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3�tUXþND N S�tVWURML SUR P��HQt SRSODWN$

]D HOHNWULFNRX HQHUJLL
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2EMHGQiYDFt þtVOR� �� �� ��

$� 3URXG � ¨HWÐHQm � VODELNgÐ

%� 1gYRG N SRXªLWm SUR (.0 ���

&� 3URXG � ãHW�HQt � VODELNi�

' � ÒYRG

( � 3URXG � ãHW�HQt WLS\

) � ÒYRG

.GR FKFH rVSÂ¨QÂ ¨HWÐLW HOHNWULFN® SURXG� PXVm VH REH]QgPLW V

WmPWR GUXKHP HQHUJLH D PXVm YÂGÂW� NWHU® SÐmVWURM VSRWÐHEXMH

PQRKR SURXGX UHVSHNWLYH SÐHPÂQm D NWHU® PkQÂ�
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(1(5*,, (.0 ��� YgP SRPØªH WXWR �QHYLGLWHOQRX HQHUJLL�

]NURWLW�

• -HGQD WÐmµOHQQg GRPgFQRVW VSRWÐHERYDOD Y URFH ���� Y

SUØPÂUX ���� N:K ]D URN�

• -HGQD WÐmµOHQQg GRPgFQRVW Y\EDYHQg PRGHUQmPL SÐmVWURML

MHQ ���� N:K ]D URN�

• 1HMYmFH HQHUJLH �SRMmGDMm� SÐmVWURMH� NWHUk SÐHPÂÊXMm SURXG

Y WHSOR� MDNR QDSÐ��

+RUNRY]GX¨Q® YHQWLOgWRU� SÐmVWURMH SUR RKÐHY YRG\� VX¨LµN\

QgGREm� SUDµN\� HOHNWULFNk VSRUgN\ D P\µN\ QD QgGREm�

9êWDK ] SU$P�UQp URþQt VSRW�HE\ �

'UXK SÏmVWURMH 3U×PÁUQg GRPgFQRVW

�9:(:�

0RGHUQm

GRPgFQRVW

SUDµND ��� N:K ��� N:K

OHGQLFH ��� N:K ��� N:K

PUD]gN ��� N:K ��� N:K

PDO® SÐmVWURM ��� N:K ��� N:K

WHOHYL]H ��� N:K ��� N:K

RVYÂWOHQm ��� N:K ��� N:K

P\µND QD QgGREm ��� N:K ��� N:K

&(/.29À ���� N:K ��� N:K

9:(:�

9\GDYDWHOVNg D KRVSRGgÐVNg VSROHµQRVW HOHNWUgUHQ YH

)UDQNIXUWX�

9HOPL PQRKR SURXGX VH SÐLUR]HQÂ X¨HWÐm� NG\ª VH XªmYg

SO\QRY®FK VSRUgNØ� NWHUk MVRX YHOPL SRKRGOQÂ ÐLGLWHOQk D NG\ª

VH WHSOg YRGD ]mVNgYg ] SO\QRYkKR WRSHQm�

. WRPX� DE\VWH Y\PÂQLOL Y\VORXªLOk GRPgFm SÐmVWURMH PXVmWH PmW

GREUk LQIRUPDFH R QRY®FK SURGXNWHFK� 6WHMQÂ KRGQRWQk

SÐmVWURMH VH µDVWR OL¨m � � � [ YH VSRWÐHEÂ SURXGX�

$ � (QHUJLH � ãHW�HQt � WLS\

�� (OHNWURS�tVWURMH RGERUQ� LQVWDOXMWH D

G$P\VOQ� Y\XåtYHMWH�

∗ /HGQLFL SRVWDYWH GDOHNR RG WÂOHV WRSHQm�



 0UD]gN XPmVWÂWH QHMOkSH GR FKODGQkKR SURVWRUX VNOHSD �



 2VYÂWOHQm XPmVWÂWH V UR]P\VOHP� QHVYLÖWH � ] KOXELQ

SRNRMH� �



 /DPS\ Y\EDYWH MHGQRWOLY®PL VSmQDµL� ªgGQk �VYgWHµQm

RVYÂWOHQm�� NWHUk MH RYOgGDQk ] MHGQRKR VSmQDµH �


 2VYÂWOHQm� VWHUHR ]DÐm]HQm� UgGLD DWG� ]DSQÂWH MHQ WHKG\�

NG\ª MH VNXWHµQÂ SRWÐHEXMHWH �



 %RLOHU QD WHSORX YRGX SÐL GORXKRGREkP QHSRXªmYgQm

Y\SQÂWH�


 6SRWÐHEX WHSOk YRG\ RPH]WH VPm¨HQmP VH VWXGHQRX D

UHJXOgWRU\ SUØWRNX �



 +UQFH E\ PÂO\ E®W PLQLPgOQÂ WDN YHOLNk MDNk MVRX SORWQ\

VSRUgNX �



 9DÐWH MHQ V SRNOLµNRX �



 8 HOHNWULFN®FK VSRUgNØ SRXªmYHMWH KUQFH MHQ V URYQ®P

GQHP �


 3RXªmYHMWH MLª RKÐgWk SORWQ\ �QDSÐ� �� PLQXW SÐHG

VNRQµHQmP MH Y\SQÂWH� �




 7HOHYL]RU VSUgYQÂ Y\SQÂWH� QHQHFKgYHMWH KR EÂªHW Y

SURYR]X �6WDQG E\� �



 3UDµN\ D P\µN\ QD QgGREm ]DSmQHMWH MHQ QDSOQÂQk �



 'R VX¨LµN\ GgYHMWH MHQ GREÐH Y\PgFKDQk SUgGOR �


 &KODGmFm D PUD]mFm ]DÐm]HQm SUDYLGHOQÂ RGOHGXMWH �


 �&KODGmFm ªHEUD� QD ]DGQm VWUDQÂ PUD]mFmFK D FKODGmFmFK

]DÐm]HQm MHGQRX URµQÂ ]EDYWH SUDFKX �



 $NXPXOgWRU\ QDEmMHMWH EH]SURVWÐHGQÂ SÐHG SRXªmYgQmP �

3�LWRP ]QDPHQi�


 rVSRUD R ��� � 

 �� Dª ��� rVSRU\ � 


 SÐHV ��� rVSRU\



�

�� -HVWOLåH Y\P��XMHWH S�tVWURMH NXSXMWH MHQ W\�

.WHUp ãHW�t SURXG �

• 3RPRFm VURYQgYDFmFK WDEXOHN ] QDEmGHN Y\EHUWH WHQ

QHMOHS¨m SÐmVWURM �

• 0UD]QLµND MH rVSRUQÂM¨m QHª PUD]gN �

• /HGQLµND EH] PUD]mFmKR ER[X MH ]QDµQÂ rVSRUQÂM¨m QHª V

QmP �

• 6NÐmÊRYk VX¨LµN\ MVRX ]QDµQÂ rVSRUQÂM¨m QHª VX¨LµN\ QD

QgGREm �

• 3ÐL NRXSL SUDµN\ GEHMWH QD WR� DE\ PÂOD RGGÂOHQ® SÐmYRG

YRG\ �WHSOg � VWXGHQg��

• 3UDµN\ D P\µN\ QgGREm SÐLSRMWH SRNXG MH WR PRªQk QD

SÐmYRG WHSOk YRG\ �

• 3RXªmYHMWH W\S RVYÂWOHQm� NWHU® ¨HWÐm SURXG �

�VSRUD SURXGX FFD� ���

8SR]RUQ�Qt�

7HQWR VODELNgÐ R ¨HWÐHQm HQHUJLH E\O SÐHY]DW ] YÂW¨m µgVWL ]

µOgQNX ]H SRONX QD RFKUDQX SÐmURG\ D E\O Y\WL¨WÂQ V ODVNDY®P

VYROHQmP Y\GDYDWHOVWYm 1DWXU�8PZHOW 9HODJV�*PE+�

$XWRU� 'U� /XGZLJ 7UDXWPDQQ � 3RSS� (QHUJLHUHIHUHQW GHV

%XQG 1DWXUVFKXW] LQ %D\HUQ H�9�
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3R]RU � ýW�WH�

1D ¨NRG\ ]SØVREHQk QHGRGUªHQmP WRKRWR QgYRGX VH ]gUXND

QHY]WDKXMH� =D QgVOHGQÂ Y]QLNOk ¨NRG\ QHUXµmPH� 3URVmP

SÐHµWÂWH VL SRGUREQÂ WHQWR QgYRG N REVOX]H SÐHG XYHGHQmP

SÐmVWURMH GR SURYR]X�

2EVDK
% �� %H]SHµQRVWQm SRN\Q\

& �� 9¨HREHFQk

' �� 8YHGHQm GR SURYR]X

( ����9ORªHQm WDULIX

) ����'UXK\ SURYR]X

* �� 7HFKQLFNk rGDMH

+ ��%H]SHþQRVWQt SRN\Q\

3R]RU �

3ÏL QDSÁWm YÁW¨mP QHª ���YRO× QHER SURXGX YÁW¨mP QHª

���� DPSkU× QHIXQJXMH MLª SÏmVWURM EH] FK\E�

1LNG\ QHSRXªmYHMWH SÏmVWURM N PÁÏHQm SRSODWN× ]D

HOHNWULFNRX HQHUJLL (.0 ��� X RGHEmUDQ­FK Y­NRQ×

YÁW¨mFK QHª ����:� QHERÕ E\ WR PRKOR YkVW NH ]QL´HQm

SÏmVWURMH�

7HQWR SÐmVWURM E\O SRVWDYHQ D SÐH]NRX¨HQ SRGOH SÐHGSLVØ SUR

HOHNWURQLFNk PÂÐmFm SÐmVWURMH D RSXVWLO ]gYRG Y EH]YDGQkP

VWDYX� $E\ WHQWR VWDY E\O ]DFKRYgQ D DE\ E\O ]DML¨WÂQ

EH]SHµQ® SURYR]� PXVm VSRWÐHELWHO GEgW EH]SHµQRVWQmFK

SRN\QØ� NWHUk MVRX REVDªHQ\ Y WRPWR QgYRGÂ�

0ÂÐmFm SÐmVWURMH GHMWH ] GRVDKX GÂWm �

3ÐL RWHYÐHQm NU\WX QHER SÐL RGVWUDQÂQm GmOØ PRKRX E®W

]SÐmVWXSQÂQ\ YROQÂ OHªmFm YRGLYk µgVWL� 3ÐHG GROD½RYgQmP�

rGUªERX� RSUDYRX QHER Y®PÂQRX GmOØ PXVm E®W SÐmVWURM RGSRMHQ

RG Y¨HFK ]GURMØ QDSÂWm� MHVWOLªH MH RWHYÐHQm SÐmVWURMH

SRªDGRYgQR� -HVWOLªH SRWRP QHQm PRªQR Y\KQRXW VH

GROD½RYgQm� rGUªEÂ QHER RSUDYÂ SRG QDSÂWmP� VPm WR Y\NRQDW

SRX]H RGERUQmN� NWHU® MH REH]QgPHQ V PRªQ®P QHEH]SHµmP D

WRKR VH W®NDMmFmFK SÐHGSLVØ�

3ÐmVWURM MH QDVWDYHQ RG Y®UREFH D PØªH E®W QRYÂ XSUDYRYgQ

SRX]H Y QD¨m VHUYLVQm GmOQÂ�

.RQGHQ]gWRU\ Y SÐmVWURML PRKRX E®W VWgOH QDELW\� GRNRQFH L

NG\ª MH SÐmVWURM RGSRMHQ RG Y¨HFK ]GURMØ QDSÂWm�

3ÐmVWURM SRXªmYHMWH MHQ Y VXFK®FK PmVWQRVWHFK� NWHUk

QHREVDKXMm KRÐODYk SO\Q\ D SgU\�

9 SÐmSDGÂ� ªH Xª QHQm PRªQ® EH]SHµQ® SURYR]� PXVm E®W

SÐmVWURM SRVWDYHQ PLPR SURYR] D ]DML¨WÂQ SURWL QHªgGRXFmPX

SRXªLWm� %H]SHµQ® SURYR] QHQm PRªQ®� NG\ª

�SÐmVWURM MH YLGLWHOQÂ SR¨NR]HQ

�SÐmVWURM QHSUDFXMH

�SR GHO¨mP XVNODGQÂQm Y QHSÐm]QLY®FK SRGPmQNgFK

-HVWOLªH SÐLQHVHWH SÐmVWURM ]H ]LP\ GR WHSOD� QLNG\ MHM RNDPªLWÂ

QH]DSmQHMWH�9]QLNOg ]NRQGHQ]RYDQg YRGD E\ PRKOD SÐL

QHSÐm]QLY®FK RNROQRVWHFK Yg¨ SÐmVWURM ]QLµLW� 1HFKWH SÐmVWURM Y

QH]DSRMHQkP VWDYX Y\URYQDW WHSORWX V WHSORWRX Y PmVWQRVWL�

% ��9ãHREHFQp

7HQWR SÐmVWURM NH PÂÐHQm SRSODWNØ ]D HOHNWULFNRX HQHUJLL (.0

��� VORXªm N SÐH]NX¨RYgQm D N PÂÐHQm HOHNWULFN®FK VSRWÐHELµØ

Y GRPgFQRVWL D Y SUØP\VOX�

3R QDVWDYHQmP WDULIX �Y ERGÂ % ��� 1DVWDYHQm WDULIX� VH

DXWRPDWLFN\ Y\SRµmWgYDMm SURYR]Qm QgNODG\ PÂÐHQkKR SÐmVWURMH

D MVRX ]REUD]RYgQ\ QD /&' GLVSOHML�

5R]VDK� YH NWHUkP PØªH SÐmVWURM PÂÐLW MH ��� : � ���� :�

-DNPLOH VH QHSRK\EXMHWH XYQLWÐ UR]VDKX� QHQm PRªQk

GRVgKQRXW SÐHVQkKR PÂÐHQm�

3ÐmVWURM N PÂÐHQm SRSODWNØ ]D HOHNWULFNRX HQHUJLL (.0 ��� MH

QDSgMHQ ]H VmWÂ D SUDFXMH EH] EDWHULm� 'DWRYg SRMLVWND SUR

QDVWDYHQk WDULI\ �Y ERGÂ % ��� QDVWDYHQm WDULIØ� SÐHYH]PH

SDPÂÖ ((3520�

3ÐHG SUYQmP SRXªLWmP VL SHµOLYÂ SURµWÂWH WHQWR QgYRG�
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% ��8YHGHQt GR SURYR]X

=DVWUµWH SÐmVWURM (.0 ��� GR ]gVXYN\��PÂÐmFm SÐmVWURM VH

DXWRPDWLFN\ ]DSQH Y QRUPgOQmP PoGX �Y ERGÂ % ��� 'UXK\

SURYR]X��

3ÐLSRMWH VSRWÐHELµ� NWHU® FKFHWH PÂÐLW N PÂÐmFmPX SÐmVWURML�

% ���� 9NOiGiQt WDULI$

3ÐmVWURM (.0 ��� QDEm]m PRªQRVW XORªLW � WDULI\� 7\ VH SR

SRWYU]HQm XORªm GR SDPÂWL ((3520 D ]ØVWDQRX ]DFKRYgQ\

WDNk SÐL Y®SDGNX HOHNWULFNk HQHUJLH�

7DULI ,�

6WODµWH Y¨HFKQ\ WÐL WODµmWND VRXµDVQÂ QD GkOH QHª � VHNXQG\�

7mP MVWH Y SURJUDPRYDFmP PoGX�

1\Qm PØªHWH YORªLW WDULI , �XND]DWHO 7$5,) , EOLNg�� WODµmWN\ �67$

� 673� �VWDUW � VWRS� ]Y®¨mWH KRGQRWX D WODµmWNHP �21 7,0(�

VQmªmWH KRGQRWX� 1HXVWgOk GUªHQm Pg ]D QgVOHGHN ]U\FKOHQRX

]PÂQX KRGQRW�

'LVSOHM� QDSÐ� �� 3I �IHQLNØ�

-HVWOLªH MVWH FKWÂOL XORªLW MHQ MHGHQ WDULI� PØªHWH SURJUDPRYDFm

PoG RSXVWLW WODµmWNHP �02'(��

7DULI ,,�

6WODµWH WODµmWNR �02'(� QD GkOH QHª � VHNXQG\� 1\Qm PØªHWH

QDVWDYLW WDULI ,, �XND]DWHO 7$5,) ,, EOLNg��

'LVSOHM� QDSÐ� �� 3I

7DULI ,, PØªHWH QDVWDYLW VWHMQÂ MDNR WDULI ,�

2SXãW�Qt SURJUDPRYDFtKR PyGX WDULIX

$E\VWH RSXVWLOL SURJUDPRYDFm PoG D XORªLOL WDULI\� PXVmWH VWODµLW

WODµmWNR 0RGH� 7mP VH RSÂW YUgWmWH GR QRUPgOQmKR PoGX�

3R SÐHSRµmWgYDFmP µDVH DVL � VHNXQG VH YgP QD VXE GLVSOHML

XNgªm SRSODWN\ ]D KRGLQX SUR QDVWDYHQ® WDULI�

% ����'UXK\ SURYR]X

3ÐmVWURM (.0 ��� PØªH E®W SURYR]RYgQ YH � QgVOHGXMmFmFK

SURYR]HFK

�� 1RUPiOQt PyG

9 QRUPgOQmP PoGX QHPDMm WODµmWND �67$ � 673� D �21 7,0(�

ªgGQRX IXQNFL� +ODYQm GLVSOHM XND]XMH RNDPªLW® Y®NRQ� NWHU®

RGHEmUg SÐLSRMHQ® VSRWÐHELµ� 1D VXE GLVSOHML MH XND]RYgQ WDULIQm

KRGLQRY® SRSODWHN ]D RGHEmUDQRX HQHUJLL��

'LVSOHM� QDSÐ�

QDSÐ� ���� : 
 � K 
 ���� '0 � N:K  ����� '0

7R ]QDPHQg� ªH KRGLQRY® SRSODWHN µLQm ���� 3I�

. SÐHSQXWm QD MLQ® WDULI SRWÐHEXMHWH VWDµLW �02'(� WODµmWNR D

GUªHW KR WDN GORXKR� GRNXG VH QHXNgªH MLQ® WDULI� -DNPLOH

WODµmWNR RSÂW SXVWmWH� EXGRX SÐHSRµmWgQ\ SRSODWN\ Y]WDªHQk N

WRPXWR WDULIX D ]REUD]HQ\ QD GLVSOHML�

�� =i]QDPRYê PyG

. WRPX� DE\VWH SÐH¨OL ] QRUPgOQmKR PoGX GR ]g]QDPRYkKR�

VWODµWH NUgWFH WODµmWNR �02'(��

'LVSOHM�

. RGVWDUWRYgQm ]g]QDPX VWODµWH WODµmWNR �67$ � 673�� EÂKHP

]g]QDPX EÂªm VWRSN\ �D EOLNg GYRMWHµND��

2SÂWRYQ®P VWODµHQmP WODµmWND �67$ � 673� VH ]g]QDP ]DVH

XNRQµm�

9 ]g]QDPRYkP PoGX PgWH WODµmWNHP �02'(� PRªQRVW SR

VREÂ Y\YROgYDW � UØ]Q®FK IXQNFm �

,� 6SRWÐHELµHP RGHEmUDQg HQHUJLH �N:K�

'LVSOHM�

,,� 8ND]DWHO SRSODWNØ � WDULI

'LVSOHM�
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3RPRFm �2Q 7LPH� WODµmWND PØªHWH SÐHSQRXW µDVRY® rGDM� 7R MH

PRªQk EÂKHP D QD NRQFL ]g]QDPX�

5(& 7,0( MH FHONRY® ]g]QDPRY® µDV

21 7,0( MH µDV� SR NWHU® E\O VSRWÐHELµ ]DSQXW�

'LVSOHM�

,,,� 2NDPªLW® Y®NRQ SÐLSRMHQkKR VSRWÐHELµH�

'LVSOHM� QDSÐ�

,9� 1HMQLª¨m KRGQRWD Y®NRQX� NWHUg E\OD EÂKHP SURYR]X

QDPÂÐHQD�

'LVSOHM� QDSÐ�

9� 1HMY\¨¨m KRGQRWD Y®NRQX� NWHUg E\OD EÂKHP SURYR]X

]PÂÐHQD�

'LVSOHM� QDSÐ�

. QgYUDWX ]H ]g]QDPRYkKR PoGX GR QRUPgOQmKR PoGX VWODµWH

VRXµDVQÂ WODµmWND �67$ � 673� D � 02'(� QD GkOH QHª �

VHNXQG\� 7mP VH Y\PDªRX QDKUDQg GDWD � 1DVWDYHQk WDULI\

]ØVWDQRX XORªHQ\�

% ��7HFKQLFNp ~GDMH

1DSgMHFm QDSÁWm � � � �� ���9 $& � �� +]

7ROHUDQFH � � � � � � � � �� ��� �� ��� � VHJPHQW

9VWXS D Y­VWXS � � � � �� ]gVWUµND D ]gVXYND V RFKUDQQ®P

NROmNHP

0D[� SURXG � � � � � � � �� ���� $

0D[� Y­NRQ � � � � � � � � ���� : SÐL XGgYDQk WROHUDQFL

���� : NH ]QLµHQm SÐmVWURMH

7HSORW\ RNROm � � � � � � � � �� °& Dª ��� °&

2FKUDQQg WÏmGD � � � � �� �

=PÁQ\ Y\KUD]HQ\�

 &RS\ULJKW ���� E\ &215$'

(/(&7521,& *PE+� ����� +LUVFKDX


