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˙TUTCRRQTVGP KPFUVKNNGU VKN IGPGTCNHQTUCONKPIGPU IQFMGPFGNUG. 6JG #PPWCN TGRQTV KU UWDOKVVGF VQ VJG CRRTQXCN QH VJG 
IGPGTCN CUUGODN[.

8K JCT FCIU FCVQ CHNCIV ¾TUTCRRQTVGP HQT TGIPUMCDU¾TGV 1. 
LCPWCT - 31. FGEGODGT 2007 HQT −LCGT )TQWR #/5.

9G JCXG VQFC[ RTGUGPVGF VJG #PPWCN TGRQTV QH −LCGT )TQWR 
#/5 HQT VJG HKPCPEKCN [GCT 1 ,CPWCT[ VQ 31 &GEGODGT 2007.

˙TUTCRRQTVGP GT CHNCIV K QXGTGPUUVGOOGNUG OGF 
¾TUTGIPUMCDUNQXGP. 8K CPUGT FGP XCNIVG TGIPUMCDU-RTCMUKU 
HQT JGPUKIVUO¿UUKI, U¾NGFGU CV ¾TUTCRRQTVGP IKXGT GV 
TGVXKUGPFG DKNNGFG CH MQPEGTPGPU QI OQFGT-UGNUMCDGVU 
CMVKXGT QI RCUUKXGT, HKPCPUKGNNG UVKNNKPI QI TGUWNVCV UCOV CH 
MQPEGTPGPU RGPIGUVTÓOOG. 

6JG CPPWCN TGRQTV JCU DGGP RTGUGPVGF KP CEEQTFCPEG YKVJ 
VJG &CPKUJ (KPCPEKCN 5VCVGOGPVU #EV. 9G EQPUKFGT VJG 
CRRNKGF CEEQWPVKPI RQNKEKGU CRRTQRTKCVG HQT VJG CPPWCN TGRQTV 
VQ RTQXKFG C VTWG CPF HCKT XKGY QH VJG %QORCP[�U HKPCPEKCN 
RQUKVKQP, TGUWNVU CPF ECUJ HNQYU.



&GP WCHJ¿PIKIG TGXKUQTU R¾VGIPKPI +PFGRGPFGPV CWFKVQTU� TGRQTV 3

6KN CMVKQP¿TGTPG K −LCGT )TQWR #/5 6Q VJG UJCTGJQNFGTU QH  −LCGT )TQWR #/5

.GFGNUGPU CPUXCT HQT ¾TUTCRRQTVGP $CUKU QH QRKPKQP

4GXKUQTU CPUXCT QI FGP WFHÓTVG TGXKUKQP #WFKVQT'U TGURQPUKDKNKV[ CPF DCUKU QH QRKPKQP

9G DGNKGXG VJCV VJG CWFKV GXKFGPEG YG JCXG QDVCKPGF KU 
UWHHKEKGPV CPF CRRTQRTKCVG VQ RTQXKFG C DCUKU HQT QWT CWFKV 
QRKPKQP.

4GXKUKQPGP JCT KMMG IKXGV CPNGFPKPI VKN HQTDGJQNF. 1WT CWFKV JCU PQV TGUWNVGF KP CP[ SWCNKHKECVKQP.

−QPMNWUKQP 1RKPKQP

1FGPUG, FGP 25. CRTKN 2008 1FGPUG, 25 #RTKN 2008

& ’ . 1 + 6 6 ’  

5VCVUCWVQTKUGTGV 4GXKUKQPUCMVKGUGNUMCD

2. 5EJCM .CTUGP 2GT 6JGTMGNUGP

5VCVUCWVQTKUGTGV TGXKUQT 5VCVUCWVQTKUGTGV TGXKUQT

5VCVG #WVJQTKUGF 5VCVG #WVJQTKUGF 

2WDNKE #EEQWPVCPV 2WDNKE #EEQWPVCPV

&GV GT XQTGU QRHCVVGNUG, CV ¾TUTCRRQTVGP IKXGT GV TGVXKUGPFG DKNNGFG CH 
MQPEGTPGPU QI OQFGTUGNUMCDGVU CMVKXGT, RCUUKXGT QI HKPCPUKGNNG 
UVKNNKPI RT. 31. FGEGODGT 2007 UCOV CH TGUWNVCVGV CH MQPEGTPGPU QI 
OQFGTUGNUMCDGVU CMVKXKVGVGT QI MQPEGTPGPU RGPIGUVTÓOOG HQT 
TGIPUMCDU¾TGV 1. LCPWCT - 31. FGEGODGT 2007 K QXGTGPUUVGOOGNUG 
OGF ¾TUTGIPUMCDUNQXGP.

+P QWT QRKPKQP, VJG CPPWCN TGRQTV IKXGU C VTWG CPF HCKT XKGY QH VJG 
%QORCP[�U HKPCPEKCN RQUKVKQP CV 31 &GEGODGT 2007 CPF QH KVU 
HKPCPEKCN RGTHQTOCPEG CPF KVU ECUJ HNQYU HQT VJG HKPCPEKCN [GCT 1 
,CPWCT[ VQ 31 &GEGODGT 2007 KP CEEQTFCPEG YKVJ VJG &CPKUJ 
(KPCPEKCN 5VCVGOGPVU #EV.

.GFGNUGP JCT CPUXCTGV HQT CV WFCTDGLFG QI CHN¿IIG GP ¾TUTCRRQTV, 
FGT IKXGT GV TGVXKUGPFG DKNNGFG K QXGTGPUUVGOOGNUG OGF 
¾TUTGIPUMCDUNQXGP. &GVVG CPUXCT QOHCVVGT WFHQTOPKPI, 
KORNGOGPVGTKPI QI QRTGVJQNFGNUG CH KPVGTPG MQPVTQNNGT, FGT GT 
TGNGXCPVG HQT CV WFCTDGLFG QI CHN¿IIG GP ¾TUTCRRQTV, FGT IKXGT GV 
TGVXKUGPFG DKNNGFG WFGP X¿UGPVNKI HGLNKPHQTOCVKQP, WCPUGV QO 
HGLNKPHQTOCVKQPGP UM[NFGU DGUXKIGNUGT GNNGT HGLN, UCOV XCNI QI 
CPXGPFGNUG CH GP JGPUKIVUO¿UUKI TGIPUMCDURTCMUKU QI WFÓXGNUG CH 
TGIPUMCDUO¿UUKIG UMÓP, UQO GT TKOGNKIG GHVGT QOUV¿PFKIJGFGTPG.

/CPCIGOGPV KU TGURQPUKDNG HQT VJG RTGRCTCVKQP CPF HCKT RTGUGPVCVKQP 
QH CP CPPWCN TGRQTV KP CEEQTFCPEG YKVJ VJG &CPKUJ (KPCPEKCN 
5VCVGOGPVU #EV. 6JKU TGURQPUKDKNKV[ KPENWFGU: FGUKIPKPI, 
KORNGOGPVKPI CPF OCKPVCKPKPI KPVGTPCN EQPVTQN TGNGXCPV VQ VJG 
RTGRCTCVKQP CPF HCKT RTGUGPVCVKQP QH CP CPPWCN TGRQTV VJCV KU HTGG 
HTQO OCVGTKCN OKUUVCVGOGPV, YJGVJGT FWG VQ HTCWF QT GTTQT, UGNGEVKPI 
CPF CRRN[KPI CRRTQRTKCVG CEEQWPVKPI RQNKEKGU, CPF OCMKPI 
CEEQWPVKPI GUVKOCVGU VJCV CTG TGCUQPCDNG KP VJG EKTEWOUVCPEGU.

’P TGXKUKQP QOHCVVGT JCPFNKPIGT HQT CV QRP¾ TGXKUKQPUDGXKU HQT FG 
DGNÓD QI QRN[UPKPIGT, FGT GT CPHÓTV K ¾TUTCRRQTVGP. &G XCNIVG 
JCPFNKPIGT CHJ¿PIGT CH TGXKUQTU XWTFGTKPI, JGTWPFGT XWTFGTKPIGP CH 
TKUKMQGP HQT X¿UGPVNKI HGLNKPHQTOCVKQP K ¾TUTCRRQTVGP, WCPUGV QO 
HGLNKPHQTOCVKQPGP UM[NFGU DGUXKIGNUGT GNNGT HGLN. 8GF TKUKMQXWTFGTKPIGP 
QXGTXGLGT TGXKUQT KPVGTPG MQPVTQNNGT, FGT GT TGNGXCPVG HQT UGNUMCDGVU 
WFCTDGLFGNUG QI CHN¿IIGNUG CH GP ¾TUTCRRQTV, FGT IKXGT GV TGVXKUGPFG 
DKNNGFG, OGF JGPDNKM R¾ CV WFHQTOG TGXKUKQPUJCPFNKPIGT, FGT GT 
RCUUGPFG GHVGT QOUV¿PFKIJGFGTPG, OGP KMMG OGF FGV HQTO¾N CV 
WFVT[MMG GP MQPMNWUKQP QO GHHGMVKXKVGVGP CH UGNUMCDGVU KPVGTPG 
MQPVTQN. ’P TGXKUKQP QOHCVVGT GPFXKFGTG UVKNNKPIVCIGP VKN, QO FGP CH 
NGFGNUGP CPXGPFVG TGIPUMCDURTCMUKU GT RCUUGPFG, QO FG CH NGFGNUGP 
WFÓXGFG TGIPUMCDUO¿UUKIG UMÓP GT TKOGNKIG UCOV GP XWTFGTKPI CH 
FGP UCONGFG RT¿UGPVCVKQP CH ¾TUTCRRQTVGP.

#P CWFKV KPXQNXGU RGTHQTOKPI RTQEGFWTGU VQ QDVCKP CWFKV GXKFGPEG 
CDQWV VJG COQWPVU CPF FKUENQUWTGU KP VJG CPPWCN TGRQTV. 6JG 
RTQEGFWTGU UGNGEVGF FGRGPF QP VJG CWFKVQT'U LWFIGOGPV, KPENWFKPI 
VJG CUUGUUOGPV QH VJG TKUMU QH OCVGTKCN OKUUVCVGOGPV QH VJG CPPWCN 
TGRQTV, YJGVJGT FWG VQ HTCWF QT GTTQT. +P OCMKPI VJQUG TKUM 
CUUGUUOGPVU, VJG CWFKVQT EQPUKFGTU KPVGTPCN EQPVTQN TGNGXCPV VQ VJG 
GPVKV['U RTGRCTCVKQP CPF HCKT RTGUGPVCVKQP QH CP CPPWCN TGRQTV KP 
QTFGT VQ FGUKIP CWFKV RTQEGFWTGU VJCV CTG CRRTQRTKCVG KP VJG 
EKTEWOUVCPEGU, DWV PQV HQT VJG RWTRQUG QH GZRTGUUKPI CP QRKPKQP QP 
VJG GHHGEVKXGPGUU QH VJG GPVKV['U KPVGTPCN EQPVTQN. #P CWFKV CNUQ 
KPENWFGU GXCNWCVKPI VJG CRRTQRTKCVGPGUU QH CEEQWPVKPI RQNKEKGU WUGF 
CPF VJG TGCUQPCDNGPGUU QH CEEQWPVKPI GUVKOCVGU OCFG D[ 
/CPCIGOGPV, CU YGNN CU GXCNWCVKPI VJG QXGTCNN RTGUGPVCVKQP QH VJG 
CPPWCN TGRQTV.

8QTGU CPUXCT GT CV WFVT[MMG GP MQPMNWUKQP QO ¾TUTCRRQTVGP R¾ 
ITWPFNCI CH XQTGU TGXKUKQP. 8K JCT WFHÓTV XQTGU TGXKUKQP K 
QXGTGPUUVGOOGNUG OGF FCPUMG TGXKUKQPUUVCPFCTFGT. &KUUG 
UVCPFCTFGT MT¿XGT, CV XK NGXGT QR VKN GVKUMG MTCX UCOV RNCPN¿IIGT QI 
WFHÓTGT TGXKUKQPGP OGF JGPDNKM R¾ CV QRP¾ JÓL ITCF CH UKMMGTJGF HQT, 
CV ¾TUTCRRQTVGP KMMG KPFGJQNFGT X¿UGPVNKI HGLNKPHQTOCVKQP.

1WT TGURQPUKDKNKV[ KU VQ GZRTGUU CP QRKPKQP QP VJKU CPPWCN TGRQTV 
DCUGF QP QWT CWFKV. 9G EQPFWEVGF QWT CWFKV KP CEEQTFCPEG YKVJ 
&CPKUJ 5VCPFCTFU QP #WFKVKPI. 6JQUG 5VCPFCTFU TGSWKTG VJCV YG 
EQORN[ YKVJ GVJKECN TGSWKTGOGPVU CPF RNCP CPF RGTHQTO VJG CWFKV VQ 
QDVCKP TGCUQPCDNG CUUWTCPEG YJGVJGT VJG CPPWCN TGRQTV KU HTGG HTQO 
OCVGTKCN OKUUVCVGOGPV.

&GV GT XQTGU QRHCVVGNUG, CV FGV QRP¾GFG TGXKUKQPUDGXKU GT 
VKNUVT¿MMGNKIV QI GIPGV UQO ITWPFNCI HQT XQTGU MQPMNWUKQP.

8K JCT TGXKFGTGV ¾TUTCRRQTVGP HQT −LCGT )TQWR #/5 HQT TGIPUMCDU¾TGV 
1. LCPWCT - 31. FGEGODGT 2007 QOHCVVGPFG NGFGNUGUR¾VGIPKPI, 
NGFGNUGUDGTGVPKPI, CPXGPFV TGIPUMCDU-RTCMUKU, TGUWNVCVQRIÓTGNUG, 
DCNCPEG, GIGPMCRKVCNQRIÓTGNUG QI PQVGT HQTU¾XGN MQPEGTPGP UQO 
OQFGTUGNUMCDGV UCOV RGPIG-UVTÓOUQRIÓTGNUG HQT MQPEGTPGP. 
˙TUTCRRQTVGP CHN¿IIGU GHVGT ¾TUTGIPUMCDUNQXGP.

9G JCXG CWFKVGF VJG CPPWCN TGRQTV QH −LCGT )TQWR #/5 HQT VJG 
HKPCPEKCN [GCT 1 ,CPWCT[ VQ 31 &GEGODGT 2007, YJKEJ EQORTKUGU VJG 
UVCVGOGPV D[ /CPCIGOGPV QP VJG CPPWCN TGRQTV, /CPCIGOGPV'U 
TGXKGY, CEEQWPVKPI RQNKEKGU, KPEQOG UVCVGOGPV, DCNCPEG UJGGV, 
UVCVGOGPV QH EJCPIGU KP GSWKV[, ECUJ HNQY UVCVGOGPV CPF PQVGU. 6JG 
CPPWCN TGRQTV JCU DGGP RTGRCTGF KP CEEQTFCPEG YKVJ VJG &CPKUJ 
(KPCPEKCN 5VCVGOGPVU #EV.



5 ¾TU PÓINGVCN 5 [GCTU MG[ HKIWTGU 4
O.&−−

*QXGFVCN HTC MQPEGTPTGIPUMCDGV: −G[ HKIWTGU HTQO VJG )TQWR #PPWCN TGRQTV:
VCN K ( ) GT DGTGIPGFG KJV. HQTMNCTKPI HKIWTGU KP ( ) JCXG DGGP ECNEWNCVGF

XKUV K PGFGPHQT CU GZRNCKPGF DGNQY

O.&−− 2003 2004 2005 2006 2007
0GVVQQOU¿VPKPI 0GV 6WTPQXGT 780,8 772,4 664,5 788,5 716,0

8CTGHQTDTWI %QUVU QH IQQFU UQNF -670,6 -646,9 -551,2 -662,7 -603,8

$TWVVQTGUWNVCV )TQUU RTQHKV 110,2 125,5 113,3 125,9 112,2
.GLGKPFV¿IVGT, GLGPFQOUCXCPEG QI 

MQORGPUCVKQPGT

+PEQOG HTQO TGPVCN, UCNG QH RTGOKUGU CPF 

EQORGPUCVKQPU 1,4 4,4 1,2 2,1 15,4

(CUVG QOMQUVPKPIGT, PGVVQ (C) 1XGTJGCF EQUVU, PGV (C) -80,4 -92,4 -87,4 -101,3 -96,4

4GUWNVCV HÓT TGPVGT QI UMCV ’CTPKPIU $GH. +PVGTGUVU CPF 6CZ ’$+6 31,2 37,5 27,1 26,7 31,1
(KPCPUKGNNG RQUVGT, PGVVQ (KPCPEKCN KVGOU, PGV -5,6 -3,2 -3,8 -10,3 -9,2

4GUWNVCV HÓT UMCV ’CTPKPIU $GHQTG 6CZ ’$6 25,6 34,3 23,3 16,5 21,9
5MCV 6CZ -8,6 -12,6 -7,7 -5,8 -7,9

/KPQTKVGVUCMVKQP¿TGTPGU CPFGNG /KPQTKV[ UJCTGJQNFGTU' RCTV -0,4 -0,6 0,0 0,0 0,0
˙TGVU TGUWNVCV ’CTPKPIU #HVGT 6CZ ’#6 16,6 21,1 15,5 10,7 14,1

’IGPMCRKVCN K CNV 6QVCN ’SWKV[ 96,5 117,0 120,6 122,7 83,7

/KPQTKVGVUKPVGTGUUGT /KPQTKV[ KPVGTGUVU 3,9 0,0 0,0 0,0 0,0

#PUXCTNKI N¾PGMCRKVCN, NCPIHTKUVGV 5WDQTFKPCVGF NQCPU, NQPI VGTOGF 5,0 3,1 0,0 0,0 0,0
#PUXCTNKI MCRKVCN (UWO CH QXUV.) 6QVCN ECRKVCN DCUG (UWO QH CDQXG) 105,4 120,1 120,6 122,7 83,7
4GPVGD¿T.I¿NF GMUMN. CPUX.N¾P (D) * +PVGTGUV ECTT[KPI FGDV GZEN. UWDQTF. (D) * 181,8 93,7 129,9 133,9 149,5
#TDGLFUMCRKVCN (UWO CH QXUV.) * %CRKVCN GORNQ[GF (UWO QH CDQXG) * 287,2 213,8 250,5 256,6 233,2

7FD[VVG DGVCNKPI &KXKFGPF RC[QWV O.&−− 3,2 11,9 12,2 27,4 26,2

2TQXGPW HTC MCRKVCNWFXKFGNUGT 4GXGPWGU HTQO UJCTG UWDUETKRVKQPU O.&−− 3,9 2,3 1,9 0,8 0,0

+PXGUVGTKPIGT K OCV. CPN¿IUCMVKXGT +PXGUVOGPVU KP VCPIKDNG HKZGF CUUGVU O.&−− 15,7 7,2 11,2 5,4 9,7

$CNCPEGUWO 6QVCN CUUGVU O.&−− 416,9 314,6 407,9 419,3 350,9

5GNUMCDUMCRKVCN 5JCTG ECRKVCN O.&−− 12,8 13,3 13,5 13,7 13,7
7FD[VVG & WTGCN. MWTUTGI. K GIGPMCR. &KXKFGPFU & WPTGCN.GZEJ.CFL. KP ’SWKV[ O.&−− 4,0 14,3 11,2 31,4 7,4

4CVKQU: 4CVKQU:
$TWVVQOCTIKP * )TQUU OCTIKP * 14,1% 16,2% 17,1% 16,0% 15,7%

’$+6-OCTIKP * ’$+6-OCTIKP * 4,0% 4,9% 4,1% 3,4% 4,3%

#HMCUVPKPIUITCF ’CTPKPIU VQ #UUGVU TCVKQ 7,5% 11,9% 6,6% 6,4% 8,9%

’IGPMCRKVCNHQTTGPVPKPI * ’CTPKPIU VQ ’SWKV[ TCVKQ * 18,5% 19,8% 13,0% 8,8% 13,6%

#HMCUV CH CTDGLFUMCRKVCN 4GVWTP QP %CRKVCN ’ORNQ[GF   41%’ 12,2% 15,0% 11,7% 10,5% 12,7%

’IGPMCRKVCNCPFGN * 5QNKFKV[ TCVKQ * 23,1% 37,2% 29,6% 29,3% 23,9%

(KPCPUKGN IGCTKPI * (KPCPEKCN IGCTKPI * 194% 83% 108% 109% 179%  

+PFTG X¿TFK CH PQO. 1.000 &−− CMVKG ’SWKV[ XCNWG QH PQO. 1,000 &−− UJCTG &−− 7.572 8.832 8.931 8.935 6.098

−QTTKIGTGV KPFTG X¿TFK VKN CMVKGRTKU #FLWUV. GSWKV[ XCNWG HQT UJCTG RTKEKPI &−− 7.261 7.752 8.100 6.650 5.560

C) (CUVG QOMQUVPKPIGT, PGVVQ C) 1XGTJGCF EQUVU, PGV 

#PFTG FTKHVUKPFV¿IVGT GMUN. NGLGKPFV¿IVGT - CPFTG GMUVGTPG WFIKHVGT - RGTUQPCNGWFIKHVGT - CHUMTKXPKPIGT

/KUE. 1RGTCVKPI KPEQOG GZEN. TGPVCN KPEQOG - QVJGT GZVGTPCN GZRGPUGU - UVCHH GZRGPUGU - FGRTGEKCVKQPU

D) 4GPVGD¿T.I¿NF GMUMN. CPUX.N¾P D) +PVGTGUV ECTT[KPI FGDV GZEN. 5WDQTF. *

2TKQTKVGVUI¿NF + #PFTG MTGFKVUVKVWVVGT + $CPMI¿NF + P¿UVG ¾TU CHFTCI R¾ NCPIHTKUVGV I¿NF + I¿NF VKN VKNMP[VVGFG XKTMUQOJGFGT.

/QTVICIG FGDV + 1VJGT ETGFKV KPUVKVWVKQPU + $CPM FGDV + PGZV [GCTU KPUVCNNOGPVU QP NQPI VGTOGF FGDV + FGDV VQ CUUQEKCVGF EQORCPKGU.

0ÓINGVCN K 5 ¾TU QXGTUKIV, FGT GT FGHKPGTGV K &GP &CPUMG (KPCPUCPCN[VKMGTHQTGPKPIU �#PDGHCNKPIGT  & 0ÓINGVCN 2005� GT O¿TMGV * QI GT WFTGIPGV K QXGTGPUUVGOOGNUG OGF 

FGPPG. + TGFGIÓTGNUG HQT CPXGPFV TGIPUMCDURTCMUKU GT CNNG PÓINGVCN FGHKPGTGV.

−G[ HKIWTGU KP VJG 5 [GCT QXGTXKGY, YJKEJ CTG FGHKPGF D[ 6JG &CPKUJ (KPCPEKCN #PCN[UVU #UUQEKCVKQP KP KVU RWDNKECVKQP HTQO 2005 CTG OCTMGF * CPF ECNEWNCVGF KP 

CEEQTFCPEG YKVJ VJG TGEQOOGPFCVKQPU. +P VJG FGUETKRVKQP QH CEEQWPVKPI RQNKEKGU CNN MG[ TCVKQU JCXG DGGP FGHKPGF.
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/KUUKQP: #WVQOQVKXG NÓUPKPIGT /KUUKQP: #WVQOQVKXG 5QNWVKQPU

8KUKQP:
 =
.’8’4#0&«4’0? #( .«50+0)’4 8KUKQP:

 =
6*’? 5QNWVKQP 2TQXKFGT

8¿TFKITWPFNCI: 9G %CTG 8CNWGU: 9G %CTG

−QPEGTPGPU JQXGFCMVKXKVGVGT /CKP CEVKXKVKGU KP VJG )TQWR

1. +PVGTPCVKQPCNV 5CNI VKN PÓFJL¿NRU- QI WFXKMNKPIURTQLGMVGT 1. +PVGTPCVKQPCN 5CNGU VQ CKF CPF FGXGNQROGPV RTQLGEVU

0+55#0 K 8KGVPCO, %CODQFKC QI .CQU. 0+55#0 KP 8KGVPCO, %CODQFKC CPF .CQU.
0+55#0 QI 57<7−+ K 7ICPFC. 0+55#0 CPF 57<7−+ KP 7ICPFC.
0+55#0 QI 7& &+’5’. K /Q\CODKSWG. 0+55#0 CPF 7& &+’5’. KP /Q\CODKSWG.
0+55#0 K .KDGTKC. 0+55#0 KP .KDGTKC.
.#0& 418’4 K 36 CHTKMCPUMG NCPFG (5WD 5CJCTC). .#0& 418’4 KP 36 5WD 5CJCTCP #HTKECP EQWPVTKGU.
(14& K 5KGTTC .GQPG (14& KP 5KGTTC .GQPG

7FXKMNKPI K CMVKXKVGVGT K ¾T 2007  &GXGNQROGPV KP CEVKXKVKGU KP 2007

−LCGT )TQWR'U HQTTGVPKPIUQOT¾FG GT CWVQOQVKXG NÓUPKPIGT VKN 
WFXKMNKPIUNCPFG. −QPEGTPGP JCT VQ HQTTGVPKPIUUGIOGPVGT UQO 
DGIIG FTKXGT XKTMUQOJGF KPFGPHQT UCNI QI UGTXKEG CH MÓTGVÓLGT 
VKN WFXKMNKPIUNCPFG: 

−LCGT )TQWR'U DWUKPGUU KU CWVQOQVKXG UQNWVKQPU HQT 
FGXGNQRKPI EQWPVTKGU. 6JG )TQWR JCU VYQ DWUKPGUU 
UGIOGPVU, DQVJ QH VJGO CEVKXG YKVJKP VJG UCNGU CPF UGTXKEKPI 
QH XGJKENGU HQT FGXGNQRKPI EQWPVTKGU:

−QPEGTPGP GT WFRGIGV CH 0+55#0, *10&# CPF (14& UQO 
KPVGTPCVKQPCN FKUVTKDWVÓT.

6JG )TQWR KU CRRQKPVGF D[ 0+55#0, *10&# CPF (14& CU 
+PVGTPCVKQPCN &KUVTKDWVQT.

&GP FKHHGTGPVKGTGFG NGXGTCPFÓT CH HNGMUKDGN QI RTCMVKUM CFICPI 
VKN JÓLMXCNKVGVU DKNGT QI OQVQTE[MNGT, GHVGTUCNIUUGTXKEG QI 
HN¾FGGLGTNÓUPKPIGT. + V¿V UCOCTDGLFG OGF XQTG MWPFGT K D¾FG 
FQPQT- QI WFXKMNKPIUNCPFG KPXGUVGTGT XK K, UÓIGT GHVGT QI 
WFXKMNGT RTQFWMVGT QI UGTXKEGU VKN CV UWRRQTVGTG FGTGU 
MGTPGOKUUKQP.

6JG FKHHGTGPVKCVGF RTQXKFGT QH HNGZKDNG CPF EQPXGPKGPV CEEGUU 
VQ JKIJ SWCNKV[ XGJKENGU CPF OQVQTE[ENGU, CHVGT-UCNGU UGTXKEGU 
CPF HNGGV OCPCIGOGPV. +P ENQUG EQQRGTCVKQP YKVJ QWT 
EWUVQOGTU KP DQVJ FQPQT CPF FGXGNQRKPI EQWPVTKGU YG KPXGUV 
KP, UGCTEJ HQT CPF FGXGNQR RTQFWEVU CPF UGTXKEGU VQ UWRRQTV 
VJGKT EQTG OKUUKQP.

8K FGFKMGTGT 45 ¾TU CTDGLFUGTHCTKPI VKN CV X¿TG FGP NGFGPFG 
RCTVPGT QI CWVQOQVKXG UGTXKEGNGXGTCPFÓT VKN FGP KPVGTPCVKQPCNG 
DKUVCPFU- QI WFXKMNKPIUUGMVQT.

9G FGFKECVG 45 [GCTU QH YQTM GZRGTKGPEG VQ DG VJG NGCFKPI 
RCTVPGT CPF CWVQOQVKXG UGTXKEGU RTQXKFGT VQ VJG KPVGTPCVKQPCN 
CKF CPF FGXGNQROGPV UGEVQT.

8K WFXKUGT QOUQTI HQT XQTG MWPFGT, RTQFWMVGT QI FG UGTXKEGU 
XK NGXGTGT, HQT XQTG MQNNGICGT QI OGFCTDGLFGTG, OKNLÓGV QI FG 
UCOHWPF XK GT FGNG CH. &GVVG WFVT[MMGU OGF ".QXG %CTU, .QXG 
2GQRNG, .QXG .KHG" QI (0 2015 O¾N UCOV (0'U )NQDCN 
%QORCEV TGRT¿UGPVGTGT XKIVKIG TCOOGT HQT XQTG 
DGUVT¿DGNUGT.

9G ECTG HQT QWT EWUVQOGTU, RTQFWEVU CPF VJG UGTXKEGU YG 
RTQXKFG, HQT QWT EQNNGCIWGU CPF GORNQ[GGU, VJG GPXKTQPOGPV 
CPF VJG UQEKGVKGU QH YJKEJ YG CTG RCTV. 6JKU KU GZRTGUUGF 
YKVJ ".QXG %CTU, .QXG 2GQRNG, .QXG .KHG" CPF VJG 70 2015 
)QCNU CPF 70'U )NQDCN %QORCEV TGRTGUGPV KORQTVCPV 
HTCOGYQTMU HQT QWT GHHQTVU.

2. 0CVKQPCN &KUVTKDWVKQP KP FGXGNQRKPI EQWPVTKGU:

*QXGFCMVKXKVGVGTPG K OQFGTUGNUMCDGV −LCGT )TQWR #/5 GT UCNI 
CH DKNGT QI TGUGTXGFGNG, HQTTGVPKPIUWFXKMNKPI, 
NGXGTCPFÓTTGNCVKQPGT, NGFGNUGUO¿UUKI, CFOKPKUVTCVKX QI 
UCNIUO¿UUKI CUUKUVCPEG VKN FCVVGTUGNUMCDGT KPMNWUKX 
XKFGTGUCNI VKN QI HKPCPUKGTKPI OX. CH WFGPNCPFUMG 
FKUVTKDWVKQPUCMVKXKVGVGT, WFXKMNKPI CH MQPEGRVGT QI 
OGFCTDGLFGTG UCOV KPHQTOCVKQP VKN MQPEGTPGPU KPVGTGUUGPVGT. 

6JG OCKP CEVKXKVKGU QH VJG RCTGPV EQORCP[ −LCGT )TQWR #/5 
CTG UCNG QH XGJKENGU CPF URCTG RCTVU, DWUKPGUU FGXGNQROGPV, 
UWRRNKGT TGNCVKQPU, OCPCIGTKCN, CFOKPKUVTCVKXG CPF UCNGU 
UWRRQTV VQ UWDUKFKCTKGU KPENWFKPI TGUCNG VQ CPF HKPCPEKPI QH 
HQTGKIP FKUVTKDWVKQP CEVKXKVKGU, FGXGNQROGPV QH EQPEGRVU CPF 
GORNQ[GGU CPF KPHQTOCVKQP VQ VJG )TQWR'U UVCMGJQNFGTU.

/GF XKTMPKPI HTC 1. ,CPWCT 2007 HWUKQPGTGFG −LCGT )TQWR #/5 
OGF VTG CH UKPG 100% GLGFG FCVVGTUGNUMCDGT #WVQ −LCGT #/5, 
2CTVU %CTG #/5 UCOV −L¿T & −L¿T +PXGUV #R5. +PVGITCVKQPGP 
CH FKUUG UGNUMCDGT JCT HQTÓIGV CMVKXKVGVUPKXGCWGV K 
OQFGTUGNUMCDGV JXKNMGV GT TGHNGMVGTGV K FGVU TGUWNVCVQRIÓTGNUG 
QI DCNCPEG.

’HHGEVKXG HTQO 1 ,CPWCT[ 2007 −LCGT )TQWR #/5 OGTIGF YKVJ 
VJTGG QH KVU 100% QYPGF UWDUKFKCTKGU #WVQ −LCGT #/5, 2CTVU 
%CTG #/5 CPF −L¿T & −L¿T +PXGUV #R5. 6JG KPVGITCVKQP QH 
VJGUG EQORCPKGU JCXG KPETGCUGF VJG CEVKXKV[ NGXGN KP VJG 
RCTGPV EQORCP[ YJKEJ KU TGHNGEVGF KP KVU 2&. CPF $CNCPEG 
UJGGV.

2. 0CVKQPCN &KUVTKDWVKQP K WFXKMNKPIUNCPFG:

+IGPPGO 2007 JCT MQPEGTPGP IGPPGOHÓTV GV CPVCN RTQLGMVGT 
FGT JCT HQTÓIGV FGP KPVGTPG GHHGMVKXKVGV CH XQT QTICPKUCVKQP. 
4GUUQWTEGT HQT EC. 10 O.&−− GT DTWIV R¾ OCTMGFU- QI 
EQPEGRVWFXKMNKPI GVE., U¿TNKIV HQT −LCGT & −LCGT. &GUWFGP DNGX 
EC. 3 O.&−− CNNQMGTGV VKN OCTMGFUWFXKMNKPI HQT 0KUUCP K 
8KGVPCO, .CQU QI %CODQFKC, UQO GT OCTMGFGT OGF JÓLV 
RQVGPVKCNG HQT MQPEGTPGP. 5QO FGN JGTCH JCT MQPEGTPGP 
GVCDNGTGV GV FCVVGTUGNUMCD K 8KGVPCO WPFGT PCXPGV /QVQTECTG 
%Q. .VF.

6JTQWIJQWV 2007 VJG )TQWR JCU GZGEWVGF QP C PWODGT QH 
RTQLGEVU KPETGCUKPI VJG KPVGTPCN GHHKEKGPE[ QH QWT QTICPK\CVKQP. 
4GUUQWTEGU HQT CRR. 10 O.&−− JCXG DGGP URGPV QP 
FGXGNQROGPV QH OCTMGVU CPF EQPEGRVU GVE., KP RCTVKEWNCT HQT 
−LCGT & −LCGT. +P CFFKVKQP CRR. 3 O.&−− YGTG CNNQECVGF HQT 
OCTMGV FGXGNQROGPV HQT 0KUUCP KP 8KGVPCO, .CQU CPF 
%CODQFKC, YJKEJ CTG JKIJ RQVGPVKCN OCTMGVU HQT VJG )TQWR. 
#U RCTV QH VJKU VJG )TQWR GUVCDNKUJGF C UWDUKFKCT[ KP 8KGVPCO 
WPFGT VJG PCOG /QVQTECTG %Q. .VF.
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«MQPQOKUM WFXKMNKPI K ¾T 2007 (KPCPEKCN FGXGNQROGPV KP [GCT 2007

  

«MQPQOKUM WFXKMNKPI K ¾T 2008 (KPCPEKCN FGXGNQROGPV KP 2008

«XTKIG QRN[UPKPIGT /KUEGNNCPGQWU CFFKVKQPCN KPHQTOCVKQP

- 8KFGPTGUUQWTEGT CH U¿TNKI DGV[FPKPI - −PQYNGFIG TGUUQWTEGU QH URGEKCN UKIPKHKECPEG
- 5¿TNKIG TKUKEK - 5RGEKCN TKUMU
- 2¾XKTMPKPI CH GMUVGTPV OKNLÓ - +ORCEV QP VJG GZVGTPCN GPXKTQPOGPV
- (QTUMPKPIU- QI WFXKMNKPIUCMVKXKVGVGT - 4GUGCTEJ CPF FGXGNQROGPV CEVKXKVKGU

+ 2007 JCT −LCGT )TQWR CTDGLFGV XKFGTG OGF 
D¿TGF[IVKIJGFURTQLGMVGT K RCTVPGTUMCD OGF HQTUMGNNKIG 
QTICPKUCVKQPGT. ’GV CH FKUUG RTQLGMVGT GT HQTDGFTKPI CH 
H¿TFUGNUUKMMGTJGF K #HTKMC JXKNMGV UMGT K UCOCTDGLFG OGF 
&CPKFC QI GV CPVCN DKUVCPFUQTICPKUCVKQPGT.

&WTKPI 2007 −LCGT )TQWR JCU RWV HWTVJGT GORJCUKU QP 
UWUVCKPCDKNKV[ RTQLGEVU KP RCTVPGTUJKRU YKVJ XCTKQWU 
QTICPK\CVKQPU. 1PG QH VJGUG RTQLGEVU KU VJG KORTQXGOGPV QH 
4QCF 5CHGV[ KP #HTKEC YJKEJ KU RGTHQTOGF KP EQQRGTCVKQP YKVJ 
&CPKFC CPF C PWODGT QH FGXGNQROGPV QTICPK\CVKQPU. 

+ 2007 JCT MQPEGTPGP HQMWUGTGV R¾ CV PGFDTKPIG UKP 
DCNCPEGUWO QI JCT UWEEGUHWNFV ILQTV FGVVG RTKO¿TV IGPPGO 
GP TGFWMVKQP CH XCTGNCIGTGV OGF 66 O.&−− (26%). 8K JCT 
IGPGTGTGV 29 O.&−− ECUJ HNQY HTC FTKHVGP QI WFDGVCNV 45.3 
O.&−− K WFD[VVG VKN CMVKQP¿TGTPG, KFGV XK DGVTCIVGFG 
GIGPMCRKVCNGP UQO WPÓFXGPFKI JÓL K HQTJQNF VKN XQTG 
CMVKXKVGVGT. 

&WTKPI 2007 VJG )TQWR JCU HQEWUGF QP TGFWEKPI KVU #UUGVU 
CPF JCU UWEEGGFGF KP FQKPI VJKU RTKOCTKN[ VJTQWIJ C 
TGFWEVKQP QH +PXGPVQTKGU D[ 66 O.&−− (26%). 9G JCXG 
IGPGTCVGF 29 O.&−− %CUJ HNQY HTQO QRGTCVKQPU CPF RCKF 
QWV 45.3 O.&−− VQ QWT UJCTGJQNFGTU KP &KXKFGPFU CU YG 
EQPUKFGTGF VJG ’SWKV[ VQ DG WPPGEGUUCTKN[ JKIJ HQT QWT 
CEVKXKVKGU. 

+ &GEGODGT 2007 JCT UGNUMCDGVU OGFCTDGLFGTG P[VGIPGV 
CMVKGT HQT PQOKPGNV 243 V.&−−. +OKFNGTVKF GT FKUUG HÓTUV 
KPFDGVCNV QI TGIKUVTGTGV UQO P[ CMVKGMCRKVCN K 2008 QI HTGOI¾T 
KMMG CH ¾TUTGIPUMCDGV 2007. /GFCTDGLFGTG GLGT EC. 22% CH 

UGNUMCDGVU CMVKGT.

+P &GEGODGT 2007 GORNQ[GGU JCXG UWDUETKDGF PGY UJCTGU  
HQT PQOKPCN 243 V.&−−. *QYGXGT, VJGUG JCXG QPN[ DGGP RCKF 
CPF TGIKUVGTGF KP 2008 CPF FQ PQV CRRGCT HTQO VJG #PPWCN 
CEEQWPVU 2007. ’ORNQ[GGU QYP CRR. 22% QH VJG EQORCP['U 

UJCTGU.

&GT GT HTC UVCVWUVKFURWPMVGV QI HTGO VKN KFCI KMMG KPFVT¾FV 
HQTJQNF UQO GHVGT XQT QXGTDGXKUPKPI XKN MWPPG HQTT[MMG 
XWTFGTKPIGP CH ¾TUTCRRQTVGP 2007 X¿UGPVNKIV.

0Q GXGPVU JCXG QEEWTTGF CHVGT VJG GPF QH VJG HKPCPEKCN [GCT, 
YJKEJ EQWNF JCXG C OCVGTKCN KPHNWGPEG QP VJG EQORCP['U 
#PPWCN TGRQTV 2007.

+ ¾TUTGIPUMCDUNQXGP GT FGT GPFXKFGTG KPFUCV U¿TNKIG MTCX VKN 
UWRRNGTGPFG KPHQTOCVKQP UQO UMCN CHIKXGU K 
NGFGNUGUDGTGVPKPIGP DGUV¾GPFG CH:

6JG &CPKUJ (KPCPEKCN 5VCVGOGPVU #EV UGVU HWTVJGT URGEKCN 
TGSWKTGOGPVU HQT CFFKVKQPCN KPHQTOCVKQP VQ DG IKXGP KP VJG 
/CPCIGOGPV'U TGXKGY DGKPI:

˙TGVU TGUWNVCV WFIÓT 14.051 V.&−− GHVGT UMCV JXKNMGV 
TGRT¿UGPVGTGT GP HQTDGFTKPI R¾ 32% K HQTJQNF VKN FGV 
HQTGI¾GPFG ¾TU TGUWNVCV R¾ 10.655 V.&−− GHVGT UMCV. 
$GUV[TGNUGP CPUGT FGPPG WFXKMNKPI HQT U¿TFGNGU 
VKNHTGFUUVKNNGPFG.

6JG TGUWNV HQT VJG [GCT YCU 14,051 V.&−− ’CTPKPIU #HVGT 6CZ 
YJKEJ TGRTGUGPVU CP KPETGCUG QH 32% EQORCTGF VQ VJG 
RTGXKQWU [GCTU TGUWNV, YJKEJ YCU 10,655 V.&−− ’CTPKPIU 
#HVGT 6CZ. 6JG $QCTF KU EQPUKFGTKPI VJKU FGXGNQROGPV XGT[ 
UCVKUHCEVQT[.

+ UNWVPKPIGP CH 2007 JCT MQPEGTPGP H¾GV VKNFGNV PCVKQPCNG 
FKUVTKDWVKQPUTGVVKIJGFGT HQT .#0& 418’4 K [FGTNKIGTG 19 
CHTKMCPUMG NCPFG JXQTGHVGT XK JCT TGVVKIJGFGTPG HQT KCNV 36 
NCPFG K 5WD 5CJCTC #HTKMC. 8K CPUGT FGVVG HQT GP XKIVKI 
RNCVHQTO HQT HTGOVKFKI WFXKMNKPI.

.CVG 2007 VJG )TQWR JCU DGGP CNNQECVGF PCVKQPCN FKUVTKDWVKQP 
TKIJVU HQT .#0& 418’4 KP 19 CFFKVKQPCN EQWPVTKGU KP #HTKEC 
YJGTGCHVGT YG CTG JQNFKPI VJG TKIJVU HQT 36 5WD 5CJCTC 
#HTKECP EQWPVTKGU KP VQVCN. 9G UGG VJKU CU CP KORQTVCPV 
RNCVHQTO HQT HWVWTG FGXGNQROGPV.

1XGPP¿XPVG WFXKMNKPIURTQLGMVGT OX. JCT IKXGV MQPEGTPGP GV 
UQNKFV HWPFCOGPV HQT HTGOVKFKI TGPVCDGN X¿MUV. .GFGNUGP 
ÓPUMGT CV WFVT[MMG GP VCM VKN OGFCTDGLFGTPG K XQT XKTMUQOJGF  
FGT JCT FTGXGV FKUUG ¿PFTKPIGT.

6JG CDQXG FGXGNQROGPV RTQLGEVU GVE. JCXG IKXGP VJG 
EQORCP[ C UQNKF DCUKU HQT HWVWTG RTQHKVCDNG ITQYVJ. 
/CPCIGOGPV YQWNF NKMG VQ GZRTGUU QWT VJCPMU VQ VJG RGQRNG 
KP QWT QTICPK\CVKQP HQT FTKXKPI VJGUG EJCPIGU.

4GUWNVCVHQTDGFTKPIGP GT UMGV R¾ VTQFU CH GV HCNF K MQPEGTPGPU 
QOU¿VPKPI R¾ 73 O&−− (9%) KHV. 2006. +CNV 45 O.&−− CH 
QOU¿VPKPIUHCNFGV UM[NFVGU FGXCNWGTKPI CH XQTG X¿UGPVNKIUVG 
JCPFGNUXCNWVCGT ,2; QI 75& QXGTHQT &−− OGF JGPJQNFUXKU 
10% QI 9% K IGPPGOUPKV ¾T/¾T. ’P CPFGP X¿UGPVNKI ¾TUCI GT 
UWURGPUKQP CH OCTMGFU-TGVVKIJGFGT K JXKNMGP HQTDKPFGNUG 
MQPEGTPGP JCT OQFVCIGV RCUUGPFG MQORGPUCVKQPGT, FGT DN.C. 
KPFI¾T WPFGT RQUVGP #PFTG FTKHVUKPFV¿IVGT.

6JG KORTQXGOGPV QH VJG TGUWNVU JCU OCVGTKCNK\GF FGURKVG C 
73 O&−− (9%) TGFWEVKQP KP VJG )TQWR'U 6WTPQXGT. 45 
O.&−− QH VJG FGETGCUG KP UCNGU YGTG ECWUGF D[ 
FGRTGEKCVKQPU QH QWT OCKP VTCFKPI EWTTGPEKGU ,2; CPF 75& 
CICKPUV &−− D[ TGURGEVKXG 10% CPF 9% KP CXGTCIG 
[GCT/[GCT. #PQVJGT UKIPKHKECPV TGCUQP YCU UWURGPUKQP QH 
OCTMGV TKIJVU KP YJKEJ EQPPGEVKQP VJG )TQWR JCU TGEGKXGF 
HCKT EQORGPUCVKQP RC[OGPVU YJKEJ COQPI QVJGT CTG 
KPENWFGF CU 1VJGT QRGTCVKPI KPEQOG.

(QT ¾T 2008 HQTXGPVGT MQPEGTPGP GV [FGTNKIGTG HQTJÓLGV 
TGUWNVCV K HQTJQNF VKN 2007. 8K CIVGT CV HQTVU¿VVG XQTG 
KPXGUVGTKPIGT K OCTMGFU- QI MQPEGRVWFXKMNKPI QI XK CTDGLFGT K 
ÓLGDNKMMGV R¾ U¿TFGNGU KPVGTGUUCPVG OWNKIJGFGT HQT 
KPXGUVGTKPIGT, UQO XKN MWPPG H¾ GP DGV[FGNKI KPFHN[FGNUG R¾ 
MQPEGTPGP.

(QT 2008 VJG )TQWR GZRGEVU C HWTVJGT KPETGCUGF TGUWNV 
EQORCTGF VQ 2007. 9G KPVGPF VQ EQPVKPWG QWT KPXGUVOGPVU KP 
OCTMGV CPF EQPEGRV FGXGNQROGPV CPF YG CTG EWTTGPVN[ 
YQTMKPI QP XGT[ RTQOKUKPI QRRQTVWPKVKGU HQT  KPXGUVOGPVU, 
YJKEJ ECP JCXG C UKIPKHKECPV KORCEV QP VJG )TQWR.
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&GPPG KPHQTOCVKQP HÓNIGT PGFGPHQT. $GNQY RNGCUG HKPF VJKU KPHQTOCVKQP.

8KFGPTGUUQWTEGT CH U¿TNKI DGV[FPKPI

4GFGIÓTGNUG HQT U¿TNKIG TKUKEK QI CHF¿MPKPI 5RGEKCN TKUMU CPF VJGKT EQXGTKPI

2¾XKTMPKPI CH GMUVGTPG OKNLÓ +ORCEV QP VJG GZVGTPCN GPXKTQPOGPV

(QTUMPKPIU- QI WFXKMNKPIUCMVKXKVGVGT 4GUGCTEJ CPF FGXGNQROGPV CEVKXKVKGU

#HTKMCPUMG FCVVGTXKTMUQOJGFGTU TGUWNVCVGT QI GIGPMCRKVCNGT 
QRIÓTGU QI XCNWVCUKMTGU K 75&. −LCGT )TQWR'U X¿TFK CH CMVKGT K 
WFGPNCPFUMG FCVVGTXKTMUQOJGFGT UKMTGU FGNXKUV CH OQFGT-
UGNUMCDGV K &−− XGF XCNWVCN¾P QI UVTCVGIKUMG XCNWVCVGTOKPU-
MQPVTCMVGT R¾ OKPFUV 50% CH CMVKGTPGU DQIHÓTVG X¿TFK.

#HTKECP UWDUKFKCTKGU' TGUWNVU CPF GSWKVKGU CTG OGCUWTGF CPF 
JGFIGF KP 75&. −LCGT )TQWR'U XCNWG QH UJCTGU KP HQTGKIP 
UWDUKFKCTKGU KU RCTVN[ JGFIGF D[ VJG RCTGPV EQORCP[ KP &−− 
VGTOU XKC GZEJCPIG UVCDKNKUCVKQP NQCPU CPF UVTCVGIKE HQTYCTF 
GZEJCPIG EQPVTCEVU HQT CV NGCUV 50% QH VJG UJCTGU' DQQMGF 
XCNWG.

1TICPKUCVKQPGP UÓIGT VKN UVCFKIJGF CV UKMTG QI WFD[IIG XQT 
XKFGP. &GT CTDGLFGU O¾NTGVVGV OGF WFFCPPGNUG QI VT¿PKPI HQT 
CV HQTÓIG XKFGP QI HCUVJQNFG MQORGVGPVG OGFCTDGLFGTG. 

6JG QTICPKUCVKQP KU EQPVKPQWUN[ UGGMKPI VQ UGEWTG CPF 
GZVGPF QWT MPQYNGFIG. ’FWECVKQP CPF VTCKPKPI KU EQPUEKQWUN[ 
CRRNKGF VQ KPETGCUG MPQYNGFIG CPF TGVCKP EQORGVGPV 
GORNQ[GGU. 

8¿UGPVNKIG VTCPUCMVKQPUDCUGTGFG XCNWVCTKUKEK CHF¿MMGU 
NÓDGPFG HQT CV JQNFG GP NCX TKUKMQRTQHKN HQT MQOOGTEKGNNG 
XCNWVCTKUKEK. 

5KIPKHKECPV VTCPUCEVKQP-DCUGF GZEJCPIG TCVG TKUMU CTG DGKPI 
JGFIGF KP QTFGT VQ MGGR NQY GZRQUWTGU QP EQOOGTEKCN 
GZEJCPIG TCVG TKUMU.

−QPEGTPGP CTDGLFGT U[UVGOCVKUM OGF TKUKMQUV[TKPI OGF UKIVG 
R¾ TGFWMVKQP, URTGFPKPI QI HQTUKMTKPICHF¿MPKPI CH TKUKEK.

6JG )TQWR KU YQTMKPI U[UVGOCVKECNN[ YKVJ TKUM OCPCIGOGPV 
YKVJ VJG CKO QH CEJKGXKPI C TGFWEVKQP, URTGCF CPF KPUWTCPEG 
QH TKUMU.

2¾ ITWPF CH MQPEGTPGPU OCTMGFUHQMWUGTKPI R¾ 
WFXKMNKPIUNCPFG CPUGU NCPFGTKUKEK QI XCNWVCTKUKEK UQO U¿TNKIG 
HQT XKTMUQOJGFGP WFQXGT FG CNOKPFGNKIV HQTGMQOOGPFG TKUKEK 
KPFGPHQT CWVQOQVKX JCPFGN QI FKUVTKDWVKQP.

)KXGP VJG )TQWR'U OCTMGV HQEWU QP FGXGNQRKPI EQWPVTKGU YG 
EQPUKFGT EQWPVT[ TKUMU CPF GZEJCPIG TCVG TKUMU VQ DG QH 
URGEKCN KORQTVCPEG VQ VJG EQORCP[ KP CFFKVKQP VQ QTFKPCT[ 
CEEGRVGF TKUMU YKVJKP CWVQOQVKXG VTCFG CPF FKUVTKDWVKQP.

−QPEGTPGPU HKPCPUKGNV X¿UGPVNKIUVG NCPFGTKUKEK GT R¾ 
/Q\CODKSWG QI 7ICPFC. &GT GT VGIPGV HQTUKMTKPI OQF 
RQNKVKUMG TKUKEK R¾ XCTGNCITG, UQO F¿MMGT K VKNH¿NFG CH MTKI GNNGT 
MQPHKUMCVKQP. ’PFXKFGTG GT FGT VGIPGV HQTUKMTKPIGT, UQO FGNXKUV 
CHF¿MMGT RQNKVKUMG TKUKEK R¾ OQFGTUGNUMCDGVU CMVKGT K P¿XPVG 
FCVVGTXKTMUQOJGFGT.

6JG )TQWR'U HKPCPEKCNN[ OQUV UKIPKHKECPV EQWPVT[ TKUMU CTG KP 
/Q\CODKSWG CPF 7ICPFC. +PUWTCPEG JCU DGGP VCMGP QWV 
CICKPUV RQNKVKECN TKUMU VQ KPXGPVQTKGU YKVJ C EQXGT KP VJG GXGPV 
QH YCT QT EQPHKUECVKQP. +PUWTCPEGU JCXG CNUQ DGGP VCMGP QWV 
VQ RCTVN[ EQXGT QH RQNKVKECN TKUMU QP VJG RCTGPV EQORCP['U 
UJCTGU KP VJGUG UWDUKFKCTKGU.

6JG )TQWR'U CEVKXKVKGU UGV URGEKCN FGOCPFU VQ MPQYNGFIG 
TGUQWTEGU. 6JG OQUV KORQTVCPV EQORGVGPEKGU CTG NCPIWCIG 
UMKNNU CPF OWNVKEWNVWTCN EQQRGTCVKQP, TGNCVKQPUJKR DWKNFKPI YKVJ 
ENKGPVU, GZRGTKGPEG YKVJ KPVGTPCVKQPCN VTCFG KP FGXGNQRKPI 
EQWPVTKGU, KPPQXCVKQP, MPQYNGFIG QH VJG CWVQOQVKXG UGEVQT 
CPF EQQRGTCVKQP YKVJ ECT OCPWHCEVWTGTU.

5GNUMCDGVU XKTMUQOJGF UVKNNGT U¿TNKIG MTCX VKN XKFGPTGU-
UQWTEGT. &G XKIVKIUVG MQORGVGPEGT GT URTQI QI OWNVKMWNVWTGNV 
UCOCTDGLFG, TGNCVKQPUUMCDPKPI OGF MWPFGT, GTHCTKPI OGF 
KPVGTPCVKQPCN JCPFGN K WFXKMNKPIUNCPFG, KPPQXCVKQP UCOV 
MGPFUMCD VKN DKNDTCPEJGP QI UCOCTDGLFG OGF DKNRTQFWEGPVGT.

−PQYNGFIG TGUQWTEGU QH URGEKCN UKIPKHKECPEG

5QO JCPFGNUXKTMUQOJGF DGUV¾T MQPEGTPGPU HQTUMPKPIU- QI 
WFXKMNKPIUCMVKXKVGVGT CH MQPEGRVWFXKMNKPI, FGT IGPPGOHÓTGU 
MQPVKPWGTNKIV.

#U C VTCFG DWUKPGUU VJG )TQWR'U TGUGCTEJ CPF FGXGNQROGPV 
CEVKXKVKGU EQPUKUV QH EQPEGRV FGXGNQROGPV, YJKEJ KU 
RGTHQTOGF EQPVKPQWUN[.

8K VCIGT XQT XKTMUQOJGFU UQEKCNG CPUXCTNKIJGF UGTKÓUV QI 
CTDGLFGT MQPUVCPV HQT CV HQTDGFTG XQT QRVT¿FGP. 8QT 
VKNVT¿FGNUG CH (0'U )NQDCN %QORCEV GT GV TGFUMCD VKN CV 
UWRRQTVGTG XQTG DGUVT¿DGNUGT QIU¾ K FGP JGPUGGPFG.

9G VCMG QWT %QTRQTCVG 5QEKCN 4GURQPUKDKNKV[ UGTKQWUN[ CPF 
CTG EQPUVCPVN[ UVTKXKPI VQ KORTQXG QWT RGTHQTOCPEG. 1WT 
UKIPCVWTG VQ VJG 70 )NQDCN %QORCEV KU C VQQN VQ UWRRQTV QWT 
GHHQTVU CNUQ KP VJCV TGURGEV.

8KTMUQOJGFGP FTKXGT X¿TMUVGFUCMVKXKVGVGT. −QPEGTPGP JCT 
UVKNNGV JÓLG MTCX VKN XQTV XKTMG D¾FG K HQTO CH CTDGLFUOKNLÓ QI 
R¾XKTMPKPIGT CH GMUVGTPV OKNLÓ. + FG NCPFG, JXQT MQPEGTPGP 
CTDGLFGT, GT XQT UVCPFCTF JÓLGTG GPF FGP PQTOCNG UVCPFCTF K 
FG WFXKMNKPIUNCPFG. 

6JG EQORCP[ JCU YQTMUJQR CEVKXKVKGU. 6JG )TQWR JCU UGV C 
JKIJ UVCPFCTF HQT QWT CEVKXKVKGU, DQVJ KP VJG HQTO QH VJG 
YQTMKPI GPXKTQPOGPV CPF KORCEVU QP VJG GPXKTQPOGPV KP 
IGPGTCN. +P VJG EQWPVTKGU YJGTG VJG )TQWR KU CEVKXG, QWT 
UVCPFCTF KU KP GZEGUU QH VJG PQTOCN UVCPFCTF KP FGXGNQRKPI 
EQWPVTKGU. 



2GPIGUVTÓOUQRIÓTGNUG %CUJ HNQY UVCVGOGPV 8
&−− 1,000

−QPEGTP / )TQWR
2007 2006

 
$TWVVQHQTVLGPGUVG )TQUU EQPVTKDWVKQP 86.763 85.258

7FUMWFV KPFV¿IVUHÓTUGN CH MWTUTGIWNGTKPIGT, &GHGTTGF KPEQOG QH GZEJCPIG TCVG CFLWUVOGPVU,

KPFTGIPGV K GIGPMCRKVCNGP TGEQIPK\GF QP GSWKV[ -6.811 9.132

−WTUTGIWNGTKPI CH GIGPMCRKVCN ’ZEJ. TCVG CFL. QH ’SWKV[   

K FCVVGTUGNUMCDGT GVE. KP UWDUKFKCTKGU GVE. -5.806 -1.400

2GTUQPCNGWFIKHVGT 5VCHH GZRGPUGU -51.480 -52.980

(KPCPUKGNNG RQUVGT (KPCPEKCN KVGOU -8.707 -9.997

4GUWNVCVGVU NKMXKFKVGVUXKTMPKPI %CUJ HNQY HTQO RTQHKV CPF NQUU 13.959 30.013

$GVCNVG UMCVVGT 6CZGU RCKF -3.857 -8.987

¨PFTKPI K QOU¿VPKPIUCMVKXGT: %JCPIG KP EWTTGPV CUUGVU:

  8CTGDGJQNFPKPIGT   +PXGPVQTKGU 66.179 -41.510
  6KNIQFGJCXGPFG HTC UCNI   6TCFG TGEGKXCDNG -13.002 32.773

  6KNIQFG JQU CUUQEKGTGFG UGNUMCDGT   4GEGKXCDNGU QP CUUQEKCVGF EQOR. 47 -47

  2GTKQFGCHIT¿PUPKPIURQUVGT   2TGRCKF GZRGPUGU 972 -1.517

  #PFTG VKNIQFGJCXGPFGT   1VJGT XCTKQWU QWVUVCPFKPIU 11.944 -5.539

¨PFTKPI K MQTVHTKUVGV I¿NF: %JCPIG KP UJQTV-VGTO FGDV:

  (QTWFDGVCNKPIGT HTC MWPFGT   2TGRC[OGPVU HTQO EWUVQOGTU -4.637 -3.087

  .GXGTCPFÓTI¿NF   2C[CDNG VQ UWRRNKGTU -41.846 3.302

  2GTKQFGCHIT¿PUPKPIURQUVGT   #EETWCNU CPF FGHGTTGF KPEQOG -770 1.261

  #PFGP I¿NF   1VJGT CEEQWPVU RC[CDNG 6 4.666

2GPIGUVTÓO HTC FTKHV %CUJ HNQY HTQO QRGTCVKQPU 28.995 11.328

−ÓD CH OCVGTKGNNG CPN¿IUCMVKXGT +PXGUVOGPVU KP VCPIKDNG CUUGVU -9.658 -5.434
5CNI CH OCVGTKGNNG CPN¿IUCMVKXGT 5CNG QH VCPIKDNG CUUGVU 12.034 6.010

+PXGUVGTKPI K CUUQEKGTGV UGNUMCD +PXGUVOGPV KP CUUQEKCVGF EQORCP[ 0 -1.200
+PXGUVGTKPIU RGPIGUVTÓOOG %CUJ HNQY HTQO KPXGUVOGPVU 2.376 -624

$GVCNV WFD[VVG VKN CMVKQP¿TGT 2CKF FKXKFGPF VQ UJCTGJQNFGTU -45.309 -13.500

−CRKVCNKPFUMWF XGF GOKUUKQP +PETGCUG QH ECRKVCN KP RCTGPV EQORCP[ 0 784

#HFTCI R¾ N¾P 4GRC[OGPV QP NQCPU -4.709 -10.303

2GPIGUVTÓO HTC HKPCPUKGTKPI %CUJ HNQY HTQO HKPCPEKCN KVGOU -50.018 -23.019

˙TGVU RGPIGUVTÓOOG, PGVVQ %CUJ HNQY QH VJG [GCT, PGV -18.647 -12.315
.KMXKFKVGV RTKOQ .KSWKF HWPFU, DGIKPPKPI QH VJG [GCT -115.936 -103.621

.KMXKFKVGV WNVKOQ .KSWKF HWPFU, GPF QH VJG [GCT -134.583 -115.936

5RGEKHKEGTGU UQO HÓNIGT: 5RGEKHKGF CU HQNNQYU:

  .KMXKFG OKFNGT   .KSWKF HWPFU 6.440 4.859

  $CPMI¿NF   $CPM FGDVU -141.023 -120.795

0GVVQNKMXKFKVGV WNVKOQ .KSWKF HWPFU PGV, GPF QH VJG [GCT -134.583 -115.936



4GUWNVCVQRIÓTGNUG 1. LCPWCT - 31. FGEGODGT 2007
2TQHKV CPF NQUU CEEQWPV 1UV ,CPWCT[ - 31UV &GEGODGT 2007 9
&−− 1,000
 /QFGTUGNUMCD −QPEGTP

0QVG  2CTGPV EQORCP[ )TQWR

2007 2006 2007 2006
  

1 0GVVQQOU¿VPKPI 0GV VWTPQXGT 259.125 136.230 715.974 788.542

2 #PFTG FTKHVUKPFV¿IVGT 1VJGT QRGTCVKPI KPEQOG 52.398 41.108 15.358 2.129

8CTGHQTDTWI %QUV QH IQQFU UQNF -239.891 -127.340 -603.797 -662.688

#PFTG GMUVGTPG WFIKHVGT  1VJGT GZVGTPCN GZRGPUGU -26.670 -17.408 -40.772 -42.725

$TWVVQHQTVLGPGUVG )TQUU EQPVTKDWVKQP 44.962 32.590 86.763 85.258
3 2GTUQPCNGWFIKHVGT 5VCHH GZRGPUGU -40.881 -29.766 -51.480 -52.980

4 #HUMTKXPKPIGT  &GRTGEKCVKQPU -1.349 -2.285 -4.193 -5.558
4GUWNVCV HÓT TGPVGT QI UMCV ’CTPKPIU DGHQTG KPVGTGUV CPF VCZ (’$+6) 2.732 539 31.090 26.720

5
 24.760 19.333 0 0
5 4GUWNVCVCPFGN K CUUQE. UGNUMCDGT 5JCTG QH RTQHKV KP CUUQEKCVGF EQORCPKGU -465 -263 -465 -263

6 4GPVGKPFV¿IVGT Q.NKIP. (KPCPEKCN KPEQOG 699 816 742 1.870

6 4GPVGWFIKHVGT Q.NKIP. (KPCPEKCN GZRGPUGU -5.807 -3.965 -9.449 -11.867

4GUWNVCV HÓT UMCV ’CTPKPIU DGHQTG VCZ (’$6) 21.919 16.460 21.918 16.460
7 5MCV CH ¾TGVU TGUWNVCV 6CZ QP EWTTGPV [GCTU RTQHKV 1.196 1.353 -7.985 -5.877

5 5MCV CH CUUQE. UGNUMCDGTU TGUWNVCV 6CZ QP CUUQE. EQORCPKGU RTQHKV 118 72 118 72

7 5MCV CH FCVVGTUGNUMCDGTU TGUWNVCV 6CZ QP UWDUKFKCTKGU RTQHKVU -9.182 -7.230 0 0

 

˙4’65 4’57.6#6 ’#40+0)5 #(6’4 6#: (’#6) 14.051 10.655 14.051 10.655
  

(QTUNCI VKN TGUWNVCVHQTFGNKPI: 2TQRQUGF FKUVTKDWVKQP QH RTQHKV:   

7FD[VVG &KXKFGPFU 5.589 27.414 5.589 27.414
&CVVGTUGNUMCDUTGUGTXG 5WDUKFKCTKGU TGXCNWCVKQP UWTRNWU -1.503 -219 0 0

1XGTHÓTV QXGTUMWF 4GUWNV ECTTKGF HQTYCTF 9.965 -16.540 8.462 -16.759

14.051 10.655 14.051 10.655

4GUWNVCVCPFGN K FCVVGTUGNUMCDGT       

(HÓT UMCV)

5JCTG QH RTQHKV KP UWDUKFKCTKGU

(DGHQTG VCZ)



$CNCPEG RT. 31. FGEGODGT 2007
$CNCPEG UJGGV CU RGT 31UV &GEGODGT 2007 10
&−− 1,000

/QFGTUGNUMCD −QPEGTP
0QVG   2CTGPV EQORCP[ )TQWR

#MVKXGT #UUGVU FGE-07 FGE-06 FGE-07 FGE-06

)QQFYKNN )QQFYKNN 0 0 0 137
8 +OOCVGTKGNNG CPN¿IUCMVKXGT +PVCPIKDNG HKZGF CUUGVU 0 0 0 137

)TWPFG QI D[IPKPIGT .CPF CPF DWKNFKPIU 20.509 30.124 38.878 47.061

/CUMKPGT QI KPXGPVCT /CEJKPGT[ CPF GSWKROGPV 1.301 1.242 2.572 2.276

(KTOCDKNGT %QORCP[ ECTU 450 779 4.364 5.161
8 /CVGTKGNNG CPN¿IUCMVKXGT 6CPIKDNG HKZGF CUUGVU 22.260 32.145 45.814 54.498

10 7FUMWFVG UMCVVG CMVKXGT &GHGTTGF VCZ CUUGVU 0 0 162 0

5 +PXGUVGTKPIGT K CUU. XKTMUQOJGFGT +PXGUVOGPVU KP CUU. GPVGTRTKUGU 781 1.009 781 1.009
5 −CRKVCNCPFGNG K FCVVGTUGNUMCDGT 5JCTGU KP UWDUKFKCTKGU 102.100 128.104 0 0

(KPCPUKGNNG CPN¿IUCMVKXGT (KPCPEKCN HKZGF CUUGVU 102.881 129.113 943 1.009

#PN¿IUCMVKXGT KCNV 6QVCN HKZGF CUUGVU 125.141 161.258 46.757 55.644

8CTGDGJQNFPKPIGT +PXGPVQTKGU 31.995 17.538 183.621 249.800

6KNIQFGJCXGPFGT HTC UCNI 6TCFG TGEGKXCDNGU 20.165 111 107.580 94.578

6KNIQFG JQU FCVVGTUGNUMCDGT 4GEGKXCDNGU QP UWDUKFKCTKGU 46.040 65.273 0 0

6KNIQFG JQU CUUQEKGTGFG UGNUMCDGT 4GEGKXCDNGU QP CUUQEKCVGF EQOR. 0 47 0 47

12 6KNIQFGJCXGPFG UGNUMCDUUMCV %QTRQTCVKQP VCZ TGEGKXCDNGU 0 3.482 0 311
2GTKQFGCHIT¿PUPKPIURQUVGT 2TGRCKF GZRGPUGU 740 744 740 1.712

#PFTG VKNIQFGJCXGPFGT 1VJGT TGEGKXCDNGU 3.368 2.144 5.797 12.311

6KNIQFGJCXGPFGT #EEQWPVU TGEGKXCDNGU 70.313 71.801 114.117 108.959
 

.KMXKFG DGJQNFPKPIGT .KSWKF HWPFU 401 530 6.440 4.859

1OU¿VPKPIUCMVKXGT KCNV 6QVCN EWTTGPV CUUGVU 102.709 89.869 304.178 363.618

#−6+8’4 + #.6 616#. #55’65 227.850 251.127 350.935 419.262



$CNCPEG RT. 31. FGEGODGT 2007
$CNCPEG UJGGV CU RGT 31UV &GEGODGT 2007 11
&−− 1,000

  /QFGTUGNUMCD −QPEGTP
0QVG   2CTGPV EQORCP[ )TQWR

2CUUKXGT .KCDKNKVKGU FGE-07 FGE-06 FGE-07 FGE-06

9 5GNUMCDUMCRKVCN 5JCTG ECRKVCN 13.730 13.730 13.730 13.730

&CVVGTUGNUMCDUTGUGTXG 5WDUKFKCTKGU TGXCNWCVKQP UWTRNWU 26.224 39.128 0 0

1XGTHÓTV QXGTUMWF 4GUWNV ECTTKGF HQTYCTF 38.251 44.809 62.599 77.576

7TGCNKUGTGV MWTUTGI. R¾ UKMTKPI CH 

HTGOVKFKIG VTCPUCMVKQPGT -73 302 1.803 6.663

7FD[VVG HQT ¾TGV &KXKFGPF HQT VJG [GCT 5.589 24.714 5.589 24.714

’IGPMCRKVCN KCNV 6QVCN GSWKV[ 83.721 122.683 83.721 122.683

10 *GPU¿VVGNUG VKN WFUMWFV UMCV 2TQXKUKQP HQT FGHGTTGF VCZ 9.202 9.199 10.602 12.070

 2TKQTKVGVUI¿NF /QTVICIG FGDV 4.720 7.084 4.720 7.084

 #PFTG MTGFKVKPUVKVWVVGT 1VJGT ETGFKV KPUVKVWVKQPU 3.479 3.664 3.479 3.664

11 .CPIHTKUVGV I¿NF KCNV 6QVCN NQPI VGTOGF NKCDKNKVKGU 8.199 10.748 8.199 10.748

11 0¿UVG ¾TU CHFTCI R¾ NCPIHTKUVGV 0GZV [GCTU KPUVCNNOGPVU QP NQPI-

I¿NF VGTOGF FGDV 228 1.358 228 2.388

(QTWFDGVCNKPIGT HTC MWPFGT 2TGRC[OGPVU HTQO EWUVQOGTU 2.768 2.508 23.166 27.803

)¿NF VKN VKNMP[VVGFG XKTMUQOJGFGT 2C[CDNG VQ UWDUKFKCTKGU 31.875 53.866 0 0

12 5M[NFKI UGNUMCDUUMCV %QTRQTCVKQP VCZ RC[CDNG 555 0 3.797 113
.GXGTCPFÓTI¿NF 2C[CDNG VQ UWRRNKGTU 8.430 10.681 49.318 91.164

#PFGP I¿NF 1VJGT CEEQWPVU RC[CDNG 15.842 11.982 30.390 30.237

2GTKQFGCHIT¿PUPKPIURQUVGT #EETWCNU CPF FGHGTTGF KPEQOG 491 1.261 491 1.261

$CPMI¿NF $CPM FGDVU 66.539 26.841 141.023 120.795

−QTVHTKUVGV I¿NF KCNV 6QVCN EWTTGPV NKCDKNKVKGU 126.728 108.497 248.413 273.761

 

2#55+8’4 + #.6 616#. .+#$+.+6+’5 227.850 251.127 350.935 419.262

13 2CPVU¿VPKPIGT 2CYPKPIU

14 .GCUKPIHQTRNKIVGNUGT .GCUKPI EQOOKVOGPVU

15 ’XGPVWCNHQTRNKIVKIGNUGT %QPVKPIGPV NKCDKNKVKGU
16 0¿TVUV¾GPFG RCTVGT 4GNCVGF RCTVKGU
17 4GXKUKQPUJQPQTCT #WFKVQT'U HGG

7PTGCNKUGF GZEJ. CFL. QP JGFIKPI 

QH HWVWTG VTCPUCEVKQPU



¨PFTKPIGT K GIGPMCRKVCNGP, OQFGTUGNUMCD
5VCVGOGPV QH EJCPIGU KP GSWKV[, RCTGPV EQORCP[ 12

&−− 1,000

7TGCNKUGTGV

/QFGTUGNUMCD &CVVGTUGN- MWTUTGI. R¾ (QTGUN¾GV

2CTGPV EQORCP[ 5GNUMCDU- UMCDUTG- HTGOVKFKIG 1XGTHÓTV WFD[VVG ’IGPMCR.

MCRKVCN UGTXG VTCPUCMVKQPGT QXGTUMWF HQT ¾TGV K CNV

7PTGCNKUGF

GZEJ.CFL.

5WDUKFKCTKGU QP JGFIKPI 4GUWNV 2TQRQUGF

5JCTG TGXCNWCVKQP QH HWVWTG ECTTKGF FKXKFGPF 6QVCN

ECRKVCN UWTRNWU VTCPUCEVKQPU HQTYCTF HQT VJG [GCT GSWKV[

5CNFQ  1. LCPWCT 2006

$CNCPEG 1 ,CPWCT[ 2006 13.500 35.474 0 60.795 10.800 120.569

7FDGVCNV WFD[VVG

&KXKFGPF RCKF 0 0 0 0 -10.800 -10.800

’OKUUKQP

’OKUUKQP 230 0 0 554 0 784

8CNWVCMWTUTGIWNGTKPI CH MCRKVCNCPFGNG K FCVVGTUGNUM.

’ZEJCPIG TCVG CFLWUVOGPVU QH UJCTGU KP UWDU. 0 -2.137 0 0 0 -2.137

¨PFTKPI K WTGCNKUGTGV JGFIKPI

%JCPIG KP WPTGCNKUGF JGFIKPI 0 6.010 302 0 0 6.312

(QTUNCI VKN TGUWNVCVHQTFGNKPI

2TQRQUGF FKUVTKDWVKQP QH RTQHKV 0 -219 0 -16.540 27.414 10.655

7FDGVCNV  GMUVTCQTFKP¿TV WFD[VVG

’ZVTCQTFKPCT[ FKXKFGPF RCKF 0 0 0 0 -2.700 -2.700

5CNFQ  31. FGEGODGT 2006

$CNCPEG 31 &GEGODGT 2006 13.730 39.128 302 44.809 24.714 122.683

7FDGVCNV WFD[VVG CH TGUWNVCVHQTFGNKPI

&KXKFGPF RCKF QH RTQHKV FKUVTKDWVKQP 0 0 0 0 -24.714 -24.714

7FDGVCNV  GMUVTCQTFKP¿TV WFD[VVG

’ZVTCQTFKPCT[ FKXKFGPF RCKF 0 0 0 -20.595 0 -20.595

8CNWVCMWTUTGIWNGTKPI CH MCRKVCNCPFGNG K FCVVGTUGNUM.

’ZEJCPIG TCVG CFLWUVOGPVU QH UJCTGU KP UWDU. 0 -6.916 0 4.072 0 -2.844

¨PFTKPI K WTGCNKUGTGV JGFIKPI

%JCPIG KP WPTGCNKUGF JGFIKPI 0 -4.485 -375 0 0 -4.860

(QTUNCI VKN ¾TGVU TGUWNVCVHQTFGNKPI

2TQRQUGF FKUVTKDWVKQP QH EWTTGPV [GCTU RTQHKV 0 -1.503 0 9.965 5.589 14.051

5CNFQ  31. FGEGODGT 2007

$CNCPEG 31 &GEGODGT 2007 13.730 26.224 -73 38.251 5.589 83.721



¨PFTKPIGT K GIGPMCRKVCNGP, MQPEGTP

5VCVGOGPV QH EJCPIGU KP GSWKV[, )TQWR 13
&−− 1,000

−QPEGTP

)TQWR
7TGCNKUGTGV

MWTUTGI. R¾ (QTGUN¾GV

5GNUMCDU- 1XGTHÓTV HTGOVKFKIG WFD[VVG ’IGPMCR.

MCRKVCN QXGTUMWF VTCPUCMVKQPGT HQT ¾TGV K CNV

7PTGCNKUGF

GZEJ.CFL.

4GUWNV QP JGFIKPI 2TQRQUGF

5JCTG ECTTKGF QH HWVWTG FKXKFGPF 6QVCN

ECRKVCN HQTYCTF VTCPUCEVKQPU HQT VJG [GCT GSWKV[

5CNFQ  1. LCPWCT 2006
$CNCPEG 1 ,CPWCT[ 2006 13.500 95.918 351 10.800 120.569

7FDGVCNV WFD[VVG

&KXKFGPF RCKF 0 0 0 -10.800 -10.800

’OKUUKQP

’OKUUKQP 230 554 0 0 784

8CNWVCMWTUTGI. CH PGVVQCMVKXGT K FCVVGTUGNUM.

’ZEJCPIG TCVG CFLWUVO. QH 0GV CUUGVU KP UWDU. 0 -2.137 0 0 -2.137

¨PFTKPI K WTGCNKUGTGV JGFIKPI

%JCPIG KP WPTGCNKUGF JGFIKPI 0 0 6.312 0 6.312

(QTUNCI VKN TGUWNVCVHQTFGNKPI

2TQRQUGF FKUVTKDWVKQP QH RTQHKV 0 -16.759 0 27.414 10.655

7FDGVCNV  GMUVTCQTFKP¿TV WFD[VVG

’ZVTCQTFKPCT[ FKXKFGPF RCKF 0 0 0 -2.700 -2.700

5CNFQ  31. FGEGODGT 2006
$CNCPEG 31 &GEGODGT 2006 13.730 77.576 6.663 24.714 122.683

7FDGVCNV WFD[VVG CH TGUWNVCVHQTFGNKPI

&KXKFGPF RCKF QH RTQHKV FKUVTKDWVKQP 0 0 0 -24.714 -24.714

7FDGVCNV  GMUVTCQTFKP¿TV WFD[VVG

’ZVTCQTFKPCT[ FKXKFGPF RCKF 0 -20.595 0 0 -20.595

8CNWVCMWTUTGI. CH PGVVQCMVKXGT K FCVVGTUGNUM.

’ZEJCPIG TCVG CFLWUVO. QH 0GV CUUGVU KP UWDU. 0 -2.844 0 0 -2.844

¨PFTKPI K WTGCNKUGTGV JGFIKPI

%JCPIG KP WPTGCNKUGF JGFIKPI 0 0 -4.860 0 -4.860

(QTUNCI VKN TGUWNVCVHQTFGNKPI

2TQRQUGF FKUVTKDWVKQP QH RTQHKV 0 8.462 0 5.589 14.051

5CNFQ  31. FGEGODGT 2007
$CNCPEG 31 &GEGODGT 2007 13.730 62.599 1.803 5.589 83.721
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/QFGTUGNUMCD −QPEGTP
2CTGPV EQORCP[ )TQWR

1 5GIOGPVQRN[UPKPIGT 5GIOGPV KPHQTOCVKQP

2007 2006 2007 2006

0GVVQQOU¿VPKPI R¾ CMVKXKVGVGT 0GV VWTPQXGT D[ CEVKXKVKGU
+PV. 5CNI #KF & &GXGNQROGPV +PV. 5CNGU #KF & &GXGNQROGPV 77.636 0 445.990 593.284
0CVKQPCN &KUVTKDWVKQP 0CVKQPCN &KUVTKDWVKQP 181.489 136.230 269.984 195.258

+CNV 6QVCN 259.125 136.230 715.974 788.542

2 #PFTG FTKHVUKPFV¿IVGT 1VJGT QRGTCVKPI KPEQOG

49.289 34.852 0 0
0 5.768 0 0

)GXKPUV XGF UCNI CH GLGPFQOOG )CKP HTQO UCNG QH RTQRGTVKGU 717 0 717 0

2.392 488 14.641 2.129

52.398 41.108 15.358 2.129

3 2GTUQPCNG WFIKHVGT 5VCHH GZRGPUGU

)CIG VKN FKTGMVKQP 5CNCTKGU VQ OCPCIGOGPV 4.065 5.589 4.065 5.589
$GUV[TGNUGUJQPQTCT &KTGEVQTU HGGU 529 283 529 283
.ÓP QI ICIGT, CPFTG CPUCVVG 5CNCTKGU CPF YCIGU GORNQ[GGU 34.084 22.292 43.572 43.060
2GPUKQPGT 2GPUKQPU 1.171 610 1.757 1.930
«XTKIG RGTUQPCNGWFIKHVGT 1VJGT UVCHH GZRGPUGU 1.032 992 1.557 2.118

40.881 29.766 51.480 52.980
)GPPGOUPKVNKIV CPVCN HWNFVKFU- #XGTCIG PWODGT QH HWNN-VKOG
DGUM¿HVKIGFG GORNQ[GGU 77 58 216 213

4 #HUMTKXPKPIGT &GRTGEKCVKQPU

 
)QQFYKNN )QQFYKNN 0 0 137 192
’LGPFQOOG .CPF CPF DWKNFKPIU 781 868 2.005 2.180
/CUMKPGT QI KPXGPVCT /CEJKPGT[ CPF GSWKROGPV 439 378 911 1.152
(KTOCDKNGT %QORCP[ ECTU 143 583 1.470 1.905
6CD/IGXKPUV UCNI CH CPN¿IUCMVKXGT .QUU/RTQHKV, UCNG QH VCPIKDNG CUUGVU -14 456 -330 129

1.349 2.285 4.193 5.558

#FOKPKUVTCVKQPUDKFTCI HTC FCVVGTUGNUMCDGT 

−QOOKUUKQPU KPFV¿IVGT, TGHWUKQPGT QI 
GTUVCVPKPI O.X.

/CPCIGOGPV HGGU HTQO 
UWDUKFKCTKGU

%QOOKUUKQP KPEQOG, TGHWPFU CPF 
EQORGPUCVKQP GVE.

+PVGTPCN EQUV TGHWPFU+PVGTPG QOMQUVPKPIUTGHWUKQPGT
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5 (KPCPUKGNNG CPN¿IUCMVKXGT (KPCPEKCN HKZGF CUUGVU

/QFGTUGNUMCD
2CTGPV EQORCP[

+PXGUVGTKPIGT K −CRKVCNCPFGNG

CUU. XKTMUQOJGFGT K FCVVGTUGNUMCDGT

+PXGUVOGPVU KP 5JCTGU KP

CUU. GPVGTRTKUGU UWDUKFKCTKGU

#PUMCHHGNUGUUWO: 2WTEJCUG XCNWG:
2TKOQ #V VJG DGIKPPKPI QH VJG [GCT 1.200 88.976
˙TGVU VKNICPIG #FFKVKQPU 0 526
˙TGVU CHICPI KHO. HWUKQP &KURQUCNU QP OGTIGT 0 -13.627
7NVKOQ ’PF QH VJG [GCT 1.200 75.875

1RUMTKXPKPIGT: 4GXCNWCVKQPU:
2TKOQ #V VJG DGIKPPKPI QH VJG [GCT -191 39.128
8CNWVCMWTUTGIWNGTKPI ’ZEJCPIG TCVG CFLWUVOGPV 0 -7.476
˙TGVU CHICPI KHO. HWUKQP &KURQUCNU QP OGTIGT 0 -2.465
−CRKVCNTGIWNGTKPIGT %CRKVCN CFLWUVOGPVU 119 0
#PFGN CH TGUWNVCV HÓT UMCV 5JCTG QH TGUWNV DGHQTG VCZ -465 24.760
#PFGN CH UMCV 5JCTG QH VCZ 118 -7.664
¨PFTKPI K WTGCNKUGTGFG %JCPIG KP WPTGCNKUGF 
MWTUTGIWNGTKPIGT GZJCPIG TCVG CFLWUVOGPV 0 -4.485
¨PFTKPI K KPVGTP CXCPEG R¾ 
XCTGNCITG

%JCPIG KP KPVGTPCN 
RTQHKV QP KPXGPVQTKGU 0 -573

/QFVCIGV WFD[VVG &KXKFGPFU TGEGKXGF 0 -15.000
7NVKOQ ’PF QH VJG [GCT -419 26.225

$QIHÓTV X¿TFK WNVKOQ $QQM XCNWG GPF QH VJG [GCT 781 102.100

0

  
−CRKVCNCPFGNG K FCVVGTUGNUMCDGT 5JCTGU KP UWDUKFKCTKGU

’LGTCPFGN
0CXP / 0COG #FTGUUG / #FFTGUU .CPF / EQWPVT[ 1YPGTUJKR

&CVVGTUGNUMCDGT / 5WDUKFKCTKGU
−LCGT & −LCGT #/5 )TÓPPGOQUGXGL 6, 5700 5XGPFDQTI &GPOCTM 100 %
#WVQ 6TCFKPI &GPOCTM #/5 K NKMXKFCVKQP )TÓPPGOQUGXGL 6, 5700 5XGPFDQTI &GPOCTM 100 %
#WVQOQVKXG ’ZRQTV 5WRRNKGU .VF. #DDG[ *QWUG, 9G[DTKFIG, 5WTTG[, −613 166 7PKVGF −KPIFQO 100 %
#’5 −LCGT .VF. #DDG[ *QWUG, 9G[DTKFIG, 5WTTG[, −613 166 7PKVGF −KPIFQO 100 %
#’5 5WRRQTV .VF. #DDG[ *QWUG, 9G[DTKFIG, 5WTTG[, −613 166 7PKVGF −KPIFQO 100 %
/QVQTECTG 7ICPFC .VF. ,KPLC 4QCF 95, −CORCNC 7ICPFC 100 %
/QVQTECTG .FC. 4WC 2CWNKPQ FQU 5CPVQU )KN, /CRWVQ /Q\CODKSWG 100 %
−LCGT )TQWR 75 +PE. 1601 0QTVJ −GPV 5V. 5WKVG 100, 7PKVGF 5VCVGU 100 %

 #TNKPIVQP,  8# 22209
/QVQTECTG %Q. .VF. 160 6TCP 8W 5VT., $C &KPJ &KUV., *CPQK 8KGVPCO 100 %
−LCGT /KFFNG ’CUV (<’ $WKNFKPI 3, )TQWPF (NQQT, )TGGP %QOOWPKV[ &WDCK 100 %

&WDCK +PXGUVOGPV 2CTM, 2.1. $QZ - 212880

&CVVGT-&CVVGT UGNUMCDGT / 5WDUKFKCTKGU VQ UWDUKFKCTKGU
6TCPUOCR .FC 4WC 2CWNKPQ FQU 5CPVQU )KN, /CRWVQ /Q\CODKSWG 100 %
)NQDCN &GXGNQROGPV (QWT (5.) .VF 58% .KIJVHQQV $QUVQP 4QCF, (TGGVQYP 5KGTTC .GQPG 100 %
/QVQTECTG (5.) .VF 58% .KIJVHQQV $QUVQP 4QCF, (TGGVQYP 5KGTTC .GQPG 100 %

#UUQEKGTGFG UGNUMCDGT / #UUQEKCVGF EQORCPKGU
/[%4 #/5 (TGFGTKMUJQNOU −CPCN 4 $, 4, &GPOCTM 12,5%

1220 −ÓDGPJCXP −

−QPEGTPIQQFYKNN KPFTGIPGV K 
TGIPUMCDUO¿UUKI X¿TFK

)QQFYKNN QP EQPUQNKFCVKQP KPENWFGF 
KP ECTT[KPI COQWPV

1OHCVVGT GLGTCPFGNG K HÓNIGPFG UGNUMCDGT, FGT GT X¿TFKCPUCV GHVGT KPFTG X¿TFKU 
OGVQFG QI UQO CNNG KPFI¾T XGF MQPUQNKFGTKPI K MQPEGTPTGIPUMCDGV:

+PENWFGU QYPGTUJKR QH UJCTGU KP HQNNQYKPI UWDUKFKCTKGU, YJQ CTG 
XCNWGF CV GSWKV[ XCNWG CPF CNN KPENWFGF KP VJG )TQWR EQPUQNKFCVGF 
CEEQWPVU:
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6 4GPVGKPFV¿IVGT QI -WFIKHVGT (KPCPEKCN KPEQOG/GZRGPUGU
CH MQPEGTPOGNNGOX¿TGPFGT HTQO KPVGTEQORCP[ CEEQWPVU 2007 2006

4GPVGKPFV¿IV, MQPEGTPKPVGTPG (KPCPEKCN KPEQOG HTQO KPVGTEQORCP[
OGNNGOX¿TGPFGT TGEGKXCDNGU 497 707

4GPVGWFIKHV, MQPEGTPKPVGTPG (KPCPEKCN GZRGPUGU HTQO KPVGTEQORCP[
OGNNGOX¿TGPFGT RC[CDNGU -1.628 -403

7 5MCV CH ¾TGVU QTFKP¿TG TGUWNVCV 6CZ QP EWTTGPV [GCTU QTFKPCT[ RTQHKV

/QFGT- &CVVGT- −QPEGTP
UGNUMCD UGNUMCDGT )TQWR
2CTGPV 5WDUK-

EQORCP[ FKCTKGU 2007 2006
5MCV CH ¾TGVU GUVKOGTGFG 6CZ RC[CDNG QP VJG [GCT'U  
  UMCVVGRNKIVKIG KPFMQOUV   GUVKOCVGF VCZ CUUGUUOGPV 1.005 -7.664 -6.401 -5.756
5MCV CH OCPCIGOGPV HGG 9KVJJQNFKPI VCZ QP OCPCIG-  
  HTC FCVVGT UGNUMCDGT   OGPV HGG HTQO UWDUKFKCTKGU -523 0 -523 0
4GIWNGTKPI VKFNKIGTG ¾T #FLWUVOGPVU RTGXKQWU [GCTU 0 0 -5 252
˙TGVU TGIWNGTKPI K WFUMWFV UMCV 6JG [GCT'U EJCPIG KP FGHGTTGF VCZ 714 0 462 571
5MCV R¾ FCVVGTUGNUMCDUWFD[VVGT 6CZ QP FKXKFGPFU HTQO UWDUKFKCTKGU 0 -1.518 -1.518 -944

1.196 -9.182 -7.985 -5.877

8 −QPEGTP )TWPFG & /CUMKPGT &  (KTOC- &
)QQFYKNN D[IPKPIGT KPXGPVCT NGCUGDKNGT

)TQWR .CPF & /CEJKPGT[ & %QORCP[ &
−QPEGTP / )TQWR )QQFYKNN DWKNFKPIU GSWKROGPV NGCUG ECTU

#PUMCHHGNUGUUWO: 2WTEJCUG XCNWG:
  2TKOQ   #V VJG DGIKPPKPI QH VJG [GCT 1.180 65.149 8.853 9.085
  8CNWVCMWTUTGIWNGTKPI   ’ZEJCPIG TCVG CFLWUVOGPVU 0 -2.593 -391 -750
  ˙TGVU VKNICPIG   #FFKVKQPU 0 4.313 1.314 4.031
  ˙TGVU CHICPIG   &KURQUCNU 0 -10.156 -600 -5.028
7NVKOQ ’PF QH VJG [GCT 1.180 56.712 9.176 7.337

#MMWOWNGTGFG CHUMTKXPKPIGT: #EEWOWNCVGF FGRTGEKCVKQPU:
  2TKOQ   #V VJG DGIKPPKPI QH VJG [GCT 1.043 18.087 6.577 3.924
  8CNWVCMWTUTGIWNGTKPI   ’ZEJCPIG TCVG CFLWUVOGPVU 0 -860 -299 -324
  ˙TGVU CHUMTKXPKPIGT   &GRTGEKCVKQP QH VJG [GCT 137 1.929 876 1.414
  #HUMTGXGV R¾ UQNIVG CMVKXGT   &GRTGEKCVGF QP UQNF CUUGVU 0 -1.322 -551 -2.040
7NVKOQ ’PF QH VJG [GCT 1.180 17.834 6.603 2.973

$QIHÓTV X¿TFK WNVKOQ $QQM XCNWG GPF QH VJG [GCT 0 38.878 2.572 4.364

 8CNWG QH NCPF CPF DWKNFKPIU 
 

(GDTWCT[ 2008. 23.800  

$QIHÓTV X¿TFK CH ITWPFG QI D[IPKPIGT $QQMGF XCNWG QH NCPF CPF DWKNFKPI YKVJQWV VCZ
WFGP QHHGPVNKI GLGPFQOUXWTFGTKPI. XCNWCVKQP HTQO &CPKUJ CWVJQTKVKGU. 18.369

5CONGV MQPVCPVX¿TFK HQT ITWPFG
GUVKOCVGF D[ VCZ CWVJQTKVKGU

+OOCVGTKGNNG & OCVGTKGNNG 
CPN¿IUCMVKXGT

+PVCPIKDNG & VCPIKDNG HKZGF 
CUUGVU

QI D[IPKPIGT RT. HGDTWCT 2008.
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8 /CVGTKGNNG CPN¿IUCMVKXGT, 6CPIKDNG HKZGF CUUGVU,
HQTVUCV EQPVKPWGF )TWPFG & /CUMKPGT &  (KTOC-

D[IPKPIGT KPXGPVCT DKNGT

.CPF & /CEJKPGT[ & %QORCP[
/QFGTUGNUMCD / 2CTGPV EQORCP[ DWKNFKPIU GSWKROGPV ECTU

#PUMCHHGNUGUUWO: 2WTEJCUG XCNWG:
  2TKOQ   #V VJG DGIKPPKPI QH VJG [GCT 39.868 4.790 1.339
  ˙TGVU VKNICPIG   #FFKVKQPU 0 479 383
  ˙TGVU VKNICPIG, XGF HWUKQP   #FFKVKQPU, D[ OGTIGT 0 68 0
  ˙TGVU CHICPIG   &KURQUCNU -9.973 -204 -764
7NVKOQ ’PF QH VJG [GCT 29.895 5.133 958
 
#MMWOWNGTGFG CHUMTKXPKPIGT: #EEWOWNCVGF FGRTGEKCVKQPU:
  2TKOQ   #V VJG DGIKPPKPI QH VJG [GCT 9.744 3.548 560
  #HUMTGXGV R¾ UQNIVG CMVKXGT   &GRTGEKCVGF QP UQNF CUUGVU -1.139 -155 -195
  ˙TGVU CHUMTKXPKPIGT   &GRTGEKCVKQP QH VJG [GCT 781 439 143
7NVKOQ ’PF QH VJG [GCT 9.386 3.832 508

$QIHÓTV X¿TFK WNVKOQ $QQM XCNWG GPF QH VJG [GCT 20.509 1.301 450

5CONGV MQPVCPVX¿TFK HQT ITWPFG 8CNWG QH NCPF CPF DWKNFKPIU 

23.800

#MVKG 2TQXGPWG 
9 5GNUMCDUMCRKVCN 5JCTG ECRKVCN MCRKVCN K CNV

5 ¾TU ¿PFTKPIGT K CMVKGMCRKVCNGP: .CUV 5 [GCTU EJCPIGU KP UJCTG ECRKVCN: 5JCTG 6QVCN
%CRKVCN 4GXGPWG

’OKUUKQPGT HÓT FGE. 2002 ’OKUUKQPU DGHQTG &GE. 2002 12.081

’OKUUKQP PQX. 2003 ’OKUUKQP  0QX. 2003 129 342
’OKUUKQP FGE. 2003 ’OKUUKQP &GE. 2003 540 3.598
’OKUUKQP FGE. 2004 ’OKUUKQP &GE. 2004 500 2.273
’OKUUKQP LWNK 2005 ’OKUUKQP ,WN[ 2005 250 1.938
’OKUUKQP FGE. 2006 ’OKUUKQP &GE. 2006 230 784

13.730 8.935

#MVKGMCRKVCNGP WNVKOQ GT QRFGNV: 6JG UJCTG ECRKVCN CV GPF QH [GCT KU URNKV KP:
  # - CMVKGT   # UJCTGU 5.000
  $ - CMVKGT   $ UJCTGU 8.730

13.730

 

QI D[IPKPIGT RT. HGDTWCT 2008. GUVKOCVGF D[ VCZ CWVJQTKVKGU
(GDTWCT[ 2008.
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/QFGTUGNUMCD −QPEGTP
2CTGPV EQORCP[ )TQWR

10 *GPU¿VVGNUG VKN WFUMWFV UMCV 2TQXKUKQP HQT FGHGTTGF VCZ FGE-07 FGE-06 FGE-07 FGE-06

5CNFQ RTKOQ $CNCPEG, DGIKPPKPI QH VJG [GCT 9.199 10.143 12.070 11.050
8CNWVCMWTUTGIWNGTKPI GVE. ’ZEJCPIG TCVG CFLWUVOGPVU GVE. -442 -561 -658 -716
1XGTHÓTV HTC -VKN UM[NFKI UMCV 6TCPUHGTTGF HTQO -VQ VCZ RC[CDNG 0 -1.008 0 -1.008
6KNICPI KHO. HWUKQP #FFKVKQP HTQO OGTIGT -261 0 0 0
¨PFTKPI K UMCVVGRQEGPV %JCPIG KP VCZ RGTEGPVCIG -215 0 -201 0
˙TGVU TGIWNGTKPI K WFUMWFV UMCV 6JG [GCT'U EJCPIG KP FGHGTTGF VCZ -561 -231 -337 -572

1.518 944 1.518 944
$GVCNV UMCV R¾ WFD[VVGT 9KVJJQNFKPI VCZGU RCKF 0 0 0 0
5MCV CH ¾TGVU MCRKVCNTGIWNGTKPIGT 6CZ QP VJG [GCTU GSWKV[ GPVTKGU -36 -88 -1.952 2.372

9.202 9.199 10.440 12.070
1RHÓTV UQO: 4GRQTVGF CU:
  7FUMWFVG UMCVVG CMVKXGT   &GHGTTGF VCZ CUUGVU 0 0 162 0
  *GPU¿VVGNUG VKN WFUMWFV UMCV   2TQXKUKQP HQT FGHGTTGF VCZ 9.202 9.199 10.602 12.070

11 .CPIHTKUVGV I¿NF .QPI VGTOGF NKCDKNKVKGU
2TKQTKVGVU- #PFTG .CPIHTKUVGV

I¿NF MTGFKVKPUV. I¿NF KCNV

/QTVICIG 1VJGT 6QVCN NQPI
FGDV ETGFKV KPUV. VGTOGF FGDV

−QPEGTP / )TQWR

(QTHCNF UGPGTG GPF 5 ¾T &WG CHVGT OQTG VJCP 5 [GCTU 3.667 0 3.667

(QTHCNF HTC 2 VKN 5 ¾T &WG HTQO 2 VQ 5 [GCTU 606 0 606

(QTHCNF HTC 1 VKN 2 ¾T &WG HTQO 1 VQ 2 [GCTU 447 3.479 3.926

4.720 3.479 8.199

0¿UVG ¾TU CHFTCI 0GZV [GCTU KPUVCNNOGPVU 228 0 228

/QFGTUGNUMCD / 2CTGPV EQORCP[
(QTHCNF UGPGTG GPF 5 ¾T &WG CHVGT OQTG VJCP 5 [GCTU 3.667 0 3.667
(QTHCNF HTC 2 VKN 5 ¾T &WG HTQO 2 VQ 5 [GCTU 606 0 606
(QTHCNF HTC 1 VKN 2 ¾T &WG HTQO 1 VQ 2 [GCTU 447 3.479 3.926

4.720 3.479 8.199
0¿UVG ¾TU CHFTCI 0GZV [GCTU KPUVCNNOGPVU 228 0 228
  

/QFGTUGNUMCD −QPEGTP
2CTGPV EQORCP[ )TQWR

12 5M[NFKI UGNUMCDUUMCV %QORCP[ VCZ RC[CDNG FGE-07 FGE-06 FGE-07 FGE-06

5M[NFKI -VKNIQFGJCXGPFG UMCV RTKOQ 6CZ RC[CDNG -TGEGKXCDNG CV DGIKPPKPI QH [GCT -3.482 -2.121 -198 1.968
8CNWVCMWTUTGIWNGTKPI GVE. ’ZEJCPIG TCVG CFLWUVOGPVU GVE. 0 0 -67 57
1XGTHÓTV KHO. HWUKQP 6TCPUHGTTGF HTQO OGTIGT 742 0 0 0
1XGTHÓTV HTC WFUMWFV UMCV 6TCPUHGTTGF HTQO FGHGTTGF VCZ 0 1.008 0 1.008
4GI. CH UMCVVGDGV. HQT VKFNKIGTG ¾T #FL. VCZ RC[OGPVU RTGXKQWU [GCTU 0 -241 0 -235
$GVCNV K ¾TGV XGFT. VKFNKIGTG ¾T 2CKF FWTKPI VJG [GCT HQT RTGXKQWU [GCTU 2.740 1.354 858 -2.667
5CNFQ XGFT. VKFNKIGTG ¾T $CNCPEG TG. RTGXKQWU [GCTU 0 0 593 131
5MCV CH ¾TGVU MCRKVCNTGIWNGTKPIGT 6CZ QP VJG [GCTU ’SWKV[ GPVTKGU 1.358 449 1.358 449
5MCV CH ¾TGVU KPFMQOUV 6CZ QP VJG [GCTU RTQHKV -1.005 -869 6.038 5.573
5MCV XGFT. FCVVGTUGNUMCDGT 6CZ TGICTFKPI UWDUKFKCTKGU 523 0 523 0
$GVCNV UMCV C'EQPVQ 2CKF VCZ QP CEEQWPV -321 -3.062 -4.715 -6.351
0GVVQUCNFQ 0GV DCNCPEG 555 -3.482 3.797 -198

1RHÓTV UQO: 4GRQTVGF CU:
  6KNIQFGJCXGPFG UMCV   6CZGU TGEGKXCDNG 0 3.482 0 311
  5M[NFKI UMCV   6CZGU RC[CDNG 555 0 3.797 113

%WTTGPV [GCTU VCZ QP RCTGPV EQO-  
RCP['U FKXKFGPFU HTQO UWDUKFKCTKGU

˙TGVU UMCV R¾ OQFGTUGNUMCDGVU   WFD[VVGT 
HTC FCVVGTUGNUMCDGT
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13 2CPVU¿VPKPIGT $QIHÓTV
2CYPKPIU (KP ’PINKUJ) X¿TFK

6KPIN[UV #MVWGN CH CMVKXGT
/QFGTUGNUMCD QI MQPEGTP (H¿NNGU) RCPV I¿NF $QQMGF

2CTGPV EQORCP[ CPF )TQWR (EQOOQP) 4GIKUVGTGF #EVWCN XCNWG QH

FGGF NKCDKNKV[ #UUGVU

+ GLGPFQOOGP )TÓPPGOQUGXGL 6, 5XGPFDQTI GT FGT  UVKNNGV HÓNIGPFG RCPV:
+P RTGOKUGU )TÓPPGOQUGXGL 6, 5XGPFDQTI VJG HQNNQYKPI RCYPKPIU JCXG DGGP OCFG: 5GG DGNQY 5GG DGNQY 20.509

4GCNMTGFKV RCPVGDTGX 6.000 4.947 5GG CDQXG
/QTVICIG FGGF

’LGTRCPVGDTGX QI UMCFGUNÓUDTGX VKN UKMMGTJGF HQT I¿NF K MTGFKVKPUVKVWVVGT
/QTVICIG FGGF CPF NGVVGT QH KPFGOPKV[ KP UGEWTKV[ HQT &GDV KP %TGFKV KPUVKVWVKQPU 28.850 3.480 5GG CDQXG

+ CNV UKMMGTJGFUUVKNNGNUGT K )TÓPPGOQUGXGL 6, 5XGPFDQTI (OCVT. 0T. 16& 5ÓTWR, 5XGPFDQTI)

6QVCN UGEWTKV[ KP )TÓPPGOQUGXGL 6, 5XGPFDQTI (6KVNG PQ. 16& 5ÓTWR, 5XGPFDQTI) 34.850 8.427 20.509

&GT GT WF QXGT UKMMGTJGFUUVKNNGNUGTPG K GLGPFQOOG KMMG CHIKXGV RCPV K OQFGTUGNUMCDGVU CMVKXGT.
#RCTV HTQO VJG RCYPKPIU KP NCPF CPF DWKNFKPIU, PQ QVJGT CUUGVU KP VJG RCTGPV EQORCP[ UGTXGU CU UGEWTKV[ HQT FGDV.

−QPEGTP
)TQWR

/QVQTECTG 7ICPFC .VF.:

3.048 691 5.994

’PFXKFGTG JCT DCPMGP GP U¿TNKI RCPVU¿VPKPIU- GTMN¿TKPI OGF IGPGTGNV RCPV K CNNG ÓXTKIG CMVKXGT. 6.604 691 46.436

#WVQOQVKXG ’ZRQTV 5WRRNKGU .VF.

101.886 0 101.886

+P UGEWTKV[ HQT DCPM NKPGU KP #WVQOQVKXG ’ZRQTV 5WRRNKGU .VF. VJG EQORCP[ JCU KUUWGF

.GVVGT QH &GDGPVWTG KP CNN HKZGF CPF HNQCVKPI CUUGVU DGNQPIKPI VQ VJG EQORCPP[

.CITG GT WPFGTNCIV NGXGTCPFÓTU GLGPFQOUHQTDGJQNF. 61.489 27.100 61.489

+PXGPVQTKGU CTG WPFGT TGVGPVKQP QH VKVNG HTQO UWRRNKGT. 

6KN UKMMGTJGF HQT DCPMGPICIGOGPVGT K #WVQOQVKXG ’ZRQTV 5WRRNKGU .VF. GT FGT CHIKXGV GP 
U¿TNKI RCPVU¿VPKPIUGTMN¿TKPI OGF IGPGTGNV RCPV K CNNG ÓXTKIG CMVKXGT. 

6KN UKMMGTJGF HQT DCPMGPICIGOGPVGT K /QVQTECTG 7ICPFC .VF. GT UVKNNGV GLGTRCPVGDTGX OGF 
RCPV K UGNUMCDGVU GLGPFQO DGNKIIGPFG 2NQV 95, ,KPLC 4QCF, −CORCNC. 

+P UGEWTKV[ HQT DCPM NKPGU KP /QVQTECTG 7ICPFC .VF. C .GVVGT QH OQTVICIG JCU DGGP KUUWGF KP 

VJG EQORCP['U RTGOKUGU QP 2NQV 95, ,KPLC 4QCF, −CORCNC. 

(QT UCOG DCPM FGDV VJG EQORCP[ JCU KUUGF .GVVGT QH &GDGPVWTG KP CNN HKZGF CPF HNQCVKPI 

CUUGVU DGNQPIKPI VQ VJG EQORCP[.
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/QFGTUGNUMCD −QPEGTP
2CTGPV EQORCP[ )TQWR

FGE-07 FGE-06 FGE-07 FGE-06

14 .GCUKPIHQTRNKIVGNUGT
.GCUG EQOOKVOGPVU (KP ’PINKUJ)

(QT ¾TGPG 2006 - 2009 GT KPF¾IGV QRGTCVKQPGNNG NGCUKPICHVCNGT
XGFTÓTGPFG HKTOCDKNGT.
1RGTCVKPI NGCUG EQPVTCEVU QP EQORCP[ ECTU JCXG DGGP

EQPENWFGF HQT VJG [GCTU 2006 VQ 2009. 874 495 932 751

˙TNKI NGCUKPI [FGNUG
#PPWCN NGCUG RC[OGPVU 473 207 532 327

15 ’XGPVWCNHQTRNKIVGNUGT
%QPVKPIGPV NKCDKNKVKGU (KP ’PINKUJ)

2¾ UVCVWUFCIGP WFIÓT FGP FCPUMG VQNFHQTRNKIVGNUG R¾ FG VQNFHTKG NCITG 31 V.&−−.
&CPKUJ VCZ QDNKICVKQP QP VJG FWV[ HTGG UVQEM CU RGT VJG DCNCPEG UJGGV FCVG COQWPVU VQ 31 V.&−−.

5GNUMCDGV JCT HQTRNKIVGV UKI VKN CV VKNDCIGMÓDG 22% GIPG CMVKGT HTC OGFCTDGLFGTG VKN KPFTG X¿TFK QXGT GP 3 ¾TKI RGTKQFG.
6JG EQORCP[ JCU EQOOKVVGF VQ TGRWTEJCUG 22% QYP UJCTGU HTQO GORNQ[GGU CV ’SWKV[ XCNWG QXGT C 3 [GCT RGTKQF.

#MVWGN /CMUKOCN

/QFGTUGNUMCD I¿NF HQTRNKIVGNUG

2CTGPV EQORCP[ #EVWCN /CZKOWO
FGDV NKCDKNKV[

94.738 170.000

14.256 120.000

WNKOKVGTGV
170 WPNKOKVGF

584 1.524

/QFGTUGNUMCDGVU JCT WFUVGFV MCWVKQP HQT NGXGTCPFÓTI¿NF K #WVQOQVKXG ’ZRQTV 5WRRNKGU .VF.  25.080 107.590
6JG RCTGPV EQORCP[ JCU KUUWGF IWCTCPVGG HQT FGDV VQ UWRRNKGTU KP #WVQOQVKXG ’ZRQTV 5WRNNKGU .VF. 

2.021 7.460

0 102

6JG RCTGPV EQORCP[ JCU IWCTCPVGGF HQT DCPM FGDV KP VJG UWDUKFKCTKGU −LCGT & −LCGT #/5,  #WVQ 6TCFKPI &GPOCTM #/5 

KP NKMXKFCVKQP CPF #WVQOQVKXG ’ZRQTV 5WRRNKGU .VF.

2¾ UVCVWUFCIGP WFIÓT UCONGV DGNÓD HQT NÓDGPFG XCNWVCVGTOKPUHQTTGVPKPIGT 105.338 V.&−−. + 
TGIPUMCDGV GT IGXKPUVGT QI VCD KPFTGIPGV GHVGT UVCVWUFCIGPU MWTU.

#V DCNCPEG UJGGV FCVG VJG VQVCN COQWPV QH HQTYCTF GZEJCPIG EQPVTCEVU CTG 105.338 V.&−−. 

’UVKOCVGF RTQHKVU CPF NQUUGU DCUGF QP VJG DCNCPEG UJGGV FCVG'U GZEJCPIG TCVGU CTG 

KPEQTRQTCVGF KP 2TQHKV & NQUU CEEQWPV. 

/QFGTUGNUMCDGV KPFGUV¾T HQT I¿NF VKN MTGFKVQTGT K #’5 5WRRQTV .VF. (7−) 

/QFGTUGNUMCDGV JCT UVKNNGV ICTCPVK HQT NGXGTCPFÓTI¿NF K #WVQOQVKXG ’ZRQTV 5WRRNKGU .VF.

6JG RCTGPV EQORCP[ JCU KUUWGF IWCTCPVGG HQT DCPM FGDV KP /QVQTECTG (5.) .VF.

2¾ ITWPFNCI CH H¿NNGU OQOU TGIKUVTGTKPI J¿HVGT UGNUMCDGV HQT −LCGT & −LCGT #/5'U QI #WVQ 6TCFKPI &GPOCTM #/5'U K 
NKMXKFCVKQP UCONGFG OQOUHQTRNKIVGNUGT.

/QFGTUGNUMCDGV JCT MCWVKQPGTGV HQT DCPMI¿NF K FCVVGTUGNUMCDGTPG −LCGT & −LCGT #/5, #WVQ 6TCFKPI &GPOCTM #/5 K 
NKMXKFCVKQP QI #WVQOQVKXG ’ZRQTV 5WRRNKGU .VF.

6JG RCTGPV EQORCP[ JCU KUUWGF IWCTCPVGG HQT FGDV VQ UWRRNKGTU KP #WVQOQVKXG ’ZRQTV 5WRRNKGU .VF.

/QFGTUGNUMCDGV JCT UVKNNGV ICTCPVK HQT DCPMI¿NF K /QVQTECTG (5.) .VF.

6JG RCTGPV EQORCP[ JCU KUUWGF IWCTCPVGG HQT ETGFKVQTU KP #’5 5WRRQTV .VF.(7−)

1P VJG DCUKU QH LQKPV 8#6 TGIKUVTCVKQP VJG EQORCP[ KU NKCDNG HQT 8#6 FGDV KP −LCGT & −LCGT #/5'U CPF #WVQ 6TCFKPI 

&GPOCTM #/5'U KP NKMXKFCVKQP.

/QFGTUGNUMCDGV JCT MCWVKQPGTGV HQT HKPCPUKGNNG ICTCPVKGT UVKNNGV UQO UKMMGTJGF HQT HQTRNKIVGNUGT K −LCGT & −LCGT #/5 QI 
#WVQOQVKXG ’ZRQTV 5WRRNKGU .VF. 

6JG RCTGPV EQORCP[ JCU IWCTCPVGGF  HKPCPEKCN .GVVGT QH )WCTCPVGGU KUUWGF KP UGEWTKV[ HQT NKCDKNKVKGU KP VJG UWDUKFKCTKGU 

−LCGT & −LCGT #/5 CPF #WVQOQVKXG ’ZRQTV 5WRRNKGU .VF.
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16 0¿TVUV¾GPFG RCTVGT 
4GNCVGF RCTVKGU

(ÓNIGPFG CPUGU HQT P¿TVUV¾GPFG RCTVGT OGF DGUVGOOGPFG KPFHN[FGNUG R¾ −LCGT )TQWR #/5:
6JG HQNNQYKPI CTG EQPUKFGTGF TGNCVGF RCTVKGU YKVJ EQPVTQNNKPI KPHNWGPEG QP −LCGT )TQWR #/5:

     0¿TVUV¾GPFG RCTV / 4GNCVGF RCTV[: )TWPFNCI HQT KPFHN[FGNUG / $CUKU HQT EQPVTQN:

     6JG 9C[ (QTYCTF #R5, )TÓPPGOQUGXGL 6, &− 5700 5XGPFDQTI 78% GLGTUMCD / 78% UJCTG QYPGTUJKR

     5GNUMCDGVU FKTGMVKQP QI DGUV[TGNUG / 6JG EQORCP['U /CPCIGOGPV CPF $QCTF 5GNUMCDUNGFGNUG / ’ZGTEKUG QH OCPCIGOGPV

&G ÓXTKIG CMVKGT GLGU CH OGFCTDGLFGTG. +PIGP CPFTG CMVKQP¿TGT GLGT OGTG GPF 5% CH UGNUMCDUMCRKVCNGP GNNGT UVGOOGTGVVGT.
6JG QVJGT UJCTGU CTG QYPGF D[ GORNQ[GGU. 0Q QVJGT UJCTGJQNFGTU QYP OQTG VJCP 5% QH VJG UJCTG ECRKVCN QT XQVKPI TKIJVU.

6TCPUCMVKQPGT OGF P¿TVUV¾GPFG RCTVGT K TGIPUMCDU¾TGV:
6TCPUCEVKQPU YKVJ TGNCVGF RCTVKGU KP VJG HKPCPEKCN [GCT:

-  #NNCP ,. 8GUVGTICCTF UCOV /CFU −L¿T JCT [FGV MQPUWNGPV CUUKUVCPEG. #UUKUVCPEGP GT CHTGIPGV R¾ OCTMGFUO¿UUKIG XKNM¾T.
- #NNCP ,. 8GUVGTICCTF CPF /CFU −L¿T JCXG RTQXKFGF EQPUWNVCPE[ CUUKUVCPEG. 6JG CUUKUVCPEG JCU DGGP KPXQKEGF QP CP CTO�U-NGPIVJ DCUKU.

8GFGTNCI VKN FKTGMVKQP QI DGUV[TGNUG GT QRN[UV K PQVG 3.
4GOWPGTCVKQP VQ /CPCIGOGPV CPF $QCTF QH &KTGEVQTU KU FKUENQUGF KP PQVG PWODGT 3.

−LCGT )TQWR #/5 QI FCVVGTXKTMUQOJGFGT KPFI¾T K MQPEGTPTGIPUMCDGV HQT 6JG 9C[ (QTYCTF #R5, 5XGPFDQTI.
−LCGT )TQWR #/5 CPF KVU UWDUKFKCTKGU CTG EQPUQNKFCVGF KPVQ VJG )TQWR CEEQWPVU HQT 6JG 9C[ (QTYCTF #R5, 5XGPFDQTI.

/QFGTUGNUMCD −QPEGTP
2CTGPV EQORCP[ )TQWR

17 *QPQTCT VKN IGPGTCNHQTUCO- (GG HQT CWFKVQT GNGEVGF D[ 
NKPIUXCNIVG TGXKUQTGT VJG IGPGTCN OGGVKPI 2007 2006 2007 2006

*QPQTCT VKN TGXKUQTGT: (GGU VQ CWFKVQTU:
  4GXKUKQP   #WFKV 732 389 986 909
  #PFGV   1VJGT HGGU 228 90 482 169

 960 479 1.468 1.078

9KVJ TGHGTGPEG VQ 6JG &CPKUJ (KPCPEKCN 5VCVGOGPV #EV h70 0Q. 1 YG FQ PQV FKUENQUG )TQWR KPVGTPCN VTCPUCEVKQPU DGVYGGP −LCGT )TQWR #/5 CPF KVU 

UWDUKFKCTKGU.

6JG 9C[ (QTYCTF #R5 GLGU 100% CH /CFU −L¿T RGTUQPNKIV. 5GNUMCDGV GT, WFQXGT CV X¿TG JQXGFCMVKQP¿T K −LCGT )TQWR #/5,  GV RTKXCV 
KPXGUVGTKPIUUGNUMCD HQT /CFU −L¿T'U KMMG-CWVQOQVKXG CMVKXKVGVGT. &GT GT KPIGP J¿HVGNUGT GNNGT X¿UGPVNKIG OGNNGOX¿TGPFGT KOGNNGO 6JG 9C[ 
(QTYCTF #R5 QI −LCGT )TQWR #/5 GNNGT FGVU FCVVGTUGNUMCDGT. 

6JG 9C[ (QTYCTF #R5 KU 100% QYPGF D[ /CFU −L¿T RGTUQPCNN[. 6JG EQORCP[ KU, DGUKFGU VQ DG VJG RTKPEKRNG UJCTGJQNFGT KP −LCGT )TQWR #/5, C 

RTKXCVG KPXGUVOGPV EQORCP[ CRRNKGF HQT /CFU −L¿T'U PQP-CWVQOQVKXG CEVKXKVKGU. 6JGTG CTG PQ NKCDKNKVKGU WPFGTVCMGP HQT FGDV VQ 3TF RCTVKGU 

(OGCPKPI PQ IWCTCPVGGU KUUWGF)  CPF PQ UKIPKHKECPV KPVGTEQORCP[ &GDV DGVYGGP 6JG 9C[ (QTYCTF #R5 CPF −LCGT )TQWR #/5 QT KVU UWDUKFKCTKGU. 

+ JGPJQNF VKN ˙TUTGIPUMCDUNQXGPU h70 UVM. 1 IKXGU FGT KMMG QRN[UPKPIGT QO MQPEGTPKPVGTPG VTCPUCMVKQPGT OGNNGO −LCGT )TQWR #/5 QI 
FCVVGTUGNUMCDGT.
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)GPGTGNV QO KPFTGIPKPI QI O¾NKPI 4GEQIPKVKQP CPF OGCUWTGOGPV

(QTGKIP EWTTGPE[ VTCPUNCVKQP

8GF KPFTGIPKPI CH WFGPNCPFUMG FCVVGTXKTMUQOJGFGT, FGT GT 
UGNXUV¿PFKIG GPJGFGT, QOTGIPGU TGUWNVCVQRIÓTGNUGTPG VKN 
¾TGVU IGPPGOUPKVNKIG XCNWVC-MWTUGT . $CNCPEGRQUVGTPG 
QOTGIPGU VKN DCNCPEGFCIGPU XCNWVCMWTUGT. 

1P TGEQIPKVKQP QH KPFGRGPFGPV HQTGKIP UWDUKFKCTKGU, VJG 
KPEQOG UVCVGOGPVU QH UWEJ GPVGTRTKUGU CTG VTCPUNCVGF WUKPI 
VJG [GCTU CXGTCIG TCVGU QH GZEJCPIG.  $CNCPEG UJGGV KVGOU 
CTG VTCPUNCVGF WUKPI VJG GZEJCPIG TCVGU CV VJG DCNCPEG 
UJGGV FCVG. 

+ TGUWNVCVQRIÓTGNUGP KPFTGIPGU KPFV¿IVGT K VCMV OGF, CV FG 
KPFVLGPGU, OGPU QOMQUVPKPIGT KPFTGIPGU OGF FG DGNÓD, FGT 
XGFTÓTGT TGIPUMCDU¾TGV. 8¿TFKTGIWNGTKPIGT CH HKPCPUKGNNG 
CMVKXGT QI HQTRNKIVGNUGT KPFTGIPGU K TGUWNVCVQRIÓTGNUGP UQO 
HKPCPUKGNNG KPFV¿IVGT GNNGT HKPCPUKGNNG QOMQUVPKPIGT. 

+PEQOG KU TGEQIPKUGF KP VJG 2TQHKV CPF NQUU CEEQWPV YJGP 
GCTPGF, YJGTGCU EQUVU CTG TGEQIPKUGF D[ VJG COQWPVU 
CVVTKDWVCDNG VQ VJKU HKPCPEKCN [GCT. 8CNWG CFLWUVOGPVU QH 
HKPCPEKCN CUUGVU CPF NKCDKNKVKGU CTG TGEQTFGF KP VJG KPEQOG 
UVCVGOGPV CU HKPCPEKCN KPEQOG QT HKPCPEKCN GZRGPUGU. 

1OTGIPKPI CH HTGOOGF XCNWVC

6TCPUCMVKQPGT K HTGOOGF XCNWVC QOTGIPGU XGF HÓTUVG 
KPFTGIPKPI VKN VTCPUCMVKQPUFCIGPU MWTU. 6KNIQFGJCXGPFGT, 
I¿NF QI CPFTG OQPGV¿TG RQUVGT K HTGOOGF XCNWVC, UQO KMMG 
GT CHTGIPGV R¾ DCNCPEGFCIGP, QOTGIPGU VKN DCNCPEGFCIGPU 
XCNWVCMWTU. 8CNWVCMWTUFKHHGTGPEGT, FGT QRUV¾T OGNNGO 
VTCPUCMVKQPUFCIGPU MWTU QI MWTUGP R¾ DGVCNKPIUFCIGP 
JGPJQNFUXKU DCNCPEGFCIGPU MWTU, KPFTGIPGU K 
TGUWNVCVQRIÓTGNUGP. #PN¿IUCMVKXGT, FGT GT MÓDV K HTGOOGF 
XCNWVC, QOTGIPGU VKN JKUVQTKUMG MWTUGT. 6KNUXCTGPFG O¾NGU 
XCTGDGJQNFPKPIGT MÓDV K HTGOOGF XCNWVC VKN JKUVQTKUMG MWTUGT.

1P KPKVKCN TGEQIPKVKQP HQTGKIP EWTTGPE[ VTCPUCEVKQPU CTG 
VTCPUNCVGF CRRN[KPI VJG GZEJCPIG TCVG CV VJG VTCPUCEVKQP 
FCVG. 4GEGKXCDNGU, RC[CDNGU CPF QVJGT OQPGVCT[ KVGOU 
FGPQOKPCVGF KP HQTGKIP EWTTGPEKGU, VJCV JCXG PQV DGGP 
UGVVNGF CV VJG DCNCPEG UJGGV FCVG, CTG VTCPUNCVGF WUKPI VJG 
GZEJCPIG TCVG CV VJG DCNCPEG UJGGV FCVG. ’ZEJCPIG TCVG 
FKHHGTGPEGU CTKUKPI DGVYGGP VJG TCVG CV VJG VTCPUCEVKQP FCVG 
CPF VJG TCVG CV VJG RC[OGPV FCVG QT VJG DCNCPEG UJGGV FCVG, 
CTG TGEQIPKUGF KP VJG KPEQOG UVCVGOGPV. (KZGF CUUGVU 
RWTEJCUGF KP HQTGKIP EWTTGPEKGU CTG VTCPUNCVGF WUKPI 
JKUVQTKECN TCVGU. #EEQTFKPIN[ KPXGPVQTKGU CTG OGCUWTGF CV VJG 
TWNKPI TCVG QH GZEJCPIG CV FCVG QH RWTEJCUG.

8GF HÓTUVG KPFTGIPKPI O¾NGU CMVKXGT QI HQTRNKIVGNUGT VKN 
MQUVRTKU. /¾NKPI GHVGT HÓTUVG KPFTGIPKPI UMGT UQO DGUMTGXGV 
HQT JXGT GPMGNV TGIPUMCDURQUV PGFGPHQT. 

1P KPKVKCN TGEQIPKVKQP CUUGVU CPF NKCDKNKVKGU CTG OGCUWTGF CV 
EQUV. /GCUWTGOGPV UWDUGSWGPV VQ KPKVKCN TGEQIPKVKQP KU 
GHHGEVGF CU FGUETKDGF DGNQY HQT GCEJ KVGO. 

8GF KPFTGIPKPI QI O¾NKPI VCIGU JGPU[P VKN HQTWFUKIGNKIG TKUKEK 
QI VCD, FGT HTGOMQOOGT KPFGP ¾TUTCRRQTVGP CHN¿IIGU, QI 
UQO DG- GNNGT CHMT¿HVGT HQTJQNF, FGT GMUKUVGTGFG R¾ 
DCNCPEGFCIGP.  

#PVKEKRCVGF TKUMU CPF NQUUGU VJCV CTKUG RTKQT VQ VJG 
RTGUGPVCVKQP QH VJG CPPWCN TGRQTV CPF VJCV EQPHKTO QT 
KPXCNKFCVG CHHCKTU CPF EQPFKVKQPU GZKUVKPI CV VJG DCNCPEG 
UJGGV FCVG CTG EQPUKFGTGF CV TGEQIPKVKQP CPF OGCUWTGOGPV.  

#MVKXGT KPFTGIPGU K DCNCPEGP, P¾T FGV UQO HÓNIG CH GP 
VKFNKIGTG DGIKXGPJGF GT UCPFU[PNKIV, CV HTGOVKFKIG 
ÓMQPQOKUMG HQTFGNG XKN VKNHN[FG UGNUMCDGV, QI CMVKXGVU X¿TFK 
MCP O¾NGU R¾NKFGNKIV. 

#UUGVU CTG TGEQIPKUGF KP VJG DCNCPEG UJGGV YJGP KV KU NKMGN[ 
CU C TGUWNV QH C RTKQT GXGPV VJCV HWVWTG GEQPQOKE DGPGHKVU YKNN 
HNQY VQ VJG EQORCP[ CPF VJG XCNWG QH VJG CUUGVU ECP DG 
OGCUWTGF TGNKCDN[. 

(QTRNKIVGNUGT KPFTGIPGU K DCNCPEGP, P¾T UGNUMCDGV UQO HÓNIG 
CH GP VKFNKIGTG DGIKXGPJGF JCT GP TGVNKI GNNGT HCMVKUM 
HQTRNKIVGNUG QI FGV GT UCPFU[PNKIV, CV HTGOVKFKIG ÓMQPQOKUMG 
HQTFGNG XKN HTCI¾ UGNUMCDGV, QI HQTRNKIVGNUGPU X¿TFK MCP O¾NGU 
R¾NKFGNKIV.

.KCDKNKVKGU CTG TGEQIPKUGF KP VJG DCNCPEG UJGGV YJGP VJG 
EQORCP[ JCU C NGICN QT EQPUVTWEVKXG QDNKICVKQP CU C TGUWNV QH 
C RTKQT GXGPV, CPF KV KU NKMGN[ VJCV HWVWTG GEQPQOKE DGPGHKVU 
YKNN HNQY QWV QH VJG EQORCP[ CPF VJG XCNWG QH VJG NKCDKNKVKGU 
ECP DG OGCUWTGF TGNKCDN[.

˙TUTCRRQTVGP GT CHNCIV K QXGTGPUUVGOOGNUG OGF 
¾TUTGIPUMCDUNQXGP HQT UVQTG XKTMUQOJGFGT K TGIPUMCDUMNCUUG 
% UCOV CNOKPFGNKIV CPGTMGPFVG TGIPUMCDURTKPEKRRGT.

6JG CPPWCN TGRQTV JCU DGGP RTGUGPVGF KP CEEQTFCPEG YKVJ 
VJG RTQXKUKQPU QH VJG &CPKUJ (KPCPEKCN 5VCVGOGPVU #EV 
IQXGTPKPI TGRQTVKPI ENCUU % NCTIG GPVGTRTKUGU CPF IGPGTCNN[ 
CEEGRVGF CEEQWPVKPI RTKPEKRNGU. 

4GIPUMCDURTCMUKU GT W¿PFTGV K HQTJQNF VKN UKFUVG ¾T. #EEQWPVKPI RQNKEKGU TGOCKP WPEJCPIGF EQORCTGF VQ NCUV 
[GCT.
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&GTKXCVKXG HKPCPEKCN KPUVTWOGPVU

−10%’404’)05−#$  %1051.+&#6’& #007#. 4’2146

−QPUQNKFGTKPI %QPUQNKFCVKQP

4GIPUMCDURTCMUKU GT R¾ FG X¿UGPVNKIUVG RQUVGT GPU HQT
CNNG UGNUMCDGT K MQPEGTPGP.

+VGOU HTQO UWDUKFKCTKGU CTG TGEQIPKUGF KP HWNN KP VJG 
EQPUQNKFCVGF HKPCPEKCN UVCVGOGPVU.

−QPEGTPGPU TGUWNVCVQRIÓTGNUG GT U¾NGFGU WFVT[M HQT 
MQPEGTPGPU FTKHV UQO GP UCONGV ÓMQPQOKUM GPJGF, NKIGUQO 
MQPEGTPGPU UVCVWU IKXGT GV UCONGV QXGTDNKM QXGT 
MQPEGTPUGNUMCDGTPGU CMVKXGT QI I¿NF.

6JG 2TQHKV CPF NQUU CEEQWPV KU VJWU CP GZRTGUUKQP QH VJG 
QXGTCNN QRGTCVKPI CEVKXKVKGU QH VJG ITQWR CU CP CIITGICVG 
HKPCPEKCN GPVKV[ LWUV CU VJG UVCVWU QH VJG ITQWR RTQXKFGU C 
IGPGTCN QXGTXKGY QH VJG CUUGVU CPF NKCDKNKVKGU QH VJG 
GPVGTRTKUGU QH VJG )TQWR.

(QT CNN OCKP KVGOU VJG CEEQWPVKPI RQNKEKGU CTG UKOKNCT HQT CNN 
GPVGTRTKUGU KP VJG )TQWR.

+ MQPEGTPTGIPUMCDGV KPFTGIPGU 
FCVVGTXKTMUQOJGFGTPGU TGIPUMCDURQUVGT K HWNFV 
QOHCPI.

¨PFTKPIGT K FCIUX¿TFKGP CH CHNGFVG HKPCPUKGNNG KPUVTWOGPVGT, 
UQO CPXGPFGU VKN UKMTKPI CH PGVVQKPXGUVGTKPIGT K UGNXUV¿PFKIG 
WFGPNCPFUMG FCVVGT- GNNGT CUUQEKGTGFG UGNUMCDGT, KPFTGIPGU 
FKTGMVG R¾ GIGPMCRKVCNGP.

%JCPIGU KP VJG HCKT XCNWG QH FGTKXCVKXG HKPCPEKCN KPUVTWOGPVU, 
YJKEJ UGTXGU VJG RWTRQUG QH JGFIKPI PGV KPXGUVOGPVU KP 
KPFGRGPFGPV HQTGKIP UWDUKFKCTKGU QT CUUQEKCVGU CTG 
TGEQIPKUGF FKTGEVN[ QP VJG ’SWKV[.

−QPEGTPTGIPUMCDGV QOHCVVGT OQFGTXKTMUQOJGFGP QI FG 
VKNMP[VVGFG XKTMUQOJGFGT, UQO MQPVTQNNGTGU CH 
OQFGTXKTMUQOJGFGP. 

6JG EQPUQNKFCVGF CPPWCN TGRQTV EQORTKUGU VJG RCTGPV 
EQORCP[ CPF )TQWR GPVGTRTKUGU EQPVTQNNGF D[ VJG RCTGPV. 

−QPEGTPTGIPUMCDGV GT WFCTDGLFGV R¾ ITWPFNCI CH TGIPUMCDGT 
HQT FCVVGTXKTMUQOJGFGTPG QI OQFGTUGNUMCDGV XGF UCOOGP-
N¿IPKPI CH TGIPUMCDURQUVGT CH GPUCTVGV KPFJQNF QI OGF 
GNKOKPGTKPI CH TGUWNVCVCPFGNG HTC FCVVGTUGNUMCDGT, 
OGNNGOX¿TGPFGT OGNNGO MQPEGTP- UGNUMCDGTPG, 
MQPEGTPKPVGTPG TGPVGT QI KPVGTP CXCPEG.

6JG EQPUQNKFCVGF HKPCPEKCN UVCVGOGPVU JCXG DGGP RTGRCTGF 
QP VJG DCUKU QH VJG HKPCPEKCN UVCVGOGPVU QH VJG UWDUKFKCTKGU 
CPF VJG RCTGPV D[ EQODKPKPI WPKHQTO KVGOU CPF GNKOKPCVKPI 
UJCTGU QH RTQHKV KP UWDUKFKCTKGU, KPVTC-ITQWR CEEQWPVU CPF 
KPVTC-ITQWR KPVGTGUV CPF RTQHKV.

¨PFTKPIGT K FCIUX¿TFKGT CH CHNGFVG HKPCPUKGNNG KPUVTWOGPVGT, 
FGT GT MNCUUKHKEGTGV UQO QI QRH[NFGT DGVKPIGNUGTPG HQT UKMTKPI 
CH HTGOVKIG VTCPUCMVKQPGT, KPFTGIPGU K DCNCPEGP QI RQUVGTGU 
FKTGMVG R¾ GIGPMCRKVCNGP.

%JCPIGU KP VJG HCKT XCNWG QH FGTKXCVKXG HKPCPEKCN KPUVTWOGPVU 
ENCUUKHKGF CU CPF EQORN[KPI YKVJ VJG TGSWKTGOGPVU HQT 
JGFIKPI HWVWTG VTCPUCEVKQPU CTG GPVGTGF KP VJG DCNCPEG UJGGV 
CPF TGEQIPKUGF FKTGEVN[ QP VJG GSWKV[.

#HNGFVG HKPCPUKGNNG KPUVTWOGPVGT
#HNGFVG HKPCPUKGNNG KPUVTWOGPVGT O¾NGU XGF HÓTUVG KPFTGIPKPI K 
DCNCPEGP VKN MQUVRTKU, QI GHVGTHÓNIGPFG VKN FCIUX¿TFK.  #HNGFVG 
HKPCPUKGNNG KPUVTWOGPVGT KPFTGIPGU WPFGT CPFTG 
VKNIQFGJCXGPFGT, JGPJQNFUXKU CPFGP I¿NF.

1P KPKVKCN TGEQIPKVKQP KP VJG DCNCPEG UJGGV FGTKXCVKXG 
HKPCPEKCN KPUVTWOGPVU CTG OGCUWTGF CV EQUV CPF 
UWDUGSWGPVN[ CV HCKT XCNWG.  &GTKXCVKXG HKPCPEKCN KPUVTWOGPVU 
CTG TGEQIPKUGF WPFGT QVJGT TGEGKXCDNGU QT QVJGT RC[CDNGU.

¨PFTKPIGT K FCIUX¿TFKGP CH CHNGFVG HKPCPUKGNNG KPUVTWOGPVGT, 
FGT GT MNCUUKHKEGTGV UQO QI QRH[NFGT DGVKPIGNUGTPG HQT UKMTKPI 
CH GV KPFTGIPGV CMVKX GNNGT GP KPFTGIPGV HQTRNKIVGNUG, KPFTGIPGU 
K TGUWNVCVQRIÓTGNUGP UCOOGP OGF ¿PFTKPIGT K X¿TFKGP CH FG 
UKMTGFG CMVKXGT GNNGT HQTRNKIVGNUGT.

%JCPIGU KP VJG HCKT XCNWG QH FGTKXCVKXG HKPCPEKCN KPUVTWOGPVU 
ENCUUKHKGF CU CPF EQORN[KPI YKVJ VJG TGSWKTGOGPVU HQT 
JGFIKPI QH C TGEQIPKUGF CUUGV QT NKCDKNKV[ CTG TGEQTFGF KP VJG 
2TQHKV CPF NQUU CEEQWPV VQIGVJGT YKVJ EJCPIGU KP VJG XCNWG 
QH VJG CUUGVU QT VJG NKCDKNKVKGU JGFIGF.

−WTUFKHHGTGPEGT, QRUV¾GV XGF QOTGIPKPI CH WFGPNCPFUMG 
FCVVGTXKTMUQOJGFGTU GIGPMCRKVCN VKN DCNCPEGFCIGPU 
XCNWVCMWTUGT, KPFTGIPGU FKTGMVG R¾ GIGPMCRKVCNGP.

’ZEJCPIG FKHHGTGPEGU CTKUKPI QWV QH VJG VTCPUNCVKQP QH HQTGKIP 
UWDUKFKCTKGU� GSWKV[  VQ VJG GZEJCPIG TCVGU CV VJG DCNCPEG 
UJGGV FCVG CTG TGEQIPKUGF FKTGEVN[ QP GSWKV[.
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0GVVQQOU¿VPKPI 0GV VWTPQXGT

1VJGT QRGTCVKPI KPEQOG

8CTGHQTDTWI %QUV QH IQQFU UQNF

#PFTG GMUVGTPG WFIKHVGT 1VJGT GZVGTPCN GZRGPUGU

2GTUQPCNGWFIKHVGT 5VCHH GZRGPUGU
2GTUQPCNGQOMQUVPKPIGT QOHCVVGT NÓP QI ICIGT UCOV UQEKCNG 
QOMQUVPKPIGT, RGPUKQPGT OX. VKN UGNUMCDGVU RGTUQPCNG.

5VCHH EQUVU EQORTKUG UCNCTKGU CPF YCIGU CU YGNN CU UQEKCN 
UGEWTKV[ EQUVU, RGPUKQP EQPVTKDWVKQPU, GVE HQT VJG %QORCP[�U 
UVCHH.

8CTGHQTDTWI QOHCVVGT FKTGMVG QI KPFKTGMVG QOMQUVPKPIGT FGT 
CHJQNFGU HQT CV QRP¾ PGVVQQOU¿VPKPIGP, JGTWPFGT 
CHUMTKXPKPIGT R¾ QI XGFNKIGJQNFGNUG CH NGCUKPI DKNGT.

%QUV QH IQQFU UQNF EQORTKUGU FKTGEV CPF KPFKTGEV EQUVU 
KPEWTTGF VQ GCTP TGXGPWG, KPENWFKPI FGRTGEKCVKQP CPF 
OCKPVGPCPEG QH NGCUG ECTU.

#PFTG GMUVGTPG WFIKHVGT QOHCVVGT QOMQUVPKPIGT VKN FKUVTKDWVKQP, 
UCNI, TGMNCOG, CFOKPKUVTCVKQP, NQMCNGT, VCD R¾ FGDKVQTGT OX.

1VJGT GZVGTPCN GZRGPUGU EQORTKUG GZRGPUGU HQT FKUVTKDWVKQP, 
UCNG, OCTMGVKPI, CFOKPKUVTCVKQP, RTGOKUGU, DCF FGDVU, GVE.

0GVVQQOU¿VPKPIGP QOHCVVGT RGTKQFGPU WFHCMVWTGTKPI R¾ 
CHUNWVVGFG NGXGTCPEGT QI QRICXGT. 0GVVQQOU¿VPKPIGP 
KPFTGIPGU GMUMNWUKX OQOU, CHIKHVGT QI TCDCVVGT K HQTDKPFGNUG 
OGF UCNIGV.

0GV TGXGPWG EQORTKUGU VJG KPXQKEGF FGNKXGTKGU CPF 
EQORNGVGF RTQLGEVU QH VJG RGTKQF.  4GXGPWG KU TGEQIPKUGF 
PGV QH 8#6, FWVKGU CPF UCNGU FKUEQWPVU.

#PFTG FTKHVUKPFV¿IVGT QOHCVVGT KPFV¿IVGT CH UGMWPF¿T 
MCTCMVGT UGV K HQTJQNF VKN UGNUMCDGVU JQXGFCMVKXKVGVGT, JGTWPFGT 
X¿UGPVNKIG GPMGNVUV¾GPFG IGXKPUVGT XGF UCNI CH OCVGTKGNNG QI 
KOOCVGTKGNNG CPN¿IUCMVKXGT, QHHGPVNKIG VKNUMWF, NGLG- QI 
NKEGPUKPFV¿IVGT Q.N.

1VJGT QRGTCVKPI KPEQOG EQORTKUG KPEQOG QH C UGEQPFCT[ 
PCVWTG CU XKGYGF KP TGNCVKQP VQ VJG %QORCP[�U RTKOCT[ 
CEVKXKVKGU, KPENWFKPI OCVGTKCN GZEGRVKQPCN ICKPU HTQO VJG UCNG 
QH KPVCPIKDNG CUUGVU CPF RTQRGTV[, RNCPV CPF GSWKROGPV, 
UWDUKFKGU, TGPVCN KPEQOG, NKEGPEG KPEQOG, GVE. 

#PFTG FTKHVUKPFV¿IVGT

0[VKNMÓDVG XKTMUQOJGFGT
8GF MÓD CH P[G XKTMUQOJGFGT CPXGPFGU QXGTVCIGNUGU- 
OGVQFGP, JXQTGHVGT FG P[VKNMÓDVG XKTMUQOJGFGTU 
KFGPVKHKEGTDCTG CMVKXGT QI HQTRNKIVGNUGT O¾NGU VKN FCIUX¿TFK R¾ 
QXGTVCIGNUGUVKFURWPMVGV.  &GT VCIGU JGPU[P VKN UMCVVGGHHGMVGP 
CH FG HQTGVCIPG QOXWTFGTKPIGT.

6JG RWTEJCUG OGVJQF KU CRRNKGF KP VJG CESWKUKVKQP QH PGY 
GPVGTRTKUGU, WPFGT YJKEJ KFGPVKHKCDNG CUUGVU CPF NKCDKNKVKGU QH 
VJGUG GPVGTRTKUGU CTG OGCUWTGF CV HCKT XCNWG CV VJG 
CESWKUKVKQP FCVG.  #NNQYCPEG KU OCFG HQT VJG VCZ GHHGEV QH VJG 
TGUVCVGOGPVU.

2QUKVKXG/PGICVKXG HQTUMGNUDGNÓD (IQQFYKNN/DCFYKNN) OGNNGO 
MQUVRTKUGP HQT FGP GTJXGTXGFG MCRKVCNCPFGN QI FCIUX¿TFKGP 
CH FG QXGTVCIPG CMVKXGT QI HQTRNKIVGNUGT KPFTGIPGU WPFGT 
KOOCVGTKGNNG CPN¿IUCMVKXGT/ RGTKQFGCHIT¿PUPKPIURQUVGT QI 
CHUMTKXGU/KPFV¿IVUHÓTGU U[UVGOCVKUM QXGT TGUWNVCVQRIÓTGNUGP 
GHVGT GP KPFKXKFWGN XWTFGTKPI CH DTWIUVKFGP, FQI OCMUKOCNV 20 
¾T.  

2QUKVKXG/PGICVKXG FKHHGTGPEGU KP COQWPV (IQQFYKNN /DCFYKNN) 
DGVYGGP EQUV QH VJG CESWKTGF UJCTG CPF HCKT XCNWG QH VJG 
CUUGVU CPF NKCDKNKVKGU VCMGP QXGT CTG TGEQIPKUGF WPFGT 
KPVCPIKDNG CUUGVU /RTGTGEGKXGF KPEQOG, CPF VJG[ CTG 
COQTVKUGF U[UVGOCVKECNN[ QXGT VJG KPEQOG UVCVGOGPV DCUGF 
QP CP KPFKXKFWCN CUUGUUOGPV QH VJGKT WUGHWN NKHG, JQYGXGT, PQ 
OQTG VJCP 20 [GCTU.  

+ OQFGTUGNUMCDGVU ¾TUTGIPUMCD GT CMVKGT QI CPRCTVGT K 
FCVVGTXKTMUQOJGFGTPG X¿TFKCPUCV VKN KPFTG X¿TFK OGF VKNN¿I 
CH DGVCNV IQQFYKNN, JXQTHQT GIGPMCRKVCNGP K OQFGTUGNUMCDGV GT 
NKI MQPEGTPGPU GIGPMCRKVCN.

+P VJG CPPWCN TGRQTV QH VJG RCTGPV, CUUGVU CPF KPXGUVOGPVU KP 
UWDUKFKCTKGU CTG OGCUWTGF CV GSWKV[ XCNWG RNWU IQQFYKNN 
RCKF. 6JG RCTGPV EQORCP[ GSWKV[ KU VJWU GSWCN VQ VJG GSWKV[ 
QH VJG )TQWR.  



#PXGPFV TGIPUMCDURTCMUKU #EEQWPVKPI RQNKEKGU 25

#HUMTKXPKPIGT &GRTGEKCVKQP CPF COQTVKUCVKQP

˙T ;GCTU
−QPEGTP IQQFYKNN 5 %QPUQNKFCVGF IQQFYKNN 5
’LGPFQOOG K ’WTQRC 50 2TGOKUGU KP ’WTQRG 50
’LGPFQOOG K WFXKMNKPIUNCPFG 20 2TGOKUGU KP FGXGNQRKPI EQWPVTKGU 20

/CUMKPGT, KPXGPVCT QI HKTOCDKNGT 3-5 /CEJKPGT[, GSWKROGPV CPF EQORCP[ ECTU 3-5
−WPUV 20 #TV QDLGEVU 20

#PUMCHHGNUGT WPFGT V.&−− 25 RGT UV[M WFIKHVUHÓTGU K CP-
UMCHHGNUGU¾TGV.

(KPCPUKGNNG RQUVGT (KPCPEKCN KPEQOG CPF GZRGPUGU

+PEQOG VCZGU

7FUMWFV UMCV KPFTGIPGU QI O¾NGU GHVGT FGP DCNCPEG-
QTKGPVGTGFG I¿NFUOGVQFG CH CNNG OKFNGTVKFKIG HQTUMGNNG 
OGNNGO TGIPUMCDUO¿UUKIG QI UMCVVGO¿UUKIG X¿TFKGT CH 
CMVKXGT QI HQTRNKIVGNUGT. &GP UMCVVGO¿UUKIG X¿TFK CH 
CMVKXGTPG QRIÓTGU OGF WFICPIURWPMV K FGP RNCPNCIVG 
CPXGPFGNUG CH FGV GPMGNVG CMVKX. 

&GHGTTGF VCZ KU TGEQIPKUGF CPF OGCUWTGF CRRN[KPI VJG 
NKCDKNKV[ OGVJQF QP CNN VGORQTCT[ FKHHGTGPEGU DGVYGGP VJG 
ECTT[KPI COQWPV CPF VCZ-DCUGF XCNWG QH CUUGVU CPF 
NKCDKNKVKGU. 6JG VCZ XCNWG QH VJG CUUGVU KU ECNEWNCVGF DCUGF QP 
VJG RNCPPGF WUG QH GCEJ CUUGV. 

7FUMWFV UMCV O¾NGU R¾ ITWPFNCI CH FG UMCVVGTGINGT QI 
UMCVVGUCVUGT K FG TGURGMVKXG NCPFG, FGT OGF DCNCPEGFCIGPU 
NQXIKXPKPI R¾TGIPGU CV X¿TG I¿NFGPFG, P¾T FGP WFUMWFVG 
UMCV HQTXGPVGU WFNÓUV UQO CMVWGN UMCV. ¨PFTKPI K WFUMWFV 
UMCV UQO HÓNIG CH ¿PFTKPIGT K UMCVVGUCVUGT KPFTGIPGU K 
TGUWNVCVQRIÓTGNUGP.  

&GHGTTGF VCZ KU OGCUWTGF DCUGF QP VJG VCZ TGIWNCVKQPU CPF 
VCZ TCVGU QH VJG TGNGXCPV EQWPVTKGU VJCV YKNN DG KP GHHGEV, WUKPI 
VJG NCYU CV VJG DCNCPEG UJGGV FCVG, YJGP VJG FGHGTTGF VCZ KU 
GUVKOCVGF VQ DG VTKIIGTGF CU EWTTGPV VCZ. %JCPIGU KP 
FGHGTTGF VCZ TGUWNVKPI HTQO EJCPIGF VCZ TCVGU CTG 
TGEQIPKUGF KP VJG KPEQOG UVCVGOGPV.  

˙TGVU UMCV, UQO DGUV¾T CH ¾TGVU CMVWGNNG UMCV QI ¿PFTKPI CH 
WFUMWFV UMCV, KPFTGIPGU K TGUWNVCVQRIÓTGNUGP OGF FGP FGN, 
FGT MCP JGPHÓTGU VKN ¾TGVU TGUWNVCV. 5¾HTGOV RQUVGTKPIGT 
HQTGVCIGV FKTGMVG R¾ GIGPMCRKVCNGP WFNÓUGT ¿PFTKPI K 
UGNUMCDGVU UMCVVGHQTRNKIVGNUGT OQFTGIPGU UMCVVGGHHGMVGP 
JGTCH K GIGPMCRKVCNRQUVGTKPIGP.  

6CZ HQT VJG [GCT, YJKEJ EQPUKUVU QH EWTTGPV VCZ HQT VJG [GCT 
CPF EJCPIGU KP FGHGTTGF VCZ, KU TGEQIPKUGF KP VJG 2TQHKV CPF 
NQUU CEEQWPV D[ VJG RQTVKQP CVVTKDWVCDNG VQ VJG RTQHKV/NQUU HQT 
VJG [GCT. +P VJG GXGPV VJCV KVGOU TGEQIPKUGF FKTGEVN[ QP 
GSWKV[ TGUWNV KP EJCPIGU VQ VJG VCZ NKCDKNKVKGU QH VJG EQORCP[, 
VJG KORCEV QH UWEJ EJCPIGU KU UGV QHH YJGP VJG GPVT[ KU 
OCFG QP VJG GSWKV[. 

#MVWGNNG UMCVVGHQTRNKIVGNUGT, JGPJQNFUXKU VKNIQFGJCXGPFG 
CMVWGN UMCV, KPFTGIPGU K DCNCPEGP QRILQTV UQO DGTGIPGV UMCV 
CH ¾TGVU UMCVVGRNKIVKIG KPFMQOUV, TGIWNGTGV HQT DGVCNV 
CEQPVQUMCV.

6JG EWTTGPV VCZ RC[CDNG QT TGEGKXCDNG KU TGEQIPKUGF KP VJG 
DCNCPEG UJGGV, UVCVGF CU VCZ ECNEWNCVGF QP VJKU [GCT�U 
VCZCDNG KPEQOG, CFLWUVGF HQT RTGRCKF VCZ.

#HUMTKXPKPIGT R¾ CPN¿IUCMVKXGT OGF DGIT¿PUGV DTWIUVKF GT 
DCUGTGV R¾ NKPG¿TG CHUMTKXPKPIGT QXGT CMVKXGTPGU HQTXGPVGFG 
ÓMQPQOKUMG QI VGMPKUMG NGXGVKF, FGT UQO JQXGFTGIGN 
HCUVU¿VVGU U¾NGFGU:

&GRTGEKCVKQP QH RTGOKUGU, RNCPV CPF GSWKROGPV YKVJ C 
NKOKVGF WUGHWN NKHG KU ECTTKGF QWV UVTCKIJV-NKPG QP VJG DCUKU QH 
VJG GZRGEVGF GEQPQOKE CPF VGEJPKECN NKXGU QH VJGUG CUUGVU 
YJKEJ CTG IGPGTCNN[ FGVGTOKPGF CU HQNNQYU:

#UUGVU CEWKTGF CV NGUU VJCP 25 V.&−− RGT KVGO CTG 
TGEQIPKUGF KP VJG 2TQHKV & NQUU CEEQWPV KP VJG [GCT QH 
CESWKUKVKQP.

5MCV

(KPCPUKGNNG RQUVGT QOHCVVGT TGPVGKPFV¿IVGT QI -QOMQUVPKPIGT, 
TGCNKUGTGFG QI WTGCNKUGTGFG MWTUIGXKPUVGT QI -VCD 
XGFTÓTGPFG I¿NFUHQTRNKIVGNUGT QI VTCPUCMVKQPGT K HTGOOGF 
XCNWVC UCOV VKNN¿I QI IQFVIÓTGNUGT WPFGT 
CEQPVQUMCVVGQTFPKPIGP.

6JGUG KVGOU EQORTKUG KPVGTGUV KPEQOG CPF GZRGPUGU, 
TGCNKUGF CPF WPTGCNKUGF ECRKVCN ICKPU CPF NQUUGU QP 
RC[CDNGU CPF VTCPUCEVKQPU KP HQTGKIP EWTTGPEKGU, GVE. CU YGNN 
CU VCZ UWTEJCTIG CPF TGRC[OGPV WPFGT VJG &CPKUJ 6CZ 
2TGRC[OGPV 5EJGOG.
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/CVGTKGNNG QI KOOCVGTKGNNG CPN¿IUCMVKXGT 6CPIKDNG CPF KPVCPIKDNG HKZGF CUUGVU 

−CRKVCNCPFGNG K FCVVGTUGNUMCDGT

(QTVLGPGUVG QI VCD XGF CHJ¿PFGNUG CH OCVGTKGNNG 
CPN¿IUCMVKXGT QRIÓTGU UQO HQTUMGNNGP OGNNGO UCNIURTKUGP 
OGF HTCFTCI CH UCNIUQOMQUVPKPIGT QI FGP 
TGIPUMCDUO¿UUKIG X¿TFK R¾ UCNIUVKFURWPMVGV. (QTVLGPGUVG 
GNNGT VCD KPFTGIPGU K TGUWNVCVQRIÓTGNUGP UQO GP MQTTGMVKQP VKN 
CH- QI PGFUMTKXPKPIGT GNNGT WPFGT CPFTG FTKHVUKPFV¿IVGT, K FGV 
QOHCPI UCNIURTKUGP QXGTUVKIGT FGP QRTKPFGNKIG MQUVRTKU.

2TQHKVU CPF NQUUGU HTQO VJG UCNG QH RTQRGTV[, RNCPV CPF 
GSWKROGPV CTG ECNEWNCVGF CU VJG FKHHGTGPEG DGVYGGP UGNNKPI 
RTKEG OKPWU UGNNKPI EQUVU CPF ECTT[KPI COQWPV CV VJG VKOG QH 
UCNG. 2TQHKVU QT NQUUGU CTG TGEQIPKUGF KP VJG KPEQOG 
UVCVGOGPV CU CP CFLWUVOGPV VQ FGRTGEKCVKQP CPF KORCKTOGPV 
NQUUGU, QT WPFGT QVJGT QRGTCVKPI KPEQOG KH VJG UGNNKPI RTKEG 
GZEGGFU QTKIKPCN EQUV.

5¾HTGOV OQFGTUGNUMCDGVU DQIHÓTVG X¿TFK CH FG UCONGFG 
MCRKVCNCPFGNG JGTGHVGT QXGTUVKIGT FG UCONGFG CPUMCH- 
HGNUGUUWOOGT, RQUVGTGU FGV QXGTUM[FGPFG DGNÓD WPFGT GP 
U¿TUMKNV FCVVGTUGNUMCDUTGUGTXG K OQFGTUGNUGNUMCDGVU 
GIGPMCRKVCN, FGT KMMG MCP CPXGPFGU VKN WFNQFPKPI CH WFD[VVG.

+P VJG GXGPV VJCV VJG ECTT[KPI COQWPV QH VJG VQVCN 
KPXGUVOGPVU QH VJG RCTGPV UWDUGSWGPVN[ GZEGGFU VJG VQVCN 
EQUVU QH VJGUG KPXGUVOGPVU, CP[ UWTRNWU COQWPVU CTG 
GPVGTGF CU C UGRCTCVG UWDUKFKCT[ TGUGTXG WPFGT GSWKV[ KP VJG 
RCTGPV EQORCP[, YJKEJ ECP PQV DG WUGF HQT FGENCTCVKQP QH 
&KXKFGPFU.

+ TGUWNVCVQRIÓTGNUGP KPFTGIPGU OQFGTUGNUMCDGVU CPFGN CH 
¾TGVU TGUWNVCV K U¿TUMKNVG TGUWNVCVRQUVGT HQT TGUWNVCVCPFGN K 
FCVVGTUGNUMCDGT QRILQTV HÓT UMCV. &GV KPFTGIPGFG TGUWNVCV 
MQTTKIGTGU HQT MQPEGTP KPVGTP CXCPEG QI VCD UCOV 
CHUMTKXPKPIGT R¾ MQPEGTPIQQFYKNN. #PFGN CH UMCVVGT K FKUUG 
UGNUMCDGT QRHÓTGU K GP UGRCTCV UMCVVGRQUV K 
TGUWNVCVQRIÓTGNUGP.

6JG RCTGPVyU UJCTG QH RTQHKV/NQUU HQT VJG [GCT KP UWDUKFKCTKGU 
CPF CUUQEKCVGU KU TGEQIPKUGF KP VJG 2TQHKV CPF NQUU CEEQWPV 
CU UGRCTCVG KVGOU UJQYKPI VJG TGUWNVU TGCNKUGF D[ 
UWDUKFKCTKGU DGHQTG VCZ. 6JG TGUWNV TGEQIPKUGF KU CFLWUVGF 
HQT KPVTC-ITQWR RTQHKVU CPF NQUUGU CPF COQTVKUCVKQP QH 
EQPUQNKFCVGF IQQFYKNN. 5JCTG QH VCZGU KP VJGUG EQORCPKGU KU 
UVCVGF CU C UGRCTCVG KVGO WPFGT KPEQOG VCZGU KP VJG 2TQHKV 
CPF NQUU CEEQWPV.

5¾HTGOV IGPKPFXKPFKPIUX¿TFKGP GT NCXGTG GPF FGP 
TGIPUMCDUO¿UUKIG X¿TFK HQTGVCIGU FGT PGFUMTKXPKPI.

+P VJG GXGPV VJCV VJG TGEQXGTCDNG COQWPV KU NQYGT VJCP VJG 
ECTT[KPI COQWPV, VJG CUUGV KP SWGUVKQP KU YTKVVGP FQYP.

+PXGUVOGPVU KP UWDUKFKCTKGU
−CRKVCNCPFGNG QRVCIGU K DCNCPEG GHVGT FGP KPFTG X¿TFKU 
OGVQFG U¾NGFGU CV X¿TFKCPU¿VVGNUG UMGT VKN MQPEGTPGPU 
CPFGN CH GIGPMCRKVCNGP K JGPJQNF VKN ¾TUTGIPUMCDGTPG HQT 
FCVVGTUGNUMCDGT OGF VKNN¿I CH WCHUMTGXGV DQIHÓTV X¿TFK CH 
MQPEGTPIQQFYKNN DGVCNV XGF CPUMCHHGNUG.

+PXGUVOGPVU KP UWDUKFKCTKGU CPF CUUQEKCVGF EQORCPKGU CTG 
TGEQIPKUGF KP VJG DCNCPEG UJGGV WUKPI VJG GSWKV[ OGVJQF. 
6JKU OGCPU VJCV KP VJG DCNCPEG UJGGV, KPXGUVOGPVU CTG 
OGCUWTGF CV VJG RTQ TCVC QH VJG GPVGTRTKUGU GSWKV[ RNWU 
WPCOQTVKUGF ECTT[KPI COQWPV QH EQPUQNKFCVGF IQQFYKNN RCKF 
QP CESWKUKVKQP.

7FUMWFVG UMCVVGCMVKXGT, JGTWPFGT UMCVVGX¿TFKGP CH 
HTGOHÓTDCTG UMCVVGO¿UUKIG WPFGTUMWF, KPFTGIPGU K DCNCPEGP 
OGF FGP X¿TFK, JXQTVKN CMVKXGV HQTXGPVGU CV MWPPG TGCNKUGTGU, 
GPVGP XGF OQFTGIPKPI K WFUMWFVG UMCVVGHQTRNKIVGNUGT GNNGT 
UQO PGVVQUMCVVGCMVKXGT.

&GHGTTGF VCZ CUUGVU, KPENWFKPI VJG VCZ XCNWG QH ECTT[KPI 
HQTYCTF VCZ NQUUGU, CTG TGEQIPKUGF KP VJG DCNCPEG UJGGV CV 
VJGKT GUVKOCVGF TGCNKUCDNG XCNWG, GKVJGT CU C UGV-QHH CICKPUV 
FGHGTTGF VCZ NKCDKNKVKGU QT CU PGV VCZ CUUGVU.

#PN¿IUCMVKXGT OGF GP DGIT¿PUGV DTWIUVKF QRVCIGU UQO 
WFICPIURWPMV VKN MQUVRTKU OGF HTCFTCI CH HQTGVCIPG 
CHUMTKXPKPIGT. −QUVRTKUGP QOHCVVGT CPUMCHHGNUGURTKUGP, 
QOMQUVPKPIGT FKTGMVG VKNMP[VVGV CPUMCHHGNUGP UCOV 
QOMQUVPKPIGT VKN MNCTIÓTKPI CH CMVKXGV KPFVKN FGV VKFURWPMV, JXQT 
CMVKXGV GT MNCT VKN CV DNKXG VCIGV K DTWI. 
(KPCPUKGTKPIUQOMQUVPKPIGT KPFTGIPGU K TGUWNVCVQRIÓTGNUGP.

(KZGF CUUGVU YKVJ NKOKVGF UGTXKEG VKOG CTG GPVGTGF CV EQUV 
NGUU FGRTGEKCVKQPU. %QUV EQORTKUGU VJG CESWKUKVKQP RTKEG, 
EQUVU FKTGEVN[ CVVTKDWVCDNG VQ VJG CESWKUKVKQP, CPF RTGRCTCVKQP 
EQUVU QH VJG CUUGV WPVKN VJG VKOG YJGP KV KU TGCF[ VQ DG RWV 
KPVQ QRGTCVKQP. (KPCPEKPI EQUVU CTG TGEQIPKUGF KP VJG 
KPEQOG UVCVGOGPV.

5GNUMCDGV GT UCODGUMCVVGV OGF CNNG JGNGLGFG FCPUMG 
FCVVGTXKTMUQOJGFGT.  &GP CMVWGNNG FCPUMG 
UGNUMCDUUMCV HQTFGNGU OGNNGO FG UCODGUMCVVGFG 
FCPUMG UGNUMCDGT K HQTJQNF VKN FKUUGU UMCVVGRNKIVKIG 
KPFMQOUVGT (HWNF HQTFGNKPI OGF TGHWUKQP XGFTÓTGPFG 
UMCVVGO¿UUKIG WPFGTUMWF).

6JG %QORCP[ KU LQKPVN[ VCZGF YKVJ CNN QH KVU YJQNN[ QYPGF 
&CPKUJ UWDUKFKCTKGU. 6JG EWTTGPV &CPKUJ KPEQOG VCZ KU 
CNNQECVGF COQPI VJG LQKPVN[ VCZGF &CPKUJ EQORCPKGU 
RTQRQTVKQPCNN[ VQ VJGKT VCZCDNG KPEQOG (HWNN CNNQECVKQP YKVJ C 
TGHWPF EQPEGTPKPI VCZ NQUUGU).
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8CTGDGJQNFPKPIGT +PXGPVQTKGU 

6KNIQFGJCXGPFGT 4GEGKXCDNGU

’SWKV[

(KPCPEKCN NKCDKNKVKGU

0GVVQTGCNKUCVKQPUX¿TFK HQT XCTGDGJQNFPKPIGT QRIÓTGU UQO 
HQTXGPVGV UCNIURTKU OGF HTCFTCI CH 
H¿TFKIIÓTGNUGUQOMQUVPKPIGT QI QOMQUVPKPIGT, FGT UMCN 
CHJQNFGU HQT CV GHHGMVWGTG UCNIGV.

6JG PGV TGCNKUCDNG XCNWG QH KPXGPVQTKGU KU ECNEWNCVGF CU VJG 
GUVKOCVGF UGNNKPI RTKEG NGUU EQORNGVKQP EQUVU CPF EQUVU 
KPEWTTGF VQ GZGEWVG UCNG.

(KPCPUKGNNG HQTRNKIVGNUGT
(KPCPUKGNNG HQTRNKIVGNUGT KPFTGIPGU VKN COQTVKUGTGV MQUVRTKU, FGT 
U¿FXCPNKIXKU UXCTGT VKN PQOKPGN X¿TFK.

(KPCPEKCN NKCDKNKVKGU CTG TGEQIPKUGF CV COQTVKUGF EQUV, YJKEJ 
WUWCNN[ EQTTGURQPFU VQ PQOKPCN XCNWG.

6KNIQFGJCXGPFGT O¾NGU VKN COQTVKUGTGV MQUVRTKU, FGT 
U¿FXCPNKIXKU UXCTGT VKN PQOKPGN X¿TFK, OGF HTCFTCI CH 
PGFUMTKXPKPIGT VKN KOÓFGI¾GNUG CH HQTXGPVGFG VCD.

4GEGKXCDNGU CTG OGCUWTGF CV COQTVKUGF EQUV, WUWCNN[ 
GSWCNNKPI PQOKPCN XCNWG NGUU RTQXKUKQPU HQT DCF FGDVU.

’IGPMCRKVCN
7FD[VVG KPFTGIPGU UQO GP HQTRNKIVGNUG R¾ VKFURWPMVGV HQT 
XGFVCIGNUG R¾ IGPGTCNHQTUCONKPIGP. &GV HQTGUN¾GFG WFD[VVG 
HQT TGIPUMCDU¾TGV XKUGU UQO GP U¿TUMKNV RQUV K 
GIGPMCRKVCNGP. 

&KXKFGPFU CTG TGEQIPKUGF CU C NKCDKNKV[ CV VJG VKOG QH 
CFQRVKQP CV VJG IGPGTCN OGGVKPI. 6JG RTQRQUGF FKXKFGPFU 
HQT VJG HKPCPEKCN [GCT CTG FKUENQUGF CU C UGRCTCVG KVGO WPFGT 
GSWKV[. 

−CRKVCNCPFGNG K FCVVGTXKTMUQOJGFGT OGF PGICVKX 
TGIPUMCDUO¿UUKI KPFTG X¿TFK O¾NGU VKN PWNX¿TFK. ’XGPVWGNNG 
VKNIQFGJCXGPFGT JQU FKUUG XKTMUQOJGFGT PGFUMTKXGU OGF 
OQFGTUGNUMCDGVU CPFGN CH FGP PGICVKXG KPFTG X¿TFK.

+PXGUVOGPVU KP UWDUKFKCTKGU YKVJ C PGICVKXG GSWKV[ XCNWG CTG 
OGCUWTGF CV \GTQ XCNWG.  #P[ TGEGKXCDNGU HTQO VJGUG 
GPVGTRTKUGU CTG YTKVVGP FQYP D[ VJG PGICVKXG GSWKV[ XCNWG QH 
VJG RCTGPV. 

5¾HTGOV GP PGICVKX TGIPUMCDUO¿UUKI KPFTG X¿TFK CH GP 
MCRKVCNCPFGN QXGTUVKIGT ÓXTKIG MQPEGTPUGNUMCDGTU 
VKNIQFGJCXGPFGT K XKTMUQOJGFGP KPFTGIPGU FGV TGUVGTGPFG 
DGNÓD UQO HQTRNKIVGNUG. &GVVG I¿NFGT FQI MWP K FGV QOHCPI, 
MQPEGTPGPU ÓXTKIG XKTMUQOJGFGT JCT GP TGVNKI GNNGT HCMVKUM 
HQTRNKIVGNUG VKN CV F¿MMG FGP R¾I¿NFGPFG XKTMUQOJGFU 
HQTRNKIVGNUGT.

+H VJG PGICVKXG GSWKV[ XCNWG GZEGGFU VJG COQWPV TGEGKXCDNG, 
VJG TGOCKPKPI COQWPV KU TGEQIPKUGF CU C NKCDKNKV[. 6JKU KU, 
JQYGXGT, QPN[ VJG ECUG VQ VJG GZVGPV VJCV QVJGT GPVGTRTKUGU 
KP VJG ITQWR JCXG C NGICN QT EQPUVTWEVKXG QDNKICVKQP VQ EQXGT 
VJG NKCDKNKVKGU QH VJG TGNGXCPV GPVGTRTKUG.

8CTGDGJQNFPKPIGT DGUV¾T CH DKNGT, OQVQTE[MNGT QI 
TGUGTXGFGNG, JGTWPFGT DKNGT WFNGLGV R¾ NGCUKPI MQPVTCMVGT.

+PXGPVQTKGU EQPUKUV QH ECTU, OQVQTE[ENGU CPF URCTG RCTVU, 
KPENWFKPI ECTU QP NGCUG EQPVTCEVU.

$KNGT WFNGLGV R¾ NGCUKPI MQPVTCMVGT O¾NGU VKN MQUVRTKU OGF 
HTCFTCI CH CMMWOWNGTGFG CH- QI PGFUMTKXPKPIGT.

%CTU QP NGCUG EQPVTCEVU CTG OGCUWTGF CV EQUV NGUU 
CEEWOWNCVGF FGRTGEKCVKQP CPF YTKVG-FQYPU.

$GJQNFPKPIGTPG QRVCIGU GHVGT (+(1 RTKPEKRRGV VKN MQUVRTKU 
GNNGT VKN NCXGTG PGVVQTGCNKUCVKQPURTKU. 
(KPCPUKGTKPIUQOMQUVPKPIGT KPFTGIPGU KMMG K MQUVRTKUGP.

+PXGPVQTKGU CTG OGCUWTGF CV VJG NQYGT QH EQUV WUKPI VJG 
(+(1 OGVJQF CPF PGV TGCNKUCDNG XCNWG. (KPCPEKPI EQUVU CTG 
PQV KPENWFGF KP EQUV.
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0«).’6#. −’; (+)74’5
0ÓINGVCN K 5 ¾TU QXGTUKIV, FGT GT FGHKPGTGV K &GP &CPUMG 
(KPCPUCPCN[VKMGTHQTGPKPIU �#PDGHCNKPIGT  & 0ÓINGVCN 2005�, 
GT O¿TMGV * QI WFTGIPGV K QXGTGPUUVGOOGNUG OGF FGPPG.

−G[ HKIWTGU KP VJG 5 [GCT QXGTXKGY, YJKEJ CTG FGHKPGF D[ 6JG 
&CPKUJ (KPCPEKCN #PCN[UVU #UUQEKCVKQP KP KVU RWDNKECVKQP HTQO 
2005 CTG OCTMGF * CPF ECNEWNCVGF KP CEEQTFCPEG YKVJ VJG 
TGEQOOGPFCVKQPU.

5’)/’0612.;50+0)’4
&GT IKXGU QRN[UPKPIGT R¾ HQTTGVPKPIUCMVKXKVGVGT UQO GT FGV 
RTKO¿TG UGIOGPV. 5GIOGPVQRN[UPKPIGTPG HÓNIGT MQPEGTPGPU 
TGIPUMCDURTCMUKU QI KPVGTPG ÓMQPQOKUV[TKPI.

&KUENQUWTGU CTG RTQXKFGF QP DWUKPGUU CEVKXKVKGU CU VJG 
RTKOCT[ UGIOGPV. 6JG UGIOGPVCN FKUENQUWTGU EQORN[ YKVJ 
VJG ITQWR�U CEEQWPVKPI RQNKEKGU CPF KPVGTPCN HKPCPEKCN 
OCPCIGOGPV.

2GPIGUVTÓOOG HTC HKPCPUKGTKPI QOHCVVGT QRVCIGNUG CH QI 
CHFTCI R¾ NCPIHTKUVGV I¿NF UCOV DGVCNKPI CH WFD[VVG.

%CUJ HNQYU HTQO HKPCPEKPI CEVKXKVKGU EQORTKUG TCKUKPI CPF 
KPUVCNOGPV QP NQPI-VGTO FGDV CPF RC[OGPV QH FKXKFGPF.

2GPIGUVTÓOUQRIÓTGNUGP GT QRUVKNNGV GHVGT FGP KPFKTGMVG 
OGVQFG QI XKUGT RGPIGUVTÓOOG HTC FTKHV, KPXGUVGTKPIGT QI 
HKPCPUKGTKPI UCOV UGNUMCDGVU NKMXKFGT XGF ¾TGVU DGI[PFGNUG 
QI UNWVPKPI.

6JG ECUJ HNQY UVCVGOGPV KU RTGUGPVGF WUKPI VJG KPFKTGEV 
OGVJQF CPF UJQYU ECUJ HNQYU HTQO QRGTCVKPI, KPXGUVKPI CPF 
HKPCPEKPI CEVKXKVKGU CU YGNN CU VJG EQORCP[�U ECUJ CPF ECUJ 
GSWKXCNGPVU CV VJG DGIKPPKPI CPF VJG GPF QH VJG HKPCPEKCN 
[GCT.

.KMXKFGT QOHCVVGT NKMXKFG DGJQNFPKPIGT QI X¿TFKRCRKTGT OGF 
WDGV[FGNKI MWTUTKUKMQ OGF HTCFTCI CH MQTVHTKUVGV DCPMI¿NF.

%CUJ CPF ECUJ GSWKXCNGPVU EQORTKUG ECUJ CPF UGEWTKVKGU 
YKVJ KPUKIPKHKECPV RTKEG TKUM NGUU UJQTV-VGTO DCPM FGDV.

2GPIGUVTÓOOG HTC FTKHVGP QRIÓTGU UQO ¾TGVU TGUWNVCV 
TGIWNGTGV HQT KMMG-MQPVCPVG FTKHVURQUVGT, ¿PFTKPI K 
FTKHVUMCRKVCNGP UCOV DGVCNV UGNUMCDUUMCV.

%CUJ HNQYU HTQO QRGTCVKPI CEVKXKVKGU CTG ECNEWNCVGF CU VJG 
QRGTCVKPI RTQHKV/NQUU CFLWUVGF HQT PQP-ECUJ QRGTCVKPI KVGOU, 
YQTMKPI ECRKVCN EJCPIGU CPF KPEQOG VCZGU RCKF.

2GPIGUVTÓOOG HTC KPXGUVGTKPIUVTCPUCMVKQPGT QOHCVVGT MÓD QI 
UCNI CH CPN¿IUCMVKXGT.

%CUJ HNQYU HTQO KPXGUVOGPV VTCPUCEVKQPU EQORTKUGU VJG 
RWTEJCUG CPF UCNG QH RTQRGTV[, RNCPV CPF GSWKROGPV. 



#PXGPFV TGIPUMCDURTCMUKU #EEQWPVKPI RQNKEKGU 29

%CNEWNCVKQP QH TCVKQU:
$TWVVQOCTIKP * )TQUU OCTIKP *
$TWVVQTGUWNVCV * 100 / 0GVVQQOU¿VPKPI )TQUU RTQHKV * 100 / 0GV 6WTPQXGT
 
’$+6-OCTIKP

#HMCUVPKPIUITCF ’CTPKPIU VQ #UUGVU TCVKQ
4GUWNVCV HÓT TGPVGT QI UMCV '*100 / $CNCPEGUWO ’CTPKPIU DGHQTG KPVGTGUVU & VCZ * 100 / 6QVCN CUUGVU
 
’IGPMCRKVCNHQTTGPVPKPI * ’CTPKPIU VQ ’SWKV[ TCVKQ *

’IGPMCRKVCNCPFGN * 5QNKFKV[ TCVKQ *
’IGPMCRKVCN GMUMN. OKPQTKVGVUKPVGTGUUGT *100 / $CNCPEGUWO 6QVCN GSWKV[ * 100 / 6QVCN CUUGVU

#PUXCTNKI MCRKVCNCPFGN 5QNKFKV[ TCVKQ QP VQVCN ECRKVCN DCUG
#PUXCTNKI MCRKVCN KCNV *100 / $CNCPEGUWO 6QVCN %CRKVCN DCUG * 100 / 6QVCN CUUGVU

(KPCPUKGN IGCTKPI * (KPCPEKCN IGCTKPI *
4GPVGD¿TGPFG RCUUKXGT * 100 / ’IGPMCRKVCN GMUMN. OKP.KPV. +PVGTGUV ECTT[KPI FGDV * 100 / ’SWKV[ GZEN. /KP.KPV.

+PFTG X¿TFK CH PQO. 1000 &−− CMVKGT * ’SWKV[ XCNWG QH PQO. 1000 &−− UJCTGU *
’IGPMCRKVCN GMUMN. /KP.KPV. / #PVCN CMVKGT 6QVCN ’SWKV[ GZEN. /KP.KPV. / PWODGT QH UJCTGU
 
−QTTKIGTGV KPFTG X¿TFK VKN CMVKGRTKU #FLWUV. ’SWKV[ XCNWG HQT UJCTG RTKEKPI

$GTGIPKPI CH PÓINGVCN:

’IGPMCRKVCN - 7FD[VVG & WTGCN. MWTUTGI. K GIGPMCR. / #PVCN 
CMVKGT

6QVCN ’SWKV[ &KXKFGPFU & WPTGCN.GZEJ.CFL. KP ’SWKV[ / 0WODGT 
QH UJCTGU

’$+6-OCTIKP
4GUWNVCV HÓT TGPVGT, UMCV QI OKP.KPV. *100 / 0GVVQQOU¿VPKPI ’CTPKPIU DGHQTG KPVGTGUVU, VCZ & /KPQTKVKGU * 100 / 0GV 

6WTPQXGT

˙TGVU TGUWNVCV * 100 / )PU. ’IGPMCRKVCN GMUMN. /KP.KPVGTGUUGT ’CTPKPIU CHVGT VCZ * 100 / #XGTCIG GSWKV[ GZEN. /KPQTKVKGU


