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$ OHQWHO|
% OHQWHO|
& OHQWHO|

)LODQVLQ{V EINO{jV DWDVNDLWRY SDJULQGLQ
9HLNORYV UH]XOWDWD DWDVNDLWRV SDJULQG
3LQLJD VUDXWD DWDVNDLWRY SDJULQGLQLD

OHQWHO; 1HPDWHULDOLRMR WXUWR EDODQVLQ{V YHUW
OHQWHO; ,0JDODLNLR PDWHULDOLRMR WXUWR EDODQVL
OHQWHO; ,0JDODLNLR ILQDQVLQLR WXUWR SRN\pLDL
OHQWHO; .LWR LOJDODLNLR ILQDQVLQLR WXUWR ILQDQ\
OHQWHO| 7UXPSDODLN{V LQYHVWLFLMRV ILQDQVLQiV EI
OHQWHO; 9HLNORMH WDLNRPRV LAYHVWLQ;{V ILQDQVLQj
OHQWHO; 3R YLHQD PHWD JDXWLQRV V XIPQRD/P ®MED P HW D4
OHQWHO; OLQHUDOLQLD LAWHNOLD 3YHUWLDQME @ R NHHWL
SRN\pLDL
OHQWHO; $WVDUJD YHUW;V SRN\pLDL
OHQWHO; ,3DQNVWLQLD DSPRN{MLPD SRN\pLDL
OHQWHO; ,QIRUPDFLMD DSLH SLQLJD LU SLQLJD HNYLY]
OHQWHO| 'LGALDXVL NLWPHD 3VLSDUHLJRMLPD SRN\pLDL
OHQWHO; P JDXWRV SDVNRORV LU LADIHSWDWD OQ HUQAX

LASLUNLPR ODLNRWDUSLXYV

OHQWHO; ,QIRUPDFLMD DSLH P SDVNROD 3Y\NG\PR
OHQWHOj P L& LAYHVWLQLD ILQDQVLQSD UHLURNMR. @D
OHQWHO; P ILQDQVLQiV QXRPRV SDVODRWRV SIDX\ M
OHQWHO; ,0JDODLNLD ILQDQVLQ{V QXRPRIW */RISThUBLJR
OHQWHO; %IVLPDPDMD SDIJULQGLQ;{V QXRPRV *PRNBDXRRRI

VXWDUWLY SDJDO ODLNRWDUSLXV SRN\pLDL

OHQWHOj

%IVLPDMD SDJULQGLQ{V QXRPRV 3PRND NXUL

YHLNORV QXRPRV VXWDUWLY SDJDO ODLNRWDUSLX

OHQWHOj P DWLG{MLQLDL SDJDO MP SDQDXGRMLPR
OHQWHO| 'LGA&LDXVLRV VXPRV SDJDO DWLG{MLQLD JUXS
OHQWHO; *U\QRMR WXUWR SRN\pLDL
OHQWHO; ORNHVpPLD SDMDPH SRN\pLDL
OHQWHO; 3DJULQGLQi{V YHLNORV NLWD SDMDPD SRN\pL
OHQWHO; .LWRV YHLNORV SDMDPD LU V QDXGD SRN\pLEL
OHQWHO; )LQDQVLQi{V LU LQYHVWLFLQ;{V YHLNORV SDM
OHQWHO| 2VLSDUHLJRMLPD GijO LAGXRWD JDUDQWLMD
OHQWHO; 1HDSLEU{jaWDVLV WXUWDYV P JUXRGALR
OHQWHO; 1HDSLEUj&8WLHML 3VLSDUHLJRMLPDL P JU
OHQWHO; )LQDQVLQLR WXUWR LAUHLN&AWR X&VLHQLR Y
OHQWHO; 2VLSDUHLJRMLPD HXUDLV LU X&8VLHQLR YDOL!:
OHQWHO; -(5(0,( NRQWUROLXRMDQpPLRMR IRQGR NXULR
Oi{aD OLNXpLDL LU MP SRN\pLDL

OHQWHO|

.LWL IRQGDP IRQGDL NXULD YDOG\WRMDV \UD
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SDYHLNVODYV P PRNHVpLD SDMDPDB SDVLVNLUVW\PD\
SDYHLNVODV 3DJULQGLQijV YHLNORYV V QDXGRV SDJDO V
SDYHLNVODV 3DJULQGLQ{iV YHLNORYV SLQLJD VUDXWDL S
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35%$1(4,0%6 '/ 9%/67<% 6 .2162/,'8271-1
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9DGRYDXMDQWLV /LHWXYRV 5HVSXEOLNR\W WLMRERMRH
VHNWRULDXV DSVNDLWRY LU ILQDQNX Q4 V9 ®N VN DILW RR\E f
5HVSXEOLNRV WHLV{V DNWP UHJODPHQWXRMDR®YR OYIGH
ILQDQVLQLD DWDVNDLWDH UHQJLP QXRVWDWRPLVGERWHE
ILQDQVLQLD DWDVNDLWD ULQNLQ\V

O9DOVW\EijV NRQVROLGXRWHMD ILQDQVLQL®XEWDNVR\D LI
PLQLVWHULMD DWOLNXVL &aLD VXEMHNWAEHNSBMRIDL®D X VHDAX
SVWDW\P SULVNLULDPHD SULH YLHGARMR VHNWRULDXV VXEN

X ELXGAHWLQLD 3VWDLJID P

X YLH&ADMD 3VWDLJID P +

X YDOVW\E{V PRNHVpPLD LU LAWHNOLD IRQGD
x IRQGDP IRQGDH P +

.RQVROLGDYLPR SURFHGIURV DSLPD YLVD QXULRSG\QE
VXGiw?® LQIRUPDFLMRYV DSLH WDUSXVDYLR RAHUWUDEVYMPL F
RSHUDFLMD 3WDNRV LU UH]XOWDWD HOLPLQDYLP EHL SD*

9DOVW\EijV NRQVROLGXRWHMD ILQDQVLQLD DWDVDNS

YDOVW\E;V P JUXRGALR G ILQDQVLQ EIN®VNWDDRA

VWUDLSVQLD SDVLNHLWLPXV P YHLNORV UHMXMOWDW X
9LVDV YDOVWIE;V NRQVROLGXRWDV WXUWDRMEDURC

JUXRGALR G VXGDUj WINVW (XU LU EXYR

QHL P

$ OHQWHO; )LQDQVLQ{V EINOjV DWDVNDLWRYV SDJULQGLQ

(LO P P 3RN\WLV WRNWWLYV
1U 6WUDLSVQLDL WINVW (XWINVW (XU (XU SURF

$ I*$/$,.,6 7857%6
IHPDWHULDOXVLV WXUWDYV
,OJDODLNLYVY PDWHULDO?

,OJDODLNLV ILQDQVLQLV WXUWDYV

OLQHUDOLQLDL LAWHNO|
WXUWDV

% %,2/2*,1,6 7857%6
& 75803%/%,.,6 7857%6
,4 9,62 78572
),1$16%$9,02 68026
( 26,3%$5(,*2-,08,
,OJDODLNLDL 3VLSDUHL:
. 7TUXPSDODLNLDL 3VLSDUHLJRMLPDL
) *5<1%$6,6 7857%$6
* 0$48026 '$/,6

49,62 ),1$16$9,02 6801
26,3$5(,*2-,01 *5<12-2
78572 ,5 0548026 '$/,(6
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,OJDODLNLR PDWHULDOLRMR WXUWR JDXS DWAV GXIBWILT
VWDWLQLD JUXS{MH ,QIUDVWUXNWIURV Y& UWHW ISP BV G5 W
9\ULDXV\EjV QXWDULPX 1U A'jO /LHWXYRV 5HVSXEOL
QXWDULPR 1U A'iO 9DOVW\ELQ{V UHLNWPM{LW B lYDLCBG SMHL
MDLV GLVSRQXRWL /LHWXYRV DXWRPRELQIQB VWHOUIBM BY U
YDOVW\ELQijV UHLNa&aPijV DXWRPRELOLD NHODRDBSIGUGCHENEE
6 XVLVLHNLPR PLQLVWHULMRY YDOG\WL @D MGHRIWIH  LBD
NRQVROLGXRWRVH DWDVNDLWRVH EXYR DW®UNDWDVYNLR IL

WXUWR V VNDLWRYV 3 ,QIUDVWUXNWIURY LU NLWD VWDWLQ

,OJDODLNLR WXUWR JUXS{MH GLGALDXVLDYY PrHH WM VWS

P VXPDajMR WINVW (XU 'LGALDXDOVWANBNQ WD
NHOLD SHUGDYLPDV /LHWXYRV DXWRPREPGLBPLRHOWBHB UC
9DOVW\ELQLR VRFLDOLQLR GUDXGLPR IRQGR XPRV SMUNY:!
L& LOJDODLNLD SDVNROD 3 HLQDPPMDP PHWD GDO:3

,OJDODLNLR ILQDQVLQLR WXUWR YHUNIDL XRNDIDP X&D C
VHNWRULDXV LU DVRFLMXRWXRVLXV VXEMIHW W XYL HNDODUWLED
QHSULVNLULDPD SULH YLHARMR VHNWRULDXVQ\WGURWHBW B
YDOVW\EHL SULNODXVR GDXJLDX QHJIX SURFHQW®WDHK
3J\YHQGLQD VDYLQLQNR WHLVHV LU SDUWPBJUXEM HNWREL K
SULH LAYDUGLQWHD VXEMHNWD QXRVDYDV NDSLWDODYV

ILHWXYRV EDQNR NXULV QXRVDY\E{V WHLVB SDLNOWDD
3 YDOVW\E{V NRQVROLGXRW M3 ILQDQVL®DOWXAE|V R RR/
ILQDQVLQLD DWDVNDLWD DLANLQDPDMDPH UD&aWH

9DOVW\E{V IXQNFLMD Y\NG\PDV ILQDQ VKRR DIDDX\Q DD V
VXUHQNDPD PRNHVpPLD LU NLWD SDMDPD STHOW WUEL & N V
GUDXGLPR IRQGR 3ULYDORPRMR VYHLNDWRYV GUDXG LIPR
WDUSWDXWLQLD RUJDQL]DFLMDP JDXQDPB XAYDAYDRLPRUY
JDXWD DUED JDXWLQD SLQLJD DUED NLWR WXDUKRRMNHQD

WINVW (XU LU EXYR WINVW (XU DUED SURF

P YDOVW\EijV NRQVROLGXRWLHML 3VLSDUHLJRMLI
(XU 7DP GLGALDXVL 3WDN WXU{MR WEPNQLWRKRHNWLEQA
QXWUDXNLPR LU JLOXPLQLR DWOLHN\QR 3SUHQJLPR DWLG|I

SHU DWDVNDLWLQ?® ODLNRWDUS?® YDOVW\EjV W\QRWM R
NRQVROLGXRWRMR GHILFLWR NXU3 GLGAaWRWH GIHILFW O XF
V QDXGRYV

9DOVW\EijV NRQVROLGXRWRMH YHLNORVFUMDXOWDW B
SHU PHWXV XaGLUEWDYV SDMDPDV LU SDWLUWDV V QDXGD"

% OHQWHO; 9HLNORV UH]XOWDWDH DWDVNDLWRY SDJULQG

(LO P P 3RN\V 3RN\WLYV
1U 6WUDLSVQLDL WINVW  WINVW WINVW SURF

$ 3%$*5,1',1 6 9(,./26 3$-$026
% 3%$*5,1',1 6 9(,./26 6 1$8'26
& 3%$*5,1',1 6 9(,./26 3(59,54,6
"(),&,7$6
.,726 9(,./26 5(=8/7$7%$6
( ),1$16,1 6 ,5 ,19(67,&,1 6 9¢(
5(=8/7$7$6
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(LO P P 3RN\V 3RN\WLYV
EWUDLSVQLDL WINVW WINVW WINVW SURF

) $36.%$,726 32/,7,.26 .(,7,02 ,
(60,1, $36.$,726 ./$,'1 7$,6<
27%.$

*  *5<1$6,6 3(59,54,6 $5 '(),&,"
35,(4 1826%$9<% 6 0(72'2 27$

+ 1826$9<% 6 0(72'2 27$.%
*5<1$6,6 3(59,54,6 $5 '(), &,

$WDVNDLWLQLX ODLNRWDUSLX SDJULQGLQWYY YBONW
PRNHVpLD SDMDPRV = WINVW (XU NXULRV O\JLQD
3DJULQGLQijV YHLNORV V QDXGH GLGALDOWYDXDLER W DQBX
SDMDPHP VXWHLNWRYV LU QH YLH&ARMR VARNMRR VHDNXWR VKB X'
QH3WUDXNLDPLHPV 3 YDOVW\E{ijV NRQVROLGMKHBE®XRWRNMS3 |LL
VXPRV # WINVW (XU P + WINVW (XU L
YLVD SDJULQGLQijV YHLNORV V QDXGbH WINVW (>
DWRPLQjV HOHNWULQijV HNVSORDWDYLPR WXQUWUPB RN IDRARL
SULSDALQLPR V QDXGRV

J)LQDQVLQiV LU LQYHVWLFLQ{V YHLNORVMQ@RDM YR U &l
SDOINDQDB V QDXGRV VNLUWXPDYV WINVWU (XQY HBHAL
YHLNORYV UH]XOWDWDYV WINVW (XU

S5HLN&PLQJDL VXPDajMXVLRV DSVNDLWRVWSRONWDNRY
SWDNRV VXP OjPj WDL NDG P GiO DEYRMRWRWBRWILY
DSVNDLW 3*WUDXNj QDXMRV ELRORJLQLR WXUWR JUXS;V %

& OHQWHO; 3LQLJD VUDXWDHD DWDVNDLWRYV SDJULQGLQLD

o P P 3RN\W 3RN\V
LU 6WUDLSVQLDL WINVW WINVW WINVW  SURF

$ 3%$*5,1',1 6 9(,./26 3,1,*1 65%$8
% ,19(67,&,1 6 9(,./26 3,1,*i 659
& ),1$16,1 6 9(,./26 3,1,*1 65%$8"
9%/,8726 .8561 3$6,.(,7,02 27$
3,1,%1 ,5 3,1,*1 (.9,9$/(171
/,.8Y,8,
3LQLJD LU SLQLJD HNYLYDO
VXPDA&{MLPDV
3LQLJDL LU SLQLJD HNYLYDC
ODLNRWDUSLR SUDG&LRMH
3LQLJDL LU SLQLJD HNYLYDC
ODLNRWDUSLR SDEDLJRMH

$WDVNDLWLQLR ODLNRWDUSLR SDJULQGLQjV YHXKNER
SURF GLGHVQiV QHL P 'LGALDXVLD B5BOLV WHNR NBGW
NXULRV EXYR SURF GLGHVQ;V QHL P EHL 3SOMEMRP
WDUSWDXWLQLDP RUJDQL]DFLMbD = WINVWWVEXQiad \
SURJUDPRPV Y\NG\WL VXGDUj WINVW (XU DUED S

$WDVNDLWLQLX ODLNRWDUSLX SDJULQGLQ |V WHILBDORI
SURF GDXJLDX QHL P 'LGALRML LAPRND +GDOBWRWHNE
YDOVW\EjV SDVODXJRPV Y\NG\WL = SURF S&WRIFHWY.IPEXa D4
LU YLVXRPHQijV DSVDXJDL # SURF VRFLDOLQHL DSVDX]J



2017 M. GRUODZIO 31 D.
VALSTYBES KONSOLIDUOTOSIOS FINANSINES ATASKAITOS
Visos sumos tiikstanéiais eury, jei nenurodyta kitaip
2017 m., kaip ir 2016 m., didZiausia investicinés veiklos pinigy srauty dalis teko iSmokoms
ilgalaikiam ir biologiniam turtui jsigyti — 88 proc.

DidZiausia jtaka teigiamiems finansinés veiklos pinigy srautams turéjo kiti finansinés
veiklos pinigy srautai (1.463.643 tukst. Eur). Beveik visg jy dalj sudaré, jgyvendinant Vyriausybes
skolinimosi ir skolos valdymo uzdavinius, 2017 m. pabaigai sukauptos léSos, skirtos 2018 m.
vasario mén. euroobligacijos emisijai i§pirkti — 1.329.756,0 tiikst. eury.

Lietuvos Respublikos finansy ministerija, rengdama valstybés konsoliduotyjy finansiniy
ataskaity rinkinj, vadovavosi valstybés kontroliuojamy vieSojo sektoriaus subjekty finansinése
ataskaitose pateikta informacija. Taip pat jtraukta papildoma informacija, kuri nebuvo atskleista
vieSojo sektoriaus subjekty pateiktose finansinése ataskaitose, taciau kurios jtraukimas | valstybés
konsoliduotyjy finansiniy ataskaity rinkinj padéty jos vartotojams geriau suprasti valstybés finansy
biikle, veiklos rezultatus, grynojo turto poky¢ius ir pinigy srautus.

Valstybés konsoliduotyjy finansiniy ataskaity rinkinyje pateiktos valstybés pagrindinés
veiklos pajamos ir sgnaudos, pinigy srautai néra tiesiogiai palygintini su jplaukomis ir iSlaidomis
valstybés biudZeto vykdymo ataskaity rinkinyje dél $iy prieZas¢iy:

1. Siose ataskaitose pajamos ir sgnaudos parodytos taikant kaupimo principg, o biudZeto
vykdymo ataskaitose jplaukos ir i§laidos rodomos taikant pinigy principa. Sgnaudy ir pinigy srauty
klasifikacija skiriasi nuo valstybés biudZeto islaidy klasifikacijos;

2. dalis sanaudy ir pinigy srauty yra finansuojama ne i§ valstybeés, o i$ kity biudZety, todel
sanaudos ir pinigy srautai finansinése ataskaitose yra didesni nei valstybés biudZeto vykdymo
ataskaitose parodytos atitinkamos i3laidos;

3. skiriasi j biudZeto vykdymo skai¢iavimus jtraukty subjekty ir vieSojo sektoriaus subjekty
apimtis.

Valstybés finansiniy ataskaity rinkinyje nurodytas viso vie$ojo sektoriaus grynasis pervirsis
ar deficitas néra tiesiogiai palyginamas su valdzios sektoriaus grynuoju skolinimusi (pertekliumi) /
grynuoju skolinimusi (deficitu), apskai¢iuojamu vadovaujantis 2010 mety Europos sgskaity sistema
(ESS2010), nustatyta 2013 m. geguzés 21 d. Europos Parlamento ir Tarybos reglamento (ES) Nr.
549/2013 del Europos nacionaliniy ir regioniniy saskaity sistemos Europos Sajungoje (OL 2013 L
174, p. 1) ar Tarptautinio valiutos fondo 2014 m. Valstybés finansy statistikos vadovo
metodologija. VieSojo ir valdZios sektoriaus balanso rodikliy (deficito/pertekliaus) skirtumus lemia:

1. skirtinga subjekty imtis;

2. atskaitomybés standarty ir statistikos rengimo metodologiniai skirtumai.

Teisingumo ministras,
pavaduojantis finansy ministra Elvinas Jankevi€ius
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P JUXRGALR G YDOVW\E{V NRQVROLGXRWRV
YDGRYDXMDQWLY /LHWXYRV 5HVSXEOLNRYV YW HARIERMRH N
DSVNDLWRYV LU ILQDQVLQ{V DWVNDLWRP &E|VP W WDDIS\DNJWLL
SDO\JLQLPXL SDWHLNLDPL PHWD NRQVROLGXRWHMD IL

PHWD YDOVW\E{jV NRQVROLGXRWRVLRV ILDIDWNXL
5HVSXEOLNRYV YDOVW\E{V NRQWURO{V 9DOVW\EiV NR@WU

LU DWDVNDLWRMH 1U )$ 3 A/ILHWXYRV 5
NRQVROLGXRWHMD ILQDQVLQLD LU ELXG&HMWIRU YXB G VR D\
Y\NG\PR YHUWLQLPDV: NRQVWDWDYR NW®VND PWM B/ & LYDNL
SDURGR WLNU LU WHLVLQJ 3 YDOVW\E XE NUXSVD: WLDXN
YHLNORV UH]XOWDWXV JU\QRMR WXUWR SRN\pLXV LU SLQ

P YDOVW\E{iV NRQVROLGXRWDMP ILQDQVLQLEXW!
YLHARMR VHNWRULDXV VXEMHNWD SDWYLUWLQBDMNHWRXY F
sVDN\PX 1U . A'iO PHWD /LHWXYRV 5HVEMEDW®RY
ILQDQVLQijPV DWDVNDLWRPVY NRQVROLGXRWLG XR® PMNLEH VL
DWDVNDLWD ULQNLQLP UHQJLP YLHARMRQVHQM\RWDVDXVN
DWDVNDLWD ULQNLQ:? \UD *WUDXNWRYV YD OMNHENW B RQ B
YLHEDMD *VWDLJD LAWHNOLD LU PRNHVPLD IRQGHP IRQGDH

ELXGAHWLQLD 3VWDLJD Pz sVWDLJID
VFKHPRMH EXYR UHRUJDQL]XRWRYV SULMXQJLPR O/LXNNWAGD
sVWDLJD SUDUDGR YLHARMR VHNWRULDXV VXEMHNWR WHL

YLHEDMD 3VWDLJID P = VYHLNDWR VWRUALHR
PRN\NORV LU PRNVOLQLD W\ULPD LQVWLWXVQRR FERIN\E BRI
VRFLDOLQ{V JORERV LU DUED VRFLDORQAD \YDV D DKIR ML
VXEMHNWD NRQWUROLXRMDPRY VYHLNDWRYV \NUDRM LW P\R |
W\ULPD LQVWLWXWDL EHQGURMR XJG\PR PRNDOQRYV SOfF
DUED VRFLDOLQLD SDVODXJD *VWDNVIRINLINDX ULBVWIDLVRY
P NRQVROLGDYLPR VFKHPRMH EXYR UHRUJDQL]XBRMWRV +
OLNYLGXRWD

YDOVW\E{V PRNHVpLD LU LAWHNOLD IRQGD 9DGYRRE
IRQGR 9DOVW\ELQiV PRNHVpPLD LQVSHNFLMRYV LU OXLWLQ

IRQGDP IRQGP 'DXJLDEXpLDP QDPP PRGHUQL]DYLPR
-(66,&% ,, IRQGD IRQGR -(66,&8%3 NRQWUROLXRMDQpPLRMF
9HUVOXPR VNDWLQLPR IRQGR 9HUVOXPR VNDWLQLPHD IR
9HUVOR ILQDQVDYLPR IRQGR ILQDQVXRMDPR L&L%RBRMD QP
IRQGR 3DVNRODP IRQGR EHL 6DYLYDOG\ELD SDVWDMDGRGE
EXY V P NRQVROLGDYLPR VFKHPRMH DWDNVNDL®LQAWN

QDXML IRQGP IRQGDL )RQGDP IRQGR ILQDQVLQLD DWHIALN
L4 NXULRV DVLJQDYLPD GDURPL *QD&DL * IRQGHS\\RRED VI
WDUSWDXWLQ; ILQDQVD LQVWLWXFLMD DNR® XR OLQEDEONPY
IRQG

'DXJLDX LQIRUPDFLMRVY DSLH YLH&RMR VHNW RALIXD/X
SDWHLNLDPD DLANLQDPRMR UD&A&WR  SULHGH

ALDPH DWDVNDLWD ULQNLQ\MH \UD *WYUDGXNW\EH L L DL
4LD EHQGURYLD LU 3VWDLJD QXRVDYDV NDSLWDODYV
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YDOVW\E{]V NRQWUROLXRMDPD YLHADMD BW\D IVIEE M
P = SVWDLJD
DNFLQLD LU XaGDUDPMD DNFLQLD EHQGURYDLD NXWR

DNFLMD P =+ EHQGURYLD
DVRFLMXRWBDMBD VXEMHNWD DNFLQLD X3aGD UNDALEL F
YDOVW\EHL SULNODXVj PDaLDX QHJIX SURF R Dl

P = DVRFLMXRWHDMB VXEMHNWD
YDOVW\E|V PRQLDP NXULRVH YDOVW\EJ\SHQGYIOHRAR
VDYLQLQNR WHLVHV LU SDUHLJDYV P = YDOVW\EV 3]
NLWD VXEMHNWD QHSULVNLULDPD DXNapLDX LayDU
ILHWXYRYV EDQNR NXULV QXRVDY\EjV WHLVH SULRNK
DWDVNDLWD ULQNLQ\MH QijUD SWUDXNWDYV 3 YDOVW\EiV NF
2 P YDOVW\EiV NRQVROLGXRWDMbD ILQDQQBBERI ,D
IRQGDP IRQGR -(66,&% NRQWUROLXRMDQW\VLV IRQGR -(5
DWDVNDLWRY 'HWDOHVQi LQIRUPDFLMD D&NH QDPMRWR IR

SDVWDERMH

P YDOVW\EjV NRQWUROLXRMDPXRVH YLH&RMR Q\
GDUEXRWRMbBD VNDLPLXV VXGDUj SDO\JLQXWXRDa M

ALDPH DWDVNDLWD ULQNLQ\MH WHLNLDRDQDQMNLQAD
SDVNXWLQiV GLHQRV ILQDQVLQ EINO M GMEDSRMDNHLW L
PHWD YHLNORYV UH]XOWDWXV LU JU\QRMR WXUWR S RINA /XX
VX SDO\JLQDPDLVLDLV PHWD VNDLpLDLV
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.RQVROLGXRWHMD ILQDQVLQLD DWDVNDLWD SDUHQJLPR S

9DOVW\E{V NRQVROLGXRWDMP ILQDQVLQNDL VW DWINDN
PHWXV SDVLEDLJXVLXV P JUXRGALR G SDNRYJIYWLD\
VHNWRULDXV DWVNDLWRP\E{iV 3VWDW\PXSXE®WL)I$RV LW HNLL
UHJODPHQWXRMDQpPLDLY YLH&ARMR VHNWRULDXV WRENHI
SDUHQJLP

ALV DWDVNDLWD ULQNLQ\V SDUHQJWDYV WILLQ WD RSHIQV
SULQFLS EHL WDLNDQW YLHQRGXV DSVNDLWR\WVHWRG
SDQDALRPLYV DSOLQN\E{PLV

5HQJLDQW &% DWDVNDLWD ULQNLQ® UHLNARKXQ@LDYVXH
SURF YDOVW\E{V WXUWR W \ WINVW (XU P

.RQVROLGXRWDMD ILQDQVLQLD DWDVNDLWD NRQVROLGDY
SHQJLDQW &3 DWDVNDLWD ULQNLQ3® NRQVRO LHNVRRURL
VXEMHNWD ILQDQVLQ;jVY DWDVNDLWRYV 9DNODAWAR YV SDRIGIQR
YLHARMR VHNWRULDXV VXEMHNWD ILQDQWLQL® BWILPL
NRQVROLGXRMDPD VXEMHNWD WDUSXVDYLR INLQHV RSHUI
.LWL NRQVROLGDYLPR SRN\pLDL QXURG\WL WR@LDX &
GiO OLNYLGXRWH YLHARMR VHNWRULDXV VXEMHN\
VXEMHNWR WHLVLQ® VWDWXV LU QDXMBH YLHGARMR VHNWR
GiO DWDVNDLWLQLX ODLNRWDUSLX SDVLNHLWXVLF

GiO DWDVNDLWLQLX ODLNRWDUSLX SDVLNHUMRWLF

.RQVROLGXRWDMD ILQDQVLQLD DWDVNDLWD YDOLXWD
aLDPH DWDVNDLWHD ULQNLQ\MH SDWHLNLDRLY GXHRW
SHVSXEOLNRYV SLQLJLQLD YLHQHWD + HXUD

I1HPDWHULDOXVLV WXUWDYV

1HPDWHULDOXVLVY WXUWDV WROLDX +* 17VLQHWWAIQ
DWDVNDLWRMH SDURGRPDV 3VLILMLRRFY MY LLNUDQ Q@ B HJWVj iRV
PRN{MLPDL Xa& 17 SULVNLULDPL SULH 17

17 NIULPR LAODLGRV VNLUVWRPRV 3 WAQAPHDGRY SO\
V QDXGRPLV MDD VXVLGDU\PR PHWX ,40DLGRVHWRSRIX SN
SHUJUXSXRMDPRYV 3 DWLWLQNDP 17 JUXS LWRVSDNMXKOIDP
VXNIULPR VDYLNDLQ LAVN\UXV DWYHMXWDNDIQHADOL &R
VX NRQNUHpLX WXUWR YLHQHWX

17 DPRUWL]DFLMRV PDNVLPDOIV LU PLQLPDOWD HQR®Q
ODLNDV YLH&RMR VHNWRULDXV VXEMHNWDPV

SURJUDPLQj 3UDQJD LU MRV OLFHQFLMRYV PHWDL
SDWHQWDL LU NLWRV OLFHQFLMRYV PHWDL
NLWDV 17 PHWDL

1HULERWR QDXGLQJR WDUQDYLPR ODLNR 17R 9YJ P IS¢
NiULQLDP DPRUWL]DFLMD QHVNDLPLXRMDPD 7RNWLIZMSI
VDYLNDLQD DWiPXV WXUWR QXYHUW{MLPR VXP

9DOVW\E{; WDLS SDW YDOGR WXUW WXUNQWSVND ISW
QHURGRPDV NRQVROLGXRWRMH ILQDQVLQ;V EQ\OLVHBENROR
QDXGRV NXUL WHLNV LR WXUWR QDXGRMLPDV DWHLW\M
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WHLV] QXVWDW\WL PRNHVpPLXV MD G\G® MXRV VXUL

WHLVi; GXRWL OHLGLP QDXGRWL YLH&XRWHLW L DI
YLH&ADMD LAWHNOLD QDXGRMLP

YDOVW\E{V YDUGDYV

KHUDOGLNRV REMHNWDL

WHLViV 38 RUR HUGY YLU& /LHWXYRYV 5HVSXEOLNRV V

WHLViV 3 UDGLMR GDAQLXV

WHLViV 3 JLHWXYRV 5HVSXEOLNRY NRQWLQHQWLSP @

,OJDODLNLYVY PDWHULDOXVLV WXUWDYV
,OJDODLNLVY PDWHULDOXVLV WXUWD®QRNDR VX xV,0Q H
NXOWIURV YHUW\EHV LU NLWDV YHUW\EHV DNRRGRPDLG XK
VDYLNDLQD DW;iPXV VXNDXSW QXVLG;Y|MLWPR LMWK RL ¥ DW
PHWRGDYV
4HP;{ NLOQRMDPRVLRV QHNLOQRMDPRVVWRYVURGRFRM
YHUWH WLNURVLRV YHUW; ;V PHWRGDV 7LMKRNA&RWL PO
DWDVNDLWLQ3® ODLNRWDUS? UHJLVWUXRMDPDV WLNURVLR
A4HP{V WLNURML YHUW; QXVWDWRPD YDGW®RYDXMDDUW
VXEMHNWR 9DOVW\ELQ; 3:*PRQj 5HJLVWUDQEPRWE&DORPHE
SDQDXGRMDQW &HP{V YHUpPLD &HP{ODS: L AAKNRWPK R DM
1IHNLOQRMDPRMR WXUWR UHJLVWUH QH:3WHRQLVMKU X R\Y RWY {
A4HP; YHUW; NXUL DSVNDLPpLXRMDPD ADRYLYRIVOGDBMWWELLLL
SDGDXJLQXV L& VXEMHNWR SDWLN{iMLPR WBI LWRMD YGRE
WHULWRULMRMH YLGXWLQ{V KD ULQNRWRMR UMK VW R SWHIIL
VXEMHNWR 9DOVW\E{;V 3PRQj 5HJLVWUBPRH@X\RPR{ QD W C.LLH
NLWD SDWLNLPD GXRPHQD 8HP{V WLNUDMBRYV RPHU WM U VQK \
QXVWDW\W WDP WLNUR &HPjV SORWR ULQNRV YHUW
1HULERWR QDXGRMLPR ODLNR ,07 8HP; NXOWIURW Y}
NQ\JD QXVLG;{Y{MLPDV QHVNDLpPLXRMDPDVW D QENW LGLLW |
QDXGRWL QHEDLJWDV VWDW\WL DU NRPSOHNWXRWL WXU"
,07 QXVLGiY{MLPR PDNVLPDOIV LU PLQLPDOR/ WMDRQR
ODLNDV YLHARMR VHNWRULDXV VXEMHNWDPV

SDVWDWDL PHWDL

LQIUDVWUXNWIURY LU NLWL VWDWLQLDL PHWDL
PDaLQRV LU BUHQJLQLDL PHWDL

WUDQVSRUWR SULHPRQj{V PHWDL

EDOGDL LU ELXUR 3UDQJD PHWDL

NLWDV ,07 PHWDL

,07 NXU?3® SULLPWDV VSUHQGLPDV SDWHXERMPLR SH UNH.(
7XUwWDV 3 DWVDUJDV SHUNHOLDPDW QXY RGODXNW X\WWR®DWXQ
QXYHUWMLPR VXPDV

SHOQDV DU QXRVWROLDL JDXWL SDUGDYRV ,00SWNDLLS
NDLS VNLUWXPDV WDUS SDUGDYLPR NDLQRRMHKH YHLEORYD
DWDVNDLWRMH SWUDXNLDPL 3 NLWRV YHLNORV UH]XOWDW

O9DOVW\EijV QHNLOQRMDPDVLV WXUWDV 3WUBXNWD YV
FHQWUDOL]XRWDL YDOGRPR YDOVW\EiV WOWWREYQBIG\IWPR
EDQNDV QXUD&RPDV La DSVNDLWRYV LU WREBWR DBOMDDIRAM
&79

ODGRYDXMDQWLY 9DOVW\EjV LU VDYLYDOWGSRICGED YLRPR
SVWDW\PX SHUGDYXV DGPLQLVWUDFKQ@HVYDDMGN IMLW DHDWK & Ri\
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MXR SDWLN{MLPR WHLVH EHL WHLNWL WXUMW®D SIWA HRa719 U
VXGDUDQpPpLD GDOLD

O9DOVW\EijV QHNLOQRMDPDVLV WXUWDWLNWURW 3VDWL
YDOVW\E;jV QHNLOQRMDPRMR WXUWR V HPW ELSE XKW RWD
YDOG\WRMX MHL YDOVW\EjV WXUWR YDO&DNFRMDRMR; U
SHUGXRGDPDYVY SDWLN{MLPR WHLVH &79

J)LODQVLQLV WXUWDV
JLOQDQVLQLVY WXUWDV WROLDX * )7 3YHUWLQLPR WLN
SDUGXRWL ODLNRP )7 SULH NXULR &L D PIH DFLDARND |
YHUW\ELQLDL SRSLHULDL NXULXRV YLH&R MR NHNDWR/U LLDUX
VXEMHNWD DNFLMRV GDOLQLQND 3QDA&DVYN BWLBP S D UGKR €
NXU3 YLHARMR VHNWRULDXV VXEMHNWDV QX WSRIN\QREAL®)
ILQDQVLQiV EINOjV DWDVNDLWRMH URGRPDB VY WWW UE MQL X'
NXULD NDLQD DNW\YLRMRMH ULQNRMH Q HRIN HOXE/MDIP\D \ WL
sQD&XV 3 YLHA VLDV 3VWDLJDV NXULRV QGiiN\WDNR Q2@ DA RV X!
RUJDQL]DFLMDV NXULH 3YHUWLQDPL 3VLJLMXRR VDYLNDLOC
LNL LASLUNLPR WHUPLQR ODLNRP )7 3V ILESVRAN INAR
NXULV YHUWLQDPDV DPRUWL]XRWD VDYLNDLQD
JDXWLQDV VXPDV SULH NXULD SULVNLUUDRRALQRVV
YHUWLQDPRY DPRUWL]XRWD VDYLNDLQBNWRDMWW\A WHKEMH
ODLN\WL LNL DWVLVNDLW\PR WHUPLQR Y&X\ R MRWRHW W B X
YHUWLQDPRVY DPRUWL]XRWD VDYLNDLQDDLINWLO IDN\DQDMB F
QXVWDW\WD WHLV{V DNWXRVH WDLQRWP DV >SRNV ¥ HRMI Q
VDYLNDLQD DWiPXV QXYHUW{MLPR QXRVWROLXV
)7 WLNURVLRV YHUW;V SDVLNHLWLPDV YBURGRFDVH
3DVNROD QXYHUW{MLPDV 9DOVW\E |V \La\GUH W N D L MIDAR/M [SRJL
WHUPLQDL UHILQDQVDYLPR IDNWDL EHL VNRWUQNQNRGI
NLHNYLHQDV VNROLQLQNDV \UD SULVNLULD PRV GGLLELHV Q| H
JUXSi WXR GLGHVQLV SDVNRORV QXYHUW|MDR®WLSURFR
5HVSXEOLNRY VNRORV 3VWDW\PR QXVWDW \IW DRWWYXENNHDN W
ULJLNRV JUXS; GLGHVQj QHL \UD SHUGXRGDPRV DGPLQL
LWD YDOVW\EiV NRQWUROLXRMDPD YLH&RMRN MWW
LQVSHNFLMRY PRNHVpPLD IRQGR OXLWLQijV PRNHVpLE
DGPLQLVWUXRMDQpPLD LQVWLWXFLMDP LUVWWRV IDSWNIDQ R
SHUGXRGDPRV /LHWXYRV 5HVSXEOLNRYV WL VS D JIDNOWBX ¥ 0
SHUOHLGALDPD UHLNDODYLPR WHLV| 3 U8& X\VDIOYM E X PR/
YLHARMR VHNWRULDXV VXEMHNWD DSVNDIONR\D VSWLSIPWILG
JDXWLQD VXPD VXPDL LU JDXWLQD VXPEXGRP&TI ¥INLIDIW
DWVLAYHOJLDPD % )7 SHUGDYLPR VXWDUpPLD V O\JDV
9DOVW\E{iV LQYHVWLFLMRYV * NRQWUROLXRWMDRFRWVFE LYK
VXEMHNWXV URGRPRVY WDLNDQW QXRVDY\RMDPRWRG UWH
QXRVDY\EijV PHWRG DUED QXUD&RPRV La DSVNDPRNL HQ
HLQDPDPMD PHWD UH]XOWDW

1XRVDY\EijV PHWRGR 3WDND

1XRVDY\EjV PHWRGDV + DSVNDLWRYV FHHSNRGDW RMML UH
SVLIJLMLPR VDYLNDLQD R Y{jOLDX MRWHG®IUWQWLG LIQIDR V¥ X
LOQYHVWXRWD LQYHVWXRWRMXL WHQNDQLRRYV, Q¥ HOIRMWMER W
UH]XOWDWDH DWDVNDLWRMH URGRPD INLR VXEXNNHDNWR FI
UH]XOWDWR GDOLV $SVNDLPLXRMDQW QDYDXRONWAE; W RRW\F
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SPRQHYV LQYHVWXRWRMXL WHQNDQPLRV JU\QRMNPD LW XX RWN
NDUWX VX GRWDFLMD LOJDODLNLDVROYWUWRQ®LXRMDREL Q3D
VXEMHNWD QXRVDYR NDSLWDOR GDOLV JDMLPRVVDUNYMNDN
LQYHVWLFLMRY YHUW;V SRN\W?3 LU \UD URGRBDWNRRMHY K@/
A1XRVDY\EjV PHWRGR 3WDND?3* QHDWV L &DHOON L QQ W X RIVPYH
SWDN GLGLQD YDOVW\EjV NRQWUROLXRMD PEH Q@ DWW H & RRVCF
VXEMHNWD SDWLUWL QXRVWROLDL

,8& LAYHVWLQLDP ILQDQVLQLDP SULHPRQWRUWDWLODDEBDC
3VLSDUHLJRMLPDL

J,AYHVWLQ{ ILQDQVLQ{ SULHPRQ; + ILQDQVLQ| SRM HDRJ
NHOLD NLWDHD ILQDQVLQLD SULHPRQLD ,AYHVWIUHNLE QND
SDOINDQDP QRUPRV YHUW\ELQLP SRSLHULDP NDLQRV YDO
NUHGLWLQJXPR 3YHUWLQLPR NUHGLWR LQGHNWR NLWQ\@DP®
NXULDL SDOVJLQWL VX NLWRPLV VDQGRUUPQWIRY PV \O\BMD C
UHLNLD ODEDL PD&DP DUED DSVNULWDLSQWUSDBDO EXDC
DWVLVNDLW\WD DWHLW\MH

.8 LAYHVWLQLD ILQDQVLQLD SULHPRQLDP ODVYPRLEONUWI
SDVLULQNLPR SDUGXRWL VDQGRULXV D WPDLLU DIQREDICDX\ \* ))
ILQDQVLQijVH DWDVNDLWRVH WLNU MW LNHRMH YHIWVW|UQXNJ
QXVWDW\WD )7 DUED )2 L4 LAYHVWLQLBOWIMYBRNMLYLD Sl
ILQDQVLQiV LU LQYHVWLFLQ;{V YHLNORVDSWMQ P ROLIN BW I
QXVWDW\WDV -HL L& LAYHVWLQ{V ILQDQVLW LW URMH PRQJ;
SDWLNLPDL QXVWDW\WD WDL L& WRYV VS8V HARQ PR DWDWLLUY
QXYHUW{MLPR VXP

OLQHUDOLQLDL LAWHNOLDL

OLQHUDOLQLDL LAWHNOLDL SULSDa:WWwWDPX DWLWHIQAN
LAWHNOLD V YRN LU PLQHUDOLQLD LaWHNL D aSWHNDLEX )
DSVNDLWR /LHWXYRV JHRORJLMRV WDUQ\HDVEWLKYIE8SDOQN
YHUW;{V VNDLPLDYLPR PHWRGLND SYEWRYLGMWILHNYDR ALHDAXX/Y |
G 3VDN\PX 1U QXR P VDXVLR G SDJDO U®@\ENRR
GLUHNWRULDXV 3VDN\PX 1U SDNHLVW X HGDWBOMDL 3
PLQHUDOLQLD LAWHNOLD JUXSiV YLHWYQUXWDWDPBVWALRINH\DP
LAWHNOLXV EIVLPPMD SDMDPPH G D BDRPA DY HQHHBIW 8 O RHDWMX
LAWHNOLDL S3:VNDLWDQW PLQHUDOLQLXRDVYa&WEHOIVORWIBYV N
QHHNVSORDWXRMDPL UHJLVWUXRMDPISD@BDBDQDINY DQH®QH
LAWHNOLD UI&43 NLHNLQH LAUDLAND

OLQHUDOLQLD LaAaWHNOLD YHUW;V SDELEE M LIPEDAVH MQ IH
JU\QRMR WXUWR DWDVNDLWRMH SULVNLQUMP D%WHNGL DL
VXQDXGRWR NLHNLR PRNHVpLD Xa JDPWRV L§WSHNGIDA?V
SDJULQGLQjV YHLNORV V QDXGRPLV $WL WD QUH]MDLY AP DvaX
PLQHUDOLQLD L&WHNOLD YHUW; VXPDAa&iMbW G OV XNR.DGE M$
WLHVLRJLDL PDAaLQD 3 NLWXV UH]JHUYXV 3SWUDXNW PLQHUI

%LRORJLQLYV WXUWDYV
%LRORJLQLR WXUWR DSVNDLWD WYDUNR MD BDIPW E IS
ELRORJLQLV WXUWDV WROLDX * %7 VNLUVWRPDV 3 JUXSH
d&HPiV INLR YHLNORMH QDXGRMDPDV %7 SDUY GXRWILUL
QDXM ELRORJLQ3® WXUW DUED 8HPjV INLR SURGXNFLM Y
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QH &aHP;{V INLR YHLNORMH QDXGRMDPDV %VXURMG W
VRFLDOLQLDPV NXOWIULQLDPV JDPWRVBOBXALQ WML\ DPRNW
OHG\QXV DSVNDLWRMH UHJLVWUXRMD &LH VXEMHNWDI
PLANR YDOG\WRMDL NXULH \UD YLHARMR VHNWRULD
YLHEZRMR VHNWRULDXV VXEMHNWDL 3J\YHQ GH Q@@\t
YLHARMR VHNWRULDXV VXEMHNWDL LU NXWLH F\D WD\ WIW
VDYLQLQNR WHLVHV LU SDUHLJDV
%7 NDL MLV QDXGRMDPDV &HPiV INLR YHLNQRW HE NV
DWDVNDLWRMH SDURGRPDV WLNU MD HWRW H. 3D\ LR>ON ¥ H
SDVLJDPLQLPR VDYLNDLQD .DL WLNUR®MILPRHWVDWLNDLOMO
SDWLNLPDL QXVWDW\WRV WXUWDV DSVNDLWWMR BHEW
QRUPDW\YLQ{PLV NDLQRPLV
1H &HP{jV INLR YHLNORMH QDXGRMDPR ELR CSRIILSIDLER. QU
SDVNHVQLR YHUWLQLPR PHWX 3YHUWLQDPDV YLHQX L& El(
WLNU MD YHUWH NXUL QXVWDWRPD YDGRY OWMDQW]
PHWRGLND DUED W WXUW YDOGDQpPLM YELLHRIRRAIR QLHRN W R |
WYDUND SDJDO NXULDV ELRORJLQLR WXDQW Y LSDQHWKRY I
ELRORJLQLR WXUWR YLHQHWR ULQNRV NDLQ
MHL WLNURVLRV YHUW;{V QXVWDW\WL BR A\PIQLRL QD
EiIWL SDWLNLPDL QXVWDW\WD SDVNHVQHRLYWUWR Q DPD \P
DWDVNDLWRVH URGRPDV 3VLJLMLPR VDYLNDLQD DWiPXV Q
VLPEROLQH YLHQR HXUR YHUWH MHL QWD O) XK W\DLW
VDYLNDLQD \UD O\JL QXOLXL DUED QHJDOL EIWL SDWLNLP
%LRORJLQLR WXUWR WLNURVLRYV YHUW;{V SDVLNHLWLF
NLHNYLHQD ILQDQVLQLD PHWD SDEDLJRMH WKLUHN 2 W
MR ULQNRV NDLQRV SRN\WLV DUED
NLHNYLHQR DWDVNDLWLQLR ODLNRW D WSLLNRU S MBRL Y
SWDNRV MR IL]JLQLDL SRN\pLDL DUED
QXVLVWDW\WX SHULRGLANXPX EHW QH UHRLDSLRDV
QH*PDQRPD 3YHUWLQWL IL]LQLD VDY\ELD NLWLPR 3WDNRYV
%LRORJLQLR WXUWR LAVN\UXV PHG\QXV L aA\0OINLUFOM R!
DSVNDLWRMH SULSD&*VWDPDV SDMDPRWPUD XDIWU BB DW G DKHELF
DWDVNDLW OHG\QD WLNURVLRV YHUW;VPSRBNQWLV: DSWNL
SWUDXNWL SLUP NDUW 3*WUDXNLDRDR MRLMAXUIRYRD B RN g
SULVNLULDPDV SULH WLNURVLRV YHUW;{V UHWWURVORG
UH]JHUY VXPDA{MLPDV + PDALQD
.DL QH &HP{V INLR YHLNORMH QDXGRMDPRV%RNVURSEQ
WLNVODPV SDY\]GA&LXL JHQHWLQLDPV |LM ROAPILRM DPWF
SULSD&*VWDPDV V QDXGRPLV WXR DWDVNDPUWNEQERPDWDL
PRNVOLQLDPV WLNVODPV 1H &HP{V INLR HsDINQWUW DID\E D47
YLHQDP PHWD LU YLHQPHpPLDL DXJDOIR QDDONREVDMLSER LG
sSVLIJILMLPR PRPHQWX &4HOGLQLD VN&UDRERRIVESD&3VWI
ODLNRWDUSLR SDJULQGLQiV YHLNORYV V QD XGRMNIEP L @ HR\
SULLPWDV VSUHQGLPDV SDUGXRWL SHUJUXSXRNHD D \GE
SULLPWDV VSUHQGLPDV W WXUW SDUGXRWL
AHP{V INLR SURGXNFLMD LU SR GHUOLDXV UMJLPLRRX
NDLS DWVDUJRYV

,OJDODLNLR WXUWR WLNURML YHUW;{ LU QXYHUW{MLPDV
O9DOVW\EijV NRQWUROLXRMDPL YLHaARMR VWHIMWRWULDYX V
WXUW WDLNDQW WLNURVLRYV YHUW; ;W PNWHNY L HHD®BVINYI
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SDEDLJRMH SULHa UHQJGDPL PHWLQHV YHQUWQ@QW/QHY B
NRUHJXRMDPD SHU DWDVNDLWLQ?® ODLINRWDXGE MHLMRIVH
NXULD YDGRYDXMDQWLY WLNURVLRV YHN®RVQIDWL N-RL VIDILF
QDXMD DSOLQN\ELD SDY\]GALXL DWOLN XWX UWXR WR NHMP\L
SRN\WLV SDGLG{MLPDV LU VXPDajiMIHPDNRIDBY NN QYRMRI |
YHUW;V UHJHUYR V VNDLWRMH 7XUWR WLNURWYLRYD Q' W,;
UHJHUYR V VNDLWRMH XAUHJLVWUXRW VXPXGRRIS D ®3\0V
YHUWLQLPD PHWX WXUWR WLNUDMDLUYBYVWHLI IS\DW U & RMWDOV
SDGHQJLDPD DQNVpPLDX SULSDALQWD WXUWR QXYHWWNMIRF
YHUW;V UHJHUYR GDOLV VXVLMXVL \QOBDXNPD W XUM XS FUXYLI
V VNDLW

9DOVW\EijV NRQWUROLXRMDPL YLHARMR VHBIMWRWLDYXV
WXuw WDLNDQW 3VLILMLPR VDYLNDLQEBVNBDHWRKGBH WXUY
DSVNDLPpLXRWD QXRVWROLD VXPD PDAaLQDQWUWWDWSD [HD
UHIJLVWUXRMDQW DWDVNDLWLQLR ODLQRBRXVIONS RS ED HNDLDX
NRNLRMH YHLNORMH WDV WXUWDV EXYR QDXGRMDPDV

$WVDUJRV
6XGDUDQW YDOVW\EiV NRQVROLGXRW WUV QD®RY \AV]
SDVLJDPLQLPR VDYLNDLQD DUED JUOQYINDOI)W HD@D]IDYNRKR L
$WVDUJRVY NXULRV ODLNRPRV QXPDWDQWP ERYLSD WPNRNH
QXPDWDQW MDV VXQDXGRWL SUHNLD VNLQW B RSIBIWNLU I\
YHUWLQDPRV 3VLJLMLPR DU SDVLJDPLIR\WRUR®GRRRDL OO
SDVLJDPLQLPR VDYLNDLQD
$WVDUJD VDYLNDLQDL DSVNDLpPLXRWL WDLNFRCPL B XW0
LAGXRWDV: ),)2 DUED NRQNUHpPLD NDLQD EIiGOW DVIPH QW
QH YLH&A&RMR VHNWRULDXV VXEMHNWDPV QIEXGEWQD QSM.J
UHJLVWUXRMDPRY JDXWLQRV VXPRV QHSULSD&3VWDQW V
'XRPHQ\V DSLH YDOVW\E{V UH]HUYR/ RD B HADLOON ELLED
WRG{O GHWDOL LQIRUPDFLMD DSLH&VEHD\YHMWHLDUDPWY D
QHOLHpPLDPRVLRYVY DWVDUJRV DSLPDQpDRRY L&WHNIOAD\ B\
sSVLJLMLPR DU SDVLJDPLQLPR VDYLNDLQD L&VN\UXV
MHLJX VWUDWHJLQHVY DWVDUJDV QXP&WRPDD\SHU
QHOLHpPLDPPMD DWVDUJID JUXSiV ® SDIDPERORWRY SURS XNEF
MD JU\QRML YHUW,|
MHLJX VWUDWHJLQLD DWVDUJNBGD RU P DV & LSVH YWH
JU\Q MD UHDOL]DYLPR YHUWH WD pLDXUDLIVRNJIDQVD U UREY HD
NLW JUXS OQHEHQW EIWD QXVSU VWD SHUWHNOLQHYV DW)\
MHLJX LQYHQWRUL]DFLMRY PHWX QXVWDWWIDGQE
DWVDUJD YLHQHWXV NHWLQDPD SDQDXGRWL SDWGXRRW
5HVSXEOLNRV 9\ULDXV\E{jV QXVWDW\WD WYDUWDHQHWEDLS
QXVSUHQGALDPD SDUGXRWL 3YHUWLQDPWVIIQPMBPLHEDB
QXPDWRPD SHUGXRWL QHPRNDPDL 3YHUWLQDPL 3VLJLMLP
MHLJX DWOLNXV LQYHQWRUL]DFLM QXVWOWRRDWH
YLHQHWDL NXULP QjUD JDOLP\EjV SDUGXRWD®UBEFLBRU
SULO\JLQDPD QXOLXL LU WRNLH DWVDUJD YLHWHWD W QXU

,AaDQNVWLQLDL DSPRNjMLPDL .
.RQVROLGXRWRVLRV ILQDQVLQijV EINOYLDW DEWRRINW
URGRPRYV
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LA DQNVWR VXPRN{WRV VXPRV X& DWVDUJDSHU S
PiOQHVLD QXR SDVNXWLQ;V DWDVNDLWLQLR ODLNRWDUS
DWHLQDQpPLD ODLNRWDUSLD V QDXGRV SY] SUHC
XAaUHJLVWUXRWRY DSVNDLWRMH HLQDRXRMD USLDDQ N M
SULSDALQWRYV V QDXGRPLV DWHLQDQpPLDLY DWDVNDLWLOQL
5HQJLDQW &3 DWDVNDLWPD ULQNLQ?®* LADONVWNDRRLVD
VXPDALQWL QXYHUW{MLPR QXRVWROLDLYV

3HU YLHQXV PHWXV JDXWLQRV VXPRV
3HU YLHQXV PHWXV JDXWLQRV VXPRV = SHQLR RO DHNF
GLHQRV JDXWLQRV VXPRV &4LRV VXPRV NRQVEBRGERRRW RN
DSVNDLPLXRMDPD L& MD 3VLJLMLPR JOXYWINDI\D R\X DDV P X/
JDXWLQRV VXPRV VNLUVWRPRYV 3
JDXWLQDV WUXPSDODLNHV ILQDQVLQHV VXM®DND BR)
GDOLV NXUL VXGDUR LOJDODLNLD SDVHIRDDP 2MDNPWW D
JDXWLQRV WUXPSDODLN;{V ILQDQVLQ{V VXPRYU NKWRY J
WUXPSDODLN;{V ILQDQVLQjV VXPRV
JDXWLQXV PRNHVpPLXV LU VRFLDOLQHV 3PRNDV
JDXWLQDV ILQDQVDYLPR VXPDV
JDXWLQDV VXPDV X8 WXUWR QDXGRMLP SDUGXRWD
VXNDXSWDV JDXWLQDV VXPDV
NLWDV JDXWLQDV VXPDV SY] JDXWLQRV NXPHRANRYS
VXPRV X& SDGDU\W &DO DWVNDLWLQJRLDYRHI®R VU PH
SDOINDQRVY GLYLGHQGDL JDXWLQRV JU &LQWLQRV ILQDQ
*DXWLQD PRNHVpPLD LU VRFLDOLQLD *PRNDP VXRDLQXX
VXiMXV PRNHVpPLR LU DUED VRFLDOLQ;V 3PRNRV SULHYR(
IXYHUW{MLPDV VNDLPLXRMDPDV DWWV DAaYRFOND DRRRM jWR
SUDGHOVWXV WHUPLQXV LU SDpLD VXEMHNWD QXVWDW\W
*DXWLQD PRNHVpPLD LU VRFLDOLQLD 3P RN ED DV XAREN KD\KY
VRFLDOLQLD *PRNP SDMDPP R SULSDA&3VWDPL YDOVW\E;V
LWD JDXWLQD VXPD QXYHUW{MLPDV VN DKXRINKIRAVED P/
VHNWRULDXV VXEMHNWD QXVWDW\WDV WDLV\NOHYV

7UXPSDODLN;{V LQYHVWLFLMRYV

3ULH WUXPSDODLNLD LQYHVWLFLMDP SUHVWLELQPRW 9
SY] DNFLMDV LU QH QXRVDY\E{V YHUW\BELRWL XWLERBDMU
SHU WUXPSHVQ3 QHL PiQHVLD ODLNRWDUS: NNWDDpWHX
ODLNRWDUSLR GLHQRV L&VN\UXV QH QXRVDY\ELV SYBQUY
HNYLYDOHQWDPYV ALDPH VWUDLSVQ\MH WPDRIQSK B\W MWH MR G.R
WHUPLQDV \UD LOJHVQLYV QHL WU\V P{QHVLDL EHW QH LO

3LQLJDL LU SLQLJD HNYLYDOHQWDL

3LQLJDL £ SLQLJDL HVDQW\V NDVRMGED & DQHID XWMNBIL!
HNYLYDOHQWDL *# WUXPSDODLN;{jV LNL WWXLMR VP J@HWL & |
LANHLpLDPRY 3 WDP WLNUDV SLQLJD WYPDYHUHNX&RDPQY B L
QXRVDY\EijV YHUW\ELQLXYVY SRSLHULXVY QHSULVNLULDPRYV &

3LQLIJDL LU MDB HNYLYDOHQWDL SULVNDXLDWHL SILLGIL
HNYLYDOHQWD QDXGRMLPR DUED GLVSRQ@DY LPF R HMLIEV VONDL
QXR SDVNXWLQijV HLQDPRMR DWDVNDLWLQ LIRO ODQ N IRN\LERU I
WXUWR SY] LOJDODLNLDL LQG;OLDL SLQLJDL NpQUHMLIEY
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7XUWR SHUGDYLPR VXWDUW\V

1XRPRV ODLNRWDUSLR SUDGA&LRMH S D XO\OD VXM B ¥ W\LHHL
QXRPD SULVNLULDPD YHLNORV QXRPDL DUED ILQDRQVRRI
VXVLWDULD SDNHLVWL QXRPRV VXWDUWICHD WR\SDVLN &V
WRNV VXVLWDULPDV ODLNRPDV QDXMD VXWDUWLPL

3DJDO ILQDQVLQ{V QXRPRV VXWDUW: 3VMWDWRRWIX UML
SULQFLSDL NDLS LU NLWR WRV SDpPLRV JUXBHVYSDGRFPE
QXVLG{Y{MLPXL VNDLpPLXRWL -HL ILQDQVL®XRVDYRERN WK
ILQDQVLQiV QXRPRV ODLNRWDUSLR SDEDLJRWMHKDYHMNKL QD
ILQDQVLQ{jV QXRPRV SDVODXJRV JDY M DAL DPH XDHDW N Q I/ DNU
QXG{jYLPDV SHU WUXPSHVQ® L4 4LD ODLGRWOQXBPRYV VOD\LD
WXUWR QDXGLQJR WDUQDYLPR ODLN

IXWUDXNXV VXWDUW? ILQDQVLQiV QXRPRV G DSADLIHXYJI
NRPSHQVXRWL ILQDQVLQ{V QXRPRV VXWDUW LHV DQXXDWNI
ODLNRWDUSLR NLWRV SDJULQGLQiV YHLNORV V QDXGRV

9HLNORV QXRPRV PRNHVpPLDL QXRPLQLQNR SULSDAS
ODLNRWDUS3® MHLJX MLH QHSULVNLULDPXUWDRP LMID/RRND L
QXRPRV V QDXGRV SDVNLUVWRPRV WRO\JLDL OKBPR¥VRPR!
QXVWDWRPDV QHO\JLRPLV VXPRPLYV

J,AVLQXRPRWR JDXWR SDQDXGDL WXUWR SEDWDDLGV
SULSD&3VWDPRV V QDXGRPLV -HL QXRPRWRMDV L®DQMN
SDQDXGRV JDY{MR SDGDU\WP HVPLQLR WXUWRGFOIHDYQ
UHJLVWUXRMD WDLS

MHL DWOLNWL HVPLQLR SDJHULQLPR G\DUME DU D&\DVL
NDGDVWUR GXRPHQ\V WXUL EIWL NHLpLDPXGDMP DUHEW H. Q
VXPD SHUGDYLP
NDL DWOLNWL WDP WLNUD SDWDOSP HVYURQDLRLYRIS

VWDWLQLR IXQNFLMDP DSLPWLHV DUED WDHLNGPR QQ &V WDH
WDUQDYLPR ODLNR LU DUED QHSDJHULQD MR DIDNN®ILQID!
QDXGRWL VDYR YHLNORMH WRNLDV IRi QXLWGNDR/ YLHIQ MW U X
V QDXGRPLV SURSRUFLQJDL SHU OLNXV3 QXRPRV SDQDXG

7XUWDV YDOGRPDV SDWLN{iMLPR W H LWHHJ DVUVE D XJFONKI\PL
LU URGRPDV YDOVW\E{iV NRQVROLGXRWRVHSDJQDQV L VEAF
QXRVDY\EijV WHLVH YDOGRPDV WXUWDV

JLODQVDYLPR VXPRV ILQDQVDYLPR SDMDPRV LU ILQDQVD

.RQVROLGXRWRVH ILQDQVLQ{VH DWDVNDLWR W VIQWM
SDURGRPDV YDOVW\E{V JDXWDV ILQDQVRYRBRY 65 MXIDIRA
YDOVW\ELD LU WDUSWDXWLQLDP RUJDQRSVBLMR VL UR QLG B LD
VHNWRULDXV

'DXJXPD YDOVW\E{V Y\NGRPDP SURMHNWD MED L\ DWNY
GDOLV URGRPD SULH JDXWD )6 LU ODLNRPINUPBWX NI)® @
QXURG\WRV V O\JRV JDXWL )6 EXV 3Y\NGBDRYMXL G3LD Oj&D

.DL YDOVW\E{V NRQWUROLXRMDPL QH YLDDRNED VKX
ILQDQVXRMDPRYV L4 YDOVW\EiV JDXQDPD PR SIBDMDPRIL SH
JDXWRV NDUWX UHJLVWUXRMDPDV )6 SDOQIDXGRVRNMDRR WM
ILQDQVDYLPR SDMDPRV

JLODQVDYLPR V QDXGRV UHJLVWUXRMBBRY EFR BLIDMD R
VN\Uj ILQDQVXRWL YLHARMR VHNWRULDY»WXU\WREDL DY
LAODLGRPV ILOQDQVXRWL YDOVW\E; SHUGDY | UDWWDX V)& D
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YLH&ARMR VHNWRULDXV VXEMHNWDL SHUGXRX®D )¥DY
YLHARMR VHNWRULDXV VXEMHNWDPV NDLRGY® NWHR ULHDIAW
LOQYHVWLFLMD NXUL Y{iOLDX EXV DSVNDLWRPD WDLNDQW

)6 SHUGXRGDPRV SHU WDUSLQLQN W \ NDUIDYRHWK
3J\W L& JDXWD DUED JDXWLQD )6 QH YLHARVFMDHNWR B MO
VXEMHNWXYV

)6 SULSD&3VWDPRV ILQDQVDYLPR SDMDPRRPRW IVLE D(
NXULRPV NRPSHQVXRWL EXYR VNLUWRYV )6 W \ NDL MRV

-HL SDJDO VXWDUW?3 L&A&VN\UXV ILQDQW D% ODMR IV S\DRJ
NLWDV VXEMHNWDYVY SY] GUDXGLPR EHQGURYi NR@BBHELVM
QHODLNRPD ILQDQVDYLPR VXPD LU UHJLVWWERMDBD MND
DWVLAYHOJLDQW 3 VXWDUWLHV V O\JDV

J)LQDQVLQLDL 3VLSDUHLJRMLPDL
)LOQDQVLQLDL *VLSDUHLJRMLPDLNWROLDXW URPSDQDYN
UHJLVWUXRMDPL WLN WDGD NDL YLHARMR VHRWALRU IVDOP\R |
DWVLVNDLW\WL NLWX ILQDQVLQLX WYXWUNEXWEVY B DG RUIRNL
ILQDQVLQLDLYV 3VLSDUHLJRMLPDLV WRQL QDR LMLWHQBIN D
LAVN\UXV WUXPSDODLNLXV NXULH QHVXVLM VX ULQNRV
)2 VXVLM VX ULQNRV NDLQRPLV * WLNU MD YHUWH
Ld VXWHLNWD JDUDQWLMD NLO )2 + WLNU MD YHUW
NLWL LOJDODLNLDL )2 MD HLQDPDMD:PHS\DU B DIRNLF
VX ULQNRV NDLQRPLV * DPRUWL]XRWD VDYRNDP® DS D7TADX
YLHARMR VHNWRULDXV VXEMHNWR JDXWDNDWQRXPSDQDME
VDYLNDLQDL
NLWL WUXPSDODLNLDL )2 + 3VLJLMLPR VDYLNDLQD
9DOVW\E{jV YDUGX JDXWRV WUXPSDODILN;WKAaWLHQLILBON
LAOHLVWL 9\ULDXV\E{jV YHUW\ELQLDL SFRESLLH WINIRLO LYQ IGFDRA
DSVNDLWRERW\E{V LAGH YDGRYDXMDQWLV /LHWXYWRVPFEL
QXRVWDWRPLYV EHL DSVNDLWRV SULQFLWERPVV PHD/NRBTDH V
A)LQDQVLQLYV WXUWDV LU ILQDQVLQ)LBL AMNSE 0 UMILQRMIL P I
3VLSDUHLJRMLPDL QHDSLEU;[&WDVEWLIWNXUMDRN HU9 8 R)$W D V

$WLG{MLQLDL
$WLG{MLQ\V + 3VLSDUHLJRMLPDV NXUWED FXYOXGAPE;
QHJDOLPD WLNVOLDL QXVWDW\WL WDpLDX JDOLPD SDWLN
$WLG{MLQLDL SULSD&3VWDPL LU UHJLVW WRXRMDWH UN DI
WXULPDV 3VLSDUHLJRMLPDV WHLVLQVISID.GIiWR® D
EXYXVLRMR 3Y\NLR
WLNLP\E;j NDG 3VLSDUHLJRMLP UHLN;WBRIGHEJIW
QHUHLN;V
S3VLSDUHLJRMLPR VXPD JDOL EIWL SDWLNLPDL 3YHU'
3DVNXWLQ NLHNYLHQR DWDVNDLWLQLRIUQBLNRW DME
NRUHJXRMDPD DWVLAYHOJLDQW 3 QDaMN KD 3 X\ING X2W LLSD Dk
GHQJWL QHUHLN{jV DU DWLG{MLQLR MXPPL VIXUPDE | WIRP DIRAW
NRQVROLGXRWRVLRV ILQDQVLQ{V EINO NGpPMLIQLNDD EWRME D
DWLG{MLQLD HLQDPPMDP PHWD GDOLV LU WUXPSDODLNLDL
,OJDODLNLDL DWLG{MLQLDL GLVNR@WMRO\VPQ DLNGRGID
WLNVOXL NXULDP EXYR VXGDU\WDV
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ORNHVpPLD LU VRFLDOLQLD *PRND SDMDPRV
ORNHVpPLD LU VRFLDOLQLD 3PRNDP SDMDPRY;'8% UWHINNLQR
SDMDPRV DWVNLUWRY QXR NLWD SDMDPD DNWSRWVPH WHIND
PRNHVPLD LU VXVLMXVLD SHUYHVWLQD OLZED LIYDMBOWBWNC
DSVNDLWRMH ORNHVPLD LU VRFLDOLQLDXSALPRDSSIDRBPRYV
PRNHVpPLR LU DUED VRFLDOLQ;iV 3PRNRV SULHYROHL QHS
7DLNDQW NDXSLPR SULQFLS LU SDJDOVDWLGX\Q NIRF
SULHYROHL PRNHVpPLD DGPLQLVWUDWRURRWNHMpUW XS I M DIF
WDL QXVWDW\WD WHLViV DNWXRVH)DVHSDWWERR MD EQ M G
YDOVW\E{jV VRFLDOLQ{V DSVDXJRV IRQGW QHVUU\3aPRWHY pl
ELXGAHWXV SDMDPD VXPD 7DLS SDW WHHJMIDPS$ @)X R/ND D\
DNWXRVH DWVLUDGXV VRFLDOLQ;V 3PRWRVXBRN.HRRGRLLL
IRQGR DSVNDLWRMH NDUWX VX JDXWD D WHEDPRB XKW UMD LWX
QHJU &LQWLQDL SHUYHVWLQRYV SDMDPRV 1H8W MDPRLVQDLL
SDMDPRPLV SDJDO PRNHVpLD IRQGDP LU LAWHNOL® RRQI®
SPRNDV SDMDPRPLV LU QHJU 4LQWLQDL SHUYHVWLQD SDM
3UD{MXVLD DWDVNDLWLQLDP ODLNRWD UE LSH B RN Bl ViplLD
DWVLUDGXVLD QDXMD DU SDVLNHLW XV EP RONSO\LRONIDE L D U K
DGPLQLVWUDWRULXVY SDWLNVOLQD SUD LMXVWD \ONDLINARIWD U
ODLNRWDUSLR NDL DWOLHNDPDV SDWLNVOLQLPDV SDMD
ORNHVpPLD LU VRFLDOLQLD 3PRND SDMDRDQIDX G WRU
X4VNDLWD QHDWOLHNDPD

.LWRV SDMDPRYV
3DMDPRV URGRPRV YDOVW\E{V NRQVROLENXBWRLVGE IQ G
NXU3 \UD X4&8GLUEDPRV QHSULNODXVRPDL QXR SLQLJD JDY
.LWRV YDOVW\EijV SDMDPRV \UD VNLUSWWRPRNV3 LSD NUA
SDMDPDV 3ULH SDJULQGLQjV YHLNORY SDMDPD SULVNLUL
ULQNOLDYRYV
SDMDPRV X& SDVODXJD WHLNLP MHISWRNVY WBDOYD 5
VHNWRULDXV VXEMHNWR SDJULQGLQ{V YHLNORYV
SPRNP PRNDPP SDJDO /LHWXYRV 5HVSXEOLNRINPVQ
GUDXGLPR *VWDW\P 3 4LDPH 3VWDW\PHSRMHRIRWIXRD,QQ'
GUDXGLPR LU 3HUWYDUN\PR IRQGXV
NLWRV SDJDO L M2® 96%$)$6 SULH SDJULQGLQV YHLN
3ULH NLWRV YHLNORY SDMDPD SULVNLULDPRYV
SDMDPRV X& SDVODXJDP WHLNLP MHL WRWVL S\UD®
SDJULQGLQiV YHLNORYV
SDMDPRV Lad WXUWR DWVDUJDP LOJDIOD LENIRRO PRIk
SDUGDYLPR
EDXGDP X& DGPLQLVWUDFLQLXV WHLViV SDHLE\L
5HVSXEOLNRY DGPLQLVWUDFLQLD WHALXYR\S B &NISXERR NRR\
DGPLQLVWUDFLQLD WHLViV SDAHLGLPD W RMDMLARY i ® EPIXE
NLWRY LDMDPH 96$%$)$6 QXURG\WRV SDMDPRYV
9DOVW\E{iV SDMDPD L4 DGPLQLVWUDFLQLD EDXGPD LU (
La DGPLQLVWUDFLQLD EDXGDP + W DWBVQPEWXGD G5l
DNWXV ODLNRPD SDVNLUWD LU MHL WRQUWWNDGDEMD @
NRGHNVDV LQIRUPDFLMD DSLH EDXG $8PAVQUR WAXR\\@ D!
WYDUND 3YHVWD 2 $GPLQLVWUDFLQLD WHLViV SDAHLGLPD
La QHWHV\ED + MHL LNL SULHYRO;V 3Y\NG\PR PRWHOQ
DUED DNLYDL]GX NDG VNRORV LALHANRMLBR \LEPDLSRN
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SULSDa3*VWDPRV WLN WDGD NDL JDX@DPLAUBDLQIDHLID XMW L
QH3Y\NG\PDV SDMDPRV LU VXVLMXVLRV NDAWLIPROLQYXBDR"
SULHYRO; VXPRNjWL aLDV VXPDV

6 QDXGRYV
9DOVW\E{jV V QDXGRV SULSD&3VWDPRNMWIVN B IMWLMB XR
MRV EXYR SDGDU\WRV + NDL X4GLUEDPRVOWX IMRP BVSY RV I
ODLN 9HLNORV UH]XOWDWDH DWDVNDLWRMHLWY @ DX\GIRS\D QA
SDGDU\WRV 6 QDXGPHP JUXSjV SDIJDO YHLNORWIWRW YH
V QDXGRV LU ILQDQVLQiV LU LQYHVWLFLQ j®HSHLNDMK WRC
NRNLP ILQDQVDYLPR 8DOWLQLDP DU NRNLD SDMDPHP MRV D!
9DOVW\E{jV YHLNORYVY UH]XOWDWD DWDVRDKXWRMH XREGC
SDJDO SDJULQGLQHV YDOVW\E{V IXQNFLMDV
EHQGUD YDOVW\E{jV SDVODXJbD
J\Q\ERV
YLHARVLRY WYDUNRV LU YLVXRPHQ;jV DSVDXJRV
HNRQRPLNRV VHNWRULDXV
DSOLQNRY DSVDXJRYV
EIVWR LU NRPXQDOLQLR INLR
VYHLNDWRY DSVDXJRV
VXVLMXVLRV VX SRLOVLX NXOWIUD LU UHOLJLMD
AYLHWLPR
VRFLDOLQ;V DSVDXJRYV
ALDPH DWDVNDLWD ULQNLQ\MH SULH NLWRV YHLNORYV
QXRVWROLDL L4 LOJDODLNLR PDWHULDOLRMR WXUYV
V QDXGRV VXVLMXVLRV VX DWVLWLNWLQLX WXUWR
V QDXGRV VXVLMXVLRV VX SDMDPD URGRPD RN WF
WDUS MP V QDXGRV VXVLMXVLRV VX NRPHUMLYH L
SDQ 3ULH WRNLDP V QDXGP SULVNLULDPRW@ILBOEL
PDWHULDOLRMR WXUWR QXVLG;YiMLPRR WQDX\VRR VY |
QDXGRMDPDV WLN QHSDJULQGLQHL YHLNODL N
X&PRNHVWLV LU NLWRV V QDXGRV VXVLMXVLRV VX
GHOVSLQLJLDL LU EDXGRV X4 VXWDUWLQLD 3VLSDU
3ULH ILQDQVLQiV LU LQYHVWLFLQ{V YHLNORV V QDXG
QXRVWROLDL GijO YDOLXWH NXUVD SDVLNHLWLPR
GHOVSLQLJLDL LU EDXGRV X& SDY{OXRWXV DWVLVN
SDOINDQP V QDXGRV X& SDVNRODV LU NLWXV VNRO
ILQDQVLQLR WXUWR SHUOHLGLPR LU SHUNDLQRMLP
NLWRV ILQDQVLQijV LU LQYHVWLFLQijV YHLNORV V Q
3ULH V QDXGP WDLS SDW SULVNLULDPL LU QXRVWROL
GiO DSVNDLWRY SROLWLNRYV NHLWLPR HVPLQINNDNWDQGDPV
ODLNRWDUSLDPV

6HJPHQWDL

6 QDXGRV LU SLQLJDP VUDXWDL SULH YHNROARRPWHYPHE
IXQNFLMRPV Y\NG\WL VNLULDPL LUK G/RINPRQ W RWHNIN
SLQLJD VUDXWXV VXGDUR VXPRV NXUHRW R/ LHY IVRKALP\L N\
QHWLHVLRJLDL WDpPLDX SDJU3VWDLQBXGYNLU LDPRN £5 WILH
SULH NRQNUHWDXV VHIJPHQWR SDJULQGDV \GDGHHD XN X W
YHLNORV GDO3 DSLPDQpPLR VHIJPHQWR BLSFHD DWDININR B QW
DSLH SDJULQGLQ{V YHLNORV V QDXGDV LU SLQLJD VUDXW
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2SHUDFLMRV XaVLHQLR YDOLXWD

O9DOLXWRV NXUVR LU YDOLXWRV NHLWLPR NXDWRV
SDUGXRGDQW YDOLXW ODLNRPDV EDQWW\EPWSGDIUD QGIL
NLWRV V QDXGRYV

SDMDPRV LU V QDXGRV DWVLUDQGDQpPLRRVG$O LYD OLLX
LU LQYHVWLFLQ;jV YHLNORYV &LDPH DJWDWDNPLBNOL RR QAN I0Q
SRN\pLD UH]XOWDWDYV

ODaxXPRV GDOLV
ODaXPRV GDOLV DSVNDLpLXRMDPD NDLS SURWRUFURS
QHSULNODXVDQpPLD NRQVROLGXRMDPR VXEMHNW R/ XG\DLQJLL;
GDOLV ODaxXPRV GDO3® NRQVROLGXRWRVLRVH ILQDQVLQ V|
PDaXPRV GDOLV LQYHVWLFLMD 3 NRQVRSNVG DR MIDFR V
RMR 96%$)$6 QXRVWDWDYV
PDaXPRV GDOLDL WHQNDQWL JU\QRMR WXRWQW R O35
VXEMHNW 3VLIJLMLPR GLHQRYV LNL DWDVNDLWLQLR ODLNR
3ULH YLHG&RMR VHNWRULDXV VXEMHNWD 3JUXBILW QOGS U
VHNWRULDXV VXEMHNWXYVY WHQNDQWL NRQVRODGXWMBDBPL
NRQVROLGXRWRVLRV ILQDQVLQjV EINOjV DWRWSDLWRIUEI
JU\QRMR WXUWR QHL SULH 3VLSDUHLJRMLPD
3ULH YLHGRMR VHNWRULDXYV VXEMHNWD JUMXISQWD (
NRQVROLGXRMDPR VXEMHNWR DWDVNDLWLQILKR @BRVRWDG
YHLNORV UH]XOWDWD DWDVNDLWRMHWHYNDQbPDRD LU\QRN
GHILFLWR GDOLHV VWUDLSVQ\MH

1HDSLEU{AWLHML 3VLSDUHLJRMLPDL

9DOVW\E{iV NRQWUROLXRMDPR YLHA&RMR. Y DBIMNMRRIMLP\L
SUD{MXVLD DWDVNDLWLQLD ODLNPWBUSRE LEFDNLNXDOR EV
SDWYLUWLQD YLHQDV DU GDXJLDX YLHZBRG@GLXRNWRD LOK
EIVLPDMD 3Y\NLD DUED GjO EXYXVLDMEL PR MLIPED LD WAXWILLCH
QHSULSDA&*VWDPL QHV QjUD WLNLP\ERPVM B DX RMDX R JLCHLIN
QXVWDW\WD

,QIRUPDFLMD DSLH QHDSLEUj&WXRVLXV R/LBWDMNIF
ODLNRWDUSLR SDVNXWLQ GLHQ .DL WRMLFPABEY WRG;\D HEL
WXUWX WDPSD GLGHVQj; QHL WLNLP\E; VMD® DAL WR HBEC
UHJLVWUXRMDPDV DWLG{MLQ\V W DWDVINNDHMpL@? ODLNRW

SHU{MLPDV QXR DQNVpPLDX WDLN\WRV DSVNDLWRKDYROLW.L
$WDVNDLWLQ:® ODLNRWDUS3 QDXMDL SWXW NVXEWIHNWIE
YDOVW\EijV NRQWUROLXRMDPL YLH&ARMR VHNWWRML DOX\ ) Ve
UHLNDODYLPXV V VNDLWD QDXGRWD LNL WBRNWRU LDOW \
GLHQRV NXUL ODLNRPD SHU{jMLPR SULH 96%)W®dD & LLHIQXa UH.
YLVDV WXUWDV LU 3VLSDUHLJRMLPDL B8I&3)$%RNVNUSNXSDHL
SULSDALQWL LNL SHU{MLPR SULH 969%)%6 GNXOQRY QHOHLD
96%$)$6 QHWXUL EIWL SULSDALQWDVSHUYRVPWRXIJWBIVIEY)S
EIWL 3YHUWLQWL SDJDO 96%$)$6 UHLNDODYLPXV
SDVWHE{WRV SUDiMXVLD DWDVNDLWLQL®O DIDE&RWR WD
HLQDPRMR DWDVNDLWLQLR ODLNRWDUSLR DWDB&RNRWWRK
SDWYLUWLQLPR 9LH&ARMR VHNWRULDXYV DQVRWRMNRW ; MUH
GLHQRVY -HL DSVNDLWRYV NODLGD QiDNM MARRMLH) ;S DR R MIHD W\
EXYR XAUHJLVWUXRWD NODLGLQJD LQIRUPDHIXOWDLW DU E
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HLOXWiMH NXULRMH EXYR SDWHLNWD NOBKMPLQ@ID MRVR\
UHJLVWUXRMDPDV WDP VNLUWRMH V WNDL/INDRWR WL VW BDBRS
SROLWLNRYV NHLWLPR LU HVPLQLD NODMHMWQ MRD DV PR NIMDA
ILQDQVLQj LQIRUPDFLMD SDWHLNLDPD WRNLD NRNLD EXY

$SVNDLWRYV SROLWLNRY NHLWLPDV

$SVNDLWRYVY SROLWLNRYVY NHLWLPDV NRQVRRORIBWX RWIRI
UHWURVSHNW\YLQ3 EIG W \ OQDXMD DSVNDGWREFIVBR OH
ODXGRMDPD WRGiO SDNHLVWD DSVNDLWRYVMKRPYL WU NI L
SY\NLDPV QXR MP DWVLUDGLPR 3RYHLNLDVNXUWQDGRWR M3
ODLNRWDUSLR LQIRUPDFLMDL LU GDUWBWWE IRQYWPDWHWDIL D Ul
DSVNDLWRMH W DWDVNDLWLQ3 ODLNRWDUISY WRXGRPDSV
DWDVNDLWLQLR ODLNRWDUSLR NRQVROIRGMMRIERNWWHYQ QF
ODLNRWDUSLR LQIRUPDFLMD NRQVROLGXRRMRYH NRQDQ VE)
QiUD NRUHJXRMDPD

.RQFHVLMRV LU YDOGALRV LU SULYDWDXV VXEMHNW®D SDU
,QIRUPDFLMRMH DSLH NRQFHVLMDV LU WQBOGBVVRW L
SDWHLNLDPRV WRV INLQjV RSHUDFLMRWWLV ¥WXWDDIW LW¥XV
LOQYHVWXRMDPD 3 WXUW NXULV SDVLEDW XYWL H/aRWIRU W L
VXEMHNWXL NDL SDVWDUDVLV QXVWDWR NKNENMHN WD V
YLH&a VLDV SDVODXJDV
SLUPLQLR SULSDALQLPR YLHARMR VHNWRUWWDXYDWVOEM
YHUWH LavVN\UXV YDOVW\EjV DU VDYXEMEBGEVWERVYWRGWV Y
VXWDUWLHV VXGDU\PR R SR SLUPLQLR SULSDRAMALPRLSID
WXUWDV YHUWLQDPDYV LU URGRPDV SDJDO R QIRRY6B/$ DG DA
.DL YLH&ARMR VHNWRULDXV VXEMHNWDSYD D SMNDU\W R M\H
SDW SULYDOR SULSDAaLQWL LU 3VLSDRBRMIRRI R/M INRAKR/U LLEEX/\N \V
YDOVW\EjV WXUW LNL SDUWQHU\VW iV VXWDUWLHYVY VXGDL
2VLSDUHLJRMLPDL DSVNDLWRMH SULSD&BEQMUWSIQDPALC
VXPD NDLS WXUWDV NRUHJXRMDQW EHW NRNLBVINSDISWCF
SULYDpLDP VXEMHNWXL YHUW 2VLSDUHNURMDPW O HDSV Y
JDOLRMLPR SDEDLJRV 7DLV DWYHMDDWYVNDLWRMERIMR. YBI
L& SULYDWDXV VXEMHNWR YLH&RMR VHNWRWYVYD®VIMXWE M F
ILQDQVLQLD 3VLSDUHLJRMLPD PHWRG DUED DAEKKL & l; X RAX B/ IH
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vy 3$67$%26

1HPDWHULDOXVLV WXUWDYV
IHPDWHULDOLRMR WXUWR EDODQVLQPW SHWW jV D B
ALR DLANLQDPRMR UD&GWR SULHGH

OHQWHOj 1HPDWHULDOLRMR WXUWR EDODQVLQ{jV YHUW

P P 3RN\WLV 3RN\V
WINVW (XWINVW (XWINVW (XU SURF

6WUDLSVQLDL

SURJUDPLQj; 3UDQJD LU M
SDWHQWDL LU NLWRYV OLFHQFLMRYV
ILWHUDWIURV PRNVOR L

.LWDV QHPDWHULDOXVLV WXUWDYV
IHEDLJWL SURMHNWDL
,ADQNVWLQLDL DSPRNijMLPDL

,4 YLVR

3HU P QHPDWHULDOLRMR WXUWR EXYR 3VIALDWO X

P WINVW (XU L& NXULR SLUNWR WXUWR (GXUWJ
QHDWO\JLQWLQDL JDXWR = WINVWODXNRWXUJSED XV L DI
SUDQJRV LU MRV OLFHQFLMD % WINVW  (XIUD MIUFENDR
'DXJLDXVLDL SURJUDPLQ;V 3UDQJRV LULMWYX YQRM 56 FSMBC
INLR PLQLVWHULMD * Xa& WINVW (XUULHD OMAWE Y @ V FBR
ILQDQVD PLQLVWHULMRY SHU DWDVNDUXMLVR XA LNR WD LN
WXUWDV X& WINVW (XU UHJLVWUXRW D VNNRIVL B UDHE\DR. I
PLQLVWHULMD DWDVNDLWLQLR ODLNRWERDRINR \SDE DR JB SF
QHPDWHULDODM® WXUW

$WDVNDLWLQLR ODLNRWDUSLR SDEDLJRMH LD®LHRMR
sSVLJLMLPR VDYLNDLQRV EXYR DPRUWL]XRWD P iMLPR
VXPD EXYR WINVW (XU J/LHWXYRV 5HVSXE O IDNRO/L WI
QHPDWHULDOLRMR WXUWR LQYHQWRUL]DBLM R MNEK YRH BIXIVJ
JUXSiMH X&UHJLVWUXRWDV WXUWR YLHQHWBYD LQHBDRIW
SUDQJRV GLHJLPR IDLODL WXULQWLV Q>XDWH MK YMUWU A RX 6 VD
, NHWYLUW?® EXYR SULLPWDV VSUHQGLPDV SULSMDPIRQWDYH

WINVW (XU SURF QXYHUW; MLP ILHWXYRYV D5H
YDGRYDXGDPDVL P UXJViMR G YLGDXV UHLNR®D
EXKDOWHULQ{MH DSVNDLWRMH WINVW (XU QXRUWRQ

SURJUDPLQ;jV 3UDQJRV OLFHQFLMRV WHFKQILMQRR %HRNG®I
QDXGRMDPL LU L& GDOLHV QXYHUWLQW®WNELWE&HWDG |
PLQLVWHULMRY YHLNORMH QDXGRMDPDV QH YLVD DSLPWL
1IHPDWHULDOLRMR WXUWR NXULV \UBDVLQDAXNIRMDPR
P SDGDXJiMR SURF LU DWDVNDLWLQIMNML®RLWRWW.DNNDS
WINVW (XU P WINVW (XU La MBWXY]
5HVSXEOLNRV ILQDQVD PLQLVWHULMRY QDRGRMR WRYR/ K
WINVW (XU 1DFLRQDOLQj 4&HPjV WDUQ\ED SULKEHBPPOD VYN
PRNHVPLD LQVSHNFLMD SULH /LHWXYRV 5HVSXEOLNRYV ILQ
1HPDWHULDOLRMR WXUWR NXULR NRXQIWMNRQQ U LYFHRIND
ODLNRWDUSLR SDEDLJRMH EXYR WINVW (XU /LHWXM¥%
QDFLRQDOLQLR GUDPRV WHDWUDYV
1HEHQDXGRMDPR YHLNORMH QHPDWHULDOLRBMRFNXWYV
P SDEDLJRMH EXYR WINVW (XU P * WINMW®YV
GHSDUWDPHQWH SULH /LHWXYRV 5HVSXEOLNRYYRLGDXVW
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(XU B6WXGLMD NRN\EjV YHUWLQLPR FHQWUH ND PLXRPHF
VXPD&iMR SURF LNL WINVW (XU
1HULERWR WDUQDYLPR ODLNR QHPDWHULPRNWDWD A LA
NIULQLDL NXULDP QDXGLQJR WDUQDYLPR O/MHNDY RX VBBV
DXWRULD WHLVLD LU JUHWXWLQLD W BE$)MWIED AP DW\HPERL D O\
S YLHEA&RMR VHNWRULDXV VXEMHNWDL QHMDVQXY MO R |
aLR WXUWR EDODQVLQj; YHUW; DWDVNDWW.\QAR (RDLNRWM !
WINVW (XU L& MP /LHWXYRV 5HVSXEOLNRYV NXOW I UWROW
SDYHOGR GHSDUWDPHQWDV SULH .XOWIURV PL®XWWHHRU
GRNXPHQWLQLDL ILOPDL DSLH NXOWIURV SDXB@WGURW XL
GHSDUWDPHQWXL /LHWXYRV QDFLRQDOLQDV MXDOHD RV F
(XU
P SDWLN{MLPR WHLVH SHUGXRWR NLWLBRAL G\DXV
PRPHQWX EXYR WINVW (XU P + W INV WL MEX |
WDUQ\ED SULH .UDAWR DSVDXJRV PRQUXWMR DAVERYV SMING BV
5HVSXEOLNRY YLGDXV UHLNDODP PLQLVWHULMD * X& Wi
1DXMR QHPDWHULDOLRMR WXUWR 3VLJ\WRVSRD&MXRRN
WINVW (XU LU DWDVNDLWLQLR ODLNRWDUSLR SMMADNIR M(
NXULRV GLGALDXVL GDO3 NDLS LU SWQDXMY:3S\RDWYDNDILQ
OLFHQFLMRYV = WINVW (XU P + W I NIVIWW R XSJH U €
WXU{MR .LEHUQHWLQLR VDXJXPR LU WHO-HNRFPXIQQINNDWHM D
WINVW (XU
3DJDO ILQDQVLQ{jV QXRPRV OL]JLQJR VXWDEMQNLMWA J
ILQDQVLQiV QXRPRV OLJLQJR VXWDLNXMWIM O FHNRW DUSP\

G EXYR WINVW (XU P * WINVW (XU
3DJDO SDQDXGRV VXWDUWLV JDXWR QHPDMMUBLDDDY
DWDVNDLWLQLR ODLNRWDUSLR GLHQ EXYR WINWW VY

VXGDUj SDJDO SDQDXGRV VXWDUW:?3 JDRWD SURMIND/PRALQ (X
WINVW (XU DUED SURF SDJDO SDQDXGRV VXWDHUDHMN
VDXJXPR LU WHOHNRPXQLNDFLMD WDUQRERNBBJIJBOLSD. QMDXA!
SHUGXRWR QHPDWHULDOLRMR WXUWR EDODQVLQj YHUW,|
WINVW (XU 9LV &L YHUW VXGDUj SURJUDPLQj 3UDQJD I

,OJDODLNLY PDWHULDOXVLV WXUWDYV
,OJDODLNLR PDWHULDOLRMR WXUWR EMHLWMRYIDY\5 HUH
SDWHLNWDV aLR DLaAaNLQDPRMR UD&WR SULHGH

OHQWHO; ,0JDODLNLR PDWHULDOLRMR WXUWR EDODQVL

P P 3RN\WLV3RN\WLV
EWUDLSVQLDL WINVW (OAWINVW (XWINVW (XUSURF

AHP |
*\YHQDPLHML SDVWDWDL

LWL SDVWDWDL

,QIUDVWUXNWIURV LU NLWL VWDWLQLDL
1HNLOQRMDPRVLRV NXOWI
.LOQRMDPRVLRYV NXOWIURV YHUW\E;V
.LWRV YHUW\E;V

O0DALQRV LU 2UHQJLQLDL

7UDQVSRUWR SULHPRQ;|V

%DOGDL LU ELXUR 3UDQJD

.LWDV LOJDODLNLY PDWHU

1HEDLJWD VWDW\ED

,ADQNVWLQLDL DSPRNjMLP

.4 YLVR
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AHQNOD YDOVW\E{V NRQVROLGXRWRMR LOJD @D NV RI
ODLNRWDUS?® OjPj P VSDOLR G /LHWXYRWUWGHVSXYE(
JLHWXYRV 5HVSXEOLNRYV 9\ULDXV\E;V P NRYRiV GHONXA
NHOLD SHUGDYLPR SDWLN{MLPR WHLVHLMI/XGRVL DROWDREF
GLUHNFLMDL SULH 6XVLVLHNLPR PLQHUW&RMBXWEBPREL®
OLNXWLQ; YHUW; EXYR WINVW (XU SHUGDNLPDWL
6XVLVLHNLPR PLQLVWHULMRY YDOG\WL @DXGHRIWIH LBD
NRQVROLGXRWRVH DWDVNDLWRVH EXYR, ®VDODNWDR HBLRM
V VNDLWRV 3 ,QIUDVWUXNWIURV LU NLWD VWDWLQLD V VN

P JUXRGA&LR G /LHWXYRVY DXWRPRELOLD WHOLIE
ILQDQVLQ{V EINOjV DWDVNDLWRMH SDYR® WIRNLL BAXARWRY DS
SR YDOVW\ELQiV UHLN&P{V DXWRPRELOLD NHOLDLV YHUW

3HU P NLOQRMDPDMP NXOWIURV YHUW\ELD WLNU
SURF QHNLOQRMDPOMD NXOWIURV YHUW\ELD WLNURML
'LGALDXVL QHNLOQRMDPHMD NXOWIURV Y RUA\ELO QL DXWVRY
+ WINVW (XU LU .DXQR WHFKQRORJLMRV >0QLXHOQRW
NXOWIURV YHUW\ELD WLNURVLRY YHUW \LISRXMWALY UHJMM
NXU3 VXGDU; SHUYHUWLQWD PX]LHMLQLD YHUW\EL®W 3 WH

SDGLGiMLPDYV P 3 YHUWLQWD PX]LHMDP IRQGH YHUW\EL
YHUW; SDGLG{iMR WINVW (XU

3HU P LOJDODLNLR PDWHULDOLRMR WXUWR BXYRE
GDXJLDX QHL P WINVW (XU L& NXULR SLURWR

WINVW (XU .DLS LU SUDjMXV3: DWDVNDLGDXIL DO
SVLIJLMLPXRVH UHJLVWUXRWD QHEDLJWRYV VWDWEWRYV (XU
NXULRYV WINVW (XU GjO 3 DSVNDLW 3WUDXNWIRDLYHF

$WDVNDLWLQLR ODLNRWDUSLR SDEDLJRMXUWR S WKEF
VNDLpLXRMDPDV QXVLGijYiMLPDV S3VLIJLMLPR VDYLNDLQRYV

3HU P DSVNDLPpLXRWD LOJDODLNLR FEDXW R UL D O VX
(XU La NXUuULDb ~WINVW (XU GjO 7UDND LVWRDBMMPW®E®
WHLVPR LU WINVW (XU 9DOVW\ELQLRDMLBO QXX UPRDV

QXYHUW;{MLPR

,OJDODLNLR PDWHULDOLRMR WXUWR NXGDW \@QDXGR
YHLNORMH 3VLJLMLPR DU SDVLJDPLQSRR €DEDNDRME bW
WINVW (XU P + WINVW (XU LA MBD /LBRWX)
PLQLVWHULMRMH YLVLANDL QXGjYiWR WDpLDXX@DXGRRID:

WINVW (XU

ODWHULDOLRMR WXUWR NXULR NRQWURQ® YHWHIUBRRMBXY
WINVW (XU P =+ WINVW (XU L& MP WINVW (XU

1IHEHQDXGRMDPR YHLNORMH LOJDODLNLR PDPWISDIGDG
QXR WINVW (XU LNL WINVW (XU L& NXULD W
ILHWXYRV NDULXRPHQijMH WINVW (XU = 9\WDXWR 'LG

ODWHULDOLRMR WXUWR NXULV ODLNLQDL @HQGDEBGEM
NDUWXV LU EXYR WINVW (XU P L VQIME/MQ DX G
YHLNORMH LOJDODLNLR PDWHULDOLRMR RVXQWRLRQ N RQWQ
WHOHYL]LMD? + WINVW (XU

6XWDUpPpLD SDVLUDE\WD GjO LOJDODNNILW\RBW HH RGO
P JUXRGALR G EXYR WINVW (XU P = w
(XU VXPDL VXWDUpPLD EXYR SDVLUD&LXVL /LHWXYRV 5HVS)

'DOLV 84HP{jV LU SDVWDWH 3SUDVWLQ@QMHRFHLWIONR NGID |
QXRPRV JDXWL 7RNLR WXUWR OLNXWLQj; YHUW,j P +SI

WINVW (XU L& NXULD WINVW (XU EXYR 9LOQLD>



0 *582'a,2
9$/67<% 6 .2162/,'82726,26 ),1$16,1 6 $7$6.$,726
9LVRV VXPRV WINVWDQpPLDLY HXUD MHL QHQXURG\

OHUW\ELDP NXULDP WLNURML YHUW; EXYR HQ XE/A\QDGN\DV
SDGLGiMR SURF LU EXYR WINVW (XU PR MV G\DGC
YHUW\EV =+ WINVW (XU P * WINVW (XU
DSVNDLWRMH X4UHJLVWUXRWD VLPEROLQMRYLHFQRMHXUR EY
WINVW (XU $WDVNDLWLQLR ODLNRWDUSLR SDEDLJRMH
YQW YHUW\ELD PX]LHMDP IRQGXRVH DSVNRILVW\XWIL DV/IL BER
EXYR /LHWXYRV QDFLRQDOLQLDPH PX]JLHMXMH *

,OJDODLNLR PDWHULDODXV WXUWR QDX®RNDDRR GDYE

P SDGLGiMR GDXJLDX NDLS NDUWXYV LU EXYR W
MDD GLGAaLDXVL GDO®?® VXGDUj QHJ\Y\HQDPLHI\!ELL(S@LVD/\XD/WDGI
WUDQVSRUWR SULHPRQ;jV % WINVW (XU ,OJDQDORRND

EDODQVLQ] YHUW; DWDVNDLWLQLR ODLNRWDUSLR SDRDN.
(XU L& NXULD SURF VXGDUj QHJ\YHQDPLHML SDVWDWL
3DJDO SDQDXGRV VXWDUWLYVY JDXWR LOJDODNVXMRD WP
SDVNXWLQ DWDVNDLWLQLR ODLNRWDUSLR GLHQ EKXYR
'LGAaLDXVL GDO3 SDJDO SDQDXGRYV DWOXXVRIMRWWWK U\ R WRX G D

SDVWDWDL % SURF WINVW (XU 3D JDPDICHULVO®R Y
EDODQVLQj] YHUW, P SDGLGiMR WINVWSRUWLHQS
WINVW (XU 'LGjMLP OjPj P 1DFLRQMH®L®QVNE

PLQLVWHULMRY SDJDO SDQDXGRV VXWDUWLYV SHUGXRWD :

J)LODQVLQLV WXUWDV

,OJDODLNLR ILQDQVLQLR WXUWR VXGiW\MH GLKR&WVD
NRQWUROLXRMDPXV QH YLHARMR VHNWRULDXW LQ3* DOMRF
LOJDODLNLY ILQDQVLQLYV WXUWDV V XPLIMBMRX BD XM IDPXR/ LC
DXWRPRELOLD NHOLDP GLUHNFLMRV SULH 6nOQWVWHNRLPR/ F
NHOLD SULHALIURV *PRQLD SHUWYDUNRYV SR \SHRRKYLDEU N
URGRPD NDLS /LHWXYRV DXWRPRELOLD NMWDWD QGIDUWH NIEUW M|
JDXWLQD VXPD SRN\pLR GjO 9DOVW\E{V LAGR \0O\® N WN B/IEQ L
SDVNRODP SHUJUXSDYLPR 2 HLQDPPMDP PHWD GDO?

OHQWHO; ,O0JDODLNLR ILQDQVLQLR WXUWR SRN\pLDL

P P SRNYWBRN\WLYV

6WUDLSVQLR SDYDGLQLPDYiNvw (XWINVW (XWINVW (SWRF

_ QYHVWLFLMRV ® QXRVDY\E|V Y

,QYHVWLFLMRY 3 NRQWUROLXRMDPXV YLHARMR VHNWRULDXV
VXEMHNWXV

 QYHVWLFLMRV @ NRQWUROLXR J
DVRFLMXRWXRVLXV VXEMHNW X

,QYHVWLFLMRV 3 NLWXV VXEMHNWXV

,QYHVWLFLMRV ® QH QXRVDY\E
,QYHVWLFLMRV 3 LNL LASLUNLPR WHUPLQR ODLNRP ILQDQVLQ?3
WX UW

,QYHVWLFLMRV 3 SDUGXRWL OLC

3R YLHQD PHWD JDXWLQRV VXPRYV

,OJDODLNLDL WHUPLQXRWLHML

.LWDV LOJDODLNLV ILQDQVLQLY WXUWDYV

,ADQNVWLQLDL PRN{MLPDL X& L

& YLVR

.RQWUROLXRMDPD DNFLQLP LU XAGDUDPMD DNFLQLD
QHSULVNLULDPD SULH YLHARMR VHNWRULDXVL@XEMHWE
DWDVNDLWRY EDODQVDL SDWHLNWL &LRQDVANIQDIPRIDR
DWDVNDLWRY EDODQVDL VXGDURPL VXPXR®DQ®R NQWD D\
EDODQVR ILQDQVLQHV HLOXWHV 7DP WLNUDV FHQGY?
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A.ODLS{GRV QDIWD?® YDOGRPD SURF W/R\NG Y® OMMODE ML Q/
R MXQJWLQ{MH ILQDQVLQiV EINOjV DWDVNDWW/&RIH 'iSD P
YDOVW\ELQiV UHLN&P{iV NHOLP SULHALIURV 3PRQLWDSHUNM
SPRQLD MXQJWLQiMH ILQDQVLQi{V EINO{®JD® D VMWD WRNIM I
WXUW NXULV SDJDO 3VWDW\PXV JDOLQEDMW AL NN Y ION D\
.RQWUROLXRMDPD DNFLQLD LU X4&GDUDPMPD DNKPLIE, B FEHQE
GLGALDXVL 3WDN &LDP SRN\pLXL WXULMWR NS SOSERHEV
SHU{MLPDV QXR LOJDODLNLR WXUWR DSVND LSRN IVIDYR W E
PHWRG X

JLHWXYRV EDQNR QXRVDYDV NDSLWDODV QijUD DV
ILQDQVLQLDPH WXUWH WDpPLDX /LHWXYRWEDQNR HDRR@

P SHOQR QXRVWROLD DWDVNDLWD LAL ® LEINANOPPIDPR
ALDPH DWDVNDLWD ULQNLQ\MH 3 YHLNORM YHYX\OWDWi®y ¥
SWUDXNWD SHOQR 3PRND NXUL /LHWXY RN HYDXQWDW EPIRQNNDI
QXVWDW\WD NDG /LHWXYRV EDQNR SHOQRNIPRXPRY YNGRV
SURF DSVNDLPLXRWR SDVNXWLQLD WUHMBDSDNRLEBDDR/L
YLGXUNLR

OHQWHO; .LWR LOJDODLNLR ILQDQVLQLR WXUWR ILQDOQ\

P P SRNA\WBWRN\WLYV

6WUDLSVQLR SDYDGLQLPDYV WINVW (OMUNVW QWRBVW  ( RE

OJDODLNLV ILQDQVLQLV WXL
SULHPRQ;V

.LWDV LOJDODLNLV ILQDQVLQLV WXUWDYV
,ADQNVWLQLDL DSPRN{iMLPDL

)4 YLVR

OHQWHO; 7UXPSDODLN{;V LQYHVWLFLMRV ILQDQVLQ;V EI

P P SRNA\WBWRN\WLYV

GWUDLSVQLRSDYDGLQLPDWNWVM/(WWNVW'%MNVW (XSWRF

7UXPSDODLNLYV ILQDQVLQLV WX

SULHPRQ|V

7UXPSDODLNLDL WHUPLQXRWLHML LQG{OLDL
.4 YLVR

,QYHVWLFLMD 3 NLWXV VXEMHNWXV NXULRV SWXV WIR
WXUWR L& LAYHVWLQLD ILQDQVLQLD SUILRMRQLIPIWRRN\BI
LASLUNLPR WHUPLQR ODLNRPR ILQDQVLQLRNWXUALR DU &AW
UD&WR SULHGH P GLGAL M GDODLEP QNYDVQ\DL@D® DNGA
WINVW (XU VXGDUj /LHWXYRV 5HVSXEOWNRNMMRXVL WLIHNLV
NXULRPLVY QXPDWRPD GLGLQWL VDYLQLQNR NSSLWDRDOR
LADQNVWLQLDL PRN{MLPDL X4 DNFLQLDP EHQGURYLD 3VWD)

J,AYHVWLQ{V ILQDQVLQ;jV SULHPRQ;V P EXUYNRO RAM
'LGALDXVL SHU DWDVNDLWLQ3 ODLNRW DUND LYWDROAMW UEH;M
ILQDQVLQLD SULHPRQLD SRN\pLR GDO3: VXGpPWLPW LONB R WIDF
NXUVR LU ULQNRV SDOINDQP QRUPRV SRN\pLDL 3HWULD
HPLVLM GHQRPLQXRW -$9 GROHULDLV YPDLXWR W INNKQ/
VNLUWDV LAYHVWLQLD ILQDQVLQLD SULHPRQUPQVDQGRL
SULHPRQLD VXGDU\WD QHEXYR
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9LVRV VXPRV WINVWDQpPLDLY HXUD MHL QHQXURG\

OHQWHO; 9HLNORMH WDLNRPRV LAYHVWLQ;{V ILQDQVLQj

JAYHVWLQ{V ILQDQVLEL]. SR\ HRRQL DA ,)3 )4 ,)3 ,a ,)3 DWVLWAED,Q3 DWVLUL
,)3 SDYDGLQLPDV VXPDALQWVLUDQGD@PULRIDQGDQpPLBDQPpLR GDQPpLR

QDXGRMDPIRQDQVLURQRRQVLQLR VQOWWRQLRLYXQWRYLR W

)3 UIALWXUWR WWNNBRYLRVWHUMRWLRWYNURYVLRYV Y

WLNVODV YHUW; SDVLNHLWLBRVLNHLWLSRVLNHLWL

SDMDPRV V QDXGRV UH]XOWDW

9DOLXWER
$SVLNHLWLPR VD ULJLND
SDVLULQNLPR VDQGRULDL
DSLPDQW\V SDVLUL%\Ié.PR SLUNWL
LU SDVLULQNLPR Sll.') XRWL
VDQGRULDL

,& YLVR ;

6XWHLNWD SDVNROD VXPD SHU DWDVNBUWEQ:3 'QBANBX

P VXWHLNWD QDXMD SDVNROD VXGDU;| RDMRFW DES VQLRV
IRQGXL WINVW (XU YDOVW\IEiV NRQWUROLXRMDPF
WINVW (XU LU 8NPHUJjV UDMRQR VDYLYDWIBMEBLWLQ IWRI|
GLHQ VXWHLNWDH SDVNROD OLNXpLR GLGRLIMRVLDGD@ER
IRQGXL VXWHLNWRY SDVNRORYV WINVW (XU

ILNXVLDV VXWHLNWDV SDVNRODV VXGDUR LYaD QXWRE
LQYHVWLFLMD EDQNR Ojdb SHUVNROLQWRBVVBDNVXNRORME M
YDOVW\EjV DU VDYLYDOG\ELD NRQWUROILQR M ERIENG DR ¥ LK
VNLUWRY NDUWX VX (XURSRV 6 MXQJD ILQDQVXRWIXJIRWF
LQRYDFLMP LU NLWRVH VULW\VH

OHQWHO; 3R YLHQDP PHWH JDXWLQRYV VXPRDPSMED PHWDa

) 2VLJLMLPR VDYLNDL ODQVLQ; Y
*U &LQLPR WHUPLQDV WINVW (XU QD WIQI\IVV\/QI(X

6XWHLNWD SDVNROD

3HU YLHQXV PHWXYV

I1XR YLHQDP LNL SHQNHULD PHWE
3R SHQNHULD PHWD

.LWD LOJDODLNLD JDXWLQD VXP
3HU YLHQXV PHWXYV

I1XR YLHQD LNL SHQNHULD PHWE
3R SHQNHULD PHWD

,a YLVR

1XURGRPD HLQDPDMP PHWD GDOLV

6NLUWXPDV WDUS 3VLIJLMLPR VDYLNRL®{ROV LD SKEDIODY
QXYHUWMLPR QXRVWROLD DUED LOJDODLNLD JDXWLQD V.
VDYLNDLQD
P JDXWLQD VXPD QXYHUWMLPDV EXYR UHJLNWW
PDaLQDQpLD SRA\PLD GO JDXWLQRV VEPRNVINIE P RNHW W
JDXWLQD VXPD QHVXPRNjWD SHU WHLVNR OINQLEP R OB\R R M/j\
Y\NGRPDV PRNHVWLQ{iV QHSULHPRNRY SULYHUVWLQLV LalL
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9LVRV VXPRV WINVWDQpPLDLY HXUD MHL QHQXURG\

OLQHUDOLQLDL LAWHNOLDL

OHQWHO; OLQHUDOLQLD LAWHNOLD OLYW \SDQWPDPE&NH
SRN\pLDL

P P SRN\WLWRN\WLYV

6WUDLSVQLDL WINVW (XWINVW (WINVW (XUSURF

I[LNXWLVY DWDVNDLWLQLR OD
OLQHUDOLQLD LAWHNOLDP SDGLGiMLPDV GO
QDXMDL LGdAYDOJ\WD LAWH
NLWBHD SULHAaDVpLD
OLQHUDOLQLD LAWHNOLD VX
VXQDXGRMLPR
NLWDH SULHADVpLD
/ILNXWLVY DWDVNDLWLQLR ODLNRWDUSLR SDEDLJRMH

P PLQHUDOLQLDL L&AWHNOLDL SDGLGiMR WIN
GXRPHQD DSLH LAWHNOLXVY WLNVOLQLPR R VXPDEXWLPO;F
VXVLGDU QXRVWROLDL HNVSORDWXRMD Q@ XF/L@®HIUSDADHIQQ X

,QIRUPDFLMD DSLH DWDVNDLWLQLR OIDQHMNBRMNDLUELER LD
PRNHVPpLXL VNDLPpLXRWL QDXGRMDP V O\ JLQ GHHUW EHL

%LRORJLQLYV WXUWDYV

%LRORJLQLR WXUWR 3:*YHUWLQWR WLNMLMMIYMHRIWEBY LI
QRUPDW\YLQiPLV NDLQRPLV YHUW;V SIS LEEWWLRDUWL SH E
UDawR LU SULHGXRVH 'LGHVQL M ELRORJKXGIDRJ WM Vit
INLR YHLNORMH QDXGRMDPR ELRORJLQLR WXUWRQWRS;V
YHUWH SDGLGiMR NDUWXYV LNL WINVWMIREB VBLYROE
QRUPDW\YLQ{PLV NDLQRPLV SHU DWDVNDLWNLIQEV@DLNRW I
A&HP{V INLR YHLNORMH QDXGRMDPR ELRORJLODRMRLQYXRRVR DB
SURF QDXGRMDPR QH &HP{jV INLR YHLNORMH ELRORJLQ]
P 3VLIJDOLRMXV /LHWXYRV 5HVSXEOLNRYV HL&NR M
VHNWRULDXV DWVNDLWRP\EjV 3 VWDW\WRUWBEMDLV LRMARRL Q6Y)E
SDNHLWLPDPV DWVLUDGR SULHYRO; YLHARWK YWBOWRVEID
YDOG\WRMDP NXULH QjUD YLH&G&RMR VHNWRULADXLY S/EKEGDIR
SDWLN{MLPR WHLVH VDYLQLQNR WHLNVBVWIRM S DWHILINDW U X
PLAND YDOG\WRMBH SDWLN{MLPR WHLVH YDOGRPDHB YDOVW\|

P JUXRGALR G EXYR UHJLVWUXRWD

PLANR PHG\QD YHUW; + WINVW (XU P *
PLANR PHG\QD WIULV + P WINVW WINVW P
PLANR &aHPijV YHUW; * WINVW (XU P +
PLANR 8HPjV SORWDV = WINVW KD P * \
SURF DUED WINVW (XU YHUW;{V PLANR PH

PLAND XUijGLMRMH SULH $SOLQNRV PLQLYW® UISMRYV N LNX
XUjGLMRPV INLQLR YDOG\PR IXQNFLM EHL RUJD@GWKRAMD
DSvVDXJ LU PL&NR L&AWHNOLD QDXGRMLP [LNXVHJR VaNF
1DFLRQDOLQjV &HP{jV WDUQ\ERV SULH &HP{YLMDNLRLZPND
VXIRUPXRWXRVH LU 1IHNLOQRMDPRMR WXUWR UHJLVWUH 3
P PHG\QP YHUW;V SDGLGiMLP W IN VWD U & \UE
PHG\QDP YHUWLQLPDV DWDVNDLWLQLD PWWHE \SDEDLJRNIMN\
SDGLG{MR PHG\QD YHUW, 1DFLRQDOLQ{V aHRYVDWI N QLEWRM
aAHPijV YHUW;{V VXPDaiMLP WINVW QXHQORY ID)\WPILMB DRA
ODAHLNLD LU 7\WXYiQb PLaANDP XUijGLMD WHULWRULMRVH
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$WVDUJRV
OHQWHO; $WVDUJD YHUW;;V SRN\pLDL

P P SRNA\WLRN\WLYV

$WVDUJID JUXSiV WINVW (WUNVW WHMVW (XSURF

6WUDWHJILQ;V LU QHOLHpPLDPRVL
OHGALDJRV &4DOLDYRV LU INLQLV LQYHQWRULXV

IHEDLJWD JDPLQWL SURGXNFLMEL AR
3DJDPLQWD SURGXNFLMD LU DWVDUJRV VNLUWRY SDUGXRWL
,OJDODLNLY PDWHULDOXVLV LU E SDU
,& YLVR

P SDEDLJRMH GLGALDXVL YDOVW\EjV NRQMRIOLj
PHGALDJRV &DOLDYRV LU INLQLV LQYHQWRQELXWLNR WD U
DWVDUJD Xa WINVW (XU P =+ WXB VW (XWIN
(XU P + WINVW (XU

P DWVDUJD 3VLIJLMLPR VDYLNDLQD GjO SDUGIMH.R
NLWDP QXUDA&A\PD VXPD&iMR WINVW (XU P HED

WINVW (XU VXQDXGRWD VDYR YHLNORMH P S|

3HU DWDVNDLWLQ3 ODLNRWDUS?® DWVDUJRV QWNMWW i
DWVDUJD VNLUWD SDUGXRWL OQXYHUW{MLPDV EIXYNRR)
PLQLVWHULMRMH P SUDGALRMH /LHWXWH \& LTHWV DXEVL
SDJDO (XURSRV 6 MXQJRV 4LOWQDPLR HIRW WL HWONYHOL D@
V VNDLWRYV LAUD&AXV EXKDOWHULQ;WHHRSWNIDLLWRIMRH D
OQXYHUWLQWRY LNL QXOLQjV YHUW |V (XQRISRGXMDXQHRVV
5HVSXEOLNRYV MXULVGLNFLMDL SULNODQNWDQpERYBIOV VNI
.LRWR SURWRNROR 'RKRV SDNHLWLP SHUNHORVNDEAEWRQ JN\
.LRWR SURWRNROR SLUPRMR 3VLSDUHLJRML PR JRDIALNPROWDL

P .DGDQJL DWDVNDLWLQLX ODLNRWDWII\X 3BRRRY B
MLV QH3VLIJDOLRMR 7LNLP\Ej NDG 'RKR\RWBNHIMQH\BE M

P SDWYLUWLQW 3DU\ALDXV VXVLWDULP QHUHJIODPHC

P PDWHULDOLRMR LU ELRORJLQLR WXUWR QDUNRA
SDUGDYLPR QXRVWROLV EXYR WINVW (XU P Q
NRQVROLGXRWDVLVY QXRVWROLV EXYR GjO &4HP;{V SDWGDW
QXRVWROLDP GLGALDXVLDV NRQVROLGXRWDVLV SHBIQNDD/A
PLQLVWHULMRY QHNLOQRMDPBHDMBD NXOWIURV YHUW\ELD SI

,aDQNVWLQLDL DSPRNiMLPDL
OHQWHO; ,4DQNVWLQLD DSPRN{MLPDB SRN\pLDL

6WUDLSVQLDL P P SRN\WLIRN\WLYV

WINVW (OMINVW (WUNVW (BURF
,4DQNVWLQLD DSPRN{MLPD 3VL.

,ADQNVWLQLDL DSPRNiMLPDL WLHN{MDPYV
,ADQNVWLQLDL DSPRNiMLPDI
VXEMHNWDPV SDYHGLPDPV Y
,ADQNVWLQLDL PRNHVpLD PRNiMLPDL
,ADQNVWLQLDL PRNijMLPDL (:
,ADQNVWLQLDL DSPRNiMLPDL GDUEXRWRMDPV
.LWL LADQNVWLQLDL DSPRNj
$SWHLQDQpPpLD ODLNRWDUSLD V QDXGRY QH YLHEA&RMR VHNWRULDXV
VXEMHNWD SDYHGLPDPV Y\NG\WL
.LWRV DWHLQDQpPLD ODLNRW
,ADQNVWLQLD DSPRN{MLPD QXYHUW{MLPDYV
,ADONVWLQLD DSPRNjMLPD EDOQC




0 *582'a,2
9$/67<% 6 .2162/,'82726,26 ),1$16,1 6 $7$6.$,726
9LVRV VXPRV WINVWDQpPLDLY HXUD MHL QHQXURG\

'LGAL M GDO® LADQNVWLQLD DSPRN{MRS8PRN | SURIFL W
LU DWHLQDQpPLD ODLNRWDUSLD V QDXGRV QH WIH&AR ¥R R

%HQGU LADQNVWLQLD DSPRN{MLPP SDGLG{MD®NYWQ|
DSPRN{MLPDL WLHN{MDPV WINVW (XU SDGLGNMR/ W F
SDGLG{MR .UDAWR DSVDXJRV PLQLVWHRLMRNRWXBPWHEBD Q
V QDXGRV

3HU YLHQXV PHWXV JDXWLQRV VXPRYV
,QIRUPDFLMD DSLH SHU YLHQXV PHWXV JIPXWILD@DDAW VE;
YLHQXV PHWXV JDXWLQD VXPDP EDODQVLQj; YHUW,; AWKRG D L
SULHGH A,QIRUPDFLMD DSLH SHU YLHQXVDRMW®R VJDXIXI
ILQDQVLQi{V VXPRV WINVW (XU NXULRV SDOR®)\
A*DXWLQRV WUXPSDODLN{V ILQDQVLQ{V VXWRRLX BDQNRY
YLHQXV PHWXV JDXWLQD VXPD LAVN\UXV JD XBADLOTDQN MDY
VXPD&jMR WINVW (XU  SURF
P JUXRGALR G La WINVW (XU NLWH VXN
SURF EXYR UHJLVWUXRWD 9DOVW\E|V L& GWRH DG LVAIDLLDAX
SURF VXGDUj 9DOVW\ELQ{V PRNHVpPLD LQVSHNFLMRV F
P GDXJLDX NDLS NDUWXV LNL WINVW (XU
WXUW EDXGD LU NLWD QHWHV\ED VXPRV P JUXKRGSA
OiPi OXLWLQ{V PRNHVpPLD IRQGR DSVNDLWRMRVUMNXPWRNL
NRQILVNXRW WXUW EDXGRV LU NLWRV QHWHV\ERYV

3LQLJDL LU SLQLJD HNYLYDOHQWDL
3LQLJD LU SLQLJD HNYLYDOHQWD VXPDEXWRVNDLWLQ
(XU P = WINVW (XU

OHQWHO;j ,QIRUPDFLMD DSLH SLQLJD LU SLQLJD HNYLYI

P P SRN\WLSRN\WLYV

6WUDLSVQLDL WINVW (WINVW (MUNVW (XSURF

3LQLJDL L4 YDOVW\E{V ELXGA&H\
6 MXQJRV ILQDQVLQ SDUDP

3LQLJDL L4 VDYLYDOG\EjV ELXGaAHWR

LQLJDL LU SLQLJD HNYLYDOHC

,8 YLVR SLQLJDP LU SLQLJD HNYLYDOHQW®D
, & Mb LAWHNOLD IRQGDHP OjaR

P JUXRGALR G SLQLJD La YDOVW\EjV ELXGaHW

SDUDP VXPDaijMR WINVW (XU
'LGALDXVL GDO® SLQLJD La NLWH aDO W INXUBL & XO®IDY/iW
OjdRV EXYR WINVW (XU &L VXP VXGDUKXO;adRVLWYG

NXULD WHUPLQDV QHYLUALMD WULMD PjQHVLD +\EjV LAW
V VNDLWRVH VXGDUj VXNDXSWRV OjadRV /LHBUYWREY L5&-BVINE
9LHARMR VHNWRULDXV VXEMHNWD EDQNXRNHNL2YE D OV
QXYHUW MLP P JUXRGaALR G VLHNj WINVW (XU
'"HWDOHVQij LQIRUPDFLMD DSLH SLQLJXV XW SHLW LD\ Dt
ODLNRWDUS3® SDWHLNWD SULHGH

)LOQDQVLQLDL 3VLSDUHLJRMLPDL
O9DOVWI\E;iV ILQDQVLQLDL 3VLSDUHLJRRMLIPIAV +SWIDWLL EF
QH3Y\NG\WL 3VLSDUHLJRMLPDL YLGDXV HBHHIDXaV LMXQR\R O
DLANLQDPRMR UD&WR SULHGH J/LHWXYRV 5HYV 3XQEMLACF
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9LVRV VXPRV WINVWDQpPLDLY HXUD MHL QHQXURG\

YDOVWIE{V YDUGX SODWLQR 9\ULDXV\EiV Y HRUWDENEAQXW §
EIGX LAOHLGR YHUW\ELQLDP SRSLHULD HPLVLOWDWL XA LH
LOQVWLWXFLMD

OHQWHO; 'LGALDXVL NLWD 3VLSDUHLJRMLPBD SRN\pLDL

P P SRNA\WLWRN\WLV
3 N N N
LWL SVLSDUHLIRMLPDL WINVW WANVW WINVW (XSURF
ILHWXYRYVY SDJDO (XURSRV VWDELO. I XV

QHVXPRN{WRV 3PRNRV

3DbJDO YLH&RMR LU SULYDWDXV VHNWRULD SDUWQHU\VW; |V VXWDUW:?
PRNiWLQD VXPD X&4 3DODQJRYV DSOLQNNHO3

3DJDO SURJUDP AG6RFLDOLQj SDUD PV
SHUYHVWL Oj4DV VNLUWDV WHLINW 3
d4HLPRPV LU DVPHQLPYV

ORNjMLPXL X& /LHWXYRV 5HVSXEOLNRY NUD&WR DSVDXJRYV
PLQLVWHULMRY JDXW WXUW SDJDO LOJDODLN VXWDUW:?:

6WRMLPR PRNHVpPLXL 3 aDUYXRpPpLbD

OHQWHO| P JDXWRV SDVNRORV LU LaADIHISWWD AQ BHUQaX
LASLUNLPR ODLNRWDUSLXYV

~ X RPLQDOLRML ILQDQVL®@IPODQVLQ; ILQL
&@SLUNLPR DUED JU aLQLPR Wlkgv‘!_yéé)a\l-}hJRMLPD YHUWVLSDUHLJRMLP

9LHQL PHWDL

I1XR YLHQD LNL GYHMD PHWD

I1XR GYHMD LNL WUHM/I

1XR WUHMD LNL NHWYHULD PHWD
I1XR NHWYHULD LNL SH

,OJHVQLYV NDLS SHQNHUL PHWDL
,4& YLVR

OHQWHO; ,QIRUPDFLMD DSLH P SDVNROD 3Y\NG\PR |

o 3DVNRORV VX ILNVXRWD SDONRD@Y VX NI
S3DVNRORV JU aLQLPR WHUPLQD\}\l QRUPD WINVWDOANDQD QRUPD W

3HU YLHQXV PHWXYV
7TUXPSDODLN{jV SDVNROF
,OJDODLNLD SDVNROD H

I1XR YLHQD LNL SHQNHULD PHWD

3R SHQNHULD PHWD

, YLVR SDVNROD

OHQWHO; P LA LAYHVWLQLD ILQDQVLQSD UHLURMR.®L
LAYHVWLQEBEB]LNRV 4 ,)3.,4 ,)3 DWVLUDQG DA WVLUDQGDRB DRVVLUDQ
ILQDQVLQVXPDALQWDWYXUDQGO@DL@VLQLD FVQBRVHQLD 3VHISDUHIDAVLQLD
SULHPRQLD GRMDPI ILQDQVLQUEBRMLPD WLNIFRELRALNURYVLRYVLYRMMWAY WLN
SDYDGLQLPDVALY WLENVSDVHLIJRWHWPW |V SDVLNHEWYPRHLWLRRIWW{V SDVLNK
WLNURML YHUSQMDPRYV QDXGRV UH]XOWDW

$SVLNHLW 9DOLXW
VDQGRULIL NXUVR L
,& YLVR ;

,AYHVWLQLD 1LQDQVLQLD SULHPRQLD VDQGRULR V
DWVLUDQGDQpPLR 3VLSDUHLJRMLPR WLNURML WHNWR MU I¥ K
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9LVRV VXPRV WINVWDQpPLDLY HXUD MHL QHQXURG\

VXPD&{MXVL LU SDURG\WD SULH LOJDODUWLWY VX®DE@MWLIQ
ILQDQVLQiV LQYHVWLFLQ{V YHLNORV V QDXGPD

'DXJLDX LQIRUPDFLMRY DSLH FHQWULQ |V W\DEG¥LRIVX!
Y\NG\PR DWDVNDLWD DLANLQDPDMDPH UD&WH

2VLSDUHLJRMLPDL DWVLUDQGDQW\V L4 ILQDQVLQj\
OHQWHOj P ILQDQVLQiV QXRPRV SDVONURWRV SID M

SDIJULQGLDEDUWLQ; SDJULC

6WUDLSVQLDL
Q QXRPRV 3PRNRMRPRYV 3PRND Y|

3HU YLHQHULXV PHWXV

'DEDUWLQ; ILQDQVLQLDP QXRPRV VMBS UHLJRMLPP YHUW; HLQDPDMP
GDOLV '

'DEDUWLQ; ILQDQVLQLD QXRPRV *VRISDL ; DODL
1XR YLHQHULD LNL SHQNHULD PHWD

3R SHQNHULD PHWPD

3DJULQGLQLD ILQDQVLQ{V QXRPRV *PRNDP L& YLVR

3DOINDQRYV

'DEDUWLQ; ILQDQVLQ{V QXRPRV 3VLSDUHLJRMLPD YHUW,j

P GLGALDXVL ILQDQVLQijV QXRPRV OL]PQGROSDIX
3SPRNRV X& DSVNULpLD SULH&aJDLVULQLD JHOE{MLPREYQAERB]

OHQWHO; ,O0JDODLNLD ILQDQVLQ;jV QXRPHRW S/RISDUBLJR

P P BRN\WLBRN\WLV
6WUDLSVQLDL WINVW (WUNVW WKIWVW (XWBURF
,OJDODLNLD ILQDQVLQ;ijV QXRPRYV Wb

GDOLV
,OJDODLNLDL ILQDQVLQ;jV QXRPRV 3VLSDUHLJRMLPDL

,a& YLVR

3DJULQGLQ GDO3 QXRPRV 3PRNDP NXULDV YLHABM®
SDVLUD&A\WDV YHLNORV QXRPRV VXWDUWLVY VXGDRR JPK]
SPRNRV SR SHQNHULD PHWD LADXJR GDXJLDX NDLSVXNDU\
P %IVLPD SDJULQGLQ{V QXRPRV 3PRND SDGLGML®XW LW
SDVLUDA\WRV SDVWDWD QXRPRV VXWDUW\V . INXXQUR BD ©\DNL
Y\ULDXVLDVLV SROLFLMRV NRPLVDULDWR VIXE\DU\WRV VXW

OHQWHO| %IVLPDMD SDIJULQGLQ{;V QXRPRW VPRNBN @R
VXWDUWLY SDJDO ODLNRWDUSLXV SRN\pLDL

P P SRNA\WL¥RN\WLV

IDLNRWDUSLV WINVW (WUNVW (WUNVW (XBURF

3HU YLHQHULXYV PHWXV

IXR YLHQHULD LNL SHQNHULD PHWD
3R SHQNHULD PHWD

,8 YLVR

3DJULQGLQ GDO3 QXRPRV 3PRNDP NXULDV YLH&RMIROV
SDVLUD&A\WDV YHLNORV QXRPRV VXWDUWLV V)®DHRRQ@IRE
NRPSLXWHULQ{V 3UDQJRV QXRP 3DO\JLQXVEDXJRMH QXW
PRN{WL 3PRNRV VXPD&MR SURF 3R SHQNHULRNRWWSDGX
SURF WDP 3WDNRV WXUiMR /LHWXYRV 5 DEDEXGELRN\R W

PHWD YDOVW\E{V ELXGAHWRDRRE & PRH DUNDEWND L MM WISL & NILQBSL B WODVY B\ (
Y\NG\PDV YDOVW\EHV ELXG]JHWR Y\NG\PRLG XR PHIMWD V DV N DLW X LWAYNLQ
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9LVRV VXPRV WINVWDQpPLDLY HXUD MHL QHQXURG\

GYLGHaLPpLDL PHWDHD VX &HQWUDOL]XRWDLNXWLOODEFR PR QY
SDWLN{MLPR WHLVH SHUGDY; DGPLQLVWUDFLQ{V SDVNLUYV

OHQWHO;| %IVLPDMP SDIJULQGLQ{V QXRPRV 3:FBEDNAUDNX
YHLNORV QXRPRV VXWDUWLY SDJDO ODLNRWDUSLXV SRN'

P P SRN\WRRN\WLV

/DLNRWDUSLV WINVW (OMUNVW WNVW (BURF

3HU YLHQHULXYV PHWXV

IXR YLHQHULD LNL SHQNHULD PHWD
3R SHQNHULD PHWD

,4 YLVR

$WLG{MLQLDL
OHQWHOj P DWLG{MLQLDL SDJDO MP SDQDXGRMLPR

] 2 JIMLPR VDYLNDNROWXR
$WLG{MLQLD SDQDXGRMLPR ODLKII%iGLVNRQWXRWDYHUWi

S3HU YLHQXV PHWXYV
7TUXPSDODLNLDL DWLG{iMLQLDL
,OJDODLNLD DWLG{iMLQLD HLQDPBMbD
1XR YLHQD LNL SHQNHULD PHWD
3R SHQNHULD PHWD
,4& YLVR

'"HWDOHVQ; LQIRUPDFLMD DSLH DWLGRMDRAXNVNQ SPRME
SULHGH

OHQWHO; 'LGALDXVLRV VXPRV SDJDO DWLG{MLQLD JUXS

P P 6XPRV DUED SDQDXGRI

SWLGIMLQLD JUXSi  \iyvw @KIWVW (XU QHDSLEU;AWXPR S

RPSHQVDFLMRV GDUEXRWR
L& MP /LHWXYRV VYHLNDWRY PRNVOD XQLYHUVLWHWR
OLJRQLQ{V .DXQR NOLQLND DWLG{MLQLDL . L
GDUEXRWRMP LAHLWLQ{PV LAPRNRPYV SDJDEJ'%%LPESF%EU""‘WDOVDXLPNDD'\‘/
NRGHNV NDL GDUEXRWRMDL LAHLQD L& GDUER
VXODXN SHQVLQLR DPALDXV
$SVNDLpPLXRWL DW\
GDUEXRWRMR DPALD V!
X4aPRNHVW3 X&PRNHV
SHUVSHNW\YDV SHQVLQ
GDUEXRWRMB NDLWF

L& MDP 9LHARVLRV 3VWDL:
OLJRQLQ;{V SHQVLMD NDX

ADORV DWO\JLQLPDYV

LA MDD 1DFLRQDOLQ;jV aHt 3ULSDa3*VWDPL WXRPHW

DSVNDLWRMH XaUHJLVWU NDG WHLVLQ SUL
GiO WHLVLQiV SULHYRO\ QHDWA&ADXNLDP M3 SDVL:
DUED LQVWLWXFLMbD VSULI SDGHQJWL V

LE MDP /5 YLGDXV UHLNDOD PLQLVWHULMRY{jUD DSLEUjaWD VXPD L
XAUHJLVWUXRWL DWLG{MLQLDL GiO QHWXUWDQNWDSY¥DOGRFD 3 YHUWLQ

DWO\JLQLPR '"HPEDYRV WUDJHGLMRV E\ORMH SUDNWLN SDQDA&LI
7TXUWR OLNYLGDYLPDV

LA MDP $WLGiMLQ\V /LHWXYRYV NDULXRPHQ;V 6XPD QXVWDW\WL

SDWLN{MLPR WHLVH YDOGRPR WXUWR SULSDaVQ®RU\WRPLVY VWDW

QHUHLNDOLQJX DU QHWLQNDPX QDXGRWL V O\JRPLV 1jUD DS

LADUG\PXL LU OLNYLGDYLPXL SDQDXGRMLPR

SHVWUXNWIUL]DYLPDV YHLN
L& MP /LHWXYRV 5HVSXE!
PLQLVWHULMRY DWLGiML:
XaGDU\PXL

1;UD DSLEUjawD VXPD LU
ODLNDV
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P P 6XPRV DUED SDQDXGRI

SWLGIMLQLD JUXSi  \yiyvw @KIWVW (XU QHDSLEU;AWXPR S

*DUDQWLMbBD 3VLSDUHLJRMLF

L& MB ,19(*26 IRQGR DWL $WLG{MLQLDL IRUPXRMD
LAPRNRPV GijO JDOLPD QX QXR UL]JLNRV JUXSiV L
SRUWIHOLQLD LU LQGLYL: QXRVWRO

.RPSHQVDFLMD X4 YDOVW\E
QHNLOQRMDP WXUW EHL /E
WHLVjV 3 LAOLNXV3 QHNLOQ
LA MD P ELUAUHOLR G /LHWXYRV
5HVSXEOLNRY JHURV YDOLRV NRPSHQVDFLMRV X&
A\GDP UHOLJLQLDP EHQGUXRPHQLDP QHNLOQRMDP, M3 s \
WXUW 3VWDW\PR 1U ;, QXRVWDWRPLV RA'%D%SLEU""‘WDV SDQD:
DSVNDLPpLXRWRV QXPDW\WRV PRNiWLQRV
SLQLJLQjV NRPSHQVDFLMRY OLNXWLV
.LWD
L& MP 9DOVW\ELQLR VWXGLMP IRQGR YDOVW\E;V
UHPLDPDP SDVNROD VNRORV NDL SDVNRORY{UD DSLEU;j&WDV SDQD:
JDY{MDV ODLNX QHDWVLVNDLWR VX EDQNX
L& MP /LHWXYRV 5HVSXE!
PLQLVWHULMRY DWLG{ML:
JHOHALQNHOLD LQIUDVWL
UHJLVWUDYLPR LAODLGH

1jUD DSLEUjaWwDV SDQD:

3HU P UHLN&APLQJDL L&DXJR VXIRUPXRWIHDWQ:®
QXWUDXNLPR GijO ,JODOLQRV $( XAGDU\PRRLADOMM/RYRV (Q
PLQLVWUR P UXJSMIpLR G 3VDN\PX 1WQDOLSRW DL
HOHNWULQ;ijV HNVSORDWDYLPR QXWUDXNLPR SODPNDW UL
HNVSORDWDYLPR QXWUDXNLPR GDUEXV X&4EDLJWL P
WINVW (XU ,$( HNVSORDWDYLPR QXWUDXNLPR
GDXJLDPHW;V ILQDQVLQjV SURJUDPRYV ODLNRWWDWB L&D WXL
WINVW (XU &aLRV OjdRV JDO;jV EIWL QDXGRSDPRRNRQR S
$NWR QXRVWDWDV /LHWXYD VLHNV JDXWL DIGHNY DHNV $0
QXWUDXNLPR GDUEDPV ILQDQVXRWL DWHLQDQpPLDLV ILQD!

7TUXPSDODLN{jV PRN{iWLQRV VXPRYV
,QIRUPDFLMD DSLH WUXPSDODLNHV PRNYyWa®@BV VIXPDt
P GLGAL M GDO3 9DOVW\EjV WUXPSDODDNLDXBRNRWERH W
WINVW (XU NXULRV O\JLQDQW VX P VXPDajMR
PRNiWLQD VXPD SURF VXGDUR NLWRV VXNDXSWRV\VDIL
9DOVW\E{jV LAGR VXNDXSWRV YLGDXV LU XaVLHQLR VNROD

JLQDQVDYLPR VXPRV
P JUXRGALR G YDOVW\EjV UHJLVWUXRWDYV ILQ

WINVW (XU P JUXRGALR G + WINVW (XU L2
X WINVW (XU ILQDQVDYLPR VXPRV L& VDYLYDOC
WINVW (XU
X WINVW (XU ILQDQVDYLPR VXPRV L& (XURSR

WDUSWDXWLQLDP RUJDQL]DFLMbP P SDEDLJRMH #*

X WINVW (XU ILQDQVDYLPR VXPRV L4 NLWHP aDOV

(XU
/NJLQDQW DWDVNDLWLQ3 ODLNRWDWSFSVYX BHOQGWDWL X

VXPD OLNXWLV SDGLG{MR WINVW (XU 7DP RVODNRNAD Y

VXPD OLNXWLV La (XURSRV 6 MXQJRV XaVLHOMER EFHDIOVW\I
(XU VXPD&iM V ILQDQVDYLPR VXPD OLNXWLV L4 NLWD abo
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'"HWDOHVQij LQIRUPDFLMD DSLH YDOVWE¥E WLINQOIQY DY
SRN\pLXVY SHU DWDVNDLWLQ® ODLNRWDUS® SDWHLNWD &aLR

*U\QDVLV WXUWDYV
9DOVW\E;jV JU\QDVLV WXUWDYV P VXGDUj SUR
NRQVROLGXRWR YDOVW\EjV YLH&G&RMR VHNWRUWHNXWXWXR
YDOVW\E{jV YLHG&DMDP VHNWRULXL SDGHQOXWD YILFK W XWIDS/D

OHQWHO; *U\QRMR WXUWR SRN\pLDL

6WUDLSVQLDL P P 3RN\V  3RN\WLYV
WINVW  WINVW  WINVW SURF

7TLNURVLRY YHUW;;V UHJHUYD\
LWL UHJHUYDL
1XRVDY\EijV PHWRGR 3WDND

6XNDXSWDV SHUYLUALV DU Gl
PHWRGR *WDN

,& YLVR

*UNQRMR WXUWR VXPD&{MLP OjPj P YD ODWDEND L
UHJLVWUXRWDV 92 ,JQDOLQRV DWRPLQ{V HQIDXW®UQ DRV DN
SUHQJLPR DWLG{MLQ\V WINVW (XU

7LNURVLRV YHUW;{V UHJHUYR SDGLG{MLP iV WAON GV
SULH 4HPiV INLR PLQLVWHULMRYV D SNVR\D IYWMRWH VUSIR N VWL
(XU *HQHUDOLQ{MH PLAND XU;jGLMR MHXBWIPH P D@ONW Y N

SRN\WLV WiNVW (XU QHNLOQRMDPHOMD NXOEHLU
NLOQRMDPHEMD NXOWIURV YHUWIELD 3YHUWILQUPDHNU WLW |
ILHWXYRYV GDLOijV PX]JLHMXMH WINVW (XU

LWD UH]HUYD SRN\W3 OjPj VNLUWXPDV \8DUS S$ISHON
PLQLVWHULMRY DSVNDLWRMH UHJLQAVDU X RWIBDN Q DX MDL MB
SYHUWLQLPR SDWLNVOLQLPR WINVW (XU BMINVWQD
YHUpPLD

ORNHVpPLD LU VRFLDOLQLD 3PRND SDMDPRYV

OHQWHO; ORNHVpPpLD SDMDPD SRN\pLDL
6WUDLSVQLDL P P SRN\WLVZRN\WLV

WINVW (XWINVW (WUNVW (XSURF
3DMDPD LU SHOQR PRNHVpPLD S|

7XUWR PRNHVpLD SDMDPRV

SBUHNLD LU SDVODXJDB PRNHVpLI

7TDUSWDXWLQijV SUHN\ERV LU VDQGRULD PRNHVpLD SDMDPRYV
.LWB PRNHVpLD SDMDPRYV

,4 YLVR
$WDVNDLWLQLX ODLNRWDUSLX SULG{WLQV YHUSDEZLE
SURF DUED WINVW (XU J\WYHQWRMD SDMDPD PRI

(XU SHOQR PRNHVpPLR = VXPDaiMR SURF DR¥DA& DNFW]
ORWHULMD LU D]DUWLQLDP ORaALPDP PRNHWRMIRP BRDMRDW RV WSH
VXPDaiMR SURF QXR WINVW (XU LNL W TINEY WL & $A0ND
SULGi{WLQijV YHUW; iV PRNHVW? LU DNFL]XV SOXMDPRWBESBRI
SDMDPDH JUXS{iMH NDUWXV SDGLG{MR QDIQWR/ LUWINMW I

WINVW (XU 'HWDOHVQj; LQIRUPDFLMD DYINH UXV PP RRAF
SDWHLNWD SULHGH
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SDY P PRNHVpLD SDMDPD SDVLVNLUVW\PDV SI

*30 OXLWDUWL PRNHVpLDL

3HOQR PRN

O9DOVW\EiV VRFLDOLQLD *PRNDB SDMDPDV D LBVIXES
DGPLQLVWUXRMDPRYV 3PRNRV 3 *DUDQWLQ? IREBNRVY FHIC
VRFLDOLQLD *PRND SDMDPDB VXPD WINVW (XU

3DJULQGLQijV YHLNORV NLWRV SDMDPRV LU NLWRYV
OHQWHO,; 3DJULQGLQ;jV YHLNORV NLWHD SDMDPB SRN\pL

P P 3RN\WLSRN\WLV
BWUDLSVQLDL WINVW WKBVW (WUNVW (XWBURF

$SVNDLPpLXRWRY SDJULQGLQ;V
SDMDPRV La ULQNOLDYD
SDMDPRV La SDJDO /LHWXY
LU 3VLSDUHLJRMLPD LQYHV
SVWDW\P PRNDPB 3PRND 3 |
6 XWHLNWD SDVODXJDB SDMDPRV
.LWRYV
BHUYHVWLQRYV 3 ELXGAHW SDJULQGLQ{V YHLNORV NLWRV
SDMDPRYV
3DJULQGLQjV YHLNORV NLWRV

P EXYR DSVNDLpLXRWD WINVW (XU SDJULC
WINVW (XU SURF 3VWDLJRVH HVDQpLR\QH VW
NRQVROLGDYLPR VULW\MH 3DJULQGLQ GDD& BV® HDWNK
SULHALIURV VXWHLNWD SDVODXJD
3DMDPP Lad ULQNOLDYD VXP&{MLP P OiPj /BHW
PLQLVWHULMRYV WINVW (XU PDALDX VXUSQMNMD 1HJ D
WINVW (XU PD&LDX VXULQNWBD /LHWXYRV 5HVSXBOLDNRI
SDAHLGXVLD .RQNXUHQFLMRV 3VWDW\P VXPRV
6XWHLNWD SDVODXJD SDMDPPD P GDHNIQQXNXDLXRA
OLJRQLQ{V 6DQWDURYV NOLQLNRYV WINVW LMXHW RUOI/L
.DXQR NOLQLNRV WINVW (XU DWLWLQNDPDIDX QH
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SUDiMXV: DWDVNDLWLQ3®* ODLNRWDUMR Q BWUR.NDVRRN\D FDLS WD

VXEMHNWDL XaGLUER WINVW (XU GDXJLDX QHL P
.LWRV SDJULQGLQijV YHLNORV SDMDPRV HWOH NIDUW W L
JUXRGALR G EXYR WINVW (XU
OHQWHO; .LWRV YHLNORV SDMDPDb LU V QDXGDHD SRN\pLELC
P P 3RN\WLBRN\WLV
6WUDLSVQLDL WINVW (XWINVW (XWINVW (XWBURF

.LWRV YHLNORY SDMDPRYV
S3DMDPRV L4 DWVDUJD SDUGDYLPR
,OJDODLNLR PDWHULDOLR
ELRORJLQLR WXUWR SDUG
SDMDPRV L4d4 DGPLQLVWUDFLQLD EDXGD
1XRPRV SDMDPRV
6XWHLNWD SDVODXJD LAVN\UXV QXRP SDMDPRV
.LWRYV
SBHUYHVWLQRYV 3 ELXGAHW NLWRV YHLNORV SDMDPRV
.LWRV YHLNORV V QDXGRYV
6XQDXGRWD LU SDUGXRWH DWVDUJD VDYLNDLQD

IXRVWROLDL L4 LOJDODLN

,OJDODLNLR WXUWR QXVLGiY{MLPR LU DPRUWL]DFLMRV
V QDXGRYV

3DVODXJD V QDXGRYV

'DUER X4aPRNHVpPLR LU VRFLDOLQLR GUDXGLPR

V QDXGRYV

.LWRV YHLNORYV V QDXGRYV

.LWRV YHLNORV UH]XOWDWDYV

7XUWR LU SDVODXJDb SDMDPDB VXPD JDXWD L& PDLQE
6YHLNDWRY SULHALIURV 3VWDLJD NXULRVLNWD YYIHAER MWF
SDVODXJP YLU&GLMDQpPpLD WHULWRULQ; |V GDBDNRE L3 WDL\DYV
QXVWDW\WDV SDVODXJDB DSLPWLV YHUW,|; P VXGDU,j

3DJULQGLQ{jV YHLNORV V QDXGRV LU SLQLJD VUDXMW

aLR DLANLQDPRMR UDaWR SULHGH GHWODDIX&MIDRA
DWOLHNDPDV IXQNFLMDV = V QDXGRV RR® LWL DBV BV DN K WD
NXU3 MRV EXYR SDGDU\WRV QHDWVLAYHOJXINDW 3% HMWQD\
ODLNRWDUSLR SLQLJD LU SLQLJD HNYLYDOHQWD 3SODXNR

SDY 3DJULQGLQjV YHLNORV V QDXGRV SDJDO VHJPH

6RFLDOLQj
AYLHW

3RLOVLV NXOWHMUD LU UHOLJLMD

6YHLNDWR XJD
%IVWDV LU NRPXQDOLQLV INLV . b
$SOLQNRV PSVDXJD . 5
(NRQRP
9LHARML WYDUND LU XRPHQi{V DSVDXJD
*\Q\E

%YHQGURYV YDOV
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P SDJULQGLQijV YHLNORV V QDXGRV VXGDUj
SURF VXGDUj ILQDQVDYLPR V QDXGRV # (XDXOBRV
SDGLGiMR SURF DUED WINVW (XU QRIQVBRWDY .
ILQDQVLQjVH DWDVNDLWRVH EXYR UHJLVWUVXRIWNSEOBD)\
QXWUDXNLPR LU JLOXPLQLR DWOLHN\QR 3UHQJLPR SWWE
ILQDQVDYLPR V QDXGHB WHNR HNRQRPLNRV IXQNFLXIBL

IXQNFLMRPV L& MP WINVW (XU EXYR ILQRQORXRY
VXEMHNWDL P + WINVW (XU 1DFLRQ VO LNQLHR
PLQLVWHULMRY WHNR WINVW (XU ILQDQVDYLPR V QI

9LHARMR VHNWRULDXV VXEMHNWD GDUER QWU RANHIAX
SPRNDV VXGDUj WINVW (XU V QDXGBH SURF SD.
WINVW (XU GDXJLDX QHL P L& NXULDP GDXIURKVLEAYIL

SURF EHL YLHGARVLRVY WYDUNRYV LU YLVXRPHQ;V DSVD)
P SDJULQGLQjV YHLNORV SLQLJD VUDXW®H LaPRN
WINVW (XU

SDY 3DJULQGLQjV YHLNORYV SLQLJD VUDXWDL

6RFLDOLQj
aYLHW

3RLOVLV NXO
6YHLNDWR

%IVWDV LU NRPXQDOLQLV INLV
$SOLQNRV PSVDXJD n P

(NRQRP

9LHE&RML WYDUND LU
*\Q\E

%HQGURYV YDOV

LU UHOLJLMD

DSVDXJD

P YLH&A&RMR VHNWRULDXV VXEMHNWD GDUER RXal
SPRNDV ILQDQVXRWL EXYR LAOHLVWD GLGALRML GDOLV
WINVW (XU DUED SURF YLVD SDJULQGLQWHWHL & 9YRHNW
SURF QXR YLVD GDUER XaPRNHVpLR LAPRND YLHEBRERYV
VYHLNDWRY DSVDXJRV SURF IXQNFLMRPV Y\NG\WL

$WDVNDLWLQLX ODLNRWDUSLX VRFLDOLQLD (L& DN 3
SURF YLVD SLQLJD VUDXWDHD LAPRND P = DP&RLH &P RN
VYHLNDWRY DSVDXJRV IXQNFLMDV Y\N®GBQW\V SUREBERMRVY
LAPRND

SURF YLVD LAPRND DUED WINVW (XU P
DSWDUQDYLPR LAODLGRYV VXVLGHGDQpPLRV L& VXPRNijWD .
aLR DLANLQDPRMR UDaWR SULHGH S DWW LB;FD QIDC

LAWHNOLXV SDJDO YDOVW\E;V DWOLHNDPDV IXQNFLMDV
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J)LODQVLQ{V LU LQYHVWLFLQ{V YHLNORYV UH]XOWDW

OHQWHO,; )LQDQVLQ;jV LU LQYHVWLFLQ;ijV YHLNORYV SDM|
P P 3RN\WBRN\WLYV
6WUDLSVQLDL WINVW (XWINVW (WUNVW (XSWRF

YLQDQVLQ{V LU LQYHVWLFLQ;V
3HOQDV GijO YDOLXWRYV NXUVR SDVLNHLWLPR
%DXGD LU GHOVSLQLJLD SD
3DOINDQD SDMDPRV
'LYLGHQGDL
.LWRV ILQDQVLQ{V LU LQYHVWLFLQ{V YHLNORY SDMDPRV
3HUYHVWLQRYV ILQDQVLQ;V |
SDMDPRYV
J)LODQVLQiV LU LQYHVWLFLQ{V YHLNORV V QDXGRYV

1XRVWROLV GijO YDOLXWRYV

%DXGP LU GHOVSLQLJLD V QDXGRYV

3DOINDQDP V QDXGRYV

.LWRV ILQDQVLQjV LU LQYHVWLFLQ;iV YHLNORV V QDXGRYV
JLQDQVLQiV LU LQYHVWLFLQ;V

SURF DUED WINVW (XU NRQVROLGXRWBHMBD S
9DOVW\EjV LAGDV WDL YLGDXV SDOINDOQWDPRW L HDQIR DX
ILOQDQVLQijV LU LQYHVWLFLQjV YHLNORV SDMOR®WIDRU
GLGALDXVL GDO3® VXGDUj LAYHVWLQLD ILQBRIQNVRQLD SULH
(XU LU X&VLHQLR NUHGLWRULD WINVW (XUQDWDL
SULHPRQLD SHUNDLQRMLPR SDMDPRV EHL W PNRWW  W(IX U
FHQWUDOL]XRWDL YDOGRPR YDOVW\E{jV WXUWR]XPWG\WNR
VXPD

'LYLGHQGD SDMDPRVH GLGALDXVL GDO3YUKGRGDE Y
WINVW (XU /LHWXYRV EDQNR SHUYHVWD SHOQR VRRHEPD
SPRQLD SHOQR GDOLHV WINVW (XU

$WDVNDLWLQLR ODLNRWDUSLR ILQDQVLQSVQLILYH L
GLGALDXVL GDO3 VXGDUj OXLWLQiV PRNHVpPQRBILRQGHR S
DWVLVNDLW\PXV PRNHVpLD 3VWDW\RNROEH IVNKNCCDUYRLLAED SIDA
WINVW (XU LU NLWD VXEMHNWD SULVNDL p IDIRWRW ELDX\P!
WINVW (XU

SURF SDOINDQD V QDXGH DSVNDLWRMH UHJWVNWID

YLGDXV SDOINDQD V QDXGRYV WINVW (XU XANDRO
V QDXGHP UH]XOWDWDYV P EXYR ) WINVW GUOQ WV
DPRUWL]DFLMRY DWVWDW\PDV WIN VAL Q LRU GWOPOS |G

VXWHLNWD EHSURFHQpPLD SDVNROD QXUDA&\PR
'LGALDXVLDV NLWRV ILQDQVLQiV LU LQYHWWGPBIXY;V
WINVW (XU X&VLHQLR LAYHVWLQLD ILQDQVLQLE US MKV
ILQDQVLQHV LU LQYHVWLFLQHY YHLNORV NLGER\D XVQDEGR
LAYHVWLQLD ILQDQVLQLDP SULHPRQLDP SHUNDLQDYLWRUW
QXYHUW;{MLPR V QDXGRV WDL \UD FHQW®R\VRNXRW DL 7RIC
SHUGXRWD SULYDWL]XRWL DNFLMP QXYHUW{MLPDV
%HQGUDYV YDOLXWRV NXUVR SRYHLNLV YHLNQRV UH]
WINVW (XU S5HLN&APLQJLDXVL GDO3 98B P GHQR RLR) X\RVEID U{
EHL AYHLFDULMRYV IUDQNDLY $WDV N IRWPL@LO IP iYW D Ws;D B
GHQRPLQXRWPD -$9 GROHULDLV % WINVW (XU R Gt
WINVW (XU 3HU DWDVNDLWLQ:3 ODLNRWDXSV DN SDORQ MR
86' (85 LNL 86' (85 DUED SURF R 4AYHLFDULMRYV
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&+) (85 DUED SURF 3DODQNXV YDOLXWRV XXWVIVH
YDOLXWD VXPDajMLP

1XRVDY\E;jV PHWRGR 3WDND

$SWDVNDLWLQLR ODLNRWDUSLR QXRVDY\EjV PHWRG
NRQWUROLXRMDPD LU DVRFLMXRWHMP QH ODLHNEGRWIIRU § HR
WHQNDQW:?3 YDOVW\EHL P QXRVDY\EjV RHWHRIGRO RW DU\
DWDVNDLWRMH EXYR WHLJLDPD LU VLHNj W VANIWIW W ( X(1
LA MP /LHWXYRV 5HVSXEOLNRYV ILQDQVD PLQLVWHUGMRM

WINVW (XU

3HU P QXRVDY\E{jV PHWRGR 3WDND SDGIQERIRDL ISR
GLHQ EXYR WINVW (XU 1XRVDY\EjV PHWIRGER 33\ B NYR
VHNWRULDXV VXEMHNWXYV YHUW;V SRNIWR N DP®\ QM WIHER
VXEMHNWD QXRVDYR NDSLWDOR GDOLDMLPW PRYLN@Y.BVYV
PHWRGR 3WDND GDOLQLQND NDSLWDOH VXBHEY¥SWKEOLNRW
PLQLVWHULMRY QXRVDY\EijV PHWRGR 3WDND VXPDXAG® U/
DNFLQLD EHQGURYLD VXPD VNLUWD P LAPRN{WL GLY
WINVW (XU

9DOVW\E{V NRQWUROLXRMDPDP QH YLHEZRMR VMNMHWRW
MXQJWLQ{MH ILQDQVLQijV EINOjV DWIFVNDSEWRNMH EDOD QF
GDOLQLQNDP NDSLWDO LU WXUW NXNWW\E;¥FDQXE VIVYNE W
NDSLWDO P SDGLG{MR SURF LU VLHNj WINVW

6XWHLNWRY JDUDQWLMRY GjO SDVNROD

aLR DLANLQDPRMR UD&aWR SULHGH GQOWWMRMWR® %D
QHWLHVLRJLQLDL YDOVW\EjV WXUWDQNBDRVLEOR HD URMR ¥
XaVLHQLR NUHGLWRULDPV Xa VNROLQLQNXRMBDXYDO AW Ll
QH3Y\NGR SDVNRORV VXWDUW\MH DUED NLWXRVH I{SORIH
SVLSDUHLJRMLPD DUED 3Y\NGR MXRWIQHRVYEDXWHLIRKVRDE
YDOVW\E;V JDUDQWLMD VNDLpLXRMERFL HRPL YDOIL XMDD Y $iH
XAaVLHQLR YDOLXWHD NXULRPLV EXYR SULVHWPXWRVVEBQNR
SDVNXWLQ;V DWDVNDLWLQLR ODLNRWDUSLR GLHQRYV RILF

aLR DLANLQDPRMR UD&WR SULHGHXWIDMEB SO ASRY R
YHUVOR JDUDQWLMRV?3 LU 8%$% &HP{V INURILSBWINROD GP
JDUDQWLMBP NXULRV SDJIJDO /LHWXYRV 5HVBWPEVLNDY SWLA
YDOVW\EjV JDUDQWLMRPYV

OHQWHO; 2VLSDUHLJRMLPD GjO LAGXRWD JDUDQWLMbD C

P P SRNY\WBWRN\WLV

3DYDGLQLPDV WINVW (WUNVW WAMVW (XSURF

8$% &HP;V INLR SDVNROD JDUD(

8%% ,QYHVWLFLMDP LU YHUVOR JDUDQWLMRYV

$% .ODLSiGRV QDIWD

9DOVW\EiV JDUDQWLMRY NUHGLWR 3VWDLJRPV WHLNLDQpPLRPV
SDVNRODV VWXGHQWDPV VWXGLMD NDLQDL DSPRNiWL

OLVD YDOVW\EjV JDUDQWXRMDPD VNRO DV LDWIHLN RIVQ
VXWHLNWD JDUDQWLMDP WDUSWDXWLQFVHWR DRV £ H R/ X\E
UDWLILNXRWDV VXWDUWLY SULVNLULDPD SULH QHDSLEUj

1HDSLEUjawDVLV WXUWDV LU QHDSLEUjaWLHML 3VL
P JUXRQéLR G QHDSLEUjaWwRMR WXUWR JUXS N
P = WINVW (XU NLWDV WXUWDV = WINVW (X
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9LVRV VXPRV WINVWDQpPLDLY HXUD MHL QHQXURG\
JDXWLQD VXPD DUED WINW (XU VXGDU; /LHWXNRWW
EDXGD NLWD QHWHV\ED VXVLMXVLD VX QHLINQDWNU® HQLRJ
JDOLRMDQPLXV WHLV{V DNWXV NNWDWFDOEDR XGORL 5D VINH MW
4LR WXUWR JDYLPR ODLNRWDUSLV PHVBH E GULNRW\ER QB
WDU\ED YHUWLQD SURF WINVW (XU JRXWLOQPAD
SDGDU\WRV VPXUWLQLDLY QXVLNDOWLPDLW HLW DQIXPIRP R
VX WLNLP\EH PD&HVQH QHL SURF UHJUHVIRUWXNIVEH DAL PN

OHQWHO; 1HDSLEUj&WDVLV WXUWDYV P JUXRGALR
lHDSLEUiéW:? WLQR WXI\VWLRNR

1HDSLEUjawR o - LPR ODL
s '\fﬁDSLEUiaWRMR WX UWWR SIRW RG Y X P

LPR
WXUWR JUXSj N HDSLEUiéW\k]; ﬁ
WINVW (XU SRE\PLDL NLP\E
*DXWLQRV VXPRV ODLP;!
QXPDWRPRV LALHANRWL 'DXJHOLX DW LNL
*DXWLQRYVY HNVWUDGLFLM ADORV [ QHJIJDOLPD SI SURF'DL
JDXWLQRV LG&ODLGD NRP QXVWDW\WL EU

QHWHV\ED VXPRV

LWDV WXU YRIWDV VXQDLNLQWDY DU VXJDGLHWDDV RDXEBMNVNLPD L
' LQRV VXPRV Xa PHODJLQJXV SUXYMEDWXWL QBDSRIEEU

,48 YLVR
SWDVNDLWLQLR ODLNRWDUSLR SDEEXMWMH QHD SWENY
P = WINVW (XU 'LGALDXVL VXP NLWBH)SDSE

ILHWXYRV 5HVSXEOLNRYV ILQDQVD PLQLVWHULMDUSWDXW
RUJDQL]DFLMRPV LU NLWD QHDSLEU;jAaWRWMDEH/IL DD ONM EN
GRWDFLMD VNLUWD SDJIDO P (6 IRQGDH LQY HWRIVH
QXRVDYDP LQGjOLXL XaWLNULQWL WINVW (XU

P UXJSMIpLR G /LHWXYRV 5HVSXEOLNRV HRXYR
SDWYLUWLQWDYV *DOXWLQLYVY ,JQDOLQRV P POMWRRPUDYVL PHRORT
SODQDV NXULDPH QXPDWRPD ,$( HNVSORDWDYLPR QX
SURJQR]XRMDPD X4GDU\PR GDUED NDLQD 3VNDLWIINGW LQ

P SDEDLJRV L4 (XURSRV 6 MXQJRV JDXWD WIiN
GDUEDPV ILQDQVXRWL P GDXJLDPHW;V |L@DMXQ O
3VLSDUHLJRMR VNLUWL GDU WINVW (XUNLALRV FO

$WVLAYHOJGDPD 3 SURWRNROR SULH 6WMRMWRLR DSHMNR 0>
6 MXQJRV ILQDQVLQ SDUDP HNVSORDWDY LPRQD XD KINL
ODLNRWDUSLDLV ,3 /LHWXYRV QDFLRQEDXG@APWRQDRUUW
, JODOLQRY DWRPLQj HOHNWULQj; HNVSORRWPW L PRDOXWR I
HOHNWULQ] QXRVDYDP 0jaP LNL P JUXRGALR GDIGED,
ILQDQVXRWL SDQDXGRWD WINVW (XBO$®WXRSWRMOHI L |
DWDVNDLWRVH DWDVNDLWLQLR ODLNRWD U®L R(XD BHDIRIM
SVLSDUHLJRMLPD ,$( HNVSORDWDYLPR QXWUDXNLPR GDUE

OHQWHO; 1HDSLEUjaWLHML 3VLSDUHLJRMLPDL P JU

40DLGD 1HDSLEUjaWXPF

1HDSLEU;jAaWbMb 3VLSDUHLJR@I§§§W‘IU NLP\E : SRA\PLDL
i

.RPSHQVDFLMRVY GDUEXRWRMDP"

LA MP /LHWXYRYV NDULXRPHQ;iV DSVNDLpLXRWD 7HLV{iV DNWDLV Q
NRPSHQVDFLMD SURIHVLQ{iV NDUR WDUQ\ERV NDURB®NBVHQGLPDV Gj
QHWHLV{WDL VXPDALQWbH GDUER XaPRNHVpPpLR NRHISARNQWIMRYV PR

aDORY DWO\VILQLPDYV
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9LVRV VXPRV WINVWDQpPLDLY HXUD MHL QHQXURG\

40DLGD 1HDSLEUjaWXPF

1HDSLEU;jAaWbMb 3VLSDUHLJR@I§§§W‘IU NLP\E SRA\PLDL
i

L& MP /LHWXYRV 5HVSXEOLNRY WHLVLQJXPR PLQLVWHULMRYV
3VLSDUHLJRMLPDL DWO\JLQWL aDO JDOLQW\V élj_% LUD L
SUL{jPXV VSUHQGLPXV Y\NVWDQpPLRVH E\ORVH éﬁb \é \iw PDQRPD
YDOVW\E{jV YDOGALRVY LQVWLWXFLMD QHWHLV{WD YHLNVPD

7TXUWR OLNYLGDYLPDV

LA MP /LHWXYRV NDULXRPHQjV WXUWR NXULV SUEE 4
QHUHLNDOLQJX LU QHWLQNDPX QDXGRWL La4aDBG ﬁ%; %‘\\/%/?Q\)(()/II_DI:I/YVIili

OLNYLGDYLPXL SULVNDLPpLXRWD SUHOLPLQDUL Oijab

*DUDQWLM®D 3VLSDUHLJRMLPDL
BULNODXVR QXR
LA MP 9DOVW\EiV LAGR VXWHLNWRY YDOVW\E; WIRQWIIMWR M BV X!
GiO SDVNROD SUR 3VLSDUHLJRI
Y\NG\PR LU NLWH
.RPSHQVDFLMbDP X& YDOVW\E;V L4
EHL /5 UHOLJLQLD EHQGULMbD Wt
WXUW DWNIULPXL
L& MP 1DFLRQDOLQ; &HP{V WDUQ\ERV SULH aHgL;J\ﬁ';NLR

PLQLVWHULMRY NRPSHQVDFLMRYV Pt

.LWD
LA MP /LHWXYRV 5HVSXEOLNRYV ILQDQVD PLQLYV, LMRV3DJDO SDL
SVLSDUHLJRMLPDL WDUSWDXWLQiPV RUJDQL]D PV

,a YLVR

%HQGUDV JLQpDP GjO NXULDP VXIRUPXRWLRDMWRBIN
QHDSLEUjAWDVLV WXUWDV SREIGLV EBQOWLPR\D QONNMD LVDOE I
NRPSHQVDFLMRYV WXUWLQLDL UHLNDDW®OLPIDQL PW X U WL P\
ILQDQVDYLPR WHLVPLQLDL SURFHVDL GO QHWHLViwWwp DV

)LOQDQVLQ{V UL]LNRV YDOG\PDV

3HUILQDQVDYLPR LU SDOINDQDP QRUPH NLWLPRXYVLAE;NI

+ P VNROLQLPRVL LU VNRORV YDOG\PR JDILRILWID \Q X
SURF YLVR VNRORV SRUWIHOLR R VNRORV X& NYLQARDWPWD
SRUWIHOLR 6NRORV YDOVW\E|jV YDUGX GDLONMXRW R LINXYI
GDUR 3WDN YDOLXWD NXUVD VY\UDYDPDLVN\WROR\H YDOG \R
VNRORV PRN{MLPD VY\UDYLP 3DJULQGLQL®DLNUWRGRR OLLJ
VNRORYV SRUWIHOLR GDOLV WRPLV YDOLXWRPIM NOHWLL BV |
YDOLXWD NXUVD VY\UDYLPDV SHU DWLWUESDWR OWL]NRW
LAYHVWLQLD ILQDQVLQLD SULHPRQLD VDQ®PWMLOLR DX
DSVLNHLWLPR VXVLHWR VX LAYHVWLQLD ILDRIDQVLQLD SUL

OHQWHO; )LQDQVLQLR WXUWR LAUHLNAWR XaVLHQLR Y

JLODQVLOLR WXUWR U‘f/%lli;v?DQVLQi YHUW%DODQVLQj; YHUWDO|

NVW (XU WINVW YDOLXWDNRC

P P P P
,0JDODLN;V SDVNRORYV (85
,OJDODLN;{V SDVNROR\ 86"
.LWDV LOJDODLNLV ILQDQVLQLYVY WXUWDYV (85
7UXPSDODLN;{V SDVNR( (85
7UXPSDODLN{V SDVNRORYV 86"
7UXPSDODLN{V LQYHVY\ (85

3LQLJDL LU SLQLJD HN (85
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9LVRV VXPRV WINVWDQpPLDLY HXUD MHL QHQXURG\

DQVLQ; YHUW%DODQVLQ; YHUWDO|

J)LODQVLQLR WXUWR u%%?

NVW (XU WINVW YDOLXWDNRC
LQLJDL LU SLQLJDB HN 86"
3LQLJIDL LU SLQLJD HN .LWD
.LWDV WUXPSDODLNLYV (85
.LWDV WUXPSDODLNLYV 86"

.LWDV WUXPSDODLNLYV &+)
,4& YLVR ; ;

$ONVWHVQLDLY PHWDLYV LASODWLQXV 993 GMWQRPRQ!
NXUVD GHULQDPD VX SDOINDQP QRUPDP DSVLNHLWEPKQJ
YDOLXWRYV NXUVR VY\UDYLPR UL]JLNRV 2Y D) IDQG\R WDWH B
QXR YDOLXWH NXUVD NLWLPR UL]JLNRV P SDEDIR
SVLSDUHLJRMLPD EXYR GHQRPLQXRWL HXUDLV

OHQWHOj 2VLSDUHLJRMLPD HXUDLV LU XaVLHQLR YDOL:

p P 3RN\WLVBRN\WLV
2 < <
VLSDUHLJRMLPDB GDOLV YRRQLAWD x uwinvw (XWINVW (XUSURF

(XUDLV

-$9 GROHULDLV
.LWRPLV YDOLXWRPLYV
,4 YLVR

'DXJLDX LQIRUPDFLMRY DSLH ILQDQVLQ ;W DQMWWHY VY B
Y\NG\PR DWDVNDLWD ULQNLQLR IRUPRMH 1U 6/ LU DLANL

.RQFHVLMRYV LU YDOGALRV LU SULYDWDXV VXEMHNW
,QIRUPDFLMD DSLH NRQFHVLMRV LU YDQGaALRVDIUW SV
93636 VXGDU\WDV LNL P VDXVLR DIGNRW DIDSALR MXOWL IE
, a8 YLVR VXGDU\WRV NHWXULRY 93636 La NXULD GYL VXWEL
9DOVW\ELQijV VDXJRPD WHULWRULMD WDRUQ®VERM]F
NRPSOHNVR 3DOId4jMH SOjwUD?
6YHLNDWRY DSVDXJRV PLQLVWHULMRYV * B$WWRRR
SOiWUD 6DQWDULANLD PHGLFLQRYV 3VWDLJD PLHVWE

SRDWDVNDLWLQLDL 3Y\NLDL
1XR DWDVNDLWLQLR ODLNRWDUSLR SPEDULRRVGDMR %L

SRDWDVNDLWLQLDL 3Y\NLDL

P VDXVLR OLHSRV PiQ YLGDXV ULQMNRNSEKHGIS
9\ULDXV\EjV YHUW\ELQLDP SRSLHULD Xa WINVW (XU \

P VDXVLR OLHSRV PjQ LASLUNWD Y HGDXNR
5HVSXEOLNRV 9\ULDXV\EjV YHUW\ELQLD SRSLHULD Xa

P YDVDULR PijQ L&ASLUNWL /LHWXYRV 5S8R SIXHEW
LASODWLQWL XaVLHQLR ULQNRVH HXUDLV NXULD QRPLQD

P EDODQGALR PiQ LASLUNWL /LHWXYRV 5HMDXI
LASODWLQWL XaVLHQLR ULQNRVH aYHLFDULMRYV WD@NDLV

P NRYR PiQHV3 JDXWD WINVW (XU X&VERYQ
Y\WW\PR EDQNR

PHWD YDOVW\EjV ELXGAaHWRRYIRGPDR 1DW D8/NIDUW W WL @NDLIPMPLV L \O W DYaHN. N\
VULW\V ELXG]JHWDV ELXG]HWR YWN&GPD G X¥XPDOHWMVEHDWDXYEPHWRK YALQNLQLDL
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9LVRV VXPRV WINVWDQpPLDLY HXUD MHL QHQXURG\

P VDXVLR JHJXajVvV PijQ JU aLQwb PWINVW

WINVW (XU (XURSRV LQYHVWLFLMDP EDQNXL VNIWXW W (X
(XURSRV WDU\ERV Y\VW\PR EDQNXL

7HUPLQXL SDVLEDLJXV 3 9DOVW\E{jV LAGNMWW:3&R W QY
SDGiWL QDXML WINVW (XU LQG;iOLDL

6XWHLNWD SDVNROD Xa WINVW (XU La MDP GD»
LQYHVWLFLMDP SO{WURV DJHQWIUDL?® 3 WINWMWYVWXU X8 %
UDMRQR VDYLYDOG\EHL WINVW (XU + 8%$% (X®HXNBWBH\
UDMRQR VDYLYDOG\EHL

*U &LQWD WINVW (XU SDVNRODP La MDD GAXIUD
EDQNDVS3 WINVW (XU + $% A/LHWXYRV JHOHALQNHOL

1XUDa\WD 9DOVW\ELQLY VRFLDOLQLR GUDXGLPR IF
SVWDW\P

6XWHLNWD YDOVW\E;V JDUDQWLMbP GjO SDVNROD X

*U &LQWD SDVNRODP GjO NXULD VXWHLNWRY YDOVW

$SVNDLWRY NODLGH WDLV\PDV

(VPLQiV SUD{MXVLD ODLNRWDUSLD DSVNDLWRV NODL
WDLV\PR V VNDLWRVH LU YHLNORYV UHNXQAV$BWMWDDW RV NIR(
LU HVPLQLD DSVNDLWRY NODLGH WDLV\PIRVIVWWRNIDG HVPIPQL
NODLGD WDLV\PR 3WDND VXGDUj WINVW (XU P 4

ILHWXYRV 5HVSXEOLNRYV AYLHWLPR LU PRNYV @RV BVQ DV
WDLV; DQNVWHVQLDLY ODLNRWDUSLDLVQXNR@WROLGDWIRI
ILQDQVDYLPR VXPDP L4 NLWD AaDOWLQLD PRXVDRVPEQYR W B
VXEMHNW®D DUED L4 QH YLHARMR VHNWRULDXV VXEMHNW®D

9DLNDP LAODLN\PR IRQGR DGPLQLVWUDFRLIMUDE RS URLHQ L6\
SDWLNVOLQR JU\Q M3 WXUW GijO DQSIIVWMHREY LEDH IV VOIDN.W®
PRNiWLQDV VXPDV ELXGAHWXL GiO SDQDLNLWYWRR MBD X\

WINVW (XU

,QIRUPDFLMD DSLH IRQGD IRQGXV NXULD Y.DNOG\WIT
JRQGP IRQGDP -(66,&83 NRQWUROLXRMDQW\VLV IRQGD
NRQWUROLXRMDQW\VLV IRQGDV NXULD YDIOG\WRRDGXRP
VX MDLV VXVLMXVLD INLQLDP RSHUDFLMBVRQURQRDELXYV 3W
5HVSXEOLNRY DSOLQNRV LU /LHWXYRV 5HWSK EQ BN RR/Q G\
DSVNDLW LU JDXQD DVLJQDYLPXV 3QDA&ADPV 3 MDXPSLUR QI
IRQGXV NXULD YDOG\WRMDL \UD WDUSWDXWHQjMHQDQVD

OHQWHO; -(5(0,( NRQWUROLXRMDQpPLRMR IRQGR D NRQL
0OjaD OLNXpLDL LU MP SRN\pLDL

P P

6WUDLSVQLR SDYDGLQLPDYV WINVW OWINVW (X

/idD OLNXWLV ODLNRWDUSLR SUDGALRMH
NXULD aDOWLQLYV ILQDQVDYLPR VXPRV L& (6
NXULD aDOWLQLV ILQDQVDYLPR VXPRV L& !¢
/idb SHUJUXSDYLPDV SDJDO ILQDQVDYLPR 4aDOWLQLXV
NXULD 4DOWLQLYV ILQDQVDYLPR VXPRV L& (
NXULD 4DOWLQLYV ILQDQVDYLPR VXPRV L& 9%
*DXWDH 3QDab VXPD
$SVNDLPLXRWD SDOINDQD VXPD
$SVNDLPLXRWD YDOGAREBRRD VXGHLYXPFBR aHQN
.LWRYV 3SQRYMREBRPD MB SDVNLUWLYV
9HUW{V SDVLNHLWLPDV SDGLGiMLPDDV Gi® UL]JLNRV NDSLWDOR SULF
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9DOVW\IE{iV NRQVROLGXRWDHMbD ILQY

suL
I1HPDWHULDOLRMR WXUWR EDODQVLQiV OBIUNMRW SDSALNHLWLPDV SHU DWDV
3$*$/ 0 *582'a4,2 ' '820(1,6
3DWHLNLPR YDOLXWD LU WLNVO)>
MHNWDL LU
.LWDV QHPDWHULDOXVE;;@%@W%% DSPRNIMLPDL
wid RJUDPBOWHQWDL LU |
(L9 6WUDLSVQLDL 301 WY yDQJDlJJW@MRWLWHUDWlUTWDV 3UHVWLAPAV YLV
1u GDUEDL | FHoFLRRWHQFLMRNVOR HﬁDWHJLéﬁggh VLQLDL
LAVN\UXVPHQR Q WXUW bV M HNDASIPIR N j ML PD L
QXURG\WXNIULQEDL
VWXOSHO\MH
2VLJLMLPR DU SDVLJDPLQLPR|[VDYLNPLQD DWPVNDLWLQLR
ODLNRWDU
2VLJLMLPDL SHU D\
3LUNWR WXUV
1IHDWO\JLQWLQDL JDX|VR WXJWR 3VLIJ[MLPR VYLNDLQD
3DUGXRWR SHUGXRWR LU Qx[uUDa\WH WXUWR|[VXPD SH[U
DWDVNDLW
3
3
1
3HUJUXSDY
2VLJLMLPR DU SDVLJDPLQLPR|VDYLNPLQRV N[WL
NRQVROLGDY
2VLIJLMLPR DU SDVLJDPLQLPR|[VDYLNPLQD DWPVNDLWLUQLR
ODLNRWDUSLR SDED
6XNDXSWD DPRUWL]DFLMRV V[XPD DWDVNDLWELQLR OD[NRWDUSLR ;
SUDG
IHDWOWLQWLQDL JDXWR WXUWR;VXNDXSWD PPRUWL]PFLMRV :
VXF
$SVNDLPLXRWD DPRUWL]DFL , ; ;
6XNDXSWD SDUGXRWR SHUGXRWR LP QXUD&|WR WXUWR ;
DPRUWLI]DI
3DU ; ; ;
3HU ; ; ;
1XU : : :
3HUJUXSDY , ; ;
6XNDXSWRV DPRUWL]DFLMRV [VXPB NLWL NRQVROLGDYLPR; :
SRN\
6XNDXSWD DPRUWL]DFLMRV V[XPD DWDVNDLWELQLR OD[NRWDUSLR ;
SDEDLJRMH




SURMHNWDL LU
LWDV QHPDWHULDOXVE&%%@WV%BLDL DSPRN{MLPDL
. 20w RYRIUOPEGWHANDL L0 T
(1u 6WUDLSVQLDL e UED YD RQID LU MRYRVILWHUDWIURY, 3UHVWLAPAV YLV
'DLFHQFLMRYHQFLMRNVVOR LU JL%%% WADQNVWLQLDL
LAVN\UXVPHQR WXUW bV MHEKMePR N i MLP DL
OXURG\WXNWIULQLUDL
VWXOSHO\MH

IXYHUW{MLPR VXPD DWDVNDUWLQLR[ODLNRW|PUSLR SUDG&LRMJH
IHDWOVWLQWLQDL JDXWR WXUWR VXNDXSWD RXYHUW MLPR
VXF
$SVNDLPLXRWD QXYHUW{MLPR VXPD [SHU DWDVNDLWL®?
ODLN
3DQDLNLQWD QXYHUW{MLPR VXPD SHU DWDVNDLWLQ3|ODLNRWpPUS?
6XNDXSWD SDUGXRWR SHUGXRWR LP QxuDa|\WR WXUWR
QXYHUW ;N

3DU

3HU

1XU
3HUJUXSDY
IXYHUW{MLPR VXPD NLWL
IXYHUW{MLPR VXPD DWDVNDUWLQLR[ODLNRW|PUSLR SPEDLJRMH
IHPDWHULDOLRMR WXUWR OLINXWLQ| YHUW; PWDVNDUWLQLR
ODLNRWDUSLR SI
IHPDWHULDOLRMR WXUWR OL[NXWLQ} YHUW; PWDVNDLUWLQLR

ODLNRWDUSLR S

.LWR VXEMHNWR VXNDXSWD WXUWR QXVLGLFRMLPR DUED QXYHUW{MLPR VXPD LNL SHUGD
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2VLJLMLPR DU SDV
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DYLPR

2VLJLMLPR DU SDV
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SDEDLJRMH
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DLWLQLR Q

DLNRWDUS|LR

6XNDXSWD QXVLGj
DWDVNDLWLQLR OD

iMLPR VXH
LNRWDUSL

D
R SUDGA&LR

IHDWO\WJLQWLQDL
VXNDXSWD QXVLGj

DXWR WXU|
iMLPR VXH

WR
D

$SVNDLPLXRWD QX
SHU DWDVNDLWLQ?

LGiY;iMLPH
ODLNRWDUY

VXPD
S3

6XNDXSWD SDUGXK
QXUD&\WR WXUWR

WR SHUG
DXVLGjiYiM

RWR LU
PR VXPD

3DUGXRWR

3HUGXRWR

1XUD&\WR

3HUJUXSDYLPDL

6XNDXSWL QXVLGj
NRQVROLGDYLPR S

iMLPR VXH
RN\pLDL

RV NLWL

6XNDXSWD QXVLG;
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LNRWDUSL

PD
R SDEDLJR

IXYHUW{MLPR VXP
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D DWDVNDL
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SDWHLNLPR YDOLXWD LU WLNVC
$WDVNDLWLQLR ODLNRWDUSLR SDEDLJRMH 3UD|[MXYV
(lLUC 6WUDLSVQLDL 7DUS 7DUS
5 YLVR7DUS MDIR_QWUROLXRM%RIQ 7DUS MEINRRWURO|LXRN
! 966 LU DVRFLMXRE\IN EB 966 LU DVRFLIMXR\
OH ¢ OH ¢
3HU YLHQXYV PHWXV JDXWLQD VXPD 3VLIJLMLPR VDYLNDLQPp L& YLIVR
*DXWLQRV ILOQDQVDYLPR VXPRV
*DXWLQL PRNHVI:)LDL LU VRFLDOLQ;V SPRNRYV
*DXWLQL PRNHVpLDL
*DXWLQRV VRFLDOLQ;jV SPRNRV
*DXWLQRYV VXPRV X4 WXUWR QDXGRMLP SDUGXRWDV SUHNHV WXUW SDMODXJDV
*DXWLQRV VXPRV Xa WXUWR QDXGRMLP
*DXWLQRV VXPRV X8 SDUGXRWDV SUHNHYV
*DXWLQRV VXPRV Xa VXWHLNWDY SDVODXJDV
*DXWLQRV VXPRV X4 SDUGXRW LOJDODLNS3 WXUW
.LWRYV
*DXWLQRYV VXPRV X & NRQILVNXRW WXUW EDXGRYV LU NUWRV QHWHV\ERV
6XNDXSWRV JDXWLQRV VXPRV
,4 ELXGaAHWR
.LWRYV
.LWRYV IJDXWLQRV VXPRYV
3HU YLHQXYV PHWXV JDXWLQD VXPD OXYHURNMLPDY DWDVINDLWLQLR ODLNRWDUSLR SIDED
3HU YLHQXV PHWXYV JDXWLQD VXPDb EDODQVLQj YHUW
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SDWHLNLPR YDOLXWD LU WLNVOXPDV

$WDVNDLWLQLR ODLNRW

DUSLR SDEDLJRM}FRWDUSL?RUBEIJI\EX)‘MURMDHND

XRWLHVLHP?®

(LO 6WUDLSVQLDL 'RQWUROLX 'RQWUROLX
& YLVR 9BU DVRFLMKR WA WV VIRP V 56U DVRFLM
QH 966 QH 966
ORN;WLQRV VXEVLGLMRY GRWDHLMRYV LU JLODQVOYLPR VXPRV
6X GDUER VDOQW\NLDLV VXVLM 3YLSDUHLJRMLPDL
7LHNMDPV PRN{WLQRV VXPRV
6XNDXSWRYV PRN{WLQRV VXPRV
6XNDXSWRV ILODQVDYLPR V QDXGRV
6XNDXSWRV DWRVWRJLQLD V PDXGRV
LWRV VXNDXSWRV V ODXGRV
LWRV VXNDXSWRV PRN;WLQRYV VXPRV
LWL WUXPSDODLNLDL *VLSDUHLJRMLPDL
ORN/WLQL YHLNORV PRNHVpLOL
*DXWL LADONVWLQLDL DSPRN{MLPDL
LWRV PRN{WLQRV VXPRV
.DL NXULD PRNiWLQD VXPDb EDODQVLUQ; YHUW;
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S3DWHLNLPR YDOLXWD LU WLNVOXPI
L ~ $ VNDLWLQLR ODLNRWDUSLR SUDGEWRMMNDLWLQLR ODLNRWDU Y
1(U OLQHUDOLQLD LAWHNOLD I DP\'/DR/\?FI‘QL'MVIEFRL"II V g\JLQ GDEDUW P D N Lt V g\JLQ GDEDUW

JLODQVLQiV EINOjV DWDVNDLWRMH URGIRPL PLQHUDOLQLDL|[LAWHNOLDL
PROLV E F
GRORPLWDYV F F
GXUSiV E F
NOLQWLV E F
VPiOLV E F
avy\ubv E F
PLQHUDOLQLY YDQGXR F F
YDQGXR SRAHPLQLV F F
QDIWD w F
VDSURSHOLYV F F
JLOQDQVLQiV EINOjV DWDVNDLWRMH QHURGRPL PLOQHUDOLQLDL LAWHNOLDL
SDUHQJWLQDL LAaYDOJ\WL PLQHUDOLQILDL LAWHNOLDL ; ;
PROLV E F
GRORPLWDYV F F
GXUS;V E F
NOLQWLV E F
VPiOLV E F
ay\ubv E F
JHOHALHV UIGD F F
JODXNRQLWLQLV SULHVPjOLV F F
JLQWDUDV w W
NUHLGRYV PHUJHOLV F F
RSRND GHWDOLDL LAAYDOJ\WL D|[SPRNHVWLQWL LEAWHNOLDU F
NUHLGRYVY PHUJHOLVY GHWDOLDL La4a¥bDgJ\WL DSPRNHVWLQWL LAWHNOILD I
DQKLGULWDV GHWDOLDL LA4aYDOJ\WL DSPRNHVWLQWL LAWHKHNOLDL F
BURJQR]JLQLDL PLQHUDOLQLDL LAWHNOLUDL ; ;

,a4 YLVR
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$WDVND
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ODLN RV\;LDVQL?LL&Z&ED

3DMDPH LU SHOQR PRNHVpPpLD L& YLVR

*\'YHQWRMBH SDMDPBH PRNHVWLV

S3HOQR PRNHVWLYV

6RFLDOLQLYVY PRNHVWLV

7TXUWR PRNHVpPLD L& YLVR

AHPjV PRNHVWLV

3DYHOGLPR WXUWR PRNHVWLYV

IHNLOQRMDPRMR WXUWR PRNHVWLV

SUHNLD LU SDVODXJD PRNHVpLD L& YLVR

ULGi{WLQijV YHUW;;V PRNHVWLYV

$NFL]DL

$WVNDLW\PDL QXR SDMDPDH SDJD3BWAPH

WXYRV 5HVSXEOLNR

&XNUDXV VHNWRULDXV PRNHVpLDL

/IRWHULMD LU DIDUWLQLD ORALPDH PRNHVWLV
7TDUSWDXWLQiV SUHN\ERV LU VDQGRULD PRNHVbPLDB[LE& YLVR

OXLWDL LU NLWL LPSRUWR PRNHVpPpLDL LAVNVUXNM 390 LU [

(NVSRUWR PRNHVpPLDL

LWL WDUSWDXWLQ;ijV SUHN\ERV LU VDIQGRULD PRNHVpLDL
.LWD PRNHVpLD L& YLVR

ORNHVWLY X4 YDOVW\ELQLXV JDPWRV |LAWHNOLXV

I1DIWRV LU GXMDB LAWHNOLD PRNHVWL

ORNHVWLY X4 DSOLQNRV WHUALP

ORNHVWLV X& YDOVW\EjV WXUWR QDXGRMLP SDWLNjMLPH

LWL

ORNHVpLD SDMDPDH L& YLVR

LWLQLV

V PLAND

NFL]X

WHLVH
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,48 YLVR SLQLJD LU SLQLJD HNYLYDO

hQw b

, 48 MPb LAWHNOLD IRQGHP OjaRV




9DOVW\IE{V NRQVROLGXRWHPMDP ILQDQVLQLD DW
SULHGDV

3RN\pLDL YLH&RMR VHNWRULDXV VXEMHNWD JUXS{MH

3$*$/ 0 *582'4,2 ' '820(1,6
966 DSLH NXU® WHLNLDPD NR|QVROLGDY L|P &8 UHQBLEAR 5HRUJDQL]DYLPDV
(Ld LQIRUPDFLMD 966 vWwDWxYDYC\FBWDVNDOWE QUASTV_XQJLPR EIGX 6NDLG\PR EIGX
1U D PHOMDN R\ DNFSG D
.RGD 3DYDGLQLPD PiQXR 3ULMXQJLPDV 6XMXQJYPDV ,A4GDOLMLPDYV

9DOVW\E{V VLHQRV DSVDXJRV WDUQ\ERV SU[LH
/ILHWXYRV 5HVSXEOLNR M 5HREDIOQ UHLRWD DD 09%/
PLOLVWHULMRYV 3I
9LHERML 3VWDLJID 9LOQUD XV, LWHWR
GLHARML ~VWDL QPR Ok KBV 081,
9LH&RML 3VWDLJD VDQDWRULMD 3X&4\QR NHOPLDV  5HRAREDQL]XRWD
4ALDXOLD SULNODXVRP\E[[V OLJD FHQWUDYV SHRUJD QO RWDYV
9DOVW\E{V VLHQRV DSVDXJRV WDUQ\ERV SU[LH
/ILHWXYRV 5HVSXEOLNR M 5HREDIOQ UHLRWD DD 098/
PLOLVWHULMRYV
9DOVW\E{V VLHQRV DSVDXJRV WDUQ\ERV SU[LH
/ILHWXYRV 5HVSXEOLNR M 5HREDIOQ UHLRWD DD 098/
PLOLVWHULMRYV
9DOVW\ELQ{; JHOHALQNH F SULH
IDOVWIELQ QNRRR b Y G EIRRWS 098/
4ALDXOLD DS\JDUGRV DGPLQLVWUDF|QLV WHLVPDV HHRPYS$DQL]XRWD)V
a/DHQLHYiaLR DS\JDUGRYV Dgﬁhglj}s\gy][;(FRLV@ﬂﬂ\// 098/
/LHWXYRV VDXJLRV ODLY\ERV DGPLQLVWUDHRLMD B5HROIBQUIXRWDYV|
.DXQR VSRUWR PHGLFLQRV FHQWUDV SHRUJDQLDPRRWD|V
3DQHYj8LR VSRUWR PHGILFLQRV FHQWUDV 5HRUJDEOYIXRWDV
.ODLS{GRV VSRUWR PHG|LFLQRV FHQWUDV 5HRUJD@AIXRWDV
4aLODO{V UDMRQR DS\OLQN;jV WHLVADV 5HRUJDQIDIPER WDV
9DLND VRFLDOL]DFLMRV|[FHQWUDV JaLUY{QD /LN Y[L GXRIW DV
=DUDVD UDMRQR DS\OLQN;V WHLVPDPV 5SHRUJDRLDIRRWDV
/LHWXYRV WHFKQLNRV E[LEOLRWHNI SHRUJDQLJOCORBWDV
"UXVNLQLQND PLHVWR DS\OLQN;{V WHLVPDV SHRUJDQEPXRWDYV
3DODQJRV PLHVWR DS\OLLQN{V WHLVPDV SHRUJDQ DID$R W|DV
$NPHQ;iV UDMRQR DS\OLQN;jV WHLVADV 5HRUJDQL]XRMW DV
$Q\N&pLD UDMRQR DS\OLQN;{V WHLVPDV SHRUJDRLDRBWDV
%LU&D UDMRQR DS\OLQN{V WHLVPD 5HRUJDQL]XRHW D[V
,LJQDOLQRV UDMRQR DS\PLQN;V WHLUVPDV SHRUJD QOUIXRWDYV
-RQDYRV UDMRQR DS\OL[QNjV WHLVRDV 5HRUJD|QLIERW PV
-RQLANLR UDMRQR DS\OLQN{V WHLV|PDV SHRUJDQDPSRWDYV
-XUEDUNR UDMRQR DS\O[LQN;V WHL\YPDV 5HRUJPQQYSRWDV
.DL&ALDGRULD UDMRQR D|S\OLQN;V WHLVPDV 5HRUJDIRISX RWDV
.iGDLQLDP UDMRQR DS\OUQN;V WHLVPDV SHRUJD|QLORRWDYV
.HOP{V UDMRQR DS\OLQN;{V WHLVPDNV $HRUJD Q| ]X0RW/D
.UHWLQJRV UDMRQR DS\|OLQN;jV WHILVPDV 5HRUJD QUINRWDV
. XSL&ANLR UDMRQR DS\OUQN;V WHLVPDYV SHRUJD|QLQBRW DV
ODAHLNLD UDMRQR DS\OLQN;V WHLPDV 5HRUJDQXRWPV
ORO{jWH UDMRQR DS\OLQN{V WHLVPDV SHRUJD QL JOOBW OV
3DNUXRMR UDMRQR DS\QLQN{V WHLNVPDYV 5HRUJD QUIKRWDYV
3DVYDOLR UDMRQR DS\OLQN;V WHLYPDYV 5HRUJDQILIEKRWDV
3ULHQD UDMRQR DS\OLQN{V WHLVPDV SHRUJDRLIRBWDV
5DGYLOLANLR UDMRQR DS\OLQN{V WHLVPDV SHRYJMQKIXRWDYV
5DVHLQLD UDMRQR DS\OLQN{jV WHLYPDV 5HRUJPQQYSRWDV
SRNLANLR UDMRQR DS\OLQN;V WHL\PDV SHRUJD QDR W|DV
6NXRGR UDMRQR DS\OLQN;jV WHLVPDV 5HRUJD QLJOGRW DV
ADNLD UDMRQR DS\OLQN[jV WHLVPD S5HRUJDQL]B®W D
aDOpPLQLQND UDMRQR D$\OLQN;V WHLVPDV 5HR U[JDEBY/X RWDV
ALOXW{V UDMRQR DS\OLQN;V WHLVHDV SHRUJDQDP$R WDV
ALUYLQWDHD UDMRQR DS\QLQN;V WHLYPDV 5HRUJD @QOYRWDYV
AYHQpPLRQLD UDMRQR DY\OLQN;V WHLVPDV SHRUJDQ@$XRWDYV
7UDND UDMRQR DS\OLQN;iV WHLVPD S5HRUJDQL]B®RW D
8NPHUJ{V UDMRQR DS\OLQN;{V WHLV|PDV SHRUJDQLDOBWDV
9LONDYLANLR UDMRQR DIS\OLQN{V WHLVPDV SHRUJDMOBIXRWDYV
J)LQDQVD PLQLVWHULMRY PRN\PR FHQWUDYV /LNY L|G XRo8D
9DOVW\E{V VLHQRV DSVDXJRV WDUQ\ERV SU[LH
/LHWXYRV 5HVSXEOLNR M 5HREDIOQ UHRWD DD 098/
PLOQLVWHULMRYV
9LVDJLQR PLHVWR DS\OLQN{V WHLV[PDV 5HRUJD|QLQSRW DV
9DOVW\E{V VLHQRV DSVDXJRV WDUQ\ERV SU[LH
/ILHWXYRV 5HVSXEOLNRV 5HRBDIOQ UHRWD DD 09%/
PLOLVWHULMRYV
9DOVW\E{V VLHQRV DSVDXJRV WDUQ\ERV SU|LH
/LHWXYRV 5HVSXEOLNR M 5HREDIOQ UHRM DY 098/
PLQLVWHULMRYV 3DNUDQpLD DSVDXJRV ULQNWLQ;




DXQR DSVNULWLRY SULRGRIVRRE e QAP 05
3DQHYjaLR SULNODXVRP\EjV OLJD FHQWUDYV 5HRUJDQIFJXKRWDV
6YHLNDWRYV SULHALIURV Wﬁ%Qéb% H /LHWXYRV

098%/
5HVSXEOLNRV YLGDXV UI-/||E ID FX I\_ﬁ}BL WHULUMRV $
WOHDLLSiGRV DS\JDUGRYV D%EI'R%IU%%E][XFMISV 098/
%LXGAHWLQj 3VWDLJD ./B 126.

- 098%/
35,./$8620<% 6 /,*1 &(1° 5§|R%JJDQL]>(RWDV $
aLDXOLb VSRUWR PHGLHLQRV FHQWUDV 5HRUJDQL$XRWDV
.ODLS{GRV UDMRQR DS\QLQN;V WHLIVPDV 5HRUJDQOPSRWDV
/DJGLMDB UDMRQR DS\OLQN;V WHLVPDV S5HRUJDDLDOBWDV
9DUjQRV UDMRQR DS\OLQRN;jV WHLVHDV S5HRUJDPRLDPRBRWDV
9LHARML 3VWDLJD 3ULNQDXVRP\EjV|OLJRQLH
SVLFKRORJLQ;{V LU VRFUDIONYQL&XRAMMIEM. O LW D[FLMRV 098%/
FHOWUDV 1XJDO
9DOVW\IELQj DSOLQNRV DSVDXJRV DUQ\ED /LNY U GXFNDRPDV

09%/ . XOWIURV SDYHOGR IRQENWHLJIWD 098%/
09%/ 6DYLYDOG\ELD SDVWDWH2VRHEDW D 09%/
96%.,6 YLHARMR VHNWRULDXV VXEMHNW RVD HRUOAW QW]PPD PO G R E D XMINYW G D WIL PR BAMRR DYV B NOWRLLQLLIDX M Ry

DSUDA&R SXQNWR QXRVWDWRPLYVY DUED YLHA&RMR VHNWRULDXV VXEMHNWR 3VWHLJLPR GDW

9LHARMR VHNWRULDXV VXEMHNWDE JUXS NRIGRW Q¥X QRBER BEBAD VINDI MWRRPW SNHRBWKRED L GIRRRVML\ORDGILVGED P L RR VW IKRI PR DINI\ P
/LHWXYRV 5HVSXEOLNRV FLYLOLQLR NRGHNRREIGDYWUDLVSQ\MH QXURG\WL UHRUJDQL]DYLP
BULMXQJLWDY YLHQR DU GDXJLDX MXULGLQLD DWPRIQONSULRMRGEHPBBVQDUYHVRMVIRHR X UD Q L (MARNDWPRMR MXULGLQLR D
6XMXQJIJLMDDA GYLHMDP DU GDXJLDX MXULGLQIOB DVPHQD WXVILDPHOHMHPQU ¥ IQWDRW U N BIXEMH L] XRW D MXULGLQLD DVPI

,8GDOLMWAOVUHRUJDQL]XRMDPR MXULGLQLRDWPHRW YWHLINVICEQ WL FPW MXIWBL GE@QDRDEMIPDAPHQLPV
3DGDO WM YLIUHRUJDQL MXUIDVP SDJUS3VWHLGYLCGDX MXUIDVPENXU/'W WLN' GDC SHU UHRUJD MXUIDVP

WHLViV LU SDUHLJRV
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PLQLVWHULMRYV V QDXGRV 3VNDLWDQW QX8 VQNNHE LW HAYSN BEVPRWDEXIVQNU\AD  BUANDLIMMOQ WX E M M NWHSH U GIDYQPR\ A FEWU L | PLPRP DWW QILWRDWYHMDLY LU SDJULQ@XRWDY\E SDWLN{MXRRD UWHHVPLV{ 6 .
ILQDQVDYLPR LU YLVDV S\LMAD W VPQUXGOVEUET DWIDDRWM R P HW X /M X\QU LORRK R BN INHORNW LU NHOLR $ SWHLNLDQW UD&\WLQ? SUDQHELP YWOGRP 92 A.ODLS[GRNLOQMLRQR LRGHNV)
DSOLQNNHOLR HNVSOR DWCEN MRW RS U 3G 4ILERHAY DY WHLRWL 1XRODWIDQSGDtHHIBRY BHLRA WDLS SDW [aDOLDL 1XWUDXNXY &L 6XWDUWS3 [ARHOLDL® DU NLWR 4DBWAQRWR DWEMHNMMWRR 0
(XU EH 390 ALRV|&X@WDXGMR\HV WHPHQXRGDQ|VASEMHHALIURNHDMOBXJBYVDXOLDL 3DODQJD UXRAR [2EMHNWR HNVSORDWDFLMRY SUDG&LRYXDIRGRVR WX UL Qb L iR GADIDR W W U\H b\ DEMNDIPN W R V
QHLQGHNVXRMDPRV 0 |6XWDUMWHQRRVWDW\WDLY DWYHMDLY [UHNRQVWUXNFLMD SDVLUD&\PR 9DOG4LRV VXEMHNWKIULYDWXV VXEMHNWDDLNWRWDUBLXRM RQXR
DWO\JLQLPR GDOLV JDQM NLVGXW WDNCNXMD R E2N MINAN R/ R SDJHLGDXMDQW 3UYLYDWXV VXEMHRWWXV W\ QXR DVUBDWONLQPRRVBPRNiMLPR
ILQDQVDYLPR SLQLJP VUDXWHEARWRBEOLQNEEVORXJIRV SULYDOR SHUGXRWL VDYR WHLVHYWHLNWL 1XRODWLQ[VX\8DUMALHYRQXEWWDWD
SURMHNWR ILQDQVDYLRBHIIGXRODPBYX\WDBDIRGALRY SDUHLJDV SDJDO VX DWLWLQNDPDPENULRGLQ{V SULHAL|BRVHSDVOOXIWDULPR
DSOLQNNHOLR HNVSORDWCENMRWXLUDG3LRV * 5DQJRYDLV VXGDU\WDV DWLWLQNDPD SDVLUD&\WDV  3ULHGD)
(XU EH 390 AaLRV|V QDXGRV 3ULHALIURV SDVODXJ® WHLNLPR VXW[DUWLV OHWLQLR DWO\JLRLPR P
QHLQGHNVXRMDPRV 0 OHWLQLR MHL WDP QHSULHAWDUDXMD DWLW|QNDPL JUDILNDV NXULOPH QX
DWO\JLQLPR GDOLV JDOL NLVWL VNLUWD 5DQJRYDL PHWLQLR DWO\JLIQLPR P
QXRODWLQ{V SULHALIURV SDVODXJD V QPXGRPV VXPRV DL PiQHYLD
LU NLWRPV 3URMHNWR |V QDXGRPV LaVN\UXV
SHULRGLQ{V SULHALIURV NDAWXV -RV XGDUj
(XU EH 390 AaLRV
LQGHNVXRMDPRV 0 OHWLQLR DWOWLQLPR
GDOLV  JDOL NLVWL VNLUWD UHJHUYXL
UHLQYHVWLFLMRPV W[\ UHPRQWXL NPXSWL
VXNDXSWD POQ (XU| EH 390 aLRV
V QDXGRV EXV LQGHNJXRMDPRV %HQGUDYV
PHWLQLV PRN{MLPDV @ VX 390 LU
SDUWQHU\VW{V VXWDUWLHV YHUW; JDPL NLVWL

SULNODXVRPDL QXR 390
PHWDLV

G\GALR NRQNUHpD

DLV




6YDUELRV SDUWQHU\VV ) )
(L@ 6DYLYDOGYE v o puvvw;v x @NE%%E&J&%;L suwmvqumai@amﬁﬁ\%&’%? \}\/\(/xi—llzLAJ/I\'—\ch-R SVLSD%'(LLJJV?DMVLPDL LEE\IDISFE;\AV%EL:}. \%PLYJ g&B\L{/ NV xw | LWRV WHLpwuspuHLIRMLPDL V| 3HY DWDVND"DV‘L/J QSHOUD\';
1U 2yWDLJD ! BTEeYY oX G\GLV| VXWDUW\MH QX b\/g Q ! BYNLPR JDPLP\EYYSDUHLIRMLREEMHNWXL SULHLJ s@@%%}{,{ﬂlw Q
ODXJDV WXUW U SQVLNHL'
WLNLP\Ej
3ROLFLMRV 9433 3DURHU\WW,V "XULDPDV LU |3WXNDWXDYV 6 XEMHNWDM HEBNDD &6KRAYD UWN BB X \/E D UFM\E 16 XDV D U[\§ X W\D U V@ ¥ RIDICALX E 1 VL6 @ WA U VXM W/ B X IDE WA W@ VX 6X WD UMOLIQ DO BBI3PRIP HBWR N
GHSDUWDPHQWIUMVLY G{O 9JOQLDXYV DSVNULWLHV |2EMHNWDV 6XWDQUVOLHYVIBOLRBMORRS HU [SUBIRXA QYU \FHPHW XN O\ SQ KW BR BN RVMRWI B & WMNMBP AQ O EDRSIBIVL UDA\WX VXVLWDQXRX MR 3VLJLMLPR[VEGDUYXMNRWMHF R VXYWDUW\
SULH 9IYGOXYXVLRMR SR ODLNRWDUSLX |VXSURNMODIXWXRWL LU §NRWDVD\WLD \WRH & WR QMKW O BN \MEB U VX V W|DAD\WHD Q MWWDDWDW RRU[V vV O\JRPLV DUED/NDLWDQW QHXAFTHWWLV SOWHAVELYPD QHE
UHLNDO® |9LOQLDXV RMAH SROLFLMRV JLHWXYRV 5 H3/RSOXERLIMRDA NR P LV D U L [ WIRX 8 D WW D W X WU H3.U NYADEMIR F2LEWM H B EWRH DWWEL\H QR X ULA ED\WLD LQLFLDW\YD 6XWDBRRMBWR aLRV 6XWDLXQRI VL L8 BIQMGRLR $
PLQLVWHUNRRNVVDULDWR SDYWDWR 9LOQLXMH 3 QXRVDVY\E|V VOHELW HMYD V 3V LSDUHL JRVRRG DROHW B \EH HX@R YV $IDPD B DAY 9 DO\G BQR X POXEWBN W XDWRHMDLY LU SDJULQ@XRWDY\E{V WHLVH SBBE ODXRMHN WX [\R\D Y\
9LOHLALR J SURMHNWDYLPR $UHAWLQ{V LU|DMBROLWLMRV PHWD HUNWL 3RESBKINEPYV WBXNDY W KUNDYL QUEW NLWX YD GWWODMWHY? SUDQHAELP EWDEXEOLNDL R 3U[LWOMDUOMW Y XE MBS DWW L
VWDW\ERV LU SDVPDXJD WHLNLPR EHL NRPLVDULDWR |DGBDYMMWANWLPR SULBEHRLRYN DB LKIRVEHV L{IX'YNG\BRYVEHWKH YL V[ ANGULDLL]LANDL 2EMHNW YDOG\V LU |QD X® RVNSDAQTOUMNRY
9LOQLDXV DSVNU[WLHV Y\ULDXVLRMR SDQDXGRV WHLVi®RVOMXIGW LNXULD DESXEDGWRLPRAD QLU E[IXGX Y| W U D Q NLIDXM WXUW WHLVH 4LRV 6XWDUWLHV SDJULQGX 9LVXV
SROLFLMRV NRPLYDULDWR DUHAWLQ;V SULALIUjV 3ULYOWBXNVDDOEMREW QX VW D) &/ULEPRQBW\BIY NLW | S\HUDGHRRMEDFP DW X UW | /LHWXYRV VX 2EMHNWR UHJLVWUDYLPX NDL MUV
9LOQLXMH %LUAHOLR LRVLRV 4HP{V VNO\SDL| 6XWDUWLHYV NXU3 3ULYDWXV VXEMHMSWEBDLNRMD @XRVDY\EiQ SHU SULYDORPDV SDJDQ WHLV{V DNWX
J VWDW\ERV [LU SDVODXJD JDOLRMLPR ODUNRWDUSLXL EXV VXNXULD SR 6XWDUWDEEAa1\RM D OOREWLHIRW 3ULYDWXV VXVLMXVLXV YHLNVPXV SULYDOR DWQLNWL
WHLNLPR 1U 67 LAQXRPRWL 3ULYDpLDP GLHQRV EHW NRNLR MADEIRLNARD JUMIBEUHLIRMD 3 IRUPLQW ] 3ULYDWXV  VXEMHNWDV 9DOGALR
VXEMHNWXL &HP{V QXRP LU 2EMHNW  UHLANQBRSDMEAVQWHIWLID 3 1DXM WXUW VXEMHNWXL VXWHLNLDQW YLV  wDP
PRNi{V 9DOGALRY VXEMHNWDYV 3ROLFLMRV NRPLVD{BBIWOBUEDFE HMRMWXU[LREPD NRNLD EXV UHLNDOLQJ LQIRUPDFLM LU3JDOLRML[PXV
NXULXRV MLV SUL&LIU{V 6XWDUWLHV MB DWVNLUDL UHLNDODXMDPD S[DJDO 6XWDUWLHYV 84EDLJW VWDW\WL PEMHNW DU MR GpO3
JDOLRMLPR PHWK 1DXMDV WXUWDV SDVLEDLJLPR QXWUDXNLPR 3ULYDWXV VXEMHNWDV 3VLSDUHLJRMD
QXRVDY\E{V WHUVH SULNODXV\V PRPHQWX WDLN\WLRXV WHLV{V DNWXV SUHJLVWUXRWL NpLS /LHWXYRV
3ULYDpLDP VXEMHNWXL LNL MR 84 SHUOHLGALDPDV QXRVDY\EjV 5HVSXEOLNRV QXRVDY\E SHU
SHUGDYLPR 9DOGALRYV VXEMHNWXL WHLVHV 3 QDXM XUW  3YHUWLQW GHALPW 'DUER GLHRD QXR 2EMHNWR
6XWDUWLHV QXVWDW\WD WYDUND OLNXWLQ YHUW 9[DOG&LRV VXEMHNWD DU DWLWLQNDPRV NMR GDOLHV VWDW\ERV
3DVLEDLIXV &LRV VXWDUWLHV 3VLSDUHLJRMD PRNJWL YLHQ HXU X&EDLJLPR 3IRUPLQUPR WHLV{V DNWH
WHUPLQXL DU &LRMH VXWDUW\MH 3ULYDWXV VXEMHNWDV SULYDOR JU &LQWL QXVWDW\W WYDUND|LUQHY{OLDX NDL|S SHU
QXVWDW\WDLV |DWYHMDLV M 7XUW 9DOGALRV VKEMHNWXL a4DOLPV GH&LPW GDUER GLHQDP QXR2EMHNWR
QXWUDXNXV 2EMHNWR LU &HP{V SDVLUD&DQW 7XUWR SHUGDYLPR % DU MR GDOLHV UHJLVWUR GXRPHQH
VNO\S® SULHALIPRV SDVODXJIRV SUL{PLPR JU &LQLRR DNW SUHJLVWUDYLPR 1HNLOQRMDPRMR WXUWR
SHUGXRGDPRV 9DOGALRV UHJLVWUH NUHLSWIV * $UHAWLQ;V [Lu
VXEMHNWXL 3ROLFLMRYV NRPLVDYLDWR YDOG\WRMXV GO
3DQDXGRV VXWDUWLHV VXGDU\PR
$UHALQ{V LU 3ROLFLMRV NRPLVDULDWR
YDOG\WRMDL QHGHOVLDQW EHW QH Y[jOLDX
NDLS SHU SHQNLDNV GDUER GLHQDV
SULYDOR VXGDU\WL [SDQDXGRV VXWDU[w3
LV aDOLPV VXGDUL[XV WRNL 3DQDXGRV
VXWDUW? 3ULYDWXV VXEMHNWDYV XUL
QHGHOVLDQW M SUHJLVWUXRW
9DOVW\EL|Q| "RQFHVLMRMW @X@WDLQYYWHLNORV PRGHOLIVL U3WR @ N NI/ B WQ QUR YHNR O R J L ) LRUWPPIRL NFRP SIONANWARD 8D 014 MH SO VDR R PHED LBRY JDXOW PEVE URWIG KRRV \W D | IDIKMI®URN RMHNW R HQESUMRY |V VXN X UW DV
VDXJRPD [VX 8$%% 3LFXN| |DWLBKHDVLV SHUGXRWDV QXABRYVERJUUQBXHLNDWR| JULQLPR SDVODXJBNXUWDV JU 4LQDPQ¥XWDHWNALMDROL E W3 \QUSmWBiX 8 RNDDGRD KQIMRCH H N VB\Y ¥ DE D U J X V VXWDUpPLDL
WHULWRU[L BBDOWLRV QYED DV VXGDULXV WXUWRVEKRERYW EWDUWEQ{V|NRPHUFLQ{V WXULVWD 'RQFHVLQLQNR DU 3URMHNWR EVEQENRY X\R WHLEWLWHLVH ULNODXV\V SURMHNWR
SULH $SOLQNRV VX $XNAWDLWLMRIWDLBQDYWPR LU VXVLMXVLD YHLNOD Y\NG\RDV GiO QXR 6XWHLNLDQpSBRVQ R X JIDQNV VE HWEHRG BB BWHY LD L
PLQLVWHULMRYV /DEDQRUR 53 GL[WHHNNR@DWUXRWRMH LQIUDVWUXNWIURMH 3D[01&iMH DU 'LUHNFLMRV [BHQEODGDOLEMRDXWL VX
$XNALWLMRV DSOLQN\ELP EH &D(EROWMREWRQpLUMG QQVWLWXFLMD LU
QDFLRQDQLQLR QHQXJDOLPRV M{JRY' IDBHONFINABL D
SDUNR LU
/DEDQRUR
UHJLRQLQLR SDUNR
GLUHNFLMD
6HYLNDWRWQFHVLMRV VXW DEXWIVUVEDHME DY \WG\PR PHWX OLQLVWHU[SBMVRPRELOLD  VWRY |BXWRP R BDILOGWN HOWR |/§ MW PR p DR IN W M DE J 500D SW\MRHW® QXPDW\WD VXWDUWKMMDUW\MH \UD Q KEXOWDW Y L VNKBIGR)
DSVDXJRV8$% /DWXQD 8$% QEHDNQWDPWEBUHLIRYV PRNjWL 3URMHNWR EH@GRRMNWDYLPDV VW D|WVEDQ b RV S CSFOIWVIDAULEABWLEIP RPEH GDLLAEL Q\RW R @ XMWUPIRX NDLLANRE \WBIO ;. 9 \[E | DXWRPRELOLD VWRY{MLPR DLNAWHO{\| MDX
PLQLVWHUSEDN®RIORM S DV O PXIRWXWROLDKY 3J\YHRGLQLP LAVN\UBWLHALIUD NLWD SDVQDXWD LWELALFPDWHO\MBEXV SHUGXRWRYV 0fQLVWHULMDL \UD DU EXV LAQXRRRWRV 3URMHNWHR
OLQLVWHBURBHNWR EHQGWRWPUWEMYRQXWUDXNLPR DWYHM3 EHQGURYHL
VXGDU\WD VXWDUWLV
3VLIDOLRMR
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AISKINAMASIS RASTAS
& 2IXMRMF ORERWMRMF EXEWOEMXF WYHEV]QS TEKVMRHEM MV TEXIMOMQEYV
6 &TWWETSPMXMOE
4FinansMR¢ VMA"MOE MV NSW ZEPH]QEW
Y WEFZMQY *YVSWMWXIQSNI WYWMNYWMF STIVEGMANF GRERWMR¢W ETWOEN
S5SEEMFSW H¢P FEPERWS
0 SEWXEFSW H¢P TIPRS RYSWXSPMS EXEWOEMXSW

OM»EW XEFSW









Lietuvos banko balansas

X>0WX *YV

TURTAS

& Auksas ir gautinas auksas & 6 6 6

6 5VIXIR*MNSW RI IYVS "SRSW VI"MHIRXEQW YQWMIRMS ZEPMY4&XE. 6 .4 .&
.4 8:+ KEYXMRSW P¢g4SW 6 &04 6 &.
OWOEMXSW FEROYSWI MV MRZIWXMGMNSW ZIVXIFMRMYW TSTMIVMYW
M4SV¢W TEWOSPSW MV OMXEW M4SV¢W XYVXEW 4 4 6 6 0 O.

4 5VIXIR*MNSW IYVS "SRSW VI"MHIRXEQW YQWMIRMS ZEPMYXE

Pretenzijos ne euro zonos rezidentams eurais 4 & 4

Y TMRMKF TSPMXMOSW STIVEGMNSQMW WYWMNéVg WOSPMR4M4QEW

IYVS *"SRSW OVIHMXS WXEMKSQW IYVEMW 44
5EKVMRHMR¢W VIODRERWEZMQS STIVEGMNSW - -
.PKIWR¢W XVYOQ¢W VIORERWEZMQS STIVEGMNSW 4 4 4 4
OSVIKYSNEQSWMSW KV QXEQSWMSW STIVEGMNSW - -
XVYOX>VMR¢W KV QXEQSWMSW STIVEGMNSW - -
7MFMRMS WOSPMRMQS KEPMQ]F¢ - -
OVIHMXEM WYWMNé WY OEMXS ZIVX¢W M4A4PEMO]QS TVMIZSPI - -

0 OMXSW TVIXIR*MNSW IYVS "SRSW OVIHMXS WXEMKSQW IYVEMW
*YVS "SRSW VI"MHIRXF ZIVX]JFMRMEM TSTMIVMEM IYVEMW & 60 0 40
5MRMKF TSPMXMOSW XMOWPEMW PEMOSQM ZIVX]FMRMEM TSOMIBMEM 0 44 06
OMXM ZIVX]FMRMEM TSTMIVMEM 00 .0 . 6.
EPHQMSW WIOXSVMEYW WOSPE IYVEMW - -
"MHMR¢W *YVSWMWXIQSW TVIXIR"MNSW 4 4 & 0 4 0
YEP]ZEZMQEW *(° & 6. & 4 6. & 4
5VIXIR"MNSW EXMXMROERUMSW TIVZIWXEW YQWM&RMS EXWE¥KEW 64
,ZVIRSWMSW TVIXIR"MNSW WYWMNYWMSW WY IYVF&F6ERORS)‘(1F4 0 4 0
TEWOMVWX]QY *YVSWMWXIQSNI
OMXSW *YVSWMWXIQSW TVIXIR*"MNSW KV]RSWMSW - -

& 3IFEMKXF EXWMWOEMX]QF P¢g4SW - -

& &Kitas turtas &. 04 &&. &
.PKEPEMOMW QEXIVMEPYWMW MV RIQEXIVMEPYWM&4 XYVXEW 4 . & 4 4
OMXEW ORERWMRMW XYVXEW & 4 4 4 4
3IFEPERWMRMF TVMIQSRMF TIVOEMRSNMQS WOMV&EYQEM .& 440 46
YOEYTXSW TENEQSW MV F>WMQFNF PEMOSXEVTMEM4PEMHSW: 00 &

OMXEW ZEMVYW XYVXEW &. 6 .6 40



Lietuvos banko balansas

X>0OWX *YV

y .5&7*.,4/.2&.

& Banknotai apyvartoje & 0 46& 00
YyWMTEVIMKSNMQEM IYVS "SRSW OVIHMXS WXEMKSQW WYWMNé WY
TMRMKF TSPMXMOSW STIVEGMNSQMW IYVEMW & .. 4

0 & 00

6

& 0&

*MREQSWMSW WOWOEMXSW WOEMXERX TVMZEPSQFNF EXWEVKF WMWXIQO

.RHCPMF KEPMQ]Fg¢ -
8IVQMRYSXMINM MRHGPMEM -

OSVIKYSNEQSWMSW KV QXEQSWMSW STIVEGMNSW -

.RH¢GPMEM WYWMNé WY OEMXS ZIVX¢W M4APEMO]QS TVMIZSPI -

4 OMXM WMTEVIMKSNMQEM IYVS "SRSW OVIHMXS WXEMKSQW IYVEMW

APIMWXM WOSPSW WIVXMOOEXEM -
YyWMTEVIMKSNMQEM OMXMIQW 1YVS "SRSW VI"MHIRXEQW IYVEMW
YyWMTEVIMKSNMQEM ZEPHQMSW WIOXSVMYM &
OMXM WMTEVIMKSNMQEM 6 & 4
0 YyYWMTEVIMKSNMQEM RI IYVS "SRSW VI"MHIRXEQW IYVEMW
YyWMTEVIMKSNMQEM IYVS "SRSW VI"MHIRXEQW YQWMIRMS ZEPMYXE

YyYWMTEVIMKSNMQEM RI 1YVS "SRSW VI"MHIRXEQW & QWMIRMS Z& PAMY XE

8:+ WYXIMOXF WTIGMEPMFNF WOSPMRMQSWM XIMWMF EXMXMOQYS
& ‘:MHMRMEM *YVSWMWXIQSW WMTEVIMKSNMQEM 4 6 6

,VIRMINM WMTEVIMKSNMQEM WYWMNé WY IYVF FERORSXF
TEWOMVWX]QY *YVSWMWXIQSNI

OMXM *YVSWMWXIQSW WMTEVIMKSNMQEM KV]RMIBOM 4 6 6
&& BIFEMKXF EXWMWOEMX]QF P¢c4SW 6. 6& O
&6 OMXM WMTEVIMKSNMQEM 6. &4

B3IFEPERWMRMF TVMIQSRMF TIVOEMRSNMQS WOMVXYQEM . 060

YOEYTXSW M4PEMHSW MV F>WMQFNF PEMOSXEVTBF TENEQSW 6

OMXM ZEMV>W WMTEVIMKSNMQEM 6 6& &06
&4 &XMH¢NMRMEM 4 & 0
& 5lVOEMRSNMQS WOWOEMXSW 4 & 6&. 46.
& Kapitalas 46 4
YyWXEXMRMW OETMXEPEW 0
&EXWEVKSW OETMXEPEW 4 4

& 0 Pelnas 4 4& 60

4

& &
66

40 . 0

40 . 0
& 4

6&. 60

&

64

6 0&4
.6
664 00&

0

6&

64



Lietuvos banko pelno (nuostolio) ataskaita

X>0WX *YV

5EP>0ERF TENEQSW 0 & 4 6
5EP>0OERF M4PEMHSW 0 4 00
& ,VIRSWMSW TEP>0OERF TENEQSW 44 4 0 4 .0

,VIRSWMSW VIEPM*"YSXSWMSW TENEQSW M4PEMHSW M4 0RERWMRMF STIVEGMNF
+MRERWMRMF WXVEMTWRMF ZIVX¢W WYQEQ¢NMQEW 0 0 4
51VZIHMQEM EXMH¢GNMRMYW VMAMOSQW - 0

6 ,VIREWMW GRERWMRMF STIVEGMNF ZIVX¢cW WYQE4QQNMQS MV %Xét/lH(;NMF\ZME14
rizikoms rezultatas

OSQMWMRMF MV OMXF EXP]KMF TENEQSW . & 0 6
OSQMWMRMF MV OMXF EXP]JKMF M4PEMHSW & 6 & 6 6
4 ,VIRSWMSW OSQMWMRMF MV OMXF EXP]KMF TENEQSW 4
5ENEQSW M4 RYSWEZ]F¢cW ORERWMRMF TVMIQSRMF 40 &
,VIREWMW TMRMKF TSPMXMOSW TENEQF TEWOMVWX]QS VI"YPXEXEW 4.
0 Kitos pajamos 4 & 6&0 & 6 .
,7=34 .4 5&/&24 00 04 4&
5lZVWSREPS M4APEMO]QS MAPEMHSW 4 &0 4&. & .. &
&HQMRMWXVEGMR¢W M4APEMHSW 4
8YVXS RYWMHGZGNMQS MV EQSVXM*"EGMNSW M4PEMHSW &4
& 'ERORSXF KEQ]JFSW M4PEMHSW & 6 4 . 4
& & OMXSW M4A4PEMHSW 6 & .
4

IMIXYZSW FEROS 6 & Q ORERWMRMF EXEWOEMXF VMROMR]W TEXZMVXMRXEW 1MIXYZSYV

Valdybos pirmininkas Vitas Vasiliauskas

Organizacijos tarnybos OMRE 2EUP—RMIR—
%TWOEMXSW HITEVXEQIRXS HMVIOXSV—



&EMAOMREQEWMW VE4XEW

TEVSHSQM TEKEP NF VMROSW OEMRO M4WO]VY
XMREQYW WOSPSW ZIVX]FMRMYW TSTMIVMYW
PSW MV RYSWEZ]JF¢W ET]ZEVXMRMF ZIVX]FMRN

3YS 6 & Q WEYWMS & H 1IMIXYZE JVE 1Y WA ZAEWEWRMSy WERHSVMS TIVOEMRSNMQS TEKE
ETWOEMXE XZEVOSQE EXWOMVEM

1IMIXYZSW FEROEW GRERWMRé ETWOEMXO XZEVOS MV QIXMRIW GRERWMRIW
EXEWOEMXEW WYHEVS ZEHSZEYHE@RoMW RERYMRMENMN, MXYEMEWRMEM YQWMIRMS ZEPM

XSPMEY 3 *(' ZEPHERUMSWMSW XEV]FSW SEMXMWAMEXSHRAM: (Y ¥ ENVET RREP WK ROISOZ @Y
* 6 &0 66 HGP *YVSTSW GIRXVMRMF FEROEMIMBMPAET BY WO MAEAEMRSNMQS TEKEP VI
MV GRERWMRCW EXWOEMXSQ]F¢W XIMWMR MEMERIMAEYS SQEGEZNP MYEM
PMEY 3 &TWOEMXSW KEMV¢W 1MIXYZSW FEROS WXEX]QY MV 1MIXYZSW FER
0S ZEPH]FSW TEXZMVXMRXE 1MIXYzsw FERJSEEMWINeNWT & PYBEMES N MR [ RRWMBRWKES P
GRERWMRCW ETWOEMXSW WVMX]WI oOYVIREXRIVEKPERIRYY $E EXWOMYRs ARERWMRMS W
KEMV¢W MV IMIXYZSW FEROS ETWOEMXS TET’%EPPMY(%%%SMWQ?@\E\EM RAFIK QY MP MV Z
WVMUMEM XEMOSQF *(* VIMOEPEZMQF EVFEEANSSs Y BH XFE E RPN WS WM XYS TEUMY GRE
* XIMWGW EOXEMW TEXZMVXMRXF XEVTXEYEGMRAMF E5W5 e MY EOF MRS I HERW MRV YK T
EXWOEMXSO]FeW WXERHEVXFE TVMRGMTEMG ORERWMRMFE QIXF M4PEMHSQMW 3MW RIVIE
RYSWXSPMW RIKEPM F>XM HIRKMEQEW TEWOIW
IMIXYZSW FEROS FEPERWI TIPRS RYSWREPNRS e E¥ WHRPSIN OMYWE T REIUME WYWMHE
FSWI TEXIMOMEQM WYQMRMEM WOEMUMENMXY EMEWRMMRWOENBBMMRW Y Y M ENMKMY EVE

WY NYSW WYHEVERUMF WOEMUMF WyQE GRERWMRMS WXVEMTWRMS TIVOEMRSNMQS TV

BIVIEPMAYSXEWMW TIVOEMRSNMQS TVMIEYKM
QIXF TEFEMKSNI H¢P EXWOMVS 0RERWMRMS W

TEKEP VMROSW OEMRO MV VMROSW OYVWO TE\
IMIXYZSW FEROS GRERWMR¢ ETWOEMXE XZEWPSWE ZEHSZEYNERXMW 4MEMW

TEKVMRHMRMEMW ETWOEMXSW TVMRGMTEMW ZIMOPSW XéWXMRYQS OEYTMQS

Z]JOMF TS FEPERWS TVMTEQMRMQS &TWOEMUMYSNERX VIEPMAYSXYSWMYW MV RIV

M4 EYOWS ZIVX]JFMRMF TSTMIVMF MV YQWMIR
0SO]JFMREW 1MIXYZSW FEROS WYHEVSQF Q A MRAMITHRER ¥ MEM & NFKR YW & VMW R IM RYWXEX]XM
WEZ]F¢W JVE 4MSW I10SRSQMR¢ VIEPIF¢ MY WOEMHYR QF W EFPRERY KY RENE w
VIMO4QMRKYQEW RYSWIOPYQEW MV TEP]KMREQYQEW

5ENEQSW MV M4PEMHSW ETWOEMXSNI TVMTEQ
&YOWEW ET]ZEVXMRMEM ZIVX]FMRMEM TSdMIMMEM MY OMEEVE SREREY BN S KRYXEHE
WYHGX]NI IWERXMW FEPERWMRMW MV RIRGEERWMRMW X¥NEBWW Wy WMTEM MK v Qw M IR
NMQEM XSPMEY ® RERWMRMEM WXVEMT\WEMEN TekRBRVEM RO ERTONQEM XOr WESR Y HMIR
WMKMNMQS WERHSVMS ZIVXI MV QIXMReWs &RBRWMARENARBERVE REVMIG WIRMS ZEPMY X

6MROSW OYVWEW i IYVS MV YOWMIRMS ZEPMYXSW SVMIRXEGMRMW OYVWEW RYWXEXSQEW OEWHMIR—W WYHIVMRMQS XE\
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9QWMIRMS ZEPMYXSW ZMHYVOMRMW OY VWBAV/K | XIV W §\& MITUEND YISSNE Q@& WWO/MIDE MIIRFX ]FMR M F
HMIRO OEM TEHMHGNE EXMXMROEQSW YDWMWORINE ZERN YOI OEMWRONBEEEPEMMO TIVW
NM WYQEQ¢NE WOEMUMYSNEQEW VIEPMETIXERBMIMW Y ENEPXEWEMD TEUMO MMZROX TEWRM B X
TSTMIVMF VIEPMAYSXSWMSW TENEQSW EVFE M/
+MRERWMRMF QIXF TEFEMKSNI MAPEMHSQMW TVMTEQMRYW RIVIEPMAYSXON
EXWOMVSW YQWMIRMS ZEPMYXSW TIVOEMNRS.SRSWRNYWPIEIRMEMBWT S OMMMENISN OEV XY
ZEPMYXSW ZMHYVOMRMW OYVWEW XMOWPKMREKQEMR VMEKESTHVAVMRERWMRMRMQSFZIVXeé RI
TEWOYXMR¢W HEVFS HMIRSW VMROSW OYNEWSHSQE EXWOMVEQI FEPERWS WXVEMTWR]NI

Y RYSWEZ]F¢W ZIVX]JFMRMEMW TSTMIVMEMW O
&YOWEW QIXMR¢WI GRERWMRC¢WI| EXEWOBMXBWREEXYESQMEQEKEWNMKMNMQS ZIVXE )M,
RERWMRMF QIXF TEWOYXMR¢W HEVFS HMIRS | ZFMVRSWHIWISNSIW ERGOESSNI TEVSHSQ
VMROSW OEMRO IYVEMW WXVEMTWRINI OEMT OMXEW XYVXEW

+MRERWMRMF QIXF TEFEMKSNI M4APEMHS QMW SW ¥ MNBQ MR WFRNIYTERWIME S WHMKMNMQS ZIVX
EYOWS TIVOEMRSNMQS RYSWXSP EYOWW@MWXYQER ¢ REMREMHVEOBAMPRMEREVID MNE 38 TVM'
TEKEP ORERWMRMF QIXF TEWOYXMR¢W HEVFE NMPESMW S/QNRVD NVEFJEMERK OMIOZMIRO HMIF
TMVOMQS WERHSVY HMIRSW MOM WOSPSW ZIVX
4TIVEGMNSW WYWMNYWMSW WY EYOWS EVWM G MXKWVQCS EWKRGSVIMEEW TEVWEAWMQS WERH
XSNI TEVSHSQSW XEMT TEX OEMT MV EXTWIWWMXF WOSAFMRRQE WS TWERMS WEERW REPS ZI
KEP MRUMEGMNSW MRHIOWO OMIOZMIRO HMIRC
TMVOMQS WERHSV HMIRSW MOM ZIVX]FMRMF
&T]ZEVXMRMEM WOSPSW MV RYSWEZ]F¢cW ZXWINFWBHE BN DSTVMEXMEM EVERERWYB RERHSY H
ETWOEMXO XVEYOMEQM WMKMNEWMQBERIN &Y BEXWMWOEMWNERXETEP>0ERF TENEQSQMW
HMIRO
OSPSW ZIVX]FMRMF TSTMIVMF FI EXOEVTSW R\
5MRMKF TSPMXMOSW XMOWPEMW MV MOME N*¥ TZMHMNMRQW KIADHRGBRISBNGDE @ MKWOSPSW
ZIVX]FMRMEM TSTMIVMEM FEPERWI TEVSHBQMFMRIMXMSY BIXEME WY EEXCEVTE RYSPEMHE
QYW NF ZIVX¢W WYQEQGNMQO OMXM ET]Z2ENVNMWMRMEMXZIMEIFMRMEM TSTMIVMEM
FEPERWI TEVSHSQM TEKEP FEPERWS HMIRSW VMROSW OEMRO EVFE XEMOERX
EXMXMROEQO TENEQMRKYQS OVIMZé 5IVOEMMEEMMRMYIOMREEXEMEMERNIWAPEMHSQMW T
X]JFMRMF TSTMIVMF VMROSW OEMRSW MV HQPMOQMWIE MR MG MAE MM S AS M WMRORWMFOYIWBIVMF T
TSOJUMF TEVSHSQM EXWOMVSWI TIVOEMRS NMMN 8AM) W OBV KBWMFE TSTMIVMFE ZMHYVOMR

GRERWMRMF QIXF TEWOYXMR¢W HEVFS HMIRSW
OMIOZMIRSW IQMWMNSW ZIVX]FMRMF TSTMIVMF ZMHYVOMR¢ OEMRE TIVWOEM

UMYSNEQE HEVFS HMIRSW TEFEMKSNI EXWMQZIPKMERX ZMWF TIV HMIRO



HEPINI VE4SQM WMTEVIMKSNMQEM KVOQMRXM
3IET]ZEVXMRGCW RYSWEZ]F¢W TVMIQSR W ¥XEFM]NMRWZSHIXEFMR OEMT OEMXEW NMW T
VIMOQ¢QW PEMOSQSW MPKEPEMOGW MRTEWHKWSHNERQEW MR YEXWWTEZQEQEVIIVWERHSVMFE Kl
X]JFMRMYW TSTMIVMYW WMIOMERX HEP]ZK®%RM EXE @ SXI\ Q¥ SWF EPERMWS BYVXISWEP]NI
RYSWEZ]F¢W ZIVX]JFMRMEMW TSTMIVMEMW ZMI4EM RITVIOMEYNEQE MV NF
OEMRE R¢VE OSXMVYSNEQE VMROSNI ZIMBPEMOMIW U RENRGXEZMSW WERHEVMEM ETWOI
XMGMNSW TEVSHSQSW WMKMNMQS Z1VXIXYXWUBMOER PKIY WE MAMFEROSWE Y KA M@ XM OVIHMX |
TVMIQSRMF ZIVX¢W WYQEQ¢NMQO TEKEP 4MYSW WERHSVMYW ]JVE TIVOEQEW S 2
WERHSVMF KEPMSNMQS PEMOSXEVTMY FEROS
RITIVOEMRSNEQEW OEMT OEMXEW KEYXSW TM
5EP>OERSW M4 EXMXMROEQS GRERWMRMSFWREEWSW RMST EWI MY 8 NVERR W ER PIRIS
RYSWXSPMS EXEWOEMXSNI TEVSHSTEWE KVIRONE ZIVXI TEP>OERF
QSW QEQMREQSW WY XYS TEUMY 0RERW MMM WOMWEM MRE MYXEZMQ$ INGEXTMVOMQS WO
WYWMNYWMSQMW TEP>OERF M4PEMHSQM@EX]XS OEMXS TMVOMQS MV EXTMVOMQS ZIVUM
TEP>OERF TENEQSQMW EVFE MAPEMHSQMW XSP]
7IEPMAYSXSWMSW TENEQSW MV M4PEMHSW MMWONW B R W SN\SMSWKYE P @ & MVIRNGS PZEENP OIS/ S WT
EYOWS MV ZIVX]JFMRMF TSTMIVMF TEVHEZMQY XVEYOMEQSW TENEQF MV M4
PEMHF WOWOEMXEW 3MSW TENEQSW MV M#4PEMHSW ETWOEMUMYSNEQSW EXWMQZIP
KMERX EXMXMROEQS ORERWMRMS WXVEMEREBRMBIEMMHUYEDMEX ORVW X ERMEXFEMRMQS W
PMYXF OIMXMQS WERHSVMYW BVMEWRMEYKHERE !
+MRERWMRMF WXVEMTWRMF RIVIEPM”"Y S XQBSIOIQK N REO EQI\R B NRMES ZEPMINEXEK MEWIMR IXEOSW E X
TVMTEQ WXEQM TENEQSQMW NMI TEVSHSGKMMGMOE MRS ERIQSVW S WOENEXSHS HMIRO MV T
3IVIEPMAYSXMINM TIVOEMRSNMQS RYSW X\&®WEME MDABWMIMRER X\ B/RW 3 VEKI WNYRIEERYS MOM |
GRERWMRMY WXVEMTWRMY WYWMNYW TIVOEMRSNMQS TVMIEYK GRERWMRMF
QIXF TEFEMKSNI TVMTEQ WXEQM M4PEMHOM¥YWYQEW XEVT MAEROWXMRMS ZEPMYXF OIM
WERHSVMS ZIVX¢W RIEXMHGPMSXMRY OYVWY M
BYVXS ZIVX¢cW WYQEQGCNMQEW TVMTEQ W REQE®/YMWPE W\ DEMOVWKE REWE TEFP >OERF TENEC
REMOMREQEW TEWOIWRMEMW QIXEMW RIOFYRX SW XGEVEMWMEISWE XSRTKMEM OMIOZMIRO +
HMHGNMQO KEPMQE WYWMIXM WY TEWXIFREPW SNURS PEMOSXEYTTS XS OEM
ZIVXcW WYQEQGNMQEW FYZS TMVQO OEVXO XVEYOXEW ETWOEMXO
.4EROWXMRMEM ZEPMYXF OIMXMQ SoMIERHSVME N
YMZMHIRHEM M4 ET]ZEVXMRMF RY SW E Z] Fliéraile foxigh ExBisiige ToBEiMdd VR ES EFWYHEV]QS HMIRS
OEMXO XVEYOMEQM OEM JVE TEWOIPFM ETEM E $1 KISV MiH RR-5EM TVEAV RM SO ZRFEBRPERWMR N |
TVMIQSRMF PEMOSQF FEROS VIMOQG¢QWZIVXJEMTWWEMEVRE@E TEBMEP WERHSVMS M4ER(
KEYREQEW TVERI4MQEW ETMI NF TEWOMVZWX|QBEPERWI| TEVSHSQE TEKEP (RRE\AR WENRABF Q1|
HMIRSW NF VMROSW OEMRO +MRERWMRMF Q!
TVMTEQMRYW WERHSVMF TIVOEMRSNMQS RYSV
,V QXEQMINM WERHSVMEM |JVE STIVEGMNSWR® %V WEWT EXIRMKSHIBQEFWHIEWIPNY ZSEWM T RIFEPE
FEROEW TIVOE EVFE TEVHYSHE XYVXO W YMIEM RERNQEYS EAXT MV RW@REBW EBMVXYQEW XEVT W
HSV EVFE Z]JOHS OEMXY YQXMOVMRXEW NDW IRAIM X 1 ISJA MBEEXMREWO YVWS KEPMSWMERUMS
HMIRO EXWMQZIPKYW WYOEYTXO ZIVX¢W WYQ
&XTMVOMQS WOSPMRMQSWM WERHSVMEM ETAMOEM X § WIMEEOABW STEM OESMITM A MYME M4PEM
QY YQXMOVMRXM OMXF WERHSVMF 4EPMF MRHCPMEM FEPERWS WMTEVIMKSNMQF



HEPINI OEMT RIFEPERWMRMF TVMIQSRMF TIVOEN
5EKEP MAEROWXMRMYW ZIVX]FMRMF TSTHQBWK M EYFSHIE\QNE YWV X M MONERNMY EQIPESHY MOM WE|
TEVHYSHEQM ZIVX]FMRMEM TSTMIVMEM TEEFHSERWF R ENEEPERW MK ¢NMi4 PEEfMWH SW OEYTMEQSW
OEMXSNI RYS WERHSVMS WYHEV]QS MOM ETXW MW @/EOMW ERSH IS M MRS W EW EIFSHSAMQIS I PEM O O
RYQEX]XE M4AEROWXMRI ZIVX]FMpPMWaEdTSTMIVMF OEMRE ERKP
price of the transaction 3MF WERHSVMF ZIVX¢ FEPERWIITEVMSHSQE
TEKEP 0RERWMRMF QIXF TEWOYXMRc¢W BEWMEFSMAKERPEW QIVM SMQ E K OWIDENP RIEBINES? MK IMNMVK SK YT
VMROSW OEMRO SFNIOXEM OYVMI RIRYWMH¢ZM TIW MKMMRYM) )

ZIVXg¢ WOEMXERX TVMH¢GXMRGW ZIVXeW QSOIW
.4EROWXMRMF ZIVX]JFMRMF TSTMIVMF WERHSVM¥ B)U\MMWIQ)IEEE\P)E]IQSI\/I-ISMRR@EZ(II\X/MEPMSNS X
X]JFMRMF TSTMIVMF TMVOMQS EVFE TEVHBEP2AWYS \8 Y PWVEXGE/RNENN BNV B BSIQYIVR XTW XYV XS SFN
FEPERWMRc¢WI WOWOEMXSWI TEKEP 4MF RHXI]-IFOVIRM)FV’IYSJI’H\MEMFOKBIW HWIRSW QIXYW MV O
VMROSW OEMRO S 4MSW OEMRSW MV WE REQVYWROEFMRS & W G MV X YEEW ETWONEQ ®X|VMEF
XEQEW VIEPMAYSXSWMSQMW TENEQSQMWXEVEEWI £EFBWOHEMMMGW | TVMTEQ WXEQEW WMKM

NS WYOEYTXY RYWMHGZ¢GNMQY EQSVXM"M"EGMNE

QEXIVMEPYWMW MV RIQEXIVMEPYWMW XYVXEW
5EP>0OERF RSVQF EXIMXMIW WERHSVMEMNRME W E XWYXN R 0SS MW REQ/MRMIDS MPKEPEMO N
RYXVEYOMQS EVFE Z]JOH]QS HMIRSW TEV SHXS QWM MK MBENRVERIV MIRONE BIWHEVS XMIWMSKMEM W
OEMXSNI NF RSQMREPMONE ZIVXIl 3MF WE R BSWASIW OFEEVRION | REWRE MRXNER MW MEWO]QS MA4P
QEVQSW TSO]JXMW TVMTEQ WXEQEW WEEM'YN XEWMKBPEFMMNE WPEFREQWWREEYHSXS XYVXS M)
MAPEMHSQMW EQSVXM"EGMNSW MAPEMHSW 3IFEMKXS OYVXM

XYVXS QIRS O>VMRMF QY~MINEYW JSRHF oYl
SEP>0OERF RSVQF ETWMOIMXMQS WERHSV MM YROINSS NFEW MHERA A8 MM KR'SWS M4WO]VYW TE
MOM RYXVEYOMQS EVFE Z]JOH]QS HMIRSWAEMBMYGM ERJEWP ORWE REBNKEPEMOMS XYVXS |
ETWOEMXSNI XEVMEQONE ZIVXI 3MF WERMSGNMEMYSXNEBERMERWWDOERSBE X]XO XYVXS RE
QE TEKEP GRERWMRMF QIXF TEWOYXMR W MRS W IWRGRY §FXEMBOSYWWXEUMYW OEH |
OEMRO +MRERWMRMF QIXF TEFEMKSNI M4&RBMESWDY FF¥MDEXUWR X\ VOBRRRKEW SEWMO I M X g
TIVOEMRSNMQS RYSWXSP NMW TEVSH$QR W QFSE REEFRW & M WEMSTVENVS MK PEM OB XEVTMW

2EXIVMEPYWMW XYVXEW

S5EWXEXEM 443
5MRMKF WOEMUMEZMQS VERKE .3&6
0SQTMYXIVMF VERKE 43,
OMXEW MRZIRXSVMYW FEPHEM OEFMRIXF VERKE MV OX 34
BIQEXIVMEPYWMW XYVXEW 43&

OEM ]JVE TSQJQMF OEH RIOMPRSNEQSNS XYVXS ZIVX¢ VIMO4QMRKEM WYQEQ¢NS 4MS XYV
RYSWXSPMS H¢P ZIVX¢cW WYQEQGNMQS WYQE

S5EVHEZYW MPKEPEMO XYVXO 4MS XYVXS TEVHBEZMQW TMVXCYQ BW N8 NFEPE RWKIETEEWS H EMSEQ

.PKEPEMOMS XYVXS TEPEMO]QS MV TVMIQM>VSW M4PEMHSW TVMTEQ WXEQSW XEHE OE



ZIVX¢e KEPM F>XM XMOWPMREQE EXREYNMRYW
*YVS "SRSW REGMSREPMRMEM GIRXVMRMEBNKEPRIEDOMN MRMY'WHMIQIREWXY WY
HEVS *YVSWMWXIQO M4PIMHORMEVEYEF]|EERRBRISIXY W
GMVOYPMYSNERUMF IYVF FERORSXF ZIVXGSPEQWDMWRMFXIYYE QrSAIWMWX IQBMF RYQMAQEXMI
GIRXVMRMEQW FEROEQW OMIOZMIRS Q¢RIMMEcT EFW G YX MIR'MHEEQF W XMEMQEROTENEQS QMW
TEKEP FERORSXF TEWOMVWX]QS VEOXO
'ERORSXF MV QSRIXF KEQ]JFSW MV NF ET]ZEVXS
*(" WOMVMEQE TVSG ZMWF ET]ZEVXSNI XGBMQSON P @ BIN]WVEU MEEX MYM EFERW MV RIWMINEQ:
ORSXF ZIVX¢cW OMXM 6 TVSG TEWOMVWE$QZI\EVXOSWMWXIQSW REGMSREPM
RMEQW GIRXVMRMEQW FEROEQW TEKEP *YVSWMWXIQSW OETMXEPS VEOXO
OMIOZMIREQ REGMSREPMRMEQ GIRXVMRMEQ4FEROYM.- SXSPMEY: 3 3{® TE
WOMVWX]XF FERORSXF HEPMW EXWOPIMHQMEQE NF EEPERWS WMTEVIMKSNMQF
WXVEMTWRINI ®°ERORSXEM ET]ZEVXSNI, 1MIXYZSW FEROS ZEPH]JFE WMIOHEQE OEH 1MI
TEOEROEQEM ORERWMRMF M4XIOPMF OYVMEI
OMVXYQEW XEVT OMIOZMIREQ 3(' TEKEPIRERWMPRHS TEXWXEVWKIEB XERX GRERWMR XYV
VEOXO TEWOMVWX]XSW FERORSXF ZIVX¢\WQ WY TMRMKIR OB RMM XBMIQ 3BV XD WEAPNIMBW FFIM WY -
FERORSXF ZIVX¢W TEVSHSQEW OEMT ZMHRRWMMWBWWQIWWRWKMEQO ZIVX
YQ OYV KEYREQSW EVFE QSOWQ@EW UNPSWHHESWKM TVMIPEMHEW ETWEYKSXM 1MIXYZSW F
TEKEP VMFMRé TEP>0OERF RSVQO XEMOSQL VXBSWN MRWKO QY OWZ TVEXIEY M R HENRBIE FEN WDHS; W MOR/N Y
VIORERWEZMQS STIVEGMNF EYOGMSRYSWIEP>0OERF RSVQSW EYOWS OEMRSW MV OVIHM.
H¢GNMRMEM VMAMOSQW
3IMSW TEP>OERF TENEQSW EVFE M4PEMHSW EXWOPIMHQMEQSW TIPRS
RYSWXSPMS EXEWOEMXSW & WXVEMTWRYN IEXNHR 8 W MEBAMTVEPEBDERFMTEWIRYZSW FEROS
QSW, QV 44 TEWXEFO MV WMIOMEQE OEH EXMH¢NMRMF WYQE TEHIRK
OERUMO VMAMOSW ZIVXé RYWXEX]XO TEKEP *('
MIOMERX WYQEQMRXM TMRMKF TSPMXMO EWVBEFNBXB W KMWEZ SI\F YWV KWMNRIMF 8 QIXSHSPSKMN
WMWXIQSW TVMWMNYRKYW REYNMIQW R EXWSEQWN SekpERBESHAEI K VI REWAWPS WIY MHMWS G TE XN
R¢cW *YVSWMWXIQSW TVIXIR"MNSW WMTEPIMHRERIMOEM HEPMMYRMEREBRSXHM "MOSQW KEPM
ET]ZEVXSNI TEWOMVWX]QS XMOWPMREQRERPBNNRNRWEGWIRIS BTYIEGUMXNBEQPMW WYWMNYWM
TVEHIHEQE XEMO]XM IYVS ZIHMBGMREKGEH WINEY MSPFKMEMMIQW VI"YPXEXEQW RIVIEPMAY S
OMXYW TIROIVMYW QIXYW 1MIXYZSW FEROWIW®&S R WVERYWE GIM RZGWXWWOBWQEQCNMQS M4PEN
XEMO]QS PEMOSXEVTMW FEMKWMW 6 6 Q KVYSHQMS 4& H MV RYS 6 6& Q
WEYWMS & H TEP>OERF TENEQSW FYW W GWHNN 8 RMESMMYEQVMZNR O KW IRFQFOSQW QSO¢X
IMIXYZSW FEROS TVIXIR*MNF H¢P IYVF FE ROWRBREMIDWOXIWWE] Q E BAPYWOQOFMRMS WSGMEPMR
IMIXYZSW FEROI ZIVXMREQM EXPMIOERX EOXY
IMIXYZSW FEROS ET]ZEVXO M4PIMWXF EHHM WXRNYRAEE KXYSVFE YSREXIAF REVREYXSNF M4c¢cNMC
QMREPMSNM ZIVX¢ TEVSHSQE FEPERWS & IWXMRBRMWFWRIQSE OFCM EMWO/EMMEMMSE XF TEKEP XI
KSNMQEM, EXP]JKMRMQF EYKMQS TVMIPEMHEW HEFEVXMR
WOSPMRMQS TEP>0OERF RSVQO 1MIXYZSW 7IWT!
IMIXYZSW FEROS ET]ZEVXO M4PIMWXF MV TS IYVS ZIHMQS M4 ET]ZEVXSW
RIKVOQMRKERRMRSKF MV ET]ZEVXMRMF PM¥X B SRUXFYRSQMRERPGISWYHEVSQM EXMHCNMRI
NM ZIVX¢ TEVSHSQE FEPERWS &6 WXVEMINMRM IOBMTX M E WRETYEASIIMK SIEMRPEM QQSOIWUMY
XEXMWXMRMS TVSKRSA"EZMQS QIXSHEMWKSERW O M QIFNK MR YIW RYAMD SOBIY WWW OSQTIRWE
TEVIMKSNMQS TVMMQXM PMXF FERORSXYWMEMW FEHRQXRWXHQXE MM QERVMRKXEWM OIMWXM R
WOMVMEWM RYS TEVSH]XSW FEPERWMRG¢NERDNWOEREBNAVXIPF SWMMEOVE KMEKENWQRBRYS 4MF I
ZIVX¢ RYVE4SQE M4 FEPERWS WYHEVERKEREMHENMREYW ETWOEMUMYSXEM
WMTEVIMKSNMQS ZIVXIM S WOMVXYQO XEVT ETWOEMUMYSXS WMTEVIMKSNMQS
MV FERORSXF EV QSRIXF RSQMREPMSWM&XW HINKNY ®MBEM VMG MXERW VEWNEWMTEVIMKSNM
QSQMW &XMH¢NMRMF WYHEV]XF PMXF FHRGREXEQW- MY PESRYX XYW YOMBXM MAPEMHF V

Q KVYSHOMS H 7TVIRHMQEW )'& H—P IYVé FERORSXé IQMWMNSW REYNE VIHEOGMNE 300 T WY
&ERORSXé TEWOMVWX]QS VEOXEW i XEM TVSGIRXMR—W HEP]W ETWOEM*MYSXSW EXWMO6ZIPKMERX - )'& HEP- ZMWSNI Y
FERORSXé IQMWMNSNI

Q PETOVMeMS H 7TVIRHMQEW )'& H—P ZEPWX]FMé REVMé OYVMé ZEPMYXE ]JVE IYVS REGMSREPMRMEé GIRXVM
300 T

6MFMR— TEPAOERé& RSVQE XEMOSQE )YVSWMWXIQSW TEKVMRHMRMé VIeRERWEZMQS STIVEGMNé EYOGMSRYSWI ZMWYW
-OM IYVS -ZIHMQS OEMT QSO—NMQS TVMIQSR— KEPMSNYWM REGMSREPMR— ZEPMYXE



ZIVXMRE RYSWEZ]F¢W MV WOSPSW ZIVX]FMRMI
ZIVXIM ETWOEMUMYSXM XEMOSQEW VMAMOSW :
OERX EXWMQZIPKMEQE TVEIMXMIW HGWRMRKY

Y TMRMKF TSPMXMOE WYWMNYWMS XYV)Q&@I\OSéQF&SGQWNPW&EQEéH&SQQ% Ny YSHQMS

XIKVYSXEM ZMWSW *YVSWMWXIQSW QEV\'/:)X%SIKT\/I(%XQ’ EW \&%R%EQV(%NHEVYSH MS 4& H =0

VMAMOSW ZEPH]QS TVSGIWI HEP]JZEYNE TIV E&(MV%(%)%ETZEMX OMQ%WM/CI\)AS"WOSW ZEPH]QS WM
ZEPH]QS OS QM XiskiMaBdg&nient Committee oYV

JVE EXWEOMRKEW YQ GRERWMR¢W VM"MOS%VVYFWYéV ﬁ%%%SS%WNYng\?&ﬁI\(X/%I%%%SW VM
TMRMKF TSPMXMOSW STIVEGMNSQMW MV+T\/|YRV|§¥W|\XV|¥3\}1(§SSW\)()?SW'\AW\N%WQW\EW%FWY WMTE

MRZIWXEZMQY ZEPH]QO ZEPMYXSW OYVWS VMAMOEM ZEPH]XM RYWXEXS

:]OHERX TMRMKF TSPMXMOSW STIVEGMN’E%\)N WM@/“%)IS{ VME%%E\%WW‘%é\\/{MéS HEPMIW

4EPMF WOSPMRMQS VMAMOE :EPHERX 4MO SZ§$\I>GY ESéﬂlﬁAPMg%l\?g YVQ S VMTMO
VIMOEPEZMQEM WERHSVMS 4EPMQW WY OVVYI/I/I X£AOQMS%/\F GMNSW KEPM

F>XM Z]OHSQSW 5MRMKF TSPMXMOSW WO%}3 ﬁ%g% IIl/ICFEG%Ali_'\IPSI}{V ]Eoﬂﬁ/IQ/%'WRX XMO WY T
XMO WY OEMXY yOEMXEW XYVM EXMXMO% KAWﬁé]K/]\E{ IMY%'EI% %SXXAIMOFNFI;%IMB(KA\%MR
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MV OMXEW VMZMOSW OSRXVSPe¢W TVMIQS'R/" IQSRIW &XWMQZIPKMERX WERHSVMS 4EPN
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ZIVX]FMRMF TSTMIVMF OYVMYSW *YVSWI&%%IYZESWE %/FOVJI\,XIK] HQ{MESKEMQFIY:IX M TEHIHE M

R
XZMVXMRXEW ZIVX]FMRMF TSTMIVMF TM\?&MS }?\MENQEW VIMOEPEZMQEM
VMFSNEQE NF WMKMNMQS ETMQXMW

IMOZMHYQS VM*"MOE ZEPHSQE HIVMRERX WMT

IMIXYZSW FEROEW YQXMOVMRE OEH lM(?EYyyl\FI M/Rlz W%%QEV& YR%%?NF
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3MSNI HEP]NI TEXIMOXM H¢P STIVEGMNF WYWMNYWMF WY HEP]JZEZMQY *YVSWMWXIQSN
M4PEMHF WXVEMTWRMF ETWOEMXSW TVMRGMTEM

& )&1=:&:.2& *(' 0&5.8&1*
3EGMSREPMRMF GIRXVMRMF FEROF HEP]W TEWMVE4]XEQI *(' OETMXEPI TVMOPEYWS RYS R
TSW GIRXVMRMF FEROF WMWXIQSW *(* MV *(' WXEXYXS RYSWXEXSQMW XYVM F>XM XMO\
HYSQIRMQMW ETMI * ZEPWX]FMF REVMF K]ZIRXSNF WOEMUMF MV FIRHVON ZMHEYW TVS
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(IRXVMRMW Kapitalo raktas &TQSO¢CXEW *(' O TMI%H':O%SII:‘e .

kapitalo raktas

bankas 6 &. &6 4& TVYSG 6 &. &6 4& *Y 6 & &6 4& T

Nationale Bank van Belgié /

Banque Nationale de Belgique 6 .. 60 666 6 4 6 4
Deutsche Bundesbank &. .4 & 6 . 6 0.4
Eesti Pank & 6 6 . 0& 6.4
Banc Ceannais na hEireann / Central Bank of
Ireland & &0 . &6 0 . & 0 6
Bank of Greece 6 446 66 6 6
Banco de Espafia . 6 &6 0&
Bangue de France & &. 6 & 4 6 6 & 44
Banca d'ltalia &6 4& & 446 0 . &.
Central Bank of Cyprus & &4 &0 4. 640 6 &
Latvijas Banka 6 6& 4 4.4 .0
IMIXYZSW FEROEW &46 .6 6
Banque centrale du Luxembourg 6 4 6 & .0 6 4
t;++ &;'yt. o’twazx.’texe §;’yt.e t;+eGleaz.’+0 . & 0 6 0
De Nederlandsche Bank 4 44 4. & 0 .
Oesterreichische Nationalbank & 04& 6&6 L& 6 . 4
Banco de Portugal & . 4 & .64 &.4 6 .0.6
Banka Slovenije 4 4. 4 4
Néarodna banka Slovenska ..6 4 064 & & . 4
Suomen Pankki — Finlands Bank & 6 0 &40 4 & .
14 ZMWS [YVS "SRSW GIRXVMRMEM FEROEM .4 & . 0& &
Itfwoal}va yalzpya mayva
'YPKEVMNSW REGMSREPMRMW FEROEW 4
&~+ ¢;"yGU; o/E+;+x & 0 . 0 6 -
Danmarks Nationalbank & .4 0 4. &6 -
Hrvatska narodna banka 0 64 6 04 -
ax Axyeca7ia « £+ & 4. 0 & &6 -
/IETMXEPS VEOXEW RIWMOIMX— RYS Q WEYWMS H



Narodowy Bank Polski &64 6 .0 &6 -

£;14£eCcx2 G 2. UexeeG7Y; & 6 06 & 0 &6 -
SRy A~ee +~/Ex;+ 6 6.6 660 -
Bank of England &4 0. 4 & -

1IMIXYZSW FEROS RE4EW *(' OETMXEPO EXW®RERWENIEAQBEWSEIVEXMEFSNEP>0ERF RSVQSV
°)EP]ZEZMQEW *(', FcW TEP>OERF RSVQSW FYZYWMF VIGRERWEZM
OEHERKM JEOXMR¢ 4MF STIVEGMNF TEP>0OERF
6 & Q S NO TEXMOMQEM ZIVXMRXM 4MYS QS
'EHSZEYHEQMIWM *(* MV *(* WXEXYXS ME M O WRKN 1@ W TRKRWMEFY RYS W TVMRGMTS 6 &. Q XM
XEXSQMW REGMSREPMRMEM GIRXVMRMBEMiRERMEM MDEMN MNSCRKNHFE QBVP TU MR SPW ETWOE
VSWMWXIQSW TIVZIHE *(' YQWMIRMS EXWEMRFFUWPTE EF W/EOREMR SIYGX O
TEKEP 3(' OETMXEPS VEOXS MV NEXWHVEENMWYWMF YQWMIRMS
REGMSREPMRMF GIRXVMRMF FEROF OETMXER 8 WEBOXFSW YIQSWKW ERX]ON SW WO MV XSW VM
PMOZMHYQS WMXYEGMNEM VIKYPMYSXM MV TE
*( ZMHMRMEM WMTEVIMKSNMQEM EXMXN RO BERYYIW RRVEFOM/S R EFPWFEMKR XE | R KRR MIFW Z ]V E
FEROF TIVZIWXEW YQWMIRMS EXWEVKEWRMNGEOMW &XWMQZXPIOMERX NF TSF>H 4MSW
*YV 1MIXYZSW FEROS *(' TIVZIWXE YQWM R VMSKEXWEYKF HEPMW EX
WOPIMHQMEQE && TEWXEFSNI °5VIXIR*"MNSW EXMXMROERUMSW TIVZIWXEW
YQWMIRMS EXWEVKEW, XEM KV QXEQN INMSEXZ
VMROSW WERHSVMEM Z]OHSQM OSVIKYSNERX
9Q 4MEW TIVZIWXEW YQWMIRMS EXWEVKERE MMQYDN\HYW E TSWNGHVENO REEGIMBF WIOXSVME
REPMRMEQW GIRXVMRMEQW FEROEQW QS OESXSOW VRA>OERSW TEKEP REY
NEYWMO QMRSQO VMFMRé TEP>OERF RSVQO XEMOSQO *YVSWMWXIQSW
TEKVMRHMRMF VIGRERWEZMQS STIVEGMNFVEWOGMSROYSW IR XEM XYVPSMOMWXIQSW XIMOME
XMR¢ KEPMQ]F¢ TEKEP OYVMO WERHSVMF 4EP]
TEP>0OERF RSVQO MV OEMXO KEPM KEYXM M4 RE
TEKY¥YMRHMREWZMIREWR REOXMIW TEWOSPO
WEZMQS STIVEGMNSW Z]OHSQSW OEW WEZEMXé WYHEVERX PMOZMHYQO
HMHMRERUMYW KV QXEQYSWMYW WERHSVMYMW XOMV MF ¥ IWQMREWO]VIE xZMiR& cTE VSIS
WEZEMX¢ MV OYVMI TVEWXEM Z]JOHSQM W SWERRHHESWXWER MEFPMERVO WY \Y B & ¢ XYW SMBRMWM K MR TW P
STIVEGMNSW EXPMIOE TEKVMRHMR ZEMHQXR ZWY¥WRNE RNVERME X ER> @BRAXW TSOJUMS VI
RSVQEW ZEPHERX PMOZMHYQO GRERWF YHRRSNW VW MWAMEOMERMAEAMRMEKEPMXMOSW
TSPMXMOSW TSAMGMNO
6 & Q KVYSHQMS 4& H *YVSWMWXIQSW REGMSR
4MSWS STITVEXYMMNSNE XYVXS WYWMNYWMS WY TMRMKF TSF
Z]JOHSQSW WMIOMERX WYXIMOXM WERHSWMISE/EP.B QM TEANPHIYQ® MPRIVKVYSHQMS 4&
R¢W XVYOQ¢W VIGRERWEZMQO 6 &. Q 4MFYW E RIHVBIXM E SWV REVFRESV XFMZABQS XYVXS WYWMN
4cQG¢RIWMEM 'I XS 6 &0 Q *(' ZEPHERUMSNWEXSEMEE MW WHEPRIMG 6 &. Q KVYSHQMS 48& +
Z]OH]XM OIXYVMF XMOWPMRMF MPKIWR¢WQW YOREWXEIRBERWEZMQS STIVE
GMNF WIVMNO 3MF STIVEGMNF XVYOQ¢ ]JVE OIXZIVM QIXEM WY KEPMQ]FI
TS HZINF QIXF KVOQMRXM ZMWO EV HEP3WEWNSPMERMMIRX TWM RYKFESTME PENKIW SW STIVEGM
PMR¢QW MPKIWRGW XVYOQ¢W VIGRERWEZHGQY & S TEPEGWMRISH\W HSEWMBAEMRBATEVIMKSNMQF |
TEP>0OERF RSVQE TVMOPEYW]W RYS WERSIBIWES MEEWI WM DERMFROMQSI VEOEROEQO OEM
AYPXEXF WOEMUMYSNEQF RYS VIORERWEEWM|ES W WX MW RNDSYHRMBEWSMB@EM HcP WTIGMC
6 & Q WEYWMScQ¢R 3MF STIVEGMNF JEOXMRMQXEMPWEEERRRSYRQREVEYW¢VE TEWOMVWXSQI
RYWXEX]XE 6 & Q S NSW HJHMW WZ]VYSWEWRIRMEEPIR RYISRNEKFERBFMRMF

6MFMR— TEPAOERé RSVQE XEMOSQE )YVSWMWXIQSW TEKVMRHMRME& VIGERERWEZMQS STIVEGMNé& EYOGMSRYSWI .ZMWYW



VMF FIRHVE ZIVX¢ 6 & Q KVYSHQMS 4& H FYZS
TVSTSVGMRKSQMW HEPMQMW TEKEP *YVSWMW X |
6 & Q KVYSHQMS 4& H *(' MV REGMSREP MR MWBHM* YoM 8 W WIMWKMEIM FEROMESMREPMRMEM G|
XYVENS ZIVX]FMRMF TSTMIVMF WMK]XF TEKEP XVMW TEHIRKXF SFPMKE
GMNF TMVOMQS TVSKVEQEW ZIVX]FMRME IEBRNMERM M SNROEVTRE K MEYPMEVMEM ZIVXMI
XYVXY YOQXMOVMRXF ZIVX]FMRMF TSTMIWVNFOTW Y O QBEP TAMW B WQAMEXMTVSKYEQEW WMK]
WIOXSVMEYW TMVOMB S MABKS/ZAFO W IO XSV VXYW WMQBRIEQSMQEW ZIVXMREQEW OMIOZMIF
TVSKVEQO OYVMF ZIVX¢c WYHEVG 6 4 0 &6RYPEXSIQE EXWRTKAMYBQONE ZIVXI TEKEP QIXF
HQMS 4&cH c3 &c0 ¢ 60cQPR *YV 1MIXYZBYWXERPEW MEREMHK Z I VSAMMRIOSWSTMIVMEYW Z1)
XMOWPEMW WMK]XF ZIVX]EFMRMF TSTMIV®ERXMYW BRX 8 BYKY QSVYEMRHEMTSE IBVQYSNEQM E
WYHEVe 0 QPR *YV QV TEWXEFO STIVEGMNF RYSWXSPMEQW TEHIRKXM :IVX]FM
TMRMKF TSPMXMOSW XMOWPEMW OYVMF ZIV
6 & Q *YVSWMWXIQE XSPMEY TMVOS ZIVXPAMREMRKBERMWVHEPM TEWERIRKME ZMWM *Y
MATPGWXMREé XYVXS 9 ME/TOWMEER TWISK ¥ E QUM GNRXVEHR REXMFFEROEM ZIVX¢W WYQEQGNMQEW T
SFPMKEGMNF TMVOMQS TVSKVEQO XYVXY ¥YPOMXNY SR XTFE K IE/XF FIVERWGMIVINT XY™ M I*YPXEXS
TMVOMQS TVSKVEQO ZMI4SNS WIOXSVMEYW TMVOMQS TVSKVEQO MV FIR
HVSZMF WIOXSVMEYW TMVOMQS TVSKVEQIMIXYZSW FEROS XYVMQF ZIVX]FMRMF TSTMIVN
CTEWXEFSNI °5MRMKF TSPMXMOSW XMOWPEMW
"IRHVE *(' MV REGMSREPMRMF GIRXVMRMF FEROF Z]JOH]XF KV]RFNF
TMVOMQF TEKEP XYVXS TMVOMQS TVSKVEQQ WYQE MOMZ6 .70 ~@SZS
Qc¢cR FYZS ZMHYXMRM40OEM QPVH *YV THV.Q¢cRIW.3 SERYSL 63 8.4Q
FEPERHQMS Q¢R MOM QIXF TEFEMKSW 3 ®HQPVH KYNNYNMSWIWKNMISW XIMOMEQE RYSPEX
"EHSZEYNERXMW 6 &. Q WTEPMS Q¢R *('TEKEHERVUWMOY WERHSEAMFSAMEPIW YQ M4 EROWXS
WTVIRHMQY OIXMREQE XSPMEY TMVOXM ZQ®XKENRMR EGM SIREM MR Y A4S WP BHRXVMRMY SWI |
*YV TIV Q¢cRIW WYQO RYS 6 & Q WEYWM BBVMOMW MY WMVREHNS QcR EVFE
MPKMEY NIM XEM FYW F>XMRE XEUMEY FIX OSOMY EXZINY NMI FYW Z]OHSQM
XSP OSP *(' ZEPHERUMSNM XEV]FE WMXMOMRWY SOEH NI VW SHINRSVW KENM@EM pVE RY W
XETS XZEVM MV EXMXMROE WMIO ,V]RMWN¥ M OMWXDNWMME WYME ZXOEB B R HQSW PMOZMH
VIMRZIWXYSNERX PG4EW KEYXEW M4 ZIVXNEMKRWMM SW TOTINWEGE MMWSM | XF TEKEP
XYVXS TMVOMQS TVSKVEQO M4TMVOMQS WYCNYW NF XIVQMRYM )
XEMIPMOZMHY QO 'QE
S5EKEP ZMWEW 4MEW TVSKVEQEW WMK]X®RERVUNMSIW KMEQKESSWMIMWE M THYVESWMNHEW OYVMS)
XIQSW GIRXVMRMF FEROF FEPERW Y SAVV XIENNS H ISP WORM Q KIMHY QES WZ]VEZMQYW
WYQEQMRXE ZIVX¢W WYQEQGNMQY B5EKEP *(* MV *(' WXEXYXS 46
WXVEMTWRMS HEP RYSWXSPMYW NIM XSOMIMEYWMWHEV]XE W4 XYYMOF NWMKIVE WSHS
FMRMF TSTMIVMF TEKEP XVIUMONO TEHIRMERHSKMwKEFWNY MRVIGRYE THESMHEPY WYQSC
KVEQO ZIVX]FMRMF TSTMIVMF VMROF TVSE%@U&MWF@%MM@@\M&&WW ZIVX¢ ]JVE QEQ
TMVOMQS TVSKVEQO XEMT TEX M4 XEVTXESKMRESM ¥ MFRW MY XX BN IV EMZQ M - MREWH XV >0 W X
TSTMIVMF XYVMQF TEKEP ZMI4SNS WI0OXSNIFEM XYM PR WORTDE Bl NG MY WY WMNYWMS OE!

Q 0szs H 7TVIRHMQEW )'& H—P ZMIUSNS WIOXSVMEYW ZIVX]FMRMé& TSTMIVMé TMVOMQS ERXVMR—WI VMROSYV
(EYKMEY MRJSVQEGMNSW ETMI XYVXS TMVOMQS TVSKVEQt TEXIMOMEQE )'& MRXIVRIXS WZIXEMR—NI



WXEMKSQW IYVEMW KV]RMINM ZMHMRMEM *YVS
)eP TIV WMW X1 Q&BRRMIBBEQF XEVTZEPW X |F&IRN8E © BIO/ENAWMNF MV HcP IYVF FERORSXF TEWC
* GIRXVMRMF FEROF WOWOEMXSWI| 4MSNJISWMEPQOERBW WMHEYScXEWTYQ 4MYSW WMTI
WEZMS PMOYUMEM 3MI PMOYUMEM OEWMM IR ']WE VHMRROME QW RNEKF Y\§ ERPANM OBW TENEQF
XEHE TVMWOMVMEQM *(' OMIOZMIREQ 3(' TEPMIOERX ZMIRO KV]RONO

TSAMGMNO XMO *(' EXQZMPKMY 1MIXYZSWQFW R U XYHM RWEWIMHYESMNMY XX BBW3 (" RYWXE
PMOYUMEM WYWMHEVéE 8&7,*86 *(' EXQAMWKMYMQTE ¥ 8 NS M \EEPE RMSBEMUMYSNEQSW TE
WXVEMTWRMYSWI °OMXSW *YVSWMW X1QS W EMWOEIRX NREYW E X WG QMKW Q OE Y¥NFESWMW X1Q S W
°OMXM *YVSWMWXIQSW WMTEVIMKSNMQE®MS BVIRAGMNFE VMFMRE&STEP>0ERF RSVQO

YWOEMUMEZYW TIV ORERWMRMYW QIXYW ZMWF
*YVSWMWXIQSW REGMSREPMRMF GIRXVMRMFRINEFRGFRKMRR KMF FERDEMOSHMVENEW TMRMKF
QSW YQHMVFXSW Z]JOHERX *YVSWMWXIQSW TRREX® TBEWMMYAIMYWRREGMEREP MRMEQW
TEKEP *(' MV *(' WXEXYXS 46 WXVEMTWR WOEGNRKENEENE MY A WD MY RS O ED DRSNS (WO M
QSW REGMSREPMRMEQW GIRXVMRMEQW FRRYBER® Jdolsd BME MEKER KEVSWEBWXIQSW OETM:
WMWXIQSW OETMXEPS VEOXEQW O MNKINRIR QRRRWMKARMFROIKE TEPMXMOSW TENEQF ETC

1IMIXYZSW FEROS KV]JREWMW TMRMKF TSPMXMC
*YVSWMWXIQSW 3(' TMRMKF TSPMXMOSW VIENE BB XE WXEMVOPN BQYK\EWYL TEWXEFSNI
HMVFXSW M4 RYWXEX]XS XYVXS PEMOSQS WMTEVIMKSNMQF FEAIM TEHIRKXM

SEKVMRHMRMEM RYWXEX]XS XYVXS WXVEMV®®RMBEMN | QSWT RIRGM § RIESPFAMWRMENM \8 |8 KV MR ME |
VEGMNSQMW WYWMNEW WOSPMRMQEW OAWNME S M Q/X BN R KYNWR 5\EEAREERSHNGRNMIS FX Y V X S
TSPMXMOSW XMOWPEMW PEMOSQM ZIVX]Fnarisl BddetS S& 814 & M BNE QK \R R\E WEDS WEZW HMR QM E Y
*YVSWMWXIQSW TVIXIR*MNSW EXMXMR O BRUMW\S W' *R'l TIWEMWKXKEVS PAQVWNOIRWI XMOWPEMW PE
EXWEVKEW XEMT TEX WYWMHEVMYWMSW H¢rPV &7 H BH6 VBW | ME/G NS IZ BIRHH QFE WY VY XEVXMQM VI
FERORSXF TEWOMVWX]QS *YVSWMW X | Q $IRIE RMWIRE YXKBXO THEPWIOERBWME WYHEVS WM
YQ MPKIWRMS RIM ZMIRM QIXEM XIVQMKS YIX\6RMZA B HERM KMOMKFE $EPMOGAM SW STIVEGM
NEW XEQ XMOVEW OMIOMW EYOWS RYWXMNEQEMMEWS REVYGEIEREDEW EMRVEFS TSPMXMO
VEOXYM PEMOSQE OEH EYOWEW TENEQFERXBQHMMERPE SFEMXYYROOEMEWXEM WYHEVS E
ZIVX]FMRMEM TSTMIVMEM WMK]XM TEKEMRIZMW@ I B O NSW ERXEFOWO TEHIRKXF
SFPMKEGMNF TMVOMQS TVSKVEQEW *(' WTVIRHMQEM *(* 6 &0

MV *(* 6 && &. MV Z]JVMEYW]FMF ZIVX]FMRMBEW ZSWNMIERIEEW TAVNIKY MM YIRKGEPVMI  YWMXE V|
ERXVMRGW VMROSW ZMI4SNS WIOXSVMEY W YWXD ROS 6T &S IOV BEY Wit SV WIRLMIXYZSW FEROE
HMQEW *(' 6 & & YQHMVFE TENEQF 4NMFY WXEM BVEMWIMOAE YRIMHEQEW VMROSW WOP]KEW
XEMOERX REYNEYWMO QMRSQO *YVSWMVFXVQEMW MEXNMRHUW RXEUWMIER ZRWEXMRMW GRERV
ZMQS STIVEGMNF VMFMRé TEP>OERF RSVIOQMHIWRMW RIM YWMXEVMQI RYWXEX]XEW X

5EKVMRHMRMEM WMTEVIMKSNMQF FEA¢W WXVEMTWRMEM FERORSXEM ET]ZEVXS
NI WY TMRMKF TSPMXMOSW STIVEGMNSQMW WYWMNé WMTEVIMKSNMQEM OVIHMXS

B8VERWIYVSTMR— EYXSQEXMAYSXE VIEPEYW PEMOS EXWOMVéNEé EXWMWOEMX]Qé WOYFMé TIVZIHMQé WMWXIQE
6MFMR— TEPAOERé RSVQE XEMOSQE )YVSWMWXIQSW TEKVMRHMRMé VIeRERWEZMQS STIVEGMNé EYOGMSRYSWI ZMWYW



*( TIPREW WOMVWXSQEW TEKEP *(' MV *("' WXEXYXS 44 WXVEMTWRMS RYSWXEXEW *(' Z
NEQEW EVFE NF HEP TIVZIWXM EXMH¢NMRMYW WOMVXYW ZEPMYXSW OYVWS TEP>OEI
TEWOMVWXSQE *(* OETMXEPS HEPMRMROEQW TVSTSVGMRKEM NF *YVSWMWXIQSW OETM>

/IM *(' ZEPHERUMSNM XEV]FE RIRYWTVIRHQME OMXEMT *(' WIRNSVEQS TENEQEW KEYXE
TENEQEW M4 ZIVX]JFMRMF TSTMIVMF WMK]XF TEKEP ZIVX]JFMRMF TSTMIVMF TVSKVEQEW
TMVOMQS XYVXY YQXMOVMRXF ZIVX]JFMRMF TSTMIVMF TMVOMQS MV ZMI4SNS WIOXSVME
TIPRO,EYXO XEVTMR *(' TIPRS TEWOMVWX]QS VI"YPXEXO IYVS "SRSW REGMSREPMRMEM (
QIXF OYVMEMW 4MSW TENEQSW FYZS YQHMVFXSW S RI OYVMEMW FYZS KEYXSW

,EPYXMR TIPRO PMOYW TS XEVTMRMWBQBIP ES M EWNMRMYXY] Q S('MIVE WU BFEW XTSE X(Z M E R MRR thM
QIXMRIW GRERWMRIW EXEWOEMXEW ,EYXO KEPYXMR *(' TIPRS TEWOMVWX]QS VI*YPXE>
QIXF OYVMEMW NMW KEYXEW TENEQSQMW

*( TIPRS TEWOMVWX]QS QIXY TIVZIWXSW WYQSW EXWOPIMHQMEQSW TIPRS RYSWXSPMS
ORERWMRMF TVMIQSRMF, QV 40 TEWXEFO

&YOWS OMIOMW

8VSNSW YRGMNSQMW & . & & . &

OMPSKVEQEMW 6 & 6 &
8VSNSW YRGMNSW OEMRE *YV & & & & 0
&YOWS ZIVX¢g X>OWX *YV 6 6 6

6 & Q KVYSHQMS 4& H OEMT MV 6 &0 Q KVYSHQMS 4& H IMIXYZSW FEROEW ZMWO X
WERHSVMYW

X>0WX *YV

8 PMOYXMW WOWOEMXSNI 8:+ &04 & &.
,VIRSNM EXWEVKF TS*"MGMNE 8:+ &

YMHQMSNM 1MIXYZSW FEROS ZEPHSQSNI 8:+ WOWOEMXSNI IWERUMF 8 HEPMW ]VE 8:+
WYXIMOXF &4. 64 X>0WX 8 &06 X>OWX *YV [J/F EXMXMOQYS TEVSHSQEW 1MIXYZSW
WYXIMOXF WTIGMEPMFNF WOSPMRMQSWM XIMWMF EXMXMOQYS, 9Q 8:+ WOWOEMXSNI |
IMIXYZSW 7IWTYFPMOSW KEYXEW TEKEP 8:+ TEWOMVWX]QO 8 QSOE TEP>OEREW

8 PMOYUMS WOWOEMXSNI 8:+ ZIVXCW WYQEQCNMQO 6 &. Q P¢Q¢ IYVS WYWXMTV¢NMQE)

Q KVYSH6MS H 7TVIRHMQEW H—P XEVTMRMS )YVSTSW 'IRXVMRMS &EROS TENEQé& TEWOMVWX]QS )'& REYN



X>0WX 8

IMIXYZSW OZSXE 8:+ & 0 & 0
IMIXYZSW 7IWTYFPMOSW :]JVMEYW]F¢cW TEWMQEHGCNMQS PEO4XEM 0 6
SMRMKMR¢W P¢g4SW 8:+ WOWOEMXSNI 1MIXYZSW FEROI& & & &&4
IVXeW TSOIXMW 6 .0 && 6&

,VIRSNM EXWEVKF TS*"MGMNE 8:+ 3 WOMVXYQEW XEVT 1MIXYZSW OZSXSW RYWXEX]XSW

W]F¢W FITVSGIRUMF TEWMQEHGNMQS PEO4XF FIM 8:+ WOWOEMXSW 1MIXYZSW FEROI WO
JGP IYVS ZIVX¢W TSOJUMS 8 EXQZMPKMY WYWMHEVEéW WOMVXYQEW TEVSHSQEW OEMT Z
7TIWTYFPMOEM MV TEVSHS NSW FEPWEZMQS XIMWé 8:+ XEMT TEX 4EPMIW GRERWMRMYW
TVSG 1MIXYZSW OZSXSW ETQSO¢XE IYVEMW M4VIMO4XEMW 1MIXYZSW 7IWTYFPMOSW ]!

.OM 6 & Q TEFEMKSW 1MIXYZSW FEROEW EXPMOS 8:+ HITS"MXSVMYQS JYROGMNO 6 &
7TIWTYFPMOSW ORERWF QMRMWXIVMNSW MV 8:+ OWOEPMR¢W EKIRX>VSW JYROGMNEW
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