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$1#8YRG

681 7LMHNRP#4<<30LK#+UYDWVND#MH#RVWYDULOD#]QDþDMDQ#QDSUHGDN#X#UD]YLMDQMX#PRGHUQRJ#ILQDQFLMVNRJ
VHNWRUD1#1DNRQ# VXþHOMDYDQMD# V# RSDVQRãüX# RG# VWHþDMD# EDQNH# VX# GRåLYMHOH# RSRUDYDN/# SRVWDYOMHQL# VX
WHPHOML#WUåLãWX#QRYFD#L#NDSLWDOD#L#XYHGHQ# MH# WUåLãQR# RULMHQWLUDQL# SUDYQL# RNYLU1#0HÿXWLP/# QHEDQNDUVNL
ILQDQFLMVNL# VHNWRU# L# QDGDOMH# MH#PDOHQ# L# EURMQH# EDQNH# QDãOH# VX# VH# X# WHãNLP# SUREOHPLPD# X# 4<<;1# L
SRþHWNRP#4<<<1#8#RYRP#VH#SRJODYOMX#UD]PDWUDMX#QRYLMD#]ELYDQMD#X#KUYDWVNRP#ILQDQFLMVNRP#VHNWRUX1
3UYL#VH#RGORPDN#EDYL#EDQNDUVNLP# VHNWRURP/# V# WHåLãWHP# QD# QRYLMLP# SUREOHPLPD/# L# RFMHQMXMH# VH# UDG
VUHGLãQMH#EDQNH#YH]DQ#X]#WH#SUREOHPH#WH#RSLVXMX#SUHRVWDOL#]DGDFL#QD#WRP#SRGUXþMX1#'UXJL#VH#RGORPDN
EDYL# QHEDQNDUVNLP# VHNWRURP# L# DQDOL]RP# QRYLMLK# WUHQGRYD# L# SROLWLND# QD# WUåLãWX# RVLJXUDQMD/# QRYFD# L
NDSLWDOD1

%1#%DQNDUVNL#VHNWRU#X#+UYDWVNRM

691 +UYDWVND#LPD#PRGHUDQ#GYRUD]LQVNL#EDQNDUVNL#VXVWDY/#NRML#MH#X#VWXGHQRPH#4<<<1#XNOMXþLYDR#7;
EDQDND#V#YHOLNLP#RYODãWHQMLPD/#45#SUHGVWDYQLãWDYD#L#SRGUXåQLFD#LQR]HPQLK#EDQDND#V#RGREUHQMLPD#]D
UDG#L#74#RVWDOX#ILQDQFLMVNX#LQVWLWXFLMX/#NRMH#SUXåDMX#QHãWR#PDQML#QL]#ILQDQFLMVNLK#XVOXJD15#âWR# VH# WLþH
YHOLþLQH# XGMHOD/# SRVORYQH# EDQNH# GRPLQLUDMX/# REXKYDüDMXüL# JRWRYR# FMHORNXSQL# L]QRV# XNXSQH# DNWLYH
EDQNRYQRJ#VXVWDYD1#6YH#VX#EDQNH#SRG#QDG]RURP#+UYDWVNH#QDURGQH#EDQNH#++1%,1#,DNR#LK#MH#YHüLQD#X
SULYDWQRP#YODVQLãWYX/#GUåDYD#MRã#GUåL#YHüLQVNL#XGMHO#X# JRWRYR#VYLP#QDMYHüLP#EDQNDPD#+7DEOLFD#441,1
3ULYDWL]DFLMD#MH#XYHOLNH#X#WLMHNX# L#4:1#SURVLQFD#REMDYOMHQR#MH#GD#MH#YHüLQVNL# XGMHO# X# GUXJRM# EDQFL# SR
YHOLþLQL#X#GUåDYL#SURGDQ#MHGQRM#WDOLMDQVNRM#EDQFL1

6:1 5HIRUPD# EDQNRYQRJ# VXVWDYD# ELR# MH# GXJDþDN# L# VNXS # SURFHV# SXQ# SUREOHPD# V# NRMLPD# VX# VH
VXVUHWDOH#L#RVWDOH#WUDQ]LFLMVNH#GUåDYH1#8#WUåLãQRM#HNRQRPLML/#EDQNH#LPDMX#NOMXþQX#XORJX#X#PRELOL]DFLML
L# UDVSRGMHOL# ãWHGQMH1#8VSRVWDYOMDQMH#PRGHUQRJD# EDQNDUVNRJ# VHNWRUD# L# RVLJXUDQMH# XYMHWD# ]D# QMHJRY
GXJRURþQL#UD]YRM#VWRJD#VX#ELOL#NOMXþQL# FLOMHYL# WUDQ]LFLMVNRJ# SURFHVD1#7L# VX# FLOMHYL# ELOL# QHGRVWLåQL# ]D
]HPOMH#NRMH#VX#ORãH#SURYRGLOH#UHIRUPX/#ELOH#RSWHUHüHQH#SURãOLP#QDVOLMHÿHP/#WH#LPDOH#VODEH#LQVWLWXFLMH# L
VODE#OMXGVNL#SRWHQFLMDO1#7H#VX#GUåDYH#LVNXVLOH#YHOLNH#EDQNRYQH#SUREOHPH1#6OLþQL#VX#SUREOHPL#VSULMHþLOL
UD]YRM# KUYDWVNRJD# EDQNDUVNRJ# VHNWRUD1#1DNRQ# EU]RJ# UDVWD/# NRML# MH# WUDMDR# GR# 4<<:1/# SRMDYLOL# VX# VH
R]ELOMQL#SUREOHPL#X#EDQNDPD#X#UD]GREOMX#L]PHÿX#4<<;1# L#4<<<1#NDR#NXPXODWLYQL#HIHNW#ILQDQFLMVNLK# L
LQVWLWXFLRQDOQLK#VODERVWL1#3RYMHUHQMH# JUDÿDQD#X#EDQNRYQL#VXVWDY#MH#SROMXOMDQR#L# SUREOHPL# X# EDQNDPD
SULGRQLMHOL#VX#JRVSRGDUVNRM#UHFHVLML#NRMH#MH#]DSRþHOD#NUDMHP#4<<;1#0HÿXWLP/#QHGDYQR#GRQHVHQ#VWURåL
UHJXODWRUQL# RNYLU# L# QMHJRYD# SULPMHQD/# WH# GUåDYQH# DNWLYQRVWL# XVPMHUHQH# SLWDQMLPD# SUREOHPDWLþQLK
EDQDND/#NDR# L# VYH# YHüL# XGLR# LQR]HPQRJD# NDSLWDOD# SRYHüDOL# VX# L] JOHGH# ]D# ]GUDYL# UD]YRM# EDQNRYQRJ
VXVWDYD1

6;1 2YDM# MH# RGORPDN# SRGLMHOMHQ# QD# WUL# GLMHOD1#1DMSULMH# VX# NUDWNR# RSLVDQL# GRJDÿDML# GR# 4<<:1/# V
QDJODVNRP#QD#VODERVWLPD#L#QHHILNDVQRVWLPD#NRMH# VX# SRSUDWLOH# GDOHNRVHåQH# SURPMHQH# X# EDQNDUVNRP
VHNWRUX1#'UXJL#GLR#RSLVXMH#SRMDYX#R]ELOMQLK#EDQNRYQLK#SUREOHPD#X#4<<;1#L#SRþHWNRP#4<<<1# L#DQDOL]LUD
NDNDY#MH#ELR#RGJRYRU#PMHURGDYQLK#RUJDQD#QD#WH#GRJDÿDMH1#2GORPDN#]DYUãDYD#SUHOLPLQDUQRP#RFMHQRP
L]DEUDQH#VWUDWHJLMH#L#RSLVRP#DNWLYQRVWL#NRMH#WUHED#SRGX]HWL1

################################################
4#3ULSUHPLOL#cNH#/|QQEHUJ# L#5LFFDUGR#0DJJL1#8#RYRP# VX#QDP#SRJODYOMX#RG#YHOLNH# NRULVWL# ELOH# VXJHVWLMH# JRVS1# *DU\MD
2¶&DOODJKDQD1
5#ýHWLUL#VWDPEHQH#ãWHGLRQLFH#L#64#ãWHGLRQLFD#þLQH#JODYQL#GLR#WH#VNXSLQH1
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5D]YRM#PRGHUQRJ#EDQNDUVNRJ#VHNWRUD

6<1 1DNRQ#XYRÿHQMD#WUåLãQR#RULMHQWLUDQRJ#SUDYQRJ#RNYLUD#X#UDQLP#4<<30LP6/#RVWYDUHQ#MH#]QDþDMDQ
QDSUHGDN# X# XVSRVWDYOMDQMX#PRGHUQRJD# EDQNRYQRJ# VXVWDYD1# %DQNRYQL# VXVWDY# GRåLYLR# MH# RSRUDYDN
QDNRQ#SULMHWHüH#SURSDVWL#SRþHWNRP#WUDQ]LFLMH#L#]QDþDMQR#VH#SRYHüDR#GR#NUDMD#4<<:1#+7DEOLFD#451,1#8]
SREROMãDQX#SROLWLþNX#L#PDNURHNRQRPVNX#VWDELOQRVW/#ãWHGQMD#MH#L]#LQR]HPQLK#EDQDND#YUDüHQD#X#]HPOMX/
]QDþDMQR#SRYHüDYDMXüL#VUHGVWYD#QD#UDVSRODJDQMX#EDQNDPD/#NRMH#VX#QD#WR#RGJRYRULOD#ãLUHQMHP#NUHGLWQH
SRQXGH1#%URM#SRVORYQLK#EDQDND#QDJOR#MH#SRUDVWDR#+6OLND#71,/#D#PQRJH#RG#PDQMLK#EDQDND#]DELOMHåLOH#VX
L]QDGSURVMHþQR#YLVRNH#VWRSH#UDVWD1

731 0HÿXWLP/# SRWLFDML# ]D# ]GUDYR# EDQNDUVNR# SRVORYDQMH# QLVX# GR# NUDMD# 4<<:1# ELOL# X# SRWSXQRVWL
GHILQLUDQL1# 3UYR/# GUåDYQD# ILQDQFLMVND# SRWSRUD# QHSUHVWDQR# MH# RGREUDYDQD# QHNROLFLQL# EDQDND# X
GUåDYQRP#YODVQLãWYX#X#SRNXãDMX#GD#LK#VH#RVSRVREL#]D#GXJRURþQR#]GUDYR#SRVORYDQMH1#.UDMHP#4<<:1#X
þHWLUL# EDQNH# X# GUåDYQRP# YODVQLãWYX7/# NRMH# VX# þLQLOH# 65# SRVWR# XNXSQH# DNWLYH# EDQDND/# L]YUãHQR# MH
ILQDQFLMVNR# L# RSHUDWLYQR# UHVWUXNWXULUDQMH# SUHPD# =DNRQX# R# VDQDFLML# EDQDND# L]# 4<<718# ,DNR# VX# WLP
SRVWXSFLPD# XVSMHãQR# UDVNLQXWH# YH]H# L]PHÿX# VODELK# GUåDYQLK# EDQDND# L# GUåDYQLK# SRGX]HüD# NRMD
SURL]YRGH# JXELWNH/# SULYDWL]DFLMD# VDQLUDQLK# EDQDND# ]DSRþHOD# MH# WHN# 4<<;1# 2VLP# WRJD/# SULYDWQR
YODVQLãWYR#QDG#EDQNDPD#QLMH#XYLMHN#]QDþLOR#YHüX#HILNDVQRVW# L# ]GUDYX# NUHGLWQX#SROLWLNX19#5DVW# EURMD
SULYDWQLK#EDQDND#PRåH#VH#SULSLVDWL#SULYDWL]DFLML#LOL#XODVNX#QRYLK#EDQDND#QD#WUåLãWH1#1HNROLNR#MH#EDQDND
SULYDWL]LUDQR#EH]#SURPMHQH#XSUDYH#L#EH]#SUHNLGDQMD#QMLKRYLK#YH]D#V#SRGX]HüLPD#X#þLMHP#VX#YODVQLãWYX
ELOH#SUHWKRGQR1:#1HNROLNR#MH#QRYLK#XQLYHU]DOQLK#EDQDND#XãOR#QD#WUåLãWH#]DKYDOMXMXüL#UHODWLYQR#EODJLP
NULWHULMLPD/# QR# PQRJH# VX# VH# SRND]DOH# SUHPDOHQLP# GD# EL# SRVWLJOH# HILNDVQRVW1# 1D# WUHüHP# PMHVWX/
SRWLFDML#SUXåHQL#EDQNDPD#NDNR#EL#SREROMãDOL#VYRMX#HILNDVQRVW#ELOL#VX#RJUDQLþHQRJ#GRPHWD#]ERJ#QDJORJ
UDVWD# GHSR]LWD# L#PRJXüQRVWL# YHOLNH# ]DUDGH# NUHGLWLUDQMHP# GUåDYQLK# EDQDND# X# WHãNRüDPD1# 1D# NUDMX/
PDQMNDYRVWL# ERQLWHWQRJ# L# SUDYQRJ# RNYLUD;# L# ORãH# ]DPLãOMHQD# SROLWLND# RVLJXUDQMD# ãWHGQLK# XORJD# QLMH
SRWLFDOD#GHSRQHQWH#QD#NRQWUROX#ILQDQFLMVNRJ#VWDQMD#EDQDND1<

################################################
6#9LGL/#SRVHELFH/#=DNRQ#R# +UYDWVNRM# QDURGQRM# EDQFL# L]# 4<<51# L# =DNRQ# R# EDQNDPD# L# ãWHGLRQLFDPD# L]# 4<<61# 3RWRQMLP
=DNRQRP#GRSXãWD# VH#SULPMHQD#EODåLK# NULWHULMD# ]D# XOD]DN# EDQDND# QD# WUåLãWH# L# GDMH# VH# WHPHOM# ]D# QDJOR# SRYHüDQMH# EURMD
EDQDND1
7# 7H# þHWLUL# EDQNH# VX=# 6ODYRQVND# EDQND# +SUYD# NRMD# MH# XãOD# X# SRVWXSDN# VDQDFLMH# X# VWXGHQRPH# 4<<81# L# SUYD# NRMD# MH
SULYDWL]LUDQD#X# 4<<;,/#5LMHþND#EDQND# L#6SOLWVND#EDQND# +GYLMH# QDMYHüH# UHJLRQDOQH# EDQNH,# WH# 3ULYUHGQD# EDQND# =DJUHE# +X
MHGQRP#þDVX#QDMYHüD#KUYDWVND#EDQND,1#'R#NUDMD# 4<<:1#QMLKRYD# VDQDFLMD# ]QDþLOD# MH#RWSLV# 4:/6#SRVWR#NUHGLWD#SRGX]HüLPD# L
L]GDYDQMH#GUåDYQLK#REYH]QLFD#LQGHNVLUDQLK#SUHPD#QMHPDþNRM#PDUNL#X#L]QRVX#RG#5/<#PLOLMDUGL#NXQD#+LOL# 5/6#SRVWR#%'30D# L]
4<<:,1
8# 7LP# MH# =DNRQRP# GHILQLUDQD# 'UåDYQD# DJHQFLMD# ]D# RVLJXUDQMH# ãWHGQLK# XORJD# L# VDQDFLMX# EDQDND# NDR# ³ VSHFLMDOL]LUDQD
ILQDQFLMVND#LQVWLWXFLMD#]D#RVLJXUDQMH# ãWHGQLK#XORJD#X#EDQNDPD# L# ãWHGLRQLFDPD# L# ]D#SURYHGEX#SRVWXSDND# VDQDFLMH#EDQDND1´
3UHPD#SRWRQMHP/#EDQND#NRMD#LPD#R]ELOMQH#SUREOHPH#V#OLNYLGQRãüX#LOL#]D#NRMX# VH# VXPQMD#GD#MH# LQVROYHQWQD#PRUD#SURüL# 630
GQHYQR# UD]GREOMH# WLMHNRP#NRMHJ#+1%#RFMHQMXMH#YHOLþLQX#EDQNLQH# LQVROYHQWQRVWL/#RGQRVQR#L]JOHGH# ]D#QMH]LQR#GXJRURþQR
XVSMHãQR#SRVORYDQMH1#$NR#VH#SURFLMHQL#GD#EDQND#QHPD# L]JOHGH# ]D#XVSMHãQR#SRVORYDQMH/#GDW# üH# VH# SULMHGORJ# ]D# VWHþDM# WH
EDQNH1#8#VXSURWQRP/#DNR#VH#SURFLMHQL#GD#EDQND# LPD# L]JOHGH# ]D#XVSMHãQR#SRVORYDQMH/# D#QMH]LQL#JXELFL#L]QRVH# L]PHÿX# 63# L
83#SRVWR#QMH]LQD#NDSLWDOD/#GDW# üH# VH# SULMHGORJ# ]D# ³ GREURYROMQL #́ SRVWXSDN# VDQDFLMH# QD# WHPHOMX# EDQNLQD# YODVWLWRJ# SODQD
UHVWUXNWXULUDQM D1#$NR#VX#JXELFL#EDQNH#YHüL#RG#83#SRVWR#NDSLWDOD/#+1%#PRåH#GDWL#SUHSRUXNX#]D#REYH]DWQX# VDQDFLMX1#8#ELOR
NRMHP#VOXþDMX/#ILQDOQX#RGOXNX#GRQLMHW#üH#9ODGD1#2GOXND#X#SULORJ# VDQDFLML#EDQNH# LPSOLFLUDW# üH#RWSLVLYDQMH#QMH]LQD#NDSLWDOD
SUHPD#JXELFLPD/#RVLJXUDQMH#QRYRJD#NDSLWDOD#X#REOLNX#REYH]QLFD#]D#VDQDFLMX#'UåDYQH#DJHQFLMH#]D#RVLJXUDQMH# ãWHGQLK#XORJD
L# VDQDFLMX# EDQDND/# SURPMHQX# XSUDYH# EDQNH# L# SURYHGEX# SODQD# UHVWUXNWXULUDQMD# SRG# NRQWURORP# 'UåDYQH# DJHQFLMH# ]D
RVLJXUDQMH#ãWHGQLK#XORJD#L#VDQDFLMX#EDQDND1
9# 9LGL# (1# .UDIW# DQG# '1# 7LUWLURJOX/# 4<<;/# %%DQN# (IILFLHQF\# LQ# &URDWLD=# $# 6WRFKDVWLF0)URQWLHU# $QDO\VLV%/# -RXUQDO# RI
&RPSDUDWLYH#(FRQRPLFV/#EU1#59/#VWU1#5;506331
:#9ODVQLãWYR#SRGX]HüD#QDG#EDQNDPD#ELOR#MH#þHVWR#NDR#QDVOLMHÿH#SULMDãQMHJ#UHåLPD1#.DG#SRGX]HüH#NRMH# MH#YODVQLN#RGUHÿHQH
EDQNH#SUROD]L#NUR]#SURFHV#SULYDWL]DFLMH/#EDQND#X#YODVQLãWYX# WDNRÿHU#SUHOD]L#X#SULYDWQR#YODVQLãWYR1#0HÿXWLP/#SULYDWL]DFLMD
SRGX]HüD#þHVWR#MH#YRGLOD#GR#ãLURNR#GLVSHU]LUDQRJ#YODVQLãWYD/#D#YRÿHQMH#SRGX]HüD#RVWDYOMHQR#MH#XSUDYL1
;#9LGL#³+UYDWVNL#EDQNRYQL#VHNWRU #́X#³5HSXEOLND#+UYDWVND=#,]DEUDQD#SLWDQMD#L#VWDWLVWLþNL#GRGDWDN /́#602<;28;/#4<<;1
<#6KHPD#RVLJXUDQMD#GHSR]LWD#SUHGYLÿDOD# MH#SRWSXQR#SRNULüH# ]D# L]QRVH#GR# 63# 333# NXQD# L# :80SRVWRWQX# NRPSHQ]DFLMX# ]D
L]QRVH# L]PHÿX# 63# 333# L# 83# 333#NXQD1#2VLJXUDQMH# MH#SURãLUHQR#GD#REXKYDüD# VYH# UDþXQH#NRML#RGJRYDUDMX# ]DKWMHYLPD# EH]
RE]LUD#QD# ILQDQFLMVNR#VWDQMH#EDQNH#NRMD#GUåL#WH#GHSR]LWH1#1DGDOMH/#X# VUSQMX# 4<<;1#RGOXNRP#0LQLVWDUVWYD# ILQDQFLMD#SRWSXQR
SRNULüH#RVLJXUDQMD#SRYHüDQR#MH#QD#L]QRV#RG
433#333#NXQD#SR#RVREL#L#SR#EDQFL1
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741 1DYHGHQL# IDNWRUL# SRVWDYOMDMX# SLWDQMH# HILNDVQH# UDVSRGMHOH# EU]RUDVWXüHJ# EURMD# NUHGLWD# L
RVMHWOMLYRVWL# SRMHGLQLK# EDQDND# V# RE]LURP# QD# NUDM# ODNRJ# ILQDQFLUDQMD# UHSDWULMDFLMRP# ãWHGQMH# L# QD
SRYHüDQX# NRQNXUHQFLMX# ]ERJ# XODVND# LQR]HPQLK# EDQDND143# ,DNR# VX# SRMHGLQH# EDQNH# ELOH# EROMH
SULSUHPOMHQH# RG# RVWDOLK# ]D# SRYHüDQX# NRQNXUHQFLMX/# XSUDYOMDQMH# UL]LFLPD/# SRYH]DQR# SRVXÿLYDQMH/
L]ORåHQRVW#SUHPD#MHGQRM#RVREL/#QHDGHNYDWQR#UH]HUYLUDQMH#L#XPLMHãDQRVW#SROLWLNH#X#NUHGLWLUDQMH#SLWDQMD
VX# V# NRMLPD# VH# UHJXODWRUQD# WLMHOD# WUHEDMX# SR]DEDYLWL144# 8# NRQWHNVWX# VSRPHQXWLK# SLWDQMD/# SRVHEQR
RVMHWOMLYLP#SRND]DOD#VH#VNXSLQD#EU]RUDVWXüLK#EDQDND#VUHGQMH#YHOLþLQH145

6OLND#71#+UYDWVND=#9ODVQLþND#VWUXNWXUD#SRVORYQLK#EDQDND/#4<<404<<;1

,]YRU=#+UYDWVND#QDURGQD#EDQND

%DQNRYQD#NUL]D#L#RGJRYRU#+1%0D

751 =QDþDMDQ# VHJPHQW# KUYDWVNRJ# EDQNRYQRJ# VXVWDYD# QDãDR# VH# SRJRÿHQ# SUREOHPLPD# NRML# VX# VH
SRMDYLOL#4<<;1#NDG#VH#QHNROLNR#EDQDND#SRND]DOR#RVMHWOMLYLP#QD#QHSRYROMQD#PDNURHNRQRPVND#NUHWDQMD1
3RRãWUHQD#PRQHWDUQD#SROLWLND/#RVODEOMHQR#JRVSRGDUVWYR#WH#LVFUSOMHQRVW#UHSDWULUDQH#ãWHGQMH#UD]RWNULOH#VX
ED]LþQX#LQVROYHQWQRVW#VNXSLQH#EU]RUDVWXüLK#LQVWLWXFLMD1#1DGDOMH/# QHGRUHþHQRVWL# ]DNRQD# R# EDQNDUVWYX
SULGRQLMHOH# VX# VWYDUDQMX# SHUFHSFLMH# R#PMHURGDYQLP# LQVWLWXFLMDPD# NDR# QHRGOXþQLPD/# RWHåDYDMXüL# LP
UMHãDYDQMH# SUREOHPD# L# L]D]LYDMXüL# VWUHSQMX# QDG# ILQDQFLMVNLP# ]GUDYOMHP# ]GUDYLMLK# EDQDND1# *XELWDN
SRYMHUHQMD# NRML# MH# QDVWDR# NDR# SRVOMHGLFD/# SULGRQLR# MH# VODEOMHQMX# SRWUDåQMH# ]D# SULPDUQLP# QRYFHP/
RGOMHYX#PHÿXQDURGQLK# SULþXYD# L# SRQRYQRP# RåLYOMDYDQMX# ]DPMHQH# YDOXWD146#0HÿXWLP/# VWXSDQMH# QD
VQDJX# QRYRJ#=DNRQD# R# EDQNDPD# NUDMHP# 4<<;1# RPRJXüLOR# MH#+1%0X# X]LPDQMH# RGOXþQLMH# XORJH# X
]DXVWDYOMDQMX#QHJDWLYQLK#WHQGHQFLMD#L#LQLFLUDQMX#UMHãDYDQMD#SUREOHPD#EDQDND1

################################################
43# 0RJXüQRVW# ]D# ODNR# RVWYDULYDQMH# GRELWL# NRML# VX# SRMHGLQH# EDQNH# RVWYDULOH# SODVLUDMXüL# YLãDN# VYRMLK# VUHGVWDYD# X
SUREOHPDWLþQH#GUåDYQH#EDQNH##WDNRÿHU#MH#XNLQXWD#NDG#VX#WH#EDQNH#XãOH#X#SRVWXSDN#VDQDFLMH1
44#9LGL#+UYDWVND#QDURGQD#EDQND=# ³ ,]YMHãüH#R#NUHGLWQLP#SROLWLNDPD#KUYDWVNLK#EDQDND /́# VUSDQM# 4<<;1# L#+UYDWVND# QDURGQD
EDQND/#³ 6WUXNWXUD#L#UDG#KUYDWVNRJ#EDQNRYQRJ#VXVWDYD#X#4<<:1 /́#QHREMDYOMHQL#UDG1
45#9LGL#+UYDWVND#QDURGQD#EDQND#³%DQNH#QD#UDVNULåMX=#,]YMHãüH#R#EDQNRYQRP#VXVWDYX#X#5HSXEOLFL#+UYDWVNRM /́#UXMDQ#4<<:1
46#3ULPDUQL#QRYDF#VPDQMLR#VH# ]D#RWSULOLNH# 9#SRVWR#GR#RåXMND# 4<<<1#NDNR# VX#QHWR# UDVSRORåLYH#SULþXYH#+1%0D#SDOH# V# 485
SRVWR#SULPDUQRJ#QRYFD#QD#455#SRVWR1#8GLR#GRPDüH#YDOXWH#X#SULPDUQRP#QRYFX#SDR#MH#V#6;#SRVWR#NUDMHP#4<<:1#QD#64#SRVWR
NUDMHP#RåXMND#4<<<1
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761 ,DNR#VX#VODERVWL#X#SRMHGLQLP#EDQNDPD#SRVWDOH#RþLWH#WLMHNRP#4<<;1/#SRVWRMHüL#SUDYQL#RNYLU#QLMH
GRSXãWDR#+1%0X#SRGX]LPDQMH# SURPSWQLK#PMHUD# QDG]RUD147#8# YHOMDþL# MH# GRãOR# GR# VXNRED# L]PHÿX
YODVQLND#'XEURYDþNH# EDQNH48/# SHWH# QDMYHüH# EDQNH# X# ]HPOML/# QDNRQ# þHJD# VX# VH# SURãLULOH# JODVLQH# R
QMH]LQRM#LQVROYHQWQRVWL/#ãWR#MH#X]URNRYDOR#PDVRYQR#SRYODþHQMH# GHSR]LWD# L]# EDQNH1#1DNRQ# ãWR# MRM# MH
+1%#RGREULR#NUHGLW#]D#OLNYLGQRVW/#WD#MH#EDQND#SRQRYQR#GRãOD#X#GUåDYQH#UXNH#WH#]DWLP#ELOD#SRGYUJQXWD
VDQDFLML149# 8# OLSQMX# LVWH# JRGLQH# OLNYLGQRVW# ãHVWH# QDMYHüH# EDQNH/# *OXPLQH# EDQNH/# WDNRÿHU# MH# ELOD
R]ELOMQR#QDUXãHQD1#.DR#XYMHW#]D#SRPRü#RG#+1%0D/#EDQND#MH#]DWUDåLOD#VDQDFLMX1#0HÿXWLP/#UDVNLQXYãL#V
SURãORãüX/#+1%#QLMH#GDR#SUHSRUXNX#]D#VDQDFLMX#YLVRNR#LQVROYHQWQH#*OXPLQD#EDQNH#SRND]XMXüL#WLPH
GD#SRMHGLQH#EDQNH#QLVX#SUHYHOLNH#GD#EL#SURSDOH1#6#GMHORWYRUQLMLP#SUDYQLP#RNYLURP#X#SULSUHPL/#+1%
MH#QDVWDYLR#V#SRYHüDQMHP#SUXåDQMD#L]QLPQH#SRPRüL#]D#RGUåDQMH# OLNYLGQRVWL#V#RE]LURP#GD#MH#VYH#YHüL
EURM# EDQDND# LPDR# UDVWXüH# SUREOHPH# V# OLNYLGQRãüX1# .DNR# EL# VH# SULSUHPLOD# ]D# GMHORYDQMH# QDNRQ
RþHNLYDQRJ#GRQRãHQMD#QRYRJ#=DNRQD#R#EDQNDPD/#+1%#MH#DQJDåLUDOD#GYLMH#LQR]HPQH#UHYL]RUVNH#NXüH
GD# L]YUãH# UHYL]LMX# ILQDQFLMVNLK# UDþXQD# 45# EDQDND# L# UHYLGLUDMX# LK# SUHPD# 0HÿXQDURGQLP
UDþXQRYRGVWYHQLP#VWDQGDUGLPD14:

771 1RYL#=DNRQ#R#EDQNDPD#GRQHVHQ#MH#X#SURVLQFX#4<<;1#L#QMLPH#VH#NRQDþQR#GDMH#+1%0X#RYODVW#]D
SRGX]LPDQMH#RGOXþQLMLK#PMHUD1#1RYL#MH#]DNRQ#RMDþDR#RYODVWL#+1%0D#X#SURYRÿHQMX#]DNRQD#L#UHJXODWLYH
L# SRYHüDR# RGJRYRUQRVW# EDQNRYQLK# QDG]RUQLK# RGERUD1# ,VWRGREQR/# RQ# MH# XYHR# VXVWDY# RGPMHUHQRJ# L
SUDYRGREQRJ#GMHORYDQMD#QD#SUREOHPDWLþQH# L#LQVROYHQWQH#EDQNH# L# XVSRVWDYLR# LQVWLWXFLMX# SULYUHPHQRJ
XSUDYLWHOMD14;#6#QRYLP#RYODVWLPD/#+1%#MH#SRþHR#V#SURYRÿHQMHP#RSVHåQLMHJ#VXVWDYD#PMHUD#NRMH#LPDMX
]D#FLOM#EDYOMHQMH#VODERVWLPD#SUREOHPDWLþQLK#EDQDND/# NRMH# VX# NUDMHP# 4<<;1# þLQLOH# RWSULOLNH# þHWYUWLQX
XNXSQH#DNWLYH#EDQDND1

781 -HGQX# VNXSLQX#SUREOHPDWLþQLK# EDQDND# þLQH# LQVWLWXFLMH# X# R]ELOMQLP# ILQDQFLMVNLP# WHãNRüDPD/
þLMH#MH#]DWYDUDQMH#+1%#RFLMHQLR#RSDVQLP#]D#VXVWDY1#7DNDY#MH#VOXþDM#&URDWLD#EDQNH/#GYDQDHVWH#QDMYHüH
EDQNH#X#]HPOML/#NRMD#MH#SRþHWNRP#JRGLQH#L]UDYQRP#NRQWURORP#SURJODãHQD# LQVROYHQWQRP1#8#VWUDKX#RG
VLVWHPVNLK# SRVOMHGLFD# NRMH# EL# NRQDþQR# ]DWYDUDQMH# WH# EDQNH#PRJOR# X]URNRYDWL4</#+1%# MH# X# YHOMDþL
4<<<1#X#&URDWLD#EDQNX#SRVWDYLOD#SULYUHPHQRJ#XSUDYLWHOMD#L#RVLJXUDOD#EDQFL#VWDOQX#SRGUãNX#OLNYLGQRVWL1
8#VNODGX#V#SUHSRUXNDPD#+1%0D/#9ODGD# MH#561#UXMQD#RGOXþLOD# L]YUãLWL#VDQDFLMX#WH#EDQNH# L# REMDYLOD# MH
SODQRYH# R# L]GDYDQMX# GUåDYQLK# REYH]QLFD# X# YULMHGQRVWL# RG# RWSULOLNH# 883# PLOLMXQD# NXQD# ]D# QMH]LQX
GRNDSLWDOL]DFLMX1

791 'UXJX#VNXSLQX#SUREOHPDWLþQLK#EDQDND#NRMH#VX#VPDWUDQH#LQVROYHQWQLP#þLQL#þHWUQDHVW#SRVORYQLK
EDQDND# L# ãWHGLRQLFD# NRMH# VX# NUDMHP# 4<<;1# REXKYDüDOH# ;# SRVWR# XNXSQH# DNWLYH# EDQDND1# 8]# SRPRü
RYODVWL#NRMH#SUXåD#QRYL#=DNRQ#R#EDQNDPD/#+1%#MH#X#WLP#EDQNDPD#SRVWDYLOD#SULYUHPHQH#XSUDYLWHOMH1

################################################
47#3UHPD#=DNRQX#R#EDQNDPD# L]# 4<<61/#GMHORYDQMH#+1%0D# ELOR# MH# RJUDQLþHQR# VDPR# QD# SUHGODJDQMH# PMHUD# EDQNDPD# ]D
SREROMãDQMH#QMLKRYD#SRVORYDQMD1#ýDN# L#X# VOXþDMX#SRNUHWDQMD# VWHþDMQRJ#SRVWXSND/#PMHURGDYQR#QDG]RUQR# WLMHOR#QLMH#PRJOR
SUHX]HWL#NRQWUROX#QDG# LPRYLQRP#ORãH#EDQNH# L# ]DãWLWLWL#QMH]LQX# LPRYLQX#SULMH# LPHQRYDQMD# VWHþDMQRJ#XSUDYLWHOMD#RG# VWUDQH
WUJRYDþNRJ#VXGD1
48#'XEURYDþND#MH#EDQND#SULSDGDOD#GUåDYQRM#PUHåL# UHJLRQDOQLK#EDQDND#X#SUHWKRGQRM#GUåDYL1#3ULYDWL]LUDQD# MH# 4<<71#NDG# MH
YHOLN# GLR# GLRQLFD# WH# EDQNH# SURGDQ# MHGQRP# SRGX]HWQLNX# NRML# MH# SRNXãDR# RMDþDWL# VYRM# SRORåDM# X# GDOPDWLQVNRM# UHJLML# L
QMH]LQRP#KRWHOLMHUVWYX1
49#'XEURYDþND#MH#EDQND#WDNR#SRVWDOD#þHWYUWRP#EDQNRP#RG#SUYLK#SHW#NRMD# MH#SURãOD# VDQDFLMX1#0HÿXWLP/#SUHWKRGQH# VDQDFLMH
ELOH#VX#RJUDQLþHQH#QD#EDQNH#X#GUåDYQRP#YODVQLãWYX1
4:#,DNR#VX#SRGDFL#GRELYHQL#DQDOL]RP#ILQDQFLMVNLK#L]YMHãüD#EDQDND#YHü#RWNULOL# VODERVWL#X#YHüLQL#RGDEUDQLK#EDQDND/#QHWRþQD
NODVLILNDFLMD# DNWLYH# UD]ORJ# MH# ]D# ]DEULQXWRVW#PMHURGDYQRJ# QDG]RUQRJ# WLMHOD1# 9LGL=# +UYDWVND# QDURGQD# EDQND/# ³%DQNH# QD
UDVNULåMX /́#4<<:1
4;#3ULYUHPHQL#XSUDYLWHOM#NRQWUROLUD#LPRYLQX#EDQNH#L#QMHJRY#MH# ]DGDWDN#GD# L]UDGL# L#SUHSRUXþL#+1%0X/# VWUDWHJLMX# ]D# UMHãHQMH
SUREOHPD#X#GRWLþQRM#EDQFL1#1RYLP# VH# ]DNRQRP# WDNRÿHU#SRYHüDYD#PLQLPDOQL#SRþHWQL#REYH]QL# NDSLWDO/# VWRSD# PLQLPDOQH
DGHNYDWQRVWL#NDSLWDOD# SRYHüDQD# MH# QD# GHVHW# SRVWR/# VPDQMHQD# MH# PDNVLPDOQD# PRJXüD# L]ORåHQRVW# SUHPD# MHGQRM# RVREL# L
VPDQMHQ#MH#SUDJ#]D#SR]DMPOMLYDQMH#SRYH]DQLP#RVREDPD#SURãLULYDQMHP#L#SRMDãQMDYDQMHP# WRJD#SRMPD1#1RYLP# VH#=DNRQRP
XNLGD#NDWHJRULMD#ãWHGLRQLFD#NRMH#GR#NUDMD#53341#PRUDMX#XGRYROMLWL#]DKWMHYLPD#]D#UHJLVWUDFLMX#SRVORYQLK#EDQDND1
4<#%DQND#MH#ELOD#]DWYRUHQD#QHNROLNR#GDQD#WLMHNRP#YHOMDþH#4<<<1



5:

'R#SURVLQFD# 4<<<1# VWHþDMQL# VX# SRVWXSFL#SRNUHQXWL# X# MHGDQDHVW# EDQDND53/# D# SULYUHPHQL# XSUDYLWHOML# X
SUHRVWDOH# WUL# EDQNH54# GRELOL# VX# QDORJH# GD# SRGX]PX#PMHUH# NRMLPD# EL# VH# SRYHüDOD# QDSODWD# QMLKRYLK
SRWUDåLYDQMD/# VPDQMLOL# RSHUDWLYQL# WURãNRYL# L# SRYHüDOL# L] JOHGL# ]D# VSDMDQMH# V# QHNRP# ]GUDYRP
ILQDQFLMVNRP#LQVWLWXFLMRP1

7:1 +1%# MH# SRGX]HR# SUHYHQWLYQH#PMHUH# X# QHNROLNR# VODELMLK/# DOL# MRã# VROYHQWQLK# PDQMLK# EDQDND1
3RVWLJQXWL#VX# VSRUD]XPL# R# QDG]RUX# L# LQVWLWXFLRQDOL]LUDQ# MH# SURãLUHQL# VXVWDY# QDG]RUD1#'R# VWXGHQRJD
4<<<1#VYH#EDQNH#QD#NRMH#VH#WR#RGQRVL#SURYRGLOH#VX#NRUHNWLYQH#PMHUH#NRMH#LP#MH# SURSLVDR#+1%# EH]
RE]LUD#QD#WHãNH#PDNURHNRQRPVNH#XYMHWH1

7;1 6WUDWHJLMD#+1%0D#]D#UMHãDYDQMH#SUREOHPD#X#EDQNDUVNRP#VHNWRUX#SUHGYLÿD#GLUHNWQH#L]GDWNH#L]
GUåDYQLK#IRQGRYD#VDPR# X# RGUHÿHQLP# VOXþDMHYLPD1#2QL# XNOMXþXMX# GRNDSLWDOL]DFLMX# VLVWHPVNL# YDåQLK
EDQDND/#SUXåDQMH#SRWLFDMD#]D#VSDMDQMH#V#RGUHÿHQRP#]GUDYRP#LQVWLWXFLMRP/# LVSODWX#RVLJXUDQLK#GHSR]LWD
EDQDND#X#VWHþDMX#L#RWNXS /#X#JRWRYLQL#L#QD#]DKWMHY#+1%0D/#GUåDYQLK#YULMHGQRVQLK#SDSLUD#NRML#VH#NRULVWH
NDR# RVLJXUDQMH# NUHGLWD# ]D# OLNYLGQRVW#+1%0D# SURSDOLP# EDQNDPD155#7LMHNRP# 4<<;1# L# 4<<<1# XNXSQH
JRWRYLQVNH# LQMHNFLMH# L]QRVLOH# VX# 4/;#PLOLMDUGL# NXQD# +4/6# SRVWR#%'30D# X# 4<<<1,/# GRN# MH# GUåDYD# ]D
UMHãDYDQMH#SUREOHPD#EDQNRYQRJ#VXVWDYD#L]GDOD#REYH]QLFH#X#L]QRVX#RG#5/:#PLOLMDUGL#NXQD#+4/<# SRVWR
%'30D#4<<<1,156

3UHOLPLQDUQD#RFMHQD#L#SUHRVWDOL#]DGDFL

7<1 ,]JODVDYDQMH#QRYRJ#=DNRQD#R#EDQNDPD#NDR#L#PMHUH#NRMH#MH#+1%#SRGX]HR#QDNRQ#WRJD#UMHãHQMH
VX# NUDWNRURþQLK# L# GXJRURþQLK# EULJD1# 3RNUHWDQMH# UMHãDYDQMD# SUREOHPD# VODELMLK# EDQDND# L# YUDüDQMH
SRYMHUHQMD#X#EDQNRYQL#VXVWDY#ELOL#VX#SULRULWHWQL#FLOMHYL/#GRN#MH#GXJRURþQL# FLOM#ELR#VSUMHþDYDQMH#SRMDYH
QRYLK#SUREOHPD#L#RVLJXUDQMH#RGUåLYRJ#UD]YRMD#EDQNDUVNRJ#VHNWRUD1

831 'R# VWXGHQRJD# 4<<<1#+1%# MH# SRVWLJDR# YHüLQX# VYRMLK# QHSRVUHGQLK# FLOMHYD# XVSUNRV# WHãNRP
PDNURHNRQRPVNRP# RNUXåHQMX# L# UD]QRYUVQLP# SRWUDåLYDQMLPD# RG# SUHQDSUHJQXWLK# SURUDþXQVNLK
VUHGVWDYD1#6#MDþDQMHP#SRYMHUHQMD#X#WRM#MH# JRGLQL#GRãOR#GR#SRYHüDQH#SRWUDåQMH#]D#SULPDUQLP#QRYFHP/
NRMD#MH#GR#VWXGHQRJD#WH#JRGLQH#QDUDVOD#QD#9#SRVWR1#'R#NUDMD#OLVWRSDGD/#XGLR#GRPDüH#YDOXWH#X#XNXSQLP
OLNYLGQLP# VUHGVWYLPD# YUDWLR# VH# QD# JRWRYR# 68# SRVWR/# GRN# VX# GR# NUDMD# VWXGHQRJD# QHWR# UDVSRORåLYH
SULþXYH#+1%0D#SRUDVOH#QD#46<#SRVWR#SULPDUQRJ#QRYFD1

841 ,VWRGREQR#VX#EDQNH#NRMH#VX#QRUPDOQR#SRVORYDOH#XYHOH#RSUH]QLMX#NUHGLWQX#SROLWLNX1#8#WUHüHP
WURPMHVHþMX# 4<<<1# GRãOR# MH# GR# EODJRJ# VPDQMHQMD# QMLKRYLK# XRELþDMHQLK# SODVPDQD/# X# QRPLQDOQRP
L]QRVX/#D#NUHGLWL#RVWDOLP#GRPDüLP#VHNWRULPD#SRUDVOL#VX#VDPR#6/5#SRVWR#GR#UXMQD#4<<<1#X#RGQRVX#QD
NUDM#4<<;1#0HÿXWLP/# ILQDQFLMVNL# SRND]DWHOML# EDQDND# SUXåDMX# VWDQRYLWH#SURYL]RUQH# GRND]H# R# MDþDQMX
ELODQFL#VWDQMD#EDQDND#X#XVSRUHGEL#V#4<<;1#7LMHNRP#WH#JRGLQH#EDQNRYQL# MH#VXVWDY#]DELOMHåLR#VYRM#SUYL
JXELWDN#QD# DJUHJDWQRM#RVQRYL#RG# 4<<6157#7R# MH# XJODYQRP# SRVOMHGLFD# SRYHüDQLK# UH]HUYDFLMD# ]D# ORãH
SODVPDQH58#V#RE]LURP#QD#SRJRUãDQMH#NYDOLWHWH#NUHGLWQLK#SRUWIHOMD#EDQDND# +7DEOLFD# 461,1#0HÿXWLP/# X
SUYRP# WURPMHVHþMX# 4<<<1# EDQNH# NRMH# VX# QRUPDOQR# SRVORYDOH# ]DELOMHåLOH# VX# SDG# XGMHOD# UL]LþQLK
SODVPDQD#L#L]YDQELODQþQLK#VWDYDND1#7DNRÿHU#VH#þLQL#GD#VH#L#QDMYHüH#EDQNH#RSRUDYOMDMX1#7LMHNRP#SUYLK

################################################
53#7R# VX=# ,OLULMD#EDQND/#*OXPLQD#EDQND/#*UDGVND#EDQND/#.RPHUFLMDOQD#EDQND/# äXSDQMVND# EDQND/# *UDÿDQVND# ãWHGLRQLFD/
1HUHWYDQVNR0JRVSRGDUVND/#,QYHVW#ãWHGLRQLFD/#*ROG#ãWHGLRQLFD/#0HGLWHUDQ#ãWHGLRQLFD#L#7UJRYDþNR#WXULVWLþND#EDQND1
54#$JURREUWQLþND/#3URPGHL#L#+UYDWVND#JRVSRGDUVND#EDQND1
55#'UåDYQL#YULMHGQRVQL#SDSLUL# MHGLQL# VX#GRSXãWHQL#REOLN#RVLJXUDQMD#NUHGLWD# ]D# OLNYLGQRVW1#3ULMH# MH#ELOR#PRJXüH#NRULVWLWL# L
GUXJX# LPRYLQX1#1D#SULPMHU/#X# VOXþDMX#*OXPLQD#EDQNH#RVLJXUDQMH# VX# þLQLOL# NUHGLWL# VWDQRYQLãWYX1#6WRJD# MH/# QDNRQ# ãWR# MH
EDQND#RWLãOD#X#VWHþDM/#+1%#L]YUãLR#SRVHEQX#UH]HUYDFLMX#X#L]QRVX#RG#5<3#PLOLMXQD#NXQD#]D#4<<<1
56#7LMHNRP#4<<<1#JRWRYLQVNH#VX#LQMHNFLMH#L]QRVLOH#4/5#PLOLMDUGH#NXQD/#D#L]GDQH#REYH]QLFH#L]QRVLOH#VX#5/4#PLOLMDUGX#NXQD1
57#8NXSQL#JXELFL#L]QRVLOL#VX#QHNLK#4/<#PLOLMDUGL#NXQD/#QR#VDPR#QD#MHGQX#EDQNX#RWSDGD#YLãH#RG#SRORYLFH#WRJD#L]QRVD/#GRN#VX
76#EDQNH#SULND]DO H#SR]LWLYQX#QHWR#GRELW1
58#5H]HUYDFLMH# ]D# LGHQWL ILFLUDQH#JXELWNH# X# 4<<;1# SRYHüDQH# VX# ]D# YLãH# RG# SHGHVHW# SRVWR# L# þLQLOH# VX# 63# SRVWR# XNXSQLK
WURãNRYD#EDQDND/#X#XVSRUHGEL#V#44#SRVWR#X#4<<:1



5;

ãHVW#PMHVHFL#WH#JRGLQH/#GUXJD#QDMYHüD#EDQND#RVWYDULOD#MH#GRELW/#SUHPGD#V#QLVNH#RVQRYH/#GRN#MH#QDMYHüD
EDQND#QDVWDYLOD#V#L]GYDMDQMHP#]QDþDMQLK#UH]HUYDFLMD#]DKYDOMXMXüL#VWDOQRP#UDVWX#EUXWR#GRELWL1

851 6PDQMHQD# MH# L]UDYQD# RVMHWOMLYRVW# EDQNRYQRJ# VXVWDYD# QD# SURPMHQH# WHþDMD/# QR# QHL]UDYQD
L]ORåHQRVW#L#QDGDOMH#MH#]QDþDMQD1#1D#NUDMX#4<<:1#EDQNRYQL#VXVWDY#NDR#FMHOLQD#GUåDR#MH#]QDþDMQX#NUDWNX
SR]LFLMX# X# VWUDQRM# YDOXWL1#'R# WUHüHJ# WURPMHVHþMD# 4<<<1# WD# MH# QHWR# NUDWND# SR]LFLMD# HOLPLQLUDQD# L# VYH
QDMYHüH# EDQNH# LPDOH# VX# GXJX# SR]LFLMX# X# VWUDQRM# YDOXWL159# 3ULODJRGED# SRUWIHOMD5:# SULGRQLMHOD# MH
SULWLVFLPD# QD# GHYL]QRP# WUåLãWX/# DOL# MH# HOLPLQLUDOD# L]UDYQX# L]ORåHQRVW# EDQDND# GRGDWQRM# GHSUHFLMDFLML
NXQH1#0HÿXWLP/#QHL]UDYQD#L]ORåHQRVW#L#QDGDOMH#MH#ELOD#]QDþDMQD#V#RE]LURP#GD#MH#YLãH#RG#ãH]GHVHW#SRVWR
VYLK#SODVPDQD#SULYDWQRP#VHNWRUX#LQGHNVLUDQR#SUHPD#VWUDQRM#YDOXWL#LOL#QRPLQLUDQR#X#VWUDQRM#YDOXWL1#6
RE]LURP# GD# NRULVQLFL# WLK# NUHGLWD# QLVX# ]DãWLüHQL# RG# UL]LND/# EDQNH# RVWDMX# RVMHWOMLYH# QD# GHSUHFLMDFLMX
WHþDMD15;

861 3RWSXQR# XVYDMDQMH# VWUDWHJLMH# +1%0D# ]D# UMHãDYDQMH# SLWDQMD# SUREOHPDWLþQLK# EDQDND# WUDåL
SURPSWQL# RGOD]DN# LQVROYHQWQLK# EDQDND# V# WUåLãWD/# SURQDODåHQMH# UMHãHQMD# ]D# VLVWHPVNL# YDåQH# EDQNH# L
SRGX]LPDQMH# HILNDVQLK# SUHYHQWLYQLK# PMHUD1# =D# XQDSUHÿLYDQMH# UD]YRMD# EDQNRYQRJ# VXVWDYD
XWHPHOMHQRJ# QD# WUåLãQLP# SULQFLSLPD# QLMH# GRYROMQR# ULMHãLWL# VDPR# WHNXüH# SUREOHPH# X# EDQNRYQRP
VXVWDYX1# 8# VUHGQMRURþQRP# UD]GREOMX/# SRWUHEQR# MH# SRQRYQR# DNWLYLUDWL# NUHGLWQX# XORJX# EDQDND/
RVLJXUDYDMXüL# HILNDVQLMX# UDVSRGMHOX# NUHGLWD# QHJR# ãWR# MH# WR# SULMH# ELR# VOXþDM# L# QXGLWL# SRWLFDMH# ]D
LQYHVWLFLMH#YHüH#HILNDVQRVWL1

871 âWR#VH#WLþH#SUYRJD#VUHGQMRURþQRJ#FLOMD/#UD]OR]L#QHYROMNRP#RGREUDYDQMX#QRYLK#NUHGLWD#RG#VWUDQH
EDQDND# OHåH# X# VSRULMHP# UDVWX# NUHGLWQLK# VUHGVWDYD# QD# UDVSRODJDQMX/# XYRÿHQMX# NRQWUROH# NDSLWDOD
SRþHWNRP# 4<<;1# L# YLãLP# WURãNRYLPD# SR]DMPOMLYDQMD# QD#PHÿXQDURGQRP# WUåLãWX# NDSLWDOD1#1DGDOMH/# X
RNUXåHQMX# JRVSRGDUVNH# GHSUHVLMH# NRMX# NDUDNWHUL]LUDMX# YLVRNH# NDPDWQH# VWRSH# L# ]QDþDMQD# SROLWLþND# L
HNRQRPVND# QHVLJXUQRVW/#PDOR# MH# SURMHNDWD# NRML# V# RGUHÿHQRP# YMHURMDWQRãüX# PRJX# SRQXGLWL# UD]LQX
RþHNLYDQRJ#SRYUDWD#SRWUHEQX#GD#EL#VH#GRELOD#ILQDQFLMVND#SRGUãND#EDQNH1#1D#NUDMX/#YMHURMDWQR#MH#GD# üH
EDQNH# GMHORYDWL# QD# UD]ERULW# QDþLQ# WH# SULODJRGLWL# VYRMH# ELODQFH# VWDQMD# V# RE]LURP# QD# SUHWKRGQH
SUHNRPMHUQH# SODVPDQH# L# V# QMLPD# SRYH]DQ# SDG# NYDOLWHWH# DNWLYH1# 0HÿXWLP/# RþHNLYDQD# åLYOMD
JRVSRGDUVND# DNWLYQRVW/# VPDQMHQD# SROLWLþND# QHVLJXUQRVW/# NRMD# EL# WUHEDOD# XVOLMHGLWL# QDNRQ
SDUODPHQWDUQLK# L# SUHGVMHGQLþNLK# L]ERUD# SRþHWNRP# 53331/# WH# SULODJRGED# SRUWIHOMD# EDQDND# ERQLWHWQRM
UHJXODWLYL# YMHURMDWQR# üH# GRYHVWL# GR# SRQRYQRJ# UDVWD# SODVPDQD/# SRVHELFH# DNR# SULODJRGED# SROLWLNH
GRYHGH#GR#SREROMãDQMD#PDNURHNRQRPVNLK#XYMHWD1

881 âWR#VH#WLþH#RVWDOLK#VUHGQMRURþQLK# FLOMHYD/# MRã# MH# SUHUDQR# GDWL# NRQDþQX# RFMHQX1#3ULODJRÿLYDQMH
EDQNRYQRJ#VXVWDYD#VWURåLP#ERQLWHWQLP#UHJXODWLYDPD#NRMH#SURSLVXMH#QRYL#=DNRQ#R#EDQNDPD#L#QMHJRYD
GDOMD# VWUXNWXUQD# SURPMHQD# WUHEDOL# EL# GRYHVWL# GR# HILNDVQLMHJ# VXVWDYD# DORNDFLMH# NUHGLWD1# 8QDWRþ
UHFHQWQLP# VOXþDMHYLPD# VWHþDMD/# VSDMDQMD# L# DNYL]LFLMD/# QHNH# RG# SUHRVWDOLK# PDQMLK# EDQDND# PRUDW# üH
SURQDüL#VYRM#NXWDN#QD#WUåLãWX#LOL#VH#VSRMLWL#V#QHNRP#GUXJRP#EDQNRP#NDNR#EL#SRVWLJOH#YHOLþLQX#NRMD# üH
LP#PRüL#RVLJXUDWL#SRVORYDQMH1#5D]LQD#NRQFHQWUDFLMH#L#QDGDOMH#MH#YLVRND/#D#NUDMHP# OLSQMD# 4<<<1# GYLMH
QDMYHüH#EDQNH#MRã#XYLMHN#GUåH#78#SRVWR#XNXSQH#DNWLYH#EDQDND#+6OLND#81,1#'UåDYQD#XSOHWHQRVW#X#YHüLP
EDQNDPD# L#QDGDOMH# MH#]QDWQD/#D#UD]OLND# L]PHÿX#NDPDWH#QD#GHSR]LWH#L#NDPDWH#QD#NUHGLWH#MRã#MH#YLVRND
+6OLND#91,1#8VSUNRV#WRPH/#RGOD]DN#V#WUåLãWD#EDQDND#X#VWHþDMX#WH#VWURåD#SULPMHQD#SREROMãDQRJ#QDG]RUQRJ

################################################
59#7R# XNOMXþXMH# EDQNH# X# SRVWXSNX# VDQDFLMH# NRMH# VX/# PHÿXWLP/# L]YUãLOH# SULODJRGEX# VYRMLK# SRUWIHOMD# NDVQLMH# RG# RVWDOLK
EDQDND1
5:#3URFMHQMXMH#VH#GD#L]QRVL#X#SURVMHNX#L]PHÿX#63#L#68#SRVWR#XNXSQRJD#NDSLWDOD#EDQNH1
5;#3URFMHQD#MH#)RQGD#GD#EL#430SRVWRWQD#GHYDOYDFLMD#X#RåXMNX#4<<<1#LVFUSLOD#JRWRYR#GYDGHVHW# ãHVW#SRVWR#NDSLWDOD#EDQDND#X]
NUDMQMX#KLSRWH]X#GD#EL# NODX]XOH# R# LQGHNVDFLML# VYLK# NXQVNLK# NUHGLWD# WRJD# þDVD# X# SRWSXQRVWL# SRVWDOH# QHRSHUDWLYQH# ]ERJ
QHPRJXüQRVWL# L]YUãDYDQMD# RWSODWH# NRULVQLND# NUHGLWD1# 0HÿXWLP/# ]DKYDOMXMXüL# SULODJRGEL# SRUWIHOMD/# SURFLMHQMHQL# WURãDN
GHVHWSRVWRWQH#GHYDOYDFLMH#SRG# LVWLP#SHVLPLVWLþQLP#SUHWSRVWDYNDPD#SDR# MH#QD# GYDGHVHW# SRVWR# NDSLWDOD# EDQDND# GR# UXMQD
4<<<1#3RWUHEQR#MH#QDSRPHQXWL#GD#VH#WH#NDONXODFLMH#RGQRVH#QD#FMHORNXSQL#EDQNRYQL#VXVWDY1
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RNYLUD#NDR#L#SRYHüDQD#GLQDPLþQRVW#LQR]HPQLK#EDQDND5<#SRYHüDOH#VX# L]JOHGH# ]D# VUHGQMRURþQL# UD]YRM
EDQNDUVNRJ#VHNWRUD1

6OLND#81#+UYDWVND=#3HW#QDMYHüLK#EDQDND#+X#SRVWRFLPD,
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433

.DSLWDO 'YLMH #QDMYHüH#EDQNH

,]YRU=#+UYDWVND#QDURGQD#EDQND

891 9ODVWL#EL#PRJOH#SULGRQLMHWL#WLP#WHQGHQFLMDPD# XNLGDQMHP# GUåDYQRJ# YODVQLãWYD1#'R# ]QDþDMQRJ
QDSUHWND#X#WRP#VPLVOX#PRJOR#EL#GRüL#X#EOLVNRM#EXGXüQRVWL#V#RE]LURP#QD#YHü#X]QDSUHGRYDOH#DNWLYQRVWL
YH]DQH#X]#SRQXGH#]D#SURGDMX#3ULYUHGQH/#5LMHþNH#L#6SOLWVNH#EDQNH/#NRMH#]DMHGQR#þLQH#YLãH#RG#93#SRVWR

################################################
5<#2QH#ELOMHåH#EUåL#UDVW#RG#SURVMHND/#D#NUDMHP#4<<<1#WUL#PDOH#GRPDüH#EDQNH#NXSLOH#VX#LQR]HPQH#EDQNH1



63

XNXSQH# DNWLYH# EDQDND# X# GUåDYQRP# YODVQLãWYX163# $NR# VH# UHDOL]LUD/# SURGDMD# WLK# LQVWLWXFLMD# VWUDQLP
LQYHVWLWRULPD# GRYHVW# üH# GR# ]QDþDMQH# LQMHNFLMH# VYMHåHJD# NDSLWDOD/# XSUDYOMDþNLK# ]QDQMD# L# QDSUHGQH
WHKQRORJLMH164

8:1 3RG# UDVWXüLP# SULWLVNRP# NRQNXUHQFLMH/# SULRULWHW# üH# ELWL# EROMH# GHILQLUDQMH# XYMHWD# ]D# XUHGDQ
RGOD]DN#EDQDND#V# WUåLãWD# L# UHVWUXNWXULUDQMH1#'DOMQML# VOXþDMHYL# VWHþDMD# PDQMLK# EDQDND# QLVX# LVNOMXþHQL1
0HÿXWLP/#DNR#VH#V#QMLPD#EXGH#SUDYLOQR#SRVWXSDOR/#VOXþDMHYL#SURSDVWL#RGUHÿHQLK#EDQDND#QH#EL#WUHEDOL
SULGRQLMHWL#JXELWNX#SRYMHUHQMD#ãWHGLãD1#3UHX]LPDQMH#VODELMLK#EDQDND#RG#VWUDQH#MDþLK# LQVWLWXFLMD#MHGQR# MH
RG# WUåLãQLK# UMHãHQMD# L# RQR# EL# PRJOR# GRELWL# PDQMX# GUåDYQX# SRPRü# DNR# VH# VSDMDQMH# SRNDåH# NDR
QDMMHIWLQLMD# YDULMDQWD# ]D# GUåDYQL# SURUDþXQ1# 1D# NUDMX/# WUDåL# VH# GXJRURþQR# UMHãHQMH# ]D# SUHWMHUDQX
UHJLRQDOQX# L]ORåHQRVW#SRMHGLQLK#EDQDND1#6#RE]LURP#GD#VH#QMLKRY#RGOD]DN# V# WUåLãWD#SRND]DR#SROLWLþNL
WHãNLP/#UMHãHQMH#EL#PRJOR#OHåDWL#X#XODVNX#QRYLK#EDQDND#X#GRWLþQH#UHJLMH#NDR#L#VSDMDQMD#L]PHÿX#EDQDND
NRMH#GMHOXMX#X#JRVSRGDUVNL#UD]OLþLWLP#SRGUXþMLPD1

6OLND#91#+UYDWVND=#.DPDWQH#VWRSH/#4<<804<<<1

,]YRU=#+UYDWVND#QDURGQD#EDQND

8;1 .DNR# EL# VH# RODNãDR# SURFHV# NRQVROLGDFLMH/# PMHURGDYQD# WLMHOD# SODQLUDMX# SREROMãDWL# NYDOLWHWX
NRRUGLQDFLMH# L]PHÿX# JODYQLK# LQVWLWXFLRQDOQLK# WLMHOD/# SRSXW#'UåDYQH# DJHQFLMH# ]D# RVLJXUDQMH# ãWHGQLK
XORJD# L# VDQDFLMX# EDQDND/#0LQLVWDUVWYD# ILQDQFLMD/#+UYDWVNH# QDURGQH# EDQNH# L# WUJRYDþNLK# VXGRYD# NRML
XSUDYOMDMX#VWHþDMHYLPD1#7DNRÿHU#QDPMHUDYDMX#LVSXQLWL#REYH]X#LVSODWH#RVLJXUDQLK#GHSR]LWD#L]#SURSDOLK
EDQDND# ãWR# MH# EUåH# PRJXüH/# X]# PLQLPDOQD# NDãQMHQMD/# X# RYLVQRVWL# R# GRVWXSQRVWL# VUHGVWDYD/
L]EMHJDYDMXüL#RVODQMDQMH#QD#L]GDYDQMH#QHOLNYLGQLK#GUåDYQLK#YULMHGQRVQLK#SDSLUD1#7UHQXWDþQR#VH#UDGL#QD
UHIRUPL# SURJUDPD# RVLJXUDQMD# GHSR]LWD165#7R# EL# PRJOR# SULGRQLMHWL# VPDQMHQMX# SRWHQFLMDOQLK# REYH]D
SURUDþXQD#VUHGLãQMH#GUåDYH#QD#GYD#QDþLQD1#3UYR/#PRJOD#EL#VH#VPDQMLWL#RVMHWOMLYRVW#VDGDãQMHJ#SURJUDPD
QD#WHþDMQD#NUHWDQMD#WDNR#GD#VH#'UåDYQRM#DJHQFLML#]D#RVLJXUDQMH#ãWHGQLK#XORJD#L#VDQDFLMX#EDQDND#GRSXVWL

################################################
63#.DR#ãWR#MH#VSRPHQXWR#X# WRþNL# 691/#9ODGD# MH# 4:1#SURVLQFD#SULKYDWLOD#SRQXGX# WDOLMDQVNH#%DQFD#&RPPHUFLDOH# ,WDOLDQD# ]D
NXSQMX#99/6#SRVWR#3ULYUHGQH#EDQNH#=DJUHE1
64#.DR#ãWR#MH#SRND]DR#SULPMHU#=DJUHEDþNH#EDQNH#L#3ULYUHGQH#EDQNH#=DJUHE/#NRMRM#XVNRUR#SUHGVWRML#SULYDWL]DFLMD/# WZLQQLQJ
DUDQåPDQL#V#LQR]HPQLP#EDQNDPD#PRJX#RODNãDWL#SRGL]DQMH#UD]LQH#XSUDYOMDþNLK#L#WHKQRORãNLK#]QDQMD1
65#3UYL# VSHFLILþQL#SURJUDP#RVLJXUDQMD#GHSRQHQDWD#GHILQLUDQ# MH#3UDYLOQLNRP# R# RVLJXUDQMX# ãWHGQLK# XORJD# L]# OLSQMD# 4<<:1
1DNRQ# L]PMHQD# NRMH# VX# XVOLMHGLOH# QD# WHPHOMX# RGOXNH# 0LQLVWDUVWYD# ILQDQFLMD# L]# VUSQMD# 4<<;1/# SURJUDPRP# RVLJXUDQMD
WUHQXWDþQR# VX#REXKYDüHQL#GHSR]LWL#JUDÿDQD#GR# L]QRVD#RG# 4331333# NXQD# SR# SRMHGLQFX# L# SR# EDQFL1# 'HSR]LWL# L]QDG# WRJD
L]QRVD/#NDR# L# VWDQMD# UDþXQD#QD# WHNXüLP# UDþXQLPD/# åLURUDþXQLPD# L# GHSR]LWL# YLVRNLK# VOXåEHQLND# EDQNH# QLVX# SRNULYHQL1#6
RE]LURP#GD# ]D#REYH]H#'UåDYQH# DJHQFLMH# ]D#RVLJXUDQMH# ãWHGQLK#XORJD# L# VDQDFLMX#EDQND# MDPþL#GUåDYD/# HYHQWXDOQL# PDQMDN
SRWUHEQLK#VUHGVWDYD#]D#LVSODWX#RVLJXUDQLK#GHSR]LWD#SRNULR#EL#VH#SRUH]LPD#LOL#]DGXåLYDQMHP#RSüH#GUåDYH1
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LQYHVWLUDQMH#RGJRYDUDMXüHJ#GLMHOD#QMH]LQLK#VUHGVWDYD#X#VWUDQX#YDOXWX#SUHPD#NRMRM#VX#RVLJXUDQL#GHSR]LWL
LQGHNVLUDQL1#66#1D#GUXJRP#PMHVWX/#SURYHGERP#LGXüLK#ID]D#UHIRUPH#SODWQRJ#VXVWDYD/#NOLULQãND#NXüD#]D
PHÿXEDQNRYQD#SODüDQMD#SRVWDW#üH#SRWSXQR#RSHUDWLYQD#L#SUHVWDWL#üH#SRWUHED#]D#=$30RP/#SUHNR#NRMHJ
VH#YUãL#SUHELMDQMH#VYLK#SODüDQMD#L#SULPLWDND#X#GRPDüRM#YDOXWL#L]PHÿX#SUDYQLK#L# IL]LþNLK# RVRED167#1D
SULPMHU/# XYRÿHQMH# UD]OLþLWLK# FLMHQD# RVLJXUDQMD# GHSR]LWD/# RYLVQR# R# WRPH# NROLNR# MH# SRVORYDQMH# EDQNH
]GUDYR/#GHVWLPXOLUDMXüH#EL#GMHORYDOR#QD#EDQNRYQX#SROLWLNX#SRYHüDYDQMD#UL]LþQRVWL#QMLKRYH# DNWLYH#UDGL
SRVWL]DQMD# YHüH# QHWR# GRELWL1# ,VWR# WDNR/# GHVWLPXOLUDMXüL# XþLQDN# QD# EDQNH# NRMH# QXGH# YLVRNH# NDPDWQH
VWRSH# NDNR# EL# SULYXNOH# GHSR]LWH/# LPDR# EL# SULQFLS # RVLJXUDQMD# GHSR]LWD# NRML# EL# VH# WHPHOMLR# QD
RGJRYDUDMXüLP#NDPDWQLP#VWRSDPD#QD#GHSR]LWH1

8<1 1D#GQHYQRP#UHGX#PMHURGDYQLK#WLMHOD#WDNRÿHU#MH# UMHãDYDQMH# RGUHÿHQLK# GRGDWQLK# SLWDQMD1#.DR
SUYR/#+1%#SODQLUD#VPDQMLWL#REYH]QX#SULþXYX#X#RSVHJX# NRML# QMH]LQ# WHþDMQL# FLOM# GRSXãWD1#7UHQXWDþQR
EDQNH#LPDMX#REYH]X#GUåDQMD#YLVRNH#UD]LQH#SULþXYD#X#NXQDPD/#]D#NRMX#GRELYDMX#QDNQDGX#NRMD#MH#LVSRG
WUåLãQLK# VWRSD168#=D# VPDQMLYDQMH# WHUHWD# NRML# ]ERJ# WRJD# SURL]OD]H# ]D# EDQNH/# WUHEDOR# EL# QDNQDGX# ]D
SULþXYX#SRGLüL#JRWRYR#QD#UD]LQX#WUåLãQLK#VWRSD#L# VPDQMLWL# NXQVNH# SULþXYH# NDNR# WR#PDNURHNRQRPVNL
XYMHWL#EXGX#GRSXãWDOL1#69#.DR#GUXJR/#GRüL#üH#GR#SULPMHQH#LGXüH#ID]H#UHIRUPH#SODWQRJ#VXVWDYD/#þLPH#üH
NOLULQãND#NXüD#]D#PHÿXEDQNRYQD#SODüDQMD#SRVWDWL#SRWSXQR#RSHUDWLYQD#L#SUHVWDW#üH#SRWUHED#]D#=$30RP/
SUHNR#NRMHJ#VH#WUHQXWQR#YUãL#SUHELMDQMH#VYLK#SODüDQMD#L#SULPLWDND#X#GRPDüRM#YDOXWL#L]PHÿX#SUDYQLK#L
IL]LþNLK# RVRED16:# ,VWR# WDNR/# PMHURGDYQD# WLMHOD# SODQLUDMX# XQDSULMHGLWL# UHJXODWRUQL# L# SUDYQL# RNYLU
XVNODÿXMXüL# LK# V# LVNXVWYHQRP# SUDNVRP/# RVLJXUDYDMXüL# QMLKRYR# SUDYLOQR# SURYRÿHQMH# L# XQDSUHÿXMXüL
NYDOLWHWX#VWDWLVWLþNLK#SRND]DWHOMD1#1DNRQ#ãWR#MH#XYHGHQ#QRYL#=DNRQD#R#EDQNDPD/#QDSUDYLW#üH#VH#QDFUW
UHYL]LMH#=DNRQD#R#+UYDWVNRM#QDURGQRM#EDQFL1#8#FLOMX#GDOMHJ#XQDSUHÿLYDQMD#NRQWUROH#ILQDQFLMVNRJ#VWDQMD
EDQDND/#PMHURGDYQD# WLMHOD# WDNRÿHU# SODQLUDMX# GRQLMHWL# UHJXODWLYX# NRMD# VH# RGQRVL# QD# L]UDYQL# QDG]RU/
SURYHVWL# SODQ# R# LQVWLWXFLRQDOQRP# UD]YRMX# VHNWRUD#+1%0D# NRML# VH# EDYL# QDG]RURP# EDQDND# L# UD]YLWL
³VXVWDY# UDQRJ# XSR]RUHQMD´# V# SRPRüX# SRND]DWHOMD# NRML# VH# WHPHOMH# QD# QHGDYQR# XYHGHQRP# VXVWDYX
XQLILFLUDQRJ#L]YMHãWDYDQMD#R#ERQLWHWQLP#L#DQDOLWLþNLP#SRGDFLPD1

&1#2VWDOD#ILQDQFLMVND#WUåLãWD

931 3RVORYQH# EDQNH# LPDMX# QDMYDåQLMX# XORJX# X# KUYDWVNRP# ILQDQFLMVNRP# VXVWDYX1# 'D# VH# WUåLãWD
QRYFD#L#NDSLWDOD#ãLUH# L#SURGXEOMXMX#X#MHGQDNRM#PMHUL#NDR#L# UD]YRM# EDQDND/# ]QDþDMQR# EL# VH# SREROMãDOR
RGUHÿLYDQMH# FLMHQD# L# SUXåDQMH# ILQDQFLMVNLK# XVOXJD1# 0HÿXWLP/# ]D# VDGD# QHEDQNDUVNL# VHNWRU# RVWDMH
UHODWLYQR#PDOHQ1#6HNWRU#RVLJXUDQMD#QLMH#GRYROMQR#UD]YLMHQ/#LDNR#VH#EU]R#ãLUL1#7UåLãWH#QRYFD#LVSXQMDYD
VYRMX# XORJX# SULOLþQR# GREUR/# QR# YUOR# MH# VHJPHQWLUDQR1#.DSLWDOQR# WUåLãWH#WHN# MH# X# ]DþHWNX/# V# PDORP
SRWUDåQMRP#]D#VODER#GLYHU]LILFLUDQLP#SRUWIHOMHP# ILQDQFLMVNLK# LQVWUXPHQWD/# V# RVNXGQLP# VHNXQGDUQLP
WUåLãWLPD#WH#X#YHOLNRM#PMHUL#QHLVSLWDQLP#UHJXODWRUQLP#UHåLPRP1#2YDM#RGORPDN# DQDOL]LUD#VYDNR#RG#WLK
WUåLãWD1

7UåLãWH#RVLJXUDQMD

941 6HNWRU#RVLJXUDQMD# VH# XEU]DQR# ãLUL# RG# 4<<41#*RGLãQMH# VWRSH# UDVWD# X# SURVMHNX# VX# L]QRVLOH# 43
SRVWR/# D# VHJPHQW# åLYRWQRJ# RVLJXUDQMD# þDN# VH# L# EUåH# SRYHüDYDR# MHU# MH# MDYQRVW# VSUHPQR# SULKYDWLOD
################################################
66#'UåDYQD# DJHQFLMD# ]D#RVLJXUDQMH# ãWHGQLK# XORJD# L# VDQDFLMX# EDQDND# ]DNRQVNL# QHPD# SUDYR# XODJDQMD# X# VWUDQX# LPRYLQX1
'HSUHFLMDFLMD#SRYHüDYD#QMH]LQH#SRWHQFLMDOQH#REYH]H#MHU#MH#YHOLN#GLR#RVLJXUDQLK#GHSR]LWD#QRPLQLUDQ#X#VWUDQRM#YDOXWL/#GRN# VH
QMLKRYD#LVSODWD#YUãL#X#GRPDüRM#YDOXWL1
67#7UHQXWDþQR#EDQNH#ILQDQFLUDMX#RVLJXUDQMH#GHSR]LWD# WURPMHVHþQLP#SODüDQMHP#GRSULQRVD#'UåDYQRM# DJHQFLML# ]D#RVLJXUDQMH
ãWHGQLK#XORJD#L#VDQDFLMX#EDQDND#X#L]QRVX#RG#3/5#SRVWR#RVLJXUDQLK#GHSR]LWD1#,]#WRJD#SURLVWMHþH#GD# FLMHQD#RVLJXUDQMD#QH#RYLVL
R#ELODQFL#VWDQMD#EDQDND1
68#8#VWXGHQRPH#4<<<1#GRELW#SR#SURSLVDQLP#SULþXYDPD# ]D#GHSR]LWH# L]QRVLOD# MH# 8/<#SRVWR/#GRN# MH#GRELW#QD# MHGQRPMHVHþQH
EODJDMQLþNH#]DSLVH#+1%0D#ELOD# 43/8#SRVWR1#5D]LQD#RG# 63/8#SRVWR#REYH]QH#NXQVNH#SULþXYH# #YLVRND# MH#SR#PHÿXQDURGQLP
VWDQGDUGLPD1#0HÿXWLP/#RG#SRþHWND#4<<<1# ]D# VYH#REYH]QH#SULþXYH#PRUD# VH#SODüDWL#QDNQDGD#RVLP# ]D#SULþXYH#NRMH# VH#GUåH
NDR#JRWRYLQD#X#EODJDMQL1
69#,VWRGREQR#EL#VH#PRJOR#SRYHüDWL#RVODQMDQMH#QD#SRVORYDQMH#QD#RWYRUHQRP#WUåLãWX1
6:#3RVWRMDQMH#=$30D/#LQVWLWXFLMH#RGYRMHQH#RG#VUHGLãQMH#EDQNH/#SRYLMHVQR#MH#QDVOLMHÿH#SODWQRJ#VXVWDYD#ELYãH#6)5-1
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SURL]YRG# NRML# SULMH# QLMH# SRVWRMDR16;# 1D# NUDMX# 4<<;1# X# +UYDWVNRM# MH# SRVORYDOR# 57# RVLJXUDYDMXüLK
GUXãWDYD/#RG#NRMLK#þHWLUL#X#YHüLQVNRP#VWUDQRP#YODVQLãWYX/#D#VDPR#VX#GYD/#&URDWLD#RVLJXUDQMH#+&2,# L
QMH]LQR#VXSVLGLMDUQR#SRGX]HüH#&URDWLD#/OR\G#+SRGX]HüH#]D#UHRVLJXUDQMH,/#ELOD#X#GUåDYQRP#YODVQLãWYX1
0HÿXWLP/#WD#GYD# RVLJXUDYDMXüD# GUXãWYD# GRPLQLUDMX# L# VHNWRURP# RVLJXUDQMD# L# VHNWRURP# UHRVLJXUDQMD1
&2#MH#GUåDR#YLãH#RG#93#SRVWR# XNXSQLK# SUHPLMD# RVLJXUDQMD# QD# NUDMX# 4<<;1/# D#&URDWLD#/OR\G# MH# ELOR
MHGLQR#GUXãWYR#X#]HPOML#NRMH#MH#SUXåDOR#XVOXJH#UHRVLJXUDQMD1#8QDWRþ#GRPLQDQWQRP#SRORåDMX#WLK#GYDMX
RVLJXUDYDMXüLK# GUXãWDYD/# NRQNXUHQWVNL# XYMHWL# VX# UHODWLYQR# GREUL1# 3RGX]HüD# X# VWUDQRP# YODVQLãWYX
RVQRYDQD# L# UHJLVWULUDQD# X# +UYDWVNRM# VSRVREQD# VX# UDYQRSUDYQR# NRQNXULUDWL/# D# L]QDGSURVMHþQL# UDVW
NRQNXUHQDWD#&URDWLD#RVLJXUDQMD#X]URNRYDR#MH#SDG#QMHJRYD#XGMHOD#QD#WUåLãWX1#0HÿXWLP/# WUåLãWH# MH# MRã
YUOR#NRQFHQWULUDQR/#D#QLWL# MHGQR# RVLJXUDYDMXüH# GUXãWYR/# RVLP#&URDWLD# RVLJXUDQMD/# QHPD# WUåLãQL# XGLR
YHüL#RG#8#SRVWR1

6OLND#:1#+UYDWVND=#6WRSH#QD#WUåLãWX#QRYFD#L#HVNRQWQD#VWRSD/#4<<804<<<1

,]YRU=#+UYDWVND#QDURGQD#EDQND

951 =ERJ#GYD#SDUDOHOQD#UD]YRMQD#SXWD#X#EOLVNRM#MH#EXGXüQRVWL#YUOR#YMHURMDWQR#GDOMH#UHVWUXNWXULUDQMH
L# SRYHüDQR# VXGMHORYDQMH# VWUDQDFD2VWUDQLK# WYUWNL1# 3UYR/# &URDWLD# RVLJXUDQMH# L# QMHJRYR# VXSVLGLMDUQR
SRGX]HüH# ]D# UHRVLJXUDQMH# XVNRUR# üH# ELWL# SULYDWL]LUDQL16<#3ULSUHPH# ]D# SURGDMX# VX# X]QDSUHGRYDOH/# D
RþHNXMH#VH#GD#üH#SURGDMD#ELWL#L]YUãHQD#X#SUYRM#SRORYLFL#53331#'UXJR/#QRYL# ]DNRQ# R# RVLJXUDQMX/# NRML
SRWLþH#GDOMQMX#OLEHUDOL]DFLMX# L#VWURåD#SUDYLOD#R#QDG]RUX/#EOL]X#MH#SULKYDüDQMX#X#6DERUX1#1DFUW# ]DNRQD
VDGUåL# RGREUHQMH# LQR]HPQLP# WYUWNDPD# ]D# RWYDUDQMH# SRGUXåQLFD# L]YDQ# =DJUHED/# SRYHüDYDMXüL# WDNR
NRQNXUHQFLMX/#XYRÿHQMH#YHüHJD#PLQLPDOQRJD#REYH]QRJD#NDSLWDOD#GD#EL#VH#RMDþDOD#ELODQFD/#WH#]DEUDQX
RVLJXUDYDMXüLP#GUXãWYLPD#SR]DMPOMLYDQMD#GUXJLP#SRGX]HüLPD/#GRN#LP#VH#GRSXãWD#XODJDQMH#X# VWUDQX
LPRYLQX/# SULPRUDYDMXüL# WDNR# RVLJXUDYDMXüD# GUXãWYD# GD# VH# XVPMHUH# QD# VYRMX# RVQRYQX# GMHODWQRVW
RPRJXüDYDQMHP#SULVWXSD#GLYHU]LILFLUDQLMRM#SRQXGL#GXJRURþQH#LPRYLQH1#.DGD#EXGH#SULKYDüHQ/#QRYL# üH
]DNRQ#YUOR#YMHURMDWQR#SRNUHQXWL#SURFHV#NRQVROLGDFLMH1#%XGXüL#GD#üH#WR/#SUYL#SXW/#GRYHVWL#GR#]QDþDMQRJ
SUHLVSLWLYDQMD#SRVWRMHüHJ#UHJXODWRUQRJ#RNYLUD/73#9ODGD#SODQLUD#RVQDåLWL#QDG]RUQD#WLMHOD#SRYHüDYDQMHP
EURMD#QMLKRYLK#]DSRVOHQLND#L#QMLKRYRP#REXNRP1

################################################
6;#3URFMHQMXMH#VH#GD#VDGD#RNR#8#SRVWR#SRSXODFLMH#LPD#SROLFH#åLYRWQRJ#RVLJXUDQMD1
6<#0HÿXWLP/#GUåDYD#üH#]DGUåDWL#PDQMLQVNL#XGLR#V#SUDYRP#YHWD#QD#VWUDWHãNH#RGOXNH/#V#RE]LURP#QD#YHOLNL# WUåLãQL#XGLR# VYDNRJ
RG#WD#GYD#SRGX]HüD1
73#=DSUDYR/#VXVWDY#MH#GR#VDGD#X#YHOLNRM#PMHUL#ELR#QHLVSLWDQ1#0HÿXWLP/#X#RYRP#VH#WUHQXWNX#QDG]RU#L# UHJXODFLMD#NRMX#SURYRGL
0LQLVWDUVWYR#ILQDQFLMD#þLQH#DGHNYDWQLPD#]D#RVLJXUDQMH#]GUDYRJ#SRVORYDQMD#KUYDWVNLK#RVLJXUDYDMXüLK#GUXãWDYD1
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7UåLãWH#QRYFD

961 +UYDWVNR# WUåLãWH# QRYFD# VH# LPSUHVLYQR# UD]YLMD/# LDNR# L# GDOMH# SRVWRMH# ]QDþDMQD# RJUDQLþHQMD1
7UåLãWH# QRYFD#=DJUHE# +71=,# RVQRYDQR# MH# 4<<31# NDR# QH]DYLVQR# GLRQLþNR# GUXãWYR74# NRMH# SRVOXMH# X
VNODGX#VD#=DNRQRP# R# WUåLãWLPD# QRYFD# L# NDSLWDOD# L# VYRMLP# YODVWLWLP#6WDWXWRP1#7LMHNRP# GDQD/#71=
GMHOXMH# NDR# EURNHU# ]D#PHÿXEDQNRYQH# WUDQVDNFLMH/# QDSODüXMXüL# QDNQDGX# ]D# VYDNL# SRVDR1#7UåLãWH# MH/
PHÿXWLP/#PDOR/#D#LQIRUPDFLMH#RJUDQLþHQH/#ãWR#GRYRGL#GR#UHODWLYQR#YHOLNH#GLVSHU]LMH#NDPDWQLK#VWRSD1
1D#NUDMX#SRVORYQRJ#GDQD#+WM1#X# SRGQH,/#71=# L]UDþXQDYD# SURVMHþQX# YDJDQX# VWRSX# QD# WUåLãWX# QRYFD/
NRMD#VH#SULRSüXMH#+1%0X#L#SRVWDMH#SRþHWQD#VWRSD#VOMHGHüHJD#UDGQRJ#GDQD1

971 6ODERVW# WUåLãWD# VH# SRYHüDYD# ]ERJ# QHVSUHPQRVWL# ILQDQFLMVNL# MDþLK# EDQDND# GD# SRVOXMX# VD
VODELMLPD/#þDN#L#NDGD#SRVWRML#DGHNYDWDQ#L]QRV#RVLJXUDQMD1#=ERJ#WRJD#EDQNH#V#YLãNRP#VUHGVWDYD#UDGLMH
GUåH#YLãDN#SULþXYD#NRG#+1%0D#LOL#SR]DMPOMXMX#VUHGVWYD#QD#W]Y1#ELODWHUDOQRP#PHÿXEDQNRYQRP#WUåLãWX1
7R# MH# SRVHEQL# GLR# WUåLãWD# QRYFD# NRML# VX# XVSRVWDYLOH# MDþH# EDQNH# SRVUHGVWYRP# L]UDYQLK# ELODWHUDOQLK
NRQWDNDWD/#D# NRML# SRWSXQR#PLPRLOD]H#71=175#6# RE]LURP# QD# UD]OLþLWL# NDUDNWHU# VXGLRQLND# QD# WUåLãWX/
NDPDWQH#VWRSH#QD#ELODWHUDOQRP#PHÿXEDQNRYQRP#WUåLãWX#VX#RELþQR#QLåH#RG#RQLK#QD#71=0X1#.DNR#VH
EDQNRYQD#NUL]D#UDVSODPVDOD#VUHGLQRP#4<<;1/#QHNROLNR#VH#EDQDND#SRYXNOR#V#71=0D/#ãWR#MH#SURX]URþLOR
UDVW#VWRSD#V#44#QD#4;#SRVWR#+6OLND#:1,#L#SRYHüDOR#SUREOHPH#V#OLNYLGQRãüX#V#NRMLPD#VX#VH#VXRþLOH#VODELMH
EDQNH1#1DNRQ#RGODVND#V#WUåLãWD#EDQDND#X#VWHþDMQRP#SRVWXSNX#X#WUDYQMX#4<<<1#VWRSH#QD#71=0X#VX#SDOH/
QR#LSDN#VX#ELOH#RNR#4/8#SRVWRWQD#ERGD#YLãH#RG#VWRSD#QD#ELODWHUDOQRP#WUåLãWX#X#VWXGHQRPH#4<<<1

981# 6HJPHQWLUDQD#SULURGD#WUåLãWD#QRYFD#X#+UYDWVNRM#LPD#QHNROLNR#LPSOLNDFLMD=

x# %XGXüL# GD# QH# SRVWRML# MHGLQVWYHQD# NDPDWQD# VWRSD# NRMD# XND]XMH# QD# SUHYODGDYDMXüH# PRQHWDUQH
XYMHWH/#RVRELWR#MH#WHãNR#SURFMHQMLYDQMH#L#SURYRÿHQMH#PRQHWDUQH#SROLWLNH1

x# 3RVWRML#SUHYHOLNR# RVODQMDQMH# QD# +1%# NDR# ]DMPRGDYFD# X# SUYRM# QXåGL=# RNR# SRORYLFH# XNXSQLK
NUHGLWD#]D#OLNYLGQRVW#SRVORYQLP#EDQNDPD#RVLJXUDOD#MH#+UYDWVND#QDURGQD#EDQND1#'D#EL#VH#VPDQMLOR
NRULãWHQMH# NUHGLWD# ]D# OLNYLGQRVW#+1%0D/#PRJOD# EL# VH# SRYHüDWL# UD]OLND# L]PHÿX# DNWLYQH# NDPDWQH
VWRSH#+1%0D#L#VWRSH#QD#PHÿXEDQNRYQRP#WUåLãWX1

x# 3UHNRQRüQH#WUDQVDNFLMH#QD#7UåLãWX#QRYFD#=DJUHE#XJODYQRP#VH#YUãH#L]PHÿX#VODELMLK#EDQDND1

991 7UHQXWDþQD# NUHWDQMD# üH# YMHURMDWQR# VPDQMLWL# VHJPHQWDFLMX# WUåLãWD1# 3UYR/# VPDQMHQMH# VDGDãQMLK
EDQNRYQLK# SUREOHPD# L# SRVWXSQR# MDþDQMH# EDQDND# RVODELW# üH# JODYQH# X]URþQLNH# SUREOHPD1# 'UXJR/
UHIRUPD#PHÿXEDQNRYQRJ#SODWQRJ#VXVWDYD#NRMD#VH#SURYRGL#WUHEDOD#EL#SREROMãDWL#NYDOLWHWX# LQIRUPDFLMD
QD# NRMH# VH# EDQNH#PRJX# RVORQLWL# SUL# XSUDYOMDQMX# VYRMRP# GQHYQRP# OLNYLGQRãüX# L# VPDQMLWL# WURãNRYH
WUDQVDNFLMD1#7DNRÿHU#MH#PRJXüH#SRVWLüL#GDOMD#SREROMãDQMD#XNLGDQMHP#PRQRSROLVWLþNH#SR]LFLMH#NRMX# LPD
71=#SUL# SRVUHGRYDQMX# X# WUDQVDNFLMDPD1#3RVWRMDQMH# QHNROLNR# EURNHUD# VWYRULOR# EL# YLãH# LQIRUPDFLMD# L
RPRJXüLOR#XþLQNRYLWLMH#XWYUÿLYDQMH#PHÿXEDQNRYQH#NDPDWQH#VWRSH1

7UåLãWH#NDSLWDOD

9:1 .DSLWDOQR#WUåLãWH#X#+UYDWVNRM#WHN#MH#X#SRþHWQRM#ID]L#UD]YRMD1#4<<<1#VDPR#MH#ãHVW#SRGX]HüD#ELOR
XYUãWHQR# QD# VOXåEHQR# WUåLãWH/# D# 89# QD# 27&# WUåLãWH176# 5D]YRM# WUåLãWD# MH# SUHNLQXW# ]ERJ# SRJRUãDQMD
GRPDüHJ#PDNURHNRQRPVNRJ#RNUXåHQMD#WH#VODEOMHQMD# LQWHUHVD#LQR]HPQLK#XODJDþD#]D#WUåLãWD#X#UD]YRMX1
=ERJ#WRJD#VX#FLMHQH#GLRQLFD#QDJOR#SDOH/#D#LQGHNV#&52%(;#VH#VPDQMLR#JRWRYR#]D#SROD#X#UD]GREOMX#RG
NRQFD# 4<<:1# GR# VWXGHQRJD# 4<<<1# +6OLND# ;1,1#7LMHNRP# SUYLK# GHYHW# PMHVHFL# 4<<<1# GQHYQL# SURVMHþQL

################################################
74#7DGD#MH#ELOR#X#YODVQLãWYX#5:#EDQDND#L#5#RVLJXUDYDMXüD#GUXãWYD1
75#2VLP#GYD# VHJPHQWD# GQHYQRJ# WUåLãWD/#71=# XSUDYOMD# SUHNRQRüQLP# WUåLãWHP# QDNRQ# ]DWYDUDQMD# =$30D1# 71=# MH# MHGLQL
EURNHU#NRML# LPD#SULVWXS#SRGDFLPD#R#SULþXYDPD#EDQDND#QD#NUDMX#GDQD/# WH# LPD#RYODãWHQMH# ]D# SULMHQRV# VDOGD# EDQDND# NRMH
LPDMX#YLãDN#QD#EDQNH# V#QHJDWLYQRP#QHWR#SR]LFLMRP1#3UHNRQRüQL#NUHGLWL# VX#NRODWHUDOL]LUDQL# REYH]QRP# SULþXYRP# EDQDND
NRMH#X]LPDMX#NUHGLW1#2G#OLSQMD#4<<;1#SUHNRQRüQD#VWRSD#MH#MHGQDND#SURVMHþQRM#GQHYQRM#VWRSL1
76#7L#VH#SRGDFL#RGQRVH#QD#=DJUHEDþNX#EXU]X/#QR#YDåQR#UHJLRQDOQR#27&#WUåLãWH#WDNRÿHU#SRVWRML#X#9DUDåGLQX1
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SURPHW# VPDQMLR# VH# V# 43/7#PLOLMXQD# NXQD# X# 4<<:1# QD# 5/7# PLOLMXQD# NXQD/# D# SURVMHþQL# EURM# GQHYQLK
WUDQVDNFLMD#SDR#MH#V#<9#QD#691

9;1 ,DNR#VX#NUDWNRURþQL#þLPEHQLFL#X# YHOLNRM#PMHUL# ]DVOXåQL# ]D# WUHQXWDþQR# ORãX# VLWXDFLMX/# NOMXþQL
SUREOHPL#V#NRMLPD#VH#VXRþDYD#WUåLãWH#NDSLWDOD#VX#GXJRURþQRJD#NDUDNWHUD1#1D#VWUDQL#SRQXGH/#QH#SRVWRML
SRWLFDM#]D#SULYDWQD# SRGX]HüD# GD# VH# QMLKRYLP# GLRQLFDPD# MDYQR# WUJXMH1#1D# VWUDQL# SRWUDåQMH/# MRã# QLMH
UD]YLMHQ#RELþDM#NXSRYDQMD#GLRQLFD/#XVSUNRV#SRYROMQRP#SRUH]QRP#UHåLPX77/#XJODYQRP#]ERJ#WRJD#ãWR
SURFHV#SULYDWL]DFLMH# QLMH# XVSLR# RGLJUDWL# NDWDOLWLþNX# XORJX1#0HÿXWLP/# WD# VH# IXQNFLMD# PRåH# VWYRULWL
UHIRUPRP# PLURYLQVNRJ# VXVWDYD/# ãWR# üH# GRYHVWL# GR# SRYHüDQMD# SRWUDåQMH# GRPDüLK# LQVWLWXFLRQDOQLK
LQYHVWLWRUD#]D#GRPDüLP#GLRQLFDPD#L#REYH]QLFDPD1

9<1 8VSRVWDYD# LQVWLWXFLRQDOQH# LQIUDVWUXNWXUH# L# UDJXODWRUQRJ# RNYLUD# GREUR# QDSUHGXMH1# 3RVWRML/
PHÿXWLP/# GRYROMQR# SURVWRUD# ]D# GDOMD# SREROMãDQMD1# 1HGRVWDWDN# SRX]GDQLK# ILQDQFLMVNLK# SRGDWDND# R
SRGX]HüLPD/# QD# SULPMHU/# YHOLND# MH# SUHSUHND# ]D# MDYQR# WUJRYDQMH# GLRQLFDPD1# 8# VNODGX# V# WLP/
0LQLVWDUVWYR#ILQDQFLMD#WUHEDOR#EL#UD]PRWULWL#SUHLVSLWLYDQMH#=DNRQD# R# WUJRYDþNLP# GUXãWYLPD# X# VPLVOX
MDþDQMD# UHOHYDQWQLK# RGUHGDED# +UHYL]LMVNL# VWDQGDUGL/# REMDYOMLYDQMH# LQIRUPDFLMD# L# VO1,1# ,VWR# WDNR/
QHL]EMHåQD# XVSRVWDYD# VUHGLãQMH# GHSR]LWDUQH# DJHQFLMH# ]D# UHJLVWULUDQMH# SULMHQRVD# GLRQLFD# VPDQMLW# üH
WURãNRYH#WUDQVDNFLMD78#L#XþLQLWL#LK#VLJXUQLMLPD/#]DKYDOMXMXüL#RVQLYDQMX#MDPVWYHQRJ#IRQGD#]D#]DãWLWX#RG
UL]LND#QHLVSXQMDYDQMD#XJRYRUQH#REYH]H1#=DNRQVNH#RYODVWL# WUåLãQRJ# UHJXODWRUQRJ# WLMHOD79# QHGDYQR# VX
SRMDþDQH/# ]DMHGQR# V# PRJXüQRãüX# SUDüHQMD# WUDQVDNFLMD# L# RGUHÿLYDQMD# YLVRNLK# ND]QL# ]D# QHSULOLþQR
WUåLãQR# SRQDãDQMH1# 0HÿXWLP/# =DNRQ# R# YULMHGQRVQLP# SDSLULPD# QH# VDGUåL# GRYROMQR# ]DãWLWQLK
PHKDQL]DPD# NRML# EL# VSULMHþLOL# YDQMVNH# UHYL]RUH# GD# RGREUH# QHWRþQD# ILQDQFLMVND# L]YMHãüD# SRGX]HüD1
9H]DQR#V#WLP/#]DNRQ#EL#VH#PRJDR#SURPLMHQLWL/#QD#SULPMHU/#WDNR#GD#.RPLVLMD#]D#YULMHGQRVQH#SDSLUH# L
EXU]X# EXGH# RYODãWHQD# SURSLVDWL# QRYþDQH# ND]QH# NRMH# VX# SURSRUFLRQDOQH# RVWYDUHQLP# JXELFLPD# ]ERJ
UHYLGLUDQLK#ELODQFL1

6OLND#;1#+UYDWVND=#&UREH[#LQGHNV/#4<<:04<<<1

,]YRU=#=DJUHEDþND#EXU]D

################################################
77#1H#SRVWRMH#SULVWRMEH#QLWL#SRUH]#QD#NDSLWDOQH#GRELWNH#LOL#GLYLGHQGH1
78#6WDQGDUGL]LUDQL#SRVWXSDN#]D#NQMLåHQMH#QHWR#SR]LFLMD#NXSDFD#L#SURGDYDWHOMD#]DPLMHQLW#üH# VDGDãQML# DUDQåPDQ#NRML# ]DKWLMHYD
SULMHQRV#GLRQLFD#PDQXDOQLP#XQRVRP#VYDNH#WUJRYLQVNH#WUDQVDNFLMH#L]PHÿX#GYD#EURNHUD1#7R#MH#QHVSUHWQD#SURFHGXUD#NRMH#QH
MDPþL#XYLMHN#SUDYRGREQX#QDPLUX#WUDQVDNFLMD1
79#+UYDWVND#NRPLVLMD#]D#YULMHGQRVQH#SDSLUH#L#EXU]X1
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7UåLãWH#GUåDYQLK#YULMHGQRVQLK#SDSLUD

:31 7UåLãWH# YULMHGQRVQLFD# V# ILNVQLP# SULKRGRP# VH# ãLUL/# DOL# MRã# XYLMHN# QH# þLQL# ]QDþDMQL# L]YRU
ILQDQFLUDQMD# ]D# GUåDYQL# VHNWRU# L# VHNWRU# SRGX]HüD1#*ODYQL# LQVWUXPHQWL# NRMLPD# VH# WUJXMH# VX# UL]QLþNL
]DSLVL#VUHGLãQMH#GUåDYH#L#EODJDMQLþNL#]DSLVL#+1%0D17:#6XGMHORYDQMH#QD#WUåLãWX#MH#XJODYQRP#RJUDQLþHQR
QD#EDQNH#WH/#X#PDQMRM#PMHUL/#QD#RVLJXUDYDMXüD#GUXãWYD1#=D#UD]OLNX#RG#SULMDãQMH#SUDNVH/#DXNFLMH#VH#VDGD
RGYLMDMX# SUHPD# UHGRYQRP# UDVSRUHGX/# D# GRVSLMHüD# YULMHGQRVQLFD# VH# QH# PLMHQMDMX# þHVWR1# 7DNYD# VX
NUHWDQMD# SULGRQLMHOD# UDVWX# WUåLãWD/# QR# WUJRYDQMH# QD# VHNXQGDUQLP# WUåLãWLPD# RVWDMH# YUOR# RJUDQLþHQR/# D
OLNYLGQRVW#VH#MHGLQR# RVLJXUDYD# SUHNR# WUDQVDNFLMD# L]PHÿX# EDQDND# L#+1%0D1# -DþH# VHNXQGDUQR# WUåLãWH
PRåH# VH/# PHÿXWLP/# UD]YLWL# ]ERJ# QHL]EMHåQRJ# RVQLYDQMD# VUHGLãQMH# GHSR]LWDUQH# DJHQFLMH# L# UHIRUPH
SODWQRJ#VXVWDYD17;

'1#=DNOMXþDN

:41 5D]YRM# KUYDWVNRJD# ILQDQFLMVNRJ# VHNWRUD# VXRþDYD# VH# V# WHãNRüDPD# NRMH# VX# LVNXVLOH# L# RVWDOH
WUDQ]LFLMVNH#]HPOMH1#1HGDYQL#VX#SUREOHPL#LPDOL#]QDþDMQX#PDNURHNRQRPVNX#FLMHQX/#QR#VWUDWHJLMD#NRMX
SURYRGL#+1%#RG# GRQRãHQMD# QRYRJ#=DNRQD# R# EDQNDPD# REHüDYD# EU]R# UMHãDYDQMH# KLWQLMLK# SUREOHPD1
3REROMãDQR# UHJXODWRUQR# RNUXåHQMH# L# VYH# YHüD# QD]RþQRVW# LQR]HPQLK# XODJDþD# GDOML# VX# REHüDYDMXüL
þLPEHQLFL1#0HÿXWLP/#QHNH#RG#VODERVWL#NRMH#VX#SULGRQLMHOH#QHGDYQLP#SUREOHPLPD# MRã#VX#SULVXWQH1#'D
EL#VH#SREROMãDOL#L]JOHGL#]D#]GUDY#GXJRURþDQ#UD]YRM#EDQNRYQRJ#VHNWRUD/#PMHURGDYQD#WLMHOD#QDPMHUDYDMX
XEU]DWL#VWUXNWXUQH#UHIRUPH1#0HÿXWLP/#PMHUH#VSHFLILþQH#]D#VHNWRU#QLVX#GRYROMQH/#V# RE]LURP# GD# ]GUDY
UD]YRM# EDQNRYQRJ# VXVWDYD# RYLVL# R# RGUåLYRP# UDVWX# X# SUHRVWDORP# GLMHOX# HNRQRPLMH1# =ERJ# WRJD# MH
SRWUHEDQ#XUDYQRWHåHQLML#PL[#PDNURHNRQRPVNH#SROLWLNH/#]DMHGQR#V#SRQRYQLP#]DSRþLQMDQMHP#UHIRUPL#X
UHDOQRP#VHNWRUX1#,DNR#EDQNH#GRPLQLUDMX#KUYDWVNLP#ILQDQFLMVNLP#VHNWRURP/#QH#VPLMH# VH# GRSXVWLWL# GD
]DRVWDMH# UD]YRM# RVWDOLK# ILQDQFLMVNLK# WUåLãWD1# 6WRJD# MH# SRWUHEQR# RVLJXUDWL# RGJRYDUDMXüL# QDG]RU# L
NRQNXUHQWQH#XYMHWH1

################################################
7:#2ED#PRJX#ELWL#QRPLQLUDQD#X#GRPDüRM#LOL#VWUDQRM#YDOXWL1#,]QRV#RVWDOLK#GUåDYQLK#YULMHGQRVQLFD#NRMLPD#VH#WUJXMH#QLMH#YHOLN1
7;#8#WRP#NRQWHNVWX/#QHGDYQR#XYRÿHQMH#+UYDWVNRJ#VXVWDYD#YHOLNLK#SODüDQMD#RVRELWR#MH#SR]LWLYDQ#þLQLWHOM1
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7DEOLFD#441#+UYDWVND=##%DQNRYQL#VXVWDY#SUHPD#YODVQLþNRM#VWUXNWXUL/#4<<904<<<1#+QD#NUDMX#UD]GREOMD/
NDR#SRVWRWDN#XNXSQH#DNWLYH/#GHSR]LWD#L#MDPVWYHQRJ#NDSLWDOD,

,]YRU=#+UYDWVND#QDURGQD#EDQND
42#1D#NUDMX#OLSQMD1
52#9ODVQLþNL#XGMHO#GUåDYH#YHüL#RG#53#SRVWR1

4<<91 4<<:1 4<<;1 4<<<1#42

$NWLYD
%DQNH#X #GUå DYQRP #YODVQLãWYX 6</8 65/: 6:/3 73/;
%DQNH#X #SULYD WQRP#YOD VQLã WYX 93/8 9:/6 96/3 8</5
8 #YHü LQVNRP #YODVQLã WYX #GUåDYH#5 2 6;/< </5 9/4 9/3
8 #PDQM LQVNRP #YODVQLã WYX #GUåDYH 4:/4 7:/6 6;/7 6;/8
8 #YHü LQVNRP #VWUD QRP #YODVQLãWYX 4/3 7/3 9/: ;/<
2VWDOR 6/9 9/; 44/< 8/:

8NXSQR 433 433 433 433

'HSR] LWL
%DQNH#X #GUå DYQRP #YODVQLãWYX 68/6 5</< 68/6 «
%DQNH#X #SULYD WQRP#YOD VQLã WYX 97/: :3/4 97/: «
8 #YHü LQVNRP #YODVQLã WYX #GUåDYH#5 2 75/5 ;/< 8/7 «
8 #PDQM LQVNRP #YODVQLã WYX #GUåDYH 4</5 83/9 75/7 «
8 #YHü LQVNRP #VWUD QRP #YODVQLãWYX 3/: 6/9 7/; «
2VWDOR 5/: :/3 45/3 «

8NXSQR 433 433 433 «

-DPVWYHQL#NDSL WDO
%DQNH#X #GUå DYQRP #YODVQLãWYX 64/7 59/6 69/7 69/3
%DQNH#X #SULYD WQRP#YOD VQLã WYX 9;/9 :6/: 96/9 97/3
8 #YHü LQVNRP #YODVQLã WYX #GUåDYH#5 2 68/< 43/4 </5 ;/7
8 #PDQM LQVNRP #YODVQLã WYX #GUåDYH 4</4 76/8 66/< 67/:
8 #YHü LQVNRP #VWUD QRP #YODVQLãWYX 6/5 :/: 46/; 48/6
2VWDOR 43/8 45/7 9/: 8/9

8NXSQR 433 433 433 433
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7DEOLFD#451#+UYDWVND=#$NWLYD#L#SDVLYD#EDQNRYQRJ#VHNWRUD/#4<<704<<<1
+QD#NUDMX#UD]GREOMD/#SRVWRWDN#%'30D,

,]YRU=#+UYDWVND#QDURGQD#EDQND

7DEOLFD#461#+UYDWVND=#.YDOLWHWD#NUHGLWQRJ#SRUWIHOMD#EDQDND/#4<<704<<;1
+X#SRVWRFLPD/#QD#NUDMX#UD]GREOMD,

,]YRU=#+UYDWVND#QDURGQD#EDQND

4<<71 4<<81 4<<91 4<<:1 4<<;1 4<<<1
RåXMDN OLSDQM UXMDQ SURVLQDF RåXMDN OLSDQM UXMDQ

8NXSQD#DNWLYD#EDQNRYQRJ#VXVWDYD 95/8# 96/:# 95/8# 9;/<# 97/3# 98/:# 9:/6# 9:/7# 9:/7# 96/6# 99/9#

'HSR]LWL# 49/<# 54/8# 5</;# 69/9# 67/3# 68/4# 6:/3# 6:/5# 69/5# 66/8# 67/:#
8#WRPH =#'HYL]QL#GHSR]LWL 43/3# 47/6# 53/5# 58/6# 57/5# 58/6# 59/;# 5:/7# 5:/9# 57/9# 58/6#

.UHGLWL 59/6# 5;/:# 5:/<# 69/9# 68/8# 6:/;# 6</5# 73/;# 73/4# 69/4# 6;/:#
#8#WRPH =#.UHGLWL#SRGX]HüLPD 54/5# 55/<# 54/7# 58/6# 57/3# 58/4# 58/9# 59/8# 58/:# 54/:# 56/:#
####################.UHGLWL#VWDQRYQLãWYX 7/3# 7/;# 9/4# 43/6# 43/6# 44/6# 45/5# 45/;# 46/3# 45/:# 46/6#

'RGDWQH#LQIRUPDFLMH=
%'3#+X#PLO1#+5., ;:1774 <;16;5 43:1<;4 4561;44 46;16<5 46;16<5 46;16<5 46;16<5 4751338 4751338 4751338
*RGLãQMD#VWRSD#LQIODFLMH 06/3# 6/:# 6/8# 6/;# 8/:# 8/;# 8/;# 8/7# 6/9# 6/;# 8/4#
2PMHU#NUHGLWD#L#GHSR]LWD 4/88 4/67 3/<7 4/33 4/37 4/3; 4/39 4/43 4/44 4/3; 4/44

4<<71 4<<81 4<<91 4<<:1 4<<;1

.ODVLILNDFLMD#UL]LND#
$ ;:/6 ;9/; ;;/: ;</3 ;7/5
% 6/; 8/9 7/4 8/6 8/6
& 7/5 7/5 7/5 6/4 7/5
' 5/; 4/; 4/: 3/< 4/<
( 4/< 4/9 4/6 4/: 7/7
8NXSQR# 433 433 433 433 433
8#WRPH =#/RãL#NUHGLWL# ;/< :/9 :/5 8/: 43/8

#####################+.DWHJRULMH #&0(,


