
This document is a translation from the Portuguese original “Relatório e Contas Banco BPI 1.º semestre de 2016”.  

In the event of any inconsistency the Portuguese version shall prevail. 
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_~åÅç=_mf=

=

Nëí=Ü~äÑ=OMNS    

=

=

=

=

mìÄäáÅ=ÜÉäÇ=Åçãé~åó=

oÉÖáëíÉêÉÇ=áå=léçêíç=`KoK`K=~åÇ=í~ñ=áÇÉåíáÑáÅ~íáçå=ìåÇÉê=íÜÉ=ëçäÉ=åìãÄÉê=RMN=ONQ=RPQ=

eÉ~Çèì~êíÉêëW=oì~=qÉåÉåíÉ=s~ä~ÇáãI=åK⁄=OUQI=QNMMJQTS=mçêíçI=mloqrd^i=

pÜ~êÉ=`~éáí~äW=bro=N=OVP=MSP=POQKVU=



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= O=

qÜáë=é~ÖÉ=ï~ë=áåíÉåíáçå~ääó=äÉÑí=Ää~åâK=

 



 

=

=

=

obmloq= =

iÉ~ÇáåÖ=ÄìëáåÉëë=áåÇáÅ~íçêë= Q=

cáå~åÅá~ä=ëíêìÅíìêÉ=~åÇ=ÄìëáåÉëë= R=

dçîÉêåáåÖ=_çÇáÉë= S=

pÜ~êÉÜçäÇÉêë= T=

cáå~åÅá~ä=ëíêìÅíìêÉ=~åÇ=ÄìëáåÉëë= U=

aáëíêáÄìíáçå=ÅÜ~ååÉäë= NM=

eìã~å=êÉëçìêÅÉë= NN=

_~ÅâÖêçìåÇ=íç=çéÉê~íáçåë= ON=

açãÉëíáÅ=`çããÉêÅá~ä=_~åâáåÖ= PM=

_~åÅ~ëëìê~åÅÉ= PN=

^ëëÉí=ã~å~ÖÉãÉåí= PP=

fåîÉëíãÉåí=Ä~åâáåÖ= PR=

fåíÉêå~íáçå~ä=~Åíáîáíó= PU=

cáå~åÅá~ä=êÉîáÉï= SS=

oáëâ=ã~å~ÖÉãÉåí= VN=

o~íáåÖ= VO=

_~åÅç=_mf=pÜ~êÉë= VP=

= =

`lkplifa^qba=cfk^k`f^i=pq^qbjbkqp=^ka=klqbp== =

`çåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíë= VR=

kçíÉë=íç=íÜÉ=ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíë= NMN=

pí~íÉãÉåí= OUQ=

^ìÇáí=êÉéçêí=éêÉé~êÉÇ=Äó=~å=~ìÇáíçê=êÉÖáëíÉêÉÇ=~í=íÜÉ=mçêíìÖìÉëÉ=

pÉÅìêáíáÉë=j~êâÉí=`çããáëëáçå=E`jsjF=

OUR=

=
= =



iÉ~ÇáåÖ=ÄìëáåÉëë=áåÇáÅ~íçêë=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= Q=

=

= EcáÖìêÉë=áå=jK€I=ÉñÅÉéí=ïÜÉêÉ=áåÇáÅ~íÉÇ=çíÜÉêïáëÉF 

== gìåK=NR= gìåK=NS= ∆ % 

kÉí=íçí~ä=~ëëÉíë== QN=QPQ= PU=URT= ESKOBF=

^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí
N
= NS=UQV= NS=QTO= EOKOBF=

iç~åë=íç=`ìëíçãÉêë=EÖêçëëF=~åÇ=Öì~ê~åíÉÉë== OT=PVN= OS=RTR= EPKMBF=

`ìëíçãÉê=ÇÉéçëáíë= OR=UQP= OR=NPV= EOKTBF=

qçí~ä=`ìëíçãÉê=êÉëçìêÅÉë=
O
= PR=OUV= PQ=NNO= EPKPBF=

_ìëáåÉëë=íìêåçîÉê
P
= SO=SUM= SM=SUT= EPKOBF=

_ìëáåÉëë=íìêåçîÉê
P
=éÉê=bãéäçóÉÉ=EíÜçìë~åÇë=çÑ=ÉìêçF== T=PQS= T=NRP= EOKSBF=

iç~åë=íç=ÇÉéçëáíë=ê~íáç
QI=R
= UOB= UUB= HR=éKéK=

kÉí=çéÉê~íáåÖ=êÉîÉåìÉ== =RUTKO= =SMOKQ= OKSB=

kÉí=çéÉê~íáåÖ=êÉîÉåìÉ=éÉê=bãéäçóÉÉ=EíÜçìë~åÇë=çÑ=ÉìêçF== SV= TN= OKTB=

léÉê~íáåÖ=Åçëíë=L=åÉí=çéÉê~íáåÖ=êÉîÉåìÉI=ÉñÅäìÇáåÖ=åçåJêÉÅìêêáåÖ=

áãé~Åíë
=S
= RSKTB= RSKPB=

EMKPF=éKéK=

kÉí=éêçÑáí== =TSKO= =NMRKV= PVKNB=

oÉíìêå=çå=~îÉê~ÖÉ=íçí~ä=~ëëÉíë=Eol^F== MKTB= NKMB= HMKP=éKéK=

oÉíìêå=çå=pÜ~êÉÜçäÇÉêëÛ=Éèìáíó=EolbF
T
= SKUB= VKNB= HOKP=éKéK=

kÉí=éêçÑáí=éÉê=ëÜ~êÉ== MKMRP= MKMTP= PVKMB=

_ççâ=î~äìÉ=éÉê=ëÜ~êÉ= NKRPT= NKRUQ= PKNB=

tÉáÖÜíÉÇ=~îÉê~ÖÉ=åçK=çÑ=ëÜ~êÉë=Eáå=ãáääáçåëF= N=QRMKO= N=QRMKU= MKMB=

`êÉÇáí=~í=êáëâ=L=iç~åë=íç=`ìëíçãÉêë
U
= QKVB= QKTB= EMKOF=éKéK=

fãé~áêãÉåíë=ÅçîÉê=çÑ=ÅêÉÇáí=~í=êáëâ
V
= UQB= URB= HN=éKéK=

kÉí=ÅêÉÇáí=äçëë
NM
= MKSQB= MKPPB= EMKPNF=éKéK=

mÉåëáçå=äá~ÄáäáíáÉë=íç=bãéäçóÉÉë== N=OTV= N=PMS= OKNB=

`çîÉê=çÑ=éÉåëáçå=çÄäáÖ~íáçåë= NMSB= VUB= EUF=éKéK=

pÜ~êÉÜçäÇÉêëÛ=Éèìáíó= O=OPM= O=OVV= PKNB=

pÜ~êÉÜçäÇÉêëD=Éèìáíó=~åÇ=åçåJÅçåíêçääáåÖ=áåíÉêÉëíë= O=SON= O=SUM= OKPB=

`çããçå=Éèìáíó=qáÉê=f=ê~íáç=E`oa=fs=L=`oo=éÜ~ëáåÖ=áåF= NMKRB= NNKMB= HMKR=éKéK=

`çããçå=Éèìáíó=qáÉê=f=ê~íáç=E`oa=fs=L=`oo=Ñìääó=áãéäÉãÉåíÉÇF= VKMB= NMKNB= HNKN=éKéK=

`äçëáåÖ=éêáÅÉ=EÉìêçF= NKMNU= NKNMU= UKUB=

píçÅâ=ã~êâÉí=Å~éáí~äáë~íáçå=~í=óÉ~ê=ÉåÇ== N=QUP= N=SNQ= UKUB=

aáëíêáÄìíáçå=åÉíïçêâ=EåçKF
NN
= UPT= TSO= EVKMBF=

_mf=dêçìé=ëí~ÑÑ=ÅçãéäÉãÉåí=EåçKF=
NO
= U=RPO= U=QUQ= EMKSBF=

=

NF=cáÖìêÉë=åçí=ÅçêêÉÅíÉÇ=Ñçê=ÇçìÄäÉ=ÅçìåíáåÖ=EáåîÉëíãÉåíë=çÑ=Ñáå~åÅá~ä=éêçÇìÅíë=áå=çíÜÉê=Ñáå~åÅá~ä=éêçÇìÅíëFK=fåÅäìÇÉë=ìåáí=íêìëí=ÑìåÇëI=êÉíáêÉãÉåíJë~îáåÖë=éä~åë=EmmoÛëF=~åÇ=Éèìáíó=ë~îáåÖë=

éä~åë=Emm^ÛëFI=Å~éáí~äáë~íáçå=áåëìê~åÅÉI=äáãáíÉÇJêáëâ=L=Å~éáí~äJÖì~ê~åíÉÉÇ=ÄçåÇëI=mêáî~íÉ=_~åâáåÖ=~åÇ=áåëíáíìíáçå~ä=`äáÉåíëÛ=~ëëÉíë=ìåÇÉê=ÇáëÅêÉíáçå~êó=ã~å~ÖÉãÉåí=~åÇ=~Çîáëçêó=ã~åÇ~íÉ=

~åÇ=~ëëÉíë=çÑ=éÉåëáçå=ÑìåÇë=ìåÇÉê=ã~å~ÖÉãÉåí=EáåÅäìÇáåÖ=íÜÉ=_mf=dêçìéÛë=bãéäçóÉÉëÛ=éÉåëáçå=ÑìåÇëFK=

OF=låJÄ~ä~åÅÉ=ëÜÉÉí=`ìëíçãÉê=oÉëçìêÅÉë=EÇÉéçëáíëI=ÄçåÇë=éä~ÅÉÇ=ïáíÜ=`ìëíçãÉêë=~åÇ=Å~éáí~äáë~íáçå=áåëìê~åÅÉF=~åÇ=çÑÑJÄ~ä~åÅÉ=ëÜÉÉí=êÉëçìêÅÉë=EÑáå~åÅá~äJ~ëëÉí=~åÇ=êÉ~äJÉëí~íÉ=ìåáí=íêìëí=

ÑìåÇëI=Éèìáíó=ë~îáåÖë=éä~åë=~åÇ=êÉíáêÉãÉåí=ë~îáåÖë=éä~åëFK=cáÖìêÉë=ÅçêêÉÅíÉÇ=Ñçê=ÇçìÄäÉ=ÅçìåíáåÖK=

PF=`ìëíçãÉê=äç~åëI=Öì~ê~åíÉÉë=~åÇ=íçí~ä=`ìëíçãÉê=êÉëçìêÅÉëK=

QF=aÉéçëáíë=~ë=~=éÉêÅÉåí~ÖÉ=çÑ=åÉí=äç~åëK=

RF=`~äÅìä~íÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=_~åâ=çÑ=mçêíìÖ~ä=fåëíêìÅíáçå=NSLOMMQK=

SF=bñÅäìÇáåÖ=åçåJêÉÅìêêáåÖ=áãé~Åíë=ÄçíÜ=áå=Åçëíë=~åÇ=êÉîÉåìÉëK=

TF=få=Å~äÅìä~íáåÖ=olbI=áí=ï~ë=ÅçåëáÇÉêÉÇ=íÜÉ=pÜ~êÉÜçäÇÉêëÛ=Éèìáíó=éêáçê=íç=ÇÉÇìÅí=íÜÉ=Ñ~áê=î~äìÉ=êÉëÉêîÉ=êÉä~íáåÖ=íç=íÜÉ=éçêíÑçäáç=çÑ=~î~áä~ÄäÉJÑçêJë~äÉ=Ñáå~åÅá~ä=~ëëÉíëK=

UF=`~äÅìä~íÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=ÇÉÑáåáíáçå=áå=_~åâ=çÑ=mçêíìÖ~ä=fåëíêìÅíáçå=OPLOMNN=~åÇ=ÅçåëáÇÉêáåÖ=íÜÉ=ÅçåëçäáÇ~íáçå=éÉêáãÉíÉê=áå=f^pL=fcopI=áå=ïÜáÅÜ=_mf=sáÇ~=É=mÉåëπÉë=áë=ÅçåëçäáÇ~íÉÇ=

Äó=ÖäçÄ~ä=áåíÉÖê~íáçå=~åÇ=áíë=äç~å=éçêíÑçäáç=áë=áåÅäìÇÉÇ=áå=íÜÉ=ÅçåëçäáÇ~íÉÇ=äç~å=éçêíÑçäáç=EìåÇÉê=íÜÉ=ëìéÉêîáëáçå=éÉêáãÉíÉê=çÑ=íÜÉ=_~åâ=çÑ=mçêíìÖ~äI=_mf=sáÇ~=É=mÉåëπÉë=áë=ÅçåëçäáÇ~íÉÇ=ìåÇÉê=

íÜÉ=Éèìáíó=ãÉíÜçÇFK=^ÅÅçêÇáåÖ=íç=íÜÉ=fåëíêìÅíáçå=OPLOMNN=~åÇ=ÅçåëáÇÉêáåÖ=íÜÉ=ëìéÉêîáëáçå=éÉêáãÉíÉêI=~ë=çÑ=PM=gìåÉ=OMNSI=íÜÉ=ÅçåëçäáÇ~íÉÇ=ÅêÉÇáí=~í=êáëâ=ê~íáç=~ãçìåíë=íç=RKMBK=

VF=`çîÉê=Äó=~ÅÅìãìä~íÉÇ=äç~åë=~åÇ=Öì~ê~åíÉÉë=áãé~áêãÉåí=~ääçï~åÅÉë=áå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=~åÇ=ïáíÜçìí=ÅçåëáÇÉêáåÖ=íÜÉ=ÉÑÑÉÅí=çÑ=Åçää~íÉê~äëK=

NMF=iç~å=áãé~áêãÉåí=ÅÜ~êÖÉë=áå=íÜÉ=ëÉãÉëíÉêI=~ÑíÉê=ÇÉÇìÅíáåÖ=êÉÅçîÉêáÉë=çÑ=äç~åë=ïêáííÉå=çÑÑ=EáåÅçãÉ=ëí~íÉãÉåíF=L=`ìëíçãÉê=äç~åëK=få=~ååì~äáëÉÇ=íÉêãëK=

NNF=fåÅäìÇÉë=åÉíïçêâ=çÑ=íê~Çáíáçå~ä=Äê~åÅÜÉë=~åÇ=áåîÉëíãÉåí=ÅÉåíêÉë=áå=mçêíìÖ~äI=áå=cê~åÅÉ=Em~êáë=Äê~åÅÜF==~åÇ=áå=^åÖçä~=E_c^FI=~åÇ=íÜÉ=åÉíïçêâ=ÖÉ~êÉÇ=íç=ëÉêîáåÖ=ä~êÖÉ=~åÇ=ãÉÇáìãJëáòÉÇ=

Åçãé~åáÉëI=éêçàÉÅí=Ñáå~åÅÉ=ÅÉåíêÉ=~åÇ=íÜÉ=áåëíáíìíáçå~ä=ÅÉåíêÉë=áå=mçêíìÖ~äI=íÜÉ=Åçêéçê~íÉ=ÅÉåíêÉ=áå=j~ÇêáÇ=Ej~ÇêáÇ=Äê~åÅÜF=~åÇ=íÜÉ=Åçêéçê~íÉ=ÅÉåíêÉë=áå=^åÖçä~K=

NOF=bñÅäìÇÉë=íÉãéçê~êó=ïçêâÉêëK=

=

= =



cáå~åÅá~ä=ëíêìÅíìêÉ=~åÇ=ÄìëáåÉëë=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= R=

qÜÉ=_mf=dêçìé=Ó=ÜÉ~ÇÉÇ=Äó=_~åÅç=_mf=Ó=áë=~=Ñáå~åÅá~ä=

Öêçìé=ÅÉåíêÉÇ=çå=Åçêéçê~íÉ=~åÇ=êÉí~áä=Ä~åâáåÖ=ÄìëáåÉëëÉëI=

~åÇ=áå=íÜÉ=éêçîáëáçå=çÑ=áåîÉëíãÉåí=Ä~åâáåÖ=~åÇ=~ëëÉí=

ã~å~ÖÉãÉåí=ëÉêîáÅÉëK=

=

qÜÉ=íïç=ã~áå=ã~êâÉíë=çÑ=çéÉê~íáçåë=~êÉ=mçêíìÖ~äI=~=

ÇÉîÉäçéÉÇ=~åÇ=ÅçãéÉíáíáîÉ=ã~êâÉí=ïÜÉêÉ=_mf=Ü~ë=~=ëíêçåÖ=

ÅçãéÉíáíáîÉ=éçëáíáçåI=~åÇ=^åÖçä~I=~å=ÉãÉêÖáåÖ=ÉÅçåçãó=

ïÜáÅÜ=Ü~ë=êÉÅçêÇÉÇ=êçÄìëí=~åÇ=ëìëí~áåÉÇ=ÖêçïíÜ=áå=êÉÅÉåí=

óÉ~êëI=ïÜÉêÉ=_mfI=íÜêçìÖÜ=áíë=Éèìáíó=áåíÉêÉëí=áå=_c^I=Ü~ë=~=

äÉ~ÇáåÖ=éçëáíáçå=áå=íÜÉ=ã~êâÉíK==

=

^í=PM=gìåÉ=OMNSI=UNKVB=çÑ=íÜÉ=dêçìéÛë=pÜ~êÉÜçäÇÉêëÛ=

Éèìáíó=ï~ë=~ääçÅ~íÉÇ=íç=ÇçãÉëíáÅ=çéÉê~íáçåëNI=~åÇ=íÜÉ=

êÉã~áåáåÖ=NUKNB=íç=áåíÉêå~íáçå~ä=~ÅíáîáíóK=

iÉ~ÇáåÖ=áåÇáÅ~íçêë=Äó=ÄìëáåÉëë=ëÉÖãÉåí=
^í=PM=gìåÉ=OMNS= ^ãçìåíë=áå=jK€ 

====
açãÉëíáÅ=

~Åíáîáíó=
fåíÉêå~íáçå~ä=

~Åíáîáíó=
`çåëçäáÇ~íÉÇ=

kÉí=íçí~ä=~ëëÉíë
=O
= PN=TMP= T=NRQ= PU=URT=

iç~åë=íç=`ìëíçãÉêë
P
=

~åÇ=Öì~ê~åíÉÉë=
OR=MMM= N=RTQ= OS=RTR=

qçí~ä=`ìëíçãÉêë=

êÉëçìêÅÉë=
OU=MNO= S=NMN= PQ=NNO=

_ìëáåÉëë=íìêåçîÉê
Q
= RP=MNO= T=STR= SM=SUT=

kçK=çÑ=`ìëíçãÉêë=EíÜKF= N=TNV= N=QVM= P=ONM=

kçK=çÑ=bãéäçóÉÉë= R=UQR= O=SPV= U=QUQ=

aáëíêáÄìíáçå=åÉíïçêâ=

EåçKF=
RTN= NVN= TSO=

 

=

=
=

kçíÉW=qÜÉ=éÉêÅÉåí~ÖÉë=áåÇáÅ~íÉÇ=êÉÑÉê=íç=íÜÉ=é~êíáÅáé~íáçåë=EÇáêÉÅí=~åÇ=áåÇáêÉÅíF=çÑ=_~åÅç=_mf=áå=É~ÅÜ=Åçãé~åóK=få=ÇÉíÉêãáåáåÖ=íÜÉ=Å~éáí~ä=~ääçÅ~íÉÇ=íç=íÜÉ=ÇçãÉëíáÅ=~Åíáîáíó=~åÇ=íç=íÜÉ=

áåíÉêå~íáçå~ä=~Åíáîáíó=ÄìëáåÉëë=~êÉ~ëI=áí=ï~ë=ÅçåëáÇÉêÉÇ=íÜÉ=~ÅÅçìåíáåÖ=Å~éáí~ä=EëÜ~êÉÜçäÇÉêëD=ÉèìáíóF=ÉñÅäìÇáåÖ=íÜÉ=Ñ~áê=î~äìÉ=êÉëÉêîÉ=EåÉí=çÑ=ÇÉÑÉêêÉÇ=í~ñÉëF=êÉä~íáîÉ=íç=íÜÉ=éçêíÑçäáç=çÑ=Ñáå~åÅá~ä=

~ëëÉíë=~î~áä~ÄäÉ=Ñçê=ë~äÉK=^ë=êÉÖ~êÇ=É~ÅÜ=ÄìëáåÉëë=~êÉ~=áåíÉÖê~íáåÖ=íÜÉ=ÇçãÉëíáÅ=çéÉê~íáçåëI=áí=áë=~ëëìãÉÇ=íÜ~í=íÜÉ=Å~éáí~ä=ÉãéäçóÉÇ=áë=áÇÉåíáÅ~ä=íç=íÜÉ=~îÉê~ÖÉ=Å~éáí~ä=ÉãéäçóÉÇ=Ñçê=íÜáë=~Åíáîáíó=

~ë=~=ïÜçäÉI=ÉñÅÉéí=~ë=êÉÖ~êÇë=íÜÉ=Ñ~áê=î~äìÉ=êÉëÉêîÉ=ïÜáÅÜ=ï~ë=ÉñÅäìÇÉÇ=Ñêçã=íÜÉ=Å~éáí~ä=~ääçÅ~íÉÇK=

NF=_mf=dêçìé=~ÇçéíÉÇ=íÜÉ=ÖÉçÖê~éÜáÅ~ä=ëÉÖãÉåí~íáçå=~ë=íÜÉ=ã~áå=Ä~ëáë=Ñçê=íÜÉ=ëÉÖãÉåí~íáçå=çÑ=áíë=~ÅíáîáíáÉëI=Ü~îáåÖ=ÇÉÑáåÉÇ=íïç=ëÉÖãÉåíëW=ÇçãÉëíáÅ=~Åíáîáíó=~åÇ=áåíÉêå~íáçå~ä=~ÅíáîáíóK=

OF=qÜÉ=íçí~ä=~ëëÉíë=ÑáÖìêÉ=éêÉëÉåíÉÇ=Ñçê=É~ÅÜ=ÖÉçÖê~éÜáÅ=ëÉÖãÉåí=áë=ÅçêêÉÅíÉÇ=Ñçê=íÜÉ=Ä~ä~åÅÉë=êÉëìäíáåÖ=Ñêçã=çéÉê~íáçåë=ÄÉíïÉÉå=íÜÉëÉ=ëÉÖãÉåíëK=

PF=dêçëë=äç~åëK==

QF=iç~åëI=Öì~ê~åíÉÉë=~åÇ=íçí~ä=`ìëíçãÉê=êÉëçìêÅÉëK=

RF=bèìáíóJ~ÅÅçìåíÉÇ=ëìÄëáÇá~êáÉëK=

SF=få=~ëëçÅá~íáçå=ïáíÜ=^ääá~åòI=ïÜáÅÜ=ÜçäÇë=SRB=çÑ=íÜÉ=Å~éáí~äK=

TF=få=~ëëçÅá~íáçå=ïáíÜ=bìäÉê=eÉêãÉëI=~=Åçãé~åó=çÑ=^ääá~åò=dêçìéK=

UF=få=é~êíåÉêëÜáé=ïáíÜ=`~áñ~=dÉê~ä=ÇÉ=aÉéµëáíçë=ERNBF=~åÇ=~=Öêçìé=çÑ=jçò~ãÄáÅ~å=áåîÉëíçêëI=ïÜáÅÜ=íçÖÉíÜÉêI=ÜçäÇ=NVB=çÑ=íÜÉ=ëÜ~êÉ=Å~éáí~äK=
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eìã~å=êÉëçìêÅÉë=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= NM=

qÜÉ=ïçêâÑçêÅÉ=~ääçÅ~íÉÇ=íç=íÜÉ=ÇçãÉëíáÅ=çéÉê~íáçåë=ÑÉää=

NKUBI=åìãÄÉêáåÖ=R=UQR=ÉãéäçóÉÉë=~í=íÜÉ=ÉåÇ=çÑ=gìåÉ=

OMNSK=

=

få=áåíÉêå~íáçå~ä=çéÉê~íáçåëI=áå=^åÖçä~I=íÜÉ=ïçêâÑçêÅÉ=

ÖêÉï=Äó=OKPB=EHSM=ÉãéäçóÉÉëF=êÉä~íáîÉ=íç=gìåÉ=OMNRK=

^í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSI=_~åÅç=ÇÉ=cçãÉåíç=^åÖçä~Ûë=

ïçêâÑçêÅÉ=ëíççÇ=~í=O=SNV=ÉãéäçóÉÉëI=êÉéêÉëÉåíáåÖ=

~êçìåÇ=PNB=çÑ=íÜÉ=íçí~ä=ÉãéäçóÉÉë=çÑ=_mf=dêçìéK=
=
_mf=dêçìé=bãéäçóÉÉë=

 

 

båÇ=çÑ=éÉêáçÇ=ÑáÖìêÉë= ^îÉê~ÖÉ=ÑáÖìêÉë=

 gìåKNR= aÉÅKNR= gìåKNS=
∆B=gìåKNQ=L=

gìåK=NR=

Nëí=Ü~äÑ=

NR=

Nëí=Ü~äÑ=

NS=

∆B=gìåKNQ=

L=gìåK=NR=

açãÉëíáÅ=~Åíáîáíó=   = = = = = = =

= _~åÅç=_mf= 1 R=SQP= R=RVU= R=RST= ENKPBF= R=SQR= R=RUR= ENKNBF=

= _~åÅç=mçêíìÖìÆë=ÇÉ=fåîÉëíáãÉåíç= 2 =RP= =RO= =RN= EPKUBF= =RQ= =RO= EPKTBF=

= líÜÉê=ëìÄëáÇá~êó=Åçãé~åáÉë= 3 =ST= =SS= =SU= NKRB= =SQ= =SS= PKNB=

pìÄíçí~ä=Ó=~Åíáîáíó=áå=mçêíìÖ~ä=1  [= Σ1 to 3]= 4 R=TSP= R=TNS= R=SUS= ENKPBF= R=TSP= R=TMP= ENKMBF=

lîÉêëÉ~ë=Äê~åÅÜÉë=~åÇ=êÉéêÉëÉåí~íáîÉ=çÑÑáÅÉë= 5 =NUV= =NUP= =NRV= ENRKVBF= =OMM= =NTP= ENPKRBF=

pìÄíçí~ä=Ó=açãÉëíáÅ=~Åíáîáíó [= Σ4 + 5]= 6 R=VRO= R=UVV= R=UQR= ENKUBF= R=VSP= R=UTS= ENKRBF=

fåíÉêå~íáçå~ä=~Åíáîáíó=   = = = = = = =

_~åÅç=ÇÉ=cçãÉåíç=^åÖçä~= 7 O=RRV= O=SNM= O=SNV= OKPB= O=RPT= O=SNN= OKVB=

_mf=`~éáí~ä=^ÑêáÅ~=  =NT= =NS= =NS= ERKVBF= =NP= =NS= OPKNB=

cáå~åÅá~ä=ëÉêîáÅÉë=jçò~ãÄáèìÉ=  =Q= =Q= =Q= MKMB= =Q= =Q= MKMB=

pìÄíçí~ä=Ó=fåíÉêå~íáçå~ä=~Åíáîáíó 
N
====[= 7]= 8 O=RUM= O=SPM= O=SPV= OKPB= O=RRQ= O=SPN= PKMB=

qçí~ä=
N
= [= 6 + 8]= 9 U=RPO= U=ROV= U=QUQ= EMKSBF= U=RNT= U=RMT= EMKNBF=

=

=

NF=fåÅäìÇÉë=ÑáñÉÇJíÉêã=Åçåíê~Åíë=~åÇ=ÉñÅäìÇÉë=íÉãéçê~êó=ÉãéäçóãÉåí=çÑ=éÉêëçåë=ïáíÜ=åç=ÄáåÇáåÖ=ïçêâ=Åçåíê~Åíë=ïáíÜ=_mfK=^í=PM=gìåÉ=OMNSI=íÜÉ=åìãÄÉê=çÑ=bãéäçóÉÉë=ïáíÜ=ÑáñÉÇJíÉêã=

Åçåíê~Åíë=áå=mçêíìÖ~ä=ëíççÇ=~í=PR=~åÇ=áå=çîÉêëÉ~ë=çéÉê~íáçåë=ï~ë=ëáíì~íÉÇ=~í=RK=få=~îÉê~ÖÉ=íÉêãëI=áå=íÜÉ=Ñáêëí=Ü~äÑ=OMNSI=íÜÉ=åìãÄÉê=çÑ=bãéäçóÉÉë=ïáíÜ=ÑáñÉÇJíÉêã=Åçåíê~Åíë=áå=mçêíìÖ~ä=

êÉ~ÅÜÉÇ=PO=~åÇ=áå=çîÉêëÉ~ë=çéÉê~íáçåë=~ãçìåíÉÇ=íç=RK=



_~ÅâÖêçìåÇ=íç=çéÉê~íáçåë=
=
=
=
mloqrd^i=Ó=b`lkljv=^ka=j^ohbqp=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= NN=

dil_^i=^ka=brolmb^k=b`lkljv=

qÜÉ=fåíÉêå~íáçå~ä=jçåÉí~êó=cìåÇ=EfjcF=ÅçåÑáêãÉÇ=áå=

gìäó=íÜ~í=ÖäçÄ~ä=dam=êÉÅçêÇÉÇ=~å=Éñé~åëáçå=çÑ=PKNB=áå=

OMNRI=ÑçêÉÅ~ëíáåÖ=íÜÉ=ë~ãÉ=ê~íÉ=çÑ=ïçêäÇ=ÖêçïíÜ=Ñçê=

OMNS=EíÜÉ=éêÉîáçìë=ÑçêÉÅ~ëí=ï~ë=PKOBFK=qÜÉ=ÉñéÉÅí~íáçå=

çÑ=ãçêÉ=ãçÇÉê~íÉ=ÖêçïíÜ=ÉëëÉåíá~ääó=êÉÑäÉÅíë=íÜÉ=

áåÅêÉ~ëÉÇ=ìåÅÉêí~áåíó=~ë=êÉÖ~êÇë=íÜÉ=ÄÉÜ~îáçìê=çÑ=

ÉÅçåçãáÅ=~Åíáîáíó=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=

~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=çìíÅçãÉ=çÑ=íÜÉ=_êáíáëÜ=êÉÑÉêÉåÇìã=

ïÜÉêÉÄó=íÜÉ=ã~àçêáíó=çÑ=íÜÉ=råáíÉÇ=háåÖÇçãÛë=

áåÜ~Äáí~åíë=áåÇáÅ~íÉÇ=íÜ~í=íÜÉ=Åçìåíêó=ÅÉ~ëÉë=íç=Ñçêã=

é~êí=çÑ=íÜÉ=bìêçéÉ~å=råáçåK=cêçã=íÜÉ=ã~ÅêçÉÅçåçãáÅ=

ëí~åÇéçáåíI=íÜÉ=êÉÑÉêÉåÇìã=êÉëìäí=áåíêçÇìÅÉë=~=ã~àçê=

Ñ~Åíçê=çÑ=ìåÅÉêí~áåíóI=íÜÉ=çìíÅçãÉ=çÑ=ïÜáÅÜ=áë=ÇáÑÑáÅìäí=

íç=~ëëÉëëI=Äìí=ïÜáÅÜ=~ÅÅçêÇáåÖ=íç=íÜÉ=fjc=ïáää=ã~áåäó=

~ÑÑÉÅí=íÜÉ=bìêçéÉ~å=råáçåÛë=ÇÉîÉäçéÉÇ=ÉÅçåçãáÉëK=

^ÅÅçêÇáåÖäóI=íÜ~í=áåëíáíìíáçå=Éëíáã~íÉë=íÜ~í=íÜÉ=bìêçòçåÉ=

ïáää=éçëí=NKSB=ÖêçïíÜ=áå=OMNS=~åÇ=NKQB=áå=OMNTI=~ÑíÉê=

Ü~îáåÖ=~Çî~åÅÉÇ=NKTB=áå=OMNRK=qÜÉ=îÉêó=ëäáÖÜí=

ëäçïÇçïå=áå=íÜÉ=é~ÅÉ=çÑ=íÜÉ=Éìêç=ÅçìåíêáÉëÛ=ÖêçïíÜ=áå=

OMNS=íê~åëä~íÉë=íÜÉ=éçëáíáîÉ=ÖêçïíÜ=ëìêéêáëÉ=áå=íÜÉ=Ñáêëí=

èì~êíÉê=çÑ=íÜáë=óÉ~ê=J=MKSB=èì~êíÉêJçåJèì~êíÉê=~åÇ=NKTB=

îáëJ¶Jîáë=íÜÉ=ë~ãÉ=éÉêáçÇ=ä~ëí=óÉ~ê=Ó=Ü~îáåÖ=ÄÉåÉÑáíÉÇ=

Ñêçã=~=ÄÉííÉê=éÉêÑçêã~åÅÉ=Äó=ÇçãÉëíáÅ=ÇÉã~åÇK=

eçïÉîÉê=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉêI=ÖêçïíÜ=ÇÉÅÉäÉê~íÉÇ=íç=

MKPB=èì~êíÉêJçåJèì~êíÉê=~åÇ=NKSB=óÉ~êJçåJóÉ~êI=

ëìÖÖÉëíáåÖ=íÜ~í=íÜÉ=éÉêÑçêã~åÅÉ=áå=íÜÉ=É~êäó=é~êí=çÑ=íÜÉ=

óÉ~ê=ã~ó=åçí=Ü~îÉ=ÄÉÉå=ëìëí~áå~ÄäÉK==

=

jÉ~åïÜáäÉ=íÜÉ=rp^=éêÉëÉåíÉÇ=ÖêçïíÜ=ê~íÉë=ïÜáÅÜ=ïÉêÉ=

åçí=~ë=êçÄìëí=~ë=ÉñéÉÅíÉÇ=áå=íÜÉ=Ñáêëí=íïç=èì~êíÉêë=çÑ=

OMNS=Ó=~ååì~äáëÉÇ=MKUB=áå=íÜÉ=Ñáêëí=íÜêÉÉ=ãçåíÜë=~åÇ=

NKOB=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=få=äáÖÜí=çÑ=íÜÉëÉ=êÉëìäíëI=íÜÉ=

fjc=êÉîáëÉÇ=áíë=ÖêçïíÜ=éêçàÉÅíáçå=Ñçê=íÜÉ=ïçêäÇÛë=ä~êÖÉëí=

ÉÅçåçãó=íç=OKOBI=Ççïå=MKO=éÉêÅÉåí~ÖÉ=éçáåíë=çå=íÜÉ=

ÖêçïíÜ=éçëíÉÇ=áå=OMNRX=áå=OMNUI=íÜÉ=ÉÅçåçãó=ëÜçìäÇ=

Éñé~åÇ=OKRBI=êÉÑäÉÅíáåÖ=íÜÉ=ÉñéÉÅí~íáçå=íÜ~í=íÜÉ=êÉëìäí=

çÑ=íÜÉ=_êáíáëÜ=êÉÑÉêÉåÇìã=ïáää=Ü~îÉ=~=äáãáíÉÇ=áãé~Åí=çå=

íÜÉ=rp=ÉÅçåçãóÛë=~ÅíáîáíóK=

=

^ë=~=ïÜçäÉI=íÜÉ=ÇÉîÉäçéÉÇ=ÉÅçåçãáÉë=ëÜçìäÇ=~Çî~åÅÉ=

NKUB=áå=OMNS=~åÇ=áå=OMNTI=MKN=éÉêÅÉåí~ÖÉ=éçáåíë=äÉëë=

íÜ~å=áå=OMNRK=cçê=íÜÉáê=é~êíI=íÜÉ=ÇÉîÉäçéáåÖ=ÉÅçåçãáÉë=

ëÜçìäÇ=éçëí=ÖêçïíÜ=çÑ=QKNB=~åÇ=QKSB=áå=OMNS=~åÇ=

OMNTI=êÉëéÉÅíáîÉäóI=~ÑíÉê=Ü~îáåÖ=Öêçïå=QB=áå=OMNRI=

êÉÑäÉÅíáåÖ=çå=íÜÉ=çåÉ=Ü~åÇ=~=ëäçïÇçïå=áå=ÖêçïíÜ=áå=

`Üáå~=íç=SKSB=áå=OMNS=~åÇ=SKOB=áå=OMNTI=Åçãé~êÉÇ=

ïáíÜ=SKVB=áå=OMNR=~åÇI=çå=íÜÉ=çíÜÉêI=íÜÉ=éêçëéÉÅíë=íÜ~í=

íÜÉ=Åçåíê~Åíáçå=ê~íÉë=çÑ=íÜÉ=_ê~òáäá~å=~åÇ=oìëëá~å=

ÉÅçåçãáÉë=~êÉ=äÉëë=ëÉêáçìë=íÜ~å=íÜ~í=ÉñéÉÅíÉÇ=áå=^éêáäK=

qÜÉ=ÑáêëíJãÉåíáçåÉÇ=Åçìåíêó=ëÜçìäÇ=Åçåíê~Åí=PKPB=íÜáë=

óÉ~êI=éêÉëÉåíáåÖ=~=ÖêçïíÜ=çÑ=MKRB=áå=OMNTX=áå=íÜÉ=

ëÉÅçåÇ=ÅçìåíêóI=dam=ÅçìäÇ=ëÜêáåâ=NKTB=áå=íÜÉ=ÅìêêÉåí=

óÉ~ê=~åÇ=Öêçï=NKMB=åÉñí=óÉ~êK=

=

qÜÉ=éêÉëÉåí=ã~ÅêçÉÅçåçãáÅ=ëÅÉå~êáç=áë=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=

~=ÜáÖÜ=ÇÉÖêÉÉ=çÑ=ìåÅÉêí~áåíóI=ïáíÜ=íÜÉ=êáëâë=éêáã~êáäó=çå=

íÜÉ=Ççïå=ëáÇÉI=êÉÑäÉÅíáåÖ=~ë=~äêÉ~Çó=ãÉåíáçåÉÇ=íÜÉ=ä~êÖÉ=

ãÉ~ëìêÉ=çÑ=ÉÅçåçãáÅ=~åÇ=êÉä~íÉÇ=éçäáíáÅ~ä=ìåÅÉêí~áåíóI=

ÅÜáÉÑäó=~ë=~=êÉëìäí=çÑ=íÜÉ=_êáíáëÜ=êÉÑÉêÉåÇìãK==

=

få=~=ä~åÇëÅ~éÉ=áå=ïÜáÅÜ=íÜÉ=éêáÅÉë=çÑ=íÜÉ=ã~áå=

ÅçããçÇáíáÉë=êÉã~áåÉÇ=ÇÉéêÉëëÉÇ=ïÜÉå=Åçãé~êÉÇ=ïáíÜ=

íÜçëÉ=çÄëÉêîÉÇ=áå=êÉÅÉåí=óÉ~êëI=ïáíÜ=ëéÉÅá~ä=ãÉåíáçå=çÑ=

ÉåÉêÖó=éêçÇìÅíëI=íÜÉ=ã~áå=áåÑä~íáçå~êó=éêÉëëìêÉë=

êÉã~áåÉÇ=Åçåí~áåÉÇI=~ÄçîÉ=~ää=áå=íÜÉ=ÇÉîÉäçéÉÇ=

ÉÅçåçãáÉëK=qÜáë=Ñ~ÅíI=ÅçìéäÉÇ=ïáíÜ=íÜÉ=ÉåîáêçåãÉåí=çÑ=

ÖêÉ~íÉê=ìåÅÉêí~áåíóI=ï~ë=êÉÑäÉÅíÉÇ=áå=íÜÉ=Å~ëÉ=çÑ=íÜÉ=

cÉÇÉê~ä=oÉëÉêîÉ=áå=íÜÉ=ã~áåíÉå~åÅÉ=çÑ=áíë=ãçåÉí~êó=

éçäáÅó=íÜêçìÖÜçìí=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=éçëíéçåáåÖ=íç=

íÜÉ=ëÉÅçåÇ=Ü~äÑ=íÜÉ=éçëëáÄáäáíó=çÑ=éìêëìáåÖ=íÜÉ=îÉêó=

Öê~Çì~ä=åçêã~äáë~íáçå=çÑ=áåíÉêÉëí=ê~íÉ=äÉîÉäëI=ÅìêêÉåíäó=~í=

~å=áåíÉêî~ä=çÑ=ÄÉíïÉÉå=MKORB=~åÇ=MKRBK=cçê=áíë=é~êíI=

íÜÉ=b`_=êÉáåÑçêÅÉÇ=íÜÉ=~ÅÅçããçÇ~íáîÉ=ëí~åÅÉ=çÑ=áíë=

ãçåÉí~êó=éçäáÅó=ëç=~ë=íç=ÅçãÄ~í=~å=ÉåîáêçåãÉåí=ã~êâÉÇ=

Äó=íÜÉ=ëìëí~áåÉÇ=ÇÉÅäáåÉ=áå=áåÑä~íáçå~êó=ÉñéÉÅí~íáçåëK=

=

bìêçéÉ~å=`Éåíê~ä=_~åâ=ëíÉééÉÇ=ìé=áíë=ìåÅçåîÉåíáçå~ä=

ãÉ~ëìêÉë=

táíÜ=íÜÉ=çÄàÉÅí=çÑ=êÉJáåÑä~íáåÖ=íÜÉ=ÉÅçåçãóI=íÜÉ=b`_=

~ååçìåÅÉÇ=áå=j~êÅÜ=~=Äêç~Ç=ëéÉÅíêìã=çÑ=ãÉ~ëìêÉëK=^ë=

ÅçåÅÉêåë=íÜÉ=éêáåÅáé~ä=áåëíêìãÉåíë=çÑ=ãçåÉí~êó=éçäáÅóI=

åçí=çåäó=ï~ë=íÜÉ=áåíÉêÉëí=ê~íÉ=çå=ÇÉéçëáíë=ÅìíI=Äìí=íÜÉ=

éêáåÅáé~ä=bìêçéÉ~å=êÉÑáå~åÅáåÖ=~åÇ=íÜÉ=äáèìáÇáíóJëìééäó=

ê~íÉë=ïÉêÉ=~äëç=ÅìíK=qÜÉ=ãçîÉãÉåí=ï~ë=ãçêÉ=

éêçåçìåÅÉÇ=áå=íÜÉ=ÇÉéçëáíëÛ=ê~íÉI=ïáíÜ=íÜÉ=

~ååçìåÅÉãÉåí=çÑ=íÜÉ=NM=Ä~ëáë=éçáåíë=EÄKéKF=ÅìíI=éä~ÅáåÖ=

áí=~í=JMKQBI=ïÜáäÉ=íÜÉ=ÄÉåÅÜã~êâ=ê~íÉë=~åÇ=äáèìáÇáíóJ

ëìééäó=ê~íÉë=ïÉêÉ=Åìí=Äó=R=ÄKéK=íç=MKMB=~åÇ=MKORBI=

êÉëéÉÅíáîÉäóK=qÜÉ=bìêçòçåÉÛë=ãçåÉí~êó=~ìíÜçêáíó=

~ÑÑáêãÉÇ=íÜ~í=íÜÉëÉ=äÉîÉäë=ëÜçìäÇ=êÉã~áå=ìåÅÜ~åÖÉÇ=Ñçê=

~=éêçíê~ÅíÉÇ=éÉêáçÇ=çÑ=íáãÉ=ïÜáÅÜ=ïáää=ÉñíÉåÇ=ÄÉóçåÇ=íÜÉ=

Ç~íÉ=ëÅÜÉÇìäÉÇ=Ñçê=íÜÉ=ÅçåÅäìëáçå=çÑ=íÜÉ=~ëëÉí=

éìêÅÜ~ëáåÖ=éêçÖê~ããÉ=Ej~êÅÜ=OMNTFK=qÜáë=ëáÖå~ä=Ü~ë=

ÅçåëçäáÇ~íÉÇ=íÜÉ=éêçàÉÅíáçå=íÜ~í=Ñáå~åÅáåÖ=Åçëíë=áå=íÜÉ=



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= NO=

bìêçòçåÉ=ïáää=ÅçåíáåìÉ=íç=ÄÉ=ãáåáã~ä=çîÉê=íÜÉ=

ãÉÇáìãLäçåÖ=íÉêãI=~äêÉ~Çó=áãéäáÅáí=áå=íÜÉ=ÇÉÅáëáçå=íÜ~íI=

~ÑíÉê=íÜÉ=ÉåÇ=çÑ=íÜÉ=~ëëÉí=éìêÅÜ~ëáåÖ=éêçÖê~ããÉI=áí=ïáää=

êÉáåîÉëí=áå=íÜÉ=ëÉÅìêáíáÉë=ïÜÉå=íÜÉó=ã~íìêÉK=

^ÇÇáíáçå~ääóI=íÜÉ=b`_=ÇÉÅáÇÉÇ=íç=Ñäç~í=~=åÉï=ëÉêáÉë=çÑ=

Ñçìê=qiqol=Eq~êÖÉíÉÇ=içåÖ=qÉêã=oÉÑáå~åÅáåÖ=

léÉê~íáçåëF=ÇáêÉÅíÉÇ=~í=ÄççëíáåÖ=íÜÉ=ÅêÉÇáí=ã~êâÉíI=Äìí=
ïáíÜ=ëçãÉ=~äíÉê~íáçåë=íç=íÜÉ=éêÉîáçìë=ëÉêáÉëK=få=äáåÉ=ïáíÜ=

íÜÉ=éêÉÅÉÇáåÖ=ëÉêáÉëI=Ä~åâëÛ=é~êíáÅáé~íáçå=áå=íÜÉëÉ=

äáèìáÇáíó=áåàÉÅíáçå=çéÉê~íáçåë=áë=áåÑäìÉåÅÉÇ=Äó=íÜÉ=ëáòÉ=çÑ=

íÜÉ=äç~å=éçêíÑçäáç=êÉä~íáåÖ=íç=åçåJÑáå~åÅá~ä=Åçãé~åáÉë=

~åÇ=áåÇáîáÇì~äëI=ïáíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=ÜçãÉJéìêÅÜ~ëÉ=

äç~åëX=ãÉ~åïÜáäÉ=íÜÉ=íÉêã=çÑ=íÜÉëÉ=çéÉê~íáçåëI=~ë=ï~ë=

íÜÉ=Å~ëÉ=ïáíÜ=íÜÉ=éêÉîáçìë=ëÉêáÉëI=áë=Q=óÉ~êëI=ïáíÜ=íÜÉ=

çéíáçå=çÑ=êÉé~óãÉåí=ïáíÜ=ÉÑÑÉÅí=Ñêçã=íÜÉ=ëÉÅçåÇ=óÉ~êK=

_ìí=íÜÉ=ÅÜáÉÑ=åçîÉäíó=äáÉë=áå=íÜÉ=Åçëí=çÑ=íÜÉëÉ=çéÉê~íáçåë=

Ñçê=íÜÉ=Ä~åâë=ÖáîÉå=íÜ~í=íÜÉ=qiqolÛë=áåíÉêÉëí=ê~íÉ=áë=íÜÉ=

ë~ãÉ=~ë=íÜÉ=êÉÑá=ê~íÉ=Ó=ÅìêêÉåíäó=MKMB=J=~åÇ=ÅçìäÇ=ÉîÉå=

ÄÉ=äçïÉêI=íÜ~í=áëI=åÉÖ~íáîÉ=ïÜÉêÉ=íÜÉ=äç~åë=Öê~åíÉÇ=

ÉñÅÉÉÇë=íÜÉ=êÉÑÉêÉåÅÉ=î~äìÉ=Ñçê=ÉäáÖáÄäÉ=äç~åë=Eäç~åë=íç=

åçåJÑáå~åÅá~ä=Åçãé~åáÉë=~åÇ=íç=áåÇáîáÇì~äë=ïÜáÅÜ=~êÉ=

åçí=ÜçãÉ=äç~åëF=çÑ=íÜÉ=ÅçìåíÉêé~êíóK=få=íÜáë=Å~ëÉI=íÜÉ=

b`_=ïáää=Ré~óÒ=Ñçê=Ä~åâë=íç=ÉñíÉåÇ=ÅêÉÇáí=íç=íÜÉ=

ÉÅçåçãóX=íÜÉ=åÉÖ~íáîÉ=ê~íÉ=ÅçìäÇ=êÉ~ÅÜ=JMKQBI=íÜÉ=

éêÉëÉåí=ã~êÖáå~ä=ê~íÉ=çå=ÇÉéçëáíëK==

=

táíÜ=êÉëéÉÅí=íç=íÜÉ=äçåÖJíÉêã=~ëëÉí=éìêÅÜ~ëÉ=éêçÖê~ããÉ=

E^mm=Ó=^ëëÉí=mìêÅÜ~ëÉ=mêçÖê~ããÉ=KjK€FI=íÜÉ=b`_=

áåÅêÉ~ëÉÇ=íÜÉ=~ãçìåí=çÑ=ãçåíÜäó=éìêÅÜ~ëÉë=Ñêçã=SM=íç=

UM=Äáääáçå=Éìêç=EíÜKjK€FI=~åÇ=åçï=~äëç=áåÅäìÇÉë=íÜÉ=

éìêÅÜ~ëÉ=çÑ=ãáëÅÉää~åÉçìë=ÇÉÄíX=íÜÉ=äáãáí=Ñçê=íÜÉ=

~Åèìáëáíáçå=çÑ=íÜÉ=ÇÉÄí=áëëìÉë=çÑ=bìêçéÉ~å=~ÖÉåÅáÉë=

ÅäáãÄÉÇ=Ñêçã=PPB=íç=RMBK=få=~ÇÇáíáçåI=íÜÉ=éÉêÅÉåí~ÖÉ=

çÑ=éìêÅÜ~ëÉë=çÑ=ÇÉÄí=áëëìÉÇ=Äó=bìêçéÉ~å=~ÖÉåÅáÉë=ï~ë=

Åìí=Ñêçã=NOB=íç=NMB=EïÉáÖÜí=çÑ=íÜÉ=~ëëÉí=éìêÅÜ~ëÉ=

éêçÖê~ããÉF=ïÜáäÉ=íÜÉ=éÉêÅÉåí~ÖÉ=çÑ=éìÄäáÅ=ÇÉÄí=

éìêÅÜ~ëÉë=ï~ë=ê~áëÉÇ=Ñêçã=UB=íç=NMBK=qÜÉ=ÅÜ~åÖÉ=áå=

íÜÉ=~ëëÉí=éìêÅÜ~ëÉ=éêçÖê~ããÉ=Å~ãÉ=áåíç=ÉÑÑÉÅí=áå=^éêáä=

~åÇ=íÜÉ=éìêÅÜ~ëÉë=çÑ=Åçêéçê~íÉ=ÇÉÄí=ÄÉÖ~å=áå=gìåÉK=qÜÉ=

ã~áå=~ëéÉÅíë=çÑ=íÜÉ=ãáëÅÉää~åÉçìë=ÇÉÄíJéìêÅÜ~ëáåÖ=

éêçÖê~ããÉ=~êÉ=íÜÉ=ÉäáÖáÄáäáíó=çÑ=íÜÉ=ÇÉÄí=áëëìÉë=çÑ=

Åçãé~åáÉë=Ñêçã=~ää=ëÉÅíçêë=çÑ=~Åíáîáíó=EïáíÜ=íÜÉ=

ÉñÅÉéíáçå=çÑ=ÅêÉÇáí=áåëíáíìíáçåëFI=ïÜçëÉ=êáëâ=~ëëÉëëãÉåí=

Äó=íÜÉ=áåíÉêå~íáçå~ä=ê~íáåÖ=~ÖÉåÅáÉë=áë=ëáíì~íÉÇ=~í=~=äÉîÉä=

ÄÉäçï=íÜÉ=ëçJÅ~ääÉÇ=RáåîÉëíãÉåí=Öê~ÇÉÒI=~í=äÉ~ëí=Äó=çåÉ=

çÑ=íÜçëÉ=~ÖÉåÅáÉë=áKÉK=___J=çê=Éèìáî~äÉåíK=qÜÉ=éìêÅÜ~ëÉë=

ïáää=ÄÉ=Å~êêáÉÇ=çìí=Äó=ëáñ=å~íáçå~ä=ÅÉåíê~ä=Ä~åâë=Ó=

dÉêã~åóI=cê~åÅÉI=fí~äóI=pé~áåI=_ÉäÖáìã=~åÇ=cáåä~åÇ=Ó=

ÅççêÇáå~íÉÇ=Äó=íÜÉ=b`_X=É~ÅÜ=çåÉ=çÑ=íÜÉëÉ=ÅÉåíê~ä=

Ä~åâë=ïáää=ÄÉ=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=éìêÅÜ~ëÉë=áå=~=ëéÉÅáÑáÅ=

~êÉ~=çÑ=íÜÉ=bìêçòçåÉK=qÜÉ=~ãçìåí=çÑ=íÜÉ=éìêÅÜ~ëÉë=

Å~ååçí=ÉñÅÉÉÇ=TMB=çÑ=É~ÅÜ=áëëìÉI=íÜÉ=íÉêã=çÑ=íÜÉ=

ÉäáÖáÄäÉ=ëÉÅìêáíáÉë=î~êáÉë=ÄÉíïÉÉå=ëáñ=ãçåíÜë=~åÇ=PM=

óÉ~êëI=éìêÅÜ~ëÉë=Å~å=ÄÉ=êÉ~äáëÉÇ=çå=íÜÉ=éêáã~êó=~åÇ=

ëÉÅçåÇ~êó=ã~êâÉíI=~åÇ=íÜÉ=áëëìÉê=ãìëí=ÄÉ=

ÜÉ~Çèì~êíÉêÉÇ=áå=íÜÉ=bìêçòçåÉK=

=

ré=ìåíáä=gìåÉI=íÜÉ=b`_=Ü~Ç=ÄçìÖÜí=äçåÖJíÉêã=~ëëÉíë=çÑ=

N=MUQKS=íÜKjK€, çÑ=ïÜáÅÜ=UTRKO=íÜKjK€=ï~ë=áåîÉëíÉÇ=áå=

éìÄäáÅ=ÇÉÄíI=SKQ=íÜKjK€=áå=ãáëÅÉää~åÉçìë=ÇÉÄíI=NUPKQ=

íÜKjK€=áå=ÅçîÉêÉÇ=ÄçåÇë=~åÇ=NVKS=íÜKjK€=áå=^_p=

E^ëëÉíë=_~ÅâÉÇ=pÉÅìêáíáÉëFK=

=

mloqrdrbpb=b`lkljv=

få=OMNR=íÜÉ=ÉÅçåçãó=~Çî~åÅÉÇ=NKRBI=ïÜáÅÜ=êÉéêÉëÉåíë=

~å=~ÅÅÉäÉê~íáçå=îáëJ¶Jîáë=íÜÉ=MKVB=ÖêçïíÜ=çÄëÉêîÉÇ=áå=

íÜÉ=éêÉÅÉÇáåÖ=óÉ~êK=^ÅÅçêÇáåÖ=íç=íÜÉ=k~íáçå~ä=pí~íáëíáÅë=

fåëíáíìíÉ=EkpfFI=íÜáë=ÄÉÜ~îáçìê=ÉëëÉåíá~ääó=ÄÉåÉÑáíÉÇ=Ñêçã=

íÜÉ=ãçêÉ=êçÄìëí=ÇçãÉëíáÅ=ÇÉã~åÇI=ïÜáÅÜ=ÅçåíêáÄìíÉÇ=

ïáíÜ=OKR=éÉêÅÉåí~ÖÉ=éçáåíëI=ïÜáäÉ=éêáî~íÉ=Åçåëìãéíáçå=

~åÇ=áåîÉëíãÉåí=êçëÉ=Äó=êÉëéÉÅíáîÉäó=OKSB=~åÇ=PKTBK=

cçê=áíë=é~êíI=äçïÉê=ÉñíÉêå~ä=ÇÉã~åÇ=êÉÇìÅÉÇ=ÖêçïíÜ=Äó=

NKM=éÉêÅÉåí~ÖÉ=éçáåíK=bñéçêíë=çÑ=ÖççÇë=~åÇ=ëÉêîáÅÉë=êçëÉ=

Äó=RKNBI=ïÜáÅÜ=Åçãé~êÉë=ïáíÜ=PKVB=áå=OMNQI=

êÉÑäÉÅíáåÖ=íÜÉ=~ÅÅÉäÉê~íáçå=çÑ=íÜÉ=ÖççÇë=ÅçãéçåÉåíX=

áãéçêíë=çÑ=ÖççÇë=~åÇ=ëÉêîáÅÉë=Éñé~åÇÉÇ=TKPB=áå=OMNRI=

ëäáÖÜíäó=ãçêÉ=íÜ~å=íÜÉ=TKOB=çÄëÉêîÉÇ=áå=OMNQK=få=íÜÉ=

é~ëí=óÉ~êI=íÜÉêÉ=ï~ë=~=ëáÖåáÑáÅ~åí=Ö~áå=áå=íÜÉ=íÉêãë=çÑ=

íê~ÇÉI=ÄÉåÉÑáíáåÖ=Ñêçã=~=ãçêÉ=éêçåçìåÅÉÇ=ÇÉÅêÉ~ëÉ=áå=

íÜÉ=áãéçêíÉÇ=ÖççÇë=~åÇ=ëÉêîáÅÉë=ÇÉÑä~íçêI=ïÜáÅÜ=áå=OMNR=

ï~ë=JQKNB=Åçãé~êÉÇ=ïáíÜ=JOKNB=áå=OMNQI=êÉÑäÉÅíáåÖ=íÜÉ=

ÇÉÅêÉ~ëÉ=áå=íÜÉ=éêáÅÉë=çÑ=ÉåÉêÖó=ÖççÇëK=cçê=áíë=é~êíI=íÜÉ=

ÉñéçêíÉÇ=ÖççÇë=~åÇ=ëÉêîáÅÉë=ÇÉÑä~íçê=ÇÉÅäáåÉÇ=Äó=NKMB=

áå=OMNR=EMKTB=ÇÉÅêÉ~ëÉ=áå=íÜÉ=éêÉÅÉÇáåÖ=óÉ~êFK=

 =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= NP=

jÉ~åïÜáäÉI=íÜÉ=áåÑçêã~íáçå=êÉä~íáåÖ=íç=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=

OMNS=ëìÖÖÉëíë=~=ëäçïÇçïå=áå=íÜÉ=é~ÅÉ=çÑ=íÜÉ=

mçêíìÖìÉëÉ=ÉÅçåçãóÛë=Éñé~åëáçåK=få=íÜÉ=Ñáêëí=èì~êíÉêI=

íÜÉ=óÉ~êJçåJóÉ~ê=ÖêçïíÜ=ê~íÉ=ï~ë=MKVBI=íç=ïÜáÅÜ=

ÇçãÉëíáÅ=ÇÉã~åÇ=ÅçåíêáÄìíÉÇ=ïáíÜ=OKM=éÉêÅÉåí~ÖÉ=

éçáåíëI=ïÜáäëí=ÉñíÉêå~ä=ÇÉã~åÇ=ïáíÜÇêÉï=NKN=éÉêÅÉåí~ÖÉ=

éçáåíëK=få=íÜÉ=ëÉÅçåÇ=èì~êíÉêI=íÜÉ=kpfÛë=éêÉäáãáå~êó=

Éëíáã~íÉ=éçáåíë=íç=~ååì~ä=ÖêçïíÜ=çÑ=MKUBK=

=

få=íÜÉ=óÉ~ê=ÉåÇÉÇ=áå=íÜÉ=Ñáêëí=èì~êíÉêI=íÜÉ=ÉÅçåçãóÛë=

Ñáå~åÅáåÖ=Å~é~Åáíó=ï~ë=NKMB=çÑ=damI=ïáíÜ=ÜçìëÉÜçäÇë=

~åÇ=åçåJÑáå~åÅá~ä=Åçãé~åáÉë=ÉîáÇÉåÅáåÖ=~=êÉÇìÅíáçå=áå=

íÜÉáê=Ñáå~åÅáåÖ=Å~é~ÅáíóK=qÜÉ=Ñáå~åÅáåÖ=åÉÉÇë=çÑ=éìÄäáÅ=

~Çãáåáëíê~íáçå=ÄçÇáÉë=áãéêçîÉÇ=íç=PKUB=çÑ=dam=îÉêëìë=

QKQB=áå=íÜÉ=Ñáå~ä=èì~êíÉê=çÑ=OMNRK=qÜÉ=ÇÉÅêÉ~ëÉ=áå=íÜÉ=

ÄçêêçïáåÖ=Å~é~Åáíó=çÑ=ÜçìëÉÜçäÇë=ï~ë=ãáêêçêÉÇ=áå=íÜÉ=

ÇÉÅäáåÉ=áå=íÜÉ=ë~îáåÖë=ê~íÉ=íç=PKRB=çÑ=Çáëéçë~ÄäÉ=

áåÅçãÉ=ÖáîÉå=íÜÉ=~Çî~åÅÉ=~Åèìáëáíáçå=çÑ=ÅçåëìãÉê=

ÖççÇëI=áå=é~êíáÅìä~êI=ãçíçê=Å~êëI=í~âáåÖ=áåíç=

ÅçåëáÇÉê~íáçå=íÜÉ=~ååçìåÅÉÇ=ÅÜ~åÖÉ=áå=íÜÉ=êÉëéÉÅíáîÉ=

í~ñ=ïÜáÅÜ=Å~ãÉ=áåíç=ÉÑÑÉÅí=ïáíÜ=íÜÉ=~ééêçî~ä=çÑ=íÜÉ=

OMNS=pí~íÉ=_ìÇÖÉí=áå=^éêáäK=qÜÉ=ÇÉÅêÉ~ëÉ=áå=éìÄäáÅ=

~Çãáåáëíê~íáçå=Ñáå~åÅáåÖ=åÉÉÇë=êÉëìäíÉÇ=Ñêçã=íÜÉ=MKRB=

áåÅêÉ~ëÉ=áå=êÉÅÉáéíë=~åÇ=íÜÉ=MKSB=êÉÇìÅíáçå=áå=

ëéÉåÇáåÖI=áåÑäìÉåÅÉÇ=áå=ä~êÖÉ=ãÉ~ëìêÉ=Äó=íÜÉ=ÇÉÅêÉ~ëÉ=

áå=Å~éáí~ä=ëéÉåÇáåÖ=~åÇ=Äó=íÜÉ=äçïÉê=Åçëíë=~ëëçÅá~íÉÇ=

ïáíÜ=ëìÄëáÇáÉëI=áåíÉêÉëí=~åÇ=çíÜÉê=ÅìêêÉåí=ÉñéÉåëÉëK=

=

qÜÉ=~îÉê~ÖÉ=áåÑä~íáçå=ê~íÉ=ï~ë=ëáíì~íÉÇ=~í=JMKRB=áå=

OMNR=~åÇ=MKSB=áå=gìåÉ=OMNSK=_ÉëáÇÉë=íÜÉ=ä~ÅâäìëíêÉ=

ÇçãÉëíáÅ=ÇÉã~åÇI=áåÑä~íáçåÛë=ÄÉÜ~îáçìê=êÉÑäÉÅíë=íÜÉ=

ÅçåíáåìÉÇ=Çêçé=áå=íÜÉ=éêáÅÉ=çÑ=ÅêìÇÉ=çáä=~åÇ=íÜÉ=

éêçÇìÅíáîáíó=Ö~áåë=~ÅÜáÉîÉÇ=áå=êÉÅÉåí=óÉ~êëK=qÜáë=

ëÅÉå~êáç=ëÜçìäÇ=ÄçäëíÉê=ÜçìëÉÜçäÇëÛ=éìêÅÜ~ëáåÖ=éçïÉêI=

íÜÉêÉÄó=ìåÇÉêéáååáåÖ=ÅçåëìãéíáçåK==

=

qÜÉ=ä~Äçìê=ã~êâÉí=íêÉåÇÉÇ=ë~íáëÑ~ÅíçêáäóI=ïáíÜ=íÜÉ=

~ååì~ä=ìåÉãéäçóãÉåí=ê~íÉ=Ñ~ääáåÖ=íç=NOKQB=áå=OMNRI=

Ççïå=NKQ=éÉêÅÉåí~ÖÉ=éçáåíë=çå=íÜÉ=OMNQ=ÑáÖìêÉK=få=íÜÉ=

Ñáêëí=Ü~äÑ=çÑ=OMNSI=íÜáë=ÄÉåáÖå=íêÉåÇ=ÅçåíáåìÉÇ=~ë=ÄçêåÉ=

çìí=Äó=íÜÉ=ÇÉÅäáåÉ=áå=íÜÉ=~îÉê~ÖÉ=àçÄäÉëë=ê~íÉ=

ÇÉëÅÉåÇáåÖ=íç=NNKSB=áå=íÜÉ=éÉêáçÇK=

=

lìíäççâ=Ñçê=OMNS=

qÜÉ=bìêçéÉ~å=`çããáëëáçå=Éëíáã~íÉë=íÜ~í=íÜÉ=

mçêíìÖìÉëÉ=ÉÅçåçãó=ïáää=Öêçï=NKRB=áå=OMNSI=ïáíÜ=

ÇçãÉëíáÅ=ÇÉã~åÇ=ÅçåíáåìáåÖ=íç=~Åí=~ë=íÜÉ=ã~áå=ÇêáîÉê=

ëéìêêáåÖ=ÖêçïíÜK=eçïÉîÉêI=ÇçãÉëíáÅ=ÇÉã~åÇÛë=

ÅçåíêáÄìíáçå=ÅçìäÇ=Ñ~ää=ëÜçêí=çÑ=íÜÉ=OMNR=ÑáÖìêÉ=íç=íÜÉ=

ÉñíÉåí=íÜ~í=~=ëÅÉå~êáç=çÑ=ÖêÉ~íÉê=áåíÉêå~ä=~åÇ=ÉñíÉêå~ä=

ìåÅÉêí~áåíó=ÅçìäÇ=êÉÑäÉÅí=áíëÉäÑ=áå=íÜÉ=ãçêÉ=Å~ìíáçìë=

ÄÉÜ~îáçìê=çÑ=ÉÅçåçãáÅ=~ÖÉåíëK=kçíïáíÜëí~åÇáåÖ=íÜÉ=

êÉíìêå=çÑ=áåÅçãÉ=~ååçìåÅÉÇ=Äó=íÜÉ=ÅìêêÉåí=ÖçîÉêåãÉåíI=

éêáî~íÉ=Åçåëìãéíáçå=ÅçìäÇ=íêÉåÇ=ãçêÉ=ãçÇÉê~íÉäó=áå=

OMNS=ÖáîÉå=íÜÉ=ÜáâÉ=áå=áåÇáêÉÅí=í~ñÉëK=qÜÉ=Ñ~Åí=íÜ~í=íÜÉ=

ë~îáåÖë=ê~íÉ=áë=ëáíì~íÉÇ=~í=ÜáëíçêáÅ~ääó=äçï=äÉîÉäë=ÅçìäÇ=

äÉ~Ç=íç=~=ÖêÉ~íÉê=éêçéÉåëáíó=Ñçê=ÅÜ~ååÉääáåÖ=áåÅçãÉ=

Ö~áåë=íç=ë~îáåÖëK=qÜÉ=ã~áåíÉå~åÅÉ=çÑ=íÜÉ=ÅêìÇÉJçáä=éêáÅÉ=

~í=îÉêó=äçï=äÉîÉäë=Ó=íÜÉ=fjc=Éëíáã~íÉë=íÜ~í=áå=OMNS=áí=

ïáää=ÄÉ=ëáíì~íÉÇ=~í=QOKV=Ççää~êë=éÉê=Ä~êêÉäI=çê=êçìÖÜäó=U=

Ççää~êë=äÉëë=íÜ~å=áå=OMNR=Ó=ïáää=ÅçåíáåìÉ=íç=ÄÉ=~=Ñ~Åíçê=

ìåÇÉêéáååáåÖ=íÜÉ=ÉÅçåçãóK=eçïÉîÉêI=áå=íÜÉ=ÅìêêÉåí=

ëÅÉå~êáçI=íÜÉ=êáëâë=~êÉ=Äá~ëÉÇ=íçï~êÇë=íç=ÇçïåëáÇÉK=

=

qÜÉ=éìÄäáÅ=~ÅÅçìåíë=ïáää=ÅçåíáåìÉ=íç=ÄÉ=íÜÉ=í~êÖÉí=çÑ=

ÅäçëÉê=ëÅêìíáåó=Äó=íÜÉ=bìêçéÉ~å=~ìíÜçêáíáÉëK=få=íÜÉ=Ñáêëí=

ëáñ=ãçåíÜë=çÑ=íÜÉ=óÉ~êI=íÜÉ=ÇÉÑáÅáí=Ñêçã=íÜÉ=Å~ëÜ=

éÉêëéÉÅíáîÉ=ÉîçäîÉÇ=Ñ~îçìê~ÄäóI=íç=ÄÉ=ëáíì~íÉÇ=~í=JOKV=

íÜKjK€I=JMKVT=íÜçìë~åÇ=ãáääáçå=EÄáääáçåF=íÜ~å=áå=íÜÉ=

ë~ãÉ=éÉêáçÇ=~=óÉ~ê=É~êäáÉêI=ïÜáäÉ=íÜÉ=éêáã~êó=Ä~ä~åÅÉ=

áãéêçîÉÇ=íç=OKN=íÜçìë~åÇ=ãáääáçåI=NKO=íÜçìë~åÇ=ãáääáçå=

ãçêÉ=íÜ~å=~=óÉ~ê=É~êäáÉêK=kçåÉíÜÉäÉëëI=~ÅÜáÉîáåÖ=íÜÉ=

í~êÖÉí=ëÉí=Ñçê=OMNS=Äó=íÜÉ=dçîÉêåãÉåí=Ñçê=íÜÉ=éìÄäáÅ=

ÇÉÑáÅáí=çÑ=OKOB=çÑ=dam=ÅçìäÇ=éêçîÉ=íç=ÄÉ=ÇáÑÑáÅìäí=íç=

~íí~áå=íç=íÜÉ=ÉñíÉåí=íÜ~í=íÜÉ=ÅìêêÉåí=êáëâ=Ñ~Åíçêë=ÅçìäÇ=

äáãáí=íÜÉ=ã~ÖåáíìÇÉ=çÑ=dam=ÖêçïíÜK=jçêÉçîÉêI=áëëìÉë=

êÉä~íÉÇ=íç=íÜÉ=åÉÉÇ=íç=êÉÅ~éáí~äáëÉ=íÜÉ=`~áñ~=dÉê~ä=ÇÉ=

aÉéµëáíçë=çê=ÉñéÉÅíÉÇ=~ÇÇáíáçå~ä=éêÉëëìêÉë=áå=ÅÉêí~áå=

ëéÉåÇáåÖ=Å~éíáçåëI=ÅçìäÇ=~äëç=áãé~Åí=ãÉÉíáåÖ=íÜÉ=

ÄìÇÖÉí=í~êÖÉíK==

=
 =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= NQ=

cáå~åÅá~ä=ëóëíÉã=

OMNR=ë~ï=íÜÉ=éìêëì~åÅÉ=çÑ=íÜÉ=Ñáå~åÅá~ä=ëÉÅíçêÛë=

ÇÉäÉîÉê~ÖáåÖ=éêçÅÉëëÉëI=ïáíÜ=íÜÉ=äç~åLÇÉéçëáí=ê~íáç=

Ñ~ääáåÖ=íç=NMPBI=Ççïå=R=éÉêÅÉåí~ÖÉ=éçáåíë=çå=íÜÉ=

aÉÅÉãÄÉê=OMNQ=ÑáÖìêÉ=~åÇ=SQ=Ä~ëáë=éçáåíë=äçïÉê=íÜ~å=

áå=gìåÉ=OMNMI=~í=ïÜáÅÜ=íáãÉ=íÜáë=ê~íáç=êÉÖáëíÉêÉÇ=áíë=

ÜáÖÜÉëí=äÉîÉäK=qÜáë=éÉêÑçêã~åÅÉ=ãáêêçêë=íÜÉ=Ñ~Åí=íÜ~í=

äç~åë=Öê~åíÉÇ=EáåÅäìÇáåÖ=ëÉÅìêáíáë~íáçå=çéÉê~íáçåëF=

ã~áåí~áåÉÇ=áå=OMNR=~=Åçåíê~ÅíáåÖ=íêÉåÇI=~äÄÉáí=~í=~=

ãçêÉ=ãçÇÉê~íÉ=íÉãéç=íÜ~å=áå=OMNQI=ïÜÉêÉ~ë=ÇÉéçëáíë=

ÅçåíáåìÉÇ=íç=êÉÖáëíÉê=~å=ìéï~êÇ=íê~àÉÅíçêóK=qÜÉ=

áåÑçêã~íáçå=~î~áä~ÄäÉ=ìé=íáää=gìåÉ=OMNS=áåÇáÅ~íÉë=íÜ~í=

íÜÉ=íêÉåÇ=áå=íÜÉ=Åçåíê~Åíáçå=çÑ=äÉåÇáåÖ=çéÉê~íáçåë=íç=

áåÇáîáÇì~äë=~åÇ=åçåJÑáå~åÅá~ä=Åçãé~åáÉë=ÅçåíáåìÉëI=

ïÜáäÉ=ÇÉéçëáíë=ÅçåíáåìÉ=íç=Éñé~åÇK=

=

qÜÉ=êÉÅçìêëÉ=íç=ÑìåÇáåÖ=Ñêçã=íÜÉ=b`_=ÑÉää=íç=OR=íÜKjK€ in 

gìåÉ=OMNSI=N=íÜKjK€=äÉëë=íÜ~å=~í=íÜÉ=ÉåÇ=çÑ=OMNRI=~åÇ=

Éèìáî~äÉåí=íç=~=óÉ~êJçåJóÉ~ê=Çêçé=çÑ=NNBI=ïÜáÅÜ=

Åçãé~êÉë=ïáíÜ=~=RQB=ÇÉÅêÉ~ëÉ=Ñçê=íÜÉ=ïÜçäÉ=çÑ=íÜÉ=

bìêçëóëíÉãK=içåÖJíÉêã=ÑìåÇáåÖ=çéÉê~íáçåë=êÉéêÉëÉåí=VMB=

çÑ=íÜÉ=íçí~ä=êÉÅçìêëÉ=çÑ=mçêíìÖìÉëÉ=Ä~åâë=íç=íÜÉ=

bìêçëóëíÉãK==

=

iç~åë=

fåÑçêã~íáçå=~î~áä~ÄäÉ=Ñêçã=íÜÉ=_~åâ=çÑ=mçêíìÖ~ä=

áåÇáÅ~íÉë=íÜ~í=íÜÉ=Åçåíê~ÅíáåÖ=íêÉåÇ=áå=äÉåÇáåÖ=íç=

êÉëáÇÉåíë=êÉã~áåÉÇ=áåí~Åí=ìé=ìåíáä=gìåÉ=OMNSI=åçíáåÖ=

íÜ~í=áå=íÜ~í=ãçåíÜ=äç~åë=Öê~åíÉÇ=íç=åçåJÑáå~åÅá~ä=

Åçãé~åáÉë=êÉÅçêÇÉÇ=~å=~ååì~ä=ê~íÉ=çÑ=ÅÜ~åÖÉ=çÑ=JOKRBI=

ã~êÖáå~ääó=ÜáÖÜÉê=íÜ~å=íÜÉ=JOKOB=ÅÜ~åÖÉ=çÄëÉêîÉÇ=áå=

aÉÅÉãÄÉê=OMNRK=cçê=íÜÉáê=é~êíI=äç~åë=Öê~åíÉÇ=íç=

áåÇáîáÇì~äë=éçëíÉÇ=~å=~ååì~ä=ê~íÉ=çÑ=ÅÜ~åÖÉ=çÑ=JNKVB=áå=

íÜ~í=ãçåíÜI=ïÜáÅÜ=êÉéêÉëÉåíë=~=ëäçïÇçïå=êÉä~íáîÉ=íç=íÜÉ=

ÇÉÅêÉ~ëÉ=çÑ=OKTB=êÉÖáëíÉêÉÇ=áå=aÉÅÉãÄÉê=OMNRK=qÜÉ=

äÉëë=ã~êâÉÇ=Çêçé=áå=äç~åë=íç=áåÇáîáÇì~äë=êÉÑäÉÅíë=íÜÉ=

~ÅÅÉäÉê~íáçå=áå=ÅçåëìãÉê=äç~åë=ïÜáÅÜ=áå=gìåÉ=êçëÉ=Äó=

UKMBI=~åÇ=~=ëäáÖÜí=ëäçïÇçïå=áå=íÜÉ=ê~íÉ=çÑ=äç~åë=

~Çî~åÅÉÇ=Ñçê=ÜçãÉ=éìêÅÜ~ëÉëI=ïÜáÅÜ=ÑÉää=Äó=PKMB=áå=íÜÉ=

ë~ãÉ=ãçåíÜK=

=

aÉéçëáíë=

qÜÉ=åçåJÑáå~åÅá~ä=ëÉÅíçêÛë=ÇÉéçëáíë=ÅçåíáåìÉÇ=íç=íìêå=áå=

~=Ñ~îçìê~ÄäÉ=éÉêÑçêã~åÅÉ=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNS=Äó=

îáêíìÉ=çÑ=íÜÉ=~ééêçñáã~íÉ=QKOB=áåÅêÉ~ëÉ=áå=åçåJÑáå~åÅá~ä=

Åçãé~åáÉëÛ=éä~ÅÉãÉåíë=~åÇ=íÜÉ=PKSB=áåÅêÉ~ëÉ=áå=

áåÇáîáÇì~äëÛ=éä~ÅÉãÉåíëK=

=

cáå~åÅá~ä=ã~êâÉíë=

qÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=ÉÅçåçãáÉëI=ÄçíÜ=ÇÉîÉäçéÉÇ=~åÇ=

ÉãÉêÖáåÖ=Eáå=é~êíáÅìä~ê=`Üáå~FI=íÜÉ=ÇáîÉêÖÉåÅÉë=áå=

ãçåÉí~êó=éçäáÅóI=íÜÉ=é~ÅÉ=çÑ=áåíÉêÉëí=ê~íÉ=åçêã~äáë~íáçå=

áå=íÜÉ=rp=~åÇ=íÜÉ=íêÉåÇ=áå=íÜÉ=éêáåÅáé~ä=ê~ï=ã~íÉêá~äë=

ïÉêÉ=íÜÉ=éêáã~êó=Ñ~Åíçêë=áåÑäìÉåÅáåÖ=íÜÉ=Ñáå~åÅá~ä=

ã~êâÉíë=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êK=cìêíÜÉêãçêÉI=~=

ãÉ~ëìêÉ=çÑ=ìåÅÉêí~áåíó=áãé~ÅíÉÇ=íÜÉëÉ=áëëìÉëW=ÉÅçåçãáÅ=

ÖêçïíÜ=Çáë~ééçáåíÉÇ=áå=ëçãÉ=êÉÖáçåë=Eåçí~Ääó=íÜÉ=rp=

~åÇ=`Üáå~FX=íÜÉ=ÅóÅäÉ=çÑ=êáëáåÖ=kçêíÜ=^ãÉêáÅ~å=áåíÉêÉëí=

ê~íÉë=ÇáÇ=åçí=ÄÉÜ~îÉ=áå=äáåÉ=ïáíÜ=áåáíá~ä=ÉñéÉÅí~íáçåë=

~ÑíÉê=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=Ü~Ç=ê~áëÉÇ=íÜÉ=áåíÉêî~ä=çÑ=íÜÉ=

ÑÉÇ=ÑìåÇë=ê~íÉ=áå=aÉÅÉãÄÉê=OMNRX=ê~ï=ã~íÉêá~ä=éêáÅÉë=

ÅçåíáåìÉÇ=íÜÉáê=Ççïåï~êÇ=íê~àÉÅíçêó=~åÇ=çåäó=áå=êÉÅÉåí=

ãçåíÜë=Ü~îÉ=íÜÉó=ëí~ÄáäáëÉÇI=ïáíÜ=ëéÉÅá~ä=ãÉåíáçå=çÑ=íÜÉ=

ÅêìÇÉJçáä=éêáÅÉ=ïÜáÅÜ=éçëíÉÇ=åÉï=äçïë=E_êÉåí=ë~åâ=íç=~=

äçï=çÑ=AOT=~í=íÜÉ=ÉåÇ=çÑ=g~åì~êóF=ÄÉÑçêÉ=ÅçêêÉÅíáåÖ=

ëìÄëÉèìÉåíäóK=

=

lå=íÜÉ=ÅìêêÉåÅó=ã~êâÉíI=íÜÉ=~åÅÜçê=ÉñÅÜ~åÖÉ=ê~íÉ=

EbroLrpaF=çëÅáää~íÉÇ=ÄÉíïÉÉå=NKMT=~åÇ=NKNQI=ÅäçëáåÖ=

íÜÉ=Ü~äÑJóÉ~ê=ãáÇï~ó=ÄÉíïÉÉå=íÜÉëÉ=íïç=ê~íÉëK=

`çåíêáÄìíáåÖ=íç=íÜáë=ÄÉÜ~îáçìê=ï~ë=áåîÉëíçêëÛ=

Çáë~ééçáåíãÉåí=~ë=êÉÖ~êÇë=íÜÉ=ÄÉÜ~îáçìê=çÑ=íÜÉ=kçêíÜ=

^ãÉêáÅ~å=ÉÅçåçãó=áå=íÜáë=éÉêáçÇI=êÉÑäÉÅíÉÇ=áå=íÜÉ=

éçëíéçåÉãÉåí=çÑ=íÜÉ=ÉñéÉÅí~íáçå=çÑ=ÜáâÉë=áå=íÜÉ=Ççää~êÛë=

ÄÉåÅÜã~êâ=áåíÉêÉëí=ê~íÉë=ïÜáÅÜ=ÇáÇ=åçí=ã~íÉêá~äáëÉK=få=

íÜÉ=ãÉ~åíáãÉ=íÜÉ=b`_=ëíÉééÉÇ=ìé=íÜÉ=~ÅÅçããçÇ~íáîÉ=

ÅçåíÉåí=çÑ=áíë=éçäáÅó=~í=áíë=j~êÅÜ=ãÉÉíáåÖ=ïáíÜ=åÉï=

ãÉ~ëìêÉë=~áãÉÇ=~í=ÄççëíáåÖ=ÉÅçåçãáÅ=~ÅíáîáíóK=få=íÜáë=

ÅçåíÉñíI=íÜÉ=broLrpa=ê~íÉ=ÅÉ~ëÉÇ=íç=éêÉëÉåí=~=ÅäÉ~ê=

íêÉåÇI=~Çî~åÅáåÖ=ïáíÜ=ëçãÉ=îçä~íáäáíó=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=

íÜÉ=Ü~äÑJóÉ~êK=fí=áë=ïçêíÜ=ãÉåíáçåáåÖ=íÜÉ=ëíÉÉé=

ãçîÉãÉåíë=çÄëÉêîÉÇ=áå=íÜÉ=óÉå=ÉñÅÜ~åÖÉ=ê~íÉI=ïÜáÅÜ=

~ééêÉÅá~íÉÇ=Äó=ãçêÉ=íÜ~å=NMB=áå=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=

íÜÉ=óÉ~ê=~Ö~áåëí=íÜÉ=Ççää~ê=ÇÉëéáíÉ=íÜÉ=ÉÑÑçêíë=Äó=íÜÉ=

g~é~åÉëÉ=ãçåÉí~êó=~ìíÜçêáíó=íç=íÜï~êí=íÜáë=íÉåÇÉåÅóX=

ÅçåîÉêëÉäóI=íÜÉ=éçìåÇ=ëíÉêäáåÖ=éçëíÉÇ=~=Çêçé=çÑ=~êçìåÇ=

NOB=~Ö~áåëí=íÜÉ=Éìêç=ìé=íáää=íÜÉ=ÉåÇ=çÑ=gìåÉI=~=

êÉÑäÉÅíáçå=çÑ=íÜÉ=êÉÑÉêÉåÇìã=êÉëìäí=êÉä~íáåÖ=íç=dêÉ~í=

_êáí~áåÛë=ãÉãÄÉêëÜáé=çÑ=íÜÉ=bìêçéÉ~å=råáçåI=ÖáîÉå=íÜÉ=

ÉåëìáåÖ=Åäáã~íÉ=çÑ=ÖêÉ~í=ìåÅÉêí~áåíóK=

=
 =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= NR=

jçåÉí~êó=éçäáÅó=áå=íÜÉ=ã~àçê=ÇÉîÉäçéÉÇ=ÉÅçåçãáÉë=

ÅçåíáåìÉÇ=íç=ÄÉ=ã~êâÉÇ=Äó=áíë=ëíêçåÖäó=~ÅÅçããçÇ~íáîÉ=

ëí~åÅÉI=ïáíÜ=íÜÉ=ëíÉééáåÖ=ìé=çÑ=íÜáë=éçëíìêÉ=ÄÉáåÖ=

çÄëÉêîÉÇ=áå=íÜÉ=Å~ëÉ=çÑ=íÜÉ=bìêçòçåÉ=~åÇ=g~é~åÉëÉ=

ãçåÉí~êó=~ìíÜçêáíáÉëI=ïÜáäëí=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉI=ïÜáÅÜ=

áåáíá~íÉÇ=íÜÉ=åçêã~äáë~íáçå=ÅóÅäÉ=áå=aÉÅÉãÄÉêI=

~ååçìåÅÉÇ=íÜ~í=íÜÉ=éêçÅÉëë=ïçìäÇ=ÉîÉåíì~ääó=ÄÉ=ëäçïÉê=

íÜ~å=ÑçêÉëÉÉåK=lå=íÜÉ=Éìêç=ãçåÉó=ã~êâÉíI=íÜÉ=b`_Ûë=

~Åíáçå=ÅäÉ~êäó=ÇÉÑáåÉÇ=áíë=éÉêÑçêã~åÅÉK=`çåëÉèìÉåíäó=íÜÉ=

âÉó=áåíÉêÉëí=ê~íÉë=Ñçê=ÄÉíïÉÉå=N=~åÇ=NO=ãçåíÜë=EbìêáÄçê=

ê~íÉëF=ÄÉÖ~å=íç=ÄÉ=ëáíì~íÉÇ=áå=åÉÖ~íáîÉ=íÉêêáíçêóK=lå=íÜÉ=

çíÜÉê=Ü~åÇI=rpa=áåíÉêÉëí=ê~íÉë=éçëíÉÇ=~å=~ëÅÉåÇ~åí=

íêÉåÇI=îÉêó=ã~êÖáå~ä=ìé=ìåíáä=íÜÉ=ÉåÇ=çÑ=gìåÉ=EÑêìáí=çÑ=

íÜÉ=ìåÅÉêí~áåíó=ÉåÖÉåÇÉêÉÇ=Äó=íÜÉ=çìíÅçãÉ=çÑ=íÜÉ=

_êáíáëÜ=êÉÑÉêÉåÇìãF=~åÇ=ãçêÉ=éêçåçìåÅÉÇ=áå=gìäó=~åÇ=

^ìÖìëí=EíÜÉ=PJãçåíÜ=Ççää~ê=ê~íÉ=êçëÉ=Äó=~êçìåÇ=OM=ÄKéK=

ìé=ìåíáä=^ìÖìëíFK=

=

lå=íÜÉ=éìÄäáÅJÇÉÄí=ã~êâÉíI=íÜÉ=ãçîÉãÉåíë=çÄëÉêîÉÇ=

êÉÑäÉÅíÉÇ=íÜÉ=~ÑçêÉãÉåíáçåÉÇ=~ÅÅçããçÇ~íáîÉ=ëí~åÅÉ=çÑ=

íÜÉ=éêáåÅáé~ä=ãçåÉí~êó=~ìíÜçêáíáÉëÛ=éçäáÅáÉëI=~ë=ïÉää=~ë=

íÜÉ=éÉêëáëíÉåÅÉ=çÑ=áåÑä~íáçå=~í=ãáåáã~ä=äÉîÉäë=~åÇ=íÜÉ=

ìåÅÉêí~áåíó=ëìêêçìåÇáåÖ=ÖäçÄ~ä=ÖêçïíÜK=qÜÉ=Ççïåï~êÇ=

ãçîÉãÉåí=áå=óáÉäÇë=ÄÉÅ~ãÉ=ãçêÉ=éêçåçìåÅÉÇI=ïáíÜ=íÜÉ=

ÄÉåÅÜã~êâ=dÉêã~å=NMJóÉ~ê=ÄìåÇ=~íí~áåáåÖ=åÉÖ~íáîÉ=

î~äìÉë=Ñçê=íÜÉ=Ñáêëí=íáãÉ=EJMKNTB=áå=gìåÉFK=qÜÉ=ëíÉééÉÇJ

ìé=~ëëÉí=éìêÅÜ~ëáåÖ=éêçÖê~ããÉ=ÉãÄ~êâÉÇ=ìéçå=Äó=íÜÉ=

b`_=ÅçåíêáÄìíÉÇ=íç=íÜáë=íêÉåÇK=qÜÉ=ÉñéÉÅí~íáçå=áë=íÜ~í=

íÜÉêÉ=ïáää=ÄÉ=~=ÑìíìêÉ=ëí~Äáäáë~íáçåI=~äíÜçìÖÜ=áå=äáÖÜí=çÑ=

íÜÉ=ÅìêêÉåí=é~åçê~ã~I=ëíáää=áå=åÉÖ~íáîÉ=íÉêêáíçêóK=qìêåáåÖ=

íç=íÜÉ=kçêíÜ=^ãÉêáÅ~å=éìÄäáÅJÇÉÄí=ã~êâÉíI=íÜÉ=óáÉäÇ=çå=

NMJóÉ~ê=qêÉ~ëìêáÉë=ï~ë=ëáíì~íÉÇ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ñáêëí=

Ü~äÑ=çÑ=íÜÉ=óÉ~ê=ã~êÖáå~ääó=~ÄçîÉ=NKRBI=~Ä~åÇçåáåÖ=íÜÉ=

OB=äÉîÉä==çÄëÉêîÉÇ=~í=íÜÉ=ëí~êí=çÑ=íÜÉ=óÉ~êK=låÅÉ=~Ö~áåI=

íÜÉ=ëÅ~êÅáíó=çÑ=~äíÉêå~íáîÉ=áåîÉëíãÉåíë=~åÇ=íÜÉ=ÖäçÄ~ä=

ã~ÅêçÉÅçåçãáÅ=Ä~ÅâÖêçìåÇ=çÑ=äçï=ÖêçïíÜ=~åÇ=íÜÉ=

~ÄëÉåÅÉ=çÑ=áåÑä~íáçåI=ÅçìéäÉÇ=ïáíÜ=íÜÉ=ëìééçêí=çÑ=íÜÉ=

ÅÉåíê~ä=Ä~åâëI=ÜÉäé=Éñéä~áå=íÜáë=ëáíì~íáçåK=

=

^ë=ÅçåÅÉêåë=íÜÉ=ÇÉÄí=çÑ=íÜÉ=ÅçìåíêáÉë=çÑ=íÜÉ=Éìêç=

éÉêáéÜÉêóI=íÜáë=ÅçåíáåìÉÇ=íç=ÄÉåÉÑáí=Ñêçã=íÜÉ=b`_Ûë=nb=

ëìééçêí=éêçÖê~ããÉI=~äíÜçìÖÜ=ÖêÉ~íÉê=áåíÉêå~ä=

ìåÅÉêí~áåíó=Ü~ë=ÄÉÉå=êÉÑäÉÅíÉÇ=áå=ÜáÖÜÉê=êáëâ=éêÉãáìãëK=

fåÇÉÉÇI=áå=mçêíìÖ~äÛë=Å~ëÉI=íÜÉ=áåíÉêå~íáçå~ä=ã~êâÉíë=

~ëëÉëë=ïáíÜ=ëçãÉ=ëÅÉéíáÅáëã=íÜÉ=éêçÖêÉëë=çÑ=ÑáëÅ~ä=

éçäáÅóI=~ÄçîÉ=~ää=áå=íÜÉ=ÅçåíÉñí=çÑ=ìåÅÉêí~áåíó=ïáíÜ=

êÉÖ~êÇ=íç=íÜÉ=~Äáäáíó=íç=~íí~áå=~=ÜáÖÜÉê=ÉÅçåçãáÅ=ÖêçïíÜ=

ê~íÉK=qÜÉ=óáÉäÇ=çå=íÜÉ=NMJóÉ~ê=qêÉ~ëìêó=_çåÇë=êÉ~ÅÜÉÇ=

~ë=ÜáÖÜ=~ë=QKQORB=áå=cÉÄêì~êó=EéêÉëÉåí~íáçå=~åÇ=

ÇáëÅìëëáçå=çÑ=íÜÉ=OMNS=_ìÇÖÉíFI=~åÇ=PKRUB=áå=gìåÉI=

ÅäçëáåÖ=íÜÉ=Ü~äÑJóÉ~ê=~êçìåÇ=íÜÉ=PB=ã~êâK=fí=áë=ïçêíÜ=

~ÇÇáåÖ=íÜ~í=íÜÉ=ëçîÉêÉáÖå=êáëâ=éêÉãáìãI=áå=íÜÉ=NMJóÉ~ê=

ã~íìêáíóI=ï~ë=ëáíì~íÉÇ=áå=^ìÖìëí=~ÄçîÉ=PMM=Ä~ëáë=

éçáåíëI=çê=êçìÖÜäó=NMM=Ä~ëáë=éçáåíë=~ÄçîÉ=íÜÉ=äÉîÉäë=

êÉÅçêÇÉÇ=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~êK=jçêÉ=Äìçó~åí=

ÉÅçåçãáÅ=ÖêçïíÜ=~åÇ=~=ÅäÉ~ê=Ççïåï~êÇ=íê~àÉÅíçêó=áå=

éìÄäáÅ=ÇÉÄí=äÉîÉäë=~êÉ=íÜÉ=Ñ~Åíçêë=éÉêÅÉáîÉÇ=~ë=ÄÉáåÖ=

ÑìåÇ~ãÉåí~ä=Ñçê=êÉÇìÅáåÖ=íÜÉ=êáëâ=éêÉãáìã=çå=

mçêíìÖìÉëÉ=éìÄäáÅ=ÇÉÄíK=

=

bèìáíáÉë=ã~êâÉí=

däçÄ~ä=Ä~ÅâÖêçìåÇ==

qÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNS=ÅçåíáåìÉÇ=íç=ÄÉ=ã~êâÉÇ=Äó=

Éñé~åëáçåáëí=ãçåÉí~êó=éçäáÅáÉë=ÑçëíÉêáåÖ=ÖêçïíÜ=~åÇ=

ÅçìåíÉêáåÖ=ÇÉÑä~íáçåK=kçåÉíÜÉäÉëëI=íÜÉ=ÄÉÜ~îáçìê=çÑ=

ïçêäÇïáÇÉ=dam=êÉã~áåÉÇ=íÉåìçìëI=~äíÜçìÖÜ=ïáíÜ=íÜÉ=

råáíÉÇ=pí~íÉë=éçëíáåÖ=~=ÄÉííÉê=éÉêÑçêã~åÅÉ=íÜ~å=íÜÉ=

bìêçéÉ~å=råáçåK=qÜÉ=éêáÅÉ=çÑ=çáä=~åÇ=ÅçããçÇáíáÉë=áå=

ÖÉåÉê~ä=ÉåÇÉÇ=ìé=êÉÅçêÇáåÖ=~=êÉÅçîÉêó=ÇìêáåÖ=íÜáë=éÉêáçÇK=

qÜÉ=ÉåÇ=çÑ=íÜÉ=Ü~äÑJóÉ~ê=ï~ë=~äëç=ã~êâÉÇ=Äó=íÜÉ=_êáíáëÜ=

êÉÑÉêÉåÇìã=îçíÉ=áå=Ñ~îçìê=çÑ=íÜÉ=råáíÉÇ=háåÖÇçã=äÉ~îáåÖ=

íÜÉ=brK=^Ö~áåëí=íÜáë=Ä~ÅâÇêçéI=íÜÉ=ÄÉåÅÜã~êâ=ëíçÅâ=

áåÇÉñ=bìêç=píçññ=SMM=ÅäçëÉÇ=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=íÜÉ=

óÉ~ê=äçëáåÖ=NMBI=ïÜáäÉ=íÜÉ=pCmRMM=Ó=íÜÉ=éêáåÅáé~ä=kçêíÜ=

^ãÉêáÅ~å=ëíçÅâ=áåÇÉñ=Ó=ÉåÇÉÇ=íÜÉ=éÉêáçÇ=ïáíÜ=~=Ö~áå=çÑ=

PBK=

=
mçêíìÖ~ä=~åÇ=pé~áå==Ó=ëÉÅçåÇ~êó=ã~êâÉí==

få=mçêíìÖ~äI=íÜÉ=ÄÉåÅÜã~êâ=mpfOM=áåÇÉñ=ëìÑÑÉêÉÇ=~=Çêçé=

çÑ=NSB=ÇìêáåÖ=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=OMNSK=qÜÉ=SOBI=

ORBI=NSBI=PNB=~åÇ=OMB=Ñ~ääë=áå=íÜÉ=éêáÅÉë=çÑ=_`mI=

klpI=bamI=qÜÉ=k~îáÖ~íçê=`çãé~åó=~åÇ=`qq=ëÜ~êÉëI=

êÉëéÉÅíáîÉäóI=ïÉêÉ=íÜÉ=ÅÜáÉÑ=ãçíáîÉë=ÄÉÜáåÇ=íÜáë=

éÉêÑçêã~åÅÉK=få=pé~áåI=íÜÉ=f_buPR=áåÇÉñ=ÅäçëÉÇ=íÜÉ=

ë~ãÉ=éÉêáçÇ=ëÜÉÇÇáåÖ=NQBI=ïáíÜ=íÜÉ=_~åÅç=p~åí~åÇÉê=

~åÇ=__s^=ëÜ~êÉë=äçëáåÖ=NSBI=~ë=ïÉää=~ë=íÜÉ=NVB=~åÇ=

QTB=äçëëÉë=êÉÅçêÇÉÇ=Äó=íÜÉ=ëÜ~êÉë=çÑ=qÉäÉÑµåáÅ~=~åÇ=

f^dI=Ñêìáí=çÑ=íÜÉ=îçä~íáäáíó=áå=íÜÉ=Ñáêëí=Ü~äÑJóÉ~ê=~åÇ=çÑ=íÜÉ=

ìåÅÉêí~áåíó=íêáÖÖÉêÉÇ=Äó=_êÉñáíI=~ë=ïÉää=~ë=íÜÉ=éçäáíáÅ~ä=

áåÇÉÅáëáçå=áå=pé~áåK=qê~ÇáåÖ=îçäìãÉë=ÇÉÅêÉ~ëÉÇ=Äó=OSB=

áå=mçêíìÖ~ä=íç=NNKO=íÜKjK€K=~åÇ=Äó=OMB=áå=pé~áå=íç=

PRO=íÜKjK€K=aìêáåÖ=íÜáë=ë~ãÉ=éÉêáçÇI=íê~ÇáåÖ=îçäìãÉë=áå=

íÜÉ=bìêçéÉ~å=píçññ=bìêçéÉ=SMM=ÑÉää=Äó=NPBI=ïÜáäëí=áå=

íÜÉ=^ãÉêáÅ~å=pCm=RMM=áåÇÉñ=íÜÉó=êçëÉ=Äó=OUBK=

=
 =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= NS=

mçêíìÖ~ä=~åÇ=pé~áå=Ó=éêáã~êó=ã~êâÉí=

qÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNS=ï~ë=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=íÜÉ=~ÄëÉåÅÉ=

çÑ=ã~àçê=~Åíáîáíó=çå=íÜÉ=éêáã~êó=ã~êâÉíK=få=pé~áåI=íÜÉ=

äÉîÉä=çÑ=éêáã~êó=~Åíáîáíó=ï~ë=ëáÖåáÑáÅ~åíäó=äçïÉê=íÜ~å=áå=

OMNRK=

=

lÑ=íÜÉ=mlpLlmp=êÉ~äáëÉÇ=áå=pé~áå=çå=íÜÉ=`çåíáåìçìë=

j~êâÉí=ëéÉÅá~ä=ãÉåíáçå=áë=ã~ÇÉ=çÑ=íÜÉ=däçÄ~ä=açãáåáçå=

ENRM=jK€FI=qÉäÉéáòò~=EÅK=RRM=jK€F=~åÇ=m~êèìÉë=

oÉìåáÇçë=EÅK=SMM=jK€F=çéÉê~íáçåëK=fí=áë=áãéçêí~åí=íç=

ÜáÖÜäáÖÜí=íÜ~í=ã~êâÉí=ÅçåÇáíáçåë=ÑçêÅÉÇ=íÜÉ=

éçëíéçåÉãÉåí=çÑ=íÜÉ=mlp=çÑ=sçäçíÉ~=E~áêäáåÉ=Åçãé~åóF=

~åÇ=qÉäñáìë=EíÉäÉÅçã=çéÉê~íçêFK==

=

aìêáåÖ=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=íÜÉêÉ=ïÉêÉ=~äëç=~=åìãÄÉê=çÑ=

Å~éáí~ä=áåÅêÉ~ëÉë=êÉ~äáëÉÇ=Äó=Åçãé~åáÉë=èìçíÉÇ=çå=íÜÉ=

pé~åáëÜ=ã~êâÉíI=å~ãÉäó=Äó=_~åÅç=mçéìä~ê=EÅK=

OKR=ãKjK€FI=pçÅáãá=eáëé~åá~=EOPN=jK€F=~åÇ==^êÅÉäçê=

jáíí~ä=EP=MMM=jKAFK==

=

få=íÜÉ=ë~ãÉ=éÉêáçÇ=áí=áë=~äëç=ïçêíÜ=ãÉåíáçåáåÖ=~=ÄçåÇ=

áëëìÉ=ÅçåîÉêíáÄäÉ=áåíç=qÉäÉÑµåáÅ~=ëÜ~êÉë=áå=íÜÉ=~ãçìåí=çÑ=

SMM=jK€FK=

=

=

=

 =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= NT=

^kdli^k=b`lkljv=

bÅçåçãáÅ=~Åíáîáíó=

^ÅÅçêÇáåÖ=íç=íÜÉ=ÑçêÉÅ~ëíë=ïÜáÅÜ=ëÉêîÉ=~ë=íÜÉ=Ä~ëáë=Ñçê=

íÜÉ=êÉîáëáçå=çÑ=íÜÉ=pí~íÉ=dÉåÉê~ä=_ìÇÖÉí=Ñçê=OMNSI=

^åÖçä~å=ÉÅçåçãáÅ=ÖêçïíÜ=áå=OMNR=ëäçïÉÇ=Ççïå=íç=

PKMBI=~ÑíÉê=Ü~îáåÖ=Éñé~åÇÉÇ=QKUB=áå=OMNQK=`êìÇÉJçáä==

~Åíáîáíó=êÉÖáëíÉêÉÇ=~=êÉä~íáîÉäó=ëçäáÇ=éÉêÑçêã~åÅÉI=Ü~îáåÖ=

Öêçïå=SKPB=EOKSB=ÇÉÅäáåÉ=áå=OMNQFK=råÇÉêéáååáåÖ=íÜÉ=

ÅêìÇÉJçáä=Éñé~åëáçå=ï~ë=íÜÉ=áåÅêÉ~ëÉÇ=çìíéìíI=ïÜáÅÜ=

ÅäáãÄÉÇ=Ñêçã=NKST=ãáääáçå=Ä~êêÉäë=éÉê=Ç~ó=EãÄÇF=áå=

OMNQ=íç=NKTU=ãÄÇ=ä~ëí=óÉ~ê=~ÅÅçêÇáåÖ=íç=íÜÉ=ë~ãÉ=

ÇçÅìãÉåíNI=ïÜáÅÜ=Ö~îÉ=êáëÉ=íç=ÜáÖÜÉê=çìíéìí=áå=êÉ~ä=

íÉêãëK=eçïÉîÉêI=íÜÉ=Ñ~ää=áå=éêáÅÉëI=ïÜáÅÜ=ëÉííäÉÇ=áå=

~îÉê~ÖÉ=íÉêãë=~í=QVKVT=rpA=EVSKV=rpA=áå=OMNQFI=

Éåí~áäÉÇ=~=Çêçé=áå=êÉîÉåìÉë=Ñêçã=çáä=Éñéçêíë=íÜ~í=ÉåÇÉÇ=

ìé=~äëç=~ÑÑÉÅíáåÖ=íÜÉ=Çóå~ãáÅë=çÑ=íÜÉ=åçåJçáä=ëÉÅíçêI=

ïÜáÅÜ=ÇÉÅÉäÉê~íÉÇ=íç=NKRBI=Ççïå=SKT=éÉêÅÉåí~ÖÉ=éçáåíë=
=
N
F=pçìêÅÉW=oÉîáëÉÇ=pí~íÉ=dÉåÉê~ä=_ìÇÖÉí=OMNSI=gìëíáÑáÅ~íáçå=oÉéçêíI=P=^ìÖìëí=OMNSK=

çå=íÜÉ=OMNQ=ÑáÖìêÉK=táíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=íÜÉ=Çá~ãçåÇ=

ëÉÅíçêI=ïÜáÅÜ=~ÅÅÉäÉê~íÉÇ=Ñêçã=NKMB=áå=OMNQ=íç=OKOB=

áå=OMNRI=~ää=íÜÉ=çíÜÉê=ëÉÅíçêë=çÑ=~Åíáîáíó=êÉÅçêÇÉÇ=ÉáíÜÉê=

ÇÉÅÉäÉê~íáçåë=çê=ÇÉÅäáåÉëK=få=é~êíáÅìä~êI=ã~åìÑ~ÅíìêáåÖ=

Åçåíê~ÅíÉÇ=OKNB=~ÑíÉê=Ü~îáåÖ=éçëíÉÇ=ëçäáÇ=ÖêçïíÜ=çÑ=

UKNB=áå=OMNQK=

=

qÜÉ=^åÖçä~å=ÖçîÉêåãÉåíÛë=éêçàÉÅíáçåë=Ñçê=OMNSI=

~ÅÅçêÇáåÖ=íç=íÜÉ=ë~ãÉ=ëçìêÅÉI=éçáåí=íç=~=NKNB=áåÅêÉ~ëÉ=

áå=damI=ÄÉäçï=íÜÉ=éêÉîáçìë=Éëíáã~íÉ=çÑ=PKPBI=ïáíÜ=çáä=

çìíéìí=ÑçêÉÅ~ëí=íç=Éñé~åÇ=Äó=çåäó=MKUBI=ÅçåëáëíÉåí=ïáíÜ=

~=ëäáÖÜí=áåÅêÉ~ëÉ=áå=ÅêìÇÉJçáä=çìíéìí=íç=NKTV=ãÄÇ=ÇìêáåÖ=

íÜÉ=ÅìêêÉåí=óÉ~êK=kçåJçáä=dam=ëÜçìäÇ=Öêçï=Äó=ëäáÖÜíäó=

ãçêÉI=NKOBI=ïáíÜ=íÜÉ=ãçëí=éêçåçìåÅÉÇ=Éñé~åëáçå=

ÉñéÉÅíÉÇ=áå=íÜÉ=ÉåÉêÖó=ëÉÅíçê=ENVKVBFI=ïÜáäÉ=íÜÉ=

ÖçîÉêåãÉåí=~åíáÅáé~íÉë=íÜ~í=ã~åìÑ~ÅíìêáåÖ=~Åíáîáíó=ïáää=

Åçåíê~Åí=Äó=PKVBK==

=

bÅçåçãáÅ=áåÇáÅ~íçêë=~åÇ=ÑçêÉÅ~ëíë==

== OMNM= OMNN= OMNO= OMNP= OMNQ= OMNRb= OMNSm=

oÉ~ä=dêçëë=açãÉëíáÅ=mêçÇìÅí=ÖêçïíÜ=EóçóI=BF= PKQ= PKV= RKO= SKU= QKU= PKM= NKN=

= láä=ëÉÅíçê= JPKM= JRKS= QKP= JMKV= JOKS= SKP= MKU=

= kçåJçáä=ëÉÅíçê= TKU= VKT= RKS= NMKV= UKO= NKR= NKO=

láä=éêçÇìÅíáçå=Eãáääáçåë=çÑ=Ä~êêÉäëLÇ~óF= NKTS= NKSP= NKTO= NKTP= NKST= NKTU= NKTV=

mêáÅÉ=çÑ=^åÖçä~å=çáä=E~îÉê~ÖÉI=rpaLÄ~êêÉäF= TSKR= NMUKT= NNNKM= NMTKR= VSKV= RMKM= QMKV=

`çåëìãÉê=mêáÅÉ=fåÇÉñ=EóJçJó=ÅÜ~åÖÉI=ÉåÇ=çÑ=éÉêáçÇF= NRKPB= NNKQB= VKMB= TKTB= TKRB= NQKPB= PUKRB=

cáëÅ~ä=Ä~ä~åÅÉ=EB=çÑ=damF= UKN= NMKP= SKT= MKP= JSKS= JPKV= JRKV=

kçåJçáä=éêáã~êó=ÑáëÅ~ä=Ä~ä~åÅÉ=EB=çÑ=åçåJçáä=damF= JQTKQ= JRNKN= JRPKT= JQUKP= JQQKS= JOOKR= JNRKU=

kÉí=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=êÉëÉêîÉë=Eáå=ãáääáçåë=çÑ=rpaI=ÉåÇ=çÑ=

éÉêáçÇF=

NVKP= OTKR= POKO= POKO= OTKU= OQKS= NUKS=

^îÉê~ÖÉ=ÉñÅÜ~åÖÉ=ê~íÉ=E^hwLrpaF= VNKV= VQKM= VRKQ= VSKS= VUKP= NOMKN= J=

G=cçê=OMNSI=íÜÉ=ãçëí=êÉÅÉåí=çÑÑáÅá~ä=éêçàÉÅíáçåë=Ñçê=É~ÅÜ=çåÉ=çÑ=íÜÉ=î~êá~ÄäÉë=~êÉ=áåÅäìÇÉÇK==

pçìêÅÉW=_k^I=^åÖçä~å=jáåK=cáå~åÅÉI=cjf=EtçêäÇ=bÅçåçãáÅ=lìíäççâ=^éêáä=OMNS=~åÇ=^êíáÅäÉ=fsI=kçî=OMNRFI=_äççãÄÉêÖK=

kçíÉW=b=J=bëíáã~íáîÉX=m=Ó=mêÉîáëáçåK=

=

 =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= NU=

bñíÉêå~ä=ëÉÅíçê==

^ÅÅçêÇáåÖ=íç=íÜÉ=_~åÅç=k~Åáçå~ä=ÇÉ=^åÖçä~Ûë=éêÉäáãáå~êó=

Ç~í~I=íÜÉ=íê~ÇÉ=Ä~ä~åÅÉ=çÑ=ÖççÇë=êÉÖáëíÉêÉÇ=~=ëã~ääÉê=

ëìêéäìë=áå=OMNR=çÑ=NPKN=íÜçìë~åÇ=ãáääáçå=Ççää~êë=

EíÜKjKrpAFI=ïÜáÅÜ=ÅçêêÉëéçåÇë=íç=NOKUB=çÑ=damI=

ëáÖåáÑáÅ~åíäó=äçïÉê=íÜ~å=íÜÉ=PMKS=íÜKjKrpA=êÉÅçêÇÉÇ=áå=

OMNQ=EOQKNB=çÑ=íÜ~í=óÉ~êÛë=damFK=qÜáë=êÉëìäí=áë=

ÉëëÉåíá~ääó=ÇìÉ=íç=íÜÉ=QPKVB=Ñ~ää=áå=^åÖçä~å=ÉñéçêíëI=

ïÜáÅÜ=êÉéêÉëÉåíÉÇ=áå=íÜÉ=é~ëí=óÉ~ê=VRKVB=çÑ=~ää=íÜÉ=

Éñéçêíë=çÑ=ÅçããçÇáíáÉë=~åÇ=ïÜáÅÜ=ëìÑÑÉêÉÇ=~=ÇÉÅêÉ~ëÉ=çÑ=

QQKTBK=aÉëéáíÉ=íÜÉ=êÉÅçêÇáåÖ=çÑ=äÉëë=åÉÖ~íáîÉ==ÑáÖìêÉë=çå=

íÜÉ=ëÉêîáÅÉë=~åÇ=éêáã~êó=êÉÅÉáéíë=Ä~ä~åÅÉI=íÜÉ=

ÇÉíÉêáçê~íáçå=çÑ=íÜÉ=ÖççÇë=íê~ÇÉ=Ä~ä~åÅÉ=ï~ë=ëìÑÑáÅáÉåí=íç=

Å~ìëÉ=~=ïçêëÉåáåÖ=çÑ=íÜÉ=íê~ÇÉ=Ä~ä~åÅÉ=ÇÉÑáÅáíI=ïÜáÅÜ=

ÅäáãÄÉÇ=Ñêçã=PKT=íÜKjKrpA=EOKVB=çÑ=damF=áå=OMNQ=íç=

UKT=íÜKjKrpA=EUKRB=çÑ=damF=áå=íÜÉ=é~ëí=óÉ~êK=få=OMNSI=

áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=~ÅÅçêÇáåÖ=íç=ÖçîÉêåãÉåí=

ÑáÖìêÉëI=íÜÉ=ÖççÇë=íê~ÇÉ=Ä~ä~åÅÉ=éçëíÉÇ=~=NPKRB=

áãéêçîÉãÉåíI=éêçîçâÉÇ=Äó=~=RQKVB=ÇÉÅêÉ~ëÉ=áå=áãéçêíëI=

ïÜáÅÜ=ãçêÉ=íÜ~å=çÑÑëÉí=íÜÉ=POKTB=Ñ~ää=áå==ÉñéçêíëK=qÜÉ=

fjc=ÉñéÉÅíë=Ñçê=íÜÉ=ÅìêêÉåí=óÉ~ê=íÜ~í=íÜÉêÉ=ïáää=ÄÉ=~=

ÇÉíÉêáçê~íáçå=áå=íÜÉ=ÅìêêÉåí=~ÅÅçìåí=Ä~ä~åÅÉ=íç=NNKSB=çÑ=

damK==

=

^åÖçä~Ûë=åÉí=ÑçêÉáÖå=êÉëÉêîÉë=Ü~îÉ=ëáåÅÉ=íÜÉáê=ÜáëíçêáÅ~ä=

éÉ~â=çÑ=OMNP=ÄÉáåÖ=ÇáãáåáëÜáåÖ=áå=~=Öê~Çì~ä=Ñ~ëÜáçåI=

ëí~ÄáäáëáåÖ=~í=~êçìåÇ=íÜÉ=OPJOQ=íÜKjKrpA=ã~êâ=ëáåÅÉ=íÜÉ=

ÅäçëÉ=çÑ=OMNRX=áå=gìåÉ=OMNSI=íÜÉó=ëíççÇ=~í=OPKVSV=

íÜKjKrpAI=ïÜáÅÜ=áå=ëéáíÉ=çÑ=ÉîÉêóíÜáåÖ=êÉéêÉëÉåíë=~=RKNB=

Çêçé=êÉä~íáîÉ=íç=íÜÉ=ë~ãÉ=éÉêáçÇ=~=óÉ~ê=É~êäáÉêK=

kçåÉíÜÉäÉëëI=íÜáë=äÉîÉä=ëíáää=ÉåëìêÉë=~=êÉä~íáîÉäó=

ÅçãÑçêí~ÄäÉ=éçëáíáçå=çÑ=êçìÖÜäó=U=ãçåíÜëÛ=áãéçêíë=çÑ=

ÖççÇë=~åÇ=ëÉêîáÅÉëK=qÜáë=ëáíì~íáçå=Åçåíê~ëíë=ïáíÜ=íÜ~í=

åçíÉÇ=áå=íÜÉ=éêÉîáçìë=^åÖçä~å=ÅêìÇÉJçáä=ÅêáëáëI=~ÑÑçêÇáåÖ=~=

ÖêÉ~íÉê=ÇÉÖêÉÉ=çÑ=éêçíÉÅíáçå=íç=íÜÉ=ÉÅçåçãó=áå=íÜáë=

ÅçåíÉñí=çÑ=äçï=çáä=éêáÅÉë=Ñçê=~=äçåÖÉê=éÉêáçÇ=çÑ=íáãÉK=fí=

ëÜçìäÇ=ÄÉ=ãÉåíáçåÉÇI=ÜçïÉîÉêI=íÜ~í=íÜáë=éêçíÉÅíáçå=

~ÑÑçêÇÉÇ=Äó=êÉëÉêîÉëI=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=éçäáÅó=çÑ=

ÉñÅÜ~åÖÉJê~íÉ=ÇÉéêÉÅá~íáçå=E~Äçìí=OOKRB=ëáåÅÉ=íÜÉ=ÉåÇ=çÑ=

OMNRF=Ü~Ç=~ë=~=ÅçåëÉèìÉåÅÉ=íÜÉ=ÖêÉ~íÉê=ëÜçêí~ÖÉ=çÑ=

Ççää~êë=áå=íÜÉ=ÉÅçåçãóK=

=

mìÄäáÅ=~ÅÅçìåíë=

qÜÉ=ÄìÇÖÉí=ÇÉÑáÅáí=áå=OMNR=áë=ÉñéÉÅíÉÇ=íç=Ü~îÉ=ÄÉÉå=

PKVB=çÑ=damI=~å=áãéêçîÉãÉåí=îáëJ¶Jîáë=íÜÉ=ÇÉÑáÅáí=

êÉÅçêÇÉÇ=áå=OMNQ=ESKSBFK=få=~ÄëçäìíÉ=íÉêãëI=íÜÉ=ÄìÇÖÉí=

Ä~ä~åÅÉ=ï~ë=QTSKT=íÜçìë~åÇ=ãáääáçå=âï~åò~ë=EíÜKjK^hwFI=

ïáíÜ=~=OSKNB=Çêçé=áå=ëéÉåÇáåÖ=ïÜáÅÜ=çÑÑëÉíë=íÜÉ=OPKOB=

ÇÉÅäáåÉ=áå=êÉÅÉáéíë=Eé~êíáÅìä~êäó=~ÑÑÉÅíÉÇ=Äó=~=PSKNB=

êÉÇìÅíáçå=áå=çáäJêÉä~íÉÇ=í~ñ=êÉÅÉáéíëFK=kçåJçáä=í~ñÉëI=çå=íÜÉ=

çíÜÉê=Ü~åÇI=éçëíÉÇ=~=ëäáÖÜí=áåÅêÉ~ëÉ=çÑ=OKSBI=~ÅÅçìåíáåÖ=

Ñçê=áå=íÜÉ=é~ëí=óÉ~ê=PTKVB=çÑ=~ää=íÜÉ=í~ñ=êÉÅÉáéíë=EOTKRB=

áå=OMNQFK=

=

cçê=OMNSI=~ÅÅçêÇáåÖ=íç=íÜÉ=êÉîáëÉÇ=pí~íÉ=dÉåÉê~ä=_ìÇÖÉí=

EïÜáÅÜ=~ëëìãÉë=~îÉê~ÖÉ=éêáÅÉ=Ñçê=ÅêìÇÉ=çáä=çÑ=QN=rpAFI=

íÜÉ=ÇÉÑáÅáí=ëÜçìäÇ=ïçêëÉå=íç=RKVB=çÑ=damI=ÅÜáÉÑäó=ÇìÉ=íç=

íÜÉ=NSKOB=áåÅêÉ~ëÉ=áå=ëéÉåÇáåÖK=qÜáë=ìéäáÑí=áå=ëéÉåÇáåÖ=

ïáää=ÄÉ=ã~áåäó=Å~ìëÉÇ=Äó=~=TTKTB=àìãé=áå=áåíÉêÉëí=Åçëíë=

êÉä~íáîÉ=íç=OMNR=E~ÇÇáíáçå~ä=NVPKO=íÜKjK^hwFI=~åÇ=íÜÉ=

NUKOB=áåÅêÉ~ëÉ=áå=Å~éáí~ä=ëéÉåÇáåÖ=EáåÅêÉãÉåí=çÑ=NQTKV=

íÜKjK^hwFI=~ë=ïÉää=~ë=íÜÉ=ÜáÖÜÉê=ÉãéäçóÉÉ=Åçëíë=ïÜáÅÜ=

ïáää=êáëÉ=NOKQB=Eìé=NTOKO=íÜKjK^hwFK=oÉÅÉáéíë=ëÜçìäÇ=

~Çî~åÅÉ=Äó=PKNBI=éêçééÉÇ=ìé=Äó=íÜÉ=PQKQB=áåÅêÉ~ëÉ=áå=

åçåJçáä=í~ñÉë=ïÜáÅÜ=ÅçìåíÉê~Åí=íÜÉ=NVKNB=ÇÉÅäáåÉ=áå=çáäJ

êÉä~íÉÇ=í~ñÉëK==

=

qÜÉ=^åÖçä~å=ÖçîÉêåãÉåí=ÜçéÉë=íç=~ÅÜáÉîÉ=áå=OMNS=~å=

áåÅêÉ~ëÉ=áå=ÄçêêçïáåÖ=çÑ=P=QTPKS=íÜKjK^hwI=NVKOB=ãçêÉ=

íÜ~å=íÜ~í=áåáíá~ääó=éêçàÉÅíÉÇK=qÜáë=áåÅêÉ~ëÉ=ïáää=ÉëëÉåíá~ääó=

ÄÉ=Äó=êÉÅçìêëÉ=íç=áåíÉêå~ä=ÄçêêçïáåÖ=EëÜçìäÇ=Éñé~åÇ=

QVKUB=ïÜÉå=Åçãé~êÉÇ=íç=íÜÉ=áåáíá~ä=_ìÇÖÉíFI=ÄÉ~êáåÖ=áå=

ãáåÇ=íÜ~í=ÉñíÉêå~ä=ÄçêêçïáåÖ=ïáää=ÄÉ=UKUB=äçïÉê=íÜ~å=íÜ~í=

áåáíá~ääó=éä~ååÉÇK=aÉëéáíÉ=íÜÉ=êÉîáëÉÇ=pd_=åçí=Åçåí~áåáåÖ=

~=ÑçêÉÅ~ëí=çÑ=íÜÉ=ëíçÅâ=çÑ=^åÖçä~å=éìÄäáÅ=ÇÉÄíI=íÜÉ=fjc=

ÉñéÉÅíë=íÜ~í=íÜáë=ïáää=ÅäáãÄ=Ñêçã=SOKPB=áå=OMNR=íç=

TMKNB=áå=OMNS=EáåÅäìÇáåÖ=çÑ=éìÄäáÅ=ÉåíáíáÉë=~åÇ=

Åçãé~åáÉë=ÅçåíêçääÉÇ=Äó=íÜÉ=pí~íÉI=ëìÅÜ=~ë=pçå~åÖçä=~åÇ=

q^^dFI=ÄÉÖáååáåÖ=íç=ÇÉÅäáåÉ=áå=íÜÉ=ÑçääçïáåÖ=óÉ~êëK==

=
 =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= NV=

fåÑä~íáçå=~åÇ=áåíÉêÉëí=ê~íÉë=

^ÑíÉê=íÜÉ=ÜáëíçêáÅ~ä=äçïë=ïáíåÉëëÉÇ=áå=íÜÉ=ãáÇÇäÉ=çÑ=OMNQI=

íÜÉ=~ååì~ä=áåÑä~íáçå=ê~íÉI=ãÉ~ëìêÉÇ=Äó=íÜÉ=iì~åÇ~=`mfI=

êÉíìêåÉÇ=íç=ÇçìÄäÉ=ÇáÖáíë=ãáÇï~ó=íÜêçìÖÜ=OMNRI=

éêÉëëìêÉÇ=Äó=~=åìãÄÉê=çÑ=Ñ~ÅíçêëI=íç=ÄÉ=ÑáñÉÇ=~í=NQKOTB=

áå=íÜÉ=Ñáå~ä=ãçåíÜ=çÑ=íÜÉ=óÉ~êK=få=OMNSI=íÜÉ=ê~íÉ=Ü~ë=

ã~áåí~áåÉÇ=~å=ìéï~êÇ=íêÉåÇI=ïáíÜ=áåÅêÉ~ëÉë=áå=~ååì~ä=

áåÑä~íáçå=çÑ=~êçìåÇ=PMM=Ä~ëáë=éçáåíëI=êÉ~ÅÜáåÖ=PRKPB=

EóÉ~êJçåJóÉ~ê=ê~íÉF=áå=gìäóK=fåÑä~íáçå~êó=éêÉëëìêÉë=êÉëìäíÉÇ=

éêáã~êáäó=Ñêçã=íÜÉ=ëíÉÉé=ÇÉéêÉÅá~íáçå=çÑ=íÜÉ=âï~åò~=

~Ö~áåëí=íÜÉ=Ççää~ê=EêçìÖÜäó=OOKRB=ìé=ìåíáä=^ìÖìëíFI=~ë=

ïÉää=~ë=íÜÉ=áåíêçÇìÅíáçå=çÑ=åÉï=Åìëíçãë=í~êáÑÑë=áå=íÜÉ=

ãáÇÇäÉ=çÑ=OMNQI=ïÜáÅÜ=íê~åëä~íÉÇ=áåíç=~å=áåÅêÉ~ëÉ=áå=íÜÉ=

éêáÅÉë=çÑ=ÅÉêí~áå=áãéçêíÉÇ=ÖççÇëI=~åÇ=íÜÉ=áåíêçÇìÅíáçå=çÑ=

èìçí~ë=Ñçê=íÜÉ=áãéçêí~íáçå=çÑ=ÅÉêí~áå=éêçÇìÅíëK=jçêÉçîÉêI=

áí=áë=Éëíáã~íÉÇ=íÜ~í=íÜÉ=ëìÅÅÉëëáîÉ=Åìíë=áå=ÑìÉä=ëìÄëáÇáÉë=

Ü~îÉ=~äëç=ÉñÉêíÉÇ=~=ëáÖåáÑáÅ~åí=éêÉëëìêÉ=çå=íÜÉ=ÖÉåÉê~ä=

éêáÅÉ=äÉîÉäK=

=

få=äáÖÜí=çÑ=íÜÉ=áåÑä~íáçå~êó=éêÉëëìêÉë=~åÇ=íÜÉ=å~íáçå~ä=

ÅìêêÉåÅóÛë=ÇÉéêÉÅá~íáçåI=íÜÉ=_k^=Ü~ë=ÄÉÉå=~ÇçéíáåÖ=~=

ãçêÉ=êÉëíêáÅíáîÉ=ãçåÉí~êó=éçäáÅó=ëáåÅÉ=OMNRI=ïÜáÅÜ=Ü~ë=

íê~åëä~íÉÇ=áíëÉäÑ=áåíç=~=Öê~Çì~ä=áåÅêÉ~ëÉ=áå=íÜÉ=ÄÉåÅÜã~êâ=

ê~íÉ=E_k^=ê~íÉFI=Ü~îáåÖ=êÉ~ÅÜÉÇ=NSB=áå=gìåÉ=ENNB=~í=íÜÉ=

ÉåÇ=çÑ=OMNRFK=qÜÉ=_k^=~äëç=ÇÉÅáÇÉÇ=íç=áåíêçÇìÅÉ=çíÜÉê=

ãÉ~ëìêÉë=íç=Ü~äí=íÜÉ=Éñé~åëáçå=çÑ=äÉåÇáåÖ=~åÇ=íç=Åçåíêçä=

íÜÉ=êáëÉ=áå=éêáÅÉëI=ïÜáÅÜ=áåÅäìÇÉÇ=ê~áëáåÖ=íÜÉ=áåíÉêÉëí=ê~íÉ=

çå=íÜÉ=éÉêã~åÉåí=äáèìáÇáíóJëìééäó=Ñ~Åáäáíó=íç=OMBI=íÜÉ=

Éäáãáå~íáçå=çÑ=íÜÉ=áåíÉêÉëí=ê~íÉ=çå=íÜÉ=éÉêã~åÉåí=

çîÉêåáÖÜí=äáèìáÇáíóJ~Äëçêéíáçå=Ñ~Åáäáíó=~åÇ=íÜÉ=~Ççéíáçå=çÑ=

íÜÉ=éÉêã~åÉåí=ëÉîÉåJÇ~ó=äáèìáÇáíóJ~Äëçêéíáçå=Ñ~ÅáäáíóI=åçï=

ÑáñÉÇ=~í=TKORBK=^í=íÜÉ=ë~ãÉ=íáãÉI=áí=ê~áëÉÇ=íÜÉ=ã~åÇ~íçêó=

êÉëÉêîÉë=ÅçÉÑÑáÅáÉåíI=ÅìêêÉåíäó=~í=PMBK=
=

_~åâáåÖ=ëÉÅíçê=

qçí~ä=äÉåÇáåÖ=íç=íÜÉ=ÉÅçåçãó=êÉÖáëíÉêÉÇ=~ååì~ä=~îÉê~ÖÉ=

ÖêçïíÜ=çÑ=MKTB=áå=OMNRI=ïÜáÅÜ=Åçãé~êÉë=ïáíÜ=ÖêçïíÜ=çÑ=

~êçìåÇ=NRKPB=áå=OMNQK=få=íÜÉ=NO=ãçåíÜë=ìé=íáää=^éêáä=

OMNSI=íÜÉ=ÖêçïíÜ=áå=äç~åë=ï~ë=UKRBK=qÜÉ=Éñé~åëáçå=çÑ=

äç~åë=áå=OMNR=êÉëìäíÉÇ=Ñêçã=~å=Éñé~åëáçå=çÑ=äÉåÇáåÖ=íç=

íÜÉ=éêáî~íÉ=ëÉÅíçêI=ïÜáÅÜ=ÖêÉï=MKVB=áå=~ååì~ä=~îÉê~ÖÉ=

íÉêãëI=ïÜáäëí=äç~åë=íç=íÜÉ=éìÄäáÅ=ëÉÅíçê=EÉñÅäìÇáåÖ=íÜÉ=

`Éåíê~ä=^Çãáåáëíê~íáçåF=ÇÉÅêÉ~ëÉÇ=Äó=PBK==

=

aÉéçëáíë=ÖêÉï=çå=~îÉê~ÖÉ=Äó=êçìÖÜäó=NNB=áå=OMNR=

êÉä~íáîÉ=íç=íÜÉ=éêÉÅÉÇáåÖ=óÉ~êI=Ü~îáåÖ=Éñé~åÇÉÇ=NRKQB=áå=

íÜÉ=NO=ãçåíÜë=ìé=íáää=^éêáä=íÜáë=óÉ~êK=qÜÉ=ïÉáÖÜí=çÑ=

ÇÉéçëáíë=áå=ÑçêÉáÖå=ÅìêêÉåÅó=çå=íçí~ä=ÇÉéçëáíë=ÑÉää=Ñêçã=

PSB=~í=íÜÉ=ÅäçëÉ=çÑ=OMNQ=íç=PQB=áå=aÉÅÉãÄÉê=OMNRI=íç=

ÄÉ=ëáíì~íÉÇ=~í=PRKQB=áå=^éêáä=OMNSK=
=
=
=
=
jlw^j_fnrb=b`lkljv=

bÅçåçãáÅ=~Åíáîáíó=

qÜÉ=ã~ÅêçÉÅçåçãáÅ=ä~åÇëÅ~éÉ=áå=jçò~ãÄáèìÉ=êÉã~áåÉÇ=

Ñ~îçìê~ÄäÉ=áå=OMNRI=ÉîÉå=íÜçìÖÜ=ÉÅçåçãáÅ=~Åíáîáíó=Ü~ë=

ëäçïÉÇ=Ççïå=ïÜÉå=Åçãé~êÉÇ=ïáíÜ=éêÉîáçìë=óÉ~êëK=qÜìëI=

~ÅÅçêÇáåÖ=íç=íÜÉ=kpfI=dêçëë=açãÉëíáÅ=mêçÇìÅí=ÖêÉï=SKSBI=

ïÜáÅÜ=Åçãé~êÉë=ïáíÜ=~å=~îÉê~ÖÉ=çÑ=ãçêÉ=íÜ~å=TB=çîÉê=íÜÉ=

é~ëí=Ñçìê=óÉ~êëK=^ë=êÉÖ~êÇë=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNSI=dam=

Éñé~åÇÉÇ=áå=~îÉê~ÖÉ=íÉêãë=Äó=QKRBI=~=ÇÉÅÉäÉê~íáçå=ïÜÉå=

Åçãé~êÉÇ=íç=íÜÉ=ë~ãÉ=éÉêáçÇ=çÑ=OMNR=ESKOBFK==

=

bÅçåçãáÅ=~Åíáîáíó=áå=íÜáë=éÉêáçÇ=ï~ë=~ÇîÉêëÉäó=~ÑÑÉÅíÉÇ=Äó=

ÅÉêí~áå=Ñ~ÅíçêëI=å~ãÉäó=ÉñíêÉãÉ=ïÉ~íÜÉê=ÅçåÇáíáçåë=

EÇêçìÖÜí=~åÇ=ÑäççÇëFI=éçäáíáÅ~äJãáäáí~êó=íÉåëáçå=ïÜáÅÜ=áå=

íìêå=~ÑÑÉÅíÉÇ=íÜÉ=ÅáêÅìä~íáçå=çÑ=ÖççÇë=~åÇ=ëÉêîáÅÉë=~åÇI=

Ñáå~ääóI=íÜÉ=éçëíéçåÉãÉåí=çÑ=Ñáå~ä=ÇÉÅáëáçåë=êÉä~íáåÖ=íç=íÜÉ=

éêçàÉÅíë=áå=íÜÉ=oçîìã~=Ä~ëáåI=íÜÉêÉÄó=ÇÉä~óáåÖ=íÜÉ=

áãéäÉãÉåí~íáçå=çÑ=ëìééçêí=ëÉêîáÅÉë=Ñçê=íÜÉëÉ=éêçàÉÅíë=~åÇI=

áå=íÜáë=ã~ååÉêI=ÅçåíêáÄìíáåÖ=íç=íÜÉ=Ççïåíìêå=áå=íÜÉ=

ëÉêîáÅÉë=ëÉÅíçêK=få=~ÇÇáíáçåI=ÉÅçåçãáÅ=ÖêçïíÜ=ï~ë=~ÑÑÉÅíÉÇ=

Äó=íÜÉ=äÉëëÉê=~î~áä~Äáäáíó=çÑ=ÑçêÉáÖå=ÅìêêÉåÅó=~åÇ=Äó=íÜÉ=

äçÅ~ä=ÅìêêÉåÅóÛë=ÇÉéêÉÅá~íáçåK=oÉÅÉåíäóI=ìåÇÉê=íÜÉ=

^ÇàìëíÉÇ=pí~íÉ=_ìÇÖÉíI=íÜÉ=ÖçîÉêåãÉåí=êÉîáëÉÇ=

Ççïåï~êÇë=áíë=ÉÅçåçãáÅ=ÖêçïíÜ=ÑçêÉÅ~ëí=Ñêçã=íÜÉ=ÅìêêÉåí=

óÉ~ê=Ñêçã=TB=íç=QKRBI=áå=äáåÉ=ïáíÜ=íÜÉ=fjcÛë=éêçàÉÅíáçåK=

=

bñíÉêå~ä=ëÉÅíçê==

qÜÉ=ÉñíÉêå~ä=~ÅÅçìåíë=ÅçåíáåìÉ=íç=éêÉëÉåí=~=ëíêçåÖ=

áãÄ~ä~åÅÉ=áå=äáÖÜí=çÑ=íÜÉ=åÉÉÇ=íç=êÉëçêí=íç=ÉñíÉêå~ä=ë~îáåÖë=

áå=çêÇÉê=íç=Ñáå~åÅÉ=áåîÉëíãÉåíë=áå=íÜÉ=Éñéäçê~íáçå=çÑ=

å~íìê~ä=êÉëçìêÅÉë=ëÉÅíçêëI=ÉîÉå=íÜçìÖÜ=íÜÉ=Äìäâ=çÑ=íÜáë=

áåîÉëíãÉåí=ÅçåíáåìÉë=íç=ÄÉ=ÑìåÇÉÇ=Äó=ãÉ~åë=çÑ=ÑçêÉáÖå=

ÇáêÉÅí=áåîÉëíãÉåíK=aìêáåÖ=íÜÉ=Ñáêëí=íÜêÉÉ=ãçåíÜë=çÑ=OMNSI=

íÜÉ=Ççïåï~êÇ=íêÉåÇ=áå=Éñéçêí=êÉîÉåìÉë=ÅçåíáåìÉÇI=

êÉÑäÉÅíáåÖ=íÜÉ=Ñ~ää=áå=íÜÉ=éêáÅÉë=çÑ=íÜÉ=éêáåÅáé~ä=ÖççÇë=

ÉñéçêíÉÇ=Äó=jçò~ãÄáèìÉ=çå=íÜÉ=áåíÉêå~íáçå~ä=ã~êâÉíëK=^í=

íÜÉ=ë~ãÉ=íáãÉI=íÜÉêÉ=ï~ë=~äëç=~=ã~êâÉÇ=êÉÇìÅíáçå=áå=

áãéçêíëI=êÉÑäÉÅíáåÖ=íÜÉ=ÉÑÑÉÅíë=çÑ=íÜÉ=å~íáçå~ä=ÅìêêÉåÅóÛë=

ÇÉéêÉÅá~íáçå=~åÇ=íÜÉ=êÉëíêáÅíáîÉ=ãÉ~ëìêÉë=çÑ=ÉÅçåçãáÅ=

éçäáÅó=áãéäÉãÉåíÉÇ=ÇçãÉëíáÅ~ääóK=_É~êáåÖ=íÜáë=áå=ãáåÇI=áí=



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= OM=

ï~ë=éçëëáÄäÉ=íç=ïáíåÉëë=~=ÇÉÅêÉ~ëÉ=áå=íÜÉ=ÅìêêÉåí=~ÅÅçìåí=

ÇÉÑáÅáí=íç=UTN=jKrpA=áå=íÜÉ=Nëí=èì~êíÉê=çÑ=OMNS=EJNKP=

íÜKjKrpA=áå=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMNRFK=qÜÉ=ÇÉÅêÉ~ëÉ=áå=

íÜÉ=ÅìêêÉåí=~ÅÅçìåí=ÇÉÑáÅáí=ï~ë=áå=äáåÉ=ïáíÜ=íÜÉ=Çêçé=áå=

ÑçêÉáÖå=ÇáêÉÅí=áåîÉëíãÉåí=ïÜáÅÜ=ÉîÉå=ëç=ï~ë=åçí=ëìÑÑáÅáÉåí=

ÉåçìÖÜ=íç=~îçáÇ=íÜÉ=ÇÉÅäáåÉ=áå=ÑçêÉáÖå=êÉëÉêîÉëI=ïÜáÅÜ=

ÇìêáåÖ=íÜáë=éÉêáçÇ=ÑÉää=Äó=PSU=jKrpAK=qÜÉ=ä~íÉëí=Ç~í~=

ëÜçï=~å=~ãçìåí=çÑ=êÉëÉêîÉë=çÑ=NKV=íÜKjKrpA=áå=gìåÉI=íÜÉ=

Éèìáî~äÉåí=çÑ=OKT=ãçåíÜëÛ=áãéçêíë=EáåÅäìÇáåÖ=íÜÉ=

ãÉÖ~éêçàÉÅíëFK==

=

mìÄäáÅ=~ÅÅçìåíë=

oÉÅÉåíäó=íÜÉ=ÖçîÉêåãÉåí=Çê~ÑíÉÇ=~=éêçéçëÉÇ=êÉîáëáçå=çÑ=

íÜÉ=pí~íÉ=_ìÇÖÉí=Ñçê=OMNS=Eáå=íÜÉ=ãÉ~åíáãÉ=~ééêçîÉÇ=Äó=

íÜÉ=m~êäá~ãÉåíFI=í~âáåÖ=áåíç=ÅçåëáÇÉê~íáçå=íÜÉ=çÄëí~ÅäÉëI=

áåíÉêå~ä=~åÇ=ÉñíÉêå~äI=íÜ~í=íÜÉ=jçò~ãÄáèìÉ=ÉÅçåçãó=ïáää=

Ü~îÉ=íç=ÅçåÑêçåí=íÜáë=óÉ~êK=få=íÜáë=ã~ååÉêI=íÜÉêÉ=Ü~ë=ÄÉÉå=

~=Ççïåï~êÇ=~ÇàìëíãÉåí=áå=íÜÉ=äÉîÉä=çÑ=êÉÅÉáéíë=~åÇ=

ëéÉåÇáåÖI=ïÜáäÉ=íÜÉ=ÇÉÄíJëÉêîáÅáåÖ=ÅçëíëI=ã~áåäó=ÉñíÉêå~äI=

ëÜçìäÇ=áåÅêÉ~ëÉ=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=å~íáçå~ä=

ÅìêêÉåÅóÛë=ÇÉéêÉÅá~íáçåK=qÜáë=êÉÅíáÑáÅ~íáçå=çÑ=íÜÉ=pí~íÉ=

_ìÇÖÉí=~äëç=áåÅçêéçê~íÉë=~=Ççïåï~êÇ=êÉîáëáçå=çÑ=íÜÉ=

~ãçìåíë=Ñçê=íÜÉ=_ìÇÖÉíÛë=dÉåÉê~ä=pìééçêí=áå=äáåÉ=ïáíÜ=íÜÉ=

ëìëéÉåëáçå=çÑ=íÜÉ=Ñáå~åÅá~ä=~áÇ=Ñêçã=ÅÉêí~áå=é~êíåÉêë=~åÇ=

áåíÉêå~íáçå~ä=áåëíáíìíáçåë=EáåÅäìÇáåÖ=íÜÉ=fjcFK=_ÉÜáåÇ=íÜáë=

ÇÉÅáëáçå=ï~ë=íÜÉ=ÇáëÅäçëìêÉ=çÑ=íÜÉ=~ÇÇáíáçå~ä=~ãçìåíë=çÑ=

ÉñíÉêå~ä=éìÄäáÅ=ÇÉÄí=áå=íÜÉ=íçí~ä=~ãçìåí=çÑ=NKQ=íÜKjKrpAK=

q~âáåÖ=áåíç=~ÅÅçìåí=íÜÉ=åÉï=Ç~í~I=íÜÉ=ÄìÇÖÉí=ÇÉÑáÅáí=

ÄÉÑçêÉ=Ççå~íáçåë=ëÜçìäÇ=ëí~åÇ=~í=NNKPB=çÑ=dam=EJUKTB=

çÑ=dam=~ÑíÉê=Ççå~íáçåëFK====

=

cáå~åÅá~ä=ëÉÅíçêI=ÇÉéçëáíë=~åÇ=äç~åë=

qÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=OMNS=ë~ï=íÜÉ=äçÅ~ä=ÅìêêÉåÅó=

ÇÉéêÉÅá~íÉ=Äó=~ééêçñáã~íÉäó=ONB=~Ö~áåëí=íÜÉ=Ççää~êK=qÜáë=

Å~å=ÄÉ=~ëÅêáÄÉÇ=åçí=çåäó=íç=íÜÉ=éêÉëëìêÉ=çå=íÜÉ=Ä~ä~åÅÉ=çÑ=

é~óãÉåíëI=Äìí=~äëç=íÜÉ=ÇáëÅäçëìêÉ=çÑ=~ÇÇáíáçå~ä=~ãçìåíë=

çÑ=ÉñíÉêå~ä=éìÄäáÅ=ÇÉÄí=~åÇ=íÜÉ=ÅçåëÉèìÉåí=ëìëéÉåëáçå=çÑ=

é~óãÉåíë=çå=íÜÉ=é~êí=çÑ=áåíÉêå~íáçå~ä=é~êíåÉêëI=~åÇ=íÜÉ=

Ççïåï~êÇ=êÉîáëáçåë=çÑ=íÜÉ=ëçîÉêÉáÖå=ê~íáåÖ=Äó=íÜÉ=

éêáåÅáé~ä=áåíÉêå~íáçå~ä=~ÖÉåÅáÉëK=qÜÉ=ÉÑÑÉÅíë=çÑ=íÜÉ=

ÇÉéêÉÅá~íáçå=íê~åëä~íÉÇ=áåíç=~=êáëÉ=áå=jçò~ãÄáèìÉÛë=

~ååì~ä=áåÑä~íáçå=ê~íÉ=áå=íÜÉ=ÅäçëáåÖ=ãçåíÜë=çÑ=OMNRI=~=

íêÉåÇ=íÜ~í=Ü~ë=êÉã~áåÉÇ=áåí~Åí=íÜêçìÖÜçìí=íÜáë=óÉ~êK=få=íÜÉ=

Ñáêëí=ëÉîÉå=ãçåíÜë=çÑ=íÜáë=óÉ~êI=jçò~ãÄáèìÉÛë=~ååì~ä=

áåÑä~íáçå=ê~íÉ=Ü~ë=àìãéÉÇ=Äó=VKOQ=éÉêÅÉåí~ÖÉ=éçáåíë=íç=

OMKTB=áå=gìäóK=q~âáåÖ=áåíç=ÅçåëáÇÉê~íáçå=íÜáë=ìéï~êÇ=

íêÉåÇI=íÜÉ=_~åÅç=ÇÉ=jç´~ãÄáèìÉ=ÜáâÉÇ=áíë=ÄÉåÅÜã~êâ=

ãçåÉí~êó=éçäáÅó=ê~íÉ=Ñçìê=íáãÉë=áå=OMNS=Äó=~=íçí~ä=çÑ=TRM=

Ä~ëáë=éçáåíë=íç=NTKORBK=^ÇÇáíáçå~ääóI=íÜÉ=ÇÉéçëáí=ê~íÉ=

ÅäáãÄÉÇ=Äó=SRM=ÄKéK=íç=NMKORBI=ïÜáäÉ=~=ã~åÇ~íçêó=

ÅçÉÑÑáÅáÉåí=ï~ë=áåíêçÇìÅÉÇ=Ñçê=êÉëÉêîÉë=áå=ÑçêÉáÖå=

ÅìêêÉåÅóI=ÅìêêÉåíäó=~í=NRBI=íç=ïÜáÅÜ=áë=~ÇÇÉÇ=íÜÉ=

ÅçÉÑÑáÅáÉåí=áå=äçÅ~ä=ÅìêêÉåÅó=ENPKMBFK=qÜÉ=êÜóíÜã=çÑ=äç~å=

Éñé~åëáçå=íç=íÜÉ=éêáî~íÉ=ëÉÅíçê=~Ä~íÉÇ=áå=íÜÉ=Ñáêëí=ÑáîÉ=

ãçåíÜë=çÑ=OMNSI=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ë~ãÉ=éÉêáçÇ=çÑ=íÜÉ=

éêÉÅÉÇáåÖ=óÉ~êK=fåÇÉÉÇI=äç~åë=íç=íÜÉ=ÉÅçåçãó=ÖêÉï=çå=

~îÉê~ÖÉ=NSKPB=ÄÉíïÉÉå=g~åì~êó=~åÇ=j~ó=çÑ=íÜáë=óÉ~êI=

Åçãé~êÉÇ=ïáíÜ=OTKPB=áå=íÜÉ=ë~ãÉ=éÉêáçÇ=çÑ=OMNRK=

=

=
=



açãÉëíáÅ=`çêéçê~íÉ=_~åâáåÖ=
=
=
=
fkafsfar^ip=^ka=pj^ii=_rpfkbpp=_^khfkd=

_~åÅç=_mf=ö=Nëí=e~äÑ=OMNS=oÉéçêí=~åÇ=^ÅÅçìåíë= ON 

^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNSI=fåÇáîáÇì~äë=~åÇ=pã~ää=
_ìëáåÉëë=_~åâáåÖ=Ü~åÇäÉÇ=N=SQO=íÜçìë~åÇ=~ÅÅçìåíëI=
ÄÉáåÖ=êÉëéçåëáÄäÉ=Ñçê=~=éçêíÑçäáç=çÑ=`ìëíçãÉê=êÉëçìêÅÉë=çÑ=
OO=URM=jK€=~åÇ=Ñçê=~=äç~åë=~åÇ=Öì~ê~åíÉÉë=éçêíÑçäáç=çÑ=
NP=PUQ=jK€K=aìêáåÖ=íÜÉ=Ü~äÑJóÉ~ê=QP=íÜçìë~åÇ=åÉï=
~ÅÅçìåíë=ïÉêÉ=çéÉåÉÇK==
=
^í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSI=fåÇáîáÇì~äë=~åÇ=pã~ää=_ìëáåÉëë=
_~åâáåÖÛë=éÜóëáÅ~ä=åÉíïçêâ=ÅçãéêáëÉÇ=~=íçí~ä=çÑ=QSV=
Äê~åÅÜÉë=~åÇ=PV=fåîÉëíãÉåí=`ÉåíêÉë=ÖÉ~êÉÇ=íç=ëÉêîáåÖ=

ÜáÖÜ=åÉí=ïçêíÜ=ÅäáÉåíë=~åÇ=íÜçëÉ=ïáíÜ=íÜÉ=éçíÉåíá~ä=íç=
~ÅÅìãìä~íÉ=Ñáå~åÅá~ä=~ëëÉíëK==
=

`rpqljbo=obplro`bp=

^í=PM=gìåÉ=OMNSI=fåÇáîáÇì~äë=~åÇ=pã~ää=_ìëáåÉëë=
_~åâáåÖÛë=`ìëíçãÉê=êÉëçìêÅÉë=~ãçìåíÉÇ=íç=OO=URM=jK€, =
êÉÑäÉÅíáåÖ=~=ÇÉÅêÉ~ëÉ=çÑ=VTM=jK€ EJQKNBF=ïÜÉå=Åçãé~êÉÇ=
íç=gìåÉ=OMNR=~åÇ=TTV=jK€=äÉëë=íÜ~å=áå=aÉÅÉãÄÉê=OMNRK=
^äëç=ÅçåíêáÄìíáåÖ=íç=íÜáë=éçêíÑçäáçÛë=ÇÉÅêÉ~ëÉ=ï~ë=íÜÉ=
ÇÉî~äì~íáçå=çÑ=ÅÉêí~áå=~ëëÉíë=ÇìÉ=íç=íÜÉ=äÉëë=Ñ~îçìê~ÄäÉ=
ã~êâÉí=ÅçåÇáíáçåëK=

=

fåÇáîáÇì~äë=~åÇ=pã~ää=_ìëáåÉëë=_~åâáåÖ 
`ìëíçãÉê=êÉëçìêÅÉë= = ^ãçìåíë=áå=jK€=

== PM=gìåKNR= PN=aÉÅKNR= PM=gìåKNS= ∆B=gìåKNR=L=gìåKNS=

páÖÜí=ÇÉéçëáíë= R=OPQKT= R=TMUKV= S=OOTKR= NVKMB=

qáãÉ=ÇÉéçëáíë= V=PQVKM= T=UOMKN= T=TMPKO= ENTKSBF=

_çåÇë=~åÇ=ëíêìÅíìêÉÇ=éêçÇìÅíë
=N
=éä~ÅÉÇ=áå=`ìëíçãÉêë= =UVOKV= =VSSKN= =TRMKR= ENRKVBF=

çKïK=fåÇÉñÉÇ=aÉéçëáíë= =RPOKQ= =SURKR= =RVNKU= NNKNB=

mmo=
O
= N=NOQKT= =VSSKM= =UPMKR= EOSKOBF=

fåëìê~åÅÉ=Å~éáí~äáë~íáçå
=P
= P=STMKU= P=TOVKM= O=USMKP= EOOKNBF=

låJÄ~ä~åÅÉ=ëÜÉÉí=êÉëçìêÅÉë= OM=OTOKN= NV=NVMKN= NU=PTOKM= EVKQBF=

råáí=íêìëí=ÑìåÇë
=P
= =VVRKQ= N=TVQKU= N=UOSKV= UPKRB=

mmo=
Q
= =TTTKT= N=MORKT= N=MNVKM= PNKMB=

lÑÑJÄ~ä~åÅÉ=ëÜÉÉí=êÉëçìêÅÉë= N=TTPKN= O=UOMKR= O=UQRKV= SMKRB=

pìÄJíçí~ä= OO=MQRKO= OO=MNMKS= ON=ONTKV= EPKUBF=

`çêéçê~íÉ=ÄçåÇë=ÜÉäÇ=Äó=`ìëíçãÉêë= =QNVKV= =POTKQ= =RRRKR= POKPB=

líÜÉê=`ìëíçãÉê=ëÉÅìêáíáÉë
=R
= N=PRRKN= N=OVNKM= N=MTSKP= EOMKSBF=

líÜÉê=`ìëíçãÉê=oÉëçìêÅÉë= N=TTRKM= N=SNUKQ= N=SPNKU= EUKNBF=

qçí~ä=ÅìëíçãÉê=êÉëçìêÅÉë== OP=UOMKO= OP=SOUKV= OO=UQVKT= EQKNBF=

=
=

NF=dì~ê~åíÉÉÇJÅ~éáí~ä=~åÇ=äáãáíÉÇJêáëâ=ÄçåÇë=~åÇ=áåÇÉñÉÇ=ÇÉéçëáíë=EÖì~ê~åíÉÉÇ=Å~éáí~äFK=

OF=mmo=EêÉíáêÉãÉåí=ë~îáåÖëF=áå=íÜÉ=Ñçêã=çÑ=Å~éáí~äáë~íáçå=áåëìê~åÅÉK=

PF=bñÅäìÇÉë=mmoK=

QF=mmo=áå=íÜÉ=Ñçêã=çÑ=ìåáí=íêìëí=ÑìåÇëK=

RF=fåÅäìÇÉë=íÜáêÇ=é~êíó=ÑìåÇë=~åÇ=ëíêÅìíìêÉÇ=éêçÇìÅíë=éä~ÅÉÇ=ïáíÜ=`ìëíçãÉêëI=bñÅäìÇÉë=_mf=ëíçÅâëK=

oÉä~íáîÉ=íç=gìåÉ=OMNRI=`ìëíçãÉê=êÉëçìêÅÉë=Å~êêáÉÇ=çå=íÜÉ=
Ä~ä~åÅÉ=ëÜÉÉí=ÇÉÅäáåÉÇ=Äó=VKQBI=ÇÉëéáíÉ=íÜÉ=ã~êâÉÇ=
ÖêçïíÜ=áå=páÖÜí=aÉéçëáíë=EHVVP=jK€FK=qÜÉ=åÉÖ~íáîÉ=
ÄÉÜ~îáçìê=çÑ=êÉëçìêÅÉë=Å~å=ÄÉ=~ííêáÄìíÉÇ=íç=íÜÉ=Åçåíê~Åíáçå=
çÑ=qáãÉ=ÇÉéçëáíë=EJN=SQS=jK€F=~åÇ=`~éáí~äáë~íáçå=
fåëìê~åÅÉ=EJUNM=jK€FK==
=
få=çÑÑJÄ~ä~åÅÉ=ëÜÉÉí=êÉëçìêÅÉëI=íÜÉêÉ=ï~ë=~=éçëáíáîÉ=íêÉåÇ=
çÑ=N=MTP=jK€=~ë=~=êÉëìäí=çÑ=íÜÉ=UPO=jK€=áåÅêÉ~ëÉ=áå=råáí=
qêìëí=cìåÇë=~åÇ=çÑ=OQN=jK€=áå=mmo=EêÉíáêÉãÉåí=ë~îáåÖë=
éä~åëF=áå=íÜÉ=Ñçêã=çÑ=ìåáí=íêìëí=ÑìåÇëK=
=
^ë=ÅçåÅÉêåë=råáí=qêìëí=cìåÇëI=íÜÉ=ãçëí=ëáÖåáÑáÅ~åí=
ÇÉîÉäçéãÉåí=êÉä~íáîÉ=íç=gìåÉ=OMNR=ï~ë=êÉÅçêÇÉÇ=áå=íÜÉ=

jçåÉó=j~êâÉí=cìåÇëI=ïáíÜ=ÖêçïíÜ=çÑ=QST=jK€I=áå=íÜÉ=oÉ~ä=
bëí~íÉ=cìåÇë=EH=OQR=jK€F=~åÇ=áå=íÜÉ=cäÉñáÄäÉ=cìåÇë=
EHNSO=jK€FK=
=
`çãé~êÉÇ=ïáíÜ=aÉÅÉãÄÉê=OMNRI=íÜÉ=íçí~ä=~ãçìåí=çÑ=
aÉéçëáíë=êçëÉ=Äó=QMO=jK€I=ïáíÜ=`ìëíçãÉêë=ÅçåíáåìáåÖ=íç=
éêÉÑÉê=páÖÜí=aÉéçëáíë=EHRNV=jK€FI=~í=íÜÉ=ÉñéÉåëÉ=çÑ=
îáêíì~ääó=~ää=íÜÉ=çíÜÉê=éêçÇìÅíëI=ïáíÜ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=
`~éáí~äáë~íáçå=fåëìê~åÅÉ=ãÉêáíáåÖ=ëéÉÅá~ä=ãÉåíáçå==
EJUSV=jK€FK=qÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNS=ï~ë=~äëç=ã~êâÉÇ=Äó=íÜÉ=
ëìÅÅÉëë=çÑ=íÜÉ=éä~ÅÉãÉåí=çÑ=s~êá~ÄäÉ=váÉäÇ=qêÉ~ëìêó=_çåÇë=
ElÄêáÖ~´πÉë=Çç=qÉëçìêç=oÉåÇáãÉåíç=s~êá•îÉä=Jlqos=j~áç=
OMONFK=_mf=éä~óÉÇ=~=âÉó=êçäÉ=áå=íÜÉ=éä~ÅáåÖ=çÑ=íÜçëÉ=ÄçåÇë=
áëëìÉÇ=Äó=íÜÉ=mçêíìÖìÉëÉ=oÉéìÄäáÅI=ÑçêãáåÖ=é~êí=çÑ=íÜÉ=



 

_~åÅç=_mf=ö=Nëí=e~äÑ=OMNS=oÉéçêí=~åÇ=^ÅÅçìåíë= OO 

?mä~ÅáåÖÒI=?lêÖ~åáëÉêÒ=~åÇ=?däçÄ~ä=`ççêÇáå~íçêÒ=_~åâëK=^í=
íÜÉ=ÉåÇ=çÑ=gìåÉ=_mf=`ìëíçãÉêë=ÜÉäÇ=PPV=jK€=ïçêíÜ=çÑ=
íÜÉëÉ=ÄçåÇë=ïÜáÅÜ=ÅçåíêáÄìíÉÇ=ÇÉÅáëáîÉäó=íç=íÜÉ=ÖêçïíÜ=çÑ=
íÜÉ=Å~éíáçå=çÑ=mìÄäáÅ=pìÄëÅêáéíáçå=lÑÑÉêë=EHNPS=jK€=
êÉä~íáîÉ=íç=gìåÉ=OMNRFK==
=

`rpqljbo=il^kp=

få=gìåÉ=OMNS=íÜÉ=áåÇáîáÇì~ä=`ìëíçãÉêë=~åÇ=pã~ää=
_ìëáåÉëë=äç~åë=~åÇ=Öì~ê~åíÉÉë=éçêíÑçäáç=íçí~ääÉÇ=
NP=PUQ=jK€=ïÜáÅÜ=ÅçêêÉëéçåÇÉÇ=íç=~=NUS=jK€=EHNKQBF=
áåÅêÉ~ëÉ=îáëJ¶Jîáë=gìåÉ=OMNRK=iç~åë=íç=áåÇáîáÇì~äë=
ÇÉÅêÉ~ëÉÇ=PM=jK€=EJMKPBFI=ëéäáí=ÄÉíïÉÉå=JQO=jK€=áå=íÜÉ=
ëÉÅçåÇ=Ü~äÑ=çÑ=OMNR=~åÇ=HNO=jK€ áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=
OMNSK=iç~åë=~Çî~åÅÉÇ=íç=ëã~ää=ÄìëáåÉëëÉë=êçëÉ=Äó=
ONM=jK€=EHNRKNBF=áå=íÜÉ=éÉêáçÇK=

=

fåÇáîáÇì~äë=~åÇ=pã~ää=_ìëáåÉëë=_~åâáåÖ 
`ìëíçãÉê=äç~åë=~åÇ=Öì~ê~åíÉÉë= = ^ãçìåíë=áå=jK€=

  PM=gìåKNR= PN=aÉÅKNR= PM=gìåKNS= ∆B=gìåKNR=L=gìåKNS=

iç~åë=íç=áåÇáîáÇì~äë= = = = =

jçêíÖ~ÖÉ=äç~åë
=N
= NM=UVNKO= NM=UNOKO= NM=TURKU= JNKMB=

mÉêëçå~ä=äç~åë
=O
= =RROKU= =RTRKS= =SNQKO= NNKNB=

`êÉÇáí=Å~êÇë
=P
= =NRQKS= =NSOKU= =NROKQ= JNKRB=

`~ê=Ñáå~åÅÉ= =NMOKR= =NMUKO= =NNUKV= NSKMB=

iç~åë=íç=áåÇáîáÇì~äë= NN=TMNKN= NN=SRUKV= NN=STNKO= JMKPB=

iç~åë=íç=ëã~ää=ÄìëáåÉëëÉë= = = = =

`çããÉêÅá~ä=äç~åë=
Q
= N=MVSKS= N=OOPKV= N=OVOKT= NTKVB=

bèìáéãÉåí=äÉ~ëáåÖ= =QOKR= =RMKP= =RTKT= PRKVB=

mêçéÉêíó=äÉ~ëáåÖ= =OQUKQ= =OQVKM= =OQTKN= JMKRB=

c~ÅíçêáåÖ= =SKM= =TKQ= =SKP= QKNB=

iç~åë=íç=ëã~ää=ÄìëáåÉëëÉë= N=PVPKR= N=RPMKS= N=SMPKU= NRKNB=

qçí~ä=äç~å=éçêíÑçäáç= NP=MVQKS= NP=NUVKR= NP=OTRKM= NKQB=

dì~ê~åíÉÉë=~åÇ=ëìêÉíáÉë= =NMPKO= =NNOKM= =NMUKR= RKNB=

qçí~ä= NP=NVTKU= NP=PMNKR= NP=PUPKS= NKQB=

=
=

NF=iç~åë=ëÉÅìêÉÇ=Äó=ÑáñÉÇ=éêçéÉêíóK=`çêêÉëéçåÇë=éêáã~êáäó=íç=ÜçãÉ=äç~åë=~åÇ=äç~åë=Ñçê=ÜçãÉ=~äíÉê~íáçåëK=

OF=fåÅäìÇÉë=ÅçåëìãÉê=äç~åë=~åÇ=ÅêÉÇáí=äáåÉë=ã~ÇÉ=~î~áä~ÄäÉ=Ñçê=éêáî~íáë~íáçåëK=

PF=fåÅäìÇÉë=çìíëí~åÇáåÖ=ÅêÉÇáí=çÑ=åçåJ_~åâ=`ìëíçãÉêëK=

QF=fåÅäìÇÉë=çîÉêÇê~ÑíëI=ÅìêêÉåí=~ÅÅçìåí=äç~åëI=ÇáëÅçìåíÉÇ=Äáääë=êÉÅÉáî~ÄäÉ=~åÇ=çíÜÉê=äç~åë=ïÜáÅÜ=Ñçêã=é~êí=çÑ=íÜÉ=äç~åë=éêçÇìÅíë=í~áäçêÉÇ=ã~áåäó=Ñçê=ëçäÉ=íê~ÇÉêë=~åÇ=ëã~ää=ÄìëáåÉëëÉëK=

=

jçêíÖ~ÖÉ=äç~åëI=éÉêëçå~ä=äç~åë=~åÇ=ãçíçê=Å~ê=Ñáå~åÅÉ=

få=gìåÉ=OMNSI=_mfÛë=ãçêíÖ~ÖÉ=äç~å=éçêíÑçäáç=ÇÉÅêÉ~ëÉÇ=
NKMB=ïÜÉå=Åçãé~êÉÇ=ïáíÜ=gìåÉ=OMNRI=íç=ëí~åÇ=~í=
NM=TUS=jK€.=_mf=åÉï=ÄìëáåÉëë=Åçåíê~ÅíÉÇ=áå=íÜÉ=Nëí=Ü~äÑ=
çÑ=OMNS=Éñé~åÇÉÇ=Äó=TPB=ïÜÉå=Åçãé~êÉÇ=íç=íÜÉ=ë~ãÉ=
éÉêáçÇ=çÑ=OMNRK=`çåíêáÄìíáåÖ=íç=íÜáë=îÉêó=ÉñéêÉëëáîÉ=
áåÅêÉ~ëÉ=ï~ë=íÜÉ=ëìÄëí~åíá~ääó=ÜáÖÜÉê=ÇÉã~åÇI=ïáíÜ=_mf=
ÅçåíáåìáåÖ=íç=~ÇÜÉêÉ=íç=ëíêáåÖÉåí=êáëâJÉî~äì~íáçå=ÅêáíÉêá~K=
=
qÜÉ=éÉêëçå~ä=äç~åë=éçêíÑçäáç=áå=gìåÉ=OMNS=êÉ~ÅÜÉÇ=
SNQ=jK€I=ìé=NNKNB=êÉä~íáîÉ=íç=íÜÉ=ë~ãÉ=ãçåíÜ=çÑ=OMNRK=
^ÅÅìãìä~íÉÇ=åÉï=äç~åë=Åçåíê~ÅíÉÇ=ìé=íç=íÜÉ=ÉåÇ=çÑ=gìåÉ=
OMNS=~ãçìåíÉÇ=íç=NRN=jK€I=ïÜáÅÜ=ÅçêêÉëéçåÇë=íç=QPB=
ÖêçïíÜ=êÉä~íáîÉ=íç=íÜÉ=ë~ãÉ=éÉêáçÇ=~=óÉ~ê=É~êäáÉêK=qÜÉêÉ=ï~ë=
~äëç=~å=Éñé~åëáçå=áå=ÇÉã~åÇ=ïÜáÅÜ=äÉÇ=íç=íÜÉ=ã~êâÉÇ=
áåÅêÉ~ëÉ=áå=åÉï=äç~åë=Åçåíê~ÅíÉÇK=
=

qÜÉ=éçêíÑçäáç=çÑ=ãçíçê=Å~ê=Ñáå~åÅÉ=~Çî~åÅÉÇ=íç=fåÇáîáÇì~äë=
~åÇ=pã~ää=_ìëáåÉëë=_~åâáåÖ=`ìëíçãÉêë=íçí~ääÉÇ=NNV=jK€ 

~í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSK=qÜáë=ÑáÖìêÉ=êÉéêÉëÉåíë=~=NSB=
áåÅêÉ~ëÉ=êÉä~íáîÉ=íç=gìåÉ=OMNRK=qÜÉ=Åçåíê~ÅíáåÖ=çÑ=åÉï=
äç~åë=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNS=ï~ë=OVB=ÜáÖÜÉê=íÜ~å=íÜÉ=
ÑáÖìêÉ=Ñçê=íÜÉ=ë~ãÉ=éÉêáçÇ=çÑ=OMNRI=êÉ~ÅÜáåÖ=PPKR=jK€K==
=
`çããÉêÅá~ä=äç~åëI=äÉ~ëáåÖ=~åÇ=Ñ~ÅíçêáåÖ=

få=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNSI=_mf=ã~áåí~áåÉÇ=~ë=áíë=éêáçêáíó=
ÄìëáåÉëë=ëÉÖãÉåíë=íÜÉ=Éñéçêí=~åÇ=~ÖêáÅìäíìê~ä=ëÉÅíçêëI=~åÇ=
áå=~=íê~åëîÉêë~ä=ã~ååÉêI=`ìëíçãÉêë=ïáíÜ=ÖççÇ=êáëâ=
áåÇáÅ~íçêëK=qÜÉëÉ=ëíê~íÉÖáÅ=ëÉÖãÉåíë=ïÉêÉ=íÜÉ=çÄàÉÅí=çÑ=
ëçãÉ=áãéçêí~åí=ÉñíÉêå~ä=áåáíá~íáîÉëI=åçí~Ääó=íÜÉ=ÅóÅäÉ=çÑ=
ÅçåÑÉêÉåÅÉë=?k~íáçå~ä=^ÖêáÅìäíìê~ä=^ï~êÇ=OMNSÒ=ÇáêÉÅíÉÇ=
~í=íÜÉ=~ÖêáÅìäíìê~ä=ëÉÅíçêI=~í=ïÜáÅÜ=áëëìÉë=êÉä~íÉÇ=íç=
ëìééçêí=Ñçê=Éñéçêíë=~åÇ=Ñáå~åÅáåÖ=Ñçê=Åçãé~åáÉë=ïÉêÉ=
~ÇÇêÉëëÉÇK=



 

_~åÅç=_mf=ö=Nëí=e~äÑ=OMNS=oÉéçêí=~åÇ=^ÅÅçìåíë= OP 

aìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNSI=_mf=ÅçåíáåìÉÇ=íç=éêçîáÇÉ=
Ñáå~åÅÉ=Ñçê=ëã~ää=~åÇ=ãÉÇáìãJëáòÉÇ=Ñáêãë=ìåÇÉê=
ÅçãéÉíáíáîÉ=ÅçåÇáíáçåëI=îá~=íÜÉ=éêáåÅáé~ä=éêçÖê~ããÉë=
ä~ìåÅÜÉÇ=Äó=íÜÉ=ÖçîÉêåãÉåíI=~ãçåÖëí=ïÜáÅÜ=íÜÉ=mjb=
`êÉëÅáãÉåíç=OMNR=Epjb=dêçïíÜF=ÅêÉÇáí=äáåÉK=råÇÉê=íÜÉ=
mjb=`êÉëÅáãÉåíç=OMNR=éêçÖê~ããÉI=Q=MTP=åÉï=äç~å=
çéÉê~íáçåë=ïÉêÉ=Å~êêáÉÇ=çìí=ïáíÜ=~=Ñ~ÅÉ=î~äìÉ=çÑ=ëçãÉ=
OPR=jK€I=áåîçäîáåÖ=`ìëíçãÉêë=çÑ=íÜÉ=fåÇáîáÇì~äë=~åÇ=pã~ää=
_ìëáåÉëë=_~åâáåÖ=åÉíïçêâK=få=çîÉê~ää=íÉêãëI=ëáåÅÉ=íÜÉ=
ä~ìåÅÜáåÖ=çÑ=íÜÉ=mjb=fåîÉëíÉ=L=`êÉëÅáãÉåíç=ÅêÉÇáí=äáåÉëI=
_mf=Ü~ë=Åçåíê~ÅíÉÇ=PN=RSM=çéÉê~íáçåë=áå=íÜÉ=~ãçìåí=çÑ=O=
TPP=jK€=ïÜáÅÜ=Ü~ë=Éå~ÄäÉÇ=áí=íç=ã~áåí~áå=ã~êâÉí=
äÉ~ÇÉêëÜáé=ïáíÜ=áíë=NUKRB=ëÜ~êÉK=
=
qÜÉ=mçêíìÖ~ä=OMOM=áåÅÉåíáîÉë=ëóëíÉã=Ó=ÅçåëíáíìíáåÖ=~å=
çééçêíìåáíó=Ñçê=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=áåîÉëíãÉåí=éêçàÉÅíë=Ó=
~äëç=~ëëìãÉÇ=é~ê~ãçìåí=áãéçêí~åÅÉ=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=
çÑ=OMNS=Ñêçã=íÜÉ=ëí~åÇéçáåí=çÑ=ÅçããÉêÅá~ä=~ÅíáçåI=Ü~îáåÖ=
~ë=áíë=ãáëëáçå=ëìééçêíáåÖ=ÉåíáíáÉë=ïáíÜ=~ééêçîÉÇ=éêçàÉÅíëK=
få=íÜáë=Ççã~áåI=_~åÅç=_mf=ÇÉîÉäçéÉÇ=~=ëéÉÅáÑáÅ=éêçÇìÅí=
ê~åÖÉ=Ñçê=ÑìåÇáåÖ=íÜçëÉ=éêçàÉÅíë=Äó=ãÉ~åë=çÑ=íÜÉ=_mf=
mOMOM=~åÇ=_mf=maoOMOM=äáåÉëK=

=
^äëç=ãÉêáíáåÖ=ëéÉÅá~ä=ãÉåíáçå=áë=íÜÉ=ëìééçêí=ÖáîÉå=íç=
áååçî~íáîÉ=Åçãé~åáÉë=îá~=íÜÉ=_mfLcbf=fåçî~´©ç=ff=äáåÉ=Ó=íÜÉ=
Ñáêëí=äáåÉ=áå=mçêíìÖ~ä=áå=ÅçåÑçêãáíó=ïáíÜ=eçêáòçåíÉ=OMOMI=
ïáíÜáå=íÜÉ=ëÅçéÉ=çÑ=íÜÉ=fååçîcáå=pjb=dì~ê~åíÉÉ=c~ÅáäáíóK=
=
`obafq=^ka=ab_fq=`^oap==

få=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNSI=_~åÅç=_mf=Ü~Ç=áå=éçêíÑçäáç=QTOKP=
íÜçìë~åÇ=ÅêÉÇáí=Å~êÇëI=ïÜáÅÜ=êÉéêÉëÉåíë=~=SKUB=ÇÉÅêÉ~ëÉ=
êÉä~íáîÉ=íç=gìåÉ=OMNRK=`êÉÇáí=Å~êÇ=ÄáääáåÖ=~åÇ=çìíëí~åÇáåÖë=
EéçêíÑçäáç=Ä~ä~åÅÉF=êÉÖáëíÉêÉÇ=ÅÜ~åÖÉë=çÑ=JNKTB=~åÇ=JNKRB=
êÉëéÉÅíáîÉäó=ïÜÉå=Åçãé~êÉÇ=íç=íÜÉ=ë~ãÉ=éÉêáçÇ=~=óÉ~ê=
É~êäáÉêK=
=
qìêåáåÖ=íç=ÇÉÄáí=Å~êÇëI=íÜÉêÉ=ï~ë=~=åÉÖ~íáîÉ=íêÉåÇ=áå=íÜÉ=
åìãÄÉê=çÑ=Å~êÇë=~åÇ=~=éçëáíáîÉ=íêÉåÇ=áå=ÄáääáåÖK=_~åÅç=_mf=
ÉåÇÉÇ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNS=ïáíÜN=NMQKR=íÜçìë~åÇ=ÇÉÄáí=
Å~êÇëI=ïÜáÅÜ=êÉéêÉëÉåíë=~=NKPB=ÇÉÅêÉ~ëÉ=êÉä~íáîÉ=íç=íÜ~í=
åçíÉÇ=áå=gìåÉ=OMNRK=^ÅÅìãìä~íÉÇ=ÄáääáåÖ=îá~=íÜÉëÉ=Å~êÇë=
ï~ë=TKRB=ÜáÖÜÉêI=íç=ÄÉ=ëáíì~íÉÇ=~í=P=PQU=jK€K=

=

`êÉÇáí=~åÇ=ÇÉÄáí=Å~êÇë=

pÉäÉÅíÉÇ=áåÇáÅ~íçêë 
== PM=gìåKNR= PN=aÉÅKNR= PM=gìåKNS= ∆B=gìåKNR=L=gìåKNS=

aÉÄáí=Å~êÇë= = = = =

kçK=çÑ=ÇÉÄáí=Å~êÇë=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~ê=Eñ=íÜKF= N=NNVKO= N=NNQKP= N=NMQKR= JNKPB=

_áääáåÖ=EjK€F= P=NNQKT= S=SSTKT= P=PQUKP= TKRB=

`êÉÇáí=Å~êÇë= =    

kçK=çÑ=ÅêÉÇáí=Å~êÇë=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~ê=Eñ=íÜKF= RMSKT= QUTKQ= QTOKP= JSKUB=

_áääáåÖ=EjK€F= QUNKP= VVRKP= QTPKP= JNKTB=

iç~å=éçêíÑçäáç=EjK€F
N
= NRQKS= NSOKU= NROKQ= JNKRB=

=
=

NF=lìíëí~åÇáåÖ=çïÉÇ=Äó=fåÇáîáÇì~äë=~åÇ=pã~ää=_ìëáåÉëë=ÅìëíçãÉêë=~åÇ=åçå=ÅìëíçãÉêëK=

=

fkpro^k`b=

få=íÉêãë=çÑ=íÜÉ=ëíê~íÉÖáÅ=é~êíåÉêëÜáé=ïáíÜ=^ääá~åò=mçêíìÖ~äI=
_~åÅç=_mf=ÅçããÉêÅá~äáëÉë=~=ÇáîÉêëáÑáÉÇ=ê~åÖÉ=çÑ=áåëìê~åÅÉ=
éêçÇìÅíë=ÇÉëáÖåÉÇ=Ñçê=fåÇáîáÇì~äë=~åÇ=pã~ää=_ìëáåÉëë=
_~åâáåÖ=`ìëíçãÉêë=~åÇ=ëÉäÑJÉãéäçóÉÇ=éêçÑÉëëáçå~äëK=
=
^í=fåÇáîáÇì~äë=~åÇ=pã~ää=_ìëáåÉëë=_~åâáåÖ=íÜÉêÉ=ïÉêÉ=
ãçêÉ=íÜ~å=TRM=íÜçìë~åÇ=éçäáÅáÉë=áå=ÑçêÅÉ=~í=PM=gìåÉ==
OMNS=áå=íÜÉ=ìåáîÉêëÉ=çÑ=áëçä~íÉÇJë~äÉ=~åÇ=ÅêÉÇáíJäáåâÉÇ=
éçäáÅáÉëI=ïÜáÅÜ=ÖÉåÉê~íÉÇ=íçí~ä=Åçããáëëáçåë=áå=íÜÉ=Ñáêëí=
Ü~äÑ=çÑ=OMNS=çÑ=ONKS=jK€I=SKSB=ÜáÖÜÉê=íÜ~å=áå=íÜÉ=ë~ãÉ=
éÉêáçÇ=~=óÉ~ê=É~êäáÉêK=

=
qÜÉ=éçêíÑçäáç=çÑ=áëçä~íÉÇJë~äÉ=áåëìê~åÅÉ=ÖêÉï=Äó=PKVB=áå=
íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNSI=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=éêáçêáíó=
~ÅÅçêÇÉÇ=íç=íÜÉ=ë~äÉ=çÑ=iáÑÉ=^ëëìê~åÅÉ=~åÇ=fåÇáîáÇì~äëÛ=
mìÄäáÅ=iá~ÄáäáíóK=páãìäí~åÉçìëäóI=íÜÉ=ÑçÅìë=ÅçåíáåìÉÇ=íç=ÄÉ=
éä~ÅÉÇ=çå=íÜÉ=éä~ÅáåÖ=çÑ=ÄìëáåÉëëJêÉä~íÉÇ=áåëìê~åÅÉI=
éêçîáÇáåÖ=íê~áåáåÖ=íç=íÜÉ=ÅçããÉêÅá~ä=åÉíïçêâë=~åÇ=
áåàÉÅíáåÖ=Çóå~ãáëã=áåíç=íÜÉ=éêçÇìÅí=ê~åÖÉ=í~áäçêÉÇ=
ëéÉÅáÑáÅ~ääó=íç=íÜÉ=ëã~ää=ÄìëáåÉëë=ëÉÖãÉåíK=qÜìëI=áå=íÜÉ=
Ñáêëí=Ü~äÑ=çÑ=OMNSI=íÜáë=áåëìê~åÅÉ=éçêíÑçäáç=êÉÅçêÇÉÇ=RB=
ÖêçïíÜK= =



 

_~åÅç=_mf=ö=Nëí=e~äÑ=OMNS=oÉéçêí=~åÇ=^ÅÅçìåíë= OQ 

mofs^qb=_^khfkd=

^í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSI=_mf=mêáî~íÉ=_~åâáåÖÛë=ÄìëáåÉëë=
îçäìãÉ=~ãçìåíÉÇ=íç=R=TTM=jK€I=ïÜáÅÜ=ãÉ~åë=~=NKRB=êáëÉ=
êÉä~íáîÉ=íç=gìåÉ=OMNRK=fí=áë=ïçêíÜ=ÜáÖÜäáÖÜíáåÖ=íÜÉ=
éêçëéÉÅíáåÖ=Ñçê=åÉï=`ìëíçãÉêë=ïÜáÅÜ=ÅçêêÉëéçåÇÉÇ=íç=
NPB=çÑ=íÜÉ=áåáíá~ä=ÅäáÉåí=Ä~ëÉ=EaÉÅKNRFK=
=
^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=~åÇ=~Çîáëçêó=ã~åÇ~íÉ=áå=íÜÉ=
~ãçìåí=çÑ=Q=UPP=jK€I=êÉÖáëíÉêÉÇ=óÉ~êJçåJóÉ~ê=ÖêçïíÜ=çÑ=
MKVBI=ïáíÜ=íÜÉ=îçäìãÉ=ìåÇÉê=ÇáëÅêÉíáçå~êó=ã~å~ÖÉãÉåí=
Éñé~åÇáåÖ=Äó=NOKVBK=pí~ÄäÉ=áåîÉëíãÉåíë=ìåÇÉê=ÅìëíçÇóI=
ïáíÜ=~=î~äìÉ=çÑ=STN=jK€I=ïÉêÉ=Ççïå=PKTB=áå=íÜáë=éÉêáçÇI=
áå=äáåÉ=ïáíÜ=íÜÉ=ã~êâÉíëÛ=åÉÖ~íáîÉ=íê~àÉÅíçêóK=qÜÉ=äç~å=~åÇ=
Öì~ê~åíÉÉë=éçêíÑçäáç=ã~áåí~áåÉÇ=íÜÉ=éêÉîáçìë=óÉ~êÛë=ìéï~êÇ=
íêÉåÇI=ÅäáãÄáåÖ=PQKVB=ïÜÉå=Åçãé~êÉÇ=ïáíÜ=gìåÉ=OMNRK=
=

qÜÉ=ã~áåíÉå~åÅÉ=çÑ=ÉñíêÉãÉäó=äçï=áåíÉêÉëí=ê~íÉë=~åÇ=íÜÉ=
~ééêÉÅá~ÄäÉ=ã~êâÉí=îçä~íáäáíóI=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=ÉÅçåçãáÅ=
ìåÅÉêí~áåíó=~åÇ=íÜÉ=áãé~Åí=çÑ=íÜÉ=_êÉñáí=êÉëìäí=çÑ=íÜÉ=
êÉÑÉêÉåÇìã=ÜÉäÇ=áå=íÜÉ=råáíÉÇ=háåÖÇçã=çå=OP=gìåÉI=~êÉ=
íïç=çÑ=íÜÉ=~ëéÉÅíë=áåÑäìÉåÅáåÖ=íÜÉ=ÅìêêÉåí=ÉÅçåçãáÅ=
ä~åÇëÅ~éÉK==
=
^Ö~áåëí=íÜáë=Ä~ÅâÇêçéI=`ìëíçãÉêë=ëçìÖÜí=íç=Öê~Çì~ääó=
ÇáîÉêëáÑó=íÜÉáê=áåîÉëíãÉåíë=Äó=êÉëçêíáåÖ=íç=íÜÉ=_mf=mêáî~íÉ=
_~åâáåÖ=ëçäìíáçåë=éêçéçëÉÇ=Äó=áíë=éêçÑÉëëáçå~ä=ã~å~ÖÉêëK=
=
aáëÅêÉíáçå~êó=ã~å~ÖÉãÉåí=~åÇ=~Çîáëçêó=ã~åÇ~íÉ=Ü~îÉ=
éêÉëÉåíÉÇ=ÇÉÅáëáçåë=ïÜáÅÜ=Åçåëí~åíäó=~Ç~éí=íç=íÜÉ=ëïáÑí=
ã~êâÉí=ãçîÉãÉåíë=áå=äáåÉ=ïáíÜ=íÜÉ=îçä~íáäáíó=áãéäáÅáí=áå=íÜÉ=
ÅìêêÉåí=Ä~ÅâÖêçìåÇK=
=
^ë=~=êÉëìäíI=ÄÉíïÉÉå=gìåÉ=OMNR=~åÇ=gìåÉ=OMNSI=íÜÉêÉ=ï~ë=
~=êÉÇìÅíáçå=áå=íÜÉ=îçäìãÉë=~ääçÅ~íÉÇ=íç=_çåÇë=~åÇ=qÉêã=
mä~ÅÉãÉåíëK=fí=áë=ïçêíÜ=ìåÇÉêäáåáåÖ=íÜÉ=ÖêçïíÜ=áå=íÜÉ=
éçêíÑçäáçë=áå=íÜÉ=_mf=~åÇ=bèìáíáÉë=ÑìåÇë=çÑ=OVB=~åÇ=PSBI=
êÉëéÉÅíáîÉäóK==
=

mêáî~íÉ=_~åâáåÖ==
pÉäÉÅíÉÇ=áåÇáÅ~íçêë= ^ãçìåíë=áå=jK€=

= = gìåKNR= gìåKNS= ∆B=

aáëÅêÉíáçå~êó=ã~å~ÖÉãÉåí=~åÇ==
~Çîáëçêó=ëÉêîáÅÉë= N= Q=TVO= Q=UPP= MKVB=

pí~ÄäÉ=áåîÉëíãÉåíë=ìåÇÉê=ÅìëíçÇó= O= SVT= STN= EPKTBF

iç~åë=~åÇ=Öì~ê~åíÉÉë=éçêíÑçäáç= P= NVT= OSS= PQKVB

_ìëáåÉëë=îçäìãÉ= xZ=Σ N=~=Pz= Q==== R=SUS== R=TTM= NKRB=

=
=

 =



`lomlo^qb=_^khfkdI=fkpqfqrqflk^i=_^khfkd=^ka=molgb`q=cfk^k`b=

_~åÅç=_mf=ö=Nëí=e~äÑ=OMNS=oÉéçêí=~åÇ=^ÅÅçìåíë= OR 

få=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNS=_mf=ã~áåí~áåÉÇ=~=éçëáíáîÉ=
íê~àÉÅíçêó=áå=íÜÉ=Éîçäìíáçå=çÑ=áíë=ã~êâÉí=ëÜ~êÉ=áå=äÉåÇáåÖ=íç=
åçåJÑáå~åÅá~ä=Åçãé~åáÉëI=ïáíÜ=~ää=íÜÉ=ëÉÖãÉåíë=EjáÅêçI=
pã~ääI=jÉÇáìã=~åÇ=i~êÖÉ=`çãé~åáÉëF=ÄÉÜ~îáåÖ=áå=~=
Ñ~îçìê~ÄäÉ=Ñ~ëÜáçå=åçíïáíÜëí~åÇáåÖ=íÜÉ=ÅçåíÉñí=çÑ=ëçãÉ=
ìåÅÉêí~áåíó=~åÇ=íÜÉ=ëäçïÇçïå=çÑ=íÜÉ=mçêíìÖìÉëÉ=ÉÅçåçãóK==
=
qÜáë=íêÉåÇ=áë=~ííêáÄìí~ÄäÉ=íç=íÜÉ=éçäáÅó=çÑ=ÖêÉ~íÉê=éêçñáãáíó=
íç=mçêíìÖìÉëÉ=Åçãé~åáÉë=éìêëìÉÇ=Äó=_mfI=ïÜáÅÜ=çéÉê~íáåÖ=
ëíê~íÉÖó=ï~ë=ÑçìåÇÉÇ=çå=íÜÉ=ÑçääçïáåÖ=éáää~êëW=
=
� `çåíáåìÉÇ=ëìééçêí=íç=Åçãé~åáÉëÛ=ÄìëáåÉëëÉëI=Ñáå~åÅÉÇ=
~åÇ=ëíêìÅíìêÉÇ=Äó=íÉ~ãë=íçí~ääó=ÇÉÇáÅ~íÉÇ=íç=ÑçääçïáåÖ=
íÜÉ=éêçÖêÉëë=çÑ=Åçãé~åáÉëX==

� iÉ~ÇÉêëÜáé=áå=íÜÉ=ã~áå=éìÄäáÅ=éêçÖê~ããÉëW=mjb=
fåîÉëíÉL`êÉëÅáãÉåíçI=jìíì~ä=dì~ê~åíÉÉI=mjb=i∞ÇÉê=~åÇ=
mjb=bñÅÉäÆåÅá~X=

� píêçåÖ=áåîçäîÉãÉåí=áå=íÜÉ=mçêíìÖ~ä=OMOM=~åÇ=mao=OMOM=
éêçÖê~ããÉëW=Äó=ï~ó=çÑ=ëíêìÅíìêÉÇ=ëìééçêíI=ëéÉÅáÑáÅ=
ÅêÉÇáí=éêçÇìÅíëI=êÉÖìä~ê=áåÑçêã~íáçå=ëÜ~êáåÖX=

� _~ÅâáåÖ=Ñçê=áååçî~íáîÉ=Åçãé~åáÉë=íÜêçìÖÜ=íÜÉ=_mfLcbf=
fåçî~´©ç=ff=áåáíá~íáîÉI=íÜÉ=Ñáêëí=äáåÉ=áå=ÅçåÑçêãáíó=ïáíÜ=íÜÉ=
eçêáòçåíÉ=OMOM=éêçÖê~ããÉX=

� oÉáåÑçêÅÉÇ=éçëáíáçåáåÖ=áå=^ÖêáÅìäíìêÉX=

� píêçåÖ=éêçJ~ÅíáîÉåÉëë=ïáíÜáå=íÜÉ=ëÅçéÉ=çÑ=íÜÉ=gbppf`^=
mêçÖê~ããÉI=ÅçåíáåìáåÖ=íç=Ñáå~åÅÉ=ìêÄ~å=êÉÜ~Äáäáí~íáçå=
éêçàÉÅíë=Ñçê=~=ÇáîÉêëáíó=çÑ=éìêéçëÉëI=Ü~îáåÖ=~ééäáÉÇ=~ää=íÜÉ=
ÑìåÇë=ã~å~ÖÉÇ=Äó=íÜÉ=_~åâ=áå=íÉêãë=çÑ=íÜáë=mêçÖê~ããÉX=

� dêçïáåÖ=ëìééçêí=Ñçê=íÜÉ=qçìêáëã=ëÉÅíçê=ïáíÜ=íÜÉ=
ëáÖå~íìêÉ=çÑ=íÜÉ=nì~äáÑáÅ~´©ç=Ç~=lÑÉêí~=EréÖê~ÇáåÖ=
qçìêáëã=c~ÅáäáíáÉëF=ÅêÉÇáí=äáåÉ=áå=íÜÉ=~ãçìåí=çÑ=SM=jK€=áå=
íÉêãë=çÑ=~=éêçíçÅçä=ïáíÜ=EíÜÉ=pí~íÉ=ÄçÇóF=qìêáëãç=ÇÉ=
mçêíìÖ~äK=

få=íÜÉ=~å~äóëáë=çÑ=ÅêÉÇáí=êáëâI=íÜÉ=_~åâ=éìêëìÉÇ=~=éçäáÅó=
ÖìáÇÉÇ=Äó=îÉêó=ëíêáåÖÉåí=ÅêáíÉêá~I=çå=~=é~ê=ïáíÜ=íÜÉ=
éê~ÅíáÅÉë=ïÜáÅÜ=Öì~ê~åíÉÉ=~=éÉêã~åÉåí=~ÅÅçãé~åáãÉåí=
~åÇ=ãçåáíçêáåÖ=çÑ=Åçãé~åáÉëK=
=
få=gìåÉ=OMNSI=íÜÉ=fåÇáîáÇì~äë=~åÇ=pã~ää=_ìëáåÉëë=
_~åâáåÖ=ÅìëíçãÉê=äç~åë=éçêíÑçäáç=~ãçìåíÉÇ=íç=T=RQU=jK€I=
ïÜáÅÜ=ÅçêêÉëéçåÇÉÇ=íç=QKRB=ÖêçïíÜ=êÉä~íáîÉ=íç=íÜÉ=ë~ãÉ=
ãçåíÜ=çÑ=OMNRK=oÉëçìêÅÉë=íçí~ääÉÇ=O=SMP=jK€I=êÉÖáëíÉêáåÖ=
~=êáëÉ=çÑ=NRKTB=êÉä~íáîÉ=íç=gìåÉ==OMNRK=

=

`çêéçê~íÉ=_~åâáåÖI=fåëíáíìíáçå~ä=_~åâáåÖ=~åÇ=mêçàÉÅí=cáå~åÅÉ^ãçìåíë=áå=jK€=

== PM=gìåKNR= PN=aÉÅKNR= PM=gìåKNS=
∆B=gìåKNRL=

gìåKNS=

iç~å=éçêíÑçäáç= =    

`çêéçê~íÉ=äç~åë= P=SQMKR= P=UPNKT= Q=MRTKT= NNKRB=

= i~êÖÉ=Åçãé~åáÉë= N=PUMKM= N=QQRKR= N=RUPKU= NQKUB=

= jÉÇáìãJëáòÉÇ=Åçãé~åáÉë= O=OSMKR= O=PUSKO= O=QTPKV= VKQB=

mêçàÉÅí=cáå~åÅÉ=Ó=mçêíìÖ~ä= N=NQSKU= N=NSNKM= N=NNTKM= JOKSB=

j~ÇêáÇ=Äê~åÅÜ= N=MOSKS= VQPKS= UTTKM= JNQKSB=

= mêçàÉÅí=cáå~åÅÉ= RVMKU= RRTKP= RNNKO= JNPKRB=

= `çãé~åáÉë= QPRKV= PUSKP= PSRKU= JNSKNB=

mìÄäáÅ=ëÉÅíçê= N=QMUKS= N=PRUKU= N=QVSKP= SKOB=

qçí~ä== T=OOOKS= T=OVRKM= T=RQUKN= QKRB=

oÉëçìêÅÉë=
N
= O=ORNKN= O=PNSKP= O=SMPKQ= NRKTB=

NF=fåÅäìÇÉë=ëáÖÜí=~åÇ=íÉêã=ÇÉéçëáíëK=

=
få=ëéÉÅá~äáëÉÇ=ÅêÉÇáí=íç=Åçãé~åáÉëI=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNS=
êÉÅçêÇÉÇ=îÉêó=ÉñéêÉëëáîÉ=ÖêçïíÜI=ïáíÜ=íÜÉ=c~ÅíçêáåÖ=~åÇ=
`çåÑáêãáåÖ=ÄìëáåÉëë=éçëíáåÖ=çîÉê~ää=ÖêçïíÜ=çÑ=QOKUB=ïÜÉå=
Åçãé~êÉÇ=íç=~=óÉ~ê=É~êäáÉêI=ïáíÜ=`çåÑáêãáåÖ=ÅäáãÄáåÖ=
SNKRBK=^ë=ÅçåÅÉêåë=íÜÉ=Åçåíê~ÅíáåÖ=çÑ=åÉï=iÉ~ëáåÖ=

ÄìëáåÉëë=EbèìáéãÉåí=~åÇ=oÉ~ä=bëí~íÉFI=~ÑíÉê=~=TSB=
áåÅêÉ~ëÉ=áå=OMNRI=ÖêçïíÜ=ÅçåíáåìÉÇ=íç=ÄÉ=áå=íÜÉ=ÇçìÄäÉ=
ÇáÖáí=ê~åÖÉ=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNS=ïÜÉå=Åçãé~êÉÇ=íç=íÜÉ=
áÇÉåíáÅ~ä=éÉêáçÇ=~=óÉ~ê=É~êäáÉê=ENPKUBFK=
 

 =



 

_~åÅç=_mf=ö=Nëí=e~äÑ=OMNS=oÉéçêí=~åÇ=^ÅÅçìåíë= OS 

péÉÅá~äáòÉÇ=Åçêéçê~íÉ=äç~åë= ^ãçìåíë=áå=jK€=

=
^ÅìãK=

gìåK=NR=

^ÅìãK=

gìåK=NS=
∆B=

iÉ~ëáåÖ=EÅçåíê~ÅíáåÖF= VQKM= NMTKM= NPKUB=

= bèìáéãÉåí=iÉ~ëáåÖ= ROKM= SMKM= NRKQB=

= oÉ~äJÉëí~íÉ=iÉ~ëáåÖ= QOKM= QTKM= NNKVB=

c~ÅíçêáåÖ=~åÇ=`çåÑáêãáåÖ== OTNKM= PUTKM= QOKUB=

= `çåÑáêãáåÖ= NPMKM= ONMKM= SNKRB=

= c~ÅíçêáåÖ= NQNKM= NTTKM= ORKRB=

=
jbafrjJpfwba=`ljm^kfbp=^ka=i^odb=

`lomlo^qflkp=

^í=íÜÉ=ÅäçëÉ=çÑ=gìåÉ=OMNSI=íÜÉ=jÉÇáìãJëáòÉÇ=`çãé~åáÉë=
~åÇ=i~êÖÉ=`çêéçê~íáçåëÛ=ëÉÖãÉåí=`ìëíçãÉê=äç~åë=éçêíÑçäáç=
íçí~ääÉÇ=O=QTQ=jK€=~åÇ=N=RUQ=jK€I=êÉëéÉÅíáîÉäóI=ïÜáÅÜ=
ÅçêêÉëéçåÇ=íç=VKQB=~åÇ=NQKUB=áåÅêÉ~ëÉë=êÉä~íáîÉ=íç=gìåÉ=
OMNRK=
=
få=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNSI=äç~åë=íç=jÉÇáìãJëáòÉÇ=
`çãé~åáÉë=~åÇ=i~êÖÉ=`çêéçê~íáçåë=êçëÉ=Äó=RKVB=ïÜÉå=
Åçãé~êÉÇ=íç=aÉÅÉãÄÉê=OMNRI=ìé=çå=íÜÉ=RKPB=ÖêçïíÜ=
çÄëÉêîÉÇ=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMNRK=
=
_mf=ÅçåíáåìÉÇ=íç=äÉåÇ=ëìééçêí=íç=ä~êÖÉ=Åçãé~åáÉë=áå=íÜÉ=
ãçìåíáåÖ=~åÇ=éä~ÅáåÖ=EéìÄäáÅ=~åÇ=éêáî~íÉF=çÑ=ÄçåÇë=~ë=~=
Ñçêã=çÑ=ÉåëìêáåÖ=~äíÉêå~íáîÉ=Ñáå~åÅáåÖ=~åÇ=ÅçãéäÉãÉåíáåÖ=
íÜÉ=Öê~åíáåÖ=çÑ=ÇáêÉÅí=äç~åëK=

táíÜáå=íÜÉ=ÅçåíÉñí=çÑ=íÜÉ=ëíê~íÉÖáÅ=éêáçêáíó=~ííêáÄìíÉÇ=íç=
jÉÇáìãJëáòÉÇ=Åçãé~åáÉëI=áå=íÜáë=Ñáêëí=Ü~äÑ=_mf=éìêëìÉÇ=
íÜÉ=éä~ÅáåÖ=çÑ=íÜÉ=mjb=`êÉëÅáãÉåíç=OMNR=äáåÉI=ÇáêÉÅíÉÇ=~í=
Ä~ÅâáåÖ=íÜÉ=áåîÉëíãÉåíë=~åÇ=ïçêâáåÖ=Å~éáí~ä=çÑ=~ää=pjbÛëI=
áåÅäìÇáåÖ=êçÄìëíJÖêçïíÜ=~åÇ=Éñéçêí=Åçãé~åáÉëK==
=
páåÅÉ=íÜÉ=ä~ìåÅÜáåÖ=çÑ=mjb=fåîÉëíÉL`êÉëÅáãÉåíçI=_mf=Ü~ë=
~ëëìãÉÇ=íÜÉ=äÉ~ÇáåÖ=éçëáíáçåI=~íí~áåáåÖ=~=NVB=ã~êâÉí=
ëÜ~êÉ=çÑ=íÜÉ=íçí~ä=~ãçìåí=Åçåíê~ÅíÉÇ=EÇ~í~=êÉÑÉêêáåÖ=íç=íÜÉ=
ÉåÇ=çÑ=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSFK==
=
få=íÜÉ=mjb=i∞ÇÉê=~åÇ=mjb=bñÅÉäÆåÅá~=ëí~íìëÉëI=ïÜáÅÜ=
ÇáëíáåÖìáëÜ=pã~ää=~åÇ=jÉÇáìãJëáòÉÇ=ÉåíÉêéêáëÉë=EpjbF=
ïáíÜ=íÜÉ=ÄÉëí=ÉÅçåçãáÅJÑáå~åÅá~ä=áåÇáÅ~íçêëI=_mf=Ü~ë=
~äï~óë=ÄÉÉå=íÜÉëÉ=ÑáêãëÛ=éêáåÅáé~ä=é~êíåÉêW=
=
få=mjb=i∞ÇÉêI=_mf=Ü~ë=ÄÉÉå=åçK=N=áå=íÜÉ=ê~åâáåÖ=ëáåÅÉ=
OMMUK=få=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNSI=ïáíÜ=íÜÉ=Å~åÇáÇ~Åó=
éêçÅÉëë=ëíáää=áå=íÜÉ=áåáíá~ä=ëí~ÖÉI=_mf=äÉ~Çë=ïáíÜ=~=ã~êâÉí=

ëÜ~êÉ=çÑ=QMB=EpçìêÅÉW=f^mjbfI=ÑáÖìêÉë=ìé=ìåíáä=
MTLMTLOMNSFK=
=
få=mjb=bñÅÉäÆåÅá~I=_mf=áë=åçK=N=áå=íÜÉ=ê~åâáåÖ=ëáåÅÉ=
OMMVK=få=OMNRI=RVS=mjb=bñÅÉäÆåÅá~=EQMBF=Ñáêãë=
~ÇÜÉêÉÇ=îá~=_mfK=
=
_mf=Ü~ë=ÄÉÉå=é~êíáÅìä~êäó=~ÅíáîÉ=áå=âÉÉéáåÖ=~ÄêÉ~ëí=çÑ=
mçêíìÖ~ä=OMOMI=éêçîáÇáåÖ=ëìééçêí=íç=íÜÉ=Åçãé~åáÉë=áå=íÜÉ=
î~êáçìë=éÜ~ëÉë=çÑ=íÜÉáê=éêçàÉÅíëI=å~ãÉäó=Äó=ï~ó=çÑ=~ÇîáëáåÖ=
áå=íÜÉ=áÇÉåíáÑáÅ~íáçå=çÑ=íÜÉ=ãçëí=ëìáí~ÄäÉ=Ñáå~åÅá~ä=
ëçäìíáçåëI=~ë=ïÉää=~ë=áå=íÜÉ=éêçîáëáçå=çÑ=ÑìåÇáåÖ=Ñçê=íÜÉ=
éêçàÉÅíë=îá~=íÜÉ=_mf=OMOM=ÅêÉÇáí=äáåÉK=qÜáë=äáåÉ=áë=~å=
áååçî~íáîÉ=_mf=éêçÇìÅí=çïáåÖ=íç=íÜÉ=Ñ~Åí=íÜ~í=áí=Öì~ê~åíÉÉë=
íÜÉ=Ñáå~åÅáåÖ=çÑ=íÜÉ=éêçàÉÅíëI=áêêÉëéÉÅíáîÉ=çÑ=íÜÉ=Öê~åíÛë=
~ééêçî~ä=Äó=íÜÉ=j~å~ÖÉãÉåí=^ìíÜçêáíáÉëK=
=
råÇÉê=íÜÉ=eçêáòçåíÉ=OMOM=ëÅÜÉãÉI=_mf=éìêëìÉÇ=ïáíÜ=íÜÉ=
éä~ÅáåÖ=çÑ=íÜÉ=_mfLcbf=fåçî~´©ç=ff=äáåÉ=áå=íÜÉ=~ãçìåí=çÑ=
OMM=jK€I=ïÜáÅÜ=áë=~áãÉÇ=~í=íÜÉ=Ñáå~åÅáåÖ=çÑ=áååçî~íáîÉ=
Åçãé~åáÉë=ïáíÜ=äÉëë=íÜ~å=RMM=ÉãéäçóÉÉëK==
=
_mf=ÅçåíáåìÉÇ=íç=äÉåÇ=ëìééçêí=íç=Éñéçêí=Ñáêãë=ïáíÜ=~=
ÅçãéêÉÜÉåëáîÉ=~åÇ=ÅçãéÉíáíáîÉ=éêçÇìÅí=ê~åÖÉ=ïÜáÅÜ=
ÉåÅçãé~ëë=áåíÉêå~íáçå~ä=íê~ÇÉ=ëçäìíáçåëI=Ñáå~åÅÉ=~åÇ=
ÅêÉÇáíJêáëâ=áåëìê~åÅÉK=
=
fí=~äëç=ÅçåíáåìÉÇ=íç=~ëëáëí=Åçãé~åáÉë=áå=íÜÉ=~ÖêáÅìäíìê~ä=
~åÇ=~ÖêçJáåÇìëíêá~ä=ëÉÅíçê=áå=íÜÉáê=ãçÇÉêåáë~íáçå=~åÇ=
áåíÉêå~íáçå~äáë~íáçå=ÇêáîÉëI=~ëëìãáåÖ=~=éêçãáåÉåí=éçëáíáçå=
áå=éêçîáÇáåÖ=ëìééçêí=íç=Åçãé~åáÉëI=çÑÑÉêáåÖ=íÜÉã=~=
ÅçãéêÉÜÉåëáîÉ=~åÇ=ÇáîÉêëáÑáÉÇ=éêçÇìÅí=ê~åÖÉ=ïáíÜ=
ëçäìíáçåë=ïÜáÅÜ=ÅçîÉê=íÜÉ=ëìééçêí=Ñçê=áåîÉëíãÉåí=~åÇ=
íêÉ~ëìêóI=åçí~ÄäóW==
=
� áå=áåîÉëíãÉåíW=EáF=íÜÉ=_mf=mao=OMOM=äáåÉ=EéêçÇìÅí=
~Ç~éíÉÇ=íç=íÜÉ=Ñáå~åÅáåÖ=åÉÉÇë=çÑ=~ää=íÜÉ=éÜ~ëÉë=çÑ=~=
mao=OMOM=éêçàÉÅíFX=EááF=íÜÉ=_mf=cbfLfåçî~´©ç=ff=äáåÉX=EáááF=
íÜÉ=àçáåí=ëçäìíáçåë=ïáíÜ=^ÖêçÖ~ê~åíÉK=_mf=äÉ~Çë=áå=íÜÉ=
~ÅÅìãìä~íÉÇ=åìãÄÉê=çÑ=Öì~ê~åíÉÉë=áëëìÉÇ=Äó=
^ÖêçÖ~ê~åíÉ=ïáíÜ=~=OPB=ã~êâÉí=ëÜ~êÉEpçìêÅÉW=
^ÖêçÖ~ê~åíÉI=ÑáÖìêÉë=ìé=íáää=PMLMSLOMNSFX=

� áå=íêÉ~ëìêó=EÅ~ëÜ=ã~å~ÖÉãÉåíFW=EáF=ëçäìíáçåë=ëìÅÜ=~ë=íÜÉ=
fc^m=`ìêíç=mê~òç=äáåÉ=EëÜçêíJíÉêãFI=ÇÉëáÖåÉÇ=Ñçê=íÜÉ=
Ñáå~åÅáåÖ=çÑ=íÜÉ=~ÖêáÅìäíìê~ä=ëÉ~ëçå=~åÇ=EááF=mêçíçÅçäç=
_mfL`^mI=ïÜáÅÜ=~äáÖåë=íÜÉ=~Çî~åÅÉ=é~óãÉåí=çÑ=çéÉê~íáåÖ=
ëìÄëáÇáÉë=Öê~åíÉÇ=Äó=fc^mK==



 

_~åÅç=_mf=ö=Nëí=e~äÑ=OMNS=oÉéçêí=~åÇ=^ÅÅçìåíë= OT 

táíÜáå=íÜÉ=ëÅçéÉ=çÑ=íÜÉ=é~êíåÉêëÜáé=ïáíÜ=íÜÉ=bìêçéÉ~å=
fåîÉëíãÉåí=_~åâ=Ebf_FI=_mf=Ü~ë=ÄÉÉå=éä~ÅáåÖ=~=åìãÄÉê=çÑ=
Ñáå~åÅáåÖ=äáåÉë=Ñçê=pjbÛëI=~ãçåÖëí=ïÜáÅÜ=íÜÉ=ëéÉÅáÑáÅ=äáåÉë=
Ñçê=Åçãé~åáÉë=áå=íÜÉ=~ÖêáÅìäíìê~ä=~åÇ=ÑççÇëíìÑÑë=ëÉÅíçê=áå=
íÜÉ=~ãçìåí=çÑ=RM=jK€K=
=
_mf=áåíÉåëáÑáÉÇ=áíë=ÅäçëÉ=áåîçäîÉãÉåí=ïáíÜ=íÜÉ=íçìêáëã=
ëÉÅíçêI=Ü~îáåÖ=ä~ìåÅÜÉÇ=~=åÉï=äáåÉ=Ñçê=íÜáë=áåÇìëíêó=Ó=íÜÉ=
?OMNS=mêçÇìÅí=réÖê~ÇáåÖ=pìééçêí=iáåÉÒ=E?iáåÜ~=ÇÉ=^éçáç=
¶=nì~äáÑáÅ~´©ç=Ç~=lÑÉêí~=OMNSÒF=áå=íÜÉ=~ãçìåí=çÑ=SM=jK€I=
É~êã~êâÉÇ=íç=éêçîáÇÉ=Ä~ÅâáåÖ=Ñçê=Åçãé~åáÉë=ïáíÜ=
áåîÉëíãÉåí=éêçàÉÅíë=ÑçêW=íÜÉ=ÅêÉ~íáçå=çÑ=åÉï=íçéJèì~äáíó=
íçìêáëã=ÇÉîÉäçéãÉåíëX=êÉèì~äáÑáÅ~íáçå=çÑ=ÉñáëíáåÖ=íçìêáëí=
ÇÉîÉäçéãÉåíëX=ÅêÉ~íáçå=~åÇ=ìéÖê~ÇáåÖ=çÑ=íçìêáëí=
ÉåíÉêí~áåãÉåí=~åÇ=êÉëí~ìê~åí=~ÅíáîáíáÉëX=ÉåíêÉéêÉåÉìêëÜáé=
áå=íÜÉ=íçìêáëã=ëÉÅíçêK=
=
_mfÛë=îÉêó=éêç~ÅíáîÉ=áåîçäîÉãÉåí=áå=íÜÉ=gbppf`^=
éêçÖê~ããÉ=Éå~ÄäÉÇ=áí=íç=Ñáå~åÅÉ=ìêÄ~å=êÉÜ~Äáäáí~íáçå=
éêçàÉÅíë=Ñçê=~=î~êáÉíó=çÑ=éìêéçëÉëK=qÜÉ=éêçÖê~ããÉÛë=
Åçåíáåìáíó=ï~ë=ìåÇÉêïêáííÉå=Äó=ãÉ~åë=çÑ=~=?éêÉJÑáå~åÅáåÖÒ=
çéÉê~íáçå=Åçåíê~ÅíÉÇ=ïáíÜ=íÜÉ=bìêçéÉ~å=fåîÉëíãÉåí=_~åâI=
ïÜáÅÜ=éÉêãáíë=~ÅÅÉäÉê~íáåÖ=íÜÉ=êÉÅóÅäáåÖ=çÑ=ÑìåÇë=~åÇ=íç=
ÅçåíáåìÉ=ëìééçêíáåÖ=åÉï=éêçàÉÅíëK=^í=PMLMSLOMNSI=_mf=Ü~ë=
Åçåíê~ÅíÉÇ=~åÇ=ÇáëÄìêëÉÇ=ãçêÉ=íÜ~å=NMMB=çÑ=íÜÉ=ÑìåÇë=
ã~ÇÉ=~î~áä~ÄäÉ=ìåÇÉê=íÜÉ=mêçÖê~ããÉI=êÉ~äáëáåÖ=íÜÉ=
ëìééçêí=íç=RU=éêçàÉÅíë=ïÜáÅÜ=êÉéêÉëÉåíÉÇ=áåîÉëíãÉåíë=çÑ=
OSM=jK€=~åÇ=Ñáå~åÅáåÖ=çÑ=NRS=jK€K=píáää=ÇìêáåÖ=íÜÉ=Ñáêëí=
Ü~äÑI=~=ÑìêíÜÉê=íïç=ìêÄ~å=êÉÜ~Äáäáí~íáçå=éêçàÉÅíë=ÑìåÇÉÇ=Äó=
_mf=ïáíÜáå=íÜÉ=ëÅçéÉ=çÑ=íÜÉ=gÉëëáÅ~=mêçÖê~ããÉ=ïÉêÉ=
ÇáëíáåÖìáëÜÉÇ=ïáíÜ=íÜÉ=k~íáçå~ä=rêÄ~å=oÉÜ~Äáäáí~íáçå=
^ï~êÇI=É~ÅÜ=çåÉ=çÑ=íÜÉëÉ=ïáååáåÖ=áå=íÜÉ=êÉëéÉÅíáîÉ=
Å~íÉÖçêó=E_Éëí=oÉëíçê~íáçå=tçêâ=~åÇ=pçÅá~ä=fãé~ÅíFK=
=
_mf=ÅçåíáåìÉë=íç=éçëáíáçå=áíëÉäÑ=~ë=íÜÉ=éêáåÅáé~ä=ÄêçâÉê=áå=
íÜÉ=éä~ÅáåÖ=çÑ=`lpb`=ÅêÉÇáí=áåëìê~åÅÉ=éçäáÅáÉëK=aìêáåÖ=íÜÉ=
Nëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=áí=~ÅíáîÉäó=éêçãçíÉÇ=íÜÉ=éä~ÅáåÖ=çÑ=
ÅêÉÇáí=áåëìê~åÅÉ=ïáíÜ=íÜÉ=~áã=çÑ=~ëëáëíáåÖ=Ñáêãë=áå=
ãáíáÖ~íáåÖ=íÜÉ=ÅêÉÇáí=êáëâ=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉáê=ë~äÉëI=áå=
íÜÉáê=ã~êâÉí=éêçëéÉÅíáåÖ=Eáå=íÜ~í=áí=éÉêãáíë=íÜÉ=éêáçê=
Éî~äì~íáçå=çÑ=íÜÉ=êáëâ=çÑ=éçíÉåíá~ä=ÅìëíçãÉêëF=~åÇ=
áãéêçîáåÖ=íÜÉáê=~Äáäáíó=íç=çÄí~áå=Ñêçã=íÜÉáê=Ä~åâë=~Çî~åÅÉ=
êÉîÉåìÉJêÉÅÉáéí=ëçäìíáçåëK=
====
få=çêÇÉê=íç=~ëëáëí=ïáíÜ=ëÜçêíJíÉêã=åÉÉÇëI=_mf=ÅçåíáåìÉÇ=íç=
ÑçÅìë=çå=íÜÉ=_mf=fs^=gž=Es^q=kçïF=éêçÇìÅí=Ñçê=~Çî~åÅÉë=
~Ö~áåëí=s^q=êÉÑìåÇëI=ïÜáäÉ=áí=äÉîÉê~ÖÉÇ=íÜÉ=ÇáëíêáÄìíáçå=çÑ=
_mf=qÉëçìê~êá~=gž=EqêÉ~ëìêó=kçïF=J=~=ÅçãÄáå~íáçå=çÑ=îÉêó=

ÑäÉñáÄäÉ=ëÜçêíJíÉêã=ÅêÉÇáí=ëçäìíáçåë=É~êã~êâÉÇ=Ñçê=íÜÉ=
ÑìåÇáåÖ=çÑ=ïçêâáåÖ=Å~éáí~ä=åÉÉÇë=~åÇ=íç=ÅçãéÉåë~íÉ=Ñçê=
íÜÉ=íáãÉ=ä~Ö=ÄÉíïÉÉå=é~óãÉåíë=~åÇ=êÉÅÉáéíëK==
=
få=é~ê~ääÉäI=~ë=ãÉåíáçåÉÇ=ÄÉÑçêÉI=íÜÉ=åÉï=_mf=`çåÑáêãáåÖ=
éêçÇìÅí=ï~ë=ä~ìåÅÜÉÇI=ëíêìÅíìêÉÇ=áå=ëìÅÜ=~=ã~ååÉê=ëç=~ë=
íç=éÉêãáí=ÖêÉ~íÉê=ëáãéäáÅáíó=~åÇ=~ìíÜçêáë~íáçåK=qÜáë=ï~ë=
éçëëáÄäÉ=íÜêçìÖÜ=íÜÉ=~î~áä~Äáäáíó=~í=_mf=kÉí=bãéêÉë~ë=çÑ=
íÜÉ=ëÉêîáÅÉ=Ñçê=íÜÉ=é~óãÉåí=çÑ=å~íáçå~ä=~åÇ=ÑçêÉáÖå=
ëìééäáÉêë=áå=~=Ñçêã~í=ïÜÉêÉÄó=áí=áë=éçëëáÄäÉ=íç=ëÉåÇ=íç=_mf=
Ñçêï~êÇ=é~óãÉåí=çêÇÉêë=ïÜáÅÜ=íÜÉáê=ëìééäáÉêë=Å~å=~Åíáçå=áå=
çêÇÉê=íç=êÉÅÉáîÉ=É~êäó=é~óãÉåí=Ñêçã=íÜÉ=_~åâK=
=
_mf=kÉí=bãéêÉë~ëI=íÜÉ=`çêéçê~íÉ=fåíÉêåÉí=_~åâáåÖ=ëÉêîáÅÉ=
íÜ~í=~ääçïë=Å~êêóáåÖ=çìí=~å=áåíÉÖê~íÉÇ=ã~å~ÖÉãÉåí=çÑ=
~ÅÅçìåíë=~åÇ=íç=éÉêÑçêã=~=Äêç~Ç=ê~åÖÉ=çÑ=å~íáçå~ä=~åÇ=
áåíÉêå~íáçå~ä=çéÉê~íáçåëI=Ü~ë=ÄÉÉå=êÉÅçêÇáåÖ=î~êáçìë=
áãéêçîÉãÉåíë=~åÇ=íÜÉ=áåíêçÇìÅíáçå=çÑ=åÉï=íê~åë~Åíáçå~ä=
~êÉ~ë=Ñçê=ÖêÉ~íÉê=`ìëíçãÉê=ë~íáëÑ~ÅíáçåK=
=
píáää=çå=íÜÉ=áëëìÉ=çÑ=áåÅêÉ~ëáåÖ=`ìëíçãÉê=ãçÄáäáíóI=áí=áë=åçï=
éçëëáÄäÉ=íç=Ü~îÉ=ãÉÉíáåÖë=ïáíÜ=íÜÉ=~ÅÅçìåí=ã~å~ÖÉê=Ñêçã=
~åó=_mf=Äê~åÅÜ=çê=`çêéçê~íÉ=`ÉåíêÉI=áåÅäìÇáåÖ=íÜÉ=
é~êíáÅáé~íáçå=çÑ=éêçÇìÅí=ëéÉÅá~äáëíë=~í=ëìÅÜ=ãÉÉíáåÖëK=
=

molgb`q=cfk^k`b==

qÜÉ=mêçàÉÅí=cáå~åÅÉ=ëÉÖãÉåíÛë=äç~å=éçêíÑçäáç=éêÉëÉåíÉÇ=~í=
íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNS=~=ÑáÖìêÉ=çÑ=N=SOU=jK€I=íê~åëä~íáåÖ=
áåíç=~=ÇÉÅêÉ~ëÉ=çÑ=SKPB=îáëJ¶Jîáë=íÜÉ=ë~ãÉ=ãçåíÜ=~=óÉ~ê=
É~êäáÉêK=
=
qÜÉ=äç~å=éçêíÑçäáçÛë=ÄÉÜ~îáçìêI=ïÜáÅÜ=Ä~ëáÅ~ääó=áåíÉÖê~íÉë=
çéÉê~íáçåë=ïáíÜ=ãÉÇáìãLäçåÖ=íÉêã=ã~íìêáíáÉë=ïÜáÅÜ=~êÉ=
íóéáÅ~ä=áå=íÜáë=íóéÉ=çÑ=Ñáå~åÅáåÖ=ëíêìÅíìêÉI=ÅçåíáåìÉë=íç==
êÉÑäÉÅí=íÜÉ=ÅçåàìÖ~íáçå=çÑ=êÉÖìä~ê=êÉé~óãÉåíëI=É~êäó=
êÉé~óãÉåíë=~åÇ=ëÉääáåÖ=çéÉê~íáçåë=çå=íÜÉ=ëÉÅçåÇ~êó=
ã~êâÉí=~åÇI=çå=íÜÉ=çíÜÉêI=íÜÉ=ìíáäáë~íáçå=çÑ=çéÉê~íáçåë=áå=
íÜÉ=ÇáëÄìêëÉãÉåí=éÜ~ëÉ=çå=íÜÉ=ÇçãÉëíáÅ=ã~êâÉíI=~ãçåÖëí=
ïÜáÅÜ=ëçãÉ=êÉÅÉåíäó=Åçåíê~ÅíÉÇK=
==
qÜÉ=Nëí=Ü~äÑ=çÑ=OMNS=~äëç=ÅçåíáåìÉÇ=íç=ÄÉ=ã~êâÉÇ=Äó=íÜÉ=
ëìÄëí~åíá~ä=áåîçäîÉãÉåí=çÑ=~=ëÉêáÉë=çÑ=êÉëíêìÅíìêáåÖ=~åÇ=
êÉåÉÖçíá~íáçå=éêçÅÉëëÉëI=ÅçîÉêáåÖ=å~ãÉäóI=EáF=î~êáçìë=
ãçíçêï~ó=ÅçåÅÉëëáçåë=~åÇ=ëìÄJÅçåÅÉëëáçåë=ÑçääçïáåÖ=íÜÉ=
ëáÖåáåÖ=áå=OMNN=çÑ=íÜÉ=bÅçåçãáÅ=~åÇ=cáå~åÅá~ä=
^ÇàìëíãÉåí=mêçÖê~ããÉ=ÄÉíïÉÉå=íÜÉ=mçêíìÖìÉëÉ=
~ìíÜçêáíáÉë=~åÇ=íÜÉ=bìêçéÉ~å=råáçåI=íÜÉ=bìêçéÉ~å=`Éåíê~ä=
_~åâ=~åÇ=íÜÉ=fåíÉêå~íáçå~ä=jçåÉí~êó=cìåÇ=~åÇ=EááF=



 

_~åÅç=_mf=ö=Nëí=e~äÑ=OMNS=oÉéçêí=~åÇ=^ÅÅçìåíë= OU 

êÉåÉï~ÄäÉ=ÉåÉêÖó=éêçàÉÅíë=áå=pé~áå=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=
êÉÖìä~íçêó=~äíÉê~íáçåë=áãéçëÉÇ=Äó=íÜÉ=êÉëéÉÅíáîÉ=
ÖçîÉêåãÉåíK=
=
få=é~ê~ääÉä=ïáíÜ=íÜÉ=Ñáå~åÅáåÖ=~ëéÉÅíI=íÜÉ=mêçàÉÅí=cáå~åÅÉ=
aáîáëáçå=êÉã~áåë=~ÅíáîÉ=áå=íÜÉ=éêçîáëáçå=çÑ=Ñáå~åÅá~ä=
~Çîáëçêó=ëÉêîáÅÉëI=ÄÉ=íÜÉó=íç=éêáî~íÉ=çê=éìÄäáÅJëÉÅíçê=
ÉåíáíáÉëI=áåÅäìÇáåÖ=~=éçêíÑçäáç=çÑ=éêçàÉÅíë=áå=ïÜáÅÜ=áí=
ÅçåíáåìÉë=íç=éä~ó=íÜÉ=êçäÉ=çÑ=éÉêã~åÉåí=Ñáå~åÅá~ä=
Åçåëìäí~åíI=ïáíÜ=ëéÉÅá~ä=ãÉåíáçå=çÑ=íÜÉ=áåÑê~ëíêìÅíìêÉë=~åÇ=
íê~åëéçêí~íáçå=ëÉÅíçêK=
=

fkpqfqrqflk^i=_^khfkd=^ka=qeb=pq^qb=_rpfkbpp=

pb`qlo=

iç~åë=íç=`ìëíçãÉêë=çÑ=íÜÉ=éìÄäáÅ=ëÉÅíçê=íçí~ääÉÇ=N=
QVS=jK€=~í=íÜÉ=ÅäçëÉ=çÑ=gìåÉ=OMNSI=ïÜáÅÜ=êÉéêÉëÉåíë=~=
SKOB=óÉ~êJçåJóÉ~ê=áåÅêÉ~ëÉK=
=
qÜÉ=íêÉåÇ=áå=äç~åë=íç=íÜÉ=éìÄäáÅ=ëÉÅíçê=áë=ÉëëÉåíá~ääó=ÇìÉ=íç=
íÜÉ=êÉ~äáë~íáçå=çÑ=çéÉê~íáçåë=áå=íÜÉ=pí~íÉ=_ìëáåÉëë=pÉÅíçêI=
åçí~Ääó=çåÉ=áå=ïÜáÅÜ=_~åÅç=_mf=éä~óÉÇ=íÜÉ=äÉ~ÇáåÖ=êçäÉ=áå=
íÜÉ=êÉëéÉÅíáîÉ=Åçåíê~ÅíáåÖK=
=

=
`ljjrkf`^qflk=^ka=bsbkqp=tfqe=`rpqljbop=

=
`çåíáåìáåÖ=áíë=ëíê~íÉÖó=çÑ=ïçêâáåÖ=ÅäçëÉäó=ïáíÜ=Åçãé~åáÉëI=_mf=
éêçãçíÉÇI=çêÖ~åáëÉÇ=~åÇ=ëéçåëçêÉÇ=áåáíá~íáîÉë=~áãÉÇ=~í=
ÄçäëíÉêáåÖ=íÜÉ=ëìééçêí=ÖáîÉå=íç=ëíê~íÉÖáÅ=ëÉÖãÉåíëK==
=
mjb=i∞ÇÉê=~åÇ=bñÅÉäÆåÅá~=

få=íÜÉ=ÅçåíÉñí=çÑ=áíë=ëìëí~áåÉÇ=äÉ~ÇÉêëÜáé=áå=íÜÉ=mjb=i∞ÇÉê=
~åÇ=mjb=bñÅÉäÆåÅá~=ëí~íìëÉëI=_mf=ìåÇÉêíççâ=íÜÉ=ÑçääçïáåÖ=
áåáíá~íáîÉëW=
=
mjb=bñÅÉäÆåÅá~=OMNR=ÅÉêÉãçåóW=ëéçåëçêÉÇ=~åÇ=é~êíáÅáé~íÉÇ=
áå=íÜÉ=ÅÉêÉãçåó=Ñçê=íÜÉ=éêÉëÉåí~íáçå=çÑ=íÜÉ=mjb=bñÅÉäÆåÅá~=
OMNR=ëí~íìëÉëK=
=
aáéäçã~ëaáéäçã~ëaáéäçã~ëaáéäçã~ëW=~ë=áå=éêÉîáçìë=óÉ~êëI=éÉêëçå~äáëÉÇ=Çáéäçã~ë=ïÉêÉ=
ÖáîÉå=íç=~ää=íÜÉ=mjb=i∞ÇÉê=~åÇ=mjb=bñÅÉäÆåÅá~=Ñáêãë=ïÜáÅÜ=
~ÇÜÉêÉÇ=íç=íÜÉ=ëí~íìë=îá~=_mfI=~ÅâåçïäÉÇÖáåÖ=íÜÉ=Üçåçìê=çÑ=
Ü~îáåÖ=ÅÜçëÉå=_mf=~ë=íÜÉáê=é~êíåÉêK=

=
bñéçêíë=~åÇ=fåíÉêå~íáçå~äáë~íáçå=

_mf=~åÇ=íÜÉ=`Ü~ãÄÉêë=çÑ=`çããÉêÅÉ=

qÜÉ=é~êíåÉêëÜáé=ïáíÜ=íÜÉ=`Ü~ãÄÉêë=çÑ=`çããÉêÅÉ=~åÇ=fåÇìëíêó=
E``fFI=ïÜáÅÜ=ëÉÉâë=íç=éêçãçíÉ=ÉÅçåçãáÅ=êÉä~íáçåë=ÄÉíïÉÉå=
mçêíìÖìÉëÉ=Åçãé~åáÉë=~åÇ=~Äêç~ÇI=Ü~ë=ÄÉÉå=êÉáåÑçêÅÉÇ=áå=
çêÇÉê=íç=ÄÉííÉê=ëìééçêí=Åçãé~åáÉë=ÇçáåÖ=ÄìëáåÉëë=çå=íÜÉ=
çîÉêëÉ~ë=ã~êâÉíëK=få=íÜáë=ÅçåíÉñíI=ïÉ=ÜáÖÜäáÖÜíW=
=

� ``f=iìëçJ_ê~ëáäÉáê~W=áå=é~êíåÉêëÜáé=ïáíÜ=`lpb`=_mf=é~êíáÅáé~íÉÇ=
áå=íÜÉ=ëÉãáå~ê=?bñéçêí=íç=_ê~òáäÒI=ÇáëëÉãáå~íáåÖ=íÜÉ=Ä~åâáåÖ=
éêçÇìÅíë=~åÇ=ëÉêîáÅÉë=çå=çÑÑÉê=íç=äÉåÇ=ëìééçêí=íç=Éñéçêíë=íç=~åÇ=
áåîÉëíãÉåíë=áå=_ê~òáäI=ïáíÜ=ëéÉÅá~ä=ÉãéÜ~ëáë=çå=íÜÉ=_mfJ`lpb`=
ÅêÉÇáí=áåëìê~åÅÉX=

� ``f=iìëçJbëé~åÜçä~W=ëÜ~êÉë=ïáíÜ=áíë=ãÉãÄÉê=íÜÉ=~êíáÅäÉë=~åÇ=
ëìêîÉóë=ÅçîÉêáåÖ=ÅìêêÉåí=íçéáÅë=EmçêíìÖ~ä=OMOMI=bñéçêíëI=
^ÖêáÅìäíìêÉI=ÖççÇ=éê~ÅíáÅÉë=Ñçê=áãéêçîáåÖ=íÜÉ=êÉä~íáçåëÜáé=ïáíÜ=
íÜÉ=Ä~åâáåÖ=ëÉÅíçêI=~ãçåÖëí=çíÜÉêëFI=ëéçåëçêëÜáé=çÑ=êÉÖìä~ê=
éìÄäáÅ~íáçåë=EkÉïë=j~Ö~òáåÉ=~åÇ=ÉäÉÅíêçåáÅ=kÉïëäÉííÉêF=~åÇ=

é~êíáÅáé~íáçå=~í=ëÉîÉê~ä=íÜÉã~íáÅ=ÉîÉåíë=éêçãçíÉÇ=Äó=íÜÉ=
`Ü~ãÄÉêX==

� ``f=iìëçJcê~åÅÉë~W=_mfÛë=é~êíáÅáé~íáçå=~í=íÜÉ=ÅçåÑÉêÉåÅÉë=?qÜÉ=
~ìíçãçÄáäÉ=ëÉÅíçê=áå=mçêíìÖ~äÒ=~åÇ=?mçêíìÖ~äI=~=`çìåíêó=Ñçê=
aÉîÉäçéáåÖ=íÜÉ=lìíëçìêÅáåÖ=çÑ=pÉêîáÅÉëÒI=éêçãçíáåÖ=íÜÉ=ÉñáëíáåÖ=
Ä~ÅâáåÖI=éêçÇìÅíë=~åÇ=ëÉêîáÅÉë=Ñçê=cêÉåÅÜ=Åçãé~åáÉë=ëÉÉâáåÖ=íç=
áåîÉëí=áå=mçêíìÖ~äK=

=

_mf=~åÇ=_ìëáåÉëë==^ëëçÅá~íáçåë=

_ÉëáÇÉë=ÑìêíÜÉê=ÑçëíÉêáåÖ=éêçíçÅçäë=~åÇ=é~êíåÉêëÜáéë=~äêÉ~Çó=
Éëí~ÄäáëÜÉÇI=áå=íÜáë=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=_mf=é~êíáÅáé~íÉÇ=áå=
ëÉãáå~êë=~åÇ=ÉîÉåíë=çÑ=~=åìãÄÉê=çÑ=~ëëçÅá~íáçåë=ïáíÜ=
ëéÉÅá~äáëí=ëéÉ~âÉêëI=áå=äá~áëçå=ïáíÜ=_mfÛë=ÅçããÉêÅá~ä=
åÉíïçêâëI=ÉåÇÉ~îçìêáåÖ=íç=êÉëéçåÇ=íç=ÅìêêÉåí=Ç~ó=åÉÉÇë=~åÇ=
ÅÜ~ääÉåÖÉëK==

=
qÜÉ=ÑçääçïáåÖ=~êÉ=ëçãÉ=çÑ=íÜÉ=ãçëí=ë~äáÉåí=áåáíá~íáîÉëW=
=
� ^ëëçÅá~´©ç=`çãÉêÅá~ä=É=fåÇìëíêá~ä=Çç=cìåÅÜ~ä=Ó=`ßã~ê~=ÇÉ=
`çã¨êÅáç=É=fåÇ∫ëíêá~=Ç~=j~ÇÉáê~W=_mf=éêçãçíÉÇ=~åÇ=
é~êíáÅáé~íÉÇ=áå=íÜÉ=ÇÉÄ~íÉ=~í=íÜÉ=ëÉãáå~ê=?qÜÉ=bf_=dêçìéI=íÜÉ=
gìåÅâÉê=mä~åÒI=ÇÉîçíÉÇ=íç=Åä~êáÑóáåÖ=íÜÉ=ëíê~íÉÖáÅ=áåîÉëíãÉåí=
çééçêíìåáíáÉë=Ü~åÇäÉÇ=Äó=íÜÉ=bf_X=

� mçêíìÖ~ä=cççÇëW=ïáíÜáå=íÜÉ=ëÅçéÉ=çÑ=~=ëÉëëáçå=çÑ=íÜÉ=er_=
mêçàÉÅíI=_mf=éêÉëÉåíÉÇ=?_mf=`çãéÉíÉ=g•?I=~=éêçÇìÅí=ÅêÉ~íÉÇ=
ëéÉÅáÑáÅ~ääó=Ñçê=êÉÅÉáîáåÖ=mçêíìÖ~ä=OMOM=Öê~åíë=áå=~Çî~åÅÉ=áå=
çêÇÉê=íç=ÄÉ=éêÉëÉåí=~í=ÄìëáåÉëë=Ñ~áêë=~åÇ=ãáëëáçåëX=

� ^ëëçÅá~´©ç=mçêíìÖìÉë~=Ççë=fåÇìëíêá~áë=ÇÉ=`~ä´~ÇçI=
`çãéçåÉåíÉëI=^êíáÖçë=ÇÉ=mÉäÉ=É=ëÉìë=pìÅÉÇßåÉçë=E^mf``^mpFW=
_mf=éêÉëÉåíÉÇ=íÜÉ=ÅçåíÉñí=~åÇ=íÜÉ=ëìééçêíë=Ñçê=íÜÉ=
Å~éáí~äáë~íáçå=çÑ=Åçãé~åáÉë=~í=~=ïçêâëÜçé=çêÖ~åáëÉÇ=~ë=é~êí=çÑ=
íÜÉ=ëÉãáå~ê=ÉåíáíäÉÇ=?bî~äì~íáçå=çÑ=íÜÉ=mêçàÉÅí=Ñçê=bñíÉêå~ä=
mêçãçíáçå=~åÇ=_~åâ=cáå~åÅÉÒX=

� ^ëëçÅá~´©ç=mçêíìÖìÉë~=Ç~=fåÇ∫ëíêá~=ÇÉ=cìåÇá´©çW=~ë=é~êí=çÑ=íÜÉ=
usff=k~íáçå~ä=cçìåÇêó=`çåÖêÉëëI=_mf=é~êíáÅáé~íÉÇ=áå=íÜÉ=ÇÉÄ~íÉ=
?píê~íÉÖó=Ñçê=íÜÉ=ÑçìåÇêó=ëÉÅíçê?I=Ñçê=áÇÉåíáÑóáåÖ=~åÇ=ëÜçïÅ~ëáåÖ=
ëìééçêí=ëçäìíáçåë=Ñçê=íÜÉ=ëÉÅíçêÛë=ÖêçïíÜ=ëíê~íÉÖáÉëK=



 

_~åÅç=_mf=ö=Nëí=e~äÑ=OMNS=oÉéçêí=~åÇ=^ÅÅçìåíë= OV 

=
^ÖêáÅìäíìêÉ=~åÇ=^ÖêçJfåÇìëíêó=

?OMNS=k~íáçå~ä=^ÖêáÅìäíìêÉ=^ï~êÇÒW=ä~ìåÅÜáåÖ=çÑ=íÜÉ=RíÜ=
ÉÇáíáçå=çÑ=íÜáë=_mf=~åÇ=íÜÉ=`lcfk^=Öêçìé=E`çêêÉáç=Ç~=j~åÜ©=É=
gçêå~ä=ÇÉ=kÉÖµÅáçëF=áåáíá~íáîÉ=ëéçåëçêÉÇ=Äó=íÜÉ=jáåáëíêó=çÑ=
^ÖêáÅìäíìêÉI=cçêÉëíêó=~åÇ=oìê~ä=aÉîÉäçéãÉåíI=ïÜáÅÜ=Ü~ë=~ë=áíë=
ãáëëáçå=éêçãçíáåÖI=áåÅÉåíáîáëáåÖ=~åÇ=êÉï~êÇáåÖ=ëìÅÅÉëëÑìä=
îÉåíìêÉë=áå=å~íáçå~ä=~ÖêáÅìäíìêÉK=

====
få=çêÇÉê=íç=éìÄäáÅáëÉ=íÜÉ=^ï~êÇ=~åÇ=éêçãçíÉ=íÜÉ=ÇÉÄ~íÉ=çÑ=
íçéáÅë=çÑ=áãéçêí~åÅÉ=Ñçê=íÜÉ=éêáã~êó=ëÉÅíçêI=ëìÅÜ=~ë=íÜÉ=
ëÉÅíçêÛë=ÅÜ~ääÉåÖÉë=~åÇ=íÜÉ=áåíÉêå~íáçå~äáë~íáçå=çÑ=mçêíìÖìÉëÉ=
éêçÇìÅíëI=íïç=ëÉãáå~êë=ïÉêÉ=ÜÉäÇ=ïÜáÅÜ=Ü~Ç=ëçãÉ=ORM=
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=
^ë=êÉÖ~êÇë=íÜÉ=éÉåëáçå=ÑìåÇëI=íÜÉëÉ=~äëç=ïáíåÉëëÉÇ=íÜÉáê=
~ëëÉíë=ÇÉÅäáåÉI=ïáíÜ=ÅÜ~åÖÉë=áå=íÜÉ=çêÇÉê=çÑ=JQBK=
=
^ë=ãÉåíáçåÉÇ=É~êäáÉêI=íÜÉ=ìåáí=íêìëí=Eãìíì~äF=ÑìåÇë=Ó=
ëÉÅìêáíáÉë=~åÇ=êÉ~ä=Éëí~íÉ=Ó=éçëíÉÇ=îÉêó=ÉñéêÉëëáîÉ=êáëÉëI=
ÖêçïáåÖ=PTB=~åÇ=UPBI=êÉëéÉÅíáîÉäó=ëáåÅÉ=gìåÉ=çÑ=ä~ëí=
óÉ~êK=

=
^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí= ^ãçìåíë=áå=jK€=

== PM=gìåK=NR= PN=aÉÅK=NR= PM=gìåK=NS=
∆B=gìåK=NS=L==

gìåK=NR=

råáí=íêìëí=Eãìíì~äF=ÑìåÇë= O=QPU= P=PNM= P=PQS= PTB=

oÉ~ä=Éëí~íÉ=ìåáí=íêìëí=ÑìåÇë= NUO= PQQ= PPQ= UPB=

mÉåëáçå=ÑìåÇë= O=PVO= O=QNV= O=PMO= EQBF=

`~éáí~äáë~íáçå=áåëìê~åÅÉ= R=UVS= R=UQP= Q=TOT= EOMBF=

fåëíáíìíáçå~ä=`ìëíçãÉêë= PSV= PST= PQT= ESBF=

qçí~ä= NN=OTU= NO=OUQ= NN=MQR= EOBF=

 

rkfq=qorpq=crkap= =

qÜÉ=ìåáí=íêìëí=ÑìåÇë=EmçêíìÖìÉëÉ=áåáíá~äë=cfjF=ìåÇÉê=
ã~å~ÖÉãÉåí=íçí~ääÉÇ=P=PQS=jK€=~í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSI=
ã~áåí~áåáåÖ=íÜÉ=ëÉÅçåÇ=éçëáíáçå=áå=íÜÉ=ã~å~ÖÉãÉåí=çÑ=
ìåáí=íêìëí=ÑìåÇë=áå=mçêíìÖ~äI=ïáíÜ=~=ëÜ~êÉ=çÑ=OSKOBI=ïÜáÅÜ=

íê~åëä~íÉë=áåíç=~å=áåÅêÉ~ëÉ=çÑ=~äãçëí=NM=éÉêÅÉåí~ÖÉ=éçáåíë=
êÉä~íáîÉ=íç=íÜÉ=ë~ãÉ=éÉêáçÇ=çÑ=íÜÉ=éêÉÅÉÇáåÖ=óÉ~ê=ENTB=áå=
gìåÉ=OMNRFK=

=

^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí= ^ãçìåíë=áå=jK€=

=
PM=gìåK=NR= PN=aÉÅK=NR= PM=gìåK=NS=

∆B=gìåK=NS=L==

gìåK=NR=

_çåÇë=~åÇ=ãçåÉó=ã~êâÉí= UOS= N=OSU= N=PRV= SQB=

`~éáí~ä=ÖêçïíÜ=EÉèìáíáÉëF= RVT= SRR= SNM= OB=

q~ñ=ÉÑÑáÅáÉåÅó=EmmoLb=~åÇ=mm^F= UMV= N=MRR= N=MQU= PMB=

aáîÉêëáÑáÅ~íáçå= OMS= PPP= PNU= RRB=

qçí~ä= O=QPU= =P=PNM= P=PQS= PTB=

=

få=íÜÉ=éÉêáçÇ=ìåÇÉê=êÉîáÉïI=~ää=íÜÉ=Å~íÉÖçêáÉë=éÉêÑçêãÉÇ=
Ñ~îçìê~ÄäóI=ïáíÜ=íÜÉ=Å~éíáçå=?_çåÇë=~åÇ=jçåÉó=j~êâÉíÒ=
êÉîÉ~äáåÖ=íÜÉ=ä~êÖÉëí=ÖêçïíÜI=SQBI=íç=ïÜáÅÜ=ÅçåíêáÄìíÉÇ=
~ÄçîÉ=~ää=íÜÉ=_mf=jçåÉí•êáç=`ìêíç=mê~òç=~åÇ=_mf=iáèìáÇÉò=
ëÜçêíJíÉêã=ÑìåÇëI=ïÜáÅÜ=ïÉêÉ=ìé=USB=~åÇ=TRBI=
êÉëéÉÅíáîÉäóI=ÇìÉ=íç=íÜÉ=ÜáÖÜ=îçäìãÉ=çÑ=åÉí=ëìÄëÅêáéíáçåë=
ïÜáÅÜ=ÅçåíáåìÉÇ=íç=ÄÉ=êÉÅçêÇÉÇK=

qÜÉ=Å~íÉÖçêó=?aáîÉêëáÑáÅ~íáçåÒI=ÇÉëéáíÉ=íÜÉ=äçïÉê=~ãçìåíë=
áåîçäîÉÇI=~äëç=éêÉëÉåíÉÇ=~=ëíÉÉé=éÉêÅÉåí~ÖÉ=Éñé~åëáçå=çÑ=
RRBI=àìëíáÑáÉÇ=Äó=íÜÉ=ä~ìåÅÜáåÖ=çÑ=íïç=åÉï=éêçÇìÅíëI=_mf=
aáåßãáÅç=~åÇ=_mf=jçÇÉê~ÇçI=ïÜáÅÜ=áå=gìåÉ=OMNS=~äêÉ~Çó=
íçí~ääÉÇ=NTS=jK€K=
=
qÜÉ=?q~ñ=bÑÑáÅáÉåÅóÒ=ÅçãéçåÉåí=EmmoLb=~åÇ=mm^FÒ=
ã~áåí~áåÉÇ=áíë=ìéï~êÇ=íêÉåÇI=~Çî~åÅáåÖ=Äó=êçìÖÜäó=PMB=
êÉä~íáîÉ=íç=gìåÉ=OMNRI=ïáíÜ=íÜÉ=ÄáÖÖÉëí=áåÅêÉ~ëÉ=êÉÅçêÇÉÇ=
áå=íÜÉ=_mf=oÉÑçêã~=pÉÖìê~=mmo=ÑìåÇ=EëÉÅìêÉ=êÉíáêÉãÉåíF=



 

_~åÅç=_mf=ö=Nëí=e~äÑ=OMNS=oÉéçêí=~åÇ=^ÅÅçìåíë= PO 

ïÜáÅÜ=ÖêÉï=SUB=áå=íÜÉ=éÉêáçÇK=fí=ëÜçìäÇ=ÄÉ=åçíÉÇ=íÜ~í=íÜáë=
éêçÇìÅí=áë=~ãçåÖëí=íÜÉ=Ñçìê=ÑìåÇë=íÜ~í=~ííê~ÅíÉÇ=íÜÉ=ãçëí=
áåîÉëíãÉåíI=ïáíÜ=åÉï=åÉí=áåÑäçïë=çÑ=ãçêÉ=íÜ~å=NMM=jK€=
ëáåÅÉ=gìåÉ=OMNRK=
=
^ë=ï~ë=íÜÉ=Å~ëÉ=åçíÉÇ=~í=íÜÉ=ÉåÇ=çÑ=ä~ëí=óÉ~êI=íÜÉ=?`~éáí~ä=
^ééêÉÅá~íáçåLdêçïíÜÒ=Å~íÉÖçêó=EÉèìáíáÉëF=ï~ë=íÜ~í=ïÜáÅÜ=
éêÉëÉåíÉÇ=íÜÉ=äçïÉëí=ÖêçïíÜI=~Çî~åÅáåÖ=Äó=~=ãÉêÉ=OB=
êÉä~íáîÉ=íç=íÜÉ=ë~ãÉ=éÉêáçÇ=çÑ=íÜÉ=éêÉîáçìë=óÉ~êK=få=Ñ~ÅíI=
çåäó=íÜÉ=_mf=fÄ¨êá~=ÑìåÇ=~åÇ=íÜÉ=_mf=^äíÉêå~íáîÉ=cìåÇI=
ÇçãáÅáäÉÇ=áå=iìñÉãÄçìêÖI=éêÉëÉåíÉÇ=éçëáíáîÉ=éÉêÑçêã~åÅÉë=
áå=íÜÉ=éÉêáçÇ=ìåÇÉê=êÉîáÉïK=qÜáë=Åä~ëë=ÄÉåÉÑáíÉÇ=Ñêçã=íÜÉ=
ä~ìåÅÜáåÖ=çÑ=~=åÉï=ÑìåÇI=íÜÉ=_mf=^ÖêÉëëáîç=ÑìåÇI=ïÜáÅÜ=
Ü~Ç=ëçãÉ=NKR=jK€=ìåÇÉê=ã~å~ÖÉãÉåí=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=
Ü~äÑ=óÉ~êK=
=
fí=áë=áãéçêí~åí=íç=ãÉåíáçå=íÜ~í=_mf=dÉëí©ç=ÇÉ=^Åíáîçë=ï~ë=
íÜÉ=Åçãé~åó=íÜ~í=êÉÅçêÇÉÇ=íÜÉ=ÜáÖÜÉëí=äÉîÉä=çÑ=åÉí=áåÑäçïë=
áå=mçêíìÖ~äI=~ãçìåíáåÖ=íç=SP=jK€=áå=íÜÉ=óÉ~êK==
=
ob^i=bpq^qb=rkfq=qorpq=crkap=

^í=PM=gìåÉ=OMNSI=íÜÉ=oÉ~ä=bëí~íÉ=råáí=qêìëí=cìåÇë=Ü~Ç=
~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=íçí~ääáåÖ=PPQ=jK€I=~=ÑáÖìêÉ=
ïÜáÅÜ=êÉéêÉëÉåíë=~=îÉêó=ëáÖåáÑáÅ~åí=éÉêÑçêã~åÅÉ=EUPBFI=
ïÜáäëí=íÜÉ=å~íáçå~ä=ã~êâÉí=êÉÖáëíÉêÉÇ=~=OKMB=Çêçé=áå=íÜÉ=
íçí~ä=çÑ=çéÉåJÉåÇÉÇ=êÉ~äJÉëí~íÉ=ìåáí=íêìëí=ÑìåÇëK==
=
_mfÛë=ã~êâÉí=ëÜ~êÉ=áå=íÜÉ=ã~å~ÖÉãÉåí=çÑ=íÜáë=Å~íÉÖçêó=çÑ=
çéÉåJÉåÇÉÇ=êÉ~äJÉëí~íÉ=ÑìåÇë=ëíççÇ=~í=UKVB=~í=íÜÉ=ÉåÇ=çÑ=
gìåÉ=OMNSI=ÅçêêÉëéçåÇáåÖ=íç=ÑçìêíÜ=éçëáíáçåK=
=

`^mfq^ifp^qflk=fkpro^k`b=

^í=PM=gìåÉ=OMNS=íÜÉ=~ÅÅìãìä~íÉÇ=åÉï=Åçåíê~ÅíáåÖ=çÑ=
Å~éáí~äáë~íáçå=áåëìê~åÅÉ=Äó=_mf=sáÇ~=É=mÉåëπÉë=ï~ë==
ORO=jK€I=Ççïå=TTKPB=êÉä~íáîÉ=íç=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNRK=
qÜáë=ÇÉÅäáåÉ=áë=íÜÉ=êÉëìäí=çÑ=íÜÉ=ÅçããÉêÅá~ä=ëíê~íÉÖó=
éìêëìÉÇ=áå=OMNS=Ü~îáåÖ=ÄÉÉå=~Ç~éíÉÇ=íç=íÜÉ=ÉåîáêçåãÉåí=
çÑ=äçï=áåíÉêÉëí=ê~íÉë=~åÇ=~äëç=íç=íÜÉ=Ñ~Åí=íÜ~í=áå=OMNQ=~åÇ=
OMNR=íÜÉêÉ=Ü~Ç=ÄÉÉå=ÉñÅÉéíáçå~ä=äÉîÉäë=çÑ=åÉï=
Åçåíê~ÅíáåÖI=ïÉää=~ÄçîÉ=íÜçëÉ=åçíÉÇ=áå=éêÉîáçìë=óÉ~êëK=fÑ=ïÉ=
Åçãé~êÉ=ïáíÜ=íÜÉ=éêÉJOMNQ=óÉ~êëI=ïÉ=åçíÉ=íÜ~í=íÜÉ=OMNS=
ÑáÖìêÉë=~êÉ=äáåÉ=ïáíÜ=íÜçëÉ=~ÅÜáÉîÉÇ=áå=íÜçëÉ=éÉêáçÇëK=
eçïÉîÉêI=áí=áë=ïçêíÜ=ìåÇÉêäáåáåÖ=íÜ~í=íÜÉ=åÉï=Åçåíê~ÅíáåÖ=
çÑ=Å~éáí~äáë~íáçå=áåëìê~åÅÉ=äáåâÉÇ=íç=råáí=qêìëí=cìåÇë=
Eråáí=iáåâÉÇFI=ïÜáÅÜ=ÇÉëéáíÉ=ÄÉáåÖ=ïÉää=ÄÉäçï=íÜ~í=åçíÉÇ=
áå=gìåÉ=OMNRI=áë=íÜÉ=ëÉÅçåÇ=ÄÉëí=åÉï=ÄìëáåÉëë=ïêáííÉå=áå=
íÜÉ=éÉêáçÇ=ìåÇÉê=êÉîáÉïK=
=
qÜÉ=íçí~ä=äáÑÉ=~ëëìê~åÅÉ=ã~êâÉí=ë~ï=áíë=åÉï=ÄìëáåÉëë=
ïêáííÉå=ÇÉÅäáåÉ=Äó=PNKVB=áå=íÜáë=Ñáêëí=Ü~äÑ=óÉ~ê=êÉä~íáîÉ=íç=
gìåÉ=OMNRK=
=
aÉëéáíÉ=íÜáë=Åçåíê~Åíáçå=áå=íÜÉ=ê~íÉ=çÑ=åÉï=ÄìëáåÉëë=
ïêáííÉåI=ïÜáÅÜ=ï~ë=íê~åëîÉêë~ä=íç=íÜÉ=î~êáçìë=íóéÉë=çÑ=
éêçÇìÅíë=ÅçããÉêÅá~äáëÉÇ=Äó=_mf=sáÇ~=É=mÉåëπÉëI=íÜÉêÉ=ï~ë=
áå=íÜáë=ë~ãÉ=éÉêáçÇ=~=UKUB=áåÅêÉ~ëÉ=áå=íÜÉ=îçäìãÉ=çÑ=ìåáíJ
äáåâÉÇ=Å~éáí~äáë~íáçå=áåëìê~åÅÉI=ïÜáÅÜ=ï~ë=ëáíì~íÉÇ=~í=PM=
gìåÉ=OMNS=~í=N=USR=jK€K=
=
mbkpflk=crkap=

^í=PM=gìåÉ=OMNSI=_mf=sáÇ~=É=mÉåëπÉë=ï~ë=êÉëéçåëáÄäÉ=Ñçê=
íÜÉ=ã~å~ÖÉãÉåí=çÑ=PR=éÉåëáçå=ÑìåÇë=ïÜáÅÜ=ÅçîÉêÉÇ=íÜÉ=
éÉåëáçå=éä~åë=çÑ=ãçêÉ=íÜ~å=ORM=Åçãé~åáÉëI=ïÜçëÉ=åÉí=
~ëëÉíë=íçí~ääÉÇ=O=PMO=jK€K=`çãé~êÉÇ=íç=íÜÉ=ÉåÇ=çÑ=íÜÉ=
éêÉîáçìë=óÉ~êI=çåÉ=åÉï=ÇÉÑáåÉÇJÅçåíêáÄìíáçå=ã~åÇ~íÉ=ï~ë=
ïçåK=

=

=

 =



fåîÉëíãÉåí=Ä~åâáåÖ=

_~åÅç=_mf=ö=Nëí=e~äÑ=OMNS=oÉéçêí=~åÇ=^ÅÅçìåíë= PP 

`lomlo^qb=cfk^k`b=

_~ëÉÇ=çå=íÜÉ=ÑáÖìêÉë=êÉéçêíÉÇ=Äó=_äççãÄÉêÖI=jÉêÖÉêë=~åÇ=
^Åèìáëáíáçåë=ÄìëáåÉëë=áå=mçêíìÖ~äN=Ü~ë=ÄÉÉå=ëí~ÖáåÖ=~=
êÉÅçîÉêó=ëáåÅÉ=íÜÉ=ÉåÇ=çÑ=OMNP=áå=íÜÉ=åìãÄÉê=çÑ=ÇÉ~äë=
ÅçåÅäìÇÉÇ=E~äíÜçìÖÜ=ïáíÜ=ÖêÉ~í=îçä~íáäáíó=áå=íÉêãë=çÑ=î~äìÉI=
êÉÑäÉÅíáåÖ=ëçãÉ=ä~êÖÉJëÅ~äÉ=íê~åë~ÅíáçåëFK==
=
^í=íÜÉ=ÉåÇ=çÑ=OMNR=~åÇ=íÜÉ=ÄÉÖáååáåÖ=çÑ=OMNSI=ïÉ=
ïáíåÉëëÉÇ=ëçãÉ=ëäçïÇçïå=áå=íÜÉ=éáéÉäáåÉ=çÑ=åÉï=
íê~åë~Åíáçåë=~í=íÜÉ=`çêéçê~íÉ=cáå~åÅÉ=aáîáëáçåI=ïÜáÅÜ=
çÅÅìêêÉÇ=áå=~=éÉêáçÇ=çÑ=ëíêçåÖ=áåîçäîÉãÉåí=áå=íÜÉ=
ÉñÉÅìíáçå=çÑ=î~êáçìë=çéÉê~íáçåëK=qÜÉ=ÅçåÅäìëáçå=çÑ=íÜçëÉ=
íê~åë~ÅíáçåëI=ÅçìéäÉÇ=ïáíÜ=íÜÉ=éçäáíáÅ~ä=ìåÅÉêí~áåíó=áå=
bìêçéÉ=~åÇ=íÜÉ=ä~ÅâäìëíêÉ=ÉÅçåçãáÅ=ÖêçïíÜI=ïáää=áåÑäìÉåÅÉ=
~Åíáîáíó=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMNSK=
=
_mf=`çêéçê~íÉ=cáå~åÅÉ=Ü~ë=ã~áåí~áåÉÇ=~=ÜáÖÜ=äÉîÉä=çÑ=
~Åíáîáíó=~åÇ=ï~ë=áåîçäîÉÇ=áå=ëÉîÉê~ä=ÜáÖÜ=éêçÑáäÉ=
íê~åë~ÅíáçåëW=~ÇîáëáåÖ=fÄÉêëçä=áå=íÜÉ=éêÉé~ê~íáçå=çÑ=íÜÉ=
~Åèìáëáíáçå=çÑ=íÜÉ=b~í=lìí=dêçìéI=~ëëáëíáåÖ=~å=
áåíÉêå~íáçå~ä=Ñáå~åÅá~ä=áåîÉëíçê=áå=íÜÉ=~ííÉãéí=íç=~ÅèìáêÉ=
íÜÉ=~ëëÉíë=çÑ=^ëÅÉåÇáI=~ÇîáëáåÖ=~=éÉåëáçå=ÑìåÇ=áå=íÜÉ=
î~äì~íáçå=çÑ=íÜÉ=áåîÉëíãÉåí=áå=d~äé=d~ë=k~íìê~ä=
aáëíêáÄìá´©çI=~åÇ=äÉåÇáåÖ=ëìééçêí=íç=~=Ñáå~åÅá~ä=áåîÉëíçê=áå=
íÜÉ=éçíÉåíá~ä=~Åèìáëáíáçå=çÑ=~=éáéÉÇ=imd=çéÉê~íçê=áå=
mçêíìÖ~äK==
=
_mf=`çêéçê~íÉ=cáå~åÅÉ=~äëç=êÉåÇÉêÉÇ=Ñáå~åÅá~ä=~Çîáëçêó=
ëÉêîáÅÉë=ìåÇÉê=íÜÉ=ëáÖåáÑáÅ~åí=åìãÄÉê=çÑ=çíÜÉê=ã~åÇ~íÉëI=
~ãçåÖëí=ïÜáÅÜ=ïÉ=ÅáíÉ=íÜÉ=î~äì~íáçå=~åÇ=Åçêéçê~íÉ=
êÉçêÖ~åáë~íáçå=çÑ=p~äî~Ççê=`~Éí~åçI=íÜÉ=î~äì~íáçå=çÑ=
m~êíÉñÛë=çáä=C=Ö~ë=~ëëÉíëI=íÜÉ=ë~äÉ=çÑ=`~êíçëáëI=íÜÉ=çéÉåáåÖ=
ìé=çÑ=_êçâÉêëäáåâÛë=Å~éáí~äI=~ÇîáëáåÖ=`~êêáëI=~ãçåÖëí=
çíÜÉêëK==
=
_ÉëáÇÉë=íÜÉëÉ=çéÉê~íáçåëI=_mf=`çêéçê~íÉ=cáå~åÅÉ=Ü~ë=áå=
éêçÖêÉëë=~=åìãÄÉê=çÑ=ã~åÇ~íÉë=áåîçäîáåÖ=áåîÉëíãÉåí=
ÇÉÅáëáçåëI=ÉÅçåçãáÅJÑáå~åÅá~ä=~å~äóëÉëI=~ëëÉí=Çáëéçë~ä=
éêçÅÉëëÉë=~åÇ=íÜÉ=éêÉé~ê~íáçå=çÑ=Å~éáí~ä=ã~êâÉí=
çéÉê~íáçåëK=
=

=

NF=léÉê~íáçåë=ïáíÜ=êÉéçêíÉÇ=î~äìÉ=áå=ïÜáÅÜ=íÜÉ=í~êÖÉí=~åÇ=Lçê=ÄìóÉê=áë=mçêíìÖìÉëÉI=

ÉñÅäìÇáåÖ=íÜÉ=Ñáå~åÅá~ä=ëÉÅíçêI=êÉ~ä=Éëí~íÉ=~åÇ=Å~éíáîÉ=çéÉê~íáçåëK=

bnrfqfbp=

pÉÅçåÇ~êó=ã~êâÉí=

få=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNS=_mf=ÄêçâÉêÉÇ=ëÜ~êÉ=ÇÉ~äáåÖë=ïçêíÜ=
OKO=íÜKjK€K=_mf=áë=ã~êâÉí=äÉ~ÇÉê=áå=ÉèìáíáÉë=çå=íÜÉ=
bìêçåÉñí=iáëÄçå=ã~êâÉíI=áå=çéÉê~íáçåë=çå=ÄÉÜ~äÑ=çÑ=ÅäáÉåíë=
ïáíÜ=NNKOBK=få=çåäáåÉ=ÄêçâÉê~ÖÉI=_~åÅç=_mf=áë=ã~êâÉí=
äÉ~ÇÉê=ïáíÜ=~=OOKMB=ëÜ~êÉI=Ü~îáåÖ=ÄêçâÉêÉÇ=UVM=jK€=áå=
íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSK=
=
oÉëÉ~êÅÜ=~åÇ=ë~äÉë==

_mf=ÅçåíáåìÉë=íç=ÄÉ=~ãçåÖëí=íÜÉ=êÉëÉ~êÅÜ=ÜçìëÉë=ïáíÜ=íÜÉ=
ä~êÖÉëí=ÅçîÉê~ÖÉ=çÑ=Åçãé~åáÉë=äáëíÉÇ=çå=íÜÉ=fÄÉêá~å=
ã~êâÉíI=ïáíÜ=~=íçí~ä=çÑ=SS=Åçãé~åáÉë=ÅçîÉêÉÇ=áå=pé~áå=
~åÇ=OM=áå=mçêíìÖ~ä=~í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSK=
=
^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇI=íÜÉ=íÉ~ã=ÅçãéêáëÉÇ=PN=
bãéäçóÉÉëI=çÑ=ïÜçã=NR=~êÉ=~íí~ÅÜÉÇ=íç=íÜÉ=oÉëÉ~êÅÜ=
íÉ~ãI=NQ=íç=p~äÉë=C=qê~ÇáåÖ=~åÇ=O=íç=bèìáíó=`~éáí~ä=
j~êâÉíëK=qÜáë=íÉ~ã=ï~ë=çåÅÉ=~Ö~áå=éêçãáåÉåí=áå=íÜÉ=
ê~åâáåÖë=çÑ=áåíÉêå~íáçå~ä=ÄêçâÉêë=çéÉê~íáåÖ=áå=íÜÉ=fÄÉêá~å=
ã~êâÉíI=ïáíÜ=ëéÉÅá~ä=êÉÑÉêÉåÅÉ=íç=íÜÉ=bñíÉä=pìêîÉó=OMNS=
E@O=fÄÉêá~å=`çåÑÉêÉåÅÉX=@P=bèìáíó=p~äÉë=íÉ~ãX=@P=
`çãé~åó=C=bñéÉêí=ãÉÉíáåÖëI=@Q=iÉ~ÇáåÖ=_êçâÉê=~åÇ=
oÉëÉ~êÅÜ=íÉ~ãFI=íÜÉ=qÜçãëçå=oÉìíÉêë=OMNS=fÄÉêá~=
^å~äóëí=^ï~êÇë=E@N=qçé=^ï~êÇJtáååáåÖ=_êçâÉêëF=~åÇ=
kvpb=bìêçåÉñí=Ejçëí=~ÅíáîÉ=oÉëÉ~êÅÜ=eçìëÉ=OMNR=Ó=
mçêíìÖ~äX=jçëí=^ÅíáîÉ=qê~ÇáåÖ=eçìëÉ=áå=pÜ~êÉë=Ó=mçêíìÖ~äX=
jçëí=^ÅíáîÉ=qê~ÇáåÖ=eçìëÉ=áå=pÜ~êÉë=Ó=båíÉêkÉñí=OMNR=Ó=
mçêíìÖ~äFK=
=
_mf=`~éáí~ä=^ÑêáÅ~=

_mf=`~éáí~ä=^ÑêáÅ~I=~=ãÉãÄÉê=çÑ=íÜÉ=gçÜ~ååÉëÄìêÖ=píçÅâ=
bñÅÜ~åÖÉI=ÅçåíáåìÉÇ=íç=Éñé~åÇ=áíë=~Åíáîáíó=áå=áåëíáíìíáçå~ä=
ÄêçâÉê~ÖÉK=cêçã=áíë=çÑÑáÅÉ=áå=`~éÉ=qçïåI=_mf=`~éáí~ä=
^ÑêáÅ~=éêÉëÉåíäó=ÅçîÉêë=SR=ëÜ~êÉëI=áåÅäìÇáåÖ=î~êáçìë=
Åçãé~åáÉë=èìçíÉÇ=çå=~=åìãÄÉê=çÑ=ëìÄJp~Ü~ê~å=^ÑêáÅ~=
ëíçÅâ=ã~êâÉíë=EpçìíÜ=^ÑêáÅ~I=_çíëï~å~I=dÜ~å~I=j~ìêáíáìëI=
jçò~ãÄáèìÉI=káÖÉêá~I=hÉåó~I=oì~åÇ~I=pÉåÉÖ~äI=q~åò~åá~I=
rÖ~åÇ~I=w~ãÄá~=~åÇ=wáãÄ~ÄïÉF=~åÇ=ã~áåí~áåÉÇ=~ÅíáîÉ=
Åçåí~Åí=ïáíÜ=ëçãÉ=OMM=áåëíáíìíáçå~ä=áåîÉëíçêëI=Ä~ëÉÇ=áå=
pçìíÜ=^ÑêáÅ~=~åÇ=áå=î~êáçìë=áåíÉêå~íáçå~ä=ã~êâÉíëK==
=



 

_~åÅç=_mf=ö=Nëí=e~äÑ=OMNS=oÉéçêí=~åÇ=^ÅÅçìåíë= PQ 

aìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNSI=_mf=`~éáí~ä=^ÑêáÅ~=
ÅçåíáåìÉÇ=íç=íÜÉ=éêÉëÉåí=áå=íÜÉ=cj=êÉëÉ~êÅÜ=ê~åâáåÖë=áå=
pçìíÜ=^ÑêáÅ~I=å~ãÉäó=@P=áå=íÜÉ=ÜçäÇáåÖ=Åçãé~åáÉë=ëÉÅíçêK=
=

få=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNSI=íÜÉ=_mf=`~éáí~ä=^ÑêáÅ~=íÉ~ã=ï~ë=
ÅçãéçëÉÇ=çÑ=NT=ãÉãÄÉêë=EçêáÖáå~íáåÖ=Ñêçã=pçìíÜ=^ÑêáÅ~I=
båÖä~åÇI=jçò~ãÄáèìÉI=káÖÉêá~I=mçêíìÖ~ä=~åÇ=wáãÄ~ÄïÉF=Ó=
U=ÉãéäçóÉÉë=ã~âÉ=ìé=íÜÉ=oÉëÉ~êÅÜ=íÉ~ãI=R=~êÉ=áå=p~äÉë=
C=qê~ÇáåÖ=~åÇ=íÜÉ=êÉã~áåáåÖ=Q=~êÉ=ÇÉéäçóÉÇ=áå=
léÉê~íáçåëK=
=

qê~ÇáåÖ=

qÜÉ=éêáåÅáé~ä=íê~ÇáåÖ=~Åíáîáíó=ï~ë=ÅçåÅÉåíê~íÉÇ=~í=_mf=
^äíÉêå~íáîÉ=cìåÇ=Ó=fÄÉêá~å=bèìáíáÉë=içåÖ=pÜçêíI=ïÜçëÉ=
ã~å~ÖÉãÉåí=ï~ë=ëìÄÅçåíê~ÅíÉÇ=íç=_~åÅç=mçêíìÖìÆë=ÇÉ=
fåîÉëíáãÉåíçK=qÜÉ=ÑìåÇÛë=ÖççÇ=éÉêÑçêã~åÅÉ=ëáåÅÉ=áíë=
ÅêÉ~íáçå=ÅçåíêáÄìíÉÇ=íç=íÜÉ=áåÅêÉ~ëÉ=áå=íÜÉ=éä~ÅáåÖ=çÑ=
é~êíáÅáé~íáçå=ìåáíë=ïáíÜ=íÜÉ=`ìëíçãÉê=Ä~ëÉK=^í=PM=gìåÉ=
OMNSI=íÜÉ=ÑìåÇÛë=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=~ãçìåíÉÇ=íç=
PRM=jK€K==
=
qÜÉ=ÑìåÇ=éêÉëÉåíÉÇ=~í=PM=gìåÉ=OMNS=~=åÉÖ~íáîÉ=
éÉêÑçêã~åÅÉ=çÑ=OKTSB=åÉí=çÑ=ÅçããáëëáçåëK=

 =



fåíÉêå~íáçå~ä=çéÉê~íáçåë=

_~åÅç=_mf=ö=Nëí=e~äÑ=OMNS=oÉéçêí=~åÇ=^ÅÅçìåíë= PR 

_^k`l=ab=cljbkql=^kdli^=

^í=gìåÉ=OMNS=_~åÅç=ÇÉ=cçãÉåíç=^åÖçä~=E_c^F=Ü~Ç=åÉí=
íçí~ä=~ëëÉíë=çÑ=T=NMS=jK€, ïÜáäÉ=áíë=ëÜ~êÉÜçäÇÉêëÛ=Éèìáíó=
ëíççÇ=~í=TSN=jK€K=
=
^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNS=_c^=ëÉêîÉÇ=NKR=
ãáääáçå=ÅìëíçãÉêëI=NPN=íÜçìë~åÇ=ãçêÉ=`ìëíçãÉêë=
EHVKTBF=êÉä~íáîÉ=íç=gìåÉ=OMNRK=lå=íÜ~í=Ç~íÉI=íÜÉ=
ÇáëíêáÄìíáçå=åÉíïçêâ=ÅçãéêáëÉÇ=NVN=ìåáíëI=~í=íÜÉ=ë~ãÉ=
íáãÉ=~ë=_c^=Ü~Ç=~=ÜÉ~ÇÅçìåí=çÑ=O=SNV=bãéäçóÉÉëK==
=
oÉëçìêÅÉë=

`ìëíçãÉê=êÉëçìêÅÉë=áå=gìåÉ=OMNS=~ãçìåíÉÇ=íç=S=NMN=
jK€I=Ççïå=VKNB=êÉä~íáîÉ=íç=íÜÉ=ë~ãÉ=éÉêáçÇ=çÑ=OMNRK=
=
_c^=Ü~Ç=~=NSB=ã~êâÉí=ëÜ~êÉ=áå=ÇÉéçëáíë=áå=gìåÉ=OMNSK=
=
iç~åë=

qÜÉ=`ìëíçãÉê=äç~åë=éçêíÑçäáç=éçëíÉÇ=~=VKPB=Åçåíê~Åíáçå=
áå=óÉ~êJçåJóÉ~ê=íÉêãë=íç=N=OSM=jK€K=^ÅÅçêÇáåÖ=íç=íÜÉ=
`Éåíê~ä=_~åâÛë=E_k^F=ëí~íáëíáÅëI=_c^Ûë=ã~êâÉí=ëÜ~êÉ=áå=
gìåÉ=OMNS=ëíççÇ=~í=TKRBK=
=
pÉÅìêáíáÉë=éçêíÑçäáç=

_c^Ûë=ëÉÅìêáíáÉë=éçêíÑçäáç=~í=PM=gìåÉ=OMNS=ï~ë=P=NRM=
jK€=~åÇ=êÉéêÉëÉåíÉÇ=QQB=çÑ=íÜÉ=_~åâÛë=~ëëÉíëK=qÜÉ=
ëÜçêíJíÉêã=ëÉÅìêáíáÉë=éçêíÑçäáç=áë=ÅçãéçëÉÇ=çÑ=^åÖçä~=
qêÉ~ëìêó=_áääë=áå=íÜÉ=~ãçìåí=çÑ=N=MOS=jK€I=ïÜáäÉ=íÜÉ=
éçêíÑçäáç=çÑ=ãÉÇáìãJíÉêã=ëÉÅìêáíáÉë=áë=ã~ÇÉ=ìé=çÑ=
qêÉ~ëìêó=_çåÇë=ÇÉåçãáå~íÉÇ=áå=^hw=~åÇ=áå=rpa=
~ãçìåíáåÖ=íç=O=MVT=jK€. 

=

`~êÇë=~åÇ=bäÉÅíêçåáÅ=Ä~åâáåÖ=

_c^=çÅÅìéáÉë=~=äÉ~ÇáåÖ=éçëáíáçå=áå=ÇÉÄáí=~åÇ=ÅêÉÇáí=Å~êÇë=
áå=^åÖçä~I=åìãÄÉêáåÖ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNS=
NKN=ãáääáçå=î~äáÇ=ÇÉÄáí=Å~êÇëI=ïÜáÅÜ=ÅçêêÉëéçåÇÉÇ=íç=~=
OPKUB=ã~êâÉí=ëÜ~êÉI=~åÇ=çå=íÜÉ=ë~ãÉ=Ç~íÉ=~=íçí~ä=çÑ=NS=
íÜçìë~åÇ=~ÅíáîÉ=ÅêÉÇáí=Å~êÇë=E`ä~ëëáÅ=~åÇ=dçäÇFK=
=
qÜÉ=_~åâ=ã~áåí~áåë=~=éêçãáåÉåí=éçëáíáçå=áå=~ÅíáîÉ=^mq=
ÇÉîáÅÉë=E^ìíçã~íáÅ=m~óãÉåí=qÉêãáå~äëF=~åÇ=^qjÛë=
E~ìíçã~íÉÇ=Ä~åâáåÖFI=Ü~îáåÖ=íÉêãáå~íÉÇ=íÜÉ=Ñáêëí=Ü~äÑ=ïáíÜ=
~=OSKQB=ã~êâÉí=ëÜ~êÉ=áå=^mq=íÉêãáå~äë=~åÇ=ïáíÜ=~=
NPKTB=ã~êâÉí=ëÜ~êÉ=áå=^qjÛëI=ïÜáÅÜ=ÅçêêÉëéçåÇë=íç=
ëÉÅçåÇ=éçëáíáçåK=
=
qìêåáåÖ=íç=íÜÉ=_c^=^éé=ãçÄáäÉ=~ééäáÅ~íáçåI=_c^=
êÉÖáëíÉêÉÇ=áå=gìåÉ=OMNS=~=íçí~ä=çÑ=NR=QRR=åÉï=
Ççïåäç~ÇëI=çÑ=ïÜáÅÜ=Q=PSP=ïÉêÉ=ÉÑÑÉÅíÉÇ=Äó=ï~ó=çÑ=íÜÉ=
álp=çéÉê~íáåÖ=ëóëíÉã=~åÇ=NN=MVO=ìëáåÖ=íÜÉ=^åÇêçáÇ=
çéÉê~íáåÖ=ëóëíÉãK=
=
_~åÅç=ÇÉ=cçãÉåíç=^åÖçä~==
pÉäÉÅíÉÇ=áåÇáÅ~íçêë= ^ãçìåíë=áå=jK€ 

  gìåKNR= gìåKNS= ∆B 

kÉí=íçí~ä=~ëëÉíë= T=UMT= T=NMS= EVKMBF=

iç~åë=íç=`ìëíçãÉêë= N=PUV= N=OSM= EVKPBF=

`ìëíçãÉê=êÉëçìêÅÉë= S=TNN= S=NMN= EVKNBF=

_çåÇë=ÜÉäÇ=Äó=ÅìëíçãÉêë=

Eq_çåÇë=~åÇ=q_áääëF=
=TUU= N=RSV= VVKNB=

pÜ~êÉÜçäÇÉêëÛ=Éèìáíó= =TUN= =TSN= EOKSBF=

kÉí=éêçÑáí= =NPV= =NSQ= NUKOB=

`çåíêáÄìíáçå=Ñçê=_mf=
ÅçåëçäáÇ~íÉÇ=êÉëìäí=

=ST= =TV= NUKOB=

bãéäçóÉÉë=EåçKF= O=RRV= O=SNV= OKPB=

_ê~åÅÜÉë=EåçKF= =NUU= =NVN= NKSB=

^qj=ã~ÅÜáåÉë=EåçKF= =PTS= =PTQ= EMKRBF=

mlp=EåçKF= T=RQM= V=PPT= OPKUB=

`ìëíçãÉêë=EíÜçìë~åÇF= N=PRV= N=QVM= VKTB=

 

 =



 

_~åÅç=_mf=ö=Nëí=e~äÑ=OMNS=oÉéçêí=~åÇ=^ÅÅçìåíë= PS 

=

`^jm^fdkp=
`çåí~=h~åÇÉåÖìÉ=_c^=

_c^=ä~ìåÅÜÉÇ=çå=NU=j~êÅÜ=~=óçìíÜ=ë~îáåÖë=~ÅÅçìåíI=íÜÉ=
`çåí~=h~åÇÉåÖìÉ=_c^=~ÅÅçìåíK=qÜÉ=?`çåí~=h~åÇ~åÖìÉ=
_c^Ò=`~ãé~áÖå=Ü~Ç=~ë=áíë=éêáãÉ=çÄàÉÅíáîÉ=éêçãçíáåÖ=~=íÉêã=
áåîÉëíãÉåí=áå=hï~åò~ëI=~î~áä~ÄäÉ=ëçäÉäó=íç=`ìëíçãÉêë=ìé=íç=
íÜÉ=~ÖÉ=çÑ=NUK=
=
_c^=kbq=Ó=óçìê=ëìééçêíáåÖ=ÇçÅìãÉåíë=~í=~=ÅäáÅâ=

qÜÉ=`~ãé~áÖå=?_c^=kÉí=Ó=vçìê=ëìééçêíáåÖ=ÇçÅìãÉåíë=~í=~=
ÅäáÅâÒ=áë=áåíÉåÇÉÇ=íç=ÇáëëÉãáå~íÉ=íÜÉ=åÉï=aáÖáí~ä=açÅìãÉåíë=
ÑìåÅíáçå~äáíóI=~î~áä~ÄäÉ=îá~=_c^=kÉí=~åÇ=_c^=kÉí=bãéêÉë~ëI=
~ääçïáåÖ=`ìëíçãÉêë=íç=ÅçåëìäíI=ëíçêÉ=~åÇLçê=éêáåí=íÜÉ=
çéÉê~íáçåë=éÉêÑçêãÉÇ=çå=íÜçëÉ=ÅÜ~ååÉäëK=
=
`çååÉÅí=íç=_c^=

qÜÉ=aáÖáí~ä=`~ãé~áÖå=?`çååÉÅí=íç=_c^Ò=Ü~ë=~ë=áíë=Öç~ä=
ÅçããìåáÅ~íáåÖ=_c^Ûë=iáåâÉÇfå=~åÇ=vçìqìÄÉ=ÅÜ~ååÉäK=qÜÉ=
ÑçääçïÉêë=~åÇ=ëìÄëÅêáÄÉêë=íç=íÜÉëÉ=é~ÖÉë=Ü~îÉ=~ÅÅÉëë=íç=ìéJ
íçJÇ~íÉ=áåÑçêã~íáçå=~Äçìí=íÜÉ=_~åâÛë=ÉîÉåíëI=Å~ãé~áÖåëI=
éêçÇìÅíë=~åÇ=ëÉêîáÅÉëK=
=
gçÄ=~ééäáÅ~íáçåK=vçì=ÅçìäÇ=ÄÉÅçãÉ=çåÉ=çÑ=ìëK=

qÜÉ=aáÖáí~ä=`~ãé~áÖå=?gçÄ=~ééäáÅ~íáçåK=vçì=ÅçìäÇ=ÄÉÅçãÉ=
çåÉ=çÑ=ìëÒ=Ü~Ç=~ë=áíë=~áã=~ííê~ÅíáåÖ=åÉï=í~äÉåíë=íç=_c^I=
áåÑçêãáåÖ=~Äçìí=íÜÉ=çåäáåÉ=éêçÅÉëë=Ñçê=Å~åÇáÇ~íÉë=ïáëÜáåÖ=íç=
ïçêâ=~í=íÜÉ=_~åâ=îá~=íÜÉ=ïÉÄëáíÉK=
=
^t^oap=
_Éëí=êÉí~áä=Ä~åâ=Ó=_~åâÉê=^ÑêáÅ~=j~Ö~òáåÉ=

_c^=ï~ë=ÜçåçìêÉÇ=ïáíÜ=íÜÉ=OMNS=_Éëí=oÉí~áä=_~åâ=^ï~êÇ=áå=
_~åâÉê=^ÑêáÅ~I=pçìíÜÉêå=^ÑêáÅ~=^ï~êÇë=OMNSI=Äó=íÜÉ=
ã~Ö~òáåÉ=_~åâÉê=^ÑêáÅ~K=_~åâÉê=^ÑêáÅ~=~å~äóëÉë=~åÇ=
Åä~ëëáÑáÉë=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=éêáåÅáé~ä=Ä~åâáåÖ=
áåëíáíìíáçåë=áå=ëÉîÉê~ä=ÅçìåíêáÉëK=
=
_Éëí=Åçêéçê~íÉ=ã~å~ÖÉãÉåí=Ó=tçêäÇ=cáå~åÅÉ=

qÜÉ=tçêäÇ=cáå~åÅÉ=ã~Ö~òáåÉ=ê~íÉÇ=_c^=Ñçê=íÜÉ=íÜáêÇ=
ÅçåëÉÅìíáîÉ=óÉ~ê=~ë=íÜÉ=_~åâ=ïáíÜ=íÜÉ=?_Éëí=`çêéçê~íÉ=
j~å~ÖÉãÉåíÒK=få=Öê~åíáåÖ=íÜÉ=~ï~êÇ=tçêäÇ=cáå~åÅÉ=Ü~Ç=~ë=
áíë=ã~áå=ÅêáíÉêá~=íÜÉ=ÅçåëçäáÇ~íáçå=çÑ=çéÉê~íáçåëI=íÜÉ=
ÅçåíêáÄìíáçå=íç=^åÖçä~Ûë=ÉÅçåçãáÅ=ÇÉîÉäçéãÉåí=~åÇ=íÜÉ=
ÅêÉ~íáçå=çÑ=ëéÉÅáÑáÅ=ëçäìíáçåë=Ñçê=`ìëíçãÉêëK=
=

=

=

pmlkplopefmp=
_~åÅç=~äáãÉåí~ê=^åÖçä~=

_c^=ëéçåëçêÉÇ=íÜÉ=QíÜ=ÉÇáíáçå=Ñçê=íÜÉ=ÅçääÉÅíáçå=çÑ=ÑççÇëíìÑÑë=
çå=ÄÉÜ~äÑ=çÑ=íÜÉ=^åÖçä~=cççÇ=_~åâ=E_~åÅç=^äáãÉåí~ê=^åÖçä~FI=
ïÜáÅÜ=ï~ë=ÜÉäÇ=çå=NU=~åÇ=NV=çÑ=gìåÉ=~í=ëÜçééáåÖ=ÅÉåíêÉë=áå=
iì~åÇ~K=pçãÉ=ëÉîÉå=íçåë=çÑ=ÑççÇ=ïÉêÉ=ÅçääÉÅíÉÇI=NS=B=ãçêÉ=
íÜ~å=~í=íÜÉ=ä~ëí=Å~ãé~áÖåK=
=
jçÇ~=iì~åÇ~=
_c^=ëéçåëçêÉÇ=íÜÉ=NVíÜ=ÉÇáíáçå=çÑ=iì~åÇ~=c~ëÜáçå=EjçÇ~=
iì~åÇ~F=ïÜáÅÜ=ï~ë=ëí~ÖÉÇ=çå=OO=~åÇ=OP=çÑ=^éêáä=áå=iì~åÇ~K=
qÜáë=óÉ~ê=íÜÉ=ÉîÉåíÛë=ìåÇÉêäóáåÖ=íÜÉãÉ=ï~ë=?qÜáåâ=c~ëÜáçåÒ=
~åÇ=~ë=ï~ë=íÜÉ=Å~ëÉ=áå=éêÉîáçìë=ÉÇáíáçåëI=íÜÉ=ëí~êë=Ñêçã=
`áåÉã~I=qÉäÉîáëáçåI=c~ëÜáçå=~åÇ=jìëáÅ=ïÉêÉ=ä~ìÇÉÇ=Ñçê=íÜÉáê=
çìíëí~åÇáåÖ=~ÅÜáÉîÉãÉåíë=ÇìêáåÖ=OMNRK=
=
`Ü~êáíó=ëçìé=

^ë=é~êí=çÑ=tçã~åÛë=jçåíÜI=_c^=ëéçåëçêÉÇ=~=ëçÅá~ä=áåáíá~íáîÉ=
çêÖ~åáëÉÇ=Äó=íÜÉ=ïáîÉë=çÑ=iì~åÇ~Ûë=ÑáêÉãÉåK=qÜÉ=`Ü~êáíó=
pçìé=ï~ë=ÜÉäÇ=çå=U=j~êÅÜ=~åÇ=ÄêçìÖÜí=íçÖÉíÜÉê=PMM=
ÅÜáäÇêÉå=Ñêçã=R=ÇáÑÑÉêÉåí=ÜçãÉë=Ñçê=íÜÉ=éìêéçëÉ=çÑ=
ÇáëíêáÄìíáåÖ=íç=íÜÉëÉ=ÅÜáäÇêÉå=ëçìé=~åÇ=çíÜÉê=Ä~ëáÅ=
åÉÅÉëëáíáÉëK=
=
iì~åÇ~=`~êåáî~ä==

_c^=ï~ë=çåÉ=çÑ=íÜÉ=çÑÑáÅá~ä=ëéçåëçêë=çÑ=íÜÉ=iì~åÇ~=`~êåáî~ä=
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kÉí=éêçÑáí=E~ÇàìëíÉÇF==[ = 5+6]= 7 =NNKM= =EMKPF= =NPKV= =OQKR= =UNKQ= =NMRKV=

olb===[=7/4]= 8 NKOB= JRKRB= OMSKRB= OKSB= PTKQB= VKNB=

`~äÅìä~íáçå=çÑ=olb=Äó=ÄìëáåÉëë=~êÉ~ë=

qÜÉ=êÉíìêå=ÖÉåÉê~íÉÇ=Äó=É~ÅÜ=~êÉ~=êÉëìäíë=Ñêçã=íÜÉ=èìçíáÉåí=ÄÉíïÉÉå=íÜÉ=ÅçåíêáÄìíáçå=~åÇ=íÜÉ=~îÉê~ÖÉ=Å~éáí~ä=~ääçÅ~íÉÇ=íç=íÜÉ=~êÉ~K=få=ÇÉíÉêãáåáåÖ=íÜÉ=Å~éáí~ä=~ääçÅ~íÉÇ=íç=ÇçãÉëíáÅ=~ÅíáîáíóI=
íÜÉ=~ÅÅçìåíáåÖ=Å~éáí~ä=EëÜ~êÉÜçäÇÉêëD=ÉèìáíóF=ÄÉÑçêÉ=ÇÉÇìÅíáåÖ=íÜÉ=Ñ~áê=î~äìÉ=êÉëÉêîÉ=êÉä~íáåÖ=íç=íÜÉ=éçêíÑçäáç=çÑ=~î~áä~ÄäÉJÑçêJë~äÉ=Ñáå~åÅá~ä=~ëëÉíëI=ï~ë=í~âÉå=áåíç=ÅçåëáÇÉê~íáçåK=^ë=êÉÖ~êÇë=É~ÅÜ=
ÄìëáåÉëë=~êÉ~=ã~âáåÖ=ìé=íÜÉ=ÇçãÉëíáÅ=çéÉê~íáçåëI=áí=áë=~ëëìãÉÇ=íÜ~í=íÜÉ=Å~éáí~ä=ÉãéäçóÉÇ=EÄÉÑçêÉ=ÇÉÇìÅíáåÖ=íÜÉ=Ñ~áê=î~äìÉ=êÉëÉêîÉF=áë=áÇÉåíáÅ~ä=íç=íÜÉ=~îÉê~ÖÉ=Å~éáí~ä=ÉãéäçóÉÇ=Ñçê=íÜáë=~Åíáîáíó=
~ë=~=ïÜçäÉK=qÜÉ=~ãçìåí=çÑ=Å~éáí~ä=~ääçÅ~íÉÇ=íç=É~ÅÜ=~êÉ~=áë=Å~äÅìä~íÉÇ=Äó=ãìäíáéäóáåÖ=íÜÉ=~ëëÉíë=ïÉáÖÜíÉÇ=Äó=íÜÉ=èìçíáÉåí=ÄÉíïÉÉå=ëÜ~êÉÜçäÇÉêëÛ=Éèìáíó=EÄÉÑçêÉ=ÇÉÇìÅíáåÖ=íÜÉ=Ñ~áê=î~äìÉ=
êÉëÉêîÉF=~åÇ=íÜÉ=~ëëÉíë=ïÉáÖÜíÉÇ=Ñçê=íÜÉ=ìåáîÉêëÉ=çÑ=íÜÉ=~ÑçêÉë~áÇ=~êÉ~ëK=tÜÉåÉîÉê=íÜÉ=ëÜ~êÉÜçäÇÉêëÛ=Éèìáíó=çÑ=~=ÄìëáåÉëë=~êÉ~=áë=ãçêÉ=Eçê=äÉëëF=íÜ~å=íÜÉ=~ääçÅ~íÉÇ=Å~éáí~ä=ìëáåÖ=íÜÉ=~ÄçîÉ=
éêçÅÉÇìêÉI=áí=áë=éêÉëìãÉÇ=íÜ~í=íÜÉêÉ=Ü~ë=ÄÉÉå=~=êÉÇáëíêáÄìíáçå=çÑ=Å~éáí~äI=ïÜÉêÉÄó=íÜ~í=~êÉ~Ûë=ÅçåíêáÄìíáçå=áë=~ÇàìëíÉÇ=Äó=íÜÉ=Åçëíë=EêÉîÉåìÉF=êÉëìäíáåÖ=Ñêçã=íÜÉ=áåÅêÉ~ëÉ=EÇÉÅêÉ~ëÉF=áå=çìíëáÇÉ=
êÉëçìêÅÉë=Äó=îáêíìÉ=çÑ=íÜÉ=Å~éáí~ä=êÉ~ääçÅ~íáçåK=få=ÇÉíÉêãáåáåÖ=íÜÉ=Å~éáí~ä=~ääçÅ~íÉÇ=íç=áåíÉêå~íáçå~ä=~ÅíáîáíóI=íÜÉ=~ÅÅçìåíáåÖ=Å~éáí~ä=EëÜ~êÉÜçäÇÉêëD=ÉèìáíóF=ï~ë=í~âÉå=áåíç=ÅçåëáÇÉê~íáçåK=

=

dÉçÖê~éÜáÅ~ä=ëÉÖãÉåí~íáçå=çÑ=íÜÉ=_mf=dêçìé=

açãÉëíáÅ=~Åíáîáíó=ÅçãéêáëÉë=íÜÉ=ÅçããÉêÅá~ä=Ä~åâáåÖ=~Åíáîáíó=ÅçåÇìÅíÉÇ=áå=mçêíìÖ~äI=íÜÉ=éêçîáëáçå=çÑ=Ä~åâáåÖ=ëÉêîáÅÉë=íç=åçåJêÉëáÇÉåíë=~Äêç~Ç=J=å~ãÉäó=íç=mçêíìÖìÉëÉ=ÉãáÖê~åí=
ÅçããìåáíáÉëI=~åÇ=íÜçëÉ=çÑ=íÜÉ=j~ÇêáÇ=Äê~åÅÜ=JI=~åÇ=íÜÉ=~ÅíáîáíáÉë=êÉä~íáåÖ=íç=áåîÉëíãÉåí=Ä~åâáåÖ=Ó=ÅçåÇìÅíÉÇ=Äó=_~åÅç=mçêíìÖìÆë=ÇÉ=fåîÉëíáãÉåíç=JI=éêáî~íÉ=ÉèìáíóI=~ëëÉí=ã~å~ÖÉãÉåí=
~åÇ=áåëìê~åÅÉK=
fåíÉêå~íáçå~ä=çéÉê~íáçåë=ÅçãéêáëÉ=íÜÉ=ÅçããÉêÅá~ä=Ä~åâáåÖ=~Åíáîáíó=ÅçåÇìÅíÉÇ=Äó=_~åÅç=cçãÉåíç=^åÖçä~I=RMKNB=ÜÉäÇ=~åÇ=ÅçåëçäáÇ~íÉÇ=áå=ÑìääI=~ë=ïÉää=~ë=ïÉää=~ë=íÜÉ=~Åíáîáíó=çÑ=_~åÅç=
`çãÉêÅá~ä=É=ÇÉ=fåîÉëíáãÉåíçë=E_`fF=áå=jçò~ãÄáèìÉI=áå=êÉëéÉÅí=çÑ=ïÜáÅÜ=íÜÉ=~ééêçéêá~íáçå=çÑ=êÉëìäíë=Äó=_mf=êÉëìäíë=Ñêçã=íÜÉ=PMB=ëÜ~êÉÜçäÇáåÖ=ÜÉäÇ=EÉèìáíó=~ÅÅçìåíÉÇFI=íÜÉ=~Åíáîáíó=çÑ=_mf=
jç´~ãÄáèìÉ=Ó=pçÅáÉÇ~ÇÉ=ÇÉ=fåîÉëíáãÉåíç=ENMMB=ÜÉäÇF=~åÇ=íÜÉ=~Åíáîáíó=çÑ=_mf=`~éáí~ä=žÑêáÅ~=áå=pçìíÜ=^ÑêáÅ~=ENMMB=ÜÉäÇFK=fåíÉêå~íáçå~ä=çéÉê~íáçåëÛ=ÅçåíêáÄìíáçå=íç=åÉí=éêçÑáí=áå=íÜÉ=Nëí=Ü~äÑ=
OMNS=Ñêçã=_~åÅç=cçãÉåíç=^åÖçä~=~ãçìåíÉÇ=íç=TVKN=jK€I=Ñêçã=_`f=ï~ë=PKP=jK€I=Ñêçã=_mf=jç´~ãÄáèìÉ=ï~ë=JMKP=jK€=~åÇ=Ñêçã=_mf=`~éáí~ä=žÑêáÅ~=ï~ë=JMKT=jK€K=
=

=
= =



`lkplifa^qba=lsbosfbt=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= QM=

`çåëçäáÇ~íÉÇ=áåÅçãÉ=ëí~íÉãÉåí

qÜÉ=áãéêçîÉãÉåí=áå=ÅçåëçäáÇ~íÉÇ=É~êåáåÖë=Ñçê=íÜÉ=ëáñJ

ãçåíÜ=éÉêáçÇ=Å~å=ÄÉ=ÅÜáÉÑäó=~ëÅêáÄÉÇ=íç=íÜÉ=ÜáÖÜÉê=

çéÉê~íáåÖ=áåÅçãÉ=çÑ=~=ãçêÉ=êÉÅìêêáåÖ=å~íìêÉI=íÜÉ=

ëí~Äáäáë~íáçå=çÑ=Åçëíë=áå=ÄçíÜ=ÇçãÉëíáÅ=~åÇ=áåíÉêå~íáçå~ä=

~ÅíáîáíóI=~åÇ=íÜÉ=ÇÉÅêÉ~ëÉ=áå=ÅÜ~êÖÉë=Ñçê=äç~å=

áãé~áêãÉåíëK=

=

`çåëçäáÇ~íÉÇ=åÉí=çéÉê~íáåÖ=êÉîÉåìÉ=êçëÉ=Äó=NRKN=jK€=

EHOKSBF=êÉä~íáîÉ=íç=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNR=íç=SMO=jK€K=qÜáë=

~Çî~åÅÉ=áë=ÅÜáÉÑäó=Éñéä~áåÉÇ=Äó=íÜÉ=ÜáÖÜÉê=ÅçåëçäáÇ~íÉÇ=

åÉí=áåíÉêÉëí=áåÅçãÉ=Eìé=OVKM=jK€, HUKUBFI=ëíÉããáåÖ=

Ñêçã=íÜÉ=åÉí=áåíÉêÉëí=áåÅçãÉ=Éñé~åëáçå=áå=ÇçãÉëíáÅ=

çéÉê~íáçåë=~åÇ=ÉëëÉåíá~ääó=~ííêáÄìí~ÄäÉ=íç=íÜÉ=ÇÉÅêÉ~ëÉ=áå=

íÜÉ=Åçëí=çÑ=íáãÉ=ÇÉéçëáíëK=

=

`çåëçäáÇ~íÉÇ=áåÅçãÉ=ëí~íÉãÉåí= ^ãçìåíë=áå=jK€ 

    1st. half 15 1st half 16 ∆∆∆∆ M.€ 1st half 15 / 1st half 16    

== == Consolidated=
Domestic 
activity 

International 
activity 

Consolidated 
Consolidated, 

∆∆∆∆ M.€    

Consolidated, 

∆∆∆∆ %    

kÉí=áåíÉêÉëí=áåÅçãÉ=Eå~êêçï=ëÉåëÉF= 1 =PNOKQ= =NTUKM= =NSMKU= =PPUKT= H=OSKQ= UKQB=

líÜÉê=áåÅçãÉ=N= 2 =NUKV= =ONKR= =MKM= =ONKR= H=OKT= NQKNB=

kÉí=áåíÉêÉëí=áåÅçãÉ==[ = 1 + 2]= 3 =PPNKO= =NVVKR= =NSMKU= =PSMKP= H=OVKM= UKUBUKUBUKUBUKUB====

qÉÅÜåáÅ~ä=êÉëìäí=Ñêçã=áåëìê~åÅÉ=Åçåíê~Åíë== 4 =NVKQ= =NPKR= =MKM= =NPKR= E=RKVF= EPMKQBF=

`çããáëëáçåë=~åÇ=çíÜÉê=ÑÉÉë=EåÉíF== 5 =NRRKQ= =NORKO= =OUKT= =NRPKV= E=NKRF= ENKMBF=

mêçÑáíë=Ñêçã=Ñáå~åÅá~ä=çéÉê~íáçåë== 6 =VRKQ= =ORKN= =UMKN= =NMRKO= H=VKU= NMKPB=

léÉê~íáåÖ=áåÅçãÉ=~åÇ=ÅÜ~êÖÉë== 7 ENQKOF= ENVKSF= ENMKVF= EPMKRF= E=NSKPF= ENNRKOBF=

kÉí=çéÉê~íáåÖ=êÉîÉåìÉ=xZ=∑=P=íç=Tz= 8 =RUTKO= =PQPKT= =ORUKS= =SMOKQ= H=NRKN= OKSBOKSBOKSBOKSB====

mÉêëçååÉä=ÅçëíëI=ÉñÅäìÇáåÖ=É~êäóJêÉíáêÉãÉåí=Åçëíë=~åÇ=
ÅÜ~åÖÉë=íç=íÜÉ=éä~å=E^`qF=

9 =NUVKN= =NQUKR= =QPKR= =NVOKM= H=OKV= NKRB=

lìíëáÇÉ=ëìééäáÉë=~åÇ=ëÉêîáÅÉë= 10 =NOTKN= =VPKP= =PQKP= =NOTKS= H=MKS= MKQB=

aÉéêÉÅá~íáçå=çÑ=ÑáñÉÇ=~ëëÉíë== 11 =NTKR= =NMKU= =SKO= =NTKM= E=MKRF= EOKVBF=

léÉê~íáåÖ=Åçëíë=ÉñÅäìÇáåÖ=É~êäóJêÉíáêÉãÉåí=Åçëíë=~åÇ=
ÅÜ~åÖÉë=íç=íÜÉ=éä~å=E^`qF=xZ=∑=V=íç=NNz=

12 =PPPKS= =OROKS= =UQKM= =PPSKS= H=PKM= MKVB=

b~êäóJêÉíáêÉãÉåí=Åçëíë= 13 =MKM= =QTKN= =MKM= =QTKN= H=QTKN= =

`Ü~åÖÉë=íç=íÜÉ=éä~å=E^`qF= 14 =MKM= EQQKPF= =MKM= EQQKPF= E=QQKPF= =

léÉê~íáåÖ=Åçëíë=xZ=NO=H=NP=H=NQz= 15 =PPPKS= =ORRKR= =UQKM= =PPVKR= H=RKV= NKUBNKUBNKUBNKUB====

léÉê~íáåÖ=éêçÑáí==xZ=U=J=NRz= 16 =ORPKS= =UUKP= =NTQKS= =OSOKV= H=VKP= PKTBPKTBPKTBPKTB====

oÉÅçîÉêó=çÑ=äç~åë=ïêáííÉåJçÑÑ== 17 =TKU= =TKO= =NKN= =UKP= H=MKR= SKRB=

iç~å=éêçîáëáçåë=~åÇ=áãé~áêãÉåíë== 18 =USKV= =PRKU= =NNKR= =QTKP= E=PVKSF= EQRKSBF=

líÜÉê=áãé~áêãÉåíë=~åÇ=éêçîáëáçåë== 19 =NSKM= =PPKV= =NKU= =PRKT= H=NVKT= NOOKRB=

mêçÑáíë=ÄÉÑçêÉ=í~ñÉë=xZ=NS=H=NT=J=NU=J=NVz= 20 =NRUKQ= =ORKU= =NSOKQ= =NUUKO= H=OVKU= NUKUBNUKUBNUKUBNUKUB====

`çêéçê~íÉ=áåÅçãÉ=í~ñ== 21 =ORKR= =NVKM= =OKS= =ONKR= E=QKMF= ENRKSBF=

bèìáíóJ~ÅÅçìåíÉÇ=êÉëìäíë=çÑ=ëìÄëáÇá~êáÉë== 22 =NOKT= =NTKT= =PKS= =ONKQ= H=UKS= STKTB=

oÉëìäíë=~ííêáÄìí~ÄäÉ=íç=åçå=ÅçåíêçääáåÖ=áåíÉêÉëíë= 23 =SVKR= =MKM= =UOKM= =UOKN= H=NOKS= NUKOB=

kÉí=éêçÑáí=xZ=OM=J=ON=H=OO=J=OPz= 24 =TSKO= =OQKR= =UNKQ= =NMRKV= H=OVKU= PVKNBPVKNBPVKNBPVKNB====

`~ëÜ=Ñäçï=~ÑíÉê=í~ñÉë=xZ=OQ=H=NN=H=NU=H=NVz= 25 =NVSKS= =NMQKV= =NMNKM= =OMRKV= H=VKP= QKTBQKTBQKTBQKTB====

NF=råáí=äáåâë=Öêçëë=ã~êÖáåI=áåÅçãÉ=Ñêçã=Éèìáíó=áåëíêìãÉåíë=~åÇ=Åçããáëëáçåë=~ëëçÅá~íÉÇ=ïáíÜ=~ãçêíáëÉÇ=Åçëíë=EåÉíFK==

= =



= `çåëçäáÇ~Çç=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= QN=

`çåëçäáÇ~íÉÇ=åÉí=çéÉê~íáåÖ=êÉîÉåìÉ=Ñêçã=ÅçããÉêÅá~ä=

Ä~åâáåÖI=ïÜáÅÜ=~ÖÖêÉÖ~íÉë=íÜÉ=ãçëí=êÉÅìêêáåÖ=áåÅçãÉ=

áíÉãë=Ó=åÉí=áåíÉêÉëí=áåÅçãÉI=Åçããáëëáçåë=~åÇ=íÜÉ=

íÉÅÜåáÅ~ä=êÉëìäí=Ñêçã=áåëìê~åÅÉ=Åçåíê~Åíë=Ó=áåÅêÉ~ëÉÇ=Äó=

ONKS=jK€ EHQKPBF=íç=ROTKS=jK€K=

=

cçê=íÜÉáê=é~êíI=ÅçåëçäáÇ~íÉÇ=çéÉê~íáåÖ=ÅçëíëI=ÉñÅäìÇáåÖ=

É~êäóJêÉíáêÉãÉåí=Åçëíë=EQTKN=jK€F=~åÇ=íÜÉ=Ö~áå=ëíÉããáåÖ=

Ñêçã=íÜÉ=êÉîáëáçå=çÑ=íÜÉ=`çääÉÅíáîÉ=bãéäçóãÉåí=^ÖêÉÉãÉåí=

Ñçê=íÜÉ=_~åâáåÖ=pÉÅíçê=EQQKP=jK€1FI=êÉã~áåÉÇ=ëí~ÄäÉ=

EHMKVBFK=qÜÉ=ÅçåëçäáÇ~íÉÇ=ÉÑÑáÅáÉåÅó=ê~íáç=Ó=çéÉê~íáåÖ=

Åçëíë=~ë=~=éÉêÅÉåí~ÖÉ=çÑ=åÉí=çéÉê~íáåÖ=êÉîÉåìÉ=J=ÉñÅäìÇáåÖ=

åçåJêÉÅìêêáåÖ=áãé~ÅíëI=áãéêçîÉÇ=ã~êÖáå~ääó=Ñêçã=RSKTB=

áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNR=íç=RSKPB=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSK=

=

`êÉÇáíJêáëâ=Åçëí
O
=íêÉåÇÉÇ=éçëáíáîÉäóI=ÇêçééáåÖ=Ñêçã=

TVKN=jK€=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNR=íç=PVKM=jK€=áå=íÜÉ=Nëí=

Ü~äÑ=çÑ=OMNSI=íÜÉêÉÄó=ÅçåíêáÄìíáåÖ=QM=jK€ to the 

improvement in consolidated pre-tax net profitK=^ë=~=

éÉêÅÉåí~ÖÉ=çÑ=íÜÉ=äç~å=éçêíÑçäáçI=ÅêÉÇáíJêáëâ=Åçëí=ÇÉÅäáåÉÇ=

Ñêçã=MKSQB=íç=MKPPBI=ïÜáÅÜ=áë=ÅäçëÉ=íç=áíë=ÜáëíçêáÅ~ä=

~îÉê~ÖÉ=ÑáÖìêÉ=çÑ=MKPOB=êÉÅçêÇÉÇ=Äó=_mf=áå=íÜÉ=NM=óÉ~êë=

Éä~éëáåÖ=ÄÉíïÉÉå=OMMO=~åÇ=OMNN
P
K=

=

`çåëçäáÇ~íÉÇ=éêÉJí~ñ=åÉí=éêçÑáí=ÅäáãÄÉÇ=Äó=OVKU=jK€=

EHNUKUBF=íç=NUUKO=jK€. 

=

`çåëçäáÇ~íÉÇ=åÉí=éêçÑáí=ï~ë=NMRKV=jK€I=ÄÉ~êáåÖ=áå=ãáåÇ=íÜ~í=

íÜÉ=éêçîáëáçå=Ñçê=Åçêéçê~íÉ=áåÅçãÉ=í~ñ=áë=ÇÉÇìÅíÉÇ=Ñêçã=éêçÑáí=

ÄÉÑçêÉ=í~ñ=EONKR=jK€) , as is the appropriation of net profit by 

non-controlling shareholders’ interests=EUOKN=jK€), 

ÅçêêÉëéçåÇáåÖ=áå=ÉëëÉåÅÉ=íç=íÜÉ=QVKVB=áåíÉêÉëí=áå=_c^Ûë=

ëÜ~êÉ=Å~éáí~ä=ÜÉäÇ=Äó=råáíÉäI=ïÜÉêÉ~ë=ÉèìáíóJ~ÅÅçìåíÉÇ=

êÉëìäíë=çÑ=ëìÄëáÇá~êáÉë=~êÉ=~ÇÇÉÇ=íç=åÉí=éêçÑáí=EONKQ=jK€FK=

=

=

=
NF=d~áå=êÉëìäíáåÖ=Ñêçã=ÅÜ~åÖÉë=íç=íÜÉ=mä~åK=
O=iç~å=áãé~áêãÉåíëI=åÉí=çÑ=êÉÅçîÉêáÉëK=
PF=mÉêáçÇ=éêáçê=íç=íÜÉ=ã~ñáãìã=ÑáÖìêÉë=~íí~áåÉÇ=áå=OMNO=EMKVOBF=~åÇ=OMNP=EMKVSBFK=

`çåëçäáÇ~íÉÇ=Ä~ä~åÅÉ=ëÜÉÉí==

^í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSI=ÅçåëçäáÇ~íÉÇ=~ëëÉíë=íçí~ääÉÇ=

PUKV=íÜKjK€=~åÇ=ÅçåëçäáÇ~íÉÇ=ëÜ~êÉÜçäÇÉêëÛ=Éèìáíó=

~ííêáÄìí~ÄäÉ=íç=_mf=ëÜ~êÉÜçäÇÉêë=~ãçìåíÉÇ=íç=OKP=íÜKjK€. =

=

`çåëçäáÇ~íÉÇ=Ä~ä~åÅÉ=ëÜÉÉí=~í=PM=gìåÉ=OMNS===^ãçìåíë=áå=jK€ 

==
Domestic 
activity1 

International 
activity 1 

Consolidated 

^ëëÉíë=   

iç~åë=íç=ÅìëíçãÉêë= OO=SVQKS= N=OSMKP= OP=VRQKV=

cáå~åÅá~ä=~ëëÉíëÛ=éçêíÑçäáç=O= S=RSTKS= P=NQVKS= V=TNTKO=

líÜÉê= P=NNSKN= O=TQPKU= R=NUQKR=

qçí~ä=~ëëÉíë= PO=PTUKP= T=NRPKT= PU=URSKS=

iá~ÄáäáíáÉë=~åÇ=ëÜ~êÉÜçäÇÉêëD=

Éèìáíó==
==

=  

aÉéçëáíë= NV=MPTKU= S=NMMKT= OR=NPUKR=

líÜÉê=`ìëíçãÉê=oÉëçìêÅÉë=P= R=MRNKR=== R=MRNKR=

líÜÉê= S=QMPKU= =ORUKN= R=VUSKQ=

pÜ~êÉÜçäÇÉêëD=Éèìáíó=~ííêáÄìí~ÄäÉ=
íç=_mf=ëÜ~êÉÜçäÇÉêë==

N=UUPKQ= =QNRKQ= O=OVUKU=

kçå=ÅçåíêçääáåÖ=áåíÉêÉëíë== =NKU= =PTVKR= =PUNKP=

qçí~ä=pÜ~êÉÜçäÇÉêëD=Éèìáíó=~åÇ=

åçå=ÅçåíêçääáåÖ=áåíÉêÉëíë=
N=UURKO= =TVRKM= O=SUMKN=

qçí~ä=äá~ÄáäáíáÉë=~åÇ=

pÜ~êÉÜçäÇÉêëD=Éèìáíó=
PO=PTUKP= T=NRPKT= PU=URSKS=

dì~ê~åíÉÉë= N=QNOKN= =OPSKO= N=SQUKP=

lÑÑJÄ~ä~åÅÉ=ëÜÉÉí=`ìëíçãÉê=
êÉëçìêÅÉë=

Q=QVQKQ=== Q=QVQKQ=

NF=_~ä~åÅÉë=åçí=ÅçêêÉÅíÉÇ=Ñçê=çéÉê~íáçåë=ÄÉíïÉÉå=íÜÉëÉ=ëÉÖãÉåíëK=
OF=cáå~åÅá~ä=~ëëÉíë=ÜÉäÇ=Ñçê=íê~ÇáåÖI=~î~áä~ÄäÉ=Ñçê=ë~äÉ=~åÇ=ÜÉäÇ=íç=ã~íìêáíóK=
PF=`~éáí~äáë~íáçå=áåëìê~åÅÉI=éìÄäáÅ=ÇÉÄí=éä~ÅÉÇ=ïáíÜ=`ìëíçãÉêë=~åÇ=çíÜÉê=çåJÄ~ä~åÅÉ=

ëÜÉÉí=`ìëíçãÉê=êÉëçìêÅÉëK=

=

qçí~ä=~ëëÉíë=áå=ÇçãÉëíáÅ=çéÉê~íáçåë=ëíççÇ=~í=POKQ=íÜKjK€. 

The domestic operations balance sheet essentially 

reflects the intermediation business with CustomersW=

`ìëíçãÉê=êÉëçìêÅÉë=ÑìåÇÉÇ=~ëëÉíë=íç=íÜÉ=ÉñíÉåí=çÑ=TQBI=

ïÜáäÉ=`ìëíçãÉê=äç~åë=êÉéêÉëÉåíÉÇ=TMB=çÑ=íÜçëÉ=~ëëÉíëK=få=

çÑÑJÄ~ä~åÅÉ=ëÜÉÉí=~ÅÅçìåíë=íÜÉ=_~åâ=Ü~Ç=ìåÇÉê=

ã~å~ÖÉãÉåí=`ìëíçãÉê=êÉëçìêÅÉë=íçí~ääáåÖ=QKR=íÜKjK€K=

=

 =



= `çåëçäáÇ~Çç=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= QO=

qÜÉ=áåíÉêå~íáçå~ä=çéÉê~íáçåë=Ä~ä~åÅÉ=ëÜÉÉí=éêÉëÉåíë=~=

ÜáÖÜ=äÉîÉä=çÑ=Å~éáí~äáë~íáçå=~åÇ=~ãéäÉ=äáèìáÇáíóK=qçí~ä=

~ëëÉíë=ïÉêÉ=TKO=íÜKjK€=~åÇ=ïÉêÉ=ïÜçääó=ÑìåÇÉÇ=Äó=

`ìëíçãÉê=ÇÉéçëáíë=~åÇ=ëÜ~êÉÜçäÇÉêëÛ=ÉèìáíóK=_c^Ûë=

ÄìëáåÉëë=áë=ÑçìåÇÉÇ=çå=íÜÉ=í~âáåÖ=çÑ=`ìëíçãÉê=ÇÉéçëáíë=~åÇ=

íÜÉ=ÅÜ~ååÉääáåÖ=çÑ=íÜçëÉ=êÉëçìêÅÉë=áåíç=äç~åë=EONB=çÑ=

ÇÉéçëáíëFI=ïáíÜ=íÜÉ=ëìêéäìë=äáèìáÇáíó=áåîÉëíÉÇ=áå=^åÖçä~å=

pí~íÉ=ëÉÅìêáíáÉëI=áå=éä~ÅÉãÉåíë=~í=íÜÉ=_k^=E`Éåíê~ä=_~åâF=

~åÇ=çå=íÜÉ=áåíÉêå~íáçå~ä=Ä~åâáåÖ=ã~êâÉíK==

=

`çåëçäáÇ~íÉÇ=Ä~ä~åÅÉ=ëÜÉÉí= ^ãçìåíë=áå=jK€ 

==   Jun.15 Dec.15 Jun.16 

==   Consolidated Consolidated 
açãÉëíáÅ=

~Åíáîáíó
N
=

fåíÉêå~íáçå~ä=

~Åíáîáíó
=N
=

`çåëçäáÇ~íÉÇ=

^ëëÉíë==   

 

  

`~ëÜI=ÇÉéçëáíë=~í=ÅÉåíê~ä=Ä~åâë=~åÇ=ÇÉéçëáíë=~åÇ=äç~åë=íç=
ÅêÉÇáí=áåëíáíìíáçåë=

1 Q=QTUKM= Q=RTMKP= N=UQNKR= O=RSTKN= P=UMQKV=

iç~åë=~åÇ=~Çî~åÅÉë=íç=`ìëíçãÉêë== 2 OQ=OVTKN= OQ=OUNKS= OO=SVQKS= N=OSMKP= OP=VRQKV=

cáå~åÅá~ä=~ëëÉíë=ÜÉäÇ=Ñçê=ÇÉ~äáåÖ== 3 P=RNPKO= P=STQKS= O=TVUKU= N=OVQKM= Q=MVOKU=

cáå~åÅá~ä=~ëëÉíë=~î~áä~ÄäÉ=Ñçê=ë~äÉ== 4 T=PROKP= S=RMVKQ= P=TROKQ= N=URRKS= R=SMUKN=

fåîÉëíãÉåíë=ÜÉäÇ=íç=ã~íìêáíó== 5 =OOKQ= =OOKQ= =NSKP=
=

=NSKP=

fåîÉëíãÉåíë=áå=~ëëçÅá~íÉÇ=Åçãé~åáÉë=~åÇ=àçáåíäó=
ÅçåíêçääÉÇ=ÉåíáíáÉë==

6 =ONQKS= =ONMKQ= =NQRKP= =QSKP= =NVNKS=

líÜÉê== 7 N=RRSKT= N=QMQKR= N=NOVKP= =NPMKQ= N=NUUKM=

qçí~ä=~ëëÉíë====[= ∑ 1 to 7]= 8 QN=QPQKO= QM=STPKP= PO=PTUKP= T=NRPKT= PU=URSKS=

iá~ÄáäáíáÉë=~åÇ=ëÜ~êÉÜçäÇÉêëD=Éèìáíó==   
  

==
=  

oÉëçìêÅÉë=çÑ=ÅÉåíê~ä=Ä~åâë== 9 N=ROMKN= N=ROMKT= O=MMMKS=
=

O=MMMKS=

`êÉÇáí=áåëíáíìíáçåëD=êÉëçìêÅÉë== 10 N=PUUKP= N=PNNKU= N=UPVKO= =MKR= N=OPRKV=

`ìëíçãÉê=êÉëçìêÅÉë=~åÇ=çíÜÉê=äç~åë== 11 OU=ORRKR= OU=NTTKU= ON=RSQKR= S=NQOKQ= OT=TMSKV=

aÉÄíë=ÉîáÇÉåÅÉÇ=Äó=ÅÉêíáÑáÅ~íÉë== 12 N=OOTKQ= N=MTTKQ= =SMQKQ=
=

=SMQKQ=

qÉÅÜåáÅ~ä=éêçîáëáçåë== 13 P=VSOKM= P=SSPKN= O=SUNKM=
=

O=SUNKM=

cáå~åÅá~ä=äá~ÄáäáíáÉë=~ëëçÅá~íÉÇ=íç=íê~åëÑÉêêÉÇ=~ëëÉíë== 14 =VRSKN= =SUVKR= =SRTKS=
=

=SRTKS=

líÜÉê=ëìÄçêÇáå~íÉÇ=äç~åë=~åÇ=é~êíáÅáé~íáåÖ=ÄçåÇë= 15 =SVKR= =SVKR= =SVKR=
=

=SVKR=

líÜÉê= 16 N=QPQKQ= N=POTKV= N=MTSKP= =ONRKV= N=OOMKR=

pÜ~êÉÜçäÇÉêëD=Éèìáíó=~ííêáÄìí~ÄäÉ=íç=_mf=ëÜ~êÉÜçäÇÉêë== 17 O=OOVKT= O=QMSKV= N=UUPKQ= =QNRKQ= O=OVUKU=

kçå=ÅçåíêçääáåÖ=áåíÉêÉëíë== 18 =PVNKP= =QOUKS= =NKU= =PTVKR= =PUNKP=

qçí~ä=pÜ~êÉÜçäÇÉêëD=Éèìáíó=~åÇ=åçåJÅçåíêçääáåÖ=áåíÉêÉëíë=
[=17+18]=

19 O=SONKM= O=UPRKR= N=UURKO= =TVRKM= O=SUMKN=

qçí~ä=äá~ÄáäáíáÉë=~åÇ=pÜ~êÉÜçäÇÉêëD=Éèìáíó=[= ∑ 9 to 18]= 20 QN=QPQKO= QM=STPKP= PO=PTUKP= T=NRPKT= PU=URSKS=

kçíÉW=Ä~åâ=Öì~ê~åíÉÉë= 21 O=NMNKT= N=UOUKU= N=QNOKN= =OPSKO= N=SQUKP=

=lÑÑJÄ~ä~åÅÉ=ëÜÉÉí=`ìëíçãÉê=êÉëçìêÅÉë=O= 22 P=OUQKP= Q=QTQKO= Q=QVQKQ= == Q=QVQKQ=

NF=qÜÉ=açãÉëíáÅ=~åÇ=fåíÉêå~íáçå~ä=léÉê~íáçåëÛ=Ä~ä~åÅÉ=ëÜÉÉíë=éêÉëÉåíÉÇ=~ÄçîÉ=~êÉ=åçí=ÅçêêÉÅíÉÇ=Ñçê=íÜÉ=Ä~ä~åÅÉë=êÉëìäíáåÖ=Ñêçã=çéÉê~íáçåë=ÄÉíïÉÉå=íÜçëÉ=ëÉÖãÉåíëK=
OF=råáí=íêìëí=ÑìåÇëI=mmo=~åÇ=mm^I=~åÇ=~ëëÉíë=ìåÇÉê=_mf=pìáëëÉÛë=ã~å~ÖÉãÉåíK=cáÖìêÉë=åÉí=çÑ=íÜÉ=é~êíáÅáé~íáçå=ìåáíë=áå=íÜÉ=dêçìé=Ä~åâëÛ=éçêíÑçäáçëK=
=
=
=
=

= =



dolrm=`^mfq^i== =

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= QP=

^ÅÅçìåíáåÖ=ëÜ~êÉÜçäÇÉêëÛ=Éèìáíó=

^ÅÅçìåíáåÖ=ëÜ~êÉÜçäÇÉêëÛ=Éèìáíó=ï~ë=áå=ÅçåëçäáÇ~íÉÇ=

íÉêãë=O=SUM=jK€ at the end of gìåÉ=OMNSI=ÅçêêÉëéçåÇáåÖ=

íç=SKVB=çÑ=ÅçåëçäáÇ~íÉÇ=~ëëÉíë=~åÇ=ï~ë=ÅçãéçëÉÇ=çÑW=

� ëÜ~êÉÜçäÇÉêëÛ=Éèìáíó=~ííêáÄìí~ÄäÉ=íç=_mf=ëÜ~êÉÜçäÇÉêë=çÑ=

O=OVV=jK€K=EUOB=çÑ=ëÜ~êÉÜçäÇÉêëÛ=Éèìáíó=ï~ë=~ääçÅ~íÉÇ=

íç=ÇçãÉëíáÅ=~ÅíáîáíóI=ïáíÜ=íÜÉ=êÉã~áåáåÖ=NUB=ÄÉáåÖ=

ÉãéäçóÉÇ=áå=áåíÉêå~íáçå~ä=~ÅíáîáíóFK=

� _mf=åçåJÅçåíêçääáåÖ=áåíÉêÉëíë=çÑ=PUN=jK€=ÅçêêÉëéçåÇáåÖ=
ÉëëÉåíá~ääó=íç=råáíÉäÛë=QVKVB=ëÜ~êÉÜçäÇáåÖ=áå=_c^=

EPUM=jK€FK=

=

pÉäÉÅíÉÇ=áåÇáÅ~íçêë= ^ãçìåíë=áå=jK€ 

  PM=gìåK=NS=

pÜ~êÉÜçäÇÉêëÛ=Éèìáíó= ==

pÜ~êÉÜçäÇÉêëÛ=Éèìáíó= O=OVUKU=

pÜ~êÉÜçäÇÉêëÛ=Éèìáíó=~åÇ=åçå=ÅçåíêçääáåÖ=áåíÉêÉëíë= O=SUMKN=

mÜ~ëáåÖ=áå=êÉÖìä~íçêó=Å~éáí~ä= ==

`bqN= O=RSSKO=

`bqN=ê~íáç= NNKMB=

iÉîÉê~ÖÉ=ê~íáç= TKNB=

cìääó=áãéäÉãÉåíÉÇ=êÉÖìä~íçêó=Å~éáí~ä==== ==

`bqN= O=PROKS=

`bqN=ê~íáç= NMKNB=

iÉîÉê~ÖÉ=ê~íáç= SKTB=
 

=

pÜ~êÉÜçäÇÉêëÛ=Éèìáíó=~åÇ=åçå=ÅçåíêçääáåÖ=áåíÉêÉëíë=íêÉåÇ=áå=íÜÉ=N
ëí
=Ü~äÑ=OMNS= ^ãçìåíë=áå=jK€ 

== ==

pÜ~êÉÜçäÇÉêëD=Éèìáíó=

~ííêáÄìí~ÄäÉ=íç=_mf=

ëÜ~êÉÜçäÇÉêë=

kçå=ÅçåíêçääáåÖ=

áåíÉêÉëíë=
qçí~ä=

pÜ~êÉÜçäÇÉêëÛ=Éèìáíó=~í=PN=aÉÅÉãÄÉê=OMNR= N= O=QMSKV= =QOUKS= O=UPRKR=

_c^=ÇáîáÇÉåÇë=é~áÇ=íç=ãáåçêáíáÉë= 2 == E=QMKUF= E=QMKUF=

kÉí=éêçÑáí= 3 =NMRKV= =UOKN= =NUUKM=

`Ü~åÖÉ=áå=íÜÉ=Ñ~áê=î~äìÉ=êÉëÉêîÉI=åÉí=çÑ=ÇÉÑÉêêÉÇ=í~ñÉë= 4 E=NOKUF= == E=NOKUF=

^Åíì~êá~ä=î~êá~åÅÉëI=åÉí=çÑ=ÇÉÑÉêêÉÇ=í~ñÉë= 5 E=VNKQF= == E=VNKQF=

bñÅÜ~åÖÉ=íê~åëä~íáçå=ÇáÑÑÉêÉåÅÉë=çÑ=ÑçêÉáÖå=Åçãé~åáÉë= 6 E=NMUKMF= E=UUKSF= E=NVSKSF=

líÜÉê 7 E=NKTF= E=MKMF= E=NKTF=

 [= ∑ 2 to 7]= 8 E=NMUKMF= E=QTKPF= E=NRRKPF=

pÜ~êÉÜçäÇÉêëÛ=Éèìáíó=~í=PM=gìåÉ=OMNS==[=1+8]= 9 O=OVUKU= =PUNKP= O=SUMKN=

lÑ=ïÜáÅÜW=   == == ==

açãÉëíáÅ=~Åíáîáíó=   N=UUPKQ= =NKU= N=UURKO=

fåíÉêå~íáçå~ä=~Åíáîáíó=   =QNRKQ= =PTVKR= =TVRKM=

 

qÜÉ=ëÜ~êÉÜçäÇÉêëÛ=Éèìáíó=~ííêáÄìí~ÄäÉ=íç=_mf=ëÜ~êÉÜçäÇÉêë=

ÇÉÅêÉ~ëÉÇ=Äó=NMU=jK€=ïÜÉå=Åçãé~êÉÇ=íç=aÉÅÉãÄÉê=

OMNRK=qÜÉ=ã~áå=Ñ~Åíçêë=ÄÉÜáåÇ=íÜáë=ÇÉÅäáåÉ=ïÉêÉW==

=

táíÜ=éçëáíáîÉ=áãé~ÅíI=

� kÉí=éêçÑáí=ÖÉåÉê~íÉÇ=áå=íÜÉ=ëáñ=ãçåíÜë=çÑ=NMRKV=jK€X=

táíÜ=åÉÖ~íáîÉ=áãé~ÅíI=

� qÜÉ=ÅìêêÉåÅó=êÉî~äì~íáçå=çÑ=íÜÉ=ëÜ~êÉÜçäÇáåÖë=áå=^ÑêáÅ~å=

Ä~åâëI=ïÜáÅÜ=Ü~Ç=~=åÉÖ~íáîÉ=áãé~Åí=çÑ=NMU=jK€=ÇìÉ=

ÉëëÉåíá~ääó=íç=íÜÉ=âï~åò~Ûë=OMB=ÇÉéêÉÅá~íáçå=~åÇ=íÜÉ=

ãÉíáÅ~äÛë=OVB=ÇÉéêÉÅá~íáçå=~Ö~áåëí=íÜÉ=Éìêç=

EÅçåëçäáÇ~íáçå=ÅìêêÉåÅóFK=lÑ=íÜ~í=ÑáÖìêÉI=UU=jK€=êÉëìäíÉÇ=

Ñêçã=íÜÉ=ÅçåîÉêëáçå=áåíç=Éìêç=çÑ=íÜÉ=ëÜ~êÉÜçäÇáåÖ=áå=

_c^=~åÇ=NV=jK€=Ñêçã=íÜÉ=ÅçåîÉêëáçå=áåíç=Éìêç=çÑ=íÜÉ=

áåíÉêÉëí=áå=_`fK==

� qÜÉ=åÉÖ~íáîÉ=~Åíì~êá~ä=î~êá~åÅÉ=çÑ=VNKQ=jK€=EåÉí=çÑ=

ÇÉÑÉêêÉÇ=í~ñÉëFI=ÅçêêÉëéçåÇáåÖ=éêáã~êáäó=íç=íÜÉ=åÉÖ~íáîÉ=

î~êá~åÅÉ=çÑ=íÜÉ=êÉíìêå=çå=íÜÉ=bãéäçóÉÉëÛ=éÉåëáçå=ÑìåÇë=

êÉä~íáîÉ=íç=íÜÉ=ÇáëÅçìåí=ê~íÉK==

fí=áë=ïçêíÜ=åçíáåÖ=íÜ~í=íÜÉ=åÉÖ~íáîÉ=~Åíì~êá~ä=î~êá~åÅÉ=

ÖÉåÉê~íÉÇ=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=~åÇ=êÉÅçÖåáëÉÇ=

ÇáêÉÅíäó=áå=~ÅÅçìåíáåÖ=ëÜ~êÉÜçäÇÉêëÛ=ÉèìáíóI=ÇáÇ=åçí=Ü~îÉ=~=

ÅçêêÉëéçåÇáåÖ=ÉÑÑÉÅí=çå=`bqN=Å~éáí~äI=ÖáîÉå=íÜ~í=áí=

ÅçåëìãÉÇ=íÜÉ=ëìêéäìë=ÑìåÇáåÖ=çÑ=íÜÉ=äá~ÄáäáíáÉë=ÉñáëíáåÖ=~í=

íÜÉ=ÅäçëÉ=çÑ=OMNRI=ïÜáÅÜ=áë=ÇÉÇìÅíÉÇ=áå=íÜÉ=Å~äÅìä~íáçå=çÑ=

`bqN=Å~éáí~äK=



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= QQ=

=

`~éáí~ä=ê~íáçë=

^í=PM=gìåÉ=OMNSI=Åçããçå=Éèìáíó=qáÉê=f=Å~éáí~ä=E`bqNF=

Å~äÅìä~íÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=`oa=fs=L=`oo=êìäÉë=~ééäáÅ~ÄäÉ=

áå=OMNS=íçí~ääÉÇ=OKS=íÜKjK€I=ïÜáÅÜ=ÅçêêÉëéçåÇÉÇ=íç=~=

ê~íáç=çÑ=NNKMBK=`bq=N=Å~éáí~ä=áå=ÇçãÉëíáÅ=~Åíáîáíó=

~ãçìåíÉÇ=íç=NKU=íÜKjK€=~åÇ=ÅçêêÉëéçåÇÉÇ=íç=~=ê~íáç=çÑ=

NNKNBI=~åÇ=áå=áåíÉêå~íáçå~ä=~Åíáîáíó=áí=ëíççÇ=~í=MKU=íÜKjK€=

~åÇ=ÅçêêÉëéçåÇÉÇ=íç=~=ê~íáç=çÑ=NMKTBK=

=

qÜÉ=ÑìääóJáãéäÉãÉåíÉÇ=`bq=N=Å~éáí~ä=EíÜ~í=áëI=ïáíÜçìí=

ÄÉåÉÑáíáåÖ=Ñêçã=íÜÉ=éÜ~ëáåÖJáå=éÉêáçÇ=Éåîáë~ÖÉÇ=áå=íÜçëÉ=

êìäÉëF=~ãçìåíÉÇ=íç=OKQ=íÜKjK€ while the ratio stood at 

NMKNBK=få=ÇçãÉëíáÅ=çéÉê~íáçåëI=íÜÉ=`bq=N=ê~íáç=ï~ë=

NMKQB=~åÇ=áå=áåíÉêå~íáçå~ä=~Åíáîáíó=áí=ï~ë=VKSBK=

=

iÉîÉê~ÖÉ=ê~íáçë=E`oa=fs=L=`ooF=

qÜÉ=äÉîÉê~ÖÉ=ê~íáç=áë=íÜÉ=ê~íáç=Å~äÅìä~íÉÇ=ÄÉíïÉÉå=qáÉê=N=

Å~éáí~ä=~åÇ=íÜÉ=íçí~ä=î~äìÉ=çÑ=íÜÉ=Ä~ä~åÅÉ=~ëëÉíë=~åÇ=çÑÑJ

Ä~ä~åÅÉ=ëÜÉÉí=áíÉãëI=ïÜáÅÜ=~êÉ=íÜÉêÉÑçêÉ=åçí=ëìÄàÉÅí=íç=

íÜÉ=ïÉáÖÜíáåÖ=ÅçÉÑÑáÅáÉåíë=~ë=Ü~ééÉåë=áå=íÜÉ=Å~äÅìä~íáçå=çÑ=

êáëâJïÉáÖÜíÉÇ=~ëëÉíëK=

=

^í=PM=gìåÉ=OMNS=íÜÉ=iÉîÉê~ÖÉ=ê~íáçë=ïÉêÉ=~ë=ÑçääçïëW=

=

� mÜ~ëáåÖJáå=iÉîÉê~ÖÉ=ê~íáçW=TKNB=

� cìääóJáãéäÉãÉåíÉÇ=iÉîÉê~ÖÉ=ê~íáçW=SKTB=

=

=

`çããçå=bèìáíó=qáÉê=N=o~íáç=
^ÅÅçêÇáåÖ=íç=`oa=fs=L=`oo=êìäÉë= ^ãçìåíë=áå=jK€ 

== == PM=gìåK=NR= PN=aÉÅK=NR=

== PM=gìåKNS= ==

açãÉëíáÅ=~Åíáîáíó=
fåíÉêå~íáçå~ä=

~Åíáîáíó
=
=

`çåëçäáÇ~íÉÇ=

`oa=fs=L=`oo=éÜ~ëáåÖ=áå==== ======== ======== ======== ======== ======== ========

`bq=N=Å~éáí~ä= 1 O=ROUKV= O=RTQKP= N=TSPKO= =UMPKM= O=RSSKO=

oáëâJïÉáÖÜíÉÇ=~ëëÉíë= 2 OQ=NTUKN= OP=TMOKP= NR=UOVKV= T=QVPKV= OP=POPKU=

`bq=N=ê~íáç= 3 NMKRB= NMKVB= NNKNB= NMKTB= NNKMB=

`oa=fs=L=`oo=cìääó=áãéäÉãÉåíÉÇ==== ======== ======== ======== ====  
========

`bq=N=Å~éáí~ä= 4 O=NUNKQ= O=PNPKQ= N=SPRKR= =TNTKN= O=PROKS=

oáëâJïÉáÖÜíÉÇ=~ëëÉíë= 5 OQ=NNQKP= OP=SROKU= NR=TRNKO= T=RMOKM= OP=ORPKP=

`bq=N=ê~íáç= 6 VKMB= VKUB= NMKQB= VKSB= NMKNB=

=

 

 =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= QR=

`çããçå=bèìáíó=qáÉê=N=ê~íáç=
^ÅÅçêÇáåÖ=íç=íÜÉ=`oa=fs=L=`oo=êìäÉë= ^ãçìåíë=áå=jK€   

==   `oa=fs=L=`oo=mÜ~ëáåÖ=áå= `oa=fs=L=`oo=cìääó=áãéäÉãÉåíÉÇ=

==   
PM=gìåKNR=
EêìäÉë=Ñçê=

OMNRF=

PN=aÉÅKNR=
EêìäÉë=Ñçê=

OMNRF=

PM=gìåK=NS=
EêìäÉë=Ñçê=

OMNSF=
PM=gìåK=NR= PN=aÉÅK=NR= PM=gìåK=NS=

pÜ~êÉ=Å~éáí~äI=éêÉãáìãë=~åÇ=êÉëÉêîÉë= 1 O=OQQKQ= O=PVPKV= O=OVTKP= O=OOVKV= O=QMTKM= O=OVNKO=

jáåçêáíó=áåíÉêÉëíë=åÉí=çÑ=ÇáîáÇÉåÇë=é~ó~ÄäÉ= 2 =PSQKQ= =PTRKR= =PQTKS= =PSQKQ= =PTRKR= =PQTKS=

kçåJÉäáÖáÄäÉ=ãáåçêáíó=áåíÉêÉëíë== 3 E=VKRF= E=UKSF= =MKM= E=VVKNF= E=VVKUF= E=VMKUF=

x=∑=1 to 3]= 4 O=RVVKO= O=TSMKT= O=SQQKV= O=QVRKN= O=SUOKT= O=RQUKM=

fåí~åÖáÄäÉ=~ëëÉíë= 5 E=VKMF= E=NNKTF= E=NSKMF= E=OOKRF= E=OVKNF= E=OSKTF=

q~ñÉë=äçëëÉë= 6 E=PNKMF= E=POKVF= E=QUKMF= E=USKTF= E=NMPKSF= E=VMKMF=

pìêéäìë=éÉåëáçå=ÑìåÇ=ÑìåÇáåÖ= 7 E=OVKSF= E=QPKUF= =MKM= E=TQKMF= E=NMVKRF= =MKM=

líÜÉê= 8 E=PKSF= E=PKSF= E=RKRF= E=VKMF= E=VKMF= E=VKOF=

x=∑=4 to 8]= 9 O=ROSKM= O=SSUKU= O=RTRKQ= O=PMOKU= O=QPNKQ= O=QOOKO=

aÉÇìÅíáçåë=çÑ=ëÜ~êÉÜçäÇáåÖë=áå=`fë=~åÇ=
fåëìêÉêë=Y=NMB=

10 =MKM= =MKM= =MKM= =MKM= =MKM= =MKM=

aÉÇìÅíáçåë=çÑ=ëÜ~êÉÜçäÇáåÖë=áå=`fë=~åÇ=
fåëìêÉêë=[=NMB=

11 E=PUKMF= E=PSKUF= E=OPKPF= E=NONKRF= E=NNUKMF= E=RUKUF=

aÉÇìÅíáçåë=çÑ=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉíë= 12 =MKM= =MKM= =MKM= =MKM= =MKM= =MKM=

aÉÇìÅíáçå=çÑ=ëÜ~êÉÜçäÇáåÖë=áå=`fë=~åÇ=
fåëìêÉêë=[NMB=H=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉíë=

13 =MKM= =MKM= =MKM= =MKM= =MKM= E=NMKUF=

kÉÖ~íáîÉ=ÅçãéçåÉåíë=çÑ=^qN=Å~éáí~ä= 14 =MKM= E=TVKOF= E=PNKVF= =MKM= =MKM= =MKM=

k~íáçå~ä=ÑáäíÉêë= 15 =QMKV= =ONKS= =QSKN= =MKM= =MKM= =MKM=

`çããçå=bèìáíó=qáÉê=f=xZ=∑∑∑∑=V=íç=NRz= 16 O=ROUKV= O=RTQKP= O=RSSKO= O=NUNKQ= O=PNPKQ= O=PROKS=

^ÇÇáíáçå~ä=qáÉê=f= 17 =QUKN= E=TVKOF= E=PNKVF= =TPKO= =RUKT= =RQKT=

qáÉê=ff= 18 E=PNKTF= E=PPKNF= E=NOKUF= =QUKQ= =QNKT= =PRKR=

qçí~ä=çïå=ÑìåÇë= 19 O=RTTKM= O=RTQKP= O=RSSKO= O=PMOKV= O=QNPKU= O=QQOKT=

oáëâJïÉáÖÜíÉÇ=~ëëÉíë= 20 OQ=NTUKN= OP=TMOKP= OP=POPKU= OQ=NNQKP= OP=SROKU= OP=ORPKP=

`bqN=ê~íáç= 21 NMKRB= NMKVB= NNKMB= VKMB= VKUB= NMKNB=

qN=ê~íáç= 22 NMKTB= NMKVB= NNKMB= VKPB= NMKMB= NMKQB=

qçí~ä=ê~íáç= 23 NMKTB= NMKVB= NNKMB= VKRB= NMKOB= NMKRB=

 

= =



= açãÉëíáÅ=~Åíáîáíó=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= QS=

lsbosfbt=Ó=obpriqp=lc=aljbpqf`=lmbo^qflkp=

få=ÇçãÉëíáÅ=çéÉê~íáçåë=_mf=éçëíÉÇ=~=åÉí=éêçÑáí=çÑ=

OQKR=jK€=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSI=ïÜáÅÜ=ÅçêêÉëéçåÇë=íç=~=

ëìÄëí~åíá~ä=áãéêçîÉãÉåí=ïÜÉå=Åçãé~êÉÇ=íç=íÜÉ=SKS=jK€=

åÉí=éêçÑáí=É~êåÉÇ=áå=íÜÉ=ÅçêêÉëéçåÇáåÖ=Ü~äÑJóÉ~ê=~=óÉ~ê=

É~êäáÉêK=

=

qÜÉ=êÉÅçîÉêó=áå=åÉí=éêçÑáí=ï~ë=ìåÇÉêéáååÉÇ=Äó=íÜÉ=éçëáíáîÉ=

íêÉåÇ=áå=íÜÉ=ãçêÉ=êÉÅìêêáåÖ=áåÅçãÉ=Ä~ëÉW=

=

� kÉí=áåíÉêÉëí=áåÅçãÉ=~Çî~åÅÉÇ=PMKM=jK€=EHNUBF=íÜ~åâë=

éêáã~êáäó=íç=íÜÉ=äçïÉê=Åçëí=çÑ=íáãÉ=ÇÉéçëáíëI=ïÜçëÉ=

~îÉê~ÖÉ=ëéêÉ~Ç=êÉä~íáîÉ=íç=bìêáÄçê=áãéêçîÉÇ=Ñêçã=NKNB=

áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNR=íç=MKQRB=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=

OMNSX=

=

� qÜÉ=Åçëí=çÑ=ÅêÉÇáí=êáëâ
N
=ï~ë=Ççïå=Äó=PPKP=jK€I=Ñêçã=

SNKV=jK€=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNR=íç=OUKS=jK€=áå=íÜÉ=Nëí=

Ü~äÑ=çÑ=OMNSK=^ë=~=éÉêÅÉåí~ÖÉ=çÑ=íÜÉ=äç~å=éçêíÑçäáç=áå=

~ååì~äáëÉÇ=íÉêãëI=ÅêÉÇáíJêáëâ=Åçëí=ÑÉää=Ñêçã=MKRQB=íç=

MKORBI=êÉ~ÅÜáåÖ=íÜÉ=ÜáëíçêáÅ~ä=~îÉê~ÖÉ=äÉîÉä=êÉÅçêÇÉÇ=Äó=

_mf=áå=ÇçãÉëíáÅ=çéÉê~íáçåë=çÑ=MKOTB
O
K=

� léÉê~íáåÖ=Åçëíë=êÉã~áåÉÇ=ëí~ÄäÉ=EHMKOB=ÉñÅäìÇáåÖ=åçåJ

êÉÅìêêáåÖ=áíÉãë
P
FK=páåÅÉ=OMMTI=íÜÉ=_~åâ=Ü~ë=

áãéäÉãÉåíÉÇ=áå=~=Åçåíáåìçìë=~åÇ=Öê~Çì~ä=ã~ååÉê=Åçëí=

ê~íáçå~äáë~íáçå=ãÉ~ëìêÉë=ïÜáÅÜ=Ü~îÉ=éÉêãáííÉÇ=~íí~áåáåÖ=

~=åçãáå~ä=êÉÇìÅíáçå=áå=Åçëíë=çÑ=NSB=ëáåÅÉ=OMMTI=

ÅçêêÉëéçåÇáåÖ=íç=~å=~ååì~ä=ë~îáåÖ=çÑ=VT=jK€.=

=

=
NF=iç~å=áãé~áêãÉåíë=áå=íÜÉ=éÉêáçÇ=åÉí=çÑ=êÉÅçîÉêáÉëK=
OF=^îÉê~ÖÉ=áåÇáÅ~íçê=áå=íÜÉ=NM=óÉ~êë=Ñêçã=OMMO=íç=OMNNI=éÉêáçÇ=éêáçê=íç=íÜÉ=éÉ~âë=~íí~áåÉÇ=

áå=OMNO=EMKVNBF=~åÇ=OMNP=EMKVUBFK=
PF=léÉê~íáåÖ=Åçëíë=ÉñÅäìÇáåÖ=åçåJêÉÅìêêáåÖ=áíÉãë=Ó=Åçëíë=ïáíÜ=É~êäó=êÉíáêÉãÉåíë=EQTKN=jK€=

áå=íÜÉ=Nëí=Ü~äÑ=NSFI=Ö~áå=ïáíÜ=íÜÉ=êÉîáëáçå=çÑ=íÜÉ=`çääÉÅíáîÉ=bãéäçóãÉåí=^ÖêÉÉãÉåí==
EQQKP=jK€=áå=íÜÉ=Nëí=Ü~äÑ=NSF=~åÇ=Åçëíë=ïáíÜ=Åçåëìäí~åíë=ERKN=jK€=áå=íÜÉ=Nëí=Ü~äÑ=NSF=J=

áåÅêÉ~ëÉÇ=MKOB=óÉ~êJçåJóÉ~êK=



= açãÉëíáÅ=~Åíáîáíó=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= QT=

=

klkJob`roofkd=fjm^`qp=

=

qÜÉ=í~ÄäÉ=ÄÉäçï=éêÉëÉåíë=íÜÉ=éêáåÅáé~ä=åçåJêÉÅìêêáåÖ=áãé~Åíë=

çå=íÜÉ=êÉëìäíë=Ñêçã=ÇçãÉëíáÅ=çéÉê~íáçåë=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=

OMNSK==

=

qÜÉ=éçëáíáîÉ=åçåJêÉÅìêêáåÖ=áãé~Åíë=ïÉêÉ=ãçëíäó=Å~åÅÉääÉÇ=çìí=

Äó=íÜÉ=åÉÖ~íáîÉ=åçåJêÉÅìêêáåÖ=áãé~Åíë=ïáíÜ=íÜÉ=êÉëìäí=íÜ~í=íÜÉ=

~ÖÖêÉÖ~íÉ=ÉÑÑÉÅí=çå=åÉí=éêçÑáí=ï~ë=~=éçëáíáîÉ=RKM=jK€=E~ÑíÉê=

í~ñFK=

kçåJêÉÅìêêáåÖ=áãé~Åíë=çå=Nëí=Ü~äÑ=çÑ=OMNS=É~êåáåÖë== ^ãçìåíë=áå=jK€ 

======== `~éíáçå`~éíáçå`~éíáçå`~éíáçå====
fãé~Åífãé~Åífãé~Åífãé~Åí====çå=É~êåáåÖë=çÑ=Nëí=çå=É~êåáåÖë=çÑ=Nëí=çå=É~êåáåÖë=çÑ=Nëí=çå=É~êåáåÖë=çÑ=Nëí=

Ü~äÑ=çÑ=Ü~äÑ=çÑ=Ü~äÑ=çÑ=Ü~äÑ=çÑ=OMNSOMNSOMNSOMNS====

_ÉÑçêÉ=í~ñ= ^̂̂̂ÑíÉê=í~ñÑíÉê=í~ñÑíÉê=í~ñÑíÉê=í~ñ====

`çëí=çÑ=É~êäó=êÉíáêÉãÉåíë= mÉêëçååÉä=Åçëíë= EQTKNF= EPQKNF=
oÉîáëáçå=çÑ=íÜÉ=`çääÉÅíáîÉ=bãéäçóãÉåí=^ÖêÉÉãÉåí=J=^`q==
E~äíÉê~íáçåë=íç=íÜÉ=p^jp=éä~å=~åÇ=íç=íÜÉ=äÉåÖíÜJçÑJëÉêîáÅÉ=éä~å=
éêÉãáìãëF=

mÉêëçååÉä=Åçëíë= =QQKP= =POKO=

`çåëìäí~åíëÛ=Åçëíë= lìíëáÇÉ=ëìééäáÉë=~åÇ=ëÉêîáÅÉë= ERKNF= EPKSF=

fãé~áêãÉåíë=áå=mq=fåíÉêå~íáçå~ä=cáå~åÅÉ=ÄçåÇë=Elf=dêçìéF= líÜÉê=áãé~áêãÉåíë=~åÇ=éêçîáëáçåë= EOMKOF= ENQKOF=

d~áåë=çå=ëÜ~êÉë=áå=íÜÉ=ãÉêÖÉê=çÑ=sáë~=bìêçéÉ=ïáíÜ=sáë~=fåÅ=
mêçÑáíë=Ñêçã=Ñáå~åÅá~ä=çéÉê~íáçåë= =OOKV= =NSKO=
bèìáíóJ~ÅÅçìåíÉÇ=êÉëìäíë=Eîá~=ëÜ~êÉÜçäÇáåÖ=
áå=råáÅêÉF= =UKS= =UKS=

qçí~äqçí~äqçí~äqçí~ä==== ======== ====PKRPKRPKRPKR==== ====RKMRKMRKMRKM====
 

fí=áë=~äëç=ïçêíÜ=åçíáåÖ=íÜ~í=~ÅÅçêÇáåÖ=íç=fcof`=ONI=íÜÉ=~ååì~ä=ÅçåíêáÄìíáçåë=íç=íÜÉ=oÉëçäìíáçå=cìåÇ=~åÇ=íç=íÜÉ=páåÖäÉ=oÉëçäìíáçå=cìåÇ=

ïÉêÉ=Ñìääó=~ÅÅçìåíÉÇ=Ñçê=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSI=ïÜÉêÉ~ë=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNR=çåäó=íÜÉ=ÅçåíêáÄìíáçå=íç=íÜÉ=oÉëçäìíáçå=cìåÇ=

EOKU=jK€F=ï~ë=ÄççâÉÇI=ÖáîÉå=íÜ~í=íÜÉ=ÅçåíêáÄìíáçå=íç=íÜÉ=páåÖäÉ=oÉëçäìíáçå=cìåÇ=ENQKR=jK€)=ï~ë=é~áÇ=~åÇ=êÉÅçêÇÉÇ=áå=íÜÉ=Q
íÜ
=èì~êíÉê=

çÑ=OMNRK==

=

`çåíêáÄìíáçåë=E~ååì~äF=íç=íÜÉ=oÉëçäìíáçå=cìåÇë=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNS== ^ãçìåíë=áå=jK€ 

^ååì~ä=ÅçåíêáÄìíáçå=íç=íÜÉ=oÉëçäìíáçå=cìåÇ= líÜÉê=çéÉê~íáåÖ=áåÅçãÉ=~åÇ=Åçëíë= EPKOF= EOKPF=

^ååì~ä=ÅçåíêáÄìíáçå=íç=íÜÉ=páåÖäÉ=oÉëçäìíáçå=cìåÇ= líÜÉê=çéÉê~íáåÖ=áåÅçãÉ=~åÇ=Åçëíë= ENQKVF= ENMKRF=

 =



= açãÉëíáÅ=~Åíáîáíó=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= QU=

qÜÉ=çéÉê~íáåÖ=ÉÑÑáÅáÉåÅó=áåÇáÅ~íçê=J=GçéÉê~íáåÖ=Åçëíë=~ë=~=

éÉêÅÉåí~ÖÉ=çÑ=åÉí=çéÉê~íáåÖ=êÉîÉåìÉÒI=ÉñÅäìÇáåÖ=åçåJ

êÉÅìêêáåÖ=áãé~Åíë=Ó=ï~ë=ëáíì~íÉÇ=~í=TRKMB=áå=íÜÉ=Nëí=Ü~äÑ=

çÑ=OMNSK==

=

qÜÉ=êÉíìêå=çå=~îÉê~ÖÉ=ëÜ~êÉÜçäÇÉêëÛ=Éèìáíó=áå=ÇçãÉëíáÅ=

~ÅíáîáíóI=ÇÉëéáíÉ=íÜÉ=êÉÅçîÉêó=åçíÉÇI=êÉã~áåë=äçï=~í=OKSB=

áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNS=EMKUB=áå=íÜÉ=ë~ãÉ=éÉêáçÇ=çÑ=

OMNRFK==

=

açãÉëíáÅ=~Åíáîáíó=áåÅçãÉ=ëí~íÉãÉåí= ^ãçìåíë=áå=jK€=
==   N

ëí
=Ü~äÑKNR= N

ëí
=Ü~äÑKNS= ∆∆∆∆ M.€    ∆∆∆∆ %    

kÉí=áåíÉêÉëí=áåÅçãÉ=Eå~êêçï=ëÉåëÉF= 1 =NRMKS= =NTUKM= HOTKQ= NUKOB=

líÜÉê=áåÅçãÉ=N= 2 =NUKV= =ONKR= HOKT= NQKNB=

kÉí=áåíÉêÉëí=áåÅçãÉ==[ = 1 + 2]= 3 =NSVKR= =NVVKR= HPMKM= NTKTB=

qÉÅÜåáÅ~ä=êÉëìäí=Ñêçã=áåëìê~åÅÉ=Åçåíê~Åíë== 4 =NVKQ= =NPKR= ERKVF= EPMKQBF=

`çããáëëáçåë=~åÇ=çíÜÉê=ÑÉÉë=EåÉíF== 5 =NOQKS= =NORKO= HMKS= MKRB=

mêçÑáíë=Ñêçã=Ñáå~åÅá~ä=çéÉê~íáçåë== 6 =OOKR= =ORKN= HOKS= NNKRB=

léÉê~íáåÖ=áåÅçãÉ=~åÇ=ÅÜ~êÖÉë== 7 E=RKQF= E=NVKSF= ENQKOF= EOSPKRBF=

kÉí=çéÉê~íáåÖ=êÉîÉåìÉ=xZ=∑=P=íç=Tz= 8 =PPMKS= =PQPKT= HNPKO= QKMB=

mÉêëçååÉä=ÅçëíëI=ÉñÅäìÇáåÖ=É~êäóJêÉíáêÉãÉåí=Åçëíë=~åÇ=ÅÜ~åÖÉë=íç=íÜÉ=éä~å=E^`qF= 9 =NQTKR= =NQUKR= HNKM= MKTB=

lìíëáÇÉ=ëìééäáÉë=~åÇ=ëÉêîáÅÉë= 10 =VMKQ= =VPKP= HOKV= PKOB=

aÉéêÉÅá~íáçå=çÑ=ÑáñÉÇ=~ëëÉíë== 11 =VKO= =NMKU= HNKS= NTKMB=

léÉê~íáåÖ=Åçëíë=ÉñÅäìÇáåÖ=É~êäóJêÉíáêÉãÉåí=Åçëíë=~åÇ=ÅÜ~åÖÉë=íç=íÜÉ=éä~å=E^`qF=xZ=∑=
V=íç=NNz=

12 =OQTKN= =OROKS= HRKR= OKOB=

b~êäóJêÉíáêÉãÉåí=Åçëíë= 13 == =QTKN= HQTKN=
=

`Ü~åÖÉë=íç=íÜÉ=éä~å=E^`qF= 14 == E=QQKPF= EQQKPF=
=

léÉê~íáåÖ=Åçëíë=xZ=NO=H=NP=H=NQz= 15 =OQTKN= =ORRKR= HUKP= PKQB=

léÉê~íáåÖ=éêçÑáí==xZ=U=J=NRz= 16 =UPKR= =UUKP= HQKU= RKUB=

oÉÅçîÉêó=çÑ=äç~åë=ïêáííÉåJçÑÑ== 17 =SKU= =TKO= HMKQ= RKOB=

iç~å=éêçîáëáçåë=~åÇ=áãé~áêãÉåíë== 18 =SUKT= =PRKU= EPOKVF= EQTKVBF=

líÜÉê=áãé~áêãÉåíë=~åÇ=éêçîáëáçåë== 19 =NQKO= =PPKV= HNVKS= NPTKVB=

mêçÑáíë=ÄÉÑçêÉ=í~ñÉë=xZ=NS=H=NT=J=NU=J=NVz= 20 =TKP= =ORKU= HNUKR= ORPKMB=

`çêéçê~íÉ=áåÅçãÉ=í~ñ== 21 =VKQ= =NVKM= HVKS= NMNKTB=

bèìáíóJ~ÅÅçìåíÉÇ=êÉëìäíë=çÑ=ëìÄëáÇá~êáÉë== 22 =UKT= =NTKT= HVKM= NMPKNB=

oÉëìäíë=~ííêáÄìí~ÄäÉ=íç=åçå=ÅçåíêçääáåÖ=áåíÉêÉëíë= 23 =MKM= =MKM= HMKM= RKPB=

kÉí=éêçÑáí=xZ=OM=J=ON=H=OO=J=OPz= 24 =SKS= =OQKR= HNTKV= OTNKPB=

`~ëÜ=Ñäçï=~ÑíÉê=í~ñÉë=xZ=OQ=H=NN=H=NU=H=NVz= 25 =VUKU= =NMQKV= HSKO= SKPB=

NF=råáí=äáåâë=Öêçëë=ã~êÖáåI=áåÅçãÉ=Ñêçã=Éèìáíó=áåëíêìãÉåíë=~åÇ=Åçããáëëáçåë=~ëëçÅá~íÉÇ=ïáíÜ=~ãçêíáëÉÇ=Åçëí=EåÉíFK=
=

= =



= açãÉëíáÅ=~Åíáîáíó=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= QV=

fåÅçãÉ=

qÜÉ=ÄÉÜ~îáçìê=çÑ=åÉí=çéÉê~íáåÖ=êÉîÉåìÉ=EHNPKO=jK€=óÉ~êJ

çåJóÉ~êF=ï~ë=ìåÇÉêéáååÉÇ=Äó=íÜÉ=áãéêçîÉãÉåí=áå=íÜÉ=ãçêÉ=

êÉÅìêêáåÖ=Å~éíáçåëK==

=

kÉí=çéÉê~íáåÖ=êÉîÉåìÉ=Ñêçã=ÅçããÉêÅá~ä=Ä~åâáåÖ=Ó=

~ÖÖêÉÖ~íÉ=ïÜáÅÜ=áåÅäìÇÉë=åÉí=áåíÉêÉëí=áåÅçãÉI=Åçããáëëáçåë=

~åÇ=íÜÉ=íÉÅÜåáÅ~ä=êÉëìäí=Ñêçã=áåëìê~åÅÉ=Ó=áåÅêÉ~ëÉÇ=Äó=

OQKT=jK€=EHTKVBF=êÉä~íáîÉ=íç=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNRI=íç=

PPUKO=jK€.=

=

kÉí=áåíÉêÉëí=áåÅçãÉ=

k~êêçï=åÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=ìé=NUKOB=EHOTKQ=jK€FI=

ïÜáÅÜ=áë=ÅÜáÉÑäó=Éñéä~áåÉÇ=Äó=íÜÉ=~ÇàìëíãÉåí=EÇÉÅêÉ~ëÉF=áå=

íÜÉ=~îÉê~ÖÉ=Åçëí=çÑ=íáãÉ=ÇÉéçëáíë=~Ö~áåëí=íÜÉ=Ä~ÅâÇêçé=çÑ=

íÜÉ=äç~å=éçêíÑçäáçÛë=ëí~Äáäáë~íáçåK==

=

qÜÉ=ìåáí=áåíÉêãÉÇá~íáçå=ã~êÖáå=Ó=ÇÉÑáåÉÇ=~ë=íÜÉ=ã~êÖáå=

ÄÉíïÉÉå=íÜÉ=áåíÉêÉëí=ê~íÉ=çå=äç~åë=~åÇ=íÜÉ=Åçëí=çÑ=ÇÉéçëáíë=

Ó=áãéêçîÉÇ=Äó=MKPS=éKéKI=Ñêçã=NKPB=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=

OMNR=íç=NKSB=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSK=k~êêçï=åÉí=áåíÉêÉëí=

áåÅçãÉ=~ë=~=éÉêÅÉåí~ÖÉ=çÑ=~îÉê~ÖÉ=íçí~ä=~ëëÉíë=ï~ë=ëáíì~íÉÇ=

~í=NKNB=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNS=EMKVB=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=

OMNRFK=

=

kÉí=áåíÉêÉëí=áåÅçãÉ=~åÇ=íÉÅÜåáÅ~ä==

êÉëìäí=çÑ=áåëìê~åÅÉ=Åçåíê~Åíë== ^ãçìåíë=áå=jK€=

== ==
N

ëí
=Ü~äÑ=

NR=

N
ëí
=Ü~äÑ=

NS=
∆∆∆∆ %    

k~êêçï=åÉí=áåíÉêÉëí=áåÅçãÉ= N= NRMKS= NTUKM= NUKOB=

dêçëë=ã~êÖáå=çå=ìåáí=äáåâë= O= RKQ= TKN= PNKNB=

fåÅçãÉ=Ñêçã=Éèìáíó=
áåëíêìãÉåíë=

P= PKS= PKV= UKSB=

`çããáëëáçåë=~ëëçÅá~íÉÇ=ïáíÜ=
~ãçêíáëÉÇ=Åçëí=

Q= VKV= NMKS= SKUB=

kÉí=áåíÉêÉëí=áåÅçãÉ=xZ=∑=N=íç=

Qz=
R= NSVKR= NVVKR= NTKTB=

qÉÅÜåáÅ~ä=êÉëìäí=çÑ=áåëìê~åÅÉ=
Åçåíê~Åíë=

S= NVKQ= NPKR= EPMKQBF=

qçí~ä=xZ=R=H=Sz= T= NUUKV= ONPKM= NOKUB=

 

qÜÉ=ÜáÖÜÉê=å~êêçï=åÉí=áåíÉêÉëí=áåÅçãÉ=áë=ÉëëÉåíá~ääó=

Éñéä~áåÉÇ=Äó=íÜÉ=ÑçääçïáåÖ=Ñ~ÅíçêëW=

=

táíÜ=éçëáíáîÉ=áãé~ÅíI==

� aÉÅêÉ~ëÉ=áå=íÜÉ=~îÉê~ÖÉ=Åçëí=çÑ=íáãÉ=ÇÉéçëáíëI=Ñêçã=

NKNB=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNR=íç=MKQRB=~ÄçîÉ=bìêáÄçê=áå=

íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSI=ïÜáÅÜ=ÅçåëíáíìíÉÇ=íÜÉ=ãçëí=

áãéçêí~åí=Ñ~Åíçê=Ñçê=íÜÉ=áãéêçîÉãÉåí=áå=åÉí=áåíÉêÉëí=

áåÅçãÉK=qÜÉ=éêáÅÉ=ÉÑÑÉÅí=çå=åÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=

éçëáíáîÉ=Äó=ëçãÉ=QM=jK€K=

� qÜÉ=Éñé~åëáçå=çÑ=äÉåÇáåÖ=íç=ä~êÖÉ=~åÇ=ãÉÇáìãJëáòÉÇ=

mçêíìÖìÉëÉ=Åçãé~åáÉë=Äó=UKSB
N
I=ïáíÜ=~å=~îÉê~ÖÉ=ëéêÉ~Ç=

çå=íÜÉ=éçêíÑçäáç=çÑ=OKRB=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSI=~åÇ=

íÜÉ=NQKQB
N=
Éñé~åëáçå=çÑ=äÉåÇáåÖ=íç=ëã~ää=ÄìëáåÉëëÉëI=

ïáíÜ=~å=~îÉê~ÖÉ=ëéêÉ~Ç=çå=íÜÉ=éçêíÑçäáç=çÑ=PKPBX=

� qÜÉ=Åçåíê~ÅíáåÖ=çÑ=åÉï=ÜçãÉ=äç~åë=ïáíÜ=~å=~îÉê~ÖÉ=

ëéêÉ~Ç=çÑ=OKOB=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSI=~í=íÜÉ=ë~ãÉ=

íáãÉ=íÜ~í=êÉé~óãÉåíë=êÉÑÉê=éêáã~êáäó=íç=çäÇÉê=äç~åë=

Åçåíê~ÅíÉÇ=ïáíÜ=ãìÅÜ=äçïÉê=ëéêÉ~Çë=EíÜÉ=~îÉê~ÖÉ=ëéêÉ~Ç=

êÉä~íáåÖ=íç=íÜÉ=íçí~ä=éçêíÑçäáç=áë=ëáíì~íÉÇ=~í=NKNBFX=

=

táíÜ=åÉÖ~íáîÉ=áãé~ÅíI==

� qÜÉ=ÇÉÅêÉ~ëÉ=áå=ëéêÉ~Çë=çå=äç~åë=íç=Åçãé~åáÉë=~åÇ=

ëã~ää=ÄìëáåÉëëÉëI=áå=é~êíáÅìä~ê=áå=íÜÉ=äçïÉê=êáëâ=

ëÉÖãÉåíëK=qÜÉ=~îÉê~ÖÉ=ëéêÉ~Ç=çå=íÜÉ=äç~å=éçêíÑçäáç=

êÉä~íáåÖ=íç=ä~êÖÉ=~åÇ=ãÉÇáìãJëáòÉÇ=mçêíìÖìÉëÉ=

Åçãé~åáÉë=ÇÉÅäáåÉÇ=Äó=MKR=éKéKI=Ñêçã=PKMB=áå=íÜÉ=Nëí=

Ü~äÑ=çÑ=OMNR=íç=OKRB=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSI=ïÜáäÉ=íÜ~í=

çÑ=íÜÉ=ëã~ää=ÄìëáåÉëëÉë=äç~å=Äççâ=ÑÉää=Äó=MKQ=éKéKI=Ñêçã=

PKTB=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNR=íç=PKPB=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=

OMNSK=

fí=ëÜçìäÇ=ÄÉ=åçíÉÇ=íÜ~í=åÉí=áåíÉêÉëí=áåÅçãÉ=ÅçåíáåìÉë=íç=

ÄÉ=éÉå~äáëÉÇ=Äó=~å=ÉÅçåçãáÅ=é~åçê~ã~=ã~êâÉÇ=Äó=ã~êâÉí=

áåíÉêÉëí=ê~íÉë=ïÜáÅÜ=~êÉ=ëáíì~íÉÇ=~í=ÜáëíçêáÅ~ä=äçïëI=ÅäçëÉ=

íç=òÉêç=çê=åÉÖ~íáîÉK=qÜáë=áë=íÜÉ=Å~ëÉ=çÑ=íÜÉ=bìêáÄçê=ê~íÉëI=

ïÜáÅÜ=áë=êÉÑäÉÅíÉÇ=ÇáêÉÅíäó=áå=~=åáä=çê=ÉîÉå=åÉÖ~íáîÉ=ã~êÖáå=

É~êåÉÇ=çå=ëáÖÜí=ÇÉéçëáíëI=~åÇ=íÜÉ=Å~ëÉ=çÑ=ã~êâÉí=óáÉäÇë=çå=

ëÜçêíJíÉêã=éìÄäáÅ=ÇÉÄí=ïÜáÅÜ=áë=êÉÑäÉÅíÉÇ=áå=íÜÉ=

ÅçåíêáÄìíáçå=íç=íÜÉ=åÉí=áåíÉêÉëí=áåÅçãÉ=êÉä~íáåÖ=íç=íÜÉ=

éçêíÑçäáç=çÑ=ëÉÅìêáíáÉë=ÜÉäÇK=

=

qÜÉ=ÅçåíêáÄìíáçå=Ñêçã=Å~éáí~äáë~íáçå=áåëìê~åÅÉ=Ó=íÜÉ=

ã~êÖáå=çå=ïÜáÅÜ=áë=ÉëëÉåíá~ääó=êÉÅçêÇÉÇ=áå=íÜÉ=Å~éíáçåë=

?Öêçëë=ã~êÖáå=çå=ìåáí=äáåâë?=~åÇ=?íÉÅÜåáÅ~ä=êÉëìäí=çÑ=

áåëìê~åÅÉ=Åçåíê~Åíë=?=ÓI=ÉëëÉåíá~ääó=îá~=íÜÉ=ÇÉÅêÉ~ëÉ=áå=íÜÉ=

éçêíÑçäáç=çÑ=íÜçëÉ=êÉëçìêÅÉëI=ÇÉÅäáåÉÇ=Äó=NTKNB=EJ

QKO=jK€)=êÉä~íáîÉ=íç=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNRK=qÜÉ=~ÖÖêÉÖ~íÉ=

åÉí=áåíÉêÉëí=áåÅçãÉ=~åÇ=íÜÉ=íÉÅÜåáÅ~ä=êÉëìäí=çÑ=áåëìê~åÅÉ=

Åçåíê~Åíë=áåÅêÉ~ëÉÇ=Äó=NOKUBK=

=

=

=

=

=

=

=
=
NF=vÉ~êJçåJóÉ~ê=ÅÜ~åÖÉ=çÑ=íÜÉ=éçêíÑçäáç=~îÉê~ÖÉ=Ä~ä~åÅÉK=



= açãÉëíáÅ=~Åíáîáíó=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= RM=

`çããáëëáçåë=

`çããáëëáçåë=~åÇ=çíÜÉê=åÉí=áåÅçãÉ=ïÉêÉ=MKRB=ÜáÖÜÉê=íÜ~å=

áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNRK==

=

`çããáëëáçåë=~åÇ=çíÜÉê=ÑÉÉë=EåÉíF= ^ãçìåíë=áå=jK€ 

==   
N

ëí
=Ü~äÑ=

NR=

N
ëí
=Ü~äÑ=

NS=
∆∆∆∆ %    

`çããÉêÅá~ä=Ä~åâáåÖ= 1 VVKU= NMOKS= OKUB=

^ëëÉí=ã~å~ÖÉãÉåí= 2 OMKQ= NVKU= EPKNBF=

fåîÉëíãÉåí=_~åâáåÖ= 3 QKQ= OKV= EPQKSBF=

qçí~ä=======  [ = 1 + 2 + 3]= 4 NOQKS= NORKO= MKRB=

 

mêçÑáíë=Ñêçã=Ñáå~åÅá~ä=çéÉê~íáçåë=

mêçÑáíë=Ñêçã=Ñáå~åÅá~ä=çéÉê~íáçåë=ïÉêÉ=ORKN=jK€=áå=íÜÉ=Nëí=

Ü~äÑ=çÑ=OMNS=EHOKS=jK€=íÜ~å=áå=íÜÉ=ë~ãÉ=éÉêáçÇ=çÑ=

OMNRFK==

=

mêçÑáíë=Ñêçã=Ñáå~åÅá~ä=çéÉê~íáçåë=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNS=

ÉëëÉåíá~ääó=ÅçêêÉëéçåÇÉÇ=íç=íÜÉ=Ö~áå=çÑ=OOKV=jK€=EÄÉÑçêÉ=

í~ñF
N
=ÇÉêáîÉÇ=Ñêçã=íÜÉ=~Åèìáëáíáçå=çÑ=sáë~=bìêçéÉ=Äó=sáë~=

fåÅK=^í=íÜÉ=ÉåÇ=çÑ=OMNRI=áå=íÜÉ=ï~âÉ=çÑ=íÜÉ=ä~ìåÅÜáåÖ=çÑ=

íÜÉ=í~âÉçîÉê=ÄáÇ=Ñçê=sáë~=bìêçéÉ=Äó=sáë~=fåÅI=_~åÅç=_mf=

êÉÅçÖåáëÉÇ=ÇáêÉÅíäó=áå=ëÜ~êÉÜçäÇÉêëÛ=ÉèìáíóI=áå=íÜÉ=

êÉî~äì~íáçå=êÉëÉêîÉI=íÜÉ=Éëíáã~íÉÇ=Ö~áå=Ñêçã=íÜ~í=

çéÉê~íáçåK=qÜÉ=êÉÅçÖåáíáçå=áå=íÜÉ=áåÅçãÉ=ëí~íÉãÉåí=

çÅÅìêêÉÇ=áå=gìåÉ=OMNS=ïáíÜ=íÜÉ=ã~íÉêá~äáë~íáçå=çÑ=íÜÉ=

~ÅèìáëáíáçåK==

=

mêçÑáíë=Ñêçã=Ñáå~åÅá~ä=çéÉê~íáçåë= ^ãçìåíë=áå=jK€ 

==   
N

ëí
=Ü~äÑ=

NR=

N
ëí
=Ü~äÑ=

NS=
∆∆∆∆=jK€=

léÉê~íáçåë=~í=Ñ~áê=î~äìÉ= N= OPKV= EMKTF= EOQKSF=

^î~áä~ÄäÉ=Ñçê=ë~äÉ=~ëëÉíë== O= ENKMF= OQKR= HORKQ=

cáå~åÅá~ä=áåÅçãÉ=Ñêçã=
éÉåëáçåë=

P= EMKRF= NKP= HNKU=

qçí~ä=============== [= 1 + 2 + 3]= 4 OOKR= ORKN= HOKS=

 

líÜÉê=çéÉê~íáåÖ=äçëëÉë=~åÇ=Ö~áåë=

qÜÉ=Å~éíáçå=GçíÜÉê=çéÉê~íáåÖ=Ö~áåë=L=EäçëëÉëFÒI=ïáíÜ=~=

åÉÖ~íáîÉ=ÑáÖìêÉ=çÑ=NVKS=jK€ in the 1ëí=Ü~äÑ=çÑ=OMNSI=

áåÅäìÇÉë=~ååì~ä=ÅçåíêáÄìíáçåë=çÑ=NQKV=jK€=~åÇ=PKO=jK€=íç=

íÜÉ=bìêçéÉ~å=~åÇ=k~íáçå~ä=oÉëçäìíáçå=cìåÇëI=

êÉëéÉÅíáîÉäóK=

=
=
NF=d~áå=çÑ=NSKO=jK€=~ÑíÉê=í~ñK=^ÇÇáíáçå~ääóI=íÜÉ=ÅçåíêáÄìíáçå=Ñêçã=íÜÉ=Éèìáíó=áåíÉêÉëí=áå=

råáÅêÉI=ïÜáÅÜ=áë=Éèìáíó=~ÅÅçìåíÉÇI=áåÅäìÇÉë=~å=~ÑíÉêJí~ñ=Ö~áå=çÑ=UKS=jK€=êÉä~íáåÖ=íç=íÜÉ=
çéÉê~íáçå=áåîçäîáåÖ=íÜÉ=~Åèìáëáíáçå=çÑ=sáë~=bìêçéÉ=Äó=sáë~=fåÅK==

få=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNR=íÜÉ=Å~éíáçå=GçíÜÉê=çéÉê~íáåÖ=Ö~áåë=

L=EäçëëÉëFÒ=çåäó=áåÅäìÇÉÇ=íÜÉ=ÅçåíêáÄìíáçå=íç=íÜÉ=k~íáçå~ä=

oÉëçäìíáçå=cìåÇ=EOKU=jK€FI=ÖáîÉå=íÜ~í=íÜÉ=ÅçåíêáÄìíáçå=íç=

íÜÉ=páåÖäÉ=oÉëçäìíáçå=cìåÇ=ENQKR=jK€F=ï~ë=ã~ÇÉ=~åÇ=

êÉÅçêÇÉÇ=áå=íÜÉ=Q
íÜ
=èì~êíÉê=çÑ=OMNRK=

=

líÜÉê=çéÉê~íáåÖ=äçëëÉë=~åÇ=Ö~áåë= ^ãçìåíë=áå=jK€ 

==   
N

ëí
=Ü~äÑ=

NR=

N
ëí
=Ü~äÑ=

NS=
∆ ∆ ∆ ∆ jK€=

`çåíêáÄìíáçå=íç=íÜÉ=bìêçéÉ~å=
oÉëçäìíáçå=cìåÇ=

1 MKM= =ENQKVF= JNQKV=

`çåíêáÄìíáçå=íç=íÜÉ=k~íáçå~ä=
oÉëçäìíáçå=cìåÇ=

2 =EOKUF= =EPKOF= JMKQ=

`çåíêáÄìíáçå=íç=íÜÉ=ÇÉéçëáí=
Öì~ê~åíÉÉ=ÑìåÇ=

3 =EMKTF= =EMKMF= HMKT=

líÜÉê= 4 =ENKVF= =ENKQF= HMKR=

qçí~ä=xZ=∑∑∑∑=N=íç=Qz== 5 =ERKQF= =ENVKSF= JNQKO=

kçíÉW=   == == ==

bñíê~çêÇáå~êó=ÅçåíêáÄìíáçå=
äÉîáÉÇ=çå=íÜÉ=_~åâáåÖ=pÉÅíçêN=

6 SKS= NNKN= HQKR=

NF=qÜÉ=bñíê~çêÇáå~êó=`çåíêáÄìíáçå=äÉîáÉÇ=çå=íÜÉ=_~åâáåÖ=pÉÅíçê=áë=êÉÅçêÇÉÇ=ìåÇÉê=íÜÉ=
Å~éíáçå=Q`çêéçê~íÉ=áåÅçãÉ=í~ñÒK=táíÜ=íÜÉ=ÅêÉ~íáçå=çÑ=íÜÉ=k~íáçå~ä=oÉëçäìíáçå=cìåÇ=
EaÉÅêÉÉJi~ï=åçK=PNJ^LOMNO=çÑ=NM=cÉÄêì~êóF=íÜÉ=Éñíê~çêÇáå~êó=ÅçåíêáÄìíáçå=äÉîáÉÇ=çå=íÜÉ=
Ä~åâáåÖ=ëÉÅíçê=áë=åçï=~ääçÅ~íÉÇ=íç=íÜÉ=ÑìåÇáåÖ=çÑ=íÜÉ=oÉëçäìíáçå=cìåÇK=

=

= =



= açãÉëíáÅ=~Åíáîáíó=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= RN=

léÉê~íáåÖ=Åçëíë=

léÉê~íáåÖ=Åçëíë=Ó=éÉêëçååÉä=ÅçëíëI=çìíëáÇÉ=ëìééäáÉë=~åÇ=

ëÉêîáÅÉë=~åÇ=ÇÉéêÉÅá~íáçå=~åÇ=~ãçêíáë~íáçå=Ó=I=êÉÖáëíÉêÉÇ=~=

óÉ~êJçåJóÉ~ê=áåÅêÉ~ëÉ=çÑ=PKQB=EHUKP=jK€FI=~åÇ=áåÅäìÇÉÇ=

áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNS=íÜÉ=ÑçääçïáåÖ=åçåJêÉÅìêêáåÖ=ÅçëíëW=

=

� `çåëìäí~åíëÛ=Åçëíë=çÑ=RKN=jK€X=

� b~êäóJêÉíáêÉãÉåí=Åçëíë=çÑ=QTKN=jK€X=

� d~áå=ëíÉããáåÖ=Ñêçã=~äíÉê~íáçåë=íç=íÜÉ=éä~å=ÑçääçïáåÖ=íÜÉ=

êÉîáëáçå=çÑ=íÜÉ=`çääÉÅíáîÉ=bãéäçóãÉåí=^ÖêÉÉãÉåí=Ñçê=íÜÉ=

_~åâáåÖ=pÉÅíçê=E^`qF=çÑ=QQKP=jK€K=

=

bñÅäìÇáåÖ=íÜçëÉ=åçåJêÉÅìêêáåÖ=áãé~ÅíëI=çéÉê~íáåÖ=Åçëíë=

êÉã~áåÉÇ=ëí~ÄäÉ=EHMKOB=óÉ~êJçåJóÉ~êFK==

=

^Ö~áåëí=íÜÉ=Ä~ÅâÇêçé=çÑ=íÜÉ=ê~íáçå~äáë~íáçå=~åÇ=

çéíáãáë~íáçå=ãÉ~ëìêÉë=íÜ~í=_mf=Ü~ë=áãéäÉãÉåíÉÇ=áå=~=

Åçåíáåìçìë=~åÇ=Öê~Çì~ä=ã~ååÉê=áå=mçêíìÖ~äI=TT=Äê~åÅÜÉë=

ïÉêÉ=ÅäçëÉÇ=áå=íÜÉ=é~ëí=NO=ãçåíÜëI=ïÜáÅÜ=ÅçêêÉëéçåÇë=íç=

~=NOKNB=êÉÇìÅíáçå=çÑ=íÜÉ=ÇáëíêáÄìíáçå=åÉíïçêâ=áå=mçêíìÖ~äK=

qÜÉ=ïçêâÑçêÅÉ=~íí~ÅÜÉÇ=íç=ÇçãÉëíáÅ=~Åíáîáíó=ï~ë=êÉÇìÅÉÇ=

Äó=NMT=bãéäçóÉÉë=EJNKUBF=êÉä~íáîÉ=íç=gìåÉ=OMNRK=

=

qÜÉ=áåÇáÅ~íçê=GçéÉê~íáåÖ=Åçëíë=~ë=~=éÉêÅÉåí~ÖÉ=çÑ=åÉí=

çéÉê~íáåÖ=êÉîÉåìÉÒ=EÉÑÑáÅáÉåÅó=ê~íáçFI=ÉñÅäìÇáåÖ=åçåJ

êÉÅìêêáåÖ=áãé~Åíë=ï~ë=ëáíì~íÉÇ=~í=TRKMB=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=

OMNSK=

=

=

léÉê~íáåÖ=Åçëíë= ^ãçìåíë=áå=jK€=

==   N
ëí
=Ü~äÑ=NR= N

ëí
=Ü~äÑ=NS= ∆∆∆∆B=

mÉêëçååÉä=ÅçëíëI=ÉñÅäìÇáåÖ=É~êäóJêÉíáêÉãÉåí=Åçëíë=~åÇ=ÅÜ~åÖÉë=íç=íÜÉ=éä~å=E^`qF= 1 NQTKR= NQUKR= MKTB=

lìíëáÇÉ=ëìééäáÉë=~åÇ=ëÉêîáÅÉë= 2 VMKQ= UUKP= EOKQBF=

léÉê~íáåÖ=Åçëíë=ÄÉÑçêÉ=ÇÉéêÉÅá~íáçå=~åÇ=~ãçêíáë~íáçå=xZN=H=Oz= 3 OPTKV= OPSKU= EMKRBF=

aÉéêÉÅá~íáçå=çÑ=ÑáñÉÇ=~ëëÉíë== 4 VKO= NMKU= NTKMB=

léÉê~íáåÖ=Åçëíë=ÉñÅäìÇáåÖ=Åçëíë=ïáíÜ=Åçåëìäí~åíëI=É~êäóJêÉíáêÉãÉåí=Åçëíë=~åÇ=ÅÜ~åÖÉë=íç=íÜÉ=éä~å=

E^`qF=xZP=H=Qz=
5 OQTKN= OQTKR= MKOB=

`çëíë=ïáíÜ=Åçåëìäí~åíë= 6 J= RKN=
=

`çëíë=ïáíÜ=É~êäó=êÉíáêÉãÉåíë= 7 J= QTKN=
=

`Ü~åÖÉë=íç=íÜÉ=éä~å=E^`qF= 8 J= EQQKPF=
=

léÉê~íáåÖ=Åçëíë=xZ∑∑∑∑=R=íç=Uz= 9 OQTKN= ORRKR= PKQB=

bÑÑáÅáÉåÅó=ê~íáç=ÉñÅäìÇáåÖ=åçåJêÉÅìêêáåÖ=áíÉãë==NI=O= 10 TQKQB= TRKMB= ==

=
NF=léÉê~íáåÖ=Åçëíë=EéÉêëçååÉä=ÅçëíëI=çìíëáÇÉ=ëìééäáÉë=~åÇ=ëÉêîáÅÉë=~åÇ=ÇÉéêÉÅá~íáçå=~åÇ=~ãçêíáë~íáçåF=~ë=~=éÉêÅÉåí~ÖÉ=çÑ=åÉí=çéÉê~íáåÖ=êÉîÉåìÉK=
OF=bñÅäìÇáåÖ=åçåJêÉÅìêêáåÖ=áãé~Åíë=ÄçíÜ=áå=Åçëíë=~åÇ=áåÅçãÉK=
= få=íÜÉ=N

ëí
=Ü~äÑ=OMNRW==

= kçåJêÉÅìêêáåÖ=áãé~Åí=çå=åÉí=çéÉê~íáåÖ=êÉîÉåìÉW=Åçëíë=~åÇ=äçëëÉë=çÑ=NKT=jK€ (~ÇàìëíãÉåí=Äó=ÅçåëáÇÉêáåÖ=íÜÉ=~ÅÅêì~ä=çÑ=íÜÉ=~ååì~ä=ÅçåíêáÄìíáçåë=íç=íÜÉ=oÉëçäìíáçå=cìåÇFK=
= få=íÜÉ=N

ëí
=Ü~äÑ=OMNSW==

= kçåJêÉÅìêêáåÖ=áãé~Åí=çå=åÉí=çéÉê~íáåÖ=êÉîÉåìÉW=Ö~áåë=çÑ=NPKV=jK€=EÖ~áå=ïáíÜ=íÜÉ=~Åèìáëáíáçå=çÑ=sáë~=bìêçéÉ=Äó=sáë~=fåÅ=~åÇ=íÜÉ=~ÇàìëíãÉåí=Äó=ÅçåëáÇÉêáåÖ=íÜÉ=~ÅÅêì~ä=çÑ=íÜÉ=~ååì~ä=
ÅçåíêáÄìíáçåë=íç=íÜÉ=oÉëçäìíáçå=cìåÇFK=

= kçåJêÉÅìêêáåÖ=áãé~Åíë=çå=ÅçëíëW=Åçëíë=çÑ=TKV=jK€=EÅçëíë=ïáíÜ=É~êäó=êÉíáêÉãÉåíë=~åÇ=Åçåëìäí~åíëI=äÉëë=íÜÉ=Ö~áå=êÉëìäíáåÖ=Ñêçã=íÜÉ=êÉîáëáçå=çÑ=íÜÉ=`çääÉÅíáîÉ=bãéäçóãÉåí=^ÖêÉÉãÉåíFK=

=

=

=

= =



= açãÉëíáÅ=~Åíáîáíó=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= RO=

mÉêëçååÉä=Åçëíë=

oÉãìåÉê~íáçå=~åÇ=éÉåëáçå=Åçëíë=EÉñÅäìÇáåÖ=É~êäóJ

êÉíáêÉãÉåí=Åçëíë=~åÇ=íÜÉ=Ö~áå=Ñêçã=íÜÉ=~äíÉê~íáçå=íç=íÜÉ=

éä~å=ëíÉããáåÖ=Ñêçã=íÜÉ=êÉîáëáçå=çÑ=íÜÉ=^`qF=ïÉêÉ=MKTB=

ÜáÖÜÉê=óÉ~êJçåJóÉ~êK==

=

få=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSI=~=ÅÜ~êÖÉ=çÑ=QTKN=jK€=ï~ë=ÄççâÉÇ=

êÉä~íáåÖ=íç=ORO=É~êäó=êÉíáêÉãÉåíëK=qÜÉ=áåÅçãÉ=ëí~íÉãÉåí=

Ü~ë=åçí=óÉí=ÄÉåÉÑáíÉÇ=Ñêçã=íÜÉ=ÉñéÉÅíÉÇ=ë~îáåÖ=ÄÉ~êáåÖ=áå=

ãáåÇ=íÜ~í=çÑ=íÜçëÉ=ÇÉé~êíáåÖ=çåäó=NO=ïÉêÉ=ÅçåÅäìÇÉÇ=áå=

íÜÉ=Nëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=ïÜáäÉ=íÜÉ=êÉã~áåáåÖ=OQM=É~êäó=

êÉíáêÉãÉåíë=ïáää=ÄÉ=êÉ~äáëÉÇ=Äó=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~êK=

=

mÉêëçååÉä=Åçëíë= ^ãçìåíë=áå=jK€ 

==   
N

ëí
=Ü~äÑ=

NR=

N
ëí
=Ü~äÑ=

NS=
∆%∆%∆%∆%    

oÉãìåÉê~íáçåë=   
   

cáñÉÇ=êÉãìåÉê~íáçåë= 1 NMNKT= NMPKS= NKVB=

s~êá~ÄäÉ=êÉãìåÉê~íáçåë= 2 NMKV= VKU= ENMKOBF=

líÜÉê=1= 3 QKM= QKO= SKMB=

oÉãìåÉê~íáçåë [= ∑ 1 to 3] = 4 NNSKR= NNTKS= MKVB=

mÉåëáçå=Åçëíë=~åÇ=ëçÅá~ä=
ÅÜ~êÖÉë=O=

5 PNKM= PMKV= EMKOBF=

oÉãìåÉê~íáçåë=~åÇ=

éÉåëáçå=Åçëíë [= 4+5] =
6 NQTKR= NQUKR= MKTB=

`çëíë=ïáíÜ=É~êäó=êÉíáêÉãÉåíë= 7 J= QTKN= =

`Ü~åÖÉë=íç=íÜÉ=éä~å=E^`qF= 8 J= EQQKPF= =

qçí~ä==[= 6 + 7 + 8] = 9 NQTKR= NRNKQ= OKSB=

NF=fåÅäìÇÉë=ÄçåìëÉë=~åÇ=ãçíáî~íáçå=áåÅÉåíáîÉë=Ñçê=íÜÉ=ÅçããÉêÅá~ä=åÉíïçêâI=äçåÖJëÉêîáÅÉ=
~ï~êÇëI=Åçëí=çÑ=äç~åë=íç=bãéäçóÉÉë=~åÇ=çíÜÉêëK=

OF=fåÅäìÇÉë=ÅìêêÉåí=ëÉêîáÅÉ=ÅçëíI=çíÜÉê=ïÉäÑ~êÉ=ÅÜ~êÖÉë=~åÇ=íÜÉ=~ãçêíáë~íáçå=çÑ=ÅÜ~åÖÉë=íç=
íÜÉ=éÉåëáçå=éä~å=ÅçåÇáíáçåëK=

 

bãéäçóÉÉ=éÉåëáçå=äá~ÄáäáíáÉë=

^í=PM=gìåÉ=OMNSI=íÜÉ=éêÉëÉåí=î~äìÉ=çÑ=äá~ÄáäáíáÉë=íç=ÄÉ=

ÄçêåÉ=Äó=íÜÉ=_~åâ=~ãçìåíë=íç=N=PMS=jK€K=qÜÉ=

bãéäçóÉÉëÛ=éÉåëáçå=ÑìåÇëÛ=åÉí=~ëëÉíë=~ãçìåí=íç=N=

OUR=jK€I=ïÜáÅÜ=Öì~ê~åíÉÉë=íÜÉ=ÑìåÇáåÖ=çÑ=VUB=çÑ=íÜÉ=

äá~ÄáäáíáÉëK=

=

bãéäçóÉÉëÛ=éÉåëáçå=äá~ÄáäáíáÉë==

~åÇ=éÉåëáçå=ÑìåÇë= =^ãçìåíë=áå=jK€ 

== == gìåK=NR= aÉÅK=NR= gìåK=NS=

mÉåëáçå=äá~ÄáäáíáÉë= 1 N=OTVKM= N=OTVKV= N=PMSKP=

mÉåëáçå=ÑìåÇë=1= 2 N=PRQKP= N=PVOKP= N=OURKN=

cìåÇáåÖ=ëìêéäìëLEëÜçêíÑ~ääF= 3 =TRKP= =NNOKQ= E=ONKPF=

cáå~åÅáåÖ=çÑ=éÉåëáçå=

äá~ÄáäáíáÉë=
4 NMRKVB= NMUKUB= VUKQB=

qçí~ä=~Åíì~êá~ä=ÇÉîá~íáçå=O= 5 E=TVKVF= E=QMKRF= E=NSRKQF=

mÉåëáçå=ÑìåÇë=êÉíìêå= 6 VKVB= NQKMB= JSKTB=

NF=lå=PN=aÉÅÉãÄÉê=OMNR=áí=áåÅäìÇÉë=NKP=jK€=çÑ=ÅçåíêáÄìíáçåë=íê~åëÑÉêêÉÇ=~í=íÜÉ=ÄÉÖáååáåÖ=
çÑ=OMNS=íç=íÜÉ=éÉåëáçå=ÑìåÇëK=

OF=qÜÉ=~ãçìåí=çÑ=åÉÖ~íáîÉ=~Åíì~êá~ä=î~êá~åÅÉë=Ü~ë=ÄÉÉå=ïêáííÉå=çÑÑ=ÇáêÉÅíäó=Ñêçã=
ëÜ~êÉÜçäÇÉêëÛ=Éèìáíó=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=f^pNVK=

=

oÉíìêå=çÑ=íÜÉ=éÉåëáçå=ÑìåÇë=

få=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSI=íÜÉ=_~åâÛë=éÉåëáçå=ÑìåÇë=

êÉÅçêÇÉÇ=~=åÉÖ~íáîÉ=åÉí=êÉíìêå=çÑ=SKTB=Eåçå=~ååì~äáëÉÇFI=

ïÜáÅÜ=Ö~îÉ=êáëÉ=íç=~=åÉÖ~íáîÉ=êÉíìêå=~Åíì~êá~ä=î~êá~åÅÉ=çÑ=

NNM=jK€K==

=

fí=áë=ïçêíÜ=ãÉåíáçåáåÖ=íÜ~í=~í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSI=íÜÉ=

~Åíì~ä=êÉíìêå=çÑ=_~åÅç=_mfÛë=éÉåëáçå=ÑìåÇ=ëáåÅÉ=áíë=

ÅêÉ~íáçå=áå=NVVN=ï~ë=VKMB=éÉê=~ååìã=çå=~îÉê~ÖÉI=ïÜáäÉ=

áå=íÜÉ=ä~ëí=íÉåI=ÑáîÉ=~åÇ=íÜêÉÉ=óÉ~êë=íÜÉ=ÉÑÑÉÅíáîÉ=~ååì~ä=

êÉíìêåë=ïÉêÉ=SKQBI=VKMB=~åÇ=UKMBI=êÉëéÉÅíáîÉäóK=

=

^Åíì~êá~ä=~ëëìãéíáçåë=

få=gìåÉ=OMNS=_~åÅç=_mf=~ÇçéíÉÇ=~=ëáåÖäÉ=ÇáëÅçìåí=ê~íÉ=

Ñçê=éÉåëáçå=äá~ÄáäáíáÉëI=ïÜáÅÜ=áë=ëáãáä~ê=íç=íÜÉ=ìëÉ=ìé=ìåíáä=

íÜ~í=Ç~íÉ=çÑ=~=ÇáëÅçìåí=ê~íÉ=çÑ=OKUPB=Ñçê=íÜÉ=äá~ÄáäáíáÉë=

êÉä~íáåÖ=íç=ÅìêêÉåí=ÉãéäçóÉÉë=~åÇ=çÑ=OKMMB=Ñçê=íÜÉ=

äá~ÄáäáíáÉë=Ñçê=êÉíáêÉÉëK=qÜÉ=çíÜÉê=~Åíì~êá~ä=~ëëìãéíáçåë=ÇáÇ=

åçí=ìåÇÉêÖç=~åó=ÅÜ~åÖÉëK=

=

qÜÉ=ÑçääçïáåÖ=í~ÄäÉ=éêÉëÉåíë=íÜÉ=ã~áå=~Åíì~êá~ä=

~ëëìãéíáçåë=ìëÉÇ=áå=íÜÉ=Å~äÅìä~íáçå=çÑ=éÉåëáçå=äá~ÄáäáíáÉëK=

=

=

=

= =



= açãÉëíáÅ=~Åíáîáíó=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= RP=

^Åíì~êá~ä=~åÇ=Ñáå~åÅá~ä=~ëëìãéíáçåë 

  OMNR= N
ëí
=Ü~äÑ=NS=

==
_ÉÖáååáåÖ=çÑ=

íÜÉ=óÉ~ê=
båÇ=çÑ=íÜÉ=óÉ~ê=

_ÉÖáååáåÖ=çÑ=

íÜÉ=éÉêáçÇ=

båÇ=çÑ=íÜÉ=

éÉêáçÇ=

aáëÅçìåí=ê~íÉ=~í=_~åÅç=_mf=N= OKRB= OKRB= OKRB= OKRB=

`ìêêÉåí=ÉãéäçóÉÉë= OKUPB= OKUPB= OKUPB= OKRMB=

oÉíáêÉÇ= OKMMB= OKMMB= OKMMB= OKRMB=

aáëÅçìåí=ê~íÉ=~í=çíÜÉê=Åçãé~åáÉë= OKRB= OKRB= OKRB= OKRB=

mÉåëáçå~ÄäÉ=ë~ä~êó=áåÅêÉ~ëÉ=ê~íÉ== NKMB= NKMB= NKMB= NKMB=

mÉåëáçå=áåÅêÉ~ëÉ=ê~íÉ== MKRB= MKRB= MKRB= MKRB=

jçêí~äáíó=í~ÄäÉ=
qs=TPLTTJj=Ó=O=óÉ~êë==OF=

qs=UUL=VMJc=Ó=P=óÉ~êë=OF=

NF=råíáä=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSI=ÇáÑÑÉêÉåí=ÇáëÅçìåí=ê~íÉë=ïÉêÉ=í~âÉå=áåíç=~ÅÅçìåí=~í=_~åÅç=_mf=Ñçê=ÅìêêÉåí=bãéäçóÉÉë=~åÇ=êÉíáêÉÉëI=ïÜáÅÜ=ï~ë=íÜÉ=ë~ãÉ=íÜáåÖ=~ë=áÑ=~=ëáåÖäÉ=ÇáëÅçìåí=ê~íÉ=çÑ=
OKRB=Ü~Ç=ÄÉÉå=ìëÉÇ=Ñçê=íÜÉ=ÉåíáêÉ=éçéìä~íáçåK=

OF=cçê=íÜÉ=éçéìä~íáçå=ÅçîÉêÉÇI=íÜÉ=~ÖÉ=í~âÉå=áåíç=ÅçåëáÇÉê~íáçå=Ñçê=ã~äÉë=áë=O=óÉ~êë=äÉëë=íÜ~å=íÜÉáê=~Åíì~ä=~ÖÉ=EjF=~åÇ=P=óÉ~êë=äÉëë=Ñçê=ÑÉã~äÉë=EcF=êÉëéÉÅíáîÉäóI=ïÜáÅÜ=áë=Éèìáî~äÉåí=íç=
~ëëìãáåÖ=~=äçåÖÉê=äáÑÉ=ÉñéÉÅí~åÅóK=

=

fãé~áêãÉåíë=~åÇ=éêçîáëáçåë=

fãé~áêãÉåí=ÅÜ~êÖÉë=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSI=åÉí=çÑ=

êÉÅçîÉêáÉë=çÑ=äç~åë=éêÉîáçìëäó=ïêáííÉå=çÑÑI=~ãçìåíÉÇ=íç=

SOKR=jK€=EJNPKTjK€=íÜ~å=íÜÉ=ë~ãÉ=éÉêáçÇ=çÑ=OMNRF=~åÇ=

ÅçêêÉëéçåÇÉÇ=íçW=

=

� iç~å=áãé~áêãÉåíë=EåÉí=çÑ=êÉÅçîÉêáÉëF=çÑ=OUKS=jK€I=

ïÜáÅÜ=ÅçêêÉëéçåÇÉÇ=íç=~=ÇÉÅêÉ~ëÉ=çÑ=PPKP=jK€=EJRQBF=

ïÜÉå=Åçãé~êÉÇ=íç=íÜÉ=ë~ãÉ=éÉêáçÇ=çÑ=OMNRX 

� fãé~áêãÉåíë=Ñçê=çíÜÉê=éìêéçëÉë=çÑ=PPKV=jK€ EHNVKS=jK€=

íÜ~å=áå=íÜÉ=ë~ãÉ=éÉêáçÇ=~=óÉ~ê=É~êäáÉêFK==

=

`ìëíçãÉê=äç~å=áãé~áêãÉåíë=

kÉí=ÅêÉÇáí=äçëëI=ïÜáÅÜ=ÅçêêÉëéçåÇë=íç=íÜÉ=~ãçìåí=çÑ=

áãé~áêãÉåí=ÅÜ~êÖÉë=~ÑíÉê=ÇÉÇìÅíáåÖ=äç~å=êÉÅçîÉêáÉëI=ÑÉää=

Äó=PPKP=jK€I=Ñêçã=SNKV=jK€ in the Nëí=Ü~äÑ=çÑ=OMNR=íç=

OUKS=jK€K=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSK=

=

^ë=~=éÉêÅÉåí~ÖÉ=çÑ=íÜÉ=äç~å=éçêíÑçäáçÛë=~îÉê~ÖÉ=Ä~ä~åÅÉI=

åÉí=ÅêÉÇáí=äçëë=ëíççÇ=~í=MKORB=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNS=

EMKRQB=áå=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=OMNRFI=ÅäçëÉ=íç=

íÜÉ=~îÉê~ÖÉ=áåÇáÅ~íçê=Ñçê=íÜÉ=íÉå=óÉ~êë=íç=OMNN
N
=ïÜáÅÜ=ï~ë=

MKOTBK=

=

qÜÉ=ÅêÉÇáíJ~íJêáëâ=ê~íáç=ï~ë=ëáíì~íÉÇ=~í=QKTB=áå=gìåÉ=

OMNS=ïÜáäÉ=ÅçîÉê=Äó=~ÅÅìãìä~íÉÇ=áãé~áêãÉåí=~ääçï~åÅÉë=

áå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíI=åçí=í~âáåÖ=áåíç=~ÅÅçìåí=íÜÉ=î~äìÉ=çÑ=

êÉ~ä=Öì~ê~åíÉÉëI=ëíççÇ=~í=UPBK=

=

^í=íÜÉ=ÅäçëÉ=çÑ=gìåÉ=OMNSI=íÜÉ=ÅêÉÇáíJ~íJêáëâ=~åÇ=

áãé~áêãÉåí=ÅçîÉê=ê~íáçë=áå=íÜÉ=éêáåÅáé~ä=ëÉÖãÉåíë=ïÉêÉ=~ë=

ÑçääçïëW=

=

� Åçãé~åáÉëI=éêçàÉÅí=Ñáå~åÅÉ=~åÇ=áåëíáíìíáçå~ä=Ä~åâáåÖ=Ó=

ÅêÉÇáíJ~íJêáëâ=ê~íáç=çÑ=TKOB=~åÇ=ÅçîÉê=ê~íáç=çÑ=VOBX=

� ëã~ää=ÄìëáåÉëëÉë=Ó=ÅêÉÇáíJ~íJêáëâ=ê~íáç=çÑ=SKRB=~åÇ=ÅçîÉê=

ê~íáç=çÑ=VOBX=

� ãçêíÖ~ÖÉ=äç~åë=J=ÅêÉÇáíJ~íJêáëâ=ê~íáç=çÑ=PKPB=~åÇ=ÅçîÉê=

ê~íáç=çÑ=SNB
O
K=

=
=
NF=mÉêáçÇ=éêáçê=íç=íÜÉ=éÉ~âë=êÉ~ÅÜÉÇ=áå=OMNO=EMKVNBF=~åÇ=OMNP=EMKVUBFK=
OF=^îÉê~ÖÉ=äç~å=L=ëÉÅìêáíó=ê~íáç=Ñçê=íÜÉ=íçí~ä=ãçêíÖ~ÖÉJäç~å=éçêíÑçäáç=ï~ë=RPKRB=áå=gìåÉ=

OMNSK=

 =



= açãÉëíáÅ=~Åíáîáíó=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= RQ=

iç~å=áãé~áêãÉåíë= ^ãçìåíë=áå=jK€ 

== == N
ëí
=Ü~äÑ=OMNR= N

ëí
=Ü~äÑ=OMNS=

== == fãé~áêãÉåíë=
^ë=B=çÑ=äç~å=

éçêíÑçäáç1=

fãé~áêãÉåíë=

åÉí=çÑ=

êÉÅçîÉêáÉë=

^ë=B=çÑ=

äç~å=

éçêíÑçäáç
=N
=

fãé~áêãÉåíë=
^ë=B=çÑ=äç~å=

éçêíÑçäáç
=N
=

fãé~áêãÉåíë=

åÉí=çÑ=

êÉÅçîÉêáÉë=

^ë=B=çÑ=

äç~å=

éçêíÑçäáç
=N
=

`çêéçê~íÉ=Ä~åâáåÖI=
áåëíáíìíáçå~ä=Ä~åâáåÖ=~åÇ=
éêçàÉÅí=Ñáå~åÅÉ=

1 RRKM= NKRMB= RPKS= NKQSB= PMKM= MKUNB= OUKU= MKTTB=

fåÇáîáÇì~äë=~åÇ=ëã~ää=
ÄìëáåÉëëÉë=

  ==
=

==
=

==
=

==
=

jçêíÖ~ÖÉ=äç~åë= 2 QKS= MKMUB= PKT= MKMTB= EOKQF= EMKMQBF= EPKQF= EMKMSBF=

iç~åë=íç=áåÇáîáÇì~äë=Ó=
çíÜÉê=éìêéçëÉë=

3 NKS= MKPVB= MKN= MKMPB= PKT= MKURB= OKQ= MKRQB=

iç~åë=íç=ëã~ää=
ÄìëáåÉëëÉë=

4 NKR= MKOMB= ENKSF= EMKONBF= MKV= MKNNB= EOKTF= EMKPNBF=

[ = ∑ 2 to 4] 5 TKU= MKNOB= OKP= MKMPB= OKP= MKMPB= EPKSF= EMKMRBF=

líÜÉê= 6 SKM= MKRMB= SKM= MKRMB= PKR= MKPVB= PKR= MKPUB=

qçí~ä
=
          [ = 1 + 5 + 6]= 7 SUKT= MKSMB= SNKV= MKRQB= PRKU= MKPOB= OUKS= MKORB=

NF=^îÉê~ÖÉ=Ä~ä~åÅÉ=çÑ=éÉêÑçêãáåÖ=äç~åëK=få=~ååì~äáëÉÇ=íÉêãëK=

=

fãé~áêãÉåíë=Ñçê=çíÜÉê=éìêéçëÉë=

fãé~áêãÉåí=ÅÜ~êÖÉë=Ñçê=áåîÉëíãÉåíë=~åÇ=çíÜÉê=éìêéçëÉë=

~ãçìåíÉÇ=íç=NQKO=jK€ in the=Nëí=Ü~äÑ=çÑ=OMNR=~åÇ=íç=

PPKV=jK€=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSK=

=

få=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNS=íÜÉ=Å~éíáçå=Gáãé~áêãÉåíë=Ñçê=

áåîÉëíãÉåíë=~åÇ=çíÜÉê=éìêéçëÉëÒ=áåÅäìÇÉÇ=áãé~áêãÉåíë=

êÉä~íáåÖ=íç=mq=fåíÉêå~íáçå~ä=cáå~åÅÉ=Elf=dêçìéF=ÄçåÇë=áå=íÜÉ=

~ãçìåí=çÑ=OMKO=jK€.=

=

`çêéçê~íÉ=áåÅçãÉ=í~ñ=

qÜÉ=Å~éíáçå=GÅçêéçê~íÉ=áåÅçãÉ=í~ñÒ=~ãçìåíÉÇ=íç=

NVKM=jK€=ïÜáÅÜ=áë=Éñéä~áåÉÇ=ÄóW=

=

� ~=éêçîáëáçå=Ñçê=Åçêéçê~íÉ=áåÅçãÉ=í~ñ=çÑ=TKU=jK€=ïÜáÅÜ=

ÅçêêÉëéçåÇÉÇ=íç=~å=~îÉê~ÖÉ=í~ñ=ê~íÉ=çÑ=PMBX=

� íÜÉ=Åçëí=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=bñíê~çêÇáå~êó=`çåíêáÄìíáçå=

äÉîáÉÇ=çå=íÜÉ=_~åâáåÖ=pÉÅíçê=çÑ=NNKN=jK€K=páåÅÉ=íÜÉ=

ÅêÉ~íáçå=çÑ=íÜÉ=k~íáçå~ä=oÉëçäìíáçå=cìåÇ=EaÉÅêÉÉJi~ï=

åçK=PNJ^LOMNOI=çÑ=NM=cÉÄêì~êóF=íÜÉ=Éñíê~çêÇáå~êó=

ÅçåíêáÄìíáçå=áë=åçï=É~êã~êâÉÇ=Ñçê=Ñáå~åÅáåÖ=íÜ~í=ÑìåÇK=

=

`çêéçê~íÉ=áåÅçãÉ=í~ñ= ^ãçìåíë=áå=jK€ 

==   N
ëí
=Ü~äÑ=NS=

`çêéçê~íÉ=áåÅçãÉ=í~ñ= 1 =TKU=

^îÉê~ÖÉ=í~ñ=ê~íÉ=x=ZN=L=Rz= 2 PMB=

bñíê~çêÇáå~êó=`çåíêáÄìíáçå=Ñçê=íÜÉ=_~åâáåÖ=
pÉÅíçê=

3 =NNKN=

Total [ =1+ 3] 4 =NVKM=

mêçÑáí=ÄÉÑçêÉ=í~ñÉë= 5 =ORKU=
 

bèìáíóJ~ÅÅçìåíÉÇ=êÉëìäíë=çÑ=ëìÄëáÇá~êáÉë=

qÜÉ=VKM=jK€ higher ÅçåíêáÄìíáçå=Ñêçã=íÜÉ=ÉèìáíóJ

~ÅÅçìåíÉÇ=ëìÄëáÇá~êáÉë=íç=íÜÉ=É~êåáåÖë=Ñêçã=ÇçãÉëíáÅ=

çéÉê~íáçåë=áë=ÉëëÉåíá~ääó=Éñéä~áåÉÇ=Äó=råáÅêÉÛë=ä~êÖÉê=

ÅçåíêáÄìíáçåI=ïÜáÅÜ=áåÅäìÇÉë=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNS=~=

Ö~áå=çÑ=UKS=jK€=~êáëáåÖ=Ñêçã=íÜÉ=~Åèìáëáíáçå=çÑ=sáë~=

bìêçéÉ=Äó=sáë~=fåÅK=

=

qÜÉ=ÅçåíêáÄìíáçå=Ñêçã=íÜÉ=áåëìê~åÅÉ=ã~êâÉí=ëìÄëáÇá~êáÉë=

ï~ë=SKV=jK€=EJMKSB=óÉ~êJçåJóÉ~êFK=^ääá~åò=mçêíìÖ~ä=

ÅçåíêáÄìíÉÇ=ïáíÜ=QKV=jK€ and `çëÉÅ=ïáíÜ=OKN=jK€.=

=

bèìáíóJ~ÅÅçìåíÉÇ=êÉëìäíë=çÑ=ëìÄëáÇá~êáÉë= ^ãçìåíë=áå=jK€ 

==   N
ëí
=Ü~äÑ=NR= N

ëí
=Ü~äÑ=NS= ∆%∆%∆%∆%    

^ääá~åò=mçêíìÖ~ä= 1 =QKV= =QKV= ENKOBF=

`çëÉÅ= 2 =OKN= =OKN= MKVB=

[ = 1 + 2] 3 =TKM= =SKV= EMKSBF=

råáÅêÉ= 4 =NKV= =NMKU= QSQKUB=

líÜÉê= 5 E=MKOF= =MKM= NMNKTB=

Total        [ =∑ 3 to 5] 6 =UKT= =NTKT= 103.1% 

 

=



= açãÉëíáÅ=~Åíáîáíó=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= RR=

aljbpqf`=lmbo^qflkp=_^i^k`b=pebbq=

qÜÉ=íçí~ä=~ëëÉíë=ÉãéäçóÉÇ=áå=ÇçãÉëíáÅ=çéÉê~íáçåë=ëíççÇ=~í=

POKQ=íÜKjK€=~í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSK=

=

qÜÉ=ÇçãÉëíáÅ=çéÉê~íáçåë=Ä~ä~åÅÉ=ëÜÉÉí=ÅÜáÉÑäó=êÉÑäÉÅíë=íÜÉ=

ÅçããÉêÅá~ä=Ä~åâáåÖ=ÄìëáåÉëë=ÅçåÇìÅíÉÇ=áå=mçêíìÖ~äK=

`ìëíçãÉê=äç~åëI=áå=íÜÉ=~ãçìåí=çÑ=OOKT=íÜKjK€,=êÉéêÉëÉåí=

TMB=çÑ=~ëëÉíëI=ïÜáäÉ=`ìëíçãÉê=êÉëçìêÅÉë=EOQKN=íÜKjK€)=

ÅçåëíáíìíÉ=íÜÉ=éêáåÅáé~ä=ëçìêÅÉ=çÑ=Ä~ä~åÅÉ=ëÜÉÉí=ÑìåÇáåÖ=

ETQB=çÑ=~ëëÉíëFK=

=

qÜÉ=íê~åëÑçêã~íáçå=çÑ=ÇÉéçëáíë=áåíç=äç~åë=ê~íáç=ï~ë=

ëáíì~íÉÇ=~í=NMUB
N
=áå=gìåÉ=OMNSK=

=

_mf=ÅçåíáåìÉë=íç=ã~áåí~áå=~=ÅçãÑçêí~ÄäÉ=äáèìáÇáíó=

ëáíì~íáçå=~åÇ=Ä~ä~åÅÉÇ=ÑìåÇáåÖW=

=
=
NF=`~äÅìä~íÉÇ=~ÅÅçêÇáåÖ=íç=fåëíêìÅíáçå=NSLOMMQK=

� _mf=Ü~ë=~=éçêíÑçäáç=çÑ=ÉìêçòçåÉ=ÅçìåíêáÉëÛ=éìÄäáÅJÇÉÄí=

ëÉÅìêáíáÉë=çÑ=PKP=íÜKjK€I=çÑ=ïÜáÅÜ=OKQ=íÜKjK€ are short-

term securitiesI=MKP=íÜKjK€=áë=mçêíìÖìÉëÉ=jiq=ÇÉÄí=~åÇ=

MKS=íÜKjK€ is Italian MLT debtX=

� ^í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSI=íÜÉ=ÑìåÇë=çÄí~áåÉÇ=Ñêçã=íÜÉ=

b`_=íçí~ääÉÇ=OKM=íÜKjK€X=

� qÜÉ=_~åâ=Ü~ë=~=éçêíÑçäáç=çÑ=RKV=íÜKjK€=ïçêíÜ=çÑ=~ëëÉíë=

ÉäáÖáÄäÉ=Ñçê=~ÇÇáíáçå~ä=ÑìåÇáåÖ=Ñêçã=íÜÉ=b`_X=

� aÉÄí=êÉÑáå~åÅáåÖ=åÉÉÇë=áå=íÜÉ=åÉñí=ÑÉï=óÉ~êë=~êÉ=

ãáåáã~ä=ETTM=jK€=ìé=íáää=íÜÉ=ÉåÇ=çÑ=OMNUFI=

ÅçêêÉëéçåÇáåÖ=éêáã~êáäó=íç=ÑìåÇáåÖ=çÄí~áåÉÇ=Ñêçã=íÜÉ=

bf_X=

� OMNV=ïáää=ëÉÉ=íÜÉ=ÑêÉÉáåÖ=ìé=çÑ=äáèìáÇáíó=çÑ=ëçãÉ=

UMM=jK€, via the redemption of MLT sovereign bonds 

held in BPI’s portfolioK=

=

açãÉëíáÅ=~Åíáîáíó=Ä~ä~åÅÉ=ëÜÉÉí= ^ãçìåíë=áå=jK€ 

==   gìåKNR= aÉÅKNR= gìåKNS=
∆∆∆∆B=gìåKNRL=

gìåKNS=

^ëëÉíë==   

 `~ëÜI=ÇÉéçëáíë=~í=ÅÉåíê~ä=Ä~åâë=~åÇ=ÇÉéçëáíë=~åÇ=äç~åë=íç=ÅêÉÇáí=áåëíáíìíáçåë= 1 O=PMQKM= O=NSQKS= N=UQNKR= EOMKNBF=

iç~åë=~åÇ=~Çî~åÅÉë=íç=`ìëíçãÉêë== 2 OO=VMTKU= OO=TUUKN= OO=SVQKS= EMKVBF=

cáå~åÅá~ä=~ëëÉíë=ÜÉäÇ=Ñçê=ÇÉ~äáåÖ== 3 P=NSPKT= P=NQTKN= O=TVUKU= ENNKRBF=

cáå~åÅá~ä=~ëëÉíë=~î~áä~ÄäÉ=Ñçê=ë~äÉ== 4 Q=OQNKU= P=TOPKM= P=TROKQ= ENNKRBF=

fåîÉëíãÉåíë=ÜÉäÇ=íç=ã~íìêáíó== 5 =OOKQ= =OOKQ= =NSKP= EOTKNBF=

fåîÉëíãÉåíë=áå=~ëëçÅá~íÉÇ=Åçãé~åáÉë=~åÇ=àçáåíäó=ÅçåíêçääÉÇ=ÉåíáíáÉë== 6 =NQTKS= =NQSKN= =NQRKP= ENKRBF=

líÜÉê== 7 N=QTPKP= N=OTVKT= N=NOVKP= EOPKPBF=

qçí~ä=~ëëÉíë====[= ∑ 1 to 7]= 8 PQ=OSMKR= PP=OTNKM= PO=PTUKP= ERKRBF=

iá~ÄáäáíáÉë=~åÇ=ëÜ~êÉÜçäÇÉêëD=Éèìáíó==   
    

oÉëçìêÅÉë=çÑ=ÅÉåíê~ä=Ä~åâë== 9 N=ROMKN= N=ROMKT= O=MMMKS= PNKSB=

`êÉÇáí=áåëíáíìíáçåëD=êÉëçìêÅÉë== 10 O=MMUKT= N=UVRKT= N=UPVKO= EUKQBF=

`ìëíçãÉê=êÉëçìêÅÉë=~åÇ=çíÜÉê=äç~åë== 11 ON=QURKT= ON=OSQKU= ON=RSQKR= MKQB=

aÉÄíë=ÉîáÇÉåÅÉÇ=Äó=ÅÉêíáÑáÅ~íÉë== 12 N=OOTKQ= N=MTTKQ= =SMQKQ= ERMKUBF=

qÉÅÜåáÅ~ä=éêçîáëáçåë== 13 P=VSOKM= P=SSPKN= O=SUNKM= EPOKPBF=

cáå~åÅá~ä=äá~ÄáäáíáÉë=~ëëçÅá~íÉÇ=íç=íê~åëÑÉêêÉÇ=~ëëÉíë== 14 =VRSKN= =SUVKR= =SRTKS= EPNKOBF=

líÜÉê=ëìÄçêÇáå~íÉÇ=äç~åë=~åÇ=é~êíáÅáé~íáåÖ=ÄçåÇë= 15 =SVKR= =SVKR= =SVKR= EMKMBF=

líÜÉê= 16 N=OQSKU= N=NSMKS= N=MTSKP= ENPKTBF=

pÜ~êÉÜçäÇÉêëD=Éèìáíó=~ííêáÄìí~ÄäÉ=íç=_mf=ëÜ~êÉÜçäÇÉêë== 17 N=TUOKQ= N=VOTKU= N=UUPKQ= RKTB=

kçå=ÅçåíêçääáåÖ=áåíÉêÉëíë== 18 =NKU= =NKU= =NKU= EMKMBF=

qçí~ä=pÜ~êÉÜçäÇÉêëD=Éèìáíó=~åÇ=åçåJÅçåíêçääáåÖ=áåíÉêÉëíë=[=17+18]= 19 N=TUQKO= N=VOVKS= N=UURKO= RKTB=

qçí~ä=äá~ÄáäáíáÉë=~åÇ=pÜ~êÉÜçäÇÉêëD=Éèìáíó=[= ∑ 9 to 18]= 20 PQ=OSMKR= PP=OTNKM= PO=PTUKP= ERKRBF=

kçíÉW=Ä~åâ=Öì~ê~åíÉÉë= 21 N=RVUKN= N=QQPKM= N=QNOKN= ENNKSBF=

=lÑÑJÄ~ä~åÅÉ=ëÜÉÉí=`ìëíçãÉê=êÉëçìêÅÉë= 22 P=OUQKP= Q=QTQKO= Q=QVQKQ= PSKUB=

 =



= açãÉëíáÅ=~Åíáîáíó=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= RS=

`ìëíçãÉê=äç~åë=

qÜÉ=ÇçãÉëíáÅ=çéÉê~íáçåëÛ=äç~å=éçêíÑçäáç=ÉîáÇÉåÅÉÇ=ëáÖåë=çÑ=

~=êÉîÉêë~ä=áå=íÜÉ=Ççïåï~êÇ=íêÉåÇ=áå=íÜÉ=î~ëí=ã~àçêáíó=çÑ=

ëÉÖãÉåíëI=Äìí=åÉîÉêíÜÉäÉëë=ëíáää=êÉÅçêÇë=~=óÉ~êJçåJóÉ~ê=

ÇÉÅêÉ~ëÉ=çÑ=MKVB=EJONP=jK€FI=ÉëëÉåíá~ääó=Éñéä~áåÉÇ=Äó=íÜÉ=

SNQ=jK€=Åçåíê~Åíáçå=çÑ=_mf=sáÇ~=É=mÉåëπÉëÛ
N
=äç~å=

éçêíÑçäáçK=

=

� iç~åë=íç=ãÉÇáìãJëáòÉÇ=~åÇ=ä~êÖÉ=Åçãé~åáÉë=áå=mçêíìÖ~ä=

Éñé~åÇÉÇ=NNKRB=EHQNT=jK€FK=

=
NF=pÉÅìêáíáëÉÇ=äç~åë=ÜÉäÇ=Äó=_mf=sáÇ~=É=mÉåëπÉë=EÑìääó=ÅçåëçäáÇ~íÉÇFI=íÜÉ=_mf=dêçìé=Éåíáíó=

ïÜáÅÜ=ã~å~ÖÉë=Å~éáí~äáë~íáçå=áåëìê~åÅÉK=qÜÉ=ëÉÅìêáíáëÉÇ=äç~åë=éçêíÑçäáç=çÑ=_mf=sáÇ~=É=
mÉåëπÉë=ÅçêêÉëéçåÇëI=ã~áåäóI=íç=ÄçåÇë=~åÇ=ÅçããÉêÅá~ä=é~éÉê=áëëìÉÇ=Äó=ä~êÖÉ=
Åçãé~åáÉëK=

� qÜÉ=mìÄäáÅ=~åÇ=pí~íÉ=_ìëáåÉëë=pÉÅíçêëÛ=äç~å=Äççâ=

êÉÅçêÇÉÇ=~=óÉ~êJçåJóÉ~ê=áåÅêÉ~ëÉ=çÑ=SKOB=EHUU=jK€FK=

� iç~åë=íç=ëã~ää=ÄìëáåÉëëÉë=ÖêÉï=Äó=NPKPB=EH=OMO=jK€FK=

� `çåëìãÉê=äç~åëI=ãçíçê=Å~ê=Ñáå~åÅÉ=~åÇ=ÅêÉÇáí=Å~êÇë=

ïÉêÉ=UKVB=ÜáÖÜÉê=EHTR=jK€FK=

� qÜÉ=~ãçìåí=çÑ=ÜçãÉ=äç~åë=Åçåíê~ÅíÉÇ=éçëíÉÇ=ëáÖåáÑáÅ~åí=

Éñé~åëáçåI=ÅäáãÄáåÖ=Äó=TOKRB=óÉ~êJçåJóÉ~ê=íç=QNQ=jK€=

áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSI=éê~ÅíáÅ~ääó=ã~íÅÜáåÖ=íÜÉ=

~ãçìåí=çÑ=êÉé~óãÉåíë=áå=íÜÉ=Ü~äÑJóÉ~ê=EQPM=jK€FK=

kçåÉíÜÉäÉëëI=íÜÉ=ãçêíÖ~ÖÉJäç~å=éçêíÑçäáç=éçëíÉÇ=~=NKMB=

óÉ~êJçåJóÉ~ê=ÇÉÅêÉ~ëÉ=EJNMS=jK€FK=

=

`ìëíçãÉê=äç~åë=éçêíÑçäáç= ^ãçìåíë=áå=jK€ 

    gìåKNR= aÉÅKNR= gìåKNS=
∆∆∆∆B=gìåKNRL=

gìåKNS=

`çêéçê~íÉ=Ä~åâáåÖ=   
   

 

i~êÖÉ=Åçãé~åáÉë= 1 N=PUMKM= N=QQRKR= N=RUPKU= NQKUB=

jÉÇáìãJëáòÉÇ=Åçãé~åáÉë= 2 O=OSMKR= O=PUSKO= O=QTPKV= VKQB=

[= ∑ 1 to 2]= 3 P=SQMKR= P=UPNKT= Q=MRTKT= NNKRB=

mêçàÉÅí=cáå~åÅÉ=J=mçêíìÖ~ä= 4 N=NQSKU= N=NSNKM= N=NNTKM= EOKSBF=

j~ÇêáÇ=Äê~åÅÜ=   
   

 

mêçàÉÅí=cáå~åÅÉ= 5 =RVMKU= =RRTKP= =RNNKO= ENPKRBF=

`çêéçê~íÉë= 6 =QPRKV= =PUSKP= =PSRKU= ENSKNBF=

[= ∑ 5 to 6]= 7 N=MOSKS= =VQPKS= =UTTKM= ENQKSBF=

mìÄäáÅ=pÉÅíçê=   
   

 

`Éåíê~ä=^Çãáåáëíê~íáçå= 8 =ONMKN= =OMQKU= =NVTKQ= ESKMBF=

oÉÖáçå~ä=~åÇ=äçÅ~ä=~Çãáåáëíê~íáçåë= 9 =UMVKR= =TTQKS= =UOMKO= NKPB=

pí~íÉ=`çêéçê~íÉ=pÉÅíçê=J=áå=íÜÉ=ÄìÇÖÉí=éÉêáãÉíÉê= 10 =QOKN= =RNKU= =RRKM= PMKTB=

pí~íÉ=`çêéçê~íÉ=pÉÅíçê=J=çìíëáÇÉ=íÜÉ=ÄìÇÖÉí=éÉêáãÉíÉê= 11 =PNQKV= =OSTKQ= =PVQKS= ORKPB=
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_ççâ=î~äìÉ=çÑ=íÜÉ=é~êíáÅáé~íáçå= =STKM= =QSKP= EPMKVBF=

jÉíáÅ~ä=L=N=bro=ÉñÅÜ~åÖÉ=ê~íÉ= == == ==

bñÅÜ~åÖÉ=ê~íÉ=~í=ÉåÇ=çÑ=íÜÉ=éÉêáçÇ= =QPKT= =TMKT= SNKUB=

^îÉê~ÖÉ=ÉñÅÜ~åÖÉ=ê~íÉ= =QMKM= =SMKM= RMKMB=
 

 

=
=
NF=_`fÛë=ÅçåíêáÄìíáçå=íç=_mf=ÅçåëçäáÇ~íÉÇ=åÉí=éêçÑáíI=ÄÉëáÇÉë=íÜÉ=ÉèìáíóJ~ÅÅçìåíÉÇ=êÉëìäíë=

~äëç=áåÅäìÇÉë=íÜÉ=ÇÉÑÉêêÉÇ=í~ñ=êÉä~íáåÖ=íç=_`fÛë=ÇáëíêáÄìí~ÄäÉ=êÉëìäíëK=få=íÜÉ=Nëí=Ü~äÑ=OMNSI=
_`fÛë=ÅçåíêáÄìíáçå=ï~ë=PKP=jK€I=Ççïå=VKRB=êÉä~íáîÉ=íç=íÜÉ=Nëí=Ü~äÑ=OMNRK=

kçåJÅçåíêçääáåÖ=áåíÉêÉëíë=

kçåJÅçåíêçääáåÖ=áåíÉêÉëíë=áå=áåíÉêå~íáçå~ä=~Åíáîáíó=

ÅçêêÉëéçåÇ=íç=íÜÉ=QVKVB=ãáåçêáíó=áåíÉêÉëí=áå=íÜÉ=ëÜ~êÉ=

Å~éáí~ä=çÑ=_c^=ÜÉäÇ=Äó=råáíÉäK=

=

_mf=êÉÅçÖåáëÉÇ=ãáåçêáíó=áåíÉêÉëíë=çÑ=UOKM=jK€=áå=_c^Ûë=

åÉí=éêçÑáí=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSK=



= fåíÉêå~íáçå~ä=~Åíáîáíó=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= SP=

fkqbok^qflk^i=lmbo^qflkp=_^i^k`b=pebbq=

_c^=Ü~ë=~=îÉêó=äáèìáÇ=Ä~ä~åÅÉ=ëÜÉÉíI=ïáíÜ=`ìëíçãÉê=

êÉëçìêÅÉë=ES=NMN=jK€F=ÑìåÇáåÖ=URB=çÑ=~ëëÉíë=~í=íÜÉ=ÉåÇ=çÑ=

gìåÉ=OMNSK=`ìëíçãÉê=êÉëçìêÅÉë=íçÖÉíÜÉê=ïáíÜ=çïå=ÑìåÇë=

îáêíì~ääó=~ëëìêÉÇ=íÜÉ=ÉåíáêÉ=ÑìåÇáåÖ=çÑ=~ëëÉíëK=

=

qÜÉ=`ìëíçãÉê=äç~åë=éçêíÑçäáç=êÉéêÉëÉåíÉÇ=NUB=çÑ=~ëëÉíëI=

ïÜáäÉ=íÜÉ=íê~åëÑçêã~íáçå=çÑ=ÇÉéçëáíë=áåíç=äç~åë=ê~íáç=ï~ë=

ëáíì~íÉÇ=~í=ONB=áå=gìåÉ=OMNSK=

=

qÜÉ=ëìêéäìë=äáèìáÇáíó=çå=_c^Ûë=Ä~ä~åÅÉ=ëÜÉÉíI=ÇÉÑáåÉÇ=

~ë=íçí~ä=ÇÉéçëáíë=~åÇ=ëÜ~êÉÜçäÇÉêëÛ=Éèìáíó=åçí=~ääçÅ~íÉÇ=

íç=íÜÉ=ÑìåÇáåÖ=çÑ=äç~åëI=Åçãéìäëçêó=êÉëÉêîÉë=çê=íÜÉ=

Ñáå~åÅáåÖ=çÑ=ÑáñÉÇ=~ëëÉíëI=~ãçìåíÉÇ=íç=QKO=íÜKjK€ =~í=

íÜÉ=ÅäçëÉ=çÑ=gìåÉ=OMNSK=

=

qÜÉ=ëìêéäìë=äáèìáÇáíó=áå=âï~åò~ë=áë=áåîÉëíÉÇ=áå=ëÜçêíJíÉêã=

ëÉÅìêáíáÉë=áëëìÉÇ=Äó=íÜÉ=^åÖçä~å=qêÉ~ëìêóI=áå=éä~ÅÉãÉåíë=

~í=íÜÉ=_k^=áå=êÉîÉêëÉ=êÉéçë=~åÇ=áå=^åÖçä~å=qêÉ~ëìêó=

_çåÇë=áå=âï~åò~ë=çê=áå=âï~åò~ë=áåÇÉñÉÇ=íç=íÜÉ=Ççää~êK=qÜÉ=

ëìêéäìë=áå=Ççää~êë=áë=áåîÉëíÉÇ=áå=íÜÉ=áåíÉêÄ~åâ=ã~êâÉí=~åÇ=

áå=^åÖçä~å=qêÉ~ëìêó=_çåÇë=ÇÉåçãáå~íÉÇ=áå=Ççää~êëK=

=

^í=PM=gìåÉ=OMNSI=SSB=çÑ=~ëëÉíë=ï~ë=ÇÉåçãáå~íÉÇ=áå=

âï~åò~ë=~åÇ=PQB=ÇÉåçãáå~íÉÇ=áå=ÑçêÉáÖå=ÅìêêÉåÅáÉë=

EPOB
N
=ÇÉåçãáå~íÉÇ=áå=Ççää~êë=~åÇ=íÜÉ=êÉã~áåáåÖ=OB=

ÅçêêÉëéçåÇÉÇ=ÉëëÉåíá~ääó=íç=íÜÉ=Éìêç=ÖáîÉå=íÜ~í=íÜÉ=

éçëáíáçåë=áå=çíÜÉê=ÅìêêÉåÅáÉë=~êÉ=~í=êÉëáÇì~ä=äÉîÉäëFK=

=

^í=íÜÉ=ÅäçëÉ=çÑ=gìåÉ=OMNS=_c^Ûë=Ä~ä~åÅÉ=ëÜÉÉí=éêÉëÉåíÉÇ=

~=äçåÖ=éçëáíáçå=áå=ÑçêÉáÖå=ÅìêêÉåÅáÉë=EÄ~ëáÅ~ääó=Ççää~êëF=çÑ=

OOM=jK€=EëÜçêí=áå=âï~åò~ëFK=

=
=

NF=QMB=ÅçåëáÇÉêáåÖ=~ëëÉíë=ÇÉåçãáå~íÉÇ=áå=rpa=~åÇ=áå=^hw=áåÇÉñÉÇ=íç=íÜÉ=rpaK 

=

fåíÉêå~íáçå~ä=~Åíáîáíó=Ä~ä~åÅÉ=ëÜÉÉí= ^ãçìåíë=áå=jK€=

==   gìåKNR= aÉÅKNR= gìåKNS=
∆∆∆∆B=gìåKNRL=

gìåKNS=

^ëëÉíë==   

 `~ëÜI=ÇÉéçëáíë=~í=ÅÉåíê~ä=Ä~åâë=~åÇ=ÇÉéçëáíë=~åÇ=äç~åë=íç=ÅêÉÇáí=áåëíáíìíáçåë= 1 O=TVQKV= O=VUVKV= O=RSTKN= EUKNBF=

iç~åë=~åÇ=~Çî~åÅÉë=íç=`ìëíçãÉêë== 2 N=PUVKP= N=QVPKS= N=OSMKP= EVKPBF=

cáå~åÅá~ä=~ëëÉíë=ÜÉäÇ=Ñçê=ÇÉ~äáåÖ== 3 =PQVKR= =ROTKR= N=OVQKM= OTMKPB=

cáå~åÅá~ä=~ëëÉíë=~î~áä~ÄäÉ=Ñçê=ë~äÉ== 4 P=NNMKR= O=TUSKQ= N=URRKS= EQMKPBF=

fåîÉëíãÉåíë=ÜÉäÇ=íç=ã~íìêáíó== 5 
    

fåîÉëíãÉåíë=áå=~ëëçÅá~íÉÇ=Åçãé~åáÉë=~åÇ=àçáåíäó=ÅçåíêçääÉÇ=ÉåíáíáÉë== 6 =STKM= =SQKP= =QSKP= EPMKVBF=

líÜÉê== 7 =NQUKN= =NSMKM= =NPMKQ= ENOKMBF=

qçí~ä=~ëëÉíë====[= ∑ 1 to 7]= 8 T=URVKP= U=MONKT= T=NRPKT= EVKMBF=

iá~ÄáäáíáÉë=~åÇ=ëÜ~êÉÜçäÇÉêëD=Éèìáíó==   
    

oÉëçìêÅÉë=çÑ=ÅÉåíê~ä=Ä~åâë== 9 
    

`êÉÇáí=áåëíáíìíáçåëD=êÉëçìêÅÉë== 10 =MKS= =MKP= =MKR= ENOKUBF=

`ìëíçãÉê=êÉëçìêÅÉë=~åÇ=çíÜÉê=äç~åë== 11 S=TSVKU= S=VNPKM= S=NQOKQ= EVKPBF=

aÉÄíë=ÉîáÇÉåÅÉÇ=Äó=ÅÉêíáÑáÅ~íÉë== 12 
    

qÉÅÜåáÅ~ä=éêçîáëáçåë== 13 
    

cáå~åÅá~ä=äá~ÄáäáíáÉë=~ëëçÅá~íÉÇ=íç=íê~åëÑÉêêÉÇ=~ëëÉíë== 14 
    

líÜÉê=ëìÄçêÇáå~íÉÇ=äç~åë=~åÇ=é~êíáÅáé~íáåÖ=ÄçåÇë= 15 
    

líÜÉê= 16 =OROKO= =OMOKR= =ONRKV= ENQKQBF=

pÜ~êÉÜçäÇÉêëD=Éèìáíó=~ííêáÄìí~ÄäÉ=íç=_mf=ëÜ~êÉÜçäÇÉêë== 17 =QQTKP= =QTVKM= =QNRKQ= ETKNBF=

kçå=ÅçåíêçääáåÖ=áåíÉêÉëíë== 18 =PUVKR= =QOSKU= =PTVKR= EOKSBF=

qçí~ä=pÜ~êÉÜçäÇÉêëD=Éèìáíó=~åÇ=åçåJÅçåíêçääáåÖ=áåíÉêÉëíë=[=17+18]= 19 =UPSKU= =VMRKV= =TVRKM= ERKMBF=

qçí~ä=äá~ÄáäáíáÉë=~åÇ=pÜ~êÉÜçäÇÉêëD=Éèìáíó=[= ∑ 9 to 18]= 20 T=URVKP= U=MONKT= T=NRPKT= EVKMBF=

kçíÉW=Ä~åâ=Öì~ê~åíÉÉë= 21 =RMPKS= =PURKT= =OPSKO= ERPKNBF=

=

=

 =



= fåíÉêå~íáçå~ä=~Åíáîáíó=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= SQ=

`ìëíçãÉê=äç~åë=

qÜÉ=ÄÉÜ~îáçìê=çÑ=íÜÉ=äç~å=éçêíÑçäáçI=ãÉ~ëìêÉÇ=áå=íÜÉ=

êÉëéÉÅíáîÉ=ÇÉåçãáå~íáçå=ÅìêêÉåÅáÉëI=ï~ë=~ë=ÑçääçïëW=

=

� qÜÉ=äç~å=éçêíÑçäáç=áå=âï~åò~ë=ERPB=çÑ=íÜÉ=íçí~ä=éçêíÑçäáç=

áå=gìåÉ=OMNSF=áåÅêÉ~ëÉÇ=OSKOB=êÉä~íáîÉ=íç=gìåÉ=OMNRX=

� qÜÉ=äç~å=éçêíÑçäáç=áå=Ççää~êë=EQSB=çÑ=íÜÉ=íçí~ä=éçêíÑçäáç=

áå=gìåÉ=OMNSF=ÇÉÅêÉ~ëÉÇ=NMKQB=óÉ~êJçåJóÉ~êK==

=

qÜÉ=ÄÉÜ~îáçìê=çÑ=íÜÉ=äç~å=éçêíÑçäáç=ÇÉåçãáå~íÉÇ=áå=íÜÉ=

ÅçåëçäáÇ~íáçå=ÅìêêÉåÅó=EíÜÉ=ÉìêçF=áë=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=

íÜÉ=âï~åò~Ûë=OTB=ÇÉéêÉÅá~íáçå=~Ö~áåëí=íÜÉ=ÉìêçK=

=

aÉåçãáå~íÉÇ=áå=ÉìêçI=_c^Ûë=`ìëíçãÉê=äç~åë=éçêíÑçäáç=

ÇÉÅêÉ~ëÉÇ=Äó=~=óÉ~êJçåJóÉ~ê=VKPB=íç=N=OSM=jK€ at the 

end of gìåÉ=OMNSK==

=

`ìëíçãÉê=äç~åë=éçêíÑçäáç 

==   gìåKNR= aÉÅKNR= gìåKNS=

∆∆∆∆B=

gìåKNRL=

gìåKNS=

bñéêÉëëÉÇ=áå=íÜÉ=

äç~å=ÅìêêÉåÅó=
  == == == �    

iç~åë=áå=^hw=Eáå=
jK^hwF=

N= VU=VMQ= NOP=QOP= NOQ=TTP= OSKOB=

iç~åë=áå=rpa=Eáå=
jKrpaF=

O= =TPNKM= =TNSKQ= =SRQKT= ENMKQBF=

iç~åë=áå=bro=Eáå=
jK€F=

P= =OKV= =OKV= =NKO= ERTKQBF=

bñéêÉëëÉÇ=áå=jK€  

EÅçåëçäáÇ~íáçå=

ÅìêêÉåÅóF=

  == == == ==

iç~åë=áå=^hw= 4 =TPMKU= =UPQKV= =STPKN= ETKVBF=

iç~åë=áå=rpa= 5 =SRRKS= =SRRKT= =RURKV= ENMKSBF=

iç~åë=áå=bro=~åÇ=
çíÜÉê=ÅìêêÉåÅáÉë=

6 =OKV= =OKV= =NKO= ERTKNBF=

qçí~ä=äç~å=éçêíÑçäáç====
[= ∑ 4 to 6]=

7 N=PUVKPN=PUVKPN=PUVKPN=PUVKP==== N=QVPKSN=QVPKSN=QVPKSN=QVPKS==== N=OSMKPN=OSMKPN=OSMKPN=OSMKP==== EVKPBFEVKPBFEVKPBFEVKPBF====

_~åâ=Öì~ê~åíÉÉë= 8 =RMPKS= =PURKT= =OPSKO= ERPKNBF=

=

pÉÅìêáíáÉë=éçêíÑçäáç=

qÜÉ=ëÉÅìêáíáÉë=éçêíÑçäáç=íçí~ääÉÇ=P=NQVKS=jK€ in June 

2016I=ÅçêêÉëéçåÇáåÖ=íç=~=óÉ~êJçåJóÉ~ê=Åçåíê~Åíáçå=çÑ=

VKMB=EJPNM=jK€). 

 

qÜÉ=ëÉÅìêáíáÉë=éçêíÑçäáç=áå=^hwI=ïÜÉå=ÉñéêÉëëÉÇ=áå=íÜÉ=

ÅçåëçäáÇ~íáçå=ÅìêêÉåÅó=EÉìêçFI=êÉÅçêÇÉÇ=~=óÉ~êJçåJóÉ~ê=

ÇÉÅêÉ~ëÉ=çÑ=ORBI=Éñéä~áåÉÇ=Äó=íÜÉ=âï~åò~Ûë=ÇÉéêÉÅá~íáçåK=

=

qÜÉ=ëÉÅìêáíáÉë=éçêíÑçäáç=áå=^hw=áåÇÉñÉÇ=íç=íÜÉ=rpa=~åÇ=áå=

rpaI=ÉñéêÉëëÉÇ=áå=íÜÉ=ÅçåëçäáÇ~íáçå=ÅìêêÉåÅóI=ÖêÉï=Äó=

TKUB=~åÇ=VQB=êÉëéÉÅíáîÉäó=êÉä~íáîÉ=íç=gìåÉ=OMNRK=

=

pÉÅìêáíáÉë=éçêíÑçäáç= ^ãçìåíë=áå=jK€ 

==   gìåKNR= aÉÅKNR= gìåKNS=

∆∆∆∆B=

gìåKNRL=

gìåKNS=

pÉÅìêáíáÉë=áå=^hw= 1 O=RSSKP= O=NOMKO= N=VNSKM= EORKPBF=

pÉÅìêáíáÉë=áå=^hw=
áåÇÉñÉÇ=íç=rpa=

2 =RTUKQ= =RTMKQ= =SOPKQ= TKUB=

pÉÅìêáíáÉë=áå=rpa= 3 =PNRKP= =SOPKP= =SNMKO= VPKRB=

Total      [= ∑ 1 to 3] 4  P=QSMKM= P=PNPKV= P=NQVKS= EVKMBF=

lÑ=ïÜáÅÜW=   == == == ==

^åÖçä~å=qêÉ~ëìêó=
_áääë=EqJ_áääëF=

5 N=MNTKM= =UTSKO= N=MOSKQ= MKVB=

^åÖçä~å=qêÉ~ëìêó=
_çåÇë=EqJ_çåÇëF=

6 O=QONKS= O=QNOKV= O=MVSKS= ENPKQBF=

líÜÉê= 7 =ONKP= =OQKU= =OSKT= ORKMB=

 

qÜÉ=Ñáå~åÅá~ä=~ëëÉíë=éçêíÑçäáç=áë=ÅçãéçëÉÇ=çÑ=ëÜçêíJíÉêã=

ëÉÅìêáíáÉëI=ïáíÜ=ã~íìêáíáÉë=çÑ=ìé=íç=çåÉ=óÉ~êI=ÇÉåçãáå~íÉÇ=

áå=âï~åò~ë=~åÇ=áëëìÉÇ=Äó=íÜÉ=pí~íÉ=EqêÉ~ëìêó=_áääëF=~åÇ=

^åÖçä~å=qêÉ~ëìêó=_çåÇëI=ïáíÜ=ã~íìêáíáÉë=çÑ=N=íç=S=óÉ~êëK=

=

 =



= fåíÉêå~íáçå~ä=~Åíáîáíó=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= SR=

`ìëíçãÉê=êÉëçìêÅÉë=

qÜÉ=óÉ~êJçåJóÉ~ê=ÖêçïíÜ=áå=ÇÉéçëáíë=ãÉ~ëìêÉÇ=áå=íÜÉ=

êÉëéÉÅíáîÉ=ÇÉéçëáíJí~âáåÖ=ÅìêêÉåÅáÉë=ï~ë=~ë=ÑçääçïëW=

=

� ÇÉéçëáíë=áå=âï~åò~ë=ESPB=çÑ=íçí~ä=ÇÉéçëáíëF=áåÅêÉ~ëÉÇ=

OUKOBX=

� ÇÉéçëáíë=áå=Ççää~êë=EPRB=çÑ=íçí~ä=ÇÉéçëáíëF=ÇÉÅêÉ~ëÉÇ=

NQKUBK=

=

qÜÉ=ÄÉÜ~îáçìê=çÑ=ÇÉéçëáíë=ÇÉåçãáå~íÉÇ=áå=Ççää~êë=áë=

åÉÖ~íáîÉäó=áãé~ÅíÉÇ=Äó=íÜÉ=âï~åò~Ûë=ÇÉéêÉÅá~íáçå=~Ö~áåëí=

íÜÉ=Éìêç
N
K=

=

bñéêÉëëÉÇ=áå=Éìêç=EÅçåëçäáÇ~íáçå=ÅìêêÉåÅóFI=íÜÉ=

ÅçãéçåÉåí=çÑ=ÇÉéçëáíë=áå=âï~åò~ë=ëÜê~åâ=SKQB=~åÇ=íÜÉ=

ÇÉéçëáíë=ÅçãéçåÉåí=áå=Ççää~êë=Åçåíê~ÅíÉÇ=NRKMBI=

êÉëìäíáåÖ=áå=~=åÉÖ~íáîÉ=ÅÜ~åÖÉ=çÑ=VKNB=áå=_c^Ûë=íçí~ä=

ÇÉéçëáíë=éçêíÑçäáçK==

=

^í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSI=íÜÉ=ÇÉéçëáíë=éçêíÑçäáç=~ãçìåíÉÇ=

íç=S=NMN=jK€K=páÖÜí=ÇÉéçëáíë=êÉéêÉëÉåíÉÇ=RVB=çÑ=íÜÉ=

íçí~ä=~åÇ=íáãÉ=ÇÉéçëáíë=íÜÉ=êÉã~áåáåÖ=QNBK=

=

få=áíë=çÑÑJÄ~ä~åÅÉ=ëÜÉÉí=~ÅÅçìåíëI=_c^=Ü~Ç=N=RSV=jK€=

êÉä~íáåÖ=íç=`ìëíçãÉê=ëÉÅìêáíáÉë=éçêíÑçäáçëI=ïÜáÅÜ=áë=~äãçëí=

ÇçìÄäÉ=íÜÉ=~ãçìåí=êÉÅçêÇÉÇ=~=óÉ~ê=É~êäáÉêK=

=

=
NF=qÜÉ=âï~åò~=ÇÉéêÉÅá~íÉÇ=OTB=~Ö~áåëí=íÜÉ=ÉìêçI=ïÜÉêÉ~ë=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉ=Ççää~êL=Éìêç=

êÉã~áåÉÇ=ëí~ÄäÉK=

`ìëíçãÉê=êÉëçìêÅÉë=éçêíÑçäáç 

==   gìåKNR= aÉÅKNR= gìåKNS=

∆∆∆∆B=

gìåKNRL=

gìåKNS=

bñéêÉëëÉÇ=áå=íÜÉ=

êÉëéÉÅíáîÉ=ÇÉéçëáíJ

í~âáåÖ=ÅìêêÉåÅó=

  == == ==
    

aÉéçëáíë=áå=^hw=Eáå=
jK^hwF=

1 RRO=UUM= SPQ=ORP= TMU=ROT= OUKOB=

aÉéçëáíë=áå=rpa=Eáå=
jKrpaF=

2 O=TSRKP= O=SQNKM= O=PRSKQ= ENQKUBF=

aÉéçëáíë=áå=bro=Eáå=jK€F== 3 =NPNKM= =NQPKR= =NSPKS= OQKVB=

bñéêÉëëÉÇ=áå=jK€=

EÅçåëçäáÇ~íáçå=ÅìêêÉåÅóF=
  == == == ==

aÉéçëáíë=áå=^hw= 4 Q=MURKQ= Q=OVMKQ= P=UOOKQ= ESKQBF=

aÉéçëáíë=áå=rpa= 5 O=QTVKU= O=QNTKQ= O=NMUKU= ENRKMBF=

aÉéçëáíë=áå=bro=~åÇ=
çíÜÉê=ÅìêêÉåÅáÉë=

6 =NQRKV= =NROKO= =NSVKR= NSKOB=

qçí~ä=ÇÉéçëáíë [= ∑ 4 to 6]= 7 S=TNNKNS=TNNKNS=TNNKNS=TNNKN==== S=USMKMS=USMKMS=USMKMS=USMKM==== S=S=S=S=NMMKTNMMKTNMMKTNMMKT==== EVKNBFEVKNBFEVKNBFEVKNBF====

kçíÉW=   == == == ==

páÖÜí=ÇÉéçëáíë= 8 P=RUSKP= Q=MQRKP= P=RVTKT= MKPB=

qÉêã=ÇÉéçëáíë= 9 P=NOQKU= O=UNQKT= O=RMPKM= ENVKVBF=

=
=

=



= `çåëçäáÇ~íÉÇ=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=N
ëí
=Ü~äÑ=OMNS= SS=

=

==

mêçÑáí~ÄáäáíóI=ÉÑÑáÅáÉåÅóI=äç~å=èì~äáíó=~åÇ=ëçäîÉåÅó=ÅçåëçäáÇ~íÉÇ=áåÇáÅ~íçêë=~ÅÅçêÇáåÖ=íç=_~åâ=çÑ=mçêíìÖ~ä=kçíáÅÉ=

NSLOMMQ=

 

== PM=gìåK=NR= == PM=gìåK=NS= ==

kÉí=çéÉê~íáåÖ=êÉîÉåìÉ=~åÇ=êÉëìäíë=çÑ=Éèìáíó=~ÅÅçìåíÉÇ=ëìÄëáÇá~êáÉë=L=^q^== OKUB= == PKOB= ==

mêçÑáí=ÄÉÑçêÉ=í~ñ~íáçå=~åÇ=åçå=ÅçåíêçääáåÖ=áåíÉêÉëíë=L=^q^= MKUB=
=

NKNB=
=

mêçÑáí=ÄÉÑçêÉ=í~ñ~íáçå=~åÇ=åçå=ÅçåíêçääáåÖ=áåíÉêÉëíë=L=~îÉê~ÖÉ=ëÜ~êÉÜçäÇÉêëÛ=Éèìáíó=EáåÅäìÇáåÖ=
åçå=ÅçåíêçääáåÖ=áåíÉêÉëíëF=

NOKUB= == NRKPB= ==

mÉêëçååÉä=Åçëíë=L=åÉí=çéÉê~íáåÖ=êÉîÉåìÉ=~åÇ=êÉëìäíë=çÑ=Éèìáíó=~ÅÅçìåíÉÇ=ëìÄëáÇá~êáÉëN= PNKRB= == OPKTB= ==

léÉê~íáåÖ=Åçëíë=L=åÉí=çéÉê~íáåÖ=êÉîÉåìÉ=~åÇ=êÉëìäíë=çÑ=Éèìáíó=~ÅÅçìåíÉÇ=ëìÄëáÇá~êáÉë=N= RRKSB= == QSKVB= ==

iç~åë=áå=~êêÉ~êë=Ñçê=ãçêÉ=íÜ~å=VM=Ç~óë=H=ÇçìÄíÑìä=äç~åë=L=äç~å=éçêíÑçäáç=EÖêçëëF= QKOB= == QKMB= ==

iç~åë=áå=~êêÉ~êë=Ñçê=ãçêÉ=íÜ~å=VM=Ç~óë=H=ÇçìÄíÑìä=äç~åëI=åÉí=çÑ=~ÅÅìãìä~íÉÇ=äç~å=
áãé~áêãÉåíë=L=äç~å=éçêíÑçäáç=EåÉíF=

EMKMBF=
=

EMKMBF=
=

`êÉÇáí=~í=êáëâ=O=L=äç~å=éçêíÑçäáç=EÖêçëëF= RKPB=
=

RKMB=
=

`êÉÇáí=~í=êáëâOI=åÉí=çÑ=~ÅÅìãìä~íÉÇ=äç~å=áãé~áêãÉåíë=L=äç~å=éçêíÑçäáç=EåÉíF= NKNB=
=

MKVB=
=

oÉëíêìÅíìêÉÇ=äç~åë=~ë=B=çÑ=íçí~ä=äç~åëP= SKQB=
=

SKRB=
=

oÉëíêìÅíìêÉÇ=äç~åë=åçí=áåÅäìÇÉÇ=áå=åçåJéÉêÑçêãáåÖ=äç~åë=E?ÅêÉÇáí=~í=êáëâ?F=~ë=B=çÑ=íçí~ä=äç~åëP= QKRB= == QKRB= ==

lïå=ÑìåÇë=êÉèìáêÉãÉåíë=ê~íáç= NMKTB= QF= NNKMB= RF=

_~ëáë=çïå=ÑìåÇë=ê~íáç=EqáÉê=fF= NMKTB= QF= NNKMB= RF=

`çããçå=bèìáíó=qáÉê=f=ê~íáç= NMKRB= QF= NNKMB= RF=

iç~åë=EåÉíF=íç=ÇÉéçëáíë=ê~íáç= UOB= == UUB= ==

=
kçíÉW=få=íÜÉ=Å~äÅìä~íáçå=çÑ=íÜÉ=áåÇáÅ~íçêë=~ÄçîÉI=íÜÉ=éÉêáãÉíÉê=çÑ=íÜÉ=dêçìé=ëìÄàÉÅí=íç=íÜÉ=ëìéÉêîáëáçå=çÑ=íÜÉ=b`_=áë=ÅçåëáÇÉêÉÇI=áKÉKI=_mf=sáÇ~=É=mÉåëπÉë=áë=êÉÅçÖåáòÉÇ=Äó=íÜÉ=

Éèìáíó=ãÉíÜçÇ=Eáå=íÜÉ=ÅçåëçäáÇ~íÉÇ=~ÅÅçìåíëI=~ÅÅçêÇáåÖ=íç=f^pLfcopI=íÜ~í=Éåíáíó=áë=ÅçåëçäáÇ~íÉÇ=Äó=ÖäçÄ~ä=áåíÉÖê~íáçåFK==
NF=bñÅäìÇáåÖ=Åçëíë=ïáíÜ=É~êäóJêÉíáêÉãÉåíëK=
OF=`êÉÇáíJ~íJêáëâ=ÅçêêÉëéçåÇë=íç=íÜÉ=ëìã=çÑ=ENF=íÜÉ=íçí~ä=çìíëí~åÇáåÖ=î~äìÉ=çÑ=äç~åë=ïÜáÅÜ=Ü~îÉ=éêáåÅáé~ä=çê=áåíÉêÉëí=áåëí~äãÉåíë=áå=~êêÉ~êë=Ñçê=ãçêÉ=íÜ~å=VM=Ç~óëX=EOF=íÜÉ=

íçí~ä=çìíëí~åÇáåÖ=î~äìÉ=çÑ=äç~åë=ïÜáÅÜ=Ü~îÉ=ÄÉÉå=êÉëíêìÅíìêÉÇ=~ÑíÉê=Ü~îáåÖ=ÄÉÉå=áå=~êêÉ~êë=Ñçê=~=éÉêáçÇ=çÑ=VM=Ç~óë=çê=ãçêÉ=I=ïáíÜçìí=Ü~îáåÖ=~ÇÉèì~íÉäó=êÉáåÑçêÅÉÇ=íÜÉ=
Öì~ê~åíÉÉë=ÖáîÉå=EíÜÉëÉ=ãìëí=ÄÉ=ëìÑÑáÅáÉåí=íç=ÅçîÉê=íÜÉ=íçí~ä=î~äìÉ=çÑ=çìíëí~åÇáåÖ=éêáåÅáé~ä=~åÇ=áåíÉêÉëíX=EPF=íÜÉ=íçí~ä=î~äìÉ=çÑ=äç~åë=ïáíÜ=éêáåÅáé~ä=çê=áåíÉêÉëí=áåëí~äãÉåíë=
áå=~êêÉ~êë=Ñçê=äÉëë=íÜ~å=VM=Ç~óëI=Äìí=áå=êÉëéÉÅí=çÑ=ïÜáÅÜ=íÜÉêÉ=áë=ÉîáÇÉåÅÉ=íÜ~í=àìëíáÑó=íÜÉáê=Åä~ëëáÑáÅ~íáçå=~ë=ÅêÉÇáí=~í=êáëâI=å~ãÉäó=íÜÉ=ÇÉÄíçêÛë=áåëçäîÉåÅó=çê=äáèìáÇ~íáçåK==

PF=^ÅÅçêÇáåÖ=íç=_~åâ=çÑ=mçêíìÖ~ä=fåëíêìÅíáçå=POLOMNPK=
QF=^ÅÅçêÇáåÖ=íç=íÜÉ=éÜ~ëáåÖJáå=`oa=fsL`oo=êìäÉë=~ééäáÅ~ÄäÉ=áå=OMNRK=
RF=^ÅÅçêÇáåÖ=íç=íÜÉ=éÜ~ëáåÖJáå=`oa=fsL`oo=êìäÉë=~ééäáÅ~ÄäÉ=áå=OMNSK=
=
=

^q^=Z=^îÉê~ÖÉ=íçí~ä=~ëëÉíëK=
=



oáëâë=ã~å~ÖÉãÉåí=

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= ST=

^í=íÜÉ=_mf=dêçìéI=êáëâ=ã~å~ÖÉãÉåí=áë=ÑçìåÇÉÇ=çå=íÜÉ=
çåÖçáåÖ=áÇÉåíáÑáÅ~íáçå=~åÇ=~å~äóëáë=çÑ=íÜÉ=ÉñéçëìêÉ=íç=íÜÉ=
ÇáÑÑÉêÉåí=êáëâë=EÅêÉÇáí=êáëâI=Åçìåíêó=êáëâI=ã~êâÉí=êáëâëI=
äáèìáÇáíó=êáëâëI=çéÉê~íáçå~ä=~åÇ=çíÜÉê=êáëâëF=~åÇ=çå=íÜÉ=
ÉñÉÅìíáçå=çÑ=ëíê~íÉÖáÉë=~áãÉÇ=~í=ã~ñáãáëáåÖ=íÜÉ=êÉëìäíë=
îáëJ¶Jîáë=êáëâëI=ïáíÜáå=éêÉÇÉÑáåÉÇ=~åÇ=Çìäó=ëìéÉêîáëÉÇ=
äáãáíëK=oáëâ=ã~å~ÖÉãÉåí=áë=ÅçãéäÉãÉåíÉÇ=Äó=íÜÉ=~å~äóëáë=
¶=éçëíÉêáçêá=çÑ=éÉêÑçêã~åÅÉ=áåÇáÅ~íçêëK=
=
lod^kfp^qflk=

qÜÉ=_mf=dêçìéÛë=êáëâ=ã~å~ÖÉãÉåí=áë=ÉåíêìëíÉÇ=íç=íÜÉ=
_ç~êÇ=çÑ=aáêÉÅíçêëÛ=bñÉÅìíáîÉ=`çããáííÉÉK=^í=íÜÉ=bñÉÅìíáîÉ=
`çããáííÉÉ=äÉîÉäI=~=aáêÉÅíçê=ïáíÜçìí=ÇáêÉÅí=êÉëéçåëáÄáäáíó=
Ñçê=íÜÉ=ÅçããÉêÅá~ä=Çáîáëáçåë=áë=éä~ÅÉÇ=áå=ÅÜ~êÖÉ=çÑ=íÜÉ=
êáëâ=ÇáîáëáçåëK=
=
^í=ëÉåáçê=äÉîÉäI=íÜÉêÉ=áë=~äëç=çåÉ=ëéÉÅá~äáëÉÇ=ÉñÉÅìíáîÉ=
ÅçããáííÉÉW=íÜÉ=`êÉÇáí=oáëâë=bñÉÅìíáîÉ=`çããáííÉÉI=ïÜáÅÜ=
ÅçåÅÉåíê~íÉë=áíë=~Åíáîáíó=çå=íÜÉ=~å~äóëáë=çÑ=ä~êÖÉJëÅ~äÉ=
çéÉê~íáçåëK=
=
qÜÉ=_~åâ=Ü~ë=~=ÅÉåíê~äáëÉÇ=~åÇ=áåÇÉéÉåÇÉåí=ëíêìÅíìêÉ=Ñçê=
ÇÉ~äáåÖ=ïáíÜ=íÜÉ=~å~äóëáë=~åÇ=Åçåíêçä=çÑ=êáëâ=áå=~ÅÅçêÇ~åÅÉ=
ïáíÜ=íÜÉ=ÄÉëí=çêÖ~åáë~íáçå~ä=éê~ÅíáÅÉë=áå=íÜáë=Ççã~áå=~åÇ=
ïáíÜ=íÜÉ=êÉèìáêÉãÉåíë=çÑ=íÜÉ=_~ëÉä=^ÅÅçêÇK=qÜÉ=oáëâ=
^å~äóëáë=~åÇ=`çåíêçä=aáîáëáçå=Ea^`oF=áë=êÉëéçåëáÄäÉ=Ñçê=
ãçåáíçêáåÖ=ÖäçÄ~ä=êáëâëI=Ñçê=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=
èì~åíáí~íáîÉ=ãçÇÉäë=~åÇ=ÉñéÉêí=~å~äóëáë=íç=Ä~ÅâJìé=íÜÉ=
~ííêáÄìíáçå=çÑ=ê~íáåÖëI=Ñçê=Å~äÅìä~íáåÖ=ÅçääÉÅíáîÉ=
áãé~áêãÉåíë=Eáå=ÄçíÜ=Å~ëÉë=êÉä~íáåÖ=íç=ÇçãÉëíáÅ=~ÅíáîáíóF=
~åÇ=Ñçê=íÜÉ=ã~å~ÖÉãÉåí=çÑ=íÜÉ=oáëâ=a~í~ã~êíK==

qÜÉ=a^`oÛë=ê~íáåÖ=^êÉ~=áë=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=ê~íáåÖ=
ÑìåÅíáçåI=ïáíÜ=íÜÉ=o~íáåÖ=`çããáííÉÉ=ÄÉáåÖ=êÉëéçåëáÄäÉ=Ñçê=
ÇÉÅáÇáåÖ=çå=ÇÉêçÖ~íáçåë=Ñêçã=íÜÉ=o~íáåÖ=jçÇÉäë==Ei~êÖÉ=
~åÇ=jÉÇáìãJëáòÉÇ=`çãé~åáÉë=ëÉÖãÉåíFI=~åÇ=çå=íÜÉ=_mf=
o~íáåÖ=EêÉã~áåáåÖ=êáëâ=ëÉÖãÉåíëF=Ñçê=íÜÉ=ÅçìåíÉêé~êíáÉë=
ïÜçëÉ=ÅêÉÇáíJêáëâ=~ééêçî~ä=Ñ~ääë=ìåÇÉê=íÜÉ=`bo`Ûë=
àìêáëÇáÅíáçåK=

qÜÉ=_~åâ=~äëç=Ü~ë=~=ãçÇÉä=î~äáÇ~íáçå=ìåáí=Eáå=mçêíìÖìÉëÉ=
rsj=Ó=råáÇ~ÇÉ=ÇÉ=s~äáÇ~´©ç=ÇÉ=jçÇÉäçëFI=ëÉé~ê~íÉ=Ñêçã=
íÜÉáê=ÇÉîÉäçéãÉåí=~êÉ~ëI=ïÜáÅÜ=ÉñÉÅìíÉë=íÜÉ=î~äáÇ~íáçå=çÑ=
íÜÉ=pÅçêáåÖLo~íáåÖLmaLida=ãçÇÉäëI=~ë=ïÉää=~ë=íÜÉ=
î~äáÇ~íáçå=çÑ=çíÜÉê=ÅêÉÇáíJêáëâ=ãçÇÉäë=ïÜáÅÜ=_~åÅç=_mf=
ìíáäáëÉëI=å~ãÉäóI=íÜÉ=Å~äÅìä~íáçå=çÑ=äç~å=áãé~áêãÉåíë=
Eëí~íáÅ=ãçÇÉäëF=~åÇ=íÜÉ=Éî~äì~íáçå=çÑ=ÅçìåíÉêé~êíó=êáëâ=
Eêáëâ=çÑ=íÜÉ=ÅçìåíÉêé~êíóÛë=ÇÉÑ~ìäí=áå=~å=çéÉê~íáçå=ÄÉÑçêÉ=
íÜÉ=Ñáå~åÅá~ä=ëÉííäÉãÉåí=çÑ=íÜÉ=êÉëéÉÅíáîÉ=Ñáå~åÅá~ä=ÑäçïëFK=

qÜÉ=rsjÛë=ÑìåÅíáçå~ä=ã~å~ÖÉãÉåí=áë=ÉåíêìëíÉÇ=íç=íÜÉ=
s~äáÇ~íáçå=`çããáííÉÉK=
=
få=íÜÉ=ëéÉÅáÑáÅ=Ççã~áå=çÑ=Åçêéçê~íÉëI=ëã~ää=ÄìëáåÉëëÉëI=
áåëíáíìíáçå~ä=ÅäáÉåíë=~åÇ=éêçàÉÅí=Ñáå~åÅÉ=ÅêÉÇáí=êáëâëI=íÜÉ=
`êÉÇáí=oáëâ=aáîáëáçå=ìåÇÉêí~âÉë=~å=~ééê~áë~äI=áåÇÉéÉåÇÉåí=
çÑ=íÜÉ=ÅçããÉêÅá~ä=ëíêìÅíìêÉëI=çÑ=íÜÉ=êáëâ=çÑ=íÜÉ=î~êáçìë=
éêçéçåÉåíë=çê=ëìêÉíáÉë=~åÇ=çÑ=íÜÉ=ÅÜ~ê~ÅíÉêáëíáÅë=çÑ=íÜÉ=
çéÉê~íáçåëK=
=
qÜÉ=`çêéçê~íÉ=iç~åë=oÉÅçîÉêó=aáîáëáçå=ìåÇÉêí~âÉë=íÜÉ=
ã~å~ÖÉãÉåí=çÑ=êÉÅçîÉêó=éêçÅÉÉÇáåÖë=áå=íÜÉ=ÉîÉåí=çÑ=
ÇÉÑ~ìäíK=
=
få=íÜÉ=ëéÉÅáÑáÅ=ëéÜÉêÉ=çÑ=fåÇáîáÇì~äëÛ=ÅêÉÇáí=êáëâI=áí=áë=íÜÉ=
í~ëâ=çÑ=íÜÉ=fåÇáîáÇì~äëÛ=`êÉÇáí=oáëâ=aáîáëáçå=íç=éÉêÑçêã=íÜÉ=
ÑìåÅíáçåë=çÑ=áåÇÉéÉåÇÉåíäó=~å~äóëáåÖ=éêçéçåÉåíëI=ëìêÉíáÉë=
~åÇ=çéÉê~íáçåëI=Ä~ÅâÉÇ=Äó=íÜÉ=î~êáçìë=êáëâ=áåÇáÅ~íçêë=~åÇ=
ëÅçêáåÖ=ãçÇÉäë=éêçÇìÅÉÇ=Äó=íÜÉ=oáëâ=^å~äóëáë=~åÇ=`çåíêçä=
aáîáëáçåK=qÜÉ=ã~å~ÖÉãÉåí=çÑ=êÉÅçîÉêó=éêçÅÉëëÉë=~äëç=
Ñçêãë=é~êí=çÑ=íÜÉ=ÑìåÅíáçåë=çÑ=íÜÉ=fåÇáîáÇì~äëÛ=`êÉÇáí=oáëâ=
aáîáëáçåK==
=
få=ëéÉÅáÑáÅ=ëÉÖãÉåíë=ëìÅÜ=~ë=äç~åë=íç=Ñáå~åÅá~ä=
áåëíáíìíáçåë=çê=ÇÉêáî~íáîÉëI=íÜÉêÉ=~êÉ=ÅêÉÇáí=êáëâ=~å~äóëáë=
~êÉ~ë=ïÜáÅÜ=Å~êêó=çìí=ëáãáä~ê=ÑìåÅíáçåë=íç=íÜçëÉ=ÇÉëÅêáÄÉÇ=
Ñçê=Åçãé~åáÉë=çê=áåÇáîáÇì~äëK=
=
qÜÉ=ã~å~ÖÉãÉåí=çÑ=çéÉê~íáçå~ä=êáëâë=áë=ÉåíêìëíÉÇ=íç=íÜÉ=
léÉê~íáçå~ä=oáëâë=j~å~ÖÉãÉåí=^êÉ~=çÑ=íÜÉ=lêÖ~åáë~íáçå=
~åÇ=nì~äáíó=aáîáëáçå=Ó=ÇÉÇáÅ~íÉÇ=ëçäÉäó=íç=íÜáë=ã~ííÉê=Ó=
~åÇ=íç=íÜÉ=bãéäçóÉÉë=ëéÉÅáÑáÅ~ääó=åçãáå~íÉÇ=~í=É~ÅÜ=çÑ=
íÜÉ=dêçìéÛë=ÇáîáëáçåëI=ïÜç=~êÉ=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=
áÇÉåíáÑáÅ~íáçåI=ãçåáíçêáåÖ=~åÇ=ãáíáÖ~íáçå=çÑ=çéÉê~íáçå~ä=
êáëâë=ïáíÜáå=íÜÉáê=ëéÜÉêÉ=çÑ=ïçêâK=qÜÉ=ã~å~ÖÉãÉåí=çÑ=
çéÉê~íáçå~ä=êáëâë=~äëç=ÉåÅçãé~ëëÉë=íÜÉ=ã~å~ÖÉãÉåí=çÑ=
_ìëáåÉëë=`çåíáåìáíó=~åÇ=fåÑçêã~íáçå=pÉÅìêáíóI=çÄëÉêîáåÖ=
íÜÉ=ë~ãÉ=ÖçîÉêå~åÅÉ=ãçÇÉäK=qÜÉêÉ=~êÉ=íÜêÉÉ=ÅçããáííÉÉë=
Ñçê=çîÉêëÉÉáåÖ=léÉê~íáçå~ä=oáëâëI=áKÉK=íÜÉ=léÉê~íáçå~ä=
oáëâëI=íÜÉ=_ìëáåÉëë=`çåíáåìáíó=~åÇ=íÜÉ=fåÑçêã~íáçå=
pÉÅìêáíó=`çããáííÉÉëK=
=
qÜÉ=_mf=dêçìéÛë=`çãéäá~åÅÉ=aáîáëáçå=Ü~ë=~ë=áíë=ãáëëáçå=
ÅçåíêáÄìíáåÖ=íç=íÜÉ=éêÉîÉåíáçå=~åÇ=ãáíáÖ~íáçå=çÑ=íÜÉ=
?`çãéäá~åÅÉ=oáëâëÒI=ïÜáÅÜ=íê~åëä~íÉ=áåíç=íÜÉ=êáëâ=çÑ=äÉÖ~ä=
çê=êÉÖìä~íçêó=ë~åÅíáçåëI=Ñáå~åÅá~ä=çê=êÉéìí~íáçå~ä=äçëë=~ë=~=
ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=Ñ~áäìêÉ=íç=Åçãéäó=ïáíÜ=íÜÉ=ä~ïI=
êÉÖìä~íáçåëI=ÅçÇÉ=çÑ=ÅçåÇìÅí=~åÇ=ÖççÇ=Ä~åâáåÖ=éê~ÅíáÅÉëI=



_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= SU=

ÑçëíÉêáåÖ=íÜÉ=çÄëÉêî~åÅÉ=Äó=íÜÉ=_mf=dêçìé=~åÇ=áíë=
bãéäçóÉÉë=çÑ=~ää=íÜÉ=~ééäáÅ~ÄäÉ=êìäÉë=Äó=ï~ó=çÑ=~å=
áåÇÉéÉåÇÉåí=áåîçäîÉãÉåíI=áå=ÅçåàìåÅíáçå=ïáíÜ=~ää=íÜÉ=

_~åâÛë=çêÖ~åáÅ=ìåáíëK=`çãéäá~åÅÉ=êáëâë=ÅçãéêáëÉI=ÄÉëáÇÉë=
íÜÉ=êáëâ=çÑ=äÉÖ~ä=ÄêÉ~ÅÜI=ã~êâÉí=~ÄìëÉ=êáëâ=~åÇ=íÜÉ=êáëâ=çÑ=
ãçåÉó=ä~ìåÇÉêáåÖ=~åÇ=Ñáå~åÅáåÖ=çÑ=íÉêêçêáëãK=

=

j~íêáñ=çÑ=êÉëéçåëáÄáäáíáÉë=Ñçê=êáëâ=ã~å~ÖÉãÉåí=~åÇ=Åçåíêçä=

= fÇÉåíáÑáÅ~íáçå=~åÇ=~å~äóëáë=çÑ=ÉñéçëìêÉ= píê~íÉÖó= iáãáíë=~åÇ=Åçåíêçä= oÉÅçîÉêó=
mÉêÑçêã~åÅÉ=

bî~äì~íáçå=

`êÉÇáí=L=

ÅçìåíÉêé~êíó=

êáëâ=

a^`oW=ê~íáåÖ=~åÇ=ëÅçêáåÖ=ãçÇÉäë=EmaF=~åÇ=
ida=Ñçê=~ää=íÜÉ=äç~å=ëÉÖãÉåíë=~åÇ=`çêéçê~íÉI=
pã~ää=_ìëáåÉëëI=mêçàÉÅí=cáå~åÅÉ=~åÇ=
fåëíáíìíáçåëÛ=o~íáåÖK==
=
a^`o=~åÇ=acW=áÇÉåíáÑáÅ~íáçå=çÑ=ÉñíÉêå~ä=ê~íáåÖë=
Ñçê=ÇÉÄí=ëÉÅìêáíáÉë=~åÇ=Ñçê=äç~åë=íç=cáå~åÅá~ä=
fåëíáíìíáçåëK=
=
ao`W=~å~äóëáë=~åÇ=ãçåáíçêáåÖ=çÑ=`çêéçê~íÉI=
pã~ää=_ìëáåÉëëI=mêçàÉÅí=cáå~åÅÉ=~åÇ=
fåëíáíìíáçåëÛ=êáëâK=
=
o~íáåÖ=`çããáííÉÉW=ÇÉêçÖ~íáçåë=Ñêçã=íÜÉ=
ê~íáåÖ=ãçÇÉäë=Eä~êÖÉ=~åÇ=ãÉÇáìãJëáòÉÇ=
Åçãé~åáÉëF=~åÇ=ÇÉÅáëáçå=êÉÖ~êÇáåÖ=íÜÉ=
ê~íáåÖ=Ñçê=íÜÉ=ÅçìåíÉêé~êíáÉë=ïÜçëÉ=ÅêÉÇáíJ
êáëâ=~ééêçî~ä=áë=íÜÉ=êÉëéçåëáÄáäáíó=çÑ=íÜÉ=
`bo`K=
=
ao`mW=ÉñéÉêí=ëóëíÉã=Ñçê=äç~åë=íç=fåÇáîáÇì~äëK=
=
a^`oW=ÉñéçëìêÉ=ìåÇÉê=aÉêáî~íáîÉë==
=
a^`oW=~å~äóëáë=çÑ=çîÉê~ää=ÉñéçëìêÉ=íç=ÅêÉÇáí=
êáëâK=
=
a^`oW=ãçÇÉäë=Ñçê=Å~äÅìä~íáåÖ=ÅçääÉÅíáîÉ=
áãé~áêãÉåíë=Ñçê=~ää=íÜÉ=ÉäáÖáÄäÉ=äç~å=ëÉÖãÉåíëK=
=
ao`=~åÇ=ao`bW=áåÇáîáÇì~ä=~å~äóëáë=çÑ=
áãé~áêãÉåíë=Ñçê=ÉñéçëìêÉë=çÑ=ÅìëíçãÉêë=
ãçåáíçêÉÇ=Äó=íÜÉëÉ=aáîáëáçåëK=

`b`^W=çîÉê~ää=ëíê~íÉÖó=
=
`b`^I=`bo`W=~ééêçî~ä=
çÑ=ëìÄëí~åíá~ä=
çéÉê~íáçåë=
=
`êÉÇáí=_ç~êÇI=ao`I=

a_fI=ao`mI=acW=
~ééêçî~ä=çÑ=çéÉê~íáçåë=

`^=EïáíÜ=`oc=~ÇîáëçêóF=
=

`b`^I=`bo`I=`êÉÇáí=_ç~êÇI=

ao`I=ao`mI=a^`oI=acW=äáãáíë=
=
`^=EïáíÜ=`oc=~ÇîáëçêóFI=`b`^I=
`bo`I=`bodI=`êÉÇáí=_ç~êÇI=

a^`oI=alI=fåíÉêå~ä=~åÇ=

ÉñíÉêå~ä=^ìÇáíçêë
N
I=pìéÉêîáëçêó=

_ç~êÇI=pìéÉêîáëáçå=

^ìíÜçêáíáÉëW=Åçåíêçä==

ao`bW=
bãéêÉë~ë==
=
ao`mW=
m~êíáÅìä~êÉë=É=
bãéêÉë•êáçë=
Éã=åçãÉ=
áåÇáîáÇì~ä=

`b`^=

`bodI=

`bo`I=

a`mbI=

a^`o=

^ää= çíÜÉê=

aáîáëáçåë=

`çìåíêó=êáëâ= acW=~å~äóëáë=çÑ=áåÇáîáÇì~ä=Åçìåíêó=êáëâ=ïáíÜ=
êÉÅçìêëÉ=íç=ÉñíÉêå~ä=ê~íáåÖë=~åÇ=~å~äóëÉë==
=
a^`oW=~å~äóëáë=çÑ=çîÉê~ää=ÉñéçëìêÉ=

`b`^W=çîÉê~ää=ëíê~íÉÖó=
=
acI=a^W=çéÉê~íáçåë=

`^=EïáíÜ=`oc=~ÇîáëçêóF=
`b`^I=`^`fI=a^`oI=a`I=
fåíÉêå~ä=~åÇ=ÉñíÉêå~ä=^ìÇáíçêëNI=
pìéÉêîáëçêó=_ç~êÇI=pìéÉêîáëáçå=
^ìíÜçêáíáÉëW=Åçåíêçä=

=

j~êâÉí=êáëâ= a^`oW=~å~äóëáë=çÑ=êáëâ=Äó=Äççâë=L=
áåëíêìãÉåíë=~åÇ=ÖäçÄ~ä=êáëâë=Ó=áåíÉêÉëí=
ê~íÉëI=ÅìêêÉåÅáÉëI=ëÜ~êÉëI=ÅçããçÇáíáÉëI=
çíÜÉêK=

`b`^W=çîÉê~ää=ëíê~íÉÖó=
=
acI=a^W=çéÉê~íáçåë=

`^=EïáíÜ=`oc=~ÇîáëçêóF=
`b`^I=a^`oI=acI=a^W=äáãáíë=
=
`b`^I=`^`fI=a^`oI=a`I=
fåíÉêå~ä=~åÇ=ÉñíÉêå~ä=^ìÇáíçêëNI=
pìéÉêîáëçêó=_ç~êÇI=pìéÉêîáëáçå=
^ìíÜçêáíáÉëW=Åçåíêçä=

=

=
= =

=

NF=^ë=é~êí=çÑ=íÜÉ=ÉñÉÅìíáçå=çÑ=íÜÉ=~ìÇáí=~åÇ=ëí~íìíçêó=~ìÇáí=çÑ=íÜÉ=_mf=dêçìéÛë=~ÅÅçìåíëI=íÜÉ=ÉñíÉêå~ä=~ìÇáíçêë=~äëç=ÅçåíêáÄìíÉ=íç=íÜÉ=éêçÅÉëë=çÑ=ÅçåíêçääáåÖ=íÜÉ=î~êáçìë=êáëâë=íç=ïÜáÅÜ=íÜÉ=dêçìé=

áë=ÉñéçëÉÇK=



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= SV=

=

=
fÇÉåíáÑáÅ~íáçå=~åÇ=~å~äóëáë=çÑ=ÉñéçëìêÉ= píê~íÉÖó= iáãáíë=~åÇ=Åçåíêçä= oÉÅçîÉêó=

mÉêÑçêã~åÅ

É=

bî~äì~íáçå=

iáèìáÇáíó=êáëâ= acI=a^W=áåÇáîáÇì~ä=êáëâ=~å~äóëáë=çÑ=
äáèìáÇáíóI=Äó=áåëíêìãÉåí=
=
a^`oW=~å~äóëáë=çÑ=çîÉê~ää=äáèìáÇáíó=êáëâ=

`b`^W=çîÉê~ää=ëíê~íÉÖó= `^=EïáíÜ=`oc=~ÇîáëçêóF=
`b`^I=`^`fI=a^`oI=a`I=

fåíÉêå~ä=~åÇ=ÉñíÉêå~ä=

^ìÇáíçêë
N
I=pìéÉêîáëçêó=_ç~êÇI=

pìéÉêîáëáçå=^ìíÜçêáíáÉëW=

Åçåíêçä=

=

=

léÉê~íáåÖ=êáëâë= a^`oW=~å~äóëáë=çÑ=çîÉê~ää=ÉñéçëìêÉ=
=
aln=~åÇ=~ää=íÜÉ=aáîáëáçåëW=áÇÉåíáÑáÅ~íáçå=çÑ=
ÅêáíáÅ~ä=éçáåíë=

`b`^W=çîÉê~ää=
çêÖ~åáë~íáçå=
=
`ol=

=
alnW=êÉÖìä~íáçåë=

`b`^I=alnI=a^`oW=êÉÖìä~íáçå=
~åÇ=äáãáíë=
=
`b`^I=`^`fI=alnI=a^`oI=a`I=

fåíÉêå~ä=~åÇ=ÉñíÉêå~ä=

^ìÇáíçêë
N
I=pìéÉêîáëçêó=_ç~êÇI=

pìéÉêîáëáçå=^ìíÜçêáíáÉëW=
Åçåíêçä=

agI=a^fI=alI=

`çããÉêÅá~ä=

aáîáëáçåë=

`b`^IalnN=

iÉÖ~ä=~åÇ=

Åçãéäá~åÅÉ=

êáëâë=

agI=a`=

a`W=~å~äóëáë=çÑ=Åçãéäá~åÅÉ=êáëâë=EZ=äÉÖ~ä=ÇÉÑ~ìäíI=
ã~êâÉí=~ÄìëÉI=ãçåÉó=ä~ìåÇÉêáåÖ=~åÇ=Ñáå~åÅáåÖ=
íÉêêçêáëãF=

`b`^W=Åçãéäá~åÅÉ= `b`^I=`^`fI=agI=a`I=fåíÉêå~ä=

~åÇ=ÉñíÉêå~ä=^ìÇáíçêë
N
I=

pìéÉêîáëçêó=_ç~êÇI=pìéÉêîáëáçå=

^ìíÜçêáíáÉëW=Åçåíêçä=

=

`^=J=`çåëÉäÜç=ÇÉ=^Çãáåáëíê~´©ç=E_ç~êÇ=çÑ=aáêÉÅíçêëFX=`^`f=Ó=`çãáëë©ç=ÇÉ=^ìÇáíçêá~=É=ÇÉ=`çåíêçäç=fåíÉêåç=E^ìÇáí=~åÇ=fåíÉêå~ä=`çåíêçä=`çããáííÉÉFX=`b`^=Ó=`çãáëë©ç=bñÉÅìíáî~=Çç=`çåëÉäÜç=

ÇÉ=^Çãáåáëíê~´©ç=E_ç~êÇ=çÑ=aáêÉÅíçêë=bñÉÅìíáîÉ=`çããáííÉÉFX=`bo`=Ó=`çãáëë©ç=bñÉÅìíáî~=ÇÉ=oáëÅçë=ÇÉ=`ê¨Çáíç=E`êÉÇáí=oáëâë=bñÉÅìíáîÉ=`çããáííÉÉFX=`oc=Ó=`çãáëë©ç=ÇÉ=oáëÅçë=cáå~åÅÉáêçë=

Ecáå~åÅá~ä=oáëâë=`çããáííÉÉFX`ol=Ó=`çãáí¨=ÇÉ=oáëÅç=léÉê~Åáçå~ä=EléÉê~íáåÖ=oáëâ=`çããáííÉÉFX=a^=Ó=aÉé~êí~ãÉåíç=ÇÉ=^Å´πÉë=Ebèìáíó=aÉé~êíãÉåíFX=a^`o=Ó=aáêÉÅ´©ç=ÇÉ=^å•äáëÉ=É=`çåíêçäç=ÇÉ=

oáëÅçë=Eoáëâ=^å~äóëáë=~åÇ=`çåíêçä=aáîáëáçåFX=a^f=Ó=aáêÉÅ´©ç=ÇÉ=^ìÇáíçêá~=É=fåëéÉÅ´©ç=E^ìÇáí=~åÇ=fåëéÉÅíáçå=aáîáëáçåFX=a`=Ó=aáêÉÅ´©ç=ÇÉ=`çãéäá~åÅÉ=E`çãéäá~åÅÉ=aáîáëáçåFX=a`mb=Ó=aáêÉÅ´©ç=

ÇÉ=`çåí~ÄáäáÇ~ÇÉI=mä~åÉ~ãÉåíç=É=bëí~í∞ëíáÅ~=E^ÅÅçìåíáåÖI=mä~ååáåÖ=~åÇ=pí~íáëíáÅë=aáîáëáçåFX=ac=Ó=aáêÉÅ´©ç=cáå~åÅÉáê~=Ecáå~åÅá~ä=aáîáëáçåFX=ag=Ó=aáêÉÅ´©ç=gìê∞ÇáÅ~=EiÉÖ~ä=aáîáëáçåFX=al=Ó=

aáêÉÅ´©ç=ÇÉ=léÉê~´πÉë=EléÉê~íáçåë=aáîáëáçåFX=aln=Ó=aáêÉÅ´©ç=Ç~=lêÖ~åáò~´©ç=É=lì~äáÇ~ÇÉ=ElêÖ~åáë~íáçå=~åÇ=nì~äáíó=aáîáëáçåFX=ao`=Ó=aáêÉÅ´©ç=ÇÉ=oáëÅçë=ÇÉ=`ê¨Çáíç=E`êÉÇáí=oáëâ=aáîáëáçåFX=

ao`b=Ó=aáêÉÅ´©ç=ÇÉ=oÉÅìéÉê~´©ç=ÇÉ=`ê¨Çáíç=~=bãéêÉë~ë=E`çêéçê~íÉ=`êÉÇáí=oÉÅçîÉêó=aáîáëáçåFX=ao`m=Ó=aáêÉÅ´©ç=ÇÉ=oáëÅçë=ÇÉ=`ê¨Çáíç=~=m~êíáÅìä~êÉë=EfåÇáîáÇì~äë=`êÉÇáí=oáëâ=aáîáëáçåFK=

=
qÜÉ=cáå~åÅá~ä=oáëâë=`çããáííÉÉ=Ó=~=Åçåëìäí~íáîÉ=ÄçÇó=êÉéçêíáåÖ=íç=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=Ó=áë=êÉëéçåëáÄäÉI=ïáíÜçìí=
éêÉàìÇáÅÉ=íç=íÜÉ=äÉÖ~ä=íÉêãë=çÑ=êÉÑÉêÉåÅÉ=îÉëíÉÇ=áå=íÜÉ=pìéÉêîáëçêó=_ç~êÇI=Ñçê=ãçåáíçêáåÖ=íÜÉ=ã~å~ÖÉãÉåí=éçäáÅó=ÅçîÉêáåÖ=
~ää=íÜÉ=Ñáå~åÅá~ä=êáëâë=~êáëáåÖ=Ñêçã=_mfÛë=çéÉê~íáçåëI=å~ãÉäó=äáèìáÇáíóI=áåíÉêÉëí=ê~íÉI=ÉñÅÜ~åÖÉ=ê~íÉI=ã~êâÉí=~åÇ=ÅêÉÇáí=êáëâëI=
~ë=ïÉää=~ë=ãçåáíçêáåÖ=íÜÉ=`çãé~åóÛë=éÉåëáçåJÑìåÇ=ã~å~ÖÉãÉåí=éçäáÅóK=
=

=

NF=bñÅÉéí=áå=íÜÉ=Å~ëÉë=çÑ=Åçãéäá~åÅÉ=~åÇ=a`=ÇáîáëáçåK=



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= TM=

`obafq=ofph==

j~å~ÖÉãÉåí=éêçÅÉëë=

`êÉÇáí=êáëâ=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=éçëëáÄáäáíó=çÑ=~Åíì~ä=ÇÉÑ~ìäí=
Äó=~=ÅçìåíÉêé~êíó=Eçê=ïáíÜ=íÜÉ=ÅÜ~åÖÉ=áå=íÜÉ=ÉÅçåçãáÅ=
î~äìÉ=çÑ=~=ÖáîÉå=áåëíêìãÉåí=çê=éçêíÑçäáç=ëíÉããáåÖ=Ñêçã=~=
ÇÉíÉêáçê~íáçå=áå=íÜÉ=êáëâ=èì~äáíó=çÑ=~=ÅçìåíÉêé~êíóF=
ÅçåëíáíìíÉë=íÜÉ=éêáã~êó=êáëâ=Ñ~Åíçê=áåÜÉêÉåí=áå=íÜÉ=_mf=
dêçìéÛë=ÄìëáåÉëë=ëéÉÅíêìãK=
=
péÉÅáÑáÅ=~ééêçî~ä=Ñçê=äç~åë=íç=Åçãé~åáÉë=~åÇ=ëã~ää=

ÄìëáåÉëëÉë=çê=íç=áåëíáíìíáçå~ä=`ìëíçãÉêë=Ñçääçïë=íÜÉ=
éêáåÅáéäÉë=~åÇ=éêçÅÉÇìêÉë=ä~áÇ=Ççïå=áå=íÜÉ=ÅêÉÇáí=
êÉÖìä~íáçåëI=~åÇ=áå=ÉëëÉåÅÉ=êÉëìäí=Ñêçã=íÜÉ=ÑçääçïáåÖW==
=
� oÉàÉÅíáçå=ÑáäíÉêëW=íÜÉ=ÉñáëíÉåÅÉ=çÑ=áåÅáÇÉåíë=~åÇ=
ÇÉÑ~ìäíëI=äáÉåë=çê=ÇÉÄíë=íç=íÜÉ=q~ñ=^Çãáåáëíê~íáçå=~åÇ=íç=
íÜÉ=pçÅá~ä=pÉÅìêáíó=aÉé~êíãÉåíX=çíÜÉêëK==

� bñéçëìêÉ=äáãáíë=íç=ÅêÉÇáí=êáëâW=Éî~äì~íáçå=çÑ=íÜÉ=éêÉëÉåí=
Å~é~Äáäáíó=íç=ëÉêîáÅÉ=ÇÉÄí=~åÇ=íÜÉ=Éëí~ÄäáëÜãÉåí=çÑ=
ÅçêêÉëéçåÇáåÖ=ã~ñáãìã=ÉñéçëìêÉ=äáãáíëI=~äëç=é~óáåÖ=
~ííÉåíáçå=íç=íÜÉ=_~åâÛë=áåîçäîÉãÉåí=Å~é~ÅáíóK=

� ^ÅÅÉéí~åÅÉL=êÉàÉÅíáçå=ÄçìåÇ~êó=~ÅÅçêÇáåÖ=íç=íÜÉ=
éêçÄ~Äáäáíó=çÑ=íÜÉ=ÅçìåíÉêé~êíó=ÇÉÑ~ìäíáåÖW=~=ÄçìåÇ~êó=áë=
ëÉí=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=áåíÉêå~ä=ê~íáåÖ=EéçíÉåíá~ä=
`ìëíçãÉêë=ïÜçëÉ=Åä~ëëáÑáÅ~íáçå=éä~ÅÉë=íÜÉã=áå=~=êáëâ=
Åä~ëë=ïÜáÅÜ=áë=ÇÉÉãÉÇ=íç=ÄÉ=ÉñÅÉëëáîÉ=~êÉ=íìêåÉÇ=ÇçïåI=
íÜ~í=áëI=ïÜçëÉ=éêçÄ~Äáäáíó=çÑ=ÇÉÑ~ìäíáåÖ=áë=ÜáÖÜF=çê=áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ=~å=Éèìáî~äÉåí=~å~äóëáë=Äó=~å=ÉñéÉêí=
ëóëíÉãK=

� jáíáÖ~íáçå=çÑ=êáëâ=~íí~ÅÜáåÖ=íç=çéÉê~íáçåëW=êÉÖ~êÇ=áë=Ü~Ç=
íç=~åó=éÉêëçå~ä=çê=í~åÖáÄäÉ=Öì~ê~åíÉÉë=ïÜáÅÜ=ÅçåíêáÄìíÉ=
íç=êÉÇìÅáåÖ=êáëâëK=
=
få=íÜÉ=Åçêéçê~íÉ=ëÉÖãÉåíI=íÜÉ=çÄàÉÅí=áë=íç=ÄÉÅçãÉ=
áåîçäîÉÇ=ïáíÜ=äçåÖJíÉêã=çéÉê~íáçåë=ïÜáÅÜ=~êÉ=~ëëçÅá~íÉÇ=
ïáíÜ=í~åÖáÄäÉ=Öì~ê~åíÉÉë=EÑáå~åÅá~ä=~åÇ=åçåJÑáå~åÅá~äFI=
ïáíÜ=Åçää~íÉê~ä=ÅçîÉê=äÉîÉäë=EåÉí=çÑ=Ü~áêÅìíë=~åÇ=íÉãéçê~ä=
~ÇàìëíãÉåíë=áå=íÜÉ=Å~ëÉ=çÑ=Ñáå~åÅá~ä=~ëëÉíëF=çÑ=NMMBK=
=
få=íÜÉ=ëã~ää=ÄìëáåÉëëÉë=ëÉÖãÉåíI=íÜÉ=ãÉÇáìã=L=äçåÖJ
íÉêã=çéÉê~íáçåë=ãìëí=~ë=~=êìäÉ=ÄÉ=Ñìääó=ëÉÅìêÉÇ=Äó=
í~åÖáÄäÉ=Öì~ê~åíÉÉëK=

=

få=çêÇÉê=íç=ãáíáÖ~íÉ=ÅêÉÇáí=êáëâ=çå=Åçãé~åáÉëÛ=ÇÉêáî~íáîÉ=
çéÉê~íáçåëI=áå=~ÇÇáíáçå=íç=íÜÉ=Çê~ÑíáåÖ=çÑ=Åçåíê~Åíë=ïáíÜ=
Åä~ìëÉë=ïÜáÅÜ=éÉêãáí=íÜÉ=ëÉíJçÑÑ=çÑ=çÄäáÖ~íáçåë=áå=íÜÉ=
ÉîÉåí=çÑ=ÇÉÑ~ìäíI=_mf=Ü~ë=~ë=~=êìäÉ=ëáÖåÉÇ=Åçää~íÉê~äáë~íáçå=
~ÅÅçêÇë=ïáíÜ=áíë=ÅçìåíÉêé~êíáÉëK=
=
cçê=ãçêÉ=ÇÉí~áäë=ÅçåÅÉêåáåÖ=íÜÉ=éçäáÅó=Ñçê=Éî~äì~íáåÖ=~åÇ=
ã~å~ÖáåÖ=Åçää~íÉê~äI=ëÉÉ=íÜÉ=êÉéçêí=?j~êâÉí=aáëÅáéäáåÉÒ=
éìÄäáëÜÉÇ=çå=íÜÉ=fåîÉëíçê=oÉä~íáçåë=ïÉÄëáíÉK=
=
få=éêçàÉÅí=Ñáå~åÅÉ=çê=ëíêìÅíìêÉÇ=Ñáå~åÅÉIéêçàÉÅí=Ñáå~åÅÉ=çê=ëíêìÅíìêÉÇ=Ñáå~åÅÉIéêçàÉÅí=Ñáå~åÅÉ=çê=ëíêìÅíìêÉÇ=Ñáå~åÅÉIéêçàÉÅí=Ñáå~åÅÉ=çê=ëíêìÅíìêÉÇ=Ñáå~åÅÉI=íÜÉ=ÅäÉ~ê=
áÇÉåíáÑáÅ~íáçå=~åÇ=~ääçÅ~íáçå=çÑ=íÜÉ=éêáåÅáé~ä=~ííÉåÇ~åí=
êáëâë=áë=ÑìåÇ~ãÉåí~äI=I=I=I=áëçä~íáåÖ=íÜÉ=éêçàÉÅí=~åÇ=áíë=êáëâ=
~ëëÉíë=Ñêçã=íÜÉ=mêçãçíÉêë=çê=pÜ~êÉÜçäÇÉêë=E?êáåÖJ
ÑÉåÅáåÖÒFI=ÑçÅìëáåÖ=çå=íÜÉáê=éÉêÅÉáîÉÇ=çê=~Åíì~ä=Å~ëÜJÑäçï=
ÖÉåÉê~íáåÖ=Å~é~ÄáäáíóI=ïÜÉíÜÉê=áí=ÄÉ=~ë=íÜÉ=ëçìêÅÉ=çÑ=ÇÉÄí=
êÉé~óãÉåí=çê=~ë=íÜÉ=ëÉÅìêáíó=Ñçê=äç~åëK=qÜÉ=äç~å=Åçåíê~Åí=
íóéáÅ~ääó=Åçåí~áåë=Ñ~êJêÉ~ÅÜáåÖ=çîÉêëáÖÜí=éçïÉêë=~åÇ=
ãÉÅÜ~åáëãë=Äó=íÜÉ=äÉåÇÉêëK=
=
qÜÉ=ëéÉÅáÑáÅ=~ééêçî~ä=çÑ=äç~åë=íç=áåÇáîáÇì~äë=Ñçääçïë=íÜÉ=
éêáåÅáéäÉë=~åÇ=éêçÅÉÇìêÉë=ä~áÇ=Ççïå=áå=íÜÉ=ÅêÉÇáí=
êÉÖìä~íáçåë=~åÇ=áå=ÉëëÉåÅÉ=êÉëìäí=Ñêçã=íÜÉ=ÑçääçïáåÖW=
=
� oÉàÉÅíáçå=ÑáäíÉêëW=íÜÉ=ÉñáëíÉåÅÉ=çÑ=áåÅáÇÉåíë=~åÇ=
ÇÉÑ~ìäíëI=äáÉåë=çê=ÇÉÄíë=íç=íÜÉ=q~ñ=^Çãáåáëíê~íáçå=~åÇ=íç=
íÜÉ=pçÅá~ä=pÉÅìêáíó=aÉé~êíãÉåíI=ãáåáãìã=~åÇ=
ã~ñáãìã=~ÖÉ=êÉëíêáÅíáçåë=~åÇ=çíÜÉêëK==

� bñéçëìêÉ=äáãáíëW=Éî~äì~íáçå=çÑ=íÜÉ=éêÉëÉåí=Å~é~Äáäáíó=íç=
ëÉêîáÅÉ=ÇÉÄí=íÜêçìÖÜ=íÜÉ=Å~äÅìä~íáçå=çÑ=íÜÉ=ÜçìëáåÖJíçJ
áåÅçãÉ=ê~íáç=çê=íÜÉ=Éëíáã~íÉÇ=î~äìÉ=çÑ=íÜÉ=ë~îáåÖë=çÑ=íÜÉ=
äç~å=~ééäáÅ~åíëI=Öì~ê~åíçêë=çê=ëìêÉíáÉëK=^ë=~=ÖÉåÉê~ä=
êìäÉI=~ééäáÅ~íáçåë=ïÜÉêÉ=íÜÉ=ÜçìëáåÖJíçJáåÅçãÉ=ê~íáç=áë=
ÅçåëáÇÉêÉÇ=íç=ÄÉ=ÉñÅÉëëáîÉ=çê=ïÜÉêÉ=ë~îáåÖë=ÄÉÅçãÉ=
ëäáÖÜíäó=éçëáíáîÉ=çê=ÉîÉå=åÉÖ~íáîÉ=ÇìÉ=íç=íÜÉ=Åçëíë=çÑ=íÜÉ=
åÉï=äç~åI=~êÉ=íìêåÉÇ=ÇçïåK==

� ^ÅÅÉéí~åÅÉL=êÉàÉÅíáçå=ÄçìåÇ~êóI=~ÅÅçêÇáåÖ=íç=íÜÉ=
éêçÄ~Äáäáíó=çÑ=íÜÉ=ÅçìåíÉêé~êíó=ÇÉÑ~ìäíáåÖW=íÜÉêÉ=~êÉ=
êÉ~ÅíáîÉ=ëÅçêáåÖë=Ñçê=É~ÅÜ=äç~å=ëÉÖãÉåí=EÜçìëáåÖI=
éÉêëçå~ä=äç~åëI=ÅêÉÇáí=Å~êÇë=~åÇ=ãçíçê=Å~ê=Ñáå~åÅÉF=
ÇÉëáÖåÉÇ=íç=Éî~äì~íÉ=íÜÉ=éêçÄ~Äáäáíó=çÑ=ÇÉÑ~ìäí=Äó=íÜÉ=
ÅçìåíÉêé~êíóI=Öì~ê~åíçêë=çê=ëìêÉíáÉëK=få=ÅçãéäÉñ=Å~ëÉëI=
íÜÉ=áÇÉåíáÑáÅ~íáçå=çÑ=íÜÉ=êáëâ=Åä~ëë=EéêçÄ~Äáäáíó=çÑ=ÇÉÑ~ìäíF=
êÉèìáêÉë=íÜÉ=áåîçäîÉãÉåí=çÑ=íÜÉ=fåÇáîáÇì~äë=`êÉÇáí=oáëâ=
aáîáëáçåK=mçíÉåíá~ä=`ìëíçãÉêë=ïÜçëÉ=Åä~ëëáÑáÅ~íáçå=
éä~ÅÉë=íÜÉã=~í=êáëâ=ïÜáÅÜ=áë=ÇÉÉãÉÇ=íç=ÄÉ=ÉñÅÉëëáîÉ=~êÉ=
íìêåÉÇ=ÇçïåI=íÜ~í=áëI=ïÜçëÉ=éêçÄ~Äáäáíó=çÑ=ÇÉÑ~ìäíáåÖ=áë=
ÜáÖÜK=
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� jáíáÖ~íáçå=çÑ=êáëâ=~íí~ÅÜáåÖ=íç=çéÉê~íáçåëW=áå=íÜÉ=
~ÅÅÉéí~åÅÉ=çê=êÉàÉÅíáçå=çÑ=`ìëíçãÉêë=~åÇ=çéÉê~íáçåëI=
êÉÖ~êÇ=áë=Ü~Ç=íç=~åó=éÉêëçå~ä=çê=í~åÖáÄäÉ=Öì~ê~åíÉÉë=
ïÜáÅÜ=ÅçåíêáÄìíÉ=íç=êÉÇìÅáåÖ=êáëâëK=få=íÜÉ=ãçëí=
ÉñéêÉëëáîÉ=ëÉÖãÉåí=Ó=äç~åë=Ñçê=çåÉÛë=çïå=~åÇ=
éÉêã~åÉåí=ÜçãÉë=ÓI=íÜÉ=êÉä~íáçåëÜáé=ÄÉíïÉÉå=äç~å=~åÇ=
ëÉÅìêáíó=Eçê=äç~åJíçJî~äìÉ=ê~íáçF=Ü~ë=~=ã~ñáãìã=ÅÉáäáåÖ=
çÑ=URBKcçê=ãçêÉ=ÇÉí~áäë=ÅçåÅÉêåáåÖ=íÜÉ=éçäáÅó=Ñçê=
Éî~äì~íáåÖ=~åÇ=ã~å~ÖáåÖ=Åçää~íÉê~äI=ëÉÉ=íÜÉ=êÉéçêí=
?j~êâÉí=aáëÅáéäáåÉÒ=éìÄäáëÜÉÇ=çå=íÜÉ=fåîÉëíçê=oÉä~íáçåë=
ïÉÄëáíÉK=

=

få=íÜÉ=ÖÉåÉê~ä=ÅêÉÇáí=êÉÖìä~íáçåë=~ééäáÅ~ÄäÉ=íç=É~ÅÜ=çåÉ=çÑ=
íÜÉ=ÇáÑÑÉêÉåí=Çáîáëáçåë=áåîçäîÉÇI=íÜÉ=êÉäÉî~åí=ÜáÉê~êÅÜáÅ~ä=
äÉîÉäë=Ñçê=íÜÉ=~ééêçî~ä=çÑ=ÅêÉÇáí=~ÅÅçêÇáåÖ=íç=íÜÉáê=êáëâ=
Ü~îÉ=ÄÉÉå=ÇÉÑáåÉÇ=ïáíÜ=íÜÉ=çÄàÉÅí=çÑ=ÇÉÅÉåíê~äáëáåÖ=
ÇÉÅáëáçåë=~åÇI=íÜÉêÉÑçêÉI=ÉåëìêáåÖ=éêçÅÉëëáåÖ=ëéÉÉÇ=~åÇ=
ÉÑÑáÅ~ÅóK==
=
È=éçëíÉêáçêáI=íÜÉ=_~åâ=ã~áåí~áåë=Åçåëí~åí=îáÖáä~åÅÉ=çîÉê=
íÜÉ=ÄÉÜ~îáçìê=çÑ=áíë=ÉñéçëìêÉ=íç=ÇáÑÑÉêÉåí=ÅçìåíÉêé~êíáÉëI=
~åÇ=çîÉê=íÜÉ=íêÉåÇ=çÑ=áíë=éçêíÑçäáç=EÇáîÉêëáÑáÅ~íáçå=Äó=
ÖÉçÖê~éÜáÅ~ä=~êÉ~I=ëÉÅíçê=çÑ=~ÅíáîáíóI=äç~å=ëÉÖãÉåíI=
ÅçìåíÉêé~êíóI=ÅìêêÉåÅó=~åÇ=ã~íìêáíóFK=^=ãçêÉ=ÇÉí~áäÉÇ=
ÇÉëÅêáéíáçå=çÑ=íÜÉ=íçéáÅ=ÇÉ~äáåÖ=ïáíÜ=êáëâ=ÅçåÅÉåíê~íáçå=áë=
áå=íÜÉ=êÉéçêí=?j~êâÉí=aáëÅáéäáåÉÒ=ïÜáÅÜ=áë=~î~áä~ÄäÉ=Ñçê=
Åçåëìäí~íáçå=çå=íÜÉ=fåîÉëíçê=oÉä~íáçåë=ïÉÄëáíÉK=
qÜÉ=_~åâ=~äëç=âÉÉéë=Åçåëí~åí=îáÖáä~åÅÉ=çîÉê=íÜÉ=É~êåáåÖë=
~åÇ=éêçÑáí~Äáäáíó=áåÇáÅÉë=~ÅÜáÉîÉÇ=îáëJ¶Jîáë=íÜÉ=êáëâë=
~ëëìãÉÇK==
=
mêçÄäÉã~íáÅ=äç~åëI=éêçîáëáçåáåÖ=ÅçîÉê=áåÇáÅÉëI=ïêáíÉJçÑÑë=
~åÇ=êÉÅçîÉêáÉë=~êÉ=~äëç=~å~äóëÉÇ=ãçåíÜäóK==
=
oÉÅçîÉêó=éêçÅÉÇìêÉë=~êÉ=Çìäó=áÇÉåíáÑáÉÇ=ïáíÜ=~=îáÉï=íç=
~ëëÉëëáåÖ=çå=~=Å~ëÉJÄóJÅ~ëÉ=Ä~ëáë=íÜÉ=ÅÜçáÅÉ=çÑ=çéíáçå=
íÜ~í=éêçëéÉÅíáîÉäó=~ääçïë=ã~ñáãáëáåÖ=íÜÉ=~ãçìåí=
êÉÅçîÉêÉÇK=
=
få=íÜÉ=Å~ëÉ=çÑ=`çãé~åáÉë=çê=pã~ää=_ìëáåÉëëÉëI=íÜÉ=_~åâ=
ëÉÉâë=~ë=~=êìäÉ=~=åçåJàìÇáÅá~ä=êÉëíêìÅíìêáåÖ=çÑ=íÜÉ=ÇÉÄí=
ïÜáÅÜI=ïÜÉå=ÅêÉÇáÄäÉI=ÅçìäÇ=áåîçäîÉ=ÉñíÉåÇáåÖ=íÜÉ=
ã~íìêáíó=éÉêáçÇ=~åÇ=éçëëáÄäó=ÉîÉå=íÜÉ=é~êÇçå=çÑ=éêáåÅáé~ä=
ïáíÜ=íÜÉ=é~óãÉåí=çÑ=~êêÉ~ê=áåíÉêÉëí=~åÇ=êÉáåÑçêÅÉÇ=
ëÉÅìêáíóK=^äëç=~ë=~=êìäÉI=íÜÉ=_~åâ=ÇçÉë=åçí=êÉáåÑçêÅÉ=áíë=
ÉñéçëìêÉI=åÉáíÜÉê=ÇçÉë=áí=~ÅÅÉéí=é~óãÉåí=áå=ëéÉÅáÉ=~åÇ=
åçê=ÇçÉë=áí=ÅçåîÉêí=ÇÉÄí=áåíç=éêáåÅáé~äK=låÅÉ=~=
êÉëíêìÅíìêáåÖ=çéÉê~íáçå=Ü~ë=ÄÉÉå=êÉ~äáëÉÇI=íÜÉ=éêçÅÉëë=áë=

Çìäó=ãçåáíçêÉÇK=kçåJÅçãéäá~åÅÉ=ïáíÜ=íÜÉ=~ÖêÉÉÇ=éä~å=ëÉíë=
áåíç=ãçíáçå=íÜÉ=àìÇáÅá~ä=êÉÅçîÉêó=çÑ=íÜÉ=ÇÉÄíK=tÜÉêÉ=íÜÉ=
ÇÉÄí=êÉëíêìÅíìêáåÖ=áë=åçí=ÑÉ~ëáÄäÉI=íÜÉ=äç~å=áë=ëìÄàÉÅíÉÇ=íç=
àìÇáÅá~ä=ÉñÉÅìíáçåK=
=
få=íÜÉ=Å~ëÉ=çÑ=fåÇáîáÇì~äëI=íÜÉ=êÉëíêìÅíìêáåÖ=çê=
êÉåÉÖçíá~íáçå=~ÖêÉÉãÉåíë=~êÉ=~äëç=~=éêÉÑÉêêÉÇ=é~íÜ=Ñçê=
êÉÅçîÉêó=éêçîáÇáåÖ=íÜ~í=íÜÉêÉ=áë=íÜÉ=ãáåáãìã=éêçëéÉÅí=çÑ=
íÜÉáê=ÄÉáåÖ=ÅçãéäáÉÇ=ïáíÜK=qÜÉ=ÅÜçáÅÉ=áë=ä~êÖÉäó=
ÇÉéÉåÇÉåí=çå=íÜÉ=éÉêáçÇ=çÑ=ÇÉÑ~ìäí=~åÇ=íÜÉ=äç~å=éêçÇìÅíI=
ïÜáÅÜ=ÅçìäÇ=Éåí~áä=ÉñíÉåÇáåÖ=íÜÉ=ã~íìêáíó=éÉêáçÇ=~åÇ=
áãéäÉãÉåíáåÖ=~=é~óãÉåí=éä~å=çÑ=çìíëí~åÇáåÖ=~åÇ=ìåé~áÇ=
áåëí~äãÉåíëI=~ãçåÖëí=çíÜÉê=ãçÇÉëK=qÜÉêÉ=~äëç=Éñáëíë=~=
ëóëíÉã=íÜ~í=~äÉêíë=íç=ÇÉÑ~ìäí=çÑ=íÜÉ=êÉëíêìÅíìêáåÖ=
~ÖêÉÉãÉåíI=íêáÖÖÉêáåÖ=~=ëìÄëÉèìÉåí=~ÅíáçåK=
=
få=íÜÉ=Å~ëÉ=çÑ=ÇÉÑ~ìäíáåÖ=çéÉê~íáçåëI=Äìí=~äëç=Ñçê=
çéÉê~íáçåë=ïáíÜ=áåÅáÇÉåíë=çê=éÉêÑçêãáåÖ=äç~åëI=íÜÉ=_~åâ=
ã~âÉë=~å=Éëíáã~íÉ=çÑ=íÜÉ=éêçîáëáçåë=Ñçê=áãé~áêãÉåíëI=
ïÜáÅÜ=Éåí~áäë=åçí=çåäó=~=ëí~íáëíáÅ~ä=Å~äÅìä~íáçå=Äìí=~äëç=~å=
~ëëÉëëãÉåí=Äó=~å=ÉñéÉêí=ëóëíÉã=çÑ=íÜÉ=ë~ãÉ=áãé~áêãÉåíI=
Ñçê=~ää=çÑ=íÜÉ=ãçëí=ëáÖåáÑáÅ~åí=äç~åëK=fãé~áêãÉåíë=~åÇ=
éêçîáëáçåë=~êÉ=Éî~äì~íÉÇ=ãçåíÜäó=Äó=íÜÉ=_ç~êÇ=çÑ=
aáêÉÅíçêëÛ=bñÉÅìíáîÉ=`çããáííÉÉ=EbñÉÅìíáîÉ=`çããáííÉÉ=Ñçê=
`êÉÇáí=oáëâëFI=~åÇ=~êÉ=êÉîáÉïÉÇ=Ü~äÑJóÉ~êäó=Äó=íÜÉ=ÉñíÉêå~ä=
~ìÇáíçêë=~åÇ=~å~äóëÉÇ=êÉÖìä~êäó=Äó=íÜÉ=cáå~åÅá~ä=oáëâë=
`çããáííÉÉK==
=
cìåÅíáçåáåÖ=~ë=~ÖÉåíë=ÅçåíêçääáåÖ=íÜáë=ÉåíáêÉ=ã~å~ÖÉãÉåí=
éêçÅÉëëI=áå=~ÇÇáíáçå=íç=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêëI=íÜÉ=
cáå~åÅá~ä=oáëâë=`çããáííÉÉI=íÜÉ=^ìÇáí=~åÇ=fåíÉêå~ä=`çåíêçä=
`çããáííÉÉI=íÜÉ=pìéÉêîáëçêó=_ç~êÇ=~åÇ=íÜÉ=bñÉÅìíáîÉ=
`çããáííÉÉ=Ñçê=`êÉÇáí=oáëâI=~êÉ=íÜÉ=oáëâ=^å~äóëáë=~åÇ=
`çåíêçä=aáîáëáçåI=íÜÉ=áåíÉêå~ä=~åÇ=ÉñíÉêå~ä=~ìÇáíçêëN=~åÇ=
íÜÉ=ëìéÉêîáëáçå=~ìíÜçêáíóK=
=

=

NF=^ë=é~êí=çÑ=íÜÉ=ÉñÉÅìíáçå=çÑ=íÜÉ=~ìÇáí=~åÇ=ëí~íìíçêó=~ìÇáí=çÑ=íÜÉ=_mf=dêçìéÛë=~ÅÅçìåíëI=

íÜÉ=ÉñíÉêå~ä=~ìÇáíçêë=~äëç=ÅçåíêáÄìíÉ=íç=íÜÉ=éêçÅÉëë=çÑ=ÅçåíêçääáåÖ=íÜÉ=î~êáçìë=êáëâë=íç=

ïÜáÅÜ=íÜÉ=dêçìé=áë=ÉñéçëÉÇK=
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=

abp`ofmqflk=lc=jbaqelalildv=clo=`^i`ri^qfkd=fjm^fojbkqp=
=

cáå~åÅá~ä=~ëëÉíë=çê=çÑÑJÄ~ä~åÅÉ=ëÜÉÉí=çéÉê~íáçåë=Eäç~åëI=
Öì~ê~åíÉÉë=ÖáîÉåI=áêêÉîçÅ~ÄäÉ=ÅçããáíãÉåíëI=ìåÇÉêïêáíáåÖ=çÑ=
ÅçããÉêÅá~ä=é~éÉêI=ÇÉêáî~íáîÉëI=çíÜÉêëF=~êÉ=áå=~å=áãé~áêÉÇ=
ëáíì~íáçå=ïÜÉå=ÉîÉåíë=í~âÉ=éä~ÅÉ=~ÑíÉê=íÜÉ=~ëëÉíÛë=áåáíá~ä=
êÉÅçÖåáíáçå=íÜ~í=ÅÜ~åÖÉ=íÜÉ=ÉñéÉÅí~íáçåë=áå=êÉä~íáçå=íç=íÜÉ=
ÑìíìêÉ=Å~ëÜ=Ñäçïë=~ëëçÅá~íÉÇ=ïáíÜ=íÜ~í=~ëëÉíK=qÜÉ=áãé~áêãÉåí=
ÅçêêÉëéçåÇë=íç=íÜÉ=ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=íÜÉ=Ñáå~åÅá~ä=~ëëÉíÛë=
Ä~ä~åÅÉ=ëÜÉÉí=î~äìÉ=~åÇ=íÜÉ=éêÉëÉåí=î~äìÉ=çÑ=áíë=Éëíáã~íÉÇ=
ÑìíìêÉ=Å~ëÜ=ÑäçïëK=qÜÉ=êÉÅçêÇáåÖ=çÑ=éêçîáëáçåë=Ñçê=íÜÉ=äçëëÉë=
~äêÉ~Çó=áåÅìêêÉÇ=Äìí=åçí=óÉí=çÄëÉêîÉÇ=áë=~äëç=ÑçêÉëÉÉå=Ef_ko=J=
fåÅìêêÉÇ=Äìí=åçí=êÉéçêíÉÇFK=
=
få=íÜÉ=Å~ëÉ=çÑ=äç~åë=íç=áåÇáîáÇì~ä=ÅìëíçãÉêë=íÜÉ=éçêíÑçäáç=áë=
ëÉÖãÉåíÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=íóéÉ=çÑ=éêçÇìÅíë=~åÇ=~=ÅçääÉÅíáîÉ=
~å~äóëáë=çÑ=áãé~áêãÉåíë=áë=Å~êêáÉÇ=çìíK=qÜÉ=áåÇáîáÇì~ä=~å~äóëáë=
áå=íÜÉ=Å~ëÉ=çÑ=fåÇáîáÇì~äë=çåäó=çÅÅìêë=Ñçê=ÉñéçëìêÉë=çÑ=
ORM=íÜK€ çê=ãçêÉ=Emêáî~íÉ=_~åâáåÖ=~åÇ=fåíÉêå~íáçå~ä=mêáî~íÉ=
_~åâáåÖFK==
=
få=íÜÉ=Å~ëÉ=çÑ=`çêéçê~íÉ=_~åâáåÖI=mêçàÉÅí=cáå~åÅÉI=
fåëíáíìíáçå~ä=_~åâáåÖ=~åÇ=íÜÉ=pí~íÉ=_ìëáåÉëë=pÉÅíçêI=ëáòÉJ
êÉä~íÉÇ=~åÇ=çíÜÉê=ÅçãéäÉãÉåí~êó=ÅêáíÉêá~=~êÉ=ìíáäáëÉÇ=Ñçê=
ÇÉíÉêãáåáåÖ=íÜÉ=íóéÉ=çÑ=~å~äóëáë=íç=ÄÉ=Å~êêáÉÇ=çìíI=ïÜáäÉ=~ää=
Åçãé~åáÉë=~êÉ=ëìÄàÉÅí=íç=áåÇáîáÇì~ä=~å~äóëáëK=få=íÜÉ=Å~ëÉ=çÑ=
íÜÉ=pã~ää=_ìëáåÉëë=~åÇ=pçäÉ=mêçéêáÉíçêëÛ=ëÉÖãÉåíI=íÜçëÉ=
Åçãé~åáÉë=ïáíÜ=ãçêÉ=ëáÖåáÑáÅ~åí=ÉñéçëìêÉë=E=ORM=íÜK€=çê=
ãçêÉF=~êÉ=~äëç=ëìÄàÉÅíÉÇ=íç=áåÇáîáÇì~ä=~å~äóëáëI=~ë=~êÉ=
çéÉê~íáçåë=áåîçäîáåÖ=íÜÉ=ÑçääçïáåÖ=éêçÇìÅíë=çê=Å~íÉÖçêáÉë=çÑ=
éêçÇìÅíë=Ó=`çããÉêÅá~ä=iç~åëI=_~åâ=dì~ê~åíÉÉëI=c~ÅíçêáåÖI=
`çåÑáêãáåÖ=~åÇ=çíÜÉê=ÇÉÄáí=Ä~ä~åÅÉë=EáåÅäìÇáåÖ=ÇÉêáî~íáîÉëFK=
qÜÉ=~å~äóëáë=áë=éÉêÑçêãÉÇ=çå=~=ÅçääÉÅíáîÉ=Ä~ëáë=Ñçê=äÉëë=
ëáÖåáÑáÅ~åí=ÉñéçëìêÉëK=få=íÜÉ=pã~ää=_ìëáåÉëëÉë=ëÉÖãÉåíI=
ÅçääÉÅíáîÉ=~å~äóëÉë=~êÉ=ìåÇÉêí~âÉå=ëÉé~ê~íÉäó=Ñçê=íÜÉ=
ÑçääçïáåÖ=éçêíÑçäáçë=J=bèìáéãÉåí=iÉ~ëáåÖI=oÉ~ä=bëí~íÉ=iÉ~ëáåÖ=
~åÇ=`çããÉêÅá~ä=iç~åëK=
=
qÜÉ=áãé~áêãÉåí=äçëëÉë=êÉä~íáåÖ=íç=íÜÉ=çéÉê~íáçåë=êÉÅçêÇÉÇ=áå=
íÜÉ=äç~å=éçêíÑçäáç=~êÉ=Å~äÅìä~íÉÇ=Äó=ãÉ~åë=çÑ=áåÇáîáÇì~ä=
~å~äóëáëI=~åÇ=íÜÉëÉ=~êÉ=ãçåáíçêÉÇ=Äó=íÜÉ=cáå~åÅÉ=aáîáëáçåK==
=
^ë=~=ÖÉåÉê~ä=êìäÉI=áå=íÜÉ=Å~ëÉ=ïÜÉêÉ=åç=éêçîáëáçåë=~êÉ=ëÉí=
~ëáÇÉ=~ÑíÉê=áåÇáîáÇì~ä=~å~äóëáëI=éêçîáëáçåë=~êÉ=ÅêÉ~íÉÇ=Ä~ëÉÇ=
çå=íÜÉ=ÅçääÉÅíáîÉ=~å~äóëáëK=
=
qÜÉ=Å~äÅìä~íáçå=çÑ=áåÇáîáÇì~ä=áãé~áêãÉåí=áë=ÇçåÉ=çéÉê~íáçå=Äó=
çéÉê~íáçåK=qÜÉ=ÑçääçïáåÖ=ÅçåëíáíìíÉ=çÄàÉÅíáîÉ=áåÇáÅÉëI=
~ãçåÖëí=çíÜÉêëI=çÑ=íÜÉ=ÉñáëíÉåÅÉ=çÑ=áåÇáîáÇì~ä=áãé~áêãÉåíW==
=
� fåÅáÇÉåíë=~åÇ=ÇÉÑ~ìäíë=Eåçí=~ÅÅáÇÉåí~äFX=
� oÉÅçêÇ=çÑ=fåÅáÇÉåíë=áå=íÜÉ=_ÇmÛë=`o`X=

� oáëâ=ï~êåáåÖë=ïÜáÅÜ=áåÇáÅ~íÉ=ëáÖåáÑáÅ~åí=ÇÉÖê~Ç~íáçå=çÑ=íÜÉ=
ëáíì~íáçå=çÑ=áåÇáîáÇì~äë=~åÇ=çÑ=íÜÉ=dêçìéLÅçãé~åáÉëX=

� ^íí~ÅÜãÉåíLëÉáòìêÉ=çÑ=~ÅÅçìåíX=
� ^ééäáÅ~íáçåë=Ñçê=áåëçäîÉåÅóX=
� fåÅçãÉ=q~ñ=~åÇ=pçÅá~ä=pÉÅìêáíó=ÇÉÄíëX=
� fåÅêÉ~ëÉ=áå=íÜÉ=éêçÄ~Äáäáíó=çÑ=ÇÉÑ~ìäí=EáåÅäìÇáåÖ=
pÅçêáåÖLo~íáåÖ=ëáíì~íáçåë=ÄÉóçåÇ=íÜÉ=éêÉëÅêáÄÉÇ=íÜêÉëÜçäÇ=
~åÇ=êÉëíêìÅíìêÉÇLêÉåÉÖçíá~íÉÇ=ÇÉÄíë=~êáëáåÖ=Ñêçã=êáëâ=
ÇÉíÉêáçê~íáçåFX=

� aÉéêÉÅá~íáçå=áå=íÜÉ=î~äìÉ=çÑ=íÜÉ=Åçää~íÉê~äK=
=

qÜÉ=Ñáå~ä=Å~äÅìä~íáçå=çÑ=áåÇáîáÇì~ä=áãé~áêãÉåí=áë=Ä~ëÉÇ=çå=íÜÉ=
ÉãéáêáÅ~ä=Éëíáã~íÉ=EÉÇìÅ~íÉÇ=ÖìÉëëF=çÑ=íÜÉ=éêçÇìÅí=çÑ=~=
éêçÄ~Äáäáíó=çÑ=ÇÉÑ~ìäí=~åÇ=çÑ=~=äçëë=áå=íÜÉ=ÉîÉåí=çÑ=ÇÉÑ~ìäí=EÑçê=
éÉêÑçêãáåÖ=äç~åë=çê=ïáíÜ=áåÅáÇÉåíëFX=çê=ëáãéäó=çÑ=~=äçëë=áå=íÜÉ=
Å~ëÉ=çÑ=ÇÉÑ~ìäí=EÑçê=åçåJéÉêÑçêãáåÖ=äç~åëFK=

=
qÜÉ=ÉñéÉÅíÉÇ=äç~å=êÉÅçîÉêó=î~äìÉ=Åçåí~áåë=~=àìÇÖãÉåí=~ë=íç=
íÜÉ=î~äìÉ=çÑ=íÜÉ=Å~ëÜ=Ñäçïë=íç=ÄÉ=éêÉëÉåíÉÇ=Äó=ÅìëíçãÉêëI=
Ä~ëÉÇ=çå=ÄçíÜ=íÜÉáê=ÜáëíçêáÅ~ä=ÉÅçåçãáÅJÑáå~åÅá~ä=
éÉêÑçêã~åÅÉ=~åÇ=íÜÉ=ÉñéÉÅí~íáçå=çÑ=ÑìíìêÉ=íêÉåÇëK=qÜÉ=
ÉñéÉÅíÉÇ=î~äìÉ=çÑ=íÜÉ=äç~å=êÉÅçîÉêó=áåÅäìÇÉëI=ã~åÇ~íçêáäóI=
íÜÉ=Å~ëÜ=Ñäçïë=íÜ~í=ÅçìäÇ=êÉëìäí=Ñçê=íÜÉ=ÉñÉÅìíáçå=çÑ=íÜÉ=
Öì~ê~åíÉÉë=çÑ=íÜÉ=Åçää~íÉê~ä=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=äç~å=
~Çî~åÅÉÇK=få=íÜáë=Å~ëÉI=íÜÉ=Åçëíë=~êáëáåÖ=Ñêçã=íÜÉ=êÉëéÉÅíáîÉ=
êÉÅçîÉêó=éêçÅÉëë=~êÉ=ÇÉÇìÅíÉÇK=

=
mêçéÉêíáÉë=éäÉÇÖÉÇ=~ë=ëÉÅìêáíó=~êÉ=çÄäáÖ~íçêáäó=î~äìÉÇ=áå=äçÅç=
éêáçê=íç=íÜÉ=éêçÅÉëë=ÄÉáåÖ=ÅäçëÉÇ=ÇÉÑáåáíáîÉäóK=qÜÉ=î~äì~íáçå=çÑ=
ÑçêÉÅäçëÉÇ=éêçéÉêíáÉë=áë=ÉåíêìëíÉÇ=Äó=_~åÅç=_mf=íç=Çìäó=
~ÅÅêÉÇáíÉÇ=ÉñíÉêå~ä=î~äìÉêë=áåÇÉéÉåÇÉåí=çÑ=íÜÉ=_~åâ=ïÜç=
ãìëí=ã~åÇ~íçêáäó=îáëáí=íÜÉ=áåíÉêáçê=çÑ=íÜÉ=éêçéÉêíóK=qÜÉ=çÄàÉÅí=
çÑ=íÜÉëÉ=î~äì~íáçåë=ÉÑÑÉÅíÉÇ=Ñçê=_~åÅç=_mf=áë=íç=Éëí~ÄäáëÜ=íÜÉ=
?ã~êâÉí=î~äìÉÒ=çÑ=~=ÖáîÉå=éêçéÉêíóI=~ÅÅçêÇáåÖ=íç=íÜÉ=
éêáåÅáéäÉë=ÇÉÑáåÉÇ=ÄóW=
=
� fsp`JfåíÉêå~íáçå~ä=s~äì~íáçå=pí~åÇ~êÇë=`çìåÅáä=áå=íÜÉ==
fåíÉêå~íáçå~ä=s~äì~íáçå=pí~åÇ~êÇë=éìÄäáÅ~íáçå=EÉÇáíáçå=çÑ=
OMNPFX=

� _~åâ=çÑ=mçêíìÖ~ä=kçíáÅÉ=RLOMMS=Es~äì~íáçå=çÑ=jçêíÖ~ÖÉÇ=
mêçéÉêíáÉë=éäÉÇÖÉÇ=~ë=dì~ê~åíÉÉ=Ñçê=jçêíÖ~ÖÉ=_çåÇ=iç~åëFX=

� _~åâ=çÑ=mçêíìÖ~ä=kçíáÅÉ=RLOMMT=Elïå=cìåÇë=^ÇÉèì~ÅóFK==
==

=
 =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= TP=

qÜÉ=?j~êâÉí=s~äìÉÒ=çÑ=~=éêçéÉêíó=áë=íÜÉ=éêáÅÉ=Ñçê=ïÜáÅÜ=~å=
~ëëÉíë=Å~å=ÄÉ=ëçäÇ=ìåÇÉê=~=Åçåíê~Åí=ÄÉíïÉÉå=~å=áåíÉêÉëíÉÇ=
ëÉääÉê=~åÇ=~=ÄìóÉê=ïáíÜ=íÜÉ=ãÉ~åë=íç=êÉ~äáëÉ=íÜÉ=íê~åë~Åíáçå=
~í=íÜÉ=î~äì~íáçå=Ç~íÉI=çå=íÜÉ=~ëëìãéíáçå=íÜ~í=íÜÉ=éêçéÉêíó=áë=
éä~ÅÉÇ=éìÄäáÅ~ääó=Ñçê=ë~äÉI=íÜ~í=íÜÉ=ã~êâÉí=ÅçåÇáíáçåë=éÉêãáí=

~=åçêã~ä=íê~åëÑÉê=~åÇ=íÜ~í=íÜÉêÉ=áë=~=åçêã~ä=éÉêáçÇI=í~âáåÖ=
áåíç=~ÅÅçìåí=íÜÉ=å~íìêÉ=çÑ=íÜÉ=éêçéÉêíó=Ñçê=åÉÖçíá~íáçå=çÑ=íÜÉ=
ë~äÉK=få=ÇÉíÉêãáåáåÖ=j~êâÉí=s~äìÉ=áí=áë=éçëëáÄäÉ=íç=êÉëçêí=íç=
íÜêÉÉ=î~äì~íáçå=ãÉíÜçÇëW=?j~êâÉí=ãÉíÜçÇÒI=?fåÅçãÉ=
ãÉíÜçÇÒ=~åÇ=?`çëí=ãÉíÜçÇÒK==

=

=
=
qÜÉ=Å~äÅìä~íáçå=ãçÇÉ=Ñçê=ÅçääÉÅíáîÉ=éêçîáëáçåë=êÉä~íáåÖ=íç=íÜÉ=
ãçëí=áãéçêí~åí=éçêíÑçäáçë=EeçãÉ=äç~åëI=`çãé~åáÉë=~åÇ=pã~ää=
_ìëáåÉëëÉëF=Éåí~áäë=é~êíáíáçåáåÖ=~ÅÅçêÇáåÖ=íç=íÜÉ=Öê~îáíó=çÑ=
é~ëí=çê=éêÉëÉåí=áåÇáÅÉëK=få=íÜÉ=Å~ëÉ=çÑ=eçãÉ=iç~åëI=íÜÉ=
êÉëíêìÅíìêÉÇ=çê=êÉåÉÖçíá~íÉÇ=çéÉê~íáçåë=EïáíÜçìí=ÇÉä~óëF=~êÉ=
~äëç=ÇÉ~äí=ïáíÜ=ëÉé~ê~íÉäóK=få=Å~äÅìä~íáåÖ=áãé~áêãÉåíë=ìëáåÖ=
f_ko=EáåÅìêêÉÇ=Äìí=åçí=êÉéçêíÉÇFI=~ééäáÉÇ=íç=äç~åë=ïáíÜçìí=
ëáÖåë=çÑ=íÜÉ=~ÄçîÉJãÉåíáçåÉÇ=éçêíÑçäáçëI=ëéÉÅáÑáÅ=é~ê~ãÉíÉêë=
~êÉ=~ééäáÉÇ=Ñçê=êÉëíêìÅíìêÉÇ=äç~åë=ïáíÜ=Ñáå~åÅá~ä=ÇáÑÑáÅìäíáÉëK==
=
qÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=î~äìÉ=ÅçêêÉëéçåÇë=íç=íÜÉ=ëìã=çÑ=íÜÉ=Äççâ=
î~äìÉ=çÑ=íÜÉ=Å~éáí~ä=åçí=óÉí=ÇìÉI=íÜÉ=çîÉêÇìÉ=éêáåÅáé~äI=íÜÉ=
çîÉêÇìÉ=áåíÉêÉëí=~åÇ=íÜÉ=çíÜÉê=Åçëíë=çÑ=çîÉêÇìÉ=äç~åëK=
=
_~ëÉÇ=çå=íÜÉ=~ÑçêÉë~áÇ=é~êíáíáçåëI=éêçÄ~Äáäáíó=ÅìêîÉë=~êÉ=Äìáäí=
Ä~ëÉÇ=çå=íÜÉ=h~éä~åJjÉáÉê=ãÉíÜçÇçäçÖóK=páÖå=çÑ=
áãé~áêãÉåíL~êêÉ~ê=éêçÄ~ÄáäáíáÉë=~êÉ=Å~äÅìä~íÉÇ=ÇìêáåÖ=~å=
ÉãÉêÖÉåÅó=éÉêáçÇ=çÑ=S=ãçåíÜë=~åÇ=Ñçê=~=ëìÄëÉèìÉåí=
íê~åëáíáçå=íç=~=ÇÉÑ~ìäí=ëáíì~íáçå=EÇÉä~ó=çÑ=NUM=Ç~óë=çê=VM=
Ç~óëI=~ÅÅçêÇáåÖ=íç=íÜÉ=ëÉÖãÉåíëF=ìé=ìåíáä=íÜÉ=Ñáå~ä=ã~íìêáíóK===
=
qÜÉ=ëáÖå=éêçÄ~Äáäáíó=ÅìêîÉë=~êÉ=Äìáäí=Ä~ëÉÇ=çå=íÜÉ=íáãÉ=
Éä~éëáåÖ=ëáåÅÉ=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=çÄëÉêî~íáçå=çÑ=íÜÉ=äç~åë=
EÅçêêÉëéçåÇë=íç=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=çéÉê~íáçåë=çê=íÜÉ=
ÄÉÖáååáåÖ=çÑ=íÜÉ=çÄëÉêî~íáçå=áå=íÜÉ=Üáëíçêó=çÑ=íÜÉ=áåÑçêã~íáçå=
ÄÉáåÖ=ÅçåëáÇÉêÉÇFI=ëáåÅÉ=íÜÉ=êÉëçäìíáçå=çÑ=íÜÉ=ÇÉä~óLÇÉÑ~ìäí=çê=
ëáåÅÉ=íÜÉ=ãçãÉåí=çÑ=~=êÉëíêìÅíìêáåÖ=ÇìÉ=íç=Ñáå~åÅá~ä=
ÇáÑÑáÅìäíáÉëK=^ë=~=êìäÉI=íÜÉ=éêçÄ~ÄáäáíáÉë=~êÉ=äçïÉê=íç=íÜÉ=ÉñíÉåí=

íÜ~í=çéÉê~íáçåë=êìå=íÜÉáê=ÅçìêëÉ=ïáíÜçìí=áåÅáÇÉåíë=~åÇ=íÜÉ=
Çáëí~åÅÉ=áåÅêÉ~ëÉë=îáëJ¶Jîáë=íÜÉ=áåáíá~ä=çÄëÉêî~íáçåK==
=

aáÑÑÉêÉåí=íê~åëáíáçå=éêçÄ~Äáäáíó=ÅìêîÉë=~êÉ=~äëç=Äìáäí=ÇÉéÉåÇáåÖ=
çå=íÜÉ=Öê~îáíó=çÑ=íÜÉ=ëáÖå=~åÇ=Ä~ëÉÇ=çå=íÜÉ=íáãÉ=Éä~éëÉÇ=ëáåÅÉ=
áí=ï~ë=Ñáêëí=çÄëÉêîÉÇK=qÜÉ=éêçÄ~Äáäáíó=áë=ã~êÖáå~ääó=ëã~ääÉê=íÜÉ=
ÄáÖÖÉê=íÜÉ=Çáëí~åÅÉ=Ñêçã=íÜÉ=çÄëÉêî~íáçå=çÑ=íÜÉ=ëáÖå=~åÇ=~ë=
äçåÖ=~ë=íÜÉ=çéÉê~íáçå=LÅìëíçãÉê=ÇçÉë=åçí=ÉåíÉê=áåíç=ÇÉÑ~ìäíK=

=
få=Å~ëÉ=çÑ=ÇÉÑ~ìäíI=~å=Éëíáã~íÉ=áë=ã~ÇÉ=çÑ=~å=ÉÅçåçãáÅ=äçëëK=
_~ëÉÇ=çå=íÜÉ=ÜáëíçêáÅ~ä=Ç~í~=Ñçê=É~ÅÜ=ëÉÖãÉåíI=íÜÉ=é~óãÉåíë=
ã~ÇÉ=Äó=íÜÉ=ÅìëíçãÉêë=~ÑíÉê=íÜÉ=ÇÉÑ~ìäí=~êÉ=áÇÉåíáÑáÉÇI=~ÑíÉê=
ÇÉÇìÅíáåÖ=íÜÉ=ÇáêÉÅí=Åçëíë=çÑ=íÜÉ=êÉÅçîÉêó=éêçÅÉëëK=qÜÉëÉ=Ñäçïë=
~êÉ=ÇáëÅçìåíÉÇ=~í=íÜÉ=ê~íÉ=çÑ=áåíÉêÉëí=~ééäáÅ~ÄäÉ=íç=íÜÉ=
çéÉê~íáçåë=~åÇ=Åçãé~êÉÇ=EBF=ïáíÜ=íÜÉ=ÉñéçëìêÉ=~í=íÜÉ=íáãÉ=çÑ=
íÜÉ=ÇÉÑ~ìäíK=aáÑÑÉêÉåí=êÉÅçîÉêó=ÅìêîÉë=~êÉ=Éëíáã~íÉÇ=Ñçê=
çéÉê~íáçåë=ïÜáÅÜ=~êÉ=áå=ÇÉÑ~ìäí=Ñçê=ÇáÑÑÉêÉåí=éÉêáçÇë=EÄ~ëÉÇ=çå=
íÜÉ=~ãçìåí=çìíëí~åÇáåÖ=~ÑíÉê=í=ãçåíÜë=çÑ=íÜÉ=
çéÉê~íáçåëLÅìëíçãÉêë=ïÜáÅÜLïÜç=êÉã~áå=áå=ÇÉÑ~ìäí=áå=íÜ~í=
ãçåíÜFK=få=íÜÉ=oÉ~ä=bëí~íÉ=iÉ~ëáåÖ=~åÇ=eçãÉ=iç~å=ëÉÖãÉåíI=
áå=ïÜáÅÜ=íÜÉ=êÉÅçîÉêó=éêçÅÉëëÉë=~êÉ=ãçêÉ=éêçíê~ÅíÉÇ=ÇìÉ=íç=íÜÉ=
éêçéÉêíó=ÑçêÉÅäçëìêÉI=íÜÉ=êÉÅçîÉêáÉë=áåÅäìÇÉ=~å=Éëíáã~íÉ=çÑ=íÜÉ=
êÉÅçîÉêó=îá~=àìÇáÅá~ä=éêçÅÉÉÇáåÖë=EÉñÉÅìíáçåLêÉéçëëÉëëáçå=çÑ=
íÜÉ=~ëëÉíI=Ä~ëÉÇ=çå=íÜÉ=é~ëí=êÉÅçêÇë=~î~áä~ÄäÉ=êÉä~íáåÖ=íç=íÜçëÉ=
ëáíì~íáçåë=EéêçÄ~Äáäáíó=çÑ=êÉÅçîÉêó=îá~=àìÇáÅá~ä=éêçÅÉÉÇáåÖë=
ãìäíáéäáÉÇ=Äó=íÜÉ=éÉêÅÉåí~ÖÉ=çÑ=íÜÉ=Éëíáã~íÉÇ=êÉÅçîÉêó=îá~=
àìÇáÅá~ä=éêçÅÉÉÇáåÖëFK

=
=



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= TQ=

=
=

aÉéÉåÇáåÖ=çå=íÜÉ=ëáíì~íáçå=çÑ=íÜÉ=äç~åëI=íÜÉ=áãé~áêãÉåíë=êÉëìäíáåÖ=Ñêçã=íÜÉ=ÅçääÉÅíáîÉ=~å~äóëáë=~êÉ=Å~äÅìä~íÉÇ=ÇáÑÑÉêÉåíäóK=_Éäçï=~êÉ=

íÜÉ=Å~äÅìä~íáçå=Ñçêãìä~É=ÅçåëáÇÉêÉÇ=áå=íÜÉ=ãçëí=áãéçêí~åí=ëÉÖãÉåíëW=

=

=
=

oÉëíêìÅíìêáåÖ=çÑ=äç~åë=

qÜÉ=êÉÅçîÉêó=éêçÅÉÇìêÉë=~êÉ=Çìäó=áÇÉåíáÑáÉÇ=ïáíÜ=~=îáÉï=íç=

ÇÉÅáÇáåÖ=Å~ëÉJÄóJÅ~ëÉ=çå=íÜÉ=ÅÜçáÅÉ=çÑ=çéíáçå=ïÜáÅÜ=

ÜçéÉÑìääó=éÉêãáíë=ã~ñáãáëáåÖ=íÜÉ=~ãçìåí=êÉÅçîÉêÉÇK=

=
få=íÜÉ=Å~ëÉ=çÑ=`çãé~åáÉë=~åÇ=pã~ää=_ìëáåÉëëÉëI=íÜÉ=_~åâ=
ÉåÇÉ~îçìêë=~ë=~=êìäÉ=íç=~ÅÜáÉîÉ=~=åçåJàìÇáÅá~ä=êÉëíêìÅíìêáåÖ=çÑ=
íÜÉ=ÇÉÄí=ïÜáÅÜI=áÑ=ÅêÉÇáÄäÉI=ÅçìäÇ=áåîçäîÉ=ÉñíÉåÇáåÖ=íÜÉ=íÉêã=
~åÇ=éçëëáÄáäáíó=íÜÉ=ÇÉÑÉêãÉåí=çÑ=éêáåÅáé~ä=ïáíÜ=íÜÉ=é~óãÉåí=
çÑ=íÜÉ=çîÉêÇìÉ=áåíÉêÉëí=çê=íÜÉ=~ééêçéêá~íÉ=êÉáåÑçêÅÉãÉåí=çÑ=
íÜÉ=ëÉÅìêáíó=éäÉÇÖÉÇI=ÇÉéÉåÇáåÖ=çå=íÜÉ=ÅÜ~ê~ÅíÉêáëíáÅë=çÑ=
É~ÅÜ=ëéÉÅáÑáÅ=Å~ëÉK=^äëç=~ë=~=êìäÉI=íÜÉ=_~åâ=ÇçÉë=åçí=ê~áëÉ=áíë=
ÉñéçëìêÉI=åÉáíÜÉê=ÇçÉë=áí=~ÅÅÉéí=é~óãÉåí=áå=ëéÉÅáÉ=åçê=ÇçÉë=
áí=ÅçåîÉêí=ÇÉÄí=áåíç=éêáåÅáé~äK=e~îáåÖ=êÉ~äáëÉÇ=íÜÉ=
êÉëíêìÅíìêáåÖI=íÜÉ=éêçÅÉëë=áë=Çìäó=ãçåáíçêÉÇK=kçåJÅçãéäá~åÅÉ=

ïáíÜ=íÜÉ=~ÖêÉÉÇ=éä~å=ëÉíë=áåíç=ãçíáçå=íÜÉ=àìÇáÅá~ä=ÇÉÄí=
ÉñÉÅìíáçå=éêçÅÉëëK=tÜÉêÉ=íÜÉ=ÇÉÄí=êÉëíêìÅíìêáåÖ=éêçîÉë=åçí=íç=
ÄÉ=ÑÉ~ëáÄäÉI=íÜÉ=ÇÉÄí=áë=ëìÄàÉÅíÉÇ=íç=áããÉÇá~íÉ=àìÇáÅá~ä=
ÉñÉÅìíáçåK=
=
få=íÜÉ=Å~ëÉ=çÑ=fåÇáîáÇì~äëI=íÜÉ=êÉëíêìÅíìêáåÖ=çê=êÉåÉÖçíá~íáçå=
~ÖêÉÉãÉåíë=~êÉ=~äëç=~=éêÉÑÉêêÉÇ=é~íÜ=Ñçê=êÉÅçîÉêó=éêçîáÇáåÖ=
íÜ~í=íÜÉêÉ=áë=íÜÉ=ãáåáãìã=éêçëéÉÅí=çÑ=ÄÉáåÖ=ÅçãéäáÉÇ=ïáíÜK=
qÜÉ=ÅÜçáÅÉ=áë=ä~êÖÉäó=ÇÉéÉåÇÉåí=çå=íÜÉ=ÇÉÑ~ìäí=éÉêáçÇ=~åÇ=íÜÉ=
äç~å=éêçÇìÅíI=ïÜáÅÜ=ÅçìäÇ=Éåí~áä=ÉñíÉåÇáåÖ=íÜÉ=ã~íìêáíó=
éÉêáçÇ=~åÇ=áãéäÉãÉåíáåÖ=~=é~óãÉåí=éä~å=çÑ=çìíëí~åÇáåÖ=~åÇ=
ìåé~áÇ=áåëí~äãÉåíëI=~ãçåÖëí=çíÜÉê=ãçÇÉëK=qÜÉêÉ=~äëç=Éñáëíë=
~=ëóëíÉã=íÜ~í=~äÉêíë=íç=ÇÉÑ~ìäí=çÑ=íÜÉ=êÉëíêìÅíìêáåÖ=~ÖêÉÉãÉåíI=
íêáÖÖÉêáåÖ=~=ëìÄëÉèìÉåí=~ÅíáçåK=

 =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= TR=

bî~äì~íáçå=çÑ=ÉñéçëìêÉ=íç=ÅêÉÇáí=êáëâ=

`çãé~åáÉëI=áåëíáíìíáçå~äëI=ëéÉÅá~äáëÉÇ=Ñáå~åÅÉ=~åÇ=ëã~ää=

ÄìëáåÉëëÉë=

_mf=ìëÉë=~å=áåíÉêå~ä=ê~íáåÖ=ëóëíÉã=Ñçê=Åçãé~åáÉë=

EÉñÅäìÇáåÖ=ëã~ää=ÄìëáåÉëëÉëF=ïáíÜ=íÉå=Åä~ëëÉë=EbN=íç=bNMF=

éäìë=íïç=Åä~ëëÉë=áå=íÜÉ=Å~ëÉ=çÑ=áåÅáÇÉåíë=EbaN=~åÇ=baOF=

~åÇ=çåÉ=áå=íÜÉ=Å~ëÉ=çÑ=ÇÉÑ~ìäí=EbaPI=ïÜáÅÜ=ÅçêêÉëéçåÇë=íç=

~=NMMB=?éêçÄ~Äáäáíó=çÑ=ÇÉÑ~ìäíÒFK=aÉÑ~ìäí=éêçÄ~ÄáäáíáÉë=~êÉ=

~ëëçÅá~íÉÇ=íç=É~ÅÜ=Åä~ëëáÑáÅ~íáçå=Ñçê=íÜÉ=Éî~äì~íáçå=çÑ=

äç~åëI=Öì~ê~åíÉÉë=~åÇ=ëÉÅìêáíáÉë=çÑ=ãÉÇáìã=~åÇ=ä~êÖÉJ

ëáòÉÇ=Åçãé~åáÉëK=
=

fåíÉêå~ä=ê~íáåÖ=çÑ=Åçãé~åáÉë=
_êÉ~âÇçïå=çÑ=ÉñéçëìêÉ=Äó=êáëâ=Åä~ëëÉë=áå=PM=gìåÉ=OMNS=

oáëâ=Åä~ëëÉë= =
s~äìÉ=

EjK€FN=

B=çÑ=
éçêíÑçäáç=
~ãçìåí=

låÉJóÉ~ê=ÇÉÑ~ìäí=
éêçÄ~Äáäáíó

O
=

bN= 1 PVKQU= MKSPB= MKMPMB=

bO=== 2 OOUKRP= PKSTB= MKMPMB=

bP= 3 UQNKNS= NPKRNB= MKMPMB=

bQ= 4 N=NUVKOV= NVKNNB= MKMQNB=

bR= 5 N=MQTKOM= NSKUOB= MKMSMB=

bS= 6 VOUKVT= NQKVOB= MKMTMB=

bT= 7 SRSKOT= NMKRQB= MKQUSB=

bU= 8 POVKST= RKPMB= OKTOQB=

bV= 9 NRNKON= OKQPB= TKPPTB=

bNM= 10 OMVKRN= PKPTB= NTKOSSB=

táíÜçìí=ê~íáåÖ= 11 SKQO= MKNMB= NKOOOB=

baN= 12 OKTQ= MKMQB= QOKUSNB=

baO= 13 NNKOT= MKNUB= SNKURQB=

baP=EÇÉÑ~ìäíF= 14 RUOKTO= VKPSB= NMMKMMB=

qçí~ä= xZΣ=N=íç=NQz=
 

S=OOQKQQ= NMMB= NKPNB=

=
qÜÉ=~îÉê~ÖÉ=éêçÄ~Äáäáíó=çÑ=ÇÉÑ~ìäí=áå=íÜÉ=`çãé~åáÉëÛ=
éçêíÑçäáç=çîÉê=N=óÉ~êI=ïÉáÖÜíÉÇ=Äó=íÜÉ=î~äìÉ=çÑ=íÜÉ=
äá~ÄáäáíáÉë=~í=PM=gìåÉ=OMNSI=ï~ë=NKPNBK=qÜÉ=äçëë=áå=íÜÉ=
ÉîÉåí=çÑ=ÇÉÑ~ìäí=áå=íÜáë=ëÉÖãÉåí=áë=çå=~îÉê~ÖÉ=QNKMNBK=
qÜÉ=ÉñéÉÅíÉÇ=äçëë=áë=çå=~îÉê~ÖÉ=áë=MKRQB=Ñçê=íÜÉ=ïÜçäÉ=
éçêíÑçäáçK=
=
få=íÜÉ=éêçàÉÅí=Ñáå~åÅÉ=~åÇ=ëíêìÅíìêÉÇ=Ñáå~åÅÉ=~êÉ~ëI=íÜÉêÉ=
áë=~=Åä~ëëáÑáÅ~íáçå=ëóëíÉã=Ä~ëÉÇ=çå=ÑáîÉ=Åä~ëëÉëK=qÜÉ=
éçêíÑçäáç=áë=ÅçãéçëÉÇ=áå=íÜÉ=ã~àçêáíó=çÑ=Å~ëÉë=çÑ=éêçàÉÅíë=
ïáíÜ=?ÖççÇÒ=çê=?ëíêçåÖÒ=ê~íáåÖëK=
=

NF=fåÅäìÇÉë=ÄçåÇëI=Ä~åâ=Öì~ê~åíÉÉë=~åÇ=ÅçããÉêÅá~ä=é~éÉê=çÑ=íÜÉ=Åçêéçê~íÉ=ëÉÖãÉåí=~åÇ=

ÉñÅäìÇÉë=ïáíÜçìíJêÉÅçìêëÉ=Ñ~ÅíçêáåÖ=çéÉê~íáçåë=~åÇ=ÇÉêáî~íáîÉëK=

OF=få=íÜÉ=Å~äÅìä~íáçå=çÑ=ÇÉÑ~ìäí=éêçÄ~ÄáäáíáÉëI=~ää=íÜÉ=çéÉê~íáçåë=áå=ÇÉÑ~ìäí=çÑ=~=ëáåÖäÉ=
ÅìëíçãÉê=ïÉêÉ=êÉÖ~êÇÉÇ=~ë=ÄÉáåÖ=~=ëáåÖäÉ=åÉÖ~íáîÉ=Å~ëÉ=E~åÇ=åçí=î~êáçìë=Å~ëÉëFK=qÜÉ=

Å~äÅìä~íáçå=çÑ=íÜÉ=éçêíÑçäáçÛë=~îÉê~ÖÉ=ÇÉÑ~ìäí=éêçÄ~ÄáäáíáÉë=å~íìê~ääó=ÉñÅäìÇÉë=íÜÉ=baP=

Åä~ëëKK=qÜÉ=amë=éêÉëÉåíÉÇ=~êÉ=éçáåíJáåJíáãÉ=~åÇ=ÜÉåÅÉ=åçí=Åçãé~ê~ÄäÉ=ïáíÜ=íÜçëÉ=

éìÄäáëÜÉÇ=áå=éêÉîáçìë=óÉ~êë=~ë=íÜÉó=ïÉêÉ=íÜêçìÖÜJíÜÉJÅóÅäÉK=

=
fåíÉêå~ä=ê~íáåÖ=çÑ=éêçàÉÅí=Ñáå~åÅÉ=

_êÉ~âÇçïå=çÑ=ÉñéçëìêÉ=Äó=êáëâ=Åä~ëëÉë=áå=PM=gìåÉ=OMNS=

oáëâ=Åä~ëëÉë=  = s~äìÉ=EjK€F=
B=çÑ=

éçêíÑçäáç=
~ãçìåí=

cçêíÉ= N= NOVKM= SKNB=

_çã= O= N=OQRKM= RUKSB=

p~íáëÑ~íµêáç= P= PQNKO= NSKNB=

cê~Åç= Q= NUSKN= UKUB=

fåÅìãéêáãÉåíç= R= NVMKS= VKMB=

ka= S= POKO= NKRB=

qçí~ä=xZΣ=N=íç=Sz=
=

O=NOQKN= NMMKMB=

 
qÜÉ=ëã~ää=ÄìëáåÉëëÉëÛ=ëÉÖãÉåí=áë=ëíáää=~í=~å=áåáíá~ä=ëí~ÖÉ=çÑ=
~=ê~íáåÖ=Éî~äì~íáçå=éêçÅÉëëK=kçíïáíÜëí~åÇáåÖ=íÜáë=Ñ~ÅíI=áí=áë=
éçëëáÄäÉ=íç=Éëíáã~íÉ=~å=~îÉê~ÖÉ=ÇÉÑ~ìäí=éêçÄ~Äáäáíó=çîÉê=~=
çåÉJóÉ~ê=éÉêáçÇ=áå=íÜÉ=Å~ëÉ=çÑ=íÜáë=éçêíÑçäáçI=~åÇ=~=äçëë=áå=
íÜÉ=ÉîÉåí=çÑ=ÇÉÑ~ìäí=çÑ=PKVSB=~åÇ=SMKQMBI=êÉëéÉÅíáîÉäó=
EíÜÉ=ÇÉÑáåáíáçå=çÑ=ÇÉÑ~ìäí=ìëÉÇ=áå=íÜÉ=Å~äÅìä~íáçåë=çÑ=
áãé~áêãÉåí=äçëëÉë=áë=íÜ~í=çÑ=äç~åë=áå=~êêÉ~êë=Ñçê=NUM=Ç~óë=
çê=ãçêÉFK=
=
qÜÉëÉ=ëóëíÉãë=Ñçê=Éî~äì~íáåÖ=ÅçìåíÉêé~êíó=êáëâ=~êÉ=
ÅçãéäÉãÉåíÉÇ=Äó=çíÜÉê=ãÉíÜçÇçäçÖáÉëI=áå=é~êíáÅìä~êI=íÜÉ=
Å~äÅìä~íáçå=çÑ=íÜÉ=Å~éáí~ä=~í=êáëâI=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=
~ëëÉëëãÉåí=ÉåëÜêáåÉÇ=áå=êÉÖìä~íáçåë=ÖçîÉêåáåÖ=ëçäîÉåÅó=
ê~íáçë=çê=~=î~êá~íáçå=íÜÉêÉçÑK=
=
bñéçëìêÉ=ÅçåÅÉåíê~íáçå=áåÇáÅÉë=~êÉ=~äëç=~å~äóëÉÇK=
^ÅÅçêÇáåÖ=íç=íÜÉ=_~åâ=çÑ=mçêíìÖ~äÛë=Å~äÅìä~íáçå=
ãÉíÜçÇçäçÖó=E~åÇ=ÅçåëÉêî~íáîÉ=Åçãéäá~åÅÉ=ïáíÜ=íÜÉ=i~êÖÉ=
ÉñéçëìêÉë=êÉÖìä~íáçåFI=íÜÉ=éçêíÑçäáç=êÉîÉ~äë=~=ãáåáã~ä=
ÇÉÖêÉÉ=çÑ=ÅçåÅÉåíê~íáçå=Äó=ÅçìåíÉêé~êíáÉë=çê=Öêçìéë=Ó=
áåÇÉñ=çÑ=MKQO=çìí=çÑ=~=ã~ñáãìã=çÑ=NMM=Ó=~ë=ïÉää=~ë=~=äçï=
ÇÉÖêÉÉ=çÑ=ëÉÅíçê~ä=ÅçåÅÉåíê~íáçå=Ó=áåÇÉñ=çÑ=VKQ=çìí=çÑ=
NMMK==
=
qÜÉ=ÅçåÅÉåíê~íáçå=áå=ÖÉçÖê~éÜáÅ~ä=íÉêãë=áë=áåÜÉêÉåí=íç=íÜÉ=
äçÅ~íáçå=çÑ=íÜÉ=dêçìéÛë=ÄìëáåÉëë=çéÉê~íáçåëK=
=
 =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= TS=

cáå~åÅá~ä=áåëíáíìíáçåë=
få=Ñáå~åÅáåÖ=Öê~åíÉÇ=íç=çíÜÉê=Ñáå~åÅá~ä=áåëíáíìíáçåëI=_mf=
Ä~ëÉë=áíë=êáëâ=~å~äóëáë=çå=~î~áä~ÄäÉ=ÉñíÉêå~ä=ê~íáåÖëK=
cáå~åÅáåÖ=êÉä~íáçåë=~êÉ=êÉëíêáÅíÉÇI=~í=íÜÉ=íáãÉ=çÑ=íÜÉ=
áåîÉëíãÉåíI=íç=áåîÉëíãÉåí=Öê~ÇÉ=áåëíáíìíáçåëK=
=

qÜáë=ëóëíÉã=Ñçê=Éî~äì~íáåÖ=ÅçìåíÉêé~êíó=êáëâ=áë=
ÅçãéäÉãÉåíÉÇ=Äó=íÜÉ=Å~äÅìä~íáçå=çÑ=íÜÉ=Å~éáí~ä=~í=êáëâI=áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=~ëëÉëëãÉåí=ÉåëÜêáåÉÇ=áå=êÉÖìä~íáçåë=
ÖçîÉêåáåÖ=ëçäîÉåÅó=ê~íáçëK=
=

fåÇáîáÇì~äë==

få=íÜÉ=áåÇáîáÇì~äë=Ççã~áåI=íÜÉêÉ=áë=~=êÉ~ÅíáîÉ=ëÅçêáåÖ=
ãçÇÉä=Ñçê=É~ÅÜ=ëÉÖãÉåíI=ÇÉëáÖåÉÇ=íç=êÉéêÉëÉåí=ÇÉÑ~ìäí=
éêçÄ~ÄáäáíáÉë=EÇáëíêáÄìíáçå=çÑ=íÜÉ=êÉëìäíë=çÑ=É~ÅÜ=ëÅçêáåÖ=Äó=
íÉå=Åä~ëëÉëI=éäìë=íïç=áå=íÜÉ=Å~ëÉ=çÑ=áåÅáÇÉåíë=~åÇ=çåÉ=
Åä~ëë=áå=íÜÉ=Å~ëÉ=çÑ=ÇÉÑ~ìäíFK=
=
lîÉê=íÜÉ=äáÑÉ=çÑ=íÜÉ=çéÉê~íáçåëI=íÜÉ=ÇÉÑ~ìäí=éêçÄ~ÄáäáíáÉë=
~êÉ=~ëëÉëëÉÇ=Äó=ÄÉÜ~îáçìê~ä=ëÅçêáåÖëK=fí=ëÜçìäÇ=ÄÉ=åçíÉÇ=
íÜ~í=áå=íÜÉ=ÜçãÉ=äç~å=ëÉÖãÉåíI=åçíïáíÜëí~åÇáåÖ=íÜÉ=
ÇáÑÑáÅìäí=ÉÅçåçãáÅ=ÉåîáêçåãÉåíI=íÜÉ=éçêíÑçäáçÛë=~îÉê~ÖÉ=
éêçÄ~Äáäáíó=çÑ=ÇÉÑ~ìäí=áë=äçï=EMKVRBFK=qÜáë=Ñ~îçìê~ÄäÉ=
íêÉåÇ=áë=ÇìÉ=íç=íÜÉ=å~íìê~ä=ÇÉÅäáåÉ=áå=ÇÉÑ~ìäí=éêçÄ~ÄáäáíáÉë=
çå=çäÇÉê=äç~åë=EíÜÉ=éçêíÑçäáçÛë=~îÉê~ÖÉ=~ÖÉ=áë=UKQ=óÉ~êë=
ïÜáäÉ=íÜÉ=éÉ~â=çÑ=ÇÉÑ~ìäí=éêçÄ~ÄáäáíáÉë=áå=íÜÉáê=äáÑÉëé~å=áë=
ëáíì~íÉÇ=~í=O=íç=P=óÉ~êëFK=
=
aÉÑ~ìäí=éêçÄ~ÄáäáíáÉë=çÑ=äç~åë=íç=áåÇáîáÇì~äë=
^í=PM=gìåÉ=OMNS=
oáëâ=Åä~ëëÉë= mêçÄ~Äáäáíó=çÑ=

ÇÉÑ~ìäí=ïáíÜáå=~=

óÉ~ê=NIOIP=

içëë=ÖáîÉå=

ÇÉÑ~ìäí=

bñéÉÅíÉÇ=

äçëë==

jçêíÖ~ÖÉ=äç~åë= MKVB= NOKTB= MKNB=

mÉêëçå~ä=äç~åë= OKQB= PPKSB= MKUB=

jçíçê=Å~ê=Ñáå~åÅÉ= MKUB= OOKRB= MKOB=

`êÉÇáí=Å~êÇë= MKTB= QUKRB= MKPB=
=

=
N
F=mêçÄ~Äáäáíó=çÑ=ÇÉÑ~ìäí=ïÉáÖÜíÉÇ=Äó=íÜÉ=äá~ÄáäáíáÉë=áå=éçêíÑçäáç=çê=éçíÉåíá~ä=äá~ÄáäáíáÉë=EÅêÉÇáí=

Å~êÇëFK=
O
F=qÜÉ=Å~äÅìä~íáçå=çÑ=íÜÉ=~îÉê~ÖÉ=ÇÉÑ~ìäí=éêçÄ~Äáäáíó=áåÅäìÇÉë=ëáíì~íáçåë=çÑ=äç~åë=áå=~êêÉ~êë=

Ñçê=äÉëë=íÜ~å=VM=Ç~óëK=

PF=qÜÉ=amë=éêÉëÉåíÉÇ=~êÉ=éçáåíJáåJíáãÉK=

qÜÉ=Éëíáã~íÉÇ=äçëë=çå=É~ÅÜ=çéÉê~íáçå=áå=ÇÉÑ~ìäí=áå=íÜÉëÉ=
ëÉÖãÉåíë=áë=~äëç=êÉîáëÉÇ=éÉêáçÇáÅ~ääó=çîÉê=íÜÉ=äáÑÉëé~å=çÑ=
íÜÉ=çéÉê~íáçåëK=qÜÉ=äçïÉëí=ÉñéÉÅíÉÇ=äçëë=áå=íÜÉ=ÉîÉåí=çÑ=
ÇÉÑ~ìäí=áå=íÜÉ=ãçíçêJÅ~ê=~åÇ=ÜçìëáåÖ=Ñáå~åÅÉ=áë=ÇáêÉÅíäó=
êÉä~íÉÇ=íç=íÜÉ=ÉñáëíÉåÅÉ=çÑ=í~åÖáÄäÉ=Öì~ê~åíÉÉëI=Ñ~Åáäáí~íáåÖ=
íÜÉ=êÉÅçìéãÉåí=çÑ=äç~åëK=qÜÉ=ÉñáëíÉåÅÉ=çÑ=ÉåÑçêÅÉãÉåí=
çêÇÉêë=~åÇI=~í=íáãÉëI=Ñáå~åÅá~ä=Åçää~íÉê~äI=~äëç=Ñ~Åáäáí~íÉë=
íÜÉ=êÉÅçîÉêó=çÑ=~ãçìåíë=EêÉä~íáîÉäó=äçïF=~Çî~åÅÉÇ=áå=íÜÉ=
Ñçêã=çÑ=éÉêëçå~ä=äç~åëK=
=

iç~åJíçJî~äìÉ=ê~íáç=áå=ÜçìëáåÖ=äç~åë=
^í=PM=gìåÉ=OMNS=
= OMNS=

kÉï=äç~åë=Åçåíê~ÅíÉÇ
P
== SVKQB=

eçìëáåÖ=äç~å=éçêíÑçäáç== RPKRB=

iç~åë=áå=ÇÉÑ~ìäí=EãçêÉ=íÜ~å=VM=Ç~óëF= URKMB=

=

qÜáë=ëóëíÉã=Ñçê=Éî~äì~íáåÖ=ÅçìåíÉêé~êíó=êáëâ=áë=
ÅçãéäÉãÉåíÉÇ=Äó=íÜÉ=Å~äÅìä~íáçå=çÑ=íÜÉ=Å~éáí~ä=~í=êáëâI=áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=~ëëÉëëãÉåí=ÉåëÜêáåÉÇ=áå=êÉÖìä~íáçåë=
ÖçîÉêåáåÖ=ëçäîÉåÅó=ê~íáçëK=
=

aÉÄí=ëÉÅìêáíáÉë=éçêíÑçäáç=

få=ïÜ~í=êÉÖ~êÇë=íÜÉ=Éî~äì~íáçå=çÑ=êáëâë=ëíÉããáåÖ=Ñêçã=áíë=
ëÉÅìêáíáÉë=éçêíÑçäáçI=_mf=êÉëçêíë=éêáã~êáäó=íç=áåÑçêã~íáçå=
çÄí~áåÉÇ=Ñêçã=ÉñíÉêå~ä=ê~íáåÖ=êÉéçêíëK=qÜÉ=áåîÉëíãÉåí=
éçêíÑçäáç=áë=éêÉÇçãáå~åíäó=ÅçãéçëÉÇ=çÑ=íÜÉ=ëÉÅìêáíáÉë=çÑ=
äçï=ÅêÉÇáíJêáëâ=áëëìÉêëK==
=
=

PF=iç~åë=Öê~åíÉÇ=áå=gìåÉ=OMNSK=

 =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= TT=

_çåÇë=~åÇ=ÑáñÉÇJáåíÉêÉëí=ëÉÅìêáíáÉëÛ=

áåîÉëíãÉåí=éçêíÑçäáç
=N
== ^ãçìåíë=áå=jK€=

o~íáåÖ= gìåKNR= B= gìåKNS= B=

^^^= M= MKMB= M= MKMB=

^^= N= MKMB= M= MKMB=

^= TU= NKSB= SV= NKRB=

___= RVR= NOKQB= N=QSR= PNKOB=

__= P=NVQ= SSKSB= N=UTN= PVKUB=

_= TO= NKRB= RN= NKNB=

```= N= MKMB= M= MKMB=

`= M= MKMB= OP= MKRB=

`çããÉêÅá~ä=é~éÉê=

ïáíÜ=Öì~ê~åíÉÉë=

Ñêçã=ÅêÉÇáí=

áåëíáíìíáçåë=

NTV= PKTB= NVP= QKNB=

`çããÉêÅá~ä=é~éÉê=

ïáíÜçìí=Öì~ê~åíÉÉë=
ROQ= NMKVB= RTT= NOKPB=

táíÜçìí=ê~íáåÖ= NQV= PKNB= QQR= VKRB=

qçí~ä= Q=TVP= NMMB= Q=SVR= NMMB=

=

bèìáíáÉë=~åÇ=é~êíáÅáé~íáåÖ=áåíÉêÉëíëÛ=éçêíÑçäáç=

^ë=êÉÖ~êÇë=íÜÉ=ëíêìÅíìê~ä=éçëáíáçå=çÑ=íÜÉ=ÉèìáíáÉë=~åÇ=
é~êíáÅáé~íáåÖ=áåíÉêÉëíë=éçêíÑçäáçI=íÜÉ=ÅçêêÉëéçåÇáåÖ=ã~êâÉí=
êáëâ=áë=åçí=É~ëáäó=ãÉ~ëìêÉÇ=Äó=íê~Çáíáçå~ä=ãÉíÜçÇçäçÖáÉë=
ëìÅÜ=~ë=s~oI=ÖáîÉå=íÜÉ=áåîÉëíãÉåíÛë=íáãÉ=ÜçêáòçåI=íÜÉ=
áãéçêí~åÅÉ=çÑ=íÜÉ=éçëáíáçåë=çê=íÜÉ=ä~Åâ=çÑ=èìçíÉÇ=éêáÅÉë=áå=
íÜÉ=Éèìáíó=ã~êâÉíK=^ÅÅçêÇáåÖ=íç=íÜÉ=_~ëÉä=^ÅÅçêÇI=íÜáë=
êáëâ=áë=íêÉ~íÉÇ=~ë=ÅêÉÇáí=êáëâ=E~åÇ=ÉîÉåíì~ääó=áåÅäìÇÉÇ=áå=
íÜÉ=íêÉ~íãÉåí=çÑ=ä~êÖÉ=ÉñéçëìêÉëFK=
=
qÜÉ=êÉ~äáë~íáçå=çÑ=~=ëíêÉëë=íÉëí=çå=íÜáë=éçêíÑçäáç=EOMB=Ñ~ää=
áå=èìçíÉÇ=éêáÅÉëF=êÉîÉ~äë=~=Å~éáí~ä=~í=êáëâ=ÑáÖìêÉ=çÑ=
PM=jK€K=
=

aÉêáî~íáîÉ=çéÉê~íáçåë=

`êÉÇáí=êáëâ=~å~äóëáë=êÉä~íáåÖ=íç=çéÉê~íáçåë=áå=ÇÉêáî~íáîÉë=áë=
ÑçìåÇÉÇ=çå=íÜÉ=êÉéä~ÅÉãÉåí=î~äìÉ=EÉñéçëìêÉ=Éèìáî~äÉåí=íç=
ÅêÉÇáíFI=~åÇ=çå=ÇÉÑ~ìäí=éêçÄ~ÄáäáíáÉë=~åÇ=äçëë=î~äìÉë=áå=íÜÉ=
Å~ëÉ=çÑ=ÇÉÑ~ìäí=~íí~ÅÜáåÖ=íç=íÜÉ=ÅçìåíÉêé~êíó=~åÇ=íç=íÜÉ=
çéÉê~íáçåëI=êÉëéÉÅíáîÉäóK=
=
qÜÉ=ëÉíJçÑÑ=~åÇ=Åçää~íÉê~äáë~íáçå=Åçåíê~Åíë=å~íìê~ääó=Ü~îÉ=
~å=áåÑäìÉåÅÉ=çå=íÜÉ=Å~äÅìä~íáçå=çÑ=íÜáë=íóéÉ=çÑ=ÉñéçëìêÉK=
qÜÉëÉ=~ÖêÉÉãÉåíëI=ïÜáÅÜ=Éåí~áä=íÜÉ=êÉÅÉáéí=E~åÇ=é~óãÉåíF=
çÑ=Åçää~íÉê~ä=~ãçìåíë=Ñçê=ÜÉÇÖáåÖ=êáëâë=ÄÉíïÉÉå=
=
N
F=fåÅäìá=í∞íìäçë=å~=Å~êíÉáê~=ÇÉ=~Åíáîçë=Çáëéçå∞îÉáë=é~ê~=îÉåÇ~I=çÄêáÖ~´πÉë=Åä~ëëáÑáÅ~Ç~ë=

Åçãç=Éãéê¨ëíáãçë=É=é~éÉä=ÅçãÉêÅá~äK=

ÅçìåíÉêé~êíáÉëI=éÉêãáííÉÇ=~=êÉÇìÅíáçå=áå=íÜÉ=ëìÄëíáíìíáçå=
î~äìÉ=çÑ=íÜÉ=ÇÉêáî~íáîÉë=éçêíÑçäáç=Ñêçã=PQT=jK€ EÖêçëë=
~ãçìåíF=íç=OOS=jK€ EåÉí=~ãçìåíI=~ÑíÉê=ëÉí=çÑÑI=
Åçää~íÉê~äáë~íáçå=~åÇ=ÅçêêÉÅíáçå=çÑ=íÜÉ=~ãçìåí=ÇìÉ=íç=ÅêÉÇáí=
êáëâF=~í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSK=
=
`ìêêÉåí=ÅêÉÇáí=êáëâ=Ó=ëìÄëíáíìíáçå=î~äìÉ==

çÑ=ÇÉêáî~íáîÉë=Äó=íóéÉ=çÑ=ÅçìåíÉêé~êíóO
== ^ãçìåíë=áå=jK€ =

== gìåKNR B= gìåKNS= B

lîÉêJíÜÉJÅçìåíÉê=ã~êâÉí= OMVKR NMMKMB= OOSKR= NMMKMB=

cáå~åÅá~ä=áåëíáíìíáçåë= VKV OKMB= OKO= NKMB=

líÜÉê=Ñáå~åÅá~ä=

áåíÉêãÉÇá~êáÉë=
NKM MKUB= MKQ= MKOB=

içÅ~ä=~åÇ=~Çãáåáëíê~íáîÉ=

éìÄäáÅ=ëÉÅíçê=
MKP MKPB= ORKO= NNKNB=

`çãé~åáÉë= NVTKS VSKNB= NVUKP= UTKSB=

råáí=íêìëí=ÑìåÇë=~åÇ=

éÉåëáçå=ÑìåÇë=
MKM MKMB= MKM= MKMB=

fåÇáîáÇì~äë= MKS MKVB= MKQ= MKOB=

oÉÖìä~íÉÇ=ã~êâÉíë= MKM MKMB= MKM= MKMB=

píçÅâ=ÉñÅÜ~åÖÉ= MKM MKMB= MKM= MKMB=

qçí~ä= OMVKR NMMKMB= OOSKR= NMMKMB=

=
qÜáë=Ñçêã=çÑ=Éî~äì~íáåÖ=ÉñéçëìêÉ=íç=ÅçìåíÉêé~êíó=êáëâ=áë=
ÅçãéäÉãÉåíÉÇ=Äó=íÜÉ=íê~Çáíáçå~ä=êÉÖìä~íçêó=~ééêç~ÅÜ=Eçïå=
ÑìåÇë=êÉèìáêÉãÉåíë=Äó=Å~éáí~ä=~í=êáëâFK=
=
aÉÑ~ìäíI=éêçîáëáçåáåÖ=~åÇ=êÉÅçîÉêó=äÉîÉäë=

_mf=ã~áåí~áåë=äç~å=èì~äáíó=áåÇáÅ~íçêë=~í=êÉä~íáîÉäó=ÖççÇ=
äÉîÉäëI=ÅçìéäÉÇ=ïáíÜ=~=ÜáÖÜ=äÉîÉä=çÑ=ÅêÉÇáíJêáëâ=
éêçîáëáçåáåÖK=
=
qÜÉ=ÑçääçïáåÖ=~êÉ=ÇÉí~áäë=çÑ=íÜÉ=éêáåÅáé~ä=~êêÉ~êJäç~åI=êáëâJ
Åçëí=~åÇ=áãé~áêãÉåíJÅçîÉê~ÖÉ=ê~íáçëW=
=
� iç~åë=áå=~êêÉ~êë=ê~íáç=EHVM=Ç~óëFW=íÜÉ=ÅçåëçäáÇ~íÉÇ=ê~íáç=
çÑ=äç~åë=áå=~êêÉ~êë=Ñçê=ãçêÉ=íÜ~å=VM=Ç~óë=êÉ~ÅÜÉÇ=PKSB=
~í=íÜÉ=ÅäçëÉ=çÑ=gìåÉ=OMNSK=få=ÇçãÉëíáÅ=çéÉê~íáçåë=EVRB=
çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=äç~å=éçêíÑçäáçFI=íÜ~í=ê~íáç=ëíççÇ=~í=
PKSBI=ïÜáäÉ=áå=áåíÉêå~íáçå~ä=çéÉê~íáçåë=Eáå=^åÖçä~FI=
ïÜáÅÜ=êÉéêÉëÉåí=RB=çÑ=íÜÉ=ÅçåëçäáÇ~íÉÇ=äç~å=éçêíÑçäáçI=áí=
ï~ë=PKVBK=

= =
=
O
F= qÜÉ=íçí~ä=ëìÄëíáíìíáçå=î~äìÉ=áë=íÜÉ=ëìã=çÑ=íÜÉ=ëìÄëíáíìíáçå=î~äìÉë=çÑ=íÜÉ=ÅçìåíÉêé~êíáÉëI=

ïÜÉå=éçëáíáîÉK=fí=ÇçÉë=åçí=áåÅäìÇÉ=çéíáçåë=áåëÉêíÉÇ=áåíç=ÄçåÇë=áëëìÉÇ=çê=ÄçìÖÜíK=qÜÉ=

ëìÄëíáíìíáçå=î~äìÉ=áåÅçêéçê~íÉë=íÜÉ=ÉÑÑÉÅí=çÑ=íÜÉ=êáëâ=êÉÇìÅíáçå=íÜ~í=êÉëìäíë=Ñêçã=íÜÉ=ëÉíJ

çÑÑ=çÑ=ÅêÉÇáí=~åÇ=ÇÉÄáí=Ä~ä~åÅÉë=ÄÉíïÉÉå=íÜÉ=ë~ãÉ=ÅçìåíÉêé~êíáÉë=~åÇ=~ÖêÉÉãÉåíë=ïáíÜ=

ÅçìåíÉêé~êíáÉëI=ïÜáÅÜ=ëÉêîÉ=~ë=Öì~ê~åíÉÉ=Ñçê=Åçãéäá~åÅÉ=ïáíÜ=çÄäáÖ~íáçåëK=



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= TU=

� `êÉÇáíJ~íJêáëâ=ê~íáç=Ef^pLfcop=ÅçåëçäáÇ~íáçå=ëÅçéÉNFW=íÜÉ=
ÅçåëçäáÇ~íÉÇ=ÅêÉÇáíJ~íJêáëâ=ê~íáçI=~ÅÅçêÇáåÖ=íç=íÜÉ=_~åâ=
çÑ=mçêíìÖ~äÛë=ÇÉÑáåáíáçåI=ï~ë=ëáíì~íÉÇ=~í=QKTB=~í=íÜÉ=ÉåÇ=
çÑ=gìåÉ=OMNSK=få=ÇçãÉëíáÅ=~ÅíáîáíóI=íÜ~í=ê~íáç=ï~ë=
ëáíì~íÉÇ=~í=QKTB=~åÇ=áå=áåíÉêå~íáçå~ä=~Åíáîáíó=Eáå=^åÖçä~F=
~í=RKOBK=

� `êÉÇáí=êáëâ=ÅçëíW=áãé~áêãÉåí=ÅÜ~êÖÉë=áå=íÜÉ=Ñáêëí=Ü~äÑ=
OMNSI=~ÑíÉê=ÇÉÇìÅíáåÖ=äç~å=êÉÅçîÉêáÉëI=êÉéêÉëÉåíÉÇ=
MKPPB=çÑ=íÜÉ=äç~å=éçêíÑçäáç=áå=~ååì~äáòÉÇ=íÉêãëK=få=
ÇçãÉëíáÅ=~ÅíáîáíóI=äç~å=áãé~áêãÉåíë=EåÉí=çÑ=êÉÅçîÉêáÉëF=
êÉéêÉëÉåíÉÇ=MKORB=çÑ=íÜÉ=äç~å=éçêíÑçäáç=~åÇ=áå=
áåíÉêå~íáçå~ä=çéÉê~íáçåë=NKRTB=çÑ=íÜÉ=äç~å=éçêíÑçäáçI=áå=
~ååì~äáòÉÇ=íÉêãëK=

`çÄÉêíìê~=éçê=áãé~êáÇ~ÇÉëW=^ë=áãé~êáÇ~ÇÉë=é~ê~=Åê¨Çáíç=
É=Ö~ê~åíá~ë=~Åìãìä~Ç~ë=åç=Ä~ä~å´ç=~ëÅÉåÇá~ã=åç=Ñáå~ä=
ÇÉ=gìåÜç=ÇÉ=OMNS=~=VVUKR=jK€. bëíÉ=î~äçê=ÅçêêÉëéçåÇá~=

=
N
F=`~äÅìä~íÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=_~åâ=çÑ=mçêíìÖ~ä=fåëíêìÅíáçå=åçK=OPLOMNN=~åÇ=

ÅçåëáÇÉêáåÖ=íÜÉ=ÅçåëçäáÇ~íáçå=ëÅçéÉ=áå=f^pL=fcopI=ïáíÜ=íÜÉ=êÉëìäí=íÜ~í=_mf=sáÇ~=É=

mÉåëπÉë=áë=Ñìääó=ÅçåëçäáÇ~íÉÇ=~åÇ=áíë=éçêíÑçäáç=áë=áåÅäìÇÉÇ=áå=íÜÉ=ÅçåëçäáÇ~íÉÇ=äç~å=

éçêíÑçäáç=Eáå=_~åâ=çÑ=mçêíìÖ~äÛë=ëìéÉêîáëáçå=ëÅçéÉI=_mf=sáÇ~=É=mÉåëπÉë=áë=Éèìáíó=

~ÅÅçìåíÉÇFK=^ÅÅçêÇáåÖ=íç=fåëíêìÅíáçå=OPLOMNN=~åÇ=ÅçåëáÇÉêáåÖ=íÜÉ=ëìéÉêîáëáçå=ëÅçéÉI=

~í=PM=gìåÉ=OMNS=íÜÉ=ÅêÉÇáí=~í=êáëâ=~ãçìåíÉÇ=íç=NNTQKS=jK€=ïÜáäÉ=íÜÉ=ÅêÉÇáíJ~íJêáëâ=ê~íáç=

ëíççÇ=~í=RKMBK=

~=URB=Çç=Åê¨Çáíç=Éã=êáëÅçI=å©ç=ÅçåëáÇÉê~åÇç=ç=ÉÑÉáíç=
ÇÉ=ÅçÄÉêíìê~=ÇÉ=êáëÅç=éçê=Åçä~íÉê~áëK=

� fãé~áêãÉåí=ÅçîÉêW=^ÅÅìãìä~íÉÇ=äç~å=áãé~áêãÉåí=
~ääçï~åÅÉë=áå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=~í=íÜÉ=ÉåÇ=çÑ=gìåÉ=
OMNS=ëíççÇ=~í=VVUKR=jK€. qÜáë=ÑáÖìêÉ=ÅçêêÉëéçåÇÉÇ=íç=
URB=çÑ=ÅêÉÇáíJ~íJêáëâI=åçí=í~âáåÖ=áåíç=~ÅÅçìåí=íÜÉ=ÉÑÑÉÅí=
çÑ=êáëâë=ÅçîÉêÉÇ=Äó=Åçää~íÉê~äK=

= ^ÅÅìãìä~íÉÇ=äç~å=áãé~áêãÉåí=~ääçï~åÅÉë=áå=íÜÉ=
Ä~ä~åÅÉ=ëÜÉÉí=Ñçê=åçåJéÉêÑçêãáåÖ=äç~åëO=~åÇ=Öì~ê~åíÉÉë=
EêÉ~ä=~åÇ=éÉêëçå~äF=êÉéêÉëÉåíÉÇ=VOB=ÅçîÉê=Ñçê=íÜÉ=íçí~ä=
ÉñéçëìêÉ=íç=çéÉê~íáçåë=ïáíÜ=éêáåÅáé~ä=çê=áåíÉêÉëí=áå=
~êêÉ~êë=Ñçê=ãçêÉ=íÜ~å=PM=Ç~óëI=áåÅäìÇáåÖ=íÜÉ=~ëëçÅá~íÉÇ=
äç~åë=Ñ~ääáåÖ=ÇìÉK=

� cçêÉÅäçëÉÇ=éêçéÉêíáÉëW=éêçéÉêíáÉë=êÉéçëëÉëëÉÇ=áå=äç~å=
êÉÅçîÉêó=çéÉê~íáçåë=íçí~ääÉÇ=NQPKP=jK€I=áå=íÉêãë=çÑ=
Öêçëë=Ä~ä~åÅÉ=ëÜÉÉí=î~äìÉK=qÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=î~äìÉ=åÉí=
çÑ=~ÅÅìãìä~íÉÇ=áãé~áêãÉåíë=ï~ë=NNQKN=jK€I=ïÜáÅÜ=
Åçãé~êÉë=ïáíÜ=íÜÉáê=ã~êâÉí=î~äìÉ=çÑ=NQNKQ=jK€K=

=
O
F=få=~ÇÇáíáçåI=_mf=Ü~Ç=áãé~áêãÉåí=~ääçï~åÅÉë=çÑ=PPR=jK€=Ñçê=äç~åë=ïáíÜ=åç=~êêÉ~ê=

áåëí~äãÉåíë=~åÇ=Ñçê=Öì~ê~åíÉÉëK=q~âáåÖ=íÜáë=ÑáÖìêÉ=~äëç=áåíç=~ÅÅçìåíI=ÅçîÉê~ÖÉ=Ñçê=íçí~ä=

çîÉêÇìÉ=äç~åë=~åÇ=~ëëçÅá~íÉÇ=äç~åë=Ñ~ääáåÖ=ÇìÉ=ëíççÇ=~í=NNUBK=

=
= =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= TV=

`ìëíçãÉê=äç~åë=áå=~êêÉ~êë=~åÇ=áãé~áêãÉåíë== ^ãçìåíë=áå=jK€ 

== ==

OMNO= OMNP= OMNQ= OMNR= == gìåK=OMNS= ==

`çåëçJ=

äáÇ~Çç=

`çåëçJ=

äáÇ~Çç=

`çåëçJ=

äáÇ~Çç=

`çåëçJ=

äáÇ~Çç=

^ÅíáîáÇ~ÇÉ=

Ççã¨ëíáÅ~=

^ÅíáîáÇ~ÇÉ=

áåíÉêå~Åáçå~ä=

`çåëçJ=

äáÇ~Çç=

`ìëíçãÉê=äç~å=éçêíÑçäáç=EÖêçëëF== 1 OU=NOV= OS=UVT= OS=PMS= OR=OSM= OP=RUU= N=PPU= OQ=VOS=

iç~åë=áå=~êêÉ~êëI=Ñ~ääáåÖ=ÇìÉ=äç~åë=~åÇ=áãé~áêãÉåíë==   == == == ==     ==

`êÉÇáí=~í=êáëâ=
N
= O= N=NRTKQ= N=OTTKM= N=PMQKM= N=NRUKN= N=NMQKR= =TMKN= N=NTQKS=

iç~å=áãé~áêãÉåíë=~åÇ=Öì~ê~åíÉÉë=E~ÅÅìãìä~íÉÇ=áå=íÜÉ=Ä~ä~åÅÉ=
ëÜÉÉíF==

P= =UOQKQ= =VTUKT= N=MTRKO= N=MNOKU= =VNUKP= =UMKO= =VVUKR=

iç~åë=áå=~êêÉ~êë=Ñçê=ãçêÉ=íÜ~å=VM=Ç~óë== Q= =UVNKV= =VTSKP= N=MMUKP= =VMUKO= =UQSKO= =ROKO= =UVUKQ=

iç~åë=áå=~êêÉ~êë=Ñçê=ãçêÉ=íÜ~å=PM=Ç~óë== R= =VNTKQ= =VVTKO= N=MQPKT= =VOOKR= =URUKN= =RPKP= =VNNKQ=

o~íáçë=E~ë=B=çÑ=íçí~ä=äç~åëF==   == == == ==     ==

`êÉÇáí=~í=êáëâ=~ë=B=çÑ=äç~å=éçêíÑçäáç=
NI=O
= S= QKNB= QKTB= RKMB= QKSB= QKTB= RKOB= QKTB=

iç~å=áãé~áêãÉåíë=E~ÅÅìãìä~íÉÇ=áå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíF=~ë=B=çÑ=
äç~å=éçêíÑçäáç===xZPLNz=

T= OKVB= PKSB= QKNB= QKMB= PKVB= SKMB= QKMB=

iç~åë=áå=~êêÉ~êë=Ñçê=ãçêÉ=íÜ~å=VM=Ç~óë=~ë=B=çÑ=äç~å=éçêíÑçäáç=====
xZQLNz=

U= PKOB= PKSB= PKUB= PKSB= PKSB= PKVB= PKSB=

iç~åë=áå=~êêÉ~êë=Ñçê=ãçêÉ=íÜ~å=PM=Ç~óë=~ë=B=çÑ=äç~å=éçêíÑçäáç============
xZRLNz=

V= PKPB= PKTB= QKMB= PKTB= PKSB= QKMB= PKTB=

iç~å=áãé~áêãÉåíë=~ë=B=çÑ=ÅêÉÇáí=~í=êáëâ=xZ=PLOz= NM= TNB= TTB= UOB= UTB= UPB= NNQB= URB=

iç~å=áãé~áêãÉåíë=~ë=B=çÑ=äç~åë=áå=~êêÉ~êë=Ñçê=ãçêÉ=íÜ~å=VM=
Ç~óë=xZ=PLQz=

NN= VOB= NMMB= NMTB= NNOB= NMVB= NRQB= NNNB=

têáíÉJçÑÑë=~åÇ=ë~äÉë=çÑ=äç~åë=áå=~êêÉ~êë= NO= =UNKP= =VPKQ= =NMSKR= =NSVKO= =OMKN= =OPKS= =QPKT=

oÉÅçîÉêó=çÑ=äç~åë=~åÇ=áåíÉêÉëíë=áå=~êêÉ~êë=ïêáííÉåJçÑÑ== NP= =NRKR= =NTKS= =NSKR= =NUKO= =TKO= =NKN= =UKP=

kÉí=äç~å=äçëë=   == == == ==     ==

fãé~áêãÉåí=ÅÜ~êÖÉë=áå=íÜÉ=éÉêáçÇ= NQ= =OSVKQ= =OTOKS= =NVPKO= =NPTKM= =PRKU= =NNKR= =QTKP=

fãé~áêãÉåí=ÅÜ~êÖÉë=áå=íÜÉ=éÉêáçÇI=~ë=B=çÑ=íÜÉ=~îÉê~ÖÉ=äç~å=
éçêíÑçäáç=xZ=NQLNUz

=P
=

NR= MKVTB= NKMPB= MKTSB= MKRSB= MKPOB= NKTQB= MKPVB=

fãé~áêãÉåí=ÅÜ~êÖÉë=áå=íÜÉ=éÉêáçÇ=åÉí=çÑ=êÉÅçîÉêáÉë= NS= =ORPKV= =ORRKM= =NTSKT= =NNUKU= =OUKS= =NMKQ= =PVKM=

fãé~áêãÉåí=ÅÜ~êÖÉë=áå=íÜÉ=éÉêáçÇ=åÉí=çÑ=êÉÅçîÉêáÉë=I=~ë=B=çÑ=íÜÉ=
~îÉê~ÖÉ=äç~å=éçêíÑçäáç=xZ=NSLNUz

=P
=

NT= MKVOB= MKVSB= MKTMB= MKQUB= MKORB= NKRTB= MKPPB=

mÉêÑçêãáåÖ=`ìëíçãÉê=äç~å=éçêíÑçäáç=E~îÉê~ÖÉ=Ä~ä~åÅÉF= 18 OT=SUT= OS=RUT= OR=PUU= OQ=RQS= OO=SNU= N=POR= OP=VQP=

NF=^ÅÅçêÇáåÖ=íç=_~åâ=çÑ=mçêíìÖ~ä=fåëíêìÅíáçå=NSLOMMQI=áåÅäìÇÉë=äç~åë=áå=~êêÉ~êë=Ñçê=ãçêÉ=íÜ~å=VM=Ç~óëI=~ëëçÅá~íÉÇ=äç~åë=åçí=óÉí=ÇìÉI=êÉëíêìÅíìêÉÇ=äç~åë=EéêÉîáçìëäó=ïáíÜ=áåëí~äãÉåíë=áå=~êêÉ~êë=

Ñçê=ãçêÉ=íÜ~å=VM=Ç~óë=~åÇ=áå=êÉëéÉÅí=çÑ=ïÜáÅÜ=íÜÉ=ÇÉÄíçê=Ü~Ç=åçí=~ÇÉèì~íÉäó=êÉáåÑçêÅÉÇ=íÜÉ=Öì~ê~åíÉÉë=ÑìêåáëÜÉÇ=çê=é~áÇ=áå=Ñìää=íÜÉ=áåíÉêÉëí=~åÇ=çíÜÉê=ÅÜ~êÖÉë=çîÉêÇìÉF=~åÇ=áåëçäîÉåÅó=

ëáíì~íáçåë=ëíáää=åçí=ÅçåíÉãéä~íÉÇ=áå=äç~åë=áå=~êêÉ~êë=Ñçê=ãçêÉ=íÜ~å=VM=Ç~óëK=

OF=`çåëáÇÉêáåÖ=íÜÉ=ÅçåëçäáÇ~íáçå=ëÅçéÉ=áå=f^pL=fcopI=ïáíÜ=íÜÉ=êÉëìäí=íÜ~í=_mf=sáÇ~=É=mÉåëπÉë=áë=Ñìääó=ÅçåëçäáÇ~íÉÇ=~åÇ=áíë=éçêíÑçäáç=áë=áåÅäìÇÉÇ=áå=íÜÉ=ÅçåëçäáÇ~íÉÇ=äç~å=éçêíÑçäáç=Eáå=_~åâ=çÑ=

mçêíìÖ~äÛë=ëìéÉêîáëáçå=ëÅçéÉI=_mf=sáÇ~=É=mÉåëπÉë=áë=Éèìáíó=~ÅÅçìåíÉÇFK=^ÅÅçêÇáåÖ=íç=fåëíêìÅíáçå=OP=L=OMNN=~åÇ=ÅçåëáÇÉêáåÖ=íÜÉ=ëìéÉêîáëáçå=ëÅçéÉI=~í=PM=gìåÉ=OMNS=íÜÉ=ÅêÉÇáí=~í=êáëâ=

~ãçìåíÉÇ=íç=N=NTQKS=jK€=ïÜáäÉ=íÜÉ=ÅêÉÇáíJ~íJêáëâ=ê~íáç=ëíççÇ=~í=RKMBK=

P=F=få=~ååì~äáòÉÇ=íÉêãëK=

=

qÜÉ=Éåíêó=çÑ=åÉï=ÅêÉÇáíJ~íJêáëâ=äç~åë=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=
OMNS=Ó=Å~äÅìä~íÉÇ=~ë=íÜÉ=ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=íÜÉ=Ä~ä~åÅÉ=
çÑ=ÅêÉÇáí=~í=êáëâ=~í=íÜÉ=ÄÉÖáååáåÖ=~åÇ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=
éÉêáçÇI=éäìë=~ãçìåíë=ïêáííÉå=çÑÑ=~åÇ=åÉí=çÑ=äç~å=êÉÅçîÉêáÉë=
Ó=~ãçìåíÉÇ=íç=RNKV=jK€ EMKQPB=çÑ=íÜÉ=äç~å=éçêíÑçäáç=áå=
~ååì~äáëÉÇ=íÉêãëK=
=
qÜÉ=Éåíêó=çÑ=åÉï=ÅêÉÇáíJ~íJêáëâ=äç~åëI=åÉí=çÑ=êÉÅçîÉêáÉëI=
íçí~ääÉÇ=QSKQ=jK€=EMKQNB=çÑ=íÜÉ=äç~å=éçêíÑçäáç=áå=
~ååì~äáëÉÇ=íÉêãëF=áå=ÇçãÉëíáÅ=~Åíáîáíó=~åÇ=RKR=jK€=
EMKUOB=çÑ=íÜÉ=äç~å=éçêíÑçäáç=áå=~ååì~äáëÉÇ=íÉêãëF=áå=
áåíÉêå~íáçå~ä=çéÉê~íáçåëK=
=
kÉí=äçëëJ=ãÉ~ëìêÉÇ=Äó=äç~å=áãé~áêãÉåí=ÅÜ~êÖÉë=~åÇ=åÉí=
çÑ=êÉÅçîÉêáÉë=çÑ=~êêÉ~ê=äç~åë=áå=íÜÉ=éÉêáçÇ=Ó=~ãçìåíÉÇ=íç=

PVKM=jK€=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSI=êÉéêÉëÉåíáåÖ=~=ÇÉÅêÉ~ëÉ=
çÑ=QMKN=jK€=êÉä~íáîÉ=íç=íÜÉ=ë~ãÉ=éÉêáçÇ=çÑ=OMNRK=
=
kÉí=äç~å=äçëë=ÅçêêÉëéçåÇÉÇ=áå=~ååì~äáëÉÇ=íÉêãë=íç=MKPPB=
çÑ=íÜÉ=~îÉê~ÖÉ=éÉêÑçêãáåÖ=äç~å=éçêíÑçäáç=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=
OMNS=EMKSQB=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNRFK==
=
få=ÇçãÉëíáÅ=çéÉê~íáçåëI=íÜáë=áåÇáÅ~íçê=ëíççÇ=~í=MKORBI=
ÄÉáåÖ=ëáíì~íÉÇ=ÅäçëÉ=íç=íÜÉ=~îÉê~ÖÉ=ÑáÖìêÉ=Ñçê=íÜÉ=NMJóÉ~ê=
éÉêáçÇ=ìé=ìåíáä=OMNN=EÄÉÑçêÉ=íÜÉ=éÉ~âë=çÄëÉêîÉÇ=áå=OMNO=
~åÇ=OMNPF=ïÜáÅÜ=ï~ë=MKOTBK=få=áåíÉêå~íáçå~ä=çéÉê~íáçåëI=
áãé~áêãÉåíë=EåÉí=çÑ=êÉÅçîÉêáÉëF=êÉéêÉëÉåíÉÇ=NKRTB=çÑ=íÜÉ=
äç~å=éçêíÑçäáç=áå=~ååì~äáëÉÇ=íÉêãëK=
=

=



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= UM=

kÉï=ÉåíêáÉë=áå=ÅêÉÇáí=~í=êáëâ
=N
=~åÇ=áãé~áêãÉåíë=áå=íÜÉ=óÉ~êI=ÇÉÇìÅíÉÇ=çÑ=êÉÅçîÉêáÉëI=Äó=ã~êâÉí=ëÉÖãÉåí= ^ãçìåíë=áå=jK€=

==   

Domestic activity International activity BPI Group (consolidated) 

1º sem.15 1º sem.16 1º sem.15 1º sem.16 1º sem.15 1º sem.16 

mÉêÑçêãáåÖ=äç~å=éçêíÑçäáç=E~îÉê~ÖÉ=Ä~ä~åÅÉF= 1 OP=MMSKQ= OO=SNUKO= N=UVQKO= N=PORKO= OQ=VMMKR= OP=VQPKQ=

`Ü~åÖÉ=áå=ÅêÉÇáí=~í=êáëâ=   == == == == == ==

fåÅêÉ~ëÉ=áå=ÅêÉÇáí=~í=êáëâI=~ÇàìëíÉÇ=Ñçê=ïêáíÉJçÑÑë=~åÇ=ë~äÉ=çÑ=

äç~åë=
2 =OPKM= =RPKS= =TKU= =SKS= =PMKU= =SMKO=

~ë=éÉêÅÉåí~ÖÉ=çÑ=íÜÉ=äç~å=éçêíÑçäáç=E~îÉê~ÖÉ=Ä~ä~åÅÉF
N
==[= 2/1]= 3 MKOMB= MKQTB= MKUOB= MKVVB= MKORB= MKRMB=

Ó=oÉÅçîÉêáÉë=çÑ=äç~åë=~åÇ=áåíÉêÉëí=áå=~êêÉ~êë=ïêáííÉå=çÑÑ= 4 =SKU= =TKO= =NKM= =NKN= =TKU= =UKP=

Z=fåÅêÉ~ëÉ=áå=ÅêÉÇáí=~í=êáëâI=~ÇàìëíÉÇ=Ñçê=ïêáíÉJçÑÑëI=ë~äÉë=çÑ=

äç~åë=~åÇ=åÉí=çÑ=êÉÅçîÉêáÉë=çÑ=~êêÉ~ê=Iäç~åë=xZ=OJQz=
5 =NSKO= =QSKQ= =SKU= =RKR= =OPKM= =RNKV=

~ë=éÉêÅÉåí~ÖÉ=çÑ=íÜÉ=äç~å=éçêíÑçäáç=E~îÉê~ÖÉ=Ä~ä~åÅÉF
N
==[= 

5/1]=
6 MKNQB= MKQNB= MKTOB= MKUOB= MKNUB= MKQPB=

kÉí=äç~å=äçëë=   == == == ==
=  

iç~å=áãé~áêãÉåíë= 7 =SUKT= =PRKU= =NUKO= =NNKR= =USKV= =QTKP=

~ë=éÉêÅÉåí~ÖÉ=çÑ=íÜÉ=äç~å=éçêíÑçäáç=E~îÉê~ÖÉ=Ä~ä~åÅÉF
=N
==[= 7/1]= 8 MKSMB= MKPOB= NKVOB= NKTQB= MKTMB= MKPVB=

Ó=oÉÅçîÉêáÉë=çÑ=äç~åë=~åÇ=áåíÉêÉëí=áå=~êêÉ~êë=ïêáííÉå=çÑÑ== 9 =SKU= =TKO= =NKM= =NKN= =TKU= =UKP=

Z=kÉí=äç~å=äçëë==xZ=T=J=Vz= 10 =SNKV= =OUKS= =NTKO= =NMKQ= =TVKN= =PVKM=

~ë=éÉêÅÉåí~ÖÉ=çÑ=íÜÉ=äç~å=éçêíÑçäáç=E~îÉê~ÖÉ=Ä~ä~åÅÉF
N=
[= 10/1]= 11 MKRQB= MKORB= NKUOB= NKRTB= MKSQB= MKPPB=

NF få=~ååì~äáëÉÇ=íÉêãëI=åçí=í~âáåÖ=áåíç=~ÅÅçìåí=Åçää~íÉê~äI=ï~ë=ëáíì~íÉÇ=~í==

=

`êÉÇáí=~í=êáëâ=~åÇ=éêçîáëáçåáåÖ=ÅçîÉêI=Äó=ëÉÖãÉåíë 

qÜÉ=Ä~ä~åÅÉ=çÑ=ÅêÉÇáí=~í=êáëâ=áå=ÇçãÉëíáÅ=çéÉê~íáçåë=
íçí~ääÉÇ=NNMQ=jK€=~í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSI=ïÜáÅÜ=
ÅçêêÉëéçåÇÉÇ=íç=~=ÅêÉÇáíJ~íJêáëâ=ê~íáç=çÑ=QKTBK==
=
`êÉÇáíJ~íJêáëâ=ÅçîÉê=Äó=áãé~áêãÉåí=~ääçï~åÅÉë=áå=ÇçãÉëíáÅ=
çéÉê~íáçåëI=åçí=í~âáåÖ=áåíç=~ÅÅçìåí=Åçää~íÉê~äI=ï~ë=
ëáíì~íÉÇ=~í=UPB=çå=íÜ~í=Ç~íÉK=
=
`êÉÇáíJ~íJêáëâ=ÅçîÉê=Äó=áãé~áêãÉåí=~ääçï~åÅÉë=Eåçí=í~âáåÖ=
áåíç=~ÅÅçìåí=~ëëçÅá~íÉÇ=Åçää~íÉê~äF=áå=íÜÉ=éêáåÅáé~ä=äç~åë=
ëÉÖãÉåíë=ï~ëW==
=
� VOB=áå=äç~åë=íç=Åçãé~åáÉëI=éêçàÉÅí=Ñáå~åÅÉ=~åÇ=
áåëíáíìíáçå~ä=Ä~åâáåÖX=

� VOB=áå=äç~åë=íç=ëã~ää=ÄìëáåÉëëÉëX=
� SNB=áå=ãçêíÖ~ÖÉ=äÉåÇáåÖK=fí=áë=ïçêíÜ=åçíáåÖ=íÜ~í=áå=
íÜáë=ëÉÖãÉåíI=íÜÉ=äç~å=L=~îÉê~ÖÉ=ëÉÅìêáíó=ê~íáç=Ñçê=íÜÉ=
íçí~ä=éçêíÑçäáç=ï~ë=RPKRB=áå=gìåÉ=OMNSK=

=
få=áåíÉêå~íáçå~ä=çéÉê~íáçåëI=ÅêÉÇáí=~í=êáëâ=ÅçêêÉëéçåÇÉÇ=íç=
RKOB=çÑ=íÜÉ=íçí~ä=äç~å=Äççâ=EÖêçëëF=~åÇ=ï~ë=NNQB=ÅçîÉêÉÇ=
Äó=éêçîáëáçåëK=
=
qÜÉ=ÑçääçïáåÖ=í~ÄäÉ=éêÉëÉåíë=íÜÉ=ÅêÉÇáíJ~íJêáëâ=~åÇ=
áãé~áêãÉåí=ÅçîÉê=ê~íáçë=áå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=Äó=ã~êâÉí=
ëÉÖãÉåíI=~ë=ïÉää=~ë=É~ÅÜ=ëÉÖãÉåíÛë=ÅçåíêáÄìíáçå=íç=íÜÉ=Öêçëë=
äç~å=éçêíÑçäáçK=
=

=

= =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= UN=

`êÉÇáíJ~íJêáëâ=~åÇ=ÅçîÉê~ÖÉ=Äó=fãé~áêãÉåíë=~ÅÅìãìä~íÉÇ=áå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíI=Äó=ëÉÖãÉåí=

==

==

PM=gìåK=NR= PM=gìåK=NS=

=

`~êíÉáê~=ÇÉ=

Åê¨Çáíç=

EÄêìí~FI=

ÉãB=Çç=

íçí~ä=

`ê¨Çáíç=

Éã=

êáëÅç=

EjK€F=

o•Åáç=ÇÉ=

Åê¨Çáíç=

Éã=êáëÅç=

`çÄÉêíìê~=

éçê=

áãé~êáÇ~ÇÉë
N
=

`~êíÉáê~=ÇÉ=

Åê¨Çáíç=

EÄêìí~FI=

ÉãB=Çç=

íçí~ä=

`ê¨Çáíç=

Éã=êáëÅç=

EjK€F=

o•Åáç=ÇÉ=

Åê¨Çáíç=

Éã=êáëÅç=

`çÄÉêíìê~=

éçê=

áãé~êáÇ~ÇÉë
N
=

açãÉëíáÅ=~Åíáîáíó= == == == ==

`çãé~åáÉëI=mêçàÉÅí=cáå~åÅÉ=~åÇ=
fåëíáíìíáçå~ä=_~åâáåÖ=

N=
PMB= RUQ= TKSB= UVB= POB= RTQ= TKOB= VOB=

fåÇáîáÇì~äë=~åÇ=pã~ää=_ìëáåÉëëÉë=_~åâáåÖ= ==

=
==

jçêíÖ~ÖÉ=äç~åë=íç=áåÇáîáÇì~äë= O= QQB= PVN= PKRB= SOB= QQB= PSQ= PKPB= SNB=

líÜÉê=äç~åë=íç=áåÇáîáÇì~äë= P= PB= PV= QKQB= NMNB= QB= QP= QKRB= NMOB=

pã~ää=ÄìëáåÉëëÉë= Q= TB= NOS= TKTB= VSB= TB= NNV= SKRB= VOB=

[=Σ 2 to 4]= R= RQB= RRS= QKMB= TOB= RSB= ROS= PKUB= TNB=

líÜÉê= S= NMB= P= MKNB= ëKëK= TB= Q= MKPB= ëKëK=

açãÉëíáÅ=~Åíáîáíó==[= 1 +5 + 6]== T= VQB= N=NQO= QKUB= UOB= VRB= N=NMQ= QKTB= UPB=

fåíÉêå~íáçå~ä=~Åíáîáíó= U= SB= VP= SKPB= NNNB= RB= TM= RKOB= NNQB=

qçí~ä=[= 7 + 8]== V= NMMB= N=OPR= QKVB= UQB= NMMB= N=NTR= QKTB= URB=

NF=fãé~êáÇ~ÇÉë=é~ê~=Åê¨Çáíç=É=Ö~ê~åíá~ë=~Åìãìä~Ç~ë=åç=Ä~ä~å´çK=

=
oÉëíêìÅíìêÉÇ=äç~åë=

qÜÉ=~ãçìåí=çÑ=êÉëíêìÅíìêÉÇ=äç~åë=EÅçåëçäáÇ~íÉÇF=íçí~ääÉÇ=
N=RPSKR=jK€=~í=íÜÉ=ÅäçëÉ=çÑ=gìåÉ=OMNSK=lÑ=íÜáë=~ãçìåíI=
QRTKN=jK€=áë=áåÅäìÇÉÇ=áå=íÜÉ=ÅêÉÇáíJ~íJêáëâ=Ä~ä~åÅÉK=
=
qÜÉ=~ãçìåí=çÑ=êÉëíêìÅíìêÉÇ=äç~åë=åçí=áåÅäìÇÉÇ=áå=ÅêÉÇáíJ
~íJêáëâ=íÜÉêÉÑçêÉ=íçí~äë=N=MTVKQ=jK€, ïÜáÅÜ ÅçêêÉëéçåÇë=íç=
QKPB=çÑ=íÜÉ=Öêçëë=äç~å=éçêíÑçäáçK=
=

oÉëíêìÅíìêÉÇ=äç~åë= ^ãçìåíë=áå=jK€ 

== == aÉÅKNR=

~ë=B=
çÑ=

Öêçëë=
äç~å

N
=

gìåKNS=

~ë=B=
çÑ=

Öêçëë=
äç~å

N
=

^ãçìåí=áåÅäìÇÉÇ=áå=
ÅêÉÇáíJ~íJêáëâ=

1 =QROKR= NKUB= =QRTKN= NKUB=

mÉêÑçêãáåÖ=äç~åë= 2 N=MVSKR= QKPB= N=MTVKQ= QKPB=

qçí~ä==xZ=NHOz= 3 N=RQVKM= SKNB= N=RPSKR= SKOB=

 

NF=oÉëíêìÅíìêÉÇ=äç~åë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=_~åâ=çÑ=mçêíìÖ~ä=fåëíêìÅíáçå=~åÇ=ÅçåëáÇÉêáåÖ=íÜÉ=

ÅçåëçäáÇ~íáçå=ëÅçéÉ=áå=f^pL=fcopI=ïáíÜ=íÜÉ=êÉëìäí=íÜ~í=_mf=sáÇ~=É=mÉåëπÉë=áë=Ñìääó=

ÅçåëçäáÇ~íÉÇ=~åÇ=áíë=éçêíÑçäáç=áë=áåÅäìÇÉÇ=áå=íÜÉ=ÅçåëçäáÇ~íÉÇ=äç~å=éçêíÑçäáç=Eáå=_~åâ=çÑ=

mçêíìÖ~äÛë=ëìéÉêîáëáçå=ëÅçéÉI=_mf=sáÇ~=É=mÉåëπÉë=áë=Éèìáíó=~ÅÅçìåíÉÇFK===

=

fãé~áêãÉåíë=ÅçîÉê=Ñçê=ÇÉÑ~ìäíáåÖ=äç~åë=

^í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSI=íÜÉ=íçí~ä=ÉñéçëìêÉ=íç=äç~åë=ïáíÜ=
~êêÉ~ê=áåëí~äãÉåíë=çÑ=éêáåÅáé~ä=çê=áåíÉêÉëí=~ãçìåíÉÇ=íç=
N=OUT=jK€ áå=ÅçåëçäáÇ~íÉÇ=íÉêãë=~åÇ=ÅçêêÉëéçåÇÉÇ=íçW=
=
� íçí~ä=~êêÉ~ê=äç~åë=EéêáåÅáé~ä=çê=áåíÉêÉëí=áåëí~äãÉåíë=áå=

~êêÉ~êë=Ñçê=ãçêÉ=íÜ~å=PM=Ç~óëF=çÑ=VNN=jK€ ïÜáÅÜ =

êÉéêÉëÉåíÉÇ=PKTB=çÑ=íÜÉ=Öêçëë=äç~å=éçêíÑçäáçX 

� éçêíáçå=åçí=óÉí=ÇìÉ=áå=íÜçëÉ=äç~å=çéÉê~íáçåë=çÑ=PTS=jK€=

=
få=~îÉê~ÖÉ=íÉêãëI=íÜÉ=íçí~ä=ÉñéçëìêÉ=íç=íÜÉ=~ÑçêÉë~áÇ=äç~åë=
E~êêÉ~ê=äç~åë=~åÇ=~ëëçÅá~íÉÇ=áåëí~äãÉåíë=Ñ~ääáåÖ=ÇìÉF=ï~ë=
VOB=ÅçîÉêÉÇ=Äó=áåÇáîáÇì~ä=áãé~áêãÉåíë=ëÉí=~ëáÇÉ=
ëéÉÅáÑáÅ~ääó=Ñçê=íÜçëÉ=äç~åë=ESSP=jK€F=~åÇ=Äó=íÜÉ=î~äìÉ=çÑ=
êÉ~ä=Öì~ê~åíÉÉë=EROP=jK€FK=
=

= =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= UO=

=

iç~åë=áå=~êêÉ~êë=~åÇ=éÉêÑçêãáåÖ=äç~åë=~ëëçÅá~íÉÇ=ïáíÜ=äç~åë=áå=~êêÉ~êë= ^ãçìåíë=áå=jK€ 
== == gìåKNR= aÉÅKNR= gìåKNS=

== ==
iç~åë=
ïáíÜ=

Åçää~íÉê~ä=

iç~åë=
ïáíÜçìí=

Åçää~íÉê~ä=
qçí~ä=

iç~åë=
ïáíÜ=

Åçää~íÉê~ä=

iç~åë=
ïáíÜçìí=

Åçää~íÉê~ä=
qçí~ä=

iç~åë=
ïáíÜ=

Åçää~íÉê~ä=

iç~åë=
ïáíÜçìí=

Åçää~íÉê~ä=
qçí~ä=

iç~åë=   ==
=  

==
=  

==
=  

få=~êêÉ~êë= 1 =QMOKS= =RTTKV= =VUMKS= =QMTKR= =RNRKM= =VOOKR= =PVNKR= =RNVKV= =VNNKQ=

c~ääáåÖ=ÇìÉ=äç~åë
N
= 2 =ORVKR= =NQTKO= =QMSKT= =OMTKQ= =NQQKO= =PRNKS= =OPOKU= =NQPKN= =PTRKV=

iç~åë==xZ=NHOz= 3 =SSOKN= =TORKN= N=PUTKO= =SNQKU= =SRVKO= N=OTQKM= =SOQKP= =SSPKM= N=OUTKP=

oÉ~ä=Öì~ê~åíÉÉë
O
=EãçêíÖ~ÖÉë=

~åÇ=çíÜÉê
PF
=

4 =RPPKM= == =RPPKM= =RMPKS= == =RMPKS= =ROOKU= == =ROOKU=

fãé~áêãÉåíë=
Q
== 5 =ORVKT= =QRNKO= =TNMKV= =ORTKN= =QOSKV= =SUQKM= =ORTKN= =QMSKO= =SSPKP=

iç~åë=ÅçîÉê~ÖÉ=Äó=
Åçää~íÉê~ä=~åÇ=áãé~áêãÉåíë==
xZ=EQHRF=L=Pz=

6 NOMB= SOB= VMB= NOQB= SRB= VPB= NORB= SNB= VOB=

NF=mÉêÑçêãáåÖ=äç~åë=~ëëçÅá~íÉÇ=ïáíÜ=äç~åë=áå=~êêÉ~êëK=

OF=qÜÉ=~ãçìåí=çìíëí~åÇáåÖ=ï~ë=ÅçåëáÇÉêÉÇ=ïÜÉå=íÜáë=áë=äçïÉê=íÜ~å=íÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜÉ=êÉ~ä=Öì~ê~åíÉÉëK==

PF=fåÅäìÇÉ=äáÉåë=çîÉê=Ä~åâ=ÇÉéçëáíë=~åÇ=ëÉÅìêáíáÉëK=

QF=få=íÜÉ=Å~äÅìä~íáçå=çÑ=áãé~áêãÉåíë=áå=ãçêíÖ~ÖÉ=äç~åë=áå=êÉëéÉÅí=çÑ=ïÜáÅÜ=~=äÉÖ~ä=êÉÅçîÉêó=éêçÅÉëë=Ü~ë=ÄÉÉå=áåáíá~íÉÇI=íÜÉ=î~äìÉ=çÑ=ÑáñÉÇ=éêçéÉêíáÉë=EÇÉÉãÉÇF=áë=íÜÉ=ÉñÉÅìíáçå=~ãçìåíI=ïÜáÅÜ=áë=

äÉëë=íÜ~å=íÜÉ=êÉëéÉÅíáîÉ=ã~êâÉí=î~äìÉK=

=

cçêÉÅäçëÉÇ=éêçéÉêíáÉë=

^í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSI=_mf=Ü~Ç=~=éçêíÑçäáç=çÑ=
ÑçêÉÅäçëÉÇ=éêçéÉêíáÉë=ïáíÜ=~=Öêçëë=Ä~ä~åÅÉ=Å~êêóáåÖ=
~ãçìåí=çÑ=NQPKP=jK€. lÑ=íÜáë=ÑáÖìêÉI=RSKT=jK€=êÉÑÉêë=íç=
éêçéÉêíáÉë=êÉéçëëÉëëÉÇ=Ñçê=ÜçãÉJäç~å=êÉÅçîÉêáÉë=~åÇ=
USKS=jK€=êÉÑÉêë=íç=éêçéÉêíáÉë=êÉéçëëÉëëÉÇ=Ñçê=íÜÉ=
êÉÅçìéãÉåí=çÑ=çíÜÉê=äç~åëK=
=

^í=PM=gìåÉI=íÜÉ=~ÅÅìãìä~íÉÇ=~ãçìåí=çÑ=áãé~áêãÉåíë=Ñçê=
ÑçêÉÅäçëÉÇ=éêçéÉêíáÉë=~ãçìåíÉÇ=íç=OVKP=jK€I=ïÜáÅÜ=
ÅçêêÉëéçåÇÉÇ=íç=OMB=çÑ=íÜÉ=Öêçëë=Ä~ä~åÅÉ=ëÜÉÉí=î~äìÉK=
^ÅÅçêÇáåÖäóI=íÜÉ=åÉí=Ä~ä~åÅÉ=ëÜÉÉí=î~äìÉ=çÑ=íÜÉëÉ=éêçéÉêíáÉë=
ï~ë=NNQKN=jK€I=ïÜáÅÜ=Åçãé~êÉë=ïáíÜ=íÜÉáê=ã~êâÉí=î~äìÉ=çÑ=
NQNKQ=jK€K=

=
mêçéÉêíó=êÉéçëëÉëëÉÇ=Ñêçã=äç~åë=êÉÅçîÉêó= = ^ãçìåíë=áå=jK€ 
==   gìåK=NR= aÉÅK=NR= gìåK=NS=

==   eçãÉ= líÜÉê= qçí~ä= eçãÉ= líÜÉê= qçí~ä= eçãÉ= líÜÉê= qçí~ä=

dêçëë=~ãçìåí= 1 =SUKV= =UQKQ= =NRPKP= =RVKV= =VPKS= =NRPKR= =RSKT= =USKS= =NQPKP=

fãé~áêãÉåí== 2 =PKR= =OQKT= =OUKO= =OKS= =OQKT= =OTKP= =OKN= =OTKN= =OVKP=

`çîÉê=Äó=áãé~áêãÉåíë=xZ=O=L=Nz= 3 RB= OVB= NUB= QB= OSB= NUB= QB= PNB= OMB=

kÉí=~ãçìåí=xZ=NJOz= 4 =SRKQ= =RVKT= =NORKN= =RTKP= =SVKM= =NOSKP= =RQKS= =RVKR= =NNQKN=

j~êâÉí=î~äìÉ= 5 =UNKM= =TNKM= =NROKM= =TNKQ= =UOKN= =NRPKR= =SUKR= =TOKV= =NQNKQ=

 

=
=



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= UP=

`lrkqov=ofph=

j~å~ÖÉãÉåí=éêçÅÉëë=

`çìåíêó=êáëâ=áë=îÉêó=ëáãáä~ê=áå=íÉêãë=çÑ=áíë=êÉëéÉÅíáîÉ=
ÉÑÑÉÅíë=íç=ÅçìåíÉêé~êíó=êáëâ=~åÇ=áë=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=
ÅÜ~åÖÉë=çê=ëéÉÅáÑáÅ=íìêãçáä=çÑ=~=éçäáíáÅ~äI=ÉÅçåçãáÅ=çê=
Ñáå~åÅá~ä=å~íìêÉ=áå=íÜçëÉ=éä~ÅÉë=ïÜÉêÉ=íÜÉ=ÅçìåíÉêé~êíáÉë=
çéÉê~íÉ=EçêI=ãçêÉ=ê~êÉäóI=áå=~=íÜáêÇ=Åçìåíêó=ïÜÉêÉ=íÜÉ=
ÄìëáåÉëë=íê~åë~Åíáçå=í~âÉë=éä~ÅÉFI=ïÜáÅÜ=áãéÉÇÉ=Ñìää=
Åçãéäá~åÅÉ=ïáíÜ=íÜÉ=Åçåíê~ÅíI=áêêÉëéÉÅíáîÉ=çÑ=íÜÉ=
ÅçìåíÉêé~êíáÉëÛ=ïáää=çê=Å~é~ÅáíóK=qÜÉ=?ÅçìåíêóJêáëâÒ=
ÇÉëáÖå~íáçå=áë=~äëç=ìëÉÇ=íç=Åä~ëëáÑó=íÜÉ=ÅçìåíÉêé~êíó=êáëâ=
áåîçäîÉÇ=áå=äç~åë=íç=ëí~íÉ=ÉåíáíáÉëI=ÖáîÉå=íÜÉ=ëáãáä~êáíó=
ÄÉíïÉÉå=íÜÉ=~å~äóëáë=ãÉíÜçÇë=Ñçê=Åçìåíêó=êáëâ=~åÇ=íÜçëÉ=
Ñçê=~=ëí~íÉÛë=ÅçìåíÉêé~êíó=êáëâ=EëçîÉêÉáÖå=êáëâFK=
=
qÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêëÛ=bñÉÅìíáîÉ=`çããáííÉÉ=~ééêçîÉë=íÜÉ=
äáëí=çÑ=ÅçìåíêáÉë=áå=êÉëéÉÅí=çÑ=ïÜáÅÜ=ÅçìåíêóJêáëâ=ÉñéçëìêÉ=
áë=~ìíÜçêáëÉÇ=~åÇ=íÜÉ=êÉëéÉÅíáîÉ=äáãáíëK=bäáÖáÄäÉ=ÅçìåíêáÉë=
ÅçåëáÇÉêÉÇ=~êÉ=ä~êÖÉJëáòÉÇ=ÉãÉêÖáåÖ=ã~êâÉíë=ïÜáÅÜ=
ÉãÄê~ÅÉ=ã~êâÉí=ÉÅçåçãó=éêáåÅáéäÉëI=~êÉ=çéÉå=íç=
áåíÉêå~íáçå~ä=íê~ÇÉ=~åÇ=~êÉ=çÑ=ëíê~íÉÖáÅ=áãéçêí~åÅÉ=ïáíÜáå=
íÜÉ=Ñê~ãÉïçêâ=çÑ=áåíÉêå~íáçå~ä=éçäáíáÅëK=
=
få=~ÇÇáíáçåI=íÜÉ=çéÉê~íáçåë=ÇÉÑáåÉÇ=~ë=ÉäáÖáÄäÉ=~êÉ=ëÜçêíJ
íÉêã=Ñáå~åÅáåÖ=Ñçê=ÉñíÉêå~ä=íê~ÇÉI=íÜÉ=äç~åë=çÑ=ÅÉêí~áå=
ãìäíáä~íÉê~ä=Ä~åâëI=ÅÉêí~áå=ãÉÇáìãJíÉêã=çéÉê~íáçåë=ïáíÜ=
éçäáíáÅ~ä=êáëâ=ÜÉÇÖáåÖ=çê=ïÜáÅÜI=ÇìÉ=íç=íÜÉáê=ëíêìÅíìêáåÖI=
~êÉ=åçí=ëìÄàÉÅí=íç=íê~åëÑÉê=êáëâK=
=

fí=ëÜçìäÇ=ÄÉ=åçíÉÇ=íÜ~í=íÜÉ=ÉñéçëìêÉë=äáåâÉÇ=íç=_~åÅç=ÇÉ=
cçãÉåíç=ÇÉ=^åÖçä~Ûë=ÄìëáåÉëë=~êÉ=ã~å~ÖÉÇ=äçÅ~ääó=~åÇ=
åçí=~=dêçìé=äÉîÉäK=^ÅÅçêÇáåÖäóI=Ñçê=éìêéçëÉë=çÑ=íÜÉ=êáëâJ
ã~å~ÖÉãÉåí=í~ÄäÉ=éêÉëÉåíÉÇ=ÜÉêÉI=~ë=áë=~äëç=íÜÉ=Å~ëÉ=
ïáíÜ=_~åÅç=`çãÉêÅá~ä=É=ÇÉ=fåîÉëíáãÉåíç=Eáå=
jçò~ãÄáèìÉFI=íÜÉ=éçëáíáçåë=ëíÉããáåÖ=Ñêçã=_c^=~êÉ=íÜçëÉ=
çêáÖáå~íáåÖ=Ñêçã=íÜÉ=ëí~âÉ=ÜÉäÇ=áå=áí=Äó=íÜÉ=dêçìéK=
=
fåÇáîáÇì~ä=Éî~äì~íáçå=çÑ=É~ÅÜ=ÅçìåíêóÛë=êáëâ=áë=éÉêÑçêãÉÇ=
ïáíÜ=êÉÅçìêëÉ=íç=ÉñíÉêå~ä=ê~íáåÖëI=ÉñíÉêå~ä=ëíìÇáÉë=Effc=~åÇ=
çíÜÉêëF=~åÇ=áåíÉêå~ä=êÉéçêíë=éêÉé~êÉÇ=Äó=íÜÉ=cáå~åÅÉ=
aáîáëáçåK==
=
qÜÉ=ÉñéçëìêÉ=íç=Åçìåíêó=L=ëçîÉêÉáÖå=êáëâ=îá~=íê~ÇáåÖ=
~Åíáîáíó=áë=áåÅäìÇÉÇ=áå=íÜÉ=ëÉÅíáçå=ÇÉ~äáåÖ=ïáíÜ=ã~êâÉí=
êáëâë=Ó=íê~ÇáåÖK=

`çìåíêó=êáëâ=ÉñéçëìêÉ=~ëëÉëëãÉåí=

`çìåíêó=êáëâ=ÉñéçëìêÉ=
^í=PM=gìåÉ=OMNS= ^ãçìåíë=áå=jK€ 

 Country  Rating
Gross 

exposure
Personal 

guarantees
Tangible 

guarantees

Exposure 
net of 

guarantees

`çìåíêáÉë=Ñêçã=dêçìé=f=
=

= = = =

bìêç=wçåÉ=
=

2 835.3  26.4 - 107.7 - 115.5 

==== ^^^=  335.8  8.4 - 11.9 - 9.5 

= ^^=  125.4  2.9 - 14.2 - 10.8 

= ^=  45.5 - 2.2  0.0 - 5.5 

= ___= 2 328.5  17.4 - 81.5 - 89.8 

= ```=  0.0  0.0  0.0  0.0 

líÜÉê=br=ÅçìåíêáÉë=
=  148.1  7.7 - 1.2 - 13.7 

= AAA=  9.6  0.0 - 0.1  0.0 

= AA=  134.1  7.7 - 1.1 - 13.7 

= A=  4.4  0.0  0.0  0.0 

= BBB=  0.0  0.0  0.0  0.0 

= BB=  0.0  0.0  0.0  0.0 

pïáíòÉêä~åÇ= ^^^=  37.9  13.4 - 1.9 - 0.5 

rp^= ^^^=  29.8  0.2 - 0.5  0.0 

líÜÉê=
=

 24.5  0.0 - 2.1 - 0.1 

lÑÑëÜçêÉë=
=

 34.7  0.0 - 0.2 - 0.1 

==== ==== 3 110.4  47.7 - 113.5 - 129.9 

`çìåíêáÉë=Ñêçã=dêçìé=ff=
=      

_ê~òáä= BB=  25.4  0.0 - 1.0 - 19.4 

^åÖçä~= B=  192.2 - 112.7 - 15.1 - 0.5 

oìëëá~= BB=  0.0  0.0  0.0  0.0 

qìêâÉó= BBB=  0.3  0.0  0.0  0.0 

jÉñáÅç= BBB=  51.6  0.0  0.0  0.0 

jçò~ãÄáèìÉ= CCC=  27.3  0.0 - 1.9 - 0.9 

sÉåÉòìÉä~= CCC  9.5  0.0 - 5.6 - 0.1 

`~éÉ=sÉêÇÉ= B  78.9 - 78.7  0.0 - 0.2 

pçìíÜ=^ÑêáÅ~= BBB  3.5  0.0 - 1.9  0.0 

líÜÉê=  6.0 - 0.2 - 0.4  0.0 

= =  394.6 - 191.5 - 25.9 - 21.2 

pìÄëáÇá~êáÉë=
=

     

^åÖçä~=E_c^F=
=

 381.1  0.0  0.0  0.0 

jçò~ãÄáèìÉ=E_`fF=
=

 46.3  0.0  0.0  0.0 

= =  427.4  0.0  0.0  0.0 

qlq^i= == 3 932.4 - 143.8 - 139.4 - 151.1 

=
=

= =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= UQ=

j^ohbq=ofphp=Ó=qo^afkd=mlpfqflkp=

j~å~ÖÉãÉåí=éêçÅÉëë=

j~êâÉí=çê=éêáÅÉ=êáëâ=EáåíÉêÉëí=ê~íÉëI=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ê~íÉëI=
Éèìáíó=éêáÅÉëI=ÅçããçÇáíó=éêáÅÉë=~åÇ=çíÜÉêF=áë=ÇÉÑáåÉÇ=~ë=
íÜÉ=éçëëáÄáäáíó=çÑ=áåÅìêêáåÖ=äçëëÉë=ÇìÉ=íç=ìåÉñéÉÅíÉÇ=
î~êá~íáçåë=áå=íÜÉ=éêáÅÉ=çÑ=Ñáå~åÅá~ä=áåëíêìãÉåíë=çê=
çéÉê~íáçåëK==
=

qÜÉ=íê~ÇáåÖ=éçëáíáçåë=~êÉ=ã~å~ÖÉÇ=~ìíçåçãçìëäó=Äó=
íê~ÇÉêë=~åÇ=âÉéí=ïáíÜáå=íÜÉ=ÉñéçëìêÉ=äáãáíë=Äó=ã~êâÉí=çê=
éêçÇìÅíëI=ÑáñÉÇ=~åÇ=êÉîáëÉÇ=éÉêáçÇáÅ~ääóK=qÜÉêÉ=~êÉ=
ÇáÑÑÉêÉåí=ÉñéçëìêÉ=äáãáíë=áåÅäìÇáåÖ=çîÉê~ää=s~o=äáãáíë=ëÉí=
Äó=íÜÉ=däçÄ~ä=oáëâë=bñÉÅìíáîÉ=`çããáííÉÉ=~åÇ=ä~íÉê=
ÇáëíêáÄìíÉÇ=~ìíçåçãçìëäó=~ãçåÖëí=íÜÉ=î~êáçìë=ÄççâëI=Äó=
íÜÉ=Çáîáëáçåë=áåîçäîÉÇ=áå=íê~ÇáåÖ=~ÅíáîáíáÉëK=få=~ÇÇáíáçåI=
ëíçéJäçëë=äáãáíë=~êÉ=ÇÉÑáåÉÇK==
=
^ë=~=ÖÉåÉê~ä=êìäÉI=íÜÉ=_~åâ=~Äëí~áåë=Ñêçã=~åó=çéÉå=
éçëáíáçåë=áå=çéíáçåë=ë~äÉëK=
=
j~êâÉí=êáëâ=ÉñéçëìêÉ=~ëëÉëëãÉåí=Ó=íê~ÇáåÖ=

få=Éî~äì~íáåÖ=ÉñéçëìêÉ=ìåÇÉê=íê~ÇáåÖ=çéÉê~íáçåëI=íÜáë=
ÑìåÅíáçå=áë=Å~êêáÉÇ=çìí=çå=~=Ç~áäó=Ä~ëáë=ïÜáÅÜ=Å~äÅìä~íÉë=
íÜÉ=s~o=Ó=s~äìÉ=~í=oáëâ=Ó=~ÅÅçêÇáåÖ=íç=ëí~åÇ~êÇáëÉÇ=
~ëëìãéíáçåëI=ïÜáÅÜ=~ë=~=êìäÉ=~êÉ=ÅçåëáëíÉåí=ïáíÜ=íÜÉ=_fpÛë=
ëÉí=çÑ=êÉÅçããÉåÇ~íáçåëK=bñéçëìêÉ=~êáëáåÖ=Ñêçã=çéíáçåë=áë=
ÅçåíêçääÉÇ=Äó=êÉÅçìêëÉ=íç=ëéÉÅáÑáÅ=ãçÇÉäëK=qÜÉ=áåÑçêã~íáçå=
ÖÉåÉê~íÉÇ=Äó=íÜÉ=êáëâ=Éî~äì~íáçå=~åÇ=Åçåíêçä=ëóëíÉã=áë=
~î~áä~ÄäÉ=çåäáåÉ=íç=~ìíÜçêáëÉÇ=ìëÉêëK=
=
qÜÉ=s~o=ÑáÖìêÉë=ÑçìåÇ=ëÜçï=íÜ~í=íÜÉ=íê~ÇáåÖ=ÉñéçëìêÉ=
äÉîÉäë=~êÉ=åçí=ã~íÉêá~äK=
=

j~êâÉí=êáëâ=áå=íê~ÇáåÖ=ÄççâëN= ^ãçìåíë=áå=jK€ 
== gìåKOMNR= gìåKOMNS=

==
^îÉê~ÖÉ=

s~o=

j~ñáãìã=

s~o=

^îÉê~ÖÉ=

s~o=

j~ñáãìã=

s~o=

fåíÉêÉëí=ê~íÉ=êáëâ= NKT= QKP= OKN= RKT=

`ìêêÉåÅó=êáëâ= MKR= OKR= MKMR= MKO=

bèìáíáÉë=êáëâ= OKN= QKU= MKV= OKV=

`çããçÇáíáÉë=êáëâ= MKM= MKM= MKM= MKM=

=
=
N
FmçíÉåíá~ä=ã~ñáãìã=äçëëI=ïáíÜ=~=VVB=ÅçåÑáÇÉåÅÉ=äÉîÉäI=êÉëìäíáåÖ=Ñêçã=~å=ìåÑ~îçìê~ÄäÉ=

íêÉåÇ=áå=éêáÅÉëI=áåÇáÅÉë=~åÇ=áåíÉêÉëí=ê~íÉë=çîÉê=~=íáãÉ=ëé~å=çÑ=íïç=ïÉÉâëI=ÅçåëáÇÉêáåÖ=áå=
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~åÇ=äçåÖJíÉêã=éìÄäáÅ=ÇÉÄí=ÄçåÇë=ÜÉäÇ=Äó=_mf=áå=
éçêíÑçäáçK=

=
pÜçêíJíÉêã=Ö~é=

_mfÛë=ëÜçêíJíÉêã=ÑìåÇáåÖ=d~é=EÇçãÉëíáÅ=çéÉê~íáçåëF=
é~ëëÉÇ=Ñêçã=JNKQ=íÜKjK€ in=aÉÅÉãÄÉê=OMNR=íç=JOKM=
íÜKjK€ in=gìåÉ=OMNSK=qÜÉ=éêáåÅáé~ä=Ñ~Åíçêë=Éñéä~áåáåÖ=íÜáë=
ÄÉÜ~îáçìê=ïÉêÉW==
=
� åÉÖ~íáîÉ=ÅÜ~åÖÉ=çÑ=NNTjK€=áå=íÜÉ=ÅçããÉêÅá~ä=d~éX==

� NPT=jK€ áåÅêÉ~ëÉ=áå=íÜÉ=qêÉ~ëìêó=_áääë=éçêíÑçäáçX=

� êÉÇÉãéíáçå=~åÇ=êÉéìêÅÜ~ëÉ=çÑ=çïå=áëëìÉë=çÑ=PPS=jK€K=

=

qêÉåÇ=áå=ëÜçêíJíÉêã=ÑìåÇáåÖ=d^m= jK€=

d^m=~í=PN=aÉÅK=OMNR= EN=QQSF=

`Ü~åÖÉ=áå=ÅçããÉêÅá~ä=äáèìáÇáíó=d^m== ENNTF=

oÉÇÉãéíáçå=çÑ=çïå=ÇÉÄí= EPPSF=

kÉï=ÇÉÄí=áëëìÉÇ= M=

oÉÇÉãéíáçå=çÑ=ÄçåÇë=ÜÉäÇ= NP=

p~äÉë=çÑ=qêÉ~ëìêó=_çåÇë= M=

`Ü~åÖÉ=áå=íÜÉ=qêÉ~ëìêó=_áääëÛ=éçêíÑçäáç= ENPTF=

d^m=~í=PM=gìåKOMNS= EO=MOPF=

 

^í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSI=ëÜçêíJíÉêã=ÑìåÇáåÖ=ï~ë=ÄêçâÉå=
Ççïå=~ë=ÑçääçïëW=
=
� åÉí=ÅêÉÇáíçê=éçëáíáçå=çå=íÜÉ=ãçåÉó=ã~êâÉí=çÑ=US=jK€ 

~åÇ=ëÉÅìêáíó=êÉéçë=çÑ=NMV=jK€X=

� ÑìåÇáåÖ=Ñêçã=íÜÉ=b`_=çÑ=OKM=íÜKjK€. 

=
 =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= UT=

cáå~åÅáåÖ=çÑ=ëÜçêí=íÉêã=äáèìáÇáíó=éçëáíáçå= ^ãçìåíë=áå=jK€=

== == OMNR= gìåKOMNS=

pÜçêí=íÉêã=äÉåÇáåÖ== ==
=  

iç~åë=íç=ÅêÉÇáí=áåëíáíìíáçåë== 1 RVS= QTS=

[=1] 2 RVS= QTS=

pÜçêí=íÉêã=ÄçêêçïáåÖ==   
  

jçåÉó=ã~êâÉí== 3 EQUVF= EPVMF=

oÉéçë== 4 EPVF= ENMVF=

[=3+4] 5 EROTF= EQVVF=

bìêç=ÅçããÉêÅá~ä=é~éÉê== 6 EMF= EMF=

cìåÇáåÖ=Ñêçã=íÜÉ=b`_=EåÉí=çÑ=ÇÉéçëáíëF= 7 EN=RNQF= EO=MMMF=

[=Σ 5 to 7] 8 EO=MQOF= EO=QVVF=

qçí~ä=ëÜçêí=íÉêã=Ö~é=xZNHUz= 9 EN=QQSF= EO=MOPF=

=

b`_=ÑìåÇáåÖ=

^í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMNSI=íÜÉ=_~åâ=Ü~Ç=ê~áëÉÇ=ÑìåÇë=
íçí~ääáåÖ=OKM=íÜKjK€=Ñêçã=íÜÉ=b`_K=qÜáë=ÑáÖìêÉ=
ÅçêêÉëéçåÇë=íç=íÜÉ=íçí~ä=Çê~ïáåÖë=ìåÇÉê=íÜÉ=qiqol=f=~åÇ=
ff=áãéäÉãÉåíÉÇ=Äó=íÜÉ=b`_=~í=íÜÉ=ÉåÇ=çÑ=OMNQ=~åÇ=
ÄÉÖáååáåÖ=çÑ=OMNS=ïáíÜ=íÜÉ=~áã=çÑ=ÄçäëíÉêáåÖ=íÜÉ=Öê~åíáåÖ=
çÑ=äç~åë=íç=íÜÉ=ÉÅçåçãóK=qÜáë=ÑáÖìêÉ=êÉéêÉëÉåíë=~å=
áåÅêÉ~ëÉ=çÑ=MKR=íÜKjK€ ïÜÉå=Åçãé~êÉÇ=íç=íÜÉ=ÉåÇ=çÑ=
OMNRK=
=
mçêíÑçäáç=çÑ=~ëëÉíë=ÉäáÖáÄäÉ=Ñçê=bìêçëóëíÉã=ÑìåÇáåÖ==

^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ü~äÑ=óÉ~êI=_mf=Ü~Ç=~í=áíë=Çáëéçë~ä=~=
éçêíÑçäáç=çÑ=~ëëÉíë=ÉäáÖáÄäÉ=Ñçê=íÜÉ=bìêçëóëíÉã=ïçêíÜ=
U=VQM=jK€=EÑáÖìêÉë=åÉí=çÑ=éêáÅÉ=~ééêÉÅá~íáçå=~åÇ=
Ü~áêÅìíëFK=
=

q~âáåÖ=áåíç=~ÅÅçìåí=íÜÉ=éçêíÑçäáç=ìíáäáë~íáçåë=çå=íÜ~í=Ç~íÉ=
Ñçê=êÉéç=çéÉê~íáçåëI=Ñçê=íÜÉ=Åçää~íÉê~äáë~íáçå=çÑ=î~êáçìë=
çÄäáÖ~íáçåë=~åÇ=Ñçê=ÑìåÇáåÖ=Ñêçã=íÜÉ=b`_I=_mf=Ü~Ç=~í=áíë=
Çáëéçë~ä=íÜÉ=ãÉ~åë=íç=ê~áëÉ=~ÇÇáíáçå~ä=ÑìåÇáåÖ=Ñêçã=íÜÉ=
b`_=çÑ=R=VMN=jK€K=
=

^ëëÉíë=ÉäáÖáÄäÉ=Ñçê=íÜÉ=bìêçëóëíÉã= ^ãçìåíë=áå=jK€ 

== == OMNR= gìåKOMNS=

qçí~ä=ÉäáÖáÄäÉ=~ëëÉíëNNNN= 1 U=NMO= U=VQM=

=çÑ=ïÜáÅÜW=~ëëÉíë=ÖáîÉå=~ë=Åçää~íÉê~ä
O
= 2 N=MMT= N=MPV=

kÉí=ÉäáÖáÄäÉ=~ëëÉíë==========[= 1 - 2]= 3 T=MVQ= T=VMN=

=rëÉÇ=~ë=Åçää~íÉê~ä=áå=ÑìåÇáåÖ=ïáíÜ=b`_== 4 N=RON= O=MMN=

^î~áä~ÄäÉ=ÉäáÖáÄäÉ=~ëëÉíë=====[= 3 - 4]= 5 R=RTP= R=VMN=

=
qÜÉ=áåÅêÉ~ëÉ=áå=íÜÉ=éçêíÑçäáç=çÑ=ÉäáÖáÄäÉ=~ëëÉíë=ÇìêáåÖ=íÜÉ=
Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=êÉÑäÉÅíë=íÜÉ=Å~é~Åáíó=íç=ÖÉåÉê~íÉ=
Åçää~íÉê~ä=Ñêçã=íÜÉ=_~åâÛë=äç~å=éçêíÑçäáç=îá~=íÜÉ=áëëì~åÅÉ=
çÑ=jçêíÖ~ÖÉ=_çåÇë=êÉí~áåÉÇ=áå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíK==
=
mêçëéÉÅíë=Ñçê=íÜÉ=äáèìáÇáíó=ëáíì~íáçå=ÇìêáåÖ=íÜÉ=OåÇ=Ü~äÑ=çÑ=

OMNS==

qÜÉ=ã~áåíÉå~åÅÉ=çÑ=íÜÉ=b`_Ûë=Éñé~åëáçåáëí=éçäáÅó=áë=
ïáÇÉäó=ÉñéÉÅíÉÇ=íç=çÅÅìêI=~ë=ÄçêåÉ=çìí=áå=íÜÉ=äÉîÉä=çÑ=
áåíÉêÉëí=ê~íÉëI=ãÉÇáìãJíÉêã=ÑìåÇáåÖ=çéÉê~íáçåë=~åÇ=íÜÉ=
é~ÅÉ=çÑ=åçåJëíÉêáäáëÉÇ=éìêÅÜ~ëÉë=çÑ=éìÄäáÅ=ÇÉÄí=~åÇ=
Åçêéçê~íÉ=é~éÉêK=
=
cìêíÜÉêãçêÉI=íÜÉ=ëìÄÇìÉÇ=ÉÅçåçãáÅ=ÖêçïíÜ=áå=mçêíìÖ~ä=
ëÜçìäÇ=åçí=ÄÉ=ÅçåÇìÅáîÉ=íç=~=ëáÖåáÑáÅ~åí=Éñé~åëáçå=áå=íÜÉ=
äç~å=éçêíÑçäáçK=
=
qÜÉ=_~åâ=Ü~ë=~=ÜáÖÜ=äÉîÉä=çÑ=~ëëÉíë=Å~é~ÄäÉ=çÑ=ÄÉáåÖ=
íê~åëÑçêãÉÇ=áåíç=äáèìáÇáíóI=~ë=êÉÑÉêêÉÇ=íç=éêÉîáçìëäóI=~åÇ=~=
ãáåáã~ä=~ãçìåí=çÑ=çïå=ÇÉÄí=ã~íìêáåÖK=fí=áë=~äëç=ïçêíÜ=
ãÉåíáçåáåÖ=íÜÉ=éçëëáÄáäáíó=çÑ=íÜÉ=_~åâ=ê~áëáåÖ=ÑìêíÜÉê=
ÑìåÇë=áå=íÜÉ=~ãçìåí=çÑ=~êçìåÇ=çåÉ=íÜçìë~åÇ=ãáääáçå=Éìêç=
ìåÇÉê=íÜÉ=qiqol=ffI=Q=óÉ~êëI=ìé=ìåíáä=j~êÅÜ=OMNTK==
=
^Ö~áåëí=íÜáë=Ä~ÅâÇêçéI=íÜÉ=_~åâ=ëÜçìäÇ=åçí=åÉÉÇ=íç=êÉëçêí=
íç=ã~êâÉí=ÑìåÇáåÖ=áå=çêÇÉê=íç=Ñáå~åÅÉ=áíë=çéÉê~íáçåëI=~í=íÜÉ=
ë~ãÉ=íáãÉ=ÅçåíáåìáåÖ=íç=Ñáå~åÅÉ=áíë=~ëëÉíë=îá~=`ìëíçãÉê=
ÇÉéçëáíëK==
=
 =

=

NF=qçí~ä=~ëëÉíë=ÉäáÖáÄäÉ=Ñçê=íÜÉ=bìêçëóëíÉã=ÑìåÇáåÖI=åÉí=çÑ=éêáÅÉ=~ééêÉÅá~íáçå=~åÇ=Ü~áêÅìíë=

~åÇ=ÄÉÑçêÉ=ìíáäáë~íáçåK=



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= UU=

lmbo^qflk^i=ofphp=

j~å~ÖÉãÉåí=éêçÅÉëë=

léÉê~íáçå~ä=êáëâ=J=ÇÉÑáåÉÇ=~ë=íÜÉ=êáëâ=çÑ=áåÅìêêáåÖ=Ñáå~åÅá~ä=
äçëëÉë=éêçîçâÉÇ=Äó=ÇÉÑáÅáÉåÅáÉë=EëÜçêíÅçãáåÖëF=áå=íÜÉ=
ÇÉÑáåáíáçå=çê=ÉñÉÅìíáçå=çÑ=éêçÅÉÇìêÉëI=Ñ~áäìêÉë=áå=íÜÉ=
áåÑçêã~íáçå=ëóëíÉãë=çê=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=ÉñíÉêå~ä=
Ñ~Åíçêë=J=áë=áåÜÉêÉåí=íç=íÜÉ=~ÅíáîáíáÉë=çÑ=~ää=áåëíáíìíáçåëK=
=
qÜÉ=_mf=dêçìé=Ü~ë=áãéäÉãÉåíÉÇ=~å=çéÉê~íáçå~äJêáëâ=
ã~å~ÖÉãÉåí=ãçÇÉä=ïÜçëÉ=ìäíáã~íÉ=çÄàÉÅíáîÉ=áë=íç=
ã~ñáãáëÉ=íÜÉ=ëÉÅìêáíóI=êÉëáäáÉåÅÉ=~åÇ=ÉÑÑáÅáÉåÅó=çÑ=íÜÉ=
ã~å~ÖÉãÉåí=çÑ=íÜÉ=~ëëÉíë=ìåÇÉê=áíë=ÅìëíçÇó=~åÇ=íÜÉ=ëÉêîáÅÉ=
êÉåÇÉêÉÇ=íç=íÜÉ=`ìëíçãÉêK=
=
qÜáë=ãçÇÉä=éêçîáÇÉë=Ñçê=íÜÉ=Éî~äì~íáçå=çÑ=ÉñéçëìêÉ=íç=
çéÉê~íáçå~ä=êáëâëI=íÜÉ=ãáíáÖ~íáçå=çÑ=íÜÉ=ã~áå=êáëâë=~åÇ=
íÜÉáê=éÉêã~åÉåí=ãçåáíçêáåÖI=ïÜáäÉ=~í=íÜÉ=ë~ãÉ=íáãÉ=ÄÉáåÖ=
êÉîáÉïÉÇ=éÉêáçÇáÅ~ääóK=
=
qÜÉ=Éî~äì~íáçå=~åÇ=ãçåáíçêáåÖ=çÑ=êáëâ=ÉñéçëìêÉ=áë=Å~êêáÉÇ=
çìí=áå=î~êáçìë=ÑçêãëI=áåÅäìÇáåÖW=áÇÉåíáÑáÅ~íáçå=çÑ=íÜÉ=
éêçÄ~Äáäáíó=~åÇ=éçíÉåíá~ä=áãé~Åí=çÑ=íÜÉ=êáëâëI=~ëëÉëëãÉåí=
çÑ=íÜÉ=ÉÑÑÉÅíáîÉåÉëë=çÑ=íÜÉ=Åçåíêçäë=áãéäÉãÉåíÉÇI=
ãçåáíçêáåÖ=çÑ=çéÉê~íáçå~äJêáëâ=ÉîÉåíë=Äó=ÑêÉèìÉåÅóI=áãé~Åí=
~åÇ=íóéÉ=çÑ=êáëâK=
=
qÜÉ=çéÉê~íáçå~ä=êáëâë=~êÉ=áÇÉåíáÑáÉÇ=~åÇ=Éî~äì~íÉÇ=Ä~ëÉÇ=
çå=~=ëÉäÑJ~ëëÉëëãÉåí=Ä~ëáëI=ÄÉáåÖ=íÜÉ=êÉëéçåëáÄáäáíó=çÑ=íÜÉ=
êáëâ=ã~å~ÖÉêë=çÑ=É~ÅÜ=çåÉ=çÑ=íÜÉ=aáîáëáçåëK=qÜÉó=~êÉ=~äëç=
êÉëéçåëáÄäÉ=Ñçê=íÜÉ=áÇÉåíáÑáÅ~íáçå=çÑ=êáëâJãáíáÖ~íáçå=
ãÉ~ëìêÉë=~åÇ=Ñçê=ÉåëìêáåÖ=íÜÉáê=áãéäÉãÉåí~íáçåK=
=
oáëâ=ãçåáíçêáåÖ=áë=Å~êêáÉÇ=çìí=~í=î~êáçìë=äÉîÉäëW=Ñçê=É~ÅÜ=
Çáîáëáçå=çÑ=íÜÉ=dêçìéI=Äó=íÜÉ=ÅÉåíê~ä=êáëâJã~å~ÖÉãÉåí=
ìåáíI=áåíÉÖê~íÉÇ=ïáíÜáå=íÜÉ=lêÖ~åáë~íáçå=~åÇ=nì~äáíó=
aáîáëáçåëI=~åÇ=Äó=ëéÉÅáÑáÅ=`çããáííÉÉë=Ñçê=çéÉê~íáçå~ä=êáëâ=
ã~å~ÖÉãÉåíI=å~ãÉäó=íÜÉ=léÉê~íáçå~ä=oáëâ=`çããáííÉÉI=
íÜÉ=_ìëáåÉëë=`çåíáåìáíó=`çããáííÉÉ=~åÇ=íÜÉ=fåÑçêã~íáçå=
pÉÅìêáíó=`çããáííÉÉK=
=
oáëâ=çÅÅìêêÉåÅÉë=~êÉ=êÉÅçêÇÉÇ=~åÇ=~å~äóëÉÇ=ïáíÜ=~=îáÉï=íç=
áÇÉåíáÑóáåÖ=íÜÉáê=êÉëéÉÅíáîÉ=Å~ìëÉK=tÜÉåÉîÉê=áãéçêí~åíI=
ãáíáÖ~íáçå=ãÉ~ëìêÉë=~êÉ=ÇÉÑáåÉÇ=~åÇ=áãéäÉãÉåíÉÇK=
=
qÜÉ=êÉéçêíáåÖ=äáåÉë=ä~áÇ=Ççïå=ÉåëìêÉ=íÜ~í=íÜÉ=ã~áå=êáëâë=
~åÇ=çÅÅìêêÉåÅÉë=~êÉ=~å~äóëÉÇ=Äó=íÜÉ=~ééêçéêá~íÉ=
ã~å~ÖÉêá~ä=äÉîÉäëK=
=

léÉê~íáçå~ä=êáëâ=ÉîÉåíë=

qÜÉ=êÉÅçêÇáåÖ=çÑ=çéÉê~íáçå~ä=êáëâ=çÅÅìêêÉåÅÉë=~ääçïë=
~ÅÅÉëëáåÖ=éêçÅÉëë=ÉÑÑáÅáÉåÅó=~åÇ=íÜÉ=ÇÉÅÉåíê~äáò~íáçå=çÑ=
íÜáë=éêçÅÉëë=ÑçëíÉêë=~=ÖêÉ~íÉê=~ï~êÉåÉëë=çÑ=íÜáë=íóéÉ=çÑ=
êáëâK=
=

qÜÉ=ÇáëíêáÄìíáçå=çÑ=çÅÅìêêÉåÅÉë=ïáíÜ=~Åíì~ä=Ñáå~åÅá~ä=
áãé~Åí=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNSI=Äó=íóéÉ=çÑ=Å~ìëÉI=ï~ë=~ë=
ÑçääçïëW=
=
léÉê~íáçå~ä=êáëâ=çÅÅìêêÉåÅÉë=áå=íÜÉ=Nëí=Ü~äÑ=çÑ=OMNS=
aáëíêáÄìíáçå=Äó=íóéÉ=çÑ=Å~ìëÉ=E~Åíì~ä=áãé~Åí=~åÇ=ÑêÉèìÉåÅóF===
qóéÉ=çÑ=Å~ìëÉ= cêÉèìÉåÅó=EBF= kÉí=ÉÑÑÉÅíáîÉ=áãé~Åí=EBF=

bñíÉêå~ä=Å~ìëÉë= RSKRNB= RSKQRB=

mÉçéäÉ= PRKUNB= ORKONB=

mêçÅÉëëÉë= QKPTB= NRKRUB=

póëíÉãë= PKPNB= OKTTB=

qçí~ä= NMMB= NMMB=

=
_ìëáåÉëë=Åçåíáåìáíó=

qÜÉ=_ìëáåÉëë=`çåíáåìáíó=mä~åë=çÑ=É~ÅÜ=çåÉ=çÑ=íÜÉ=dêçìéÛë=
_çÇáÉë=ÇÉí~áä=íÜÉ=_mfÛë=êÉëéçåëÉ=ëíê~íÉÖó=Ñçê=íÜÉ=áåÅáÇÉåíë=
Å~é~ÄäÉ=çÑ=àÉçé~êÇáëáåÖ=íÜÉ=ëÉÅìêáíó=çÑ=éÉêëçåë=~åÇ=çíÜÉê=
~ëëÉíë=çê=çÑ=Å~ìëáåÖ=ÄìëáåÉëë=áåíÉêêìéíáçåI=áÇÉåíáÑóáåÖ=íÜÉ=
~äíÉêå~íáîÉ=éêçÅÉÇìêÉë=~åÇ=êÉëçìêÅÉë=Ñçê=Öì~ê~åíÉÉáåÖ=íÜÉ=
Åçåíáåìáíó=çÑ=ÅêáíáÅ~ä=~ÅíáîáíáÉëK==
=
qÜÉëÉ=éä~åë=~åÇ=íÜÉ=áåÑçêã~íáçå=ìåÇÉêéáååáåÖ=íÜÉã=~êÉ=
äçÅ~íÉÇ=çìíëáÇÉ=íÜÉ=Ä~åâ=~í=êÉÇìåÇ~åÅó=ëóëíÉãëI=~î~áä~ÄäÉ=
~åÇ=~ÅÅÉëëáÄäÉ=íç=íÜÉ=êÉëéÉÅíáîÉ=ã~å~ÖÉêë=~í=~åó=ãçãÉåí=
~åÇ=~í=~åó=éä~ÅÉK==
=
péÉÅá~ä=áãéçêí~åÅÉ=ï~ë=ÖáîÉå=íç=áãéêçîáåÖ=íÜÉ=
ã~å~ÖÉãÉåí=~åÇ=ÅçããìåáÅ~íáçå=éêçÅÉëëÉë=áå=êÉëéçåëÉ=íç=
áåÅáÇÉåíë=íÜ~í=~ÑÑÉÅí=íÜÉ=ÅçåÇìÅí=çÑ=åçêã~ä=~ÅíáîáíóK=
=
få=çêÇÉê=íç=êÉëéçåÇ=íç=ÅêáíáÅ~ä=áåÅáÇÉåíë=ëç=~ë=íç=áãéêçîÉ=
íÜÉ=íáãÉ=ä~Ö=~åÇ=èì~äáíó=çÑ=íÜÉ=êÉ~ÅíáçåI=íÜÉ=_~åâ=
êÉáåÑçêÅÉÇ=íÜÉ=éêÉé~ê~íáçå=~åÇ=ÑìåÅíáçåáåÖ=ÅçåÇáíáçåë=~í=
áíë=ÅçåíáåÖÉåÅó=éêÉãáëÉë=áå=iáëÄçå=~åÇ=léçêíçK=
=
^å=áåÑê~ëíêìÅíìêÉ=ãçåáíçêáåÖ=êççã=ï~ë=ëÉí=ìé=ïáíÜ=
ÅçååÉÅíáçåë=íç=íÜÉ=éêáåÅáé~ä=áåëí~ää~íáçåë=~åÇ=fq=ëóëíÉãë=
ïáíÜ=êÉÇìåÇ~åí=ÉåÉêÖó=~åÇ=ÅçããìåáÅ~íáçåë=Ä~ÅâJìéK==
=
 =



 

_~åÅç=_mf=ö=oÉéçêí=~åÇ=^ÅÅçìåíë=Nëí=Ü~äÑ=OMNS= UV=
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� jççÇóÛëW=_~PLkçí=mêáãÉ=ïáíÜ=lìíäççâ=ìåÇÉê=êÉîáÉïX=
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Banco BPI | Consolidated financial statements | 1st Half 2016

BANCO BPI, S.A.

CONSOLIDATED BALANCE SHEETS AS OF JUNE 30, 2016 AND DECEMBER 31, 2015
(Translation of balance sheets originally issued in Portuguese - Note 5)

(Amounts expressed in thousands of Euro)

Dec. 31, 15

Notes
Amounts before 

impairment, depreciation 
and amortisation

Impairment, 
depreciation and 

amortisation
Net Net Notes Jun. 30, 16 Dec. 31, 15

ASSETS LIABILITIES
Cash and deposits at central banks 4.1  2 401 058  2 401 058  2 728 185 Resources of central banks 4.14  2 000 615  1 520 735
Deposits at other credit institutions 4.2   414 231   414 231   612 055 Financial liabilities held for trading 4.15/4.4   287 126   294 318

Resources of other credit institutions 4.16  1 235 949  1 311 791
4.3/4.4  4 092 835  4 092 835  3 674 604 Resources of customers and other debts 4.17  27 706 872  28 177 814

Financial assets available for sale 4.5  5 750 821   142 764  5 608 057  6 509 388 Debt securities 4.18   604 374  1 077 381
Loans and advances to credit institutions 4.6   989 562   989 562  1 230 043 Financial liabilities relating to transferred assets 4.19   657 625   689 522
Loans and advances to customers 4.7  24 926 304   971 411  23 954 893  24 281 622 Hedging derivatives 4.4   151 027   161 556
Held to maturity investments 4.8   16 319   16 319   22 417 Provisions 4.20   95 807   99 864
Hedging derivatives 4.4   46 614   46 614   91 286 Technical provisions 4.21  2 681 007  3 663 094
Other tangible assets 4.9   636 222   475 672   160 550   195 095 Tax liabilities 4.22   48 687   92 050
Intangible assets 4.10   124 534   97 869   26 665   29 138 Other subordinated debt and participating bonds 4.23   69 501   69 512

Other liabilities 4.24   637 844   680 156
4.11   191 613   191 613   210 447 Total Liabilities  36 176 434  37 837 793

Tax assets 4.12   455 135   455 135   420 214 SHAREHOLDERS' EQUITY
Other assets 4.13   530 654   31 602   499 052   668 798 Subscribed share capital 4.26  1 293 063  1 293 063

Other equity instruments 4.27   4 376   5 194
Revaluation reserves 4.28 (  208 450) (  87 564)
Other reserves and retained earnings 4.29  1 115 399   972 587
(Treasury shares) 4.27 (  11 514) (  12 797)
Consolidated net income of the BPI Group 4.44   105 930   236 369
Shareholders' equity attributable to the shareholders of BPI  2 298 804  2 406 852
Non-controlling interests 4.30   381 346   428 647
Total Shareholders' Equity  2 680 150  2 835 499

Total Assets  40 575 902  1 719 318  38 856 584  40 673 292 Total Liabilities and Shareholders' Equity  38 856 584  40 673 292

OFF BALANCE SHEET ITEMS
Guarantees given and other contingent liabilities 4.31  1 648 304  1 828 781
Of which:
     [Guarantees and sureties] [1 439 114] [1 497 070]
     [Others] [209 189] [331 711]
Commitments 4.31  3 375 295  3 372 509

The Accountant The Executive Committee of the Board of Directors

Financial assets held for trading and at fair value through profit or loss

Jun. 30, 16

The accompanying notes form an integral part of these balance sheets.

Investments in associated companies and jointly controlled entities
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(Translation of statements of income originally issued in Portuguese - Note 5)
(Amounts expressed in thousands of Euro)

Interest and similar income  476 173  601 784
Interest and similar expenses ( 137 438) ( 289 430)
Financial margin (narrow sense) 4.32  338 735  312 354
Gross margin on unit links 4.33  7 051  5 379
Income from equity instruments 4.34  3 910  3 599
Net commission relating to amortised cost 4.35  10 558  9 886
Financial margin  360 254  331 218

Technical result of insurance contracts 4.36  13 495  19 401

Commissions received  151 105  152 689
Commissions paid ( 20 281) ( 20 815)
Other income, net  23 065  23 527
Net commission income 4.37  153 889  155 401
Gain and loss on operations at fair value  79 436  96 807
Gain and loss on assets available for sale  24 455 (  952)
Interest and financial gain and loss with pensions  1 328 (  472)
Net income on financial operations 4.38  105 219  95 383
Operating income  9 144  14 144
Operating expenses ( 26 389) ( 17 297)
Other taxes ( 13 252) ( 11 020)
Net operating income 4.39 ( 30 497) ( 14 173)
Operating income from banking activity  602 360  587 230
Personnel costs 4.40 ( 194 861) ( 189 077)
General administrative costs 4.41 ( 127 632) ( 127 062)
Depreciation and amortisation 4.9/4.10 ( 17 001) ( 17 504)
Overhead costs ( 339 494) ( 333 643)
Recovery of loans, interest and expenses  8 295  7 787
Impairment losses and provisions for loans and guarantees, net 4.20 ( 47 285) ( 86 902)
Impairment losses and other provisions, net 4.20 ( 35 686) ( 16 035)
Net income before income tax  188 190  158 437
Income tax 4.42 ( 21 545) ( 25 541)
Earnings of associated companies (equity method) 4.43  21 357  12 737
Global consolidated net income  188 002  145 633
Income attributable to non-controlling interests 4.30 ( 82 072) ( 69 455)
Consolidated net income of the BPI Group 4.44  105 930  76 178

Earnings per share (in Euro)
   Basic 4.44 0.073 0.053
   Diluted 4.44 0.073 0.052

The Accountant The Executive Committee of the Board of Directors

The accompanying notes form an integral part of these statements. 

INTERIM CONSOLIDATED STATEMENTS OF INCOME FOR PERIODS ENDED JUNE 30, 2016 AND 2015

BANCO BPI, S.A.

Jun. 30, 2015Jun. 30, 2016Notes
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(Translation of statements of income and other comprehensive income originally issued in Portuguese - Note 5)
(Amounts expressed in thousands of Euro)

Consolidated net income  105 930  82 072  188 002  76 178  69 455  145 633
Income not included in the consolidated statements of income:

Items that will not be reclassified to net income
Actuarial deviations ( 126 009) ( 126 009)  105 012  105 012
Tax effect  34 600  34 600 ( 30 224) ( 30 224)

( 91 409) ( 91 409)  74 788  74 788
Items that may be reclassified subsequently to net income

Foreign exchange translation differences ( 108 051) ( 88 576) ( 196 627) ( 34 628) ( 32 197) ( 66 825)
Revaluation reserves of financial assets available for sale:

Revaluation of financial assets available for sale ( 18 797) ( 18 797)  7 740  7 740
Tax effect  4 179  4 179 ( 2 748) ( 2 748)
Transfer to income resulting from sales ( 22 340) ( 22 340)   456   456
Tax effect  6 128  6 128 (  155) (  155)
Transfer to income resulting from impairment recognized in the period  24 787  24 787  4 231  4 231
Tax effect ( 6 792) ( 6 792) ( 1 153) ( 1 153)

Valuation of assets of associated companies (  444) (  444) ( 8 033) ( 8 033)
Tax effect (  174) (  174)  2 324  2 324

( 121 504) ( 88 576) ( 210 080) ( 31 966) ( 32 197) ( 64 163)
Income not included in the consolidated statements of income ( 212 913) ( 88 576) ( 301 489)  42 822 ( 32 197)  10 625
Consolidated comprehensive income ( 106 983) ( 6 504) ( 113 487)  119 000  37 258  156 258

The Accountant The Executive Committee of the Board of Directors

The accompanying notes form an integral part of these statements. 

BANCO BPI, S.A.

INTERIM CONSOLIDATED STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR PERIODS ENDED JUNE 30, 2016 AND 2015

Jun. 30, 16 Jun. 30, 15

Attributable to shareholders of 
the BPI Group

Attributable to non-
controlling interest Total Attributable to shareholders of 

the BPI Group
Attributable to non-
controlling interest Total
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(Translation of statements of changes in shareholders' equity originally issued in Portuguese - Note 5)
(Amounts expressed in thousands of Euro)

Subscribed 
share capital

Other equity 
instruments

Revaluation 
reserves

Other reserves 
and retained 

earnings
Treasury shares Net income Non-controlling 

interests Shareholders' equity

Balance at December 31, 2014 Proforma 1 293 063  5 270 ( 51 143) 1 042 087 ( 13 828) ( 164 558)  418 269 2 529 160
Appropriation of net income for 2014 to reserves ( 164 558)  164 558
Dividends paid on preference shares (  24) (  24)
Dividends distributed to non-controlling interests ( 64 207) ( 64 207)
Variable Remuneration Program (RVA) ( 1 417)   249  1 028 (  140)
Comprehensive income for the first half of 2015 ( 26 257)  69 079  76 178  37 258  156 258
Other (  31) (  31)
Balance at June 30, 2015 1 293 063  3 853 ( 77 400)  946 826 ( 12 800)  76 178  391 296 2 621 016
Dividends paid on preference shares (  22) (  22)
Variable Remuneration Program (RVA)  1 341   3  1 344
Comprehensive income for the second half of 2015 ( 10 164)  22 927  160 191  37 373  210 327
Other  2 834  2 834
Balance at December 31, 2015 1 293 063  5 194 ( 87 564)  972 587 ( 12 797)  236 369  428 647 2 835 499
Appropriation of net income for 2015 to reserves  236 369 ( 236 369)
Dividends paid on preference shares (  22) (  22)
Dividends paid to non-controlling interests ( 40 775) ( 40 775)
Variable Remuneration Program (RVA) (  818) (  194)  1 283   271
Comprehensive income for the first half of 2016 ( 120 886) ( 92 027)  105 930 ( 6 504) ( 113 487)
Other ( 1 336) ( 1 336)
Balance at June 30, 2016 1 293 063  4 376 ( 208 450) 1 115 399 ( 11 514)  105 930  381 346 2 680 150

The Accountant The Executive Committee of the Board of Directors

The accompanying notes form an integral part of these statements. 

BANCO BPI, S.A.

INTERIM CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY FOR THE PERIODS ENDED JUNE 30, 2016 AND 2015
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(Translation of statements of cash flows originally issued in Portuguese - Note 5)
(Amounts expressed in thousands of Euro)

Jun. 30, 16 Jun. 30, 15

Operating activities
Interest, commissions and similar income received   932 499  1 303 204
Interest, commissions and similar expenses paid (  483 612) (  819 045)
Recovery of loans and interest in arrears   8 296   7 787
Payments to personnel and suppliers (  342 532) (  293 931)

Net cash flow from income and expenses   114 651   198 015
Decrease (increase) in:

Financial assets held for trading, available for sale and held to maturity   512 190 (  194 225)
Loans and advances to credit institutions   237 495   669 192
Loans and advances to customers   257 464   833 226
Other assets   107 786   178 153

Net cash flow from operating assets  1 114 935  1 486 346
Increase (decrease) in:

Resources of central banks and other credit institutions   404 886 (  9 048)
Resources of customers ( 1 368 560) (  41 006)
Financial liabilities held for trading (  7 174)   5 440
Other liabilities (  185 264) (  187 829)

Net cash flow from operating liabilities ( 1 156 112) (  232 443)
Contributions to the Pension Funds (  1 643) (  7 798)
Income tax paid (  61 713) (  16 891)

  10 118  1 427 229
Investing activities

Sale of Finangeste – Empresa Financeira de Gestão e Desenvolvimento, S.A.   11 604
Subscription of the increase in share capital of Banco Comercial e de Investimentos, S.A.R.L. (  12 988)
Purchase of other tangible assets and intangible assets (  7 918) (  28 351)
Sale of other tangible assets    5    12
Dividends received and other income   22 825   17 329

  14 912 (  12 394)
Financing activities

Liability for assets not derecognised (  31 905) (  91 783)
Issuance of debt securities and subordinated debt   14 215   34 645
Redemption of debt securities (  478 522) ( 1 018 202)
Purchase and sale of own debt securities and subordinated debt (  6 112) (  10 775)
Interest on debt securities and subordinated debt (  7 125) (  38 735)
Dividends paid on preference shares (   22) (   24)
Dividends paid to non-controlling interests (  40 775)
Purchase and sale of treasury shares    269 (   140)

(  549 977) ( 1 125 014)
Net increase (decrease) in cash and equivalents (  524 947)   289 821
Cash and equivalents at the beginning of the period  3 340 236  2 274 661
Cash and equivalents at the end of the period  2 815 289  2 564 482

Cash and deposits at central banks  2 401 058  2 012 836
Deposits at other credit institutions   414 231   551 646
Cash and equivalents  2 815 289  2 564 482
Of which:
Cash and equivalents of Banco de Fomento Angola  1 729 260  1 690 162
Of which: in AKZ  1 411 160  1 115 053
               in USD   309 777   561 262

Cash and equivalents by currencies  2 815 289  2 564 482
EUR  1 042 098   810 823
USD   320 290   581 695
AKZ  1 411 160  1 115 053
Other currencies   41 741   56 911

The Accountant The Executive Committee of the Board of Directors
Alberto Pitôrra President Fernando Ulrich

Members João Pedro Oliveira e Costa
José Pena do Amaral
Manuel Ferreira da Silva
Maria Celeste Hagatong
Pedro Barreto

INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS FOR THE PERIODS ENDED JUNE 30, 2016 AND 2015

BANCO BPI, S.A.

The accompanying notes form an integral part of these statements.
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Notes to the interim consolidated financial statements 
as of 

June 30, 2016 and 2015 
 

(Unless otherwise indicated, all amounts are expressed in thousands of Euro – t. euro) 
 

(These notes are a translation of notes originally issued in Portuguese – Note 5) 
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1. THE FINANCIAL GROUP 
 
Banco BPI is the central entity of a multi-specialised financial group dedicated to banking, which provides a broad range of banking 
services and products to companies, institutional investors and private individuals. Banco BPI has been listed on the Stock Exchange since 
1986.    
 
The BPI Group started operating in 1981 with the foundation of SPI – Sociedade Portuguesa de Investimentos, S.A.R.L.. By public deed 
dated December 1984, SPI – Sociedade Portuguesa de Investimentos, S.A.R.L. changed its corporate name to BPI – Banco Português de 
Investimento, S.A., which was the first private investment bank created after the re-opening, in 1984, of the Portuguese banking sector to 
private investment.  On November 30, 1995 BPI – Banco Português de Investimento, S.A. (BPI Investimentos) was transformed into BPI - 
SGPS, S.A., which operated exclusively as the BPI Group’s holding company, and BPI Investimentos was founded to act as the BPI 
Group’s investment banking company. On December 20, 2002, BPI SGPS, S.A. incorporated, by merger, the net assets and operations of 
Banco BPI and changed its corporate name to Banco BPI, S.A.. 
 
At June 30, 2016 the Group’s banking operations were carried out mainly through Banco BPI in the commercial banking area and through 
BPI Investimentos in the investment banking area. The BPI Group is also the holder of a 50.1% participation in the share capital of Banco 
de Fomento Angola, S.A. which operates as a commercial bank in Angola. 
 
In the first half of 2016 Banco BPI ceased having control over BPI Strategies, Ltd, as it holds less than 20% of the participating units in 
these fund. For this reason, the fund BPI Strategies, Ltd ceased being to consolidate in accordance with the full consolidated method. 
 
In the second half of 2015 Banco BPI ceased having control over Imofomento – Fundo de Investimento Imobiliário, as it became holder of 
less than 20% of the participating units in the fund. Consequently, the fund Imofomento – Fundo de Investimento Imobiliário ceased being 
consolidated in accordance with the full consolidated method. 
 
During the second half of 2015 BPI Locação de Equipamentos, Lda, a wholly owned subsidiary of Banco BPI, S.A., was liquidated. 
 
During the first half of 2015 Banco BPI subscribed the amount of 12 988 t. euro in the share capital increase of Banco Comercial de 
Investimentos, maintaining its 30% participation in that company. 
 
The vehicles through which the Bank’s loan securitisation operations are carried out are recorded in the consolidated financial statements 
in accordance with the BPI Group’s continuing involvement in these operations, based on the percentage held of the equity piece of the 
corresponding vehicles.  In the first half of 2016 and in 2015, the BPI Group held 100% of the equity pieces of these vehicles and so they 
were consolidated in accordance with the full consolidation method. 
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At June 30, 2016 the BPI Group was made up of the following companies: 
 

Banks
Banco BPI, S.A. Portugal 1 746 537 32 326 401  131 242
Banco Português de Investimento, S.A. Portugal  28 297  32 712 ( 1 293) 100.00% 100.00%Full consolidation
Banco Comercial e de Investimentos, S.A.R.L. Mozambique  154 316 1 925 018  10 451 30.00% 30.00%Equity method
Banco de Fomento Angola, S.A. Angola  760 607 7 309 801  160 109 50.09% 50.10%Full consolidation
Banco BPI Cayman, Ltd. Cayman Islands  156 304  425 058  6 345 100.00%Full consolidation

Asset management
BPI Gestão de Activos - Sociedade Gestora de

Fundos de Investimento Mobiliários, S.A.Portugal  11 363  20 247  2 398 100.00% 100.00%Full consolidation
BPI – Global Investment Fund Management

Company, S.A. Luxembourg  1 526  3 914   925 100.00% 100.00%Full consolidation
BPI (Suisse), S.A. Switzerland  10 032  10 356  1 080 100.00% 100.00%Full consolidation
BPI Alternative Fund: Iberian Equities Long/Short

Fund (Lux) 1 Luxembourg  349 331  358 884 ( 10 120) 25.88%Full consolidation
BPI Obrigações Mundiais - Fundo de Investimento

Aberto de Obrigações 1 Portugal  29 100  29 375   479 18.22% 21.72%Full consolidation

Venture Capital 
BPI Private Equity - Sociedade de Capital de

Risco, S.A. Portugal  33 592  41 370 (  82) 100.00% 100.00%Full consolidation
Inter-Risco – Sociedade de Capital de Risco, S.A. Portugal  1 060  1 509   6 49.00%Equity method

Insurance
BPI Vida e Pensões – Companhia de Seguros, S.A.Portugal  108 962 4 786 040  8 264 100.00% 100.00%Full consolidation
Cosec – Companhia de Seguros de Crédito, S.A. Portugal  59 700  103 099  4 171 50.00% 50.00%Equity method
Companhia de Seguros Allianz Portugal, S.A. Portugal  199 910 1 207 158  13 423 35.00% 35.00%Equity method

Other
BPI Capital Finance Ltd. 2 Cayman Islands  1 809  1 812   23 100.00% 100.00%Full consolidation
BPI Capital Africa (Proprietary) Limited South Africa ( 4 059)  1 732 (  715) 100.00%Full consolidation
BPI, Inc. U.S.A.   764   765 (  4) 100.00% 100.00%Full consolidation
BPI Madeira, SGPS, Unipessoal, S.A. Portugal  166 705  172 852  8 494 100.00% 100.00%Full consolidation
BPI Moçambique – Sociedade de Investimento, S.A.Mozambique   461   941 (  230) 98.40% 100.00%Full consolidation
Unicre - Instituição Financeira de Crédito, S.A. Portugal  135 799  367 594  51 346 21.01% 21.01%Equity method

Head Office Direct 
Participation

Effective 
Participation

Consolidation / 
Recognition 

method

Net Income 
(loss) for 
the year

Total AssetsShareholder´s 
Equity 3

 
Note: Unless otherwise indicated, all amounts are as of June 30, 2016 (accounting balances before consolidation adjustments). The financial statements of subsidiaries, 
associates and jointly controlled entities are pending approval by their respective governing bodies. However, the Board of Directors of Banco BPI believes that there will be no 
changes with significant impact on the consolidated net income of the Bank.  
1 Funds managed by asset management companies controlled by the BPI Group.  

  2 Share capital is made up of 5 000 ordinary shares of 1 Euro each, and 1 786 000 non-voting preference shares of 1 Euro each. Considering the total share capital of the 
company, the effective participation of the BPI Group in this company corresponds to 0.28%. 

3 Includes net income for the period. 
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2. BASIS OF PRESENTATION AND MAIN ACCOUNTING POLICIES  
 

A) BASIS OF PRESENTATION 
 
The consolidated financial statements were prepared from the accounting records of Banco BPI and its subsidiary and associated 
companies in conformity with International Accounting Standards/International Financial Reporting Standards (IAS/IFRS), as endorsed by 
the European Union in accordance with Regulation (EC) 1606/2002 of July 19 of the European Parliament and Council, incorporated into 
Portuguese legislation through Bank of Portugal Notice 1/2005 of February 21. 
 
The consolidated financial statements have been prepared on a going concern basis, as provided for in IAS 1 – Presentation of financial 
statements. 
 

Adoption of standards (new or revised) issued by the “International Accounting Standards Board” (IASB) and 
interpretations issued by the “International Financial Reporting Interpretation Committee” (IFRIC), as endorsed by the 
European Union. 

  
The standards (new or revised) and interpretations applicable to the operations of the BPI Group reflected in the financial 
statements as of June 30, 2016, are as follows: 
 

-  Improvements to international financial reporting standards – 2010-2012 Cycle: this process included the review of 7 
accounting standards. The improvements include the clarification of some aspects relating to: (i) IFRS 2 – Share-
based payment: definition of ‘vesting condition’; (ii) IFRS 3 – Business combinations: recording of contingent 
payments; (iii) IFRS 8 – Operating Segments: disclosure of the judgements used in relation to the aggregation of 
segments and clarification regarding the need to reconcile total assets by segment to the assets in the financial 
statements; (iv) IAS 16 – Property, plant and equipment and IAS 38 – Intangible assets:  need to restate 
proportionately the accumulated depreciation in the case of the revaluation of fixed assets; (v) IAS 24 – Related party 
disclosures: clarifies that an entity that provides management services to the company or its parent is a related party; 
and (vi) IFRS 13 -  Fair value measurement: clarifications relating to the measurement of short-term receivables and 
payables. These amendments are of mandatory application for years beginning on or after February 1, 2015. 

 
- IAS 19 – Employee Benefits: Defined benefit plans - employee contributions: this standard was amended to clarify the 

requirements regarding the way in which contributions from employees relating to services rendered must be linked to 
the periods of service. In addition, if the amount of the contributions is independent of the number of years in which the 
service is rendered, it allows the contributions to be recognized as a deduction from current service cost in the period 
in which the related service is rendered. These amendments are of mandatory application for years beginning on or 
after February 1, 2015.  

 
-  Improvements to international financial reporting standards – 2012-2014 Cycle: this process included the review of 4 

accounting standards. The improvements involve the clarification of some aspects relating to: (i) IFRS 5 - Non-current 
Assets held for sale and discontinued operations: introduces guidance on how to proceed in the case of changes 
regarding the expected method of realization (sale or distribution to shareholders); (ii) IFRS 7 – Financial instruments: 
Disclosures: clarifies the impact of servicing contracts of assets for the purpose of determining the disclosures 
required relating to the continued involvement of derecognized assets and exempts condensed interim financial 
statements from the disclosures required regarding the compensation of financial assets and liabilities; (iii) IAS 19 – 
Employee benefits: clarifies that the high quality corporate bonds used in estimating the discount rate to be used for 
post-employment benefits should be in the same currency as the benefits to be paid; and (iv) IAS 34 - Interim financial 
reporting – clarification regarding the procedures to be used when the information is available in other documents 
issued together with the interim financial statements. These amendments are of mandatory application for years 
beginning on or after January 1, 2016. 

 
-  IFRS 11 – Joint arrangements: this change relates to the acquisition of interests in joint operations. It establishes the 

mandatory application of IFRS 3 when the joint operation acquired constitutes a business combination in accordance 
with IFRS 3. When the joint operation in question is not a business, the transaction should be recorded as an 
acquisition of assets. This amendment is applied prospectively for new acquisitions of interests. This amendment is of 
mandatory application for years beginning on or after January 1, 2016. 

 
- IAS 1 – Presentation of financial statements: this amendment clarifies some aspects relating to the disclosure 

initiative, namely: (i) the entity should not make it difficult to understand financial statements by aggregating material 
items with immaterial items or by aggregating material items of different natures; (ii) the specific disclosures required 
by IFRS need only be made if the information in question is material; (iii) the line items to be presented in the financial 
statements specified in IAS 1 can be aggregated or segregated, as is most significant for purposes of the financial 
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report; (iv) other comprehensive income resulting from the application of the equity method in associates and joint 
arrangements must be presented separately from the other components of other comprehensive income, also 
segregating the items that are likely to be reclassified to net results from those that will not be reclassified; (v) the 
structure of the notes should be flexible, respecting the following order: (a) a statement of compliance with IFRSs in 
the first section of the notes; (b) a description of the significant accounting policies in the second section; (c) 
supporting information for items in the financial statements in the third section; and (iv) other information on the fourth 
section. This amendment is of mandatory application for years beginning on or after January 1, 2016. 

 
- IAS 16 – Property, plant and equipment and IAS 38 – Intangible assets: this amendment establishes a presumption 

(which may be rebutted) that revenue is not an appropriate basis for amortizing an intangible asset and prohibits the 
use of revenue as a basis for depreciating tangible fixed assets.  The presumption established for amortization of 
intangible assets can only be rebutted if the intangible asset is expressed in terms of revenue generated or when the 
use of economic benefits is highly related to the revenue generated. This amendment is of mandatory application for 
years beginning on or after January 1, 2016. 

 
- IAS 27 –Separate financial statements: this amendment introduces the possibility of measuring interests in 

subsidiaries, joint arrangements and associates in separate financial statements by the equity method, in addition to 
the existing measurement methods.  This amendment applies retrospectively. This amendment is of mandatory 
application for years beginning on or after January 1, 2016. 

 
The adoption of the amendments to the standards referred to above did not have a significant impact on the accompanying 
financial statements.   
 
B) MAIN ACCOUNTING POLICIES 

The following accounting policies are applicable to the consolidated financial statements of the BPI Group. 
 

 
2.1. Consolidation of subsidiaries and jointly controlled entities and recognition of associated companies (IFRS 
10, IFRS 11, IAS 28 and IFRS 3) 
Banco BPI has direct and indirect participations in subsidiary and associated companies. 
 
Subsidiary companies are entities over which the Bank has control, which is when the following conditions are met, cumulatively: 
- power over the company;  
- exposure, or rights, to variable returns from its involvement with the company; and 
- ability to use this power over the company to affect the amount of the variable returns. 
 
In the case of investment funds managed by BPI Gestão de Activos, it is assumed that there is control whenever the BPI Group has a 
participation of more than 20%. In the case of investment funds managed by Inter-Risco, the BPI Group does not consolidate the funds in 
which, despite having a participation greater than 20%, it does not have control over the investment decisions. 
 
Associated companies are entities over which Banco BPI has direct or indirect significant influence over their management and financial 
policies but over which it does not have control. As a general rule, it is presumed that significant influence exists when the participation 
exceeds 20%. 
 
The financial statements of subsidiary companies are consolidated using the full consolidation method. Significant intra-group 
transactions and account balances are eliminated in the consolidation process. The amount of share capital, reserves and net results 
corresponding to third party participation in these subsidiaries is reflected in the non-controlling interest caption, except for investment 
funds which are recorded in the caption Resources of Customers.  When necessary, adjustments are made to the subsidiary companies’ 
financial statements to ensure their consistency with the BPI Group’s accounting policies. 
 
Goodwill arising from the difference between the cost of acquisitions (including expenses) and the fair value of the identifiable assets, 
liabilities and contingent liabilities of subsidiary companies as of the date of the first consolidation are recorded as assets and are subject 
to impairment tests.  When a subsidiary company is sold, goodwill is included in determining the gain or loss on the sale. 
 
Associated companies are recorded in accordance with the equity method of accounting. In accordance with this method, the amount of 
the investment, which is initially recognised at cost, is adjusted by post-acquisition changes in the net asset value of the associated 
companies, in proportion to the BPI Group’s participation. 
 
Goodwill related to associated companies is included in the book value of the investment. The book value of associated companies 
(including goodwill) is subject to impairment tests in accordance with IAS 36 and IAS 39. 
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In the case of associated companies acquired in stages, goodwill is calculated at the time that the acquired company becomes an 
associate, being determined by the difference between the total acquisition cost of the investment and the proportion held of the fair value 
of the identifiable assets and liabilities of the associate as of that date. As provided for in IAS 28, total acquisition cost corresponds to the 
fair value of the original investment on the date that significant influence is achieved, plus the amount paid for the additional participation. 
In accordance with the policy established by the BPI Group, gains or losses on the revaluation to fair value of the original investment are 
recognised in the statement of income on the date the acquired company becomes an associate. 
 
Following the loss of significant influence over an associated company (it is presumed that participation is less than 20%) and in 
accordance with IAS 28, the participation held is reclassified from the Investments in Associated Companies portfolio to the Financial 
Assets Available for Sale portfolio, being recorded at its fair value as of the date of the loss of significant influence. The difference 
between the fair value of the participation held and the cost of investment at that date is recognised in the statement of income. 
 
In accordance with IFRS 1 and the BPI Group’s accounting policies up to the date of transition to IAS/IFRS, goodwill on investments 
acquired up to January 1, 2004 was deducted in full from shareholders’ equity. 
 
Negative goodwill arising from the difference between the cost of acquisitions (including expenses) and the fair value of the identifiable 
assets, liabilities and contingent liabilities of subsidiary and associated companies as of the date of the first consolidation or the date the 
equity method is first applied is immediately recognised in the statement of income. 
 
The financial statements of subsidiary or associated companies which are inactive or in liquidation were excluded from the consolidation 
and from application of the equity method. These participations are classified as financial assets available for sale. 
 
Consolidated net income is the sum of the individual net income of Banco BPI and the percentage of the net income of subsidiary and 
associated companies, equivalent to Banco BPI’s effective participation in them, considering the period the participations are held for, 
after elimination of income and expenses resulting from inter-group transactions. 
 
Foreign currency subsidiary and associated companies (IAS 21 and IAS 29) 
The foreign currency financial statements of subsidiary and associated companies were included in the consolidation after being 
translated to Euro at the exchange rates published by the Bank of Portugal and, in the case of BFA and BCI, by the Central Banks of 
Angola and Mozambique, respectively:  

− assets and liabilities expressed in foreign currencies are translated to Euro using the exchange rates in force at the balance 
sheet date; 

− income and expenses expressed in foreign currencies are translated to Euro using the exchange rates in force in the months in 
which they are recognised; and, 

− exchange differences resulting from the translation to Euro are recognised directly in the shareholders’ equity caption revaluation 
reserves, since the Bank does not have participations in subsidiaries and associated companies whose functional currency is 
that of a hyperinflationary economy. 
 

When a foreign entity is sold, the accumulated exchange difference is recognized in the statement of income as a gain or loss on 
disposal. 
 
The exchange rates used for the translation to euros of the accounts of foreign subsidiaries and associated companies were as follows: 

Jun. 30, 16 Dec. 31, 15
Kwanza - Angola 185.3610 147.8320
Metical Mozambique 70.6900 50.0400
Swiss Franc 1.0867 1.0835
South Africa Rand 16.4461 16.9530
USA dollar 1.1102 1.0887  
 
The consolidated balance sheet of the BPI Group includes a significant portion of assets and liabilities in kwanzas, as shown in Note 4.46 
Financial Risks – Foreign exchange risk. Financial information expressed in this currency disclosed in the consolidated financial 
statements and accompanying notes has been translated to euros for presentation purposes based on the above criteria. The amounts 
should not be interpreted as representing that the amounts in kwanzas could have been, or could be, converted to euros. 

 
In preparing the consolidated financial statements of Banco BPI for 2015, the inclusion of the results of BFA for the month of December 
2015 and its financial position as of December 31, 2015 were determined taking into account the exchange rates of kwanzas to other 
currencies, particularly to the Euro and the USA dollar, published by the National Bank of Angola (BNA) at December 31, 2015. 

 
The exchange rates of the kwanza in relation to other currencies published by BNA at the opening day of January 4, 2016, the first 
business day after December 31, 2015, show a devaluation of the kwanza in relation to the Euro and USA dollar of about 15%. 
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Official exchange 
rates on Dec. 31, 

15

Official exchange 
rates on Jan. 4, 16 Change

AKZ / 1 USD 135.3 155.6 15%
AKZ / 1 EUR 147.8 169.7 15%  
 
Taking into account the requirements of IAS 21 - "The effects of changes in exchange rates", Banco BPI decided to use the exchange 
rates published in BNA's Internet site at December 31, 2015. In this respect, it should also be mentioned the position informed by BNA 
that in Angola the financial statements for 2015 should be prepared based on these exchange rates. 

 
The use of the kwanza exchange rates published by the BNA on January 4, 2016 results in a positive impact on the consolidated net 
income of Banco BPI, after tax, of about 9 million euro, and a negative impact on total equity attributable to the shareholders of the Bank 
of about 44 million euro. 
 
Consolidated amounts in millions of Euro 

Dec. 31, 15
as reported

Proforma 
considering the 

exchange rate on           
Jan. 4, 16

Change

Net Income  236  245 +9
Assets 40 673 40 076 (597)
Loans 24 282 24 176 (106)
Customer resources and other liabilities 28 178 27 628 (550)
Non-controlling interests  429  384 (44)
Shareholders' equity 2 407 2 363 (44)  
 

2.2. Financial assets and liabilities (IAS 32, IAS 39, IFRS 7 and IFRS 13) 
Financial assets and liabilities are recognised in the BPI Group’s balance sheet on the trade or contracting date, unless there is an 
express contractual stipulation or applicable legal or regulation regime under which the transactions’ inherent rights and obligations are 
transferred at a different date, in which case the latter date is applicable. 
 
Financial assets and liabilities are initially recorded at fair value plus direct transaction costs, except for assets and liabilities that have 
been recognised at fair value through profit or loss, in which case the transaction costs are immediately recorded in the statement of 
income. 
 
In accordance with IFRS 13, fair value is understood to be the price that would be received from the sale of an asset or paid for the 
transfer of a liability in a transaction between market participants at the measurement date. On the contracting date or at the beginning of 
an operation fair value is generally the transaction amount. 
 
Fair value is determined based on: 

 the price in an active market, or  
 valuation methods and techniques (when there is not an active market) supported by: 

− mathematical calculations based on recognised financial theories; or, 
− prices calculated based on similar assets or liabilities traded on active markets or based on statistical estimates or other 

quantitative methods. 
 
Financial assets are initially recognised, at the time of their acquisition or inception, under one of the four categories defined in IAS 39: 

− financial assets held for trading and at fair value through profit or loss; 
− held-to-maturity financial assets; 
− available-for-sale financial assets; 
− loans and other receivables. 
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Following the amendment to IAS 39 in October 2008 entitled “Reclassification of financial assets”, it became possible to reclassify 
financial assets between financial asset categories, as follows: (i) in specific circumstances, non-derivative financial assets (other than 
those initially designated as financial assets at fair value through profit or loss under the “fair value option”) can be reclassified out of the 
fair value through profit and loss category, and (ii) financial assets which meet the definition of loans and receivables can be reclassified 
from the available-for-sale financial assets category to the loans and receivables category, provided that the entity has the intention and 
ability to hold the asset for the foreseeable future or until maturity. For reclassifications made up to November 1, 2008, the reference date 
of the changes made by the BPI Group was July 1, 2008. The reclassifications made on or after November 1, 2008 are effective only as 
from the reclassification date. 
 
In Note 4.46 the valuation methods of assets and liabilities recorded at fair value (Financial assets held for trading and at fair value 
through profit or loss, financial liabilities held for trading and financial assets available for sale) are presented in detail. 
 
2.2.1. Financial assets held for trading and at fair value through profit or loss and financial liabilities held for 
trading 
These captions include: 

 fixed income securities and variable-yield securities traded on active markets, which the Bank has opted, on the 
recognition date, to record and value at fair value through profit or loss, can be classified as held for trading or at fair 
value through profit or loss;   

 securities related to capitalisation insurance portfolios; and, 
 derivatives (including derivatives embedded in financial assets and liabilities), except for those designated as hedging 

instruments under hedge accounting (Note 2.2.7). 
 
Such assets and liabilities are valued daily at fair value, taking into account the own credit risk and counterparty risk of the operations. 
The book value of bonds and other fixed income securities includes accrued interest. 
 
Gains and losses resulting from changes in fair value are recognised in the statement of income. 
 
Derivative operations are subject to credit risk analysis, their value being adjusted with a corresponding entry to loss on financial 
operations. 
 
2.2.2. Held-to-maturity investments 
This caption includes non-derivative financial assets with fixed or determinable payments and defined maturities that the BPI Group has 
the intention and ability to hold until maturity. 
 
These investments are measured at amortised cost, using the effective interest rate method and subject to impairment tests. The 
impairment losses on financial investments held to maturity are recorded in the income statement. If, in a subsequent period, the amount 
of an impairment loss decreases and that decrease can be related objectively to an event occurring after the date on which the 
impairment loss was recognised, the previously recognised impairment loss is reversed through the statement of income for the year. 
 
2.2.3. Financial assets available for sale 
This caption includes: 

 fixed income securities which have not been classified in the trading, held to maturity or loan portfolios; 
 variable yield securities available for sale; and 
 shareholders’ loans and supplementary capital contributions in financial assets available for sale. 

 
Assets classified as available for sale are valued at fair value, except for equity instruments that are not traded on active markets and for 
which their fair value cannot be reliably measured or estimated.  In this case they remain recorded at cost. 
 
Gains and losses resulting from changes in the fair value of financial assets available for sale are recognised directly in the shareholders’ 
equity caption fair value revaluation reserve, except for impairment losses and exchange gains and losses on monetary assets, until the 
asset is sold.  At this time, the gain or loss previously recognised in shareholders’ equity is transferred to the statement of income. 
 
Interest accrued on bonds and other fixed income securities and differences between their cost and nominal value (premium or discount) 
are recorded in the statement of income using the effective interest rate method. 
 
Income from variable-yield securities (dividends in the case of shares) is recorded as income when it is declared or received.  In 
accordance with this procedure, interim dividends are recorded as income in the period in which they are declared. 
 
At the date of preparation of the financial statements, the Bank assesses the existence of objective evidence that financial assets 
available for sale are impaired, considering the market situation and the available information about the issuers. 
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In accordance with IAS 39, a financial asset available for sale is impaired and impairment losses are incurred if, and only if: (i) there is 
objective evidence of impairment as a result of one or more events that occurred after initial recognition of the asset (a “loss event”) and 
(ii) that (those) loss event (s) has (have) an impact on the estimated future cash flows of the financial asset, that can be reliably 
estimated. 
 
In accordance with IAS 39, objective evidence that a financial asset available for sale is impaired includes observable data regarding the 
following loss events: 

 Significant financial difficulty of the issuer; 
 A breach of contract by the issuer in terms of the repayment of principal or payment of interest; 
 Probability of bankruptcy of the issuer; 
 The disappearance of an active market for the financial asset because of financial difficulties of the issuer. 

 
In addition to the events relating to debt instruments referred to above, the existence of objective evidence of impairment on equity 
instruments also takes into consideration information about the following loss events: 

 Significant changes with adverse impact on the technological, market, economic or legal environment in which the 
issuer operates indicating that the cost of the investment may not be fully recovered; 

 A significant or prolonged decrease in the market value of the financial asset below its cost. 
 
When there is objective evidence that a financial asset available for sale is impaired, the accumulated loss in the fair value revaluation 
reserve is removed from equity and recognised in the statement of income. 
 
Impairment losses recorded on fixed income securities are reversed through the statement of income if there is a positive change in the 
fair value of the security resulting from an event which has occurred after determination of the impairment. Impairment losses on variable-
yield securities cannot be reversed. In the case of securities for which impairment losses have been recognised, subsequent negative 
changes in fair value are always recognised in the statement of income. 
 
Exchange differences on non-monetary assets (equity instruments) classified in the available-for-sale portfolio are recognised in the 
exchange difference revaluation reserve.  Exchange differences on other securities are recorded in the statement of income. 
 
Financial assets available for sale, designated as hedged assets, are valued as explained in Note 2.2.7. Hedge Accounting – derivatives 
and hedged instruments. 
 
2.2.4. Loans and other receivables 
Loans and other receivables include loans and advances made by the Bank to customers and to credit institutions, including finance 
lease operations, factoring operations, participation in syndicated loans and securitised loans (commercial paper and bonds issued by 
companies) that  are not traded on an active market and which are not intended to be sold. 
 
Loans and securitised loans traded on active markets are included in the caption “Financial assets available for sale”. 
 
At the inception date, loans and other receivables are recognised at fair value. In general, fair value at the inception date corresponds to 
the amount of the transaction and includes commission, taxes and other costs and income related to the credit operations. Loans and 
other receivables are subsequently valued at amortised cost, using the effective interest rate method and are subject to impairment tests. 
 
Interest income, commission, fees and other costs and income on credit operations are recognised on an accruals basis over the period 
of the operations, regardless of when they are received or paid. Commission received relating to credit commitments is deferred and 
recognised on a straight-line basis over the period of the commitment. 
 
The Bank classifies as overdue credit, instalments of principal and interest overdue for more than 30 days. Credits under legal collection 
procedures include the full amount of the principal (both overdue and not yet due). 
  
The BPI Group writes off loans on operations considered to be unrecoverable, for which impairment losses have been recorded for their 
full amount in the month preceding the write-off. 
 
Gains and losses on the sale of loans to customers on a definitive basis are recognized in net income on financial operations in the 
caption "Gain and loss on the sale of loans and advances to customers." These gains or losses correspond to the difference between the 
sale price and the book value of those assets, net of impairment losses.  
 
Loans designated as hedged assets are valued as explained in Note 2.2.7. Hedge Accounting - derivatives and hedged instruments. 
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Finance leasing (IAS 17) 
Lease operations in which the Bank transfers substantially all the risks and rewards of ownership of an asset to a customer or to a third 
party, are reflected on the balance sheet, at the inception date, as loans granted, at the net amount paid to acquire the leased asset. 
Lease instalments are composed of an interest income component and a principal repayment component.  The interest income 
component for each period reflects an effective interest rate of return on the outstanding amount of principal. 
 
Factoring 
Assets resulting from factoring operations with recourse are recorded on the balance sheet as loans granted, by the amount advanced on 
account under the terms of the corresponding contracts. 
 
Assets resulting from factoring operations without recourse are recorded on the balance sheet as loans granted, by the amount of the 
credit taken, with a corresponding entry to the liability caption “Creditors for factoring operations”. Amounts advanced under the contracts 
are debited to the caption “Creditors for factoring operations”. 
 
Invoices received under factoring contracts with recourse, in which amounts are not advanced, are recorded in the off-balance sheet 
caption, “Contracts with recourse – invoices not financed”, by the amount of the invoices received. The balance of this caption is reduced 
as the invoices are settled.  
 
Commitments resulting from unused credit lines negotiated with customers are recorded as off-balance sheet items. 
 
Securitised credit not derecognised 
The Bank does not derecognise credits sold in securitisation operations when: 

 it retains control over the operations; 
 it continues to receive a substantial part of the remuneration; and, 
 it retains a substantial part of the risk on the credits transferred. 

 
Credits sold that have not been derecognised are recorded in the caption “Loans and advances to customers” and are subject to the 
accounting principles used for other credit operations. Interest, commission and fees relating to the securitised loan portfolio are accrued 
over the period of the credit operation. 
 
Amounts received relating to securitisation operations are recorded under the caption “Financial liabilities relating to transferred assets”. 
The respective interest, commission and fees are accrued based on the remuneration ceded by the Bank, in accordance with the 
expected average life of the securitisation operation at the launching date. 
 
The risks and/or benefits maintained are represented by the bonds with the highest degree of risk, issued by the securitisation vehicle. 
The amount recorded in assets and liabilities represents the proportion of risk/benefit held by the Bank (continuing involvement). 
 
Bonds issued by securitisation vehicles and held by the BPI Group entities are eliminated in the consolidation process. 
 
Securities under repurchase and resale agreements 
Securities purchased with resale agreements are not recorded in the securities portfolio. Funds paid are recorded as loans at the 
settlement date, while interest is accrued. 
 
Securities sold with repurchase agreements are maintained in their original securities portfolio. Funds received are recorded in the 
corresponding liability caption at the settlement date, while interest is accrued. 
 
Guarantees given and irrevocable commitments 
Guarantees given and irrevocable commitments are recorded in off-balance sheet accounts by the amount at risk, while interest, 
commission, fees and other income are recorded in the statement of income over the period of the operations. These operations are 
subject to impairment tests. 
 
Impairment 
Loans, other receivables and guarantees given are subject to monthly impairment tests. Impairment losses identified are recorded by 
corresponding charge to the statement of income for the year. If, in subsequent periods, there is a decrease in the estimated impairment 
loss, the impairment loss initially recorded is reversed by credit to the statement of income. 
 
In accordance with IAS 39 a financial asset is considered to be impaired when there is evidence that one or more loss events have 
occurred after initial recognition of an asset, and such events have an impact on the estimated recoverable value of the future cash flows 
of the financial asset considered. 
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IAS 39 defines some events that may be considered as objective evidence of impairment (breach of contract, such as delay in the 
payment of principal or interest; probability that the borrower will become bankrupt, etc.). However, in certain circumstances determination 
of impairment loss requires professional judgement. 
 
Objective evidence of impairment is assessed as of the date of the financial statements.  
 
Impairment assessment is made based on individual credits where they are significant in amount and on an individual or collective basis 
where the credits are not significant in amount. 
 
BPI’s loan portfolio is segmented as follows for purposes of determining impairment: 
 Corporate Banking; 
 Private individuals and small businesses; 
 Specialised credit: housing loans, equipment leasing, real estate leasing, vehicle financing, consumer credit and credit cards; 
 Commercial portfolio: discounts, credit with a plan, credit without a plan and overdrafts; 
 Project Finance; 
 Institutional Banking and the State Business Sector; 
 Others. 
 
Impairment losses relating to the Corporate Banking, Project Finance, Institutional Banking and the State Business Sector segments are 
determined on an individual basis whenever the credits show signs of impairment or are in default. Impairment losses are also determined 
on an individual basis when they relate to: (i) groups with exposure of more than 250 t. euro in operations in the Commercial loans, Credit 
by signature, Mobile item leasing, Real estate leasing, Factoring, Confirming and other debtor balances (including derivatives) included in 
the Private individual and small business segment; (ii) customers with exposure equal to or exceeding 250 t. euro included in the Private 
Banking and International Private Banking segments, and (iii) loan operations monitored by the Financial Department. 
 
Credit operations in these segments that do not show signs of impairment, as well as operations of the other segments are subject to 
collective assessment to determine the amount of the related impairment. 
 
Individual assessment 
 
In the case of assets for which there is objective evidence of impairment on an individual basis, impairment is calculated operation by 
operation, based on the information included in the Bank’s credit risk analysis models which consider, among others, the following 
factors: 

− Overall exposure of the customer and nature of the liabilities contracted with the Bank: financial or non-financial operations 
(namely, liabilities of a commercial nature or performance guarantees); 

− Notation of client risk determined based on a calculation system implemented by the BPI Group. Risk notation includes, among 
others, the following characteristics:  

 Financial situation of the customer; 
 Risk of the business sector in which the customer operates;  
 Quality of the customer’s management, measured by the experience in the relationship with the BPI Group and the 

existence of incidents; 
 Quality of the accounting information presented; 
 Nature and amount of the guarantees relating to the liabilities contracted with the Bank; 
 Non-performing loans for a period exceeding 30 days. 

 
In such situations the amount of the loss is calculated based on the difference between the book value and the estimated recoverable 
amount of the credit, after recovery costs, discounted at the effective rate of interest during the period from the date the impairment to the 
expected date of recovery. 
 
The expected recoverable amount of the credit reflects the cash flows that can result from execution of the guarantees or collateral 
relating to the credit granted, less costs of the recovery process. 
 
Assets evaluated individually, for which there are no objective signs of impairment, are included in a group of assets with similar credit 
risks, and impairment losses are assessed collectively. 
 
Impairment for these groups of assets is assessed as explained in the following section – Collective assessment.  
 
Assets assessed individually, for which an impairment loss is recognised, are excluded from the collective assessment. 
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Collective assessment 
 
Future cash flows of groups of credit subject to collective impairment assessment are estimated based on the past experience of losses 
on assets with similar credit risk characteristics.  
 
Collective assessment involves estimating the following risk factors: 

− The possibility of a performing operation or customer coming to show signs of impairment through delays arising during the 
emergence period (period between the occurrence of a loss event and identification of that event by the Bank). 
In accordance with IAS 39 these situations correspond to losses incurred but not reported, that is cases in which, for part of the 
credit portfolio, the loss event has already occurred, but the Bank has not yet identified it. 

− The possibility of an operation or customer that has already had delays, going into default (situations of legal collection) during 
the remaining period of the operation. 

− Financial loss on operations in default. 
 

For purposes of determining the percentage of estimated loss on operations or customers in default, the Bank considers payments by 
customers after default, less direct costs of the recovery process. The flows considered are discounted at the interest rate of the 
operations and compared to the exposure at the time of default. 
 
The inputs used for calculating collective impairment are determined based on statistical models for credit groups and revised regularly to 
approximate the estimated amounts to the actual amounts.  
 
For exposures with objective evidence of impairment, the amount of the loss results from a comparison of the book value with the present 
value of the estimated future cash flows. The interest rate of the operations at the date of each assessment is used to calculate the 
present value of the future cash flows. 
 
2.2.5. Deposits and other resources 
After initial recognition, deposits and other financial resources of customers and credit institutions are valued at amortised cost, using the 
effective interest rate. 
 
This category includes life capitalisation insurance without a discretionary participation feature. 
 
Deposits designated as hedged liabilities are valued as explained in Note 2.2.7. Hedge Accounting – derivatives and hedged instruments. 
 
2.2.6. Debt securities issued by the Bank 
Debt securities issued by the Bank are recorded under the captions Debt Securities and Other Subordinated debt. 
 
At the date of issue, debt securities are recorded at fair value (issue value), including transaction expenses, commission and fees, and 
subsequently valued at amortised cost using the effective interest rate method. 
 
Derivatives embedded in bonds are recorded separately and revalued at fair value through the statement of income. 
 
Bonds designated as hedged liabilities are valued as explained in Note 2.2.7. Hedge Accounting – derivatives and hedged instruments. 
 
Bonds issued by the Bank can be listed, or not, on the Stock Exchange. 
 
Secondary market transactions 
The Bank repurchases bonds issued in the secondary market. Purchases and sales of own debt securities are included proportionately in 
the respective captions of debt issued (principal, interest, commission, fees and derivatives), and the differences between the amount 
liquidated and the decrease or increase in the amount of the liability are immediately recognised in the statement of income. 
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2.2.7. Hedge accounting – derivatives and hedged instruments 
The BPI Group designates as hedging instruments, derivatives contracted to hedge interest rate and foreign exchange rate risk (fair value 
hedge operations) on financial assets and liabilities identified individually (bond portfolio, issuance of own debt securities and loans), and 
on groups of operations (term deposits and fixed rate loans). 
  
The BPI Group has formal documentation of the hedge relationship identifying, at the inception of the transaction, the instrument (or part 
of the instrument, or part of the risk) that is being hedged, the strategy and type of risk being hedged, the hedging derivative and the 
methods used to demonstrate the effectiveness of the hedge. 
 
Monthly, the Bank tests the effectiveness of the hedge by comparing changes in the fair value of the hedged instrument, attributable to 
the hedged risk, with changes in the fair value of the hedging derivative, the relationship between them being within the range of 80% to 
125%. 
 
Hedging derivative instruments are recorded at fair value and the gains and losses resulting from their revaluation are recognised in the 
statement of income. Gains and losses resulting from changes in the fair value of hedged financial assets or liabilities, attributable to the 
hedged risk, are also recognised in the statement of income, by corresponding entry to the book value of the hedged asset or liability in 
the case of operations at amortised cost (loans, deposits and debt issued) or to the fair value revaluation reserve in case of financial 
assets available for sale (bonds portfolio). 
 
A hedged asset or liability may have only one part or one component of its fair value hedged (interest rate risk, foreign exchange rate risk 
or credit risk), provided that the effectiveness of the hedge can be measured separately. 
 
When using hedge accounting, the Bank does not value the commercial spreads of the hedged assets or liabilities.   
 
If the hedging relationship ceases to exist as a result of the relationship between the fair value changes of the derivatives and the hedged 
instruments being outside the 80% to 125% range, the derivatives are reclassified to trading instruments and the amount of the 
revaluation of the hedged instrument is recognised in the statement of income for the remaining period of the operation. 
 
Hedging effectiveness tests are duly documented on a monthly basis, thus ensuring the existence of evidence during the period of the 
operation. 
 
2.2.8. Foreign currency financial assets and liabilities 
Foreign currency financial assets and liabilities are recorded in conformity with the multi-currency system that is in their original 
currencies. 
 
Foreign currency assets and liabilities are translated to Euro at the official market rates published by the Bank of Portugal. 
 
Foreign currency income and expenses are translated to Euro at the exchange rates in force on the dates they are recognised. 
 
2.3. Tangible assets (IAS 16) 
Tangible assets used by the Bank in its operations are stated at cost (including directly attributable costs) less accumulated depreciation 
and impairment losses. 
 
Depreciation of tangible assets is recorded on a straight-line basis over their estimated useful lives, which corresponds to the period the 
assets are expected to be available for use: 
 

 
Useful life 

(years) 
Property 
Improvements in owned property  

20 to 50 
10 to 50 

Non-recoverable expenditure capitalised on leasehold buildings 3 to 10 
Equipment 3 to 12 
Other tangible assets 3 to 10 
 
Non-recoverable expenditure on improvements in leasehold buildings is depreciated in accordance with its estimated useful life or the 
remaining period of the lease contract. 
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As established in IFRS 1, tangible assets acquired by the BPI Group up to January 1, 2004 have been recorded at their book value at the 
date of transition to IAS/IFRS, which corresponds to cost adjusted for revaluations recorded in accordance with legislation, based on price 
level indices. In accordance with current tax legislation, 40% of the additional depreciation charge resulting from such revaluations is not 
deductible for income tax purposes, the resulting deferred tax liability being recognised. 
 
Tangible assets acquired under finance lease 
Tangible assets acquired under finance lease operations, in which the Bank has all the risks and rewards of ownership, are depreciated in 
accordance with the procedures explained in the preceding section. 
 
Lease instalments comprise an interest charge and a principal repayment component. The liability is reduced by the amount 
corresponding to the principal repayment component of each of the instalments and the interest is reflected in the statement of income 
over the term of the lease. 
 
2.4. Assets received in settlement of defaulting loans and non-current assets held for sale (IFRS 5) 
Assets (property, equipment and other assets) received in settlement of defaulting loans are recorded in the caption “Other assets” as 
they are not always in condition to be sold immediately and may be held for periods in excess of one year. Such assets are recorded at 
the legal or tax acquisition amount or the amount stated in the settlement agreement. Assets recovered following the resolution of lease 
contracts are recorded at the outstanding amount due not invoiced. Such property is subject to periodic appraisals, with impairment 
losses being recorded whenever the appraised value net of costs to sell is lower than its book value. 
 
The caption “Other assets” also includes the Bank’s tangible assets retired from use (unused property and equipment) which are in the 
process of sale. Such assets are transferred from tangible assets at their book value in accordance with IAS 16 (cost less accumulated 
depreciation and impairment losses) when they become available for sale, and are subject to periodic appraisals with impairment losses 
being recorded whenever the appraised value (net of selling costs) is lower than their book value. 
 
The appraisals are carried out by independent appraisers registered at “Comissão dos Mercados de Valores Mobiliários” (Portuguese 
Securities Market Code). Unrealized gains on these assets are not recognised in the balance sheet. 
 
Tangible assets available for sale are not depreciated. 
 
Non-current assets are classified as held for sale whenever it is expected that their book value will be recovered through sale rather than 
through their continued use. In order to be classified as such, an asset must meet the following conditions: 
• Its sale must be highly probable; 
• The asset must be available for immediate sale in its present condition; 
• The sale must be expected to be realized within one year from the date of classification in this caption. 
 
Assets classified in this caption are not amortized, being valued at the lower of cost and fair value, less costs to be incurred with the sale.  
 
If book value is greater than fair value less costs to sell, an impairment loss is recognized in the caption “Impairment losses and other 
provisions, net”. 
 
2.5. Intangible assets (IAS 38) 
The Bank recognises, in this caption, expenses relating to the development stage of projects implemented and to be implemented, as 
well as the cost of acquiring software, in both cases where the impact extends beyond the financial year in which the cost is incurred. 
 
Intangible assets are amortised on a straight-line monthly basis over the estimated period of useful life of the assets which, in general, 
corresponds to a period of three years. 
 
To date the Bank has not recognised any intangible assets generated internally. 
 
2.6. Retirement and survivor pensions (IAS 19) 
 
2.6.1. Employees of domestic operations 
The BPI Group companies that have adhered to the Collective Vertical Labour Agreement for the Portuguese Banking Sector (Acordo 
Colectivo de Trabalho Vertical para o Sector Bancário Português) have assumed the commitment to pay their employees or their families, 
pensions for retirement due to age or incapacity, pensions for early retirement or survivor pensions (defined benefit plan). The pensions 
consist of a percentage, which increases with the number of years of service of the employees, applied to their salaries.  
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Up to December 31, 2010 the majority of employees of the BPI Group was not covered by the Portuguese Social Security system. With 
the publication of Decree-Law 1-A/2011 of January 3, all the bank employees that benefit from CAFEB – Caixa de Abono de Família dos 
Empregados Bancários were incorporated into the General Social Security Regime as from January 1, 2011, becoming covered by this 
regime as regards old age pensions and possible maternity, paternity and adoption, the cost of which the Bank no longer covers. Given 
the complementary nature of the rules of the Collective Labour Agreement for the Portuguese Banking Sector, the Bank will continue to 
cover the difference between the amount of the benefits paid under the General Social Security Regime for the items covered and the 
benefits established in the Collective Labour Agreement. 
 
Incapacity and survivor pensions and sickness subsidy of these employees will continue to be the Bank’s responsibility.  
 
Following the Three Party Agreement between the Government, the Credit Institutions and the Labour Unions for the Banking Sector, 
Decree-Law 127/2011 of December 31 was published, which establishes transfer to the Social Security of the liability for retirement and 
survivor pensions of retirees and pensioners which at December 31, 2011 were in that situation and were covered by the substitute social 
security regime included in the collective labour regulations in force for the banking sector (Pillar 1), as well as transfer to the Portuguese 
State of the part of the pension fund assets covering these liabilities. 
 
Through its pension fund, Banco BPI retains the liability for payment of (i) the amount of updates of the pensions mentioned above, 
according to the criteria set out in the Collective Labour Agreement (Acordo Colectivo de Trabalho); (ii) the complementary benefits to the 
retirement and survivor pensions assumed by the Collective Labour Agreement; (iii) the contribution on retirement and survivor pensions 
for Social Medical Support Services (Serviços de Apoio Médico-Social - SAMS); (iv) death subsidy; (v) survivor pensions to children and 
surviving spouse related to the same employee and (vi) survivor pension due to the family of a retired employee, in which the conditions 
for being granted occurred as from January 1, 2012. 
 
The value of the pension fund assets transferred to the Portuguese State was equal to the amount of the liabilities assumed by the Social 
Security and was determined taking into account the following assumptions: (i) discount rate of 4%; (ii) mortality tables in accordance with 
the regulations defined by the Portuguese Insurance Institute (Instituto de Seguros de Portugal): male population: TV 73/77 less 1 year; 
female population: TV 88/90. 
 
Transfer of the Bank’s pension fund assets was made entirely in cash. 
 
The Bank transferred ownership of the assets under the following conditions: (i) up to December 31, 2011, the amount equivalent to 55% 
of the provisional present value of the liabilities; (ii) by June 30, 2012, the remaining amount to complete the current definitive amount of 
the liabilities, as a result of the final determination of the liabilities transferred, made by an expert independent entity hired for the purpose 
by the Ministry of Finance. 
 
Since the transfer to the Social Security corresponds to settlement, with extinction of the corresponding liability of Banco BPI, the 
difference between the amount of the pension fund assets transferred to the Portuguese State and the amount of the liabilities transferred 
based on the actuarial assumptions used by Banco BPI was recorded in the statement of income caption “Operating gains and losses”, 
as provided for in paragraph 110 of IAS 19. 
 
In accordance with the Decree-Law 127/2011 of December 31, the cost incurred as a result of the transfer of the liability for retirement 
and survivor pensions of retired personnel and pensioners to the Social Security is tax deductible, in equal amounts, in the tax years 
beginning on or after January 1, 2012 based on the estimated average number of years of life expectancy of the pensioners whose 
liabilities were transferred, which is estimated at 18 years, and so the corresponding deferred tax asset relating to the amount settled was 
recognised in the statement of income. 
 
On June 14, 2016 a new Collective Labour Agreement (ACT) was signed with the labour unions. It was published in the Labour and 
Employment Bulletin (“Boletim do Trabalho e do Emprego”) on August 8, 2016 and entered into force on the following day.   
 
The new ACT maintained the pension regime as well as the supplementary health system (SAMS) applicable to employees and 
pensioners of Banco BPI unchanged, having, however, established new rules for the financing of SAMS for which financial institutions are 
responsible.    
 
Following this change the BPI Group's SAMS liability with respect to retirees and pensioners changed from a percentage (6.5%) over the 
amount of the pension to a fixed per capita amount for each type of beneficiary (retired or survivor pensioner). 
 
The impact of this change was a decrease in the past service liability in the amount of 22 215 t. euro. To the extent that is a change in the 
benefits of the pension plan, this impact was recorded in the statement of income caption “Personnel costs”, as provided for in paragraph 
103 of IAS 19 (Note 4.40). 
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Additionally, with the new ACT mandatory promotions due to time of service were eliminated, except for the next promotion for employees 
that have been promoted up to December 31, 2014. 
 
The impact of the elimination of mandatory promotions due to time of service resulted in a reduction of 9 593 t. euro in the past service 
liability, which was recorded by corresponding entry to equity (actuarial deviations) (Note 4.29), since the mandatory promotions due to 
time of service were incorporated into the salary growth assumption used by Banco BPI. 
 
The BPI Group determines the amount of its past service liability by actuarial calculation using the “Projected Unit Credit” method in the 
case of retirement due to age, and the “Single Successive Premiums” method in the case of retirement due to incapacity and survivor 
benefits. The actuarial assumptions used (financial and demographic) are based on the expectations, as of the balance sheet date, 
regarding salary and pension increases, using  mortality tables adapted to the Bank’s population. The discount rate is determined based 
on market rates for low risk bonds with similar terms to those of the related pension liability. The current economic situation and sovereign 
debt crisis in Southern of Europe have caused volatility and disruption in the debt market in the Eurozone, with an abrupt decrease in 
market yields on corporate bonds with better ratings and also a reduction in the available portfolio of these bonds. In order to maintain the 
representativeness of the discount rate in these circumstances, Banco BPI incorporated in its determination, information on interest rates 
that can be obtained on bonds of the Eurozone universe and that it considers to be of high quality in terms of credit risk, as of the date of 
the financial statements. An analysis of the actuarial assumptions and, if applicable, their corresponding change, is carried out by the BPI 
Group as of June 30 and December 31 of each year. On June 30, 2016 and December 31, 2015 the BPI Group did not change the 
actuarial assumptions because it considers that the assumptions regarding the current market conditions and expectations at the balance 
sheet date are still applicable. The amount of the liability includes, in addition to the retirement pension benefits, post-employment 
healthcare benefits (SAMS) and death subsidy during retirement.  
 
In accordance with the requirements of IAS 19, the BPI Group recognizes the effect of re-measuring the net liability (asset) of defined 
benefit pension plans and other post-employment benefits, directly in equity, in the Statement of Comprehensive Income, in the period in 
which it occurs, including actuarial gains and losses and deviations relating to the return on pension fund assets. 
 
The increase in the past service liability resulting from early retirements is fully recognised as cost in the statement of income for the year. 
 
Increases in the past service liability resulting from changes in the conditions of the Pension Plans are recognised in full in the statements 
of income. 
 
The past service liability (post-employment benefits) is covered by Pension Funds. The value of the Pension Funds corresponds to the 
fair value of their assets at the balance sheet date. 
 
The funding requirements of the Pension Fund are defined in Bank of Portugal Notice 4/2005, which establishes the requirement to fully 
fund (100%) pensions under payment and a minimum of 95% of the past service liability for current personnel. 
 
The past service liability for retirement pensions net of the amount of the pension fund is recorded in the BPI Group’s financial statements 
under the caption “Other liabilities” (insufficient coverage) or “Other assets” (excess coverage). 
 
The following costs relating to retirement and survivor pensions are included in the consolidated statement of income of the BPI Group: 

 current service cost (cost for the year); 
 net interest cost; 
 cost relating to the increase in the past service liability due to early retirements; 
 gains and losses resulting from changes in the conditions of the Pension Plan. 
 

The above components are recognised in personnel costs, except the cost of the interest of all liabilities and expected return on pension 
funds that are recorded in net income on financial operations – interest and financial gain and loss with pensions. 
 
At the transition date to IAS/IFRS, the BPI Group adopted the option, allowed under IFRS 1, of not recalculating actuarial gains and 
losses deferred since the inception of the pension plans (reset option). Consequently, deferred actuarial gains and losses reflected in the 
BPI Group’s financial statements as of December 31, 2003 were reversed by corresponding entry to retained earnings at the transition 
date (January 1, 2004). 
 
2.6.2. Employees of BFA 
BFA´s employees are covered by Law 7/04 of October 15, which regulates the Social Security system in Angola, and provides for the 
granting of pensions to all Angolan employees covered by Social Security. The amount of these pensions is calculated based on a table 
proportionate to the number of years of work, applied to the average gross monthly salary received in the periods immediately preceding 
the date on which the employee ceases his/her functions. In accordance with Decree 38/08 of June 9, the rates of the system are 8% for 
the employer and 3% for the employees. 
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In compliance with Article 262 of Law 2/00 of February 11 (General Labour Law), BFA has recorded a provision for the liability relating to 
“Retirement income”, calculated based on 25% of the base monthly salary on the date the employee reaches legal retirement age, times 
the number of years of long service at that date. The total amount of the past service liability is determined on an annual basis by experts, 
using the “Projected Unit Credit” method for past service liabilities. 
 
On September 15, 2015 Law 7/15 of June 15 (New General Labour Law) came into force, which revoked Law 2/00 of February 11. The 
New General Labour Law does not refer to the requirement to record a provision for “Retirement income”. However, despite the revoking 
of Law 2/00 of February 11, BFA continues to record a provision for “Retirement income” on the same basis. 
 
In addition, BFA granted its hired locally employees and their families the right to retirement benefits for retirement due to age, disability 
and survivor pension. Therefore as from January 1, 2005 it created a defined contribution “Supplementary Pension Plan” covered by 
BFA’s Pension Fund (as from 2013). 
 
BFA´s contribution to the BFA Pension Fund consists of a fixed percentage of 10% of the salary subject to discounts for Angolan Social 
Security, applied to fourteen salaries. In addition to the amount of the contributions, the profit of the investments made, net of any taxes, 
is added.  
 
2.7. Long service premiums and final career premium (IAS 19) 
Up to June 2016, under the Collective Labour Agreement for the banking sector there was a commitment to pay employees (of domestic 
operations) a long service premium in the month in which they reach 15, 25 and 30 years of good and effective service in the banking 
sector, corresponding, respectively, to one, two and three months of their effective monthly remuneration (in the year the premium was 
attributed).  
 
With the entry into force of the new ACT, the long service premium was eliminated. However, the new ACT established the payment of 
the proportional part of the long service premium for the current 15, 25 or 30 years anniversary of banking service corresponding to the 
time of good and effective service in the banking sector at the time of the entry into force of the new ACT. 
 
The new ACT provides for the payment of a final career premium corresponding to 1.5 times the effective monthly remuneration of the 
employee at the time of termination of the labour contract due to retirement. 
 
The net impact of the elimination of the long service premium and the creation of the final career premium corresponded to a decrease of 
22 079 t. euro in the past service liability. To the extent that this is a change of benefits of the pension plan, this impact was recorded in 
the statement of income caption “Personnel costs”, as provided for in paragraph 103 of IAS 19 (Note 4.40). 
 
Annually, the BPI Group determines the present value of the liability for long service premiums (until June 2016) and for final career 
premiums by actuarial calculation using the “Projected Unit Credit” method. The actuarial assumptions used (financial and demographic) 
are based on the expectations, as of the balance sheet date, regarding salary increases, using mortality tables adapted to the Bank’s 
population. The discount rate used is determined based on market rates for high quality corporate bonds with similar terms to those of 
payment of the liability. The assumptions are mutually compatible. 
 
The liability for long service premiums (up to June 2016) and for final career premiums is reflected under the caption “Other liabilities”. 
 
The following costs relating to the liability for long service premiums (until June 2016) and for final career premiums are included in the 
consolidated statement of income of the BPI Group: 

 current service cost (cost for the year) 
 interest cost 
 gain and loss resulting from changes in the conditions of the benefits. 

 
Long service premiums and final career premiums are only paid to employees of domestic operations. 
 
2.8. Treasury shares (IAS 32) 
Treasury shares are recorded at cost in equity captions and are not subject to revaluation. Realised gains and losses, as well as the 
resulting taxes, are recorded directly in shareholders’ equity, not affecting net income for the year. 
 
2.9. Share-based payments (Remuneração variável em acções – RVA) (IFRS 2) 
The share-based payment program (RVA) is a remuneration plan under which, whenever it is decided to grant variable remuneration to 
Executive Directors and employees of the BPI Group (in the latter case provided that it exceeds 2 500 euro), it is partly made up of BPI 
shares and BPI share options.  The individual remuneration under the RVA program varies between 10% and 50%, the percentage 
increasing with the responsibility level of the beneficiary. 
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The only exception to this rule relates to the remuneration of the employees responsible for control functions which, in spite of being 
based principally on a fixed remuneration component, may include variable remuneration provided that it does not exceed 25% of their 
total remuneration which, however, will always be paid in cash. 
 
As regards Executive Directors, the RVA, which is equal to 50% of the variable remuneration, is deferred for a 3 year period after the 
grant date and is subject to the following suspensive condition: Banco BPI’s consolidated shareholders’ equity, based on the consolidated 
accounts for the third year following that to which the variable remuneration relates, must be greater than Banco BPI’s consolidated 
shareholders’ equity for the year to which the variable remuneration relates, taking into account the assumptions established in the RVA 
Regulations. After the deferral period of 3 years and the conditions being complied with the shares are transferred to the respective 
employees and the BPI share options fall due, and may be exercised within 3 years from the date of conclusion of the deferral period.   
 
As regards Employee Holders of Essential Functions, as defined by law (General Regime for Credit Institutions and Financial Companies 
(“RGICSF”) and Delegated Regulation (EU) 604/2014 of the Commission, of March 4, 2014), the share-based payment program is 
identical to that applicable to Executive Directors. In accordance with the Remuneration Policy approved for this group of Employees, by 
specific resolution each year, the Executive Commission of the Board of Directors is able to exclude from the deferral rule Employee 
Holders of Essential Functions with variable remuneration of less than 50 000 euro or less than 30% of the total remuneration of the 
previous year. 
 
As regards the remaining Employees, the shares granted under the RVA program are transferred in full at the grant date, but 
transmission of 75% of the shares in question is subject to a resolution condition relating to the maintenance of the employment 
relationship in accordance with the RVA Regulation. This resolution condition ends on a linear basis over the three years following the 
grant date (25% per year). The share purchase options may be exercised between the 90th day and the fifth year as from the grant date. 
Termination of the employment relationship between the Employee and the BPI Group also affects the due date or term for the exercise 
of the options granted, in accordance with the RVA Regulation. 
 
The rules relating to the resolution condition and term defined in the RVA Regulation applicable to the majority of Employees apply, with 
the necessary modifications, to the remaining Executive Directors and Employee Holders of Essential Functions.     
 
Costs relating to the share-based payment program (RVA program) are accrued under the caption “Personnel costs” with a corresponding 
entry to “Other equity instruments”, as established by IFRS 2 for share-based payments. The cost of the shares and option premiums, as 
of the date they are granted, is accrued on a straight-line basis from the beginning of the year of the program (January 1) to the moment 
they become available to the employees. 
  
For the purpose of share-based payments, the Bank has created a portfolio of BPI shares transferring ownership of the shares to 
employees on the grant date (in the case of Executive Directors, after verifying the suspension terms and conditions).  However, for 
accounting purposes, the shares remain in the Bank’s treasury share portfolio until the date they are made available. The shares are then 
derecognised by corresponding entry to the amounts accumulated under the caption “Other equity instruments”. 
 
For purposes of the share-based payment in options, the BPI Group has created a portfolio of BPI shares in order to hedge the liability 
resulting from issuing call options over the BPI shares, following a delta hedging strategy (determined using a model to evaluate the BPI 
share options, developed in-house based on Black-Scholes methodology).  
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This strategy corresponds to the creation of a portfolio with delta shares for each option granted, delta corresponding to the relationship 
between evolution of the price of an option and evolution of the price of the underlying shares. The treasury shares held to hedge the risk 
of variation in the value of the options sold are recorded under the caption “Treasury shares hedging the share-based payment program”, 
where they remain while they are held for that purpose. 
 
When the options are exercised, the treasury shares are derecognised together with transfer of their ownership to the employees. At that 
time the Bank recognises a gain or loss resulting from the difference between the exercise price and the average cost of the treasury 
share portfolio hedging each program, less the cost of the option premiums accumulated in the caption “Other equity instruments”. 
 
Realised gains and losses on treasury shares in the coverage and exercise of the options of the share-based payment program, as well 
as the related taxes, are recorded directly in shareholders’ equity, not affecting net income for the year. 
 
2.10. Technical provisions (IFRS 4) 
The BPI Group sells capitalisation life insurance products through its subsidiary BPI Vida. Capitalisation insurance products without 
discretionary participation features are recorded in accordance with IAS 39 and included in the caption “Resources of customers and 
other debts”. Capitalisation insurance products with discretionary participation features are recorded in accordance with IFRS 4, in the 
caption “Technical provisions”. 
 
The technical provisions recorded for life insurance contracts represent, collectively, the liability to the insured customers and include: 

 Mathematical provisions determined using prospective actuarial methods in accordance with the technical bases of 
each product. They also include a provision for rate commitments, which is recorded when the effective profitability rate 
of the assets which represent the mathematical provisions of a certain product is lower than the technical interest rate 
used to calculate the mathematical provisions. 

 Provision for participation in profits to be attributed to the contracts in force at the end of each year. The amount is 
calculated in accordance with the technical bases of each contract, duly approved by the Portuguese Insurance 
Institute (Instituto de Seguros de Portugal), using the profitability rates for investments covering the respective 
mathematical provisions. 

 Provision for claims to cover indemnities payable relating to claims incurred but not yet settled. Since the BPI Group 
does not commercialise risk insurance, no provision has been recorded for claims incurred but not yet reported (IBNR). 

 
2.11. Provisions for other risks and charges (IAS 37) 
This caption includes provisions to cover other specific risks, namely tax contingencies, legal processes and other losses arising from the 
operations of the BPI Group. 
 
2.12. Income taxes (IAS 12) 
All the Group companies are taxed individually. 
 
2.12.1. Domestic operations 
Banco BPI and its subsidiary and associated companies with head offices in Portugal are subject to the tax regimes established in the 
Corporation Income Tax Code (Portuguese initials - CIRC) and in the Statute of Tax Benefits. 
 
Current taxes are calculated based on the legal tax rates in force in the countries in which the Bank operates during the reporting period. 
 
Deferred tax assets and liabilities correspond to the tax recoverable and payable in future periods resulting from temporary differences 
between the carrying value of assets and liabilities and their respective tax bases. Tax losses carried forward and tax credits also give rise 
to the recognition of deferred tax assets. 
 
Deferred tax assets are recognised only to the extent of the probable existence of sufficient expected future taxable income to absorb the 
deductible temporary differences. 
 
Deferred tax assets and liabilities have been calculated using the tax rates decreed for the period in which the respective assets or 
liabilities are expected to be realised. 
 
Current and deferred taxes are recognised in the statement of income, except for those relating to amounts recorded directly in 
shareholders’ equity (namely gains and losses on treasury shares and securities available for sale and actuarial deviations in retirement 
and survivor pension liabilities). 
 
The BPI Group does not recognize deferred tax assets and liabilities for deductible or taxable temporary differences relating to 
investments in subsidiaries as it is unlikely that such differences will be reversed in the foreseeable future, except for the deferred tax 
liability relating to taxation in Angola of the dividends to be distributed to the companies of the BPI Group, in the following year, over the 
net result for the year of Banco de Fomento Angola. 
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The BPI Group does not recognize deferred tax assets and liabilities for deductible or taxable temporary differences relating to 
investments in associated companies, as the participation held by the BPI Group exceeds 5% for more than two years, which enables it to 
be considered in the Participation Exemption regime, except for Banco Comercial e de Investimentos, in which the deferred tax liability 
relating to taxation in Mozambique of all the distributable profits are recognized.  
 
Net income distributed to Banco BPI by subsidiary and associated companies in Portugal are not taxed in Banco BPI as a result of 
application of the regime established in article 51 of the Corporation Income Tax Code, which provides for the elimination of double 
taxation of net income distributed. 
 
2.12.2. Banco de Fomento Angola 
 
BFA is subject to industrial tax and capital income tax (“Imposto de aplicação de capitais”). 
 
BFA is subject to Industrial Tax, being considered for tax purposes as a Group A taxpayer. On January 1, 2015 the new Industrial Tax 
Code, approved by Law 19/2014 of October 22, came into force, which established the Industrial Tax rate at 30%. A transitional regime 
applicable to 2014 was also established, which stipulated the application of the same tax rate (30%). 
 
The new Industrial Tax Code provides that income subject to Capital Income Tax (“IAC”) is deducted for determining taxable profit for 
Industrial Tax purposes.  
 
Income from Treasury Bonds and Treasury Bills issued by the Angolan State after January 1, 2013 is subject to Capital Income Tax 
(“IAC”), at the rate of 10% (5% in the case of debt securities traded on a regulated market with maturities equal to or more than three 
years) or Industrial Tax in the case of capital gain or loss obtained (including possible exchange revaluation of the principal component). 
 
2.13. Preference shares (IAS 32 e IAS 39) 
Preference shares are classified as equity instruments when: 

 There is no contractual obligation for the BPI Group to redeem the preference shares acquired by a holder (in cash or in 
another financial asset); 

 Remission or early redemption of the preference shares can only be made at the option of the BPI Group; 
 Dividends distributed by the BPI Group to the preference shareholders are discretionary. 

 
The BPI Group classified the preference shares issued by BPI Capital Finance Ltd. as equity instruments. The payment of dividends and 
redemption of the shares are guaranteed by Banco BPI. 
 
The preference shares classified as equity instruments, held by third parties, are presented in the consolidated financial statements in the 
caption “Minority interests”. 
 
Realized gain and loss on the repurchase and sale of preference shares classified as equity instruments, as well as the corresponding tax 
effect, are recorded directly in shareholders’ equity, not affecting net result for the year. 
 
2.14. Insurance and reinsurance brokerage services  
Banco BPI is duly authorized by the Portuguese Insurance Institute to provide insurance brokerage services in the Insurance Brokerage 
Services area, in accordance with the article 8, paragraph a), subparagraph i) of Decree-Law 144/2006 of July 31, and operates in the life 
and non-life insurance brokerage areas.  
 
In the insurance brokerage services area, Banco BPI sells insurance contracts. As remuneration for insurance brokerage services 
rendered, Banco BPI receives commission for brokering insurance contracts, which is defined in agreements/protocols established 
between Banco BPI and the Insurance Companies. 
 
Commission received for insurance brokerage services refers to: 
 Commission that includes a fixed and a variable component. The fixed component is calculated by applying a predetermined rate 

over the amounts of subscriptions made through Banco BPI and a variable component calculated based on predetermined criteria, 
total annual fees being the sum of the fees calculated monthly; 

 Commission for participation in the results of insurance, which is calculated annually and paid by the Insurance Company in the 
beginning of the year following that to which it refers (up to January 31).  

 
Commission received for insurance brokerage services is recognized on an accruals basis. Fees received in a different period from that to 
which they relate are recorded as receivables in the caption “Other assets” by corresponding entry to “Commissions received - for 
insurance brokerage services”. 
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Banco BPI does not collect insurance premiums on behalf of Insurance Companies, or receive or pay funds relating to insurance 
contracts. Thus, there are no other assets, liabilities, income or expenses to be recognized relating to the insurance brokerage services 
rendered by Banco BPI, from those already referred to. 
 
2.15. Main estimates and uncertainties regarding the application of the accounting standards 
The BPI Group’s financial statements have been prepared using estimates and expected future amounts in the following areas: 
 
Retirement and survivor pensions 
Retirement and survivor pension liabilities have been estimated based on actuarial tables and assumptions of the increase in pensions 
and salaries and discount rates. These assumptions are based on the BPI Group’s expectations for the period during which the liabilities 
will be settled. 
 
Loan impairment 
Loan impairment has been determined based on expected future cash flows and estimated recoverable amounts. The estimates are 
made using assumptions based on the available historical information and assessment of the situation of the customers. Possible 
differences between the assumptions used and the actual future behaviour of the loans and changes in the assumptions used by the BPI 
Group have an impact on the estimates. 
 
Fair value of derivatives and unlisted financial assets 
The fair value of derivatives and unlisted financial assets was estimated based on valuation methods and financial theories, the results of 
which depend on the assumptions used. 
 
The financial market environment, particularly in terms of liquidity, can influence the realisable value of these financial instruments in 
some specific situations, including their sale prior to maturity. 
 
Income taxes 
Current and deferred taxes have been recognised based on the tax legislation currently in force for the BPI Group companies or on 
legislation already published for future application. Different interpretations of tax legislation can influence the amount of income taxes. 
Additionally, deferred tax assets are recognised based on the assumption of the existence of future taxable income. 
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3. SEGMENT REPORTING 
 
The BPI Group’s segment reporting is made up as follows: 
 

• Domestic operations: corresponds to commercial banking business in Portugal, the provision overseas of banking services to 
non-residents -  namely to emigrant Portuguese communities and services provided in the Madrid branch - and investment 
banking, private equity, asset management and insurance operations. Thus, domestic operations are divided into: 

 
o Commercial Banking 
o Investment Banking 
o Equity investments and others 

 
• International operations: Consist of the operations in Angola carried out by Banco de Fomento Angola, S.A, in Mozambique 

by Banco Comercial de Investimentos, S.A.R.L. and BPI Moçambique – Sociedade de Investimento, S.A. and in South Africa 
by BPI Capital Africa (Proprietary) Limited. 

 
Commercial banking 
The BPI Group’s operations are focused mainly on commercial banking. Commercial banking includes: 

• Retail Banking – includes commercial operations with private clients, sole traders and businesses with turnover of up to 5 
million euro through a multi-channel distribution network made up of traditional branches, investment centres, home banking 
services and telephone banking. It also includes the Private Banking area which is responsible for implementing strategies 
and investment proposals presented to customers and ensures the management of their financial assets. 

• Corporate Banking, Project Finance and Institutional Banking – includes commercial operations with companies with a 
turnover of more than 2 million euro and also with Retail Banking for the segment of up to 5 million euro. This also includes 
project finance services and relationships with entities of the Public Sector, Public and Municipal Companies, the State 
Business Sector, Foundations and Associations. This segment operates through a network of business centres, institutional 
centres and home banking services adapted to the business needs. 

 
Investment banking 
Investment banking covers the following business areas: 

• Corporate finance – This includes rendering consultancy services relating to the analysis of investment projects and 
decisions, market privatisation operations and the structuring of merger and acquisition processes. 

• Share department–Includes trading activities, financial instrument primary market, brokerage and research. 
• Portfolio management – Includes services rendered to BPI Global Investment Fund Management Company, S.A in the 

management of BPI Alternative Fund – Iberian Equities Long Short. 
 

Equity investments and others 
This segment includes essentially Financial Investments and Private Equity activities. The BPI Group Private Equity area invests 
essentially in unlisted companies with the following objectives: the development of new products and technologies, financing of 
investments in working capital, acquisitions and the strengthening of financial autonomy. 
 
This segment also includes the Bank’s residual activity, such segments representing individually less than 10% of total income, net 
profit and the Group’s assets. 
 
Inter-segment operations are presented based on the effective conditions of the operations and application of the accounting policies 
used to prepare the BPI Group’s consolidated financial statements. 
 
The reports used by Management consist essentially of accounting information based on IFRS. 
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The BPI Group’s balance sheet as of June 30, 2016 and investments in tangible and intangible assets during the period, by segment, are as follows: 
 

Commercial 
banking

Investment 
banking

Equity 
investments and 

others

Inter segment 
operations Total Angola           

(BFA) Others Total

ASSETS
Cash and deposits at central banks   782 901   782 901  1 618 157  1 618 157  2 401 058
Deposits at other credit institutions   432 140   55 985   12 269 (  197 386)   303 008   394 450    120   394 570 (  283 347)   414 231
Financial assets held for trading  and at fair value through profit or loss  2 573 369   232 736 (  7 259)  2 798 846  1 293 989  1 293 989  4 092 835
Financial assets available for sale  3 689 995    631   61 782  3 752 408  1 855 649  1 855 649  5 608 057
Loans and advances to credit institutions  1 146 722   84 002   2 895 (  478 057)   755 562   552 838   1 574   554 412 (  320 412)   989 562
Loans and advances to customers  23 098 478 (  403 837)  22 694 641  1 260 252  1 260 252  23 954 893
Held to maturity investments   28 533 (  12 214)   16 319   16 319
Hedging derivatives   47 567 (   953)   46 614   46 614
Other tangible assets   57 377    907   58 284   102 136    130   102 266   160 550
Intangible assets   22 879    318   23 197   3 450    18   3 468   26 665
Investment in associated companies and jointly controlled entities   73 224   72 094   145 318   46 295   46 295   191 613
Tax assets   447 100   1 838 (   228)   448 710   5 690    735   6 425   455 135
Other assets   592 271   6 086    111 (  45 985)   552 483   18 137    108   18 245 (  71 676)   499 052
TOTAL ASSETS  32 992 556   382 503   148 923 ( 1 145 691)  32 378 291  7 104 748   48 980  7 153 728 (  675 435)  38 856 584
LIABILITIES 
Resources of central banks  2 000 615  2 000 615  2 000 615
Financial liabilities held for trading   272 398 (  10 607)   261 791   25 335   25 335   287 126
Resources of other credit institutions  1 843 616    262   25 059 (  29 725)  1 839 212    51    445    496 (  603 759)  1 235 949
Resources of customers and other debts  21 978 724   258 924 (  673 157)  21 564 491  6 142 381  6 142 381  27 706 872
Debt securities  1 004 566 (  400 192)   604 374   604 374
Financial liabilities relating to transferred assets   657 625   657 625   657 625
Hedging derivatives   151 200 (   173)   151 027   151 027
Provisions   70 508   3 204   73 712   22 095   22 095   95 807
Technical provisions  2 681 007  2 681 007  2 681 007
Tax liabilities   26 865    164 (   409)   26 620   16 927   5 140   22 067   48 687
Other subordinated debt and participating bonds   83 507 (  14 006)   69 501   69 501
Other liabilities   568 930   4 245   7 778 (  17 831)   563 122   140 560   5 838   146 398 (  71 676)   637 844
TOTAL LIABILITIES  31 339 561   263 595   35 632 ( 1 145 691)  30 493 097  6 347 349   11 423  6 358 772 (  675 435)  36 176 434
SHAREHOLDERS' EQUITY
Shareholders' equity attributable to the shareholders of BPI  1 651 193   118 908   113 291  1 883 392   377 855   37 557   415 412  2 298 804
Non-controlling interests   1 802   1 802   379 544   379 544   381 346
TOTAL SHAREHOLDERS' EQUITY  1 652 995   118 908   113 291  1 885 194   757 399   37 557   794 956  2 680 150
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY  32 992 556   382 503   148 923 ( 1 145 691)  32 378 291  7 104 748   48 980  7 153 728 (  675 435)  38 856 584

Investments made in:
Property    6    6    270    270    276
Equipment and other tangible assets    522    522   4 444    5   4 449   4 971
Intangible assets   1 208   1 208   1 455    9   1 464   2 672

Domestic operations
Inter segment 

operations BPI Group

International operations

 
The column “Inter segment operations” of the Loans and advances to credit institutions caption corresponds to applications of BFA in Banco BPI and BPI Cayman in USD remunerated at an average 
interest rate of 0.5%. 

 
The caption Other assets – Inter segment operations at June 30, 2016 includes 66 125 t.euro relating to dividends payable by BFA to Banco BPI, of which 29 224 t euro relating to 50% of the dividends for 
the year 2014 and 36 900 t. euro relating to the total amount of dividends for 2015. According to a communication received from BNA, it is expected that the dividends for 2014 will be received up to the 
end of 2016. As regards the dividends for 2015, request was made to BNA to authorize their transfer.  
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The BPI Group’s income statement for the period ended June 30, 2016, by segment, is as follows: 
 

Commercial 
banking

Investment 
banking

Equity investment 
and others

Inter segment 
operations Total Angola    

(BFA) Others Total

Interest and similar income   273 884    76 (   658)   273 302   204 231    37   204 268 (  1 397)   476 173
Interest and similar expenses (  95 159) (   716) (   135)    658 (  95 352) (  43 234) (   249) (  43 483)   1 397 (  137 438)
Financial margin (narrow sense)   178 725 (   640) (   135)   177 950   160 997 (   212)   160 785   338 735
Gross margin on unit links   7 051   7 051   7 051
Income from equity instruments   1 857   2 053   3 910   3 910
Net commission relating to amortised cost   10 558   10 558   10 558
Financial margin   198 191 (   640)   1 918   199 469   160 997 (   212)   160 785   360 254
Technical result of insurance contracts   13 495   13 495   13 495
Commissions received   145 582   6 147 (  25 349)   126 380   24 989    361   25 350 (   625)   151 105
Commissions paid (  35 380) (  5 321) (   3)   25 349 (  15 355) (  5 551) (  5 551)    625 (  20 281)
Other income, net   14 192 (   1)   14 191   8 874   8 874   23 065
Net commission income   124 394    825 (   3)   125 216   28 312    361   28 673   153 889
Gain and loss on operations at fair value (  6 742)   6 065 (   677)   80 064    49   80 113   79 436
Gain and loss on assets available for sale   24 413    42   24 455   24 455
Interest and financial gain and loss with pensions   1 332 (   4)   1 328   1 328
Net income on financial operations   19 003   6 103   25 106   80 064    49   80 113   105 219
Operating income   9 051   9 051    45    48    93   9 144
Operating expenses (  25 406) (   6) (  25 412) (   976) (   1) (   977) (  26 389)
Other taxes (  2 428) (   760) (  3 188) (  10 016) (   48) (  10 064) (  13 252)
Net operating expenses (  18 783) (   766) (  19 549) (  10 947) (   1) (  10 948) (  30 497)
Operating income from banking activity   336 300   5 522   1 915   343 737   258 426    197   258 623   602 360
Personnel costs (  147 922) (  3 329) (   112) (  151 363) (  42 585) (   913) (  43 498) (  194 861
General administrative costs (  90 971) (  2 359) (   12) (  93 342) (  33 957) (   333) (  34 290) (  127 632)
Depreciation and amortisation (  10 700) (   53) (  10 753) (  6 192) (   56) (  6 248) (  17 001
Overhead costs (  249 593) (  5 741) (   124) (  255 458) (  82 734) (  1 302) (  84 036) (  339 494)
Recovery of loans, interest and expenses   7 159   7 159   1 136   1 136   8 295
Impairment losses and provisions for loans and guarantees, net (  35 775) (  35 775) (  11 510) (  11 510) (  47 285)
Impairment losses and other provisions, net (  33 140)    4 (   731) (  33 867) (  1 819) (  1 819) (  35 686)
Net income before income tax   24 951 (   215)   1 060   25 796   163 499 (  1 105)   162 394   188 190
Income tax (  19 016) (   57)    103 (  18 970) (  2 368) (   207) (  2 575) (  21 545)
Earnings of associated companies (equity method)   4 854   12 876   17 730   3 627   3 627   21 357
Global consolidated net income   10 789 (   272)   14 039   24 556   161 131   2 315   163 446   188 002
Income attributable to non-controlling interests (   23) (   23) (  82 049) (  82 049) (  82 072)
Consolidated net income of the BPI Group   10 766 (   272)   14 039   24 533   79 082   2 315   81 397   105 930

Cash flow after taxes   90 381 (   223)   14 770   104 928   98 603   2 371   100 974   205 902

Inter 
segment 

operations
BPI Group

Domestic operations International operations
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The BPI Group’s balance sheet as of December 31, 2015 and investments in tangible and intangible assets during the year, by segment, are as follows: 
 

Commercial 
banking

Investment 
banking

Equity 
investments and 

others

Inter segment 
operations Total Angola                

(BFA) Others Total

ASSETS
Cash and deposits at central banks   997 650   997 650  1 730 534    1  1 730 535  2 728 185
Deposits at other credit institutions   618 324   101 568   12 648 (  298 102)   434 438   345 267    77   345 344 (  167 727)   612 055
Financial assets held for trading  and at fair value through profit or loss  2 916 392   236 279 (  5 608)  3 147 063   527 541   527 541  3 674 604
Financial assets available for sale  3 673 603   1 716   47 677  3 722 996  2 786 392  2 786 392  6 509 388
Loans and advances to credit institutions  1 226 368   80 178   2 895 (  576 896)   732 545   913 238    792   914 030 (  416 532)  1 230 043
Loans and advances to customers  23 293 723 (  505 661)  22 788 062  1 493 560  1 493 560  24 281 622
Held to maturity investments   34 638 (  12 221)   22 417   22 417
Hedging derivatives   92 554 (  1 268)   91 286   91 286
Other tangible assets   65 085    925   66 010   128 863    222   129 085   195 095
Intangible assets   25 141    336   25 477   3 645    16   3 661   29 138
Investment in associated companies and jointly controlled entities   77 843   68 284   146 127   64 320   64 320   210 447
Tax assets   409 808   1 456 (   245)   411 019   8 308    887   9 195   420 214
Other assets   765 671   9 739    105 (  89 625)   685 890   17 089    992   18 081 (  35 173)   668 798
TOTAL ASSETS  34 196 800   432 197   131 364 ( 1 489 381)  33 270 980  7 954 437   67 307  8 021 744 (  619 432)  40 673 292
LIABILITIES
Resources of central banks  1 520 735  1 520 735  1 520 735
Financial liabilities held for trading   274 261    85 (  5 725)   268 621   25 697   25 697   294 318
Resources of other credit institutions  1 934 507   3 012   8 504 (  50 288)  1 895 735    58    256    314 (  584 258)  1 311 791
Resources of customers and other debts  21 953 022   167 534 (  855 761)  21 264 795  6 913 020  6 913 020 (   1)  28 177 814
Debt securities  1 577 967 (  500 586)  1 077 381  1 077 381
Financial liabilities relating to transferred assets   689 522   689 522   689 522
Hedging derivatives   161 840 (   284)   161 556   161 556
Provisions   70 300   3 204   73 504   26 360   26 360   99 864
Technical provisions  3 663 094  3 663 094  3 663 094
Tax liabilities   51 738    30 (   473)   51 295   35 881   4 874   40 755   92 050
Other subordinated debt and participating bonds   83 525 (  14 013)   69 512   69 512
Other liabilities   600 815   59 279   8 238 (  62 724)   605 608   103 154   6 567   109 721 (  35 173)   680 156
TOTAL LIABILITIES  32 581 326   229 940   19 473 ( 1 489 381)  31 341 358  7 104 170   11 697  7 115 867 (  619 432)  37 837 793
SHAREHOLDERS' EQUITY
Shareholders' equity attributable to the shareholders of BPI  1 613 672   202 257   111 891  1 927 820   423 422   55 610   479 032  2 406 852
Non-controlling interests   1 802   1 802   426 845   426 845   428 647
TOTAL SHAREHOLDERS' EQUITY  1 615 474   202 257   111 891  1 929 622   850 267   55 610   905 877  2 835 499
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY  34 196 800   432 197   131 364 ( 1 489 381)  33 270 980  7 954 437   67 307  8 021 744 (  619 432)  40 673 292

Investments made in:
Property    18    18   9 350   9 350   9 368
Equipment and other tangible assets   18 478    437   18 915   15 265    17   15 282   34 197
Intangible assets   10 275    95   10 370   3 106    18   3 124   13 494

BPI Group

Domestic operations International operations

Inter segment operations

 
 
The column “Inter segment operations” of the Loans and advances to credit institutions caption corresponds to applications of BFA in Banco BPI and BPI Cayman in USD and in EUR remunerated at an 
average interest rate of 0.3%. 
 
At December 31, 2015 the caption Other assets – Inter segment operations includes 29 801 t.euro relating to 50% of the dividends payable by BFA to Banco BPI relating to 2014 profits. According to a 
communication received from BFA, it is expected that that these dividends will be received up to the end of 2016. 
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The BPI Group’s income statement for the period ended June 30, 2015, by segment, is as follows: 
 
 

Commercial 
banking

Investment 
banking

Equity investment 
and others

Inter segment 
operations Total Angola           

(BFA) Others Total

Interest and similar income   387 980    528   388 508   227 219    53   227 272 (  13 996)   601 784
Interest and similar expenses (  236 917) (   675) (   324) (  237 916) (  65 264) (   246) (  65 510)   13 996 (  289 430)
Financial margin (narrow sense)   151 063 (   147) (   324)   150 592   161 955 (   193)   161 762   312 354
Gross margin on unit links   5 379   5 379   5 379
Income from equity instruments   1 284   2 315   3 599   3 599
Net commission relating to amortised cost   9 882   9 882    4    4   9 886
Financial margin   167 608 (   147)   1 991   169 452   161 959 (   193)   161 766   331 218
Technical result of insurance contracts   19 401   19 401   19 401
Commissions received   146 532   9 133 (  26 314)   129 351   23 389    574   23 963 (   625)   152 689
Commissions paid (  36 984) (  6 017) (   9)   26 314 (  16 696) (  4 744) (  4 744)    625 (  20 815)
Other income, net   11 930 (   1)   11 929   11 598   11 598   23 527
Net commission income   121 478   3 115 (   9)   124 584   30 243    574   30 817   155 401
Gain and loss on operations at fair value   17 770   6 166   23 936   72 871   72 871   96 807
Gain and loss on assets available for sale (  1 060)    108 (   952) (   952)
Interest and financial gain and loss with pensions (   463) (   9) (   472) (   472)
Net income on financial operations   16 247   6 157    108   22 512   72 871   72 871   95 383
Operating income   13 297    5   13 302    678    164    842   14 144
Operating expenses (  15 329) (   199) (  15 528) (  1 766) (   3) (  1 769) (  17 297)
Other taxes (  2 821) (   333) (  3 154) (  7 704) (   162) (  7 866) (  11 020)
Net operating expenses (  4 853) (   527) (  5 380) (  8 792) (   1) (  8 793) (  14 173)
Operating income from banking activity   319 881   8 598   2 090   330 569   256 281    380   256 661   587 230
Personnel costs (  142 860) (  4 541) (   105) (  147 506) (  40 419) (  1 152) (  41 571) (  189 077)
General administrative costs (  87 921) (  2 488) (   12) (  90 421) (  36 294) (   347) (  36 641) (  127 062)
Depreciation and amortisation (  9 143) (   47) (  9 190) (  8 250) (   64) (  8 314) (  17 504)
Overhead costs (  239 924) (  7 076) (   117) (  247 117) (  84 963) (  1 563) (  86 526) (  333 643)
Recovery of loans, interest and expenses   6 809   6 809    978    978   7 787
Impairment losses and provisions for loans and guarantees, net (  68 722) (  68 722) (  18 180) (  18 180) (  86 902)
Impairment losses and other provisions, net (  6 024)    3 (  8 212) (  14 233) (  1 802) (  1 802) (  16 035)
Net income before income tax   12 020   1 525 (  6 239)   7 306   152 314 (  1 183)   151 131   158 437
Income tax (  8 438) (   718) (   250) (  9 406) (  15 959) (   176) (  16 135) (  25 541)
Earnings of associated companies (equity method)   4 914   3 815   8 729   4 008   4 008   12 737
Global consolidated net income   8 496    807 (  2 674)   6 629   136 355   2 649   139 004   145 633
Income attributable to non-controlling interests (   22) (   22) (  69 433) (  69 433) (  69 455)
Consolidated net income of the BPI Group   8 474    807 (  2 674)   6 607   66 922   2 649   69 571   76 178

Cash flow after taxes   92 363    851   5 538   98 752   95 154   2 713   97 867   196 619

Domestic operations International operations

Inter segment operations BPI Group
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4. NOTES 
 
4.1. Cash and deposits at Central Banks 
This caption is made up as follows: 

Cash  394 919  520 524
Demand deposits at the Bank of Portugal  557 811  738 402
Demand deposits at foreign Central Banks 1 448 328 1 469 253
Accrued interest   6

2 401 058 2 728 185

Dec. 31, 15Jun. 30, 16

 
 
The caption “Demand deposits at the Bank of Portugal” includes deposits made to comply with the minimum cash reserve requirements 
of the Eurosystem. Currently, the component of these deposits made to comply with the minimum cash reserve requirements is 
remunerated at 0% and the surplus funds have an interest rate of -0.40%. The minimum cash reserve corresponds to 1% of the amount 
of deposits and debt securities issued maturing in up to 2 years, excluding liabilities to other institutions subject to and not exempt from 
the same minimum cash reserve system and the liabilities to the European Central Bank and national central banks that participate in the 
euro. 
 
The caption “Demand deposits at foreign Central Banks” includes deposits made by Banco de Fomento Angola in Banco Nacional de 
Angola (BNA) to comply with Angola’s requirements for the maintenance of compulsory cash reserves. These deposits do not bear 
interest. 
 
Compulsory cash reserves at June 30, 2016 are calculated in accordance with the terms of BNA Instruction 02/2016 of April 11 and are 
held in kwanzas and in dollars, based on the currency of the liabilities which serve as a basis for determining the amount and must be 
maintained during the whole period to which they refer. At June 30, 2016 the requirement to maintain compulsory cash reserves is 
calculated by application of the rate of 30% to the mathematical average of the eligible liabilities in kwanzas and 15% to the mathematical 
average of the eligible liabilities in other currencies. Compulsory cash reserves in kwanzas can be made up to 20% of the liability in 
Treasury Bonds and/or with a medium and long-term loan agreement made with the Ministry of Finance, considering their maturities, 
provided that they are issued or disbursed as from January 2015. Compulsory cash reserves in other currencies must be made of 12% in 
eligible securities in foreign currency issued as from 2015 and 3% in cash. 
 
Compulsory cash reserves at 31 December 2015 are calculated in accordance with the terms of BNA Instruction 16 / 2015 of 22 July and 
are held in kwanzas and in dollars, based on the currency of the liabilities which serve as a basis for determining the amount and must be 
maintained during the whole period to which they refer. At 31 December 2015 the requirement to maintain compulsory cash reserves was 
calculated by application of the rate of 25% to the mathematical average of the eligible liabilities in kwanzas and 15% to the mathematical 
average of the eligible liabilities in other currencies. Compulsory cash reserves in kwanzas can be made up to 10% of the liability in 
Treasury Bonds, provided that they are issued as from January 2015. 
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4.2. Deposits at other Credit Institutions 
This caption is made up as follows: 

Domestic Credit Institutions
   Demand deposits  2 828  34 441
   Cheques for collection  58 253  70 123
   Other   205   337
Foreign Credit Institutions
   Demand deposits  345 458  502 960
   Cheques for collection  7 487  4 197
Impairment (  3)

 414 231  612 055

Dec. 31, 15Jun. 30, 16

 
 
Cheques for collection from domestic Credit Institutions correspond to cheques drawn by third parties against domestic credit institutions, 
which in general do not remain in this account for more than one business day. 
 
The changes in impairment losses and provisions in the first half of 2016 and 2015 are presented in Note 4.20. 
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4.3. Financial assets held for trading and at fair value through profit or loss 
This caption is made up as follows: 

Financial assets held for trading
Debt Instruments
   Bonds issued by Portuguese government entities  133 455  33 322
   Bonds issued by foreign government entities 1 307 215  513 721
   Bonds issued by other Portuguese entities
      Non-subordinated debt  16 338  12 751

  Subordinated debt   201
   Bonds issued by foreign financial entities   372
   Bonds issued by other foreign entities
      Non-subordinated debt  33 949  59 190

  Subordinated debt   483
1 491 641  619 356

Equity instruments
   Shares issued by Portuguese entities  118 515  173 978
   Shares issued by foreign entities  134 374  184 541

 252 889  358 519
Other securities
      Participating units issued by Portuguese entities   137   140
      Participating units issued by foreign entities   2   2

  139   142
1 744 669  978 017

Financial assets at fair value through profit or loss
Debt Instruments
   Bonds issued by Portuguese government entities  230 165  39 002
   Bonds issued by foreign government entities  733 095 1 299 163
   Bonds issued by other Portuguese entities
      Non-subordinated debt  186 520  74 565
   Bonds issued by foreign financial entities  67 206  22 060
   Bonds issued by other foreign entities
      Non-subordinated debt  241 915  173 340

  Subordinated debt  4 683  1 104
1 463 584 1 609 234

Equity instruments
   Shares issued by Portuguese entities   329   735
   Shares issued by foreign entities  31 028  17 030

 31 357  17 765
Other securities
      Participating units issued by Portuguese entities  91 053  99 644
      Participating units issued by foreign entities  497 753  716 037

 588 806  815 681
2 083 747 2 442 680

Derivative instruments with positive fair value (Note 4.4)  264 419  253 907
4 092 835 3 674 604

Jun. 30, 16 Dec. 31, 15
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This caption includes the following assets hedging capitalisation insurance products issued by BPI Vida e Pensões: 

Debt Instruments
      Of public entities  963 261 1 338 166
      Other entities  500 324  270 907
Equity Instruments  25 032  18 069
Other securities  588 807  768 718
Derivative instruments with positive fair value  1 099  3 107

2 078 523 2 398 967

Jun. 30, 16 Dec. 31, 15

 
 
 
4.4. Derivatives 
The caption “Derivative instruments held for trading” (Notes 4.3 and 4.15) is made up as follows: 

Assets Liabilities Assets Liabilities
Exchange rate contracts
      Futures   376   86   500   3
      Options   67
      Exchange forwards and swaps 1 458 150  23 920  25 495 1 989 721  22 187  26 701
Interest rate contracts
      Futures  702 189   123  3 249   42
      Options  254 790   882   833  374 914  1 617  1 217
      Swaps  5 107 893  194 470  232 617  5 329 039  186 081  212 459
Contracts over shares
      Futures  3 100  1 411   319  7 156   35   89
      Swaps  358 469  32 406  1 752  412 332  5 274  22 000
      Options  158 635  1 099  996 416  2 675   47
Contracts over other underlying items
      Futures  181 929  151 550
Others
      Options2 1 322 719  6 048  6 485  859 473  31 821  31 805
      Others3 1 584 316  3 283 1 660 502  4 074
Overdue derivatives   900   98

11 132 566  264 419  267 710 11 784 919  253 907  294 318

Jun. 30, 16 Dec. 31, 15

Notional 
value1

Book value Notional 
value1

Book value

 

1 In the case of swaps and forwards only the asset amounts were considered. 
2 Parts of operations that are autonomous for accounting purposes, commonly referred to as "embedded derivatives”. 
3 Corresponds to derivatives associated to Financial liabilities relating to transferred assets (Note 4.19). 

 
The caption “Derivative instruments held for hedging” is made up as follows: 

Assets Liabilities Assets Liabilities
Interest rate contracts
      Futures  32 388   79  70 619   5   16
      Swaps 7 161 902  46 521  150 385 7 744 856  91 281  159 493
Contracts over shares
      Swaps  624 574   93   563  733 413  2 047

7 818 864  46 614  151 027 8 548 888  91 286  161 556

Jun. 30, 16 Dec. 31, 15

Book valueNotional 
value1

Book value Notional 
value1

 
1 In the case of swaps and forwards only the asset amounts were considered. 

 
The BPI Group’s operations include carrying out derivative transactions to manage its own positions based on expectations regarding 
market evolution, to meet the needs of its customers or hedge positions of a structural nature (hedging). 
 
The BPI Group carries out financial derivative transactions in the form of contracts over exchange rates, interest rates, goods and metals 
futures price, shares or share indices (relating, among others, to inflation, shares) or a combination of these. These transactions are 
realised in over-the-counter (OTC) markets and in organised markets (especially stock exchanges). 
 
Derivatives traded on organised markets follow the standards and rules of these markets. 
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Derivatives traded on the over-the-counter (OTC) markets are normally based on a standard bilateral contract that covers the group of 
operations over derivatives between the parties. In the case of inter-professional relationships, there is an ISDA – International Swaps and 
Derivatives Association Master Agreement. In the case of relations with customers there is a BPI contract. 
 
These types of contract include offsetting responsibilities in the event of non-compliance (the scope of the offsetting is established in the 
contract itself and is regulated by Portuguese legislation and, in the case of contracts with foreign counterparties or subject to foreign 
legislation, by the appropriate legislation). 
 
Derivative contracts can also include an agreement to collateralise the credit risk generated by the transactions covered by them. 
Derivative contracts between two parties normally include all the derivative OTC transactions carried out between the two parties, 
irrespective of whether they are for hedging purposes or not. 
 
In accordance with IAS 39, the parts of operations normally known as “embedded derivatives” are also considered separately and 
recorded as derivatives, in order to recognise, in net income, the fair value of these operations. 
 
All derivatives (embedded or autonomous) are recorded at market value. 
 
Derivatives are also recorded as off balance sheet items by their theoretical value (notional value). Notional value is the reference value for 
purposes of calculating the flow of payments and receipts resulting from the operation. 
 
Market value (fair value) corresponds to the value of the derivatives if they were traded on the market on the reference date. Changes in 
the market value of derivatives are recognised in the appropriate balance sheet accounts and have an immediate effect on net income. 
 
Note 4.46 includes details of the valuation methods used to determine the fair value of derivative financial instruments. 
 
The amount of the exposure corresponds to the present value of the estimated loss, in the case of counterparty default.  In the case of a 
derivative contract that establishes the compensation of responsibilities in the event of non-compliance, the amount of the exposure is the 
sum of the market values of the operations covered by the contract, when positive.  In the case of operations for which the contract does 
not establish the compensation of responsibilities, the amount of the exposure is equal to the sum of the market values of each individual 
transaction, when positive.  The scope of the compensation clauses, in the case of default, is considered by the BPI Group on a 
conservative perspective, considering that, in the case of doubt, compensation does not exist. 
 
The potential loss in a group of derivative operations on a given date corresponds to the amount of the exposure on that date.  In futures 
contracts, the stock markets being the counterparties for the BPI Group’s operations, the credit risk is eliminated daily through financial 
settlement. For medium and long term derivatives, contracts usually provide for the netting of outstanding balances with the same 
counterparty, which eliminates or reduces credit risk.  Additionally, in order to control credit risk on OTC derivatives, some agreements 
have also been signed under which the Bank receives from, or transfers to, the counterparty assets (in cash or in securities) to guarantee 
fulfilment of the obligations. 
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At June 30, 2016 the notional value, by term remaining to maturity was as follows: 
 

<= 3 
months

> 3 
months

<= 6 
months

>6 months
<= 1 year 

> 1 year 
<= 5 years

> 5 years Total

Over-the-counter market
Exchange rate contracts 1 367 607  75 443  15 100 1 458 150

Forw ards  395 378  63 061  15 100  473 539
Sw aps  972 229  12 382  984 611

Interest rate contracts 2 132 149  960 534 1 802 024 4 683 056 2 935 900 12 513 663
Sw aps 2 104 695  904 118 1 671 589 4 668 920 2 920 473 12 269 795
Options  27 454  56 416  130 435  14 136  15 427  243 868

Contracts over indexes and shares  423 312  224 555  335 178   56  983 101
Sw aps  423 310  224 555  335 178  983 043
Options   2   56   58

Others  933 523  452 836  643 601  493 334  383 741 2 907 035
Options  199 709  452 836  643 601  1 062  25 511 1 322 719
Other  733 814  492 272  358 230 1 584 316

4 856 591 1 713 368 2 795 903 5 176 446 3 319 641 17 861 949
Organized markets
Exchange rate contracts   376   376

Futures   376   376
Interest rate contracts  132 537  562 962  50 000  745 499

Futures  121 615  562 962  50 000  734 577
Options  10 922  10 922

Contracts over indexes and shares  161 677  161 677
Futures  3 100  3 100
Options  158 577  158 577

Contracts over other underlying items  181 929  181 929
Futures  181 929  181 929

 476 519  562 962  50 000 1 089 481
5 333 110 1 713 368 3 358 865 5 226 446 3 319 641 18 951 430
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At December 31, 2015 the notional value, by term remaining to maturity was as follows: 
 

<= 3 
months

> 3 
months

<= 6 
months

>6 months
<= 1 year 

> 1 year 
<= 5 years

> 5 years Total

Over-the-counter market
Exchange rate contracts 1 682 433  285 241  22 047 1 989 721

Forw ards  666 236  284 524  21 289  972 049
Sw aps 1 016 197   717   758 1 017 672

Interest rate contracts 2 205 031 1 117 011 3 356 189 3 632 808 3 075 539 13 386 578
Sw aps 2 130 262 1 055 164 3 318 290 3 516 320 3 053 859 13 073 895
Options  74 769  61 847  37 899  116 488  21 680  312 683

Contracts over indexes and shares  351 745  253 823  834 587  425 898  41 000 1 907 053
Sw aps  351 745  153 760  415 351  224 889 1 145 745
Options  100 063  419 236  201 009  41 000  761 308

Others  114 601 1 199 390  762 263  443 721 2 519 975
Options  114 601  433 104  244 885  66 883  859 473
Other  766 286  517 378  376 838 1 660 502

4 239 209 1 770 676 5 412 213 4 820 969 3 560 260 19 803 327
Organized markets
Exchange rate contracts   567   567

Futures   500   500
Options   67   67

Interest rate contracts  126 099  10 000  136 099
Futures  63 868  10 000  73 868
Options  62 231  62 231

Contracts over indexes and shares  239 246  3 018  242 264
Futures  7 156  7 156
Options  232 090  3 018  235 108

Contracts over other underlying items  151 550  151 550
Futures  151 550  151 550

 517 462  3 018  10 000  530 480
4 756 671 1 773 694 5 422 213 4 820 969 3 560 260 20 333 807
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At June 30, 2016 the distribution of derivative operations, by counterparty external rating, was as follows: 

Notional 
Value1

Gross 
exposure 2

Exposure 
considering 
netting3

Net 
exposure4

Over-the-counter market (OTC)
AA-  830 178  3 447   504   504
A+  767 353  5 878   212   212
A 6 329 986  32 137  7 911   467
A-  438 235  8 226   975   975
BBB+ 1 769 633  14 024  8 891   304
BBB  483 748  13 781   928
BBB- 1 343 965  3 500
BB  22 564   223   223   223
BB-  153 221  6 796  2 723
N.R. 2 816 031  258 928  258 164  223 803

14 954 914  346 940  280 531  226 488
Traded on the stock exchange
    Futures5 1 089 481

1 089 481
16 044 395  346 940  280 531  226 488

1 Does not include embedded derivatives and other options in the amount of 2 907 035 t. euro.

5 The exposure of the futures is nil, because they are traded on organised stock exchanges and there is daily financial settleme

Note: The amounts were accumulated by rating levels of the counterparties, considering the senior medium and long term debt 
ratings attributted by the Moody, Standard & Poor and Fitch agencies as of the reference date. The selection of a rating for a 
given counterparty follows the rules recommended by the Basel Committee in force on the reference date (where there are 
diverging ratings the second best was selected). The operations with entities without ratings (N.R.) correspond essentially to 
Customers subject to internal ratings.

3  Amount of exposure without considering collateral and value adjustment due to credit risk.
4 Amount of exposure considering netting agreements and collateral. The amount of possible exposure from excess collateral 
placed by BPI in its counterparties is not classified as derivative exposure.

Jun. 30, 16

2 Gross exposure used for risk management purposes, without considering netting agreements, collateral and value adjustmen  
due to credit risk.
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At December 31, 2015 the distribution of derivative operations, by counterparty external rating, was as follows: 
 

Notional 
Value1

Gross 
exposure 2

Exposure 
considering 
netting3

Net 
exposure4

Over-the-counter market (OTC)
AA- 1 113 981  5 228  1 912   12
A+ 1 079 269  6 023  2 643   741
A 5 874 172  47 760  18 743  1 605
A- 2 071 059  12 127  2 714  1 594
BBB+ 2 170 224  11 379  6 890  3 184
BBB  629 539  16 826  1 116  1 116
BB   827
BB-  129 275  7 086  3 493
N.R. 4 215 006  214 751  213 575  192 218

17 283 352  321 180  251 086  200 470
Traded on the stock exchange
    Futures5  530 480

 530 480
17 813 832  321 180  251 086  200 470

1 Does not include embedded derivatives and other options in the amount of 2 519 975 t. euro.

5 The exposure of the futures is nil, because they are traded on organised stock exchanges and there is daily financial settleme

2 Gross exposure used for risk management purposes, without considering netting agreements, collateral and value adjustment 
due to credit risk.
3  Amount of exposure without considering collateral and value adjustment due to credit risk.
4 Amount of exposure considering netting agreements and collateral. The amount of possible exposure from excess collateral 
placed by BPI in its counterparties is not classified as derivative exposure.

Dec. 31, 15

Note: The amounts were accumulated by rating levels of the counterparties, considering the senior medium and long term debt 
ratings attributted by the Moody, Standard & Poor and Fitch agencies as of the reference date. The selection of a rating for a 
given counterparty follows the rules recommended by the Basel Committee in force on the reference date (where there are 
diverging ratings the second best was selected). The operations with entities without ratings (N.R.) correspond essentially to 
Customers subject to internal ratings.
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4.5. Financial assets available for sale 
This caption is made up as follows: 
 

Debt instruments
   Bonds issued by Portuguese government entities 1 820 606 1 777 581
   Bonds issued by foreign government entities 3 315 806 4 175 426
   Bonds issued by other Portuguese entities  29 944  29 782
   Bonds issued by other foreign entities  153 696  197 203
  Impairment ( 19 362)

5 300 690 6 179 992
Equity instruments
  Shares issued by Portuguese entities  62 939  66 494
  Impairment ( 27 902) ( 28 432)
  Quotas  57 107  60 784
  Shares issued by foreign entities  44 802  55 328
  Impairment ( 18 748) ( 18 619)

 118 198  135 555
Other securities
  Participating units issued by Portuguese entities  225 955  226 470
  Impairment ( 53 020) ( 49 044)
  Participating units issued by foreign entities  16 711  16 822
  Impairment ( 1 784) ( 1 784)

 187 862  192 464
  Loans and other receivables  23 255  23 049
  Impairment ( 21 948) ( 21 672)

 1 307  1 377
5 608 057 6 509 388

Jun. 30, 16 Dec. 31, 15

 
 
Banco BPI holds a portfolio of fixed rate bonds, issued by national and international entities, in which the interest rate risk is hedged by 
derivative instruments. 
 
In 2015 the BPI Group sold bonds issued by Portuguese government entities with a nominal value of 440 000 t. euro. The impact of the 
sale was recognised in “Net income on financial operations” (Note 4.38). 
 
The caption “Loans and other receivables” corresponds to shareholders’ loans to, and supplementary capital contributions in, 
companies classified as financial assets available for sale. 
 
In the review made by the Bank, no impaired securities were identified, other than the amounts already recognised. 
 
The changes in impairment losses and provisions in the first half of 2016 and 2015 are shown in Note 4.20. 
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At June 30, 2016 this caption was made up as follows: 
 

Nominal Listing / 
Price Cost

Book Value 
/ Fair Value 

1

Net gain/ 
(loss) on 
securities 

2

Hedge 
accounting 

effect 2
Impairment

Debt Instruments
Issued by Portuguese Entities

Portuguese Public Debt
Treasury Bills

BILHETES DO TESOURO CZ-22.07.2016                            230 500 000   1,00   1,00   230 483  230 500   2
BILHETES DO TESOURO-CZ-17-03-2017                            355 000 000   1,00   1,00   354 852  354 709 (  184)
BILHETES DO TESOURO-CZ-18.11.2016                            176 487 000   1,00   1,00   176 466  176 448 (  27)
BILHETES DO TESOURO-CZ-19.05.2017                            149 000 000   1,00   1,00   148 892  148 836 (  65)
BILHETES DO TESOURO-CZ-20.01.2017                            280 000 000   1,00   1,00   279 910  279 871 (  72)
BILHETES DO TESOURO-CZ-23.09.2016                            298 000 000   1,00   1,00   297 931  297 991   8

 1 488 534  1 488 355 (   338)
Treasury Bonds

OT - 4.35% (16.10.2017)   60 000   0,01   105,20    93   65   1
OT - 4.35% (16.10.2017)                                       500 000   0,01   0,01    525   541   17
OT-4.75%-14.06.2019                                          300 000 000   0,01   0,01   318 513  331 645  24 633 ( 33 723)

  319 131   332 251   24 651 (  33 723)
Other Residents

Non - Subordinated debt
Other Bonds

VIOLAS-SGPS SA-TV-06.11.2023  30 000 000   99,47   30 000  29 944 (  159)
  30 000   29 944 (   159)

Issued by non - residents
By foreign government entities
Bonds

BILHETES DO TESOURO - BFA   15 833   5,39    78   84
BUONI ORDINARI DEL TES-CZ-1.06.2017                          30 000 000  1 000,00  1 001,88   30 012  30 056   45
BUONI ORDINARI DEL TES-CZ-14.09.2016                         70 000 000  1 000,00  1 000,58   69 962  70 041   49
BUONI ORDINARI DEL TES-CZ-14.10.2016                         70 000 000  1 000,00  1 000,71   69 985  70 050   54
BUONI ORDINARI DEL TES-CZ-14.11.2016                         50 000 000  1 000,00  1 000,82   49 994  50 041   43
BUONI ORDINARI DEL TES-CZ-14.12.2016                         200 000 000  1 000,00  1 000,86   199 979  200 172   182
BUONI POLIENNALI DEL T-4.25%-01.09.2019                      312 500 000  1 000,00  1 132,65   319 558  358 344  39 205 ( 39 897)
BUONI POLIENNALI DEL T-4.5%-01.03.2019                       175 000 000  1 000,00  1 120,40   185 458  198 673  18 143 ( 19 695)
OBRIGAÇÕES DO TESOURO - AKZ  1 606 855   539,49  1 215 322 1 245 732
OBRIGAÇÕES DO TESOURO - USD   77 475   107,90   597 923  607 193
SPAIN LETRAS DEL TESORO-CZ-09.12.2016                        195 000 000  1 000,00  1 001,14   194 972  195 222   235
SPAIN LETRAS DEL TESORO-CZ-15.07.2016                        50 000 000  1 000,00  1 000,09   49 997  50 005   5
SPAIN LETRAS DEL TESORO-CZ-16.09.2016                        130 000 000  1 000,00  1 000,61   129 938  130 079   93
SPAIN LETRAS DEL TESORO-CZ-17.02.2017                        60 000 000  1 000,00  1 001,59   59 998  60 095   97
SPAIN LETRAS DEL TESORO-CZ-19.08.2016                        50 000 000  1 000,00  1 000,38   49 983  50 019   22

 3 223 159  3 315 806   58 173 (  59 592)
Others non - residents 

Non - subordinated Debt
Bonds

ALLIANZ FINANCE BV-4.375%  PERP.  47 500 000   100,98   45 175  48 726   616 ( 1 258)
BARCLAYS BANK PLC-TV-25.05.2017                              2 448 593  34 979,90  20 852,57   1 768   1 460 (   860)
C8 CAPITAL SPV -TV - PERPETUA                                65 000 000   900,74   790,40   58 302   51 376 (  7 173)
COSAN FINANCE LTD-7%-01.02.2017  20 000 000   101,62   17 824   18 828    317 (   616)
EIRLES TWO LIMITED-TV. PERP.                                  800 000  100 000,00  57 940,00    794    467 (   336)
GAZ CAPITAL(GAZPROM)-6.212% (22.11.2016)  10 000 000   101,70   8 976   9 219    154 (   168)
KION MORTGAGE FIN SR.06-1 CL.A-15.07.51                       54 805   856,33   718,92    54    46 (   8)
PORTUGAL TELCM INT FIN-4.375%(24.3.2017)                     23 000 000  1 000,00   151,53   22 153   3 485   19 362
AVOCA CLO SR.IV-X CL.B-TV.(18.02.2022)                        59 376  7 422,01  7 407,90    55    59
LUSITANO MTGE-SR.1-CL.D-TV (15.12.2035)                       200 000  100 000,00  76 970,00    198    154 (   46)
MADRID RMBS FTA-SR.06-1 CL.A2-22.06.2049   171 393  42 848,17  38 478,64    168    154 (   15)
PELICAN MORTGAGES-2/B (15.9.2036)                             290 000  10 000,00  9 069,55    286    264 (   27)
RHODIUM BV - SR.1X- CL.C (27.5.2084)                          101 716  12 714,47  12 015,18    100    96 (   6)

  155 853   134 334 (  7 384) (  2 042)   19 362

Nature and type of security Quantity

Amounts per unit

 

1 Net of impairment. 
2 Amount recorded in revaluation reserves (Note 4.28). 
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Nominal Listing / 
Price Cost

Book Value 
/ Fair Value 

1

Net gain/ 
(loss) on 
securities 

2

Hedge 
accounting 

effect 2
Impairment

Equity instruments
Issued by residents
Shares

AGROGARANTE SA                                                111 430   1,00   1,00    111    111
ALBERTO GASPAR, SA (CÓD LB0001: 92020020501)   60 000   5,00 0,000    141    141
APOR-AG.P/MODERNIZAÇAO PORTO - CL.B   5 665   5,00    26    26
BOAVISTA FUTEBOL CLUBE, FUTEBOL,SAD   21 900   5,00    110    110
BOMBARDIER TRANSPORTATION PORTUGAL SA    1   5,00
BUCIQUEIRA SGPS                                                8   5,00    1    1
Cª AG.FONTE SANTA MONFORTINHO-D.SUB/E.98    10   5,00
CIMPOR - CIM.DE PORTUGAL-SGPS                                 3 565   1,00   0,37    7    1 (   5)
CITEVE-QUOTA ASSOCIACAO                                        20   498,80    10    10
COMPª AURIFICIA - N                                           1 186   7,00  1 111,30    25   1 318   1 293
COMPª PRESTAMISTA PORTUGUEZA                                   10   1,00
COMPª.FIAÇAO E TECIDOS DE FAFE - P                             168   4,99
CONDURIL, SA ( C)   184 262   5,00   54,47    806   10 036   9 231
CORTICEIRA AMORIM - SGPS                                      127 419   1,00   7,21    315    918    843    240
DIGITMARKET-SIST.INF.-N                                       4 950   1,00    743    743
EMP.CINEMATOGRAFICA S.PEDRO                                    100   4,99
ESENCE - SOC.NAC.CORTICEIRA - N                               54 545   4,99
ESTAMPARIA IMPERIO-EMP.IND.IMOBILIARIOS    170   4,99    1    1
EURODEL-IND.METALURGICAS E PARTICIPAÇOES    8   5,00
F.I.T.-FOM.IND.TOMATE - P                                      148   4,99    3    3
FAB. VASCO DA GAMA - IND.TRANSF.                               33   4,99    1    1
GARVAL - SOCIEDADE DE GARANTIA MUTUA     110 330   1,00   1,00    110    110
GEIE - GESTÃO ESPAÇOS INC.EMPRESARIAL©   12 500   1,00    13    13
GESTINSUA - AQ.AL.PATRIMONIOS IMOB.MOB.    430   5,00    2    2
IMPRESA SGPS                                                 6 200 000   0,50   0,23   22 791   1 432   21 358
INEGI-INST.ENG.MECANICA-QUOTA ASSOCIAÇAO   5 000   1,00    25    25
INTERSIS AUTOMAÇAO, ENG.DE SISTEMAS   42 147   4,99   1 307   1 307
J.SOARES CORREIA-ARMAZENS DE FERRO    84   5,00    2    2
LISGARANTE - SOC.DE GARANTIA MUTUA   270 595   1,00   1,00    271    271
LISNAVE - EST.NAVAIS                                           180   5,00    1    1
MARGUEIRA-SOC.GEST.DE FUNDOS INV.IMOB.-N   3 511   5,00    18    18
MATUR-SOC.EMPREEND.TURISTICOS DA MADEIRA   13 175   5,00    143    143
MATUR-SOC.EMPREEND.TURISTICOS MADEIRA-N    4   5,00
METALURGIA CASAL - P                                           128   4,99    1    1
MIMALHA, SA (CÓD LB0001: 92017022101)   40 557   4,99 0,000    336    336
MORETEXTILE,SGPS,SA                                            711   1,00    1    1
NET - NOVAS EMPRESAS E TECNOLOGIAS - N   20 097   5,00   2,42    73    49 (   25)
NEWPLASTICS                                                   1 445   1,00    1    1
NEXPONOR-SICAFI                                              1 933 840   5,00   3,98   9 669   7 691    286   2 265
NORGARANTE - SOC.DE GARANTIA MUTUA   313 150   1,00   1,00    313    313
NOTORIOUSWAY, SA                                              2 500   1,00    3    3
NUTROTON SGPS - C                                             11 395   5,00   4,38    50    50
OFICINA DA INOVACAO                                           10 000   5,00   7,18    50    72    32    10
PORTUGAL CAP. VENTURES-SOC.CAP.RISCO   500 641   5,00   6,06   2 692   3 034    342
SALVOR - SOC.INV.HOTELEIRO - P                                 10   5,00

Nature and type of security Quantity

Amounts per unit

 
1 Net of impairment. 
2 Amount recorded in revaluation reserves (Note 4.28). 
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Nominal Listing / 
Price Cost Book Value / 

Fair Value 1

Net gain/ 
(loss) on 

securities 2

Hedge 
accounting 

effect 2
Impairment

Shares (cont.)
SANJIMO - SOCIEDADE IMOBILIARIA                               1 620   4.99    8    8
SAPHETY LEVEL - TRUSTED SERVICES                              5 069   1.00    98    98
SDEM -SOC.DE DESENV.EMPR.MADEIRA,SGPS-N        937 500   1.00   0.24    938    224    713
SENAL-SOC.NAC.DE PROMOÇÃO DE EMPRESAS-P    450   0.50
SIBS - SGPS, SA                                               738 455   5.00   3 115   3 115
SOC.CONSTRUÇÕES ERG                                            50   4.99
SOC.CONSTRUÇÕES ERG (EM.93) - IR (C)                           6   4.99
SOC.INDUSTRIAL ALIANÇA (VN 500.$00)                            1   2.49
SOFID-SOC.P/FIN.DES.-INST.FIN.CREDITO SA  1 000 000   1.00   0.90   1 250    898    352
SOMOTEL-SOC.PORTUGUESA DE MOTEIS        1 420   2.50
SONAE - SGPS                                                  36 868   1.00   0.71    69    26    12    55
SOPEAL-SOC.PROM.EDUC.ALCACERENSE    100   4.99
SPI-SOC PORTUGUESA DE INOVACAO                                1 500   5.00    7    7
STAR - SOC. TURISMO E AGENCIAS RIBAMAR    533   4.99    3    3
TAEM - PROCESSAMENTO ALIMENTAR,SGPS, SA    125   1.00
TAGUSPARQUE - N                                               436 407   5.00   2 177   2 177
TEIXEIRA DUARTE S.A.                                          672 294   0.50   0.20    534    134 (   401)
TEXTIL LOPES DA COSTA                                         4 900   4.99    8    8
TUROPA-OPERADORES TURISTICOS                                   5   4.99
UNICER - BEBIDAS DE PORTUGAL                                  1 002   1.00   8.07    8    8
VIALITORAL - CONC. RODOVIARIA MADEIRA   4 750   161.25   619.93    792   2 945   2 153
VNCORK SGPS                                                    151   1.00

  49 179   35 037   13 761   27 902
Quotas

PROPAÇO - SOC.IMOB.DE PAÇO D'ARCOS                            1.00    1    1
VIACER - SOC.GEST.PART.SOCIAIS, SA                            1.00   48 160   57 106   8 947

  48 161   57 107   8 947
Issued by non residents
Shares

ABANCA CORPORACION BANCARIA SA                                18 588   1.00    29    29
ALTITUDE SOFTWARE B.V  6 386 243   0.04 0,000   13 810   13 810
AMSCO -USD                                                    1 807   900.74    901    901
BVDA    268    268
CAIXABANK ELECTRONIC MONEY, EDE, SL                           35 000   1.00    88    88
CLUB FINANCIERO VIGO                                           1  15 626.31    18    12    6
CORPORACIÓN FINANCIERA ARCO (TROCA ARCO BODEGAS)   7 786   100.00   79.64   4 399    621   3 778
CREDIT LOGEMEN DEVELOPMENT    20   70.00   70.00    1    1
EASDAQ NV                                                      100   1.42    25    25
EMIS-EMPRESA INTERBANCÁRIA DE SERVIÇOS (CAPITAL)   2 261   2 261
EUROPEAN INVESTMENT FUND                                       14 1 000 000.00 1 226 952.68   15 325   17 178   1 853
GROWELA CABO VERDE                                            19 000   9.07    172    172
IBOS HOLDING  SA                                              277 864   0.01    3    3
IMC-INSTITUTO DO MERCADO DE CAPITAIS    2    2
INTERBANCOS
OSEO - SOFARIS    13   107.89   107.89    2    2
S.W.I.F.T.                                                     97   125.00    216    216
SOPHA(BFA E FESA)    2    2
THARWA FINANCE - MAD                                          20 895    196    273    77
UNIRISCO GALICIA                                               80  1 202.02  1 149.41    96    92    23    27
VISA INC-CLASS C                                              6 002   0.00   838.89   5 250   5 035 (   215)

  43 064   26 054   1 738   18 748

Nature and type of security Quantity

Amounts per unit

 
1 Net of impairment. 
2 Amount recorded in revaluation reserves (Note 4.28). 
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Nominal Listing / 
Price Cost Book Value / 

Fair Value 1

Net gain/ 
(loss) on 

securities 2

Hedge 
accounting 

effect 2
Impairment

Others
Issued by residents
Participating Units

EGP-UNIVERSITY OF PORTO BUS.SCHOOL ASS.    2   4.99    70    70
FCR-F-HITEC (ES VENTURES)                                     500 000   1.00   1.27    500    633    133
FCR-FUNDO CARAVELA                                            1 800  3 338.80  2 314.54   6 010   4 166    95   1 939
FCR-FUNDO INTER-RISCO II - CL.A                               7 500  4 263.80  2 780.25   31 979   20 852   11 127
FCR-FUNDO INTER-RISCO II CI-CLASSE A                          6 000  5 000.00  4 815.55   30 144   28 893 (  1 251)
FCR-FUNDO RECUPERACAO-CATEGORIA B   95 000  1 000.00   712.11   95 000   67 649   27 349
FCR-FUNDO RECUPERACAO-CATEGORIA C   20 000  1 000.00   712.11   20 000   14 242   5 757
FCR-FUNDO REESTRUTURAÇÃO EMPRESARIAL   5 607  1 000.00   981.30   5 607   5 502 (   105)
FCR-FUNDO REVITALIZAR CENTRO                                 7 272 727   1.00   1.05   7 273   7 621    348
FCR-FUNDO REVITALIZAR NORTE                                  7 156 881   1.00   0.96   7 157   6 891 (   266)
FCR-FUNDO REVITALIZAR SUL - CAT.A2                           1 685 919   1.00   0.99   1 686   1 666 (   20)
FCR-FUNDO REVITALIZAR SUL - CAT.B2                           1 774 612   1.00   0.99   1 775   1 753 (   21)
FCR-FUNDO REVITALIZAR SUL - CAT.C2                           1 190 442   1.00   0.99   1 190   1 176 (   14)
FCR-PORTUGAL GLOBAL VENTURES I                                6 269   10.00   9.87    69    62    8
FCR-PORTUGAL VENTURES GPI                                      6  25 000.00  19 407.61    130    116    15
FCR-PORTUGAL VENTURES TURISMO                                  164  24 939.89  9 117.26   3 568   1 495    236   2 309
FCR-PORTUGAL VENTURES VALOR 2                                  131  3 420.24  4 771.43   2 630    624    178   2 185
FCR-PORTUGAL VENTURES-FIEP                                    3 042  1 000.00   876.70   3 042   2 667    369    744
FCR-PV ACTEC II - CATEGORIA A1                                67 249   1.00   0.94    78    63    15
FCR-PV ACTEC II - CATEGORIA B1                                290 145   1.00   0.94    337    272    2    67
FCR-TURISMO INOVACAO CAT.B                                     12  50 000.00  38 630.51    600    464 (   136)
FEIIF-UNICAMPUS                                               3 000  1 000.00  1 000.00   3 000   3 000
FUNDO CARAVELA   1 321  3 338.80  2 314.54   4 492   3 058    70   1 505

  226 337   172 935 (   382)   53 020
Issued by non residents
Participating Units

FUNDO BPI-EUROPA                                              23 405   0.01   12.18    171    285    114
FUNDO PATHENA SCA SICAR (B )  10 000 000   1.00   0.97   10 096   9 658 (   437)
PORTUGAL VENTURE CAPITAL INITIATIVE-PVCI  6 139 383   1.00   0.81   6 139   4 984    628   1 784

  16 406   14 927    305   1 784
Loans and others receivables

Loans and Shareholder's loans 
EMIS - EMPRESA INTERBANCÁRIA DE 
SERVIÇOS (SUPRIMENTOS)    106
MORETEXTILE, SGPS, SA                      12 163
NEWPLASTICS, S A                                                                 1 523
PETROCER SGPS, LDA    200
PROPACO - SOC. IMOB. DE PACO D'ARCOS  LDA    793   4 441
SAPHETY LEVEL - TRUSTED SERVICES SA    208
TAEM - PROCESSAMENTO ALIMENTAR, SGPS, S A   3 656
VNCORK - SGPS, S A                                                                    165

  1 307   21 948
 5 599 824 5 608 057   99 312 ( 95 357)  142 764

Nature and type of security Quantity

Amounts per unit

 
1 Net of impairment. 
2 Amount recorded in revaluation reserves (Note 4.28). 

 
At June 30, 2016 and December 31, 2015 the Treasury Bills - Angola and Treasury Bonds – Angola were recorded at the 
corresponding acquisition cost, as this is believed to best reflect their market value, since there is no listed price on an active market 
with regular transactions. 
 
In the last quarter of 2015 Visa Inc. launched a public offering to acquire 100% of the share capital of Visa Europe Limited, an 
operation which was concluded on June 21, 2016. At December 31, 2015 the total amount receivable by Banco BPI, S.A. was 
estimated at 20.8 million euro, of which 15.5 million euro in cash and the remainder in Visa Inc. preference shares. At that date Banco 
BPI valued its participation in Visa Europe considering only the cash component, by corresponding entry to the equity caption 
“Revaluation reserves”. In addition, also by corresponding entry to equity in the caption “Deferred tax reserves”, the Bank recorded the 
related deferred tax liability relating to the tax expected to be paid on the date of completion of the transaction. At that date, in the 
valuation of the share in Visa Europe the Bank attributed zero value to the component receivable in preference shares of Visa Inc. This 
decision was based on the fact that at December 31, 2015 the Bank had no information to enable it to reliably value that component. 
 
On June 21, 2016 this transaction was closed with the following amount for Banco BPI: 
 
(i) cash of 16 528 t. euro received on the closing date of the transaction (June 21, 2016); 
 
(ii) deferred cash in the amount of 1 427 t euro receivable in a single payment on the third anniversary of the closing of the transaction 
(June 21, 2019). At the closing date of the transaction the Bank recorded the present value of the amount receivable from Visa Inc. in 
2019, considering a discount rate of 4%, at the amount of 1 274 t.euro; 
 
(iii) receipt of 6 002 preference shares of Visa Inc.. In determining the fair value of the preference shares, Banco BPI used the 
conversion factor of the preference shares into the ordinary shares initially established by Visa Inc. and the market price of the ordinary 
shares of Visa Inc. on the closing date of the transaction. Banco BPI applied a haircut to the amount obtained, to reflect a discount due 
to the lack of liquidity of the preference shares and the uncertainty relating to the outcome of current and possible lawsuits. The fair 
value of the preferred shares of Visa Inc. calculated by the Bank on the closing date of this transaction amounted to 5 143 t.euro.  
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Thus, Banco BPI, S.A. recognized a gain, before tax, in the first half of 2016 in the amount of 22 945 t. euro, which was recorded in the 
statement of income caption Net income on financial operations (Note 4.38). 
 
Banco BPI carried out a series of operations relating to the transfer of financial assets (Loans to customers) to specialized credit 
recovery funds (Fundo de Recuperação, FCR and Fundo de Reestruturação Empresarial FCR). These funds aim to recover companies 
that, despite having financial difficulties, have sustainable business models. 
 
In addition, under the transfer of asset operations, the Bank subscribed: 
- participating units in the credit recovery funds and in the companies controlled by those funds; 
- shares and shareholders’ loans of companies controlled by those funds. 
The credit recovery funds in which Banco BPI participates have a specific management structure, fully independent of the Bank and are 
held by several banks in the market (which are credit transferors). The Bank has a minority interest in these funds. 
 
At June 30, 2016 and December 31, 2015, the portfolio of financial assets available for sale included 67 210 t. euro and 71 092 t. euro, 
respectively, relating to securities and shareholders’ loans subscribed for by Banco BPI under transfer of assets operations:  
 

Jun. 30, 16
Subscribed securities under operations of transfer of assets

Participating 
units and 

shares

Shareholder's 
loans1

Impairment in 
participating 

units and shares

Impairment in 
shareholder's 

loans
Net Value

Fundo de Recuperação, FCR 2   96 665   15 151 (  33 107) (  15 151)   63 558
Fundo de Reestruturação Empresarial, FCR   3 652   3 652

  100 317   15 151 (  33 107) (  15 151)   67 210  
Amounts net of unrealized subscribed capital recorded in the caption Other liabilities. 
1 Does not include interest in the amount of 2 356 t. euro, for which impairment of 100% has been recorded. 
2 Includes the companies controlled by Fundo de Recuperação, FCR: Notoriousway SA, Newplastics SA, Vncork SGPS SA, TAEM - 

Processamento Alimentar SGPS SA and Moretextile SA. 
 

Dec. 31, 15
Subscribed securities under operations of transfer of assets

Participating 
units and 

shares

Shareholder's 
loans1

Impairment in 
participating 

units and shares

Impairment in 
shareholder's 

loans
Net Value

Fundo de Recuperação, FCR 2   96 665   15 151 (  29 196) (  15 151)   67 469
Fundo de Reestruturação Empresarial, FCR   3 623   3 623

  100 288   15 151 (  29 196) (  15 151)   71 092  
Amounts net of unrealized subscribed capital recorded in the caption Other liabilities  

1 Does not include interest in the amount of 2 155 t. euro, for which impairment of 100% has been recorded. 
2 Includes the companies controlled by Fundo de Recuperação, FCR: Notoriousway SA, Newplastics SA, Vncork SGPS SA, TAEM - 

Processamento Alimentar SGPS SA e Moretextile SA. 
 
Operations relating to the transfer of assets carried out by Banco BPI include the sale of loans granted to operating industrial and 
hospitality companies, which, because of the change of the economic environment, were having difficulties in complying with their 
financial commitments to the Bank. All the assets sold correspond to loans to corporate customers of Banco BPI, no real estate having 
been traded. 
 
Following the ceding of loan operations, they were derecognized from the balance sheet, as all the requirements of IAS 39 on this 
matter were fulfilled, namely transfer of a substantial part of the risks and benefits relating to the ceded loan operations, and therefore 
control. Additionally, Banco BPI does not consolidate the funds and companies that own the assets as it only has a minority 
participation in them. The loans sold, net of impairment, totalled 72 959 t. euro at June 30, 2016 and December 31, 2015. 
 

Gross assets 
transferred

Impairment on 
transferred 

assets Sale amount
Result on the sale 

date1

Fundo de Recuperação, FCR 2   123 730   48 967   98 289   10 635
Fundo de Reestruturação Empresarial, FCR   3 734   3 734

  127 464   48 967   102 023   10 635

Jun. 30, 16
Amounts related to the transferred assets

 
1 The result determined on the sale date is deducted from impairment recorded for shareholders’ loans on the transaction date. 
2 Includes sales to companies controlled by Fundo de Recuperação, FCR. 
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Gross assets 
transferred

Impairment on 
transferred 

assets Sale amount
Result on the sale 

date1

Fundo de Recuperação, FCR 2   123 730   48 967   98 289   10 635
Fundo de Reestruturação Empresarial, FCR   3 734   3 734

  127 464   48 967   102 023   10 635

Dec. 31, 15
Amounts related to the transferred assets

 
1 The result determined on the sale date is deducted from impairment recorded for shareholders’ loans on the transaction date. 
2 Includes sales to companies controlled by Fundo de Recuperação, FCR. 

 
4.6. Loans and advances to credit institutions 
This caption is made up as follows: 
 

Loans to the Bank of Portugal  5 500
Loans and advances to other Portuguese credit institutions
   Deposits  169 750  219 000
   Other loans  79 000  79 000
   Securities purchased with resale agreements  48 346  5 163
   Other advances   358   23
   Accrued interest   328   201

 297 782  303 387
Loans and advances to other foreign Central Banks  86 318  60 880
Loans and advances to other foreign credit institutions 
   Very short term loans and advances  82 782  49 538
   Deposits  153 373  445 973
   Loans   44   44
   Securities purchased with resale agreements  4 895
   Other loans and advances  360 412  357 653
   Accrued interest  3 951  7 070

 691 775  921 158
Commission relating to amortised cost (net)   5 (  2)

 989 562 1 230 043

Jun. 30, 16 Dec. 31, 15

 
 
The changes in impairment losses and provisions in the first half of 2016 and 2015 are presented in Note 4.20. 
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4.7. Loans and advances to customers 
This caption is made up as follows:  
 

Loans
Domestic loans

Companies
         Discount  86 572  108 865
         Loans 5 352 791 5 286 707
         Commercial lines of credit  173 595  186 413
         Demand deposits - overdrafts  214 232  146 406
         Invoices received - factoring  321 372  339 390
         Finance leasing  350 472  301 872
         Real estate leasing  335 365  338 012
         Other loans  40 299  26 969
Loans to individuals
         Housing 10 834 065 10 866 552
         Consumer  736 993  692 812
         Other loans  427 694  432 849

Foreign loans
Companies
         Discount  9 391  16 846
         Loans 1 884 730 2 065 564
         Commercial lines of credit  227 087  302 118
         Demand deposits - overdrafts  11 010  16 529
         Invoices received - factoring   381   723
         Finance leasing   248   326
         Real estate leasing   408   939
         Other loans  1 086  12 829
Loans to individuals
         Housing  159 131  172 409
         Consumer  210 138  259 832
         Other loans  50 688  70 851

Accrued interest  67 540  69 369
21 495 288 21 715 182

Securities
    Issued by Portuguese government entities  102 030  102 030
    Issued by other Portuguese entities
      Non subordinated debt securities
            Bonds 1 322 680 1 288 333
            Commercial paper  773 363  843 275
      Subordinated debt securities  11 800  11 800
    Issued by other foreign entities
      Non subordinated debt securities
            Bonds  258 677  326 311
            Commercial paper   999  1 491
      Subordinated debt securities
    Accrued interest  13 026  14 192
    Deferred interest (  219) (  189)

2 482 356 2 587 243
Correction of the amount of hedged assets  38 260  35 215
Commissions relating to amortised cost (net) ( 1 012)   166

24 014 892 24 337 806
Overdue loans and interest  911 412  922 470
Loan impairment ( 971 411) ( 978 654)

23 954 893 24 281 622

Jun. 30, 16 Dec. 31, 15
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Loans and Advances to Customers include the following non-derecognised securitised assets: 

Non-derecognised securitised assets 1

   Loans
      Housing 1 517 987 1 593 367
      Loans to SME's 3 264 925 3 228 647
Accrued interest  11 594  14 963

4 794 506 4 836 977

Jun. 30, 16 Dec. 31, 15

 
1 Excluding overdue loans and interest. 
  
The loans subject to securitisation operations carried out by Banco BPI were not derecognised from the Bank’s balance sheet and are 
recorded under the caption “Loans”. The amounts received by Banco BPI from these operations are recorded under the caption 
“Liabilities relating to assets not derecognised in securitisation operations” (Notes 2.2.4 and 4.19). 
 
At June 30, 2016 and December 31, 2015 the caption “Loans and advances to customers” also included operations allocated to the 
Cover Pool given as collateral for Covered Bonds issued by Banco BPI (Note 4.18), namely: 

• 6 475 952 t. euro and 6 057 014 t. euro, respectively,  allocated as collateral to mortgage bonds,  
• 711 451 t. euro and 700 344 t. euro, respectively, allocated as collateral to public sector bonds. 

 
The securities portfolio includes the following assets to cover capitalisation insurance contracts issued by BPI Vida e Pensões: 

Debt instruments
   Issued by Portuguese government entities  50 000  50 000
   Issued by other Portuguese entities 1 020 545 1 353 528
   Issued by other foreign entities  254 773  321 402

1 325 318 1 724 930

Jun. 30, 16 Dec. 31, 15

 
 
The changes in impairment losses and provisions in the first half of 2016 and 2015 are presented in Note 4.20. 
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At June 30, 2016 the amount of the exposure and impairment of loans and advances to customers was made up as follows: 
 

Total Exposure 1 Credit-not at-
risk

Of which 
restructured

Credit-at-risk Of which 
restructured

Total 
impairment

Credit-not at-
risk Credit-at-risk

DOMESTIC ACTIVITY 23 491 249 22 386 782 1 061 453 1 104 467  445 898  893 426  279 256  614 170
Corporate banking 4 367 646 4 052 005  327 129  315 640  203 725  301 928  93 696  208 231

Large Companies 1 657 602 1 596 341  127 354  61 261  49 677  87 953  47 065  40 888
Medium-sized Companies 2 710 044 2 455 664  199 775  254 379  154 048  213 975  46 631  167 343

Project Finance - Portugal 1 141 305 1 022 111  242 670  119 194  37 926  83 572  15 714  67 858
Madrid  981 261  848 000  154 238  133 261  58 897  114 490  32 215  82 275

Project Finance  587 216  482 184  122 824  105 032  32 268  88 519  26 774  61 744
Corporate  394 045  365 816  31 414  28 229  26 629  25 971  5 441  20 531

Public Sector 1 498 601 1 492 537  85 185  6 063   136  2 260  2 238   23
Central Administration  197 393  197 393
Regional and local administration  821 883  820 163  47 537  1 720   2   2
State Corporate Sector – in the budget perimeter  54 993  54 993
State Corporate Sector – outside the budget perimeter  394 636  394 636  37 648  2 196  2 196
Other institutional  29 696  25 352  4 343   136   62   40   23

Individuals and Small Businesses Banking 13 872 840 13 346 942  252 231  525 899  145 214  373 076  117 710  255 367
Mortgage loans to individuals 11 079 380 10 715 628  167 962  363 752  80 018  221 083  87 136  133 948
Consumer loans / other purposes  643 761  609 820  22 079  33 942  13 071  34 124  5 346  28 778
Credit cards  161 337  154 863   23  6 473   3  7 854  1 977  5 877
Car financing  150 886  148 188   117  2 698   38  2 105   461  1 644
Small businesses 1 837 476 1 718 443  62 050  119 034  52 084  107 910  22 790  85 120

Other 2 1 629 596 1 625 187  4 410  18 100  17 683   416

INTERNATIONAL ACTIVITY 1 317 460 1 247 318  17 970  70 142  11 158  77 985  27 805  50 180
Corporate banking  875 637  812 627  16 025  63 010  9 881  70 412  24 445  45 968
Public Sector  343 864  343 476   388   388   83   6   77
Individuals and Small Businesses Banking  97 760  91 080  1 945  6 680   889  7 448  3 353  4 095
Other   199   135   64   42   2   40

Total 24 808 709 23 634 100 1 079 423 1 174 609  457 056  971 411  307 061  664 350

Exposure Impairment

Segment

 
1 Excludes accrued interest and deferred interest, correction of the amount of hedged assets and commissions relating to amortised cost. 
2 Includes 1 325 319 t. euro of securities held by BPI Vida, essentially allocated to the coverage of capitalization insurance products. 
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At December 31, 2015 the amount of the exposure and impairment of loans and advances to customers was made up as follows: 
 

Total Exposure 1 Credit-not 
at-risk

Of which
restructured

Credit
at-risk

Of which 
restructured

Total 
Impairment

Credit-not
at-risk

Credit
at-risk

DOMESTIC ACTIVITY 23 570 591 22 499 646 1 075 234 1 070 945  440 541  879 988  294 982  585 006
Corporate banking 4 096 676 3 782 466  350 627  314 210  200 175  295 533  98 379  197 154

Large Companies 1 476 163 1 415 733  140 952  60 430  47 222  83 578  47 546  36 032
Medium-sized Companies 2 620 513 2 366 733  209 675  253 780  152 953  211 955  50 833  161 122

Project Finance - Portugal 1 184 984 1 090 770  191 536  94 214  37 924  83 027  17 254  65 773
Madrid 1 038 395  922 131  140 701  116 264  59 478  100 370  38 482  61 888

Project Finance  623 799  536 345  104 883  87 454  32 268  72 520  28 835  43 685
Corporate  414 596  385 786  35 818  28 810  27 210  27 850  9 647  18 203

Public Sector 1 358 949 1 358 681  111 284   268   144  2 261  2 228   33
Central Administration  204 767  204 767
Regional and local administration  774 593  774 583  73 546   10   10   1   9
State Corporate Sector - in the budget perimeter  51 814  51 814   1   1
State Corporate Sector - outside the budget perimeter  267 363  267 363  37 738  2 194  2 194
Other institutional  60 412  60 154   258   144   56   32   24

Individuals and Small Businesses Banking 13 827 928 13 284 764  277 153  543 164  142 820  384 146  124 300  259 846
Mortgage loans to individuals 11 124 073 10 749 121  179 468  374 952  80 158  230 607  92 569  138 038
Consumer loans / other purposes  603 460  572 174  25 255  31 286  11 926  31 190  5 077  26 113
Credit cards  170 862  164 895   23  5 967   2  7 273  1 963  5 310
Car financing  138 523  135 740   90  2 783   51  1 990   452  1 538
Small businesses 1 791 010 1 662 834  72 317  128 176  50 683  113 086  24 239  88 847

Other 2 2 063 659 2 060 834  3 933  2 825  14 651  14 339   312

INTERNATIONAL ACTIVITY 1 570 932 1 483 802  21 301  87 130  11 924  98 666  48 523  50 143
Corporate Banking  748 604  682 578  21 301  66 026  11 924  72 661  36 412  36 249
Public Sector  385 542  385 541   1   13   12   1
Individuals and Small Businesses Banking  436 237  415 147  21 090  25 964  12 084  13 880
Other   549   536   13   28   15   13

Total 25 141 523 23 983 448 1 096 535 1 158 075  452 465  978 654  343 505  635 149

Exposure Impairment

Segment

 
1 Excludes accrued interest and deferred interest, correction of the amount of hedged assets and commissions relating to amortised cost. 
2 Includes 1 724 930  t. euro of securities held by BPI Vida, essentially allocated to the coverage of capitalization insurance products. 
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At June 30, 2016 the amount of the exposure and impairment of loans and advances to customers was made up as follows: 
 

< 30 2 between 30 - 90 <= 90 > 90 days < 30 2 between 30 - 90 <= 90 > 90 days

DOMESTIC ACTIVITY 23 491 249 22 272 384  114 397  16 187 1 088 281  893 426  249 996  29 262  5 800  608 368
Corporate banking 4 367 646 4 040 220  11 786  9 706  305 934  301 928  87 194  6 503  4 587  203 644

Large Companies 1 657 602 1 590 595  5 746   213  61 048  87 953  42 261  4 804   210  40 678
Medium-sized Companies 2 710 044 2 449 625  6 040  9 493  244 886  213 975  44 933  1 699  4 377  162 966

Project Finance - Portugal 1 141 305 1 022 111  119 194  83 572  15 714  67 858
Madrid  981 261  848 000  133 261  114 490  32 215  82 275

Project Finance  587 216  482 184  105 032  88 519  26 774  61 745
Corporate  394 045  365 816  28 229  25 971  5 441  20 530

Public Sector 1 498 601 1 492 163   374  6 064  2 260  2 230   8   22
Central Administration  197 393  197 393
Regional and local administration  821 883  820 163  1 720   2   2
State Corporate Sector – in the budget perimeter  54 993  54 993
State Corporate Sector – outside the budget perimeter  394 636  394 636  2 196  2 196
Other institutional  29 696  24 978   374  4 344   62   32   8   23

Individuals and Small Businesses Banking 13 872 840 13 244 704  102 237  6 481  519 418  373 076  94 959  22 751  1 213  254 153
Mortgage loans to individuals 11 079 380 10 632 859  82 769  2 986  360 766  221 083  69 973  17 163   517  133 430
Consumer loans / other purposes  643 761  603 088  6 731   98  33 844  34 124  3 462  1 884   25  28 753
Credit cards  161 337  154 014   850   20  6 453  7 854  1 656   321   9  5 868
Car financing  150 886  147 425   763   77  2 621  2 105   337   124   6  1 638
Small businesses 1 837 476 1 707 318  11 124  3 300  115 734  107 910  19 531  3 259   656  84 464

Other 3 1 629 596 1 625 186  4 410  18 100  17 684   416

INTERNATIONAL ACTIVITY 1 317 460 1 240 948  6 370  70 142  77 985  26 414  1 391  50 180
Corporate banking  875 637  806 520  6 107  63 010  70 412  23 088  1 356  45 967
Public Sector  343 864  343 372   104   388   83   1   5   78
Individuals and Small Businesses Banking  97 760  90 926   154  6 680  7 448  3 323   29  4 095
Other   199   130   5   64   42   1   1   40

Total 24 808 709 23 513 332  120 767  16 187 1 158 423  971 411  276 410  30 653  5 800  658 548

Days in arrears
Segment

Total 
Exposure 1

Days in arrears Days in arrears Total 
Impairment

Days in arrears

Total exposure Total Impairment
Credit - not at - risk Credit - at - risk Credit - not at - risk Credit - at - risk

 
1 Excludes accrued interest and deferred interest, correction of the amount of hedged assets and commissions relating to amortised cost. 
2 Includes non-defaulting loans (no days in arrears). 
3 Includes 1 325 319 t. euro of securities held by BPI Vida, essentially allocated to the coverage of capitalization insurance.
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At December 31, 2015 the amount of the exposure and impairment of loans and advances to customers was made up as follows: 

 

< 30 2 between 30 - 90 <= 90 > 90 days < 30 2 between 30 - 90 <= 90 > 90 days

DOMESTIC ACTIVITY 23 570 591 22 397 913  101 733  40 165 1 030 780  879 988  270 585  24 397  24 894  560 112
Corporate banking 4 096 676 3 774 156  8 310  37 198  277 012  295 533  95 308  3 072  24 217  172 936

Large Companies 1 476 163 1 413 163  2 570  29 622  30 808  83 578  45 406  2 141  21 965  14 066
Medium-sized Companies 2 620 513 2 360 993  5 740  7 576  246 204  211 955  49 902   931  2 252  158 870

Project Finance - Portugal 1 184 984 1 090 770  94 214  83 027  17 254  65 773
Madrid 1 038 395  922 131  116 264  100 370  38 482  61 888

Project Finance  623 799  536 345  87 454  72 520  28 835  43 685
Corporate  414 596  385 786  28 810  27 850  9 647  18 203

Public Sector 1 358 949 1 358 681   268  2 261  2 228   33
Central Administration  204 767  204 767
Regional and local administration  774 593  774 583   10   10   1   9
State Corporate Sector - in the budget perimeter  51 814  51 814   1   1
State Corporate Sector - outside the budget perimenter  267 363  267 363  2 194  2 194
Other institutional  60 412  60 154   258   56   32   24

Individuals and Small Business Banking 13 827 928 13 191 439  93 325  2 967  540 197  384 146  102 975  21 324   677  259 170
Mortgage loans to individuals 11 124 073 10 675 061  74 060  1 007  373 945  230 607  76 753  15 816   249  137 789
Consumer loans / other purposes  603 460  565 765  6 409   153  31 133  31 190  3 247  1 830   47  26 066
Credit cards  170 862  164 156   739   34  5 933  7 273  1 681   282   21  5 289
Car financing  138 523  134 893   847   49  2 734  1 990   305   147   4  1 534
Small businesses 1 791 010 1 651 564  11 270  1 724  126 452  113 086  20 989  3 249   356  88 492

Other 3 2 063 659 2 060 736   98  2 825  14 651  14 338   1   312

INTERNATIONAL ACTIVITY 1 570 932 1 470 844  12 958  87 130  98 666  47 125  1 398  50 143
Corporate banking  748 604  673 895  8 683  66 026  72 661  35 252  1 160  36 249
Public Sector  385 542  385 541   1   13   12   1
Individuals and Small Business Banking  436 237  410 872  4 275  21 090  25 964  11 846   238  13 880
Other   549   536   13   28   15   13

Total 25 141 523 23 868 757  114 691  40 165 1 117 910  978 654  317 710  25 795  24 894  610 255

Days in arrears
Segment

Total 
Exposure 1

Days in arrears Days in arrears Total 
impairment

Days in arrears

Total exposure Total impairment
Credit - not at - risk Credit - at - risk Credit - not at - risk Credit - at - risk

 
1 Excludes accrued interest and deferred interest, correction of the amount of hedged assets and commission relating to amortized cost. 
2 Includes non-defaulting loans (no days in arrears). 
3 Includes 1 724 930  t. euro of securities held by BPI Vida, essentially allocated to the coverage of capitalization insurance.
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At June 30, 2016 the amount of the exposure and impairment of loans and advances to customers assessed individually and collectively, by segment, was made up as follows: 
 

DOMESTIC ACTIVITY 22 633 112  858 137 23 491 249 2 292 987 21 198 262  485 119  408 307  893 426
Corporate banking 4 082 746  284 899 4 367 645  495 575 3 872 070  273 295  28 632  301 927

Large Companies 1 608 830  48 772 1 657 602  130 100 1 527 502  78 045  9 908  87 953
Medium-sized Companies 2 473 916  236 127 2 710 043  365 475 2 344 568  195 250  18 724  213 974

Project Finance - Portugal 1 116 998  24 307 1 141 305  134 894 1 006 411  68 252  15 320  83 572
Madrid  877 047  104 214  981 261  225 712  755 549  109 389  5 102  114 491

Project Finance  511 231  75 985  587 216  169 523  417 693  84 818  3 701  88 519
Corporate  365 816  28 229  394 045  56 189  337 856  24 571  1 401  25 972

Public Sector 1 496 348  2 252 1 498 600  38 396 1 460 204  2 046   214  2 260
Central Administration  197 393  197 393  197 393
Regional and local administration  820 163  1 720  821 883  821 883   2   2
State Corporate Sector - in the budget perimeter  54 993  54 993  54 993
State Corporate Sector - outside the budget perimeter  394 636  394 636  36 695  357 941  1 984   212  2 196
Other institutional  29 163   532  29 695  1 701  27 994   62   62

Individuals and Small Business Banking 13 433 399  439 442 13 872 841  72 376 13 800 465  20 026  353 051  373 077
Mortgage loans to individuals 10 787 720  291 660 11 079 380   4 11 079 376   1  221 083  221 084
Consumer loans/ other purposes  614 368  29 394  643 762  643 762  34 124  34 124
Credit  cards  154 491  6 845  161 336  161 336  7 854  7 854
Vehicle financing  148 565  2 321  150 886  150 886  2 105  2 105
Small business 1 728 255  109 222 1 837 477  72 372 1 765 105  20 025  87 885  107 910

Other 2 1 626 574  3 023 1 629 596 1 326 034  303 563  12 111  5 988  18 099

INTERNATIONAL ACTIVITY 1 264 185  53 275 1 317 460  77 985
Corporate banking  826 296  49 341  875 637  70 412
Public Sector  343 730   134  343 864   83
Individuals and Small Business Banking  94 026  3 734  97 760  7 448
Other   133   66   199   42

23 897 297  911 412 24 808 709  971 411

Individually 
assessed

Collectively 
assessed

Total 
Impairment

of which:
Performing 

Loans
Overdue 

Loans Exposure 1 Individual 
Impairment

Collective 
Impairment

 
1 Excludes accrued interest and deferred interest, correction of the amount of hedged assets and commissions relating to amortised cost. 
2 Includes 1 325 319 t. euro of securities held by BPI Vida, essentially allocated to the coverage of capitalization insurance products.
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At December 31, 2015 the amount of exposure and impairment of Loans and advances to customers assessed individually and collectively, by segment, was made up as follows:  

DOMESTIC ACTIVITY 22 720 570  850 021 23 570 591 2 819 115 20 751 476  473 937  406 051  879 988
Corporate banking 3 830 752  265 925 4 096 677  514 228 3 582 449  269 140  26 393  295 533

Large Companies 1 445 108  31 055 1 476 163  132 513 1 343 650  75 696  7 882  83 578
Medium-sized Companies 2 385 644  234 870 2 620 514  381 715 2 238 799  193 444  18 511  211 955

Project Finance - Portugal 1 160 958  24 026 1 184 984  198 052  986 932  69 941  13 086  83 027
Madrid  943 606  94 788 1 038 394  253 352  785 042  95 680  4 690  100 370

Project Finance  557 288  66 511  623 799  171 841  451 958  69 194  3 326  72 520
Corporate  386 318  28 277  414 595  81 511  333 084  26 486  1 364  27 850

Public Sector 1 358 759   189 1 358 948  38 409 1 320 539  2 039   221  2 260
Central Administration  204 767  204 767  204 767
Regional and local administration  774 583   10  774 593  774 593   10   10
State Corporate Sector - in the budget perimeter  51 814  51 814  51 814   1   1
State Corporate Sector - outside the budget perimeter  267 363  267 363  36 695  230 668  1 984   210  2 194
Other institutional  60 232   179  60 411  1 714  58 697   55   55

Individuals and Small Businesses Banking 13 365 758  462 171 13 827 929  89 428 13 738 501  25 023  359 122  384 145
Mortgage loans to individuals 10 814 184  309 890 11 124 074   6 11 124 068   1  230 606  230 607
Consumer credit / other purposes  576 219  27 241  603 460   1  603 459  31 190  31 190
Credit cards  164 717  6 145  170 862  170 862  7 273  7 273
Vehicle financing  136 179  2 344  138 523   12  138 511   12  1 977  1 989
Small businesses 1 674 459  116 551 1 791 010  89 409 1 701 601  25 010  88 076  113 086

Others 2 2 060 737  2 922 2 063 659 1 725 646  338 013  12 114  2 539  14 653

INTERNATIONAL ACTIVITY 1 498 483  72 449 1 570 932  98 666
Corporate Banking  683 340  65 264  748 604  72 661
Public Sector  385 541   1  385 542   13
Individuals and Small Businesses Banking  429 066  7 171  436 237  25 964
Others   536   13   549   28

24 219 053  922 470 25 141 523  978 654

Total 
Impairment

of which:
Performing 

Loans
Overdue 

Loans Exposure 1 Individual 
Impairment

Collective 
ImpairmentIndividually 

assessed
Collectively 

assessed

 
1 Excludes accrued interest and deferred interest, correction of the amount of hedged assets and commissions relating to amortised cost. 
2 Includes 1 724 930 t. euro of securities held by BPI Vida, essentially allocated to the coverage of capitalization insurance products.
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At June 30, 2016 the amount of exposure and impairment of Loans and advances to domestic customers assessed individually and collectively, by business sector, was made up as follows: 
 

Corporate 10 561 382  506 498 11 067 880 2 272 555 8 795 321  478 472  130 549  609 021
Agriculture, animal production and hunting  247 353  5 227  252 580  12 750  239 831  4 248  5 629  9 877
Forestry and forest operations  17 877   244  18 121  18 121   353   353
Fishing  28 311  9 721  38 032  26 926  11 106  22 863   77  22 940
Mining  74 789   623  75 412  1 951  73 461   530   443   973
Beverage, tobacco and food  426 842  4 800  431 642  31 737  399 906  5 692  4 886  10 578
Textiles and clothing  87 679  15 793  103 472  20 595  82 876  12 967  1 351  14 318
Leather and related products  34 570   607  35 177   538  34 640   304   404   708
Wood and cork  117 994  3 536  121 530  44 887  76 641  1 187  1 698  2 885
Pulp, paper and cardboard and graphic arts  268 180  6 372  274 552  76 507  198 044  4 478  1 284  5 762

Coke, refined petroleum products and fuel pellets
 152 814  152 814  50 000  102 814  1 353  1 353

Chemicals, synthetic or artificial fibres, except pharmaceutical products  91 411   259  91 670  15 073  76 596   75   512   587

Base pharmaceutical products and pharmaceutical mixtures  52 049  52 049  28 500  23 549   85   85
Rubber and plastic materials  111 966  1 072  113 038  1 328  111 709   692   871  1 563
Other mineral non-metallic products  261 973  3 232  265 205  155 913  109 292  1 450  1 494  2 944
Metalworking industries  195 243  10 862  206 105  26 742  179 362  9 332  3 254  12 586
Computers, electronic, electrical and optical equipment  109 077  1 801  110 878  3 458  107 421  1 105  1 172  2 277
Transport equipment  56 451  1 819  58 270  1 798  56 471  1 210   705  1 915
Other manufacturing industries  53 209  3 825  57 034  4 013  53 021  2 475  1 740  4 215
Electricity, gas and water  859 633  1 768  861 401  279 925  581 476  3 044  4 566  7 610
Water treatment and collection  449 617  1 042  450 659  93 063  357 595  4 508  1 614  6 122
Construction  420 139  114 818  534 957  175 135  359 824  76 904  15 347  92 251

Wholesale and retail trade; motor vehicle and motorcycle repairs 1 256 304  84 993 1 341 297  227 091 1 114 206  47 012  31 664  78 676
Transport and storage 1 126 131  72 310 1 198 441  298 326  900 115  128 770  8 284  137 054
Restaurants and hotels  415 027  52 716  467 743  134 517  333 225  29 416  5 627  35 043
Information and communication activities  302 808  7 408  310 216  168 010  142 205  7 801  1 475  9 276
Financial intermediation, except for insurance and pension funds  542 879  38 030  580 909  116 150  464 760  45 635  5 380  51 015
Insurance, reinsurance and pension funds, except for mandatory social 
security   33   33   33
Auxiliary activities to financial services and insurance  120 361   108  120 469   55  120 414   11   167   178
Real estate  452 503  23 890  476 393  49 774  426 619  10 008  6 135  16 143
Consulting, scientific, technical and similar activities  499 887  15 115  515 002  74 153  440 850  38 095  6 763  44 858
Administrative and support services  236 604  3 417  240 021  3 740  236 281  1 407  5 540  6 947
Public administration, defence and mandatory social security 1 114 706  1 620 1 116 326  50 000 1 066 326   1   1
Education  37 199  1 319  38 518  2 431  36 087   324  1 545  1 869
Healthcare and welfare  163 609  2 177  165 786  2 485  163 300   364  1 766  2 130
Leisure, cultural and sports activities  49 414  14 317  63 731  14 416  49 315  9 281   727  10 008
Other service companies  107 457   695  108 152  68 241  39 911   118   930  1 048
Companies without CAE code (Business Activity Classification - 
"Classificação das Actividades Económicas")  19 283   962  20 245  12 327  7 918  7 166  5 707  12 873

Individuals 12 071 731  351 637 12 423 368  20 427 12 402 940  6 647  277 758  284 405
Housing loans 10 819 637  291 835 11 111 472   67 11 111 404   10  221 162  221 172
Other 1 252 094  59 802 1 311 896  20 360 1 291 536  6 637  56 596  63 233

22 633 113  858 135 23 491 248 2 292 982 21 198 261  485 119  408 307  893 426

of which:
Individually 
assessed

Collectively 
assessed

Performing 
Loans

Overdue 
Loans Exposure 1 Individual 

Impairment
Collective 
Impairment

Total 
Impairment

 

1 Excludes accrued interest and deferred interest, correction of the amount of hedged assets and commissions relating to amortised cost. 

 
 
At December 31, 2015 the amount of exposure and impairment of Loans and advances to domestic customers assessed individually and collectively, by business sector, was made up as follows: 
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Corporates 10 651 769  484 582 11 136 351 2 797 769 8 338 582  466 379  122 217  588 596
Agriculture, animal production and hunting  234 990  5 341  240 331  13 160  227 171  3 807  5 284  9 091
Forestry and forest operations  18 120   338  18 458  18 458   420   420
Fishing  35 215   27  35 242  24 604  10 638  20 696   87  20 783
Mining  91 988   652  92 640  2 016  90 624   534   553  1 087
Beverage, tobacco and food  402 593  5 090  407 683  32 224  375 459  5 993  4 305  10 298
Textiles and clothings  89 951  14 846  104 797  20 671  84 126  12 638  1 388  14 026
Leather and related products  33 665   827  34 492   853  33 639   567   266   833
Wood and cork  174 360  4 249  178 609  89 243  89 366  2 049  1 267  3 316
Pulp, paper and carboard and graphic arts  306 045  5 018  311 063  149 458  161 605  3 822  1 968  5 790
Coke, refined petroleum products and fuel pellets  152 723  152 723  150 000  2 723   10   10
Chemicals, synthetic or atificial fibres, except pharmaceutical products  92 261   317  92 578  15 161  77 417   54   477   531
Base pharmaceutical products and pharmaceutical mixtures  48 141  48 141  28 500  19 641   69   69
Rubber and plastic materials  96 693   925  97 618  1 279  96 339   679   750  1 429
Other mineral non-metallic products  279 525  3 222  282 747  173 765  108 982  3 729  1 474  5 203
Metalworking industries  229 133  6 127  235 260  25 233  210 027  5 196  4 075  9 271
Computers, electronic, electrical and optical equipment  114 887  1 693  116 580  2 328  114 252  1 043  1 182  2 225
Transport equipment  52 272  2 318  54 590  2 410  52 180  1 273   627  1 900
Other manufacturing industries  54 680  4 808  59 488  5 284  54 204  3 236  1 670  4 906
Electricity, gas and water  898 613  1 595  900 208  345 365  554 843  3 600  3 247  6 847
Water treatment and collection  389 843  1 103  390 946  95 476  295 470  4 679  1 793  6 472
Construction  501 505  112 091  613 596  239 097  374 499  73 340  15 380  88 720
Wholesale and retail trade; motor vehicle and motorcycle repairs 1 283 133  85 691 1 368 824  266 175 1 102 649  47 691  31 856  79 547
Transport and storage 1 113 346  72 658 1 186 004  241 039  944 965  117 586  9 571  127 157
Restaurants and hotels  400 180  50 423  450 603  141 556  309 047  27 518  5 142  32 660
Information and communication activities  396 398  8 774  405 172  196 654  208 518  9 801  1 969  11 770
Financial intermediation, except for insurance and pension funds  565 033  37 852  602 885  141 610  461 275  43 850  5 419  49 269
Insurance, reinsurance and pension funds, except for mandatory social 
security   56   56   56
Auxiliar activities to financial services and insurance  120 345   157  120 502   58  120 444   12   192   204
Real estate  449 560  16 677  466 237  55 727  410 510  10 718  6 155  16 873
Consulting, scientific, technical and similar activities  356 544  15 986  372 530  87 843  284 687  39 690  6 123  45 813
Administrative and support services  207 196  6 569  213 765  69 731  144 034  7 336  2 951  10 287
Public administration, defence and mandatory social security 1 088 477   10 1 088 487  50 000 1 038 487   10   10
Education  36 058  1 159  37 217  2 347  34 870   692   975  1 667
Healthcare and welfare  160 932  2 069  163 001  3 442  159 559   431  1 725  2 156
Leisure, cultural and sports activities  42 702  14 385  57 087  24 498  32 589  9 220   758  9 978
Other service companies  122 414  1 491  123 905  88 852  35 053  1 871   869  2 740
Companies without CAE code (Business Activity Classification - 
"Classificação das Actividades Económicas")  12 192   94  12 286  12 110   176  3 028  2 210  5 238

Individuals 12 068 801  365 439 12 434 240  21 346 12 412 894  7 558  283 834  291 392
Housing loans 10 846 539  309 998 11 156 537   74 11 156 463   10  230 642  230 652
Others 1 222 262  55 441 1 277 703  21 272 1 256 431  7 548  53 192  60 740

22 720 570  850 021 23 570 591 2 819 115 20 751 476  473 937  406 051  879 988

Performing 
Loans

Overdue 
Loans Exposure 1 Individual 

Impairment
Collective 

Impairment
Total 

ImpairmentIndividually 
assessed

Collectively 
assessed

of which:

 
1 Excludes accrued interest and deferred interest, correction of the amount of hedged assets and commissions relating to amortised cost. 
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At June 30, 2016 the amount of exposure and impairment of Loans and advances to international customers, by business sector, was made up as follows: 
 

INTERNATIONAL ACTIVITY
Corporate  911 845  46 446  958 291  59 716

Agriculture, animal production and hunting  64 701  2 059  66 760  2 053
Mining  10 255  3 362  13 617  1 724
Other manufacturing industries  67 505  5 169  72 674  3 123
Electricity, gas and water   489   489   5
Construction  198 837  7 438  206 275  20 104
Wholesale and retail trade  430 996  21 188  452 184  19 920
Transport , storage and communications  20 442  3 388  23 830  3 428
Restaurants and hotels  25 733  1 199  26 932  2 383
Auxiliary activities to financial services and insurance  1 446   413  1 859   19
Real estate, rental and other services  42 676  1 164  43 840  3 395
Public administration, defence and mandatory social security  2 987   2  2 989   32
Education  2 652   934  3 585  1 024
Healthcare and welfare  14 962   1  14 963   16
Leisure, cultural and sports activities  22 448   12  22 460   262
Other services and activities  5 717   117  5 833  2 226

Individuals  352 339  6 830  359 169  18 269
Housing loans  125 322   882  126 204  6 728
Other  227 017  5 948  232 965  11 541

1 264 184  53 276 1 317 460  77 985

ImpairmentPerforming 
Loans

Overdue 
Loans Exposure 1

 
1 Excludes accrued interest and deferred interest, correction of the amount of hedged assets and commissions relating to amortised cost. 
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At December 31, 2015 the amount of exposure and impairment of Loans and advances to international customers, by business sector, was made up as follows: 
 

INTERNATIONAL ACTIVITY
Corporate 1 077 030  65 278 1 142 308  72 686

Agriculture, animal production and hunting  69 377  2 266  71 643  2 916
Mining  11 635  4 585  16 220  3 180
Other manufacturing industries  79 349  8 091  87 440  6 452
Electricity, gas and water   357   28   385   16
Construction  218 356  6 874  225 230  21 787
Wholesale and retail trade  117 714  28 777  146 492  25 509
Transport , storage and communications  18 851  3 649  22 501  2 567
Restaurants and hotels  23 971  1 608  25 579  1 982
Auxiliary activities to financial services and insurance  1 984   13  1 997   72
Real estate, rental and other services  48 975   829  49 804  2 059
Public administration, defence and mandatory social security  387 023   3  387 026   31
Education  4 771   22  4 794   408
Healthcare and welfare  49 423  8 444  57 868  3 864
Leisure, cultural and sports activities  30 496   0  30 496   915
Other services and activities  14 746   88  14 834   928

Individuals  421 453  7 171  428 624  25 980
Housing loans  137 586  1 335  138 921  10 942
Other  283 867  5 836  289 703  15 038

1 498 483  72 449 1 570 932  98 666

ImpairmentPerforming 
Loans

Overdue 
Loans Exposure 1

 
1 Excludes accrued interest and deferred interest, correction of the amount of hedged assets and commissions relating to amortised cost.
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At June 30, 2016 the caption “Loans” was made up as follows by country: 

DOMESTIC ACTIVITY 21 307 795  858 134 22 165 929  967 667 21 198 265  473 319  408 307  881 626

Portugal 19 963 361  739 501 20 702 862  723 492 19 979 373  362 727  394 902  757 629

Spain  681 676  103 617  785 293  176 873  608 421  84 126  4 123  88 249

Angola  154 156   225  154 381  154 381   472   472

Netherlands  108 552   3  108 555  108 555   419   419

Others  400 049  14 789  414 838  67 303  347 535  26 466  8 391  34 858

INTERNATIONAL ACTIVITY (ANGOLA) 1 264 184  53 276 1 317 460 - - - -  77 985

22 571 979  911 410 23 483 389  959 611

from which:
Colective 

Impairment 
Total 

Impairment 
Individual 

ImpairmentAssessed 
individually

Assessed 
Colectivelly

Overdue loans Exposure 1Performing 
loans

 
1 Does not include 1 325 319 t. euro of securities held by BPI Vida, allocated essentially to coverage of capitalization insurance. 
 
 
At December 31, 2015 loans are made up as follows by country: 

DOMESTIC ACTIVITY 20 995 640  850 021 21 845 661 1 094 185 20 751 476  462 137  406 051  868 188

Portugal 19 520 556  739 544 20 260 100  819 319 19 440 781  363 298  395 443  758 741

Spain  751 227  94 116  845 343  202 062  643 281  74 577  3 874  78 451

Angola  176 976   105  177 081  177 080   475   475

Netherlands  109 415   2  109 417  109 417   401   401

Others  437 466  16 255  453 720  72 803  380 917  24 262  5 858  30 120

INTERNATIONAL ACTIVITY (ANGOLA) 1 498 483  72 449 1 570 932 - - - -  98 666

22 494 123  922 470 23 416 593  966 854

Individual 
Impairment

Colective 
Impairment 

Total 
Impairment Assessed 

individually
Assessed 

Colectivelly

Performing 
loans Overdue loans Exposure 1

from which:

 
1 Does not include 1 724 930 t. euro of securities held by BPI Vida, allocated essentially to coverage of capitalization insurance.
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At June 30, 2016 the mortgage loans to individual Customers, by year of production, granted by Banco BPI (non-consolidated) was 
made up as follows: 

2004 or previous  88 526 2 751 764  75 530
2005  13 767  650 488  17 654
2006  18 010  970 968  22 893
2007  25 093 1 386 657  35 267
2008  21 709 1 243 642  22 342
2009  14 031  924 253  15 699
2010  15 555 1 108 731  19 331
2011  5 095  349 027  5 373
2012  3 821  245 423  1 902
2013  3 920  234 373  1 227
2014  4 188  267 281  1 337
2015  7 424  546 687  1 592
2016  5 486  400 087   935

 226 625 11 079 381  221 083

Year of production
Number of 
operations Amount

Impairment 
recorded
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The caption “Securities” at June 30, 2016 is made up as follows:  

Debt Instruments
Issued by Portuguese Entities

Portuguese Public Debt

EDIA SA-TV-30.01.2027                                        16 180 000   16 180   16 180
EDIA-EMP.DES.DO ALQUEVA - TV-11.08.2030                      19 250 000   19 250   19 440
REGIAO AUTONOMA DOS ACORES-TV-16.11.2025  16 600 000   16 600   16 650
REPUBLICA DE PORTUGAL TV - 29.01.2018  50 000 000   50 000   50 514

  102 030   102 784
Other Residents

Non - subordinated Debt
Bonds

TAGUS-SOC.TIT.CREDITO-CL.A-12.02.2025                        68 797 196   68 797   68 797
TAGUS-SOC.TIT.CREDITO-CL.B-12.02.2025                         50 000    50    50

  68 847   68 847
Other Bonds

ADP SGPS SA-TV-15.02.2028                                    75 000 000   75 000   75 496
ADP-AGUAS DE PORTUGAL,SGPS-TV-20.06.2022  50 000 000   50 000   50 004
ALTRI - 2014/2020  50 000 000   50 000   50 341
AUTO-SUECO - 2013 / 2018  30 000 000   30 000   30 719
BRISA - 4.5% - 05.12.2016  8 200 000   8 168   8 378
BRISA-CONCESSAO RODOVIARIA TV 07.01.2022  60 000 000   60 000   60 092
CGD-3.75%-18.01.2018  9 000 000   8 989   9 141
CIN - 2014/2019  15 000 000   15 000   15 013
COLEP PORTUGAL SA -TV-10.10.2017  9 000 000   9 000   9 056
DANIPACK 2016-2021                                           7 000 000   7 000   7 000
EFANOR INVESTIMENTOS SGPS SA-2014/2019  15 000 000   15 000   15 108
FIRST STATE WIND ENERGY-BONDS A DUE 2021                     12 137 494   12 137   12 167
FIRST STATE WIND ENERGY-BONDS B DUE 2030                     24 500 000   24 500   24 559
FREZITE-2016/2021                                            1 000 000   1 000   1 001
GALP 2013/2018  150 000 000   152 620   153 481
GENERIS 2015-2020  28 500 000   28 500   28 506
GRUPO PESTANA 2014/2020  46 000 000   46 000   46 546
GRUPO VISABEIRA SGPS-TV-14.07.2019  5 000 000   5 000   5 092
JMR - 2015 / 2017  75 000 000   75 000   75 017
LUSIAVES 2016-2026                                           10 000 000   10 000   10 052
MEDIA CAPITAL 2014-2019  50 000 000   50 000   50 921
MOTA-ENGIL SGPS-TV-30.12.2016  2 500 000   2 500   2 500
MOTA-ENGIL-TV 2015/2018  12 500 000   12 500   12 524
NOS SGPS-2015-2022                                           25 000 000   25 000   25 102
PARQUE EÓLICO DO PISCO- TV 11.07.2026                        11 375 000   11 375   11 632
POLIMAIA / 1989 - SR.C (AC.CRED.)                              7
PORTUCEL SA-TV-22.09.2023                                    50 000 000   50 000   50 264
RENOVA-1.6%-2015-2021  20 000 000   20 257   20 000
REN-REDES ENERG.NAC.-TV-16.01.2020  80 000 000   80 000   80 730
SECIL 2015-2020  80 000 000   80 000   80 200
SEMAPA 2014/2019  28 487 000   28 525   28 707
SEMAPA 2014/2020  41 500 000   41 500   41 600
VIOLAS-SGPS SA-TV-06.11.2023                                 70 000 000   70 000   70 241
ZON OPTIMUS 2014-2019  100 000 000   99 847   100 188

 1 254 418  1 261 378
Commercial Paper   773 813

  773 813
Subordinated Debt
Bonds

BANIF - TAX.VAR. (30.12.2015) 2  11 800 000   11 800   11 800   11 800
  11 800   11 800   11 800

Asset Backed Securities (ABS's)

Nature and type of security Quantity Cost Gross Book 
Value Impairment 1

 
1 Additionally, the Bank recorded collective impairment of 6 710 t. euro. 
2 Securities reclassified from the caption “Financial assets at fair value through profit or loss” in 2008, under the amendments to IAS 39 and IFRS 7 (Notes 2 

and 4.49). 
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Issued by others non - residents
Non - subordinated Debt

BANCO DE SABADELL SA-3.375%-13.01.2018  16 000 000   15 975   16 210
BPE FINANCIACIONES, S.A.-TV 2017.02.13  49 000 000   49 000   49 106
EDDYSTONE FIN.SR2006-1 CLA1B 19.04.2021 2   248 112    203    203
EDP FINANCE BV-4.875%-14.09.2020  80 000 000   79 653   82 742
EDP FINANCE BV-TV 26.06.2019  85 570 168   69 822   85 589
EIRLES THREE LTD(SERIES 297)-31.12.2021  2 950 337   2 676   2 676
ENEL FINANCE INTL SA-4%-14.09.2016  6 700 000   6 711   6 924
EURO-VIP / 1990 3                                        5 404 432   5 081   4 914
GAS NATURAL CAPITAL-4.375%-02.11.2016  7 000 000   6 994   7 196
RED ELECTRICA FINAN.BV-3.5%-07.10.2016  7 000 000   6 996   7 175

  243 111   262 735
Commercial Paper    999

   999
 1 680 206  2 482 356   11 800

Nature and type of security Quantity

Bonds

Cost Gross Book 
Value Impairment 1

 
1 Additionally, the Bank recorded collective impairment of 6 710 t. euro. 
2 Securities reclassified from the caption “Financial assets held for trading” in 2009, under the amendments to IAS 39 and IFRS 7 (Notes 2 and 4.49). 
3 Securities reclassified from the caption “Financial assets held for trading” in 2013, under the amendments to IAS 39 and IFRS 7 (Notes 2 and 4.49). 
 

Evidence of possible impairment of the Asset Backed Securities (ABSs) portfolio is determined through regular monitoring of the 
performance indicators of the underlying transactions. At June 30, 2016 this analysis did not show evidence of impaired securities. 
 
 
4.8 Held to maturity investments 
This caption is made up as follows:  

Debt Instruments
   Bonds issued by other Portuguese entities
      Non-subordinated debt  1 197
   Bonds issued by other foreign entities
      Non-subordinated debt  14 400  19 289
      Subordinated debt  1 900  1 900
   Accrued interest   19   31

 16 319  22 417

Jun. 30, 16 Dec. 31, 15

 
 
The portfolio of held to maturity investments includes assets to cover capitalisation insurance contracts issued by BPI Vida e Pensões. 
 
At June 30, 2016 this caption was made up as follows: 

Debt Instruments

Issued by other non resident entities
Non - subordinated Debt
Bonds

IBERCAJA(CA.ZARAGOZA A.R.)TV-20.04.2018 1 6 000 000  6 000  6 007
IBERCAJA(CA.ZARAGOZA A.R.)TV-25.04.2019 1 8 400 000  8 400  8 409

 14 400  14 416
Subordinated Debt
Bonds

CAM INTERNATIONAL-TV-26.04.2017 2 1 900 000  1 900  1 903
 1 900  1 903

 16 300  16 319

Cost Gross Book 
Value Impairment Nature and type of security Quantity

 
1 Securities reclassified from the caption “Financial Assets held for trading” under the amendments to IAS 39 and IFRS 7, in 2008 (Notes 2 and 4.49). 
2 Securities reclassified from the caption “Financial Assets held for trading” under the amendments to IAS 39 and IFRS 7, in 2009 (Notes 2 and 4.49). 
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4.9. Other tangible assets 
The changes in other tangible assets in the first half of 2016 were as follows: 

Property 
   Property for own use  142 201   177 (  81)   923 ( 20 744)  122 476  31 423  1 148 (  242) ( 2 658)  29 671  92 805  110 778
   Other property   12   12   2   2   10   10
   Leasehold improvements  104 187   99 (  5)   451 ( 8 553)  96 179  91 820  1 066 (  5) ( 6 143)  86 738  9 441  12 367

 246 400   276 (  86)  1 374 ( 29 297)  218 667  123 245  2 214 (  5) (  242) ( 8 801)  116 411  102 256  123 155
Equipment
   Furniture and fixtures  49 908   165 (  133)   51 ( 2 528)  47 463  43 920   643 (  129) ( 1 519)  42 915  4 548  5 988
   Machinery and tools  13 330   92 (  45) (  909)  12 468  11 634   205 (  44) (  620)  11 175  1 293  1 696
   Computer hardware  175 015  2 020 (  901)   512 ( 6 518)  170 128  162 006  3 805 (  898) (  10) ( 5 241)  159 662  10 466  13 009
   Interior installations  136 563   291 ( 13 016)   156 ( 2 028)  121 966  113 943  3 021 ( 12 281) (  10) (  953)  103 720  18 246  22 620
   Vehicles  12 592   589 (  73) (  144) ( 2 320)  10 644  9 977   700 (  73) (  144) ( 1 824)  8 636  2 008  2 615
   Security equipment  26 265   124 ( 1 820) (  2) ( 1 045)  23 522  23 490   387 ( 1 813) (  1) (  619)  21 444  2 078  2 775
   Other equipment   522   1 (  2) (  90)   431   125   2 (  2) (  9)   116   315   397

 414 195  3 282 ( 15 990)   573 ( 15 438)  386 622  365 095  8 763 ( 15 240) (  165) ( 10 785)  347 668  38 954  49 100

 10 723   11  10 734  1 068  1 283  2 351  8 383  9 655
Tangible assets in progress  10 906  1 678 ( 2 915) (  952)  8 717  8 717  10 906
Other tangible assets  11 725 (  234) (  9)  11 482  9 446   40 (  234) (  10)  9 242  2 240  2 279

 33 354  1 689 (  234) ( 2 924) (  952)  30 933  10 514  1 323 (  234) (  10)  11 593  19 340  22 840
 693 949  5 247 ( 16 310) (  977) ( 45 687)  636 222  498 854  12 300 ( 15 479) (  417) ( 19 586)  475 672  160 550  195 095

NetDepreciation

Sales and 
write-offs

Balance at 
Jun. 30, 16

Foreign 
exchange 

differences 

Transfers 
and others 

Gross

Balance at 
Dec. 31, 15

Balance at 
Jun. 30, 16

Depreciation 
for the 
period

Transfers 
and others 

Balance at 
Dec. 31, 15

Foreign 
exchange 

differences 

Equipment in finance lease

Balance at 
Dec. 31, 15 Purchases Balance at 

Jun. 30, 16

Sales 
and 

write-offs
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The changes in other tangible assets in the first half of 2015 were as follows: 

Property 
   Property for own use  148 915  16 041 ( 7 234)  3 166 ( 8 324)  152 564  31 576  1 596 (  69) (  79) ( 1 117)  31 907  120 657  117 339
   Other property   13   13   2   2   11   11
   Leasehold improvements  113 684   181 ( 1 509)   756 ( 3 594)  109 518  98 545  1 401 ( 1 509) ( 2 532)  95 905  13 613  15 139

 262 612  16 222 ( 8 743)  3 922 ( 11 918)  262 095  130 123  2 997 ( 1 578) (  79) ( 3 649)  127 814  134 281  132 489
Equipment
   Furniture and fixtures  51 265   708 (  67)   124 ( 1 040)  50 990  43 968   916 (  64) (  587)  44 233  6 757  7 297
   Machinery and tools  14 042   220 (  143)   38 (  383)  13 774  11 997   302 (  142)   31 (  257)  11 931  1 843  2 045
   Computer hardware  184 015  5 012 ( 6 588)  1 110 ( 2 720)  180 829  171 041  3 921 ( 6 579) ( 2 031)  166 352  14 477  12 974
   Interior installations  141 219   776 ( 1 862)  2 935 (  736)  142 332  114 839  3 467 ( 1 416) (  342)  116 548  25 784  26 380
   Vehicles  12 898   807 (  143)   38 (  886)  12 714  9 961  1 023 (  142)   1 (  734)  10 109  2 605  2 937
   Security equipment  27 567   63 (  234)   48 (  439)  27 005  23 826   510 (  229) (  254)  23 853  3 152  3 741
   Other equipment   601   1 (  39)   563   128   3 (  4)   127   436   473

 431 607  7 587 ( 9 037)  4 293 ( 6 243)  428 207  375 760  10 142 ( 8 572)   32 ( 4 209)  373 153  55 054  55 847
Tangible assets in progress  13 540  2 302 ( 8 614) (  441)  6 787  6 787  13 540
Other tangible assets  12 131   37 (  10)  12 158  9 768   68 (  10)  9 826  2 332  2 363

 25 671  2 339 (  10) ( 8 614) (  441)  18 945  9 768   68 (  10)  9 826  9 119  15 903
 719 890  26 148 ( 17 790) (  399) ( 18 602)  709 247  515 651  13 207 ( 10 160) (  47) ( 7 858)  510 793  198 454  204 239

Net

Balance at 
Dec. 31, 14 Purchases Balance at 

Jun. 30, 15

Sales 
and 

write-offs

Transfers 
and others 

Foreign 
exchange 

differences 

DepreciationGross

Balance at 
Jun. 30, 15

Foreign 
exchange 

differences 

Depreciation 
for the 
period

Sales and 
write-offs

Balance at 
Jun. 30, 15

Balance at 
Dec. 31, 14

Transfers 
and others 

Balance at 
Dec. 31, 14
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4.10. Intangible assets 
The changes in intangible assets in the first half of 2016 were as follows 

 94 316  1 488 ( 2 127)  93 677  76 078  4 695 ( 1 358)  79 415  14 262  18 238
Other intangible assets  21 365 (  268)  21 097  18 716   6 (  268)  18 454  2 643  2 649

 115 681  1 488 ( 2 395)  114 774  94 794  4 701 ( 1 626)  97 869  16 905  20 887
Intangible assets in progress  8 251  1 184   325  9 760  9 760  8 251

 123 932  2 672   325 ( 2 395)  124 534  94 794  4 701 ( 1 626)  97 869  26 665  29 138

Net

Balance at 
Dec. 31, 15

Transfers 
and 

others 

Balance at 
Jun. 30, 16

Gross Amortization

Balance at 
Dec. 31, 15

Software

Balance at 
Dec. 31, 15 Purchases

Foreign 
exchange 

differences 

Amortization 
for the period

Foreign 
exchange 

differences

Balance at 
Jun. 30, 16

Balance at 
Jun. 30, 16

 
  
The changes in intangible assets in the first half of 2015 were as follows: 

Software  85 228  1 230  2 378 (  682)  88 154  68 464  4 291 (  535)  72 220  15 934  16 764
Other intangible assets  26 358 ( 2 734) (  117)  23 507  23 697   6 ( 2 734) (  117)  20 852  2 655  2 661

 111 586  1 230 ( 2 734)  2 378 (  799)  111 661  92 161  4 297 ( 2 734) (  652)  93 072  18 589  19 425
Intangible assets in progress  5 458   973 ( 2 509)  3 922  3 922  5 458

 117 044  2 203 ( 2 734) (  131) (  799)  115 583  92 161  4 297 ( 2 734) (  652)  93 072  22 511  24 883

NetAmortizationGross

Balance at 
Jun. 30, 15

Foreign 
exchange 

differences 

Balance at 
Dec. 31, 14

Transfers 
and others 

Sales 
and 

write-offs
Purchases Balance at 

Jun. 30, 15
Balance at 
Dec. 31, 14

Balance at 
Jun. 30, 15

Balance at 
Dec. 31, 14

Foreign 
exchange 

differences

Amortization 
for the period

Sales and 
write-offs
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4.11. Investments in associated companies and jointly controlled entities 
Investments in associated companies and jointly controlled entities, recorded in accordance with the equity method, are as follows: 

Banco Comercial e de Investimentos, S.A.R.L. 30.0 30.0  46 296  64 321
Companhia de Seguros Allianz Portugal, S.A. 35.0 35.0  73 223  77 842
Cosec – Companhia de Seguros de Crédito, S.A. 50.0 50.0  29 850  31 333
Inter-Risco - Sociedade de Capital de Risco, S.A. 49.0 49.0   519   517
Unicre - Instituição Financeira de Crédito, S.A. 21.0 21.0  41 725  36 434

 191 613  210 447

Effective participation (%) Book value

Jun. 30, 16 Dec. 31, 15 Jun. 30, 16 Dec. 31, 15

 
 
The remaining share capital of BCI is held essentially by the Caixa Geral de Depósitos Group (51.00%) and the Insitec Group 
(18.12%). Two agreements serving different purposes were signed between the shareholders, the terms of which are as follows: 
 

• Shareholder agreement – in July 2006 the Caixa Geral de Depósitos Group and Banco BPI entered into a shareholders’ 
agreement relating to BCI to regulate their relationship as shareholders of BCI, as well as certain aspects relating to its 
operations. The agreement is of undetermined duration, remaining in force until any of the circumstances provided for therein 
occur. 
 

• Preference agreement – on November 22, 2007 a Preference agreement between the Caixa Geral de Depósitos Group, 
Banco BPI and the Insitec Group was signed, which governs the right of preference of the CGD Group and Banco BPI in the 
case of a direct or indirect onerous sale of shares representing the share capital of BCI held by the Insitec Group. The 
agreement has an initial duration of 30 years, automatically renewable for successive periods of five years, unless terminated 
by either party 1 year in advance of the expiry of the initial validity period or of the ongoing renewal period. 

 
In 2015 Banco BPI subscribed for 30% of Banco Comercial e de Investimentos’ share capital increase, in the amount of 12 988 t. euro. 
 
In the first half of 2016 and in 2015 the BPI Group received the following dividends from associated companies: 
 

Companhia de Seguros Allianz Portugal, S.A.  9 855  22 478
Cosec – Companhia de Seguros de Crédito, S.A.  3 615  3 549
Inter-Risco - Sociedade de Capital de Risco, S.A.   196
Unicre - Instituição Financeira de Crédito, S.A.  5 446  1 403

 18 916  27 626

Jun. 30, 16 Dec. 31, 15

 
 
In some of the associated companies, Banco BPI is party to shareholder agreements that contain, among others, rules on the 
composition of the governing bodies and on the transfer of shares of such companies. 
 
None of the associated companies of the BPI Group are listed on the stock exchange. 
 
4.12. Tax assets 
This caption is made up as follows 
 

Current tax assets
Corporate income tax recoverable  3 383  6 748
Other  1 959  1 930

 5 342  8 678
Deferred tax assets
Due to temporary differences  359 837  307 922
Due to tax losses carried forward  89 956  103 614

 449 793  411 536
 455 135  420 214

Dec. 31, 15Jun. 30, 16

 
Details of deferred tax assets are presented in Note 4.42. 
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4.13. Other assets 
This caption is made up as follows: 
 

Debtors, other applications and other assets 
Debtors for future operations  22 520  30 926
Collaterals

Of derivatives  6 419  10 827
Reports with central counterparties (CCP) (Note 4.17)  27 990  4 331
Single Resolution Fund  2 636
Other  6 817  2 613

VAT recoverable  9 577  3 058
Debtors for loan interest subsidy receivable  4 032  4 036
Other debtors  46 525  51 778
Overdue debtors and other applications   367   228
Impairment of overdue debtors and other applications (  167) (  169)
Other assets
Gold   52   50
Other available funds and other assets   397   366

 127 165  108 044
Assets received in settlement of defaulting loans and other tangible assets  148 804  158 848
Impairment ( 31 435) ( 29 302)

 117 369  129 546
Accrued income
For irrevocable commitments assumed in relation to third parties   219   239
For banking services rendered to third parties  2 207  2 543
Other accrued income  24 080  32 193

 26 506  34 975
Deferred expenses
Insurance   152   20
Rent  3 483  3 373
Other deferred expenses  15 380  8 184

 19 015  11 577
Liability for pensions and other benefits
Pension Fund Asset Value

Pensioners and employees 1 391 069
Directors  42 311

Past Service Liabilities
Pensioners and employees (1 279 923)
Directors ( 43 979)
Others ( 1 601)

 107 877
Other accounts
Operations on assets pending settlement  208 997  276 779

 208 997  276 779
 499 052  668 798

Dec. 31. 15Jun. 30. 16

 
 
The caption “Collaterals of derivatives” at June 30, 2016 and December 31, 2015 includes  2 231 t. euro and 5 117 t. euro, relating to 
collateral pledged in guarantee under derivative transactions relating to bonds issued through Sagres – Sociedade de Titularização de 
Créditos, S.A. 
 
The caption “Other debtors” at June 30, 2016 and December 31, 2015 includes 27 022 t. euro and 27 556 t. euro relating to instalments 
receivable from the sale in 2008 of 49.9% of the share capital of Banco de Fomento Angola, S.A.. The selling price was 365 671 t. 
euro, part of the proceeds from the sale being paid in eight annual instalments, from 2009 to 2016, plus compensation due to monetary 
correction. 
 
The caption “Other debtors” at June 30, 2016 includes 1 427 t. euro relating to the cash receivable in 2019 relating to the public tender 
offer to acquire 100% of the share capital of Visa Europe Limited by Visa Inc. (Note 4.5). 
 
The changes in assets received in settlement of defaulting loans and other tangible assets available for sale in the first half of 2016 
were as follows: 
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Real estate  153 535 ( 27 263)  126 272  18 297 ( 28 511)  4 188 ( 6 183) (  9)  143 312 ( 29 258)  114 054
Equipment   655 (  485)   170   121 (  150)   49 (  6)   626 (  442)   184
Other   61 (  61)   61 (  61)
Other tangible assets
Real estate  4 597 ( 1 493)  3 104   208 (  181)  4 805 ( 1 674)  3 131

 158 848 ( 29 302)  129 546  18 626 ( 28 661)  4 237 ( 6 370) (  9)  148 804 ( 31 435)  117 369

Balance at Dec. 31, 15 Acquisition
s and 

transfers

Assets received in 
settlement of defaulting 
loans

Gross
Impairme

nt Net

Sales and write-
offs

NetGross

Increase / 
Reversals of 
impairmentImpairme

nt
Impairme

ntGross

Foreign 
exchange 
translatio

n 
differenc

Balance at Jun. 30, 16

 
 
The changes in assets received in settlement of defaulting loans and other tangible assets available for sale in the first half of 2015 
were as follows: 
 

Real estate  161 217 ( 27 366)  133 851  15 151 ( 23 293)  1 260 ( 2 067)   207  153 282 ( 28 173)  125 109
Equipment  1 006 (  699)   307   391 (  687)   246 (  52)   17   727 (  505)   222
Other   61 (  61)   61 (  61)
Other tangible assets
Real estate  4 474 ( 1 264)  3 210   30  4 504 ( 1 264)  3 240

 166 758 ( 29 390)  137 368  15 572 ( 23 980)  1 506 ( 2 119)   224  158 574 ( 30 003)  128 571

Assets received in 
settlement of defaulting 
loans

Increase / 
Reversals of 
impairment

Balance at Dec. 31, 14 Acquisition
s and 

transfers

Sales and write-
offs

Gross
Impairme

nt
Impairme

ntNet Gross
Impairme

ntGross

Foreign 
exchange 
translatio

n 
differenc

Balance at Jun. 30, 15

Net

 
 
At June 30, 2016, the real estate received in settlement of defaulting loans was made up as follows, by type of property: 
 

Assets
Nr. of  

properties
Fair Value Book value

Land   62  20 838  14 835
   Urban   39  20 297  14 429
   Rural   23   541   406
Buildings  1 153  120 132  98 854
   Business   214  16 733  14 321
   Housing   780  71 290  56 376

Other 1   159  32 109  28 157
Other   6   440   365
Total  1 221  141 410  114 054  

1 This category includes all buildings that are not exclusively business or housing. 
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At December 31, 2015 the real estate received in settlement of defaulting loans was made up as follows, by type of property: 
 

Asset
Nr. of 

properties Fair Value Book value
Land   58  24 226  19 577
   Urban   37  23 762  19 225
   Rural   21   464   352
Buildings  1 243  129 012  106 460
   Business   234  19 047  16 388
   Housing   826  75 129  59 840

Other1   183  34 836  30 232
Other   3   269   235
Total  1 304  153 507  126 272  

1 This category includes all buildings that are not exclusively business or housing. 
 
 
At June 30, 2016 the real estate received in settlement of defaulting loans was made up as follows, by aging: 
 
Time  since the settlement / 
execution 

< 1 year >= 1 year and        
< 2.5 years

  >= 2.5 years 
and < 5 years

>= 5 years Book value

Land  11 125  1 139   241  2 330  14 835
   Urban  11 090  1 131   133  2 075  14 429
   Rural   35   8   108   255   406
Buildings  26 478  22 366  36 504  13 506  98 854
   Business   948  1 543  7 568  4 262  14 321
   Housing  22 821  17 360  10 203  5 992  56 376

Other 1  2 709  3 463  18 733  3 252  28 157
Other   205   74   86   365
Total  37 808  23 579  36 831  15 836  114 054  

 
At December 31, 2015 the real estate received in settlement of defaulting loans was made up as follows, by aging: 
 
Time since the settlement / 
execution

< 1 year >= 1 year and        
< 2.5 years

  >= 2.5 years 
and < 5 years

>= 5 years Book value

Land  13 966  2 725   561  2 325  19 577
   Urban  13 924  2 725   506  2 070  19 225
   Rural   42   55   255   352
Buildings  23 945  31 160  37 925  13 430  106 460
   Business  1 202  3 809  7 348  4 029  16 388
   Housing  20 966  20 389  12 436  6 049  59 840

Other 1  1 777  6 962  18 141  3 352  30 232
Other   149   86   235
Total  37 911  34 034  38 572  15 755  126 272  

1 This category includes all buildings that are not exclusive for business or housing. 
 
The caption “Other accrued income” at June 30, 2016 and December 31, 2015 includes 10 757 t. euro and 20 132 t. euro, respectively, 
relating to accrued commission from participation in the results of insurance products (Notes 2.14 and 4.37). 
 
At December 31, 2015 the caption “Past service liabilities – Other” corresponded to the liability of Banco de Fomento Angola in 
accordance with Law 18/90 of Angola, regarding the Angola Social Security system, which defines that retirement pensions must be 
granted to all Angolan employees enrolled in the Social Security. 
 
The caption “Other deferred expenses” at June 30, 2016 and December 31, 2015 includes 9 417 t. euro and 5 285 t. euro relating to 
current contracts with service providers. 
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At June 30, 2016 and December 31, 2015 the balance of the caption asset operations pending adjustment includes: 
• 154 710 t. euro and 213 108 t. euro, respectively, relating to securitisation operations carried out by Banco BPI (Notes 4.7 and 

4.21), resulting from temporary differences between settlement of the securitised loans and settlement of the liability for assets not 
derecognised; 

• 27 127 t. euro and 28 084 t. euro, respectively, relating to taxes paid which have been contested by Banco BPI. At the date of the 
financial statements there was no expected date for the decision. The main ongoing tax processes refer to the Bank’s VAT 
processes arising from inspections from 2004 to 2009, of which 19 916 t. euro was paid under Decree-Law 151-A / 13 of October 
31. The remaining amounts of 7 328 t. euro and 8 285 t. euros relate to amounts paid under Decree-Law 248-A / 02 of November 
14, as well as other processes prior to the merger carried out in 2002, relating to tax processes of various types. 

• 5 132 t. euro and 6 165 t. euro, respectively, relating to housing loans pending settlement. 
 
The changes in impairment losses and provisions in the first half of 2016 and 2015 are shown in Note 4.20. 
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4.14. Resources of Central Banks 
This caption is made up as follows: 

Resources of the Bank of Portugal
Deposits 2 000 000 1 519 649
Accrued interest   614  1 085

Resources of other Central Banks
Deposits   1   1

2 000 615 1 520 735

Jun. 30, 16 Dec. 31, 15

 
 
In the first half of 2016 and in 2015 Banco BPI took funds from the EuroSystem, using part of its portfolio of eligible assets for this 
purpose (Note 4.31). 
 
4.15. Financial liabilities held for trading 
This caption is made up as follows: 

Short selling
Debt instruments
   Bonds issued by Portuguese government entities  14 669
   Bonds issued by foreign government entities  4 280
   Bonds issued by other foreign entities   467
Derivative instruments with negative fair value (Note 4.4)  267 710  294 318

 287 126  294 318

Jun. 30, 16 Dec. 31, 15

 
 
4.16. Resources of other credit institutions 
This caption is made up as follows: 
 

Resources of Portuguese credit institutions
Deposits  285 875  355 499
Loans   51   58
Other resources  2 910  3 616
Accrued interest   363   472

 289 199  359 645
Resources of foreign credit institutions 
Deposits of international f inancial organisations  764 715  704 910
Very short term resources  1 830  1 053
Deposits  146 124  168 838
Debt securities sold w ith repurchase agreements  1 662  25 728
Other resources  31 709  36 847
Accrued interest   542   975

 946 582  938 351
Correction of the amount of hedged liabilities  13 792
Commissions relating to amortised cost   168   3

1 235 949 1 311 791

Jun. 30, 16 Dec. 31, 15

 
 
The balance of the caption “Debt securities sold with repurchase agreements” is made up essentially of money market repurchase 
operations, used for liquidity management purposes. 
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4.17. Resources of customers and other debts 
This caption is made up as follows: 
 

Demand deposits 13 103 847 12 886 456
Term deposits 11 963 163 12 676 526
Savings deposits  60 093  62 080
Compulsory deposits  9 735  9 240
Cheques and orders payable  50 947  45 959
Debt securities sold w ith repurchase agreement  160 230  26 186
Other resources of customers  56 139  64 130
Non-Controlling interests in investment funds

BPI Alternative Fund (Lux)  258 924  167 534
BPI Obrigações Mundiais  22 780  31 473
BPI Strategies  27 957

Capitalisation insurance products - Unit links 1 874 508 1 957 360
Capitalisation insurance products - Guaranteed Rate and Guaranteed Re  23 563  27 944
Accrued interest  110 944  167 851

27 694 873 28 150 696
Correction of the amount of hedged liabilities  12 803  29 204
Commissions relating to amortised cost (net) (  804) ( 2 086)

27 706 872 28 177 814

Dec. 31, 15Jun. 30, 16

 
 
The caption “Debt securities sold with repurchase agreement” relates to transactions with Central Counterparties (Note 4.13). During the 
first half of 2016 Banco BPI settled these transactions preferentially through Central Counterparties.  
 
The caption “Resources of customers” at June 30, 2016 included 551 908 t. euro and 141 719 t. euro, respectively, relating to deposits 
of investment funds and pension funds managed by the BPI Group (632 613 t. euro and 192 072 t. euro, respectively, at December 31, 
2015). 
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4.18. Debt securities 
This caption is made up as follows: 
 

Jun. 30, 16 Dec. 31, 15

Issued Repurchased Balance

Average 
interest 

rate Issued Repurchased Balance

Average 
interest 

rate 
Covered Bonds
     EUR 5 200 000 (4 800 000)  400 000 0.5% 4 875 000 (4 150 000)  725 000 0.7%

5 200 000 (4 800 000)  400 000 4 875 000 (4 150 000)  725 000
Fixed rate cash bonds
     EUR  202 160 ( 17 681)  184 479 1.9%  356 609 ( 32 668)  323 941 3.2%

 202 160 ( 17 681)  184 479  356 609 ( 32 668)  323 941
Variable income cash bonds 
     EUR  20 100 ( 6 482)  13 618  35 100 ( 15 524)  19 576
     USD  4 774 (  685)  4 089  4 868 (  698)  4 170

 24 874 ( 7 167)  17 707  39 968 ( 16 222)  23 746
5 427 034 (4 824 848)  602 186 5 271 577 (4 198 890) 1 072 687

Accrued interest  2 263  3 457
Correction of the amount of hedged liabilities   526  2 060
Premiums and commission (net) (  601) (  823)

 2 188  4 694
 604 374 1 077 381  

 
The average interest rates mentioned in the preceding table were calculated based on the interest rate of each issue in relation to the 
nominal value of the bonds. It is not possible to calculate the rate for the Variable Income Bonds as the income is only known when it is 
due.  
 
As part of its medium and long term funding plan, the BPI Group issues cash bonds. Some of the bonds are issued under the Euro 
Medium Term Notes (EMTN) program. 
 
The maximum amount for issues under the EMTN program is 10 000 000 000 euro. 
 
Cash bonds can only be issued by institutions under the Bank of Portugal’s supervision. They are an instrument currently used by the 
BPI Group to provide investment solutions for its customers, as an alternative to term deposits.  
 
Bonds issued, being cash bonds or bonds issued under the EMTN program, can be issued in different currencies. 
 
During 2008 the BPI Group set up two guaranteed bond issue programs (mortgage bonds and bonds over the public sector), under 
Decree-Law 59/2006. Under these programs the BPI Group made three issues of mortgage bonds in 2009, four issues of mortgage 
bonds and one issue of bonds over the public sector in 2010, two issues of mortgage bonds in 2011 and one issue of mortgage bonds 
in 2012. 
 
In accordance with this law, the holders of the mortgage bonds benefit from a special credit privilege over the autonomous cover pool of 
assets, which consists of a guarantee of the debt to which the bondholders have access in the event of the issuer’s insolvency. 
 
The mortgage bonds program was set up for up to a maximum of 7 000 000 000 euro. 
 
The mortgage bonds are secured by a portfolio of mortgage loans and other assets that together constitute an autonomous cover pool. 
 
Assets allocated to the cover pool include mortgage loans for housing or commercial purposes located in a EU Member State and other 
eligible assets, such as deposits at the Bank of Portugal, deposits with financial institutions with ratings equal to or greater  than " A - " 
and other low risk and highly liquid assets. The total value of the other assets cannot exceed 20% of the cover pool. The amount of the 
allocated mortgage loans cannot exceed 80% of the value of the mortgaged property in the case of residential property, or 60% of the 
value of the mortgaged property, in the case of commercial property.  
 
The legislation applicable to mortgage bonds imposes prudential limits, which must be met during the period of the bonds: 
 
• The total nominal amount of the outstanding mortgage bonds cannot exceed 95% of the total amount of mortgage loans and other 

assets assigned to the bonds; 
 
• The average maturity of the outstanding mortgage bonds cannot exceed, at any time, the average maturity of the mortgage loans 

and other assets assigned to the bonds;  
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• The total amount of interest payable to the holders of mortgage bonds cannot exceed, at any time, the amount of interest 
receivable related to the mortgage loans and other assets assigned to the bonds; 

 
• The net present value of the liabilities arising from the outstanding mortgage bonds cannot exceed, at any time, the net present 

value of the cover pool given as collateral of these bonds, after consideration of any financial derivative instruments. This ratio 
must be maintained when considering a 200 basis points parallel up or down shift of the yield curve. 

 
• The credit institutions’ risk exposure, except for positions with residual maturity less than or equal to 100 days, cannot exceed 15% 

of the total nominal amount of the outstanding mortgage bonds. 
 
At June 30, 2016 the amount of mortgage bonds issued by the BPI Group was 4 700 000 000 euro, split into nine issues as follows: 

 
OH - Series 8 OH - Series 9 OH - Series 10 OH - Series 11

Issue Date February 12, 2020 May 21, 2010 August 5, 2010 January 25, 2011
Nominal Amount EUR 200 000 000 EUR 350 000 000 EUR 600 000 000 EUR 200 000 000
ISIN PTBB5WOE0003 PTBBP6OE0023 PTBBQQOE0024 PTBBPMOE0029
Maturity Date February 12, 2017 May 21, 2025 August 5, 2020 January 25, 2018
Rating ( Moody's/S&P/Fitch ) Aaa/-/-/- Aaa/-/-/- -/-/AAA/- Aa1/AA/AA+/-
Reimbursement At maturity At maturity At maturity At maturity
Interest Payment frequency Quarterly Quarterly Quarterly Quarterly
Coupon Euribor 3 m + 0.84% Euribor 3 m + 0.65% Euribor 3 m + 0.65% Euribor 3 m + 4.60%
Repurchases -  EUR 350 000 000  EUR 600 000 000 -  

 
OH - Series 12 OH - Series 13 OH - Series 14 OH - Series 15

Issue Date August 25, 2011 July 20, 2012 March 30, 2015 October 7, 2015
Nominal Amount EUR 600 000 000 EUR 800 000 000 EUR 1 250 000 000 EUR 200 000 000
ISIN PTBBWAOE0024 PTBBR3OE0030 PTBBRROE0048 PTBBPSOE0031
Maturity Date August 25, 2021 July 20, 2017 March 30, 2025 October 7, 2022
Rating ( Moody's/S&P/Fitch ) A3/A+/A-/- Baa3/A-/-/- Baa2/-/-/- A3/-/-/A(High)
Reimbursement At maturity At maturity At maturity At maturity
Interest Payment frequency Quarterly Quarterly Quarterly Quarterly
Coupon Euribor 3 m + 0.65% Euribor 3 m + 0.65% Euribor 3 m + 050% Euribor 3 m + 0.50%
Repurchases  EUR 600 000 000  EUR 800 000 000  EUR 1 250 000 000  EUR 200 000 000  

 
OH - Series 16

Issue Date May 30, 2016
Nominal Amount EUR 500 000 000
ISIN PTBBP7OE0022
Maturity Date May 30, 2023
Rating ( Moody's/S&P/Fitch ) A3/-/-/A(High)
Reimbursement At maturity
Interest Payment frequency Quarterly
Coupon Euribor 3 m + 0.80%
Repurchases  EUR 500 000 000  

 
At June 30, 2016 and December 31, 2015, the cover pool allocated to the mortgage bonds amounted to 6 496 225 t. euro and  
6 073 932 t. euro, respectively, of which 6 475 952 t. euro and 6 057 014 t. euro corresponded to mortgage loans (Note 4.7). 
 
The bond program over the public sector was constituted for up to a maximum of 2 000 000 000 euro. 
 
The bonds over the public sector are secured by a portfolio of public sector loans and other assets that together constitute the cover 
pool. 
  
Loans granted to central public administrations, regional or local authorities of any EU Member State as well as loans with a specific 
guarantee from these entities may be allocated to the cover pool. 
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The prudential limits applicable to public sector bonds are similar to those applicable to the mortgage bonds, except for the limit on the 
maximum nominal amount of outstanding bonds in relation to the loans and other assets allocated to the cover pool, which in the case 
of bonds over the public sector is 100%. 
 
At June 30, 2016 BPI Group held three outstanding issues of bonds over the public sector amounting to 500 000 000 euro, as follows: 
 

OSP - Series 2 OSP - Series 3 OSP - Series 4
Issue Date September 30, 2010 October 7, 2015 June 15, 2016
Nominal Amount EUR 250 000 000 EUR 100 000 000 EUR 150 000 000
ISIN PTBBRHOE0024 PTBBPROE0032 PTBBPGOE0035
Maturity Date September 30, 2017 October 7, 2022 June 15, 2023
Rating ( Moody's/S&P/Fitch ) -/A/- Baa1/-/- Baa1/-/-
Reimbursement At maturity At maturity At maturity
Interest Payment frequency Quarterly Quarterly Quarterly
Coupon Euribor 3 m + 0.4% Euribor 3 m + 0.65% Euribor 3 m + 0.80%
Repurchases  EUR 250 000 000  EUR 100 000 000  EUR 150 000 000  

 
At June 30, 2016 and December 31, 2015 the cover pool allocated to bonds over the public sector amounted to 713 111 t. euro and  
706 935 t. euro, respectively, of which 711 451 t. euro and 700 344 t. euro corresponded to loans (Note 4.7). 
 
The BPI Group issues bonds on a regular basis, with different remuneration conditions: 
 
• Fixed rate – bonds issued on which the BPI Group is committed to pay a previously defined rate of income, calculated based on a 

fixed interest rate from the time of issue to maturity;  
• Variable rate - bonds issued on which the BPI Group is committed to pay income calculated based on a specified interest rate 

index published by an outside source (market); 
• Variable income – bonds issued for which the return is not known, or certain, at the issue date, and can be subject to changes 

depending on the evolution of certain underlying assets (indexes or indexing rates) announced at the date of issue. Such bonds 
have embedded derivatives which are recorded in specific accounts as required by IAS 39 (Note 4.4.). In addition, the BPI Group 
maintains options contracts to hedge the risks of change in the cost incurred with these bonds.  

 
The changes in the bonds issued by the BPI Group in the first half of 2016 were as follows: 

Balance at December 31, 2015  725 000  323 941  23 746 1 072 687
Bonds issued during the period  650 000  14 214  664 214
Bonds redeemed ( 325 000) ( 147 664) ( 5 858) ( 478 522)
Repurchases (net of resales) ( 650 000) ( 6 012) (  100) ( 656 112)
Exchange difference (  81) (  81)
Balance at June 30, 2016  400 000  184 479  17 707  602 186

Covered 
Bonds

Fixed rate 
bonds 

Variable income 
bonds Total

 
 

 The changes in the bonds issued by the BPI Group in 2015 were as follows: 

Balance at December 31, 2014  16 335 1 488 000  423 861  14 072  266 460 2 208 728
Bonds issued during the period 1 550 000  51 766 1 601 766
Bonds redeemed ( 16 335) ( 763 000) ( 141 449) ( 14 072) ( 241 552) (1 176 408)
Repurchases (net of resales) (1 550 000) ( 10 237) ( 1 655) (1 561 892)
Exchange difference   493   493
Balance at December 31, 2015  725 000  323 941  23 746 1 072 687

Variable 
income bonds 

Commercial 
Paper

Covered 
Bonds

Fixed rate 
bonds 

Variable rate 
bonds Total
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Bonds issued by the BPI Group at June 30, 2016, by maturity date, are as follows: 
 

2016 2017 2018 2019-2022 > 2022 Total
Covered Bonds
EUR  200 000  200 000  400 000

 200 000  200 000  400 000
Fixed rate bonds
EUR  95 362  45 136  16 281  7 700  20 000  184 479

 95 362  45 136  16 281  7 700  20 000  184 479
Variable income bonds 
EUR  13 618  13 618
USD  4 089  4 089

 17 707  17 707
Total  95 362  262 843  216 281  20 000  602 186

Maturity

 
 
Bonds issued by the BPI Group at December 31, 2015, by maturity date, are as follows: 
 

2016 2017 2018 2019-2022 > 2022 Total
Covered Bonds
EUR  325 000  200 000  200 000  725 000

 325 000  200 000  200 000  725 000
Fixed rate bonds
EUR  246 228  47 465  9 468   780  20 000  323 941

 246 228  47 465  9 468   780  20 000  323 941
Variable income bonds 
EUR  5 858  13 718  19 576
USD  4 170  4 170

 5 858  17 888  23 746
Total  577 086  265 353  209 468  20 000 1 072 687

Maturity
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4.19. Financial liabilities relating to transferred assets 
This caption is made up as follows: 
 

Loans
   Housing loans 1 573 989 1 650 926
   Loans to SME's 3 371 200 3 387 600

Liabilities held by the BPI Group (4 287 385) (4 348 817)
Accrued costs   619   738
Commissions relating to amortised cost (net) (  798) (  925)

 657 625  689 522

Liabilities relating to assets not derecognised in 
securitisation operations (Note 4.7)

Jun. 30, 16 Dec. 31, 15

 
 
Banco BPI launched securitisation operations, the main features of which are summarised in the tables below. These were issued 
through Sagres – Sociedade de Titularização de Créditos S.A.. 
 
The bonds issued by securitisation vehicles and held by BPI Group entities were eliminated in the consolidation process. 
 
On February 11, 2011 Banco BPI launched its second small and medium company securitisation operation, in the amount of  
3 472 400 t. euro, under the name of Douro SME Series 2. The operation was issued through Sagres – Sociedade de Titularização de 
Créditos S.A..The operation was issued in 4 lots, their main characteristics being as follows: 
 

Description Amount

Estimated 
residual 

average life 
(years)

Rating 
(Fitch / DBRS)

Spread / 
Fixed rate

 Class A Notes 1 819 400 3.60 A+/A 0.15%
 Class B Notes 1 317 500 3.60 n/r n/a
 Class C Notes n/a n/r n/a

 Residual Note  234 300 3.60 n/r Residual 
interest

Total of the issues 3 371 200 
Liabilities held by BPI Group (3 371 200)
Total  

 
This issue was made in order to be eligible for possible funding from the European Central Bank. 
 
On November 24, 2005 Banco BPI launched its first housing loan securitisation operation, in the amount of 1 500 000 t. euro, under the 
name of DOURO Mortgages No. 1.  The operation was issued in 5 lots, their main characteristics being as follows: 

Description Amount

Estimated 
residual 

average life 
(years)

Rating               
(Moody's, S&P, 

Fitch)
Spread 

 Class A Notes  323 638 5.339812464 A2/A-/A+ 0.28%
 Class B Notes  6 848 5.339812464 Ba2/BB+/A 0.34%
 Class C Notes  6 226 5.339812464 B1/B+/BBB 0.54%
 Class D Notes  5 188 5.339812464 B2/B-/BB 0.94%
 Class E Notes  6 000 5.339812464 nr/nr/nr Residual Interest
Total of the issues  347 899 
Other funds   3 
Liabilities held by BPI Group ( 158 513)
Total  189 390  
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On September 28, 2006 Banco BPI launched its second housing loan securitisation operation in the amount of  
1 500 000 t. euro under the name of DOURO Mortgages No. 2. The operation was issued in 6 lots, their main characteristics being as 
follows: 

Description Amount

Estimated 
residual 

average life 
(years)

Rating               
(Moody's, S&P, 

Fitch)
Spread 

 Class A1 Notes  4 527 6.43 A1/BBB+/A 0.10%
 Class A2 Notes  457 508 6.43 A2/BBB+/A 0.28%
 Class B Notes  11 285 6.43 Ba2/B+/BBB 0.34%
 Class C Notes  7 320 6.43 B1/B-/BB 0.46%
 Class D Notes  5 795 6.43 B3/B-/B 0.96%
 Class E Notes  5 837 6.43 nr/nr/nr Residual Interest
Total of the issues  492 273 
Liabilities held by BPI Group ( 368 200)
Total  124 073  

 
On July 31, 2007 Banco BPI launched its third housing loan securitisation operation in the amount of 1 500 000 t. euro under the name 
of DOURO Mortgages No. 3.The operation was issued in 6 lots, their main characteristics being as follows: 

Description Amount

Estimated 
residual 

average life 
(years)

Rating               
(Moody's, S&P, 

Fitch)
Spread 1

 Class A Notes  695 000 7.79 A3/BB+/BBB+ 0.16%
 Class B Notes  17 819 7.79 nr/B/BB+ 0.17%
 Class C Notes  10 595 7.79 nr/B-/BB 0.23%
 Class D Notes  9 150 7.79 nr/B-/B 0.48%
 Class E Notes n/a nr/nr/nr n/a
 Class F Notes  1 251 7.79 nr/nr/nr Residual Interest
Total of the issues  733 815 
Other funds (  1)
Liabilities held by BPI Group ( 389 472)
Total  344 342  

1 Until the date of the call option (August 2016); after this date, if the option is not exercised, the spread is multiplied by 1.5. 
 
On March 30, 2015 the housing loan securitisation operation in the amount of 1 522 500 t. euro under the name of DOURO Mortgages 
No. 4 was fully repaid by exercise of the call option. 
 
On July 21, 2015 the housing loan securitisation operation in the amount of 1 421 000 t. euro under the name of DOURO Mortgages 
No. 5 was fully repaid by exercise of the call option. 
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4.20. Provisions and impairment losses 
The liability caption “Provisions” is made up as follows: 
 

Impairment losses and provisions for guarantees and commitments  27 088  34 132
Other provisions

VAT's Recovery processes (2013 to 2014)  28 729  28 729
Tax contingencies  7 299  7 299
Social or statutory nature  15 037  15 565
Other provisions  17 654  14 139

 95 807  99 864 

Jun. 30, 16 Dec. 31, 15

 
 
The caption “Other provisions – Social or statutory nature” at June 30, 2016 and December 31, 2015 is to cover BFA Social Fund’s risks 
of a social or statutory nature. This Fund, which has the purpose of financially supporting initiatives in the areas of education, health and 
social solidarity, was founded between the years 2005 and 2009, through the provision of 5% of BFA’s net profit for the prior year in US 
Dollars. The provision was recorded between the years 2005 and 2009.     
 
The changes in provisions and impairment losses of the Group in the first half of 2016 were as follows: 
 

Balance at 
Dec. 31, 15 Increases Decreases 

and reversals Utilisation 
Exchange 

differences 
and others 

Balance at 
Jun. 30, 16

Impairment losses of loans and advances to customers (Note 4.7)  978 654  77 710 ( 23 706) ( 47 689) ( 13 558)  971 411
Impairment losses and provisions for guarantees and commitments  34 132   363 ( 7 082) (  325)  27 088

1 012 786  78 073 ( 30 788) ( 47 689) ( 13 883)  998 499
Impairment losses of deposits at other credit institutions (Note 4.2)   3 (  3)
Impairment losses of financial assets available for sale (Note 4.5)
    Debt instruments1  20 170 (  808)  19 362
    Equity instruments  47 051   769 ( 1 152) (  18)  46 650
    Other securitites  50 828  4 005 (  29)  54 804
    Loans and other receivables  21 672   276  21 948
Impairment losses of other assets (Note 4.13)
    Tangible assets held for sale  29 302  7 008 (  638) ( 4 237)  31 435
    Debtors, other applications and other assets   169 (  2)   167
Other provisions  65 732  4 409 (  308) ( 1 052) (  62)  68 719

 214 757  36 637 (  951) ( 6 470) (  888)  243 085
1 227 543  114 710 ( 31 739) ( 54 159) ( 14 771) 1 241 584

1 Impairment loss recognised on the bonds Portugal Telecom International Finance 4.375% 24.3.2017.  
 
Utilisation of impairment losses of loans and advances to customers in the first half of 2016 corresponds to credit write-offs. 
 
The caption Impairment losses exchange differences and other related to loans and advances to customers corresponds essentially to 
exchange difference on the initial balance of BFA. 
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The changes in the Group’s provisions and impairment losses in the first half of 2015 were as follows: 
 

Balance at 
Dec. 31, 14

Increases
Decreases 

and 
reversals 

Utilisation 
Exchange 

differences 
and others 

Balance at 
Jun. 30, 15

Impairment losses of loans and advances to customers (Note 
4.7) 1 036 661  88 277 ( 13 067) ( 118 374) ( 1 398)

 992 099

Impairment losses and provisions for guarantees and 
commitments 

 38 559  5 015 (  223)  43 351

1 075 220  93 292 ( 13 067) ( 118 374) ( 1 621) 1 035 450
Impairment losses of deposits at other credit institutions 
(Note 4.2)

  2   2

Impairment losses of loans and advances to credit institutions 
(Note 4.6)

  2 (  2)

Impairment losses of financial assets available for sale (Note 
4.5)
    Debt instruments  1 045 ( 1 045)
    Equity instruments  46 375  2 332 ( 1 779)   70  46 998
    Other securitites  43 345  1 899 (  9)  45 235
    Loans and other receivables  21 359   248  21 607

Impairment losses of non-current assets held for sale  8 532 ( 8 532)

Impairment losses of other assets (Note 4.13)
    Tangible assets held for sale  29 390  2 304 (  185) ( 1 506)  30 003
    Debtors, other applications and other assets  1 449   283 (  124) (  76)  1 532
Other provisions  68 774  12 279 ( 1 460) (  388) ( 2 815)  76 390

 220 271  19 345 ( 1 769) ( 13 259) ( 2 821)  221 767
1 295 491  112 637 ( 14 836) ( 131 633) ( 4 442) 1 257 217  

 
Utilisation of impairment losses of loans and advances to customers in the first half of 2015 corresponds to credit write-offs, of which  
74 514 t. euro relates to loans sold. 
 
The increase net of decreases in impairment losses of loans and advances to customers in the first half of 2015 includes (6 677) t. euro 
relating to the operations of BPI Vida, that were included under the caption "Technical result of insurance contracts" (Note 4.36). 
 
The impairment of non-current assets held for sale corresponds to impairment recorded on the investment in Finangeste – Empresa 
Financeira de Gestão e Desenvolvimento, S.A, which corresponds to the difference between the book value of the investment and its 
valuation in the negotiation process for the sale of the investment that was ongoing as of December 31, 2014 (Note 4.9). The 
investment was sold in the first half of 2015, and the respective impairment was used. 
 
In the first half of 2015, the increases net of decreases of impairment losses of debtors, other applications and other assets and of other 
provisions include, respectively, 278 t. euro and 1 263 t. euro relating to Imofomento’s operations. In the statement of income, these 
impairment losses were included under the caption “Net operating income” (Note 4.39). 
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4.21. Technical provisions 
This caption is made up as follows: 
 

Immediate Life Annuity / Individual   4   4
Immediate Life Annuity / Group   22   23
Family Savings   2   2
BPI New Family Savings 1 463 715 2 191 422
BPI Retirement Guaranteed  118 650  138 080
BPI Retirement Savings  697 352  814 113
BPI Non Resident Savings  393 727  511 843
Planor  5 321  5 335
PPR BBI Life  2 164  2 153
Savings Investment Plan / Youths   2   2
South PPR   48   117

2 681 007 3 663 094

Jun. 30, 16 Dec. 31, 15

 
 
The technical provisions were computed on a prospective actuarial basis, contract by contract, in accordance with the technical bases of 
the products. 
 
Immediate income 
 
 Individual Interest Rate 6% 
  Mortality Table PF 60/64 
 
 Group Interest Rate 6% 
  Mortality Table PF 60/64  
 
Deferred capital with Counter-insurance with Participation in Results 
 
 Group Interest Rate 4% and 0% 
  Mortality Table PF 60/64, TV 73-77 and GRF 80 
 
The technical provisions also include a provision for rate commitments, which is recorded when the effective profitability of the assets 
that represent the mathematical provisions of a determined product is lower than the technical interest rate used to calculate the 
mathematical provisions. 
 
The BPI New Family Savings, BPI Retirement Savings PPR and BPI Non Resident Savings are capitalisation products with guaranteed 
capital and participation in the results. 
 
 
4.22. Tax liabilities 
This caption is made up as follows: 
 

Current Tax Liability
Corporation income tax payable  32 923  63 976
Other   66

 32 923  64 042
Deferred Tax Liability
Temporary differences  15 764  28 008

 15 764  28 008
 48 687  92 050

Jun. 30, 16 Dec. 31, 15

 
 
Details of the deferred tax liability are presented in Note 4.42. 
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4.23. Other Subordinated debt and participating bonds 
This caption is made up as follows: 
 

Jun. 30, 16 Dec. 31, 15

Issued Repurchased Balance

Average 
interest 

rate Issued Repurchased Balance

Average 
interest 

rate 
Other subordinated debt
Perpetual bonds
     EUR  310 000 ( 250 000)  60 000  310 000 ( 250 000)  60 000 2,3%

 310 000 ( 250 000)  60 000  310 000 ( 250 000)  60 000
Other Bonds
     EUR  400 000 ( 391 293)  8 707  400 000 ( 391 293)  8 707 1,4%

 400 000 ( 391 293)  8 707  400 000 ( 391 293)  8 707
 710 000 ( 641 293)  68 707  710 000 ( 641 293)  68 707

Participating bonds
     EUR  28 081 ( 27 350)   731  28 081 ( 27 350)   731 0,2%

 28 081 ( 27 350)   731  28 081 ( 27 350)   731
Accrued interest   63   74

  63   74
 69 501  69 512  

 
The changes in debt issued by the BPI Group in the first half of 2016 were as follows: 

Balance at December 31, 2015  60 000  8 707   731  69 438
Repurchases (net of resales)
Balance at June 30, 2016  60 000  8 707   731  69 438

TotalPerpetual 
bonds

Other
bonds

Participating 
bonds

 
 

The changes in debt issued by the BPI Group in 2015 were as follows: 

Balance at December 31, 2014  60 000  8 707   732  69 439
Repurchases (net of resales) (  1) (  1)
Balance at December 31, 2015  60 000  8 707   731  69 438

Perpetual 
bonds

Other
bonds TotalParticipating 

bonds

 
 
Perpetual and other bonds issued by the BPI Group at June 30, 2016 are made up as follows, by maturity date: 

2016 2017 2018-2021 > 2021 Total
Perpetual Bonds
EUR 1  60 000  60 000
Other Bonds
EUR  8 707  8 707
Total  60 000  8 707  68 707

Maturity

 
1 In September 2012 the call option was not exercised, so these bonds now have a quarterly call option. In September 2012 the remuneration had a step-up 

due to the fact that the option was not exercised. 

 
Perpetual and other bonds issued by the BPI Group at December 31, 2015 are made up as follows, by maturity date: 

2016 2017 2018-2021 > 2021 Total
Perpetual Bonds
EUR 1  60 000  60 000
Other Bonds
EUR  8 707  8 707
Total  60 000  8 707  68 707

Maturity

 
1 In September 2012 the call option was not exercised, so these bonds now have a quarterly call option. In September 2012 

the remuneration had a step-up due to the fact that the option was not exercised. 
 
The participating bonds can be redeemed at par value at the request of the participants with the approval of the Bank or at the initiative 
of the Bank with a six months’ notice. 
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4.24. Other liabilities 
This caption is made up as follows: 
 

Creditors and other resources
Creditors for futures operations  20 306  23 053
Consigned resources  11 328  19 765
Captive account resources  7 255  7 408
Guarantee account resources  10 432  10 711
Public Sector
    Value Added Tax (VAT) payable   647   362
    Tax w ithheld at source  16 186  22 566
    Social Security contributions  4 649  4 678
    Other   343   559
Contributions to other health systems  1 405  1 389
Creditors for factoring contracts  20 427  18 956
Creditors for the supply of assets  13 338  17 194
Contributions ow ed to the Pension Fund 

Pensioners and employees  1 279
Directors   364

Other creditors  86 922  97 871
Deferred costs (  249) (  129)

 192 989  226 026
Liabilities w ith pensions and other benefits
Pension Funds Assets

Pensioners and employees (1 285 071)
Directors ( 41 269)

Past Service Liabilities
Pensioners and employees 1 306 338
Directors  44 674
Other  1 451

 26 123
Accrued costs
Creditors and other resources   1   249
Personnel costs  84 188  95 323
General administrative costs  49 927  58 832
Contribution over the banking sector  7 655  13 003
Other  2 713  2 835

 144 484  170 242
Deferred income
On guarantees given and other contingent liabilities  3 046  3 476
Other  12 448  9 267

 15 494  12 743
Outras contas de regularização
Foreign exchange transactions pending settlement  15 740  3 562
Securities operations pending settlement - stock exchange operations  2 975  66 492
Securities operations pending settlement - non stock exchange operations  1 107  32 588
Liabilities pending settlement  80 044  93 485
Other operations pending settlement  158 887  75 018

 258 753  271 145
 637 843  680 156

Jun. 30, 16 Dec. 31, 15
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The caption “Other creditors” at June 30, 2016 and December 31, 2015 includes 59 827 t. euro and 64 740 t. euro, respectively, relating 
to unrealized capital subscribed for in Venture Capital Funds: 

Fundo de Recuperação, FCR  18 340  18 340
Fundo InterRisco II CI  14 824  18 876
Fundo InterRisco II - Fundo de Capital de Risco  6 619  6 619
FCR - Fundo Revitalizar   364
Fundo de Reestruturação Empresarial, FCR  1 850  1 864
Funo Pathena SCA Sicar  6 977  7 460
Other Funds  11 217  11 217

 59 827  64 740

Jun. 30, 16 Dec. 31, 15

 
 
At June 30, 2016 and December 31, 2015 and 2014 the caption “Other creditors” also includes: 

• 4 691 t. euro and 5 279 t. euro, respectively, relating to operations with suppliers pending settlement, for the sale of prestige 
products; 
• 2 690 t. euro and 2 157 t. euro, respectively, relating to securities of captive accounts as they are in litigation.  

 
The caption “Accrued costs – Personnel costs” at December 31, 2015 includes 32 512 t. euro relating to long service premiums. As 
mentioned in Note 2.7, due to the entry into force of the new Collective Labour Agreement, long service premium was eliminated. 
However, the agreement established the payment of the proportional share of the long service premium for the anniversary in progress 
relating to 15, 25 or 30 years of good and effective service in the banking sector on the entry into force date of the new Collective 
Labour Agreement. At June 30, 2016 the amount payable by Banco BPI amounted to 5 421 t. euro. Additionally, at June 30, 2016, 5 
724 t. euro relating to the final career premium created by the new Collective Labour Agreement was recorded. 
 
The main actuarial and financial assumptions used to calculate the final career and long service premium liability are as follows: 
 

Demographic assumptions:

Incapacity table EKV 80 EKV 80
Personnel turnover 0% 0%
Decreases By mortality By mortality
Financial assumptions:
Discount rate of Banco BPI
      Beginning on the period 2.50%... 2.50% 2

      End of the period 2.50%... 2.50% 2

Discount rate of the other companies
      Beginning of the period 2.50%... 2.50%...
      End of the period 2.50%... 2.50%...
Pensionable salary increase rate 3 4 1.00%... 1.00%...
Pension increase rate4 0.50%... 0.50%...

Jun. 30, 16 Dec. 31, 15

1 Life expectancy considered was 2 years greater than the mortality table used for men and 3 years for women.

Mortality table 1
TV 73/77-M - 2 years
TV 88/90-W - 3 years
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The changes in the final career premium and long service premium liability in the first half of 2016 and in 2015 were as follows: 
 

Long service premiums at the beginning of the period  32 512  30 030
Long service premiums payments (  835) (  780)
Personnel Costs (Note 4.40):

Current service cost  1 123  2 596
Interest cost   424   808
Other (  142)
Extinction of the long service premiums and constitution of the final career premium

Gain from the extinction of the long service premium ( 27 803)
Expenses with the constitution of the final career premium  5 724

Final career premium / long service at the end of the period  11 145  32 512
Of which:
Long service premiums payable  5 421  32 512
Final career premium  5 724

Jun. 30, 16 Dec. 31, 15

 
 
IFRIC 21 identifies the obligating event for the recognition of a liability as the activity that triggers the payment of the rate in accordance 
with the relevant legislation. As a result of the entry into force of IFRIC 21, and based on the interpretation of the legislation in force, 
Banco BPI changed its accounting policy for recognizing the extraordinary contribution over the banking sector as it believes that the 
event which creates the obligation to pay the extraordinary contribution over the banking sector is the activity carried out in the year 
preceding its payment, which is June of the following year. Therefore, the amount recorded in the caption “Accrued costs – Contribution 
over the banking sector” corresponds to the contribution payable in June of the following year. 
 
The caption “Stock exchange transactions pending settlement” at June 30, 2016 and December 31, 2015 refers to the acquisition of 
securities to be settled in the following month. 
 
The caption “Non stock exchange transactions pending settlement” at June 30, 2016 and December 31, 2015 refers to the acquisition of 
securities to be settled in the following month. 
 
The caption “Liabilities pending settlement” at June 30, 2016 and December 31, 2015 includes: 

• 20 126 t. euro and 42 891 t. euro,  respectively, relating to transactions with loans securitisation funds; 
• 35 155 t. euro and 17 072 t. euro,  respectively, relating to ATM transactions to be settled;  
• 8 867 t. euro and 14 513 t. euro, respectively, relating to transactions to be settled with SIBS. 

 
The caption “Other operations pending settlement”, at June 30, 2016 and December 31, 2015 includes 150 759 t. euro and  
73 454 t. euro, respectively, relating to transfers under SEPA (Single Euro Payment Area). 
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4.25. Liability for pensions and other benefits 
The past service liability relating to pensioners, personnel and Directors that are, or have been, employees of BPI Group companies1, is 
calculated in accordance with IAS 19. 
 
Benefits established by the BPI Group are defined benefits based on the last salary earned and the length of service, involving the 
payment of benefits in the event of retirement due to length of service or disability, death and long service premiums. The rules for 
calculating the benefits result mainly from the provisions of the Collective Labour Agreement for the Portuguese Banking Sector. There 
is also a restricted group of management employees that is covered by a supplementary defined benefit pension plan, based on the last 
salary earned and length of service. 
 
With the publication of Decree-Law 1-A/2011 of January 3, all the bank employees that benefit from CAFEB – Caixa de Abono de 
Família dos Empregados Bancários were incorporated into the General Social Security Regime, as from January 1, 2011, being 
covered by this regime as regards old age pensions and in the case of maternity, paternity and adoption leave, the cost of which the 
Bank will no longer cover. Given the complementary nature of the rules under the Collective Labour Agreement for the Portuguese 
Banking Sector, the Bank will continue to guarantee the difference between the amount of the benefits that will be paid under the 
General Social Security Regime for the eventualities covered and the benefits established in the Collective Labour Agreement. 
 
Following the instructions of the National Council of Financial Supervisors (Conselho Nacional dos Supervisores Financeiros), the 
amount of the past service liability remained unchanged at December 31, 2010. Current service cost decreased as from 2011 and the 
Bank became subject to the Single Social Tax (Taxa Social Única) of 23.6%. 
 
Incapacity and survivor pensions and sickness subsidy of these employees will continue to be the Bank’s responsibility.  
 
Decree-Law 127/2011 of December 31, establishes the transfer to the Social Security of the liability for costs of the retirement and 
survivor pension liabilities of retired personnel and pensioners that were in that situation at December 31, 2011 and were covered by the 
substitute social security regime included in the collective labour regulations instrument in force for the banking sector (Pilar 1), as well 
as transfer to the Portuguese State of the corresponding pension fund assets covering these liabilities. 
 
Through its pension fund, Banco BPI maintains the liability for payment of (i) the amount of the updates of the pensions mentioned 
above, in accordance with the criteria set out in the Collective Labour Agreement for the Banking Sector; (ii) the benefits complementary 
to the retirement and survivor pensions assumed by the Collective Labour Agreement for the Banking Sector; (iii) the contribution on the 
retirement and survivor pensions for the Social Medical Support Services (Serviços de Apoio Médico-Social); (iv) death subsidy; (v) 
survivor pensions to children and surviving spouse related to the same employee and (vi) survivor pensions due to the family of current 
retired employees, in which the conditions for granting the pensions occurred as from January 1, 2012. 
 
The value of the pension fund assets transferred to the Portuguese State corresponds to the value of the liabilities undertaken by Social 
Security and was determined taking into account the following assumptions: (i) discount rate of 4%; (ii) mortality tables under the 
regulations defined by the Portuguese Insurance Institute: male population: TV 73/77 less 1 year; female population: TV 88/90. 
 
Transfer of the pension fund assets was made entirely in cash. 
 
Transfer of ownership of the assets was carried out by the Bank under the following conditions: (i) in December 2011, the amount 
equivalent to 55% of the preliminary present value of the liability; (ii) in 2012, the remaining amount to complete the definitive present 
value of the liability, as a result of the calculation of the definitive amount of the liability transferred, made by an independent expert 
entity hired for that purpose by the Ministry of Finance. 
 
Since the transfer to the Social Security corresponds to settlement, extinguishing the corresponding liability of Banco BPI, the difference 
between the amount of the pension fund assets transferred to the Portuguese State and the amount of the liability transferred based on 
actuarial assumptions used by Banco BPI in the amount of 99 652 t. euro was recorded in 2011 in the statement of income caption 
“Operating gains and losses”, as established in paragraph 110 of IAS 19. As a result of the final determination of the liability transferred 
to the Portuguese State and the corresponding total and definitive transmission of the Pension Funds’ assets, differences in relation to 
the provisional amounts at the end of 2011 were determined, of which 1 542 t. relates to the amount of the liability and 1 688 t. euro to 
the value of the fund. The positive difference between these amounts, totalling 145 t. euro, was recorded in 2012 in the caption 
“Operating gains and losses”. 
 

1 Companies consolidated by the full consolidation method  (Banco BPI, BPI Investimentos, BPI Gestão de Activos, BPI Private Equity and BPI Vida e 
Pensões) 
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On June 14, 2016 a new Collective Labour Agreement (“Acordo Colectivo de Trabalho” – ACT) was signed with the labour unions. It 
was published in the Labour and Employment Bulletin (“Boletim do Trabalho e Emprego”) on August 8, 2016 and entered into force the 
following day. 
 
The new ACT established new rules for the financing of SAMS (Note 2.6) the impact of which is to decrease past service liability in the 
amount of 22 215 t. euro. As this is a change in benefits of the pension plan, the impact was recorded in the statement of income 
caption “Personnel costs”, as provided for in paragraph 103 of IAS 19 (Note 4.40). 
 
Additionally, with the new Collective Labour Agreement, mandatory promotions due to time of service were eliminated, except for the 
next promotion of employees who were promoted up to December 31, 2014 (Note 2.6). 
The impact of the elimination of mandatory promotions due to time of service corresponded to a decrease of 9 593 t. euro in the past 
service liability, which was recorded by corresponding entry to equity (actuarial deviations) (Note 4.29), since the mandatory promotions 
due to time of service corresponded to an actuarial assumption used by Banco BPI. 
 
BPI Vida e Pensões is the entity responsible for the actuarial calculations used to determine the amounts of the retirement and survivor 
pension liability, as well as for managing the respective Pension Funds. 
 
The “Projected Unit Credit” method was used to calculate the normal cost and past service liability due to age, and the “Single 
Successive Premiums” method was used to calculate the cost of the incapacity and survivor benefits. 
 
The BPI Vida e Pensões pension plan was changed in accordance with the new Collective Labour Agreement (Contrato Colectivo de 
Trabalho – CCT) for the Portuguese Insurance Sector, signed in December 2011, and published in Labour and Employment Bulletin 
(Boletim do Trabalho e Emprego), n. 2, of January 15, 2012, the defined benefit plan ceasing to exist and a defined contribution plan 
being introduced. Therefore, the amount of the past service liability at December 31, 2011, relating to retirement pensions of current 
employees, hired up to June 22, 1995, which was covered by clause 51, item 4 of the Collective Labour Agreement (the consolidated 
text of which was published in Labour and Employment Bulletin, n. 32, of August 29, 2008), that was fully funded, was converted into 
individual accounts of the employees in 2012. This change does not apply to the pension liability under payment relating to employees 
that at December 31, 2011 were retired or pre-retired. 
 
The commitments assumed in the regulations of the Banco BPI Pension Plans are funded by Pension Funds and so Banco BPI is 
exposed to risks resulting from the valuation of the liability and the value of the related pension funds. The Pension Funds of Banco BPI 
are disclosed in Note 4.49. 
 
As regards determination of the liability, Banco BPI is exposed to adverse changes in interest rates and credit spreads, since the 
discount rate used to determine the liability results from the income of corporate bonds with AA ratings and so includes exposure to the 
risk-free yields and credit spreads. In addition to the risks inherent in the discount of the future liabilities, there is exposure to the long-
term inflation and mortality rates. Any change in these rates could affect positively or negatively the amount of liabilities payable by 
Banco BPI. 
 
In the case of financial assets included in the Pension Fund assets, there is exposure of the equity component to market risk, the bond 
component to interest rate risk and credit risk, as well as currency risk. In the case of real estate assets, the main risks result from the 
nature of the composition of the portfolio, quality and diversification of the assets and from factors inherent to the economic 
developments and government policies for the sector. 
 
The investment policy was defined taking into account a long-term strategy, with an allocation of assets that includes shares, bonds, 
real estate and short-term investments. This strategy ensures suitability to the type of liability and also contributes to the appropriate 
diversification of investments through the long-term expectation of different returns and volatilities of the different asset classes. 
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The main actuarial assumptions used to calculate the pension liability are as follows: 

Demographic assumptions:

Incapacity table EKV 80 EKV 80
Personnel turnover 0% 0%
Decreases By mortality By mortality
Financial assumptions:
Discount rate of Banco BPI
      Beginning on the period 2.50%... 2.50% 2

      End of the period 2.50%... 2.50% 2

Discount rate of the other companies
      Beginning of the period 2.50%... 2.50%...
      End of the period 2.50%... 2.50%...

Pensionable salary increase rate 3 4 1.00%... 1.00%...

Pension increase rate4 0.50%... 0.50%...

TV 73/77-M - 2 years
TV 88/90-W - 3 years

3 The mandatory promotions due to time of service and the seniority payments were considered autonomously, directly in the evolution  
the estimated salaries, and would be equivalent to a 0.5% growth rate.
4 It was considered a pensionable salary and a pension increase rate of 1.25% and 0.75% for 2016 and 2017, respectively, as provided   
new Collective Labour Agreement

Jun. 30, 16 Dec. 31, 15

1 Life expectancy considered was 2 years greater than the mortality table used for men and 3 years for women.

Mortality table 1

2 A discount rate of 2.83% for current employees and 2.00% for pensioners was considered, which is similar to that which would be 
obtained if a single discount rate of 2.5% were used for the entire population.

 
 
The actual results obtained in relation to the main financial assumptions were: 
 

Pensionable salary increase rate 1 1 1.40% 2

Pension increase rate 1 0.00% 3

Pension fund income rate
Banco BPI - 6.07% 4 14,04%
Other companies -1.80% 4 2,11%

1 Determined solely on an annual basis

4 Rate related to the first half of 2016, not annualized.

2 Calculated based on the changes in pensionable salaries of employees working for Group  companies at the beginning and end of the 
year (includes changes in remuneration levels, the effect of mandatory promotions due to time of service and seniority payments and 
does not reflect new hires and exits).
3 Corresponds to the ACTV table update rate.

 Jun. 30, 16 Dec. 31, 15

 
 
The following assumptions were used to calculate the amount of the social security pension which, under the provisions of the Collective 
Labour Agreement (ACT), must be deducted from the pension established in the ACT: 
 

Salary increase rate for purposes of calculating the Social Security pension 1 2,00% 2,00%
Salary revaluation rate for purposes of calculating the Social Security pension 1,00% 1,00%
Social Security pension increase rate 0,50% 0,50%

Jun. 30, 16

1 Pensionable salary for Social Security includes all wages, while the pensionable salary under ACT consists only to the portion of the level base salary and 
seniority payments, with an estimated volution of the total pensionable salary for Social Security larger than the pensionable salary under ACT.

Dec. 31, 15

 
 
Calculation of the liability for retirement and survivor pensions of the BPI Group at June 30, 2016 was based on projections of the 
amounts of the actuarial valuation as of December 31, 2015. 
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At December 31, 2015 the number of pensioners and employees covered by the pension plans funded by the pension funds was as 
follows: 

Retired pensioners  6 994
Survivor pensioners  1 341
Current employees  5 921
Former employees (clauses 137 A and 140 of the ACTV)  2 937

 17 193

Dec. 31, 15

 
 
The past service liability for pensioners and employees of the BPI Group and respective coverage by the Pension Fund at June 30, 
2016 and December 31, 2015 are as follows:  
 

Total past service liability
       Liability for pensions under payment  18 123  17 900
            Of w hich: [increase in the liability resulting from early retirements during
            the period]
       Past service liability of current and former employees  26 551  26 079

 44 674  43 979
Net assets of the pension funds  41 269  42 311
Contributions to be transferred to the Pension Fund   364
Excess/(Insuff icient) coverage ( 3 405) ( 1 304)
Degree of coverage 92% 97%

Dec. 31, 15Jun. 30, 16

 
 
In accordance with Decree Law 12/2006 of January 20, only in very special conditions is it possible to return excess funding, so it is 
assumed that this excess will be used to reduce future contributions. 
 
The average duration of the pension liability of BPI Group employees is 17.1 years, including both current employees and pensioners. 
 
At December 31, 2015 the Bank recorded in the caption “Other Liabilities – Contributions to the Pension Fund” (Note 4.24) the amount 
of 1 279  t. euro relating to the contribution  for 2015 made in January 2016, after which the degree of coverage of the liability at that 
date would be 109%. 
 
The degree of coverage of the liability complies with the rule defined in Bank of Portugal Notice 4/2005, which establishes the 
requirement of full funding of pensions in payment and a 95% minimum level of funding of the past service liability for current 
employees. 
 
Evolution of the degree of coverage of the liability in the past five years was as follows: 

Jun. 30, 2016 2015 2014 
Proforma

2013 
Proforma

2012 
Proforma

Total past service liability 1 306 338 1 279 923 1 278 394 1 082 369  937 090
Net assets of the Pension Fund 1 285 071 1 391 069 1 201 648 1 129 067  986 874
Contributions to be transferred to the Pension Fund  1 279  47 008  2 853   500
Excess/ (insufficient) coverage ( 21 267)  112 425 ( 29 738)  49 551  50 284
Degree of coverage 98% 109% 98% 105% 105%  
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The changes in the present value of the past service liability in the first half of 2016 and in 2015 were as follows: 

Liability at the beginning of the period 1 279 923 1 278 394
Current cost:
     Of the BPI Group ( 1 594) ( 2 728)
     Of the employees  1 858  3 639
Interest cost  15 153  30 269
Actuarial (gain) and loss in the liability  14 409 ( 5 399)
Early retirements  34 097  5 648
Change in the pension plan conditions - SAMS ( 22 215)
Pensions payable (estimate) ( 15 293) ( 29 900)
Liability at the end of the period 1 306 338 1 279 923

Dec. 31, 15Jun. 30, 16

 
 
The sensitivity analysis to a change of the main financial assumptions for the entire period covered by the actuarial valuation (and not 
just a change in a given year) at June 30, 2016 would result in the following impact on the present value of the past service liability  (1): 

 

by % amount
Change in the discount rate
Increase by 0.25% -4.5% ( 59 393)
Decrease by 0.25% 4.9%  63 502

Change in the salary increase rate 2

Increase by 0.25% 1.7%  22 024

Change in the pension increase rate 3

Increase by 0.25% 5.7%  74 985

Mortality Table
+1 year 3.4%  44 139

3 The change in the pension increase applies to pensions and supplements provided by the Bank, as well as 
pensions transferred to the Social Security, for which the Bank remains responsible for future updates.

2 The increase in the changes in salaries applies only to the pensionable salary pension scheme component 
provided for in the Collective Labour Agreement (ACT), without any change in the pensionable salary 
increase for Social Security purposes, since it is the maximum risk of the salary evolution component.

1 The same calculation method and assumptions used in the calculation of the liabilities were used, only the 
assumptions under analysis are changing.

(decrease)/increase

 
 
The changes in the pension funds in the first half of 2016 and in 2015 were as follows: 

Net assets of the Pension Funds at the beginning of the period 1 391 069 1 201 648
       Current cost:

Of the BPI Group  1 279  47 008
Of the employees  1 858  3 639

       Pension Fund income (net)
Income on Plan assets computed with the discount rate  16 497  30 720
Deviation of return on assets ( 109 899)  138 042

       Plan conversion of BPI Vida e Pensões ( 15 733) ( 29 988)
Net assets of the Pension Funds at the end of the period 1 285 071 1 391 069

Jun. 30, 16 Dec. 31, 15

 
 
The estimated contribution to the pension plan to be made in 2016 amounts to 1 858 t. euros. 
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At June 30, 2016 and December 31, 2015 the assets of the Banco BPI Employees’ Pension Funds were as follows:  

Liquidity 10.1% 12.7%
Fixed rate bonds
           Listed 16.2% 14.8%
Floating rate bonds
           Listed 12.8% 13.2%
Portuguese shares
           Listed 21.8% 28.0%
           Not listed 3.7% 3.6%
Foreign shares
           Listed 3.3% 3.9%
Real Estate 23.9% 23.0%
Others
           Listed 8.2% 0.8%

100.0% 100.0%

Jun. 30, 16 Dec. 31, 15

 
 
In the first half of 2016 the contributions made by the Group to the pension fund were made in cash. In 2015 the contributions made by 
the Group to the pension fund were made in securities amounting to 42 602 t.euro and in cash amounting to 4 406 t.euro. 
 
The changes in the fair value of the pension fund assets used by entities of the BPI Group or representing securities issued by these 
entities in the first half of 2016 were as follows: 

Changes in Sales Jun. 30, 16
fair value

Fair value of the plan assets:
   Financial instruments issued by the BPI Group
          Bonds  60 067 ( 11 424)  48 643

 60 067 ( 11 424)  48 643
   Premises used by the BPI Group  193 535   288  20 458  173 365

 253 602 ( 11 136)  20 458  222 008

Dec. 31, 15

 
 
The changes in the fair value of the pension fund assets used by entities of the BPI Group or representing securities issued by these 
entities in 2015 were as follows: 

Changes in Sales Dec. 31, 15
fair value

Fair value of the plan assets:
   Financial instruments issued by the BPI Group
          Bonds  60 072 (  5)  60 067

 60 072 (  5)  60 067
   Premises used by the BPI Group  203 151 ( 1 921)  7 695  193 535

 263 223 ( 1 926)  7 695  253 602

Dec. 31, 14 
Proforma

 
 
As mentioned in Note 2.6, and in accordance with the requirements of IAS 19, the Bank recognizes the effects of re-measuring the net 
liability (asset) of the defined benefits relating to the pension plans and other post-employment benefits, directly in equity, in the 
Statement of comprehensive income, in the period in which they occur, including the actuarial gains and losses and deviations relating 
to the return on the pension fund assets. 
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The changes in actuarial deviations1 from 2012 to 2015 and in the first half of 2016 were as follows: 
 
Amount at December 31, 2011 ( 316 705)
Of which:
Deviation associated with the transferred liabilities ( 193 538)
Deviation associated with the liabilities that remain with the Bank ( 123 167)

Amount at December 31, 2011 2 ( 123 167)
Adjustment in the ACTV Table below the estimate  26 181
Change rate and pension increase rate

Discount rate and pension increase rate ( 98 212)
Other 3 ( 9 026)

Deviation in pension fund income  113 349
Deviation in pensions paid   597
Other   885
Amount at December 31, 2012 Proforma ( 89 393)
Adjustment in the ACTV Table below the estimate  22 467
Change in the actuarial assumptions

Discount rate and pension increase rate ( 93 721)
Mortality table ( 42 635)

Deviation in pension fund income  114 986
Deviation in pensions paid   441
Other ( 4 452)
Amount at December 31, 2013 Proforma ( 92 307)
Adjustment in the ACTV Table below the estimate  18 305
Change in the financial and demographic assumptions

Discount rate and pension and salary increase rate ( 149 225)
Other ( 2 400)

Deviation in pension fund income  44 594
Deviation in pensions paid ( 1 516)
Other ( 1 345)
Amount at December 31, 2014 Proforma ( 183 894)
Adjustment in the ACTV Table below the estimate  13 830
Change in the financial and demographic assumptions

Other ( 1 029)
Deviation in pension fund income  138 042
Deviation in pensions paid (  88)
Deviation resulting from the increase in the national minimum salary ( 6 000)
Other ( 1 402)
Amount at December 31, 2015  (Note 4.29) ( 40 541)
Adjustment in the ACTV Table above the estimate ( 13 017)
Change in the financial and demographic assumptions

Single discount rate ( 10 985)
Elimination of automatic promotions - ACT  9 593

Deviation in pension fund income ( 109 899)
Deviation in pensions paid (  440)
Amount at June 30, 2016 (Note 4.29) ( 165 289)

3 Includes 7 426 t. euro relating to deviations caused by changes in the salary growth calculating methodolog

2 Excluding deviations relating to transferred liabilities.

1 Actuarial gains and losses due to differences between the actuarial assumptions and the amounts effectivel  
realised and changes in the actuarial assumptions.
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The consolidated financial statements as of June 30, 2016 and 2015 include the following amounts relating to coverage of the pension 
liability, in the captions “Interest and financial gain and loss with pensions” (Note 4.38) and “Personnel costs” (Note 4.40): 
 

Interest and financial gain and loss with pensions
Interest cost relating to the liabilities  15 153  15 131
Income on Plan assets computed with the discount rate ( 16 497) ( 14 682)

( 1 344)   449
Personnel costs

Current service cost ( 1 594) ( 1 362)
Increase in liabilities for early retirements 1  42 995
Compensation for early retirement  4 155

Change in the pension plan conditions - SAMS ( 22 215)
 23 341  3 760

Jun. 30, 15

1 In June  2016 includes 8,898 t.euro related to a program of 50 early retirements that will occur in the second semester of 2016. 

Jun. 30, 16

 
 
The Members of the Executive Board of Banco BPI, S.A. and the remaining Board Members of Banco Português de Investimento 
benefit from a supplementary retirement and survivor pension plan. At December 31, 2006 a pension fund was started to cover this 
liability.  
 
The main actuarial assumptions used to calculate the pension liability were as follows: 

Demographic assumptions:

Incapacity table EKV 80 EKV 80
Personnel turnover 0% 0%
Decreases By mortality By mortality
Financial assumptions:
Discount rate
      Beginning of the period 2.50% 2.50%
      End of the period 2.50% 2.50%

Pensionable salary increase rate 0.50% 0.50%
Pension increase rate 2 0.50% 0.50%

2 Increase equal to the variation of the Consumer Price Index rate according to the pension plan rules.

Dec. 31, 15Jun. 30, 16

1  Life expectancy considered was 2 years greater than the mortality tabled used for men and 3 years for women.

Mortality table 1
TV 73/77-M - 2 years
TV 88/90-W - 3 years

 
 
The actual results obtained in relation to the main financial assumptions were as follows:  
 

Pensionable salary increase rate 1 1 0.00% 2

Pension increase rate 2 1 0.00% 3

1 Determined solely on an annual basis.

4 Rate relative to the first half of 2016, not annualized.

3 Increase equal to the change in the Consumer Price Index as per the pension plan rules. 

2 Calculated based on the changes in pensionable salaries of employees working for Group companies at the beginning 
and end of the year.

Jun. 30, 16 Dec. 31, 15

Pension fund income rate - 1.90% 4 2.42%
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At June 30, 2016 and December 31, 2015 the past service liability of this plan and respective coverage by the Pension Fund were as 
follows: 
 

Total past service liability
       Liability for pensions under payment  18 123  17 900
            Of w hich: [increase in the liability resulting from early retirements during
            the period]
       Past service liability of current and former Directors  26 551  26 079

 44 674  43 979
Net assets of the pension funds  41 269  42 311
Contributions to be transferred to the Pension Fund   364
Excess/(Insuff icient) coverage ( 3 405) ( 1 304)
Degree of coverage 92% 97%

Dec. 31, 15Jun. 30, 16

 
 
The average duration of the pension liability of Directors is 11.1 years, including both current and retired Directors. 
 
As of December 31, 2015 the Bank recorded in the caption “Other Liabilities - Contributions to the Pension Fund” (Note 4.24) the 
amount of 364 t. euro relating to the contribution for 2015 made in January 2016, after which the degree of coverage of the liability at 
that date would be 97%, complying with the rule defined in Bank of Portugal Notice 4/2005, which establishes the requirement of full 
funding of pensions in payment and a 95% minimum level of funding of the past service liability for current employees. 
 
The changes in the degree of coverage of the liabilities in the past five years were as follows: 

Jun. 30, 2016 2015 2014 
Proforma

2013 
Proforma

2012 
Proforma

Total past service liability  44 674  43 979  43 744  39 137  35 113
Net assets of the Pension Fund  41 269  42 311  39 098  35 262  32 638
Contributions to be transferred to the Pension Fund   364  3 393  2 805  2 475
Excess / (insufficient) coverage ( 3 405) ( 1 304) ( 1 253) ( 1 070)
Degree of coverage 92% 97% 97% 97% 100%  
 
The changes in the present value of the past service liability of the plan in the first half of 2016 and in 2015 were as follows: 

Liability at the beginning of the period  43 979  43 744
Current service cost   824  1 806
Interest cost   561  1 134
Actuarial (gain)/loss in the liability ( 1 488)
Pensions payable (estimate) (  690) ( 1 217)
Liability at the end of the period  44 674  43 979

Dec. 31, 15Jun. 30, 16
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The sensitivity analysis to a variation of the main financial assumptions for the entire period covered by the actuarial valuation (and not 
just a variation in a given year) at June 30, 2016 would result in the following impact on the present value of the  past service liability  (1): 
 

by % amount
Change in the discount rate
Increase by 0.25% -3,0% ( 1 343)
Decrease by 0.25% 3,2%  1 409

Change in the salary increase rate 2

Increase by 0.25% 0,7%   303

Change in the pension increase rate 3

Increase by 0.25% 2,9%  1 274

Mortality Table
+1 year 3,5%  1 564

2 The increase in the changes in salaries applies only to the pensionable salary pension scheme component 
provided for in the Collective Labour Agreement (ACT), without any change in the pensionable salary 
increase for Social Security purposes, since it is the maximum risk of the salary evolution component.
3 The change in the pension increase applies to pensions and supplements provided by the Bank, as well as 
pensions transferred to the Social Security, for which the Bank remains responsible for future updates.

(decrease)/increase

1 The same calculation method and assumptions usedin the calculation of the liabilities was used, only the 
assumptions under analysis changing.

 
 
The changes in the pension fund in in the first half of 2016 and in 2015 were as follows 

Net assets of the Pension Fund at the beginning of the period  42 311  39 098
Contributions made   364  3 392
Pension Fund income (net)

Income on Plan assets computed with the discount rate   545  1 096
Deviation of return on assets ( 1 343) (  68)

Pensions paid by the Pension Fund (  608) ( 1 207)
Net assets of the Pension Fund at the end of the period  41 269  42 311

Jun. 30, 16 Dec. 31, 15

 
 
At June 30, 2016 and December 31, 2015 the net assets of the Banco BPI Directors’ Pension Fund were as follows: 

Liquidity 1.5% 4.3%
Fixed rate bonds
           Listed 55.6% 51.6%
Indexed rate bonds
           Listed 5.3% 6.9%
Shares
           Listed 29.1% 29.5%
Real Estate
           Listed 1.0% 1.1%
Others
           Listed 7.5% 6.6%

100.0% 100.0%

Jun. 30, 16 Dec. 31, 15

 
 
Contributions to the Pension Funds in the first half of 2016 and in 2015 were paid in cash.  
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As mentioned in Note 2.6, and in accordance with the requirements of IAS 19, the Bank recognizes the effects of re-measuring the 
liability (asset) of the defined benefit pension plans and other post-employment benefits, directly in equity, in the Statement of 
Comprehensive Income, in the period in which they occur, including the actuarial gains and losses and deviations in the return on 
pension fund assets. 
 
The changes in actuarial deviations from 2012 to 2015 and in the first half of 2016 were as follows:  
 
Amount at December 31, 2011 (  349)
Change in the f inancial demographic assumptions ( 1 716)
Deviation in pension fund income   859
Deviation in pensions paid   232
Other (  458)
Amount at December 31, 2012 Proforma ( 1 432)
Change in the f inancial and demographic assumptions

Discount rate and pension increase rate ( 2 262)
 Mortality table ( 1 192)

Deviation in pension fund income (  238)
Deviation in pensions paid   236
Other  1 236
Amount at December 31, 2013 Proforma ( 3 652)
Change in the f inancial and demographic assumptions

Discount rate pension and salary increase rate ( 4 897)
Changes on the retirement age assumptions  1 709
Deviation in pension fund income   816
Deviation in pensions paid   163
Other   505
Amount at December 31, 2014 Proforma ( 5 356)
Deviation in pension fund income (  68)
Deviation in pensions paid   10
Changes on the retirement age assumptions  1 029
Other   459
Amount at December 31, 2015 Proforma (Note 4.29) ( 3 926)
Deviation in pension fund income ( 1 343)
Deviation in pensions paid   82
Amount at June 30, 2016 Proforma (Note 4.29) ( 5 187)  

 
The consolidated financial statements as of June 30, 2016 and 2015 include the following amounts relating to coverage of the pension 
liability for Directors, in the captions “Interest and financial gain and loss with pensions” (Note 4.38) and “Personnel costs” (Note 4.40): 

Interest and financial gain and loss with pensions
Interest cost relating to the liabilities   561   562
Income on Plan assets computed with the discount rate (  545) (  539)

  16   23
Personnel costs

Current service cost   824   903
  824   903

Jun. 30, 16 Jun. 30, 15

 
 
At June 30, 2016 and December 31, 2015, respectively, the captions “Other liabilities” (Note 4.24) and “Other assets” (Note 4.15) past 
service liability – others corresponded to the liability of Banco de Fomento de Angola regarding “Retirement income” (Note 2.6). 
 
Under the legislation in force, BFA is responsible for the payment of a benefit at the time of the retirement of each employee. The 
payment corresponds to 25% of the monthly base salary paid on the date the employee reaches retirement age, for each year of 
seniority on the same date. The total amount of the past service liability is determined on an annual basis by experts, using the 
“Projected Unit Credit” method. 
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The main demographic and financial assumptions used to evaluate these liabilities to BFA employees were as follows: 
 

Demographic assumptions:
Mortality table TV 73/77 TV 73/77
Incapacity table EKV 80 EKV 80
Personnel turnover 0% 0%
Financial assumptions:
Difference betw een income rate and salary 
increase rate in the long term

2% per annum 2% per annum

Jun. 30, 16 Dec. 31, 15
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4.26. Share capital 
 
At June 30, 2016 and December 31, 2015 Banco BPI’s share capital amounted to 1 293 063 t. euro, represented by 1 456 924 237 
ordinary, nominal dematerialized shares, of no par value. 
 
The Shareholders’ General Meeting held on February 25, 2016 granted the Board of Directors of Banco BPI authorization to do the 
following: 

 
a) To purchase treasury shares of up to 10% of Banco BPI’s share capital, provided that: 

i) the treasury shares are purchased on a market registered by the Securities Market Commission (Comissão do Mercado de 
Valores Mobiliários - CMVM), at a price between 120% and 80% of the weighted daily average prices of Banco BPI shares on 
the 10 official price market sessions managed by Euronext Lisboa - Sociedade Gestora de Mercados Regulamentados, S.A. 
(Euronext) preceding the date of purchase;  
or 

ii) the purchases result from assets received in payment agreements, to settle obligations emerging from contracts entered into by 
Banco BPI, provided that the value attributed, for that purpose, to the shares does not exceed the value determined by 
application of the criteria defined in (i) above; 
 

b) To sell Banco BPI shares provided that: 
i) the shares and options to purchase shares of Banco BPI are sold to employees and Directors of Banco BPI and subsidiaries, 

as share-based payments under the terms and conditions established in the Variable Remuneration Programme (RVA) 
regulations;  

  or 
 iii)   the shares are sold to third parties under the following conditions: 

1.  the shares are sold in a market registered with the Securities Market Commission; and 
2. the shares are sold at a price not less than 80% of the weighted average of the daily weighted average prices of Banco BPI 

shares on the 10 official price market sessions managed by Euronext preceding the date of sale;  
 

c)   Carry out repurchase or resale agreements or the loan of shares of Banco BPI, provided that such operations are conducted with 
qualified investors that meet the requirements to be eligible counterparties of Banco BPI, in accordance with articles 30 and 317-D 
of the Securities Code (Código dos Valores Mobiliários). 

 
The purchases and sales authorized by this decision may be carried out within eighteen months from the date thereof, this permission 
also being applicable, with the due adaptations, to the acquisition and sale of Banco BPI shares by Banco Português de Investimento, 
S.A. 
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4.27. Other equity instruments and treasury shares 
These captions are made up as follows: 

Jun. 30, 16 Dec. 31, 15

Other equity instruments 
  Cost of shares to be made available to Group employees

RVA 2013 388 574
RVA 2014 49 35
RVA 2015 409 915
RVA 2016 339

  Costs of options not exercised (premiums)
RVA 2010 369 548
RVA 2011 42 46
RVA 2012 1 108 947
RVA 2013 1 324 1 330
RVA 2015 799
RVA 2016 348

4 376 5 194
Treasury shares

  Shares to be made available to Group employees
RVA 2013 306 622

  Shares hedging RVA options
RVA 2010 5 847 6 372
RVA 2011 2 054 2 156
RVA 2012 3 116 3 461
RVA 2013 27 24

Other shares 164 162
11 514 12 797  

 
The caption “Other equity instruments” includes accrued share-based payment program (RVA) costs relating to shares to be made 
available and options not yet exercised. 
 
Details of the share-based Variable Remuneration Programme (RVA) are included in Note 4.47. 
 
The BPI Group’s financial statements as of June 30, 2016 and December 31, 2015 reflect 5 780 549 and 6 440 632 treasury shares, 
respectively, including 168 917 and 344 222 treasury shares to be made available under the RVA programme for which ownership was 
transferred to the employees on the grant date.  
 
In the first half of 2016 and in 2015 the Bank recorded directly in shareholders’ equity losses of   - 269 t. euro and - 343 t. euro, 
respectively, on the sale of treasury shares hedging the variable remuneration (RVA) programme.  
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4.28. Revaluation reserves 
This caption is made up as follows 

Revaluation reserves
Reserves resulting from valuation to fair value of financial assets available for sale 
(Note 4.5):
    Debt Instruments
      Securities  74 943  80 735
      Hedging derivatives ( 95 357) ( 105 647)
    Equity Instruments  24 446  45 748
    Other (  77) (  531)
Reserve for foreign exchange difference on investments in foreign entities
   Subsidiary and associated companies ( 218 075) ( 110 026)
   Equity instruments available for sale   3   5
Legal revaluation reserve   703   703

( 213 414) ( 89 013)
Deferred tax reserve
Resulting from valuation to fair value of financial assets available for sale:
    Tax assets  6 748  7 759
    Tax liabilities ( 1 784) ( 6 310)

 4 964  1 449
( 208 450) ( 87 564)

Jun. 30, 16 Dec. 31, 15

 
 
Deferred taxes have been calculated in accordance with current legislation and correspond to the best estimate of the impact of 
recognising the unrealized gains and losses included in the caption “Revaluation Reserves”. 
 
 
4.29. Other reserves and retained earnings 
This caption is made up as follows: 

Legal reserve  104 499  86 124
Merger reserve  2 530  2 530
Consolidation reserves and retained earnings  773 351  726 790
Other reserves  508 843  339 176
Actuarial deviations

Associated with the transferred liabilities ( 193 538) ( 193 538)
Associated with the liabilities that remain with the Bank ( 170 476) ( 44 467)

Taxes related to actuarial deviations  93 227  58 627
Loss on treasury shares ( 4 614) ( 4 345)
Taxes relating to gain on treasury shares  1 577  1 690

1 115 399  972 587

Jun. 30, 16 Dec. 31, 15

 
 
In accordance with Article 97 of the General Regime for Credit Institutions and Financial Companies, approved by Decree-Law 298/91 
of December 31 and amended by Decree-Law 201/2002 of September 25, Banco BPI must appropriate at least 10% of its net income 
each year to a legal reserve until the amount of the reserve equals the greater of the amount of share capital or the sum of the free 
reserves plus retained earnings. 
 
At June 30, 2016 and December 31, 2015 the share premium account and legal reserve of the BPI Group companies which, under the 
applicable regulations, may not be distributed, amounted to 183 848 t. euro and 184 963 t. euro, respectively which, weighted by Banco 
BPI’s effective participation percentage in these companies, amounted to 90 558 t. euro and 90 442 t. euro, respectively. These 
reserves are included in the captions consolidation reserves and retained earnings and revaluation reserves. 
 
The caption “Consolidation reserves” at June 30, 2016 and December 31, 2015 includes 17 242 t. euro and 17 540 t. euro, 
respectively, relating to the amount of the revaluation reserves of the companies recorded in accordance with the equity method, 
weighted by the BPI Group’s (effective) participation in them. 
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4.30. Non-controlling interests 
This caption is made up as follows: 
 

Non-controlling interests:
   Banco de Fomento Angola, S.A.  379 543  426 845  82 049  69 433
   BPI Capital Finance Ltd  1 803  1 802   23   22

 381 346  428 647  82 072  69 455

Jun. 30, 16 Jun. 30, 15

Statement of IncomeBalance Sheet

Jun. 30, 16 Dec. 31, 15

 
 
In December 2008, as part of the sale of 49.9% of BFA´s capital to Unitel, a shareholders´ agreement between Banco BPI and Unitel 
as regards BFA, was entered into. The agreement is valid for a period of 20 years as from the date of its signature (which took place on 
December 9, 2008), being automatically renewable for similar periods, unless terminated by either party up to the end of the fifteenth 
year of the initial term or the resulting ongoing renewal period. The agreement contains, among other provisions, rules on the 
composition of the governing bodies and on the transfer of BFA´s shares, rules which, in the latter case, include a reciprocal preference 
right over the onerous transfer of BFA´s shares. 
 
Non-controlling interests in BPI Capital Finance at June 30, 2016 and December 31, 2015 include 1 786 t euro, relating to preference 
shares: 

Jun. 30, 16 Dec. 31, 15
Issued Repurchased Balance Issued Repurchased Balance

"C" Series Shares  250 000 ( 248 214)  1 786  250 000 ( 248 214)  1 786
 250 000 ( 248 214)  1 786  250 000 ( 248 214)  1 786  

 
The C Series preference shares, with a nominal value of 1 000 each, issued in August 2003, entitle the holders to a non-cumulative 
preference dividend, if and when declared by the Directors of BPI Capital Finance, Ltd., at an annual rate equal to the three month 
Euribor rate plus a spread of 1.55 percentage points up to August 12, 2013 and thereafter to a non-cumulative preference dividend at a 
rate equal to the three month Euribor rate plus a spread of 2.55 percentage points. The dividends are payable quarterly on February 12, 
May 12, August 12 and November 12 of each year. The payment of dividends and redemption of the preference shares are guaranteed 
by Banco BPI. 
 
BPI Capital Finance, Ltd. will not pay any dividend on the preference shares if, during the year or quarter in progress, such dividend 
plus amounts already paid exceed Banco BPI’s distributable funds. 
 
The C Series preference shares are redeemable in whole or in part at their nominal value, at the option of BPI Capital Finance, Ltd. on 
any dividend payment date as from August 2013, subject to prior consent of the Bank of Portugal and Banco BPI. The C series 
preference shares are also redeemable in whole, but not in part, at the option of BPI Capital Finance, Ltd, with prior approval of the 
Bank of Portugal and Banco BPI, if a disqualifying capital event or tax event occurs. 
 
These shares are subordinate to all liabilities of Banco BPI and "pari passu" with any other preference shares that might be issued by 
the Group in the future. 
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 4.31. Off balance sheet items 
This caption is made up as follows: 

 

Guarantees provided and other contingent liabilities

    Guarantees and sureties 1 439 114 1 497 070

    Stand-by letters of credit  65 083  77 739

    Documentary credits  144 019  253 890

    Sureties and indemnities   88   82

1 648 304 1 828 781

Assets pledged as collateral 7 928 788 6 813 934

Commitments to third parties

   Irrevocable commitments

        Options on assets  8 452  9 371

        Irrevocable credit lines  1 481  1 646

        Securities subscription  385 606  334 612
   Term commitment to make annual contributions to the Deposit 
Guarantee Fund  38 714  38 714

   Term commitment to make annual contributions to the Resolution 
Fund

 2 636

9 728  9 771
   Other irrevocable commitments   549   576

   Revocable commitments 2 928 129 2 977 819

3 375 295 3 372 509

Responsibility for services provided

   Deposit and safeguard of assets 28 747 163 31 070 310

   Amounts for collection  212 242  196 246

   Assets managed by the institution 6 014 011 6 118 372

34 973 416 37 384 928

Dec. 31, 15Jun. 30, 16

   Commitment to the Investor Indemnity System
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The structure, by sector, of the guarantees provided by the BPI Group at June 30, 2016 and December 31, 2015 is as follows: 

 

Amount % Amount %
Domestic activity:

Agriculture,  animal production and hunting  3 905 0.2  3 413 0.2
Forestry and forest operations   416   510
Fishing   148   151
Mining  3 489 0.2  4 201 0.2
Beverage, tobacco and food  25 602 1.6  24 071 1.3
Textiles and clothing  13 033 0.8  15 822 0.9
Leather and related products  1 686 0.1  1 599 0.1
Wood and cork  11 863 0.7  9 592 0.5
Pulp, paper, cardboard and graphic arts  10 703 0.6  7 865 0.4
Coke, refined petroleum products and fuel pellets  17 337 1.1  17 533 1.0
Chemicals, synthetic or artificial fibres, except pharmaceutical 
products  8 443 0.5  9 012 0.5
Base pharmaceutical products and pharmaceutical mixtures  2 469 0.1  2 450 0.1
Rubber and plastic materials  8 187 0.5  9 624 0.5
Other mineral non-metallic products  27 183 1.6  26 242 1.4
Metalworking industries  35 209 2.1  38 142 2.1
Computers, electronic, electrical and optical equipment  11 763 0.7  11 335 0.6
Transport equipment  22 615 1.4  14 916 0.8
Other manufacturing industries  9 033 0.5  8 467 0.5
Electricity, gas and water  68 903 4.2  70 165 3.8
Water treatment and collection  49 223 3.0  50 059 2.7
Construction  275 369 16.6  304 945 16.8
Wholesale and retail trade; motor vehicle and motorcycle repairs  191 420 11.6  199 879 10.9
Transport and storage  189 480 11.6  203 339 11.2
Restaurants and hotels  24 581 1.5  27 622 1.5
Information and communication activities  109 845 6.7  116 018 6.3
Investment holding companies  7 740 0.5  8 605 0.5
Financial intermediation, except for insurance and pension funds  37 438 2.3  34 433 1.9
Insurance, reinsurance and pension funds, except for mandatory 
social security   984 0.1   939 0.1
Auxiliary activities to financial services and insurance   601   591
Real estate  19 341 1.2  17 906 1.0
Consulting, scientific, technical and similar activities  108 837 6.6  112 512 6.2
Administrative and support services  18 992 1.2  17 148 0.9
Public administration, defence and mandatory social security  8 439 0.5  11 111 0.6
Education  2 544 0.2  2 623 0.1
Healthcare and welfare  4 973 0.3  5 382 0.3
Leisure, cultural and sports activities  8 562 0.5  17 341 0.9
Other service companies  18 276 1.1  8 618 0.5
Individuals

Other  53 449 3.2  28 862 1.6
International activity:

Financial and credit institutions   9 459 0.6  61 091 3.3
Non-financial companies  226 592 13.8  323 839 17.8
Individuals   172   808

1 648 304 100.0 1 828 781 100.0

Jun. 30, 16 Dec. 31, 15
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The caption “Assets pledged as collateral” at June 30, 2016 and December 31, 2015 includes: 

 70 085 t. euro and 75 988 t. euro, respectively, relating to credit and 6 687 176 t. euro and 5 525 972 t. euro relating to 

securities, captive for obtaining funding from the European Central Bank (ECB);  

 5 056 t. euro and 5 183 t. euro, respectively, relating to securities pledged in guarantee to the Securities Market 

Commission (Comissão do Mercado de Valores Mobiliários - CMVM) under the Investor Indemnity System (Sistema 

de Indemnização aos Investidores); 

 45 187 t. euro and 46 878 t. euro, respectively, relating to securities given in guarantee to the Deposit Guarantee 

Fund; 

 162 363 t. euro and 57 273 t. euro, respectively, relating to repos of bonds. 

 

Additionally, at June 30, 2016 and December 31, 2015 the caption “Assets pledged as collateral” includes, respectively, 839 

683 t. euro and 981 821 t. euro of securities and 119 069 t. euro and 119 620 t. euro of loans, pledged as collateral to the 

European Investment Bank. 

 

The caption “Options on assets” at June 30, 2016 and December 31, 2015 corresponds to share options issued by the BPI 

Group under the share-based payments programme (RVA). 

 

The caption “Commitments to third parties - Securities subscription” at June 30, 2016 and December 31, 2015 corresponds to 

Banco BPI’s commitment to subscribe for commercial paper if the securities issued are not totally or partially subscribed for by 

the market. 

 

The caption “Term commitment to make annual contributions to the Deposit Guarantee Fund” at June 30, 2016 and December 

31, 2015 corresponds to BPI’s legally required irrevocable commitment, to pay to the Fund, upon request by it, of the amount of 

the annual contributions not yet paid. 

 

The caption “Commitment to the Investor Indemnity System” at June 30, 2016 and December 31, 2015 corresponds to BPI’s 

irrevocable commitment, legally required under the applicable legislation, to pay the System, if required to do so, its share of the 

amounts necessary to indemnify investors. 

 

At June 30, 2016 the BPI Group managed the following third party assets: 

Investment Funds and PPRs 3 070 776

Pension Funds 1 2 301 846
1 Includes the Group companies’ Pension Funds. 
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4.32. Financial margin (narrow sense) 
This caption is made up as follows: 

Interest and similar income

Interest on deposits with banks   59   87

Interest on placements with credit institutions  11 360  23 776

Interest on loans to customers  210 853  241 701

Interest on credit in arrears  6 317  9 434

Interest on securities held for trading and available for sale  142 254  155 810
Interest on securitised assets not derecognised  49 305  70 641
Interest on derivatives  53 880  97 797

Interest on debtors and other aplications   573   898

Other interest and similar income  1 572  1 640

 476 173  601 784

Interest and similar expense

Interest on resources

   Of central banks   663   609

   Of other credit institutions  2 201  3 312

   Deposits and other resources of customers  75 682  155 151

   Debt securities  5 584  24 387

Interest from short selling   663   346

Interest on derivatives  46 536  97 451

 4 256  6 662

Interest on subordinated debt   547   644

Other interest and similar expenses  1 306   868

 137 438  289 430

Jun. 30, 16

Interest on liabilities relating to assets not derecognised on securitised 
operations

Jun. 30, 15

 
 

 

4.33. Gross margin on unit links 
This caption is made up as follows: 

Income from financial instruments 

   Interest   529  3 763

   Gains and losses on financial instruments ( 46 836)  27 865

Gains and losses on capitalisation insurance - unit links  46 307 ( 31 629)

Management and redemption comission  7 051  5 380

 7 051  5 379

Jun. 30, 16 Jun. 30, 15

 
 

 

4.34. Income from equity instruments 
This caption is made up as follows: 

Conduril   92   369

SIBS  1 086

Viacer  1 960  1 946

Via Litoral  1 663

Other   195   198

 3 910  3 599

Jun. 30, 15Jun. 30, 16
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4.35. Net commission relating to amortised cost 
This caption is made up as follows: 

 

Commission received relating to amortised cost 

   Loans to customers  13 516  13 054

   Other   539   496

Commission paid relating to amortised cost

   Loans to customers ( 3 308) ( 3 047)

   Other (  189) (  617)

 10 558  9 886

Jun. 30, 15Jun. 30, 16

 
 

4.36. Technical result of insurance contracts 
This caption is made up as follows: 

 

Premiums  129 751  292 866

Income from financial instruments  24 933  32 026

Impairment  6 677

Cost of claims, net of reinsurance (1 126 567) ( 516 463)

Changes in technical provisions, net of reinsurance  996 612  223 541

Participation in results ( 11 234) ( 19 246)

 13 495  19 401

Jun. 30, 15Jun. 30, 16

 
 

This caption includes the result of capitalization insurance with a discretionary participation feature (IFRS 4). Participation in the 

results of capitalization insurance is attributed at the end of each year and is calculated in accordance with the technical basis 

of each product, duly approved by the Portuguese Insurance Institute (Note 2.10). 

 

 
4.37. Net commission income 
This caption is made up as follows: 

 

Commissions received

On guarantees provided  8 456  11 601

On commitments to third parties  1 215  1 326

On insurance brokerage services  22 111  20 721

On banking services rendered  104 569  102 585

On operations performed on behalf of third parties  10 224  10 599

Other  4 530  5 857

 151 105  152 689

Commissions paid

On guarantees received   30   72

On financial instrument operations   61   44

On banking services rendered by third parties  17 589  17 984

On operations realised by third parties  2 322  2 468

Other   279   247

 20 281  20 815

Other income, net

Refund of expenses  20 431  17 581

Income from banking services  6 826  10 295

Charges similar to fees ( 4 192) ( 4 349)

 23 065  23 527

Jun. 30, 15Jun. 30, 16
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At June 30, 2016 and 2015 the caption “Refund of expenses” includes 9 985 t. euro and 7 407 t. euro, respectively, regarding 

the collection of account maintenance costs. 

 

At June 30, 2016 and 2015 commissions received for insurance brokerage services or reinsurance are made up as follows: 

 

Life insurance

Housing  10 193  10 110

Consumer  1 111   723

Other  3 439  3 023

 14 743  13 856

Non-life insurance

Housing  2 763  2 624

Consumer   470   531

Other  4 135  3 710

 7 368  6 865

 22 111  20 721

Jun. 30, 15Jun. 30, 16

 
 

Remuneration for insurance brokerage services were received fully in cash, and about 98% of the commission relates to 

insurance brokerage services for Allianz. 

 

 

4.38. Net income on financial operations 
This caption is made up as follows: 

 

Gain and loss on operations at fair value

Foreign exchange gain, net  70 539  60 198

Gain and loss on financial assets held for trading 

    Debt instruments  15 588  20 778

    Equity instruments ( 48 940)  36 799

    Other securities   407   930

Gain and loss on trading derivative instruments  42 058 ( 26 743)

  1

Gain and loss on financial liabilities held for trading   206   167

Gain and loss on the revaluation of assets and liabilities hedged by 
derivatives  29 025 ( 20 097)

Gain and loss on hedging derivative instruments ( 29 618)  20 878

Other gain and loss on financial operations   170  3 897

 79 436  96 807

Gain and loss on assets available for sale

Gain and loss on the sale of loans and advances to customers  1 229 (  954)

Gain and loss on financial assets available for sale

   Debt instruments   252 (  68)

   Equity instruments  22 945   61

   Other securities   29   9

 24 455 (  952)

Interest and financial gain and loss with pensions 

Interest cost ( 15 714) ( 15 693)

Income on plan assets computed with the discount rate  17 042  15 221

 1 328 (  472)

Jun. 30, 15

Gain and loss on other financial assets valued at fair value through profit 
or loss

Jun. 30, 16
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The caption “Gain and loss on trading derivative instruments” at June 30, 2016 and 2015 includes 38 370 t. euro and  

(23 441) t. euro, respectively, relating to equity swaps contracted with Customers, which are hedged with shares classified in 

the caption “Equity Instruments”.  

 

The caption “Other gain and loss on financial operations” at June 30, 2016 and 2015, includes (25) t. euro and  

3 390 t. euro, respectively, relating to gains on the repurchase of financial liabilities on securitisation operations. 

 

The gain of 22 945 t. euro in the caption “Gain and loss on financial assets available for sale – Equity instruments” at June 30, 

2016, refers to the impact of the public tender offer for the acquisition of 100% of the share capital of Visa Europe Limited by 

Visa Inc. (Note 4.5.). 

 

4.39. Net operating income 
This caption is made up as follows: 

 

Operating income 

Revenue from investment properties  4 088

Gain on investment properties   5

Non controlling interest in the investment fund Imofomento (  542)

Gain on tangible assets held for sale  2 781  1 184

Gain on other tangible assets  2 701  5 398

Other operating income  3 662  4 011

 9 144  14 144

Operating expenses

Loss on investment properties  1 546

Expenses with investment properties   534

Subscriptions and donations  1 904  2 156

Contributions to the Deposit Guarantee Fund   12   674

Contributions to the Resolution Fund  3 205  2 775

Contributions to the Single Resolution Fund  14 939

Contribution to the Investor Indemnity System   8   7

Loss on tangible assets held for sale   841

Loss on other tangible and intangible assets  3 243  5 606

Other operating expenses  3 078  3 158

 26 389  17 297

Other taxes

Indirect taxes  11 521  10 018

Direct taxes  1 731  1 002

 13 252  11 020

Jun. 30, 16 Jun. 30, 15

 
 

The amounts recorded in the captions “Revenue from investment properties” and “Expenses with investment properties” in the 

first half of 2015 are made up as follows: 

Leasehold real estate  4 088   455
Non-leased real estate   26

 4 088   481

Income Expenses

Jun. 30, 15
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IFRIC 21 identifies the obligating event for the recognition of a liability as the activity that triggers the payment of the rate in 

accordance with the relevant legislation. As a result of the entry into force of IFRIC 21, and based on the interpretation of the 

legislation in force, in 2015 Banco BPI changed its accounting policy for the recognition of the periodic contributions to the 

Deposit Guarantee Fund and Resolution Fund, with the expense being fully recognized upon receipt of the payment 

notifications for the year which, according to the legal terms, is in the first half year. 

  

In April 2016 and 2015 Banco BPI made contributions to the Resolution Fund in the amount of 3 205 t. euro and 2 734 t. euro, 

in accordance with the Article 14 of Law 23-A/2015 of March 26, in conjunction with the regime established by Decree-Law 

24/2013 of February 19. In addition to these contributions the Bank paid 14 253 t. euro to the Resolution Fund in the second 

half of 2015. 

 

In May 2016 Banco BPI paid a contribution of 14 937 t. euro to the Single Resolution Fund. The total contribution attributable to 

Banco BPI amounted to 17 613 t. euro, the Bank having decided to constitute an irrevocable commitment for the difference 

(Notes 4.13 and 4.29) which was determined by the Single Resolution Board in accordance with the methodology established in 

Delegated Resolution (EU) 2015/63 of the Commission of October 21, 2014 and the conditions established in Execution 

Regulation (EU) 2015/81 of the Council of December 19, 2014. 

 

4.40. Personnel costs 
This caption is made up as follows: 

Remuneration  150 935  149 359

Long service premium (Note 4.24) ( 26 256)  1 701

Final career premium (Note 4.24)  5 724

Pension costs (Note 4.25)  2 090  1 528

Changes in the conditions of the pension plan - SAMS 
(Note 4.25) ( 22 215)
Early retirements (Note 4.25)  47 150
Other mandatory social charges  31 541  31 300

Other personnel costs  5 892  5 189

 194 861  189 077

Jun. 30, 15Jun. 30, 16

 
 

The caption “Remuneration” at June 30, 2016 and 2015 includes the following costs relating to remuneration granted to the 

members of Banco BPI’s Board of Directors: 

 1 759 t. euro and 1 882 t. euro, respectively, relating to remuneration paid in cash; and 

 548 t. euro and 750 t. euro, respectively, relating to prior years’ accrued cost of the share-based remuneration programme 

(RVA) in accordance with IFRS 2.  

 

The caption “Pension costs” at June 30, 2016 and 2016 includes 2 703 t. euro and 1 847 t. euro, respectively, relating to costs 

of the Defined Contribution Pension Plan for employees of Banco de Fomento Angola.  
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4.41. General administrative costs 
This caption is made up as follows: 

 

General administrative costs

Supplies

   Water, energy and fuel  6 707  6 657

   Consumable material  2 495  2 350

   Other   679   848

Services

   Rent and leasing  24 159  25 168

   Communications and computer costs  19 300  19 176

   Travel, lodging and representation  4 152  4 174

   Advertising and publishing  10 140  10 504

   Maintenance and repairs  10 707  10 366

   Insurance  2 291  2 438

   Fees  3 136  2 575

   Legal expenses  2 910  2 990

   Security and cleaning  6 294  6 482

   Information services  4 238  4 253

   Temporary labour  1 495  1 778

   Studies, consultancy and auditing  7 969  3 992

   SIBS  10 213  11 070

   Other services  10 747  12 241

 127 632  127 062

Jun. 30, 16 Jun. 30, 15

 
 
4.42. Income tax 
At June 30, 2016 and 2015, income tax recognised in the statement of income, as well as the tax burden, measured by the 

relationship between the tax charge and profit before tax, were as follows: 

 

Current income tax

For the period  30 195  25 703

   Correction of prior years 2 ( 6 550)  1 156

 23 645  26 859

Deferred tax

Recognition and reversal of temporary differences ( 26 776) ( 23 973)

Change in tax rate   23

On tax losses carried forw ard  13 525  16 055

( 13 228) ( 7 918)

Contribution over the banking sector  11 128  6 600

Total tax charged to the statement of income  21 545  25 541

Net income before income tax1  188 190  158 437

Tax burden 11,4% 16,1%

Jun. 30, 16 Jun. 30, 15

 
1  Considering net income of the BPI Group plus income tax and income attributable to non-controlling interests less the earnings of associated 

companies (not consolidated). 
2  Includes 10 255 t. euro relating to BFA, resulting from the possibility of the deduction, for tax purposes, of the foreign exchange revaluations of 

securities issued up to December 31, 2012. Additionally, it includes the amount of (2 789) t. euro also relating to BFA due to the additional 

payment of Industrial Tax for the year 2013. 

 

In the first half of 2016 and 2015 Banco BPI recorded directly in retained earnings, income tax of (32 887) t. euro and 30 318  

t. euro, respectively, resulting from actuarial deviations in pensions for the period, net gain/loss on treasury shares recognized 

in equity and cancellation of Bank of Portugal Notice 3/95. 
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Reconciliation between the nominal rate of income tax and the tax burden at June 30, 2016 and 2015, as well as between the 

tax cost/income and the product of the accounting profit times the nominal tax rate are as follows:  

 

Tax rate Amount Tax rate Amount

Net income before income tax  188 190  158 437

Income tax computed based on the nominal tax rate 29.5%  55 426 30.3%  48 081

Effect of tax rates applicable to foreign branches 0.0%   16 -0.3% (  476)

Capital gain and impairment of investments (net) -0.5% (  950) 0.9%  1 406

Capital gain of tangible assets (net) -0.4% (  749) -0.4% (  662)

Income on Angolan public debt -24.3% ( 45 733) -21.6% ( 34 185)

Non taxable dividends -0.1% (  126) -1.1% ( 1 786)

Tax on dividends of subsidiary and associated companies 1.9%  3 612 2.0%  3 129

Tax benefits -0.2% (  283) -0.3% (  473)

Impairment and provision for loans -0.3% (  517) 0.5%   795

Non tax deductible pension costs 0.6%  1 202 0.2%   358

Correction of prior year tax losses carried forward -3.5% ( 6 550) 0.7%  1 156

Non tax deductible uncollectible loans 0.0%   88 0.8%  1 319

Extraordinary investment tax credit 0.6%  1 065 -0.1% (  113)

Difference between the current income tax rate and the deferred tax rate 1 0.9%  1 762 0.0%   66

Correction of prior years tax losses carried forward 0.0% (  88) -0.5% (  738)

Tax losses carried forward -0.1% (  113) -0.1% (  157)

Effect of change in the rate of deferred tax 0.0%   23

Contribution over the banking sector 5.9%  11 128 4.2%  6 600

Autonomous taxation 0.5%   903 0.7%  1 103

Other non taxable income and expenses 0.8%  1 429 0.1%   118

11.4%  21 545 16.1%  25 541

Jun. 30, 16 Jun. 30, 15

 
1 The effective current income tax rate may differ from that used to calculate deferred taxes. 

 

Current taxes are calculated based on the nominal tax rates legally in force in the countries in which the Bank operates: 

Net income 
before 

income tax

Current tax 
rate

Net income 
before 

income tax

Current tax 
rate

Companies with income tax rate of 21% and Surcharge between [1.5% ; 8.5%[  23 969 26.6%  2 947 81.0%

Companies with income tax rate of 30% (Angola)  163 499 30.0%  152 314 30.0%

Investment funds1   722  3 176

 188 190 29.5%  158 437 30.3%

Jun. 30, 16 Jun. 30, 15

 
1 Regime applicable under the provisions of article 22 of the EBF (Statute of Tax Benefits). 

 

Deferred tax assets and liabilities correspond to the amount of tax recoverable and payable in future periods resulting from 

temporary differences between the amount of assets and liabilities on the balance sheet and their tax base. Deferred tax assets 

are also recognized on tax losses carried forward and tax credits.  

 

Profits distributed to Banco BPI by subsidiary and associated companies in Portugal are not taxed in Banco BPI as a result of 

applying the regime established in article 46 of the Corporation Income Tax Code, which eliminates double taxation of profits 

distributed. 

 

Deferred tax assets and liabilities are calculated using the tax rates decreed for the periods in which they are expected to 

reverse.   
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Deferred tax assets and liabilities at June 30, 2016 and December 31, 2015 are as follows: 

Deferred tax

Assets (Note 4.12)  449 793  411 536

Liabilities (Note 4.22) ( 15 764) ( 28 008)

 434 029  383 528

Recorded by corresponding entry to:

Retained earnings  324 036  276 759

Other reserves - Actuarial deviations  91 801  68 188

Fair value reserve (Note 4.28)  4 964  1 448

Financial instruments available for sale  4 964  1 448

Net income  13 228  37 133

 434 029  383 528

Dec. 31, 2015Jun. 30, 16

 
 

Deferred tax assets are recognized up to the amount expected to be realized through future taxable profits. 

  

 

  

 



 
 
 
 
 

Notes to the consolidated financial statements as of June 30, 2016 | Banco BPI | 209 

 

The changes in deferred taxes in the first half of 2016 were as follows: 

Corresponding entry to net 
income 

Deferred tax assets 

Pension liability ( 1 967) (  136) ( 2 103)

Early retirements  24 691 (  13)  8 891  33 569

Banco BPI Cayman net income   213   213

Taxed provisions and impairment  160 302   894  14 809   893  176 898

Long service premium  8 913 ( 5 851)  3 062

Tax losses carried forward  103 614 ( 14 011)   603 (  250)  89 956

Investment tax credit  1 065 ( 1 065)

Financial instruments available for sale  7 604   25   484  1 099 ( 2 089)  7 123

Actuarial deviations  52 646 ( 4 387)  48 259

Actuarial deviations after 2011  15 543 ( 3 258) (  68)  31 325  43 542

Taxes over dividends  8 829  11 214  20 043

Tax deferral of the impact of the transfer of pensions  21 232 (  761)  20 471

Reversal of gains in the consolidated accounts  1 748 (  761)   89  1 076

Other  7 103 (  100)   133   548  7 684

 411 536 ( 29 424)  36 155  33 865 ( 2 339)  449 793

Deferred tax liabilities

Revaluation of tangible fixed assets (  556)   23 (  533)

Revaluation of assets and liabilities hedged by derivatives ( 1 689)  1 247 (  442)

Dividends to be distributed by subsidiary and associated companies ( 10 005) ( 3 603)  4 094  1 168 ( 8 346)

RVA (  74)   74

Financial instruments available for sale ( 8 256)   134  5 997 (  21) ( 2 146)

Repurchase of liabilities and preference shares ( 3 410)  3 515 ( 1 513) ( 1 408)

Reversal of gains in the consolidated accounts ( 4 091) (  33)  1 236 ( 2 888)

Other (  1) (  42)   42 (  1)

( 28 008) ( 2 371)  8 868  7 281 ( 1 534) ( 15 764)

 383 528 ( 31 795)  45 023  41 146 ( 3 873)  434 029

Balance at 
Dec. 31, 15

Corresponding entry to reserves 
and retained earnings Balance at 

Jun. 30, 16
Costs Income Increases Decreases

 



 
 
 
 

Notes to the consolidated financial statements as of June 30, 2016 | Banco BPI | 210 
 

 

The changes in deferred taxes in the first half of 2015 were as follows: 

Corresponding entry to net 
income 

Deferred tax assets

Pension liability ( 1 869) (  4)   25 ( 1 848)

Early retirements  29 287 ( 3 072)  26 215

Banco BPI Cayman net income   213   213

Taxed provisions and impairment  147 423 ( 1 236)  9 301  155 488

Long service premium  8 235 (  1)   354  8 588

Tax losses carried forward  102 833 ( 16 238)   183 (  62)  86 716

Investment tax credit   952   113  1 065

Financial instruments available for sale  18 629 (  9)   17   228 ( 4 564)  14 301

Actuarial deviations  61 420 ( 4 387)  57 033

Actuarial deviations after 2011  15 643  15 275   32 ( 15 408)  15 542

Tax deferral of the impact of the transfer of pensions  22 748 (  758)  21 990

Other  6 319 (  79)   353  1 092 (  11)  7 674

 411 833 ( 10 509)  10 378  1 320 ( 20 045)  392 977

Deferred tax liabilities 

Revaluation of tangible fixed assets (  642)   60 (  582)

Revaluation of assets and liabilities hedged by derivatives (  991) (  644) ( 1 635)

Subsidiary's equity conversion

Dividends to be distributed by subsidiary and associated companies ( 10 446) ( 3 128)  6 446   32   180 ( 6 916)

RVA   94 (  94)

Credit impairment

Financial instruments available for sale ( 6 506) (  26)  3 082 (  8) ( 3 458)

Repurchase of liabilities and preference shares ( 9 906)  5 216 ( 2 894) ( 7 584)

Reversal of gains in the consolidated accounts ( 1 534) (  100)   131   100 ( 1 403)

Other (  3)   1 (  2)

( 30 028) ( 3 898)  11 947  3 214 ( 2 815) ( 21 580)

 381 805 ( 14 407)  22 325  4 534 ( 22 860)  371 397

Balance at 
Dec. 31, 14

Corresponding entry to reserves 
and retained earnings Balance at 

Jun. 30, 15
Costs Income Increases Decreases
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The BPI Group does not recognise deferred tax assets or liabilities for deductible or taxable temporary differences relating to 

investments in subsidiaries as it is unlikely that such differences will be reversed in the foreseeable future, except for the deferred tax 

liability relating to taxation in Angola of the dividends to be distributed to the companies of the BPI Group, in the following year, over the 

net result for the year of Banco de Fomento Angola. 

 

The BPI Group does not recognise deferred tax assets and liabilities for deductible or taxable temporary differences relating to 

investments in associated companies, as the participation held by the BPI Group exceeds 5% for more than two years, which enables it 

to be considered in the Participation Exemption regime, except for Banco Comercial e de Investimentos, in which the deferred tax 

liability relating to taxation in Mozambique of all the distributable profits are recognized.  

 

 

4.43. Earnings of associated companies (equity method) 
This caption is made up as follows: 

Banco Comercial e de Investimentos, S.A.R.L.  3 627  4 008

Companhia de Seguros Allianz Portugal, S.A.  4 854  4 914

Cosec – Companhia de Seguros de Crédito, S.A.  2 085  2 067

InterRisco - Sociedade de Capital de Risco, S.A.   3 (  161)

Unicre - Instituição Financeira de Crédito, S.A.  10 788  1 909

 21 357  12 737

Jun. 30, 15Jun. 30, 16

 
 

Net income of Unicre at June 30, 2016 reflects the gain due to the closing of the public tender offer for the acquisition of Visa Europe 

Limited by Visa Inc. (Note 4.5). 

 
Contribution of the associated companies of Banco BPI to the consolidated comprehensive income is as follows: 

Contribution to consolidated net income  21 357  12 737
Income not included in the consolidated statement of income (  618) ( 5 709)

Contribution to consolidated comprehensive income  20 739  7 028

Jun. 30, 16 Jun. 30, 15
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4.44. Consolidated net income of the BPI Group 
Contribution of Banco BPI and subsidiary and associated companies to consolidated net income in the first half of 2016 and 2015 is as 

follows: 
 

Banks

   Banco BPI, S.A.1 ( 9 985) ( 15 981)

   Banco Português de Investimento, S.A.1 ( 1 288) (  447)
   Banco de Fomento Angola, S.A.1  79 082  66 922

   Banco Comercial e de Investimentos, S.A.R.L.1  3 319  3 667

   Banco BPI Cayman, Ltd 1  5 290  3 164

Asset management 

   BPI Gestão de Activos  - Sociedade Gestora de Fundos de Investimento Mobiliários, S.A.  2 398  3 048

   BPI - Global Investment Fund Management Company, S.A.   925   968

   BPI (Suisse), S.A.1  1 050  1 808

   BPI Alternative Fund: Iberian Equities Long/Short Fund  Luxemburgo 1   691  1 838

   BPI Obrigações Mundiais - Fundo de Investimento Aberto de Obrigações 1   111   48

   Imofomento - Fundo de Investimento Imobiliário Aberto 1 2   590

   BPI Strategies, Ltd1 2 (  122)   674

Venture capital / development

   BPI Private Equity - Sociedade de Capital de Risco, S.A.1 (  82)   435

   Inter-Risco - Sociedade de Capital de Risco, S.A.   3 (  161)

Insurance

   BPI Vida e Pensões - Companhia de Seguros, S.A.1  8 295  9 948

   Cosec - Companhia de Seguros de Crédito, S.A.  2 085  2 067

   Companhia de Seguros Allianz Portugal, S.A. 1  4 854  4 914

Other

   BPI, Inc (  4) (  3)

   BPI Locação de Equipamentos, Lda (  5)

   BPI Madeira, SGPS, Unipessoal, S.A.1 (  478) (  296)

   BPI Moçambique - Sociedade de Investimento, S.A. 1 (  274) (  322)

   BPI Capital Finance

   BPI Capital Africa 1 (  728) (  698)

   Unicre - Instituição Financeira de Crédito, S.A.1  10 788 ( 6 000)

 105 930  76 178

Jun. 30, 16 Jun. 30, 15

 

1 Adjusted net income. 
2 Participation that ceased being consolidated by the BPI Group as explained in Note 1. 
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Earnings per share 
 

Basic earnings per share is calculated by dividing net income attributable to the shareholders of Banco BPI by the weighted average 

number of ordinary shares outstanding in the period, excluding treasury shares acquired by the Group. 
 

The following table shows the calculation of basic earnings per share: 
 

Jun. 30, 16 Jun. 30, 15

Numerator

Numerator: Net income attributable to the shareholders of BPI (in thousands of euro) 105 930 76 178

Denominator

Issued ordinary shares (x 1000):

No. at the beginning of the period 1456 924 1456 924

No. of new  shares issued in the period  0  0

No. at the end of the period 1456 924 1456 924

Weighted average number of shares 1456 924 1456 924

Treasury shares, w eighted average number (x 1000) 6 155 6 677

Denominator: w eighted average number of shares, net of treasury shares  (x 1000) 1450 769 1450 247

Consolidated basic earnings per share (in euros) 0.073 0.053
 

 

Diluted earnings per share includes in its calculation the potential dilutive effect on earnings per share of any existing financial 

instruments, by adjusting the average number of shares and / or the net results. 

 

In the calculation of diluted earnings per share of Banco BPI the following adjustments to the weighted average number of shares were 

considered: 

 

 Sum of shares (average number) granted to employees subject to a resolution condition under the RVA program but not yet made 

available. The ownership of the shares granted, under the RVA programme, is transferred in full at the grant date, but their 

availability is dependent on the maintenance of the employment relationship with the BPI Group. Therefore for accounting purposes, 

the shares remain in the portfolio of treasury shares of Banco BPI until their date of delivery, at which time the treasury shares are 

derecognised.  

 Sum of the portfolio of treasury shares allocated to cover the options to purchase shares of Banco BPI granted to employees under 

the RVA programme. To cover the option plan, BPI has treasury shares portfolios, allocated to each of the series of current options, 

in order to ensure a number of shares corresponding to the product of delta by the number of options (“delta hedging”). For the 

purpose of managing the hedging portfolio, the Bank carries out purchase and sale transactions on the stock exchange. In the 

granting of shares to employees for exercising the options, the Bank uses the portfolio of treasury shares, which are derecognised 

together with the transfer of ownership, and also make purchases on the stock exchange.  

 

The following table shows the calculation of diluted earnings per share: 

 

Jun. 30, 16 Jun. 30, 15

Numerator

Numerator: Net income attributable to the shareholders of BPI (in thousands of euros) 105 930 76 178

Denominator

Weighted average number of shares, net of treasury shares  (x 1000) 1450 769 1450 247

Average w eighted ordinary shares w ith dilutive effect (x 1000):

Shares granted to employees, under the RVA programme, under resolutive conditions  298  498

Treasury shares allocated to cover the RVA option plan 5 708 6 031

Denominator: w eighted average number of shares adjusted (x 1000) 1456 776 1456 776

Consolidated diluted earnings per share (in euro) 0.073 0.052  
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4.45. Personnel 
The average and period-end number of employees1 in the first half of 2016 and 2015 were as follows: 

 

Average End of Average End of

for the period period for the period period

Directors2   9   9   9   9

Management staff   651   653   630   636

Other staff  5 384  5 428  5 327  5 337

Other employees  2 574  2 516  2 669  2 667

 8 618  8 606  8 635  8 649

Jun. 30, 16 Jun. 30, 15

 
1 Personnel of the Group’s entities consolidated by the full consolidation method. This includes personnel of the foreign branches of Banco BPI. 
2 This includes the executive directors of Banco BPI and BPI Investimentos. 
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4.46. Financial risks 
 
Fair value 

 
Fair value of financial instruments and investment properties is determined whenever possible based on the price in an active market. A 

market is considered to be active and liquid, when it is accessed by equally knowledgeable counterparties and is traded on a regular 

basis. In the case of financial instruments and investment properties with no prices in active markets, due to lack of liquidity and 

absence of regular transactions, valuation methods and techniques to estimate fair value are used. 

 

Financial instruments and investment properties recorded in the balance sheet at fair value were classified by levels in accordance with 
the hierarchy of IFRS 13. 

 

Financial instruments recorded in the balance sheet at fair value 

 

Debt instruments and equity instruments 

 

• Level 1– Price in an active market  

 

This category includes, in addition to financial instruments listed on regulated Stock Exchanges, bonds and participating units in 

harmonized funds, valued based on prices / quotations in active markets, published in trading platforms, taking into account also the 

liquidity and quality of the prices.  

 

The classification of fair value in level 1 is made automatically by SIVA (“Sistema Integrado de Valorização de Activos”) whenever the 

related financial instruments are traded in an active market, considering, for this purpose, that this is the case when: 

 

i. daily prices are given for the financial instruments by at least 6 contributors, at least three of them with firm offers, or there is a 

multi-contributed price (price formed by several firm offers from contributors available in the market) (active market), or; 

ii. such financial instruments have been classified as level 1, in accordance with the rule referred to in the preceding paragraph, in at 

least 50% of the last 30 calendar days. 

 

For financial instruments that do not have a history in the 30 days calendar available in the system, allocation of fair value level will be 

carried out taking into account the history available in SIVA. 

 

• Level 2 – Valuation techniques based on market inputs 

Financial instruments that have not been traded on an active market or that are valued by reference to valuation techniques based on 

market data for financial instruments having the same or similar characteristics in accordance with the rules referred to below are 

considered as level 2. 

 

Level 2 fair value is determined automatically by SIVA in accordance with the following rules: 

 

a) Financial instruments are classified daily in Level 2 if they are: 

i. Quoted by less than 6 contributors, regardless of the type of price, or; 

ii. Valued based on models using inputs which are mainly observable in the market (such as interest rate curves or exchange 

rates), or; 

iii. Valued based on third party indicative purchase prices, based on observable market data, and 

iv. Have been classified as level 1 and level 2, in accordance with the rules mentioned above in at least 50% of the last 30 

calendar days. 

 

b) For instruments that do not have a 30 day history in the available calendar in the system, allocation of the fair value level will be 

carried out taking into account the history available in SIVA. 
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• Level 3 – Valuation techniques using mainly inputs not based on observable market data  

Financial assets are classified as Level 3 when they do not meet the criteria to be classified as Level 1 or Level 2, or if their value is the 

result of inputs not based on observable market data, namely: 

a)  financial instruments not admitted to trading on a regulated market, which are valued based on valuation models for which there is 

no generally accepted market consensus as to the inputs to be used, namely: 

i. valuation based on Net Asset Value of non-harmonized funds, updated and disclosed by their managing companies; 

ii. valuation based on indicative prices disclosed by the entities involved in the issue of certain financial instruments, 

without an active market; or 

iii. valuation based on impairment tests, using indicators of the performance of the underlying operations (degree of 

protection by subordination of the parts owned, delinquency rates of the underlying assets, evolution of the ratings, etc.). 

b)  financial instruments valued at indicative purchase prices based on theoretical models, disclosed by specialized third parties. 

Automatic classification proposed by SIVA relating to the level of fair value is made on the day of measurement, being supervised by a 

specialized team, in order to ensure that the classification of the fair value level is considered the most appropriate, according to the 

principles set forth herein. 

 

If a market value is not available and it is not possible to determine fair value reliably, equity instruments are recognized at historical cost 

and are subject to impairment tests. 

 

Financial derivative instruments 

 

Financial derivative transactions in the form of foreign exchange contracts, interest rate contracts, contracts on shares or share indices, 

inflation contracts or a combination of these, are carried out in over-the-counter (OTC) markets and in organized markets (especially 

stock exchanges). For the over-the-counter derivatives (swaps and options) the valuation is based on generally accepted methods, 

always giving priority to values from the market. 

• Level 1 – Price in an active market 

This category includes futures and options and other financial derivative instruments traded on stock exchanges. 

• Level 2 – Valuation techniques based on market inputs 

Level 2 includes derivatives, traded on over-the-counter markets, without an optional component (swaps and similar) and that have 

been contracted with counterparties with which the Bank has collateralization agreements and therefore are not subject to adjustments 

for credit risk, to the extent that it is mitigated. 

 

Valuation of these derivatives is made by discounting the cash flows of the operations, using interest rate market curves deemed 

appropriate for the currency concerned, prevailing at the time of calculation. The interest rates are obtained from reliable sources of 

information (e.g. Bloomberg or Reuters). The same interest rate curves are used in the projection of non-deterministic cash flows such 

as interest calculated from indices. The rates for required specific periods are determined by appropriate interpolation methods. 

• Level 3 – Valuation techniques using mainly inputs not based on observable market data 

Level 3 includes options and derivatives traded in the over-the-counter market, with embedded optional elements or derivatives that 

have been contracted with counterparties with which the Bank does not have collateralization agreements. 

 

Derivative financial instruments traded in the over-the-counter market, that have been contracted with counterparties with which the 

Bank does not have collateralization agreements were classified as Level 3 since their credit risk adjustments are estimated mainly by 

using inputs not based on observable market data. With the exception of the adjustments for credit risk, the estimated fair value of these 

instruments is calculated in the same way as described for the Level 2 financial instruments derivatives. 
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The valuation of derivatives with optional elements is carried out using statistical models that consider the market value of the underlying 

assets and their volatilities (considering that the latter are not directly observable in the market).The theoretical models used to value 

derivatives classified in Level 3 are of two types: 

 

(i) For simpler operations (plain vanilla) option and optional elements are valued based on the Black-Scholes models or their 

derivatives (commonly used models by the market in the valuation of this type of operation). The inputs for these models, price and 

volatility, are collected from Bloomberg. At June 30, 2016 the values of the unobservable market inputs (implied volatility of the 

underlying assets) are included in the following ranges by type of underlying asset: 

Implicit volatility 

Underlying Min Max

Euribor 1 month 94.51% 172.86%

Euribor 3 months 51.92% 131.19%

Euribor 6 months 52.97% 125.97%

Euribor 12 months 94.99% 94.99%

Exchange EUR/USD           9.26% 19.05%  
Valuation of the non-optional components is made based on discounted cash flows, using methodology similar to that used for 

derivatives without an optional component.  

 

(ii) For the more exotic options or complex derivatives incorporating optional elements (for which there are no Black Scholes 

models available) the Bank contracted a specialized entity that performs the valuation based on specific models, constructed using 

criteria and methodologies generally accepted for this type of operations. At June 30, 2016 the values of the inputs not observable in 

the market (implicit volatility of the underlying assets) are included in the following categories, by type of underlying asset: 

 

Implicit volatility

Underlying type Min Max

Shares/indexes 4.53% 36.36%
 

In accordance with the policy defined by the BPI Group as regards the management of exposure of options, significant open 

positions are not maintained, the risk being managed mainly through "back-to-back" hedges. Thus, the impact of possible changes 

in the inputs used in the valuation of the options, in terms of the income statement of the BPI Group, tends to be negligible. 

 

Valuations thus obtained are, in the case of interbank transactions, valued against those used by the counterparties and whenever there 

are significant differences the models or assumptions are reviewed. 

 

The Bank includes counterparty credit risk and own credit risk in the calculation of the book value of derivative financial instruments 

contracted in the over-the-counter market. This methodology includes the following main items: 

 

 derivative financial instruments contracted with counterparties with which the Bank has collateralization agreements are not 

subject to adjustment for credit risk, to the extent that it is mitigated; 

 

 counterparty credit risk and own credit risk adjustments relating to derivative financial instruments not collateralized are 

estimated using mainly historical information regarding non-performance, except for operations in which the Bank considers 

that the credit risk of the counterparty is comparable to the risk of the Portuguese Republic. In these cases, the adjustments 

for credit risk are estimated based on risk parameters implicit in the spread of Portuguese public debt against the German 

public debt. 

 

The credit risk adjustments, considered by the Bank in determining the book value of derivative financial instruments contracted in the 

over-the-counter market, were estimated based on this new methodology, except for the cases in which individual impairment losses 

were recorded. In these cases the adjustments considered by the Bank are the amount of the corresponding impairment. 

 

Considering the complexity and subjectivity relating to determination of the assumptions used in the calculation of the adjustments to the 

credit risk of derivative financial instruments, it will continue to be monitored by the Bank in order to introduce the improvements that are 

identified based on practical experience in applying these methodologies. 
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Financial instruments recorded in the balance sheet at amortized cost  

The fair value of financial instruments recorded in the balance sheet at amortized cost is determined by the BPI Group through valuation 

techniques.  

 

Fair value may not correspond to the realizable value of these financial instruments in a sale or liquidation scenario, having not been 

determined for that purpose. 

 

The valuation techniques used are based on market conditions applicable to similar operations as of the date of the financial 

statements, such as the value of their discounted cash flows based on interest rates considered as most appropriate, namely:  

 

• the cash flows relating to Loans and advances to credit institutions and Resources of other credit institutions were discounted 

based on interest rate curves for interbank operations on the date of the financial statements, except for medium and long 

term resources, the cash-flows of which were discounted based on the interest rate curve used by the Bank for senior 

issuances. 

 

•  in operations with customers (Loans and advances to customers and Resources of Customers and other debts) the weighted 

average of the spreads over the reference rates used by the Bank in the previous month for similar operations is considered;  

 

•  For bonds issued (Debt securities and Subordinated debt), the Bank considered reference interest rates and spreads 

available in the market, taking into account the residual maturity and degree of subordination of the issuances. For 

subordinated debt, the Bank used a proposal presented to the Bank by another credit institution for the issuance of perpetual 

subordinated debt, as the basis for the construction of subordination spread curves, also considering the senior debt curve, 

the Portuguese public debt curve and the evolution of the spread between the Portuguese and German public debts. As there 

have been no recent proposals for senior and subordinated debt, at June 30, 2016, it was considered the evolution of changes 

in the proposals for covered bonds and subordinated debt throughout the year was considered. 

 

The reference rates used to calculate the discount factors at June 30, 2016 are listed in the following tables and refer to the interbank 

market rates: 

 

1 month 3 months 6 months 1 year 2 years 3 years 5 years 7 years 10 years 30 years

EUR -0.36% -0.29% -0.18% -0.05% -0.21% -0.20% -0.10% 0.08% 0.37% 0.80%

GBP 0.51% 0.56% 0.67% 0.91% 0.57% 0.58% 0.66% 0.81% 1.03% 1.24%

USD 0.47% 0.65% 0.91% 1.22% 0.74% 0.82% 0.98% 1.15% 1.35% 1.80%

JPY -0.05% -0.03% -0.02% 0.07% -0.14% -0.16% 2.33% 2.46% 2.66% 2.90%  
 

1 year 2 years 3 years 4 years 5 years 6 years 7 years 8 years 9 years 10 years

Portuguese Public Debt 0.58% 0.58% 1.14% 1.58% 1.82% 2.06% 2.29% 2.85% 2.81% 3.01%

German Public Debt -0.38% -0.66% -0.66% -0.63% -0.57% -0.54% -0.45% -0.38% -0.26% -0.13%

Spread PT/DE 0.96% 1.24% 1.80% 2.21% 2.39% 2.59% 2.75% 3.23% 3.08% 3.14%  
 

The fair value of “Held to maturity investments” is based on market prices or third party purchase prices, when available. If these do not 

exist, fair value is estimated based on the discounted value of the expected cash flows of principal and interest. 

 

The fair value of spot operations (including Cash and deposits at central banks, Deposits at other credit institutions and Demand 

deposits included in Resources of customers and other debts) corresponds to their book value. 
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The fair value of financial instruments and investment properties at June 30, 2016 is made up as follows: 

Type of financial instrument
Net book 

value

Recorded in 
the balance 
sheet at fair 

value

Recorded in 
the balance 

sheet at 
amortised 

cost

Total Difference

Assets
Cash and deposits at Central Banks 2 401 058 2 401 058 2 401 058 2 401 058
Deposits at other credit institutions  414 231  414 231  414 231  414 231
Financial assets held for trading and at fair value through 
profit or loss 3 828 416 3 828 416 3 828 416 3 828 416
Financial assets available for sale 5 601 999 5 601 999 5 601 999  6 058 5 608 057
Loans and advances to credit institutions  989 562  989 190   3  989 190 (  372)  989 562
Loans and advances to customers 23 954 893 22 255 280   4 22 255 280 (1 699 613) 23 954 893
Held to maturity investments  16 319  15 180   3  15 180 ( 1 139)  16 319

Trading derivatives 2  264 419  264 419  264 419  264 419
Hedging derivatives  46 614  46 614  46 614  46 614

37 517 511 9 741 448 26 074 939 35 816 387 (1 701 124)  6 058 37 523 569
Liabilities 

Resources of central banks 2 000 615 2 001 697 2 001 697 ( 1 082) 2 000 615

Financial liabilities held for trading  19 416  19 416  19 416  19 416

Resources of other credit institutions 1 235 949 1 211 635   3 1 211 635  24 314 1 235 949

Resources of customers and other debts 27 706 872 27 630 622   5 27 630 622  76 250 27 706 872

Debt securities  604 374  593 292   3  593 292  11 082  604 374

Financial liabilities relating to transferred assets  657 625  597 980   4  597 980  59 645  657 625
Trading derivatives  267 710  267 710  267 710  267 710
Hedging derivatives  151 027  151 027  151 027  151 027

Technical provisions 2 681 007 2 681 007   3 2 681 007 2 681 007
Other subordinated debt and participating bonds  69 501  67 661   3  67 661  1 840  69 501

35 394 096  438 153 34 783 894 35 222 047  172 049 35 394 096
2 123 415  594 340 (1 529 075)  6 058 2 129 473

 3 958
Total (1 525 117)

Total book value
Assets valued 
at historical 

cost 1

Fair value of financial instruments

Valuation differences in financial assets recognised in revaluation reserves

 

1 Unlisted securities for which it was not possible to determine fair value on a reliable basis. 
2 This caption is presented in the balance sheet as Financial assets held for trading and at fair value through profit or loss. 
3 Financial instruments recognized in the balance sheet at amortized cost classified as Level 2, in accordance with the fair value hierarchy established in IFRS 13. 
4 Financial instruments recognized in the balance sheet at amortized cost classified as Level 3, in accordance with the fair value hierarchy established in IFRS 13. 
5 Demand deposits valued at their nominal amount. Term deposits and other resources not payable on demand classified as Level 3, in accordance with the fair value hierarchy established in IFRS 13. 



 
 

Notes to the consolidated financial statements as of June 30, 2016 | Banco BPI | 220 
 

 

The fair value of financial instruments and investment properties at December 31, 2015 is made up as follows: 

Type of financial instrument
Net book 

value

Recorded in 
the balance 
sheet at fair 

value

Recorded in 
the balance 

sheet at 
amortised 

cost

Total Difference

Assets
Cash and deposits at Central Banks 2 728 185 2 728 185 2 728 185 2 728 185
Deposits at other credit institutions  612 055  612 055  612 055  612 055
Financial assets held for trading and at fair value through 
profit or loss 3 420 697 3 420 697 3 420 697 3 420 697
Financial assets available for sale 6 503 220 6 503 220 6 503 220  6 168 6 509 388
Loans and advances to credit institutions 1 230 043 1 223 680   3 1 223 680 ( 6 363) 1 230 043
Loans and advances to customers 24 281 622 22 787 953   4 22 787 953 (1 493 669) 24 281 622
Held to maturity investments  22 417  21 159   3  21 159 ( 1 258)  22 417

Trading derivatives 2  253 907  253 907  253 907  253 907
Hedging derivatives  91 286  91 286  91 286  91 286

39 143 432 10 269 110 27 373 032 37 642 142 (1 501 290)  6 168 39 149 600
Liabilities 

Resources of central banks 1 520 735 1 521 898 1 521 898 ( 1 163) 1 520 735

Resources of other credit institutions 1 311 791 1 277 152   3 1 277 152  34 639 1 311 791

Resources of customers and other debts 28 177 814 28 116 540   5 28 116 540  61 274 28 177 814

Debt securities 1 077 381 1 059 378   3 1 059 378  18 003 1 077 381

Financial liabilities relating to transferred assets  689 522  637 101   4  637 101  52 421  689 522
Trading derivatives  294 318  294 318  294 318  294 318
Hedging derivatives  161 556  161 556  161 556  161 556

Technical provisions 3 663 094 3 663 094   3 3 663 094 3 663 094

Other subordinated debt and participating bonds  69 512  67 347   3  67 347  2 165  69 512
36 965 723  455 874 36 342 510 36 798 384  167 339 36 965 723
2 177 709  843 758 (1 333 951)  6 168 2 183 877

 20 310
Total (1 313 641)

Total book value
Assets valued 
at historical 

cost 1

Fair value of financial instruments

Valuation differences in financial assets recognised in revaluation reserves

 
1 Unlisted securities for which it was not possible to determine fair value on a reliable basis. 
2 This caption is presented in the balance sheet as Financial assets held for trading and at fair value through profit or loss. 
3 Financial instruments recognized in the balance sheet at amortized cost classified as Level 2, in accordance with the fair value hierarchy established in IFRS 13. 
4 Financial instruments recognized in the balance sheet at amortized cost classified as Level 3, in accordance with the fair value hierarchy established in IFRS 13. 
5 Demand deposits valued at their nominal amount. Term deposits and other resources not payable on demand classified as Level 3, in accordance with the fair value hierarchy established in IFRS 13. 
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The book value of the financial instruments and investment properties recorded in the balance sheet at fair value at June 30, 2016, is 

made up as follows by valuation methodologies: 

Type of financial instrument
Active market 
listings (Level 

1)

Market data 
(Level 2)

Models (Level 
3)

Total
fair value

Assets
Financial assets held for trading and at fair value through 
profit or loss 2 499 527  25 131 1 303 757 3 828 415

Financial assets available for sale 3 366 457  5 035 2 230 507 5 601 999

Trading derivatives  1 411  74 872  188 136  264 419

Hedging derivatives  44 882  1 732  46 614

5 867 395  149 920 3 724 132 9 741 447

Liabilities 

Financial liabilities held for trading  19 416  19 416

Trading derivatives   528  259 163  8 019  267 710

Hedging derivatives   79  150 385   563  151 027

 20 023  409 548  8 582  438 153

Valuation techniques

 

 

The book value of the financial instruments and investment properties recorded in the balance sheet at fair value at December 31, 2015, 

is made up as follows by valuation methodologies: 

Type of financial instrument
Active market 
listings (Level 

1)

Market data 
(Level 2)

Models 
(Level 3)

Total
fair value

Assets
Financial assets held for trading and at fair value through 
profit or loss 2 812 537  25 818  582 342 3 420 697

Financial assets available for sale 3 315 029  51 943 3 136 248 6 503 220

Trading derivatives   80  44 659  209 168  253 907

Hedging derivatives   5  58 149  33 132  91 286

6 127 651  180 569 3 960 890 10 269 110

Liabilities 

Trading derivatives   135  260 578  33 605  294 318

Hedging derivatives   16  159 494  2 046  161 556

  151  420 072  35 651  455 874

Valuation techniques
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In 2015 the following securities were transferred from level 2 to level 1 due to the increase in their liquidity in the market, as a result of 

the increase in contributors quoting the securities with firm offers and, in the case of securities of domestic issuers, resulting from 

improvement in the conditions of the Portuguese Debt: 
Book Value

Dec. 31, 2015
SEMAPA - TV (20.04.2016) 11 431
PARPUBLICA - 5.25% - OB. CONV. - 28-09 .2017 219
SONAE INVESTMENTS BV - 1.625% - 11.06.2019 98

11 479  
 

During the first half of 2016 the following securities were transferred from level 1 to level 2 due to the decrease in their market liquidity, 

as a result of the decrease in contributors quoting the securities with firm offers: 

 
Book Value

Jun. 30, 2016

NIGERIA TREASURY BOND 16.39% 27.01.2022 118
COLEP PORTUGAL SA -TV -10.10.2017 201
TALLINK GROUP PLC -TV - 18.10.2018 445

764  
 

At June 30, 2016 and December 31, 2015 financial assets held for trading and at fair value through profit or loss included in Level 3 

correspond essentially to Angolan public debt. They also include bonds valued through indicative bid prices based on theoretical models 

or through models developed internally. 

 

At June 30, 2016 and December 31, 2015 financial assets available for sale included in Level 3 correspond essentially to Angolan public 

debt securities. They also include bonds collateralized by assets (ABS) and private equity investments. 

 

At June 30, 2016 and December 31, 2015 trading and hedging derivatives included in Level 3 refer mainly to: 

•  options or swaps negotiated with Customers with an optional component and related hedging with the market;  

• embedded options in structured bonds issued by Banco BPI, with remuneration linked to baskets of shares / share indexes, 

commodities and exchange rates, and operations negotiated with the market to hedge the optional risk of these bonds; 

•  derivatives contracted in the over-the-counter market with counterparties with which the Bank does not have collaterization 

agreements. 

 

The book value of financial instruments at the beginning of the reporting period was used for the presentation of transfers between 

levels. 
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For financial instruments recorded at fair value on the balance sheet, the changes between December 31, 2015 and June 30, 2016 in 

assets and liabilities classified in Level 3, are as follows: 
Held for 

trading and at 
fair value 

through profit 
or loss

Available for 
sale

Trading 
derivatives 

(net)

Hedging 
derivatives 

(net)
Total

Financial assets and liabilities

Net book value at December 31, 2015  582 342 3 136 248  175 563  31 086 3 925 239
(  125) (  645) ( 10 455)  1 302 ( 9 923)

Net income on financial operations
Potential gain / (loss)   610 (  10)  5 696 ( 31 197) ( 24 901)
Effective gain / (loss)   514   29   327   332  1 202
Exchange revaluation ( 10 230) ( 236 293) ( 246 523)

Impairment losses and other provisions ( 4 426) ( 4 426)
( 5 152) ( 5 152)

Purchases 1 222 724  45 899 1 268 623
Sales, redemptions or amortisations ( 496 368) ( 758 002) (  327) (  332) (1 255 029)
Transfers out (  3) (  3)
Transfers in  4 114  51 944  56 058

  176   918  9 313 (  22)  10 385

Net book value at June 30, 2016 1 303 757 2 230 507  180 117  1 169 3 715 550

Gain / (loss) recognised in net income

Gain / (loss) recognised in revaluation reserves

Accrued interest and premiums (amount at June 30, 2016)

Accrued interest and premiums (amount at December 31, 2015)

 
Note: The effective gain / (loss) on derivatives corresponds to amounts paid / received in the course of early settlement of the 
operations. 

 
The purchase of assets held for trading and at fair value through profit or loss and assets available for sale corresponds mainly to public 

debt securities of Angola and of Banco Nacional de Angola through Banco de Fomento Angola. 

 

Transfers from other levels of assets held for trading and at fair value through profit or loss relate to securities transferred from level 2 as 

there has been a reduction in liquidity in their market. 

 

Transfers of assets available for sale to other levels correspond to transfers to assets stated at historical cost, as it is no longer possible 

to obtain a valuation. 

 

The caption “Transfers from other levels of assets available for sale” corresponds to the C8 Capital SPV issue, transferred from level 2 

as there has been a reduction in liquidity in its market. 

 

Net income on financial operations – potential gain/(loss) on trading derivatives correspond mainly to the change in fair value of 

operations contracted with customers, coverage of which is carried out with counterparties with which the Bank has collateralization 

agreements and therefore are not subject to adjustments relating to credit risk and are classified at level 2.  
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For financial instruments and investment properties recorded at fair value on the balance sheet, the changes between December 31, 

2014 and December 31, 2015 in assets and liabilities classified in Level 3, are as follows: 

Held for 
trading and at 

fair value 
through profit 

or loss

Available for 
sale

Trading 
derivatives 

(net)

Hedging 
derivatives 

(net)

Investment 
properties

Total

Financial assets and liabilities

Net book value at December 31, 2014 Proforma  255 701  2 974 106  213 755  21 988  154 777 3 620 327

(  24) (  650) ( 16 867)  15 537 ( 2 004)

Net income on financial operations   667   279 ( 43 985) ( 5 139) ( 48 178)
Potential gain / (loss)   95   150 ( 31 779) ( 5 137) ( 36 671)
Effective gain / (loss)   572   128 ( 12 206) (  2) ( 11 508)

Impairment losses and other provisions ( 9 060) ( 9 060)
 18 710  18 710

Purchases  350 882  203 994  554 876
Sales, redemptions or amortisations ( 26 200) ( 51 787)  12 205   2 ( 154 777) ( 220 557)
Transfers out (  364) (  364)
Transfers in  1 555   11  1 566

  125   645  10 455 ( 1 302)  9 923

Net book value at December 31, 2015  582 342 3 136 248  175 563  31 086 3 925 239

Accrued interest and premiums (amount at December 31, 2014)

Gain / (loss) recognised in net income

Gain / (loss) recognized in revaluation reserves

Accrued interest and premiums (amount at December 31, 2015)

 
Note: The effective gain / (loss) on derivatives corresponds to amounts paid / received in the course of early settlement of the 
operations. 
 

The purchase of assets held for trading and at fair value through profit or loss and assets available for sale corresponds mainly to public 

debt securities of Angola and of Banco Nacional de Angola through Banco de Fomento Angola. 

 

Transfers to other levels of financial assets held for trading and at fair value through profit or loss correspond to transfers to level 2, due 

to the fact that their valuation is now based on observable market data. 

  

The transfers from other levels of assets held for trading and at fair value through profit or loss relate to securities transferred from level 

2 as there has been a reduction in liquidity in their market. Transfers from other levels of assets available for sale correspond to 

transfers to assets stated at historical cost. 

 

Net income on financial operations – potential gain/(loss) on trading derivatives correspond mainly to the change in fair value of 

operations contracted with customers, coverage of which is carried out with counterparties with which the Bank has collateralization 

agreements and therefore are not subject to adjustments relating to credit risk and are classified at level 2.  
 

 

Derecognition of financial assets 

 

In the first half of 2016 and in 2015 no financial instruments for which it was not possible to reliably determine their fair value were 

derecognised and so there was no impact on net income for the period arising from this. 
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Reclassification of financial assets 

 

The BPI Group reclassified bonds from Financial assets held for trading to Loans and advances to customers (Note 4.7) and Held to 

maturity investments (Note 4.8) and from Financial assets available for sale (Note 4.5) to Loans and advances to customers (Note 4.7), 

as follows: 

Reclassification of bonds in 2008

( 24 448) ( 28 107)

Loans represented by securities  11 393   68  11 393   413 6.37%

Held to maturity investments  13 055  14 416  13 373  16 714  18 313  17 207 6.29%

Reclassification of bonds in 2009

(  998) ( 2 863)

Loans represented by securities   150   203   241   167   222   274 5.34%

Held to maturity investments   848  1 903  1 807  2 696  4 104  3 952 5.98%

Reclassification of bonds in 2012

( 7 699)

Loans represented by securities  7 699  7 670  7 671 2.78%

Reclassification of bonds in 2013

Financial assets available for sale ( 4 093) ( 4 093)

Loans represented by securities  4 093  4 914  3 729  4 093  4 997  3 803 1.94%

 21 436  19 218  35 306  33 320

Book value at
 Dec. 31, 15

Book value on 
reclassification 

date

Fair value at
Dec 31, 15

Financial assets at fair value through profit and 
loss

Financial  assets held for trading

Financial assets held for trading

Effective interest 
rate on 

reclassification 
date

Dec. 31, 15Jun. 30, 16

Book value 
at 

Jun. 30, 16

Book value on 
reclassification 

date

Fair value at
Jun. 30, 16

 
 

In 2009 and 2008, in the context of the lack of liquidity in the bond market, the valuation prices that can be obtained for these securities 

did not reflect the prices on an active market traded on a regular basis. Therefore, the BPI Group decided to reclassify these bonds from 

financial assets held for trading to loans and advances to customers and held to maturity investments. To determine the fair value of the 

financial assets available for sale, alternative valuation methods were used as described previously in this note. 

 

In 2012 a security recorded in the financial assets at fair value through profit or loss portfolio was reclassified to the loans to customers’ 

portfolio as, due to the lack of liquidity of the bond market, its valuation did not reflect the price on an active market with regular 

transactions. 

 

In 2013 a security recorded in the financial assets available for sale portfolio was reclassified to the loans to customers portfolio as, due 

to the lack of liquidity, its valuation did not reflect the price on an active market with regular transactions. 

 

For purposes of determining the effective interest rate of the reclassified assets at their reclassification date, the BPI Group estimated 

that it would recover all future cash flows relating to the reclassified securities. 
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After the reclassification date, the gain / (loss) relating to fair value changes of these securities not recognised in the statement of 

income in the first half of 2016 and in 2015 and other gain / (loss) recognised in reserves and in the statement of income for these 

periods for securities reclassified from financial assets held for trading, were as follows: 

 

Reserves
Statement of 

income
Reserves

Statement 
of income

Loans represented by securities (  354)   128 ( 10 184) ( 8 305)

Held-to-maturity investments   94   30   354   237

(  260)   158 ( 9 830) ( 8 068)

Other gain / (loss) 
recognised in:

Jun. 30, 16 Dec. 31, 15

Gain/ (loss) 
associated with 

fair value 
changes not 
recognised in 

the statement of 
income

Other gain / (loss) 
recognised in:

Gain/ (loss) 
associated with 

fair value 
changes not 
recognised in 

the statement of 
income

 
 

The amounts of gain / (loss) relating to fair value changes not recognised in the statement of income correspond to gain / (loss) that 

would affect net income if the bonds had remained in the “Financial assets held for trading” portfolio. Part of these amounts would be 

offset by opposite results under the caption “Technical Provisions”, namely in the case of gain / (loss) on securities allocated to 

insurance portfolios with profit participation. 

 

The amounts presented in other gain / (loss) recognised in the statement of income include interest, premiums / discounts and other 

expenses. The amounts presented in other gain / (loss) recognised in reserves correspond to the fair value changes of financial assets 

available for sale after the reclassification date.  
 
 
Financial instrument risks 
 

The BPI Group assesses and controls risk in accordance with best practices and in compliance with the prudential rules and regulations, 

following the precepts, definitions and valuation methods recommended by the Basel Banking Supervision Committee in its three pillars.  

 
The Directors’ Report, presented together with the notes to Banco BPI’s financial statements, also includes a section relating to “Risk 

management”, which contains additional information about the nature and extent of the BPI Group’s financial risks. 
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Exposure to sovereign debt 
 

The BPI Group's exposure to the debt of countries that have requested financial support from the European Union, the European 

Central Bank and the International Monetary Fund at June 30, 2016, excluding the insurance capitalization portfolios of BPI Vida e 

Pensões, was as follows: 

BPI Group excluding insurance  
capitalization portfolios

Nominal 
Value

Net book 
value / fair 

value

Net gain/ 
(loss) on 

securities

Hedge 
accounting 

effect

Impairment 
recognised

Held for trading and at fair value through 
profit or loss  132 421  132 393   0

Portugal  132 421  132 393   0

Available for sale 1 789 547 1 820 606  24 313 ( 33 723)

Portugal 1 789 547 1 820 606  24 313 ( 33 723)

Total exposure 1 921 968 1 952 999  24 313 ( 33 723)  
 

The net book value presented above corresponds to the fair value.  Fair value was determined based on prices in international markets, 

the unrealised gains / (losses) and hedge accounting effect being reflected in specific reserve captions or in the statement of income, 

depending on whether the securities are classified in the available for sale securities portfolio or in the held for trading securities 

portfolio, respectively. The BPI Group considers that at June 30, 2016 there was no objective evidence of impairment. 

 

In 2015 the BPI Group sold bonds issued by Portuguese government entities with a nominal value of 440 000 t. euro. 

 

At June 30, 2016 the BPI Group had no exposure to Greek sovereign debt. The BPI Group has in the financial assets available for sale 

portfolio, KION MORTGAGE Class A bonds (securitisation of mortgage loans originated by the Greek Millennium bank) in the amount of 

46 t. euro (Note 4.5). 

 

The BPI Group’s exposure, excluding the insurance capitalisation portfolios of BPI Vida e Pensões, to the debt of countries that have 

requested financial support from the European Union, the European Central Bank and the International Monetary Fund at June 30, 2016 

is as follows, by maturity date: 

 

Maturity 2016 2017 to 2020 > 2021 Total

Portugal  797 695 1 155 136   168 1 952 999

 797 695 1 155 136   168 1 952 999  
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The ratings of Portugal and Greece are the following: 

Jun. 30, 16 Dec. 31, 15

S&P Moody's Fitch S&P Moody's Fitch

Portugal BB+ Ba1 BB+ BB+ Ba1 BB+

Greece B- Caa3 CCC CCC+ Caa3 CCC  
 
In addition, at June 30, 2016, some insurance capitalization portfolios of BPI Vida e Pensões, fully consolidated in the financial 
statements of the BPI Group, held Portuguese sovereign debt bonds. 

Insurance capitalization portfolios
Nominal 

Value
Net book 

value
Market 
value

Impairment

Held for trading and at fair value through profit or 
loss  227 435  230 166  230 166

Portugal  227 435  230 166  230 166

Loans and other receivables  50 000  50 513  50 000

Portugal  50 000  50 513  50 000

Total exposure  277 435  280 679  280 166  
 

Exposure of the insurance capitalization portfolios of BPI Vida e Pensões to the sovereign debt of Portugal, at June 30, 2016 is made up 

as follows, by maturity date: 

Maturity 2016 2017 to 2020 > 2021 Total

Portugal  196 468  83 895   316  280 679

 196 468  83 895   316  280 679  
 
 
Credit risk 
 

Maximum exposure to credit risk 
 

Credit risk is one of the most significant risks of the BPI Group’s operations. More information about this risk, particularly about the 

management process for the various segments of credit, can be found in the section “Risk Management” in the Directors’ Report. 
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Maximum exposure to credit risk at June 30, 2016, by type of financial instrument, is as follows: 

Gross Net 

book Impairment book

value value

Balance sheet items 

Deposits at other credit institutions  414 231  414 231

3 828 416 3 828 416

Financial assets available for sale 5 750 821 ( 142 764) 5 608 057

Loans and advances to credit institutions  989 562  989 562

Loans and advances to customers 24 926 304 ( 971 411) 23 954 893

Held to maturity investments  16 319  16 319

Derivatives

Hedging derivatives  46 614  46 614

Trading derivatives1  264 419  264 419

36 236 686 (1 114 175) 35 122 511

Off balance sheet items 

Guarantees provided 1 439 114 ( 25 883) 1 413 231

Irrevocable credit lines  1 481 ( 1 205)   276

1 440 595 ( 27 088) 1 413 507

37 677 281 (1 141 263) 36 536 018

Financial assets held for trading and
    at fair value through profit or loss

Type

of f inancial

instrument 

 
1 This caption is presented in the balance sheet as financial assets held for trading and at fair value through profit or loss. 

 

Maximum exposure to credit risk at December 31, 2015, by type of financial instrument, is as follows: 

 

Gross Net 

book Impairment book

value value

Balance sheet items 

Deposits at other credit institutions  612 055  612 055

3 420 698 3 420 698

Financial assets available for sale 6 628 939 ( 119 551) 6 509 388

Loans and advances to credit institutions 1 230 043 1 230 043

Loans and advances to customers 25 260 276 ( 978 654) 24 281 622

Held to maturity investments  22 417  22 417

Derivatives

Hedging derivatives  91 286  91 286

Trading derivatives1  253 906  253 906

37 519 620 (1 098 205) 36 421 415

Off balance sheet items 

Guarantees provided 1 497 070 ( 33 035) 1 464 035

Irrevocable credit lines  1 646   549

1 498 716 ( 33 035) 1 464 584

39 018 336 (1 131 240) 37 885 999

Financial assets held for trading and
    at fair value through profit or loss

Type

of f inancial

instrument 

 
1 This caption is presented in the balance sheet as financial assets held for trading and at fair value through profit or loss. 
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Breakdown of overdue loans 

 

Overdue loans and interest at June 30, 2016, by non performing classes, are as follows: 

up to 1 
month

from 1 to 3 
months 

from 3 
months to 1 

year

from 1 to 5 
years

more than 5 
years

Total

Loans and advances to customers 
Subject to individual assessment
Overdue loans and interest   217  8 322  51 701  320 981  114 179  495 400
Impairment (  114) ( 6 470) ( 26 809) ( 201 283) ( 83 265) ( 317 941)

  103  1 852  24 892  119 698  30 914  177 459
Subject to collective assessment
Overdue loans and interest   53  4 442  29 061  251 200  131 256  416 012
Impairment (  4) ( 1 291) ( 10 397) ( 123 591) ( 83 864) ( 219 147)

  49  3 151  18 664  127 609  47 392  196 865

Non performing classes

 
 

In addition, at June 30, 2016 collective impairment of 434 323 t. euro was recognized on performing loans to customers and loans and 

advances to credit institutions. 
 
Overdue loans and interest at December 31, 2015, by non performing classes, are as follows: 

up to 1 
month

from 1 to 3 
months 

from 3 
months to 1 

year

from 1 to 5 
years

more than 5 
years

Total

Loans and advances to customers 
Subject to individual assessment
Overdue loans and interest  10 168  47 961  315 863  120 732  494 724
Impairment ( 4 029) ( 28 213) ( 188 707) ( 89 428) ( 310 377)

 6 139  19 748  127 156  31 304  184 347
Subject to collective assessment
Overdue loans and interest   9  4 156  35 130  273 771  114 680  427 746
Impairment (  2) ( 1 215) ( 14 061) ( 133 971) ( 71 349) ( 220 598)

  7  2 941  21 069  139 800  43 331  207 148

Non performing classes

 
 

In addition, at December 31, 2015, collective impairment of 447 682 t. euro was recognized on performing loans to customers and loans 

and advances to credit institutions. 
 
Collateral 

 

Banco BPI receives, among others, the following collateral in its loan granting business: 

 Housing mortgages; 

 Mortgage of buildings and land; 

 Deposit of assets; 

 Pledge of securities; 

 Guarantees provided by other credit institutions. 

 

The fair value of collateral received is determined based on market value considering its nature. For example, property received in 

guarantee is valued by external appraisers or by Banco BPI’s units using methods considered appropriate. 
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The coverage of overdue loans by collateral received at June 30, 2016 was as follows: 
Loans with default

Performing 
amount 

associated with 
defaulting loans

Overdue Total Mortgages Other Collateral 2

>=100%  124 331  163 467  287 798  280 708  7 090  90 503

>=75% and <100%  69 127  139 320  208 447  179 652  6 231  79 354

>=50% and <75%  1 740  59 315  61 055  38 831   846  31 364

>=25% and <50%  1 487  18 648  20 135  7 965   233  16 849

>=0 and <25%  36 103  10 773  46 876   407   877  39 009

Without Collateral  143 126  519 889  663 015  406 227

Total  375 914  911 412 1 287 326  507 563  15 277  663 306

Impairment 3Coverage

Collateral 1

 
1 The value of collateral presented is the lower of the fair value of the collateral received and the amount owed at June 30, 2016. 
2 Other collateral includes pledged deposits and securities. 
3 For purposes of determining impairment, pledged property is valued at the amount in the event of execution, which is less than market value. The amount 

of impairment shown includes 126 218 t. euro relating to performing loans associated with overdue loans. 

 

The coverage of performing loans on which impairment was determined on an individual basis at June 30, 2016 was as follows: 

 

Coverage
Performing 

amount
Mortgages

Other Collateral 
2

Loans not represented by securities

>=100%  103 715  96 012  7 704  12 079

>=75% and <100%  8 798  6 934   204  5 564

>=50% and <75%  1 375   519   367   715

>=25% and <50%   498   199   20

>=0 and <25%  88 799   228  4 247  11 028

Without collateral  207 485  91 250

 410 670  103 892  12 522  120 656

Guarantees provided

>=100%  14 800  11 037  3 763   978

>=75% and <100%  2 412  1 910   54  1 179

>=50% and <75%   149   100   37

>=25% and <50%  2 206   605   20   411

Without collateral  94 918  15 789

 114 485  13 652  3 837  18 394

 525 155  117 544  16 359  139 050

Impairment 3
Loans w ith impairment Collateral 1

 
1 The value of collateral shown is the lower of the fair value of the collateral received and the amount owed at June 30, 2016. 
2 Other collateral includes pledged deposits and securities. 
3 For purposes of determining impairment, pledged property is valued at the amount in the event of execution, which is less than market value. 
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At June 30, 2016 the fair value of the underlying collateral of the domestic Corporate, Construction and CRE and Housing portfolio was 

as follows: 

Number Amount Number Amount Number Amount Number Amount Number Amount Number Amount
< 0.5 M€   653  107 366  1 820  89 398  1 646  204 965  3 589  62 359  146 924 19 966 447  3 415  90 767
≥ 0.5 M€ and < 1 M€   157  110 055   64  43 224   115  78 883   12  7 139   879  552 579   7  4 246
≥ 1 M€ and < 5 M€   244  507 922   93  191 721   94  167 803   11  18 222   81  105 356   2  3 150
≥ 5 M€ and < 10 M€   53  362 888   20  134 370   3  15 771   1  5 150   2  11 137
≥ 10 M€ and < 20 M€   20  260 127   6  91 463   2  22 994
≥ 20 M€ and < 50 M€   6  152 230   7  217 644   2  50 195
≥ 50 M€   1  62 873   2  195 323   5  439 483
Total  1 134 1 563 461  2 012  963 142  1 867  980 094  3 613  92 869  147 886 20 635 518  3 424  98 163
1 Includes financial collaterals (shares, bonds, deposits) and other material items.

Other collateral 1Fair value of the 
collateral

Corporate Construction and CRE Housing

Properties Other collateral 1 Properties Other collateral 1 Properties

 
 

At June 30, 2016 the loan-to-value ratio (LTV) for the domestic Corporate, Construction and CRE and Housing portfolio was as follows: 

Segment / Loan-to-value ratio
Number of 
properties

Without signs of 
impairment

With signs of 
impairment

Default Impairment

Corporate
Without associated collateral 3 758 334  166 189  226 567  239 904
 < 60%   749  380 278  24 422  23 948  24 186
 ≥ 60% and <80%   125  118 247  20 208  20 668  13 214
 ≥ 80% and <100%   69  130 591  1 237  2 184  1 607
 ≥ 100%   191  994 274  118 897  49 067  105 006

Construction and CRE
Without collateral  276 554  4 189  55 834  47 656
 < 60%  1 297  91 541  30 660  61 743  42 853
 ≥ 60% and <80%   276  65 908   867  44 092  26 045
 ≥ 80% and <100%   100  35 001   481  4 287  1 874
 ≥ 100%   194  62 695  5 506  30 114  21 559

Housing
Without collateral  18 809   387  13 568  10 691
 < 60%  77 136 3 690 359  56 219  54 312  25 556
 ≥ 60% and <80%  35 247 3 216 510  54 284  65 006  38 050
 ≥ 80% and <100%  29 015 2 977 602  69 014  121 824  66 307
 ≥ 100%  6 488  535 906  24 673  180 909  80 479

 150 887 16 352 607  577 231  954 122  744 987  
 

The coverage of overdue loans by collateral received at December 31, 2015 was as follows: 
Loans with default Collateral 1

Performing 
amount 

associated with 
defaulting loans

Overdue

Total

Mortgages Other Collateral 2

>=100%  98 998  161 698  260 696  257 994  2 702  90 503

>=75% and <100%  61 203  149 707  210 910  178 732  10 787  79 354

>=50% and <75%  1 165  61 930  63 095  40 774   330  31 364

>=25% and <50%   926  22 761  23 687  8 121  1 553  16 849

>=0 and <25%  45 062  11 365  56 427   412  2 210  39 009

Without Collateral  144 206  515 009  659 214  426 908

Total  351 560  922 470 1 274 029  486 033  17 582  683 987

Coverage Impairment 3

 
1 The value of collateral shown is the lower of the fair value of the collateral received and the amount owed at December 31, 2015. 
2 Other collateral includes pledged deposits and securities. 
3 For purposes of determining impairment, pledged property is valued at the amount in the event of execution, which is less than market value. The value 

of impairment shown includes 153 012 t. euro relating to performing loans associated with defaulting loans. 
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The coverage of performing loans on which impairment was determined on an individual basis at December 31, 2015 was as follows: 

Collateral1

Coverage
Performing 

loans
Mortgages Other collateral 2

Loans not represented by securities

>=100%  185 940  102 468  83 472  36 332

>=75% and <100%  35 069  29 556  2 301  26 062

>=50% and <75%  1 884   644   571   894

>=25% and <50%  4 388   271  1 502  1 109

>=0 and <25%  121 023   309  3 545  7 878

Without collateral  198 676  65 816

 546 980  133 248  91 391  138 091

Loans represented by securities

Without collateral  6 765  1 693

Guarantees provided

>=100%  15 686  11 704  3 983  1 075

>=50% and <75%  2 501  1 444  1 507

>=25% and <50%  2 206   700   20   411

Without collateral  104 576  17 505

 124 969  13 848  4 003  20 498

 678 714  147 096  95 394  160 282

Loans with impairment
Impairment 3

 
1 The value of collateral shown is the lower of the fair value of the collateral received and the amount owed at December 31, 2015. 
2 Other collateral includes pledged deposits and securities. 

3 For purposes of determining impairment, pledged property is valued at the amount in the event of execution, which is less than market value. 

 
At December 31, 2015 the fair value of the underlying collateral of the domestic Corporate, Construction and CRE and Housing portfolio 

was as follows: 

Number Amount Number Amount Number Amount Number Amount Number Amount Number Amount
< 0.5 M€   710  116 134  1 795  92 781  1 598  199 629  3 586  61 571  146 521 19 377 403  3 243  89 427
≥ 0.5 M€ and < 1 M€   154  108 250   63  41 853   113  77 823   18  10 791   745  469 244   4  2 372
≥ 1 M€ and < 5 M€   243  518 644   101  202 584   79  149 141   12  20 351   69  92 368   2  3 150
≥ 5 M€ and < 10 M€   44  310 384   15  107 834   3  15 771   1  5 150   1  5 921   0   0
≥ 10 M€ and < 20 M€   22  289 205   3  45 616   2  22 994   0   0   0   0   0   0
≥ 20 M€ and < 50 M€   6  158 617   8  217 476   1  20 950   0   0   0   0   0   0
≥ 50 M€   1  62 873   1  132 634   5  448 722   0   0   0   0   0   0
Total  1 180 1 564 106  1 986  840 779  1 801  935 031  3 617  97 863  147 336 19 944 936  3 249  94 948
1 Includes financial collaterals (shares, bonds, deposits) and other material items.

Other collateral 1Fair value of the 
collateral

Corporate Construction and CRE Housing

Properties Other collateral 1 Properties Other collateral 1 Imóveis
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At December 31, 2015 the loan-to-value ratio (LTV) for the domestic Corporate, Construction and CRE and Housing portfolio was as 

follows: 

Segment / Loan-to-value ratio
Number of 
properties

Without signs of 
impairment

With signs of 
impairment

Default Impairment

Corporate
Without collateral   0 3 500 969  254 994  185 445  245 700
 < 60%   795  384 478  23 632  27 093  25 580
 ≥ 60% and <80%   92  83 036  21 122  24 014  15 001
 ≥ 80% and <100%   105  106 045  2 990  3 808  3 678
 ≥ 100%   188 1 092 941  151 511  45 209  79 035

Construction and CRE
Without collateral   0  245 670  15 957  47 179  43 343
 < 60%  1 249  84 957  30 704  61 885  41 440
 ≥ 60% and <80%   262  40 412  3 646  45 181  26 427
 ≥ 80% and <100%   79  32 953   334  4 811  2 091
 ≥ 100%   211  62 836  7 174  31 635  22 014

Housing
Without collateral   0  13 704   409  12 459  9 597
 < 60%  73 815 3 454 321  47 619  50 590  24 162
 ≥ 60% and <80%  32 794 2 940 747  46 746  66 805  36 948
 ≥ 80% and <100%  29 953 3 074 714  57 057  118 790  63 630
 ≥ 100%  10 774  991 666  32 518  215 929  96 271

 150 317 16 109 448  696 412  940 833  734 915  
 

Credit risk quality (rating) 

 

This section presents information concerning the quality of the credit risk of the BPI Group’s main financial assets, excluding derivatives 

which are analysed in detail in Note 4.4. In the case of financial assets with ratings assigned by the international rating agencies 

(Moody, Standard & Poor and Fitch) the rules set in the prudential regulations issued by the Bank of Portugal were followed, selecting 

the second best in the case of different external ratings for the same instrument. When no specific external ratings were found, Banco 

BPI used external ratings assigned by the issuer of the instruments with the same degree of subordination. In the case of local 

authorities, banks and other similar institutions, the ratings used are based on the external ratings assigned to the State where the entity 

has its headquarters. External rating is an important element to consider in the management of positions, especially in security 

portfolios, and is also used for calculating weights used to determine prudential capital by the standard method, in accordance with the 

regulations issued by the Bank of Portugal. 

 

Loan exposures without external ratings were distributed by quality levels (project finance), rating classes (for company and 

entrepreneurs and business exposures), or by scorings (private customer exposure). External and internal ratings, where they exist, are 

an indicator of increasing importance to the BPI Group’s internal management of loans, being used by the teams responsible for 

monitoring customers in order to inform the decisions regarding new loans or the situation of existing exposure. This internal 

classification does not include all the Group’s exposure, namely it excludes sovereign exposures or exposure to other banks, in which 

case external ratings are used and the loans granted locally by Banco de Fomento de Angola which uses its own methodologies. 

 

Actual internal ratings and scorings include ten classes for regular operations, from E01/N01/01 (less probability of default) to 

E10/N10/10 (more probability of default); two classes (ED1/ND1/D01 and ED2/ND2/D02) for “incidents” (delays in payment of less than 

60 and 90 days, respectively) and finally one class for default (ED3/ND3/D03), when delay in payment of a given amount by a 

counterparty exceeds 90 days.  

 

Project finance operations have a separate internal classification from other loan operations due to their specific nature, so that at any 

moment the quality of the credit risk can be determined (from Weak to Strong). 
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In accordance with National Bank of Angola Notice 3/2012, in force at December 31, 2015, inclusive, BFA’s credit operations are 

classified in ascending order of risk, in the following classes: 

 

Level A: No risk 

Level B: Very low risk 

Level C: Low risk 

Level D: Moderate risk 

Level E: High risk 

Level F: Very high risk 

Level G: Risk of loss 

 

The classification of the loans to the same customer is made at the level of greatest risk.  

 

Overdue loans are classified in risk levels based on the time elapsed since the date the transactions became in default, in accordance 

with the following table: 

from 3 to 5 
months

from 5 to 6 
months

more than 6 
months

Risk levels A B C D E F G

Time elapsed since the entry 
into default until 15 days

from 15 to 
30 days

from 1 to 2 
months

from 2 to 3 
months  

 

For loans to customers for periods exceeding two years, the time elapsed since the loans became defaulting is considered double the 

period mentioned above. 

 

Non-defaulting loans, which were not recorded as overdue loans, are classified based on the following criteria defined by the Bank: 

 

- Level A: loans guaranteed by captive bank accounts in BFA and/or State securities (Treasury Bonds and Treasury Bills, and 

Central Bank Securities), in which the total guarantees received is equal to or greater than the amount of the loan. Some other 

loans are classified in this level by the Bank as having no risk, given the characteristics of their borrowers and the nature of the 

operations; 

  

- Level B: loans guaranteed by captive bank accounts in BFA and / or State securities (Treasury Bonds and Treasury Bills, and 

Central Bank Securities), in which the total guarantees received is more than 75% but less than 100% of the value of the loan; 

and  

 

- Level C: remaining loans including operations with other types of real guarantees and operations with only personal guarantees. 
 

 

As from January 1, 2016 the methodology for the classification of loans to customers complies with the criteria set out in National Bank 

of Angola Notice 11/2014 of December 17. In this respect, loans are classified in ascending order of risk, according to the following 

classes: 

 

Level A: Minimum risk 

Level B: Very low risk 

Level C: Low risk 

Level D: Moderate risk 

Level E: High risk 

Level F: Very high risk 

Level G: Maximum risk 

 

Positions at risk relating to the same customer or economic group are classified by reference to those that represent the greatest risk. 

This approach only applies when the customer or economic group shows at least a position at risk with payment delays exceeding 30 

days and when the customer’s consolidated exposure at risk represents more than 10% of the economic group’s consolidated position 

at risk. 
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The individual classification of position at risk for purposes of Notice 11/2014 takes into account the characteristics and risks of the 

operation and the borrower, being classified based on the following criteria used by the Bank: 

 

- Level A: loans which are (i) assumed by the Angolan State, including their central and local administrations; (ii) assumed by 

central administrations, central banks of countries included in group 1 (defined in National Bank of Angola Instruction 1/2015 

of January 14), international organizations or multilateral development banks; (iii) fully guaranteed by cash deposits or deposit 

certificates constituted or issued by the lending institution or by controlled  institutions or with a group relationship with the 

lending institution, headquartered in Angola or in a country included in group 1, international organizations and multilateral 

development banks, provided that both the position at risk and the deposit or certificate are in the same currency; (iv) fully 

guaranteed by cash deposits or deposit certificates constituted or issued by the lending institution or by its branches not 

covered in the previous subparagraph, provided that both the position at risk and deposit or certificate are in the same 

currency; and (v) fully guaranteed by securities or bonds issued by the Angolan State or by the National Bank of Angola. 

 

- Level B: remaining loans. 
 
The exposure at risk classification is reviewed when changes on signs of impairment, on payment delays, on charges and exposure at 
risk conditions are observed: 

E F G

Time elapsed since the entry 
in default

until 30 days or without 
signs of impairment

from 30 to 
60 days

from 60 to 
90 days

from 90 to 
150 days

from 150 to 
180 days

more than 
180 days

Levels of risk B C D

 
 
The risk is maintained at “Level A: Minimum risk” even in the case of late payments. 
 

Under the regular review of loans, including overdue loans, BFA makes reclassifications of overdue loans to performing loans, based on 

an economic analysis of the prospect of collectability, regarding in particular the existence of collateral, the assets of the borrowers or 

guarantors and the existence of operations the risk of which BFA considers equal to State risk.   

 

Annually, BFA writes-off loans classified for more than six months at Level G, by utilisation of the respective provision. 

 

Renegotiated operations are kept at least at the same risk level as that in which they were classified in the month preceding the 

renegotiation. The reclassification to a lower level of risk occurs only if there is a regular and significant repayment of the operation, 

payment of accrued interest in arrears, or based on the quality and value of new collateral provided in the renegotiated operation. Gain 

and income resulting from the renegotiation is recorded when effectively received. 

 
Deposits and loans and advances to credit institutions, by ratings, at June 30, 2016 were as follows: 
 

Type of f inancial instrument Origin Rating Grade Class Gross exposure Impairment Net exposure

AAA to AA-  194 734  194 734

A+ to A-  474 107  474 107

BBB+ to BBB-  195 917  195 917

BB+ to BB-  289 434  289 434

B+ to B-  176 187  176 187

< B-  3 372  3 372

NR NR   18   18

1 333 769 1 333 769

Deposits and loans and advances to 
credit institutions 

External 
rating

 
Note: Gross exposure corresponds to the nominal value adjusted for corrections of value and does not include cheques for collection. 
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Loans and advances to costumers, by ratings, at June 30, 2016 were as follows: 

 
Type of f inancial instrument Origin Rating Grade Class Gross exposure Impairment Net exposure

Loands and advances to customers AAA to AA-  18 564  18 564

A+ to A-  76 175   902  75 273

BBB+ to BBB-  340 827  340 827

BB+ to BB- 1 297 408   467 1 296 941

B+ to B-  197 893  197 893

< B-   428   1   427

Strong  110 398   415  109 983

Good  916 517  10 288  906 229

Satisfactory  270 429  6 310  264 119

Weak  123 841  25 154  98 687

Default  178 243  125 681  52 562

E01 to E03  760 443  3 999  756 444

E04 to E06 2 357 436  10 347 2 347 089

E07 to E10 1 238 763  33 398 1 205 365

ED1 to ED3  433 587  270 658  162 929

N01 to N03  45 711   265  45 446

N04 to N06  513 325  2 974  510 351

N07 to N10  715 797  12 646  703 151

ND1 to ND3  147 161  89 277  57 884

01 to 03 7 658 840  12 420 7 646 420

04 to 06 2 535 728  8 818 2 526 910

07 to 10 1 103 246  20 984 1 082 262

D01 to D03  647 408  218 573  428 835

Level A  459 987  459 987

Level B  744 519  7 448  737 071

Level C  7 402   338  7 064

Level D  15 229  2 996  12 233

Level E  15 028  5 179  9 849

Level F  42 160  26 953  15 207

Level G  33 135  33 135

NR NR 1 841 341  41 785 1 799 556

24 846 969  971 411 23 875 558

External 
rating

Internal 
Rating

Entrepreneur
s and 

Business 
Rating

Scoring

Regulation 
11/2014 of 

National 
Bank of 
Angola

Project 
Finance 
rating

 
Note: Gross exposure corresponds to the nominal value adjusted for corrections of value. 
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The Securities portfolio, by ratings, at June 30, 2016 was as follows: 
 

Type of f inancial instrument Origin Rating Grade Class Gross exposure Impairment Net exposure

AAA to AA-  332 126  332 126

A+ to A-  93 979  93 979

BBB+ to BBB- 2 348 870 2 348 870

BB+ to BB- 2 170 029   354 2 169 675

B+ to B- 3 202 552   29 3 202 523

< B-  26 223  19 362  6 861

NR NR 1 421 758  123 019 1 298 739

9 595 537  142 764 9 452 773

Securities

External 
rating

 
 
Deposits and loans and advances to credit institutions, by ratings, at December 31, 2015 were as follows: 

 
Type of f inancial instrument Origin Rating Grade Class Gross exposure Impairment Net exposure

AAA to AA-  403 250  403 250

A+ to A-  444 970  444 970

BBB+ to BBB-  462 705  462 705

BB+ to BB-  232 446  232 446

B+ to B-  217 134   3  217 131

NR NR   3   3

1 760 512   3 1 760 509

Deposits, loans and advances to 
credit institutions 

External 
rating

 
Note: Gross exposure corresponds to the nominal value adjusted for corrections of value and does not includes cheques for collection. 
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Loans and advances to customers, by ratings, at December 31, 2015 were as follows: 

 
Type of f inancial instrument Origin Rating Grade Class Gross exposure Impairment Net exposure

Loans and advances to customers AAA to AA-  16 479  16 479

A+ to A-  79 693   771  78 922

BBB+ to BBB-  435 192  435 192

BB+ to BB- 1 215 863   536 1 215 327

B+ to B-  212 920  212 920

Strong  121 555   442  121 113

Good  860 139  11 098  849 041

Satisfactory  259 205  6 173  253 032

Weak  197 118  10 966  186 152

Default  160 664  106 153  54 511

E01 to E03  658 966  2 747  656 219

E04 to E06 2 183 470  9 366 2 174 104

E07 to E10 1 278 118  36 653 1 241 465

ED1 to ED3  491 411  278 618  212 793

N01 to N03  40 268   285  39 983

N04 to N06  489 036  2 827  486 209

N07 to N10  678 837  13 611  665 226

ND1 to ND3  160 590  90 860  69 730

01 to 03 7 724 991  12 527 7 712 464

04 to 06 2 468 581  9 083 2 459 498

07 to 10 1 102 856  23 217 1 079 639

D01 to D03  657 106  222 360  434 746

Level A  494 589  494 589

Level B  12 815   128  12 687

Level C  937 601  28 128  909 473

Level D  14 219  1 422  12 797

Level E  32 212  8 777  23 434

Level F  50 201  30 186  20 015

Level G  29 295  29 295

NR NR 2 112 748  42 425 2 070 323

25 176 738  978 654 24 198 084

External 
rating

Internal 
Rating

Entrepreneur
s and 

Business 
Rating

Scoring

Regulation 
3/2012 of 
National 
Bank of 
Angola

Project 
Finance 
rating

 
Note: Gross exposure corresponds to the nominal value adjusted for value corrections. 

 

The Securities portfolio, by ratings, at December 31, 2015 was as follows: 

 
Type of f inancial instrument Origin Rating Grade Class Gross exposure Impairment Net exposure

AAA to AA-  285 615  285 615

A+ to A-  96 598  96 598

BBB+ to BBB- 2 706 168   29 2 706 139

BB+ to BB- 1 925 827   354 1 925 473

B+ to B- 3 376 886 3 376 886

< B-  28 129  28 129

NR NR 1 652 799  119 168 1 533 631

10 072 022  119 551 9 952 471

Securities

External 
rating
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Restructured loans  

 

At June 30, 2016 and December 31, 2015 the restructured loan operations were identified in accordance with Bank of Portugal 

Instruction 32/2013 (which replaces Instruction 18/2012) which defines restructured loans due to financial difficulties of the customer. 

 

In accordance with the Instruction, institutions must identify and mark in their information systems, loan contracts with customers in 

situations of financial difficulty, whenever there are changes to the terms and conditions of the contracts (namely, extension of the 

repayment term, introduction of grace periods, capitalization of interest, reduction of interest rates, waiver of interest or capital), or the 

institution agrees to grant new credit facilities for total or partial payment of the existing debt service, and for this purpose include the 

words "restructured loans due to financial difficulty of the customer." 

 

A customer is considered to be in a position of financial difficulty when it has failed to fulfill any of its financial obligations to the institution 

or if it is foreseeable that this will occur, given the information available. 

 

The existence of restructured loans has a direct impact on the rating models of the Bank, affecting their rating notation for at least 3 

years after the loan restructuring. 

 

The demarking of restructured loans due to customers’ financial difficulties can only be made after a minimum period of two years from 

the date of their restructuring, provided that the following conditions are met cumulatively: 

 

a) regular payment of the installments of principal during this period, of an accumulated amount equivalent to at least half of the 

amount of principal that would be due if the payment plan of constant installments was applied. In the case of renewable credit 

operations there must be a reduction of their utilisation to an average level of less than 70% of the limit that was authorised by the 

institution at the time of their restructuring, during a period of three months; 

 

b) non-existence of any overdue instalment of principal or interest, for a period of more than 30 days, for any loan operation with the 

customer; 
 

c) the customer not having resorted to any debt restructuring mechanism in the period. Should a new restructuring / renegotiation 

process take place due to financial difficulties, the terms are restarted. 

 

The following restructured loan operations have been identified for domestic operations of the BPI Group at June 30, 2016 and 

December 31, 2015: 

Loans Loans

Performing Overdue Total Performing Overdue Total

Domestic Activity

Companies  887 794  222 113 1 109 907  294 680  888 155  207 649 1 095 804  288 336

Loans to individuals

Housing  192 476  55 561  248 037  60 254  202 417  57 213  259 630  63 641

Other loans  93 406  56 001  149 407  55 320  104 882  55 460  160 342  54 151

1 173 676  333 675 1 507 351  410 254 1 195 453  320 322 1 515 775  406 128

 Impairment  Impairment 

Jun. 30, 16 Dec. 31, 15

 
 

At June 30, 2016 and December 31, 2015 restructured loan operations identified by Banco de Fomento de Angola amounted to  

29 128 t. euro and 33 225 t. euro, respectively. 
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Liquidity risk  
 

The schedules presented below were prepared based on the requirements of IFRS 7 relating to Liquidity Risk, considering the total 

contractual undiscounted cash flows expected to be paid or received in the periods relating to outstanding transactions on the reference 

dates. 

 

The main assumptions used in preparing the tables below were as follows: 

 in the case of interest depending on market indices or other references which are only identifiable on a future date (such as 

interest based on the Euribor) assumptions were made regarding the future value of such references, based on the last known 

value; 

 defaults and early repayment are not considered (except for perpetual debt instruments); 

 shares and overdue loans are included (by their book value) as "undetermined"; 

 demand deposits (including interest) and the bills and coins on hand are considered as "on demand"; 

 trading portfolio operations and all derivatives are considered in these schedules by their projected or estimated cash flows, 

on the contractual dates, and not by the market values that would be obtained by their possible sale in the short term. 
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The contractual undiscounted cash flows of financial assets and liabilities at June 30, 2016 were as follows: 

on demand up to 3 months 
from 3 months to 

1 year
from 1 to 5 years

more than 5 
years

undetermined Total

Assets 
Cash and deposits at Central Banks 2 401 058 2 401 058
Deposits at other credit institutions  348 492  65 739  414 231
Financial assets held for trading and at fair value through profit or 
loss 1 029 936 1 273 428  602 080  49 781  873 191 3 828 416
Financial assets available for sale 1 032 996 2 155 366 1 239 316  873 012  430 769 5 731 459
Held-to-maturity investments  2 096  6 287  7 917  16 300
Loans and advances to credit institutions  628 400  220 450  135 107  1 321  985 278
Loans and advances to customers 2 448 934 2 487 077 7 069 075 11 892 211  911 412 24 808 709

Hedging derivatives1 1 449 680 2 675 735 3 543 400  117 661 7 786 476

Trading derivatives 1 2 562 224  632 185 1 594 232 2 135 872 6 924 513

Contractual interest cash flows of derivatives  18 920  48 232  124 902  84 986  277 040
Contractual interest cash flows of other assets  156 731  437 787 1 815 797 2 336 480 4 746 795

2 749 550 9 395 656 9 936 547 16 131 826 17 491 324 2 215 372 57 920 275
Liabilities
Resources of central banks   1 2 000 000 2 000 001
Financial liabilities held for trading  9 858  9 558  19 416
Resources of other credit institutions  352 759  149 930  23 022  709 165 1 234 876
Resources of customers and other debts 13 103 848 4 640 610 5 506 267 2 746 944 1 586 260 27 583 929
Debt securities  57 556  285 998  238 576  20 056  602 186
Financial liabilities relating to transferred assets  422 078  235 726  657 804

Hedging derivatives1 1 446 552 2 676 422 3 540 670  117 661 7 781 305

Trading derivatives 1 2 581 992  632 200 1 594 232 2 135 872 6 944 296
Technical provisions  229 932  794 298  499 352 1 157 425 2 681 007
Other subordinated debt and participating bonds  57 195  3 734  8 509  69 438

Contractual interest cash flows of derivatives  18 845  60 490  208 455  102 539  390 329
Contractual interest cash flows of other liabilities  54 414  45 929  115 402  54 401  270 146

13 103 848 9 861 934 10 155 268 10 985 020 6 128 663 50 234 733  
1 Includes the notional amount of swap operations. 
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The contractual undiscounted cash flows of financial assets and liabilities at December 31, 2015 were as follows:  

on demand up to 3 months 
from 3 months to 

1 year
from 1 to 5 years

more than 5 
years

undetermined Total

Assets 
Cash and deposits at Central Banks 2 728 179 2 728 179
Deposits at other credit institutions  537 737  74 320  612 058
Financial assets held for trading and at fair value through profit or 
loss  875 121  935 783  373 323  44 364 1 192 107 3 420 697
Financial assets available for sale 1 029 851 2 685 428 1 979 327  485 387  448 947 6 628 939
Held-to-maturity investments  1 943  10 913  9 530  22 386
Loans and advances to credit institutions  963 433  180 773  73 112  5 456 1 222 774
Loans and advances to customers 2 719 340 2 248 435 7 233 818 12 017 460  922 470 25 141 523

Hedging derivatives1 2 123 506 3 671 761 2 525 173  157 830 8 478 269

Trading derivatives 1  616 799 1 688 771 1 920 304 2 533 170 6 759 044

Contractual interest cash flows of derivatives  28 172  67 077  150 744  142 912  388 905
Contractual interest cash flows of other assets  143 966  460 889 1 947 098 2 429 402 4 981 355

3 265 916 8 576 451 11 949 829 16 212 429 17 815 980 2 563 524 60 384 129
Liabilities
Resources of central banks 1 519 650 1 519 650
Resources of other credit institutions  263 687  373 034  22 666  637 162 1 296 549
Resources of customers and other debts 12 886 456 5 142 920 6 527 990 1 520 453 1 905 027 27 982 845
Debt securities  70 679  501 288  480 645  20 075 1 072 687
Financial liabilities relating to transferred assets  436 322  253 387  689 709

Hedging derivatives1 2 115 718 3 657 588 2 532 254  158 591 8 464 151

Trading derivatives 1  616 479 1 693 174 1 904 849 2 542 518 6 757 020
Technical provisions  350 922 1 004 736  611 734 1 695 702 3 663 094
Other subordinated debt and participating bonds  57 573   732  11 133  69 438

Contractual interest cash flows of derivatives  19 129  75 047  235 651  109 776  439 603
Contractual interest cash flows of other liabilities  59 592  85 068  159 661  56 190  360 510

12 886 456 8 696 698 14 354 980 9 252 083 7 125 041 52 315 258  
1 Includes the notional amount of swap operations. 
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The Bank continuously tracks the evolution of its liquidity, monitoring the incoming and outgoing of funds in real time. Projections of 

liquidity are carried out periodically in order to help plan the short and medium term funding strategy. 

 

Net funding obtained from the ECB increased from 1 500 million euro to 2 000 million euro in June 2016, relating to the funds obtained 

under the Targeted Longer – Term Refinancing Operations (4 year operation at a fixed rate launched by the ECB at the end of 2014 to 

promote the granting of credit to the economy, maturing in 2018) and the TLTRO 2, second loan incentive program which began in June 

2016 with a maturity of 4 years.  

 

At June 30, 2016 the Bank had a portfolio of assets eligible for obtaining funding from the ECB, totalling 8 940 million euro net of ECB 

valuation margins. This amount includes 5 901 million euro available for immediate use. 

 

More information about the management of liquidity risks of the BPI Group is contained in the “Liquidity risk” section of the Directors’ 

Report. 
 
Market Risk 
 

Market risk (interest rate, exchange rate, share price, commodity price and spread) is defined as the potential to incur losses due to 

unexpected changes in the price of instruments or operations (“price” includes index value, interest rate or exchange rate). Spread risk 

is the risk resulting from the variability of interest rates of some counterparties in relation to the interest rate used as a reference. 

 

The Executive Board for Global Risks (EBGR) is responsible for managing the BPI Group’s market risk and differentiates between the 

trading portfolio (trading) and the remaining businesses. In the specific case of exchange risk, the assessment is made for the activity as 

a whole (trading and non-trading).  

 

More information about market risks in the BPI Group is contained in the “Risk Management” section of the Directors’ Report. 

 

Trading portfolio (trading) 

 

Trading positions are managed autonomously by the traders, within the limits established by the Trading Department Manual for the 

entire BPI Group, approved by the Executive Committee of the Board of Directors. The trading portfolio is defined for financial and risk 

management purposes, independently of the accounting classification (although the concepts largely match) and includes all types of 

financial instruments traded by the Trading Rooms (derivatives, repurchases, shares and bonds) that cause various types of market risk, 

namely interest rate, shares, exchange, commodities and spread risks. 

  

Market risk in trading operations is assessed and controlled daily through the calculation of VaR - Value at Risk – using a standard 

model (of the “variance co-variance” type), based on the activity of the Banks of the BPI Group as a whole. 

  

Calculated VaR corresponds to the maximum potential loss, with a confidence level of 99%, resulting from an adverse evolution of risk 

factors within a timeframe of two weeks (risk factors are price increase rates, indexes and interest rates that affect the value of the 

portfolio, or that are taken as representative of those prices, indexes and rates). The model uses, as risk factor volatility, the standard 

deviation of historical samples of their amounts on an annual basis and uniform weight. In calculating the overall risk, the effect of the 

diversification of investments is included in the model through the statistical effect of the correlation between risk factors (the correlation 

is calculated from annual historical samples and uniform weight of relevant pairs of risk factors). A normal distribution of risk factors is 

assumed, with a mean of zero and standard deviation leading to the above mentioned confidence level. 
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In the first half of 2016 and 2015 the average VaR in the Bank’s trading books was as follows: 

VaR (average) VaR (maximum) VaR (average) VaR (maximum)

Interest rate risk  2 071  5 679  1 664  4 310 

Currency risk   46   247   501  2 507 

Equity risk   893  2 871  2 174  4 774 

Jun. 30, 16 Jun. 30, 15

 
 

In compliance with its legal obligations, the Group also produces prudential information for purposes of control by the supervisor and 

calculates regulatory capital relating to market risks in accordance with the standard methodology established by the Bank of Portugal. 
 
Banking portfolio (non-trading) 

 

The Financial Committee, chaired by the Executive Board’s member responsible for the financial portfolio, monitors and manages the 

positions that are part of the banking portfolio, from reports produced for the purpose and within the guidelines of EBGR. When 

necessary an extraordinary meeting of EBGR is requested to make the more important decisions. 

 
Offsetting of financial assets and liabilities 

 

BPI Group has contracts that allow the offsetting of financial assets and liabilities on a net basis per counterparty, namely derivative 

operations and repo security transactions. 

 

The Group has the policy of contracting its derivative operations with its professional counterparties (through "ISDA Master 

Agreements") or with its customers (through framework contracts), in order to have the possibility, in both cases, of netting positions by 

counterparty or customer. Credit Support Annexes (CSA’s) are also signed with professional counterparties that allow the transfer of 

collateral in order to minimize the risk. 

 

Repo transactions are made mostly under a standard ISMA contract called "Global Master Repurchase Agreement", which is 

considered as a compensation agreement, allowing the offsetting of the positive and negative values of all transactions negotiated with 

the counterparty. 

 

Derivatives and repo transactions relating to securities are not compensated for the purpose of presentation in the financial statements 

of the BPI Group - the amount of each transaction is recorded as an asset or a liability, depending on whether the operation has a 

positive or negative fair value, respectively. 
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At June 30, 2016 and December 31, 2015 the amount of asset derivative financial instruments1 traded in the over-the-counter market, 

offset by related liability derivatives, by counterparty type, was as follows: 

Financial 
instruments

Cash collateral 
received as guarantee

      Financial Institutions  73 696 ( 59 201) ( 12 388)  2 107
      Local and Administrative Public Sector   369   369
      Other Financial Intermediaries  28 829   56  28 885
      Companies  200 958 ( 23 229)  177 729
      Individuals   201 (  1)   200

Total  304 053 ( 82 375) ( 12 388)  209 290

      Financial Institutions  115 805 ( 89 046) ( 19 846)  6 913
      Local and Administrative Public Sector   336   336
      Other Financial Intermediaries  5 229 (  268)  4 961
      Companies  192 629 ( 20 924)  171 705

  Insurance/Pension Companies   211   211
      Individuals   221   221

Total  314 431 ( 110 238) ( 19 846)  184 347

Counterparty
Financial assets 
presented in the 

financial statements

Related amounts not set off in the financial 
statements

Net value

Dec. 31, 15

Jun. 30, 16

 
 

At June 30, 2016 and December 31, 2015 the amount of liability derivative financial instruments1 traded in the over-the-counter market, 

offset by related asset derivatives, by counterparty type, was as follows: 

Financial 
instruments

Cash collateral 
pledged as guarantee

      Financial Institutions  388 133 ( 59 201) ( 325 512)  3 420
      Other Financial Intermediaries  3 126   56 ( 2 900)   282
      Companies  25 871 ( 23 229)  2 642
      Individuals   4 (  1)   3

Total  417 134 ( 82 375) ( 328 412)  6 347

      Financial Institutions  406 085 ( 89 046) ( 314 820)  2 219
      Other Financial Intermediaries  21 267 (  268)  20 999
      Companies  27 018 ( 20 924)  6 094
      Individuals   3   3

Total  454 373 ( 110 238) ( 314 820)  29 315

Related amounts not set off in the financial 
statements

Counterparty
Financial liabilities 

presented in the 
financial statements

Net value

Jun. 30, 16

Dec. 31, 15

 

                                                           
1 Does not include embedded derivatives and listed derivatives in the amounts of 5 377 t. euro and 29 261 t. euro, at June 30, 2016 and 
December 31, 2015, respectively.  
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At June 30, 2016 and December 31, 2015 the amount of securities purchased with resale agreements, by counterparty type, was as 

follows:  

      Financial Institutions  53 246 ( 53 246)

Total  53 246 ( 53 246)

      Financial Institutions  5 161 ( 5 161)

Total  5 161 ( 5 161)

Counterparty
Financial assets 
presented in the 

financial statements
Net value

Securities received 
with resale 
agreements

Dec. 31, 15

Jun. 30, 16

 
 

At June 30, 2016 and December 31, 2015 the amount of debt securities sold with repurchase agreements, by counterparty type, was as 

follows: 

      Financial Institutions  1 832 ( 1 832)
      Other Financial Intermediaries  160 248 ( 160 248)

Total  162 080 ( 162 080)

      Financial Institutions  25 732 ( 25 732)
      Other Financial Intermediaries  26 207 ( 26 207)

Total  51 939 ( 51 939)

Jun. 30, 16

Dec. 31, 15

Counterparty
Financial liabilities 

presented in the 
financial statements

Net value
Securities received 

with resale 
agreements
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Interest rate risk 

 

Following is a sensitivity analysis of the BPI Group’s financial margin and shareholders’ equity to a 2% increase in the reference interest 

rate, considering all the instruments of the banking portfolio sensitive to interest rate variations (including the securities portfolio of the 

international operations classified in the accounting records as of trading): 

Time band
Position

Weighting 
factor

Weighted 
position

Position
Weighting 

factor
Weighted 
position

on demand  971 296 2.00%  19 426 1 348 788 2.00%  26 976
on demand - 1 month 1 751 562 1.92%  33 630 1 577 549 1.92%  30 289

1 - 2 months 1 365 204 1.75%  23 891  806 120 1.75%  14 107
2 - 3 months 2 835 311 1.58%  44 798 2 287 586 1.58%  36 144
3 - 4 months  279 097 1.42%  3 963 ( 437 568) 1.42% ( 6 213)
4 - 5 months  768 174 1.25%  9 602  230 466 1.25%  2 881
5 - 6 months 1 134 636 1.08%  12 254 1 221 036 1.08%  13 187
6 - 7 months  372 996 0.92%  3 432  651 672 0.92%  5 995
7 - 8 months  20 414 0.75%   153 ( 113 309) 0.75% (  850)
8 - 9 months  157 565 0.58%   914  438 631 0.58%  2 544
9 - 10 months ( 156 363) 0.42% (  657) ( 164 392) 0.42% (  690)

10 - 11 months  182 997 0.25%   457  484 302 0.25%  1 211
11 - 12 months  142 694 0.08%   114 ( 207 187) 0.08% (  166)

Total  151 978  125 414

Financial margin
Jun. 30, 16 Jun. 30, 15

 
Note: The positions were distributed by the asset, liability and respective maturity class columns. 

 

The weighted position indicates an estimate of the impact on the financial margin obtained at the end of 12 months starting on July 1 of 

each year resulting from a single and instantaneous change of 2% in the overall market interest rates affecting the respective positions. 

Thus, the impact on each date depends on the existence and time distribution of the repricing gaps. 

 

The interest rate risk of the remaining fixed interest rate assets and liabilities is hedged through derivatives, or is offset by balance sheet 

operations with a reverse risk profile. 

 
Equity risk 

 

In accordance with prudential requirements, the BPI Group calculates the impact of a 20% decrease in share prices and participating 

units classified as financial assets available for sale and financial assets at fair value through profit or loss2. This stress test was based 

on the following exposures in shares and participating units: 

Financial assets held for trading and at fair value through profit or loss  6 463  37 014

Financial assets available for sale - at fair value and without impairment  130 151  162 183

Financial assets available for sale - at fair value and with impairment  107 537  64 476

Financial assets available for sale at historical cost  6 058  6 162

Participating units in liquidity, bond and real estate funds  3 794  3 872

 254 003  273 707

Jun. 30, 16 Jun. 30, 15

 
Note: Does not include the trading portfolio which is considered in market risk. 

 

A 20% decrease in the price of the above securities (except for securities recorded at cost and participating units in liquidity, bond and 

real estate funds) at June 30, 2016 and 2015, would result in a decrease of 48 830 t. euro and 82 735 t. euro, respectively, in their fair 

value, implying the recognition of a loss of 22 800 t. euro and 20 298 t. euro, the remaining devaluation being reflected in the fair value 

reserve. 

 

                                                           
2 Excluding securities held by BPI Vida e Pensões. 
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Currency risk 
 
Financial assets and liabilities at June 30, 2016, by currency, were as follows: 

EUR USD AKZ
Other 

currencies
Total 

Assets 

Cash and deposits at Central Banks 1 042 098  320 290 1 411 160  41 741 2 815 289

Financial assets held for trading and at fair value through profit or loss 2 690 507  349 406 1 049 419  3 503 4 092 835

Financial assets available for sale 3 667 504 1 073 508  866 599   446 5 608 057

Loans and advances to credit institutions  565 792  274 213  147 467  2 090  989 562

Loans and advances to customers 22 415 612  779 940  673 134  86 207 23 954 893

Held-to-maturity investments  16 319  16 319

Hedging derivatives  42 631  3 881   102  46 614

Tangible and intangible assets  80 873  105 585   757  187 215

Investments in associates and jointly controlled entities  145 318  46 295  191 613

Tax assets  448 710  5 690   735  455 135

Other assets  434 146  45 748  13 723  5 435  499 052

31 549 510 2 846 986 4 272 777  187 311 38 856 584

Liabilities

Resources of central banks 2 000 615 2 000 615

Financial liabilities held for trading  259 163  2 622  25 335   6  287 126

Resources of other credit institutions 1 167 826  66 510   51  1 562 1 235 949

Resources of customers and other debts 20 149 765 3 531 914 3 839 926  185 267 27 706 872

Debt securities  600 322  4 052  604 374

Financial liabilities relating to transferred assets  657 625  657 625

Hedging derivatives  150 832   195  151 027

Provisions  73 882  20 603  1 316   6  95 807
Technical provisions 2 681 007 2 681 007
Tax liabilities  34 972   565  13 150  48 687
Other subordinated debt and participating bonds  69 501  69 501

Other liabilities 1  560 740  28 925  31 083  1 356  622 104
Foreign exchange transactions pending settlement and position for term 
operations 1 278 252 (1 027 108) ( 178 611) ( 56 793)  15 740

29 684 502 2 628 278 3 732 250  131 404 36 176 434

Shareholders' equity attributable to the shareholders of BPI 1 872 195 ( 7 184)  381 064  52 729 2 298 804
Non-controlling interests  1 803  379 543  381 346
Foreign exchange position ( 8 990)  225 892 ( 220 080)  3 178

Stress Test  45 178  66 024   636  
1 Excludes the amount recorded in foreign exchange transactions pending settlement and term operation positions. 
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Financial assets and liabilities at December 31, 2015, by currency, were as follows: 

EUR USD AKZ
Other 

currencies
Total 

Assets
Cash and deposits 1 346 048  510 001 1 440 063  44 128 3 340 240
Financial assets held for trading and at fair value through profit or loss 2 974 218  301 072  389 058  10 256 3 674 604
Financial assets available for sale 3 620 739 1 157 018 1 731 183   448 6 509 388
Loans and advances to credit institutions  578 287  511 401  139 349  1 006 1 230 043
Loans and advances to customers 22 473 836  884 932  834 889  87 965 24 281 622
Held-to-maturity investments  22 417  22 417
Hedging derivatives  88 933  2 211   142  91 286
Tangible and intangible assets  90 774  132 509   950  224 233
Investments in associates and jointly controlled entities  146 127  64 320  210 447
Tax assets  411 019  8 308   887  420 214

Other assets 1  605 666  45 687  11 716  5 729  668 798
32 358 064 3 412 322 4 687 075  215 831 40 673 292

Liabilities
Resources of central banks 1 520 735 1 520 735
Financial liabilities held for trading  266 643  1 963  25 698   14  294 318
Resources of other credit institutions 1 214 258  96 845   58   630 1 311 791
Resources of customers and other debts 19 758 370 3 912 278 4 310 327  196 839 28 177 814
Debt securities 1 073 287  4 094 1 077 381
Financial liabilities relating to transferred assets  689 522  689 522
Hedging derivatives  161 245   311  161 556
Provisions  74 576  21 365  3 363   560  99 864
Technical provisions 3 663 094 3 663 094
Tax liabilities  61 306   14  30 729   1  92 050
Other subordinated debt and participating bonds  69 512  69 512
Other liabilities  604 638  31 322  37 167  3 467  676 594
Foreign exchange transactions to be settled and position for forward 
transactions

1 291 570 ( 884 216) ( 343 522) ( 60 270)  3 562

30 448 756 3 183 976 4 063 820  141 241 37 837 793

Shareholders' equity attributable to the shareholders of BPI 1 917 937 ( 9 125)  428 555  69 485 2 406 852
Non-controlling interests  1 802  426 845  428 647
Foreign exchange position ( 10 431)  237 471 ( 232 145)  5 105

Stress Test  47 494  69 644  1 021  
1 Excludes the amount recorded in Foreign exchange transactions pending settlement and position for term operations. 
 
The stress test consists of assessing the impact of a 20% variation in the exchange rate of each currency against the euro, with the 

exception of the Kwanza (AKZ) in which the impact of a 30% variation against the euro was assessed. The amounts presented above 

are absolute amounts, and correspond to the potential impact (before taxes) on total equity including non-controlling interests. 

 
The participations in Banco de Fomento Angola (BFA), Banco Comercial e de Investimentos (BCI) and BPI Mozambique expose the 

BPI Group to exchange risk which is reflected mainly in the translation to euro of the balance sheet and results of these companies in 

terms of their consolidation. Consequently the changes in exchange rates of the respective functional currencies against the euro: (i) 

local currencies – kwanza and metical, in Angola and Mozambique, respectively – in relation to the euro and (ii) dollars in relation to the 

euro, due to the significant use of the American dollar in these economies, influence the evolution of the balance sheet captions and 

results of the BPI Group. Exchange differences resulting from the translation to euro of shareholders’ equity of BFA, BCI and BPI 

Mozambique are recognized directly in the equity caption revaluation reserves. 

 

In Angola and Mozambique there are restrictions resulting from currency exchange control policies, both in currency exchange and in 

capital transferred to other countries. Currency transfer, including the repatriation of profits or dividends, is subject to official 

authorization of these countries. 

 

BFA strictly manages its foreign exchange exposure resulting from structural positions held in the various currencies or transaction 

needs of its customers, seeking to actively control its risk by maintaining its asset and liability positions in each currency balanced.  

 

As a basic criterion, the currency exposure of BFA (to currencies other than the kwanza) should tend to be zero, there being the 

possibility of temporary fluctuations in short or long positions. In situations of expected currency devaluation of the kwanza, BFA 

establishes long positions in dollars, within the limits defined for this purpose. 

 

As part of its activity, BFA operates mainly in kwanzas and dollars, holding positions in other currencies at residual levels, simplifying the 

process of managing the exchange position. In order to ensure the timely satisfaction of the needs for currencies of its Customers, BFA 

purchases currencies in the primary market through the mechanism of BNA´s foreign exchange auctions and purchases from 

Customers. The financial management rules and foreign exchange risks are set out in the Limits and Procedures Manual of the 

Financial and International Department. 
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The consolidated balance sheet of the BPI Group includes a significant portion of assets and liabilities in kwanzas. Financial information 

expressed in this currency, disclosed in the consolidated financial statements and accompanying notes, has been translated to euro for 

presentation purposes based on the criteria defined in IAS 21 (Note 2.1.). These amounts should not be interpreted as a representation 

that the amounts in kwanzas could have been, or could be, converted to euros. 
 

US dollar loans granted by BFA to customers, which at June 30, 2016 and December 31, 2015 amounted to 620 120 t. euro and  

680 968 t. euro respectively, are presented in the above tables in the “USD” column. However, in accordance with item 2, article 4 of 

Notice. 3/2012 of the National Bank of Angola financial institutions should, in the collection of installments of loans granted, accept 

available funds in the accounts of its customers expressed in any currency, regardless of the contracted currency. This requirement 

applies only to loans contracted after the entry into force of that standard. BFA customers have generally paid the installments of 

principal and interest of US dollar loans with the equivalent in kwanzas at the settlement date, under the option given in BNA Notice 

3/2012. US dollar loans granted after entry into force of Notices 3/2012 (for December 31, 2015) and 11/2014 (for June 30, 2016) 

amounted to 427 092 t.euro and 385 349 t. euro, respectively. 

 

In the above tables, the securities in kwanzas indexed to US Dollars, held by BFA, are presented in the “USD” column. The securities in 

kwanzas indexed to US Dollars at June 30, 2016 and December 31, 2015 amounted to 623 431 t. euro and 570 377 t. euro, 

respectively.  
 
 
Hedge accounting  

 

The BPI Group applies fair value hedge accounting to several business lines, including hedging for: 

 fixed rate loans to customers; 

 fixed rate deposits; 

 fixed rate debt issues; 

 structured debt issues; 

 fixed rate securities. 

 
The BPI Group uses “back-to-back” hedging relationships and macro-hedging. 

 

The BPI Group hedges interest rate risk and currency risk relating to the above hedged items.  

 

Interest rate swaps and forward currency operations are the main hedging instruments used.  

 

Application of Hedge Accounting eliminates the "accounting mismatch" that would result from the recognition of the hedged items at 

amortized cost, while the hedging instruments (derivative financial instruments) would have to be recorded at fair value through profit or 

loss. The value of hedged financial instruments is their exposure (nominal value contracted). 
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The book value of hedged instruments and fair value of hedging instruments at June 30, 2016 is made up as follows: 
Hedged items Hedging instruments

Fair value types of hedge
Nominal 
amount

Interest, 
premiums 

and potential 
gain/loss

Impairment
Value 

corrections
Total

Notional 
amount

Interest 
and 

premiums
Revaluation Fair Value

Assets

Loans to customers  322 143  1 045 ( 1 606)  38 260  359 842  353 696 ( 6 062) ( 40 730) ( 46 792)

Fixed rate securities portfolio  810 500  7 694 ( 19 362)  93 314  892 146  824 088 ( 7 308) ( 93 727) ( 101 035)

1 132 643  8 739 ( 20 968)  131 574 1 251 988 1 177 784 ( 13 370) ( 134 457) ( 147 827)

Liabilities 

Resources of credit institutions

Customer deposits 6 187 062  41 570  12 803 6 241 435 5 788 503 ( 27 717) ( 13 524) ( 41 241)

Debt issues  182 186 (  58)   526  182 654  852 577 (  574) ( 1 599) ( 2 173)

6 369 248  41 512  13 329 6 424 089 6 641 080 ( 28 291) ( 15 123) ( 43 414)  
Note: Embedded options were not included. 

 

The book value of hedged instruments and fair value of hedging instruments at December 31, 2015 is made up as follows: 
Hedged items Hedging instruments

Fair value types of hedge
Nominal 
amount

Interest, 
premiums 

and potential 
gain/loss

Impairment
Value 

corrections
Total

Notional 
amount

Interest 
and 

premiums
Revaluation Fair Value

Assets

Loans to customers  319 084  3 440 ( 1 755)  35 215  355 984  354 268 ( 5 996) ( 36 710) ( 42 706)

Fixed rate securities portfolio  810 500  14 602  100 640  925 742  845 500 ( 13 504) ( 100 529) ( 114 033)

1 129 584  18 042 ( 1 755)  135 855 1 281 726 1 199 768 ( 19 500) ( 137 239) ( 156 739)

Liabilities 

Resources of credit institutions  20 000   779  13 792  34 571  20 000 (  776) ( 13 785) ( 14 561)

Customer deposits 6 484 542  71 064  29 204 6 584 810 6 138 884 ( 39 028) ( 13 030) ( 52 058)

Debt issues  327 687   367  2 060  330 114 1 190 236   657 ( 20 507) ( 19 850)

6 832 229  72 210  45 056 6 949 495 7 349 120 ( 39 147) ( 47 322) ( 86 469)  

Note: Embedded options were not included. 

 

 



 
 
 

Notes to the consolidated financial statements as of June 30, 2016 | Banco BPI | 253 

 

The tables above include the nominal amounts of hedged items for which hedge accounting is being applied. The notional amount of 

hedging instruments corresponds to the sum of the notional amounts of the hedging derivative contracts, including forward start 

operations (swaps and futures), and therefore the notional amount may be higher than the nominal amounts of the hedged items. For a 

given asset or liability (namely fixed rate securities) there may be several derivatives to hedge the corresponding future flows. 

 

Net income on financial operations recognized in hedging derivative financial instruments and in hedged items in the first half of 2016 

and 2015 were as follows:  

Hedging derivatives ( 29 618)  20 878

Hedged items
Loans to customers  3 067 ( 8 009)
Fixed rate securities portfolio ( 6 351) ( 28 938)
Resources of credit institutions  13 792  1 911
Customer deposits  16 925  9 712
Debt issues  1 592  5 227

 29 025 ( 20 097)
(  593)   781

Jun. 30, 16 Dec. 31, 15Fair value types of hedge

 

 

 
IFRS 9 – Impact of expected loan loss disclosures 

 

In July 2014 the IASB (International Accounting Standards Board) published IFRS 9 “Financial Instruments”. This standard, which is of 

mandatory application for years beginning on or after January 1, 2018, after its adoption by the European Union, will replace IAS 39 

“Financial instruments: recognition and measurement”. 

 

IFRS 9 introduces changes in the way in which financial institutions calculate impairment loss on their financial instruments, in particular 

as regards Loans to Customers. IFRS 9 uses an expected loss model (Expected Credit Loss – ECL) replacing the incurred loss model 

used by IAS 39. In accordance with this new model, entities must recognize expected losses prior to the occurrence of the loss events. 

There is also the need to include forward-looking information in the estimates of expected loss, with the inclusion of future trends and 

scenarios, namely macroeconomic scenarios. The ECL concept required by IFRS 9 also has differences in relation to the Expected Loss 

concept set out in CRD IV.   

 

In the ECL model, assets subject to the impairment calculation, should be classified in one of the following categories (“stages”), due to 

credit risk changes since the initial recognition of the asset and not based on the credit risk at the reporting date.  

 

 Stage 1 – As from the initial recognition of the asset and whenever there is not a significant deterioration in credit risk since that 

date, the assets are classified in stage 1. An impairment loss corresponding to the ECL for the time horizon of 1 year as from the 

reporting date should be recognized for such assets.  

 

 Stage 2 – If there is significant deterioration in risk since initial recognition, the assets should be classified in stage 2. In this stage, 

the impairment corresponds to the ECL for the remaining life of the asset (ECL lifetime). The concept of significant deterioration of 

credit risk, established in IFRS 9, introduces a higher level of subjectivity in the impairment calculation, also requiring greater 

connection with the entity´s credit risk management policies. The lifetime and forward-looking perspectives introduce challenges in 

modelling, by financial institutions, of the credit risk parameters.  

 

 Stage 3 – Impaired assets should be classified in this stage, with impairment corresponding to lifetime ECL. As compared with stage 

2, the distinction corresponds to the form of recognising the effective interest, which should be based on net book value (gross book 

value in stage 2).  

 

In order to adopt IFRS 9, Banco BPI set up a working team, in order to analyse the scope, impact and time required to adopt IFRS 9 on 

a timely basis.   
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4.47. Share-based variable remuneration programme 
As described in Note 2.9,the share-based variable remuneration programme (Remuneração Variável em Acções - RVA) is a 

remuneration plan under which, whenever it is decided to grant variable remuneration to Executive Directors and employees of the BPI 

Group (in the latter case provided that it exceeds 2 500 euro) it is made up of BPI shares and BPI share options.  

 

The price of the shares granted corresponds to the weighted average list price of the BPI shares traded in the last ten stock exchange 

sessions prior to the date the shares are granted. The price of the shares granted also corresponds to the strike price of the options.  

 

As regards the RVA Remuneration to be attributed in 2016 to the Executive Directors for their performance in 2015, the Remuneration 

Committee on July 22 (in line with the same decision made on March 26, 2015 with respect to the RVA Remuneration relating to their 

performance in 2013) considering: 

a) that on April 18 of the current year a preliminary announcement of a public tender offer over BPI shares at the price of 1.113 

euro was published; 

b) that such event may affect or disturb BPI share prices; 

c) that it is intended that the establishment of the conditions of the RVA is based on share price, that is not affected by the 

aforementioned transaction and, therefore, it will be defined after its conclusion; 

Approved, as regards the definition of the value of the shares and share options to be granted (2014 RVA Remuneration), as well as the 

strike price for each option, that those values will be defined as the result of the weighted average list price of the BPI shares between 

the 6th (inclusive) and 15th stock exchange sessions following the ending-date of the public purchase offer. 

 

For this purpose the ending-date of the public tender offer should be considered as the date of the special session of the stock 

exchange in which the results of the public tender offer are determined or, if for some reason the public tender offer does not get to be 

registered or if after registration and launching, it becomes ineffective, the date on which the event is announced to the market. 

 

The grant price of the shares and share options and the strike price of the share options, as well as the dates of availability of the shares 

and maturity and exercise of the share purchase options are summarized in the following table:   

 

DIRECTORS 

Date of assignment Assignment Price 1 Date of availability

2010 RVA 2010 CECA 2011-04-29 1.2450 2014-04-29

2012 RVA 2014 CECA 2014-09-03 1.4010 2017-09-03

2013 RVA 2015 CECA 2015-07-10 1.0206 2018-07-10

2015 RVA 2016 CECA 2

Reference year Program
Shares

 
 

Initial Adjusted 1 From To

2010 RVA 2010 CECA 04.29.2011 0,2765 1,2450 1,1080 04.29.2014 04.29.2017

2012 RVA 2014 CECA 03.09.2014 0,3250 1,4010 1,4010 03.09.2017 04.29.2020

2013 RVA 2015 CECA 07.10.2015 0,2411 1,0206 1,0206 07.10.2018 07.10.2021

2015 RVA 2016 CECA 2

Strike PeriodReference year
Options

Program Date of assignment
Assignment 

Price
Strike Price

 
1 Strike price after the effect of the capital increases of Banco BPI made in May 2011, August 2012 and June 2014. 

2 Information to be defined after the conclusion of the public purchase offer launched by the shareholder Caixabank, which was initiated in April 2016. 

 

As regards the Employee Holders of Essential Functions and the other employees of the Bank, taking into consideration that Banco BPI 

is under a public purchase offer announced by the shareholder CaixaBank in April 2016 and considering the disturbing effect of the  

event not only on the BPI stock exchange share price, but also on the future execution of the RVA programme, the Executive Committee 

of the Board of Directors decided that the variable remuneration relating to the performance in 2015 will be paid exclusively in cash, and 

therefore there will be no RVA remuneration relating to the performance in 2015, without prejudice to full application of the remaining 

rules established in the Remuneration Policy, which apply to the Employee Holders of Essential Functions, especially those relating to 

the deferral and application of the suspensive condition.  
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The grant price of the shares and share options attributed and the strike price of the share options as well as the availability periods of 

the shares and maturity and exercise of the share purchase options are summarized in the following table:   

 

EMPLOYEES HOLDERS OF ESSENTIAL FUNCTIONS 

2015 RVA 2015 2016-06-22 2019-06-22

Reference year Programme Date of assignment 1 Date of availability

Cash

 
1 Date of assignment corresponds to the date when letters were sent to the Employees. 

 

EMPLOYEES 

2nd 3rd 4th

2011 RVA 2011 2012-05-28 0.3660 2013-05-28 2014-05-28 2015-05-28

2012 RVA 2012 2012-12-19 0.8660 2012-12-19 2014-12-19 2015-12-19

2013 RVA 2013 2014-05-14 1.8060 2015-05-14 2016-05-14 2017-05-14

ProgrammeReference year

Shares

Date of assignment Assignment Price
Date of availability of tranches

 
 

Initial Adjusted 1 From To

2013 RVA 2013 2014-05-14 0.4430 1.8060 1.8060 2014-08-15 2019-05-14

2012 RVA 2012 2012-12-19 0.2770 0.8660 0.8660 2013-03-19 2017-12-19

2011 RVA 2011 2012-05-28 0.1240 0.3660 0.3580 2012-08-29 2017-05-28

Reference year
Options

Date of assignment Assignment Price
Strike Price Strike PeriodProgramme

 
1 Price adjusted for the capital increases.The technical adjustment to the strike price is made simultaneously with an adjustment of the same nature to the number of options granted. 
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MODEL FOR VALUING THE EQUITY INSTRUMENTS GRANTED TO THE EMPLOYEES OF THE BPI GROUP 
 

Shares 

The Bank, for purposes of the share-based payment programme, acquires a portfolio of BPI shares and transfers ownership of the shares to the employees on the date the RVA remuneration is 

granted. 

 

The changes in the number of shares not yet made available to the employees of the BPI Group in the first half of 2016 and in 2015, as well as the fair value of the respective instruments, are as 

follows: 

On the date 
attributed

On the 
reference 

date
On the date 
attributed

On the 
reference 

date
On the date 
attributed

On the 
reference 

date
On the date 
attributed

On the 
reference 

date

Shares attributed in 2014  7 059   8   7  9 168   3   9  60 923   53   74  702 879  1 269   721

Shares made available in 2014  7 059   8   7  6 879   2   7  30 479   26   37  176 847   319   181

Shares made available early in 2014        7 533   14   8

Shares refused in 2014         615   1   1

Shares not made available at December 31, 2014   0    2 289   1   2  30 444   26   37  517 884   935   531

Shares attributted in 2015         

Shares made available in 2015    2 289   1   2  30 444   26   33  172 175   311   188

Shares made available early in 2015         462   1   1

Shares refused in 2015        1 025   2   1

Shares not made available at December 31, 2015     0     0    344 222   622   376

Shares attributted in 2016         

Shares made available in 2016        169 018   305   187

Shares made available early in 2016        4 604   8   5

Shares refused in 2016        1 683   3   2

Shares not made available at June 30, 2016        168 917   305   187

RVA 2010 RVA 2011 RVA 2012 RVA 2013

Number of 
shares

Fair value
Number of 

shares

Fair value
Number of 

shares

Fair value
Number of 

shares

Fair value

 
 

In the case of death, incapacity or retirement of the employee, the shares not yet made available are made available early, becoming freely available to the person or to the respective heirs.  

 

The shares refused include shares granted but not made available, to which the employee has lost his/her right because he/she has left the BPI Group. 
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Options 

The changes in the number of share options in circulation, held by employees of the BPI Group (options that can be exercised) in the first half of 2016 and in 2015 Proforma, as well as their 

respective fair values are as follows:  

RVA 2009 RVA 2010 RVA 2011 RVA 2012 RVA 2013

On the 
date 

attributed

On the 
reference 

date

On the 
date 

attributed

On the 
reference 

date

On the 
date 

attributed

On the 
reference 

date

On the 
date 

attributed

On the 
reference 

date

On the 
date 

attributed

On the 
reference 

date

Options attributed in 2014 2 337 808   763   346 2 895 965   711  1 502 1 194 011   145  1 329 2 616 653   725  1 968 3 005 860  1 332  

Options made available in 2014 2 337 808   763   346 2 895 965   711  1 502 1 194 011   145  1 329 2 616 653   725  1 968 2 982 564  1 321  

Options cancelled in 2014  27 758   9   4      412 628   114   310  2 246   1  

Options exercised in 2014  58 187   19   9  266 518   65   138  788 173   96   877  490 747   136   369   

Options in circulation and 
exercisable at December 31, 2014 2 251 863   735   333 2 629 447   646  1 364  405 838   49   452 1 713 278   475  1 288 3 003 614  1 331  

Options in circulation at December 
31, 2014 2 251 863   735  2 629 447   646   414  405 838   49   241 1 713 278   475   492 3 003 614  1 331   326

Options attributed in 2015           

Options made available in 2015           

Options cancelled in 2015 2 251 863   735         1 173   1  

Options exercised in 2015    40 712   10   6  28 091   3   17  165 939   46   48   

Options in circulation and 
exercisable at December 31, 2015   2 588 735   636   407  377 747   46   224 1 547 339   429   444 3 002 441  1 320   326

Options in circulation at December 
31, 2015   2 588 735   636   150  377 747   46   237 1 547 339   429   399 3 002 441  1 330   228

Options attributed in 2016     0         0

Options made available in 2016          

Options cancelled in 2016    389 577   96   23      14 012   6   1

Options exercised in 2016    338 218   83   20  31 090   4   20  117 153   32   30   

Options in circulation and 
exercisable at June 30, 2016   1 860 940   457   108  346 657   42   218 1 430 186   396   369 2 988 429  1 324   227

Fair value
Number 

of shares
Number 

of shares
Number 

of shares
Number 

of shares
Number 

of shares

Fair valueFair value Fair value Fair value

 
 

The granting and availability of Shares and Options in 2014 under the RVA 2010 and 2013 programmes result from the share capital increase in June 2014. 
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When an employee of the BPI Group leaves the Group he/she loses the right to the options attributed and not yet made available. In the 

case of options made available but not yet exercised, the employee has a maximum period of 30 days from the date the labour 

relationship terminates to exercise the option, after which the option expires (options cancelled).    

 

In the case of death, incapacity or retirement of employees, the options attributed become immediately exercisable, having to be 

exercised within a period of 2 years from the date of the event, otherwise they expire. Cancelled options include options not exercised 

within this period.  

 

In the first half of 2016 and in 2015, the average price of the shares on the date in which the options were exercised was as follows: 
Options exercised in 2016 Options exercised in 2015

Programme Number of Average price Number of Average price
options of the shares options of the shares

RVA 2010  338 218 1.26  40 712 1.38
RVA 2011  31 090 1.13  28 091 1.25
RVA 2012  117 153 1.25  165 939 1.16  

 

In determining the number of options to be granted to employees and directors, the BPI Group determines the financial value of the 

options as of the date they are granted. 

 

The premium of the options over Banco BPI shares was determined in accordance with an internally developed model, based on the 

Black-Scholes model, for the RVA 2003 to RVA 2013 programmes. 

 

The critical factors of the model used to manage the RVA programmes are as follows: 

 Volatility of Banco BPI shares, which was determined as follows: 

 60% of the historical volatility of Banco BPI shares in the last 3.33 years; 

 10% of the VIX volatility index; 

 10% of the VDAX volatility index; 

 20% of the implicit volatility of the listed options traded in Spain over Spanish banks which are similar to Banco BPI. 

 Average expected life of the option, which depends, among others, on the following factors: 

 Responsibility level of the beneficiaries: Directors and other employees; 

 Ratio between the market price and the strike price; and 

 Volatility of the share price. 

The model also enables the number of shares of Banco BPI necessary to ensure adequate coverage of the inherent risk of issuing 

options under the RVA programme to be determined. 

The parameters used to determine the financial value of the options under each RVA programme, as of the date the options are 

attributed, are as follows:  

BPI listing 3.33 1.41 1.94 1.25 0.37 0.87 1.81

Strike price 1 3.33 1.41 1.94 1.25 0.37 0.87 1.81
Implicit volatility 29.34% 44.27% 32.25% 35.97% 41.70% 39.78% 37.29%
Interest rate 3.73% 3.10% 2.68% 5.15% 3.87% 3.18% 1.48%
Expected dividends 0.19 0.07 0.08 0.00 0.00 0.00 0.00
Value of the option 0.41 0.37 0.37 0.28 0.12 0.28 0.44
1 The strike price does not consider the effect of the adjustment relating to the capital increases in June 2008, May 2011, August 2012,and June 
2014.  

RVA 2008 RVA 2009 RVA 2010 RVA 2011 RVA 2012 RVA 2013RVA 2007
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The number of outstanding options under each RVA Programme, as well as their respective fair values at June 30, 2016 were as 

follows: 

Number of outstanding options 1 860 940  346 657 1 430 186 2 988 429
Strike price 1.11 0.36 0.87 1.81
Value of option 0.00 0.69 0.29 0.08

RVA 2013RVA 2010 RVA 2011 RVA 2012

 
 

The number of outstanding options under each RVA Programme, as well as their respective fair values at December 31, 2015 were as 

follows: 

Number of outstanding options 2 588 735  377 747 1 547 339 2 979 145
Strike price 1.11 0.36 0.87 1.81
Value of option 0.06 0.63 0.26 0.08

RVA 2010 RVA 2011 RVA 2012 RVA 2013

 
 
 
ACCOUNTING IMPACT OF THE RVA PROGRAMME 
 
Shares 

In order to cover the share-based payments, the Bank acquires a portfolio of treasury shares at the time the RVA remuneration is 

attributed. The shares remain in Banco BPI’s portfolio until they are made available to the beneficiaries. At that time they are 

derecognized by corresponding charge to the accumulated costs caption “Other equity instruments”. 

 

The book value and fair value of the share component of the RVA programme not yet made available to the Employees/Directors at 

June 30, 2016 and December 31, 2015 are as follows: 

 

Jun. 30, 16

Book Number Fair Book Number Fair 

value of shares Value Value of shares value

RVA 2013   388   574

RVA 2014   49   35

RVA 2015   409   915

RVA 2016   339

 1 185  1 524

RVA 2013 (  83)   48

RVA 2015  1 535

RVA 2016  1 430

 1 347  1 583

Total  2 532  168 917   187  3 107  344 222   376

RVA 2013   305  168 917   187   622  344 222   376

Total   305  168 917   187   622  344 222   376

Shares Programme

Dec. 31, 15

Treasury shares to be made 
available to the Group´s employees

Cost of the shares to be made 
available to the Group´s employees, 

recognised in shareholders´s 
equity

Cost of the shares to be made 
available to the Group´s employees, 

not recognised in 
shareholders´equity

 



Notes to the consolidated financial statements as of June 30, 2016 | Banco BPI | 260 
 

 
Options 

The BPI Group has created a portfolio of BPI shares to cover its share-based payment programme responsibilities resulting from the 

issuance of options to purchase BPI shares in accordance with a delta strategy (determined in accordance with BPI’s options evaluation 

model developed in-house based on the Black-Scholes model). The strategy corresponds to the creation of a portfolio with delta shares 

for each option issued, the delta number corresponding to the relationship between the variation in the price of an option and variation in 

the price of the underlying share. The treasury shares held to hedge the risk of variation in the amount of the options sold are recorded 

in the caption “Treasury shares hedging the RVA”, where they remain while they are held for that purpose.  

 

When the options are exercised, the treasury shares are derecognised together with transfer of share ownership to the Employees. At 

that time a gain or loss is recognised, in the amount corresponding to the difference between the strike price and the average cost of 

acquiring the treasury share portfolio covering each of the programmes, less the cost of the option premiums accumulated in the caption 

“Other equity instruments”.  

 

The book value and fair value of the outstanding option component of the RVA programme attributed to the Employees/Directors at 

June 30, 2016 and December 31, 2015 were as follows: 

 

Options Jun. 30, 16

Book Fair Unrealised Book Fair Unrealised

value Value gain/(loss) value Value gain/(loss)

RVA 2010   369   548

RVA 2011   42   46

RVA 2012  1 108   947

RVA 2013  1 324  1 330

RVA 2014

RVA 2015    799

RVA 2016   348

 3 191  3 670

RVA 2015   530

RVA 2016   809

  809   530

Total  4 000   475  3 525  4 200   595  3 605

RVA 2010  5 847  4 173 ( 1 674)  6 372  4 478 ( 1 894)

RVA 2011  2 054   696 ( 1 358)  2 156   719 ( 1 437)

RVA 2012  3 116  1 173 ( 1 943)  3 461  1 283 ( 2 178)

RVA 2013   27   12 (  15)   24   10 (  14)

T otal  11 044  6 054 ( 4 990)  12 013  6 490 ( 5 523)

Unrealised gain/(loss) ( 1 465) ( 1 918)

Dec. 31, 15

Programme

Cost of outstanding options 
(premiums) recognised in 

shareholders´equity

Cost of outstanding options 
(premium) not recognised in 

shareholders´equity 

Treasury shares hedging the RVA 
options

 
 

The gain and loss realised on treasury shares hedging the exercise of RVA options, as well as the respective taxes, are recorded 

directly in shareholders’ equity, not affecting net income. 
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The gain and (loss) recorded in making the shares available and in exercising the options, as well as in the corresponding hedge, 

recorded in shareholders’ equity at June 30, 2016 and December 31, 2015 were as follows: 

 

RVA 2009    21

   21

RVA 2009    59

RVA 2010   29 (  65)

RVA 2011 (  87) (  78)

RVA 2012 (  211) (  299)

(  269) (  383)

   41

RVA2009    665

(  269)   344

Gain/loss Programme Jun. 30, 16 Dec. 31, 15

   Premiums of options not exercised at the end of the program

Shares In making the shares available

Options In the exercise of options

  Transaction costs / Dividend devolution

 
 

The cost of the share-based remuneration programme is accrued in personnel costs, by corresponding entry to the “Other equity 

instruments” caption, as required by IFRS 2 for share-based payment programmes. The cost of the shares and option premiums, when 

they are granted, is accrued on a straight-line basis from the beginning of the programme (January 1) to the date they are made 

available to the Employees/Directors. 

 

The total cost of the share-based payment programme recognized in the first half of 2016 and 2015 was as follows: 

Jun. 30, 16

Shares Options Total Shares Options Total

RVA 2010      5    5

RVA 2012     2    25    27

RVA 2013    125 (   6)    119    248    104    352

RVA 2014    13    194    207 (   418) (   463) (   881)

RVA 2015 (   505) (   798) (  1 303)    307    399    706

RVA 2016    339    348    687

Total (   28) (   262) (   290)    139    70    209

Programme
Jun. 30, 15
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4.48. Capital Management 
 

At June 30, 2016 and December 31, 2015 the Group had the following capital ratios calculated in accordance with the transitional 

provisions of Directive 2013/36/EU and Regulation (EU) 575/2013, CRD IV / CRR, approved on June 26, 2013 by the European 

Parliament and the Council of the European Union in force as of January 1, 2014. 

Accounting Capital 1 2 422 295 2 424 999

Potential gains on fair value reserve  10 559  10 535

Eligible minority interests  347 585  366 836

Actuarial deviations ( 86 981) ( 63 811)

Deferred tax assets arising from tax losses ( 48 006) ( 32 912)
Loans granted for acquisition of shares and intangible assets ( 24 002) ( 15 263)

Investment in banking and insurance institutions ( 23 314) ( 36 829)

Negative Additional Tier I ( 31 939) ( 79 240)

Common Equity Tier 1 2 566 197 2 574 315

Additional Tier 1

Total Equity 2 566 197 2 574 315

Risk-weighted assets 23 323 816 23 702 317

Common Equity Tier 1 11.0% 10.9%

Tier 1 11.0% 10.9%
Total Ratio 11.0% 10.9%

 1 Excluding f air v alue reserv e and actuarial dev iations.

Jun. 30, 16 Dec. 31, 15

  
 

Considering full implementation of the CRV IV/CRR rules, Banco BPI’s Common Equity Tier 1 “fully implemented” at June 30, 2016 was 

10.1%. At December 31, 2015 the Common Equity Tier 1 “fully implemented” was 9.8%. 

 

In addition, Common Equity Tier 1 meets the minimum capital requirements set by the ECB for the BPI Group under the Supervisory 

Review and Evaluation Process (SREP).   

 
Dividend policy 
 

As from the amendment to the articles of association of Banco BPI approved in the Shareholders’ General Meeting held on April 20, 

2006, the following rule was included (Article 26 item 3): "The Shareholders’ General Meeting should decide on the long term dividend 

policy by proposal of the Board of Directors which should justify possible deviations from that policy." 

 

In complying with this statutory rule, the Shareholders’ General Meeting held on April 19, 2007 approved the Long Term Dividend Policy 

of Banco BPI, the main guideline being to distribute an annual dividend of not less than 40% of consolidated net income for the year, 

except in special circumstances. 
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4.49. Related parties 

In accordance to IAS 24, the entities considered to be related to Banco BPI are: 

- Those in which the Bank has direct or indirect significant influence in decisions relating to their financial and operating policies – 

Associated and jointly controlled companies and pension funds; 

- Entities that have direct or indirect significant influence on the management and financial policies of the Bank – Shareholders, 

presuming that this happens when the equity interest exceeds 20%. 

- Key management personnel of Banco BPI, considering for this purpose executive and non-executive members of the Board of 

Directors and individual persons and companies associated to them. 

 

The BPI Group’s related parties at June 30, 2016 were as follows: 
Effective Direct

Name of related entity Head Office participation participation
Associated and jointly controlled entities of Banco BPI

Banco Comercial e de Investimentos, S.A.R.L. Mozambique 30.0% 30.0%
Companhia de Seguros Allianz Portugal, SA Portugal 35.0% 35.0%
Cosec - Companhia de Seguros de Crédito, SA Portugal 50.0% 50.0%
Inter-Risco – Sociedade de Capital de Risco, S.A. Portugal 49.0%
Unicre - Instituição Financeira de Crédito, SA Portugal 21.0% 21.0%

Pension funds of Employees of the BPI Group 
   Fundo de Pensões Banco BPI Portugal 100.0%
   Fundo de Pensões Aberto BPI Acções Portugal 9.7%
   Fundo de Pensões Aberto BPI Valorização Portugal 40.8%
   Fundo de Pensões Aberto BPI Segurança Portugal 24.2%
   Fundo de Pensões Aberto BPI Garantia Portugal 10.1%

Shareholders of Banco BPI 
La Caixa Group Spain 45.16%

Members of the Board of Directors of Banco BPI
   Artur Santos Silva
   Fernando Ulrich
   Alfredo Rezende de Almeida
   Allianz Europe Ltd. - that appointed Carla Bambulo as representative to act in her own name 

   António Domingues 1

   António Lobo Xavier
   Armando Leite de Pinho
   Carlos Moreira da Silva
   Edgar Alves Ferreira
   Isidro Fainé Casas
   Ignacio Alvarez-Rendueles
   João Pedro Oliveira e Costa
   José Pena do Amaral
   Lluís Vendrell 
   Manuel Ferreira da Silva
   Marcelino Armenter Vidal
   Maria Celeste Hagatong
   Mário Leite da Silva
   Pedro Barreto
   Santoro Finance – Prestação de Serviços, S.A.

   Tomás Jervell 2

   Vicente Tardio Barutel
1 Ceased functions by resigning on June 30, 2016.
2 Appointed on January 27, 2016.Started in office on August 3, 2016.
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The total assets, liabilities and off-balance sheet responsibilities relating to operations with associated and jointly controlled companies 

and pension funds of employees of the BPI Group at June 30, 2016 were as follows: 

 
Associated and 

jointly 
controlled 

entities

Pension funds 
of Employees of 

the BPI Group Total
Assets

Financial applications  3 408  3 408
Financial assets held for trading and at fair value 
through profit or loss   137   137
Loans  10 034  10 034
Other assets  10 750   614  11 364

 24 192   751  24 943
Liabilities

Deposits and technical provisions  20 869  126 800  147 669
Resources of other credit institutions  1 792  1 792
Provisions   7   7
Other f inancial resources  60 056  60 056
Other liabilities   16   16

 22 684  186 856  209 540
Off balance sheet items

Guarantees provided other contingent liabilities
Guarantees and sureties  12 001   60  12 061

Commitments to third parties
Revocable commitments  5 318  5 318
Irrevocable commitments

Responsabilities for services rendered
Deposit and safeguard of assets 1 091 241 1 101 956 2 193 197
Other  10 000  10 000

1 118 560 1 102 016 2 220 576  
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The total assets, liabilities and off balance sheet responsibilities relating to operations with shareholders, members of the Board of 

Directors and companies in which members of the Board of Directors have significant influence at June 30, 2016 are as follows: 

 

Shareholders of 

Banco BPI 1

Members of the 
Board of Directors 

of Banco BPI 2

Companies in 
which Members of 

the Board of 
Directors of Banco 

BPI have 
significant 

influence 3 Total
Assets

Financial applications  59 347  59 347
Financial assets held for trading and at fair value through 
profit or loss  7 533  35 351  6 468  49 352
Financial assets available for sale   88  73 453  57 115  130 656
Loans   226  177 073  216 385  393 684
Derivatives   934   9   943
Other assets   1  27 450  27 451

 68 128  285 878  307 427  661 433
Liabilities

Deposits and technical provisions   235  581 967  21 988  604 190
Resources of other credit institutions  5 311  5 311
Provisions   23   95   319   437
Other liabilities  1 627  5 387  7 014

 5 569  583 689  27 694  616 952
Off balance sheet items

Guarantees provided and other contingent liabilities
Guarantees and sureties  14 124  31 746  67 787  113 657
Stand-by Letters of credit  51 003  51 003
Open documentary credits   210   210

Guarantees received  52 415  38 480  90 895
Commitments to third parties

Irrevocable commitments   212  11 390  44 511  56 113
Revocable commitments  23 000  23 000

Responsabilities for services rendered
Deposit and safeguard of assets  711 849  417 372  225 098 1 354 319
Other  84 700  84 700

Foreign exchange operations and derivative instruments
Purchases  24 228  12 003  36 231
Sales ( 24 227) ( 12 160) ( 36 387)

 726 186  512 923  534 632 1 773 741  
1 Includes the La Caixa Group led by the “Fundação Bancária La Caixa” and the companies controlled by it. 
2 Includes the Members of the Board of Directors, also including: (i) Allianz Europe Ltd, the companies that control it, including Allianz SE, and the 

companies controlled by it, except Allianz Portugal, which was considered in associated companies; and (ii) Santoro Financial Holdings, SGPS, as it is the 

sole shareholder of Santoro Finance, Mrs. Isabel José dos Santos, as shareholder of Santoro Financial Holdings, SGPS to whom, under the terms of 

paragraph b) item 1 of article 20 and article 21 of the Portuguese Securities Code, the investment of Santoro Finance in Banco BPI is attributed, and the 

companies controlled by Mrs. Isabel José dos Santos. 
3 Includes the companies in which the Members of the Board of Directors have significant influence not included in other categories. 
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The total assets, liabilities and off balance sheet responsibilities relating to operations with associated and jointly controlled companies 

and pension funds of employees of the BPI Group at December 31, 2015 are as follows: 

 
Associated and 

jointly 
controlled 

entities

Pension funds 
of Employees of 

the BPI Group Total
Assets

Financial applications  16 111  16 111
Financial assets held for trading and at fair value 
through profit or loss   140   140
Loans  10 037  10 037
Other assets  20 142   720  20 862

 46 290   860  47 150
Liabilities

Deposits and technical provisions  38 182  192 015  230 197
Resources of other credit institutions  5 114  5 114
Provisions   7   7
Other f inancial resources  60 067  60 067
Other liabilities   26   26

 43 329  252 082  295 411
Off balance sheet items

Guarantees provided and other contingent liabilities
Guarantees and sureties  12 232  12 232

Commitments to third parties
Revocable commitments  5 128  5 128

Responsabilities for services rendered
Deposit and safeguard of assets 1 060 312 1 119 004 2 179 316
Other  10 000  10 000

1 087 672 1 119 004 2 206 676  
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The total assets, liabilities and off balance sheet responsibilities relating to operations with shareholders, members of the Board of 

Directors and companies in which members of the Board of Directors have significant influence at December 31, 2015 are as follows: 

 

Shareholders of 
Banco BPI 1

Members of the 
Board of 

Directors of 
Banco BPI 2

Companies in 
which Members 

of the Board of 
Directors of 

Banco BPI have 
significant 
influence 3 Total

Assets
Financial applications  337 270  337 270
Financial assets held for trading and at fair value 
through prof it or loss  9 961  45 079  1 932  56 972
Financial assets available for sale   88  48 909  60 792  109 789
Loans  15 682  199 211  203 236  418 129
Derivatives   348   348
Other assets   786   1  27 556  28 343

 364 135  293 200  293 516  950 851
Liabilities

Deposits and technical provisions   410  240 761  381 593  622 764
Resources of other credit institutions  2 448  2 448
Provisions   33   107   343   483
Other liabilities   2   107   109

 2 893  240 975  381 936  625 804
Off balance sheet items

Guarantees provided and other contingent liabilities
Guarantees and sureties  27 114  36 501  71 092  134 707
Open documentary credits  57 875  57 875

Guarantees received  52 393  10 479  62 872
Commitments to third parties

Revocable commitments  51 500  51 500
Irrevocable commitments   11  18 400  46 233  64 644

Responsabilities for services rendered
Deposit and safeguard of assets  700 927  264 159  329 949 1 295 035
Other  65 500  65 500

Foreign exchange operations and derivatives 
instruments

Purchases  344 866  344 866
Sales ( 343 942) ( 343 942)

 728 976  371 453  632 628 1 733 057  
1 Includes the La Caixa Group led by “Fundação Bancária La Caixa” and the companies controlled by it. 
2 Includes the Members of the Board of Directors, also including: (i) Allianz Europe Ltd, the companies that control it, including Allianz SE, and the 

companies controlled by it, except Allianz Portugal, which was considered in associated companies; and (ii) Santoro Financial Holdings, SGPS, as it is the 

sole shareholder of Santoro Finance, Mrs. Isabel José dos Santos, as shareholder of Santoro Financial Holdings, SGPS to whom, under the terms of 

paragraph b) item 1 of article 20 and article 21 of the Portuguese Securities Code, the investment of Santoro Finance in Banco BPI is attributed, and the 

companies controlled by Mrs. Isabel José dos Santos. 
3 Includes the companies in which the Members of the Board of Directors have significant influence not included in other categories. 
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Total income and costs relating to operations with associated and jointly controlled companies and pension funds of employees of the 

BPI Group at June 30, 2016 are as follows: 

 
Associated and 

jointly controlled 
entities

Pension funds of 
Employees of the 

BPI Group Total
Income

Financial margin (narrow sense)   133 (  850) (  717)
Net commissions income  21 966  1 296  23 262
General administrative costs (  433) ( 7 708) ( 8 141)

 21 666 ( 7 262)  14 404  
 

Total income and costs relating to operations with shareholders, members of the Board of Directors and companies in which members 

of the Board of Directors have significant influence at June 30, 2016 are as follows: 

Shareholders of 
Banco BPI 1

Members of the 
Board of 

Directors of 
Banco BPI 2

Companies in 
which Members 

of the Board of 
Directors of 

Banco BPI have 
significant 
influence 3 Total

Income
Financial margin (narrow  sense)  1 167  2 392  1 695  5 254
Income from equity instruments  1 961  1 961
Net commissions income   67   51   118
Gains and losses in f inancial operations   6 ( 2 354)   14 ( 2 334)
Impairment losses and provisions for loans and 
guarantees, net

  11   122   184   317

 1 184   227  3 905  5 316  
1 Includes the La Caixa Group led by “Fundação Bancária La Caixa” and the companies controlled by it. 
2 Includes the Members of the Board of Directors, also including: (i) Allianz Europe Ltd, the companies that control it, including Allianz SE, and the companies 

controlled by it, except Allianz Portugal, which was considered in associated companies; and (ii) Santoro Financial Holdings, SGPS, as it is the sole shareholder 

of Santoro Finance, Mrs. Isabel José dos Santos, as shareholder of Santoro Financial Holdings, SGPS to whom, under the terms of paragraph b) item 1 of article 

20 and article 21 of the Portuguese Securities Code, the investment of Santoro Finance in Banco BPI is attributed, and the companies controlled by Mrs. Isabel 

José dos Santos. 
3 Includes the companies in which the Members of the Board of Directors have significant influence not included in other categories. 

  

Total income and costs relating to operations with associated and jointly controlled companies and pension funds of employees of the 

BPI Group at June 30, 2015 are as follows: 

 
Associated and 

jointly 
controlled 

entities

Pension funds 
of Employees of 

the BPI Group Total
Income

Financial margin (narrow  sense)   74 (  837) (  763)
Net comissions income  20 518  20 518
General administrative expenses (  371) ( 8 084) ( 8 455)
Impairment losses and provisions for loans and 
guarantees, net

(  3) (  3)

 20 218 ( 8 921)  11 297  
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Total income and costs relating to operations with shareholders, members of the Board of Directors and companies in which members 

of the Board of Directors have significant influence at June 30, 2015 are as follows: 

 

Shareholders of 
Banco BPI 1

Members of the 
Board of 

Directors of 
Banco BPI 2

Companies in 
which Members 

of the Board of 
Directors of 

Banco BPI have 
significant 
influence 3 Total

Income
Financial margin (narrow  sense)   756 (  239)   88   605
Net comissions income   174   10   184
Impairment losses and provisions for loans and 
guarantees, net

(  13) (  28) (  951) (  992)

  743 (  93) (  853) (  203)  
1 Includes the La Caixa Group led by “Fundação Bancária La Caixa” and the companies controlled by it. 
2 Includes the Members of the Board of Directors, also including: (i) Allianz Europe Ltd, the companies that control it, including Allianz SE, and the 

companies controlled by it, except Allianz Portugal, which was considered in associated companies; and (ii) Santoro Financial Holdings, SGPS, as it is the 

sole shareholder of Santoro Finance, Mrs. Isabel José dos Santos, as shareholder of Santoro Financial Holdings, SGPS to whom, under the terms of 

paragraph b) item 1 of article 20 and article 21 of the Portuguese Securities Code, the investment of Santoro Finance in Banco BPI is attributed, and the 

companies controlled by Mrs. Isabel José dos Santos. 
3 Includes the companies in which the Members of the Board of Directors have significant influence not included in other categories. 

 

 

EMPLOYEE REMUNERATION AND OTHER BENEFITS 

Indication of the annual amount of remuneration received, in aggregate and individually, by the members of the Company’s 

management body, by the Company, including fixed and variable remuneration and, in relation to this, mention of the different 

components that gave rise to it.   

 
In the first half of 2016 the fixed remuneration of the members of the Board of Directors amounted to 1 612 250 euro. 

 

To this amount it must be added, specifically as regards fixed remuneration of the members of the Executive Commission, 22 712 euro 

relating to seniority and 28 206 euro relating to long service premiums (in accordance with the Collective Labour Agreement for the 

Portuguese Banking Sector, and in the case of non-executive members, 92 500 euro relating to attendance allowance for their 

participation in meetings of the advisory and support committees of the Board of Directors as established in the statutes. 

 

The individual amounts were as follows: 
Amounts in euro 

Board of Directors
Fixed 

Remuneration
Attendance 
Allowance

Seniority 
Payments

Long Service 
Premiums

Artur Santos Silva  63 000  14 800 n/a n/a
Fernando Ulrich  231 000 n/a  4 432

António Domingues1  211 750 n/a  3 601
Alfredo Rezende  24 500  14 800 n/a n/a
António Lobo Xavier  24 500 n/a n/a
Armando Leite de Pinho  24 500  3 700 n/a n/a
Carla Sofia Bambulo  24 500  3 700 n/a n/a
Carlos Moreira da Silva  24 500 n/a n/a
Edgar Alves Ferreira  24 500  14 800 n/a n/a
Ignacio Alvarez Rendueles  24 500  14 800 n/a n/a
Isidro Fainé Casas  24 500 n/a n/a n/a
João Pedro Oliveira Costa  163 100 n/a  1 939  4 722
José Pena do Amaral  163 100 n/a  3 601  23 484
Lluís Vendrell  24 500 n/a n/a n/a
Manuel Ferreira da Silva  163 100 n/a  3 601
Maria Celeste Hagatong  163 100 n/a  3 601
Marcelino Armenter  24 500  11 100 n/a n/a
Mário Leite da Silva  24 500  7 400 n/a n/a
Pedro Barreto  163 100 n/a  1 939

Tomás Jervell 2 n/a n/a
Vicente Tardio Barutel  24 500  7 400 n/a n/a  

1 Ceased functions by resigning on June 30, 2016. 

2  Appointed on January 27, 2016. Started in office on August 3, 2016.
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Following the issuance of the opinion of the CNAR relating to the performance of the members of the Executive Committee for 2015 and 

to the determination of the amount of variable remuneration that should be granted to them in the referred year, the Remuneration 

Committee decided to attribute to the members of the Executive Committee who were in office in 2015, variable remuneration for their 

performance in that year, corresponding to 1% of consolidated net income for 2015.  

 

Thus, as a result of that decision, in addition to the regular amounts of fixed remuneration and attendance allowance (referred to in the 

above table) the members of the Executive Commission of the Board of Directors who were in office in the first half of 2016 were also 

paid the amounts detailed in the following table: 

 

Amounts in euro 

Executive Committee of the Board of Directors
Variable 

Remuneration 1

Fernando Ulrich  433 945

António Domingues2  397 783
João Oliveira Costa  306 392
José Pena do Amaral  306 392
Manuel Ferreira da Silva  306 392
Maria Celeste Hagatong  306 392
Pedro Barreto  306 392  

1 Variable remuneration attributed and paid according to the decision referred to above, in the first half of 2016 relating to the performance of 2015. 
2 Ceased functions by renunciation on June 30, 2016. 

 

Any amounts paid by other companies in a control or group relationship or who are subject to common domain. 

With the exception of the Director Manuel Ferreira da Silva, for which part – in the amount of 122 839 euro – of the fixed remuneration 

referred to in the preceding paragraph was paid by Banco Português de Investimento, S.A., no other member of the Executive 

Committee received any remuneration from a Group company other than Banco BPI. 

 

Remuneration paid in the form of participation in profits and/or payments of bonuses and the reasons why such bonus payments and/or 

participation in profits were granted. 

As a result of the approval by the Remuneration Committee of the payment to the members of the Executive Committee that were in 

office in 2015, of the variable remuneration to which they were entitled for that year, as explained earlier, 50% of that amount was, under 

the terms of the Remuneration Policy in force and in accordance with the RVA Regulation, attributed in shares and/or share options of 

Banco BPI, the payment of which is subject to the deferral period and to the existence of the acess condition to that deferred 

remuneration. The breakdown of deferred RVA remuneration by the members of the Executive Committee and the respective granting 

and strike price will be defined after the conclusion of the public purchase offer (“OPA”) that CaixaBank launched over BPI. 

 
Compensation paid or owed to former executive directors in respect of early termination of service during the year. 

In the first half 2016 no payments were made for early termination. 

 

Indication of the annual amount of remuneration received, in total and individually, by the members of the supervisory board of the 

Company for purposes of Law 28/2009 of June 19. 

In the first half of 2016, the total remuneration of the members of the Supervisory Board was 99 400 euro. The amounts earned 

individually were as follows: 

Amounts in euro 
Abel Reis 36 400
Jorge Figueiredo Dias 31 500
Rui Guimarães 31 500  
 

Remuneration of the Chairman of the Shareholders’ General Meeting Committee 

In the first half 2016 the overall remuneration for exercising the function of Chairman of the Shareholders’ General Meeting 

Committee was 7 000 euro, paid in 7 instalments.  

 

The members of the Shareholders’ General Meeting Committee do not benefit, as a result of this circumstance, from any retirement 

entitlement. 
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Pensions of the executive members of the Board of Directors 

At June 30, 2016 the Directors covered by the defined benefits pension plan and the plan’s liability, were as follows:  
Current Retired Total

Number of persons 7 4 11
Liability (t.euro) 17 411 11 432 28 843  
 

Adding the amounts relating to other individuals that are current or former Directors of the Banks in the BPI Group and that benefit from 

a defined benefit pension plan to the figures presented in the table above, the table is as follows: 
Current Retired Total

Number of persons 14 9  23
Liability (t.euro) 26 551 18 123 44 674  
 

In December 2006 the liability for retirement and survivor pensions under a defined benefit pension regime for Directors of the BPI 

Group’s banks was transferred to an open-ended pension fund (Fundo de Pensões BPI Valorização). 

 

The pension rights acquired in the first half of 2016 by the members of the Executive Committee relating to old age retirement pensions 

amounted to 25 060 euro. 

 

Loans to members of the Board of Directors 

Mortgage loans 

At June 30, 2016 the overall balance of mortgage loans granted to members of the Executive Committee of the Board of 

Directors for the purpose of acquiring their own homes amounted to 1 668  t. euro. 

 

Credit lines for the exercise of RVA options and subscriptions of BPI shares in the capital increase realised in 2008 

Banco BPI’s Executive Directors (as well as its Employees) benefit from a credit line for the acquisition and maintenance in portfolio of 

BPI shares resulting from the exercise of options awarded under the RVA. At June 30, 2016, the balance of credit given to the members 

of Banco BPI’s Executive Committee was 5 331 t. euro.  

 

In 2008 a credit line was made available to the Directors of the Group companies (as well as to Employees and Retirees) who wished to 

subscribe for BPI shares in the capital increase to keep in the portfolio of shares thus acquired. At June 30, 2016 the credit line balance 

relating to the members of Banco BPI’s Executive Committee was 971 t. euro. 

 

Credit lines for the exercise of RVA options and subscription for BPI shares in the 2008 capital increase  
Balance at June 30, 2016 

Banco BPI Executive Committee 5 331 971

Directors of Banco Português de Investimento2 89 39

Managers and other employees 2 321 271
Total 7 741 1 281

Credit line for the 
exercise of 

options 1

Credit line for 
subscription for 

BPI shares

 
1
 Financing obtained for maintenance of the BPI shares which resulted in the exercise of the RVA options. 

2 The members of the Executive Committee of the Board of Directors of Banco BPI are not included. 
 
Employee remuneration and other benefits 

The information provided in this section has the objective of complying with the requirements of Bank of Portugal Notice 10/2011, and refers to 

the Employees who meet certain of the following criteria corresponding to those set out in article 1(2)(a) to (c) of the aforesaid Notice: 

 

1. Responsible for risk taking 

2. Responsible for control functions 

3. International retail banking (BFA) 

4. Operational Functions 

5. Trading / Sales 
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In applying the above-mentioned criteria, exclusively for determining the employees to which the information to be provided under article 

17 of Notice 10/2011, the Bank considered that the universe of relevant employees corresponds to the group of employees covered by 

the “Remuneration Policy of Banco BPI’s Essential Functions Holders” approved by the Board of Directors on December 11, 2015 and 

mentioned in section 3.2 of the BPI Group’s Governance Report of 2015.  

 

In the first half of 2016, the universe defined above encompassed 28 employees. 

 

In the first half of 2016 the aggregate remuneration paid to the universe referred to above amounted to 5 147 t. euro, split between a 

fixed remuneration of 3 143 t. euro, a variable remuneration of 1 389 t. euro paid in the first half of 2016 relating to 2015 and 615 t. euro 

of variable remuneration relating to 2015 with deferred payment for a period of 3 years and subject to verification of the access condition 

to the deferred remuneration. 

 

At June 30, 2016 the aggregate amount of annual pension rights acquired by the employees under review was 17 510 t. euro. 

 

The breakdown of the remuneration and pension rights indicated above between the above-mentioned five groups was the following: 

  

1 - 
Responsible 

for risk taking 

2 - 
Responsible 
for control 
functions 

3 – 
International 
retail banking 

(BFA) 

4 - 
Operational 
functions 

5 - Trading / 
Sales 

TOTAL 

No. Employees 16 3 4 2 28
Fixed remuneration 1 947 719.12 259 819.42 319 556.47 503 006.11 113 138.97 3 143 240.09
Variable remuneration paid 733 304.00 141 247.83 112 492.80 211 057.02 190 717.20 1 388 818.85
Deferred variable remuneration 224 194.04 0.00 42 336.00 158 137.02 190 717.20 615 384.26

Past service liability 9 515 020.24 1 554 086.13 3 912 885.57 2 322 470.52 205 725.43 17 510 187.89

 
There is no deferred remuneration due, paid or subject to reduction as a result of the adjustment introduced based on individual 

performance. 

No new employees were recruited in the first half of 2016 who fall within this group. 

No payments were made in the first half of 2016 for early termination of employment contracts. 



 
 

Notes to the consolidated financial statements as of June 30, 2016 | Banco BPI | 273 
 

In accordance with the terms of article 477 of the Commercial Company Code (Código das Sociedades Comerciais), the shareholdings of the members of the Board of Directors at June 30, 2016 were as 

follows: 

Purchases Sales

Artur Santos Silva  500 000  500 000   554

Fernando Ulrich 2 3 2 092 180 2 092 180  2 318 1 585 040  348 510  4 173   719
Alfredo Rezende de Almeida 2 250 000 2 250 000  2 493

António Domingues 2 4  56 042  56 042   62
António Lobo Xavier
Armando Costa Leite de Pinho
Carla Bambulo
Carlos Moreira da Silva  66 333  66 333   73
Edgar Alves Ferreira  227 273  227 273   252
Ignacio Alvarez-Rendueles
Isidro Fainé Casas

João Pedro Oliveira e Costa 2  10 708  10 708   12

José Pena do Amaral 2  184 913  184 913   205  132 231   169
Llluís Vendrell

Manuel Ferreira da Silva 2 5  930 884  930 884  1 031  2 721  300 000
Marcelino Armenter Vidal

Maria Celeste Hagatong 3 6  885 151  885 151   981  171 110  48 815   375   99
Mário Leite da Silva

Pedro Barreto 3  500 000  500 000   554  378 399  94 600   615   154

Tomaz Jervell 7  15 680  15 680   17

Tomás Jervell 8

Vicente Tardio Barutel

Santoro Finance - Prestação de 
Serviços, S.A.  270 643 372  270 643 372   299 873

Shares

Shares 
pledged in 
guarantee    

D
Loans        

E
Loans        

F

Shares 
pledged in 
guarantee    

C
Held at Jun. 

30, 16

Shares 
pledged in 
guarantee    

B

Value at 
Jun. 30, 

162

Shares 
unavailable 

AHeld at Dec. 
31, 15

 
A - Shares attributed under the RVA programme, the availability of which at June 30, 2016 is subject to a resolution condition.  

B - Shares which at June 30, 2016 were pledged in guarantee of loans to finance their acquisition resulting from the exercise of options granted under the RVA programme 

C - Shares which at June 30, 2016 were pledged in guarantee of loans to finance their acquisition resulting from exercise of BPI share subscription rights under the capital increase. 

D - Shares which at June 30, 2016 were pledged in guarantee for purposes of article 396 of the Commercial Company Code (Código das Sociedades Comerciais). 

E - Amount owed at June 30, 2016 on the loan referred to in B. 

F - Amount owed at June 30, 2016 on the loan referred to in C. 
1 Fair value of the shares. 
2 Member of the Executive Committee. 
3 Includes 58 724 shares held by the spouse. 
4 Ceased functions by resigning on June 30, 2016. 
5 Includes 260 884 shares held by the spouse (of which 2 721 are in the situation referred to in the paragraph A above). 
6 Includes 407 316 shares held by the spouse. 
7 Submitted his resignation on January 25, 2016. 
8 Started functions on August 4, 2016. 
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In accordance with the terms of article 477 of the Commercial Company Code (Código das Sociedades Comerciais), the shareholder position of the members of the Board of Directors in terms of options 

held at June 30, 2016 was as follows: 
Options

Purchases Exercise1

Artur Santos Silva

Fernando Ulrich 2

Alfredo Rezende de Almeida

António Domingues 2 3  426 820  426 820
António Lobo Xavier
Armando Costa Leite de Pinho
Carla Bambulo
Carlos Moreira da Silva
Edgar Alves Ferreira
Ignacio Alvarez-Rendueles
Isidro Fainé Casas

João Pedro Oliveira e Costa 2  127 249  127 249

José Pena do Amaral 2  358 530  358 530
Llluís Vendrell

Manuel Ferreira da Silva 2 4  402 901  402 901
Marcelino Armenter Vidal

Maria Celeste Hagatong 2

Mário Leite da Silva

Pedro Barreto 2  358 530  358 530

Tomaz Jervell 5

Tomás Jervell 6

Vicente Tardio Barutel

Santoro Finance - Prestação de 
Serviços, S.A.

Held at Dec. 
31, 15

Held at Jun. 
30, 16

 
1 Includes extinction by lapsing. 
2 Member of the Executive Committee. 

3 Ceased functions by resignation on June 30, 2016. 
4 Includes 44 371 options held by the spouse. 
5 Submitted his resignation on January 25, 2016. 
6 Started functions on August 4, 2016. 
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In accordance with the terms of article 477 of the Commercial Company Code (Código das Sociedades Comerciais), the shareholding position of the other directors of Banco BPI, members of the Board of 

Directors of Banco Português de Investimento, in terms of the shares held at June 30, 2016 was as follows: 

 

Purchases Sales

Alexandre Lucena e Vale  155 308  155 308   172  40 594  18 694   89   39
Fernando Costa Lima  81 124  131 654  212 778   236
José Miguel Morais Alves  35 517  35 517   39

Held at Dec. 
31, 15

Held at Jun. 
30, 16

Loans        
D

Loans        
C

Shares

Shares 
pledged in 
guarantee  

A

Shares 
pledged in 
guarantee  

B

Value at 

Jun. 30, 161

 
A - Shares which at June 30, 2016 were pledged in guarantee of loans to finance their acquisition resulting from the exercise of options granted under the RVA programme. 

B - Shares which at June 30, 2015 were pledged in guarantee of loans to finance their acquisition resulting from exercise of BPI share subscription rights under the capital increase. 

C - Amount owed at June 30, 2016, on the loan referred to in A. 

D - Amount owed at June 30, 2016, on the loan referred to in B. 
1 Fair value of the shares.  

 

In accordance with the terms of article 477 of the Commercial Company Code (Código das Sociedades Comerciais), the shareholding position of the other directors of Banco BPI, members of the Board of 

Directors of Banco Português de Investimento, in terms of the options held at June 30, 2016 was as follows: 
Options

Purchases Exercise1

Alexandre Lucena e Vale  121 305  121 305
Fernando Costa Lima  196 666  131 654  65 012
José Miguel Morais Alves  119 074  119 074

Held at Dec. 
31, 15

Held at Jun. 
30, 16

 
1 Includes extinction by lapsing. 
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In accordance with the terms of article 477 of the Commercial Company Code (Código das Sociedades Comerciais), the shareholding position of the other directors of Banco BPI, in terms of shares and 

options held at June 30, 2016 was as follows: 

Options1

Purchases Sales Purchases Exercise3

Manuel Maria Meneses  114 179  114 179   127  42 702  42 702
Francisco Xavier Avillez  200 001  200 001   222  314 410  314 410
Susana Trigo Cabral  38 181  38 181   42
Luis Ricardo Araújo  70 000  70 000   78  188 868  188 868
Graça Graça Moura  40 228  40 228   45
Ana Rosas Oliveira  22 098  22 098   24  51 306  51 306
João Avides Moreira  20 892  20 326  20 326  20 892   23  81 566  20 326  61 240

Held at Dec. 
31, 15

Held at Jun. 
30, 16

Shares1

Held at Dec. 
31, 15

Held at Jun. 
30, 16

Value at 

Jun. 30, 162

 
1 Includes securities held by their spouses. 
2 Fair value of shares 
3 Includes extinction by lapsing. 
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Artur Santos Silva 

Has not traded any shares. 

Fernando Ulrich 

Has not traded any shares. 

At June 30, 2015 his spouse held 58 724 Banco BPI shares.  

Alfredo Rezende de Almeida 

Has not traded any shares. 

António Domingues 

Has not traded any shares. 

Ceased functions by resigning on June 30, 2016. 

António Lobo Xavier 

Does not hold and has not traded any Banco BPI shares. 

Armando Costa Leite de Pinho 

Does not hold and has not traded any Banco BPI shares. 

At June 30, 2016, Arsopi – Holding, SGPS, S.A., of which he is the President of the Board of Directors owned 2 942 267 of Banco BPI 

shares.  

At June 30, 2016, ROE, SGPS, S.A., of which he is the President of the Board of Directors, owned 4 442 291 of Banco BPI shares. 

At June 30, 2016, Security, SGPS, S.A., of which he is the President of the Board of Directors, owned 3 414 404 Banco of BPI shares. 

Carlos Moreira da Silva  

Has not traded any shares. 

Edgar Alves Ferreira 

Has not traded any shares. 

At June 30, 2016, Violas Ferreira Financial, S.A., of which he is a member of the Board of Directors, owned 38 836 116 of Banco BPI 

shares. 

Carla Bambulo 

Does not hold and has not traded any Banco BPI shares. 

At June 30, 2016, Allianz Europe, Ltd, owned 120 553 986 of Banco BPI shares. 

Ignacio Alvarez Rendueles  

Does not hold and has not traded any Banco BPI shares. 

Is an Executive Director at CaixaBank, S.A.. 

For further information about the transactions and participation of CaixaBank, S.A. in Banco BPI’s capital, see the information below 

concerning the member Isidro Fainé Casas. 

Isidro Fainé Casas 

Does not hold and has not traded any Banco BPI shares. 

Is the President of Patronato de la Fundacion Bancaria Caixa d’Estalvis i Pensiones de Barcelona “la Caixa” and President of Criteria 

Caixa, S.A.U., which owns at June 30, 2016, 46.91% of the capital of CaixaBank, S.A. 

Ceased functions as President of CaixaBank, S.A. on June 30, 2016. 

At June 30, 2016, CaixaBank, S.A. owned 657 964 542 of Banco BPI shares. 

João Pedro Oliveira e Costa 

Has not traded any shares. 
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José Pena do Amaral 

Has not traded any shares. 

Lluís Vendrell 

Does not hold and has not traded any Banco BPI shares. 

Manuel Ferreira da Silva 

Has not traded any Banco BPI shares. 

On June 30, 2016 his spouse held a total of 260 884 shares and 44 371 purchase options of Banco BPI shares. 

Marcelino Armenter Vidal 

Does not hold and has not traded any Banco BPI shares. 

Is the General Director of Criteria Caixa, S.A.U. 

For further information about the transactions and participation of Caixa Bank, S.A. in Banco BPI’s capital, see the above information 

concerning the member Isidro Fainé Casas. 

Maria Celeste Hagatong  

Has not traded any shares. 

At June 30, 2016 her husband held 407 316 shares. 

Mário Leite da Silva 

Does not hold and has not traded any Banco BPI shares. 

Is President of the Board of Directors of Santoro Finance – Prestação de Serviços, S.A. and President of the Board of Directors of 

Santoro Financial Holdings, SGPS, S.A. which has full control over it. 

At June 30, 2016 Santoro Finance – Prestação de Serviços, S.A. owned 270 643 372 of Banco BPI shares. 

Pedro Barreto 

Has not traded any shares. 

Tomaz Jervell 

Has not traded any shares. 

Ceased functions on January 25, 2016. 

At June 30, 2016 Norsócia, SGPS, S.A. of which he is a member of the Board of Directors owned 11 050 105 of Banco BPI shares.  

Tomás Jervell 

Does not hold and has not traded any Banco BPI shares. 

Started functions on August 4, 2016. 

Vicente Tardio Barutel 

Does not hold and has not traded any Banco BPI shares. 

Alexandre Lucena e Vale  

Has not traded any shares. 

Fernando Costa Lima 

On March 24 purchased 73 710 shares at the price of 1.108 euro under the 2010 RVA programme. 

On March 24 purchased 58 484 shares at the price of 0.0866 euro under the 2012 RVA programme. 

José Miguel Morais Alves 

Has not traded any shares. 

Ceased functions by resigning on June 30, 2016. 

Manuel Maria Meneses 

Has not traded any shares. 
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Francisco Xavier Avillez 

Has not traded any shares. 

Susana Trigo Cabral 

Has not traded any shares. 

Luís Ricardo Araújo 

Has not traded any shares. 

Graça Moura  

Has not traded any shares. 

At June 30, her husband owned 27 677 of Banco BPI shares. 

Ana Rosas Oliveira 

Has not traded any shares. 

At June 30, her husband held 4 659 Banco BPI shares and 7 871 options on of Banco BPI shares. 

João Avides Moreira 

On March 24, purchased 20 326 shares at the price of 1.108 euro under the 2010 RVA programme. 

On March 24, sold 7 844 shares at the price of 1.292 euro. 

On March 24, sold 7 570 shares at the price of 1.291 euro. 

On March 24, sold 4 912 shares at the price of 1.290 euro. 

 

 

4.53 Other events 
 

Resolution Fund 
 

Resolution measure applied to Banco Espírito Santo, S.A. 

 

In accordance with a communication of the Bank of Portugal dated August 3, 2014, it was decided to apply a resolution measure to 

Banco Espírito Santo, S.A., which consists of the transfer of most of its business to a transition bank, called “Novo Banco”, created 

especially for that purpose. In accordance with the community norm, capitalization of “Novo Banco” was ensured by the Resolution 

Fund, created by Decree-Law 31-A / 2012 of February 10. As provided for in the Decree-Law, the Resolution Fund is resourced from 

payment of contributions due by the institutions participating in the Fund and contribution from the banking sector. In addition, the 

Decree-Law provides that if such resources are insufficient for fulfillment of its obligations other financing means can be used, such as: 

(i) special contributions from credit institutions; and (ii) loans granted.  

 

In the specific case of the resolution measure relating to Banco Espírito Santo, S.A., the Resolution Fund provided 4.9 thousand million 

euro to pay up the share capital of “Novo Banco”. Of this amount, 377 million euro corresponds to the Resolution Fund’s own financial 

resources, resulting from the contributions already paid by the participating institutions and from contributions from the banking sector. In 

addition, a syndicated loan of 700 million euro was made to the Resolution Fund, with the contribution of each credit institution 

depending on various factors, including its size. The participation of Banco BPI in this loan was 116.2 million euro. The remaining 

amount needed to finance the resolution measure adopted came from a loan granted by the Portuguese State, which will subsequently 

be repaid and remunerated by the Resolution Fund. When Novo Banco is sold the proceeds of the sale will be primarily assigned to the 

Resolution Fund.  

 

In September 2015 the Bank of Portugal interrupted the sale process of the participation of the Resolution Fund in Novo Banco, initiated 

in 2014, and completed the current procedure without accepting any of the three binding proposals considering that their terms and 

conditions were not satisfactory. In a statement of December 21, 2015 the Bank of Portugal announced the agreement reached with the 

European Commission which provided, among other commitments, for the extension of the deadline for the sale of the full shareholder 

stake held by the Resolution Fund in Novo Banco. 
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On December 29, 2015 the Bank of Portugal issued a statement on the approval of a set of decisions supplementing the resolution 

measure applied to BES. The Bank of Portugal decided to retransmit to BES the liability for the non-subordinated bonds issued by them 

and that were designated to institutional investors. The nominal amount of the bonds retransmitted to BES is 1 941 million euro and 

corresponds to a book value of 1 985 million euro. These bonds were originally issued by BES and placed specifically among qualified 

investors. In addition to this measure, the Bank of Portugal also clarified that the Resolution Fund is responsible for neutralizing, through 

compensating Novo Banco, the possible adverse effects of future decisions, resulting from the resolution process, which result in 

liabilities or contingencies.  

 

The process of sale of the participation held by the Resolution Fund in the capital of Novo Banco was relaunched in January 2016, and 

is currently in progress. 

 

Resolution measure applied to Banif – Banco Internacional do Funchal, S.A. 

 

In accordance with a statement of the Bank of Portugal of December 20, 2015 it was decided the sell the operations of Banif – Banco 

Internacional do Funchal, S.A. (Banif) and most of its assets and liabilities to Banco Santander Totta for 150 million euro. According to 

that statement, the requirements of the European institutions and the impracticability of a voluntary sale of Banif led to this sale being 

considered in the context of a resolution measure.  

 

Most of the assets not subject to the sale were transferred to an asset management vehicle, called Oitante, S.A. (Oitante), created 

specifically for this purpose, the sole shareholder of which is the Resolution Fund. In this respect, Oitante issued debt securities of 746 

million euro, which were acquired in full by Banco Santander Totta, having been given a guarantee by the Resolution Fund and a 

counter-guarantee by the Portuguese State. 

 

The operation involved public support of around 2 255 million euro to cover future contingencies, of which 489 million euro by the 

Resolution Fund and 1 766 million euro directly by the Portuguese State, as a result of the options agreed between the Portuguese 

authorities, the European institutions and Banco Santander Totta for defining the perimeter of the assets and liabilities sold. 

 

Up to the date of approval of the financial statements by the Board of Directors, Banco BPI did not have the information necessary to 

enable it to estimate with reasonable reliability the potential insufficiency of resources in the Resolution Fund following the resolution 

measures applied to Banco Espirito Santo, S.A. and BANIF – Banco Internacional do Funchal, S.A., nor how the potencial insufficiency 

will be financed. 

 

Therefore, at this date it is not possible to assess the possible impact of this matter on Banco BPI’s financial statements, since potential 

losses to be incurred depend on the conclusion of the referred processes and the amount of periodic and/or special contributions, that 

may possibly be determined by the Bank of Portugal (in case of periodic contributions) or by the Minister of Finance (in the case of the 

special contributions), under the terms and competencies which are legally assigned to them. 

 

In accordance with the information available to this time: (i) it is not likely that the Resolution Fund will propose the creation of a special 

contribution to finance the resolution measures described above, so the possible collection of a special contribution appears to be 

remote, and (ii) it is expected that any deficits of the Resolution Fund will be financed through periodic contributions under article 9 of 

Decree-Law 24/2013 of February 19, which stipulates that periodic contributions to the Resolution Fund must be paid by the 

participating institutions who are active on the last day of April of the year to which the periodic contribution refers. 

 

 

Public Tender Offer over Banco BPI S.A. shares 

 

On April 18, 2016 CaixaBank, S.A., holder on that date of 44.1% of the share capital of Banco BPI, published a preliminary 

announcement of a public, general and voluntary tender offer (the Offer) covering all shares of Banco BPI, at the price of 1.113 euro per 

share. 

The launch of the Offer is subject to the following conditions set out in paragraph 11. of the preliminary announcement referred to: 

a) obtaining the prior registration of the Offer with the Stock Exchange Commission (CMVM), in accordance with article 114 

of the Stock Exchange Code (Código dos Valores Mobiliários) at a price of 1.113 euro per share. 

b) Obtaining the approvals, non-oppositions and administrative authorisations required under Portuguese, European or 

foreign law that may apply, namely those described on the paragraph 11 of the preliminary announcement. 
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Once launched in the terms of the paragraph 12 of the Preliminary Announcement, the effectiveness of the Offer is subject to verification 

of the following conditions: 

a) elimination, on the closing date of the Offer, and even if subject to the Offer’s success, of the limitation to the counting or 

exercise of voting rights at the Shareholders’ General Meetings when issued by a single shareholder as established under 

items 4 and 5 of article 12 of the Statutes of Banco BPI, S.A., in the current text, so that there is no limit to the counting or 

exercise of voting rights issued by a single shareholder, directly or through a representative, in his / her own name or as 

representative of another shareholder; and 

b) the acquisition by CaixaBank, up to the date and as a result of the physical and financial settlement of the Offer, of a 

number of shares which, together with Banco BPI shares held by CaixaBank at the date of the preliminary announcement 

represent more than 50% (fifty percent) of the share capital and voting rights corresponding to the total of the shares of 

Banco BPI. 

c) declaration by the Stock Exchange Commission of derogation of the duty to launch a subsequent offer, as a result of the 

acquisition of shares under the Offer, in accordance with item 1 of paragraph a) and item 2 of article 189 of the Stock 

Exchange Code, even if subordinated to the subsistence of the respective assumptions. 

On May 17, 2016 the Board of Directors of Banco BPI, S.A. published its report, prepared in accordance with the terms of item 1, article 

181 of the Stock Exchange Code, on the opportunity and conditions of the Offer. The report is available on the website of the Stock 

Exchange Commission and of the Bank.  

Decree - Law 20/2016 of April 20 

On April 20, 2016 Decree - Law 20/2016 of April 20, which entered into force on July 1, 2016, was published. 

The law establishes that the maintenance or revoking of limits on the exercise of shareholder’s voting rights of credit institutions should 

be subject to decision of the shareholders at least once every five years. It also establishes that, for credit institutions whose statutes 

contain such limits at the date of entry into force of the law, the Shareholders’ General Meeting intended to decide upon their 

maintenance or revoking shall take place up to December 31, 2016. In the absence of a valid and effective decision by that date on the 

matter under consideration, the limitation to the exercise of voting rights established in the statutes will automatically expire. 

Finally it is expected that the decision on the maintenance or revoking of the limit on the exercise of voting rights, when proposed by the 

board, is not subject to the voting limit in question or subject to any qualified majority requirement in relation to that established in the 

law. 

Shareholders’ General Meeting of July 22, 2016 

On June 14, 2016 formal notice of a Shareholders’ General Meeting of Banco BPI to take place on July 22 of that year was released 

through the Stock Exchange Commission website. In accordance with the notice calling the meeting, it was called “Following the request 

of the shareholder Violas Ferreira Financial S.A. received on May 25 (…) and at the request of the Board of Directors received on June 

14 (…)”. The meeting’s agenda was defined as follows: 

  

 “Sole item: Decide, under article 3 of Decree-Law 20/2016 of April 20, on the following changes of BPI’s Statutes: 

i) Suppression of paragraphs 4 and 5 of article 12 and consequent renumbering of paragraphs 6 to 8 of that article. 

ii) Change of current paragraph 2 of article 30, in order to eliminate the reference to paragraphs 4 and 5 of article 1”  

The provisions in the statutes referred to above are those which establish and refer to the limitation to the counting of the votes of a 

single shareholder, acting in his/her own name or as representative of another or others, which exceed 20% of the total votes 

corresponding to the share capital. 

In accordance with a communication issued by the Bank on the Stock Exchange Commission website on July 22, 2016 in which 

information on the Shareholders’ General Meeting held on that date: “ The representative of the shareholder Violas Ferreira Financial, 

S.A. informed the Shareholders’ General Meeting that a protective order was decreed regarding the fact that the proposal submitted by 

the Board of Directors for a change of BPI’s Statutes cannot be considered and voted upon. Following the proposal presented by the 

representative of the shareholder CaixaBank, S.A. the Shareholders’ General Meeting approved by 85.02% of the votes the suspension 

of its work and its continuation thereof on September 6, 2016 at 10 a.m.” 
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In accordance with information provided by Banco BPI on the Stock Exchange Commission website on August 23, 2016 regarding the 

protective order mentioned above, “(…) Banco BPI informs that has already conveyed (…) its opposition, (…) pending a court decision. 

Regulation and supervision equivalence in Angola 

In accordance with the statement published by Banco BPI on December 16, 2014, the European Commission published under, among 

other provisions, paragraph 7 of Article 114 of Regulation (EU) 575/2013 of June 26, 2013 (CRR), the list of countries with regulations 

and supervision equivalent to those of the European Union. The list includes 17 countries or territories and does not include the 

Republic of Angola. Consequently, as from January 1, 2015 the indirect exposure in kwanzas of Banco BPI: (i) to Angolan State1, e (ii) 

to Banco Nacional de Angola2 (BNA), is no longer considered, for the purpose of the calculation of Banco BPI’s capital ratios, weighted 

for risk established in Angolan regulations for that type of exposure, and starts being considered weighted by risk established in the 

CRR. 

This means that as from January 1, 2015, the indirect exposure in kwanzas of Banco BPI to Angolan State and to Banco Nacional de 

Angola (BNA) is no longer weighted at 0% or 20% depending on the exposure, in the calculation of capital ratios, and started being 

weighted at 100%. 

Considering the fact that Banco BPI adhered to the Special Regime for Deferred Tax Assets and the implementation of new risk weights 

for indirect exposure of Banco BPI to Angolan State and to BNA, the proforma Common Equity Tier 1 (CET1) ratios at December 31, 

2014 would be: 

 CET1 “Phasing in” (rules applicable in 2014): 10.2% (2.0 p.p. lower than the ratio calculated considering the risk weights in 

force in December 31, 2014); 

 CET1 “fully implemented” (fully implemented rules): 8.6% (1.0 p.p. lower than the ratio calculated considering the risk weights 

in forced in December 31, 2014). 

 

The loss of regulatory and supervision equivalence in Angola also has the consequence of indirect exposure in kwanzas of Banco BPI 

to Angolan State and to BNA (the latter with the exception of the minimum cash reserves) to be no longer exempt from application of the 

limit to large exposures established in article 395 of the CRR. Termination of this exemption implies that the indirect exposure of Banco 

BPI to the Angolan State exceeds, as from January 1, 2015, the limit to large exposures.  

Banco BPI requested the European Central Bank (ECB) to approve a change of the consolidation method of BFA, in order to start 

applying, for prudential purposes, the equity method, which the ECB has not received favourably. 

In order to restore its compliance with the large exposures limit, Banco BPI has identified the alternative of making a company legally 

autonomous, by demerger to a company different from Banco BPI and participated in by its current shareholders, of the organizational 

structure needed to carry-out autonomously and independently from the Divested Company, the activity of managing the participations 

in African credit institutions. 

 

In the Shareholders’ General Meeting held on February 5, 2016, the demerger project was subject to voting but was not approved, 

because the necessary qualified majority for the purpose has not been reached. 

 

On June 22, 2016 Banco BPI publicly released the following statement: 

 

“As regards the voluntary tender offer over Banco BPI shares, preliminarily announced by Caixabank S.A. (Caixabank), on 18 April 

(Offer), Banco BPI publicised that it had received from the European Central Bank (ECB) a communication in which it was informed that 

the ECB’s Supervisory Board decided to give CaixaBank a period of four months to solve BPI’s large exposure breach with regard to its 

Angolan exposures. The four month period is counted as from the date of the conclusion of the acquisition of Banco BPI, on the 

assumption that such conclusion will take place by the end of October 2016 at the latest. 

 

In that communication, Banco BPI was also informed that ECB’s Supervisory Board decided to suspend during that period the on-going 

enforcement proceedings against BPI relating to the large exposure breach with regard to BPI's Angolan exposures that existed before 

the end of 2015 and to which item 3 of the press release published by BPI on 19 April 2016 refers. 

 

In the above mentioned communication, Banco BPI was also informed that the decisions of ECB’s Supervisory Board were made in the 

context of the public share offering and are subject to CaixaBank acquiring control over Banco BPI. 

 

                                                           
1 Angolan public debt securities held by Banco de Fomento Angola (BFA) and loans granted to the Angolan State by BFA. 
2 Minimum cash reserves and other deposits and repos of BFA. 
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Banco BPI will continue to look for solutions to accommodate the limit of exposure to large risks resulting from exposure of Banco de 

Fomento Angola to the Angolan State and Banco Nacional de Angola, which is why at this date the impacts to the Bank are unknown. 

 
5. NOTE ADDED FOR TRANSLATION  

These consolidated financial statements are a translation of financial statements originally issued in Portuguese in conformity with the 

International Financial Reporting Standards as endorsed by the European Union, some of which may not conform to or be required by 

generally accepted accounting principles in other countries.  In the event of discrepancies, the Portuguese language version prevails. 

 



Statement 

 
 
 

DECLARATION REFERRED TO IN ARTICLE 246 (1) C) OF THE SECURITIES CODE 
 

Article 246 (1) (c) of the Securities Code prescribes that each one of the persons responsible for the company 
issues a declaration, the content of which is defined therein. 
 
The Members of the Executive Committee of Banco BPI’s Board of Directors, identified here by name, individually 
subscribe to the declaration transcribed as follows: 
  
“I declare in the terms and for the purposes for article 246 (1) (c) of the Securities Code that, to the best of my 
knowledge, the financial statements and the directors’ report of Banco BPI, S.A., relating to the 1st half of 2016, 
were prepared in conformity with the applicable accounting standards, giving a true and fair view of the assets and 
liabilities, the financial situation and the results of that company and of the companies included in the 
consolidation perimeter, and that the directors’ report contains an indication of the important events which 
occurred in the 1st half of 2016 and their impact on the respective financial statements, as well as a description 
of the principal risks and uncertainties for the six following months.” 
 
Fernando Ulrich (Chairman) 
José Pena do Amaral (Member) 
Maria Celeste Hagatong (Member) 
Manuel Ferreira da Silva (Member) 
Pedro Barreto (Member) 
João Pedro Oliveira e Costa  (Member) 
 

 
 

 



 
 

AUDIT REPORT ON THE INTERIM  

CONSOLIDATED FINANCIAL STATEMENTS  

 
 

(Amounts expressed in thousands of Euros – t. euro) 

(Translation of a report originally issued in Portuguese – Note 5) 
 
 
REPORT ON THE AUDIT OF THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS 
 
Opinion 
 
We have audited the accompanying consolidated financial statements of Banco BPI, S.A. and its 
subsidiaries (the Bank), which comprise the consolidated Balance Sheet as of June 30, 2016 (that reflects 
total assets of 38,856,584 t. euro and total shareholders’ equity of 2,680,150 t. euro, including 
consolidated net income of 105,930 t. euro), the Consolidated Statements of Income, Profit or Loss and 
Other Comprehensive Income, Changes in Shareholders’ Equity and Cash Flows for the six-month period 
then ended, and the Notes to the interim consolidated financial statements which include a summary of 
significant accounting policies.  
 
 
In our opinion, the accompanying interim consolidated financial statements present fairly, in all material 
respects, the consolidated financial position of Banco BPI, S.A. and its subsidiaries as of June 30, 2016, 
the consolidated income and comprehensive income from its operations, the changes in its consolidated 
shareholders’ equity and its consolidated cash flows for the six-month period then ended in conformity 
with the International Financial Reporting Standards as endorsed by the European Union. 
 
Basis for opinion 
 
Our audit was conducted in accordance with the International Standards on Auditing (ISA’s) and the 
standards and technical and ethical standards of the Portuguese Institute of Statutory Auditors (“Ordem 
dos Revisores Oficiais de Contas”) (OROC Standards). We are independent of the Bank in accordance 
with the law and we have fulfilled the other ethical criteria in accordance with the ethical code of the 
Portuguese Institute of Statutory Auditors (“Ordem dos Revisores Oficiais de Contas”).    
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 
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Emphases 
 
The indirect exposure of the Bank to the Angolan State and the National Bank of Angola (“Banco 
Nacional de Angola”) held through Banco de Fomento Angola, S.A. exceeds the large exposures limit 
established in Article 395 of Regulation (EU) 575/2013 of June 26, 2013 (CRR). In a statement made 
public by the Bank on June 22, 2016 reference is made that, in the context of the voluntary public tender 
offer over Banco BPI shares, preliminarily announced by Caixabank, S.A. on April 18, 2016 (Offer), the 
Supervisory Board of the European Central Bank decided to grant Caixabank, S.A. a period of four 
months to solve the Bank’s breach of the referred limit. This four month period will be counted as from 
the date of the conclusion of the acquisition of the Bank, on the assumption that such acquisition will take 
place by the end of October 2016 at the latest. This statement also refers that the Supervisory Board of the 
European Central Bank decided to suspend during that period the ongoing procedures of enforcement 
against the Bank regarding the breach of the large exposures limit related to Angolan exposures that 
existed before the end of 2015. As disclosed in Note 4.53, the launch of the Offer and its effectiveness 
require, among other matters, the amendment of the Bank’s statutes in relation to the limitation on the 
counting of votes issued by a single shareholder. The General Shareholders' Meeting held on July 22, 
2016, which had as the only item to decide on the amendments to the statutes of the Bank, was 
suspended. Continuation of the meeting is scheduled for September 21, 2016, after a new suspension 
approved at the session held on September 6, 2016. At this date the solution for the Bank to comply with 
the large exposures limit established in article 395 of the CRR has not yet been defined and therefore the 
corresponding impacts on the Bank are still unknown. 
  
As described in Note 4.25, at June 30, 2016 the Bank used a discount rate of 2.5% to measure its liability 
for defined benefits pensions plans of its employees and directors, equivalent to that used in its accounts 
as of December 31, 2015. The Bank will reassess the suitability of this financial assumption for the 
preparation of its accounts as of December 31, 2016, due to the decrease that has occurred in the level of 
market interest rates for the settlement period of that liability. A decrease in the discount rate used to 
measure the pension liability implies a decrease in the Bank's shareholder’s equity, as disclosed in Note 
4.25. 
 
Our opinion is not modified in respect of the matters described in the two above emphases of matter. 
 
Responsibilities of the Board of Directors 
 
The Board of Directors is responsible for:  

-  the preparation of interim consolidated financial statements that present a true and fair view of the 
Bank’s consolidated financial position, the consolidated income and comprehensive income from its 
operations, the changes in its consolidated shareholders’ equity and its consolidated cash flows in 
accordance with the International Financial Reporting Standards as endorsed by the European Union;  

- the creation and maintenance of appropriate systems of internal control to permit the preparation of 
financial statements that are free from material misstatements whether due to fraud or error;  

- the adoption of adequate accounting policies and criteria under the circumstances; 

- the disclosure of any significant facts that have influenced the Bank’s activity, financial position or 
income; 

- assessing the Bank’s ability to continue as a going concern, disclosing, where applicable, matters 
which could raise significant doubts regarding the continuity of its operations; and 

- the preparation of the Director’s Report in accordance with the law and regulations. 
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Auditor’s responsibilities 
 
Our objectives are to obtain reasonable assurance about whether the interim consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue a 
professional and independent report based on our audit that includes our opinion.  Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISA’s and 
OROC Standards will always detect a material misstatement when it exists.  Misstatement can arise due 
to fraud or error and are considered material if individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these consolidated financial 
statements. Our responsibilities include, for material matters: 
 

- the identification and assessment of the risks of material misstatement of the consolidated financial 
statements, whether due to fraud or error, design and perform audit procedures that allow an adequate 
response to those risks, and to obtain audit evidence that is sufficient and appropriate to provide a 
basis for our opinion.  The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud involve collusion, forgery, intentional omissions, 
misrepresentations or the override of internal control; 

- obtaining an understanding of the internal control relevant to the audit in order to determine the audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion 
on the effectiveness of the internal control of the Bank and its subsidiaries; 

- verifying that the financial statements of the companies included in the consolidation have been 
audited and, in the significant cases in which they have not been, verifying, on a sample basis, the 
supporting documentation of the amounts and disclosures in the financial statements and assessing the 
estimates, based on judgments and criteria defined by the Board of Directors, used in their 
preparation; 

- verifying the consolidation procedures used and the application of the equity method; 

- assessing if the accounting policies used are adequate and if the related disclosure is appropriate 
considering the circumstances; 

- verifying the applicability of the going concern assumption; and 

- assessing the appropriateness of the overall presentation of the interim consolidated financial 
statements. 

 
Our responsibility also includes verifying, in all material respects, that the financial information included 
in the Directors’ Report is consistent with the interim consolidated financial statements. 
 
 
REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 
 
Regarding the Directors’ Report 
 
Based on the work performed for purposes of our audit we have not identified material errors or 
inconsistencies between the accounting information included in the Directors’ Report and the 
consolidated financial statements as of June 30, 2016. 
 
 
Lisbon, September 9, 2016 
 
 
 
 
 
_________________________________________ 
Deloitte & Associados, SROC S.A. 
Represented by Paulo Alexandre de Sá Fernandes 
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