
 

 

ҏ *MAL=F $GG<Ӝ1MKL9AF9:ADALQ J=HGJL ҐҎҐҐ 

ßǈƹǂĘŨƈĘĴŨſŨǂǥʵÙŃƯƐƳǂʵɻɹɻɽ 



 

 

Ґ *MAL=F $GG<Ӝ1MKL9AF9:ADALQ J=HGJL ҐҎҐҐ 

<ƐƈǂŃƈǂƹ 

 

ґ  -N=JNA=O G> ҐҎҐҒ 

Ғ  -MJ !GEH9FQ 

ғ  -MJ 1LJM;LMJ= 

Ҕ  -MJ $GGLHJAFL 

ҕ  -MJ .=GHD= 

Җ  -MJ 1L9C=@GD<=JK 

җ  #EHDGQ== O=DD:=AF? 

ҏҎ  #EAKKAGFK 

ҏҏ  / E9F9?=E=FL 

ҏҐ  59KL= E9F9?=E=FL 

ҏґ  FAE9D O=D>9J= 

ҏҒ  $AF9F;A9DK 

ҏғ  +9F9?=E=FL 1LJM;LMJ= 

ҏҔ  -MJ .GDA;Q 

ҏҕ-ҐҎ %0' AF<=P 



 

 

ґ *MAL=F $GG<Ӝ1MKL9AF9:ADALQ J=HGJL ҐҎҐҐ 

¶ǞŃƳǞŨŃǟʵƐŚʵɻɹɻɽ 
*=FF=JL *MAL=FӜ+9F9?AF? "AJ=;LGJ 

$GJ *MAL=F $GG< ҐҎҐҒ O9K 9 Q=9J >MDD G> ;@9F?=Kӄ $AJKL G> 9DDӅ GMJ ;GEE=J;A9D <AJ=;LGJ D=Ƀ L@= ;GEH9FQ
O@A;@ ;9MK=< 9 K@AɃ AF L@= J=KHGFKA:ADALA=K G> L@= GL@=J :G9J< E=E:=JKӄ 5@AD= L@AK ;=JL9AFDQ K==EK DAC= 9
:A? ;@9F?=Ӆ L@= HJG>=KKAGF9DAKE 9F< =PH=JA=F;= G> L@= O@GD= L=9E E9<= L@AK K@AɃ IMAL= =9KQ 9F<
E9F9?=9:D=ӄ EA<KL 9DD L@=K= ;@9F?=KӅ O= E9F9?=< LG ?JGO AF :GL@ NGDME= 9F< J=N=FM=ӄ #KH=;A9DDQ GMJ
HJG<M;LAGF NGDME=K ?J=O LG F=O @=A?@LKӄ 
 
$JGE 9 KMKL9AF9:ADALQ KL9F<HGAFL L@AK Q=9J @9K :==F L@=ӑQ=9J G> HJ=H9J9LAGFӒӄ2@= #MJGH=9F 3FAGFӐK
"=>GJ=KL9LAGF 0=?MD9LAGF 9F< !GJHGJ9L= 1MKL9AF9:ADALQ 0=HGJLAF? "AJ=;LAN= O=J= LOG >G;MK HGAFLK >GJ MK
L@AK Q=9Jӄ 5@AD= ;GFKMDL9LAGFK OAL@ N9JAGMK KL9C=@GD<=JK O=J= AF 9F 9<N9F;=< KL9?=Ӆ =KH=;A9DDQ >GJ L@=
#3"0Ӆ O= CFGO AF @AF<KA?@L L@9L L@= J=?MD9LAGFK 9J= <=D9Q=< MFLAD L@= =F< G> ҐҎҐғӄ $GJ L@= !10"Ӆ L@AK
E=9FK L@9L *MAL=F $GG< OADD >9DD GML Gɀ K;GH=ӄ &GO=N=JӅ KAF;= O= @9N= AFN=KL=< LAE= 9F< =ɀGJL AFLG L@=
HJ=H9J9LAGF 9F< K== KMKL9AF9:ADALQ 9K EGJ= L@9F BMKL 9 ;GEHDA9F;= L9KCӅ O= @9N= <=;A<=< LG ;GFLAFM= <GOF
L@= H9L@ G> !10" ;GEHDA9F;=ӄ 2@AK OADD KLJ=9EDAF= GMJ J=HGJLAF? OAL@ L@9L G> GMJ :A??=J ;MKLGE=JKӅ O@G 9J=
G:DA?9L=< LG J=HGJL MF<=J L@= !10"ӄ 
 
H9JL >JGE ;GEHDA9F;= OAL@ J=?MD9LAGFKӅ O= @9N= 9DKG OGJC=< GF GMJ 9FFM9D 9F< DGF?-L=JE ?G9DKӄ 5= @9N=
=FKMJ=< L@9L 9 KA?FA>A;9FL HJGHGJLAGF G> GMJ =F=J?Q KMHHDQ GJA?AF9L=K >JGE "ML;@ ?J==F =F=J?Q AFALA9LAN=Kӄ
5@AD= O= KLADD 9AE LG >G;MK GF =F=J?Q J=<M;LAGF O@=J= HGKKA:D=Ӆ L@AK AK 9 ?GG< AFL=JE=<A9L= KL=H AF =FKMJAF?
>MDD ?J==F =F=J?Q KMHHDQӄ $MJL@=JEGJ=Ӆ O= @9N= KL9JL=< 9 HJG?J9E LG AEHJGN= L@= OGJC KLJM;LMJ= AF GMJ
HJG<M;LAGF 9J=9Kӄ 2@AK OADD 9DDGO LG GMJ HJG<M;LAGF H=JKGFF=D LG OGJC EGJ= KLJM;LMJ=<Ӆ K9>=DQӅ 9F< ?JGO AF
J=KHGFKA:ADALA=K O@=F L@9L AK L@=AJ 9E:ALAGFӄ 
 
 

$JGE D=Ƀ LG JA?@Lӆ *=FF=JL *MAL=F 9F< 0G9D< &=AFK:JG=C 



 

 

Ғ *MAL=F $GG<Ӝ1MKL9AF9:ADALQ J=HGJL ҐҎҐҐ 

¶ǈƳʵ<ƐƆƯĘƈǥ 

èŤŃʵkŨƹǂƐƳǥ 

*MAL=F $GG< @9K :==F 9;LAN= AF L@= LJ9<= G> ?9E= 9F< HGMDLJQ KAF;= ҏҗґҖӄ 'F ALK ;MJJ=FL >GJEӅ L@= ;GEH9FQ
@9K ?JGOF AFLG GF= G> L@= :A??=KL #MJGH=9F HD9Q=JK AF L@= AEHGJL G> :==>Ӆ D9E:Ӆ ?9E=Ӆ HGMDLJQӅ ':=JA;GӅ
>AK@ ҍ K=9>GG<ӄ *MAL=F $GG< AK HJGM< LG := L@= KMHHDA=J G> N9JAGMK ;GEH9FA=K 9;LAN= AF >GG< K=JNA;=Ӆ >GG<
HJG;=KKAF?Ӆ O@GD=K9D=Ӆ ;9L=JAF?Ӆ J=L9ADӅ 9F< KH=;A9DLQ KLGJ=Kӄ 
 
2@= *MAL=F $GG< L=9E @9K :==F OGJCAF? LG?=L@=J >GJ Q=9JK 9F< 9LL9;@=K ?J=9L AEHGJL9F;= LG H=JKGF9D
;GFL9;L OAL@ ALK ;MKLGE=JK 9F< KMHHDA=JKӄ 2@=J=>GJ=Ӆ DGQ9DLQ 9F< LJMKL 9J= 9EGF? L@= C=Q HJAF;AHD=Kӄ 2@AK
=FKMJ=K @A?@-IM9DALQ HJG<M;LK 9F< 9 ?GG< J=D9LAGFK@AH OAL@ ;MKLGE=JKӄ 
 
*MAL=F $GG< AK 9 EG<=JF 9F< HJG>=KKAGF9D ;GEH9FQӄ -MLKL9F<AF? IM9DALQ ;GFLJGD 9F< K=JNA;= 9J= GMJ E9AF
HJAGJALA=Kӄ 2@= ;MKLGE=J ;9F := 9KKMJ=< L@9L O= OADD <G =N=JQL@AF? AF GMJ HGO=J LG L9ADGJ 9 ;MKLGE
KGDMLAGF >GJ =N=JQ J=IM=KLӄ 5= LJQ LG >AF< 9 KGDMLAGF >GJ =N=JQ L=;@FGDG?A;9D AKKM= 9F< 9J= @9HHQ LG L9C= GF
9FQ ;@9DD=F?= >GJ HJG<M;L 9F< ;@9AF GHLAEAR9LAGF GJ AFFGN9LAGFӄ 1=JNA;= 9F< >D=PA:ADALQ 9J= G> H9J9EGMFL
AEHGJL9F;= 9L *MAL=F $GG<ӄ 
 
*MAL=F $GG< J=;G?FAR=K L@= AEHGJL9F;= G> ;GJHGJ9L= KG;A9D J=KHGFKA:ADALQӄ  9K=< GF 9 K=FK= G> KG;A9D
;GEEALE=FL 9F< 9 ;D=9J NAKAGFӅ O= 9J= ;GFKL9FLDQ DGGCAF? >GJ L@= H=J>=;L :9D9F;= :=LO==F KG;A9DӅ
=FNAJGFE=FL9DӅ 9F< =;GFGEA; AFL=J=KLKӄ  Q <GAF? L@AKӅ O= <G =N=JQL@AF? AF GMJ HGO=J LG L9C= ;9J= G>
H=GHD= 9F< L@= =FNAJGFE=FLӅ AF L@= K@GJL-Ӆ :ML 9DKG AF L@= DGF? L=JEӄ -MJ !10 HGDA;Q AK <ANA<=< AFLG
KG;A9D ӦH=GHD=ӧӅ =FNAJGFE=FL9D ӦHD9F=LӧӅ 9F< =;GFGEA; ӦHJG>ALӧ 9KH=;LKӄ 2@= GN=JNA=O G> L@=
HGDA;Q ;9F := >GMF< AF L@= HGDA;Q K=;LAGF G> L@AK <G;ME=FLӄ 



 

 

ғ *MAL=F $GG<Ӝ1MKL9AF9:ADALQ J=HGJL ҐҎҐҐ 

 

*MAL=F $GG<  =@==J  ӄ4ӄ 

*MAL=F $GG< 'EHGJL
 ӄ4ӄ 

*MAL=F $GG<  ӄ4ӄ *MAL=F $GG< *L<ӄ 

2@= J=HGJLAF? ;GEH9FQ >GJ L@AK KMKL9AF9:ADALQ J=HGJL AK *MAL=F $GG<  =@==J  ӄ4ӄ 9K L@= @GD<AF? ;GEH9FQ G>
:GL@ L@= "ML;@ 9F< #F?DAK@ =FLALA=Kӄ 2@= E9L=JA9DALQ 9F9DQKAKӅ HGDA;QӅ 9F< ?G9DK 9J= <=L=JEAF=< >GJ *MAL=F
$GG<  ӄ4ӄ 9K L@= GL@=J LOG =FLALA=K J=DQ GF *MAL=F $GG<  ӄ4ӄ >GJ L@=AJ <9ADQ GH=J9LAGFKӄ $GJ =FLALQ KH=;A>A;
J=IMAJ=E=FLKӅ KM;@ 9K L@= 3) EG<=JF KD9N=JQ 9;L G> ҐҎҏғӅ L@= AEH9;L AK 9KK=KK=< GF L@= ?JGMH D=N=D

O@=F F=;=KK9JQӄ 

2@AK 9FFM9D J=HGJL ;GFL9AFK AF>GJE9LAGF 9:GML *MAL=F $GG<ӐK KMKL9AF9:ADALQ
H=J>GJE9F;= AF L@= H=JAG< ҏ (9FM9JQ ҐҎҐҒ MFLAD ґҏ "=;=E:=J ҐҎҐҒӄ

2@AK H=JAG< AK AF 9;;GJ<9F;= OAL@ L@= >AF9F;A9D J=HGJLAF?
H=JAG< LG =FKMJ= =9KA=J H=J>GJE9F;= ;GEH9JAKGFӄ 

¶ǈƳʵßǂƳǈĶǂǈƳŃ 
 



 

 

Ҕ *MAL=F $GG<Ӝ1MKL9AF9:ADALQ J=HGJL ҐҎҐҐ 

¶ǈƳʵŚƐƐǂƯƳŨƈǂ 

¤ĘƳŜŃƹǂʵƆĘƳŻŃǂƹʍ 
ҏӄ 2@= ,=L@=JD9F<K 

Ґӄ %=JE9FQ 

ґӄ 3FAL=< )AF?<GE 

Ғӄ  =D?AME 

ғӄ !JMAK=DAF=K 

-MJ 9KKGJLE=FL AK AEHGJL=< >JGE N9JAGMK J=?AGFK G> L@= OGJD< 9F< K@AHH=< LG =AL@=J GMJ
O9J=@GMK= AF *=A<K;@=F<9E GJ =PL=JF9D O9J=@GMKAF? AF L@= 3)ӄ .JG<M;LK 9J= L@=F KGD< 9F<
K@AHH=< LG O@GD=K9D=Ӆ J=L9ADӅ 9F< >GG<K=JNA;= ;MKLGE=JK 9;JGKK 9DD ;GMFLJA=K G> L@= #3 9K
O=DD 9K L@= 3FAL=< )AF?<GEӅ 1OALR=JD9F<Ӆ ,GJO9QӅ 9F< ';=D9F<ӄ <<ALAGF9DDQӅ *MAL=F $GG<
K=JN=K 9 OA<= N9JA=LQ G> ;JMAK= DAF=JK 9;JGKK #MJGH=9F HGJLKӄ !MKLGE=JK ;9F ;@GK= 9 >JGE 9F
=PL=FKAN= J9F?= G> :==>Ӆ D9E:Ӆ HGMDLJQӅ K=9>GG<Ӆ N=?9FӅ 9F< N=?=L9JA9F GHLAGFK O@A;@ ;9F :=
HJG;=KK=<Ӆ H9;C9?=<Ӆ 9F< D9:=DD=< AF ;GMFLD=KK ;GF>A?MJ9LAGFKӄ 



 

 

ҕ *MAL=F $GG<Ӝ1MKL9AF9:ADALQ J=HGJL ҐҎҐҐ 

¶ǈƳʵÕŃƐƯſŃ 
 

 2GL9D +9D= $=E9D= 

DD =EHDGQ==K җҐӄҐҎ ҔҔӄґҖ ҐғӄҖґ 

.=JE9F=FL ғҐӄҔҎ ҒґӄґҖ җӄҐґ 

2=EHGJ9JQ ґҗӄҔҎ ҐґӄҎҎ ҏҔӄҔҎ 

,GF-?M9J9FL==< @GMJK ҏґӄҔҗ ҏҎӄҏґ ґӄғҔ 

$MDD-2AE= ҕғӄґҎ ҔҐӄғҎ ҏҐӄҖҎ 

.9JL-2AE= ҏҔӄҗҎ ґӄҖҖ ҏґӄҎґ 

Ӱ $A?MJ=K 9J= :9K=< 9N=J9?= $2#Kӄ #P9EHD=ӆ '> 9F =EHDGQ== OAL@ 9 >MDD-LAE= ;GFLJ9;L BGAF=< *MAL=F $GG< GF L@=
ҏKL G> (MDQ ҐҎҐҒ L@=Q 9J= ;GMFL=< 9K Ҏӄғ $2# GN=J L@= O@GD= Q=9Jӄ 

5@=J= ҐҎҐґ O9K 9 Q=9J G> ?JGOL@ >GJ L@= FME:=J G> =EHDGQ==K 9L *MAL=F $GG<Ӆ ҐҎҐҒ K9O 9 KL9:ADAR9LAGF G>
L@=K= FME:=JKӄ 2@AK ;GFKGDA<9LAGF =FKMJ=< L@9L O= O=J= 9:D= LG K@AɃ GMJ >G;MK >JGE GF:G9J<AF? LG
AFL=JF9D LJ9AFAF?ӄ 2G?=L@=J OAL@ =PL=JF9D 9<NAKGJK O= 9KK=KK=< 9F< AEHD=E=FL=< 9 EGJ= HJG>=KKAGF9D
OGJCAF? E=L@G< AF GMJ HJG<M;LAGF >9;ADALA=Kӄ  QӑLJ9AFAF? L@= LJ9AF=JӒO= 9J= 9:D= LG 9DDGO >GJ EGJ= ?JGOL@
AF GMJ HJG<M;LAGF JGD=K 9K O=DD 9K ;J=9L= 9 :=LL=J 9F< EGJ= J=KADA=FL LJ9AFAF? HJG?J9E >GJ F=O =EHDGQ==K
:Q @9NAF? CFGOD=<?= KHJ=9< 9;JGKK EMDLAHD= =EHDGQ==Kӄ 2@=K= AEHJGN=E=FLK >GDDGO >JGE 9 ;GF;DMKAGF G>
L@= >GG< K9>=LQ ;MDLMJ= IM=KLAGFF9AJ= O@=J= O= A<=FLA>A=< AKKM=K OAL@ L@= D9;C G> ;D=9J OGJCAF? AFKLJM;LAGFK
O@A;@ J=KMDL=< AF 9F AF=ɀA;A=FL KALM9LAGF O@=J= CFGOD=<?= O9K ;GFKGDA<9L=< AF GFDQ 9 >=O =EHDGQ==Kӄ 

*9KL Q=9JӅ LG?=L@=J OAL@ L@= OGJCK ;GMF;ADӅ L@= :G9J< G> <AJ=;LGJK @9N= AFN=KLA?9L=< L@= AFLJG<M;LAGF G> 9
HJG>AL <AKLJA:MLAGF KQKL=E >GJ 9DD =EHDGQ==Kӄ 2@AK KQKL=E =FKMJ=K L@9L 9DD =EHDGQ==K J=;=AN= 9 K@9J= G> L@=
;GEH9FA=K HJG>AL GFDQ :9K=< GF L@=AJ @GMJK OGJC=< 9F< L=FMJ= OAL@ L@= ;GEH9FQӄ 'F L@AK O9Q DGQ9DLQ AK
J=O9J<=< :ML L@= :GFMK AK FGL :9K=< GF L@= O9?= G> L@= =EHDGQ==Kӄ 

5= :=DA=N= AF LJ9FKH9J=F;Q 9F< GH=F <A9DG?M= J=?9J<AF? ;GEH=FK9LAGFӄ #EHDGQ==K 9J= =F;GMJ9?=< LG
=PHJ=KK L@=AJ ;GF;=JFK OAL@GML >=9J G> J=HJAK9Dӄ -MJ ?G9D AK LG =FKMJ= >9AJ 9F< =IMAL9:D= J=EMF=J9LAGF >GJ
9DDӄ 



 

 

Җ *MAL=F $GG<Ӝ1MKL9AF9:ADALQ J=HGJL ҐҎҐҐ 

¶ǈƳʵƹǂĘŻŃŤƐſļŃƳƹ 

ßƒɣƒȊǟɝǟɣˉ Jǟʫˉȩ̨ǁƒˉȩɴɣ ȩɣʻˉȩˉ˞ˉȩɴɣʻ 

cɝʠɋɴ̈ǟǟʻ ɴȇ Ó˞ȩˉǟɣ  ɴɴǌ ã£ôʻ 

 ɴɴǌʻǟʫ˻ȩǁǟ ǁ˞ʻˉɴɝǟʫʻ Ħǟˉƒȩɋ ǁ˞ʻˉɴɝǟʫʻ 

cɝʠɋɴ̈ɝǟɣˉ ƒȊǟɣǁȩǟʻ Ħǟʻȩǌǟɣˉʻ ȩɣ ˉȞǟ ˻ȩǁȩɣȩˉ̈ 

İ˞ʠʠɋȩǟʫʻ ɴȇ ɝǟƒˉʻ İȞƒʫǟȞɴɋǌǟʫʻ 

Jɴɝʠǟˉȩˉɴʫʻ ãƒˉȩɴɣƒɋ ƒɣǌ c˞ʫɴʠǟƒɣ Ȋɴ˻ǟʫɣɝǟɣˉ 

BƒɣɅ İ˞ʠʠɋȩǟʫʻ ɴȇ ɝȩʻǁ╖ ʻǟʫ˻ȩǁǟʻ 

ß˞ɣȩǁȩʠƒɋȩˉ̈ BʫƒɣǁȞ ɴʫȊƒɣȩʻƒˉȩɴɣ 

5= NA=O KL9C=@GD<=JK AF L@= :JG9<=KL K=FK=Ӆ J=;G?FARAF? L@=E 9K 9F AFL=?J9D H9JL G> GMJ GJ?9FAR9LAGFӄ
1L9C=@GD<=JK 9J= A<=FLA>A=< 9F< 9KK=KK=< :9K=< GF LOG C=Q >9;LGJKӆ L@=AJ D=N=D G> AFL=J=KL AF *MAL=F $GG<
9F< L@= AF>DM=F;= ӦGJ HGO=Jӧ L@=Q ;9F =P=JL GF L@= ;GEH9FQӄ 2@=K= LOG <AE=FKAGFK N9JQ 9;JGKK
KL9C=@GD<=J ?JGMHK 9F< @=DH MK <=L=JEAF= L@= EGKL =ɀ=;LAN= O9QK LG =F?9?= OAL@ =9;@ӄ 

'F DAF= OAL@ L@= #MJGH=9F 1MKL9AF9:ADALQ 0=HGJLAF? 1L9F<9J<K Ӧ#101ӧ 9F< LG =FKMJ= ;GEHDA9F;= OAL@ L@=
!GJHGJ9L= 1MKL9AF9:ADALQ 0=HGJLAF? "AJ=;LAN= Ӧ!10"ӧӅ O= J=NAK=< GMJ KL9C=@GD<=J A<=FLA>A;9LAGF 9F<
=F?9?=E=FL HJG;=KKӄ DL@GM?@ L@= DAKL G> KL9C=@GD<=JK J=E9AF=< MF;@9F?=<Ӆ L@= E=L@G< G> =F?9?=E=FLӅ
=KH=;A9DDQ >GJ L@= <GM:D= E9L=JA9DALQ 9KK=KKE=FLӅ O9K MH<9L=<ӄ 

5= AFALA9L=< 9 KLJM;LMJ=< ;GFKMDL9LAGF HJG;=KKӅ AKKMAF? 9 ;9DD >GJ AFHML GF L@= KMKL9AF9:ADALQ L@=E=K EGKL
J=D=N9FL LG *MAL=F $GG<ӄ 1L9C=@GD<=JK O=J= AFNAL=< LG K@9J= L@=AJ NA=OK L@JGM?@ =AL@=J >9;=-LG->9;=
<AK;MKKAGFK GJ 9 OJALL=F IM=KLAGFF9AJ=Ӆ <=H=F<AF? GF L@=AJ HJ=>=J=F;=Kӄ 

2G HJAGJALAR= KL9C=@GD<=JKӅ O= 9HHDQ 9 HGO=J-AFL=J=KL E9LJAPӄ 2@AK LGGD @=DHK MK A<=FLA>Q L@GK= OAL@ L@=
?J=9L=KL J=D=N9F;= >GJ GMJ KMKL9AF9:ADALQ KLJ9L=?QӅ AF;DM<AF? :GL@ GMJ EGKL AF>DM=FLA9D KL9C=@GD<=JK 9F<
L@GK= J=IMAJ=< MF<=J L@= !10 .=J>GJE9F;= *9<<=Jӄ 

2@= 9<B9;=FL DAKL GMLDAF=K GMJ C=Q KL9C=@GD<=J ?JGMHKӅ AF;DM<AF? L@GK= E9F<9L=< :Q L@= !10 .=J>GJE9F;=
*9<<=Jӄ 



 

 

җ *MAL=F $GG<Ӝ1MKL9AF9:ADALQ J=HGJL ҐҎҐҐ 

-;;MH9LAGF9D @=9DL@ 9F< K9>=LQ 9J= G> MLEGKL AEHGJL9F;= 9L *MAL=F
$GG<ӄ #KH=;A9DDQ GMJ GH=J9LAGF9D =EHDGQ==K 9J= KM:B=;L LG ;GD< OGJCAF?
=FNAJGFE=FLKӄ K 9 J=KMDLӅ AL AK ;JM;A9D L@9L L@=Q 9J= HJGNA<=< OAL@ ?GG<
;DGL@AF? LG =F<MJ= L@= ;GD<ӄ $MJL@=JEGJ=Ӆ GMJ HJG<M;LAGF KL9ɀ OGJCK
OAL@ K@9JH ;MLLAF? =IMAHE=FLӄ 2@=J=>GJ= AL AK ;JM;A9D LG HJGNA<= L@=
F=;=KK9JQ LGGDK >GJ L@=E LG K9>=DQ @9F<D= L@AK =IMAHE=FLӄ $MJL@=JEGJ=Ӆ
Q=9JDQ >GG< K9>=LQ LJ9AFAF? AK HJGNA<=< LG 9DD =EHDGQ==K @9F<DAF? GMJ
HJG<M;LKӄ 2@AK =FKMJ=K L@= K9>=LQ G> L@= HJG<M;LK 9F< ?AN=K GMJ
=EHDGQ==K ;GF>A<=F;= L@=Q @9N= L@= KCADDK F=;=KK9JQ LG @9F<D= GMJ E=9L
HJG<M;LK OAL@ ?J=9L ;9J=ӄ 
 
-F= G> L@= KLJ9L=?A; ?G9DK G> *MAL=F $GG< AK LG ?JGO AF LMJFGN=Jӄ 2@AK OADD
9DKG AF;J=9K= L@= FME:=J G> >MLMJ= =EHDGQ==Kӄ L *MAL=F $GG<Ӆ O=
HJ=NAGMKDQ OGJC=< OAL@ N=JQ ?=F=J9D JGD= <=K;JAHLAGFKӅ E9CAF? AL MF;D=9J
O@9L KGE=GF=ӐK JGD= =P9;LDQ AKӄ 2@AK E9C=K AL <AɀA;MDL >GJ =EHDGQ==K LG
9HHJG9;@ L@= JA?@L ;GDD=9?M= OAL@ IM=KLAGFKӄ 2@= G:B=;LAN= G> L@= 5GJCK
!GMF;AD Ӧ-0ӧ J=?9J<AF? L@AK LGHA; O9K LG E9C= AL ;D=9J=J >GJ 9DD =EHDGQ==K
O@9L AK =PH=;L=< G> @AEӬ@=J 9F< O@G L@= =EHDGQ== K@GMD< ?G LG OAL@
IM=KLAGFK :Q >GJE9DARAF? 9F< AF;J=9KAF? L@= D=N=D G> <=L9AD G> L@= BG:
<=K;JAHLAGFKӄ 
 
L *MAL=F $GG<Ӆ G;;MH9LAGF9D K9>=LQ AK =E:=<<=< AF HGDA;Q 9K J=IMAJ=< :Q

L@= '$1 >GG< KL9F<9J<K AF 9<<ALAGF LG F9LAGF9D 9F< #MJGH=9F D9Oӄ 2@AK
HGDA;Q AF;DM<=K 9DD OGJC=JK OGJCAF? 9L 9F< >GJ *MAL=F $GG< 9F< AK :9K=<
GF 9 Q=9JDQ JAKC 9KK=KKE=FL ;9JJA=< GML :Q L@= IM9DALQ <=H9JLE=FLӄ 

1A;C D=9N= H=J;=FL9?= ҐҎҐҒӆ 

ҐӄҕҒổӦҐҎҐґӆ ҏӄҖҖổӧ 

,ME:=J G> K=JAGMKӰ
G;;MH9LAGF9D AFBMJA=K ҐҎҐґӆ 

ҎӦҐҎҐґӆ Ҏӧ 

Ӱ1=JAGMK AFBMJA=K AF;DM<= >9L9DALA=KӅ @A?@-
;GFK=IM=F;= 9F< J=;GJ<9:D= AFBMJA=Kӄ 

KƆƯſƐǥŃŃʵǟŃſſĴŃŨƈŜ 
 



 

 

ҏҎ *MAL=F $GG<Ӝ1MKL9AF9:ADALQ J=HGJL ҐҎҐҐ 

KƆŨƹƹŨƐƈƹ 

)% G> !-Ґ=EALL=< H=J LGFF= G> KGD< HJG<M;L Ӧ1;GH= ҏ ҍ Ґӧ 

!-Ґ9F< GL@=J ?J==F@GMK= ?9KK=K ;GFLJA:ML= KA?FA>A;9FLDQ LG ?DG:9D O9JEAF?Ӆ O@A;@ AK GF= G> L@= EGKL
HJ=KKAF? =FNAJGFE=FL9D AKKM=K G> GMJ LAE=ӄ  Q EGFALGJAF? GMJ !-Ґ=EAKKAGFKӅ *MAL=F $GG< ;9F A<=FLA>Q 9J=9K
O@=J= L@=Q ;9F J=<M;= L@=AJ ;9J:GF >GGLHJAFL 9F< L9C= KL=HK LG :=;GE= EGJ= KMKL9AF9:D=ӄ 'F K@GJLӅ LJ9;CAF?
!-Ґ=EAKKAGFK AK ;JM;A9D LG E9AFL9AF 9 KLJGF? ;GEEALE=FL LG KMKL9AF9:ADALQӅ J=<M;AF? GMJ =FNAJGFE=FL9D
AEH9;LӅ 9F< E9AFL9AFAF? GMJ ;GEH=LALAN=F=KK AF 9F AF;J=9KAF?DQ =FNAJGFE=FL9DDQ ;GFK;AGMK E9JC=Lӄ 

K O= KLJAN= LG J=9;@ F=L-R=JG =EAKKAGFK AF K;GH=K ҏ 9F< Ґ :Q ҐҎґҎӅ O= @9N= <=;A<=< LG KL9JL HMJ;@9KAF?
?J==F-=F=J?Q >JGE "ML;@ OAF<>9JEKӄ 5@AD= L@= ?G9D AK KLADD LG J=<M;= 9F< HJG<M;= =F=J?Q GMJK=DN=KӅ L@AK AK 9
?GG< AFL=JE=<A9JQ KL=H LG =FKMJ= L@9L O= HMJ;@9K= GMJ ?J==F =F=J?Q DG;9DDQӄ 

'F ҐҎҐғ O= 9J= =P=;MLAF? L@= F=PL KL=HK AF E=9KMJAF? GMJ K;GH= ґ =EAKKAGFKӄ 5@AD= O= 9J= 9:D= LG =KLAE9L=
L@= =EAKKAGFK G> EGKL G> GMJ HJG<M;LKӅ O= O9FL LG AEHJGN= L@=K= =KLAE9L=K OAL@ EGJ= LJMKLOGJL@Q K;A=F;=-
:9K=< J=KGMJ;=Kӄ 2G?=L@=J OAL@ 2@GE9K $GG<K O= @9N= MK=< ҐҎҐҒ LG J=K=9J;@ 9F< A<=FLA>Q HGKKA:D=
KGDMLAGFK O@A;@ OADD := AEHD=E=FL=< AF ҐҎҐғӄ 

+5@ G> FGF-J=F=O9:D=
=F=J?Q MK=< AF ҐҎҐҒӆ 

ҔҖҔ +5@ Ӧ-Ҕҏổ ҐҎҐґӧ 

*AL=JK G> <A=K=D MK=< >GJ GOF
>D==Lӆ 

ғғҏҕғ DALJ=K ӦỪҒӄҐổ ҐҎҐґӧ 



 

 

ҏҏ *MAL=F $GG<Ӝ1MKL9AF9:ADALQ J=HGJL ҐҎҐҐ 

Ø ʵƆĘƈĘŜŃƆŃƈǂ 
 

L *MAL=F $GG<Ӆ L@= E9AF L9KCK G> L@= IM9DALQ <=H9JLE=FL AF;DM<=ӆ EGFALGJAF? HJG<M;LAGF HJG;=KK=KӅ AFә
KH=;LAF? HJG<M;LKӅ 9F< AEHD=E=FLAF? IM9DALQ ;GFLJGD E=9KMJ=K LG HJ=N=FL ;GFL9EAF9LAGF 9F< =FKMJ= L@9L
HJG<M;LK E==L #MJGH=9F 9F< F9LAGF9D KL9F<9J<Kӄ 'F 9<<ALAGFӅ *MAL=F $GG< =FKMJ=K L@9L ALK / E9F9?=ә
E=FL KQKL=E AK ;=JLA>A=< 9?9AFKL N9JAGMK '$1 KL9F<9J<K 9K O=DD 9K GL@=J ;=JLA>A;9LAGFK >GJ 9FAE9D O=D>9J=
KM;@ 9Kӑ =LL=J *A>= *9:=DӒӅ+1! 9F< 1!ӄ 

"=KHAL= L@= GF?GAF? ;@9DD=F?=K OAL@ =EHDGQ== K@GJL9?=KӅ *MAL=F $GG< @9K E9F9?=< LG MH@GD< 9 @A?@
KL9F<9J< G> ;MKLGE=J K9LAK>9;LAGFӄ 'F >9;LӅ L@= FME:=J G> ;GEHD9AFLK 9F< >GG< K9>=LQ AKKM=K @9K <=;J=9K=<
AF J=;=FL Q=9JKӅ AF<A;9LAF? L@9L L@= =ɀGJLK G> L@= IM9DALQ <=H9JLE=FL 9J= H9QAF? Gɀӄ $MJL@=J AEHJGN=E=FLK
9F< 9;LAGFK OADD =FKMJ= L@9L L@= IM9DALQ KQKL=E G> *MAL=F $GG< OADD := ;GFLAFMGMKDQ AEHJGNAF?ӄ 

'F GJ<=J >GJ *MAL=F $GG< LG ;GFLAFM= L@AK KM;;=KK AL AK AEHGJL9FL C==H AFFGN9LAF? AF L=;@FGDG?Q LG >MJL@=J
KLJ=9EDAF= / HJG;=KK=Kӄ EGJ= AF-<=HL@ LJ9;=9:ADALQ KQKL=E OADD := AEHD=E=FL=< AF L@= ;GEAF? LOG
Q=9JK LG =F>GJ;= LA?@L=J ;GFLJGD GF HJG<M;L IM9DALQӅ 9K O=DD 9K :=AF? 9:D= LG =FKMJ= KMHHDA=JK ;GEHDQ OAL@
AFL=JF9LAGF9D =L@A;K 9F< =FNAJGFE=FL9D KL9F<9J<Kӄ -L@=J HJGB=;LK >G;MK GF AEHJGNAF? =ɀA;A=F;Q 9F< J=<M;ә
AF? O9KL=Ӆ O@AD= 9DKG =FKMJAF? L@9L 9DD HJG<M;LK E==L L@= F=;=KK9JQ IM9DALQ 9F< K9>=LQ KL9F<9J<Kӄ 

 

ҐҎҐҏ ҐҎҐҐ ҐҎҐґ ҐҎҐҒ 

2GL9D FME:=J G> ;GEHD9AFLK 
җґҎ җғҏ ҏҏҎҔ ҏҎґҗ 

,ME:=J G> ;GEHD9AFLK H=J LGFF=
G> HJG<M;L KGD< ҎӄҎҔґ ҎӄҎҔҒ ҎӄҎғҔ ҎӄҎғҎ 

2GL9D FME:=J G> ;GEHD9AFLK
>JGE ;MKLGE=JK ҔҎҔ Ҕҕґ ҕҗҏ ҕҐҒ 

2GL9D FME:=J G> >GG< K9>=LQ
;GEHD9AFLK >JGE ;MKLGE=JK Ґҏҕ ҐҏҖ ҏҖғ ҏғҎ 



 

 

ҏҐ *MAL=F $GG<Ӝ1MKL9AF9:ADALQ J=HGJL ҐҎҐҐ 

ąĘƹǂŃʵƆĘƈĘŜŃƆŃƈǂ 

.9;C9?AF? 9F< AF-;GEH9FQ O9KL= ;GFLJA:ML= KA?FA>A;9FLDQ LG GMJ AF<AJ=;L =EAKKAGFK 9F< LG
L@= MFKMKL9AF9:D= MK9?= G> J=KGMJ;=Kӄ *MAL=F $GG< AK :GMF< :Q 9 D9J?= FME:=J G> J=?MD9LAGFK
E9F<9LAF? L@= MK= G> NAJ?AF HD9KLA;K O@=F L@= H9;C9?AF? AK AF <AJ=;L ;GFL9;L OAL@ E=9LKӄ 2@AK
E9C=K L@= MK= G> >MDDQ J=;Q;D=< HD9KLA;K IMAL= <AɀA;MDLӄ 
 
&GO=N=JӅ *MAL=F $GG< @9K :==F DGGCAF? 9L O9QK LG E9C= ALK GOF H9;C9?AF? EGJ= =9KADQ
J=;Q;D9:D= O@ADKL 9DKG >G;MKAF? GF AF-@GMK= O9KL= KLJ=9EKӄ -F= G> L@=K= O9QK AK >MDDQ
LJ9FKALAGFAF? LG EGFG-HD9KLA;K >GJ GMJ GOF H9;C9?AF? HJG<M;LKӄ 5= FGLA;= L@9L 9 DGL G>
H9;C9?AF? KGDMLAGFK ;9F 9DJ=9<Q := E9<= >JGE EGFG-HD9KLA;Kӄ 5AL@ KGE= G> L@= EGFG >GADK
9F< LJ9QKӅ @GO=N=JӅ O= 9J= FGL 9:D= LG ?M9J9FL== L@= K9E= K@=D>-DA>= 9K L@=AJ HGDQ-HD9KLA;
9DL=JF9LAN=Kӄ 'F <AK;MKKAGFK OAL@ ;MKLGE=JKӅ L@=K= <AD=EE9K 9J= L9C=F AFLG 9;;GMFL 9F<
<=;A<=< MHGFӄ 
 



 

 

ҏґ *MAL=F $GG<Ӝ1MKL9AF9:ADALQ J=HGJL ҐҎҐҐ 

KǤƯĘƈļŨƈŜʵ:ŃǂǂŃƳʵ¤ŨŚŃʵƹƐǈƳĶŨƈŜ 
'F ҐҎҐҒ O= @9N= E9<= K=JAGMK =ɀGJLK AF 9KKAKLAF? 9 1DGN=FA9F
;@A;C=F KMHHDA=J AF J=;=ANAF? 9  =LL=J *A>= GF= KL9J 9HHJGN9Dӄ 5@AD=
L@AK HJG;=KK ;GFLAFM=K AFLG ҐҎҐғӅ K=JAGMK KL=HK @9N= :==F L9C=F LG
9;@A=N= ;GEHD=LAGFӄ 5AL@ L@= 9HHJGN9D G> L@=  =LL=J *A>= >GMF<9LAGF
L@= KMHHDQ G> :=LL=J DA>= ;@A;C=F OADD := EGJ= ?=G?J9H@A;9DDQ
<AN=JKA>A=< J=KMDLAF? AF 9 EGJ= KL9:D= KMHHDQ ;@9AFӄ 
 
 
 
 

cƳƐǟǂŤʵŨƈʵƐƳŜĘƈŨĶʵƯƐǈſǂƳǥ 

'F 9<<ALAGF LG =PH9FKAGF GF L@= KMHHDQ KA<=Ӆ L@= K9D=K G> -J?9FA;
;@A;C=F @9K 9DKG AF;J=9K=< KA?FA>A;9FLDQ <M= LG L@= GF:G9J<AF? G> 9
KA?FA>A;9FL J=L9AD HD9Q=Jӄ DL@GM?@ GJ?9FA; J=E9AFK 9 J=D9LAN=DQ KE9DD
H9JL G> GMJ K9D=KӅ AL AK GF= G> L@= ;9L=?GJA=K OAL@ L@= @A?@=KL
H=J;=FLM9D ?JGOL@ӄ 

ƈŨƆĘſʵǟŃſŚĘƳŃ 
 

 нлнм нлнн нлно нлнп 

.ŜǧŜǊ [ƛŦŜ 

[ŀōŜƭ 

мнуу мммп мнсу мопн 

hǊƎŀƴƛŎ фп сн ммт нмп 

±ŜƎŜǘŀǊƛŀƴ 

κ ±ŜƎŀƴ 

- нс ур пр 

7=9JDQ NGDME=K G> HJG<M;LK OAL@ 9FAE9D O=D>9J= ;=JLA>A;9LAGFK ӦLGFF=Kӧ 



 

 

ҏҒ *MAL=F $GG<Ӝ1MKL9AF9:ADALQ J=HGJL ҐҎҐҐ 

aŨƈĘƈĶŨĘſƹ 

 2022 2023 2024 

Net sales (revenue)   176.305.477   182.545.103    202.239.349 

Quantity of products 

sold 
15 kiloton 20 kiloton 20 kiloton 

ProĜt before taxes   12.132.650   2.267.340    6.249.131 

    

Total Equity   18.950.080   20.661.122   21.330.359 

Total Debt (long-term)   2.689.287   2.407.613   2.302.267 

Total Debt (short-term)    38.896.964   44.848.156   45.802.750 

'F ҐҎҐҒӅ O= K9O 9 ?JGOL@ AF F=L K9D=K G> ҏҎӄҖổӅ J=9;@AF? 9 LGL9D G>ϵҐҎҐӄҐҒ EADDAGFӄ 2@=
IM9FLALQ G> ?GG<K J=E9AF=< KL9:D= 9JGMF< ҐҎ CADGLGFKӄ 

'F ҐҎҐҒӅ L@= LGL9D =IMALQ JGK= :Q JGM?@DQ Ҏӄғ EADDAGFӄ 'F L=JEK G> <=:LӅ GMJ DGF?-L=JE <=:L

<=;J=9K=< >JGEϵҐӄҒҏ EADDAGF AF ҐҎҐґ LGϵҐӄґҎ EADDAGF AF ҐҎҐҒӄ -MJ K@GJL-L=JE <=:L
AF;J=9K=< OAL@ Ґӄҏổӄ 

-N=J9DDӅ *MAL=F $GG< ;9F DGGC :9;C GF 9 >AF9F;A9DDQ @=9DL@Q ҐҎҐҒӅ OAL@ KA?FA>A;9FL ?JGOL@ AF
K9D=K J=N=FM= O@AD= E9AFL9AFAF? 9 KL9:D= GMLHML AF K9D=K IM9FLALQӄ 

 

 



 

 

ҏғ *MAL=F $GG<Ӝ1MKL9AF9:ADALQ J=HGJL ҐҎҐҐ 

¬ĘƈĘŜŃƆŃƈǂʵƹǂƳǈĶǂǈƳŃ 
 

!MJJ=FLDQӅ OAL@ 9 >D9L ;GJHGJ9L= KLJM;LMJ=Ӆ L@= :G9J< G> <AJ=;LGJK <=D=?9L=K J=KHGFKA:ADALQ 9F< 9ML@GJALQ LG
9DD =EHDGQ==K K=H9J9L=DQ OAL@GML 9HHGAFLAF? >GJE9D K=FAGJ E9F9?=E=FL HGKALAGFKӄ !-D=N=D HGKALAGFK 9J=
EMLM9DDQ =P;@9F?=9:D= OAL@ L@= :G9J< HGKALAGFKӄ 2@AK C==HK L@= <=;AKAGF E9CAF? HJG;=KK 9?AD= 9F<
>D=PA:D=Ӆ 9<@=JAF? LG L@= C=Q >MF<9E=FL9DK G> *MAL=F $GG<ӐK KLJ9L=?Qӄ 

2OG G> L@= :G9J< E=E:=JK 9J= 9DKG K@9J=@GD<=JK G> *MAL=F $GG< 9F<Ӆ LG?=L@=JӅ @GD< 9 E9BGJALQ K@9J=ӄ
2@=J=>GJ= L@= :G9J< G> <AJ=;LGJK 9DKG J=HJ=K=FLK 9 E9BGJALQ G> L@= K@9J=@GD<=JK G> *MAL=F $GG<ӄ 2@AK 9DKG
J=KGDN=K ;GF>DA;LK G> AFL=J=KL :=;9MK= K@9J=@GD<=J ?G9DK 9J= 9MLGE9LA;9DDQ 9DA?F=< OAL@ L@= ?G9DK G> L@=
=P=;MLAN= :G9J<ӄ 

2@= L@AJ< :G9J< E=E:=J J=;=AN=K >AP=< H9Q 9F< N9JA9:D= H9Q DAFC=< LG ?=F=J9D ;GEH9FQ H=J>GJE9F;=ӄ ,G
KH=;A>A; !10 H=J>GJE9F;= AF<A;9LGJK 9J= ;GFKA<=J=< AF <=L=JEAFAF? L@= N9JA9:D= H9Qӄ 

'> <==E=< F=;=KK9JQӅ 9<<ALAGF9D :G9J< E=E:=JK 9J= ;@GK=F GF L@= :9KAK G> J=D=N9FL =PH=JA=F;=Ӆ =PH=JLAK=
9F< 9ɀADA9LAGF OAL@ *MAL=F $GG<ӄ 2@= KMHHGJL :9K= 9EGF?KL =EHDGQ==K OADD 9DKG := ;GFKA<=J=< O@=F
GF:G9J<AF? 9 F=O GJ 9<<ALAGF9D :G9J< E=E:=Jӄ 

2@= :G9J< AK J=HJ=K=FL=< :Q *=FF=JL *MAL=F OAL@AF L@= KMKL9AF9:ADALQ L=9Eӄ 2@= <9ADQ GH=J9LAGFK J=?9J<AF?
KMKL9AF9:ADALQ 9J= <=D=?9L=< LG (AE .9J<GF 9F< LG GL@=J =EHDGQ==K A> F=;=KK9JQӄ 2@= LGL9D :G9J< GN=JK==K
L@= HJG?J=KK AF :A9FFM9D KMKL9AF9:ADALQ E==LAF?Kӄ 2@= AF>GJE9LAGF HM:DAK@=< AF L@AK J=HGJL @9K :==F
J=NA=O=< 9F< 9HHJGN=< :Q :GL@ *=FF=JL *MAL=F 9F< 0G9D< &=AFK:JG=Cӄ 0=KHGFKA:ADALQ >GJ KMKL9AF9:ADALQ <M=
<ADA?=F;= HJG;=KK=K AK K@9J=< =IM9DDQ 9EGF? L@= :G9J< E=E:=JK 9F< 9J= E9<= AF ;GFKMDL9LAGF OAL@ L@=
J=D=N9FL =EHDGQ==Kӄ 

!JALA;9D ;GF;=JFK ;9F := <AJ=;LDQ K=FL LG GJ K@9J=< OAL@ L@= :G9J< G> <AJ=;LGJKӄ $GJ =EHDGQ==KӅ 9 =PL=JF9DӅ
AF<=H=F<=FL ?JA=N9F;= E=;@9FAKE AK 9N9AD9:D= A> L@= ;JALA;9D ;GF;=JF AFNGDN=K L@= :=@9NAGJ GJ 9;LAGFK G>
GF= G> L@= :G9J< E=E:=JKӄ ,=AL@=J G> L@= LOG GHLAGFK @9K :==F MK=< AF ҐҎҐґ LG NGA;= ;JALA;9D ;GF;=JFKӄ 

2@= H=J>GJE9F;= G> L@= :G9J< G> <AJ=;LGJK AK FGL =N9DM9L=< :Q 9F AF<=H=F<=FL H9JLQӄ 

Ґ =P=;MLAN= E=E:=JK 9F< ҏ FGF-=P=;MLAN= E=E:=Jӄ 

,GF= G> L@= ґ E=E:=JK G> L@= :G9J< 9J= ;GFKA<=J=< LG := >MDDQ AF<=H=F<=FL AF L@=AJ <=;AKAGF-E9CAF?
9;;GJ<AF? LG L@= '!%, %DG:9D %GN=JF9F;= .JAF;AHD=K 

ҏ :G9J< E=E:=JK J=;=AN= 9 E9F9?=E=FL >== 9F< ҏ :G9J< E=E:=J J=;=AN=K J=EMF=J9LAGFӄ 

-F= :G9J< E=E:=J @GD<K 9FGL@=J KA?FA>A;9FL HGKALAGF 9K 9 :G9J< E=E:=J 9F< K@9J=@GD<=J 9L 9 KMHHDA=JӅ
O@A;@ ;J=9L=K 9 ;GF>DA;L G> AFL=J=KLӄ 2@AK ;GF>DA;L G> AFL=J=KL AK EALA?9L=< :Q J=EGNAF? L@= =P=;MLAN= JA?@LK G>
L@9L E=E:=Jӄ 2@GE9K $GG<K 'FL=JF9LAGF9D AK L@= J=D=N9FL H9JLQ AFNGDN=< AF L@AK ;GF>DA;L G> AFL=J=KL 

2@= :G9J< ;GFKAKLK G> ґ E9D= E=E:=JKӄ 

2OG G> L@= :G9J< E=E:=JK @9N= >GJE9D J=KHGFKA:ADALA=K OAL@AF L@= !10 E9F9?=E=FL KQKL=E 9F< @9N=
:==F LJ9AF=< GF !10 9F< KMKL9AF9:ADALQӄ 



 

 

ҏҔ *MAL=F $GG<Ӝ1MKL9AF9:ADALQ J=HGJL ҐҎҐҐ 

¶ǈƳʵƯƐſŨĶǥ 

¶ +==L L@= OAK@=K 9F< <=E9F<K G> ;MKLGE=JKӄ 
 

¶ 29C= J=KHGFKA:ADALQ >GJ L@= =FNAJGFE=FLӅ :Q E=9FK G> ;GFLJGDDAF? =F=J?QӅ O9KL=O9L=J 9F< O9KL=Ӆ =ӄ?ӄ
:Q KGJLAF? O9KL=Ӆ =L;ӄ 

¶ +9C= MK= G> KMKL9AF9:D= J9O E9L=JA9DK 9F< E9L=JA9DK 9K EM;@ 9K HGKKA:D=ӄ 
 

¶ 0=KH=;L 9DD J=DA?AGFK 9F< F9LAGF9DALA=K 9F< LJQ LG >9;ADAL9L= J=DA?AGMK HJ9;LA;=K A> L@AK @9K FG ;GKL-
AF;J=9KAF? ;GFK=IM=F;=Kӄ 
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