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L?G>?GPBB�J:A<BLBY�B�<HAFH@GHKLB�EBABG=H<HC
>?YL?EVGHKLB�<�H;E:KLB�L?E?DHFFMGBD:PBC

>m[h\hc�D�=�
=_g_jZevguc�^bj_dlhj
A:H�©JmkEbabg]K\yavª

H[ahj�l_e_dhffmgbdZpbhgghc��hljZkeb�wdhghfbdb�Jhkkbb

<� ihke_^gb_� ]h^u� l_e_dhffmgbdZpbhggZy� hljZkev� y\ey_lky� h^ghc� ba
kZfuo�^bgZfbqguo�b�[ukljh�jZa\b\Zxsboky�hljZke_c�g_�lhevdh�\�Jhkkbb��gh
b�\h�\k_f�fbj_��<�Jhkkbb�\�ihke_^gb_�]h^u�ijhbkoh^beh�g_�lhevdh�[ukljh_
dhebq_kl\_ggh_��gh�b�dZq_kl\_ggh_�jZa\blb_�we_dljhk\yab�

<�hljZkeb�fh`gh�\u^_eblv�ke_^mxsb_�djmigu_�k_]f_glu�

�klZpbhgZjgZy� l_e_nhggZy� k\yav� ±� [he__� ��� feg�� ghf_jh\�� L_e_nhggZy
iehlghklv�\�p_ehf�ih�JN�khklZ\ey_l������l_e_nhgZ�gZ�����`bl_e_c�

��fh[bevgZy�k\yav���[he__�����feg��Z[hg_glh\��_`_]h^guc�jhkl�������

��Bgl_jg_l�b�i_j_^ZqZ�^Zgguo�������feg��ihevah\Zl_e_c��_`_]h^guc�jhkl��
50%;

LjZ^bpbhggu_� hi_jZlhju� k\yab� nhjfbjmxl� ���� bgnjZkljmdlmju� b
h[_ki_qb\Zxl�����^hoh^h\�hljZkeb���bo�kmffZjgZy�dZiblZebaZpby�khklZ\ey_l
��fej^��^hee�

KljZl_]bq_kdhc� aZ^Zq_c� jZa\blby� k_lb� k\yab� y\ey_lky� __� dhfie_dkgZy
pbnjh\baZpby�� >ey� wlh]h� g_h[oh^bfh� hkms_kl\blv� j_dhgkljmdpbx

agZqbl_evgh]h� dhebq_kl\Z� fhjZevgh� b� nbabq_kdb� mklZj_\rbo

we_dljhf_oZgbq_kdbo�:LK��ij_`^_�\k_]h�±�^_dZ^gh�rZ]h\uo�

J_kljmdlmjbaZpby�hljZkeb

<�k_gly[j_� �����]��[ueh�kha^Zgh�H:H� ³K\yavbg\_kl´��hkgh\ghc� aZ^Zq_c
dhlhjh]h� klZeh� ijb\e_q_gb_� bg\_klbpbc� ^ey� jZa\blby� j_]bhgZevguo� k_l_c
we_dljhk\yab� h[s_]h� ihevah\Zgby�� <� MD� ³K\yavbg\_klZ´� [ueb� i_j_^Zgu
dhgljhevgu_�iZd_lu�Zdpbc����j_]bhgZevguo�ij_^ijbylbc�we_dljhk\yab� �:H
³We_dljhk\yav´� beb� ³K\yavbgnhjf´��� ��o� fmgbpbiZevguo� k_l_c� �=LK��� ��o
hi_jZlhjh\�f_`^m]hjh^ghc�b�f_`^mgZjh^ghc�k\yab��FFL�����o�l_e_]jZnguo
dhfiZgbc��H:H�³=bijhk\yav´�b�:H�³Jhkl_e_dhf´�

<�gZklhys__�\j_fy�ijh\h^blky�j_kljmdlmjbaZpby�ohe^bg]Z��dhlhjZy�b^_l
ih�^\mf�gZijZ\e_gbyf�

- h[t_^bg_gb_�hl^_evguo�dhfiZgbc�k\yab�\�ij_^_eZo�j_]bhgh\�

- ��kha^Zgb_�f_`j_]bhgZevguo�h[t_^bg_gbc�dhfiZgbc�k\yab�\�jZfdZo��
n_^_jZevguo�hdjm]h\�
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Hjb_glbjh\hqguc� kjhd� aZ\_jr_gby� ijh_dlh\� ih� f_`j_]bhgZevguf

h[t_^bg_gbyf�dhfiZgbc��K\yavbg\_klZ����i_j\Zy�iheh\bgZ������]�

NbgZgkh\h_�khklhygb_�hljZkeb

H[t_f� mkem]�� ij_^hklZ\e_gguo� hljZkevx� gZk_e_gbx�� [x^`_lguf� b
ohajZkq_lguf�hj]ZgbaZpbyf�d�dhgpm� ����� ]���khklZ\be� �������fej^�� �aZ�\_kv
�����]�±��������fej^���

GhfbgZevguc� \Zeh\hc� ^hoh^� hljZkeb� aZ� ���������� ]]���ih� hnbpbZevghc
klZlbklbd_��\hajhk�\�����jZaZ��ih�wdki_jlguf�hp_gdZf�²�hl�����^h�����jZaZ�

I_jki_dlb\u�jZa\blby�hljZkeb

��� ^_dZ[jy�� ijZ\bl_evkl\h� JN� ijh\_eh� aZk_^Zgb_�� gZ� dhlhjhf

jZkkfhlj_eh� b�� \� hkgh\ghf�� h^h[jbeh� ijh_dl� dhgp_ipbb� jZa\blby� jugdZ
l_e_dhffmgbdZpbhgguo�mkem]�\�Jhkkbckdhc�N_^_jZpbb�gZ�i_jbh^�^h������]�

J_ZebaZpby� Dhgp_ipbb� jZa\blby� jugdZ� l_e_dhffmgbdZpbhgguo� mkem]
ihlj_[m_l�����fej^��g_]hkm^Zjkl\_gguo�bg\_klbpbc�

<�khhl\_lkl\bb�k�h^h[j_gguf�ijh_dlhf�^Zevg_crb_�mkbeby�ih�jZa\blbx
jhkkbckdh]h�l_e_dhffmgbdZpbhggh]h�jugdZ�^he`gu�[ulv�gZijZ\e_gu�gZ�

��m^h\e_l\hj_gb_�jZklmsbo�ihlj_[ghkl_c�gZk_e_gby�\�mkem]Zo�k\yab�

��jZa\blb_�gZpbhgZevghc�l_e_dhffmgbdZpbhgghc�bgnjZkljmdlmju�

��kha^Zgb_�mkeh\bc�^ey�wnn_dlb\ghc�jZ[hlu�hi_jZlhjh\�k\yab�

�� jZa\blb_� gh\uo� l_ogheh]bc� b� hl_q_kl\_gghc� jZ^bhwe_dljhgghc

ijhfure_gghklb�

�� kh\_jr_gkl\h\Zgb_� ghjfZlb\gh�ijZ\h\h]h� j_]mebjh\Zgby� \� h[eZklb
k\yab�

��ih\ur_gb_�bg\_klbpbhgghc�ijb\e_dZl_evghklb�l_e_dhffmgbdZpbhgghc
hljZkeb�

��jZa\blb_�dhgdmj_gpbb�

JZa\blb_�ebabg]Z�\�l_e_dhffmgbdZpbhgghc�hljZkeb�wdhghfbdb�Jhkkbb�

Khklhygb_� wdhghfbdb� Jhkkbb�� h^gbf� ba� ijhy\e_gbc� dhlhjh]h� y\ey_lky
gbadbc� l_fi� bg\_klbpbhgghc� ^_yl_evghklb�� gbadbc� l_ogbdh�wdhghfbq_kdbc
mjh\_gv�hkgh\guo�nhg^h\�j_]bhgZevguo�hi_jZlhjh\�we_dljhk\yab� �JHWK��b
g_h[oh^bfhklv� ih\ur_gby� bo� dhgdmj_glhkihkh[ghklb�� lj_[m_l� ijbf_g_gby
g_hj^bgZjguo� f_lh^h\� nbgZgkbjh\Zgby�� khhl\_lkl\mxsbo� jughqguf

mkeh\byf�

H^gbf�ba�lZdbo�f_lh^h\��h[_ki_qb\Zxsbf�h[gh\e_gb_�ijhba\h^kl\_ggh�
l_ogbq_kdhc� [Zau� JHWK� �ijb� hlkmlkl\bb� khhl\_lkl\mxsbo� h[t_fh\

i_j\hgZqZevgh]h�dZiblZeZ���y\ey_lky�ebabg]�
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Ebabg]� iha\hey_l�� g_� bf_y� ^hklZlhqgh� [hevrbo� nbgZgkh\uo� kj_^kl\�
h[gh\eylv� hkgh\gu_� nhg^u�� ijbh[j_lZlv� kh\j_f_ggh_� h[hjm^h\Zgb_�
khdjZsZlv�ihl_jb�hl�_]h�fhjZevgh]h�b�nbabq_kdh]h�baghkZ��Wnn_dlb\ghklv�b
[hevrZy� fh[bevghklv� ebabg]Z� dZd� bg\_klbpbhggh]h� bgkljmf_glZ� y\bebkv
h^ghc�ba�hij_^_eyxsbo�ijbqbg�rbjhdh]h�jZa\blby�ij_^ijbgbfZl_evkl\Z� k
bkihevah\Zgb_f�ebabg]Z�

FZkrlZ[u�bkihevah\Zgby�ebabg]Z�_`_]h^gh�\hajZklZxl��Wlh�h[tykgy_lky
l_f��qlh�\�mkeh\byo�[ukljh]h�jZa\blby�gh\uo�\b^h\� l_ogheh]bc�� kf_gu� _]h
ihdhe_gbc�ebabg]h\u_�k^_edb�iha\heyxl�hi_jZlb\gh�h[gh\eylv�l_ogbq_kdmx
[Zam�b�kbkl_fZlbq_kdb�hkms_kl\eylv�bg\_klbpbb�

DZd�ih^l\_j`^Z_l�fbjh\Zy�ijZdlbdZ��Z�lZd`_�q_lujzoe_lgbc�hiul�jZ[hlu
gZr_c�dhfiZgbb���ebabg]��^ey�JHWK�\k_]^Z�\u]h^g__�

Hkh[_gghklvx� b� hkgh\ghc� hlebqbl_evghc� q_jlhc� ebabg]Z� \� h[eZklb
l_e_dhffmgbdZpbc� \� JN� y\ey_lky� hij_^_eyxs__� \ebygb_� gZ� jughd

ebabg]h\uo� mkem]� H:H� ©K\yavbg\_klª�� dhlhjh_� hkms_kl\ey_l� mijZ\e_gb_
jZa\blb_f�k_l_c�k\yab��dhgljhev�gZ^�mgbnbdZpb_c�kj_^kl\�k\yab�\�j_]bhgZo�
ieZgbjm_l� jZ[hlm� JHWK� k� ihklZ\sbdZfb� h[hjm^h\Zgby� b� l_f� kZfuf

kms_kl\_ggh�\eby_l�gZ�jZ[hlm�ebabg]h\uo��dhfiZgbc�

A:H� ©JmkEbabg]K\yavª� �� bgkljmf_gl�� h[_ki_qb\Zxsbc� nbgZgkh\h�
bg\_klbpbhggmx� hkgh\m� jZa\blby� j_]bhgZevguo� hi_jZlhjh\
we_dljhk\yab�ohe^bg]Z�©K\yavbg\_klª��Z�lZd`_��wnn_dlb\gh_�mijZ\e_gb_
bfb�

IeZgbjmy� bkihevah\Zgb_� ebabg]h\hc� ko_fu� ^ey� jZa\blby� hljZkeb�
Jmdh\h^kl\h� H:H� ©K\yavbg\_klª� cha^Zeh� \� ����� ]h^m� dhfiZgbx

©JmkEbabg]K\yavª��:dpbhg_jZfb�dhfiZgbb�y\eyxlky�

H:H� ©K\yavbg\_klª�� HK:H� ©Bg]hkkljZoª�� H:H� ©We_dljhk\yavª
DjZkghyjkdh]h� djZy�� H:H� ©K\yavbgnhjfª� ]�KZfZju�� H:H

©MjZek\yavbgnhjfª�� H:H� ©I_l_j[mj]kdZy� L_e_nhggZy� K_lvª�� H:H

©K\yavbgnhjfª�Gb`_]hjh^kdhc�h[eZklb��©Wg^jx�Dhjihj_crgª��KR:���:D;
©:\lh[Zgdª�

:m^blhjkdmx� ijh\_jdm� nbgZgkh\hc� ^_yl_evghklb� gZr_c� dhfiZgbb

hkms_kl\ey_l�nbjfZ�©:jlmj�:g^_jk_gª�

>_yl_evghklv� A:H� ©JmkEbabg]K\yavª� hkms_kl\ey_lky� \� jZfdZo

n_^_jZevghc� ijh]jZffu� ih� jZa\blbx� kj_^kl\� k\yab�� fh^_jgbaZpbb� b

jZkrbj_gby�l_e_dhffmgbdZpbhgghc�k_lb�

Hkgh\guf� ijbhjbl_lguf� gZijZ\e_gb_f� kljZl_]bq_kdh]h� jZa\blby

dhfiZgbb� [ueh� b� hklZ_lky� hkgZs_gb_� b� fh^_jgbaZpby� k_l_c� k\yab�
j_]bhgZevguo�Hi_jZlhjh\�k\yab�ohe^bg]Z�H:H�©K\yavbg\_klª.

J_amevlZlu�jZ[hlu� �j_]bhgZevguo� �hi_jZlhjh\� �we_dljhk\yab�ohe^bg]Z
©K\yavbg\_klª� � \� ����� ]h^m� b� ieZgu� gZ� [m^ms__�� \� lhf� qbke_� ih
bkihevah\Zgbx��f_oZgbafZ�ebabg]Z�

�����]h^�^ey�l_e_dhffmgbdZpbhgghc�hljZkeb�keh`beky�\�p_ehf�m^Zqgh�
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J_amevlZlu�jZ[hlu�l_e_dhffmgbdZpbhgghc�hljZkeb�\������]��ijb\_^_gu�\
lZ[ebp_�

������������IhdZaZl_ev ������������������AgZq_gb_
<ujmqdZ�ih�H:H�©K\yavbg\_klª ���������fej^��^heeZjh\�KR:

LZjbngu_�^hoh^u ���������fej^��^heeZjh\�KR:

Ijb[uev�hl�ijh^Z` ���������fej^��^heeZjh\�KR:

QbklZy�ijb[uev ���������fej^��^heeZjh\�KR:

Ijbjhkl�aZljZl�\�����]�      27,5 %
Ijbjhkl�lZjbnguo�^hoh^h\      31,5 %
DZi\eh`_gby�
\�lhf�qbke_�

kh[kl\_ggu_�kj_^kl\Z

ijb\e_qzggu_�kj_^kl\Z

���������feg��^heeZjh\�KR:

����������feg��^heeZjh\�KR:�����
�������feg��^heeZjh\�KR:�����

GZ� ����� b� ihke_^mxsb_� ]h^u� aZieZgbjh\Zgh� b� hkms_kl\ey_lky

^Zevg_cr__� jZa\blb_� j_]bhgZevguo� dhfiZgbc� gZ� hkgh\_� ml\_j`^zgguo
[bag_k�ieZgh\�

Ohe^bg]� jZkkqblu\Z_l� � m`_� d� dhgpm� ����� ]h^Z� ih\ukblv� hkgh\gu_
ihdZaZl_eb� ijbf_jgh� gZ� lj_lv�� \� lhf� qbke_� ^h\_klb� \ujmqdm� ^h� �����fej^�
^heeZjh\�KR:��lZjbngu_�^hoh^u����^h������fej^��^heeZjh\�KR:��Z�ijb[uev
hl�j_ZebaZpbb�±�^h�����fej^��^heeZjh\�KR:�

<Z`gZy� jhev� \� ieZgZo� jZa\blby� dhfiZgbc� ohe^bg]Z� ih� jZa\blbx

j_]bhgZevguo�dhfiZgbc�hl\h^blky�bkihevah\Zgbx�f_oZgbafZ�ebabg]Z�

I_jki_dlb\u� mqZklby� bg\_klhjh\� \� j_ZebaZpbb� � ijh]jZffu� ihklZ\hd
h[hjm^h\Zgby�ih��ebabg]m�\�l_e_dhffmgbdZpbhgguo�ijh_dlZo�\�Jhkkbb�

Ijb� kh^_ckl\bb� Jmdh\h^kl\Z� H:H� � ©K\yavbg\_klª�� gZfb� ijh\h^ylky
i_j_]h\hju� k� ij_^klZ\bl_eyfb� jy^Z� jhkkbckdbo� [Zgdh\� h[� bo� mqZklbb� \
nbgZgkbjh\Zgbb�ebabg]h\uo�ijh_dlh\�

Ih�gZr_fm�fg_gbx��djm]�wlbo�[Zgdh\�p_e_khh[jZagh�jZkrbjblv� aZ�kqzl
bghkljZgguo�[Zgdh\�b�^jm]bo�nbgZgkh\uo�bgklblmlh\�

�Blh]hf� wlhc� jZ[hlu� ^he`gu� klZlv� ^h]h\hju� h[� hldjulbb� dj_^blguo
ebgbc��^ey�A:H�©JmkEbabg]K\yavª�

Djhf_� lh]h�� gZ� ih\_kld_� ^gy� � klhbl� \hijhk� h� kha^Zgbb� kh[kl\_ggh]h
miheghfhq_ggh]h� [ZgdZ� ohe^bg]Z� H:H� ©K\yavbg\_klª�� p_e_gZijZ\e_ggh
jZ[hlZxs_]h�\�kn_j_�_]h�bgl_j_kh\��\�lhf�qbke_�ih�ebabg]m�

Ijb\e_q_gb_� bg\_klhjh\� � ^ey� jZkrbj_gby� ebabg]h\hc� ^_yl_evghklb
dhfiZgbb� iha\hebl� Zdlb\babjh\Zlv� __� jZ[hlm� b�� [_amkeh\gh�� ijb\_^_l� d
m\_ebq_gbx� dZd� qbkeZ� ebabg]h\uo� dhgljZdlh\�� lZd� b� Zdlb\h\� b� h[hjhlguo
kj_^kl\��Wlh��\�k\hx�hq_j_^v��^Zkl�\hafh`ghklv�bg\_klhjZf��mqZkl\mxsbf�\
ebabg]h\hf�[bag_k_�dhfiZgbb��bf_lv�ohjhrb_�^hoh^u�


