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GwrtluVl OVV-

A-cc.ura1vi� to rllli //tf5 Conup+LAdJ FvaWLeV\JcrK 
fc r Pt na nc 1aJ r porh ng c 201 t rv z Ccv, ap+ucJ 
fra w V'Cr Y-J a I ta b111+y ,s a preJert) c/111qaJrrn 
Of + lttl eVLft-l-y to t-ra r,J'fe ,� (ltvlCYVllC
r .e .r o u r Lt .r a r a re I u 1 + o -f (Ja1+ e v .e nJ I • t w
0 VJI I CJ oJ- l C V1 f WltCI V7 f f t1.L (, Aft tlj lll CU' n v
p(OurtcaJ a0tlt+Lj to avoiart- and 1-f- rfOf"J(C( 
+o a tv11rd parl-y c,- pu/rf-1,eJ· rnccrt.,tt ,ran

I V1 C r e,a �{ I VI a ff e,ff OY o<.e CA"id f( U1 correrpu(}d1v1q 
(I a�1ltt,;J-G-f- I/IJVltch tncreaKJ fw_ f1}1of-1+ Or 

cM-cveaKJ -rw tcfJ uI1-,mo.J-vc; 1v1crea.11n1 
ectu1+y "e loJ-t nOJ nc-1- -lo ccnJ,-r1 rJ v0!1rn1 to 

�u 1ty [VI av�V,d OU r c la /WlI 

�/r<A '1- QO. '30 yJ Lt

T vv. ( a rbcvJ e.x penKJ viave ve-ev, -t-recJ-ed a1a v1

QX evHt ond +w paya0LR a (1ab1l1+y· /fcJ 
C\ �vt fe Af or; I I q a.J-1rr1 b<!cau Je rn � f r11r1d1

b u s I vt..e r I V\) , II 111 a v e o vv .e et + nJ te fO, '>(e f +o a
ftp ero..J-L gre t (] Qtlt)-1+y, C,(l{X th.1lj vt,tl/ nave

{llo prtlcflCCU ab1Uflj -lu -yJCfv'� avc1ot 1-VLRrvt 
ci v.JL +o rl!LL e, v, v , vc v1 Yl/t£ VL;;/-o_J p ra dt r.-e 1 1 n 

p la (Q· I+ If of tlill eAf1+y �t cau Fe +w

e vLJ, +y , my -f r1-e ncA r � rJuI, np1 r, s , n
c cAf r c I o v .f r t�u Iv e r1 v I r on tvLf l!Gf oJ o rid 
carbon proc)-(S,ef �-eCC-iUk tW'-j CCVL/-rc4
tw1 Y OVVV\ �voduef-tcVJ onc?1 produ 0f1cv1

r troA-.eg I er fh) vJ V\JC�lol be, i 1a n1-P.e__rr, nq
Ca.s h, an ecc11v�11 r c r�rcur({)1 ( v, crOLP v i o 
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pay fut tltle tu\X.eS, Wl.Q{AVJIVlq 1W {Aftfljf y:JC,VJ(­

{J rue re(:Hec<· fVLQ pa1+ e. v.evvf ,If/lt...Q ray t,}ttvb4-
o f f-h1:l t O X l J < b"v h::i t"'€ a ; 1--2 n,q V6i ti!: - C4 !'C.'14.,,, lR.
O.OGUV'/UVIJ=, tr1roC1qv, an� 1r1�c, u ,:, tl.Cl1p-l-

co.v1 Ft'l cued a1 iv1Wna+v J'P1Crv/fo1::;t;ff{/{Q_
+ ra vH a cJ:t c r'i -{A Sta:r Ll 1� a q e ◊.f na r fVLi uJ
car0cv1 u1 f//lftr proaud-rcn prumtf'.f n n1(/r1

hC�la\ W1 a� + VLC. e VLA-1 +y cvv e + � e VI v f ro v1 Vl!Lf t!LlcxJ
tvll1f-yr l?e or eel Tvt.1r.e vvcuJd /1-e 4 Je,uru.
utocl;{ VlALAf t I kl y -1-c be a {crlfra d -Jo 
prcve, tvll +0ixe1 ov1ve.ol, 

ra l?l rtccr�d at al1ob1l1+LJ +w. -ca,bcn fOlt«f
.·-c paya�U? a.)-� /2(00 nt.eo.r +o �d +�

.) � r l ccq V11 f-1 CM CJ I f.f Y/e�, .e_V)/,{;J;;t- I f If � r t.)..e �() viJ 
..... t- a Vld fcu+vifU) f y rU/JqVl 1ua- rD y;e ,a,+11.PUAI l,J 
{ t ep r.e.se,Af eof +w f 125CO N.edJ 10 r.epr-eJ-ert,+ 
:...:· �VICU- ,+- pu rpcrff 10 r�pre1enA- Th If OC( tA rr 
.l "'-VVVl t/;LQ, �1v1ar1c1a) 1nJorrVJAf10/J ,1 

VVuJ-rcU, comfLtfe anol free �tCVV/ V1;1c(Jena) 
trrcv TVlQ. { 12,�oo 1r VLlW-roJ l1�co<Afc 1-l-1r 
f v .et f rem u1 n 0 11 tut r tnaf VvCGUd vnaV11pulai--e 
cA krI dlC/11cr1! b� c au J-e f hi_ va lw Vl<Af b--e..en 
db{--t, rWl/vLRd IJLj an , ncU f e vJoUt/l.A -e vt:f 1-l-tj a� 
m (d f rieVJCH ccvvipt1 ny l/\Jcu.)el YICf hav-e w.ee n 

•

a /1(.Q t-tJ I Vl)fr l�r t · If t 1 ccm fluf .e_ [ft(ctU Jt
no a rear of f l,,1J: + 1 no nc 1aA I vdc, WJd.itc'n 
avt Wllfftng ttncl caus1nq uu,r cuc1s1cnr 
t-c l?l mav,,p�tfec( 1 v1cc1recJ10 rt11r 11 becauk 
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f-Vte. V'Jnell omcuYlJt &-f +l!U!. J12�00 VJaJIJeen 
recorruot· (+ IS CUJO free frovv, anlf (Vlcx.J-er1a) 
eJ re r1 �e_ ea u k t+ v,Q1 no+- t nc C• red-t y Jf".Ja yect 
u flt r rue t s 1c n r- r.+ ,s -Pr if_ - + rcVV1 m cLJ-.ef' ,OlA
e.rrCY otvtt -to -tVlJ2. proCl f St nq of aud1t1nq

V\ Vl lCVI V'l ct))d via ve occ urr.eO · Fvtvfn;, vrVlvr.i. 
fw_ -$' l I�OO a I a ua btl d-y I I fc11ti1M I� 

[¾ ( f p r .QS eVLJeO · 

I+ 0() s o V\.Q ect J + a � e r W v a VU-, vv VLi re t + vu I/ I 
I Vl fl W. V1 C1 CA }( rr CUC Is l c n S- TO J1e r W �a lA{ 
1+ vue,ctr to Via ve p,ed, cJ-1 ve one( ccv1f 1rrv,CU-Onj 

v a I !A..e. a V1 d I? e wio<.J-.e, t , cU· Th t s a me L,( Af o-1 ... 
-t { l roo I J fV1 ovl-,e rt Cl( b( C C{U k If I I s1qn1l-travvf _\ 
l r fl 1 l or 111 aJu v -t + Vl al I f ltv I II t WI pa c} vf k rr \ 
d1. c, s I c r1 f 

I 
t h I I t ( IJ e c a u k , -I- ""' tl I r , q n 1.f t < a nil L/ /j 

dic,�o.Je. VL-lf-ar1-e+1·II If It ltlledJ pred1e;f-1ve
�ave.. rvt£a n, r1q +w re ea VI bt V10 {X 1stev, c..e
V1Y1Ur+a1vtJ-y· Hcvv.tver rr7 ft11s 11+ucxl,cn fNre 
1 J t'X I rte V1 lQ u n a r-1Ct 1 MJC1, bee a u k f w ve , r
f'to tr +a �I I swd f, g u rt CC//vl , n g f tcm 1 hQ 
0 f+l c_ lQ) f LI' V10 y UR. V l ve f VL( CCf rJ:Jcn /£1 X,,

+ v, uJ 1 +- ea n net tJe v1 f re! +o p I ea, U- an LJ
�vt r+-vvr fl v,anc,aJ rn)clmai-1rn er 1ax-e1 
1-t o) f o d ce r Vl c t lt1Cf v12 Ccv, Irr m o.J-ar Lj va / IA._f_
vecavLK wuoi.ru(lvvt.1.vLJ v1n &rf01vtJ�y- ih Jf 
1 s \?eca u � t liLe re I I VI c c Lla r rAfel' or 
JtA1+1f1caA CCVI of f{/Ll +-etX,ff and -1-VL.e 

{aJJJCVI l.Al-(0 IV, vviyfrLendr /fUJIYLf-f{--<f 
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�\ 
r110ChAU-llVJ 1 fvtJr�ve tw �CCUroJ-e U,1;.t,{ O-f­
cl/4.,f-.f lcv-. o1 tccv1crn,c rf!.PCiAtlfl and rJenU-t+r 
Can net �e (XJ_}e r/11 l � Cf · f/;Le_y UCre f{// I (
aVV1cvtnJ o+- ft 'lfoa c.f- <:arbcvl +c1x p01yatJL( 1r 
v1 c t r .W � a nJ, f o t v .f VJ + VI e v14 '1 , f r J +a,+ h + u) I Lf 
re p r eJ{ vU-e cl a no/ ;,1A.L,tr + hl I It SB ae) n ,� ten 
cf- C{ r I a w ii 1+0 I+ (IVl Uf --I 11e ClV} W7 i tfed tl CWl
tl!Letr !tnctV1ltcU tfaf�Yvt-Q/lA-( tt /-VIM- +!Ae 
1 ea n vi,11u1 na q< r' n1 II fJc a bu 1 o a na t y1-e a
co r v ec+ a net a cc u rovf-e .Pr na nc ,ctl .r-JC{;/-elvlf vu! r 
�1v1ng thlvv1 a f?ffe-lr cYIUV/lf cl /l(rnq
Ci_ { U- pl-e_(j fC V f//Le., { CCI h • 

Tw 4 125000 vepeir+-ed a1 o+-hlrrn(cvne 
.f VCWI -t1I\L frCiUW r 0-t a lean lfcVVI O I-am, I Lj
VVt1 llV1 tJ er If I VI c c r r eeJ To fl,f, t n cc rvLR. a n 
I b 1 C v e a S{ t VJ a S J ,ef J c r � Crea P< J n ( I a bf I 1 +!-et 

CCUA r-, viovve v, v en I y 0t f I z�cco ot_p cv�at< 
! Vl 11 a b II+ y cc(, LH ( r; l CQ u t( -rw { ea J1 (fa
C tA 1 � .f tbl c �I, qtX.11rvi of -f N l �f-1 + L1 V\ w re
t vu y OVve f vv, r ram, J � VVLlvY1 l:Je r- f{/L{ $17:tccc
Cl Vl<A tvuy t1oive no racftcoJ a1J11.J-y �o <inc1d 
t M I r l?e ea u I( t-i11 ve 11 f, 1{,(J Lf f-C-- v� a PCt-/1 u 

dee LA Yv<1 Jtt.J, fc v ..exampu. C,( ccnJ-raci- u ga.11y 
� 1 V1 OI I nq +vi I r ftfuel,ft CV!· A f tot I -I l 1 v,eva cf 
fV'-l, e vlA-1 ty YJf (O{ IA k "t-Vll. Y V/01ve V.etf-R-V�d

t VI lf COIS h C, nd t1Cw VIOi vt .fwl {t'Aflc/
bee� u u I J- 1 J V\1 th, n ttu u-- tJa n r_ Cf {ccu nft 
ul VlO\ tW raff- e, e nJ I ( fvu. f 10 nfOtt-(f't1 c/-
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( ea Vl, C0f- f 11 tOOO f\ VI I( l/1 aqa In If CC vif U YVll O tJL-j
t h.e- f c u n.Q etoc u rvu tl\.A • If t f oJ ro t V1. v4 vtJ- and 
-f-cn +- h .f-w I Li , .e. p r � J,( Vll-ect IJ.e ea L-f K , + 11 N uJ rCtA,

� e c a LA Pt:: � a me u nJ I r p VJ yt I c CU a ncl c en} 1, l1/4l d 
ft? y + iv. b a n t: I Q na ( { ( C vn p u)e ft( CC( lA I{ fttL 
�V\cLL -h�a nI ac;ftc11 11 r� pcr+-ea ano rf 11 fr-t..,(_, 
F rCVV1 vv1e<Jtr1cu e rvcr tJ--eca u fc a b01 n t:vi1+-NJY' 

vrcw'ld VlC1 ve. a p proved tVLL f-ra n [a UIC t1 a y,Q r_·_; 
t ran r�e i--· If- t J f� � ieJ-cr& fa tfV1/.lu/l<1 rt f?ti1c,1lA-eo/ l. 
V\VU�l u- r�pr.ero,1:J-r V\VJorA- If purptr+f fc ;i.epr.R.tevu/-

l .f 1 { t W. \-0t iA+ 1 l? ( C CHA ()( 1 + f hCI yJ' tAJ!t, rdk 11rc n 1 a v,Cf Y'L1aJe (loJ
c(tAt \-C tvLl lean fJeL nq jl 21000 ar1(1 fh.t�d-Ci e 1-l I J a,/Jc 

.-�
V} CH cc Vlf H ma.Jorq a no p > -l!. et t clt v l vat L{f bt ea uf H �

(CV\ha cir c} tltlt lea VL a r� ccvtfu Yl/L<CJ- 1 h us 1 l 1f 600
YlQf ru co 17�.l n rec.e, ved 0..1 caJv, , f-'11J Wl1 a nr nv 
t I V1 oJ I (VJ pa J- V1 Cl f CC l U VY .e_o{ C-Y1 f'Vl.u- //IA.)- Off' f ,elf� th ()I

Vl e +V11 Vl g c n i c,tu 1 +-y tt-Yl {1 f-Vl If WlR. an r fhxf-
+ Vl t<1 $ l 1 t"00O JhcuJ d ncl- Jtt re pc,+ed, n
W1 y � tt e.V\ Cl r 1 �1 cc ft;tt Iic)J-;, Wll vbl- a r , n cc 1/VLe_
tt Y1 a I Vl� tea Q I Vl -f W f I-ale 11/tlM Of f Ina h Cl CL1

pc Ith c fJ or a rre+r a vrcl lta 1/1! 1-/-1 -f/

TvuSl. a c+ ,cv,J• w1 I J tnru rt- -rw JUcR.JJ cf-
f\11� f I LLnctJ � tA rvu. rf V\ w n fl�, i1q a P/J' c1 .eel lcr-
C\ l con �CC1 u ft f-tv vJ rv/{/ r'!Ch 001(;) ace vtro.i-e 
tt Vld Cc vr -e c) f, vi a v, c , aJ r--1 oJ-.e rvLLJ/L;f r 
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� v{ e S t I C V1 T l"v 0 

C Vl v J?u}; n a , 
m, , .r re +w

CV r' f + aJ-ervt.R. vt) fer 
Sa Le f 
lo.rJ anal?(l Costr 
Ccr1+v1 vw1cVJ Wlarq,n 
le rr �1x �Gi cos-If 
pro+,t 

18 

lrfom, c 11 pr 
f 00 t00O 
c 6 4 o roe) 

� b 1 $°00 

( � 0 �QOC) 
hl�OO 

* vv1+vicW ad1us+�vvf­
CVV1 =- � � S-0
B E : F-C., _ -& :r I 4 r g 9 1 4-3 ---- -

CVVl 
VVl o J • f 1- ·O · / ·
VlC➔ VtM.1-,Vlq PT: vu.eel I I 0 6) 43 un, ➔J 

,t s u r -f � uf-a I I e V
CV r i 1 al-e tv'\fM fcv ,4fCVVI re L, pr 
s a Le I I r 1 0 too

lirJ va ,-- ta �ti Cost1 c q '1$¥0CJ 
( c V1 tr d?l,{f-\ CVl to/la rq In - � S- -3000
Lerr�1xea cost! l4-00,Cocl 
Pref.it oi�OOO· 

C VV\: $�·SO 
BE· FC ::. \J\42� VV1o!:-t+r 1�·£f'/-

c VVl 
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(Vr S+aA--evWV\l -fer 
Sa LP f 
vss va�1al?(i cos+r
CcV1tY1 l?u;/- 1 en vvi 01 rg1 n 
U�f ttXe.d Ccs-\- r 
r?rc.f-1+ 

CVVl per uv11+: � 2 Clt 
PJ E. :_ FC :: \ -') 9 2 S-9

cm 

VVlof: l\-q-1-
rT: 1 �\s-=ti uv1,+I 

PIGlVl 
F1navic1aJ 

* 5 u rf r 61 cu I-� r Vl 1g Vl.1 r
pro+ 1 t - rCA vvtf c VV1
* I <Pm I let r rVl OS •

� UJ ,_ ( ovv €1+ prof,+)

h IC\ vvu+ BE
,, 
( c V'J tf+

LM J... VVloS· 

19 

UJ 
AfCVVllC Lip! 

\ 4 34-bS-0 
( q to, [OCJ 
4:}0�f:Cl 

_C4-I fOCGJ 
� s- &s-o •

f\! ovi-f1 VlGl nc rOU 

it Sur+ �{;fall.er -fur-f h-P1

ccv1 n ec+, Cn1

iW\cvtJGIOJ ,vi arealcv,Cv{ 
p1crf,e.ff ICVl

� LAf 4in1#r 

Accounting 93203, 2025 
00417 



20 

l 

f I \I"\ a '/l C td,4-

T k( r>e.s-t 0()+1cn {er A-tom tC l t PI +o VJctcf 
01 s+vcng +1 na nc 1ct/ pcs,-t-,rn a nct na vi t-1/tx 
b,,e,J + n a n - f, n a n c I al c 1))-c CVr,.R 1 u +o dot tA.t 
c v1 t r l V\l- tAagc+1 a+1 cnr ii\ 1th -rVl.1 Iurf 
Gi p pCl (\{/t r� I tpi, u{ n Q () Ot C l)J- fCU r(l -f-v 
t&u U5-

f1 na nc, cu 
ThJ s ruc1r1an hill Vlotve a ccr?+t1JJ0d-fch 
mar� 1 n o-f $� \O j sa YlAl, n1+h th.Q LA n(JJ)J'f-cci 
Afc \ f I CVl C1 f cc111 pa ( .eo/ +c $ 2 • C1 r (!Vlf h tnl 
lA � • 1 h lf � vi r tVJC&I- -Pc r lQ c vi fa l<2 
aJ+er CUI variatJt.e ccstrare acccuvd-eq 
fov- ¥ ·ro � c�r tcV'ia rd r fr x ed castra na 
q-e rctftnq Q prcftr· Th([ Mpr ft fVJfUY

t ncc+-ti� � lA JI V\lff I s -PI na nc ta} I lj St{[ Oll, 
f t h cl).) d d) r c l!tY) t -f VW W1 -I a r ;ar h I vv, v
prof,+ ta rqd-· r� rv1lArq1v1 01- f{}{_j-b/-y 
r. h lC V1 1 I a (I r� vviana q iVVt1-Af- fool
.ntf Cl:i-eibcw- lb·8�/- or ccrvipar�cf-Je
I +·/- fer lAY1qJurtta and 11-q /- fcrtw Uf 

GUC\SICVl, thu1 fh1..Jr S'GlJ! ar� OPU fo 
d rep DlJ ( b•cf '/- 'tl�re r�acn, nq -f w brecrJC­
-t V t v, pc,VLf flVW r� rW,Y JC(LP1 R.u[UOU 
CO S+f· T hl,v.e)-or t tvu tJ LA JI VL€ff V\ I t-M + vHf 
ci,ec1 r ,c v1 , r ea1J/ lJ a fJ� to ace cu n:J am

ve rta t? Le fC t� an lj L) n Pc r f e � n C I r C () (}1J-la Y1 LJ 
i h c I u d t n q C{ Ol£ n/J a v, a a ref r hi r do r .e ffu 1
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ea V1 /\ccn+,n� ru wrr of tN,,, ,ius1 ws !f ffo 
tw prOt(+ tf tVll V11g�\£Jtf-cr tVJ1rou.C1f1cnana 
t-hl c vl I y n LA m 0 er vi 1q� ,✓ t{;lav1 tw p 1clt+ +orq-ei 

lt'v V1 lCVl has 4 b b S-00 a V1d � -i9tt JH-cm 1c 11 p r 
WIOclt , f q �000 

J 
ClS CCtVI pa (�0 1C $ � Z�QO fer 

uviogusted a VlC� 1 s- r&so i'c, tw LAS CMC/flft1.

TV\lf Ho vie V\1 tltl al I t� YI S k t nd rcaJ-c rf' and 
f{;u, Vl tqltl f l'tJf(+ ftq u r� fJ;(J VlCJ posd-tvt f tA.L 
ttVlQnctaJ pcstHClr1 of ti'\..Q 1Ju11wrI 1I rfrcnqet· 
fltl lf 1s �� ea u r. +vvy � ea 111 , n vtt.J- 1 t1, 1

pre.ft+ �ac\t 1Vlktw �w1vtR1I +o lt111ure -Jl!Uvf 
ea V1 ccv.e v- any ongo, ng cos+r, fhJ y ccu.,Jd 
IV) I

f ti+ { X tt,( VI a) I y C r ra lf o-H Cl V, Lj p-tr rona.J 
j 

d),btJ <'lVJfUrlV1qtlllL Vv.e.JI b-<t'v1q of- t� VJUftVLfJJ
o V\ vv v- / or tbu 0 cc_· T/'11. y VY/ II cu 10 Vl4 vk!
(A s+ronqRY '2C(J.A1-kj , +t111 WllanJ+hai- ft�i 
� rt vVJore J 1 (l;{ Lj +c �,e a pprovt:d '()L,f + /lv2 
t?a r1 r f'c r-a n y -futl-U r� 1ca nP ov �xpoviJ 1cn r c),,,­
pc+e vt+, cu tJus,nesr parfVLQrf er ,nveJferr 

( f- -+ [/t_,e y C lllOk +c qc pu IJI! { V\ I I I be 
1VlA--er�t+�a rVI fl;v1 r /JUt/ruJf· 

fvcn- Fi Vla nc,aA 
T vu r� a r� a -1-..e vv f rO m, Yl1 nJ- flCn-t Ina nc,af 
cent 1d.Q rctf l en r, + hcxJ ma 1� 1 v, 11 �c trtrJ/J

War Q s t l!Le �-eS'f (tf.Ctf rev,- Ff rtfl Lj b C( 
e )( p u1 nel I n 5 t!A..e. r W. va Vii ro nq� tv Ii h + 012-
f vt t f r�a,Ler t-1 n.R)pr nc1 cYJILj cu v 
bus1wzfr �Ll.f tw,y vu11Vv2[J a-' MJ.e)J-/t 
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Gi 1-
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