
1DMSURVWV]D� GURJD� GR� ]QLH�ZROHQLD� QDURGX� ZLHG]LH� SR�SU]H]� ]DZáDGQL
FLH� MHJR� NUH�G\WHP�
0H\HU�$PVFKHO�5RWKVFKLOG

'/$&=(*2:&,�)%5$.1$03,(1,	'=<"
&ROLQ� � %DUFOD\� �� 6PLWKZ\MD�QLD�� GODF]HJR�Z]URVW� FHQ�SRGDWNyZ� L� GHILF\WX� EX�G*HWRZHJR� MHVW� QLHXFKURQQ\PVNXWNLHP� VWRVRZDQLD� SLHQL�G]D]DGáX*RQHJR�� WM�� SLHQL�G]D�NWyU\�URG]L�VL
 MDNR�GáXJ�ZREHFEDQNX�$XWRU� GRZRG]L�� *H� PDP\]DZV]H� V]DQV
 Z\M�ü� ]� S
WOLURVQ�FHJR� ]DGáX*HQLD�� MH*HOLRG]\VNDP\� QDV]H� VXZHUHQQHSUDZR� GR� WZRU]HQLD� SLHQL�G]DZ VSRVyE�QLH�]DGáX*RQ\�'HF\]MD� QDOH*\� GR� SDUOD�PHQWX��Z\NRQDQLH�GR�U]�GX�
3RZLQQL�P\� � ]D*�GDü� RGQDV]\FK� SU]HGVWDZLFLHOL� ]DSL�VDQLD� MHM� Z� .RQVW\WXFML5]HF]\SRVSROLWHM�3ROVNLHM�

'ODF]HJR�ZFL�* EUDNQDP�SLHQL
G]\



&2/,1��%$5&/$<�60,7+
'/$&=(*2��:&,�) %5$.1$0��3,(1,	'=<

3U\ZDWQ\�PRQRSRO�VSRáHF]QHJR�NUHG\WX
WáXPDF]HQLH6]F]
VQ\��*yUVNL

)81'$&-$�:�6à8)%,(�)<&,$:$56=$:$

7\WXá�RU\JLQDáX,W
V�7LPH�7KH\�.QHZ�7KH�0RQH\�7ULFN
3URMHNW�RNáDGNL$JQLHV]ND�=LREURZVND

��IRU�WKH�3ROLVK�HGLWLRQ�E\�)XQGDFMD�Z�6áX*ELH�)\FLD

3XEOLVKHG�IRU�7+(�,167,787(�2)�(&2120,&�'(02&5$&<E\�7KH�&RQVHUYDWLYH�%RRNVKRS�*URXQG�)ORRU��&HQWHQDU\�+RQVH�����%RXQGDU\�6WUHHW�%ULVEDQH��4XHHQVODQG������,Q�DVVRFLDWLRQ�ZLWK�,QWHOOLJHQFH�3XEOLFDWLRQV�&��,��3��%DJ����+LJK�5LYHU�$��%��7ROLER��&DQDGD�&RQVHUYDWLYH�3XEOLFDWLRQV�*��3��2��%R[������$XFNODQG��1HZ�=HDODQG�+HULWDJH�3XEOLFDWLRQV�����5XVVHOO�6WUHHW�0HOERXUQH��9LFWRULD�������



63,6�75(�&,
6]WXF]ND�]�SLHQL
G]PL �7HFKQLND�SR*\F]NL�EDQNRZHM �&R�PyZL� DXWRU\WHW\ �-HG\QH�RJUDQLF]HQLH�Z�XG]LHODQLX�SR*\F]HN �%DQNRZR�ü�WR�QLHPDO*H�F]\VWD�NVL
JRZR�ü �3RFKRG]HQLH�EDQNyZ ��&]\WHOQLN�PR*H�VDP�VWZLHUG]Lü�IDNW\ ��0DWDFWZR�EDQNRZ\FK�]\VNyZ ��1LHUXFKRPR�FL�EDQNyZ�QLH�NRV]WX M� LFK�QLF� ��-DN�EDQNL�QDE\ZDM� SRVLDGáR�FL ��.UHG\W�EDQNRZ\�±�*\FLRGDMQD�NUHZ�VSRáHF]H�VWZD ��6N�G�VL
 ELRU� SLHQL�G]H ��1DUyG�]ORPEDUGRZDQ\ ��*G\�EDQN�Z\ZLHV]D�V]\OG ��+LSRWHNL�JRVSRGDUVWZ�SRG�]DVWDZ ��.UHG\W�U]HF]\ZLVW\�L�NUHG\W�ILQDQVRZ\ ��+LVWRULD�SHZQHM�PHWURSROLL ��.XNXáF]H�JQLD]GR ��3Há]DM�F\�SDUDOL* ]DGáX*HQLD ��-DN�G]LDáD�V\VWHP�]DGáX*H� ��+LVWRULD�PRVWX�SRUWRZHJR�Z�6\GQH\ ��$QXORZDQLH�NUHG\WX ��3UDZR�*\FLD�L��PLHUFL ��&]áRZLHN�WZRU]\�)UDQNHQVWHLQD ��7ZDUG\�*\ZRW�ÄW\PF]DVRZ\FK�SRGDWNyZ´ ��8NU\WH�]áRG]LHMVWZR�SRGDWNRZH ��������SRGDWNX�QD�JáRZ
 ��'ODF]HJR�SRGDWNL�PXV]� VWDOH�URVQ�ü ��:RGD�MDNR�SR*\F]ND ��

6SRáHF]QD�V]NRGOLZR�ü�V\VWHPX ��:�WSOLZH�GDU\�RSLHNX�F]HJR�SD�VWZD ��=QLHZROHQLH�SRGDWNRZH�MDNR�SU]\F]\QD�SU]HVW
SF]R�FLQLHOHWQLFK ��$XWRPDW\]DFMD�VSDUDOL*XMH�QLHGRELWNL�SRGDWQLNyZ ��.RPLVDU]�SRGDWNRZ\�]�86$�QD�F]HOH�UHZROW\ ��$IHUD�ZHNVOL�VNDUERZ\FK ��=GXPLHZDM�FH�SU]\NáDG\�VLá\�NUHG\WX ��1LHZLDU\JRGQD�KLVWRULD�%DQNX�5ROQHJR ��.UyOHZVNLH�.RPLVMH�)LQDQVRZH ��$XVWUDOLMVND�.UyOHZVND�.RPLVMD�0RQHWDUQD ��6]F]HUH�Z\]QDQLH�SUH]HVD�EDQNX ��7ZRU]HQLH�QRZHJR�SLHQL�G]D ��&]\�EDQNRZF\�UR]XPLHM� LVWRW
 PHFKDQL]PX�VWZDU]DQLDNUHG\WX ��,VWRWQH�VWZLHUG]HQLH�3UH]HVD�%DQNX�1RZHM�=HODQGLL ��2Wy* WR��Ä3RVW
S\�P\�OHQLD´ ��&]\�HNRQRPL�FL�UR]XPLHM���MDN�SRZVWDMH�NUHG\W" ��&]\�QLH�RGH]ZDá�VL
 *DGHQ�SURWHVW�Z�NU
JDFK�Z\VRNRSRVWDZLRQ\FK�RVRELVWR�FL" ��%DQNRZD�Ä3XV]ND�3DQGRU\´ ��8SD�VWZRZLHQLH�EDQNRZR�FL�QLH�VWDQRZL�UR]ZL�]DQLD ��1DV]H�VWDQRZLVNR�ZREHF�EDQNyZ ��3RF]�WNL�V\VWHPX�F]HNRZHJR ��3URSR]\FMH�:LQVWRQD�&KXUFKLOOD ��']LHZL
ü�LVWRWQ\FK�SURSR]\FML ��3RGVXPRZDQLH�]DOHW ��'\NWDWXUD�ILQDQVyZ ��.X�G\NWDWXU]H�QDG��ZLDWHP ��'ODF]HJR�]DVWDZLDü�QDUyG" ��'HVSRW\]P�SU]\]Z\F]DMHQLD ��&R�7\�PR*HV]�XF]\QLü�Z�WHM�VSUDZLH" ��-H�OL�'HPRNUDFMD�PD�SU]HWUZDü ��2VWDWQLD�V]DQVD" ��(SLORJ ��



352/2*
%RJDFWZR�MHVW�U]HF]���SLHQL�G]�MHVW�]QDNLHP��=QDN�SRZLQLHQ�]DOH*HüRG�U]HF]\�%RJDFWZHP� V� U]HF]\� X*\WHF]QH�� NWyUH� RGSRZLDGDM� OXG]NLPSRWU]HERP�.DSLWDá� WR� W\ONR�U]HF]\��NWyUH� VáX*��GR�Z\WZDU]DQLD� LQQ\FK� U]HF]\�D SDSLHU\�ZDUWR�FLRZH�SRZLQQ\�E\ü�U]HF]\�W\FK�RG]ZLHUFLHGOHQLHP�
Ä6� SHZQH�NDWHJRULH� GyEU�� R� NWyU\FK�PR*QD� VáXV]QLH� WZLHUG]Lü�� *HSRZLQQ\� E\ü� ]DUH]HUZRZDQH� GOD� ]ELRURZR�FL�� JG\* ] LFK� SRVLDGDQLHPZL�*H� VL
 ZáDG]D� HNRQRPLF]QD�� NWyUHM� QLH�PR*QD� SR]RVWDZLü�Z� U
NDFKRVyE�SU\ZDWQ\FK�EH]�QDUD*HQLD�GREUD�SXEOLF]QHJR´��>���@Ä:� QDV]HM� HSRFH� RG� UD]X� XGHU]D�Z� RF]\� QLH� W\ONR� QDJURPDG]HQLHERJDFWZ�� DOH� SRQDGWR� VNXSLHQLH� RJURPQHM� G\VNUHFMRQDOQHM� >QLF]\P� QLHRJUDQLF]RQHM� �� SU]\S�� WáXP�@�ZáDG]\� HNRQRPLF]QHM�Z� U
NX�PDáHM� OLF]E\OXG]L�� NWyU]\� ]D]Z\F]DM� QLH� V� ZáD�FLFLHODPL�� OHF]� W\ONR� ]Z\Ná\PLGHSR]\WDULXV]DPL� L SRU
F]\FLHODPL� NDSLWDáX�� NWyU\P� ]DU]�G]DM� ZHGáXJVZHJR�XSRGREDQLD´�Ä:áDG]D�WD�MHVW�V]F]HJyOQLH�ZLHOND�X�W\FK��NWyU]\�E
G�F�DEVROXWQ\PLZáD�FLFLHODPL� L� SDQDPL� SLHQL�G]D�� ]DU]�G]DM� NUHG\WHP� L UR]G]LHODM� JRZHGáXJ�VZHJR�X]QDQLD��:�WHQ�VSRVyE�GRSURZDG]DM� NUHZ�GR�RUJDQL]PXHNRQRPLF]QHJR�� NWyUHJR� *\FLH� WU]\PDM� Z� VZRLP� U
NX�� WDN� *H� EH]� LFK]JRG\� QLNW� MX* QLH�PR*H� RGG\FKDü´� �3LXV�;,��(QF\NOLND�4XDGUDJHVLPRDQQR��Ä5HIRUPD� VWUXNWXU\� �ZLDWRZHJR� V\VWHPX� ILQDQVRZHJR� MHVW] SHZQR�FL� MHGQ� ]� QDMSLOQLHMV]\FK� L QDMSRWU]HEQLHMV]\FK� LQLFMDW\Z´�-DQ� 3DZHá� ,,��/LVW� ]����������� GR� XF]HVWQLNyZ�*HQHZVNLHM� .RQIHUHQFML1DURGyZ�=MHGQRF]RQ\FK�QD�WHPDW�+DQGOX�L�5R]ZRMX��

6]WXF]ND�]�SLHQL
G]PL
-X* F]DV�� E\� VSRáHF]H�VWZD� QD� FDá\P� �ZLHFLH� SR]QDá\� DODUPXM�FHIDNW\� 6SUDZG( VZ� ZLHG]
 R�QLFK���OHG]�F�SRQL*V]H�S\WDQLD�&]\� ZLHV]�� *H� *DGHQ� EDQN� QLH� SR*\F]D� ]áR*RQ\FK� Z� QLPSLHQL
G]\"&]\�ZLHV]��*H�JG\�EDQN�SR*\F]D�SLHQL�G]H��7:25=<�MH�] QLF]HJR"&]\� ZLHV]�� *H� SR*\F]NL� EDQNRZH� WR� W\ONR� ]DSLV\� Z� UXEU\FHNUHG\WRZH M� EDQNRZ\FK� UHMHVWUyZ"� 1LH� SRVLDGDM� *DGQHM� LQQHMHJ]\VWHQFML�&]\� ZLHV]�� *H� SUDNW\F]QLH� ZV]\VWNLH� SLHQL�G]H� OXGQR�FL� ZFKRG]�Z RELHJ�MDNR�GáXJL�ZREHF�EDQNX"&]\�ZLHV]��*H�SR*\F]ND�]DFL�JQL
WD�Z�%DQNX�1DURGRZ\P�R]QDF]DGOD�VSRáHF]H�VWZD�WDNL�VDP�GáXJ��MDN�JG\E\�E\áD�]DFL�JQL
WD�Z EDQNXSU\ZDWQ\P"&]\�ZLHV]�� *H� ÄQLHQDUXV]DOQR�ü�ZNáDGyZ´� MHVW� Z\JRGQ� ]DVáRQ��]D�NWyU� VWZDU]D�VL
 NUHG\W"&]\� QLH� SU]\V]áR� FL� GR� JáRZ\�� *H� EDQNRP� MHVW� EDUG]R� QD� U
N
 WRV]F]HJyOQH� XGRJRGQLHQLH� Z� WZRU]HQLX� NUHG\WX� L� VWRSQLRZHZS
G]DQLH� QDURGX� Z� VLHü� ]DGáX*HQLD�� SRQLHZD* WZRU]� RQH� GURJRVSU]HGDZDQ\� NUHG\W ),1$162:<�� Z� RSDUFLX� R� NUHG\W5=(&=<:,67<�WZRU]RQ\�SU]H]�VSRáHF]H�VWZR"&]\� ZLHV]�� *H� Z� FL�JX� RVWDWQLFK� ��� ODW�� RG� ����� GR� ����� U�QDURGRZ\�GáXJ�$XVWUDOLL��=ZL�]NX�L�6WDQyZ��Z]UyVá�]������ PLOLRQyZ�GR�������PLOLRQyZ�GRODUyZ"



�
&]\� ]GDMHV]� VRELH� VSUDZ
�� *H� GáXJ� WHQ� MHVW� Z� GX*HM� PLHU]HZáDVQR�FL� EDQNyZ� � MH�OL� QLH� EH]SR�UHGQLR�� WR� Z� SRVWDFL� SR*\F]HNJZDUDQF\MQ\FK"&]\�]GD MHV]�VRELH�VSUDZ
��*H�VXP\�RSRGDWNRZDQLD�GRFKRGRZHJR�Z=ZL�]NX�$XVWUDOLMVNLP�Z]URVá\�RG�����PLOLRQyZ���Z�ODWDFK����������W M�RG����GRODUyZ�QD�JáRZ
 GR�������PLOLRQyZ���Z ODWDFK���������� WM�� FRQDMPQLHM�GR������GRODUyZ�QD�JáRZ
"%LXUR� SRGDWNRZH� =ZL�]NX� ]DWUXGQLDáR� QLH� PQLHM� QL* �� ���� OXG]L�GDQH� QD� ���� ���� ����� U��� L� ]DSáDFLOL�P\� LP� SHQVMH� Z�Z\VRNR�FL� �����PLOLRQD�GRODUyZ�&]\� ZLHV]�� *H� SRGDWHN� REURWRZ\� � ZSURZDG]RQ\� Z� ����� U�� MDNRÄW\PF]DVRZ\��URGHN�]DUDGF]\´�Z]UyVá�Z�FL�JX�RNRáR����ODW��������������������� RG� ����� PLOLRQD� GR� ����� PLOLRQyZ� GRODUyZ"� :\QRVL� RQREHFQLH�SRQDG�������QD�JáRZ
 OXGQR�FL�$XVWUDOLL�&]\� ]GDMHV]� VRELH� VSUDZ
�� *H� LOHNURü� U]�G� SR*\F]D� SLHQL�G]H� QDURERW\� SXEOLF]QH�� OXGQR�ü� ]RVWDMH� W\P� GáXJLHP� REFL�*RQD� �SR� ZLHF]QHF]DV\���DOH�QLJG\�QLH�NVL
JXMH�VL
 ZDUWR�FL�W\FK�SUDF�QD�MHM�GREUR"&]\� ZLHV]�� *H� ND*G\� ]ZURW� SR*\F]NL� EDQNRZHM� NDVXMH� LVWQLHQLHRGSRZLHGQLHM�VXP\�SLHQL
G]\"&]\� ZLHV]�� *H� 3D�VWZRZH� 2EOLJDFMH� 6NDUERZH� V� U]�GRZ\PLVNU\SWDPL� GáX*Q\PL� �� QDURGRZ\PL� NZLWDPL� ]DVWDZQ\PL�RGGDM�F\PL� GREUD� $XVWUDOLL� SRG� ]DVWDZ� EDQNRP�� Z� ]DPLDQ� ]DSR*\F]DQLH�QDP 1$6=(*2�:à$61(*2�NUHG\WX�ILQDQVRZHJR"&]\� ZLHV]�� *H� EDQNL� QDE\ZDM� SODFH� EXGRZ\�� Z]QRV]��� EXG\QNLL ZFKRG]� Z� SRVLDGDQLH� ZáDVQR�FL� EH]� *DGQ\FK� NRV]WyZ� ZáDVQ\FK� �G]L
NL�SURVWH M�F]\QQR�FL�X]QDZDQLD�VZ\FK�ZáDVQ\FK�F]HNyZ"0R*HV]� RGU]XFLü� WH� VWZLHUG]HQLD� MDNR� ÄQLHZLDU\JRGQH´� F]\ÄDEVXUGDOQH´��OHF]�SU]HNRQDV]�VL
��*H�ND*GH�]�QLFK�]RVWDQLH�XGRZRGQLRQHSRQDG�ZV]HON� Z�WSOLZR�ü�:L
NV]R�ü�]�QDV�Z\FKRZDáD� VL
 ]� EDUG]R�QLHMDVQ\PL�SRM
FLDPL� QDWHPDW�SLHQL�G]D��1LH�PDP\�Z�WSOLZR�FL��*H�5]�G�PD�SUDZR

�
GUXNRZDü�EDQNQRW\�L�ELü�PRQHW\��&R�GR�UHV]W\��QDV]D�ZLHG]D�MHVW�EDUG]RQLHMDVQD�1D� SU]\NáDG� OXG]LH� SU]HZD*QLH� V� RILDUDPL� QLHSRUR]XPLHQLDZ SU]HNRQDQLX��*H� MHG\Q\P�SLHQL�G]HP�Z�RELHJX�V� EDQNQRW\ L VUHEUQHF]\� PRVL
*QH� PRQHW\�� 6WDQRZL��� RQH� EDUG]R�� EDUG]R� PDá� F]
�üSLHQL
G]\�NU�*�F\FK�Z�VSRáHF]H�VWZLH�)DNW\F]QLH��EDQNQRW\� L�PRQHW\�� W M�� SUDZQH� �URGNL�SáDWQLF]H�� V�X*\ZDQH� Z� QLHVSHáQD� SL
FLX� SURFHQWDFK� RJyOQHM� VXP\� ]DNXSyZZ $XVWUDOLL�� 3RQDG� �� SURFHQW� ZV]\VWNLFK� WUDQVDNFML� GRNRQXMH� VL
Z F]HNDFK�3LHQL�G]� Z� SRVWDFL� F]HNyZ� MHVW� Z� U]HF]\ZLVWR�FL� SLHQL�G]HPWZRU]RQ\P�Z�EDQNX � NUHG\WHP�EDQNRZ\P�� OHF]�G]LDáD�GRNáDGQLH�WDNVDPR�� MDN� ZDOXWD� RELHJRZD�� $XWRU\WHW\� EDQNRZR�FL�� FLHV]�FH� VL
�ZLDWRZ\P� X]QDQLHP�� VWZLHUG]DM��� *H� EDQNL� PRJ� WZRU]\ü� L� WZRU]�NUHG\W� Z� Z\VRNR�FL� D* G]LHZL
FLR��� G]LHVL
FLRNURWQLH� SU]HZ\*V]DM�FHMLFK�]DVRE\�JRWyZNRZH�%DQNL� EDUG]R� VWDUDM� VL
 R� SRGWU]\PDQLH� ILNFML�� L* V� W\ONR� ÄVWUD�*QLNDPL�GHSR]\WyZ� VZRLFK� NOLHQWyZ´�� *H� SR*\F]DM� GHSR]\W\�� RUD]� *HLFK� GRFKRG\� SRFKRG]� ]� Uy*QLF\� PL
G]\� RSURFHQWRZDQLHP� SáDFRQ\PGHSR]\WRURP��D�W\P�NWyUH�RWU]\PXM���RG�SR*\F]NRELRUFyZ�7HJR� URG]DMX� Z\REUD*HQLH� MHVW� FDáNLHP� QLHVáXV]QH�� 3RZV]HFKQHSU]\MPRZDQLH�WHJR�ZLHONLHJR�]áXG]HQLD� ILQDQVRZHJR�]D�SUDZG
 MHVW(UyGáHP�SU]HZD*DM�FHM�F]
�FL�IDáV]\Z\FK�SRM
ü�QD�WHPDW�SLHQL�G]D�)DNW\�RGQR�QLH�SLHQL�G]D�V� QDVW
SXM�FH��� %DQNL�QLH�SR*\F]DM� ]áR*RQ\FK�X�QLFK�SLHQL
G]\��� .D*GD� SR*\F]ND�� EDQNRZD� OXE� SU]HNURF]HQLH� NRQWD� MHVW� DNWHPVWZRU]HQLD� FDáNLHP� QRZHJR� SLHQL�G]D �NUHG\WX��� 6WDQRZL� RQ� F]\VW\SU]\URVW�LOR�FL�SLHQL�G]D�NU�*�FHJR�Z�VSRáHF]H�VWZLH��� *G\� EDQN� SR*\F]D� SLHQL�G]H�� QLH� ]X*\ZD� GR� WHJR� DQL� NU]W\SLHQL
G]\�GHSR]\WRUyZ��� 3UDNW\F]QLH� ZV]\VWNLH� SLHQL�G]H� Z� VSRáHF]H�VWZLH� PDM� VZH(UyGáR�Z�MDNLP� RSURFHQWRZDQ\P�GáXJX�ZREHF�EDQNyZ�



�
7HFKQLND�SR*\F]NL�EDQNRZHM

*G\� EDQN� SR*\F]D� NRPX� QS�� W\VL�F� GRODUyZ�� ZV]\VWNR� FR� F]\QLSROHJD�QD�RWZDUFLX� UDFKXQNX�QD� LPL
 SR*\F]NRELRUF\�� MH�OL�QLH�PD�RQMHV]F]H�UDFKXQNX�� L�QD�ZSLVDQLX��QD�SRF]�WNX�RGSRZLHGQLHJR� UHMHVWUX�JUDQLF]QHM�ZDUWR�FL�NUHG\WX�������GRODUyZ�2EHFQLH� SR*\F]NRELRUFD� PR*H� VZRERGQLH� GRNRQ\ZDü� RSHUDFMLZ\SáDW� ]� UDFKXQNX�GR�Z\VRNR�FL�XG]LHORQHM�SR*\F]NL�� D�QDZHW�SRZ\*HMWHM�NZRW\��Z�JUDQLFDFK�XVWDORQ\FK�SU]H]�EDQN�*G\�QD�UDFKXQHN�]RVWDMH�Z\VWDZLRQ\�F]HN��D�F]HN�WHQ�]RVWDMH�] NROHLXPLHV]F]RQ\� QD� LQQ\P� UDFKXQNX�Z� W\P� VDP\P� OXE�Z� LQQ\P� EDQNX��SRZVWDMH�W\P�VDP\P�ÄGHSR]\W´�L�]ZL
NV]D�VL
 ]DVyE�SLHQL�G]D�:� WHQ� VSRVyE� SR*\F]NL� EDQNRZH� WZRU]� ÄGHSR]\W\´�� NWyUHRF]\ZL�FLH� QLH� V���(UyGáHP�SR*\F]DQ\FK�SLHQL
G]\�� D� UDF]HM� RGZURWQLH�V� RQH�Z\QLNLHP�XG]LHODQLD�SR*\F]HN�
&R�PyZL� DXWRU\WHW\

=ZUyüP\� VL
 GR� QLHSRGZD*DOQ\FK� DXWRU\WHWyZ� Z� G]LHG]LQLHWZRU]HQLD�EDQNRZ\FK�NUHG\WyZ�'\UHNWRU�(FFOHV��VZHJR�F]DVX�SU]HZRGQLF]�F\�]DU]�GX�)HGHUDOQHJR%DQNX� 5H]HUZ� 6WDQyZ� =MHGQRF]RQ\FK� SRZLHG]LDá�� ]H]QDM�F� SU]HGNRPLVM� .RQJUHVX�´%DQNL�PRJ� WZRU]\ü�L�XQLFHVWZLDü�SLHQL�G]H��.UHG\W�EDQNRZ\�MHVWSLHQL�G]HP�� :� ZL
NV]R�FL� QDV]\FK� LQWHUHVyZ� X*\ZDP\� WHM� ZáD�QLHSRVWDFL�SLHQL�G]D��D�QLH�ZDOXW\��XZD*DQHM�SRZV]HFKQLH�]D�SLHQL�G]´�(QF\NORSHGLD�%ULWDQQLFD��Z\G������SRG�KDVáHP�%DQNRZR�ü� L NUHG\W�WRP����VWU������Ä%DQN� WZRU]\� NUHG\W�� %á
GHP� MHVW� SU]\SXV]F]HQLH�� *H� NUHG\WEDQNRZ\� MHVW� WZRU]RQ\� Z� LVWRWQHM� F]
�FL� SU]H]� ZNáDG\� EDQNRZH��URGNLHP�SáDWQLF]\P�V� GáXJL�ZREHF�EDQNX��VWDQRZL�FH�SLHQL�G]

�
NUHG\WRZ\�� 6WDQRZL� RQ� F]\VW\� SU]\URVW� LOR�FL� �URGNyZ� SáDWQLF]\FKZ VSRáHF]H�VWZLH´�3DQ�5��*��+DZWUH\��E\á\�DV\VWHQW�SRGVHNUHWDU]D�VWDQX�Z�EU\W\MVNLP0LQLVWHUVWZLH�6NDUEX��Z�VZHM�SXEOLNDFML�7UDGH�'HSUHVVLRQ�DQG�WKH�:D\2XW� �8SDGHN� KDQGOX� �� GURJL� Z\M�FLD�� SRZLDGD�� Ä*G\� EDQN� XG]LHODSR*\F]NL��WZRU]\�SLHQL�G]H�]�QLF]HJR´�+DZWUH\� QDSLVDá� WH* Z� VZHM� NVL�*FH� 7KH� $UW� RI� &HQWUDO� %DQNLQJ�6]WXND�FHQWUDOQHM�EDQNRZR�FL��Ä%DQN� SR*\F]DM�F� WZRU]\� NUHG\W�� :� SDU]H� ]� SR*\F]N��� NWyU�ZSLVXMH� QD� NRQWR� VZ\FK� DNW\ZyZ�� ]DSLVXMH� GHSR]\W�� SR� VWURQLH� VZ\FKSDV\ZyZ��/HF]� LQQL�SR*\F]NRGDZF\�QLH�PDM� WHM�PLVW\F]QHM�ZáDG]\WZRU]HQLD� �URGNyZ� SáDWQLF]\FK� ]� QLF]HJR�� 0RJ� SR*\F]Dü� W\ONRSLHQL�G]H�X]\VNDQH�Z�Z\QLNX�VZHM�G]LDáDOQR�FL�JRVSRGDUF]HM´�(NRQRPLVWD� /RUG� .H\QHV�� VZHJR� F]DVX� F]áRQHN� ]DU]�GX� %DQNX$QJOLL�� VWZLHUG]D�� Ä1LH� PR*H� E\ü� *DGQHM� Z�WSOLZR�FL�� *H� ZV]\VWNLHGHSR]\W\�V� WZRU]RQH�SU]H]�EDQNL´�3URIHVRU�6RGG\��]QDNRPLW\�IL]\N�]�XQLZHUV\WHWX�2[IRUG��QDSLVDá�Ä&]\�Z�PXV]\FK� F]DVDFK� QLHZLDU\� Z� FXGD� Z� �ZLHFLH� IL]\F]Q\P�PR*QD� E\� ]QDOH(ü� ZL
NV]\� G]LZRO�J� RG� W\FK� LQVW\WXFML�� NWyUH� MDNRE\SR*\F]DM� SLHQL�G]H��OHF]�LFK�QLH�SR*\F]DM���DOH�MH�WZRU]�"�$ JG\�VL
 MHLP�]ZUDFD�� XQLFHVWZLDM� MH"�.WyU\P�XGDáR�VL
 ]UHDOL]RZDü�W\P�VDP\PQLHPR*OLZ\� IL]\F]Q\� FXG�� DE\�QLH� W\ONR� GRVWDü� FR� ]D� QLF�� DOH� SRQDGWRRWU]\P\ZDü�]�WHJR�W\WXáX�QLHNR�F]�FH�VL
 RGVHWNL"´3URIHVRU� +�� .QLIIHU� Z� $PHULFDQ� %DQNLQJ� 3UDFWLFH� �$PHU\ND�VNDSUDNW\ND� EDQNRZD�� WDN*H� ]D�ZLDGF]D� R� W\P� IDNFLH�� Ä6WRVXQHN� JRWyZNLGR� XG]LHORQ\FK� NUHG\WyZ�� QLH]E
GQ\� GOD� XWU]\PDQLD� VL
 EDQNX�� MDN� WRZ\ND]DáD�ZLHOROHWQLD�SUDNW\ND��Z\��QRVL�������]�����SURFHQWRZ� UH]HUZ�Z�LQQ\FK�EDQNDFK´��'DQH� WH�]EOL*RQH�V� GR�DXVWUDOLMVNLFK��JG]LH�EDQNL�KDQGORZH�PDM�QLHZLHONLH� ]DSDV\� JRWyZNL� GOD� Z\SáDW� Z� ZDOXFLH� RUD]� GHSR]\WZ $XVWUDOLMVNLP�%DQNX�5H]HUZ��



�
-HG\QH�RJUDQLF]HQLH�Z�XG]LHODQLX�SR*\F]HN

/LSFRZH� Z\GDQLH� %UDQFK� %DQNLQJ ]� ����� U�� �SLVPR� DQJLHOVNLFKEDQNRZFyZ��VWZLHUG]D�Ä6SyU� R� ZVND(QLNL� NUHG\WRZH� MHVW� ]XSHáQLH� MDáRZ\�� SRQLHZD*LVWQLHMH� GRVWDWHF]QLH�ZLHOH� DXWRU\WDW\ZQ\FK�Z\SRZLHG]L��Z\ND]XM�F\FKZWDMHPQLF]RQ\P��*H�EDQNL�WZRU]� NUHG\W�EH* RJUDQLF]H�´�,VWQLHMH� W\ONR� MHGQR� RJUDQLF]HQLH�� Ä5R]V�GQD� SUDNW\ND� EDQNRZD´RJUDQLF]D� WZRU]HQLH� NUHG\WX� GR� ��� ���FLRNURWQHM� ZDUWR�FL� SRVLDGDQHMSU]H]�EDQN�JRWyZNL�&KDPEHU¶V� (QF\FORSDHGLD� ������� WRP� ��� V�� ���� SRG� KDVáHP%DQNRZR�ü�L�NUHG\W�SRGDMH�Ä)DNWHP�MHVW��*H�SR*\F]NL�EDQNRZH�V� WUDNWRZDQH�WDN�MDN�SLHQL�G]�FR� VWDQRZL� X]DVDGQLHQLH� VWZLHUG]HQLD�� L* µSR*\F]NL� EDQNRZH� WZRU]�GHSR]\W\¶��7ZRU]HQLH� WR�PD�PLHMVFH�� JG\�ZDUWR�ü�SR*\F]NL�ZSLVXMH� VL
QD� UDFKXQHN� NUHG\WRZ\� NOLHQWD� OXE� JG\� VWRVXMH� VL
 LQQ� SUDNW\N
�SROHJDM�F� QD� W\P��*H�SROHFHQLH�SU]HNUDF]DM�FHM�NRQWR�Z\SáDW\� MHGQHJRNOLHQWD�VWDMH�VL
 GHSR]\WHP�GOD�LQQHJR´�&]DVRSLVPR�(FRQRPLFV�RI�(QWHUSULVH��(NRQRPLND�SU]HGVL
ELRUVWZD�]�'DYHQSRUW�VWZLHUG]D�Ä%DQNL� QLH� SR*\F]DM� VZ\FK� GHSR]\WyZ�� OHF]� SRSU]H]� ]ZL
NV]DQLHNUHG\WyZ��WZRU]� GHSR]\W\´�
%DQNRZR�ü�WR�QLHPDO*H�F]\VWD�NVL
JRZR�ü

1LH*\M�F\� MX* 6LU� (GZDUG� +ROGHQ�� Z\ELWQ\� EDQNLHU� EU\W\MVNL�SRZLHG]LDá�Ä%DQNRZR�ü� WR� QLHPDO*H� VDPD� NVL
JRZR�ü�� 3ROHJD� QD� WUDQVIHU]HNUHG\WX�RG�MHGQHM�RVRE\�GR�GUXJLHM��7UDQVIHU�GRNRQXMH�VL
 SRSU]H]�F]HN�7R� F]HNL� VWDQRZL� ZáD�FLZ� ZDOXW
 �D� QLH� RELHJRZH� �URGNL� SáDWQLF]H��:DOXWD�WR�SLHQL�G]´�

�
5HJLQDOG�0F�.HQQD��E\á\�PLQLVWHU�6NDUEX� L�SUH]HV�0LGODQG�%DQN�]ZUDFDM�F� VL
 GR� DNFMRQDULXV]\� EDQNX� ��� VW\F]QLD� ����� U��� SRZLHG]LDá�MDN�SRGDMH�Z�VZHM�NVL�*FH�3RVW�:DU�%DQNLQJ��%DQNRZR�ü�SRZRMHQQD��Ä2EDZLDP� VL
�� *H� ]Z\Ná\� RE\ZDWHO� QLH� E\áE\� ]DFKZ\FRQ\�� JG\E\PX�SRZLHG]LDQR��*H�EDQNL�PRJ� WZRU]\ü�L�XQLFHVWZLDü�SLHQL�G]H�L F]\QL�WR�� ,OR�ü� LVWQLHM�FHJR� SLHQL�G]D� ]PLHQLD� VL
 MHG\QLH� Z ]DOH*QR�FL� RGG]LDáDOQR�FL� EDQNyZ�� SROHJDM�FHM� QD� ]ZL
NV]DQLX� OXE� ]PQLHMV]DQLXEDQNRZ\FK� SR*\F]HN� L� GHSR]\WyZ�� :LHUQ\� MDN� VL
 WR� UREL�� .D*GDSR*\F]ND�� SU]HNURF]HQLH� NRQWD� F]\� EDQNRZ\� QDE\WHN�� WZRU]\� GHSR]\W�]D� ND*G\� ]ZURW� SR*\F]NL�� SU]HNURF]HQLD� NRQWD� F]\� VSU]HGD* F]HJR�SU]H]�EDQN��XQLFHVWZLD�MDNL� GHSR]\W´�+�� '�� 0F� /HRG� VWZLHUG]D� Z� VZHM� NVL�*FH� (OHPHQWV� RI� %DQNLQJ�3RGVWDZ\�EDQNRZR�FL��Ä*G\�PyZL�VL
��*H�ZLHONL�/RQG\�VNL�%DQN�$NF\MQ\�SRVLDGD�RNRáR���PLOLRQyZ�IXQWyZ�GHSR]\WyZ��SUDZLH�ZV]\VF\� UR]XPLHM�� SU]H]� WR�� L*SRVLDGD�RQ����PLOLRQyZ�DNWXDOQHM�JRWyZNL�� NWyU� PR*H� µSR*\F]\ü¶�� MDNWR� VL
 P\OQLH� RNUH�OD�� -HVW� WR� ]XSHáQH� L� FDáNRZLWH� ]áXG]HQLH�� 2ZHµGHSR]\W\¶� QLH� V� Z� RJyOH� *DGQ\PL� GHSR]\WDPL� JRWyZNRZ\PL�� 1LH� V�RQH�QLF]\P�LQQ\P��MDN�RJURPQ� VXSHUVWUXNWXU� NUHG\WX´�+DUWOH\� :LWKHUV� QDSLVDá� Z� VZHM� NVL�*FH� ,QWHUQDWLRQDO� )LQDQFH�0L
G]\QDURGRZH�ILQDQVH��Ä6SRáHF]QR�ü� ILQDQVRZD�XZD*D�NUHG\W� ]DSLVDQ\�Z� UHMHVWUDFK�%DQNRI� (QJODQG� ]D� µJRWyZN
¶� L� WD� PLáD� ILNFMD� GDáD� EDQNRZL� PR*QR�üWZRU]HQLD� JRWyZNL� ]D� SRFL�JQL
FLHP� SLyUD�� Z� GRZROQ\FK� UR]PLDUDFK�SRGOHJá\FK� W\ONR� MHJR� ZáDVQHPX� RV�GRZL� RGQR�QLH� WHJR�� FR� MHVWUR]ZD*QH�L�UR]V�GQH´��V������Ä0R*H� VL
 ]GDU]\ü�� *H� SR*\F]NRELRUF\� *�GDM� XGRVW
SQLHQLDIDNW\F]QHM� JRWyZNL��:� WDNLP� UD]LH� F]
�ü� NUHG\WX�PR*H� E\ü�Z\SáDFRQDZ EDQNQRWDFK��DOH�RJyOQ� UHJXá� MHVW�WR��*H�%DQN�SU]HSURZDG]D�RSHUDFMHGRVWDUF]DQLD�SLOQ\FK�NUHG\WyZ�SRSU]H]�VDPH�]DSLV\�NVL
JRZH´��V������



�
+HLQ]� :ROIJDQJ� $UQGW�� SURIHVRU� HNRQRPLL� QD� 8QLZHUV\WHFLH1DURGRZ\P� Z� &DQEHUUD�� SLV]�F� R� EDQNRZR�FL� Z 1HZ� ,QWHUQDWLRQDO,OOXVWUDWHG�(QF\FORSDHGLD��WRP����V�������WDN�SRZLDGD�Ä,QQ� ZD*Q� IXQNFM��� ]DVWU]H*RQ� Z\á�F]QLH� GOD� V\VWHPX� EDQNR�ZHJR��MHVW�GRVWDUF]DQLH�VSRáHF]H�VWZX�SLHQL
G]\�L�]DU]�G]DQLH�V\VWHPHPPRQHWDUQ\P�� 2ELH� WH� IXQNFMH� V� �FL�OH� SRZL�]DQH� ]H� VRE��� SRQLHZD*ZVSyáF]HVQ\� SLHQL�G]� MHVW� VWZDU]DQ\� SU]H]� EDQNL� Z� SURFHVLH� SU]\�]QDZDQLD�NUHG\WX´���8ZDJD��ÄVWZDU]Dü´�]QDF]\�Z\WZDU]Dü�] QLF]HJR��'REUHM� SUDZQLF]HM� GHILQLFML� EDQNRZR�FL� GRVWDUF]\á� .RPLWHW� 6�GR�ZQLF]\�.UyOHZVNLHM�5DG\�3U]\ERF]QHM��Z�]QDQHM�VSUDZLH�QDFMRQDOL]DFMLEDQNX��&RPPRQZHDOWK�/DZ�5HSRUWV���������WRP�����V� ��������Ä']LDáDQLD� EDQNRZH�� SROHJDM�FH� QD� WZRU]HQLX� L� WUDQVIHU]H� NUHG\WX�WZRU]HQLX� SR*\F]HN�� QDE\ZDQLX� L� ]E\ZDQLX� ORNDW� NDSLWDáRZ\FK� L� QDLQQ\FK� WHPX� SRGREQ\FK� RSHUDFMDFK�� V� F]
�FL� VNáDGRZ� SU]HP\VáXL KDQGOX�L�Z]DMHPQ\FK�VWRVXQNyZ�QRZRF]HVQHJR�VSRáHF]H�VWZD´�%$1.,� +$1'/2:(�� +�� :�� $UQGW� L� &�� 3�� +DUULV�� Z� VZ\PSRGU
F]QLNX� 7KH� $XVWUDOLDQ� 7UDGLQJ� %DQNV� �$XVWUDOLMVNLH� EDQNLKDQGORZH��� WDN� NRPHQWXM� WHQ� WHPDW� Z� VSHFMDOQ\P� GRGDWNX� SW�Ä7ZRU]HQLH�SLHQL
G]\´�Ä3URFHV� WZRU]HQLD� SLHQL
G]\� SU]H]� EDQNL� ZFL�*� RSLVXMH� VL
SRZV]HFKQLH� MDNR� SROHJDM�F\� QD� µGHSR]\WDFK� SLHQL
*Q\FK� VNáDGDQ\FKSU]H]� NOLHQWyZ� Z� EDQNDFK¶�� NWyUH� QDVW
SQLH� PRJ� µSR*\F]Dü� ZL
FHMSLHQL
G]\�QL* SRVLDGDM�¶��SRQLHZD* F]
�ü�SR*\F]RQ\FK�SLHQL
G]\�µZUDFDGR�QLFK�MDNR�GHSR]\W\¶�2SLV�WHQ�MHVW�REHFQLH�V]NRGOLZLH�P\O�F\��-HVW�]ZRGQLF]\��SRQLHZD*P\OQLH�VXJHUXMH��D� *H�SLHQL�G]�WR�EDQNQRW\�L�PRQHW\��]D� GHSR]\W\�QLH�V� SLHQL
G]PL��E�*H� EDQNL� MHG\QLH� ]DFL�JDM� SR*\F]NL� L� VDPH� SR*\F]DM� SLHQL�G]HWZRU]RQH�SU]H]�NRJR� LQQHJR��F� *H� GHSR]\W\� ELRU� VL
 JáyZQLH� ]� ZSáDW� NOLHQWyZ� GRNRQ\ZDQ\FKZ EDQNQRWDFK� L� PRQHWDFK�� D� MHG\QLH� ZWyUQLH� ]� SR*\F]HNEDQNRZ\FK´�

�
'U� &220%6�� %\á\� QDF]HOQ\� G\UHNWRU� %DQNX� 5H]HUZ�� GU� +�� &�&RRPEV��GDá�WDNLH�VDPR�Z\MD�QLHQLH��Z�SU]HPyZLHQLX�Z\JáRV]RQ\P�QDXQLZHUV\WHFLH�Z�4XHHQVODQG�����ZU]H�QLD������U��Ä.D*G\�Z\GDWHN�PR*QD�VILQDQVRZDü�]D�SRPRF� MHGQHJR�] F]WHUHFK(UyGHá��OXE�LFK�NRPELQDFML���D��QRZ\FK�RV]F]
GQR�FL��E��]JURPDG]RQ\FK�UH]HUZ��F��SLHQL
G]\�SR*\F]RQ\FK�SR]D�EDQNLHP��G��SLHQL
G]\�SR*\F]RQ\FK�Z�EDQNX�7R�RVWDWQLH� (UyGáR� Uy*QL� VL
 RG� WU]HFK� SRSU]HGQLFK�� SRQLHZD* JG\EDQN�SR*\F]D�SLHQL�G]H��SU]HFKRG]� RQH�Z�U
FH�RVRE\�SR*\F]DM�FHMEH]�XPQLHMV]HQLD�VXP\�SLHQL
G]\�Z�F]\LPNROZLHN�SRVLDGDQLX��=DWHPJG\� EDQN� SR*\F]D� SLHQL�G]H� � Z]UDVWD� RJyOQD� VXPD� GRVW
SQ\FKSLHQL
G]\´��SRGNU��UHG��RU\JLQDáX��%$1.� 2)� 1(:� 6287+� :$/(6�� ZUHV]FLH� VSUDZD� WD� ]RVWD áDZ\UD*RQD� FDáNLHP� MHGQR]QDF]QLH� Z� EDUG]R� ZD*Q\P� VSHFMDOLVW\F]Q\PDUW\NXOH��6RXUFHV�RI�0RQH\� �'UyGáD�SLHQL�G]D���Z F]DVRSL�PLH�%DQN�RI1HZ�6RXWK�:DOHV�5HYLHY��]�SD(G]LHUQLND������U���]�NWyUHJR�SU]\WDF]DP\Z\M�WNL�Ä2EHFQLH� Z� $XVWUDOLL�� MDN� Z� ZL
NV]R�FL� LQQ\FK� QRZRF]HVQ\FKV\VWHPyZ� JRVSRGDUF]\FK�� ZV]\VWNLH� SLHQL�G]H� VWDQRZL� GáXJ� ZREHFV\VWHPX�EDQNRZHJR�>���@�,QQ\P�ZD*Q\P�(UyGáHP�WZRU]�F\P�SLHQL�G]�V�EDQNL� >���@� *G\� EDQNLHU� SU]\]QDMH� NOLHQWRZL� NUHG\W� QD� SU]HNURF]HQLHNRQWD��µRWZLHUD�PX�UDFKXQHN¶�Z�VZ\FK�UHMHVWUDFK�L GDMH�NOLHQWRZL�SUDZRSRELHUDQLD� IXQGXV]\�EH]�XSU]HGQLHM� LFK�ZSáDW\�QD�VZyM� UDFKXQHN��/HF]JG\� NOLHQW� IDNW\F]QLH� Z\SLVXMH� QD� WHQ� UDFKXQHN� F]HNL�� DE\� ]DSáDFLüVZRLP� ZLHU]\FLHORP�� GHSR]\W\� EDQNRZH� MHG\QLH� Z]UDVWDM��: SU]\SDGNX� SR*\F]NL�� QD� NUHG\W� NOLHQWD� GHSRQXMH� VL
 IXQGXV]H�� FRSRZRGXMH� EH]SR�UHGQL� Z]URVW� LOR�FL� SLHQL�G]D�� :� REX� SU]\SDGNDFK�Z Z\QLNX� F]\QQR�FL� SR*\F]NRZ\FK� EDQNX�� Z]UDVWD� GRSá\Z� SLHQL�G]D�'RSyNL� GáXJ� SR]RVWDMH� QLH� VSáDFRQ\�� LOR�ü� SLHQL
G]\�Z� VSRáHF]H�VWZLH]RVWDMH�]ZL
NV]RQD´�



��
3RFKRG]HQLH�EDQNyZ

Ä>���@�VáRZR�%DQFR��Z�RGQLHVLHQLX�GR�EDQNX��QLH�R]QDF]D�áDZ\��2Wy*SRZLHP\�WHUD]�FR�RQR�QDSUDZG
 ]QDF]\�L�VN�G�VL
 Z]L
áR�:� ����� U�� :HQHFMD� E\áD� XZLNáDQD� Z� ZRMQ
 PL
G]\� FHVDUVWZDPL:VFKRGX� L� =DFKRGX�� -HM� ILQDQVH� ]QDMGRZDá\� VL
 Z� RSáDNDQ\P� VWDQLH�:yZF]DV� 5DGD� QDáR*\áD� QD� ZV]\VWNLFK� RE\ZDWHOL� ��QR� SURFHQWRZ�SU]\PXVRZ� SR*\F]N
 RG� SRVLDGáR�FL�� RELHFXM�F� LP� ��FLR� SURFHQWRZHRGVHWNL��1D�WHJR�URG]DMX�SR*\F]N
 LVWQLHMH�Z�M
]\NX�ZáRVNLP�SDU
 QD]Z�OHF]�QDMF]
�FLHM�X*\ZDQ� MHVW�PRQWH��IXQGXV]�VNáDGNRZ\�:� W\P� F]DVLH� ]QDF]QD� F]
�ü� :áRFK� E\áD� SRG� SDQRZDQLHPQLHPLHFNLP�L�MDNR�V\QRQLPX�VáRZD�PRQWH�]DF]
WR�X*\ZDü�QLHPLHFNLHJRVáRZD� EDQN�� WR� ]QDF]\� NRSLHF� OXE� VWRV�� 7R� VáRZR� X]\VNDáR� ZáRVNLHEU]PLHQLH�EDQFR��]D� SR*\F]NL�F]\�GáXJL�SXEOLF]QH�QD]\ZDQR�PRQWL�DOEREDQFKL�,VWQLHM� QLH]OLF]RQH� SU]\NáDG\� �ZLDGF]�FH� R� W\P�� *H� VáRZR� EDQFRR]QDF]D�Z�M
]\NX�ZáRVNLP�GáXJ�SXEOLF]Q\��3RGDP�]�QLFK�W\ONR�SDU
�1D�SU]\NáDG�ZáRVNL�VáRZQLN�SRGDMH��µ0RQWH��VWDá\�EDQN��OXE�IXQGXV]GRVá��ÄNRSLHF´�SLHQL
*Q\��MDNLFK�MHVW�ZLHOH�RGPLDQ�ZH�:áRV]HFK¶�>���@:LG]LP\�ZL
F��*H�VáRZR�NRSLHF L�EDQFR�V� V\QRQLPDPL�L R]QDF]DM�VWRV�� NRSLHF�� IXQGXV]� VNáDGNRZ\� XWZRU]RQ\� SU]\� ZVSyáXG]LDOH� V]HUHJXRVyE�7DNLH� E\áR� ]QDF]HQLH� WHJR� VáRZD�� JG\� SR� UD]� SLHUZV]\� ]RVWDáRZSURZDG]RQH�GR�M
]\ND�DQJLHOVNLHJR�>���@3RGREQLH� UR]SRZV]HFKQLRQH� MHVW� QLH]UR]XPLHQLH� FR� GR� ]QDF]HQLDVáRZD�EDQNLHU�L�QDWXU\�LQWHUHVyZ�EDQNRZ\FK�:� SRSXODUQ\P� RSUDFRZDQLX� QD� WHPDW� EDQNRZR�FL� PyZL� VL
�µ%DQNLHU� KDQGOXMH� NDSLWDáHP� OXE� GRNáDGQLHM� SLHQL
G]PL�� -HVWSR�UHGQLNLHP�SRPL
G]\�SR*\F]NRELRUF� L�SR*\F]NRGDZF���2G

��
MHGQ\FK� SR*\F]D�� Z\SR*\F]DM�F� LQQ\P�� Uy*QLFD�PL
G]\� RSáDWDPL� ]D� WHGZD�DNW\�SR*\F]NRZH�VWDQRZL�MHJR�GRFKyG¶�3RND*
� ]DUD]� MDN� ZLHONLP� QLHSRUR]XPLHQLHP� QD� WHPDW� QDWXU\EDQNRZHM� G]LDáDOQR�FL� MHVW� WZLHUG]HQLH�� L* µEDQN� MHVW� SR�UHGQLNLHPSRPL
G]\�SR*\F]NRELRUF� D�SR*\F]DM�F\P¶�´�

&]\WHOQLN�PR*H�VDP�VWZLHUG]Lü�IDNW\
6�G]LP\� ZL
F�� *H� ]JRG]LFLH� VL
�� L* SU]\WRF]\OL�P\� GR�üMHGQR]QDF]Q\FK� �ZLDGHFWZ� QDMZ\*V]HM� NODV\� VSHFMDOLVWyZ�� QD� SRSDUFLHWU]HFK� SLHUZV]\FK� VWZLHUG]H� SU]\WRF]RQ\FK� QD� SLHUZV]HM� VWURQLH� WHJRRSUDFRZDQLD���*DGHQ�EDQN�QLH�SR*\F]D�]áR*RQ\FK�Z�QLP�SLHQL
G]\��JG\�EDQN�SR*\F]D�SLHQL�G]H��WZRU]\�]�QLF]HJR��URGNL�SáDWQLF]H�� EDQNRZH� SR*\F]NL� WR� W\ONR� ]DSLV\� Z� NROXPQDFK� NUHG\WRZ\FKEDQNRZ\FK�UHMHVWUyZ�-H�OL� MHGQDN� F]\WHOQLN� QLH� MHVW� VNáRQQ\� GR� SU]\M
FLD� OLF]Q\FK�ZLDGHFWZ� F\WRZDQ\FK� DXWRU\WHWyZ�� PR*H� Z� EDUG]R� SURVW\� VSRVyEVSUDZG]Lü�WR�VDP����*OREDOQD� VXPD� SUDZQ\FK� �URGNyZ� SáDWQLF]\FK� �EDQNQRWyZL PRQHW��� ]QDMGXM�F\FK� VL
 Z� RELHJX� Z� $XVWUDOLL� Z� ����� URNX�Z\QRVLáD� �� ���� PLOLRQ\� GRODUyZ�� QDWRPLDVW� JOREDOQD� VXPDLVWQLHM�F\FK�SLHQL
G]\�Z\QRVLáD� ��� ��� PLOLRQyZ�GRODUyZ� �<HDU%RRN� 1R� ���� ������� WR� MHVW� SRQDG� MHGHQD�FLH� UD]\� ZL
FHM� QL*JOREDOQD� VXPD� SUDZQ\FK� �URGNyZ� SáDWQLF]\FK� Z SRVWDFLEDQNQRWyZ�L�PRQHW����:� SU]HFLZLH�VWZLH� GR� SRSXODUQHM� ILNFML� EDQNRZHM�� *H� SR*\F]DM�RQH� W\ONR� ]áR*RQH� Z� QLFK� SLHQL�G]H�� SURSRQXMHP\� QLHXIQHPXF]\WHOQLNRZL��DE\�]QDOD]á�FKRüE\�MHGQHJR�GHSR]\WRUD�EDQNRZHJR�NWyUHJR�GHSR]\W�]PQLHMV]\á�VL
 FKRüE\�R�MHGQHJR�FHQWD�SR�WR��DE\EDQN�PyJá�NRPX� SR*\F]Dü�SLHQL�G]H�



��
0DWDFWZR�EDQNRZ\FK�]\VNyZ

,VWRWD�EDQNRZHJR�Z\áXG]HQLD�RSLHUD�VL
 QD�XWU]\P\ZDQLX�SR]RUyZ�*H� GRFKRG\� EDQNRZH� ZL�*�� VL
 ]� Uy*QLF� PL
G]\� RSURFHQWRZDQLHPSáDFRQ\P�]D�ZNáDG\��D�RSURFHQWRZDQLHP�EDQNRZ\FK�SR*\F]HN��3R]ZDODWR�EDQNRP�QD�SU]\VáRZLRZH�P\GOHQLH�RF]X� áDWZRZLHUQHM�SXEOLF]QR�FL� LQD�XSUDZGRSRGREQLHQLH�LFK�ELODQVRZ\FK�KRNXV�SRNXV��Z\F]\QLDQ\FK�QDGRZyG�� *H� QLH� PDM� ZL
NV]\FK� ]\VNyZ� QL* LQQH� SU]HGVL
ELRUVWZDKDQGORZH�/HF]� SRM
FLH� ]\VNX� WUDFL� FDáH� VZRMH� ]Z\NáH� ]QDF]HQLH�� JG\� JUXSDILQDQVRZ\FK�LQVW\WXFML�NRU]\VWD�]�MHG\QHJR�Z�VZRLP�URG]DMX�SU]\ZLOHMXPR*OLZR�FL� VWZDU]DQLD SRNU\FLD� QDURGRZHJR� ]DSRWU]HERZDQLD� QDSLHQL�G]H�$E\� RFHQLH�� MDN� EDQNL� Z]ERJDFLá\� VL
 NRV]WHP� QDURGX�� WU]HED� VL
GREU]H�SU]\MU]Hü�Z]URVWRZL�LFK�DNW\ZyZ�*OREDOQLH� DNW\ZD� EDQNyZ� NRPHUF\MQ\FK� Z� $XVWUDOLL� Z]UDVWDá\Z WDNL�RWR�VSRVyE������������ PLOLRQyZ�GRODUyZ������������ PLOLRQyZ�GRODUyZ������������ PLOLRQyZ�GRODUyZ������������ PLOLRQyZ�GRODUyZ
1LHUXFKRPR�FL�EDQNyZ�QLH�NRV]WXM� LFK�QLF�

6WZLHUG]LOL�P\��*H�SU]HZD*DM�FD�F]
�ü�SLHQL
G]\�ZFKRG]L�GR�RELHJXMDNR�GáXJ�ZREHF�EDQNyZ�3RZLHG]LHOL�P\�� ÄSU]HZD*DM�FD� F]
�ü´�� -HG\Q\PL� SLHQL
G]PL�� QLHSRFKRG]�F\PL�]�GáXJyZ�ZREHF�EDQNyZ�V� SLHQL�G]H��NWyUH�EDQNL�Z\GDM�QD�VLHELH�:V]\VWNLH�SLHQL�G]H��NWyUH�EDQN�Z\GDMH�QD�VZRMH�SRWU]HE\��F]\�E
G�WR� SHQVMH� SUDFRZQLNyZ�� F]\� NRV]W\� ]DNXSX� SODFyZ�� EXG\QNyZ�� SDSLHU\JLHáGRZH�� GUXNL�� UHNODPD�� PDWHULDá\� ELXURZH� LWG��� ZV]\VWNLH� WHJR� W\SXZ\GDWNL� ZSURZDG]DM� GR� RELHJX� SLHQL�G]� QLH� REFL�*RQ\� NRV]WDPL]DGáX*HQLD�

��
/HF]� SR]D� W\P� Z\M�WNLHP�� PR*QD� ]H� VáXV]QR�FL� SRZLHG]LHü�� *HRJyOQD� PDVD� VSRáHF]Q\FK� SLHQL
G]\� SRF]\QD� VL
 MDNR� MDNL� GáXJZREHF�EDQNyZ�1D� GRZyG� WHM� LVWRWQHM� WH]\� SU]\WRF]\OL�P\�ZLHOH� DXWRU\WDW\ZQ\FKZ\SRZLHG]L�

-DN�EDQNL�QDE\ZDM�SRVLDGáR�FL
=DMPLMP\� VL
 QDMSLHUZ� VWZLHUG]HQLHP�� *H� EDQNL� RSáDFDM� QDE\WNL�XEH]SLHF]HQLD��UHNODP
 G]L
NL�]Z\NáHPX�X]QDZDQLX�ZáDVQ\FK�F]HNyZ�7
 WHFKQLF]Q� VSUDZ
 SRVWDUDP\� VL
 SU]HGVWDZLü� PR*OLZLH� MDNQDMSUR�FLHM�5R]SDWU]P\� SU]\SDGHN� QDE\FLD� SU]H]� EDQN� MDNLHM� QLHUXFKRPR�FL�1DMSLHUZ�EDQN�Z\VWDZLD�QD�VLHELH�F]HN��7HQ�F]HN�]RVWDMH�ZSáDFRQ\�QDF]\MH� NRQWR� � SRZLHG]P\� Z� MDNLP� LQQ\P� EDQNX�� : WHQ� VSRVyEGHSR]\W\�EDQNRZH�XOHJDM� ]ZL
NV]HQLX�'OD�Z\UyZQDQLD�WHJR�]DNXSX��Z�ELODQVLH�EDQNX�]RVWDMH�]ZL
NV]RQDZDUWR�ü�EDQNRZ\FK�DNW\ZyZ�QD�NRQFLH�QLHUXFKRPR�FL�7HFKQLND� NVL
JRZDQLD� SROHJD� QD� REFL�*HQLX� VXP� ]DNXSX� NRQWDQLHUXFKRPR�FL�L�GRGDQLH�GR�WHJR�VDPHJR�NRQWD�ZDUWR�FL�QDE\WNX�:� SRGREQ\� VSRVyE� EDQN� PR*H� QDE\ZDü� DNFMH� F]\� SD�VWZRZHSDSLHU\�ZDUWR�FLRZH��3áDFL�]D�QLH�Z\VWDZLRQ\P�QD� VLHELH� F]HNLHP� L RGUD]X� VXPD� F]HNX� L� QDE\WNX� ]RVWDM� ]DNVL
JRZDQH� SRG� ÄZLQLHQ´� RUD]ÄPD´�NRQWD�SDSLHUyZ�ZDUWR�FLRZ\FK�0R*QD� E\� RF]\ZL�FLH� WZLHUG]Lü�� *H� EDQN� SáDFL� ]D� VZRMH� QDE\WNL] ]\VNyZ�F]\�]� UH]HUZ�� -HGQDN*H� WDNLH�Z\REUD*HQLH� MHVW� UyZQLH� ]áXGQHMDN�ILNFMD��*H�EDQN�SR*\F]D�VZRMH�GHSR]\W\�)DGHQ�Z\GDWHN�EDQNX�QLH�QDUXV]D�DQL�]\VNyZ��DQL�UH]HUZ��SRQLHZD*EDQN�IDNW\F]QLH�QLF]HJR�VL
 QLH�Z\]E\á�=XSHáQLH�LQQD�MHVW�V\WXDFMD��JG\�QLHUXFKRPR�ü�NXSXMH� MDND� RVRED�.RV]W� QLHUXFKRPR�FL� ]RVWDMH� ]DNVL
JRZDQ\� QD� MHM� UDFKXQNXEDQNRZ\P�SR�VWURQLH�ÄZLQLHQ´��2VRED�WD��SRPLPR



��
*H�QDE\áD�SUDZD�ZáDVQR�FL��PD�REQL*RQH�R�W
 VXP
 NRQWR�Z�VZ\P�EDQNX�1DWRPLDVW� Z� SU]\SDGNX� QDE\FLD� QLHUXFKRPR�FL� F]\� SDSLHUyZZDUWR�FLRZ\FK�� F]\� F]HJRNROZLHN�� SU]H]� EDQN�� NRV]W� WHM� WUDQVDNFMLVSURZDG]D�VL
 W\ONR�GR�]DNVL
JRZDQLD�JR�ZH�ZáDVQ\FK�UHMHVWUDFK�-DN� ]DXZD*\á� +DZWUH\�� E\á\� SRGVHNUHWDU]� VWDQX� Z� EU\W\MVNLP0LQLVWHUVWZLH� 6NDUEX�� Z� VZHM� NVL�*FH� $UW� RI� &HQWUDO� %DQNLQJ� �6]WXNDFHQWUDOQHM� EDQNRZR�FL��� Ä,QQL� SR*\F]NRELRUF\� QLH� SRVLDGDM� RZHMPLVW\F]QHM�ZáDG]\�WZRU]HQLD��URGNyZ�SáDWQLF]\FK�] QLF]HJR´�0R*QD�E\�WX�Z\VXQ�ü�]DU]XW��*H�MH�OL�EDQN�Ä$´�NXSLá�QLHUXFKRPR�ü�D� MHJR� F]HN� ]RVWDá� ]GHSRQRZDQ\�Z� EDQNX� Ä%´�� WDPWHQ�PR*H� RGPyZLüZVSyáSUDF\��,VWQLHMH�RF]\ZL�FLH�WDND�PR*OLZR�ü�6\WXDFM
 W
 UHJXOXMH�MHGQDN�Z\PLDQD�ELODQVyZ�]�LQQ\PL�EDQNDPL�:V]\VWNLH� EDQNL� VWRVXM� WHQ� VDP� V\VWHP� L� MH�OL� XWU]\PXM� WR� VDPRWHPSR�� LFK� SDV\ZD� L� DNW\ZD� Z]DMHPQLH� VL
 ]QRV]��� : QDMJRUV]\PSU]\SDGNX� ]RVWDQLH� EDQNRZL� GR� ]DSáDFHQLD� MHG\QLH� Uy*QLFD� QD� U]HF]LQQ\FK�EDQNyZ�-�� 0�� .H\QHV�� EDUG]R� ]QDQ\� HNRQRPLVWD�� NWyU\� Sy(QLHM� ]RVWDáEDURQHP� .H\QHV�� F]áRQNLHP� ]DU]�GX� %DQN� RI� (QJODQG�� SRZLHG]LDáSHZQHJR� UD]X�� *H� ZV]\VWNLH� ZáDVQH� F]HNL� EDQNX� SRGOHJDM��� Z\PLDQLHUHJXOXM�FHM�GHEHW\�L�NUHG\W\�ND*GHJR�]�EDQNyZ�-H�OL�EDQNL�KDUPRQLMQLH�ZVSyáSUDFXM� ]H�VRE� �MDN�WR�IDNW\F]QLH�PDPLHMVFH��� PRJ� ]DVSRNDMDü� VZH� SRWU]HE\� L� QDE\ZDü� DNW\ZD�� EH]SRQLHVLHQLD�*DGQ\FK�IDNW\F]Q\FK�NRV]WyZ�,QDF]HM� PyZL�F�� JG\E\� ZV]\VWNLH� EDQNL� EXGRZDá\� F]\� NXSRZDá\QLHUXFKRPR�FL� LWG�� Z� PLDU
 QDSá\ZX� ZUDFDM�F\FK� GR� QLFK� GHSR]\WyZ�F]HNL� Z\VWDZLRQH� SU]H]� WH� EDQNL� Z]DMHPQLH� ]QRVLá\E\� VL
 L� EDQNLPRJá\E\�QDE\ZDü�QLHUXFKRPR�FL�MHG\QLH�]D�FHQ
 ]ZL
NV]HQLD�REFL�*HQLDGHSR]\WRZHJR��FR�QLH�SU]HGVWDZLD�MDNLHM� V]F]HJyOQHM�WUXGQR�FL�0R*H� WR� SRPyF� F]\WHOQLNRZL� ]UR]XPLHü�� MDNLP� VSRVREHP�� EDQNLPRJá\�ZHM�ü�Z�SRVLDGDQLH�QDMGUR*V]\FK�SODFyZ�Z�PLDVWDFK�L SREXGRZDüWDN�RND]DáH�EXG\QNL�

��
:L
NV]R�ü� JáyZQ\FK� EDQNyZ� PHWURSROLL� WR� SL
NQH� EXG\QNL�� RGSDUWHUX�SR�GDFK�Z\NáDGDQH�PDUPXUHP��Z�NWyU\FK�VNURPQ\�FLXáDF]�F]XMH�*H� Z\SDGD� PX� ]GM�ü� NDSHOXV]�� Z� PLOF]�F\P� SRG]LZLH� L� O
NX�Z DWPRVIHU]H�X�ZL
FRQHJR�ERJDFWZD�L�ZáDG]\��2EHFQLH�]QDP\� MX* MHMVHNUHW�

.UHG\W�EDQNRZ\��� *\FLRGDMQD�NUHZ�VSRáHF]H�VWZD
*RVSRGDUND� �ZLDWRZD� QLH� PR*H� G]LDáDü� EH]� EDQNRZHJR� NUHG\WX�]DOH*\�RGH� SR�UyZQL�ND*G\�F]áRQHN�VSRáHF]H�VWZD�:VWU]\PDQLH� F]\� FKRüE\� RJUDQLF]HQLH� PR*OLZR�FL� SU]HNUDF]DQLDEDQNRZHJR�NRQWD� QD� W\G]LH��� VSRZRGRZDáRE\�RJyOQRQDURGRZ\�NU\]\V�*G\E\� RJUDQLF]HQLH� WR� XWU]\P\ZDü� SU]H]� WU]\� PLHVL�FH�� QDUyGSRJU�*\áE\�VL
 Z�GHSUHVML�]�EDQNUXFWZDPL�L EH]URERFLHP�W\VL
F\�RVyE�7HJR� URG]DMX� NU\]\V� ]GDU]\á� VL
 QD� SRF]�WNX� ODW� WU]\G]LHVW\FK�PLOLRQ\�RVyE�VWDUV]HM�JHQHUDFML�ZVSRPLQDM� JR�]H�VPXWNLHP�L JRU\F]��0R*H�SDPL
WDFLH��*H�Z�RNUHVLH�GHSUHVML�QLH�EUDNáR�WRZDUyZ��6NOHS\L�PDJD]\Q\�E\á\�SHáQH��/HF]�EDQNL�RJUDQLF]\á\�NUHG\W��)\FLRGDMQD�NUHZQLH� PLDáD� VZRERGQHJR� SU]HSá\ZX�� SU]HP\Vá� ]DPLHUDá� L� SDQRZDáRRV]DáDPLDM�FH�EH]URERFLH�.UHG\W� EDQNRZ\� VWDQRZL� *\FLRGDMQ� NUHZ� VSRáHF]H�VWZD�� *G\NUZLRRELHJ� QDSRW\ND� SU]HV]NRG\�� *\FLX� SDFMHQWD� ]DJUD*DQLHEH]SLHF]H�VWZR�

6N�G�VL
 ELRU� SLHQL�G]H
3U]\MU]\MP\�VL
 WHUD]�QLHFR�GRNáDGQLHM�VSUDZLH�NUHG\WX��6N�G�VL
 RQELHU]H",VWQLHMH� VWDUH� HNRQRPLF]QH� SRZLHG]HQLH�� *H� SLHQL�G]H� PDM� VZH(UyGáR� Z� SURGXNFML� L� ]RVWDM� DQXORZDQH� Z� NRQVXPSFML�� 3U]HZD*DM�FDF]
�ü�SLHQL
G]\�SRMDZLD�VL
 MDNR�ÄNUHG\W�GOD�SURGXFHQWyZ´�



��
,QQ\PL�VáRZ\��SLHQL�G]�URG]L�VL
 MDNR�GáXJ�ZREHF�MDNLHJR� EDQNXL� RG� FKZLOL�� JG\� ]RVWDMH� SXV]F]RQ\� Z� RELHJ�� MDNR� ]DSLV� NVL
JRZ\� ZEDQNRZ\P�UHMHVWU]H��NUHG\W�� VWZRU]RQ\�SU]H]�EDQN� L SR*\F]RQ\� ILUPLHF]\�RVRELH�SU\ZDWQHM�� Z
GUXMH�SRSU]H]�V\VWHP�SURGXNF\MQ\��GX*��MHJRF]
�ü�]X*\ZD�VL
 QD�NRQVXPSFM
��D Z NR�FX�]RVWDMH�DQXORZDQ\��JG\�GáXJ]RVWDMH�VSáDFRQ\�EDQNRZL�SU]H]�SR*\F]NRELRUF
�7R��*H�SU]HP\Vá�� ]DUyZQR�Z\UREyZ�SRGVWDZRZ\FK�MDN�ZWyUQ\FK��QLH� PR*H� G]LDáDü� Z� RSDUFLX� R� VZRMH� ZáDVQH� �URGNL�� ]RVWDáR� Z\ND]DQHSU]H]� MHJR� SRZV]HFKQH� ]DSRWU]HERZDQLH� QD� XVáXJL� SROHJDM�FH� QDPR*OLZR�FL�SU]HNURF]HQLD�NRQWD�EDQNRZHJR��WM��QD�EDQNRZH�SR*\F]NL��

1DUyG�]ORPEDUGRZDQ\
,QQ\PL� VáRZ\�� ZLHOND� F]
�ü� SRVLDGáR�FL� VWDQRZL� ]DVWDZ� ZREHFEDQNyZ� L� Z� UD]LH�� JG\E\� MDND� RVRED� F]\� ILUPD� QLH� Z\ZL�]DáD� VL
 ]HVZ\FK� ]RERZL�]D� GáX*Q\FK�� ]RVWDá\E\� SUDZGRSRGREQLH� SRVWDZLRQHZ VWDQ�OLNZLGDFML�GOD�]DVSRNRMHQLD�EDQNRZ\FK�URV]F]H��0R*QD� E\� SRZLHG]LHü�� *H� MHVW� WR� FDáNLHP� X]DVDGQLRQH�� $OH]REDF]P\�� %DQN� SR*\F]D� SLHQL�G]H� SRG� ]DVWDZ� GyEU� VSRáHF]Q\FK�:\WZRU]RQR�MH�á�F]Q\P�Z\VLáNLHP�VSRáHF]H�VWZD�:\WZRU]RQR� MH� G]L
NL� ]DVRERP� SU]HGVL
ELRUF]\FK� MHGQRVWHN�VSUDZQ\P� NLHURZQLNRP�� �PLDá\P� PHQDG*HURP�� Z� WRNX� SURGXNFMLDUW\NXáyZ�L�XVáXJ�]DVSRNDMDM�F\FK�SRWU]HE\�OXGQR�FL�%DQNL� QLH� SU]\F]\QLá\� VL
 Z� *DGQ\P� VWRSQLX� GR� UR]ZRMXJRVSRGDUVWZ�UROQ\FK��]DNáDGyZ�SUDF\�F]\�WRZDU]\VWZ�SURGXNF\MQ\FK��ZHZF]HVQ\FK� ODWDFK� LFK� SRZVWDZDQLD�� %DQNL� ZNUDF]Dá\� QD� VFHQ
�� JG\Z\NRQDQR�MX* ZL
NV]R�ü�FL
*NLHM��SLRQLHUVNLHM�SUDF\�L SRSU]H]�XG]LHOHQLHSR*\F]NL� � G]L
NL� SURFHGXU]H� QLHNRV]WRZQHM� L áDWZLHM� � ]DPLHQLDM� QDSLHQL�G]H� 5=(&=<:,67<� .5('<7� WZRU]RQ\� SU]H]� IXQNFMRQXM�F\SU]HP\Vá�L�NRQVXPXM�F� OXGQR�ü�,QDF]HM� PyZL�F�� EDQNL� VWZDU]DM� � VDP\P� W\ONR� SRFL�JQL
FLHPSLyUD��]DXZD*P\��NVL
JXM�F�OLF]E\�Z�EDQNRZ\FK�UHMHVWUDFK

��
� NUHG\W�ILQDQVRZ\��]DVDG]DM�F\�VL
 QD�NUHG\FLH�UHDOQ\P��VWZDU]DQ\Pá�F]Q\P�G]LDáDQLHP�SURGXFHQWyZ�L�NRQVXPHQWyZ��/XG]LH�Z\NRQXM� FDá�SUDF
 L� SRQRV]� FDáH� U\]\NR�� %DQN� QLH� UREL� QLF� � QLF�� DE\� Z\WZRU]\üGREUD� � L� QLH� SRQRVL� *DGQHJR� U\]\ND� ]ZL�]DQHJR� ]� SRZVWDQLHPXGRVW
SQLDQHJR�NUHG\WX�

*G\�EDQN�Z\ZLHV]D�V]\OG
3U]\MU]\MP\� VL
 MHGQDN� EOL*HM� VSUDZLH� ZáDVQR�FL� UHDOQHJR� NUHG\WX$XVWUDOLL� � IDUPRP�� IDEU\NRP�� GRPRP�� ELXURP�� PDJD]\QRP�� NROHMRPL ZV]\VWNLP�SU]HGVL
ELRUVWZRP��SXEOLF]Q\P�L�SU\ZDWQ\P�:H(P\� RNU
J� UROQLF]\�� /XG]LH� REHMPXM� NDZDáHN� G]LHZLF]HJRWHUHQX�� SRG]LHORQHJR� QD� JRVSRGDUVWZD��.DUF]XM� WHUHQ��Z\NRSXM� SQLH�RU]� L�ELRU� JR�SRG�XSUDZ
�%XGXM� GRP\��VWRGRá\��RERU\��VDG]� GU]HZD��]DNáDGDM� RJURG]HQLD�EXGXM� WDP\��VLHM� ]ER*D�L�Z\SDVDM� E\GáR�7H� SUDFH� UR]ZRMRZH� PRJ� WUZDü� ODWDPL�� 1D� SHZQR� Z\PDJDM�ERKDWHUVWZD�SRWX�L�]QRMX��3U]HWUZDM� W\ONR�QDMWZDUGVL�� D�GR�WHJR�PDM�F\V]F]
�FLH� GR� VSU]\MDM�F\FK� ZDUXQNyZ� DWPRVIHU\F]Q\FK�� 5HV]WDRGSDGQLH��=PDJDQLD�RND*��VL
 SRQDG�LFK�VLá\�7\PF]DVHP�Z�RNU
JX�SRZVWDMH�]DF]�WHN�PLDVWHF]ND�L�ZNUyWFH�ILOLDMHGQHJR� ]� EDQNyZ� KDQGORZ\FK� Z\ZLHV]D� VZyM� V]\OG�� D� ZLHOXPLHMVFRZ\FK�PLHV]ND�FyZ�RWZLHUD�Z�QLP�UDFKXQHN�:� QLHGáXJLP� F]DVLH� ND*G\� UROQLN� Z� RNU
JX� GRFKRG]L� GR� NUHVXZáDVQ\FK� PR*OLZR�FL� ILQDQVRZ\FK�� 3RWU]HEXMH� ZL
FHM� NDSLWDáX� QDKRGRZO
��NDUF]RZDQLH��JURG]HQLH��SUDFH�EXGRZODQH�LWG�

+LSRWHNL�JRVSRGDUVWZ�SRG�]DVWDZ
5ROQLN�SU]HGVWDZLD�ZL
F�VZyM�SUREOHP�G\UHNWRURZL�PLHMVFRZHM�ILOLLEDQNX�� '\UHNWRU� REHMU]\� ]DSHZQH� RVREL�FLH� SRVLDGáR�ü� UROQLND� L� MH�OLZNáDG�SUDF\�L�SHUVSHNW\Z\�GRFKRGyZ�]UREL� QD�QLP�ZUD*HQLH��]JRG]L�VL
XG]LHOLü�NUHG\WX�



��
*RVSRGDUVWZR� SRU
F]D� ]D�NUHG\W� VZRM� KLSRWHN��2EHFQLH� EDQNQDE\ZD�SRWHQFMDOQH�SUDZD�ZáDVQR�FL�=DXZD*P\�� FR� VL
 VWDáR�� UROQLN�� G]L
NL� VZ\P� GáXJROHWQLP�QLHXVWDQQ\P� Z\VLáNRP� Z� FL�JX� ODW�� SU]\VSRVRELá� NDZDá� EXV]X� GRSURGXNFML� UROQLF]HM�� 5\]\NRZDá� ZV]\VWNLP� � F]
VWR� ]PDJDM�F� VL
] SU]HFLZQR�FLDPL��U\]\NRZDá�]GURZLHP�VZRLP�L�VZRMHM�*RQ\�']L
NL�VZRMHM�SUDF\�L�SDUWQHUVNLHM�SRPRF\�VZHM�*RQ\�UROQLN�VWZRU]\áZ� NR�FX� ZLHONLH� GREUR�� JRVSRGDUVWZR� SURGXNXM�FH� *\ZQR�ü�� Z SUDVLHPyZL� VL
 R�QLP� MDNR�R�SRGSRU]H�NUDMX�� 3U]\F]\QLá� VL
 GR�ERJDFWZD��GRU]HF]\ZLVWHJR�NUHG\WX�NUDMX�:�WHM�V\WXDFML�UROQLN�]PXV]RQ\�MHVW�QD�RJyá�SyM�ü�]�F]DSN� Z U
FH�GREDQNLHUD�� ]� SUR�E� R� SLHQL�G]H�� NUHG\W� � DE\�PyF� VL
 XWU]\PDü�� DE\]ZL
NV]\ü�SURGXNFM
��DE\�SU]HF]HNDü�SRVXFK
�%DQNLHU�QLF]\P�QLH�SU]\F]\QLá�VL
 GR�UR]ZRMX�JRVSRGDUVWZD��0LPRWR� � SRZWyU]P\� � ]D� SRFL�JQL
FLHP� SLyUD� PR*H� VWZRU]\ü� GOD� UROQLNDSR*\F]N
 L� QDE\ü�SRWHQFMDOQH�SUDZR�ZáDVQR�FL� JRVSRGDUVWZD�RGGDQHJRSRG� ]DVWDZ�� GRSyNL� GáXJ� QLH� ]RVWDQLH� VSáDFRQ\� ZUD]� ]� SURFHQWDPL�� GRRVWDWQLHJR�FHQWD�1LH� PyZFLH� QDP� SURV]
�� *H� EDQN� WZRU]\� SR*\F]N
�� Z\SR*\F]DEDQNRZH� UH]HUZ\� F]\� SLHQL�G]H� XORNRZDQH� Z� QLP� QD� GáXJRWHUPLQRZHZNáDG\��DE\�SRPyF�UROQLNRZL�Z�NU\W\F]Q\P�GOD� RNUHVLH��=REDF]\OL�P\ERZLHP��Z��ZLHWOH�Z\SRZLHG]L�SU]\WDF]DQ\FK�DXWRU\WHWyZ��*H�EDQN�QLFWDNLHJR� QLH� XF]\QLá�� -HJR� G]LDáDQLH� VSURZDG]LáR� VL
 GR� VWZRU]HQLDNUHG\WX�ILQDQVRZHJR � FR�QLH�Z\PDJD�Z\VLáNX�L�NRV]WyZ�� Z�RSDUFLX�RNUHG\W� U]HF]\ZLVW\�� Z\SUDFRZDQ\� SU]H]� UROQLND� L� SU]H]� G]LDáDOQR�üV]HURNLFK�U]HV]�OXGQR�FL�:� QLHGáXJLP� F]DVLH� ND*G\� UROQLN� Z� RNU
JX� MHVW� ]DSR*\F]RQ\� SRG]DVWDZ�Z�ORNDOQ\P�EDQNX�� JG]LH�VNU\SW\�GáX*QH�ND*GHJR�JRVSRGDUVWZDSU]HFKRZXMH� VL
 Z�VHMILH�� ]DQLP� QLH� ]RVWDQ� VSáDFRQH�� Z�SU]HFLZQ\PUD]LH����

��
.UHG\W�U]HF]\ZLVW\�L�NUHG\W�ILQDQVRZ\

=DWU]\PDOL�P\�VL
 SU]\� W\P�3XQNFLH�� DE\�Z\MD�QLü�� FR� UR]XPLH� VL
SU]H]� NUHG\W� U]HF]\ZLVW\ NUDMX�� Z� RGUy*QLHQLX� RG� NUHG\WXILQDQVRZHJR�:� RPDZLDQ\P� SU]\NáDG]LH� RNU
JX� UROQLF]HJR�� NUHG\W� UHDOQ\� MHVWZ\SUDFRZDQ\� SU]H]� VSRáHF]QR�ü� UROQLF]��� .UHG\W� U]HF]\ZLVW\� MHVWVXEVWDQFM��� .UHG\W� ILQDQVRZ\� MHVW� FLHQLHP�� $� PLPR� WR� OLF]E\Z EDQNRZ\FK� UHMHVWUDFK� OLF]� VL
 ]QDF]QLH� ZL
FHM� QL* SRWHQFMDáSURGXNF\MQ\� ELHJá\FK� Z� VZHM� SUDF\� OXG]L�� ERJDFWZD� UROL� L� VWDGDPOHF]Q\FK�NUyZ�7DND� SU]\QDMPQLHM� NDU\NDWXUDOQD� V\WXDFMD� SRZVWDáD� MDNR� UH]XOWDWSU\ZDWQHJR�PRQRSROX�SXEOLF]QHJR�NUHG\WX�
+LVWRULD�SHZQHM�PHWURSROLL

:H(P\�QD�SU]\NáDG�PHWURSROL
 � MDNNROZLHN��:LRVNL�UR]UDVWDM� VL
Z�PLDVWHF]ND��PLDVWHF]ND�� Z�ZLHONLH�PLDVWD��WH�] NROHL�� Z PHWURSROLH�:UD]�]�QLPL�Z]UDVWD�ZDUWR�ü�WHUHQyZ��0R*QD�VSRWNDü�QLHUXFKRPR�FLZ� FHQWUXP� PHWURSROLL� SU]\QRV]�FH� � W\VL�FH�� � W\VL�FH� F]\� ��� W\VL
F\GRODUyZ�]D�VWRS
�&R� QDGDMH� QLHUXFKRPR�FLRP� WDN� IDQWDVW\F]Q� FHQ
"� 3U]HGHZV]\VWNLP�ZLHONLH�VNXSLVNR�OXG]L�*\M�F\FK�Z�PHWURSROLL�L�ZRNyá�QLHM�=DELHU]P\�OXG]L��D�ZDUWR�ü�QLHUXFKRPR�FL�JZDáWRZQLH�VSDGQLH�/XG]LH� FL� UHSUH]HQWXM� ZV]\VWNLH� DVSHNW\� F\ZLOL]RZDQHM� VSR�áHF]QR�FL�� SURGXNFM
�� NRQVXPSFM
�� U]HPLRVáR�� HNVSRUW�� LPSRUW�� KDQGHOGHWDOLF]Q\�� 7UDQVSRUW�� GRVWDZ\� *\ZQR�FL�� NV]WDáFHQLH�� G]LDáDOQR�üNXOWXUDOQD��VáX*ED�]GURZLD�� VáX*E\�VSRáHF]QH�� UR]U\ZND� L W\VL�FH� LQQ\FK*\ZRWQ\FK�F]\QQLNyZ�VNáDGDM� VL
 QD�VSRáHF]H�VWZR�:V]\VWNLH� WH� F]\QQLNL� ZVSyáWZRU]� 5=(&=<:,67<� .5('<7QDURGX�



��
5]HF]\ZLVW\�NUHG\W�PR*QD�RNUH�OLü�MDNR�]DXIDQLH�F]\�ZLDU
 �FUHGR� ZLHU]
���*H�ZROQH� VSRáHF]H�VWZR�G\VSRQXMH�ZLHG]��� HQHUJL� L ]GROQR�FLZVSyáSUDF\�GOD�]DVSRNDMDQLD�VZ\FK�SRWU]HE��: W\P�Z\UD*D�VL
 MHJR�VLáD�Sá\Q�FD� ]H� VWRZDU]\V]HQLD� VL
�� ]D� NR�FRZ\� Z\QLN� VWDQRZL� RJyOQ�VXP
 VSRáHF]QHJR�NUHG\WX�UHDOQHJR�:LG]LP\�ZL
F��*H�UHDOQ\�NUHG\W QDURGX�WZRU]RQ\�MHVW�SU]H]�OXG]L�G]L
NL� REILWR�FL� LFK� ZLHORVWURQQLH� XNLHUXQNRZDQ\FK� HQHUJLL� � FRZ SRGU
F]QLNDFK�HNRQRPLL�QD]\ZD�VL
 ÄSU]\URVWHP�DVRFMDF\MQ\P´�2Wy* NUHG\W� ILQDQVRZ\� MDNLHJR� QDURGX� ZLQLHQ� VWDQRZLüUR]V�GQLH� SRSUDZQH� RG]ZLHUFLHGOHQLH� MHJR� NUHG\WX� UHDOQHJR�3RQLHZD* SLHQL�G]� WR� W\ONR� Z\JRGQ\� V\VWHP� ]QDNyZ�� XPR*OLZLDM�F\OXG]LRP� QDE\ZDQLH� GyEU� L� XVáXJ�� ZLQLHQ� E\ü� HPLWRZDQ\� Z LOR�FLRGSRZLDGDM�FHM�SURGXNFML�GyEU�L�XVáXJ��� DQL�ZL
NV]HM�DQL�PQLHMV]HM�

.XNXáF]H�JQLD]GR
-HV]F]H� ZD*QLHMV]\� SXQNW�� 6NRUR� OXGQR�ü� WZRU]\� FDá\� U]HF]\ZLVW\NUHG\W� WR� SUDZR� ZáDVQR�FL� NUHG\WX� ILQDQVRZHJR�� NWyU\� ZLQLHQ� E\üRGELFLHP� NUHG\WX� UHDOQHJR� �� GyEU� L� XVáXJ� �� SU]\VáXJXMH� WDN*HOXGQR�FL�/HF]�REHFQLH�WDN�QLH�MHVW��-HVW�RQ�ZáDVQR�FL�EDQNyZ��D�UDF]HM�]RVWDáSU]H]� EDQNL� SU]\ZáDV]F]RQ\�� %DQLFL� V� Z� U]HF]\ZLVWR�FL� ILQDQVRZ\PLNXNXáNDPL� Z� VSRáHF]Q\P� JQLH(G]LH�� %DQNL� HPLWXM� L DQXOXM� NUHG\WILQDQVRZ\�EH]�*DGQHJR�Z]JO
GX�QD�SURGXNFM
 GyEU�L XVáXJ��$QXOXM� JR�ZVSRVyE� VDPRZROQ\��QLHQDXNRZR�� F]DVHP�Z\]ZDODM�F� LQIODFM
�� D F]DVHPSRZRGXM�F�GHIODFM
 L�GHSUHVM
:� GDOV]\P� FL�JX� ]REDF]\P\�� *H� RG� UR]ZL�]DQLD� ZLHONLHJRSUREOHPX� Z\HJ]HNZRZDQLD� SUDZD� VSRáHF]H�VWZD� GR� ZáDVQR�FLILQDQVRZHJR� NUHG\WX�� ]DOH*\� WR�� F]\� $XVWUDOLD� L� ZV]\VWNLH� QDURG\�NWyUH� SUDFXM� Z� UDPDFK� WHJR� VDPHJR� V\VWHPX� PRQHWDUQHJR�SU]HWUZDM� MDNR�ZROQH�GHPRNUDFMH�F]\�E
G� SD�VWZDPL�]QLHZRORQ\PL�

��
2EHFQLH� EDQNL�NRU]\VWDM� ]�PRQRSROX� QD� SXEOLF]Q\�NUHG\W��7ZRU]�L DQXOXM� �QLV]F]��� SLHQL�G]�� WDN� MDNE\� U]HF]\ZLVW\� NUHG\W� E\á� LFKZáDVQ\P�WZRUHP��SRGF]DV�JG\�SDOFHP�QLH�NLZQ
á\��DE\�JR�Z\WZRU]\ü�1DWRPLDVW� SU]\ZáDV]F]DM�F� VRELH� VXZHUHQQH� SUDZR� QDURGX� GRHPLWRZDQLD�ZV]\VWNLFK MHJR� SLHQL
G]\� � D� QLH� W\ONR�PDáHM� LFK� F]
�FLZ SRVWDFL�JRWyZNL��SUDZQ\FK� �URGNyZ�SáDWQLF]\FK��� EDQNL�XVWDQRZLá\SRW
*Q\�PRQRSRO� NUHG\WX�� SRSU]H]� NWyU\� VSUDZXM� QDMZL
NV]� ZáDG]
�EH]�SRQRV]HQLD�*DGQHM�RGSRZLHG]LDOQR�FL�ÏZ�PRQRSRO�NUHG\WRZ\�EDQNyZ�QLH�MHVW�QLF]\P�QRZ\P��7UZD�MX*SRQDG� ���� ODW� L� Z� W\P� F]DVLH� EDQNL� XPRFQLá\� VZ� SR]\FM
�� RVL�JDM�FZáDG]
 SUDZLH�QLHQDUXV]DOQ��

3Há]DM�F\�SDUDOL* ]DGáX*HQLD
'RN�G�SURZDG]L�QDV�SU\ZDWQ\�PRQRSRO�NUHG\WX"�:�S
WD�]DGáX*HQLDL�SRGDWNyZ�-HGQRVWNL��SU]HGVL
ELRUVWZD��SU]HP\Vá��ZáDG]H�ORNDOQH�L�VDPH�U]�G\V� VS
WDQH�]DGáX*HQLDPL�ZREHF�EDQNyZ�3RQLHZD* EDQNL� V� MHG\Q\P� (UyGáHP� SLHQL
G]\�� VSRáHF]H�VWZRPXVL� SR*\F]Dü� RG� EDQNyZ� SLHQL�G]H�� DE\� VSáDFLü� SURFHQW\� RGSLHQL
G]\��NWyUH�MX* SR*\F]\áR�XSU]HGQLR�'ODWHJR�� FRUD]� WR� Já
EV]H� ZFKRG]HQLH� Z� GáXJL� MHVW� QLHXFKURQQHZ UDPDFK�WHJR�V\VWHPX�'áXJ�SXEOLF]Q\�=ZL�]NX�L�6WDQyZ�Z]UyVá�]�������PLOLRQyZ�Z ����U��GR��������PLOLRQyZ�Z������U��� SUDZLH�G]LHVL
FLRNURWQLH�Z�FL�JX���ODW�

-DN�G]LDáD�V\VWHP�]DGáX*H�
'áXJL� FL�*�FH� QD� SU]HGVL
Z]L
FLDFK� SXEOLF]Q\FK� V� GáXJDPL� EH]NR�FD�� 1LJG\� VL
 LFK� QLH� ]ZUDFD�� =DXZD*\OL�FLH� ]DSHZQH�� *H� ND*GDSR*\F]ND� =ZL�]NX� ]RVWDMH� SU]HZD*QLH� ]X*\WD� QD� RGQRZLHQLH� F]\NRQZHUVM
 � D�QLH�QD�VSáDFHQLH�� SRSU]HGQLFK�SR*\F]HN�



��
JG\� QDGFKRG]L� WHUPLQ� SáDWQR�FL�� 'áXJ� SL
WU]\� VL
 QD� GáXJX�� SURFHQW� QDRSURFHQWRZDQLX�2WR� W\ONR� MHGHQ� ]� SU]\NáDGyZ�� W\SRZ\� GOD� ZV]\VWNLFK� UREyWSXEOLF]Q\FK�:� ����� U�� 1RZD� 3RáXGQLRZD� :DOLD� ]DFL�JQ
áD� SR*\F]N
 ��PLOLRQyZ�GRODUyZ�QD�]EXGRZDQLH�NROHL��7HUPLQ�VSáDW\�SU]\SDGá�QD�����U�� 6WDQ� ]DSáDFLá� ZyZF]DV� �� ��� ���� VDP\FK� RGVHWHN�� QLH� ]ZUDFDM�FZ RJyOH�]DVDGQLF]HJR�GáXJX�3LHUZRWQLH� RSURFHQWRZDQLH� Z\QRVLáR� ������ OHF]� VWRSD� NRQZHUVMLE\áD� UyZQD� ���� 3R*\F]N
 VSáDFRQR� Z� ����� U�� 7DN� ZL
F� 1RZD3RáXGQLRZD�:DOLD� ]DSáDFLáD� VXP
 ��� ���� ���� �� RGVHWHN� EH]� *DGQHJR]PQLHMV]HQLD�JáyZQHJR�GáXJX�à�F]QLH�� JáyZQD�QDOH*QR�ü�L�RGVHWNL�� QDURVá\�GR������U��GR�VXP\���� ���� ��� ��� =DSáDFRQR� SUDZLH� ���� ���� ���� GRODUyZ� RGVHWHN� RGGáXJX��NWyU\�Z\QRVLá�W\ONR����PLOLRQ\�GRODUyZ�&]\� G]LZL� ZDV�� GODF]HJR� SD�VWZRZH� NROHMH� QLH� V� RSáDFDOQH �Z *DGQ\P�SD�VWZLH"-HVW� W\ONR� MHGQR� PR*OLZH� Z\M�FLH� ]� WHM� ILQDQVRZHM� PDWQL�� 7U]HEDX*\ü�QDURGRZ\FK�PR*OLZR�FL�NUHG\WRZ\FK�=ZL�]NX��GR�OLNZLGDFML�� EH]]DGáX*HQLD� � QLH]QR�QHJR� EU]HPLHQLD� GáXJyZ�� JUR*�FHJR� EDQNUXFWZHPZV]\VWNLFK�6WDQyZ�1D�ZSyá�SXEOLF]QH�SU]HGVL
ELRUVWZD�� MDN�]DNáDG\�XU]�G]H� ZRGQR�NDQDOL]DF\MQ\FK�F]\�VLHFL� HOHNWU\F]Q\FK�� WRQ� EH]QDG]LHMQLH�Z�GáXJDFK�SU]H]� FR� LFK� XVáXJL� GOD� OXGQR�FL� V� GZX��� WU]\NURWQLH� GUR*V]H� QL* E\üSRZLQQ\�$QDOL]D� VWDQX� ]DGáX*HQLD� ORNDOQ\FK� ZáDG]� Z� FDáHM� $XVWUDOLLZ\ND]XMH�� *H�Z�ZLHOX� SU]\SDGNDFK�PXV]� RQH�PLHü� SRQDG� ����PDU*
GRFKRGRZ��� DE\� VSURVWDü� Z\PRJRP� REVáXJL� GáXJX�� 3ROLW\ND� 5]�GyZ)HGHUDOQ\FK�RG�]DNR�F]HQLD� ,,�ZRMQ\� �ZLDWRZHM�SROHJDáD�QD�]PXV]DQLX6WDQyZ� L� VDPRU]�GyZ� WHU\WRULDOQ\FK�GR� ]ZL
NV]DQLD� VZHJR�]DGáX*HQLD�SRGF]DV� JG\� RQH� VDPH�� ZLHOH� ]H� VZ\FK� ZáDVQ\FK� SU]HGVL
Z]L
üILQDQVRZDá\� SU]\� SRPRF\� SRGDWNyZ�� 3ROLW\ND� WD� QDVLOLáD� SURFHV]DáDP\ZDQLD� VL
 IHGHUDOQHJR� V\VWHPX� ]GHFHQWUDOL]RZDQ\FK� U]�GyZ$XVWUDOLL�

��
+LVWRULD�PRVWX�SRUWRZHJR�Z�6\GQH\

1DG� SRUWHP� Z� 6\GQH\� UR]SL
W\� MHVW� PRVW�� F]
VWR� IRWRJUDIRZDQ\L RSLV\ZDQ\�� -HVW� WR� EH]� Z�WSLHQLD� ZVSDQLDá\� SRPQLN� LQ*\QLHUVNLFKXPLHM
WQR�FL�=EXGRZDQR�JR�SU]HG�SRQDG����FLX�ODW\�NRV]WHP�RNRáR����PLOLRQyZGRODUyZ��$E\�]D� ]DSáDFLü��XU]�G]RQR�URJDWNL�L�ND*G\�SRMD]G�RUD]�RVRED� SR]D� SLHV]\PL� � SU]\MH*G*DM�F\� SU]H]H� Z FL�JX� PLQLRQ\FK� ��� ODW�PXVLDá\�RSáDFDü�URJDWNRZH�2SáDW\� WH�SU]\QRVLá\� W\OH��*H�SR�SRNU\FLX�ZV]\VWNLFK�Z\GDWNyZ�QDMHJR� XWU]\PDQLH�� F]\VW\� GRFKyG� ]� PRVWX� Z\QRVLá� EOLVNR� ���� W\VL
F\GRODUyZ�URF]QLH�-HGQDN*H� SRF]�WNRZ\� GáXJ� LQZHVW\F\MQ\� QLH� ]RVWDá� VSáDFRQ\�� 3RGNRQLHF������U��QD�PR�FLH�FL�*\áR�ZFL�*�MHV]F]H����PLOLRQyZ��D ]DSáDFRQHSURFHQW\�Z\QLRVá\�á�F]QLH������������GRODUyZ�=DPLDVW� ��� PLOLRQyZ� �� NRV]W� PRVWX� Z\QRVLá� MX* ����� PLOLRQD�Z W\P� ��� PLOLRQyZ� GáXJX�� � ZV]\VWNR� WR� PLPR� RNRáR� ���� W\VL
F\URF]QHJR�GRFKRGX�]�RSáDW�:áDG]H�WZLHUG]���*H�PRVW�]RVWDQLH�RVWDWHF]QLH�VSáDFRQ\�RNRáR�����URNX�� WM��]D�GZDG]LH�FLD�ODW�7R� SRFLHV]DM�FH� ]DSHZQLHQLH�� OHF]� Z� FL�JX� SU]\V]á\FK� ��� ODW� WD]QDNRPLWD� NRQVWUXNFMD� ]RVWDQLH� ZLHORNURWQLH� SU]HSáDFRQD� � VHWNLPLOLRQyZ� NLHURZFyZ� E
G� VL
 WU]��ü� ]H� ]QLHFLHUSOLZLHQLD�� ]PXV]HQL]DWU]\P\ZDü�VL
 SU]\�ND*G\P�SU]HMH(G]LH��Z�SRV]XNLZDQLX�GUREQ\FK�-HVW�WR�W\SRZ\�SU]\NáDG�ILQDQVRZDQLD�SRSU]H]�SR*\F]NL��6SáDWRP�]DURERW\� SXEOLF]QH� QLH� PD� NR�FD�� 1D� OXGQR�ü� QDNáDGD� VL
 ZLHOROHWQLHSRGDWNL�]D�SRGDWNDPL�SU]HFKRG]�FH�]�SRNROHQLD�QD�SRNROHQLH��:V]\VWNRWR��MDN�]REDF]\P\�Z�GDOV]\P�FL�JX��MHVW�]XSHáQLH�]E
GQH�



��
$QXORZDQLH�NUHG\WX

0R*QD�E\�ZL
F�]DS\WDü��6NRUR�EDQNL�WZRU]� SLHQL�G]H�Z�RSLVDQ\�WXVSRVyE� L� SR*\F]DM� MH� Z� SRVWDFL� ]H]ZROH� QD� SU]HNURF]HQLH� NRQWD� OXENUHG\WyZ��GODF]HJR�QLH�V� ZáD�FLFLHODPL�FDáHJR�DXVWUDOLMVNLHJR�PDM�WNX"6áXV]QH�S\WDQLH��$�RWR�RGSRZLHG(��3RQLHZD*��JG\�SU]HGVL
ELRUVWZRVSáDFD� VZyM�NUHG\W� OXE� MDND� RVRED� VSáDFD�SR*\F]N
��EDQN�QD� W\UD�QLFQLH�]\VNXMH��7R�EU]PL�QLHZLDU\JRGQLH��OHF]�XZDJD��]DUD]�Z\MD�QLP\��MDNVL
 WR�UREL�:H(P\� MDNL� SU]\NáDG�� W\SRZ\� GOD� ZV]\VWNLFK� EDQNRZ\FKRSHUDFML�SR*\F]NRZ\FK�)LUPD�-RQHV�	�&R�XVWDOLáD�]�EDQNLHP�SUDZR�GR�SU]HNURF]HQLD�NRQWD�R�� W\VL
F\�GRODUyZ��'HSRQXMH� SDSLHU\�ZDUWR�FLRZH�F]\�DNFMH�ZDUWR�FLRNRáR�����W\VL
F\����MDNR�W]Z��]DEH]SLHF]HQLD�GOD�EDQNX�2EHFQLH�-RQHV�	�&R�PD�SUDZR�Z\VWDZLDQLD�F]HNyZ�GR�Z\VRNR�FL��W\V��GRODUyZ�SRZ\*HM�VXP\�MX* SRVLDGDQHM�QD�NRQFLH�Z GDQ\P�EDQNX��7R]QDF]\��*H�ILUPD�PROH�REHFQLH�SU]HNURF]\ü�VZRMH�NRQWR�Z�JUDQLFDFK�GR��W\V��GRODUyZ�/HF]� JG\� -RQHV� 	� &R� VSáDFD� �� W\V�� GRODUyZ�� GáXJ� ]RVWDMH]OLNZLGRZDQ\�L�VXPD���W\V��GRODUyZ��NWyUD�GRW�G�XF]HVWQLF]\áD�Z REURFLHSLHQL
*Q\P��]RVWDMH�XQLFHVWZLRQD�$E\� QLH� E\áR� QLHSRUR]XPLHQLD�� VXPD� �� W\V�� GRODUyZ� ]RVWDáDZ\SáDFRQD�LQQ\P�OXG]LRP��OHF]�JG\�ILUPD�VSáDFD�EDQNRZL�GáXJ��VXPD��W\V��GRODUyZ�]RVWDMH�DXWRPDW\F]QLH�DQXORZDQD�=� W� FKZLO� V\WXDFMD� SR*\F]DM�FHJR� L� SR*\F]NRELRUF\� SU]HGVWDZLDVL
 WDN��*H�-RQHV�	�&R�QLH�MHVW��REHFQLH��QLF�ZLQQD�EDQNRZL�� OHF]�EDQNQLH�MHVW�DQL�R�FHQWD�ERJDWV]\�ZVNXWHN�]ZURWX���W\V��GRODUyZ�SR*\F]NL�5]HF]� VSURZDG]LáD� VL
 GR� ]DNVL
JRZDQLD� RGSRZLHGQLHM� VXP\� QDUDFKXQNX�-RQHV�	�&R��G]L
NL� F]HPX�ILUPD�]HV]áD� Ä]� F]HUZRQHJR�SROD´�MDN�WR�VL
 PyZL�Z�EDQNRZ\P�*DUJRQLH�-HG\Q\P� VNXWNLHP� � GOD� EDQNX� � VSáDFHQLD� SR*\F]NL�� MHVW� SHZQH]ZL
NV]HQLH�MHJR�Sá\QQR�FL��FR�SU]\F]\QLD�VL
 GR�]ZL
N�

��
V]HQLD�GRFKRGyZ�EDQNX�]�RSURFHQWRZDQLD��3U]H]�]ZL
NV]HQLH�Sá\QQR�FLUR]XPLHP\�]PQLHMV]HQLH�UHODFML�SU]HNURF]H� NUHG\WRZ\FK�Z�VWRVXQNX�GRGHSR]\WyZ�JRWyZNRZ\FK�3U]\SRPQLMP\��FR�SRZLHG]LDá�-��(��5HJLQDOG�0F�.HQQD��E\á\�SUH]HV0LGODQG� %DQN�� Ä.D*GD� SR*\F]ND�� ]JRGD� QD� SU]HNURF]HQLH� NRQWD� F]\QDE\FLH�SU]H]�EDQN�ZáDVQR�FL��WZRU]\�GHSR]\W��]D� ND*G\�]ZURW�SR*\F]NLF]\� VSU]HGD* ZáDVQR�FL� SU]H]� EDQN�� XQLFHVWZLD� GHSR]\W�� 7R� ZáD�QLHR]QDF]D�DQXORZDQLH�NUHG\WX´�*G\E\� ZV]\VWNLH� SLHQL�G]H� ]ZUyFRQH� EDQNRP� QLH� ]RVWDá\� Z� WHQVSRVyE�DQXORZDQH��EDQNL�RF]\ZL�FLH�MX* RG�GDZQD�E\á\E\�ZáD�FLFLHODPLZV]\VWNLFK�DXVWUDOLMVNLFK�SRVLDGáR�FL�7U]HED� SU]\� W\P� ]DXZD*\ü� Uy*QLF
 PL
G]\� SR*\F]N� EDQNRZ��D SR*\F]N� RG� MDNLHM� RVRE\� F]\� ILUP\�� %DQN� VWZDU]D SR*\F]DQHSLHQL�G]H� �F]\OL� NUHG\W��� PRF� ]DSLVX� NVL
JRZHJR� Z� UHMHVWU]HNUHG\WRZ\P�� -DN� SRGDMH� (QF\NORSHGLD� %ULWDQQLFD�� Ä7ZRU]\� RQ� �URGNLSáDWQLF]H�]�QLF]HJR´�

3UDZR�*\FLD�L��PLHUFL
7DN� VWZRU]RQ\� NUHG\W� EDQN� REFL�*D� RSURFHQWRZDQLHP�� D� JG\SR*\F]ND� ]RVWDMH� VSáDFRQD�� ZyZF]DV� ]DUyZQR� GáXJ�� MDN� L� ]ZUyFRQHSLHQL�G]H�]RVWDM� DXWRPDW\F]QLH�XQLFHVWZLRQH�2ZR� XQLFHVWZLHQLH� RF]\ZL�FLH� QLH� PD� PLHMVFD� Z� SU]\SDGNX�� JG\GáXJ� VSáDFRQR�SU]\�X*\FLX� JRWyZNL�� WM�� SUDZQ\FK� �URGNyZ� SáDWQLF]\FK�/HF]� RSHUDFMH� Z� ZDOXFLH� VWDQRZL� W\ONR� EDUG]R� PDá� F]
�ü� WUDQVDNFMLEDQNRZ\FK�*G\� SR*\F]ND� ]RVWDMH� ]DFL�JQL
WD� X� MDNLHM� RVRE\� F]\� ILUP\� ±] Z\M�WNLHP� EDQNX� � RSLVDQD� SRZ\*HM� SURFHGXUD� SU]HELHJD� FDáNLHPLQDF]HM�� 3R*\F]RQ� VXP� REFL�*D� VL
 UDFKXQHN� SR*\F]NRGDZF\�� D JG\]RVWDMH�]ZUyFRQD��]RVWDMH�X]QDQD�QD�NRQFLH�SR*\F]NRELRUF\�:� WUDQVDNFML� WHM� QLH� SRZVWDM� *DGQH� SLHQL�G]H� DQL� WH* QLH]RVWDM� XQLFHVWZLRQH�7HJR� URG]DMX� SR*\F]NL�PDM� R]QDF]RQ\� RNUHV� F]DVX�� SRGF]DV� JG\NUHG\W�QD�SU]HNURF]HQLH�NRQWD�Z��EDQNX�RERZL�]XMH�QD�F]DV



��
QLHRNUH�ORQ\��%DQNL�PDM� PR*QR�ü��Z� GRZROQ\P�PRPHQFLH�� XSRPQLHüVL
 R�F]
�FLRZ� OXE�FDá� VSáDW
 VXP\�SU]HNURF]HQLD�/RV� SU]HGVL
ELRUVWZ� L� RVyE� SU\ZDWQ\FK� � D� WDN*H� U]�GyZ� � MHVWFDáNRZLFLH� Z� LFK� U
NDFK�� ,FK� ZáDG]D� MHVW� ]GXPLHZDM�FD�� ]DUyZQRZ ]DNUHVLH� WZRU]HQLD� L� SU]\]QDZDQLD� SR*\F]HN�� MDN� LFK� DUELWUDOQHJR�FLJDQLD��]�XSU]HG]HQLHP�OXE�EH]�%DQN�GDMH��EDQN�RGELHUD�� VSUDZXMH�ZáDG]
 *\FLD� L� �PLHUFL� QDGFDá� JRVSRGDUN��

&]áRZLHN�WZRU]\�)UDQNHQVWHLQD
=DGáX*HQLH�U]XFD�GáXJL�FLH� RSRGDWNRZDQLD�:�PLDU
 MDN� ]� ND*G� SR*\F]N� QDUDVWD� GáXJ�� RSRGDWNRZDQLH� U]XFDFRUD]�GáX*V]\��SRV
SQ\�FLH� QD�*\FLH�OXG]L�L�QD�VZRERG\�RE\ZDWHOVNLH�5]�G\� ]DVLHZDM� GáXJL�� 2SRGDWNRZDQLH� MHVW� JRU]NLP� *QLZHPOXGQR�FL�2SRGDWNRZDQLH� REQL*D� SR]LRP� *\FLD� ND*GHJR�P
*F]\]Q\�� NRELHW\L G]LHFND�� MHVW� ZL
F� MDZQ\P� QDUXV]HQLHP� RVRELVWHM� ZROQR�FL� MHGQRVWNL�ZVSLHUDQ\P�ZV]\VWNLPL�SD�VWZRZ\PL�VDQNFMDPL�6NRUR�SUDNW\F]QLH�ZV]\VWNLH�SLHQL�G]H�ZFKRG]� GR�RELHJX�MDNRGáXJ� REFL�*RQ\� RSURFHQWRZDQLHP�� Z\QLND� VW�G�� *H� ZV]HONLHJRURG]DMX� RSRGDWNRZDQLH� PXVL� Z]UDVWDü� ]� PDWHPDW\F]Q�QLHXFKURQQR�FL� L�EH]OLWR�QLH�:�PLDU
 MDN�URVQ� SRGDWNL��PDOHMH�EH]SLHF]H�VWZR�MHGQRVWNL�-HV]F]H�GR�QLHGDZQD�RSRGDWNRZDQLH� UDF]NRZDáR�� -DN*H�DODUPXM�FH]PLDQ\� QDVW�SLá\� Z� FL�JX� GZXG]LHVWX� � WU]\G]LHVWX� ODW�� ']LHFNR� QDPGRURVáR� L� VWDáR� VL
 EH]OLWRVQ\P� EDQG\W��� ZáDPXM�F\P� VL
 GR� ND*GHJRGRPX��UDEXM�F\P�EH]NDUQLH�FR�VL
 GD��]�]DVDG]NL�QDSDGDM�F\P�SR�UyZQLELHGQ\FK�L�ERJDW\FK�1DV]�SRGDWNRZ\�EDQG\WD�MHVW�SRVWUDFKHP�FDáHM�RNROLF\��Z\PXV]DM�FQD�FDáHM�VSRáHF]QR�FL�RNXS�,URQLD� V\WXDFML� SROHJD� QD� W\P�� *H� QLH� PD� SR� FR� Z]\ZDü� SROLFML�SRQLHZD* SROLFMD� L� ZV]\VWNLH� VDQNFMH� SD�VWZRZH� V� MHJR� SRPRFQLNDPLL ZVSyOQLNDPL�

��
:� PLDU
 MDN� SRGDWNL� URVQ��� D* GR� VNRQILVNRZDQLD� GRFKRGX�GRVWU]HJDP\�� MDN� 3D�VWZR�� NWyUH� ZLQQR� E\ü� XFLHF]N� L� RFKURQ� OXG]L�XSUDZLD�SROLW\N
 REF� LQWHUHVRP�RE\ZDWHOL�3D�VWZR� VWDáR� VL
 ZURJLHP� MHGQRVWNL�� 3DUWLH� SROLW\F]QH� V�F\QLF]Q\PL��VSU]HGDMQ\PL�PDV]\QHULDPL��/HZLFRZH�L�SUDZLFRZH�IUDNFMHLQWHUHVXM� VL
 W\ONR�G�*HQLHP�GR�ZáDG]\�� IRWHOL� L�]DV]F]\WyZ��6NRUR� MX*MHGQD�F]\�GUXJD�SDUWLD�GRMG]LH�GR�ZáDG]\��RELHWQLFH�Z\ERUF]H�UR]V\SXM�VL
 MDN� GRPNL� ]� NDUW�� ]Z\FL
]F\� G]LHO� áXS\�� LFK� ]DURENL� ZFL�*� URVQ��D GREUR�SXEOLF]QH�WUDNWXMH�VL
 ]�MDZQ\P�OHNFHZD*HQLHP�

7ZDUG\�*\ZRW�ÄW\PF]DVRZ\FK�SRGDWNyZ´
/HF]� SRGDWHN� RG� GRFKRGX� WR� W\ONR� MHGHQ� ]� ZLHOX�� 3UDZLHZ ND*GRUD]RZ\P� EXG*HFLH� QDURGRZ\P� GRFKRG]� QRZH�� GRSyNL� QLHGRMG]LHP\� GR� WHJR�� *H� ]DF]QLH� VL
 RSRGDWNRZ\ZDü� WDN*H� OXG]N�SRP\VáRZR�ü� Z� Z\QDMG\ZDQLX� FRUD]� WR� QRZ\FK� VSRVREyZ� RGELHUDQLDGRFKRGX�W\P��NWyU]\�JR�Z\SUDFRZDOL�&áD� L�DNF\]\��SRGDWNL�UROQH��RG�QLHUXFKRPR�FL��RG�SU]HGVL
ELRUVWZ�]DOLF]NL�SRGDWNRZH��RSáDW\�VNDUERZH��RSáDW\�]D�PDWHULDá\�S
GQH��SRGDWNLRG�Z\QDJURG]H���SRGDWNL�RG�XVáXJ�VSRáHF]Q\FK��SRGDWNL�RG�UR]U\ZHN��ZV]\VWNLH� VSU]\VL
Já\� VL
�� E\� Z� FL
*NLH� áD�FXFK\� ]DNXü� VZRERG\RVRELVWH�FDáHM�OXGQR�FL�:H(P\�QD� SU]\NáDG� SRGDWHN� REURWRZ\��0DP\� WX� W
 VDP� KLVWRUL
VNURPQ\FK� SRF]�WNyZ�� ]� JZDáWRZQ\P� Z]URVWHP�� D* GR� SXQNWXVNRQILVNRZDQLD� VLá\� QDE\ZF]HM�� SRGREQLH� MDN� ]áRG]LHMVWZR� F]
VWR]DF]\QDM�FH� VL
 RG� GUREQ\FK� NUDG]LH*\� NLHV]RQNRZ\FK�� D� NR�F]�FH� VL
UR]ERMHP�3RGDWHN� REURWRZ\� ZSURZDG]RQR� Z� $XVWUDOLL� SR� UD]� SLHUZV]\Z URNX� ����� MDNR� Ä]DELHJ� SU]HM�FLRZ\´� GOD� ]ELODQVRZDQLD� SLHUZV]HJREXG*HWX�:LHONLHM�'HSUHVML�=DF]
áR�VL
 WR�VNURPQLH��RG������L�SU]\QLRVáR������PLOLRQD�GRODUyZ�:�ODWDFK���������ZSá\Z\�GDá\���PLOLDUGyZ�$XVWUDOLD� WUDFL� XVáXJL� G]LHVL�WNyZ� W\VL
F\� P
*F]\]Q� L� NRELHW�NWyU\FK�PR*QD�E\�]QDF]QLH�EDUG]LHM�NRU]\VWQLH��SURGXNW\ZQLH



��
L� ]� ZL
NV]\P� LFK� ]DGRZROHQLHP� ]DWUXGQLü� SU]\� SURGXNRZDQLX� GyEU�]DPLDVW�EH]OLWR�QLH�SRZL
NV]Dü�FHQ\�PQyVWZD�Z\UREyZ�L XVáXJ�

8NU\WH�]áRG]LHMVWZR�SRGDWNRZH
/HF]� WR� QLH� NRQLHF� KLVWRULL� ]� SRGDWNDPL�� 1DMEDUG]LHM� VNU\WH� V�SRGDWNL� FHOQH� L� DNF\]\�SU]\� NXSQLH�� 6� XORWQH�� QLHZLGRF]QH�� G]LDáDM�FHMDN�]áRG]LHM�SRG�RVáRQ� QRF\�.RQVXPHQW� QLF]HJR� QLH� SRGHMU]HZD�� :\SLMD� VZyM� NXIHO� SLZD] OHNNLP�VHUFHP��]XSHáQLH�QLH�ZLDGRP\�WHJR��*H�]D�ND*G� V]NODQHF]N
SáDFL�SRGDWHN��� RG�]DNXSX�3RGDWNL�DNF\]RZH�RG�SDSLHURVyZ�V� MHV]F]H�EDUG]LHM�EH]Z]JO
GQH�3RZWyU]P\��RSRGDWNRZDQLH�MHVW�SRW
*Q\P�F]\QQLNLHP�LQIODF\MQ\P�&áD� L� RSáDW\� DNF\]RZH� GRW\F]� V]HURNLHJR� NU
JX� DUW\NXáyZ� �ZL
NV]R�FL�LPSRUWRZDQ\FK�L�ZLHOX�Z\WZRU]RQ\FK�Z�$XVWUDOLL�

������GRODUyZ�SRGDWNX�QD�JáRZ

-H�OL� VL
 ]OLF]\� FDáH� REFL�*HQLH� SRGDWNRZH� � SRGDWNL� GRFKRGRZH�REURWRZH�� RG� ]DNXSX�� FáD�� RG� �ZLDGF]H� VRFMDOQ\FK�� RG� ZáDVQR�FL�� RGZ\QDJURG]H��� LWG�� � RND]XMH� VL
�� *H� Z� ODWDFK� ����� � ���� QD� ND*GHJRP
*F]\]Q
�� NRELHW
 L� G]LHFNR� Z� $XVWUDOLL� SU]\SDGDáR� RNRáR� �� ���GRODUyZ��:�W\P�SRGDWNL�]ZL�]NRZH��SR�UHGQLH�L EH]SR�UHGQLH��Z\QLRVá\SRQDG��������QD�JáRZ
��3RGDWNL�VWDQRZH�L ORNDOQH�VDPRU]�GRZH�]DEUDá\UHV]W
�� =DWHP� QD� SU]HFL
WQ� URG]LQ
�� GZRMH� URG]LFyZ� L� GZRMH� G]LHFL�SU]\SDGDáR��� ����GRODUyZ��: ����� URNX�SRGDWNL�Z�$XVWUDOLL�Z\QRVLá\���GRODUyZ�QD�JáRZ
�����ODW�Sy(QLHM�� � ����GRODUyZ�QD�JáRZ
��WM��Z]URVWSRQDG�SL
üVHW�WU]\G]LHVWRNURWQ\�

��
'ODF]HJR�SRGDWNL�PXV]� VWDOH�URVQ�ü"

1DZHW� SRELH*QH� SU]HMU]HQLH� OLF]E� REUD]XM�F\FK� UXFK� SRGDWNyZGRFKRGRZHJR�� REURWRZHJR�� FHOQ\FK�� RG� ]DNXSX� L� WX]LQD� LQQ\FKSRPQLHMV]\FK�Z\ND]XMH�LFK�EH]OLWRVQ\�Z]URVW�:� FL�JX� SRáRZ\� �UHGQLHJR� RNUHVX� *\FLD� ZV]\VWNLH� WH� SRGDWNLIDQWDVW\F]QLH�L�QLHXEáDJDQLH�Z]URVá\�'ODF]HJR�WDN�VL
 G]LHMH"�.OXF]HP�GR�RGSRZLHG]L�QD�WR�S\WDQLH�MHVWGHSU\PXM�F\� IDNW�� *H� QDUyG� ]U]HNá� VL
 VZHJR� QDMZ\*V]HJR� SU]\ZLOHMXHPLWRZDQLD�SLHQL�G]D�3U]HND]\ZDQLH� EDQNRP� SU]H]� 5]�G� FR� SDU
 W\JRGQL� ZHNVOLVNDUERZ\FK��ZHNVOL�QDURGRZ\FK��Z�]DPLDQ�]D�SLHQL�G]H�QD�SURZDG]HQLHQDURGRZ\FK� LQWHUHVyZ� MHVW� QDMEDUG]LHM� DEVXUGDOQ\P� L SU]\JQ
ELDM�F\PZLGRZLVNLHP�Z�$XVWUDOLL�:� WHQ� VSRVyE� PDM�WHN� QDURGRZ\� E\á� L� MHVW� QDGDO� V\VWHPDW\F]QLH]DVWDZLDQ\� Z� EDQNDFK�� D� OXGQR�ü� VWRSQLRZR� ]DSU]HGDZDQD� Z QLHZRO
]DGáX*HQLD�L�RSRGDWNRZDQLD�=DWHP� EU]HPL
 RSURFHQWRZDQLD� 'áXJX� 1DURGRZHJR� URVáR] PDWHPDW\F]Q� QLHXFKURQQR�FL��� .D*G\� U]�G�� ND*G\� VDPRU]�G�� ND*GDRUJDQL]DFMD�X*\WHF]QR�FL�SXEOLF]QHM�]QDMGXMH�VL
 Z�RNRZDFK�]DGáX*HQLD�LDE\� VSURVWDü� ZFL�*� Z]UDVWDM�F\P� ]RERZL�]DQLRP� ] UDFMLRSURFHQWRZDQLD��]PXV]RQH�V� � Z�DNFLH�UR]SDF]\�� VL
JDü�SR�MHGQR�OXESR�ZV]\VWNLH�WU]\�]�QDVW
SXM�F\FK�UR]ZL�]D�����PXV]� QLHXVWDQQLH�]ZL
NV]Dü�NRV]W�ZV]\VWNLFK�XVáXJ�SXEOLF]Q\FK���PXV]� ]ZL
NV]Dü�LVWQLHM�FH�SRGDWNL�OXE�ZSURZDG]Dü�QRZH���PXV]� GRGDWNRZR�SR*\F]Dü�SLHQL�G]H��]ZL
NV]DM�F�]DGáX*HQLH�-DN�ZLHP\��ZV]\VWNR�WR�IDNW\F]QLH�F]\QL� QDV]\P�NRV]WHP��D VSLUDODFHQ��GáXJyZ�L�RSRGDWNRZDQLD�ZFL�*�UR�QLH�



��
:RGD�MDNR�SR*\F]ND

&]\� QLH� Z\GDMH� VL
 QLHGRU]HF]QH�� DE\� LQVW\WXFMH� SU\ZDWQH� WDNSU\ZDWQH�MDN�U]H(QLFWZR�F]\�VLHü�VNOHSyZ�ILUPRZ\FK�� PLDá\�Z\á�F]QHSUDZR�WZRU]HQLD�L�HPLWRZDQLD�SLHQL
G]\�Z�SRVWDFL�GáXJX��SURZDG]�FHJRQLHXFKURQQLH�GR�]QLHZROHQLD�SRGDWNRZHJR":\REUD(P\� VRELH�� *H� =DU]�G� :RGRFL�JyZ� GRVWDUF]DáE\� FDá�SRWU]HEQD� OXG]LRP�� ZRG
 MDNR� RSURFHQWRZDQ� SR*\F]N
�� L� *H� GODVSURVWDQLD� QDV]\P� ]RERZL�]DQLRP� RGVHWNRZ\P� ]D� ]X*\W� ZRG
PXVLHOLE\�P\�]ZUDFDü� VL
 GR�=DU]�GX�:RGRFL�JyZ�SR�GDOV]H�SR*\F]NLZRG\��DE\�PyF�]DSáDFLü�LP�]D�MX* ]X*\W� ZRG
�&y* ]D�IDQWDVW\F]QD�V\WXDFMD�$� SU]HFLH* EDQNL� F]\QL� ]� SLHQL
G]PL� GRNáDGQLH� WR� VDPR�0RQRSROL]XM� LFK�WZRU]HQLH�HPLWXM�F�SLHQL�G]� W\ONR�MDNR�GáXJ��]PXV]DMQDV�GR�]ZUDFDQLD�VL
 GR�WHJR�VDPHJR�VND*RQHJR�(UyGáD�� MHG\QHJR�(UyGáD� SR� SR*\F]N
 SLHQL
G]\� QD� VSáDW
 RSURFHQWRZDQLD� ZF]H�QLHMV]HJRGáXJX�
6SRáHF]QD�V]NRGOLZR�ü�V\VWHPX

1DMWUDJLF]QLHMV]� LURQL� ZVSyáF]HVQHM� F\ZLOL]DFML� MHVW� WR�� *H� FKRüF]áRZLHN� UR]ZL�]Dá� RGZLHF]Q\� SUREOHP� VNUDMQHM� Q
G]\� L QLHGRVWDWNX�FKRü�MHJR�JHQLXV]�Z\QDOD]F]\�GDá���ZLDWX�HSRN
 REILWR�FL��LQG\ZLGXDOQLH]DSO�W\ZDOL�P\�VL
 FRUD]�WR�EDUG]LHM�Z FL
*NLH�RNRZ\�]DGáX*HQLD��3RVW
S]RVWDá�RNXSLRQ\�ZL
]DPL�RSRGDWNRZDQLD�� L�WR�FDáNLHP��QLHSRWU]HEQLH�=DPLDVW� ]ZL
NV]\ü� ]DNUHV� VZRMHM� ZROQR�FL�� F]áRZLHN� ]RVWDá]QLHZRORQ\��=DPLDVW�OHSV]HJR�]GURZLD��G]L
NL�NUyWV]HPX�F]DVRZL�SUDF\�XU]�G]HQLRP� RV]F]
G]DM�F\P� Z\VLáHN� L� VáX*ERP� VSRáHF]Q\P�� ZLHOHFKRUyE�UR]SU]HVWU]HQLáR�VL
 EDUG]LHM�QL* SU]HGWHP��D V]F]HJyOQLH�FKRURE\QHUZRZH�&L�� NWyU\P� XGDáR� VL
 RGáR*\ü� MDNLH� RV]F]
GQR�FL�� ZLG]� MDN� LFKZDUWR�ü�WRSQLHMH�ZVNXWHN�XNU\WHJR�SRGDWNX�� LQIODFML��:LHOX

��
]� W\FK�� NWyU]\� P\�OHOL�� *H� LG� QD� EH]SLHF]Q� HPHU\WXU
 VWZLHUG]D�� *HLQIODF\MQ\� UDEX� ]PXV]D� LFK� GR� SRV]XNLZDQLD� MDNLHJR� ]DWUXGQLHQLD�3RGVWDZRZ� SU]\F]\Q� LQIODFML�MHVW�]DGáX*HQLH�L�RSRGDWNRZDQLH�$ODUPXM�FH�QDUDVWDQLH�]DEXU]H� XP\VáRZ\FK�� UyZQLH�]DXZD*DOQHZ� $PHU\FH�� :�� %U\WDQLL�� .DQDG]LH� F]\� 1RZHM� =HODQGLL� � WR� SORQRVWDWQLFK�WU]\G]LHVWX��F]WHUG]LHVWX�ODW�:RMQD� L� GHSUHVMD� JRVSRGDUF]D� QD� SHZQR� RGHJUDá\� VZ� URO
 MDNRF]\QQLNL� GRSURZDG]DM�FH� PLOLRQ\� OXG]L� GR� VWDQX� QHUZRZHJRZ\NROHMHQLD�� QD� VNUDM� SV\FKLF]QHM� FKRURE\�� /HF]� XVWDZLF]Q\� O
N�� RGQDMPáRGV]\FK� ODW�� Z� FL�JX� NWyU\FK� NV]WDáWXMH� VL
 RVRERZR�ü� L REHFQ\SU]H]�FDáH�*\FLH��WR�O
N�]�SRZRGX�EUDNX�SRF]XFLD�EH]SLHF]H�VWZD�1LH]DOH*QLH�RG�WHJR��MDN�FL
*NR�GDQD�RVRED�SUDFXMH��Z�MDNLP�VWRSQLXRGPDZLD� VRELH� NRU]\VWDQLD� ]H� ]Z\Ná\FK� *\FLRZ\FK� SU]\MHPQR�FL�]QDF]QD�ZL
NV]R�ü�QLJG\�QLH�PR*H�OLF]\ü�QD�SRVLDGDQLH�ZáDVQHJR�GRPX�QD� Z\MD]G� ]DJUDQLF]Q\� F]\� ]DEH]SLHF]HQLH� QD� VWDUR�ü� ]� ZáDVQ\FK�URGNyZ�*G\�Z�QDV]\P�*\FLX�Z\GáX*DM�VL
 VPXJL�FLHQLD��SU]HG�SU]HFL
WQ\PP
*F]\]Q� F]\�NRELHW� ]MDZLD�VL
 SU]\JQ
ELDM�FD�SHUVSHNW\ZD�VS
G]HQLDRVWDWQLFK�ODW�*\FLD�Z�GRPX�VWDUFyZ��SRG�NXUDWHO� VDPRZROQHM�PHG\F\Q\RSLHNX�F]HJR�SD�VWZD�7DNLHJR�*DáRVQHJR�]DEH]SLHF]HQLD�PR*H�RF]HNLZDü�ZL
NV]R�ü�OXG]L� RWR�SRQXUD�RIHUWD�SD�VWZD�RSLHNX�F]HJR�7R�Q
NDM�FH�SRF]XFLH�QLHSHZQR�FL��RG�NROHENL�GR�JUREX��ZLHG]LH�]DVRE� ZLHOH� VSRáHF]Q\FK� SODJ�� -HGQ� ]� QLFK� MHVW� SU]HVW
SF]R�ü�� ,QQ� �DODUPXM�F\� Z]URVW� OLF]E\� SU]\SDGNyZ� FKRUyE� SV\FKLF]Q\FK�� 'DOV]� �Z]URVW�]DFKRURZDOQR�FL�QD�FKRURE\�] QLHGRERUX�/HF]�MHV]F]H�JRUV]H�V� *DáRVQH�XVLáRZDQLD�PDV� OXG]NLFK��DE\�XFLHFSU]HG� *\FLHP�� RG� MHJR� QLHEH]SLHF]H�VWZ� L� ]RERZL�]D��� $ONRKROL]P�Z\�FLJL�� ILOP�� UDGLR�� VHULDOH� WHOHZL]\MQH� L� WDQLH� QDPLDVWNL�� VWRVXQNRZRQLHV]NRGOLZH�� JG\� NRU]\VWD� VL
 ]� QLFK� ]� XPLDUHP�� SU]\� MHJR� EUDNX��SURZDG]� GR�WUDJHGLL�



��
:�WSOLZH�GDU\�RSLHNX�F]HJR�SD�VWZD

3ROLW\F\� L� QDVL�ZáDGF\�� ELXURNUDFL�� SRZLHG]� QDP�� RF]\ZL�FLH�� *HXF]\QLRQR� :V]\VWNR�� DE\� QDV]H� ]DGáX*HQLH� L� RSRGDWNRZDQLH� XF]\QLüPR*OLZLH�QDM]QR�QLHMV]\P�&]\* SD�VWZR� GREURE\WX� QLH� GDM
 QDP� OLFK\FK� HPHU\WXU�� JG\MHVWH�P\�]D�VWDU]\�GR�URERF]HJR�NLHUDWX"&]\* QLH� SU]\]QDMH� QDP� ZGRZLFK� UHQW�� HPHU\WXU� ZRMHQQ\FK�GRGDWNyZ�QD�G]LHFL��]DVLáNyZ�GOD�EH]URERWQ\FK�L�GDUPRZ\FK�OHNyZ"&]\* QLH� RSLHUD� VL
 QD� VRFMDOLVW\F]QHM� ]DVDG]LH�� *H� QLNW� QLH� PR*HFKRG]Lü�ERVR"�.D*GHPX�SR�MHGQ\P�EXFLH�,� MDNE\� QLH� GR�ü� E\áR� WHJR� ZV]\VWNLHJR�� DE\�P\�� SROXELOL� QDV]H]QLHZROHQLH� SU]H]� VLá\�� NWyUH� SU]\ZáDV]F]\á\� VRELH� VSRáHF]Q\� NUHG\W�RILDURZDQR�QDP�MHV]F]H�Uy*DPL�XVáDQ� �FLH*N
 UDWDOQ\FK�]DNXSyZ�:ROQR�QDP�NXSLü�QD�UDW\�SUDZLH�ZV]\VWNR�� GURJLH��RV]F]
G]DM�FHSUDF
 FDFXV]ND�� PHEOH�� XEUDQLH�� QDZHW� ZDNDFMH�� $OH* WDN�� QDZHW� VZyMSRJU]HE�PR*HP\� WDN� ÄáDWZR´� RSáDFLü� QD� UDW\� �]� ���� ��� SURFHQWRZ\PGRGDWNLHP��/HF]�]D�*DGQ� FHQ
 QLH�NXSLP\�Z�QDV]HM�VZRERG]LH�EH]SLHF]H�VWZDDQL� V]F]
�FLD�� DQL� SRNRMX�� -HVWH�P\�ZL
(QLDPL� SU\ZDWQHJR�PRQRSROXVSRáHF]QHJR�NUHG\WX�
=QLHZROHQLH�SRGDWNRZH�MDNR�SU]\F]\QD�SU]HVW
SF]R�FLQLHOHWQLFK

0R*H�QLJG\�QLH�SU]\V]áR�ZDP��GR�JáRZ\��*H�]QLHZROHQLH�SRGDWNRZHMHVW� JáyZQ� SU]\F]\Q� Z]JO
GQLH� QRZHM� SODJL� VSRáHF]QHM� �SU]HVW
SF]R�FL�G]LHFL�3U]\SDWU]P\� VL
 IDNWRP�� :� URG]LQDFK� R� GRFKRGDFK� QL*V]\FKL �UHGQLFK��]DURENRZD�SUDFD�PDWNL��JG\�W\ONR�G]LHFNR�]DF]\QD�FKRG]Lü�GRV]NRá\��MHVW�UDF]HM�UHJXá� QL* Z\M�WNLHP�

��
0R*QD� QLH(OH� ]DURELü�� F]
VWR� EH]� ZLHONLFK� XPLHM
WQR�FL� ]D�ZRGRZ\FK�F]\�SUDNW\NL��7DND�SHUVSHNW\ZD�SRFL�JD�ZLHOH�NRELHW�)DNW\F]QLH� MHVW� WR� MHG\Q\� VSRVyE� QD� WR�� DE\� URG]LQ\� ]� GRFKRGHPQL*V]\P� L� �UHGQLP� PRJá\� ]DSáDFLü� SRGDWNL� SR�UHGQLH� L EH]SR�UHGQLH�NWyUH� Z\QRV]� �UHGQLR� ��� W\VL
F\� GRODUyZ� QD� F]WHURRVRERZ� URG]LQ
L PLHü�MHV]F]H�QD�VDPRFKyG�L�WDNLH�XGRJRGQLHQLD�MDN�ORGyZND��]P\ZDUNDLWS� $�FR�]�G]LHüPL"�']LHFL�ZUDFD�M� GR�GRPX�]H�V]NRá\�SU]HG�JRG]LQ����W��� 0DWNL� QLH� PD�� 1LNW� LFK� QLH� ZLWD�� 8NáDGDM� ZL
F� VRELH� *\FLH� SRVZRMHPX�� %DZL� VL
 QD� XOLF\�� PR*H� Z� Z�WSOLZ\P� WRZDU]\VWZLH�� EH]*DGQHJR�QDG]RUX�0L
G]\� ���� D� ���� PDWND� ZUDFD� ]� SUDF\�� =DELHUD� VL
 ELHJLHP� GRSU]\JRWRZDQLD� NRODFML� L� GR� ]DOHJá\FK� RG� UDQD� SUDF� GRPRZ\FK��1LH�PDQDVWURMX�DQL�F]DVX�]DMPRZDü�VL
 VSUDZDPL�G]LHFL�-DN� áDWZR�G]LHFL�PRJ� RGQLH�ü�ZUD*HQLH��*H�V� Z�GRPX�LQWUX]DPL�7R�VNáDQLD�MH�GR�XU]�G]HQLD�VRELH�*\FLD��LOH�VL
 GD��SR]D�GRPHP�7DN�GRNRQXMH�VL
 ]DVLHZ�SRG�G]LHFL
F� SU]HVW
SF]R�ü�1LH� VXJHUXMHP\�� *H� URG]LFH� V� WX� EH]� ZLQ\�� REHFQH� MHVW� MHGQDNSU]HP
F]HQLH� L� SUHVMD� HNRQRPLF]QD� VNáDQLDM�FD� ]E\W� ZLHOH� PDWHN� GRSRGM
FLD�SUDF\�]DURENRZHM�GOD�ZVSDUFLD�GRPRZHJR�EXG*HWX�:LG]LP\� ZL
F�� MDN� UDEXQNRZH� RSRGDWNRZDQLH� XGHU]D� Z� VDP�SRGVWDZ
 F\ZLOL]RZDQHJR�VSRáHF]H�VWZD�� Z�URG]LQ
�

$XWRPDW\]DFMD�VSDUDOL*XMH�QLHGRELWNL�SRGDWQLNyZ
5R]SDWU\ZDOL�P\� UDEXQNRZH� RSRGDWNRZDQLH� L� SODJL� VSRáHF]QH�NWyU\PL�RZRFXMH��$OH�WR�MHV]F]H�QLF�ZREHF�WHJR��FR�QDV�F]HND�1D�KRU\]RQFLH�JURPDG]� VL
 FLHPQH�FKPXU\��DXWRPDW\]DFMD�$E\� QLH� E\áR� QLHSRUR]XPLH��� DXWRPDW\]DFMD� MHVW� QLHXQLNQLRQD�3U]\�SLHV]\� RQD� WHPSR� ]PLDQ� SU]HQRV]�F\FK� EU]HPL
 PRQRWRQQ\FKF]\QQR�FL� ]� F]áRZLHND� QD� HOHNWURQLF]QH� PDV]\Q\� EH]REVáXJRZH�$XWRPDW\]DFMD� E
G]LH� ]ZLH�F]HQLHP� :LHNX� 2EILWR�FL�� SRPQD*DM�F\PREILWR�ü�SU]\�FRUD]�WR�PQLHMV]\P�XG]LDOH�OXG]NLHJR�Z\VLáNX�



��
1LH� UyEP\� VRELH� MHGQDN*H� ]áXG]H��� 2V]F]
G]DM�FH� Z\VLáHNZ\QDOD]NL�]�SU]HV]áR�FL�R]QDF]Dá\�FL�JáH�VNUDFDQLH�GQLD�SUDF\��QDWRPLDVWDXWRPDW\]DFMD�E
G]LH�R]QDF]DáD�UHJXODUQH�]ZROQLHQLD�] SUDF\�P
*F]\]Q�LNRELHW�7\PF]DVHP� �� Z� FL�JX� QDMEOL*V]\FK� SL
FLX�� G]LHVL
FLX� ODW� ��REFL�*HQLH� SRGDWNRZH� MHV]F]H� ]QDF]QLH� VL
 ]ZL
NV]\�� D� OLF]EDSRGDWQLNyZ�� NWyU]\�E
G� PXVLHOL�SRQLH�ü� WR� FL
*NLH� EU]HPL
�� E
G]LHPDOHü�-X* REHFQLH� OLF]ED� SRGDWQLNyZ� GRV]áD� GR� SXQNWX� UyZQRZDJLNU\W\F]QHM�� DXWRPDW\]DFMD� VSRZRGXMH� MHM� VSDGHN� GR� VWDQX� NRPSOHWQHJR]DáDPDQLD�-H�OL�OXG]LH��NWyU\FK�DXWRPDW\]DFMD�SR]EDZLáD�SUDF\��PDM� XWU]\PDüVL
 SU]\� *\FLX� � D� *\FLH� Z� :LHNX� 2EILWR�FL� GDMH� LP� WDNLH� SUDZR� �QLH]DOH*QLH�RG�WHJR��F]\�PDM� SUDF
 ]DURENRZ� F]\�QLH�� WR� W\P�EDUG]LHMNRQLHF]Q\P� VWDMH� VL
�� E\� U]�G� $XVWUDOLL� SRWZLHUG]Lá� L HJ]HNZRZDá� VZHVXZHUHQQH�SUDZR�WZRU]HQLD�SLHQL�G]D�QD�ZáDVQH�SRWU]HE\��]DPLDVW�JRSR*\F]Dü�5]�G�ZLQLHQ� VL
 VWDü� SDQHP�ZH�ZáDVQ\P�GRPX�� MH�OL�ZV]\VWNLH� WHKRUUHQGDOQH� SUREOHP\�� WDN� NDU\NDWXUDOQH� L� SU]HUD*DM�FH�� PDM� ]QDOH(üUR]ZL�]DQLH�]JRGQH�]H�]GURZ\P�UR]V�GNLHP�6SUDZD� ]� WZRU]HQLHP� SLHQL
G]\� L� SRZVWDZDQLHP� ]DGáX*HQLDZ NUDMDFK�]DPRUVNLFK�PD�VL
 SRGREQLH�MDN�Z�$XVWUDOLL��1DURG\�SRJU�*DM�VL
 Z�NU\]\VLH��WRQ� Z�GáXJDFK�L�OLFKZLH�

.$1$'$'áXJ�SXEOLF]Q\�.DQDG\�MHVW�]DWUZD*DM�F\��1LHFK�OLF]E\�PyZL� VDPH]D�VLHELH�)HGHUDOQ\�GáXJ�SXEOLF]Q\��GDQH�]����PDUFD�������Z������ � ������PLOLRQyZ RSURFHQWRZDQLH ������PLOLRQyZ���� �� ������PLOLRQyZ RSURFHQWRZDQLH ������PLOLRQyZ���� �� ������PLOLRQyZ RSURFHQWRZDQLH ������PLOLRQyZ���� �� ������PLOLRQyZ RSURFHQWRZDQLH � ������PLOLRQyZ���� �� ������PLOLRQyZ RSURFHQWRZDQLH � ����� PLOLRQyZ���� ��� ������PLOLRQyZ RSURFHQWRZDQLH �� ������PLOLRQyZ�ZJ�SU]\EOL*RQHJR�V]DFXQNX�

��
'áXJ�SURZLQF\MQ\���� �� ������PLOLRQyZ���� �� ������PLOLRQyZ�RSURFHQWRZDQLH�� ������PLOLRQyZ'áXJ�VDPRU]�GyZ�ORNDOQ\FK���� �� ������PLOLRQyZ�RSURFHQWRZDQLH�� ������PLOLRQyZ�8ZDJD�� OLF]E\� GRW\F]�FH� GáXJyZ� SURZLQF\MQ\FK� L� VDPRU]�GyZORNDOQ\FK�� ZHGáXJ� &DQDGLDQ� <HDU� %RRN ]D� ODWD� �������� V�QDMDNWXDOQLHMV]\PL�RVL�JDOQ\PL�GDQ\PL��:� RVWDWQLP� EXG*HFLH� .DQDG\� WDN� ]QDF]QLH� SRGQLHVLRQR� MX* VDPRRSRGDWNRZDQLH�IHGHUDOQH��*H�SRGDWNL�SR�UHGQLH�L�EH]SR�UHGQLH�QD�JáRZ
OXGQR�FL�SU]HNUDF]DM��������WM��SRQDG����������QD��UHGQL�� WM����RVRERZ�URG]LQ
��'R�WHJR�GRFKRG]L������� QD�JáRZ
��SRGDWNyZ�SURZLQF\MQ\FK�LNRPXQDOQ\FK�� =OLF]HQLH� ZV]\VWNLFK� SRGDWNyZ�� NRPXQDOQ\FK�SURZLQF\MQ\FK�L�IHGHUDOQ\FK��GDMH�á�F]Q� VXP
 RSRGDWNRZDQLD�RNRáR����������QD�SU]HFL
WQ� NDQDG\MVN� ��RVRERZ� URG]LQ
�=�WHM�RJURPQHM�VXP\��RNRáR�����LG]LH�QD�VSáDFHQLH�RSURFHQWRZDQLDGáXJX� U]�GRZHJR�� -HVW� WR� QDMZ\*V]H� RSURFHQWRZDQLH�Z�UyG�ZV]\VWNLFKNUDMyZ� �ZLDWD� =DFKRGQLHJR�� ]� Z\M�WNLHP� 3yáQRFQHM� ,UODQGLL�� JG]LH� QDVSáDFHQLH�RSURFHQWRZDQLD�LG]LH�����ZSá\ZyZ�] SRGDWNyZ�
67$1<�=-('12&=21(1DMZL
NV]D� JRVSRGDUND� �ZLDWD� ±� 6WDQ\� =MHGQRF]RQH� $PHU\NL3yáQRFQHM� � WNZL� WDN*H� Z� MDU]PLH� ]DGáX*HQLD�� 'HILF\W� EXG*HWRZ\Z VDP\P� W\ONR� ����� U�� RVL�JQ�á� ���� PLOLDUGyZ� ��� 'R� WHJR� GRFKRG]L�SRV]XNLZDQD�SU]H]�$GPLQLVWUDFM
 VXPD�����PLOLDUGyZ�RSURFHQWRZDQLD'áXJX�1DURGRZHJR��NWyU\�RVL�JQ�á�%,/,21����PDJD]\Q�7LPH��Z�QLH]E\WXGDQ\P�Z\VLáNX� ]LOXVWURZDQLD� ZLHONR�FL� ELOLRQRZHJR� GáXJX�� SRGDá�� *HJG\E\� XáR*\ü� ELOLRQ� GRODURZ\FK� EDQNQRWyZ�� MHGHQ� WX* SU]\� GUXJLP�SRNU\á\E\�RGOHJáR�ü�VL
JDM�F� ����PLOLRQ\�PLO�SR]D�6áR�FH�:Sá\Z�WHJR�GáXJX�QD�JRVSRGDUN
 MHVW�NRORVDOQ\��'ZD�L�Syá�PLOLRQDIDUPHUyZ� Z� 86$� PD� SU]HFL
WQ\� GáXJ� ��� ���� �� QD� IDUP
�� á�F]QH]DGáX*HQLH�UROQLFWZD�SU]HNUDF]D�REHFQLH�����PLOLDUGyZ���



��
/HF]� GRWNQL
FL� V� QLH� W\ONR� IDUPHU]\�� 1RZRMRUVNL� PDJD]\QILQDQVRZ\�)RUEHV �]����PDUFD�������SRGDá�Ä3áDWQR�FL� ]D� RSURFHQWRZDQLH� REFL�*DM� JRVSRGDUN
 VXP� ���PLOLDUGyZ� GRODUyZ� URF]QLH� � WM�� RNRáR� ����� �� URF]QLH� SU]\SDGD� QDND*GHJR� P
*F]\]Q
�� NRELHW
 L� G]LHFNR�� $� ]ZD*FLH�� *H� WR� W\ONRRSURFHQWRZDQLH��D�QLH�GáXJ��:]URVW�Z\QLyVá������RG�URNX��������2JURPQH� EU]HPL
 REVáXJL� GáXJX� ]ELHUD� URVQ�FH� *QLZR� EDQNUXFWZ�]DáDPD� V\VWHPX� RV]F]
GQR�FLRZR�SR*\F]NRZHJR�� QLHZ\SáDFDQLDG\ZLGHQG� L� VWDá\� VSDGHN� NXUVyZ� JLHáGRZ\FK�� :� ����� U�� SU]HFL
WQDNRUSRUDFMD� PLDáD� ��� � F]\VWHJR� ]\VNX� QD� ND*GHJR� GRODUD� SáDWQR�FLRSURFHQWRZDQLD��REHFQLH�PD�PQLHM�QL* ������´
:,(/.$�%5<7$1,$:� ����� U�� Z� ,]ELH� *PLQ� XMDZQLRQR�� *H� Z\GDWNL� QD� VSáDW
RSURFHQWRZDQLD� 'áXJX� 1DURGRZHJR� Z\QRV]� ZL
FHM� QL* QD� REURQ
�V]NROQLFWZR� F]\� QD� RSLHN
 ]GURZRWQ��� 2SURFHQWRZDQLH� 'áXJX1DURGRZHJR�Z]URVáR�]�����PLOLRQyZ�IXQWyZ��������PLOLRQD����Z �����U�GR�������PLOLRQyZ�IXQWyZ���������PLOLRQyZ����Z������U��=DWHP�VSáDW\RSURFHQWRZDQLD� 'áXJX� 1DURGRZHJR� NRV]WXM� URF]QLH� ND*GHJRP
*F]\]Q
�� NRELHW
 L� G]LHFNR�Z�:�� %U\WDQLL� SRQDG� ���� �� QD� JáRZ
 �SRQDG� ������ �� URF]QLH� QD� SU]HFL
WQ� ��RVRERZ� URG]LQ
�� 6\WXDFMDJRVSRGDUF]D� :�� %U\WDQLL� MHVW� FKDRW\F]QD�� ZLHOH� JDá
]L� SU]HP\VáXSRGXSDGD��%ULWLVK�6WHHO��XSD�VWZRZLRQ\�SR�ZRMQLH��SRGWU]\P\ZDQ\�MHVWZLHONLPL�]DVWU]\NDPL� GRWDFML� ]� NLHV]HQL� SRGDWQLNyZ��%ULWLVK� /H\ODQG� �VWDQRZL�F\�SUDZLH�ZV]\VWNR��FR�SR]RVWDáR�]�SU]HP\VáX�VDPRFKRGRZHJR� GZXNURWQLH� EDQNUXWRZDá�� 3U]HP\Vá� WHNVW\OQ\� Z� %UDGIRUG� XOHJDOLNZLGDFML��3U]HP\Vá\�RNU
WRZ\�L�VDPRORWRZ\�V� FLHQLHP�SU]HV]áR�FL�*áyZQ\P�SUREOHPHP�:��%U\WDQLL� MHVW�GáXJ�SXEOLF]Q\� L� ]DGáX*HQLHSU\ZDWQH�� :FL�*� SR]RVWDMH� QLH� VSáDFRQH� ���� PLOLDUGyZ� �� GáXJXQDURGRZHJR�]� RNUHVX� ,�:RMQ\��ZLDWRZHM��:��%U\WDQLD� VSáDFLáD� MX* WHQGáXJ� GZXNURWQLH�� PLPR� WD� VNXPXORZDQH� RGVHWNL� ZFL�*� MHV]F]H� WZRU]�VXP
 SU]HNUDF]DM�F� RU\JLQDOQ\�GáXJ��.RQLHF�VSáDW�SU]HZLGXMH�VL
 QD�URN�����

��
1LH]DOH*QLH� RG� ��PLOLRQRZHJR� EH]URERFLD�� ���� VLá\� URERF]HMSU]HV]áR�Z�FL�JX���ODW�]�SU]HP\VáX�SU\ZDWQHJR�GR�U]�GRZHJR�=DUyZQR� 3yáQRFQD� MDN� L� 3RáXGQLRZD� ,UODQGLD� PDM� ZLHONLHREFL�*HQLD�SáDWQLF]H�����SURFHQW�LUODQG]NLHJR�EXG*HWX�LG]LH�QD�VSáDFHQLHRGVHWHN�RG�GáXJX�

.RPLVDU]�SRGDWNRZ\�]�86$�QD�F]HOH�UHZROW\
3U]\NáDGHP� EH]GHQQHM� JáXSRW\� REHFQHJR� V\VWHPX� PRQHWDUQHJR�SU]\QDMPQLHM�RGQR�QLH�RSRGDWNRZDQLD�� MHVW�QDVW
SXM�FD�NRUHVSRQGHQFMD]�1RZHJR�<RUNX��RSXEOLNRZDQD�Z�V\GQHMVNLP�6XQ�+HUDOG�=H� Z]JO
GX� QD� SU]\SDGDM�F\� Z� W\P� W\JRGQLX� WHUPLQ� SáDWQR�FLSRGDWNX� GRFKRGRZHJR�� W\VL�FH� OXG]L� XGDáR� VL
� GR� ORPEDUGyZ�� EDQNyZL LQVW\WXFML�ILQDQVRZ\FK��DE\ ]GRE\ü�SRWU]HEQH�SLHQL�G]H�86$� SU]H*\ZD� QDMZL
NV]\� RG� ODW� ERRP� JRVSRGDUF]\�� OHF]� �SDUDGRNVDOQLH� � $PHU\NDQLH� WZLHUG]��� *H� QLJG\� QLH� F]XOL� VL
 WDN]DGáX*HQL�Ä:\FL�JQ
OL�� RGH� PQLH� ZV]\VWNR´� SRZLHG]LDá� 5DOSK� 1RZLQ�ZáD�FLFLHO� ORPEDUGX� ]� 'DOODV� �7H[DV��� Ä/XG]LH� ]DU]XFLOL� PQLHREU�F]NDPL� �OXEQ\PL�� ]HJDUNDPL�� WHOHZL]RUDPL�� RG]LH*��� *HOD]NDPLL�R]GREQ\PL�]HJDUDPL��DE\�X]ELHUDü�SLHQL�G]H�QD�RSáDFHQLH�SRGDWNyZ´�-�� 5�� &KDSOLQ�� V]HI� G]LDáX� SR*\F]NRZHJR� NRUSRUDFML� ILQDQVRZHM] &KLFDJR�SRLQIRUPRZDá�R�Z\UD(Q\P�QDVLOHQLX�]DFL�JDQLD�SR*\F]HN��QD]DSáDFHQLH�SRGDWNyZ�GRFKRGRZ\FK�8U]
GQLN� EDQNX� ]� 'HWURLW� RV]DFRZDá�� *H� Z]URVW� SR*\F]HN� QDRSáDFHQLH�SRGDWNyZ�Z\QLyVá����Z�VWRVXQNX�GR�XELHJáHJR�URNX�1LH]DOH*QLH� RG� SR*\F]HN� LQG\ZLGXDOQ\FK�� VXPD� SR*\F]HN� QDRSáDFHQLH� SRGDWNyZ� SU]H]� SU]HGVL
ELRUVWZD�� Z� JáyZQ\FK� EDQNDFKQRZRMRUVNLHM� &LW\�� VNRF]\áD� Z� FL�JX� XELHJá\FK� GZyFK� W\JRGQL� GRRJURPQHM�ZDUWR�FL�����PLOLRQyZ���W M��R����ZL
FHM�QL* Z�XELHJá\P�URNX�:LHOX� SRGDWQLNyZ�� PDM�F\FK� NáRSRW\� ]� ]DSáDFHQLHP� SRGDWNyZ�]QDOD]áR�SURVWH�Z\M�FLH��3R�SURVWX�QLH�SáDF��



��
3RPLPR� Z]URVWX� VXP� ]HEUDQ\FK� SU]H]� VáX*E\� SRGDWNRZH�� VXPDSU]HVW
SVWZ� SRGDWNRZ\FK� ]ZL
NV]\áD� VL
 Z� RVWDWQLP� URNX� RG� EOLVNR� ��PLOLRQ\� ��� :LHOX� $PHU\NDQyZ� NU\W\NXMH� QLHVSyMQR�ü� SUDZRGDZVWZDSRGDWNRZHJR�86$�0DJD]\Q� /LIH� SLV]H�� *H� XU]�G� VNDUERZ\� Ä=DU]XFD� VLHü� R� FRUD]PQLHMV]\FK� ]� URNX� QD� URN� RF]NDFK�� Z� PLDU
 MDN� SL
WU]� VL
� SU]HSLV\�RU]HF]HQLD�V�GRZH�L�JU]\ZQ\´�2SUyF]�PLOLRQyZ�]Z\Ná\FK�RE\ZDWHOL�Z�$PHU\FH�LVWQLHMH�RNRáR����RUJDQL]DFML�Z]\ZDM�F\FK�GR�XFK\OHQLD�SUDZRGDZVWZD�SRGDWNRZHJR�:� W\P� W\JRGQLX� 7�� &ROHPDQ� $QGUHZV�� E\á\� .RPLVDU]� 'RFKRGyZ:HZQ
WU]Q\FK�86$��WM��NRPLVDU]�SRGDWNRZ\�86$��QLHRF]HNLZDQLH�SRSDUáLFK��R�ZLDGF]DM�F�Ä)HGHUDOQ\�SRGDWHN�GRFKRGRZ\�QDOH*\�]QLH�ü��$PHU\ND�]QDMGXMH�VL
REHFQLH� Z� �PLHUWHOQ\P� X�FLVNX� RSRGDWNRZDQLD�� 3RGDWNL� V��� Z� FDá\PVZ\P�]DNUHVLH��QDGPLHUQLH�Z\�UXERZDQH´�$QGUHZV� SRW
SLD� REHFQ� VWUXNWXU
� SRGDWNX� GRFKRGRZHJR� MDNRÄEUXWDOQ\�JUDELH*F]\�EDQG\W\]P��NWyUHJR�PLDU\�GRSHáQLD�MHJR�QLH]Z\NáHVNRPSOLNRZDQLH´� RUD]� MDNR� ÄQLHGRSXV]F]DOQH� ]DJUR*HQLHQLHVNU
SRZDQHM�VZRERG\�LQLFMDW\Z\��NWyUD�VWZRU]\áD�ZLHONR�ü�$PHU\NL´�:�SRF]�WNX�F]HUZFD������U��QDJáyZNL�JD]HW�SU]\QLRVá\�ZLDGRPR�üR� PDVRZ\P� EXQFLH� SRGDWNRZ\P�� NLHG\� WR� ZáD�FLFLHOH� QLHUXFKRPR�FLZ .DOLIRUQLL� VNRU]\VWDOL� ]H�VZHJR�NRQVW\WXF\MQHJR�SUDZD��DE\�Z\PXVLüUHIHUHQGXP�RGQR�QLH�UHGXNFML�SRGDWNyZ��3U]H]�FDáH�86$�SU]HELHJá\�IDOHZVWU]�VyZ�� JG\� ���� SRGDWQLNyZ� JáRVRZDáR� ]D� ZLHONLPL� REQL*NDPLSRGDWNyZ�2WR�SU]\NáDG�GOD�XP
F]RQ\FK�SRGDWNDPL�$XVWUDOLMF]\NyZ�

$IHUD�ZHNVOL�VNDUERZ\FK
&R� SU]HFL
WQ\� RE\ZDWHO�ZLH� R�ZHNVODFK� VNDUERZ\FK"�$EVXUGDOQLHQLHZLHOH�:HNVOH� VNDUERZH� V� ]RERZL�]DQLDPL� SáDWQLF]\PL�SU]HND]\ZDQ\PL�SU]H]�6NDUE�=ZL�]NX�GR�%DQNX�5H]HUZ�

��
,QQ\PL� VáRZ\�� ZHNVOH� WH� V� NZLWDPL� ]DVWDZQ\PL�� SRSU]H]� NWyUHGREUD� QDURGRZH� $XVWUDOLL� V� V\VWHPDW\F]QLH� RGGDZDQH� SRG� ]DVWDZEDQNRP�$�RWR�MDN�VL
 WR�G]LHMH�%DQNL� PDM� Z\JRGQ� XPRZ
 URERF]��� ]JRGQLH� ]� NWyU� QDE\ZDM�:HNVOH�6NDUERZH�RG�%DQNX�5H]HUZ��:HNVOH�WH�PDM� QRPLQDá\�����������������������L������������%DQNL�SU\ZDWQH�RWU]\PXM�� MH�RG�%DQNX�5H]HUZ�SRSU]H]� SURFHGXU
]QDQ� Z�Z\*V]\FK�NRáDFK�EDQNRZ\FK�MDNR�UHG\VNRQWR�%DQNL�NRPHUF\MQH�QDE\ZDM� ZHNVOH�Z�]DPLDQ�]D�F]HN��Z\VWDZLRQ\QD� LFK�NRQWD�Z�%DQNX�5H]HUZ��Z�NWyU\P�EDQNL� ]Z\Ná\� SU]HFKRZ\ZDüGX*H�VDOGD�GHSR]\WRZH�3RZLHG]P\��*H�EDQN�SRVWDQDZLD�QDE\ü�ZHNVOH�QD�VXP
 � ��� ��� ��:\VWDZLD�F]HN�QD�VZRMH�NRQWR�Z�%DQNX�5H]HUZ�7\P�VDP\P�NRQWR�QDE\ZF\�Z� W\P�EDQNX�]RVWDMH� REFL�*RQH� VXP������������ L� NUHG\WRZDQH� RSURFHQWRZDQ\P�]DEH]SLHF]HQLHP�� WM�� VXP������������SOXV�G\VNRQWR�%DQN�QDE\ZD�ZL
F�QLH� W\ONR�RSURFHQWRZDQ� LQZHVW\FM
�� OHF]�WDN*H]DEH]SLHF]HQLH��.7Ï5(�:�.$)'(-�&+:,/,�02)(�=$0,(1,û�1$*27Ï:.	 Z�%DQNX�5H]HUZ�2Wy*��MDN�ZLG]LHOL�P\����������JRWyZNL�MHVW�]D]Z\F]DM�SRGVWDZ� GRXG]LHODQLD�SR*\F]HN�L�]H]ZROH� SU]HNURF]HQLD�NRQWD�QD�VXP
 �� ��� ��3U]H�OHG(P\�ZL
F�GDOHM�WHQ�SURFHV�L�]REDF]P\��Z�MDNL�VSRVyE�DIHUD]�ZHNVODPL�RGELMD�VL
 QD�OXGQR�FL�$XVWUDOLL�&R�WU]\��F]WHU\�PLHVL�FH� UR]SLVXMH� VL
 3R*\F]N
 =ZL�]NRZ���6XPDDXVWUDOLMVNLFK� REOLJDFML� RV]F]
GQR�FLRZ\FK� Z\QLRVáD� Z� ����� URNX��� ����PLOLRQyZ���3R*\F]NRP� W\P� WRZDU]\V]\� ]D]Z\F]DM� ZLHOH� V]XPX� Z� FDáHM:VSyOQRFLH�� Z]\ZD� VL
 OXGQR�ü� GR� SRGSLV\ZDQLD� SR*\F]HN�� SRQLHZD*PDM� E\ü�SU]H]QDF]RQH�QD�URERW\�SXEOLF]QH�±�QD�EXGRZ
 GUyJ��V]Nyá��QDXU]�G]HQLD�QDZDGQLDM�FH��NROHMH�SD�VWZRZH��EXGRZQLFWZR��LWG�&DáD� WD� UHNODPD� MHVW� JUXE\P� QDFL�JDQLHP�� SRQLHZD* JáyZQ\PFHOHP�SR*\F]HN�QLH�MHVW�ZFDOH�ILQDQVRZDQLH�UREyW�SXEOLF]Q\FK�



��
*áyZQ\P�]DGDQLHP�SR*\F]HN� HPLWRZDQ\FK�SU]H]�=ZL�]HN� MHVWZ\NXSLHQLH�GX*HM�LOR�FL�]DOHJá\FK�:HNVOL�6NDUEX�2]QDF]D� WR�� *H� JáyZQ\P� ]DGDQLHP� SR*\F]HN� )HGHUDOQ\FK� MHVWZ\NXSLHQLH� W\FK�ZHNVOL�]�EDQNyZ��NWyUH� MH�SU]HFKRZXM��� L�]PQLHMV]HQLHSU]H]�WR�VXP\�NUyWNRWHUPLQRZHJR�GáXJX�QDURGRZHJR�1LHFK� VL
 QDP� Eá
GQLH� QLH� Z\GDMH�� *H� WHQ� SURFHV� Z\NXS\ZDQLD]DOHJá\FK� :HNVOL� 6NDUEX� UHGXNXMH� Z� MDNLNROZLHN� VSRVyE� 'áXJ1DURGRZ\��1LF� SRGREQHJR��8]\VNXMH� VL
 SU]H]� WR� W\ONR�]DPLDQ
 F]
�FLGáXJX� NUyWNRWHUPLQRZHJR� QD� GáXJ� GáXJRWHUPLQRZ\�� WM�� QD� WUZDá\� 'áXJ1DURGRZ\��1D]\ZD�VL
 WR�NRQVROLGRZDQLHP�'áXJX�1DURGRZHJR�0yZL�F� SR� SURVWX�� JG\� UR]SLVXMH� VL
 3R*\F]N
 1DURGRZ��SLHQL�G]H� X]\VNDQH� ]� SXEOLF]QHM� VXEVNU\SFML� ±� RG� RVyELQG\ZLGXDOQ\FK� L� RG� ILUP� ±� ]X*\ZD� VL
 JáyZQLH� QD� Z\NXSLHQLH:HNVOL�6NDUEX�]D�SRZLHG]P\�����PLOLRQyZ�GRODUyZ�:� SURFHVLH� Z\NXS\ZDQLD� OXGQR�ü� L� ILUP\� X]\VNXM� REOLJDFMH�QDWRPLDVW�EDQNL�RWU]\PXM� HNZLZDOHQW�Z�SRVWDFL�]ZL
NV]RQHM�Sá\QQR�FLDNW\ZyZ��XPR*OLZLDM�FHM�LP�GDOV]H�XG]LHODQLD�SR*\F]HN�/HF]�]�SXQNWX�ZLG]HQLD� OXGQR�FL�� MHV]F]H�EDUG]LHM�QLHSRNRM�FH� MHVWWR��*H�Z�WHQ�VSRVyE�Z]UDVWD�'áXJ�1DURGRZ\��5R�QLH�EH]OLWR�QLH��FR�SDU
PLHVL
F\�� D* GR� REHFQHM� DVWURQRPLF]QHM� ZLHONR�FL�� D ZUD]� ]� QLPZ]UDVWD�RF]\ZL�FLH�RSRGDWNRZDQLH�6WUD*QLF\� QDV]HM� QDURGRZHM� SROLW\NL� ILQDQVRZHM� ]GDM� VL
 QLH�PLHü*DGQHJR�SODQX��NWyU\� VWZDU]DáE\�FKRüE\�FLH� QDG]LHL�QD�Z\GRVWDQLH� VL
] WHJR�QLHJRG]LZHJR�V\VWHPX�1LNRPX�]GDMH� VL
 QLH�SU]\V]áR�QLJG\�GR�JáRZ\��*H�'áXJ�1DURGRZ\SRZLQLHQ� ]RVWDü� Z\NXSLRQ\� ±� FKRFLD* LVWQLHMH� SXEOLF]QH� R�ZLDGF]HQLHMHGQHJR� ]� *HQHUDOQ\FK�$XG\WRUyZ�PyZL�FH�� *H� ]GDU]\á� VL
 URN�� NLHG\IDNW\F]QLH�RGáR*RQR�GZD�F]\�WU]\�PLOLRQ\�QD�Z\NXS�GáXJX�'RGDá� RQ� ]� NODV\F]Q� QDLZQR�FL��� *H� SLHQL�G]H� X*\WH� QD� WHQ� FHá]RVWDá\�SR*\F]RQH�0R*QD� E\� ZL
F� VS\WDü�� MDN� ILQDQVXMH� VL
 URERW\� SXEOLF]QH�� VNRURVXEVNU\SFMD� SR*\F]NL� IHGHUDOQHM� SU]H]QDF]RQD� MHVW� JáyZQLH� QDZ\NXSLHQLH�NUyWNRWHUPLQRZHJR�GáXJX"

��
)LQDQVXMH� VL
 MH� JáyZQLH� ]D� SRPRF� NUHG\WyZ� XG]LHODQ\FK� SU]H]%DQN�5H]HUZ�Z�]DPLDQ�]D�REOLJDFMH�VNDUEX�&DáD� HPLVMD� REOLJDFML� IHGHUDOQ\FK� QD� VXP
�� SRZLHG]P\�� ���PLOLRQyZ� GRODUyZ�� PR*H� E\ü� X*\WD� GR� Z\NXSLHQLD� ���� PLOLRQyZGRODUyZ� ]DOHJá\FK� :HNVOL� 6NDUEX�� 5HV]W
 PR*QD� ]X*\ü� QD� URERW\SXEOLF]QH�1LH�]QDF]\�WR��*H�SURJUDP�SUDF�SXEOLF]Q\FK�QLH�E
G]LH�UHDOL]RZDQ\�OHF]�� *H� E
G]LH� RQ� ILQDQVRZDQ\� JáyZQLH� ]� REOLJDFML� VNDUERZ\FK�= SXQNWX� ZLG]HQLD� EDQNX� V� WR� QDM]QDNRPLWV]H� SDSLHU\� ZDUWR�FLRZH�JZDUDQWRZDQH�SU]H]�ZáDG]
 XVWDQDZLDQLD�SU]H]�U]�G�IHGHUDOQ\�SRGDWNyZGOD� LFK� Z\NXS\ZDQLD� RG� F]DVX� GR� F]DVX�� G]L
NL� F]HPX� W
 Z\VRFHRSáDFDOQ� SUDNW\N
 XG]LHODQLD� QDURGRZL� NUyWNRWHUPLQRZ\FK� SR*\F]HNPR*QD�SRZWDU]Dü�ZFL�*�RG�QRZD�'ODF]HJR�%DQN�5H]HUZ�SR]ZDOD�QD�LFK�QDE\ZDQLH�EDQNRP��L WRZáD�FLZLH� EH]� *DGQ\FK� NRV]WyZ��� MHVW� MHGQ� ]� QLHZLDU\JRGQ\FKU]HF]\�� QLH� GR� Z\WáXPDF]HQLD� L� QLH� GR� SRM
FLD� QD� ]Z\Ná\� ]GURZ\UR]V�GHN�-HV]F]H� EDUG]LHM� QLHZ\WáXPDF]DOQH� MHVW�� GODF]HJR� %DQN� 5H]HUZ�E
G�F\� LQVW\WXFM� QDURGRZ��� PLDáE\� WUDNWRZDü� VZyM� ±� WZRU]RQ\� EH]NRV]WyZ� ±� NUHG\W� GOD� 6NDUEX�� MDNR� RSURFHQWRZDQ\� GáXJ�� RG� NWyUHJROXGQR�ü�SáDFL�SR�ZV]H�F]DV\�RGVHWNL�]D�SR�UHGQLFWZHP�RSRGDWNRZDQLD�-HVW� WR� NODV\F]Q\� SU]\NáDG� VWDZLDQLD� ZR]X� SU]HG�NR�PL� F]\� QRVD� GODWDEDNLHU\�021(7$5<=$&-$� 1$52'2:(*2� .5('<78� 72:6=<67.2�� &2� %$1.� 5(=(5:� &=<1,� :� =$0,$1� =$2%/,*$&-(�6.$5%8�%DQN� QLH� VWZRU]\á�QDURGRZ\FK� DNW\ZyZ�� VWDQRZL�F\FK� JZDUDQFM
SR*\F]NL��6� RQH�OXE�E
G� Z\WZRUHP�OXGQR�FL�$XVWUDOLL�&]\QQR�FL� EDQNX� QLH�Z\PDJDá\� Z\VLáNX�� NRV]WyZ� L� EH]�Z�WSLHQLDPyJá�MH�Z\NRQDü�±�L�]DSHZQH�Z\NRQDá�±�PáRGV]\�NVL
JRZ\�'ODF]HJR��QD�0LáR�ü�%RVN���GRSXV]F]RQR��DE\� WD�SURVWD� WUDQVDNFMDVWDáD� VL
 SRGVWDZ� QDV]HJR� 1DURGRZHJR� 'áXJX�� D EH]OLWRVQHRSRGDWNRZDQLH� GOD� VSáDFHQLD� SURFHQWyZ� SU]HNUDF]DáR� ZV]HONLH� ]DVDG\ORJLNL"



��
=GXPLHZDM�FH�SU]\NáDG\�VLá\�NUHG\WX

'U� /�� &�� -DXQFH\� RGQRWRZDá� Z� $XVWUDOLD¶V� *RYHUQPHQW� %DQNVNURPQH�SRF]�WNL�%DQNX�=ZL�]NX�$XVWUDOLMVNLHJR�Ä��� OLSFD� ����� U�� EDQN� RWZRU]\á� VZH� SRGZRMH�� QLH� SRVLDGDM�F*DGQHJR�ZáDVQHJR�NUHG\WX�RSUyF]�DNW\ZyZ�Z\QRV]�F\FK�MHG\QLH��� ���IXQWyZ��Z�IRUPLH�SR*\F]NL�RG�5]�GX�=ZL�]NRZHJR´�Ä��OLSFD������U��QD�SDQD�'HQLVRQD�0LOOHUD��SUH]HVD�%DQNX��F]HNDáDGHOHJDFMD�EH]URERWQ\FK�3DQ�6FRWW� �F]áRQHN�GHOHJDFML��� µ:�VZ\P��Z\VW�SLHQLX�Z /RQG\QLH�SDQLH� 'HQLVRQ�� VWZLHUG]Lá� SDQ�� *H� DE\� VSURVWDü� Z\PRJRP� ZRMHQQ\P�PXVLDá� SDQ� SRGM�ü� SHZQH� NURNL�� R� NWyU\FK� SU]HG� ZRMQ� QLH� PR*QD� E\QDZHW�PDU]\ü��=DRSDWU]\á�SDQ�$XVWUDOL
 Z�����PLOLRQyZ�IXQWyZ�QD�FHOHZRMHQQH��*G\E\�ZRMQD�WUZDáD�QDGDO��PyJáE\�SDQ�GRVWDUF]\ü�GDOV]H����PLOLRQyZ� IXQWyZ�� &]\� MHVW� SDQ� JRWyZ� ]DRSDWU]\ü� REHFQLH� $XVWUDOL
Z ����PLOLRQyZ�IXQWyZ�QD�FHOH�SURGXNF\MQH"¶3DQ�'HQLVRQ�0LOOHU��µ7DN��]UREL
��FR�W\ONR�E
G
 PyJá¶�´�$XVWUDOLMVND�SUDVD�]���OLSFD������U��GRQRVLáD��*H�3DQ�'HQLVRQ�0LOOHUSRZLHG]LDá�Ä=DSOHF]HP�WHJR�EDQNX�V� ZV]\VWNLH� ]DVRE\�$XVWUDOLL� L� VLáD�%DQNX=ZL�]NRZHJR�SROHJD�QD� VLOH� WHJR�NRQW\QHQWX����.D*G\� UR]XPQ\� ]DP\VáOXGX�$XVWUDOLL��MH�OL�X]\VND�ORMDOQH�ZVSDUFLH��PR*H�]RVWDü�]UHDOL]RZDQ\´�,QQ\PL�VáRZ\��WR�FR�MHVW�PR*OLZH�IL]\F]QLH��PR*QD�]UHDOL]RZDü�SRGZ]JO
GHP�ILQDQVRZ\P�:� RSDUFLX� R� NUHG\W�� WM�� ]DXIDQLH� $XVWUDOLL�� %DQN� =ZL�]NRZ\�NWyU\� ]DF]�á� ]� NDSLWDáHP� ��� W\VL
F\� GRODUyZ�� SRWUDILá� VWZRU]\ü� ±Z FL�JX�GDOV]\FK�R�PLX�ODW�±�NUHG\W�R�Z\VRNR�FL�����W\VL
F\�GRODUyZ�1DZLDVHP� PyZL�F�� %DQN� =ZL�]NRZ\� VWDQRZL� ]GXPLHZDM�F\SU]\NáDG�XSU]\ZLOHMRZDQLD�EDQNX�Z�QDE\ZDQLX�DNW\ZyZ�-DN�SRZLHG]LHOL�P\��%DQN�WHQ�]DF]�á�G]LDáDOQR�ü�Z������U�] DNW\ZDPL��D�UDF]HM�SDV\ZDPL��Z�SRVWDFL�SR*\F]NL����������

��
:� ����� U�� MHJR� DNW\ZD� Z]URVá\� GR� ��� ���� PLOLRQyZ� �� ±� W]Q�SU]HNUDF]Dá\�FDá\�PDM�WHN�QDMZL
NV]\FK�ILUP�Z�$XVWUDOLL�&R�URNX�MHJR�SRVLDGáR�FL�URVQ��*G\�GRGDü�W
 ]GXPLHZDM�F� VXP
 GR�DNW\ZyZ�SU\ZDWQ\FK�EDQNyZNRPHUF\MQ\FK�� PR*QD� VRELH� Z\URELü� SRM
FLH�� Z� MDNLP� VWRSQLX� EDQNLSU]\ZáDV]F]\á\�VRELH�UHDOQ\�NUHG\W�±�WR�]QDF]\�U]HF]\ZLVWH�ERJDFWZR�±VWZRU]RQH� SU]H]� OXGQR�ü� $XVWUDOLL�� %DQNL� QDE\á\� GR� ����� U�� NUHG\W� ZZ\VRNR�FL� ��� ��� PLOLRQyZ� GRODUyZ� L ]DSU]
Já\� OXGQR�ü� Z� MDU]PR]DGáX*HQLD�:� SURFHVLH� PRQHWDU\]DFML� U]HF]\ZLVW\FK� ERJDFWZ� $XVWUDOLL� �WM�SRSU]H]� VWZRU]HQLH� LFK� PRQHWDUQHJR� UyZQRZD*QLND��� EDQNLZ\HPLWRZDá\�SLHQL�G]�Z�SRVWDFL�GáXJX�L�Z�WHQ�VSRVyE�QDE\á\�SRVLDGáR�FLUyZQH�RNRáR�MHGQHM�WU]HFLHM�F]
�FL�PDMWNX�FDáHM�$XVWUDOLL�

1LHZLDU\JRGQD�KLVWRULD�%DQNX�5ROQHJR
,QQ\P� SRXF]DM�F\P� SU]\NáDGHP� SRW
JL� NUHG\WX� MHVW� RO�QLHZDM�F\UR]ZyM�%DQNX�5ROQHJR�1RZHM�3RáXGQLRZHM�:DOLL�'R�URNX������%DQN�5ROQ\�E\á�EDQNLHP�RV]F]
GQR�FLRZ\P��: ����URNX� SRVLDGDá� ��� ILOLL� ]� PDM�WNLHP� RFHQLDQ\P� QD� �� ��� ���� ��G\VSRQXM�F\FK�DNW\ZDPL�QD�á�F]Q� VXP
 ���PLOLRQyZ���1DVW
SQLH��Z� URNX������� QDVW�SLáD� GUDPDW\F]QD� ]PLDQD�� )HGHUDOQ\U]�G� ODEXU]\VWRZVNL�� NWyUHJR� SUHPLHUHP� E\á� &KLIOH\�� ZQLyVá� SURMHNWXVWDZ\�R�QDFMRQDOL]DFML�EDQNyZ�NRPHUF\MQ\FK�$XVWUDOLL�7R�]DDODUPRZDáR�5]�G�6WDQRZ\�1RZHM� 3RáXGQLRZHM�:DOLL� ±� U]�GODEXU]\VWRZVNL� ±� L� Z� F]DVLH� JG\� SDUODPHQW� UR]SDWU\ZDá� SURMHNW� SDQD&KLIOH\¶D�� ODEXU]\VWRZVNL� U]�G� 1RZHM� 3RáXGQLRZHM� :DOLL�� Z FL�JXMHGQRGQLRZHM� VHVML� 3DUODPHQWX�� SU]HSURZDG]Lá� EDUG]R� NUyWNL� SURMHNWXVWDZ\�SRSU]H]�ZV]\VWNLH�Z\PDJDQH�HWDS\�8VWDZD� ]PLHQLDáD� VWDWXW� %DQNX� 5ROQHJR�� MDNR� EDQNX� RV]F]
G�QR�FLRZHJR�� Z� EDQN� HPLV\MQ\�� WR� ]QDF]\�� Z� EDQN� PDM�F\� PR*QR�ü7:25=(1,$�.5('<78�:� FL�JX� SDUX� ODW� RG� F]DVX�� JG\� %DQN� 5ROQ\� VWDá� VL
 EDQNLHPHPLV\MQ\P��MHJR�DNW\ZD�Z]URVá\�Z�VSRVyE�]GXPLHZDM�F\�



��
1DE\WR�FHQQH�QDUR*QH�SODFH�EXGRZODQH�Z�6\GQH\� L�ZH�ZV]\VWNLFKJáyZQ\FK�PLDVWDFK�NUDMX�:� URNX� ����� EDQN� SRVLDGDá� ���� ILOLL�� D� MHJR� DNW\ZD� Z]URVá\JZDáWRZQLH�GR�VXP\�����PLOLRQyZ����]D� Z\ND]\ZDQH�UH]HUZ\�GR�SRQDG���PLOLRQyZ���)DGHQ�URG]DM�G]LDáDOQR�FL�JRVSRGDUF]HM�F]\�SU]HP\VáRZHM�QLH�PR*HVL
 UyZQDü�]�EDQNDPL��JG\�FKRG]L�R�QDE\ZDQLH�PDMWNX�1D� SU]\NáDG�� PDM�WHN� &RORQLDO� 6XJDU� 5HILQLQJ� &RPSDQ\� QLHSU]HNUDF]Dá� Z� ����� URNX� ���� PLOLRQyZ� ��� 7RZDU]\VWZR� WR� MHVWNRUSRUDFM� REHMPXM�F� FDá� $XVWUDOL
 ±� MHVW� WR� QDMZL
NV]D� ILUPDSURGXNXM�FD�FXNLHU�QD�SRáXGQLRZHM�SyáNXOL��SRVLDGDM�FD� OLF]QH�SRGOHJáHILUP\��Z\WZDU]DM�FH�PDWHULDá\�EXGRZODQH��FKHPLNDOLD�L OHNL�,QQH� SU]\NáDG\� WR� ZLHOND� %URNHQ� +LOO� 3URSULHWDU\� ±� IXQGDPHQWDXVWUDOLMVNLHJR� SU]HP\VáX� KXWQLF]HJR� *HOD]D� L� VWDOL�� 0D� RQD� VZH� ILOLHZ FDáHM�$XVWUDOLL��-HM�SRVLDGáR�FL�E\á\�Z�W\P�F]DVLH�ZDUWH�����PLOLRQyZ���3RVLDGáR�FL�*HQHUDO�0RWRUV�±�+ROGHQ�Z\QRVLá\�Z JUXGQLX������U����PLOLRQ\���&]\�QLH�Z\GDMH� VL
 ]XSHáQLH� IDQWDVW\F]QH��*H�EDQN��NWyU\� ]DWUXGQLDVWX� XU]
GQLNyZ�� G\VSRQXM�F\� XU]�G]HQLDPL� WHFKQLF]Q\PL� QD� SR]LRPLHPDV]\Q\� GR� SLVDQLD� L� NDONXODWRUD�� NWyUHJR� QDMEDUG]LHM� LPSRQXM�F\PLEXG\QNDPL� V� ELXURZFH�� QLH]QDQ\� RSLQLL� SXEOLF]QHM� SR]D� ZáDVQ\PNUDMHP�� SRWUDIL� ]ZL
NV]\ü� VZRMH� SRVLDGáR�FL� Z VWRSQLX� ]QDF]QLHSU]HNUDF]DM�F\P�QDV]H�QDMZL
NV]H�RUJDQL]DFMH� SU]HP\VáRZH� L GRNRQXMHWHJR�Z�FL�JX�WDN�QLHZLHOX�ODW"&]\� QLH�Z\GDMH� VL
 F]\P� QLHGRU]HF]Q\P��*H� LQVW\WXFMD�� NWyUD� QLHSURGXNXMH� QLF]HJR� SR]D� F\IUDPL�Z� UHMHVWUDFK� NVL
JRZ\FK�� PR*H� ZHM�üZ SRVLDGDQLH�PDM�WNX�ZL
NV]HJR�QL* QDV]H�QDMZL
NV]H�SU]HGVL
ELRUVWZDSU]HP\VáRZH�� ]DWUXGQLDM�FH� W\VL�FH� OXG]L� ZH� ZV]\VWNLFK� 6WDQDFK�� RGNWyU\FK�IL]\F]QHM�SURGXNW\ZQR�FL�]DOH*\�FDáD�JRVSRGDUND�$XVWUDOLL"-HVW� WR� QLH]Z\NOH� SRXF]DM�F\� SU]\NáDG� 327	*,� .5('<78� ±QDMZL
NV]HM�SRW
JL�QD��ZLHFLH�*G\� MDNL� QDUyG� UD]� WR� ]UR]XPLH� L� ]GHF\GXMH� VL
 ]� QLHM� VNRU]\VWDü�QLH�SR]ZDODM�F�QD�]DNáDGDQLH�VRELH�NDMGDQyZ�GáXJX

��
L� RSRGDWNRZDQLD�� JG\� ]GRE
G]LH� VL
 QD� UR]XP� SROLW\F]Q\�� DE\� X*\ZDüWHJR� RJURPQHJR� SRWHQFMDáX� �PLDáR� L� P�GU]H�� MDNR� VLá\� NRQVWUXNW\ZQHML Z\]ZDODM�FHM�� QDUyG� WDNL� Z\VXQLH� VL
 QD� F]RáR�� UR]ZL�*H� VSUDZQLHL ]DGRZDODM�FR�VZRMH ZLHONLH�SUREOHP\��GRWNOLZH�EU]HPLRQD�]DGáX*HQLDL RSRGDWNRZDQLD� ]RVWDQ� VWRSQLRZR� ]GM
WH� ]� OXG]NLFK� EDUNyZ�SR]ZDODM�F� LP� QDUHV]FLH�Z\SURVWRZDü� ]JL
W\� NDUN� L� Z]QLH�ü� JáRZ
 NX1LHELRVRP�Z�G]L
NF]\QQ\P�JH�FLH�

.UyOHZVNLH�.RPLVMH�)LQDQVRZH
&]\� QLH� E\áR� JáRVyZ� SXEOLF]QHJR� SURWHVWX� SU]HFLZ� V\VWHPRZLILQDQVRZHPX��NWyU\�]RVWDZLD�]D�VRE� W\OH�OXG]NLHJR�FLHUSLHQLD"2F]\ZL�FLH�� *H� E\á\�� 3URWHVW� NR�F]\á� VL
 ]D]Z\F]DM� SRZRáDQLHP.UyOHZVNLHM� .RPLVML� GR� MHJR� ]EDGDQLD�� 7DNLH� .RPLVMH� .UyOHZVNLHG]LDáDá\�Z�:LHONLHM�%U\WDQLL��.DQDG]LH��$XVWUDOLL�L�1RZHM�=HODQGLL�&]áRQNDPL� LFK� E\OL� SU]HZD*QLH� OXG]LH�Z�ZLHNX� ������ ODW�� /XG]LH�NWyU]\� ]URELOL� NRU]\VWQH� NDULHU\� Z� SU]HP\�OH�� SUDZQLF]H�� MDNR� ELHJOLZ UDFKXQNRZR�FL��Z�KDQGOX�,FK�SRJO�G\�QD�ZVSyáF]HVQH�LP�]Z\F]DMH�ILQDQVRZH�E\á\�RG�GDZQDXJUXQWRZDQH�� :V]\VF\� FL� OXG]LH� RVL�JQ
OL� RVRELVWH� SRZRG]HQLHZ V\VWHPLH��NWyU\�PLHOL�SRGGDü�EDGDQLX�.UyWNR� PyZL�F�� ZV]\VWNLH� WH� .UyOHZVNLH� .RPLVMH� VNáDGDá\� VL
] OXG]L��NWyU\FK�SRVWDZ\�XP\VáRZH�L�SRMPRZDQLH�V\VWHPX�ILQDQVRZHJRL PRQHWDUQHJR� ]RVWDá\� XZDUXQNRZDQH� *\FLRZ\P� REH]QDQLHP] WUDG\F\MQ� SUDNW\N�� ,QQH� SRGHM�FLH� E\áR� QLH� GR� SRP\�OHQLD�� %\OL]DSU]\VL
Já\PL�]ZROHQQLNDPL�VWDWXV�TXR��=Z\F]DM��WUDG\FMD��KLSQRW\F]Q\F]DU�RUWRGRNVML��FRG]LHQQD�*\FLRZD�SUDNW\ND��MHVW�U]HF]��WUXGQ� ±�MH�OL�QLHZU
F]�QLHPR*OLZ� ±�DE\�WDND�JUXSD�OXG]L�SRWUDILáD�P\�ORZR�SU]HNURF]\üWH�SRW
*QH�]DKDPRZDQLD�L RJUDQLF]HQLD�0yZL�F��*H�LFK�UDSRUW\�Z�ZL
NV]R�FL�Z\ELHODá\�GRPLQXM�F\�V\VWHPILQDQVRZ\�L�PRQHWDUQ\��QLH�FKFHP\�SRGGDZDü�Z�Z�WSOLZR�ü�XF]FLZR�FLF]áRQNyZ�W\FK�NRPLVML�



��
=JáDV]DOL� RF]\ZL�FLH� SHZQH� ]DVWU]H*HQLD�� MDNLH� ]DOHFHQLD�� MHGQDNSU]HZD*QLH� UR]JU]HV]DOL� VWDU\� V\VWHP�� ]D� ZV]HONLH� SU]HGVWDZLDQH� LPQRZH� QLHRUWRGRNV\MQH� V\VWHP\� F]\� LQQRZDFMH�� E\á\� EH]� FHUHJLHOLRGU]XFDQH�1LNRJR�QLH�]DVNDNLZDáR�ZL
F��JG\� VSUDZR]GDQLD� W\FK�.UyOHZVNLFK.RPLVML� E\á\� Z� ]QDF]QHM� PLHU]H� SRGREQH� GR� VLHELH�� 5R]F]DURZDQLDGR]QDZDáD�W\ONR�QLHZLHOND�F]
�ü�RSLQLL�SXEOLF]QHM�-HGQDN*H� RZH� .RPLVMH� .UyOHZVNLH� SRUXV]\á\� SDU
 EDUG]RLQWHUHVXM�F\FK�L�LVWRWQ\FK�VSUDZ��2WR�QD�SU]\NáDG��FR�VWZLHUG]LáD��Z ����URNX� %U\W\MVND� .RPLVMD� .UyOHZVND� �SRG� SU]HZRGQLFWZHP� ORUGD0DF0LOODQD��RGQR�QLH�WZRU]HQLD�NUHG\WX�&\WXMHP\�ZHGáXJ�UR]G]LDáX����VWU�����Ä0R*QD� XZD*Dü�� *H� GHSR]\W\� EDQNRZH� V� WZRU]RQH� SU]H]OXGQR�ü�� SRSU]H]� ZNáDG\� JRWyZNRZH� ]� RV]F]
GQR�FL� OXE� ]� VXPF]DVRZR� QLH� DQJD*RZDQ\FK� Z� Z\GDWNL�� -HGQDN*H� ]DVDGQLF]D� F]
�üGHSR]\WyZ� SRZVWDMH� Z� Z\QLNX� ZáDVQHM� G]LDáDOQR�FL� EDQNyZ�PLDQRZLFLH� EDQN� WZRU]\� Z� VZ\FK� UHMHVWUDFK� NUHG\W� UyZQRZD*Q\GHSR]\WRZL�� XG]LHODM�F� SR*\F]HN�� ]H]ZDODM�F� QD� SRELHUDQLH� Z\SáDWSU]HNUDF]DM�F\FK�NRQWR�OXE�NXSXM�F�REOLJDFMH���%DQN�PR*H�XG]LHODü�SR*\F]HN��QDE\ZDü�LQZHVW\FMH�GRSyW\��GRSyNLXWZRU]RQ\� NUHG\W� F]\� VXP\� ]DNXSyZ� LQZHVW\F\MQ\FK� QLH� SU]HNURF]�G]LHZL
FLRNURWQHM�ZDUWR�FL�RU\JLQDOQ\FK�ZNáDGyZ�JRWyZNRZ\FK´�

$XVWUDOLMVND�.UyOHZVND�.RPLVMD�0RQHWDUQD
$XVWUDOLMVND� .UyOHZVND� .RPLVMD� GR� 6SUDZ� 6\VWHPX�0RQHWDUQHJRL %DQNRZHJR�RJáRVLáD�VZRMH�VSUDZR]GDQLH�Z������U�3R� RNRáR� GZXOHWQLFK� Z\F]HUSXM�F\FK� EDGDQLDFK� NRPLVMD� E\áD]PXV]RQD� X]QDü�Z� VZ\P� VSUDZR]GDQLX�� *H� %DQN� =ZL�]NRZ\� �REHFQLH%DQN� 5H]HUZ�� SRVLDGDá� SHáQ� PR*OLZR�ü� ILQDQVRZDQLD� SRWU]HEU]�GRZ\FK�:� XVW
SLH� ���� VSUDZR]GDQLD� .RPLVML�� ]DW\WXáRZDQ\P� Ä7ZRU]HQLHNUHG\WX´��F]\WDP\�

��
Ä=�XZDJL�QD� W
 ]GROQR�ü�%DQN�=ZL�]NRZ\�PR*H� ]ZL
NV]Dü� ]DVyEJRWyZNL� EDQNyZ� NRPHUF\MQ\FK� Uy*Q\PL� Z\*HM� SU]\WRF]RQ\PLVSRVREDPL�']L
NL� WHM� ]GROQR�FL� %DQN� =ZL�]NRZ\� PR*H� UyZQLH* ]ZL
NV]DüUH]HUZ\� JRWyZNL� EDQNyZ� NRPHUF\MQ\FK�� QD� SU]\NáDG� PR*H� NXSRZDüREOLJDFMH� L� LQQH� SUDZD� ZáDVQR�FL�� PR*H� QD� Uy*QH� VSRVRE\� XG]LHODüSR*\F]HN� U]�GRP� F]\� NRPX� LQQHPX�� PR*H� QDZHW� WZRU]\ü� SLHQL�G]HXGRVW
SQLDQH�FDáNLHP�EH]SáDWQLH�5]�GRP�F]\�NRPX�LQQHPX���´3RQLHZD* WR� RVWDWQLH� VWZLHUG]HQLH� Z\ZRáDáR� ZLHOH� NRQWURZHUVML�RGQR�QLH� MHJR�GRNáDGQHJR�]QDF]HQLD��SRSURV]RQR�SDQD�-XVWLFH�1DSLHUD�3U]HZRGQLF]�FHJR�.RPLVML��R� MHJR�LQWHUSUHWDFM
��2GSRZLHG( RWU]\PDQDRGH� SU]H]�6HNUHWDULDW�.RPLVML��3DQ�+DUULV��EU]PLDáD�Ä6WZLHUG]HQLH� WR� R]QDF]D�� *H� %DQN� =ZL�]NRZ\� PR*H� WZRU]\üSLHQL�G]H�XGRVW
SQLDQH�5]�GRP�F]\�RVRERP�WU]HFLP��QD�Z\EUDQ\FKSU]H]� VLHELH� ZDUXQNDFK�� QDZHW� SR*\F]DM�F� MH� EH]� RSURFHQWRZDQLD�$ 1$:(7�1,(�)�'$-�&�$1,�2352&(172:$1,$�$1,�=:5278=$6$'1,&=(*2�'à8*8´�=DWHP� 5]�GRZL� =ZL�]NRZHPX� GDQD� E\áD� V]F]
�OLZD� DOWHUQDW\ZD]DVSRNRMHQLD�ZV]\VWNLFK� VZ\FK�SRWU]HE�NUHG\WRZ\FK�EH]� XFLHNDQLD� VL
GR�SR*\F]HN�RG�EDQNyZ��SRG�]DVWDZ�REOLJDFML� VNDUEX��EH]�GDOV]HJR]ZL
NV]DQLD� GáXJX� QDURGRZHJR�� RV]F]
G]DM�F� OXGQR�FL� ]ZL
NV]HQLDREFL�*H� SRGDWNRZ\FK��/(&=�1,(�6.25=<67$à�= 7(*2�

6]F]HUH�Z\]QDQLH�SUH]HVD�EDQNX
-HGQ\P� ]� QDMEDUG]LHM� MDZQ\FK� GRZRGyZ� QD� SUDNW\NL� EDQNRZH� V�]H]QDQLD� SDQD� *UDKDPD� 7RZHUV¶D�� 3UH]HVD� &HQWUDO� %DQN� RI� &DQDGD�]áR*RQH�SU]HG�.DQDG\MVN� .RPLVM� 5]�GRZ� %DQNRZR�FL�L +DQGOX�:� ����� U�� VHVMH� WHM� .RPLVML� RJUDQLF]\á\� VL
 GR� GRFKRG]H�GRW\F]�F\FK� %DQNX� .DQDG\�� �ZLDGNLHP� ]H� VWURQ\� %DQNX�� Z]L
W\PZ NU]\*RZ\�RJLH� S\WD���E\á�MHJR�3UH]HV��SDQ�*UDKDP�)��7RZHUV�



��
.RPLVMD�RGE\áD�WU]\G]LH�FL�SRVLHG]H���D�MHM�VSUDZR]GDQLH�REHMPXMH����VWURQ��'ODWHJR�NRQLHF]QH�V� GUDVW\F]QH�VNUyW\�GOD�XND]DQLD�LVWRWQ\FKSXQNWyZ��6WDUDOL�P\�VL
 XF]\QLü� WR� U]HWHOQLH��SRGDM�F�]D�ND*G\P�UD]HPVWURQ
 VSUDZR]GDQLD��WDN�DE\�PR*QD�E\áR�RGV]XNDü�NRQWHNVW�=ZD*P\�� *H� SRGDQH� QL*HM� VWZLHUG]HQLD�� Z\SRZLHG]LDQH� F]\]DDNFHSWRZDQH� SU]H]� SDQD� 7RZHUVD�� SRFKRG]� RG� 3UH]HVD&HQWUDOQHJR�%DQNX�.DQDG\��VWDQRZL�FHJR�ZáDVQR�ü�SD�VWZD��3RQL*V]H� Z\M�WNL� SRFKRG]� ]� SURWRNyáyZ� GRFKRG]H� RGQR�QLH%DQNX�.DQDG\��.RPLVML�%DQNRZR�FL� L�+DQGOX�� ]� URNX�������Z\GDQHJRSU]H]�*RYHUQPHQW�3ULQWLQJ�%XUHDX��2WWDZD��3\WDQLH�� Ä/HF]� QLH� PD� Z�WSOLZR�FL� FR� GR� WHJR�� *H� EDQNL� PRJ�WZRU]\ü��URGNL�SáDWQLF]H"´7RZHUV��Ä7DN�MHVW��'R�WHJR�V� SRZRáDQH����1D�W\P�SROHJD�]DGDQLHEDQNRZR�FL��WDN�MDN�]DGDQLHP�KXW\�MHVW�SURGXNFMD�VWDOL´ �V� �����Ä3URFHV� SURGXNF\MQ\� SROHJD� QD� GRNRQDQLX�� DWUDPHQWHP� OXE� QDPDV]\QLH��]DSLVX�QD�NDUFLH�OXE�Z�NVL
G]H��7R�ZV]\VWNR´��VWU�����L �����Ä,OHNURü� L� ]DZV]H�� JG\� EDQN� XG]LHOD� SR*\F]NL� �OXE� QDE\ZDREOLJDFMH��� SRZVWDMH� QRZ\� NUHG\W� EDQNRZ\� ±� QRZH� GHSR]\W\� ±QRZLXWNL��SLHQL�G]´ �VWU������L������Ä0yZL�F� V]F]HU]H�� ZV]\VWNLH� QRZH� SLHQL�G]H� Z\FKRG]� ] EDQNXZ IRUPLH�SR*\F]HN´��VWU�������Ä3RQLHZD* SR*\F]NL� VWDQRZL� GáXJ�� ZL
F� Z� REHFQ\P� V\VWHPLHZV]\VWNLH�SLHQL�G]H�VWDQRZL�GáXJ���´��VWU�������3DQ� 7RZHUV� PyZLá� GDOHM�� Ä5]�G� PR*H� X]\VNDü� SLHQL�G]H� WU]HPDGURJDPL�� SRSU]H]� RSRGDWNRZDQLH�� SR*\F]DM�F� RV]F]
GQR�FL� OXG]L� OXEPyJáE\� WH* ]GRE\ü� MH�SRSU]H]� HNVSDQV\ZQ� SROLW\N
 PRQHWDUQ��� WR� MHVW]DFL�JDM�F�GáXJ��FR�MHVW�]ZL�]DQH�]�WZRU]HQLHP�GRGDWNRZHJR�SLHQL�G]D´�VWU������3\WDQLH�� %DQNLHU� PR*H� QDE\ü� REOLJDFMH� U]�GX� IHGHUDOQHJRSU]\MPXM�F� RGH� REOLJDFMH� QD�� SRZLHG]P\�� ����� �� L� GDM�F� U]�GRZLZ EDQNX�GHSR]\W�������"3DQ�7RZHUV��7DN�

��
3\WDQLH�����U]�G�X]\VNXMH�Z�WHQ�VSRVyE�]DSLV�NUHG\WRZ\�Z�UHMHVWUDFKEDQNLHUD�� Z\ND]XM�F\�� *H� EDQNLHU� MHVW� ZLHU]\FLHOHP� ZREHF� U]�GX� QDVXP
 ������"3DQ�7RZHUV��7DN�3\WDQLH�� ,� ]JRGQLH� ]� SUDZHP�� DE\� Z\VWDZLü� WHQ� GHSR]\W�� MHVW]RERZL�]DQ\�SRVLDGDü����WHM�VXP\�Z�JRWyZFH"3DQ�7RZHUV��7DN��VWU������3\WDQLH��']LHZL
üG]LHVL�W� SL
ü� SURFHQW� QDV]\FK� REURWyZ� GRNRQXMHVL
 SU]\�SRPRF\�W]Z��Z\PLDQ\�GHSR]\WyZ�EDQNRZ\FK�WR�]QDF]\�SRSU]H]]Z\NáH� ]DSLV\� NVL
JRZH�� GRNRQ\ZDQH� Z� EDQNDFK�� QD� NWyUH� OXG]LHZ\VWDZLDM�F]HNL"3DQ�7RZHUV��0\�O
��*H�WDNLH�XM
FLH�MHVW�ZáD�FLZH��VWU�������3\WDQLH�� ���.RQLHF]QR�ü� UH]HUZ\� ]áRWD� MHVW� REHFQLH� Z� ]QDF]QHMPLHU]H�QDWXU\�SV\FKRORJLF]QHM��R�LOH�GRW\F]\�ZDOXW\�NUDMRZHM"7RZHUV��2�LOH�GRW\F]\�ZDOXW\�NUDMRZHM��WDN�3\WDQLH��$OH�VNRUR�HPLVMD�ZDOXW\�L�SLHQL�G]D�VWDQRZL�QDMZ\*V]HXSUDZQLHQLH� U]�GX�� ]DWHP� WR 1$-:<)6=(� 835$:1,(1,(=267$à2� 35=(.$=$1(� :� ��� 352&(17$&+� = 5=�'8� '26<67(08�%$1.Ï:�+$1'/2:<&+"7RZHUV��7$.��VWU�������

7ZRU]HQLH�QRZHJR�SLHQL�G]D
3\WDQLH�� *G\� EDQN� RWU]\PXMH� �RG� U]�GX�� REOLJDFM
 ZDUW�� ��� �������SRZVWDM� QRZH�SLHQL�G]H�OXE�LFK�UyZQRZD*QLNL�QD�VXP
PLOLRQD�GRODUyZ"7RZHUV��7DN�3\WDQLH�� &]\ 1$35$:'	 SRZVWDMH� PLOLRQ� GRODUyZ� QRZ\FKSLHQL
G]\"3\WDQLH��7DN�MHVW �VWU�������3\WDQLH��=DWHP�REHFQLH�%DQN�.DQDG\�NXSXMH�QDV]H�]áRWR�IDNW\F]QLH]D�HPLWRZDQH�SU]H]�VLHELH�EDQNQRW\�±�NWyUH�V� QLHZ\PLHQLDOQH�QD�]áRWR±�Z� LVWRFLH� X*\ZDM�F� GR� WHJR� GUXNRZDQ\FK� SLHQL
G]\���� GR� NXSRZDQLD]áRWD"



��
7RZHUV��7DND�MHVW�RJyOQR�ZLDWRZD�SUDNW\ND�����VWU�������3\WDQLH��*G\� ]H]ZDODFLH� VLHFL� EDQNyZ� KDQGORZ\FK� QD� HPLWRZDQLHGHSR]\WyZ� EDQNRZ\FK� ±� SROHJDM�FH� QD� SUDNW\FH� X*\ZDQLD� F]HNyZ� ±]H]ZDODFLH� IDNW\F]QLH� EDQNRP� QD� HPLWRZDQLH� U]HF]\ZLVWHJRUyZQRZD*QLND�SLHQL�G]D��F]\�WDN"7RZHUV�� 'HSR]\W\� EDQNRZH� V� Z� W\P� ]QDF]HQLX� IDNW\F]QLHSLHQL
G]PL�3\WDQLH�� ���Z� LVWRFLH� QLH� V� WR� U]HF]\ZLVWH� SLHQL�G]H�� OHF]� NUHG\W�UDFKXQNL�NVL
JRZH��X*\ZDQH�MDNR�VXEVW\WXW�SLHQL�G]D"7RZHUV��7DN�3\WDQLH�� =DWHP� XSRZD*QLDP\� EDQNL� GR� HPLWRZDQLD� SLHQL�G]D]DVW
SF]HJR"7RZHUV��7DN��V�G]
��*H�MHVW� WR�EDUG]R�GREUH�RNUH�OHQLH�EDQNRZR�FL�VWU�������3\WDQLH�� &]\� PR*H� PL� SDQ� SRZLHG]LHü�� GODF]HJR� U]�G�� PDM�FZáDG]
 WZRU]HQLD� SLHQL�G]D�� RGGDMH� WR� XSUDZQLHQLH� SU\ZDWQHPXPRQRSRORZL�� D� QDVW
SQLH� WR�� FR� SDUODPHQW�PR*H� VWZRU]\ü� VDPHPX�SR*\F]D� ]D� RSURFHQWRZDQLHP�� GRSURZDG]DM�F� GR� QDURGRZHJREDQNUXFWZD"7RZHUV�� ���]GDMHP\� VRELH� RF]\ZL�FLH� VSUDZ
�� *H� RSáDW\� LG� QDSRNU\FLH� F]
�FL� NRV]WyZ� RSHUDF\MQ\FK� EDQNyZ�� D� Z� F]
�FL� QD� ]\VN� RGGHSR]\WyZ�� 2Wy*�� MH�OL� SDUODPHQW� FKFH� ]PLHQLü� VSRVyE� G]LDáDQLDV\VWHPX�EDQNRZHJR��MHVW�WR�QLHZ�WSOLZLH�Z�MHJR�PRF\��� �VWU�������7RZHUV��%DQNL�� RF]\ZL�FLH�� QLH�PRJ� SR*\F]Dü�SLHQL
G]\� VZ\FKGHSR]\WRUyZ �VWU�������3\WDQLH��3U]\]QDá�SDQ��*H�EDQNL�WZRU]� SLHQL�G]H�7RZHUV�� 3RSU]H]� XG]LHODQLH� SR*\F]HN� L� LQZHVWRZDQLH�� EDQNL� VDPHGOD�VLHELH�VWZDU]DM� DNW\ZD��6WZDU]DM�DNW\ZD�Z�SRVWDFL�GHSR]\WyZ�3\WDQLH�� =JRG]L� VL
 SDQ� ]� Z\UD*RQ\P� WX� VWZLHUG]HQLHP�� *H� EDQNLSR*\F]DM�F��VWZDU]DM� �URGNL�SáDWQLF]H�7RZHUV��7DN�3\WDQLH��=DWHP�]ZL
NV]HQLH�R�����PLOLRQyZ�EDQNRZ\FK�GHSR]\WyZ�RG������GR������U���QLH�PLDáR�*DGQ\FK�VNXWNyZ�LQIODF\MQ\FK"
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7RZHUV�� 7DNLH� VNXWNL� QLH� Z\VW�SLá\�� 1LH� E\áR� SR� WHPX�� Z� W\PRNUHVLH��VSU]\MDM�F\FK�RNROLF]QR�FL��VWU�������3\WDQLH�� :� SU]\SDGNX� ZRMQ\� QLH� E\áRE\� *DGQ\FK� WUXGQR�FLZ ]ZL
NV]HQLX��URGNyZ�ILQDQVRZ\FK�QD�W\OH��QD�LOH�E\áRE\�WR�NRQLHF]QHGOD�REURQ\�QDURGRZHM"7RZHUV��'R�JUDQLF�PR*OLZR�FL�OXG]NLFK�L�PDWHULDOQ\FK�3\WDQLH�� -H�OL� OXG]L� L� PDWHULDáyZ� MHVW� SRG� GRVWDWNLHP�� QLH� PD*DGQHM� WUXGQR�FL��SU]\�REHFQ\P�V\VWHPLH�EDQNRZ\P��Z VWZRU]HQLX�URGNyZ� Z\PLDQ\�� NRQLHF]Q\FK� GR� XUXFKRPLHQLD� OXG]L� L� �URGNyZPDWHULDOQ\FK�GOD�FHOyZ�REURQ\�NUDMX�7RZHUV��7DN�MHVW�3\WDQLH�� 'ODF]HJR� ZL
F�� JG\� PDP\� SUREOHP� QLV]F]�F\� QDV� RGZHZQ�WU]��QLH�PR*HP\�X*\ü�WHM�VDPHM�WHFKQLNL����Z�ND*G\P�UD]LH�]JRG]LVL
 SDQ� ]H� PQ��� *H� GRSyNL� LQZHVWRZDQLH� IXQGXV]yZ� SXEOLF]Q\FKRJUDQLF]D� VL
 GR� SROHSV]HQLD� JRVSRGDUNL� NUDMX�� VDPR� WR� SU]H]� VL
 QLHPR*H�VSRZRGRZDü�ZDUXQNyZ�LQIODF\MQ\FK"7RZHUV�� 7DN�� ]JDG]DP� VL
 ]� W\P�� OHF]�PXV]
 GRGDü�� *H� GRNRQDQHZ WHQ� VSRVyE� LQZHVW\FMH� PXV]� E\ü� FR� QDMPQLHM� WDN� SURGXNW\ZQH� MDNDOWHUQDW\ZQH�PR*OLZH�VSRVRE\�]DDQJD*RZDQLD�W\FK�SLHQL
G]\��VWU�������3\WDQLH��&]\�]JRG]L�VL
 SDQ��*H�FRNROZLHN�MHVW�IL]\F]QLH�PR*OLZH�LSR*�GDQH�PR*QD�XPR*OLZLü�SRG�Z]JO
GHP�ILQDQVRZ\P"7RZHUV��1LHZ�WSOLZLH �VWU�������

&]\�EDQNRZF\�UR]XPLHM� LVWRW
 PHFKDQL]PX�VWZDU]DQLD�NUHG\WX"
&]\� ZV]\VF\� EDQNRZF\� UR]XPLHM� PHFKDQL]P� VWZDU]DQLD� SU]H]EDQNL�NUHG\WX"1LH�� '\VNXWRZDOL�P\� W
 VSUDZ
 ]� PQyVWZHP� EDQNRZFyZ� L W\ONREDUG]R� U]DGNR� NWyU\� ]� QLFK� UR]XPLH�� Z� MDNL� VSRVyE� EDQNL� WZRU]�L DQXOXM� NUHG\W\�L�Z�MDNL�VSRVyE�QDE\ZDM�SDSLHU\�ZDUWR�FLRZH�
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*G\� VL
 LP� SU]HGVWDZL� IDNW\� GRW\F]�FH� W\FK� VSUDZ� ±� D� IDNW\� WH� V�QLHSRGZD*DOQH� ±� SU]HFL
WQHPX� EDQNRZFRZL� SUDZLH� PRZ
 RGHMPXMH] QLHGRZLHU]DQLD��D�F]
VWR�]�REXU]HQLD�7R� ]UR]XPLDáH�� &]áRZLHNRZL�� NWyU\� VS
G]Lá� QDMOHSV]� F]
�ü� VZHJR*\FLD� Z� SU]HNRQDQLX�� *H� EDQNL� MHG\QLH� SR*\F]DM� ]áR*RQH� Z QLFKSLHQL�G]H�� L� *H� ]\VN� EDQNLHUD� SRFKRG]L� ]� Uy*QLF\�PL
G]\� RGVHWNDPL� RGXG]LHORQ\FK� NUHG\WyZ�� D� RGVHWNDPL� RG� ZNáDGyZ� QD� WHUPLQRZ\FKUDFKXQNDFK� EDQNRZ\FK�� ]� WUXGHP� SU]\FKRG]L� ±� MH�OL� WR� Z� RJyOHGRSXV]F]D�±�UR]VWDü�VL
 ]�LGH� WDN�PRFQR�XWZLHUG]RQ� Z MHJR�XP\�OH�.WR� PyJáE\� SRZLHG]LHü�� *H� MHVW� U]HF]� QLHZLDU\JRGQ��� DE\EDQNRZF\�QLH� ]QDOL� VZHJR�ZáDVQHJR�V\VWHPX��2Wy* E\QDMPQLHM�� /XG]LHV� XZDUXQNRZDQL� SU]H]� SU]\]Z\F]DMHQLD�� Z]UDVWDM� Z SHZQHM� WUDG\FML�3U]\MPXM� EH]�Z�WSOLZR�FL�UXW\QRZH�SUDNW\NL�VZHJR�]DZRGX�3UDNW\NL� WH� ]GDM� VL
 G]LDáDü� ]QDNRPLFLH��$OH* WDN��3RG�Z]JO
GHPDGPLQLVWUDF\MQ\P� V\VWHP� EDQNRZ\� MHVW� SUDZGRSRGREQLHQDMVSUDZQLHMV]\P�]H�ZV]\VWNLFK��MDNLH�]QDP\��'ODF]HJR* E\�NWR� PLDá�JRNZHVWLRQRZDü"� ±� D� V]F]HJyOQLH� MHJR� SUDFRZQLF\�� 1D� W\P� SROHJD� VLáDWUDG\FML�

,VWRWQH�VWZLHUG]HQLH�3UH]HVD�%DQNX�1RZHM�=HODQGLL
-HGQDN*H�FR�GR�Z\*V]\FK�NU
JyZ�EDQNRZ\FK�QLH�PD�Z�WSOLZR�FL�*H�ZL
NV]R�ü�JUXE\FK�U\E�]QD�IDNW\��=�WDNLP�SRJO�GHP�]JRG]Lá�VL
 SDQ�+�:�� :K\WH�� 3UH]HV� =MHGQRF]RQ\FK� %DQNyZ� 1RZHM� =HODQGLL�� ]H]QDM�FSU]HG�.UyOHZVN� .RPLVM� 1RZHM� =HODQGLL�Z� ����� U�� 3U]\]QDá� FDáNLHPRWZDUFLH��*H�JG\�EDQNL�XG]LHODM� NUHG\WyZ� L� SR*\F]HN��ZyZF]DV� NUHG\WVWZDU]DM� L�GRGDá�Ä&]\QLá\� WR� RG� GDZQD�� OHF]� QLH� ]GDZDá\� VRELH� ]� WHJR� VSUDZ\� L QLHGRSXV]F]Dá\�WHJR�GR��ZLDGRPR�FL��2SUyF]�EDUG]R�QLHOLF]Q\FK��0R*QD�WR]QDOH(ü� ZH� ZV]HONLHJR� URG]DMX� GRNXPHQWDFK�� Z SRGU
F]QLNDFKGRW\F]�F\FK� ILQDQVyZ� LWG�� /HF]� ]� XSá\ZHP� F]DVX�� PyZL�F� V]F]HU]H�P\�OHQLH�QLH�VWDáR�Z�PLHMVFX��%DUG]R�Z�WSL
��F]\�REHFQLH�PR*QD�]QDOH(üZLHOX�Z\ELWQ\FK�EDQNRZFyZ�
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NWyU]\�SUyERZDOLE\�]DSU]HF]\ü�� L* EDQNL�VWZDU]DM�NUHG\W��3RZLHG]LDáHPMX*��*H� WR� F]\QL�´�� 3DQ�$VKYLQ� �6HNUHWDU]� 6NDUEX�� SRZLHG]LDá� WR� VDPR�MDN� UyZQLH* VWZLHUG]Lá� WR� ZREHF� SD�VWZD� SDQ� )XVVHO� �'\UHNWRU� %DQNX5H]HUZ��Ä/HF]� GZDG]LH�FLD�� F]WHUG]LH�FL�� 3L
üG]LHVL�W� ODW� ZVWHF]� QLHZLHOHPR*QD�E\�]QDOH(ü�RVyE��NWyUH�E\�WR�SU]\]QDá\��1LH�]GDZDQR�VRELH�MDVQRVSUDZ\�]�WHJR�IDNWX�6\VWHP� QLHZLHOH� VL
 ]PLHQLá�� REHFQ\� V\VWHP�QLHZLHOH� Uy*QL� VL
 RGWHJR�� F]\P� E\á� SU]HG� F]WHUG]LHVWX�� SL
üG]LHVL
FLX� ODW\�� DOH� P\�OHQLHSRF]\QLáR�SRVW
S\´�:� GDOV]\P� FL�JX� SDQ� :K\WH�� '\UHNWRU� %DQNX� 1RZHM� =HODQGLL�SRZWyU]\á� WR� UD]� MHV]F]H�� RGSRZLDGDM�F� GU� 4�� &�� 0D]HQJDUERZL�F]áRQNRZL� .RPLVML�� NWyU\� ]DRIHURZDá� MHM� V]HUHJ� SURSR]\FML� UHIRUPPRQHWDUQ\FK��Z�LPLHQLQ�+��-��.HOOLKHUD��E\áHJR�'\UHNWRUD�%DQNX�1RZHM=HODQGLL�Ä%DQNRZR�ü�QLH�PD�QLF�GR�XNU\FLD��1LH�XNU\ZDP\��*H�EDQNL�WZRU]�SLHQL�G]��W\OH��*H�P\�OHQLH�QD�WHQ�WHPDW�SRF]\QLáR�SRVW
S\´�

2Wy* WR��Ä3RVW
S\�P\�OHQLD´
0XVLP\� SU]\]QDü�� *H� EDUG]R� QDV� ]DLQWU\JRZDáR� WR� WURFK
 QDLZQHZ\]QDQLH��*H�ÄP\�OHQLH�QD�WHQ�WHPDW�SRF]\QLáR�SRVW
S\´�3UH]HV� =MHGQRF]RQ\FK� %DQNyZ� 1RZHM� =HODQGLL� SUDZGRSRGREQLHPLDá� Z� LVWRFLH� QD� P\�OL� WR�� *H� SRV]HU]HQLX� XOHJáD� ZLHG]D� R IDNWDFK]ZLDQ\FK�]�SLHQL�G]HP�:� ODWDFK�'HSUHVML� VHWNL� W\VL
F\� JáRGQ\FK� EH]URERWQ\FK� QLH� PLDáRQLF� LQQHJR� GR� URERW\�� MDN� VWXGLRZDQLH� QRZHJR� L� G]LZQHJR� ]MDZLVND� ±SDUDGRNVX� Q
G]\�Z�UyG� REILWR�FL�� 3RJRGD� VSU]\MDáD�� 0DJD]\Q\� S
NDá\Z V]ZDFK�� VNOHS\� E\á\� SHáQH�� /HF]� QLHZLHOX� PRJáR� NXSLü� WRZDU\L QLH]OLF]RQH� U]HV]H� OXGQR�FL� QLH� PLDá\� �URGNyZ� GR� *\FLD�� %\áRSR*\ZLHQLH��E\áD�RG]LH*��EUDNRZDáR�W\ONR�SLHQL
G]\�±�]DZLRGáD� IXQNFMDG\VWU\EXF\MQD�WHJR�Z]JO
GQLH�GDUPRZHJR�V\VWHPX�ERQyZ�
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:� WDPW\FK� F]DVDFK� EDQNQRW\� MHGQR�� F]\� VWXIXQWRZH� PR*QD� E\áRGUXNRZDü� NRV]WHP� �� SHQVyZ�� D� NVL
JRZR�ü� EDQNRZD� PRJáD� WZRU]\üNUHG\W�SUDNW\F]QLH�]D�GDUPR�/HF]� SLHQL�G]� E\á� REM
W\� SU\ZDWQ\P� PRQRSROHP�� -HJR� HPLVMDL NRQWUROD�VWDQRZLá\��ZL
WR�ü��E\á\�EDUG]LHM��ZL
WH�QL* OXG]NLH�*\FLH�-DN*H� WR� ZV]\VWNR� E\áR� DEVXUGDOQH�� JG\� VSRJO�GDP\�ZVWHF]� QD� WHJRU]NLH�ODWD�/HF]� JáRGQL� OXG]LH� ]DF]
OL� P\�OHü�� EDGDü�� RGNU\ZDü�� MDN� G]LDáDV\VWHP�PRQHWDUQ\�� D� WR�� FR� RGNU\OL�� E\áR� UyZQLH� UHZHODF\MQH� MDN� IDNW\SRGDQH�Z�WHM�EURV]XU]H�1DURVáD� ZLHOND� OLWHUDWXUD� XMDZQLDM�FD� SUDZG
 QD� WHPDW� WZRU]HQLDNUHG\WX� L� SRGVXZDM�FD� M� NáRSRWOLZLH� SRG� QRV� Z\VRNR� SRVWDZLRQ\PEDQNLHUVNLP�RVRELVWR�FLRP�2WR� SU]\F]\QD� ±� MHG\QD� SU]\F]\QD� ±� Z\]QDQLD� SDQD� :K\WH¶D�� L*ÄP\�OHQLH�QD�WHQ�WHPDW�SRF]\QLáR�SRVW
S\´�

&]\�HNRQRPL�FL�UR]XPLHM���MDN�SRZVWDMH�NUHG\W"
1LH��3U]HGPLRW�WHQ�QLH�ZFKRG]L�Z�]DNUHV�NXUVX�HNRQRPLNL��= WDNLPSDWHW\F]Q\P� UH]XOWDWHP�� *H� Z� VZ\FK� SLVPDFK� L� Z\SRZLHG]LDFK�� JG\SU]\FKRG]L� GR� ]DM
FLD� VL
 VSUDZ� NUHG\WX� EDQNRZHJR�� HNRQRPL�FLSRZWDU]DM� VWDU� ILNFM
�� L* EDQNRZH�SR*\F]NL� V� RJUDQLF]RQH�Z\VRNR�FL�GHSR]\WyZ�1D�LOH�VL
 RULHQWXMHP\��EDUG]R�QLHZLHOX�DXVWUDOLMVNLFK�HNRQRPLVWyZUR]XPLH�� MDN� WZRU]\� VL
 NUHG\W�� -HGQ\P� ]� QLFK� E\á� 3URIHVRU� $�� *�0DFND\��NWyU\�VWZLHUG]Lá��Z�VZ\P�SRGU
F]QLNX�(FRQRPLFV��(NRQRPLND��Ä:� WHQ� VSRVyE�� SRSU]H]� SR*\F]N
�� NUHG\W� F]\� ]H]ZROHQLH� QDSU]HNURF]HQLH� NRQWD� OXE� VSLHQL
*DM�F� REOLJDFMH�� EDQNL� PDM� PR*QR�ü]ZL
NV]DQLD�JOREDOQHM�VXP\�GHSR]\WyZ�Z�VSRáHF]H�VWZLH��]H�Z]JO
GX�QDWHQ� SURFHV� QLHSRSUDZQH� MHVW� VWZLHUG]HQLH�� *H� EDQN� SR*\F]D� ]áR*RQHZ QLP�GHSR]\W\�-HVW� VSUDZ� MDVQ��� *H 7:25=<� '(32=<7� 3235=(=8'=,(/(1,(�32)<&=.,��SR*\F]ND�WUDILD�]�SRZURWHP�GR�WH�

��
JR�VDPHJR��OXE�GR�LQQHJR�EDQNX��SU]\MPXM�F�SRVWDü�GHSR]\WX´�3URIHVRU� 5�� )�� ,UYLQH�� Z\NáDGRZFD� QD� 8QLZHUV\WHFLH� Z� 6\GQH\�Z RNUHVLH�SLHUZV]HM�:RMQ\��ZLDWRZHM�ZSURZDG]Lá�GR�NXUVX� HNRQRPLNLVWXGLXP�NUHG\WX�EDQNRZHJR�L�RJyOQLH�PHFKDQL]PyZ�ILQDQVRZ\FK�%\á� WR� NXUV� FLHV]�F\� VL
 ZLHONLP� ]DLQWHUHVRZDQLHP�� D� VWXGHQFLL SURIHVRURZLH� F]
VWR� G\VNXWRZDOL� QLHEH]SLHF]QH� QDVW
SVWZD� V\VWHPXILQDQVRZHJR�� NWyU\� RGGDMH� WDN� ZLHON� ZáDG]
 F]\QLHQLD� GREUD� L� ]áDZ SU\ZDWQH�U
FH��GOD�SU\ZDWQHJR�]\VNX�=GDMH� VL
�� *H� NRQFHSFMD� NXUVX� HNRQRPLNL� SURIHVRUD� ,UYLQH¶D� E\áDEDUG]R� QLH� QD� U
N
 EDQNRP�� Z� Z\QLNX� F]HJR� VIDEU\NRZDQR� SU]HFLZQLHPX�MDNLH� ]DU]XW\�L�PXVLDá�]UH]\JQRZDü�]�SUDF\�:� F]DVDFK� GHSUHVML� ,UYLQH� Z\JáDV]Dá� Z� 6\GQH\� ZLHOH� Z\NáDGyZ] JUXEV]D�Z�GXFKX�QLQLHMV]HM�NVL�*NL�
&]\�QLH�RGH]ZDá�VL
 *DGHQ�SURWHVW�Z�NU
JDFK�Z\VRNR�SRVWDZLRQ\FKRVRELVWR�FL"

&]\� *DGHQ� SROLW\N� QLH� RVWU]HJá� OXGQR�FL� SU]HG� ]áHP� WNZL�F\PZ SU\ZDWQ\P�PRQRSROX�VSRáHF]QHJR�NUHG\WX"7DN�� E\OL� QLHOLF]QL�� OHF]� WU]HED� SDPL
WDü� R� ZV]HFKPRF\� VIHUILQDQVRZ\FK�� 6SUDZXM� RQH� ZáDG]
 QDG� 3UDV�� �SRSU]H]� ]H]ZROHQLD� QDSU]HNUDF]DQLH� NRQWD�� L� V� Z� VWDQLH� GRV]F]
WQLH� ]QLV]F]\ü� L ]áDPDüND*GHJR��NWR�RGZD*D�VL
 REQD*\ü�L�]DNZHVWLRQRZDü�LFK�ZáDG]
��3ROLW\F\SU]HZD*QLH�V]\ENR�RULHQWXM� VL
��*H�MH�OL�FKF� ]URELü�NDULHU
��QDMSURVWV]�SROLW\N�� MHVW� E\ü� RVWUR*Q\P�� VWRVRZDü� VL
 GR� RUWRGRNV\MQ\FK� SUDNW\NL SURFHGXU�L�ÄQLH�Z\FK\ODü�VL
´�-HVW� WR� SU]HUD*DM�FH� VSRVWU]H*HQLH� Z� RGQLHVLHQLX� GR� OXG]L� QD�ZLHF]QLNX� ZH� ZV]\VWNLFK� NUDMDFK�� *H� SU]\VWRVRZXM� VL
 GRRUWRGRNV\MQ\FK� WUDG\FML� Z� WHQ� RSLHV]Dá\�� EH]GXV]Q\�� VáX*DOF]\� VSRVyE�8VSUDZLHGOLZLDM� RQL� MHGQDN� VZ� SRVWDZ
 F\QLF]Q� XZDJ��� *HZ\áDP\ZDQLH� VL
 L� QDUD*DQLH� SRW
*Q\P� VIHURP� LQWHUHVyZ� SROLW\F]QLHQLF]HJR�QLH�GDMH�



��
,VWQLHMH� MHGQDN*H� MHGHQ� ]QDPLHQQ\�� ZSURVW� NODV\F]Q\� SU]\NáDGRGZD*QHM�SRVWDZ\�P
*D�VWDQX��NWyU\�U]XFLá�Z\]ZDQLH�L�VNXWHF]QLH�RSDUáVL
 yZF]HVQ\P�EDQNLHURP��&]áRZLHNLHP�W\P�E\á�$EUDKDP�/LQFROQ�'OD�VILQDQVRZDQLD�$PHU\ND�VNLHM�:RMQ\�'RPRZHM�PXVLDá�SRSURVLüEDQNL� R� SR*\F]N
�� %DQNL� SUyERZDá\� Z\NRU]\VWDü� UR]SDF]OLZ� V\WXDFM
3yáQRFQ\FK�$UPLL�L�]JRG]Lá\�VL
 XG]LHOLü�SR*\F]NL�]D�������SURFHQW�%\áR� WR� VNDQGDOLF]QH� ]G]LHUVWZR� L� /LQFROQ� RGU]XFLá� SRPRFILQDQVRZ� ]D�WDN�PRQVWUXDOQ� FHQ
�:\GUXNRZDá� QDWRPLDVW� Vá\QQH� Ä]LHORQH´� L� RG� WHJR� F]DVX� QDEDQNQRWDFK� 6WDQyZ� =MHGQRF]RQ\FK� ]QDNL� JUDILF]QH� V� GUXNRZDQH� QD]LHORQ\P�WOH�Ä=LHORQH´� XPR*OLZLá\� 3yáQRF\� SURZDG]Lü� ZRMQ
 SU]HFLZ� 6WDQRP3RáXGQLRZ\P� SU]\� EDUG]R� PDá\P� ]DGáX*HQLX�� 1DWRPLDVW� SU]HG� LFKHPLVM��� ILQDQVH� 3yáQRF\� E\á\� Z� UR]SDF]OLZ\P� VLDQLH�� /LQFROQ� WDNVNRPHQWRZDá�Z\QLN�VZ\FK�URNRZD� ]�GUDSLH*Q\PL�EDQNDPL�Ä0DP� GZyFK� ZLHONLFK� ZURJyZ�� DUPL
 3RáXGQLD� SU]HGH� PQ�L LQVW\WXFMH� ILQDQVRZH� QD� W\áDFK�� =� QLFK� QDMJUR(QLHMV]\� MHVW� WHQ� ]DSOHFDPL´�7R� R�ZLDGF]HQLH� /LQFROQD� L� LQQH� MHJR� VWZLHUG]HQLD� R� UROL� U]�GXZ ILQDQVRZDQLX�QDURGX�]QDMGXM� SRWZLHUG]HQLH�Z $SSOHWRQ�&\FORSDHGLD�8��6���]������U���QD�VWU������Ä.UyORZLH�SLHQL�G]D�]D*�GDOL�������SURFHQW�]D�SR*\F]N
 GOD� U]�GXQD�SURZDG]HQLH�:RMQ\�'RPRZHM�3RWU]HE\� SLHQL
*QH� Z]UDVWDM�FHM� OLF]E\� OXG]L�� ]PLHU]DM�F\FK� NXOHSV]HPX� SR]LRPRZL� *\FLD�� PRJ� L� SRZLQQ\� E\ü� ]DVSRNDMDQH� SU]H]5]�G�� 3RWU]HE\� WH� PR*QD� ]DVSRNRLü� SU]H]� HPLVM
 QDURGRZHM� ZDOXW\L NUHG\WX��SRSU]H]�QDURGRZ\�V\VWHP�EDQNRZ\��2ELHJ��URGNyZ�Z\PLDQ\�HPLWRZDQ\FK� L� JZDUDQWRZDQ\FK� SU]H]� U]�G�� GDMH� VL
 ZáD�FLZLHUHJXORZDü�� :áDG]D� UHJXORZDQLD� QDURGRZHJR� SLHQL�G]D� L NUHG\WXSU]\VáXJXMH�MHG\QLH�5]�GRZL�5]�G� ZLQLHQ� WZRU]\ü�� HPLWRZDü� L� ZSURZDG]Dü� GR� RELHJX� FDá�ZDOXW
 L�NUHG\W�SRWU]HEQ\�GOD�]DVSRNRMHQLD�Z\GDWNyZ�U]�GRZ\FK
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L� VLá\� QDE\ZF]HM� NRQVXPHQWyZ�� 3U]\ZLOHM� WZRU]HQLD� L� HPLWRZDQLDSLHQL�G]D� MHVW� QLH� W\ONR� QDMZ\*V]\P� XSUDZQLHQLHP� U]�GX�� � OHF]VWDQRZL�MHJR�QDMZL
NV]� VSRVREQR�ü�WZyUF]��)LQDQVRZDQLH�ZV]\VWNLFK� SU]HGVL
Z]L
ü� U]�GRZ\FK�� XWU]\P\ZDQLHVWDELOQ\FK� U]�GyZ� L� XSRU]�GNRZDQ\� SRVW
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 EDQNyZ�F]\NX� RVRERP� RGSRZLHG]LDOQ\P� ]D� ZVSyáF]HVQ\� V\VWHP� PRQHWDUQ\�� 2QLMHG\QLH�RG]LHG]LF]\OL�WHQ�V\VWHP�L�SU]HZD*QLH�QLH�PDM� SRF]XFLD�ZLQ\�]DPQyVWZR�Z\QLNDM�F\FK�]H� VSRáHF]Q\FK�V]NyG�0R*OLZR�ü� GRNRQDQLD� ]PLDQ\� WHJR� V\VWHPX� OH*\� Z� JHVWLLND*GHJR� GHPRNUDW\F]QHJR� 3D�VWZD� L� PR*QD� WHJR� GRNRQDü� EH]Z\G]LHG]LF]DQLD�EDQNyZ�F]\�LFK�QDFMRQDOL]DFML�-HGQDN*H�UHIRUP\�E
G� VL
 ZL�]Dü�]H�]QDF]Q\P�RJUDQLF]HQLHP� LFKXSUDZQLH� L� ]DUD]HP� ]� EDUG]R� ]EDZLHQQ\P� SRV]HU]HQLHP� ]DNUHVXNRU]\VWDQLD�]�VXZHUHQQHM�ZáDG]\��QDOH*QHM�QDURGRZL�

3URSR]\FMH�:LQVWRQD�&KXUFKLOOD
:LQVWRQ� &KXUFKLOO� Z� VZ\P� Z\NáDG]LH� LP�� 5RPDQHV¶D� QD8QLZHUV\WHFLH� 4[IRUG]NLP�� Z\JáRV]RQ\P�Z� ����� U��� SRáR*\á� ORJLF]QHSRGZDOLQ\� SRGHM�FLD� GR� W\FK� SUREOHPyZ�� ]� P\�O� R� LFK� RVWDWHF]Q\PUR]ZL�]DQLX�� 3RQL*HM� SU]\WDF]DP\� Z\M�WNL� ]� WHJR� JRGQHJR� XZDJLZ\VW�SLHQLD�Ä%H]SR�UHGQLH� RSRGDWNRZDQLH� Z]URVáR� GR� Z\VRNR�FL�� NWyUD� QLH�QLáDE\� VL
 GDZQ\P� HNRQRPLVWRP� F]\� SROLW\NRP�� XUXFKRPLáR� WR� ZLHOHGDOHNRVL
*Q\FK�UHDNFML��MDáRZ\FK�D�QDZHW�Z\VW
SQ\FK�
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6WRLP\� Z� REOLF]X� QRZ\FK� VLá�� NWyUH� QLH� LVWQLDá\� Z� F]DVLH�� JG\SRZVWDZDá\�SRGU
F]QLNL������8� SRGáR*D� QDV]\FK� GRUD(Q\FK� WUXGQR�FL� OH*\� JáyZQ\� SUREOHP�ZLDWRZHM�JRVSRGDUNL��PLDQRZLFLH�G]LZQD�QLHZVSyáPLHUQR�ü�PL
G]\�VLá�QDE\ZF]� L�SURGXNF\MQ� �����-H�OL� GRNWU\Q\� GDZQ\FK� HNRQRPLVWyZ� SU]HVWDá\� VáX*\ü� FHORPQDV]HJR� VSRáHF]H�VWZD�� QDOH*\� MH� ]DVW�SLü� QRZ\P� ]HVSRáHPGRNWU\QDOQ\P�� UyZQLH� VSyMQ\P�ZHZQ
WU]QLH� L� UyZQLH� SU]\VWRVRZDQ\PGR�RJyOQHJR�SODQX������&]\* G]LHG]LFWZHP� ZV]\VWNLFK� WU\XPIyZ� EDGDZF]\FKL RUJDQL]DF\MQ\FK� PD� E\ü� MHG\QLH� QRZH� VNDUDQLH� ±� SU]HNOH�VWZRREILWR�FL"� &]\* PDP\� QDSUDZG
 XZLHU]\ü�� *H� QLHPR*OLZH� MHVW� *DGQHOHSV]H� GRVWRVRZDQLH� PL
G]\� SRGD*�� L� SRS\WHP"� )DNWHP� MHGQDN*HSR]RVWDMH��*H��MDN�GRW�G��QLH�SRZLyGá�VL
 *DGHQ�]�HNVSHU\PHQWyZ�3RGHMPRZDQR� UR]PDLWH�SUyE\��RG� VNUDMQ\FK� UR]ZL�]D� URV\MVNLHJRNRPXQL]PX� GR� VNUDMQHJR� NDSLWDOL]PX� Z� 6WDQDFK� =MHGQRF]RQ\FK�=DZLRGá\� ZV]\VWNLH� L� QLHZLHOH� SRVXQ
OL�P\� VL
 Z� W\P� ]DNUHVLH� ZVWRVXQNX�GR�F]DVyZ�EDUEDU]\�VNLFK�1D�W\P�WDMHPQLF]\P�S
NQL
FLX�L�VND]LH�QD�IXQGDPHQFLH�ZV]\VWNLFKQDV]\FK�RUJDQL]DFML�VSRáHF]Q\FK�ZLQQ\�VL
 QLHZ�WSOLZLH�VNXSLü�QDMOHSV]HXP\Vá\��ZLDWD´�Ä:\GDMH� VL
 ZL
F´�±� FL�JQ�á�&KXUFKLOO� ±� Ä*H� MH�OL� QD� WHQ� SRZD*Q\L SDO�F\�SUREOHP�PD�E\ü�U]XFRQH�QRZH��ZLDWáR��PXVL�RQ�]RVWDü�]EDGDQ\SU]H]� SR]DSROLW\F]QH� FLDáR�� ]XSHáQLH� ZROQH� RG� QDFLVNyZ� SDUW\MQ\FK�]áR*RQH�]�RVyE�G\VSRQXM�F\FK�V]F]HJyOQ\PL�NZDOLILNDFMDPL�Z�VSUDZDFKHNRQRPLF]Q\FK�5DG]LP\� ZL
F� XVLOQLH�� DE\� SDUODPHQW� XWZRU]\á� WHJR� URG]DMXSRGSRU]�GNRZDQ\� PX� RUJDQ�� PDNV\PDOQLH� ZVSLHUDM�F� MHJR� SUDF
�(NRQRPLF]QD� JUXSD� SDUODPHQWDUQD�� ZROQD� RG� REDZ� ZREHF� RSLQLLSXEOLF]QHM�� UR]WU]�VDM�FD� G]LH� SR� GQLX� QDMEDUG]LHM� NRQWURZHUV\MQHNZHVWLH� ILQDQVRZH� L� KDQGORZH�� GRFKRG]�FD� GR� NRQNOX]ML� QD� GURG]HJáRVRZDQLD��VWDQRZLáDE\�LQQRZDFM
��GDM�F� VL
 áDWZR�SRJRG]Lü�] QDV]\PHODVW\F]Q\P�V\VWHPHP�NRQVW\WXF\MQ\P�1LH�ZLG]
 SRZRGX��GOD�NWyUHJR�3DUODPHQW�QLH�PLDáE\�Z\áRQLü�WDNLHMSRGSRU]�GNRZDQHM�PX�JUXS\��3DUODPHQWX�(NRQRPLF]QHJR�
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XWZRU]RQHM��SRZLHG]P\��]�SL�WHM�F]
�FL�VZ\FK�F]áRQNyZ��Z�SURSRUFML�GRSDUW\MQHJR� SRG]LDáX� PDQGDWyZ�� ]� RVyE� R� Z\VRNLFK� NZDOLILNDFMDFKWHFKQLF]Q\FK�L�PHQDG*HUVNLFK´�

']LHZL
ü�LVWRWQ\FK�SURSR]\FML
3R� GZXG]LHVWX� SL
FLX� ODWDFK� SRZD*Q\FK� EDGD� SUREOHPyZPRQHWDUQ\FK� L� ILQDQVRZ\FK� QDV]HM� HU\�� 0RQHWDU\� 5HVHDUFK� ,QVWLWXWH�,QVW\WXW� %DGD� 0RQHWDUQ\FK�� Z\VXZD� QDVW
SXM�FH� SURSR]\FMH�� NWyUHPRJá\E\�VWDQRZLü�SRGVWDZ
 GR�EDGD� GOD�SR]DSDUW\MQHM�NRPLVML��]JRGQLH]�SURSR]\FMDPL�:LQVWRQD�&KXUFKLOOD����$E\� 1DURGRZD� :áDG]D� 0RQHWDUQD�� RGSRZLHG]LDOQD� SU]HG3DUODPHQWHP��]RVWDáD�XVWDQRZLRQD�Z�FHOX�$� .RQWUROL�SROLW\NL�%DQNX�5H]HUZ�L�EDQNyZ�KDQGORZ\FK�%� 3RZL�]DQLD� FDáNRZLWHM� HPLVML� SLHQL�G]D� Z� ND*G\P� WRNX] FDáNRZLW��� ]GROQR�FL� SURGXNF\MQ� GyEU� LQZHVW\F\MQ\FK�NRQVXPSF\MQ\FK�L�XVáXJ����$E\� 1DURGRZD� :áDG]D� 0RQHWDUQD�� SRVáXJXM�F� VL
 %DQNLHP5H]HUZ� MDNR� VZ\P� LQVWUXPHQWHP�� GRVWDUF]DáD� 5]�GRZL)HGHUDOQHPX� L 5]�GRP� 6WDQRZ\P� RUD]� ZáDG]RP� ORNDOQ\P��URGNyZ� ILQDQVRZ\FK� SRWU]HEQ\FK� QD� LFK� SU]HGVL
Z]L
FLDLQZHVW\F\MQH�%(=�2352&(172:$1,$�, =$'à8)(1,$����$E\� 1DURGRZD� :áDG]D� 0RQHWDUQD� ZSURZDG]LáD� ]DVDG
REFL�*DQLD�1DURGRZHJR�%LODQVX�NRV]WDPL�ZV]\VWNLFK�QDURGRZ\FKSU]HGVL
Z]L
ü� LQZHVW\F\MQ\FK�� OHF]� ]DUD]HP� NUHG\WRZDQLD� JRZDUWR�FL� DNW\ZyZ�ZV]\VWNLFK�W\FK�SU]HGVL
Z]L
ü��2EHFQLH� OXGQR�ü� MHVW� REFL�*DQD� NRV]WDPL� ZV]\VWNLFK� UREyWSXEOLF]Q\FK� SRSU]H]� ]ZL
NV]HQLH� GáXJX� QDURGRZHJR�� /(&=1,*'<� 1,(� =$/,&=$� 6,	 -(-� 1$� .5('<72'32:,('1,&+� $.7<:Ï:�� 3U]\� WHJR� URG]DMX� Z\SDF]RQHMSROLW\FH�NVL
JRZDQLD�*DGQH�SU]HGVL
ELRUVWZR�QLH�PRJáRE\�E\ü�QDGáX*V]� PHW
 UHQWRZQH��
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���$E\�SR*\F]NL�SXEOLF]QH�E\á\�80$5=$1(��D�QLH�2'1$:,$1(±�Z�GQLX� LFK� SáDWQR�FL�� DE\�XPRU]HQLH� E\áR� JZDUDQWRZDQH�SU]H]=ZL�]NRZ\�%DQN�5H]HUZ����$E\� SRGDWHN� GRFKRGRZ\�E\á� UHGXNRZDQ\�Z�Z\PLDU]H� MHGQROLWHMVWDZNL���� URF]QLH��$E\� UH]XOWDW\� WHJR�E\á\� RFHQLDQH� SRG�NRQLHFND*GHM� SL
FLRODWNL� L� DE\� UHGXNFMD� WD� E\áD� NRQW\QXRZDQDSURJUHV\ZQLH�� -(�/,� 1$52'2:$� *2632'$5.$� %	'=,(5($*2:$à$� :� 6326Ï%� =$'2:$/$-�&<�� D* GRPRPHQWX��JG\�RSRGDWNRZDQLH�]PQLHMV]\�VL
 R��������� $E\� V]F]HJyOQLH� XFL�*OLZH� RSRGDWNRZDQLD� ±� E\� QLH� QD]ZDü� LFKEDUG]LHM� GRVDGQLH�� ±� WDNLH� MDN� SRGDWHN� REURWRZ\� L SRGDWHN� RGZ\QDJURG]H� ±� E\á\� VWRSQLRZR� UHGXNRZDQH� Z FL�JX� SL
FLX� ODW�D QDVW
SQLH�]QLHVLRQH�FDáNRZLFLH����$E\� *DGQHPX� EDQNRZL� KDQGORZHPX� QLH� E\áR� GR]ZRORQHG\VNRQWRZDQLH�:HNVOL� 6NDUERZ\FK��1DOH*\� IDNW\F]QLH� ]DQLHFKDüGDOV]HJR� SURZDG]HQLD� RSHUDFML� ILQDQVRZ\FK� ] X*\FLHP� :HNVOL6NDUERZ\FK� MDNR�QDU]
G]LD� RUD]� V\PEROX� NRQW\QXDFML� ]DGáX*HQLDQDURGRZHJR����$E\� QRUP\� SU]HNUDF]DQLD� NRQWD� ]RVWDá\� RJUDQLF]RQH� GR� NRV]WXREVáXJL�GáXJX��GDM�F�EDQNRP�QRUPDOQ� PDU*
�]\VNX��OHF]�]QDF]QLHRJUDQLF]DM�F� LFK� ZáDG]
�� V]F]HJyOQLH� QDG� U]�GHP� L� Z� RJyOQR�FLQDG�QDURGHP����$E\� SROLW\ND� VXEZHQFMRQRZDQLD� FHQ� ]� F]DVyZ� ZRMQ\� ]RVWDáDSRQRZLRQD�� OHF]� ]� W� LVWRWQ� Uy*QLF��� D*HE\� WH� VXEZHQFMH� E\á\SRNU\ZDQH� ]� QDURGRZHJR� NRQWD� NUHG\WRZHJR�� D� QLH� NRV]WHP]ZL
NV]RQ\FK�SRGDWNyZ�6áXV]QR�ü� ]DVDG\� VXEZHQFMRQRZDQLD� FHQ� ]RVWDáD� V]HURNRSRWZLHUG]RQD� SRGF]DV� RVWDWQLHM� ZRMQ\�� %\á� WR� QLH]Z\NOH� VNXWHF]Q\PHFKDQL]P� XWU]\PDQLD� FHQ� QD� VWDá\P� SR]LRPLH�� Z� RNUHVLH� VLOQ\FKWHQGHQFML�LQIODF\MQ\FK�3URSRQRZDQH� ]PLDQ\� Z� V\VWHPLH� PRQHWDUQ\P� QDOH*\� ZGUD*DüVWRSQLRZR�� EH]� QDGPLHUQHJR� SR�SLHFKX�� WDN�� DE\� 5]�G� L� FDáD� OXGQR�üPRJOL� GR�ZLDGF]Dü� VWRSQLRZHJR� SU]HFKRG]HQLD� RG� JRVSRGDUNLQLHZ\SáDFDOQHM��VS
WDQHM�GáXJDPL��Z�NOHV]F]DFK
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RSRGDWNRZDQLD�� Q
NDQHM� SU]H]� NROHMQH� NU\]\V\�� GR� JRVSRGDUNLUHQWRZQHM�� Z� NWyUHM� ]QDOH]LRQR� ZUHV]FLH� VáXV]Q\� L� Z\NRQDOQ\� � VSRVyE]U]XFHQLD�NU
SXM�F\FK�M� áD�FXFKyZ�

3RGVXPRZDQLH�]DOHW
3RZ\*V]H� SURSR]\FMH� QLH� V� Z� *DGQ\P� UD]LH� Z\F]HUSXM�FH� � DQLZ\VWDUF]DM�FH��OHF]�PRJá\E\�]�SRZRG]HQLHP�VWDQRZLü�NDPLH� Z
JLHOQ\ND*GHM�UHIRUP\�SROLW\NL�PRQHWDUQHM�3RGVXPRZXM�F��VNXWNLHP�LFK�ZGUR*HQLD�E\áRE\�$� 8PRFQLHQLH� QDMZ\*V]HJR�SUDZD�QDURGX� ±� )HGHUDOQHJR� �5]�GX� ±GR�NRQWUROL�SROLW\NL�PRQHWDUQHM�Z�RJyOQR�FL��]D� Z V]F]HJyOQR�FL±� GR� WZRU]HQLD� SLHQL
G]\� QD� SRWU]HE\� � SU]HGVL
Z]L
üLQZHVW\F\MQ\FK�=ZL�]NX�L�6WDQyZ�1DUyG� E\áE\� SDQHP�Z� VZ\P�ZáDVQ\P� GRPX� L� QLH� PXVLDáE\� MX*]DVWDZLDü�Z�EDQNDFK�PDM�WNX�QDURGRZHJR�%� %\áRE\� WR� ]DSRF]�WNRZDQLHP� GáXJLHJR� L� *PXGQHJR� SURFHVXOLNZLGRZDQLD�GáXJX�QDURGRZHJR�&� %\áRE\� VWRSQLRZ\P� RGFKRG]HQLHP� RG� SROLW\NL� RSRGDWNRZDQLD�NWyUD� MX* REHFQLH� QLHZLHOH� RGELHJD� RG� NRQILVNDW\� � GRFKRGX�D NWyUD�MXWUR�]DPLHQL�SRGDWQLNyZ�Z�QDUyG�NU
WDF]\�SRGDWNRZ\FK�'� =UHGXNRZDáRE\�VWRSQLRZR�GR�SU]\]ZRLW\FK�UR]PLDUyZ��VWUXNWXU
FHQ� LQIODF\MQ\FK�� 2SRGDWNRZDQLH� MHVW� F]\QQLNLHPDUF\LQIODF\MQ\P�(� %DQNL� KDQGORZH� PLDá\E\� VZRERG
 ILQDQVRZDQLD� SU\ZDWQHJRSU]HP\VáX�� DOH�Z� ]DPLDQ� ]D� RSURFHQWRZDQLH� EDUG]LHM� � ]JRGQH� ]H�ZLDGF]RQ\PL� SU]H]� QLH� XVáXJDPL� Z� ]DNUHVLH� � PRELOL]DFMLL PRQHWDU\]DFML�VSRáHF]QHJR�NUHG\WX�2VRE\�QLHSRNRM�FH�VL
��*H� WH�SURSR]\FMH�PRJá\E\�GRSURZDG]Lü�GRLQIODFML��SURVLOLE\�P\�R�QLHFR�FKáRGQHM�UR]ZDJL�3R� SLHUZV]H�� DQL� SU]H]� FKZLO
 QLH� ]DSRPLQDMP\� R� W\P�� *H� R ��URF]QLH� PR*QD� REQL*\ü� ZV]\VWNLH� SRVWDFL� RSRGDWNRZDQLD�� � ZyZF]DVPR*QD� VL
 VSRG]LHZDü�� *H� FHQ\� E
G� REQL*Dü� VL
 JHQHUDOQLH�� FR� URNX�Z W\P�VDP\P�VWRVXQNX�



��
3R� ZWyUH�� SRSU]H]� SROLW\N
 VWRSQLRZHM� DPRUW\]DFML� GáXJXQDURGRZHJR� �WR� MHVW� SU]H]� MHJR� XPDU]DQLH� ]DPLDVW� NRQZHUVML� 3R*\F]HN3D�VWZRZ\FK� Z� WHUPLQLH� LFK� SáDWQR�FL��� GáXJ� QDURGRZ\� E
G]LH� VWDOHUHGXNRZDQ\� L� RGSRZLHGQLR� GR� WHJR� PR*QD� E
G]LH� REQL*DüRSRGDWNRZDQLH�3R� WU]HFLH�� QDW\FKPLDVWRZH� ]QLHVLHQLH� SRGDWNX� REURWRZHJRREQL*\áRE\�FHQ\�EDUG]R�ZLHOX�WRZDUyZ�R��� ± ���SURFHQW�2SRGDWNRZDQLH� SRG� UR]PDLW\PL� SRVWDFLDPL� MHVW� SRW
*Q\PF]\QQLNLHP�LQIODFML�FHQ��6NRUR�MX* UR]SRF]QLHP\��QD�VNDO
 QDURGRZ��V\VWHPDW\F]QLH� UHGXNRZDü� Z\VRNL� SR]LRP� RSRGDWNRZDQLD�� FDáDVWUXNWXUD� FHQ� XOHJQLH� ]QDF]QHPX� REQL*HQLX� L SLHQL�G]� VWRSQLRZRRG]\VND�VZ� SU]HGZRMHQQ� VLá
 QDE\ZF]��

'\NWDWXUD�ILQDQVyZ
0R*QD� VRELH� Z\REUD]Lü�� *H� SR� ]DáDPDQLX� VL
 ZLHONLHJRIXQGDPHQWDOQHJR�NáDPVWZD��*H�EDQNL�SR*\F]DM�VZH�GHSR]\W\�L XND]DQLX�MDN�QDSUDZG
 SRZVWDM� SLHQL�G]H��U]�G]�F\�QDPL�OXG]LH��PLHOHM�SRGHMP�NURNL� NX� QDSUDZLH� QLH]PLHUQ\FK� V]NyG� Z\Sá\ZDM�F\FK� ]� JRVSRGDUNLRSDUWHM�QD�ILQDQVRZDQLX�SRSU]H]�]DGáX*HQLH�-HGQDN*H� VSUDZD� QLH� MHVW� WDN� SURVWD� L� áDWZD�� MDNE\� VL
 PRJáRZ\GDZDü�3U]HGH�ZV]\VWNLP�X�ZL
NV]R�FL� OXG]L�Z\VW
SXMH� LQVW\QNWRZQ\�RSyUSU]HFLZ�]PLDQLH�5]HF]� V]F]HJyOQD�� *H� RSyU� WHQ� Z\VW
SXMH� X� OXG]L� QD� RJyáZ\SRVD*RQ\FK�Z�QDMZ\*V]H�GDU\�LQWHOLJHQFML�L�Z\NV]WDáFHQLD�%LHU]H�VL
 WR�VW�G��*H� OXG]LRP� WHJR�SRNURMX�SRZRG]L�VL
 ]D]Z\F]DMOHSLHM�QL* V]HURNLP�PDVRP�LFK�ZVSyáRE\ZDWHOL��&]áRZLHN�WDNL�XZD*D��*HQLH�PR*H�E\ü�]á\P�V\VWHP��Z�NWyU\P�WDN�GREU]H�PX�VL
 G]LHMH�&]áRZLHN� WHJR� URG]DMX� MHVW� WDN� EDUG]R� SU]HNRQDQ\� R� ]DVDGQLF]\FK]DOHWDFK�VWDWXV�TXR��*H�QD�VDPR�ZVSRPQLHQLH�R�]PLDQLH�EXG]L�VL
 Z�QLPQDWXUDOQ\�RGUXFK�VSU]HFLZX�
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0R*QD� WR� QD]ZDü� SHUZHUVM� F]\� LQDF]HM�� DOH� F]\PNROZLHN� WR� MHVW�QDWXU
 PD� WDN�QLHXVW
SOLZ���*H� VWDMH� VL
 GOD� SRVW
SX�SU]HV]NRG� SUDZLHQLH�GR�SRNRQDQLD�3URIHVRU� *UDIWRQ� (OOLRWW� 6PLWK� WDN� VNRPHQWRZDá� W
 XP\VáRZ�SRVWDZ
 Z� VZHM� ,QWURGXFWLRQ� WR� +XPDQ� +LVWRU\ �:SURZDG]HQLH� GRKLVWRULL�OXG]NR�FL��Ä1DZHW� OXG]LH�� NWyU\FK� WUXGQR� SRV�G]Dü� R� �ZLDGRP�QLHU]HWHOQR�ü�F]\�JáXSRW
��SU]HZD*QLH�QLH� V� ]GROQL� GR� UR]SDWU]HQLD]H�]UR]XPLHQLHP�L�EH]VWURQQR�FL� REF\FK�LP�SRJO�GyZ�%H]ZáDGQR�ü� WUDG\FML� L� EUDN�RGZDJL��E\�VL
 MHM�SU]HFLZVWDZLü��JG\QRZH� GRZRG\� MHM� QLH� SRWZLHUG]DM��� V� ±� MDN� VL
 ]GDMH� ±Z\VWDUF]DM�FRSRW
*Q\P� F]\QQLNLHP� XQLHPR*OLZLDM�F\P� GRVWU]HJDQLH� QDMEDUG]LHMRF]\ZLVW\FK� IDNWyZ� X� ZV]\VWNLFK� OXG]L�� ] Z\M�WNLHP� XP\VáyZQDME\VWU]HMV]\FK�L�QDMRGZD*QLHMV]\FK´�-HVW� MHGQDN� MHV]F]H� LQQ\�� EDUG]LHM� ]áRZURJL� DVSHNW�� 0XVLP\VWZLHUG]Lü��*H�Z�QDV]HM�REHFQHM�F\ZLOL]DFML�SLHQL�G]�VSUDZXMH�QLHVWHW\�QDFDá\P��ZLHFLH�QDMZ\*V]� ZáDG]
�-HVW�WR�ZáDG]D�GDZDQLD�L�RGELHUDQLD��ZáDG]D�QLV]F]HQLD�L WZRU]HQLD�ZáDG]D�áDPDQLD�RSR]\FML�L�XG]LHODQLD�SU]\ZLOHMyZ�:áDG]D� WD� UHDOL]XMH� VL
 SRSU]H]� NRQWURO
 SUDV\�� UDGLD�� D� WDN*HVDPHJR� 3DUODPHQWX� ±� WR� MHVW� WU]HFK� QDMZD*QLHMV]\FK� LQVWUXPHQWyZNRQWURORZDQLD�SXEOLF]Q\FK�Z\SRZLHG]L�L�XUDELDQLD�RSLQLL�SXEOLF]QHM�2VREL�FLH�QLH�FKFHP\�ZLHU]\ü��*H� OXG]LH�QD��ZLHF]QLNX�V� QD�RJyáSU]HNXSQL�� -HVWH�P\�SU]HNRQDQL��*H� W\ONR�Z\M�WNL�SRGDWQH�V� QD�SRNXV
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�� DE\� ]� W\P� VNR�F]\ü� ±� L� WRV]\ENR�7DN� E\áR�ZyZF]DV�� JG\� ]QLHVLRQR� SUDF
 G]LHFL� Z� NRSDOQLDFK�� JG\REDODQR�QLHZROQLFWZR��JG\� ]QLHVLRQR� NDU
 �PLHUFL� ]D�GUREQH�NUDG]LH*H�1DGV]HGá� F]DV�� JG\� *DGHQ� V�G� QLH� RGZD*Dá� VL
 MHM� ]DV�G]Lü�� 3R� SURVWXOXG]LH�QLH�]QLH�OLE\�WHJR�±�L�Z\UD*DOL�WR�']L� GRFKRG]LP\� GR� WHJR� VWDQX�Z� RGQLHVLHQLX� GR� RSRGDWNRZDQLD�/XG]LH� QLH� E
G� WHJR� ]QRVLOL�� &R� ZL
FHM� ±� V�G]LP\�� *H� VNáRQQL� V� GRSRGM
FLD�]GHF\GRZDQ\FK�G]LDáD��7R� VSURZDG]D� QDV� ]QyZ� QD� SR]\FMH� LQG\ZLGXDOQHJR� RE\ZDWHOD�FLHELH� L� PQLH�� &L�*\� QD� QDV� SRZD*QD� RGSRZLHG]LDOQR�ü�� *RG]HQLH� VL
] KD�E� RSRGDWNRZDQLD� W\ONR� ]� V]HPUDQLHP�� WR� PLOF]�FH� L JQX�QHSU]\]ZROHQLH�QD�RV]XVWZR�3U]HGH�ZV]\VWNLP�±�L�W\P�MHVW�SUDZG]LZ\�VHQV�'HPRNUDFML�Z\ERUFDQLH�PR*H�Z�WSLü�R�VZHM�:à$'=<�QDG�SROLW\NDPL�L 3DUODPHQWHP�0XVL� GRNáDGQLH� X�ZLDGRPLü� VRELH� SUDZG
�� *H� VNRUR� RSLQLDSXEOLF]QD� ]GHF\GRZDQLH� Z\SRZLH� VL
 R� F]\PNROZLHN�� *DGHQGHPRNUDW\F]Q\� U]�G� QLH� R�PLHOL� VL
 ]LJQRURZDü� WHJR� Z\UD*HQLD� ZROLOXGQR�FL�+LVWRULD�REILWXMH�Z�SU]\NáDG\� VLá\�RSLQLL�SXEOLF]QHM� L� EH]� SU]HVDG\PR*QD� SRZLHG]LHü�� *H� MHVW� WR� VLáD� QDMZL
NV]D� QD� �ZLHFLH�� -HVW� RQD� VLá�PRUDOQ���MHVW�WR�'HPRNUDFMD�Z�G]LDáDQLX�/HF]� QLJG\� QLH�ZROQR� QDP� ]DSRPLQDü�� *H� RSLQLD� SXEOLF]QD� VNáDGDVL
 ]�XG]LDáX�OXG]L�WDNLFK�MDN�W\�L�MD��-H*HOL�SRWXOQLH�L�SRNRUQLH�SRJRG]LP\VL
 ]�QDU]XFRQ\P�QDP�HNRQRPLF]Q\P�F]\�üFHP��ZyZF]DV�±�RF]\ZL�FLH±�QLH�PDP\�SUDZD�GR�VNDUJL�$OWHUQDW\Z� DSDW\F]QHJR� JRG]HQLD� VL
 ]� ORVHP� MHVW� VNXWHF]QHG]LDáDQLH�� 7R� ]ZUDFD� QDV� NX� S\WDQLX�� -DNLHJR� URG]DMX� G]LDáDQLH� PR*HSRGM�ü�MHGQRVWND��DE\�MHM�SURWHVW�E\á�VNXWHF]Q\"
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&]\� SRZLQQL�P\� RGPyZLü� SáDFHQLD� SRGDWNyZ"� 1LH� PD� G]LDáDQLDEDUG]LHM� MDáRZHJR� DQL� EDUG]LHM� DQW\GHPRNUDW\F]QHJR�� =ZDOF]Dü� VDPHSRGDWNL� WR� WáXF� JáRZ� R� PXU� VNXWNyZ�� SR]RVWDZLDM�F� QLHQDUXV]RQ�SU]\F]\Q
 RSRGDWNRZDQLD��SU\ZDWQ\�PRQRSRO�SLHQL�G]D�2GPRZD� SáDFHQLD� SRGDWNyZ� GOD� ]DVDG\� PR*H� E\ü� F]\QHPERKDWHUVNLP�� OHF]� ]QDF]QLH� OHSLHM� SUDFRZDü� GOD� UHIRUP\� SROLW\NLILQDQVRZHM��QD�GURG]H�NRQVW\WXF\MQHM�6WDQRZLP\�'HPRNUDFM
 L� QDGDO� NRU]\VWDP\� ]� QLHNWyU\FK� ZLHONLFKSU]\ZLOHMyZ� U]�GyZ� GHPRNUDW\F]Q\FK�� -H�OL� 3DUODPHQW� XFKZDOD� SUDZRVSU]HF]QH� ]�� LQWHUHVDPL� OXGQR�FL��PXVLP\� VL
 ]� QLP� OLF]\ü�� OHF]� WU]HEDSUDFRZDü� QDG� MHJR� SRSUDZLHQLHP� OXE� ]QLHVLHQLHP� SU]\� QDMEOL*V]HMVSRVREQR�FL�=DOHW� V\VWHPX�GHPRNUDW\F]QHJR�MHVW� WR��*H�GDMH�QDP�RQ�SUDZR�GR]PLDQ\�]áHJR�SUDZD�QD�GREUH�7U]HED�SU]\]QDü��RF]\ZL�FLH��*H�SRVWDZD�3DUODPHQWX�ZREHF�VSUDZ\ILQDQVyZ�QDURGRZ\FK�Z\VWDZLD�OXG]L�QD�ZLHON� SUyE
 FLHUSOLZR�FL��JG\ZLG]� MDN�PQR*��VL
 Eá
G\�QD�Eá
GDFK��JáXSRWD��FLJD�JáXSRW
�7R�ZáD�QLH�WHQ�F]\QQLN�SRZRGXMH�Z�RSLQLL�SXEOLF]QHM�ZUD*HQLH��*HLQVW\WXFMD�3DUODPHQWX� MHVW�ZURJD� LQWHUHVRP�SXEOLF]Q\P��L *H� WU]\PD�VL
SROLW\NL�SRGDWNRZHM�]�EUXWDOQR�FL��NWyUHM�PR*QD�E\�VáXV]QLHM�VSRG]LHZDüVL
 SR�DJUHV\ZQ\P�RNXSDQFLH��]G]LHUDM�F\P�] SRNRQDQ\FK�NRQWU\EXFM
�

-H�OL�'HPRNUDFMD�PD�SU]HWUZDü
-H�OL� 'HPRNUDFMD� PD� VL
 RVWDü�� PLPR� ]áRZURJLFK� VLá�� NWyUH� MHM]DJUD*DM��� SDUODPHQW� L� OXGQR�ü� PXV]� VWDQ�ü� QD� JUXQFLH� ZVSyOQHJRLQWHUHVX�-H�OL�%U\W\MVND�:VSyOQRWD�PD�XWU]\PDü�NRPXQL]P�QD�SU]\]ZRLW\PG\VWDQVLH��QDOH*\�V]\ENR�UR]SUDZLü�VL
 ]�QDUDVWDM�F\P�SU]HNRQDQLHP��*H3DUODPHQW�MHVW�ZURJLHP�VSRáHF]H�VWZD��L�*H�VWDQRZL�URVQ�FH�]DJUR*HQLHGOD�ZROQR�FL�MHGQRVWNL�
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2VWU]HJDP\�W\FK��NWyU]\�VLHG]� QD�Z\VRNLFK�VWRáNDFK��*H�XSRUF]\ZDRGPRZD�� ]H� VWURQ\� U]�GyZ� =ZL�]NRZHJR� L� VWDQRZ\FK� SRQLHFKDQLDDQW\VSRáHF]QHM� SROLW\NL� SRGDWNRZHJR� ]QLHZROHQLD�� V]\ENR� ZLHG]LH3DUODPHQW�L�3DUODPHQWDU]\VWyZ�QD�SR]\FMH�MDN�QDMEDUG]LHM�F\QLF]QH�3RVWDZD� WD� QLH� ]ZDOQLD� ±� RF]\ZL�FLH� ±� MHGQRVWHN� RG� RGSRZLH�G]LDOQR�FL�� 7R�� F]\P� MHVW� 3DUODPHQW� L� ]áR�� NWyUH� SRGWU]\PXMH�� WR� W\ONRQDVW
SVWZR�]DQLHFKDQLD�SU]H]�Z\ERUFyZ�GRPDJDQLD� VL
 ±� L X]\VNDQLD� ±F]HJR� OHSV]HJR�-H�OL� Z\ERUF\�� JRG]� VL
 ]� W\P� ]áHP�� PDM� SR� SURVWX� WR�� QD� FR]DVáXJXM��� Ä&HQ� ZROQR�FL� MHVW� XVWDZLF]QD� F]XMQR�ü´�� -H�OL� RJyáZ\ERUFyZ� SU]\MPXMH� ]� UH]\JQDFM� FL
*NLH� áD�FXFK\� HNRQRPLF]QHJR]QLHZROHQLD�� RJUDQLF]DM�F� VL
 W\ONR� GR� V]HPUDQLD�� QLH�PLDá\FK� R]QDNSURWHVWX�F]\�REXU]HQLD��]RVWDQ� GOD� XNXWH�MHV]F]H�FL
*V]H�RNRZ\�2]QDN� WHJR��F]\�MHVWH�P\�QLHZROQLNDPL�F]\�OXG(PL�ZROQ\PL�MHVW�WRL�W\ONR�WR��JRWRZR�ü�GR�ZDONL�R�SRWZLHUG]HQLH�QDV]HM�VXZHUHQQHM�ZáDG]\QDG�3DUODPHQWHP�/XG]LH� SRWZLHUG]LOL� VZ� QLH]DZLVáR�ü�� JG\� ]D*�GDOL�� DE\� ]GM�ü] SRU]�GNX� REUDG� XFKZDá
 R� SRGDWNX� QD� XEH]SLHF]HQLD� VSRáHF]QH�1DWLRQDO�,QVXUDQFH�$FW��3RWZLHUG]LOL� VZ� VXZHUHQQR�ü�� JG\� QDOHJDOL� QD� Z\FRIDQLHQDMQLHEH]SLHF]QLHMV]\FK� VIRUPXáRZD� SRSUDZHN� GR� XVWDZ\� R %DQNX5H]HUZ�3RWZLHUG]LOL�VZ� ZáDG]
��JG\�]D*�GDOL�±�L�X]\VNDOL�±�]DSHZQLHQLH�]HVWURQ\�5]�GX�=ZL�]NRZHJR��*H�5HMHVWU�1DURGRZ\�QLH�E
G]LH�X*\ZDQ\�GRRSRGDWNRZDQLD�SU]HP\VáX�'OD� VNXWHF]QHJR� ]D]QDF]HQLD�ZáDG]\� QDG� 3DUODPHQWHP� QLH� ]DZV]HSRWU]HED�ZLHONLHM�OLF]E\�RVyE�.RQLHF]QH� MHVW� Z\WUZDáH�� LQWHOLJHQWQH� L� MDVQH� Z\UD*DQLH� RSLQLLL *�GD� RUD]�SU]HND]\ZDQLH�LFK�GR�FHQWUDOQHJR�SXQNWX�NLHURZQLF]HMZáDG]\�±�GR ,1'<:,'8$/1(*2�&=à21.$�3$5/$0(178�:\PRJLHP�MHVW�UDF]HM�GXFK�ZVSyáSUDF\�QL* Z\UD*DQLH�ZURJR�FL�
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-HVWH�P\�SU]HNRQDQL��*H�SU]HFL
WQ\�F]áRQHN�SDUODPHQWX� VNáDQLD� VL
]QDF]QLH�EDUG]LHM�NX�ORMDOQR�FL�ZREHF�VZ\FK�Z\ERUFyZ�QL* ZREHF�VZHM3DUWLL�� /HF]� MH�OL� Z\ERUF\� QLH� E
G� GRFKRG]Lü� VZHJR�� SDUW\MQHPDV]\QHULH�]GRPLQXM� HOHNWRUDW�*G\� RSLQLD� SXEOLF]QD� GRVWDWHF]QLH� GRMU]HMH�� *DGHQ� XF]HVWQLN� VHVMLSDUODPHQWDUQHM�QLH�RGZD*\�VL
 MHM�]OHNFHZD*\ü��=D� SU]\�Z\VWDUF]DM�FHMOLF]ELH� JáRVyZ� Z� SDUODPHQFLH�� *DGHQ� U]�G� QLH� E
G]LH� PyJáSU]HSURZDG]Lü�XFKZDá�QLH]JRGQ\FK�]�LQWHUHVHP�VSRáHF]Q\P�:\ND]XM�� *H� RSRGDWNRZDQLH� QLH� MHVW� NRQLHF]QH�� *H� VWDQRZLPRQVWUXDOQH� ]G]LHUVWZR�� *H� R� SRáRZ
 UHGXNXMH� WZ� RVRELVW� ZROQR�üL SRGZDMD�WZRMH�NáRSRW\�3RGNUH�ODM��*H�%DQN�5H]HUZ�PR*H�±�L�PXVL�±�GRVWDUF]Dü�GRVWDWHF]QHNUHG\W\� ILQDQVRZH�� EH]� MDNLHJRNROZLHN� ]DGáX*HQLD�� SU]\QDMPQLHM� QDRSáDFHQLH�UREyW�SXEOLF]Q\FK��GOD�Z\NXSLHQLD�GáXJX�QDURGRZHJR�RUD]�GODLVWRWQHJR� VWRSQLRZHJR� ]PQLHMV]DQLD� RSRGDWNRZDQLD� UR]áR*RQHJR� QDV]HUHJ�ODW�3RGNUH�ODM��*H�REVWDZDQLH�SU]\�REHFQHM�SROLW\FH�SURZDG]L�ZSURVW�GRXSDGNX�GHPRNUDW\F]QHJR�U]�GX��GR�UR]NáDGX�VSRáHF]H�VWZD��GR�VFK\áNXLQG\ZLGXDOQHM�ZROQR�FL�L�RVWDWHF]QLH�GR��PLHUFL�VDPHM�F\ZLOL]DFML�3U]HGH� ZV]\VWNLP� QLH� JyG( VL
 ]� SDQLNDUVNLP� SRJO�GHP�� *HMHGQRVWND� MHVW� EH]VLOQD�Z� SRZRGRZDQLX� GDOHNRVL
*Q\FK� VNXWNyZ�� 7DNLSRJO�G�]XSHáQLH�QLH�RGSRZLDGD�U]HF]\ZLVWR�FL�:LHONLH� ]PLDQ\� Z� KLVWRULL� URG]Lá\� VL
 ]� G]LDáD� MHGQRVWNRZ\FK�/XG]NLH� PDV\� QLJG\� VL
 ]� QLPL� QLH� XWR*VDPLDá\�� :LHONLH� UHIRUP\Z\QLNDá\�]�Z\VLáNyZ�SDUX�W\VL
F\�RVyE��NWyUH�ZLHG]LDá\�EDUG]R�GREU]H�F]HJR�FKF� L�]GHF\GRZDQLH�VL
 WHJR�WU]\PDá\�:DOF]\OL�D* GR�VNUXV]HQLD�RSRUX��:LHONLH�RUJDQL]DFMH�QLH�E\á\�L�QLHV� GR�WHJR�NRQLHF]QH�1LHFK� FL�RWXFK\�GRGDMH� IDNW��*H�JG]LHNROZLHN� MHVWH���Z� MDN�EDUG]RRGOHJá\P� PLHMVFX�� WRZDU]\V]\� FL� SRGREQH� G]LDáDQLH� W\VL
F\� LQQ\FK�QLH]QDQ\FK� FL� RVyE�� ZáD�QLH� WR� ZVSyáG�*HQLH� ]� LQQ\PL�� W\VL�FNURWQLHSRPQD*D�WZH�RVRELVWH�PR*OLZR�FL�
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2VWDWQLD�V]DQVD"

3U]\MU]\MP\�VL
 SRNUyWFH�V\WXDFML�$XVWUDOLL�,QGRQH]MD�]�OXGQR�FL� V]DFRZDQ� Z������U��QD�����PLOLRQyZ��&KLQ\SU]\SLVXM� VRELH������PLOLRQyZ�]�FRURF]Q\P�Z]URVWHP�R����PLOLRQyZ�:�UyG� QLFK�$XVWUDOLD� ]H� VZ\PL�Q
G]Q\PL����PLOLRQDPL�� XVLáXM�FD]DJRVSRGDURZDü� ZLHONL� NRQW\QHQW� �ZL
NV]\� QL* (XURSD��� SU]\� SRPRF\OXG]L�ELDáHM�UDV\��Z�FLHQLX�VHWHN�PLOLRQyZ�$]MDWyZ�-H�OL� WHQ� ]DVREQ\� SU]\F]yáHN� ]DFKRGQLHM� F\ZLOL]DFML� PD� E\üXWU]\PDQ\� SU]H]� ELDá� UDV
�� PXV]� ]DM�ü� ZLHONLH� ]PLDQ\� Z� P\�OHQLXL VSRVRELH� G]LDáDQLD� QD� ZV]\VWNLFK� V]F]HEODFK� VSRáHF]H�VWZD�D V]F]HJyOQLH�Z�QDMZ\*V]\FK�VIHUDFK�SROLW\F]Q\FK�L�ILQDQVRZ\FK�/XGQR�ü� $XVWUDOLL� PXVL� RGU]XFLü� MDNR� G]LDáDQLH� VDPREyMF]HZV]HONLHJR�URG]DMX�SROLW\N
 RJUDQLF]DM�F� UR]ZyM�$XVWUDOLL��SR]EDZLRQHRGZDJL� L� ]GHF\GRZDQLD� NLHURZDQLH� VSUDZDPL� SD�VWZD�� QDNáDGDM�FHILQDQVRZH�KDPXOFH�MHJR�UR]ZRMRZL�2EHFQLH�*\MHP\�MDN�Z�SU]\VáRZLRZHM�NUDLQLH�SLHF]RQ\FK�JRá�ENyZ�SRGF]DV�JG\�QLHXEáDJDQH�IDNW\��]ZL�]DQH�]�QDV]� V\WXDFM� GRPDJDM� VL
MDN� QDMHQHUJLF]QLHMV]HM�� �PLDáHM�� SU]HSRMRQHM� Z\REUD(QL�� SROLW\NLSURUR]ZRMRZHM�� SRGHMPRZDQHM� SU]H]� ]GHF\GRZDQH� QDURGRZHNLHURZQLFWZR�3LHQL�G]H�QD� UR]ZyM�PXV]� E\ü�Z\HPLWRZDQH� WDN�� MDNE\�$XVWUDOLDE\áD� ZVWDQLH� ZRMQ\�� =PDJDP\� VL
 ]� ZLHONLP� SUREOHPHP� ]DFKRZDQLDZRG\�QD�SXVW\QQ\P�NRQW\QHQFLH��ZDOF]\P\�R ]DVLHGOHQLH�QDV]HJR�VáDER]DOXGQLRQHJR� NUDMX�� PRFXMHP\� VL
 ] ZáDVQ\P� OHWDUJLHP��Z� REOLF]X� VLá�NWyUH�PRJ� áDWZR�SU]HNUH�OLü�QDV]� ZROQR�ü�=GRE\FLH� SXVW\QQHJR� ZQ
WU]D� $XVWUDOLL� ±� REV]DUX� ]DMPXM�FHJRSRáRZ
 NRQW\QHQWX� ±� GRPDJD� VL
 EDGD� L� VWXGLyZ� SURZDG]RQ\FK� SU]H]QDMOHSV]\FK�LQ*\QLHUyZ��]�NRQLHF]Q\P�ZVSDUFLHP�ILQDQVRZ\P�
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7U]HED� QD� ZLHON� VNDO
 SRGM�ü� SURMHNW\� EXGRZODQH� Z� JUDQLFDFKPR*OLZR�FL�OXG]NLFK�L�PDWHULDOQ\FK�1LH�PQLHM�ZD*QH� MHVW�]EXGRZDQLH�SLHUZV]RU]
GQ\FK�DXWRVWUDG��GODVFDOHQLD�NRQW\QHQWX�L�ZL
NV]HJR�VNXSLHQLD�JR�ZRNyá�ZVSyOQ\FK�FHOyZ�*HQHUDOQD�SROLW\ND�UR]ZRMX�$XVWUDOLL�PXVL�VL
 U]�G]Lü�]DVDG���*H�WR�FR�MHVW�IL]\F]QLH�PR*OLZH��ZLQQR�E\ü�XPR*OLZLRQH��ILQDQVRZR�/HF]� ]DPLDVW� RGZDJL� L� ]GHF\GRZDQLD� MHVWH�P\� QLHV]F]
VQ\PL�ZLDGNDPL� QLHZLDU\JRGQHJR� VSHNWDNOX� SROLW\F]QHM� QLHWUDIQR�FL�VSU]HGDMQR�FL��QLH]GHF\GRZDQLD�L�ERMD(OLZR�FL�1LH� SRGHMPXMH� VL
 GRVWDWHF]Q\FK�ZRMVNRZ\FK� �URGNyZ�REURQQ\FKRSDUW\FK� QD� QDMQRZV]HM� WHFKQRORJLL�� SRQLHZD* ILQDQVRZD� RUWRGRNVMDXWU]\PXMH��*H�EUDNXMH�IXQGXV]\�:UHV]FLH�VDP�SU]HP\Vá�PDUQLHMH�]�EUDNX�SLHQL
G]\�QD� WDNL�UR]ZyMQDV]HJR� PáRGHJR� NUDMX�� NWyU\� ]DSHZQLáE\� PX� ]ZL
NV]RQ�VDPRZ\VWDUF]DOQR�ü� Z� W\P� QLHSHZQ\P� �ZLHFLH�� Z� REHFQHMQLHSU]HZLG\ZDOQHM�HSRFH�:� REOLF]X� WDN� SU]\JQ
ELDM�FHJR� REUD]X� RJyOQRQDURGRZHJR]QLHFK
FHQLD�� MDNR� QDWXUDOQD� OXG]ND� UHDNFMD� SRMDZLD� VL
 O
N�� SRF]XFLHQLHSHZQR�FL�L�EUDN�]GHF\GRZDQLD�3RG� Z]JO
GHP� SROLW\F]Q\P� SDQXMH� NRQIOLNW� L� ]DP
W�� 5R�QLHHNRQRPLF]Q\�FKDRV��*UR]L�QDP�HNRQRPLF]QH�]DáDPDQLH�1LF�ZL
F�G]LZQHJR��*H�VSRáHF]H�VWZR�MHVW�RJáXSLRQH��:\GDMH�VL
��*H*\MHP\�Z�F]DVDFK�EH]P\�OQHM�WUZRJL�-HVW�WR�ZáD�FLZ\�PRPHQW��E\�$XVWUDOLMF]\F\�SRVWDZLOL�VRELH�S\WDQLH�F]\� NUDM� WHQ� SRWUDIL� GáXJR� XWU]\PDü� VL
 QD� IXQGDPHQFLH� URVQ�FHJR]DGáX*HQLD�&]\� MDNLNROZLHN� QDUyG� ]EXGRZDQR� QD� UXFKRP\FK� SLDVNDFKSRGDWNRZHJR�]QLHZROHQLD"1LH� PLHMP\� ]áXG]H��� MH�OL� OXGQR�ü� QLH� ]QLV]F]\� RSRGDWNRZDQLD�SRGDWNL�]QLV]F]� M� VDP���:\VWDUF]\�SURVWD�DU\WPHW\ND��E\�SRND]Dü��MDNQLHXFKURQQ\� JáRV]� RQH� Z\URN� QD� *\FLRZH� VWDQGDUG\� L SRU]�GHNVSRáHF]Q\��NWyU\�WDN�GáXJR�EXGRZDQR�



��
7\PF]DVHP� VWRLP\�ZREHF� WHM� GRSUDZG\� SRQXUHM� SHUVSHNW\Z\�� WDNMDNE\� E\áD� QLHXFKURQQD�� MDNE\� QLH� LVWQLDáD� SURVWD� L� RF]\ZLVWD� GURJDZ\M�FLD��RPyZLRQD�L�]DU\VRZDQD�Z�WHM�NVL�*FH�5D*�FR� V]NRGOLZH� VNXWNL� ]ZL�]DQH� ]� REHFQ\P� V\VWHPHPILQDQVRZ\P� V� WZRUHP� OXG]NLP� L� OXG]LH� PRJ� MH� XVXQ�ü�� 3UDZRVWDQRZLRQH�SU]H]�OXG]L�QLH�MHVW�QLHZ]UXV]RQH��%á
G\��]�NWyU\PL�JRG]Lá�VL
WDN�GáXJR�QDV]�EUDN�UR]H]QDQLD��UR]WURSQR�ü�PR*H�QDSUDZLü�*G\� QDUyG� ZUHV]FLH� QDSUDZG
 ]DSDQXMH� QDG� VZ\P� NUHG\WHPILQDQVRZ\P��JG\�]DF]QLH�JR�WZRU]\ü�PHPX��ZyZF]DV�GRSLHUR�SU]HVWDQLHWD�F]\ü� SRG� PHORGL
 OLFKZLDU]\�� UR]SRF]QLH� GáXJL� PDUV]� Z\]ZROH�F]\VSRG� QLH]QR�QHJR� MDU]PD� RSRGDWNRZDQLD�� ]DF]QLH� X*\ZDü� ZáDG]\WZRU]HQLD� NUHG\WX� MDNR� QDMZL
NV]HM� ]� IL]\F]Q\FK� PR*OLZR�FLGREURF]\QQ\FK�3RZWyU]P\�VáRZD�QDMP�GU]HMV]HJR�P
*D�VWDQX��$EUDKDPD�/LQFROQD�Ä3U]\ZLOHM� WZRU]HQLD� L� HPLWRZDQLD� SLHQL�G]D� VWDQRZL� QLH� W\ONRQDMZ\*V]H� XSUDZQLHQLH� U]�GX�� OHF]� MHVW� WHJR� U]�GX� QDMZL
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