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=DKUDQLÃQÈ�YØVWDY\�Y�1ÇPHFNX�D�YH�)UDQFLL�VH�

VHWNDO\�V�ÕVSÇFKHP��NWHUØ�Y\ÕVWLO�Y�GRKRG\�

R�SRNUDÃRY¼QÈ�VSROXSU¼FH�Y�URFH�������

����IHVWLYDO�XPÇOHFNØFK�SURMHNWÔ�&KHEVNÄ�GYRUN\�
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Y�SUÔEÇKX�IHVWLYDOX�E\O\�SOQÇ�REVD]HQ\��DOH�MHMLFK�

UR]wLÓRY¼QÈ�MH�]�þQDQÃQÈFK�GÔYRGÔ�]DWÈP�QHPR{QÄ�

0LPR�SO¼QRYDQÄ�DNFH�XVNXWHÃQLOD�*DOHULH���YØVWDYX�

FKHEVNÄPX�PDOÈÓL�.DUOX�0DWRXwNRYL�Y�JDOHULL�%DUWKRORPHXV��
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Y�NRVWHOH�)UDQWLwN¼QVNÄKR�NO¼wWHUD�Y�&KHEX��9ØVWDYD�
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QDG�/DEHP�SRG�YHGHQÈP�SURIHVRUD�7KRPDVH�

%UHQQHUD��9HOPL�H[RWLFN\�SÔVRELOL�VWXGHQWL�

]�0H[LND��-RUG¼QVND��6SRMHQØFK�DUDEVNØFK�HPLU¼WÔ��

*DOHULH���]DMLwzRYDOD�SURGXNFL�WRKRWR�ZRUNVKRSX��

9�SÓÈwWÈP�URFH�SUREÇKQH�SUH]HQWDFH�YØVOHGNÔ�

ZRUNVKRSX�Y�&KHEX�D�7ULHUX��%\O\�SROR{HQ\�]¼NODG\�
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5DGQLFH�Y�4XLPSHUOÄ

'ORXKROHW¼�VSROXSU¼FH�V�IUDQFRX]VNØPL�JDOHULHPL��

LQVWLWXFHPL�D�XPÇOFL�VH�QDG¼OH�UR]YÈMÈ�

'R�]¼YÇUHÃQÄ�I¼]H�YVWRXSLO�GYRXOHWØ�SURMHNW�)LQLVWHUHe

.RQHF�]HPÇe��NWHUÄKR�VH�ÕÃDVWQLOR�GYDQ¼FW�ÃHVNØFK�

D�GHVHW�IUDQFRX]VNØFK�XPÇOFÔ��3URMHNW�E\O�]DNRQÃHQ�

VSROHÃQRX�YØVWDYRX�Y�JDOHULL�/H�3UHVLGLDO�Y�4XLPSHUOÄ�

RG�������������GR�������������9ØVWDYD�VH�NRQDOD�SRG�

]¼wWLWRX�VWDURVW\�PÇVWD�$ODLQD�/H�3HQHF�D�E\OD�WDNÄ�

]�YHONÄ�Ã¼VWL�þQDQFRY¼QD�PÇVWHP��8PÇOHFN¼�DVRFLDFH�

/D�9HGXWD��NWHU¼�MH�SDUWQHUHP�*DOHULH����]DEH]SHÃLOD�

U¼P\�SUR�YØVWDYX�D�SRGÈOHOD�VH�VSROHÃQÇ�V�ÃHVNØPL�

DXWRU\�QD�LQVWDODFL��9ØVWDYD��VWHMQÇ�MDNR�YØVWDY\�

SÓHGFKR]È��Y]EXGLOD�YHONØ�]¼MHP�YHÓHMQRVWL�D�PÄGLÈ�

'ÔP�PODGØFK��%DQQDOHF�

0DJLH�GH�Oo�,PDJH�4XLPSHUOÄ

9�4XLPSHUOÄ�E\O�SUH]HQWRY¼Q�VRFL¼OQÇ�IRWRJUDþFNØ�

SURMHNW�2.2��]��8/,&(��NWHUØ�*DOHULH���XNRQÃLOD�SÓHG�

QÇNROLND�OHW\�Y�&KHEX��7HQWR�SURMHNW�]DXMDO�wLURNÄ�

VSHNWUXP�LQVWLWXFÈ�Y�ML{QÈ�%UHWDQL��NWHUÄ�REGREQØ�

SURMHNW�]UHDOL]RYDO\�QD�QÇNROLND�PÈVWHFK�YH�)UDQFLL�

D�YH�PÇVWÇ�3LQNLQH�Y�6HQHJDOX��3URMHNW\�SUREÇKO\�SRG�

YHGHQÈP�9Ç]QLFH�SUR�PODGLVWYÄ�Y�3ORPHXU��VRFL¼OQÈKR�

RGERUX�UDGQLFH�Y�4XLPSHUX��.RÃRYQÈ�OLGÄ�D�&&$6���

'RPX�PODGØFK�Y�%DQQDOHFX��6SRONX�%DQQDOHF�6HQHJDO��

6ROLGDULWD�PO¼GH{H�Y�3LQNLQH��9wHFKQ\�SURMHNW\�

NRRUGLQRYDOR�R�V��0DJLH�GH�Oo�,PDJH�]�4XLPSHUOÄ��

9�URFH������E\O\�XNRQÃHQ\�SURMHNW\�YH�YwHFK�PÈVWHFK��

E\OD�Y\WYRÓHQD�SUDFRYQÈ�VNXSLQD�YH�VOR{HQÈ�9HURQLTXH�

6H]DS��SXEOLFLVWND���0DUFHO�/H�OD�0HU��þOR]RI��

VRFLRORJ���=E\QÇN�,OOHN��NXU¼WRU���NWHU¼�SÓLSUDYXMH�

NQLKX�]�SURMHNWX�D�SXWRYQÈ�YØVWDYX�Y�MHGQRWOLYØFK�

]HPÈFK��9ØVWDY\�VH�EXGRX�UHDOL]RYDW�RG�URNX������

D�NQLKD�EXGH�WXWR�YØVWDYX�GRSURY¼]HW��9H�)UDQFLL�

SÓHYH]PH�]¼wWLWX�QDG�YØVWDYDPL�UDGQLFH�Y�4XLPSHUOÄ�

*DOHULH�0HGLDWKHTXH��4XLPSHUOÄ

$VRFLDFH�/D�9HGXWD�]SURVWÓHGNRYDOD�VHWN¼QÈ�V�YHGHQÈP�

JDOHULH�0HGLDWKHNH��NWHU¼�Q¼P�GRSRUXÃLOD�YØVWDYX�

Q¼YwWÇYD�DWHOLÄUX�%RED�1LNROD�t�.RQHF�]HPÇe�)LQLVWHUHe

]DK¼MHQÈ�Y�*DOHULL�'X�3UHVLGLDO��4XLPSHUOÄ�t�.RQHF�]HPÇe�)LQLVWHUHe

=DQHFKDQÄ�VWRS\�t��.×QVWOHUKDXV�6FKLUQGLQJ

]DK¼MHQÈ�6NORtVNOXtVNOHP�t�*DOHULH�*ROOHU��6HOE
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&ODXGH�D�0DULD�-RVH�&DUUHW�R�URPVNÄ�NXOWXÓH�Y�HYURSVNØFK�

]HPÈFK�Y�XSO\QXOØFK�SDWQ¼FWL�OHWHFK��6HWN¼QÈ�V�DXWRU\�D�YØEÇU�

GRNXPHQW¼UQÈFK�IRWRJUDþÈ�SUR�YØVWDYX�Y�*DOHULL���NXU¼WRUVN\�

]SUDFRYDO�=E\QÇN�,OOHN�D�SUR�YØVWDYX�Y�URFH������Y\EUDO�

SU¼FH�]�%XOKDUVND��£HVND��5XPXQVND��6ORYHQVND�D�8NUDMLQ\�

1ÇPHFNR

*DOHULH�$OWH�%DGKDXV��.XOPEDFK

0ÇVWVN¼�JDOHULH�$OWH�%DGKDXV��VH�NWHURX�VSROXSUDFXMH�

*DOHULH���ML{�wHVW�OHW��Y\ÃOHQLOD�GYD�YØVWDYQÈ�WHUPÈQ\�SUR�

*DOHULL���Y{G\�QD�MDÓH�D�QD�SRG]LP��*DOHULH�Y�KLVWRULFNÄ�Ã¼VWL�

PÇVWD�SRMPH�WÓLFHW�D{�SDGHV¼W�SUDFÈ��=SRÃ¼WNX�]GH�*DOHULH���

SÓHGVWDYRYDOD�SRX]H�VNXSLQRYÄ�YØVWDY\��DOH�Y�SRVOHGQÈFK�

WÓHFK�OHWHFK�E\O\�YØVWDY\�NRQFLSRY¼Q\�MDNR�XPÇOHFN¼�

NRQIURQWDFH�]SUDFRY¼QÈ�WÄPDWX�XPÇON\QÈ�D�XPÇOFHP��

3UREÇKO\�WDN�YØVWDY\�'XHO�,�t,9��'8(/�Y�SRÓDGÈ�SRVOHGQÈ�

�.REOHQRY¼t&XS¼N��SUREÇKO�Y�ÓÈMQX�������%\OD�SÓLSUDYHQD�

NRQFHSFH�YØVWDY�SUR�GDOwÈ�URN��NWHU¼�SRQHVH�Q¼]HY�:HVW�

VLGH�VWRU\�D�EXGH�SÓHGVWDYRYDW�DXWRU\�]H�]¼SDGQÈFK�£HFK�

0DUNJUDI�*HRUJ�)ULHGULFK�
*\PQDVLXP�.XOPEDFK

3R�ÕVSÇwQÄP�SURMHNWX�VWXGHQWÔ�FKHEVNÄKR�D�NXOPEDwVNÄKR�

J\PQDVLD�6HWN¼Y¼QÈ�VH�*DOHULH���VWDOD�SDUWQHUHP�Y�SURMHNWX�

6DOÎQQÈ�YDJÎQ��������6WXGHQWL�J\PQ¼VLD�Y�.XOPEDFKX�

D�VWXGHQWL�)LOPRYÄ�DNDGHPLH�0LURVODYD�2QGÓÈÃND�Y�3ÈVNX�

QDWRÃÈ�þOP�R�KLVWRULL�WRKRWR�QÇPHFNÄKR�YDJÎQX�RG�URNX�

�����GR�����OHW�����VWROHWÈ��9DJÎQ�P¼�Õ]NRX�Q¼YD]QRVW�

QD�ÃHVNRX�Y¼OHÃQRX�D�SRY¼OHÃQRX�KLVWRULL��*DOHULH���

NRRUGLQXMH�VSROXSU¼FL�wNRO��KLVWRULNÔ��PX]HÈ�D�SÓLSUDYXMH�

IRWRJUDþFNRX�YØVWDYX�X�SÓÈOH{LWRVWL�SUH]HQWDFH�þOPX�

6WDGWJDOHULH�$PEHUJ

0ÇVWVN¼�JDOHULH�Y�$PEHUJX�D�8QLH�YØWYDUQØFK�XPÇOFÔ�

Y�3O]QL�SR{¼GDOD�*DOHULL���R�XVSRÓ¼G¼QÈ�YØVWDY\�ÃHVNØFK�

IRWRJUDIÔ�Y�WÄWR�JDOHULL��*DOHULH���Y\EUDOD�YØVWDYQÈ�

NROHNFL��QDYUKOD�YØWYDUQÄ�ÓHwHQÈ�H[SR]LFH�D�]SUDFRYDOD�

WH[W\�GR�SDQHOÔ�D�QD�]DK¼MHQÈ�YØVWDY\��0ÇVWVN¼�JDOHULH�

Y�$PEHUNX�SURMHYLOD�]¼MHP�R�GDOwÈ�VSROXSU¼FL�

*DOHULH�*ROOHU��6HOE

*DOHULH���MH�GORXKROHWØP�SDUWQHUHP�*DOHULH�*ROOHU�

SÓL�SRÓ¼G¼QÈ�SÓHVKUDQLÃQÈFK�SURMHNWÔ��9�URFH������

WR�E\O�SURMHNW�6NOR�VNOX�VNOHP��QD�NWHUÄP�QDwH�

JDOHULH�SDUWLFLSRYDOD�QD�SÓÈSUDYÇ�NDWDORJX�D�YØVWDYÇ��

NWHURX�NXU¼WRUVN\�SÓLSUDYLO�-DQ�6DPHF�

8QLYHUVLWD�Y�7ULHUX

)DNXOWD�IRWRJUDþH�8QLYHUVLW\�Y�7ULHUX�SR{¼GDOD�

*DOHULL���R�VSROXSU¼FL�SÓL�SRÓ¼G¼QÈ�ZRUNVKRSX�

1LJKW�3KRWRJUDSK\�SUR�VWXGHQW\�]�8QLYHUVLW\�Y�7ULHUX�

D�ÃHVNØFK�Y\VRNØFK�wNRO��=�£HVNÄ�UHSXEOLN\�VH�ÕÃDVWQLOL�

VWXGHQWL�]�8-(3�Y�µVWÈ�QDG�/DEHP�D�µVWDYX�XPÇQÈ�D�

GHVLJQX�=¼SDGRÃHVNÄ�XQLYHU]LW\�Y�3O]QL��3ÓHNYDSHQÈP�SUR�

Q¼V�E\OR�PH]LQ¼URGQÈ�VOR{HQÈ�VWXGHQWÔ�]�7ULHUX��9HGOH�

1ÇPFÔ�]GH�E\OL�VWXGHQWL�]�0H[LND��/LEDQRQX��6SRMHQØFK�

DUDEVNØFK�HPLU¼WÔ��/XFHPEXUVND�D�%HOJLH��*DOHULH���

]DMLwzRYDOD�ZRUNVKRS�SURGXNÃQÇ��XE\WRY¼QÈ��SRYROHQÈ�

IRWRJUDIRY¼QÈ�Y�WRY¼UQ¼FK��]DMLwWÇQÈ�YVWXSÔ�GR�LQWHULÄUÔ�

X]DYÓHQØFK�KLVWRULFNØFK�EXGRY��]DMLwWÇQÈ�VWXGLRYØFK�

RVYÇWORYDFÈFK�]DÓÈ]HQÈ�DWG����DOH�L�RGERUQÇ��SÓHGQ¼wND�

KLVWRULH�D�VRXÃDVQRVW�ÃHVNÄ�IRWRJUDþH��GRNXPHQWDÃQÈ�

D�VWXGLMQÈ�VEÈUND�*DOHULH����GRP¼FÈ�D�]DKUDQLÃQÈ�ZRUNVKRS\�

*DOHULH�����3URI��7KRPDV�%UHQQHU�Y\M¼GÓLO�SRGÇNRY¼QÈ�*DOHULL�

��D�QDVWÈQLO�PR{QRVWL�GDOwÈ�VSROXSU¼FH�PH]L�RUJDQL]DFHPL��

,W¼OLH

*DOOHU\�'U\SKRWR��3UDWR

6SROXSU¼FH�V�WRXWR�JDOHULÈ�VH�RGHKU¼Y¼�SÓHGHYwÈP�Y�REODVWL�

YØPÇQ\�LQIRUPDFÈ��SURWR{H�VSROXSU¼FL�QD�YÇWwÈFK�SURMHNWHFK�

EU¼QÈ�HNRQRPLFN¼�VLWXDFH��9�URFH������VH�JDOHULH�'U\SKRWR�

SRGÈOHOD�QD�SÓHG¼QÈ�IRWRJUDþFNÄ�YØVWDY\�)DELD�6JURLH��

+ODYQÈP�SÓÈQRVHP�YwDN�E\OR�]SURVWÓHGNRY¼QÈ�D�SUYRWQÈ�

NRQWDNW�V�Y\QLNDMÈFÈ�wSDQÇOVNRX�IRWRJUDINRX�6DQGURX�

7RUUDOED��MHMÈ{�YØVWDYX�XYHGH�*DOHULH���Y�URFH������

.RQHF�]HPÇe�)LQLVWHUHe



3UH]HQWDFH�*DOHULH��

]�F\NOX�$EVWUDNWQÈ�DUFKLWHNWXUD�Ã����/RULHQW��)UDQFLH�������t�*ZHQFoKODQ�%URXGLF



��

0ÄGLD
7LVN��XYHÓHMQÇQÄ�ÃO¼QN\�

'HQÈN\
&KHEVNØ�GHQÈN� �

0)�'QHV� �

/LGRYÄ�QRYLQ\� ��

2GERUQÄ

$WHOLÄU� �

=DKUDQLÃQÈ

4XLPSHUOÄ��/H7ÄOÄJUDPPH��)UDQFLH�� �

4XLPSHUOÄ�2XHVW�)UDQFH��)UDQFLH�� �

%��3UHVVH��1ÇPHFNR�� �

9wHFKQ\�LQIRUPDÃQÈ�]SUDYRGDMH�SÓLQ¼wHMÈ�

PÇVÈÃQÇ�SURJUDP�*DOHULH���

7HOHYL]H

£7��� �

3ULPD� �

79�=¼SDG� �

:(%29¤�675�1.<

FW����F]� �

SDODGL[�F]� �

REOLEHQ\�F]� ��

]DSDG�F]�� �

EENXOW�QHW� ���

DNFH�F]�� ��

NXG\]QXG\�F]�� ��

DWODVFHVND�F]� �

]GDU\YDU\�F]�� ��

LIRWRYLGHR�F]�� �

NYUP�F]� �

IRWRGHSR�F]�� ��

FVIRWRJUDþH�F]�� �

9ØVWDYQÈ�NDWDORJ\

3XEOLNDÃQÈ�ÃLQQRVW�t�*DOHULH���Y\GDOD���PDOØFK�NDWDORJÔ�

���VWUDQ��D�NDWDORJ�N�YØVWDYÇ�-DQQ\�5LDERZÄ�����VWUDQ���NWHUØ�

VSROXþQDQFRYDOD�DXWRUND��*DOHULH���Y\GDOD�YØURÃQÈ�]SU¼YX��

NWHU¼�MH�NRQFLSRY¼QD�MDNR�REUD]RYØ�NDWDORJ�ÃLQQRVWL�JDOHULH�

$OEDQLH�t�7LUDQD��)DELR�6JURLQ¼YwWÇYQÈFL�YHUQLV¼{H�Y�*DOHULL��



=KRGQRFHQÈ�ÃLQQRVWL

9�EOÈ]NRVWL�'XUUHV�$OEDQLH�������t�-XWWD�%HQ]HQEHUJ



��

9ØVWDYQÈ�SURJUDP�E\O�VHVWDYRY¼Q�QD�]¼NODGÇ�GORXKRGREØFK�

YØVWDYQÈFK�F\NOÔ�JDOHULH��9�F\NOX�3URMHNW\�D�ZRUNVKRS\�

E\OD�XYHGHQD�YØVWDYD�.RQW$.7IRWR�������Y�F\NOX�

=DKUDQLÃQÈ�IRWRJUDþH�E\O\�XYHGHQ\�YØVWDY\�$OE¼QLH��

dQD�GUXKØ�SRKOHGq�D�$EVWUDNWQÈ�DUFKLWHNWXUD�D�MLQÄ�

SÓÈEÇK\��9�F\NOX�£HVN¼�IRWRJUDþH�E\OD�XYHGHQD�YØVWDYD�

7KH�3ODWLQXP�&ROOHFWLRQ�D�)272*5$),(�1R�e�D�MLQÄ��

9�F\NOX�5HJLRQ¼OQÈ�DXWRÓL�MVPH�XYHGOL�YØVWDYX�3HUVSHNWLYD�

D�MLQÄ�SÓÈEÇK\�D�Y�F\NOX�([SHULPHQW�YØVWDYX�%ÈOØ�VWÈQ�

9�URFH������E\OR�UHDOL]RY¼QR�GHYÇW�YØVWDY�Y�*DOHULL����]�ÃHKR{�

VHGP�YØVWDY�E\OR�XYHGHQR�Y�ÃHVNÄ�SUHPLÄÓH��9ØVWDY\�7RQD�

6WDQD�D�5REHUWD�9DQD�SÓHY]DOD�*DOHULH���Y�SUYQÈP�SÓÈSDGÇ�

]�DUFKLYX�DXWRUD��YH�GUXKÄP�]�JDOHULH�/HLFD�*DOOHU\�3UDTXH�

%\O\�XYHGHQ\�WÓL�]DKUDQLÃQÈ�YØVWDY\��NWHUÄ�

NXU¼WRUVN\�SÓLSUDYLOD�*DOHULH����1HMYØ]QDPQÇMwÈ�

]�QLFK�E\OD�YØVWDYD�QRVLWHON\�VW¼WQÈ�QÇPHFNÄ�

FHQ\�]D�NXOWXUQÈ�SÓÈQRV�-DQQ\�5LDERZÄ��

9�]DKUDQLÃÈ�VH�*DOHULH���SUH]HQWRYDOD�GYÇPD�YØVWDYDPL�'8(/�

WÓHWÈ�D�SRVOHGQÈ�Y�PÇVWVNÄ�JDOHULL�%DGKDXV�Y�.XOPEDFKX��QD�

NWHUØFK�SÓHGVWDYLOD�ÃW\ÓL�DXWRU\�VWÓHGQÈ�D�PODGÄ�JHQHUDFH��

2�ÕVSÇwQRVWL�WÇFKWR�YØVWDY�VYÇGÃÈ�IDNW��{H�*DOHULH���E\OD�

SR{¼G¼QD�R�SÓÈSUDYX�GYRX�YØVWDY�Y�WÄWR�JDOHULL�Y�URFH������

=¼YÇUHÃQ¼�YØVWDYD�]�SURMHNWX�)LQLVWHUHe.RQHF�]HPÇe

SUREÇKOD�Y�JDOHULL�/H�3UHVLGLDO�YH�IUDQFRX]VNÄP�4XLPSHUOÄ�

RG�������������GR������������]D�YHONÄKR�]¼MPX�PÄGLÈ�

6EÈUND�VWXGLMQÈKR�
D�GRNXPHQWDÃQÈKR�PDWHUL¼OX�
9�URFH������MVPH�]SUDFRY¼YDOL�IRWRJUDþFNØ�IRQG�
]�.RQW$.7IRWD��9]KOHGHP�N�QHGRVWDWNX�þQDQÃQÈFK�
SURVWÓHGNÔ�VH�QHUHDOL]RYDO�{¼GQØ�Q¼NXS�IRWRJUDþÈ�

3XEOLNDÃQÈ�ÃLQQRVW
*DOHULH���Y\GDOD���PDOØFK�NDWDORJÔ����VWUDQ��D�NDWDORJ�
N�YØVWDYÇ�-DQQ\�5LDERZÄ�����VWUDQ���NWHUØ�VSROXþQDQFRYDOD�
DXWRUND��*DOHULH���Y\GDOD�YØURÃQÈ�]SU¼YX��NWHU¼�MH�
NRQFLSRY¼QD�MDNR�REUD]RYØ�NDWDORJ�ÃLQQRVWL�JDOHULH��

'8(/�Y�SRÓDGÈ�SRVOHGQÈ��DXWRÓL��.XOPEDFK

&KHEVNÄ�GYRUN\�t�£RNR�9RNR

XVSRÓ¼GDOL�MVPH�YØVWDYX�SO]HÍVNØFK�XPÇOFÔ�t�PX]HXP�Y�$PEHUJX

&HONHP�MVPH�XVSRÓ¼GDOL�
���YØVWDY�
]�WRKR���Y�*DOHULL����
��PLPR�*DOHULL���
]�WRKR���Y�]DKUDQLÃÈ

1D�&KHEVNØFK�GYRUFÈFK�SUREÇKOR����YØVWDY�
RG�����DXWRUÔ�V�YÈFH�QH{������H[SRQ¼WÔ�
1D�&KHEVNØFK�GYRUFÈFK�SUREÇKOR����ZRUNVKRSÔ�
1D�&KHEVNØFK�GYRUFÈFK�SUREÇKOR����NRQFHUWÔ��
���GLYDGHOQÈFK�SÓHGVWDYHQÈ����þOPRYØFK�SURMHNFÈ�

:RUNVKRS\
����.RQW$.7IRWR

=DQHFKDW�VWRS\�t�YH�VSROXSU¼FL�V�.×QVWOHUKDXV�6FKLUQGLQJ

1LJKW�3KRWRJUDSK\�t�YH�VSROXSU¼FL�81,�7ULHU

+U¼WN\�V�YRVN\�

9wHFK�DNFÈ�VH�]ÕÃDVWQLOR��������Q¼YwWÇYQÈNÔ



µGDMH�R�KRVSRGDÓHQÈ

£WYHUHF��ÃHUQREÈO¼�IRWRJUDþH�������t�%RÓLYRM�+RÓÈQHN
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3ÓHKOHG�KRVSRGDÓHQÈ�*DOHULH���Y�URFH�����

5(.$3,78/$&(�3³¨-0´

3URYR]QÈ�GRWDFH�RG�.. ������������

*UDQW�RG�0LQLVWHUVWYD�NXOWXU\�£5 ����������

*UDQW�0ÇVWD�&KHE 400 000,00

9VWXSQÄ ����������

3ÓÈMP\�]D�UHNODPX 114 794,00

3ÓÈVSÇYN\�.$) ���������

7U{E\�]D�SURGDQÄ�]ER{È ��������

5HDOL]DFH�YØVWDY ���������

3ÓLMDWÄ�ÕURN\ ������

-LQÄ�SÓÈMP\��SURGHM�PDWHUL¼OX� 2 000,–

3³¨-0<�&(/.(0 ������������

5(.$3,78/$&(�9¸'$-´

6SRWÓHED�PDWHUL¼OX� ���������

6SRWÓHED�HQHUJLÈ ����������

3URGDQÄ�]ER{È ��������

2SUDY\�D�XGU{RY¼QÈ ���������

&HVWRYQÄ ���������

2VWDWQÈ�VOX{E\� ������������

0]GRYÄ�D�VRFL¼OQÈ�Q¼NODG\ ������������

'DQÇ�D�SRSODWN\ ���������

2VWDWQÈ�Q¼NODG\�]�ÃLQQRVWL ���������

2GSLV\ ���������

9¸'$-(�&(/.(0 ������������

9¸6/('(.�+2632'$³(1¨����� ����������

3RURYQ¼QÈ�SÓÈMPÔ�*DOHULH���PLPR�
SURYR]QÈ�GRWDFH�RG�.DUORYDUVNÄKR�NUDMH

5RN *UDQW\ 3ÓÈMP\ &HONHP

���� ��������t ��������t ����������t

���� 910 000,– ��������t ����������t

2007 ����������t ��������t ����������t

���� ����������t ��������t ����������t

2009 ��������t ��������t ����������t

2010 ��������t ��������t 1 010 449,–

2011 ��������t ��������t ����������t

���� ���������t ��������t ����������t

)LQDQÃQÈ�IRQG\�*DOHULH��

1¼]HY
3RÃ¼WHÃQÈ�
VWDY�N�������

�����
�7YRUED �£HUS¼QÈ

=ÔVWDWHN�
N���������

����

)RQG�

RGPÇQ
����������  0,–  0,– ����������

).63 ��������� �������t  9 220,– ����������

,QYHVWLÃQÈ�

IRQG
���������t �������t ������t ���������t

5H]HUYQÈ�

IRQG
����������� 0,– ���������� ���������t

3ÓHKOHG�JUDQWÔ�Y�URFH�����

Granty µÃHO &HONHP

0LQLVWHUVWYR�NXOWXU\�£5 &HORURÃQÈ�ÃLQQRVW ��������t

0ÇVWR�&KHE &KHEVNÄ�GYRUN\ 400 000,–

&(/.(0 ��������t

µGDMH�R�UHDOL]RYDQØFK�LQYHVWLÃQÈFK�DNFÈFK

9�URFH������SUREÇKOD�MHGLQ¼�LQYHVWLÃQÈ�DNFH�t�Q¼NXS�

QRYÄKR�RVREQÈKR�DXWRPRELOX�]�GÔYRGÔ�ML{�HNRQRPLFN\�

QHYØKRGQÄKR�SURYR]X�VWDUÄKR�YR]LGOD�

1D�WXWR�DNFL�E\OD�]ÓL]RYDWHOHP�XYROQÇQD�Ã¼VWND���������.Ã�

9H�YØEÇURYÄP�ÓÈ]HQÈ�Y\KU¼OD�þUPD�,&�:(67�3O]HÍ�

VH�VHGPLPÈVWQØP�YR]HP�3HXJHRW�����

]D�FHQX���������.Ã�

6WDUØ�DXWRPRELO�E\O�QD�]¼NODGÇ�UR]KRGQXWÈ�.9�NUDMH�

SÓHG¼Q�6WÓHGQÈ�]GUDYRWQLFNÄ�wNROH�Y�&KHEX�

1HSRX{LWÄ�þQDQÃQÈ�SURVWÓHGN\�YU¼WLOD�*DOHULH���]ÓL]RYDWHOL�

µGDMH�R�YØVOHGFÈFK�SUREÇKOØFK�NRQWURO

9HGOH�SUDYLGHOQØFK�NRQWURO�VRFL¼OQÈKR�D�]GUDYRWQÈKR�

SRMLwWÇQÈ�SUREÇKOD�NRQWUROD�]�9=3�

7\WR�NRQWURO\�SUREÇKO\�EH]�]¼YDG�

.RQWUROD�]�.µ�SUREÈKDOD�Y�*DOHULL���RG�ÃHUYHQFH�GR�

OLVWRSDGX�������=¼YÇUHÃQØ�SURWRNRO�MVPH�REGU{HOL�

�������������9�GDQÄ�OKÔWÇ���GQÔ�MVPH�Y]QHVOL�Q¼PLWN\�

SURWL�QÇNWHUØP�ERGÔP�SURWRNROX��'R�GQHwQÈKR�

GQH�MVPH�QHREGU{HOL�{¼GQÄ�Y\UR]XPÇQÈ�

µGDMH�R�SOQÇQÈ�RSDWÓHQÈ�XOR{HQØFK�
5DGRX�.DUORYDUVNÄKR�NUDMH        

µNRO\�SO\QRXFÈ�]�XVQHVHQÈ�UDG\�.DUORYDUVNÄKR�NUDMH�MVRX�

SÓHG¼Y¼Q\�RUJDQL]DFL�QD�SUDYLGHOQØFK�SRUDG¼FK�ÓHGLWHOÔ�32�

*DOHULL���Y�URFH������QHE\OD�5DGRX�.DUORYDUVNÄKR�NUDMH�

XOR{HQD�{¼GQ¼�]YO¼wWQÈ�QHER�PLPRÓ¼GQ¼�RSDWÓHQÈ�



3HUVRQ¼OQÈ�VWUXNWXUD

]�F\NOX�7DN�SÇNQ¼�PÔ{H�EØW�VPUW��7LJURYDQ¼�/LOLH�������t�-DQQD�5LDERZD
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ÓHGLWHO��=E\QÇN�,OOHN�����

]¼VWXSFH�ÓHGLWHOH��+DQD�,OOHN�2OLwDURY¼�����

HNRQRP��-DQD�+RU¼NRY¼�������

RUJDQL]DÃQÈ�SUDFRYQÈN��$OHQD�-XUÃLNRY¼�����

RUJDQL]DÃQÈ�SUDFRYQÈN��/HQND�6NDOLFN¼�������RG������������

VSU¼YFH�VEÈUN\��PDUNHWLQJ��/\GLH�6WX{NRY¼�����GR�������������

SRNODGQÈ��XNOÈ]HÃND��-DUPLOD�+\QNRY¼�������

SRNODGQÈ��XNOL]HÃND��7HUH]D�2OLwDURY¼�������GR�������������

SRNODGQÈ���XNOÈ]HÃND��/HQND�6NDOLFN¼�������RG�������������

SRNODGQÈ�XNOÈ]HÃND��/HQND�0DURXwNRY¼�������RG������������

*DOHULH���P¼�VHGP�]DPÇVWQDQFÔ��Y�SÓHSRÃWHQÄP�VWDYX�

�����]DPÇVWQDQFÔ�RG���������������9�SUÔEÇKX�URNX�

GRwOR�N�UHVWUXNWXUDOL]DFL�D�]PÇQ¼P�SUDFRYQÈFK�Q¼SOQÈ��
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