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. . . . . . 223 35,3 258,3 ;:'6 <*= <*= :6 <*= <*= *C C C C C Q" 8 1 " 8 1 " 1 "
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_5% V!*/)&% "$+9/#&4% +% +!'":-!'$(!)#&</% 2)!":+!3#!;!% +!'":-$% "94% 88L% .9/":/*%

:3&*,+$*=5%

F5%8f%A<+&+$9/#*/#%#$;#/*$*/9?%.%$"&$($*&3/.<&0%7VR%'$(!)#&<$c

1
1

2

.

. .
2

1
1 1

2
;

1

2

k
k

k
k

<*=

<*= *$

k
M

k
M

9
:

!
!!/ 0# 1 # !2 3

4 5"
!

#

<=A(;%9$)4"S(9)+#%+%&&"I(.(#)*+,-,(#)(#/%5I(%?)(60"4'I(#(#)*+,-)*"F)/&'.%:

. .;<*= W R <*=Q C G T" # #8



U!9!"/1#,C%#$:3#!-*/-#&3/.<&C%+/.*#&<%X6YY-51038

B"/c

78 – <!9&3/.*+!%.+/1/;!%+!'":-$5

Z&.5%F5%Z$(!3&C%2)!\/..%+%8f%+%<!!)"&#$*$-%T-S
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IV. M+8+1./82 94;6<=+ 94$9/484O$,/<>.50$,?+/0:

1) TF2"I(G"64>

7$<%2)$+&9!>% #$% 9/*$*/9=#,-% $22$)$*$-% +% <$3/.*+/% +*!)!C% .*:2/#&% .1$*&4% <!02)/..!),%

.&9!+,-%"+&;$*/9/C%9/*$*/9=#!;!%$22$)$*$%I*:)(!-+&#*!+,/>%*:)(!-)/$<*&+#,/J%&9&%$+*!#!0#,/%

<$(&##,/%#$;#/*$*/9&%I"94%#/(!9=W&->%0$9!+,.!*#,-%9/*$*/9=#,-%$22$)$*!+J5

U!@#,/% <!02)/..!),% *:)(!+&#*!+,-% &% *:)(!)/$<*&+#,-% "+&;$*/9/C>% <$<% 2)$+&9!>%

2)/".*$+94?*% .!(!C% 0#!;!.*:2/#3$*:?% !./+:?% 0$W&#:5% 6*/2/#=% .1$*&4% +% !"#!C% .*:2/#&%

.!.*$+94/*% !)&/#*&)!+!3#!% ;9 = 1,28. .1,365% 8!'":-% "94% 678% !*(&)$/*.4% !*% Y55dC% .*:2/#&%

"+&;$*/94>% .% */0>% 3*!(,% "$+9/#&/% .!.*$+949!% 2)&0/)#!% l]>T55T>T% ($)>% $% +% )/1&0/% 2!.$"<&% g`%

2)&0/)#!%lF%($)$5

X-,*778*",2:*%808->,28%,%->,2&4"0K

7!02)/..!)%– !./+!C%0#!;!.*:2/#3$*,C5%m*:\/)%!*(!)$%+!'":-$%"94%678%:.*$#$+9&+$/0%

'$%dC%.*:2/#=?%<!02)/..!)$%+,.!<!;!%"$+9/#&45

6*/2/#=%.1$*&4%+%!"#!C%.*:2/#&%2)&#&0$/0c%;9 = 1,28. .1,36.

R$+9/#&/% #$% +-!"/% +% <!02)/..!)% (/'% :3/*$% 2!*/)=% "$+9/#&4% #$% :3$.*</ h+,-!"% &'%

'$(!)#&<$%– +-!"%+%<!02)/..!)i%.!.*$+94/*c%/:;.  : 4<,=). = /9 = />*-. = 42,4 4?*.
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S(@$4%.*/2/#=%.1$*&4%#$%+,-!"/%&'%d-C%.*:2/#&%I#$%+-!"/%+%678J%(:"/*%)$+#$c

<;9@A = ;9B = 1,36A = 11,703.

L!;"$%"$+9/#&/%#$%+,-!"/%&'%dC%.*:2/#&%I#$%+-!"/%+%678J%(:"/*%)$+#!c

/ACDE=. = /:;.C4: = /F = /9 G 11,7 = 42,4 G 11,7 = 500 4?* = 50 G 10H I
,J.

S(@&C%)$.-!"%.+/1/;!%+!'":-$>%2!"$+$/0!;!%+%<$(&#:>%.!.*$+94/*%74*-. = 2,218 4(/C I&'%
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I <$.<$"%!-9$1"/#&4

Z&.5%]. V)&#\&2&$9=#$4%.-/0$%<$.<$"$%!-9$1"/#&4

V$)$0/*),%+!'":-$%+%2/)+!0%<$.<$"/%!-9$1"/#&4%I88LJc

L/02/)$*:)$% <$(&##!;!% +!'":-$% #$% +-!"/% +% 88L I*!3<$% ]>% )&.5% ]) (/'% :3/*$% */29!+,-%

2!*/)=%+%0$;&.*)$9&%!*%<!02)/..!)$%"+&;$*/94%"!%88L%2)&#4*$%)$+#!Cc

$N = $F = 565& (+292!).

V!*/)&% "$+9/#&4% #$% )$..0$*)&+$/0!0% :3$.*</% .!.*$+94?*% KOn% !*% "$+9/#&4% !*(!)$% /F
I2)&#&0$/0%.%2!.9/":?@&0%:*!3#/#&/0J5%L!;"$%O/F..N = 0,10 G 5004?* = 504?*.

R$+9/#&/% #$% +-!"/% +% */29!!(0/##&<% .!.*$+&*% /N = /F P O/F..N = 500000 P 50000 =

4504?*.

V!*/)&% "$+9/#&4% +% 88L% 2)&#&0$/0% +% <!9&3/.*+/% dn% !*% "$+9/#&4% /N I-!9!"#,C% 2!*!<%
<$(&##!;!%+!'":-$Jc%O/QQR.5ST. = 0,08 G /N = 0,08 G 450 4?* = 36 4?*.

R$+9/#&/%#$%+,-!"/%&'%88L%.!.*$+&*c%/H = /N P O/QQR.5ST. = 450000 P 36000 = 414 4?*.

V!*/)40&% "$+9/#&4% #$% :3$.*</% ]55]o% I!*% 88L% "!% +-!"$% +% "/*$#"/)J% 2)/#/()/;$/05% L!;"$%

"$+9/#&/%#$%+-!"/%+%"/*$#"/)%.!.*$+&*c%/HU = /H = 414 4?*.

L/02/)$*:)$%<$(&##!;!%+!'":-$%#$%+,-!"/%&'%88L%I*5 4).

V)&0/3$#&/c% +!'0!1#,% )$'9&3#,/% 2:*&% )/W/#&4% 2!.*$+9/##!C% '$"$3&5% S#&% '$+&.4*% !*%

&.-!"#,-%"$##,-%&%2)&#\&2&$9=#!C%.-/0,%)$..0$*)&+$/0!C%.&.*/0,5

8$)&$#*% `c '$"$3$% )/W$/*.4% &.-!"4% &'% 1/9$/0!;!% '#$3/#&4% */02/)$*:),% <$(&##!;!%

+!'":-$%#$%+,-!"/%&'%"/*$#"/)$%IVWU X P50. . +10!P )/$9=#,C%"&$2$'!#%"94%)$'9&3#,-%.&.*/0J%

.%*/0>%3*!(,%;$)$#*&)!+$##!%)$(!*$9$%.&.*/0$%)/;:9&)!+$#&4%*/02/)$*:),%+%.0/.&*/9/5

R94%+,2!9#/#&4%2!.*$+9/##!C%'$"$3&%#/!(-!"&0!%!2)/"/9&*=%I&9&%#$'#$3&*=J%.9/":?@&/%

2$)$0/*),c
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f$"$/0.4% 2)/"2!3*&*/9=#!C% */02/)$*:)!C% +!'":-$% #$% +,-!"/% &'% "/*$#"/)$% I#$% +-!"/% +%

.0/.&*/9=J% &.-!"4% &'% #/!(-!"&0!C% #$"/1#!.*&% )/;:9&)!+$#&4% I!(/.2/3/#&4J% */02/)$*:),%

+!'":-$%VYU X VY.

V)&#&0$/0% VWU X VW (/'% :3/*$% +,0!)$1&+$#&4% &% <!#"/#.$\&&% +9$;&% 2)& )$.W&)/#&&% +%
"/*$#"/)/%hRi%&'-'$%!3/#=%0$9!;!%+9$;!.!"/)1$#&4%+!'":-$%#$%)$..0$*)&+$/0!C%+,.!*/%2!9/*$%

IKO<0J5%L!;"$%*/02/)$*:)$%VWU = VW = 273 & (0!).

p!9//% #&'<&/% '#$3/#&4% VW .9/":/*% 2)&#&0$*=% "94% 9/*$*/9=#,-% $22$)$*!+% .% (,.*)!%

0/#4?@&0&.4%)/1&0$0&%2!9/*$5%V$..$1&).<&/%.$0!9/*,%<%*$<!+,0%!*#!.&*=%#/%(:"/05

p!9//% +,.!<&/% '#$3/#&4% */02/)$*:),% (VW = P10. . +10!) .2!.!(.*+:?*% (!9=W/C

A^^/<*&+#!.*&% \&<9$% I0/#=W&/% '$*)$*,% #$% &'9&W#&/% 2!"!;)/+% &% 2/)/!-9$1"/#&/%

.!!*+/*.*+:?@&-%2!*!<!+%+!'":-$).

7)!0/%*!;!%#/!(-!"&0!%&0/*=%&#^!)0$\&?%!%"):;&-%2$)$0/*)$-%I/.9&%!#&%#/%&'+/.*#,>%

*!;"$%&0&%#$"!%'$"$+$*=.4%&9&%)$..3&*,+$*=Jc

! R$+9/#&/%+!'":-$%+%<$(&#/%/Y X /Z = 80 4?* I'$"$/0Je
! B&")$+9&3/.<&/% 2!*/)&% #$% :3$.*</% h+,-!"% &'% "/*$#"/)$-.0/.&*/9=-;9:W&*/9=-

:+9$1#&*/9=-<$(&#$i% !(,3#!% .!.*$+94?*% T-Nn% !*% "$+9/#&4% /4*-. I2)&#&0$/0% NnJ5%

L!;"$%2!*/)&%#$%)$..0$*)&+$/0!0%:3$.*</%.!.*$+94?*%O/W..Y = 5000 ?*;

! R$+9/#&/% #$% +,-!"/% &'% "/*$#"/)$% 2)&% !*.:*.*+&&% ;&")$+9&3/.<&-% 2!*/)=% #$% :3$.*</

5o55T%.!.*$+&*c%/WU = /W = /Y + O/W..Y = 85 4?*;

! R$+9/#&/%#$%+-!"/%+%"/*$#"/)%/HU = /H = 414 4?* I2!9:3/#!%+,W/Je
! 6*/2/#=%)$.W&)/#&4%+%"/*$#"/)/c 4

5

414000
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85000
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P

P
; " " *

! q'!A#*)!2#,C%7VR%*:)(!"/*$#"/)$%hRi%I2)&#&0$/0Jc%:[ = 0,65;

! q'!A#*!2#,C% 2/)/2$"% A#*$9=2&C% +% "/*$#"/)/c% O\[ = ]H P ]W^ X _` G ($H P $W^) = _` G
$H(1P $W^/$H)>%;"/%

        _` P.)/"#44%&'!($)#$4%*/29!/0<!.*=%+%&#*/)+$9/%*/02/)$*:)%$Ha …$Wa^;

        ]H,$H PA#*$9=2&4%&%*/02/)$*:)$%#$%+-!"/%+%"/*$#"/)e
        ]W^,$W^ PA#*$9=2&4% &% */02/)$*:)$% #$% +,-!"/% &'% "/*$#"/)$% 2)&% &'!A#*)!2#!0%

I&"/$9=#!0J%2)!\/../%)$.W&)/#&4e

! R/C.*+&*/9=#,C% 2/)/2$"% A#*$9=2&C% +% "/*$#"/)/% O\ = O\[ G :[ = ]H P ]W = _` G
($H P $W) = _` G $H(1P $W/$H), ;"/% ]W,$W PA#*$9=2&4% &% */02/)$*:)$% #$% +,-!"/% &'%
"/*$#"/)$%2)&%"/C.*+&*/9=#!0%2)!\/../%)$.W&)/#&4e

! R94%&'!A#*)!2#!;!%2)!\/..$%.2)$+/"9&+!%.!!*#!W/#&/:
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$:;.:<>+. P*/02/)$*:)$%!-9$1"$/0!;!%<$(&##!;!%+!'":-$%#$%+-!"/%+%*/29!!(0/##&<e
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2 565T K" ;
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9T &% )$.-!"%
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L/29!+!C%($9$#.%"94%88Lc
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