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UMIWMISS @6evEIensd @oUUT o pusHd woHmLd gomiwds ml(beHaTusaisHer 2018 wrTF 31
@0 (pyeaumLbE STeolUuGHSsTET  QFuHUTL B BLOUIYSHMBSHET QFHTLIUTS  G6VEIND
Fopmwa Gamgelas Gwrs siFdwevenoliier 154(1) opw 2 miiysngulsveten  goum(baseriest
Oreryn  eeigl  uewilien &S sewssTule] OGFuwiulLer. 2007 @er 07 b B60dHS
suaiser oHsTrF FlLHHar 150(1) o Tfleler Gysmyd  Fwirilssiur  Geuswigws 2012
ITF 31 @60 (PYeumLbEH LewNeedlhhgH 2018 wITF 31 GO (PYeUMLbHSH LewT(HHEHDHG W
BHBFnnMSEeT RHLH JANEMBSH HadH ey FTINGHUULIYHHHT606060. S6VEINE FIIBTUIS
Bgrgalgs Guuwrs spfwevenwiniler  154(6) o 2 _milyengulest  AFETID  eTETeITEL
uTgTEBLETNSHNGHF FTUNSEUUL  Gouasi(hlD 6ledh SHHEHID LOGMTUIEITERTIQMETE  SHLbLIeTIUT6T
QFwWMUT(HE6T FIOUBSLOTET 61601H SUSTRIIYSHT @bFH JNEmBUTD 2_6TemL SaLILHESeTmenT.

1.2 PHBFmDNIEHT QSTLILUTE (WSTMLSHSIauSIET GUTmIiL

L (HSHSTUNSHST  HHBIFDMHEHET SHVmend SHHS (5 BUWIEISEHHE ER6NImIS
swmfiseud  Blumwionsd  FOTUNSSID oMb CTFgseT evevg  Heumiserlet
SHITIJGUOTLOT & gMUL &HanlgUl QLI (TF 650160 LOUI T 63T SHEUMIT 60T FaNMISH6NT @evtnd
BPddampmissemensd SUTlbsbamipul aumsulsd CoremeuwTear 2 6fenad S BUUTHSMETS
giwrelsHseo uswilumen genuuier QuUTMILILITEGLD.

2. BHs Fndmibsei

2.1 pdssapnésmensd Fomlilhgeo

2003 wer 02 o HaHw LiFe/l2 b Beds SPFTEG WPWDHABET  &HDHDIEen U6
65.1 o UdOflelesr Oysmyn  sousstani(h  (PREUmLbBEH 60  [BTLSEHDHG6T
BHEFHmDNISHEBHD  UMIL WL NEMBUD — HVIHBTWIGUTONT — HEMVEND  JNHUHbEHF
ForlilssiuL Gsuswnguws Gumdsyid 2012 wMTF 31 @60 (WPQUMLBSH DLewTeedlHHSH 2018
rTFE 31 @60  (WPeusHLbESH 6 pihEEhsGTw BHbImDmiebseTr LODMID UL
SLWMILNEBMmS  Beleufbenssd Had UMTULD HEUIHEHTUICTONT HMEVMD IHUHGGHEF
FTlilsaUul 19 HoHH6T606m6v.

2.2 2011 wmrFE 31 @ev 2 eenmeunm STewILULL OQFTHFHSHen WOHDID GUTDIIYSSHEIT
Blen60enLo

L (hHSTUSHITeD SmLAWTSS swrhesiulL 2011 wwrTsd 31 G602 sTemeummren
BPeammmissefed sriLiul Berten CFTHHIHH6T, QUTMINILSSET, 6UIHLOTEIEIGT  LOMHMILD
OFeveysen QFmTLTUTET elugd &6 SyluBEaTDent.



QFTSHHIHH6NT

HEDL(HOWDM  OFTHGHIHH6NT
DL (OMTF  OFTHG)|5H D60

Qs CFTHHIHHET

QuUITDILIL &3 61T

BEDL (ML QUITMILILSE6T
BEOL(WeHOWDHD QUTMILIL&E6T

Qurss QuTMIIYES6T
Caxhw QensgIsHem | o Menid LPevSHeILD

HLUIT
91,269,967
832,852,873

45,828,677
929,570,102
975,398,779

(51,275,939)

Qs o flenowimeniento LoMMILD 924,122,840
Quryiysaser

QTH% eUHLOTEILD 75,166,023
QreHs CFeve|sHeiT 77,894,846
LIDMTE @ 6NM (2,728,823)

2.2.1 gemei el WIEIS6N

2.3

2003 / 2004 sewissTeigedlbhg 2010 / 2011 sewidbsTemi(h euengwimer 08 oy euwi(boerle
6001 (& B6IT SeflwimT BHEWIHBTUIE 5 SLbLIElIT6D BHEMIHBTUIE] Qzu1g
BHEVTHBTUIODHEHHBTR  FTRINIHT @evevTenoules SiglinenLuiled SewidbaTule] SIniymuin
Oxfallugl WwmISSUUL(HETENG.

SHIHBTUICTIDETET FTIDIH6T HEO6VTENLO

Herteumd Sieugmeaiiiysset Gmbamereniinbalement.

(o) 2010 wemev 01 oy Hadw F/dedfg/eay 9 b Bvdd TFTHIG (PUDHSSET
FHememibmensHent  UelILUTENT  BTWSSHST60 UPEISIULL  HleSssHar  ysmyd
auMILMISS @evmms @ouuT 2 pusd  wHmID  gOOIHDS el BSSTUMSSDES
HGFuTuihs ST @m B STVSIDEG BudssiulgBbHID 2018 b
31,601(h AU MwILD6TLD Bl9&BLILILT S| HSHuTuiHs SiFHsTiTsF
QFwPULlmBSTT. GCLIb HGHHuTWhs AHETIWTEL BenmBsummiinL  Ceusrigu
QFwPUTHE6T OBTLIUTS 61(1DSHFHI (LPeVLD HLMLOEBET @LLINL SHBHLUILLIQ[HHHTE06m6V.

(o) 2011 wwaTE 31 v o _efeneurm HewIL &ML (PpHeShdeen &S epum 52 blevedlulest
umILDISS  Qomms 2 puddest  ghmwod  alGHSTUNSHN  WHeSB
QFUIWNUL YHBSSHILET ST BHHWLBTeL  Blevedld  QFHTLAUTST  HBHEUDBE
STETLILIL 67606M6V.

(®) 2011 wrrF 31 @b o eareneury OGamiiyulL  syulamsefLwpbs  SHoLbs
Geuewnigus  epUT 764,957,506 gl (p OrsHsomen  wOHMID  epum 56,133,035
Fnl HOWTHSIOTeET  auewiad  womId  gemerw  Gum  Geuswngwl  HE6T  FDLIHSLOT 68



BuBrl(s WHmer OHTLIUTE GHiwewil UFHCaUBSEHD &T6OL LGUUTUIAD WHDID
2018 wmTF 31 @eo 2 elemeurm S WHBeMeOBHEH iwell  Geuswigwr 158
Qg mLTumest FH|6N6TvILI ufGsud LoMMILD STEOLILGLUIUTUIR
FOTUNSSUULIQHBHAT606M6V.

(") 2011 wriF 31 @60 o ememeurm ebum 17,357,133 SJuIDmest  eUTHIBIGEGHLD LT
23,530,433  dgwiore  @QuibSHrmisend  wHIEH QFUwiul(h  (WpHeSLLTeN(HEHEG
alpuener QFUIWNULIRGHBSID WA PSenswnd Uemid CUDHDIEH6SHTEIL DM
2 mALUGHSHID SiPEmaw SaisaTUInlnG L baale0amev.

(2_) 2011 wrTF 31 60 o _eTemeurm epum 1,283,471 &m& WBH epum 3,037,306 mlemevwiment
AU U6WID LoMmID 6UTHEIEIGMEMULD SubdTmiIsmenud almmil Gupm  UewILD
gaiuupmemmn  Ggevey  QFUs  algsmad  STLHL 2 mIFIUBGHH0  DNEmD
HIBBTUINDG HenLHBHATN60m6V.

(o) sTeismenl Uemewiuns emeushd Bl Bneuamisel mbba CubmEGsTsaTemiu L
ehUT 901,610,000 [HewiL &HT6VdH SL6GT ehUT 17,185,562 sumidl Gevdlall UMM LOMHMILD
Ibs LBHxeMST HHDHETL Hensvend QBHTLAUTET  HB6UHT — HewISSTUININE
oL &F (b H6T606m6v.

(e1) 2011 wATEF 31 60 2 _eilemeury euewils WMHMID gmeTw CFSHSH Geuewrigws HUT
10,768,203  Sfemwujo  Blemeowimenr  QFTHHIGEHMENT  DBOHMIHO  SlglienLuled
@emmIBTEUILLLTS  ehum 17,874,912  SHevwuyd 2 m@luGsHseusnsTer  alurd
wpm 2018 wITE 31 @60 o _eteneutorer  WHBET QBTLILTEN  HBHEUVHEIT
HeIBBTUINNG HenL S (hHHEHN60m6v.

QFwhuTL@G LBemmuliey

2010 guyed 30 oup HadHw 1651/20 b Revds aTSHBLTSIUIND UMIWNISSH BRVEIMmS
SoiuT 2 pusHset LHMILD gnMIod FmL (BHSTURID JFTEIS 6UETEIGHT LMHMILD GHTe0
wwpd  olelmEsd  omwsfar S QsmeNi(h  UIUULYHBSHID Fnl (BSHSTUSTSHNGF
QamhsoTar 06  QsTPHFTmeH6M0 04  QBHTPHFTEEVHET  DITFTHBIS  GUETTBIHEIT
(WETOWSHHIEN  Fnl (HSHSTUMSHST (POl  SHINWTT  HWMEBESH GHH5HMB  SlgliLenL ulsd
QUPEBIBLILL Y (HHSHIL6T FeoauGLed QHTHDFTemey HTewll LoMIFTLIL  ByemeuTdEHWalnE
@RUUMLSSIULL &) 6T601EH GO LU QHHSID I Qg rLiTumedt HB6U6LH6IT
seusasTWNNGF Fomilssiul pmssaleomev. eueur@n, selligwl  QamPnaTensy 10
SLWMI(BBENTS alenemeunmIs HTeIILLL G|

Bg FOUBSLTE LaeUHL SNeusTalllsHeT GmOsTeaTeriiLbalement.

(o) wrauGamey GuILsemen  LMGOHBEHEGW OCsTPhFTemeenW  ahuT 439,898
LTHThHS GHHEMBHEG 2012 wITE 14 b HeHuledmbas 2042 wITF 14 b
Had auemy 30 LEI(HBEHHGD WTauGaEeDemsy LW 1guill OHTOHFTENEEHW  eHUIT
123,333 oM3Mhs GHHSMmBHEG 2012 wrT&E 14 b HeHuledmbas 2042 wwrTE 14
b Fad aumy 30 SemibsEnrsGL ugsyeiw HEyi @mwiuT CsTIODFTEN LN
apUT 39,500 LOMSHMHS GHSHSMBHEG 2012 wITF 14 b HeHuledmba 2042 wiTF
13 o Had umy 30 MIBBEHSHGD GHHBHMS MUPRIGBLILLIQHHSHMT. SieueuTCm
alanys Gyl @muut Gsmiparensvenws 2011 Quigsufl 01 opp HaHuledHbal
2016 gereufl 31 o Had eueny 15 pWIHBEHSHETH HUT 28,125 OTHTHSD
GSBMBHGWL 2016 Quigeufl 01 ob HaHuledmbg 2021 Feaeufl 31 oup Had
euemy apuT 42,187 QaTensd@w 2021 Quigeufl 01 opp  HeHuledmbxH 2026
goeufl 31 oy Had euemy puT 63,281 QBHTMBEHEHIONE 2 U (HHBHMBDHE
QUPRIBLILLYHHST. RBDEmE 2012 b SpewngedBhal 2016 Spd  6010H
auemy 03  Gamipgremevsaflelmbs  SmalLluUl L  GH5HHE 2 L &iLIgHmBUNGT



3.1

()

®

()

(2-)

Ayesmyb ST FTEIB EU6ITTRIG 61T (PBTEMLDSHH|61H Fal_(BSHBTUTSHBDIT 6D
SN IUL QHHSDETE  HHEUVBT  HewibHTUININGF FOTUNGSIUL TH(HHBHSHIL 6T
apS cpaim  OaTPHhFTmsaNBHSH 2017 oD SeWigMETE  ehuUT 1,003,130
uerd sipelLiuL. Couswiguil(phsHTE DITFTEIG 6UeMEIG6T WLOMILD CFHTH0 WwmSH
SmeHH GFweorenileast MCED/1A-03/AQAG/SRMC o6 @evdas 2017 @a&Bsmul
24 o HaHu sRsHHET NFSTIL ST LIULQHESSI.

2010 wenr 23 oup HaHu SmDEFFTEmeUd SHTOTaISHH LFETID  SeNFFTen6
Bpwudlsgs Brbsy  Wenmwleyds Guelsr Gupumieneuuilesr &S HMID  STFTEIS
Oambed wwpdsetr HmemisaensHer  QsTOeomIIU  auflaTlLsbseflar  Guiflsd
selwrT  glempulsveten  (wpHeSl LreniasefLOmba  almlus  gapmibser  Caml
QUITHHHLOT6S (PSHESL_LIT6NT H 66N S Qaifley QFuwINBNSG SIBISHTILD
QUPEIBLILL R HHSHILT SiGmdewimis 2011 wwrTFE 05 b HadhH usHims
elembuydy  GeuefulLlul gmbsgH.  eeueutpruienid, elplus  Famenp G
QUTHSHLTHT P (WPHeSLLTenenTsh OFfley OFwieusn@ @wsstent 2011 Quigsufl 14
o HaH euemwy 06 gaHsi 07 CuFFead STewllEeT LMHMID  HLIQL MBISHETHL CUTT6S
aanrs OaTPNETensy SONWTT SIUNSITHEDSEH GHHHMBHG EUEISILLIQHHBSH!.

Buopgnpi SiMLFFTM6US HTOTEGHHG LITSTID Fnl BHHBTUMSIHDGHF QFTHSLOM6T
OsTODHFT M6V 6YT6I GEEIEEI SIJFMTEIS GUEITTRIG 61T (PBTEMLDSHHI6N
L (BeHeTUNSGING HmLss Cousmiguisted @Rmbd Gurdeid 15 mIhEEndSE
ebuT 08 eLEIWEMIHEG ASToUHI (PH6O pewi(h 05 SLEI(BHEHEHHEG @ LTHHHMHE
apuT 28,125 eipd  apumr 1,687,500 Grss Osmenswwn  GrewiLmeug 05
opibBeafelpbhEH @ LISHHDG apur 42,187 i apum 2,531,220 GQrHs
OFBTMHWD CLPSTIDTEUSH DEWIYMBTH (HUT 63,281 aigld epuT 3,796,860 QHTNHDHG
GHHSMBHG aupmBW euany OCaTOnFTeneUlST GHEHHMB UTLMS  UMHTWMISHD
@evmens  @oUuT o PusHdH wLPMID  gomIwHE Sl (HSHBTUIISHNG S be
CousmipuwisTe 2 LeaLysmses Cguigh CeTaTariuligBbssl.

L (heeTUNSHNGHF FmThsawrer sweolfigws Gumd @piuT CFTHHFTEE  LOHIILD
S1HHTPDFTM6LUTED Bmphs QFTH SIS DH6i EARIN) LWISTUTL 19M(&
1i(bHHISOBTETOTIULTH 10 SpewiBhBEHHEG GomulL  STe0  epL LU IQ[HHSHHIL 63T
2015 QaU@zwuUT 21 o HaHw  oF  0lGagL auTssTeNuller  epsuld
L (heHsTueid CuEbCEHTLL masH0sT s Dmwidar S Csmeami(h eurliul (b
02 oemihsEhHEH GOUL &TeOD SLBHBHHIID ASOSTHDFTMD MBS (HHS
06 g&Hsim 03 epl 24.3 Guiged &mewil, 200 S HeND 75 SlY DIBHEVOTET HLIQL LD
oo 03 o FHACWTBUTEN @6EVVRIEHT HEIHETUIR| NEMmBH HaH  euemy
elememeunmics HTewTLILIL L 6ol

eibifigwr  Gumd @piuT  CFTPngTeneouisd @LWOuUDMD epuT 500  WeLelWENIHE
WSS SFFTRIS  BF  WwopCsh OHTLIUTE @eVEhdFld  LOHmID — 2emped
HememiboensHed  HTHH0  QFuiwiul (bemem  eupsHdler  BEHDBTL  Blenevenio
QFBTLIUTET HBH6ULHET HewibsTUININEG FOTUINGSILLIQHBHTE0M6V.

(wmnlLy UUELGSIULTS SIS

eteofligwr Gumd @pluim Gamhiharensy Mifwmeldaliul L 06 ghsi 03 epl 24.3 GuiFen
asremiseilest o flenw  &Tewl  wmiFFemwly eI GWaIN&HF  QFTHBHLTBISTES
aremiul L giLenr o5 sremiuler o Mowewd STHs  aIUSDG — BLEUGHMS
1B BLILL I (hobH6T606m6V.



3.2

4.1

4.2

gMRNU SIJFTEIS BNICUSIBIBEDHSE UPBIGILLL FmLUTe aIeTHISET

STewiEeT  LMFTmWIY SpmebGwalnE Carthawrar OHTLRIESTL  FeoeuGLedamluisd
05 g&aT &Ml DF FoUbG @UUMLGSSIULIQHBHID DHBTNUID Fnl (HhHBHTUSTIHBHT60
BIToreibsiul’ L sligLld FOUBSLTS 61%500E BHLIYHMBUID 61(HSHSLILLIG[HEBHATE06m60.

Se1HSMMIGUTDIILD BHed6OTL Hujid

pdssapnsamens FOTLINSH60

2007 @e1 07 oub Revdbd sbUalsel AHeETIF FLLSGHe 150(1) o fleler Nysmyw
FnL (hHFHTUaIHHOTe0 2012 mTF 31 b HeHuled (pYeumLbdh emigellHhg 2018
wrTE 31 @60 (PYUMLHS pWI(B euengwmen 07 DEIBH6T STOHHDBTH  HHS
FPMISHET FOTUNSSILLIQ[HEHHE0EM6V.

SOHOTLE WHOID Feps GUIDILSBmen BHenDCauHmIHe0.

eleolligw Gumb @it OsTPMFTEN6L 6uemallsd MBITOTeNGSILULL  BTHHTEISBET LOHMILD
slLmisellear  wenp BT auhbBsTseflsd amuysd GuUTEIH USTHEDHLETTERT ST (HEH6N
UETTHA(BHSHHE  HTJEwIoTS OLBIG HIOTDUSET euen@HD @LIOTES  TMHuleTendl 616
SINelGSILL G BHbEHSI.



