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/ÖÓÈÕË ɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯ ƕƘƕ
1ÖÔÈÕÐÈɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯ ƕƙƘ
1ÜÚÚÐÈɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯ ƕƚƘ
2ÓÖÝÈÒÐÈɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯ ƕƛƖ
2ÓÖÝÌÕÐÈ ɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯ ƕƝƖ
4ÒÙÈÐÕÌ ɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯ ƖƔƗ

#ÌÝÌÓÖ×ÔÌÕÛÚɯÐÕɯÛÏÌɯÔÜÓÛÐÓÈÛÌÙÈÓɯÊÖÖ×ÌÙÈÛÐÖÕɯÞÐÛÏÐÕɯÛÏÌɯ!2"$$ɯ&ÙÖÜ× ɯɯɯɯɯɯɯɯɯɯ ƖƕƔ

 ÕÕÌßɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯ ƖƗƕ

!2"$$ɯÊÖÕÛÈÊÛɯÓÐÚÛ ɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯɯ ƖƗƖ
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, "1.$".-.,("ɯ$-5(1.-,$-3

 ÓÉÈÕÐÈÕɯÌÊÖÕÖÔàɯÎÙÖÞÛÏɯÙÈÛÌÚɯÖÝÌÙɯÛÏÌɯ×ÌÙÐÖËɯƕƝƝƜɪƖƔƔƖɯÈÙÌɯÊÖÕÚÐËÌÙÌËɯÈÚɯÏÐÎÏȭɯ
'ÖÞÌÝÌÙȮɯÛÏÌàɯÏÈÝÌɯÐÕËÐÊÈÛÌËɯÈɯËÖÞÕÞÈÙËɯÛÙÌÕËɯÛÏÙÖÜÎÏÖÜÛɯÛÏÌɯÞÏÖÓÌɯ×ÌÙÐÖËȭɯ3ÏÌɯ
!ÈÕÒɯÖÍɯ ÓÉÈÕÐÈɯÈÚÚÌÚÚÌÚɯÛÏÈÛɯÛÏÌɯÚÓÖÞËÖÞÕɯÖÍɯÛÏÌɯÈÕÕÜÈÓɯÎÙÖÞÛÏɯÙÈÛÌɯÖÍɯÌÊÖÕÖÔàɯ
ÐÚɯÈÚɯÈɯÙÌÚÜÓÛɯÖÍȯ
Ɉɯɯ(ÕÊÖÔ×ÓÌÛÌɯÚÛÙÜÊÛÜÙÈÓɯÙÌÍÖÙÔÚȮ
Ɉɯɯ+ÖÞɯÓÌÝÌÓɯÖÍɯÍÖÙÌÐÎÕɯÐÕÝÌÚÛÔÌÕÛÚȮ
Ɉɯɯ4ÕÍÈÝÖÙÈÉÓÌɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÊÖÕÑÌÊÛÜÙÌÚɯÈŜÌÙɯÛÏÌɯÌÝÌÕÛÚɯÖÍɯ2Ì×ÛÌÔÉÌÙɯƕƕÛÏȮ
Ɉɯɯ3ÏÌɯÚÖÔÌÞÏÈÛɯÙÌÓÈßÌËɯÌÊÖÕÖÔÐÊɯÈÊÛÐÝÐÛàɯÈŜÌÙɯÛÏÌɯÝÌÙàɯÏÐÎÏɯÎÙÖÞÛÏɯÐÕɯàÌÈÙÚɯ
ɀƝƜɪɀƝƝȭ

 ÓÉÈÕÐÈÕɯÌÊÖÕÖÔÐÊɯÎÙÖÞÛÏɯÖÍɯƘȮƛɯ×ÌÙÊÌÕÛɯÍÖÙɯƖƔƔƖȮɯÈŲÙÐÉÜÛÌËɯÛÖɯÛÏÌɯÌß×ÈÕÚÐÖÕɯ
ÖÍɯ×ÙÐÝÈÛÌɯÚÌÊÛÖÙȮɯÞÈÚɯÔÈÐÕÓàɯÚÜ××ÖÙÛÌËɯÉàɯÛÙÈÕÚ×ÖÙÛȮɯÚÌÙÝÐÊÌÚɯÈÕËɯÊÖÕÚÛÙÜÊÛÐÖÕɯ
ÚÌÊÛÖÙɯÈÊÛÐÝÐÛàȮɯÞÏÐÓÌɯÛÏÌɯ×ÜÉÓÐÊɯÚÌÊÛÖÙɯÐÚɯÊÖÕÚÛÈÕÛÓàɯÚÏÙÐÕÒÐÕÎȭɯ
'ÖÞÌÝÌÙȮɯÌÊÖÕÖÔÐÊɯÎÙÖÞÛÏɯÖÍɯƖƔƔƖɯÐÚɯÛÏÌɯÓÖÞÌÚÛɯÈÚɯÊÖÔ×ÈÙÌËɯÛÖɯÛÏÌɯ×ÌÙÐÖËɯÖÍɯ

ƕƝƝƜɪƖƔƔƖȮɯÞÐÛÏɯÈɯËÌÝÐÈÛÐÖÕɯÖÍɯƕȭƗɯ×ÌÙÊÌÕÛÈÎÌɯ×ÖÐÕÛÚɯÍÙÖÔɯÛÏÌɯÈÕÕÖÜÕÊÌËɯÛÈÙÎÌÛɯÖÍɯ
ÛÏÌɯÉÌÎÐÕÕÐÕÎɯÖÍɯÛÏÌɯàÌÈÙɯȹƚɯ×ÌÙÊÌÕÛȺȭɯ-ÌÈÙÓàɯÈÓÓɯÌÊÖÕÖÔàɯÚÌÊÛÖÙÚȮɯÌÚ×ÌÊÐÈÓÓàɯÐÕËÜÚɪ
ÛÙàɯÈÕËɯÈÎÙÐÊÜÓÛÜÙÌȮɯÏÈÝÌɯÐÕËÐÊÈÛÌËɯÓÖÞÌÙɯÎÙÖÞÛÏɯÙÈÛÌÚɯÛÏÈÕɯÛÏÌɯ×ÙÖÑÌÊÛÐÖÕÚȭɯ3ÏÌɯ
ÚÛÙÜÊÛÜÙÌɯÖÍɯ ÓÉÈÕÐÈÕɯÌÊÖÕÖÔàɯÐÚɯÊÏÈÕÎÐÕÎɯÈÚɯÞÌÓÓȭɯ ÎÙÐÊÜÓÛÜÙÌɯÈÕËɯÓÐÝÌɯÈÕÐÔÈÓɯ
ÚÌÊÛÖÙȮɯÞÏÐÊÏɯÛÙÈËÐÛÐÖÕÈÓÓàɯÏÈÝÌɯÚÜÚÛÈÐÕÌËɯÌÊÖÕÖÔÐÊɯËÌÝÌÓÖ×ÔÌÕÛȮɯÏÈÝÌɯÈɯÙÌËÜÊɪ
ÐÕÎɯÞÌÐÎÏÛȮɯÞÏÐÓÌɯ ÛÙÈËÌɯÈÕËɯÚÌÙÝÐÊÌÚɯ ÐÕËÐÊÈÛÌɯÈÕɯ ÐÕÊÙÌÈÚÐÕÎɯÊÖÕÛÙÐÉÜÛÐÖÕȭɯ3ÏÌÚÌɯ
ÚÛÙÜÊÛÜÙÈÓɯÊÏÈÕÎÌÚɯÈÙÌɯÐÕɯÈÊÊÖÙËÈÕÊÌɯÞÐÛÏɯÛÏÌɯÖÜÎÏÛɪÛÖɪɯÉÌɪɯÛÈÒÌÕɯËÌÝÌÓÖ×ÔÌÕÛɯÖÍɯ
ÈɯÊÖÜÕÛÙàɯÛÈÙÎÌÛÐÕÎɯÐÕÛÌÎÙÈÛÐÖÕɯÐÕɯ$4ȭɯ
'ÖÞÌÝÌÙȮɯÛÏÌɯÐÕËÜÚÛÙàɯÚÌÊÛÖÙɯÌÝÐËÌÕÊÌÚɯÕÖɯÚÐÎÕÐŗÊÈÕÛɯËÌÝÌÓÖ×ÔÌÕÛɯàÌÛȭɯ3ÖɯÉÈÊÒɯ

Ü×ɯÈɯÚÛÌÈËàɯÈÕËɯ ÓÖÕÎÛÌÙÔɯÌÊÖÕÖÔàɯÎÙÖÞÛÏȮɯÞÌɯÈÚÚÌÚÚɯ ÛÏÈÛɯ ÐÛɯ ÐÚɯ ÐÔ×ÖÙÛÈÕÛɯ ÛÏÈÛɯ
ÎÖÝÌÙÕÔÌÕÛɯÈÜÛÏÖÙÐÛÐÌÚɯÝÐÌÞɯÛÏÌɯ×ÙÖÔÖÛÐÖÕɯÖÍɯÐÕËÜÚÛÙÐÈÓɯ×ÙÖËÜÊÛÐÖÕɯÈÚɯÈɯ×ÙÐÖÙɪ
ÐÛàȭɯ ÎÙÐÊÜÓÛÜÙÈÓɯ×ÙÖËÜÊÛÐÖÕɯÍÖÙɯƖƔƔƖɯÎÙÌÞɯÞÐÛÏɯƖȭƕɯ×ÌÙÊÌÕÛȭɯ(ÛɯÐÚɯÈɯÓÖÕÎɯÛÐÔÌɯÍÙÖÔɯ
ÕÖÞɯÛÏÈÛɯÈÎÙÐÊÜÓÛÜÙÌɯËÖÌÚɯÕÖÛɯÊÖÕÛÙÐÉÜÛÌɯƙƔɯ×ÌÙÊÌÕÛɯÐÕɯÛÏÌɯÕÈÛÐÖÕÈÓɯÌÊÖÕÖÔàɯÈÕàɯ
ÔÖÙÌȭɯ(ÛɯÚÌÌÔÚɯÛÏÈÛɯÛÏÐÚɯÚÌÊÛÖÙɀÚɯÈÕÕÜÈÓɯÎÙÖÞÛÏɯÙÈÛÌɯÊÈÕɯÕÖÛɯÉÌɯÉÈÚÌËɯÈÕàÔÖÙÌɯÖÕɯ
ÐÛÚɯÌßÛÌÕÚÐÝÌɯÈÚ×ÌÊÛȭɯ3ÏÐÚɯÚÌÊÛÖÙɯÕÌÌËÚɯÙÌÚÛÙÜÊÛÜÙÐÕÎȮɯÞÏÐÊÏɯÞÐÓÓɯÓÌÈËɯÛÖɯ×ÙÖËÜÊÛÐÝÐÛàɯ
ÐÕÊÙÌÈÚÌȭɯ1ÌÓÈÛÐÕÎɯÛÖɯÛÙÖÜÉÓÌÚɯÐÕɯÈÎÙÐÊÜÓÛÜÙÌȮɯÛÏÌàɯÏÈÝÌɯÛÖɯËÖɯÞÐÛÏȯɯ×ÈÙÊÌÓÐÕÎɯÓÈÕËÚɯ
ÈÕËɯÊÖÕŘÐÊÛÚɯÙÌÚÜÓÛÌËɯÍÙÖÔɯÖÞÕÌÙÚÏÐ×Ȯɯ×ÙÖÏÐÉÐÛÐÖÕɯÖÍɯÓÖÕÎɪɯÛÌÙÔɯÐÕÝÌÚÛÔÌÕÛÚɯÐÕɯ
ÛÏÐÚɯÚÌÊÛÖÙȮɯÓÈÊÒɯÖÍɯÐÕÝÌÚÛÔÌÕÛÚɯÐÕɯÛÌÊÏÕÖÓÖÎàȮɯÜÕËÌÝÌÓÖ×ÌËɯÙÜÙÈÓɯÐÕÍÙÈÚÛÙÜÊÛÜÙÌɯÐÕɯ
ÈÎÙÐÊÜÓÛÜÙÌȮɯÈÕËɯÊÖÕÚÐËÌÙÈÉÓÌɯËÐÚ×ÈÙÐÛàɯÍÙÖÔɯÖÕÌɯÙÌÎÐÖÕɯÖÍɯÛÏÌɯÊÖÜÕÛÙàɯÛÖɯÈÕÖÛÏÌÙȮɯ
ÓÐÔÐÛÌËɯÊÈ×ÈÊÐÛÐÌÚɯÍÖÙɯ×ÙÌÚÌÙÝÐÕÎɯÈÎÙÐÊÜÓÛÜÙÈÓɯ×ÙÖËÜÊÛÚɯÈÕËɯÓÐÝÌɯÈÕÐÔÈÓÚɀɯ×ÙÖËÜÊÛÚȮɯ
ÈÚɯÞÌÓÓɯÈÚɯÐÕÚÜÍÍÐÊÐÌÕÛɯÍÐÕÈÕÊÐÕÎɯ×ÙÖÝÐËÌËɯÛÖɯÛÏÐÚɯÚÌÊÛÖÙȭɯ ËËÐÛÐÖÕÈÓÓàɯÛÖɯÛÏÌÚÌɯ
ÛÙÖÜÉÓÌÚȮɯÈÎÙÐÊÜÓÛÜÙÌɯÌÕÊÖÜÕÛÌÙÌËɯËÈÔÈÎÌɯÍÙÖÔɯŘÖÖËÚɯÐÕɯÈÜÛÜÔÕɯƖƔƔƖȭɯ3ÏÌɯÚÖÔÌɪ
ÞÏÈÛɯÉÌŲÌÙɯËÌÝÌÓÖ×ÔÌÕÛɯÖÍɯÈÕÐÔÈÓɯÈÕËɯÙÜÙÈÓɯÐÕËÜÚÛÙàɯÐÚɯÊÖÔ×ÌÕÚÈÛÐÕÎɯ×ÙÖÉÓÌÔÚɯ
ÖÍɯÈÎÙÐÊÜÓÛÜÙÈÓɯÚÌÊÛÖÙȭ
(ÕËÜÚÛÙÐÈÓɯ ÖÜÛ×ÜÛɯÞÈÚɯ ÐÕÊÙÌÈÚÌËɯÉàɯƖɯ×ÌÙÊÌÕÛɯ ÐÕɯ ƖƔƔƖȮɯ ÐÕËÐÊÈÛÐÕÎɯ ÛÏÌɯ ÓÖÞÌÚÛɯ

ÎÙÖÞÛÏɯÙÈÛÌɯÈÚɯÊÖÔ×ÈÙÌËɯÛÖɯÛÏÌɯÙÌÚÛɯÖÍɯÛÏÌɯÚÌÊÛÖÙÚȭɯ(ÕËÜÚÛÙàɯÏÈÚɯÉÌÌÕɯÔÖÚÛÓàɯÚÜÍɪ



? @

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ +! -( -ɯ! -*(-&ɯ2823$,

ÍÌÙÐÕÎɯÍÙÖÔɯÛÏÌɯÌÓÌÊÛÙÐÊɯ×ÖÞÌÙɯ×ÙÖÉÓÌÔÚȮɯÞÏÐÊÏɯÏÈÝÌɯÉÌÌÕɯ×ÙÌÚÌÕÛɯÍÖÙɯÈÓÔÖÚÛɯÛÏÙÌÌɯ
àÌÈÙÚȮɯÈÛɯÓÌÈÚÛȭɯ ÚɯÐÛɯÐÚɯÈÓÙÌÈËàɯÊÓÌÈÙɯÛÖɯÌÝÌÙàÉÖËàȮɯÙÌÚÖÓÝÐÕÎɯÛÏÐÚɯ×ÙÖÉÓÌÔɯÐÚɯÝÐÛÈÓɯÍÖÙɯ
ÛÏÌɯÊÖÜÕÛÙàɀÚɯÈËÝÈÕÊÌÔÌÕÛȭɯ'ÖÞÌÝÌÙȮɯ(ɯÚÏÖÜÓËɯÚÛÙÌÚÚɯÛÏÈÛɯÛÏÌɯÚÐÛÜÈÛÐÖÕɯÐÚɯÌÝÌÕɯÔÖÙÌɯ
ËÐÚÛÙÌÚÚÐÕÎȭɯ2ÛÈÙÛÐÕÎɯÍÙÖÔɯÛÏÌɯ!ÈÕÒɯÖÍɯ ÓÉÈÕÐÈɯ×ÌÙÐÖËÐÊÈÓɯÚÜÙÝÌàÚɯÖÕɯÉÜÚÐÕÌÚÚÌÚɯÛÏÈÛɯ
Ö×ÌÙÈÛÌɯÐÕɯÐÕËÜÚÛÙàɯÚÌÊÛÖÙȮɯÐÛɯÐÚɯÌÔ×ÏÈÚÐáÌËɯÛÏÈÛɯÛÏÌɯÚÐÛÜÈÛÐÖÕɯÖÍɯÌÓÌÊÛÙÐÊɯ×ÖÞÌÙɯÐÕɯ
ÛÏÌɯÊÖÜÕÛÙàɯÏÈÚɯÓÌËɯÛÖɯÈɯÍÈÓÓÐÕÎɯÖ×ÛÐÔÐÚÔɯÖÕɯËÌÝÌÓÖ×ÐÕÎɯÍÜÛÜÙÌɯÉÜÚÐÕÌÚÚÌÚȮɯÞÏÐÊÏɯ
ÔÌÈÕÚɯÛÏÈÛɯÛÏÌɯÌÊÖÕÖÔÐÊɯÎÙÖÞÛÏɯÚÛÈÉÐÓÐÛàɯÔÈàɯÉÌɯ×ÜÛɯÐÕɯËÈÕÎÌÙȭ
3ÙÈÕÚ×ÖÙÛɯÚÌÊÛÖÙɯÒÌÌ×ÚɯÖÕɯËÐÚ×ÓÈàÐÕÎɯÏÐÎÏɯÎÙÖÞÛÏɯÙÈÛÌÚȭɯ (ÕɯƖƔƔƖȮɯ×ÙÖËÜÊÛÐÖÕɯ

ÍÙÖÔɯÛÏÐÚɯÚÌÊÛÖÙɯÙÌŘÌÊÛÌËɯÈɯƝȭƕɯ×ÌÙÊÌÕÛɯÎÙÖÞÛÏȭɯ"ÖÕÚÛÙÜÊÛÐÖÕɯÏÈÚɯÎÖÛɯÈɯÚÓÖÞËÖÞÕɯ
ÛÙÌÕËȭɯ3ÏÐÚɯÐÚɯÈɯÕÈÛÜÙÈÓɯÛÙÌÕËɯÈÚɯÈɯÊÖÕÚÌØÜÌÕÊÌɯÖÍɯÐÕÕÜÔÌÙÖÜÚɯÕÌÞɯÉÜÐÓËÐÕÎÚɯÈÕËɯ
ÛÏÌɯÔÌÌÛÐÕÎɯÖÍɯ ÙÌØÜÌÚÛÚɯËÜÙÐÕÎɯ ÛÏÌɯ×ÙÌÝÐÖÜÚɯËÌÊÈËÌȭɯ ŲÌÔ×ÛÚɯ ÛÖɯ ÍÖÙÔÈÓÐáÌɯ ÛÏÌɯ
ÊÖÕÚÛÙÜÊÛÐÖÕɯÈÊÛÐÝÐÛàɯÞÐÓÓɯÈÓÚÖɯ×ÙÖÝÐËÌɯÐÔ×ÈÊÛɯÐÕɯÚÏÖÙÛɯÛÌÙÔȭɯ
(ÕɯÎÌÕÌÙÈÓȮɯ ÛÏÌɯ ÓÖÞÌÚÛɯ ÌÊÖÕÖÔÐÊɯÎÙÖÞÛÏɯ ÍÖÙɯƖƔƔƖɯÏÈÚɯÉÌÌÕɯÊÖÕÚÌØÜÌÕÊÌɯÖÍɯÈɯ

ÓÖÞÌÙɯÓÌÝÌÓɯÖÍɯÍÖÙÌÐÎÕɯÐÕÝÌÚÛÔÌÕÛÚȮɯÚÏÙÐÕÒÈÎÌɯÖÍɯÊÈ×ÐÛÈÓɯÌß×ÌÕËÐÛÜÙÌÚȮɯÈÚɯÞÌÓÓɯÈÚɯ
×ÖÓÐÛÐÊÈÓɯËÌÝÌÓÖ×ÔÌÕÛÚȮɯÞÏÐÊÏɯÞÌÙÌɯÈÚÚÖÊÐÈÛÌËɯÞÐÛÏɯÚÖÔÌÞÏÈÛɯ ÍÙÌØÜÌÕÛɯÊÏÈÕÎɪ
ÌÚɯÖÍɯÎÖÝÌÙÕÔÌÕÛȭɯ%ÖÙÌÐÎÕɯËÐÙÌÊÛɯÐÕÝÌÚÛÔÌÕÛÚɯÏÈÝÌɯÉÌÌÕɯƗƕɯ×ÌÙÊÌÕÛɯÓÌÚÚɯÈÚɯÊÖÔɪ
×ÈÙÌËɯÛÖɯƖƔƔƕȭɯ&ÐÝÌÕɯÛÏÈÛɯÛÏÌɯ×ÖÓÐÛÐÊÈÓɯÈÕËɯÔÈÊÙÖÌÊÖÕÖÔÐÊɯÚÐÛÜÈÛÐÖÕɯÐÕɯÛÏÌɯÊÖÜÕÛÙàɯ
ÙÌÚÌÔÉÓÌÚɯÛÏÈÛɯÖÍɯÛÏÌɯ×ÙÌÝÐÖÜÚɯàÌÈÙȮɯÛÏÌɯÙÌËÜÊÛÐÖÕɯÖÍɯÍÖÙÌÐÎÕɯÐÕÝÌÚÛÔÌÕÛÚɯÐÚɯËÜÌɯÛÖɯ
ÛÏÌɯÓÈÊÒɯÖÍɯ×ÙÐÝÈÛÐáÈÛÐÖÕɯÖÍɯÚÛÙÈÛÌÎÐÊɯÚÜÉÑÌÊÛÚȮɯÌÚ×ÌÊÐÈÓÓàɯÛÏÈÛɯÖÍɯ2ÈÝÐÕÎÚɯ!ÈÕÒɯÈÕËɯ
 ÓÉÛÌÓÌÊÖÔȭɯ.ÕɯÛÏÌɯÖÛÏÌÙɯÏÈÕËȮɯÊÈ×ÐÛÈÓɯÌß×ÌÕËÐÛÜÙÌÚɯÏÈÝÌɯÉÌÌÕɯÙÌÈÓÐáÌËɯÐÕɯÓÖÞÌÙɯ
ÓÌÝÌÓÚȭɯ"ÖÕÊÙÌÛÌÓàȮɯÐÕɯƖƔƔƖȮɯÈÉÖÜÛɯƛƗɯ×ÌÙÊÌÕÛɯÖÍɯ×ÓÈÕÕÌËɯÊÈ×ÐÛÈÓɯÌß×ÌÕËÐÛÜÙÌÚɯÞÌÙÌɯ
ÊÈÙÙÐÌËɯÖÜÛȮɯÈÎÈÐÕÚÛɯƝƚɯ×ÌÙÊÌÕÛɯÖÍɯÛÏÌɯ×ÙÌÝÐÖÜÚɯàÌÈÙȭɯ1ÌÈÓɯÊÈ×ÐÛÈÓɯÌß×ÌÕËÐÛÜÙÌÚɯÞÌÙÌɯ
ƕƗȮƜɯ×ÌÙÊÌÕÛɯÓÌÚÚɯÈÚɯÊÖÔ×ÈÙÌËɯÛÖɯÛÏÌɯ×ÙÌÝÐÖÜÚɯàÌÈÙȭ
 ÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƖȮɯÛÏÌɯÌÔ×ÓÖàÌËɯÕÜÔÉÌÙɯÙÌÈÊÏÌËɯƝƖƕɯÛÏÖÜÚÈÕËȭɯ3ÏÌɯÌÔ×ÓÖàÔÌÕÛɯ

ÊÏÈÕÎÐÕÎɯÚÛÙÜÊÛÜÙÌɯ ÐÕɯ ÛÏÌɯÊÖÜÕÛÙàɯÏÈÚɯÛÈÒÌÕɯ×ÓÈÊÌɯ ÐÕɯÈÊÊÖÙËÈÕÊÌɯÞÐÛÏɯÌÊÖÕÖÔàɯ
ËÌÝÌÓÖ×ÔÌÕÛÚɯÈÕËɯÐÛÚɯÚÛÙÜÊÛÜÙÈÓɯÊÏÈÕÎÌÚȭɯ'ÌÕÊÌȮɯÛÏÌɯÌÔ×ÓÖàÌËɯ×ÌÙÚÖÕÚɯÐÕɯÈÎÙÐÊÜÓÛÜÙÌɯ
ÊÖÔ×ÙÐÚÌÚɯƙƛɯ×ÌÙÊÌÕÛɯÖÍɯÛÏÌɯÛÖÛÈÓɯÌÔ×ÓÖàÌÌÚɯÍÙÖÔɯƛƕȭƙɯ×ÌÙÊÌÕÛɯÐÕɯÛÏÌɯ×ÙÌÝÐÖÜÚɯàÌÈÙȭɯ
,ÐÎÙÈÛÖÙàɯÔÖÝÌÔÌÕÛÚɯÛÖÞÈÙËÚɯÛÏÌɯÊÐÛÐÌÚɯÈÚɯÞÌÓÓɯÈÚɯÛÏÌɯÌß×ÈÕÚÐÖÕɯÖÍɯÛÏÌɯ×ÙÐÝÈÛÌɯÚÌÊɪ
ÛÖÙɯÏÈÝÌɯÈÉÚÖÙÉÌËɯÈɯÊÖÕÚÐËÌÙÈÉÓÌɯ×ÈÙÛɯÖÍɯÛÏÐÚɯÓÈÉÖÙɯÍÖÙÊÌȭɯ3ÏÌÙÌÍÖÙÌȮɯÌÔ×ÓÖàÔÌÕÛɯÐÕɯ
ÕÖÕɪÈÎÙÐÊÜÓÛÜÙÌɯ×ÙÐÝÈÛÌɯÚÌÊÛÖÙɯÙÌ×ÙÌÚÌÕÛÚɯƖƗɯ×ÌÙÊÌÕÛɯÖÍɯÛÏÌɯÛÖÛÈÓɯÌÔ×ÓÖàÔÌÕÛɯÍÙÖÔɯ
ƕƕɯ×ÌÙÊÌÕÛɯÐÕɯÛÏÌɯ×ÙÌÝÐÖÜÚɯàÌÈÙȭ
'ÖÞÌÝÌÙȮɯ ÓÉÈÕÐÈɯ ÐÕËÐÊÈÛÌÚɯ ÈɯÏÐÎÏɯÜÕÌÔ×ÓÖàÔÌÕÛɯ ÙÈÛÌɯÖÍɯ ƕƙȭƜɯ×ÌÙÊÌÕÛȭɯ3ÏÌɯ

Ìß×ÈÕÚÐÖÕɯÖÍɯÛÏÌɯ×ÙÐÝÈÛÌɯÚÌÊÛÖÙɯÈÊÛÐÝÐÛàɯÈÕËɯ×ÜÉÓÐÊɯÐÕÝÌÚÛÔÌÕÛÚɯÈÙÌɯÕÖÛɯàÌÛɯÐÕɯÚÜÊÏɯ
×ÈÊÌÚɯÈÚɯÛÖɯÎÌÕÌÙÈÛÌɯÚÜŚÊÐÌÕÛɯÞÖÙÒɯ×ÓÈÊÌÚȭ
'ÖÞÌÝÌÙȮɯÛÏÌɯÍÈÊÛɯÛÏÈÛɯ ÓÉÈÕÐÈÕɯÌÊÖÕÖÔàɯÏÈÚɯÌÕÚÜÙÌËɯÈÕɯÌÊÖÕÖÔÐÊɯÎÙÖÞÛÏɯÍÖÙɯ

ÛÏÌɯŗŜÏɯàÌÈÙɯÚÜÊÊÌÚÚÐÝÌÓàɯÔÈËÌɯÛÏÌɯÐÕÊÖÔÌɯ×ÌÙɯÊÈ×ÐÛÈɯÐÕÊÙÌÈÚÌȭɯ%ÖÙɯƖƔƔƖȮɯÐÕÊÖÔÌɯ×ÌÙɯ
ÊÈ×ÐÛÈȮɯÊÈÓÊÜÓÈÛÌËɯÈÚɯ&#/ɯËÌÕÖÔÐÕÈÛÌËɯÐÕɯ42#ȮɯÐÕɯÙÈÛÐÖɯÞÐÛÏɯÛÏÌɯÊÖÜÕÛÙàɀÚɯ×Ö×ÜÓÈɪ
ÛÐÖÕȮɯÐÚɯÌÚÛÐÔÈÛÌËɯÛÖɯÉÌɯÖÕɯÈÝÌÙÈÎÌɯ42#ɯƕƙƔƔȭɯ ÓÛÏÖÜÎÏɯÚÜÊÏɯÐÕÊÖÔÌɯÙÈÛÌɯÙÌÔÈÐÕÚɯ
ÛÏÌɯÓÖÞÌÚÛɯÐÕɯÛÏÌɯÙÌÎÐÖÕȮɯÞÌɯÔÈàɯÚÈàɯÛÏÈÛɯÛÏÌɯÐÔ×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯÛÏÌɯ2ÛÙÈÛÌÎàɯÍÖÙɯ
2ÖÊÐÈÓɯÈÕËɯ$ÊÖÕÖÔÐÊɯ#ÌÝÌÓÖ×ÔÌÕÛÚɯÐÚɯ×ÙÖÝÐËÐÕÎɯÌřÌÊÛÚȭɯ$ÔÐÎÙÈÕÛÚɀɯÙÌÔÐŲÈÕÊÌÚɯ
ÙÌÔÈÐÕɯÈÕɯÐÔ×ÖÙÛÈÕÛɯÙÌÚÖÜÙÊÌɯÍÖÙɯ ÓÉÈÕÐÈÕɯÍÈÔÐÓÐÌÚȭɯ%ÖÙɯƖƔƔƖȮɯÛÏÌàɯÙÌÈÊÏÌËɯ42#ɯ
ƚƔƚȮƜɯÔÐÓÓÐÖÕȮɯÊÖÝÌÙÐÕÎɯƙƖȭƖɯ×ÌÙÊÌÕÛɯÖÍɯÌßÛÌÙÕÈÓɯÛÙÈËÌɯËÌŗÊÐÛȭ
 ÓÉÈÕÐÈÕɯÌÊÖÕÖÔàɯ×ÌÙÍÖÙÔÈÕÊÌɯÐÕɯƖƔƔƖɯÏÈÚɯÈÓÚÖɯÙÌŘÌÊÛÌËɯÛÏÌɯÐÔ×ÈÊÛɯÖÍɯÈɯÎÌÕÌÙÈÓɯ

ÚÓÖÞËÖÞÕɯÖÍɯÞÖÙÓËɯÌÊÖÕÖÔàɯÎÙÖÞÛÏȮɯÌÚ×ÌÊÐÈÓÓàɯÛÏÌɯÐÔ×ÈÊÛÚɯÖÍɯÛÏÌɯÊÖÕÊÌÙÕÚɯÛÏÈÛɯ
ÏÈÝÌɯÈÊÊÖÔ×ÈÕÐÌËɯÛÏÌɯÌÊÖÕÖÔÐÌÚɯÖÍɯÛÏÌɯÙÌÎÐÖÕɯÈÕËɯÔÈÐÕɯÛÙÈËÐÕÎɯ×ÈÙÛÕÌÙÚȭ

$ßÛÌÙÕÈÓɯÚÌÊÛÖÙɯÈÕËɯÌßÊÏÈÕÎÌɯÙÈÛÌɯËÌÝÌÓÖ×ÔÌÕÛÚ
 ÓÉÈÕÐÈÕɯÌÊÖÕÖÔàɯÊÖÔ×ÌÛÐÛÐÝÌÕÌÚÚȮɯÌÐÛÏÌÙɯÐÕɯËÖÔÌÚÛÐÊɯÖÙɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÔÈÙÒÌÛȮɯÐÚɯÝÌÙàɯ
ÓÖÞȭɯ$ßÛÌÙÕÈÓɯÛÙÈËÌɯËÌŗÊÐÛɯÏÈËɯÈɯÙÐÚÐÕÎɯÛÙÌÕËɯËÜÙÐÕÎɯÛÏÙÌÌɯÙÌÊÌÕÛɯàÌÈÙÚȭɯ%ÖÙɯƖƔƔƖȮɯ
ÌßÛÌÙÕÈÓɯÛÙÈËÌɯËÌŗÊÐÛɯÙÌÚÜÓÛÌËɯÈÚɯÔÜÊÏɯÈÚɯƖƘȭƚɯ×ÌÙÊÌÕÛɯÖÍɯ&#/ȭɯ3ÏÌɯÌßÛÌÕÚÐÖÕɯÖÍɯ
ÌßÛÌÙÕÈÓɯÛÙÈËÌɯËÌŗÊÐÛɯÐÚɯÈŲÙÐÉÜÛÌËɯÛÖɯÛÏÌɯÏÐÎÏÌÙɯÎÙÖÞÛÏɯÖÍɯÐÔ×ÖÙÛÚȮɯÈÚɯÊÖÔ×ÈÙÌËɯ
ÛÖɯÌß×ÖÙÛÚȭ



? @

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ +! -( -ɯ! -*(-&ɯ2823$,

 ÓÉÈÕÐÈÕɯÌß×ÖÙÛÚɯÐÕËÐÊÈÛÌɯÈɯÏÐÎÏÌÙɯÝÖÓÜÔÌɯÖÍɯ42#ɯƗƗƔȮƖɯÔÐÓÓÐÖÕȭɯ ÛɯƛƘɯ×ÌÙÊÌÕÛȮɯ
ÙÌɪÌß×ÖÙÛÚɯÏÖÓËɯÛÏÌɯÔÈÐÕɯÚÏÈÙÌɯÐÕɯ ÓÉÈÕÐÈÕɯÌß×ÖÙÛÚȮɯÞÏÌÙÌÈÚɯÌß×ÖÙÛÚɯÍÙÖÔɯËÖÔÌÚɪ
ÛÐÊɯ×ÙÖËÜÊÛÐÖÕɯÙÌÔÈÐÕɯÈÛɯÓÖÞɯÙÈÛÌÚȭɯ ÓÉÈÕÐÈÕɯÌß×ÖÙÛÚɯÈÙÌɯÓÐÔÐÛÌËɯÐÕɯ×ÙÖËÜÊÐÕÎɯÙÈÞɯ
ÔÈÛÌÙÐÈÓȮɯËÜÌɯÛÖɯÛÏÌɯÕÖÕɪÌß×ÈÕÚÐÖÕɯÖÍɯ×ÙÖÊÌÚÚÐÕÎɯÊÈ×ÈÊÐÛÐÌÚɯÐÕɯÛÏÌɯÊÖÜÕÛÙàȭɯ3ÏÌÙÌɪ
ÍÖÙÌȮɯÌß×ÖÙÛÚɯÍÙÖÔɯÛÏÌɯËÖÔÌÚÛÐÊɯ×ÙÖËÜÊÛÐÖÕɯÊÖÜÓËɯÕÖÛɯÉÌɯÈÊÊÖÔ×ÈÕÐÌËɯÉàɯÌß×ÈÕɪ
ÚÐÖÕɯÖÍɯÐÕÝÌÚÛÔÌÕÛÚɯÈÕËɯÛÏÌɯ×ÙÖÝÐÚÐÖÕɯÖÍɯÕÌÞɯÞÖÙÒɯ×ÖÚÐÛÐÖÕÚȭɯ1ÌÎÈÙËÐÕÎɯÙÌɪÌß×ÖÙÛÚȮɯ
ÛÏÌàɯÔÜÚÛɯÉÌɯÚÖÔÌÞÏÈÛɯÊÖÕÛÙÐÉÜÛÐÕÎɯÐÕɯÌÔ×ÓÖàÔÌÕÛȮɯÜÚÐÕÎɯÛÏÌɯÙÌÓÈÛÐÝÌÓàɯÍÙÌÌɯÓÈÉÖÙɯ
ÍÖÙÊÌɯÐÕɯ ÓÉÈÕÐÈȭɯ3ÏÐÚɯÈÊÛÐÝÐÛàɯÙÌ×ÙÌÚÌÕÛÚɯÈÓÚÖɯÛÏÌɯÔÖÚÛɯÐÔ×ÖÙÛÈÕÛɯÐÕÝÌÚÛÔÌÕÛÚɯÍÙÖÔɯ
ÉÖÛÏɯÕÌÐÎÏÉÖÙɯÊÖÜÕÛÙÐÌÚȯɯ(ÛÈÓàɯÈÕËɯ&ÙÌÌÊÌɯÛÖɯ ÓÉÈÕÐÈȭɯ'ÖÞÌÝÌÙȮɯÐÛɯÙÌÔÈÐÕÚɯÜÕÊÓÌÈÙɯ
ÞÏÌÛÏÌÙɯÚÜÊÏɯÐÕÝÌÚÛÔÌÕÛÚɯÈÙÌɯÈÊÊÖÔ×ÈÕÐÌËɯÉàɯÈËÝÈÕÊÌËɯÛÌÊÏÕÖÓÖÎàɯÐÕÝÌÚÛÔÌÕÛÚȮɯ
ÞÏÐÊÏɯÞÖÜÓËɯÚÌÙÝÌɯÈÚɯÈɯ×ÙÌÔÐÚÌɯÛÖɯÐÕÊÙÌÈÚÌɯÛÏÌɯ×ÙÖËÜÊÛÐÝÐÛàȭ
 ÓÉÈÕÐÈÕɯÐÔ×ÖÙÛÚɯÙÌÈÊÏÌËɯÛÏÌɯÝÖÓÜÔÌɯÖÍɯ42#ɯƕȮƙɯÔÐÓÓÐÖÕȭɯ(Ô×ÖÙÛÚɯÐÕÊÓÜËÌɯÊÖÕɪ

ÚÜÔÌÙɯÎÖÖËÚɯÈÕËɯÔÈÊÏÐÕÌÙàɯÈÕËɯÌØÜÐ×ÔÌÕÛȭɯ,ÈÊÏÐÕÌÙàɯÈÕËɯÌØÜÐ×ÔÌÕÛɯÊÖÔ×ÙÐÚÌɯ
ÈÉÖÜÛɯƕƚɯ×ÌÙÊÌÕÛɯÖÍɯÐÔ×ÖÙÛÚɯÖÙɯÕÌÈÙÓàɯƙɯ×ÌÙÊÌÕÛɯÖÍɯÛÏÌɯ&#/ȭɯ3ÏÐÚɯÐÕËÐÊÈÛÖÙɯÐÕËÐÊÈÛÌÚɯ
ÛÖɯÜÚɯÐÕËÐÙÌÊÛÓàɯÛÏÈÛɯÛÏÌÙÌɯÏÈÚɯÉÌÌÕɯÈÕɯÐÕÊÙÌÈÚÌɯÖÍɯ×ÙÐÝÈÛÌɯÐÕÝÌÚÛÔÌÕÛÚȭ
"ÜÙÙÌÕÛɯËÌŗÊÐÛɯÞÈÚɯËÌÛÌÙÐÖÙÈÛÌËȮɯÙÌÊÖÙËÐÕÎɯƝȭƙɯ×ÌÙÊÌÕÛɯÖÍɯ&#/ȮɯÍÙÖÔɯƚȭƕɯ×ÌÙÊÌÕÛɯ

ÐÕɯÛÏÌɯ×ÙÌÝÐÖÜÚɯàÌÈÙȭɯ3ÏÌɯËÌÛÌÙÐÖÙÈÛÐÖÕɯÖÍɯÛÏÌɯÊÜÙÙÌÕÛɯËÌŗÊÐÛɯÙÌÚÜÓÛÌËɯÍÙÖÔɯÌßÛÌÕɪ
ÚÐÖÕɯÖÍɯÛÙÈËÌɯËÌŗÊÐÛȭɯ3ÏÌɯÊÜÙÙÌÕÛɯÈÊÊÖÜÕÛɯËÌŗÊÐÛɯŗÕÈÕÊÐÕÎɯÞÈÚɯÌÕÈÉÓÌËɯÔÈÐÕÓàɯÍÙÖÔɯ
ÌÔÐÎÙÈÕÛɯÙÌÔÐŲÈÕÊÌÚɯÈÕËɯÛÖÜÙÐÚÔɯÈÊÛÐÝÐÛàȭɯ3ÏÌɯÊÜÙÙÌÕÛɯËÌŗÊÐÛȮɯÙÌÊÖÙËÐÕÎɯ42#ɯƘƘƛȮƘɯ
ÔÐÓÓÐÖÕȮɯÏÈÚɯÉÌÌÕɯŗÕÈÕÊÌËɯÍÙÖÔɯÊÈ×ÐÛÈÓɯÐÕŘÖÞÚɯÈÛɯƛƙɯ×ÌÙÊÌÕÛȭɯ%ÖÙÌÐÎÕɯËÐÙÌÊÛɯÐÕÝÌÚÛɪ
ÔÌÕÛÚɯȹ42#ɯƕƘƗɯÔÐÓÓÐÖÕȺɯÈÕËɯÌßÛÌÙÕÈÓɯËÌÉÛɯȹ42#ɯƕƘƖȮƛɯÔÐÓÓÐÖÕȺɯÖÊÊÜ×ÐÌËɯÛÏÌɯÔÈÐÕɯ
ÞÌÐÎÏÛɯÐÕɯŗÕÈÕÊÐÕÎɯÛÏÌɯËÌŗÊÐÛȭ
3ÏÌɯÚÖÔÌÞÏÈÛɯÜÕÍÈÝÖÙÈÉÓÌɯËÌÝÌÓÖ×ÔÌÕÛÚɯÐÕɯÛÏÌɯÌßÛÌÙÕÈÓɯÚÌÊÛÖÙɯËÐËɯÕÖÛɯÌßÌÙɪ

ÊÐÚÌɯÚÛÙÖÕÎɯ×ÙÌÚÚÜÙÌÚɯÖÕɯÛÏÌɯËÌ×ÙÌÊÐÈÛÐÖÕɯÖÍɯÛÏÌɯËÖÔÌÚÛÐÊɯÊÜÙÙÌÕÊàȭɯ(ÕɯƖƔƔƖȮɯ+ÌÒɯ
ÌßÊÏÈÕÎÌɯÙÈÛÌɯÛÖɯÖÛÏÌÙɯÍÖÙÌÐÎÕɯÊÜÙÙÌÕÊÐÌÚɯÏÈÚɯÛÙÈÊÒÌËɯ×ÙÌÝÐÖÜÚɯàÌÈÙɯËÌÝÌÓÖ×ÔÌÕÛÚɯ
ÈÕËɯÌßÊÏÈÕÎÌɯÙÈÛÌɯ×ÌÙÍÖÙÔÈÕÊÌɯÖÍɯÔÈÑÖÙɯÊÜÙÙÌÕÊÐÌÚɯÐÕÛÌÙÕÈÛÐÖÕÈÓÓàȭɯ"ÖÔ×ÈÙÌËɯÛÖɯ
ÈÝÌÙÈÎÌɯÙÈÛÌɯ ÐÕɯÛÏÌɯ×ÙÌÝÐÖÜÚɯàÌÈÙȮɯ+ÌÒɯËÌ×ÙÌÊÐÈÛÌËɯÉàɯƗȭƔƗɯ×ÌÙÊÌÕÛÈÎÌɯ×ÖÐÕÛÚɯ ÐÕɯ
ÙÈÛÐÖɯÛÖɯ$ÜÙÖɯÈÕËɯÈ××ÙÌÊÐÈÛÌËɯÉàɯƖȭƗƖɯ×ÌÙÊÌÕÛÈÎÌɯ×ÖÐÕÛÚɯ ÐÕɯÙÈÛÐÖɯÛÖɯ42#ȭɯ!ÈÕÒÚɯ
×ÈÕÐÊɯÖÍɯ,ÈÙÊÏɯɬ ×ÙÐÓɯÐÚɯÊÖÕÚÐËÌÙÌËɯÈÚɯÈÕɯÐÔ×ÖÙÛÈÕÛɯÍÈÊÛÖÙɯÍÖÙɯ+ÌÒɯËÌ×ÙÌÊÐÈÛÐÖÕȮɯ
ÈÊÊÖÔ×ÈÕÐÌËɯÉàɯÛÏÌɯÞÈÝÌÙÐÕÎɯÊÖÕŗËÌÕÊÌɯÐÕɯËÖÔÌÚÛÐÊɯÊÜÙÙÌÕÊàɯÈÕËɯÛÏÌɯÌßÛÌÕÚÐÖÕɯ
ÖÍɯÊÜÙÙÌÕÊàɯÐÕɯÊÐÙÊÜÓÈÛÐÖÕȭɯ'ÖÞÌÝÌÙȮɯÛÏÌɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÔÈÙÒÌÛɯËÌÝÌÓÖ×ÔÌÕÛÚɯÈÙÌɯÛÏÌɯ
ÖÕÌÚɯÛÏÈÛɯËÌŗÕÌɯÛÏÌɯËÖÔÌÚÛÐÊɯÊÜÙÙÌÕÊàɯËÌÝÌÓÖ×ÔÌÕÛÚȭɯ$41ɤ42#ɯÌßÊÏÈÕÎÌɯÙÈÛÌɯÉàɯ
ÐÕÛÌÙÕÈÛÐÖÕÈÓɯÔÈÙÒÌÛɯÈÓÚÖɯËÌŗÕÌËɯ+ÌÒɯËÌ×ÙÌÊÐÈÛÐÖÕɯÛÖɯ$41ȭ
2ÜÉÖÙËÐÕÈÛÌɯÛÖɯÛÏÌÚÌɯËÌÝÌÓÖ×ÔÌÕÛÚɯÐÕɯƖƔƔƖȮɯÛÏÌɯ!ÈÕÒɯÖÍɯ ÓÉÈÕÐÈɯÐÕÛÌÙÝÌÕÛÐÖÕÚɯ

ÐÕɯÛÏÌɯÍÖÙÌÐÎÕɯÌßÊÏÈÕÎÌɯËÖÔÌÚÛÐÊɯÔÈÙÒÌÛɯÏÈÝÌɯÛÈÒÌÕɯ×ÓÈÊÌɯÐÕɯÛÞÖɯ×ÌÙÐÖËÚȯɯ,ÈÙÊÏɯ
ɬɯ ×ÙÐÓɯÈÕËɯ#ÌÊÌÔÉÌÙȭɯ (ÕɯÉÖÛÏɯ×ÌÙÐÖËÚȮɯ ÐÕÛÌÙÝÌÕÛÐÖÕÚɯÞÌÙÌɯÌřÌÊÛÌËɯ ÐÕɯÖ××ÖÚÐÛÌɯ
ËÐÙÌÊÛÐÖÕȭɯ(ÕɯÛÏÌɯŗÙÚÛɯ×ÌÙÐÖËȮɯ42#ɯƘȮƝƘɯÔÐÓÓÐÖÕɯÏÈÚɯÉÌÌÕɯÚÖÓËɯÈÛɯÈÕɯÈÝÌÙÈÎÌɯÙÈÛÌɯÖÍɯ
+ÌÒɯƕƘƙȭƔƖȮɯÈÕËɯ$41ɯƔȮƘɯÔÐÓÓÐÖÕɯÈÛɯÈÕɯÈÝÌÙÈÎÌɯÌßÊÏÈÕÎÌɯÖÍɯ+ÌÒɯƕƗƕȭƘȭɯ(Õɯ#ÌÊÌÔÉÌÙȮɯ
42#ɯƕȮƜɯÔÐÓÓÐÖÕɯÏÈÝÌɯÉÌÌÕɯ×ÜÙÊÏÈÚÌËɯÈÛɯÈÕɯÈÝÌÙÈÎÌɯÌßÊÏÈÕÎÌɯÖÍɯ+ÌÒɯƕƗƗȭƛƘɯÈÕËɯ
$41ɯƔȮƖɯÔÐÓÓÐÖÕɯÈÛɯ+ÌÒɯƕƗƚȭƖɯÈÝÌÙÈÎÌɯÙÈÛÌȭ

(ÕŘÈÛÐÖÕɯ
 ÕÕÜÈÓɯÐÕŘÈÛÐÖÕɯÙÈÛÌɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƖɯÙÌÈÊÏÌËɯƖȭƕɯ×ÌÙÊÌÕÛȭɯ"ÖÕÚÜÔÌÙɯ×ÙÐÊÌɯËÌÝÌÓÖ×ɪ
ÔÌÕÛÚɯËÜÙÐÕÎɯƖƔƔƖɯËÐÚÊÓÖÚÌËɯÈɯ ÙÌÝÌÙÚÌɯ ÛÙÌÕËɯÈÚɯ ÊÖÔ×ÈÙÌËɯ ÛÖɯ ÛÏÌɯ×ÙÌÝÐÖÜÚɯàÌÈÙȭɯ
6ÏÌÛÏÌÙɯÐÕɯƖƔƔƕȮɯÐÕŘÈÛÐÖÕɯÙÌÔÈÐÕÌËɯÐÕɯÙÌÓÈÛÐÝÌÓàɯÓÖÞɯÙÈÛÌÚɯÈÕËɯÞÐÛÏÐÕɯÛÏÌɯÛÈÙÎÌÛɯ
ÉÈÕËȮɯÛÏÌɯ×ÙÌÚÚÜÙÌÚɯÍÖÙɯÈɯÏÐÎÏÌÙɯÐÕŘÈÛÐÖÕɯÞÌÙÌɯÈËËÌËɯÐÕɯÛÏÌɯÓÈÚÛɯÛÞÖɯÔÖÕÛÏÚȮɯÔÈÒɪ
ÐÕÎɯÐÕŘÈÛÐÖÕɯÙÈÛÌɯÈÛɯÛÏÌɯÌÕËɯÖÍɯÛÏÌɯàÌÈÙɯÙÌÈÊÏɯƗȭƙɯ×ÌÙÊÌÕÛȭɯ8ÌÈÙɯƖƔƔƖɯÚÛÈÙÛÌËɯÞÐÛÏɯ
ÏÐÎÏɯÐÕŘÈÛÐÖÕɯÙÈÛÌÚȮɯÈÓÔÖÚÛɯÛÏÌɯËÖÜÉÓÌɯÖÍɯÛÏÌɯÜ××ÌÙɯÛÈÙÎÌÛɯÙÈÛÌȭ
'ÐÎÏÌÙɯÙÈÛÌÚɯÛÏÈÕɯÛÏÌɯÛÈÙÎÌÛɯÞÌÙÌɯ×ÙÌÚÌÕÛɯÛÏÙÖÜÎÏÖÜÛɯÛÏÌɯÌÕÛÐÙÌɯàÌÈÙɯÈÕËɯÞÌÙÌɯ

ÚÐÎÕÐŗÊÈÕÛÓàɯÓÖÞÌÙÌËɯËÜÙÐÕÎɯÛÏÌɯÛÞÖɯÓÈÚÛɯÔÖÕÛÏÚɯÖÍɯÛÏÌɯàÌÈÙȭɯ(ÕɯÎÌÕÌÙÈÓȮɯÐÕŘÈÛÐÖÕɯ
ÖÕɯÛÏÌɯÔÌËÐÜÔɯÛÌÙÔɯÏÈÚɯÚÏÖÞÕɯÈɯÙÐÚÐÕÎɯÛÙÌÕËȭɯ(ÕŘÈÛÐÖÕɯÈÕÕÜÈÓɯÈÝÌÙÈÎÌɯÙÈÛÌɯÞÌÕÛɯ
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ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ +! -( -ɯ! -*(-&ɯ2823$,

Ü×ɯÍÙÖÔɯƔȭƘɯÈÕËɯƔȭƕɯ×ÌÙÊÌÕÛɯÐÕɯƕƝƝƝɯÈÕËɯƖƔƔƔɯÛÖɯƗȭƕɯÈÕËɯƙȭƘɯ×ÌÙÊÌÕÛɯÙÌÚ×ÌÊÛÐÝÌÓàɯÍÖÙɯ
ƖƔƔƕɯÈÕËɯƖƔƔƖȮɯËÜÌɯÛÖɯÈɯÔÖÙÌɯÐÕŘÈÛÐÖÕÐÚÛɯÌÕÝÐÙÖÕÔÌÕÛɯÐÕɯƖƔƔƖȭ
 ɯÕÜÔÉÌÙɯÖÍɯÖ×ÌÙÈÛÐÕÎɯËÌÛÌÙÔÐÕÈÕÛÚɯÏÈÝÌɯËÐÊÛÈÛÌËɯÛÏÌɯÊÖÕÚÜÔÌÙɯ×ÙÐÊÌɯËÌÝÌÓÖ×ɪ

ÔÌÕÛÚɯ ÐÕɯƖƔƔƖȭɯ2ÜÊÏɯËÌÛÌÙÔÐÕÈÕÛÚɯÏÈÝÌɯÉÌÌÕɯÈÊÛÐÝÌɯ ÐÕɯÉÖÛÏɯËÐÙÌÊÛÐÖÕÚȮɯÌÐÛÏÌÙɯ ÐÕɯ
ËÌÔÈÕËɯÖÙɯÚÜ××Óàȭ
3ÏÌÚÌɯËÌÛÌÙÔÐÕÈÕÛÚȮɯÖ×ÌÙÈÛÐÕÎɯÉàɯÊÌÙÛÈÐÕɯÙÈÛÐÖÚȮɯÈÚɯÞÌÓÓɯÈÚɯÛÏÌɯÍÈÊÛɯÛÏÈÛɯËÌÔÈÕËɯ

ÚÐËÌɯËÌÛÌÙÔÐÕÈÕÛÚɯÈÊÛÌËɯÖÕÌɯÈŜÌÙɯÈÕÖÛÏÌÙȮɯÎÐÝÐÕÎɯÓÖÕÎÌÙɪÛÌÙÔɯÐÔ×ÈÊÛÚȮɯÔÈËÌɯÛÏÌɯ
!ÈÕÒɯÖÍɯ ÓÉÈÕÐÈɯÙÌÈÊÛɯÞÐÛÏɯ×ÙÜËÌÕÊÌȭ
 ÔÖÕÎÚÛɯÛÏÌɯÔÖÚÛɯÐÔ×ÖÙÛÈÕÛɯËÌÛÌÙÔÐÕÈÕÛÚɯÛÏÈÛɯÈřÌÊÛÌËɯÐÕŘÈÛÐÖÕɯ×ÌÙÍÖÙÔÈÕÊÌȮɯ

ÞÌɯÔÈàɯÔÌÕÛÐÖÕȯ

Ɉɯɯ3ÏÌɯÐÕÊÙÌÈÚÌɯÉÌàÖÕËɯÛÏÌɯ×ÙÖÑÌÊÛÐÖÕɯÖÍɯÊÜÙÙÌÕÊàɯÖÜÛÚÐËÌɯÉÈÕÒÚɯÍÖÙɯÊÌÙÛÈÐÕɯ
×ÌÙÐÖËÚɯÖÍɯÛÏÌɯàÌÈÙȮɯÈÚɯÞÌÓÓɯÈÚɯÛÏÌɯÙÐÚÐÕÎɯÚÏÈÙÌɯÖÍɯÛÏÌɯÔÖÚÛɯÓÐØÜÐËɯÈÎÎÙÌÎÈÛÌɯ
,ƕɯÐÕɯÔÖÕÌÛÈÙàɯÚÜ××ÓàɯÐÕɯÛÏÌɯŗÙÚÛɯÏÈÓÍɯÖÍɯÛÏÌɯàÌÈÙȮ

Ɉɯɯ#ÖÔÌÚÛÐÊɯÊÜÙÙÌÕÊàɯËÌ×ÙÌÊÈÛÐÖÕȮɯÈÓÚÖɯÐÕɯÛÏÌɯŗÙÚÛɯÏÈÓÍɯÖÍɯÛÏÌɯàÌÈÙȮ
Ɉɯɯ3ÏÌɯÐÕÊÙÌÈÚÌɯÖÍɯÍÖÖËÚÛÜřɯ×ÙÐÊÌÚɯÐÕɯÛÏÌɯÔÈÙÒÌÛÚȮɯÞÏÌÙÌɯ ÓÉÈÕÐÈɯÐÔ×ÖÙÛÚɯÍÙÖÔȮɯ
ÈÕËɯÈÕɯÐÕŘÈÛÐÖÕɯÏÐÎÏÌÙɯÛÏÈÕɯÛÏÌɯ$ÜÙÖɯÈÙÌÈɯÛÈÙÎÌÛȮ

Ɉɯɯ3ÏÌɯÐÕÊÙÌÈÚÌɯÖÍɯÌÓÌÊÛÙÐÊɯ×ÖÞÌÙɯ×ÙÐÊÌɯÐÕɯ#ÌÊÌÔÉÌÙɯƖƔƔƕȮɯÞÏÐÊÏɯÞÈÚɯÊÈÙÙÐÌËɯ
ÖÕɯÊÖÕÚÜÔÌÙɯ×ÙÐÊÌÚȮɯÌÚ×ÌÊÐÈÓÓàɯÐÕɯÛÏÌɯŗÙÚÛɯÏÈÓÍɯÖÍɯÛÏÌɯàÌÈÙȭɯ ÓÚÖȮɯÛÏÌɯÜÕÚÛÈÉÓÌɯ
ÌÓÌÊÛÙÐÊɯ×ÖÞÌÙɯÚÐÛÜÈÛÐÖÕɯÈÊÛÌËɯÈÚɯÈÕɯÐÔ×ÖÙÛÈÕÛɯÍÈÊÛÖÙɯÖÕɯÏÐÎÏÌÙɯ×ÙÐÊÌÚȭ

Ɉɯɯ6ÌÈÛÏÌÙɯÊÖÕËÐÛÐÖÕÚȮɯÚÜÊÏɯÈÚɯÛÏÌɯÊÖÓËɯÞÌÈÛÏÌÙɯÈÛɯÛÏÌɯÉÌÎÎÐÕÎɯÖÍɯÛÏÌɯàÌÈÙɯÈÕËɯ
ÛÏÌɯŘÖÖËÚɯÖÍɯÈÜÛÜÔÕȮɯÌßÌÙÊÐÚÌËɯÈɯÏÐÎÏÌÙɯÐÔ×ÈÊÛɯÖÕɯÛÏÌɯÙÐÚÌɯÖÍɯÛÙÈÕÚ×ÖÙÛÈÛÐÖÕɯ
×ÙÐÊÌÚɯÈÕËɯÍÖÖËɯ×ÙÐÊÌÚɯÈÚɯÈÕɯÈŜÌÙÔÈÛÏȮ

Ɉɯɯ3ÏÌɯÚ×ÌÊÜÓÈÛÐÝÌɯÐÕÊÙÌÈÚÌɯÖÍɯ×ÙÐÊÌÚȮɯÌÚ×ÌÊÐÈÓÓàɯÖÕɯÛÏÌɯÌÝÌɯÖÍɯÛÏÌɯàÌÈÙɪÌÕËɯÏÖÓÐɪ
ËÈàÚȭ

 ÚɯÛÏÌɯÖ×ÌÙÈÛÐÕÎɯÐÕÛÌÕÚÐÛàɯÖÍɯÛÏÌÚÌɯËÌÛÌÙÔÐÕÈÕÛÚɯÞÈÚɯÚÛÙÖÕÎÌÙɯÐÕɯÛÏÌɯŗÙÚÛɯÏÈÓÍɯÖÍɯ
ÛÏÌɯàÌÈÙȮɯÐÕŘÈÛÐÖÕɯÙÈÛÌÚɯÞÌÙÌɯÏÐÎÏÌÙɯÐÕɯÛÏÐÚɯ×ÌÙÐÖËɯÈÕËɯÎÙÈËÜÈÓÓàɯÚÛÈÙÛÌËɯÛÖɯËÙÖ×ȭɯ
 ɯÙÌËÜÊÌËɯÐÕŘÈÛÐÖÕɯÞÈÚɯÈÓÚÖɯÈřÌÊÛÌËɯÉàɯÛÏÌɯÊÈÙÌɯÐÕɯ×ÌÙÍÖÙÔÐÕÎɯÉÜËÎÌÛÈÙàɯÐÕÝÌÚÛɪ
ÔÌÕÛÚȮɯ×ÙÐÊÌɯÙÌËÜÊÛÐÖÕɯÐÕɯɁÊÖÔÔÜÕÐÊÈÛÐÖÕɂɯÎÙÖÜ×ȮɯËÜÌɯÛÖɯÛÏÌɯÐÕÝÐÎÖÙÈÛÐÖÕɯÖÍɯÔÖÉÐÓÌɯ
ÛÌÓÌÊÖÔÔÜÕÐÊÈÛÐÖÕɯÚÌÙÝÐÊÌÚɯÐÕɯ ÓÉÈÕÐÈɯÈÕËɯÛÏÌɯ!ÈÕÒɯÖÍɯ ÓÉÈÕÐÈɯÊÈÔ×ÈÐÎÕȮɯÞÏÐÊÏɯ
ÞÈÚɯÜÕËÌÙÛÈÒÌÕɯÈÛɯÛÏÌɯÌÕËɯÖÍɯÛÏÌɯàÌÈÙɯÛÖɯÈÓÓÌÝÐÈÛÌɯÛÏÌɯ×ÏÌÕÖÔÌÕÖÕɯÖÍɯÊÖÕÚÜÔÌÙɯ
×ÙÐÊÌɯÚ×ÌÊÜÓÈÛÐÖÕȭ

! -*(-&ɯ2823$,ɯ#$5$+./,$-32
 ÓÉÈÕÐÈÕɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÚÐÛÜÈÛÐÖÕɯÍÖÙɯƖƔƔƖɯÐÚɯÚÖÜÕËȭɯ3ÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÐÚɯ
Ìß×ÈÕËÌËɯÞÐÛÏɯÈÓÔÖÚÛɯ+ÌÒɯƖƕɯÉÐÓÓÐÖÕɯÖÙɯƗȭƘɯ×ÌÙÊÌÕÛɯÐÕɯÙÌÈÓɯÛÌÙÔÚȭɯ-ÌÛɯ×ÙÖŗÛɯÙÌÚÜÓÛɯÐÚɯ
+ÌÒɯƗȮƝɯÉÐÓÓÐÖÕȭɯ"È×ÐÛÈÓɯ×ÖÚÐÛÐÖÕɯÐÚɯÍÜÙÛÏÌÙɯÚÛÙÌÕÎÛÏÌÕÌËɯÈÕËɯÊÈ×ÐÛÈÓɯÈËÌØÜÈÊàɯÙÈÛÐÖɯ
ÏÈÚɯÙÌÈÊÏÌËɯƗƕȭƙɯ×ÌÙÊÌÕÛɯÍÙÖÔɯƕƖɯ×ÌÙÊÌÕÛɯÛÏÈÛɯÐÚɯÛÏÌɯÈÓÓÖÞÌËɯÔÐÕÐÔÜÔȭ
 ÓÉÈÕÐÈÕɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÏÈÚɯÉÌÌÕɯÌß×ÈÕËÌËɯÞÐÛÏɯÕÌÞɯÉÈÕÒÚɯÈÕËɯÏÈÚɯÍÜÙÛÏÌÙɯ

Ìß×ÌÕËÌËɯÐÛÚɯÕÌÛÞÖÙÒȭɯ(ÕɯƖƔƔƖȮɯÛÏÌɯ"ÙÌËÐÛɯ!ÈÕÒɯÖÍɯ ÓÉÈÕÐÈɯÞÈÚɯÓÐÊÌÕÚÌËȭ
"ÜÙÙÌÕÛÓàȮɯƕƘɯÊÖÔÔÌÙÊÐÈÓɯÉÈÕÒÚɯÖ×ÌÙÈÛÌɯÐÕɯ ÓÉÈÕÐÈȮɯÞÏÐÊÏɯÌß×ÈÕËÌËɯÛÏÌÐÙɯÕÌÛɪ

ÞÖÙÒÚɯÞÐÛÏɯƝɯÉÙÈÕÊÏÌÚɯÈÕËɯƕɯÕÌÞɯÈÎÌÕÊàȭɯ$ßÊÌ×ÛɯÉÈÕÒÚȮɯÕÌÞɯŗÕÈÕÊÐÈÓɯÌÕÛÐÛÐÌÚɯÈÙÌɯ
ÉÌÐÕÎɯÊÙÌÈÛÌËɯÈÕËɯÓÐÊÌÕÚÌËȮɯÞÏÐÊÏɯÞÐÓÓɯÐÕŘÜÌÕÊÌɯÖÕɯÛÏÌɯŗÕÈÕÊÐÈÓɯÚàÚÛÌÔɯËÌÝÌÓÖ×ɪ
ÔÌÕÛɯÐÕɯ ÓÉÈÕÐÈɯÈÕËɯÞÐÓÓɯÓÌÈËɯÛÖɯÛÏÌɯÙÌËÜÊÛÐÖÕɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÞÌÐÎÏÛɯÐÕɯÐÛȭɯ'ÌÕÊÌȮɯ
ÐÕɯƖƔƔƖȯɯƕɯÕÖÕɪÉÈÕÒɯÐÕÚÛÐÛÜÛÐÖÕȰɯƖƔɯÍÖÙÌÐÎÕɯÌßÊÏÈÕÎÌɯÉÜÙÌÈÜÚȰɯƕƕƗɯÚÈÝÐÕÎÚɯÈÕËɯÊÙÌËÐÛɯ
ÈÚÚÖÊÐÈÛÐÖÕÚɯÈÕËɯƖɯÜÕÐÖÕÚɯÖÍɯÛÏÌÚÌɯÈÚÚÖÊÐÈÛÐÖÕɯÈÙÌɯÎÙÈÕÛÌËɯÈɯÓÐÊÌÕÚÌȭ
3ÏÌɯ ÐÕÊÙÌÈÚÐÕÎɯÕÜÔÉÌÙɯÖÍɯŗÕÈÕÊÐÈÓɯÌÕÛÐÛÐÌÚɯÈÕËɯÛÏÌɯÌß×ÈÕÚÐÖÕɯÖÍɯ ÛÏÌÐÙɯÈÊÛÐÝɪ

ÐÛàɯÞÐÓÓɯÈËËɯÛÏÌɯÓÌÝÌÓɯÖÍɯŗÕÈÕÊÐÈÓɯÐÕÛÌÙÔÌËÐÈÛÐÖÕɯÐÕɯ ÓÉÈÕÐÈȭɯ-ÖÛÞÐÛÏÚÛÈÕËÐÕÎɯÛÏÌɯ
×ÖÚÐÛÐÝÌɯËÌÝÌÓÖ×ÔÌÕÛÚɯÐÕɯ ÓÉÈÕÐÈɯËÜÙÐÕÎɯÛÏÌɯÙÌÊÌÕÛɯÛÏÙÌÌɯàÌÈÙÚȮɯàÌÛɯÛÏÌɯŗÕÈÕÊÐÈÓɯ
ÐÕÛÌÙÔÌËÐÈÛÐÖÕɯ ÐÚɯ ÈÛɯ ÓÖÞɯ ÓÌÝÌÓÚȮɯ ÌÝÌÙɯ ÓÖÞÌÙɯ ÛÏÈÕɯ ÛÏÌɯ ÙÌÎÐÖÕȭɯ3ÐÔÌɯËÌ×ÖÚÐÛɯ ÙÈÛÐÖɯ
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ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ +! -( -ɯ! -*(-&ɯ2823$,

ÊÖÔ×ÙÐÚÌÚɯÕÌÈÙÓàɯƘƔȭƕɯ×ÌÙÊÌÕÛɯÖÍɯ&#/ɯÍÙÖÔɯÕÌÈÙÓàɯƙƔɯ×ÌÙÊÌÕÛɯÈÝÌÙÈÎÌɯÖÍɯ$ÈÚÛɯÈÕËɯ
"ÌÕÛÙÈÓɯ$ÜÙÖ×ÌÈÕɯÊÖÜÕÛÙÐÌÚȭ
,ÌÈÕÛÐÔÌȮɯËÖÔÌÚÛÐÊɯÊÙÌËÐÛɯÐÚɯÕÌÈÙÓàɯÈÚɯÔÜÊÏɯÈÚɯƗƙȭƕɯ×ÌÙÊÌÕÛɯÖÍɯ&#/ȮɯÏÖÞÌÝÌÙɯ

ÊÙÌËÐÛɯÛÖɯÌÊÖÕÖÔàɯÐÚɯÖÕÓàɯƛȭƖɯ×ÌÙÊÌÕÛɯÈÎÈÐÕÚÛɯƘƔɯ×ÌÙÊÌÕÛɯÈÝÌÙÈÎÌɯÖÍɯ$ÈÚÛɯÈÕËɯ"ÌÕɪ
ÛÙÈÓɯ$ÜÙÖ×ÌÈÕɯÊÖÜÕÛÙÐÌÚȭɯ3ÏÌɯËÐřÌÙÌÕÊÌɯÉÌÛÞÌÌÕɯËÖÔÌÚÛÐÊɯÊÙÌËÐÛɯÐÕËÌßɯÈÕËɯÊÙÌËÐÛɯ
ÛÖɯÌÊÖÕÖÔàȮɯÙÌ×ÙÌÚÌÕÛÚɯÉÈÕÒÐÕÎɯÊÙÌËÐÛɯÛÖɯ&ÖÝÌÙÕÔÌÕÛȭɯ3ÏÌɯÚÛÐÓÓɯÏÐÎÏɯËÌÔÈÕËɯÖÍɯ
 ÓÉÈÕÐÈÕɯÎÖÝÌÙÕÔÌÕÛɯÛÖɯŗÕÈÕÊÌɯÛÏÌɯÉÜËÎÌÛÈÙàɯËÌŗÊÐÛȮɯÈÚɯÊÖÔ×ÈÙÌËɯÛÖɯÛÏÌɯÔÖÚÛɯ
ËÌÝÌÓÖ×ÌËɯÊÖÜÕÛÙÐÌÚȮɯÒÌÌ×ÚɯÛÏÌɯ ÓÌÕËÐÕÎɯÈÊÛÐÝÐÛàɯÚÖÔÌÞÏÈÛɯËÌÍÖÙÔÌËȭɯ-ÌÝÌÙÛÏÌÓÌÚÚȮɯ
ÙÌÊÌÕÛɯàÌÈÙÚɯËÌÝÌÓÖ×ÔÌÕÛÚɯÏÈÝÌɯÉÌÌÕɯ×ÖÚÐÛÐÝÌȭɯ3ÏÌɯÙÈÛÐÖÚɯÖÍɯËÖÔÌÚÛÐÊɯÊÙÌËÐÛɯÈÕËɯ
ÊÙÌËÐÛɯÛÖɯÌÊÖÕÖÔàɯÈÎÈÐÕÚÛɯ&#/ɯÖÍɯÛÏÌɯ×ÙÌÝÐÖÜÚɯàÌÈÙɯÏÈÝÌɯÉÌÌÕɯƘƙɯÈÕËɯƘȭƚɯ×ÌÙÊÌÕÛɯ
ÙÌÚ×ÌÊÛÐÝÌÓàȭ
/ÖÚÐÛÐÝÌɯÐÚɯÛÏÌɯÍÈÊÛɯÛÏÈÛɯÛÏÌɯÌß×ÈÕÚÐÖÕɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÐÚɯËÜÌɯÛÖɯÈɯÔÖÙÌɯ

ÐÕÛÌÕÚÐÝÌɯÈÊÛÐÝÐÛàɯÖÍɯ×ÙÐÝÈÛÌɯÈÕËɯÑÖÐÕÛɪÝÌÕÛÜÙÌɯÉÈÕÒÚȭɯ(ÕɯÛÏÐÚɯÞÈàȮɯ×ÙÌÔÐÚÌÚɯÈÙÌɯ
ÉÌÐÕÎɯÊÙÌÈÛÌËɯÌÝÌÕɯ ÍÖÙɯÈɯÊÖÕÚÛÈÕÛɯÙÌËÜÊÛÐÖÕɯÖÍɯ ÛÏÌɯËÖÔÐÕÈÛÐÕÎɯ×ÖÚÐÛÐÖÕɯÖÍɯ ÛÏÌɯ
2ÈÝÐÕÎÚɯ!ÈÕÒȭ
'ÖÞÌÝÌÙȮɯÈÚɯÊÖÔ×ÈÙÌËɯÛÖɯÛÏÌɯ×ÙÌÝÐÖÜÚɯàÌÈÙȮɯÛÏÌɯËàÕÈÔÐÊÚɯÖÍɯÌß×ÈÕËÐÕÎɯÉÈÕÒɪ

ÐÕÎɯÈÊÛÐÝÐÛàɯÈÕËɯÛÏÌɯ×ÙÖŗÛÈÉÐÓÐÛàɯÐÕËÐÊÈÛÖÙÚɯÙÌŘÌÊÛɯÈɯÚÓÐÎÏÛɯËÌÛÌÙÐÖÙÈÛÐÖÕȭɯ-ÌÛɯÐÕÊÖÔÌɯ
Ìß×ÙÌÚÚÌËɯÐÕɯÙÈÛÐÖɯÛÖɯÈÝÌÙÈÎÌɯÈÚÚÌÛÚɯÈÕËɯÉÈÕÒÚɯÖÞÕɯÍÜÕËÚɯÍÖÙɯƖƔƔƖɯÏÈÝÌɯÙÌÚÜÓÛÌËɯ
ƕȭƖɯÈÕËɯƕƝȭƕɯ×ÌÙÊÌÕÛɯÍÙÖÔɯƕȭƙɯÈÕËɯƖƕȭƚɯ×ÌÙÊÌÕÛɯÐÕɯÛÏÌɯ×ÙÌÝÐÖÜÚɯàÌÈÙȭɯ3ÏÐÚɯÚÐÛÜÈÛÐÖÕɯ
ÙÌŘÌÊÛÚɯÛÏÌɯ×ÈÕÐÊɯÌřÌÊÛɯÖÕɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÐÕɯ,ÈÙÊÏɯɬɯ ×ÙÐÓɯƖƔƔƖȭɯ ÊÊÖÙËÐÕÎÓàȮɯ
ÛÏÌɯ!ÈÕÒɯÖÍɯ ÓÉÈÕÐÈɯÊÖÕÊÓÜËÌÚɯÛÏÈÛɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÐÚɯÚÖÜÕËɯÈÕËɯÛÏÌɯÚÛÈÉÐÓÐÛàɯ
ÙÌÔÈÐÕÚɯÍÙÈÎÐÓÌɯàÌÛȭ
!ÈÕÒÚɀɯÊÙÌËÐÛɯÛÖɯËÖÔÌÚÛÐÊɯÌÊÖÕÖÔàɯÏÈÚɯÙÌÊÖÎÕÐáÌËɯÈËÌØÜÈÛÌɯËÌÝÌÓÖ×ÔÌÕÛȭɯ-ÌÞɯ

ÊÙÌËÐÛÚɯÌßÛÌÕËÌËɯÍÙÖÔɯÉÈÕÒÚɯÏÈÝÌɯÉÌÌÕɯ+ÌÒɯƚƖȮƚɯÉÐÓÓÐÖÕɯÍÙÖÔɯƘƔȮƚɯÉÐÓÓÐÖÕɯÐÕɯàÌÈÙɯ
ƖƔƔƕȭɯ.ÜÛÚÛÈÕËÐÕÎɯÊÙÌËÐÛɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƖɯÐÚɯ+ÌÒɯƘƛȮƘɯÉÐÓɪ
ÓÐÖÕɯÖÙɯƕƚȭƚɯ×ÌÙÊÌÕÛɯÖÍɯÛÏÌɯËÌ×ÖÚÐÛÚɯÏÌÓËɯÐÕɯÛÏÌɯÚàÚÛÌÔȭɯ"ÙÌËÐÛɯÐÕËÐÊÈÛÖÙÚɯÏÈÝÌɯÉÌÌÕɯ
ÎÌÕÌÙÈÓÓàɯÐÔ×ÙÖÝÌËȭɯ(ÕɯƖƔƔƕɪƖƔƔƖȮɯÛÏÌɯÕÌÞɯÊÙÌËÐÛÚɯÌßÛÌÕËÌËɯÙÌÈÊÏÌÚɯÛÖɯ+ÌÒɯƕƔƗȮƖɯ
ÉÐÓÓÐÖÕȭɯ3ÏÐÚɯÔÌÈÕÚɯÛÏÈÛɯÛÏÌɯÈÕÕÜÈÓɯÈÝÌÙÈÎÌɯÓÌÕËÐÕÎɯÍÖÙɯÛÏÌɯÙÌÊÌÕÛɯÛÞÖɯàÌÈÙÚɯÐÚɯŗÝÌɯ
ÛÐÔÌÚɯÔÖÙÌɯÛÏÈÕɯÐÕɯÛÏÌɯ×ÌÙÐÖËɯÖÍɯƕƝƝƗɪƖƔƔƔȭɯ3ÏÌɯÌß×ÈÕËÐÕÎɯÕÌÛÞÖÙÒɯÖÍɯÉÈÕÒÚɯÈÕËɯ
ÛÏÌÐÙɯÈÊÛÐÝÐÛàɯÔÈÒÌÚɯÜÚɯÍÌÌÓɯÖ×ÛÐÔÐÚÛÐÊɯÖÕɯÛÏÌɯÙÐÚÐÕÎɯÊÙÌËÐÛɯÐÕɯÛÏÌɯÍÜÛÜÙÌȭ
 ËËÐÛÐÖÕÈÓÓàɯÛÖɯÉÈÕÒÚȮɯÛÏÌɯÌß×ÈÕÚÐÖÕɯÖÍɯÔÐÊÙÖɯÊÙÌËÐÛɯÚÊÏÌÔÌÚɯÈÕËɯÕÖÕɪÉÈÕÒɯ

ÐÕÚÛÐÛÜÛÐÖÕÚɯÐÚɯÈÕÖÛÏÌÙɯÜÚÌÍÜÓɯËÌÝÌÓÖ×ÔÌÕÛɯÛÏÈÛɯÞÐÓÓɯÓÌÈËɯÛÖɯÛÏÌɯÐÕÊÙÌÈÚÌɯÖÍɯÊÙÌËÐÛɯ
ÛÖɯÌÊÖÕÖÔàȭɯ3ÏÌÚÌɯÐÕÚÛÐÛÜÛÐÖÕÚɯÈÙÌɯÌÚÛÐÔÈÛÌËɯÛÖɯÏÈÝÌɯÌßÛÌÕËÌËɯ+ÌÒɯƘɯÉÐÓÓÐÖÕɯÊÙÌËÐÛÚɯ
ËÜÙÐÕÎɯƖƔƔƖȭɯ,ÐÊÙÖɪÊÙÌËÐÛɯÚÊÏÌÔÌÚɯÏÈÝÌɯÈɯ×ÙÐÖÙÐÛàɯÉÌÊÈÜÚÌɯÛÏÌàɯÚÛÙÌÛÊÏɯÐÕɯÈÙÌÈÚɯ
ÞÏÌÙÌɯÛÏÌÙÌɯÐÚɯÕÖɯÉÈÕÒÐÕÎɯÈÊÛÐÝÐÛàȮɯÌÚ×ÌÊÐÈÓÓàɯÐÕɯÙÜÙÈÓɯÈÙÌÈÚɯÖÍɯÛÏÌɯÊÖÜÕÛÙàȮɯÈÚɯÞÌÓÓɯ
ÈÚɯÛÏÌàɯÊÙÌÈÛÌɯÊÙÌËÐÛɯ×ÖÚÚÐÉÐÓÐÛÐÌÚɯÛÖɯÚÔÈÓÓɪɯÚÐáÌɯÉÜÚÐÕÌÚÚȭɯ3ÏÈÛɯÐÚɯÞÏàɯÐÛɯÐÚɯÈÚÚÌÚÚÌËɯ
ÛÏÈÛɯÐÕÍÖÙÔÈÓɯÊÙÌËÐÛɯÐÚɯÚÏÙÐÕÒÐÕÎȭ
"ÙÌËÐÛɯÌßÛÌÕËÌËɯÉàɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÐÕɯƖƔƔƖɯÏÈÚɯÔÈÐÕÛÈÐÕÌËɯÐÛÚɯÚÛÙÜÊÛÜÙÈÓɯ

ÊÏÈÙÈÊÛÌÙÐÚÛÐÊÚȭɯ3ÏÜÚȮɯÐÛɯÏÈÚɯÉÌÌÕɯƚƛɯ×ÌÙÊÌÕÛɯÐÕɯÍÖÙÌÐÎÕɯÊÜÙÙÌÕÊàȮɯƕƔƔɯ×ÌÙÊÌÕÛɯÛÖɯÛÏÌɯ
×ÙÐÝÈÛÌɯÚÌÊÛÖÙɯÈÕËɯƛƕɯ×ÌÙÊÌÕÛɯÚÏÖÙÛɪɯÛÌÙÔȭɯ ×ÈÙÛɯÍÙÖÔɯÛÏÈÛȮɯÛÏÌɯÛÙÈËÌɯÚÌÊÛÖÙɯÊÖÕÛÐÕɪ
ÜÌÚɯÛÖɯÉÌɯÛÏÌɯÔÖÚÛɯ×ÙÌÍÌÙÙÌËɯÍÖÙɯÓÌÕËÐÕÎȭ
!ÈÕÒɯÊÙÌËÐÛȮɯÐÙÙÌÚ×ÌÊÛÐÝÌɯÖÍɯÐÛÚɯÈÊÊÌÓÌÙÈÛÐÖÕɯÐÕɯÛÏÌɯÙÌÊÌÕÛɯàÌÈÙÚȮɯÐÚɯÕÖÛɯÈÊÊÖÔ×Èɪ

ÕÐÌËɯÞÐÛÏɯËÌÛÌÙÐÖÙÈÛÐÖÕɯÖÍɯÛÏÌɯÊÙÌËÐÛɯ×ÖÙÛÍÖÓÐÖɯØÜÈÓÐÛàȭɯ ÓÚÖȮɯÛÏÌɯÚÛÙÜÊÛÜÙÌɯÖÍɯÉÈËɯ
ÓÖÈÕÚɯÏÈÚɯÕÖÛɯÜÕËÌÙÎÖÕÌɯÈÕàɯÊÏÈÕÎÌÚȮɯÚÏÖÞÐÕÎɯÕÖɯËÐÚÛÜÙÉÈÕÊÌÚɯÖÕɯÛÏÌɯÐÕÊÙÌÈÚÌɯÖÍɯ
ÏÐÎÏÌÙɯÙÐÚÒɯÊÈÛÌÎÖÙàȮɯÞÏÐÊÏɯÐÚɯÛÏÌɯÊÈÛÌÎÖÙàɯÖÍɯÓÖÚÛɯÓÖÈÕÚȭ

! -*(-&ɯ24/$15(2(.-
!ÈÕÒɯÚÜ×ÌÙÝÐÚÐÖÕɯÊÖÔ×ÙÐÚÌÚɯÛÏÌɯÚÌÊÖÕËɯÐÔ×ÖÙÛÈÕÛɯ×ÐÓÓÈÙɯÖÍɯÛÏÌɯ!ÈÕÒɯÖÍɯ ÓÉÈÕÐÈɯ
ÈÊÛÐÝÐÛàȭɯ3ÏÌɯ!ÈÕÒɯÖÍɯ ÓÉÈÕÐÈɯÔÐÚÚÐÖÕɯÈÚɯÈɯÙÌÎÜÓÈÛÖÙàɯÈÜÛÏÖÙÐÛàɯÐÚȯ
ɈɯɯÛÖɯÌÕÚÜÙÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÚÛÈÉÐÓÐÛàɯÈÕËɯËÌÍÌÕËɯÛÏÌɯÐÕÛÌÙÌÚÛÚɯÖÍɯËÌ×ÖÚÐÛÖÙÚɯÈÕËɯ
ÛÏÌɯ×ÜÉÓÐÊɯÈÛɯÓÈÙÎÌȮ
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ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ +! -( -ɯ! -*(-&ɯ2823$,

ɈɯɯÛÖɯÌÕÚÜÙÌɯÈɯÚÈÍÌɯÈÕËɯÚÖÜÕËɯÉÈÕÒÐÕÎɯÚàÚÛÌÔȮɯÞÏÖÚÌɯÈÊÛÐÝÐÛàɯÚÏÖÜÓËɯÉÌɯÛÙÈÕÚɪ
×ÈÙÌÕÛɯÈÕËɯÖÙÐÌÕÛÌËɯÛÖÞÈÙËÚɯÔÈÙÒÌÛɯÌÊÖÕÖÔàȮ

ɈɯɯÛÖɯ ÐÕÊÙÌÈÚÌɯ ÛÏÌɯ ÊÖÕŗËÌÕÊÌɯÖÍɯ ÐÕÝÌÚÛÖÙÚɯ ÈÕËɯËÌ×ÖÚÐÛÖÙɯÉàɯ ÚÜ××ÖÙÛÐÕÎɯ ÛÏÌɯ
ËÌÝÌÓÖ×ÐÕÎɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÐÕËÜÚÛÙàɯÈÕËɯÐÛÚɯÌŚÊÐÌÕÊàȭ

3ÏÌɯÔÈÐÕɯÚÛÙÈÛÌÎÐÊɯÖÉÑÌÊÛÐÝÌɯÐÚɯÛÏÌɯÖÕÌɯÈÕÕÖÜÕÊÌËɯÉàɯ!(2ɯ!ÈÚÌÓɯ"ÖÔÔÐŲÌÌɯÖÕɯ
ÛÏÌɯÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕȯɯɁ-ÖɯÜÕÐÛɯÔÜÚÛɯÌÚÊÈ×ÌɯÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕɯÈÕËɯÚÜ×ÌÙÝÐɪ
ÚÐÖÕɯÔÜÚÛɯÉÌɯÈËÌØÜÈÛÌɂɯ ȮɯÈÚɯÞÌÓÓɯÈÚɯÛÏÌɯÖÉÚÌÙÝÈÕÊÌɯÖÍɯƖƙɯÉÈÚÐÊɯ×ÙÐÕÊÐ×ÓÌÚɯÖÍɯÛÏÐÚɯ
"ÖÔÔÐŲÌÌɯÖÕɯÈɯ×ÙÜËÌÕÛÐÈÓɯÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕȭ
!ÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕɯÈÊÛÐÝÐÛàɯÍÖÙɯƖƔƔƖɯÏÈÚɯÉÌÌÕɯÊÖÕÊÌÕÛÙÈÛÌËɯÐÕɯÊÖÔ×ÐÓÐÕÎɯÈÕËɯ

ÙÌÝÐÚÐÕÎɯÛÏÌɯÙÌÎÜÓÈÛÖÙàɯÍÙÈÔÌÞÖÙÒȮɯÈÕÈÓàáÐÕÎɯÈÕËɯÐÕÚ×ÌÊÛÐÕÎɯÉÈÕÒÚɯÖÙɯÖÛÏÌÙɯŗÕÈÕɪ
ÊÐÈÓɯÐÕÚÛÐÛÜÛÐÖÕÚȮɯÞÏÐÊÏɯÈÙÌɯÚÜ×ÌÙÝÐÚÌËɯÉàɯÛÏÌɯ!ÈÕÒɯÖÍɯ ÓÉÈÕÐÈȭɯ(ÕɯÛÏÌɯÙÌÎÜÓÈɪ
ÛÖÙàɯÍÙÈÔÌÞÖÙÒȮɯÈɯÕÜÔÉÌÙɯÖÍɯÕÌÞɯÙÜÓÌÚɯÞÌÙÌɯËÙÈÍÛÌËȮɯÞÏÐÊÏɯÈÐÔɯÈÛɯÕÖÛɯÓÌÛÛÐÕÎɯ
ÛÏÌɯÈÊÛÐÝÐÛàɯÖÍɯÈÕàɯÌÕÛÐÛÐÌÚɯÖÜÛÚÐËÌɯÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕȭ
#ÜÙÐÕÎɯÛÏÌɯƖƔƔƖȮɯÛÏÌÙÌɯÛÖÖÒɯ×ÓÈÊÌɯƕƗɯÍÜÓÓɯÐÕÚ×ÌÊÛÐÖÕÚɯÈÕËɯƕƕɯ×ÈÙÛÐÈÓɯÐÕÚ×ÌÊÛÐÖÕÚȮɯ

ÈÕËɯÐÛɯÞÈÚɯÖÉÚÌÙÝÌËɯÛÏÈÛȯ

ɈɯɯÛÏÌɯÌß×ÈÕÚÐÖÕɯÖÍɯÓÌÕËÐÕÎɯÈÊÛÐÝÐÛàɯÐÚɯÈÊÊÖÔ×ÈÕÐÌËɯÉàɯÈÕɯÐÔ×ÙÖÝÌÔÌÕÛɯÖÍɯÊÙÌËÐÛɯ
×ÖÙÛÍÖÓÐÖȮɯÛÏÖÜÎÏɯÛÏÌÙÌɯÈÙÌɯÌÝÐËÌÕÊÌËɯÚÖÔÌɯËÌŗÊÐÌÕÊÐÌÚɯÚÜÊÏɯÈÚȯɯÛÏÌɯÖÜÛÚÌÛɯ
ÖÍɯÓÌÕËÐÕÎɯÈÊÛÐÝÐÛàȮɯÞÐÛÏÖÜÛɯ×ÙÌÝÐÖÜÚÓàɯÌÕÚÜÙÐÕÎɯÈɯÛÙÈÐÕÌËɯÚÛÈřɯÖÙɯÛÌÈÔȰɯÕÖÕɪ
ÉÈÚÐÕÎɯÖÕɯÈÊÊÜÙÈÛÌɯÈÕËɯÊÖÔ×ÓÌÛÌȮ

ɈɯɯÛÏÌɯ×ÜÉÓÐÊɯ ÊÖÕŗËÌÕÊÌɯÏÈÚɯÉÌÌÕɯ ÛÜÙÕÌËɯÉÈÊÒȮɯ ÈŜÌÙɯ ÛÏÌɯ×ÙÌÝÈÐÓÐÕÎɯ×ÈÕÐÊɯ ÐÕɯ
,ÈÙÊÏɪɯ ×ÙÐÓɯƖƔƔƖȮ

ɈɯɯÎÌÕÌÙÈÓÓàȮɯÛÏÌɯÏÐÎÏɯÔÈÕÈÎÌÔÌÕÛɯÖÍɯÉÈÕÒÚɯÏÈÚɯÙÌÈÊÛÌËɯ×ÖÚÐÛÐÝÌÓàɯÛÖÞÈÙËÚɯÛÏÌɯ
ŗÕËÐÕÎÚɯ×ÙÌÚÌÕÛÌËɯ ÐÕɯ ÛÏÌɯ ÌßÈÔÐÕÈÛÐÖÕÚɯ×ÌÙÍÖÙÔÌËȮɯÉÜÛɯÕÖɯ×ÙÖ×ÌÙɯ ÊÈÙÌɯ ÐÚɯ
ÚÏÖÞÕɯÖÕȯɯÐÔ×ÙÖÝÐÕÎɯÉÈÕÒɯÈÊÛÐÝÐÛàɯ×ÙÖÊÌËÜÙÌÚɯÈÕËɯ×ÖÓÐÊÐÌÚȰɯÊÖÔ×ÓÌÛÐÕÎɯÛÏÌɯ
ÙÌÎÜÓÈÛÖÙàɯÍÙÈÔÌÞÖÙÒɯÖÍɯÉÈÕÒɯÈÊÛÐÝÐÛàȰɯÌßÌÊÜÛÐÕÎɯÛÏÌɯÉÈÕÒɀÚɯÉÜÚÐÕÌÚÚɯ×ÓÈÕȭ

#ÜÙÐÕÎɯÛÏÌɯÌßÈÔÐÕÈÛÐÖÕÚɯ×ÌÙÍÖÙÔÌËȮɯŗÕËÐÕÎÚɯÖÍɯÝÈÙÐÖÜÚɯÝÐÖÓÈÛÐÖÕÚɯÏÈÝÌɯÉÌÌÕɯ
ÕÖÛÐÊÌËȭɯ&ÌÕÌÙÈÓÓàȮɯÛÏÌÚÌɯÝÐÖÓÈÛÐÖÕÚɯÏÈÝÌɯÉÌÌÕɯÈÚÚÌÚÚÌËɯÈÚɯÜÕÐÔ×ÖÙÛÈÕÛȮɯÊÖÕÛÈÐÕɪ
ÐÕÎɯÕÖɯÚÌÙÐÖÜÚɯÊÖÕÚÌØÜÌÕÊÌÚɯÍÖÙɯÉÈÕÒÚȭɯ ÊÊÖÙËÐÕÎɯÛÖɯÛÏÌɯÝÐÖÓÈÛÐÖÕÚɯÏÐÎÏÓÐÎÏÛÌËȮɯ
ÛÏÌɯÊÖÙÙÌÊÛÐÝÌɯÔÌÈÚÜÙÌÚɯÖÙɯ×ÌÕÈÓÛÐÌÚɯÏÈÝÌɯÉÌÌÕɯËÌŗÕÌËȮɯ×ÜÙÚÜÈÕÛɯÛÖɯ×ÙÖÝÐÚÐÖÕÚɯÖÍɯ
+ÈÞɯɁɯ.Õɯ!ÈÕÒÐÕÎɯ2àÚÛÌÔɯÐÕɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ ÓÉÈÕÐÈɂɯÈÕËɯ!ÈÕÒɯÖÍɯ ÓÉÈÕÐÈɯÙÜÓÌÚɯ
ÈÕËɯÙÌÎÜÓÈÛÐÖÕÚȮɯÚÜÊÏɯÈÚȯɯÙÌÊÖÔÔÌÕËÈÛÐÖÕÚɯÖÙɯÚÜÎÎÌÚÛÐÖÕÚɯÛÖɯÊÖÙÙÌÊÛɯÔÐÕÖÙɯÐÕÊÖÕɪ
ÚÐÚÛÌÕÊÐÌÚȰɯÛÏÌɯÙÌØÜÐÙÌÔÌÕÛɯÛÖɯÚÜÉÔÐÛɯÛÖɯÛÏÌɯ!ÈÕÒɯÖÍɯ ÓÉÈÕÐÈɯÈɯ×ÙÖÎÙÈÔɯÖÍɯÔÌÈÚÜÙÌÚɯ
ÛÖɯÙÌÊÛÐÍàɯÛÏÌɯÊÜÙÙÌÕÛɯÉÈÕÒɯÚÛÈÛÌȮɯÖÕɯÛÏÌɯÌÝÌÕÛɯÖÍɯÌÕÊÖÜÕÛÌÙÐÕÎɯÐÙÙÌÎÜÓÈÙÐÛÐÌÚȮɯÚÌŲÐÕÎɯ
ÍÖÙÛÏɯÛÏÌɯÙÌÚ×ÌÊÛÐÝÌɯÛÌÙÔÚȰɯ×ÌÕÈÓÛÐÌÚɯÛÖɯÈËÔÐÕÐÚÛÙÈÛÖÙÚȮɯÞÏÖɯÏÈÝÌɯÛÖɯËÖɯÞÐÛÏɯÛÏÌɯ
ÝÐÖÓÈÛÐÖÕÚɯÖÉÚÌÙÝÌËɯÈÎÈÐÕÚÛɯÓÈÞÚɯÈÕËɯÉàÓÈÞÚɯÐÕɯÍÖÙÊÌȭ
&ÐÝÌÕɯÛÏÌɯÚÐÎÕÐŗÊÈÕÊÌɯÖÍɯÛÏÌɯÉÈÕÒɯÚÜ×ÌÙÝÐÚÐÖÕȮɯÈɯÔÐËɪÛÌÙÔɯÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕɯ

ËÌÝÌÓÖ×ÔÌÕÛɯ×ÓÈÕɯÏÈÚɯÉÌÌÕɯ×ÙÌ×ÈÙÌËȮɯÐÕɯÊÖÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯÛÏÌɯ6ÖÙÓËɯ!ÈÕÒȮɯÈÕËɯÐÛɯ
ÞÐÓÓɯÏÈÝÌɯÌřÌÊÛɯÜÕÛÐÓɯƖƔƔƘȭɯ3ÏÌɯÐÔ×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯÛÏÐÚɯ×ÓÈÕɯÈÐÔÚɯÈÛɯÌÕÏÈÕÊÐÕÎɯÛÏÌɯ
ÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÚÌÊÜÙÐÛàɯÐÕɯ ÓÉÈÕÐÈȮɯÉàɯÈ××ÓàÐÕÎɯÌŚÊÐÌÕÛÓàɯÛÏÌɯÚÛÈÕËÈÙËÚɯÖÕɯÈɯÚÈÍÌɯ
ÈÕËɯÚÖÜÕËɯÉÈÕÒÐÕÎɯÈÊÛÐÝÐÛàȭ
2ÛÙÌÕÎÛÏÌÕÐÕÎɯ ÛÏÌɯÚÜ×ÌÙÝÐÚÖÙàɯÊÈ×ÈÊÐÛÐÌÚɯ ÐÚɯÊÖÕÚÐËÌÙÌËɯÈÕɯ ÐÔ×ÖÙÛÈÕÛɯËÜÛàɯ ÛÖɯ

×ÙÌÝÌÕÛɯ×ÙÖÉÓÌÔÚɯÈÕËɯÔÐÕÐÔÐáÌɯ ÙÐÚÒÚȮɯ ÈÎÈÐÕÚÛɯÞÏÐÊÏɯ ÛÏÌɯÉÈÕÒÐÕÎɯ ÚàÚÛÌÔɯ ÐÚɯ
Ìß×ÖÚÌËȭɯ3ÏÐÚɯÜÕËÌÙÛÈÒÐÕÎɯÐÚɯÌÝÌÕɯÔÖÙÌɯÐÔ×ÖÙÛÈÕÛɯÐÕɯÛÏÌɯÍÈÊÌɯÖÍɯÌÍÍÖÙÛÚɯÈÕËɯÐÕɯ
ÐÔ×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯÔÌÈÚÜÙÌÚɯÍÖÙɯÍÜÙÛÏÌÙɯÓÐÉÌÙÈÓÐáÈÛÐÖÕɯÖÍɯÌÊÖÕÖÔàɯÈÕËɯÍÖÙɯÐÕÊÙÌÈÚɪ
ÐÕÎɯÐÛÚɯÐÕÛÌÎÙÈÛÐÖÕɯÚÛÈÕËÈÙËÚȭ
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23 3(23(" +ɯ3 !+$2

Number of Banks
(at year-ends)

Type of Banks* 2000 2001 2002
State-owned banks (100%) (G1) 1 1 1

Joint-ventures (G2) 2 2 2

Banks with foreign capital (G3) 10 10 10

Banks, total 13 13 13

ɖ&ƕǻɯ2ÛÈÛÌɯÖÞÕÌËɯÉÈÕÒÚɯȹƕƔƔǔȺȰɯ&Ɩɪɯ)ÖÐÕÛɪÝÌÕÛÜÙÌɯÉÈÕÒÚȰɯ&ƗǻɯÉÈÕÒÚɯÞÐÛÏɯÍÖÙÌÐÎÕɯÊÈ×ÐÛÈÓɯÏÌÙÌÐÕÈŜÌÙɯÐÕɯÈÓÓɯÛÈÉÓÌÚ

Ownership structure of banks on the basis of registered capital (%)

Item
Type of banks Total 2002

G1 G2 G3 Banking System
State ownership 100.0 40.0 0.0 13.5

Other domestic ownership 0.0 0.0 0.0 0.0

Domestic ownership total 100.0 40.0 0.0 13.5

Foreign ownership (private 
banks) 0.0 0.0 100.0 73.6

Other foreign ownership 
(joint-venture) 0.0 60.0 0.0 12.9

Foreign ownership total 0.0 60.0 100.0 86.5

Banks, total 100.0 100.0 100.0 100.0

Item 2000 2001 2002 2002/2000
State ownership 13.4 13.9 13.5 0.7

Other domestic ownership 0.0 0.0 0.0 0.0

Domestic ownership total 13.4 13.9 13.5 0.7

Foreign ownership 71.7 72.7 73.6 2.6

Other foreign ownership (in j-v) 14.9 13.4 12.9 -13.4

Foreign ownership total 86.6 86.1 86.5 -0.1

Banks, total 100.0 100.0 100.0 ï

Distribution of market shares in balance sheet total (%)

Type of banks 2000 2001 2002
G1 64.8 59.2 54.1

G2 6.2 5.8 5.6

G3 29.0 35.0 40.3

Banks, total 100.0 100.0 100.0

ɖÉÈÚÌËɯÖÕɯÈÚÚÌÛÚ
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The structure of assets and liabilities of the banking system in 2002 (%)
(at year-ends)

Assets 2000 2001 2002
Treasury operations and interbank 88.4 85.7 80.6

Operations with customers (net)* 6.1 8.6 11.4

Securities transactions (net) 2.9 3.3 4.9

Other assets 0.6 0.4 0.9

Fixed assets 1.9 1.8 1.8

Total accrued interest 0.1 0.3 0.5
Liabilities and shareholdersô equity 2000 2001 2002
Treasury operations and interbank transactions 2.3 3.6 5.3

Operations with customers 84.8 86.2 84.0

Securities transactions 0.0 0.0 0.0

Other liabilities 4.6 3.0 2.9

Permanent resources 7.1 6.2 6.7

Total accrued interest 1.2 1.1 1.2

ɖɯ2ÐÕÊÌɯƖƔƔƖɯÛÏÐÚɯÊÓÈÚÚɯÖÕɯÛÏÌɯÉÈÓÈÕÊÌɯÚÏÌÌÛɯÏÈÚɯÉÌÌÕɯÌß×ÙÌÚÚÌËɯÖÕɯÛÏÌɯÎÙÖÚÚɯÉÈÚÐÚɯȹÞÐÛÏÖÜÛɯËÌËÜÊÛÐÖÕɯÖÍɯÛÏÌɯ×ÙÖÝÐÚÐÖÕÚɯȺ

Solvency ratio of banks
002                                                                                                                                    

Type of banks 2000 2001 2002
G1 44.5 29.9 33.3

G2 39.4 40.4 43.6

G3 41.8 35.7 28.9

Banks,average 42.0 35.3 31.6

Asset portfolio quality of the banking system (%)
Asset Classiýcation                                                                                                        

Asset classiýcation 2000 2001 2002
Standard 59.1 88.3 89.9

Special mentioned 7.4 4.6 4.6

Substandard 3.3 4.0 3.0

Doubtful 4.1 1.7 0.7

Loss 26.0 1.3 1.8

Overdue loans/Total of loans 42.8 6.9 5.6

Classiýed Total 100.0 100.0 100.0
Provisions 30.1 4.4 4.2

The structure of deposits and loans in 2002 (%)
(at year-end)

 Deposits Loans
Households 84.8 18.5

Public sector 5.9 0.1

Private sector 9.3 81.4

Foreign 32.7 79.0

Total 100.0 100.0
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The structure of deposits and loans in 2002 (%)
(at year-end)

Maturity of deposits Loans
At sight 29.8 Short-term loans 47.7

Within one year 70.2 Medium-term loans 23.3

Over one year 0.0 Long-term loans 7.6

 Real estate loans 17.1

 Other loans 4.3

Total 100.0 Total 100.0

Proportion of foreign exchange assets and liabilities
(at year ends)

Type of banks FOREX assets/total assets FOREX liabilities/total liab&equity capital
 2000 2001 2002 2000 2001 2002

G1 15.5 16.5 14.1 15.2 16.5 14.1

G2 92.1 88.0 85.2 88.2 85.5 78.7

G3 62.9 64.8 62.2 41.3 64.2 61.8

Banks, average 34.0 37.6 37.5 27.3 37.2 36.9

Structure of incomes and expenses for banks

Incomes 2000 2001 2002
GI 73.3 61.2 57.1

G2 5.1 8.6 5.8

G3 21.6 30.2 37.1

Banks, total 100.0 100.0 100.0
Expenses
G1 70.2 59.7 57.4

G2 5.7 9.9 6.2

G3 24.1 30.4 36.4

Banks, total 100.0 100.0 100.0

Structure of registered capital and own funds of banks in 2002
ȹÐÕɯÔÐÖɯÖÍɯ42#Ⱥ

Type of banks Registered capital   /Total assets Own funds  /Total liabilities
 USD % USD %

G1 5.2 0.4 39.9 2.9

G2 23.4 16.4 26.4 18.5

G3 79.9 7.8 95.4 9.3

Banks, average 108.5 4.3 161.7 6.4

-ÖÛÌȯɯ1ÈÛÌɯÖÍɯÌßÊÏÈÕÎÌɯ42#ɤ+ÌÒɯǻƕƗƗȭƛƘ
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Proýtability of banks

Type of banks 2000 2001 2002
ROA ROE ROA ROE ROA ROE

G1 2.9 1.7 58.8 1.2 47.6

G2 0.6 2.8 0.1 0.6 0.6 3.4

G3 0.7 3.0 1.3 11.4 1.3 13.1

Banks, average 2.1 20.7 1.5 21.6 1.2 19.1

Average balance sheet items 
ȹÐÕɯÔÐÖɯ42#Ⱥ

Items 2000 2001 2002
Average balance sheet total (assets total) 1,794.5 2,152.9 2,408.0

Average own capital 179.9 145.4 150.9

Proýt and loss statement
ɯȹÐÕɯÔÐÖɯ42#Ⱥ

Items 2000 2001 2002
Interest income 164.3 164.2 176.0

Interest expenditure 109.7 100.6 109.8

1) Net interest income 54.6 63.6 66.2

2) Proýt from other ýnancial and investment services    
(including devidentes) 14.8 17.4 17.9

Of that: Proýt from commissions 10.6 11.4 13.1

b) Net provisions -11.2 5 7.9

3) Gross ýnancial and investment services proýts (1+2-b) 80.6 76 76.1

4) Overheads 53 35.1 41.4

5) Extraordinary proýts 0.5 0.4 2.9

6) Pre-tax proýt (3-4+5) 53.1 40.8 37.6

Components of the banking sector return on assets (%)

Items 2000 2001 2002
In proportion to the average balance sheet-total
Interest income 9.2 7.6 7.2

Interest expenditure 6.1 4.7 4.5

1) Net interest income 3.0 3.0 2.7

2) Proýt from other ýnancial and investment 
services (including dividents) 0.8 0.8 0.7

Of that: Proýt from commissions 0.6 0.5 0.5

b) Net provisions -0.6 0.2 0.3

3) Gross ýnancial and investment services 
proýts (1+2-b) 4.5 3.5 3.1

4) Overheads 1.6 1.6 1.7

5) Extraordinary proýts 0.0 0.0 0.1

6) Pre-tax proýt (3-4+5) 2.9 1.9 1.5
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Development of off-balance sheet activities (%)
(off balance sheet items / balance sheet total)

Type of banks 2000 2001 2002
G1 N.A 0.0 0.0

G2 N.A 7.7 10.5

G3 N.A 8.4 14.1

Banking System N.A 4.0 13.9

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ +! -( -ɯ! -*(-&ɯ2823$,
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-ÈÛÐÖÕÈÓɯ!ÈÕÒɯÐÕɯÊÖÕÊÌÙÛɯÞÐÛÏɯÛÏÌɯ&ÖÝÌÙÕÔÌÕÛɯÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚɯÌÕÚÜÙÌËɯ
ÍÜÓŗÓÓÔÌÕÛɯÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚɯÔÖÕÌÛÈÙàɯ×ÖÓÐÊàɯÎÜÐËÌÓÐÕÌÚɯÍÖÙɯƖƔƔƖɯÈ××ÙÖÝÌËɯ
Éàɯ$ËÐÊÛɯÖÍɯÛÏÌɯ/ÙÌÚÐËÌÕÛɯÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚɯ-ÖɯƚƘƕɯËÈÛÌËɯ-ÖÝÌÔÉÌÙɯƜȮɯ
ƖƔƔƕȭ
(Ô×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯÛÏÌɯ&ÜÐËÌÓÐÕÌÚɯÐÚɯÊÏÈÙÈÊÛÌÙÐáÌËɯÉàɯÛÏÌɯÈŲÈÐÕÔÌÕÛɯÖÍɯÖÉÑÌÊɪ

ÛÐÝÌÚɯÈÕËɯÛÈÊÒÓÐÕÎɯÖÍɯÛÈÚÒÚɯÖÍɯÔÖÕÌÛÈÙàɯ×ÖÓÐÊàȮɯÍÖÙÔÈÛÐÖÕɯÖÍɯÔÖÕÌÛÈÙàɯÐÕËÐÊÈÛÖÙÚɯ
ÈÕËɯÔÖÕÌÛÈÙàɯ×ÖÓÐÊàɯÐÕÚÛÙÜÔÌÕÛÚɯÞÏÐÊÏɯÊÙÌÈÛÌɯÍÈÝÖÙÈÉÓÌɯÊÖÕËÐÛÐÖÕÚɯÍÖÙɯËàÕÈÔÐÊɯ
ÚÖÊÐÈÓɯÈÕËɯÌÊÖÕÖÔÐÊɯËÌÝÌÓÖ×ÔÌÕÛɯÖÍɯÛÏÌɯÊÖÜÕÛÙàȭ
3ÏÌɯ ÍÖÓÓÖÞÐÕÎɯÞÈÚɯÌÕÚÜÙÌËɯ ÐÕɯƖƔƔƖȯɯÔÈÐÕÛÌÕÈÕÊÌɯÖÍɯ ÚÔÖÖÛÏɯÈÕËɯ×ÙÌËÐÊÛÈÉÓÌɯ

ËàÕÈÔÐÊÚɯÖÍɯÖŚÊÐÈÓɯÌßÊÏÈÕÎÌɯÙÈÛÌɯÖÍɯÛÏÌɯ!ÌÓÈÙÜÚÐÈÕɯÙÜÉÓÌɯÈÕËɯÓÖÞÌÙɯÌřÌÊÛɯÖÍɯÔÖÕɪ
ÌÛÈÙàɯÍÈÊÛÖÙÚɯÖÕɯÐÕŘÈÛÐÖÕȰɯËÌÝÌÓÖ×ÔÌÕÛɯÈÕËɯÚÛÙÌÕÎÛÏÌÕÐÕÎɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯ
ÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚɯÞÏÐÊÏɯÉÌÊÈÔÌɯÈ××ÈÙÌÕÛɯÐÕɯÛÏÌɯÎÙÖÞÛÏɯÖÍɯÙÌÚÖÜÙÊÌÚȮɯÖÞÕɯ
ÊÈ×ÐÛÈÓɯÈÕËɯÈÜÛÏÖÙÐáÌËɯÊÈ×ÐÛÈÓȮɯÐÕŘÖÞɯÖÍɯÍÖÙÌÐÎÕɯÊÈ×ÐÛÈÓɯÐÕÛÖɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯ
ÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚȮɯÌß×ÈÕÚÐÖÕɯÖÍɯÉÈÕÒÚɀɯÈÊÛÐÝÌɯÛÙÈÕÚÈÊÛÐÖÕÚɯɯÈÕËɯÐÔ×ÙÖÝÌɪ
ÔÌÕÛɯÖÍɯÉÈÕÒÚɀɯÈÚÚÌÛɯÚÛÙÜÊÛÜÙÌȰɯÈÕËɯÌŚÊÐÌÕÛȮɯÚÖÜÕËȮɯÈÕËɯÚÈÍÌɯÍÜÕÊÛÐÖÕÐÕÎɯÖÍɯÛÏÌɯ
×ÈàÔÌÕÛɯÚàÚÛÌÔȭ
 ÓÖÕÎɯÞÐÛÏɯÛÏÌɯÈŲÈÐÕÔÌÕÛɯÖÍɯÜÕËÌÙÓàÐÕÎɯÖÉÑÌÊÛÐÝÌÚɯÖÍɯÔÖÕÌÛÈÙàɯ×ÖÓÐÊàɯÐÛÚɯÐÕÚÛÙÜɪ

ÔÌÕÛÚɯɯÞÌÙÌɯÈÓÚÖɯÜÚÌËɯÛÖɯËÌÈÓɯÞÐÛÏɯÐÔ×ÖÙÛÈÕÛɯÛÈÚÒÚɯÖÍɯÛÏÌɯÕÈÛÐÖÕÈÓɯÌÊÖÕÖÔàȮɯÐȭÌȭɯÛÖɯ
Ìß×ÈÕËɯÐÕÝÖÓÝÌÔÌÕÛɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÐÕɯŗÕÈÕÊÐÕÎɯÙÌ×ÜÉÓÐÊÈÕɯÉÜËÎÌÛɯËÌŗÊÐÛɯ
ÈÕËɯÓÌÕËÐÕÎɯÛÖɯÛÏÌɯÙÌÈÓɯÚÌÊÛÖÙɯÖÍɯÛÏÌɯÌÊÖÕÖÔàɯÈÕËɯÛÖɯÐÕÊÙÌÈÚÌɯÔÖÕÌÛÈÙàɯÈÜÛÏÖÙÐÛÐÌÚɀɯ
ÕÌÛɯÍÖÙÌÐÎÕɯÈÚÚÌÛÚɯȹÐÕÊÓÜËÐÕÎɯÎÖÓËɯÈÕËɯÍÖÙÌÐÎÕɯÌßÊÏÈÕÎÌɯÙÌÚÌÙÝÌÚȺȭ
(Ô×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯÛÏÌɯ&ÜÐËÌÓÐÕÌÚɯÊÙÌÈÛÌËɯÈËÌØÜÈÛÌɯÌÕÝÐÙÖÕÔÌÕÛɯÍÖÙɯÚÜÊÊÌÚÚɪ

ÍÜÓÓàɯÛÈÊÒÓÐÕÎɯÛÏÌɯÛÈÚÒÚɯÖÍɯÌÊÖÕÖÔÐÊɯÈÕËɯÚÖÊÐÈÓɯËÌÝÌÓÖ×ÔÌÕÛɯÖÍɯÛÏÌɯÊÖÜÕÛÙàɯÚÛÐ×Üɪ
ÓÈÛÌËɯÐÕɯ$ËÐÊÛɯÖÍɯÛÏÌɯ/ÙÌÚÐËÌÕÛɯÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚɯ-ÖɯƚƘƔɯɁ.Õɯ ××ÙÖÝÈÓɯÖÍɯ
.ÝÌÙÙÐËÐÕÎɯ/ÈÙÈÔÌÛÌÙÚɯÖÍɯ2ÖÊÐÈÓɯÈÕËɯ$ÊÖÕÖÔÐÊɯ#ÌÝÌÓÖ×ÔÌÕÛɯÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ
!ÌÓÈÙÜÚɯÍÖÙɯƖƔƔƖɂɯËÈÛÌËɯ-ÖÝÌÔÉÌÙɯƜȮɯƖƔƔƕȮɯÈÕËɯÛÏÌɯ+ÈÞɯÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚɯ
Ɂ.Õɯ!ÜËÎÌÛɯÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚɯÍÖÙɯƖƔƔƖȭɂ

#$5$+./,$-3ɯ.%ɯ3'$ɯ! -*(-&ɯ2823$,

/ÌÙÍÖÙÔÈÕÊÌɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚɯÐÕɯƖƔƔƖɯÞÈÚɯÙÈÛÏÌÙɯ
ÚÛÈÉÓÌȭɯ 2Ðßɯ ÓÌÈËÐÕÎɯÉÈÕÒÚɯ ȹ)ÖÐÕÛɪ2ÛÖÊÒɯ2ÈÝÐÕÎÚɯ!ÈÕÒɯɁ!ÌÓÈÙÜÚÉÈÕÒɂȮɯÖ×ÌÕɯ ÑÖÐÕÛɪ
ÚÛÖÊÒɯÊÖÔ×ÈÕÐÌÚɯɁ!ÌÓÈÎÙÖ×ÙÖÔÉÈÕÒɂȮɯɁ!ÌÓ×ÙÖÔÚÛÙÖÐÉÈÕÒɂȮɯɁ!ÌÓÐÕÝÌÚÛÉÈÕÒɂȮɯɁ/ÙÐÖÙɪ
ÉÈÕÒɂȮɯɁ!ÌÓÝÕÌÚÏÌÊÖÕÖÔÉÈÕÒɂȺɯ×ÓÈàɯÈɯÚÐÎÕÐŗÊÈÕÛɯ×ÈÙÛɯÐÕɯ×ÜÙÚÜÐÕÎɯÛÏÌɯ&ÖÝÌÙÕɪ
ÔÌÕÛɀÚɯÚÖÊÐÈÓɯÈÕËɯÌÊÖÕÖÔÐÊɯ×ÖÓÐÊàȭɯ3ÏÌÚÌɯÉÈÕÒÚɯÊÜÙÙÌÕÛÓàɯÈÊÊÖÜÕÛɯÍÖÙɯƜƜȭƝǔɯÐÕɯÛÏÌɯ
ÛÖÛÈÓɯÈÔÖÜÕÛɯÖÍɯÈÊÛÐÝÌɯÛÙÈÕÚÈÊÛÐÖÕÚɯ×ÌÙÍÖÙÔÌËɯÉàɯ!ÌÓÈÙÜÚÐÈÕɯÉÈÕÒÚȭ
(ÕɯƖƔƔƖȮɯÈɯÛÙÌÕËɯÛÖÞÈÙËÚɯÐÕŘÜßɯÖÍɯÍÖÙÌÐÎÕɯÊÈ×ÐÛÈÓɯÐÕÛÖɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÖÍɯÛÏÌɯ

1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚɯÉÌÊÈÔÌɯÝÐÚÐÉÓÌȭɯ%ÖÜÙɯÕÌÞɯÉÈÕÒÚɯÞÐÛÏɯÍÖÙÌÐÎÕɯÊÈ×ÐÛÈÓɯ×ÈÙÛÐÊÐ×Èɪ
ÛÐÖÕɯÞÌÙÌɯÚÌÛɯÜ×ɯɬɯÊÓÖÚÌËɯÑÖÐÕÛɪÚÛÖÊÒɯÊÖÔ×ÈÕÐÌÚɯɁ ÚÛÈÕÈÌßÐÔÉÈÕÒɂɯÈÕËɯɁ4!2ɯ!ÈÕÒɂȮɯ



8? 8@

Ö×ÌÕɯÑÖÐÕÛɪÚÛÖÊÒɯÊÖÔ×ÈÕÐÌÚɯɁ+ÖÙÖÉÈÕÒɂɯÈÕËɯɁ,ÌáÏËÜÕÈÙÖËÕàɯ1ÌÚÌÙÝÕàɯ!ÈÕÒɂȭɯ
 ÚɯÈÛɯ)ÈÕÜÈÙàɯƕȮɯƖƔƔƗȮɯƖƗɯÖÜÛɯÖÍɯƖƜɯÍÜÕÊÛÐÖÕÐÕÎɯÉÈÕÒÚɯÈÙÌɯÉÈÕÒÚɯÞÐÛÏɯÍÖÙÌÐÎÕɯÊÈ×ÐÛÈÓɯ
×ÈÙÛÐÊÐ×ÈÛÐÖÕȮɯÖÍɯÞÏÐÊÏɯŗÝÌɯÈÙÌɯÞÏÖÓÓàɯÍÖÙÌÐÎÕɪÖÞÕÌËɯÉÈÕÒÚȭɯɯ.ÕɯÛÏÌɯÞÏÖÓÌȮɯÕÖÕɪ
ÙÌÚÐËÌÕÛÚɀɯÐÕÝÌÚÛÔÌÕÛɯÐÕɯÈÜÛÏÖÙÐáÌËɯÊÈ×ÐÛÈÓɯÖÍɯ!ÌÓÈÙÜÚÐÈÕɯÉÈÕÒÚɯÐÕɯƖƔƔƖɯÐÕÊÙÌÈÚÌËɯ
ƖȭƗƙɯÛÐÔÌÚȮɯÖÙɯÉàɯ42#ƕƕɯÔÐÓÓÐÖÕɯÈÕËɯ$41ƛɯÔÐÓÓÐÖÕȭɯ(ÕɯƖƔƔƖɯÛÏÙÌÌɯÖŚÊÌÚɯÙÌ×ÙÌÚÌÕÛɪ
ÐÕÎɯÍÖÙÌÐÎÕɯÉÈÕÒÚɯÖ×ÌÕÌËȮɯÕÖÞɯƕƕɯÖŚÊÌÚɯÍÜÕÊÛÐÖÕɯÐÕɯ!ÌÓÈÙÜÚɯȹ1ÜÚÚÐÈÕȮɯ+ÐÛÏÜÈÕÐÈÕȮɯ
+ÈÛÝÐÈÕȮɯ&ÌÙÔÈÕȮɯÈÕËɯ/ÖÓÐÚÏɯÉÈÕÒÚȺȮɯ !ÈÕÒÚɀɯÈÜÛÏÖÙÐáÌËɯÊÈ×ÐÛÈÓɯÐÕÊÙÌÈÚÌËɯÐÕɯ
ƖƔƔƖɯÉàɯƝƔȭƝǔȮɯÖÞÕɯÊÈ×ÐÛÈÓɯÎÙÌÞɯÉàɯƙƖǔȮɯÉÈÕÒɯÙÌÚÖÜÙÊÌÚɯȹÓÐÈÉÐÓÐÛÐÌÚȺɯÐÕÊÙÌÈÚÌËɯÉàɯ
ƕƗȮƚǔɯȹÈÓÓɯɬɯÐÕɯÙÌÈÓɯÛÌÙÔÚȺȭɯ
.ÕÌɯÚÐÎÕÐŗÊÈÕÛɯ×ÖÚÐÛÐÝÌɯ×ÌÊÜÓÐÈÙÐÛàɯÖÍɯÉÈÕÒÐÕÎɯ×ÌÙÍÖÙÔÈÕÊÌɯÐÕɯƖƔƔƖɯÞÈÚɯÈɯÊÏÈÕÎÌɯ

ÐÕɯÛÏÌɯÚÛÙÜÊÛÜÙÌɯÖÍɯÉÈÕÒÚɀɯÊÜÔÜÓÈÛÐÝÌɯÕÌÛɯÈÚÚÌÛÚɯȹÉÖÛÏɯÍÖÙÌÐÎÕɯÈÕËɯËÖÔÌÚÛÐÊȺȭɯɯ(Õɯ×ÈÙɪ
ÛÐÊÜÓÈÙȮɯÛÏÌɯÚÏÈÙÌɯÖÍɯÕÌÛɯËÖÔÌÚÛÐÊɯÈÚÚÌÛÚɯÐÕɯÊÜÔÜÓÈÛÐÝÌɯÕÌÛɯÈÚÚÌÛÚɯÊÓÐÔÉÌËɯÉàɯƜȭƜǔɯ
ÞÏÐÓÚÛɯÛÏÌɯÚÏÈÙÌɯÖÍɯÕÌÛɯÍÖÙÌÐÎÕɯÈÚÚÌÛÚɯËÙÖ××ÌËɯÉàɯÛÏÌɯÚÈÔÌɯÈÔÖÜÕÛȭɯɯ3ÏÌÚÌɯÊÏÈÕÎÌÚɯ
ÚÜÎÎÌÚÛɯÛÏÈÛɯÉÈÕÒÚɯÛÌÕËɯÛÖɯÉÌɯÔÖÙÌɯÈÕËɯÔÖÙÌɯÐÕÊÓÐÕÌËɯÛÖɯÌÕÎÈÎÌɯÐÕɯÙÌÕËÌÙÐÕÎɯŗÕÈÕɪ
ÊÐÈÓɯÚÌÙÝÐÊÌÚɯÛÖɯÌÊÖÕÖÔÐÊɯÈÕËɯÚÖÊÐÈÓɯËÌÝÌÓÖ×ÔÌÕÛɯÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚȭ

3'$ɯ+$& +ɯ -#ɯ(-23(343(.- +ɯ%1 ,$6.1*ɯ.%ɯ./$1 3(.-ɯ
 -#ɯ24/$15(2(.-ɯ.%ɯ%(- -"( +ɯ(-23(343(.-2Ȯɯ
-$6ɯ#$5$+./,$-32

(ÕɯƖƔƔƖȮɯÛÏÌɯÔÌÛÏÖËÖÓÖÎÐÊÈÓɯÍÙÈÔÌÞÖÙÒɯÖÍɯÉÈÕÒÚɀɯÙÌÎÜÓÈÛÐÖÕɯÈÕËɯÚÜ×ÌÙÝÐÚÐÖÕɯÞÈÚɯ
ÙÈÛÐÖÕÈÓÐáÌËȭɯ ɯ.Õɯ)ÈÕÜÈÙàɯƕƕȮɯƖƔƔƖȮɯÕÌÞɯ1ÜÓÌÚɯÙÌÎÜÓÈÛÐÕÎɯÉÈÕÒÚɀɯÖ×ÌÙÈÛÐÖÕɯÞÌÙÌɯ
ÐÕÛÙÖËÜÊÌËȮɯÞÏÌÙÌÉàɯÉÈÕÒÚɯÈÜÛÏÖÙÐáÌËɯ ÛÖɯÈŲÙÈÊÛɯÏÖÜÚÌÏÖÓËÚɀɯ ÍÜÕËÚɯÔÜÚÛɯÉÙÐÕÎɯ
ÖÞÕɯÊÈ×ÐÛÈÓɯÜ×ɯÛÖɯ$41ƕƔɯÔÐÓÓÐÖÕȮɯÉÈÕÒÚɯÈÜÛÏÖÙÐáÌËɯÛÖɯ×ÌÙÍÖÙÔɯÖ×ÌÙÈÛÐÖÕÚɯÜÕËÌÙɯ
ÛÏÌɯÔÈÚÛÌÙɯÓÐÊÌÕÚÌɯÜ×ɯÛÖɯ$41ƙɯÔÐÓÓÐÖÕȭɯɯ2ÈÐËɯ1ÜÓÌÚɯÚÜÉÚÛÈÕÛÐÈÓÓàɯÌÕÏÈÕÊÌɯŗÕÈÕÊÐÈÓɯ
ÚÖÜÕËÕÌÚÚɯÖÍɯ!ÌÓÈÙÜÚÐÈÕɯÉÈÕÒÚȭ
 ɯÊÖÔ×ÙÌÏÌÕÚÐÝÌɯÚàÚÛÌÔɯÍÖÙɯÈÕÈÓàáÐÕÎɯÉÈÕÒÚɀɯŗÕÈÕÊÐÈÓɯÚÛÈÕËÐÕÎɯÞÈÚɯËÌÝÐÚÌËɯ

ÈÕËɯ×ÜÛɯÐÕɯ×ÓÈÊÌȭɯɯ3ÏÐÚɯÚàÚÛÌÔɯÐÚɯÜÚÌËɯÛÖɯÌÝÈÓÜÈÛÌɯŗÕÈÕÊÐÈÓɯÚÛÙÌÕÎÛÏɯÖÍɯÉÈÕÒÚȮɯÛÏÌɯ
ÌßÛÌÕÛɯÖÍɯÛÏÌÐÙɯÌŚÊÐÌÕÊàȮɯ×ÙÖÚ×ÌÊÛÚɯÍÖÙɯÛÏÌÐÙɯÍÜÕÊÛÐÖÕÐÕÎɯÐÕɯÛÏÌɯÍÜÛÜÙÌȮɯÈÚɯÞÌÓÓɯÈÚɯÛÖɯ
ÐËÌÕÛÐÍàɯÉÈÕÒÚɀɯ×ÙÖÉÓÌÔÚɯÈÚɯÌÈÙÓàɯÈÚɯ×ÖÚÚÐÉÓÌȭɯɯ.ÕɯÛÏÌɯÉÈÚÐÚɯÖÍɯ(ÕÛÌÙÕÈÛÐÖÕÈÓɯ ÊÊÖÜÕÛɪ
ÐÕÎɯ2ÛÈÕËÈÙËɯ-ÖɯƖƛɯ1ÜÓÌÚɯÍÖÙɯÊÖÔ×ÐÓÐÕÎɯÉÈÕÒÚɀɯÊÖÕÚÖÓÐËÈÛÌËɯŗÕÈÕÊÐÈÓɯÚÛÈÛÌÔÌÕÛÚɯ
ÞÌÙÌɯ×ÙÌ×ÈÙÌËɯÈÕËɯÈ××ÙÖÝÌËȭɯɯ$řÖÙÛÚɯÈÙÌɯÉÌÐÕÎɯÜÕËÌÙÛÈÒÌÕɯÛÖɯÐÕÛÙÖËÜÊÌɯ×ÙÜËÌÕÛÐÈÓɯ
ÈÊÊÖÜÕÛÚɯÖÍɯÉÈÕÒÐÕÎɯÎÙÖÜ×ÚɯÈÕËɯÚÜ×ÌÙÝÐÚÐÖÕɯÛÏÌÙÌÖÍɯÖÕɯÈɯÊÖÕÚÖÓÐËÈÛÌËɯÉÈÚÐÚȭ
6ÖÙÒɯ ÖÕɯ ÚÛÙÌÈÔÓÐÕÐÕÎɯ ÉÈÕÒɯ ÈÊÊÖÜÕÛÐÕÎɯ ÊÖÕÛÐÕÜÌËɯ ÐÕɯ ƖƔƔƖȭɯ ɯ ɯ ÕÜÔÉÌÙɯ ÖÍɯ

ÕÈÛÐÖÕÈÓɯÈÊÊÖÜÕÛÐÕÎɯÚÛÈÕËÈÙËÚɯËÌÝÌÓÖ×ÌËɯÐÕɯÈÊÊÖÙËÈÕÊÌɯÞÐÛÏɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÚÛÈÕËÈÙËÚɯ
ÞÌÙÌɯÈËÖ×ÛÌËɯÌÕÚÜÙÐÕÎɯÈ××ÙÖ×ÙÐÈÛÌɯÛÙÈÕÚ×ÈÙÌÕÊàȮɯÈËÌØÜÈÊàȮɯÈÕËɯÊÖÔ×ÓÌÛÌÕÌÚÚɯ
ÖÍɯ×ÙÖËÜÊÌËɯŗÎÜÙÌÚȭ
,ÌÛÏÖËÖÓÖÎÐÊÈÓɯÙÌÊÖÔÔÌÕËÈÛÐÖÕÚɯÖÕɯÏÖÞɯÛÖɯÖÙÎÈÕÐáÌɯÈÕËɯÊÈÙÙàɯÖÜÛɯÉÈÕÒÚɀɯ

ÐÕÚ×ÌÊÛÐÖÕÚɯÛÏÈÛɯÈÙÌɯËÌÚÐÎÕÌËɯ×ÙÐÔÈÙÐÓàɯÛÖɯÈÚÚÌÚÚɯÈÊÛÜÈÓɯŗÕÈÕÊÐÈÓɯÚÛÈÕËÐÕÎɯÖÍɯÈɯÉÈÕÒɯ
ÈÕËɯÙÐÚÒÚɯÐÕÝÖÓÝÌËɯÐÕɯÐÛÚɯÖ×ÌÙÈÛÐÖÕɯÞÌÙÌɯËÌÝÌÓÖ×ÌËɯÈÕËɯÐÕÛÙÖËÜÊÌËȭ
(Ô×ÙÖÝÌÔÌÕÛɯÖÍɯÌÊÖÕÖÔÐÊɯÕÖÙÔÚɯÐÕÛÌÕËÌËɯÛÖɯ×ÙÌɪÌÔ×ÛɯÉÈÕÒÚɀɯÚàÚÛÌÔÐÊɯÙÐÚÒÚɯ

ÊÖÕÛÐÕÜÌËȭɯɯ3ÖɯÛÏÐÚɯÌÕËȮɯÈÔÌÕËÔÌÕÛÚɯÈÕËɯÔÖËÐŗÊÈÛÐÖÕÚɯÛÖɯÛÏÌɯ1ÜÓÌÚɯÙÌÎÜÓÈÛÐÕÎɯ
Ö×ÌÙÈÛÐÖÕɯÖÍɯÉÈÕÒÚɯÈÕËɯÕÖÕɪÉÈÕÒɯÊÙÌËÐÛɯÈÕËɯŗÕÈÕÊÐÈÓɯÐÕÚÛÐÛÜÛÐÖÕÚɯÞÌÙÌɯ×ÙÌ×ÈÙÌËɯ
ÈÕËɯÔÈËÌɯÌřÌÊÛÐÝÌȭ

3'$ɯ "3(5(3($2ɯ.%ɯ3'$ɯ! -*(-&ɯ24/$15(2.18ɯ 43'.1(38ɯ
(-ɯƖƔƔƖȭ

(ÕɯƖƔƔƖȮɯÛÏÌɯ-ÈÛÐÖÕÈÓɯ!ÈÕÒɯÔÈËÌɯƕƖɯÊÖÔ×ÙÌÏÌÕÚÐÝÌɯÈÕËɯƝɯÚÜÉÑÌÊÛɯÐÕÚ×ÌÊÛÐÖÕÚɯÖÍɯ
ÉÈÕÒÚȭɯɯ%ÖÓÓÖÞÐÕÎɯÚÜÊÏɯÐÕÚ×ÌÊÛÐÖÕÚɯÈɯÞÐËÌɯÙÈÕÎÌɯÖÍɯÔÌÈÚÜÙÌÚɯÐÚɯÐÔ×ÓÌÔÌÕÛÌËȭɯ
%ÖÙɯÐÕÚÛÈÕÊÌȮɯ!81ɯƖƝƛȭƗɯÉÐÓÓÐÖÕɯÞÌÙÌɯÙÌÊÖÝÌÙÌËɯÍÙÖÔɯÉÈÕÒÚɯÐÕɯŗÕÌÚȮɯƕƔɯÔÌÌÛÐÕÎÚɯ
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ÞÐÛÏɯÉÈÕÒɯÔÈÕÈÎÌÔÌÕÛɯÞÌÙÌɯÏÌÓËȮɯƕƔɯÖÙËÌÙÚɯÛÖɯÙÌÔÌËàɯÙÌÝÌÈÓÌËɯËÌŗÊÐÌÕÊÐÌÚɯÞÌÙÌɯ
ÚÌÕÛȭɯ
3ÙÈÊÒÐÕÎɯËÌÝÌÓÖ×ÔÌÕÛÚɯ ÐÕɯ ÛÏÌɯ ÉÈÕÒÐÕÎɯ ÚàÚÛÌÔɯ ÈÕËɯ ÌßÌÙÊÐÚÐÕÎɯ ÐÕËÐÝÐËÜÈÓɯ

ÚÜ×ÌÙÝÐÚÐÖÕɯÖÝÌÙɯÌÈÊÏɯÉÈÕÒɯÙÌÚÜÓÛÌËɯÐÕɯÍÈÊÛɯ ÛÏÈÛɯÉÈÕÒÚɯÉÈÚÐÊÈÓÓàɯÊÖÔ×ÓÐÌËɯÞÐÛÏɯ
ÛÏÌɯÌÊÖÕÖÔÐÊɯÕÖÙÔÚɯÚÌÛɯÉàɯÛÏÌɯ-ÈÛÐÖÕÈÓɯ!ÈÕÒȭɯ3ÏÌÐÙɯÔÈÊÙÖ×ÙÜËÌÕÛÐÈÓɯÐÕËÐÊÈÛÖÙÚɯ
ÈÙÌɯÊÏÈÙÈÊÛÌÙÐáÌËɯÉàɯÛÏÌɯÍÖÓÓÖÞÐÕÎɯËÈÛÈȭɯɯ ÚɯÈÛɯ)ÈÕÜÈÙàɯƕȮɯƖƔƔƗȮɯÙÈÛÐÖɯÖÍɯÖÞÕɯÍÜÕËÚɯ
ȹÊÈ×ÐÛÈÓȺɯÛÖɯÙÐÚÒɪÞÌÐÎÏÛÌËɯÈÚÚÌÛÚɯÍÖÙɯÈÓÓɯÛÏÌɯÉÈÕÒÚɯÞÈÚɯƖƘȭƖǔɯȹÛÏÌɯÕÖÙÔɯÍÖÙɯÈɯÉÈÕÒɯ
ÉÌÐÕÎɯÈÛɯÓÌÈÚÛɯƕƔǔȺȭɯɯ ÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƖȮɯÙÈÛÐÖɯÖÍɯÏÐÎÏÓàɯÓÐØÜÐËɯÈÚÚÌÛÚɯÛÖɯÛÖÛÈÓɯÈÚÚÌÛÚɯ
ÞÈÚɯƕƚǔɯȹÛÏÌɯÕÖÙÔɯÉÌÐÕÎɯÈÛɯÓÌÈÚÛɯƕƔǔȺȮɯÙÈÛÐÖɯÖÍɯÈÊÛÜÈÓɯÓÐØÜÐËÐÛàɯÛÖɯÙÌØÜÐÙÌËɯȹÚÏÖÙÛɪ
ÛÌÙÔȺɯÓÐØÜÐËÐÛàɯƕȭƗƝǔɯȹÛÏÌɯÕÖÙÔɯÉÌÐÕÎɯÈÛɯÓÌÈÚÛɯƕǔȺȮɯÙÈÛÐÖɯÖÍɯÈÚÚÌÛÚɯËÜÌɯÖÕɯËÌÔÈÕËɯ
ÛÖɯÓÐÈÉÐÓÐÛÐÌÚɯËÜÌɯÖÕɯËÌÔÈÕËɯȹÐÕÚÛÈÕÛɯÓÐØÜÐËÐÛàȺɯƙƖȭƚǔɯȹÛÏÌɯÕÖÙÔɯÉÌÐÕÎɯÈÛɯÓÌÈÚÛɯƖƔǔȺȮɯ
ÈÕËɯÙÈÛÐÖɯÖÍɯÊÜÙÙÌÕÛɯÈÚÚÌÛÚɯÛÖɯÊÜÙÙÌÕÛɯÓÐÈÉÐÓÐÛÐÌÚɯȹÊÜÙÙÌÕÛɯÓÐØÜÐËÐÛàȺɯƚƛȭƗǔɯȹÛÏÌɯÕÖÙÔɯ
ÉÌÐÕÎɯÈÛɯÓÌÈÚÛɯƛƔǔȺȭ

+$& +ɯ".,/$3$-"$ɯ.%ɯ3'$ɯ! -*(-&ɯ24/$15(2.18ɯ
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3ÏÌɯ!ÈÕÒÐÕÎɯ"ÖËÌɯÐÚɯÛÏÌɯÉÈÚÐÊɯËÖÊÜÔÌÕÛɯÚÌÊÜÙÐÕÎɯÓÌÎÈÓɯÙÌÎÜÓÈÛÐÖÕɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯ
ÚàÚÛÌÔɯÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚȭɯ ÊÊÖÙËÐÕÎɯÛÖɯ ÙÛÐÊÓÌɯƖƚɯÖÍɯÛÏÌɯ"ÖËÌȮɯÛÏÌɯÍÜÕÊɪ
ÛÐÖÕɯÖÍɯÚÜ×ÌÙÝÐÚÐÖÕɯ ÐÚɯÈÚÚÐÎÕÌËɯÛÖɯ ÛÏÌɯÊÌÕÛÙÈÓɯÉÈÕÒɯÖÍɯ ÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚȮɯ
ÊÈÙÙàÐÕÎɯÖÜÛɯÛÏÌɯÍÖÓÓÖÞÐÕÎȯ

Ɉɯɯ2ÛÈÛÌɯÙÌÎÐÚÛÙÈÛÐÖÕɯÖÍɯÉÈÕÒÚȮɯÓÐÊÌÕÚÐÕÎɯÖÍɯÉÈÕÒÐÕÎɯÈÊÛÐÝÐÛàȮɯ
Ɉɯɯ#ÌÝÌÓÖ×ÔÌÕÛɯÖÍɯ×ÙÌÚÊÙÐÉÌËɯÌÊÖÕÖÔÐÊɯÚÛÈÕËÈÙËÚɯÍÖÙɯÔÈÐÕÛÈÐÕÐÕÎɯÚÛÈÉÐÓÐÛàɯÈÕËɯ
ÚÖÜÕËÕÌÚÚɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔȮ

Ɉɯɯ#ÌÝÌÓÖ×ÔÌÕÛɯÖÍɯÙÜÓÌÚɯÈÕËɯ×ÙÖÊÌËÜÙÌÚɯÍÖÙɯÉÈÕÒÐÕÎɯÖ×ÌÙÈÛÐÖÕÚȮɯ
Ɉɯɯ(ËÌÕÛÐŗÊÈÛÐÖÕɯÖÍɯÐÕÍÙÐÕÎÌÔÌÕÛÚɯÖÍɯÉÈÕÒÐÕÎɯÓÌÎÐÚÓÈÛÐÖÕɯÈÕËɯÈ××ÓÐÊÈÛÐÖÕɯÖÍɯÚÈÕÊɪ
ÛÐÖÕÚɯÛÏÌÙÌÍÖÙȮ

Ɉɯɯ$ÌÚÛÈÉÓÐÚÏÌÚɯÈÕËɯÌßÌÙÊÐÚÌÚɯÊÜÙÙÌÕÊàɯÊÖÕÛÙÖÓȮ
Ɉɯɯ#ÌÛÌÙÔÐÕÈÛÐÖÕɯÖÍɯ×ÜÉÓÐÊÈÛÐÖÕɯÙÜÓÌÚɯÈÕËɯÊÖÕÛÌÕÛÚɯÖÍɯÐÕÍÖÙÔÈÛÐÖÕɯÉÌÐÕÎɯ×ÜÉɪ
ÓÐÚÏÌËɯÜÚÌËɯ ÍÖÙɯÈÚÚÌÚÚÐÕÎɯ ÛÏÌɯËÌÎÙÌÌɯÖÍɯ ÙÌÓÐÈÉÐÓÐÛàɯÖÍɯÉÈÕÒÚɯÈÕËɯÕÖÕɪÉÈÕÒɯ
ŗÕÈÕÊÐÈÓɯÐÕÚÛÐÛÜÛÐÖÕÚȮ

Ɉɯɯ1ÌÝÐÌÞɯÖÍɯÉÈÕÒɯÙÌ×ÖÙÛÚȮ
Ɉɯɯ1ÌÎÜÓÈÛÐÖÕɯ ÖÍɯ ÍÖÙÌÐÎÕɯ ÊÈ×ÐÛÈÓɯ ÈËÔÐÚÚÐÖÕɯ ÛÖɯ ÛÏÌɯ ÉÈÕÒÐÕÎɯ ÚàÚÛÌÔɯ ÖÍɯ ÛÏÌɯ
ÊÖÜÕÛÙàȮ

Ɉɯɯ1ÌÎÜÓÈÛÐÖÕɯÖÍɯÉÈÕÒÚɀɯÙÌÖÙÎÈÕÐáÈÛÐÖÕɯÈÕËɯÓÐØÜÐËÈÛÐÖÕȮɯÈÕË
Ɉɯɯ(ÕÝÖÓÝÌÔÌÕÛɯÐÕɯÌÕÚÜÙÐÕÎɯÛÏÌɯÙÌÛÜÙÕɯÖÍɯÍÜÕËÚɯÈŲÙÈÊÛÌËɯÉàɯÉÈÕÒÚɯÛÖɯÕÈÛÜÙÈÓɯ
×ÌÙÚÖÕÚȭ

3ÏÌɯÔÈÑÖÙÐÛàɯÖÍɯÛÏÌɯÈÉÖÝÌɯÍÜÕÊÛÐÖÕÚɯÐÚɯÊÈÙÙÐÌËɯÖÜÛɯÉàɯÛÏÌɯ!ÈÕÒÐÕÎɯ2Ü×ÌÙÝÐÚÐÖÕɯ
#ÐÙÌÊÛÖÙÈÛÌɯÖÍɯÏÌɯ-ÈÛÐÖÕÈÓɯ!ÈÕÒȭɯ
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.1& -(9 3(.- +ɯ"' 13ɯ.%ɯ3'$ɯ! -*(-&ɯ24/$15(2(.-ɯ
#(1$"3.1 3$

Banking Supervision Directorate
64 persons

Licensing Division
Irina A . Kazakevich

4 persons 

Director
Igor V. Likhogrud Secretary

Information 
and Analytical 

Department
Vladimir M. 

Osipov
7 persons

Methodology 
of Prudential 
Supervision 
Department

Youry A. 
Lipnitsky
11 persons

Division of Personal 
Supervision for 

Authorized Banks
Vladimir V. Avlasevich

6 persons

Division of Assets 
Quality and 

Proýtability Inspection
Irina M. Vorobyeva

5 persons

Division of Personal 
Supervision for Non-

authorized Banks
Vladimir N. Mudragelev

7 persons

Division of Capital 
Adequacy and 

Liquidity Inspection
Ruslan N. Pantyuk

7 persons

Division of Personal 
Supervision for Crisis 

Banks
Svetlana L. Mikholap

5 persons

Risk Management 
and Management 

Inspection Division
Alexander V. Ignatov

5 persons

Deputy Director
Olga A. 

Kramarenko

Off-site Supervision 
Department

Denis V. Shkurinsky
20 persons

On-site Inspeciton 
Department

Emilia V. Shkatula
19 persons
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(-3$1- 3(.- +ɯ "3(5(3($2ɯ.%ɯ3'$ɯ24/$15(2.18ɯ
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"ÌÕÛÙÈÓɯÛÖɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÊÖÖ×ÌÙÈÛÐÖÕɯÖÍɯÛÏÌɯ!ÌÓÈÙÜÚÐÈÕɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÐÕɯƖƔƔƖɯÞÈÚɯ
ÊÖÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯÛÏÌɯ1ÜÚÚÐÈÕɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÞÏÐÊÏɯÞÈÚɯÊÈÙÙÐÌËɯÖÜÛɯÐÕɯÈÊÊÖÙËÈÕÊÌɯ
ÞÐÛÏɯÛÏÌɯÐÕÛÌÙɪÚÛÈÛÌɯ ÎÙÌÌÔÌÕÛɯÖÕɯÛÏÌɯÐÕÛÙÖËÜÊÛÐÖÕɯÖÍɯÈɯÚÐÕÎÓÌɯÊÜÙÙÌÕÊàɯÈÕËɯÌÚÛÈÉɪ
ÓÐÚÏÔÌÕÛɯÖÍɯÈɯÚÐÕÎÓÌɯÊÌÕÛÌÙɯÖÍɯÐÚÚÜÌɯÈÕËɯÐÕÛÌÙɪÎÖÝÌÙÕÔÌÕÛÈÓɯ ÎÙÌÌÔÌÕÛɯÖÕɯÈÊÛÐÖÕÚɯ
ÙÛÚÌÎÈÙËÐÕÎɯÊÙÌÈÛÐÖÕɯÖÍɯÊÖÕËÐÛÐÖÕÚɯÍÖÙɯÐÕÛÙÖËÜÊÛÐÖÕɯÖÍɯÈɯÚÐÕÎÓÌɯÊÜÙÙÌÕÊàȭɯ(ÛɯÞÈÚɯÉÈÚÌËɯ
ÖÕɯÐÔ×ÓÌÔÌÕÛÐÕÎɯÔÌÈÚÜÙÌÚɯÚÛÐ×ÜÓÈÛÌËɯÐÕɯÛÏÌɯƖƔƔƖɪƖƔƔƙɯ)ÖÐÕÛɯ ÊÛÐÖÕÚɯ/ÓÈÕɯÖÍɯÛÏÌɯ
&ÖÝÌÙÕÔÌÕÛɯÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚȮɯÛÏÌɯ-ÈÛÐÖÕÈÓɯ!ÈÕÒɯÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈɪ
ÙÜÚȮɯÛÏÌɯ&ÖÝÌÙÕÔÌÕÛɯÖÍɯÛÏÌɯ1ÜÚÚÐÈÕɯ%ÌËÌÙÈÛÐÖÕɯÈÕËɯÛÏÌɯ"ÌÕÛÙÈÓɯ!ÈÕÒɯÖÍɯÛÏÌɯ1ÜÚÚÐÈÕɯ
%ÌËÌÙÈÛÐÖÕɯÐÕÛÌÕËÌËɯÍÖÙɯÛÏÌɯÐÕÛÙÖËÜÊÛÐÖÕɯÖÍɯÈɯÚÐÕÎÓÌɯÊÜÙÙÌÕÊàɯÖÍɯÛÏÌɯ4ÕÐÖÕɯ2ÛÈÛÌȭɯ(Õɯ
ƖƔƔƖȮɯÛÏÌɯ!ÈÕÒɯÖÍɯ1ÜÚÚÐÈɯÎÙÈÕÛÌËɯÛÖɯÛÏÌɯ-ÈÛÐÖÕÈÓɯ!ÈÕÒɯÛÞÖɯÊÙÌËÐÛɯÛÙÈÕÊÏÌÚȮɯ141ƕȭƙɯ
ÉÐÓÓÐÖÕɯÌÈÊÏȮɯÈÕËɯÐÛɯÞÈÚɯËÌÊÐËÌËɯÛÖɯÌßÛÌÕËɯÛÏÌɯŗÙÚÛɯÛÙÈÕÊÏÌɯȹ!81ƕȭƙɯÉÐÓÓÐÖÕȺȭɯɯɯ
"ÖÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯÖÛÏÌÙɯ"(2ɯÊÖÜÕÛÙÐÌÚɯÐÕɯƖƔƔƖɯÌřÌÊÛÌËɯÈÚɯ×ÈÙÛɯÖÍɯÛÏÌɯÈÊÛÐÝÐÛÐÌÚɯÖÍɯ

ÛÏÌɯ"(2ɯ(ÕÛÌÙɪ2ÛÈÛÌɯ"ÜÙÙÌÕÊàɯ"ÖÔÔÐŲÌÌɯÈÕËɯÛÏÌɯ"ÖÜÕÊÐÓɯÖÍɯ&ÖÝÌÙÕÖÙÚɯÖÍɯ"ÌÕÛÙÈÓɯ
ȹ-ÈÛÐÖÕÈÓȺɯ!ÈÕÒÚɯÚÌÛɯÜ×ɯÐÕɯÈÊÊÖÙËÈÕÊÌɯÞÐÛÏɯÛÏÌɯ$ÜÙÈÚÐÈÕɯ$ÊÖÕÖÔÐÊɯ"ÖÔÔÜÕÐÛàɯ
$ÚÛÈÉÓÐÚÏÔÌÕÛɯ3ÙÌÈÛàȭɯ"ÖÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯŗÕÈÕÊÐÈÓɯÖÙÎÈÕÐáÈÛÐÖÕÚɯÞÈÚɯ
ÈÐÔÌËɯÈÛɯ×ÙÌ×ÈÙÐÕÎɯÈÕɯÌÊÖÕÖÔÐÊɯ×ÙÖÎÙÈÔɯÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚɯÞÏÐÊÏɯÞÖÜÓËɯ
ÉÌɯÜÚÌËɯÈÚɯÈɯÉÈÚÐÚɯÍÖÙɯÖÉÛÈÐÕÐÕÎɯÛÏÌɯ(,%ɀÚɯɋÚÛÈÕËɪÉàɌɯÓÖÈÕɯÈÕËɯÈÛɯÊÖÓÓÈÉÖÙÈÛÐÕÎɯÞÐÛÏɯ
ÐÕÛÌÙÕÈÛÐÖÕÈÓɯÙÈÛÐÕÎɯÊÖÔ×ÈÕÐÌÚɯÈÕËɯÈÎÌÕÊÐÌÚɯÚÖɯÛÏÈÛɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚɯÊÖÜÓËɯ
ÉÌɯÎÐÝÌÕɯÈɯÙÈÛÐÕÎȭɯ
(ÕÛÌÙÕÈÛÐÖÕÈÓɯÊÖÕÛÈÊÛÚɯÞÐÛÏɯ ÛÏÌɯ!ÈÚÌÓɯ"ÖÔÔÐÛÛÌÌɯÖÕɯ!ÈÕÒÐÕÎɯ2Ü×ÌÙÝÐÚÐÖÕɯ

ȹ!ÈÚÌÓȺɯ ÈÕËɯ ÛÏÌɯ2ÌÊÙÌÛÈÙÐÈÛɯÖÍɯ&ÙÖÜ×ɯÖÍɯ!ÈÕÒÐÕÎɯ2Ü×ÌÙÝÐÚÖÙÚɯ ÍÙÖÔɯ"ÌÕÛÙÈÓɯ ÈÕËɯ
$ÈÚÛÌÙÕɯ$ÜÙÖ×Ìɯȹ!ÜËÈ×ÌÚÛȺɯÈÙÌɯÊÖÕÛÐÕÜÌËɯÛÖɯÉÌɯÔÈÐÕÛÈÐÕÌËȭɯ (ÕÍÖÙÔÈÛÐÖÕɯÖÕɯ ÛÏÌɯ
ÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ!ÌÓÈÙÜÚɯÙÌØÜÌÚÛÌËɯÉàɯÛÏÌɯ(,%ɯÈÕËɯ$!1#ɯÞÈÚɯ
ÎÐÝÌÕɯÛÖɯÛÏÌÐÙɯÙÌ×ÙÌÚÌÕÛÈÛÐÝÌÚȭ
 ÚɯÍÖÙɯÉÐÓÈÛÌÙÈÓɯÙÌÓÈÛÐÖÕÚɯÞÐÛÏɯÍÖÙÌÐÎÕɯÊÌÕÛÙÈÓɯÉÈÕÒÚȮɯÖÕɯƖƚȭƔƘȭƖƔƔƖɯÛÏÌɯ,ÌÔÖɪ

ÙÈÕËÜÔɯÖÍɯ,ÜÛÜÈÓɯ4ÕËÌÙÚÛÈÕËÐÕÎɯÐÕɯÛÏÌɯŗÌÓËɯÖÍɯÉÈÕÒɯÚÜ×ÌÙÝÐÚÐÖÕɯÞÐÛÏɯÛÏÌɯ!ÈÕÒɯ
ÖÍɯ+ÐÛÏÜÈÕÐÈɯÞÈÚɯÚÐÎÕÌËȭɯ
ɯ
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(ÕɯÊÈÙÙàÐÕÎɯÖÜÛɯÐÛÚɯÍÜÕÊÛÐÖÕÚɯÖÍɯÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕȮɯÛÏÌɯ-ÈÛÐÖÕÈÓɯ!ÈÕÒɯÊÖÖ×ÌÙɪ
ÈÛÌÚɯÖÕɯÈɯÙÌÎÜÓÈÙɯÉÈÚÐÚɯÞÐÛÏɯÛÏÌɯ,ÐÕÐÚÛÙàɯÖÍɯ(ÕÛÌÙÕÈÓɯ řÈÐÙÚȮɯÛÏÌɯ.ŚÊÌɯÖÍɯ/ÜÉÓÐÊɯ
/ÙÖÚÌÊÜÛÖÙȮɯÛÏÌɯ"ÖÔÔÐŲÌÌɯÖÍɯ2ÛÈÛÌɯ"ÖÕÛÙÖÓȮɯŗÕÈÕÊÐÈÓɯÐÕÝÌÚÛÐÎÈÛÐÖÕɯÉÖËÐÌÚȮɯÈÕËɯÛÈßɯ
ÈÜÛÏÖÙÐÛÐÌÚȭ

, (-ɯ231 3$&("ɯ.!)$"3(5$2ɯ.%ɯ3'$ɯ24/$15(2.18ɯ
 43'.1(38ɯ(-ɯƖƔƔƗ

(ÕɯƖƔƔƗȮɯÉÈÕÒÚɯÞÐÓÓɯÊÖÕÛÐÕÜÌɯÛÖɯÉÜÐÓËɯÜ×ɯÛÏÌÐÙɯÌØÜÐÛàɯÈÕËɯÛÖɯÌß×ÈÕËɯÛÏÌÐÙɯÙÌÚÖÜÙÊÌɯ
ÉÈÚÌɯÉàɯÈŲÙÈÊÛÐÕÎɯÍÜÕËÚɯÍÙÖÔɯÍÖÙÌÐÎÕɯÈÕËɯËÖÔÌÚÛÐÊɯÓÌÎÈÓɯÌÕÛÐÛÐÌÚɯÈÕËɯÛÏÌɯÎÌÕÌÙÈÓɯ
×ÜÉÓÐÊȭɯ(Ô×ÙÖÝÌÔÌÕÛɯÖÍɯÉÈÕÒÚɀɯŗÕÈÕÊÐÈÓɯÚÛÈÕËÐÕÎɯÚÏÖÜÓËɯÉÌɯÉÈÚÌËɯÖÕɯÛÏÌɯÌÕÓÈÙÎÌɪ
ÔÌÕÛɯÖÍɯÉÈÕÒÚɀɯÈÊÛÐÝÌɯÖ×ÌÙÈÛÐÖÕÚɯÐÕɯÛÏÌɯÙÌÈÓɯÚÌÊÛÖÙɯÖÍɯÛÏÌɯÌÊÖÕÖÔàɯÈÕËɯÖÕɯÈÕɯ
ÐÕÊÙÌÈÚÌɯÖÍɯÛÏÌɯÚÏÈÙÌɯÖÍɯÊÙÌËÐÛɯÈÕËɯÐÕÝÌÚÛÔÌÕÛɯÖ×ÌÙÈÛÐÖÕÚȭɯ
#ÌÝÌÓÖ×ÔÌÕÛɯÈÕËɯÚÛÙÌÕÎÛÏÌÕÐÕÎɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÐÚɯÈÐÔÌËɯÈÛɯÌÕÏÈÕÊÐÕÎɯ

ÚÜÚÛÈÐÕÈÉÐÓÐÛàɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔȮɯÌß×ÈÕËÐÕÎɯÈÕËɯÜ×ÎÙÈËÐÕÎɯÉÈÕÒÐÕÎɯÚÌÙÝÐÊÌÚȮɯ
×ÙÖÛÌÊÛÐÕÎɯËÌ×ÖÚÐÛÖÙÚɀɯÈÕËɯÊÙÌËÐÛÖÙÚɀɯÐÕÛÌÙÌÚÛÚɯÈÕËɯÞÐÓÓɯÉÌɯÈŲÈÐÕÌËɯÛÏÙÖÜÎÏɯÞÐËÌÕɪ
ÐÕÎɯÉÈÕÒÚɀɯÙÌÚÖÜÙÊÌɯÉÈÚÌȮɯÚÛÙÌÈÔÓÐÕÐÕÎɯÈÚÚÌÛÚɯÈÕËɯÓÐÈÉÐÓÐÛÐÌÚɯÚÛÙÜÊÛÜÙÌȮɯÐÕÊÙÌÈÚÐÕÎɯ
ÊÈ×ÐÛÈÓÐáÈÛÐÖÕɯÖÍɯÉÈÕÒÚȮɯÙÌËÜÊÐÕÎɯÈÓÓɯÒÐÕËÚɯÖÍɯÙÐÚÒÚȮɯÈÕËɯÐÔ×ÙÖÝÐÕÎɯÛÏÌɯØÜÈÓÐÛàɯÖÍɯ
ÉÈÕÒɯÎÖÝÌÙÕÈÕÊÌȭ
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.ÕÌɯÖÍɯÛÏÌɯÔÈÑÖÙɯÛÈÚÒÚɯËÌÈÓÛɯÞÐÛÏɯÞÏÐÓÌɯÐÔ×ÓÌÔÌÕÛÐÕÎɯÛÏÌɯ&ÜÐËÌÓÐÕÌÚɯÞÈÚɯÛÖɯ
ÌÕÚÜÙÌɯÈɯÙÐÚÌɯÐÕɯÎÖÓËɯÈÕËɯÍÖÙÌÐÎÕɯÌßÊÏÈÕÎÌɯÙÌÚÌÙÝÌÚɯÖÍɯÛÏÌɯÚÛÈÛÌȭɯɯ,ÖÕÌÛÈÙàɯÈÜÛÏÖÙÐɪ
ÛÐÌÚɀɯÕÌÛɯÍÖÙÌÐÎÕɯÈÚÚÌÛÚɯÞÏÐÊÏɯÈÙÌɯÊÙÐÛÐÊÈÓɯÍÖÙɯÊÙÌÈÛÐÕÎɯÎÖÓËɯÈÕËɯÍÖÙÌÐÎÕɯÌßÊÏÈÕÎÌɯ
ÙÌÚÌÙÝÌÚɯÐÕÊÙÌÈÚÌËɯÐÕɯƖƔƔƖɯÉàɯ42#ƖƕƖȭƕɯÔÐÓÓÐÖÕɯÈÔÖÜÕÛÐÕÎɯɯÛÖɯ42#ƘƘƕȭƖɯÔÐÓÓÐÖÕɯ
ÈÚɯÈÛɯ)ÈÕÜÈÙàɯƕȮɯƖƔƔƗȮɯÖÙɯƜȭƗǔɯÈÉÖÝÌɯÛÏÌɯÜ××ÌÙɯÓÐÔÐÛɯÖÍɯÛÏÐÚɯ×ÈÙÈÔÌÛÌÙɯÈÊÊÖÙËÐÕÎɯ
ÛÖɯÛÏÌɯÐÕËÐÊÈÛÐÝÌɯÐÕËÐÊÈÛÖÙÚɯÖÍɯÛÏÌɯ&ÜÐËÌÓÐÕÌÚȭɯ"ÖÝÌÙÈÎÌɯÖÍɯÛÏÌɯÔÖÕÌÛÈÙàɯÉÈÚÌɯÐÕɯ
!ÌÓÈÙÜÚÐÈÕɯÙÜÉÓÌÚɯÉàɯÔÖÕÌÛÈÙàɯÈÜÛÏÖÙÐÛÐÌÚɀɯÕÌÛɯÍÖÙÌÐÎÕɯÈÚÚÌÛÚɯÑÜÔ×ÌËɯÍÙÖÔɯƙƗȭƖǔɯ
ÈÚɯÈÛɯ)ÈÕÜÈÙàɯƕȮɯƖƔƔƖȮɯÛÖɯƜƜȭƝǔɯÈÚɯÈÛɯ)ÈÕÜÈÙàɯƕȮɯƖƔƔƗȮɯÞÏÐÓÚÛɯÊÖÝÌÙÈÎÌɯÖÍɯÎÖÖËÚɯ
ÈÕËɯÚÌÙÝÐÊÌÚɯÐÔ×ÖÙÛɯÉàɯÎÙÖÚÚɯÍÖÙÌÐÎÕɯÈÚÚÌÛÚɯÊÖÕÚÛÐÛÜÛÌËɯƖƝɯËÈàÚɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƖɯ
ÈÎÈÐÕÚÛɯƕƝɯËÈàÚɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƕȭ

23 3(23(" +ɯ3 !+$2

Number of ýnancial institutions *
(at year-ends)

Type of ýnancial institution 1998 1999 2000 2001 2002
Commercial banks 37 36 31 25 28

ɖȺɯ-ÜÔÉÌÙɯÖÍɯÈÊÛÐÕÎɯŗÕÈÕÊÐÈÓɯÐÕÚÛÐÛÜÛÐÖÕÚ

Ownership structure of ýnancial institutions in 2002
on the basis of registered capital (%)

(at year-ends)

Item Commercial banks
State ownership 80.12

Other domestic ownership 11.15

Domestic ownership total 91.27

Foreign ownership 8.73

Financial institution, total 100.00

Ownership structure of ýnancial institutions of the republic of Belarus
on the basis of registered capital (%)

(at year-ends)

Item 1999 2000 2001 2002 2002/
1999

State ownership 90.97 87.52 76.32 80.12 88.07

Other domestic ownership 4.54 8.00 14.11 11.15 245.59

Domestic ownership total 95.51 95.52 90.43 91.27 95.56

Foreign ownership 4.49 4.54 9.57 8.73 194.43

Financial institution, total 100.00 100.00 100.00 100.00 ï
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Distribution of market shares in balance sheet total (%)
(groupage of acting banks according to equity)

Type of 
þnancial 

institution

1998 1999 2000 2001 2002

Quantity
of banks

market
share

Quantity
of banks

market
share

Quantity
of banks

market
share

Quantity
of banks

market
share

Quantity
of banks

market
share

Bankôs 
equity 
capital

26 100.00% 27 100.00% 28 100.00% 25 100.00% 28 100.00%

incl.

negativ 
equity 
capital

2 13.51% 1 0.79% 2 1.82% 0 0.00% 1 3.57%

to 1 bln. 
roubles 16 8.47% 10 3.85% 1 0.06% 2 0.25% 2 7.14%

from 1 to 
10 bln. 
roubles

8 78.02% 14 41.25% 18 10.70% 11 10.65% 7 25.00%

from 10 
to 40 bln. 
roubles

0 0.00% 0 0.00% 5 33.24% 8 24.90% 13 46.43%

more 
than 
40 bln. 
roubles

0 0.00% 2 54.11% 2 54.18% 4 64.20% 5 17.86%

The structure of assets and liabilities of the banking system (%)
(at year-end)

ɯɯ
Assets 2000 2001 2002

Cash assets, gold, precious metals 1.0 2.2 2.3

Assets in the National Bank of the 
Republic of Belarus 2.6 1.3 1.7

Correspondent accounts in other banks 9.4 13.3 11.5

Required reserves 0.0 5.7 4.6

Securities 4.6 8.2 9.1

Credit to individuals and enterprises 29.2 60.5 63.0

Permanent assets and intangibles 2.3 7.1 6.3

Other assets 50.9 1.7 1.5

Total 100.0 100.0 100.0
 
Liabilities
Settlement and current accounts 43.5 36.4 20.0

Correspondent accounts of other banks 2.0 2.7 2.1

Deposits of other banks 1.9 2.2 1.0

Deposits of individuals and enterprises 20.9 37.3 51.2

Interbank credits 10.1 21.4 18.0

Other liabilities 21.6 0.0 7.7

Total 100.0 100.0 100.0
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Development of off-balance sheet activities (%)
(off balance sheet liabilities / balance sheet total) 

Type of ýnancial 
institution 1998 1999 2000 2001 2002

Commercial banks 143.80 157.16 131.63 193.10 197.71

Solvency ratio of ýnancial institutions (%)

Type of ýnancial 
institution 1998 1999 2000 2001 2002

Commercial banks 11.30 31.48 24.43 20.70 24.20

Asset portfolio quality of the banking system

ÔÓÕȭÙÖÜÉÓÌÚ

Asset classiýcation 1998 1999 2000 2001 2002
Loans, total 241,607.5 524,344.4 1,701,805.3 2,726,594.8 4,286,479.8
Extended loans 12,396.3 19,285.7 72,207.0 75,675.4 64,518.7

Past due loans 3,455.3 6,304.9 36,037.7 78,163.9 76,672.9

Doubtful loans 24,108.3 43,132.6 150,129.1 2,388,441.9 214,643.3

Past due interest      

up to 30 days 1,951.2 3,756.1 13,415.9 15,642.1 8,552.5

more than 30 days 9,945.0 17,554.3 75,936.3 116,725.8 167,565.5

Special reserves 12,106.2 30,617.5 122,294.3 137,937.5 66,208.5

The structure of deposits and loans (%)
(at year-end)

ɯ
Deposits Loans

Commercial organizations 10.0 81.9

Households 61.0 12.6

Non-commercial organizations 26.4 4.1

Non-bank ýnancial institutions 2.6 1.4

Total 100.0 100.0

Time structure of deposits and loans (%)
(at year-end )

Types of deposits Types of loans
Demand deposits 30.79 Long-term lending 65.55

Time deposits 69.21 Short-term lending 34.45

Total 100.00 Total 100.00
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Proportion of foreign exchange assets and liabilities 
(at year-ends)

Type of 
ýnancial 

institutions

Forex  assets/ total assets Forex liabilities /total liabilities

1999 2000 2001 2002 1999 2000 2001 2002

Commercial 
banks 40.28 55.75 45.62 54.40 38.80 54.16 44.24 60.50

Proýt and loss statement
ÔÓÕȭ42#

Items 1999 2000 2001
Interest income 518.4 467.0 382.4

Interest expenditure 321.8 328.0 234.5

1) Net interest income 196.6 139.0 147.9

2) Proýt from other ýnancial and 
investment services (including 
dividends)

-94.2 -63.5 -51.2

Of that: Proýt from commissions 68.4 50.0 81.8

Of that: net provisions 43.7 28.9 15.1

3) Gross ýnancial and investment 
services proýts (1+2) 102.4 75.5 96.7

4) Overheads 73.4 59.8 78.4

5) Extraodinary proýts 0.0 0.1 0.0

6) pre-tax proýt (3-4+5) 29.0 15.6 18.3

Average balance sheet items
ÔÓÕȭ42#

Items 1999 2000 2001
Average balance sheet items (assets total) 4,227.8 3,674.7 4,410.9

Average own capital 417.0 328.5 374.7

Components of the banking sector return on assets (%)

Items 1999 2000 2001
In proportion to the average balance-sheet total

Interest income 12.3 12.7 8.7

Interest expenditure 7.6 8.9 5.3

1) Net interest income (interest margin) 4.7 3.8 3.4

2) Proýt from other ýnancial and investment 
services (including dividents) -2.2 -1.7 -1.2

Of that: proýt from commissions 1.6 1.4 1.9

Of that: net provisions 1.0 0.8 0.3

3) Gross ýnancial and investment services proýts 
(1+2) 2.4 2.1 2.2

4) Overheads 1.7 1.6 1.8

5) Extraodinary proýts 0.0 0.0 0.0

6) Pre-tax proýt (ROA) 1.59 1.03 0.78
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Structure of revenues and expenditures of ýnancial institutes 
(at year-end)

ÉÓÕȭÙÖÜÉÓÌÚ

 1998 1999 2000 2001 2002
Revenues      

Interest revenues 29.9 165.9 551.1 604.2 903.4

Commission 5.9 25.3 65.5 147.1 250.0

Other revenues 12.6 41.5 96.3 356.5 498.4

Other operational revenues 1.0 2.1 3.2 5.4 8.1

Reserve settlement 0.7 2.1 6.2 15.1 20.7

Unanticipated revenues 0.0 0.0 0.2 0.0 0.2

Total revenues 50.1 236.9 722.5 1,128.3 1,680.8
Expenses      

Interest expenses 19.6 103.0 387.1 370.6 525.4

Commission 1.0 3.4 6.4 17.8 25.4

Other expenses 8.0 31.1 54.6 307.0 437.2

Other operational 
expenses 15.0 74.0 215.5 365.1 579.3

Allocation to reserve 4.4 16.1 40.4 39.1 59.7

Unanticipated expenses 0.0 0.0 0.0 0.0 0.0

Total expenses 48.0 227.6 704.0 1,099.6 1,627.0
Economic revenue 2.1 9.3 18.5 28.7 53.8

$ßÊÓÜËÐÕÎɯÉÈÕÒÚɯÜÕËÌÙɯÓÐØÐÜËÈÛÐÖÕ

Structure of registered capital and own funds of ýnancial institutes in 2002

Type of the ýnancial 
institutions Registered capital /total assets Own funds / total liab. 

EUR  % EUR  % 
Commercial banks 409.3 7.4 608.3 24.5
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9779'KL]LSVWTLU[Z'PU'[OL'IHURPUN'
Z`Z[LT'VM'[OL'MLKLYH[PVU'VM'
IVZUPH'HUK'OLYaLNV]PUH

, "1.$".-.,("ɯ"(1"4,23 -"$2

(ÕɯÓÈÚÛɯàÌÈÙȮɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÖÍɯÛÏÌɯ%ÌËÌÙÈÛÐÖÕɯÖÍɯ!Ð'ɯÞÈÚɯËÐÚÛÐÕÎÜÐÚÏÌËɯÉàɯÍÜÙÛÏÌÙɯ
ÎÙÖÞÛÏȮɯÊÖÕÚÖÓÐËÈÛÐÖÕɯÈÕËɯÚÛÈÉÐÓÐáÈÛÐÖÕɯÖÍɯÛÏÌɯÚàÚÛÌÔȮɯÚÛÙÖÕÎÌÙɯÊÖÔ×ÌÛÐÛÐÖÕȮɯÕÌÞɯ
ÚÌÙÝÐÊÌÚɯÈÕËɯ×ÙÖËÜÊÛÚɯÖřÌÙÚɯÈÕËɯÈËÖ×ÛÐÖÕɯÖÍɯÊÏÈÕÎÌÚɯÈÕËɯÈËËÐÛÐÖÕÚɯÛÖɯÙÌÎÜÓÈÛÐÖÕÚȭɯ
(ÕɯÚÏÖÙÛȮɯÛÏÌɯÛÙÈÕÚÐÛÐÖÕɯÐÚɯÐÕɯÛÏÌɯŗÕÈÓɯ×ÏÈÚÌȭɯ(ÕɯÍÜÛÜÙÌɯ×ÌÙÐÖËɯÞÌɯÊÈÕɯÌß×ÌÊÛɯÔÖÙÌɯ
ÊÖÔ×ÓÌÛÌɯÐÔ×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÚÛÈÕËÈÙËÚɯÐÕɯÖ×ÌÙÈÛÐÖÕÚɯÈÕËɯÌÚÛÈÉÓÐÚÏɪ
ÔÌÕÛɯÖÍɯÔÖËÌÙÕɯÔÈÙÒÌÛɯÌÕÝÐÙÖÕÔÌÕÛȭ
!ÈÚÌËɯÖÕɯÛÏÌɯÕÖÕɪÈÜËÐÛÌËɯÉÈÓÈÕÊÌɯÚÏÌÌÛɯÍÙÖÔɯÉÈÕÒÚȮɯÈÛɯÛÏÌɯÌÕËɯÖÍɯÓÈÚÛɯàÌÈÙȮɯÛÖÛÈÓɯ

ÉÈÓÈÕÊÌɯÚÏÌÌÛɯÐÕɯÉÈÕÒÚɯÐÕɯÛÏÌɯ%ÌËÌÙÈÛÐÖÕɯÖÍɯ!Ð'ɯÞÈÚɯ*,ɯƘȭƚɯÉÐÓÓÐÖÕɯÞÏÐÊÏɯÐÚɯÓÈÙÎÌÙɯ
ÉàɯƜƖƜɯÔÐÓÓÐÖÕɯÖÙɯƖƖǔɯÐÕɯÊÖÔ×ÈÙÐÚÖÕɯÛÖɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƕȭɯ2ÈÛÐÚÍàÐÕÎɯÎÙÖÞÛÏɯÙÈÛÐÖɯ
ÐÕɯÛÏÌɯÚàÚÛÌÔɯÞÈÚɯÈÊÏÐÌÝÌËɯÛÏÈÕÒÍÜÓÓàɯÛÖɯÌß×ÈÕÚÐÖÕɯÖÍɯ×ÙÐÝÈÛÌɯÉÈÕÒÐÕÎȭɯ/ÙÐÝÈÛÌÓàɯ
ÖÞÕÌËɯÉÈÕÒÚɯÙÌÊÖÙËÌËɯÈÚÚÌÛÚɯÎÙÖÞÛÏɯÖÍɯƖƙǔɯÈÕËɯÈÛɯÛÏÌɯÚÈÔÌɯÛÐÔÌȮɯÚÛÈÛÌɯÖÞÕÌËɯ
ÉÈÕÒÚɯÙÌÊÖÙËÌËɯÙÌËÜÊÛÐÖÕɯÖÍɯÌÐÎÏÛɯ×ÌÙÊÌÕÛȭɯ(ÍɯÞÌɯÖÉÚÌÙÝÌɯÛÏÈÛɯÍÙÖÔɯÈÕÖÛÏÌÙɯ×ÌÙɪ
Ú×ÌÊÛÐÝÌȮɯÛÏÌɯÎÙÖÞÛÏɯÖÍɯÉÈÓÈÕÊÌɯÚÏÌÌÛɯÙÌÚÜÓÛÌËɯÍÙÖÔɯÐÕÊÙÌÈÚÌËɯËÌ×ÖÚÐÛÖÙàɯ×ÖÛÌÕÛÐÈÓÚɯ
ÉàɯƚƖƜɯÔÐÓÓÐÖÕɯÖÙɯƖƖǔɯÈÕËȮɯÞÏÐÊÏɯÐÚɯÝÌÙàɯÚÐÎÕÐŗÊÈÕÛȮɯÎÙÖÞÛÏɯÖÍɯÊÈ×ÐÛÈÓɯÉàɯƕƖƘɯÔÐÓɪ
ÓÐÖÕɯÖÙɯƖƙǔȭɯ3ÏÌɯÊÈ×ÐÛÈÓɯÐÕÊÙÌÈÚÌËɯÖÜÛɯÖÍɯÊÈÚÏɯ×ÈàÔÌÕÛÚɯÖÍɯ*,ɯƕƕƘȭƗɯÔÐÓÓÐÖÕȮɯƕƕƔɯ
ÔÐÓÓÐÖÕɯÖÜÛɯÖÍɯÛÏÈÛɯÈÔÖÜÕÛɯÞÈÚɯ×ÈÐËɯÉàɯÍÖÙÌÐÎÕɯÐÕÝÌÚÛÖÙÚȭɯ/ÈÙÛɯÖÍɯÛÏÖÚÌɯÈÚÚÌÛÚɯÞÈÚɯ
Ú×ÌÕÛɯÍÖÙɯÚÌŲÓÐÕÎɯÌÈÙÓÐÌÙɯÓÖÚÚÌÚɯȹƜƗȭƛɯÔÐÓÓÐÖÕȺɯÈÕËɯÐÛɯÙÌÚÜÓÛÌËɯÐÕɯËÌÊÙÌÈÚÌɯÖÍɯÙÌÔÈÐÕɪ
ÐÕÎɯÜÕÚÌÊÜÙÌËɯÓÖÚÚÌÚɯÍÙÖÔɯƝƗɯÛÖɯƝȭƗɯÔÐÓÓÐÖÕɯÖÍɯ*,ȮɯÛÏÈÛɯÐÚȮɯÛÏÌɯÓÖÚÚÌÚɯËÌÊÙÌÈÚÌËɯÉàɯ
ƝƔǔȮɯÐÍɯÞÌɯËÖɯÕÖÛɯÐÕÊÓÜËÌɯÓÖÚÚÌÚɯÍÙÖÔɯƖƔƔƖɯÐÕɯÛÏÌɯÊÈÓÊÜÓÈÛÐÖÕȭ
3ÏÌɯÞÏÖÓÌɯÉÈÕÒÐÕÎɯ ÚàÚÛÌÔȮɯ ÊÖÕÚÐÚÛɯ ÖÍɯ ƖƝɯÉÈÕÒÚȮɯ ÈŲÈÐÕÌËɯ×ÖÚÐÛÐÝÌɯŗÕÈÕÊÐÈÓɯ

ÙÌÚÜÓÛÚȭɯ ÚɯÐÛɯÞÈÚɯÙÌÊÖÙËÌËɯÉàɯÉÈÕÒÚȮɯƖƔɯÉÈÕÒɯÊÓÖÚÌËɯ×ÙÌÝÐÖÜÚɯàÌÈÙɯÞÐÛÏɯ×ÙÖŗÛɯÖÍɯ
ƗƝȮƛɯÔÐÓÓÐÖÕɯÖÍɯ*,ȮɯÈÕËɯÌÐÎÏÛɯÉÈÕÒÚɯÏÈËɯÓÖÚÚɯÖÍɯÛÖÛÈÓɯ*,ɯƖƖȭƗɯÔÐÓÓÐÖÕȭɯ3ÏÌÙÌÍÖÙÌȮɯ
ÛÏÌɯÞÏÖÓÌɯÚàÚÛÌÔɯÌÈÙÕÌËɯ×ÙÖŗÛɯÖÍɯ*,ɯƕƛȭƘɯÔÐÓÓÐÖÕȭɯ3ÏÌÚÌɯÐÕËÐÊÈÛÖÙÚɯËÖɯÕÖÛɯÐÕÊÓÜËÌɯ
'ÌÙÊÌÎÖÝÈÊÒÈɯ!ÈÕÒɯÛÏÈÛɯÐÚɯÜÕËÌÙɯ/ÙÖÝÐÚÐÖÕÈÓɯÈËÔÐÕÐÚÛÙÈÛÐÖÕɯÉàɯÛÏÌɯÖÙËÌÙɯÖÍɯÛÏÌɯ
'ÐÎÏɯ1Ì×ÙÌÚÌÕÛÈÛÐÝÌȭ
 ÓÛÏÖÜÎÏɯÔÈÛÜÙÐÛàɯÈËÑÜÚÛÔÌÕÛɯÖÍɯÈÚÚÌÛÚɯÈÕËɯ ÓÐÈÉÐÓÐÛÐÌÚɯ ÐÚɯÕÖÛɯ ÚÈÛÐÚÍÈÊÛÖÙàɯàÌÛɯ

ȹƛƙȭƝǔɯÞÌÙÌɯÚÏÖÙÛɯÛÌÙÔȾȮɯÌÚ×ÌÊÐÈÓÓàɯÐÕɯÊÖÔ×ÈÙÐÚÖÕɯÛÖɯÛÏÌɯÓÖÈÕɯÔÈÛÜÙÐÛàɯÈËÑÜÚÛÔÌÕÛȮɯ
ÐÛɯÐÚɯÕÌÊÌÚÚÈÙàɯÛÖɯÌÔ×ÏÈÚÐáÌɯÛÏÈÛɯÛÏÐÚɯÚÛÙÜÊÛÜÙÌɯÐÚɯÊÖÕÛÐÕÜÖÜÚÓàɯÊÏÈÕÎÌËɯÈÕËɯÓÖÕÎɪ
ÛÌÙÔɯÓÖÈÕÚɯÐÕÊÙÌÈÚÌËɯÍÙÖÔɯƝȭƙǔɯȹÐÕɯƖƔƔƔȺɯÛÖɯƕƘȭƛǔɯȹÐÕɯƖƔƔƕȺɯÈÕËɯÐÕɯƖƔƔƖɯÛÏÌàɯÞÌÙÌɯ
ƖƘȭƕǔȺȭɯ/ÈÙÛÐÊÐ×ÈÛÐÖÕɯÖÍɯËÌ×ÖÚÐÛÚɯÐÕɯÛÖÛÈÓɯÓÐÈÉÐÓÐÛÐÌÚɯÞÈÚɯƛƚȭƜǔÛɯÛÏÜÚɯÛÏÈÛɯÔÈÒÌÚɯÖÜÙɯ
ÉÈÕÒÚɯÈÓÔÖÚÛɯÐÕɯÓÐÕÌɯÞÐÛÏɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÈÝÌÙÈÎÌɯÛÏÈÛɯÐÚɯƜƔǔȭ
 ŜÌÙɯÉÖÖÔɯÐÕɯƖƔƔƕȮɯÊÐÛÐáÌÕÚɀɯ ÚÈÝÐÕÎÚɯÙÌÊÖÙËÌËɯÎÙÖÞÛÏɯ ÐÕɯƖƔƔƖɯÈÚɯÞÌÓÓȭɯ3ÖÛÈÓɯ

ËÌ×ÖÚÐÛÚɯÎÐÝÌÕɯÉàɯÊÐÛÐáÌÕÚɯÛÖɯÉÈÕÒÚɯÞÌÙÌɯ*,ɯƕȭƘƘɯÉÐÓÓÐÖÕɯÞÏÐÊÏɯÐÚɯƕƔǔɯÔÖÙÌɯÐÕɯ
ÊÖÔ×ÈÙÐÚÖÕɯÛÖɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƕȮɯÈÕËɯÐÕɯÊÖÔ×ÈÙÐÚÖÕɯÛÖɯƖƔƔƔɯÚÈÝÐÕÎÚɯÞÌÙÌɯÔÖÙÌɯÛÏÈÕɯ
ÛÙÐ×ÓÌËȵ
+ÖÈÕɯ×ÖÙÛÍÖÓÐÖɯÐÕɯÉÈÕÒÚɯÐÕÊÙÌÈÚÌËɯËÜÙÐÕÎɯÓÈÚÛɯàÌÈÙɯÉàɯƝƚƛɯÔÐÓÓÐÖÕɯÖÍɯ*,ɯÖÙɯÉàɯƙƚǔȭɯ

3ÏÌɯÔÈÑÖÙɯÖ×ÌÙÈÛÐÖÕÚɯÞÌÙÌɯÉÖÙÙÖÞÐÕÎÚɯÛÖɯÊÐÛÐáÌÕÚȭɯ3ÏÈÛɯÈÊÛÐÝÐÛàɯÙÌÊÖÙËÌËɯÎÙÖÞÛÏɯ
ÖÍɯ*,ɯƚƗƛɯÔÐÓÓÐÖÕɯÖÙɯƕƔƖǔȵɯ!ÖÙÙÖÞÐÕÎÚɯÛÖɯ×ÙÐÝÈÛÌÓàɯÖÞÕÌËɯÌÕÛÌÙ×ÙÐÚÌÚɯÐÕÊÙÌÈÚÌËɯ
ÉàɯƘƔǔɯÖÙɯ*,ɯƗƔƜɯÔÐÓÓÐÖÕȭɯ,ÈÛÜÙÐÛàɯÈËÑÜÚÛÔÌÕÛɯÖÍɯÈÚÚÌÛÚɯÈÕËɯÓÐÈÉÐÓÐÛÐÌÚɯÞÈÚɯÕÖÛɯ
ÚÈÛÐÚÍÈÊÛÖÙàɯÈÕËɯÐÛɯÊÈÕɯÏÈÝÌɯÕÌÎÈÛÐÝÌɯÐÔ×ÈÊÛɯÛÖɯÉÈÕÒÚɀɯÓÐØÜÐËÐÛàɯÐÕɯÍÜÛÜÙÌɯ×ÌÙÐÖËȭ



9? 9@

3ÖÎÌÛÏÌÙɯÞÐÛÏɯÚÈÛÐÚÍÈÊÛÖÙàɯŗÕÈÕÊÐÈÓɯÙÌÚÜÓÛÚȮɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÙÌÊÖÙËÌËɯÍÜÙÛÏÌÙɯÊÖÕɪ
ÚÖÓÐËÈÛÐÖÕɯÈÕËɯÚÛÈÉÐÓÐáÈÛÐÖÕɯÖÍɯÛÏÌɯÚàÚÛÌÔɯÐÕɯÓÈÚÛɯàÌÈÙȭɯ ŜÌÙɯÐÔ×ÌÛÜÖÜÚɯÊÏÈÕÎÌÚɯÐÕɯ
×ÙÌÝÐÖÜÚɯàÌÈÙÚȮɯÛÏÌɯÓÈÚÛɯàÌÈÙɯÛÏÌÙÌɯÞÈÚɯÕÖÛɯÕÌÌËɯÖÙɯÊÈÜÚÌɯÍÖÙɯÐÕÚÛÐÛÜÛÐÕÎɯ×ÙÖÝÐÚÐÖÕÈÓɯ
ÈËÔÐÕÐÚÛÙÈÛÐÖÕɯÐÕɯÈÕàɯÉÈÕÒȭɯ3ÏÌɯ%! ɯÚÛÈÙÛÌËɯÈɯÓÐØÜÐËÈÛÐÖÕɯ×ÙÖÊÌËÜÙÌɯȹ("!ȺɯÈŜÌÙɯ
ÙÌØÜÌÚÛɯÖÍɯÛÏÌɯÉÈÕÒɀÚɯÖÞÕÌÙȭɯ3ÏÌɯÙÌÎÜÓÈÛÖÙɯÊÈ×ÐÛÈÓɯÖÍɯ*,ɯƕƙɯÔÐÓÓÐÖÕɯÞÈÚɯÚÜÊÊÌÚÚɪ
ÍÜÓÓàɯÈŲÈÐÕÌËȭɯ,ÈÑÖÙÐÛàɯÖÍɯÉÈÕÒÚɯÛÐÔÌÓàɯ×ÙÖÝÐËÌËɯÈËËÐÛÐÖÕÈÓɯÊÈ×ÐÛÈÓȮɯÈÕËɯƕƔɯÉÈÕÒÚɯ
ÔÌÙÎÌËɯÐÕɯÖÙËÌÙɯÛÖɯÈËÑÜÚÛɯÛÖɯÛÏÐÚɯÙÌÎÜÓÈÛÐÖÕȭɯ3ÏÈÛɯÈËËÐÛÐÖÕÈÓÓàɯÏÌÓ×ÌËɯÐÕÊÙÌÈÚÐÕÎɯ
ÖÍɯÓÈÙÎÌɯÉÈÕÒÚɯÈÕËɯËÌÊÙÌÈÚÐÕÎɯÕÜÔÉÌÙɯÖÍɯÚÔÈÓÓɯÉÈÕÒÚȭ
 ÓÛÏÖÜÎÏɯÉÈÕÒÚɀɯÊÈ×ÐÛÈÓɯÉÈÚÌɯÚÛÙÌÕÎÛÏÌÕÌËɯÐÕɯÓÈÚÛɯàÌÈÙȮɯÐÛɯÐÚɯÖÉÝÐÖÜÚɯÛÏÈÛɯÛÏÐÚɯ

ÚÌÊÛÖÙɯÚÛÐÓÓɯÏÈÚɯÞÌÈÒÕÌÚÚÌÚȮɯÞÏÐÊÏɯÊÈÕɯÈřÌÊÛɯÚÈÍÌÛàɯÐÕɯÚÖÔÌɯÉÈÕÒÚɯÈÕËɯÚàÚÛÌÔɯÐÕɯ
ÞÏÖÓÌȭɯ"È×ÐÛÈÓÐáÈÛÐÖÕɯÖÍɯÉÈÕÒÚɯȹÊÈ×ÐÛÈÓɯÛÖɯÈÚÚÌÛÚɯÙÈÛÐÖȺɯËÌÊÙÌÈÚÌËȭɯ(ÕɯƖƔƔƕɯÐÛɯÞÈÚɯ
ƕƚȭƖǔɯÈÕËɯÐÛɯËÌÊÙÌÈÚÌËɯÛÖɯƕƙȭƘǔɯÐÕɯƖƔƔƖȭɯ ÓÚÖȮɯÊÈ×ÐÛÈÓɯÈËÌØÜÈÊàɯÙÈÛÐÖɯÍÖÙɯÛÏÌɯÞÏÖÓÌɯ
ÚàÚÛÌÔɯÙÌËÜÊÌËɯÍÙÖÔɯƖƚȭƗǔɯÐÕɯƖƔƔƔȮɯÛÖɯƖƖȭƘǔɯÐÕɯƖƔƔƕɯÈÕËɯÈÛɯÛÏÌɯÌÕËɯÖÍɯÓÈÚÛɯàÌÈÙɯÐÛɯ
ÞÈÚɯƕƝȭƜǔȭɯ$ÚÚÌÕÛÐÈÓÓàȮɯÊÈ×ÐÛÈÓɯÎÙÖÞÛÏȮɯÌÚ×ÌÊÐÈÓÓàɯÐÕɯÓÈÙÎÌɯÉÈÕÒÚɯËÐËɯÕÖÛɯÍÖÓÓÖÞɯÛÏÌɯ
ÎÙÖÞÛÏɯÖÍɯÙÐÚÒɯÈÚÚÌÛÚȭɯ ÊÊÖÙËÐÕÎɯÛÖɯÐÛÚɯÓÌÎÈÓɯÈÜÛÏÖÙÐÛÐÌÚȮɯÛÏÌɯ%! ɯÞÐÓÓɯÐÔ×ÓÌÔÌÕÛɯ
ÊÖÙÙÌÊÛÐÝÌɯÈÊÛÐÖÕÚɯÐÕɯÖÙËÌÙɯÛÖɯÙÌÚÖÓÝÌɯÛÏÌÚÌɯÞÌÈÒÕÌÚÚÌÚɯÈÚɯÚÖÖÕɯÈÚɯ×ÖÚÚÐÉÓÌȭ
2ÐÎÕÐŗÊÈÕÛɯÙÌÚÜÓÛÚɯÞÌÙÌɯÈÊÏÐÌÝÌËɯÐÕɯÛÏÌɯŗÌÓËɯÖÍɯÐÕÛÙÖËÜÊÛÐÖÕɯÖÍɯÕÌÞɯÉÈÕÒÐÕÎɯ

×ÙÖËÜÊÛÚȭɯ3ÏÈÛɯÐÚɯÔÈÐÕÓàɯÙÌÓÈÛÌËɯÛÖɯÛÏÌɯÊÙÌËÐÛɯÊÈÙËɯÖ×ÌÙÈÛÐÖÕÚȭɯƚɯÉÈÕÒÚɯÐÕɯÛÏÌɯ%ÌËÌɪ
ÙÈÛÐÖÕɯÖÍɯ!Ð'ɯÏÈÝÌɯÌÚÛÈÉÓÐÚÏÌËɯÛÏÌÐÙɯÖÞÕɯËÈÛÈɯ×ÙÖÊÌÚÚÐÕÎɯÊÌÕÛÌÙɯÈÕËɯÏÈÝÌɯÈÓÙÌÈËàɯ
ÐÚÚÜÌËɯÖÝÌÙɯƜȮƔƔƔɯÊÙÌËÐÛɯÊÈÙËÚɯÓÖÊÈÓÓàȭɯ ÛɯÛÏÌɯÚÈÔÌɯÛÐÔÌȮɯƕƖɯÉÈÕÒÚɯÐÚÚÜÌËɯÐÕÛÌÙÕÈɪ
ÛÐÖÕÈÓɯËÌÉÐÛɯÈÕËɯÊÙÌËÐÛɯÊÈÙËÚȭɯ!ÈÕÒÚɯÚÏÖÜÓËɯËÌÝÖÛÌɯÛÏÌÐÙɯÍÜÓÓɯÈŲÌÕÛÐÖÕɯÛÖɯÕÖÕɪÔÖÕɪ
ÌÛÈÙàɯ×ÈàÔÌÕÛɯÚàÚÛÌÔȮɯÉÜÛɯÛÏÐÚɯÚÏÖÜÓËɯÉÌɯÈÓÚÖɯÏÌÓ×ÌËɯÉàɯÖÛÏÌÙɯÐÕÚÛÐÛÜÛÐÖÕÚɯÐÕɯÛÏÌɯ
ÚàÚÛÌÔȭ
"ÌÙÛÈÐÕɯÕÜÔÉÌÙɯÖÍɯÉÈÕÒÚȮɯÝÌÙàɯÍÌÞɯÚÖɯÍÈÙȮɯÚÛÈÙÛÌËɯÌÓÌÊÛÙÖÕÐÊɯȹÖÕɪÓÐÕÌȺɯÉÈÕÒÐÕÎȭɯ

2ÖÔÌɯÉÈÕÒÚɯÈÕÕÖÜÕÊÌËɯ2,2ɯÉÈÕÒÐÕÎȮɯ 3,ɯÕÌÛÞÖÙÒɯÐÚɯÚÛÐÓÓɯÌß×ÈÕËÐÕÎȮɯÉÜÛɯÐÛɯÐÚɯÚÛÐÓÓɯ
ÕÖÛɯÌß×ÈÕËÌËɯÌÕÖÜÎÏȭɯ!ÈÕÒÚɯÐÕÛÙÖËÜÊÌËɯÚÈÝÐÕÎÚɯÍÖÙɯÏÖÜÚÐÕÎɯÓÖÈÕÚȮɯÌÛÊȭ
!ÈÕÒÚɯÏÈÝÌȮɯÚÜÊÊÌÚÚÍÜÓÓàɯÈÕËɯÐÕɯÛÏÌɯÚÏÖÙÛɯ×ÌÙÐÖËɯÖÍɯÛÐÔÌȮɯÛÈÒÌÕɯÖÝÌÙɯÛÏÌɯÌÕÛÐÙÌɯ

ÐÕÛÌÙÕÈÓɯ×ÈàÔÌÕÛɯÚàÚÛÌÔȮɯÞÏÐÊÏɯÍÜÕÊÛÐÖÕÚɯÞÐÛÏÖÜÛɯÈÕàɯ×ÙÖÉÓÌÔÚȭɯ'ÖÞÌÝÌÙȮɯÛÏÈÛɯ
ÐÕÛÙÖËÜÊÌËɯÐÕÊÙÌÈÚÌËɯËÈÕÎÌÙɯÖÍɯÉÈÕÒÚɯɁÉÌÐÕÎɯÐÕÝÖÓÝÌËɂɯÐÕɯÔÖÕÌàɯÓÈÜÕËÌÙÐÕÎɯÈÕËɯ
ÛÌÙÙÖÙÐÚÔɯŗÕÈÕÊÐÕÎȭɯ%ÌÞɯÚÜÊÏɯÈŲÌÔ×ÛÚɯÞÌÙÌɯ ÙÌÎÐÚÛÌÙÌËɯÈÕËɯÉÈÕÒÚɯÜÕËÌÙÛÖÖÒɯ
ÈÊÛÐÖÕÚɯÛÖɯÌÓÐÔÐÕÈÛÌɯÐÛȭɯ ÚɯÚÜ×ÌÙÝÐÚÖÙàɯÐÕÚÛÐÛÜÛÐÖÕȮɯÛÏÌɯ%! ɯÊÖÖ×ÌÙÈÛÌËɯÞÐÛÏɯÉÈÕÒÚɯ
ÛÖɯ×ÙÌÝÌÕÛɯÔÖÕÌàɯÓÈÜÕËÌÙÐÕÎɯÈÕËɯÛÌÙÙÖÙÐÚÔɯŗÕÈÕÊÐÕÎȮɯÈÕËɯÈÓÚÖɯÊÖÖÙËÐÕÈÛÌËɯÐÛÚɯ
ÈÊÛÐÖÕÚɯÞÐÛÏɯÛÏÌɯ%ÐÕÈÕÊÐÈÓɯ/ÖÓÐÊÌȮɯ,ÐÕÐÚÛÙàɯÖÍɯ(ÕÛÌÙÕÈÓɯ řÈÐÙÚɯȹ,4/ȺȮɯ3Èßɯ ËÔÐÕɪ
ÐÚÛÙÈÛÐÖÕȮɯ/ÙÖÚÌÊÜÛÖÙɀÚɯ.ŚÊÌȮɯÌÛÊȭɯ ŜÌÙɯƕƖɯÛÈÙÎÌÛɯÌßÈÔÐÕÈÛÐÖÕÚɯ×ÌÙÍÖÙÔÌËɯÐÕɯÉÈÕÒÚɯ
ÈÕËɯÛÏÌÐÙɯÉÙÈÕÊÏÌÚȮɯÈÕËɯÈŜÌÙɯŗÕËÐÕÎÚɯÐÕɯÍÜÓÓɯÚÊÖ×ÌɯÌßÈÔÐÕÈÛÐÖÕÚȮɯÛÏÌɯ%! ɯÖÙËÌÙÌËɯ
ÈÊÛÐÖÕÚɯÍÖÙɯÊÖÙÙÌÊÛÐÕÎɯÐËÌÕÛÐŗÌËɯÞÌÈÒÕÌÚÚÌÚɯÈÕËɤÖÙɯÐÕÍÖÙÔÌËɯÈÜÛÏÖÙÐáÌËɯÐÕÚÛÐÛÜɪ
ÛÐÖÕÚɯÖÕɯÛÏÌÐÙɯŗÕËÐÕÎÚȭ
(Õɯ ÜÎÜÚÛɯÓÈÚÛɯàÌÈÙȮɯ+ÈÞɯÖÕɯ"ÏÈÕÎÌÚɯÈÕËɯ ËËÐÛÐÖÕÚɯÛÖɯÛÏÌɯ+ÈÞɯÖÕɯ!ÈÕÒÚɯÞÈÚɯ

×ÈÚÚÌËɯÈÚɯÊÖÕÛÐÕÜÈÛÐÖÕɯÖÍɯÚàÚÛÌÔɯÙÌÍÖÙÔÚȯɯ×ÙÜËÌÕÛÐÈÓɯ×ÙÐÕÊÐ×ÓÌÚɯÈÙÌɯÔÖÙÌɯÚÌÝÌÙÌȮɯ
×ÜÉÓÐÊɯÙÌÝÌÕÜÌÚɯÞÌÙÌɯ×ÙÖÛÌÊÛÌËȮɯÕÌÞɯÈÊÛÐÖÕÚɯÍÖÙɯ×ÙÌÝÌÕÛÐÖÕɯÖÍɯÔÖÕÌàɯÓÈÜÕËÌÙÐÕÎɯ
ÈÕËɯÛÌÙÙÖÙÐÚÔɯŗÕÈÕÊÐÕÎɯÞÌÙÌɯÐÕÚÛÐÛÜÛÌËɯÌÛÊȭɯ ŜÌÙɯÈÓÓɯÛÏÌÚÌɯÊÏÈÕÎÌÚɯÈÕËɯÈËËÐÛÐÖÕÚȮɯ
ÛÏÌɯ%! ɯÏÈÝÌɯ×ÈÚÚÌËɯÕÌÞȮɯÛÏÈÛɯÐÚɯÊÖÔ×ÓÐÌËɯÖÓËȮɯÙÌÎÜÓÈÛÐÖÕÚɯÛÖɯÛÏÌɯÕÌÞɯ+ÈÞɯÈÚɯÖÍɯ
#ÌÊÌÔÉÌÙɯƖƘÛÏɯƖƔƔƖȮɯÞÏÐÊÏɯÞÈÚɯËÖÕÌɯÞÐÛÏÐÕɯÛÏÌɯÙÌÎÜÓÈÛÌËɯÛÐÔÌɯÍÙÈÔÌȭ

! -*(-&ɯ2823$,ɯ1$%.1,

 ɯÒÌàɯÌÓÌÔÌÕÛɯÖÍɯŗÕÈÕÊÐÈÓɯÚÛÈÉÐÓÐÛàɯÐÕɯÌÝÌÙàɯÊÖÜÕÛÙàɯÈÕËɯÖÕÌɯÖÍɯÛÏÌɯÐÔ×ÖÙÛÈÕÛɯ×ÙÌɪ
ÊÖÕËÐÛÐÖÕÚɯÍÖÙɯÚÜÊÊÌÚÚɯÖÍɯÈÕɯÖÝÌÙÈÓÓɯÌÊÖÕÖÔÐÊɯÙÌÍÖÙÔɯÖÍɯÈÕàɯÊÖÜÕÛÙàɯÐÚɯÚÛÙÌÕÎÛÏɯÈÕËɯ
ÚÛÈÉÐÓÐÛàɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙȮɯÞÏÐÊÏɯÞÌÙÌɯÎÖÈÓÚɯÌÚÛÈÉÓÐÚÏÌËɯÍÖÙɯÙÌÍÖÙÔɯÈÕËɯÙÌÚÛÙÜÊɪ
ÛÜÙÐÕÎɯÌřÖÙÛÚɯÐÕɯÛÏÌɯ%ÌËÌÙÈÛÐÖÕɯÖÍɯ!Ð'ȭɯ3ÏÌɯÚÛÈÙÛÐÕÎɯ×ÖÐÕÛÚɯÍÖÙɯÛÏÖÚÌɯ×ÓÈÕÚɯÞÌÙÌȯ

ɈɯɯÌÓÐÔÐÕÈÛÐÖÕɯÖÍɯ×ÙÖÉÓÌÔÚɯÐÕÏÌÙÐÛÌËɯÍÙÖÔɯ×ÙÌÝÐÖÜÚɯÚàÚÛÌÔɯÈÕËɯÐÕËÜÊÌËɯÉàɯÛÏÌɯ
ÞÈÙȮ
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ɈɯɯÛÙÈÕÚÍÖÙÔÈÛÐÖÕɯÖÍɯÖÞÕÌÙÚÏÐ×ɯÛÏÙÖÜÎÏɯÛÏÌɯÊÈ×ÐÛÈÓɯ×ÙÐÝÈÛÐáÈÛÐÖÕɯÐÕɯÚÛÈÛÌɯÉÈÕÒÚɯ
ÈÕËɯÐÛÚɯÚÈÓÌɯÐÕɯÔÈÐÕÓàɯ×ÙÐÝÈÛÌÓàɯÖÞÕÌËɯÉÈÕÒÚȮ

ɈɯɯÈŲÙÈÊÛÐÖÕɯÖÍɯÍÖÙÌÐÎÕɯÐÕÝÌÚÛÖÙÚɯÈÕËɯÚÛÙÖÕÎÌÙɯÊÖÔ×ÌÛÐÛÐÖÕȮ
ɈɯɯÐÔ×ÙÖÝÌÔÌÕÛɯÖÍɯÌŚÊÐÌÕÊàɯÈÕËɯÖÉÑÌÊÛÐÝÐÛàɯÖÍɯÉÈÕÒÐÕÎɯÖ×ÌÙÈÛÐÖÕÚȮɯÚÛÙÌÕÎÛÏÌÕɪ
ÐÕÎɯÊÈ×ÐÛÈÓɯÉÈÚÌȮɯÐÕÛÙÖËÜÊÛÐÖÕɯÖÍɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÚÛÈÕËÈÙËÚɯÈÕËɯÕÌÞɯ×ÙÖËÜÊÛÚȮɯ
ÈÊÊÌ×ÛÐÕÎɯÞÖÙÓËÞÐËÌɯÖÙÎÈÕÐáÈÛÐÖÕÈÓɯÚàÚÛÌÔÚȮɯÖ×ÌÙÈÛÐÖÕÚɯÈÕËɯÚÜ×ÌÙÝÐÚÐÖÕȭ

/ÙÌÊÖÕËÐÛÐÖÕÚɯÍÖÙɯÙÌÍÖÙÔ
3ÏÌɯÈÔÖÜÕÛɯÈÕËɯÊÖÔ×ÓÌßÐÛàɯÖÍɯÐÕÏÌÙÐÛÌËɯ×ÙÖÉÓÌÔÚɯÐÚɯ×ÙÌÚÌÕÛÌËɯÐÕɯÛÏÌɯÉÌÚÛɯÞÈàɯ
ÉàɯÐÕÍÖÙÔÈÛÐÖÕɯÛÏÈÛɯÈÛɯÛÏÌɯÉÌÎÐÕÕÐÕÎɯÖÍɯÛÏÌɯÙÌÍÖÙÔȮɯÕÌÎÈÛÐÝÌɯÕÌÛɯÊÈ×ÐÛÈÓɯÐÕɯÉÈÕÒÚɯ
ÈÔÖÜÕÛÌËɯÈÙÖÜÕËɯƘɯÉÐÓÓÐÖÕɯ*,ȭɯ(ÍɯÞÌɯÐÕÊÓÜËÌɯÐÕÈ××ÙÖ×ÙÐÈÛÌȮɯÚÖÊÐÈÓÐÚÛÐÊɯÈÕËɯÐÕÚÜÍɪ
ŗÊÐÌÕÛɯÙÌÎÜÓÈÛÖÙàɯÍÙÈÔÌÞÖÙÒȮɯÐÕÛÌÙÍÌÙÌÕÊÌɯÖÍɯÛÏÌɯÚÛÈÛÌȮɯÕÖÕÌßÐÚÛÌÕÛɯÔÈÙÒÌÛȮɯÓÈÊÒɯÖÍɯ
ÚÛÈřɯÈÕËɯÖÛÏÌÙɯÐÕÈËÌØÜÈÊÐÌÚȮɯÞÌɯÊÈÕɯ×ÐÊÛÜÙÌɯÛÏÌɯÊÖÔ×ÓÌßÐÛàɯÖÍɯÛÏÌɯÙÌÍÖÙÔɯ×ÙÖÊÌÚÚȮɯ
ÈÕËɯÐÛÚɯÛÐÔÌɯÊÖÕÚÜÔÐÕÎɯÊÏÈÙÈÊÛÌÙȭ
%ÐÝÌɯàÌÈÙÚɯÓÈÛÌÙȮɯÐÛɯÐÚɯ×ÖÚÚÐÉÓÌɯÛÖɯÊÖÕÊÓÜËÌɯÛÏÈÛɯÚÐÎÕÐŗÊÈÕÛɯ×ÙÖÎÙÌÚÚɯÈÕËɯÙÌÚÜÓÛÚɯ

ÞÌÙÌɯÈÊÏÐÌÝÌËȭɯ-ÌÛɯÊÈ×ÐÛÈÓɯÐÕɯÉÈÕÒÚɯÐÚɯ×ÖÚÐÛÐÝÌɯÛÖËÈàȮɯÛÏÈÛɯÐÚȮɯÐÛɯÙÌÈÊÏÌËɯƚƝƛɯÔÐÓÓÐÖÕɯ
*,ȭɯ3ÏÌɯÚàÚÛÌÔɯÉÌÊÈÔÌɯÔÖÙÌɯÚÛÈÉÓÌȮɯÛÏÌÙÌɯÈÙÌɯÔÖÙÌɯÓÈÙÎÌÙɯÉÈÕÒÚɯÕÖÞɯÈÕËɯÈÓÓɯÉÈÕÒÚɯ
ÞÌÙÌɯÚÛÙÌÕÎÛÏÌÕÌËȭɯ3ÏÌɯÕÌÞɯÙÌÎÜÓÈÛÖÙàɯÍÙÈÔÌÞÖÙÒɯÞÈÚɯËÌÝÌÓÖ×ÌËɯÈÕËɯÚÛÈÛÜÛÖÙàɯ
ÙÌÎÜÓÈÛÐÖÕÚɯÞÌÙÌɯËÌÚÐÎÕÌËɯËÐÚ×ÓÈàÐÕÎɯÛÏÈÛɯÞÌɯÈÙÌɯÓÌÈÝÐÕÎɯÛÙÈÕÚÐÛÐÖÕɯ×ÌÙÐÖËɯÈÕËɯ
ÌÕÛÌÙÐÕÎɯ×ÏÈÚÌɯÖÍɯÊÙÌÈÛÐÕÎɯÛÙÜÌɯÔÈÙÒÌÛɯÌÕÝÐÙÖÕÔÌÕÛȭ
4ÕÍÖÙÛÜÕÈÛÌÓàȮɯÚÜÊÊÌÚÚÍÜÓɯÛÙÈÕÚÍÖÙÔÈÛÐÖÕɯÖÍɯÉÈÕÒÐÕÎɯÐÕËÜÚÛÙàɯÞÈÚɯÕÖÛɯÍÖÓÓÖÞÌËɯ

ÉàɯÊÏÈÕÎÌÚɯÐÕɯÖÛÏÌÙɯÚÌÊÛÖÙÚȮɯÌÚ×ÌÊÐÈÓÓàɯÐÕɯÛÏÌɯÙÌÈÓɯÌÊÖÕÖÔàɯÚÌÊÛÖÙȮɯÞÏÐÊÏɯÐÚɯÚÛÐÓÓɯÚÛÈÎɪ
ÕÈÛÐÕÎɯÈÕËȮɯÜÕÓÌÚÚɯÙÈÛÌɯÖÍɯÙÌÍÖÙÔɯÉÌÊÖÔÌÚɯÏÐÎÏÌÙȮɯÛÏÐÚɯÊÈÕɯÉÌÊÖÔÌɯÈÕɯÐÔ×ÌËÐÔÌÕÛɯ
ÛÖɯÍÜÙÛÏÌÙɯËÌÝÌÓÖ×ÔÌÕÛɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙȭɯ(ÛɯÐÚɯÕÌÊÌÚÚÈÙàɯÛÖɯ×ÙÖÝÐËÌɯÈËËÐÛÐÖÕÈÓɯ
ËÌÝÌÓÖ×ÔÌÕÛɯÖÍɯÙÌÎÜÓÈÛÖÙàɯÍÙÈÔÌÞÖÙÒɯÍÖÙɯÈÕàɯÍÜÙÛÏÌÙɯ×ÙÖÎÙÌÚÚȮɯÔÈÐÕÓàɯÉàɯ×ÈÚÚÐÕÎɯ
ÔÖÙÌɯÈËÌØÜÈÛÌɯ×ÙÖÊÌËÜÙÌÚɯÍÖÙɯÑÜËÎÔÌÕÛÚɯÈÕËɯÐÔ×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯÊÖÜÙÛÚɀɯÌßÌÊÜÛÐÝÌɯ
ÖÙËÌÙÚȮɯÛÏÈÛɯÐÚȮɯÛÖɯÐÔ×ÙÖÝÌɯÓÌÎÈÓɯ×ÙÖÛÌÊÛÐÖÕɯÖÍɯÛÏÌɯÊÙÌËÐÛÖÙÚȭ

/ÙÐÝÈÛÐáÈÛÐÖÕɯÈÕËɯÙÌÚÛÙÜÊÛÜÙÐÕÎ
!ÈÕÒɯ×ÙÐÝÈÛÐáÈÛÐÖÕɯ×ÙÖÊÌÚÚɯÚÏÖÜÓËɯÉÌɯŗÕÈÓÐáÌËɯÐÕɯƖƔƔƗɯÉàɯÊÏÈÕÎÌɯÖÍɯÊÈ×ÐÛÈÓɯÖÞÕÌÙÚɯ
ÖÙɯÉàɯÓÐØÜÐËÈÛÐÖÕɯ×ÙÖÊÌËÜÙÌÚȭ
6ÌɯÈÙÌɯÌß×ÌÊÛÐÕÎɯÛÏÈÛɯÕÜÔÉÌÙɯÖÍɯÉÈÕÒÚɯÐÕɯÛÏÌɯ%ÌËÌÙÈÛÐÖÕɯÖÍɯ!Ð'ɯÞÐÓÓɯËÌÊÙÌÈÚÌɯ

ÈÕËɯÞÐÓÓɯÊÖÕÛÐÕÜÌɯÛÖɯËÖɯÚÖȮɯÈÓÛÏÖÜÎÏɯÛÏÈÛɯ×ÙÖÊÌÚÚɯÞÐÓÓɯÚÓÖÞɯËÖÞÕɯÐÕɯÊÖÔ×ÈÙÐÚÖÕɯÛÖɯ
ÛÏÌɯ×ÙÌÝÐÖÜÚɯ×ÌÙÐÖËȭɯ-ÌÞɯÔÐÕÐÔÜÔɯÊÈ×ÐÛÈÓɯÙÌØÜÐÙÌÔÌÕÛɯÖÍɯ*,ɯƕƙɯÔÐÓÓÐÖÕɯȹ×ÈÐËɪÐÕɯ
ÚÏÈÙÌÏÖÓËÌÙÚɀɯÊÈ×ÐÛÈÓɯÈÕËɯÕÌÛɯÊÈ×ÐÛÈÓȺɯÙÌÚÜÓÛÌËɯÐÕɯÚÌÝÌÙÈÓɯÔÌÙÎÌÙÚɯÖÍɯÉÈÕÒÚɯÐÕɯÓÈÚÛɯ
àÌÈÙɯɬɯ5ÈÒÜÍÚÒÈɯ!ÈÕÒɯÈÕËɯ#Ì×ÖáÐÛÕÈɯ!ÈÕÒȮɯ"ÌÕÛÙÈÓɯ/ÙÖŗÛɯ!ÈÕÒɯÈÕËɯ3ÙÈÝÕÐÊÒÈɯ!ÈÕÒȮɯ
1ÈÐřÌÐÚÌÕɯ!ÈÕÒɯ!'ɯÈÕËɯ1ÌÐřÌÐÚÌÕɯ'/!Ȯɯ !2ɯ!ÈÕÒɯÈÕËɯ2ÌÏɪÐÕɯ!ÈÕÒȮɯ&ÖÚ×ÖËÈÙÚÒÈɯ
!ÈÕÒɯ2ÈÙÈÑÌÝÖɯÈÕËɯ+3ɯ*ÖÔÌÙÊťÈÓÕÈɯ!ÈÕÒɯ+ÐÝÕÖȭ
(ÍɯÞÌɯÖÉÚÌÙÝÌɯÛÏÐÚɯÉàɯÚÐáÌɯÖÍɯÈÚÚÌÛÚȮɯÛÏÌÙÌɯÞÌÙÌɯÙÈËÐÊÈÓɯÊÏÈÕÎÌÚɯÐÕɯÛÏÌɯÚàÚÛÌÔȭɯ.ÕÓàɯ

ÛÞÖɯÓÈÙÎÌÚÛɯÉÈÕÒÚȮɯÞÐÛÏɯÖÝÌÙɯƙƔƔɯÔÐÓÓÐÖÕɯÐÕɯÈÚÚÌÛÚȮɯÏÈÝÌɯÈɯÊÖÕÊÌÕÛÙÈÛÐÖÕɯÖÍɯƗƙȭƝǔɯ
ÖÍɯÛÖÛÈÓɯÈÚÚÌÛÚɯÐÕɯÛÏÌɯÚàÚÛÌÔȭɯ(ÕɯÕÌßÛɯÛÏÙÌÌɯÓÈÙÎÌÚÛɯÉÈÕÒÚȮɯÞÐÛÏɯÈÚÚÌÛÚɯÉÌÛÞÌÌÕɯƗƔƔɯ
ÈÕËɯƙƔƔɯÔÐÓÓÐÖÕȮɯÏÈÝÌɯÈɯÊÖÕÊÌÕÛÙÈÛÐÖÕɯÖÍɯƖƙȭƙǔɯÖÍɯÛÖÛÈÓɯÈÚÚÌÛÚȭɯ.ÕɯÛÏÌɯÖÛÏÌÙɯÏÈÕËȮɯƜɯ
ÉÈÕÒÚɯÐÕɯÛÏÌɯ%ÌËÌÙÈÛÐÖÕɯÖÍɯ!Ð'ɯÏÈËɯÈÚÚÌÛÚɯÜÕËÌÙɯ*,ɯƙƔɯÔÐÓÓÐÖÕȭɯ%ÖÙÌÐÎÕɯÐÕÝÌÚÛÖÙÚɯ
ÖÞÕɯƚƛȭƗǔɯÖÍɯÚÏÈÙÌÏÖÓËÌÙÚɯÊÈ×ÐÛÈÓɯÐÕɯÛÏÌɯÚàÚÛÌÔȭ

3ÏÌɯ!ÈÕÒÐÕÎɯ ÎÌÕÊà
3ÏÌɯ!ÈÕÒÐÕÎɯ ÎÌÕÊàɯÖÍɯÛÏÌɯ%ɯ!Ð'ȮɯÈÚɯÐÕËÌ×ÌÕËÌÕÛɯÐÕÚÛÐÛÜÛÐÖÕɯÍÖÙɯÚÜ×ÌÙÝÐÚÐÖÕɯÈÕËɯ
ÓÐÊÌÕÚÐÕÎɯÖÍɯÉÈÕÒÚȮɯÞÈÚɯÍÖÜÕËÌËɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƕƝƝƚȭɯ%ÙÖÔɯÛÏÌɯÝÌÙàɯÉÌÎÐÕÕÐÕÎȮɯÐÛÚɯ
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ÈÊÛÐÝÐÛÐÌÚɯÞÌÙÌɯËÌÚÐÎÕÌËɯÛÖɯÊÙÌÈÛÌɯÚÛÙÖÕÎɯÈÕËɯÚÛÈÉÓÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔȮɯÔÈÙÒÌÛɯÖÙÐɪ
ÌÕÛÌËɯÈÕËɯÈËÑÜÚÛÌËɯÛÖɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÉÜÚÐÕÌÚÚɯÈÕËɯÚÜ×ÌÙÝÐÚÐÖÕɯÚÛÈÕËÈÙËÚɯÐÕɯÉÈÕÒÚȭɯ
3ÏÌɯ+ÈÞɯÖÕɯÛÏÌɯ!ÈÕÒÐÕÎɯ ÎÌÕÊàɯÌÚÛÈÉÓÐÚÏÌËɯÐÛÚɯÔÈÐÕɯËÜÛÐÌÚɯÖÍɯÛÏÌɯ ÎÌÕÊàɯÞÏÐÊÏȮɯ
ÐÕɯÚÏÖÙÛȮɯÈÙÌɯÓÐÊÌÕÚÐÕÎɯÉÈÕÒÚɯÍÖÙɯÐÕÊÌ×ÛÐÖÕɯÈÕËɯÖ×ÌÙÈÛÐÖÕÚȮɯ×ÈÚÚÐÕÎɯÙÌÎÜÓÈÛÐÖÕÚȮɯÚÜɪ
×ÌÙÝÐÚÐÕÎɯÉÈÕÒÚɯÈÕËɯÜÕËÌÙÛÈÒÐÕÎɯÈÊÛÐÖÕÚɯÈÚɯÙÌÎÜÓÈÛÌËɯÉàɯÛÏÌɯ+ÈÞɯȹÛÏÐÚɯÐÕÊÓÜËÌÚɯ
×ÙÖÝÐÚÐÖÕÈÓɯÈËÔÐÕÐÚÛÙÈÛÐÖÕɯÈÕËɯÓÐØÜÐËÈÛÐÖÕɯÐÕɯÉÈÕÒÚȺȭ
(ÕɯÐÔ×ÓÌÔÌÕÛÐÕÎɯÙÌÍÖÙÔɯ×ÙÖÊÌÚÚɯÐÕɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔȮɯÛÏÌɯ%! ɯÎÈÝÌɯÐÛÚɯÍÜÓÓɯ

ÊÖÕÛÙÐÉÜÛÐÖÕȮɯÈÓÛÏÖÜÎÏɯÐÛɯÖŜÌÕɯÍÈÊÌËɯËÐÚÈÎÙÌÌÔÌÕÛÚȭ
2ÐÕÊÌɯÛÏÌɯÓÌÈËÐÕÎɯÖÉÑÌÊÛÐÝÌɯÖÍɯÛÏÌɯ ÎÌÕÊàɯÐÚɯÛÖɯ×ÙÖÛÌÊÛɯÔÖÕÌàɯÈÕËɯÐÕÛÌÙÌÚÛÚɯÖÍɯ

ËÌ×ÖÚÐÛÖÙÚȮɯÛÏÌɯ!ÈÕÒÐÕÎɯ ÎÌÕÊàɯÖÍɯÛÏÌɯ%!Ð'ɯÐÕÐÛÐÈÛÌËɯ×ÙÖÝÐÚÐÖÕÈÓɯÈËÔÐÕÐÚÛÙÈÛÐÖÕɯ
ÐÕɯƕƝɯÉÈÕÒÚɯÐÕɯ×ÌÙÐÖËɯÉÌÛÞÌÌÕɯÍÖÜÕËÈÛÐÖÕɯÖÍɯÛÏÌɯ ÎÌÕÊàɯÜÕÛÐÓɯÌÕËɯÖÍɯƖƔƔƖȮɯÞÏÐÓÌɯ
ÛÏÌɯ'ÐÎÏɯ1Ì×ÙÌÚÌÕÛÈÛÐÝÌɯÐÕÐÛÐÈÛÌËɯ×ÙÖÝÐÚÐÖÕÈÓɯÈËÔÐÕÐÚÛÙÈÛÐÖÕɯÐÕɯÖÕÌɯÉÈÕÒȭɯ.ÜÛɯÖÍɯ
ÛÏÐÚɯÕÜÔÉÌÙȮɯÛÏÌÙÌɯÈÙÌɯƗɯÉÈÕÒÚɯÛÏÈÛɯÈÙÌɯÚÛÐÓÓɯÜÕËÌÙɯ×ÙÖÝÐÚÐÖÕÈÓɯÈËÔÐÕÐÚÛÙÈÛÐÖÕȭɯ/ÙÖɪ
ÝÐÚÐÖÕÈÓɯ ÈËÔÐÕÐÚÛÙÈÛÐÖÕɯÞÈÚɯ ÚÜÊÊÌÚÚÍÜÓÓàɯ ÙÌÚÖÓÝÌËɯ ÐÕɯ ÛÏÙÌÌɯ ÊÈÚÌÚɯÉàɯÔÌÙÎÌÙÚɯÖÍɯ
ÛÏÖÚÌɯÉÈÕÒÚȮɯÓÐØÜÐËÈÛÐÖÕɯ×ÙÖÊÌÚÚɯÞÈÚɯÐÕÐÛÐÈÛÌËɯÐÕɯƜɯÉÈÕÒÚȮɯÖÜÛɯÖÍɯÛÏÈÛɯÕÜÔÉÌÙȮɯÛÞÖɯ
ÓÐØÜÐËÈÛÐÖÕÚɯÞÌÙÌɯÊÖÔ×ÓÌÛÌËɯÞÐÛÏÖÜÛɯÕÌÎÈÛÐÝÌɯÖÜÛÊÖÔÌɯÍÖÙɯËÌ×ÖÚÐÛÖÙÚɯÈÕËɯÚÏÈÙÌɪ
ÏÖÓËÌÙÚȮɯÈÕËɯÖÕÌɯÙÌÚÜÓÛÌËɯ ÐÕɯÔÌÙÎÌÙȭɯ3ÏÌɯ ÎÌÕÊàɯŗÓÌËɯÙÌØÜÌÚÛÚɯ ÍÖÙɯÉÈÕÒÙÜ×ÛÊàɯ
×ÙÖÊÌÚÚɯÐÕɯƚɯÉÈÕÒÚȮɯÈÕËɯÛÏÐÚɯ×ÙÖÊÌÚÚɯÐÚɯÚÛÐÓÓɯ×ÌÕËÐÕÎɯÞÐÛÏɯÊÖÜÙÛÚȭɯ+ÐØÜÐËÈÛÐÖÕɯ×ÙÖɪ
ÊÌÚÚɯÐÚɯÊÜÙÙÌÕÛÓàɯÎÖÐÕÎɯÖÕɯÐÕɯƘɯÉÈÕÒÚȭɯ(ÕɯƖƔƔƖȮɯÛÏÌɯ%! ɯËÐËɯÕÖÛɯÐÕÐÛÐÈÛÌɯÓÐØÜÐËÈÛÐÖÕɯ
ÐÕɯÈÕàɯÉÈÕÒȮɯÈÕËɯÐÕɯÖÕÌɯÉÈÕÒɯÛÏÌɯÓÐØÜÐËÈÛÐÖÕɯ×ÙÖÊÌËÜÙÌɯÞÈÚɯÌÚÛÈÉÓÐÚÏÌËɯÜ×ÖÕɯÛÏÌɯ
ÙÌØÜÌÚÛɯÖÍɯÛÏÌɯÖÞÕÌÙȭ
(ÕÛÌÙÕÈÛÐÖÕÈÓɯÌß×ÌÙÐÌÕÊÌɯÈÕËɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÙÜÓÌÚɯÛÏÈÛɯÉÈÕÒÚɯÈÙÌɯÛÏÌɯÔÖÚÛɯÖŜÌÕɯ

ËÌÚÛÙÖàÌËɯɁÍÙÖÔɯÐÕÚÐËÌɂɯÏÈÚɯÉÌÌÕɯÊÖÕŗÙÔÌËɯÉàɯÌßÈÔ×ÓÌÚɯÐÕɯÛÏÌɯ%ÌËÌÙÈÛÐÖÕɯÖÍɯ!Ð'ȭɯ
 ÕÈÓàÚÐÚɯ×ÌÙÍÖÙÔÌËɯËÜÙÐÕÎɯÈÕËɯÈŜÌÙɯ×ÙÖÝÐÚÐÖÕÈÓɯÈËÔÐÕÐÚÛÙÈÛÐÖÕɯÈÕËɯÓÐØÜÐËÈÛÐÖÕɯ
×ÙÖÊÌËÜÙÌÚɯËÐÚ×ÓÈàÌËɯÛÏÈÛɯÔÈÐÕɯÚÖÜÙÊÌÚɯÖÍɯ×ÙÖÉÓÌÔÚɯÐÕɯÛÏÖÚÌɯÉÈÕÒÚɯÞÌÙÌɯÖ×ÌÙÈɪ
ÛÐÖÕÚɯÞÐÛÏɯÙÌÓÈÛÌËɯÌÕÛÐÛÐÌÚȮɯËÐÚÙÌÎÈÙËÐÕÎɯÙÌÎÜÓÈÛÐÖÕÚɯÈÕËɯÓÈÞÚɯ×ÈÚÚÌËɯÉàɯÛÏÌɯ%! ɯ
ÈÕËɯÊÙÐÔÐÕÈÓɯÈÊÛÐÖÕÚȭɯ1ÌÚ×ÖÕÚÐÉÐÓÐÛàɯÍÖÙɯÛÏÈÛɯÓÈÞÚɯÞÐÛÏɯÔÈÕÈÎÐÕÎɯÈÕËɯÎÖÝÌÙÕÐÕÎɯ
ÉÖËÐÌÚɯÖÍɯÉÈÕÒÚȭ

!ÈÕÒɯÚÜ×ÌÙÝÐÚÐÖÕ
2ÐÕÊÌɯƕƝƛƙȮɯÛÏÌɯ!ÈÚÌÓɯ"ÖÔÔÐÛÛÌÌɯÍÖÙɯ!ÈÕÒɯ2Ü×ÌÙÝÐÚÐÖÕɯÌß×ÓÖÙÌÚɯÔÌÛÏÖËÚɯÈÕËɯ
ËÌÊÓÈÙÌÚɯÈÊÛÐÖÕÚɯÛÖɯÚÛÙÌÕÎÛÏÌÕɯŗÕÈÕÊÐÈÓɯÚÛÈÉÐÓÐÛàɯÈÓÓɯÖÝÌÙɯÛÏÌɯÞÖÙÓËȭɯ
(ÕɯÖÙËÌÙɯÛÖɯ×ÙÖÔÖÛÌɯÈÕËɯ×ÙÖÝÐËÌɯÍÖÙɯÈÕɯÖÝÌÙÈÓÓɯÔÈÊÙÖÌÊÖÕÖÔÐÊɯÈÕËɯŗÕÈÕÊÐÈÓɯ

ÚÛÈÉÐÓÐÛàȮɯÐÕɯƕƝƝƛɯÛÏÌɯ!ÈÚÌÓɯ"ÖÔÔÐŲÌÌɯÈËÖ×ÛÌËɯƖƙɯÊÖÙÌɯ×ÙÐÕÊÐ×ÓÌÚȮɯÞÏÐÊÏɯÚÏÖÜÓËɯÉÌɯ
ÙÌÚ×ÌÊÛÌËɯÐÕɯÖÙËÌÙɯÛÖɯÏÈÝÌɯÌŚÊÐÌÕÛɯÚÜ×ÌÙÝÐÚÖÙàɯÚàÚÛÌÔȭ
3ÏÌÚÌɯÊÖÙÌɯ×ÙÐÕÊÐ×ÓÌÚɯÈÙÌɯÔÐÕÐÔÜÔɯÙÌØÜÐÙÌÔÌÕÛÚɯ ÛÖɯÉÌɯ ÐÔ×ÓÌÔÌÕÛÌËɯÈÕËɯ ÐÕɯ

ÔÈÕàɯÊÈÚÌÚɯÐÛɯÐÚɯÕÌÊÌÚÚÈÙàɯÛÖɯÚÜ××ÓÌÔÌÕÛɯÛÏÌÔɯÞÐÛÏɯÖÛÏÌÙɯÈÊÛÐÖÕÚɯÐÕɯÖÙËÌÙɯÛÖɯÊÖÔɪ
×ÓàɯÞÐÛÏɯÚ×ÌÊÐŗÊɯÊÖÕËÐÛÐÖÕÚɯÈÕËɯÛÖɯÙÌÎÜÓÈÛÌɯÙÐÚÒÚɯÖÍɯŗÕÈÕÊÐÈÓɯÚàÚÛÌÔÚɯÖÍɯÐÕËÐÝÐËÜÈÓɯ
ÊÖÜÕÛÙÐÌÚȭɯ3ÏÌɯ×ÙÐÕÊÐ×ÓÌÚɯÈÙÌɯÙÌÓÈÛÌËɯÛÖɯ×ÙÌÊÖÕËÐÛÐÖÕÚɯÍÖÙɯÌřÌÊÛÐÝÌɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯ
ÉÈÕÒÚȮɯÓÐÊÌÕÚÐÕÎȮɯ×ÙÜËÌÕÛÐÈÓɯÙÌÎÜÓÈÛÐÖÕÚɯÈÕËɯÙÌØÜÐÙÌÔÌÕÛÚȮɯÔÌÛÏÖËÚɯÍÖÙɯÊÖÕÛÐÕÜÌËɯ
ÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯÉÈÕÒÚȮɯÕÌÊÌÚÚÈÙàɯÐÕÍÖÙÔÈÛÐÖÕȮɯÖŚÊÐÈÓɯÈÜÛÏÖÙÐáÈÛÐÖÕɯÖÍɯÚÜ×ÌÙÝÐÚÖÙÚɯ
ÈÕËɯÊÙÖÚÚɪÉÖÙËÌÙɯÉÈÕÒÐÕÎȭ
 ÓÛÏÖÜÎÏɯÛÏÌàɯÈÙÌȮɯÛÖɯÊÌÙÛÈÐÕɯÌßÛÌÕÛȮɯÈËÑÜÚÛÌËɯÛÖɯÈÊÛÜÈÓɯÊÖÕËÐÛÐÖÕÚɯÐÕɯÖÜÙɯÊÖÜÕÛÙàȮɯ

ÓÌÎÈÓɯÈÕËɯÙÌÎÜÓÈÛÖÙàɯÍÙÈÔÌÞÖÙÒɯÍÖÙɯÉÈÕÒɯÖ×ÌÙÈÛÐÖÕÚɯÐÕɯ%!Ð'ɯÐÚɯÔÖÚÛÓàɯÊÖÕÚÐÚÛÌÕÛɯ
ÞÐÛÏɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÚÛÈÕËÈÙËÚȭɯ"ÌÙÛÈÐÕÓàȮɯÛÏÌɯËÌÎÙÌÌɯÖÍɯÊÖÔ×ÓÐÈÕÊÌɯÖÍɯÓÖÊÈÓɯÙÌÎÜÓÈɪ
ÛÖÙàɯÍÙÈÔÌÞÖÙÒɯÛÖɯ!ÈÚÌÓɯ/ÙÐÕÊÐ×ÓÌÚɯÞÐÓÓɯÉÌɯÐÔ×ÙÖÝÌËɯÐÕɯÛÏÌɯÍÜÛÜÙÌɯ×ÌÙÐÖËȮɯÈÓÓɯÛÏÌɯ
ÔÖÙÌɯÚÖɯÚÐÕÊÌɯÛÏÌɯ+ÈÞɯÖÕɯ"ÏÈÕÎÌÚɯÈÕËɯ ËËÐÛÐÖÕÚɯÛÖɯÛÏÌɯ+ÈÞɯÖÕɯ!ÈÕÒÚɯÛÏÈÛɯÞÈÚɯ
ËÌÊÓÈÙÌËɯÐÕɯ ÜÎÜÚÛɯƖƔƔƖɯ×ÙÖÝÐËÌÚɯÐÕɯ ÙÛÐÊÓÌɯƚƝɯÛÏÈÛɯɁ3ÏÌɯÙÌÎÜÓÈÛÐÖÕÚɯ×ÈÚÚÌËɯÉàɯÛÏÌɯ
 ÎÌÕÊàȱɯÈÙÌɯÉÈÚÌËɯÖÕɯÛÏÌɯÊÖÙÌɯ×ÙÐÕÊÐ×ÓÌÚɯÍÖÙɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯÉÈÕÒÚɯÈÚɯÙÌÎÜÓÈÛÌËɯ
ÉàɯÛÏÌɯ!ÈÚÌÓɯ"ÖÔÔÐŲÌÌɯÍÖÙɯ!ÈÕÒɯ2Ü×ÌÙÝÐÚÐÖÕȭɂ
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./$1 3(.- +ɯ/$1%.1, -"$ɯ.%ɯ! -*2ɯ(-ɯ3'$ɯ%$#$1 3(.-ɯ

.%ɯ!('

 ÚɯÖÍɯƕƖɤƗƕɤƔƖȮɯÛÏÌÙÌɯÞÌÙÌɯƖƝɯÉÈÕÒÚɯÐÕɯÛÏÌɯ%!Ð'ɯÏÖÓËÐÕÎɯÉÈÕÒÐÕÎɯÓÐÊÌÕÚÌÚɯÐÚÚÜÌËɯÉàɯ
ÛÏÌɯ%! ȭɯ ÓÓɯÉÈÕÒÚɯÏÈÝÌɯÉÌÌÕɯ×ÌÙÍÖÙÔÐÕÎɯÉÈÕÒÐÕÎɯÖ×ÌÙÈÛÐÖÕÚɯÈÕËɯÏÈËɯÈɯËÜÛàɯÛÖɯ
ÙÌ×ÖÙÛɯÛÖɯÛÏÌɯ%! ȮɯÌßÊÌ×Ûɯ'ÌÙÊÌÎÖÝÈÊÒÈɯ!ÈÕÒɯËËɯ,ÖÚÛÈÙȮɯÈÕËɯÐÕÍÖÙÔÈÛÐÖÕɯÙÌÓÈÛÌËɯ
ÛÖɯÖ×ÌÙÈÛÐÖÕÚɯÖÍɯÛÏÈÛɯÉÈÕÒɯÞÈÚɯÕÖÛɯÐÕÊÓÜËÌËɯÛÖɯÛÏÐÚɯÐÕÍÖÙÔÈÛÐÖÕȭɯ3ÏÌɯ%! ɯÙÌÝÐÌÞÌËɯ
ÙÌ×ÖÙÛÚɯȹÖřɪÚÐÛÌɯÙÌÝÐÌÞȺɯÈÕËɯ×ÌÙÍÖÙÔÌËɯÖÕɪÚÐÛÌɯÌßÈÔÐÕÈÛÐÖÕÚɯÈÚɯÙÌÎÜÓÈÛÌËɯÉàɯÓÈÞȭ

2ÛÙÜÊÛÜÙÌɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙ
+ÐÊÌÕÚÌÚɯÍÖÙɯÐÕÊÌ×ÛÐÖÕɯÈÕËɯÌÚÛÈÉÓÐÚÏÔÌÕÛɯÖÍɯÉÈÕÒɯÖ×ÌÙÈÛÐÖÕÚɯÈÕËɯ
ÖÛÏÌÙɯÈ××ÙÖÝÈÓÚ

(ÕɯƖƔƔƖȮɯÛÏÌɯ%! ɯÙÌÝÖÒÌËɯÍÐÝÌɯÉÈÕÒÐÕÎɯÓÐÊÌÕÚÌÚɯÍÙÖÔɯÛÏÌɯÍÖÓÓÖÞÐÕÎɯÉÈÕÒÚȯɯ#Ìɪ
×ÖáÐÛÕÈɯ!ÈÕÒɯËËɯ2ÈÙÈÑÌÝÖȮɯÞÏÐÊÏɯÔÌÙÎÌËɯÛÖɯ5ÈÒÜÍÚÒÈɯÉÈÕÒɯËȭËȭɯ2ÈÙÈÑÌÝÖȮɯ§ÌÏɯÐÕɯ
!ÈÕÒɯËËɯ9ÌÕÐÊÈɯÞÏÐÊÏɯÔÌÙÎÌËɯÛÖɯ !2ɯ!ÈÕÒɯËȭËȭɯ2ÈÙÈÑÌÝÖȮɯ,ÖÚÛÈÙÚÒÈɯ!ÈÕÒɯËȭËȭɯ
,ÖÚÛÈÙɯËÜÌɯÛÖɯÔÌÙÎÌÙɯÞÐÛÏɯ&ÖÚ×ÖËÈÙÚÒÈɯ!ÈÕÒɯ,ÖÚÛÈÙȮɯ(ÕÛÌÙÕÈÛÐÖÕÈÓɯ"ÖÔÔÌÙÊÌɯ
!ÈÕÒɯ×ȭÓȭÊȭɯ2ÈÙÈÑÌÝÖɯÛÏÈÛɯÞÈÚɯÜÕËÌÙɯÓÐØÜÐËÈÛÐÖÕɯ×ÙÖÊÌËÜÙÌɯÈÚɯÙÌØÜÌÚÛÌËɯÉàɯÛÏÌɯ!ÈÕÒɯ
 ÚÚÌÔÉÓàɯÈÕËɯ3ÙÈÝÕÐÊÒÈɯ!ÈÕÒɯËËɯ3ÙÈÝÕÐÒɯËÜÌɯÛÖɯÚÛÈÛÜÚɯÊÏÈÕÎÌɯȹÔÌÙÎÌÙɯÛÖɯ"ÌÕÛÙÈÓɯ
/ÙÖŗÛɯ!ÈÕÒɯËËɯ2ÈÙÈÑÌÝÖȺȭɯ(ÕɯÛÏÌɯÚÈÔÌɯ×ÌÙÐÖËȮɯÛÏÌɯ%! ɯÐÚÚÜÌËɯÖÕÌɯÓÐÊÌÕÚÌɯÍÖÙɯÐÕÊÌ×ɪ
ÛÐÖÕɯÈÕËɯÖ×ÌÙÈÛÐÖÕɯÖÍɯ'5!ɯ!ÈÕÒɯ!Ð'ɯËȭËȭɯ2ÈÙÈÑÌÝÖȭ
 ÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƖȮɯ%!Ð'ɯÉÈÕÒÚɯÏÈËɯƛɯÖÙÎÈÕÐáÈÛÐÖÕÈÓɯÜÕÐÛÚɯÐÕɯÛÏÌɯ1Ì×ÜÉÓÐÒÈɯ

2Ù×ÚÒÈɯÈÕËɯƚɯ12ɯÉÈÕÒÚɯÖ×ÌÕÌËɯÛÏÌÐÙɯÖÙÎÈÕÐáÈÛÐÖÕÈÓɯÜÕÐÛÚɯÐÕɯÛÏÌɯ%!Ð'ȭɯ

 ÚɯÖÍɯƕƖɤƗƕɤƔƖȮɯÛÏÙÌÌɯÉÈÕÒÚɯÞÌÙÌɯÜÕËÌÙɯ×ÙÖÝÐÚÐÖÕÈÓɯÈËÔÐÕÐÚÛÙÈÛÐÖÕȯ

Ɉɯɯ&ÖÚ×ÖËÈÙÚÒÈɯ!ÈÕÒɯËËɯ,ÖÚÛÈÙ
Ɉɯɯ'ÌÙÊÌÎÖÝÈðÒÈɯ!ÈÕÒɯËËɯ,ÖÚÛÈÙɯÈÕË
Ɉɯɯ4- ɯ!ÈÕÒɯËËɯ!ÐÏÈîȭɯ
ɯ
 ÚÐËÌɯÍÙÖÔɯ'ÌÙÊÌÎÖÝÈðÒÈɯ!ÈÕÒɯËËɯ,ÖÚÛÈÙɯȹ/ÙÖÝÐÚÐÖÕÈÓɯÈËÔÐÕÐÚÛÙÈÛÐÖÕɯÞÈÚɯÐÕÐɪ

ÛÐÈÛÌËɯÉàɯÛÏÌɯËÌÊÐÚÐÖÕɯÖÍɯÛÏÌɯ'ÐÎÏɯ1Ì×ÙÌÚÌÕÛÈÛÐÝÌɯÐÕɯ!Ð'ȺȮɯÛÏÌɯÙÌÈÚÖÕɯÍÖÙɯÐÕÐÛÐÈÛÐÖÕɯ
ÖÍɯ/ÙÖÝÐÚÐÖÕÈÓɯ ËÔÐÕÐÚÛÙÈÛÐÖÕɯÐÕɯÖÛÏÌÙɯÉÈÕÒÚɯÞÈÚɯÍÈÐÓÜÙÌɯÛÖɯÔÌÌÛɯÖ×ÌÙÈÛÐÕÎɯÊÖÕËÐɪ
ÛÐÖÕÚɯÙÌØÜÐÙÌËɯÉàɯÓÈÞȭ
3ÏÌɯÓÐÊÌÕÚÌɯÍÖÙɯÐÕÛÌÙÕÈÓɯ×ÈàÔÌÕÛɯÖ×ÌÙÈÛÐÖÕÚɯÞÈÚɯÎÐÝÌÕɯÛÖɯƖƜɯÉÈÕÒÚɯÈÚɯÖÍɯƕƖɤƗƕɤƔƖȮɯ

ÞÏÐÊÏɯÐÚɯÙÌÓÈÛÌËɯÛÖɯÐÕÛÌÙɪÉÈÕÒɯÛÙÈÕÚÈÊÛÐÖÕÚȭɯ(ÕɯÊÖÔ×ÈÙÐÚÖÕɯÛÖɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƕȮɯÛÏÌɯ
ÓÐÊÌÕÚÌɯÍÖÙɯÐÕÛÌÙɪÉÈÕÒɯÛÙÈÕÚÈÊÛÐÖÕÚɯÞÌÙÌɯÈ××ÙÖÝÌËɯÛÖɯ'5!ɯ!ÈÕÒɯ!Ð'ɯËËɯ2ÈÙÈÑÌÝÖȭɯ
 ××ÓÐÊÈÛÐÖÕÚɯÍÖÙɯÓÐÊÌÕÚÌɯÍÖÙɯÐÕÛÌÙÕÈÓɯ×ÈàÔÌÕÛɯÚàÚÛÌÔɯÖ×ÌÙÈÛÐÖÕÚɯÈÙÌɯÚÛÐÓÓɯÈÊÊÌ×ÛÌËɯ
ÉàɯÛÏÌɯ%! ȭ
ɯ

.ÞÕÌÙÚÏÐ×ɯ2ÛÙÜÊÛÜÙÌ

 ÚɯÖÍɯƕƖɤƗƕɤƔƖȮɯÖÞÕÌÙÚÏÐ×ɯÚÛÙÜÊÛÜÙÌɯÐÕɯÉÈÕÒÚƕɯÞÈÚɯÌÝÈÓÜÈÛÌËɯÜ×ÖÕɯÈÝÈÐÓÈÉÓÌɯÐÕÍÖÙɪ
ÔÈÛÐÖÕɯÈÕËɯÉÈÕÒɯÌßÈÔÐÕÈÛÐÖÕÚƖɯÈÕËɯÐÚɯÞÈÚɯÈÚɯÍÖÓÓÖÞÚȯ

Ɉɯɯ/ÙÐÝÈÛÌɯÈÕËɯÔÈÑÖÙÐÛàɯ×ÙÐÝÈÛÌÓàɯÖÞÕÌËɯɯ ɯ ƖƙɯÉÈÕÒÚɯȹƛƝȭƗǔȺ
Ɉɯɯ2ÛÈÛÌɯÈÕËɯÔÈÑÖÙÐÛàɯÚÛÈÛÌɯÖÞÕÌËɯ ɯ ɯ ɯɯƚɯÉÈÕÒÚɯȹƖƕȭƛǔȺȭ

ƕɯ"ÙÐÛÌÙÐÈɯÍÖÙɯÊÓÈÚÚÐŗÊÈÛÐÖÕɯÖÍɯÉÈÕÒÚɯÉàɯÛà×ÌɯÖÍɯÖÞÕÌÙÚÏÐ×ɯÙÌÍÌÙÚɯÛÖɯÚÏÈÙÌÏÖÓËÌÙÚɯÊÈ×ÐÛÈÓɯÐÕɯÉÈÕÒÚȭ
Ɩɯ&ÌÕÌÙÈÓɯÖÝÌÙÝÐÌÞɯÖÍɯÖÞÕÌÙÚÏÐ×ɯÚÛÙÜÊÛÜÙÌɯÐÕɯÉÈÕÒÚɯÐÕɯÛÏÌɯ%ɯ!Ð'ɯÈÚɯÖÍɯƕƖɤƗƕɤƔƖɯÙÌÚÜÓÛÌËɯÍÙÖÔɯÙÌÊÌÐÝÌËɯÙÌ×ÖÙÛÚȮɯ
ÈÕËɯÙÌÎÐÚÛÙÈÛÐÖÕɯÈÛɯÈÜÛÏÖÙÐáÌËɯÊÖÜÙÛÚɯȹÊÏÈÕÎÌÚɯÐÕɯÊÈ×ÐÛÈÓɯÈÕËɯÚÏÈÙÌÏÖÓËÌÙÚɯÚÛÙÜÊÛÜÙÌȺȭ
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.ÞÕÌÙÚÏÐ×ɯÚÛÙÜÊÛÜÙÌɯÊÈÕɯÉÌɯÖÉÚÌÙÝÌËɯÍÙÖÔɯÈÚ×ÌÊÛɯÖÍɯŗÕÈÕÊÐÈÓɯÙÌÚÜÓÛÚȮɯÞÏÐÊÏɯÐÚɯ
ÉàɯÛÏÌɯÝÈÓÜÌɯÖÍɯÛÖÛÈÓɯÊÈ×ÐÛÈÓƗȭ
ɯ

Ownership structure by total capital 
ɪ(ÕɯƔƔƔɯ*,ɪ

BANKS 12/31/00 12/31/014 12/31/02
RATIO

3/2 4/3

1            2 3 4 5 6

State banks 240.139      48% 90.800     18% 88.834       14% 38 97

Private banks 255.135      52% 413.691     82% 542.664      86% 162 131

Total 495.274    100% 504.491   100% 628.498    100% 102 122

 ÕÈÓàÚÐÚɯÖÍɯÖÞÕÌÙÚÏÐ×ɯÚÛÙÜÊÛÜÙÌɯÐÕɯÉÈÕÒÚȮɯÍÙÖÔɯÛÏÌɯÈÚ×ÌÊÛɯÖÍɯÚÏÈÙÌÏÖÓËÌÙÚɀɯÊÈ×Ðɪ
ÛÈÓȮɯÚÏÖÞÚɯÐÕɯÛÏÌɯÉÌÚÛɯÞÈàɯɯÊÏÈÕÎÌÚɯÈÕËɯÛÙÌÕËÚɯÛÏÈÛɯÖÊÊÜÙÙÌËɯÐÕɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯ
ÐÕɯÛÏÌɯ%ÌËÌÙÈÛÐÖÕɯÖÍɯ!Ð'ɯÈÕËɯÐÛɯÐÚɯÝÐÚÐÉÓÌɯÐÕɯÛÞÖɯÚÌÎÔÌÕÛÚȯɯ×ÙÐÝÈÛÐáÈÛÐÖÕɯÖÍɯÌßÐÚÛÐÕÎɯ
ÚÛÈÛÌɯÊÈ×ÐÛÈÓɯÐÕɯÔÈÐÕÓàɯ×ÙÐÝÈÛÌÓàɯÖÞÕÌËɯÉÈÕÒÚɯÈÕËɯÍÜÙÛÏÌÙɯÐÕŘÖÞɯÖÍɯÍÖÙÌÐÎÕɯÊÈ×ÐÛÈÓɯ
ȹÔÈÐÕÓàɯÍÙÖÔɯÍÖÙÌÐÎÕɯÉÈÕÒÚȺȭ
/ÈÙÛÐÊÐ×ÈÛÐÖÕɯÖÍɯÚÛÈÛÌɯÊÈ×ÐÛÈÓɯÐÕɯÛÏÌɯÛÖÛÈÓɯÚÏÈÙÌÏÖÓËÌÙÚɀɯÊÈ×ÐÛÈÓɯÐÕɯÉÈÕÒÚɯÈÚɯÖÍɯƕƖɤ

ƗƕɤƔƖɯÐÚɯÓÖÞÌÙɯÉàɯƕȭƛǔɯÐÕɯÊÖÔ×ÈÙÐÚÖÕɯÛÖɯƕƖɤƗƕɤƔƕȭɯ3ÏÐÚɯÙÌÚÜÓÛÌËɯÍÙÖÔɯÐÕÊÙÌÈÚÌɯÖÍɯ
ȹÈÉÚÖÓÜÛÌɯÈÔÖÜÕÛɯÈÕËɯÐÕɯ×ÌÙÊÌÕÛÈÎÌȺɯÖÍɯÍÖÙÌÐÎÕɯÊÈ×ÐÛÈÓȭɯ ÚɯÖÍɯƕƖɤƗƕɤƔƖȮɯ×ÈÙÛÐÊÐ×Èɪ
ÛÐÖÕɯÖÍɯÙÌÔÈÐÕÐÕÎȮɯÚÛÈÛÌɯÖÞÕÌËɯÊÈ×ÐÛÈÓɯÐÕɯ×ÙÐÝÈÛÌÓàɯÖÞÕÌËɯÉÈÕÒÚɯÞÈÚɯÖÕÓàɯƕǔɯÖÙɯ
*,ɯƚȭƘɯÔÐÓÓÐÖÕȭ
,ÈÑÖÙɯÊÏÈÕÎÌÚɯÐÕɯÛÏÌɯÖÞÕÌÙÚÏÐ×ɯÚÛÙÜÊÛÜÙÌɯÐÕɯƖƔƔƖɯÞÌÙÌɯÙÌÓÈÛÌËɯÛÖɯ×ÈÙÛÐÊÐ×ÈÛÐÖÕɯ

ÖÍɯ×ÙÐÝÈÛÌɯȹÕÈÛÐÖÕÈÓȺɯÈÕËɯÍÖÙÌÐÎÕɯÊÈ×ÐÛÈÓȭ
(ÕɯÊÖÔ×ÈÙÐÚÖÕɯÛÖɯƕƖɤƗƕɤƔƕȮɯ×ÈÙÛÐÊÐ×ÈÛÐÖÕɯÖÍɯ×ÙÐÝÈÛÌÓàɯÖÞÕÌËɯÊÈ×ÐÛÈÓɯȹÙÌÚÐËÌÕÛÚȺɯ

ÐÕɯÛÖÛÈÓɯÊÈ×ÐÛÈÓɯÍÖÙɯÞÏÖÓÌɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÞÈÚɯËÌÊÙÌÈÚÌËɯÍÙÖÔɯƖƖȭƘǔɯÛÖɯƖƔȭƙǔȮɯÞÏÐÓÌɯ
ÈÛɯÛÏÌɯÚÈÔÌɯÛÐÔÌȮɯ×ÈÙÛÐÊÐ×ÈÛÐÖÕɯÖÍɯÍÖÙÌÐÎÕɯÊÈ×ÐÛÈÓɯÐÕÊÙÌÈÚÌËɯÍÙÖÔɯƚƗȭƖǔɯÛÖɯƚƚȭƜǔȭɯ
3ÏÌÚÌɯÊÏÈÕÎÌÚɯÙÌÓÈÛÌɯÔÈÐÕÓàɯÛÖɯ×ÙÐÝÈÛÌÓàɯÖÞÕÌËɯÉÈÕÒÚȮɯÈÕËɯÐÛɯÙÌÚÜÓÛÌËɯÍÙÖÔɯÛÞÖɯ
ÊÖÔ×ÖÕÌÕÛÚȯɯÍÖÙÌÐÎÕɯÊÈ×ÐÛÈÓɯÊÖÔÐÕÎɯÐÕÛÖɯÛÏÌɯÚàÚÛÌÔɯÛÏÙÖÜÎÏɯ×ÜÙÊÏÈÚÌɯÖÍɯÚÏÈÙÌÚɯ
ȹÛÙÈËÐÕÎɯÞÐÛÏɯÚÏÈÙÌÚȺɯÍÙÖÔɯÌÈÙÓÐÌÙɯÖÞÕÌÙÚɯȹÙÌÚÐËÌÕÛÚɯɪɯÐÕÚÛÐÛÜÛÐÖÕÚɯÈÕËɯÊÐÛÐáÌÕÚȺȮɯÈÕËɯ
ÈËËÐÛÐÖÕÈÓɯÊÈ×ÐÛÈÓÐáÈÛÐÖÕɯÖÍɯƖɯÉÈÕÒÚɯÖÞÕÌËɯÉàɯÍÖÙÌÐÎÕÌÙÚȭ
/ÙÖÎÙÌÚÚɯÔÈËÌɯÐÕɯÙÌÍÖÙÔɯÌřÖÙÛÚɯÈÕËɯÚÛÈÉÐÓÐáÈÛÐÖÕɯÖÍɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÓÌËɯÛÖɯÈɯ

ÓÈÙÎÌÙɯÐÕÍÓÖÞɯÖÍɯÍÖÙÌÐÎÕɯÊÈ×ÐÛÈÓȮɯÔÈÐÕÓàɯÍÙÖÔɯÍÖÙÌÐÎÕɯÉÈÕÒÚȭɯ/ÖÚÐÛÐÝÌɯÛÙÌÕËɯÖÍɯ
ÐÕÊÙÌÈÚÌɯÖÍɯÍÖÙÌÐÎÕɯÊÈ×ÐÛÈÓɯÐÕÝÌÚÛÔÌÕÛÚɯÐÕɯÉÈÕÒÚɯÐÕɯÛÏÌɯ%ÌËÌÙÈÛÐÖÕɯÞÐÓÓɯ×ÙÖÉÈÉÓàɯ
ÊÖÕÛÐÕÜÌɯÐÕɯÛÏÌɯÍÜÛÜÙÌɯ×ÌÙÐÖËȭ

".-"+42(.-

"ÖÕÚÖÓÐËÈÛÐÖÕɯÈÕËɯÚÛÈÉÐÓÐáÈÛÐÖÕɯÖÍɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÐÕɯÛÏÌɯ%ÌËÌÙÈÛÐÖÕɯÖÍɯ!Ð'ɯÐÕɯÓÈÚÛɯ
àÌÈÙɯ ÙÌÚÜÓÛÌËɯ ÐÕɯÕÌÞɯËÌÝÌÓÖ×ÔÌÕÛɯ ÙÌŘÌÊÛÌËɯ ÐÕɯÚÐÎÕÐŗÊÈÕÛɯÎÙÖÞÛÏɯÖÍɯÈÚÚÌÛÚɯÈÕËɯ
ÊÈ×ÐÛÈÓȮɯËÌÊÙÌÈÚÐÕÎɯÕÜÔÉÌÙɯÖÍɯÚÔÈÓÓɯÉÈÕÒÚȮɯÐÕÛÙÖËÜÊÛÐÖÕɯÖÍɯÕÌÞɯ×ÙÖËÜÊÛÚȮɯËÌÚÐÎÕɪ
ÐÕÎɯÕÌÞɯÙÌÎÜÓÈÛÐÝÌɯÍÙÈÔÌÞÖÙÒɯÐÕɯÖÙËÌÙɯÛÖɯ×ÙÖÝÐËÌɯÚÛÙÖÕÎÌÙɯÐÔ×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯ
ÐÕÛÌÙÕÈÛÐÖÕÈÓɯÖ×ÌÙÈÛÐÖÕÈÓɯÚÛÈÕËÈÙËÚȭɯ
!ÈÕÒÚɯÈÊÏÐÌÝÌËɯÉÌŲÌÙɯŗÕÈÕÊÐÈÓɯÙÌÚÜÓÛÚɯÐÕɯÊÖÔ×ÈÙÐÚÖÕɯÛÖɯ×ÙÌÝÐÖÜÚɯàÌÈÙÚȮɯÉÜÛɯÚÛÐÓÓȮɯ

ÚÌÝÌÕɯÉÈÕÒÚɯÚÏÖÞÌËɯÖ×ÌÙÈÛÐÖÕÈÓɯÓÖÚÚȭ

3 Information from Balance sheet ï FBA schedule.
4 All schedules contain information as of 12/31/01 were included after audit of ýnancial reports (after external audit).
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(ÕɯÍÜÛÜÙÌɯ×ÌÙÐÖËɯÛÏÌɯÔÈÐÕɯÈÊÛÐÝÐÛÐÌÚɯÖÍɯÛÏÌɯ%! ɯÞÐÓÓɯÉÌɯÚÛÙÖÕÎÌÙɯÊÖÕÛÙÖÓɯÖÍɯÙÐÚÒȮɯ
ÉÌÍÖÙÌɯÈÓÓȮɯÊÙÌËÐÛɯÙÐÚÒȮɯÈÕËɯÛÖɯÐÕÚÐÚÛɯÖÕɯÌÚÛÈÉÓÐÚÏÔÌÕÛɯÖÍɯÔÖÙÌɯÏÈÙÚÏɯ×ÖÓÐÊÐÌÚɯÈÕËɯ×ÙÖɪ
ÊÌËÜÙÌÚɯÈÕËɯÛÏÌÐÙɯÈ××ÓÐÊÈÛÐÖÕɯÐÕɯÉÈÕÒÚȭɯ ÛɯÛÏÌɯÚÈÔÌɯÛÐÔÌȮɯÛÏÌɯ%! ɯÞÐÓÓɯÜÕËÌÙÛÈÒÌɯ
ÈÊÛÐÖÕÚɯÍÖÙɯÚÛÙÌÕÎÛÏÌÕÐÕÎɯÐÕÛÌÙÕÈÓɯÊÖÕÛÙÖÓȮɯÌßÛÌÙÕÈÓɯÈÕËɯÐÕÛÌÙÕÈÓɯÈÜËÐÛÚɯÈÕËɯÊÈ×ÐÛÈÓɯ
ÚÛÙÌÕÎÛÏÌÕÐÕÎɯÐÕɯÉÈÕÒÚȭ
"ÖÕÛÐÕÜÈÛÐÖÕɯÖÍɯ×ÖÚÐÛÐÝÌɯÛÙÌÕËÚɯÚÏÖÜÓËɯÐÕÊÓÜËÌɯÜÕÐÕÛÌÙÙÜ×ÛÌËɯÈÊÛÐÝÐÛÐÌÚɯÖÍɯÈÓÓɯ

×ÈÙÛÐÊÐ×ÈÕÛÚɯÐÕɯÛÏÌɯÙÌÍÖÙÔɯÖÍɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÈÕËɯÐÔ×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯÈÊÛÐÖÕÚɯÛÏÈÛɯ
ÞÖÜÓËɯÓÌÈËɯÛÖɯÍÈÚÛɯŗÕÈÓÐáÈÛÐÖÕɯÖÍɯÛÙÈÕÚÐÛÐÖÕɯ×ÙÖÊÌÚÚȭɯ
(ÕÝÖÓÝÌÔÌÕÛɯÖÍɯÈÜÛÏÖÙÐáÌËɯÐÕÚÛÐÛÜÛÐÖÕÚɯÈÕËɯÌÕÛÐÛÐÌÚɯÐÕɯÛÏÌɯ%ÌËÌÙÈÛÐÖÕɯÖÍɯ!Ð'ɯÞÐÓÓɯ

ÌřÌÊÛɯÍÜÙÛÏÌÙɯ×ÖÚÐÛÐÝÌɯÊÏÈÕÎÌÚȮɯÚÜÊÏɯÈÚȯ

ɈɯɯÍÈÚÛÌÕÐÕÎɯÖÍɯÙÌÍÖÙÔɯ×ÙÖÊÌÚÚɯÐÕɯÔÈÛÌÙÐÈÓɯÚÌÊÛÖÙȮɯÍÖÓÓÖÞÌËɯÉàɯ×ÙÖÎÙÌÚÚɯÐÕɯÔÖÕɪ
ÌÛÈÙàɯÈÕËɯÉÈÕÒÐÕÎɯÚàÚÛÌÔȰ

ɈɯɯŗÕÈÓÐáÈÛÐÖÕɯÖÍɯ×ÙÐÝÈÛÐáÈÛÐÖÕɯ×ÙÖÊÌÚÚɯ ÐÕɯ ÚÛÈÛÌɯÉÈÕÒÚɯÞÐÛÏÐÕɯÌß×ÌÊÛÌËɯËÌÈËɪ
ÓÐÕÌÚȰ

ɈɯɯÌÚÛÈÉÓÐÚÏÐÕÎɯÙÌÎÜÓÈÛÖÙàɯÍÙÈÔÌÞÖÙÒɯÛÖɯÚÜ××ÖÙÛɯ×ÙÖÊÌÚÚɯÖÍɯÐÕÊÙÌÈÚÐÕÎɯÕÜÔÉÌÙɯ
ÖÍɯÓÈÙÎÌɯÉÈÕÒÚȰ

ɈɯɯÐÔ×ÙÖÝÌÔÌÕÛɯÖÍɯÌÕÝÐÙÖÕÔÌÕÛɯÍÖÙɯÉÈÕÒɯÖ×ÌÙÈÛÐÖÕÚɯÐÕɯÛÏÌɯÈÙÌÈɯÖÍɯÞÏÖÓÌɯ!ÖÚÕÐÈɯ
ÈÕËɯ'ÌÙáÌÎÖÝÐÕÈȰ

ɈɯɯÛÙÈÕÚÍÌÙɯÖÍɯÚÜÊÊÌÚÚÐÖÕɯÈÚÚÌÛÚɯÛÖɯËÌÝÌÓÖ×ÔÌÕÛȮɯÛÏÙÖÜÎÏɯÊÖÔÔÌÙÊÐÈÓɯÉÈÕÒÚȰ
ɈɯɯÍÈÚÛÌÙɯÈÕËɯÔÖÙÌɯÌŚÊÐÌÕÛɯÐÔ×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯ+ÈÞɯÖÕɯ"ÖÓÓÈÛÌÙÈÓȰ
ɈɯɯÈÊÊÌÓÌÙÈÛÐÕÎɯ ÊÖÜÙÛɯ×ÙÖÊÌËÜÙÌÚȮɯ×ÈÚÚÐÕÎɯ ÑÜËÎÔÌÕÛÚɯ ÈÕËɯ ÛÏÌÐÙɯ ÐÔ×ÓÌÔÌÕÛÈɪ
ÛÐÖÕȰ

ɈɯɯÌÚÛÈÉÓÐÚÏÐÕÎɯÌŚÊÐÌÕÛɯ×ÙÖÊÌËÜÙÌɯÍÖÙɯ×ÌÙÍÖÙÔÈÕÊÌɯÖÍɯ×ÓÌËÎÌÚȰ
ɈɯɯÈ××ÖÐÕÛÐÕÎɯ ÓÈÞɯÍÖÙɯ×ÙÖÛÌÊÛÐÖÕɯÖÍɯÊÙÌËÐÛÖÙÚɯÈÕËɯÏÐÎÏÌÙɯÈÕËɯÔÖÙÌɯÊÖÕÊÙÌÛÌɯ
ÙÌÚ×ÖÕÚÐÉÐÓÐÛàɯÖÍɯÉÈÕÒÚɀɯËÌÉÛÖÙÚȰɯɯ

ɈɯɯÍÜÙÛÏÌÙɯÐÔ×ÙÖÝÌÔÌÕÛɯÖÍɯÓÌÎÈÓɯÈÕËɯÐÕÚÛÐÛÜÛÐÖÕÈÓɯÍÙÈÔÌÞÖÙÒɯÍÖÙɯÛÏÌɯÙÌÍÖÙÔɯÖÍɯ
ÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÈÕËɯÞÏÖÓÌɯŗÕÈÕÊÐÈÓɯÚàÚÛÌÔȮɯÞÐÛÏɯÙÌÚ×ÌÊÛɯÖÍɯ!ÈÚÓÌɯ/ÙÐÕÊÐ×ÓÌÚɯ
ÈÕËɯ$ÜÙÖ×ÌÈÕɯÎÜÐËÌÓÐÕÌÚȰ

ɈɯɯÚÜ××ÖÙÛɯÛÖɯÛÏÌɯÐÕÐÛÐÈÛÐÝÌɯÛÖɯÈÓÓÖÞɯÛÏÌɯ"ÌÕÛÙÈÓɯ!ÈÕÒɯÛÖɯÐÚÚÜÌɯÉÖÕËÚɯÈÕËɯÛÙÌÈÚÜÙàɯ
ÉÐÓÓÚȮɯÌÛÊȭ

3ÏÌɯËÜÛÐÌÚɯÖÍɯ ÛÏÌɯ!ÈÕÒÐÕÎɯ ÎÌÕÊàɯÖÍɯ ÛÏÌɯ%ÌËÌÙÈÛÐÖÕɯÖÍɯ!Ð'ɯÐÕɯ ÍÜÛÜÙÌɯ×ÌÙÐÖËɯ
ÈÙÌȯ
ɈɯɯÊÖÕÛÐÕÜÖÜÚɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯÉÈÕÒÚɯÐÕɯÖÙËÌÙɯÛÖɯ×ÙÖÝÐËÌɯÍÖÙɯÌřÌÊÛÐÝÌɯ×ÙÖÛÌÊÛÐÖÕɯ
ÖÍɯËÌ×ÖÚÐÛÖÙÚɯÈÕËɯÌÓÐÔÐÕÈÛÌɯÞÌÈÒÕÌÚÚɯÐÕɯÉÈÕÒÚȰ

ɈɯɯŗÕÈÓÐáÈÛÐÖÕɯÖÍɯ ÙÌÔÈÐÕÐÕÎɯ×ÙÖÝÐÚÐÖÕÈÓɯ ÈÕËɯ ÓÐØÜÐËÈÛÐÖÕɯ ÈËÔÐÕÐÚÛÙÈÛÐÖÕÚɯ ÐÕɯ
ÉÈÕÒÚȰ

ɈɯɯÚ×ÌÊÐÈÓɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯÉÈÕÒÚɯÞÐÛÏɯÏÐÎÏɯÈÔÖÜÕÛÚɯÖÍɯÚÈÝÐÕÎÚɯȹÊÐÛÐáÌÕɯÚÈÝÐÕÎÚȺɯ
ÈÕËɯÉÈÕÒÚɯÞÐÛÏɯÎÙÖÞÛÏɯÈÉÖÝÌɯÈÝÌÙÈÎÌɯȹÍÈÚÛɯÌß×ÈÕÚÐÖÕȺȰ

ɈɯɯÚ×ÌÊÐÈÓɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯÖ×ÌÙÈÛÐÖÕÚɯÞÐÛÏɯÙÌÓÈÛÌËɯÌÕÛÐÛÐÌÚȰ
ɈɯɯÊÖÕÛÙÖÓɯÖÝÌÙɯÐÔ×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯÕÌÞɯÚÛÈÕËÈÙËÚɯÍÖÙɯÉÈÕÒÐÕÎɯÖ×ÌÙÈÛÐÖÕÚɯÙÌÎÜɪ
ÓÈÛÌËɯÉàɯÓÈÞÚɯÈÕËɯÙÌÎÜÓÈÛÐÖÕÚȰ

ɈɯɯÍÜÙÛÏÌÙɯËÌÝÌÓÖ×ÔÌÕÛɯÖÍɯÙÌÎÜÓÈÛÐÖÕÚɯÜÕËÌÙɯÈÜÛÏÖÙÐÛàɯÖÍɯÛÏÌɯ ÎÌÕÊàɯȹ%"ɯÙÐÚÒȮɯ
ÊÈ×ÐÛÈÓɯÚÛÈÕËÈÙËÚȮɯÌÛÊȭȺȮɯÐÕɯÈÊÊÖÙËÈÕÊÌɯÞÐÛÏɯ!ÈÚÌÓɯ/ÙÐÕÊÐ×ÓÌÚȰ

ɈɯɯÍÜÙÛÏÌÙɯÌËÜÊÈÛÐÖÕɯÈÕËɯÛÙÈÐÕÐÕÎɯÖÍɯ%! ɯÚÛÈřȰ
ɈɯɯÐÕÛÌÕÚÐŗÌËɯÈÊÛÐÝÐÛÐÌÚɯ ÍÖÙɯ ÐÔ×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯ ÙÌÎÜÓÈÛÐÖÕÚɯ ÍÖÙɯ×ÙÌÝÌÕÛÐÖÕɯÖÍɯ
ÔÖÕÌàɯÓÈÜÕËÙàɯÈÕËɯŗÕÈÕÊÐÕÎɯÖÍɯÛÌÙÙÖÙÐÚÔȮɯÈÕËɯÐÔ×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯÊÖÖ×ÌÙÈɪ
ÛÐÖÕɯÞÐÛÏɯÖÛÏÌÙɯÚÜ×ÌÙÝÐÚÖÙàɯÈÕËɯÊÖÕÛÙÖÓɯÐÕÚÛÐÛÜÛÐÖÕÚȰ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ! -*(-&ɯ2823$,ɯ.%ɯ3'$ɯ%$#$1 3(.-ɯ.%ɯ!.2-( ɯ -#ɯ'$19$&.5(- 



:; :<

ɈɯɯÌÚÛÈÉÓÐÚÏÔÌÕÛɯÖÍɯËÈÛÈɯÉÈÚÌɯÖÕɯÕÖÕɪ×ÌÙÍÖÙÔÐÕÎɯÊÓÐÌÕÛÚɯÞÏÐÊÏɯÈÙÌɯÊÖÕÚÐËÌÙÌËɯ
Ú×ÌÊÐÈÓɯÊÙÌËÐÛɯÙÐÚÒɯÍÖÙɯÉÈÕÒÚȰ

ɈɯɯÐÔ×ÙÖÝÌÔÌÕÛɯÈÕËɯÈ××ÓÐÊÈÛÐÖÕɯÖÍɯ(3ɯÚàÚÛÌÔÚɯÍÖÙɯÌÈÙÓàɯÞÈÙÕÐÕÎɯÈÕËɯ×ÙÌÝÌÕÛÐÖÕɯ
ÖÍɯÞÌÈÒÕÌÚÚÌÚɯÐÕɯÉÈÕÒÚȰ

ɈɯɯÌŚÊÐÌÕÛɯÊÖÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯ ÚÚÖÊÐÈÛÐÖÕɯÖÍɯ!ÈÕÒÚȰ
ɈɯɯÌÚÛÈÉÓÐÚÏÔÌÕÛɯÖÍɯÊÖÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯÚÜ×ÌÙÝÐÚÖÙàɯÐÕÚÛÐÛÜÛÐÖÕÚɯÐÕɯÊÖÜÕÛÙÐÌÚɯÞÏÖÚÌɯ
ÕÈÛÐÝÌÚɯÈÙÌɯÐÕÝÌÚÛÖÙÚɯÐÕɯÖÜÙɯÉÈÕÒÐÕÎɯÚàÚÛÌÔȰ

ɈɯɯÈËÝÐÚÐÕÎɯÖÕɯÈ××ÓÐÊÈÛÐÖÕɯÈÕËɯÍÜÙÛÏÌÙɯËÌÝÌÓÖ×ÔÌÕÛɯÖÍɯÙÌÎÜÓÈÛÐÖÕÚɯ×ÈÚÚÌËɯÉàɯ
ÛÏÌɯ%! ȮɯÌÛÊȭ

 ÕËȮɯÈÚɯÛÏÌɯÔÖÚÛɯÐÔ×ÖÙÛÈÕÛɯ×ÈÙÛɯÖÍɯÛÏÌɯÚàÚÛÌÔȮɯÉÈÕÒÚɯÏÈÝÌɯÛÖɯÜÕËÌÙÛÈÒÌɯÛÏÌɯÍÖÓɪ
ÓÖÞÐÕÎɯÈÊÛÐÝÐÛÐÌÚȯɯ

ɈɯɯÍÜÙÛÏÌÙɯ ÚÛÙÌÕÎÛÏÌÕÐÕÎɯÖÍɯ ÊÈ×ÐÛÈÓɯ ÐÕɯ ÊÖÙÙÌÓÈÛÐÖÕɯÞÐÛÏɯÎÙÖÞÛÏɯÖÍɯ ÈÚÚÌÛÚɯ ÈÕËɯ
ÙÐÚÒȰ

ɈɯɯÐÔ×ÙÖÝÌɯØÜÈÓÐÛàɯÖÍɯÈÚÚÌÛÚȰ
ɈɯɯÚÛÙÌÕÎÛÏÌÕɯÐÕÛÌÙÕÈÓɯÊÖÕÛÙÖÓɯÚàÚÛÌÔÚɯÈÕËɯÌÚÛÈÉÓÐÚÏɯÐÕÛÌÙÕÈÓɯÈÜËÐÛÚȮɯÈÕËɯ×ÙÖÝÐɪ
ÚÐÖÕɯÖÍɯÛÏÌÐÙɯÐÕËÌ×ÌÕËÌÕÊÌȰ

ɈɯɯÈËÖ×ÛɯÈÕËɯÐÔ×ÓÌÔÌÕÛɯÕÌÞɯ×ÙÐÕÊÐ×ÓÌÚɯÍÖÙɯÖ×ÌÙÈÛÐÖÕÚȮɯ×ÖÓÐÊÐÌÚɯÈÕËɯ×ÙÖÊÌËÜÙÌÚɯ
ÐÕɯÈÊÊÖÙËÈÕÊÌɯÞÐÛÏɯÊÖÔ×ÌÛÐÛÐÝÌɯÔÈÙÒÌÛɯÊÖÕËÐÛÐÖÕÚȰ

ɈɯɯÌßÊÏÈÕÎÌɯÖÍɯÐÕÍÖÙÔÈÛÐÖÕɯÖÕɯÕÖÕɪ×ÌÙÍÖÙÔÐÕÎɯËÌÉÛÖÙÚȮɯÛÏÈÛɯÐÚȮɯÙÌ×ÖÙÛÐÕÎɯÛÖɯÛÏÌɯ
%! ɯÖÕɯËÌÉÛÖÙÚɯÛÏÈÛɯÈÙÌɯÊÖÕÚÐËÌÙÌËɯÚ×ÌÊÐÈÓɯÊÙÌËÐÛɯÙÐÚÒɯÍÖÙɯÉÈÕÒÚɯÞÏÐÊÏɯÞÖÜÓËɯ
×ÙÖÝÐËÌɯÍÖÙɯÊÖÕËÐÛÐÖÕÚɯÛÖɯÌÚÛÈÉÓÐÚÏɯÚ×ÌÊÐÈÓɯËÈÛÈɯÉÈÚÌȰ

ɈɯɯÍÈÚÛÌÙɯËÌÝÌÓÖ×ÔÌÕÛɯÖÍɯÊÙÌËÐÛɤËÌÉÐÛɯÊÈÙËɯÖ×ÌÙÈÛÐÖÕÚɯÈÕËɯÌÓÌÊÛÙÖÕÐÊɯÉÈÕÒÐÕÎȰ
ɈɯɯËÌÝÌÓÖ×ÔÌÕÛɯÖÍɯ×ÙÖÊÌËÜÙÌÚɯÍÖÙɯÊÖÕÛÙÖÓɯÈÕËɯÐÔ×ÙÖÝÌÔÌÕÛɯÖÍɯ(3Ȱ
ɈɯɯÐÔ×ÓÌÔÌÕÛɯÔÖÙÌɯÚÛÙÐÊÛɯÊÙÐÛÌÙÐÈɯÈÕËɯÛÏÌÐÙɯÐÔ×ÓÌÔÌÕÛÈÛÐÖÕɯÐÕɯÔÈŲÌÙɯÖÍɯÊÖÔ×Ìɪ
ÛÌÕÊàɯÈÕËɯÌß×ÌÙÛÐÚÌɯÖÍɯÔÈÕÈÎÌÙÐÈÓɯÚÛÈřɯÐÕɯÉÈÕÒÚȰ

ɈɯɯÐÔ×ÙÖÝÌÔÌÕÛɯÖÍɯÚÛÈřɯÈÕËɯÛÙÈÐÕÐÕÎɯÐÕɯÖÙËÌÙɯÛÖɯÌÚÛÈÉÓÐÚÏɯÉÌŲÌÙɯÙÌÓÈÛÐÖÕÚɯÞÐÛÏɯ
ÊÜÚÛÖÔÌÙÚȮɯÌÚ×ÌÊÐÈÓÓàɯÚÔÈÓÓɯÈÕËɯÔÐËËÓÌɪÚÐáÌËɯÌÕÛÌÙ×ÙÐÚÌÚȮɯÏÌÕÊÌȮɯÛÏÐÚɯÐÕÊÓÜËÌÚɯ
ÕÌÞɯÚÌÙÝÐÊÌÚȮɯÊÖÔÔÖÕɯÈÓÓɯÖÝÌÙɯ ÛÏÌɯÞÖÙÓËȮɯ ÛÏÈÛɯ ÐÚȮɯÉÈÕÒÚɯÚÏÖÜÓËɯËÌÝÌÓÖ×ɯ
ŗÕÈÕÊÐÈÓɯÔÈÕÈÎÌÔÌÕÛɯÖ×ÌÙÈÛÐÖÕÚȰ

ɈɯɯÌŚÊÐÌÕÛɯ×ÈÙÛÐÊÐ×ÈÛÐÖÕɯÐÕɯÎÓÖÉÈÓɯ×ÙÖÊÌÚÚɯÖÍɯ×ÙÌÝÌÕÛÐÕÎɯÔÖÕÌàɯÓÈÜÕËÌÙÐÕÎɯÈÕËɯ
ÛÌÙÙÖÙÐÚÔɯŗÕÈÕÊÐÕÎȮɯÌÛÊȭ

+$& +ɯ%1 ,$6.1*ɯ%.1ɯ! -*(-&ɯ &$-"8ɯ.%ɯ
3'$ɯ%$#$1 3(.-ɯ.%ɯ!('ɯ -#ɯ! -*2ɯ(-ɯ3'$ɯ%$#$1 3(.-ɯ.%ɯ
!('ɯ

ɯƕȭ ɯ+ÈÞɯÖÕɯ!ÈÕÒÐÕÎɯ ÎÌÕÊàɯÖÍɯÛÏÌɯ%ÌËÌÙÈÛÐÖÕɯÖÍɯ!Ð'ɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ
%ɯ!Ð'ɂȮɯƝɤƝƚȮɯƖƛɤƝƜȮɯƖƔɤƔƔȮɯƘƙɤƔƔɯÈÕËɯƙƜɤƔƖȺȮ

ɯƖȭ ɯ+ÈÞɯÖÕɯ"ÌÕÛÙÈÓɯ!ÈÕÒɯÖÍɯ!Ð'ɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƕɤƝƛɯÈÕËɯƖƝɤ
ƔƖȺȮ

ɯƗȭ ɯ+ÈÞɯÖÕɯ!ÈÕÒÚɯ ȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯ ÛÏÌɯ%ɯ!Ð'ɂȮɯƗƝɤƝƜȮƗƖɤƔƔȮɯƘƜɤƔƕȮɯƖƛɤƔƖȮɯ
ƘƕɤƔƖɯÈÕËɯƙƜɤƔƖȺȮ

ɯƘȭ ɯ+ÈÞɯÖÕɯ#Ì×ÖÚÐÛɯ(ÕÚÜÙÈÕÊÌɯÐÕɯ!ÈÕÒÚɯÖÍɯ!Ð'ȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯ!Ð'ɂȮɯƖƔɤ
ƔƖȺȮ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ! -*(-&ɯ2823$,ɯ.%ɯ3'$ɯ%$#$1 3(.-ɯ.%ɯ!.2-( ɯ -#ɯ'$19$&.5(- 



:= :>

ɯƙȭ ɯ+ÈÞɯÖÕɯ%ÐÕÈÕÊÐÈÓɯ/ÌÙÍÖÙÔÈÕÊÌɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƖɤƝƙȮɯƕƗɤƔƔɯ
ÈÕËɯƖƝɤƔƔȺȮ

ɯƚȭ ɯ+ÈÞɯÖÕɯ(ÕÛÌÙÕÈÓɯ/ÈàÔÌÕÛɯ2àÚÛÌÔɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯɯƕƙɤƔƔɪ
ÊÓÌÈÙÌËɯÝÌÙÚÐÖÕȮɯƙƘɤƔƕɯÈÕËɯƘƔɤƝƝȺȮ

ɯƛȭ ɯ+ÈÞɯÖÕɯ%ÖÙÌÐÎÕɯ$ßÊÏÈÕÎÌɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗƙɤƝƜȺȮ
ɯƜȭ ɯ+ÈÞɯÖÕɯ2ÌÊÜÙÐÛÐÌÚɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗƝɤƝƜɯÈÕËɯƗƚɤƝƝȺȮ
ɯƝȭ ɯ+ÈÞɯÖÕɯ/ÙÌÝÌÕÛÐÖÕɯÖÍɯ,ÖÕÌàɯ+ÈÜÕËÌÙÐÕÎɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯ

ƜɤƔƔȺȮ
ƕƔȭ ɯ+ÈÞɯÖÕɯ-ÖÛÌÚɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗƖɤƔƔȺȮ
ƕƕȭ ɯ+ÈÞɯÖÕɯ"ÏÌØÜÌÚɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗƖɤƔƔȺȮ
ƕƖȭ ɯ+ÈÞɯÖÕɯ/ÈàÔÌÕÛɯ3ÙÈÕÚÈÊÛÐÖÕÚɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗƖɤƔƔȺȮ
ƕƗȭ ɯ+ÈÞɯÖÕɯ.ÉÓÐÎÈÛÐÖÕÚɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƖɤƝƙȺȮ
ƕƘȭ ɯ+ÈÞɯÖÕɯ"ÖÔÔÌÙÊÐÈÓɯ$ÕÛÌÙ×ÙÐÚÌÚɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƖƗɤƝƝȮɯƘƙɤƔƔɯ

ÈÕËɯƖɤƔƖȺȮ
ƕƙȭ ɯ+ÈÞɯÖÕɯ!ÈÕÒÙÜ×ÛÊàɯÈÕËɯ+ÐØÜÐËÈÛÐÖÕɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƖƗɤ

ƝƜȺȮ
ƕƚȭ ɯ+ÈÉÖÙɯ+ÈÞɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƘƗɤƝƝɯÈÕËɯƗƖɤƔƔȺȮ
ƕƛȭ ɯ+ÈÞɯÖÕɯ$ßÌÊÜÛÐÝÌɯ/ÙÖÊÌËÜÙÌɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƘƖɤƝƜȺȮ
ƕƜȭ ɯ+ÈÞɯÖÕɯ/ÙÖÊÌËÜÙÌɯÖÍɯ1ÌÎÐÚÛÙÈÛÐÖÕɯÖÍɯ+ÌÎÈÓɯ$ÕÛÐÛÐÌÚɯÐÕÛÖɯÛÏÌɯ"ÖÜÙÛɯ1ÌÎÐÚÛÙàɯ

ȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƘɤƔƔȮɯƕƝɤƔƔȮɯƘƝɤƔƔȮɯƗƖɤƔƖɯÈÕËɯƙƜɤƔƕȺȮ
ƕƝȭ ɯ+ÈÞɯÖÕɯ ËÔÐÕÐÚÛÙÈÛÐÝÌɯ/ÙÖÊÌËÜÙÌɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƖɤƝƜɯÈÕËɯ

ƘƜɤƝƝȺȮ
ƖƔȭ ɯ+ÈÞɯÖÕɯ5ÐÖÓÈÛÐÖÕÚɯ1Ì×ÙÌÚÌÕÛÐÕÎɯÈɯ!ÙÌÈÊÏɯÖÍɯ%ÌËÌÙÈÓɯ1ÌÎÜÓÈÛÐÖÕÚɯȹɁ.ŚÊÐÈÓɯ

&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƝɤƝƚɯÈÕËɯƖƝɤƔƔȺȮ
Ɩƕȭ ɯ+ÈÞɯÖÕɯ3ÙÌÈÚÜÙàɯÖÍɯ!Ð'ɯ(ÕÚÛÐÛÜÛÐÖÕÚɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƖƛɤ

ƔƔȺȮ
ƖƖȭ ɯ+ÈÞɯÖÕɯ!ÈÕÒɯ/ÙÐÝÈÛÐáÈÛÐÖÕɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƕƖɤƝƜȮɯƖƝɤƔƔɯÈÕËɯ

ƗƛɤƔƕȺȮ
ƖƗȭ ɯ+ÈÞɯÖÕɯ.×ÌÕÐÕÎɯ!ÈÓÈÕÊÌɯ2ÏÌÌÛɯÖÍɯ$ÕÛÌÙ×ÙÐÚÌÚɯÈÕËɯ!ÈÕÒÚɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯ

ÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƕƖɤƝƜɯÈÕËɯƘƔɤƝƝȺȮ
ƖƘȭ ɯ+ÈÞɯÖÕɯ2ÌÊÜÙÐÛÐÌÚɯ1ÌÎÐÚÛÙàɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗƝɤƝƜɯÈÕËɯƗƚɤ

ƝƝȺȮ
Ɩƙȭ ɯ+ÈÞɯÖÕɯ2ÌÊÜÙÐÛÐÌÚɯ"ÖÔÔÐÚÚÐÖÕɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗƝɤƝƜɯÈÕËɯ

ƗƚɤƝƝȺȮ
Ɩƚȭ ɯ+ÈÞɯÖÕɯ ÊÊÖÜÕÛÐÕÎɯ ȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯ ÛÏÌɯ%ɯ!Ð'ɂȮɯƖɤƝƙȮɯƕƘɤƝƛɯÈÕËɯƕƖɤ

ƝƜȺȭ

!ÈÕÒɯÙÌÎÜÓÈÛÐÖÕÚɯ
ɯƕȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ!ÈÕÒɯ2Ü×ÌÙÝÐÚÐÖÕɯÈÕËɯ/ÙÖÊÌËÜÙÌÚɯÖÍɯ!ÈÕÒÐÕÎɯ ÎÌÕÊàɯÖÍɯÛÏÌɯ

%ÌËÌÙÈÛÐÖÕɯÖÍɯ!Ð'ɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤƔƗȺȮ
ɯƖȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ,ÐÕÐÔÜÔɯ2ÛÈÕËÈÙËÚɯÍÖÙɯ!ÈÕÒɯ"È×ÐÛÈÓɯÔÈÕÈÎÌÔÌÕÛɯȹɁ.ŚÊÐÈÓɯ

&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤƔƗȺȮ
ɯƗȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ,ÐÕÐÔÜÔɯ2ÛÈÕËÈÙËÚɯÍÖÙɯ!ÈÕÒɯ"ÙÌËÐÛɯ1ÐÚÒɯÈÕËɯ ÚÚÌÛÚɯ"ÓÈÚÚÐŗɪ

ÊÈÛÐÖÕɯ,ÈÕÈÎÌÔÌÕÛɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤƔƗȺȮɯɯ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ! -*(-&ɯ2823$,ɯ.%ɯ3'$ɯ%$#$1 3(.-ɯ.%ɯ!.2-( ɯ -#ɯ'$19$&.5(- 



:= :>

ɯƘȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ,ÐÕÐÔÜÔɯ2ÛÈÕËÈÙËÚɯÍÖÙɯ!ÈÕÒɯ1ÐÚÒɯ"ÖÕÊÌÕÛÙÈÛÐÖÕɯ,ÈÕÈÎÌÔÌÕÛɯ
ȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤƔƗȮɯÐÚ×ÙȭɯƚɤƔƗȺȮ

ɯƙȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ,ÐÕÐÔÜÔɯ2ÛÈÕËÈÙËÚɯÍÖÙɯ!ÈÕÒɯ(ÕÛÌÙÕÈÓɯÈÕËɯ$ßÛÌÙÕÈÓɯ ÜËÐÛɯȹɁ.Íɪ
ŗÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤƔƗȺȮ

ɯƚȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ,ÐÕÐÔÜÔɯ2ÛÈÕËÈÙËÚɯÍÖÙɯ!ÈÕÒɯ(ÕÛÌÙÕÈÓɯ"ÖÕÛÙÖÓɯ2àÚÛÌÔɯȹɁ.ŚÊÐÈÓɯ
&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤƔƗȺȮ

ɯƛȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ,ÐÕÐÔÜÔɯ2ÛÈÕËÈÙËÚɯ ÍÖÙɯ!ÈÕÒɯ+ÐØÜÐËÐÛàɯ1ÐÚÒɯ,ÈÕÈÎÌÔÌÕÛɯ
ȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤƔƗȺȮ

ɯƜȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ,ÐÕÐÔÜÔɯ2ÛÈÕËÈÙËÚɯÍÖÙɯ!ÈÕÒɯ%ÖÙÌÐÎÕɯ$ßÊÏÈÕÎÌɯ1ÐÚÒɯ,ÈÕÈÎÌɪ
ÔÌÕÛɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤƔƗȺȮ

ɯƝȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ,ÐÕÐÔÜÔɯ2ÛÈÕËÈÙËÚɯÍÖÙɯ.×ÌÙÈÛÐÖÕÚɯÞÐÛÏɯ!ÈÕÒɯ1ÌÓÈÛÌËɯ$ÕÛÐÛÐÌÚɯ
ȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤƔƗȺȮ

ƕƔȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ,ÐÕÐÔÜÔɯ2ÛÈÕËÈÙËÚɯÍÖÙɯ1ÌÊÖÙËÐÕÎɯ!ÈÕÒɯ+ÌÕËÐÕÎɯ ÊÛÐÝÐÛÐÌÚɯ
ȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤƔƗȺȮ

ƕƕȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ1Ì×ÖÙÛÐÕÎɯ-ÖÕɪ/ÌÙÍÖÙÔÐÕÎɯ"ÓÐÌÕÛÚɯ6ÏÖɯÈÙÌɯ"ÖÕÚÐËÌÙÌËɯ2×ÌÊÐÈÓɯ
"ÙÌËÐÛɯ1ÐÚÒɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤƔƗȺȮ

ƕƖȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ,ÐÕÐÔÜÔɯ2ÊÖ×ÌȮɯ%ÖÙÔɯÈÕËɯ"ÖÕÛÌÕÛɯÖÍɯÛÏÌɯ/ÙÖÎÙÈÔɯÈÕËɯ1Ì×ÖÙÛɯ
ÖÕɯ$ÊÖÕÖÔÐÊɪ%ÐÕÈÕÊÐÈÓɯ ÜËÐÛɯÖÍɯ!ÈÕÒÚɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤ
ƔƗȺȮ

ƕƗȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ1Ì×ÖÙÛÐÕÎɯ%ÖÙÔÚɯ6ÏÐÊÏɯ!ÈÕÒÚɯ2ÜÉÔÐÛɯÛÖɯ!ÈÕÒÐÕÎɯ ÎÌÕÊàɯÖÍɯ
ÛÏÌɯ%ÌËÌÙÈÛÐÖÕɯÖÍɯ!Ð'ɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤƔƗȺȮ

ƕƘȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ"ÖÕËÐÛÐÖÕÚɯ6ÏÌÕɯ!ÈÕÒɯÐÚɯ"ÖÕÚÐËÌÙÌËɯ(ÕÚÖÓÝÌÕÛɯȹɁ.ŚÊÐÈÓɯ&Èɪ
áÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤƔƗȺȮ

ƕƙȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ,ÐÕÐÔÜÔɯ1ÌØÜÐÙÌÔÌÕÛÚɯ!ÈÕÒɯÏÈÚɯÛÖɯ%ÜÓŗÓÓɯÐÕɯ.ÙËÌÙɯÛÖɯ/ÌÙÍÖÙÔɯ
(ÕÛÌÙÕÈÓɯ/ÈàÔÌÕÛɯ2àÚÛÌÔɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƘƚɤƔƕȺȮ

ƕƚȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ/ÙÖÊÌËÜÙÌɯÛÖɯ#ÌÛÌÙÔÐÕÌɯ"ÓÈÐÔÚɯÈÕËɯ ÓÓÖÊÈÛÐÖÕɯÖÍɯ ÚÚÌÛÚɯÈÕËɯ
+ÐÈÉÐÓÐÛÐÌÚɯÐÕɯ!ÈÕÒɯ+ÐØÜÐËÈÛÐÖÕɯ/ÙÖÊÌÚÚɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤ
ƔƗȺȮɯɯɯ

ƕƛȭ ɯ(ÕÛÌÙÕÈÓɯ1ÈÛÐÕÎɯ"ÙÐÛÌÙÐÈɯÉàɯ!ÈÕÒÐÕÎɯ ÎÌÕÊàɯÖÍɯÛÏÌɯ%ɯ!Ð'ɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯ
ÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤƔƗȮɯÐÚ×ÙȭɯƚɤƔƗȺȮ

ƕƜȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ,ÐÕÐÔÜÔɯ2ÛÈÕËÈÙËÚɯÛÖɯ(ÚÚÜÌɯ+ÐÊÌÕÚÌɯÍÖÙɯ(ÕÛÌÙÕÈÓɯ/ÈàÔÌÕÛɯ2àÚɪ
ÛÌÔɯÍÖÙɯ!ÙÈÕÊÏÌÚɯÖÍɯ!ÈÕÒÚɯÍÙÖÔɯ1Ì×ÜÉÓÐÊɯ2Ù×ÚÒÈɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ
!Ð'ɂȮɯƙƔɤƔƕȺȮ

ƕƝȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ,ÐÕÐÔÜÔɯ2ÛÈÕËÈÙËÚɯ ÍÖÙɯ!ÈÕÒÚɯ ÊÛÐÝÐÛÐÌÚɯ ÖÕɯ/ÙÌÝÌÕÛÐÖÕɯÖÍɯ
,ÖÕÌàɯ+ÈÜÕËÌÙÐÕÎɯÈÕËɯ3ÌÙÙÖÙÐÚÔɯ%ÐÕÈÕÊÐÕÎɯ ȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯ ÛÏÌɯ%ɯ
!Ð'ɂȮɯƗɤƔƗȺȮ

ƖƔȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ%ÐÕÈÕÊÐÈÓɯ#ÐÚÊÓÖÚÜÙÌɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƗɤƔƗȺȮ
Ɩƕȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ"ÈÓÊÜÓÈÛÐÖÕɯÖÍɯ(ÕÛÌÙÌÚÛɯÈÕËɯ%ÌÌÚɯÖÕɯ#ÖÙÔÈÕÛɯ ÊÊÖÜÕÛÚɯȹɁ.ŚÊÐÈÓɯ

&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯȭȭȭȺȮ
ƖƖȭ ɯ#ÌÊÐÚÐÖÕɯÖÕɯ ÔÖÜÕÛɯÈÕËɯ"ÖÕËÐÛÐÖÕÚɯÍÖÙɯ ××ÙÖÝÐÕÎɯ+ÖÈÕÚɯÛÖɯ!ÈÕÒɯ$Ô×ÓÖàɪ

ÌÌÚɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯȭȭȭȺȮ
ƖƗȭ ɯ&ÜÐËÌÓÐÕÌÚɯÍÖÙɯ+ÐÊÌÕÚÐÕÎɯÈÕËɯ.ÛÏÌÙɯ"ÖÕÚÌÕÛÚɯÍÙÖÔɯ!ÈÕÒÐÕÎɯ ÎÌÕÊàɯÖÍɯÛÏÌɯ

%ɯ!Ð'ɯȹɁ.ŚÊÐÈÓɯ&ÈáÌŲÌɯÖÍɯÛÏÌɯ%ɯ!Ð'ɂȮɯƘƚɤƔƖȺȭ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ! -*(-&ɯ2823$,ɯ.%ɯ3'$ɯ%$#$1 3(.-ɯ.%ɯ!.2-( ɯ -#ɯ'$19$&.5(- 
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ɯ

Number of ýnancial institutions
(at year-ends)

ɯ
Type of ýnancial institution 2000 2001 2002

Banks 38 33 29

ɯ
ɯ

Ownership structure of ýnancial institutions in 2002
on the basis of registered capital (%)

(at year-end)

Item Banks
Public sector ownership 12.7

Other domestic ownership 20.5

Domestic ownership total 33.2

Foreign ownership 66.8

Financial institutions, total 100.0
ɯ
ɯ

Ownership structure of the ýnancial institutions
on the basis of registered capital (%)

(at year-ends)
ɯ

Item 2000 2001 2002 2002/2000
Public sector ownership 42.9 14.4 12.7 0.30

Other domestic ownership 30.9 22.4 20.5 0.66

Domestic ownership total 73.8 36.8 33.2 0.44

Foreign ownership 26.2 63.2 66.8 2.55

Financial institutions, total 100.0 100.0 100.0 ï

ɯ

The structure of assets and liabilities of the banking system (%)
(at year-end)

ɯ
Assets 2000 2001 2002

Cash and securities 40.6 48.7 36.3

Placements to other banks 0.8 0.7 0.4

Loans - net value 45.0 41.7 54.5

Premises and oth. ýxed ass. 11.2 7.2 6.5

Other assets 2.4 1.7 2.3

Liabilities 2000 2001 2002
Deposits 69.4 77.0 76.8

Borrow. from banks 0.3 0.2 0.1

Loans payables 7.4 6.7 6.8

Other liabilities 3.4 2.7 2.6

Capital 19.5 13.4 13.7

ɯ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ! -*(-&ɯ2823$,ɯ.%ɯ3'$ɯ%$#$1 3(.-ɯ.%ɯ!.2-( ɯ -#ɯ'$19$&.5(- 
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#ÌÝÌÓÖ×ÔÌÕÛɯÖÍɯÖřɪÉÈÓÈÕÊÌɯÚÏÌÌÛɯÈÊÛÐÝÐÛÐÌÚɯȹǔȺ
(off balance sheet items / balance sheet total) 

ɯ
Type of ýnancial institution 2000 2001 2002

Banks 18.2 13.69 14.65

Solvency ratio of ýnancial institutions liab./assets
ɯ

Type of the ýnancial institution 2000 2001 2002
Banks 80.5 86.6 86.3

ɯ
ɯ

Asset portfolio quality of the banking system  (%)
ɯ

Asset classiýcation 2000 2001 2002
A 80.1 85.8 86.1

B 10.0 8.3 8.8

C 3.8 2.5 2.5

D 5.7 3.3 2.5

E 0.4 0.1 0.1ɯ
Classiýed total 100.0 100.0 100.0
Speciýc reserves 26.6 23.1 21.5

ɖɯǔɯÖÍɯÊÓÈÚÚÐŗÌËɯÈÚÚÌÛɯȹ!Ȯ"Ȯ#Ȯ$Ⱥɯ

ɯ

The structure of deposits and loans in 2002 (%)
(at year-end)

ɯ
 Deposits Loans

Households 42.0 46.8

Government sector 12.5 1.2

Corporate 33.6 49.4

Foreign - -

Other 11.9 2.6

Total 100.0 100.0
ɯ
ɯ

The structure of deposits and loans in 2002 (%)
(at year-end)

ɯ
Maturity of deposits Loans

At sight 57.0 Long term loans 70.0

Within one year 18.9 Medium-term 
loans -

Over one year 24.1 Short-term loans 30.0

Total 100.0 Total 100.0
ɯ
ɯ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ! -*(-&ɯ2823$,ɯ.%ɯ3'$ɯ%$#$1 3(.-ɯ.%ɯ!.2-( ɯ -#ɯ'$19$&.5(- 
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Active sub-balance sheet
ƔƔƔɯ*,

No. Description 2000.12.31 2001.12.31 2002.12.31
 Assets    

 1. Cash funds and deposit accounts with deposit 
institutions 1,025,813 1,783,234 1,595,153

1a Cash and non-interest bearing deposit accounts 369,061 1,039,914 587,969
1b Interest-bearing deposit accounts 656,752 743,320 1,007,184
 2. Trading securities 3,912 47,192 50,459
 3. Placements to other banks 20,311 25,355 19,952

 4. Loans, leasing type receivables and past-due 
receivables 1,308,259 1,723,663 2,690,531

4a Loans 1,128,546 1,526,180 2,525,356
4b Leasing type receivables 0 0 0
4c Loans and leasing type past-due receivables 179,713 197,483 165,175
 5. Securities held to maturity 440 4,244 22,691
 6. Business premises and other ýxed assets 272,979 263,547 284,233
 7. Other real-estate 10,457 10,434 15,017
 8.  Investments to non-consolidated related companies 35,094 17,211 32,351
 9. Other assets 50,377 71,689 90,635
10. MINUS: reserves for potential losses 188,324 178,082 204,934
10a Reserves for the items in position 4 of the assets 165,608 151,504 186,946
10b Reserves for the assets items, except for position 4  22,716 26,578 17,988
11. Total assets 2,539,318 3,768,487 4,596,088
 Liabilities    
12. Deposits 1,763,000 2,900,613 3,528,209
12a Interest-bearing deposits 1,064,739 1,999,170 2,871,780
12b Non-interest-bearing deposits 698,261 901,443 656,429
13. Borrowings ï past-due liabilities 8,662 7,637 5,295
13a Past-due, not paid liabilities 1,093 78 477

13b Not fulýlled ï called for payment off-balance sheet 
liabilities 7,569 7,559 4,818

14. Borrowings from other banks 6,761 5,550 3,352
15. Liabilities to government 350 1,225 8,068
16. Liabilities on loans and other borrowings 188,448 253,269 313,010
16a with remaining number of maturity days up to 1 year 13,940 36,072 61,615
16b with remaining number of maturity days over 1 year 174,508 217,197 251,395
17. Subordinated debts and subordinated bonds  4,771 5,179 21,040
18. Other liabilities 72,051 90,523 89,337
19. Total liabilities 2,044,044 3,263,996 3,967,590
 Capital    
20. Permanent priority shares 14,336 5,698 14,759
21. Common shares 491,075 452,788 524,002
22. Surplus over per value 0 5,565 4,766

22a of permanent priority shares 0 0 0

22b of common shares 0 5,565 4,766
23. Undivided proýt and capital reserves 41,320 72,483 66,200
24. Exchange rate differences -840 0 0
25. Other capital -50,616 -32,043 18,771
26. Total capital (20. to 25.) 495,275 504,491 628,498
27. Total liabilities and capital (19 +26) 2,539,318 3,768,487 4,596,088
 Pasive and neutral sub-balance sheet 1,187,175 859,296 102,934
 Total balance sheet sum of banks 3,726,494 4,633,450 4,699,022

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ! -*(-&ɯ2823$,ɯ.%ɯ3'$ɯ%$#$1 3(.-ɯ.%ɯ!.2-( ɯ -#ɯ'$19$&.5(- 
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Proportion of foreign exchange assets and liabilities
(at year-ends)

ɯ
Type of the

ýnancial institutions FOREX assets / Total assets FOREX liabilities / Total liab.

2000 2001 2002 2000 2001 2002
Banks 27.9 20.4 28.6 31.2 N/A 59.6

Structure of registered capital and own funds of ýnancial institutions in 2002

Type of the
ýnancial institutions

Registered 
capital /Total assets Own funds /Total liab.

EUR % EUR %
Banks 275,468 11.7 45,882 2.3
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(ÕɯƖƔƔƖɯ&ÙÖÚÚɯËÖÔÌÚÛÐÊɯ×ÙÖËÜÊÛɯÐÕɯ!ÜÓÎÈÙÐÈɯ ÐÕÊÙÌÈÚÌËɯÉàɯƘȭƜǔɯÐÕɯÙÌÈÓɯÛÌÙÔÚɯÖÞÐÕÎɯ
ÔÖÚÛÓàɯÛÖɯÛÏÌɯÚÛÈÉÓÌɯÎÙÖÞÛÏɯÙÈÛÌÚɯÖÍɯËÖÔÌÚÛÐÊɯÊÖÕÚÜÔ×ÛÐÖÕɯÈÕËɯÕÌÛɯÌß×ÖÙÛÚɯÐÕɯÛÏÌɯ
ÛÏÐÙËɯØÜÈÙÛÌÙȭɯ3ÏÌɯ ÐÕËÜÚÛÙàɯÞÈÚɯÎÙÈËÜÈÓÓàɯÖÝÌÙÊÖÔÐÕÎɯÛÏÌɯÕÌÎÈÛÐÝÌɯËàÕÈÔÐÊÚɯ ÐÕɯ
ÔÐËɪƖƔƔƕȭɯ3ÖÛÈÓɯÚÈÓÌÚɯÌßÊÌÌËÌËɯÐÕɯÙÌÈÓɯÛÌÙÔÚɯÉàɯƕȭƗǔɯ×ÙÌÝÐÖÜÚɯàÌÈÙɀÚɯÝÖÓÜÔÌȭɯ3ÏÌɯ
ÎÙÖÞÛÏɯÖÍɯƗȭƙǔɯÐÕɯÎÙÖÚÚɯÝÈÓÜÌɯÈËËÌËɯÉàɯÐÕËÜÚÛÙàɯÞÈÚɯÔÈÐÕÓàɯËÙÐÝÌÕɯÉàɯÛÏÌɯÌß×ÖÙÛÚȭɯ ɯ
ÎÙÖÞÐÕÎɯÐÕËÜÚÛÙÐÈÓɯÖÜÛ×ÜÛɯÞÈÚɯÐÕËÐÊÈÛÌËɯÐÕɯ×ÙÖËÜÊÛÐÖÕɯÖÍɯÔÈÊÏÐÕÌÚȮɯÈ××ÓÐÈÕÊÌÚɯÈÕËɯ
ÏÖÜÚÌÏÖÓËɯÌØÜÐ×ÔÌÕÛȮɯÊÓÖÛÏÐÕÎȮɯÙÈËÐÖɯÈÕËɯÛÌÓÌÊÖÔÔÜÕÐÊÈÛÐÖÕÚɯÌØÜÐ×ÔÌÕÛȮɯÛÌßÛÐÓÌÚȮɯ
ÞÖÖËɯÈÕËɯÞÖÖËɯ×ÙÖËÜÊÛÚȭɯ&ÙÖÚÚɯÖÜÛ×ÜÛɯÈÕËɯÎÙÖÚÚɯÝÈÓÜÌɯÈËËÌËɯÐÕɯÛÏÌɯÈÎÙÐÊÜÓÛÜÙÈÓɯ
ÚÌÊÛÖÙɯÙÖÚÌɯÙÌÚ×ÌÊÛÐÝÌÓàɯÉàɯƘȭƕǔɯÈÕËɯƙȭƕǔȭɯ/ÙÖËÜÊÛÐÖÕɯÖÍɯÉÈÚÐÊɯÈÎÙÐÊÜÓÛÜÙÈÓɯÊÙÖ×Úɯ
ÐÕÊÙÌÈÚÌËȭɯ2ÌÙÝÐÊÌÚɯÊÖÕÛÐÕÜÌËɯÛÖɯÉÌɯÛÏÌɯÔÖÚÛɯËàÕÈÔÐÊɯÚÌÊÛÖÙɯÖÍɯÛÏÌÌÊÖÕÖÔàȭɯ"ÖÔɪ
ÔÜÕÐÊÈÛÐÖÕÚɯÌß×ÌÙÐÌÕÊÌËɯÈɯÙÈ×ÐËɯÎÙÖÞÛÏȮɯÌÚ×ÌÊÐÈÓÓàɯÈŜÌÙɯÓÐÊÌÕÚÐÕÎɯÛÏÌɯÚÌÊÖÕËɯ&2,ɯ
ÔÖÉÐÓÌɯÛÌÓÌ×ÏÖÕÌɯÖ×ÌÙÈÛÖÙȭɯ1ÖÈËɯÛÙÈÕÚ×ÖÙÛɯÎÙÌÞɯÉàɯÔÖÙÌɯÛÏÈÕɯƖƔǔɯÖÕɯàÌÈÙɯÉÈÚÌȭɯ
3ÙÈÝÌÓɯÈÓÚÖɯÌÕÑÖàÌËɯÏÐÎÏɯÙÈÛÌÚɯÖÍɯËÌÝÌÓÖ×ÔÌÕÛɯÐÕɯÛÏÌɯÛÏÙÌÌɯÔÖÚÛɯÙÌÊÌÕÛɯàÌÈÙÚȭɯ
3ÏÌɯÈÝÌÙÈÎÌɯÈÕÕÜÈÓɯɯ"/(ɯÐÕŘÈÛÐÖÕɯÍÌÓÓɯÍÙÖÔɯƛȭƘǔɯÐÕɯƖƔƔƕɯÛÖɯƙȭƜǔɯÐÕɯƖƔƔƖɯÈÕËɯÞÈÚɯ

ÔÖÚÛÓàɯËÙÐÝÌÕɯÉàɯÚÛÈÛÌɯÈËÔÐÕÐÚÛÌÙÌËɯ×ÙÐÊÌÚɯÖÍɯÌÕÌÙÎàɯÈÕËɯÏÌÈÛÐÕÎȮɯÈÕËɯÉàɯÍÜÌÓɯÈÕËɯ
ÍÖÖËɯ×ÙÐÊÌÚȭɯ3ÏÌɯÐÕÛÙÖËÜÊÛÐÖÕɯÖÍɯ5 3ɯÖÕɯÔÌËÐÊÐÕÌÚȮɯ×ÈÛÌÕÛɯÛÈßÌÚɯÈÕËɯÛÏÌɯÌßÊÐÚÌɯ
ÐÕÊÙÌÈÚÌÚɯÈÓÚÖɯÔÈÐÕÛÈÐÕÌËɯÛÏÌɯÙÈÛÌɯÖÍɯÐÕŘÈÛÐÖÕȭɯ(ÕÊÙÌÈÚÌɯÖÍɯÊÙÜËÌɯÖÐÓɯ×ÙÐÊÌÚɯËÜÙÐÕÎɯ
ƖƔƔƖɯÞÈÚɯÊÖÔ×ÌÕÚÈÛÌËɯÉàɯÛÏÌɯ$ÜÙÖɯȹ+ÌÝȺɯÈ××ÙÌÊÐÈÛÐÖÕɯÈÎÈÐÕÚÛɯÛÏÌɯ42ɯËÖÓÓÈÙȭ
(ÕɯƖƔƔƖɯÛÏÌɯÚÐÛÜÈÛÐÖÕɯÖÕɯÛÏÌɯÓÈÉÖÙɯÔÈÙÒÌÛɯÔÖËÌÙÈÛÌÓàɯÐÔ×ÙÖÝÌËȭɯ3ÙÈËÌɯÈÕËɯÙÌ×ÈÐÙɯ

ÚÌÊÛÖÙɯÈÕËɯ×ÙÖÊÌÚÚÐÕÎɯÐÕËÜÚÛÙàɯÊÖÕÛÙÐÉÜÛÌËɯÔÖÚÛɯÌÚÚÌÕÛÐÈÓÓàɯÛÖɯÌÔ×ÓÖàÔÌÕÛɯÎÙÖÞÛÏȭɯ
&ÖÝÌÙÕÔÌÕÛɯÈËÔÐÕÐÚÛÙÈÛÐÖÕɯÈÕËɯÏÌÈÓÛÏÊÈÙÌɯÌÔ×ÓÖàÔÌÕÛɯÈÓÚÖɯ×ÐÊÒÌËɯÜ×ȭɯ3ÏÌɯÛÖɪ
ÛÈÓɯÕÜÔÉÌÙɯÖÍɯÙÌÎÐÚÛÌÙÌËɯÌÔ×ÓÖàÌÌÚɯÙÖÚÌɯÉàɯƖȭƝǔɯÉàɯÌÕËɪƖƔƔƖɯÖÕɯÌÕËɪƖƔƔƕɯÓÌÝÌÓȭɯ
4ÕÌÔ×ÓÖàÔÌÕÛɯÙÈÛÌɯÍÌÓÓɯÍÙÖÔɯƕƝȭƙǔɯÉàɯÌÕËɪƖƔƔƕɯÛÖɯƕƚȭƜǔɯÐÕɯ#ÌÊÌÔÉÌÙɯƖƔƔƖȭ
.ÝÌÙÓÐØÜÐËÐÛàɯÈÕËɯÔÖÕÌàɯÚÜ××ÓàɯÐÕɯÛÏÌɯÐÕÛÌÙÉÈÕÒɯÔÈÙÒÌÛɯËÜÙÐÕÎɯƖƔƔƖȮɯÞÐÛÏÐÕɯÛÏÌɯ

ÉÖÜÕËÈÙÐÌÚɯÖÍɯÛÏÌɯÊÜÙÙÌÕÊàɯÉÖÈÙËɯÈÙÙÈÕÎÌÔÌÕÛȮɯÈÕËɯÐÕɯÊÖÔÉÐÕÈÛÐÖÕɯÞÐÛÏɯÊÖÕÛÐÕÜÐÕÎɯ
ÍÈÓÓɪËÖÞÕɯÖÍɯ42#ɯÈÕËɯ$ÜÙÖɯÐÕÛÌÙÌÚÛɯÙÈÛÌÚȮɯ×ÙÌËÌÛÌÙÔÐÕÌËɯÈɯÓÐÎÏÛɯÉÜÛɯÚÛÌÈËàɯËÙÖ×ɯÐÕɯ
ÛÏÌɯÖŚÊÐÈÓɯÐÕÛÌÙÌÚÛɯÙÈÛÌɯÍÙÖÔɯÈÝÌÙÈÎÌɯƘȭƙƚǔɯÐÕɯƖƔƔƕɯÛÖɯÈÝÌÙÈÎÌɯƗȭƝƚǔɯÐÕɯƖƔƔƖȭ
3ÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÙÌÔÈÐÕÌËɯÚÛÈÉÓÌɯÈÕËɯÛÏÌÙÌɯÞÈÚɯÕÖɯÕÌÌËɯÍÖÙɯÊÏÈÕÎÌÚɯÐÕɯÛÏÌɯ

ÓÌÝÌÓɯÖÍɯÔÐÕÐÔÜÔɯÙÌØÜÐÙÌËɯÙÌÚÌÙÝÌÚȮɯÖÙɯ!-!ɯÛÖɯÈÊÛɯÈÚɯ ÓÌÕËÌÙɯÖÍɯ ÓÈÚÛɯÙÌÚÖÙÛȭɯ3ÏÌɯ
ÎÙÖÞÛÏɯÖÍɯØÜÈÚÐɪÔÖÕÌàȮɯÞÏÐÊÏɯÐÚɯÊÖÕÛÐÕÜÐÕÎɯÐÕɯÈɯÍÖÙÛÏɪÊÖÕÚÌÊÜÛÐÝÌɯàÌÈÙȮɯÐÚɯÐÕËÐÊÈɪ
ÛÐÝÌɯÖÍɯÈɯÚÐÎÕÐŗÊÈÕÛɯÈÔÖÜÕÛɯÖÍɯÍÜÕËÚɯÈÊØÜÐÙÌËɯÉàɯÛÏÌɯÊÖÔÔÌÙÊÐÈÓɯÉÈÕÒÚɯÈÕËɯÈÓÚÖɯ
ËÌÔÖÕÚÛÙÈÛÌÚɯÛÏÌɯÊÖÕÚÖÓÐËÈÛÌËɯÛÙÜÚÛɯÖÍɯÛÏÌɯ×ÜÉÓÐÊȭɯ3ÏÌÐÙɯ×ÓÈÊÐÕÎɯÐÕɯÊÙÌËÐÛÚɯÛÖɯÙÌÈÓɯ
ÚÌÊÛÖÙɯÊÖÔ×ÈÕÐÌÚɯËÌ×ÌÕËÚɯÖÕɯÝÈÙÐÖÜÚɯÈÚ×ÌÊÛÚɯÖÍɯÊÖÔÔÌÙÊÐÈÓɯÉÈÕÒɯÓÌÕËÐÕÎɯ×ÖÓÐÊÐÌÚɯ
ÈÚɯÞÌÓÓɯÈÚɯÖÕɯÛÏÌɯÈÊÊÌÓÌÙÈÛÌËɯÌÊÖÕÖÔÐÊɯÙÌÚÛÙÜÊÛÜÙÐÕÎɯÈÕËɯÔÖËÌÙÕÐáÈÛÐÖÕɯÛÖɯÐÕÊÙÌÈÚÌɯ
ÌŚÊÐÌÕÊàȭɯ#ÖÔÌÚÛÐÊɯÊÙÌËÐÛɯÛÖɯÕÖÕɪŗÕÈÕÊÐÈÓɯÐÕÚÛÐÛÜÛÐÖÕÚɯÈÕËɯÛÏÌɯ×ÜÉÓÐÊɯÌßÊÌÌËÌËɯÛÏÌɯ
ÔÖÕÌàɯÚÜ××ÓàɯËàÕÈÔÐÊÚȮɯÞÏÌÙÌɯÛÏÌɯÛÖÛÈÓɯÝÈÓÜÌɯÖÍɯÛÏÌɯÓÖÈÕÚɯÎÙÌÞɯÉàɯ!&-ɯƕɯƜƝƔɯ
ÔÐÓÓÐÖÕȮɯÞÏÈÛɯÐÚɯÕÌÈÙɯÖÕɯƘƚǔɯÐÕɯÕÖÔÐÕÈÓɯÉÜÛɯƙƝǔɯÐÕɯÙÌÈÓȭɯ



;9 ;:

#$5$+./,$-3ɯ(-ɯ3'$ɯ! -*(-&ɯ2823$,

(ÕɯƖƔƔƖɯÛÏÌɯ!ÜÓÎÈÙÐÈÕɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÊÖÔ×ÙÐÚÌËɯÖÍɯƗƘɯÉÈÕÒÚȮɯÐÕÊÓȭɯƖƜɯÓÖÊÈÓɯÖÙɯÍÖÙÌÐÎÕɯ
ÉÈÕÒÚɯÈÕËɯƚɯÍÖÙÌÐÎÕɯÉÈÕÒɯÉÙÈÕÊÏÌÚȭɯ ÛɯÛÏÌɯÊÓÖÚÌɯÖÍɯÛÏÌɯàÌÈÙɯÛÏÌɯÕÜÔÉÌÙɯÖÍɯÍÜÓÓɪÛÐÔÌɯ
ÌÔ×ÓÖàÌËɯÐÕɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÞÈÚɯƖƕȮƚƕƚɯȹÈÎÈÐÕÚÛɯƖƖȮƖƚƚɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƕȺȭɯ3ÏÌɯ
×ÙÐÝÈÛÐÚÈÛÐÖÕɯËÌÈÓɯÍÖÙɯ!ÐÖÊÏÐÔɯ"ÖÔÔÌÙÊÐÈÓɯ!ÈÕÒȮɯÛÏÌɯÍÖÙÛÏɪÚÐáÌɯÉÈÕÒɯÐÕɯ!ÜÓÎÈÙÐÈȮɯ
ÌÕËÌËɯÐÕɯÛÏÌɯÚÌÊÖÕËɯÏÈÓÍɯÖÍɯƖƔƔƖȭɯ3ÏÌÙÌÈŜÌÙȮɯÛÏÌɯÕÌÞɯÖÞÕÌÙɯ!ÈÕÒ ÜÚÛÙÐÈɯ"ÙÌËÐÛÈÕɪ
ÚÛÈÓÛȮɯÞÏÐÊÏɯ×ÙÌÚÌÕÛÓàɯÉÌÓÖÕÎÚɯÛÖɯÛÏÌɯ&ÌÙÔÈÕɯ'5!ɪÎÙÖÜ×ȮɯÔÌÙÎÌËɯÐÛÚɯÓÖÊÈÓɯÉÈÚÌËɯ
ÚÜÉÚÐËÐÈÙàɯÞÐÛÏɯÉÈÕÒɯ!ÐÖÊÏÐÔȭɯ%ÜÙÛÏÌÙÔÖÙÌɯÛÏÌɯÐÕÚÛÐÛÜÛÐÖÕɯÐÚɯÞÖÙÒÐÕÎɯÜÕËÌÙɯÐÛÚɯ
ÖÙÐÎÐÕÈÓɯÓÖÊÈÓɯÕÈÔÌȭɯ ÚɯÈɯÙÌÚÜÓÛɯÚÛÈÛÌɯÖÞÕÌÙÚÏÐ×ɯÖÍɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÈÚÚÌÛÚɯËÌÊÙÌÈÚÌËɯ
ÍÙÖÔɯƕƛȭƚǔɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƕɯÛÖɯƕƘȭƖǔɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƖȭɯ,ÜÕÐÊÐ×ÈÓɯÖÞÕÌÙÚÏÐ×ɯÙÌɪ
ÔÈÐÕÌËɯÈÛɯƖȭƘǔȭɯ3ÏÌɯÖÛÏÌÙɯƜƗȭƘǔɯÖÍɯÛÖÛÈÓɯÉÈÕÒÐÕÎɯÈÚÚÌÛÚɯÞÌÙÌɯÖÞÕÌËɯ×ÙÐÝÈÛÌÓàȭɯ3ÏÌɯ
ÚÏÈÙÌɯÖÍɯÉÈÕÒɯÈÚÚÌÛÚɯÖÞÕÌËɯÉàɯÍÖÙÌÐÎÕɯÉÈÕÒÚɯÈÕËɯÐÕÝÌÚÛÖÙÚɯÈÓÚÖɯÊÏÈÕÎÌËȮɯÙÌŘÌÊÛÐÕÎɯ
ÛÏÌɯ!ÐÖÊÏÐÔɯÚÈÓÌȯɯÐÛɯÙÖÚÌɯÍÙÖÔɯƛƔǔɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƕɯÛÖɯƛƖǔȭɯɯ,ÖÚÛɯÖÍɯÛÏÌɯÛÖ×ɯ!ÜÓɪ
ÎÈÙÐÈÕɯÉÈÕÒÚɯÉÌÓÖÕÎɯÛÖɯÓÈÙÎÌɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÉÈÕÒÚɯÈÕËɯŗÕÈÕÊÐÈÓɯÎÙÖÜ×ÚɯȹÐȭÌȭɯ!ÜÓÉÈÕÒɯ
ÖÞÕÌËɯÉàɯ4ÕÐ"ÙÌËÐÛÖɯ(ÛÈÓÐÈÕÖȮɯÛÏÌɯ4ÕÐÛÌËɯ!ÜÓÎÈÙÐÈÕɯ!ÈÕÒɯÖÞÕÌËɯÉàɯÛÏÌɯ-ÈÛÐÖÕÈÓɯ
!ÈÕÒɯÖÍɯ&ÙÌÌÊÌȮɯ!ÐÖÊÏÐÔɯ"ÖÔÔÌÙÊÐÈÓɯ!ÈÕÒɯÖÞÕÌËɯÉàɯ!ÈÕÒ ÜÚÛÙÐÈɯ"ÙÌËÐÛÈÕÚÛÈÓÛȮɯ
$ß×ÙÌÚÚÉÈÕÒɯÖÞÕÌËɯÉàɯ2ÖÊÐõÛõɯ&õÕõÙÈÓÌȮɯ'ÌÉÙÖÚÉÈÕÒɯÖÞÕÌËɯÉàɯ26"ɯ!ȭ5ȭȮɯ/ÖÚÛɯ
!ÈÕÒɯÖÞÕÌËɯÉàɯ +(".ɤ"$-ɯ!'ɯ+ÛËȭȮɯÈÕËɯ!-!ɪ/ÈÙÐÉÈÚɯȹ!ÜÓÎÈÙÐÈȺɯÈÕËɯ1ÈÐřÌÐÚÌÕɪ
ÉÈÕÒɯȹ!ÜÓÎÈÙÐÈȺɯÖÞÕÌËɯÉàɯ!-/ɪ/ÈÙÐÉÈÚɯÈÕËɯ1ÈÐřÌÐÚÌÕÉÈÕÒȮɯÙÌÚ×ÌÊÛÐÝÌÓàȺȭ
2ÜÉÚÛÈÕÛÐÈÓɯÐÕÛÌÙÌÚÛɯÙÈÛÌɯÊÜÛÚɯÖÕɯÛÏÌɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÔÈÙÒÌÛÚɯÐÕɯƖƔƔƖȮɯÊÖÜ×ÓÌËɯÞÐÛÏɯ

ÓÐÝÌÓÐÌÙɯÉÜÚÐÕÌÚÚɯÐÕɯ!ÜÓÎÈÙÐÈɯÈÕËɯÛÏÌɯÈŲÌÕËÈÕÛɯÐÕÊÙÌÈÚÌËɯËÌÔÈÕËɯÖÕɯÉÖÙÙÖÞÐÕÎɯ
ÍÜÕËÚɯÞÌÙÌɯÛÏÌɯÔÈÐÕɯËÙÐÝÌÙɯÍÖÙɯÉÈÕÒÚɯÐÕɯ!ÜÓÎÈÙÐÈɯÛÖɯËÌÊÙÌÈÚÌɯÛÏÌÐÙɯËÌ×ÖÚÐÛÚɯÞÐÛÏɯ
ÍÖÙÌÐÎÕɯÉÈÕÒÚɯÈÕËɯÉÖÖÚÛɯËÖÔÌÚÛÐÊɯÓÌÕËÐÕÎȭɯ3ÏÌɯÛÙÌÕËɯÛÖɯÎÙÖÞÛÏɯÐÕɯÛÏÌɯÝÖÓÜÔÌɯÖÍɯ
ÉÈÕÒÐÕÎɯÖ×ÌÙÈÛÐÖÕÚɯÚÜÚÛÈÐÕÌËɯÖÝÌÙɯÚÌÝÌÙÈÓɯàÌÈÙÚɯÊÖÕÛÐÕÜÌËɯËÜÙÐÕÎɯÛÏÌɯÓÈÚÛɯàÌÈÙȭɯ
3ÖÛÈÓɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÈÚÚÌÛÚɯÐÕËÐÊÈÛÌËɯÈɯÎÙÖÞÛÏɯÖÍɯƕƝȭƝǔɯÖÝÌÙɯÛÏÌɯÊÓÖÚÌɯÖÍɯƖƔƔƕȭɯ3Öɯ
ÈɯÎÙÌÈÛɯÌßÛÌÕÛɯÛÏÐÚɯÎÙÖÞÛÏɯÙÌŘÌÊÛÌËɯÈÕɯÐÕÊÙÌÈÚÌɯÐÕɯÛÏÌɯÉÈÕÒÚɀɯËÌ×ÖÚÐÛɯÉÈÚÌɯÐÕɯÛÌÙÔÚɯ
ÖÍɯÛÏÌɯÓÌÝɯÊÖÔ×ÖÕÌÕÛȭɯ2ÐÕÊÌɯÉÈÕÒÚɯÊÖÕÚÐÚÛÌÕÛÓàɯÔÈÐÕÛÈÐÕɯÍÖÙÌßɯÈÚÚÌÛÚɯÈÕËɯÓÐÈÉÐÓÐÛÐÌÚɯ
ÈÓÔÖÚÛɯÌÕÛÐÙÌÓàɯÐÕɯ42ɯËÖÓÓÈÙÚɯÈÕËɯ$ÜÙÖȮɯÈÕËɯÚÐÕÊÌɯÖÝÌÙɯÛÏÌɯàÌÈÙɯÛÏÌɯËÖÓÓÈÙɤÓÌÝɯÙÈÛÌɯ
ÍÌÓÓɯÉàɯƕƙǔȮɯÛÏÌɯÐÕÊÙÌÈÚÌɯÐÕɯÈÚÚÌÛÚɯÈÕËɯÓÐÈÉÐÓÐÛÐÌÚɯÐÕɯÙÌÈÓɯÛÌÙÔÚɯÞÈÚɯÌÝÌÕɯÎÙÌÈÛÌÙȭ
8ÌÈÙɪÖÕɪàÌÈÙɯÙÌÛÜÙÕɯÖÕɯÈÚÚÌÛÚɯȹ1. ȺɯÞÈÚɯƖȭƔƕǔɯÊÖÔ×ÈÙÌËɯÞÐÛÏɯƖȭƛƘǔɯÐÕɯƖƔƔƕɯ

ÈÕËɯàÌÈÙɪÖÕɪàÌÈÙɯÙÌÛÜÙÕɯÖÕɯÌØÜÐÛàɯȹ1.$ȺɯÞÈÚɯƕƙȭƙƜǔɯÈÎÈÐÕÚÛɯƖƔȭƘƝǔɯÐÕɯƖƔƔƕȭɯ3ÏÌÚÌɯ
ÝÈÓÜÌÚɯÐÕËÐÊÈÛÌËɯÈɯÎÖÖËɯÈÝÌÙÈÎÌɯÓÌÝÌÓɯÖÍɯÖ×ÌÙÈÛÐÖÕÈÓɯÐÕÊÖÔÌɯÈÕËɯ×ÖÐÕÛÌËɯÛÖɯÈÝÈÐÓɪ
ÈÉÐÓÐÛàɯÖÍɯÉÈÕÒɯ×ÖÛÌÕÛÐÈÓɯÍÖÙɯÌÕËÖÎÌÕÖÜÚɯÊÈ×ÐÛÈÓɯÎÙÖÞÛÏȭɯ#ÌÚ×ÐÛÌɯÛÏÌɯÚÓÐÎÏÛɯÕÌÛɯÐÕɪ
ÛÌÙÌÚÛɯÐÕÊÖÔÌɯÙÌËÜÊÛÐÖÕɯȹÍÙÖÔɯƘȭƗƙǔɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƕɯÛÖɯƘȭƔƖǔɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƖȺȮɯ
ÚÛÈÉÐÓÐÚÈÛÐÖÕɯÖÍɯÚ×ÙÌÈËɯÈÕËɯÐÕÊÖÔÌɯÈÛɯÓÌÝÌÓÚɯÌÕÚÜÙÐÕÎɯ×ÌÙÔÈÕÌÕÛɯÈÕËɯÚÐÎÕÐŗÊÈÕÛɯ
ÛÖÛÈÓɯÐÕÛÌÙÌÚÛɯÐÕÊÖÔÌɯÞÈÚɯÙÌ×ÖÙÛÌËȭɯ(ÕÛÌÙÌÚÛɯÐÕÊÖÔÌɯÐÕɯƖƔƔƖɯÞÈÚɯƖȭƘƕǔɯÍÖÙɯËÌ×ÖÚɪ
ÐÛÚȮɯƕƔȭƝƙǔɯÍÖÙɯÓÖÈÕÚȮɯƛȭƛƝǔɯÍÖÙɯÚÌÊÜÙÐÛàɯÐÕÝÌÚÛÔÌÕÛÚȮɯÈÕËɯƛȭƛƚǔɯÍÖÙɯÐÕÛÌÙÌÚÛɯÉÌÈÙÐÕÎɯ
ÈÚÚÌÛÚȭɯ.ÝÌÙɯƖƔƔƖɯÛÏÌɯŗÕÈÕÊÐÕÎɯ×ÙÐÊÌɯÖÍɯÖ×ÌÙÈÛÐÖÕÚɯÈÊÊÖÜÕÛÌËɯÍÖÙɯƖȭƖƕǔȭɯ(ÕÊÙÌÈÚÌËɯ
Ö×ÌÙÈÛÐÖÕÈÓɯÝÖÓÜÔÌÚɯÈÛɯÉÈÕÒÚɯÖřÚÌÛɯÙÌËÜÊÌËɯ×ÙÐÊÌÚȭɯ3ÏÌÙÌÍÖÙÌȮɯÛÏÌɯÙÌÛÜÙÕɯÖÕɯÈÚÚÌÛÚɯ
ÔÌÈÚÜÙÌËɯÛÏÙÖÜÎÏɯÛÏÌɯÚÖɪÊÈÓÓÌËɯÈËÑÜÚÛÌËɯ1. ƙɯɯÐÕËÐÊÈÛÌËɯÈɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÈÝÌÙÈÎÌɯ
ÖÍɯƖȭƙƛǔȭɯ
,ÈÙÒÌÛɯÊÖÕÊÌÕÛÙÈÛÐÖÕɯÈÕËɯËÐÚ×ÌÙÚÐÖÕɯÐÕɯÛÏÌɯ!ÜÓÎÈÙÐÈÕɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÞÌÙÌɯÙÌÓÈÛÐÝÌÓàɯ

ÓÖÞȭɯ(ÕɯƖƔƔƖɯÖÞÐÕÎɯÛÖɯÛÏÌɯÏÐÎÏɯÈÊÛÐÝÐÛàɯÖÍɯÈÓÔÖÚÛɯÈÓÓɯÉÈÕÒÚɯÐÕɯÛÌÙÔÚɯÖÍɯÓÌÕËÐÕÎɯÈÕËɯ
ËÌ×ÖÚÐÛÚɯÈŲÙÈÊÛÐÖÕȮɯÛÏÌɯ+ÖÈÕÚȮɯ#Ì×ÖÚÐÛÚɯÍÙÖÔɯ"ÓÐÌÕÛÚɯÐÕɯÛÏÌɯÕÖÕŗÕÈÕÊÐÈÓɯÚÌÊÛÖÙɯÈÕËɯ
3ÖÛÈÓɯ ÚÚÌÛÚɯÈÎÎÙÌÎÈÛÌÚȮɯÔÌÈÚÜÙÌËɯÉàɯÛÏÌɯ'ÌÙŗÕËÈÏÓɪ'ÐÙÚÊÏÔÈÕɯ(ÕËÌßƚɯȮɯÐÕËÐÊÈÛÌËɯ
ÈɯÓÈÊÒɯÖÍɯÔÈÙÒÌÛɯÊÖÕÊÌÕÛÙÈÛÐÖÕÚȭ

ƙɯ ËÑÜÚÛÌËɯ1. ɯÐÚɯÊÈÓÊÜÓÈÛÌËɯÉàɯÚÜÉÛÙÈÊÛÐÕÎɯÕÌÛɯÙÌÐÕÛÌÎÙÈÛÌËɯ×ÙÖÝÐÚÐÖÕÚɯÍÙÖÔɯÖ×ÌÙÈÛÐÕÎɯ×ÙÌɪÛÈßɯ×ÙÖŗÛɤÓÖÚÚɯÈÕËɯ
ÛÏÌɯÙÌÚÜÓÛɯÐÚɯÊÖÙÙÌÓÈÛÌËɯÛÖɯÈÚÚÌÛÚȭɯ
ƚɯ3ÏÌɯ'ÌÙŗÕËÈÏÓɪ'ÐÙÚÊÏÔÈÕɯ(ÕËÌßɯȹ''(ȺɯÈÊÊÌ×ÛÚɯÝÈÓÜÌÚɯÖÍɯÜ×ɯÛÖɯƕƔȮƔƔƔȭɯ ɯÝÈÓÜÌɯÖÍɯÉÌÓÖÞɯƕƔƔƔɯÐÕËÐÊÈÛÌÚɯÈɯÓÈÊÒɯ
ÖÍɯÊÖÕÊÌÕÛÙÈÛÐÖÕȰɯÝÈÓÜÌÚɯÉÌÛÞÌÌÕɯƕƔƔƔɯÈÕËɯƕƜƔƔɯÐÕËÐÊÈÛÌɯÈÊÊÌ×ÛÈÉÓÌɯÊÖÕÊÌÕÛÙÈÛÐÖÕȮɯÈÕËɯÝÈÓÜÌÚɯÖÍɯÖÝÌÙɯƕƜƔƔɯÈÙÌɯ
ÙÌÎÈÙËÌËɯÈÚɯÏÐÎÏɯÊÖÕÊÌÕÛÙÈÛÐÖÕȭ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ!4+& 1( -ɯ! -*(-&ɯ2823$,



;; ;<

&ÐÝÌÕɯ ÛÏÌɯ ÊÏÈÕÎÌÚɯ ÐÕɯ ÛÏÌɯÔÈÊÙÖÌÊÖÕÖÔÐÊɯ ÌÕÝÐÙÖÕÔÌÕÛȮɯ ÛÏÌɯÉÈÕÒÐÕÎɯ ÚàÚÛÌÔɯ
ÞÈÚɯÎÙÈËÜÈÓÓàɯÙÌÚÛÖÙÐÕÎɯÐÛÚɯŗÕÈÕÊÐÈÓɯÐÕÛÌÙÔÌËÐÈÙàɯÙÖÓÌɯÐÕɯÛÏÌɯÌÊÖÕÖÔàȭɯ ÚɯÈɯÙÌÚÜÓÛɯ
ÖÍɯÛÏÌɯÚÜÚÛÈÐÕÌËɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÚÛÈÉÐÓÐÚÈÛÐÖÕɯÖÝÌÙɯÙÌÊÌÕÛɯàÌÈÙÚɯÞÏÐÊÏɯÉÙÖÈËÌÕÌËɯ
ÛÏÌɯÙÈÕÎÌɯÈÕËɯÐÔ×ÙÖÝÌËɯÛÏÌɯØÜÈÓÐÛàɯÖÍɯÉÈÕÒÐÕÎɯÚÌÙÝÐÊÌÚȮɯÛÏÌɯÈÔÖÜÕÛɯÖÍɯÉÈÕÒɯÈÚɪ
ÚÌÛÚɯÐÕÊÙÌÈÚÌËȭɯ,ÌÈÚÜÙÌËɯÉàɯÛÏÌɯ!ÈÕÒÐÕÎɯ2àÚÛÌÔɯ ÚÚÌÛÚɯÛÖɯ&#/ɯÙÈÛÐÖɯÛÏÌÐÙɯÎÙÖÞÛÏɯ
ÖÝÌÙɯƖƔƔƖɯÈÔÖÜÕÛÌËɯÛÖɯƘƙȭƗǔȭɯ!ÈÕÒɯÓÌÕËÐÕÎɯÔÌÈÚÜÙÌËɯÉàɯÛÏÌɯ"ÙÌËÐÛɯÛÖɯ&#/ɯÙÈÛÐÖɯ
ÈÓÚÖɯÙÖÚÌɯÉàɯƕƝȭƜǔɯÐÕɯƖƔƔƖȭɯ ɯÚÐÔÐÓÈÙɯÛÙÌÕËɯÌÔÌÙÎÌËɯÐÕɯÛÏÌɯ#Ì×ÖÚÐÛÚɯÛÖɯ&#/ɯÙÈÛÐÖɯ
ÞÏÐÊÏɯÐÕÊÙÌÈÚÌËɯÛÖɯƗƘȭƝǔɯÙÌŘÌÊÛÐÕÎɯÛÏÌɯÌßÛÌÕÛɯÖÍɯÊÖÕÚÜÔÌÙɯÊÖÕŗËÌÕÊÌɯÐÕɯÉÈÕÒÚȭɯ
'ÖÞÌÝÌÙȮɯÛÖÛÈÓɯËÌ×ÖÚÐÛɯÓÌÝÌÓɯÐÕɯÛÏÌɯÊÖÜÕÛÙàɯÙÌÔÈÐÕÌËɯÉÌÓÖÞɯÛÏÌɯËÌÝÌÓÖ×ÌËɯÌÊÖÕɪ
ÖÔàɯÚÛÈÕËÈÙËÚȭɯ(ÛɯÚÏÖÜÓËɯÈÓÚÖɯÉÌɯÉÖÙÕÌɯÐÕɯÔÐÕËɯÛÏÈÛɯÛÙÈÕÚÍÖÙÔÈÛÐÖÕɯÖÍɯËÌ×ÖÚÐÛÚɯ
ÐÕÛÖɯÊÙÌËÐÛɯÔÌÈÚÜÙÌËɯÉàɯÛÏÌɯ"ÙÌËÐÛÚɤ#Ì×ÖÚÐÛÚɯÙÈÛÐÖɯÚÛÈàÌËɯÈÛɯÓÌÝÌÓÚɯÊÖÔ×ÈÙÈÉÓÌɯÞÐÛÏɯ
ÛÏÖÚÌɯÖÍɯËÌÝÌÓÖ×ÌËɯÔÈÙÒÌÛɯÌÊÖÕÖÔÐÌÚȯɯÛÏÌɯÙÈÛÐÖɯÙÖÚÌɯÍÙÖÔɯƘƜȭƙǔɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƕɯ
ÛÖɯƙƚȭƛǔɯÈɯàÌÈÙɯÓÈÛÌÙȭ
!ÈÕÒÐÕÎɯÚàÚÛÌÔɯÙÐÚÒɯ×ÙÖŗÓÌɯÙÌÛÈÐÕÌËɯÐÛÚɯÔÈÑÖÙɯÍÌÈÛÜÙÌÚȯɯÈɯÏÐÎÏɯËÌÎÙÌÌɯÖÍɯÉÖÙÙÖÞÌËɯ

ÍÜÕËÚɯÊÖÝÌÙÌËɯÞÐÛÏɯÓÐØÜÐËɯÐÕÝÌÚÛÔÌÕÛÚȰɯ×ÙÖ×ÌÙɯËÐÝÌÙÚÐŗÊÈÛÐÖÕɯÖÍɯÊÙÌËÐÛɯÙÐÚÒɯÛÏÙÖÜÎÏɯ
ÌÕÏÈÕÊÌËɯÙÌÛÈÐÓɯÈÕËɯÔÖÙÛÎÈÎÌɯÓÌÕËÐÕÎȰɯÊÖÔÔÌÙÊÐÈÓɯÓÌÕËÐÕÎɯÛÖɯÊÙÌËÐÉÓÌɯÉÖÙÙÖÞÌÙÚɯ
ÊÖÝÌÙÌËɯÉàɯÌÓÐÎÐÉÓÌɯÊÙÌËÐÛɯÙÐÚÒɯÔÐÛÐÎÈÛÖÙàɯ×ÙÖËÜÊÛÚɯȹ"1,ɪÛÌÊÏÕÐØÜÌÚȺȰɯÔÖËÌÙÈÛÌɯ
ÎÙÖÞÛÏɯÖÍɯÐÕÝÌÚÛÔÌÕÛɯ×ÖÙÛÍÖÓÐÖÚɯÐÕɯËÌÝÌÓÖ×ÌËɯÈÕËɯÌÔÌÙÎÐÕÎɯÔÈÙÒÌÛÚȭ
#ÌÚ×ÐÛÌɯÛÏÌɯËÌÊÙÌÈÚÌɯÉàɯÚÖÔÌɯƚǔɯÖÕɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƕȮɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɀÚɯ"È×Ðɪ

ÛÈÓɯ ËÌØÜÈÊàɯ1ÈÛÐÖɯÙÌÔÈÐÕÌËɯÏÐÎÏɯÈÛɯƖƙȭƕƚǔȭɯ3ÏÐÚɯÞÈÚɯÈŲÙÐÉÜÛÈÉÓÌɯÛÖɯÈɯÍÈÚÛÌÙɯÎÙÖÞÛÏɯ
ÖÍɯÛÏÌɯÛÖÛÈÓɯÙÐÚÒɯÞÌÐÎÏÛÌËɯÈÚÚÌÛÚɯȹ16 ȺɯÊÖÔ×ÈÙÌËɯÞÐÛÏɯÖÞÕɯÍÜÕËÚȭɯ16 ɪÎÙÖÞÛÏɯ
ÙÌŘÌÊÛÚɯÛÏÌɯÐÕÊÙÌÈÚÌɯÐÕɯÛÖÛÈÓɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÈÚÚÌÛÚɯȹƕƝǔɯÖÕɯÈÕɯÈÕÕÜÈÓɯÉÈÚÐÚȺɯÈÊÊÖÔɪ
×ÈÕÐÌËɯÉàɯÊÖÕÛÐÕÜÖÜÚɯÙÌÚÛÙÜÊÛÜÙÐÕÎɯÈÕËɯÓÌÕËÐÕÎɯÌß×ÈÕÚÐÖÕȭɯ2ÏÈÙÌɯÖÍɯ×ÓÈÊÌÔÌÕÛÚɯÖÍɯ
áÌÙÖɯÖÙɯÓÖÞɯÙÐÚÒɯÙÈÕÎÌɯÖÍɯÊÖÜÕÛÌÙ×ÈÙÛÐÌÚɯÌßÏÐÉÐÛÌËɯÈɯËÌÊÓÐÕÌȭɯ!ÈÕÒÐÕÎɯÚàÚÛÌÔɯÖÞÕɯ
ÍÜÕËÚɯÏÈÝÌɯÉÌÌÕɯÐÕÊÙÌÈÚÐÕÎɯÔÖÚÛÓàɯÈÛɯÚÌŲÐÕÎɯÜ×ɯÖÍɯÈËËÐÛÐÖÕÈÓɯÊÈ×ÐÛÈÓɯÙÌÚÌÙÝÌÚȭ
#ÌÚ×ÐÛÌɯÛÏÌɯÐÕÊÙÌÈÚÌɯÈÕËɯÙÌÚÛÙÜÊÛÜÙÐÕÎɯÖÍɯÈÚÚÌÛÚɯËÜÙÐÕÎɯÛÏÌɯÞÏÖÓÌɯƖƔƔƖȮɯÛÏÌÐÙɯ

ØÜÈÓÐÛàɯÐÕËÐÊÈÛÖÙÚɯÙÌÔÈÐÕÌËɯÚÛÈÉÓÌȭɯ"ÓÈÚÚÐŗÌËɯÈÚÚÌÛÚɯÈÚɯÈɯÚÏÈÙÌɯÖÍɯÊÈ×ÐÛÈÓɯÈÕËɯ×ÙÖɪ
ÝÐÚÐÖÕÚɯÈÊÊÖÜÕÛÌËɯ ÍÖÙɯ Ɩƙȭƙǔɯ ȹÈÎÈÐÕÚÛɯ ƖƜȭƜǔɯ ÐÕɯ ƖƔƔƕȺȭɯ"ÓÈÚÚÐŗÌËɯ ÓÖÈÕÚɯ×ÙÖÝÐËÌËɯ
ÛÖɯÕÖÕɪŗÕÈÕÊÐÈÓɯÐÕÚÛÐÛÜÛÐÖÕÚɯÍÌÓÓɯÛÖɯƚȭƙǔɯÖÍɯÛÖÛÈÓɯÓÖÈÕÚɯÈÎÈÐÕÚÛɯƛȭƛǔɯÈɯàÌÈÙɯÌÈÙÓÐÌÙȭɯ
"ÙÌËÐÛɯÙÐÚÒɯÈÊÜÛÌÕÌÚÚɯÐÕɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÊÓÌÈÙÓàɯÙÌÔÈÐÕÌËɯÓÖÞɯÐÙÙÌÚ×ÌÊÛÐÝÌɯÖÍɯ
×ÙÖÎÙÌÚÚÐÝÌɯÓÌÕËÐÕÎȭ
3ÏÙÖÜÎÏÖÜÛɯƖƔƔƖɯ ÓÐØÜÐËÐÛàɯÙÐÚÒɯÚÛÈàÌËɯÓÖÞȭɯ3ÏÌÙÌɯÞÌÙÌɯÕÖɯÉÈÕÒÚɯÌß×ÌÙÐÌÕÊÐÕÎɯ

ÓÐØÜÐËÐÛàɯËÌŗÊÐÌÕÊÐÌÚȮɯÞÐÛÏɯÈɯÏÐÎÏÌÙɯÚÏÈÙÌɯÖÍɯÛÙÈËÐÕÎɯÈÚÚÌÛÚɯÌÓÐÎÐÉÓÌɯÍÖÙɯÙÌ×ÜÙÊÏÈÚÌɯ
ÖÕɯÔÖÕÌàɯÔÈÙÒÌÛÚȭɯ ÚÚÌÛɯÎÙÖÞÛÏɯȹÌÚ×ÌÊÐÈÓÓàɯÓÖÈÕÚȺɯÊÖÕÛÐÕÜÌËɯÛÖɯÉÌɯÍÜÕËÌËɯÍÙÖÔɯ
ÚÛÈÉÓÌɯÐÕŘÖÞɯÚÖÜÙÊÌÚɯÈÕËɯÛÏÌÙÌÉàɯÚÏÈÙÌɯÖÍɯÊÖÔ×ÓÌÔÌÕÛÈÙàɯÍÜÕËÚɯÙÌÔÈÐÕÌËɯÓÐÔÐÛÌËɯ
ȹƝȭƝƖǔȺȭɯ3ÏÌÐÙɯÊÖÝÌÙɯÞÐÛÏɯÛÙÈËÐÕÎɯÈÚÚÌÛÚɯÐÕÊÙÌÈÚÌËɯÔÖÙÌɯÛÏÈÕɯÍÖÜÙɯÍÖÓËÚȭ

+$& +ɯ -#ɯ(-23(343(.- +ɯ%1 ,$6.1*ɯ%.1ɯ./$1 3(.-ɯ
 -#ɯ24/$15(2(.-ɯ.%ɯ%(- -"( +ɯ(-23(343(.-2

(ÕɯÈËËÐÛÐÖÕɯ ÛÖɯ ÛÏÌɯÔÈÊÙÖÌÊÖÕÖÔÐÊɯÚÛÈÉÐÓÐÚÈÛÐÖÕȮɯ ÛÏÌɯÊÖÕÛÌÔ×ÖÙÈÙàɯÉÈÕÒɯ ÓÌÎÐÚÓÈɪ
ÛÐÖÕɯÈÕËɯÈËÌØÜÈÛÌÓàɯÌŚÊÐÌÕÛɯÚÜ×ÌÙÝÐÚÐÖÕɯÊÖÕÛÙÐÉÜÛÌËɯÍÖÙɯÚÛÙÌÕÎÛÏÌÕÐÕÎɯÛÏÌɯÉÈÕÒɪ
ÐÕÎɯÚÌÊÛÖÙȭɯ3ÏÌɯ+ÈÞɯÖÕɯ!ÈÕÒÚɯÐÚɯÛÏÌɯ×ÙÐÔÈÙàɯÓÈÞɯÖÕɯÉÈÕÒÐÕÎȭɯ3ÖÎÌÛÏÌÙɯÞÐÛÏɯÖÛÏÌÙɯ
ÓÈÞÚɯÚÜÊÏɯÈÚɯÛÏÌɯ"ÖÔÔÌÙÊÐÈÓɯ+ÈÞȮɯÛÏÌɯ+ÈÞɯÖÕɯ2ÌÊÜÙÐÛÐÌÚȮɯ2ÛÖÊÒɯ$ßÊÏÈÕÎÌÚɯÈÕËɯ
(ÕÝÌÚÛÔÌÕÛɯ"ÖÔ×ÈÕÐÌÚȮɯÛÏÌɯ+ÈÞɯÖÕɯ ÊÊÖÜÕÛÐÕÎɯÈÕËɯÛÏÌɯ+ÈÞɯÖÕɯ,ÌÈÚÜÙÌÚɯÈÎÈÐÕÚÛɯ
,ÖÕÌàɯ+ÈÜÕËÌÙÐÕÎȮɯÐÛɯÊÙÌÈÛÌÚɯÛÏÌɯÓÌÎÈÓɯÉÈÚÌɯÍÖÙɯÉÈÕÒÐÕÎɯÐÕɯ!ÜÓÎÈÙÐÈȭɯ3ÏÌɯ+Ö!ɯËÌɪ
ŗÕÌÚɯÈɯÉÈÕÒɯÖÕÓàɯÈÚɯɁÈɯÑÖÐÕÛɯÚÛÖÊÒɯÊÖÔ×ÈÕàɯɁȭȭȭÞÏÐÊÏɯÐÚɯÌÕÎÈÎÌËɯÐÕɯÛÏÌɯÉÜÚÐÕÌÚÚɯÖÍɯ
×ÜÉÓÐÊÓàɯÈÊÊÌ×ÛÐÕÎɯÔÖÕÌàɯÖÕɯËÌ×ÖÚÐÛÚɯÈÕËɯÜÚÌÚɯÛÏÌÚÌɯÍÜÕËÚɯÛÖɯÔÈÒÌɯÓÖÈÕÚɯÈÕËɯÐÕɪ
ÝÌÚÛÔÌÕÛÚɯÍÖÙɯÐÛÚɯÖÞÕɯÈÊÊÖÜÕÛɯÈÕËɯÈÛɯÐÛÚɯÖÞÕɯÙÐÚÒɂȭɯ(ÛɯÈÓÚÖɯÚ×ÌÊÐŗÌÚɯÈɯÓÐÚÛɯÖÍɯŗŜÌÌÕɯ
ËÐřÌÙÌÕÛɯÊÖÔÔÌÙÊÐÈÓɯÈÊÛÐÝÐÛÐÌÚɯÛÏÈÛɯÈɯÉÈÕÒɯÔÈàɯÊÖÕËÜÊÛȭɯ3ÏÐÚɯÓÐÚÛɯÐÚɯÝÌÙàɯÚÐÔÐÓÈÙɯÛÖɯ
ÛÏÌɯÖÕÌɯÐÕɯ ÕÕÌßɯ(ɯÐÕɯÛÏÌɯ$4ɀÚɯ#ÐÙÌÊÛÐÝÌɯƖƔƔƔɤƕƖɯÙÌÓÈÛÐÕÎɯÛÖɯÛÏÌɯÛÈÒÐÕÎɯÜ×ɯÈÕËɯ×ÜÙɪ
ÚÜÐÛɯÖÍɯÛÏÌɯÉÜÚÐÕÌÚÚɯÖÍɯÊÙÌËÐÛɯÐÕÚÛÐÛÜÛÐÖÕÚȭ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ!4+& 1( -ɯ! -*(-&ɯ2823$,



;; ;<

3ÏÌɯƕƝƝƛɯÈËÖ×ÛÌËɯ+ÈÞɯÖÕɯÛÏÌɯ!-!ɯÚÐÎÕÐŗÊÈÕÛÓàɯÊÏÈÕÎÌËɯÛÏÌɯÍÜÕÊÛÐÖÕÚɯÖÍɯÛÏÌɯ
!ÜÓÎÈÙÐÈÕɯ-ÈÛÐÖÕÈÓɯ!ÈÕÒȭɯ(ÛÚɯ!ÈÕÒÐÕÎɯ2Ü×ÌÙÝÐÚÐÖÕɯ#Ì×ÈÙÛÔÌÕÛɯȹ!2#ȺɯÐÚɯÛÏÌɯÖÕÓàɯ
ÚÜ×ÌÙÝÐÚÖÙàɯÈÜÛÏÖÙÐÛàɯÍÖÙɯÉÈÕÒÚȭɯ3ÏÌɯ+ÈÞɯÖÕɯÛÏÌɯ!-!ɯËÌŗÕÌÚɯÐÛÚɯÚÜ×ÌÙÝÐÚÖÙàɯÛÈÚÒɯ
ÈÚɯÙÌÎÜÓÈÛÐÖÕɯÈÕËɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÝÌÙɯÈÊÛÐÝÐÛÐÌÚɯÖÍɯÖÛÏÌÙɯÉÈÕÒÚɯÐÕɯÛÏÌɯÊÖÜÕÛÙàɯÍÖÙɯÛÏÌɯ
×ÜÙ×ÖÚÌɯÖÍɯÌÕÚÜÙÐÕÎɯÛÏÌɯÚÛÈÉÐÓÐÛàɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÈÕËɯ×ÙÖÛÌÊÛÐÕÎɯËÌ×ÖÚÐÛÖÙÚɀɯ
ÐÕÛÌÙÌÚÛÚȭɯ3ÏÌɯÓÈÞÚɯÈÕËɯÈɯÕÜÔÉÌÙɯÖÍɯ×ÙÌÚÊÙÐÉÌËȮɯÐÕɯÍÖÙÔÚɯÖÍɯËÌÛÈÐÓÌËɯ1ÌÎÜÓÈÛÐÖÕÚȮɯ
ÐÚÚÜÌËɯÉàɯÛÏÌɯ,ÈÕÈÎÌÔÌÕÛɯ!ÖÈÙËɯÖÍɯ!-!Ȯɯ×ÙÖÝÐËÌɯÔÐÕÐÔÜÔɯ×ÙÜËÌÕÛÐÈÓɯÚÛÈÕËÈÙËÚɯ
ÛÏÈÛɯÉÈÕÒÚɯÔÜÚÛɯÔÌÌÛȭɯ!ÈÕÒÐÕÎɯÓÈÞÚɯÈÕËɯÙÌÎÜÓÈÛÐÖÕÚɯÏÈÝÌɯÐÕɯÙÌÊÌÕÛɯàÌÈÙÚɯÉÌÌÕɯÜ×ɪ
ËÈÛÌËɯÐÕɯÓÐÕÌɯÞÐÛÏɯËÌÝÌÓÖ×ÔÌÕÛÚɯÐÕɯÛÏÌɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÈÕËɯÍÖÓÓÖÞÐÕÎɯÊÏÈÕÎÌÚɯÐÕɯ
ÐÕÛÌÙÕÈÛÐÖÕÈÓɯÚÛÈÕËÈÙËÚɯÈÕËɯ$4ɯÓÌÎÐÚÓÈÛÐÖÕȭɯ

-ÌÞɯËÌÝÌÓÖ×ÔÌÕÛÚ

3ÏÌɯÈÔÌÕËÔÌÕÛÚɯÖÕɯÛÏÌɯ+ÈÞɯÖÕɯ!ÈÕÒÚɯÈËÖ×ÛÌËɯÉàɯÛÏÌɯ-ÈÛÐÖÕÈÓɯ ÚÚÌÔÉÓàɯÐÕɯÛÏÌɯ
ŗÙÚÛɯÏÈÓÍɯÖÍɯƖƔƔƖɯÞÌÙÌɯ ÐÕÛÌÕËÌËɯÛÖɯÈ××ÓàɯÛÏÌɯ×ÙÐÕÊÐ×ÓÌɯÖÍɯÖÞÕÌÙÚÏÐ×ɯÈÕËɯÎÙÖÜ×ɯ
ÛÙÈÕÚ×ÈÙÌÕÊàɯÖÍɯÉÈÕÒÚɯÐÕɯÈɯÊÖÕÚÐÚÛÌÕÛɯÔÈÕÕÌÙȭɯ3ÏÌɯ×ÏÐÓÖÚÖ×ÏàɯÖÍɯÛÏÌɯÕÌÞɯÈËÖ×ÛÌËɯ
+ÈÞɯÖÕɯ!ÈÕÒɯ!ÈÕÒÙÜ×ÛÊàɯÙÌÚÛÚɯÖÕɯÛÏÌɯÕÌÌËɯÍÖÙɯÍÈÚÛÌÙɯÈÕËɯÔÖÙÌɯÌŚÊÐÌÕÛɯÉÈÕÒÙÜ×ÛÊàɯ
×ÙÖÊÌÌËÐÕÎÚɯÈÎÈÐÕÚÛɯÐÕÚÖÓÝÌÕÛɯÊÙÌËÐÛɯÐÕÚÛÐÛÜÛÐÖÕÚȮɯÈÕËɯÍÖÙɯÔÖÙÌɯÚÛÙÐÕÎÌÕÛɯÊÖÕÛÙÖÓɯ
ÖÝÌÙɯÈÚÚÐÎÕÌÌÚɪÐÕɪÉÈÕÒÙÜ×ÛÊàɯÐÕÛÌÕËÌËɯÛÖɯÌÕÚÜÙÌɯÍÈÐÙɯÙÌ×ÈàÔÌÕÛɯÛÖɯËÌ×ÖÚÐÛÖÙÚɯÈÕËɯ
ÖÛÏÌÙɯÊÙÌËÐÛÖÙÚȭ
 ɯÕÌÞɯ1ÌÎÜÓÈÛÐÖÕɯ-ÖȭɯƝɯÖÕɯ$ÝÈÓÜÈÛÐÖÕɯÖÍɯ1ÐÚÒɯ$ß×ÖÚÜÙÌÚɯÖÍɯ!ÈÕÒÚɯÈÕËɯ ÓÓÖÊÈɪ

ÛÐÖÕɯÖÍɯ/ÙÖÝÐÚÐÖÕÚɯÛÖɯ"ÖÝÌÙɯÛÏÌɯ1ÐÚÒɯ1ÌÓÈÛÌËɯ3ÏÌÙÌÛÖɯÞÈÚɯÈËÖ×ÛÌËȮɯÐÕɯÊÖÕÚÐÚÛÌÕÊÌɯ
ÞÐÛÏɯ ÛÏÌɯ ÌÕÍÖÙÊÌÔÌÕÛɯÖÍɯ ÛÏÌɯ×ÙÐÕÊÐ×ÓÌÚɯ×ÙÌÚÊÙÐÉÌËɯÉàɯ (ÕÛÌÙÕÈÛÐÖÕÈÓɯ ÊÊÖÜÕÛÐÕÎɯ
2ÛÈÕËÈÙËÚɯÍÖÙɯ%ÐÕÈÕÊÐÈÓɯ(ÕÚÛÐÛÜÛÐÖÕÚɯȹ( 2Ⱥȯɯ( 2ɯƗƝȮɯ%ÐÕÈÕÊÐÈÓɯ(ÕÚÛÙÜÔÌÕÛÚȯɯ1ÌÊÖÎÕÐɪ
ÛÐÖÕɯÈÕËɯ,ÌÈÚÜÙÌÔÌÕÛȰɯ( 2ɯƗƛȮɯ/ÙÖÝÐÚÐÖÕÚȮɯ"ÖÕÛÐÕÎÌÕÛɯ+ÐÈÉÐÓÐÛÐÌÚɯÈÕËɯ"ÖÕÛÐÕÎÌÕÛɯ ÚÚÌÛÚȰɯ
ÈÕËɯ( 2ɯƗƖȮɯ%ÐÕÈÕÊÐÈÓɯ(ÕÚÛÙÜÔÌÕÛÚȯɯ#ÐÚÊÓÖÚÜÙÌɯÈÕËɯ/ÙÌÚÌÕÛÈÛÐÖÕȭɯ3ÏÌɯÕÌÞɯ1ÌÎÜÓÈÛÐÖÕɯ
×ÙÖÝÐËÌÚɯÍÖÙɯÛÏÌɯÌÕÍÖÙÊÌÔÌÕÛɯÖÍɯ(ÕÛÌÙÕÈÛÐÖÕÈÓɯ ÊÊÖÜÕÛÐÕÎɯ2ÛÈÕËÈÙËÚɯÊÓÈÐÔÚɯÌÝÈÓÜɪ
ÈÛÐÖÕɯ×ÙÐÕÊÐ×ÓÌÚȭɯ1ÐÚÒɯÌß×ÖÚÜÙÌÚɯÚÏÈÓÓɯÉÌɯÊÓÈÚÚÐŗÌËɯÐÕËÐÝÐËÜÈÓÓàɯÈÕËɯÖÕɯÈɯ×ÖÙÛÍÖÓÐÖɯ
ÉÈÚÐÚȭɯ2×ÌÊÐÈÓɯ×ÙÖÝÐÚÐÖÕÚɯÖÕɯÌß×ÖÚÜÙÌÚɯÛÖɯÐÕËÐÝÐËÜÈÓɯÊÖÜÕÛÙÐÌÚɯÚÏÈÓÓɯÉÌɯÈÓÓÖÊÈÛÌËȭɯ ɯ
ÕÌÞɯÈ××ÙÖÈÊÏɯÚÏÈÓÓɯÉÌɯÈ××ÓÐÌËɯÐÕɯÊÖÕÚÐËÌÙÐÕÎɯÏÐÎÏɪÓÐØÜÐËɯÚÌÊÜÙÐÛÐÌÚɯȹÖÍɯÉÌÚÛɯØÜÈÓɪ
ÐÛàȺȯɯÛÏÌàɯÚÏÈÓÓɯÉÌɯÐÕÊÓÜËÌËɯÐÕɯÛÏÌɯÌß×ÌÊÛÌËɯÊÈÚÏŘÖÞɯÖÍɯÙÌÚ×ÌÊÛÐÝÌɯÊÓÈÐÔÚȭ

+$& +ɯ".,/$3$-"$ɯ.%ɯ3'$ɯ! -*(-&ɯ24/$15(2.18ɯ
 43'.1(38ɯ(-ɯ!4+& 1( 

 ÊÊÖÙËÐÕÎɯÛÖɯÛÏÌɯÓÈÞÚȮɯÛÏÌɯ&ÖÝÌÙÕÖÙɯÖÍɯÛÏÌɯÊÌÕÛÙÈÓɯÉÈÕÒɯÐÚɯÌÔ×ÖÞÌÙÌËɯÛÖɯÎÙÈÕÛɯ
ÖÙɯÙÌÝÖÒÌɯÈɯÉÈÕÒɯÓÐÊÌÕÚÌȮɯÛÈÒÌÕɯÖÕɯÈɯÔÖÛÐÖÕɯÉàɯÛÏÌɯ#Ì×ÜÛàɯ&ÖÝÌÙÕÖÙɯÐÕɯÊÏÈÙÎÌɯÖÍɯ
ÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕȭɯ3ÏÌɯÏÌÈËɯÖÍɯ!-!ɯÏÈÚɯÈÓÚÖɯÈɯÊÌÕÛÙÈÓɯÙÖÓÌɯÐÕɯÛÏÌɯÖÙËÌÙÓàɯÙÌÚÖɪ
ÓÜÛÐÖÕɯÖÍɯÈɯ×ÙÖÉÓÌÔɯÉÈÕÒɯÊÈÚÌȮɯÈÚɯ×ÖÞÌÙÚɯÐÕËÌ×ÌÕËÌÕÛɯÛÖɯÈ××ÖÐÕÛɯÈɯÊÖÕÚÌÙÝÈÛÖÙȮɯÛÖɯ
È××ÙÖÝÌɯÈɯÔÌÙÎÌÙɯÖÙɯÛÈÒÌɪÖÝÌÙȮɯÛÖɯÚÌÓÓɯÈɯÓÐØÜÐËÈÛÌËɯÉÈÕÒȮɯÈÕËɯÛÖɯ×ÌÛÐÛÐÖÕɯÛÏÌɯÊÖÜÙÛɯ
ÛÖɯÐÕÚÛÐÛÜÛÌɯÉÈÕÒÙÜ×ÛÊàɯ×ÙÖÊÌÌËÐÕÎÚȭɯ%ÐÕÈÓÓàȮɯÛÖɯËÙÈÞɯÈÓÓɯÓÌÝÌÓÚɯÖÍɯÊÖÔ×ÌÛÌÕÊÌȮɯÛÏÌɯ
#Ì×ÜÛàɯ&ÖÝÌÙÕÖÙɯÖÍɯ!-!ɯÐÕɯÊÏÈÙÎÌɯÖÍɯÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕɯÊÈÙÙÐÌÚɯÖÜÛɯÛÏÌɯÛÈÚÒÚɯÖÍɯ
ÙÜÕÕÐÕÎɯÚÜ×ÌÙÝÐÚÖÙàɯÌÕÍÖÙÊÌÔÌÕÛɯÈÕËɯÔÌÈÚÜÙÌÚȭɯ(ÕɯÛÏÐÚɯÙÌÓÈÛÐÖÕȮɯÏÌɯÔÈàɯÙÌØÜÐÙÌɯ
ÈÕàɯÈÊÊÖÜÕÛÐÕÎÚɯÈÕËɯÖÛÏÌÙɯÙÌÊÖÙËÚȮɯÈÚɯÞÌÓÓɯÈÚɯÈÕàɯÐÕÍÖÙÔÈÛÐÖÕɯÖÕɯÉÈÕÒÚɀɯÈÊÛÐÝÐÛÐÌÚȮɯ
ÉÌɯÚÜÉÔÐŲÌËȮɯÈÕËɯÔÈàɯÈ××ÖÐÕÛɯÖÕɪÚÐÛÌɯÐÕÚ×ÌÊÛÐÖÕÚɯÍÜÓŗÓÓÌËɯÉàɯÖŚÊÌÙÚɯÈÕËɯÖÛÏÌÙɯ
×ÌÙÚÖÕÚɯÛÏÈÛɯÈÜÛÏÖÙÐáÌËɯÉàɯÏÐÔȭ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ!4+& 1( -ɯ! -*(-&ɯ2823$,



;= ;>

.1& -(9 3(.- +ɯ"' 13ɯ.%ɯ3'$ɯ! -*(-&ɯ24/$15(2(.-ɯ
#$/ 13,$-3

(Õɯ×ÈÙÈÓÓÌÓɯÞÐÛÏɯÛÏÌɯÞÖÙÒɯÖÕɯÛÏÌɯÙÌÎÜÓÈÛÐÝÌɯÍÙÈÔÌÞÖÙÒȮɯÛÏÌɯ!ÈÕÒÐÕÎɯ2Ü×ÌÙÝÐÚÐÖÕɯ
#Ì×ÈÙÛÔÌÕÛɯÏÈÚɯÉÌÌÕɯÞÖÙÒÐÕÎɯÖÕɯÐÛÚɯÐÕÚÛÐÛÜÛÐÖÕÈÓɯÚÌÛɪÜ×ȭɯ!ÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕɯ×ÌÙɪ
ÍÖÙÔÚɯÐÛÚɯÍÜÕÊÛÐÖÕÚɯÞÐÛÏɯÈɯÊÖÔ×ÈÙÈÛÐÝÌÓàɯÚÔÈÓÓɯÚÛÈřɯÖÍɯƛƙȮɯËÐÝÐËÌËɯÐÕÛÖɯŗÝÌɯËÐÙÌÊÛÖɪ
ÙÈÛÌÚȭɯ3ÏÌɯÖÝÌÙÈÓÓɯÚÛÙÜÊÛÜÙÌɯÖÍɯ!ÈÕÒÐÕÎɯ2Ü×ÌÙÝÐÚÐÖÕɯÐÚɯËÌÝÌÓÖ×ÌËɯÈÊÊÖÙËÐÕÎɯÛÖɯÛÏÌɯ
ÐÕÛÌÙÕÈÛÐÖÕÈÓÓàɯÈÊÊÌ×ÛÌËɯÕÖÙÔÚɯÈÕËɯ×ÙÈÊÛÐÊÌÚȭ

!ÈÕÒÐÕÎɯ2Ü×ÌÙÝÐÚÐÖÕɯ#Ì×ÈÙÛÔÌÕÛ
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 "3(5(38ɯ.%ɯ3'$ɯ! -*(-&ɯ24/$15(2(.-ɯ#$/ 13,$-3

(ÕɯƖƔƔƖɯÛÏÌɯ!ÈÕÒÐÕÎɯ2Ü×ÌÙÝÐÚÐÖÕɯ#Ì×ÈÙÛÔÌÕÛɯÍÜÙÛÏÌÙɯÐÔ×ÙÖÝÌËɯÈÕËɯÈ××ÓÐÌËɯÛÏÌɯ
ÙÐÚÒɪÉÈÚÌËɯÈ××ÙÖÈÊÏɯÐÕɯ×ÙÌ×ÈÙÐÕÎɯÈÕÈÓàÛÐÊÈÓɯÙÌ×ÖÙÛÚɯÖÕɯÈÓÓɯÉÈÕÒÚɯÈÕËɯÛÏÌɯÚÌÊÛÖÙɯÈÚɯ
ÈɯÞÏÖÓÌȭɯ.řɪÚÐÛÌɯÚÜ×ÌÙÝÐÚÐÖÕɯÌřÖÙÛÚɯÞÌÙÌɯÊÖÕÊÌÕÛÙÈÛÌËɯÐÕɯÐÔ×ÙÖÝÐÕÎɯÔÌÛÏÖËÚɯÍÖÙɯ
ÌÈÙÓàɯÙÐÚÒɯÐËÌÕÛÐŗÊÈÛÐÖÕɯÉÈÚÌËɯÖÕɯÉÈÕÒÚɀɯÚÜ×ÌÙÝÐÚÖÙàɯÙÌ×ÖÙÛÚȰɯËÌÚÐÎÕÐÕÎɯÈÕËɯÌÕÍÖÙÊɪ
ÐÕÎɯÈɯÚÛÙÌÚÚɯÛÌÚÛɯÌÚÛÈÉÓÐÚÏÐÕÎɯÛÏÌɯÚÌÕÚÐÛÐÝÐÛàɯÖÍɯÉÈÕÒÚɯÛÖɯÔÈÑÖÙɯÙÐÚÒÚɯȹÊÙÌËÐÛȮɯÍÖÙÌßȮɯ
ÐÕÛÌÙÌÚÛɯÙÈÛÌɯÈÕËɯÓÐØÜÐËÐÛàȺȰɯÐÔ×ÙÖÝÐÕÎɯÚÜ×ÌÙÝÐÚÖÙàɯÔÌÛÏÖËÚɯÈÛɯ×ÙÖÉÓÌÔɯÉÈÕÒÚȰɯÈÚɪ
ÚÐÚÛÐÕÎɯÛÏÌɯËÌÝÌÓÖ×ÔÌÕÛɯÖÍɯ×ÈÊÒÈÎÌÚɯÖÍɯÙÌ×ÖÙÛÐÕÎɯÍÖÙÔÚȰɯÐÚÚÜÐÕÎɯÚÜ×ÌÙÝÐÚÖÙàɯÙÌÎÜɪ
ÓÈÛÐÖÕÚɯÈÕËɯÐÕÚÛÙÜÊÛÐÖÕÚɯÊÖÕÚÐÚÛÌÕÛɯÞÐÛÏɯ(ÕÛÌÙÕÈÛÐÖÕÈÓɯ ÊÊÖÜÕÛÐÕÎɯ2ÛÈÕËÈÙËÚɯÈÕËɯ
ÞÐÛÏɯËÐÙÌÊÛÐÝÌÚɯÖÕɯÛÏÌɯÖ×ÌÙÈÛÐÖÕɯÖÍɯÊÙÌËÐÛɯÐÕÚÛÐÛÜÛÐÖÕÚȭ
3ÏÌɯ.ÕɪÚÐÛÌɯ ÛÌÈÔÚɯÞÖÙÒÌËɯ ÐÕɯ ÊÓÖÚÌɯ ÊÖÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯ ÛÏÌɯ.řɪÚÐÛÌɯ ÚÜ×ÌÙÝÐÚÖÙÚɯ

ÈÕËɯÈÕÈÓàÚÛÚɯÐÕɯÝÌÙÐŗÊÈÛÐÖÕɯÈÕËɯÈÚÚÌÚÚÔÌÕÛɯÖÍɯÉÈÕÒÚɀɯ×ÌÙÍÖÙÔÈÕÊÌÚɯÈÕËɯ×ÙÜËÌÕɪ
ÛÐÈÓɯÉÌÏÈÝÐÖÙɯÉÈÚÌËɯÖÕɯÛÏÌɯ" ,$+2ɤ (,ɯÊÖÔ×ÖÚÐÛÌɯÚàÚÛÌÔɯÖÕɯÉÈÕÒɯÈÚÚÌÚÚÔÌÕÛȭɯ
(ÕɯÚÌÝÌÙÈÓɯÊÈÚÌÚɯÛÏÌàɯ×ÙÖ×ÖÚÌËɯÙÌÊÖÔÔÌÕËÈÛÐÖÕÚɯÈÕËɯÌÕÍÖÙÊÌËɯÛÖÎÌÛÏÌÙɯÞÐÛÏɯÛÏÌɯ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ!4+& 1( -ɯ! -*(-&ɯ2823$,



;= ;>

2Ü×ÌÙÝÐÚÐÖÕɯ ËÔÐÕÐÚÛÙÈÛÐÖÕɯ4ÕÐÛɯÚÜ×ÌÙÝÐÚÖÙàɯÔÌÈÚÜÙÌÚɯÖÕɯÉÈÕÒÚɯÈÕËɯÉÈÕÒɯÔÈÕɪ
ÈÎÌÙÚɯÍÖÙɯÉÙÌÈÊÏÌÚɯÈÕËɯÞÌÈÒÕÌÚÚÌÚɯÍÖÜÕËȭɯ,ÖÚÛɯÊÖÔÔÖÕɯÉÙÌÈÊÏÌÚɯÊÖÕÊÌÙÕÌËɯÓÈÙÎÌɯ
Ìß×ÖÚÜÙÌÚȮɯÐÕÛÌÙÕÈÓɯÊÙÌËÐÛÚȮɯÈÕËɯÐÕÝÌÚÛÔÌÕÛÚɯÐÕɯŗßÌËɯÈÚÚÌÛÚɯÈÕËɯÚÌÝÌÙÈÓɯÙÌÓÈÛÌËɯÕÖÕɪ
ÉÈÕÒÐÕÎɯÌØÜÐÛÐÌÚȭɯ2ÛÙÜÊÛÜÙÈÓɯÊÏÈÕÎÌÚɯÐÔ×ÓÌÔÌÕÛÌËɯÐÕɯÈɯÕÜÔÉÌÙɯÖÍɯÉÈÕÒÚɯÙÌÚÜÓÛÌËɯ
ÐÕɯ×ÖÚÐÛÐÝÌɯÛÙÌÕËÚȭɯ3ÖɯÐÔ×ÙÖÝÌɯÈÚÚÌÛɯÔÈÕÈÎÌÔÌÕÛȮɯÍÜÕËɯÔÈÕÈÎÌÔÌÕÛɯ×ÖÞÌÙÚɯÞÌÙÌɯ
ÊÌÕÛÙÈÓÐÚÌËȯɯÈɯ×ÙÌÊÖÕËÐÛÐÖÕɯÍÖÙɯÔÐÕÐÔÐÚÐÕÎɯÉÈÕÒɯÙÐÚÒÚɯÈÕËɯÍÜÙÛÏÌÙɯÚÛÙÌÕÎÛÏÌÕÐÕÎɯ
ÛÏÌɯÚÖÜÕËɯÉÈÕÒÐÕÎɯ×ÙÈÊÛÐÊÌȭ

(-3$1- 3(.- +ɯ "3(5(3($2

!ÜÓÎÈÙÐÈÕɯ×ÙÖÎÙÌÚÚɯÖÕɯÊÖÔ×ÓÐÈÕÊÌɯÞÐÛÏɯ"Ö×ÌÕÏÈÎÌÕɯÊÙÐÛÌÙÐÈɯÖÕɯÛÏÌɯÍÙÌÌËÖÔɯÛÖɯ×ÙÖɪ
ÝÐËÌɯŗÕÈÕÊÐÈÓɯÚÌÙÝÐÊÌÚɯÞÈÚɯËÌÓÐÉÌÙÈÛÌËɯÐÕɯÕÌÎÖÛÐÈÛÐÖÕÚɯÞÐÛÏɯ$ÜÙÖ×ÌÈÕɯ"ÖÔÔÐÚÚÐÖÕɯ
2ÜÉÊÖÔÔÐŲÌÌɯƖɯÏÌÓËɯÐÕɯ ×ÙÐÓɯƖƔƔƖɯÖÕɯ!ÜÓÎÈÙÐÈÕɯÈÊÊÌÚÚÐÖÕɯÛÖɯÛÏÌɯ$4ȭɯ3ÏÌɯ"ÖÔÔÐÛɪ
ÛÌÌɯÕÖÛÌËɯÛÏÌɯÚÐÎÕÐŗÊÈÕÛɯËÌÎÙÌÌɯÖÍɯÏÈÙÔÖÕÐÚÐÕÎɯÛÏÌɯÓÌÎÈÓɯÍÙÈÔÌÞÖÙÒɯÍÖÙɯÉÈÕÒÐÕÎɯ
ÈÕËɯÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕɯÞÐÛÏɯÛÏÌɯ$4ɪËÐÙÌÊÛÐÝÌÚɯÖÕɯÊÙÌËÐÛɯÐÕÚÛÐÛÜÛÐÖÕÚȭ
/ÙÐÖÙɯÛÖɯÛÏÌɯÓÈÚÛɯ$ÜÙÖ×ÌÈÕɯ"ÖÔÔÐÚÚÐÖÕɯÙÌÝÐÌÞɯÐÕɯ-ÖÝÌÔÉÌÙɯƖƔƔƖȮɯÌß×ÌÙÛÚɯÍÙÖÔɯ

$4ɯÔÌÔÉÌÙɯÚÛÈÛÌÚɯÚÜ×ÌÙÝÐÚÖÙàɯÐÕÚÛÐÛÜÛÐÖÕÚɯÊÖÕËÜÊÛÌËɯÈɯ×ÌÌÙɯÙÌÝÐÌÞɯÖÍɯÛÏÌɯÚÛÈÛÌɯÖÍɯ
!ÜÓÎÈÙÐÈɀÚɯŗÕÈÕÊÐÈÓɯÚÌÊÛÖÙɯÈÕËɯÛÏÌɯ×ÙÖÎÙÌÚÚɯÖÍɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÝÌÙɯÐÛȭɯ3ÏÌɯÛÌÈÔɯÌÝÈÓÜɪ
ÈÛÌËɯÛÏÌɯÚÛÈÛÌɯÖÍɯÛÏÌɯŗÕÈÕÊÐÈÓɯÚÌÊÛÖÙɯÈÕËɯÖÍɯÚÜ×ÌÙÝÐÚÐÖÕɯÈÚɯÝÌÙàɯÎÖÖËɯÐÕɯÛÏÌɯÊÖÕÛÌßÛɯ
ÖÍɯÛÏÌɯ"ÖÙÌɯ/ÙÐÕÊÐ×ÓÌÚɯÖÍɯÛÏÌɯ!ÈÚÓÌɯ"ÖÔÔÐŲÌÌɯÖÕɯ!ÈÕÒÐÕÎɯ2Ü×ÌÙÝÐÚÐÖÕɯÈÕËɯÖÍɯÛÏÌɯ
$ÜÙÖ×ÌÈÕɯ"ÖÔÔÜÕÐÛàɯ#ÐÙÌÊÛÐÝÌÚȭɯ3ÏÌɯÈÔÌÕËÔÌÕÛÚɯÛÖɯÛÏÌɯ+ÈÞɯÖÕɯ!ÈÕÒÚɯÈÕËɯÛÏÌɯ
ÕÌÞɯÈËÖ×ÛÌËɯ+ÈÞɯÖÕɯ!ÈÕÒɯ!ÈÕÒÙÜ×ÛÊàɯÞÌÙÌɯÈÓÚÖɯ×ÖÚÐÛÐÝÌÓàɯÈ××ÙÈÐÚÌËȭ
(ÕɯÙÌÚ×ÌÊÛɯÖÍɯ!-!ɯÈÕËɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯ×ÙÌ×ÈÙÈÛÐÖÕÚɯÍÖÙɯÚÔÖÖÛÏɯÈÊÊÌÚÚÐÖÕɯÈÕËɯ

ÍÜÓÓɯÐÕÛÌÎÙÈÛÐÖÕɯÐÕÛÖɯÛÏÌɯ$4ɯŗÕÈÕÊÐÈÓɯÚàÚÛÌÔȮɯÈɯ3ÞÐÕÕÐÕÎɯ"ÖÝÌÕÈÕÛɯÞÈÚɯÊÖÕÊÓÜËÌËɯ
ÉÌÛÞÌÌÕɯÛÏÌɯ!-!ɯÖÕɯÛÏÌɯÖÕÌɯÏÈÕËȮɯÈÕËɯÛÏÌɯ!ÈÕØÜÌɯËÌɯ%ÙÈÕÊÌɯÈÕËɯ#Ìɯ-ÌËÌÙÓÈÕËÚÏÌɯ
!ÈÕÒɯÖÕɯÛÏÌɯÖÛÏÌÙȭɯ(ÕɯÛÏÌɯŗÌÓËɯÖÍɯÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕɯÛÏÌɯ×ÙÖÑÌÊÛɯÜÕËÌÙɯÛÏÌɯÊÖÝɪ
ÌÕÈÕÛɯ ÐÕÊÓÜËÌÚɯ ÍÜÙÛÏÌÙɯÏÈÙÔÖÕÐÚÈÛÐÖÕɯÖÍɯÉÈÕÒÐÕÎɯ ÓÌÎÐÚÓÈÛÐÖÕɯÈÕËɯ ÙÌÎÜÓÈÛÐÖÕÚɯ ÐÕɯ
!ÜÓÎÈÙÐÈȭ
(ÕɯƖƔƔƖɯ!2#ɯÞÈÚɯÐÕÝÖÓÝÌËɯÐÕɯÛÏÌɯÞÖÙÒɯÞÐÛÏɯÛÏÌɯÔÐÚÚÐÖÕÚɯÖÍɯÛÏÌɯ(,%ɯÈÕËɯÛÏÌɯ6ÖÙÓËɯ

!ÈÕÒɯÐÕɯÓÐÕÌɯÞÐÛÏɯÛÏÌɯÈÎÙÌÌÔÌÕÛÚɯÈÕËɯÊÓÖÚÌɯÊÖÖ×ÌÙÈÛÐÖÕɯÖÍɯÛÏÌɯ!ÜÓÎÈÙÐÈÕɯ&ÖÝÌÙÕɪ
ÔÌÕÛɯÞÐÛÏɯÛÏÌɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯŗÕÈÕÊÐÈÓɯÐÕÚÛÐÛÜÛÐÖÕÚɯÐÕɯÙÌÊÌÕÛɯàÌÈÙÚȭɯ&ÓÖÉÈÓÐÚÈÛÐÖÕɯÖÍɯ
ŗÕÈÕÊÐÈÓɯÈÊÛÐÝÐÛÐÌÚȮɯÌÕÏÈÕÊÌËɯÓÌÝÌÓɯÖÍɯÚÜ×ÌÙÝÐÚÖÙàɯÍÜÕÊÛÐÖÕÚɯÈÕËɯ×ÙÐÝÈÛÐÚÈÛÐÖÕɯÖÍɯ
!ÜÓÎÈÙÐÈÕɯÉÈÕÒÚɯÉàɯÍÖÙÌÐÎÕɯÐÕÝÌÚÛÖÙÚɯÊÈÓÓɯÍÖÙɯÊÓÖÚÌɯÊÖÖ×ÌÙÈÛÐÖÕɯÈÕËɯÞÐÛÏɯÍÖÙÌÐÎÕɯ
ÚÜ×ÌÙÝÐÚÖÙàɯÈÜÛÏÖÙÐÛÐÌÚȭɯ(ÕɯÝÐÌÞɯÖÍɯÛÏÌɯÕÌÌËɯÛÖɯÌßÊÏÈÕÎÌɯÚÜ×ÌÙÝÐÚÖÙàɯÌß×ÌÙÛÐÚÌɯÈÕËɯ
ÐÕÍÖÙÔÈÛÐÖÕɯÖÕɯÉÜÚÐÕÌÚÚɯÈÕËɯÚÛÈÛÌɯÖÍɯ!ÜÓÎÈÙÐÈÕɯÉÈÕÒɯÉÙÈÕÊÏÌÚɯÈÉÙÖÈËɯÈÕËɯÍÖÙÌÐÎÕɯ
ÉÈÕÒɯÚÜÉÚÐËÐÈÙÐÌÚɯÈÕËɯÉÙÈÕÊÏÌÚɯÐÕɯ!ÜÓÎÈÙÐÈȮɯɯÍÖÜÙɯÈÎÙÌÌÔÌÕÛÚɯȹ,ÌÔÖÙÈÕËÜÔÚɯÖÍɯ
4ÕËÌÙÚÛÈÕËÐÕÎȺɯÏÈÝÌɯÉÌÌÕɯÊÖÕÊÓÜËÌËɯÐÕɯÛÏÌɯ×ÈÚÛɯàÌÈÙÚɯÞÐÛÏɯÛÏÌɯ.""ɯÖÍɯÛÏÌɯ4ÕÐÛɪ
ÌËɯ2ÛÈÛÌÚȮɯÈÕËɯÞÐÛÏɯÛÏÌɯÙÌÚ×ÌÊÛÐÝÌɯÚÜ×ÌÙÝÐÚÖÙàɯÈÜÛÏÖÙÐÛÐÌÚɯÖÍɯ ÜÚÛÙÐÈȮɯȮɯ&ÙÌÌÊÌɯÈÕËɯ
"à×ÙÜÚȭɯ(ÕɯƖƔƔƖɯÛÏÙÌÌɯÔÖÙÌɯ,Ö4ÚɯÞÐÛÏɯÛÏÌɯÚÜ×ÌÙÝÐÚÖÙÚɯÖÍɯÛÏÌɯ-ÌÛÏÌÙÓÈÕËÚȮɯ(ÛÈÓàɯ
ÈÕËɯ ÓÉÈÕÐÈɯÏÈÝÌɯÉÌÌÕɯ×ÙÌ×ÈÙÌËɯÈÕËɯÖŚÊÐÈÓÓàɯÚÐÎÕÌËɯÐÕɯƖƔƔƗȭɯ3ÏÌɯ!-!ɯÏÈÚɯÚÛÈÙÛɪ
ÌËɯÙÌÊÌÕÛÓàɯÕÌÎÖÛÐÈÛÐÖÕÚɯɯÞÐÛÏɯÛÏÌɯÚÜ×ÌÙÝÐÚÖÙàɯÈÜÛÏÖÙÐÛÐÌÚɯÖÍɯ%ÙÈÕÊÌȮɯ'ÜÕÎÈÙàɯÈÕËɯ
,ÈÊÌËÖÕÐÈȭɯ3ÏÌàɯÈÙÌɯÚÜ××ÖÚÌËɯÛÖɯÉÌÊÖÔÌɯÌřÌÊÛÐÝÌɯÐÕɯƖƔƔƗɯÈÚɯÞÌÓÓȭɯ

"../$1 3(.-ɯ6(3'ɯ.3'$1ɯ24/$15(2.18ɯ!.#($2ɯ(-ɯ
!4+& 1( 

!ÌÚÐËÌÚɯÛÏÌɯÊÖÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯÛÏÌɯ#Ì×ÖÚÐÛɯɯ(ÕÚÜÙÈÕÊÌɯ%ÜÕËɯÉÈÚÌËɯÖÕɯÈɯ,Ö4ɯÚÐÕÊÌɯ
ƕƝƝƝȮɯÛÏÌɯ!-!ɯÛÖÖÒɯ×ÈÙÛɯÐÕɯÛÏÌɯ"ÖÜÕÊÐÓɯÖÍɯÛÏÌɯŗÕÈÕÊÐÈÓɯÚÜ×ÌÙÝÐÚÖÙÚɯÐÕɯ!ÜÓÎÈÙÐÈȮɯÐÕÐɪ
ÛÐÈÛÌËɯÉàɯÛÏÌɯÊÌÕÛÙÈÓɯÉÈÕÒɯÈÕËɯÌÚÛÈÉÓÐÚÏÌËɯÐÕɯƖƔƔƖȭɯ3ÏÌɯÓÈŲÌÙɯÈÊÛÌËɯÛÐÓÓɯÛÏÌɯÈËÖ×ÛÐÖÕɯ
ÖÍɯÛÏÌɯÕÌÞɯɯ+ÈÞɯÖÕɯÛÏÌɯ"ÖÔÔÐÚÚÐÖÕɯÖÕɯ%ÐÕÈÕÊÐÈÓɯ2Ü×ÌÙÝÐÚÐÖÕɯȹ"%2ȺɯÐÕɯÛÏÌɯÉÌÎÐÕɯÖÍɯ
ƖƔƔƗȭɯ3ÏÌɯÓÈÞɯÖÕɯÛÏÌɯ"ÖÔÔÐÚÚÐÖÕɯÔÌÙÎÌËɯÛÏÌɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÝÌÙɯÛÏÌɯÐÕÚÜÙÈÕÊÌɯÈÕËɯ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ!4+& 1( -ɯ! -*(-&ɯ2823$,



;? ;@

ÐÕÝÌÚÛÔÌÕÛɯÊÖÔ×ÈÕÐÌÚɯÈÕËɯ×ÌÕÚÐÖÕɯÍÜÕËÚȭɯ(ÛɯÈÓÚÖɯÌÚÛÈÉÓÐÚÏÌËɯÈÕËɯÚÌÛɯÛÏÌɯÙÜÓÌÚɯÍÖÙɯÛÏÌɯ
ÚÖɪÊÈÓÓÌËɯ%ÐÕÈÕÊÐÈÓɯ2ÛÈÉÐÓÐÛàɯ"ÖÜÕÊÐÓɯȹ%2"ȺȮɯÊÖÔ×ÙÐÚÐÕÎɯɯÖÍɯÛÏÌɯ,ÐÕÐÚÛÌÙɯÖÍɯ%ÐÕÈÕÊÌȮɯ
ÛÏÌɯ&ÖÝÌÙÕÖÙɯÖÍɯÛÏÌɯ!-!ɯÈÕËɯÛÏÌɯ"ÏÈÐÙÔÈÕɯÖÍɯÛÏÌɯɯ"ÖÔÔÐÚÚÐÖÕȮɯɯ3ÏÌɯ"ÖÜÕÊÐÓɯÈÊɪ
ÛÐÝÐÛÐÌÚɯÞÐÓÓɯÊÖÝÌÙɯÚÌÝÌÙÈÓɯÈÙÌÈÚȯɯŗÕÈÕÊÐÈÓɯÚÛÈÉÐÓÐÛàɯÛÈÚÒÚɯÈÕËɯÚÛÙÈÛÌÎÐÊɯËÌÝÌÓÖ×ÔÌÕÛɯ
ÐÚÚÜÌÚȮɯÙÌÎÜÓÈÛÐÖÕɯÙÜÓÌÚɯÈÕËɯÔÌÛÏÖËÖÓÖÎàɯÏÈÙÔÖÕÐáÈÛÐÖÕȮɯÚÏÈÙÐÕÎɯÈÕËɯÌßÊÏÈÕÎÌɯÖÍɯ
ÐÕÍÖÙÔÈÛÐÖÕɯÈÕËɯÚÜ×ÌÙÝÐÚÖÙàɯÌß×ÌÙÛÐÚÌȮɯÑÖÐÕÛɯÌßÈÔÐÕÈÛÐÖÕÚɯÈÕËɯÈÊÛÐÖÕÚȮɯÌÛÊȭ

, (-ɯ231 3$&("ɯ.!)$"3(5$2

3ÏÌɯ ÙÌÎÜÓÈÛÐÝÌɯ ÍÙÈÔÌÞÖÙÒɯ ËÌÝÌÓÖ×ÌËɯ Éàɯ !2#ɯÞÈÚɯ ÝÈÓÐËÈÛÌËɯ ÐÕɯ ÛÏÌɯ ×ÙÖÊÌÚÚɯ
ÖÍɯÕÌÎÖÛÐÈÛÐÖÕÚɯÞÐÛÏɯ$4ȭɯ!ÜÓÎÈÙÐÈɯÏÈÚɯÕÖÛɯÈÚÒÌËɯÍÖÙɯÈÕàɯÛÙÈÕÚÐÛÐÖÕÈÓɯ×ÌÙÐÖËÚɯÈÕËɯ
×ÖÚÛ×ÖÕÌÔÌÕÛÚɯÐÕɯÛÏÌɯÈÙÌÈɯÖÍɯÉÈÕÒÐÕÎȮɯÈÕËɯÏÈÚɯËÌÊÓÈÙÌËɯÐÛÚɯÙÌÈËÐÕÌÚÚɯÛÖɯÐÔ×ÓÌÔÌÕÛɯ
$ÜÙÖ×ÌÈÕɯÉÈÕÒÐÕÎɯÚÛÈÕËÈÙËÚɯÚÌÝÌÙÈÓɯàÌÈÙÚɯÈÏÌÈËɯÖÍɯÐÛÚɯÈÊÊÌÚÚÐÖÕɯÐÕÛÖɯÛÏÌɯ$4ȭɯɯ3ÏÐÚɯ
×ÖÚÐÛÐÖÕɯÐÚɯÉÈÚÌËɯÖÍɯÛÏÌɯÏÈÙÔÖÕÖÎÙÈÔÔÌɯÍÖÙɯÊÖÕÚÐÚÛÌÕÊàɯÞÐÛÏɯÛÏÌɯ$"ɯ"ÖÕÚÖÓÐËÈÛÌËɯ
!ÈÕÒÐÕÎɯ#ÐÙÌÊÛÐÝÌɯƖƔƔƔɤƕƖȮɯÞÏÐÊÏɯÏÈÚɯÚÏÖÞÕɯÛÏÈÛɯÈɯÓÈÙÎÌÙɯÕÜÔÉÌÙɯÖÍɯÐÛÚɯÐÛÌÔÚɯÏÈÝÌɯ
ÈÓÙÌÈËàɯÉÌÌÕɯÐÕɯ×ÓÈÊÌȭ
3ÏÌɯÔÈÑÖÙɯÌřÖÙÛÚɯÖÍɯÛÏÌɯ!ÜÓÎÈÙÐÈÕɯÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕɯÊÖÕÛÐÕÜÌɯÛÖɯÉÌɯÍÖÊÜÚÌËɯ

ÖÕɯÛÏÌɯÍÜÓÓɯÊÖÔ×ÓÐÈÕÊÌɯÖÍɯÛÏÌɯËÖÔÌÚÛÐÊɯÚÜ×ÌÙÝÐÚÖÙàɯÙÜÓÌÚɯÈÕËɯ×ÙÈÊÛÐÊÌɯÞÐÛÏɯÛÏÌɯ
$ÜÙÖ×ÌÈÕɯ!ÈÕÒÐÕÎɯ#ÐÙÌÊÛÐÝÌÚȭɯ ɯÚ×ÌÊÐÈÓɯ×ÓÈÕɯÍÖÙɯÛÏÌɯÍÜÓÓɯÈ××ÓÐÊÈÛÐÖÕɯÖÍɯÛÏÌɯ$ÜÙÖ×ÌÈÕɯ
#ÐÙÌÊÛÐÝÌÚɯÏÈÚɯÉÌÌÕɯËÌÚÐÎÕÌËȭɯ(ÛɯËÌŗÕÌÚɯÛÏÌɯÔÈÑÖÙɯÛÈÚÒÚȮɯÔÌÈÚÜÙÌÚɯÈÕËɯÈÊÛÐÝÐÛÐÌÚȮɯ
ÛÏÈÛɯÕÌÌËɯÛÖɯÉÌɯÊÖÕËÜÊÛÌËɯÐÕɯÛÏÌɯÊÖÔÐÕÎɯàÌÈÙÚɯÉÌÍÖÙÌɯÛÏÌɯÈÊÊÌÚÚÐÖÕɯÛÖɯÛÏÌɯ$4ȭɯ3ÏÌɯ
ÊÖÔ×ÓÌÛÐÖÕɯÖÍɯÛÏÌɯ×ÓÈÕɯÏÈÚɯÈÓÙÌÈËàɯÚÛÈÙÛÌËɯƖƔƔƖȭɯ!ÌÚÐËÌÚɯÛÏÌɯÓÌÎÈÓɯÏÈÙÔÖÕÐÚÈÛÐÖÕɯ
ÛÏÌɯ!-!ɯÓÈÜÕÊÏÌËɯÐÛÚɯ×ÙÌ×ÈÙÈÛÐÖÕɯɯÍÖÙɯÛÏÌɯÐÔ×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯÛÏÌɯ-ÌÞɯ"È×ÐÛÈÓɯ
 ÊÊÖÙËɯÖÍɯÛÏÌɯ!ÈÚÓÌɯ"ÖÔÔÐŲÌÌȭɯ(ÛɯÐÕÊÓÜËÌÚɯÚÛÈřɯÛÙÈÐÕÐÕÎȮɯÈÕÈÓàÛÐÊÈÓɯÈÕËɯÔÌÛÏÖËÖɪ
ÓÖÎÐÊÈÓɯÞÖÙÒȮɯÈÕËɯËÐÚÊÜÚÚÐÖÕÚɯÞÐÛÏɯÛÏÌɯÐÕËÜÚÛÙàȭ

.3'$1ɯ1$+$5 -3ɯ(-%.1, 3(.-ɯ -#ɯ#$5$+./,$-32ɯɬɯ
04 -3(3 3(5$ɯ(,/ "3ɯ234#8ɯɪɯƗɯȹ0(2ɯƗȺ

.Õɯƕɯ.ÊÛÖÉÌÙɯƖƔƔƖɯÛÏÌɯ!ÈÚÓÌɯ"ÖÔÔÐŲÌÌɯÖÕɯ!ÈÕÒÐÕÎɯ2Ü×ÌÙÝÐÚÐÖÕɯÚÜÉÔÐŲÌËɯÛÖɯÕÈɪ
ÛÐÖÕÈÓɯ ÚÜ×ÌÙÝÐÚÖÙàɯÈÜÛÏÖÙÐÛÐÌÚɯÈɯ ÚÌÛɯÖÍɯØÜÌÚÛÐÖÕÕÈÐÙÌÚȮɯ Èɯ ÛÌÊÏÕÐÊÈÓɯÎÜÐËÈÕÊÌɯÈÕËɯ
ÞÖÙÒÐÕÎɯÐÕÚÛÙÜÊÛÐÖÕÚɯÛÖɯÛÌÚÛɯÛÏÌɯËÙÈŜɯÖÍɯÛÏÌɯ-ÌÞɯ ÊÊÖÙËȮɯÞÏÐÊÏɯÞÐÓÓɯÙÌ×ÓÈÊÌɯÛÏÌɯ
ƕƝƜƜɯÖÕÌȭɯ3ÏÌɯÚÖɪÊÈÓÓÌËɯ0ÜÈÕÛÐÛÈÛÐÝÌɯ(Ô×ÈÊÛɯ2ÛÜËàɯƗɯȹ0(2ɯƗȺɯÞÈÚɯÈÐÔÌËɯÈÛɯÌÚÛÈÉɪ
ÓÐÚÏÐÕÎɯÏÖÞɯÛÏÌɯÕÌÞɯÔÌÛÏÖËÚɯÖÍɯÊÈÓÊÜÓÈÛÐÖÕɯÙÐÚÒɪÞÌÐÎÏÛÌËɯÈÚÚÌÛÚɯÈÕËɯÖ×ÌÙÈÛÐÖÕÈÓɯ
ÙÐÚÒɯÞÐÓÓɯÐÔ×ÈÊÛɯÛÏÌɯÊÈ×ÐÛÈÓɯÈËÌØÜÈÊàɯÙÈÛÐÖÚɯÖÍɯÉÈÕÒÚɯÐÕɯÐÕËÐÝÐËÜÈÓɯÊÖÜÕÛÙÐÌÚȭɯ3ÏÌɯ
ÙÌÚÜÓÛÚɯÞÐÓÓɯÉÌɯÜÚÌËɯÛÖɯÐÔ×ÙÖÝÌɯÛÏÌɯËÙÈŜȭɯ3ÏÌɯ!ÈÕÒɯÍÖÙɯ(ÕÛÌÙÕÈÛÐÖÕÈÓɯ2ÌŲÓÌÔÌÕÛÚɯ
ÈÕËɯÛÏÌɯ$ÜÙÖ×ÌÈÕɯ"ÖÔÔÐÚÚÐÖÕɯÈÎÙÌÌËɯÛÏÈÛɯ$4ɯÈÊÊÌÚÚÐÖÕɯÊÖÜÕÛÙÐÌÚɯÞÖÜÓËɯÉÌɯÙÌ×ɪ
ÙÌÚÌÕÛÌËɯÐÕɯÛÏÌɯÛÌÚÛɯÉàɯÓÈÙÎÌɯÉÈÕÒÚɯÊÖÕÊÌÕÛÙÈÛÐÕÎɯÈɯÚÐÎÕÐŗÊÈÕÛɯ×ÖÙÛÐÖÕɯÖÍɯÉÈÕÒÐÕÎɯ
ÚàÚÛÌÔɯÈÚÚÌÛÚȭɯ$ÐÎÏÛɯÉÈÕÒÚɯÏÖÓËÐÕÎɯƚƘɯ×ÌÙɯÊÌÕÛɯÖÍɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÈÚÚÌÛÚɯÙÌ×ÙÌÚÌÕÛÌËɯ
!ÜÓÎÈÙÐÈȭɯ3ÏÐÚɯ×ÈÙÛÐÊÐ×ÈÛÐÖÕɯÈÕËɯÚÛÜËàɯÔÈËÌɯÞÐÓÓɯÏÌÓ×ɯÖÙÎÈÕÐÚÌɯÛÏÌɯÌÕÈÊÛÔÌÕÛɯÖÍɯ
ÛÏÌɯÍÜÛÜÙÌɯÚÜ×ÌÙÝÐÚÖÙàɯÙÌØÜÐÙÌÔÌÕÛÚȭ
4×ÖÕɯÐÔ×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯÛÏÌɯÕÌÞɯ!ÈÚÓÌɯ ÊÊÖÙËɯÜÕËÌÙɯÐÛÚɯÚÛÈÕËÈÙËÐÚÌËɯÈ××ÙÖÈÊÏȮɯ

ÊÈ×ÐÛÈÓɯÙÌØÜÐÙÌÔÌÕÛÚɯÖÕɯÊÙÌËÐÛɯÙÐÚÒɯȹÔÖÚÛÓàɯÐÕɯÊÖÜÕÛÙàɪɯÈÕËɯÉÈÕÒÌß×ÖÚÜÙÌÚȺɯÈÙÌɯÌßɪ
×ÌÊÛÌËɯÛÖɯÐÕÊÙÌÈÚÌȭɯ3ÏÌɯÊÈ×ÐÛÈÓɯÉÈÚÌɯÞÐÓÓɯÉÌɯÈËËÐÛÐÖÕÈÓÓàɯÉÜÙËÌÕÌËɯËÜÌɯÛÖɯÐÕÛÙÖËÜÊɪ
ÛÐÖÕɯÖÍɯÖ×ÌÙÈÛÐÖÕÈÓɯÙÐÚÒɯÙÌØÜÐÙÌÔÌÕÛÚȭɯ(ÍɯÛÏÌɯ×ÙÌÚÌÕÛɯÓÌÝÌÓÚɯÖÍɯÖÞÕɯÍÜÕËÚɯɯÙÌÔÈÐÕɯ
ÚÛÈÉÓÌɯ ÛÐÓÓɯ ÛÏÌɯ ÐÕÛÙÖËÜÊÛÐÖÕɯÖÍɯ ÛÏÌɯ-ÌÞɯ"È×ÐÛÈÓɯ ÊÊÖÙËȮɯ!ÜÓÎÈÙÐÈÕɯÉÈÕÒÚɯÞÖÜÓËɯ
ÊÖÔ×ÓàɯÞÐÛÏɯÊÈ×ÐÛÈÓɯÈËÌØÜÈÊàɯÙÌØÜÐÙÌÔÌÕÛÚȭ
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Number of banks 
(operating at year-ends)

Type of bank 1997 1998 1999 2000 2001 2002
Commercial banks 34 34 34 35 35 34

of which:

Large banks 3 3 3 3 3 3

Small and medium-sized banks 25 24 24 24 25 25

Foreign bank branches 6 7 7 8 7 6

Banks, total 34 34 34 35 35 34

Ownership structure of banks in 2002 (%)
on the basis of registered capital 

(at year-end)

Item
Type of banks

TotalLarge 
banks

Small and medium-
sized banks

Foreign 
banks

State ownership 27.9 5.3 - 13.0

Other domestic ownership 1.0 39.3 - 20.4

Domestic ownership total 28.9 44.6 - 33.4

Foreign ownership 71.1 55.4 100.0 66.6

Banks total 100.0 100.0 100.0 100.0

Ownership structure of banks on the basis of registered capital (%)

Item 1998 1999 2000 2001 2002 2002/1998
State ownership 42.6 44.9 14.2 15.1 13.0 0.3

Other domestic ownership 14.0 8.5 17.7 18.2 20.4 1.5

Domestic ownership total 56.6 53.4 31.9 33.3 33.4 0.6

Foreign ownership 43.4 46.6 68.1 66.7 66.6 1.5

Banks total 100.0 100.0 100.0 100.0 100.0 -

Distribution of market shares in balance sheet total ( % )

Type of bank 1997 1998 1999 2000 2001 2002
Commercial banks  

of which:  

Large banks 56.1 51.5 51.7 49.9 46.1 43.4

Small and medium-sized banks 40.1 43.6 41.9 42.4 45.8 50.4

Foreign bank branches 3.9 4.9 6.5 7.7 8.1 6.1

Banks, total 100.0 100.0 100.0 100.0 100.0 100.0

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ!4+& 1( -ɯ! -*(-&ɯ2823$,
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Structure of assets and liabilities of the banking sector (%)

Assets 1997 1998 1999 2000 2001 2002
Cash in vault & funds in current 
account with bnb 12.8 10.6 11.2 7.6 10.5 8.6

Due from banks & other ýnancial 
institutions 31.5 32.8 32.4 39.8 33.3 24.2

Securities in trading portfolio 20.6 16.7 12.7 10.9 12.5 11.8

Loans extended to non-ýnancial 
institutions and other clients 15.3 24.6 29.2 30.9 33.9 41.2

Securities in investment portfolio 3.9 6.4 7.5 4.5 4.2 7.6

Fixed assets 3.6 4.4 4.3 4.2 3.8 4.6

Other assets 12.3 4.5 2.7 2.1 1.8 2.1

Total assets 100.0 100.0 100.0 100.0 100.0 100.0
Liabilities and capital       
Deposits by banks and other ýn. 
Institutions 9.5 7.6 7.7 7.6 7.5 8.4

Deposits by nýs and other clients 67.7 69.2 69.9 65.7 70.8 68.6

Total deposits 77.2 76.8 77.6 73.3 78.3 77.0

Other liabilities 10.8 8.7 6.8 11.4 8.3 9.4

Subordinated debt      0.0

Capital 4.3 8.9 10.8 11.3 9.7 9.2

Reserves 7.7 5.6 4.8 4.0 3.7 4.4

Total liabilities & own funds 100.0 100.0 100.0 100.0 100.0 100.0

Development of off-balance sheet activities (%)
(off-balance sheet items / balance sheet total) 

Type of bank 1997 1998 1999 2000 2001 2002
Large banks 120.0 6.5 7.2 5.7 5.7 5.0

Small and medium-
sized banks 60.9 12.6 19.3 18.6 17.1 20.6

Banks, total 94.2 9.6 13.0 12.1 11.8 13.8

Solvency ratio of banks

Type of banks 1998 1999 2000 2001 2002
Large banks 45.5 50.0 42.0 37.0 28.7

Small and medium-sized banks 31.6 36.1 30.5 27.3 23.3

Foreign banks 27.0 25.0 27.4 25.1 19.5

Banks, average 36.7 41.3 35.5 31.1 25.2

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ!4+& 1( -ɯ! -*(-&ɯ2823$,
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Asset portfolio quality of the banking system

Assets 
classiýcation 1997 1998 1999 2000 2001 2002

Amount in BGN 
Millions 3,805,501 4,561,125 6,576,939 7,420,375 8,722,129 10,067,439

Standard % 78.8 83.5 88.3 91.7 92.3 93.5

Watch % 3.7 4.7 3.8 2.9 3.2 2.9

Substandard % 2.7 2.4 1.1 1.4 1.1 1.0

Doubtful % 2.0 0.7 1.2 0.9 0.9 0.5

Loss % 12.9 8.6 5.5 3.0 2.5 2.1

Classiýed total % 100.0 100.0 100.0 99.9 100.0 100.0
Speciýc reserves % 22.7 12.3 8.9 6.3 4.9 3.6

The structure of deposits and claims on sectors (%)
(at year -ends)

Item
1997 1998 1999 2000 2001 2002

Dep. Claims Dep. Claims Dep. Claims Dep. Claims Dep. Claims Dep. Claims
House-
holds 35.5 3.5 43.0 7.2 48.4 7.5 49.6 6.9 51.9 7.7 47.7 9.2

Govern-
ment 
sector

9.8 9.6 7.1 23.7 4.5 17.6 4.4 13.0 4.8 12.4 3.5 13.8

Corpo-
rate 43.2 38.6 39.9 28.2 38.8 33.2 33.5 31.8 31 31.6 38.8 44.8

Foreign 10.5 46.3 8.7 40.6 7.2 41.3 10.5 47.0 10.1 41.4 8.7 26.4
Other 1.0 2.0 1.3 0.3 1.1 0.4 2.0 1.3 2.2 6.9 1.3 5.8

Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

The structure of deposits and loans by maturity  ( % )
(at year ïends)

Deposits 1997 1998 1999 2000 2001 2002
At sight 57.5 55.8 47.7 47.0 46.3 47.1

Within one year 35.6 39.5 49.7 49.2 49.9 48.5

Over one year 6.9 4.7 2.6 3.8 3.8 4.4

Total 100.0 100.0 100.0 100.0 100.0 100.0
Loans 1997 1998 1999 2000 2001 2002
Short term 76.1 49.1 73.7 74.6 71.4 65.7

Medium term 2.9 14.1 16.5 15.9 20.5 30.3

Long term 20.3 13.6 9.0 8.0 7.7 3.8

Other 0.7 23.2 0.8 1.5 0.4 0.2

Total 100.0 100.0 100.0 100.0 100.0 100.0

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ!4+& 1( -ɯ! -*(-&ɯ2823$,
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Proportion of foreign exchange assets and liabilities  (%)
(at year-ends)

Type of banks
    FOREX assets/total assets  FOREX liabilities/total liab.

1998 1999 2000 2001 2002 1998 1999 2000 2001 2002
Large banks 53.8 55.6 60.3 60.5 51.5 48.9 46.5 48.7 55.9 53.4

Small and 
medium-sized 
banks

53.6 54.5 55.3 56.9 56.5 56.8 58.6 57.3 59.3 57.8

Foreign bank 
branches 72.4 75.2 72.8 64.0 65.6 81.3 79.4 76.7 64.9 67.2

Banks, 
average 54.6 56.4 59.1 59.2 54.9 54.2 54.0 54.8 58.2 56.6

Structure of revenues and expenditure of banks
(in % of total revenues)

Revenues 1997 1998 1999 2000 2001 2002
Interest earned 26.3 103.2 52.4 52.4 62.1 62.8

Net income from fees and 
commissions 2.4 21.7 14.4 14.5 18.0 20.2

Securities income/loss (net) 0.3 -35.2 8.3 26.7 11.4 12.6

Forex operations income/
loss ( net) 53.1 -4.1 11.0 2.8 4.4 3.5

Other banking operations 
revenues 13.4 11.7 14.1 2.6 1.2 0.0

Extraordinary revenues/
expenses ( net) 4.5 2.7 -0.2 1.0 2.9 0.9

Total revenues 100.0 100.0 100.0 100.0 100.0 100.0
Expenses       
Interest paid 17.7 29.8 14.3 16.3 19.2 18.5

General operating costs 9.7 81.3 47.2 36.0 50.0 51.1

Reserve and provisions 
creation/reintegration (net) 48.6 -71.9 5.6 7.2 -6.8 1.0

Other operating costs 2.4 13.1 1.5 5.3 0.0 0.0

Total expenses 78.4 49.2 68.6 64.7 62.4 70.6
Pre-tax proýt 21.6 50.8 31.4 35.3 37.6 29.4
Taxes 7.5 17.4 10.6 11.3 10.6 7.1

Net proýt 14.1 33.4 20.8 23.9 27.1 22.2

Structure of registered capital and own funds of banks in 2002

Type of banks Registered capital / total assets Own funds / total liab.
 EUR in thous. % EUR in thous. %

Large banks 171,957 5.3 520,920 19.1

Small and medium-sized banks 305,951 7.2 495,731 13.3

Banks, average 477,908 6.4 1,016,651 15.7
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(ÕɯƖƔƔƖȮɯÛÏÌɯÜ×ÞÈÙËɯÛÙÌÕËɯÐÕɯÔÈÊÙÖÌÊÖÕÖÔÐÊɯÎÙÖÞÛÏȮɯÞÏÐÊÏɯÚÛÈÙÛÌËɯÐÕɯƖƔƔƔȮɯÊÖÕɪ
ÛÐÕÜÌËȭɯ3ÏÌɯ&#/ɯÎÙÖÞÛÏɯÙÈÛÌɯÏÈÚɯÉÌÌÕɯÖÕɯÛÏÌɯÐÕÊÙÌÈÚÌɯÌÝÌÙàɯàÌÈÙɯÚÐÕÊÌȮɯÈÔÖÜÕÛɪ
ÐÕÎɯ ÛÖɯƙȭƖǔɯ ÐÕɯƖƔƔƖȭɯ3ÏÌɯ&#/ɯÎÙÖÞÛÏɯÏÈÚɯÉÌÌÕɯÔÖÚÛÓàɯ ÐÕŘÜÌÕÊÌËɯÉàɯ×ÌÙÚÖÕÈÓɯ
ÊÖÕÚÜÔ×ÛÐÖÕȭɯ3ÏÌɯÈÕÕÜÈÓɯÎÙÖÞÛÏɯÙÈÛÌɯÖÍɯ×ÌÙÚÖÕÈÓɯÊÖÕÚÜÔ×ÛÐÖÕɯÞÈÚɯƚȭƚǔɯÈÕËɯÐÛÚɯ
ÊÖÕÛÙÐÉÜÛÐÖÕɯÛÖɯÛÏÌɯ&#/ɯÎÙÖÞÛÏɯÈÔÖÜÕÛÌËɯÛÖɯƘȭƔɯ×ÌÙÊÌÕÛÈÎÌɯ×ÖÐÕÛÚȭɯ ÕɯÐÕÊÙÌÈÚÌɯÐÕɯ
ÊÖÕÚÜÔ×ÛÐÖÕɯÐÕɯƖƔƔƖɯÞÈÚɯÔÈÐÕÓàɯŗÕÈÕÊÌËɯÉàɯÕÌÞɯÉÖÙÙÖÞÐÕÎɯÖÍɯÏÖÜÚÌÏÖÓËÚɯÞÐÛÏɯ
ÉÈÕÒÚȭɯ#Ì×ÖÚÐÛɯÔÖÕÌàɯÉÈÕÒÚɀɯÏÖÜÚÌÏÖÓËɯÓÖÈÕÚɯÐÕÊÙÌÈÚÌËɯÉàɯÈÕɯÈÝÌÙÈÎÌɯÖÍɯƗƙȭƙǔȮɯ
ÐÕɯÕÖÔÐÕÈÓɯÛÌÙÔÚȮɯÈÕËɯÉàɯƘƗȭƔǔɯÐÕɯ#ÌÊÌÔÉÌÙȭɯ&ÖÝÌÙÕÔÌÕÛɯÊÖÕÚÜÔ×ÛÐÖÕɯÐÕɯƖƔƔƖɯ
ÊÖÕÛÐÕÜÌËɯÛÖɯÍÈÓÓɯÍÖÙɯÛÏÌɯÛÏÐÙËɯÊÖÕÚÌÊÜÛÐÝÌɯàÌÈÙȭɯ ɯÛÏÙÌÌɪÔÖÕÛÏɯ&#/ɯÌÚÛÐÔÈÛÌɯÚÏÖÞÚɯ
ÛÏÈÛɯÈɯÙÌÈÓɯËÌÊÙÌÈÚÌɯÐÕɯÎÖÝÌÙÕÔÌÕÛɯÊÖÕÚÜÔ×ÛÐÖÕɯÐÕɯƖƔƔƖɯÈÔÖÜÕÛÌËɯÛÖɯƕȭƜǔɯÙÌÓÈɪ
ÛÐÝÌɯÛÖɯÛÏÌɯ×ÙÌÝÐÖÜÚɯàÌÈÙȭɯ(ÕÝÌÚÛÔÌÕÛÚɯÐÕɯÎÙÖÚÚɯÊÈ×ÐÛÈÓɯÍÖÙÔÈÛÐÖÕȮɯÐÕÊÙÌÈÚÐÕÎɯÈÛɯÈÕɯ
ÈÕÕÜÈÓɯÙÈÛÌɯÖÍɯƕƔȭƔǔɯÐÕɯÙÌÈÓɯÛÌÙÔÚȮɯÚÛÙÖÕÎÓàɯÊÖÕÛÙÐÉÜÛÌËɯÛÖɯÈÕɯÐÕÊÙÌÈÚÌɯÐÕɯËÖÔÌÚÛÐÊɯ
ËÌÔÈÕËɯÐÕɯƖƔƔƖȭɯ(ÕɯÛÏÌɯÚÈÔÌɯàÌÈÙȮɯÔÖÙÌɯÚÐÎÕÐŗÊÈÕÛɯÐÕÝÌÚÛÔÌÕÛÚɯÐÕɯÙÖÈËɯÐÕÍÙÈÚÛÙÜÊɪ
ÛÜÙÌɯÊÖÕÚÛÙÜÊÛÐÖÕɯÉÌÎÈÕȭ
%ÖÙɯÛÏÌɯÚÌÊÖÕËɯÊÖÕÚÌÊÜÛÐÝÌɯàÌÈÙȮɯ"ÙÖÈÛÐÈɯÙÌÊÖÙËÌËɯÛÏÌɯÈÕÕÜÈÓɯ1/(ɯÐÕŘÈÛÐÖÕɯÙÈÛÌɯ

ÉÌÓÖÞɯƗȭƔǔȭɯ3ÏÐÚɯÐÕŘÈÛÐÖÕɯÚÛÖÖËɯÈÛɯÖÕÓàɯƖȭƗǔɯÐÕɯ#ÌÊÌÔÉÌÙɯƖƔƔƖȮɯÈɯƔȭƗɯ×ÌÙÊÌÕÛÈÎÌɯ
×ÖÐÕÛɯÍÈÓÓɯÊÖÔ×ÈÙÌËɯÛÖɯ#ÌÊÌÔÉÌÙɯƖƔƔƕȭɯ3ÏÌɯÈÝÌÙÈÎÌɯÈÕÕÜÈÓɯÎÙÖÞÛÏɯÙÈÛÌɯÖÍɯÙÌÛÈÐÓɯ
×ÙÐÊÌÚɯÞÈÚɯÙÌËÜÊÌËɯÛÖɯƖȭƖǔɯÐÕɯƖƔƔƖȮɯÈŜÌÙɯƘȭƝǔɯÙÌÊÖÙËÌËɯÐÕɯƖƔƔƕȭɯ
"ÙÖÈÛÐÈɯÏÈÚɯÔÈÕÈÎÌËɯÛÖɯÔÈÐÕÛÈÐÕɯÚÜÊÊÌÚÚÍÜÓÓàɯÈɯÙÌÓÈÛÐÝÌɯÚÛÈÉÐÓÐÛàɯÖÍɯÛÏÌɯÎÌÕÌÙÈÓɯ

ÓÌÝÌÓɯÖÍɯ×ÙÐÊÌÚɯÍÖÙɯƕƔɯàÌÈÙÚɯÕÖÞȭɯ ɯÚÛÈÉÓÌɯÕÖÔÐÕÈÓɯÌßÊÏÈÕÎÌɯÙÈÛÌɯÖÍɯÛÏÌɯÒÜÕÈɯÈÎÈÐÕÚÛɯ
ÛÏÌɯÌÜÙÖɯÙÌÔÈÐÕÚɯÛÏÌɯÔÈÐÕɯÕÖÔÐÕÈÓɯÈÕÊÏÖÙȭɯ3ÏÌɯÊÌÕÛÙÈÓɯÉÈÕÒɯÊÖÕÛÙÐÉÜÛÌËɯÛÖɯÛÏÌɯ
ÚÛÈÉÐÓÐÛàɯÖÍɯÛÏÌɯÌßÊÏÈÕÎÌɯÙÈÛÌɯÖÍɯÛÏÌɯÒÜÕÈɯÈÎÈÐÕÚÛɯÛÏÌɯÌÜÙÖɯÉàɯÐÕÛÌÙÝÌÕÛÐÖÕÚɯÐÕɯÛÏÌɯ
ÍÖÙÌÐÎÕɯÌßÊÏÈÕÎÌɯÔÈÙÒÌÛȭɯ(ÕɯƖƔƔƖȮɯÈÓÖÕÎɯÞÐÛÏɯÛÏÌɯÚÛÈÉÓÌɯÌßÊÏÈÕÎÌɯÙÈÛÌɯÖÍɯÛÏÌɯÒÜÕÈɯ
ÈÎÈÐÕÚÛɯÛÏÌɯÌÜÙÖȮɯÝÈÙÐÖÜÚɯÖÛÏÌÙɯÍÈÊÛÖÙÚɯÞÌÙÌɯ×ÙÌÚÌÕÛȮɯÊÖÕÛÙÐÉÜÛÐÕÎɯÛÖɯÛÏÌɯÚÛÈÉÐÓÐÛàɯÖÍɯ
ÙÌÛÈÐÓɯ×ÙÐÊÌÚɯɪɯÔÖËÌÙÈÛÌɯÞÈÎÌɯÎÙÖÞÛÏȮɯÙÌËÜÊÛÐÖÕɯÐÕɯÊÜÚÛÖÔÚɯËÜÛÐÌÚɯËÜÌɯÛÖɯÍÖÙÌÐÎÕɯ
ÛÙÈËÌɯÓÐÉÌÙÈÓÐáÈÛÐÖÕȮɯÊÖÔ×ÌÛÐÛÐÖÕɯÚÛÙÌÕÎÛÏÌÕÐÕÎɯÐÕɯÙÌÛÈÐÓɯÛÙÈËÌȮɯÈÕËɯÙÌÓÈÛÐÝÌÓàɯÓÖÞɯ
ÙÈÛÌÚɯÖÍɯÊÏÈÕÎÌɯÐÕɯËÖÔÌÚÛÐÊɯÐÕËÜÚÛÙÐÈÓɯ×ÙÖËÜÊÛɯ×ÙÐÊÌÚȭ
 ɯÚÛÙÖÕÎɯÊÙÌËÐÛɯÈÊÛÐÝÐÛàɯÈÕËɯÍÖÙÌÐÎÕɯÛÙÈËÌɯÓÐÉÌÙÈÓÐáÈÛÐÖÕɯÊÈÜÚÌËɯÐÔ×ÖÙÛÚɯÎÙÖÞÛÏɯ

ÈÕËȮɯÊÖÕÚÌØÜÌÕÛÓàȮɯÊÜÙÙÌÕÛɯÈÊÊÖÜÕÛɯËÌŗÊÐÛȮɯÙÌÈÊÏÐÕÎɯƚȭƝǔɯÖÍɯ&#/ɯÐÕɯÛÏÌɯ×ÙÌÝÐÖÜÚɯ
àÌÈÙȭɯ2ÐÕÊÌɯÛÏÌɯÐÕÊÙÌÈÚÌɯÐÕɯÊÜÙÙÌÕÛɯÈÊÊÖÜÕÛɯËÌŗÊÐÛɯÔÈàɯÈËÝÌÙÚÌÓàɯÈřÌÊÛɯÛÏÌɯÚÛÈÉÐÓÐÛàɯ
ÖÍɯÛÏÌɯÌßÊÏÈÕÎÌɯÙÈÛÌɯÈÕËɯ×ÙÐÊÌÚɯÐÕɯÛÏÌɯÔÐËɪÛÌÙÔȮɯÛÏÌɯÊÌÕÛÙÈÓɯÉÈÕÒɯÐÚÚÜÌËɯËÌÊÐÚÐÖÕÚɯ
ÐÕɯƖƔƔƗɯÛÏÈÛɯÚÏÖÜÓËɯÊÖÕÛÙÐÉÜÛÌɯÛÖɯÈɯÚÓÖÞɪËÖÞÕɯÐÕɯÊÙÌËÐÛɯÌß×ÈÕÚÐÖÕɯÈÕËɯÈɯËÌÊÙÌÈÚÌɯ
ÐÕɯÍÖÙÌÐÎÕɯÉÖÙÙÖÞÐÕÎɯÖÍɯËÌ×ÖÚÐÛɯÔÖÕÌàɯÉÈÕÒÚȭ

! -*(-&ɯ2823$,

 ÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƖȮɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÊÖÔ×ÙÐÚÌËɯƙƔɯÉÈÕÒÐÕÎɯÐÕÚÛÐÛÜÛÐÖÕÚȯɯƘƚɯÊÖÔɪ
ÔÌÙÊÐÈÓɯÉÈÕÒÚȮɯƗɯÏÖÜÚÐÕÎɯÚÈÝÐÕÎÚɯÉÈÕÒÚɯÈÕËɯƕɯÚÈÝÐÕÎÚɯÉÈÕÒȮɯÞÏÐÊÏɯÐÚɯƕƖɯÓÌÚÚɯÛÏÈÕɯ
ÈÛɯÌÕËɪƖƔƔƕȭɯ3ÏÐÚɯÞÈÚɯÛÏÌɯÙÌÚÜÓÛɯÖÍɯÚÌÝÌÙÈÓɯÉÈÕÒÚɀɯÈÕËɯÚÈÝÐÕÎÚɯÉÈÕÒÚɀɯÔÌÙÎÌÙɯÞÐÛÏɯ



<; <<

ÖÛÏÌÙɯÉÈÕÒÚɯÈÕËɯÛÏÌɯÐÕÐÛÐÈÛÐÖÕɯÖÍɯÓÐØÜÐËÈÛÐÖÕɯÈÕËɯÉÈÕÒÙÜ×ÛÊàɯ×ÙÖÊÌÌËÐÕÎÚɯÐÕɯÚÌÝÌÙÈÓɯ
ÚÈÝÐÕÎÚɯÉÈÕÒÚȭɯ3ÏÌɯÚÏÈÙÌɯÖÍɯÉÈÕÒÚɯÐÕɯÔÈÑÖÙÐÛàɯÍÖÙÌÐÎÕɯÖÞÕÌÙÚÏÐ×ɯÐÕɯÛÖÛÈÓɯÉÈÕÒɯÈÚɪ
ÚÌÛÚɯÙÖÚÌɯÍÙÖÔɯƜƝȭƗǔɯÐÕɯƖƔƔƕɯÛÖɯƝƔȭƖǔɯÈÛɯÌÕËɪƖƔƔƕȭɯ3ÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÊÖÕÚÖÓÐËÈɪ
ÛÐÖÕɯ×ÙÖÊÌÚÚɯÊÖÕÛÐÕÜÌËɯÐÕɯƖƔƔƖȮɯÈÕËɯÔÈÙÒÌÛɯÊÖÕÊÌÕÛÙÈÛÐÖÕɯËÌÊÓÐÕÌËȭɯ3ÏÙÌÌɯÉÈÕÒÐÕÎɯ
ÎÙÖÜ×ÚɯÈÊÊÖÜÕÛÌËɯÍÖÙɯƙƛȭƝǔɯÖÍɯÛÖÛÈÓɯÈÚÚÌÛÚɯÈÛɯÌÕËɪƖƔƔƕȮɯÞÏÌÙÌÈÚɯƚɯÉÈÕÒÐÕÎɯÎÙÖÜ×Úɯ
ÈÊÊÖÜÕÛÌËɯÍÖÙɯƛƝȭƙǔɯÖÍɯÛÖÛÈÓɯÈÚÚÌÛÚɯÈÛɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÓÌÝÌÓɯÈÛɯÌÕËɪƖƔƔƖȭɯ3ÏÌÚÌɯ
ÎÙÖÜ×ÚɯÈÙÌɯÐÕɯÔÈÑÖÙÐÛàɯÍÖÙÌÐÎÕɯÖÞÕÌÙÚÏÐ×ȭɯ"ÖÔ×ÌÛÐÛÐÖÕɯÈÔÖÕÎɯÉÈÕÒÚɯÈÕËɯÉÈÕÒɪ
ÐÕÎɯÎÙÖÜ×ÚɯÏÈÚɯÉÌÌÕɯÙÐÚÐÕÎȮɯÈÚɯÐÚɯÊÓÌÈÙÓàɯÝÐÚÐÉÓÌɯÐÕɯÛÏÌɯÊÖÕÛÐÕÜÌËɯËÌÊÓÐÕÌɯÐÕɯÐÕÛÌÙÌÚÛɯ
ÙÈÛÌÚȭ

3ÏÌɯ!ÈÓÈÕÊÌɯ2ÏÌÌÛɯ2ÛÙÜÊÛÜÙÌɯÖÍɯÛÏÌɯ!ÈÕÒÚ

3ÖÛÈÓɯÉÈÕÒɯÈÚÚÌÛÚɯÈÔÖÜÕÛÌËɯÛÖɯ'1*ɯƕƛƘȭƕÉÕɯÈÛɯÌÕËɪƖƔƔƖȮɯÞÏÐÊÏɯÐÚɯÈɯƕƛȭƗǔɯÐÕÊÙÌÈÚÌɯ
ÖÝÌÙɯÛÏÈÛɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƕȭɯ3ÏÐÚɯÐÕÊÙÌÈÚÌɯÞÈÚɯÔÖÚÛÓàɯÛÏÌɯÙÌÚÜÓÛɯÖÍɯÛÏÌɯÙÐÚÌɯÐÕɯÕÌÛɯ
ÓÖÈÕÚɯÛÖɯÖÛÏÌÙɯÊÓÐÌÕÛÚɯȹÕÖÕɪÉÈÕÒÐÕÎɯÚÌÊÛÖÙȺȮɯÞÏÐÊÏɯÐÕÊÙÌÈÚÌËɯƘƔǔɯÖÝÌÙɯÛÏÈÛɯÈÛɯÌÕËɪ
ƖƔƔƕȭɯ3ÖɯŗÕÈÕÊÌɯÛÏÐÚɯÐÕÊÙÌÈÚÌɯÉÈÕÒÚɯÔÖÚÛÓàɯÜÚÌËɯÍÜÕËÚɯÙÌÚÜÓÛÐÕÎɯÍÙÖÔɯÛÏÌɯËÌ×ÖÚÐÛɯ
ÎÙÖÞÛÏɯÈÕËɯÓÖÈÕÚɯÙÌÊÌÐÝÌËȭɯ3ÏÌɯÚÏÈÙÌɯÖÍɯÓÖÈÕÚɯÛÖɯÖÛÏÌÙɯÊÓÐÌÕÛÚɯÐÕɯÛÏÌɯÚÛÙÜÊÛÜÙÌɯÖÍɯ
ÉÈÕÒɯÈÚÚÌÛÚɯÙÖÚÌɯÍÙÖÔɯƘƗȭƗǔɯÈÛɯÌÕËɪƖƔƔƕɯÛÖɯƙƕȭƜǔɯÈÛɯÌÕËɪƖƔƔƖȭɯ3ÏÌɯÚÛÙÖÕÎɯÊÙÌËÐÛɯ
ÈÊÛÐÝÐÛàɯÙÌÓÈÛÌËɯÛÖɯÏÖÜÚÌÏÖÓËÚȮɯÞÏÐÊÏɯÚÛÈÙÛÌËɯÐÕɯÛÏÌɯ×ÙÌÝÐÖÜÚɯàÌÈÙÚȮɯÊÖÕÛÐÕÜÌËɯÐÕÛÖɯ
ƖƔƔƖȭɯ3ÏÌɯÚÏÈÙÌɯÖÍɯÏÖÜÚÌÏÖÓËɯÓÖÈÕÚɯÈÓÔÖÚÛɯÙÌÈÊÏÌËɯÛÏÌɯÚÏÈÙÌɯÖÍɯÊÖÙ×ÖÙÈÛÌɯÓÖÈÕÚɯÈÛɯ
ÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÓÌÝÌÓɯÐÕɯÓÈÛÌɯƖƔƔƖȭɯ#Ì×ÖÚÐÛÚɯÞÐÛÏɯÉÈÕÒÐÕÎɯÐÕÚÛÐÛÜÛÐÖÕÚɯËÌÊÙÌÈÚÌËɯ
ÉàɯƕƙȭƛǔɯÐÕɯƖƔƔƖɯÊÖÔ×ÈÙÌËɯÞÐÛÏɯÌÕËɪƖƔƔƕȮɯÈÕËɯÛÏÌÐÙɯÚÏÈÙÌɯÐÕɯÈÚÚÌÛÚɯÞÈÚɯƕƕȭƚǔȮɯÖÙɯ
ÚÐÎÕÐŗÊÈÕÛÓàɯÓÌÚÚɯÛÏÈÕɯÈÛɯÌÕËɪƖƔƔƕɯȹƕƚȭƕǔȺȭɯ3ÏÐÚɯËÌÊÙÌÈÚÌɯÙÌÚÜÓÛÌËɯÍÙÖÔɯÛÏÌɯÙÌÈÓÓÖÊÈɪ
ÛÐÖÕɯÖÍɯÛÏÌÚÌɯÍÜÕËÚɯÐÕÛÖɯÓÖÈÕÚȭɯ%ÖÓÓÖÞÐÕÎɯÈɯÙÌÊÖÙËɯÏÐÎÏɯÎÙÖÞÛÏɯÐÕɯƖƔƔƕȮɯÐÕËÜÊÌËɯÉàɯ
ÛÏÌɯÐÕŘÖÞɯÖÍɯÍÜÕËÚɯÍÖÙɯÛÏÌɯ×ÜÙ×ÖÚÌɯÖÍɯÛÏÌɯÌÜÙÖɯÊÖÕÝÌÙÚÐÖÕȮɯÔÖÕÌàɯÈÚÚÌÛÚɯÖÍɯÉÈÕÒÚɯ
ÙÌÊÖÙËÌËɯÈɯÚÛÙÖÕÎɯËÌÊÓÐÕÌɯÐÕɯƖƔƔƖȭɯ(ÕɯÊÖÕÛÙÈÚÛȮɯËÌ×ÖÚÐÛÚɯÞÐÛÏɯÛÏÌɯ"ÙÖÈÛÐÈÕɯÕÈÛÐÖÕÈÓɯ
ÉÈÕÒɯÊÖÕÛÐÕÜÌËɯÖÕɯÛÏÌÐÙɯÜ×ÞÈÙËɯÛÙÌÕËȭ
#Ì×ÖÚÐÛÚɯ×ÙÌËÖÔÐÕÈÛÌɯÐÕɯÛÏÌɯÉÈÕÒɯÓÐÈÉÐÓÐÛàɯÚÛÙÜÊÛÜÙÌȭɯ ÛɯÌÕËɪƖƔƔƖȮɯÛÏÌàɯÈÊÊÖÜÕÛɪ

ÌËɯÍÖÙɯƛƕȭƙǔɯÖÍɯÛÖÛÈÓɯÓÐÈÉÐÓÐÛÐÌÚȮɯÞÏÐÊÏɯÐÚɯÚÖÔÌÞÏÈÛɯÔÖÙÌɯÛÏÈÕɯÈÛɯÌÕËɪƖƔƔƕɯȹƛƔȭƙǔȺɯ
(ÕɯƖƔƔƖȮɯÛÖÛÈÓɯËÌ×ÖÚÐÛɯÎÙÖÞÛÏɯÈÔÖÜÕÛÌËɯÛÖɯ'1*ɯƕƝȭƛÉÕȮɯÞÏÐÓÌɯÛÖÛÈÓɯÊÙÌËÐÛɯÎÙÖÞÛÏɯ
ÞÈÚɯÏÐÎÏÌÙȮɯ'1*ɯƖƚȭƘÉÕȭɯ1ÌÊÌÐÝÌËɯÓÖÈÕÚɯȹÓÖÈÕÚɯÍÙÖÔɯŗÕÈÕÊÐÈÓɯÐÕÚÛÐÛÜÛÐÖÕÚɯÈÕËɯÖÛÏÌÙɯ
ÓÖÈÕÚȺɯÐÕɯÛÏÌɯÓÐÈÉÐÓÐÛàɯÚÛÙÜÊÛÜÙÌɯÙÖÚÌɯÍÙÖÔɯƕƗȭƖǔɯÈÛɯÌÕËɪƖƔƔƕɯÛÖɯƕƗȭƙǔɯÈÛɯÌÕËɪƖƔƔƖȭ

!ÈÕÒɯ"È×ÐÛÈÓ

 ÛɯÌÕËɪƖƔƔƖȮɯÛÏÌɯÙÌÎÜÓÈÛÖÙàɯÊÈ×ÐÛÈÓɯÖÍɯÉÈÕÒÚɯÈÔÖÜÕÛÌËɯÛÖɯ'1*ɯƕƚȭƜÉÕȮɯÞÏÐÊÏɯÐÚɯ
ÈɯƖƔȭƜǔɯÐÕÊÙÌÈÚÌɯÖÝÌÙɯÛÏÈÛɯÈÛɯÌÕËɪƖƔƔƕɯÞÏÌÕɯÐÛɯÚÛÖÖËɯÈÛɯ'1*ɯƕƗȭƝÉÕȭɯ3ÏÌɯÊÈ×ÐÛÈÓɯ
ÈËÌØÜÈÊàɯÙÈÛÐÖɯÖÍɯÉÈÕÒÚɯÈÔÖÜÕÛÌËɯÛÖɯƕƛȭƖǔɯÈÛɯÌÕËɪƖƔƔƖȮɯÞÏÐÊÏɯÐÚɯÓÌÚÚɯÛÏÈÕɯÈÛɯÌÕËɪ
ƖƔƔƕɯÞÏÌÕɯÐÛɯÚÛÖÖËɯÈÛɯƕƜȭƙǔȭɯ ÛɯÌÕËɪƖƔƔƖȮɯÈÓÓɯÉÈÕÒÚɯÙÌ×ÖÙÛÌËɯÊÈ×ÐÛÈÓɯÈËÌØÜÈÊàɯÈÉÖÝÌɯ
ÛÏÌɯÔÐÕÐÔÜÔɯ×ÙÌÚÊÙÐÉÌËɯÙÈÛÐÖɯÖÍɯƕƔǔȭɯ3ÏÌɯËÖÞÕÞÈÙËɯÛÙÌÕËɯÐÕɯÛÏÌɯÊÈ×ÐÛÈÓɯÈËÌØÜÈÊàɯ
ÙÈÛÐÖȮɯÞÏÐÊÏɯÞÈÚɯÙÌÊÖÙËÌËɯÖÝÌÙɯÛÏÌɯÓÈÚÛɯÛÏÙÌÌɯàÌÈÙÚȮɯÙÌÚÜÓÛÌËɯÍÙÖÔɯÈɯÍÈÚÛÌÙɯÎÙÖÞÛÏɯ
ÐÕɯÙÐÚÒɪÞÌÐÎÏÛÌËɯÈÚÚÌÛÚɯÛÏÈÕɯÐÕɯÙÐÚÒɪÉÈÚÌËɯÊÈ×ÐÛÈÓȭ

 ÚÚÌÛɯ0ÜÈÓÐÛà

 ÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƖȮɯÍÜÓÓàɯÙÌÊÖÝÌÙÈÉÓÌɯ×ÓÈÊÌÔÌÕÛÚɯȹÎÙÖÜ×Úɯ ɯÈÕËɯ!ȺɯÎÙÌÞɯÉàɯƖƖȭƙǔɯ
ÊÖÔ×ÈÙÌËɯÛÖɯƖƔƔƕɯÈÕËɯÈÊÊÖÜÕÛÌËɯÍÖÙɯƝƘȭƖǔɯÖÍɯÛÖÛÈÓɯÙÐÚÒɯÈÚÚÌÛÚȭɯ/ÈÙÛÓàɯÙÌÊÖÝÌÙÈÉÓÌɯ
×ÓÈÊÌÔÌÕÛÚɯȹÎÙÖÜ×Úɯ"ɯÈÕËɯ#ȺɯÈÕËɯ×ÓÈÊÌÔÌÕÛÚɯÞÏÖÚÌɯ×ÙÌÚÌÕÛɯÝÈÓÜÌɯÌØÜÈÓÚɯáÌÙÖɯ
ȹÎÙÖÜ×ɯ$ȺɯÈÊÊÖÜÕÛÌËɯÍÖÙɯƗȭƙǔɯÈÕËɯƖȭƗǔȮɯÙÌÚ×ÌÊÛÐÝÌÓàȮɯÖÍɯÛÖÛÈÓɯÙÐÚÒɯÈÚÚÌÛÚȭɯ2×ÌÊÐŗÊɯ
ÙÌÚÌÙÝÌÚɯÏÈËɯÈɯÚÛÙÖÕÎɯËÖÞÕÞÈÙËɯÛÙÌÕËȮɯÉÖÛÏɯÐÕɯÐÛÚɯÈÉÚÖÓÜÛÌɯÈÔÖÜÕÛɯÈÕËɯÙÌÓÈÛÐÝÌɯÛÖɯ
ÛÖÛÈÓɯÙÐÚÒɯÈÚÚÌÛÚȮɯÞÏÐÊÏɯÙÌÚÜÓÛÌËɯÍÙÖÔɯÈÕɯÐÕÊÙÌÈÚÌɯÐÕɯÛÏÌɯÚÏÈÙÌɯÖÍɯÎÙÖÜ×Úɯ ɯÈÕËɯ!ȭɯ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ"1. 3( -ɯ! -*(-&ɯ2823$,
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!ÈÕÒɯ$ÈÙÕÐÕÎÚ

(ÕɯƖƔƔƖȮɯÛÏÌɯÉÈÕÒÚɯÙÌ×ÖÙÛÌËɯÈɯ×ÙÖŗÛɯÖÍɯ'1*ɯƖȮƔƛƘȭƜÔȭɯ-ÌÛɯÐÕÛÌÙÌÚÛɯÐÕÊÖÔÌɯÐÕÊÙÌÈÚÌËɯ
ÉàɯƕƗȭƙǔɯÈÚɯÊÖÔ×ÈÙÌËɯÛÖɯƖƔƔƕɯËÜÌɯÛÖɯÐÕÛÌÙÌÚÛɯÐÕÊÖÔÌɯÎÙÖÞÛÏɯÓÈÙÎÌÙɯÛÏÈÕɯÐÕÛÌÙÌÚÛɯ
Ìß×ÌÕÚÌÚɯÎÙÖÞÛÏȭɯ-ÌÛɯÕÖÕɪÐÕÛÌÙÌÚÛɯÐÕÊÖÔÌɯÙÖÚÌɯÉàɯÈɯÏÐÎÏɯƛƗȭƕǔɯÊÖÔ×ÈÙÌËɯÛÖɯÛÏÌɯ
×ÙÌÝÐÖÜÚɯàÌÈÙȮɯËÜÌɯ ÛÖɯÈɯÚÛÙÖÕÎɯÎÙÖÞÛÏɯ ÐÕɯ ÍÌÌɯ ÐÕÊÖÔÌɯÍÙÖÔɯ×ÈàÔÌÕÛɯ ÛÙÈÕÚÈÊÛÐÖÕɯ
ÚÌÙÝÐÊÌÚȭɯ-ÌÛɯÐÕÛÌÙÌÚÛɯÐÕÊÖÔÌɯÈÎÈÐÕÚÛɯÈÝÌÙÈÎÌɯÐÕÛÌÙÌÚÛɯÉÌÈÙÐÕÎɯÈÚÚÌÛÚɯÍÌÓÓɯÍÙÖÔɯƘȭƔǔɯ
ÐÕɯƖƔƔƕɯÛÖɯƗȭƚǔɯÐÕɯƖƔƔƖɯÖÞÐÕÎɯÛÖɯÈɯÍÈÚÛɯÈÚÚÌÛɯÎÙÖÞÛÏȭɯ$ÈÙÕÌËɯ×ÙÖŗÛɯÎÙÌÞɯÉàɯƕƗƖȭƔǔɯ
ÖÝÌÙɯÛÏÈÛɯÐÕɯÛÏÌɯ×ÙÌÝÐÖÜÚɯàÌÈÙȮɯÞÏÐÊÏɯÛÙÐÎÎÌÙÌËɯÛÏÌɯÜ×ÞÈÙËɯÛÙÌÕËɯÐÕɯÛÏÌɯÙÌÛÜÙÕɯÖÕɯ
ÈÝÌÙÈÎÌɯÈÚÚÌÛÚɯȹ1.  ȺɯÐÕËÐÊÈÛÖÙɯÍÙÖÔɯƔȭƝƘǔɯÐÕɯƖƔƔƕɯÛÖɯƕȭƙƜǔɯÐÕɯƖƔƔƖɯÈÕËɯÙÌÛÜÙÕɯ
ÖÕɯÈÝÌÙÈÎÌɯÌØÜÐÛàɯȹ1. $ȺɯÐÕËÐÊÈÛÖÙɯÍÙÖÔɯƚȭƚƖǔɯÐÕɯƖƔƔƕɯÛÖɯƕƗȭƛƘǔɯÐÕɯƖƔƔƖȭ

!ÈÕÒɯ+ÐØÜÐËÐÛà

3ÏÌɯ ÓÐØÜÐËÐÛàɯÖÍɯ ÉÈÕÒÚɯ ÙÌÔÈÐÕÌËɯÏÐÎÏɯ ÐÕɯ ƖƔƔƖȭɯ3ÏÌɯËÈÛÈɯ ÖÕɯ"ÙÖÈÛÐÈÕɯÕÈÛÐÖÕÈÓɯ
ÉÈÕÒɯÉÐÓÓÚɯÚÜÉÚÊÙÐ×ÛÐÖÕɯÚÏÖÞɯÛÏÈÛɯÚÜÉÚÊÙÐÉÌËɯÒÜÕÈɯÈÕËɯÍÖÙÌÐÎÕɯÊÜÙÙÌÕÊàɯ"ÙÖÈÛÐÈÕɯ
ÕÈÛÐÖÕÈÓɯÉÈÕÒɯÉÐÓÓÚɯÚÛÖÖËɯÈÛɯ'1*ɯƙȮƜƔƙȭƝÔɯÈÕËɯ'1*ɯƕȮƖƖƚȭƝÔȮɯÙÌÚ×ÌÊÛÐÝÌÓàȮɯÈÛɯÛÏÌɯ
ÌÕËɯÖÍɯƖƔƔƖȮɯÊÖÔ×ÈÙÌËɯÛÖɯ'1*ɯƚȮƖƕƘȭƝÔɯÈÕËɯ'1*ɯƖȮƜƔƜȭƘÔɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƕȭɯ

3'$ɯ+$& +ɯ -#ɯ(-23(343(.- +ɯ%1 ,$6.1*ɯ.%ɯ3'$ɯ
./$1 3(.-ɯ -#ɯ24/$15(2(.-ɯ.%ɯ%(- -"( +ɯ(-23(343(.-2ɪ
-$6ɯ#$5$+./,$-32

3ÏÌɯŗÕÈÕÊÐÈÓɯÚÌÊÛÖÙɯÖÍɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ"ÙÖÈÛÐÈɯÊÖÕÚÐÚÛÚɯÖÍɯÉÈÕÒÚȮɯÏÖÜÚÐÕÎɯÚÈÝÐÕÎÚɯ
ÉÈÕÒÚȮɯÐÕÚÜÙÈÕÊÌɯÊÖÔ×ÈÕÐÌÚȮɯ×ÌÕÚÐÖÕɯÍÜÕËÚȮɯÐÕÝÌÚÛÔÌÕÛɯÍÜÕËÚȮɯ×ÙÐÝÈÛÐáÈÛÐÖÕɯÐÕÝÌÚÛɪ
ÔÌÕÛɯÍÜÕËÚɯÈÕËɯÚÈÝÐÕÎÚɯÈÕËɯÓÖÈÕɯÈÚÚÖÊÐÈÛÐÖÕÚȭɯ#Ì×ÖÚÐÛɯÔÖÕÌàɯÉÈÕÒÚȮɯÞÐÛÏɯÈɯÚÏÈÙÌɯ
ÖÍɯƜƜǔɯÐÕɯÛÏÌɯŗÕÈÕÊÐÈÓɯÚÌÊÛÖÙɯÈÚÚÌÛÚȮɯÈÊÊÖÜÕÛɯÍÖÙɯÛÏÌɯÓÈÙÎÌÚÛɯ×ÈÙÛɯÖÍɯÛÏÌɯ"ÙÖÈÛÐÈÕɯ
ŗÕÈÕÊÐÈÓɯÔÈÙÒÌÛȭ
3ÏÌɯ"ÙÖÈÛÐÈÕɯ-ÈÛÐÖÕÈÓɯ!ÈÕÒɯɯÐÚɯÈÜÛÏÖÙÐáÌËɯÍÖÙɯÛÏÌɯÖ×ÌÙÈÛÐÖÕɯÈÕËɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯ

ÉÈÕÒÚɯÈÕËɯÏÖÜÚÐÕÎɯÚÈÝÐÕÎÚɯÉÈÕÒÚȮɯ"ÙÖÈÛÐÈÕɯ2ÌÊÜÙÐÛÐÌÚɯ"ÖÔÔÐÚÚÐÖÕɯÐÚɯÈÜÛÏÖÙÐáÌËɯ
ÍÖÙɯÛÏÌɯÖ×ÌÙÈÛÐÖÕɯÈÕËɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯÐÕÝÌÚÛÔÌÕÛɯÍÜÕËÚȮɯ#ÐÙÌÊÛÖÙÈÛÌɯÍÖÙɯÛÏÌɯ2Ü×ÌÙɪ
ÝÐÚÐÖÕɯÖÍɯ(ÕÚÜÙÈÕÊÌɯ"ÖÔ×ÈÕÐÌÚɯÐÚɯÙÌÚ×ÖÕÚÐÉÓÌɯÍÖÙɯÛÏÌɯÖ×ÌÙÈÛÐÖÕɯÈÕËɯÔÈÕÈÎÌÔÌÕÛɯ
ÖÍɯÐÕÚÜÙÈÕÊÌɯÊÖÔ×ÈÕÐÌÚȮɯ ÎÌÕÊàɯÍÖÙɯ2Ü×ÌÙÝÐÚÐÖÕɯÖÍɯ/ÌÕÚÐÖÕɯ%ÜÕËÚɯÈÕËɯ(ÕÚÜÙÈÕÊÌɯ
ÚÜ×ÌÙÝÐÚÌÚɯ×ÌÕÚÐÖÕɯÍÜÕËÚɯÈÕËɯ,ÐÕÐÚÛÙàɯÖÍɯ%ÐÕÈÕÊÌɯÚÜ×ÌÙÝÐÚÌÚɯÚÈÝÐÕÎÚɯÈÕËɯÓÖÈÕɯ
ÈÚÚÖÊÐÈÛÐÖÕÚȭ
3ÏÌɯ"ÙÖÈÛÐÈÕɯ-ÈÛÐÖÕÈÓɯ!ÈÕÒɯ×ÌÙÍÖÙÔÚɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯÉÈÕÒÚɯÈÕËɯÚÈÝÐÕÎÚɯÉÈÕÒÚɯ

×ÜÙÚÜÈÕÛɯÛÖɯÛÏÌɯÈÜÛÏÖÙÐÛÐÌÚɯ×ÙÌÚÊÙÐÉÌËɯÉàɯÛÏÌɯ+ÈÞɯÖÕɯÛÏÌɯ"ÙÖÈÛÐÈÕɯ-ÈÛÐÖÕÈÓɯ!ÈÕÒɯ
ÈÕËɯÛÏÌɯ!ÈÕÒÐÕÎɯ+ÈÞȭ

3'$ɯ "3(5(3($2ɯ.%ɯ3'$ɯ! -*(-&ɯ24/$15(2.18ɯ 43'.1(38ɯ
(-ɯƖƔƔƖ

!ÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕɯÐÕɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ"ÙÖÈÛÐÈɯÊÖÕÚÐÚÛÚɯÖÍɯÖřɪÚÐÛÌɯÈÕËɯÖÕɪÚÐÛÌɯÚÜ×ÌÙɪ
ÝÐÚÐÖÕȭɯ ×ÈÙÛɯÍÙÖÔɯÈÕɯÖÕÎÖÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯÉÈÕÒÚɀɯÖ×ÌÙÈÛÐÖÕÚȮɯ×ÙÌ×ÈÙÈÛÐÖÕɯÖÍɯ
ÈÕÈÓàÚÌÚɯÈÕËɯÐÕËÐÊÈÛÖÙÚɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯ×ÌÙÍÖÙÔÈÕÊÌȮɯÈÚɯÞÌÓÓɯÈÚɯÙÌÎÜÓÈÙɯÈÕËɯ
ÐÙÙÌÎÜÓÈÙɯÖÕɪÚÐÛÌɯÌßÈÔÐÕÈÛÐÖÕÚɯÖÍɯÉÈÕÒÚȮɯÛÏÌɯ!ÈÕÒɯ2Ü×ÌÙÝÐÚÐÖÕɯ ÙÌÈɯÌÔ×ÓÖàÌÌÚɯÞÌÙÌɯ
ÌÕÎÈÎÌËɯËÜÙÐÕÎɯƖƔƔƖɯÐÕɯÛÏÌɯ×ÙÌ×ÈÙÈÛÐÖÕɯÖÍɯÛÏÌɯÕÌÞɯÉÈÕÒÐÕÎɯÙÌÎÜÓÈÛÐÖÕɯÈÕËɯÐÕÛÌÙɪ
×ÙÌÛÈÛÐÖÕɯÖÍɯÐÛÚɯÈ××ÓÐÊÈÛÐÖÕȭɯ,ÖÙÌɯÚ×ÌÊÐŗÊÈÓÓàȮɯÍÖÓÓÖÞÐÕÎɯÛÏÌɯÌÕÈÊÛÔÌÕÛɯÖÍɯÛÏÌɯÕÌÞɯ
!ÈÕÒÐÕÎɯ+ÈÞɯÐÕɯ)ÜÓàɯƖƔƔƖȮɯÛÏÌɯÕÌÞɯ×ÙÜËÌÕÛÐÈÓɯÙÌÎÜÓÈÛÐÖÕɯÉÌÎÈÕɯÛÖɯÉÌɯ×ÙÌ×ÈÙÌËȭɯ3ÏÌɯ
ÕÌÞɯÙÌÎÜÓÈÛÐÖÕɯÐÚɯÖÜÛÓÐÕÌËɯÐÕɯÛÏÌɯÍÖÓÓÖÞÐÕÎɯÊÏÈ×ÛÌÙȭɯ(ÕɯƖƔƔƖȮɯÛÏÌɯ!ÈÕÒɯ2Ü×ÌÙÝÐÚÐÖÕɯ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ"1. 3( -ɯ! -*(-&ɯ2823$,



<= <>

 ÙÌÈɯÊÖÕÛÐÕÜÌËɯÈɯ×ÙÈÊÛÐÊÌɯÖÍɯÖÙÎÈÕÐáÐÕÎɯÐÕÛÌÙÈÊÛÐÝÌɯÞÖÙÒÚÏÖ×ÚɯÞÐÛÏɯËÌ×ÖÚÐÛɯÔÖÕÌàɯ
ÉÈÕÒÚɯÙÌÓÈÛÌËɯÛÖɯÛÏÌɯ×ÙÌ×ÈÙÈÛÐÖÕɯÖÍɯÛÏÌɯÐÔ×ÙÖÝÌËɯ×ÙÜËÌÕÛÐÈÓɯÙÌÎÜÓÈÛÐÖÕȭɯ ɯ×ÙÖÎÙÈÔɯ
ÖÍɯÛÏÌɯÉÈÕÒÚɀɯÐÕÍÖÙÔÈÛÐÖÕɯÛÌÊÏÕÖÓÖÎàɯÚÜ×ÌÙÝÐÚÐÖÕɯÞÈÚɯÈÓÚÖɯÐÕÛÙÖËÜÊÌËȭ
%ÖÓÓÖÞÐÕÎɯÛÏÌɯÌÝÌÕÛÚɯÐÕɯ1ťÌðÒÈɯÉÈÕÒÈɯËȭËȭȮɯ1ťÌÒÈɯȹÛÏÌɯÛÏÐÙËɯÓÈÙÎÌÚÛɯÉÈÕÒɯÉàɯÛÏÌɯ

ÚÐáÌɯÖÍɯÐÛÚɯÈÚÚÌÛÚɯÐÕɯ"ÙÖÈÛÐÈȺɯÞÏÐÊÏɯÔÈÙÒÌËɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÐÕɯƖƔƔƖȮɯÛÏÌɯÔÈÑÖÙɪ
ÐÛàɯÖÍɯÈÊÛÐÝÐÛÐÌÚɯÈÕËɯÙÌÚÖÜÙÊÌÚɯÖÍɯÛÏÌɯ!ÈÕÒɯ2Ü×ÌÙÝÐÚÐÖÕɯ ÙÌÈɯÞÌÙÌɯËÐÙÌÊÛÌËɯÛÖÞÈÙËÚɯ
ÚÖÓÝÐÕÎɯ×ÙÖÉÓÌÔÚɯÐÕɯÛÏÐÚɯÉÈÕÒȭɯ ŜÌÙɯÛÏÌɯÍÙÈÜËÜÓÌÕÛɯÈÊÛÐÝÐÛÐÌÚɯÙÌÓÈÛÌËɯÛÖɯÍÖÙÌÐÎÕɯÌßɪ
ÊÏÈÕÎÌɯÔÈÙÒÌÛɯÛÙÈÕÚÈÊÛÐÖÕÚɯÞÌÙÌɯËÐÚÊÖÝÌÙÌËɯÐÕɯ,ÈÙÊÏɯƖƔƔƖȮɯÛÏÌɯ"ÙÖÈÛÐÈÕɯ-ÈÛÐÖÕÈÓɯ
!ÈÕÒɯ ÐÔÔÌËÐÈÛÌÓàɯ ÛÖÖÒɯ×ÈÙÛɯ ÐÕɯ ÛÏÌɯ×ÙÖÉÓÌÔɯÙÌÚÖÓÜÛÐÖÕɯ×ÙÖÊÌÚÚȭɯ2ÐÕÊÌɯ ÛÏÐÚɯÉÈÕÒɯ
ÞÈÚɯÚÖÜÕËȮɯÛÏÌɯÈÉÖÝÌɯÔÌÕÛÐÖÕÌËɯ×ÙÖÉÓÌÔɯÞÈÚɯÚÜÊÊÌÚÚÍÜÓÓàɯÙÌÚÖÓÝÌËɯÐÕɯƖƔƔƖȭɯ3ÏÌɯ
ÍÜÕËÈÔÌÕÛÈÓɯÚÜ×ÌÙÝÐÚÖÙàɯÍÜÕÊÛÐÖÕɯÖÍɯÛÏÌɯ"ÙÖÈÛÐÈÕɯ-ÈÛÐÖÕÈÓɯ!ÈÕÒȮɯÐȭÌȭɯÛÏÌɯÔÈÐÕÛÌɪ
ÕÈÕÊÌɯÖÍɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÚÛÈÉÐÓÐÛàɯÈÕËɯÊÖÕŗËÌÕÊÌɯÐÕɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔȮɯÞÈÚɯÛÏÜÚɯ
ÍÜÓŗÓÓÌËȭɯ

+$& +ɯ".,/$3$-"$ɯ.%ɯ3'$ɯ! -*(-&ɯ24/$15(2.18ɯ
 43'.1(38ɯ

 Úɯ×ÙÌÝÐÖÜÚÓàɯÔÌÕÛÐÖÕÌËȮɯ ÛÏÌɯ!ÈÕÒÐÕÎɯ+ÈÞɯ ÐÚɯ ÛÏÌɯ ÍÜÕËÈÔÌÕÛÈÓɯ ÓÈÞɯÎÖÝÌÙÕÐÕÎɯ
ÉÈÕÒÐÕÎɯÙÌÎÜÓÈÛÐÖÕȭɯ3ÏÌɯÕÌÞɯ!ÈÕÒÐÕÎɯ+ÈÞȮɯÞÏÐÊÏɯÊÈÔÌɯÐÕÛÖɯÍÖÙÊÌɯÐÕɯ)ÜÓàɯƖƔƔƖȮɯ
ÐÚɯÈËÑÜÚÛÌËɯÛÖɯÛÏÌɯ$4ɯÙÌÎÜÓÈÛÐÖÕÚɯÐÕɯÈÓÓɯÌÚÚÌÕÛÐÈÓɯÌÓÌÔÌÕÛÚȭɯ3ÏÌɯÕÌÞɯ!ÈÕÒÐÕÎɯ+ÈÞɯ
ÊÖÕÛÈÐÕÚɯÛÏÌɯÍÖÓÓÖÞÐÕÎɯ×ÙÖÝÐÚÐÖÕÚȯɯ×ÙÖÝÐÚÐÖÕÚɯÖÕɯÊÖɪÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯÖÛÏÌÙɯÚÜ×ÌÙÝÐɪ
ÚÖÙàɯÈÜÛÏÖÙÐÛÐÌÚɯÞÐÛÏɯÛÏÌɯÚ×ÌÊÐÈÓɯÌÔ×ÏÈÚÐÚɯÖÕɯÊÖɪÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯÛÏÌɯÚÜ×ÌÙÝÐÚÖÙàɯ
ÈÜÛÏÖÙÐÛÐÌÚɯÖÍɯÛÏÌɯ$4ɯ,ÌÔÉÌÙɯ2ÛÈÛÌÚȰɯ×ÙÖÝÐÚÐÖÕÚɯÖÕɯÙÐÚÒɯÔÈÕÈÎÌÔÌÕÛȮɯÐÕÊÓÜËÐÕÎɯ
ÔÈÙÒÌÛɯÙÐÚÒɯÈÕËɯÖÛÏÌÙɯÙÐÚÒÚȰɯ×ÙÖÝÐÚÐÖÕÚɯÖÕɯÉÈÕÒɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÕɯÛÏÌɯÉÈÚÐÚɯÖÍɯÊÖÕɪ
ÚÖÓÐËÈÛÌËɯŗÕÈÕÊÐÈÓɯÙÌ×ÖÙÛÚȰɯÊÜÚÛÖÔÌÙɯ×ÙÖÛÌÊÛÐÖÕɯ×ÙÖÝÐÚÐÖÕÚȭɯ/ÜÙÚÜÈÕÛɯÛÖɯÛÏÐÚɯÓÈÞȮɯ
ÌÈÙÓàɯƖƔƔƗɯÚÈÞɯÛÏÌɯÌÕÍÖÙÊÌÔÌÕÛɯÖÍɯ×ÙÜËÌÕÛÐÈÓɯËÌÊÐÚÐÖÕÚɯÛÏÈÛɯÙÌÎÜÓÈÛÌɯÛÏÌɯÔÌÛÏÖËɯ
ÖÍɯÊÓÈÚÚÐÍàÐÕÎɯ×ÓÈÊÌÔÌÕÛÚɯÈÕËɯÊÖÕÛÐÕÎÌÕÛɯÓÐÈÉÐÓÐÛÐÌÚȮɯÛÏÌɯÊÈ×ÐÛÈÓɯÈËÌØÜÈÊàɯÈÕËɯÊÜÙɪ
ÙÌÕÊàɯÙÐÚÒɯÔÈÕÈÎÌÔÌÕÛȭɯ3ÏÌÚÌɯËÌÊÐÚÐÖÕÚɯÞÌÙÌɯÑÖÐÕÌËɯÉàɯÛÏÌɯËÌÊÐÚÐÖÕÚɯÙÌÓÈÛÌËɯÛÖɯ
ÛÏÌɯÖÙÎÈÕÐáÈÛÐÖÕɯÈÕËɯÔÌÛÏÖËɯÖÍɯ×ÌÙÍÖÙÔÐÕÎɯÉÈÕÒɯÌßÈÔÐÕÈÛÐÖÕȮɯÞÏÐÊÏɯÚÛÐ×ÜÓÈÛÌɯ
ÐÕɯËÌÛÈÐÓɯÛÏÌɯÔÌÛÏÖËɯÖÍɯÚÜ×ÌÙÝÐÚÐÕÎɯÉÈÕÒɯÖ×ÌÙÈÛÐÖÕÚȮɯÊÖÕÚÖÓÐËÈÛÌËɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯ
ÉÈÕÒÐÕÎɯÎÙÖÜ×ÚɯÈÕËɯÛÏÌɯÚÊÖ×ÌɯÈÕËɯÊÖÕÛÌÕÛɯÖÍɯÛÏÌɯÈÜËÐÛɯÖÍɯŗÕÈÕÊÐÈÓɯÙÌ×ÖÙÛÚȭɯ(ÕɯÈËɪ
ËÐÛÐÖÕȮɯÛÏÌɯËÌÊÐÚÐÖÕɯËÌŗÕÐÕÎɯÐÕɯËÌÛÈÐÓɯÛÏÌɯÔÌÛÏÖËÚɯÈÕËɯ×ÙÖÊÌËÜÙÌÚɯÍÖÙɯ×ÙÖÛÌÊÛÐÕÎɯ
ÛÏÌɯÍÙÌÌËÖÔɯÖÍɯÔÈÙÒÌÛɯÊÖÔ×ÌÛÐÛÐÖÕɯÈÕËɯÛÏÌɯÕÌÞɯËÌÊÐÚÐÖÕɯÙÌÎÜÓÈÛÐÕÎɯÖ×ÌÙÈÛÐÖÕÚɯÖÍɯ
ÍÖÙÌÐÎÕɯÉÈÕÒɯÙÌ×ÙÌÚÌÕÛÈÛÐÝÌɯÖŚÊÌÚɯÈÓÚÖɯÊÈÔÌɯÐÕÛÖɯÍÖÙÊÌȭɯ3ÏÌɯÍÖÓÓÖÞÐÕÎɯËÌÊÐÚÐÖÕÚɯ
ÈÙÌɯÊÜÙÙÌÕÛÓàɯÉÌÐÕÎɯ×ÙÌ×ÈÙÌËȯɯÛÏÌɯËÌÊÐÚÐÖÕɯÙÌÎÜÓÈÛÐÕÎɯÓÐØÜÐËÐÛàɯÔÈÕÈÎÌÔÌÕÛȮɯÛÏÌɯ
ËÌÊÐÚÐÖÕɯÚÛÐ×ÜÓÈÛÐÕÎɯÛÏÌɯÊÖÕËÐÛÐÖÕÚɯÍÖÙɯÛÏÌɯÌÚÛÈÉÓÐÚÏÔÌÕÛɯÈÕËɯÖ×ÌÙÈÛÐÖÕɯÖÍɯÍÖÙÌÐÎÕɯ
ÉÈÕÒɯÉÙÈÕÊÏÌÚȭɯ#ÜÌɯÛÖɯÛÏÌɯÊÖÔ×ÓÌßÐÛàɯÖÍɯÛÏÌÚÌɯÐÚÚÜÌÚȮɯÌÚ×ÌÊÐÈÓÓàɯÐÕɯÛÏÌɯ×ÈÙÛɯÙÌÓÈÛɪ
ÐÕÎɯÛÖɯÔÈÙÒÌÛɯÙÐÚÒɯÔÈÕÈÎÌÔÌÕÛȮɯÛÏÌɯÛÙÈÕÚÐÛÐÖÕÈÓɯÈÕËɯŗÕÈÓɯ×ÙÖÝÐÚÐÖÕÚɯÖÍɯÛÏÌÚÌɯ×ÙÜɪ
ËÌÕÛÐÈÓɯËÌÊÐÚÐÖÕÚɯÚÛÐ×ÜÓÈÛÌɯÛÏÈÛɯÔÖÚÛɯÖÍɯÛÏÌÐÙɯ×ÙÖÝÐÚÐÖÕÚɯÈÙÌɯÛÖɯÉÌɯÈ××ÓÐÌËɯÈÚɯÖÍɯƕɯ
)ÈÕÜÈÙàɯƖƔƔƘȭɯ'ÌÕÊÌȮɯÛÏÌɯÌřÌÊÛÚɯÖÍɯÛÏÌɯÕÌÞɯ×ÙÜËÌÕÛÐÈÓɯÙÌÎÜÓÈÛÐÖÕÚɯÞÐÓÓɯÕÖÛɯÉÌɯÍÜÓÓàɯ
ÝÐÚÐÉÓÌɯÜÕÛÐÓɯÛÏÈÛɯàÌÈÙȭ
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 43'.1(38ɯ -#ɯ"../$1 3(.-ɯ6(3'ɯ.3'$1ɯ24/$15(2.18ɯ
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2ÌÝÌÙÈÓɯÍÖÙÌÐÎÕɯÉÈÕÒÚɯÍÙÖÔɯÛÏÌɯ$4ɯÔÌÔÉÌÙɯÚÛÈÛÌÚɯÏÈÝÌɯÛÈÒÌÕɯÖÞÕÌÙÚÏÐ×ɯÐÕɯÚÖÔÌɯ
"ÙÖÈÛÐÈÕɯÉÈÕÒÚȭɯ.ÕÌɯÉÈÕÒɯËÖÔÐÊÐÓÌËɯÐÕɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ"ÙÖÈÛÐÈɯÖÞÕÚɯÚÜÉÚÐËÐÈÙÐÌÚɯ
ÖÜÛÚÐËÌɯÛÏÌɯ"ÙÖÈÛÐÈɀÚɯÉÖÙËÌÙÚȭɯ,ÈÐÕÛÌÕÈÕÊÌɯÖÍɯÊÖÕÛÈÊÛÚɯÈÕËɯÊÖÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯÛÏÌɯ
ÉÈÕÒɯÚÜ×ÌÙÝÐÚÖÙàɯÉÖËÐÌÚɯÐÕɯÛÏÌɯ$4ɯÔÌÔÉÌÙɯÚÛÈÛÌÚɯÈÕËɯÐÕɯÖÛÏÌÙɯÊÖÜÕÛÙÐÌÚɯÈÙÌɯÖÍɯÈɯ
Ú×ÌÊÐÈÓɯÐÕÛÌÙÌÚÛɯÛÖɯÛÏÌɯÚÜ×ÌÙÝÐÚÐÖÕɯËÌÝÌÓÖ×ÔÌÕÛɯÐÕɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ"ÙÖÈÛÐÈȭɯ ÊÛÐÖÕÚɯ
ÏÈÝÌɯÛÏÜÚɯÉÌÌÕɯÛÈÒÌÕɯÛÖɯÌÚÛÈÉÓÐÚÏɯÊÖÖ×ÌÙÈÛÐÖÕɯÈÕËɯÌßÊÏÈÕÎÌɯÖÍɯÐÕÍÖÙÔÈÛÐÖÕɯÉÌÛÞÌÌÕɯ
ÚÜ×ÌÙÝÐÚÖÙàɯÈÜÛÏÖÙÐÛÐÌÚȭ
(ÕɯÈËËÐÛÐÖÕȮɯÛÏÌɯÊÖÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯÛÏÌɯ(,%ɯÈÕËɯÖÛÏÌÙɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÐÕÚÛÐÛÜÛÐÖÕÚɯ

ÏÈÚɯÊÖÕÛÐÕÜÌËȭɯ
(ÕɯƖƔƔƖȮɯÛÏÌɯ×ÙÖ×ÖÚÈÓÚɯÍÖÙɯ×ÌÙÍÖÙÔÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯŗÕÈÕÊÐÈÓɯÐÕÚÛÐÛÜÛÐÖÕÚɯÈÕËɯ

ŗÕÈÕÊÐÈÓɯÔÈÙÒÌÛÚɯÖÕɯÛÏÌɯÊÖÕÚÖÓÐËÈÛÌËɯÉÈÚÐÚɯÚÛÈÙÛÌËɯÛÖɯÉÌɯ×ÙÌ×ÈÙÌËȭɯ ×ÈÙÛɯÍÙÖÔɯÛÏÌɯ
,ÐÕÐÚÛÙàɯÖÍɯ%ÐÕÈÕÊÌȮɯÛÏÌɯ"ÙÖÈÛÐÈÕɯ-ÈÛÐÖÕÈÓɯ!ÈÕÒȮɯ"ÙÖÈÛÐÈÕɯ2ÌÊÜÙÐÛÐÌÚɯ"ÖÔÔÐÚÚÐÖÕȮɯ
#ÐÙÌÊÛÖÙÈÛÌɯÍÖÙɯÛÏÌɯ2Ü×ÌÙÝÐÚÐÖÕɯÖÍɯ(ÕÚÜÙÈÕÊÌɯ"ÖÔ×ÈÕÐÌÚȮɯ ÎÌÕÊàɯÍÖÙɯ2Ü×ÌÙÝÐÚÐÖÕɯ
ÖÍɯ/ÌÕÚÐÖÕɯ%ÜÕËÚɯÈÕËɯ(ÕÚÜÙÈÕÊÌȮɯÈÕËɯ2ÛÈÛÌɯ ÎÌÕÊàɯÍÖÙɯ#Ì×ÖÚÐÛɯ(ÕÚÜÙÈÕÊÌɯÈÕËɯ!ÈÕÒɯ
1ÌÏÈÉÐÓÐÛÈÛÐÖÕɯÈÓÚÖɯ×ÈÙÛÐÊÐ×ÈÛÌɯÐÕɯÛÏÐÚɯ×ÙÖÑÌÊÛȭɯ(ÕɯÈËËÐÛÐÖÕȮɯÐÕɯƖƔƔƖȮɯÊÖÖ×ÌÙÈÛÐÖÕɯÞÈÚɯ
ÍÖÚÛÌÙÌËɯÞÐÛÏɯÖÛÏÌÙɯÐÕÚÛÐÛÜÛÐÖÕÚɯÐÕɯÛÏÌɯ1Ì×ÜÉÓÐÊɯÖÍɯ"ÙÖÈÛÐÈȭ
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3ÏÌɯÔÈÐÕɯÚÛÙÈÛÌÎÐÊɯÖÉÑÌÊÛÐÝÌÚɯÖÍɯÛÏÌɯÚÜ×ÌÙÝÐÚÖÙàɯÈÜÛÏÖÙÐÛàɯÐÕɯƖƔƔƖɯÞÌÙÌȯɯÛÖɯÈÊÏÐÌÝÌɯ
ÏÈÙÔÖÕÐáÈÛÐÖÕɯÞÐÛÏɯÛÏÌɯ$4ɯÙÌÎÜÓÈÛÐÖÕÚȮɯÛÖɯÌÕÚÜÙÌɯÚÜÊÊÌÚÚÍÜÓɯÐÔ×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯÛÏÌɯ
ÕÌÞɯ!ÈÕÒÐÕÎɯ+ÈÞɯÈÕËɯÕÌÞɯÚÜÉÖÙËÐÕÈÛÌɯÓÌÎÐÚÓÈÛÐÖÕɯ×ÜÙÚÜÈÕÛɯÛÖɯÛÏÌɯÕÌÞɯ!ÈÕÒÐÕÎɯ
+ÈÞȰɯÛÖɯÌÚÛÈÉÓÐÚÏɯÊÖɪÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯÍÖÙÌÐÎÕɯÚÜ×ÌÙÝÐÚÖÙÚȮɯÛÖɯÐÕÛÙÖËÜÊÌɯÚÜ×ÌÙÝÐÚÐÖÕɯ
ÖÕɯÛÏÌɯÊÖÕÚÖÓÐËÈÛÌËɯÉÈÚÐÚȭɯ Úɯ×ÙÌÝÐÖÜÚÓàɯËÌÚÊÙÐÉÌËɯÐÕɯƖƔƔƖɯÈɯÊÖÕÚÐËÌÙÈÉÓÌɯÚÛÌ×ÚɯÈÕËɯ
ÌřÖÙÛÚɯÞÌÙÌɯÔÈËÌɯÛÖɯÚÛÙÌÕÎÛÏÌÕɯÛÏÌɯ!ÈÕÒɯ2Ü×ÌÙÝÐÚÐÖÕɯ ÙÌÈȭɯ3ÏÌÚÌɯÚÛÙÈÛÌÎÐÊɯÖÉÑÌÊɪ
ÛÐÝÌÚɯÙÌÔÈÐÕÌËɯÊÖÕÛÐÕÜÖÜÚÓàɯÐÔ×ÖÙÛÈÕÛɯÍÖÙɯÛÏÌɯÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÖÙàɯËÌÝÌÓÖ×ÔÌÕÛɯ
ÐÕɯÛÏÌɯÕÌÈÙɯÍÜÛÜÙÌȭ

23 3(23(" +ɯ3 !+$2

Type of ýnancial institution

Type of ýnancial institution 2000 2001 2002
Banks 43 43 46

Saving banks 26 19 4

Financial institutions, total 69 62 50

Ownership structure of ýnancial institutions in 2002
on the basis of registered capital (%)

(at year end)

Item Type of ýnancial institution Total
 Banks Savings banks

State ownership 8.1 0.0 8.0

Other domestic ownership 13.8 10.9 13.7

Domestic ownership total 21.9 10.9 21.7

Foreign ownership 78.1 89.1 78.3

Financial institutions, total 100.0 100.0 100.0

Ownership structure of ýnancial institutions
on the basis of registered capital (%)

(at year end)

Item 2000 2001 2002 2002/2000 
(indeks)

State ownership 8.6 10.5 8.0 93.0

Other domestic ownership 19.9 14.7 13.7 68.8

Domestic ownership total 28.5 25.2 21.7 76.1

Foreign ownership 71.5 74.8 78.3 109.5

Financial Institutions, total 100.0 100.0 100.0 ï
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Distribution of market shares in balance sheet total (%)

Type of ýnancial institution 2000 2001 2002
Banks 98.6 98.4 98.7

Savings banks 1.4 1.6 1.3

Financial institutions, total 100.0 100.0 100.0

Development of off-balance sheet activities  (%)
(off balance sheet items/ balance sheet total)

Type of ýnancial institution 2001 2002
Banks 13.2 14.5

Savings banks 1.0 0.2

Financial institutions, total 13.0 14.3

Solvency ratio of ýnancial institutions

Type of the ýnancial institution 2000 2001 2002
Banks 21.3 18.5 17.2

Savings banks 33.5 37.4 34.2

Financial institutions, average 21.4 18.7 17.2

ɖɯ"È×ÐÛÈÓɯÈËÌØÜÈÊàɯÙÈÛÐÖ

The structure of assets and liabilities of the banking system (%)
(at year-end)

Assets 2000 2001 2002
Money assets 1.3 5.3 1.3
Deposits with CNB 8.9 9.7 11.0
Deposits with banking institutions 15.8 16.1 11.6
Treasury bills and CNB bills 5.4 6.5 5.8
Trading portfolio of securities 2.2 3.2 4.8
Loans to ýnancial institutions 1.0 1.0 1.2
Loans to other clients 44.8 43.3 51.8
Investment portfolio of securities 12.7 8.6 7.3
Investment in subsidiries and afýliated 
companies 2.2 1.5 1.4

Foreclosed and repossessed assets 0.5 0.3 0.2
Tangible assets and software 2.9 2.4 2.2
Interests, fees and other assets 2.8 2.9 2.3
General provisions -0.6 -0.8 -0.9
Liabilities 2000 2001 2002
Borrowings from ýnancial institutions 3.1 2.4 2.3
Giro and current account deposits 11.3 11.1 13.4
Savings deposits 15.8 17.8 13.8
Time deposits 37.9 41.6 44.3
Other loans 14.6 10.8 11.2
Subordinated debt instruments 0.3 0.2 0.4
Hybrid instruments 0.2 1.6 1.3
Interests, fees and other liabilities 4.9 5.3 3.8
Equity capital 7.7 6.0 5.6
Current year proýt or loss 1.0 0.4 1.1
Retained proýt (loss) 0.3 0.1 0.5
Reserves 2.9 2.7 2.3

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ"1. 3( -ɯ! -*(-&ɯ2823$,
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Asset portfolio quality of the banking system
ÐÕɯÔÐÓÓÐÖÕɯ'1*

Asset Classiýcation 2000 2001 2002
A 108,489.8 137,195.6 168,693

B 3,708.5 3,391.0 3,558

C 3,090.3 3,193.4 3,718

D 3,832.8 3,526.2 2,756

E 4,803.1 4,287.3 4,245

Classiýed Total 123,924.5 151,593.3 182,970
Speciýc Reserves 9,355.4 7,912.1 7,303

The Structure of Deposits and Loans in 2002 (%)
(at year-end)

 Deposits Loans
Households 58.4 44.5

Government sector 3.5 7.3

Corporate 21.3 45.0

Foreign 11.3 0.5

Other* 5.4 2.7

Total 100.0 100.0

ɖɯ%ÐÕÈÕÊÐÈÓɯÚÌÊÛÖÙɯÐÚɯÐÕÊÓÜËÌË

The structure of deposits and loans in 2002 (%)
(at year-end)

Maturity of Deposits Loans

At sight 22.4 Long term loans 32.5

Within one year 42.8 Medium-term loans (1 to 3 years) 24.6

Over one year 34.8 Short-term loans 42.9

Total 100.0 Total 100.0

Proportion of foreign exchange assets and liabilities
(at year-ends)

Type of the ýnancial 
institutions FOREX assets/ total assets FOREX liabilities/ total liabilities

 2000 2001 2002 2000 2001 2002
Banks 31.0 35.0 28.8 64.1 67.6 64.8

Savings banks 8.5 1.0 1.6 41.9 3.0 6.5

Financial institutions, 
average 30.7 34.7 28.5 63.8 67.0 64.1

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ"1. 3( -ɯ! -*(-&ɯ2823$,
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Structure of revenues and expenditures of ýnancial institutions
(at year-ends)

ÐÕɯÔÐÓÓÐÖÕɯ'1*

Revenues 2000 2001 2002
Interest income 8,398.0 8,973.6 9,940.4

Non-interest income 2,878.9 3,230.8 4,107.2

Expenditures    

Interest expense 4,073.0 4,315.5 4,655.0

Non-interest expense 898.1 1,974.1 1,931.9

General and administrative expenses 3,577.7 3,878.1 4,427.2

Provisions for identiýed and 
Unidentiýed losses 1,298.6 807.9 488.8

Income taxes 123.3 334.6 470.0

Structure of registered capital and own funds of ýnancial institutions in 2002

Type of the 
ýnancial institutions

Registered 
capital /Total assets Own funds /Total liab.

000 USD % 000 USD %
Banks 1,364,072 5.6 2,352,622 9.7

Savings banks 25,660 7.7 18,107 5.5

Financial institutions, 
average 1,389,732 5.6 2,370,729 9.6
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3ÏÌɯàÌÈÙɯƖƔƔƖɯÞÐÛÕÌÚÚÌËɯÊÖÕÛÐÕÜÐÕÎɯÌÊÖÕÖÔÐÊɯÎÙÖÞÛÏȮɯÈÓÛÏÖÜÎÏɯÐÛÚɯ×ÈÊÌɯÞÈÚɯÚÓÐÎÏÛÓàɯ
ÚÓÖÞÌÙɯÛÏÈÕɯÐÕɯƖƔƔƕȭɯ&ÙÖÚÚɯËÖÔÌÚÛÐÊɯ×ÙÖËÜÊÛɯÙÌÊÖÙËÌËɯÎÙÖÞÛÏɯÖÍɯƖȭƕǔɯÐÕɯƖƔƔƖȮɯÈɯ
ËÌÊÙÌÈÚÌɯÖÍɯƕȭƕɯ×ÖÐÕÛÚɯÍÙÖÔɯÈɯàÌÈÙɯÌÈÙÓÐÌÙȭɯ&#/ɯÛÖÛÈÓÓÌËɯ"9*ɯƕȮƙƘƖȭƖɯÉÐÓÓÐÖÕɯÈÛɯÊÖÕɪ
ÚÛÈÕÛɯƕƝƝƙɯ×ÙÐÊÌÚȭɯ3ÏÌɯ&#/ɯÎÙÖÞÛÏɯÐÕɯƖƔƔƖɯÞÈÚɯËÜÌɯÔÈÐÕÓàɯÛÖɯÐÕÊÙÌÈÚÐÕÎɯËÖÔÌÚÛÐÊɯ
ËÌÔÈÕËȮɯÈÕËɯÐÕɯ×ÈÙÛÐÊÜÓÈÙɯÛÖɯÙÐÚÐÕÎɯÏÖÜÚÌÏÖÓËɯÊÖÕÚÜÔ×ÛÐÖÕȭ
(ÕɯÈËËÐÛÐÖÕɯ ÛÖɯ ÛÏÌɯÌßÛÌÙÕÈÓɯ ÐÕŘÜÌÕÊÌɯÖÍɯ ÛÏÌɯÞÌÈÒɯÌÊÖÕÖÔÐÊɯÎÙÖÞÛÏɯÙÌÊÖÙËÌËɯ

ÉàɯÛÏÌɯ"áÌÊÏɯ1Ì×ÜÉÓÐÊɀÚɯÔÈÑÖÙɯÛÙÈËÐÕÎɯ×ÈÙÛÕÌÙÚȮɯÛÏÌɯ"áÌÊÏɯÌÊÖÕÖÔàɯÌß×ÌÙÐÌÕÊÌËɯ
ÚÛÙÖÕÎɯÈ××ÙÌÊÐÈÛÐÖÕɯÖÍɯÛÏÌɯÒÖÙÜÕÈɀÚɯÌßÊÏÈÕÎÌɯÙÈÛÌɯÈÎÈÐÕÚÛɯÛÏÌɯÌÜÙÖɯÈÕËɯÛÏÌɯËÖÓÓÈÙȭɯ
3ÏÌɯÒÖÙÜÕÈɀÚɯÈÝÌÙÈÎÌɯÌßÊÏÈÕÎÌɯÙÈÛÌɯÈÎÈÐÕÚÛɯÛÏÌɯÌÜÙÖɯŗÙÔÌËɯÍÙÖÔɯ"9*ɯƗƘȭƔƜɯÐÕɯ
ƖƔƔƕɯÛÖɯ"9*ɯƗƔȭƜƕɯÐÕɯƖƔƔƖȮɯÞÏÐÓÌɯÈÎÈÐÕÚÛɯÛÏÌɯËÖÓÓÈÙɯÐÛɯÈ××ÙÌÊÐÈÛÌËɯÍÙÖÔɯ"9*ɯƗƜȭƔƘɯ
ÛÖɯ"9*ɯƗƖȭƛƘȭ
3ÏÌɯÒÖÙÜÕÈɀÚɯÈ××ÙÌÊÐÈÛÐÖÕɯÞÈÚɯÖÕÌɯÖÍɯÛÏÌɯÔÖÚÛɯÐÔ×ÖÙÛÈÕÛɯÍÈÊÛÖÙÚɯÊÖÜÕÛÌÙÈÊÛÐÕÎɯ

×ÙÐÊÌɯÎÙÖÞÛÏɯÐÕɯƖƔƔƖȭɯ3ÏÐÚȮɯÊÖÜ×ÓÌËɯÞÐÛÏɯÍÈÓÓÐÕÎɯÍÖÖËɯ×ÙÐÊÌÚȮɯÞÈÚɯÛÏÌɯÔÈÐÕɯÙÌÈÚÖÕɯ
ÞÏàɯÐÕŘÈÛÐÖÕɯËÌÊÌÓÌÙÈÛÌËɯÐÕɯÛÏÌɯÊÖÜÙÚÌɯÖÍɯÛÏÌɯàÌÈÙȭɯ(Õɯ#ÌÊÌÔÉÌÙɯƖƔƔƖȮɯÐÕŘÈÛÐÖÕɯÞÈÚɯ
ƕȭƜǔȮɯÞÏÐÊÏɯÙÌ×ÙÌÚÌÕÛÚɯÈɯàÌÈÙɪÖÕɪàÌÈÙɯËÌÊÙÌÈÚÌɯÖÍɯƖȭƝɯ×ÖÐÕÛÚȭ
!àɯ#ÌÊÌÔÉÌÙɯƖƔƔƕɯÛÏÌɯÜÕÌÔ×ÓÖàÔÌÕÛɯÙÈÛÌɯÏÈËɯÙÌÈÊÏÌËɯƝȭƜǔȮɯÈɯÙÐÚÌɯÖÍɯƔȭƝɯ×ÖÐÕÛÚɯ

ÖÕɯÈɯàÌÈÙɯÌÈÙÓÐÌÙȭɯ3ÏÌɯÒÌàɯÙÌÈÚÖÕɯÍÖÙɯÛÏÐÚɯÙÐÚÌɯÞÈÚɯÛÏÌɯÚÓÖÞËÖÞÕɯÐÕɯÌÊÖÕÖÔÐÊɯÎÙÖÞÛÏȭɯ
3ÏÌɯÈÝÌÙÈÎÌɯÕÖÔÐÕÈÓɯÞÈÎÌɯÐÕÊÙÌÈÚÌËɯÉàɯƛȭƗǔɯÐÕɯƖƔƔƖȭɯ&ÙÖÞÛÏɯÐÕɯÙÌÈÓɯÞÈÎÌÚɯÙÌɪ
ŘÌÊÛÌËɯÛÏÌɯÓÖÞɯÐÕŘÈÛÐÖÕɯÙÈÛÌɯÈÕËɯÞÈÚɯÊÖÕÚÐËÌÙÈÉÓàɯÚÓÖÞÌÙɯȹÈÛɯƙȭƘǔȺȭ

#$5$+./,$-32ɯ(-ɯ3'$ɯ! -*(-&ɯ2823$,

3ÏÌɯ"áÌÊÏɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÊÖÕÚÐÚÛÌËɯÖÍɯƗƛɯÉÈÕÒÚɯÈÕËɯÉÙÈÕÊÏÌÚɯÖÍɯÍÖÙÌÐÎÕɯÉÈÕÒÚɯÈÛɯ
ÛÏÌɯÌÕËɯÖÍɯƖƔƔƖȮɯÈɯËÌÊÙÌÈÚÌɯÖÍɯÖÕÌɯÉÈÕÒɯÉàɯÊÖÔ×ÈÙÐÚÖÕɯÞÐÛÏɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƕȭɯ.ÕÌɯ
ÉÈÕÒɯÏÈËɯ ÐÛÚɯ ÓÐÊÌÕÊÌɯÞÐÛÏËÙÈÞÕɯ ȹ(/ɯÉÈÕÒÈȮɯÜÕËÌÙɯ ÊÖÕÚÌÙÝÈÛÖÙÚÏÐ×ȺȮɯ ÛÏÌɯ ÍÖÙÌÐÎÕɯ
ÉÙÈÕÊÏɯÖÍɯ2ÖÊÐõÛõɯ&õÕõÙÈÓÌɯÔÌÙÎÌËɯÞÐÛÏɯÖÕÌɯÖÍɯÛÏÌɯÉÐÎÎÌÚÛɯ"áÌÊÏɯÉÈÕÒÚȮɯ*ÖÔÌÙðÕąɯ
ÉÈÕÒÈȮɯÈÚɯÈɯÙÌÚÜÓÛɯÖÍɯÛÏÌɯ×ÙÐÝÈÛÐÚÈÛÐÖÕɯÖÍɯÛÏÌɯÓÈŲÌÙȮɯÈÕËɯÈɯÕÌÞɯÚ×ÌÊÐÈÓÐÚÌËɯÔÖÙÛÎÈÎÌɯ
ÉÈÕÒɯÞÈÚɯÌÚÛÈÉÓÐÚÏÌËɯɬɯ6ĹÚÛÌÕÙÖÛɯÏà×ÖÛÌðÕąɯÉÈÕÒÈȭ
%ÖÙÌÐÎÕɯÐÕÝÌÚÛÖÙÚɯÏÈËɯÈÕɯƜƕȭƝǔɯÚÏÈÙÌɯÐÕɯÛÏÌɯÛÖÛÈÓɯÊÖÙÌɯÊÈ×ÐÛÈÓɯÖÍɯÛÏÌɯ"áÌÊÏɯÉÈÕÒɪ

ÐÕÎɯÚÌÊÛÖÙɯÈÚɯÖÍɯƗƕɯ#ÌÊÌÔÉÌÙɯƖƔƔƖȮɯÈÕɯÐÕÊÙÌÈÚÌɯÖÍɯƕƖȭƔɯ×ÖÐÕÛÚɯÖÕɯÈɯàÌÈÙɯÌÈÙÓÐÌÙȭɯ3ÏÌÙÌɯ
ÞÌÙÌɯÖÕÓàɯÛÞÖɯÉÈÕÒÚɯÐÕɯÛÏÌɯÌÕÛÐÙÌɯ"áÌÊÏɯÊÖÔÔÌÙÊÐÈÓɯÉÈÕÒɯÚÌÊÛÖÙɯÞÐÛÏɯ×ÙÌËÖÔÐɪ
ÕÈÕÛɯÚÛÈÛÌɯÈÕËɯÔÜÕÐÊÐ×ÈÓÐÛàɯÖÞÕÌÙÚÏÐ×ɯȹÙÌ×ÙÌÚÌÕÛÐÕÎɯƘȭƕǔɯÖÍɯÛÏÌɯÛÖÛÈÓɯÙÌÎÐÚÛÌÙÌËɯ
ÊÈ×ÐÛÈÓɯÖÍɯÛÏÌɯÚÌÊÛÖÙȺȭɯ3ÏÌÚÌɯÉÈÕÒÚɯÍÖÊÜÚɯÔÈÐÕÓàɯÖÕɯÌß×ÖÙÛÌÙÚȮɯÔÜÕÐÊÐ×ÈÓÐÛÐÌÚɯÈÕËɯ
ÚÔÈÓÓɯÉÜÚÐÕÌÚÚÌÚȭɯ(ÕɯÛÌÙÔÚɯÖÍɯÛÖÛÈÓɯÈÚÚÌÛÚȮɯÍÖÙÌÐÎÕɯÌÕÛÐÛÐÌÚɯÊÖÕÛÙÖÓÓÌËɯƝƗȭƗǔɯÖÍɯÛÏÌɯ
ÉÈÕÒÐÕÎɯÚÌÊÛÖÙȭ
3ÏÌɯÐÕÊÙÌÈÚÌɯÐÕɯ×ÙÖËÜÊÛÐÝÐÛàɯÈÕËɯÌŚÊÐÌÕÊàɯÐÕɯƖƔƔƖɯÐÚɯÊÖÕŗÙÔÌËɯÉàɯÐÔ×ÙÖÝÌËɯ

ÚÌÊÛÖÙɯ×ÌÙÍÖÙÔÈÕÊÌɯÈÊÊÖÔ×ÈÕÐÌËɯÉàɯÈɯ ÓÖÕÎɪÙÜÕÕÐÕÎɯËÌÊÙÌÈÚÌɯ ÐÕɯ ÛÏÌɯÕÜÔÉÌÙɯÖÍɯ
ÉÈÕÒɯÌÔ×ÓÖàÌÌÚɯÈÕËɯÉÈÕÒÐÕÎɯÖÜÛÓÌÛÚȭɯ ÛɯÛÏÌɯÊÓÖÚÌɯÖÍɯƖƔƔƖȮɯÛÏÌÙÌɯÞÌÙÌɯƘƔȮƚƖƙɯ×ÌÖ×ÓÌɯ
ÞÖÙÒÐÕÎɯÐÕɯÛÏÌɯ"áÌÊÏɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙȮɯƔȭƚǔɯÓÌÚÚɯÛÏÈÕɯÈɯàÌÈÙɯÌÈÙÓÐÌÙȭɯ3ÏÌɯÕÜÔÉÌÙɯÖÍɯ



=9 =:

ÉÈÕÒÐÕÎɯÜÕÐÛÚɯÈÚɯÖÍɯƗƕɯ#ÌÊÌÔÉÌÙɯƖƔƔƖɯÞÈÚɯƕȮƛƖƖȮɯÈɯƕȭƛǔɯËÌÊÓÐÕÌɯÊÖÔ×ÈÙÌËɯÞÐÛÏɯÈɯ
àÌÈÙɯÌÈÙÓÐÌÙȭɯ
3ÏÌɯ"áÌÊÏɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÈÚɯÈɯÞÏÖÓÌɯÞÈÚɯ×ÙÖŗÛÈÉÓÌɯÍÖÙɯÛÏÌɯÛÏÐÙËɯÊÖÕÚÌÊÜÛÐÝÌɯ

àÌÈÙɯÐÕɯƖƔƔƖȭɯ-ÌÛɯÐÕÊÖÔÌɯÌßÊÌÌËÌËɯ"9*ɯƖƜɯÉÐÓÓÐÖÕȮɯÈÕɯÐÕÊÙÌÈÚÌɯÖÍɯÔÖÙÌɯÛÏÈÕɯƚƔǔɯÐÕɯ
àÌÈÙɪÖÕɪàÌÈÙɯÊÖÔ×ÈÙÐÚÖÕȭɯ3ÏÌɯÖ×ÛÐÔÐÚÛÐÊɯÌß×ÌÊÛÈÛÐÖÕÚɯÈÚɯÙÌÎÈÙËÚɯÛÏÌɯÛÙÌÕËɯÐÕɯ×ÖÖÙÌÙɯ
ØÜÈÓÐÛàɯÈÚÚÌÛÚɯÞÌÙÌɯÍÜÓÓàɯÔÌÛȭɯ3ÏÌɯ×ÙÖ×ÖÙÛÐÖÕɯÖÍɯÕÖÕɪ×ÌÙÍÖÙÔÐÕÎɯÓÖÈÕÚɯÍÌÓÓɯÊÖÕÚÐËɪ
ÌÙÈÉÓàɯÉÌÓÖÞɯƕƔǔɯËÜÙÐÕÎɯƖƔƔƖȭɯ(ÕɯÈÉÚÖÓÜÛÌɯÛÌÙÔÚɯÛÏÌɯÈÔÖÜÕÛɯÖÍɯÕÖÕɪ×ÌÙÍÖÙÔÐÕÎɯ
ÓÖÈÕÚɯËÌÊÙÌÈÚÌËɯÉàɯÈÉÖÜÛɯƘƔǔȭɯ3ÏÌÙÌɯÞÌÙÌɯÛÞÖɯÔÈÐÕɯÙÌÈÚÖÕÚɯÍÖÙɯÛÏÌɯÐÔ×ÙÖÝÌÔÌÕÛɯ
ÐÕɯÈÚÚÌÛɯØÜÈÓÐÛàɯÐÕɯÛÏÌɯ×ÌÙÐÖËɯÜÕËÌÙɯÙÌÝÐÌÞȭɯ%ÐÙÚÛȮɯÉÈÕÒÚɯÚÛÈÙÛÌËɯÐÔ×ÖÚÐÕÎɯÝÌÙàɯÚÛÙÐÕɪ
ÎÌÕÛɯÊÙÐÛÌÙÐÈɯÖÕɯÕÌÞÓàɯÎÙÈÕÛÌËɯÊÙÌËÐÛÚȭɯ2ÌÊÖÕËȮɯÚÖÔÌɯÚÌÓÌÊÛÌËɯ×ÖÖÙÌÙɯØÜÈÓÐÛàɯÈÚÚÌÛÚɯ
ÞÌÙÌɯÛÙÈÕÚÍÌÙÙÌËɯÍÙÖÔɯÛÏÌɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÛÖɯÛÏÌɯÉÈÐÓÖÜÛɯÈÎÌÕÊàɯHÌÚÒâɯÒÖÕÚÖÓÐËÈðÕąɯ
ÈÎÌÕÛÜÙÈɯȹ"áÌÊÏɯ"ÖÕÚÖÓÐËÈÛÐÖÕɯ ÎÌÕÊàȺȮɯÞÏÐÊÏɯÐÚɯÛÏÌɯÓÌÎÈÓɯÚÜÊÊÌÚÚÖÙɯÖÍɯÛÏÌɯÍÖÙÔÌÙɯ
*ÖÕÚÖÓÐËÈðÕąɯÉÈÕÒÈȭɯ3ÏÌɯÚÖÓÝÌÕÊàɯÙÈÛÐÖɯÖÍɯ"áÌÊÏɯÊÖÔÔÌÙÊÐÈÓɯÉÈÕÒÚɯÐÚɯÛÙÈËÐÛÐÖÕÈÓÓàɯ
ÏÐÎÏȭɯ ÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƖɯÐÛɯÞÈÚɯÞÌÓÓɯÈÉÖÝÌɯÛÏÌɯÔÐÕÐÔÜÔɯÙÌØÜÐÙÌÔÌÕÛɯÖÍɯƜǔȭ

3'$ɯ+$& +ɯ -#ɯ(-23(343(.- +ɯ%1 ,$6.1*ɯ%.1ɯ3'$ɯ
./$1 3(.-ɯ -#ɯ24/$15(2(.-ɯ.%ɯ%(- -"( +ɯ(-23(343(.-2

3ÏÌɯÔÈÐÕɯ×ÓÈàÌÙɯÐÕɯÛÏÌɯÖÝÌÙÈÓÓɯŗÕÈÕÊÐÈÓɯÚÌÙÝÐÊÌÚɯÔÈÙÒÌÛɯÐÚɯÛÏÌɯÊÖÔÔÌÙÊÐÈÓɯÉÈÕÒÚɯ
ÚÌÊÛÖÙȭɯ3ÏÌɯÍÜÕËÈÔÌÕÛÈÓɯÓÈÞɯÎÖÝÌÙÕÐÕÎɯÉÈÕÒÐÕÎɯÙÌÎÜÓÈÛÐÖÕɯÐÕɯÛÏÌɯ"áÌÊÏɯ1Ì×ÜÉÓÐÊɯ
ÐÚɯÛÏÌɯ ÊÛɯÖÕɯ!ÈÕÒÚȭɯ ɯ×ÐÝÖÛÈÓɯÈÔÌÕËÔÌÕÛɯÛÖɯÛÏÐÚɯ ÊÛȮɯÒÕÖÞÕɯÈÚɯÛÏÌɯɁÏÈÙÔÖÕÐÚÈÛÐÖÕɯ
ÈÔÌÕËÔÌÕÛɂȮɯÏÈËɯÉÌÌÕɯÐÕɯÛÏÌɯÓÌÎÐÚÓÈÛÐÝÌɯ×ÙÖÊÌÚÚɯÚÐÕÊÌɯÛÏÌɯÌÕËɯÖÍɯƕƝƝƝȭɯ'ÈÝÐÕÎɯÉÌÌÕɯ
ÙÌ×ÌÈÛÌËÓàɯÙÌÝÐÚÌËȮɯ ÛÏÌɯÈÔÌÕËÔÌÕÛɯÞÈÚɯ×ÈÚÚÌËɯ ÐÕɯƖƔƔƖɯÈÕËɯ ÛÖÖÒɯÌřÌÊÛɯ ÐÕɯ,Èàɯ
ƖƔƔƖȮɯÌßÊÌ×ÛɯÍÖÙɯÚÌÝÌÙÈÓɯÏÈÙÔÖÕÐÚÈÛÐÖÕɯ×ÙÖÝÐÚÐÖÕÚɯÞÏÐÊÏɯÞÐÓÓɯÛÈÒÌɯÌřÌÊÛɯÞÏÌÕɯÛÏÌɯ
"áÌÊÏɯ1Ì×ÜÉÓÐÊɀÚɯ3ÙÌÈÛàɯÖÍɯ ÊÊÌÚÚÐÖÕɯ ÛÖɯ ÛÏÌɯ$ÜÙÖ×ÌÈÕɯ4ÕÐÖÕɯÌÕÛÌÙÚɯ ÐÕÛÖɯ ÍÖÙÊÌȭɯ
3ÏÐÚɯÈÔÌÕËÔÌÕÛɯÉÙÖÜÎÏÛɯÛÏÌɯ"áÌÊÏɯÉÈÕÒÐÕÎɯÓÌÎÐÚÓÈÛÐÖÕɯÐÕÛÖɯÊÖÔ×ÓÐÈÕÊÌɯÞÐÛÏɯ$"ɯ
ÉÈÕÒÐÕÎɯÓÌÎÐÚÓÈÛÐÖÕɯÈÕËɯÖÛÏÌÙɯÙÌÓÌÝÈÕÛɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÚÛÈÕËÈÙËÚȭɯ3ÏÌɯÈÔÌÕËÌËɯ ÊÛɯ
ÖÕɯ!ÈÕÒÚɯÊÖÝÌÙÚȮɯÈÔÖÕÎɯÖÛÏÌÙÚȮɯÛÏÌɯÍÖÓÓÖÞÐÕÎɯÊÙÜÊÐÈÓɯ×ÖÐÕÛÚȯ

ɈɯɯÛÏÌɯ×ÙÐÕÊÐ×ÓÌɯÖÍɯÛÏÌɯÚÐÕÎÓÌɯÉÈÕÒÐÕÎɯÓÐÊÌÕÊÌȮɯÐÕÊÓÜËÐÕÎɯÈÓÓɯÙÌÓÈÛÌËɯ×ÙÐÕÊÐ×ÓÌÚȮɯ
ÌȭÎȭɯÏÖÔÌɯÊÖÜÕÛÙàɯÚÜ×ÌÙÝÐÚÐÖÕȰ

ɈɯɯÛÏÌɯÚÌŲÐÕÎɯÖÍɯÛÐÎÏÛÌÙɯÈÕËɯÔÖÙÌɯÛÙÈÕÚ×ÈÙÌÕÛɯÓÐÊÌÕÚÐÕÎɯ×ÙÖÊÌÌËÐÕÎÚɯÈÕËɯ×ÙÖɪ
ÊÌÌËÐÕÎÚɯÛÖɯÎÙÈÕÛɯ×ÙÐÖÙɯÊÖÕÚÌÕÛɯÛÖɯÛÏÌɯÈÊØÜÐÚÐÛÐÖÕɯÖÙɯÐÕÊÙÌÈÚÐÕÎɯÖÍɯÈɯØÜÈÓÐÍàÐÕÎɯ
ÏÖÓËÐÕÎɯÐÕɯÈɯÉÈÕÒȮɯÐÕɯÈÊÊÖÙËÈÕÊÌɯÞÐÛÏɯ#ÐÙÌÊÛÐÝÌɯƖƔƔƔɤƕƖɤ$"Ȱ

ɈɯɯÛÙÈÕÚ×ÈÙÌÕÊàɯÖÍɯ ÛÏÌɯ ÙÌÓÈÛÐÖÕÚɯÉÌÛÞÌÌÕɯÈɯÉÈÕÒȮɯ ÐÛÚɯÔÈÑÖÙɯ ÚÏÈÙÌÏÖÓËÌÙÚɯÈÕËɯ
ÙÌÓÈÛÌËɯÌÕÛÐÛÐÌÚ

ɈɯɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÕɯÈɯÊÖÕÚÖÓÐËÈÛÌËɯÉÈÚÐÚɯÈÕËɯÙÌÓÈÛÌËɯÊÖɪÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯ×ÈÙÛÕÌÙɯ
ÚÜ×ÌÙÝÐÚÖÙÚȰ

ɈɯɯÛÏÌɯÌÚÛÈÉÓÐÚÏÔÌÕÛɯÈÕËɯÖ×ÌÙÈÛÐÖÕɯÖÍɯÈɯ"ÌÕÛÙÈÓɯ1ÌÎÐÚÛÌÙɯÖÍɯ"ÙÌËÐÛÚȰ
Ɉɯɯ×ÙÖÏÐÉÐÛÐÖÕɯÖÍɯÈÕÖÕàÔÖÜÚɯËÌ×ÖÚÐÛÚȭ

!ÈÕÒÐÕÎɯÉÜÚÐÕÌÚÚɯÐÚɯÎÖÝÌÙÕÌËɯÈÕËɯÙÌÎÜÓÈÛÌËɯÉàɯÚÖÔÌɯÐÔ×ÖÙÛÈÕÛɯ×ÙÖÝÐÚÐÖÕÚɯÖÍɯ
ÖÛÏÌÙɯÈÊÛÚɯÈÚɯÞÌÓÓȭɯ.Íɯ×ÈÙÛÐÊÜÓÈÙɯÐÔ×ÖÙÛÈÕÊÌɯÛÖɯÛÏÌɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÐÚɯÈÕɯÈÔÌÕËÔÌÕÛɯ
ÛÖɯÛÏÌɯ ÊÊÖÜÕÛÐÕÎɯ ÊÛɯÌßÛÌÕËÐÕÎɯÛÏÌɯÙÈÕÎÌɯÖÍɯÈ××ÓÐÊÈÉÓÌɯÝÈÓÜÈÛÐÖÕɯÔÌÛÏÖËÚɯÛÖɯ
ÐÕÊÓÜËÌɯÍÈÐÙɯÝÈÓÜÌɯÈÕËɯÚÛÐ×ÜÓÈÛÐÕÎɯÛÏÌɯ×ÙÌ×ÈÙÈÛÐÖÕɯÖÍɯÊÖÕÚÖÓÐËÈÛÌËɯŗÕÈÕÊÐÈÓɯÚÛÈÛÌɪ
ÔÌÕÛÚȭɯ!ÈÕÒÚɯÞÐÓÓɯÏÈÝÌɯÛÖɯÊÖÔ×ÓàɯÞÐÛÏɯÛÏÌɯ/ÈàÔÌÕÛɯ2àÚÛÌÔɯ ÊÛɯ×ÈÚÚÌËɯÐÕɯƖƔƔƖɯ
ÈÕËɯÐÕɯÛÏÌɯÕÌÈÙɯÍÜÛÜÙÌɯÈÓÚÖɯÞÐÛÏɯÛÏÌɯ(ÕÚÖÓÝÌÕÊàɯ ÊÛɯÈÕËɯÈɯÕÜÔÉÌÙɯÖÍɯÖÛÏÌÙɯÓÌÎÈÓɯ
ÙÜÓÌÚɯÜÕËÌÙɯ×ÙÌ×ÈÙÈÛÐÖÕȭ
 ÓÓɯÊÖÔÔÌÙÊÐÈÓɯÉÈÕÒÚɯÈÙÌɯÚÜÉÑÌÊÛɯÛÖɯÚÜ×ÌÙÝÐÚÐÖÕɯÉàɯÛÏÌɯ"áÌÊÏɯ-ÈÛÐÖÕÈÓɯ!ÈÕÒȭɯ

!ÌÚÐËÌÚɯÛÏÌɯ ÊÛɯÖÕɯ!ÈÕÒÚȮɯÛÏÌɯÖÛÏÌÙɯÉÈÚÐÊɯÈÊÛɯÙÌÎÜÓÈÛÐÕÎɯÛÏÌɯ"áÌÊÏɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÐÚɯ
ÛÏÌɯ ÊÛɯÖÕɯÛÏÌɯ"áÌÊÏɯ-ÈÛÐÖÕÈÓɯ!ÈÕÒȭɯ'ÖÞÌÝÌÙȮɯŗÕÈÕÊÐÈÓɯÐÕÛÌÙÔÌËÐÈÛÐÖÕɯÐÚɯÊÖÕÛÐÕÜÐÕÎɯ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ"9$"'ɯ! -*(-&ɯ2823$,
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ÛÖɯÌß×ÈÕËȭɯ(Õɯ×ÈÙÛÐÊÜÓÈÙȮɯÐÕÚÜÙÈÕÊÌɯÊÖÔ×ÈÕÐÌÚȮɯ×ÌÕÚÐÖÕɯÍÜÕËÚɯÈÕËɯÚÖÔÌɯÜÕÐÛɯÛÙÜÚÛÚɯ
ÈÙÌɯÎÙÈËÜÈÓÓàɯÎÈÐÕÐÕÎɯÈɯÔÖÙÌɯÐÔ×ÖÙÛÈÕÛɯ×ÖÚÐÛÐÖÕɯÈÚɯÙÌÎÈÙËÚɯÊÖÓÓÌÊÛÐÕÎɯÏÖÜÚÌÏÖÓËÚɀɯ
ÍÜÕËÚȭɯ3ÏÌɯ,ÐÕÐÚÛÙàɯÖÍɯ%ÐÕÈÕÊÌɯÖÍɯÛÏÌɯ"áÌÊÏɯ1Ì×ÜÉÓÐÊɯÐÚɯÙÌÚ×ÖÕÚÐÉÓÌɯÍÖÙɯÛÏÌɯÚÛÈÉÐÓÐÛàɯ
ÖÍɯÐÕÚÜÙÈÕÊÌɯÊÖÔ×ÈÕÐÌÚɯÈÕËɯ×ÌÕÚÐÖÕɯÍÜÕËÚȭɯ3ÏÌɯ2ÌÊÜÙÐÛÐÌÚɯ"ÖÔÔÐÚÚÐÖÕɯÚÜ×ÌÙÝÐÚÌÚɯ
ÛÏÌɯÔÖÚÛɯÐÔ×ÖÙÛÈÕÛɯÊÈ×ÐÛÈÓɯÔÈÙÒÌÛɯ×ÈÙÛÐÊÐ×ÈÕÛÚȭɯ3ÏÌÐÙɯ×ÖÚÐÛÐÖÕȮɯÏÖÞÌÝÌÙȮɯÐÚɯÉÌÐÕÎɯ
ÈřÌÊÛÌËɯÉàɯÛÏÌɯ×ÌÙÚÐÚÛÐÕÎɯÓÖÞɯÓÐØÜÐËÐÛàɯÖÍɯÛÏÌɯ"áÌÊÏɯÊÈ×ÐÛÈÓɯÔÈÙÒÌÛȮɯËÌÚ×ÐÛÌɯÛÏÌɯÍÈÊÛɯ
ÛÏÈÛɯÛÏÌÙÌɯÈÙÌɯÏÈÙËÓàɯÈÕàɯÙÌÚÛÙÐÊÛÐÖÕÚɯÖÕɯÊÙÖÚÚɪÉÖÙËÌÙɯÚÌÊÜÙÐÛÐÌÚɯÐÕÝÌÚÛÔÌÕÛɯÚÛÐÓÓɯÐÕɯ
×ÓÈÊÌȭɯ3ÏÌɯ"áÌÊÏɯŗÕÈÕÊÐÈÓɯÚàÚÛÌÔɯÈÓÚÖɯÊÖÕÚÐÚÛÚɯÖÍɯÊÙÌËÐÛɯÜÕÐÖÕÚȮɯÓÌÈÚÐÕÎɯÊÖÔ×ÈÕÐÌÚȮɯ
ÊÙÌËÐÛɯ×ÜÙÊÏÈÚÌɯÊÖÔ×ÈÕÐÌÚɯÈÕËɯÈɯÕÜÔÉÌÙɯÖÍɯÖÛÏÌÙɯÕÖÕɪÙÌÎÜÓÈÛÌËɯÈÕËɯÕÖÕɪÚÜ×ÌÙɪ
ÝÐÚÌËɯÊÖÔ×ÈÕÐÌÚɯÖ×ÌÙÈÛÐÕÎɯÐÕɯÛÏÌɯŗÌÓËɯÖÍɯŗÕÈÕÊÐÈÓɯÚÌÙÝÐÊÌÚȭ

3'$ɯ "3(5(3($2ɯ.%ɯ3'$ɯ"9$"'ɯ- 3(.- +ɯ! -*ɯ(-ɯ3'$ɯ%($+#ɯ
.%ɯ! -*(-&ɯ24/$15(2(.-ɯ(-ɯƖƔƔƖ

2ÌÝÌÙÈÓɯÒÌàɯ×ÙÖÝÐÚÐÖÕÚɯÈÕËɯËÌÊÙÌÌÚɯÙÌÎÜÓÈÛÐÕÎɯÛÏÌɯÊÖÔÔÌÙÊÐÈÓɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯ
ÞÌÙÌɯÈ××ÙÖÝÌËɯÈÕËɯÈËÖ×ÛÌËɯÐÕɯƖƔƔƖȭɯ3ÏÌÚÌɯÞÐÓÓɯÌÕÛÌÙɯÐÕÛÖɯÍÖÙÊÌɯËÜÙÐÕÎɯÛÏÌɯÊÖÜÙÚÌɯ
ÖÍɯƖƔƔƗȭɯ3ÏÌɯÔÖÚÛɯÐÔ×ÖÙÛÈÕÛɯÖÍɯÛÏÌÔɯÈÙÌȯ

ɈɯɯÈɯ"-!ɯ/ÙÖÝÐÚÐÖÕɯÖÕɯÛÏÌɯ(ÕÛÌÙÕÈÓɯ,ÈÕÈÎÌÔÌÕÛɯÈÕËɯ"ÖÕÛÙÖÓɯ2àÚÛÌÔȮɯÞÏÐÊÏɯ
ÚÛÐ×ÜÓÈÛÌÚɯÛÏÌɯËÜÛÐÌÚɯÖÍɯÛÏÌɯÉÖÈÙËɯÖÍɯËÐÙÌÊÛÖÙÚɯÈÕËɯÚÜ×ÌÙÝÐÚÖÙàɯÉÖÈÙËɯÈÚɯÙÌɪ
ÎÈÙËÚɯÛÏÌɯÌŚÊÐÌÕÛɯÈÕËɯÌřÌÊÛÐÝÌɯÐÕÛÌÙÕÈÓɯÔÈÕÈÎÌÔÌÕÛɯÈÕËɯÊÖÕÛÙÖÓɯÚàÚÛÌÔɯÖÍɯ
ÈɯÉÈÕÒȭɯ

ɈɯɯÈɯ"-!ɯ/ÙÖÝÐÚÐÖÕɯÖÕɯ,ÈÙÒÌÛɯ1ÐÚÒɯ,ÈÕÈÎÌÔÌÕÛɯÐÕɯ!ÈÕÒÚɯÈÕËɯÈɯ/ÙÖÝÐÚÐÖÕɯÖÕɯ
"ÙÌËÐÛɯ1ÐÚÒɯ,ÈÕÈÎÌÔÌÕÛɯÐÕɯ!ÈÕÒÚȮɯÞÏÐÊÏɯÚÌÛɯÍÖÙÛÏɯÙÌØÜÐÙÌÔÌÕÛÚɯÍÖÙɯÉÈÕÒÚɯ
ÙÌÓÈÛÐÕÎɯÛÖɯÊÙÌËÐÛɯÙÐÚÒɯÈÕËɯÔÈÙÒÌÛɯÙÐÚÒɯÔÈÕÈÎÌÔÌÕÛɯÈÕËɯÛÏÜÚɯÊÙÌÈÛÌɯ×ÙÌÊÖÕɪ
ËÐÛÐÖÕÚɯÍÖÙɯÓÐÔÐÛÐÕÎɯÈÕàɯÓÖÚÚÌÚɯÌÕÚÜÐÕÎɯÍÙÖÔɯÚÜÊÏɯÙÐÚÒÚȭɯ

ɈɯɯÈɯ"-!ɯ#ÌÊÙÌÌɯÚÛÐ×ÜÓÈÛÐÕÎɯÛÏÌɯ/ÙÜËÌÕÛÐÈÓɯ1ÜÓÌÚɯÖÍɯ/ÈÙÌÕÛɯ4ÕËÌÙÛÈÒÐÕÎÚɯÖÕɯ
Èɯ"ÖÕÚÖÓÐËÈÛÌËɯ!ÈÚÐÚɯÈÕËɯÈɯ"-!ɯ/ÙÖÝÐÚÐÖÕɯÖÕɯ"È×ÐÛÈÓɯ ËÌØÜÈÊàɯÖÍɯ!ÈÕÒÚɯ
ÈÕËɯÖÛÏÌÙɯ/ÙÜËÌÕÛÐÈÓɯ1ÜÓÌÚɯÖÕɯÈɯ2ÖÓÖɯ!ÈÚÐÚȮɯÞÏÐÊÏɯÚÌÛɯÍÖÙÛÏɯÓÐÔÐÛÚɯÖÕɯÊÈ×ÐÛÈÓɯ
ÈËÌØÜÈÊàȮɯ ÓÈÙÎÌɯÌß×ÖÚÜÙÌÚɯÈÕËɯÚÖɯÖÕȮɯ ÐÕɯÊÖÔ×ÓÐÈÕÊÌɯÞÐÛÏɯÛÏÌɯÙÌÓÌÝÈÕÛɯ$4ɯ
#ÐÙÌÊÛÐÝÌÚȭ

ɈɯɯÈɯ"-!ɯ#ÌÊÙÌÌɯÖÕɯÛÏÌɯÌÚÚÌÕÛÐÈÓɯÌÓÌÔÌÕÛÚɯÖÍɯÈɯÉÈÕÒÐÕÎɯÓÐÊÌÕÊÌɯÈ××ÓÐÊÈÛÐÖÕȭɯ
ɈɯɯÈɯ"-!ɯ/ÙÖÝÐÚÐÖÕɯÚÛÐ×ÜÓÈÛÐÕÎɯÙÜÓÌÚɯÍÖÙɯÛÏÌɯÈÚÚÌÚÚÔÌÕÛɯÖÍɯŗÕÈÕÊÐÈÓɯÙÌÊÌÐÝÈÉÓÌÚɯ
ÈÕËɯÛÏÌɯÊÙÌÈÛÐÖÕɯÖÍɯ×ÙÖÝÐÚÐÖÕÚɯÈÕËɯÙÌÚÌÙÝÌÚȮɯÈÕËɯÙÜÓÌÚɯÍÖÙɯÛÏÌɯÈÊØÜÐÚÐÛÐÖÕɯÖÍɯ
ÊÌÙÛÈÐÕɯÛà×ÌÚɯÖÍɯÈÚÚÌÛÚȭ

ɈɯɯÈɯ"-!ɯ/ÙÖÝÐÚÐÖÕɯÚÛÐ×ÜÓÈÛÐÕÎɯ ÛÏÌɯÔÐÕÐÔÜÔɯÙÌØÜÐÙÌÔÌÕÛÚɯ ÍÖÙɯËÐÚÊÓÖÚÜÙÌɯÖÍɯ
ÐÕÍÖÙÔÈÛÐÖÕɯÉàɯÉÈÕÒÚɯÈÕËɯÍÖÙÌÐÎÕɯÉÈÕÒɯÉÙÈÕÊÏÌÚȭɯ

3ÏÌɯ"ÌÕÛÙÈÓɯ1ÌÎÐÚÛÌÙɯÖÍɯ"ÙÌËÐÛÚɯȹ"1"ȺɯÚÛÈÙÛÌËɯÖ×ÌÙÈÛÐÖÕɯÖÕɯƕɯ-ÖÝÌÔÉÌÙɯƖƔƔƖɯÐÕɯ
ÊÖÔ×ÓÐÈÕÊÌɯÞÐÛÏɯÈɯ"-!ɯ×ÙÖÝÐÚÐÖÕɯÚÛÐ×ÜÓÈÛÐÕÎɯÛÏÌɯÔÌÛÏÖËÖÓÖÎàɯÍÖÙɯÚÜÉÔÐÚÚÐÖÕɯÖÍɯ
ÚÌÓÌÊÛÌËɯËÈÛÈɯÉàɯÉÈÕÒÚɯÈÕËɯÉÙÈÕÊÏÌÚɯÖÍɯÍÖÙÌÐÎÕɯÉÈÕÒÚɯÛÖɯÛÏÌɯ"áÌÊÏɯ-ÈÛÐÖÕÈÓɯ!ÈÕÒȭɯ
3ÏÌɯ"1"ɯÐÚɯÈÕɯÐÕÍÖÙÔÈÛÐÖÕɯÚàÚÛÌÔɯÛÏÈÛɯ×ÖÖÓÚɯÐÕÍÖÙÔÈÛÐÖÕɯÖÕɯÛÏÌɯÊÙÌËÐÛɯÊÖÔÔÐÛɪ
ÔÌÕÛÚɯÖÍɯ ÐÕËÐÝÐËÜÈÓɯÌÕÛÙÌ×ÙÌÕÌÜÙÚɯÈÕËɯ ÓÌÎÈÓɯÌÕÛÐÛÐÌÚɯÈÕËɯÍÈÊÐÓÐÛÈÛÌÚɯ ÛÏÌɯÌŚÊÐÌÕÛɯ
ÌßÊÏÈÕÎÌɯÖÍɯÛÏÐÚɯÐÕÍÖÙÔÈÛÐÖÕɯÉÌÛÞÌÌÕɯ"1"ɯ×ÈÙÛÐÊÐ×ÈÕÛÚȭɯ
(ÕɯƖƔƔƖȮɯ"-!ɯ!ÈÕÒÐÕÎɯ2Ü×ÌÙÝÐÚÐÖÕɯÊÖÕÛÐÕÜÌËɯÜÚÐÕÎɯÛÞÖɯÉÈÚÐÊɯÚÜ×ÌÙÝÐÚÖÙàɯÔÌÛÏÖËÚɯ

ɬɯÖřɪÚÐÛÌɯÚÜÙÝÌÐÓÓÈÕÊÌɯÈÕËɯÖÕɪÚÐÛÌɯÌßÈÔÐÕÈÛÐÖÕÚȭɯ(ÕÚ×ÌÊÛÐÖÕÚɯÊÈÙÙÐÌËɯÖÜÛɯËÐÙÌÊÛÓàɯÐÕɯ
ÉÈÕÒÚɯÈÙÌɯÎÙÈËÜÈÓÓàɯÉÌÊÖÔÐÕÎɯÛÏÌɯÔÈÐÕɯÛÖÖÓɯÖÍɯÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕȭɯ"-!ɯ!ÈÕÒÐÕÎɯ
2Ü×ÌÙÝÐÚÐÖÕɯ×ÌÙÍÖÙÔÌËɯÐÕÚ×ÌÊÛÐÖÕÚɯÐÕɯÛÌÕɯÉÈÕÒÚȮɯÖÕÌɯÖÍɯÛÏÌÔɯÊÖÔ×ÙÌÏÌÕÚÐÝÌɯÈÕËɯ
ÕÐÕÌɯÍÖÊÜÚÐÕÎɯÖÕɯÚ×ÌÊÐŗÊɯÛà×ÌÚɯÖÍɯÙÐÚÒȭɯ.řɪÚÐÛÌɯÚÜÙÝÌÐÓÓÈÕÊÌɯÐÕÝÖÓÝÌÚɯ×ÌÙÔÈÕÌÕÛɯ
ÔÖÕÐÛÖÙÐÕÎɯÖÍɯÉÈÕÒÚɀɯÈÊÛÐÝÐÛÐÌÚɯÜÚÐÕÎɯÈÓÓɯÈÝÈÐÓÈÉÓÌɯÐÕÍÖÙÔÈÛÐÖÕɯÙÌÛÜÙÕÚɯÚÜÉÔÐŲÌËɯ
ÉàɯÉÈÕÒÚɯÐÕɯÊÖÔ×ÓÐÈÕÊÌɯÞÐÛÏɯÛÏÌɯ"-!ɀÚɯÚÛÈÕËÈÙËɯÔÌÛÏÖËÖÓÖÎàȮɯÈÜËÐÛÖÙÚɀɯÙÌ×ÖÙÛÚȮɯ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ"9$"'ɯ! -*(-&ɯ2823$,



=; =<

ÐÕÍÖÙÔÈÛÐÖÕɯÖÉÛÈÐÕÌËɯËÐÙÌÊÛÓàɯÍÙÖÔɯÉÈÕÒÚɯÖÕɯÈÕɯÈËɯÏÖÊɯÉÈÚÐÚȮɯ×ÜÉÓÐÊÓàɯÈÝÈÐÓÈÉÓÌɯ
ËÈÛÈÉÈÚÌÚȮɯÌÛÊȭɯ3ÏÌɯÙÖÓÌɯÖÍɯÌßÛÌÙÕÈÓɯÈÜËÐÛÖÙÚɯÐÚɯÐÕÊÖÙ×ÖÙÈÛÌËɯÐÕÛÖȮɯÈÕËɯÊÖɪÖ×ÌÙÈÛÐÖÕɯ
ÞÐÛÏɯÛÏÌɯÊÌÕÛÙÈÓɯÉÈÕÒɯÔÖÙÌɯÊÓÖÚÌÓàɯÌÓÈÉÖÙÈÛÌËȮɯÐÕɯÛÏÌɯ"-!ɯ/ÙÖÝÐÚÐÖÕɯÚÛÐ×ÜÓÈÛÐÕÎɯ
ÙÌØÜÐÙÌÔÌÕÛÚɯÍÖÙɯÛÏÌɯÛÌÚÛÐÕÎɯÖÍɯÈɯÉÈÕÒɀÚɯÔÈÕÈÎÌÔÌÕÛɯÈÕËɯÊÖÕÛÙÖÓɯÚàÚÛÌÔȭɯ4ÕËÌÙɯ
ÛÏÐÚɯ/ÙÖÝÐÚÐÖÕȮɯÛÌÚÛÐÕÎɯÖÍɯÛÏÌɯÔÈÕÈÎÌÔÌÕÛɯÈÕËɯÊÖÕÛÙÖÓɯÚàÚÛÌÔɯÚÏÖÜÓËɯÉÌɯ×ÌÙÍÖÙÔÌËȮɯ
ÈÕËɯÈɯÙÌ×ÖÙÛɯ×ÙÌ×ÈÙÌËȮɯÉàɯÈÕɯÌßÛÌÙÕÈÓɯÈÜËÐÛÐÕÎɯÊÖÔ×ÈÕàȭ

+$& +ɯ".,/$3$-"$ɯ.%ɯ3'$ɯ"9$"'ɯ- 3(.- +ɯ! -*ɯ(-ɯ3'$ɯ
%($+#ɯ.%ɯ! -*(-&ɯ24/$15(2(.-ɯ

!ÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕɯÐÕɯÛÏÌɯ"áÌÊÏɯ1Ì×ÜÉÓÐÊɯÐÚɯ×ÌÙÍÖÙÔÌËɯÉàɯÛÏÌɯ"áÌÊÏɯ-ÈÛÐÖÕÈÓɯ
!ÈÕÒȭɯ ÊÊÖÙËÐÕÎɯÛÖɯÛÏÌɯ"-!ɯ ÊÛȮɯÛÏÌɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯÉÈÕÒÐÕÎɯÈÊÛÐÝÐÛÐÌÚɯÐÕÝÖÓÝÌÚɯÚÌÌɪ
ÐÕÎɯÛÖɯɁÛÏÌɯÚÖÜÕËɯÖ×ÌÙÈÛÐÖÕɯÈÕËɯ×ÜÙ×ÖÚÌÍÜÓɯËÌÝÌÓÖ×ÔÌÕÛɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯ
ÐÕɯÛÏÌɯ"áÌÊÏɯ1Ì×ÜÉÓÐÊɂȭɯ3ÏÐÚɯÉÙÖÈËÓàɯËÌŗÕÌËɯÖÉÑÌÊÛÐÝÌɯÔÌÈÕÚɯÐÕɯ×ÈÙÛÐÊÜÓÈÙɯÚÜ×ɪ
×ÖÙÛÐÕÎɯÛÏÌɯÚÖÜÕËɯËÌÝÌÓÖ×ÔÌÕÛȮɯÔÈÙÒÌÛɯËÐÚÊÐ×ÓÐÕÌɯÈÕËɯÊÖÔ×ÌÛÐÛÐÝÌÕÌÚÚɯÖÍɯÉÈÕÒÚȮɯ
×ÙÌÝÌÕÛÐÕÎɯÚàÚÛÌÔÐÊɯÊÙÐÚÌÚȮɯÚÛÙÌÕÎÛÏÌÕÐÕÎɯ×ÜÉÓÐÊɯÊÖÕŗËÌÕÊÌɯÐÕɯÛÏÌɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯ
ÈÕËɯ×ÙÖÛÌÊÛÐÕÎɯÛÏÌɯÚÔÈÓÓɯÊÓÐÌÕÛÚɯÖÍɯÉÈÕÒÚȭ
"-!ɯ!ÈÕÒÐÕÎɯ2Ü×ÌÙÝÐÚÐÖÕɯËÌŗÕÌÚɯÛÏÌɯ×ÙÜËÌÕÛÐÈÓɯÍÙÈÔÌÞÖÙÒɯÍÖÙɯÉÈÕÒÐÕÎɯÉÜÚÐɪ

ÕÌÚÚɯÈÕËɯÊÏÌÊÒÚɯÞÏÌÛÏÌÙɯÛÏÌɯÉÈÕÒÚɯÈÙÌɯÈËÏÌÙÐÕÎɯÛÖɯÛÏÈÛɯÍÙÈÔÌÞÖÙÒȭɯ!ÈÕÒÚɀɯÈÊÛÐÝÐɪ
ÛÐÌÚɯÈÙÌɯÎÖÝÌÙÕÌËɯÉàɯÛÏÌɯ ÊÛɯÖÕɯ!ÈÕÒÚȮɯÈÚɯÈÔÌÕËÌËȭɯ4ÕËÌÙɯÛÏÐÚɯ ÊÛȮɯÛÏÌɯ"-!ɯÐÚɯ
ÈÜÛÏÖÙÐÚÌËɯÛÖɯÐÚÚÜÌɯÙÌÎÜÓÈÛÐÖÕÚɯȹÒÕÖÞÕɯÈÚɯɁ×ÙÖÝÐÚÐÖÕÚɂɯÈÕËɯɁËÌÊÙÌÌÚɂȺɯÊÖÕÛÈÐÕÐÕÎɯ
ÛÏÌɯÛÌÙÔÚɯÈÕËɯÊÖÕËÐÛÐÖÕÚɯÖÍɯÌÕÛÙàɯÐÕÛÖɯÛÏÌɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÈÕËɯÚÌŲÐÕÎɯ×ÙÜËÌÕÛÐÈÓɯ
ÙÜÓÌÚɯÍÖÙɯÚ×ÌÊÐŗÊɯÈÙÌÈÚɯÖÍɯÉÈÕÒÐÕÎɯÉÜÚÐÕÌÚÚȭ

(-3$1- 3(.- +ɯ "3(5(3($2ɯ.%ɯ3'$ɯ"9$"'ɯ- 3(.- +ɯ! -*ɯ
(-ɯ3'$ɯ%($+#ɯ.%ɯ! -*(-&ɯ24/$15(2(.-

3ÏÌɯÌÔ×ÏÈÚÐÚɯ×ÜÛɯÖÕɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÕɯÈɯÊÖÕÚÖÓÐËÈÛÌËɯÉÈÚÐÚɯÕÌÊÌÚÚÐÛÈÛÌÚɯÊÓÖÚÌÙɯÊÖɪ
Ö×ÌÙÈÛÐÖÕɯÞÐÛÏɯ ÍÖÙÌÐÎÕɯ ÚÜ×ÌÙÝÐÚÖÙàɯÉÖËÐÌÚɯ ÍÙÖÔɯÊÖÜÕÛÙÐÌÚɯÖÍɯ×ÈÙÌÕÛɯÉÈÕÒÚɯÈÕËɯ
ÊÌÕÛÙÈÓɯÏÌÈËØÜÈÙÛÌÙÚɯÖÍɯÉÈÕÒÐÕÎɯÐÕÚÛÐÛÜÛÐÖÕÚɯÖ×ÌÙÈÛÐÕÎɯÐÕɯÛÏÌɯ"áÌÊÏɯ1Ì×ÜÉÓÐÊȭɯ3ÏÌɯ
ÈÔÌÕËÔÌÕÛɯÛÖɯÛÏÌɯ ÊÛɯÖÕɯ!ÈÕÒÚɯÈËÖ×ÛÌËɯÐÕɯƖƔƔƖɯÍÈÊÐÓÐÛÈÛÌÚɯÌřÌÊÛÐÝÌɯÊÖɪÖ×ÌÙÈÛÐÖÕɯ
ÞÐÛÏɯÍÖÙÌÐÎÕɯ×ÈÙÛÕÌÙɯÚÜ×ÌÙÝÐÚÖÙÚȭ
"ÓÖÚÌÙɯÊÖɪÖ×ÌÙÈÛÐÖÕɯÏÈÚɯÚÖɯÍÈÙɯÉÌÌÕɯËÌÝÌÓÖ×ÌËɯÞÐÛÏɯÛÏÌɯÙÌÎÜÓÈÛÖÙàɯÉÖËÐÌÚɯÖÍɯ

2ÓÖÝÈÒÐÈȮɯ ÜÚÛÙÐÈȮɯ&ÌÙÔÈÕàȮɯ%ÙÈÕÊÌȮɯ!ÌÓÎÐÜÔɯÈÕËɯÛÏÌɯ42 ȮɯÉÈÚÌËɯÖÕɯÔÌÔÖÙÈÕËÈɯ
ÖÍɯÜÕËÌÙÚÛÈÕËÐÕÎȭɯ3ÏÌɯÔÌÔÖÙÈÕËÜÔɯÖÍɯÜÕËÌÙÚÛÈÕËÐÕÎɯÞÐÛÏɯ2ÓÖÝÈÒÐÈɯÞÈÚɯÙÌÕÌɪ
ÎÖÛÐÈÛÌËɯÐÕɯƖƔƔƖɯÐÕɯÖÙËÌÙɯÛÖɯÊÖÙÙÌÚ×ÖÕËɯÛÖɯÕÌÞɯÙÌØÜÐÙÌÔÌÕÛÚȭɯ3ÏÌɯÔÌÔÖÙÈÕËÈɯËÌɪ
ŗÕÌɯ×ÙÐÕÊÐ×ÈÓɯÈÙÌÈÚɯÖÍɯÊÖɪÖ×ÌÙÈÛÐÖÕɯÚÜÊÏɯÈÚɯÌßÊÏÈÕÎÌɯÖÍɯÐÕÍÖÙÔÈÛÐÖÕɯÈÕËɯÊÖÔÔÖÕɯ
×ÙÖÊÌËÜÙÌÚɯÍÖÙɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯÚÜÉÚÐËÐÈÙÐÌÚɯÈÕËɯÉÙÈÕÊÏÌÚɯÖÍɯÍÖÙÌÐÎÕɯÉÈÕÒÚȭɯ ÕÈÓÖɪ
ÎÖÜÚɯËÖÊÜÔÌÕÛÚɯÈÙÌɯÈÓÚÖɯÉÌÐÕÎɯ×ÙÌ×ÈÙÌËɯÞÐÛÏɯÛÏÌɯÚÜ×ÌÙÝÐÚÖÙàɯÈÜÛÏÖÙÐÛÐÌÚɯÐÕɯÛÏÌɯ
-ÌÛÏÌÙÓÈÕËÚɯÈÕËɯ(ÛÈÓàȮɯÞÏÐÊÏɯÏÈÝÌɯÉÈÕÒÚɯÖ×ÌÙÈÛÐÕÎɯÐÕɯÛÏÌɯ"áÌÊÏɯ1Ì×ÜÉÓÐÊɯÛÏÙÖÜÎÏɯ
ÚÜÉÚÐËÐÈÙÐÌÚɯÖÙɯÉÙÈÕÊÏÌÚȭ
(ÕÛÌÙÕÈÛÐÖÕÈÓɯÊÖɪÖ×ÌÙÈÛÐÖÕɯÐÚɯÖÕÌɯÖÍɯÛÏÌɯÔÈÐÕɯ×ÙÌÊÖÕËÐÛÐÖÕÚɯÍÖÙɯÈÊÏÐÌÝÐÕÎɯ

ËÌÚÐÙÈÉÓÌɯÙÌÚÜÓÛÚɯÐÕɯÛÏÌɯ×ÙÌ×ÈÙÈÛÖÙàɯ×ÏÈÚÌɯÈÕËȮɯÓÈÛÌÙɯÖÕȮɯÛÏÌɯ×ÏÈÚÌɯÖÍɯÐÔ×ÓÌɪ
ÔÌÕÛÈÛÐÖÕɯÖÍɯÛÏÌɯ-ÌÞɯ!ÈÚÌÓɯ"È×ÐÛÈÓɯ ÊÊÖÙËȭɯ"-!ɯ!ÈÕÒÐÕÎɯ2Ü×ÌÙÝÐÚÐÖÕɯÐÚɯÈÊɪ
ÛÐÝÌÓàɯÐÕÝÖÓÝÌËɯÐÕɯÛÏÌɯ×ÙÌ×ÈÙÈÛÐÖÕɯÖÍɯÛÏÌɯ-!" ȭɯ ×ÈÙÛɯÍÙÖÔɯ1ÜÚÚÐÈȮɯÛÏÌɯ"áÌÊÏɯ
1Ì×ÜÉÓÐÊɯÐÚɯÛÏÌɯÖÕÓàɯ$ÈÚÛÌÙÕɯ$ÜÙÖ×ÌÈÕɯÊÖÜÕÛÙàɯÛÖɯÏÈÝÌɯÉÌÌÕɯÎÐÝÌÕɯÛÏÌɯÊÏÈÕÊÌɯ
ÛÖɯ×ÈÙÛÐÊÐ×ÈÛÌɯÐÕɯÛÏÌɯ×ÙÌ×ÈÙÈÛÐÖÕɯÖÍɯÛÏÌɯ-!" ȮɯÛÏÙÖÜÎÏɯËÐÙÌÊÛɯ×ÈÙÛÐÊÐ×ÈÛÐÖÕɯÐÕɯÛÏÌɯ
"ÖÙÌɯ/ÙÐÕÊÐ×ÓÌÚɯ+ÐÈÐÚÖÕɯ&ÙÖÜ×ɯÈÕËɯÛÏÌɯ6ÖÙÒÐÕÎɯ&ÙÖÜ×ɯÖÕɯ"È×ÐÛÈÓȭɯ ÊÛÐÝÌɯÊÖɪÖ×ÌÙÈɪ
ÛÐÖÕɯÞÐÛÏɯÛÏÌɯÙÌÓÌÝÈÕÛɯ$4ɯÊÖÔÔÐŲÌÌÚɯÈÕËɯÞÖÙÒÐÕÎɯÎÙÖÜ×ÚɯÏÈÚɯÈÓÙÌÈËàɯÚÛÈÙÛÌËȭ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ"9$"'ɯ! -*(-&ɯ2823$,
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".ɪ./$1 3(.-ɯ6(3'ɯ.3'$1ɯ24/$15(2.18ɯ!.#($2ɯ(-ɯ3'$ɯ
"9$"'ɯ1$/4!+("

%ÖÓÓÖÞÐÕÎɯÛÏÌɯÈËÖ×ÛÐÖÕɯÖÍɯÛÏÌɯÈÔÌÕËÔÌÕÛɯÛÖɯÛÏÌɯ ÊÛɯÖÕɯ!ÈÕÒÚȮɯÉÈÕÒÚɯÈÙÌɯÚÜÉÑÌÊÛɯ
ÛÖɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÕɯÈɯÊÖÕÚÖÓÐËÈÛÌËɯÉÈÚÐÚȮɯÐȭÌȭɯÚÜ×ÌÙÝÐÚÐÖÕɯÞÐÛÏɯÙÌÚ×ÌÊÛɯÛÖɯÛÏÌÐÙɯÔÌÔɪ
ÉÌÙÚÏÐ×ɯÐÕɯÎÙÖÜ×ÚɯÖÍɯÙÌÓÈÛÌËɯÌÕÛÐÛÐÌÚȭɯ3ÏÌÚÌɯÎÙÖÜ×ÚɯÛà×ÐÊÈÓÓàɯÐÕÊÓÜËÌɯÈÕɯÐÕÚÜÙÈÕÊÌɯ
ÊÖÔ×ÈÕàȮɯÈɯ×ÌÕÚÐÖÕɯÍÜÕËȮɯÈÕɯÐÕÝÌÚÛÔÌÕÛɯÊÖÔ×ÈÕàȮɯÐÕÝÌÚÛÔÌÕÛɯÍÜÕËÚȮɯÈɯŗÕÈÕÊÐÈÓɯ
ÓÌÈÚÐÕÎɯÊÖÔ×ÈÕàȮɯÈɯÍÈÊÛÖÙÐÕÎɯÊÖÔ×ÈÕàɯÈÕËɯÚÖɯÖÕȭɯ0ÜÈÓÐÛàɯÊÖÕÚÖÓÐËÈÛÌËɯÚÜ×ÌÙÝÐÚÐÖÕɯ
ÈÉÖÝÌɯÈÓÓɯÙÌØÜÐÙÌÚɯÊÓÖÚÌɯÊÖɪÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯÖÛÏÌÙɯÙÌÎÜÓÈÛÖÙÚȭɯ(ÕɯÛÏÌɯ"áÌÊÏɯ1Ì×ÜÉÓÐÊɯ
ÛÏÐÚɯÔÌÈÕÚɯÐÕɯ×ÈÙÛÐÊÜÓÈÙɯÛÏÌɯ,ÐÕÐÚÛÙàɯÖÍɯ%ÐÕÈÕÊÌȮɯÞÏÐÊÏɯÙÌÎÜÓÈÛÌÚɯÐÕÚÜÙÈÕÊÌɯÊÖÔɪ
×ÈÕÐÌÚɯÈÕËɯ×ÌÕÚÐÖÕɯÍÜÕËÚȮɯÈÕËɯÛÏÌɯ"áÌÊÏɯ2ÌÊÜÙÐÛÐÌÚɯ"ÖÔÔÐÚÚÐÖÕȮɯÞÏÐÊÏɯÐÚɯÙÌÚ×ÖÕɪ
ÚÐÉÓÌɯÍÖÙɯÖÝÌÙÚÌÌÐÕÎɯÐÕÝÌÚÛÔÌÕÛɯÊÖÔ×ÈÕÐÌÚȮɯ ÐÕÝÌÚÛÔÌÕÛɯÍÜÕËÚȮɯÚÌÊÜÙÐÛÐÌÚɯ ÛÙÈËÌÙÚɯ
ÈÕËȮɯÛÖɯÚÖÔÌɯÌßÛÌÕÛȮɯ×ÌÕÚÐÖÕɯÍÜÕËÚȭɯ1ÜÓÌÚɯÍÖÙɯÊÖɪÖ×ÌÙÈÛÐÖÕɯÉÌÛÞÌÌÕɯÙÌÎÜÓÈÛÖÙÚɯÈÙÌɯ
ÚÌÛɯÍÖÙÛÏɯÐÕɯÈɯÛÙÐ×ÈÙÛÐÛÌɯÈÎÙÌÌÔÌÕÛɯÖÕɯÔÜÛÜÈÓɯÊÖɪÖ×ÌÙÈÛÐÖÕɯÉÌÛÞÌÌÕɯÛÏÌɯ"-!ȮɯÛÏÌɯ
,ÐÕÐÚÛÙàɯÖÍɯ%ÐÕÈÕÊÌɯÈÕËɯÛÏÌɯ2ÌÊÜÙÐÛÐÌÚɯ"ÖÔÔÐÚÚÐÖÕȭɯ3ÏÌɯÈÎÙÌÌÔÌÕÛɯÖÕɯÊÖɪÖ×ÌÙÈɪ
ÛÐÖÕɯÞÈÚɯÚÐÎÕÌËɯÐÕɯƕƝƝƜɯÈÕËɯÈÔÌÕËÌËɯÐÕɯƖƔƔƖȭɯ ÔÖÕÎɯÖÛÏÌÙɯÛÏÐÕÎÚȮɯÛÏÐÚɯÈÎÙÌÌÔÌÕÛɯ
ÌÕÝÐÚÈÎÌÚɯÛÏÌɯÌÚÛÈÉÓÐÚÏÔÌÕÛɯÖÍɯÞÖÙÒÐÕÎɯÎÙÖÜ×ÚɯÐÕÝÖÓÝÐÕÎɯÚÛÈřɯÍÙÖÔɯÈÓÓɯÛÏÌɯÐÕÚÛÐɪ
ÛÜÛÐÖÕÚɯÊÖÕÊÌÙÕÌËȭɯ3ÏÌɯÞÖÙÒÐÕÎɯÎÙÖÜ×ÚɯÈÙÌɯÛÖɯÉÌɯÔÈËÌɯÜ×ɯÖÍɯÐÕÚ×ÌÊÛÖÙÚɯÖÝÌÙÚÌÌɪ
ÐÕÎɯÛÏÌɯÐÕËÐÝÐËÜÈÓɯÌÕÛÐÛÐÌÚɯÞÐÛÏÐÕɯÊÖÕÚÖÓÐËÈÛÌËɯÎÙÖÜ×Úȭɯ!ÈÚÌËɯÖÕɯÛÏÌɯÈÎÙÌÌÔÌÕÛȮɯÈɯ
"ÖÔÔÐŲÌÌɯÖÕɯ"ÖɪÖÙËÐÕÈÛÌËɯ2Ü×ÌÙÝÐÚÐÖÕɯÖÍɯÛÏÌɯ%ÐÕÈÕÊÐÈÓɯ,ÈÙÒÌÛɯÞÈÚɯÌÚÛÈÉÓÐÚÏÌËȭɯ
3ÏÌɯ"ÖÔÔÐŲÌÌɯÐÚɯÛÏÌɯÔÈÐÕɯ×ÓÈÛÍÖÙÔɯÍÖÙɯËÐÚÊÜÚÚÐÕÎɯÖ×ÛÐÔÈÓɯÈÙÙÈÕÎÌÔÌÕÛÚɯÍÖÙɯÛÏÌɯ
ÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯÛÏÌɯŗÕÈÕÊÐÈÓɯÔÈÙÒÌÛɯÐÕɯÛÏÌɯ"áÌÊÏɯ1Ì×ÜÉÓÐÊȭ
"ÖɪÖ×ÌÙÈÛÐÖÕɯÐÚɯÈÓÚÖɯÊÖÕÛÐÕÜÐÕÎɯÞÐÛÏɯÛÏÌɯ×ÙÖÍÌÚÚÐÖÕÈÓɯÖÙÎÈÕÐÚÈÛÐÖÕÚɯÈÊÛÐÝÌɯÐÕɯÛÏÌɯ

ÉÈÕÒÐÕÎɯÚÌÊÛÖÙȭɯ Ûɯ×ÙÌÚÌÕÛɯÛÏÌɯ"áÌÊÏɯ-ÈÛÐÖÕÈÓɯ!ÈÕÒɯÊÖɪÖ×ÌÙÈÛÌÚɯÞÐÛÏɯÛÏÌɯ"áÌÊÏɯ
!ÈÕÒÐÕÎɯ ÚÚÖÊÐÈÛÐÖÕɯÈÕËɯÞÐÛÏɯÛÏÌɯ"áÌÊÏɯ"ÏÈÔÉÌÙɯÖÍɯ ÜËÐÛÖÙÚɯÞÐÛÏÐÕɯÈɯÚ×ÌÊÐÈÓɯ
×ÙÖÑÌÊÛɯÖÕɯ-!" ɯÐÔ×ÓÌÔÌÕÛÈÛÐÖÕȭɯ"-!ɯ!ÈÕÒÐÕÎɯ2Ü×ÌÙÝÐÚÐÖÕɯÈÓÚÖɯÊÓÖÚÌÓàɯÓÐÈÐÚÌÚɯ
ÞÐÛÏɯÛÏÌɯ"áÌÊÏɯ(ÕÚÛÐÛÜÛÌɯÖÍɯ(ÕÛÌÙÕÈÓɯ ÜËÐÛÖÙÚȮɯÌÚ×ÌÊÐÈÓÓàɯÖÕɯÐÚÚÜÌÚɯÙÌÓÈÛÐÕÎɯÛÖɯÐÕÛÌÙɪ
ÕÈÓɯÔÈÕÈÎÌÔÌÕÛɯÈÕËɯÊÖÕÛÙÖÓɯÚàÚÛÌÔÚȮɯÐÕÊÓÜËÐÕÎɯÐÕÛÌÙÕÈÓɯÈÜËÐÛÐÕÎȮɯÈÕËɯÊÖÙ×ÖÙÈÛÌɯ
ÎÖÝÌÙÕÈÕÊÌȭɯ

, (-ɯ231 3$&("ɯ.!)$"3(5$2ɯ.%ɯ3'$ɯ"9$"'ɯ- 3(.- +ɯ! -*ɯ
(-ɯ3'$ɯ%($+#ɯ.%ɯ! -*(-&ɯ24/$15(2(.-ɯ(-ɯƖƔƔƖ

 Ûɯ ÛÏÌɯÉÌÎÐÕÕÐÕÎɯÖÍɯƖƔƔƖȮɯÈɯÕÌÞɯÔÌËÐÜÔɪÛÌÙÔɯÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕɯ×ÓÈÕɯÞÈÚɯ
È××ÙÖÝÌËɯÍÖÙɯÛÏÌɯ×ÌÙÐÖËɯƖƔƔƖɬƖƔƔƘȭɯ3ÏÌɯÔÈÐÕɯÛÈÚÒÚɯÍÖÙɯÛÏÐÚɯ×ÌÙÐÖËɯÍÖÊÜÚɯÖÕɯÛÏÌɯ
ÊÖÔ×ÓÌÛÐÖÕɯÖÍɯÍÜÓÓɯÏÈÙÔÖÕÐÚÈÛÐÖÕɯÞÐÛÏɯ$ÜÙÖ×ÌÈÕɯ"ÖÔÔÜÕÐÛàɯÓÈÞɯÈÕËɯÖÕɯÙÈÐÚÐÕÎɯ
ÛÏÌɯØÜÈÓÐÛàɯÖÍɯÚÜ×ÌÙÝÐÚÖÙàɯÞÖÙÒɯÛÖɯÐÕÛÌÙÕÈÛÐÖÕÈÓÓàɯÙÌÊÖÎÕÐÚÌËɯÚÛÈÕËÈÙËÚȭɯ3ÏÌɯÔÈÐÕɯ
ÖÉÑÌÊÛÐÝÌÚɯÖÍɯÛÏÐÚɯ×ÓÈÕȮɯÞÏÐÊÏɯÐÚɯÉÈÚÌËɯÕÖÛɯÖÕÓàɯÖÕɯÛÏÌɯÙÌÊÖÔÔÌÕËÈÛÐÖÕÚɯÌÕÚÜÐÕÎɯ
ÍÙÖÔɯÛÏÌɯÈÚÚÌÚÚÔÌÕÛɯ×ÙÖÎÙÈÔÔÌÚɯÖÍɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÐÕÚÛÐÛÜÛÐÖÕÚɯȹÌȭÎȭɯÛÏÌɯ%ÐÕÈÕÊÐÈÓɯ
2ÌÊÛÖÙɯ ÚÚÌÚÚÔÌÕÛɯ/ÙÖÎÙÈÔɯÖÍɯÛÏÌɯ(,%ɯÈÕËɯÛÏÌɯÚÜÉÚÌØÜÌÕÛɯÔÐÚÚÐÖÕÚɯÖÍɯÛÏÌɯ$ÜÙÖɪ
×ÌÈÕɯ"ÖÔÔÐÚÚÐÖÕȺȮɯÉÜÛɯÈÓÚÖɯÖÕɯÛÏÌɯ"-!ɀÚɯÖÞÕɯÌÕËÌÈÝÖÜÙÚɯÛÖɯÐÔ×ÙÖÝÌɯÛÏÌɯØÜÈÓÐÛàɯ
ÈÕËɯÌřÌÊÛÐÝÌÕÌÚÚɯÖÍɯÐÛÚɯÚÜ×ÌÙÝÐÚÐÖÕȮɯÏÈÝÌɯÉÌÌÕɯÚÌÛɯÈÚɯÍÖÓÓÖÞÚȯɯ

ɈɯɯÛÖɯÌÚÛÈÉÓÐÚÏɯÈɯÊÖÔ×ÙÌÏÌÕÚÐÝÌɯÙÌÎÜÓÈÛÖÙàɯÍÙÈÔÌÞÖÙÒɯÍÖÙɯÉÈÕÒÚɯÈÕËɯÊÖÕÚÖÓÐËÈÛɪ
ÌËɯÎÙÖÜ×ÚɯÊÖÕÛÈÐÕÐÕÎɯÉÈÕÒÚɯÛÏÈÛɯÞÐÓÓɯÚÛÌÌÙɯÛÏÌÔɯÛÖÞÈÙËÚɯ×ÙÜËÌÕÛÐÈÓɯÉÜÚÐÕÌÚÚɯ
àÌÛɯÕÖÛɯÊÜÙÉɯÍÈÐÙɯÊÖÔ×ÌÛÐÛÐÖÕȭɯ3ÏÐÚɯÍÙÈÔÌÞÖÙÒɯÔÜÚÛɯÔÌÌÛɯÛÏÌɯÙÌØÜÐÙÌÔÌÕÛÚɯ
ÈÕËɯÙÌÊÖÔÔÌÕËÈÛÐÖÕÚɯÖÍɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÖÙÎÈÕÐÚÈÛÐÖÕÚȰ

ɈɯɯÛÖɯÔÖÕÐÛÖÙɯÛÏÌɯÓÈÛÌÚÛɯÞÖÙÓËɯÛÙÌÕËÚɯÐÕɯÉÈÕÒÐÕÎɯÈÕËɯÙÌÎÜÓÈÛÐÖÕɯÈÕËɯÛÖɯÌÕÎÈÎÌɯ
ÈÊÛÐÝÌÓàɯÐÕɯÊÖɪÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÐÕÚÛÐÛÜÛÐÖÕÚȰ

ɈɯɯÛÖɯÊÙÌÈÛÌɯÈɯÊÖÔ×ÙÌÏÌÕÚÐÝÌɯÚàÚÛÌÔɯÛÖɯÔÖÕÐÛÖÙɯÛÏÌɯÙÐÚÒɯ×ÙÖŗÓÌÚɯÖÍɯÐÕËÐÝÐËÜÈÓɯ
ÉÈÕÒÚȰ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ"9$"'ɯ! -*(-&ɯ2823$,
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ɈɯɯÛÖɯÔÖÕÐÛÖÙɯÈÕËɯÈÚÚÌÚÚɯÛÏÌɯÌřÌÊÛÐÝÌÕÌÚÚɯÖÍɯÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕɯÐÛÚÌÓÍȰ
ɈɯɯÛÖɯËÌÝÌÓÖ×ɯÈÕɯÌřÌÊÛÐÝÌɯÚàÚÛÌÔɯÖÍɯÊÖÔÔÜÕÐÊÈÛÐÖÕɯÈÕËɯÊÖɪÖ×ÌÙÈÛÐÖÕɯÞÐÛÏɯÖÛÏÌÙɯ
ËÖÔÌÚÛÐÊɯÈÕËɯÍÖÙÌÐÎÕɯÙÌÎÜÓÈÛÖÙÚȰ

ɈɯɯÛÖɯÊÖɪÖ×ÌÙÈÛÌɯÞÐÛÏɯËÖÔÌÚÛÐÊɯ×ÙÖÍÌÚÚÐÖÕÈÓɯÖÙÎÈÕÐÚÈÛÐÖÕÚȰ
ɈɯɯÛÖɯËÌÝÌÓÖ×ɯÈÕÈÓàÚÐÚɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙȮɯÐÕÊÖÙ×ÖÙÈÛÐÕÎɯ×ÙÜËÌÕÛÐÈÓɯÐÕËÐÊÈÛÖÙÚȮɯ
ÔÈÊÙÖÌÊÖÕÖÔÐÊɯÍÈÊÛÖÙÚɯÈÕËɯÛÏÌɯÊÖÔ×ÌÛÐÛÐÝÌÕÌÚÚɯÈÕËɯÚÛÈÉÐÓÐÛàɯÖÍɯÛÏÌɯÚÌÊÛÖÙȰ

ɈɯɯÛÖɯ ÌÕÏÈÕÊÌɯ ÛÏÌɯ ÛÙÈÕÚ×ÈÙÌÕÊàɯÖÍɯÉÈÕÒÐÕÎɯÉÜÚÐÕÌÚÚɯ ÈÕËɯ ÚÜ×ÌÙÝÐÚÖÙàɯÈÊÛÐÝÐɪ
ÛÐÌÚȰ

ɈɯɯÛÖɯÌßÌÙÊÐÚÌɯÏÐÎÏɯØÜÈÓÐÛàɯ×ÙÖÍÌÚÚÐÖÕÈÓɯÚÜ×ÌÙÝÐÚÐÖÕȭ

2ÖÔÌɯÖÍɯÛÏÌÚÌɯÖÉÑÌÊÛÐÝÌÚɯÈÙÌɯÓÖÕÎɯÛÌÙÔɯÐÕɯÕÈÛÜÙÌȭɯ'ÖÞÌÝÌÙȮɯÞÖÙÒɯÖÕɯÈËËÙÌÚÚÐÕÎɯ
ÔÖÚÛɯÖÍɯÛÏÌÔɯÞÈÚɯÊÖÔÔÌÕÊÌËɯÐÕɯƖƔƔƖȮɯÈÚɯÌÝÐËÌÕÊÌËɯÉàɯÛÏÌɯ"áÌÊÏɯÉÈÕÒÐÕÎɯÚÜ×ÌÙɪ
ÝÐÚÖÙàɯÈÜÛÏÖÙÐÛàɀÚɯÈÊÏÐÌÝÌÔÌÕÛÚɯÐÕɯƖƔƔƖɯÔÌÕÛÐÖÕÌËɯÐÕɯÛÏÌɯ×ÙÌÊÌËÐÕÎɯÚÌÊÛÐÖÕÚȭ

.1& -(9 3(.- +ɯ"' 13ɯ.%ɯ3'$ɯ"-!ɯ! -*(-&ɯ24/$15(2(.-
 2ɯ.%ɯƗƕɯ#$"$,!$1ɯƖƔƔƖ

Bank Board

Governor Vice-
Governor 

Vice-
Governor 

Chief 
executive 
director

Chief 
executive 
director

Chief 
executive 
director

510
Banking Regulation Department

executive director

511
Banking Methodology Division

deputy executive director, 
director

511
Banking Analyses Division

director

520 
Banking Supervision Department

executive director

521
Off-site Banking Supervision Division 1

director

Chief 
executive 
director

522
Off-site Banking Supervision Division 2

director

523
On-site Banking Supervision Division 1

director

524
On-site Banking Supervision Division 2

director

525
Licensing and Enforcement Division
deputy executive director, director
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Number of ýnancial institutions
(at year-ends, banks carrying on activities as of  31 December 

of the given year, excl. central bank)

Type of ýnancial institution 2000 2001 2002
Large banks 4 3 4

Medium-sized banks 11 10 9

Small banks 8 8 9

Foreign bank branches 10 10 9

Building societies 6 6 6

Banks under conservatorship 1 1 0

Financial Institutions, total 40 38 37

Ownership structure of ýnancial institutions in 2002 
on the basis of registered capital

(at year-end, banks with licences as of 31 December 2002, %)

Item 
Type of ýnancial institution Total 

banking 
sector

large 
banks

medium-
sized banks

small 
banks

building 
societies

State ownership 0.5 17.8 1.1 0.0 4.1

Other domestic ownership 4.0 21.6 40.3 45.6 14.0

Domestic ownership total 4.5 39.4 41.4 45.6 18.1

Foreign ownership 95.5 60.6 58.6 54.4 81.9

Financial institutions, total 100.0 100.0 100.0 100.0 100.0

Ownership structure of ýnancial institutions on the basis of registered capital
(at year-ends, banks with licences as of 31 December of the given year, %)

Item 2000 2001 2002 2002/2000
State ownership 23.6 4.3 4.1 0.2

Other domestic ownership 21.9 25.7 14.0 0.6

Domestic ownership total 45.5 30.0 18.1 0.4

Foreign ownership 54.5 70.0 81.9 1.5

Financial institutions, total 100.0 100.0 100.0 1.0

Distribution of market shares in balance sheet total
(at year-ends, banks with licences as of 31 December 2002, %)

Type of ýnancial institution 2000 2001 2002
Large banks 65.1 64.6 62.2

Medium-sized banks 14.7 14.8 16.6

Small banks 2.2 2.3 3.4

Foreign bank branches 12.2 12.1 9.6

Building societies 5.8 6.2 8.2

Financial institutions, total 100.0 100.0 100.0

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ"9$"'ɯ! -*(-&ɯ2823$,
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The structure of assets and liabilities of the banking system  (%)
(at year-ends, banks with licences as of 31 December 2002)

Assets 2000 2001 2002
Deposits with CNB 12.7 12.8 19.9

Deposits with banks 25.0 22.4 15.9

Credits 35.8 36.9 36.1

Securities 18.6 19.1 18.4

Fixed assets 2.6 2.3 2.3

Other assets 5.3 6.5 7.4

Liabilities
ClientsË deposits 58.1 60.5 64.6

BanksË deposits 15.8 14.7 12.0

Sources from central bank 0.2 0.2 0.1

Bond issues 12.1 9.5 7.5

Equity capital 7.9 7.3 8.0

Other liabilities 5.9 7.8 7.8

Development of off-balance sheet activities
(at year-ends, banks with licences as of 31 December 2002, 

off-balance sheet items/ balance sheet total, %)

Type of ýnancial institution 2000 2001 2002
Large banks 76.4 106.8 127.7

Medium-sized banks 179.6 200.6 201.1

Small banks 21.6 14.1 14.2

Foreign bank branches 345.7 461.9 326.9

Building societies 5.2 2.7 4.4

Financial institutions, total 119.3 154.9 145.2

Solvency ratio of ýnancial institutions
(at year-ends, banks with licences as of 31 December 2002, %)

Type of ýnancial institution 2000 2001 2002
Large banks 13.7 14.8 13.4

Medium-sized banks 17.7 16.0 16.4

Small banks 21.6 22.4 17.4

Building societies 17.7 16.2 13.6

Financial institutions, average 14.9 15.4 14.2

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ"9$"'ɯ! -*(-&ɯ2823$,
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Asset portfolio quality of the banking system
(at year-ends, banks with licences as of 31 December 2002)

"9*ɯÐÕɯÔÐÓȭ

Asset classiýcation 2000 2001 2002
Standard 606,280 765,032 789,374

Watch 85,814 75,984 76,201

Substandard 54,910 32,295 29,514

Doubtful 27,276 29,725 12,361

Loss 89,762 71,862 42,302

Non-performing total 171,948 133,882 84,177

Classiýed total 257,762 209,866 160,378
Reserves and provisions 77,141 79,193 62,305

The structure of deposits and loans in 2002
(at year-end, banks with licences as of 31 December 2002, %)

 Deposits Loans
Non-ýnancial 21.2 48.5

Financial 5.6 7.6

Government sector 10.3 18.8

Small business 3.5 2.4

Households 55.0 17.5

Other 4.4 5.2

Total 100.0 100.0

The structure of deposits and loans by time in 2002
(at year-end, banks with licences as of 31 December 2002, %)

Maturity of Deposits Loans
At sight 41.9 Short term loans 29.3

Within one year 43.1 Medium term 
loans 28.2

Over one year 15.0 Long term loans 42.5

Total 100.0 Total 100.0

Proportion of foreign exchange assets and liabilities
(at year-ends, banks with licences as of 31 December 2002, %)

Type of the
 ýnancial institution

FOREX Assets/Total Assets FOREX Liabilities/Total Liabilities
2000 2001 2002 2000 2001 2002

large banks 19.3 19.2 15.8 16.1 15.0 13.4

medium-sized banks 37.3 27.3 19.6 36.3 25.7 22.4

small banks 22.3 20.5 13.6 23.1 19.6 13.4

foreign bank branches 40.3 45.8 36.5 40.7 43.5 40.3

Financial 
Institutions, aver. 23.4 22.3 17.1 21.3 19.2 16.4

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ"9$"'ɯ! -*(-&ɯ2823$,
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Structure of revenues and expenditures of ýnancial institutions
(banks with licences as of 31 December 2002)

"9*ɯÐÕɯÔÐÓȭ

Revenues 2000 2001 2002
Interest earned 135,090 143,129 122,604

Fees and commissions earned 21,351 25,767 29,962

Proýt from shares and units 654 942 1,134

Proýt from foreign exchange activities 9,831 7,154 5,536

Proýt from other ýnancial operations 
(incl.derivatives) -380 3,456 6,085

Expenditures  

Interest paid 84,476 86,204 66,522

Fees and commissions paid 4,797 4,797 6,174

Administrative costs 41,840 47,939 47,916

Reserve and provisions creations (net) 59,549 22,228 12,853

Taxes -2,100 5,046 11,476

Structure of registered capital and own funds of ýnancial institutes in 2002
(at year-end, banks with licences as of 31 December 2002)

Type of the
 ýnancial institution

Registered Capital/Total Assets Own Funds /Total Liab
EUR in mil.* % EUR in mil.* %

Large banks 1,403.7 2.8 4,271.8 8.7

Medium-sized banks 457.5 3.5 1,139.2 8.6

Small banks 229.9 8.6 300.9 11.3

Foreign bank branches 92.9 1.2 253.5 3.3

Building societies 140.8 2.2 343.4 5.3

Financial institutions, aver. 2,324.9 2.9 6,308.8 8.0

ɖɯ1ÈÛÌɯÖÍɯÌßÊÏÈÕÎÌɯ"9*ɤ$41ǻɯƗƕȮƚ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ"9$"'ɯ! -*(-&ɯ2823$,



>9 >:

9779'KL]LSVWTLU[Z'
PU'[OL'LZ[VUPHU'
IHURPUN'Z`Z[LT

, "1.$".-.,("ɯ$-5(1.-,$-3ɯ(-ɯ$23.-( 

#ÌÚ×ÐÛÌɯÞÌÈÒɯÌßÛÌÙÕÈÓɯËÌÔÈÕËɯÛÏÌɯ$ÚÛÖÕÐÈÕɯ&#/ɯÐÕÊÙÌÈÚÌËɯÉàɯƙȮƜǔɯÐÕɯƖƔƔƖɯÞÏÐÊÏɯ
ÐÚɯÏÐÎÏÌÙɯÛÏÈÕɯÛÏÌɯƙȮƘǔɯÎÙÖÞÛÏɯÐÕɯƖƔƔƕȭɯ!ÖÛÏɯËÖÔÌÚÛÐÊɯËÌÔÈÕËɯÈÕËɯÏÐÎÏÌÙɯ×ÙÐÝÈÛÌɯ
ÚÌÊÛÖÙɯÉÖÙÙÖÞÐÕÎɯÈÊÛÐÝÐÛàɯÚÜÚÛÈÐÕÌËɯÛÏÌɯÎÙÖÞÛÏȭɯ ÓÛÏÖÜÎÏɯÛÏÌɯÊÜÙÙÌÕÛɯÈÊÊÖÜÕÛɯËÌŗɪ
ÊÐÛɯÞÈÚɯÌßÊÌÌËÐÕÎɯƕƖǔɯÖÍɯ&#/ɯÊÖÔ×ÈÙÌËɯÛÖɯÛÏÌɯƚȮƖǔɯÖÍɯ&#/ɯÐÕɯƖƔƔƕȮɯ$ÚÛÖÕÐÈɯÈÕËɯ
ÐÛÚɯÌÊÖÕÖÔàɯÞÌÙÌɯÐÕÊÙÌÈÚÐÕÎÓàɯÊÙÌËÐÉÓÌɯËÜÌɯÛÖɯÛÏÌɯÐÕÛÌÎÙÈÛÐÖÕɯÐÕÛÖɯÛÏÌɯ$ÜÙÖ×ÌÈÕɯ
4ÕÐÖÕɯÈÕËɯ- 3.ȭɯ3ÏÌɯÎÖÝÌÙÕÔÌÕÛɯÚÜÙ×ÓÜÚɯÞÈÚɯƕȮƖǔɯÈÕËɯÛÏÌɯÐÕŘÈÛÐÖÕɯÙÈÛÌɯÞÈÚɯ
ÙÌÈÊÏÐÕÎɯƗȮƚǔɯÐÕɯƖƔƔƖȭɯ
6ÌÈÒɯÌßÛÌÙÕÈÓɯËÌÔÈÕËɯÞÈÚɯÉÌÚÛɯ ÙÌŘÌÊÛÌËɯ ÐÕɯ$ÚÛÖÕÐÈɀÚɯËÌÛÌÙÐÖÙÈÛÐÕÎɯ ÛÌÙÔÚɯÖÍɯ

ÛÙÈËÌɯÈÕËɯÙÌÊÌÚÚÐÖÕɯÐÕɯÚÜÉÊÖÕÛÙÈÊÛÐÕÎȭɯ(ÕɯÚ×ÐÛÌɯÖÍɯÓÖÞɯÌßÛÌÙÕÈÓɯËÌÔÈÕËȮɯÛÏÌɯÎÙÖÞÛÏɯ
ÙÈÛÌɯÖÍɯ$ÚÛÖÕÐÈɀÚɯÕÖÙÔÈÓɯÌß×ÖÙÛɯȹÌß×ÖÙÛɯÖÍɯÎÖÖËÚɯÞÐÛÏÖÜÛɯÚÜÉÊÖÕÛÙÈÊÛÐÕÎȺɯÐÕɯÊÜÙɪ
ÙÌÕÛɯ×ÙÐÊÌÚɯÞÈÚɯÈÚɯÙÈ×ÐËɯÈÚɯÐÕɯƖƔƔƕȮɯÙÌÈÊÏÐÕÎɯƕƕǔɯÈÕËɯÌßÊÌÌËÐÕÎɯÊÖÕÚÐËÌÙÈÉÓàɯÛÙÈËÌɯ
×ÈÙÛÕÌÙɀÚɯÈÝÌÙÈÎÌɯÎÙÖÞÛÏɯÖÍɯÐÔ×ÖÙÛɯÝÖÓÜÔÌÚȭɯ3ÏÐÚɯÐÕËÐÊÈÛÌÚɯÛÏÈÛɯÛÙÈËÌɯÛÜÙÕÖÝÌÙɯÖÍɯ
$ÚÛÖÕÐÈɀÚɯÔÈÐÕɯÛÙÈËÐÕÎɯ×ÈÙÛÕÌÙÚɯÎÙÌÞɯÈÉÖÝÌɯ$4ɯÈÝÌÙÈÎÌɯÈÕËɯÛÏÌɯÔÈÙÒÌÛɯ×ÖÚÐÛÐÖÕɯ
ÖÍɯ$ÚÛÖÕÐÈÕɯÎÖÖËÚɯÞÐÛÏɯÏÐÎÏÌÙɯÝÈÓÜÌɯÈËËÌËɯÚÛÙÌÕÎÛÏÌÕÌËȭ
2ÐÔÐÓÈÙɯÛÖɯƖƔƔƕȮɯÈÓÚÖɯÐÕɯƖƔƔƖɯÛÏÌɯËÖÔÌÚÛÐÊɯËÌÔÈÕËɯÞÈÚɯ×ÙÐÔÈÙÐÓàɯÚÜÚÛÈÐÕÌËɯÉàɯ

ÐÕÝÌÚÛÔÌÕÛÚȮɯÞÏÐÊÏɯÛÖÎÌÛÏÌÙɯÞÐÛÏɯÚÛÖÊÒɯÉÜÐÓËÐÕÎɯÎÈÐÕÌËɯƖƗǔɯÐÕɯÊÖÕÚÛÈÕÛɯ×ÙÐÊÌÚȭɯ
1È×ÐËÓàɯÎÙÖÞÐÕÎɯËÖÔÌÚÛÐÊɯËÌÔÈÕËɯÈÕËɯÐÕÝÌÚÛÔÌÕÛɯÈÊÛÐÝÐÛàɯÞÈÚɯÙÌŘÌÊÛÌËɯÐÕɯÛÏÌɯ
×ÙÖËÜÊÛÐÖÕɯÚÐËÌɯÖÍɯÛÏÌɯ&#/ɯÛÏÙÖÜÎÏÖÜÛɯƖƔƔƖȭɯ
3ÏÌɯÎÙÖÞÛÏɯÖÍɯÐÕÝÌÚÛÔÌÕÛÚɯÛÖɯÈÉÖÜÛɯƗƔǔɯÖÍɯ&#/ɯÞÈÚɯÈÊÊÖÔ×ÈÕÐÌËɯÉàɯÈɯÚÖÈÙÐÕÎɯ

ÊÜÙÙÌÕÛɯÈÊÊÖÜÕÛɯËÌŗÊÐÛɯÐÕɯƖƔƔƖȮɯÞÏÐÊÏɯÞÈÚɯƕƖǔɯÖÍɯ&#/ɯÐÕɯƖƔƔƖȭɯ ×ÈÙÛɯÍÙÖÔɯÎÙÖÞÐÕÎɯ
ÐÕÝÌÚÛÔÌÕÛɯÈÊÛÐÝÐÛàȮɯÈÓÚÖɯÚÏÙÐÕÒÐÕÎɯÚÈÝÐÕÎɯÓÌÝÌÓɯÖÍɯ$ÚÛÖÕÐÈÕɯÌÊÖÕÖÔàɯÕÌÊÌÚÚÐÛÈÛÌËɯ
ÐÕÝÖÓÝÌÔÌÕÛɯÖÍɯÚÜ××ÓÌÔÌÕÛÈÙàɯÌßÛÌÙÕÈÓɯÙÌÚÖÜÙÊÌÚȭɯ3ÏÌɯŗÕÈÕÊÐÈÓɯÚÌÊÛÖÙɯÜÚÌËɯÌßÛÌÙɪ
ÕÈÓɯÙÌÚÖÜÙÊÌÚɯÛÖɯÔÌÌÛɯËÖÔÌÚÛÐÊɯÊÙÌËÐÛɯËÌÔÈÕËɯÈÕËɯÜÕËÌÙÛÈÒÐÕÎÚɯɬɯÛÖɯŗÕÈÕÊÌɯÓÈÙÎÌɯ
ÐÕÝÌÚÛÔÌÕÛɯ×ÙÖÑÌÊÛÚȭɯ3ÏÌÚÌɯËÌÝÌÓÖ×ÔÌÕÛÚɯÏÈÝÌɯÚÖÈÙÌËɯÛÏÌɯÎÙÖÚÚɯËÌÉÛɯÖÍɯ$ÚÛÖÕÐÈÕɯ
ÌÊÖÕÖÔàɯÉàɯƖȮƙɯ×ÌÙÊÌÕÛÈÎÌɯ×ÖÐÕÛÚɯÛÖɯƚƗȮƚǔɯÖÍɯ&#/ȭɯ
3ÏÌɯÊÖÕÚÜÔÌÙɯ×ÙÐÊÌɯÐÕËÌßɯÐÕɯƖƔƔƖɯÙÌÈÊÏÌËɯƗȮƚǔɯȹ"/(ɯÐÕɯ#ÌÊÌÔÉÌÙɯÈÎÈÐÕÚÛɯÛÏÌɯ

àÌÈÙɪÈÎÖɯ×ÌÙÐÖËȺȭɯ3ÏÌɯ×ÙÐÊÌÚɯÖÍɯÕÖÕÛÙÈËÈÉÓÌÚɯÞÌÙÌɯÐÕÊÙÌÈÚÐÕÎȮɯÉÜÛɯÛÏÌɯ×ÙÐÊÌÚɯÖÍɯÐÔɪ
×ÖÙÛÌËɯÎÖÖËÚɯÚÓÖÞÌËɯËÖÞÕɯ$ÚÛÖÕÐÈɀÚɯ ÐÕŘÈÛÐÖÕɯÙÈÛÌȭɯ"ÖÕÚÜÔÌÙɯ×ÙÐÊÌÚɯ ÐÕɯ$ÚÛÖÕÐÈɯ
ÞÌÙÌɯ×ÙÐÔÈÙÐÓàɯÌß×ÖÚÌËɯ ÛÖɯÈÕɯÖÝÌÙÚÜ××ÓàɪÊÈÜÚÌËɯ ÍÖÖËɯ×ÙÐÊÌɯËÌÊÓÐÕÌɯ ÐÕɯ$ÜÙÖ×ÌȮɯ
ÞÏÐÊÏɯÊÈÜÚÌËɯÛÏÌɯËÌÊÓÐÕÌɯÐÕɯÍÖÖËɯ×ÙÐÊÌÚɯÉàɯÈÉÖÜÛɯƘɯ×ÌÙÊÌÕÛÈÎÌɯ×ÖÐÕÛÚɯȹÍÙÖÔɯƚȮƚǔɯ
ÐÕɯƖƔƔƕɯÛÖɯƖȮƛǔɯÐÕɯƖƔƔƖȺɯÐÕɯ$ÚÛÖÕÐÈȭɯ
(ÕɯƖƔƔƖȮɯÍÖÙɯÛÏÌɯÚÌÊÖÕËɯÛÐÔÌɯÚÐÕÊÌɯƕƝƝƛȮɯÛÏÌɯÎÖÝÌÙÕÔÌÕÛɯÚÌÊÛÖÙɯÉÜËÎÌÛɯÏÈËɯÚÜÙɪ

×ÓÜÚȮɯÞÏÐÊÏɯÙÌÈÊÏÌËɯƕȮƗɯÉÐÓÓÐÖÕɯÒÙÖÖÕÚɯÈÕËɯÈÔÖÜÕÛÌËɯƕȮƖǔɯÖÍɯ&#/ȭɯ3ÏÌɯÚÜÙ×ÓÜÚɯ
ÙÌÚÜÓÛÌËɯÍÙÖÔɯÛÏÌɯÉÌŲÌÙɯÛÈßɯÈËÔÐÕÐÚÛÙÈÛÐÖÕɯÈÕËɯÍÈÝÖÙÈÉÓÌɯÌÕÝÐÙÖÕÔÌÕÛɯÍÖÙɯÛÏÌɯÊÖÓɪ
ÓÌÊÛÐÖÕɯÖÍɯÐÕËÐÙÌÊÛɯÛÈßÌÚȭ
3ÏÌɯàÌÈÙɯƖƔƔƖɯ×ÙÖÝÌËɯÛÏÈÛɯÛÏÌɯÍÖÜÕËÈÛÐÖÕÚɯÖÍɯ$ÚÛÖÕÐÈÕɯÌÊÖÕÖÔàɯÈÙÌɯÚÛÙÖÕÎɯÈÕËɯ

$ÚÛÖÕÐÈɀÚɯÏÐÎÏɯÙÌ×ÜÛÈÛÐÖÕɯÐÚɯÈÓÚÖɯÙÌŘÌÊÛÌËɯÐÕɯÊÖÜÕÛÙàɯÙÈÛÐÕÎÚɯÈÚÚÐÎÕÌËɯÉàɯÓÌÈËÐÕÎɯ
ÙÈÛÐÕÎɯÈÎÌÕÊÐÌÚɯÐÕɯÛÏÌɯÞÖÙÓËȭɯ6ÏÐÓÌɯÐÕɯƖƔƔƕɯÛÞÖɯÙÈÛÐÕÎɯÈÎÌÕÊÐÌÚɯȹ2ÛÈÕËÈÙËȫ/ÖÖÙɀÚɯ
ÈÕËɯ%ÐÛÊÏ1ÈÛÐÕÎÚȺɯÏÈËɯÓÐŜÌËɯ$ÚÛÖÕÐÈɯÐÕÛÖɯÛÏÌɯÏÐÎÏÌÚÛɯÎÙÖÜ×ɯȹ ɯÎÙÖÜ×ȺȮɯÐÕɯƖƔƔƖɯÛÏÌɯ
ÛÏÐÙËɯÙÈÛÐÕÎɯÈÎÌÕÊàȮɯ,ÖÖËàɀÚȮɯËÐËɯÛÏÌɯÚÈÔÌȭɯ
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2ÐßɯÊÙÌËÐÛɯÐÕÚÛÐÛÜÛÐÖÕÚȮɯÖÕÌɯÉÙÈÕÊÏɯÖÍɯÈɯÍÖÙÌÐÎÕɯÊÙÌËÐÛɯÐÕÚÛÐÛÜÛÐÖÕɯÈÕËɯÚÌÝÌÕɯÙÌ×ÙÌɪ
ÚÌÕÛÈÛÐÝÌɯÖŚÊÌÚɯÖÍɯÍÖÙÌÐÎÕɯÉÈÕÒÚɯÖ×ÌÙÈÛÌËɯÐÕɯ$ÚÛÖÕÐÈɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƖȭɯ(ÕɯƖƔƔƕɯ
ÛÏÌÙÌɯÞÌÙÌɯ ÚÐßɯ ÙÌ×ÙÌÚÌÕÛÈÛÐÝÌɯÖŚÊÌÚɯÖÍɯ ÍÖÙÌÐÎÕɯÉÈÕÒÚɯÖ×ÌÙÈÛÐÕÎɯ ÐÕɯ$ÚÛÖÕÐÈȮɯÉÜÛɯ
ÛÞÖɯÔÖÙÌɯÞÌÙÌɯÈËËÌËɯÐÕɯƖƔƔƖɯȹ(ÕÛÌÙÕÈÛÐÖÕÈÓɯ!ÈÕÒɯÖÍɯ2Ûɯ/ÌÛÌÙÚÉÜÙÎɯÍÙÖÔɯ1ÜÚÚÐÈɯ
ÈÕËɯ ÒÊťÜɯÒÖÔÌÙÊÉÈÕÒÈɯȿ!ÈÓÛÐÊÜÔÚɀɯÍÙÖÔɯ+ÈÛÝťÈȺɯÈÕËɯÛÏÌɯÙÌ×ÙÌÚÌÕÛÈÛÐÝÌɯÖŚÊÌɯÖÍɯ
2ÝÌÕÚÒÈɯ'ÈÕËÌÓÚÉÈÕÒÌÕɯÛÌÙÔÐÕÈÛÌËɯÐÛÚɯÈÊÛÐÝÐÛàȭɯ.ÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɀÚɯÚÏÈÙÌɯÊÈ×Ðɪ
ÛÈÓɯƜƚȮƛǔɯÉÌÓÖÕÎÌËɯÛÖɯÛÏÌɯÍÖÙÌÐÎÕɯÖÞÕÌÙÚɯÈÕËɯƕƗȮƗǔɯÛÖɯÛÏÌɯÙÌÚÐËÌÕÛÚȭɯ3ÏÌɯÔÈÑÖÙÐÛàɯ
ÖÍɯÛÏÌɯÕÖÕɪÙÌÚÐËÌÕÛɯÖÞÕÌÙÚɯÍÖÙÔÌËɯÍÖÙÌÐÎÕɯÉÈÕÒÚɯÞÏÖÚÌɯÏÖÓËÐÕÎÚɯÐÕɯÛÏÌɯÉÈÕÒÐÕÎɯ
ÚÌÊÛÖÙɯÚÏÈÙÌɯÊÈ×ÐÛÈÓɯÎÙÌÞɯÍÙÖÔɯƚƗȮƗǔɯÛÖɯƛƜȮƝǔɯÖÝÌÙɯÛÏÌɯàÌÈÙȭɯ
3ÏÌÙÌɯÞÌÙÌɯÕÖɯÚÐÎÕÐŗÊÈÕÛɯÊÏÈÕÎÌÚɯÐÕɯ$ÚÛÖÕÐÈÕɯÉÈÕÒÐÕÎɯÔÈÙÒÌÛɯÐÕɯƖƔƔƖɯɯɬɯ 2ɯ

'ÈÕÚÈ×ÈÕÒɯÈÕËɯ 2ɯ$ÌÚÛÐɯ²ÏÐÚ×ÈÕÒɯÚÛÐÓÓɯÖÊÊÜ×ÐÌËɯƜƖȮƜǔɯÖÍɯÛÏÌɯÚÌÊÛÖÙɀÚɯÛÖÛÈÓɯÈÚÚÌÛÚȭɯ
!ÙÈÕÊÏɯÖÍɯ-ÖÙËÌÈɯ!ÈÕÒɯÞÈÚɯÊÏÈÙÈÊÛÌÙÐáÌËɯÉàɯÙÈ×ÐËÓàɯÐÕÊÙÌÈÚÌËɯÔÈÙÒÌÛɯÚÏÈÙÌȮɯÔÈÐÕÓàɯ
ÛÏÙÖÜÎÏɯÓÖÈÕɯÎÙÖÞÛÏȭɯ ÚɯÈɯÙÌÚÜÓÛȮɯ-ÖÙËÌÈɯ!ÈÕÒɯÈÚÚÌÛÚɯÙÖÚÌɯÛÖɯÛÏÌɯÛÏÐÙËɯ×ÖÚÐÛÐÖÕɯÈÕËɯ
ÛÏÌɯÔÈÙÒÌÛɯÚÏÈÙÌÚɯÖÍɯÔÖÚÛɯÖÛÏÌÙɯÉÈÕÒÚɯËÌÊÙÌÈÚÌËȭɯ'ÈÕÚÈÉÈÕÒɯ&ÙÖÜ×ȮɯÛÏÌɯÓÈÙÎÌÚÛɯ
ÉÈÕÒÐÕÎɯÎÙÖÜ×ɯÖÕɯÛÏÌɯÔÈÙÒÌÛɯÛÏÈÛɯÐÕÊÓÜËÌÚɯÉÈÕÒÐÕÎɯÈÕËɯÓÌÈÚÐÕÎɯÊÖÔ×ÈÕÐÌÚɯÐÕɯ
$ÚÛÖÕÐÈȮɯ+ÈÛÝÐÈɯÈÕËɯ+ÐÛÏÜÈÕÐÈȮɯÈÔÖÕÎɯÖÛÏÌÙÚɯÔÈÕÈÎÌËɯÛÖɯÍÜÙÛÏÌÙɯÐÕÊÙÌÈÚÌɯÐÛÚɯÔÈÙɪ
ÒÌÛɯÚÏÈÙÌɯÐÕɯÛÏÌɯ!ÈÓÛÐÊɯ2ÛÈÛÌÚȭɯ
3ÏÌɯ$ÚÛÖÕÐÈÕɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÞÈÚɯÊÏÈÙÈÊÛÌÙÐáÌËɯÉàɯÙÌÓÈÛÐÝÌÓàɯÙÈ×ÐËɯÎÙÖÞÛÏɯÐÕɯ

ÓÖÈÕÚɯÐÕɯƖƔƔƖȭɯ3ÏÐÚɯÞÈÚɯÈÚÚÜÙÌËɯɯÉàɯÛÏÌɯÍÈÝÖÙÈÉÓÌɯÉÖÙÙÖÞÐÕÎɯÈÕËɯÓÌÈÚÐÕÎɯÊÖÕËÐɪ
ÛÐÖÕÚɯÖřÌÙÌËɯÉàɯÉÈÕÒÚȮɯÈÚɯÞÌÓÓɯÈÚɯÛÏÌɯÊÖÕÛÐÕÜÐÕÎɯÌÊÖÕÖÔÐÊɯÖ×ÛÐÔÐÚÔɯÖÍɯÐÕËÐÝÐËÜɪ
ÈÓÚɯÈÕËɯÊÖÔ×ÈÕÐÌÚȭɯ ÚɯÛÏÌɯÎÙÖÞÛÏɯÙÈÛÌɯÖÍɯÊÜÚÛÖÔÌÙɀÚɯËÌ×ÖÚÐÛÚɯËÌÊÙÌÈÚÌËȮɯÍÖÙÌÐÎÕɯ
ÉÖÙÙÖÞÐÕÎɯÐÕÊÙÌÈÚÌËɯÐÕɯÛÏÌɯÚÌÊÖÕËɯÏÈÓÍɯÖÍɯƖƔƔƖȭɯ ÚɯÍÈÙɯÈÚɯƛƜȮƝǔɯÖÍɯÛÏÌɯÚÏÈÙÌɯÊÈ×ÐÛÈÓɯ
ÖÍɯ$ÚÛÖÕÐÈÕɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÉÌÓÖÕÎÚɯÛÖɯÛÏÌɯÍÖÙÌÐÎÕɯÉÈÕÒÚȮɯÛÏÌɯÉÖÙÙÖÞÐÕÎɯÍÙÖÔɯ
×ÈÙÌÕÛɯÊÖÔ×ÈÕÐÌÚɯÞÈÚɯ×ÈÙÛÐÊÜÓÈÙÓàɯÊÖÔÔÖÕȭɯ3ÏÌɯÓÖÈÕÚɯÈÕËɯËÌ×ÖÚÐÛÚɯÙÈÛÐÖɯÎÙÌÞɯ
ÍÙÖÔɯƝƙȮƘǔɯÛÖɯƕƔƖȮƘǔɯËÜÙÐÕÎɯÛÏÌɯàÌÈÙȭɯ
 ÊÛÐÝÌɯÓÌÕËÐÕÎɯÉÖÖÚÛÌËɯÛÏÌɯÈÚÚÌÛÚɯÖÍɯÉÈÕÒÚɯÐÕɯƖƔƔƖɯÔÖÙÌɯÛÏÈÕɯƕƗȮƗɯÉÐÓÓÐÖÕɯÒÙÖÖÕÚȭɯ

!àɯ ÛÏÌɯ ÌÕËɯÖÍɯ ÛÏÌɯàÌÈÙȮɯ ÛÖÛÈÓɯ ÈÚÚÌÛÚɯÖÍɯ ÊÙÌËÐÛɯ ÐÕÚÛÐÛÜÛÐÖÕÚɯÈÔÖÜÕÛÌËɯƜƕȮƛɯÉÐÓÓÐÖÕɯ
ÒÙÖÖÕÚȮɯÛÏÌɯÎÙÖÞÛÏɯÖÍɯÛÏÌɯÊÜÚÛÖÔÌÙɀÚɯÓÖÈÕɯ×ÖÙÛÍÖÓÐÖɯÈÊÊÖÜÕÛÌËɯÍÖÙɯÖÝÌÙɯÛÞÖɪÛÏÐÙËÚɯ
ÖÍɯÛÏÌɯÐÕÊÙÌÈÚÌɯÐÕɯÈÚÚÌÛÚȭɯ3ÏÌɯÙÌÈÓɯÌÚÛÈÛÌɯŗÕÈÕÊÐÕÎɯÊÖÕÛÐÕÜÌËɯÛÖɯËÖÔÐÕÈÛÌɯÛÏÌɯÉÈÕÒɪ
ÐÕÎɯÚÌÊÛÖÙɯÐÕɯƖƔƔƖȮɯÛÏÌɯɯÌÔ×ÏÈÚÐÚɯÞÈÚɯÖÕɯ×ÙÐÝÈÛÌɯÏÖÜÚÐÕÎɯÓÖÈÕÚȮɯÙÌÚÜÓÛÐÕÎɯÐÕɯÈɯÊÖÕɪ
ÛÐÕÜÐÕÎɯËÌÝÌÓÖ×ÔÌÕÛɯÖÍɯÛÏÌɯÙÌÈÓɯÌÚÛÈÛÌɯÔÈÙÒÌÛȭɯ3ÏÌɯÓÖÈÕɯ×ÖÙÛÍÖÓÐÖɯØÜÈÓÐÛàɯÏÈÚɯÕÖÛɯ
ËÌÛÌÙÐÖÙÈÛÌËɯËÌÚ×ÐÛÌɯÖÍɯÛÏÌɯÙÈ×ÐËɯÎÙÖÞÛÏɯÐÕɯÓÖÈÕɯÝÖÓÜÔÌÚɯÈÕËɯÛÏÌɯØÜÈÓÐÛàɯÖÍɯÛÏÌɯÓÖÈÕɯ
×ÖÙÛÍÖÓÐÖɯÖÍɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÈÚɯÈɯÞÏÖÓÌɯÔÈàɯÉÌɯÈÚÚÌÚÚÌËɯÈÚɯÚÈÛÐÚÍÈÊÛÖÙàɯɬɯƜƝȮƖǔɯÖÍɯ
ÛÏÌɯÛÖÛÈÓɯÓÖÈÕɯ×ÖÙÛÍÖÓÐÖɯÖÍɯÊÜÚÛÖÔÌÙÚɯÊÓÈÚÚÐŗÌËɯÈÚɯɁÚÛÈÕËÈÙËɯÓÖÈÕÚɂɯÈÕËɯÛÏÌɯÚÏÈÙÌɯÖÍɯ
ÖÝÌÙËÜÌɯÓÖÈÕÚɯÞÈÚɯƗȮƝǔȭɯ4ÕËÌÙɯÊÖÕËÐÛÐÖÕÚɯÖÍɯÙÈ×ÐËɯÓÖÈÕɯÎÙÖÞÛÏɯÛÏÌɯÔÈÐÕÛÌÕÈÕÊÌɯ
ÖÍɯÛÏÌɯÓÖÈÕɯ×ÖÙÛÍÖÓÐÖɯØÜÈÓÐÛàɯÞÈÚɯÊÙÜÊÐÈÓɯÍÖÙɯ$ÚÛÖÕÐÈÕɯÉÈÕÒÚȭɯ(Õɯ.ÊÛÖÉÌÙɯƖƔƔƖɯÛÏÌɯ
!ÈÕÒɯÖÍɯ$ÚÛÖÕÐÈɯÈÕËɯÛÏÌɯ$ÚÛÖÕÐÈÕɯ%ÐÕÈÕÊÐÈÓɯ2Ü×ÌÙÝÐÚÐÖÕɯ ÜÛÏÖÙÐÛàɯȹ%2 ȺɯÞÈÙÕÌËɯ
ÛÏÌɯÉÈÕÒÚɯÖÍɯÛÏÌɯÙÐÚÒÚɯÈÊÊÖÔ×ÈÕàÐÕÎɯÙÈ×ÐËɯÓÖÈÕɯÎÙÖÞÛÏȭɯ!ÈÕÒÚɯÞÌÙÌɯÈËÝÐÚÌËɯÛÖɯ
×ÈàɯÔÖÙÌɯÈŲÌÕÛÐÖÕɯÛÖɯÛÏÌɯÍÈÊÛÖÙÚɯÈřÌÊÛÐÕÎɯÌÊÖÕÖÔÐÊɯÊàÊÓÌÚɯÞÏÌÕɯÎÙÈÕÛÐÕÎɯÓÖÈÕÚɯ
ÈÕËɯÈÚÚÌÚÚÐÕÎɯÙÐÚÒÚȮɯÈÕËɯÕÖÛɯÛÖɯÊÖÔ×ÙÖÔÐÚÌɯÐÕÛÌÙÕÈÛÐÖÕÈÓÓàɯÙÌÊÖÎÕÐáÌËɯ×ÙÐÕÊÐ×ÓÌÚɯ
ÖÍɯÓÌÕËÐÕÎɯÞÐÛÏɯÛÏÌÐÙɯÉÖÙÙÖÞÌÙÚȭɯ
!ÌÚÐËÌÚɯÈÊÛÐÝÌɯÓÌÕËÐÕÎɯÈÊÛÐÝÐÛÐÌÚȮɯÛÏÌɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÞÈÚɯÊÏÈÙÈÊÛÌÙÐáÌËɯÉàɯÏÐÎÏɯ

×ÙÖŗÛÈÉÐÓÐÛàȮɯÊÈ×ÐÛÈÓÐáÈÛÐÖÕɯÈÕËɯÓÐØÜÐËÐÛàȭɯ1È×ÐËÓàɯËÌÝÌÓÖ×ÐÕÎɯÌÓÌÊÛÙÖÕÐÊɯÚÌÙÝÐÊÌÚɯ
ÍÈÊÐÓÐÛÈÛÌɯÛÏÌɯÊÜÚÛÖÔÌÙÚɀɯÊÖÔÔÜÕÐÊÈÛÐÖÕɯÞÐÛÏɯÛÏÌɯÉÈÕÒÚɯÈÕËɯÚÈÝÌɯÊÖÚÛÚȭɯ
.ÕɯÛÏÌɯÓÐÈÉÐÓÐÛÐÌÚɯÚÐËÌɯÖÍɯÊÙÌËÐÛɯÐÕÚÛÐÛÜÛÐÖÕÚɯÛÏÌɯÎÙÖÞÛÏɯÖÍɯËÌ×ÖÚÐÛÚɯÊÖÜÓËɯÕÖÛɯÒÌÌ×ɯ

Ü×ɯÞÐÛÏɯÛÏÌɯÎÙÖÞÛÏɯÖÍɯÓÖÈÕÚɯÈÕËɯÛÏÌɯÎÙÖÞÛÏɯÖÍɯËÌ×ÖÚÐÛÚɯÞÈÚɯƗɯÉÐÓÓÐÖÕɯÒÙÖÖÕÚɯÓÌÚÚɯ
ÛÏÈÕɯÓÖÈÕɯ×ÖÙÛÍÖÓÐÖɯÎÙÖÞÛÏɯÈÕËɯÍÖÙÊÌËɯÉÈÕÒÚɯÛÖɯÜÚÌɯÌßÛÌÙÕÈÓɯŗÕÈÕÊÐÕÎȭɯ
3ÏÌɯ$ÚÛÖÕÐÈÕɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÌÈÙÕÌËɯ×ÙÖŗÛɯÖÍɯƕȮƖɯÉÐÓÓÐÖÕɯÒÙÖÖÕÚɯÐÕɯƖƔƔƖȭɯ"ÖÔɪ

×ÈÙÌËɯÛÖɯÛÏÌɯÚÌÊÛÖÙɀÚɯÙÌÊÖÙËɯ×ÙÖŗÛÚɯÐÕɯƖƔƔƕȮɯÛÏÐÚɯ×ÌÙÐÖËɀÚɯ×ÙÖŗÛɯÞÈÚɯÚÔÈÓÓÌÙɯÉàɯƔȮƙɯ
ÉÐÓÓÐÖÕɯÒÙÖÖÕÚȮɯÉÜÛɯÛÏÌɯ×ÙÖŗÛɯÍÖÙɯƖƔƔƕɯÐÕÊÓÜËÌËɯƔȮƚɯÉÐÓÓÐÖÕɯÒÙÖÖÕÚɯÖÍɯÐÕÊÖÔÌɯÍÙÖÔɯ
ËÐÝÐËÌÕËÚɯÖÕɯŗÕÈÕÊÐÈÓɯÐÕÝÌÚÛÔÌÕÛÚɯÈÚɯÌßÛÙÈÖÙËÐÕÈÙàɯÐÕÊÖÔÌȭɯ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ$23.-( -ɯ! -*(-&ɯ2823$,



>; ><

"È×ÐÛÈÓɯÈËÌØÜÈÊàɯÙÖÚÌɯÍÙÖÔɯƕƘȮƘǔɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƕɯÛÖɯƕƙȮƗǔɯÈÛɯÛÏÌɯÌÕËɯÖÍɯ
ƖƔƔƖɯȹÔÐÕÐÔÜÔɯÙÌØÜÐÙÌÔÌÕÛɯƕƔǔȺȭɯ/ÙÐÔÈÙÐÓàɯÐÕÝÌÚÛÌËɯ×ÙÖŗÛÚɯÖÍɯƖƔƔƕɯÈÕËɯÛÖɯÚÖÔÌɯ
ÌßÛÌÕÛɯÈÓÚÖɯÕÌÞɯÊÈ×ÐÛÈÓɯÈËÌØÜÈÊàɯÎÜÐËÌÓÐÕÌÚɯÌÕÍÖÙÊÌËɯÖÕɯƖɯ)ÜÓàɯƖƔƔƖȮɯÊÖÕÛÙÐÉÜÛÌËɯ
ÛÖɯÛÏÌɯÎÙÖÞÛÏɯÐÕɯÊÈ×ÐÛÈÓɯÈËÌØÜÈÊàȭɯ

3'$ɯ+$& +ɯ -#ɯ(-23(343(.- +ɯ%1 ,$6.1*ɯ.%ɯ3'$ɯ
./$1 3(.-ɯ -#ɯ24/$15(2(.-ɯ.%ɯ%(- -"( +ɯ(-23(343(.-2Ȯɯ
-$6ɯ#$5$+./,$-32

3ÏÌɯ$ÚÛÖÕÐÈÕɯÓÌÎÈÓɯÌÕÝÐÙÖÕÔÌÕÛȮɯÐÕÊÓÜËÐÕÎɯÛÏÌɯŗÕÈÕÊÐÈÓɯÚÌÊÛÖÙɯÙÌÎÜÓÈÛÐÖÕÚɯÐÕɯÙÌÊÌÕÛɯ
àÌÈÙÚȮɯÏÈÚɯÉÌÌÕɯÊÏÈÙÈÊÛÌÙÐáÌËɯÉàɯÙÈ×ÐËɯÈÕËɯËàÕÈÔÐÊɯËÌÝÌÓÖ×ÔÌÕÛȭɯ,ÈÑÖÙɯÊÏÈÕÎÌÚɯ
ÐÕɯƖƔƔƖɯÍÖÙɯÌÕÛÐÛÐÌÚɯÖ×ÌÙÈÛÐÕÎɯÐÕɯÛÏÌɯŗÕÈÕÊÐÈÓɯÚÌÊÛÖÙɯÙÌÚÜÓÛÌËɯÍÙÖÔɯÓÈÞÚɯÉÌÐÕÎɯÏÈÙɪ
ÔÖÕÐáÌËɯÞÐÛÏɯ$ÜÙÖ×ÌÈÕɯ4ÕÐÖÕɯÙÌÎÜÓÈÛÐÖÕÚȭɯ
3ÏÌɯ2ÌÊÜÙÐÛÐÌÚɯ,ÈÙÒÌÛɯ ÊÛɯÉÌÊÈÔÌɯÌÍÍÌÊÛÐÝÌɯÈÛɯÛÏÌɯÉÌÎÐÕÕÐÕÎɯÖÍɯƖƔƔƖɯÈÕËɯÐÛɯ

ÌÚÛÈÉÓÐÚÏÌËɯÈÓÓɯÛÏÌɯÙÌÓÌÝÈÕÛɯÙÌØÜÐÙÌÔÌÕÛÚɯÊÖÕÛÈÐÕÌËɯÐÕɯÛÏÌɯ$4ɯËÐÙÌÊÛÐÝÌÚɯÍÖÙɯ×ÜÉÓÐÊɯ
ÖřÌÙɯÖÍɯÚÌÊÜÙÐÛÐÌÚȮɯ×ÙÖÝÐÚÐÖÕɯÖÍɯÐÕÝÌÚÛÔÌÕÛɯÚÌÙÝÐÊÌÚȮɯ×ÙÜËÌÕÛÐÈÓɯÙÌØÜÐÙÌÔÌÕÛÚɯÍÖÙɯ
ÐÕÝÌÚÛÔÌÕÛɯŗÙÔÚȮɯÙÌÎÜÓÈÛÌËɯÚÌÊÜÙÐÛÐÌÚɯÔÈÙÒÌÛÚȮɯÛÙÈËÌɯÖÕɯÚÜÊÏɯÔÈÙÒÌÛÚɯÈÕËɯÈËÔÐÚɪ
ÚÐÖÕɯÖÍɯÚÌÊÜÙÐÛÐÌÚɯÍÖÙɯÛÙÈËÐÕÎȮɯËÐÚÊÓÖÚÜÙÌɯÖÍɯ×ÙÐÊÌɪÚÌÕÚÐÛÐÝÌɯÐÕÍÖÙÔÈÛÐÖÕɯÈÕËɯÜÚÌɯÖÍɯ
ÐÕÚÐËÌɯÐÕÍÖÙÔÈÛÐÖÕȮɯÙÌÎÜÓÈÛÌËɯÛÈÒÌÖÝÌÙɯÉÐËÚɯÈÕËɯÛÏÌɯÖÙÎÈÕÐáÈÛÐÖÕɯÖÍɯÚÌÊÜÙÐÛÐÌÚɯÚÌÛɪ
ÛÓÌÔÌÕÛɯÚàÚÛÌÔÚȭɯ
3ÏÌɯÙÌÎÜÓÈÛÖÙàɯÌÕÝÐÙÖÕÔÌÕÛɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚÌÊÛÖÙɯÏÈÚɯÉÌÌÕɯÎÌÕÌÙÈÓÓàɯÚÛÈÉÓÌɯÐÕɯ

ÙÌÊÌÕÛɯàÌÈÙÚȭɯ3ÏÌɯÓÌÎÈÓɯÍÙÈÔÌÞÖÙÒɯÖÍɯÛÏÌɯ$ÚÛÖÕÐÈÕɯÉÈÕÒÐÕÎɯÚàÚÛÌÔɯÐÚɯÌÚÛÈÉÓÐÚÏÌËɯÉàɯ
"ÙÌËÐÛɯ(ÕÚÛÐÛÜÛÐÖÕÚɯ ÊÛɯÞÏÐÊÏɯÙÌÎÜÓÈÛÌÚɯÛÏÌɯ×ÙÐÕÊÐ×ÓÌÚɯÖÍɯÊÙÌËÐÛɯÐÕÚÛÐÛÜÛÐÖÕÚɀɯÈÊÛÐÝÐÛÐÌÚȮɯ
ÍÖÜÕËÐÕÎɯÊÖÕËÐÛÐÖÕÚɯÈÕËɯÙÌØÜÐÙÌÔÌÕÛÚȮɯŗÛɯÈÕËɯ×ÙÖ×ÌÙɯÙÌØÜÐÙÌÔÌÕÛÚȮɯÐÕÛÌÙÕÈÓɯÈÜËÐÛȮɯ
×ÙÜËÌÕÛÐÈÓɯÙÈÛÐÖÚȮɯÙÌ×ÖÙÛÐÕÎȮɯÔÌÙÎÌÙɯÐÚÚÜÌÚȮɯÔÖÙÈÛÖÙÐÜÔȮɯÓÐØÜÐËÈÛÐÖÕȮɯÚÜ×ÌÙÝÐÚÐÖÕɯ
ÈÕËɯÓÐÈÉÐÓÐÛàȭɯ3ÏÌɯÓÈÚÛɯÈÔÌÕËÔÌÕÛÚɯÐÕɯÛÏÌɯ"ÙÌËÐÛɯ(ÕÚÛÐÛÜÛÐÖÕÚɯ ÊÛɯÉÌÊÈÔÌɯÌřÌÊÛÐÝÌɯ
ÖÕɯƕɯ)ÜÓàɯƖƔƔƖɯÈÕËɯÛÏÌàɯÐÔ×ÙÖÝÌËɯÈÕËɯÚ×ÌÊÐŗÌËɯÛÏÌɯÙÌØÜÐÙÌÔÌÕÛÚɯÍÖÙɯÎÜÈÙÈÕÛÌÌɪ
ÐÕÎɯÛÏÌɯŗÕÈÕÊÐÈÓɯÚÖÜÕËÕÌÚÚɯÖÍɯÊÙÌËÐÛɯÐÕÚÛÐÛÜÛÐÖÕÚɯÈÕËɯÙÌ×ÖÙÛÐÕÎɯÙÌØÜÐÙÌÔÌÕÛÚȮɯÛÏÌɯ
ÖÙÎÈÕÐáÈÛÐÖÕɯÖÍɯÚÜ×ÌÙÝÐÚÐÖÕɯÜ×ÖÕɯ$ÚÛÖÕÐÈɀÚɯÈÊÊÌÚÚÐÖÕɯÛÖɯÛÏÌɯ$4ȮɯÈÕËɯÚ×ÌÊÐŗÌËɯÈÕËɯ
ÏÈÙÔÖÕÐáÌËɯÛÌÙÔÐÕÖÓÖÎàɯÜÚÌËɯÐÕɯÛÏÌɯÓÌÎÐÚÓÈÛÐÖÕȭɯ3ÏÌɯÈ××ÓÐÊÈÉÓÌɯÙÌÎÜÓÈÛÐÖÕɯÐÚɯÉÈÚÌËɯ
ÖÕɯ$4ɯËÐÙÌÊÛÐÝÌÚȮɯÛÏÌɯÎÜÐËÌÓÐÕÌÚɯÖÍɯÛÏÌɯ!ÈÚÌÓɯ!ÈÕÒÐÕÎɯ2Ü×ÌÙÝÐÚÐÖÕɯ"ÖÔÔÐŲÌÌɯÈÕËɯ
ÐÕÛÌÙÕÈÛÐÖÕÈÓɯ×ÙÈÊÛÐÊÌȭɯ
-ÌÞɯÎÜÐËÌÓÐÕÌÚɯÖÍɯÛÏÌɯÕÌÞɯÊÈ×ÐÛÈÓɯÈËÌØÜÈÊàɯÊÈÓÊÜÓÈÛÐÖÕɯÉÌÊÈÔÌɯÌřÌÊÛÐÝÌɯÍÖÙɯ

ÊÙÌËÐÛɯÐÕÚÛÐÛÜÛÐÖÕÚɯÖÕɯƕɯ)ÜÓàɯƖƔƔƖȭɯ,ÈÐÕɯÐÔ×ÙÖÝÌÔÌÕÛÚɯÖÍɯÛÏÌɯÎÜÐËÌÓÐÕÌÚɯÞÌÙÌȯ

ɈɯɯÕÌÞɯÎÜÐËÌÓÐÕÌÚɯÙÌÎÜÓÈÛÌɯÛÏÌɯÊÈÓÊÜÓÈÛÐÖÕɯÖÍɯÊÖÔÔÖËÐÛàɯÙÐÚÒȰ
ɈɯɯÕÌÞɯÎÜÐËÌÓÐÕÌÚɯÈÓÓÖÞɯÛÖɯÜÚÌɯÊÖÕÛÙÈÊÛÜÈÓɯÕÌŲÐÕÎÚɯÐÕɯÊÈÓÊÜÓÈÛÐÕÎɯÛÏÌɯÊÙÌËÐÛɯÙÐÚÒɯ
ÖÍɯÖřɪÉÈÓÈÕÊÌɯÚÏÌÌÛɯÛÙÈÕÚÈÊÛÐÖÕÚȰ

ɈɯɯÚÌÝÌÙÈÓɯËÌŗÕÐÛÐÖÕÚɯÏÈÝÌɯÉÌÌÕɯÚÌÛɯÔÖÙÌɯ×ÙÌÊÐÚÌÓàȭ

%2 ɯÚÛÈÙÛÌËɯ×ÙÌ×ÈÙÈÛÐÖÕÚɯÍÖÙɯÛÏÌɯÐÔ×ÓÌÔÌÕÛÈÛÐÖÕɯÖÍɯÛÏÌɯÕÌÞɯÊÈ×ÐÛÈÓɯÈËÌØÜÈÊàɯ
ȹ!ÈÚÌÓɯ((ȺɯÍÙÈÔÌÞÖÙÒɯÐÕɯ$ÚÛÖÕÐÈɯÈÛɯÛÏÌɯÌÕËɯÖÍɯƖƔƔƖȮɯÍÖÙɯÞÏÐÊÏɯÈɯÙÌÚ×ÌÊÛÐÝÌɯÞÖÙÒÐÕÎɯ
ÎÙÖÜ×ɯÞÈÚɯÚÌÛɯÜ×ȭɯ
%2 ɯÈÓÚÖɯ×ÈÙÛÐÊÐ×ÈÛÌËɯÐÕɯÛÏÌɯËÌÝÌÓÖ×ÔÌÕÛɯÖÍɯÛÏÌɯÓÌÎÈÓɯÉÈÚÐÚɯÍÖÙɯ×ÙÌÝÌÕÛÐÖÕɯÖÍɯ

ÔÖÕÌàɯÓÈÜÕËÌÙÐÕÎɯÈÕËɯŗÕÈÕÊÐÕÎɯÖÍɯÛÌÙÙÖÙÐÚÔɯÐÕɯƖƔƔƖȭɯ%2 ɯÙÌÝÐÌÞÌËɯÛÏÌɯÔÖÕÌàɯ
ÓÈÜÕËÌÙÐÕÎɯ×ÙÌÝÌÕÛÐÖÕɯÔÌÈÚÜÙÌÚɯÜÚÌËɯÉàɯÛÏÌɯÚÜ×ÌÙÝÐÚÌËɯÌÕÛÐÛÐÌÚȭɯ.ÕɯƕƝɯ)ÜÕÌɯƖƔƔƖɯ
ÛÏÌɯÔÈÕÈÎÌÔÌÕÛɯÉÖÈÙËɯÖÍɯ%2 ɯÈ××ÙÖÝÌËɯɁ ËËÐÛÐÖÕÈÓɯÎÜÐËÌÓÐÕÌÚɯÍÖÙɯ×ÙÌÝÌÕÛÐÖÕɯÖÍɯ
ÔÖÕÌàɯÓÈÜÕËÌÙÐÕÎɯÐÕɯÊÙÌËÐÛɯÈÕËɯŗÕÈÕÊÐÈÓɯÐÕÚÛÐÛÜÛÐÖÕÚɂȭɯ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ$23.-( -ɯ! -*(-&ɯ2823$,



>; ><

3'$ɯ "3(5(3($2ɯ.%ɯ3'$ɯ! -*(-&ɯ24/$15(2(.-ɯ 43'.1(38ɯ
+ 23ɯ8$ 1

3ÖɯÊÈÙÙàɯÖÜÛɯ ÛÏÌɯÖÉÑÌÊÛÐÝÌÚɯÖÍɯŗÕÈÕÊÐÈÓɯÚÜ×ÌÙÝÐÚÐÖÕȮɯ%2 ɯÙÌÎÜÓÈÙÓàɯÔÖÕÐÛÖÙÚɯ ÛÏÌɯ
ŗÕÈÕÊÐÈÓɯÚÌÊÛÖÙɯÈÕËɯÛÏÌɯÚÜ×ÌÙÝÐÚÌËɯÌÕÛÐÛÐÌÚȭɯ,ÖÕÐÛÖÙÐÕÎɯÈÚɯÈɯÚÜ×ÌÙÝÐÚÖÙàɯ×ÙÖÊÌÚÚɯ
ÐÔ×ÓÐÌÚɯÊÖÕÚÛÈÕÛɯÖÉÚÌÙÝÈÛÐÖÕɯÈÕËɯÈÕÈÓàÚÐÚɯÖÍɯÛÏÌɯÖ×ÌÙÈÛÐÖÕÚɯÈÕËɯÛÏÌɯÚÛÈÛÜÚɯÖÍɯ
ÚÜ×ÌÙÝÐÚÌËɯÌÕÛÐÛÐÌÚȮɯÐËÌÕÛÐŗÊÈÛÐÖÕɯÖÍɯÛÏÌɯÔÈÐÕɯÙÐÚÒɯÈÙÌÈÚɯÈÕËɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯÊÖÔɪ
×ÓÐÈÕÊÌɯÞÐÛÏɯÛÏÌɯÓÈÞȭɯ
3ÏÌɯÖÙÎÈÕÐáÈÛÐÖÕÈÓɯÚÐËÌɯÖÍɯÛÏÌɯÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕɯ×ÙÖÊÌÚÚɯÏÈÚɯËÌÝÌÓÖ×ÌËɯÊÖÕɪ

ÚÛÈÕÛÓàɯÐÕɯƖƔƔƖȭɯ2Ü×ÌÙÝÐÚÐÖÕɯÐÚɯÕÖɯÓÖÕÎÌÙɯÊÓÌÈÙÓàɯËÐÝÐËÌËɯÐÕÛÖɯÖřɪÚÐÛÌɯÈÕËɯÖÕɪÚÐÛÌɯ
ÚÜ×ÌÙÝÐÚÐÖÕȮɯÉÜÛɯÉÈÚÌËɯÖÕɯÛÏÌɯÚ×ÌÊÐŗÊÐÛàɯÖÍɯÛÏÌɯÙÐÚÒÚɯÐÕÏÌÙÌÕÛɯÛÖɯÉÈÕÒÐÕÎȭɯ2Ü×ÌÙɪ
ÝÐÚÖÙàɯÙÌÚ×ÖÕÚÐÉÐÓÐÛÐÌÚɯÈÙÌɯËÐÝÐËÌËɯÐÕÛÖɯÛÞÖɯÔÈÐÕɯÈÙÌÈÚȯɯÈÚÚÌÚÚÔÌÕÛɯÖÍɯÛÏÌɯÔÖÙÌɯ
ØÜÈÕÛÐÛÈÛÐÝÌɯÖÙɯÔÌÈÚÜÙÈÉÓÌɯÙÐÚÒÚɯÖÍɯÉÈÕÒÐÕÎɯÈÊÛÐÝÐÛÐÌÚɯȹÌȭÎȭɯÊÙÌËÐÛɯÙÐÚÒȮɯÔÈÙÒÌÛɯÙÐÚÒȮɯ
ÓÐØÜÐËÐÛàɯÙÐÚÒȺɯÈÕËɯÈÚÚÌÚÚÔÌÕÛɯÖÍɯÛÏÌɯÔÖÙÌɯØÜÈÓÐÛÈÛÐÝÌɯÙÐÚÒÚɯȹÌȭÎȭɯÖ×ÌÙÈÛÐÖÕÈÓɯÙÐÚÒȮɯ
ÐÕÛÌÙÕÈÓɯÊÖÕÛÙÖÓɯÚàÚÛÌÔÚȺȭɯ
%ÖÙɯÌŚÊÐÌÕÛɯÈÚÚÌÚÚÔÌÕÛɯÖÍɯ ÛÏÌɯÉÈÕÒÚɀɯÙÐÚÒÚȮɯÈɯÙÌÎÜÓÈÙɯÔÖÕÐÛÖÙÐÕÎɯÊàÊÓÌɯÞÈÚɯ

ËÌÝÌÓÖ×ÌËɯÞÏÐÊÏɯÏÌÓ×ÚɯÛÖɯÐËÌÕÛÐÍàɯÛÏÌɯÔÈÐÕɯÙÐÚÒɯÈÙÌÈÚɯÖÍɯÉÈÕÒÐÕÎɯÈÊÛÐÝÐÛÐÌÚȭɯ1ÌÎÜɪ
ÓÈÙɯÔÖÕÐÛÖÙÐÕÎɯÖÍɯÉÈÕÒÚɯÊÖÕÚÐÚÛÚɯÖÍɯÊÖÕÚÛÈÕÛɯÖÉÚÌÙÝÈÛÐÖÕɯÈÕËɯÈÕÈÓàÚÐÚɯÖÍɯÛÏÌɯÉÈÕÒÚɀɯ
ÚÛÈÛÜÚɯÝÐÈɯÛÏÌɯÙÌ×ÖÙÛÚɯÚÜÉÔÐŲÌËɯÛÖɯ%2 ȮɯÐÕÍÖÙÔÈÛÐÖÕɯÖÉÛÈÐÕÌËɯÍÙÖÔɯ×ÜÉÓÐÊɯÚÖÜÙÊÌÚɯ
ÈÕËɯÍÙÖÔɯÝÐÚÐÛÚɯÛÖɯÛÏÌɯÉÈÕÒÚȮɯÈÚɯÞÌÓÓɯÈÚɯÖÛÏÌÙɯÐÕÍÖÙÔÈÛÐÖÕɯÙÌÊÌÐÝÌËɯÐÕɯÛÏÌɯÊÖÜÙÚÌɯÖÍɯ
ÚÜ×ÌÙÝÐÚÖÙàɯÈÊÛÐÝÐÛÐÌÚȭɯ
3ÏÌÙÌɯ ÐÚɯ×ÙÌ×ÈÙÌËɯÈɯ ÛÏÙÖÜÎÏÖÜÛɯÖÝÌÙÝÐÌÞɯÖÍɯ ÛÏÌɯÔÈÐÕɯËÌÝÌÓÖ×ÔÌÕÛÈÓɯ ÛÙÌÕËÚɯ

ÖÍɯÉÈÕÒɯÈÕËɯÛÏÌÐÙɯÊÖÕÚÖÓÐËÈÛÐÖÕɯÎÙÖÜ×ÚȮɯÛÏÌɯÔÈÐÕɯÙÐÚÒɯÈÙÌÈÚɯÈÕËɯ×ÙÖÉÓÌÔÚɯɯÌÝÌÙàɯ
ØÜÈÙÛÌÙɯÛÖɯÏÌÓ×ɯ×ÓÈÕɯÍÜÙÛÏÌÙɯÚÜ×ÌÙÝÐÚÖÙàɯÈÊÛÐÝÐÛÐÌÚɯÈÕËɯÛÖɯÐËÌÕÛÐÍàɯÛÏÌɯÈÙÌÈÚɯÛÏÈÛɯ
ÙÌØÜÐÙÌɯÎÙÌÈÛÌÙɯÈŲÌÕÛÐÖÕȭɯɯ
3ÏÌɯÙÈ×ÐËɯÐÕÊÙÌÈÚÌɯÐÕɯÛÏÌɯÝÖÓÜÔÌɯÖÍɯÓÖÈÕÚɯÎÙÈÕÛÌËɯÉàɯÉÈÕÒÚȮɯÌÚ×ÌÊÐÈÓÓàɯÛÏÌɯ

ÐÕÊÙÌÈÚÐÕÎɯÙÌÈÓɯÌÚÛÈÛÌɯÓÖÈÕÚɯÉàɯÛÏÌɯÉÈÕÒÚɯÈÚɯÞÌÓÓɯÈÚɯÛÏÌɯÊÖÕÚÖÓÐËÈÛÌËɯÎÙÖÜ×ÚɯÊÖÔ×Èɪ
ÕÐÌÚɯÐÚɯÛÏÌɯÈÙÌÈɯÛÏÈÛɯÏÈÚɯÙÌÊÌÐÝÌËɯÛÏÌɯÎÙÌÈÛÌÚÛɯÈŲÌÕÛÐÖÕɯËÜÙÐÕÎɯÛÏÌɯƖƔƔƖȭɯ3ÏÌÙÌÍÖÙÌȮɯ
ÔÜÊÏɯÈŲÌÕÛÐÖÕɯÏÈÚɯÉÌÌÕɯ×ÈÐËɯÛÖɯÛÏÌɯÉÈÕÒÚɀɯÌß×ÖÚÜÙÌɯÛÖɯÊÙÌËÐÛɯÙÐÚÒɯÈÕËɯÛÖɯÐÕÛÌÙÕÈÓɯ
ÊÙÌËÐÛɯÙÐÚÒɯÔÈÕÈÎÌÔÌÕÛɯÈÕËɯÊÖÕÛÙÖÓɯÚàÚÛÌÔÚɯÖÍɯÊÖÕÚÖÓÐËÈÛÌËɯÎÙÖÜ×ÚȮɯÈÚɯÞÌÓÓɯÈÚɯ
ËÌÝÌÓÖ×ÔÌÕÛÚɯÐÕɯÛÏÌɯÌÊÖÕÖÔÐÊɯÌÕÝÐÙÖÕÔÌÕÛȭɯ
.ÕɪÚÐÛÌɯÐÕÚ×ÌÊÛÐÖÕɯÐÕɯÊÙÌËÐÛɯÐÕÚÛÐÛÜÛÐÖÕÚɯÐÚɯÉÈÚÌËɯÖÕɯÛÏÌɯ×ÙÐÕÊÐ×ÓÌÚɯÖÍɯɁ"ÙÌËÐÛɯ

ÐÕÚÛÐÛÜÛÐÖÕÚɯÖÕɪÚÐÛÌɯÐÕÚ×ÌÊÛÐÖÕɯÏÈÕËÉÖÖÒɂɯÞÏÖÚÌɯÈÐÔɯÐÚɯÛÖɯÎÐÝÌɯÎÜÐËÌÓÐÕÌÚɯÍÖÙɯÊÈÙɪ
ÙàÐÕÎɯÖÜÛɯÖÕɪÚÐÛÌɯÐÕÚ×ÌÊÛÐÖÕɯÐÕɯËÐřÌÙÌÕÛɯÙÐÚÒɯÈÙÌÈÚȭɯ
3ÏÌÙÌɯÞÌÙÌɯƕƕɯÖÕɪÚÐÛÌɯÐÕÚ×ÌÊÛÐÖÕÚɯÖÍɯÛÏÌɯÉÈÕÒÚɯÐÕɯƖƔƔƖȭɯ ÓÓɯÛÏÌɯÔÈÐÕɯÈÙÌÈÚɯÖÍɯ

ÉÈÕÒÚɯÞÌÙÌɯÐÕÚ×ÌÊÛÌËɯÖÕɪÚÐÛÌɯÐÕɯƖƔƔƖȮɯ×ÈàÐÕÎɯÎÙÌÈÛÌÚÛɯÈŲÌÕÛÐÖÕɯÛÖȯ

ɈɯɯÈÚÚÌÚÚÔÌÕÛɯÖÍɯÛÏÌɯÐÕÛÌÙÕÈÓɯÙÐÚÒɯÔÈÕÈÎÌÔÌÕÛɯÈÕËɯÊÖÕÛÙÖÓɯÚàÚÛÌÔÚɯÖÍɯËÐřÌÙÌÕÛɯ
ÈÙÌÈÚȰ

ɈɯɯÈÚÚÌÚÚÔÌÕÛɯÖÍɯÙÐÚÒÚɯÙÌÓÈÛÌËɯÛÖɯÓÌÕËÐÕÎɯÈÕËɯÓÌÈÚÐÕÎɯÈÊÛÐÝÐÛÐÌÚȮɯÊÖÔ×ÓÐÈÕÊÌɯÖÍɯÛÏÌɯ
ÉÈÕÒÚɀɯÓÌÕËÐÕÎɯÈÊÛÐÝÐÛÐÌÚɯÞÐÛÏɯÛÏÌɯÓÈÞɯÈÕËɯÛÏÌÐÙɯÖÞÕɯÐÕÛÌÙÕÈÓɯÙÌÎÜÓÈÛÐÖÕÚȰ

ɈɯɯÛÏÌɯÐÕÛÌÙÕÈÓɯÈÜËÐÛɯÍÜÕÊÛÐÖÕɯÈÕËɯÐÛÚɯÌŚÊÐÌÕÊàɯÐÕɯÈÚÚÌÚÚÐÕÎɯËÐřÌÙÌÕÛɯÈÙÌÈÚɯÖÍɯ
ÈÊÛÐÝÐÛàɯÈÕËɯÛÏÌɯÐÕÛÌÙÕÈÓɯÊÖÕÛÙÖÓɯÚàÚÛÌÔÚȰ

ɈɯɯÌÝÈÓÜÈÛÐÖÕɯÖÍɯÛÏÌɯÔÌÈÚÜÙÌÚɯÍÖÙɯÛÏÌɯ×ÙÌÝÌÕÛÐÖÕɯÖÍɯÔÖÕÌàɯÓÈÜÕËÌÙÐÕÎȭ

!ÌÚÐËÌÚɯÛÏÌɯÈÉÖÝÌȮɯÈÓÚÖɯÈÚÚÌÚÚÔÌÕÛɯÖÍɯÐÕÍÖÙÔÈÛÐÖÕɯÛÌÊÏÕÖÓÖÎàɯÙÐÚÒÚɯÐÚɯÈÕɯÐÔ×ÖÙɪ
ÛÈÕÛɯÈÙÌÈɯÖÍɯÖÕɪÚÐÛÌɯÐÕÚ×ÌÊÛÐÖÕÚȭɯ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ$23.-( -ɯ! -*(-&ɯ2823$,
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 43'.1(38ɯ(-ɯ$23.-( 

3ÏÌɯÊÖÔ×ÌÛÌÕÊÌɯÖÍɯÛÏÌɯ%2 ɯÍÖÜÕËÌËɯÖÕɯƕɯ)ÈÕÜÈÙàɯƖƔƔƖȮɯÐÕɯÙÌÚ×ÌÊÛɯÖÍɯÉÈÕÒÐÕÎɯÚÜ×ÌÙɪ
ÝÐÚÐÖÕȮɯÐÚɯÙÌÎÜÓÈÛÌËɯÉàɯÛÏÌɯ%ÐÕÈÕÊÐÈÓɯ2Ü×ÌÙÝÐÚÐÖÕɯ ÜÛÏÖÙÐÛàɯ ÊÛȮɯ"ÙÌËÐÛɯ(ÕÚÛÐÛÜÛÐÖÕÚɯ
 ÊÛɯÈÕËɯÚÌÝÌÙÈÓɯÖÛÏÌÙɯÓÌÎÈÓɯÈÊÛÚɯÙÌÎÜÓÈÛÐÕÎɯÉÈÕÒÐÕÎɯÈÊÛÐÝÐÛÐÌÚɯȹÌȭÎȭɯ2ÌÊÜÙÐÛÐÌÚɯ,ÈÙÒÌÛɯ
 ÊÛȮɯ,ÖÕÌàɯ+ÈÜÕËÌÙÐÕÎɯ/ÙÌÝÌÕÛÐÖÕɯ ÊÛȮɯËÌÊÙÌÌÚɯÈÕËɯÙÌÎÜÓÈÛÐÖÕÚɯÖÍɯÛÏÌɯ,ÐÕÐÚÛÙàɯ
ÖÍɯ%ÐÕÈÕÊÌɯÈÕËɯÛÏÌɯ!ÈÕÒɯÖÍɯ$ÚÛÖÕÐÈɯÌÛÊȭȺȭɯ%2 ɯÈÓÚÖɯÏÈÚɯÛÏÌɯÙÐÎÏÛɯÛÖɯÐÚÚÜÌɯÎÜÐËÌÓÐÕÌÚɯ
ÍÖÙɯÈÎÌÕÛÚɯÚÜÉÑÌÊÛɯÛÖɯÚÜ×ÌÙÝÐÚÐÖÕȭɯ
!ÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕɯÊÖÝÌÙÚɯÚÜ×ÌÙÝÐÚÐÖÕɯÖÍɯ$ÚÛÖÕÐÈÕɯÊÙÌËÐÛɯÐÕÚÛÐÛÜÛÐÖÕÚɯÈÕËɯÛÏÌÐÙɯ

ÚÜÉÚÐËÐÈÙÐÌÚȮɯÉÙÈÕÊÏÌÚɯÈÕËɯÙÌ×ÙÌÚÌÕÛÈÛÐÝÌɯÖŚÊÌÚɯÓÖÊÈÛÌËɯÈÉÙÖÈËɯÜÕÓÌÚÚɯÖÛÏÌÙÞÐÚÌɯ
ÈÎÙÌÌËɯÜ×ÖÕɯÞÐÛÏɯÛÏÌɯÚÜ×ÌÙÝÐÚÐÖÕɯÈÜÛÏÖÙÐÛàɯÈÉÙÖÈËȮɯÈÓÚÖɯÖÝÌÙɯÚÜÉÚÐËÐÈÙÐÌÚȮɯÉÙÈÕÊÏÌÚɯ
ÈÕËɯÙÌ×ÙÌÚÌÕÛÈÛÐÝÌɯÖŚÊÌÚɯÖÍɯÍÖÙÌÐÎÕɯÊÙÌËÐÛɯÐÕÚÛÐÛÜÛÐÖÕÚɯÐÕɯ$ÚÛÖÕÐÈɯÜÕÓÌÚÚɯÖÛÏÌÙÞÐÚÌɯ
ÈÎÙÌÌËɯÜ×ÖÕɯÞÐÛÏɯÛÏÌɯÏÖÚÛɯÊÖÜÕÛÙàɯÚÜ×ÌÙÝÐÚÐÖÕɯÈÜÛÏÖÙÐÛàȭɯ(ÕɯÈËËÐÛÐÖÕȮɯÚÜ×ÌÙÝÐÚÐÖÕɯ
ÈÓÚÖɯÊÖÝÌÙÚɯÜÕËÌÙÛÈÒÐÕÎÚɯÉÌÓÖÕÎÐÕÎɯÛÖɯÊÙÌËÐÛɯÐÕÚÛÐÛÜÛÐÖÕÚɀɯÊÖÕÚÖÓÐËÈÛÌËɯÎÙÖÜ×ȭɯ
3ÏÌɯÈÊÛÐÝÐÛÐÌÚɯÖÍɯ%2 ɯÈÙÌɯËÐÙÌÊÛÌËɯÉàɯÛÏÌɯÔÈÕÈÎÌÔÌÕÛɯÉÖÈÙËȮɯÞÏÐÊÏɯÏÈÚɯÛÏÌɯ

ÈÜÛÏÖÙÐÛàɯÛÖɯÔÈÒÌɯÈÓÓɯÛÏÌɯËÌÊÐÚÐÖÕÚɯÊÖÕÊÌÙÕÐÕÎɯÍÐÕÈÕÊÐÈÓɯÚÜ×ÌÙÝÐÚÐÖÕȭɯ ÔÖÕÎɯ
ÐÚÚÜÌÚɯÊÖÕÊÌÙÕÐÕÎɯÉÈÕÒÐÕÎɯÚÜ×ÌÙÝÐÚÐÖÕȮɯÛÏÌɯÔÈÕÈÎÌÔÌÕÛɯÉÖÈÙËɯÏÈÚɯÛÏÌɯÈÜÛÏÖÙÐÛàɯ
ÛÖɯÐÚÚÜÌɯÈÕËɯÊÈÕÊÌÓɯÈÊÛÐÝÐÛàɯÓÐÊÌÕÚÌÚɯÈÕËɯÖÛÏÌÙɯÔÈŲÌÙÚɯÙÌÓÈÛÌËɯÛÖɯÈÊÛÐÝÐÛàɯÓÐÊÌÕÚÌÚȮɯ
ÛÖɯÎÐÝÌɯÊÖÕÚÌÕÛȮɯÈ××ÙÖÝÈÓɯÖÙɯ×ÌÙÔÐÚÚÐÖÕȮɯÛÖɯÐÚÚÜÌɯ×ÙÌÊÌ×ÛÚȮɯÛÖɯÈ××ÓàɯÈËÔÐÕÐÚÛÙÈÛÐÝÌɯ
ÊÖÌÙÊÐÝÌɯÔÌÈÚÜÙÌÚȮɯÛÖɯÐÔ×ÖÚÌɯÈËÔÐÕÐÚÛÙÈÛÐÝÌɯ×ÌÕÈÓÛÐÌÚȮɯÛÖɯÖÙËÌÙɯÚ×ÌÊÐÈÓɯÈÜËÐÛÚɯÖÙɯ
Ìß×ÌÙÛɯÈÚÚÌÚÚÔÌÕÛÚȮɯÛÖɯÌÚÛÈÉÓÐÚÏɯÔÖÙÈÛÖÙÐÜÔɯÖÙɯÚ×ÌÊÐÈÓɯÙÌÎÐÔÌȮɯÛÖɯŗÓÌɯÈɯÉÈÕÒÙÜ×ÛÊàɯ
×ÌÛÐÛÐÖÕɯÈÕËɯÛÖɯÊÈÙÙàɯÖÜÛɯÙÌÓÈÛÌËɯÈÊÛÐÝÐÛÐÌÚȭɯ

ƖƔƔƖɯ#$5$+./,$-32ɯ(-ɯ3'$ɯ$23.-( -ɯ! -*(-&ɯ2823$,
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