
$5&+,9�0�67$�»67®�1$'�/$%(0

0®671®�1¢52'1®�9¾%25
&®5.9,&(

�����w�����

LQYHQWÂ��ðÎVOR����

1$'����

9�UD�+ODGÎNRYÂ

»VWÎ�QDG�/DEHP�����



»YRG

���9ÞYRM�RUJDQL]DFH�Û�DGX

5HNRQVWUXRYDW�Y\WYR�HQÎ�019�&ÎUNYLFH�Y�SU�E�KX�URNX������Y�SRGVWDW��QHO]H��QHMVRX
GRFKRYÂQ\�ìÂGQÊ�SÎVHPQRVWL�]�ðLQQRVWL�06.�QHER�SUYQÎKR�019�
3RGOH�VWDWLVWLN\�R�YÞGHML�SRWUDYLQRYÞFK�OÎVWN��P�O\�&ÎUNYLFH�Y�SURVLQFL����������RE\YDWHO

D� UR]NOÂGDO\� VH� QD� ���� KD�� 9�SRYÂOHðQÊP� YÞYRML� QHGRVÂKOD� REHF� QLNG\� SRðHWQÎKR� VWDYX
RE\YDWHOVWYD� S�HG� URNHP� ������ NG\� ]GH� ìLOR� QHMYÎFH� OLGÎ� URFH� ������ D� WR� ���� RE\YDWHO�
&ÎUNYLFH�VH�QDFKÂ]HO\�Y�RNUHVH�/LWRP��LFH��-Lì�Y�URFH������VH�VWDO\�RVDGRX�REFH�6HEX]ÎQ��RG
URNX������E\O\�VDPRVWDWQÊ��2�VYRX�VDPRVWDWQRVW�S�L{O\�Dì�XVQHVHQÎP�.19�»VWÎ�QDG�/DEHP
]H��������������V�ÛðLQQRVWÎ�RG��������������NG\�E\O\�VORXðHQ\�V�REFÎ�6HEX]ÎQ�Y�MHGQX�REHF
V�QÂ]YHP�6HEX]ÎQ��&ÎUNYLFH�VH�]QRYX�VWDO\�RVDGRX�6HEX]ÎQD��Y�URFH������S�H{O\�GR�RNUHVX
»VWÎ�QDG�/DEHP��5R]KRGQXWÎP�SOHQÂUQÎKR�]DVHGÂQÎ�019�6HEX]ÎQ��NRQDQÊP�������������
V�ÛðLQQRVWÎ� RG� ��� ��� ����� VH� &ÎUNYLFH� VWDO\� ðÂVWÎ� REFH� »VWÎ� QDG� /DEHP�� D� RG� URNX����
VSDGDMÎ�SRG�ðÂVW�0�VWVNÊKR�REYRGX�»VWÎ�QDG�/DEHP�6W�HNRY�

���9ÞYRM�D�G�MLQ\�IRQGX

3ÎVHPQRVWL�019�&ÎUNYLFH�E\O\�S�HYH]HQ\�GR�2NUHVQÎKR�DUFKLYX�Y�»VWÎ�QDG�/DEHP�NROHP
URNX� ������0DOÊ� WRU]R� SÎVHPQRVWÎ�019� &ÎUNYLFH� VH� VWDOR� P\OQ�� VRXðÂVWÎ� IRQGX�019
6HEX]ÎQ������w�������9�VRXYLVORVWL�V�QÂVOHGQRX�LQWHJUDFÎ�REFÎ�Y�URFH������D�]ÂQLNHP�019
Y�URFH� ����� E\O\� QDOH]HQ\� MH{W�� L� GDO{Î� SÎVHPQRVWL� S�L� SR�ÂGÂQÎ� VYH]HQÞFK� 019�� 'DO{Î
GRGDWN\�VH�Y\VN\WO\�S�L�SR�ÂGÂQÎ�219�D�0�19�»VWÎ�QDG�/DEHP��7\WR�VNXWHðQRVWL�YHGO\
N�Y\WYR�HQÎ�VDPRVWDWQÊKR�IRQGX�

���$UFKLYQÎ�FKDUDNWHULVWLND�IRQGX

)RQG� E\O� SR�ÂGÂQ� SRGOH� SR�ÂGDFÎKR� VFKÊPDWX� SUR� DUFKLYQÎ� IRQG\� 019� D� 0�19�
9]KOHGHP� N� YHOLFH� WRU]RYLWÊPX� GRFKRYÂQÎ� SÎVHPQRVWÎ� S�YRGFH� QHGR{OR� N� UHNRQVWUXNFL
SODWQÊKR�VSLVRYÊKR��ÂGX��UHNRQVWUXNFH�VH�QDYÎF�MHYLOD�MDNR�QHÛðHOQÂ�

���6WUXðQÞ�UR]ERU�REVDKX�IRQGX

)RQG� MH� YHOLFH� WRU]RYLW�� GRFKRYÂQ�� S�HVWR� Y�W{Î� YÞSRY�GQÎ� KRGQRWX� PRKRX� PÎW
SÎVHPQRVWL� PDMHWNRYÊKR� FKDUDNWHUX� ]� REGREÎ� S�HUR]G�ORYÂQÎ� PDMHWNX� SR� S�YRGQÎFK
YODVWQÎFÎFK�D�S�LKOÂ{N\�N�WUYDOÊPX�SRE\WX��NWHUÊ�EÞYDMÎ�Y\XìÎYÂQ\�NH�JHQHDORJLFNÊPX�EÂGÂQÎ
QHER�S�L�VRFLRORJLFNR�VWDWLVWLFNÞFK�YÞ]NXPHFK�

���=Â]QDP�R�Y\SUDFRYÂQÎ�LQYHQWÂ�H

)RQG�E\O�LQYHQWDUL]RYÂQ�Y�URFH������9�URX�+ODGÎNRYRX��NWHUÊ�VHSVDOD�L�LQYHQWÂ��



���6RXSLV�OLWHUDWXU\

=SUÂY\�6WÂWQÎKR�Û�DGX�VWDWLVWLFNÊKR�5HSXEOLN\�ðHVNRVORYHQVNÊ��URð��;;9,,����������DGD�'�
ðÎVOR�������V�����

6H]QDP�REFÎ� Y� ]HPÎFK� ðHVNÞFK� SRGOH� VSUÂYQÎKR� UR]G�OHQÎ� ]� ��� ÛQRUD� ������ GÎO� ,��� 3UDKD
������V�����

5HWURVSHNWLYQÎ�OH[LNRQ�REFÎ�ï665������w�������3UDKD�������V������w�����
-L�Î�6RXðHN��2EUD]RYÂ�UXNRY���REFÎ�D�FÎUNHYQÎFK�VWDYHE�Y�RNUHVH�»VWÎ�QDG�/DEHP��»VWÎ�QDG
/DEHP�������V�����w����

»�HGQÎ�OLVW�������ðÂVWND������Û�HGQÎ�VG�OHQÎ�R�Û]HPQÎFK�]P�QÂFK��V������



$��.QLK\

� +ODYQÎ�NQLKD ���� .7��

%��6SLV\

)LQDQðQÎ�]ÂOHìLWRVWL
� 5R]SRðHW�REFH ���� .7��

0DMHWNRYÊ�]ÂOHìLWRVWL
� 3�ÎG�O�SR]HPN��IDUQÎKR�NRVWHOD ��������� .7��

=HP�G�OVWYÎ
� 9\ÛðWRYÂQÎ�V�RGFKÂ]HMÎFÎPL�S�ÎG�OFL�]HP�G�OVNÞFK

XVHGORVWÎ�ðS��������������
��������� .7��

� 5R]SLVRYÞ�VXPÂ��VWÂWQÎKR�SOÂQX�]HP�G�OVNÊ�YÞURE\ ���� .7��

(YLGHQFH�RE\YDWHO�D�GRP�

� 'RPRYQÎ�VH]QDP\��SR�]UX{HQÎ�019�YHGO�019
6HEX]ÎQ�

��������� .7��

.RQILVNDFH�PDMHWNX�1�PF�
� 5�]QÊ�VH]QDP\�NRQILVNÂW���MHMLFK�SURGHM��]DEDYHQÎ

YNODGQÎ�NQÎìN\
��������� .7��

� 9\ÛðWRYÂQÎ�SURGHMH�NRQILVNÂW� ���� .7��



0®671®�1¢52'1®�9¾%25�&®5.9,&(
ïDVRYÞ�UR]VDK� �����w�����
,QYHQWÂUQÎ�MHGQRWN\� �
(YLGHQðQÎ�MHGQRWN\� �

���NQLKD
��NDUWRQ�

5R]VDK� ������EP
6WDY�NH�GQL� ����SURVLQFH�����
)RQG�XVSR�ÂGDOD� 9�UD�+ODGÎNRYÂ
,QYHQWÂ��Y\SUDFRYDOD� 9�UD�+ODGÎNRYÂ
,QYHQWÂ��VFKYÂOLO� 9ODGLPÎU�.DLVHU

����3RðHW�VWUDQ� �


