g�Z�l�Z�� �n�b�a�b�[�b�e�b�l�b�� �k�l�m�^�b�•�Z�� �_ �^�h�k�l�Z�\�_�g�Z �g�Z�� ������ �•�m�g�b��
200�����]�h�^�b�g�Z��

�,�,�����:�G�:�E�B�A�:���G�:���J�?�R�?�G�B�3�:�L�:

�I�j�_�^�e�Z�]�Z�ƒ�_���g�Z���i�j�h�_�d�l�b�l�_

�G�Z�� �h�^�j�`�Z�g�b�l�_�� �k�h�k�l�Z�g�h�p�b�� �a�Z�� �i�j�_�^�e�Z�]�Z�ƒ�_�� �g�Z�� �i�j�h�_�d�l�b�� �a�Z�� �3�I�I�� �k�_�� �i�j�_�a�_�g�l�b�j�Z�Z��
�h�k�g�h�\�g�b�� �b�n�h�j�f�Z�p�b�b�� �a�Z�� �k�m�r�l�b�g�Z�l�Z�� �g�Z�� �3�I�I�� �b�� �d�Z�d�h�� �^�Z�� �k�_�� �i�j�_�^�e�Z�]�Z�Z�l�� �b��
�i�j�_�i�h�a�g�Z�\�Z�Z�l�� �i�j�h�_�d�l�b�l�_�� �a�Z�� �3�I�I���� �H�i�r�l�b�g�k�d�Z�l�Z�� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�� �i�j�_�^�e�h�`�b�� �i�_�l��
�i�j�h�_�d�l�b���a�Z���j�Z�a�]�e�_�^�m�\�Z�ƒ�_��

�x �>�_�l�k�d�Z���]�j�Z�^�b�g�d�Z,
�x �K�l�Z�\�Z�ƒ�_���\�h���n�m�g�d�p�b�•�Z���g�Z���k�l�Z�j�Z���m�q�b�e�b�r�g�Z���a�]�j�Z�^�Z���\�h���k�����D�m�q�d�h�\�h�� �a�Z���g�Z�k�l�Z�\�Z��

�\�h���i�j�b�j�h�^�Z��
�x �K�i�h�j�l�k�d�b���d�h�f�i�e�_�d�k���i�h�d�j�Z�•���j�_�d�Z�l�Z���E�_�i�_�g�_�p��
�x �K�h�[�b�j�Z�ƒ�_���b���l�j�Z�g�k�i�h�j�l���g�Z���h�l�i�Z�^���h�^���j�m�j�Z�e�g�b�l�_���k�j�_�^�b�g�b���b���j�_�p�b�d�e�b�j�Z�ƒ�_���g�Z��

�i�e�Z�k�l�b�q�_�g���h�l�i�Z�^��
�x �>�h�f���a�Z���k�l�Z�j�b���e�b�p�Z��

�<�h�� �h�\�h�•�� �^�_�e�� �f�h�j�Z�� �^�Z�� �g�Z�i�h�f�_�g�_�f�_�� �^�_�d�Z�� �g�Z�b�^�h�\�f�_�� �g�Z�� �i�h�l�\�j�^�Z �a�Z�� �i�h�l�j�_�[�Z�l�Z�� �h�^��
�i�h�k�_�[�g�b���h�[�m�d�b�� �a�Z�� �h�k�g�h�\�b�l�_���g�Z�� �3�I�I�� �h�k�h�[�_�g�h�� �a�Z�� �j�Z�a�e�b�d�Z�l�Z�� �g�Z�� �3�I�I���h�^�� �d�e�Z�k�b�q�g�Z�l�Z
�•�Z�\�g�Z���g�Z�[�Z�\�d�Z���\�h���•�Z�\�g�b�h�l �k�_�d�l�h�j���b���k�e�b�q�g�h�����r�l�h���_���\�h�h�[�b�q�Z�_�g�h���i�j�b���\�h�\�_�^�m�\�Z�ƒ�_���g�Z��
�g�h�\�b���d�h�g�p�_�i�l�b���b���b�g�k�l�j�m�f�_�g�l�b���\�h���•�Z�\�g�b�h�l���n�b�g�Z�g�k�b�k�d�b���f�_�g�Z�‡�f�_�g�l��

�I�j�\�b�q�g�Z���i�j�h�p�_�g�d�Z���g�Z���i�j�_�^�e�h�`�_�g�b�l�_���i�j�h�_�d�l�b

�I�j�h�p�_�g�Z�l�Z�� �g�Z�� �� �i�j�_�^�e�h�`�_�g�b�l�_�� �i�j�h�_�d�l�b�� �k�_�� �h�^�\�b�\�Z�r�_�� �k�i�h�j�_�^�� �i�_�l�� �]�j�m�i�b�� �g�Z��
�d�j�b�l�_�j�b�m�f�b��

�x �I�j�h�p�_�g�d�Z�� �g�Z�� �i�h�l�j�_�[�Z�l�Z�� �h�^�� �i�j�h�_�d�l�h�l����(�D�h�b�� �m�k�e�m�]�b�� �h�i�r�l�b�g�Z�l�Z�� �k�Z�d�Z�� �^�Z�� �]�b��
�b�k�i�h�j�Z�q�m�\�Z�� �i�j�_�d�m�� �3�I�I�"�� �G�Z�� �d�h�]�h�� �m�k�e�m�]�b�l�_�� �…�_�� �]�b�� �b�k�i�h�j�Z�q�m�\�Z�"�� �D�h�b�� �k�_��
�a�Z�d�h�g�k�d�b�l�_���g�Z�^�e�_�`�g�h�k�l�b���a�Z���h�\�b�_���m�k�e�m�]�b�"���D�h�b���k�_���h�^�]�h�\�h�j�g�h�k�l�b�l�_���k�h�]�e�Z�k�g�h��
�A�Z�d�h�g�h�l�� �a�Z�� �e�h�d�Z�e�g�Z�� �k�Z�f�h�m�i�j�Z�\�Z�" �>�Z�e�b�� �i�j�h�_�d�l�h�l�� �_�� �^�_�e�� �h�^�� �k�l�j�Z�l�_�r�d�b��
�^�h�d�m�f�_�g�l�"��



�N�b�a�b�[�b�e�b�l�b���k�l�m�^�b�•�Z���a�Z���•�Z�\�g�h���i�j�b�\�Z�l�g�h���i�Z�j�l�g�_�j�k�l�\�h

�N�b�g�Z�e�g�Z���<�_�j�a�b�•�Z 14

�x �I�h�k�\�_�l�_�g�h�k�l���g�Z���h�i�r�l�b�g�Z�l�Z�"���>�Z�e�b���_���i�h�^�]�h�l�\�_�g�Z���^�Z���g�Z�a�g�Z�q�b���3�I�I���i�j�h�_�d�l�_�g��
�d�h�h�j�^�b�g�Z�l�h�j�� ���\�j�Z�[�h�l�_�g�� �\�h�� �h�i�r�l�b�g�Z�l�Z��? �I�h�k�l�h�b�� �e�b�� �i�h�^�]�h�l�\�_�g�h�k�l�� �g�Z��
�=�j�Z�^�h�g�Z�q�Z�e�g�b�d�h�l�� �^�Z�� �[�Z�j�Z�� �g�Z�i�e�Z�l�Z�� �g�Z�� �m�k�e�m�]�b�l�_�"�� �D�h�e�d�m�� �i�Z�j�b�� �h�i�r�l�b�g�Z�l�Z��
�l�j�h�r�b���k�_�]�Z���a�Z���m�k�e�m�]�Z�l�Z�"

�x �K�l�Z�\�h�\�b�� �g�Z�� �]�j�Z�|�Z�g�b�l�_�� �a�Z�� �i�j�h�_�d�l�h�l�"�� �G�Z�i�j�Z�\�_�g�h�� �e�b�� �_�� �b�k�i�b�l�m�\�Z�ƒ�_�� �g�Z��
�]�j�Z�|�Z�g�b�l�_�� �a�Z�� �j�_�r�_�g�b�•�Z�l�Z�� �h�^�� �i�j�h�_�d�l�h�l�"�� �D�h�_�� �_�� �f�b�k�e�_�ƒ�_�l�h�� �g�Z�� �]�j�Z�|�Z�g�b�l�_�� �a�Z��
�l�h�Z�"�� �R�l�h�� �[�b�� �l�j�_�[�Z�e�h�� �^�Z�� �[�b�^�_�� �b�g�l�_�j�_�k�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �k�_�d�l�h�j�"�� �R�l�h�� �[�b��
�f�h�`�_�e�h���^�Z���[�b�^�_���j�b�a�b�d���a�Z���i�j�h�_�d�l�h�l�"

�x �R�l�h�� �_�� �p�_�e�l�Z�� �g�Z�� �3�I�I�� �i�j�h�_�d�l�h�l�"�� �F�h�`�_�� �e�b�� �h�i�r�l�b�g�Z�l�Z�� �^�Z�� �^�_�n�b�g�b�j�Z��
�k�l�Z�g�^�Z�j�^�b�� �a�Z�� �b�k�i�h�j�Z�d�Z�� �g�Z�� �m�k�e�m�]�b�l�_�" �D�\�Z�e�b�l�_�l�� �g�Z�� �m�k�e�m�]�b�l�_�� �b�e�b�� �g�h�\�b��
�m�k�e�m�]�b�" �I�h�g�b�k�d�b���l�j�h�r�h�p�b�" �I�h�]�h�e�_�f���h�i�n�Z�l���g�Z���[�j�h�•���g�Z���d�h�j�b�k�g�b�p�b�"

�x �J�Z�k�i�h�e�h�`�b�\�b�� �k�j�_�^�k�l�\�Z�� ���b�f�h�l���� �� �g�Z�� �h�i�r�l�b�g�Z�l�Z�"�� �;�m�‡�_�l���� �a�_�f�•�b�r�l�_, �a�]�j�Z�^�b����
�^�j�m�]�b���k�j�_�^�k�l�\�Z��

�<�h�� �l�_�d�h�l�� �g�Z�� �i�j�h�p�_�g�d�Z�l�Z�� �l�j�b�� �i�j�h�_�d�l�b�� �h�l�i�Z�^�g�Z�Z���� �Z�� �a�Z�� �^�\�Z�� �k�_�� �g�Z�i�j�Z�\�b�•�Z��
�^�h�i�h�e�g�b�l�_�e�g�b���k�h�]�e�_�^�m�\�Z�ƒ�Z������

2.2.�������K�h�[�b�j�Z�ƒ�_���b���l�j�Z�g�k�i�h�j�l���g�Z���h�l�i�Z�^���h�^���j�m�j�Z�e�g�b�l�_���k�j�_�^�b�g�b���b��
�j�_�p�b�d�e�b�j�Z�ƒ�_���g�Z���i�e�Z�k�l�b�q�_�g���h�l�i�Z�^

�H�i�b�k���H�i�r�l�b�g�Z�l�Z���.�h�j�q�_���I�_�l�j�h�\���k�Z�d�Z���^�Z���\�h�\�_�^�_���k�b�k�l�_�f���g�Z���k�h�[�b�j�Z�ƒ�_���g�Z���h�l�i�Z�^���\�h��
�j�m�j�Z�e�g�b�l�_�� �k�j�_�^�b�g�b�� �b�� �l�h�Z�� �^�Z�� �]�h�� �g�Z�i�j�Z�\�b�� �k�h�� �^�Z�\�Z�ƒ�_�� �d�h�g�p�_�k�b�•�Z�� �g�Z�� �i�j�b�\�Z�l�_�g��
�i�Z�j�l�g�_�j�� ���A�Z�d�h�g�� �a�Z�� �e�h�d�Z�e�g�Z�l�Z�� �k�Z�f�h�m�i�j�Z�\�Z�� �[�j������������������ �q�e�������� �l������ �b�� ����. �B�^�_�•�Z�l�Z�� �a�Z��
�i�j�h�_�d�l�h�l���f�h�`�_���^�Z���k�_���i�j�h�r�b�j�b���g�Z���p�_�e�Z�l�Z���l�_�j�b�l�h�j�b�•�Z���g�Z���h�i�r�l�b�g�Z�l�Z���k�h���l�h�Z���r�l�h���\�h��
�j�m�j�Z�e�g�b�l�_���k�j�_�^�b�g�b���h�l�i�Z�^�h�l���…�_���k�_���k�h�[�b�j�Z���b���k�_�e�_�d�l�b�j�Z�������Z���\�h���]�j�Z�^�k�d�b�l�_���k�j�_�^�b�g�b���…�_��
�k�_���k�_�e�_�d�l�b�j�Z���b���j�_�p�b�d�e�b�j�Z����

�I�j�h�_�d�l�h�l�� �g�_�� �\�e�_�a�_�� �a�Z�� �i�h�g�Z�l�Z�f�h�r�g�Z�� �j�Z�a�j�Z�[�h�l�d�Z�� �[�b�^�_�•�…�b�� �h�i�r�l�b�g�Z�l�Z�� �\�_�…�_�� �b�f�Z��
�Z�g�]�Z�`�b�j�Z�g�h�� �d�h�g�k�m�e�l�Z�g�l�k�d�Z�� �d�m�…�Z�� �a�Z�� �i�h�^�]�h�l�h�\�d�Z�� �g�Z�� �i�e�Z�g�� �a�Z�� �b�g�l�_�]�j�b�j�Z�g�h��
�m�i�j�Z�\�m�\�Z�ƒ�_���k�h�� �h�l�i�Z�^�h�l�� �\�h�� �h�i�r�l�b�g�Z�l�Z���� �I�h�k�e�_�� �m�k�\�h�•�m�\�Z�ƒ�_�l�h�� �g�Z�� �i�e�Z�g�h�l�� �…�_���k�_���h�^�b��
�g�Z�� �b�a�g�Z�h�|�Z�ƒ�_�� �g�Z�� �n�h�j�f�b�� �a�Z�� �g�_�]�h�\�h�� �n�b�g�Z�g�k�b�j�Z�ƒ�_���� �>�h�i�h�e�g�b�l�_�e�g�Z�� �i�j�b�q�b�g�Z�� �a�Z��
�h�l�i�Z�|�Z�ƒ�_�� �g�Z�� �h�\�Z�Z�� �i�j�h�_�d�l�g�Z�� �b�^�_�•�Z�� �[�_�r�_�� �b�� �n�Z�d�l�h�l�� �r�l�h�� �g�_�� �f�h�`�_�� �^�Z�� �k�_�� �]�Z�j�Z�g�l�b�j�Z��
�^�_�d�Z �\�h�� �d�h�f�m�g�b�d�Z�p�b�•�Z�� �k�h�� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�l�Z�� �g�Z�� �=�j�Z�^�h�l�� �K�d�h�i�•�_�� �…�_�� �k�_�� �m�k�i�_�_�� �^�Z�� �k�_��
�^�h�[�b�_�� �k�h�]�e�Z�k�g�h�k�l�� �a�Z�� �l�j�Z�g�k�n�_�j�� �g�Z�� �k�j�_�^�k�l�\�Z�l�Z �h�^�� �m�^�_�e�h�l�� �h�^�� �m�k�e�m�]�b�l�_�� �r�l�h�� �…�_�� �]�b��
�\�j�r�b���h�i�r�l�b�g�Z�l�Z���.�h�j�q�_���I�_�l�j�h�\��

2.2.�������>�h�f���a�Z���k�l�Z�j�b���e�b�p�Z

�H�i�b�k�����H�i�r�l�b�g�Z�l�Z�� �b�f�Z�� �a�Z�d�h�g�k�d�Z�� �h�[�\�j�k�d�Z ���A�Z�d�h�g�� �a�Z�� �e�h�d�Z�e�g�Z�l�Z�� �k�Z�f�h�m�i�j�Z�\�Z��
�[�j������������������ �q�e�������� �l������ �^�Z�� �k�_�� �]�j�b�`�b�� �a�Z�� �k�l�Z�j�b�l�_�� �e�b�p�Z���� �B�a�]�j�Z�^�[�Z�l�Z�� �g�Z�� �^�h�f�� �…�_��
�h�\�h�a�f�h�`�b���b�k�i�h�j�Z�d�Z���g�Z���m�k�e�m�]�Z���a�Z���^�g�_�\�g�Z���]�j�b�`�Z���g�Z�����h�\�b�_���e�b�p�Z����

�I�j�b�q�b�g�Z�l�Z���a�Z���h�l�i�Z�|�Z�ƒ�_���g�Z���h�\�h�•���i�j�h�_�d�l���_���g�_�i�h�k�l�h�_�ƒ�_���g�Z���h�i�r�l�b�g�k�d�Z���e�h�d�Z�p�b�•�Z���b�e�b��
�a�]�j�Z�^�Z�� �a�Z�� �\�e�h�]�� �\�h�� �3�I�I���� �Z�� �b�k�l�h�\�j�_�f�_�g�h�� �b�� �g�_�i�h�k�l�h�_�ƒ�_�� �g�Z�� �i�e�Z�g�b�j�Z�g�b�� �[�m�‡�_�l�k�d�b��
�k�j�_�^�k�l�\�Z�� �d�Z�d�h�� �[�m�‡�_�l�k�d�b�� �j�Z�k�o�h�^�b�� �a�Z�� �h�\�Z�Z�� �d�Z�l�_�]�h�j�b�•�Z�� �g�Z�� �g�Z�k�_�e�_�g�b�_�� �� �d�h�b�� �[�b��
�i�h�[�m�^�b�e�_���b�g�l�_�j�_�k�����d�Z�•���i�j�b�\�Z�l�g�b�h�l���k�_�d�l�h�j���a�Z���b�g�\�_�k�l�b�j�Z�ƒ�_���\�h���i�j�h�_�d�l�h�l��
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2.2.3.�K�i�h�j�l�k�d�b���d�h�f�i�e�_�d�k���i�h�d�j�Z�•���j�_�d�Z�l�Z���E�_�i�_�g�_�p

�H�i�b�k�����H�i�r�l�b�g�Z�l�Z�� �b�f�Z�� �a�Z�d�h�g�k�d�Z�� �h�[�\�j�k�d�Z�� �^�Z�� �k�_�� �]�j�b�`�b�� �a�Z�� �k�i�h�j�l�h�l ���A�Z�d�h�g�� �a�Z��
�e�h�d�Z�e�g�Z�l�Z�� �k�Z�f�h�m�i�j�Z�\�Z�� �[�j������������������ �q�e�������� �l���������� �I�j�h�_�d�l�h�l�� �i�j�_�^�\�b�^�m�\�Z�� �b�a�]�j�Z�^�[�Z�� �g�Z��
�k�i�h�j�l�k�d�b�� �d�h�f�i�e�_�d�k�� �i�h�d�j�Z�•�� �j�_�d�Z�l�Z�� �E�_�i�_�g�_�p���� �I�h�k�l�h�b�� �� �]�h�e�_�f�� �b�g�l�_�j�_�k�� �g�Z��
�i�j�b�\�Z�l�g�b�h�l���k�_�d�l�h�j���a�Z���h�\�h�•���i�j�h�_�d�l����

�H�i�r�l�b�g�Z�l�Z���k�_���\�h�a�^�j�`�m�\�Z���h�^���g�_�]�h�\�h���h�l�i�h�q�g�m�\�Z�ƒ�_���i�h�j�Z�^�b�� �l�h�Z���r�l�h���e�h�d�Z�p�b�•�Z�l�Z���g�Z��
�d�h�f�i�e�_�d�k�h�l���_���g�Z���i�j�b�\�Z�l�g�h���a�_�f�•�b�r�l�_�����<�h���h�\�h�•���f�h�f�_�g�l���h�i�r�l�b�g�Z�l�Z���g�_���j�Z�k�i�h�e�Z�]�Z���k�h��
�[�m�‡�_�l�k�d�b���k�j�_�^�k�l�\�Z���a�Z���_�d�k�i�j�h�i�j�b�•�Z�p�b�•�Z���g�Z���a�_�f�•�b�r�l�_�l�h��
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�I�J�?�>�E�H�@�?�G�B�����I�J�H�?�D�L�B���A�:���3�I�I

�������������2�[�_�a�[�_�^�m�\�Z�ƒ�_���g�Z���]�j�b�`�Z���g�Z���^�_�p�Z���h�^���i�j�_�^�m�q�b�e�b�r�g�Z���\�h�a�j�Z�k�l���i�j�_�d�m��
�h�i�_�j�Z�p�b�h�g�Z�e�b�a�Z�p�b�•�Z���g�Z���^�_�l�k�d�Z���]�j�Z�^�b�g�d�Z���\�h���b�a�]�j�Z�^�[�Z

�K�e�b�d�Z��1. �>�_�l�k�d�Z�l�Z���]�j�Z�^�b�g�d�Z���\�h���b�a�]�j�Z�^�[�Z
�H�i�b�k��  �K�h�]�e�Z�k�g�h�� �A�Z�d�h�g�h�l�� �a�Z�� �e�h�d�Z�e�g�Z�l�Z�� �k�Z�f�h�m�i�j�Z�\�Z�� �q�e���� ������ �l�h�q�d�Z�� ���� �Z�e�b�g�_�•�Z�� ����
�h�i�r�l�b�g�Z�l�Z�� �_�� �g�Z�^�e�_�`�g�Z�� �a�Z�� �k�h�p�b�•�Z�e�g�Z�� �a�Z�r�l�b�l�Z�� �g�Z�� �^�_�p�Z�l�Z��– �^�_�l�k�d�b�� �]�j�Z�^�b�g�d�b��
���k�h�i�k�l�\�_�g�h�k�l�����n�b�g�Z�g�k�b�j�Z�ƒ�_�����b�g�\�_�k�l�b�p�b�b���b���h�^�j�`�m�\�Z�ƒ�_����

�<�h�� �l�_�d�� �_�� �b�a�]�j�Z�^�[�Z�� �g�Z�� �d�e�h�g�� �g�Z�� �3�Z�\�g�Z�l�Z�� �h�i�r�l�b�g�k�d�Z�� �m�k�l�Z�g�h�\�Z�� �a�Z�� �^�_�p�Z-�^�_�l�k�d�Z��
�]�j�Z�^�b�g�d�Z�� �Ä�J�h�k�b�p�Z“ ���\�h�� �g�Z�l�Z�f�h�r�g�b�h�l�� �l�_�d�k�l��„ �J�h�k�b�p�Z“���� �h�^�� �k�l�j�Z�g�Z�� �g�Z�� �p�_�g�l�j�Z�e�g�Z�l�Z��
�\�e�Z�k�l���� �B�a�]�j�Z�^�[�Z�l�Z�� �_�� �^�h�� �n�Z�a�Z�� �g�Z�� �g�Z�[�Z�\�d�Z�� �g�Z�� �i�h�l�j�_�[�g�Z �h�i�j�_�f�Z�� �a�Z�� �h�^�\�b�\�Z�ƒ�_�� �g�Z��
�^�_�•�g�h�k�l�Z���� �B�^�_�•�Z�l�Z�� �g�Z�� �i�j�h�_�d�l�h�l�� �_�� �k�h�� �j�_�h�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z�� �[�e�h�d�� �^�h�l�Z�p�b�b�l�_�� �h�^��
�p�_�g�l�j�Z�e�g�Z�l�Z�� �\�e�Z�k�l�� �b�� �g�Z�^�h�f�_�k�l�h�d�h�l�� �h�^�� �j�h�^�b�l�_�e�b�l�_�� �^�Z�� �k�_�� �h�[�_�a�[�_�^�Z�l�� �k�b�]�m�j�g�b��
�i�j�b�e�b�\�b�� �g�Z�� �k�j�_�^�k�l�\�Z�� �a�Z�� �i�h�l�_�g�p�b�•�Z�e�g�b�h�l�� �i�j�b�\�Z�l�_�g�� �i�Z�j�l�g�_�j�� �d�h�•�� �[�b�� �f�h�`�_�e�� �^�Z�� �•�Z��
�k�i�j�h�\�_�^�m�\�Z���^�_�•�g�h�k�l�Z��

�<�h�� �j�Z�a�]�h�\�h�j�b�l�_�� �k�h�� �i�h�l�_�g�p�b�•�Z�e�_�g�� �i�j�b�\�Z�l�_�g�� �i�Z�j�l�g�_�j�� ���k�h�i�k�l�\�_�g�b�p�b�� �g�Z�� �i�j�b�\�Z�l�g�Z��
�]�j�Z�^�b�g�d�Z�� �d�h�b�� �j�Z�[�h�l�Z�l�� �\�h�� �^�_�•�g�h�k�l�Z�� �k�_�^�m�f�� �]�h�^�b�g�b�� �b�� �b�f�Z�Z�l�� �b�k�d�Z�`�Z�g�h�� �b�g�l�_�j�_�k��
�i�h�\�_�…�_�� �i�Z�l�b�� �k�h�� �b�g�b�p�b�•�Z�l�b�\�b�� �i�j�_�^�� �p�_�g�l�j�Z�e�g�Z�l�Z�� �\�e�Z�k�l�� �g�h�� �[�_�a�� �m�k�i�_�o���� �i�h�k�_�[�g�h�� �[�_�Z��
�i�h�l�_�g�p�b�j�Z�g�b�� �j�b�a�b�p�b�l�_�� �h�^�� �g�_�•�Z�k�g�b�l�_�� �a�Z�d�h�g�k�d�b�� �j�_�r�_�g�b�•�Z�� �i�j�b�� �\�j�Z�[�h�l�m�\�Z�ƒ�_�� �a�Z��
�i�h�l�j�_�[�b�l�_�� �g�Z�� �i�j�h�_�d�l�h�l���� �h�^�� �g�_�•�Z�k�g�h�l�b�b�l�_�� �k�h�� �n�e�_�d�k�b�[�b�e�g�h�k�l�Z�� �g�Z�� �h�i�r�l�b�g�Z�l�Z�� �b��
�•�Z�\�g�b�h�l�� �h�[�•�_�d�l�� �]�j�Z�^�b�g�d�Z�� �^�Z�� �m�i�j�Z�\�m�\�Z�Z�l�� �k�h�� �k�j�_�^�k�l�\�Z�l�Z�� �h�^�� �[�e�h�d�� �^�h�l�Z�p�b�b�l�_�� �b�� �h�^��
�_�n�b�d�Z�k�g�Z�l�Z���g�Z�i�e�Z�l�Z���g�Z���g�Z�^�h�f�_�k�l�h�p�b�l�_���h�^���j�h�^�b�l�_�e�b�l�_����

�K�_�]�Z�r�g�Z�l�Z�� �k�h�k�l�h�•�[�Z�� �k�h��„ �J�h�k�b�p�Z“ �_�� �^�_�d�Z�� �^�_�•�g�h�k�l�Z�� �k�_�� �h�^�\�b�\�Z�� �\�h�� �l�j�b�� �h�[�•�_�d�l�Z����
�I�j�h�_�d�l�b�j�Z�g�b�h�l�� �d�Z�i�Z�p�b�l�_�l�� �g�Z��„ �J�h�k�b�p�Z“ �k�h�� �l�j�b�l�_�� �h�[�•�_�d�l�b�� �_�� �������� �^�_�p�Z�� �k�h��
�p�_�e�h�^�g�_�\�_�g�� �i�j�_�k�l�h�•���j�Z�k�i�h�j�_�^�_�g�b���\�h�������� �\�h�k�i�b�l�g�b���]�j�m�i�b�� �h�^���d�h�b���������]�j�m�i�b�� �^�_�p�Z���h�^��
�g�Z�•�j�Z�g�Z�� �i�j�_�^�m�q�b�e�b�r�g�Z�� �\�h�a�j�Z�k�l�� �h�^�� ���� �f�_�k�_�p�b�� �^�h������ �]�h�^�b�g�b�� �b�� ������ �]�j�m�i�b�� �g�Z�� �^�_�p�Z�� �h�^��
�i�h�k�l�Z�j�Z���i�j�_�^�m�q�b�e�b�r�g�Z���\�h�a�j�Z�k�l���h�^�������]�h�^�b�g�b���^�h���i�h�Z�|�Z�ƒ�_���g�Z���m�q�b�e�b�r�l�_����

�G�Z�� �k�e�_�^�g�Z�\�Z�� �l�Z�[�_�e�Z�� �k�_�� �b�e�m�k�l�j�b�j�Z�g�b�� �h�k�g�h�\�g�b�� �b�g�n�h�j�f�Z�p�b�b�� �a�Z�� �l�j�b�l�_�� �h�[�•�_�d�l�b�� �h�^��
„ �J�h�k�b�p�Z“ �d�Z�d�h���b���a�Z���h�[�•�_�d�l�h�l���\�h���b�a�]�j�Z�^�[�Z.
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�L�Z�[�_�e�Z��1�����H�k�g�h�\�g�b���b�g�n�h�j�f�Z�p�b�b���a�Z �h�[�•�_�d�l�b�l�_���h�^���]�j�Z�^�b�g�d�Z�l�Z��„ �J�h�k�b�p�Z“

�D�Z�e�b�g�d�Z �>�_�l�_�e�b�g�d�Z���D�h�d�b�q�_ �H�[�•�_�d�l���\�h��
�b�a�]�j�Z�^�[�Z

�L�b�i���g�Z���]�j�Z�^�[�Z�� �L�\�j�^�Z�� �L�\�j�^�Z�� �F�h�g�l�Z�`�_�g���L�\�j�^�Z��
�G�_�l�h�� �d�h�j�b�k�g�Z��
�i�h�\�j�r�b�g�Z���\�h��2m

1222 1290 653 1400

�>�\�h�j�g�Z�� �i�h�\�j�r�b�g�Z��
2m

1918 5100 4780 2500

�D�Z�i�Z�p�b�l�_�l��– �^�_�p�Z�� 160 180 105 1501

�<�j�Z�[�h�l�_�g�b�� -
�\�h�k�i�b�l�m�\�Z�q�b

7 7 4 �G�:

�<�j�Z�[�h�l�_�g�b�� -
�g�_�]�m�\�Z�l�_�e�d�b

12 14 7 �G�:

�:�^�f�b�g�b�k�l�j�Z�l�b�\�g�h-
�l�_�o�g�b�q�d�b���i�_�j�k�h�g�Z�e

22 7 4 �G�:

�=�j�_�_�ƒ�_�� �I�Z�j�g�h��
�]�j�_�_�ƒ�_���k�h��
�_�d�k�l�j�Z���e�_�k�g�h��
�f�Z�k�e�h���?�E

�I�Z�j�g�h��
�]�j�_�_�ƒ�_���k�h��
�_�d�k�l�j�Z�� �e�_�k�g�h��
�f�Z�k�e�h���?�E

�I�Z�j�g�h��
�]�j�_�_�ƒ�_���k�h��
�_�d�k�l�j�Z�� �e�_�k�g�h��
�f�Z�k�e�h���?�E

�I�Z�j�g�h��
�]�j�_�_�ƒ�_���k�h��
�_�d�k�l�j�Z�� �e�_�k�g�h��
�f�Z�k�e�h���?�E

�I�j�h�_�d�l�h�l�� �i�j�_�^�\�b�^�m�\�Z�� �i�j�_�d�m�� �g�_�d�h�•�� �f�h�^�_�e�� �g�Z�� �3�I�I�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �^�Z��
�b�g�\�_�k�l�b�j�Z���\�h���a�Z�\�j�r�m�\�Z�ƒ�_���g�Z���g�h�\�b�h�l���h�[�•�_�d�l���^�h���h�i�_�j�Z�p�b�h�g�Z�e�b�a�Z�p�b�•�Z���b���^�Z���h�i�_�j�b�j�Z��
�\�h���^�_�•�g�h�k�l�Z���a�Z���j�_�^�h�\�_�g���g�Z�^�h�f�_�k�l���h�^���k�l�j�Z�g�Z���g�Z���h�i�r�l�b�g�Z�l�Z��

2.2.5 �L�j�_�g�b�g�]�� �p�_�g�l�Z�j�� �a�Z�� �f�Z�d�_�^�h�g�k�d�Z�l�Z�� �l�m�j�b�k�l�b�q�d�Z�� �b�� �o�h�l�_�e�k�d�Z��
�b�g�^�m�k�l�j�b�•�Z���� ���j�_�g�h�\�b�j�Z�ƒ�_�� �g�Z�� �m�q�b�e�b�r�g�Z�� �a�]�j�Z�^�Z�� �\�h�� �k���� �D�m�q�d�h�\�h�� �a�Z��
�g�Z�k�l�Z�\�Z���\�h���i�j�b�j�h�^�Z��

�K�e�b�d�Z��2�����K�l�Z�j�Z�l�Z���m�q�b�e�b�r�g�Z���a�]�j�Z�^�Z���\�h���k�����D�m�q�d�h�\�h.

                                               
1 �<�e�_�]�m�\�Z���b���]�j�m�i�Z���g�Z���������^�_�p�Z���k�h���i�h�k�_�[�g�b���i�h�l�j�_�[�b��
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�H�i�b�k. �K�h�]�e�Z�k�g�h�� �A�Z�d�h�g�h�l�� �a�Z�� �e�h�d�Z�e�g�Z�l�Z�� �k�Z�f�h�m�i�j�Z�\�Z�� �q�e���� ������ �l������ �h�i�r�l�b�g�Z�l�Z�� �_��
�g�Z�^�e�_�`�g�Z�� �a�Z�� �i�e�Z�g�b�j�Z�ƒ�_�� �g�Z�� �e�h�d�Z�e�g�b�h�l�� �_�d�h�g�h�f�k�d�b�� �j�Z�a�\�h�•���� �\�h�^�_�ƒ�_�� �g�Z�� �e�h�d�Z�e�g�Z��
�_�d�h�g�h�f�k�d�Z�� �i�h�e�b�l�b�d�Z���b�� �i�j�h�f�h�\�b�j�Z�ƒ�_�� �g�Z�� �i�Z�j�l�g�_�j�k�l�\�Z���� �<�h���h�\�b�_���j�Z�f�d�b���h�i�r�l�b�g�Z�l�Z��
�b�f�Z�� �m�l�\�j�^�_�g�h�� �i�j�b�h�j�b�l�_�l�b�� �a�Z�� �i�h�^�^�j�r�d�Z�� �g�Z�� �� �j�m�j�Z�e�g�b�h�l �j�Z�a�\�h�• �������� ���� �h�^��
�g�Z�k�_�e�_�g�b�_�l�h�� �`�b�\�_�_�� �\�h�� �j�m�j�Z�e�g�b�� �k�j�_�^�b�g�b������ �I�j�h�_�d�l�h�l�� �i�j�_�^�\�b�^�m�\�Z�� �� �n�h�j�f�b�j�Z�ƒ�_�� �g�Z��
�L�j�_�g�b�g�]�� �p�_�g�l�Z�j�� �a�Z�� �f�Z�d�_�^�h�g�k�d�Z�l�Z�� �l�m�j�b�k�l�b�q�d�Z�� �b�� �o�h�l�_�e�k�d�Z�� �b�g�^�m�k�l�j�b�•�Z���� �I�j�h�_�d�l�h�l��
�i�j�_�l�k�l�Z�\�m�\�Z�� �f�h�^�b�n�b�p�b�j�Z�ƒ�_�� �g�Z�� �i�j�\�b�h�l�� �i�j�_�^�e�h�]�� �i�j�h�_�d�l�� �a�Z�� �� �j�_�g�h�\�b�j�Z�ƒ�_�� �g�Z��
�m�q�b�e�b�r�g�Z�l�Z�� �a�]�j�Z�^�Z�� �\�h�� �k���D�m�q�d�h�\�h�� �a�Z�� �g�Z�k�l�Z�\�Z�� �\�h�� �i�j�b�j�h�^�Z���� �I�j�h�f�_�g�Z�l�Z�� �g�Z�k�l�Z�g�Z�� �i�h��
�b�k�d�Z�`�D�g�b�h�l�� �b�g�l�_�j�_�k�� �g�Z�� �i�j�b�\�Z�l�g�Z�l�Z�� �n�b�j�f�Z�� �(�'�2�7�2�8�5�� �h�^�� �O�h�e�Z�g�^�b�•�Z�� �a�Z��
�b�g�\�_�k�l�b�j�Z�ƒ�_���\�h���l�j�_�g�b�g�]���p�_�g�l�Z�j������

�I�j�_�^�e�h�]�� �i�j�h�_�d�l�h�l�� �…�_�� �b�f�Z�� �� �^�b�j�_�d�l�g�h�� �\�e�b�•�Z�g�b�_�� �g�Z�� �j�m�j�Z�e�g�b�h�l�� �j�Z�a�\�h�•�� �i�j�_�d�m��
�d�j�_�b�j�Z�ƒ�_�� �g�Z�� �j�Z�[�h�l�g�b�� �f�_�k�l�Z���� �h�[�_�a�[�_�^�m�\�Z�ƒ�_�� �g�Z�� �i�j�b�o�h�^�b�� �a�Z�� �g�Z�k�_�e�_�g�b�_�l�h�� �\�h�� �k. 
�D�m�q�d�h�\�h�� �b�� �a�]�h�e�_�f�_�g�b�� �i�j�b�o�h�^�b�� �a�Z���h�i�r�l�b�g�k�d�b�h�l�� �[�m�‡�_�l���� �B�g�^�b�j�_�d�l�g�h�� �i�j�h�_�d�l�h�l�� �…�_��
�\�e�b�•�Z�_���g�Z���a�]�h�e�_�f�b�h�l�� �[�j�h�•���g�Z���i�h�k�_�l�b�l�_�e�b���g�Z���h�i�r�l�b�g�Z�l�Z���� �a�]�h�e�_�f�_�g�h���i�j�b�k�m�k�l�\�h�� ���g�Z��
�f�Z�e�b���b���k�j�_�^�g�b���i�j�_�l�i�j�b�•�Z�l�b�•�Z���\�h���h�i�r�l�b�g�Z�l�Z���b���l�j�Z�g�k�n�_�j���g�Z���a�g�Z�_�ƒ�Z���h�^���j�Z�a�\�b�_�g�b�l�_��
�a�_�f�•�b����

�B�g�l�_�j�_�k�h�l�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �k�_�� �n�h�d�m�k�b�j�Z�� �g�Z�� �a�]�h�e�_�f�_�g�Z�l�Z�� �i�h�l�j�_�[�Z�� �� �a�Z��
�g�Z�•�k�h�\�j�_�f�_�g�b�� �h�[�m�d�b�� �a�Z�� �j�Z�[�h�l�g�b�p�b�� �b�� �f�_�g�Z�‡�_�j�b�� �� �h�^�� �l�m�j�b�a�f�h�l�� �b�� �o�h�l�_�e�b�_�j�k�l�\�h�l�h����
�B�g�\�_�k�l�b�l�h�j�h�l�� �k�Z�d�Z�� �^�Z�� �b�a�e�_�a�_�� �\�h�� �i�j�_�k�j�_�l�� �g�Z�� �h�\�Z�Z�� �i�h�l�j�_�[�Z�� �k�h�� �n�h�j�f�b�j�Z�ƒ�_�� �g�Z��
�l�j�_�g�b�g�]���p�_�g�l�Z�j���k�h���k�e�_�^�g�b�h�l���k�i�_�d�l�Z�j���g�Z���m�k�e�m�]�b����

�x �G�Z�•�k�h�\�j�_�f�_�g�b �h�[�m�d�b�� �a�Z�� �\�j�Z�[�h�l�_�g�b�� �\�h�� �l�m�j�b�a�f�h�l�� �b�� �o�h�l�_�e�b�_�j�k�l�\�h�l�h������
�k�l�m�^�_�g�l�b�l�_���g�Z�� �n�Z�d�m�e�l�_�l�b�l�_ �a�Z���l�m�j�b�a�Z�f�� �b���k�j�_�^�g�h�l�h�� �g�b�\�h���g�Z�� �f�_�g�Z�‡�f�_�g�l�� �\�h��
�F�K�I��

�x �H�^�j�`�m�\�Z�ƒ�_���g�Z���d�h�g�n�_�j�_�g�p�b�b�����i�j�h�k�e�Z�\�b�����b���^�j�m�]�b���g�Z�k�l�Z�g�b��
�x �I�e�Z�g�b�j�Z�ƒ�_���b���\�h�^�_�ƒ�_���g�Z���j�m�j�Z�e�_�g���l�m�j�b�a�Z�f��
�x �H�j�]�Z�g�b�a�b�j�Z�ƒ�_���g�Z���g�Z�k�l�Z�\�Z���\�h���i�j�b�j�h�^�Z���a�Z���m�q�_�g�b�p�b���h�^���K�d�h�i�•�_��
�x �H�j�]�Z�g�b�a�b�j�Z�ƒ�_���g�Z���h�[�m�d�b���a�Z���h�i�r�l�b�g�k�d�Z�l�Z���Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z����
�x �H�j�]�Z�g�b�a�b�j�Z�ƒ�_���g�Z���h�[�m�d�b���a�Z���h�[�m�q�m�\�Z�q�b��
�x �H�[�m�d�b���a�Z���F�K�I�������f�Z�e�b���b���k�j�_�^�g�b���i�j�_�l�i�j�b�•�Z�l�b�•�Z����

�G�Z�d�j�Z�l�d�h���� �p�_�e�� �g�Z�� �i�jo�_�d�l�h�l�� �_�� �^�Z�� �k�_�� �d�j�_�b�j�Z�� �g�h�\�Z�� �b�g�k�l�b�l�m�p�b�•�Z�� �k�h�� �� �g�h�\�b�� �m�k�e�m�]�b�� �a�Z��
�g�h�\�b�� �d�h�j�b�k�g�b�p�b�� �\�h�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\���� �=�j�Z�^�h�l�� �K�d�h�i�•�_�� �b�� �J�_�i�m�[�e�b�d�Z��
�F�Z�d�_�^�h�g�b�•�Z�� �A�Z���j�_�Z�e�b�a�b�j�Z�ƒ�_ �g�Z���i�j�h�_�d�l�h�l�����h�i�r�l�b�g�Z�l�Z���i�e�Z�g�b�j�Z���^�Z���\�e�h�`�b�����b�f�h�l���g�Z��
�d�h�j�b�k�l�_�ƒ�_�� ���a�]�j�Z�^�Z�� �b�� �a�_�f�•�b�r�l�_�� �\�h�� �k���� �D�m�q�d�h�\�h���� �b�� �i�j�b�n�Z�…�Z�� �h�[�\�j�k�d�Z�� �a�Z�� �]�h�^�b�r�g�h��
�d�h�j�b�k�l�_�ƒ�_�� �� �g�Z�� �m�k�e�m�]�b�l�_�� �g�Z�� �L�j�_�g�b�g�]�� �p�_�g�l�Z�j�h�l�� �a�Z�� �k�\�h�b�� �i�h�l�j�_�[�b ���h�[�m�d�Z�� �g�Z��
�h�i�r�l�b�g�k�d�Z�l�Z�� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�� �b�� �i�Z�j�l�b�p�b�i�Z�p�b�•�Z�� �\�h�� �m�k�e�m�]�b�l�_�� �a�Z�� �^�_�p�Z�l�Z�� �h�^��
�h�i�r�l�b�g�Z�l�Z�� �a�Z�� �g�Z�k�l�Z�\�Z�l�Z�� �\�h�� �i�j�b�j�h�^�Z������ �I�j�_�e�b�f�b�g�Z�j�_�g�� �i�j�_�^�e�h�]�� �_�� �i�j�h�_�d�l�h�l�� �� �^�Z�� �k�_��
�j�_�Z�e�b�a�b�j�Z���k�h���^�h�]�h�\�h�j���a�Z���d�h�g�p�_�k�b�•�Z����

�B�a�[�h�j���g�Z���i�j�h�_�d�l�h�l �a�Z���b�a�j�Z�[�h�l�d�Z���g�Z���n�b�a�b�[�b�e�b�l�b���k�l�m�^�b�•�Z

�H�i�r�l�b�g�Z���.�h�j�q�_���I�_�l�j�h�\���\�h���b�a�[�h�j�h�l���g�Z���[�b�e�h���d�h�•���h�^���h�\�b�_���^�\�Z���i�j�h�_�d�l�b���k�_���\�h�^�_�r�_���h�^��
�i�j�b�g�p�b�i�h�l���g�Z���i�h�r�b�j�h�d���k�h�p�b�h-�_�d�h�g�h�f�k�d�b���_�n�_�d�l���\�j�a �h�i�r�l�b�g�Z�l�Z���h�^���^�\�Z�l�Z���i�j�h�_�d�l�b����
�Z�� �d�h�b�� �k�_�� �l�b�i�b�q�g�b�� �a�Z�� �^�\�Z�l�Z�� �i�j�h�_�d�l�b���� �<�h�� �k�_�d�h�•�� �k�e�m�q�Z�•�� �d�Z�d�h�� �i�h�f�h�r�� �\�h�� �b�a�[�h�j�h�l�� �h�^��
�k�l�j�Z�g�Z�� �g�Z�� �d�h�g�a�h�j�p�b�m�f�h�l�� �b�f�� �k�_�� �i�h�g�m�^�b�� �k�e�_�^�g�b�h�\�� �Z�e�]�h�j�b�l�Z�f�� �d�h�•�� �i�h�g�Z�l�Z�f�m�� �f�h�`�_��
�^�Z���k�_���j�Z�a�\�b�\�Z���b���q�b�•���g�Z�p�j�l���_���i�j�_�a�_�g�l�b�j�Z�g���\�h���k�e�_�^�g�Z�\�Z���l�Z�[�_�e�Z��
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�L�Z�[�_�e�Z��2�����N�Z�d�l�h�j�b���d�h�b���\�e�b�•�Z�Z�l���g�Z���i�h�\�h�e�g�h�k�l�Z���a�Z���3�I�I��

�L�j�_�g�b�g�]���p�_�g�l�Z�j �=�j�Z�^�b�g�d�Z��
�3�Z�k�g�h�� �^�_�n�b�g�b�j�Z�g�b��
�i�j�b�e�b�\�b���g�Z���i�j�b�o�h�^�b
�J�b�a�b�p�b�� �d�h�b�� �k�_��
�d�Z�j�Z�d�l�_�j�b�k�l�b�q�g�b���a�Z��
�i�j�h�_�d�l�h�l
�;�j�a�b�g�Z�� �g�Z��
�b�f�i�e�_�f�_�g�l�Z�p�b�•�Z
�3�Z�k�g�Z���p�_�e���g�Z���i�j�h�_�d�l�h�l
�I�h�e�b�l�b�q�d�b���j�b�a�b�p�b
�J�b�a�b�p�b���i�h���i�j�b�o�h�^�b�l�_
�I�h�k�l�h�b�� �b�g�l�_�j�_�k���h�^��
�i�j�b�\�Z�l�_�g���k�_�d�l�h�j
�<�d�m�i�g�h���i�h�_�g�b��
�K�h���_�^�g�h�k�l�Z�\�g�h���i�h�i�h�e�g�m�\�Z�ƒ�_���g�Z���i�h�_�g�b���h�^�������^�h���������\�h���^�\�_�l�_���d�h�e�h�g�b���b���k�h���k�i�h�j�_�^�[�Z��
�g�Z�� �\�d�m�i�g�b�l�_�� �a�[�b�j�h�\�b�� �\�h�� �^�\�_�l�_�� �d�h�e�h�g�b�� �f�h�`�_�� �^�Z�� �k�_�� �i�h�f�h�]�g�_�� �\�h�� �^�h�g�_�k�m�\�Z�ƒ�_�� �g�Z��
�h�^�e�m�d�Z�l�Z����

�I�j�_�^�� �b�a�[�h�j�h�l�� �g�Z�� �i�j�h�_�d�l�� �a�Z�� �n�b�a�b�[�b�e�b�l�b�� �k�l�m�^�b�•�Z�� �k�_�� �h�j�]�Z�g�b�a�b�j�Z�� �k�h�k�l�Z�g�h�d�� �k�h��
�i�j�_�l�k�l�Z�\�g�b�p�b���g�Z���h�i�r�l�b�g�Z�l�Z���.�h�j�q�_���I�_�l�j�h�\����USAID/BEA�����P�?�:���b���G�?�H�E���D�h�g�k�Z�e�l����
�G�Z�� �k�h�k�l�Z�g�h�d�h�l�� �k�_�� �j�Z�a�]�e�_�^�Z �i�j�\�b�q�g�Z�l�Z�� �i�j�h�p�_�g�Z�� �g�Z�� �i�j�_�^�e�h�`�_�g�b�l�_�� �i�j�h�_�d�l�b�� �b�� �k�_��
�i�h�g�m�^�b���]�h�j�_�k�i�h�f�_�g�Z�l�b�h�l���Z�e�]�h�j�b�l�Z�f���a�Z���b�a�[�h�j���g�Z���i�b�e�h�l���i�j�h�_�d�l��

�H�i�r�l�b�g�Z�l�Z���.�h�j�q�_���I�_�l�j�h�\���i�h���k�h�k�l�Z�g�h�d�h�l���k�_���h�^�e�m�q�b���a�Z���i�j�h�_�d�l�h�l���a�Z���n�h�j�f�b�j�Z�ƒ�_���g�Z��
�l�j�_�g�b�g�]�� �p�_�g�l�Z�j�� �a�Z�� �f�Z�d�_�^�h�g�k�d�Z�l�Z�� �l�m�j�b�k�l�b�q�d�Z�� �b�� �o�h�l�_�e�b�_�j�k�d�Z�� �b�g�^�m�k�l�j�b�•�Z�� �H�^��
�h�i�r�l�b�g�Z�l�Z���g�_���[�_�Z���i�j�_�a�_�g�l�b�j�Z�g�b���b�g�n�h�j�f�Z�p�b�b���a�Z���g�Z�q�b�g�h�l���g�Z���b�a�[�h�j���g�Z���h�\�h�•���i�j�h�_�d�l��
�a�Z���b�a�j�Z�[�h�l�d�Z���g�Z���i�j�_�^-�n�b�a�b�[�b�e�b�l�b���b���n�b�a�b�[�b�e�b�l�b���k�l�m�^�b�•�Z��

�P�_�e�b���g�Z���k�l�m�^�b�•�Z�l�Z���a�Z���i�h�l�n�Z�l�h�l �a�Z���b�a�[�j�Z�g�b�h�l���i�j�h�_�d�l���h�^���k�l�j�Z�g�Z��
�g�Z���h�i�r�l�b�g�Z�l�Z

�<�h���i�j�h�p�_�k�h�l���g�Z���i�h�^�]�h�l�h�\�d�Z���g�Z���k�l�m�^�b�•�Z�l�Z���a�Z���i�h�l�n�Z�l���k�_���j�_�Z�e�b�a�b�j�Z�Z�l���k�e�_�^�g�b�\�_���p�_�e�b
���k�h�]�e�Z�k�g�h���k�l�j�Z�l�_�r�d�b�l�_���^�h�d�m�f�_�g�l�b��:

�x �>�_�n�b�g�b�j�Z�ƒ�_���g�Z���_�n�_�d�l�b�\�g�h�k�l�Z���g�Z���i�h�l�n�Z�l�h�l���a�Z���•�Z�\�g�h���i�j�b�\�Z�l�g�h���i�Z�j�l�g�_�j�k�l�\�h��
�r�l�h�� �[�b�� �•�Z�� �b�f�Z�e�� �b�k�l�b�h�l�� �\�h�� �h�^�g�h�k�� �g�Z�� �[�m�‡�_�l�h�l�� �g�Z�� �e�h�d�Z�e�g�Z�l�Z�� �k�Z�f�h�m�i�j�Z�\�Z����
�^�Z�\�Z�•�…�b�� �^�h�\�h�e�g�h�� �b�g�n�h�j�f�Z�p�b�b�� �a�Z�� �h�i�j�Z�\�^�Z�g�h�k�l�Z�� �g�Z�� �i�j�b�n�Z�…�Z�ƒ�_�l�h�� �b�e�b��
�h�^�[�b�\�Z�ƒ�_�l�h�� �g�Z�� �i�j�_�^�e�h�`�_�g�b�h�l�� �i�h�l�n�Z�l�� �a�Z�� �b�k�i�h�e�g�m�\�Z�ƒ�_�� �g�Z�� �•�Z�\�g�Z�l�Z��
�n�m�g�d�p�b�•�Z,

�x �I�h�^�h�[�j�m�\�Z�ƒ�_�� �g�Z�� �e�h�d�Z�e�g�b�h�l�� �_�d�h�g�h�f�k�d�b�� �j�Z�k�l���� �[�b�^�_�•�…�b�� �i�h�l�l�b�d�g�m�\�Z�ƒ�_�l�h�� �g�Z��
�i�h�\�h�e�g�Z�� �k�j�_�^�b�g�Z�� �a�Z�� �j�Z�a�\�h�•�� �g�Z�� �^�_�e�h�\�g�b�l�_�� �f�h�`�g�h�k�l�b�� �…�_�� �b�f�Z�� �i�h�a�b�l�b�\�g�h��
�\�e�b�•�Z�g�b�_���\�j�a���_�d�h�g�h�f�k�d�b�h�l���j�Z�a�\�h�•���b���k�h�a�^�Z�\�Z�ƒ�_���g�Z���g�h�\�b���j�Z�[�h�l�g�b���f�_�k�l�Z��

�x �=�j�Z�^�_�ƒ�_�� �d�Z�i�Z�p�b�l�_�l�b���d�Z�•���e�h�d�Z�e�g�b�l�_���\�e�Z�k�l�b�����]�j�Z�^�h�g�Z�q�Z�e�g�b�d�����j�Z�d�h�\�h�^�b�l�_�e�b��
�b�� �\�j�Z�[�h�l�_�g�b�� �\�h�� �k�_�d�l�h�j�h�l�� �a�Z�� �e�h�d�Z�e�_�g�� �_�d�h�g�h�f�k�d�b�� �j�Z�a�\�h�•�� �b�� �n�b�g�Z�g�k�b�b�� �b��
�[�m�‡�_�l���� �a�Z�� �m�k�i�_�r�g�h�� �k�i�j�h�\�_�^�m�\�Z�ƒ�_���g�Z�� �k�l�m�^�b�b�� �a�Z�� �i�h�l�n�Z�l�� �a�Z���•�Z�\�g�h�� �i�j�b�\�Z�l�g�h��
�i�Z�j�l�g�_�j�k�l�\�h�����d�Z�d�h���b���i�h�^�b�]�g�m�\�Z�ƒ�_���g�Z���k�\�_�k�l�Z���a�Z���i�j�_�^�g�h�k�l�b�l�_���b���j�b�a�b�p�b�l�_���g�Z��
�•�Z�\�g�h���i�j�b�\�Z�l�g�h�l�h �i�Z�j�l�g�_�j�k�l�\�h���d�Z�d�h�� �Z�e�l�_�j�g�Z�l�b�\�_�g���g�Z�q�b�g���g�Z���n�b�g�Z�g�k�b�j�Z�ƒ�_��
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�g�Z�� �d�Z�i�b�l�Z�e�g�b�l�_�� �i�j�h�_�d�l�b���g�Z�� �e�h�d�Z�e�g�Z�l�Z�� �k�Z�f�h�m�i�j�Z�\�Z�� �k�h�� �d�h�b���k�_���i�h�^�h�[�j�m�\�Z�Z�l��
�m�k�e�m�]�b�l�_���a�Z���]�j�Z�|�Z�g�b�l�_��

�<�h���k�_�d�h�•���k�e�m�q�Z�•���h�\�Z�Z���k�l�m�^�b�•�Z�����h�^���Z�k�i�_�d�l���g�Z���3�I�I���i�h�\�h�e�g�h�k�l�� �l�j�_�[�Z���^�Z���^�Z�^�_���h�^�]�h�\�h�j��
�g�Z���i�j�Z�r�Z�ƒ�_�l�h���a�Z���l�h�Z���^�Z�e�b���h�\�h�•���i�j�h�_�d�l���_:

�x �>�h�k�l�Z�i�_�g�� ���D�I�I�R�U�G�D�E�O�H���� �a�Z�� �h�i�r�l�b�g�Z�l�Z�� �b�f�Z�•�…�b�� �]�b�� �i�j�_�^�\�b�^�� �g�_�•�a�b�g�b�l�_��
�[�m�‡�_�l�k�d�b�� �Z�e�h�d�Z�p�b�b�� �d�h�g�� �i�j�h�_�d�l�h�l�� �b�� �f�h�`�g�b�l�_�� �n�b�g�Z�g�k�b�k�d�b�� �j�_�k�m�j�k�b�� �h�^��
�i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j��

�x �>�Z�e�b�� �k�_�� �\�j�r�b�� �l�j�Z�g�k�n�_�j�� �g�Z�� �k�h�h�^�\�_�l�g�b�l�_�� �j�b�a�b�p�b�� �d�h�g�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j
�d�h�•���_���g�Z�•�k�h�h�^�\�_�l�_�g���a�Z���m�i�j�Z�\�m�\�Z�ƒ�_���k�h���l�b�_���j�b�a�b�p�b��

�x �>�Z�e�b�� �h�\�h�•�� �i�j�h�_�d�l�� �g�h�k�b�� �k�h�h�^�\�_�l�g�Z�� �\�j�_�^�g�h�k�l�� �a�Z�� �i�Z�j�b-�<�a�I�� �l���_���� �l�j�_�[�Z�� �^�Z�� �k�_��
�m�l�\�j�^�b�� �^�Z�e�b�� �k�h���3�I�I���h�\�h�•���i�j�h�_�d�l���…�_���g�h�k�b���<�a�I���k�i�h�j�_�^�_�g�h���k�h���l�h�Z���d�h�]�Z���h�\�h�•��
�i�j�h�_�d�l���[�b���]�h���k�i�j�h�\�_�e�Z���k�Z�f�Z�l�Z���h�i�r�l�b�g�Z����

�I�j�b�^�h�g�_�k���g�Z���i�j�h�_�d�l�h�l���d�h�g���i�h�e�b�l�b�d�Z�l�Z���g�Z���E�?�J���\�h �.�h�j�q�_���I�_�l�j�h�\��
– �b�^�_�g�l�b�n�b�d�Z�p�b�•�Z �g�Z���•�Z�\�g�Z�l�Z���^�_�•�g�h�k�l���a�Z���3�I�I

�I�j�b�^�h�g�_�k�h�l�� �g�Z�� �i�j�h�_�d�l�h�l�� �k�_�� �h�^�g�_�k�m�\�Z�� �g�Z�� �� �h�k�l�\�Z�j�m�\�Z�ƒ�_�� �g�Z�� �a�Z�d�h�g�k�d�b�l�_��
�g�Z�^�e�_�`�g�h�k�l�b���\�h���h�^�g�h�k���g�Z���e�h�d�Z�e�g�b�h�l���_�d�h�g�h�f�k�d�b���j�Z�a�\�h�•���b���h�[�j�Z�a�h�\�Z�g�b�_�l�h����

�:�� �<�h�� �h�^�g�h�k�� �g�Z�� �e�h�d�Z�e�g�b�h�l�� �_�d�h�g�h�f�k�d�b�� �j�Z�a�\�h�•�i�j�h�_�d�l�h�l�� �…�_�� �i�j�b�^�h�g�_�k�_�� �\�h��
�h�k�l�\�Z�j�m�\�Z�ƒ�_�l�h���g�Z���k�l�j�Z�l�_�r�d�b�l�_���p�_�e�b���b���l�h�Z��

1. �I�j�b�\�e�_�d�m�\�Z�ƒ�_�� �g�h�\�b�� �[�b�a�g�b�k�b�� �b�� �b�g�\�_�k�l�b�p�b�b. �I�j�h�_�d�l�h�l�� �i�j�_�^�\�b�^�m�\�Z��
�a�Z�i�h�q�g�m�\�Z�ƒ�_�� �g�Z�� �j�_�e�Z�l�b�\�g�h�� �g�h�\�� �[�b�a�g�b�k�� �g�_�� �k�Z�f�h�� �\�h�� �h�r�r�l�b�g�Z�l�Z�� �l�m�d�m�� �b�� �\�h
�J�_�i�m�[�e�b�d�Z�� �F�Z�d�_�^�h�g�b�•�Z���� �K�_�� �j�Z�[�h�l�b�� �a�Z�� �_�^�m�d�Z�p�b�•�Z�� �b�� �h�[�m�d�b�� �d�h�b�� �k�_�]�Z �g�_�� �k�_��
�b�k�i�h�j�Z�q�m�\�Z�Z�l�� �\�h�� �^�j�m�]�b�� �b�g�k�l�b�l�m�p�b�b���� �G�h�\�b�g�b�l�_�� �k�_�� �h�^�g�_�k�m�\�Z�Z�l�� �g�Z�� �\�b�^�h�l �g�Z��
�m�k�e�m�]�b�l�_�����l�j�_�g�b�g�]���i�j�h�]�j�Z�f�b�l�_���b���d�h�j�b�k�g�b�p�b�l�_���g�Z���m�k�e�m�]�b�l�_��

�M�k�e�m�]�b�l�_�k�_���]�j�m�i�b�j�Z�g�b���\�h���k�e�_�^�g�b�l�_���]�j�m�i�b:

- �G�Z�•�k�h�\�j�_�f�_�g�b���h�[�m�d�b���a�Z���\�j�Z�[�h�l�_�g�b���\�h���l�m�j�b�a�f�h�l���b�� �o�h�l�_�e�b�_�j�k�l�\�h�l�h2�������k�l�m�^�_�g�l�b�l�_��
�g�Z�� �n�Z�d�m�e�l�_�l�b�l�_ �a�Z�� �l�m�j�b�a�Z�f�� �b�� �k�j�_�^�g�h�l�h�� �g�b�\�h�� �g�Z�� �f�_�g�Z�‡�f�_�g�l�� �\�h�� �F�K�I�� �L�b�i�h�l�� �g�Z��
�h�[�m�d�b���k�_���d�j�Z�l�d�b���k�_�f�b�g�Z�j�b�����i�j�_�^�Z�\�Z�ƒ�Z���b���i�j�Z�d�l�b�q�g�b���\�_�`�[�b. �H�\�h�•���\�b�^ �g�Z���m�k�e�m�]�b���…�_��
�k�_���h�^�g�_�k�m�\�Z���g�Z������-�l�b�g�Z���i�j�h�n�_�k�b�b���h�^���l�m�j�b�a�f�h�l���b���o�h�l�_�e�b�_�j�k�l�\�h�l�h�����G�h�\�b�g�Z�l�Z���_���r�l�h��
�h�[�m�d�b�l�_ �…�_���]�b���h�i�n�Z�…�Z�Z�l���k�Z�f�h���\�j�Z�[�h�l�_�g�b�l�_���e�b�p�Z���b���p�_�e�l�Z���g�Z���h�[�m�d�b�l�_���…�_���[�b�^�_���g�b�\�g�h��
�m�k�h�\�j�r�m�\�Z�ƒ�_�� �a�Z�� �a�]�h�e�_�f�m�\�Z�ƒ�_�� �g�Z�� �d�h�g�d�m�j�_�g�l�g�h�k�l�Z�� �g�Z�� �f�Z�d�_�^�h�g�k�d�b�l�_�� �d�h�f�i�Z�g�b�b��
�H�\�Z�� �k�_�� �i�j�h�n�_�k�b�b�� �d�h�b�� �f�h�`�Z�l �^�Z�� �k�_�� �b�a�\�j�r�m�\�Z�Z�l�� �b�� �k�h�� �k�j�_�^�g�Z�� �k�l�j�m�q�g�Z�� �k�i�j�_�f�Z��
�M�q�_�k�l�\�h�l�h�� �g�Z�� �h�\�Z�Z�� �d�Z�l�_�]�h�j�b�•�Z�� �g�Z�� �g�Z�k�_�e�_�g�b�_�� �\�h�� �.�h�j�q�_�� �I�_�l�j�h�\�� �b�� �K�d�h�i�•�_�� �_�� �h�d�h�e�m��
60% �h�^�� �\�d�m�i�g�h�l�h �j�Z�[�h�l�h�k�i�h�k�h�[�g�h�� �g�Z�k�_�e�_�g�b�_). �<�d�m�i�_�g�� �[�j�h�•�� �g�Z�� �\�j�Z�[�h�l�_�g�b�� �\�h��
�o�h�l�_�e�b�� �b�� �j�_�k�l�h�j�Z�g�b�� �\�h�� �J�F�� �_�� ����.486 (�B�a�\�h�j: �A�Z�\�h�^�� �a�Z�� �K�l�Z�l�b�k�l�b�d�Z���� �:�g�d�_�l�Z�� �g�Z��
�j�Z�[�h�l�g�Z���k�b�e�Z�����������������l�Z�[�_�e�Z�������k�l�j��������.
�A�Z�� �i�h�l�j�_�[�b�l�_�� �g�Z�� �k�l�m�^�b�•�Z�l�Z�� �i�e�Z�g�b�j�Z�ge �h�i�n�Z�l �g�Z�� ���������� �\�j�Z�[�h�l�_�g�b( 8,5% �h�^��
�\�d�m�i�g�b�h�l���[�j�h�•���\�j�Z�[�h�l�_�g�b���\�h���J�F-�����������������\�h���l�m�j�b�a�f�h�l���b���o�h�l�_�e�b�_�j�k�l�\�h�l�h���b�e�b������������
�m�q�_�k�g�b�p�b�� �g�Z���i�h�g�m�^�_�g�b�l�_���k�_�f�b�g�Z�j�b�����g�_�d�h�•���h�^�� �� �m�q�_�k�g�b�p�b�l�_�����f�h�`�_�[�b�� �…�_�����i�h�k�_�l�Z�l���b��
�i�h�\�_�…�_�� �h�^�� �_�^�_�g�� �k�_�f�b�g�Z�l������ �L�h�Z�� �[�b�� �a�g�Z�q�_�e�h�� �^�_�d�Z�� �\�h�� �l�_�d�h�l�� �g�Z�� �_�^�g�Z�� �]�h�^�b�g�Z�� �[�b�� �k�_��
�h�^�j�`�Z�e�_�� ������ �\�Z�d�\�b�� �k�_�f�b�g�Z�j�b�� ���� �_�^�_�g�� �^�\�h�^�g�_�\�_�g�� �k�_�f�b�g�Z�j�� �g�_�^�_�e�g�h���� �k�h�� �i�h�� ������
�m�q�_�g�b�d�Z����

                                               
2 �I�h�^�_�l�Z�e�g�h���h�[�•�Z�k�g�m�\�Z�ƒ�_���a�Z���\�b�^�h�l���g�Z���h�[�m�d�Z�l�Z���b���\�b�^�h�\�b�l�_���g�Z���i�j�h�n�_�k�b�b�l�_���^�h�[�b�\�f�_���h�^���b�g�l�_�j�\�•�m�l�h��
�k�h���i�h�l�_�g�p�b�•�Z�e�g�b�h�l���i�j�b�\�Z�l�_�g �i�Z�j�l�g�_�j��
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�A�Z�� �b�k�i�h�j�Z�d�Z�� �g�Z�� �h�\�Z�Z�� �m�k�e�m�]�Z�� �i�h�d�j�Z�•�� �Z�^�Z�i�l�Z�p�b�•�Z�l�Z�� �g�Z�� �i�h�k�l�h�•�g�b�h�l�� �h�[�•�_�d�l�� �g�Z��
�m�q�b�e�b�r�l�_�l�h�� �i�h�l�j�_�[�g�h �_���^�h�i�h�e�g�b�l�_�e�g�h���^�Z���k�_���b�a�]�j�Z�^�Z�l���b���k�f�_�k�l�m�\�Z�q�d�b���d�Z�i�Z�p�b�l�_�l�b
�a�Z���\�h�a�j�Z�k�g�b.
�I�h�k�l�h�•�g�b�h�l�� �i�j�h�_�d�l�� �a�Z�� �j�_�d�h�g�k�l�j�m�d�p�b�•�Z�� �i�j�_�^�\�b�^�m�\�Z�� �Z�^�Z�i�l�Z�p�b�•�Z�� �g�Z�� �i�h�k�l�h�•�g�b�h�l��
�i�j�h�k�l�h�j���\�h���k�i�Z�e�g�b���a�Z���^�_�p�Z�����k�h���������������b���������e�_�]�e�Z�������H�\�h�•���i�j�h�k�l�h�j���g�_���[�b���[�b�e���k�h�h�^�\�_�l�_�g��
�k�l�Z�g�^�Z�j�^���a�Z���\�h�a�j�Z�k�g�b���e�m�|�_��
-�H�^�j�`�m�\�Z�ƒ�_���g�Z���d�h�g�n�_�j�_�g�p�b�b�����i�j�h�k�e�Z�\�b�����b���^�j�m�]�b���g�Z�k�l�Z�g�b���h�i�r�l�b�g�b�l�_���\�h���K�d�h�i�•�_��
�k�h�� �l�h�Z�� �b �.�h�j�q�_�� �I�_�l�j�h�\�� �h�^�j�`�m�\�Z�Z�l�� �k�\�h�b�� �i�j�h�k�e�Z�\�b�� �b�� �d�h�g�n�_�j�_�g�p�b�b���� �H�\�Z�Z�� �m�k�e�m�]�Z��
�l�j�_�[�Z�� �^�Z�� �b�a�e�_�a�_�� �\�h�� �i�j�_�k�j�_�l�� �g�Z�� �i�h�l�j�_�[�Z�l�Z�� �a�Z�� �i�h�g�m�^�Z�� �g�Z�� �i�j�h�k�l�h�j�� �b�� �d�_�l�_�j�b�g�]�� �a�Z��
�i�h�]�h�e�_�f���[�j�h�•���g�Z���]�h�k�l�b�� �d�h�b���[�b���k�Z�d�Z�e�_���^�Z���g�Z�i�j�Z�\�Z�l�� �i�j�h�k�e�Z�\�Z���g�Z�^�\�h�j�� �h�^�� �K�d�h�i�•�_���\�h��
�i�j�b�j�h�^�Z, �Z���i�j�b�l�h�Z���^�Z���g�_���k�_���i�Z�l�m�\�Z �g�Z���]�h�e�_�f�h���j�Z�k�l�h�•�Z�g�b�_����
�A�Z���i�h�l�j�_�[�b�l�_���g�Z���k�l�m�^�b�•�Z�l�Z���k�_���i�j�_�^�\�b�^�m�\�Z���^�_�d�Z���h�i�r�l�b�g�Z�l�Z���…�_���]�h���d�h�j�b�k�l�b���l�j�_�g�b�g�]��
�p�_�g�l�Z�j�h�l�� ��-4 �i�Z�l�b�� �]�h�^�b�r�g�h�� ���� �a�Z�� �^�_�g�h�l�� �g�Z�� �h�i�r�l�b�g�Z�l�Z���� �i�h�q�_�l�h�d�� �g�Z�� �r�d�h�e�k�d�Z�l�Z��
�]�h�^�b�g�Z���� �e�b�d�h�\�g�Z�l�Z�� �d�h�e�h�g�b�•�Z�� �b�� �g�h�\�h�]�h�^�b�r�g�b�l�_�� �d�h�d�l�_�e�b��. �G�Z �h�\�b�_�� �g�Z�k�l�Z�g�b�� �k�_��
�i�j�_�^�\�b�^�m�\�Z�Z�l���i�h ���������m�q�_�k�g�b�p�b���b���a�Z���g�b�\���^�Z���k�_���h�[�_�a�[�_�^�b �k�h�h�^�\�_�l�g�Z���m�k�e�m�]�Z��
- �I�e�Z�g�b�j�Z�ƒ�_���b���\�h�^�_�ƒ�_���g�Z���j�m�j�Z�e�_�g���l�m�j�b�a�Z�f���H�\�Z�Z���m�k�e�m�]�Z���…�_���h�\�h�a�f�h�`�b���i�e�Z�g�b�j�Z�ƒ�_��
�g�Z�� �j�m�j�Z�e�g�b�h�l�� �j�Z�a�\�h�•�� �b�� �j�m�j�Z�e�g�b�h�l�� �l�m�j�b�a�Z�f�� �g�Z�� �l�_�j�b�l�h�j�b�•�Z�l�Z�� �g�Z�� �h�i�r�l�b�g�Z�� �.�h�j�q�_��
�I�_�l�j�h�\���� �L�Z�Z�� �…�_�� �k�h�^�j�`�b�� �i�h�^�]�h�l�\�m�\�Z�ƒ�_�� �g�Z�� �i�e�Z�g�k�d�b�� �^�h�d�m�f�_�g�l�b�� �g�h�� �b�k�l�h�\�j�_�f�_�g�h�� �b��
�Z�d�l�b�\�g�h�k�l�b�� �a�Z�� �g�h�k�_�ƒ�_�� �g�Z�� �^�h�f�Z�r�g�b�� �b�� �k�l�j�Z�g�k�d�b�� �l�m�j�b�k�l�b�� �a�Z�� �i�h�k�_�l�Z�� �g�Z�� �d�m�e�l�m�j�g�h-
�b�k�l�h�j�b�k�d�b�l�_���b���j�_�e�b�]�b�h�a�g�b�l�_���h�[�•�_�d�l�b���b���e�h�d�Z�e�b�l�_�l�b����
�K�h�]�e�Z�k�g�h�� �A�Z�d�h�g�h�l�� �a�Z�� �e�h�d�Z�e�g�Z�l�Z�� �k�Z�f�h�m�i�j�Z�\�Z, �H�i�r�l�b�g�Z�l�Z�� �� �]�h�� �i�e�Z�g�b�j�Z�� �b�� �\�h�^�b�� �b��
�j�m�j�Z�e�g�b�h�l�� �j�Z�a�\�h�•���� �<�h�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\�� �h�d�h�e�m�� �� �������� �h�^�� �g�Z�k�_�e�_�g�b�_�l�h��
�`�b�\�_�_ �\�h�� �j�m�j�Z�e�g�b�� �i�h�^�j�Z�q�•�Z���� �H�[�\�j�k�d�Z�� �_�� �^�Z�� �k�_�� �g�h�k�Z�l�� �i�e�Z�g�k�d�b�� �^�h�d�m�f�_�g�l�b�� �b�� �^�Z�� �k�_��
�^�_�n�b�g�b�j�Z�� �e�h�d�Z�e�g�Z�l�Z �i�h�e�b�l�b�d�Z�� �a�Z�� �h�\�b�_�� �j�m�j�Z�e�g�b�� �i�h�^�j�Z�q�•�Z���� �H�\�h�•�� �•�Z�\�_�g�� �b�g�l�_�j�_�k��
�h�i�r�l�b�g�Z�l�Z�� �…�_�� �]�h�� �h�l�k�l�Z�i�b�� �g�Z�� �L�j�_�g�b�g�]�� �p�_�g�l�Z�j�h�l�� �d�Z�d�h�� �k�i�_�p�b�•�Z�e�b�a�b�j�Z�g�Z��
�b�g�k�l�b�l�m�p�b�•�Z���a�Z���j�m�j�Z�e�_�g���j�Z�a�\�h�•���b���l�m�j�b�a�Z�f�����P�_�g�Z�l�Z���g�Z���h�\�Z�Z�� �m�k�e�m�]�Z�����_���\�h���\�b�k�b�g�Z���g�Z��
�_�^�g�h�]�h�^�b�r�g�Z���[�j�m�l�h�� �i�e�Z�l�Z���g�Z�� �\�j�Z�[�h�l�_�g���\�h���h�i�r�l�b�g�k�d�Z���Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�����M�k�e�m�]�b�l�_��
�r�l�h���…�_���]�b���^�h�[�b�\�Z���h�i�r�l�b�g�Z�l�Z���…�_���k�_���^�h�]�h�\�Z�j�Z�Z�l���g�Z���]�h�^�b�r�g�h���g�b�\�h��
- �H�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z�� �g�Z�k�l�Z�\�Z�� �\�h�� �i�j�b�j�h�^�Z�� �a�Z�� �m�q�_�g�b�p�b�� �h�^�� �K�d�h�i�•�_���H�\�Z�Z �m�k�e�m�]�Z��
�h�i�n�Z�…�Z���_�^�g�h�^�g�_�\�g�Z���b �^�\�h�^�g�_�\�g�Z���g�Z�k�l�Z�\�Z���\�h���i�j�b�j�h�^�Z���a�Z���m�q�_�g�b�p�b�l�_���h�^���h�k�g�h�\�g�b�l�_��
�b�� �k�j�_�^�g�b�l�_�� �m�q�b�e�b�r�l�Z�� �\�h�� �h�i�r�l�b�g�Z�l�Z �b�� �]�j�Z�^�h�l�� �K�d�h�i�•�_���� �<�h�� �h�i�r�l�b�g�Z�l�Z�� �b�f�Z�� ����������
�m�q�_�g�b�p�b�� �\�h �h�k�g�h�\�g�b�l�_�� �m�q�b�e�b�r�l�Z���� �B�a�\�_�^�m�\�Z�ƒ�_�� �g�Z�� �g�Z�k�l�Z�\�Z�� �\�h�� �i�j�b�j�h�^�Z�� �d�Z�d�h��
�h�[�\�j�k�d�Z���_�� �i�j�_�^�\�b�^�_�g�Z���a�Z����-�l�h������-�l�h������-�l�h�� �b�� ��-�l�h�� �h�^�^�_�e�_�g�b�_���� �L�h�Z�� �a�g�Z�q�b���^�_�d�Z������������
�m�q�_�g�b�p�b �…�_�� �•�Z�� �d�h�j�b�k�l�Z�l�� �h�\�Z�Z�� �m�k�e�m�]�Z���� �A�Z�� �i�h�l�j�_�[�b�l�_�� �g�Z�� �k�l�m�^�b�•�Z�l�Z�� �� �j�Z�[�h�l�_�g�h�� �_�� �k�h
�m�k�e�m�]�Z�� �g�Z�k�l�Z�\�Z�� �\�h�� �i�j�b�j�h�^�Z�� �d�h�•�Z�� �� �k�_�� �k�h�k�l�h�b�� �\�h�� �l�j�b�^�g�_�\�_�g�� �i�j�_�k�l�h�•�� �\�h�� �h�[�•�_�d�l�h�l�� �k�h��
�^�\�_�� �g�h�…�_�\�Z�ƒ�Z,  �Z�� �a�Z�� �d�Z�e�d�m�e�Z�p�b�•�Z�l�Z�� �g�Z�� �i�j�b�o�h�^�b�l�_�� �b�� �l�j�h�r�h�p�b�l�_�� �_�� �a�_�f�_�g�Z�� �p�_�g�Z�l�Z��
�r�l�h�� �k�_�]�Z�� �k�_�� �i�e�Z�…�Z�� �a�Z�� �i�Z�l�m�\�Z�ƒ�Z�� �\�h�� �H�o�j�b�^�� �b�� �b�a�g�_�k�m�\�Z�� �������������h�h�� �^�_�g�Z�j�b���� �� �H�\�Z�Z��
�m�k�e�m�]�Z���f�h�`�_���^�Z���k�_���b�k�i�h�j�Z�q�m�\�Z�� �\�h���k�_�i�l�_�f�\�j�b���������� �^�_�g�Z��, �h�d�l�h�f�\�j�b�� �f�Z�j�l���� �Z�i�j�b�e���b��
�f�Z�•�� �b�e�b�����������^�_�g�Z���\�h���]�h�^�b�g�Z�l�Z�����;�b�^�_�•�…�b���h�\�Z�Z���m�k�e�m�]�Z���_���l�j�h�^�g�_�\�g�Z���\�h���l�_�d�h�l���g�Z �_�^�g�Z
�r�d�h�e�k�d�Z���]�h�^�b�g�Z���f�h�`�g�h���_���^�Z���k�_���g�Z�i�j�Z�\�Z�l���������i�h�k�_�l�b���k�h���i�h���������^�_�p�Z���b�e�b�������������^�_�p�Z����
�H�\�Z�� �_�� �[�j�h�•�h�l�� �g�Z�� �^�_�p�Z�� �r�l�h�� �_�� �a�Z�f�_�g�� �a�Z�� �d�Z�e�d�m�e�Z�p�b�•�Z�� �g�Z�� �i�j�b�o�h�^�b�l�_�� �\�h�� �d�h�b�� �…�_��
�i�Z�j�l�b�p�b�i�b�j�Z���h�i�r�l�b�g�Z�l�Z����
�;�b�^�_�•�…�b���\�h���K�d�h�i�•�_���b�f�Z���i�h�]�h�e�_�f���[�j�h�•���g�Z���m�q�_�g�b�p�b,  �a�Z���g�b�\���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���…�_��
�l�j�_�[�Z�� �^�Z�� �h�k�f�b�k�e�b�� �i�h�b�g�Z�d�\�Z�� �m�k�e�m�]�Z �b�� �k�h�^�j�`�b�g�b �a�Z�� �i�h�]�h�e�_�f�h�� �b�k�d�h�j�b�k�l�m�\�Z�ƒ�_�� �g�Z��
�d�Z�i�Z�p�b�l�_�l�h�l���\�h���l�_�d�h�l���g�Z���_�^�g�Z���]�h�^�b�g�Z
-�H�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z�� �h�[�m�d�b �a�Z�� �h�i�r�l�b�g�k�d�Z�l�Z�� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z���K�h�]�e�Z�k�g�h�� �g�h�\�b�l�_
�a�Z�d�h�g�k�d�b���j�_�r�_�g�b�•�Z���k�_�d�h�•�Z���h�i�r�l�b�g�Z���b�f�Z���h�[�\�j�k�d�Z���^�Z���n�h�j�f�b�j�Z���h�^�^�_�e�_�g�b�_���a�Z���j�Z�a�\�h�•��
�g�Z�� �q�h�\�_�q�d�b�� �j�_�k�m�j�k�b�� �d�h�_�� �b�f�Z�� �a�Z�^�Z�q�Z�� �^�Z�� �i�j�Z�\�b�� �]�h�^�b�r�g�b�� �i�e�Z�g�h�\�b�� �a�Z�� �i�h�l�j�_�[�Z�� �h�^��
�h�[�m�d�b �a�Z�� �\�j�Z�[�h�l�_�g�b�l�_�� �\�h�� �h�i�r�l�b�g�k�d�Z�l�Z�� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�� �b�� �k�e�_�^�_�ƒ�_�� �g�Z��
�b�a�\�j�r�m�\�Z�ƒ�_�l�h�� �g�Z�� �^�h�g�_�k�_�g�b�l�_�� �i�e�Z�g�h�\�b���� �H�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\�� �b�f�Z�� ��0 
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�\�j�Z�[�h�l�_�g�b, �Z���\�h �h�i�r�l�b�g�b�l�_���g�Z���l�_�j�b�l�h�j�b�•�Z���g�Z���=�j�Z�^���K�d�h�i�•�_ �l�h�•���[�j�h�•���b�a�g�_�k�m�\�Z���h�d�h�e�m��
�������� �\�j�Z�[�h�l�_�g�b�����B�a�\�h�j���� �:�g�d�_�l�Z�� �\�h������������ �]�h�^���� �g�Z�� �G�?�H�E���D�h�g�k�Z�e�l�� �\�h���i�h�k�l�Z�i�d�Z�l�Z��
�a�Z�� �i�h�^�]�h�l�h�\�d�Z�� �g�Z�� �k�l�j�Z�l�_�]�b�•�Z�l�Z�� �a�Z�� �E�?�J�� �g�Z�� �=�j�Z�^�� �K�d�h�i�•�_). �M�k�e�m�]�Z�l�Z�� �…�_�� �k�_��
�h�^�g�_�k�m�\�Z�� �g�Z�� �i�h�g�m�^�Z�� �g�Z�� �k�f�_�k�l�m�\�Z�q�d�b�� �b�� �m�]�h�k�l�b�l�_�e�k�d�b�����d�_�l�_�j�b�g�]) �m�k�e�m�]�b�� �b�� �i�h�g�m�^�Z��
�g�Z���d�h�f�i�e�_�l���h�[�m�d�b���k�h���i�h�g�m�^�Z���g�Z���l�j�_�g�b�g�]���g�Z�k�l�Z�\�_�g �i�e�Z�g���b���i�j�h�]�j�Z�f�Z�����d�m�j�b�d�m�e�m�f) �b��
�d�\�Z�e�b�l�_�l�g�b�� �i�j�_�^�Z�\�Z�q�b�� �<�h�� �k�l�m�^�b�•�Z�l�Z�� �k�_�� �i�j�_�^�\�b�^�m�\�Z�� ����-�l�_�� �\�j�Z�[�h�l�_�g�b ���^�j�`�Z�\�g�b��
�k�e�m�`�[�_�g�b�p�b���� �� �\�h�� �h�i�r�l�b�g�Z�� �.�h�j�q�_�� �I�_�l�j�h�\�� �_�^�g�Z�r �]�h�^�b�r�g�h�� �^�Z�� �i�h�k�_�l�m�\�Z�l�� �h�[�m�d�Z�� �b��
�h�\�b�_�� �l�j�h�r�h�p�b�� �…�_�� �i�j�_�l�k�l�Z�\�m�\�Z�Z�l�� �a�Z�]�Z�j�Z�g�l�b�j�Z�g�b�� �i�j�b�o�h�^�b�� �a�Z�� �l�j�_�g�b�g�]�� �p�_�g�l�Z�j�h�l��
���L�P��.
-�H�j�]�Z�g�b�a�b�j�Z�ƒ�_���g�Z���h�[�m�d�b���a�Z���h�[�m�q�m�\�Z�q�b���H�\�Z�Z�� �m�k�e�m�]�Z���_���i�j�_�^�\�b�^�_�g�Z���a�Z���g�Z�k�l�Z�\�g�b�p�b��
�b���i�j�h�n�_�k�h�j�b���d�h�b���[�b���k�_���h�[�m�q�m�\�Z�e�_���a�Z���b�k�i�h�j�Z�d�Z���g�Z���h�[�m�d�b�l�_���b���g�Z�^�\�h�j���h�^���K�d�h�i�•�_���\�h��
�p�_�e�Z���F�Z�d�_�^�h�g�b�•�Z. �H�\�Z�Z �m�k�e�m�]�Z���_���\�h���j�Z�f�d�b �g�Z���m�k�e�m�]�Z�l�Z���a�Z���h�[�m�d�Z���g�Z���\�j�Z�[�h�l�_�g�b�l�_���\�h��
�l�m�j�b�a�f�h�l�� �b�� �o�h�l�_�e�b�_�j�k�l�\�h�l�h�� �b�� �[�_�r�_�� �i�h�k�h�q�_�g�Z�� �\�h�� �b�g�l�_�j�\�•�m�l�h�� �k�h�� �i�h�l�_�g�p�b�•�Z�e�g�b�h�l��
�i�j�b�\�Z�l�_�g���i�Z�j�l�g�_�j��
- �H�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z �l�m�j�b�� �a�Z�� �l�m�j�b�k�l�b, �_�� �m�k�e�m�]�Z�� �d�h�•�Z�� �i�j�_�^�\�b�^�m�\�Z�� �i�h�g�m�^�Z�� �g�Z��
�e�h�d�Z�e�b�l�_�l�b�l�_���\�h���h�[�e�Z�k�l�Z���d�Z�^�_���k�_���g�Z�h�|�Z���L�P�����I�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���_���a�Z�b�g�l�_�j�_�k�b�j�Z�g��
�^�Z�� �g�h�k�b�� �b�� �l�m�j�b�k�l�b�� �a�Z�� �j�m�j�Z�e�_�g�� �l�m�j�b�a�Z�f���� �<�h�� �j�Z�f�d�b �g�Z�� �h�\�b�_�� �l�m�j�b�� �H�i�r�l�b�g�Z�l�Z, 
�k�h�]�e�Z�k�g�h���^�h�k�_�]�Z���h�k�l�\�Z�j�_�g�b�l�_�����i�h�k�_�l�b���h�^���k�l�j�Z�g�k�d�b���^�_�e�_�]�Z�p�b�b�����f�h�`�_���^�Z���]�Z�j�Z�g�l�b�j�Z��
�i�j�b�o�h�^�b���h�^�������������i�h�k�_�l�b�l�_�e�b-�l�m�j�b�k�l�b���]�h�^�b�r�g�h.
-�H�[�m�d�b�� �a�Z�� �F�K�I�� ���f�Z�e�b�� �b�� �k�j�_�^�g�b�� �i�j�_�l�i�j�b�•�Z�l�b�•�Z���H�\�Z�Z�� �m�k�e�m�]�Z�� �…�_�� �k�_�� �k�h�k�l�h�b�� �h�^��
�i�h�g�m�^�Z�� �g�Z�� �k�f�_�k�l�m�\�Z�q�d�b�� �b�� �m�]�h�k�l�b�l�_�e�k�d�b��(�d�_�l�_�j�b�g�]) �m�k�e�m�]�b �b�� �i�h�g�m�^�Z�� �g�Z�� �l�j�_�g�b�g�]��
�d�m�j�b�d�m�e�m�f �b�� �i�j�_�^�Z�\�Z�q�b�� �\�h�� �^�_�e�h�l�� �g�Z�� �f�_�g�Z�‡�f�_�g�l�� �b�� �f�Z�j�d�_�l�b�g�]�� �g�Z�� �l�m�j�b�k�l�b�q�d�b�l�_���b��
�m�]�h�k�l�b�l�_�e�k�d�b�l�_ �d�h�f�i�Z�g�b�b��

�I�h�l�j�_�[�b�l�_�� �a�Z�� �n�b�g�Z�g�k�b�k�d�b�� �k�j�_�^�k�l�\�Z�� �a�Z�� �h�\�h�•�� �i�j�h�_�d�l �a�Z�\�b�k�Z�l �h�^�� �h�^�e�m�d�Z�l�Z�� �g�Z��
�H�i�r�l�b�g�Z�l�Z���a�Z���^�\�_�l�_���j�Z�k�i�h�e�h�`�b�\�b���\�Z�j�b�•�Z�g�l�b��
�������H�[�•�_�d�l�h�l���^�Z���k�_���h�^�g�_�k�m�\�Z���k�Z�f�h���a�Z���g�Z�k�l�Z�\�Z���\�h���i�j�b�j�h�^�Z.
2.�H�[�•�_�d�l�h�l���^�Z���k�_���h�^�g�_�k�m�\�Z���b���a�Z���h�[�m�d�Z���g�Z���\�j�Z�[�h�l�_�g�b���\�h���l�m�j�b�a�f�h�l���b���o�h�l�_�e�b�_�j�k�l�\�h�l�h��
�b���^�Z���k�_���b�g�\�_�k�l�b�j�Z���\�h���b�a�]�j�Z�^�[�Z���g�Z���k�f�_�k�l�m�\�Z�q�d�b���d�Z�i�Z�p�b�l�_�l�b���a�Z���\�h�a�j�Z�g�b��

�B�� �^�\�_�l�_�� �\�Z�j�b�•�Z�g�l�b�� �…�_�� �a�g�Z�q�Z�l�� �g�h�\�b�� �b�g�\�_�k�l�b�p�b�b�� �g�Z�� �l�_�j�b�l�h�j�b�•�Z�l�Z�� �g�Z�� �h�i�r�l�b�g�Z�l�Z��
�.�h�j�q�_�� �I�_�l�j�h�\�� �b�� �i�h�^�j�Z�a�[�b�j�Z�Z�l �j�_�g�h�\�b�j�Z�ƒ�_�� �b�� �^�h�]�j�Z�^�[�Z�� �g�Z�� �k�f�_�k�l�m�\�Z�q�d�b��
�d�Z�i�Z�p�b�l�_�l�b�� �b�� �b�g�\�_�k�l�b�p�b�b �\�h�� �i�h�^�]�h�l�h�\�d�Z�� �g�Z�� �l�j�_�g�b�g�]�� �i�j�h�]�j�Z�f�b�� �k�h�� �g�b�\�g�h��
�i�j�h�f�h�\�b�j�Z�ƒ�_���g�Z���f�Z�d�_�^�h�g�k�d�b�h�l���i�Z�a�Z�j����

2. �A�]�h�e�_�f�m�\�Z�ƒ�_���g�Z���\�j�Z�[�h�l�_�g�h�k�l�Z���G�Z���h�\�Z�Z���k�l�j�Z�l�_�r�d�Z���p�_�e���…�_���k�_���\�e�b�•�Z�_���^�b�j�_�d�l�g�h��
�b�� �b�g�^�b�j�_�d�l�g�h���� �>�b�j�_�d�l�g�h�� �…�_�� �k�_�� �\�j�Z�[�h�l�Z�l�� �i�_�l�� �e�b�p�Z�� �\�h�� �l�j�_�g�b�g�]�� �p�_�g�l�Z�j�h�l�� �a�Z��
�h�[�_�a�[�_�^�m�\�Z�ƒ�_�� �g�Z �b�k�i�h�j�Z�d�Z�� �g�Z�� �j�_�^�h�\�g�b�l�_�� �m�k�e�m�]�b�� �B�g�^�b�j�_�d�l�g�h�l�h�� �\�e�b�•�Z�g�b�_�� �g�Z��
�\�j�Z�[�h�l�m�\�Z�ƒ�_�l�h���…�_���[�b�^�_���i�j�_�d�m���Z�g�]�Z�`�b�j�Z�ƒ�_�l�h���g�Z���^�j�m�]�b���n�b�j�f�b���a�Z���j�_�Z�e�b�a�b�j�Z�ƒ�_���g�Z��
�m�k�e�m�]�b�l�_�� ���l�j�Z�g�k�i�h�j�l���� �l�m�j�b�k�l�b�q�d�b�� �Z�]�_�g�p�b�b���� �d�h�g�k�Z�e�l�b�g�]�� �b�� �l�j�_�g�b�g�]�� �h�j�]�Z�g�b�a�Z�p�b�b����
�i�j�_�o�j�Z�g�[�_�g�b �n�b�j�f�b�����j�m�j�Z�e�_�g���l�m�j�b�a�Z�f �b���k�e����

3. �J�Z�a�\�h�•�h�l���g�Z���l�m�j�b�a�f�h�l���b���m�]�h�k�l�b�l�_�e�k�l�\�h�l�h. �H�\�Z���k�l�j�Z�l�_�r�d�Z���p�_�e���…�_���k�_���h�k�l�\�Z�j�m�\�Z��
�i�j�_�d�m�� �i�h�^�h�[�j�m�\�Z�ƒ�_�� �g�Z�� �k�l�Z�g�^�Z�j�^�h�l�� �b�� �d�\�Z�e�b�l�_�l�h�l�� �g�Z�� �i�h�g�m�^�_�g�b�l�_�� �m�k�e�m�]�b�� �g�Z��
�l�m�j�b�k�l�b�q�d�b�l�_�� �h�j�]�Z�g�b�a�Z�p�b�b���� �a�]�h�e�_�f�_�g�b�h�l �i�j�b�e�b�\�� �g�Z�� �l�m�j�b�k�l�b�� �d�Z�d�h�� �j�_�a�m�e�l�Z�l�� �g�Z��
�i�j�h�f�h�l�b�\�g�b�l�_���Z�d�l�b�\�g�h�k�l�b �g�Z���l�j�_�g�b�g�]���p�_�g�l�Z�j�h�l���b���a�]�h�e�_�f�_�g �[�j�h�•���g�Z���i�h�k�_�l�b�l�_�e�b���g�Z��
�H�i�r�l�b�g�Z�l�Z���� �Z�� �h�k�h�[�_�g�h�� �\�h�� �j�m�j�Z�e�g�b�h�l�� �^�_�e�� �g�Z�� �k���� �D�m�q�d�h�\�h. �H�i�r�l�b�g�Z�l�Z�� �l�j�_�[�Z�� �^�Z��
�j�Z�a�f�b�k�e�b���b���a�Z���i�h�k�_�[�g�Z���k�l�m�^�b�•�Z���a�Z���j�Z�a�\�h�•���g�Z���k�����D�m�q�d�h�\�h���\�h���g�Z�k�h�d�Z���g�Z���i�h�l�_�g�p�b�•�Z�e���a�Z��
�k�f�_�k�l�m�\�Z�q�d�b�� �d�Z�i�Z�p�b�l�_�l�b���� �b�g�n�j�Z�k�l�j�m�d�l�m�j�Z�� �b�� �^�j�m�]�b�� �i�h�l�j�_�[�b�� �g�Z�� �i�h�l�_�g�p�b�•�Z�e�g�b��
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�i�h�k�_�l�b�l�_�e�b�� �a�Z�� �^�Z�� �f�h�`�_���^�Z�� �k�_���h�i�l�b�f�b�a�b�j�Z�� �k�b�g�_�j�]�b�•�Z�l�Z���h�^���h�\�h�•�� �i�j�h�_�d�l�� �k�h�� �k�l�Z�j�Z�l�Z��
�h�i�r�l�b�g�k�d�Z���a�]�j�Z�^�Z��

�;���� �<�h�� �h�^�g�h�k�� �g�Z�� �h�[�j�Z�a�h�\�Z�g�b�_�l�h  �\�h�� �l�_�d�� �_�� �i�j�h�p�_�k�h�l�� �g�Z�� �i�j�_�g�_�k�m�\�Z�ƒ�_�� �g�Z
�g�Z�^�e�_�`�g�h�k�l�b�l�_ �g�Z�� �h�i�r�l�b�g�Z�l�Z���� �B�a�g�Z�h�|�Z�ƒ�_�l�h�� �g�Z�� �k�j�_�^�k�l�\�Z�� �a�Z�� �\�e�h�`�m�\�Z�ƒ�Z�� �\�h��
�m�q�b�e�b�r�l�Z�l�Z���_�� �k�_�m�r�l�_�� �h�[�\�j�k�d�Z���g�Z�� �p�_�g�l�j�Z�e�g�Z�l�Z���\�e�Z�k�l�����[�e�h�d���^�h�l�Z�p�b�b�� �b�� �d�Z�i�b�l�Z�e�g�b��
�\�e�h�`�m�\�Z�ƒ�Z����

�I�j�h�_�d�l�h�l�� �b�f�Z�� �a�Z�� �p�_�e�� �^�Z�� �b�f�� �i�h�f�h�]�g�_�� �g�Z�� �m�q�_�g�b�p�b�l�_�� �h�^�� �h�k�g�h�\�g�b�l�_�� �m�q�b�e�b�r�l�Z�� �h�^��
�.�h�j�q�_���I�_�l�j�h�\�����i�j�_�d�m���g�Z�k�l�Z�\�Z �\�h���i�j�b�j�h�^�Z���i�h�^�[�j�h���^�Z���•�Z���a�Z�i�h�a�g�Z�Z�l���k�\�h�•�Z�l�Z���h�i�r�l�b�g�Z��
�b�� �g�_�•�a�b�g�b�l�_�� �i�h�l�_�g�p�b�•�Z�e�b���� �� �I�j�b�^�h�g�_�k�h�l�� �g�Z�� �i�j�h�_�d�l�h�l�� �_�� �H�i�r�l�b�g�Z�l�Z�� �^�Z�� �\�e�b�•�Z�_�� �g�Z��
�i�h�^�h�[�j�m�\�Z�ƒ�_���g�Z�� �m�k�e�h�\�b�l�_���a�Z���h�j�]�Z�g�b�a�b�j�Z�ƒ�_���g�Z���g�Z�k�l�Z�\�Z���\�h���i�j�b�j�h�^�Z���b���\�h�\�_�^�m�\�Z�ƒ�_��
�g�Z���k�\�h�b�l�_���]�j�Z�|�Z�g�b���h�^���g�Z�•�f�Z�e�Z���\�h�a�j�Z�k�l���\�h���j�Z�k�i�h�e�h�`�b�\�b�l�_���i�h�l�_�g�p�b�•�Z�e�b���a�Z���j�Z�a�\�h�•���g�Z��
�h�i�r�l�b�g�Z�l�Z����

�:�^�f�b�g�b�k�l�j�Z�l�b�\�g�b�h�l �d�Z�i�Z�p�b�l�_�l�� �b�� �i�h�l�_�g�p�b�•�Z�e�g�Z�l�Z�� �d�h�j�b�k�l�� �g�Z��
�i�Z�j�l�g�_�j�b�l�_�����h�i�r�l�b�g�Z�l�Z�� �i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j �b���]�j�Z�|�Z�g�b�l�_)

�A�Z���k�i�j�h�\�_�^�m�\�Z�ƒ�_ �g�Z���i�h�k�l�Z�i�d�Z�l�Z���a�Z���_�\�_�g�l�m�Z�e�g�h���3�I�I �b���i�j�_�]�h�\�Z�j�Z�ƒ�_���a�Z���h�\�h�•���i�j�h�_�d�l��
�H�i�r�l�b�g�Z�l�Z�� �b�f�Z�� �i�h�l�_�g�p�b�•�Z�e �d�h�•�� �[�b �l�j�_�[�Z�e�h�� �^�Z�� �k�_�� �i�h�^�^�j�`�b�� �k�h�� �g�Z�^�\�h�j�_�r�g�Z��
�k�h�\�_�l�h�^�Z�\�g�Z�� �i�h�f�h�r���� �I�h�f�h�r�l�Z�� �[�b�� �l�j�_�[�Z�e�h�� �^�Z�� �k�_�� �h�^�g�_�k�m�\�Z�� �� �\�h�� �^�_�e�h�l�� �g�Z��
�i�h�^�]�h�l�h�\�d�Z�l�Z���g�Z���i�h�k�l�Z�i�d�Z�l�Z���a�Z���3�I�I�����\�h�^�_�ƒ�_�l�h���g�Z���i�h�k�l�Z�i�d�Z�l�Z���b���i�j�_�]�h�\�Z�j�Z�ƒ�_�l�h���k�h��
�i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j��

�D�h�j�b�k�l�Z���g�Z���H�i�r�l�b�g�Z�l�Z���h�^���h�\�h�•���i�j�h�_�d�l���i�j�b���3�I�I���[�b���k�_���h�^�g�_�k�m�\�Z�e�Z���g�Z���k�e�_�^�g�h�\�h��
�x �H�i�r�l�b�g�Z�l�Z �j�Z�k�i�h�e�Z�]�Z�� �k�h�� �h�[�•�_�d�l�� ���k�l�Z�j�Z�� �m�q�b�e�b�r�g�Z�� �a�]�j�Z�^�Z�� �\�h�� �k���� �D�m�q�d�h�\�h����

�d�h�•�� �l�j�_�[�Z�� �^�Z�� �k�_�� �j�_�g�h�\�b�j�Z�� �b�� �h�^�j�`�m�\�Z���� �K�h�� �i�j�h�_�d�l�h�l�� �…�_�� �k�_�� �h�[�_�a�[�_�^�b��
�i�j�_�n�j�e�Z�ƒ�_�� �g�Z�� �j�b�a�b�d�h�l�� �b�� �l�j�h�r�h�p�b�l�_�� �a�Z�� �h�^�j�`�m�\�Z�ƒ�_�� �g�Z�� �h�[�•�_�d�l�h�l�� �g�Z��
�i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j��

�x �H�i�r�l�b�g�Z�l�Z�� �b�f�Z�� �h�[�\�j�k�d�Z�� �a�Z�i�h�^�h�[�j�m�\�Z�ƒ�_�� �g�Z�� �m�k�e�h�\�b�l�_�� �a�Z�� �m�q�_�g�b�p�b�l�_�� �h�^��
�h�k�g�h�\�g�b�l�_�� �m�q�b�e�b�r�l�Z�� �g�Z�� �g�_�•�a�b�g�Z�l�Z �l�_�j�b�l�h�j�b�•�Z(�A�Z�d�h�g �a�Z�� �e�h�d�Z�e�g�Z��
�k�Z�f�h�m�i�j�Z�\�Z���q�e���������l����). �?�^�_�g���k�_�]�f�_�g�l���h�^���h�\�Z�Z���g�Z�^�e�_�`�g�h�k�l���_���b���g�Z�k�l�Z�\�Z�l�Z���\�h��
�i�j�b�j�h�^�Z�� �d�h�•�Z�� �k�_�� �h�[�_�a�[�_�^�m�\�Z�� �a�Z�� �m�q�_�g�b�p�b�l�_�� �h�^�� ��-�l�h����-�l�h����-�l�h�� �b�� ��-�l�h��
�h�^�^�_�e�_�g�b�_. �H�i�r�l�b�g�Z�l�Z�� �…�_�� �b�f�Z�� �k�\�h�•�� �h�[�•�_�d�l�� �d�Z�^�_�� �l�h�Z�� �…�_�� �f�h�`�_�� �^�Z�� �k�_��
�b�a�\�_�^�m�\�Z��

�x �H�[�\�j�k�d�Z�l�Z���a�Z���d�h�g�l�b�g�m�b�j�Z�g�Z���h�[�m�d�Z���g�Z���h�i�r�l�b�g�k�d�b�h�l���d�Z�^�Z�j�…�_���k�_���b�a�\�j�r�m�\�Z��
�h�j�]�Z�g�b�a�b�j�Z�g�h���b���g�Z���_�^�g�h���f�_�k�l�h,

�x �H�j�]�Z�g�b�a�b�j�Z�ƒ�_�l�h�� �g�Z�� �h�i�r�l�b�g�k�d�b�� �g�Z�k�l�Z�g�b�� �…�_�� �[�b�^�_�� �b�a�\�j�r�m�\�Z�g�h�� �g�Z��
�k�b�k�l�_�f�Z�l�k�d�b���b���i�j�h�n�_�k�b�h�g�Z�e�_�g �g�Z�q�b�g,

�x �I�e�Z�g�b�j�Z�ƒ�_�l�h�� �g�Z�� �j�m�j�Z�e�g�b�h�l�� �j�Z�a�\�h�•�� �b�� �i�h�l�l�b�d�g�m�\�Z�ƒ�_�l�h �g�Z�� �j�m�j�Z�e�g�b�h�l��
�l�m�j�b�a�Z�f���…�_���k�_���b�a�\�j�r�m�\�Z���h�^���i�j�h�n�_�k�b�h�g�Z�e�g�b���b���^�h�[�j�h���h�[�m�q�_�g�b���e�b�p�Z.

�D�h�j�b�k�l�Z���a�Z���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���[�b���k�_���h�^�g�_�k�m�\�Z�e�Z���g�Z���k�e�_�^�g�h�\�h��
�x �I�h�^�^�j�r�d�Z �g�Z�� �[�b�a�g�b�k�� �b�^�_�•�Z�l�Z�g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �i�j�_�d�m

�h�[�_�a�[�_�^�m�\�Z�ƒ�_�l�h���g�Z���h�[�•�_�d�l���b���i�j�h�k�l�h�j,
�x �K�h�j�Z�[�h�l�d�Z�l�Z�� �k�h�� �h�i�r�l�b�g�Z�l�Z�� �f�h�`�_�� �^�Z�� �h�l�\�h�j�b���g�h�\�b�� �i�_�j�k�i�_�d�l�b�\�b�� �a�Z��

�i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���b���\�h�h�i�r�l�h���a�Z���i�j�b�\�Z�l�g�b�h�l���k�_�d�l�h�j��
�x �H�[�_�a�[�_�^�m�\�Z�ƒ�_�� �g�Z�� �]�h�^�b�r�g�Z�� �i�h�l�j�_�[�Z �\�h�� �i�j�b�o�h�^�b�� �i�j�_�d�m �d�h�j�b�k�l�_�ƒ�_�� �g�Z�� �^�_�e��

�h�^�� �m�k�e�m�]�b�l�_(�g�Z�k�l�Z�\�Z�� �\�h�� �i�j�b�j�h�^�Z���� �h�[�m�d�Z�� �g�Z�� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�l�Z����
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�h�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z�� �g�Z�k�l�Z�g�b���� �\�h�^�_�ƒ�_�� �g�Z�� �j�m�j�Z�e�g�b�h�l�� �j�Z�a�\�h�•) �h�^�� �k�l�j�Z�g�Z�� �g�Z��
�h�i�r�l�b�g�Z�l�Z.

�=�j�Z�|�Z�g�b�l�_���h�^���h�\�h�•���i�j�h�_�d�l���l�j�_�[�Z���^�Z���h�q�_�d�m�\�Z�Z�l:
�x �I�h�^�h�[�j�m�\�Z�ƒ�_���g�Z���d�\�Z�e�b�l�_�l�h�l���g�Z���`�b�\�h�l,
�x �<�h�\�_�^�m�\�Z�ƒ�_���g�Z�� �b�g�h�\�Z�l�b�\�_�g���b�g�k�l�j�m�f�_�g�l���a�Z�� �h�k�l�\�Z�j�m�\�Z�ƒ�_���g�Z��

�k�l�j�Z�l�_�r�d�b�l�_���p�_�e�b�g�Z���h�i�r�l�b�g�Z�l�Z���.�h�j�q�_���I�_�l�j�h�\����
�x �J�Z�a�\�h�•�� �g�Z�� �d�Z�i�Z�p�b�l�_�l�h�l�� �g�Z�� �\�j�Z�[�h�l�_�g�b�l�_�� �\�h�� �l�m�j�b�k�l�b�q�d�b�l�_�� �b��

�o�h�l�_�e�b�_�j�k�d�b�l�_���h�j�]�Z�g�b�a�Z�p�b�b, 
�x �A�]�h�e�_�f�_�g �i�j�b�e�b�\�� �g�Z�� �i�h�k�_�l�b�l�_�e�b�� �b�� �l�m�j�b�k�l�b�� �\�h�� �h�i�r�l�b�g�Z�l�Z�b�� �d�Z�d�h��

�j�_�a�m�e�l�Z�l�� �g�Z�� �l�h�Z�� �a�]�h�e�_�f�m�\�Z�ƒ�_�� �g�Z �i�j�h�^�Z�`�[�Z�l�Z �b�� �i�j�b�o�h�^�h�l �g�Z�� �n�b�j�f�b�l�_�� �h�^��
�i�j�b�\�Z�l�g�b�h�l�� �k�_�d�l�h�j�� �g�Z�� �l�_�j�b�l�h�j�b�•�Z�l�Z�� �g�Z�� �h�i�r�l�b�g�Z�l�Z�� �d�Z�d�h�� �b�� �a�]�h�e�_�f�_�g��
�i�j�b�o�h�^�� �\�h�� �h�i�r�l�b�g�k�d�b�h�l�� �[�m�‡�_�l�� ���b�g�^�b�j�_�d�l�g�h�� �i�j�_�d�m�� �l�j�Z�g�k�n�_�j�b�� �h�^�� �>�>�<�� �b
�i�_�j�k�h�g�Z�e�_�g�� �^�Z�g�h�d���� �Z�� �^�b�j�_�d�l�g�h�� �i�j�_�d�m�� �^�Z�g�h�d�� �g�Z�� �b�f�h�l���� �^�Z�g�h�d�� �k�h�� �i�j�h�f�_�l�� �g�Z��
�g�_�^�\�b�`�g�h�k�l�b, �d�h�f�m�g�Z�e�g�b���b���Z�^�f�b�g�b�k�l�j�Z�l�b�\�g�b���l�Z�d�k�b),

�x �I�h�^�h�[�j�m�\�Z�ƒ�_�� �g�Z�� �m�k�e�h�\�b�l�_�� �a�Z�� �b�a�\�_�^�m�\�Z�ƒ�_�� �g�Z�� �g�Z�k�l�Z�\�Z�l�Z �\�h�� �i�j�b�j�h�^�Z�a�Z��
�k�\�h�b�l�_�� �^�_�p�Z���� �i�h�^�h�[�Z�j�� �d�\�Z�e�b�l�_�l�� �b�� �i�h�g�b�k�d�b�� �l�j�h�r�h�p�b�� �g�Z�� �k�f�_�k�l�m�\�Z�ƒ�_�l�h�� �g�Z��
�m�q�_�g�b�p�b�l�_,

�x �A�]�h�e�_�f�m�\�Z�ƒ�_�� �g�Z�� �b�g�k�l�j�m�f�_�g�l�b�l�_�� �a�Z�� �i�j�_�a�_�g�l�Z�p�b�•�Z�� �b�� �b�k�d�h�j�b�k�l�m�\�Z�ƒ�_�� �g�Z��
�j�Z�a�\�h�•�g�b�l�_�� �i�h�l�_�g�p�b�•�Z�e�b�i�j�_�^�� �g�Z�•�f�e�Z�^�b�l�_ ���m�q�_�g�b�p�b�l�_������ �]�j�Z�|�Z�g�b�l�_�� �b��
�k�l�j�Z�g�k�d�b�l�_���i�h�k�_�l�b�l�_�e�b.

�>�h�i�h�e�g�b�l�_�e�g�b�� �i�j�b�^�h�[�b�\�d�b�� �h�^ �i�j�h�_�d�l�h�l�� �k�_�� �a�]�h�e�_�f�m�\�Z�ƒ�_�� �g�Z�� �d�Z�i�Z�p�b�l�_�l�h�l�� �g�Z��
�h�i�r�l�b�g�k�d�Z�l�Z�� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�� �a�Z�� �\�h�^�_�ƒ�_�� �g�Z�� �i�j�h�_�d�l�b���� �j�_�Z�e�b�a�b�j�Z�ƒ�_�� �g�Z�� �� �•�Z�\�g�b��
�g�Z�[�Z�\�d�b���a�Z���3�I�I���b���f�_�g�Z�‡�b�j�Z�ƒ�_���g�Z���e�h�d�Z�e�g�b�h�l���_�d�h�g�h�f�k�d�b���j�Z�a�\�h�•��

�>�_�n�b�g�b�p�b�•�Z���g�Z���•�Z�\�g�Z�l�Z���m�k�e�m�]�Z�����Z�m�l�i�m�l�h�l���b���b�g�^�b�d�Z�l�h�j�b�l�_���g�Z��
�m�k�i�_�r�g�h�k�l�Z���g�Z �i�j�h�_�d�l�h�l

�3�Z�\�g�b�l�_�� �m�k�e�m�]�b�� �…�_�� �k�_�� �h�^�g�_�k�m�\�Z�Z�l�� �g�Z �•�Z�\�g�Z�l�Z�� �^�_�•�g�h�k�l�� �h�[�j�Z�a�h�\�Z�g�b�_�� �l���_���� �g�Z�k�l�Z�\�Z�� �\�h��
�i�j�b�j�h�^�Z�� �h�[�m�d�b�� �g�Z�� �h�i�r�l�b�g�k�d�Z�l�Z�� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z �b�� �h�k�l�\�Z�j�m�\�Z�ƒ�_�� �g�Z�� �e�h�d�Z�e�_�g��
�_�d�h�g�h�f�k�d�b���j�Z�a�\�h�•:

�x �J�_�g�h�\�b�j�Z�ƒ�_���� �Z�^�Z�i�l�Z�p�b�•�Z���� �^�h�]�j�Z�^�[�Z�� �b�� �h�^�j�`�m�\�Z�ƒ�_�� �g�Z�� �k�l�Z�j�Z�l�Z�� �m�q�b�e�b�r�g�Z��
�a�]�j�Z�^�Z�� �\�h�� �k���� �D�m�q�d�h�\�h���� �I�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� ���i�j�b�� �3�I�I���� �…�_�� �h�[�_�a�[�_�^�b��
�n�b�g�Z�g�k�b�k�d�b�� �k�j�_�^�k�l�\�Z�� �h�^��575.061 �\�h�� �\�Z�j�b�•�Z�g�l�Z�� ���� �b��765.061 �_�\�j�Z�� �\�h��
�\�Z�j�b�•�Z�g�l�Z������ ���j�_�g�h�\�b�j�Z�ƒ�_���b �Z�^�Z�i�l�Z�p�b�•�Z���� �i�h�^�]�h�l�h�\�d�Z���g�Z�� �l�j�_�g�b�g�]���i�j�h�]�j�Z�f�b��
�b�� �h�i�j�_�f�Z�� �a�Z�� �g�b�\�g�h�� �b�k�i�h�j�Z�q�m�\�Z�ƒ�_���� �h�k�i�h�k�h�[�m�\�Z�ƒ�_�� �g�Z�� �f�_�g�Z�‡�f�_�g�l�h�l�� �b��
�h�^�j�`�m�\�Z�ƒ�_  �g�Z�� �l�j�_�g�b�g�]�� �p�_�g�l�Z�j�h�l-�m�j�_�^�m�\�Z�ƒ�_ �g�Z�� �i�j�h�k�l�h�j�h�l�� �\�g�Z�l�j�_�� �b��
�g�Z�^�\�h�j���b���b�a�]�j�Z�^�[�Z���g�Z���k�f�_�k�l�m�\�Z�q�d�b���d�Z�i�Z�p�b�l�_�l�b���a�Z���\�h�a�j�Z�k�g�b),

�x �H�[�_�a�[�_�^�m�\�Z�ƒ�_�� �g�Z�� �g�Z�k�l�Z�\�Z�� �\�h�� �i�j�b�j�h�^�Z�� �a�Z��1750 �m�q�_�g�b�p�b�� �h�^�� �h�k�g�h�\�g�b�l�_��
�m�q�b�e�b�r�l�Z�� �\�h�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\���� �P�_�g�Z�l�Z�� �i�h�� �m�q�_�g�b�d�� �_�� �h�p�_�g�_�l�Z�� �g�Z
603 �_�\�j�Z���� �>�h�g�Z�p�b�b�l�_�� �r�l�h�� �…�_�� �]�b�� �^�Z�\�Z�� �H�i�r�l�b�g�Z�l�Z�� �\�h�� �b�a�g�h�k �h�^��10 �_�\�j�Z�� �i�h��
�m�q�_�g�b�d �…�_�� �a�Z�\�j�r�m�\�Z�Z�l�� �\�h�� �h�[�•�_�d�l�� �g�Z�� �l�_�j�b�l�h�j�b�•�Z�l�Z�� �g�Z �H�i�r�l�b�g�Z�l�Z�� �b�� �^�_�e�� �h�^��
�g�_�]�h�� �…�_�� �k�_�� �\�j�Z�l�b�� �\�h�� �h�i�r�l�b�g�k�d�b�h�l�� �[�m�‡�_�l���� �K�j�_�^�k�l�\�Z�l�Z�� �a�Z�� �h�\�Z�Z�� �g�Z�f�_�g�Z�� �k�_��
�h�[�_�a�[�_�^�m�\�Z�Z�l�� �h�^�� �k�l�Z�\�d�Z�l�Z���^�h�i�h�e�g�b�l�_�e�g�b���h�[�j�Z�a�h�\�g�b���i�j�h�]�j�Z�f�b �\�h���[�m�‡�_�l�h�l��
�g�Z�� �H�i�r�l�b�g�Z�l�Z. �<�h�� ���������� �]�h�^�b�g�Z�� �\�h�� �h�\�Z�Z�� �k�l�Z�\�d�Z�� �k�_�� �i�e�Z�g�b�j�Z�g�b�� ��������������
�^�_�g�Z�j�b�� �h�^�� �h�i�r�l�b�g�k�d�b�h�l�� �[�m�‡�_�l, �Z�� �\�h�� �^�_�e�h�l�� �g�Z�� �k�Z�f�h�n�b�g�Z�g�k�b�j�Z�ƒ�_�� �\�h��

                                               
3 �H�p�_�g�d�b�l�_���g�Z���k�j�_�^�k�l�\�Z�l�Z���k�_���g�Z�i�j�Z�\�_�g�b���k�h���d�h�g�k�m�e�l�Z�p�b�•�Z���g�Z���^�h�k�_�]�Z�r�g�Z�l�Z���i�j�Z�d�k�Z���\�h���h�i�r�l�b�g�Z�l�Z����
�g�_�•�a�b�g�b�h�l���[�m�‡�_�l���b���i�Z�a�Z�j�g�b�l�_���^�\�b�`�_�ƒ�Z���a�Z���b�k�l�b���b�e�b���k�e�b�q�g�b���Z�d�l�b�\�g�h�k�l�b��
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�h�k�g�h�\�g�b�l�_�� �m�q�b�e�b�r�l�Z�� �j�_�Z�e�b�a�b�j�Z�g�b�� �k�_�� �������� �f�b�e�b�h�g�b�� �^�_�g�Z�j�b ���k�d�h�j�h�� ��������������
�_�\�j�Z��. �J�Z�a�e�b�d�Z�l�Z���\�h���p�_�g�Z�l�Z���h�^���������_�\�j�Z�������j�Z�a�e�b�d�Z���i�h�f�_�|�m���i�j�h�^�Z�`�g�Z�l�Z���p�_�g�Z��
�b���^�h�g�Z�p�b�•�Z�l�Z���h�^���h�i�r�l�b�g�Z�l�Z�����…�_���•�Z���i�e�Z�…�Z�Z�l���m�q�_�g�b�p�b�l�_��

�x �H�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z�� �f�b�g�b�f�m�f�� �l�j�b�� �g�Z�k�l�Z�g�b�� �b�� �d�h�g�n�_�j�_�g�p�b�b�� �k�h�� �� �g�Z�^�� ��������
�m�q�_�k�g�b�p�b�� �a�Z�� �i�h�l�j�_�[�b�l�_�� �g�Z�� �h�i�r�l�b�g�Z�l�Z�� ���E�b�d�h�\�g�Z�l�Z�� �d�h�e�h�g�b�•�Z���� �i�j�h�k�e�Z�\�Z�� �g�Z��
�^�_�g�h�l�� �g�Z�� �h�i�r�l�b�g�Z�l�Z�� �b�� �G�h�\�h�]�h�^�b�r�g�Z�� �i�j�h�k�e�Z�\�Z��. �L�j�h�r�h�p�b�l�_�� �h�^�� �h�d�h�e�m��
1.0�������_�\�j�Z���i�h���g�Z�k�l�Z�g �[�b���k�_���i�e�Z�…�Z�e�_���g�Z���L�j�_�g�b�g�]���p�_�g�l�Z�j�h�l, �Z���^�_�e���h�^���g�b�\���[�b��
�a�Z�\�j�r�b�e�_ �i�h�\�l�h�j�g�h���g�Z�a�Z�^���\�h���h�i�r�l�b�g�k�d�Z�l�Z���d�Z�k�Z. �H�i�r�l�b�g�Z�l�Z���h�\�b�_���k�j�_�^�k�l�\�Z��
�]�b�� �i�e�Z�g�b�j�Z���g�Z���]�h�^�b�r�g�h���g�b�\�h���k�i�h�j�_�^���i�j�h�]�j�Z�f�b�l�_���a�Z���j�_�Z�e�b�a�b�j�Z�ƒ�_���g�Z���h�\�b�_��
�g�Z�k�l�Z�g�b��

�x �H�[�m�d�Z�� �g�Z�� ������ �\�j�Z�[�h�l�_�g�b�� �h�^�� �H�i�r�l�b�g�Z�l�Z�� �a�Z�� �]�j�Z�^�_�ƒ�_�� �g�Z�� �d�Z�i�Z�p�b�l�_�l�h�l�� �a�Z��
�\�h�^�_�ƒ�_���g�Z���h�i�r�l�b�g�k�d�Z�l�Z���Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z���� �L�j�h�r�h�p�b�l�_���a�Z���h�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z��
�\�Z�d�h�\���\�b�^���g�Z���h�[�m�d�Z���k�_���h�p�_�g�_�l�b���g�Z �h�d�h�e�m�����������_�\�j�Z �i�h���m�q�_�k�g�b�d. �H�i�r�l�b�g�Z�l�Z��
�k�_�]�Z���b�f�Z�������� �\�j�Z�[�h�l�_�g�b���h�^�� �d�h�b�������� �k�_���^�j�`�Z�\�g�b�� �k�e�m�`�[�_�g�b�p�b�� �b�� �k�_���h�i�n�Z�l�_�g�b��
�k�h�� �]�h�^�b�r�g�b�l�_�� �i�j�h�]�j�Z�f�b�� �a�Z�� �h�[�m�d�Z���� �A�Z�� ���������� �]�h�^�b�g�Z�� �H�i�r�l�b�g�Z�l�Z�� �b�f�Z��
�b�a�^�\�h�_�g�h�� ���������������� �^�_�g�Z�j�b�� �a�Z�� �h�[�m�d�Z�� �b�� �m�r�l�_�� �l�h�e�d�m�� �k�_�� �i�j�_�^�\�b�^�_�g�b�� �h�^��
�:�]�_�g�p�b�•�Z�l�Z�� �a�Z�� �^�j�`�Z�\�g�b�� �k�e�m�`�[�_�g�b�p�b���� �>�h�i�h�e�g�b�l�_�e�g�b�� �k�j�_�^�k�l�\�Z�� �h�^�� ����������������
�k�_���i�e�Z�g�b�j�Z�g�b���i�h�^���k�l�Z�\�d�Z�l�Z�����������������^�j�m�]�b���h�[�j�Z�a�h�\�g�b���m�k�e�m�]�b��

�x �I�e�Z�g�b�j�Z�ƒ�_�l�h�� �g�Z�� �j�m�j�Z�e�g�b�h�l�� �j�Z�a�\�h�•�� �b�� �i�j�b�\�e�_�d�m�\�Z�ƒ�_�l�h�� �g�Z�� �l�m�j�b�k�l�b�� �[�Z�j�Z��
�Z�g�]�Z�`�b�j�Z�ƒ�_�� �g�Z�� �q�h�\�_�q�d�b�� �d�Z�^�Z�j���� �H�i�r�l�b�g�Z�l�Z�� �a�Z�� �h�\�Z�Z�� �•�Z�\�g�Z�� �m�k�e�m�]�Z�� �[�b��
�i�e�Z�g�b�j�Z�e�Z�� �� �h�d�h�e�m�� ��.�������� �_�\�j�Z�� �g�Z�� �]�h�^�b�r�g�h�� �g�b�\�h �d�Z�d�h�� �^�_�e�� �h�^�� �[�m�‡�_�l�h�l�� �a�Z��
�Z�d�l�b�\�g�h�k�l�b���i�h�\�j�a�Z�g�b���k�h���e�h�d�Z�e�g�b�h�l���_�d�h�g�h�f�k�d�b���j�Z�a�\�h�•��

�L�Z�[�_�e�Z��3�����H�p�_�g�d�Z���g�Z���d�e�m�q�g�b���b�g�^�b�d�Z�l�h�j�b���a�Z���f�_�j�_�ƒ�_���g�Z���i�_�j�n�h�j�f�Z�g�k�b���i�j�b���_�\�_�g�l�m�Z�e�g�h���3�I�I
�P�_�e�� �:�d�p�b�•�Z �D�e�m�q�g�b���b�g�^�b�d�Z�l�h�j�b���a�Z��

�f�_�j�_�ƒ�_�� �g�Z��
�i�_�j�n�h�j�f�Z�g�k�b

�H�i�b�k��

1 �E�h�d�Z�e�_�g��
�_�d�h�g�h�f�k�d�b��
�j�Z�a�\�h�•

1. �B�k�i�h�j�Z�d�Z�� �g�Z�� �l�j�_�g�b�g�]�� �h�[�m�d�b��
�a�Z���l�m�j�b�a�Z�f���b���m�]�h�k�l�b�l�_�e�k�l�\�h��

2. �H�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z�� �g�Z�k�l�Z�g�b�� �b��
�d�h�g�n�_�j�_�g�p�b�b�� �a�Z�� �i�h�l�j�_�[�b�l�_��
�g�Z���k�d�h�i�k�d�b�l�_���h�i�r�l�b�g�b

3. �H�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z�� �h�[�m�d�b�� �a�Z��
�F�K�I�� �\�h�� �h�[�e�Z�k�l�Z�� �f�_�g�Z�‡�f�_�g�l��
�b���f�Z�j�d�_�l�b�g�]

4. �H�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z��
�l�m�j�b�k�l�b�q�d�b���i�h�k�_�l�b�� �a�Z��
�m�k�e�m�]�b�l�_���h�^�� �j�m�j�Z�e�g�b�h�l��
�l�m�j�b�a�Z�f

1. �G�Z�� ������������
�m�q�_�k�g�b�p�b

2. 30 �g�Z�k�l�Z�g�b���b��
�d�h�g�n�_�j�_�g�p�b�b

3. �������h�[�m�d�b���a�Z���F�K�I
4. ������ �l�m�j�b�k�l�b�q�d�b��

�i�h�k�_�l�b�� �k�h�� �h�d�h�e�m��
300�l�m�j�b�k�l�b

�H�i�r�l�b�g�Z�l�Z�� �b�f�Z�� �h�[�\�j�k�d�Z�� �a�Z��
�E�?�J

�G�h�� �h�\�^�_���b�f�Z���b���d�h�f�_�j�p�b�•�Z�e�_�g��
�m�^�_�e���d�Z�^�_���i�j�b�\�Z�l�g�b�h�l��
�i�Z�j�l�g�_�j���f�h�`�_�����^�Z���]�h���g�Z�i�e�Z�…�Z��
�g�Z�^�h�f�_�k�l�h�d�h�l���a�Z���b�a�\�j�r�_�g�b�l�_��
�d�h�f�_�j�p�b�•�Z�e�g�b�� �m�k�e�m�]�b���� �Z�� �i�h��
�i�h�l�j�_�[�Z���� �^�_�e�� �h�^��
�g�Z�^�h�f�_�k�l�h�d�h�l�� �f�h�`�_�� �^�Z�� �]�h��
�g�Z�^�h�i�h�e�g�m�\�Z���b���h�i�r�l�b�g�Z�l�Z

2 �H�[�j�Z�a�h�\�g�Z��
�^�_�•�g�h�k�l

1. �B�k�i�h�j�Z�d�Z�� �g�Z�� �g�Z�k�l�Z�\�Z�� �\�h��
�i�j�b�j�h�^�Z�� �a�Z�� �m�q�_�g�b�p�b�� �h�^��
�l�_�j�b�l�h�j�b�•�Z�l�Z���g�Z���=�j�Z� �̂��K�d�h�i�•�_

2. �B�k�i�h�j�Z�d�Z�� �g�Z�� �d�m�j�b�d�m�e�m�f�b�� �a�Z��
�h�[�m�d�Z���g�Z�� �h�[�m�q�m�\�Z�q�b��
���g�Z�k�l�Z�\�g�b�p�b���h� �̂� �k�j�_�^�g�b��
�m�q�b�e�b�r�l�Z�� �b�� �i�j�h�n�_�k�h�j�b�� �g�Z��
�n�Z�d�m�e�l�_�l�b��

1. �a�Z��3.000 �m�q�_�g�b�p�b��
�h� �̂� �l�_�j�b�l�h�j�b�•�Z�l�Z��
�g�Z���=�j�Z�^���K�d�h�i�•�_

2. ������ �d�m�j�b�d�m�e�m�f�b�� �a�Z��
�h�[�m�d�Z�� �g�Z��
�h�[�m�q�m�\�Z�q�b

�H�i�r�l�b�g�Z�l�Z�� �b�f�Z�� �h�[�\�j�k�d�Z�� �a�Z��
�h�k�g�h�\�g�h���h�[�j�Z�a�h�\�Z�g�b�_�����Z���=�j�Z�^��
�K�d�h�i�•�_�� �a�Z�� �k�j�_�^�g�h��
�h�[�j�Z�a�h�\�Z�g�b�_

3 �A�Z�•�Z�d�g�m�\�Z�ƒ�_��
�g�Z��
�d�Z�i�Z�p�b�l�_�l�b�l�_��
�g�Z��
�h�i�r�l�b�g�k�d�Z�l�Z��
�Z� �̂f�b�g�b�k�l�j�Z�p�b
�•�Z

1. �H�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z�� �k�_�f�b�g�Z�j�b-
�j�Z�[�h�l�b�e�g�b�p�b���a�Z���\�j�Z�[�h�l�_�g�b�l�_��
�h� �̂� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�l�Z���g�Z��
�k�d�h�i�k�d�b�l�_���h�i�r�l�b�g�b

1. ������ �k�_�f�b�g�Z�j�b-
�j�Z�[�h�l�b�e�g�b�p�b���a�Z��
�\�j�Z�[�h�l�_�g�b�l�_���h�^��
�Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�l�Z��
�g�Z�� �k�d�h�i�k�d�b�l�_��
�h�i�r�l�b�g�b

�H�i�r�l�b�g�Z�l�Z�� �l�j�_�[�Z�� �^�Z��
�h�[�_�a�[�_�^�b���_�n�b�d�Z�k�g�h���j�Z�[�h�l�_�ƒ�_��
�g�Z���Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�l�Z
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�A�Z�d�e�m�q�h�d�����I�_�j�n�h�j�f�Z�g�k�b�l�_�� �g�Z�� �i�j�h�_�d�l�h�l�� �g�Z�� �]�h�^�b�r�g�h�� �g�b�\�h�� �k�_�� �h�^�g�_�k�m�\�Z�Z�l�� �g�Z��
�k�e�_�^�g�h�\�h4:

�x �B�k�i�h�j�Z�d�Z�� �g�Z��50 �l�j�_�g�b�g�]�� �h�[�m�d�b �a�Z�� �l�m�j�b�a�Z�f�� �b�� �m�]�h�k�l�b�l�_�e�k�l�\�h�� �g�Z1.000 
�m�q�_�k�g�b�p�b, �P�_�g�Z�l�Z�� �i�h�� �m�q�_�k�g�b�d�� �_�� �������� �_�\�j�Z�� �a�Z�� �^�\�h�g�_�\�_�g�� �i�h�e�g�� �i�Z�g�k�b�h�g���� �<�h��
�p�_�g�Z�l�Z �g�_���k�_���\�d�e�m�q�_�g�b���l�j�h�r�h�p�b�l�_���a�Z���h�[�m�d�Z�l�Z �����f�Z�l�_�j�b�•�Z�e�b���b���i�j�_�^�Z�\�q�b��

�x �H�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z�� ������ �g�Z�k�l�Z�g�b�� �b�� �d�h�g�n�_�j�_�g�p�b�b�� �a�Z�� �i�h�l�j�_�[�b�l�_�� �g�Z�� �k�d�h�i�k�d�b�l�_��
�h�i�r�l�b�g�b. �P�_�g�Z�l�Z���h�^���������������_�\�j�Z���i�h���g�Z�k�l�Z�g���k�_���h�^�g�_�k�m�\�Z���g�Z���h�[�_�a�[�_�^�m�\�Z�ƒ�_���g�Z��
�i�j�h�k�l�h�j���b���d�_�l�_�j�b�g�]���a�Z�����������m�q�_�k�g�b�p�b

�x �B�k�i�h�j�Z�d�Z�� �g�Z�� �g�Z�k�l�Z�\�Z�� �\�h�� �i�j�b�j�h�^�Z�� �a�Z�� ������������ �m�q�_�g�b�p�b�� �h�^�� �l�_�j�b�l�h�j�b�•�Z�l�Z�� �g�Z��
�=�j�Z�^���K�d�h�i�•�_�����P�_�g�Z�l�Z���h�^���������?�\�j�Z���k�_���h�^�g�_�k�m�\�Z���a�Z���g�Z�k�l�Z�\�Z���\�h���i�j�b�j�h�^�Z���k�h���l�j�b��
�g�h�…�_�\�Z�ƒ�Z���b���i�h�e�g�b���i�Z�g�k�b�h�g�b��

�x �B�k�i�h�j�Z�d�Z�� �g�Z�� ������ �d�m�j�b�d�m�e�m�f�b �a�Z�� �h�[�m�d�Z�� �g�Z�� �h�[�m�q�m�\�Z�q�b�� ���g�Z�k�l�Z�\�g�b�p�b�� �h�^��
�k�j�_�^�g�b�� �m�q�b�e�b�r�l�Z�� �b�� �i�j�h�n�_�k�h�j�b���g�Z�� �n�Z�d�m�e�l�_�l�b��. �H�\�Z�� �� �d�h�f�_�j�p�b�•�Z�e�g�Z�� �m�k�e�m�]�Z��
�[�b�� �k�_�� �^�_�n�b�g�b�j�Z�e�Z�� �� �k�h�]�e�Z�k�g�h�� �[�b�a�g�b�k�� �p�_�e�b�l�_�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �k�h��
�f�h�`�g�h�k�l�� �^�Z�� �k�_ �i�j�h�f�h�\�b�j�Z�� �b�� �i�h�f�_�|�m�� �h�[�j�Z�a�h�\�g�b�l�_�� �b�g�k�l�b�l�m�p�b�b �g�Z��
�l�_�j�b�l�h�j�b�•�Z�l�Z���g�Z���]�j�Z�^���K�d�h�i�•�_��

�x �H�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z�� ������ �k�_�f�b�g�Z�j�b-�j�Z�[�h�l�b�e�g�b�p�b�� �a�Z�� �\�j�Z�[�h�l�_�g�b�l�_�� �h�^��
�Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�l�Z�� �g�Z�� �k�d�h�i�k�d�b�l�_�� �h�i�r�l�b�g�b, �p�_�g�Z�l�Z �\�d�e�m�q�m�\�Z�� �_�^�_�g�� �i�h�e�g��
�i�Z�g�k�b�h�g���b���l�j�h�r�h�p�b���a�Z���^�\�h�^�g�_�\�g�Z���h�[�m�d�Z ���f�Z�l�_�j�b�•�Z�e�b���b���i�j�_�^�Z�\�Z�q�b��

�x �H�j�]�Z�g�b�a�b�j�Z�ƒ�_���g�Z���������h�[�m�d�b���a�Z �F�K�I���\�h���h�[�e�Z�k�l�Z���f�_�g�Z�‡�f�_�g�l���b���f�Z�j�d�_�l�b�g�],
�x �H�j�]�Z�g�b�a�b�j�Z�ƒ�_���g�Z���������l�m�j�b�k�l�b�q�d�b���i�h�k�_�l�b���k�h���h�d�h�e�m�����������l�m�j�b�k�l�b���a�Z���m�k�e�m�]�b�l�_��

�h�^�� �j�m�j�Z�e�g�b�h�l�� �l�m�j�b�a�Z�f5. �P�_�g�Z�l�Z�� �h�^�� ������ �_�\�j�Z�� �k�_�� �h�^�g�_�k�m�\�Z�� �g�Z�� �_�^�g�h�^�g�_�\�_�g��
�b�a�e�_�l���k�h���g�h�…�_�\�Z�ƒ�_��

�L�Z�[�_�e�Z��4���� �H�q�_�d�m�\�Z�g�b�� �]�h�^�b�r�g�b�� �i�j�b�o�h�^�b�� �h�^�� �m�k�e�m�]�b�l�_�� �\�h�� �l�j�_�g�b�g�]�� �p�_�g�l�Z�j�h�l-
�<�Z�j�b�•�Z�g�l�Z����

�<�h�� �l�Z�[�_�e�Z�l�Z�� �a�Z�� �]�h�^�b�r�g�b�� �i�j�b�o�h�^�b(�k�b�l�_���b�a�g�h�k�b�� �k�_���\�h�� �_�\�j�Z�� �g�Z�� �L�j�_�g�b�g�]���p�_�g�l�Z�j�h�l
�k�_�� �g�Z�\�_�^�_�g�b�� �m�k�e�m�]�b�l�_�� �r�l�h�� �f�h�`�Z�l�� �^�Z�� �k�_�� �b�k�i�h�j�Z�q�m�\�Z�Z�l�� �k�h�]�e�Z�k�g�h�� �d�Z�i�Z�p�b�l�_�l�h�l�� �g�Z��
�h�[�•�_�d�l�h�l���� �I�j�\�b�l�_�� �l�j�b�� �d�h�e�h�g�b�� �k�_�� �h�^�g�_�k�m�\�Z�Z�l�� �g�Z�� �\�d�m�i�g�b�h�l�� �]�h�^�b�r�_�g�� �i�j�b�o�h�^����
�K�e�_�^�g�b�l�_���l�j�b���d�h�e�h�g�b���k�_���h�^�g�_�k�m�\�Z�Z�l���g�Z���m�q�_�k�l�\�h�l�h���g�Z���h�i�r�l�b�g�Z�l�Z���.�h�j�q�_���I�_�l�j�h�\���\�h��

                                               
4 �H�p�_�g�d�Z�l�Z���_���g�Z�i�j�Z�\�_�g�Z���k�h�]�e�Z�k�g�h���^�h�k�_�]�Z�r�g�b�l�_���i�h�l�j�_�[�b���g�Z���H�i�r�l�b�g�Z�l�Z�����=�j�Z�^�h�l���K�d�h�i�•�_���b��
�j�Z�a�]�h�\�h�j�b���k�h���i�h�l�_�g�p�b�•�Z�e�g�b�h�l���b�g�\�_�k�l�b�l�h�j��
5 �i�h�^�_�l�Z�e�_�g���h�i�b�k���g�Z���m�k�e�m�]�b�l�_���i�h�]�e�_�^�g�b���g�Z���k�l�j��������-�������b������-22

�<�Z�j�b�•�Z�g�l�Z����- �=�h�^�b�r�g�b���i�j�b�o�h�^�b���k�h���b�k�i�h�j�Z�d�Z���k�Z�f�h���g�Z���m�k�e�m�]�b���h�^���•�Z�\�_�g���b�g�l�_�j�_�k

�J���[�H�i�b�k���g�Z���m�k�e�m�]�Z �?�^���f�_�j�d�Z�D�h�e�b�q�b�g�Z�P�_�g�Z �<�d�m�i�g�h�D�h�e�b�q�b�g�Z�P�_�g�Z�<�d�m�i�g�h�D�h�e�b�q�b�g�Z�P�_�g�Z�<�d�m�i�g�h

1
�H�j�]�Z�g�b�a�b�j�Z�ƒ�_���g�Z���g�Z�k�l�Z�g�b���b��
�d�h�g�n�_�j�_�g�p�b�b- �g�Z�k�l�Z�g�b 30 1.000 30.000 3 1.000 3.000 27 1.000 27.000

�D�����G�Z�k�l�Z�\�Z���\�h���i�j�b�j�h�^�Z���a�Z���m�q�_�g�b�p�b���h�^��
�h�k�g�h�\�g�b�l�_���m�q�b�e�b�r�l�Z���\�h���.���I�_�l�j�h�\ �m�q�_�g�b�p�b1.750 60 105.000 1.750 10 17.500 1.750 50 87.500
�[�����G�Z�k�l�Z�\�Z���\�h���i�j�b�j�h�^�Z���a�Z���m�q�_�g�b�p�b���h�^��
�h�k�g�h�\�g�b�l�_���m�q�b�e�b�r�l�Z���\�h���K�d�h�i�•�_�m�q�_�g�b�p�b1.250 60 75.000 1.250 60 75.000

3
�H�[�m�d�Z���a�Z���\�j�Z�[�h�l�_�g�b���\�h���h�i�r�l�b�g�k�d�Z�l�Z��
�Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z �\�j�Z�[�h�l�_�g�b 200 200 40.000 40 200 8.000 160 200 32.000

4 �H�j�]�Z�g�b�a�b�j�Z�ƒ�_���g�Z���l�m�j�b���a�Z���l�m�j�b�k�l�b�l�m�j�b�k�l�b 300 50 15.000 100 50 5.000 200 50 10.000
5 �M�k�e�m�]�b���a�Z���j�m�j�Z�e�_�g���j�Z�a�\�h�•�\�j�Z�[�h�l�_�g�� 1 5.000 5.000 1 5.000 5.000

�<�d�m�i�g�h 270.000 38.500 231.500

2

�<�d�m�i�g�h���\�h���?�\�j�Z�M�q�_�k�l�\�h���g�Z���h�i�r�l�b�g�Z�l�Z���.��
�I�_�l�j�h�\

�D�h�f�_�j�p�b�•�Z�e�g�Z���i�j�h�^�Z�`�[�Z
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�d�h�j�b�k�l�_�ƒ�_�l�h�� �g�Z�� �m�k�e�m�]�b�l�_�� �g�Z�� �l�j�_�g�b�g�]�� �p�_�g�l�Z�j�h�l���� �I�h�k�e�_�^�g�b�l�_�� �l�j�b�� �d�h�e�h�g�b��
�i�h�d�Z�`�m�\�Z�Z�l�� �d�h�e�d�Z�\�� �h�[�_�f�� �g�Z �m�k�e�m�]�b�� �l�j�_�[�Z�� �^�Z�� �k�_�� �i�e�Z�k�b�j�Z�Z�l�� �d�Z�d�h�� �d�h�f�_�j�p�b�•�Z�e�g�Z��
�i�j�h�^�Z�`�[�Z���h�^���k�l�j�Z�g�Z���g�Z���f�_�g�Z�‡�f�_�g�l�h�l���g�Z���L�j�_�g�b�g�]���p�_�g�l�Z�j�h�l-�L�P. 

�I�j�\�Z�l�Z�� �\�Z�j�b�•�Z�g�l�Z�� �g�Z�� �h�k�l�Z�\�Z�j�m�\�Z�ƒ�_�� �g�Z�� �i�j�b�o�h�^�b�� �_�� �k�h�� �b�k�i�h�j�Z�d�Z�l�Z�� �k�Z�f�h�� �g�Z�� �m�k�e�m�]�b��
�d�h�b�� �k�_�� �i�h�\�j�a�Z�g�b�� �k�h�� �•�Z�\�g�b�h�l�� �b�g�l�_�j�_�k���� �L�h�Z�� �a�g�Z�q�b�� �^�_�d�Z�� �\�h�� �k�b�l�_�� �g�Z�\�_�^�_�g�b�� �m�k�e�m�]�b��
�h�i�r�l�b�g�Z�l�Z���…�_���]�Z�j�Z�g�l�b�j�Z�����h�^�j�_�^�_�g�Z���d�h�e�b�q�b�g�Z���g�Z���d�h�j�b�k�l�_�ƒ�_���g�Z���m�k�e�m�]�b�l�_����

�<�h�� �h�\�Z�Z�� �\�Z�j�b�•�Z�g�l�Z�� �f�h�`�g�h�k�l�b�l�_�� �a�Z�� �]�h�^�b�r�_�g�� �i�j�b�o�h�^�� �b�a�g�_�k�m�\�Z�Z�l�� ���������������� �_�\�j�Z�� �h�^��
�d�h�b�� �������������� �?�\�j�Z �a�Z�� �h�^�j�`�m�\�Z�ƒ�_ �…�_�� �k�_�� �b�k�i�h�j�Z�q�Z�l�� �g�Z�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\, �Z��
�h�k�l�Z�g�Z�l�b�l�_�� ���������������� �_�\�j�Z�� �f�_�g�Z�‡�f�_�g�l�h�l�� �g�Z�� �L�P�� �l�j�_�[�Z�� �^�Z�� �]�b�� �h�k�l�\�Z�j�b�� �i�j�_�d�m��
�d�h�f�_�j�p�b�•�Z�e�g�Z���i�j�h�^�Z�`�[�Z.

�L�Z�[�_�e�Z��5�����H�q�_�d�m�\�Z�g�b���]�h�^�b�r�g�b���i�j�b�o�h�^�b���h�^���m�k�e�m�]�b�l�_���\�h���l�j�_�g�b�g�]���p�_�g�l�Z�j�h�l-�<�Z�j�b�•�Z�g�l�Z����

�<�h�� �h�\�Z�Z�� �\�Z�j�b�•�Z�g�l�Z�� �k�_�� �i�j�_�^�\�b�^�m�\�Z�� �L�P�� �^�Z�� �b�k�i�h�j�Z�q�m�\�Z�� �h�[�m�d�b�� �a�Z�� �l�m�j�b�a�Z�f�� �b��
�o�h�l�_�e�b�_�j�k�l�\�h�����<�h���h�\�b�_���m�k�e�m�]�b���k�i�Z�|�Z�Z�l��

�i �G�Z�•�k�h�\�j�_�f�_�g�b���h�[�m�d�b���a�Z���\�j�Z�[�h�l�_�g�b���\�h���l�m�j�b�a�f�h�l���b���o�h�l�_�e�b�_�j�k�l�\�h�l�h
�i �H�[�m�d�Z���g�Z���h�[�m�q�m�\�Z�q�b
�i �H�[�m�d�b���a�Z���f�_�g�Z�‡�f�_�g�l�h�l���g�Z���F�K�I���h�^���l�m�j�b�a�f�h�l���b���o�h�l�_�e�b�_�j�k�l�\�h�l�h

�<�h���h�\�Z�Z���\�Z�j�b�•�Z�g�l�Z���i�h�d�j�Z�•�����i�h�k�l�h�•�Z�g�b�l�_���i�j�b�o�h�^�b���h�^���h�i�r�l�b�g�Z�l�Z���\�h���b�a�g�h�k���h�^����������������
�_�\�j�Z�� �f�h�`�g�h�� �_�� �k�h�� �i�h�^�^�j�r�d�Z�� �h�^�� �k�l�j�Z�g�Z�� �g�Z�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\ �\�h��
�h�k�l�\�Z�j�m�\�Z�ƒ�_�l�h���g�Z���i�j�b�o�h�^�b�l�_���g�Z���L�j�_�g�b�g�]���p�_�g�l�Z�j�h�l���^�Z���k�_ �\�d�e�m�q�b���b �Z�i�e�b�p�b�j�Z�ƒ�_���g�Z��
�]�h�^�b�r�g�b�l�_�� �i�j�h�]�j�Z�f�b�� �g�Z �F�b�g�b�k�l�_�j�k�l�\�h�l�h�� �a�Z�� �_�d�h�g�h�f�b�•�Z���� �F�b�g�b�k�l�_�j�k�l�\�h�l�h�� �a�Z��
�e�h�d�Z�e�g�Z�� �k�Z�f�h�m�i�j�Z�\�Z�� ���;�b�j�h�� �a�Z�� �j�Z�f�g�h�f�_�j�_�g�� �j�_�]�b�h�g�Z�e�_�g�� �j�Z�a�\�h�•�� �b�� �:�]�_�g�p�b�•�Z�l�Z�� �a�Z��
�n�b�g�Z�g�k�b�j�Z�ƒ�_���g�Z���a�_�f�•�h�^�_�e�b�_�l�h����

�B�f�_�g�h, �\�h�� �F�b�g�b�k�l�_�j�k�l�\�h�l�h�� �a�Z�� �_�d�h�g�h�f�b�•�Z�� �b�f�Z�� �^�\�_�� �i�j�h�]�j�Z�f�b�� �g�Z�� �d�h�b�� �f�h�`�_�� �^�Z�� �k�_��
�d�h�g�d�m�j�b�j�Z�� �k�h �m�k�e�m�]�b�l�_�� �g�Z�� �p�_�g�l�Z�j�h�l���� �I�j�h�]�j�Z�f�Z�l�Z�� �a�Z�� �l�m�j�b�a�Z�f�� �f�h�`�_�� �^�Z�� �i�h�^�j�`�b��
�h�[�m�d�Z�� �g�Z�� �g�Z�•�f�Z�e�d�m�� �������� �l�m�j�b�k�l�b�q�d�b�� �j�Z�[�h�l�g�b�p�b�� ���h�\�Z�� �a�g�Z�q�b�� �������������� �_�\�j�Z�� �f�h�`�_�g��
�^�h�i�h�e�g�b�l�_�e�_�g �i�j�b�o�h�^������ �<�h�� �j�Z�a�]�h�\�h�j�b�l�_�� �\�h�� �F�b�g�b�k�l�_�j�k�l�\�h�l�h�� �m�l�\�j�^�_�g�h�� �_�� �^�_�d�Z�� �� �_
�f�h�`�g�h���d�h�j�b�k�l�_�ƒ�_���g�Z���h�\�b�_���k�j�_�^�k�l�\�Z���a�Z���g�Z�f�_�g�Z�l�Z���h�[�m�d�Z���g�Z���d�Z�^�Z�j�����D�h�g�d�m�j�b�j�Z�ƒ�_�l�h��
�a�Z���k�j�_�^�k�l�\�Z�l�Z���]�h���\�j�r�b���i�j�_�l�i�j�b�•�Z�l�b�_�l�h���r�l�h���…�_���b�k�i�j�Z�l�b���k�\�h�b���\�j�Z�[�h�l�_�g�b���g�Z���h�[�m�d�Z����

�<�Z�j�b�•�Z�g�l�Z����- �=�h� �̂b�r�g�b���i�j�b�o�h�^�b���k�h���b�k�i�h�j�Z�d�Z���g�Z���m�k�e�m�]�b���h�^���•�Z�\�_�g���b�g�l�_�j�_�k���b���^�h�i�h�e�g�b�l�_�e�g�b���h�[�m�d�b���a�Z��
�l�m�j�b�a�Z�f���b���o�h�l�_�e�b�_�j�k�l�\�h

�J���[�H�i�b�k���g�Z���m�k�e�m�]�Z �?�^���f�_�j�d�Z�D�h�e�b�q�b�g�Z�P�_�g�Z �<�d�m�i�g�h�D�h�e�b�q�b�g�Z�P�_�g�Z�<�d�m�i�g�h�D�h�e�b�q�b�g�Z�P�_�g�Z�<�d�m�i�g�h

1.
�H�[�m�d�b���a�Z���l�m�j�b�k�l�b�q�d�b���b���o�h�l�_�e�b�_�j�k�d�b��
�j�Z�[�h�l�g�b�p�b �m�q�_�k�g�b�p�b1.000 100 100.000 1.000 100 100.000

1
�H�j�]�Z�g�b�a�b�j�Z�ƒ�_���g�Z���g�Z�k�l�Z�g�b���b��
�d�h�g�n�_�j�_�g�p�b�b- �g�Z�k�l�Z�g�b 30 1.000 30.000 3 1.000 3.000 27 1.000 27.000
�D�����G�Z�k�l�Z�\�Z���\�h���i�j�b�j�h�^�Z���a�Z���m�q�_�g�b�p�b���h�^��
�h�k�g�h�\�g�b�l�_���m�q�b�e�b�r�l�Z���\�h���=���I�_�l�j�h�\�m�q�_�g�b�p�b1.750 60 105.000 1.750 10 17.500 1.750 50 87.500
�[�����G�Z�k�l�Z�\�Z���\�h���i�j�b�j�h�^�Z���a�Z���m�q�_�g�b�p�b���h�^��
�h�k�g�h�\�g�b�l�_���m�q�b�e�b�r�l�Z���\�h���K�d�h�i�•�_�m�q�_�g�b�p�b1.250 60 75.000 1.250 60 75.000

3
�H�[�m�d�Z���a�Z���\�j�Z�[�h�l�_�g�b���\�h���h�i�r�l�b�g�k�d�Z�l�Z��
�Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z �\�j�Z�[�h�l�_�g�b 200 200 40.000 40 200 8.000 160 200 32.000

4 �H�j�]�Z�g�b�a�b�j�Z�ƒ�_���g�Z���l�m�j�b���a�Z���l�m�j�b�k�l�b�l�m�j�b�k�l�b 300 50 15.000 100 50 5.000 200 50 10.000
5 �M�k�e�m�]�b���a�Z���j�m�j�Z�e�_�g���j�Z�a�\�h�•�\�j�Z�[�h�l�_�g�� 1 5.000 5.000 1 5.000 5.000

�<�d�m�i�g�h 370.000 38.500 331.500

2

�<�d�m�i�g�h���\�h���?�\�j�Z�M�q�_�k�l�\�h���g�Z���h�i�r�l�b�g�Z�l�Z���.���D�h�f�_�j�p�b�•�Z�e�g�Z���i�j�h�^�Z�`�[�Z
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�H�\�Z�Z�� �k�l�Z�\�d�Z�� �h�^�� �i�j�h�]�j�Z�f�Z�l�Z�� �_�� �\�g�_�k�_�g�Z�� �b�� �\�h�� �K�l�j�Z�l�_�]�b�•�Z�l�Z�� �a�Z�� �j�Z�a�\�h�•�� �g�Z�� �l�m�j�b�a�f�h�l��
2009-�����������]�h�^�b�g�Z���i�h�^�]�h�l�\�_�g�Z���h�^���F�b�g�b�k�l�_�j�k�l�\�h�l�h���a�Z���_�d�h�g�h�f�b�•�Z��
�K�h�� �I�j�h�]�j�Z�f�Z�l�Z�� �a�Z�� �i�h�^�^�j�r�d�Z�� �g�Z�� �f�Z�e�b�l�_�� �b�� �k�j�_�^�g�b�l�_�� �i�j�_�l�i�j�b�•�Z�l�b�•�Z�� �f�h�`�_�� �^�Z�� �k�_��
�m�q�_�k�l�\�m�\�Z�� �k�h�� �h�[�m�d�Z�� �g�Z�� ������ �f�_�g�Z�‡�_�j�b�� �g�Z�� �F�K�I�� ���a�g�Z�q�b�� �g�Z�•�f�Z�e�d�m�� ������������ �_�\�j�Z��
�^�h�i�h�e�g�b�l�_�e�g�b���f�h�`�g�b���i�j�b�o�h�^�b)�����A�Z���h�\�Z�Z���i�j�h�]�j�Z�f�Z�����f�h�`�g�h���_���i�j�_�l�i�j�b�•�Z�l�b�•�Z�l�Z���d�h�b��
�…�_���]�b���d�h�j�b�k�l�Z�l���m�k�e�m�]�b�l�_���g�Z���L�P���a�Z���h�[�m�d�Z���g�Z���k�\�h�•�h�l���d�Z�^�Z�j���^�Z���d�h�j�b�k�l�Z�l���i�h�_�^�b�g�_�q�_�g��
�b�� �]�j�m�i�_�g�� �\�Z�m�q�_�j���� �L�h�Z�� �a�g�Z�q�b�� �^�Z�� �^�h�[�b�•�Z�l�� �k�j�_�^�k�l�\�Z�� �k�Z�f�h�k�l�h�•�g�h�� �d�Z�d�h�� �i�j�_�l�i�j�b�•�Z�l�b�_��
�b�e�b�� �^�Z�� �d�h�g�d�m�j�b�j�Z�Z�l�� �\�h�� �]�j�m�i�Z�� �k�h�� �^�j�m�]�b�� �i�j�_�l�i�j�b�•�Z�l�b�•�Z�� �d�h�b�� �b�k�l�h�� �l�Z�d�Z�� �…�_�� �i�j�Z�l�Z�l��
�k�\�h�b���\�j�Z�[�h�l�_�g�b���g�Z���h�[�m�d�Z��

�<�h���:�]�_�g�p�b�•�Z�l�Z���a�Z���n�b�g�Z�g�k�b�j�Z�ƒ�_���g�Z���a�_�f�•�h�^�_�e�b�_�l�h�� �i�h�k�l�h�•�Z�l�� �^�\�_���k�l�Z�\�d�b�����i�j�h�f�h�p�b�•�Z��
�g�Z���j�m�j�Z�e�_�g���l�m�j�b�a�Z�f��– ���������������������^�_�g�Z�j�b���b��– �H�[�m�d�b �a�Z���j�m�j�Z�e�_�g���l�m�j�b�a�Z�f– 8.000.000 
�^�_�g�Z�j�b���� �L�j�_�g�b�g�]�� �p�_�g�l�Z�j�h�l�� �f�h�`�_���^�Z�� �d�h�g�d�m�j�b�j�Z���a�Z�� �d�h�j�b�k�l�_�ƒ�_�� �b�� �g�Z�� �h�\�b�_�� �k�j�_�^�k�l�\�Z��
�a�Z�� �i�j�h�f�h�p�b�•�Z�� �g�Z�� �j�m�j�Z�e�g�h�l�h�� �i�h�^�j�Z�q�•�_ �d�Z�^�_ �r�l�h �_�� �i�j�_�^�\�b�^�_�g�h�� �b�� �h�[�m�d�Z�� �g�Z��
�e�h�d�Z�e�g�h�l�h�� �g�Z�k�_�e�_�g�b�_�� �a�Z�� �j�m�j�Z�e�_�g�� �l�m�j�b�a�Z�f�� �K�i�h�j�_�^�� �k�_�]�Z�r�g�b�l�_�� �d�j�b�l�_�j�b�m�f�b�� �a�Z��
�d�h�j�b�k�l�_�ƒ�_���g�Z���k�j�_�^�k�l�\�Z���h�^���h�\�Z�Z���i�j�h�]�j�Z�f�Z, �Z���b���k�i�j�_�^���d�j�b�l�_�j�b�m�f�b�l�_���g�Z���j�Z�f�d�h�\�g�Z�l�Z��
�i�j�h�]�j�Z�f�Z���B�I�:�J�>, �L�P���f�h�`�_���^�Z���d�h�g�d�m�j�b�j�Z���a�Z���d�h�j�b�k�l�_�ƒ�_���g�Z���h�\�b�_���k�j�_�^�k�l�\�Z���d�Z�d�h���b��
�k�b�l�_���^�j�m�]�b���i�j�Z�\�g�b���e�b�p�Z��

�I�h�g�Z�l�Z�f�m, �k�Z�d�Z�f�_�� �^�Z�� �g�Z�i�h�f�_�g�_�f�_�� �^�_�d�Z�� �k�h�� �A�Z�d�h�g�h�l �a�Z�� �j�Z�f�g�h�f�_�j�_�g�� �j�_�]�b�h�g�Z�e�_�g��
�j�Z�a�\�h�•���h�i�r�l�b�g�Z���.�h�j�q�_���I�_�l�j�h�\���f�h�`�_���^�Z���d�h�g�d�m�j�b�j�Z���a�Z���k�j�_�^�k�l�\�Z���a�Z���n�b�g�Z�g�k�b�j�Z�ƒ�_���g�Z��
�j�Z�a�\�h�•�� �g�Z�� �k�_�e�h�l�h �i�j�_�^�� �;�b�j�h�l�h�� �a�Z���j�Z�f�g�h�f�_�j�_�g�� �j�_�]�b�h�g�Z�e�_�g�� �j�Z�a�\�h�•�� ���F�b�g�b�k�l�_�j�k�l�\�h��
�a�Z���e�h�d�Z�e�g�Z���k�Z�f�h�m�i�j�Z�\�Z) �l���_�� �i�j�_�^���:�]�_�g�p�b�•�Z�l�Z���a�Z���j�_�]�b�h�g�Z�e�_�g���j�Z�a�\�h�•���g�Z���K�d�h�i�k�d�b�h�l��
�i�e�Z�g�k�d�b���j�_�]�b�h�g.

�H�[�_�f���g�Z���i�j�h�_�d�l�h�l�����d�Z�d�h���h�\�h�•���i�j�h�_�d�l���]�b���h�k�l�\�Z�j�m�\�Z���p�_�e�b�l�_���g�Z��
�H�.�I�����k�h���r�l�h���m�q�_�k�l�\�m�\�Z���H�.�I�����k�h���r�l�h���k�_���h�q�_�d�m�\�Z���^�Z���m�q�_�k�l�\�m�\�Z��
�i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j�����f�h�`�g�h�k�l���a�Z �3�I�I��

�H�[�_�f�h�l�� �g�Z�� �i�j�h�_�d�l�h�l �k�_�� �h�^�g�_�k�m�\�Z�� �g�Z�� �j�_�g�h�\�b�j�Z�ƒ�_�� �g�Z�� �h�[�•�_�d�l�h�l���� �n�h�j�f�b�j�Z�ƒ�_�� �g�Z��
�l�j�_�g�b�g�]���p�_�g�l�Z�j�h�l�� �b���g�_�]�h�\�h���f�_�g�Z�‡�b�j�Z�ƒ�_���\�h���g�Z�j�_�^�g�b�l�_���������]�h�^�b�g�b�������<�e�h�`�m�\�Z�ƒ�Z�l�Z��
�r�l�h���l�j�_�[�Z���^�Z���k�_���g�Z�i�j�Z�\�Z�l���a�Z���j�_�Z�e�b�a�b�j�Z�ƒ�_���g�Z���i�j�h�_�d�l�h�l���k�_��

�x �J�_�g�h�\�b�j�Z�ƒ�_�����Z�^�Z�i�l�Z�p�b�•�Z���b���^�h�]�j�Z�^�[�Z���g�Z���i�j�_�^�Z�\�Z�e�g�b�����Z�i�Z�j�l�f�Z�g�b���b���k�h�[�b,
�x �>�h�]�j�Z�^�[�Z���g�Z���k�i�h�j�l�k�d�h���j�_�d�j�_�Z�l�b�\�g�b���d�Z�i�Z�p�b�l�_�l�b,
�x �B�a�j�Z�[�h�l�d�Z���g�Z���l�j�_�g�b�g�]���d�m�j�b�d�m�e�m�f�b���a�Z���h�[�m�d�b�l�_,
�x �I�h�^�]�h�l�h�\�d�Z���g�Z���i�h�g�m�^�b���a�Z���^�j�m�]�b�l�_���m�k�e�m�]�b���g�Z���P�_�g�l�Z�j�h�l,
�x �H�^�j�`�m�\�Z�ƒ�_���b���f�_�g�Z�‡�b�j�Z�ƒ�_���g�Z���h�[�•�_�d�l�h�l,
�x �>�Z�\�Z�ƒ�_�� �g�Z�� �•�Z�\�g�b�� �m�k�e�m�]�b�� �a�Z�� �g�Z�k�l�Z�\�Z�� �\�h�� �i�j�b�j�h�^�Z�� �b�� �h�[�m�d�Z�� �g�Z��

�Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�l�Z��

�<�h�� �i�j�h�_�d�l�h�l�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\�� �m�q�_�k�l�\�m�\�Z�� �k�h�� �e�h�d�Z�p�b�•�Z�l�Z���� �a�]�j�Z�^�Z�l�Z�� �g�Z��
�k�l�Z�j�h�l�h�� �m�q�b�e�b�r�l�_�� �\�h�� �k���� �D�m�q�d�h�\�h���� �l�j�h�r�h�p�b�l�_�� �a�Z�� �i�h�k�l�Z�i�d�Z�l�Z �a�Z�� �j�_�Z�e�b�a�b�j�Z�ƒ�_�� �g�Z��
�3�I�I���� �]�Z�j�Z�g�l�b�j�Z�ƒ�_�� �g�Z�� �d�h�j�b�k�l�_�ƒ�_�l�h�� �g�Z�� �h�i�j�_�^�_�e�_�g�� �]�h�^�b�r�_�g�� �h�[�_�f�� �g�Z�� �m�k�e�m�]�b�l�_�� �g�Z��
�p�_�g�l�Z�j�h�l�� �h�^�� ��8���������� �?�\�j�Z(�h�[�j�Z�a�e�h�`�_�g�b�� �\�h�� �l�Z�[�_�e�Z�l�Z�� �i�h�]�h�j�_)���� �l�j�h�r�h�p�b�� �a�Z��
�h�^�j�`�m�\�Z�ƒ�_�����������������_�\�j�Z���b���i�j�_�^�b�g�\�_�k�l�b�p�b�k�d�b���l�j�h�r�h�p�b���h�^�����������������_�\�j�Z.

�I�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���\�h���i�j�h�_�d�l�h�l���f�h�`�_���^�Z���m�q�_�k�l�\�m�\�Z���k�h����
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�x �J�_�g�h�\�b�j�Z�ƒ�_���� �Z�^�Z�i�l�Z�p�b�•�Z�� �b�� �^�h�]�j�Z�^�[�Z�� �g�Z�� �h�[�•�_�d�l�h�l�� ���������������� �_�\�j�Z�� �b�e�b��
21.820.017�^�_�g�Z�j�b��- �i�j�_�k�f�_�l�d�Z�l�Z�� �_�� �g�Z�i�j�Z�\�_�g�Z�� �i�h�� �i�j�h�_�d�l�Z�g�l�k�d�b�� �p�_�g�b�� �h�^��
�����������]�h�^�b�g�Z���b���k�_���h�^�g�_�k�m�\�Z���g�Z:

o �=�j�Z�^�_�`�g�h���a�Z�g�Z�_�l�k�d�b���j�Z�[�h�l�b �b���i�j�h�l�b�\�i�h�`�Z�j�g�Z���a�Z�r�l�b�l�Z����-
                                              �����������������������^�_�g�Z�j�b

o �J�_�a�_�j�\�h�Z�j���a�Z���\�h�^�Z��-                  172.622�^�_�g�Z�j�b
o �?�e�_�d�l�j�b�d�Z��-                              1.260.111�^�_�g�Z�j�b
o �=�j�_�_�ƒ�_��-                                   2.091.976�^�_�g�Z�j�b
o �<�h�^�h�\�h�^-                                    387.531�^�_�g�Z�j�b,

�x �H�i�j�_�f�m�\�Z�ƒ�_�� �g�Z�� �\�g�Z�l�j�_�r�g�h�k�l�Z�� �g�Z�� �i�j�h�k�l�h�j�h�l�� �������������� �_�\�j�Z�� ���d�h�f�i�•�m�l�_�j�b����
�i�j�h�`�_�d�l�h�j�����h�i�j�_�f�m�\�Z�ƒ�_���g�Z���d�m�•�g�Z�l�Z�����k�i�Z�e�g�b�l�_���b���m�q�b�e�g�b�p�b�l�_��

�x �H�i�j�_�f�m�\�Z�ƒ�_�� �g�Z�� �i�j�h�k�l�h�j�h�l�� �g�Z�^�\�h�j�� �h�^�� �m�q�b�e�b�r�g�Z�l�Z�� �a�]�j�Z�^�Z�� �������������� �?�\�j�Z        
���b�]�j�Z�e�b�r�l�_�� �a�Z�� �f�Z�e�� �n�m�^�[�Z�e�� �b�� �d�h�r�Z�j�d�Z���� �l�_�g�b�k���� �^�_�l�k�d�h�� �b�]�j�Z�e�b�r�l�_�� �b��
�o�h�j�l�b�d�m�e�l�m�j�g�h�� �m�j�_�^�m�\�Z�ƒ�_���� ���� �<�h�� �h�\�Z�Z�� �k�l�Z�\�d�Z�� �\�e�_�a�_�g�h�� �_�� �b�� �h�]�j�Z�^�m�\�Z�ƒ�_�� �g�Z��
�i�e�Z�p�h�l���\�h���^�h�e�`�b�g�Z���h�^���������f��

�x �I�h�^�]�h�l�h�\�d�Z�� �g�Z�� �m�k�e�m�]�b�l�_�� �g�Z�� �l�j�_�g�b�g�]�� �p�_�g�l�Z�j�h�l-�������������� �_�\�j�Z�� ���l�j�h�r�h�p�b�� �a�Z��
�i�b�r�m�\�Z�ƒ�_�� �g�Z�� �d�m�j�b�d�m�e�m�f�b�� �b�� �l�j�_�g�b�g�]�� �f�Z�l�_�j�b�•�Z�e�b���� �l�j�h�r�h�p�b�� �a�Z�� �h�i�j�_�f�Z�� �a�Z��
�i�j�_�^�Z�\�Z�ƒ�_�����l�j�h�r�h�p�b���a�Z���i�j�h�f�h�p�b�•�Z �g�Z���m�k�e�m�]�b�l�_���g�Z���p�_�g�l�Z�j�h�l��. �H�\�^�_���k�i�Z�|�Z�Z�l��
�k�Z�f�h�� �l�j�h�r�h�p�b�l�_�� �a�Z�� �h�k�f�b�k�e�m�\�Z�ƒ�_�� �b�� �^�b�a�Z�•�g�b�j�Z�ƒ�_�� �g�Z�� �m�k�e�m�]�b�l�_����
�<�Z�j�b�•�Z�[�b�e�g�b�l�_�� �l�j�h�r�h�p�b�� �\�h�� �l�_�d�h�l�� �g�Z�� �j�_�Z�e�b�a�Z�p�b�•�Z�� �g�Z�� �m�k�e�m�]�b�l�_�� �g�_�� �k�_��
�\�d�e�m�q�_�g�b���\�h���h�\�h�•���b�a�g�h�k��

�x �J�Z�d�h�\�h�^�_�ƒ�_���k�h���i�j�h�p�_�k�h�l�� �g�Z�� �b�a�]�j�Z�^�[�Z���g�Z�� �l�j�_�g�b�g�]�� �p�_�g�l�Z�j�h�l-�������������� �_�\�j�Z �a�Z��
�]�h�^�b�g�Z�l�Z�� �g�Z�� �]�j�Z�^�_�ƒ�_ ���i�j�_�^�b�g�\�_�k�l�b�p�b�k�d�b�� �l�j�h�r�h�p�b���� �L�j�h�r�h�p�b�l�_�� �a�Z��
�l�_�d�h�\�g�h�l�h���j�Z�d�h�\�h�^�_�ƒ�_���g�Z���p�_�g�l�Z�j�h�l���k�i�Z�|�Z�Z�l���\�h���g�Z�j�_�^�g�b�l�_���]�h�^�b�g�b���k�e�_�^�g�Z�l�Z��
(�i�h�^�h�e�m���h�i�b�r�Z�g�Z�l�Z �b���l�Z�[�_�e�Z�j�g�h���i�j�_�l�k�l�Z�\�_�g�Z�l�Z�����k�l�Z�\�d�Z,

�x �F�_�g�Z�‡�b�j�Z�ƒ�_�� �b�� �h�^�j�`�m�\�Z�ƒ�_�� �g�Z�� �l�j�_�g�b�g�]�� �p�_�g�l�Z�j�h�l��91.500 �_�\�j�Z�� �]�h�^�b�r�g�h
(�\�b�^�b���k�l�Z�\�d�Z�������h�^���j�Z�k�o�h�^�b�l�_���\�h���l�Z�[�_�e�Z�l�Z���r�l�h���k�e�_�^�b��.



�N�b�a�b�[�b�e�b�l�b���k�l�m�^�b�•�Z���a�Z���•�Z�\�g�h���i�j�b�\�Z�l�g�h���i�Z�j�l�g�_�j�k�l�\�h

�N�b�g�Z�e�g�Z���<�_�j�a�b�•�Z 30

�L�Z�[�_�e�Z��6�����H�p�_�g�_�l�b���j�Z�k�o�h�^�b���a�Z���j�_�g�h�\�b�j�Z�ƒ�_�����h�^�j�`�m�\�Z�ƒ�_���b���h�i�_�j�b�j�Z�ƒ�_���k�h��
�l�j�_�g�b�g�]���p�_�g�l�Z�j�h�l- �<�Z�j�b�•�Z�g�l�Z1

.

�<�Z�j�b�•�Z�g�l�Z���������=�h�^�b�r�g�b���j�Z�k�o�h�^�b���k�h���b�k�i�h�j�Z�d�Z�����k�Z�f�h���g�Z���m�k�e�m�]�b�l�_���h�^���•�Z�\�_�g���b�g�l�_�j�_�k

�J�Z�k�o�h�^�b �?�^���f�_�j�d�Z�D�h�e�b�q�b�g�Z�P�_�g�Z�<�d�m�i�g�h

1. �J�_�g�h�\�b�j�Z�ƒ�_�����Z�^�Z�i�l�Z�p�b�•�Z���b���^�h�]�j�Z�^�[�Z���g�Z���h�[�•�_�d�l�h�l�� 355.000 €

2. �H�i�j�_�f�m�\�Z�ƒ�_���g�Z���i�j�h�k�l�h�j�h�l�������\�g�Z�l�j�_�� 36.654 €
�H�i�j�_�f�Z�������d�h�f�i�•�m�l�_�j�����i�j�h�`�_�d�l�h�j�����l�Z�[�e�Z���b���^�j�� 15.000 €
�H�i�j�_�f�m�\�Z�ƒ�_���g���d�m�•�g�Z���i�h���k�i�_�p�b�n�b�d�Z�p�b�•�Z�� 15.250 €
�H�i�j�_�f�m�\�Z�ƒ�_���g�Z���m�q�b�e�g�b�p�b�����r�d�h�e�k�d�b�����d�e�m�i�b�i�Z�j�q�_ 30 32 960 €
�H�i�j�_�f�m�\�Z�ƒ�_���g�Z���m�q�b�e�g�b�p�b�����k�l�h�e�q�b�ƒ�Z�i�Z�j�q�_ 60 12 720 €
�H�i�j�_�f�m�\�Z�ƒ�_���g�Z���m�q�b�e�g�b�p�Z���l�Z�[�e�b �i�Z�j�q�_ 2 112 224 €
�H�i�j�_�f�m�\�Z�ƒ���^�_�l�k�d�b���k�i�Z�e�g�b 4.500 €

3. �H�i�j�_�f�m�\�Z�ƒ�_���g�Z���i�j�h�k�l�h�j�h�l�������g�Z�^�\�h�j�� 84.907 €
�B�]�j�Z�e�b�r�l�Z���f�Z�e���n�m�^�Z�[�e���b���d�h�r�Z�j�d�Z 26.101 €
�L�_�g�b�k�d�h���b�]�j�Z�e�b�r�l�_ 26.016 €
�^�_�l�k�d�h���b�]�j�Z�e�b�r�l�_ 5.873 €
�O�h�j�l�b�d�m�e�l�m�j�g�h���m�j�_�^�m�\�Z�ƒ�_�����[�_�d�Z�l�h�g 16.313 €
�H�]�j�Z�^�Z 10.604 €

3. �J�Z�d�h�\�h�^�_�ƒ�_���b���g�Z�^�a�h�j���k�h���b�a�]�j�Z�^�[�Z�l�Z���g�Z���L�P 10.000 €
4. �F�_�g�Z�‡�b�j�Z�ƒ�_���b���h�^�j�`�m�\�Z�ƒ�_���g�Z���L�P 88.500 €

�����\�j�Z�[�h�l�_�g�b �f�_�k�_�p�b 12 2.000 24.000 €
�h�^�j�`�m�\�Z�ƒ�_ �f�_�k�_�p�b 12 1.000 12.000 €
�Z�f�h�j�l�b�a�Z�p�b�•�Z���b���i�h�\�j�Z�l���g�Z���b�g�\�_�k�l�b�p�b�•�Z�f�_�k�_�p�b 12 1.000 12.000 €
�\�Z�j�b�•�Z�[�b�e�g�b���l�j�h�r�h�p�b�������h�^���\�d�m�i�_�g���i�j�b�o�h�^���������� 40.500 €

�<�d�m�i�g�h�� 575.061 €

�<�d�m�i�g�h���\�h���?�\�j�Z

�<�h���h�\�Z�Z���\�Z�j�b�•�Z�g�l�Z1 �\�d�m�i�g�b�h�l���b�a�g�h�k���g�Z���b�g�\�_�k�l�b�p�b�b���b�a�g�_�k�m�\�Z��575.061,00�_�\�j�Z���b���k�_��
�h�^�g�_�k�m�\�Z�� �k�Z�f�h�� �a�Z�� �h�i�j�_�f�m�\�Z�ƒ�_ �g�Z�� �L�P�� �a�Z�� �b�k�i�h�j�Z�d�Z�� �g�Z�� �m�k�e�m�]�b�� �d�h�b�� �\�h�� �k�_�[�_��
�\�d�e�m�q�m�\�Z�Z�l���h�k�l�\�Z�j�m�\�Z�ƒ�_���g�Z���•�Z�\�_�g���b�g�l�_�j�_�k�����<�h���h�\�Z�Z�� �\�Z�j�b�•�Z�g�l�Z���^�h�f�b�g�Z�g�l�g�Z�� �m�k�e�m�]�Z��
�_�� �g�Z�k�l�Z�\�Z�� �\�h�� �i�j�b�j�h�^�Z�� �b�� �j�Z�[�h�l�Z�� �k�h�� �^�_�p�Z���� �B�g�\�_�k�l�b�p�b�b�l�_�� �k�_�� �h�^�g�_�k�m�\�Z�Z�l�� �k�Z�f�h�� �g�Z��
�j�_�g�h�\�b�j�Z�ƒ�_���b���Z�^�Z�i�l�Z�p�b�•�Z���g�Z���i�j�h�k�l�h�j�h�l����

�<�h�� �\�Z�j�b�•�Z�g�l�Z��2���� �b�g�\�_�k�l�b�p�b�•�Z�l�Z�� �b�a�g�_�k�m�\�Z��765.061 �_�\�j�Z, �d�h�•�Z�� �_�� �a�]�h�e�_�f�_�g�Z�� �a�Z��
�b�a�]�j�Z�^�[�Z�� �g�Z�� �k�f�_�k�l�m�\�Z�q�d�b�� �d�Z�i�Z�p�b�l�_�l�b�� �a�Z�� �\�h�a�j�Z�k�g�b�� �b�� �a�Z�� �b�a�j�Z�[�h�l�d�Z�� �g�Z�� �l�j�_�g�b�g�]��
�i�j�h�]�j�Z�f�b���a�Z�� �\�j�Z�[�h�l�_�g�b�� �\�h�� �l�m�j�b�a�f�h�l�� �b�� �o�h�l�_�e�b�_�j�k�l�\�h�l�h �\�h�� �k�i�h�j�_�^�[�Z�� �k�h�� �\�Z�j�b�•�Z�g�l�Z��
1���� �K�_�]�Z�r�g�b�h�l�� �i�j�h�_�d�l�� �i�j�_�^�\�b�^�m�\�Z�� �Z�^�Z�i�l�Z�p�b�•�Z�� �g�Z�� �l�j�b �^�_�l�k�d�b�� �k�i�Z�e�g�b�� �k�h�� ��������
�d�j�_�\�_�l�b���� �H�\�h�•�� �k�l�Z�g�^�Z�j�^�� �g�_�� �_�� �i�j�b�n�Z�l�e�b�\�� �a�Z�� �\�h�a�j�Z�k�g�b�� �A�Z�l�h�Z�� �k�_�� �i�j�_�^�\�b�^�m�\�Z��
�b�a�]�j�Z�^�[�Z���g�Z���g�h�\�b���k�f�_�k�l�m�\�Z�q�d�b���d�Z�i�Z�p�b�l�_�l�b�� �a�Z���\�h�a�j�Z�k�g�b�����h�^�g�h�k�g�h���������^�\�h�d�j�_�\�_�l�g�b��
�k�h�[�b�� �k�h�� �i�h�� ������ �f���� �i�j�h�k�l�h�j���� �K�i�h�j�_�^�� �p�_�g�b�l�_�� �g�Z�� �]�j�Z�^�[�Z�� �� �������� �_�\�j�Z�� �f���� ���� �]�j�Z�^�_�`�g�b��
�j�Z�[�h�l�b�� ���� �a�Z�g�Z�_�l�q�b�k�d�b,  �g�h�� �[�_�a���l�j�h�r�h�p�b�� �a�Z�� �d�h�f�m�g�Z�e�b�b���� �l�h�Z�� �[�b�� �a�g�Z�q�_�e�h��
�b�g�\�_�k�l�b�p�b�•�Z�� �h�^�� ���������������� �_�\�j�Z���� �B�g�_�k�l�b�p�b�•�Z�l�Z�� �\�h�� �l�j�_�g�b�g�]�� �i�j�h�]�j�Z�f�b�� �a�g�Z�q�b��
�b�a�j�Z�[�h�l�d�Z�� �g�Z�� �d�m�j�b�d�m�e�m�f�b�� �a�Z�� ������ �g�Z�k�l�Z�\�g�b�� �l�_�f�b�� �b�� �l�j�h�r�h�p�b�� �a�Z�� �i�j�h�f�h�p�b�•�Z�� �g�Z��
�h�[�m�d�b�l�_��
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�L�Z�[�_�e�Z��7���� �H�p�_�g�_�l�b�� �j�Z�k�o�h�^�b�� �a�Z�� �j�_�g�h�\�b�j�Z�ƒ�_���� �h�^�j� �̀m�\�Z�ƒ�_�� �b�� �h�i�_�j�b�j�Z�ƒ�_�� �k�h��
�l�j�_�g�b�g�]���p�_�g�l�Z�j�h�l�����<�Z�j�b�•�Z�g�l�Z����

�<�Z�j�b�•�Z�g�l�Z���������=�h� �̂b�r�g�b���k�h���b�k�i�h�j�Z�d�Z���g�Z���m�k�e�m�]�b���h� �̂��•�Z�\�_�g���b�g�l�_�j�_�k���b��
                 �^�h�i�h�e�g�b�l�_�e�g�b���h�[�m�d�b���a�Z���l�m�j�b�a�Z�f���b���o�h�l�_�e�b�_�j�k�l�\�h

�J�Z�k�o�h�^�b �?�^���f�_�j�d�Z �D�h�e�b�q�b�g�Z�P�_�g�Z�<�d�m�i�g�h

1.
�J�_�g�h�\�b�j�Z�ƒ�_�����Z�^�Z�i�l�Z�p�b�•�Z���b��� �̂h�]�j�Z�^�[�Z���g�Z��
�h�[�•�_�d�l�h�l�� 355.000 €

2.
�B�a�]�j�Z�^�[�Z���g�Z���k�f�_�k�l�m�\�Z�q�d�b���d�Z�i�Z�p�b�l�_�l�b���a�Z��
�\�h�a�j�Z�k�g�b�������������k�h�[�b���k�h���i�h���������f���� �f�� 200 700 140.000 €

3. �H�i�j�_�f�m�\�Z�ƒ�_���g�Z���i�j�h�k�l�h�j�h�l�������\�g�Z�l�j�_�� 36.654 €
�H�i�j�_�f�Z�������d�h�f�i�•�m�l�_�j�����i�j�h�`�_�d�l�h�j�����l�Z�[�e�Z���b��� �̂j�� 15.000 €
�H�i�j�_�f�m�\�Z�ƒ�_���g���d�m�• �g�Z���i�h���k�i�_�p�b�n�b�d�Z�p�b�•�Z�� 15.250 €
�H�i�j�_�f�m�\�Z�ƒ�_���g�Z���m�q�b�e�g�b�p�b�����r�d�h�e�k�d�b�����d�e�m�i�b�i�Z�j�q�_ 30 32 960 €
�H�i�j�_�f�m�\�Z�ƒ�_���g�Z���m�q�b�e�g�b�p�b�����k�l�h�e�q�b�ƒ�Z�i�Z�j�q�_ 60 12 720 €
�H�i�j�_�f�m�\�Z�ƒ�_���g�Z���m�q�b�e�g�b�p�Z���l�Z�[�e�b �i�Z�j�q�_ 2 112 224 €
�H�i�j�_�f�m�\�Z�ƒ���^�_�l�k�d�b���k�i�Z�e�g�b 4.500 €

4. �H�i�j�_�f�m�\�Z�ƒ�_���g�Z���i�j�h�k�l�h�j�h�l�������g�Z� �̂\�h�j�� 84.907 €
�B�]�j�Z�e�b�r�l�Z���f�Z�e���n�m�^�Z�[�e���b���d�h�r�Z�j�d�Z 26.101 €
�L�_�g�b�k�d�h���b�]�j�Z�e�b�r�l�_ 26.016 €
� �̂_�l�k�d�h���b�]�j�Z�e�b�r�l�_ 5.873 €
�O�h�j�l�b�d�m�e�l�m�j�g�h���m�j�_�^�m�\�Z�ƒ�_�����[�_�d�Z�l�h�g 16.313 €
�H�]�j�Z�^�Z 10.604 €

5. �J�Z�d�h�\�h�^�_�ƒ�_���b���g�Z� �̂a�h�j���k�h���b�a�]�j�Z�^�[�Z�l�Z���g�Z���L�P 10.000 €
6. �I�h� �̂]�h�l�h�\�d�Z���g�Z���m�k�e�m�]�b���a�Z���h�[�m�d�Z���a�Z���l�m�j�b�a�Z�f 35.000 €

�I�b�r�m�\�Z�ƒ�_���g�Z���d�m�j�b�d�m�e�m�f �d�h�g�k���^�_�g 100 200 20.000 €
�L�j�_�g�b�g�]���f�Z�l�_�j�b�•�Z�e�b �i�j�b�j�Z�q�g�b�p�b 20 50 1.000 €
�I�j�h�f�h�p�b�•�Z���g�Z���m�k�e�m�]�b�l�_ 14.000 €

7. �F�_�g�Z�‡�b�j �Z�ƒ�_���b���h� �̂j�`�m�\�Z�ƒ�_���g�Z���L�P 103.500 €
�����\�j�Z�[�h�l�_�g�b �f�_�k�_�p�b 12 2.000 24.000 €
�h�^�j�`�m�\�Z�ƒ�_ �f�_�k�_�p�b 12 1.000 12.000 €
�Z�f�h�j�l�b�a�Z�p�b�•�Z���b���i�h�\�j�Z�l���g�Z���b�g�\�_�k�l�b�p�b�•�Z�f�_�k�_�p�b 12 1.000 12.000 €
�\�Z�j�b�•�Z�[�b�e�g�b���l�j�h�r�h�p�b�������h�^���\�d�m�i�_�g���i�j�b�o�h�^���������� 55.500 €

�<�d�m�i�g�h�� 765.061 €

�<�d�m�i�g�h���\�h���?�\�j�Z

�I�j�b�� �^�b�a�Z�•�g�b�j�Z�ƒ�_�l�h���� �n�b�g�Z�g�k�b�j�Z�ƒ�_�l�h�� �b�� �b�a�]�j�Z�^�[�Z�l�Z�� �g�Z�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�g�b�l�_��
�i�j�h�_�d�l�b�����•�Z�\�g�b�l�_���i�Z�j�l�g�_�j�b���\�h�h�[�b�q�Z�_�g�h���k�_���i�h�l�i�b�j�Z�Z�l���g�Z���l�j�Z�^�b�p�b�h�g�Z�e�g�b�l�_���f�h�^�_�e�b��
�a�Z���•�Z�\�g�b���g�Z�[�Z�\�d�b�����H�\�Z���a�g�Z�q�b���^�_�d�Z���h�l�d�Z�d�h�� �_�^�_�g���i�j�h�_�d�l�� �…�_���k�_���n�b�g�Z�e�b�a�b�j�Z���� �k�h���g�_�]�h��
�i�h�l�h�Z���j�Z�[�h�l�b�� �b�� �]�h���h�^�j�`�m�\�Z�� �k�Z�f�Z�l�Z�� �h�i�r�l�b�g�Z���� �r�l�h���i�h�^�j�Z�a�[�b�j�Z���^�_�d�Z�� �m�q�_�k�l�\�h�l�h�� �g�Z��
�i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���i�j�_�k�l�Z�g�m�\�Z���i�h���j�_�Z�e�b�a�Z�p�b�•�Z�l�Z���g�Z���^�h�]�h�\�h�j�h�l���a�Z���•�Z�\�g�Z���g�Z�[�Z�\�d�Z����

�A�Z�� �j�Z�a�e�b�d�Z�� �h�^��„ �d�e�Z�k�b�q�g�b�l�_“ �g�Z�[�Z�\�d�b�� �g�Z�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�g�b�� �i�j�h�_�d�l�b�� �b�� �•�Z�\�g�b��
�m�k�e�m�]�b�������3�I�I���i�h�^�j�Z�a�[�b�j�Z���^�_�d�Z���i�j�b�\�Z�l�g�b�h�l���k�_�d�l�h�j���f�h�`�_���^�Z���b�f�Z���j�Z�a�e�b�q�g�h���g�b�\�h���g�Z��
�m�q�_�k�l�\�h�� �\�h�� �h�^�j�`�m�\�Z�ƒ�_�l�h���� �j�Z�[�h�l�_�ƒ�_�l�h�� �b�� �m�i�j�Z�\�m�\�Z�ƒ�_�l�h���� �b�a�]�j�Z�^�[�Z�l�Z���� �j�Z�a�\�h�•�h�l�� �b��
�n�b�g�Z�g�k�b�j�Z�ƒ�_�l�h���g�Z���b�g�n�j�Z�k�l�j�m�d�l�m�j�Z�l�Z�����h�^�g�h�k�g�h���\�h���^�Z�\�Z�ƒ�_�l�h���g�Z���•�Z�\�g�b���m�k�e�m�]�b�����H�\�Z��
�a�g�Z�q�b�� �^�_�d�Z�� �•�Z�\�g�b�l�_�� �m�k�e�m�]�b�� �d�h�b�� �l�j�Z�^�b�p�b�h�g�Z�e�g�h�� �k�_�� �\�j�r�Z�l�� �h�^�� �k�l�j�Z�g�Z�� �g�Z�� �•�Z�\�g�b�h�l��
�i�Z�j�l�g�_�j���� �a�Z�� �h�^�j�_�^�_�g�� �i�_�j�b�h�^�� �g�Z�� �\�j�_�f�_���� �k�_�� �i�j�_�g�_�k�m�\�Z�Z�l�� �b�� �k�_�� �\�j�r�Z�l�� �h�^�� �k�l�j�Z�g�Z�� �g�Z��
�i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j�����b�e�b���i�Z�d���b�k�l�b�h�l���k�_���\�d�e�m�q�m�\�Z���\�h���\�j�r�_�ƒ�_�l�h���g�Z���•�Z�\�g�b�l�_���m�k�e�m�]�b��
�h�^�� �k�l�j�Z�g�Z�� �g�Z�� �•�Z�\�g�b�h�l�� �i�Z�j�l�g�_�j���� �g�Z�•�q�_�k�l�h�� �i�j�_�d�m�� �b�a�]�j�Z�^�[�Z�� �b�� �h�^�j�`�m�\�Z�ƒ�_�� �g�Z��
�b�g�n�j�Z�k�l�j�m�d�l�m�j�g�b�� �h�[�•�_�d�l�b�� �i�h�l�j�_�[�g�b�� �a�Z�� �^�Z�\�Z�ƒ�_�� �g�Z�� �•�Z�\�g�b�� �m�k�e�m�]�b���� �b�e�b�� �i�Z�d�� �\�h��
�h�^�^�_�e�g�b�� �k�e�m�q�Z�b�� �k�h�� �^�Z�\�Z�ƒ�_�� �g�Z�� �k�i�h�j�_�^�g�b�� �m�k�e�m�]�b�� �\�h�� �n�m�g�d�p�b�•�Z�� �g�Z�� �•�Z�\�g�b�l�_�� �m�k�e�m�]�b����
�h�^�g�h�k�g�h���i�j�_�d�m���^�j�m�]���\�b�^���g�Z���k�h�j�Z�[�h�l�d�Z�����a�Z���h�^�j�_�^�_�g�Z���^�h�[�b�\�d�Z���b�e�b���d�h�j�b�k�l�����h�^�g�h�k�g�h��
�g�Z�^�h�f�_�k�l���d�h�•���]�h���i�e�Z�…�Z���•�Z�\�g�b�h�l���i�Z�j�l�g�_�j��
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�3�I�I�� �…�_�� �b�� �h�\�h�a�f�h�`�b�� �g�Z�� �H�i�r�l�b�g�Z�l�Z�� �g�Z�f�_�k�l�h�� �_�^�g�h�d�j�Z�l�g�h�� �d�Z�i�b�l�Z�e�g�h�� �b�a�^�\�h�•�m�\�Z�ƒ�_��
�a�Z �h�\�h�•�� �i�j�h�_�d�l�� �b�a�]�j�Z�^�_�g�Z�l�Z�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�Z�� �b�e�b�� �d�h�j�b�k�l�_�ƒ�_�l�h�� �g�Z�� �•�Z�\�g�b�l�_�� �m�k�e�m�]�b��
�^�Z�� �]�b�� �i�e�Z�…�Z�� �a�Z�� �\�j�_�f�_�l�j�Z�_�ƒ�_�l�h�� �g�Z�� �i�j�h�_�d�l�h�l�� �I�j�_�d�m�� �d�h�j�b�k�l�_�ƒ�_�� �g�Z�� �h�^�g�Z�i�j�_�^��
�^�_�n�b�g�b�j�Z�g�� �h�[�_�f�� �g�Z�� �m�k�e�m�]�b�� �g�Z�� �]�h�^�b�r�g�h�� �g�b�\�h�� �H�i�r�l�b�g�Z�l�Z�� �…�_�� �]�h�� �i�h�f�Z�]�Z��
�n�m�g�d�p�b�h�g�b�j�Z�ƒ�_�l�h�� �g�Z�� �l�j�_�g�b�g�]�� �p�_�g�l�Z�j�h�l�� �b�� �f�b�g�b�f�Z�e�g�h�� �g�b�\�h�� �g�Z�� �i�h�\�j�Z�l�� �g�Z��
�b�g�\�_�k�l�b�p�b�b�l�_���g�Z���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j��

�,�,�,�����K�?�E�?�D�P�B�3�:���G�:���3�I�I���H�I�P�B�3�:��

�H�^�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �[�b�� �k�_�� �h�q�_�d�m�\�Z�e�h �^�Z�� �•�Z�� �b�a�\�j�r�b�� �j�_�d�h�g�k�l�j�m�d�p�b�•�Z�l�Z�� �g�Z��
�k�l�Z�j�Z�l�Z���a�]�j�Z�^�Z. �G�h���…�_���k�_���h�q�_�d�m�\�Z���b: 

�x �A�]�h�e�_�f�_�g�Z�� �_�n�b�d�Z�k�g�h�k�l�� ���g�Z�f�Z�e�_�g�b�� �l�j�h�r�h�p�b�� �\�h�� �i�j�h�_�d�l�g�b�h�l�� �`�b�\�h�l�_�g��
�p�b�d�e�m�k�����[�b�^�_�•�…�b���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���…�_ �[�b�^�_ �a�Z�b�g�l�_�j�_�k�b�j�Z�g���a�Z���k�f�Z�e�m�\�Z�ƒ�_��
�g�Z�� �l�j�h�r�h�p�b�l�_�� �a�Z�� �\�j�_�f�_�� �g�Z �p�_�e�b�h�l�� �i�_�j�b�h�^�� �g�Z�� �h�i�_�j�Z�p�b�h�g�Z�e�b�a�Z�p�b�•�Z�� �g�Z��
�i�j�h�_�d�l�h�l, 

�x �I�h�[�j�a�Z���b�f�i�e�_�f�_�g�l�Z�p�b�•�Z���g�Z�� �i�j�h�_�d�l�h�l���� �k�h�� �h�]�e�_�^�� �g�Z�� �l�h�Z�� �r�l�h�� �j�_�g�h�\�b�j�Z�ƒ�_�l�h��
�g�Z�� �k�l�Z�j�Z�l�Z�� �a�]�j�Z�^�Z �_�� �h�[�\�j�k�d�Z�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j���� �h�^�g�h�k�g�h�� �i�e�Z�…�Z�ƒ�_�l�h��
�h�^�� �k�l�j�Z�g�Z���g�Z���•�Z�\�g�b�h�l�� �i�Z�j�l�g�_�j�� �_���i�h�\�j�a�Z�g�h���k�h���a�Z�i�h�q�g�m�\�Z�ƒ�_�l�h���g�Z���^�Z�\�Z�ƒ�_���g�Z��
�•�Z�\�g�b�� �m�k�e�m�]�b���� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �_���f�h�l�b�\�b�j�Z�g���j�Z�[�h�l�b�l�_���^�Z�� �]�b�� �b�a�\�_�^�_�� �\�h��
�r�l�h���i�h�d�j�Z�l�h�d���\�j�_�f�_�g�k�d�b���j�h�d��

�x �K�h�a�^�Z�\�Z�ƒ�_���g�Z���^�h�i�h�e�g�b�l�_�e�g�b���i�j�b�o�h�^�b�����k�_���h�q�_�d�m�\�Z���i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j �^�Z��
�]�_�g�_�j�b�j�Z���^�h�i�h�e�g�b�l�_�e�g�b���i�j�b�o�h�^�b���h�^���l�j�_�l�b���k�m�[�•�_�d�l�b�����g�Z�f�Z�e�m�\�Z�•�…�b���]�b���g�Z���l�h�•��
�g�Z�q�b�g�� �l�j�h�r�h�p�b�l�_�� �b�� �b�a�^�\�h�•�m�\�Z�ƒ�Z�l�Z�� �g�Z�� �•�Z�\�g�b�h�l�� �i�Z�j�l�g�_�j���� �h�^�g�h�k�g�h�� �g�Z��
�d�j�Z�•�g�b�l�_���d�h�j�b�k�g�b�p�b���g�Z���•�Z�\�g�b�l�_���m�k�e�m�]�b �b���a�]�h�e�_�f�m�\�Z�ƒ�_���g�Z���Z�l�j�Z�d�l�b�\�g�h�k�l�Z���g�Z��
�i�j�h�_�d�l�h�l��

�x �I�h�^�h�[�j�_�g�h�� �m�i�j�Z�\�m�\�Z�ƒ�_���� �k�h�� �i�j�_�g�_�k�m�\�Z�ƒ�_�l�h�� �g�Z�� �h�[�\�j�k�d�Z�l�Z�� �a�Z�� �^�Z�\�Z�ƒ�_�� �•�Z�\�g�b��
�m�k�e�m�]�b���g�Z���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j�����•�Z�\�g�b�h�l���i�Z�j�l�g�_�j���k�_���•�Z�\�m�\�Z���i�h�\�_�…�_���\�h���m�e�h�]�Z��
�g�Z�� �j�_�]�m�e�Z�l�h�j�� �b�� �k�_�� �g�Z�k�h�q�m�\�Z�� �g�Z�� �Z�d�l�b�\�g�h�k�l�b�� �d�h�b�� �k�_�� �h�^�g�_�k�m�\�Z�Z�l�� �g�Z��
�i�e�Z�g�b�j�Z�ƒ�_���� �m�j�_�^�m�\�Z�ƒ�_���b�� �d�h�g�l�j�h�e�Z�����g�Z�f�_�k�l�h���k�_�d�h�•�^�g�_�\�g�h�� �^�Z�\�Z�ƒ�_���g�Z�� �•�Z�\�g�b��
�m�k�e�m�]�b����

�I�j�b�h�j�b�l�_�l�b���g�Z �h�i�r�l�b�g�Z���.�h�j�q�_���I�_�l�j�h�\ �b���f�h�^�_�e�b���g�Z���3�I�I

�K�h�]�e�Z�k�g�h���k�l�j�Z�l�_�r�d�b�l�_���^�h�d�m�f�_�g�l�b���g�Z���h�i�r�l�b�g�Z�l�Z���b���h�^���j�Z�a�]�h�\�h�j�b�l�_���\�h���h�i�r�l�b�g�Z�l�Z��
�i�j�b�h�j�b�l�_�l�b�l�_���g�Z���h�i�r�l�b�g�Z�l�Z���k�h���h�\�h�•���i�j�h�_�d�l���k�_��

�x �=�_�g�_�j�b�j�Z�ƒ�_���g�Z���i�j�b�\�Z�l�_�g���d�Z�i�b�l�Z�e��
�x �L�j�Z�g�k�n�_�j���g�Z���j�b�a�b�d���d�h�g���i�j�b�\�Z�l�_�g���i�Z�j�l�g�_�j��
�x �I�j�h�r�b�j�m�\�Z�ƒ�_���g�Z���m�k�e�m�]�b�l�_���a�Z �E�?�J����
�x �I�j�h�r�b�j�m�\�Z�ƒ�_���g�Z���m�k�e�m�]�b�l�_���a�Z���h�[�j�Z�a�h�\�Z�g�b�_ �i�j�_�d�m���g�Z�k�l�Z�\�Z���\�h���i�j�b�j�h�^�Z,
�x �J�Z�a�\�h�•���g�Z���j�m�j�Z�e�_�g���l�m�j�b�a�Z�f��
�x �H�o�j�Z�[�j�m�\�Z�ƒ�_���g�Z���b�g�h�\�Z�p�b�b �h�^���k�l�j�Z�g�Z���g�Z���i�j�b�\�Z�l�g�b�h�l���k�_�d�l�h�j.

�A�Z�� �i�h�k�l�b�]�g�m�\�Z�ƒ�_�� �g�Z�� �p�_�e�b�l�_�� �h�^�� �k�l�j�Z�l�_�r�d�b�l�_�� �^�h�d�m�f�_�g�l�b�� �b�� �a�Z�� �i�h�k�l�b�]�g�m�\�Z�ƒ�_�� �g�Z��
�i�j�b�h�j�b�l�_�l�b�l�_, �g�Z���H�i�r�l�b�g�Z�l�Z���b �k�_���^�h�k�l�Z�i�g�b���k�e�_�^�g�b�\�_���h�k�g�h�\�g�b���f�h�^�_�e�b���g�Z���3�I�I��

�>�h�]�h�\�h�j���a�Z���m�k�e�m�]�b
�>�h�]�h�\�h�j�b�l�_�� �a�Z�� �m�k�e�m�]�b�� �h�[�b�q�g�h�� �k�_�� �^�h�^�_�e�m�\�Z�Z�l�� �a�Z�� �d�j�Z�l�h�d�� �\�j�_�f�_�g�k�d�b�� �i�_�j�b�h�^��– �h�^��
�g�_�d�h�e�d�m���f�_�k�_�p�b���^�h���g�_�d�h�e�d�m���]�h�^�b�g�b�����<�Z�d�\�b�l�_���^�h�]�h�\�h�j�b���k�_���k�d�e�m�q�m�\�Z�Z�l���k�h���p�_�e���^�Z���k�_��
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�b�k�d�h�j�b�k�l�Z�l�� �\�_�r�l�b�g�b�l�_�� �b�� �b�g�h�\�Z�p�b�b�l�_�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j���� �d�Z�d�h�� �b�� �^�Z�� �k�_��
�i�h�k�l�b�]�g�Z�l�� �a�Z�r�l�_�^�b�� �g�Z�� �l�j�h�r�h�p�b�l�_�� �a�Z�� �b�a�\�_�^�m�\�Z�ƒ�_�� �g�Z�� �h�i�j�_�^�_�e�g�b�� �a�Z�^�Z�q�b�� ���\�j�r�_�ƒ�_��
�g�Z���•�Z�\�g�b�� �m�k�e�m�]�b�����d�h�b���q�_�k�l�h���k�_���n�h�d�m�k�b�j�Z�g�b�����g�Z���i�j�b�f�_�j�����g�Z���k�h�[�b�j�Z�ƒ�_���g�Z���i�Z�l�Z�j�b�g�Z����
�b�g�k�l�Z�e�b�j�Z�ƒ�_���� �h�^�j�`�m�\�Z�ƒ�_�� �b�� �q�b�l�Z�ƒ�_�� �g�Z�� �\�h�^�h�f�_�j�b���� �b�e�b�� �� �h�^�j�`�m�\�Z�ƒ�_�� �g�Z�� �\�h�a�b�e�Z�� �b��
�^�j�m�]�b�� �l�_�o�g�b�q�d�b�� �k�b�k�l�_�f�b���� �H�<�H�3�� �F�H�>�?�E�� �G�:�� �3�I�I�� �G�?�� �?�� �I�H�=�H�>�?�G�� �;�B�>�?�3�7�B��
�G�:�R�B�H�L�� �I�J�H�?�D�L�� �?�� �I�H�>�H�E�=�H�J�H�Q�?�G���� �:�� �K�?�� �H�Q�?�D�M�<�:�� �B�� �D�:�I�B�L�:�E�G�:��
�B�G�<�?�K�L�B�P�B�3�:���H�>���I�J�B�<�:�L�G�B�H�L���I�:�J�L�G�?�J����

�F�_�g�Z�‡�_�j�k�d�b���^�h�]�h�\�h�j
�K�h�� �\�Z�d�\�b�l�_�� �^�h�]�h�\�h�j�b�� �h�^�]�h�\�h�j�g�h�k�l�Z�� �a�Z�� �j�Z�[�h�l�_�ƒ�_�� �k�h�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�Z�l�Z�� �b��
�m�i�j�Z�\�m�\�Z�ƒ�_�l�h�� �k�_�� �i�j�_�n�j�e�Z�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �k�_�d�l�h�j���� �K�_�� �j�Z�[�h�l�b�� �a�Z�� �j�_�e�Z�l�b�\�g�h��
�d�h�f�i�e�_�d�k�g�b���^�h�]�h�\�h�j�b���k�h���p�_�e�����i�h�l�l�b�d�g�m�\�Z�ƒ�_���g�Z���_�n�b�d�Z�k�g�h�k�l���b���l�_�o�g�h�e�h�r�d�b���j�Z�a�\�h�•����
�d�Z�d�h�� �b�� �d�h�j�b�k�l�_�ƒ�_�� �g�Z�� �\�_�r�l�b�g�b�l�_�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �\�h�� �m�i�j�Z�\�m�\�Z�ƒ�_�l�h�� �k�h��
�b�g�n�j�Z�k�l�j�m�d�l�m�j�g�b�� �h�[�•�_�d�l�b�� �b�� �^�Z�\�Z�ƒ�_�l�h�� �g�Z�� �•�Z�\�g�b�� �m�k�e�m�]�b���� �F�_�g�Z�‡�_�j�k�d�b�l�_�� �^�h�]�h�\�h�j�b��
�k�_�� �d�j�Z�l�d�h�j�h�q�g�b���� �g�h�� �q�_�k�l�h�� �k�_�� �k�d�e�m�q�m�\�Z�Z�l�� �g�Z�� �i�h�^�h�e�]�b�� �i�_�j�b�h�^�b�� �h�^�� �^�h�]�h�\�h�j�b�l�_�� �a�Z��
�m�k�e�m�]�b���� �I�e�Z�…�Z�ƒ�Z�l�Z�� �k�i�j�_�f�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �f�h�`�_�� �^�Z�� �[�b�^�Z�l�� �\�j�a�� �n�b�d�k�g�Z��
�h�k�g�h�\�Z�� �b�e�b�� �\�j�a�� �k�l�b�f�m�e�b�j�Z�q�d�Z�� �h�k�g�h�\�Z���� �i�j�b�� �r�l�h�� �k�_�� �b�k�i�e�Z�l�m�\�Z�Z�l�� �i�j�_�f�b�b�� �a�Z��
�i�h�k�l�b�]�g�m�\�Z�ƒ�_���h�i�j�_�^�_�e�_�g�b���g�b�\�h�Z���g�Z���m�k�e�m�]�b���b�e�b���p�_�e�b�����H�<�H�3���F�H�>�?�E���G�:���3�I�I���G�?��
�?�� �I�H�=�H�>�?�G�� �;�B�>�?�3�7�B�� �G�:�R�B�H�L�� �I�J�H�?�D�L�� �?�� �I�H�>�H�E�=�H�J�H�Q�?�G���� �J�B�A�B�D�H�L��
�H�K�L�:�G�M�<�:�� �G�:�� �3�:�<�G�B�H�L�� �I�:�J�L�G�?�J-�H�I�R�L�B�G�:�L�:���� �:�� �K�?�� �H�Q�?�D�M�<�:�� �B��
�D�:�I�B�L�:�E�G�:�� �B�G�<�?�K�L�B�P�B�3�:�� �H�>�� �I�J�B�<�:�L�G�B�H�L�� �I�:�J�L�G�?�J���� �H�>�� �>�J�M�=�:��
�K�L�J�:�G�:�� �F�H�@�?�� �>�:�� �;�B�>�?�� �I�H�=�H�>�?�G�� �I�H�J�:�>�B�� �L�H�:�� �R�L�H�� �F�H�@�?�� �>�:�� �K�?��
�H�Q�?�D�M�<�:�� �I�H�=�H�E�?�F�:�� �?�N�B�D�:�K�G�H�K�L�� �H�>�� �I�J�B�<�:�L�G�B�H�L�� �I�:�J�L�G�?�J�� �<�H��
�E�?�J���B���<�H���H�J�=�:�G�B�A�B�J�:�5�?���G�:���G�:�K�L�:�<�:�L�:���<�H���I�J�B�J�H�>�:��

�E�b�a�b�g�]
�D�Z�•�� �h�\�b�_�� �^�h�]�h�\�h�j�b���� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �k�\�h�b�l�_�� �i�j�b�o�h�^�b�� �]�b�� �]�_�g�_�j�b�j�Z�� �h�^��
�b�g�n�j�Z�k�l�j�m�d�l�m�j�Z�l�Z���d�h�•�Z���_���\�h���•�Z�\�g�Z���k�h�i�k�l�\�_�g�h�k�l�����\�h���a�Z�f�_�g�Z���a�Z���n�b�d�k�g�Z�l�Z���h�l�i�e�Z�l�Z���g�Z��
�j�Z�l�b�l�_�� �a�Z�� �e�b�a�b�g�]�� �k�i�j�_�f�Z�� �•�Z�\�g�b�h�l�� �i�Z�j�l�g�_�j�� �b�� �h�[�\�j�k�d�Z�l�Z�� �^�Z�� �j�Z�[�h�l�b�� �b�� �m�i�j�Z�\�m�\�Z�� �k�h��
�b�g�n�j�Z�k�l�j�m�d�l�m�j�Z�l�Z���� �>�h�]�h�\�h�j�h�l�� �a�Z�� �e�b�a�b�g�]�� �k�_�� �j�Z�a�e�b�d�m�\�Z�� �h�^�� �f�_�g�Z�‡�_�j�k�d�b�h�l�� �^�h�]�h�\�h�j��
�\�h�� �l�h�Z�� �r�l�h�� �l�h�•�� �]�h�� �i�j�_�n�j�e�Z�� �j�b�a�b�d�h�l�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j���� �h�^�� �i�j�b�q�b�g�Z�� �r�l�h��
�k�i�h�k�h�[�g�h�k�l�Z�� �g�Z�� �d�h�j�b�k�g�b�d�h�l�� �g�Z �e�b�a�b�g�]�h�l�� �^�Z�� �h�k�l�\�Z�j�m�\�Z�� �^�h�[�b�\�d�Z�� �_�� �i�h�\�j�a�Z�g�Z�� �k�h��
�k�i�h�k�h�[�g�h�k�l�Z���^�Z���]�b���g�Z�f�Z�e�b���h�i�_�j�Z�l�b�\�g�b�l�_���l�j�h�r�h�p�b���a�Z���b�k�l�b�h�l���h�[�_�f���g�Z���m�k�e�m�]�b����

�K�e�b�q�g�h�k�l�Z���g�Z���h�\�h�•���^�h�]�h�\�h�j���k�h���f�_�g�Z�‡�_�j�k�d�b�h�l���^�h�]�h�\�h�j���_���\�h���l�h�Z���r�l�h���h�^�]�h�\�h�j�g�h�k�l�Z��
�a�Z�� �d�Z�i�b�l�Z�e�g�b�l�_�� �i�h�^�h�[�j�m�\�Z�ƒ�Z�� �b�� �i�j�h�r�b�j�m�\�Z�ƒ�Z�� �g�Z�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�Z�l�Z�� �h�k�l�Z�g�m�\�Z��
�h�[�\�j�k�d�Z�� �g�Z�� �•�Z�\�g�b�h�l�� �i�Z�j�l�g�_�j���� �k�h�� �l�h�Z�� �r�l�h�� �\�h�� �h�^�j�_�^�_�g�b�� �k�e�m�q�Z�b�� �b�� �d�h�j�b�k�g�b�d�h�l�� �g�Z��
�e�b�a�b�g�]�h�l�� �f�h�`�_�� �^�Z�� �[�b�^�_�� �\�d�e�m�q�_�g�� �\�h�� �d�Z�i�b�l�Z�e�g�b�l�_ �\�e�h�`�m�\�Z�ƒ�Z���� �h�^�g�h�k�g�h�� �\�h��
�n�b�g�Z�g�k�b�j�Z�ƒ�_�l�h���g�Z���i�h�^�h�[�j�m�\�Z�ƒ�_�l�h���b���i�j�h�r�b�j�m�\�Z�ƒ�_�l�h���g�Z���b�g�n�j�Z�k�l�j�m�d�l�m�j�Z�l�Z����

�B�g�Z�d�m���� �^�h�]�h�\�h�j�b�l�_�� �a�Z�� �e�b�a�b�g�]���� �\�h�h�[�b�q�Z�_�g�h���� �l�j�Z�Z�l�� �i�_�l�� �^�h�� �i�_�l�g�Z�_�k�_�l�� �]�h�^�b�g�b�� �b��
�b�k�l�b�l�_�� �k�_�� �k�h�h�^�\�_�l�g�b�� �a�Z���b�g�n�j�Z�k�l�j�m�d�l�m�j�g�b�� �i�j�h�_�d�l�b�� �d�h�b�� �g�h�k�Z�l�� �g�_�a�Z�\�b�k�_�g�� �i�j�b�o�h�^����
�H�<�H�3�� �F�H�>�?�E�� �G�:�� �3�I�I�� �G�?�� �?�� �I�H�=�H�>�?�G�� �;�B�>�?�3�7�B�� �G�:�R�B�H�L�� �I�J�H�?�D�L�� �?��
�I�H�>�H�E�=�H�J�H�Q�?�G���� �:�� �K�?�� �H�Q�?�D�M�<�:�� �B�� �D�:�I�B�L�:�E�G�:�� �B�G�<�?�K�L�B�P�B�3�:�� �H�>��
�I�J�B�<�:�L�G�B�H�L���I�:�J�L�G�?�J���� �H�>���>�J�M�=�:���K�L�J�:�G�: �F�H�@�?���>�:���;�B�>�?���I�H�=�H�>�?�G��
�I�H�J�:�>�B�� �L�H�:�� �R�L�H�� �F�H�@�?�� �>�:�� �K�?�� �H�Q�?�D�M�<�:�� �I�H�=�H�E�?�F�:�� �?�N�B�D�:�K�G�H�K�L��
�H�>�� �I�J�B�<�:�L�G�B�H�L���I�:�J�L�G�?�J���<�H���E�?�J�� �B�� �<�H�� �G�:�K�L�:�<�:�L�:�� �<�H���I�J�B�J�H�>�:���� �:��
�J�B�A�B�D�H�L���K�?���I�J�?�N�J�E�:���G�:���I�J�B�<�:�L�G�B�H�L���I�:�J�L�G�?�J��
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�B�g�b�p�b�•�Z�l�b�\�Z���a�Z���i�j�b�\�Z�l�g�h���n�b�g�Z�g�k�b�j�Z�ƒ�_�����3�U�L�Y�D�W�H���)�L�Q�D�Q�F�H���,�Q�L�W�L�D�W�L�Y�H-PFI)   
�<�h�� �j�Z�f�d�b�l�_�� �g�Z�� �h�\�h�•�� �f�h�^�_�e�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �_�� �a�Z�^�h�e�`�_�g�� �^�Z�� �•�Z�� �^�b�a�Z�•�g�b�j�Z�� �b��
�n�b�g�Z�g�k�b�j�Z�� �b�a�]�j�Z�^�[�Z�l�Z�� �g�Z�� �h�^�j�_�^�_�g�Z�� �b�g�n�j�Z�k�l�j�m�d�l�m�j�Z�� �b�� �i�h�g�Z�l�Z�f�m�� �b�k�l�Z�l�Z�� �^�Z�� �M�D��
�Z�^�f�b�g�b�k�l�j�b�j�Z���� �h�^�g�h�k�g�h�� �h�^�j�`�m�\�Z�� �a�Z�� �k�f�_�l�d�Z�� �g�Z�� �•�Z�\�g�b�h�l�� �i�Z�j�l�g�_�j���� �d�h�•�� �b�k�l�Z�l�Z�� �•�Z��
�d�h�j�b�k�l�b�� �a�Z�� �^�Z�\�Z�ƒ�_�� �g�Z�� �•�Z�\�g�b�� �m�k�e�m�]�b���� �g�Z�•�q�_�k�l�h�� �\�h�� �h�[�e�Z�k�l�Z�� �g�Z�� �h�[�j�Z�a�h�\�Z�g�b�_�l�h����
�a�^�j�Z�\�k�l�\�h�l�h�����k�h�p�b�•�Z�e�g�Z�l�Z���a�Z�r�l�b�l�Z���b���k�e��

�I�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j���� �k�h�� �h�]�e�_�^�� �g�Z�� �l�h�Z�� �r�l�h�� �]�h�� �b�f�Z�� �^�b�a�Z�•�g�b�j�Z�g�h��
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�•�Z�\�m�\�Z�Z�l���B�I�N���b���d�h�g�p�_�k�b�•�Z�l�Z��

�L�Z�[�_�e�Z��8�����F�h�^�_�e�b���g�Z���3�I�I���b���i�j�b�f�_�j�b���g�Z���m�i�h�l�j�_�[�Z��

�F�h�^�_�e���g�Z���3�I�I �J�h�d �G�Z�q�b�g���g�Z���^�_�e�m�\�Z�ƒ�_�I�j�b�f�_�j

�B�g�b�p�b�•�Z�l�b�\�Z���a�Z��
�i�j�b�\�Z�l�g�h��
�n�b�g�Z�g�k�b�j�Z�ƒ�_

�>�h�e�]�h�j�h�q�_�g��
15-�������]�h�^

�B�g�\�_�k�l�b�j�Z�ƒ�_���� �]�j�Z�^�[�Z�� �b��
�j�Z�[�h�l�_�ƒ�_���� �\�h�� �h� �̂g�h�k�� �g�Z��
�k�i�_�p�b�n�b�p�b�j�Z�g�b���m�k�e�h�\�b

�M�q�b�e�b�r�l�Z���� �[�h�e�g�b�p�b����
�k�i�h�j�l�k�d�b�� �h�[�•�_�d�l�b���� �^�h�f�h�\�b�� �a�Z��
�k�l�Z�j�b�� �e�b�p�Z���� �^�j�m�]�b�� �•�Z�\�g�b��
�h�[�•�_�d�l�b���a�Z�� �k�h�p�b�•�Z�e�g�b��
�i�h�l�j�_�[�b

�D�h�g�p�_�k�b�•�Z �>�h�e�]�h�j�h�q�_�g
15-�������]�h�^��

�B�g�\�_�k�l�b�j�Z�ƒ�_����
�m�i�j�Z�\�m�\�Z�ƒ�_���� �h�^�j�`�m�\�Z�ƒ�_��
���^�b�j�_�d�l�g�Z���\�j�k�d�Z�� �k�h��
�g�Z�i�e�Z�l�Z���h�^�� �d�j�Z�•�g�b�l�_��
�d�h�j�b�k�g�b�p�b��

�G�h�\�Z�� �d�h�f�m�g�Z�e�g�Z����
�b�g�n�j�Z�k�l�j�m�d�l�m�j�Z���� �� �i�Z�l�b�r�l�Z����
�Z�_�j�h�^�j�h�f�b���b���k�e��
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�B�g�b�p�b�•�Z�l�b�\�Z�l�Z���a�Z���i�j�b�\�Z�l�g�h���n�b�g�Z�g�k�b�j�Z�ƒ�_-�B�I�N

�I�j�_�d�m���h�\�h�•�� �f�h�^�_�e�� �i�h�k�l�h�b�� �b�g�^�b�j�_�d�l�g�Z�l�Z���i�h�\�j�a�Z�g�h�k�l�� �i�h�f�_�|�m���i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j��
�b�� �d�j�Z�•�g�b�l�_�� �d�h�j�b�k�g�b�p�b�� �g�Z�� �•�Z�\�g�b�l�_�� �m�k�e�m�]�b���� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �]�h�� �m�i�j�Z�\�m�\�Z�� �b��
�h�^�j�`�m�\�Z�� �k�l�Z�j�h�l�h�� �m�q�b�e�b�r�l�_�� �a�Z�� �k�f�_�l�d�Z���b�� �\�h�� �b�g�l�_�j�_�k�� �g�Z�� �•�Z�\�g�b�h�l�� �i�Z�j�l�g�_�j���� �D�Z�•�� �h�\�h�•��
�f�h�^�_�e���� �g�Z�^�h�f�_�k�l�h�d�h�l�� �a�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �g�_�� �_�� �g�Z�� �l�h�\�Z�j�� �g�Z�� �d�j�Z�•�g�b�l�_��
�d�h�j�b�k�g�b�p�b���g�Z���•�Z�\�g�b�l�_���m�k�e�m�]�b�����l�m�d�m���b�k�l�b�h�l���]�h���i�e�Z�…�Z���•�Z�\�g�b�h�l���i�Z�j�l�g�_�j����

�J�_�d�h�g�k�l�j�m�b�j�Z�g�b�h�l���h�[�•�_�d�l���b���h�i�j�_�f�Z�l�Z�����i�h���b�k�l�_�d�h�l���g�Z���^�h�]�h�\�h�j�h�l���a�Z���•�Z�\�g�h-�i�j�b�\�Z�l�g�h��
�i�Z�j�l�g�_�j�k�l�\�h�����k�_���i�j�_�g�_�k�m�\�Z�Z�l���\�h���k�h�i�k�l�\�_�g�h�k�l���g�Z���h�i�r�l�b�g�Z�l�Z��

�D�h�g�p�_�k�b�•�Z��

�D�Z�•�� �f�h�^�_�e�h�l�� �g�Z�� �d�h�g�p�_�k�b�•�Z���d�Z�d�h�� �d�h�g�p�_�^�_�g�l�� �k�_���•�Z�\�m�\�Z�� �h�i�r�l�b�g�Z���.�h�j�q�_�� �I�_�l�j�h�\���� �D�Z�•��
�h�\�h�•���f�h�^�_�e���g�Z�k�i�j�h�l�b���B�I�N�����g�Z�^�h�f�_�k�l�h�d�h�l���a�Z���b�a�\�j�r�_�g�b�l�_���•�Z�\�g�b���m�k�e�m�]�b���]�h���i�e�Z�…�Z�Z�l��
�d�j�Z�•�g�b�l�_���d�h�j�b�k�g�b�p�b�����Z���i�h���i�h�l�j�_�[�Z�����^�_�e���h�^���g�Z�^�h�f�_�k�l�h�d�h�l���f�h�`�_���^�Z���]�h���g�Z�^�h�i�h�e�g�m�\�Z��
�b���h�i�r�l�b�g�Z�l�Z����

�R�l�h�� �k�_�� �h�^�g�_�k�m�\�Z�� �^�h�� �h�[�•�_�d�l�h�l�� �g�Z�� �d�h�g�p�_�k�b�•�Z�l�Z���� �d�h�g�p�_�k�b�h�g�_�j�h�l�� �_�� �^�h�e�`�_�g�� �g�Z��
�d�h�g�p�_�^�_�g�l�h�l�� �^�Z�� �f�m�� �]�h�� �\�j�Z�l�b���� �h�^�g�h�k�g�h�� �i�j�_�g�_�k�_�� �\�h�� �k�h�i�k�l�\�_�g�h�k�l�� �h�[�•�_�d�l�h�l�� �g�Z��
�d�h�g�p�_�k�b�•�Z�l�Z�� �[�_�a�� �h�]�e�_�^�� �^�Z�e�b�� �b�k�l�b�h�l�� �[�b�e�� �p�_�e�h�k�g�h�� �b�e�b�� �^�_�e�m�f�g�h�� �b�a�]�j�Z�^�_�g����
�j�_�d�h�g�k�l�j�m�b�j�Z�g���� �d�h�g�a�_�j�\�b�j�Z�g���� �h�i�j�_�f�_�g�� �b�e�b�� �i�h�^�h�[�j�_�g�� �h�^�� �k�l�j�Z�g�Z�� �g�Z��
�d�h�g�p�_�k�b�h�g�_�j�h�l���� �i�h�^�� �m�k�e�h�\�b�� �b�� �g�Z�� �g�Z�q�b�g�� �m�l�\�j�^�_�g�b�� �k�h�� �^�h�]�h�\�h�j�h�l�� �a�Z�� �d�h�g�p�_�k�b�•�Z����
�^�h�d�h�e�d�m�� �k�h�� �h�^�e�m�d�Z�l�Z�� �a�Z�� �a�Z�i�h�q�g�m�\�Z�ƒ�_�� �g�Z�� �i�h�k�l�Z�i�d�Z�l�Z�� �a�Z�� �^�h�^�_�e�m�\�Z�ƒ�_�� �g�Z��
�d�h�g�p�_�k�b�•�Z�l�Z�� �g�_�� �_�� �i�h�b�g�Z�d�m�� �h�i�j�_�^�_�e�_�g�h���� �I�_�j�b�h�^�h�l�� �a�Z�� �d�h�•�r�l�h�� �k�_�� �^�h�^�_�e�m�\�Z��
�d�h�g�p�_�k�b�•�Z�l�Z���g�_���f�h�`�_���^�Z���[�b�^�_���i�h�^�h�e�]���h�^���������]�h�^�b�g�b��

�<�h�� �A�Z�d�h�g�h�l�� �a�Z�� �d�h�g�p�_�k�b�b�� �b�� �^�j�m�]�b�� �\�b�^�h�\�b�� �g�Z�� �3�I�I�� �k�h�^�j�`�Z�g�b�� �k�_�� �h�^�j�_�^�[�b�� �a�Z��
�k�e�_�^�g�b�l�_���\�b�^�h�\�b���d�h�g�p�_�k�b�b����

�x �D�h�g�p�_�k�b�•�Z���g�Z���]�j�Z�^�[�Z�����b�f�Z���a�Z���i�j�_�^�f�_�l���b�a�]�j�Z�^�[�Z���g�Z���h�[�•�_�d�l�b���g�Z���d�h�g�p�_�k�b�•�Z���k�h��
�i�j�Z�\�h���g�Z���g�_�]�h�\�h���m�i�j�Z�\�m�\�Z�ƒ�_�����d�h�j�b�k�l�_�ƒ�_���b���h�^�j�`�m�\�Z�ƒ�_�����d�h�_���k�_���k�h�k�l�h�b���h�^��

o �i�j�Z�\�h�l�h�� �g�Z�� �m�i�j�Z�\�m�\�Z�ƒ�_���� �d�h�j�b�k�l�_�ƒ�_�� �b�� �h�^�j�`�m�\�Z�ƒ�_�� �g�Z�� �h�[�•�_�d�l�h�l�� �g�Z��
�d�h�g�p�_�k�b�•�Z�l�Z���[�_�a���i�e�Z�…�Z�ƒ�_���h�^���k�l�j�Z�g�Z���g�Z���d�h�g�p�_�^�_�g�l�h�l�����b�e�b

o �i�j�Z�\�h�l�h�� �g�Z�� �m�i�j�Z�\�m�\�Z�ƒ�_���� �d�h�j�b�k�l�_�ƒ�_�� �b�� �h�^�j�`�m�\�Z�ƒ�_�� �g�Z�� �h�[�•�_�d�l�h�l�� �g�Z��
�d�h�g�p�_�k�b�•�Z�l�Z�� �k�h�� �p�_�e�h�k�g�h�� �b�e�b�� �^�_�e�m�f�g�h�� �i�e�Z�…�Z�ƒ�_�� �h�^�� �k�l�j�Z�g�Z�� �g�Z��
�d�h�g�p�_�^�_�g�l�h�l��

�x �D�h�g�p�_�k�b�•�Z�� �g�Z�� �•�Z�\�g�b�� �m�k�e�m�]�b���� �b�f�Z�� �a�Z�� �i�j�_�^�f�_�l�� �\�j�r�_�ƒ�_�� �g�Z�� �^�_�•�g�h�k�l�b�� �d�h�b�� �k�h��
�a�Z�d�h�g���k�_���h�i�j�_�^�_�e�_�g�b���d�Z�d�h���•�Z�\�g�b���m�k�e�m�]�b���b���k�_���k�h�k�l�h�b���h�^��

o �i�j�Z�\�h�l�h�� �^�Z�� �k�_�� �\�j�r�b�� �•�Z�\�g�Z�l�Z�� �m�k�e�m�]�Z�� �[�_�a�� �i�e�Z�…�Z�ƒ�_�� �h�^�� �k�l�j�Z�g�Z�� �g�Z��
�d�h�g�p�_�^�_�g�l�h�l�����b�e�b

o �i�j�Z�\�h�l�h�� �^�Z�� �k�_�� �\�j�r�b�� �•�Z�\�g�Z�l�Z�� �m�k�e�m�]�Z�� �p�_�e�h�k�g�h�� �b�e�b�� �^�_�e�m�f�g�h�� �k�h��
�i�e�Z�…�Z�ƒ�_���h�^���k�l�j�Z�g�Z���g�Z���d�h�g�p�_�^�_�g�l�h�l�����b

o �i�j�Z�\�h�l�h���^�Z���k�_���\�j�r�b���•�Z�\�g�Z�l�Z���m�k�e�m�]�Z���\�d�e�m�q�m�\�Z�•�…�b���]�h���b���m�i�j�Z�\�m�\�Z�ƒ�_�l�h����
�d�h�j�b�k�l�_�ƒ�_�l�h�� �b�� �h�^�j�`�m�\�Z�ƒ�_�l�h�� �g�Z�� �h�[�•�_�d�l�b�l�_�� �g�Z�� �d�h�g�p�_�k�b�•�Z�l�Z��
�g�_�h�i�o�h�^�g�b���a�Z���\�j�r�_�ƒ�_���g�Z���•�Z�\�g�Z�l�Z���m�k�e�m�]�Z��

�D�h�g�p�_�k�b�•�Z�l�Z�� �g�Z�� �•�Z�\�g�b�� �m�k�e�m�]�b�� �f�h�`�_�� �^�Z�� �\�d�e�m�q�b�� �b�� �b�a�\�_�^�m�\�Z�ƒ�_�� �g�Z�� �^�_�e�m�f�g�Z��
�j�_�d�h�g�k�l�j�m�d�p�b�•�Z���� �d�h�g�a�_�j�\�Z�p�b�•�Z�� �b�e�b�� �j�_�f�h�g�l�� �g�Z�� �h�[�•�_�d�l�b�l�_�� �g�Z�� �d�h�g�p�_�k�b�•�Z�l�Z�� �\�h��
�k�e�m�q�Z�b�l�_���d�h�]�Z���k�_���g�Z�e�Z�]�Z���g�_�h�i�o�h�^�g�h�k�l���h�^����
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�x �^�h�\�j�r�m�\�Z�ƒ�_���g�Z���a�Z�i�h�q�g�Z�l�Z�l�Z���]�j�Z�^�[�Z�����b
�x �^�_�e�m�f�g�h�� �i�j�h�r�b�j�m�\�Z�ƒ�_���� �^�_�e�m�f�g�Z�� �j�_�d�h�g�k�l�j�m�d�p�b�•�Z�� �b�e�b�� �j�_�f�h�g�l�� �g�Z��

�b�g�k�l�Z�e�Z�p�b�b���� �i�h�k�l�j�h�•�d�b�� �b�e�b�� �^�j�m�]�b�� �k�j�_�^�k�l�\�Z�� �g�_�h�i�o�h�^�g�b�� �a�Z�� �\�j�r�_�ƒ�_�� �g�Z��
�d�h�g�p�_�k�b�k�d�Z�l�Z���^�_�•�g�h�k�l��

�H�k�g�h�\�g�Z�l�Z�� �j�Z�a�e�b�d�Z�� �d�Z�•�� �B�I�N�� �b�� �d�h�g�p�_�k�b�•�Z�l�Z�� �_�� �^�Z�e�b�� �d�j�Z�•�g�b�h�l�� �d�h�j�b�k�g�b�d�� �i�e�Z�…�Z�� �a�Z��
�m�k�e�m�]�Z�l�Z�� �b�e�b�� �g�Z�^�h�f�_�k�l�h�d�h�l�� �k�_�� �i�e�Z�…�Z�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �h�^�� �k�l�j�Z�g�Z�� �g�Z��
�h�i�r�l�b�g�Z�l�Z����

�A�Z�� �g�Z�r�b�h�l�� �i�j�h�_�d�l, �a�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �_�� �i�h�^�h�[�j�h�� �H�i�r�l�b�g�Z�l�Z�� �^�Z�� �i�e�Z�…�Z��
�g�Z�^�h�f�_�k�l�� �a�Z�� �m�k�e�m�]�b�l�_�� �r�l�h�� �…�_�� �]�b�� �i�j�m�`�Z�� �l�h�•���� �^�h�^�_�d�Z�� �a�Z�� �H�i�r�l�b�g�Z�l�Z�� �g�_�� �i�h�k�l�h�b��
�i�h�k�_�[�_�g�� �j�b�a�b�d�� �\�h �h�\�h�•�� �k�e�m�q�Z�•�� �[�b�^�_�•�…�b�� �a�Z�� �g�_�•�a�_�� �k�_�d�Z�d�h�� �[�m�‡�_�l�k�d�b�l�_�� �_�^�b�g�d�b�� �\�h��
�H�i�r�l�b�g�Z�l�Z�� �]�b�� �k�h�[�b�j�Z�Z�l�� �l�b�_�� �k�j�_�^�k�l�\�Z�� �b�e�b�� �H�i�r�l�b�g�Z�l�Z�� �\�_�…�_�� �]�b�� �i�e�Z�g�b�j�Z��
�k�h�h�^�\�_�l�g�b�l�_���k�j�_�^�k�l�\�Z���b���j�Z�k�o�h�^�b���a�Z���m�k�e�m�]�b�l�_���d�h�b���…�_���]�b���^�Z�\�Z���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j. 
�H�^�� �^�j�m�]�Z�� �k�l�j�Z�g�Z�� �i�j�b�� �d�h�g�p�_�k�b�•�Z�l�Z�� �k�_�� �i�j�_�n�j�e�Z�� �j�b�a�b�d�h�l�� �h�^�� �g�Z�i�e�Z�l�Z�� �d�Z�•��
�d�h�g�p�_�k�b�h�g�_�j�h�l�� �[�b�^�_�•�…�b�� �g�Z�^�h�f�_�k�l�h�d�h�l�� �a�Z�� �b�a�\�j�r�_�g�b�l�_�� �•�Z�\�g�b�� �m�k�e�m�]�b�� �]�h�� �i�e�Z�…�Z�Z�l��
�d�j�Z�•�g�b�l�_���d�h�j�b�k�g�b�p�b�����Z���i�h���i�h�l�j�_�[�Z�����^�_�e���h�^���g�Z�^�h�f�_�k�l�h�d�h�l���f�h�`�_���^�Z���]�h���g�Z�^�h�i�h�e�g�m�\�Z��
�b���h�i�r�l�b�g�Z�l�Z����

�:�g�Z�e�b�a�Z���g�Z���Z�e�l�_�j�g�Z�l�b�\�b���a�Z���3�I�I���i�j�_�d�m���B�I�N

�I�j�_�^�� �^�Z�� �i�h�f�b�g�_�f�_���g�Z�� �f�h�`�g�b�l�_�� �B�I�N�� �n�h�j�f�b���� �…�_�� �]�b�� �i�h�•�Z�k�g�b�f�_�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�b�l�_
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�I�j�b�� �l�j�Z�^�b�p�b�h�g�Z�e�g�b�h�l�� �f�h�^�_�e�� �j�_�d�h�g�k�l�j�m�d�p�b�•�Z�l�Z���� �h�^�j�`�m�\�Z�ƒ�_�l�h���� �g�Z�^�a�h�j�h�l����
�d�\�Z�e�b�l�_�l�h�l���b���^�Z�\�Z�ƒ�_�l�h���g�Z�� �m�k�e�m�]�b���l�j�_�[�Z���^�Z���_���h�^�]�h�\�h�j�g�h�k�l���g�Z���h�i�r�l�b�g�Z�l�Z�����I�j�Z�\�g�h��
�n�h�j�f�Z�e�g�h���k�_���m�j�_�^�m�\�Z���l�_�g�^�_�j�k�d�Z���i�h�k�l�Z�i�d�Z���k�h�]�e�Z�k�g�h���A�Z�d�h�g�h�l���a�Z���•�Z�\�g�b���g�Z�[�Z�\�d�b����

�J�b�a�b�p�b���e�b�f�b�l�b�j�Z�g�b���n�b�g�Z�g�k�b�k�d�b���j�_�k�m�j�k�b���g�Z���h�i�r�l�b�g�Z�l�Z��
�I�j�_�^�g�h�k�l���k�h�i�k�l�\�_�g�h�k�l�Z �h�k�l�Z�g�m�\�Z�� �g�Z�� �h�i�r�l�b�g�Z�l�Z���� �h�i�r�l�b�g�Z�l�Z�� �\�h�� �l�_�h�j�b�•�Z�� �[�b��
�l�j�_�[�Z�e�h�� �^�Z�� �f�h�`�_�� �^�Z�� �]�_�g�_�j�b�j�Z�� �d�Z�i�b�l�Z�e�� �k�h�� �i�h�g�b�k�d�Z�� �d�Z�f�Z�l�g�Z�� �k�l�Z�i�d�Z�� �k�i�h�j�_�^�_�g�h�� �k�h��
�i�j�b�\�Z�l�g�b�h�l���k�_�d�l�h�j���a�Z���j�_�d�h�g�k�l�j�m�d�p�b�•�Z�l�Z �i�h�j�Z�^�b���i�h�g�b�k�d�b�h�l���j�b�a�b�d.
�G�_�^�h�k�l�Z�l�h�d���]�j�Z�^�_�`�_�g�� �j�b�a�b�d�� �h�^�� �j�_�d�h�g�k�l�j�m�d�p�b�•�Z�� ���i�j�h�e�h�g�]�b�j�Z�ƒ�_�� �b�� �i�h�g�b�a�h�d��
�d�\�Z�e�b�l�_�l����

�3�I�I�� �f�h�^�_�e���d�h�]�Z���h�i�r�l�b�g�Z�l�Z�� �j�_�d�h�g�k�l�j�m�b�j�Z�����Z�� �i�h�l�h�Z��
�l�j�Z�g�k�n�_�j�b�j�Z���h�^�j�`�m�\�Z�ƒ�_���b���^�Z�\�Z�ƒ�_���g�Z���•�Z�\�g�Z���m�k�e�m�]�Z���d�Z�d�h���h�[�\�j�k�d�Z���g�Z��
�i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j

�G�Z�•�_�^�g�h�k�l�Z�\�_�g�� �f�h�^�_�e�� �g�Z�� �3�I�I�� �_�� �h�i�r�l�b�g�Z�l�Z�� �^�Z�� �•�Z�� �b�a�\�j�r�b�� �j�_�d�h�g�k�l�j�m�d�p�b�•�Z�l�Z�� �b�� �^�Z��
�k�d�e�m�q�b�� �^�h�]�h�\�h�j�� �k�h�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �a�Z�� �h�^�j�`�m�\�Z�ƒ�_�� �g�Z�� �h�[�•�_�d�l�h�l�� �b�� �^�Z�\�Z�ƒ�_�� �g�Z��
�•�Z�\�g�Z�� �m�k�e�m�]�Z�� �b�� �h�k�l�Z�\�Z�ƒ�_�� �g�Z�� �f�h�`�g�h�k�l�� �a�Z�� �d�h�f�_�j�p�b�•�Z�e�g�b�� �m�k�e�m�]�b�� �b�k�l�h�� �l�Z�d�Z. 
�H�q�_�d�m�\�Z�ƒ�Z�l�Z�� �k�_�� �^�_�d�Z�� �i�j�_�d�m�� �^�h�]�h�\�h�j�b�l�_�� ���k�h�]�e�Z�k�g�h�� �l�_�h�j�b�b�l�_�� �a�Z�� �n�b�j�f�b���� �k�_��
�a�]�h�e�_�f�m�\�Z�Z�l�� �l�j�Z�g�k�Z�d�p�b�k�d�b�l�_�� �l�j�h�r�h�p�b, �g�h�� �k�_���h�q�_�d�m�\�Z�� �\�b�k�h�d�h�� �k�i�_�p�b�•�Z�e�b�a�b�j�Z�g�b�h�l��
�i�j�b�\�Z�l�_�g�� �i�Z�j�l�g�_�j�� �^�Z�� �^�h�g�_�k�_�� �d�h�j�b�k�g�h�k�l�� �i�j�_�d�m �g�Z�f�Z�e�_�g�b�� �l�j�h�r�h�p�b�� �a�Z�� �^�Z�\�Z�ƒ�_�� �g�Z��
�m�k�e�m�]�b�� �b�� �h�^�j�`�m�\�Z�ƒ�_�� �d�h�b�� �[�b�� �]�b�� �g�Z�^�f�b�g�Z�e�_�� �l�j�Z�g�k�Z�d�p�b�k�d�b�l�_�� �l�j�h�r�h�p�b��
���Z�^�f�b�g�b�k�l�j�Z�l�b�\�g�b���b���h�j�]�Z�g�b�a�Z�p�b�h�g�b������
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�<�h���h�\�h�•���f�h�^�_�e���i�j�_�^���k�d�e�m�q�m�\�Z�ƒ�_���g�Z�� �^�h�]�h�\�h�j�h�l�� �l�j�_�[�Z���^�Z���k�_���m�l�\�j�^�Z�l�� �b�g�^�b�d�Z�l�h�j�b�l�_��
�g�Z�� �m�k�i�_�o�� �a�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j���� �g�Z�^�a�h�j�h�l�� �b�� �d�\�Z�e�b�l�_�l�h�l�� �g�Z�� �j�_�d�h�g�k�l�j�m�d�p�b�•�Z�l�Z����
�g�Z�^�a�h�j�h�l���b���d�\�Z�e�b�l�_�l�h�l���g�Z���h�^�j�`�m�\�Z�ƒ�_�l�h���b���^�h�k�l�b�]�g�m�\�Z�ƒ�_���g�Z���p�_�e�b�l�_�� �b���d�\�Z�e�b�l�_�l�h�l��
�a�Z���•�Z�\�g�b�l�_���m�k�e�m�]�b6.

�J�_�e�Z�l�b�\�g�h�� �]�h�e�_�f�b�l�_�� �l�j�Z�g�k�Z�d�p�b�k�d�b�� �l�j�h�r�h�p�b�� �h�^�� �^�h�]�h�\�h�j�h�l�� �f�h�`�_�� �^�Z�� �k�_���g�Z�^�f�b�g�Z�l��
�i�j�_�d�m�� �f�_�k�_�q�g�b�� �b�e�b�� �d�\�Z�j�l�Z�e�g�b�� �b�k�i�e�Z�l�b�� �d�h�g�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �h�^�� �k�l�j�Z�g�Z �g�Z��
�•�Z�\�g�b�h�l�� �i�Z�j�l�g�_�j���� �L�j�Z�g�k�Z�d�p�b�k�d�b�l�_�� �l�j�h�r�h�p�b�� �\�d�e�m�q�m�\�Z�Z�l�� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�� �h�^��
�k�l�j�Z�g�Z�� �g�Z�� �h�i�r�l�b�g�Z�l�Z�� �a�Z�� �g�Z�^�a�h�j���� �f�h�g�b�l�h�j�b�g�]�� �b�� �_�\�Z�e�m�Z�p�b�•�Z���� �Z�� �a�Z�� �i�j�b�\�Z�l�g�b�h�l��
�i�Z�j�l�g�_�j�� �i�h�^�]�h�l�h�\�d�Z�� �g�Z�� �b�g�l�_�j�_�g�� �k�b�k�l�_�f�� �b�� �b�a�\�_�k�l�m�\�Z�ƒ�_�� �a�Z�� �h�^�j�`�m�\�Z�ƒ�_�l�h�� �g�Z��
�i�h�l�j�_�[�g�b�h�l���d�\�Z�e�b�l�_�l���b���\�h���h�^�j�`�m�\�Z�ƒ�_���b���\�h���^�Z�\�Z�ƒ�_���g�Z���•�Z�\�g�b���m�k�e�m�]�b��

�I�j�b���^�h�]�h�\�h�j�_�g�h�l�h���b�a�\�_�k�l�m�\�Z�ƒ�_���h�^���k�l�j�Z�g�Z �g�Z���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���b���i�j�b���k�j�_�^�[�b�l�_��
�i�h�f�_�|�m�� �i�Z�j�l�g�_�j�b�l�_�� �f�h�`�_�� �^�Z�� �k�_�� �d�Z�e�d�m�e�b�j�Z�Z�l�� �b�� �i�_�g�Z�e�b�� �^�h�d�h�e�d�m�� �d�\�Z�e�b�l�_�l�h�l�� �b��
�l�Z�j�]�_�l�b�l�_���g�_���k�_���i�h�k�l�b�]�g�Z�l�b��

�I�j�Z�\�g�h���n�h�j�f�Z�e�g�h�����h�i�r�l�b�g�Z�l�Z���j�Z�k�i�b�r�m�\�Z���l�_�g�^�_�j�k�d�Z���i�h�k�l�Z�i�d�Z���a�Z���j�_�d�h�g�k�l�j�m�d�p�b�•�Z����
�Z�� �i�h�l�h�Z�� �k�_�� �j�Z�k�i�b�r�m�\�Z�� �l�_�g�^�_�j�k�d�Z�� �i�h�k�l�Z�i�d�Z�� �a�Z�� �h�^�j�`�m�\�Z�ƒ�_�� �b�� �a�Z�� �^�Z�\�Z�ƒ�_�� �g�Z�� �•�Z�\�g�b��
�m�k�e�m�]�b��

�J�b�a�b�p�b���f�h�`�g�Z���i�j�h�f�_�g�Z���g�Z���a�Z�d�h�g�k�d�Z�l�Z���j�_�]�m�e�Z�l�b�\�Z��
�I�j�_�^�g�h�k�l���h�i�r�l�b�g�Z�l�Z�� �b�f�Z�� �i�h�g�b�k�d�b�� �l�j�h�r�h�p�b�� �i�h�j�Z�^�b�� �l�h�Z�� �r�l�h�� �h�^�j�`�m�\�Z�ƒ�_�l�h�� �_��
�h�^�]�h�\�h�j�g�h�k�l�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j���� �H�^�� �i�j�Z�\�_�g�� �Z�k�i�_�d�l�� �i�h�_�^�g�h�k�l�Z�\�g�h�� �_��
�k�i�h�j�_�^�_�g�h���k�h���>�N�J�H��
�G�_�^�h�k�l�Z�l�h�d���i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �f�h�`�_�� �^�Z�� �i�h�[�Z�j�Z�� �i�h�\�b�k�h�d�b�� �l�j�h�r�h�p�b�� �a�Z��
�h�^�j�`�m�\�Z�ƒ�_���^�h�d�h�e�d�m���m�l�\�j�^�b���^�_�d�Z���j�_�d�h�g�k�l�j�m�d�p�b�•�Z�l�Z���g�_���_���d�\�Z�e�b�l�_�l�g�Z��

�F�h�^�_�e���g�Z���>�b�a�Z�•�g-�n�b�g�Z�g�k�b�j�Z�ƒ�_-�j�_�d�h�g�k�l�j�m�d�p�b�•�Z-�h�i�_�j�b�j�Z�ƒ�_-�>�N�J�H

�H�\�h�•���f�h�^�_�e���g�Z�•�\�_�j�h�•�Z�l�g�h���_���g�Z�•�i�h�\�h�e�_�g���a�Z���h�i�r�l�b�g�Z�l�Z���[�b�^�_�•�…�b���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j��
�_�� �h�^�]�h�\�h�j�_�g�� �a�Z�� �^�b�a�Z�•�g�b�j�Z�ƒ�_�l�h, �j�_�d�h�g�k�l�j�m�d�p�b�•�Z�l�Z���� �h�^�j�`�m�\�Z�ƒ�_�l�h �g�Z�� �h�[�•�_�d�l�h�l�� �b��
�^�Z�\�Z�ƒ�_�l�h �g�Z���•�Z�\�g�Z�l�Z �m�k�e�m�]�Z�����B�k�i�e�Z�l�Z�l�Z���h�^���k�l�j�Z�g�Z���g�Z���H�i�r�l�b�g�Z�l�Z���d�h�g���i�j�b�\�Z�l�g�b�h�l��
�i�Z�j�l�g�_�j�� �k�_�� �h�^�g�_�k�m�\�Z���g�Z�� �i�j�Z�d�l�b�q�g�h�� �i�e�Z�…�Z�ƒ�_���g�Z�� �d�b�j�b�•�Z���g�Z�^�h�f�_�k�l�� �d�h�g���i�j�b�\�Z�l�g�b�h�l��
�i�Z�j�l�g�_�j���d�h�•���…�_���]�h���j�_�d�h�g�k�l�j�m�b�j�Z�����h�^�j�`�m�\�Z���b���h�i�_�j�b�j�Z���h�[�•�_�d�l�h�l���b���^�_�•�g�h�k�l�Z��

�I�j�_�d�m���h�\�h�•���f�h�^�_�e���H�i�r�l�b�g�Z�l�Z���f�h�j�Z���^�Z���i�h�k�l�b�]�g�_��
- �]�_�g�_�j�b�j�Z�ƒ�_���g�Z���n�b�g�Z�g�k�b�k�d�b���k�j�_�^�k�l�\�Z���h�^���i�j�b�\�Z�l�g�b�h�l���k�_�d�l�h�j���a�Z���k�l�Z�\�Z�ƒ�_��

�\�h�� �n�m�g�d�p�b�•�Z�� �g�Z�� �k�l�Z�j�Z�l�Z�� �a�]�j�Z�^�Z�� �i�j�_�d�m�� �f�h�^�_�e�� �d�h�•�� �_�� �i�h�i�h�\�h�e�_�g�� �h�^��
�g�_�b�a�\�_�k�g�h�l�h���a�Z�^�h�e�`�m�\�Z�ƒ�_���b�e�b���b�a�^�Z�\�Z�ƒ�_���g�Z���h�[�\�j�a�g�b�p�b��

- �^�Z�� �]�b�� �i�j�_�n�j�e�b�� �j�b�a�b�p�b�l�_�� �h�^�� �j�_�d�h�g�k�l�j�m�d�p�b�•�Z�l�Z�� �b�� �d�\�Z�e�b�l�_�l�h�l�� �g�Z��
�j�_�d�h�g�k�l�j�m�d�p�b�•�Z�l�Z���b���h�^�j�`�m�\�Z�ƒ�_�l�h���d�h�g���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j��

- �^�Z�� �m�`�b�\�Z�� �d�h�j�b�k�g�h�k�l�� �h�^�� �`�b�\�h�l�g�b�h�l�� �p�b�d�e�m�k�� �g�Z�� �i�j�h�_�d�l�h�l���a�]�j�Z�^�Z�� �i�j�_�d�m��
�b�g�l�_�]�j�b�j�Z�ƒ�_���g�Z���j�_�d�h�g�k�l�j�m�d�p�b�•�Z�l�Z���b���h�^�j�`�m�\�Z�ƒ�_�l�h��

                                               
6 �<�h�h�[�b�q�Z�_�g�h���_���^�Z���h�i�r�l�b�g�Z�l�Z���j�Z�a�\�b�_���k�b�k�l�_�f���g�Z���q�_�d���e�b�k�l�b�����^�_�l�Z�e�g�b���r�_�f�b���a�Z���h�^�j�`�m�\�Z�ƒ�_�����•�Z�k�g�b��
�l�Z�j�]�_�l�b���a�Z���•�Z�\�g�b�l�_���m�k�e�m�]�b���b���k�e�b�q�g�h�����<�h�h�[�b�q�Z�_�g�h���_���b���^�Z���b�f�Z���k�j�_�^�[�b���d�\�Z�j�l�Z�e�g�h���b�e�b���i�h�e�m�]�h�^�b�r�g�h��
�i�h�f�_�|�m���i�j�b�\�Z�l�g�b�h�l���b���•�Z�\�g�b�h�l���i�Z�j�l�g�_�j�����L�j�_�[�Z���^�Z���k�_���\�g�b�f�Z�\�Z���Z�^�f�b�g�b�k�l�j�b�j�Z�ƒ�_�l�h���g�Z���f�h�g�b�l�h�j�b�g�]�h�l��
�b���_�\�Z�e�m�Z�p�b�•�Z�l�Z���^�Z���g�_���]�b���g�Z�^�f�b�g�_���i�j�b�^�h�[�b�\�d�b�l�_���h�^���l�b�_���h�i�_�j�Z�p�b�b��
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�B�Z�d�h�� �h�i�r�l�b�g�Z�l�Z�� �\�_�…�_�� �b�f�Z�� �i�j�_�^�f�_�j�� �a�Z�� �j�_�d�h�g�k�l�j�m�d�p�b�•�Z�� �l�Z�Z�� �f�h�`�_�� �^�Z�� �i�h�[�Z�j�Z�� �h�^��
�i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �^�Z�� �i�h�g�m�^�b�� �b�� �Z�e�l�_�j�g�Z�l�b�\�g�b�� �j�_�r�_�g�b�•�Z���i�j�_�^�f�_�j�� �^�h�d�h�e�d�m��
�i�Z�j�l�g�_�j�h�l�� �f�b�k�e�b�� �^�_�d�Z�� �k�h�� �l�h�Z�� �g�m�^�b�� �i�h�^�h�[�Z�j�� �d�\�Z�e�b�l�_�l�� �b�� �i�h�g�b�k�d�b�� �l�j�h�r�h�p�b�� �a�Z��
�j�_�d�h�g�k�l�j�m�d�p�b�•�Z.

�>�Z�\�Z�ƒ�_���g�Z�� �i�j�Z�\�h�l�h�� �a�Z���h�j�]�Z�g�b�a�b�j�Z�ƒ�_���g�Z�� �g�Z�k�l�Z�\�Z���\�h�� �i�j�b�j�h�^�Z �_�� �^�h�k�l�Z�� �Z�f�[�b�p�b�h�a�_�g��
�_�e�_�f�_�g�l�� �h�^�� �3�I�I�� �f�h�^�_�e�h�l���� �G�Z�� �h�\�h�•�� �g�Z�q�b�g�� �f�m�� �k�_�� �^�Z�\�Z�� �i�h�l�i�h�e�g�Z�� �k�e�h�[�h�^�Z�� �g�Z��
�i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���g�Z���b�g�h�\�Z�l�b�\�_�g���b���i�h�_�n�b�d�Z�k�_�g���g�Z�q�b�g���^�Z���]�b���g�m�^�b���h�\�b�_���m�k�e�m�]�b����
�I�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �…�_�� �[�b�^�_�� �i�h�n�e�_�d�k�b�[�b�e�_�g�� �\�h�� �h�k�l�\�Z�j�m�\�Z�ƒ�_�� �g�Z�� �i�h�l�j�_�[�b�l�_�� �g�Z��
�j�h�^�b�l�_�e�b�l�_���b���m�q�_�g�b�p�b�l�_���\�h���i�h�g�m�^�Z�Z���a�Z���g�Z�k�l�Z�\�Z���\�h���i�j�b�j�h�^�Z����

�<�h�� �k�e�m�q�Z�•�h�\�� �g�_�^�h�k�l�Z�l�h�d �_�� �r�l�h�� �k�h�i�k�l�\�_�g�h�k�l�Z�� �g�Z�� �a�]�j�Z�^�Z�l�Z�� �g�_�� �_�� �i�j�_�n�j�e�_�g�Z�� �h�^��
�p�_�g�l�j�Z�e�g�Z�l�Z�� �\�e�Z�k�l�� �g�Z�� �H�i�r�l�b�g�Z�l�Z. �H�l�l�m�d�Z�� �H�i�r�l�b�g�Z�l�Z�� �f�h�j�Z�� �^�Z�� �•�Z�� �j�_�r�b��
�k�h�i�k�l�\�_�g�h�k�l�Z�� �k�h�� �p�_�g�l�j�Z�e�g�Z�l�Z�� �\�e�Z�k�l�� �i�j�_�^�� �^�Z�� �h�^�b�� �g�Z�� �l�_�g�^�_�j���� �H�l�d�Z�d�h�� �…�_�� �[�b�^�_��
�j�_�r�_�g�Z���k�h�i�k�l�\�_�g�h�k�l�Z���f�h�`�g�b���k�_���l�j�b���\�Z�j�b�•�Z�g�l�b��

- �j�_�d�h�g�k�l�j�m�d�p�b�•�Z-�l�j�Z�g�k�n�_�j-�h�i�_�j�b�j�Z�ƒ�_- �J�L�H�� ���l�b�i �g�Z�� �H�[�_�^�b�g�_�l�h�l�h��
�D�j�Z�e�k�l�\�h�����d�Z�^�_���k�h�i�k�l�\�_�g�h�k�l�Z���h�k�l�Z�g�m�\�Z���g�Z���h�i�r�l�b�g�Z�l�Z��

- �j�_�d�h�g�k�l�j�m�d�p�b�•�Z-�k�h�i�k�l�\�_�g�h�k�l-�h�i�_�j�b�j�Z�ƒ�_-�l�j�Z�g�k�n�_�j- �J�K�H�L, �d�Z�^�_��
�k�h�i�k�l�\�_�g�h�k�l�Z�� �_�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j �^�h�� �d�j�Z�•�g�b�h�l�� �j�h�d�� �g�Z�� �^�h�]�h�\�h�j�h�l��
�a�Z���3�I�I���b���l�h�]�Z�r���k�h�i�k�l�\�_�g�h�k�l�Z���k�_���i�j�_�n�j�e�Z���g�Z���h�i�r�l�b�g�Z�l�Z��

- �j�_�d�h�g�k�l�j�m�d�p�b�•�Z-�k�h�i�k�l�\�_�g�h�k�l-�h�i�_�j�b�j�Z�ƒ�_- �J�K�H���d�Z�^�_���k�h�i�k�l�\�_�g�h�k�l�Z���_���g�Z��
�i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���a�Z�k�_�d�h�]�Z�r��

�L�Z�[�_�e�Z��9�����I�j�_�^�g�h�k�l�b���b���g�_�^�h�k�l�Z�l�h�p�b���g�Z���l�j�b�l�_���\�Z�j�b�•�Z�g�l�b���g�Z���3�I�I

�<�Z�j�b�•�Z�g�l�Z���I�j�_�^�g�h�k�l�b�������G�_�^�h�k�l�Z�l�h�p�b
�J�L�H �H�\�^�_�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �f�h�`�_�� �^�Z�� �]�_�g�_�j�b�j�Z�� �n�b�g�Z�g�k�b�b�� �b�� �d�Z�i�b�l�Z�e��

�i�j�b���r�l�h���]�b���a�Z�e�h�`�m�\�Z���^�h�]�h�\�h�j�_�g�b�l�_���b�k�i�e�Z�l�b���h�^���k�l�j�Z�g�Z���g�Z���h�i�r�l�b�g�Z�l�Z����
�<�k�m�r�g�h�k�l���� �k�_�� �n�h�j�f�b�j�Z�� �k�i�_�p�b�•�Z�e�g�h�� �b�g�k�l�b�l�m�p�b�h�g�Z�e�g�h�� �i�Z�j�l�g�_�j�k�l�\�h��
�d�Z�^�_���h�i�r�l�b�g�Z�l�Z���]�Z�j�Z�g�l�b�j�Z�����i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���_���i�h�^�^�h�]�h�\�h�j�m�\�Z�q�����Z��
�^�h�d�h�e�d�m�� �h�i�r�l�b�g�Z�l�Z�� �k�Z�d�Z�� �^�Z�� �]�h�� �i�j�_�d�b�g�_�� �^�h�]�h�\�h�j�h�l�� �k�h�� �i�j�b�\�Z�l�g�b�h�l��
�i�Z�j�l�g�_�j���k�d�e�m�q�m�\�Z���^�h�]�h�\�h�j���k�h���^�j�m�]���i�j�b�\�Z�l�_�g���i�Z�j�l�g�_�j��

�H�\�Z�Z�� �\�Z�j�b�•�Z�g�l�Z�� �_�� �i�h�k�d�Z�i�Z�� �h�^�� �J�K�H�L���� �i�h�d�h�f�i�e�b�p�b�j�Z�g�Z�� �_���� �j�b�a�b�d�h�l�� �k�_��
�^�_�e�b�� �g�Z�� �•�Z�\�g�b�h�l�� �b�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �b�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j��
�k�b�]�m�j�g�h���…�_���i�h�[�Z�j�Z���i�h�\�b�k�h�d�Z���p�_�g�Z���a�Z���m�k�e�m�]�Z�l�Z��

�J�K�H�L �K�Z�f�h�� �n�h�j�f�Z�e�g�Z�� �k�h�i�k�l�\�_�g�h�k�l�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �k�i�h�j�_�^�_�g�h�� �k�h��
�J�L�H�����G�h���k�_�i�Z�d���a�Z���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���h�k�l�Z�\�Z �i�j�h�k�l�h�j���a�Z���a�Z�e�h�`�m�\�Z�ƒ�_��
�a�Z�� �]�_�g�_�j�b�j�Z�ƒ�_�� �g�Z�� �d�Z�i�b�l�Z�e�� �l���_���� �i�h�e�_�k�g�h�� �^�Z�� �^�h�•�^�_ �^�h�� �b�a�\�h�j�b�� �g�Z��
�n�b�g�Z�g�k�b�j�Z�ƒ�_��

�<�h�� �h�\�h�•�� �k�e�m�q�Z�•�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �f�h�`�_�� �^�Z�� �•�Z�� �\�d�e�m�q�b��
�Z�f�h�j�l�b�a�Z�p�b�•�Z�l�Z���d�Z�d�h�� �l�j�h�r�h�d���i�h�j�Z�^�b���k�h�i�k�l�\�_�g�h�k�l�Z�����i�Z�� �i�h�j�Z�^�b���l�h�Z���…�_��
�b�f�Z�� �i�h�g�b�k�d�Z�� �^�Z�g�h�q�g�Z�� �h�k�g�h�\�b�p�Z�� �a�Z�� �^�Z�g�h�d�� �g�Z�� �^�h�[�b�\�d�Z���� �i�Z�� �h�l�l�m�d�Z�� �b��
�i�h�g�b�k�d�b���p�_�g�b���a�Z���m�k�e�m�]�b�l�_���d�h�g���h�i�r�l�b�g�Z�l�Z������

�H�k�l�Z�l�h�d�h�l�� �g�Z�� �\�j�_�^�g�h�k�l�� �h�^�� �i�j�h�_�d�l�h�l�� �a�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �h�\�^�_��
�a�Z�\�b�k�b���h�^���i�j�_�l�i�h�k�l�Z�\�d�b�l�_���a�Z���^�\�b�`�_�ƒ�_�l�h���g�Z���i�Z�a�Z�j�h�l �g�Z���g�_�^�\�b�`�g�b�g�b���b��
�^�b�k�d�h�g�l�g�b�h�l���n�Z�d�l�h�j��
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�J�K�H �H�\�^�_�� �b�f�Z�� �d�h�j�b�k�l�� �g�Z�� �d�j�Z�l�h�d�� �j�h�d�� �[�b�^�_�•�…�b�� �h�i�r�l�b�g�Z�l�Z�� �i�e�Z�…�Z�� �i�h�g�b�k�d�Z��
�p�_�g�Z�� �a�Z�� �m�k�e�m�]�Z�l�Z�� �k�i�h�j�_�^�_�g�h�� �k�h�� �J�K�H�L���� �g�h�� �g�Z�� �^�h�e�]�� �j�h�d�� �•�Z�� �]�m�[�b��
�k�h�i�k�l�\�_�g�h�k�l�Z���g�Z�^���k�l�Z�j�Z�l�Z���a�]�j�Z�^�Z��

�I�h�g�b�k�d�Z�l�Z�� �p�_�g�Z7 �a�Z�� �m�k�e�m�]�Z�l�Z�� �d�h�•�Z�� �h�i�r�l�b�g�Z�l�Z�� �l�j�_�[�Z�� �^�Z�� �•�Z�� �i�e�Z�…�Z��
���d�m�f�m�e�Z�l�b�\�g�h���b���^�b�k�d�h�g�l�b�j�Z�g�h���\�h���p�_�e�b�h�l���i�_�j�b�h�^���g�Z���^�h�]�h�\�h�j�h�l�����l�j�_�[�Z��
�^�Z���_���_�^�g�Z�d�\�Z���g�Z���^�b�k�d�h�g�l�b�j�Z�g�b�h�l���h�k�l�Z�l�h�d���g�Z�� �\�j�_�^�g�h�k�l���h�^�� �i�h�k�e�_�^�g�Z�l�Z��
�]�h�^�b�g�Z�� �i�h�j�Z�^�b�� �l�h�Z�� �r�l�h�� �k�h�i�k�l�\�_�g�h�k�l�Z�� �h�k�l�Z�g�m�\�Z�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l��
�i�Z�j�l�g�_�j���� �<�h�� �h�\�h�•�� �k�e�m�q�Z�•�� �^�Z�e�b�� �\�j�_�^�b�� �a�Z�� �h�i�r�l�b�g�Z�l�Z�� �^�Z�� �k�_�� �h�l�d�Z�`�_�� �h�^��
�k�h�i�k�l�\�_�g�h�k�l�Z�� �Z�d�h�� �]�h�^�b�r�g�h�� �i�e�Z�…�Z�� �i�h�g�b�k�d�Z�� �p�_�g�Z�� �a�Z�� �h�^�j�`�m�\�Z�ƒ�_�� �b��
�^�Z�\�Z�ƒ�_���g�Z�� �m�k�e�m�]�b�� �\�h���\�j�_�^�g�h�k�l���g�Z���^�b�k�d�h�g�l�b�j�Z�g���h�k�l�Z�l�h�d���g�Z���\�j�_�^�g�h�k�l�"��
�H�\�Z�� �a�Z�\�b�k�b�� �h�^�� �^�b�k�d�h�g�l�g�Z�l�Z�� �k�l�Z�i�d�Z���� �:�d�h�� �^�b�k�d�h�g�l�g�b�l�_�� �k�l�Z�i�d�b�� �k�_��
�_�^�g�Z�d�\�b���a�Z���h�i�r�l�b�g�Z�l�Z���b���a�Z���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���l�h�]�Z�r���_���k�_�_�^�g�h���^�Z�e�b��
�k�_�� �]�m�[�b�� �k�h�i�k�l�\�_�g�h�k�l�Z���� �i�h�j�Z�^�b�� �l�h�Z�� �r�l�h�� �h�k�l�Z�l�h�d�h�l�� �g�Z�� �\�j�_�^�g�h�k�l�� �_��
�_�^�g�Z�d�h�\�� �g�Z�� �d�m�f�m�e�Z�l�b�\�g�b�l�_�� �^�b�k�d�h�g�l�b�j�Z�g�b�� �i�h�g�b�k�d�b�� �l�j�h�r�h�p�b�� �a�Z��
�h�^�j�`�m�\�Z�ƒ�_�� �b�� �a�Z�� �m�k�e�m�]�Z�l�Z���� �:�d�h�� �^�b�k�d�h�g�l�g�Z�l�Z�� �k�l�Z�i�d�Z�� �_�� �i�h�g�b�k�d�Z�� �a�Z��
�i�h�g�b�k�d�b�l�_�� �l�j�h�r�h�p�b�� �d�h�b�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �…�_�� �]�b�� �g�Z�i�e�Z�l�b�� �h�^��
�h�i�r�l�b�g�Z�l�Z���l�h�]�Z�r���a�Z���h�i�r�l�b�g�Z�l�Z���_���i�h�^�h�[�j�h���^�Z���]�h���i�j�b�n�Z�l�b���J�K�H�L�����l���_����
�^�Z���•�Z���h�l�k�l�Z�i�b���k�h�i�k�l�\�_�g�h�k�l�Z���g�Z���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j).

�P�_�g�Z�l�Z���a�Z���m�k�e�m�]�Z�l�Z���d�h�g���h�i�r�l�b�g�Z�l�Z���l�j�_�[�Z���^�h�i�h�e�g�b�l�_�e�g�h���^�Z���_���i�h�g�b�k�d�Z��
�[�b�^�_�•�…�b�� �i�j�b�� �d�j�_�^�b�l�b�j�Z�ƒ�_���� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �…�_�� �^�h�[�b�_�� �i�h�g�b�k�d�Z��
�p�_�g�Z���a�Z���d�Z�i�b�l�Z�e�h�l���[�b�^�_�•�…�b���k�h�i�k�l�\�_�g�h�k�l�Z���h�k�l�Z�g�m�\�Z���g�_�]�h�\�Z������

�L�Z�[�_�e�Z��10�����D�Z�j�Z�d�l�_�j�b�k�l�b�d�b���g�Z���\�Z�j�b�•�Z�g�l�b�l�_ �g�Z���3�I�I
�<�Z�j�b�•�Z�g�l�Z���I�j�Z�\�_�g���^�_�e �J�b�a�b�d�� �I�j�_�^�g�h�k�l�� �G�_�^�h�k�l�Z�l�h�d��
�J�L�H �K�h�i�k�l�\�_�g�h�k�l�� �g�Z��

�h�i�r�l�b�g�Z�l�Z

�I�j�b�\�Z�l�g�b�h�l��
�i�Z�j�l�g�_�j��
�j�_�d�h�g�k�l�j�m�b�j�Z����
�h�^�j�`�m�\�Z�� �b�� �^�Z�\�Z��
�m�k�e�m�]�b

�K�h�\�_�l�h�l��
�^�h�g�_�k�m�\�Z��
�h�^�e�m�d�Z

�I�j�h�f�_�g�Z���g�Z��
�e�_�]�b�k�e�Z�l�b�\�Z�l�Z

�A�Z�� �p�_�e�h�� �\�j�_�f�_��
�a�]�j�Z�^�Z�l�Z���_��
�k�h�i�k�l�\�_�g�h�k�l��
�g�Z�� �h�i�r�l�b�g�Z�l�Z��
�b�� �k�_�� �h�g�Z�� �r�l�h��
�k�_�� �\�e�h�`�m�\�Z�� �\�h��
�g�_�•�a�_

�I�h�j�Z�^�b���l�h�Z���r�l�h��
�k�h�i�k�l�\�_�g�h�k�l�Z���_���g�Z��
�h�i�r�l�b�g�Z�l�Z��
�Z�l�j�Z�d�l�b�\�g�h�k�l�Z���a�Z��
�i�j�b�\�Z�l�g�b�h�l��
�i�Z�j�l�g�_�j���f�h�`�_���^�Z���_��
�i�h�f�Z�e�Z�����i�h�g�b�k�d�Z��
�f�h�`�g�h�k�l���a�Z��
�]�_�g�_�j�b�j�Z�ƒ�_���g�Z��
�d�Z�i�b�l�Z�e���[�b�^�_�•�…�b��
�g�_���f�h�`�_���^�Z���k�_��
�a�Z�e�h�`�b���a�]�j�Z�^�Z�l�Z����

�J�K�H�L �K�h�i�k�l�\�_�g�h�k�l���g�Z��
�i�j�b�\�Z�l�g�b�h�l��
�i�Z�j�l�g�_�j���b���k�_��
�h�g�Z���r�l�h���k�_��
�\�e�h�`�m�\�Z���\�h��
�a�]�j�Z�^�Z�l�Z

�H�i�r�l�b�g�Z�l�Z��
�h�j�]�Z�g�b�a�b�j�Z��
�l�_�g�^�_�j���b��

�I�j�h�f�_�g�Z���g�Z��
�e�_�]�b�k�e�Z�l�b�\�Z�l�Z

�A�]�j�Z�^�Z�l�Z�� �b�� �k�_��
�h�g�Z���r�l�h�� �_��
�\�e�h�`�_�g�h��
�k�l�Z�g�m�\�Z��
�k�h�i�k�l�\�_�g�h�k�l��
�g�Z�� �h�i�r�l�b�g�Z�l�Z��
�i�h�� �b�k�l�_�d�h�l�� �g�Z��
�i�_�j�b�h�^�h�l���g�Z��
�3�I�I��
�^�h�]�h�\�h�j�h�l

�I�h�k�e�h�`�_�g�Z��
�i�h�k�l�Z�i�d�Z�� �d�h�•�Z��
�f�h�`�_�� �^�Z�� �•�Z��
�i�j�h�e�h�g�]�b�j�Z��
�j�_�Z�e�b�a�Z�p�b�•�Z�l�Z�� �g�Z��
�i�j�h�_�d�l�h�l

                                               
7 �<�b�^�b���Z�g�_�d�k����
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�^�_�e�_�]�b�j�Z��
�g�Z�k�l�Z�\�Z���\�h��
�i�j�b�j�h�^�Z���g�Z��
�i�j�b�\�Z�l�g�b�h�l��
�i�Z�j�l�g�_�j

�H�i�r�l�b�g�Z�l�Z��
�k�d�e�m�q�m�\�Z��
�^�h�]�h�\�h�j���a�Z��
�h�^�j�`�m�\�Z�ƒ�_���b��
�^�Z�\�Z�ƒ�_���g�Z��
�m�k�e�m�]�b

�J�K�H �K�h�i�k�l�\�_�g�h�k�l�� �g�Z��
�i�j�b�\�Z�l�g�b�h�l��
�i�Z�j�l�g�_�j

�H�i�r�l�b�g�Z�l�Z��
�h�j�]�Z�g�b�a�b�j�Z��
�l�_�g�^�_�j���a�Z��
�j�_�d�h�g�k�l�j�m�d�p�b�•�Z����
�h�^�j�`�m�\�Z�ƒ�_���b��
�^�_�e�_�]�b�j�Z���•�Z�\�g�Z��
�^�_�•�g�h�k�l���g�Z�k�l�Z�\�Z��
�\�h���i�j�b�j�h�^�Z

�L�j�_�[�Z���^�Z���k�_��
�\�g�b�f�Z�\�Z���a�Z��
�d�e�Z�m�a�m�e�b���d�Z�^�_��
�k�_���a�Z�[�j�Z�g�m�\�Z��
�^�h�g�b�j�Z�ƒ�_����
�i�j�h�^�Z�`�[�Z���b�e�b��
�^�Z�\�Z�ƒ�_���]�j�Z�g�l���g�Z��
�a�]�j�Z�^�Z�l�Z���^�h��
�b�k�l�_�d���g�Z��
�h�^�j�_�^�_�g���i�_�j�b�h�^��
�\�h���g�h�j�f�Z�e�g�b��
�m�k�e�h�\�b

�I�j�h�f�_�g�Z���g�Z��
�e�b�]�b�k�e�Z�l�b�\�Z

�:�l�j�Z�d�l�b�\�g�h�k�l�Z��
�a�Z�� �i�j�b�\�Z�l�_�g��
�i�Z�j�l�g�_�j�� �_��
�g�Z�•�\�b�k�h�d�Z

�I�h�k�e�h�`�_�g�Z��
�i�h�k�l�Z�i�d�Z�� �d�h�•�Z��
�f�h�`�_�� �^�Z�� �•�Z��
�i�j�h�e�h�g�]�b�j�Z��
�j�_�Z�e�b�a�Z�p�b�•�Z�l�Z�� �g�Z��
�i�j�h�_�d�l�h�l

�K�_�� �g�Z�f�Z�e�m�\�Z��
�\�j�_�^�g�h�k�l�Z�� �g�Z��
�h�i�r�l�b�g�k�d�b�h�l��
�b�f�h�l

�?�d�h�g�h�f�b�•�Z���g�Z���h�[�_�f

�<�h���Z�g�Z�e�b�a�Z�l�Z���g�Z���^�\�_�l�_���h�i�p�b�b �a�Z���_�^�_�g���b�e�b���^�\�Z���3�I�I���^�h�]�h�\�h�j�Z �b���l�h�Z:

- �_�^�_�g�� �3�I�I�� �^�h�]�h�\�h�j�� �d�h�•�� �[�b�� �\�d�e�m�q�m�\�Z�e �j�_�d�h�g�k�l�j�m�d�p�b�•�Z���� �h�^�j�`�m�\�Z�ƒ�_�� �b�� �^�Z�\�Z�ƒ�_��
�m�k�e�m�]�b���b
- �^�\�Z���3�I�I���^�h�]�h�\�h�j�Z �b���l�h�Z:

- �_�^�_�g���3�I�I���^�h�]�h�\�h�j���d�h�•���[�b���\�d�e�m�q�m�\�Z�e �j�_�d�h�g�k�l�j�m�d�p�b�•�Z���b���h�^�j�`�m�\�Z�ƒ�_���b
- �^�j�m�]���3�I�I���^�h�]�h�\�h�j���d�h�•���[�b���\�d�e�m�q�m�\�Z�e �^�Z�\�Z�ƒ�_���g�Z���m�k�e�m�]�b.

�L�j�_�[�Z �^�Z���k�_���a�_�f�_���\�h���i�j�_�^�\�b�^���^�_�d�Z���l�b�i�h�l �g�Z���3�I�I���k�h���_�^�_�g���3�I�I���^�h�]�h�\�h�j���h�[�_�a�[�_�^�m�\�Z
�_�d�h�g�h�f�b�•�Z�� �g�Z�� �h�[�_�f�� �b�� �i�h�]�h�e�_�f�Z�� �n�e�_�d�k�b�[�b�e�g�h�k�l�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l �i�Z�j�l�g�_�j���� �Z�� �b��
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�l�j�Z�g�k�Z�d�p�b�h�g�b�l�_�� �l�j�h�r�h�p�b�� �k�_�� �i�h�g�b�k�d�b�� �k�i�h�j�_�^�_�g�h�� �k�h�� �h�i�p�b�•�Z�l�Z�� �k�h�� �^�\�Z�� �3�I�I��
�^�h�]�h�\�h�j�Z���� �>�h�i�h�e�g�b�l�_�e�g�h���� �a�Z�� �H�i�r�l�b�g�Z�l�Z�� �k�_�d�Z�d�h, �h�^�� �Z�^�f�b�g�b�k�l�j�Z�l�b�\�_�g �Z�k�i�_�d�l, �_��
�i�h�_�n�b�d�Z�k�g�h���^�Z���h�^�b���k�h���_�^�_�g���3�I�I���^�h�]�h�\�h�j���h�l�d�h�e�d�m���k�h���^�\�Z���3�I�I���^�h�]�h�\�h�j�b.

�F�h�`�g�Z���\�Z�j�b�•�Z�g�l�Z

�H�i�r�l�b�g�Z�l�Z�� �l�j�_�[�Z�� �^�Z�� �h�^�b�� �k�h�� �l�_�g�^�_�j�� �a�Z�� �^�b�a�Z�•�g���� �j�_�d�h�g�k�l�j�m�d�p�b�•�Z�� �h�^�j�`�m�\�Z�ƒ�_�� �b��
�^�Z�\�Z�ƒ�_�� �g�Z�� �•�Z�\�g�b�� �m�k�e�m�]�b���� �I�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �f�h�`�_�� �^�Z�� �h�k�l�\�Z�j�m�\�Z�� �b�� �^�j�m�]�Z��
�d�h�f�_�j�p�b�•�Z�e�g�Z���^�_�•�g�h�k�l�����I�_�j�b�h�^�h�l���^�Z���[�b�^�_���������]�h�^�b�g�b����

�B�Z�d�h�� �b�f�Z�� �i�j�_�^�f�_�j���� �g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �l�j�_�[�Z�� �^�Z�� �f�m�� �k�_�� �h�k�l�Z�\�b�� �i�j�h�k�l�h�j�� �a�Z��
�Z�e�l�_�j�g�Z�l�b�\�g�Z �i�j�_�^�f�_�j-�i�j�_�k�f�_�l�d�Z ���^�b�a�Z�•�g��. 

�B�Z�d�h�� �J�K�H�� �h�[�_�a�[�_�^�m�\�Z�� �d�j�Z�l�d�h�j�h�q�g�b�� �i�j�_�^�g�h�k�l�b�� �i�j�_�d�m�� �g�Z�•�g�b�k�d�b�� �l�j�h�r�h�p�b�� �a�Z��
�m�k�e�m�]�b�l�_�� �k�_�i�Z�d�� �_�d�h�g�h�f�k�d�Z�l�Z�� �a�Z�]�m�[�Z�� �a�Z�� �b�f�h�l�h�l�� �g�Z�� �h�i�r�l�b�g�Z�l�Z�� �h�^�� �h�\�Z�Z�� �\�j�_�f�_�g�k�d�Z��
�l�h�q�d�Z���d�h�]�Z���k�_���m�r�l�_���g�_�f�Z���g�b�������]�h�^�b�g�b���h�^���i�h�q�_�l�h�d�h�l���g�Z���^�_�p�_�g�l�j�Z�e�b�a�Z�p�b�•�Z�l�Z���b���d�h�]�Z��
�h�i�r�l�b�g�Z�l�Z�� �g�_�f�Z�� �p�_�e�h�k�g�b�� �b�g�n�h�j�f�Z�p�b�b�� �a�Z�� �\�j�_�^�g�h�k�l�Z�� �g�Z�� �k�h�i�k�l�\�_�g�b�h�l�� �b�f�h�l�� �[�b��
�f�h�`�_�e�Z���^�Z���[�b�^�_���i�h�]�h�e�_�f�Z���b���a�Z�l�h�Z���g�_���•�Z���i�j�_�i�h�j�Z�q�m�\�Z�f�_����

�J�L�H�� �i�Z�d�� �b�� �J�K�H�L�� �\�Z�j�b�•�Z�g�l�b�l�_�� �k�_���^�h�k�l�Z�� �k�e�b�q�g�b���� �g�h�� �k�_�i�Z�d���h�p�_�g�m�\�Z�f�_�� �^�_�d�Z�� �J�K�H�L��
�b�f�Z���i�h�\�_�…�_���i�j�_�^�g�h�k�l�b����

�F�h�l�b�\�Z�p�b�•�Z���a�Z���i�j�b�\�Z�l�g�b�h�l �i�Z�j�l�g�_�j

�K�i�h�j�_�^���n�h�j�f�Z�l�Z, �3�I�I���f�h�`�_���^�Z���[�b�^�_���^�h�]�h�\�h�j�g�h���3�I�I���b�e�b���b�g�k�l�b�l�m�p�b�h�g�Z�e�g�h���3�I�I��
�x �>�h�]�h�\�h�j�g�h�� �3�I�I���� �d�Z�^�_�� �r�l�h�� �i�Z�j�l�g�_�j�k�l�\�h�l�h�� �i�h�f�_�|�m�� �•�Z�\�g�b�h�l�� �b�� �i�j�b�\�Z�l�g�b�h�l��

�k�_�d�l�h�j���k�_���a�Z�k�g�h�\�Z���k�Z�f�h���g�Z���^�h�]�h�\�h�j�����b
�x �B�g�k�l�b�l�m�p�b�h�g�Z�e�g�h�� �3�I�I���� �d�Z�^�_�� �r�l�h�� �i�Z�j�l�g�_�j�k�l�\�h�l�h�� �i�h�f�_�|�m�� �•�Z�\�g�b�h�l�� �b��

�i�j�b�\�Z�l�g�b�h�l�� �k�_�d�l�h�j�� �k�_�� �a�Z�k�g�h�\�Z�� �g�Z�� �g�b�\�g�h�� �m�q�_�k�l�\�h�� �\�h�� �f�_�r�h�\�b�l�h�� �i�j�Z�\�g�h��
�e�b�p�_��

�>�h�]�h�\�h�j�g�h���3�I�I

�>�h�]�h�\�h�j�g�h�l�h���3�I�I���i�h�^�j�Z�a�[�b�j�Z���^�_�d�Z���b�k�l�h�l�h���…�_���k�_���b�f�i�e�_�f�_�g�l�b�j�Z���h�^���\�_�…�_���i�h�k�l�h�•�g�h��
�i�j�Z�\�g�h���e�b�p�_���h�k�g�h�\�Z�g�h���h�^���k�l�j�Z�g�Z���g�Z���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j�����b�e�b���i�Z�d���h�^���i�j�Z�\�g�h���e�b�p�_��
�h�k�g�h�\�Z�g�h���h�^���k�l�j�Z�g�Z���g�Z���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���k�i�_�p�b�•�Z�e�g�h���a�Z���g�Z�f�_�g�b�l�_���m�l�\�j�^�_�g�b�� �k�h��
�^�h�]�h�\�h�j�h�l���a�Z���3�I�I��

�B�g�k�l�b�l�m�p�b�h�g�Z�e�g�h���3�I�I

�B�g�k�l�b�l�m�p�b�h�g�Z�e�g�h�l�h�� �3�I�I�� �i�h�^�j�Z�a�[�b�j�Z�� �h�k�g�h�\�Z�ƒ�_�� �g�Z�� �g�h�\�h�� �i�j�Z�\�g�h�� �e�b�p�_�� �h�^�� �k�l�j�Z�g�Z��
�g�Z���•�Z�\�g�b�h�l���b���g�Z���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j�����k�h���p�_�e���\�j�r�_�ƒ�_���g�Z�� �•�Z�\�g�b���m�k�e�m�]�b�����B�k�l�h���l�Z�d�Z����
�h�k�\�_�g�� �k�h�� �h�k�g�h�\�Z�ƒ�_�� �g�Z�� �g�h�\�h�� �i�j�Z�\�g�h�� �e�b�p�_���� �b�g�k�l�b�l�m�p�b�h�g�Z�e�g�h�l�h�� �3�I�I�� �f�h�`�_�� �^�Z�� �k�_��
�j�_�Z�e�b�a�b�j�Z���b���g�Z���g�D�q�b�g���r�l�h���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���…�_���k�l�_�d�g�_���k�h�i�k�l�\�_�g�b�q�d�Z���d�h�g�l�j�h�e�Z��
�g�Z�^���\�_�…�_���i�h�k�l�h�•�g�h���h�k�g�h�\�Z�g�h���i�j�Z�\�g�h���e�b�p�_�����•�Z�\�g�h���i�j�_�l�i�j�b�•�Z�l�b�_���b�e�b���•�Z�\�g�Z���m�k�l�Z�g�h�\�Z����
�h�^���•�Z�\�g�b�h�l���i�Z�j�l�g�_�j����

�B�g�k�l�b�l�m�p�b�h�g�Z�e�g�h�l�h�� �3�I�I�� �i�h�^�j�Z�a�[�b�j�Z�� �i�h�^�_�e�[�Z�� �g�Z�� �j�b�a�b�d�h�l�� �\�h�� �\�j�r�_�ƒ�_�l�h�� �g�Z��
�^�_�•�g�h�k�l�Z���� �g�h�� �b�k�l�h�� �l�Z�d�Z�� �b�� �i�j�Z�\�h�� �g�Z�� �•�Z�\�g�b�h�l�� �i�Z�j�l�g�_�j�� �g�Z�� �^�b�\�b�^�_�g�^�Z�� �\�h�� �k�e�m�q�Z�•�� �g�Z��
�h�k�l�\�Z�j�_�g�Z�� �^�h�[�b�\�d�Z�� �h�^�� �f�_�r�h�\�b�l�h�l�h�� �i�j�Z�\�g�h�� �e�b�p�_���� �I�h�� �b�k�l�_�d�h�l�� �g�Z�� �^�h�]�h�\�h�j�h�l�� �a�Z��



�N�b�a�b�[�b�e�b�l�b���k�l�m�^�b�•�Z���a�Z���•�Z�\�g�h���i�j�b�\�Z�l�g�h���i�Z�j�l�g�_�j�k�l�\�h

�N�b�g�Z�e�g�Z���<�_�j�a�b�•�Z 43

�b�g�k�l�b�l�m�p�b�h�g�Z�e�g�h�� �3�I�I���� �^�h�d�h�e�d�m�� �i�Z�j�l�g�_�j�b�l�_�� �g�_�� �k�_�� �k�i�h�]�h�^�Z�l�� �^�Z�� �i�j�h�^�h�e�`�Z�l�� �k�h��
�i�Z�j�l�g�_�j�k�l�\�h�l�h�����i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���f�m���]�h���h�l�k�l�Z�i�m�\�Z���\�e�h�]�h�l���g�Z���•�Z�\�g�b�h�l���i�Z�j�l�g�_�j��

�B�g�k�l�b�l�m�p�b�h�g�Z�e�g�h�l�h�� �3�I�I���� �k�i�h�j�_�^�� �A�Z�d�h�g�h�l���� �k�_�d�h�]�Z�r�� �i�h�^�j�Z�a�[�b�j�Z�� �k�h�j�Z�[�h�l�d�Z�� �\�h��
�n�h�j�f�Z�� �g�Z�� �a�Z�_�^�g�b�q�d�h�� �i�j�Z�\�g�h�� �e�b�p�_���� �h�k�g�h�\�Z�g�h�� �\�h�� �k�h�]�e�Z�k�g�h�k�l�� �k�h�� �a�Z�d�h�g�h�l������
�B�g�k�l�b�l�m�p�b�h�g�Z�e�g�h�l�h���3�I�I���f�h�`�_���^�Z���k�_���j�_�Z�e�b�a�b�j�Z���g�Z���^�\�Z���g�Z�q�b�g�Z��
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�^�j�m�r�l�\�h���b�e�b���f�_�r�h�\�b�l�Z���m�k�l�Z�g�h�\�Z�����a�Z���\�j�r�_�ƒ�_���g�Z���•�Z�\�g�b�l�_���m�k�e�m�]�b�����b

�x �I�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �k�l�_�d�g�m�\�Z�� �k�h�i�k�l�\�_�g�b�q�d�Z�� �d�h�g�l�j�h�e�Z�� �g�Z�^�� �\�_�…�_�� �i�h�k�l�h�•�g�h��
�i�j�Z�\�g�h���e�b�p�_���h�k�g�h�\�Z�g�h���h�^���•�Z�\�g�b�h�l���i�Z�j�l�g�_�j��

�<�l�h�j�b�h�l�� �g�Z�q�b�g�� �g�Z�� �j�_�Z�e�b�a�b�j�Z�ƒ�_�� �g�Z�� �b�g�k�l�b�l�m�p�b�h�g�Z�e�g�h�� �3�I�I�� �]�h�� �i�h�^�j�Z�a�[�b�j�Z��
�k�e�_�^�g�h�l�h���� �^�h�d�h�e�d�m�� �i�h�k�l�h�•�g�h�l�h�� �i�j�Z�\�g�h�� �e�b�p�_�� �_�� �•�Z�\�g�h�� �i�j�_�l�i�j�b�•�Z�l�b�_���� �b�k�l�h�l�h��
�a�Z�^�h�e� �̀b�l�_�e�g�h�� �l�j�_�[�Z�� �^�Z�� �k�_�� �l�j�Z�g�k�n�h�j�f�b�j�Z�� �b�� �h�j�]�Z�g�b�a�b�j�Z�� �d�Z�d�h�� �l�j�]�h�\�k�d�h�� �^�j�m�r�l�\�h����
�h�^�g�h�k�g�h�� �^�h�d�h�e�d�m�� �b�k�l�h�l�h�� �_�� �•�Z�\�g�Z�� �m�k�l�Z�g�h�\�Z���� �b�k�l�Z�l�Z�� �l�j�_�[�Z�� �^�Z�� �k�_�� �h�j�]�Z�g�b�a�b�j�Z�� �d�Z�d�h��
�f�_�r�h�\�b�l�Z���m�k�l�Z�g�h�\�Z��

�I�j�b�� �b�a�[�h�j�h�l�� �g�Z�� �i�j�b�\�Z�l�_�g�� �i�Z�j�l�g�_�j-�k�h�h�k�g�h�\�Z�q���� �f�Z�d�_�^�h�g�k�d�b�h�l�� �a�Z�d�h�g�h�^�Z�\�_�p�� �k�_��
�h�i�j�_�^�_�e�b�e���k�h�h�^�\�_�l�g�h���^�Z���k�_���i�j�b�f�_�g�m�\�Z�Z�l���h�^�j�_�^�[�b�l�_���g�Z���A�Z�d�h�g�h�l���k�h���d�h�b���k�_���m�j�_�^�m�\�Z��
�l�_�g�^�_�j�k�d�Z�l�Z�� �i�h�k�l�Z�i�d�Z�� �a�Z�� �j�_�Z�e�b�a�Z�p�b�•�Z�� �g�Z�� �^�h�]�h�\�h�j�g�h�� �3�I�I���� �L�j�Z�g�k�i�Z�j�_�g�l�g�h�k�l�Z�� �b��
�d�h�g�d�m�j�_�g�l�g�h�k�l�Z�� �g�Z�� �i�h�k�l�Z�i�d�Z�l�Z�� �i�j�b�� �b�a�[�h�j�h�l�� �g�Z�� �i�j�b�\�Z�l�_�g�� �i�Z�j�l�g�_�j���� �i�h�^�j�Z�a�[�b�j�Z��
�^�_�d�Z���i�j�b���^�h�^�_�e�m�\�Z�ƒ�_���g�Z���d�h�g�p�_�k�b�•�Z���b�e�b���^�j�m�]�� �\�b�^���g�Z���3�I�I���g�Z���f�_�r�h�\�b�l�h�l�h�� �i�j�Z�\�g�h��
�e�b�p�_�� �g�_�� �_�� �a�Z�^�h�e�`�b�l�_�e�g�h�� �^�Z�� �k�_�� �i�j�b�f�_�g�m�\�Z�Z�l�� �h�^�j�_�^�[�b�l�_�� �g�Z�� �A�Z�d�h�g�h�l�� �k�h�� �d�h�b�� �k�_��
�m�j�_�^�m�\�Z���i�h�k�l�Z�i�d�Z�l�Z���a�Z���^�h�^�_�e�m�\�Z�ƒ�_���g�Z���^�h�]�h�\�h�j�b�l�_���a�Z���d�h�g�p�_�k�b�b���b�e�b���^�j�m�]�b�� �\�b�^�h�\�b��
�g�Z���3�I�I��������

�H�^�� �h�\�Z�Z�� �^�b�k�d�m�k�b�•�Z�� �k�h�]�e�Z�k�g�h�� �A�Z�d�h�g�h�l, �i�h�_�^�g�h�k�l�Z�\�g�Z�� �n�h�j�f�Z �a�Z�� �g�Z�r�b�h�l�� �i�j�h�_�d�l �_��
�^�h�]�h�\�h�j�g�h���3�I�I�����d�Z�^�_���r�l�h���i�Z�j�l�g�_�j�k�l�\�h�l�h���i�h�f�_�|�m���•�Z�\�g�b�h�l���b���i�j�b�\�Z�l�g�b�h�l���k�_�d�l�h�j �k�_��
�a�Z�k�g�h�\�Z�� �k�Z�f�h�� �g�Z�� �^�h�]�h�\�h�j�� �d�Z�^�_�� �…�_�� �h�i�_�j�b�j�Z�� �i�j�Z�\�g�h�� �e�b�p�_�� �h�k�g�h�\�Z�g�h�� �h�^�� �k�l�j�Z�g�Z�� �g�Z��
�i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j

�L�Z�[�_�e�Z��11�����I�j�b�^�h�[�b�\�d�b���a�Z���i�Z�j�l�g�_�j�b�l�_
�H�q�_�d�m�\�Z�g�b�l�_���i�j�b�^�h�[�b�\�d�b���a�Z���h�i�r�l�b�g�Z�l�Z �k�_���H�q�_�d�m�\�Z�g�b�� �i�j�b�^�h�[�b�\�d�b�� �a�Z�� �i�j�b�\�Z�l�g�b�h�l��

�i�Z�j�l�g�_�j���k�_��
�x �=�_�g�_�j�b�j�Z�ƒ�_���g�Z���i�j�b�\�Z�l�_�g���d�Z�i�b�l�Z�e��
�x �L�j�Z�g�k�n�_�j�� �g�Z�� �j�b�a�b�d�� �d�h�g�� �i�j�b�\�Z�l�_�g��

�i�Z�j�l�g�_�j��
�x �I�j�h�r�b�j�m�\�Z�ƒ�_���g�Z���m�k�e�m�]�b�l�_���a�Z���E�?�J����
�x �I�j�h�r�b�j�m�\�Z�ƒ�_�� �g�Z�� �m�k�e�m�]�b�l�_�� �a�Z��

�h�[�j�Z�a�h�\�Z�g�b�_��
�x �J�Z�a�\�h�•���g�Z���j�m�j�Z�e�_�g���l�m�j�b�a�Z�f��
�x �H�o�j�Z�[�j�m�\�Z�ƒ�_���g�Z���b�g�h�\�Z�p�b�b��

�x �I�h�k�l�h�•�Z�g�� �b�a�g�h�k�� �g�Z�� �i�j�b�o�h�^�b �h�^��
�h�i�r�l�b�g�Z�l�Z �d�h�•�� �…�_�� �i�h�d�j�b�\�Z�� �b��
�j�Z�a�m�f�_�g���i�j�h�n�b�l

�x �>�h�e�]�h�l�j�Z�•�g�Z�� �\�j�k�d�Z�� �k�h�� �•�Z�\�g�b�h�l��
�i�Z�j�l�g�_�j�� �_�� �f�h�`�g�h�k�l�� �a�Z�� �g�h�\�b��
�i�j�h�_�d�l�b
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�L�Z�[�_�e�Z��12���� �J�Z�a�e�b�d�b�� �i�h�f�_�|�m�� �l�j�Z�^�b�p�b�h�g�Z�e�_�g�� �g�Z�q�b�g�� �g�Z�� �n�b�g�Z�g�k�b�j�Z�ƒ�_�� �i�j�_�d�m��
�k�h�i�k�l�\�_�g�b���k�j�_�^�k�l�\�Z���b���j�_�Z�e�b�a�Z�p�b�•�Z���i�j�_�d�m���3�I�I

�L�j�Z�^�b�p�b�h�g�Z�e�_�g �f�h�^�_�e �3�I�I���f�h�^�_�e

�x �G�_�f�Z�� �f�h�`�g�h�k�l�� �a�Z�� �d�Z�i�b�l�Z�e�g�h��
�n�b�g�Z�g�k�b�j�Z�ƒ�_�� �g�Z�� �i�j�h�_�d�l�h�l�� �h�^��
�[�m�‡�_�l�h�l���g�Z���h�i�r�l�b�g�Z�l�Z��

�x �I�h�k�l�h�•�Z�l�� �i�h�l�_�r�d�h�l�b�b�� �a�Z
�^�h�e�]�h�j�h�q�g�h�l�h�� �a�Z�^�h�e�`�m�\�Z�ƒ�_�� �g�Z��
�h�i�r�l�b�g�Z�l�Z��

�x �F�h�[�b�e�b�a�Z�p�b�•�Z���g�Z���i�j�b�\�Z�l�_�g���d�Z�i�b�l�Z�e��
�x �B�k�l���d�\�Z�e�b�l�_�l���g�Z���m�k�e�m�]�Z���\�h���i�_�j�b�h�^���h�^��

20 �]�h�^�b�g�b,
�x �N�b�g�Z�g�k�b�j�Z�ƒ�_���g�Z�� �b�a�]�j�Z�^�[�Z���[�_�a��

�^�_�n�b�p�b�l���b�� �h�i�l�h�\�Z�j�m�\�Z�ƒ�_���g�Z��
�h�i�r�l�b�g�k�d�b �[�m�‡�_�l,

�x �A�Z�r�l�b�l�_�g�� �•�Z�\�_�g�� �b�g�l�_�j�_�k�� �i�h�� �j�b�a�b�p�b��
�d�h�b�� �k�_�� �i�h�^�h�[�j�h�� �f�_�g�Z�‡�b�j�Z�g�b�� �h�^��
�i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j,

�x �;�_�k�i�e�Z�l�g�Z���j�_�d�h�g�k�l�j�m�d�p�b�•�Z,
�x �G�_�f�Z���^�h�p�g�_�ƒ�_,
�x �G�_�f�Z�� �k�d�j�b�_�g�b�� �g�_�^�h�k�l�Z�l�h�p�b�� ���j�b�a�b�d�h�l��

�_���g�Z���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j��.

�H�\�h�•�� �i�j�h�_�d�l�� �h�i�n�Z�…�Z�� �n�b�g�Z�g�k�b�j�Z�ƒ�_���� �^�b�a�Z�•�g���� �j�_�d�h�g�k�l�j�m�d�p�b�•�Z���� �m�i�j�Z�\�m�\�Z�ƒ�_�� �b��
�h�^�j�`�m�\�Z�ƒ�_�� �g�Z�� �h�k�g�h�\�g�h�l�h�� �k�j�_�^�k�l�\�h-�a�]�j�Z�^�Z�l�Z�� �d�Z�d�h�� �b�� �^�Z�\�Z�ƒ�_�� �g�Z�� �•�Z�\�g�Z�� �m�k�e�m�]�Z�� �b��
�f�h�`�g�h�k�l�� �a�Z�� �d�h�f�_�j�p�b�•�Z�e�_�g�� �[�b�a�g�b�k�� �a�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �B�f�Z�•�…�b�� �•�Z�� �i�j�_�^�\�b�^��
�i�j�_�l�o�h�^�g�Z�l�Z�� �^�b�k�d�m�k�b�•�Z�� �a�Z�� �j�_�Z�e�b�a�Z�p�b�•�Z�� �g�Z �i�j�h�_�d�l�h�l�� �f�h�`�_�� �^�Z�� �k�_�� �h�^�b�� �k�h��
�l�j�Z�^�b�p�b�h�g�Z�e�_�g�� �f�h�^�_�e�� �b�e�b�� �k�h�� �B�I�N�� �f�h�^�_�e�� �^�Z�� �k�_�� �h�q�_�d�m�\�Z�� �f�h�[�b�e�b�a�Z�p�b�•�Z�� �g�Z��
�i�j�b�\�Z�l�_�g���d�Z�i�b�l�Z�e����

�B�a�[�h�j���g�Z���i�j�h�_�d�l�_�g���d�h�h�j�^�b�g�Z�l�h�j���h�^���•�Z�\�g�b�h�l���i�Z�j�l�g�_�j

�H�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\�� �a�Z�� �i�j�h�_�d�l�_�g�� �d�h�h�j�^�b�g�Z�l�h�j�� �g�Z�� �h�\�h�•�� �3�I�I�� �i�j�h�_�d�l�� �•�Z��
�g�Z�a�g�Z�q�b�� �]-�|�Z�� �K�g�_�`�Z�g�Z�� �F�_�g�h�\�k�d�Z���� �j�Z�d�h�\�h�^�b�l�_�e�� �g�Z�� �H�^�^�_�e�_�g�b�_�l�h�� �a�Z�� �e�h�d�Z�e�_�g��
�_�d�h�g�h�f�k�d�b���j�Z�a�\�h�•����
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�I�j�Z�\�g�h���n�h�j�f�Z�e�g�b �Z�k�i�_�d�l�b��

�A�_�f�•�b�r�l�_�l�h���b���h�[�•�_�d�l�h�l���k�_���^�_�n�b�g�b�j�Z�g�b���\�h���^�_�l�Z�e�g�b�h�l���i�e�Z�g���a�Z���g�Z�k�_�e�_�g�h�l�h���f�_�k�l�h���k����
�D�m�q�d�h�\�h���� �A�Z �j�m�j�Z�e�g�b�l�_�� �h�[�e�Z�k�l�b�� �g�_�� �k�_�� �g�h�k�b�� �>�M�I�� �l�m�d�m�� �^�_�l�Z�e�_�g�� �i�e�Z�g�� �i�h�^�_�e�_�g�� �\�h��
�a�h�g�b�����A�_�f�•�b�r�l�_�l�h���b���h�[�•�_�d�l�h�l���k�_���^�j�`�Z�\�g�b�����i�j�b�i�Z�|�Z�Z�l���g�Z���J�_�i�m�[�e�b�d�Z���F�Z�d�_�^�h�g�b�•�Z�����b��
�a�Z�� �h�[�•�_�d�l�h�l�� �b�f�Z�� �i�h�k�_�^�h�\�_�g�� �e�b�k�l(�g�Z�� �k�l�Z�j�h�l�h�� �b�f�_�� �g�Z�� �m�q�b�e�b�r�l�_�l�h���� �K�\���� �D�b�j�b�e�� �b��
�F�_�l�h�^�b�•������ �<�h�� �l�_�d�� �_�� �i�h�k�l�Z�i�d�Z�� �a�Z�� �^�h�^�_�e�m�\�Z�ƒ�_�� �g�Z�� �h�[�•�_�d�l�h�l�� �g�Z�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_��
�I�_�l�j�h�\���� �K�h�� �i�h�k�l�h�•�g�Z�l�Z�� �h�^�e�m�d�Z�� �a�Z�� �^�h�^�_�e�m�\�Z�ƒ�_�� �g�Z�� �h�k�g�h�\�g�b�l�_�� �m�q�b�e�b�r�l�Z�� �g�Z��
�h�i�r�l�b�g�Z�l�Z���h�\�h�•���h�[�•�_�d�l���g�_���_���h�i�n�Z�l�_�g�����A�Z�l�h�Z���H�i�r�l�b�g�Z�l�Z���b�f�Z �i�h�^�g�_�k�_�g�h���[�Z�j�Z�ƒ�_���a�Z��
�^�h�[�b�\�Z�ƒ�_���g�Z���k�h�i�k�l�\�_�g�h�k�l���g�Z�^���h�\�Z�Z���a�]�j�Z�^�Z���b���k�_���h�q�_�d�m�\�Z �g�Z�[�j�a�h���b���^�Z��ù �k�_���^�h�^�_�e�b���k�h��
�H�^�e�m�d�Z���g�Z���<�e�Z�^�Z�l�Z��
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�E�h�d�Z�p�b�k�d�b���m�k�e�h�\�b

�K�e�b�d�Z��3���K�e�b�d�b���h�^���H�[�•�_�d�l�h�l��- �<�e�_�a�g�Z���i�Z�j�l�b�•�Z���b���b�k�l�h�q�g�Z���n�Z�k�Z�^�Z

�L�_�o�g�b�q�d�b���R�i�b�k���g�Z���i�h�k�l�h�_�q�d�Z���k�h�k�l�h�•�[�Z��

1. �<�h �\�_�^

�B�a�]�h�l�\�_�g�� �_���i�j�h�_�d�l�� �g�Z�� �i�h�k�l�h�_�q�d�Z�l�Z �k�h�k�l�h�•�[�Z�� �g�Z���h�k�g�h�\�g�h�� �m�q�b�e�b�r�l�_�� �\�h�� �k���� �D�m�q�d�h�\�h��
�h�i�r�l�b�g�Z�� �.�h�j�q�_�� �I�_�l�j�h�\��- �K�d�h�i�•�_���� �I�j�h�_�d�l�h�l�� �_���b�a�]�h�l�\�_�g�� �\�j�a�� �h�k�g�h�\�Z�� �g�Z�� �i�j�_�l�o�h�^�g�h
�g�Z�i�j�Z�\�_�g�Z�� �k�g�b�f�d�Z�� �g�Z�� �h�[�•�_�d�l�h�l�� �b�� �e�h�d�Z�p�b�•�Z�l�Z�� �H�[�•�_�d�l�h�l�� �_�� �b�a�\�_�^�_�g�� �\�h�� ������- �b�l�_��
�]�h�^�b�g�b���h�^�� �f�b�g�Z�l�b�h�l���\�_�d�����G�_�]�h�\�Z�l�Z���g�Z�f�_�g�Z���[�b�e�Z���h�k�g�h�\�g�h�� �m�q�b�e�b�r�l�_���a�Z���^�_�p�Z�l�Z���h�^��
�h�d�h�e�b�g�Z�l�Z���� �<�_�…�_�� �i�h�^�h�e�]���i�_�j�b�h�^�� �g�_�� �_���\�h�� �m�i�h�l�j�_�[�g�Z���n�m�g�d�p�b�•�Z�� �b�� �g�_�f�Z���f�h�`�g�h�k�l�� �a�Z��
�g�_�]�h�\�h���d�h�j�b�k�l�_�ƒ�_�����P�_�e�l�Z���g�Z���i�j�h�_�d�l�h�l���_���^�Z���k�_���j�_�g�h�\�b�j�Z���m�q�b�e�b�r�l�_�l�h��

2. �E�h�d�Z�p�b�•�Z

�E�h�d�Z�p�b�•�Z�l�Z�� �k�_�� �g�Z�h�|�Z�� �\�h�� �k���� �D�m�q�d�h�\�h���� �I�j�h�_�d�l�b�j�Z�g�Z�� �_�� �l�Z�d�Z�� �r�l�h �h�\�h�a�f�h�`�m�\�Z
�k�h�h�^�\�_�l�_�g�� �i�j�b�k�l�Z�i�� �^�h�� �m�q�b�e�b�r�l�_�l�h�� �b�� �]�h�e�_�f�b�h�l �m�q�b�e�b�r�_�g �^�\�h�j�� �I�j�b�k�l�Z�i�h�l�� �^�h��
�b�k�l�Z�l�Z���_���i�j�_�d�m���m�e�b�p�Z�����Z���]�e�Z�\�g�b�h�l���\�e�_�a���_���g�Z���k�_�\�_�j�g�Z�l�Z �k�l�j�Z�g�Z���b �i�j�_�d�m���Z�k�n�Z�e�l�b�j�Z�g�Z��
�i�Z�l�_�d�Z�� �h�\�h�a�f�h�`�_�g�h�� �_�� �^�\�b�`�_�ƒ�_�� �^�h�� �m�q�b�e�b�r�l�_�l�h�� �<�h�� �j�Z�f�d�b �g�Z�� �^�\�h�j�h�l�� �i�h�k�l�h�b��
�j�Z�d�h�f�_�l�g�h �b�]�j�Z�e�b�r�l�_�� �F�Z�d�k�b�f�Z�e�g�b�h�l���]�Z�[�Z�j�b�l���g�Z���h�[�•�_�d�l�h�l���_���k�h���^�b�f�_�g�a�b�b������������������
�������������f�����D���f�Z�d�k�b�f�Z�e�g�Z�l�Z���\�b�k�b�g�Z���b�a�g�_�k�m�\�Z�����������������f��

�B�K�L�H�Q�G�:���N�:�K�:�>�:
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3. �F�_�l�j �b�q�d�b�� �i �h �^�Z�l�h �p�b�� �a�Z�� �e�h�d�Z�p�b�•�Z�l�Z

�<�d�m�i�g�Z���i�h�\�j�r�b�g�Z���g�Z���e�h�d�Z�p�b�•�Z�������������f��
�H�j�b�_�g�l�Z�p�b�•�Z���\�h���i�j�Z�\�_�p���g�Z���i�h�^�h�e�`�g�Z���h�k�d�Z���k�_�\�_�j��- �•�m�]
�D�h�l�Z���g�Z���i�j�b�a�_�f�•�_������������� �����������������$�����D��

4. �F�_�l�j �b�q�d�b�� �i �h �^�Z�l�h �p�b�� �a�Z���h�[ �• �_�d�l�h �l

�H�k�g�h�\�g�b���\�b�k�b�g�k�d�b���d�h�l�b
�I�h�^�j�m�f - �����������f
�I�j�b�a�_�f�•�_ ����������� �����������������Z���d��
�D�Z�l +3.40
�L�Z�\�Z�g �������������b��������������
�K�e�_�f�_ ���������������������������b�������������f

�D�Z�l�g�b���\�b�k�b�g�b
�I�h�^�j�m�f �����������f
�I�j�b�a�_�f�•�_ �����������b����������
�D�Z�l �����������f

�;�j�m�l�h���b�a�]�j�Z�^�_�g�Z���i�h�\�j�r�b�g�Z���g�Z���]�Z�[�Z�j�b�l���g�Z���i�j�b�a�_�f�•�_�����������������f��

�G�_�l�h���i�h�\�j�r�b�g�Z
�i�h�^�j�m�f ���������������f��
�i�j�b�a�_�f�•�_ ���������������f��
�d�Z�l   �������������f��

���������������f��

�� �� �N �m�g �d �p�b �• �Z �� �� �d �h �g �k �l �j �m�d �p �b �• �Z �� �� �h �[ �e �b �d�m�\ �Z �ƒ�_

5 .1 . �N �m�g �d �p�b �• �Z

�H�[�•�_�d�l�h�l���_���g�Z�f�_�g�_�l���b���^�h�e�]�h���\�j�_�f�_���n�m�g�d�p�b�h�g�b�j�Z�e���d�Z�d�h���h�k�g�h�\�g�h���m�q�b�e�b�r�l�_�����>�_�g�_�k��
�g�_���_ �\�h���k�h�k�l�h�•�[�Z���^�Z���k�_���d�h�j�b�k�l�b���b���a�Z�l�h�Z���_���g�_�h�i�o�h�^�g�h���d�h�f�i�e�_�l�g�h���j�_�g�h�\�b�j�Z�ƒ�_��

�M�q�b�e�b�r�l�_�l�h�� �_�� �\�h�� �n�h�j�f�Z�� �g�Z�� �[�m�d�\�Z�l�Z�� ���I�� ������ �I�h�^�h�e�`�g�Z�l�Z�� �k�l�j�Z�g�Z�� �_�� �i�h�k�l�Z�\�_�g�Z�� �g�Z��
�b�k�l�h�d���� �_�^�g�h�l�h�� �d�j�b�e�h�� �_�� �g�Z�� �•�m�]���� �Z�� �^�j�m�]�h�l�h�� �g�Z�� �k�_�\�_�j���� �I�h�]�h�e�_�f�� �^�_�e�� �h�^�� �h�[�•�_�d�l�h�l�� �_��
�i�j�b�a�_�f�_�g���� �<�h���h�^�j�_�^�_�g�b�� �k�_�]�f�_�g�l�b���l�h�•�� �b�f�Z �i�h�^�j�m�f�k�d�b�� �i�j�h�k�l�h�j�b�b���� �Z���g�Z�^�� �_�^�_�g���^�_�e��
�b�f�Z�� �d�Z�l�� �<�e�_�a�h�l�� �_�� �i�h�k�l�Z�\�_�g�� �g�Z�� �h�k�h�\�b�g�Z�l�Z�� �g�Z�� �b�k�l�h�q�g�Z�l�Z�� �n�Z�k�Z�^�Z�� �b�� �^�h�f�b�g�b�j�Z�� �g�Z��
�h�[�•�_�d�l�h�l���� �I�j�_�d�m�� �j�_�i�j�_�a�_�g�l�Z�l�b�\�g�b�� �k�d�Z�e�b�� �b�� �l�j�_�f�� �k�_�� �\�e�_�]�m�\�Z�� �\�h�� �m�q�b�e�b�r�l�_�l�h����
�P�_�g�l�j�Z�e�g�h���_���i�h�k�l�Z�\�_�g���]�h�e�_�f���o�h�e���i�j�b�j�h�^�g�h���h�k�\�_�l�e�_�g���h�^���a�Z�i�Z�^�g�Z�l�Z���k�l�j�Z�g�Z�����h�^�� �d�h�•��
�k�_���\�e�_�]�m�\�Z���\�h�� �m�q�b�e�g�b�p�b�l�_�� �G�Z���•�m�`�g�h�l�h���d�j�b�e�h���^�h�]�j�Z�^�_�g���_���g�h�\���^�_�e���\�h���d�h�•���k�_���g�Z�h�|�Z��
�m�r�l�_�� �_�^�g�Z�� �m�q�b�e�g�b�p�Z�� �b�� �d�Z�g�p�_�e�Z�j�b�•�Z���� �G�Z�^�� �k�_�\�_�j�g�b�h�l�� �^�_�e�� �h�^�� �h�[�•�_�d�l�h�l�� �i�h�k�l�h�b�� �d�Z�l����
�H�\�Z�� �d�j�b�e�h�� �b�f�Z�� �i�h�f�Z�e�b�� �i�j�h�k�l�h�j�b�b�� ���k�h�[�b������ �d�h�b�� �[�b�e�_�� �g�Z�f�_�g�_�l�b�� �a�Z�� �i�j�_�k�l�h�•�� �g�Z��
�g�Z�k�l�Z�\�g�b�p�b�l�_���� �<�h�� �k�d�e�h�i�� �g�Z�� �h�[�•�_�d�l�h�l�� �g�_�� �i�h�k�l�h�•�Z�l�� �k�Z�g�b�l�Z�j�g�b�� �•�Z�a�e�b���� �L�b�_�� �k�_��
�k�f�_�k�l�_�g�b���g�Z�^�\�h�j���h�^���h�[�•�_�d�l�h�l�����g�Z���d�j�Z�•�h�l���h�^���^�\�h�j�h�l���g�Z���•�m�`�g�Z�l�Z���k�l�j�Z�g�Z��
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5 .2 . �D�h �g �k �l �j �m�d �p�b �• �Z

�D�h�g�k�l�j�m�d�p�b�•�Z�l�Z�� �g�Z�� �h�[�•�_�d�l�h�l�� �_�� �h�^�� �f�Z�k�b�\�_�g�� �k�b�k�l�_�f�� �n�h�j�f�b�j�Z�g�� �h�^�� �d�Z�f�_�g�b�� �g�h�k�_�q�d�b
�~�b�^�h�\�b�� �^� ������ �k�f���� �I�e�Z�n�h�g�k�d�Z�l�Z�� �d�h�g�k�l�j�m�d�p�b�•�Z���� �^�_�e�h�l�� �h�^�� �h�[�•�_�d�l�h�l�� �d�Z�^�_�� �i�h�k�l�h�b��
�i�h�^�j�m�f���b���d�Z�l���b�f�Z���f�_�|�m�d�Z�l�g�Z���d�h�g�k�l�j�m�d�p�b�•�Z���n�h�j�f�b�j�Z�g�Z���h�^���^�j�\�_�g�b���]�j�_�^�b���i�h�l�i�j�_�g�b
�g�Z�� �g�h�k�k�_�q�d�b�l�_ �d�Z�f�_�g�b�� �~�b�^�h�\�b���� �D�j�h�\�g�Z�l�Z�� �d�h�g�k�l�j�m�d�p�b�•�Z�� �_�� �h�^�� �^�j�\�h���� �d�h�f�[�b�g�b�j�Z�g��
�k�b�k�l�_�f�� �n�h�j�f�b�j�Z�g�� �h�^�� �\�b�k�m�e�d�b�� �b�� �k�l�h�e�b�p�b���� �i�h�d�j�b�_�g�Z�� �k�h�� �d�_�j�Z�f�b�^�Z���� �<�h�� �k�_�\�_�j�g�h�l�h��
�d�j�b�e�h�� �d�Z�^�_�� �_ �k�f�_�k�l�_�g�� �d�Z�l�h�l���� �k�d�Z�e�b�l�_�� �d�h�b�� �\�h�^�Z�l�� �\�h�� �i�h�^�j�m�f�� �b�� �g�Z�� �d�Z�l�� �k�_�� �^�j�\�_�g�b����
�K�d�Z�e�b�l�_���a�Z���\�e�_�a���\�h���m�q�b�e�b�r�l�_�l�h���k�_���[�_�l�h�g�k�d�b���k�h���[�_�l�h�g�k�d�Z���h�]�j�Z�^�Z�����>�h�]�j�Z�^�_�g�b�h�l���^�_�e��
�g�Z���h�[�•�_�d�l�h�l���d�h�g�k�l�j�m�d�l�b�\�g�h���_���n�h�j�f�b�j�Z�g���h�^���Z�j�f�b�j�Z�g�b �[�_�l�h�g�k�d�b �k�l�h�e�[�h�\�b���b���]�j�_�^�b��

5 .3 . �H �[ �e �b �d �m�\ �Z �ƒ�_ �� �� �n �Z �k �Z �^ �Z

�H�[�•�_�d�l�h�l�� �_�� �i�h�k�l�Z�\�_�g�� �g�Z�� �\�h�a�\�b�r�m�\�Z�ƒ�_�� �l�Z�d�Z�� �r�l�h�� �^�h�f�b�g�b�j�Z�� �k�h�� �h�d�h�e�b�g�Z�l�Z����
�M�q�b�e�b�r�l�_�l�h���_���p�_�g�l�j�Z�e�g�h���i�h�k�l�Z�\�_�g�h���g�Z���e�h�d�Z�p�b�•�Z�l�Z���b���_���i�j�b�k�l�Z�i�g�h���h�^���k�b�l�_���k�l�j�Z�g�b��
�D�j�h�\�h�l�� �_�� �j�_�r�_�g�� �d�Z�d�h�� �q�_�l�\�h�j�h�\�h�^�_�g���� �i�h�d�j�b�_�g�� �k�h�� �d�_�j�Z�f�b�^�Z���� �N�Z�k�Z�^�Z�l�Z�� �_��
�f�Z�e�l�_�j�b�k�Z�g�Z�� �b�� �[�h�_�g�Z�� �k�h�� �`�h�e�l�Z�� �[�h�•�Z���� �<�e�_�a�h�l�� �_�� �^�h�f�b�g�Z�g�l�_�g�� �b�� �g�Z�]�e�Z�k�_�g�� �k�h�� �h�[�e�h��
�n�h�j�f�b�j�Z�g�b���k�d�Z�e�b�����l�j�_�f���n�h�j�f�b�j�Z�g���h�^���k�l�h�e�[�h�\�b���b���e�Z�p�b�����g�Z�^ �d�h�•���\�b�k�h�d�h���k�_���b�a�^�b�]�Z��
�e�Z�q�g�h�� �a�Z�\�j�r�_�g�� �l�b�f�i�Z�g�h�g�� �k�h�� �\�_�g�_�p���� �>�_�e�� �h�^�� �i�j�h�a�h�j�k�d�b�l�_�� �h�l�\�h�j�b�� �k�_�� �e�Z�q�g�h��
�a�Z�k�\�_�^�_�g�b�� �b�� �g�Z�]�e�Z�k�_�g�b�� �^�_�d�h�j�Z�l�b�\�g�h���� �N�Z�k�Z�^�Z�l�Z�� �_�� �g�Z�]�e�Z�k�_�g�Z�� �k�h�� �\�l�h�j�h�k�l�_�i�_�g�Z��
�i�e�Z�k�l�b�d�Z���i�h���o�h�j�b�a�h�g�l�Z�e�Z���b���\�_�j�l�b�d�Z�e�Z�� �P�h�d�e�_�l�h���_���b�a�j�Z�a�_�g�h���k�h���h�[�j�Z�[�h�l�d�Z���h�^���i�j�Z�g�h��
�l�_�j�Z�p�h��

�� ���� �<�g�Z�l�j �_ �r�g�Z�� �h�[ �j �Z�[�h�l �d�Z

�0�b�^�h�\�b- �0�b�^�h�\�b�l�_�� �k�_�� �~�b�^�Z�g�b�� �h�^�� �d�Z�f�_�g�� �^� ������ �k�f���� �f�Z�e�l�_�j�b�k�g�b�� �k�h�� �\�Z�j�h�\�� �f�Z�e�l�_�j�� �b��
�[�h�_�g�b�����0�b�^�h�\�b�l�_���\�h���^�h�]�j�Z�^�_�g�b�h�l���^�_�e���k�_���h�^���l�m�e�Z���^� �������k�f�����f�Z�e�l�_�j�b�k�Z�g�b���b���[�h�_�g�b��
�I�e�Z�n�h�g�b- �I�e�Z�n�h�g�b�l�_���k�_���h�^�� �l�j�k�d�Z���i�h�k�l�Z�\�_�g�Z�� �g�Z�� �^�j�\�_�g�Z���f�_�|�m�d�Z�l�g�Z�� �d�h�g�k�l�j�m�d�p�b�•�Z����
�f�Z�e�l�_�j�b�k�Z�g�b���b���[�h�_�g�b��
�I�h�^�h�\�b- �I�h�^�h�\�b�l�_�� �d�h�b�� �k�_�� �g�Z�h�|�Z�Z�l�� �g�Z�� �g�Z�k�b�i�� �k�_�� �h�^�� �I�<�P�� �i�e�h�q�d�b�� �i�h�k�l�Z�\�_�g�b�� �g�Z��
�[�_�l�h�g�k�d�Z�� �i�h�^�e�h�]�Z�� �I�h�^�h�\�b�l�_�� �d�h�b�� �k�_�� �g�Z�h�|�Z�Z�l�� �g�Z�^�� �i�h�^�j�m�f�� �b�� �g�Z�� �d�Z�l�� �k�_�� �a�Z�\�j�r�g�h��
�h�[�j�Z�[�h�l�_�g�b���h�^���^�j�\�_�g�b���l�Z�e�i�b���i�h�k�l�Z�\�_�g�b���g�Z���^�j�\�_�g�Z���f�_�|�m�d�Z�l�g�Z���d�h�g�k�l�j�m�d�p�b�•�Z��

7. �K�l�h �e�Z�j �b�•�Z

�N�Z�k�Z�^�g�Z�l�Z�� �k�l�h�e�Z�j�b�•�Z��- �i�j�h�a�h�j�b�� �k�_�� �^�\�h�k�l�j�m�d�b�� �^�j�\�_�g�b�� �i�j�h�a�h�j�b�� �a�Z�k�l�Z�d�e�_�g�b�� �k�h��
�k�l�Z�d�e�h�������f�f�����[�h�_�g�b���k�h���f�j�k�g�Z���[�h�•�Z(�k�b�g�Z�����<�e�_�a�g�Z�l�Z���\�j�Z�l�Z���_���^�\�h�d�j�b�e�g�Z�����b�a�\�_�^�_�g�Z���h�^��
�f�Z�k�b�\�g�h�� �^�j�\�h�� �b�� �a�Z�k�l�Z�d�e�_�g�Z�� �\�h�� �]�h�j�g�Z�l�Z�� �i�h�e�h�\�b�g�Z�� �h�^�� �\�j�Z�l�Z�l�Z���� �K�l�Z�d�e�h�l�h�� �_��
�a�Z�r�l�b�l�_�g�h�� �k�h�� �^�_�d�h�j�b�j�Z�g�Z�� �j�_�r�_�l�d�Z�� �h�^�� �d�h�\�Z�g�h�� �`�_�e�_�a�h�� �<�g�Z�l�j�_�r�g�Z�� �k�l�h�e�Z�j�b�•�Z��-
�\�j�Z�l�b���� �b�a�\�_�^�_�g�b�� �h�^�� �f�Z�k�b�\�g�h�� �^�j�\�h�� ���_�^�g�h�d�j�b�e�g�b�� �b�� �^�\�h�d�j�b�e�g�b������ �[�h�_�g�b�� �k�h�� �f�j�k�g�Z��
�[�h�•�Z�����k�b�g�Z�������D�Z�k�b�l�_���g�Z���\�j�Z�l�b�l�_���k�_���r�b�j�h�d�b���d�h�e�d�m���~�b�^�h�l���b���^�_�d�h�j�b�j�Z�g�b���b�k�l�h���d�Z�d�h���b��
�d�j�b�e�Z�l�Z��

8. �D�j�h�\ �g�Z���b�� �i�h�d�j �b�\�g�Z �� �d�h�g�k�l �j �m�d�p�b�• �Z

�D�j�h�\�g�Z�l�Z�� �d�h�g�k�l�j�m�d�p�b�•�Z�� �_�� �n�h�j�f�b�j�Z�g�Z�� �h�^�� �^�j�\�_�g�b�� �]�j�_�^�b���� �k�b�k�l�_�f�� �g�Z�� �k�l�h�e�b�p�b�� �b��
�\�b�k�m�e�d�b�����i�j�_�d�m���d�h�b���b�f�Z���^�j�\�_�g�b���e�_�l�\�b���g�Z���d�h�b���k�_���i�h�k�l�Z�\�_�g�b�� �d�_�j�Z�f�b�^�b�l�_���� �K�l�j�_�b�l�_��
�g�Z���d�j�h�\�h�l���k�_���h�i�r�b�_�g�b���k�h���^�j�\�_�g�b���^�Z�k�d�b�����H�^�\�h�^�g�m�\�Z�ƒ�_�l�h���g�Z���d�j�h�\�g�Z�l�Z���i�h�\�j�r�b�g�Z���_��
�j�_�r�_�g�h �k�h�� �o�h�j�b�a�h�g�l�Z�e�g�b�� �b�� �\�_�j�l�b�d�Z�e�g�b�� �h�e�m�p�b�� �h�^�� �i�h�p�b�g�d�m�\�Z�g�� �e�b�f���� �H�‡�Z�p�b�l�_�� �k�_��
�b�a�\�_�^�_�g�b���h�^���i�h�e�g�Z���l�m�e�Z���^� �������k�f�����H�i�r�b�\�d�b�l�_���g�Z���h�‡�Z�p�b�l�_���k�_���h�^���i�h�p�b�g�d�h�\�Z�g���e�b�f��
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�F�B�K�E�?�5�?���A�:���K�L�:�;�B�E�G�H�K�L�:���G�:���D�H�G�K�L�J�M�D�L�B�<�G�B�H�L���K�B�K�L�?�F
�g�Z���i�h�k�l�h�_�q�d�b���b�a�\�_�^�_�g���h�[�•�_�d�l�����H�k�g�h�\�g�h���m�q�b�e�b�r�l�_�����k���D�m�q�d�h�\�h���H�i�r�l�b�g�Z���.�h�j�q�_��

�I�_�l�j�h�\��- �K�d�h�i�•�_

�I�h�k�l�h�_�q�d�b�h�l���h�[�•�_�d�l�� �d�h�•���_���b�a�]�j�Z�^�_�g���\�h�������������]�h�^�b�g�Z���� �Z���d�h�•���k�e�m�`�_�e���d�Z�d�h�� �m�q�b�e�b�r�l�_��
�a�Z�� �f�_�k�g�h�l�h�� �g�Z�k�_�e�_�g�b�_�� �\�h�� �d�h�g�k�l�j�m�d�l�b�\�_�g�� �k�f�b�k�h�e�� �_�� �b�a�\�_�^�_�g�� �h�^�� �g�h�k�b�\�b�� �d�Z�f�_�g�b��
�~�b�^�h�\�b�� �k�h���^� ������ �b���������k�f�����\�h���^�\�Z�l�Z���h�j�l�h�]�h�g�Z�e�g�b�� �i�j�Z�\�p�Z���� �<�b�k�b�g�k�d�b���_���i�j�_�k�l�Z�\�_�g�� �k�h��
�i�h�^�j�m�f�k�d�b���i�j�h�k�l�h�j�b�b���i�h�^���_�^�_�g���^�_�e���h�^�� �h�[�•�_�d�l�h�l���� �i�j�b�a�_�f�•�_���b���d�Z�l���g�Z�^���_�^�_�g���^�_�e���h�^��
�h�[�•�_�d�l�h�l���� �F�_�|�m�d�Z�l�g�b�l�_�� �d�h�g�k�l�j�m�d�p�b�b�� �k�_�� �b�a�\�_�^�_�g�b�� �h�^�� �^�j�\�_�g�b�� �]�j�_�^�b�� �b�� �^�Z�k�q�Z�g�Z��
�h�i�e�Z�l�Z���� �^�h�^�_�d�Z�� �l�Z�\�Z�g�k�d�Z�l�Z�� �d�h�g�k�l�j�m�d�p�b�•�Z�� �_�� �b�a�\�_�^�_�g�Z�� �d�Z�d�h�� �d�Z�j�Z�l�Z�\�Z�g���� �D�j�h�\�g�Z�l�Z��
�d�h�g�k�l�j�m�d�p�b�•�Z�� �_�� �b�a�\�_�^�_�g�Z�� �d�Z�d�h�� �^�j�\�_�g�b�� �\�_�r�Z�e�d�b�� �b�� �k�l�h�e�b�p�Z���� �K�d�Z�e�b�l�_�� �k�_���b�k�l�h�� �l�Z�d�Z��
�b�a�\�_�^�_�g�b���d�Z�d�h���^�j�\�_�g�b�� �>�h�]�j�Z�^�[�Z�l�Z���d�h�•�Z���_���]�j�Z�^�_�g�Z���i�h�k�e�_���a�_�f�•�h�l�j�_�k�h�l�������������]�h�^�b�g�Z����
�_�� �b�a�\�_�^�_�g�Z�� �d�Z�d�h�� �Z�j�f�b�j�Z�g�h�� �[�_�l�h�g�k�d�Z�� �k�d�_�e�_�l�g�Z�� �d�h�g�k�l�j�m�d�p�b�•�Z�� �b�� �b�k�i�h�e�g�_�l�Z�� �_�� �h�^��
�r�m�i�e�b���l�m�e�_�g�b���[�e�h�d�h�\�b���k�h���^� �������k�f��

�I�h���^�_�l�Z�e�_�g���m�\�b�^���g�Z���h�[�•�_�d�l�h�l���g�Z���e�b�p�_���f�_�k�l�h���g�Z���^�_�g�������������������������]�h�^�����d�h�g�k�l�Z�l�b�j�Z�g�h��
�_���k�e�_�^�g�h�l�h��
�D�Z�f�_�g�b�l�_�� �~�b�^�h�\�b�� �k�_�� �[�_�a �\�b�^�e�b�\�b���� �h�^�g�h�k�g�h�� �]�h�e�_�f�b�� �i�m�d�g�Z�l�b�g�b���� �h�k�\�_�g�� �r�l�h�� �k�_��
�a�Z�[�_�e�_�`�m�\�Z �h�^�\�h�•�m�\�Z�ƒ�_���g�Z�� �n�Z�k�Z�^�Z�l�Z���g�Z���i�h�h�^�_�e�g�b���f�_�k�l�Z���h�k�h�[�_�g�h�� �\�h���…�h�r�_�\�b�l�_���g�Z��
�h�[�•�_�d�l�h�l�� �>�j�\�_�g�b�l�_���]�j�_�^�b���g�Z���f�_�|�m�d�Z�l�g�Z�l�Z���d�h�g�k�l�j�m�d�p�b�•�Z���g�Z�^���i�h�^�j�m�f�h�l���b���g�Z�^���d�Z�l�h�l��
�k�_�� �^�h�l�j�Z�•�Z�g�b�� �b�� �k�h�� �f�Z�e�b�� �^�b�f�_�g�a�b�b�� �b�� �i�h�j�Z�^�b�� �l�h�Z�� �k�_�� �i�j�b�f�_�l�m�\�Z�� �g�b�\�g�h�� �m�]�b�[�Z�ƒ�_�� �b��
�]�h�e�_�f�Z�� �_�e�Z�k�l�b�q�g�h�k�l�� �g�Z�� �f�_�|�m�d�Z�l�g�Z�l�Z�� �l�Z�\�Z�g�b�p�Z�� �d�h�]�Z�� �k�_�� �h�^�b�� �i�h�� �i�h�^�h�l�� �<�e�_�a�g�Z�l�Z��
�i�Z�j�l�b�•�Z�� �\�h�� �M�q�b�e�b�r�l�_�l�h�� �h�^�g�h�k�g�h�� �i�h�l�i�h�j�g�b�l�_�� �~�b�^�h�\�b�� �g�Z�� �k�d�Z�e�b�l�_�� �k�_�� �^�h�k�l�Z��
�h�r�l�_�l�_�g�b�� �b�� �k�j�m�r�_�g�b���� �Z�� �b�k�l�h�� �l�Z�d�Z�� �_�� �a�Z�[�_�e�_�`�Z�g�h �b�� �k�e�_�]�Z�\�Z�ƒ�_�� �g�Z�� �k�d�Z�e�b�r�g�Z�l�Z��
�i�e�h�q�Z��
�<�h���d�j�h�\�g�Z�l�Z���d�h�g�k�l�j�m�d�p�b�•�Z�� �_���a�Z�[�_�e�_�`�Z�g�h���h�r�l�_�l�m�\�Z�ƒ�_���g�Z���i�h�_�^�b�g�b�� �g�h�k�b�\�b���^�j�\�_�g�b��
�_�e�_�f�_�g�l�b���� �k�l�h�e�[�h�\�b�� �b�� �]�j�_�^�b�� ���i�m�d�g�Z�l�b�g�b�� �i�h�� �p�_�e�Z�l�Z�� �g�b�\�g�Z�� �^�h�e�`�b�g�Z����
�G�Z�^�\�j�Z�l�g�b�p�b�l�_���k�_���b�a�\�_�^�_�g�b���g�_�d�Z�^�_���k�h���l�m�e�Z���Z���g�_�d�Z�^�_���h�^���h�[�b�q�_�g���g�_�Z�j�f�b�j�Z�g���[�_�l�h�g��
�b���_���a�Z�[�_�e�_�`�Z�g�h���g�b�\�g�h���^�_�e�m�f�g�h���h�[�j�m�r�m�\�Z�ƒ�_��

�A�:�D�E�M�Q�H�D�����D�h�g�k�l�j�m�d�p�b�•�Z�l�Z�� �g�Z���h�[�•�_�d�l�h�l�� �k�_���g�Z�h�|�Z���\�h���^�h�[�j�h���k�h�q�m�\�Z�g�Z���k�h�k�l�h�•�[�Z����
�h�k�\�_�g�� �i�h�_�^�b�g�b�� �d�h�g�k�l�j�m�d�l�b�\�g�b�� �_�e�_�f�_�g�l�b�� �b�� �a�Z�l�h�Z�� �_�� �f�h�`�g�Z�� �g�_�]�h�\�Z�� �i�h�g�Z�l�Z�f�h�r�g�Z��
�i�j�_�Z�^�Z�i�l�Z�p�b�•�Z�� �b�� �h�i�k�l�h�•�m�\�Z�ƒ�_�� �H�[�•�_�d�l�h�l�� �k�_�� �g�Z�h�|�Z�� �\�h �k�_�b�a�f�b�q�d�h�� �i�h�^�j�Z�q�•�_�� �k�h��
�b�g�l�_�g�a�b�l�_�l�� �g�Z�� �a�_�f�•�h�l�_�j�_�k�� �h�^�� �,�;�� �k�l�_�i�_�g�b�� �i�h�� �k�d�Z�e�Z�l�Z�� �g�Z�� �F�K�0�� �b�� �a�Z�l�h�Z�� �_���i�h�l�j�_�[�g�Z��
�g�_�]�h�\�Z�� �k�Z�g�Z�p�b�•�Z���� �d�Z�d�h�� �\�h�� �i�h�]�e�_�^�� �g�Z�� �k�_�b�a�f�b�q�d�Z�l�Z�� �k�l�Z�[�b�e�g�h�k�l�� �g�Z�� �h�[�•�_�d�l�h�l���� �l�Z�d�Z�� �b��
�\�h���h�^�g�h�k���g�Z���i�j�b�e�Z�]�h�^�m�\�Z�ƒ�_���g�Z���d�h�g�k�l�j�m�d�p�b�•�Z�l�Z���g�Z���g�h�\�b�l�_���Z�j�o�b�l�_�d�l�h�g�k�d�b���i�h�l�j�_�[�b��
���\�f�_�l�g�m�\�Z�ƒ�_���g�Z���f�_�|�m�d�Z�l�g�b���Z�j�f�b�j�Z�g�h���[�_�l�h�g�k�d�b���i�e�h�q�b���b���^�j������

�I�j�h�_�d�l�g�Z���i�j�h�]�j�Z�f�Z���a�Z���j�_�g�h�\�b�j�Z�ƒ�_���b���Z�^�Z�i�l�Z�p�b�•�Z

�H�[�•�_�d�l�h�l�� �g�Z�� �H�k�g�h�\�g�h�l�h�� �m�q�b�e�b�r�l�_�� �\�h�� �k���� �D�m�q�d�h�\�h�� �d�h�•�� �_�� �b�a�]�j�Z�^�_�g�� �\�h�� ������- �l�b�l�_��
�]�h�^�b�g�b�� �h�^��XX �\�_�d���� �\�_�…�_�� �i�h�^�h�e�]�h�� �\�j�_�f�_�� �_�� �\�h�g�� �m�i�h�l�j�_�[�Z���� �K�h�k�l�h�•�[�Z�l�Z�� �\�h�� �d�h�•�Z�� �k�_��
�g�Z�h�|�Z���h�[�•�_�d�l�h�l���h�\�h�a�f�h�`�m�\�Z���g�_�]�h�\�Z���j�_�\�b�l�Z�e�b�a�Z�p�b�•�Z���b�� �Z�^�Z�i�l�Z�p�b�•�Z����
�F�_�k�l�h�i�h�e�h�`�[�Z�l�Z���� �Z�j�o�b�l�_�d�l�h�g�k�d�b�l�_�� �b�� �i�j�h�k�l�h�j�g�b�l�_�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�b�� �g�Z�� �h�[�•�_�d�l�h�l��
�h�\�h�a�f�h�`�m�\�Z�Z�l���g�_�]�h�\�Z���i�j�b�f�_�g�Z���\�h���j�Z�[�h�l�_�g�����_�^�m�d�Z�l�b�\�_�g���d�Z�j�Z�d�l�_�j�����D���k�h���f�b�g�b�f�Z�e�g�Z��
�i�j�h�k�l�h�j�g�Z���Z�^�Z�i�l�Z�p�b�•�Z.
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1 .  �I�h�k�l�h�_�q�d�Z���k�h�k�l�h�•�[�Z

�A�Z���k�h�k�l�h�•�[�Z�l�Z���\�h���d�h�•�Z���k�_���g�Z�h�|�Z���h�[�•�_�d�l�h�l���b�a�j�Z�[�h�l�_�g���_���i�j�h�_�d�l���d�h�•���_���k�h�k�l�Z�\�_�g���^�_�e���g�Z��
�i�j�h�_�d�l�g�Z�l�Z�� �i�j�h�]�j�Z�f�Z�� �H�k�g�h�\�g�b�� �i�Z�j�Z�f�_�l�j�b�� �a�Z�� �i�h�k�l�h�_�q�d�Z�l�Z�� �k�h�k�l�h�•�[�Z�� �g�Z�� �h�[�•�_�d�l�h�l��
�k�_:
�I�h�k�l�h�b�� �k�h�h�[�j�Z�…�Z�_�g�� �i�j�b�k�l�Z�i�� �^�h�� �h�[�•�_�d�l�h�l. �>�\�h�j�g�h�l�h�� �f�_�k�l�h�� �_�� �i�j�h�k�l�j�Z�g�h�� �k�h���f�_�k�l�h��
�a�Z�� �j�Z�d�h�f�_�l�g�h�� �b�]�j�Z�e�b�r�l�_���� �H�\�h�a�f�h�`�m�\�Z�� �h�j�]�Z�g�b�a�Z�p�b�•�Z�� �g�Z�� �i�Z�j�d�h�\�k�d�b���� �k�i�h�j�l�k�d�h��-
�j�_�d�j�_�Z�l�b�\�g�b���b�� �j�Z�[�h�l�g�b���i�h�\�j�r�b�g�b�� �\�h���b�k�d�e�m�q�b�l�_�e�g�h�� �i�j�b�•�Z�l�_�g�� �Z�f�[�b�_�g�l�� �H�[�•�_�d�l�h�l��
�g�Z�� �m�q�b�e�b�r�l�_�l�h�� �_���k�h���Z�l�j�Z�d�l�b�\�g�Z���Z�j�o�b�l�_�d�l�m�j�Z���� �d�h�•�Z���l�j�_�[�Z���^�Z���k�_���k�f�_�l�Z���a�Z���k�_�j�b�h�a�g�h��
�d�m�e�l�m�j�g�h�� �g�Z�k�e�_�^�k�l�\�h���� �I�j�b�� �j�_�d�h�g�k�l�j�m�d�p�b�•�Z�l�Z���� �Z�^�Z�i�l�Z�p�b�•�Z�l�Z�� �g�Z�� �h�[�•�_�d�l�h�l�� �g�_�� �k�f�_�_��
�^�Z���]�h���g�Z�j�m�r�b���i�h�k�l�h�_�q�d�b�h�l�����h�k�g�h�\�_�g���Z�j�o�b�l�_�d�l�h�g�k�d�b���b�a�j�Z�a���g�Z���h�[�•�_�d�l�h�l�� �I�j�h�k�l�h�j�h�l��
�g�Z�� �i�h�k�l�h�_�q�d�b�h�l�� �h�[�•�_�d�l�� �_�� �k�h�a�^�Z�\�Z�g�� �d�Z�d�h�� �m�q�b�e�b�r�_�g�� �b�� �k�l�Z�g�[�_�g�� �i�j�h�k�l�h�j���� �<�h��
�m�q�b�e�b�r�g�Z�l�Z���a�]�j�Z�^�Z�����i�h�d�j�Z�•���m�q�b�e�b�r�g�b�l�_���i�j�h�k�l�h�j�b�����i�h�k�l�h�_�e�_���b���k�l�Z�g�[�_�g�b���i�j�h�k�l�h�j�b��
�a�Z���g�_�d�h�]�Z�r�g�b�l�_ �m�q�b�l�_�e�b��

�D�Z�l�g�h�k�l�Z�����]�h�e�_�f�b�g�Z�l�Z���g�Z���i�h�k�l�h�_�q�d�b�h�l���h�[�•�_�d�l���_:
�i�h�^�j�m�f�����������������f�������i�j�h�k�l�h�j���g�Z�f�_�g�_�l���a�Z���h�k�l�Z�\�b��
�i�j�b�a�_�f�•�_ ���������������f�������m�q�b�e�b�r�_�f���i�j�h�k�l�h�j�����������������f�����b���k�l�Z�g�[�_�g���i�j�h�k�l�h�j
�h�^���������������f����
�d�Z�l���������������f�������k�l�Z�g�[�_�g���i�j�h�k�l�h�j��

�<�h���h�[�•�_�d�l�h�l���g�_ �i�h�k�l�h�•�Z�l���b�g�k�l�Z�e�Z�p�b�b���a�Z���p�_�g�l�j�Z�e�g�h���l�h�i�e�h�\�h�^�g�h���]�j�_�_�ƒ�_�����\�h�^�h�\�h�^�g�Z��
�b���d�Z�g�Z�e�b�a�Z�p�b�h�g�Z���b�g�k�l�Z�e�Z�p�b�•�Z�����I�h�k�l�h�_�q�d�b�l�_���k�Z�g�b�l�Z�j�g�b���•�Z�a�e�b���k�_���\�h���a�Z�k�_�[�_�g���h�[�•�_�d�l��
�\�h���^�\�h�j�h�l��

�������N�m�g�d�p�b�h�g�Z�e�g�Z���g�Z�f�_�g�Z���g�Z���j�_�d�h�g�k�l�j�m�b�j�Z�g�b�h�l���h�[�•�_�d�l��

�K�h�h�^�\�_�l�g�h�� �g�Z�\�_�^�_�g�b�l�_�� �i�Z�j�Z�f�_�l�j�b�� �g�Z�� �i�h�k�l�h�_�q�d�b�h�l�� �h�[�•�_�d�l���� �Z�� �i�h�k�_�[�g�h�� �\�j�a�� �h�k�g�h�\�Z��
�g�Z�� �f�_�k�l�h�i�h�e�h�`�[�Z�l�Z���� �Z�f�[�b�_�g�l�h�l�� �g�Z�� �e�h�d�Z�e�b�l�_�l�h�l���� �Z�j�o�b�l�_�d�l�h�g�k�d�b�l�_�� �b�� �i�j�h�k�l�h�j�g�b��
�d�Z�j�Z�d�l�_�j�b�k�l�b�d�b�� �g�Z�� �h�[�•�_�d�l�h�l���� �k�_�� �i�j�_�^�\�b�^�m�\�Z�� �i�j�h�k�l�h�j�g�Z�� �i�j�_�g�Z�f�_�g�Z�� �g�Z�� �h�[�•�_�d�l�h�l��
�G�Z�f�_�g�Z�l�Z �g�Z�� �i�j�h�k�l�h�j�b�l�_�� �g�Z�� �h�[�•�_�d�l�h�l�� �i�j�h�b�a�e�_�]�m�\�Z�Z�l�� �h�^�� �d�h�f�i�Z�l�b�[�b�e�g�h�k�l�Z�� �g�Z��
�h�k�g�h�\�g�b�l�_�� �n�m�g�d�p�b�b���� �i�j�h�k�l�h�j�b�b�� �a�Z�� �a�Z�_�^�g�b�q�d�h�� �j�Z�[�h�l�_�ƒ�_��- �d�h�e�_�d�l�b�\�g�h�� �k�l�Z�g�h�\�Z�ƒ�_��
���g�h�…�_�\�Z�ƒ�_���� �m�i�h�l�j�_�[�Z�� �g�Z�� �k�Z�g�b�l�Z�j�b�b���� �h�j�]�Z�g�b�a�Z�p�b�•�Z�� �g�Z�� �b�k�o�j�Z�g�Z���� �i�h�\�_�…�_�g�Z�f�_�g�k�d�h��
�d�h�j�b�k�l�_�ƒ�_���g�Z���^�\�h�j�g�b�l�_���i�h�\�j�r�b�g�b).

�������L�j�_�g�b�g�]�����p�_�g�l�Z�j��

�H�j�]�Z�g�b�a�Z�p�b�•�Z���g�Z�� �n�m�g�d�p�b�b�l�_���b�� �g�Z�f�_�g�Z���g�Z�� �i�j�h�k�l�h�j�b�l�_�� �\�h���h�[�•�_�d�l�h�l�� �i�j�h�b�a�e�_�]�m�\�Z�Z�l��
�h�^���i�h�k�l�h�_�q�d�b�l�_���d�Z�i�Z�p�b�l�_�l�b���g�Z���h�[�•�_�d�l�h�l�����i�h�k�_�[�g�h���g�Z���i�j�b�a�_�f�g�b�h�l���^�_�e���\�h���d�h�•���…�_���k�_��
�h�j�]�Z�g�b�a�b�j�Z�Z�l�� �k�b�l�_�� �h�k�g�h�\�g�b�� �j�Z�[�h�l�g�b�� �n�m�g�d�p�b�b�� �a�Z�� �g�Z�k�l�Z�\�Z�l�Z���� �h�j�]�Z�g�b�a�Z�p�b�•�Z�� �g�Z��
�h�[�m�d�Z�����i�j�_�k�l�h�•�����g�h�…�_�\�Z�ƒ�_���� �g�Z�� �m�q�_�k�g�b�p�b�l�_���b�� �l�j�_�g�_�j�b�l�_�����b�k�o�j�Z�g�Z���g�Z�� �m�q�_�k�g�b�p�b�l�_���b��
�i�_�j�k�h�g�Z�e�h�l�����k�Z�g�b�l�Z�j�b�b.

�:�g�Z�e�b�a�Z�l�Z�� �g�Z�� �i�h�k�l�h�_�q�d�b�h�l�� �i�j�h�k�l�h�j���� �]�h�e�_�f�b�g�Z�l�Z�� �b�� �f�h�`�g�h�k�l�b�l�_�� �a�Z�� �h�j�]�Z�g�b�a�Z�p�b�•�Z��
�g�Z���h�k�g�h�\�g�b�l�_���g�Z�f�_�g�b���i�h�d�Z�`�m�\�Z�Z�l�� �\�h�a�f�h�`�g�h�k�l���g�Z���_�^�g�h�\�j�_�f�_�g���i�j�_�k�l�h�•���� �j�Z�[�h�l�_�ƒ�_��
�b���g�h�…�_�\�Z�ƒ�_���g�Z���������m�q�_�g�b�p�b���b�e�b���������\�h�a�j�Z�k�g�b���e�b�p�Z.

3.1. �I�j�h�k�l�h�j�h�l�� �g�Z�f�_�g�_�l�� �a�Z�� �h�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z�� �h�[�m�d�b�� ���g�Z�k�l�Z�\�Z�� �b�� �b�k�o�j�Z�g�Z���� �k�_��
�i�j�_�^�\�b�^�m�\�Z���\�h���i�j�b�a�_�f�•�_�l�h���g�Z���i�h�\�j�r�b�g�Z���h�^�������� �f�������Z���]�h���k�h�q�b�g�m�\�Z�� �\�e�_�a�_�g���o�h�e���k�h��
�i�h�\�_�…�_�� �g�Z�f�_�g�b�� ���� �j�Z�[�h�l�g�b�� �k�h�[�b�j�b���� �b�a�e�h�`�[�b�� �b�� �k�e���� �^�\�_�� �m�q�b�e�g�b�p�b �a�Z�� �l�j�i�_�a�Z�j�b�•�Z�� �k�h��
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�d�m�•�g�Z�� ���h�k�g�h�\�g�b�l�_�� �h�[�j�h�p�b�� �k�_�� �g�h�k�Z�l�� �i�h�^�]�h�l�\�_�g�b�� �h�^�� �^�j�m�]�h�� �f�_�k�l�h���� �k�_�� �\�j�r�b�� �g�b�\�g�Z��
�j�Z�k�i�j�_�^�_�e�[�Z��, �k�Z�g�b�l�Z�j�g�b���•�Z�a�e�b.

3.2. �K�l�Z�g�[�_�g���i�j�h�k�l�h�j��- �g�h�…�_�\�Z�ƒ�_: �G�h�…�_�\�Z�ƒ�_�l�h���…�_���k�_���h�j�]�Z�g�b�a�b�j�Z���\�h���i�j�h�k�l�h�j�h�l��
�g�Z�� �i�j�b�a�_�f�•�_�l�h�� �b�� �d�Z�l�h�l���� �Z�� �…�_�� �i�j�_�l�k�l�Z�\�m�\�Z�� �b�a�^�\�h�_�g�Z�� �n�m�g�d�p�b�h�g�Z�e�g�Z�� �p�_�e�b�g�Z���� �A�Z��
�k�i�Z�e�g�b�� �k�h�[�b�� �\�h�� �h�[�•�_�d�l�h�l�� �…�_�� �k�_�� �i�j�_�^�\�b�^�Z�l�� �i�_�l�� �i�j�h�k�l�h�j�b�b�� �K�Z�g�b�l�Z�j�g�b�l�_�� �•�Z�a�e�b��
���l�h�Z�e�_�l�b�����m�f�b�\�Z�e�g�b�p�b�����l�m�r��- �d�Z�[�b�g�b�����…�_���k�_���h�j�]�Z�g�b�a�b�j�Z�Z�l���\�h���l�j�b���i�j�h�k�l�h�j�b�b����

�������L�_�o�g�b�q�d�b���i�j�h�k�l�h�j�b�b���b���h�k�l�Z�\�b��

�<�h�� �i�h�^�j�m�f�k�d�b�l�_�� �i�j�h�k�l�h�j�b�� �k�h�� �\�d�m�i�g�Z�� �i�h�\�j�r�b�g�Z�� �h�^�� �h�d�h�e�m�� �������� �f�� �…�_�� �k�_��
�h�j�]�Z�g�b�a�b�j�Z�Z�l�� �i�h�f�h�r�g�b�l�_�� �i�j�h�k�l�h�j�b�b: �l�h�i�e�h�l�g�Z�� �k�l�Z�g�b�p�Z�� ���d�h�l�e�Z�j�Z���� �a�Z�� �p�_�g�l�j�Z�e�g�Z��
�i�h�^�]�h�l�h�\�d�Z�� �g�Z�� �l�h�i�e�Z�� �\�h�^�Z���� �a�Z�� �a�Z�]�j�_�\�Z�ƒ�_�� �g�Z�� �i�j�h�k�l�h�j�b�b�l�_�� �g�Z �h�[�•�_�d�l�h�l���h�k�l�Z�\�Z�� �a�Z��
�b�g�\�_�g�l�Z�j���b���h�i�j�_�f�Z���a�Z���b�a�\�_�^�m�\�Z�ƒ�_���g�Z���g�Z�k�l�Z�\�Z�l�Z����

�������M�j�_�^�m�\�Z�ƒ�_���g�Z���^�\�h�j�h�l��

�I�j�h�k�l�j�Z�g�b�l�_���^�\�h�j�g�b�� �i�h�\�j�r�b�g�b���h�\�h�a�f�h�`�m�\�Z�Z�l�� �h�j�]�Z�g�b�a�Z�p�b�•�Z�� �g�Z�� �k�i�h�j�l�k�d�b���l�_�j�_�g�b��
���i�h�\�_�…�_�g�Z�f�_�g�k�d�b�����j�Z�d�h�f�_�l�����f�Z�e���n�m�^�[�Z�e�����d�h�r�Z�j�d�Z���b�� �k�e������ �I�h�\�j�r�b�g�b���a�Z���g�Z�k�l�Z�\�Z���\�h��
�i�j�b�j�h�^�Z�����g�Z���h�l�\�h�j�_�g���i�j�h�k�l�h�j����

�K�h�h�^�\�_�l�g�h�� �m�d�Z�`�Z�g�b�l�_���g�Z�f�_�g�b�� �^�Z���k�_���i�j�_�^�\�b�^�b���k�h�h�^�\�_�l�g�Z���h�[�j�Z�[�h�l�d�Z���g�Z���^�\�h�j�g�b�l�_��
�i�h�\�j�r�b�g�b���b���o�h�j�l�b�d�m�e�l�m�j�g�h�l�h���m�j�_�^�m�\�Z�ƒ�_�����h�j�]�Z�g�b�a�Z�p�b�•�Z���g�Z���i�Z�j�d�b�j�Z�e�b�r�l�Z��

�������B�g�k�l�Z�e�Z�p�b�b��- �k�b�k�l�_�f�b��

�A�Z�� �m�q�b�e�b�r�g�b�h�l�� �d�h�f�i�e�_�d�k�� �l�j�_�[�Z�� �^�Z�� �k�_�� �b�a�]�j�Z�^�Z�l�� �k�h�h�^�\�_�l�g�b�l�_�� �b�g�k�l�Z�e�Z�p�b�b�� �a�Z��
�k�g�Z�[�^�m�\�Z�ƒ�_�� �k�h�� �\�h�^�Z���� �_�e�_�d�l�j�b�d�Z�� �b�� �]�j�_�_�ƒ�_���� �Z�� �d�h�b�� �\�h�� �i�h�k�l�h�_�q�d�b�h�l�� �h�[�•�_�d�l��
�g�_�i�h�k�l�h�•�Z�l��

�?�e�_�d�l�j�h�b�g�k�l�Z�e�Z�p�b�b�l�_�� �l�j�_�[�Z�� �^�Z�� �h�\�h�a�f�h�`�Z�l�� �h�k�\�_�l�e�m�\�Z�ƒ�_�� �g�Z�� �h�[�•�_�d�l�h�l�� �b�� �^�\�h�j�g�b�l�_��
�i�h�\�j�r�b�g�b���� �j�Z�[�h�l�Z�� �g�Z�� �d�h�l�e�Z�j�Z�l�Z�� �a�Z�� �]�j�_�_�ƒ�_�� �g�Z�� �h�[�•�_�d�l�h�l���� �i�h�k�l�Z�\�m�\�Z�ƒ�_�� �g�Z��
�l�_�e�_�n�h�g�k�d�Z�� �p�_�g�l�j�Z�e�Z���� �b�g�l�_�j�g�_�l�� �d�h�f�m�g�b�d�Z�p�b�•�Z�� �=�j�_�_�ƒ�_�l�h�� �g�Z�� �h�[�•�_�d�l�h�l�� �^�Z�� �k�_��
�i�j�_�^�\�b�^�b�� �k�h�� �p�_�g�l�j�Z�e�g�Z�� �i�h�^�]�h�l�h�\�d�Z�� �g�Z�� �l�h�i�e�Z�� �\�h�^�Z���� �d�h�l�_�e�� �g�Z�� �l�_�q�g�h�� �]�h�j�b�\�h����
�j�Z�^�b�•�Z�l�h�j�k�d�b�� �]�j�_�•�g�b�� �l�_�e�Z�� �<�h�^�h�\�h�^�g�Z�l�Z�� �b�g�k�l�Z�e�Z�p�b�•�Z�� �^�Z�� �k�_�� �b�a�\�_�^�_�� �\�h�� �h�[�•�_�d�l�h�l�� �a�Z��
�k�Z�g�b�l�Z�j�g�b�l�_�� �•�Z�a�e�b���� �d�m�•�g�Z�l�Z�� �b�� �l�j�i�_�a�Z�j�b�•�Z�l�Z���� �I�j�h�l�b�\�i�h�`�Z�j�g�Z�� �b�g�k�l�Z�e�Z�p�b�•�Z�� �b��
�o�b�^�j�Z�g�l�k�d�Z���f�j�_�`�Z���a�Z���h�^�j�`�m�\�Z�ƒ�_���g�Z���^�\�h�j�g�b�l�_���i�h�\�j�r�b�g�b���b���k�h�^�j�`�b�g�b�� �H�l�i�Z�^�g�b�l�_��
�\�h�^�b���^�Z���k�_���k�i�j�h�\�_�^�Z�l���\�h���k�_�i�l�b�d���d�h�•���…�_���k�_���b�a�]�j�Z�^�b���\�h���j�Z�f�d�b�l�_���g�Z���^�\�h�j�g�h�l�h���f�_�k�l�h��

V. �K�H�P�B�H-�?�D�H�G�H�F�K�D�B���:�K�I�?�D�L�B �G�:���H�I�R�L�B�G�:��
�.�H�J�Q�?���I�?�L�J�H�<

�F�_�k�l�h�i�h�e�h� �̀[�Z-�I�h�\�j�r�b�g�Z
�H�i�r�l�b�g�Z�� �.�h�j�q�_�� �I�_�l�j�h�\���� �\�h���h�^�g�h�k�� �g�Z�� �k�\�h�•�Z�l�Z���f�_�k�l�h�i�h�e�h�`�[�Z���� �•�Z�� �a�Z�a�_�f�Z�� �k�_�\�_�j�g�h��-
�a�Z�i�Z�^�g�Z�l�Z���k�l�j�Z�g�Z���\�h���k�d�h�i�k�d�Z�l�Z���d�h�l�e�b�g�Z�����i�h�f�_�|�m���j�_�d�b�l�_�� �<�Z�j�^�Z�j���b�� �E�_�i�_�g�_�p�����^�h�e�`��
�]�j�Z�g�b�q�g�Z�l�Z�� �e�b�g�b�•�Z�� �k�h�� �J���� �K�j�[�b�•�Z-�D�h�k�h�\�h���� �g�Z�� �i�h�\�j�r�b�g�Z�� �h�^�� ������ �d�f���� �b�� �g�Z�^�f�h�j�k�d�Z��
�\�b�k�b�g�Z���h�^���f�b�g�b�f�m�f���������f���^�h���f�Z�d�k�b�f�m�f���������f��
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�D�Z�j�Z�d�l�_�j�b�k�l�b�q�g�Z�� �_�� �k�d�h�i�k�d�Z�l�Z�� �d�e�b�f�Z�� �k�h�� �\�b�k�h�d�b�� �e�_�l�g�b�� �l�_�f�i�_�j�Z�l�m�j�b���� �Z�� �f�g�h�]�m��
�g�b�k�d�b���a�b�f�k�d�b���l�_�f�i�_�j�Z�l�m�j�b���r�l�h���h�^�]�h�\�Z�j�Z���g�Z���d�h�g�l�b�g�_�g�l�Z�e�g�Z���d�e�b�f�Z�����I�j�h�l�_�]�Z�ƒ�_�l�h��
�g�Z���.�h�j�q�_���I�_�l�j�h�\���f�_�|�m���^�\�_���j�_�d�b�����k�h�� �d�e�b�f�Z�l�k�d�h���\�e�b�•�Z�g�b�_���b�� �h�^�� �l�j�_�l�Z�l�Z���j�����L�j�_�k�d�Z���b��
�[�e�b�a�b�g�Z�l�Z�� �g�Z�� �d�Z�ƒ�h�g�h�l�� �F�Z�l�d�Z�� �_�� �f�g�h�]�m�� �[�b�l�g�h���� �[�b�^�_�•�…�b �j�h�a�Z�l�Z�� �g�Z�� �\�_�l�j�h�\�b �r�l�h�� �k�_��
�k�h�a�^�Z�\�Z�� �h�^�� �h�\�b�_�� �k�l�j�m�_�ƒ�Z���� �^�Z�\�Z�� �i�h�k�_�[�g�Z�� �k�\�_�`�b�g�Z�� �\�h�� �e�_�l�g�b�l�_�� �k�i�Z�j�g�b�� �^�_�g�h�\�b���� �Z��
�a�b�f�_�� �g�_�� �^�h�a�\�h�e�m�\�Z�� �i�h�^�h�e�]�h�� �a�Z�^�j�`�m�\�Z�ƒ�_�� �g�Z�� �f�Z�]�e�b�\�b�� �^�_�g�h�\�b���� �H�^�� �j�_�]�b�h�g�Z�e�g�h��-
�]�_�h�e�h�r�d�b���Z�k�i�_�d�l���h�i�r�l�b�g�Z�l�Z���k�_���g�Z�h�|�Z���\�h���<�Z�j�^�Z�j�k�d�Z�l�Z���]�_�h�l�_�d�l�h�g�k�d�Z���a�h�g�Z�����h�^�g�h�k�g�h��
�\�h���K�d�h�i�k�d�b�h�l���[�Z�k�_�g��

�J�_�k�m�j�k�b
�H�i�r�l�b�g�Z���.�h�j�q�_���I�_�l�j�h�\���g�_���j�Z�k�i�h�e�Z�]�Z���k�h���]�h�e�_�f�b���r�m�f�k�d�b �i�h�\�j�r�b�g�b���b���b�a�g�_�k�m�\�Z�Z�l��
������������ �o�Z���� �h�^�� �d�h�b�� �������o�Z�� �k�_�� �\�h�� �i�j�b�\�Z�l�g�Z�� �k�h�i�k�l�\�_�g�h�k�l���� �Z�� �������� �o�Z�� �\�h�� �h�i�r�l�_�k�l�\�_�g�Z��
�k�h�i�k�l�\�_�g�h�k�l�����<�h���i�h�k�e�_�^�g�b�l�_�������]�h�^�����g�Z�•�q�_�k�l�Z���k�_�q�Z���k�_���\�j�r�b���g�Z �^�Z�[�����]�Z�[�_�j���b���p�j�g���[�h�j����
�D�h�g�l�b�g�m�b�j�Z�g�h���i�h�r�m�f�m�\�Z�ƒ�_���g�Z���l�_�j�b�l�h�j�b�•�Z�l�Z���g�Z���H�i�r�l�b�g�Z�l�Z���g�_���k�_���\�j�r�b�����<�h���l�_�d�h�l��
�g�Z�� ���������� �]�h�^���� �\�h�� �k�h�j�Z�[�h�l�d�Z�� �k�h�� �F�Z�d�_�^�h�g�k�d�b�� �r�m�f�b�� �k�_�� �b�a�\�j�r�b�� �i�h�r�m�f�m�\�Z�ƒ�_�� �� ���� �o�Z����
�f�_�r�Z�g�b���k�Z�^�g�b�p�b���e�b�k�l�h�i�Z�^�g�b���b���a�b�f�a�_�e�_�g�b���\�h���Z�l�Z�j�Z�l���g�Z���k�����<�h�e�d�h�\�h��

�A�_�f�•�h�^�_�e�k�d�h�l�h���a�_�f�•�b�r�l�_���\�h���H�i�r�l�b�g�Z�l�Z���b�a�g�_�k�m�\�Z���������������o�Z�����h�^���d�h�b���������������o�Z���k�_���\�h��
�i�j�b�\�Z�l�g�Z�� �k�h�i�k�l�\�_�g�h�k�l���� �Z�� ������������ �o�Z�� �\�h�� �^�j�`�Z�\�g�Z�� �k�h�i�k�l�\�_�g�h�k�l���� �H�^�� �\�d�m�i�g�h�l�h��
�a�_�f�•�h�^�_�e�k�d�h�� �a�_�f�•�b�r�l�_�� �g�Z�•�]�h�e�_�f�� �i�j�h�p�_�g�l�� �i�j�b�i�Z�|�Z�� �g�Z�� �i�Z�k�b�r�l�Z�l�Z�� ���������������� ���� �b�� �g�Z��
�g�b�\�b�� ���������������� �h�^�g�h�k�g�h�� �\�d�m�i�g�h�� ���������������� �<�h�� �g�b�\�b�l�_�� �k�_�� �h�^�]�e�_�^�m�\�Z�Z�l�� �`�b�l�g�b����
�n�m�j�Z�`�g�b�� �b�� �b�g�^�m�k�l�j�b�k�d�b�� �d�m�e�l�m�j�b���� �Z�� �h�k�l�Z�g�Z�l�b�l�_�� �d�m�e�l�m�j�b�� �k�_�� �i�j�b�d�Z�`�Z�g�b�� �\�h��
�k�e�_�^�g�Z�l�Z���l�Z�[�_�e�Z��
�H�[�j�Z�[�h�l�e�b�\�h���a�_�f�•�b�r�l�_�I�h�\�j�r�b�g�Z���\�h���o�_�d�l�Z�j�b�I�j�h�p�_�g�l�m�Z�e�g�Z��

�a�Z�k�l�Z�i�_�g�h�k�l
�G�b�\�b 2.080,85 45,36%
�=�j�Z�^�b�g�Z�j�k�d�b���d�m�e�l�m�j�b16,89 0,37%
�H�\�h�r�g�b���g�Z�k�Z�^�b 70,22 1,53%
�E�h�a�•�_ 166,79 3,64%
�E�b�\�Z�^�b 28,81 0,62%
�I�Z�k�b�r�l�Z 2.223,87 48,48%
�<�d�m�i�g�h�� �a�_�f�•�h�^�_�e�k�d�h��
�a�_�f�•�b�r�l�_��������������

4.587,00 100 %
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�>�_�g�_�k�� �k�Z�f�h�� �g�Z�� �f�Z�e�� �^�_�e�� �h�^�� �h�[�j�Z�[�h�l�e�b�\�h�l�h�� �a�_�f�•�b�r�l�_�� �k�_�� �\�j�r�b�� �b�g�l�_�g�a�b�\�g�h��
�i�j�h�b�a�\�h�^�k�l�\�h���� �=�h�e�_�f�� �^�_�e�� �h�^�� �a�_�f�•�h�^�_�e�k�d�b�l�_�� �i�h�\�j�r�b�g�b�� �k�_�� �g�Z�i�m�r�l�_�g�b�� �d�Z�d�h��
�j�_�a�m�e�l�Z�l�� �g�Z�� �f�b�]�j�b�j�Z�ƒ�_�� �g�Z�� �g�Z�k�_�e�_�g�b�_�l�h���� �g�h�� �b�� �d�Z�d�h�� �j�_�a�m�e�l�Z�l�� �g�Z�� �g�_�h�j�]�Z�g�b�a�b�j�Z�g��
�h�l�d�m�i�����k�d�Z�i�b���j�_�i�j�h�f�Z�l�_�j�b�•�Z�e�����|�m�[�j�b�\�Z���b���^�_�e�h�\�b���a�Z���f�_�o�Z�g�b�a�Z�p�b�•�Z�����d�Z�d�h���b���\�b�k�h�d�Z�l�Z��
�b���g�_�k�l�Z�[�b�e�g�Z���p�_�g�Z���g�Z���g�Z�n�l�Z�l�Z��

�;�j�h�•�h�l�� �g�Z�� �j�Z�a�e�b�q�g�b�� �h�\�h�r�d�b�� �a�Z�k�l�Z�i�_�g�b�� �\�h�� �h�\�h�r�l�Z�j�k�l�\�h�l�h�� �_�� �������������� �k�Z�^�g�b�p�b����
�K�l�h�q�Z�j�k�l�\�h�l�h�� �d�Z�d�h�� �a�_�f�•�h�^�_�e�k�d�Z�� �]�j�Z�g�d�Z�� �_�� �j�Z�a�\�b�_�g�h�� �\�h�� �j�m�j�Z�e�g�b�h�l�� �^�_�e�� �h�^��
�h�i�r�l�b�g�Z�l�Z�����?�\�b�^�_�g�l�b�j�Z�g�b���k�_�������`�b�\�b�g�Z�j�k�d�b���n�Z�j�f�b���k�h���\�d�m�i�g�h�����������������d�h�d�h�r�d�b��������
�d�j�Z�\�Z�j�k�d�b�� �n�Z�j�f�b�� �k�h�� �������� �]�j�e�Z�� �d�j�Z�\�b�� �b�� �l�j�b�� �l�j�e�Z�� �� �a�Z�� �h�\�p�b�� �k�h�� �\�d�m�i�g�h�� ������������ �h�\�p�b����
�:�d�h���k�_���g�Z�i�j�Z�\�b���k�i�h�j�_�^�[�Z���k�h���i�h�^�Z�l�h�p�b�l�_���h�^�� �i�h�k�e�_�^�g�b�h�l���i�h�i�b�k�������������]�h�^���� �d�h�]�Z���k�_��
�_�\�b�^�_�g�l�b�j�Z�g�b�� �������� �h�\�p�b���� �������� �d�h�a�b���� �������� �k�\�b�ƒ�b���� ������������ �`�b�\�b�g�Z���� �������� �d�h�ƒ�b���� ������
�f�Z�]�Z�j�_�������������]�h�\�_�^�Z���b���������� �d�h�r�g�b�p�b�� �k�h���i�q�_�e�b�����…�_���k�_���a�Z�[�_�e�_�`�b�� �i�h�j�Z�k�l�� �\�h���h�\�p�b�l�_���b��
�`�b�\�b�g�Z�l�Z�����Z���h�i�Z�|�Z�ƒ�_���\�h���]�j�e�Z���g�Z���]�h�\�_�^�Z���b���k�\�b�ƒ�b��

�<�h�^�g�b�l�_�� �j�_�k�m�j�k�b�� �g�Z�� �g�b�\�h�� �g�Z�� �h�i�r�l�b�g�Z�� �k�_5.899.528�f���� �^�g�_�\�g�h�� �b�� �b�k�l�b�l�_�� �k�_ �\�h��
�j�Z�f�d�b�l�_�� �g�Z�� �\�Z�j�^�Z�j�k�d�b�h�l�� �k�e�b�\���� �h�^�g�h�k�g�h�� �j�_�d�b�l�_�� �<�Z�j�^�Z�j�� �b�� �E�_�i�_�g�_�p���� �G�Z�•�]�h�e�_�f�b��
�d�h�j�b�k�g�b�p�b�� �g�Z�� �\�h�^�Z�� �k�_�� �a�_�f�•�h�^�_�e�b�_�l�h���� �b�g�^�m�k�l�j�b�•�Z�l�Z�� �b�� �^�h�f�Z�…�b�g�k�l�\�Z�l�Z���� �H�^��
�b�k�i�b�l�m�\�Z�ƒ�Z���\�j�r�_�g�b�� �g�Z���l�_�j�_�g�����m�l�\�j�^�_�g�h���_���^�_�d�Z���b�g�^�m�k�l�j�b�k�d�b�l�_���d�Z�i�Z�p�b�l�_�l�b�������d�Z�d�h��
�r�l�h���k�_�����N-�d�Z���D�Z�j�i�h�r�����:�^�b�g�]���b���;�_�l�h�g���d�h�b���i�j�b�i�Z�|�Z�Z�l���g�Z���]�j�Z�^�_�`�g�Z�l�Z���b�g�^�m�k�l�j�b�•�Z���b��
�:���>���� �:�e�d�Z�e�h�b�^��- �E�Z�n�h�f�Z��- �o�_�f�b�k�d�Z�� �b�g�^�m�k�l�j�b�•�Z�� �b�f�Z�Z�l�� �k�h�i�k�l�\�_�g�b�� �d�Z�i�Z�p�b�l�_�l�b�� �a�Z��
�\�h�^�h�k�g�Z�[�^�m�\�Z�ƒ�_���i�j�_�d�m���k�h�i�k�l�\�_�g�b���[�m�g�Z�j�b��

�G�Z�k�_�e�_�g�b�_��- �>�_�f�h�]�j�Z�n�b�•�Z
�K�i�h�j�_�^�� �i�h�i�b�k�h�l�� �h�^�� ���������� �]�h�^���� �h�i�r�l�b�g�Z�� �.�h�j�q�_�� �I�_�l�j�h�\�� �b�f�Z�� �������������� �`�b�l�_�e�b���� �k�h��
���������������^�h�f�Z�…�b�g�k�l�\�Z���b�����������������k�l�Z�g�h�\�b�����G�_�l�h���k�l�Z�g�[�_�g�Z���]�m�k�l�b�g�Z���k�i�h�j�_�^���i�h�k�e�_�^�g�b�h�l��
�=�M�I���_�����������`�b�l�_�e�b���g�Z���o�_�d�l�Z�j���a�Z�������������]�h�^�������Z���i�e�Z�g�b�j�Z�g�Z���]�m�k�l�b�g�Z���^�h�������������]�h�^�����_����������
�`�b�l�_�e�b���g�Z���o�_�d�l�Z�j�����I�j�h�k�_�q�g�h���i�j�b�j�h�^�_�g���i�j�b�j�Z�k�l���_����������0. 

�=�j�Z�^�k�d�b�h�l�� �]�j�Z�^�_�`�_�g�� �j�_�h�g�� �[�j�h�b�� �������������� �`�b�l�_�e�b���� �^�h�^�_�d�Z�� �\�h�� �j�m�j�Z�e�g�h�l�h�� �i�h�^�j�Z�q�•�_����
�h�^�g�h�k�g�h�� �\�h�� �g�Z�k�_�e�_�g�b�l�_�� �f�_�k�l�Z�� �`�b�\�_�Z�l�� �������������� �`�b�l�_�e�b���� �J�Z�[�h�l�g�h�� �k�i�h�k�h�[�g�h�l�h��
�g�Z�k�_�e�_�g�b�_�� ���h�^�� ������– ������ �]�h�^������ �_�� �������� �h�^�� �\�d�m�i�g�h�l�h���� �K�l�Z�i�d�Z�l�Z�� �g�Z�� �g�_�\�j�Z�[�h�l�_�g�h�k�l�� �_��
26,9%�����g�h���a�Z�]�j�b�`�m�\�Z�q�d�b���_���l�h�Z���r�l�h���\�h���j�Z�f�d�b�l�_���g�Z���k�Z�f�Z�l�Z���k�l�Z�i�d�Z���g�Z���g�_�\�j�Z�[�h�l�_�g�h�k�l��
������������ �h�l�i�Z�|�Z�� �g�Z�� �\�h�a�j�Z�k�l�� �h�^�� ����-24 �]�h�^���� �>�h�e�]�h�j�h�q�g�Z�� �g�_�\�j�Z�[�h�l�_�g�h�k�l�� �\�h�� �\�d�m�i�g�Z�l�Z��
�g�_�\�j�Z�[�h�l�_�g�h�k�l���_���k�h���k�l�Z�i�d�Z���h�^��������������

�E�h�d�Z�e�g�Z���_�d�h�g�h�f�b�•�Z
�G�Z�� �l�_�j�b�l�h�j�b�•�Z�� �g�Z�� �h�i�r�l�b�g�Z�� �.�h�j�q�_�� �I�_�l�j�h�\�� �i�h�k�l�h�•�Z�l�� �b�� �_�]�a�b�k�l�b�j�Z�Z�l�� �g�_�d�h�e�d�m��
�i�h�]�h�e�_�f�b�� �n�b�j�f�b�� �b�� �l�h�Z�� �h�^�� �k�e�_�^�g�b�l�_�� �^�_�•�g�h�k�l�b���� �]�j�Z�^�_�`�g�b�r�l�\�h���� �o�_�f�b�k�d�Z��
�b�g�^�m�k�l�j�b�•�Z�����l�_�d�k�l�b�e�g�h���i�j�_�j�Z�[�h�l�m�\�Z�q�d�Z���b���d�h�g�n�_�d�p�b�k�d�Z�����i�j�_�o�j�Z�f�[�_�g�Z���b�g�^�m�k�l�j�b�•�Z����
�:���>���� �L�_�o�g�h�k�h�e��- �K�d�h�i�•�_�� �_�� �^�_�e�� �h�^�� �k�\�_�l�k�d�Z�� �� �d�h�j�i�h�j�Z�p�b�•�Z���� �Z�� �^�h�^�_�d�Z�� �K�e�h�\�b�g��
�3�M�=�H�D�H�D�L�:�� �_�� �h�l�d�m�i�_�g�Z�� �h�^�� �>�J�H�=�:��– �D�H�E�B�G�K�D�:���� �4�m�[�‚�Z�g�Z��– �J���� �K�e�h�\�_�g�b�•�Z����
�L�_�d�k�l�b�e�g�b�l�_���d�h�g�n�_�d�p�b�b�����j�Z�[�h�l�Z�l���g�Z���i�j�b�g�p�b�i�h�l��- �E�H�G�� �I�h�d�j�Z�•�� �h�\�b�_�� �b�f�Z�� �]�h�e�_�f��
�[�j�h�•���g�Z���f�Z�e�b���b���k�j�_�^�g�b���i�j�_�l�i�j�b�•�Z�l�b�•�Z�����a�Z�g�Z�_�l�q�b�k�d�b���^�m�…�Z�g�b�������m�]�h�k�l�b�l�_�e�k�d�b���h�[�•�_�d�l�b����
�n�b�e�b�•�Z�e�b���g�Z���j�Z�a�e�b�q�g�b���[�Z�g�d�b���b���^�j����

�J�_�]�b�k�l�j�b�j�Z�g�b�� �^�_�e�h�\�g�b�� �k�m�[�•�_�d�l�b�� �k�_�� ���������� �g�h�� �Z�d�l�b�\�g�b�� �k�_�� �k�Z�f�h�� ���������� �H�\�Z�� �i�h�d�Z�`�m�\�Z��
�^�_�d�Z���n�m�g�d�p�b�h�g�b�j�Z�ƒ�_�l�h�� �g�Z���j�_�]�b�k�l�j�b�j�Z�g�b�l�_�� �� �n�b�j�f�b�� �\�h�� �m�k�e�h�\�b�� �g�Z�� �q�_�k�l�b�� �i�j�h�f�_�g�b��
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�\�h�� �a�Z�d�h�g�k�d�Z�l�Z�� �j�_�]�m�e�Z�l�b�\�Z���� �f�Z�e�b�h�l�� �^�h�f�Z�r�_�g�� �i�Z�a�Z�j���� �g�_�n�m�g�d�p�b�h�g�b�j�Z�ƒ�_�l�h�� �g�Z��
�i�j�Z�\�g�b�h�l���k�b�k�l�_�f���b���l�_�r�d�Z�l�Z���g�Z�i�e�Z�l�Z���g�Z���i�h�[�Z�j�m�\�Z�ƒ�Z�l�Z���_���d�j�Z�•�g�h���h�l�_�`�g�Z�l�h��
�<�h���h�i�r�l�b�g�Z���.�h�j�q�_���I�_�l�j�h�\���g�_�f�Z���j�Z�a�\�b�_�g���l�m�j�b�a�Z�f�����g�h���b�f�Z �f�h�`�g�h�k�l�b���a�Z���j�Z�a�\�h�•���g�Z��
�b�k�l�b�h�l���� �I�h�l�j�_�[�g�h�� �_�� �i�h�]�h�e�_�f�Z�� �k�h�j�Z�[�h�l�d�Z�� �k�h�� �=�j�Z�^�h�l �K�d�h�i�•�_�� �b�� �l�m�j�b�k�l�b�q�d�b�l�_
�Z�]�_�g�p�b�b���a�Z���k�l�Z�\�Z�ƒ�_���g�Z���l�m�j�b�k�l�b�q�d�b���f�Z�i�b���g�Z���i�j�b�j�h�^�g�b�l�_�����Z�j�o�_�h�e�h�r�d�b���b���d�m�e�l�m�j�g�b��
�a�g�Z�f�_�g�b�l�h�k�l�b���� �I�h�k�l�h�_�ƒ�_�l�h�� �g�Z�� �m�[�Z�\�Z�� �i�j�b�j�h�^�Z���� �^�\�_�� �j�_�d�b���� �\�b�k�h�d�Z�� �g�Z�^�f�h�j�k�d�Z��
�\�b�k�h�q�b�g�Z���� �d�h�ƒ�b�q�d�b�� �d�e�m�[�h�\�b���� �d�Z�j�l�b�g�]���� �f�h�l�h�� �d�j�h�k�� �i�Z�l�_�d�Z���� �d�Z�d�h�� �b�� �h�[�j�Z�[�h�l�e�b�\�h��
�a�_�f�•�h�^�_�e�k�d�h�� �a�_�f�•�b�r�l�_�� �g�Z�� �d�h�_�� �f�h�`�_�� �^�Z�� �k�_�� �i�j�h�b�a�\�_�^�_�� �_�d�h�e�h�r�d�b�� �a�^�j�Z�\�Z�� �o�j�Z�g�Z��
�k�h�a�^�Z�\�Z���h�^�e�b�q�g�b���f�h�`�g�h�k�l�b���a�Z���j�Z�a�\�h�•���b���g�Z���j�m�j�Z�e�g�b�h�l �l�m�j�b�a�Z�f����

�G�Z�•�]�h�e�_�f�Z�� �i�j�_�q�d�Z�� �\�h�� �h�\�Z�� �_�� �g�_�i�h�k�l�h�_�ƒ�_�l�h�� �g�Z�� �n�_�d�Z�e�g�Z�� �d�Z�g�Z�e�b�a�Z�p�b�h�g�Z�� �f�j�_�`�Z, 
�g�_�^�h�\�j�r�_�g�b�h�l�� �\�h�^�h�k�g�Z�[�^�b�l�_�e�_�g�� �k�b�k�l�_�f�� �\�h�� �j�m�j�Z�e�g�h�l�h�� �i�h�^�j�Z�q�•�_���� �d�Z�d�h�� �b��
�g�_�^�h�j�Z�a�\�b�_�g�Z�l�Z���i�Z�l�g�Z���f�j�_�`�Z�����K�b�l�_���h�\�b�_���k�_���h�]�j�h�f�g�b���b�g�n�j�Z�k�l�j�m�d�l�m�j�g�b���h�[�•�_�d�l�b���a�Z��
�d�h�b���k�_���i�h�l�j�_�[�g�b���h�]�j�h�f�g�b���n�b�g�Z�g�k�b�k�d�b���k�j�_�^�k�l�\�Z�����g�h���[�_�a���d�h�b���g�_�f�Z���j�Z�a�\�h�•�����H�^���k�_�l�h��
�]�h�j�_�� �d�Z�`�Z�g�h�� �•�Z�k�g�h�� �k�_�� �]�e�_�^�Z�Z�l�� �j�Z�a�e�b�d�b�l�_�� �f�_�|�m�� �m�j�[�Z�g�b�h�l�� �b�� �j�m�j�Z�e�g�b�h�l�� �^�_�e�� �h�^��
�H�i�r�l�b�g�Z�l�Z��

�I�h�e�b�l�b�d�Z�l�Z�� �r�l�h�� �•�Z�� �\�h�^�b�� �h�i�r�l�b�g�Z�� �.�h�j�q�_�� �I�_�l�j�h�\�� �_�� �^�Z�� �k�_�� �b�g�\�_�k�l�b�j�Z���� �d�h�e�d�m�� �_��
�f�h�`�g�h�� �i�h�\�_�…�_�� �\�h�� �j�m�j�Z�e�g�b�h�l�� �^�_�e���� �d�Z�d�h�� �[�b�� �k�_�� �g�Z�f�Z�e�b�e�Z�� �j�Z�a�e�b�d�Z�l�Z�� �f�_�|�m�� �_�^�g�b�l�_�� �b��
�^�j�m�]�b�l�_���b���d�Z�d�h���[�b���[�b�e�Z���p�_�e�Z�l�Z���l�_�j�b�l�h�j�b�•�Z���g�Z���H�i�r�l�b�g�Z�l�Z���m�[�Z�\�h���f�_�k�l�h���a�Z���`�b�\�_�_�ƒ�_��
�k�h���f�h�`�g�h�k�l���a�Z���_�d�h�g�h�f�k�d�b���i�j�h�k�i�_�j�b�l�_�l���b���_�]�a�b�k�l�_�g�p�b�•�Z���g�Z���g�Z�k�_�e�_�g�b�_�l�h��

�3�Z�\�g�b���h�[�•�_�d�l�b�����h�[�j�Z�a�h�\�Z�g�b�_�����k�h�p�b�•�Z�e�g�Z���a�Z�r�l�b�l�Z���b���^�j.)
�<�h�� �h�i�r�l�b�g�Z�� �.�h�j�q�_�� �I�_�l�j�h�\�� �n�m�g�d�p�b�h�g�b�j�Z�Z�l�� ���� �h�k�g�h�\�g�b�� �m�q�b�e�b�r�l�Z�� �k�h�� ����������
�m�q�_�g�b�p�b���� �_�^�g�h���k�j�_�^�g�h�� �m�q�b�e�b�r�l�_��-  �=�b�f�g�Z�a�b�•�Z���k�h���g�Z�k�h�q�_�g�h �l�_�d�k�l�b�e�g�h�� �m�q�b�e�b�r�l�_����
�B�k�l�h���l�Z�d�Z���i�h�k�l�h�b���b���_�^�g�Z���^�_�l�k�d�Z���]�j�Z�^�b�g�d�Z���k�h���l�j�b���d�e�h�g�Z �b���_�^�_�g���d�e�h�g���\�h���b�a�]�j�Z�^�[�Z.

�H�i�r�l�b�g�Z�l�Z�� �k�h�� �� �^�_�p�_�g�l�j�Z�e�b�a�Z�p�b�•�Z�l�Z�� �]�b�� �i�j�_�\�a�_�f�Z�� �h�k�g�h�\�g�b�l�_�� �m�q�b�e�b�r�l�Z�� �\�h�� �k�\�h�•�Z��
�g�Z�^�e�_�`�g�h�k�l�� �\�h�� �f�g�h�]�m�� �l�_�r�d�Z���� �f�Z�l�_�j�b�•�Z�e�g�Z�� �b�� �n�b�g�Z�g�k�b�k�d�Z�� �k�h�k�l�h�•�[�Z���� �A�]�j�Z�^�b�l�_�� �g�Z��
�m�q�b�e�b�r�l�Z�l�Z�� �k�_�� �i�h�k�l�Z�j�b�� �h�^�� ����-������ �]�h�^�b�g�b�� �b�� �k�_�� �\�h�� �f�g�h�]�m�� �j�m�b�g�b�j�Z�g�Z�� �k�h�k�l�h�•�[�Z�� �g�Z��
�k�Z�g�b�l�Z�j�g�b�l�_���•�Z�a�e�b�����g�Z���^�j�\�_�g�Z�j�b�•�Z�l�Z�����g�Z���i�Z�j�g�Z�l�Z���b�g�k�l�Z�e�Z�p�b�•�Z�����d�j�h�\�h�\�b�l�_���b���k�e�b�q�g�h��
�I�h�g�Z�l�Z�f�m���� �\�h�� �h�i�r�l�b�g�Z�l�Z���i�h�k�l�h�b�� �b�� �I�h�e�b�d�e�b�g�b�d�Z�� �g�Z�� �A�^�j�Z�\�k�l�\�_�g�b�h�l �^�h�f�� �g�Z�� �=�j�Z�^��
�K�d�h�i�•�_���� �d�Z�d�h�� �b�� �=�_�j�h�g�l�h�e�h�r�d�b�� �a�Z�\�h�^��- �]�_�j�b�•�Z�l�j�b�•�Z���� �<�h�� �h�i�r�l�b�g�Z�� �.�h�j�q�_�� �I�_�l�j�h�\��
�i�h�k�l�h�•�Z�l�� �b�� �]�j�h�[�b�r�l�Z�� �k�h�� �d�Z�i�_�e�Z���� �d�h�b�� �k�_�� �i�j�b�k�l�h�•�g�h�� �m�j�_�^�_�g�b���� �G�h���� �f�h�j�Z�� �^�Z�� �k�_��
�g�Z�i�h�f�_�g�_���^�_�d�Z���\�h���h�\�h�•���^�_�e���l�j�_�[�Z���m�r�l�_���^�Z���k�_���\�e�h�`�m�\�Z���\�h���^�h�b�a�]�j�Z�^�[�Z���g�Z���i�Z�l�b�r�l�Z�l�Z��
�^�h���b���g�b�a���k�Z�f�b�l�_���]�j�h�[�b�r�l�Z��

�R�l�h�� �k�_�� �h�^�g�_�k�m�\�Z�� �^�h�� �d�m�e�l�m�j�g�b�l�_�� �Z�d�l�b�\�g�h�k�l�b���� �\�h �H�i�r�l�b�g�Z�l�Z�� �n�m�g�d�p�b�h�g�b�j�Z���� �\�_�…�_��
�������]�h�^�b�g�b�����D�M�>���=�e�b�]�h�j���I�j�e�b�q�_�\�����d�h�•���Z�g�b�f�b�j�Z���h�d�h�e�m�����������q�e�_�g�h�\�b�����f�e�Z�^�b���e�b�p�Z���^�h��
������ �]�h�^�b�g�b���� �H�\�Z�� �^�j�m�r�l�\�h�� �j�_�^�h�\�g�h�� �g�Z�k�l�Z�i�m�\�Z�� �g�Z�� �f�_�|�m�g�Z�j�h�^�g�b�� �f�Z�g�b�n�_�k�l�Z�p�b�b�� �b��
�n�_�k�l�b�\�Z�e�b�� �g�Z�� �g�Z�j�h�^�g�b�� �i�_�k�g�b�� �b�� �b�]�j�b�� �g�b�a�� �p�_�e�b�h�l�� �k�\�_�l���� �Z�� �k�h�� �l�h�Z�� �b�� �_�� �_�^�_�g�� �h�^��
�Z�f�[�Z�k�Z�^�h�j�b�l�_�� �g�Z�� �d�m�e�l�m�j�Z�l�Z���b�� �h�[�b�q�Z�b�l�_���h�^���F�Z�d�_�^�h�g�b�•�Z���� �G�Z�•�]�h�e�_�f�� �i�j�h�[�e�_�f�� �_�� �l�h�Z��
�r�l�h�� �h�i�r�l�b�g�Z�l�Z�� �g�_�f�Z�� �D�m�e�l�m�j�_�g�� �^�h�f�� �b�e�b�� �^�j�m�]�� �h�[�•�_�d�l�� �g�Z�� �d�m�e�l�m�j�Z�l�Z�� �d�Z�^�_�� �[�b��
�j�Z�[�h�l�_�e�h���h�\�Z���>�j�m�r�l�\�h��

�<�h�� �k�i�h�j�l�h�l�� �i�Z�d���� �k�e�h�[�h�^�g�h�� �f�h�`�_�f�_�� �^�Z�� �d�Z�`�_�f�_�� �^�_�d�Z�� �� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\�� �_��
�\�b�k�l�b�g�k�d�b�� �j�Z�k�Z�^�g�b�d�� �g�Z�� �f�e�Z�^�b�� �l�Z�e�_�g�l�b�� �\�h�� �k�b�l�_�� �k�i�h�j�l�h�\�b���� �:�d�l�b�\�g�b�� �k�i�h�j�l�k�d�b��
�^�j�m�r�l�\�Z�� �k�h�� �b�k�l�Z�d�g�Z�l�b�� �j�_�a�m�e�l�Z�l�b�� �d�Z�d�h�� �g�Z�� �j�_�i�m�[�e�b�q�d�h���� �l�Z�d�Z�� �b�� �g�Z�� �f�_�|�m�g�Z�j�h�^�g�h��
�g�b�\�h���k�_�����`�_�g�k�d�b�h�l���j�Z�d�h�f�_�l�_�g���d�e�m�[���D�H�F�?�L�:�E��- �.�h�j�q�_���I�_�l�j�h�\�����N�D„ �F�Z�d�_�^�h�g�b�•�Z��
- �.�h�j�q�_�� �I�_�l�j�h�\“, �d�Z�j�Z�l�_���d�e�m�[�h�l„ �.�h�j�q�_���I�_�l�j�h�\“ ���� �D�Z�•�Z�d�Z�j�k�d�b�� �d�e�m�[�� �g�Z�� �^�b�\�b�� �\�h�^�b��
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�E�:�K�L�:���� �l�_�g�b�k�d�b�� �d�e�m�[��„ �.�h�j�q�_�� �I�_�l�j�h�\�³���� �k�i�h�j�l�k�d�h�� �^�j�m�r�l�\�h�� �I�:�J�L�B�A�:�G�� �I�h�d�j�Z�•��
�d�e�m�[�h�\�b, �H�i�r�l�b�g�Z�l�Z�� �b�f�Z�� �b�� �\�j�\�g�b�� �k�i�h�j�l�b�k�l�b��- �i�h�_�^�b�g�p�b�� �d�h�b�� �b�f�Z�Z�l�� �h�k�\�h�•�m�\�Z�g�h��
�\�b�k�h�d�b�� �i�e�Z�k�f�Z�g�b�� �g�Z�� �f�_�|�m�g�Z�j�h�^�g�h�� �g�b�\�h�� �\�h�� �[�h�d�k�� �b�� �[�h�j�_�q�d�b�� �\�_�r�l�b�g�b���� �<�h��
�h�i�r�l�b�g�Z�l�Z�� �n�m�g�d�p�b�h�g�b�j�Z�� �k�h�� �]�h�^�b�g�b�� �b�� �i�j�\�h�l�h�� �k�i�_�e�_�h�e�h�r�d�h�� �^�j�m�r�l�\�h�� �I�?�H�G�B����
�N�m�g�d�p�b�h�g�b�j�Z�Z�l���b�� �^�\�Z���d�h�ƒ�b�q�d�b���d�e�m�[�Z���� �d�Z�d�h���b�� �d�Z�j�l�b�g�]��- �d�e�m�[�����A�Z���h�i�r�l�b�g�Z���.�h�j�q�_��
�I�_�l�j�h�\�� �d�Z�j�Z�d�l�_�j�b�k�l�b�q�g�h�� �_�� �l�h�Z�� �r�l�h�� �i�h�k�l�h�b�� �f�h�`�_�[�b�� �b�� �_�^�b�g�k�l�\�_�g�Z�� �\�h�� �J����
�F�Z�d�_�^�h�g�b�•�Z�� �f�h�l�h�d�j�h�k�� �i�Z�l�_�d�Z���� �b�� �g�Z�� �g�_�Z�� �k�_���h�^�\�b�\�Z�Z�l�� �f�_�|�m�g�Z�j�h�^�g�b�� �g�Z�l�i�j�_�\�Z�j�b�� �\�h��
�f�h�l�h���d�j�h�k��

�:�^�f�b�g�b�k�l�j�Z�p�b�•�Z�����\�j�Z�[�h�l�_�g�b�����i�h�l�j�_�[�b���a�Z���h�[�m�d�b���b���k�e�b�q�g�h��
�H�i�r�l�b�g�Z�l�Z�����.�h�j�q�_���I�_�l�j�h�\���b�f�Z���������\�j�Z�[�h�l�_�g�b���h�^���d�h�b���������k�_���^�j�`�Z�\�g�b���k�e�m�`�[�_�g�b�p�b������
�J�Z�k�i�j�_�^�_�e�_�g�b�� �k�_�� �\�h�� �q�_�l�b�j�b�� �k�_�d�l�h�j�b���� �N�b�g�Z�g�k�b�b�� �b�� �[�m�‡�_�l���� �I�j�Z�\�g�h�� �g�h�j�f�Z�l�b�\�_�g����
�M�j�[�Z�g�b�a�Z�f���b���d�h�f�m�g�Z�e�b�b�����b���E�h�d�Z�e�_�g���_�d�h�g�h�f�k�d�b���j�Z�a�\�h�•�� �H�^�������������]�h�^�b�g�Z���\�h�\�_�^�_�g�Z����
�_�� �i�j�Z�d�k�Z�� �a�Z�� �� �b�a�j�Z�[�h�l�d�Z�� �b�� �m�k�\�h�•�m�\�Z�ƒ�_�� �g�Z�� �]�h�^�b�r�g�Z�� �i�j�h�]�j�Z�f�Z�� �a�Z�� �h�[�m�d�Z�� �g�Z��
�\�j�Z�[�h�l�_�g�b�l�_�� �\�h�� �h�i�r�l�b�g�k�d�Z�l�Z�� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z���� �H�\�Z�Z�� �Z�d�l�b�\�g�h�k�l �_�� �i�h�^�j�`�Z�g�Z�� �h�^��
�:�]�_�g�p�b�•�Z�l�Z�� �a�Z�� �^�j�`�Z�\�g�b�� �k�e�m�`�[�_�g�b�p�b ���� �:�>�K�� �g�Z�� �J�_�i�m�[�e�b�d�Z�� �F�Z�d�_�^�h�g�b�•�Z���� �<�h��
�I�j�h�]�j�Z�f�Z�l�Z���a�Z�������������]�h�^�b�g�Z���i�e�Z�g�b�j�Z�g�b���k�_���l�j�b���]�_�g�_�j�b�q�d�b���h�[�m�d�b��(�B�a�\�h�j�����=�h�^�b�r�_�g��
�I�e�Z�g�� �a�Z�� �h�[�m�d�b �g�Z �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\�� �\�h�� ���������� �]�h�^�b�g�Z���� ���f�_�g�Z�‡�f�_�g�l �k�h��
�q�h�\�_�q�d�b�� �j�_�k�m�j�k�b���� �b�� ������ �k�i�_�p�b�•�Z�e�b�a�b�j�Z�g�b�� �h�[�m�d�b�� ���m�j�[�Z�g�b�a�Z�f���� �b�g�k�i�_�d�l�h�j�Z�l�� �b��
�e�h�d�Z�e�_�g�� �_�d�h�g�h�f�k�d�b�� �j�Z�a�\�h�•������ �<�h�� �h�\�b�_�� �h�[�m�d�b�� �g�_�� �\�e�_�]�m�\�Z�Z�l�� �i�h�g�m�^�_�g�b�l�_�� �h�[�m�d�b�� �h�^��
�^�h�g�Z�l�h�j�b�l�_����

�A�Z���j�_�Z�e�b�a�b�j�Z�ƒ�_���g�Z�� �h�[�m�d�b�l�_�� �\�h�� �h�i�r�l�b�g�k�d�b�h�l�� �[�m�‡�_�l�h�l�� �a�Z������������ �]�h�^�b�g�Z�� �i�e�Z�g�b�j�Z�g�b��
�k�_�� �\�d�m�i�g�h�� ���������������� �^�_�g���� �D�h�g�� �h�\�b�_�� �k�j�_�^�k�l�\�Z�� �l�j�_�[�Z�� �^�Z�� �k�_�� �^�h�^�Z�^�Z�l�� �b�� �k�j�_�^�k�l�\�Z�l�Z�� �g�Z��
�:�]�_�g�p�b�•�Z�l�Z���a�Z���^�j�`�Z�\�g�b���k�e�m�`�[�_�g�b�p�b���\�h���b�a�g�h�k���h�^��������������0 �^�_�g�Z�j�b�����H�\�Z���a�g�Z�q�b���^�_�d�Z��
�\�h�������������]�h�^�b�g�Z���l�j�_�[�Z���^�Z���k�_���h�j�]�Z�g�b�a�b�j�Z�Z�l�����h�[�m�d�b���a�Z���������\�j�Z�[�h�l�_�g�b���\�h���h�i�r�l�b�g�k�d�Z�l�Z��
�Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�� �b�� �a�Z�� �l�h�Z�� �k�_�� �b�a�^�\�h�_�g�b �Z�e�h�p�b�j�Z�g�b�� ���������������� �^�_�g�Z�j�b������ ���������������� �h�^��
�h�i�r�l�b�g�Z�l�Z���b�������������������h�^���:�>�K��

�K�h�� �\�h�\�_�^�m�\�Z�ƒ�_�� �g�Z�� �k�b�k�l�_�f�h�l�� �g�Z�� �i�e�Z�g�b�j�Z�ƒ�_�� �g�Z�� �]�h�^�b�r�g�b�l�_�� �i�h�l�j�_�[�b�� �a�Z�� �h�[�m�d�Z�� �b��
�k�e�_�^�_�ƒ�_ �g�Z�� �g�b�\�g�Z�l�Z���j�_�Z�e�b�a�Z�p�b�•�Z���k�_���i�h�\�_�…�_���k�_���a�]�h�e�_�f�m�\�Z���[�j�h�•�h�l���g�Z���h�i�n�Z�l�g�h�k�l���g�Z��
�Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�l�Z��

�K�_�e�h�l�h �D�m�q�d�h�\�h
�K�_�e�h�l�h�� �� �D�m�q�d�h�\�h�� �k�i�h�j�_�^�� �I�h�i�b�k�h�l�� �h�^�� ���������� �]�h�^�b�g�Z�� �[�j�h�b�� �������� �`�b�l�_�e�b���� �k�h�� ������
�^�h�f�Z�…�b�g�k�l�\�Z���b�� �������� �k�l�Z�g�h�\�b�����I�h�]�h�e�_�f�b�h�l���[�j�h�•�� �g�Z���k�l�Z�g�h�\�b�� �k�_���^�h�e�`�b���g�Z���[�j�h�•�h�l�� �g�Z��
�\�b�d�_�g�^�b�q�d�b�� �d�h�b�� �k�_�� �b�a�]�j�Z�^�_�g�b�� �i�h�j�Z�^�b�� �Z�l�j�Z�d�l�b�\�g�h�k�l�Z�� �g�Z�� �e�h�d�Z�p�b�•�Z�l�Z�� �b��
�i�h�l�_�g�p�b�•�Z�e�b�l�_���a�Z���l�m�j�b�a�Z�f�����G�Z�k�_�e�_�g�b�_�l�h���k�_���a�Z�g�b�f�Z�\�Z���k�h���a�_�f�•�h�^�_�e�b�_���b���k�l�h�q�Z�j�k�l�\�h����
�?�^�_�g���^�_�e���h�^���g�Z�k�_�e�_�g�b�_�l�h���j�Z�[�h�l�b���\�h���h�i�r�l�b�g�Z�l�Z���.�h�j�q�_���I�_�l�j�h�\���b���=�j�Z�^�h�l���K�d�h�i�•�_����

�H�[�•�_�d�l�h�l�� �g�Z�� �k�l�Z�j�h�l�h�� �m�q�b�e�b�r�l�_�� �_�� �h�^�^�Z�e�_�q�_�g�h�� ���� �d�f�� �h�^�� �p�_�g�l�Z�j�h�l�� �g�Z�� �h�i�r�l�b�g�Z�l�Z��
�.�h�j�q�_�� �I�_�l�j�h�\�� �b�� ������ �d�f�� �h�^�� �p�_�g�l�Z�j�h�l�� �g�Z�� �]�j�Z�^�h�l�� �K�d�h�i�•�_���� �I�h�k�l�h�•�Z�l�� �^�\�Z�� �i�j�b�k�l�Z�i�b�� �^�h��
�a�Z�h�[�b�d�h�e�g�b�p�Z�l�Z���g�h���k�Z�f�h���i�j�_�d�m���k�����<�h�e�d�h�\�h����

�<�h���h�[�e�Z�k�l�Z���g�_�f�Z�����b�g�^�m�k�l�j�b�k�d�b���d�Z�i�Z�p�b�l�_�l�b���b���h�d�h�e�b�g�Z�l�Z���g�_���_���a�Z�]�Z�^�_�g�Z�����_�d�h�e�h�r�d�b��
�q�b�k�l�Z������ �P�_�e�b�h�l�� �j�_�h�g�� �b�f�Z�� �]�h�e�_�f�� �i�h�l�_�g�p�b�•�Z�e�� �a�Z�� �j�m�j�Z�e�_�g�� �l�m�j�b�a�Z�f���� �I�h�k�l�h�•�Z�l��
�i�h�]�h�e�_�f���[�j�h�•���g�Z���j�_�e�b�]�b�h�a�g�b���h�[�•�_�d�l�b�����p�j�d�\�b���b�� �l�j�b���f�Z�g�Z�k�l�b�j�b���h�^���d�h�b���_���g�Z�•�i�h�a�g�Z�l��
�K�\�����.�h�j�|�b�•�Z���d�h�•���j�Z�k�i�h�e�Z�]�Z���b���k�h���k�f�_�k�l�m�\�Z�q�d�b���d�Z�i�Z�p�b�l�_�l�b��
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�B�� �i�h�d�j�Z�•�� �f�Z�e�b�h�l�� �[�j�h�•�� �g�Z�� �`�b�l�_�e�b�� �\�h�� �k�_�e�h�l�h�� �n�m�g�d�p�b�h�g�b�j�Z�� �F�_�k�g�Z�� �a�Z�_�^�g�b�p�Z�� �d�h�•�Z��
�f�h�`�_�� �^�Z�� �i�j�_�l�k�l�Z�\�m�\�Z�� �� �^�h�[�j�Z�� �b�g�k�l�b�l�m�p�b�h�g�Z�e�g�Z�� �i�h�^�j�r�d�Z�� �a�Z�� �k�i�j�h�\�_�^�m�\�Z�ƒ�_�� �g�Z��
�Z�d�l�b�\�g�h�k�l�b���a�Z���j�m�j�Z�e�g�b�h�l���j�Z�a�\�h�•���b���l�m�j�b�a�Z�f���g�Z���h�\�Z�Z���i�h�^�j�Z�q�•�_��

�D�h�f�_�g�l�Z�j���� �I�h�^�_�l�Z�e�g�b�� �b�g�n�h�j�f�Z�p�b�b�� �a�Z�� �i�j�h�n�b�e�h�l�� �g�Z�� �h�i�r�l�b�g�Z�l�Z�� �.�h�j�q�_�� �I�_�l�j�h�\��
(�a�_�f�•�h�^�_�e�k�d�b���� �b�g�^�m�k�l�j�b�k�d�b���� �l�m�j�b�k�l�b�q�d�b�� �b�� �d�m�e�l�m�j�g�h�� �b�k�l�h�j�b�k�d�b�� �i�h�l�_�g�p�b�•�Z�e�b, 
�k�m�[�•�_�d�l�b�� �g�Z�� �_�d�h�g�h�f�k�d�b�h�l�� �j�Z�a�\�h�•���� �b�g�k�l�b�l�m�p�b�b�� �a�Z�� �� �k�i�h�j�l�k�d�b�� �b�� �d�m�e�l�m�j�g�h�� �a�Z�[�Z�\�_�g��
�`�b�\�h�l���������k�_���g�Z�h�|�Z�Z�l���\�h���F�h�g�h�]�j�Z�n�b�•�Z�l�Z���b�a�^�Z�^�_�g�Z���\�h�������������]�h�^�b�g�Z��

�K�i�h�j�_�^�[�_�g�b���i�h�^�Z�l�h�p�b�����g�Z���h�i�r�l�b�g�Z���.�h�j�q�_���I�_�l�j�h�\���k�h���K�d�h�i�•�_���b���F�Z�d�_�^�h�g�b�•�Z

�<�h���h�\�Z�Z���k�_�d�p�b�•�Z���…�_���i�j�_�a�_�g�l�b�j�Z�f�_���g�_�d�h�e�d�m���k�i�h�j�_�^�[�_�g�b���i�h�^�Z�l�h�p�b���g�Z���.�h�j�q�_���I�_�l�j�h�\��
�k�h���K�d�h�i�•�_���b���F�Z�d�_�^�h�g�b�•�Z��

�L�Z�[�_�e�Z��13 �>�_�f�h�]�j�Z�n�b�•�Z�����\�h���.�h�j�q�_���I�_�l�j�h�\

�L�Z�[�_�e�Z��14�����;�>�I���i�h���`�b�l�_�e�����i�h�j�Z�k�l���g�Z���;�>�I�����>�_�f�h�]�j�Z�n�b�•�Z

�;�>�I��
�i�h��
�`�b�l�_�e��
�i�h��
�I�D�F��
�\�h�� �_�\�j�Z��
2002

�I�j�b�o�h�^�b��
�i�h�� �`�b�l�_�e��
���i�_�j�k�h�g�Z�e�_
�g�� �^�Z�g�h�d�� �g�Z��
�^�h�o�h�^���� �\�h��
�^�_�g�Z�j�b��
2006

�I�j�h�k�_�q�_�g��
�l�j�b�]�h�^�b�r�_
�g�� �j�Z�k�l�� �g�Z��
�;�>�I��
2002/1998

�K�l�Z�i�d�Z��
�g�Z��
�g�_�\�j�Z�[�h�l
�_�g�h�k�l��
2002

�K�l�Z�i�d�Z��
�g�Z��
�\�j�Z�[�h�l�_�g
�h�k�l����������

�I�j�b�j�h
�^�_�g��
�i�j�b�j�Z�k
�l����������

�B�g�^�_�d�k��
�g�Z��
�k�l�Z�j�_�_�ƒ�_��
2002

�F�b�]�j�Z�p�b�b��
���g�Z�� ����������
�`�b�l�_�e�b����
2003/04/05

�A�Z�\�j�r�_�g
�b��
�k�l�m�^�_�g�l�b��
���������� �g�Z��
1000 
�`�b�l�_�e�b��
2002

�.�h�j�q�_��
�I�_�l�j�h�\

       
1.504 

5952 12,0 26,9 46,0 0,3 0,6 2,7 4,9

�F�Z�d�_�^�h�g
�b�•�Z

       
5.207 

4011 4,1 38,1 34,1 0,4 0,5 -0,1 5,0

�K�d�h�i�k�d�b��
�i�e�Z�g�k�d�b��
�j�_�]�b�h�g

       
9.093 

      7.362 6,9 30,4 39,1 0,4 0,5 0,0 6,2

�I�h�i�b�k�� �g�Z��
�g�Z�k�_�e�_�g�b�_��
1994

�G�Z�k�_�e�_�g�b�_��
�^�h�� ������
�]�h�^�b�g�b��
1994

�G�Z�k�_�e�_�g�b�_��
�g�Z�^�� ������
�]�h�^�b�g�b��
1994

�F�Z�d�_�^�h�g�p�b��
���i�h�i�b�k��
1994)

�:�e�[�Z�g�p�b��
���i�h�i�b�k��
1994)

�>�j�m�]�b��
���i�h�i�b�k��
1994)

�>�h�f�Z�…�b�g�k�l�\�Z��
���i�h�i�b�k������������

�A�_�f�•�h�^�_�e�k�d�b��
�^�h�f�Z�…�b�g�k�l�\�Z��
���i�h�i�b�k��
1994)

�F�Z�d�_�^�h�g�b�•�Z
1.945.932 483.437 141.010 1.295.964 441.230 208.739 501.963 178.087

�K�d�h�i�•�_ 444.760 97.778 35.790 324.964 57.986 61.810 124.765 8.457
�.�h�j�q�_��
�I�_�l�j�h�\ 37.961 8.557 2.709 31.940 1.538 4.483 10.670 732
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�L�Z�[�_�e�Z��15�����G�Z�k�_�e�_�g�b���f�_�k�l�Z���b���b�g�n�j�Z�k�l�j�m�d�l�m�j�Z

�B�g�n�j�Z�k�l�j�m�d�l�m�j�Z

�:�k�n�Z�e�l�b�j�Z�g�b��
�i�Z�l�b�r�l�Z��
2003

�:�k�n�Z�e�l�b�j�Z�g�b��
�i�Z�l�b�r�l�Z��
2005

�:�k�n�Z�e�l�b�j�Z�g�b��
�i�Z�l�b�r�l�Z��
2006

�I�h�\�j�r�b�g�Z��
2004

�;�j�h�•�� �g�Z��
�g�Z�k�_�e�_�g�b��
�f�_�k�l�Z��
2004 
�a�Z�d�h�g

�;�j�h�•�� �g�Z��
�`�b�\�_�Z�e�b�r�l�Z��
1994

�;�j�h�•�� �g�Z��
�`�b�\�_�Z�e�b�r�l�Z��
2002

�F�Z�d�_�^�h�g�b�•�Z3.867 8.566 8.995 24.871 1.767 580.342 698.143

�=�j�Z�^��
�K�d�h�i�•�_

222 537 549 572 52 135.967 163.745

�.�h�j�q�_��
�I�_�l�j�h�\

25 133 138 67 6 12.192 13.938

�L�Z�[�_�e�Z��16�����<�j�Z�[�h�l�_�g�h�k�l

�>�h�f�Z�…�b�g�k�l�\�Z��
���i�h�i�b�k������������

�K�l�Z�i�d�Z�� �g�Z��
�g�_�\�j�Z�[�h�l�_�g�h�k�l��
���e�h�d�Z�e�g�h��
�g�b�\�h����������������
�]�h�^�b�g�Z

�<�d����
�g�Z�k�_�e�_�g�b�_��
�h�^�� ������ �b��
�i�h�\�_�…�_��
�]�h�^����
�k�i�h�j�_�^��
�Z�d�l�b�\�g�h�k�l�Z����
���i�h�i�b�k��
2002)

�?�d�h�g�h�f�k�d�b��
�Z�d�l�b�\�g�b����������������������
�����k�_������������

�?�d�h�g�h�f�k�d�b��
�Z�d�l�b�\�g�b������������������������
( 
�\�j�Z�[�h�l�_�g�b����
2002

�?�d�h�g�h�f�k�d�b��
�Z�d�l�b�\�g�b��������������������������������������
(�g�_�\�j�Z�[�h�l�_�g�b����
2002

�?�d�h�g�h�f�k�d�b��
�g�_�Z�d�l�b�\�g�b��
(2002)                   

�G�Z�k�_�e�_�g�b�_��
�\�h�� �J���F������������������������������������
���i�h�e����������������������
�\�d�m�i�g�h��������
(2005)                                             

�G�Z�k�_�e�_�g�b�_��
�\�h�� �J���F��������������������������������������������������
���i�h�e����������������������
�\�d�m�i�g�h��������
(2006)                                             

�F�Z�d�_�^�h�g�b�•�Z564.296 38,1 1577001 743676 460544 283132 833325 2.038.514 2041941

�K�d�h�i�•�_ 146.566 27,1 406392 200937 143745 57192 205455 521.037 523344
�.�h�j�q�_��
�I�_�l�j�h�\

11.886 26,9 33936 18584 13586 4998 15352 40.984 41182

�;�m�‡�_�l�� ���k�l�j�m�d�l�m�j�Z, �_�d�h�g�h�f�k�d�Z�� �d�e�Z�k�b�n�b�d�Z�p�b�•�Z���� �n�m�g�d�p�b�h�g�Z�e�g�Z��– �i�h�k�_�[�_�g�� �^�_�e��
�h�^���[�m�‡�_�l�h�l��

�H�i�r�l�b�g�Z���.�h�j�q�_���I�_�l�j�h�\���_���\�e�_�a�_�g�Z���\�h���\�l�h�j�Z�l�Z���n�Z�a�Z���g�Z���^�_�p�_�g�l�j�Z�e�b�a�Z�p�b�•�Z���k�h�]�e�Z�k�g�h��
�A�Z�d�h�g�h�l���a�Z���n�b�g�Z�g�k�b�j�Z�ƒ�_���g�Z���?�E�K����

�L�Z�[�_�e�Z��17�����;�m�‡�_�l���g�Z���h�i�r�l�b�g�Z�����.�h�j�q�_���I�_�l�j�h�\���a�Z�������������]�h�^�b�g�Z���\�h���µ�������¶���^�_�g�Z�j�b

�A�[�b�j�g�b���j�Z�k�o�h�^�b �>�_�g�Z�j�b�� �K�l�j�m�d�l�m�j�Z��
�<�d�m�i�g�h���l�_�d�h�\�g�h���h�i�_�j�Z�l�b�\�g�b���j�Z�k�o�h�^�b 215.900 81%
     �I�e�Z�l�b�����g�Z�_�f�g�b�g�b���b���g�Z�^�h�f�_�k�l�h�p�b�� 128.171 48%
     �J�_�a�_�j�\�b���b���g�_�^�_�n�b�g�b�j�Z�g�b���j�Z�k�o�h�^�b 888 0%
     �K�l�h�d�b���b���m�k�e�m�]�b 85.667 32%
     �D�Z�f�Z�l�b�� 26 0%
     �K�m�[�\�_�g�p�b�b���b���l�j�Z�g�k�n�_�j�b 1.148 0%
�<�d�m�i�g�h���d�Z�i�b�l�Z�e�g�b���j�Z�k�o�h�^�b 51.215 19%
�<�d�m�i�_�g���[�m�‡�_�l 267.115 100%

�I�j�h�]�j�Z�f�Z�� �>�_�g�Z�j�b�� �K�l�j�m�d�l�m�j�Z��
�N�:���M�j�_�^�m�\�Z�ƒ�_���g�Z���]�j�Z�^�_�`�g�h���a�_�f�•�b�r�l�_ 11.471 59%
�N�>���M�j�_�^�m�\�Z�ƒ�_���g�Z���i�j�h�k�l�h�j���\�h���j�m�j�Z�e�g�b���i�h�^�j�Z�q�•�Z1.698 9%
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�=�����I�h�^�j�r�d�Z���g�Z���E�?�J 259 1%
�G�����H�k�g�h�\�g�h���h�[�j�Z�a�h�\�Z�g�b�_ 5.846 30%
     �>�j�m�]�b���h�[�j�Z�a�h�\�g�b���m�k�e�m�]�b 41 0%
     �M�k�e�m�]�b���a�Z���j�Z�a�\�h�•���g�Z���g�Z�k�l�Z�\�_�g���i�e�Z�g���b���i�j�h�]�j�Z�f�Z6 0%

19.274 100%

�F�h�`�g�h�k�l�Z �a�Z�� �a�Z�^�h�e�`�m�\�Z�ƒ�_�� �k�h�]�e�Z�k�g�h�� �A�Z�d�h�g�h�l�� �_�� �h�]�j�Z�g�b�q�_�g�Z�� �k�h�� �g�_�d�h�e�d�m��
�_�d�k�i�e�b�p�b�l�g�b�� �b�g�^�b�d�Z�l�h�j�b���� �A�Z�d�h�g�k�d�b�h�l�� �e�b�f�b�l�� �a�Z�� �\�d�m�i�g�h�� �a�Z�^�h�e�`�m�\�Z�ƒ�_�� �_�� �_�^�g�Z�d�h�\��
�g�Z�� �\�d�m�i�g�b�h�l�� �[�m�‡�_�l�� �g�Z�� �h�i�r�l�b�g�Z�l�Z���� �A�Z���.�h�j�q�_���I�_�l�j�h�\�� �a�Z������������ �]�h�^�b�g�Z�� �l�h�•�� �b�a�g�_�k�m�\�Z��
�g�_�r�l�h�� �i�h�\�_�…�_�� �h�^�� ���� �f�b�e�b�h�g�b�� �_�\�j�Z�� ���������� �f�b�e�b�h�g�b�� �^�_�g�Z�j�b������ �A�Z�d�h�g�k�d�b�h�l�� �e�b�f�b�l�� �a�Z��
�]�h�^�b�r�_�g���Z�g�m�b�l�_�l���_���^�_�n�b�g�b�j�Z�g���g�Z�����������h�^���\�d�m�i�g�b�l�_���l�_�d�h�\�g�h���h�i�_�j�Z�l�b�\�g�b���i�j�b�o�h�^�b��
�l���_���� �\�h�� �k�e�m�q�Z�•���g�Z�� �h�i�r�l�b�g�Z�� �.�h�j�q�_���I�_�l�j�h�\ �a�Z�� ���������� �]�h�^�b�g�Z �l�h�Z���_ �h�d�h�e�m�� �������� �b�e�•�Z�^�b��
�_�\�j�Z�����������f�b�e�b�h�g�b���^�_�g�Z�j�b������

�A�Z�d�e�m�q�h�d
�<�h�� �H�i�r�l�b�g�Z�l�Z�� �g�Z�� �f�Z�e�� �^�_�e�� �h�^�� �h�[�j�Z�[�h�l�e�b�\�h�l�h�� �a�_�f�•�b�r�l�_�� �k�_�� �\�j�r�b�� �b�g�l�_�g�a�b�\�g�h��
�i�j�h�b�a�\�h�^�k�l�\�h �b�Z�d�h�� �b�f�Z�� �]�h�e�_�f�� �a�_�f�•�h�^�_�e�k�d�b�� �i�h�l�_�g�p�b�•�Z�e���� �=�h�e�_�f�� �^�_�e�� �h�^��
�a�_�f�•�h�^�_�e�k�d�b�l�_�� �i�h�\�j�r�b�g�b�� �k�_�� �g�Z�i�m�r�l�_�g�b�� �d�Z�d�h�� �j�_�a�m�e�l�Z�l�� �g�Z�� �f�b�]�j�b�j�Z�ƒ�_�� �g�Z��
�g�Z�k�_�e�_�g�b�_�l�h���� �L�j�_�l�b�g�Z���h�^�� �g�Z�k�_�e�_�g�b�_�l�h�� �_���j�m�j�Z�e�g�h���� �Z�� �g�_�\�j�Z�[�h�l�_�g�h�k�l�Z�� �•�Z�� �h�l�k�e�b�d�m�\�Z��
�j�_�Z�e�g�h�k�l�Z���\�h���p�_�e�Z�l�Z���^�j�`�Z�\�Z���b�Z�d�h���k�h���i�h�g�b�k�d�b���k�l�Z�i�d�b���k�i�h�j�_�^�_�g�h���k�h���]�j�Z�^���K�d�h�i�•�_���b��
�F�Z�d�_�^�h�g�b�•�Z����

�<�h�� �H�i�r�l�b�g�Z�l�Z���_�� �\�_�…�_�� �b�^�_�g�l�b�n�b�d�m�\�Z�g�h�� �^�_�d�Z���g�_�f�Z���j�Z�a�\�b�_�g���l�m�j�b�a�Z�f���� �g�h���^�_�d�Z���b�f�Z��
�f�h�`�g�h�k�l�b�� �a�Z�� �j�Z�a�\�h�•�� �g�Z�� �b�k�l�b�h�l���� �B�^�_�g�l�b�n�b�d�m�\�Z�g�h�� �_�� �b�� �^�_�d�Z �_�� �i�h�l�j�_�[�g�Z�� �i�h�]�h�e�_�f�Z��
�k�h�j�Z�[�h�l�d�Z���k�h���=�j�Z�^�h�l �K�d�h�i�•�_���b�� �l�m�j�b�k�l�b�q�d�b�l�_ �Z�]�_�g�p�b�b���k�h���r�l�h���h�\�h�•���i�j�h�_�d�l�� �^�h�[�b�\�Z��
�^�h�i�h�e�g�b�l�_�e�g�b���Z�j�]�m�f�_�g�l�b. �G�Z�r�b�h�l���i�j�h�_�d�l���^�h�[�b�\�Z���^�h�i�h�e�g�b�l�_�e�g�h���\�h���Z�l�j�Z�d�l�b�\�g�h�k�l��
�i�h�j�Z�^�b�� �b�^�_�g�l�b�n�b�d�m�\�Z�g�Z�l�Z �i�j�_�q�d�Z�� �a�Z�� �j�Z�f�g�h�f�_�j�_�g�� �j�Z�a�\�h�•�� �g�Z�� �H�i�r�l�b�g�Z�l�Z�� �i�h�j�Z�^�b��
�g�_�i�h�k�l�h�_�ƒ�_�l�h���g�Z�� �n�_�d�Z�e�g�Z���d�Z�g�Z�e�b�a�Z�p�b�h�g�Z���f�j�_�`�Z���� �g�_�^�h�\�j�r�_�g�b�h�l��
�\�h�^�h�k�g�Z�[�^�b�l�_�e�_�g�� �k�b�k�l�_�f�� �\�h�� �j�m�j�Z�e�g�h�l�h�� �i�h�^�j�Z�q�•�_���� �d�Z�d�h�� �b�� �g�_�^�h�j�Z�a�\�b�_�g�Z�l�Z�� �i�Z�l�g�Z��
�f�j�_�`�Z���� �H�^�� �k�_�l�h�� �]�h�j�_�� �d�Z�`�Z�g�h�� �•�Z�k�g�h�� �k�_�� �]�e�_�^�Z�Z�l�� �j�Z�a�e�b�d�b�l�_�� �f�_�|�m�� �m�j�[�Z�g�b�h�l�� �b��
�j�m�j�Z�e�g�b�h�l���^�_�e���h�^���H�i�r�l�b�g�Z�l�Z. 

�>�h�i�h�e�g�b�l�_�e�g�h���� �i�j�h�_�d�l�h�l�� �i�h�^�� �g�Z�r�Z�� �h�[�k�_�j�\�Z�p�b�•�Z�� �_�� �Z�d�l�m�_�e�_�g�� �b�� �i�h�j�Z�^�b�� �l�h�Z�� �r�l�h��
�a�]�j�Z�^�b�l�_���g�Z���m�q�b�e�b�r�l�Z�l�Z���\�h���H�i�r�l�b�g�Z�l�Z���k�_���i�h�k�l�Z�j�b���h�^������-�������]�h�^�b�g�b���b���k�_���\�h���f�g�h�]�m��
�j�m�b�g�b�j�Z�g�Z�� �k�h�k�l�h�•�[�Z�� �g�Z�� �k�Z�g�b�l�Z�j�g�b�l�_�� �•�Z�a�e�b���� �g�Z�� �^�j�\�_�g�Z�j�b�•�Z�l�Z���� �g�Z�� �i�Z�j�g�Z�l�Z��
�b�g�k�l�Z�e�Z�p�b�•�Z�����d�j�h�\�h�\�b�l�_���b���k�e�b�q�g�h. 

�>�h�[�j�h���_���r�l�h���k�h���\�h�\�_�^�m�\�Z�ƒ�_�l�h �g�Z���k�b�k�l�_�f�h�l���g�Z���i�e�Z�g�b�j�Z�ƒ�_���g�Z���]�h�^�b�r�g�b�l�_���i�h�l�j�_�[�b��
�a�Z�� �h�[�m�d�Z�� �b�� �k�e�_�^�_�ƒ�_�� �g�Z�� �g�b�\�g�Z�l�Z�� �j�_�Z�e�b�a�Z�p�b�•�Z�� �k�_�� �i�h�\�_�…�_�� �k�_�� �a�]�h�e�_�f�m�\�Z�� �[�j�h�•�h�l�� �g�Z��
�h�i�n�Z�l�g�h�k�l�� �g�Z�� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�l�Z, �i�Z�� �l�Z�d�Z�� �� �a�Z�� �j�_�Z�e�b�a�b�j�Z�ƒ�_�� �g�Z�� �h�[�m�d�b�l�_�� �\�h��
�h�i�r�l�b�g�k�d�b�h�l�� �[�m�‡�_�l�h�l�� �a�Z�� ���������� �]�h�^�b�g�Z�� �i�e�Z�g�b�j�Z�g�b�� �k�_�� �\�d�m�i�g�h�� ���������������� �^�_�g�Z�j�b�� ���a�Z��
������ �\�j�Z�[�h�l�_�g�b �b�e�b�� �f�Z�e�d�m�� �i�h�\�_�…�_�� �h�^�� �������������� �^�_�g�Z�j�b�� �i�h�� �\�j�Z�[�h�l�_�g) �d�h�b�� �^�b�j�_�d�l�g�h��
�f�h�`�_�� �^�Z�� �k�_�� �k�f�_�l�Z�Z�l�� �a�Z�� �^�h�i�h�e�g�b�l�_�e�_�g�� �g�Z�^�h�f�_�k�l�� �a�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �\�h��
�_�\�_�g�l�m�Z�e�g�Z���3�I�I���n�h�j�f�Z�����A�Z���j�_�Z�e�b�a�b�j�Z�ƒ�_���g�Z���h�[�m�d�Z���g�Z���������\�j�Z�[�h�l�_�g�b���\�h���h�i�r�l�b�g�Z�l�Z��
�d�Z�d�h�� �^�j�`�Z�\�g�b�� �k�e�m�`�[�_�g�b�p�b�� �h�i�r�l�b�g�Z�l�Z�� �…�_�� �i�e�Z�g�b�j�Z�� �i�h�]�h�e�_�f�� �b�a�g�h�k�� �g�Z�� �[�m�‡�_�l�� ��40 
�\�j�Z�[�h�l�_�g�b�� �i�h�� �������������� �^�_�g�Z�j�b�� �b�a�g�_�k�m�\�Z�� �g�_�r�l�h�� �i�h�\�_�…�_�� �h�^�� ���������� �_�\�j�Z�� �g�Z�� �]�h�^�b�r�g�h��
�g�b�\�h�����A�Z�l�h�Z���\�h���i�j�_�k�f�_�l�d�Z�l�Z���k�_���a�_�f�_�g�b���h�\�b�_���i�j�b�o�h�^�b���d�Z�d�h���m�q�_�k�l�\�h���g�Z���H�i�r�l�b�g�Z�l�Z)

�A�Z�� �d�j�Z�•���� �i�h�k�_�[�g�h�� �_�� �\�Z�`�g�h�� �r�l�h�� �h�[�•�_�d�l�h�l�� �g�Z�� �k�l�Z�j�Z�l�Z�� �m�q�b�e�b�r�g�Z�� �a�]�j�Z�^�Z�� �k�_�� �g�Z�h�|�Z�� �\�h��
�j�m�j�Z�e�g�h�� �D�m�q�d�h�\�h�� �k�h���Z�l�j�Z�d�l�b�\�g�Z���e�h�d�Z�p�b�•�Z�� �k�h�� �r�l�h�� �f�h�`�_���b�g�^�b�j�_�d�l�g�h���^�Z���k�_�� �\�e�b�•�Z�_
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�^�Z���i�j�_�k�l�Z�g�_���f�b�]�j�Z�p�b�•�Z�l�Z���h�^���j�m�j�Z�e�g�b�h�l�� �\�h�� �m�j�[�Z�g�b�h�l���^�_�e�����^�Z���k�_���j�Z�a�\�b�_���j�m�j�Z�e�g�b�h�l��
�l�m�j�b�a�Z�f�����^�Z���k�_���g�Z�f�Z�e�b���g�_�j�Z�f�g�h�f�_�j�g�b�h�l���j�Z�a�\�h�•���\�h���H�i�r�l�b�g�Z�l�Z���b���^�Z���k�_���j�Z�a�f�b�k�e�m�\�Z��
�a�Z���a�Z�•�Z�d�g�m�\�Z�ƒ�_���g�Z���b�k�d�h�j�b�k�l�m�\�Z�ƒ�_���g�Z���a�_�f�•�h�^�_�e�k�d�b�l�_���j�_�k�m�j�k�b���g�Z���H�i�r�l�b�g�Z�l�Z. �H�\�^�_��
�H�i�r�l�b�g�Z�l�Z�� �l�j�_�[�Z�� �^�Z�� �j�Z�a�f�b�k�e�b�� �a�Z�� �i�h�k�_�[�g�Z�� �k�l�j�Z�l�_�]�b�•�Z�� �a�Z�� �j�Z�a�\�h�•�� �g�Z�� �j�m�j�Z�e�g�b�h�l��
�l�m�j�b�a�Z�f�� �a�Z�� �r�l�h�� �f�h�`�_�� �^�Z�� �Z�i�e�b�p�b�j�Z�� �^�h�� �:�]�_�g�p�b�•�Z�l�Z�� �a�Z�� �j�_�]�b�h�g�Z�e�_�g�� �j�Z�a�\�h�•�� �g�Z��
�K�d�h�i�k�d�b�h�l���i�e�Z�g�k�d�b���j�_�]�b�h�g���b���k�h�]�e�Z�k�g�h���A�Z�d�h�g�h�l���a�Z���j�Z�f�g�h�f�_�j�_�g���j�_�]�b�h�g�Z�e�_�g���j�Z�a�\�h�•��
�^�Z�� �b�k�d�h�j�b�k�l�b�� �k�j�_�^�k�l�\�Z�� �a�Z�� �j�Z�a�\�h�•�� �g�Z�� �k�_�e�h�l�h�� �b�� �g�Z�� �l�h�•�� �g�Z�q�b�g�� �^�Z�� �k�_�� �h�i�l�b�f�b�a�b�j�Z��
�k�b�g�_�j�]�b�•�Z���k�h���i�j�h�_�d�l�h�l���g�Z���k�l�Z�j�Z�l�Z���a�]�j�Z�^�Z���\�h���k�����D�m�q�d�h�\�h�����G�Z���i�h�^�h�e�]���j�h�d���f�h�`�_���^�Z���k�_��
�j�Z�a�f�b�k�e�m�\�Z�� �b�� �g�Z�� �i�h�]�j�Z�g�b�q�_�g�� �j�Z�a�\�h�•�� �b�f�Z�•�…�b�� �]�b�� �i�j�_�^�\�b�^�� �[�e�b�a�b�g�Z�l�Z�� �k�h�� �J���� �K�j�[�b�•�Z-
�D�h�k�h�\�h �b���h�[�b�d�h�e�g�b�p�Z�l�Z����

�R�l�h�� �k�_�� �h�^�g�_�k�m�\�Z�� �a�Z�� �h�i�p�b�b�l�_�� �a�Z�� �n�b�g�Z�g�k�b�j�Z�ƒ�_�� �i�j�_�d�m�� �a�Z�^�h�e�`�m�\�Z�ƒ�_�� �k�_�� �]�e�_�^�Z�� �h�^��
�[�m�‡�_�l�h�l���g�Z���H�i�r�l�b�g�Z�l�Z���^�_�d�Z���l�Z�Z���]�b���a�Z�^�h�\�h�e�m�\�Z���a�Z�d�h�g�k�d�b�l�_���b�g�^�b�d�Z�l�h�j�b���a�Z���h�[�_�f���g�Z��
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�f�h�r�g�_�� �f�Z�e�d�m��
�\�_�j�h�•�Z�l�g�h 1 - 2

�I�j�b�n�Z�l�e�b�\�h���g�b�\�h���g�Z���b�a�e�h�`�_�g�h�k�l���g�Z���j�b�a�b�d�����i�j�_�^�f�_�l��
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�j�b�a�b�d�� �h�^���i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�����Z�d�h�� �k�l�Z�g�_�� �g�_�k�h�e�\�_�g�l�_�g���b�e�b��
�i�h�j�Z�^�b�� �^�j�m�]�b�� �i�j�b�q�b�g�b�� �_�� �i�j�b�g�m�^�_�g�� �^�Z�� �k�_�� �i�h�\�e�_�q�_�� �h�^��
�^�h�]�h�\�h�j�h�l��

�G�b�a�h�d��

�I�j�_�l�d�\�Z�e�b�n�b�d�Z�p�b�•�Z��

�H�k�b�]�m�j�m�\�Z�ƒ�_���g�Z���a�]�j�Z�^�Z�l�Z

�D�h�h�j�^�b�g�Z�p�b�•�Z�� �k�h�� �H�i�r�l�b�g�Z�l�Z�� �^�h�d�h�e�d�m��
�i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �i�j�h�f�_�g�m�\�Z��
�i�h�^�^�h�]�h�\�h�j�m�\�Z�q�b

�I�j�b�\�Z�l�_�g���i�Z�j�l�g�_�j
�>�h�i�h�e�g�b�l�_�e�g�b��
�l�j�h�r�h�p�b���b���^�h�p�g�_�ƒ�Z

�)�R�U�F�H���0�D�M�H�X�U�H�����a�_�f�•�h�l�j�_�k��

�H�p�_�g�_�l�h�� �_�� �k�h�� �i�j�_�^�f�_�j�h�l�� �^�_�d�Z�� �a�]�j�Z�^�Z�l�Z�� �k�_�� �g�Z�h�|�Z�� �g�Z��
�k�_�b�a�f�b�q�d�h�� �i�h�^�j�Z�q�•�_�� �k�h�� �b�g�l�_�g�a�b�l�_�l�� �g�Z�� �a�_�f�•�h�l�_�j�_�k�� �h� �̂� �,�;��
�k�l�_�i�_�g�b �i�h���k�d�Z�e�Z�l�Z���g�Z���F�K�0

�G�b�a�h�d

�I�h�l�j�_�[�g�Z�� �_�� �k�Z�g�Z�p�b�•�Z���� �d�Z�d�h�� �\�h�� �i�h�]�e�_�^�� �g�Z��
�k�_�b�a�f�b�q�d�Z�l�Z�� �k�l�Z�[�b�e�g�h�k�l�� �g�Z�� �h�[�•�_�d�l�h�l���� �l�Z�d�Z��
�b�� �\�h�� �h�^�g�h�k�� �g�Z�� �i�j�b�e�Z�]�h�^�m�\�Z�ƒ�_�� �g�Z��
�d�h�g�k�l�j�m�d�p�b�•�Z�l�Z�� �g�Z�� �g�h�\�b�l�_�� �Z�j�o�b�l�_�d�l�h�g�k�d�b��
�i�h�l�j�_�[�b�����\�f�_�l�g�m�\�Z�ƒ�_���g�Z�� �f�_�|�m�d�Z�l�g�b��
�Z�j�f�b�j�Z�g�h���[�_�l�h�g�k�d�b���i�e�h�q�b���b���^�j����

�H�i�r�l�b�g�Z���I�j�b�\�Z�l�_
�g���i�Z�j�l�g�_�j

�G�_�h�k�l�\�Z�j�m�\�Z�ƒ�_���g�Z��
�i�Z�j�l�g�_�j�k�l�\�h�l�h
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�D�\�Z�g�l�b�n�b�d�Z�p�b�•�Z�� �g�Z�� �j�b�a�b�p�b �a�Z�� �D�h�f�i�Z�j�Z�l�h�j�h�l�� �g�Z�� �3�Z�\�_�g�� �K�_�d�l�h�j-
�D�3�K �b�� �a�Z�� �Z�g�Z�e�b�a�Z�l�Z �g�Z�� �l�j�h�r�h�p�b�l�_�� �b�� �d�h�j�b�k�l�b�l�_(cost-benefit
�Z�g�Z�e�b�a�Z��

�D�\�Z�g�l�b�n�b�d�Z�p�b�•�Z�l�Z�� �g�Z�� �j�b�a�b�p�b�l�_�� �_�� �m�l�\�j�^�_�g�Z�� �i�h�� �_�d�k�i�_�j�l�k�d�b�h�l�� �f�_�l�h�^�� �b�� �k�h��
�d�h�j�b�k�l�_�ƒ�_���g�Z���b�g�n�h�j�f�Z�p�b�b �h�^���k�e�b�q�g�b���k�l�m�^�b�b���a�Z���k�e�_�^�g�b�\�_���j�b�a�b�p�b��

- �J�b�a�b�d���h�^���j�_�d�h�g�k�l�j�m�d�p�b�•�Z ���j�_�d�h�g�k�l�j�m�d�p�b�•�Z�l�Z���k�h���i�j�_�^�f�_�j���i�j�_�k�f�_�l�d�Z�l�Z���_��
�m�l�\�j�^�_�g�Z���g�Z��������.���������_�\�j�Z, 140.���������_�\�j�Z���a�Z �k�f�_�k�l�m�\�Z�q�d�b���d�Z�i�Z�p�b�l�_�l�b���b��
85.000 �_�\�j�Z���a�Z���m�j�_�^�m�\�Z�ƒ�_���g�Z���i�j�h�k�l�h�j���a�g�Z�q�b���\�d�m�i�g�h��������.���������_�\�j�Z),

- �J�b�a�b�d���h�^���i�h�[�Z�j�m�\�Z�q�d�Z ���i�h�g�b�k�d�Z���i�h�[�Z�j�m�\�Z�q�d�Z���h�^���h�p�_�g�_�l�Z�l�Z���a�Z���•�Z�\�g�b�l�_��
�n�m�g�d�p�b�b �g�Z������.���������_�\�j�Z���]�h�^�b�r�g�h)

- �J�b�a�b�d���h�^���i�h�[�Z�j�m�\�Z�q�d�Z�����i�h�g�b�k�d�Z���d�h�f�_�j�p�b�•�Z�e�g�Z���i�h�[�Z�j�m�\�Z�q�d�Z���h�^���h�p�_�g�_�l�Z�l�Z��
�g�Z��������.5�������_�\�j�Z���]�h�^�b�r�g�h)

- �J�b�a�b�d���h�^���\�Z�e�m�l�g�Z���d�e�Z�m�a�m�e�Z�����i�j�h�p�_�g�l���h�^���d�m�f�m�e�Z�l�b�\�g�b�l�_���Z�g�m�b�l�_�l�b���h�p�_�g�_�l�b��
�g�Z��844.370�_�\�j�Z��

�L�Z�[�_�e�Z��24�����D�\�Z�g�l�b�n�b�d�Z�p�b�•�Z���g�Z���j�b�a�b�p�b�l�_

�K�p�_�g�Z�j�b�h���a�Z��
�j�b�a�b�p�b

�<�e�b�•�Z�g�b�_���g�Z��
�l�j�h�r�h�p�b�l�_, %

�<�e�b�•�Z�g�b�_���g�Z��
�j�b�a�b�d

���\�h �_�\�j�Z)

�<�_�j�h�•�Z�l�g�h�k�l���a�Z��
�j�b�a�b�d, %

�<�j�_�^�g�h�k�l���g�Z��
�j�b�a�b�d��

(�\�h���_�\�j�Z)
�J�B�A�B�D���H�>���J�?�D�H�G�K�L�J�M�D�P�B�3�:10

�A�]�h�e�_�f�m�\�Z�ƒ�_���g�Z���l�j�h�r�h�p�b�l�_���a�Z���j�_�d�h�g�k�l�j�m�d�p�b�•�Z(% �h�^���m�l�\�j�^�_�g�b�l�_���l�j�h�r�h�p�b)
�;�_�a���i�j�h�f�_�g�Z 0 0 10 0
�G�b�a�h�d 2,5 14.500 30 4.350
�K�j�_�^�_�g�� 5 29.000 50 14.500
�<�b�k�h�d�� 10 58.000 10 5.800
�<�d�m�i�g�h: 24.650
�J�B�A�B�D���H�>���J�?�D�H�G�K�L�J�M�D�P�B�3�: ���[�_�a���l�m�j�b�k�l�b�q�d�b���j�Z�[�h�l�g�b�p�b��
�;�_�a���i�j�h�f�_�g�Z 0 0 10 0
�G�b�a�h�d 2,5 11.000 30 3.300
�K�j�_�^�_�g�� 5 22.000 50 11.000
�<�b�k�h�d�� 10 44.000 10 4.400
�<�d�m�i�g�h: 18.700
�I�H�G�B�K�D�:���I�H�;�:�J�M�<�:�Q�D�:���H�>���H�P�?�G�?�L�:�L�:���A�:���3�:�<�G�B�L�?���N�M�G�D�P�B�B �������h�^���m�l�\�j�^�_�g�b��
�\�d�m�i�g�b���i�j�b�o�h�^�b��11

�;�_�a���i�j�h�f�_�g�Z 0 0 0 0
�G�b�a�h�d 5 1.925 30 578
�K�j�_�^�_�g 10 3.850 50 1.925
�<�b�k�h�d 15 5.775 10 578
�<�d�m�i�g�h�� 3.080
�I�H�G�B�K�D�:�� �I�H�;�:�J�M�<�:�Q�D�:�� �H�>�� �H�P�?�G�?�L�:�L�:�� �A�:�� �K�B�L�? �M�K�E�M�=�B ������ �h�^�� �m�l�\�j�^�_�g�b��
�\�d�m�i�g�b���i�j�b�o�h�^�b��12

�;�_�a���i�j�h�f�_�g�Z 0 0 0 0
�G�b�a�h�d 5 16.575 30 4.973
�K�j�_�^�_�g 10 33.150 50 16.575
�<�b�k�h�d 15 49.725 10 4.973
�<�d�m�i�g�h: 26.520
�J�B�A�B�D���H�>�� �<�:�E�M�L�G�:�� �D�E�:�M�A�M�E�: �A�:�� �D�J�?�>�B�L�H�L���A�:���I�J�B�<�:�L�G�B�H�L���I�:�J�L�G�?�J�� ������ �h�^��
�d�m�f�m�e�Z�l�b�\�g�b�l�_���Z�g�m�b�l�_�l�b)13

                                               
10 �?�d�k�i�_�j�l�k�d�Z���h�p�_�g�d�Z���g�Z���Z�\�l�h�j�b�l�_��
11 �?�d�k�i�_�j�l�k�d�Z���h�p�_�g�d�Z���g�Z���Z�\�l�h�j�b�l�_��
12 �?�d�k�i�_�j�l�k�d�Z���h�p�_�g�d�Z���g�Z���Z�\�l�h�j�b�l�_��
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�;�_�a���i�j�h�f�_�g�Z 0 0 0 0
�G�b�a�h�d 5 5.1695 10 5.170
�K�j�_�^�_�g 10 103.390 10 10.339
�<�b�k�h�d 15 155.086 10 15.509
�<�d�m�i�g�h: 31.017
�J�B�A�B�D���H�>�� �<�:�E�M�L�G�:�� �D�E�:�M�A�M�E�: �A�:�� �D�J�?�>�B�L�H�L���A�:���I�J�B�<�:�L�G�B�H�L���I�:�J�L�G�?�J�� ������ �h�^��
�d�m�f�m�e�Z�l�b�\�g�b�l�_���Z�g�m�b�l�_�l�b���b���[�_�a���l�m�j�b�k�l�b�q�d�b���j�Z�[�h�l�g�b�p�b)
�;�_�a���i�j�h�f�_�g�Z 0 0 0 0
�G�b�a�h�d 5 37.820 10 3.782
�K�j�_�^�_�g 10 75.640 10 7.564
�<�b�k�h�d 15 113.460 10 11.346
�<�d�m�i�g�h: 22.692
�J�B�A�B�D�� �H�>�� �<�:�E�M�L�G�:�� �D�E�:�M�A�M�E�: �A�:�� �D�J�?�>�B�L�H�L�� �A�:�� �H�I�R�L�B�G�:�L�:�� ������ �h�^��
�d�m�f�m�e�Z�l�b�\�g�b�l�_���Z�g�m�b�l�_�l�b���b �[�_�a���l�m�j�b�k�l�b�q�d�b���j�Z�[�h�l�g�b�p�b)
�;�_�a���i�j�h�f�_�g�Z 0 0 0 0
�G�b�a�h�d 5 30.887 10 3.089
�K�j�_�^�_�g 10 61.774 10 6.177
�<�b�k�h�d 15 92.661 10 9.266
�<�d�m�i�g�h: 18.532

�I�H�G�B�K�D�:���I�H�;�:�J�M�<�:�Q�D�:���H�>���H�P�?�G�?�L�:�L�:���A�:���D�H�F�?�J�P�B�3�:�E�G�B�L�: �I�J�H�>�:�@�;�:(% 
�h�^���m�l�\�j�^�_�g�b���\�d�m�i�g�b���i�j�b�o�h�^�b �[�_�a���•�Z�\�g�Z���^�_�•�g�h�k�l �b���[�_�a���l�m�j�b�k�l�b�q�d�b���j�Z�[�h�l�g�b�p�b)
�G�b�a�h�d�� 5 11.575 40 4.630
�K�j�_�^�_�g�� 10 23.150 30 6.945
�<�b�k�h�d�� 15 34.725 20 6.945
�<�d�m�i�g�h���� 18.520
�I�H�G�B�K�D�:���I�H�;�:�J�M�<�:�Q�D�:���H�>���H�P�?�G�?�L�:�L�:���A�:���D�H�F�?�J�P�B�3�:�E�G�B�L�: �I�J�H�>�:�@�;�:(% 
�h�^���m�l�\�j�^�_�g�b���\�d�m�i�g�b���i�j�b�o�h�^�b �k�h���•�Z�\�g�Z���^�_�•�g�h�k�l �b���[�_�a���l�m�j�b�k�l�b�q�d�b���j�Z�[�h�l�g�b�p�b)
�G�b�a�h�d�� 5 13.500 40 5.400
�K�j�_�^�_�g�� 10 27.000 30 8.100
�<�b�k�h�d�� 15 40.500 20 8.100
�<�d�m�i�g�h���� 21.600

VII. �:�G�:�E�B�A�: �G�:���L�J�H�R�H�P�B�L�?���B���D�H�J�B�K�L�B�L�?
(COST-BENEFIT �:�G�:�E�B�A�:��

�D�h�k�l���[�_�g�_�n�b�l���Z�g�Z�e�b�a�Z�l�Z���_���g�Z�i�j�Z�\�_�g�Z���\�h���k�h�]�e�Z�k�g�h�k�l���k�h���?�M���<�h�^�b�q�h�lGuide to Cost-
benefit Analysis of Investment Projects for ERDF, Cohesion Fund and ISPA.�P�_�e�l�Z���_��
�^�Z���k�_���\�b�^�b��

1. �>�Z�e�b�� �3�I�I�� �i�j�_�d�m�� �f�h�^�_�e�h�l�� �J�K�H�L�� �_�� �i�h�i�h�\�h�e�g�Z�� �h�i�p�b�•�Z �h�^�� �h�i�p�b�•�Z�l�Z��
�H�i�r�l�b�g�Z�l�Z���k�Z�f�Z���^�Z���]�h���]�j�Z�^�b���b���h�i�_�j�b�j�Z���i�j�h�_�d�l�h�l �i�j�_�d�m���a�Z�^�h�e�`�m�\�Z�ƒ�_,

�D�h�k�l�� �[�_�g�_�n�b�l�� �Z�g�Z�e�b�a�Z�l�Z�� �k�_�� �[�Z�a�b�j�Z�� �g�Z�� �l�j�h�r�h�p�b�l�_�� �b�� �d�h�j�b�k�l�b�l�_ �a�Z�� �^�_�n�b�g�b�j�Z�g�b�h�l��
�i�_�j�b�h�^�� �h�^�� ������ �]�h�^�b�g�b�� �d�h�b�� �k�_�� �b�a�j�Z�a�_�g�b�� �\�h�� �i�Z�j�b�q�g�b�� �_�^�b�g�b�p�b-�_�\�j�Z�� �b�� �k�_��
�^�b�k�d�h�g�l�b�j�Z�g�b�� �k�h�]�e�Z�k�g�h�� �i�h�g�^�_�j�b�j�Z�g�� �i�j�h�k�_�d�� �g�Z�� �l�j�h�r�h�d�� �a�Z�� �d�Z�i�b�l�Z�e�� ��WACC) �a�Z��
�F�Z�d�_�^�h�g�b�•�Z�����\�b�^�b���b����http://www.cea.org.mk/).

�D�h�j�b�k�g�b�d���\�h���h�\�h�•���d�h�g�l�_�d�k�l���_���h�i�r�l�b�g�Z���.�h�j�q�_���I�_�l�j�h�\���d�h�•�Z���_���h�^�]�h�\�h�j�g�Z���a�Z���^�Z�\�Z�ƒ�_��
�g�Z���•�Z�\�g�b���m�k�e�m�]�b���d�h�g���k�\�h�b�l�_���]�j�Z�|�Z�g�b����

                                                                                                                                      
13 �?�d�k�i�_�j�l�k�d�Z���h�p�_�g�d�Z���g�Z���Z�\�l�h�j�b�l�_�����D�m�f�m�e�Z�l�b�\�g�b�l�_���Z�g�m�b�l�_�l�b �^�h�d�h�e�d�m���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���a�_�^�_��
�d�j�_�^�b�l�����i�h�g�Z�l�Z�f�m���\�h���l�_�d�k�l�h�l�����k�h���j�b�a�b�d���i�h���^�_�\�Z�e�\�Z�p�b�•�Z���h�^�����������b���\�_�j�h�•�Z�l�g�h�k�l���a�Z���^�_�\�Z�e�\�Z�p�b�•�Z���h� �̂�
�����������������b������������
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�N�b�g�Z�g�k�b�k�d�Z�l�Z�� �Z�g�Z�e�b�a�Z�� �g�Z�� �i�j�h�_�d�l�h�l�� �\�d�e�m�q�m�\�Z�� �Z�g�Z�e�b�a�Z���g�Z�� �^�b�j�_�d�l�g�b�l�_�� �l�j�h�r�h�p�b�� �b��
�d�h�j�b�k�l�b���d�h�b���k�_���i�h�\�j�a�Z�g�b���a�Z���d�h�j�b�k�g�b�p�b�l�_���l���_�����d�e�b�_�g�l�h�l�����?�d�h�g�h�f�k�d�Z�l�Z���Z�g�Z�e�b�a�Z���g�Z��
�i�j�h�_�d�l�h�l���]�b���\�d�e�m�q�m�\�Z���b�g�^�b�j�_�d�l�g�b�l�_���l�j�h�r�h�p�b���b���d�h�j�b�k�l�b �d�h�b���k�_���i�h�\�j�a�Z�g�b���g�_���k�Z�f�h��
�a�Z�� �d�e�b�_�g�l�h�l�� �l�m�d�m�� �b�� �a�Z�� �p�_�e�b�� �l�Z�j�]�_�l�b�j�Z�g�b�� �]�j�m�i�b�� �d�h�b�� �…�_�� �]�h�� �d�h�j�b�k�l�Z�l���h�\�h�•�� �l�j�_�g�b�g�]��
�p�_�g�l�Z�j��

�L�Z�[�_�e�Z��25���� �?�d�h�g�h�f�k�d�b�� �i�j�_�l�i�h�k�l�Z�\�d�b�� �d�h�b�� �k�_�� �d�h�j�b�k�l�_�g�b�� �\�h�� �d�h�k�l�� �[�_�g�_�n�b�l��
�Z�g�Z�e�b�a�Z�l�Z��
.
�I�j�_�l�i�h�k�l�Z�\�d�b�� �<�j�_�^�g�h�k�l��
�D�m�j�k���^�_�g�Z�j�b���_�\�j�h 62
�@�b�\�h�l�_�g���p�b�d�e�m�k���g�Z���i�j�h�_�d�l�h�l �������]�h�^�b�g�b
�N�b�g�Z�g�k�b�k�d�Z���^�b�k�d�h�g�l�g�Z���k�l�Z�i�d�Z-�N�>�K14 7,9
�?�d�h�g�h�f�k�d�Z�l�Z���^�b�k�d�h�g�l�g�Z���k�l�Z�i�d�Z-�?�>�K15 7,4

�N�b�g�Z�g�k�b�k�d�Z���b�g�l�_�j�g�Z���k�l�Z�i�d�Z���g�Z���j�_�g�l�Z�[�b�e�g�h�k�l-�N�B�K�J���b���n�b�g�Z�g�k�b�k�d�Z���g�_�l�h���k�_�]�Z�r�g�Z��
�\�j�_�^�g�h�k�l-�N�G�K�<���k�_���d�h�j�b�k�l�_�g�b �a�Z���i�j�_�k�f�_�l�d�Z���g�Z���n�b�g�Z�g�k�b�k�d�b�h�l���i�j�b�g�h�k�����?�d�h�g�h�f�k�d�Z��
�b�g�l�_�j�g�Z�� �k�l�Z�i�d�Z�� �g�Z�� �j�_�g�l�Z�[�b�e�g�h�k�l-�?�B�K�J�� �b�� �_�d�h�g�h�f�k�d�Z�� �g�_�l�h�� �k�_�]�Z�r�g�Z�� �\�j�_�^�g�h�k�l-
�?�G�K�<���k�_���d�h�j�b�k�l�_�g�b �a�Z���i�j�_�k�f�_�l�d�Z���g�Z���_�d�h�g�h�f�k�d�b�h�l���i�j�b�g�h�k�����A�Z���g�b�\�g�Z���i�j�_�k�f�_�l�d�Z���k�_��
�d�h�j�b�k�l�_�g�b�� �k�b�l�_�� �i�e�Z�g�b�j�Z�g�b �b�g�\�_�k�l�b�p�b�k�d�b �l�j�h�r�h�p�b�� �b�� �l�j�h�r�h�p�b�� �a�Z�� �h�i�_�j�b�j�Z�ƒ�_�� �b��
�h�^�j�`�m�\�Z�ƒ�_���� �Z�� �k�_�� �i�h�\�j�a�Z�g�b�� �k�h �j�Z�[�h�l�_�ƒ�_�l�h �g�Z�� �l�j�_�g�b�g�]�� �p�_�g�l�Z�j�h�l���� �;�b�^�_�•�…�b��
�i�j�_�k�f�_�l�d�b�l�_�� �k�_�� �b�a�j�Z�a�_�g�b�� �\�h�� �p�\�j�k�l�Z�� �\�Z�e�m�l�Z-�\�h�� �_�\�j�Z�� �g�_�� �_�� �a�_�f�_�g�Z�� �\�h�� �i�j�_�^�\�b�^��
�b�g�n�e�Z�p�b�•�Z�l�Z��

�I�j�_�l�i�h�k�l�Z�\�_�g�� �`�b�\�h�l�_�g�� �\�_�d�� �g�Z �i�j�h�_�d�l�h�l�� �_�� ������ �]�h�^�b�g�b�� ����������-2032������ �>�\�_�� �]�h�^�b�g�b��
������������ �b�� ���������� �]�h�^�b�g�Z���� �k�_�� �i�j�_�^�\�b�^�_�g�b�� �a�Z�� �b�a�\�j�r�m�\�Z�ƒ�_�� �g�Z�� �]�j�Z�^�_�`�g�b�l�_�� �j�Z�[�h�l�b���� �a�Z��
�l�_�g�^�_�j�k�d�Z�l�Z���i�h�k�l�Z�i�d�Z�����i�j�_�]�h�\�h�j�b�l�_���k�h���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���b���a�Z���i�h�l�i�b�r�m�\�Z�ƒ�_���g�Z��
�^�h�]�h�\�h�j�h�l���� �Z�� �d�h�j�b�k�l�b�l�_�� �k�_�� �i�j�_�^�\�b�^�m�\�Z�� �^�Z�� �a�Z�i�h�q�g�Z�l�� ���������� �]�h�^�b�g�Z�� �B�g�^�b�j�_�d�l�g�b�l�_��
�^�Z�g�h�p�b�����>�>�<�������k�m�[�\�_�g�p�b�b���b���l�j�Z�g�k�n�_�j�b���g�_���k�_���a�_�f�Z�Z�l���i�j�_�^�\�b�^������

�<�h���Z�g�Z�e�b�a�Z�l�Z���…�_���g�Z�i�j�Z�\�b�f�_���k�h�h�^�\�_�l�g�b���d�h�j�_�d�p�b�b���a�Z���_�d�k�l�_�j�g�Z�e�b�b�l�_���b���a�Z���j�b�a�b�p�b�l�_��

�D�h�j�_�d�p�b�b���a�Z���j�b�a�b�p�b�l�_��

�J�b�a�b�p�b�l�_���[�_�Z���Z�g�Z�e�b�a�b�j�Z�g�b���i�h�]�h�j�_���\�h���l�_�d�k�l�h�l���b���l�h�Z����
- �J�b�a�b�d���h�^���j�_�d�h�g�k�l�j�m�d�p�b�•�Z���h�p�_�g�_�l���g�Z������.650�_�\�j�Z���]�h�^�b�r�g�h
- �J�b�a�b�d���h�^���i�h�g�b�k�d�Z���i�h�[�Z�j�m�\�Z�q�d�Z���h�^��

o �I�h�g�b�k�d�Z���i�h�[�Z�j�m�\�Z�q�d�Z���h�^���h�p�_�g�_�l�Z�l�Z���a�Z���•�Z�\�g�b�l�_���n�m�g�d�p�b�b, �h�p�_�g�_�l���g�Z��
3.���������_�\�j�Z���]�h�^�b�r�g�h

o �I�h�g�b�k�d�Z���i�h�[�Z�j�m�\�Z�q�d�Z���h�^���h�p�_�g�_�l�Z�l�Z���a�Z���\�d�m�i�g�b�l�_���i�j�b�o�h�^�b, �h�p�_�g�_�l��
�g�Z������.���������_�\�j�Z���]�h�^�b�r�g�h

                                               
14 �I�h�g�^�_�j�b�j�Z�g�� �i�j�h�k�_�d�� �g�Z�� �l�j�h�r�h�d�� �a�Z�� �d�Z�i�b�l�Z�e�� ��WACC) �a�Z�� �F�Z�d�_�^�h�g�b�•�Z�� �_�� �i�j�_�k�f�_�l�Z�g�� �g�Z�� ������14 �i�Z��
�k�h�]�e�Z�k�g�h���?�M���\�h�^�b�q�h�l���a�Z���d�h�k�l���[�_�g�_�n�b�l���Z�g�Z�e�b�a�b���a�Z���b�g�\�_�k�l�b�p�b�b���f�h�`�_�f�_����WACC) �^�Z���•�Z���b�k�d�h�j�b�k�l�b�f�_��
�a�Z���n�b�g�Z�g�k�b�k�d�Z���^�b�k�d�h�g�l�g�Z���k�l�Z�i�d�Z-�N�>�K���a�Z���F�Z�d�_�^�h�g�b�•�Z���a�Z���h�\�h�•���i�j�h�_�d�l���l���_�����N�>�K� ����������
15 �?�d�h�g�h�f�k�d�Z���^�b�k�d�h�g�l�Z���k�l�Z�i�d�Z���k�h�]�e�Z�k�g�h���?�M���\�h� �̂b�q�h�l���a�Z���d�h�k�l���[�_�g�_�n�b�l���Z�g�Z�e�b�a�b���a�Z���?�M���d�h�o�_�a�b�h�g�b�l�_��
�a�_�f�•�b�� �_�� ���������� �b�� �_�� �i�h�\�b�k�h�d�Z�� �a�Z�� ���������� �i�h�_�g�b�� �k�i�h�j�_�^�_�g�Z�� �k�h�� �n�b�g�Z�g�k�b�k�d�Z�l�Z�� �^�b�k�d�h�g�l�Z�� �k�l�Z�i�d�Z���� �Z�� �a�Z��
�h�k�l�Z�g�Z�l�b�l�_���?�M���a�_�f�•�b���_�������������� �H� �̂� �l�m�d�Z�� �a�Z�� �_�d�h�g�h�f�k�d�Z�l�Z���^�b�k�d�h�g�l�g�Z�� �k�l�Z�i�d�Z-�?�>�K���b���g�b�_���…�_���g�Z�f�Z�e�b�f�_��
�a�Z�������������i�h�_�g�b���b���…�_���m�k�\�h�b�f�_���?�>�K� ���������a�Z���F�Z�d�_�^�h�g�b�•�Z��



�N�b�a�b�[�b�e�b�l�b���k�l�m�^�b�•�Z���a�Z���•�Z�\�g�h���i�j�b�\�Z�l�g�h���i�Z�j�l�g�_�j�k�l�\�h
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o �I�h�g�b�k�d�Z���i�h�[�Z�j�m�\�Z�q�d�Z���h�^���h�p�_�g�_�l�Z�l�Z���a�Z���\�d�m�i�g�b�l�_���i�j�b�o�h�^�b���[�_�a���•�Z�\�g�Z��
�^�_�•�g�h�k�l���b���[�_�a���l�m�j�b�k�l�b�q�d�b���j�Z�[�h�l�g�b�p�b���h�p�_�g�_�l���g�Z������.���������_�\�j�Z��
�]�h�^�b�r�g�h

o �I�h�g�b�k�d�Z���i�h�[�Z�j�m�\�Z�q�d�Z���h�^���h�p�_�g�_�l�Z�l�Z���a�Z���\�d�m�i�g�b�l�_���i�j�b�o�h�^�b���k�h���•�Z�\�g�Z��
�^�_�•�g�h�k�l���b���[�_�a���l�m�j�b�k�l�b�q�d�b���j�Z�[�h�l�g�b�p�b���h�p�_�g�_�l���g�Z������.���������_�\�j�Z��
�]�h�^�b�r�g�h

- �J�b�a�b�d���h�^���\�Z�e�m�l�g�Z���d�e�Z�m�a�m�e�Z���h�p�_�g�_�l���g�Z������.���������_�\�j�Z���]�h�^�b�r�g�h.

�L�Z�[�_�e�Z��26���� �H�p�_�g�_�l�b�� �j�b�a�b�p�b�� �a�Z�� �k�b�f�m�e�Z�p�b�b�l�_�� �\�h�� �n�b�a�b�[�b�e�b�l�b�� �k�l�m�^�b�•�Z�l�Z�� �\�h��
�_�\�j�Z

�>�h�d�h�e�d�m��
�H�i�r�l�b�g�Z�l�Z�� �k�Z�f�Z��
�b�g�\�_�k�l�b�j�Z

�>�h�d�h�e�m�� �k�_�� �h�^�b�� �k�h��
�J�K�H�L�� �[�_�a��
�l�m�j�b�k�l�b�q�d�b��
�j�Z�[�h�l�g�b�p�b

�>�h�d�h�e�m�� �k�_�� �h�^�b�� �k�h��
�J�K�H�L�� �k�h��
�l�m�j�b�k�l�b�q�d�b��
�j�Z�[�h�l�g�b�p�b

�J�b�a�b�d�� �h�^��
�j�_�d�h�g�k�l�j�m�d�p�b�•�Z

18.700 18.700 24.650

�J�b�a�b�d�� �h�^��
�i�h�[�Z�j�m�\�Z�q�d�Z

18.520 21.600 26.520

�J�b�a�b�d�� �h�^��
�i�h�[�Z�j�m�\�Z�q�d�Z���h�^��
�•�Z�\�g�Z���n�m�g�d�p�b�•�Z

0 3.080 3.080

�J�b�a�b�d�� �h�^�� �\�Z�e�m�l�g�Z��
�d�e�Z�m�a�m�e�Z

18.532 22.692 31.017

�<�D�M�I�G�H��
���a�Z�h�d�j�m�`�_�g�b��
�\�j�_�^�g�h�k�l�b����

55.000 65.000 85.000

�D�h�j�_�d�p�b�•�Z���a�Z���g�_�l�h���_�d�k�l�_�j�g�Z�e�b�b

�K�p�_�g�Z�j�b�h���a�Z��
�_�d�k�l�_�j�g�Z�e�b�b

�<�e�b�•�Z�g�b�_���g�Z��
�d�h�j�b�k�l�b�l�_���l�j�h�r�h�p�b�l�_��

�a�Z���Z�g�Z�e�b�a�Z�l�Z, %

�<�e�b�•�Z�g�b�_��
���\�h �_�\�j�Z��

�<�_�j�h�•�Z�l�g�h�k�l���a�Z��
�d�h�j�b�k�l���l�j�h�r�h�d, 

%

�<�j�_�^�g�h�k�l���g�Z��
�d�h�j�b�k�l���l�j�h�r�h�d

(�\�h���_�\�j�Z)
�D�H�J�B�K�L�B�����A�=�H�E�?�F�?�G�B���I�J�B�O�H�>�B���H�>���J�M�J�:�E�?�G���L�M�J�B�A�:�F ���a�Z���?�E�K��16

�A�]�h�e�_�f�m�\�Z�ƒ�_���g�Z���d�h�j�b�k�l�b17

�;�_�a���i�j�h�f�_�g�Z 0 0 10 0
�G�b�a�h�d 1 2315 40 926
�K�j�_�^�_�g�� 2 4630 30 1389
�<�b�k�h�d�� 5 11575 20 2315
�<�d�m�i�g�h: 4630
�D�H�J�B�K�L�B�����A�=�H�E�?�F�?�G�B���I�J�B�O�H�>�B���H�>���J�M�J�:�E�?�G���L�M�J�B�A�:�F�����a�Z���i�j�b�\�Z�l�_�g���i�Z�j�l�g�_�j��
�;�_�a���i�j�h�f�_�g�Z 0 0 10 0
�G�b�a�h�d 1 2700 40 1080
�K�j�_�^�_�g�� 2 5400 30 1620
�<�b�k�h�d�� 5 13500 20 2700
�<�d�m�i�g�h: 5400
�D�H�J�B�K�L�B�����A�=�H�E�?�F�?�G�B�� �I�J�B�O�H�>�B���H�>���J�M�J�:�E�?�G���L�M�J�B�A�:�F�� ���a�Z�� �i�j�b�\�Z�l�_�g�� �i�Z�j�l�g�_�j�� �k�h��
�l�m�j�b�k�l�b�q�d�b���j�Z�[�h�l�g�b�p�b��
�;�_�a���i�j�h�f�_�g�Z 0 0 10 0
�G�b�a�h�d 1 3700 40 1480
�K�j�_�^�_�g�� 2 7400 30 2220

                                               
16 �?�d�k�i�_�j�l�k�d�Z���h�p�_�g�d�Z���g�Z���Z�\�l�h�j�b�l�_��
17 �I�j�h�p�_�g�l���h�^���d�h�f�_�j�p�b�•�Z�e�g�Z�l�Z���i�j�h�^�Z�`�[�Z���h�p�_�g�_�l�Z���a�Z���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���h�^�����������������_�\�j�Z��
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�<�b�k�h�d�� 5 18500 20 3700
�<�d�m�i�g�h: 7400
�I�H�=�H�E�?�F�B���L�J�:�G�K�I�H�J�L�G�B���L�J�H�R�H�P�B18 = 5323

�H�^�� �l�Z�[�_�e�Z�l�Z�� �i�h�]�h�j�_�� �f�h�`�_�f�_�� �^�Z�� �a�Z�d�e�m�q�b�f�_�� �^�_�d�Z�� �i�h�a�b�l�b�\�g�b�l�_�� �b�� �g�_�]�Z�l�b�\�g�b�l�_
�_�d�k�l�_�j�g�Z�e�b�b�� �h�l�i�j�b�e�b�d�Z�� �k�_�� �i�h�g�b�r�l�m�\�Z�Z�l �i�Z�� �a�Z�l�h�Z�� �g�_�f�Z�� �^�Z�� �[�b�^�Z�l�� �a�_�f�_�g�b�� �\�h��
�i�j�_�^�\�b�^���\�h���d�Z�e�d�m�e�Z�p�b�b�l�_���i�h�g�Z�l�Z�f�m��

�L�j�h�r�h�p�b���a�Z���b�g�\�_�k�l�b�p�b�b�����l�j�h�r�h�p�b���a�Z���h�i�_�j�b�j�Z�ƒ�_���b���h�^�j�`�m�\�Z�ƒ�_���b��
�i�j�b�o�h�^�b���h�^���b�k�i�h�e�g�m�\�Z�ƒ�_���g�Z���^�_�•�g�h�k�l�Z���^�h�d�h�e�d�m���h�i�r�l�b�g�Z�l�Z���k�Z�f�Z���]�h��
�k�i�j�h�\�_�^�_���i�j�h�_�d�l�h�l19

�x �I�h�l�j�_�[�g�h���f�b�k�e�_�ƒ�_���h�^���F�b�g�b�k�l�_�j�k�l�\�h���a�Z���n�b�g�Z�g�k�b�b���b���k�h�]�e�Z�k�g�h�k�l���h�^���<�e�Z�^�Z��
�g�Z���J�F���k�h�]�e�Z�k�g�h���A�Z�d�h�g���a�Z���n�b�g�Z�g�k�b�j�Z�ƒ�_���g�Z���?�E�K��

�x �I�j�_�l�i�h�k�l�Z�\�_�g�b�� �d�Z�j�Z�d�l�_�j�b�k�l�b�d�b�� �g�Z�� �d�j�_�^�b�l�h�l�� �d�j�_�^�b�l�h�l�� �_�� �g�Z�� ������ �]�h�^�b�g�b�� �k�h��
�]�j�_�•�k�� �i�_�j�b�h�^�� �h�^�� ���� �]�h�^�b�g�b�� �i�j�b�� �d�Z�f�Z�l�g�Z�� �k�l�Z�i�d�Z�� �h�^�� ����20 ���\�b�^�b�� �Z�g�_�d�k�� �a�Z��
�Z�f�h�j�l�b�a�Z�p�b�h�g�_�g���i�e�Z�g��,

�x �=�j�Z�^�[�Z�l�Z���…�_���i�h�q�g�_�������������]�h�^�b�g�Z���b���…�_���a�Z�\�j�r�b�������������]�h�^�b�g�Z��
�x �J�_�g�h�\�b�j�Z�ƒ�_���� �Z�^�Z�i�l�Z�p�b�•�Z���� �^�h�]�j�Z�^�[�Z �g�Z�� �k�l�Z�j�Z�l�Z�� �m�q�b�e�b�r�g�Z�� �a�]�j�Z�^�Z355.000 

�_�\�j�Z ���h�^���a�Z�^�h�e�`�m�\�Z�ƒ�_��,
�x �H�i�j�_�f�m�\�Z�ƒ�_���g�Z���i�j�h�k�l�h�j�h�l-�\�g�Z�l�j�_-37�����������_�\�j�Z ���h�^���a�Z�^�h�e�`�m�\�Z�ƒ�_��,
�x �H�i�j�_�f�m�\�Z�ƒ�_���g�Z���i�j�h�k�l�h�j�h�l-�g�Z�^�\�h�j-���������������_�\�j�Z�����h�^���a�Z�^�h�e�`�m�\�Z�ƒ�_��,
�x �J�Z�d�h�\�h�^�_�ƒ�_���b���g�Z�^�a�h�j���k�h���b�a�]�j�Z�^�[�Z�����������������_�\�j�Z���k�h�i�k�l�\�_�g�b��
�x �F�_�g�Z�‡�b�j�Z�ƒ�_���b���h�^�j�`�m�\�Z�ƒ�_���g�Z���l�j�_�g�b�g�]���p�_�g�l�Z�j�h�l��103.500�_�\�j�Z���]�h�^�b�r�g�h,
�x �H�[�_�a�[�_�^�m�\�Z�ƒ�_�� �g�Z�� �g�Z�k�l�Z�\�Z�� �\�h�� �i�j�b�j�h�^�Z�� �a�Z�� ��.00���� �m�q�_�g�b�p�b�� �h�^�� �h�k�g�h�\�g�b�l�_��

�m�q�b�e�b�r�l�Z���g�Z �l�_�j�b�l�h�j�b�•�Z���g�Z���=�j�Z�^���K�d�h�i�•�_��– 180�����������_�\�j�Z���]�h�^�b�r�g�h,
�x �H�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z�� �f�b�g�b�f�m�f�� �g�Z�k�l�Z�g�b�� �b�� �d�h�g�n�_�j�_�g�p�b�b��– 30.000 

�_�\�j�Z���]�h�^�b�r�g�h,
�x �H�[�m�d�Z���a�Z���h�i�r�l�b�g�k�d�Z���Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z��– ���������������_�\�j�Z���]�h�^�b�r�g�h��
�x �L�m�j�b���a�Z���l�m�j�b�k�l�b�����������������_�\�j�Z���]�h�^�b�r�g�h
�x �J�m�j�Z�e�_�g���j�Z�a�\�h�•– 5.���������_�\�j�Z���]�h�^�b�r�g�h.

�N�b�g�Z�g�k�b�k�d�Z���Z�g�Z�e�b�a�Z

�B�f�Z�•�…�b���i�j�_�^�\�b�^���^�_�d�Z���H�i�r�l�b�g�Z�l�Z���_���g�Z�^�e�_�`�g�Z���a�Z���h�[�j�Z�a�h�\�g�Z�l�Z���^�_�•�g�h�k�l�����a�Z���j�m�j�Z�e�_�g��
�b�� �e�h�d�Z�e�_�g�� �_�d�h�g�h�f�k�d�b���j�Z�a�\�h�•���d�Z�d�h�� �b�� �a�Z���h�[�m�d�Z���g�Z�� �k�\�h�•�Z�l�Z�� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z���� �\�h���h�\�h�•��
�k�e�m�q�Z�•���g�_�f�Z���i�j�b�o�h�^�b���h�^�� �_�d�h�g�h�f�k�d�Z�l�Z���Z�d�l�b�\�g�h�k�l���� �K�_�i�Z�d�� �H�i�r�l�b�g�Z�l�Z���f�h�`�_���^�Z���b�f�Z��
�i�j�b�o�h�^�b���h�^���h�g�b�_���^�_�•�g�h�k�l�b���r�l�h���[�_�Z���h�i�b�r�Z�g�b���a�Z���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j��

                                               
18 �<�h�a�_�g���[�b�e�_�l���a�Z���_�^�g�h���\�h�a�_�ƒ�_���\�h���l�j�b���a�h�g�b���g�Z���i�j�b�]�j�Z�^�k�d�b���e�b�g�b�b���q�b�g�b���������^�_�g�Z�j�b�����<�h���^�\�Z���i�j�Z�\�p�b���_��
���������^�_�g�Z�j�b�����Z���a�Z�������������m�q�_�g�b�p�b���\�h���^�\�Z���i�j�Z�\�p�b���b���_�^�g�Z�r���]�h�^�b�r�g�h���g�Z�k�l�Z�\�Z���\�h���i�j�b�j�h�^�Z���…�_���q�b�g�b������������
�_�\�j�Z��
19 �<�b�^�b���Z�g�_�d�k��
20 �K�e�b�q�g�b���m�k�e�h�\�b���g�m�^�b���K�\�_�l�k�d�Z���[�Z�g�d�Z���\�h���F�Z�d�_�^�h�g�b�•�Z���i�j�_�d�m��on-lending.�H�i�r�l�b�g�Z�l�Z���f�h�`�_���^�Z��
�^�h�[�b�_���b���^�h�i�h�e�g�b�l�_�e�g�b�����������h� �̂��\�d�m�i�g�b�h�l���d�j�_�^�b�l���d�Z�d�h���]�j�Z�g�l���^�h�d�h�e�d�m���a�Z�^�h�\�h�e�b���h�^�j�_�^�_�g�b���j�_�i�_�j�b����
�<�b� �̂b���i�h�\�_�…�_���\�h���Z�g�_�d�k����
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�?�d�h�g�h�f�k�d�Z���Z�g�Z�e�b�a�Z

�B�g�^�b�j�_�d�l�g�b�l�_���d�h�j�b�k�l�b���[�b���f�h�`�_�e�_���^�Z���[�b�^�Z�l��
�x �I�h�]�h�e�_�f�� �g�_�l�h�� �i�j�b�o�h�^�� �h�^�� �j�m�j�Z�e�g�b�h�l�� �^�_�e�� �D�m�q�d�h�\�h�� �i�h�j�Z�^�b�� �a�]�h�e�_�f�_�g�Z��

�_�d�h�g�h�f�k�d�Z�� �Z�d�l�b�\�g�h�k�l ���h�i�b�r�Z�g�b�l�_�� �d�h�j�b�k�g�h�k�l�b�� �h�^�� �j�m�j�Z�e�_�g�� �l�m�j�b�a�Z�f�� �d�Z�d�h��
�i�h�a�b�l�b�\�g�b���_�d�k�l�_�j�g�Z�e�b�b���h�^���i�h�]�h�j�_��,

�x �A�]�h�e�_�f�_�g�� �q�h�\�_�q�d�b�� �d�Z�i�b�l�Z�e�� �h�^�� �^�_�p�Z�l�Z�� �b�� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�l�Z�� �i�j�_�d�m��
�h�[�j�Z�a�h�\�g�Z�l�Z���^�_�•�g�h�k�l���b���i�j�_�d�m���h�[�m�d�b�l�_��

�x �G�Z�f�Z�e�m�\�Z�ƒ�_���g�Z���f�b�]�j�Z�p�b�•�Z�l�Z���h�^���j�m�j�Z�e�g�b�h�l���^�_�e���D�m�q�d�h�\�h,
�x �G�Z�f�Z�e�_�g�b�� �l�j�Z�g�k�Z�d�p�b�h�g�b�� �l�j�h�r�h�p�b�� ���h�i�b�r�Z�g�b�l�_�� �d�h�j�b�k�g�h�k�l�b�� �h�^�� �j�m�j�Z�e�_�g��

�l�m�j�b�a�Z�f���d�Z�d�h���i�h�a�b�l�b�\�g�b���_�d�k�l�_�j�g�Z�e�b�b���h�^���i�h�]�h�j�_����

�B�g�^�b�j�_�d�l�g�b�l�_���l�j�h�r�h�p�b���[�b���f�h�`�_�e�_���^�Z���[�b�^�Z�l��
�x �I�h�]�h�e�_�f�b�� �l�j�Z�g�k�i�h�j�l�g�b�� �l�j�h�r�h�p�b�� ���h�i�b�r�Z�g�b�l�_�� �l�j�h�r�h�p�b�� �h�^�� �j�m�j�Z�e�_�g��

�l�m�j�b�a�Z�f���d�Z�d�h���i�h�a�b�l�b�\�g�b���_�d�k�l�_�j�g�Z�e�b�b���h�^���i�h�]�h�j�_����
�x �H�i�h�j�l�m�g�b�l�_�l�_�g�� �l�j�h�r�h�d�� �h�^�� �m�i�h�l�j�_�[�Z�� �g�Z�� �a�_�f�•�b�r�l�_�l�h�� �a�Z�� �^�j�m�]�Z�� �_�d�h�g�h�f�k�d�Z��

�p�_�e��

�L�Z�[�_�e�Z��27���� �B�g�^�b�d�Z�l�h�j�b�� �a�Z�� �i�j�h�_�d�l�h�l�� �d�h�]�Z�� �h�i�r�l�b�g�Z�l�Z�� �k�Z�f�Z�� �]�h�� �k�i�j�h�\�_�^�m�\�Z��
�i�j�h�_�d�l�h�l21

�B�g�^�b�d�Z�l�h�j �<�j�_�^�g�h�k�l
�N�B�K�J +25,40%
�N�G�K�< +1048760�_�\�j�Z
�?�B�K�J +25,40%
�?�G�K�< �������������������_�\�j�Z

�?�B�K�J���k�h���\�d�e�m�q�_�g�b���j�b�a�b�p�b +13,18%
�?�G�K�<���k�h���\�d�e�m�q�_�g�b���j�b�a�b�p�b +413216�_�\�j�Z

�H�^�� �l�Z�[�_�e�Z�l�Z�� �k�_�� �]�e�_�^�Z�� �^�_�d�Z�� �n�b�g�Z�g�k�b�k�d�Z�l�Z�� �Z�g�Z�e�b�a�Z�� �i�h�d�Z�`�m�\�Z�� �^�_�d�Z�� �i�j�h�_�d�l�h�l�� �_��
�Z�l�j�Z�d�l�b�\�_�g�� �[�b�^�_�•�…�b�� �N�B�K�J�� ���������������� �_�� �i�h�\�b�k�h�d�� �h�^�� �N�>�K�� �������������� �Z�� �b�� �h�^�� �_�d�h�g�h�f�k�d�b��
�Z�k�i�_�d�l���_���Z�l�j�Z�d�l�b�\�_�g���[�b�^�_�•�…�b���?�B�K�J��(25,40)�_���i�h�\�b�k�h�d���h�^���?�>�K��������������

�H�^���l�Z�[�_�e�Z�l�Z���k�_ �]�e�_�^�Z���^�_�d�Z���i�j�b���\�d�e�m�q�_�g�b�l�_���j�b�a�b�p�b���i�j�h�_�d�l�h�l���_���b�k�i�e�Z�l�e�b�\ �[�b�^�_�•�…�b��
�?�B�K�J�� �i�j�b�� �\�d�e�m�q�_�g�b�� �j�b�a�b�p�b�� �_�� ��3,18% �r�l�h�� �_�� �i�h�]�h�e�_�f�h �h�^ �h�p�_�g�_�l�Z�l�Z�� �_�d�h�g�h�f�k�d�Z��
�^�b�k�d�h�g�l�g�Z���k�l�Z�i�d�Z-�?�>�K����7,4). 

�<�h�� �Z�g�_�d�k�h�l �_�� �i�j�_�a�_�g�l�b�j�Z�g�Z�� �k�b�f�m�e�Z�p�b�•�Z�� �b�� �k�h�� �d�Z�f�Z�l�g�Z�� �k�l�Z�i�d�Z�� �g�Z�� �d�j�_�^�b�l�� �a�Z��
�H�i�r�l�b�g�Z�l�Z�� �_�^�g�Z�d�h�\�� �g�Z�� �h�p�_�g�_�l�b�h�l�� �?�>�K�� � �� ������������ �<�h�� �l�Z�d�h�\�� �k�e�m�q�Z�•�� �^�h�[�b�\�Z�f�_�� �a�Z��
�?�B�K�J��� ��12,20�����r�l�h���_���i�h�]�h�e�_�f�h �h�^���?�>�K���h�^��������������

�H�^�� �l�m�d�Z�� �a�Z�d�e�m�q�m�\�Z�f�_�� �^�_�d�Z�� �i�j�h�_�d�l�h�l�� �_�� �b�k�i�e�Z�l�e�b�\�� �b�� �a�Z�� �k�Z�f�Z�l�Z�� �H�i�r�l�b�g�Z�� �^�Z�� �]�h��
�k�i�j�h�\�_�^�m�\�Z���i�j�_�d�m���a�Z�^�h�e�`�m�\�Z�ƒ�_��

                                               
21 �<�b�^�b���Z�g�_�d�k���a�Z���i�j�_�k�f�_�l�d�b�l�_
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�:�g�Z�e�b�a�Z���g�Z���k�_�g�a�b�l�b�\�g�h�k�l�Z

�:�g�Z�e�b�a�Z�l�Z�� �g�Z�� �k�_�g�a�b�l�b�\�g�h�k�l�Z �_�� �g�Z�i�j�Z�\�_�g�Z�� �g�Z�� �_�d�h�g�h�f�k�d�Z�l�Z �Z�g�Z�e�b�a�Z�� �k�h�� �j�b�a�b�p�b�� �b��
�l�h�Z�� �g�Z�� �\�e�b�•�Z�g�b�_�l�h�� �g�Z�� �?�B�K�J�� �b�� �?�G�I�<�� �i�j�b�� �h�^�j�_�^�_�g�Z�� �i�j�h�p�_�g�l�m�Z�e�g�Z�� �i�j�h�f�_�g�Z�� �g�Z��
�d�h�g�l�j�h�e�g�b�l�_�� �\�Z�j�b�•�Z�[�e�b�� ���k�Z�f�h�� �_�^�g�Z�� �d�h�g�l�j�h�e�g�Z�� �\�Z�j�b�•�Z�[�e�Z�� �k�_�� �f�_�g�m�\�Z�� �^�h�^�_�d�Z�� �k�b�l�_��
�h�k�l�Z�g�Z�l�b�� �h�k�l�Z�g�m�\�Z�Z�l�� �b�k�l�b)���� �D�Z�d�h�� �d�h�g�l�j�h�e�g�b�� �\�Z�j�b�•�Z�[�e�b���k�_�� �a�_�f�_�g�b����
�d�h�f�_�j�p�b�•�Z�e�g�b�l�_�� �i�j�b�o�h�^�b���� �l�j�h�r�h�p�b�l�_�� �a�Z�� �j�_�g�h�\�b�j�Z�ƒ�_���� �Z�^�Z�i�l�Z�p�b�•�Z�� �b�� �^�h�]�j�Z�^�[�Z�� �b��
�d�Z�f�Z�l�g�Z�l�Z���k�l�Z�i�d�Z���a�Z���d�j�_�^�b�l:

- �D�h�f�_�j�p�b�•�Z�e�g�b�l�_���i�j�b�o�h�^�b ���i�Z�^���j�Z�k�l���h�^��-10%�^�h����0% �a�Z���i�h������),

�K�e�b�d�Z��4�����?�B�K�J��� �������i�j�b���i�h�g�b�k�d�b���d�h�f�_�j�p�b�•�Z�e�g�b �i�j�b�o�h�^�b���a�Z�����������h�^��
�i�j�h�p�_�g�_�l�b�l�_

- �L�j�h�r�h�p�b���a�Z���j�_�g�h�\�b�j�Z�ƒ�_�����Z�^�Z�i�l�Z�p�b�•�Z���b���^�h�]�j�Z�^�[�Z ���i�Z�^���j�Z�k�l���h�^��-20%�^�h����0%
�a�Z���i�h��������),

�K�b�f�m�e�Z�p�b�•�Z���i�j�_�d�m���l�j�h�r�h�p�b���a�Z���j�_�d�h�g�k�l�j�m�d�p�b�•�Z���d�Z�d�h���d�h�g�l�j�h�e�g�Z���\�Z�j�b�•�Z�[�e�Z
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�K�e�b�d�Z��5�����?�B�K�J��� �������i�j�b���i�h�\�b�k�h�d�b���l�j�h�r�h�p�b���a�Z���j�_�d�h�g�k�l�j�m�d�p�b�•�Z���a�Z����������

�K�b�f�m�e�Z�p�b�•�Z���i�j�_�d�m���d�h�f�_�j�p�b�•�Z�e�g�b���i�j�b�o�h� �̂b���d�Z�d�h���d�h�g�l�j�h�e�g�Z���\�Z�j�b�•�Z�[�e�Z
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- �D�Z�f�Z�l�g�Z�� �k�l�Z�i�d�Z �a�Z�� �d�j�_�^�b�l ���i�j�h�f�_�g�Z�� �a�Z�� �i�h�� �_�^�_�g�� �i�j�h�p�_�g�l�_�g�� �i�h�_�g�� �b�� �l�h�Z�� �a�Z��
�\�j�_�^�g�h�k�l�b�l�_5, 6, 7, 8, 9�i�j�h�p�_�g�l�b���d�Z�f�Z�l�g�Z���k�l�Z�i�d�Z).
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�K�e�b�d�Z��6�����N�B�K�J��� �������i�j�b���j�_�e�Z�l�b�\�g�h���f�g�h�]�m���\�b�k�h�d�Z���d�Z�f�Z�l�g�Z���k�l�Z�i�d�Z���a�Z���d�j�_�^�b�l

�H�^�� �Z�g�Z�e�b�a�Z�l�Z�� �g�Z�� �k�_�g�a�b�l�b�\�g�h�k�l�Z �i�j�h�b�a�e�_�]�m�\�Z�� �^�_�d�Z�� �g�Z�•�d�j�b�l�b�q�g�Z�� �_�� �\�Z�j�b�•�Z�[�e�Z�l�Z�� �a�Z��
�i�j�b�o�h�^�b�l�_, �^�h�^�_�d�Z�� �k�_�g�a�b�l�b�\�g�h�k�l�Z�� �_�� �i�h�f�Z�e�Z�� �i�j�b�� �d�Z�f�Z�l�g�Z�l�Z�� �k�l�Z�i�d�Z�� �b�� �i�j�b��
�h�p�_�g�_�l�b�l�_���l�j�h�r�h�p�b���a�Z���j�_�g�h�\�b�j�Z�ƒ�_��

�L�j�h�r�h�p�b���a�Z���b�g�\�_�k�l�b�p�b�b�����l�j�h�r�h�p�b���a�Z���h�i�_�j�b�j�Z�ƒ�_���b���h�^�j�`�m�\�Z�ƒ�_���b��
�i�j�b�o�h�^�b���h�^���b�k�i�h�e�g�m�\�Z�ƒ�_���g�Z���^�_�•�g�h�k�l�Z���^�h�d�h�e�d�m���h�i�r�l�b�g�Z�l�Z���k�_��
�h�^�e�m�q�b���a�Z���J�K�H�L���3�I�I���f�h�^�_�e�h�l22

�x �L�_�g�^�_�j�b�j�Z�ƒ�_���b���\�h�^�_�ƒ�_���g�Z���i�j�h�_�d�l�h�l,
�x �>�h�e�]�h�j�h�q�_�g�� �d�j�_�^�b�l�� �a�Z�� �^�_�e�h�\�g�b�� �k�m�[�•�_�d�l�b�� ���d�Z�f�Z�l�g�Z�� �k�l�Z�i�d�Z�� �k�h�� �\�Z�e�m�l�g�Z��

�d�e�Z�m�a�m�e�Z���i�h�g�^�_�j�b�j�Z�g���i�j�h�k�_�d���a�Z���i�j�\�b�l�_���^�\�Z���f�_�k�_�p�b���h�^�������������]�h�^�b�g�Z���_��9,4%. 
�B�a�\�h�j�����G�;�J�F����

�x �=�j�Z�^�[�Z�l�Z���…�_���i�h�q�g�_�������������]�h�^�b�g�Z���b���…�_���a�Z�\�j�r�b�������������]�h�^�b�g�Z��
�x �J�_�g�h�\�b�j�Z�ƒ�_���� �Z�^�Z�i�l�Z�p�b�•�Z���� �^�h�]�j�Z�^�[�Z �g�Z�� �k�l�Z�j�Z�l�Z�� �m�q�b�e�b�r�g�Z�� �a�]�j�Z�^�Z355.000 

�_�\�j�Z�����h�^���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j),
�x �I�h�^�]�h�l�h�\�d�Z���g�Z���l�j�_�g�b�g�]���i�j�h�]�j�Z�f�b���b���h�i�j�_�f�Z���a�Z���g�b�\�g�h���b�k�i�h�j�Z�q�m�\�Z�ƒ�_-50.000 

�_�\�j�Z ���h�^���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j),
�x �F�_�g�Z�‡�b�j�Z�ƒ�_���b���h�^�j�`�m�\�Z�ƒ�_���g�Z���l�j�_�g�b�g�]���p�_�g�l�Z�j�h�l-�L�P,
�x �H�[�_�a�[�_�^�m�\�Z�ƒ�_�� �g�Z�� �g�Z�k�l�Z�\�Z�� �\�h�� �i�j�b�j�h�^�Z�� �a�Z�� ��0������ �m�q�_�g�b�p�b�� �h�^�� �h�k�g�h�\�g�b�l�_��

�m�q�b�e�b�r�l�Z���g�Z���l�_�j�b�l�h�j�b�•�Z���g�Z���=�j�Z�^���K�d�h�i�•�_��– 18�������������_�\�j�Z���]�h�^�b�r�g�h��
�x �H�j�]�Z�g�b�a�b�j�Z�ƒ�_�� �g�Z�� �f�b�g�b�f�m�f�� ���� �g�Z�k�l�Z�g�b�� �b�� �d�h�g�n�_�j�_�g�p�b�b– 30.000 

�_�\�j�Z���]�h�^�b�r�g�h��
�x �H�[�m�d�Z�� �g�Z�� �������� �\�j�Z�[�h�l�_�g�b�� �\�h �h�i�r�l�b�g�k�d�Z�l�Z�� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z �g�Z�� �l�_�j�b�l�h�j�b�•�Z��

�g�Z���=�j�Z�^���K�d�h�i�•�_��– ���������������_�\�j�Z���]�h�^�b�r�g�h��
�x �H�[�m�d�Z���g�Z���l�m�j�b�k�l�b�q�d�b���j�Z�[�h�l�g�b�p�b �����������������_�\�j�Z,

                                               
22 �<�b�^�b���Z�g�_�d�k��
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�x �I�e�Z�g�b�j�Z�ƒ�_�l�h���g�Z���j�m�j�Z�e�g�b�h�l���j�Z�a�\�h�•���b���i�j�b�\�e�_�d�m�\�Z�ƒ�_�l�h���g�Z���l�m�j�b�k�l�b– 20.000 
�_�\�j�Z���]�h�^�b�r�g�h��

�x �F�h�`�g�Z���h�[�m�d�Z���g�Z���l�m�j�b�k�l�b�q�d�b���j�Z�[�h�l�g�b�p�b��

�N�b�g�Z�g�k�b�k�d�Z���Z�g�Z�e�b�a�Z
�A�_�f�_�g�b�� �k�_�� �i�j�_�^�\�b�^�� �\�d�m�i�g�b�l�_���h�p�_�g�_�l�b���i�j�b�o�h�^�b�����Z�� �\�h �i�h�k�_�[�g�Z�� �k�b�f�m�e�Z�p�b�•�Z �b�� �h�g�b�_
�i�j�b�o�h�^�b �a�Z���h�[�m�d�Z���g�Z���l�m�j�b�k�l�b�q�d�b�l�_���j�Z�[�h�l�g�b�p�b.

�?�d�h�g�h�f�k�d�Z���Z�g�Z�e�b�a�Z
�B�g�^�b�j�_�d�l�g�b�l�_���d�h�j�b�k�l�b���[�b���f�h�`�_�e�_���^�Z���[�b�^�Z�l��

�x �I�h�]�h�e�_�f�� �g�_�l�h�� �i�j�b�o�h�^�� �h�^�� �j�m�j�Z�e�g�b�h�l�� �^�_�e�� �D�m�q�d�h�\�h�� �i�h�j�Z�^�b�� �a�]�h�e�_�f�_�g�Z��
�_�d�h�g�h�f�k�d�Z�� �Z�d�l�b�\�g�h�k�l�� ���h�i�b�r�Z�g�b�l�_�� �d�h�j�b�k�g�h�k�l�b�� �h�^�� �j�m�j�Z�e�_�g�� �l�m�j�b�a�Z�f�� �d�Z�d�h��
�i�h�a�b�l�b�\�g�b���_�d�k�l�_�j�g�Z�e�b�b�� �h�^�� �i�h�]�h�j�_ �g�h���k�_�d�Z�d�h���k�_�]�Z���a�Z�•�Z�d�g�Z�l�b���i�j�b�o�h�^�b�� �b���k�h��
�h�[�m�d�Z�l�Z���g�Z���l�m�j�b�k�l�b�q�d�b�l�_���j�Z�[�h�l�g�b�p�b),

�x �A�]�h�e�_�f�_�g�� �q�h�\�_�q�d�b�� �d�Z�i�b�l�Z�e�� �h�^�� �^�_�p�Z�l�Z�� �b�� �Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z�l�Z�� �i�j�_�d�m��
�h�[�j�Z�a�h�\�g�Z�l�Z���^�_�•�g�h�k�l���b���i�j�_�d�m���h�[�m�d�b�l�_��

�x �G�Z�f�Z�e�m�\�Z�ƒ�_���g�Z���f�b�]�j�Z�p�b�•�Z�l�Z���h�^���j�m�j�Z�e�g�b�h�l���^�_�e���D�m�q�d�h�\�h��
�x �G�Z�f�Z�e�_�g�b�� �l�j�Z�g�k�Z�d�p�b�h�g�b�� �l�j�h�r�h�p�b�� ���h�i�b�r�Z�g�b�l�_�� �d�h�j�b�k�g�h�k�l�b�� �h�^�� �j�m�j�Z�e�_�g��

�l�m�j�b�a�Z�f���d�Z�d�h���i�h�a�b�l�b�\�g�b���_�d�k�l�_�j�g�Z�e�b�b���h�^���i�h�]�h�j�_����
�B�g�^�b�j�_�d�l�g�b�l�_���l�j�h�r�h�p�b���[�b���f�h�`�_�e�_���^�Z���[�b�^�Z�l��

�x �I�h�]�h�e�_�f�b�� �l�j�Z�g�k�i�h�j�l�g�b�� �l�j�h�r�h�p�b�� ���h�i�b�r�Z�g�b�l�_�� �l�j�h�r�h�p�b�� �h�^�� �j�m�j�Z�e�_�g��
�l�m�j�b�a�Z�f���d�Z�d�h���i�h�a�b�l�b�\�g�b���_�d�k�l�_�j�g�Z�e�b�b���h�^���i�h�]�h�j�_����

�x �H�i�h�j�l�m�g�b�l�_�l�_�g�� �l�j�h�r�h�d�� �h�^�� �m�i�h�l�j�_�[�Z�� �g�Z�� �a�_�f�•�b�r�l�_�l�h�� �a�Z�� �^�j�m�]�Z�� �_�d�h�g�h�f�k�d�Z��
�p�_�e��

�L�Z�[�_�e�Z��28���� �B�g�^�b�d�Z�l�h�j�b�� �a�Z�� �i�j�h�_�d�l�h�l�� �d�h�]�Z�� �h�i�r�l�b�g�Z�l�Z�� �[�b�� �k�_�� �h�^�e�m�q�b�e�Z�� �a�Z��
�J�K�H�L�����g�h���[�_�a���h�[�m�d�Z���a�Z���l�m�j�b�k�l�b�q�d�b���j�Z�[�h�l�g�b�p�b23

�B�g�^�b�d�Z�l�h�j �<�j�_�^�g�h�k�l
�N�B�K�J +27,57%
�N�G�K�< +616853�_�\�j�Z
�?�B�K�J +30,97%
�?�G�K�< +���������������_�\�j�Z

�?�B�K�J���k�h���\�d�e�m�q�_�g�b���j�b�a�b�p�b +16,39%
�?�G�K�<���k�h���\�d�e�m�q�_�g�b���j�b�a�b�p�b +239,161�_�\�j�Z

�:�g�Z�e�b�a�Z�l�Z�� �g�Z�� �k�_�g�a�b�l�b�\�g�h�k�l�� �a�Z���h�\�h�•�� �J�K�H�L�� �k�e�m�q�Z�•���g�_�� �_���g�Z�i�j�Z�\�_�g�Z�� �[�b�^�_�•�…�b�� �B�K�J���b��
�G�K�<���k�_���j�_�e�Z�l�b�\�g�h���\�b�k�h�d�b���^�m�j�b���b���k�h���\�d�e�m�q�_�g�b���i�h�\�b�k�h�d�b���j�b�a�b�p�b��

�L�Z�[�_�e�Z��29. �B�g�^�b�d�Z�l�h�j�b�� �a�Z�� �i�j�h�_�d�l�h�l�� �d�h�]�Z�� �h�i�r�l�b�g�Z�l�Z�� �[�b�� �k�_�� �h�^�e�m�q�b�e�Z�� �a�Z��
�J�K�H�L�����g�h���h�\�h�•�i�Z�l���k�h���h�[�m�d�Z���a�Z���l�m�j�b�k�l�b�q�d�b���j�Z�[�h�l�g�b�p�b24

�B�g�^�b�d�Z�l�h�j �<�j�_�^�g�h�k�l
�N�B�K�J +28,09%
�N�G�K�< �����������������_�\�j�Z
�?�B�K�J +31,55%
�?�G�K�< �������������������_�\�j�Z

�?�B�K�J���k�h���\�d�e�m�q�_�g�b���j�b�a�b�p�b +17,49%
�?�G�K�<���k�h���\�d�e�m�q�_�g�b���j�b�a�b�p�b +37�����������_�\�j�Z

                                               
23 �<�b�^�b �Z�g�_�d�k���a�Z���i�j�_�k�f�_�l�d�b�l�_��
24 �<�b�^�b���Z�g�_�d�k���a�Z���i�j�_�k�f�_�l�d�b�l�_��
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�K�_���]�e�_�^�Z �h�^���l�Z�[�_�e�Z�l�Z���i�h�]�h�j�_���^�_�d�Z���\�h���h�\�h�•���k�e�m�q�Z�•���b�k�i�e�Z�l�e�b�\�h�k�l�Z���g�Z���i�j�h�_�d�l�h�l���_��
�m�r�l�_���i�h�]�h�e�_�f�Z��

VII �,�����D�H�F�I�:�J�:�L�H�J���G�:���3�:�<�?�G���K�?�D�L�H�J-�D�3�K �B��
�H�P�?�G�D�:���G�:���<�J�?�>�G�H�K�L���A�:���I�:�J�B-�<�a�I

�K�h�� �J�K�H�L�� �b�� �b�g�\�h�e�\�b�j�Z�ƒ�_�l�h�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� �i�j�_�d�m�� �f�h�l�b�\�Z�p�b�•�Z�l�Z�� �a�Z��
�i�j�h�n�b�l�� �k�_�� �h�q�_�d�m�\�Z�� �a�]�h�e�_�f�m�\�Z�ƒ�_�� �g�Z�� �_�n�_�d�l�b�\�g�h�k�l�Z�� �h�^�� �i�j�h�_�d�l�h�l�� �d�Z�d�h�� �b�� �i�h�]�h�e�_�f�Z��
�k�\�_�k�g�h�k�l���a�Z���i�Z�a�Z�j�h�l�����K�h���h�\�h�•���i�j�h�_�d�l���l�h�Z���_���h�p�_�g�_�l�h���i�j�_�d�m���h�[�m�d�Z�l�Z���a�Z���l�m�j�b�k�l�b�q�d�b�l�_��
�j�Z�[�h�l�g�b�p�b���d�h�•�Z���h�k�\�_�g���^�b�j�_�d�l�g�b�h�l���d�h�f�_�j�p�b�•�Z�e�_�g���_�n�_�d�l���b�g�^�b�j�_�d�l�g�h���k�_���h�q�_�d�m�\�Z���^�Z��
�^�h�g�h�k�_ �i�h�]�h�e�_�f�� �j�Z�a�\�h�•�� �b�� �g�Z�� �j�m�j�Z�e�g�b�h�l�� �l�m�j�b�a�Z�f���� �K�_�d�Z�d�h�� �^�_�d�Z���� �b�f�Z�•�…�b�� �]�b�� �\�h��
�i�j�_�^�\�b�^���k�b�l�_���j�b�a�b�p�b���a�Z���d�h�b���a�[�h�j�m�\�Z�\�f�_���^�h�k�_�]�Z�����i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j���…�_���g�Z�i�j�Z�\�b��
�k�_�� �a�Z�� �^�Z�� �]�h�� �a�Z�r�l�b�l�b�� �k�\�h�•�h�l�� �d�Z�i�b�l�Z�e�� �b�� �^�Z�� �]�h�� �m�i�h�l�j�_�[�b�� �_�n�_�d�l�b�\�g�h�� �k�h�� �k�h�h�^�\�_�l�_�g��
�i�j�b�g�h�k���� �B�Z�d�h�� �l�j�h�r�h�d�h�l�� �a�Z�� �]�_�g�_�j�b�j�Z�ƒ�_�� �g�Z�� �d�Z�i�b�l�Z�e�� �h�^�� �k�l�j�Z�g�Z�� �g�Z�� �i�j�b�\�Z�l�g�h�l��
�i�Z�j�l�g�_�j���_���i�h�\�b�k�h�d�� �k�i�h�j�_�^�_�g���k�h���]�_�g�_�j�b�j�Z�ƒ�_���g�Z���d�Z�i�b�l�Z�e�� �h�^�� �k�l�j�Z�g�Z���g�Z���H�i�r�l�b�g�Z�l�Z��
�k�_�i�Z�d�����^�m�j�b���b���i�j�b���l�Z�d�\�b���h�d�h�e�g�h�k�l�b���k�_���h�q�_�d�m�\�Z���i�h�]�h�e�_�f�Z���_�n�b�d�Z�k�g�h�k�l���h�^���k�l�j�Z�g�Z���g�Z��
�i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j��

�A�Z���^�Z���f�h�`�_���^�Z���k�_���h�p�_�g�b���l�Z�Z���h�q�_�d�m�\�Z�g�Z���i�j�_�^�g�h�k�l���h�^���k�l�j�Z�g�Z���g�Z���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j��
�l�j�_�[�Z�� �h�[�•�_�d�l�b�\�g�h�� �^�Z�� �k�_�� �k�i�h�j�_�^�b�� �k�h�� �k�b�l�m�Z�p�b�•�Z�l�Z�� �^�h�d�h�e�d�m�� �l�b�_�� �k�j�_�^�k�l�\�Z�� �k�_��
�m�i�j�Z�\�m�\�Z�g�b�� �h�^�� �k�l�j�Z�g�Z�� �g�Z�� �H�i�r�l�b�g�Z�l�Z�� �b�� �g�Z�� �l�h�•�� �g�Z�q�b�g�� �^�Z�� �k�_�� �\�b�^�b�� �^�Z�e�b�� �b�f�Z��
�k�h�h�^�\�_�l�g�Z���\�j�_�^�g�h�k�l-�a�Z-�i�Z�j�b��– �<�a�I�����<�h���l�Z�Z���h�p�_�g�d�Z���i�h�f�Z�]�Z���d�h�f�i�Z�j�Z�l�h�j�h�l���a�Z���•�Z�\�_�g��
�k�_�d�l�h�j-�D�3�K���d�h�•���\�j�r�b���h�p�_�g�d�Z���g�Z���l�j�h�r�h�p�b�l�_�����a�Z���d�Z�i�b�l�Z�e�����h�i�_�j�b�j�Z�ƒ�_���b���h�^�j�`�m�\�Z�ƒ�_��
�b�� �j�_�`�b�•�Z���� �i�j�b�e�Z�]�h�^�_�g�b�� �a�Z�� �k�h�h�^�\�_�l�g�b�� �j�b�a�b�p�b�� �^�h�d�h�e�d�m�� �k�j�_�^�k�l�\�Z�l�Z�� �k�_�� �m�i�j�Z�\�m�\�Z�g�b��
�h�^���•�Z�\�g�b�h�l���k�_�d�l�h�j����

�D�3�K���l�j�_�[�Z��
�x �>�Z�� �_�� �i�j�b�d�Z�`�Z�g�� �d�Z�d�h�� �G�K�<�� �g�Z�� �l�j�h�r�h�p�b�� �k�h�]�e�Z�k�g�h�� �m�k�\�h�_�g�Z�l�Z�� �^�b�k�d�h�g�l�g�Z��

�k�l�Z�i�d�Z��
�x �L�j�_�[�Z���^�Z���k�_���[�Z�a�b�j�Z���g�Z���k�e�b�q�g�b �i�j�h�_�d�l�b�����^�h�d�h�e�d�m���_���l�h�Z �f�h�`�g�h��
�x �G�_�m�l�j�Z�e�_�g�� �\�h�� �k�f�b�k�e�Z�� �g�Z�� �n�b�g�Z�g�k�b�k�d�Z�� �i�j�_�^�g�h�k�l�� �i�h�j�Z�^�b�� �k�h�i�k�l�\�_�g�h�k�l�� �g�Z��

�k�j�_�^�k�l�\�h�l�h �h�^���k�l�j�Z�g�Z���g�Z���[�b�e�h���d�h�•���i�Z�j�l�g�_�j,
�x �D�h�e�d�m���r�l�h�� �_�� �f�h�`�g�h�� �i�h�j�_�Z�e�g�h�� �^�Z�� �k�_���h�p�_�g�Z�l�� �\�j�_�^�g�h�k�l�Z���g�Z�� �f�Z�l�_�j�b�•�Z�e�b�l�_���b��

�j�b�a�b�p�b�l�_��

�H�p�_�g�d�Z���g�Z���\�j�_�^�g�h�k�l���a�Z���i�Z�j�b��– �<�a�I��

�I�j�_�k�f�_�l�d�Z���g�Z���h�k�g�h�\�_�g���D�3�K

�H�k�g�h�\�_�g �D�3�K���_���h�p�_�g�_�l�Z�l�Z���i�j�_�^�f�_�j���i�j�_�k�f�_�l�d�Z���g�Z��������.�������� �_�\�j�Z�����i�e�m�k���h�i�j�_�f�Z�l�Z���a�Z��
�g�Z�^�\�h�j�� �h�^�� ����.000 �_�\�j�Z, �i�e�m�k�� �h�i�j�_�f�Z�l�Z�� �a�Z�� �\�g�Z�l�j�_�� �h�^�� ����.���������� �_�\�j�Z�� �i�e�m�k��
�i�j�_�^�b�g�\�_�k�l�b�p�b�k�d�b�l�_���l�j�h�r�h�p�b���h�^������.���������_�\�j�Z�����a�g�Z�q�b���\�d�m�i�g�h�����������������_�\�j�Z25.

1. �G�_�m�l�j�Z�e�g�h�k�l���� �H�\�^�_�� �…�_�� �f�h�j�Z�� �^�Z�� �i�j�b�e�Z�]�h�^�b�f�_�� �a�Z �\�j�_�^�g�h�k�l�Z�� �g�Z�� �^�Z�g�h�d�h�l�� �g�Z��
�^�h�[�b�\�d�Z���g�Z���d�h�•���_���h�[�\�j�a�Z�g���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j��

2. �L�j�Z�g�k�n�_�j�b�j�Z�g�b�� �j�b�a�b�p�b�� �d�h�g�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j�� ���i�h�g�b�k�d�Z�� �d�h�f�_�j�p�b�•�Z�e�g�Z��
�i�h�[�Z�j�m�\�Z�q�d�Z����

                                               
25 �<�b�^�b���Z�g�_�d�k����
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3. �A�Z�^�j�`�Z�g�b�� �j�b�a�b�p�b�� �h�^�� �k�l�j�Z�g�Z�� �g�Z�� �H�i�r�l�b�g�Z�l�Z�� �d�Z�d�h�� �i�j�b�\�Z�l�_�g�� �i�Z�j�l�g�_�j��
���i�h�g�b�k�d�Z���i�h�[�Z�j�m�\�Z�q�d�Z���a�Z���•�Z�\�g�b���^�_�•�g�h�k�l�b��

�I�j�_�k�f�_�l�d�Z���g�Z���i�j�b�e�Z�]�h�^�_�g���a�Z���j�b�a�b�d���D�3�K

�K�_���a�_�f�Z�Z�l���k�b�l�_���j�b�a�b�p�b���\�h���i�j�_�^�\�b�^���d�h�b���]�b�� �m�i�j�Z�\�m�\�Z���H�i�r�l�b�g�Z�l�Z���r�l�h���k�_���h�i�b�r�Z�g�b
�i�h�]�h�j�_���\�h���k�l�m�^�b�•�Z�l�Z��

�L�Z�[�_�e�Z��30�����I�j�_�k�f�_�l�d�Z���g�Z���\�j�_�^�g�h�k�l���a�Z���i�Z�j�b��– �<�a�I��26.
�<�j�_�^�g�h�k�l��

�: �H�k�g�h�\�_�g���D�3�K 765.981
�; �D�3�K���i�j�b�e�Z�]�h�^�_�g���a�Z���j�b�a�b�p�b 1.401.525

�< �H�q�_�d�m�\�Z�g�b���b�k�i�e�Z�l�b���d�h�g���i�j�b�\�Z�l�g�b�h�l���i�Z�j�l�g�_�j472.649

�= �<�j�_�^�g�h�k�l���a�Z���i�Z�j�b��� ���;��- �< 928.876

�H�^�� �l�Z�[�_�e�Z�l�Z�� �k�_�� �]�e�_�^�Z�� �^�_�d�Z�� �\�d�m�i�g�b�l�_�� �d�m�f�m�e�Z�l�b�\�g�b�� �^�b�k�d�h�g�l�b�j�Z�g�b�� �l�j�h�r�h�p�b�� �b��
�i�j�b�e�Z�]�h�^�_�g�b�� �a�Z�� �j�b�a�b�d�� �k�_�� �i�h�]�h�e�_�f�b�� �h�^�� �\�d�m�i�g�b�l�_�� �d�m�f�m�e�Z�l�b�\�g�b�� �^�b�k�d�h�g�l�b�j�Z�g�b��
�b�k�i�e�Z�l�b���a�Z���h�^�j�`�m�\�Z�ƒ�_���b�� �b�a�\�j�r�m�\�Z�ƒ�_���g�Z�� �•�Z�\�g�Z�� �^�_�•�g�h�k�l���r�l�h�� �H�i�r�l�b�g�Z�l�Z���l�j�_�[�Z���^�Z��
�]�b�� �b�k�i�e�Z�l�b�� �d�h�g�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j���� �H�^�� �l�m�d�Z�� �b�a�e�_�]�m�\�Z�� �^�_�d�Z�� �3�I�I�� �i�j�_�d�m�� �J�K�H�L��
�^�Z�\�Z���^�h�[�j�Z���\�j�_�^�g�h�k�l���a�Z���i�Z�j�b�l�_��

IX. �:�G�:�E�B�A�:���G�:���A�:�K�?�=�G�:�L�B�L�?���K�L�J�:�G�B

�3�I�I�� �a�Z�� �h�i�r�l�b�g�Z�� �.�h�j�q�_�� �I�_�l�j�h�\-�H�.�I�� �_�� �k�h�k�_�f�Z �g�h�\�� �f�h�^�_�e�� �a�Z�� �i�h�k�l�b�]�g�m�\�Z�ƒ�_�� �g�Z��
�p�_�e�b�� �h�^�� �K�l�j�Z�l�_�]�b�•�Z�l�Z�� �a�Z�� �j�Z�a�\�h�•�� �g�Z�� �H�i�r�l�b�g�Z�l�Z�� �d�h�•�� �f�h�`�_�� �^�Z�� �b�f�Z�� �b�f�i�e�b�d�Z�p�b�b�� �g�Z��
�k�j�_�^�_�g���^�h���^�h�e�]���j�h�d���� �H�^���l�m�d�Z���_���h�i�j�Z�\�^�Z�g�h���^�Z���k�_���h�q�_�d�m�\�Z���^�_�d�Z���h�^�e�m�d�b�l�_���^�h�g�_�k�_�g�b��
�i�h�� �h�\�h�•�� �^�h�d�m�f�_�g�l�� �…�_�� �b�f�Z�Z�l �b�f�i�e�b�d�Z�p�b�b�� �g�Z�� �j�Z�a�g�b�� �]�j�m�i�b�� �b�� �a�Z�k�_�]�g�Z�l�b �k�l�j�Z�g�b�� �l���_��
�k�l�_�•�d�o�h�e�^�_�j�b�����A�Z�j�Z�^�b���k�_�l�h���h�\�Z���� �[�b�l�g�h�� �_���^�Z���k�_���g�Z�i�j�Z�\�b���Z�g�Z�e�b�a�Z���g�Z�� �b�k�l�b�l�_ �b���^�Z���k�_��
�f�_�g�Z�‡�b�j�Z�� �k�h�� �g�b�\�g�h�l�h�� �a�g�Z�_�ƒ�_���� �h�^�g�_�k�m�\�Z�ƒ�_�� �d�h�g�� �H�.�I �b�� �K�l�j�Z�l�_�]�b�•�Z�l�Z�� �a�Z�� �E�?�J�� �b��
�^�j�m�]�b�l�_���k�l�j�Z�l�_�r�d�b���^�h�d�m�f�_�g�l�b.

�G�Z�� �k�e�_�^�g�Z�\�Z�� �l�Z�[�_�e�Z �_�� �i�j�b�d�Z�`�Z�g�� �:�d�p�b�h�g�b�h�l�� �i�e�Z�g�� �a�Z���j�_�r�Z�\�Z�ƒ�_�� �g�Z�� �i�j�h�[�e�_�f�h�l�� �k�h��
�f�h�`�g�b�l�_���h�i�h�a�b�p�b�k�d�b���a�Z�k�_�]�g�Z�l�b���k�l�j�Z�g�b.

�L�Z�[�_�e�Z��31���� �:�d�p�b�h�g�b�h�l�� �i�e�Z�g�� �a�Z�� �j�_�r�Z�\�Z�ƒ�_�� �g�Z�� �i�j�h�[�e�_�f�h�l�� �k�h�� �f�h�`�g�b�l�_��
�h�i�h�a�b�p�b�k�d�b �a�Z�k�_�]�g�Z�l�b���k�l�j�Z�g�b

�D�h�g�� �d�h�]�h�� �k�_��
�h�[�j�Z�…�Z�f�_
���k�l�_�•�d�o�h�e�^�_�j��–
�h�i�h�a�b�p�b�•�Z��

�H�^�g�_�k�m�\�Z�ƒ�_�� ���r�l�h��
�k�Z�d�Z�f�_���^�Z���k�f�_�g�b�f�_��

�D�h�•�Z�� �_�� �]�e�Z�\�g�Z�l�Z��
�i�h�j�Z�d�Z�� �r�l�h�� �•�Z��
�i�j�Z�…�Z�f�_�� �a�Z�� �^�Z�� �]�h��
�k�f�_�g�b�f�_�� �l�h�Z��
�h�^�g�_�k�m�\�Z�ƒ�_

�I�h�� �d�h�b�� �d�Z�g�Z�e�b��
�^�Z�� �•�Z�� �i�j�Z�l�b�f�_��
�i�h�j�Z�d�Z�l�Z

�?�\�Z�e�m�Z�p�b�•�Z��
���d�Z�d�h�� �^�Z��
�b�a�f�_�j�b�f�_�� �^�Z�e�b��
�k�f�_�� �•�Z��
�i�h�k�l�b�]�g�Z�e�_��
�p�_�e�l�Z��

�=�j�Z�^���K�d�h�i�•�_�G�_�d�h�g�a�b�k�l�_�g�l�g�h�k�l����
�g�_�f�Z�ƒ�_�� �g�Z��
�d�h�h�i�_�j�Z�l�b�\�g�h�k�l�� �\�h��

�I�h�^�h�[�Z�j���b�f�b�‡����
�i�h�d�\�Z�e�b�l�_�l�g�b��
�m�k�e�m�]�b����

�K�h�k�l�Z�g�h�p�b��
(�i�j�h�_�d�l�g�b�h�l��
�d�h�h�j�^�b�g�Z�l�h�j�� �a�Z��

�I�_�j�p�_�i�p�b�•�Z�l�Z��
�g�Z�� �•�Z�\�g�h�k�l�Z�� �b��
�]�j�Z�|�Z�g�b�l�_��Vis-à-

                                               
26 �<�b�^�b���Z�g�_�d�k���a�Z���i�j�_�k�f�_�l�d�b�l�_
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�]�j�Z�^�_�ƒ�_�l�h�� �g�Z��
�a�Z�_�^�g�b�q�d�Z���\�b�a�b�•�Z��

�k�b�k�l�_�f�Z�l�k�d�h���b��
�i�Z�j�l�g�_�j�k�d�h��
�j�_�Z�e�b�a�b�j�Z�ƒ�_���g�Z��
�d�Z�i�b�l�Z�e�g�b�l�_��
�i�j�h�_�d�l�b

�3�I�I�� �h�^�� �H�.�I, 
�=�j�Z�^�h�g�Z�q�Z�e�g�b�d
�g�Z�� �H�.�I, 
�D�h�j�^�b�g�Z�l�b�\�g�h�l�h��
�l�_�e�h�� �g�Z�� �=�j�Z�^��
�K�d�h�i�•�_������

vis �]�j�Z�^�h�l��
�K�d�h�i�•�_���� �b�f�b�‡�h�l��
�g�Z�� �]�j�Z�^�h�l����
�_�n�b�d�Z�k�g�h�k�l�Z�� �� �b��
�_�n�_�d�l�b�\�g�h�k�l�Z��
�g�Z�� �i�h�k�l�Z�\�_�g�b�l�_��
�p�_�e�b��

�;�b�a�g�b�k�b�� �d�h�b��
�b�f�Z�Z�l��
�i�j�h�[�e�_�f�� �k�h��
�j�_�r�_�g�b�•�Z�l�Z�� �g�Z��
�m�j�[�Z�g�b�k�l�b�q�d�h
�l�h���i�e�Z�g�b�j�Z�ƒ�_����

�G�_�i�h�q�b�l�m�\�Z�ƒ�_�� �g�Z��
�i�j�h�k�l�h�j�g�b�h�l�� �i�e�Z�g��
�\�h�� �]�j�Z�^�_�ƒ�_�l�h�� �g�Z��
�j�Z�a�\�h�•�g�Z�l�Z��
�k�l�j�Z�l�_�]�b�•�Z��

�<�h�k�i�h�k�l�Z�\�m�\�Z�ƒ�_��
�g�Z�� �m�j�[�Z�g�� �j�_�^�� �\�h��
�i�j�h�k�l�h�j�g�b�h�l���i�e�Z�g��
�\�j�a�� �h�k�g�h�\�Z�� �g�Z��
�A�Z�d�h�g��

�K�h�k�l�Z�g�h�p�b���k�h��
�i�j�_�l�k�l�Z�\�g�b�p�b�l�_��
�g�Z�� �Z�k�h�p�b�•�Z�p�b�b�l�_��
�g�Z�� �[�b�a�g�b�k�b���� �i�h��
�_�e�_�d�l�j�h�g�k�d�b�� �i�Z�l��
���\�_�[�� �k�l�j�Z�g�b�p�Z�� �g�Z��
�H�i�r�l�b�g�Z�l�Z), 
�d�h�f�_�j�p�b�•�Z�e�g�b�l�_��
�_�e�_�d�l�j�h�g�k�d�b���b��
�i�_�q�Z�l�_�g�b��
�f�_�^�b�m�f�b����
�]�e�Z�k�g�b�d�h�l�� �b�� �\�_�[��
�k�l�j�Z�g�Z�l�Z�� �g�Z�� �g�Z��
�A�?�E�K���b�l�g��

�K�l�_�i�_�g�h�l���g�Z��
�h�l�i�h�j�� �b�e�b��
�i�j�b�n�Z�…�Z�ƒ�_�� �g�Z��
�m�l�\�j�^�_�g�b�h�l��
�i�j�h�k�l�h�j�_�g���i�e�Z�g����
�j�Z�a�\�h�•�g�Z�l�Z��
�d�h�f�i�h�g�_�g�l�Z��
�d�h�•�Z�� �_��
�]�_�g�_�j�b�j�Z�g�Z�� �h�^��
�l�Z�d�\�b�h�l�� �m�j�[�Z�g��
�j�_�^��

�A�Z�^�Z�q�b���a�Z���f�_�g�Z�‡�b�j�Z�ƒ�_���g�Z���h�i�h�a�b�p�b�k�d�b�l�_���a�Z�k�_�]�g�Z�l�b���k�l�j�Z�g�b

�x �I�h�^�]�h�l�h�\�d�Z���g�Z���Z�j�]�m�f�_�g�l�b���a�Z���i�h�k�l�h�_�q�d�Z�l�Z���k�h�k�l�h�•�[�Z��
�x �H�^�j�`�m�\�Z�ƒ�_�� �g�Z�� �k�h�k�l�Z�g�h�p�b���� �n�h�d�m�k�� �]�j�m�i�b���� �Z�g�d�_�l�b�� �b�l�g���� �k�h�� �h�^�g�Z�i�j�_�^��

�^�_�n�b�g�b�j�Z�g�b�l�_���h�i�h�a�b�p�b�k�d�b���a�Z�k�_�]�g�Z�l�b���k�l�j�Z�g�b,
�x �:�g�d�_�l�Z���g�Z���]�j�Z�|�Z�g�b�� �b�e�b���n�h�d�m�k���]�j�m�i�b�� �k�h���]�j�Z�|�Z�g�b�����k�h�a�^�Z�\�Z�ƒ�_���g�Z���Z�l�f�h�k�n�_�j�Z��

�g�Z���\�d�e�m�q�_�g�h�k�l����
�x �H�[�•�Z�k�g�m�\�Z�ƒ�_�� �g�Z�� �K�l�j�Z�l�_�]�b�•�Z�l�Z�� �a�Z�� �E�?�J �b�� �^�j�m�]�b�l�_�� �k�l�j�Z�l�_�r�d�b�� �^�h�d�m�f�_�g�l�b

���i�h�l�j�_�[�Z�����p�_�e�b�����i�j�h�_�d�l�b����– �i�j�_�k���d�h�g�n�_�j�_�g�p�b�b�����i�j�h�]�j�Z�f�b���g�Z���j�Z�^�b�h���b���L�<.

�K�i�b�k�h�d���g�Z���a�Z�b�g�l�_�j�_�k�b�j�Z�g�b���k�l�j�Z�g�b

�L�Z�[�_�e�Z��32�����:�g�Z�e�b�a�Z���g�Z���a�Z�k�_�]�g�Z�l�b�l�_���k�l�j�Z�g�b
�A�Z�k�_�]�g�Z�l�Z���k�l�j�Z�g�Z�M�e�h�]�Z�� �\�h��

�i�j�h�_�d�l�h�l*
�<�e�b�•�Z�g�b�_�� �g�Z��
�i�j�h�_�d�l�h�l �g�Z��
�b�g�l�_�j�_�k�b�l�_���g�Z��
�k�l�_�•�d�o�h�e�^�_�j�h�l�
�


�<�e�b�•�Z�g�b�_�� �g�Z��
�k�l�_�•�d�o�h�e�^�_�j�h�l�� �g�Z��
�m�k�i�_�r�g�h�k�l�Z�� �a�Z�� �b�a�j�Z�[�h�l�d�Z��
�b�f�i�e�_�f�_�g�l�Z�p�b�•�Z�����g�Z��
�i�j�h�_�d�l�h�l**

�H�.�I �=�j�Z�^�h�g�Z�q�Z�e�g�b�d�� �b����
�Z�^�f�b�g�b�k�l�j�Z�p�b�•�Z

�B�f�i�e�_�f�_�g�l�b�j�Z�� �b��
�h�j�]�Z�g�b�a�b�j�Z

�F�g�h�]�m���<�Z�`�g�h �D�j�b�l�b�q�g�h

�H�.�I �K�h�\�_�l �H�^�e�m�q�m�\�Z�� �b��
�d�h�g�l�j�h�e�Z

�D�j�b�l�b�q�g�h �M�f�_�j�_�g�h

�P�_�g�l�j�Z�e�g�Z���\�e�Z�k�l�i�h�^�^�j�r�d�Z�� �b��
�d�h�g�l�j�h�e�Z

�F�g�h�]�m���\�Z�`�g�h �M�f�_�j�_�g�h

�;�b�a�g�b�k�b�� �i�h�^�^�j�r�d�Z�� �b��
�b�f�i�e�_�f�_�g�l�b�j�Z��

�F�g�h�]�m���\�Z�`�g�h �D�j�b�l�b�q�g�h

�F�_�^�b�m�f�b �i�h�^�^�j�r�d�Z�� �b�� �M�f�_�j�_�g�h �F�g�h�]�m���<�Z�`�g�h
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�h�i�h�a�b�p�b�•�Z
�3�Z�\�g�h�k�l �i�h�^�^�j�r�d�Z�� �b��

�h�i�h�a�b�p�b�•�Z
�F�g�h�]�m���\�Z�`�g�h �F�g�h�]�m���<�Z�`�g�h

�P�b�\�b�e�_�g���k�_�d�l�h�j�� �i�h�^�^�j�r�d�Z�� �b��
�b�f�i�e�_�f�_�g�l�b�j�Z

�F�g�h�]�m���\�Z�`�g�h �F�g�h�]�m���<�Z�`�g�h

�=�j�Z�|�Z�g�b �D�h�j�b�k�g�b�d �D�j�b�l�b�q�g�h �M�f�_�j�_�g�h
�
�B�f�i�e�_�f�_�g�l�b�j�Z���� �h�j�]�Z�g�b�a�b�j�Z���� �h�^�e�m�q�m�\�Z���� �d�h�g�a�m�f�_�j���� �d�h�g�l�j�h�e�Z���� �i�h�^�^�j�r�d�Z����
�h�i�h�a�b�p�b�•�Z��
�
�
���G�_�a�g�Z�q�b�l�_�e�g�h-�������F�Z�e�h-�������M�f�_�j�_�g�h-�������F�g�h�]�m���\�Z�`�g�h-�������D�j�b�l�b�q�g�h������

�L�Z�[�_�e�Z��33�����H�i�h�a�b�p�b�k�d�b �a�Z�k�_�]�g�Z�l�b���k�l�j�Z�g�b
�A�Z�k�_�]�g�Z�l�Z���k�l�j�Z�g�Z�H�i�h�a�b�p�b�•�Z���G�Z�q�b�g���g�Z���k�i�j�Z�\�m�\�Z�ƒ�_
�=�j�Z�^���K�d�h�i�•�_�b��
�P�_�g�l�j�Z�e�g�Z���\�e�Z�k�l

�D�h�e�b�a�b�•�Z�� �g�Z��
�a�Z�d�h�g�k�d�b��
�h�[�\�j�k�d�b

�I�h�^�g�_�k�m�\�Z�ƒ�_�� �g�Z�� �Z�g�Z�e�b�a�Z�� �a�Z�� �k�i�h�j�g�b�l�_�� �i�j�h�i�b�k�b�� �b�� �g�b�\�g�h�l�h��
�\�e�b�•�Z�g�b�_���� �a�Z�_�^�g�h�� �k�h�� �i�j�_�i�h�j�Z�d�b�� �a�Z�� �g�Z�^�f�b�g�m�\�Z�ƒ�_�� �g�Z��
�d�h�e�b�a�b�•�Z�l�Z��– �i�j�_�^�e�h�a�b�� �a�Z�� �b�a�f�_�g�b�� �b�� �^�h�i�h�e�g�m�\�Z�ƒ�Z�� �g�Z��
�i�j�h�i�b�k�b�l�_���d�h�b���k�_���k�i�h�j�g�b��
�D�h�g�l�b�g�m�b�j�Z�g�h�� �b�g�n�h�j�f�b�j�Z�ƒ�_���g�Z�� �•�Z�\�g�h�k�l�Z�� �a�Z���i�h�k�l�b�]�g�Z�l�b�l�_��
�j�_�a�m�e�l�Z�l�b���h�^���i�j�_�a�_�f�_�g�b�l�_���Z�d�l�b�\�g�h�k�l�b��

�;�b�a�g�b�k�b���d�h�b���b�f�Z�Z�l��
�i�j�h�[�e�_�f�� �k�h��
�h�^�j�_�^�_�g�b��
�j�_�r�_�g�b�•�Z �g�Z��
�m�j�[�Z�g�b�k�l�b�q�d�h�l�h��
�i�e�Z�g�b�j�Z�ƒ�_

�I�h�j�Z�^�b��
�j�Z�a�e�b�q�g�b�l�_��
�b�g�l�_�j�_�k�b�� �\�h��
�^�_�e�h�l�� �g�Z��
�m�j�[�Z�g�h�l�h��
�i�e�Z�g�b�j�Z�ƒ�_

�:�g�Z�e�b�a�Z�� �g�Z�� �\�b�^�h�l�� �g�Z�� �i�j�h�[�e�_�f�b�l�_�� �i�j�_�d�m�� �n�h�j�f�b�j�Z�ƒ�_�� �g�Z��
�n�h�j�m�f�b�� �b�e�b�� �n�h�d�m�k�� �]�j�m�i�b�� �g�Z�� �d�h�b���� �i�h�d�j�Z�•�� �i�j�_�l�k�l�Z�\�g�b�p�b�l�_��
�g�Z�� �[�b�a�g�b�k�� �a�Z�_�^�g�b�p�Z�l�Z�� �h�^�� �H�i�r�l�b�g�Z�l�Z���� �…�_�� �i�j�b�k�m�k�l�\�m�\�Z��
�j�Z�d�h�\�h�^�b�l�_�e�� �g�Z�� �g�Z�^�e�_�`�g�b�h�l�� �k�_�d�l�h�j�� �\�h�� �H�i�r�l�b�g�Z�l�Z���� �I�h��
�b�^�_�g�l�b�n�b�d�m�\�Z�ƒ�_�l�h���g�Z���l�_�k�g�b�l�_���]�j�e�Z���^�Z���k�_���m�l�\�j�^�b���Z�d�p�b�h�g�_�g��
�i�e�Z�g�� �a�Z�� �g�Z�^�f�b�g�m�\�Z�ƒ�_�� �g�Z�� �h�g�b�_�� �i�j�_�q�d�b�� �d�h�b�� �k�_�� �\�h��
�g�Z�^�e�_�`�g�h�k�l�� �g�Z�� �H�i�r�l�b�g�Z�l�Z���� �Z�� �a�Z�� �h�k�l�Z�g�Z�l�b�l�_�� �^�Z�� �k�_��
�b�g�n�h�j�f�b�j�Z�Z�l���b�g�k�l�b�l�m�p�b�b�l�_���\�h���q�b�•�Z���g�Z�^�e�_�`�g�h�k�l���k�_���b�k�l�b�l�_����
�i�h�� �i�b�k�f�_�g�� �i�Z�l�� �b�e�b�� �i�j�_�d�m�� �k�h�h�i�r�l�_�g�b�•�Z�� �a�Z�� �f�_�^�b�m�f�b�l�_���� �<�h��
�h�\�Z�Z�� �Z�d�l�b�\�g�h�k�l�� �i�h�l�j�_�[�g�h���_�� �^�Z�� �k�_�� �\�d�e�m�q�Z�l�� �b��
�=�j�Z�^�h�g�Z�q�Z�e�g�b�d�h�l�� �b�� �K�h�\�_�l�h�l�� �g�Z�� �H�i�r�l�b�g�Z�l�Z���� �d�Z�d�h��
�i�h�l�i�b�k�g�b�p�b���g�Z���a�Z�d�e�m�q�h�p�b�l�_���b���h�^�e�m�d�b�l�_������
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�:�g�_�d�k

�B�G�N�H�J�F�:�P�B�3�:���A�:���I�J�H�?�D�L�H�L���A�:���I�H�>�H�;�J�M�<�:�5�?���G�:���H�I�R�L�B�G�K�D�B�L�?���M�K�E�M�=�B���N�B�G�:�G�K�B�J�:�G���K�H���A�:�?�F���H�>���F�?�.�M�G�:�J�H�>�G�:�L�:��
�;�:�G�D�:���A�:���H�;�G�H�<�:���B���J�:�A�<�H�3-�K�<�?�L�K�D�:���;�:�G�D�:��– �M�K�E�H�<�B���B���I�J�H�P�?�>�M�J�B

1. �D�h�g�p�_�i�l���g�Z���I�j�h�_�d�l�h�l

�Z�����P�_�e���g�Z���I�j�h�_�d�l�h�l

�H�k�g�h�\�g�Z�� �p�_�e�� �g�Z�� �i�j�h�_�d�l�h�l�� �_�� �i�j�_�d�m�� �n�b�g�Z�g�k�b�j�Z�ƒ�_�� �g�Z�� �h�i�r�l�b�g�b�l�_���� �i�h�� �i�Z�l�� �g�Z�� �^�h�e�]�h�j�h�q�g�h��on-lending�a�Z�^�h�e�`�m�\�Z�ƒ�_���� �^�Z�� �k�_�� �h�\�h�a�f�h�`�b�� �j�_�Z�e�b�a�b�j�Z�ƒ�_�� �g�Z��
�b�g�\�_�k�l�b�p�b�k�d�b���i�j�h�_�d�l�b���d�h�b���i�j�_�d�m���a�]�h�e�_�f�m�\�Z�ƒ�_���g�Z�� �i�j�b�o�h�^�b�l�_�� �h�^�g�h�k�g�h���g�Z�f�Z�e�m�\�Z�ƒ�_���g�Z�� �h�i�_�j�Z�l�b�\�g�b�l�_���l�j�h�r�h�p�b�� �g�Z�� �h�i�r�l�b�g�Z�l�Z���3�I���� �…�_�� �i�j�b�^�h�g�_�k�Z�l���d�h�g��
�i�h�^�h�[�j�m�\�Z�ƒ�_�� �g�Z�� �i�_�j�n�h�j�f�Z�g�k�b�l�_�� �g�Z�� �h�i�r�l�b�g�Z�l�Z���� �d�\�Z�e�b�l�_�l�h�l�� �g�Z�� �d�h�f�m�g�Z�e�g�b�l�_�� �b�� �^�j�m�]�b�l�_�� �h�i�r�l�b�g�k�d�b�� �m�k�e�m�]�b�� �d�Z�d�h�� �b�� �j�Z�a�\�b�l�h�d�� �b�� �a�Z�•�Z�d�g�m�\�Z�ƒ�_�� �g�Z��
�h�i�r�l�b�g�k�d�b���n�m�g�d�p�b�b���b���g�Z�^�e�_�`�g�h�k�l�b���m�j�_�^�_�g�b���k�h���A�Z�d�h�g�h�l���a�Z���_�^�b�g�b�p�b�l�_���g�Z���e�h�d�Z�e�g�Z�l�Z���k�Z�f�h�m�i�j�Z�\�Z��

�[�� �P�_�e�g�Z���]�j�m�i�Z�����D�h�j�b�k�g�b�p�b���g�Z���k�j�_�^�k�l�\�Z�l�Z���g�Z���I�j�h�_�d�l�h�l��

�K�h�� �I�j�h�_�d�l�h�l�� �…�_�� �[�b�^�Z�l�� �h�i�n�Z�l�_�g�b�� �h�i�r�l�b�g�b�l�_�� �d�h�b�� �k�_�� �\�h�� �\�l�h�j�Z�� �n�Z�a�Z�� �h�^�� �n�b�k�d�Z�e�g�Z�l�Z�� �^�_�p�_�g�l�j�Z�e�b�a�Z�p�b�•�Z�� �b�� �d�h�b�� �k�h�]�e�Z�k�g�h�� �A�Z�d�h�g�h�l�� �a�Z�� �n�b�g�Z�g�k�b�j�Z�ƒ�_�� �g�Z��
�_�^�b�g�b�p�b�l�_�� �g�Z�� �e�h�d�Z�e�g�Z�l�Z�� �k�Z�f�h�m�i�j�Z�\�Z�� �b�� �M�i�Z�l�k�l�\�h�l�h�� �a�Z�� �g�Z�q�b�g�h�l�� �b�� �i�h�k�l�Z�i�d�Z�l�Z�� �a�Z�� �a�Z�^�h�e�`�m�\�Z�ƒ�_�� �g�Z�� �h�i�r�l�b�g�b�l�_�� �b�� �•�Z�\�g�b�l�_�� �i�j�_�l�i�j�b�•�Z�l�b�•�Z�� �\�h �J�_�i�m�[�e�b�d�Z��
�F�Z�d�_�^�h�g�b�•�Z�����b�a�^�Z�^�_�g�h���h�^���F�b�g�b�k�l�_�j�k�l�\�h�l�h���a�Z���n�b�g�Z�g�k�b�b���\�h���p�_�e�h�k�l���]�b���b�k�i�h�e�g�m�\�Z�Z�l���m�k�e�h�\�b�l�_���a�Z���^�h�e�]�h�j�h�q�g�h���a�Z�^�h�e�`�m�\�Z�ƒ�_����

�\�����D�h�f�i�h�g�_�g�l�b���g�Z���I�j�h�_�d�l�h�l

�D�h�f�i�h�g�_�g�l�Z���:�����B�g�\�_�k�l�b�p�b�k�d�b�b���i�h�^�a�Z�_�f�b��- �������f�b�e�b�h�g�b���K�:�>���^�h�e�Z�j�b
�H�\�Z�Z���d�h�f�i�h�g�_�g�l�Z���…�_���h�[�_�a�[�_�^�b���a�Z�_�f�b���d�h�g���h�i�r�l�b�g�b�l�_���d�h�b���]�b���b�k�i�h�e�g�m�\�Z�Z�l���m�k�e�h�\�b�l�_���a�Z���a�Z�^�h�e�`�m�\�Z�ƒ�_��

�K�h���i�j�h�_�d�l�h�l���f�h�`�_���^�Z���k�_���n�b�g�Z�g�k�b�j�Z����

1. �<�h�^�h�k�g�Z�[�^�m�\�Z�ƒ�_�����…�_�� �k�_�� �n�b�g�Z�g�k�b�j�Z�Z�l�� �]�j�Z�^�_�`�g�b�� �j�Z�[�h�l�b���� �h�i�j�_�f�Z�� �b�� �d�h�g�k�m�e�l�Z�g�l�k�d�b�� �m�k�e�m�]�b�� �a�Z�� �i�h�i�j�Z�\�d�Z�� �g�Z�� �m�k�e�m�]�b�� �g�Z�� �\�h�^�h�k�g�Z�[�^�m�\�Z�ƒ�_����
�\�d�e�m�q�b�l�_�e�g�h���b���i�h�k�l�Z�\�m�\�Z�ƒ�_���g�Z���\�h�^�h�f�_�j�b�����m�j�_�^�b���a�Z���h�l�d�j�b�\�Z�ƒ�_���g�Z���a�Z�]�m�[�b���\�h���\�h�^�Z���b���i�h�i�j�Z�\�d�Z�����j�_�o�Z�[�b�e�b�l�Z�p�b�•�Z �b���i�h�i�j�Z�\�d�Z���g�Z���f�j�_�`�Z�l�Z�����f�_�j�_�ƒ�_��
�g�Z���i�j�b�l�b�k�h�d���i�h���a�h�g�b���b���h�i�j�_�f�Z���a�Z���b�a�\�_�^�m�\�Z�ƒ�_���g�Z���k�h�h�^�\�_�l�g�b�l�_���h�i�_�j�Z�p�b�b�����d�Z�d�h���b���m�j�]�_�g�l�g�b���i�h�i�j�Z�\�d�b���g�Z���h�^�\�h�^�g�b���d�Z�g�Z�e�b�����h�i�j�_�f�Z���a�Z���h�^�j�`�m�\�Z�ƒ�_��
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�h�k�l�Z�l�h�d�h�l���g�Z���\�j�_�^�g�h�k�l�Z���g�Z���a�]�j�Z�^�Z�l�Z���i�j�h�_�d�l�h�l���_���_�^�g�Z�d�\�Z���g�Z���d�m�f�m�e�Z�l�b�\�g�b�l�_���i�h�g�b�k�d�b���l�j�h�r�h�p�b���r�l�h���]�h�^�b�r�g�h���…�_���]�b���i�e�Z�…�Z���d�h�g���i�j�b�\�Z�l�g�b�h�l
�h�i�_�j�Z�l�h�j��

�<�h�� �k�e�b�q�_�g �k�e�m�q�Z�•�����^�h�d�h�e�d�m���H�i�r�l�b�g�Z�l�Z���i�j�_�^�\�b�^�m�\�Z���i�h�g�b�k�d�Z���^�b�k�d�h�g�l�g�Z���k�l�Z�i�d�Z���a�Z���d�m�f�m�e�Z�l�b�\�g�b�l�_���i�h�g�b�k�d�b���l�j�h�r�h�p�b���r�l�h�� �]�h�^�b�r�g�h���…�_���]�b��
�i�e�Z�…�Z�� �d�h�g���i�j�b�\�Z�l�g�b�h�l���h�i�_�j�Z�l�h�j�� ���\�h���k�e�m�q�Z�•���^�Z���i�j�_�^�\�b�^�m�\�Z���l�_�r�d�b���]�h�^�b�g�b�� �i�h���[�m�‡�_�l�h�l�� �g�Z���i�j�b�f�_�j���� �l�h�]�Z�r�� �_���i�h�^�h�[�j�h���^�Z���]�h���i�j�b�n�Z�l�b���J�K�H�L��
���l���_���� �^�Z�� �•�Z�� �h�l�k�l�Z�i�b�� �k�h�i�k�l�\�_�g�h�k�l�Z�� �g�Z�� �i�j�b�\�Z�l�g�b�h�l�� �i�Z�j�l�g�_�j���� �[�b�^�_�•�…�b�� �d�m�f�m�e�Z�l�b�\�g�b�l�_�� �i�h�g�b�k�d�b�� �l�j�h�r�h�p�b�� �r�l�h�� �]�h�^�b�r�g�h�� �…�_�� �]�b�� �i�e�Z�…�Z�� �d�h�g��
�i�j�b�\�Z�l�g�b�h�l�� �h�i�_�j�Z�l�h�j�� �k�_�� �i�h�\�b�k�h�d�b�� �h�^�� �^�b�k�d�h�g�l�b�j�Z�g�b�h�l�� �h�k�l�Z�l�h�d�h�l�� �g�Z�� �\�j�_�^�g�h�k�l�Z�� �a�Z�� ������ �]�h�^�b�r�_�g�� �i�_�j�b�h�^���� �H�\�Z�� �_�� �b�e�m�k�l�j�b�j�Z�g�h�� �g�Z�� �k�e�_�^�g�Z�\�Z��
�l�Z�[�_�e�Z��
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�L�Z�[�_�e�Z��35�����K�i�h�j�_�^�[�Z���g�Z���J�K�H�L���b���J�K�H���i�j�b���j�Z�a�e�b�q�g�Z���^�b�k�d�h�g�l�g�Z���k�l�Z�i�d�Z���l���_�����i�h�g�b�k�d�Z���^�b�k�d�h�g�l�g�Z���k�l�Z�i�d�Z���a�Z���J�K�H

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2000000

�J�K�H�L�G�K�< �����������������������^�_�g��

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
42500 42500 42500 42500 42500 42500 42500 42500 42500 42500 42500 42500 42500 42500 42500 42500 42500 42500 42500 42500

�J�K�H �G�K�< �����������������������^�_�g��
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�K�e�b�d�Z��7. �:�F�H�J�L�B�A�:�P�B�H�G�?�G���I�E�:�G��

477.000 EUR�d�j�_�^�b�l
5 % �]�h�^�b�r�g�Z���d�Z�f�Z�l�Z
10 �]�h�^�b�r�g�b���Z�g�m�b�l�_�l�b
�����]�h�^�b�g�b���]�j�_�•�k���i�_�j�b�h�^

�=�h�^�b�g�Z�� �:�g�m�b�l�_�l�� �D�Z�f�Z�l�Z �H�l�i�e�Z�l�Z�� �>�h�e�]�� �J�Z�l�b��
1            61.774             23.850             37.924           439.076      1 
2            61.774             21.954             39.820           399.256      2 
3            61.774             19.963             41.811           357.446      3 
4            61.774             17.872             43.901           313.544      4 
5            61.774             15.677             46.096           267.448      5 
6            61.774             13.372             48.401           219.046      6 
7            61.774             10.952             50.821           168.225      7 
8            61.774               8.411             53.362           114.863      8 
9            61.774               5.743             56.031             58.832      9 

10            61.774               2.942             58.832                      0      10 
�<�d�m�i�g�h�� 617.737  140.737     477.000     
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�L�J�H�R�H�P�B���A�:���B�G�<�?�K�L�B�P�B�B�����L�J�H�R�H�P�B���A�:���H�I�?�J�B�J�:�5�?���B���H�>�J�@�M�<�:�5�?���B���I�J�B�O�H�>�B���H�>���B�K�I�H�E�G�M�<�:�5�?���G�:���>�?�3�G�H�K�L�:��
�>�H�D�H�E�D�M���H�I�R�L�B�G�:�L�:���K�:�F�:���=�H���K�I�J�H�<�?�>�?���I�J�H�?�D�L�H�L

�L�Z�[�_�e�Z��36�����B�g�\�_�k�l�b�p�b�b- �H�i�r�l�b�g�Z�l�Z���k�Z�f�Z���]�h���j�_�Z�e�b�a�b�j�Z���i�j�h�_�d�l�h�l

�A�Z�[�_�e�_�r�d�b����
- �J�_�g�h�\�b�j�Z�ƒ�_�����Z�^�Z�i�l�Z�p�b�•�Z�����^�h�]�j�Z�^�[�Z�������������������_�\�j�Z��
- �H�i�j�_�f�m�\�Z�ƒ�_���g�Z���i�j�h�k�l�h�j���g�Z�^�\�h�j�����������������_�\�j�Z��
- �H�i�j�_�f�m�\�Z�ƒ�_���g�Z���i�j�h�k�l�h�j���\�g�Z�l�j�_�����������������_�\�j�Z��
- �I�j�_�^�b�g�\�_�k�l�b�p�b�k�d�b���l�j�h�r�h�p�b�
�����������������_�\�j�Z����

*( �k�l�m�^�b�b�����l�_�g�^�_�j�b�����j�_�\�b�a�b�•�Z���g�Z���i�j�h�_�d�l�����g�Z�^�a�h�j���g�Z�^���b�a�\�_�^�[�Z���b���l�_�o�g�b�q�d�b���i�j�b�_�f��

Godina 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

Investicii 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Zemja 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Investicija vo renovirawe 0 355.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Opremuvawe nadvor 0 85.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Opremuvawe vnatre 37.000

Vkupno kapitalni investicii 0 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Predinvesticiski izdatoci 10.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Vkupni investiciski tro{oci 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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�L�Z�[�_�e�Z��37�����N�b�g�Z�g�k�b�k�d�Z���Z�g�Z�e�b�a�Z- �H�i�r�l�b�g�Z�l�Z���k�Z�f�Z���]�h���j�_�Z�e�b�a�b�j�Z���i�j�h�_�d�l�h�l

Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Prihodi

Komercijalni prihodi 0 0 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500

Izvori na finansirawe 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sopstven kapital 10.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Krediti 0 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Ostatok na vrednosta 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 71.700

Vk. Prihodi 10.000 477.000 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 303.200

Rashodi

Investicii vo postojani sredstva 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Odr`uvawe 0 0 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000

Bruto plati 0 0 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000

Amortizacija 0 0 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300

Varijabilni tro{oci 0 0 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725

Nepredvideni tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Anuiteti 0 0 0 0 61.774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 0 0 0 0 0 0 0 0 0

Vk. Rashodi 10.000 477.000 90.025 90.025 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.799 90.025 90.025 90.025 90.025 90.025 90.025 90.025 90.025 90.025

Amortizacija 0 0 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300

Prilivi - Odlivi -10.000 -477.000 160.775 160.775 99.001 99.001 99.001 99.001 99.001 99.001 99.001 99.001 99.001 99.001 160.775 160.775 160.775 160.775 160.775 160.775 160.775 160.775 232.475

Prilivi - Odlivi po odano~uvawe -10.000 -477.000 160.775 160.775 99.001 99.001 99.001 99.001 99.001 99.001 99.001 99.001 99.001 99.001 160.775 160.775 160.775 160.775 160.775 160.775 160.775 160.775 232.475

FNSV 1.048.760

FISR 25,40%

�A�Z�[�_�e�_�r�d�Z����
- �D�h�f�_�j�p�b�•�Z�e�g�b���i�j�b�o�h�^�b�����[�_�a���i�j�b�o�h�^�b���h�^���•�Z�\�g�Z���^�_�•�g�h�k�l),
- �B�a�\�h�j���g�Z���n�b�g�Z�g�k�b�j�Z�ƒ�_���_���d�j�_�^�b�l���i�h���m�k�e�h�\�b���g�Z���K�\�_�l�k�d�Z���;�Z�g�d�Z��
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�L�Z�[�_�e�Z��38�����?�d�h�g�h�f�k�d�Z���Z�g�Z�e�b�a�Z- �H�i�r�l�b�g�Z�l�Z���k�Z�f�Z���]�h���j�_�Z�e�b�a�b�j�Z���i�j�h�_�d�l�h�l

Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Prihodi

Komercijalni prihodi 0 0 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500

Izvori na finansirawe 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sopstven kapital 10.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Krediti 0 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Ostatok na vrednosta 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 71.700

Vk. Prihodi 10.000 477.000 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 303.200

Rashodi

Investicii vo postojani sredstva 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Odr`uvawe 0 0 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000

Bruto plati 0 0 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000

Amortizacija 0 0 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300

Varijabilni tro{oci 0 0 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725

Nepredvideni tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Anuiteti 0 0 0 0 61.774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 0 0 0 0 0 0 0 0 0

Vk. Rashodi 10.000 477.000 90.025 90.025 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.799 90.025 90.025 90.025 90.025 90.025 90.025 90.025 90.025 90.025

Neto koristi i tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Amortizacija 0 0 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300

Prilivi - Odlivi -10.000 -477.000 160.775 160.775 99.001 99.001 99.001 99.001 99.001 99.001 99.001 99.001 99.001 99.001 160.775 160.775 160.775 160.775 160.775 160.775 160.775 160.775 232.475

NSV 1.048.760

ISR 25,40%
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�L�Z�[�_�e�Z��39�����?�d�h�g�h�f�k�d�Z���Z�g�Z�e�b�a�Z���k�h �\�d�e�m�q�_�g�b���j�b�a�b�p�b- �H�i�r�l�b�g�Z�l�Z���k�Z�f�Z �]�h���j�_�Z�e�b�a�b�j�Z���i�j�h�_�d�l�h�l

Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Prihodi

Komercijalni prihodi 0 0 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500

Izvori na finansirawe 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sopstven kapital 10.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Krediti 0 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Ostatok na vrednosta 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 71.700

Vk. Prihodi 10.000 477.000 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 303.200

Rashodi

Investicii vo postojani sredstva 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Odr`uvawe 0 0 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000

Bruto plati 0 0 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000

Amortizacija 0 0 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300

Varijabilni tro{oci 0 0 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725

Nepredvideni tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Anuiteti 0 0 0 0 61.774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 0 0 0 0 0 0 0 0 0

Vk. Rashodi 10.000 477.000 90.025 90.025 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.799 90.025 90.025 90.025 90.025 90.025 90.025 90.025 90.025 90.025

Neto koristi i tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Rizici -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000

Amortizacija 0 0 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300

Prilivi - Odlivi -10.000 -477.000 105.775 105.775 44.001 44.001 44.001 44.001 44.001 44.001 44.001 44.001 44.001 44.001 105.775 105.775 105.775 105.775 105.775 105.775 105.775 105.775 177.475

ENSV 413.216

EISR 13,18%
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�L�Z�[�_�e�Z��40�����?�d�h�g�h�f�k�d�Z���Z�g�Z�e�b�a�Z���k�h���\�d�e�m�q�_�g�b���j�b�a�b�p�b���b���k�h���d�Z�f�Z�l�g�Z���k�l�Z�i�d�Z���_�^�g�Z�d�\�Z���g�Z���?�>�K��� ����������- �H�i�r�l�b�g�Z�l�Z���k�Z�f�Z �]�h���j�_�Z�e�b�a�b�j�Z��
�i�j�h�_�d�l�h�l

Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Prihodi

Komercijalni prihodi 0 0 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500

Izvori na finansirawe 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sopstven kapital 10.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Krediti 0 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Ostatok na vrednosta 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 71.700

Vk. Prihodi 10.000 477.000 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 231.500 303.200

Rashodi

Investicii vo postojani sredstva 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Odr`uvawe 0 0 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000

Bruto plati 0 0 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000

Amortizacija 0 0 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300

Varijabilni tro{oci 0 0 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725

Nepredvideni tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Anuiteti 0 0 0 0 69.175 69.175 69.175 69.175 69.175 69.175 69.175 69.175 69.175 69.175 0 0 0 0 0 0 0 0 0

Vk. Rashodi 10.000 477.000 90.025 90.025 159.200 159.200 159.200 159.200 159.200 159.200 159.200 159.200 159.200 159.200 90.025 90.025 90.025 90.025 90.025 90.025 90.025 90.025 90.025

Neto koristi i tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Rizici -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000

Amortizacija 0 0 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300

Prilivi - Odlivi -10.000 -477.000 105.775 105.775 36.600 36.600 36.600 36.600 36.600 36.600 36.600 36.600 36.600 36.600 105.775 105.775 105.775 105.775 105.775 105.775 105.775 105.775 177.475

ENSV 194.395

EISR 12,20%
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�L�J�H�R�H�P�B���A�:���B�G�<�?�K�L�B�P�B�B�����L�J�H�R�H�P�B���A�:���H�I�?�J�B�J�:�5�?���B���H�>�J�@�M�<�:�5�?���B���I�J�B�O�H�>�B���H�>���B�K�I�H�E�G�M�<�:�5�?���G�:���>�?�3�G�H�K�L�:���I�J�B��
�J�K�H�L

�L�Z�[�_�e�Z��41�����B�g�\�_�k�l�b�p�b�b���J�K�H�L-�j�_�g�h�\�b�j�Z�ƒ�_�����k�h�i�k�l�\�_�g�h�k�l�����h�i�_�j�b�j�Z�ƒ�_���b���l�j�Z�g�k�n�_�j

Godina 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

Investicii 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Zemja 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Investicija vo renovirawe 0 355.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Opremuvawe nadvor 0 85.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Opremuvawe vnatre 37.000

Vkupno kapitalni investicii 0 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Predinvesticiski izdatoci 10.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Vkupni investiciski tro{oci 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

�A�Z�[�_�e�_�r�d�b����
- �J�_�g�h�\�b�j�Z�ƒ�_�����Z�^�Z�i�l�Z�p�b�•�Z�����^�h�]�j�Z�^�[�Z�������������������_�\�j�Z��
- �H�i�j�_�f�m�\�Z�ƒ�_���g�Z���i�j�h�k�l�h�j���g�Z�^�\�h�j�����������������_�\�j�Z��
- �H�i�j�_�f�m�\�Z�ƒ�_���g�Z���i�j�h�k�l�h�j���\�g�Z�l�j�_�����������������_�\�j�Z��
- �I�j�_�^�b�g�\�_�k�l�b�p�b�k�d�b���l�j�h�r�h�p�b�
�����������������_�\�j�Z����

*( �k�l�m�^�b�b�����l�_�g�^�_�j�b�����j�_�\�b�a�b�•�Z���g�Z���i�j�h�_�d�l�����g�Z�^�a�h�j���g�Z�^���b�a�\�_�^�[�Z���b���l�_�o�g�b�q�d�b���i�j�b�_�f��
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�L�Z�[�_�e�Z��42�����N�b�g�Z�g�k�b�k�d�Z���Z�g�Z�e�b�a�Z��- �J�K�H�L

Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Prihodi

Komercijalni prihodi 0 0 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000

Izvori na finansirawe 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sopstven kapital 10.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Krediti 0 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Ostatok na vrednosta 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 71.700

Vk. Prihodi 10.000 477.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 341.700

Rashodi

Investicii vo postojani sredstva 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Odr`uvawe 0 0 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000

Bruto plati 0 0 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000

Amortizacija 0 0 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300

Varijabilni tro{oci 0 0 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500

Nepredvideni tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Anuiteti 0 0 0 0 75.640 75.640 75.640 75.640 75.640 75.640 75.640 75.640 75.640 75.640 0 0 0 0 0 0 0 0 0

Vk. Rashodi 10.000 477.000 95.800 95.800 171.440 171.440 171.440 171.440 171.440 171.440 171.440 171.440 171.440 171.440 95.800 95.800 95.800 95.800 95.800 95.800 95.800 95.800 95.800

Amortizacija 0 0 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300

Prilivi - Odlivi -10.000 -477.000 193.500 193.500 117.860 117.860 117.860 117.860 117.860 117.860 117.860 117.860 117.860 117.860 193.500 193.500 193.500 193.500 193.500 193.500 193.500 193.500 265.200

Danoci 10% 19.350 19.350 11.786 11.786 11.786 11.786 11.786 11.786 11.786 11.786 11.786 11.786 19.350 19.350 19.350 19.350 19.350 19.350 19.350 19.350 26.520

Prilivi - Odlivi po odano~uvawe -10.000 -477.000 174.150 174.150 106.074 106.074 106.074 106.074 106.074 106.074 106.074 106.074 106.074 106.074 174.150 174.150 174.150 174.150 174.150 174.150 174.150 174.150 238.680

FNSV 616.853

FISR 27,57%

�A�Z�[�_�e�_�r�d�Z����
- �D�h�f�_�j�p�b�•�Z�e�g�b���i�j�b�o�h�^�b�����k�h���m�q�_�k�l�\�h���g�Z���h�i�r�l�b�g�Z���.�h�j�q�_���I�_�l�j�h�\),
- �B�a�\�h�j���g�Z���n�b�g�Z�g�k�b�j�Z�ƒ�_���_���d�j�_�^�b�l��
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Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Prihodi

Komercijalni prihodi 0 0 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000

Izvori na finansirawe 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sopstven kapital 10.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Krediti 0 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Ostatok na vrednosta 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 71.700

Vk. Prihodi 10.000 477.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 341.700

Rashodi

Investicii vo postojani sredstva 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Odr`uvawe 0 0 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000

Bruto plati 0 0 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000

Amortizacija 0 0 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300

Varijabilni tro{oci 0 0 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500

Nepredvideni tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Anuiteti 0 0 0 0 75.640 75.640 75.640 75.640 75.640 75.640 75.640 75.640 75.640 75.640 0 0 0 0 0 0 0 0 0

Vk. Rashodi 10.000 477.000 95.800 95.800 171.440 171.440 171.440 171.440 171.440 171.440 171.440 171.440 171.440 171.440 95.800 95.800 95.800 95.800 95.800 95.800 95.800 95.800 95.800

Neto koristi i tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Amortizacija 0 0 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300

Prilivi - Odlivi -10.000 -477.000 193.500 193.500 117.860 117.860 117.860 117.860 117.860 117.860 117.860 117.860 117.860 117.860 193.500 193.500 193.500 193.500 193.500 193.500 193.500 193.500 265.200

NSV 730.716

ISR 30,97%
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Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Prihodi

Komercijalni prihodi 0 0 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000

Izvori na finansirawe 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sopstven kapital 10.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Krediti 0 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Ostatok na vrednosta 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 71.700

Vk. Prihodi 10.000 477.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 270.000 341.700

Rashodi

Investicii vo postojani sredstva 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Odr`uvawe 0 0 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000

Bruto plati 0 0 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000

Amortizacija 0 0 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300

Varijabilni tro{oci 0 0 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500 40.500

Nepredvideni tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Anuiteti 0 0 0 0 75.640 75.640 75.640 75.640 75.640 75.640 75.640 75.640 75.640 75.640 0 0 0 0 0 0 0 0 0

Vk. Rashodi 10.000 477.000 95.800 95.800 171.440 171.440 171.440 171.440 171.440 171.440 171.440 171.440 171.440 171.440 95.800 95.800 95.800 95.800 95.800 95.800 95.800 95.800 95.800

Neto koristi i tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Rizici -65.000 -65.000 -65.000 -65.000 -65.000 -65.000 -65.000 -65.000 -65.000 -65.000 -65.000 -65.000 -65.000 -65.000 -65.000 -65.000 -65.000 -65.000 -65.000 -65.000 -65.000

Amortizacija 0 0 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300 19.300

Prilivi - Odlivi -10.000 -477.000 128.500 128.500 52.860 52.860 52.860 52.860 52.860 52.860 52.860 52.860 52.860 52.860 128.500 128.500 128.500 128.500 128.500 128.500 128.500 128.500 200.200

ENSV 239.161

EISR 16,39%
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�D�H�F�I�:�J�:�L�H�J���A�:���3�:�<�?�G���K�?�D�L�H�J

�L�Z�[�_�e�Z��45�����H�k�g�h�\�_�g���d�h�f�i�Z�j�Z�l�h�j���a�Z���•�Z�\�_�g���k�_�d�l�h�j

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Rashodi

Investicii vo postojani sredstva 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Odr`uvawe 0 0 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000

Bruto plati 0 0 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000

Varijabilni tro{oci 0 0 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725

Nepredvideni tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Anuiteti 0 0 0 0 61.774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 0 0 0 0 0 0 0 0 0

Vk. Rashodi -10.000 -477.000 70.725 70.725 132.499 132.499 132.499 132.499 132.499 132.499 132.499 132.499 132.499 132.499 70.725 70.725 70.725 70.725 70.725 70.725 70.725 70.725 70.725

NSV 765.981
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�L�Z�[�_�e�Z��46�����D�h�f�i�Z�j�Z�l�h�j���a�Z �•�Z�\�_�g���k�_�d�l�h�j���i�j�b�e�Z�]�h�^�_�g���a�Z���j�b�a�b�d

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Rashodi

Investicii vo postojani sredstva 10.000 477.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Odr`uvawe 0 0 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000 12.000

Bruto plati 0 0 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000

Varijabilni tro{oci 0 0 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725 34.725

Nepredvideni tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Anuiteti 0 0 0 0 61.774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 0 0 0 0 0 0 0 0 0

Vk. Rashodi -10.000 -477.000 70.725 70.725 132.499 132.499 132.499 132.499 132.499 132.499 132.499 132.499 132.499 132.499 70.725 70.725 70.725 70.725 70.725 70.725 70.725 70.725 70.725

Rizici -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000 -55.000

Vk. Rashodi prilagodeni za rizici -10.000 -477.000 125.725 125.725 187.499 187.499 187.499 187.499 187.499 187.499 187.499 187.499 187.499 187.499 125.725 125.725 125.725 125.725 125.725 125.725 125.725 125.725 125.725

NSV 1.401.525

�L�Z�[�_�e�Z��47�����B�k�i�e�Z�l�Z���d�h�g���i�j�b�\�Z�l�_�g���i�Z�j�l�g�_�j��

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

�B�k�i�e�Z�l�Z�d�h�g�i�j�b�\�Z�l�_�g�i�Z�j�l�g�_�j

�3�Z�\�g�Z�^�_�•�g�h�k�l 0 0 38.500 38.500 38.500 38.500 38.500 38.500 38.500 38.500 38.500 38.500 38.500 38.500 38.500 38.500 38.500 38.500 38.500 38.500 38.500 38.500 38.500

Odr`uvawe 0 0 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000

�<�d�m�i�g�h 0 0 62.500 62.500 62.500 62.500 62.500 62.500 62.500 62.500 62.500 62.500 62.500 62.500 62.500 62.500 62.500 62.500 62.500 62.500 62.500 62.500 62.500

NSV 472.649
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�L�J�H�R�H�P�B���A�:���B�G�<�?�K�L�B�P�B�B�����L�J�H�R�H�P�B���A�:���H�I�?�J�B�J�:�5�?���B���H�>�J�@�M�<�:�5�?���B���I�J�B�O�H�>�B���H�>���B�K�I�H�E�G�M�<�:�5�?���G�:���>�?�3�G�H�K�L�:���I�J�B��
�J�K�H�L �K�H���H�;�M�D�:���G�:���L�M�J�B�K�L�B�Q�D�B���J�:�;�H�L�G�B�P�B

�L�Z�[�_�e�Z��48�����B�g�\�_�k�l�b�p�b�b- �<�Z�j�b�•�Z�g�l�Z���������H�[�m�d�Z���g�Z���l�m�j�b�k�l�b�q�d�b���j�Z�[�h�l�g�b�p�b

Godina 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

Investicii 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Zemja 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Investicija vo renovirawe 0 355.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Smestuva~ki kapacitet 140.000

Opremuvawe nadvor 0 85.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Opremuvawe vnatre 37.000

Kurikulumi i materijali za obuka 35.000

Vkupno kapitalni investicii 0 652.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Predinvesticiski izdatoci 10.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Vkupni investiciski tro{oci 10.000 652.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

�A�Z�[�_�e�_�r�d�b����
- �J�_�g�h�\�b�j�Z�ƒ�_�����Z�^�Z�i�l�Z�p�b�•�Z�����^�h�]�j�Z�^�[�Z�������������������_�\�j�Z��
- �K�f�_�k�l�m�\�Z�q�d�b���d�Z�i�Z�p�b�l�_�l�b �a�Z���\�h�a�j�Z�k�g�b�������������������_�\�j�Z��
- �L�j�_�g�b�g�]���f�Z�l�_�j�b�•�Z�e�b�����������������_�\�j�Z��
- �H�i�j�_�f�m�\�Z�ƒ�_���g�Z���i�j�h�k�l�h�j���g�Z�^�\�h�j�����������������_�\�j�Z��
- �H�i�j�_�f�m�\�Z�ƒ�_���g�Z���i�j�h�k�l�h�j���\�g�Z�l�j�_�����������������_�\�j�Z��
- �I�j�_�^�b�g�\�_�k�l�b�p�b�k�d�b���l�j�h�r�h�p�b�
�����������������_�\�j�Z����

*( �k�l�m�^�b�b�����l�_�g�^�_�j�b�����j�_�\�b�a�b�•�Z���g�Z���i�j�h�_�d�l�����g�Z�^�a�h�j���g�Z�^���b�a�\�_�^�[�Z���b���l�_�o�g�b�q�d�b���i�j�b�_�f��
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�L�Z�[�_�e�Z��49�����N�b�g�Z�g�k�b�k�d�Z���Z�g�Z�e�b�a�Z-�<�Z�j�b�•�Z�g�l�Z����
Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Prihodi

Komercijalni prihodi 0 0 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000

Izvori na finansirawe 10.000 652.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sopstven kapital 10.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Krediti 0 652.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Ostatok na vrednosta 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 114.400

Vk. Prihodi 10.000 652.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 484.400

Rashodi

Investicii vo postojani sredstva 10.000 652.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Odr`uvawe 0 0 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000

Bruto plati 0 0 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000

Amortizacija 0 0 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600

Varijabilni tro{oci 0 0 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500

Nepredvideni tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Anuiteti 0 0 0 0 103.390 103.390 103.390 103.390 103.390 103.390 103.390 103.390 103.390 103.390 0 0 0 0 0 0 0 0 0

Vk. Rashodi 10.000 652.000 129.100 129.100 232.490 232.490 232.490 232.490 232.490 232.490 232.490 232.490 232.490 232.490 129.100 129.100 129.100 129.100 129.100 129.100 129.100 129.100 129.100

Amortizacija 0 0 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600

Prilivi - Odlivi -10.000 -652.000 266.500 266.500 163.110 163.110 163.110 163.110 163.110 163.110 163.110 163.110 163.110 163.110 266.500 266.500 266.500 266.500 266.500 266.500 266.500 266.500 380.900

Danok 10% 0 0 26.650 26.650 16.311 16.311 16.311 16.311 16.311 16.311 16.311 16.311 16.311 16.311 26.650 26.650 26.650 26.650 26.650 26.650 26.650 26.650 38.090

Prilivi - Odlivi po odano~uvawe -10.000 -652.000 239.850 239.850 146.799 146.799 146.799 146.799 146.799 146.799 146.799 146.799 146.799 146.799 239.850 239.850 239.850 239.850 239.850 239.850 239.850 239.850 342.810

FNSV 861.065

FISR 28,09%

�A�Z�[�_�e�_�r�d�Z����
- �D�h�f�_�j�p�b�•�Z�e�g�b���i�j�b�o�h�^�b�����k�h���m�q�_�k�l�\�h���g�Z���h�i�r�l�b�g�Z���.�h�j�q�_���I�_�l�j�h�\ �b���k�h���l�m�j�b�k�l�b�q�d�b���j�Z�[�h�l�g�b�p�b���h�[�m�d�Z),
- �B�a�\�h�j���g�Z���n�b�g�Z�g�k�b�j�Z�ƒ�_���_���d�j�_�^�b�l��
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�L�Z�[�_�e�Z��50�����?�d�h�g�h�f�k�d�Z���Z�g�Z�e�b�a�Z-�<�Z�j�b�•�Z�g�l�Z����
Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Prihodi

Komercijalni prihodi 0 0 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000

Izvori na finansirawe 10.000 652.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sopstven kapital 10.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Krediti 0 652.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Ostatok na vrednosta 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 114.400

Vk. Prihodi 10.000 652.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 484.400

Rashodi

Investicii vo postojani sredstva 10.000 652.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Odr`uvawe 0 0 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000

Bruto plati 0 0 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000

Amortizacija 0 0 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600

Varijabilni tro{oci 0 0 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500

Nepredvideni tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Anuiteti 0 0 0 0 103.390 103.390 103.390 103.390 103.390 103.390 103.390 103.390 103.390 103.390 0 0 0 0 0 0 0 0 0

Vk. Rashodi 10.000 652.000 129.100 129.100 232.490 232.490 232.490 232.490 232.490 232.490 232.490 232.490 232.490 232.490 129.100 129.100 129.100 129.100 129.100 129.100 129.100 129.100 129.100

Neto koristi i tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Amortizacija 0 0 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600

Prilivi - Odlivi -10.000 -652.000 266.500 266.500 163.110 163.110 163.110 163.110 163.110 163.110 163.110 163.110 163.110 163.110 266.500 266.500 266.500 266.500 266.500 266.500 266.500 266.500 380.900

NSV 1.018.310

ISR 31,55%
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�L�Z�[�_�e�Z��51�����?�d�h�g�h�f�k�d�Z���Z�g�Z�e�b�a�Z���k�h���\�d�e�m�q�_�g�b���j�b�a�b�p�b-�<�Z�j�b�•�Z�g�l�Z������
Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Prihodi

Komercijalni prihodi 0 0 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000

Izvori na finansirawe 10.000 652.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sopstven kapital 10.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Krediti 0 652.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Ostatok na vrednosta 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 114.400

Vk. Prihodi 10.000 652.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 370.000 484.400

Rashodi

Investicii vo postojani sredstva 10.000 652.000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Odr`uvawe 0 0 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000

Bruto plati 0 0 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000 24.000

Amortizacija 0 0 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600

Varijabilni tro{oci 0 0 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500

Nepredvideni tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Anuiteti 0 0 0 0 103.390 103.390 103.390 103.390 103.390 103.390 103.390 103.390 103.390 103.390 0 0 0 0 0 0 0 0 0

Vk. Rashodi 10.000 652.000 129.100 129.100 232.490 232.490 232.490 232.490 232.490 232.490 232.490 232.490 232.490 232.490 129.100 129.100 129.100 129.100 129.100 129.100 129.100 129.100 129.100

Neto koristi i tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Rizici -85.000 -85.000 -85.000 -85.000 -85.000 -85.000 -85.000 -85.000 -85.000 -85.000 -85.000 -85.000 -85.000 -85.000 -85.000 -85.000 -85.000 -85.000 -85.000 -85.000 -85.000

Amortizacija 0 0 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600

Prilivi - Odlivi -10.000 -652.000 181.500 181.500 78.110 78.110 78.110 78.110 78.110 78.110 78.110 78.110 78.110 78.110 181.500 181.500 181.500 181.500 181.500 181.500 181.500 181.500 295.900

ENSV 375.980

EISR 17,49%
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