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'HQDUQD� SROLWLND� LJUD� QHGYRPQR� SRPHPEQR� YORJR� SUL� YRGHQMX� VXYHUHQH� LQ� QHRGYLVQH� HNRQRPVNH
SROLWLNH�� 8VSH§QR� YRGHQMH� GHQDUQH� SROLWLNH� ]DKWHYD� RG� PRQHWDUQH� REODVWL� QDWDQ³QR� SR]QDYDQMH
X³LQNRY� LQ� ³DVRYQH� GLPHQ]LMH� GHORYDQMD� XSRUDEOMHQLK� XNUHSRY� QD� UHDOQL� %'3� LQ� LQIODFLMR�� NDU� SD
SRPHQL�SR]QDYDQMH�LQ�UD]XPHYDQMH�WUDQVPLVLMVNHJD�PHKDQL]PD��SUHN�NDWHUHJD�GHQDUQD�SROLWLND�YSOLYD
QD�JRVSRGDUVWYR�

7UDQVPLVLMVNL� PHKDQL]HP� GHQDUQH� SROLWLNH� SUDYLORPD� QL� HQROL³HQ� LQ� VWDQRYLWHQ� SURFHV�� DPSDN� VH
NDQDOL�� SUHN� NDWHULK� SRWHND�� Y� ³DVX� VSUHPLQMDMR� LQ� SUHSOHWDMR� WDNR� SR� LQWHQ]LYQRVWL� NRW� SRPHQX�� §H
]ODVWL�Y�UD]YLMDMR³LK�VH�ILQDQ³QLK�VLVWHPLK��VSUHPLQMDMR³LK�VH�LQVWLWXFLRQDOQLK�RNYLULK�LQ�RE�VWUXNWXUQLK
VSUHPHPEDK�Y�QDFLRQDOQHP�JRVSRGDUVWYX�

3RVRMLOQD� REUHVWQD� PHUD� MH� SUDYLORPD� QDMSRPHPEQHM§L� LQGLNDWRU� PHMQLK� VWUR§NRY� NUDWNRUR³QHJD
HNVWHUQHJD� ILQDQFLUDQMD� Y� JRVSRGDUVWYX�� 9� UD]PHUDK�� NR� VH� HNRQRPVNL� VXEMHNWL� SUHYODGXMR³H
ILQDQFLUDMR� VNR]L� LQVWUXPHQWH�� NDWHULK� FHQD� VH� QHSRVUHGQR� SULODJDMD� NUDWNRUR³QL� SRVRMLOQL� REUHVWQL
PHUL�� SD� QDP� SRVRMLOQD� REUHVWQD� PHUD� YHOLNR� SRYH� WXGL� R� SRYSUH³QLK� VWUR§NLK� ]DGRO©HYDQMD�
2SRUWXQLWHWQL� VWUR§NL� LQ� X³LQNL� GHQDUQHJD� WRND� �FDVK�IORZ� HIIHFW��� NL� VR� QHSRVUHGQR� SRYH]DQL� ]
QDYHGHQLPL� NDWHJRULMDPL�� YHOMDMR� Y� HNRQRPVNL� WHRULML� ]D� SRPHPEQHM§H� Y]YRGH� YSOLYDQMD� GHQDUQH
SROLWLNH�QD�JRVSRGDUVWYR�

1DPHQ� SULVSHYND� MH� RVYHWOLWL� ]JROM� GHO� REUHVWQHJD� WUDQVPLVLMVNHJD� PHKDQL]PD�� NRW� HQHJD� L]PHG
WUDQVPLVLMVNLK� NDQDORY�� ]� YLGLND� LQWHQ]LYQRVWL� R]�� GLQDPLNH� SULODJDMDQMD� NUDWNRUR³QLK� SRVRMLOQLK
REUHVWQLK�PHU�REUHVWQL�PHUL�%DQNH�6ORYHQLMH� LQ�]�YLGLND�QMHJRYH�³DVRYQH�GLPHQ]LMH��NUDWNRUR³QH�LQ
GROJRUR³QH�]YH]H�PHG�REUHVWQLPL�PHUDPL���PDQM�SD�]�YLGLND�Y]UR³QRVWL�

3ULVSHYHN� MH� VHVWDYOMHQ� L]� WUHK� YVHELQVNLK� VNORSRY�� 9� SUYHP� VR� SUHGVWDYOMHQD� RVQRYQD� WHRUHWL³QD
L]KRGL§³D� ]D� SUHX³HYDQMH� ]YH]H� PHG� NUDWNRUR³QLPL� SRVRMLOQLPL� REUHVWQLPL� PHUDPL� LQ� QMHQLPL
RVQRYQLPL� GHWHUPLQDQWDPL�� REUHVWQR� PHUR� GHQDUQHJD� WUJD� LQ� NUDWNRUR³QR� REUHVWQR� PHUR� FHQWUDOQH
EDQNH��2SLVDQL�VR�WHRUHWL³QL�GHMDYQLNL��NL�YSOLYDMR�QD�RG]LYDQMH�NUDWNRUR³QH�SRVRMLOQH�REUHVWQH�PHUH
QD� VSUHPLQMDQMH� QMHQLK� RVQRYQLK� GHWHUPLQDQW�� NRW� VR� �VWRSQMH� VNXSQHJD� JLEDQMD�� �GHJUHH� RI
VWLFNLQHVV��� DVLPHWUL³QRVW� SULODJDMDQMD� SRVRMLOQH� REUHVWQH� PHUH� QD� GYLJDQMH� DOL� ]QL©HYDQMH� REUHVWQH
PHUH�FHQWUDOQH�EDQNH�LQ�KLWURVW�SULODJDMDQMD�

9RGLOQD�YSUD§DQMD�SUYHJD�GHOD�SULVSHYND��QD�NDWHUD�ERPR�SRVNX§DOL�QDMWL�RGJRYRUH��VR�QDVOHGQMD�
�� =DNDM� ODKNR�FHQWUDOQD�EDQND�XVSH§QR�YSOLYD�QD�NUDWNRUR³QH� WU©QH�REUHVWQH�PHUH� LQ�NDM� � ODKNR�V

WHP�GRVHJD�
�� =DNDM� VH�REUHVWQD�PHUD�GHQDUQHJD� WUJD� LQ�REUHVWQD�PHUD�FHQWUDOQH�EDQNH� �SUDYLORPD��SRMDYOMDWD

NRW�QHSRVUHGQL�GHWHUPLQDQWL�NUDWNRUR³QLK�SRVRMLOQLK�REUHVWQLK�PHU�LQ�DOL�YHOMDMR�Y�6ORYHQLML�HQDNH
]DNRQLWRVWL�

�� .DWHUL�IDNWRUML�YSOLYDMR�QD�RGQRV�PHG�SRVRMLOQR�REUHVWQR�PHUR�LQ�REUHVWQR�PHUR�FHQWUDOQH�EDQNH
R]LURPD�NDM�GROR³D�UD]PLN�PHG�QMLPD�

�� .DWHUL�IDNWRUML��LQ�NDNR�GROR³DMR�SRW�SULODJDMDQMD�SRVRMLOQH�REUHVWQH�PHUH�VSUHPHPEDP�Y�REUHVWQL
PHUL�GHQDUQHJD�WUJD�LQ�Y�REUHVWQL�PHUL�FHQWUDOQH�EDQNH�

'UXJL� VNORS�SULVSHYND� MH�QDPHQMHQ� VSHFLILNDFLML� HNRQRPHWUL³QHJD�PRGHOD� ]D�RFHQMHYDQMH�KLWURVWL� LQ
VWRSQMH� SULODJDMDQMD� SRVRMLOQH� REUHVWQH� PHUH� REUHVWQL� PHUL� %DQNH� 6ORYHQLMH�� *UH� ]D� YSUD§DQMH
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XVSH§QRVWL� LQ� ]D� RFHQMHYDQMH� LQWHQ]LYQRVWL� SUHQD§DQMD� VLJQDORY� GHQDUQH� SROLWLNH� SUHN� REUHVWQH
WUDQVPLVLMH��NRW�]JROM�HQHJD�RG�WUDQVPLVLMVNLK�NDQDORY�LQ�§H�WR�VDPR�Y�HQHP�GHOX��²H�MH�Y�PHKDQL]PX
SULVRWHQ� YH³ML� ³DVRYQL� ]DPLN�� NDNRU� WXGL� DVLPHWULMD� YSOLYDQMD�� WDNR� SR� EDQNDK� NRW� SR� VPHUL
VSUHPLQMDQMD�REUHVWQLK�PHU��WR�QHGYRPQR�SRPHQL�RNUQLWHY�XVSH§QRVWL�VLJQDOL]LUDQMD�QDPHQRY�GHQDUQH
SROLWLNH�VNR]L�VSUHPLQMDQMH�FHQWUDOQREDQ³QH�REUHVWQH�PHUH��WH�SRPDQMNOMLYRVWL�PRUD�FHQWUDOQD�EDQND
XSR§WHYDWL� LQ� XVWUH]QR� SULODJRGLWL� VYRMH� LQVWUXPHQWH�� GD� EL� WR� X³LQNRYLWRVW� SRYH³DOD�� ³H� MH� WR� QMHQ
QDPHQ��DOL�SD�FHOR�XSRUDEOMDWL�GUXJH�LQVWUXPHQWDOQH�VSUHPHQOMLYNH�QD�NDWHUH�ODKNR�X³LQNRYLWHMH�GHOXMH�

7UHWML�VNORS�MH�ORJL³QR�QDGDOMHYDQMH�GUXJHJD��Y�QMHP�MH�XSRUDED�HNRQRPHWUL³QHJD�PRGHOD�SUHQH§HQD�]
DJUHJDWQH� UDYQL� QD� L]EUDQH� SRVDPH]QH� EDQNH�� ]� LQWHUSUHWDFLMR� UH]XOWDWRY� LQ� QMLKRYHJD� SRPHQD� ]D
DQDOL]LUDQL�GHO�REUHVWQH�WUDQVPLVLMH�

9� GRGDWNX� VPR� QD� NUDWNR� RFHQLOL� §H� PR©QH� SRVOHGLFH� UH]XOWDWRY� DQDOL]H� ]D� X³LQNRYLWRVW� GHORYDQMD
LQVWUXPHQWRY�GHQDUQH�SROLWLNH�%DQNH�6ORYHQLMH�

�� =$.$-� /$+.2� &(175$/1$� %$1.$� 93/,9$� 1$� .5$7.252²1(� 75¨1(
2%5(671(�0(5("

&HQWUDOQD�EDQND�NRQWUROLUD�VSUHPLQMDQMH�SRQXGEH�SULPDUQHJD�GHQDUMD�DOL�REUHVWQH�PHUH��QH�PRUH�SD
GROR³DWL� YUHGQRVWL� REHK� VSUHPHQOMLYN� KNUDWL�� 6SUHPLQMDQMH� FHQWUDOQREDQ³QH� REUHVWQH� PHUH�� NL� VH
SRMDYOMD�Y�UD]OL³QLK�REOLNDK��GLVNRQWQD�REUHVWQD�PHUD��UHSR�REUHVWQD�PHUD�LWG����LPD�SUDYLORPD�YSOLY
QD�VSUHPHPER�NUDWNRUR³QH�WU©QH�REUHVWQH�PHUH��QDMSRJRVWHMH�PHGEDQ³QH�REUHVWQH�PHUH��7R�SRPHQL�
GD� VL� ODKNR�EDQNH� L]SRVRMDMR�DOL�SRVRMDMR� VUHGVWYD�QD�PHGEDQ³QHP� WUJX�DOL�SUL� FHQWUDOQL�EDQNL� �SRG
GROR³HQLPL� SRJRML��� V� ³HPHU� QDVWRSD� FHQWUDOQREDQ³QD� REUHVWQD� PHUD� Y� IXQNFLML� RSRUWXQLWHWQH� FHQH
OLNYLGQLK�VUHGVWHY�]D�EDQNH�R]��QDOR©E�SUHVH©QLK�OLNYLGQLK�VUHGVWHY�

1D� ILQDQ³QHP� WUJX� QH� REVWDMD� ]JROM� HQD�� DPSDN� FHO� VSHNWHU� REUHVWQLK� PHU�� NL� VR� PHGVHERMQR� Y
GROR³HQHP� RGQRVX�� =YH]R� PHG� REUHVWQLPL� PHUDPL�� NL� VHVWDYOMDMR� ³DVRYQR� VWUXNWXUR� R]�� NULYXOMR
GRQRVQRVWL� LVWRYUVWQLK� ILQDQ³QLK� LQVWUXPHQWRY� SRMDVQMXMHMR� UD]OL³QH� WHRULMH�� PHG� NDWHULPL� MH� WXGL
WHRULMD� SUL³DNRYDQM� �H[SHFWDWLRQ� WKHRU\� RI� \LHOG� FXUYH��� 7D� WHPHOML� QD� SUHGSRVWDYNL� R� SRSROQL
VXEVWLWXFLML� PHG� LVWRYUVWQLPL� ILQDQ³QLPL� LQVWUXPHQWL� UD]OL³QLK� UR³QRVWL�� 7HRULMR� SUL³DNRYDQM� Y
QDGDOMHYDQMX�XSRUDELPR�]D�SRMDVQMHYDQMH�LQIODFLMVNLK�SUL³DNRYDQM�

1RPLQDOQR� REUHVWQR� PHUR� UD]GHOLPR� QD� UHDOQL� LQ� LQIODFLMVNL� GHO�� NDU� SRPHQL�� GD� ODKNR� WXGL
SUL³DNRYDQR� ERGR³R� QRPLQDOQR� REUHVWQR� PHUR� UD]GHOLPR� QD� SUL³DNRYDQL� UHDOQL� GRQRV� LQ� ERGR³R
LQIODFLMVNR� VWRSQMR��.DGDU� FHQWUDOQD�EDQND� VSUHPLQMD� VYRMR�REUHVWQR�PHUR� ]�QDPHQRP�YSOLYDQMD�QD
WU©QH� REUHVWQH�PHUH� VH� OH�WH� VSUHPLQMDMR� ]DUDGL� VSUHPHPE� Y� SUL³DNRYDQL� ERGR³L� LQIODFLML� DOL� ]DUDGL
VSUHPHPE� SUL³DNRYDQHJD� UHDOQHJD� GRQRVD�� 1D� GROJL� URN� MH� UHDOQL� GRQRV� �SUDYLORPD�� QHRGYLVHQ� RG
GHQDUQH� SROLWLNH�� 1D� GROJL� URN� VR� UHDOQH� NDWHJRULMH� QHRGYLVQH� RG� GHQDUQH� SROLWLNH� LQ� ]DWR� VOHGQMD
YSOLYD� ]JROM� QD� VWRSQMR� LQIODFLMH� �� GHQDU� MH� QHYWUDOHQ� QD� GROJL� URN�� LPD� SD� GHQDUQD� SROLWLND� UHDOQH
X³LQNH�QD�NUDWHN�URN��9�VNODGX�]�HNRQRPVNR�WHRULMR�QDM�EL�VSUHPHPED�FHQWUDOQREDQ³QH�REUHVWQH�PHUH
YSOLYDOD� QD� GROJRUR³QH� REUHVWQH� PHUH� SUHGYVHP� Y� VPLVOX� WU©QLK� LQIODFLMVNLK� SUL³DNRYDQM�� NL� MLK
VSUR©LMR� XNUHSL� GHQDUQH� SROLWLNH�� 1D� NUDWHN� URN�� QD� SULPHU� QHNDM� PHVHFHY�� MH� FHQRYQD� ULJLGQRVW
ELVWYHQR�YH³MD�� WDNR�GD�MH�YSOLY�XNUHSRY�VSUHPLQMDQMD�FHQWUDOQREDQ³QLK�REUHVWQLK�PHU�QD� LQIODFLMVND
SUL³DNRYDQMD� Y� NUDWNHP� REGREMX� L]UHGQR� PDMKHQ� R]�� ]DQHPDUOMLY�� 9� REGREMX� QHNDM� PHVHFHY� WRUHM
GHQDUQD�SROLWLND�X³LQNRYLWR�YSOLYD�QD�UHDOQR�REUHVWQR�PHUR��=QL©DQMH�FHQWUDOQREDQ³QH�REUHVWQH�PHUH
ODKNR� WDNR� SULYHGH� GR� ]QL©DQMD� NUDWNRUR³QLK� REUHVWQLK� PHU� �QSU�� WULPHVH³QH� WU©QH� REUHVWQH� PHUH��
YHQGDU�KNUDWL�GR�SRYH³DQMD�GROJRUR³QLK�REUHVWQLK�PHU�]DUDGL�SUL³DNRYDQM�HNRQRPVNLK�VXEMHNWRY��GD
XNUHSL� GHQDUQH� SROLWLNH� VSUR©DMR� LQIODFLMVNH� SULWLVNH�� 7U©QL� VXEMHNWL� SUL³DNXMHMR�� GD� ER� SRYSUH³QD
FHQWUDOQREDQ³QD�REUHVWQD�PHUD�QL©MD�Y�SULKRGQMLK�WUHK�PHVHFLK��YHQGDU�Y�SRYSUH³MX�YL§MD�Y�SULKRGQMLK
�QSU��GYHK�� OHWLK��7UHQXWQR�QL©MH�NUDWNRUR³QH�REUHVWQH�PHUH�YRGLMR�GR�SUL³DNRYDQM�R�YL§ML� LQIODFLML�Y
SULKRGQMH�LQ�V�WHP�GR�YL§MLK�GROJRUR³QLK�REUHVWQLK�PHU�

2EQD§DQMH�GROJRUR³QLK�REUHVWQLK�PHU�RE�VSUHPLQMDQMX�FHQWUDOQREDQ³QH�REUHVWQH�PHUH� MH�RGYLVQR��Y
VNODGX�V�WHRULMR�SUL³DNRYDQM��RG�WU©QLK�SUL³DNRYDQM�R�YSOLYX�XSRUDEOMHQLK�XNUHSRY�GHQDUQH�REODVWL�QD
ERGR³R�LQIODFLMR��9H³MD�VWRSQMD�NUHGLELOQRVWL�FHQWUDOQH�EDQNH�LQ�QMHQH�GHQDUQH�SROLWLNH�SUL�GRVHJDQMX
LQ�RKUDQMDQMX�FLOMD��GROJRUR³QH��VWDELOQRVWL�FHQ�QHGYRPQR�SULVSHYD�N�YH³ML�VWRSQML�SURVWRVWL�QD�NUDWHN
URN��7DNR�QD�SULPHU�RE�]QL©DQMX�FHQWUDOQREDQ³QH�REUHVWQH�PHUH� WU©QL� VXEMHNWL�SUL³DNXMHMR�� GD�ERGR
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QL©MH�NUDWNRUR³QH�REUHVWQH�PHUH�YRGLOH�GR�YL§MH�LQIODFLMH�DOL�SD�ERGR�]D]QDYDOL�XNUHSH�FHQWUDOQH�EDQNH�
]DUDGL�QMHQH�NUHGLELOQH�SROLWLNH��NRW�QDPHQ�RKUDQMDQMD�VWDELOQH�UDYQL�FHQ��9�SUYHP�SULPHUX�ER�SUL§OR
GR� ]YL§DQMD� GROJRUR³QLK� REUHVWQLK� PHU�� Y� GUXJHP� SD� ERGR� JLEDQMX� NUDWNRUR³QLK� VOHGLOH� WXGL
GROJRUR³QH�REUHVWQH�PHUH�

9� QD§L� UD]ODJL� VPR� ]DUDGL� QD]RUQRVWL� ]DQHPDULOL� SUHPLMR� SUL� REUHVWQL� PHUL� ]D� UD]OL³QR� UR³QRVW
ILQDQ³QLK�LQVWUXPHQWRY�R]��QMLKRYR�WYHJDQMH��9�SUDNVL�VH�REUHVWQD�PHUD�PHG�LVWRYUVWQLPL�LQVWUXPHQWL
UD]OL³QH� UR³QRVWL� UD]OLNXMHMR� Y� RGYLVQRVWL� RG� L]EUDQH� GRO©LQH� LQYHVWLFLMVNHJD� REGREMD� LQYHVWLWRUMD�� NL
GROR³D� V� VYRMR� SHUFHSFLMR� NDWHUD� UR³QRVW� LQVWUXPHQWD� QRVL� YH³MH� WYHJDQMH�� 3UDY� WDNR� VPR� YSOLY
FHQWUDOQREDQ³QH� REUHVWQH� PHUH� QD� NUDWNRUR³QH� LQ� GROJRUR³QH� WU©QH� REUHVWQH� PHUH� SRMDVQMHYDOL
LPSOLFLWQR�]JROM�]�OLNYLGQRVWQLP�X³LQNRP��NL�MH�NUDWNRUR³HQ��LQ�LQIODFLMVNLPL�SUL³DNRYDQML��NL�VR�ODKNR
NUDWNRUR³HQ� DOL� GROJRUR³HQ� IDNWRU� GROR³DQMD� WU©QLK� REUHVWQLK� PHU�� 1LVPR� SD� SRVHEHM� RPHQMDOL� §H
GRKRGNRYQHJD�YSOLYD�LQ�YSOLYD�UDYQL�FHQ�QD�REOLNRYDQMH�REUHVWQLK�PHU��NL�VWD�GROJRUR³QD�IDNWRUMD��NDU
QD�QD§R�VWDWL³QR�UD]ODJR�QH�EL�ELVWYHQR�YSOLYDOR�

1D�SUYL�SRJOHG�MH�YSOLY�Y�UD]PHUDK�UD]§LUMHQH�XSRUDEH�LQGHNVLUDQMD�REUHVWQLK�PHU��NRW�MH�WR�SULPHU�Y
6ORYHQLML�XSRUDED�720��EROM�SUHGYLGOMLY� LQ�GROR³OMLY��720�QDPUH³�QDVWRSD�SUL�VNOHSDQMX� ILQDQ³QLK
UD]PHULM� Y� YORJL� LQVWUXPHQWD� ]D� ]DYDURYDQMH� SUHG� LQIODFLMVNLP� WYHJDQMHP� LQ� MH� GROR³HQ� ]� L]EUDQR
PHWRGRORJLMR��9HQGDU� VH� ODKNR� SRYH³DQD� QHJRWRYRVW� R� ERGR³L� LQIODFLML� SRND©H� Y� GUXJLK� REOLNDK�� Y
VSUHPHQOMLYRVWL�PDOHJD�U��Y�UD]OL³QLK�PHWRGDK�REUD³XQDYDQMD�DQXLWHW��Y�QD³LQX�]DYDURYDQMD�SRVRMLO�LQ
Y� NRQ³QL� ID]L� Y� GHOQHP� DOL� SRSROQHP� RGVWRSDQMX� RG� �HQRWQHJD�� LQGHNVDFLMVNHJD� IDNWRUMD� SUL
GROJRUR³QLK� ILQDQ³QLK� SRVOLK�� NDU� SD� SRQRYQR� SRWUMXMH� XSUDYL³HQRVW� SUHX³HYDQMD� YSOLYDQMD
FHQWUDOQREDQ³QLK�REUHVWQLK�PHU�]JROM�QD�NUDWNRUR³QH�WU©QH�REUHVWQH�PHUH�

�� 0,1,0$/1$�63(&,),.$&,-$�.5$7.252²1,+�3262-,/1,+�2%5(671,+�0(5

9�UD]PHUDK��NR�EDQNH�]DVOHGXMHMR�PDNVLPL]DFLMR�GROR³HQHJD�FLOMD��NRW�QD�SULPHU�ELODQ³QH�YVRWH�DOL
GREL³ND�� VH� Y� HNRQRPVNL� WHRULML� NRW� QHSRVUHGQL� GHWHUPLQDQWL� NUDWNRUR³QLK� SRVRMLOQLK� REUHVWQLK�PHU
EDQN� SRMDYOMDWD� REUHVWQD� PHUD� GHQDUQHJD� WUJD� LQ� FHQWUDOQREDQ³QD� REUHVWQD� PHUD� �SROLF\� UDWH�� NRW
PHMQL� VWRSQML�� NL� QLVWD� SRG� QHSRVUHGQLP� QDG]RURP� SRVORYQLK� EDQN�� LQ� NRW� PLQLPDOQL� SRJRM� ]D
VSHFLILNDFLMR�PRGHOD�SRVRMLOQLK�REUHVWQLK�PHU�

2EUHVWQD� PHUD� GHQDUQHJD� WUJD� MH� NULWHULM� �EHQFKPDUN�� R]�� SULEOL©HN� PHMQLK� RSRUWXQLWHWQLK� VWUR§NRY
GRGDWQH�NUHGLWQH� HNVSDQ]LMH�EDQN�� -H� VSUHPHQOMLYND�� NL� GROR³D�PHMQH� VWUR§NH� VUHGVWHY� DOL� L]JXEOMHQL
GRKRGHN�RE�RGREULWYL�NUDWNRUR³QLK�SRVRMLO��5D]ORJL�]D�YNOMX³HYDQMH�FHQWUDOQREDQ³QH�REUHVWQH�PHUD�Y
PLQLPDOQR�VSHFLILNDFLMR�SRVRMLOQLK�REUHVWQLK�PHU�SD�VR�QDVOHGQML�
�� 3RG� GROR³HQLPL� SRJRML� �REVHJ�� PR©QRVW� LQ� ³DV� ³USDQMD� VUHGVWHY�� SUHGVWDYOMD� FHQWUDOQREDQ³QD

REUHVWQD�PHUD�PHMQH�VWUR§NH�OLNYLGQLK�VUHGVWHY�R]��VWUR§NH�UHILQDQFLUDQMD�EDQN�
�� 9�SRJRMLK��NR�MH�REUHVWQD�PHUD�FHQWUDOQH�EDQNH�PDQM�YRODWLOQD�NRW�REUHVWQD�PHUD�GHQDUQHJD�WUJD�

MH�ODKNR�EROM§L�LQGLNDWRU�RVQRYQLK�UD]PHU��GRJDMDQM�LQ�SRJRMHY�QD�GHQDUQHP�WUJX��VLJQDOQD�YORJD��
�� 1D� ROLJRSROQLK� EDQ³QLK� WUJLK� MR� EDQNH� ODKNR� XSRUDEOMDMR� NRW� UHIHUHQ³QR� REUHVWQR� PHUR� ]D

GROR³DQMH�SRVRMLOQH�REUHVWQH�PHUH��GHOQR�SUDY�]DUDGL�SUHGKRGQHJD�UD]ORJD�
6HYHGD�REH�REUHVWQL�PHUL�QLVWD�HGLQL� VSUHPHQOMLYNL��NL�GROR³DWD�JLEDQMH�NUDWNRUR³QLK�REUHVWQLK�PHU�
1HGYRPQR� MH� SRPHPEHQ� GHMDYQLN� VSHFLILFLUDQMD� SRVRMLOQH� REUHVWQH� PHUH� WXGL� GHSR]LWQD� REUHVWQD
PHUD��§H�]ODVWL��NR�VH�REUHVWQD�PHUD�SRVRMLO�GROR³D�NRW�SULELWHN�QD�VWUR§NH� �PDUN�XS�SULFLQJ��DOL�NRW
FHQD� SROQLK� VWUR§NRY� �IXOO�FRVW� SULFLQJ��� 9HQGDU� Y� WHK� SULPHULK� QH� JUH� QXMQR� ]D� PDNVLPL]DFLMR
EDQ³QHJD�SURILWD��VDM�ND©H�GHSR]LWQD�REUHVWQD�PHUD�SUHGYVHP�SRYSUH³QH�VWUR§NH�VUHGVWHY��YLURY��

�����.DM�GROR´D�UD]PLN�PHG�SRVRMLOQR�LQ�FHQWUDOQREDQ´QR�REUHVWQR�PHUR"

1DYHGOL� ERPR� OH� QHNDM� QDMSRPHPEQHM§LK� IDNWRUMHY�� NL� YSOLYDMR� QD� UD]PLN� PHG� SRVRMLOQR� REUHVWQR
PHUR�QD�HQL� VWUDQL� WHU� FHQWUDOQREDQ³QR�REUHVWQR�PHUR� LQ�DOL� REUHVWQR�PHUR�GHQDUQHJD� WUJD�QD�GUXJL
VWUDQL�

�� 6WRSQMD�NRQNXUHQ³QRVWL�QD�SRVRMLOQHP�WUJX��3UDYLORPD�YH³MD�NRQNXUHQFD�YSOLYD�QD�PDQM§L�UD]PLN�
9LUL�NRQNXUHQ³QRVWL�VR�ODKNR�GRNDM�UD]OL³QL��QDQMH�YSOLYDMR�SUDYQH�LQ�UHJXODWLYQH�YVWRSQH�EDULHUH�
XVWDQRYLWYHQL�LQ�GUXJL�VWUR§NL��NL�VHJPHQWLUDMR�EDQ³QL�WUJ��3RPHPEHQ�GHMDYQLN�VR�VWUR§NL�SRYH]DQL
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]� RPHMHQLPL� LQIRUPDFLMDPL�� WDNR� QD� VWUDQL� SRVRMLORGDMDOFHY� JOHGH� REQD§DQMD� LQ� ]QD³LOQRVWL
SRVRMLORMHPDOFHY� �DYHUVLRQ� KD]DUG�� PRUDO� KD]DUG��� NRW� QD� VWUDQL� SRVRMLORMHPDOFHY� JOHGH
LQIRUPLUDQRVWL�R�DOWHUQDWLYQLK�PR©QRVWLK�]DGRO©HYDQMD�

�� 7YHJDQMH�L]JXE�L]�RGREUHQLK�SRVRMLO��6�SRYH³HYDQMHP�YHUMHWQRVWL�QHRGSOD³HYDQMD��DOL�]DPXGH�SUL
RGSOD³HYDQMX�� SRVRMLO� ]D� LVWL� UD]UHG� SRVRMLORMHPDOFHY�� VH� SRYH³XMH� UD]PLN� PHG� SUL³DNRYDQLP
GRQRVRP� QD� SRVRMHQD� VUHGVWYD� LQ� SRVRMLOQR� REUHVWQR� PHUR� WHU� QD� UD]PLN� PHG� SRVRMLOQR� LQ
FHQWUDOQREDQ³QR�REUHVWQR�PHUR��2EOLNH�LQ�PR©QRVWL�X³LQNRYLWHJD�]DYDURYDQMD�EDQ³QLK�SRVRMLO�VR
SUL�WHP�NOMX³QHJD�SRPHQD�

�� 2VQRYQH�XVPHULWYH�SRVORYQH�SROLWLNH�EDQN��²H�MH�SRYH³HYDQMH�WU©QHJD�GHOH©D�SUHGQRVWQD�SROLWLND
EDQN��SUHG�GREL³NRQRVQRVWMR��ER�UD]PLN�PDQM§L�

�� 2'=,9$1-(� .5$7.252²1(� 3262-,/1(� 2%5(671(� 0(5(� 1$� 635(0(0%2
&(175$/12%$1²1(�2%5(671(�0(5(

2G]LYDQMD�NUDWNRUR³QLK�SRVRMLOQLK�REUHVWQLK�PHU�QD�VSUHPHPER�FHQWUDOQREDQ³QH�REUHVWQH�PHUH�LQ�DOL
REUHVWQH�PHUH�GHQDUQHJD�WUJD�RSD]XMHPR�VNR]L�GYD�SRMDYD��VNR]L�VWRSQMR�VNXSQHJD�JLEDQMD��GHJUHH�RI
VWLFNLQHVV�� LQ� VNR]L� DVLPHWUL³QRVW� RG]LYDQMD� SRVRMLOQH� REUHVWQH� PHUH� QD� ]YL§DQMH� DOL� ]QL©DQMH
FHQWUDOQREDQ³QH�REUHVWQH�PHUH�

�����6WRSQMD�VNXSQHJD�JLEDQMD

6WRSQMD�VNXSQHJD�JLEDQMD�MH�RGYLVQD�RG�QDVOHGQMLK�IDNWRUMHY�
D� RG� VWRSQMH�PRQRSROD� QD� WUJX�SRVRMLO� Y� VPLVOX� QHSRSROQH� HODVWL³QRVWL� NULYXOMH� SRYSUD§HYDQMD� SR

SRVRMLOLK�
E� RG� RGSRUD� NRPLWHQWRY� GR� RGSOD³HYDQMD� SRVRMLO� V� �SUHWLUDQR�� VSUHPLQMDMR³LPL� VH� REUHVWPL�� NDU

YSOLYD�QD�YH³MR�YDULDELOQRVW�GHQDUQHJD�WRND�NRPLWHQWRY�
F� NDGDU� SUHYODGXMH� SRPHQ� SRYSUH³QLK� VWUR§NRY� QDG� PHMQLPL� VWRSQMDPL�� MH� L]UD]LWHM§D� VWRSQMD

VNXSQHJD�JLEDQMD�V�FHORWQLPL�VWUR§NL�VUHGVWHY��YLURY��
G� RG�YDULDELOQRVWL�WU©QLK�LQ�FHQWUDOQREDQ³QLK�REUHVWQLK�PHU�

9�SRJRMLK�YLVRNR�NRQNXUHQ³QHJD�WUJD�LQ�RE�SUHGSRVWDYNL�NRQVWDQWQH�SUHPLMH�]D�NUHGLWQR�WYHJDQMH�EL
ODKNR� SUL³DNRYDOL�� GD� VH� JLEOMH� SRVRMLOQD� REUHVWQD� PHUD� SRSROQRPD� VNODGQR� V� FHQWUDOQREDQ³QR
REUHVWQR� PHUR� LQ�DOL� REUHVWQR� PHUR� GHQDUQHJD� WUJD�� NRHILFLHQW� VNXSQHJD� JLEDQMD� �LQ� NRHILFLHQW
HODVWL³QRVWL��EL�ELO� HQDN�HQD��9�ROLJRSROQL� VWUXNWXUL�SRVRMLOQHJD� WUJD�SUL³DNXMHPR��GD�ER� WD�YUHGQRVW
UD]OL³QD�RG�HQD���WHRUHWL³QR�QL©MD�RG�HQD��NDU�QDM�EL�YHOMDOR�WXGL�]D�VORYHQVNH�UD]PHUH��3RGREQR�YHOMD�
³H� EDQNH� GROR³DMR� SRVRMLOQR� REUHVWQR�PHUR� SR� QD³HOX� SULELWND� QD� VWUR§NH� YLURY� �PDUN�XS� SULFLQJ��
3UHYODGXMR³� GHOH©� EDQ³QLK� YORJ� NRW� YLURY� SRVRMLO�� NL� LPDMR� QL©MR� VWRSQMR� RG]LYQRVWL� QD� VSUHPHPEH
PHMQLK� VWRSHQM�� SUDY� WDNR� ]PDQM§XMH� RG]LYQRVW� SRVRMLOQH� REUHVWQH� PHUH� QD� VSUHPHPER
FHQWUDOQREDQ³QH� REUHVWQH�PHUH�� 7D� UD]OLND� SRVWDQH� §H� EROM� L]UD]LWD� Y� SULPHUX� REVWRMD� SUHGSLVRY� DOL
VSRUD]XPRY�R�GROR³DQMX�SDVLYQH�REUHVWQH�PHUH�
3RPHQ�NRQNXUHQ³QRVWL�QD�SRVRMLOQHP�LQ�GHSR]LWQHP�WUJX�]D�VWRSQMR�VNXSQHJD�JLEDQMD�VH�V�SRWHNRP
³DVD� ]PDQM§XMH�� VDM� MH� NULYXOMD� SRYSUD§HYDQMD� Y� NUDWNHP�REGREMX� EROM� QHHODVWL³QD� NRW� QD� VUHGQML� DOL
GROJL� URN�� 6� SRWHNRP� ³DVD� VH� SRYH³XMH� PR©QRVW� DUELWULUDQMD� PHG� UD]OL³QLPL� EDQNDPL� NRW
SRVRMLORGDMDONDPL�LQ�PHG�UD]OL³QLPL�REOLNDPL�]DGRO©HYDQMD�

9�SUDNVL�MH�SULODJDMDQMH�SRVRMLOQH�REUHVWQH�PHUH�VSUHPHQMHQL�FHQWUDOQREDQ³QL�REUHVWQL�PHUL�SRYH]DQR
]� GROR³HQLPL� DGPLQLVWUDWLYQLPL� VWUR§NL�� ]DWR� ©HOLMR� EDQNH� ]JODGLWL� SUHPLN� REUHVWQLK� PHU� L]� HQH
UDYQRYHVQH� UDYQL� QD� QRYR� UDYQRYHVQR� UDYHQ�� 3UDYLORPD� NRPLWHQWL� QH� ©HOLMR� SUHYHOLNLK� IOXNWXDFLM� Y
VYRMHP�GRKRGNX� LQ� GHQDUQHP� WRNX��+LWURVW� SULODJDMDQMD� SD� VH� SRYH³D�� ³H� EDQNH� SUHSR]QDMR� UHVQRVW
QDPHQD�LQ�Y]WUDMDQMD�Y�VSUHPHPEL�RSRWUXQLWHWQLK�VWUR§NRY�YLURY��NUHGLELOQRVW�VSUHPHPEH���3UDY�WDNR
EDQNH� KLWUHMH� SULODJDMDMR� VYRMR� REUHVWQR�PHUR� Y� UD]PHUDK� SUHKDMDQMD� L]� VWDUHJD� Y� QRYR� UDYQRYHVQR
UDYHQ��NRW�Y�SULPHUX�VSUHPLQMDQMD�FHQWUDOQREDQ³QH�REUHVWQH�PHUH�Y�VDPL�UDYQRYHVQL�UDYQL�

�����$VLPHWUL´QRVW�SULODJDMDQMD

'UXJL� SRMDY�� NL� JD� ERPR� RFHQMHYDOL� ]� QD§LP� PRGHORP� LQ� NL� VRGL� Y� VNORS� REUDYQDYH� RG]LYDQMD
NUDWNRUR³QH� SRVRMLOQH� REUHVWQH� PHUH�� MH� DVLPHWUL³QRVW� QMHQHJD� SULODJDMDQMD� UDVWL� R]�� ]QL©HYDQMX
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FHQWUDOQREDQ³QH� REUHVWQH� PHUH�� 6SRGDM� QD§WHWL� LQ� RSLVDQL� GHMDYQLNL� QDND]XMHMR� QD� YH³MR� YHUMHWQRVW
KLWUHM§HJD�RG]LYDQMD�SRVRMLOQLK�REUHVWQLK�PHU�Y�SULPHUX�]YL§HYDQMD�FHQWUDOQREDQ³QH�REUHVWQH�PHUH�NRW
Y�SULPHUX�]QL©HYDQMD�

�� 0R©QR� MH�� GD� SRVRMLORMHPDOFL� SULODJRGLMR� VYRMH� REQD§DQMH� �� REVHJ� SRYSUD§HYDQMD� SR� SRVRMLOLK� �
VSUHPHQMHQLP�REUHVWQLP�PHUDP�]�GROR³HQLP�]DPLNRP��7R�SRPHQL��GD�EDQNH�]D³DVQR�L]JXEOMDMR
GRKRGHN��NDGDU�VH�REUHVWQH�PHUH�]QL©XMHMR�R]��]D³DVQR�SRYH³DMR�GRKRGHN��NDGDU�VH�REUHVWQH�PHUH
]YL§XMHMR�� 9� SUYHP� SULPHUX� JUH� ]D� QHJDWLYHQ�� Y� GUXJHP� SULPHUX� SD� ]D� SR]LWLYHQ� X³LQHN
SULODJDMDQMD�SRVRMLOQH�REUHVWQH�PHUH�

�� 9� ROLJRSROQL� EDQ³QL� VWUXNWXUL� ODKNR� SRVDPH]QD� EDQND� SUL³DNXMH�� GD� ERGR� QMHQL� NRQNXUHQWL� ]
YHOLNR�YHUMHWQRVWMR�KLWUHMH�VOHGLOL�]QL©DQMX�REUHVWQLK�PHU�NRW�]YL§DQMX��³H�SRVNX§DMR�EDQNH�QD� WD
QD³LQ�SRYH³DWL� WU©QL�GHOH©��7R�QDYDMD�QD�PR©QRVW�KLWUHM§HJD�SRSUDYOMDQMD�REUHVWQH�PHUH�QDY]GRO
NRW�QDY]JRU��9HQGDU�SD�VR�VWUR§NL�QDKDMDQMD�L]YHQ�UDYQRWH©MD�YL§ML�Y�SULPHUX�QDUD§³DQMD�REUHVWQLK
PHU� NRW� Y� SULPHUX� ]QL©HYDQMD�� VDM� MH� SULPHUMDOQR� YH³MD� RG]LYQRVW� SRYSUD§HYDQMD� SR� SRVRMLOLK� Y
SULPHUX� GYLJDQMD� SRVRMLOQLK� REUHVWQLK� PHU�� 7R� YHOMD� §H� ]ODVWL� Y� SRJRMLK� MDYQHJD� DOL� SULNULWHJD
GRJRYRUD� PHG� EDQNDPL� R� REUHVWQL� PHUL�� NR� EDQND� VSUR©L� FHQRYQR� NRQNXUHQFR� ]� ]QL©DQMHP
REUHVWQLK�PHU�LQ�V�WHP�SRVWDQH�SRSUDYHN�REUHVWQLK�PHU�QDY]GRO�LQKHUHQWQR�GUD©ML�

�� 9�HPSLUL³QLK� DQDOL]DK� MH� ODKNR� DVLPHWUL³QRVW� SULODJDMDQMD� SRVOHGLFD� NRUHODFLMH�PHG� VSUHPHPER
REUHVWQH�PHUH�LQ�GUXJR��QHNRQWUROLUDQR�VSUHPHQOMLYNR��7DNR�QD�SULPHU�SRVWDQH�SRYSUD§HYDQMH�SR
EDQ³QLK� SRVRMLOLK� Y� ³DVX� UHFHVLMH� EROM� QHHODVWL³QR� LQ� SRVRMLORMHPDOFL� EROM� QDNORQMHQL� NODVL³QLP
QD³LQRP� ILQDQFLUDQMD� �EDQ³QLP� SRVRMLORP��� .R� VH� REUHVWQH� PHUH� Y� ³DVX� UHFHVLMH� ]QL©XMHMR�� MH
YHOLND�YHUMHWQRVW��GD�ERPR�]D]QDOL�DVLPHWUL³QRVW�SULODJDMDQMD�SRVRMLOQLK�REUHVWQLK�PHU�]JROM�]DUDGL
JRVSRGDUVNH�UHFHVLMH�

�����'LQDPLND�SULODJDMDQMD�SRVRMLOQH�REUHVWQH�PHUH�FHQWUDOQREDQ´QL�REUHVWQL�PHUL

1HSRVUHGQR�]�YSUD§DQML� VWRSQMH� VNXSQHJD�JLEDQMD� LQ�DVLPHWUL³QRVWL�SULODJDMDQMD�SRVRMLOQLK�REUHVWQLK
PHU� MH� SRYH]DQR� WXGL� YSUD§DQMH� GLQDPLNH� SULODJDMDQMD� R]�� KLWURVWL� RG]LYDQMD� EDQN� QD� VSUHPHPER
FHQWUDOQREDQ³QH�REUHVWQH�PHUH��NDU�SD�QDND]XMH�WXGL�QD�NRQNXUHQ³QRVW�Y�EDQ³QHP�VLVWHPX�

1HNDWHUL� RG� IDNWRUMHY�� NL� VPR� MLK� RPHQLOL� ©H� Y� SUHM§QMHP� SRJODYMX�� YSOLYDMR� WXGL� QD� GLQDPLNR
SULODJDMDQMD��.RW�GRGDWQH�IDNWRUMH�RPHQLPR�§H�QDVOHGQMH�

�� 0HG�EDQNDPL�MH�ODKNR�SULVRWQD�GLQDPL³QD�FHQRYQD�GLVNULPLQDFLMD��G\QDPLF�SULFH�GLVFULPLQDWLRQ��
NL� WHPHOML� QD� L]NRUL§³DQMX� LQHUFLMH� REQD§DQMD� EDQ³QLK� NRPLWHQWRY�� 3UDYLORPD�QLVR� YVL� NRPLWHQWL
HQH� EDQNH� HQDNR� X³LQNRYLWR� LQIRUPLUDQL� LQ� YH³LQD� LPD� GROR³HQ� RGSRU� GR� PHQMDYH� EDQNH� NRW
SRVORYQHJD� SDUWQHUMD�� ]DUDGL� GHMDQVNLK� DOL� ]JROM� QDYLGH]QLK� VWUR§NRY�� .RPLWHQWH� EDQNH� WDNR
GHOLPR�QD�YH³MR�VNXSLQR��NL�VH�RGOR³D�Y�VNODGX�]�REQD§DQMHP�Y�SUHWHNORVWL��REQD§DQMH�SR�LQHUFLML�
WHU� PDQM§R� VNXSLQR�� NL� MH� GREUR� LQIRUPLUDQD� LQ� MH� SULSUDYOMHQD� ]DPHQMDWL� EDQNR� Y� UHODWLYQR
NUDWNHP� ³DVX� JOHGH� QD� NRQNXUHQ³QH� SRJRMH�� %DQNH�� NL� VR� SURILWQR� PRWLYLUDQH�� QDM� EL� WDNR
VWUXNWXUR�VWUDQN�L]NRUL§³DOH�QD�WD�QD³LQ��GD�EL�NRPLWHQWRP��NL�VR�GREUR�LQIRUPLUDQL�LQ�VH�UHODWLYQR
KLWUR� RG]LYDMR� QD� VSUHPHPEH�� SRQXMDOH� ILQDQ³QH� LQRYDFLMH�� NDWHULK� REUHVWQH� PHUH� VOHGLMR
VSUHPHQMHQLP� FHQWUDOQREDQ³QLP� REUHVWQLP� PHUDP�� 9H³LQL�� NL� VH� REQD§D� SR� LQHUFLML�� SD� EL
SRQXMDOH�©H�XYHOMDYOMHQH�LQVWUXPHQWH��7DNR�QDM�EL�EDQNH�FHQRYQR�GLVNULPLQLUDOH�VYRMH�NRPLWHQWH
JOHGH�QD�QMLKRYR�REQD§DQMH�LQ�V�WHP�GRVHJDOH�PRWLY�PDNVLPDOQHJD�GREL³ND��NDU�YSOLYD�QD�RGORJ
SULODJDMDQMD�REUHVWQLK�PHU�

�� %DQ³QL§WYR�QD�GUREQR��UHWDLO�EDQNLQJ��MH�UHODWLYQR�PR³QHMH�L]SRVWDYOMHQR�QHSRYUDWQLP�VWUR§NRP
�VXQN�FRVWV��LQ��PHQXH��VWUR§NRP��PHQXH�FRVWV���1D�SULPHU�VWUR§NL�RJOD§HYDQMD�EDQ³QLK�SRQXGE
EL�ELOL� ODKNR�EUH]�SRPHQD��³H�EL�ELOD�EDQND�SULVLOMHQD�Y�VSUHPHPER�VYRMLK�REUHVWQLK�PHU�]DUDGL
VSUHPHPEH� FHQWUDOQREDQ³QH� REUHVWQH� PHUH�� §H� SRVHEHM�� ³H� MH� WDND� VSUHPHPED� ]JROM� ]D³DVQD�
1HSRYUDWQL� VWUR§NL� VR� ODKNR� UD]ORJ� ]D� QHNDN§QR� ]DNDVQLWHY� R]�� QHSRSROQR� SRYH]DQRVW� PHG
REUHVWQLPL�PHUDPL� ]D�SRVOH� QD� YHOLNR� LQ� SRVOH� QD� GUREQR��2E�SULVRWQRVWL� �PHQXH�� VWUR§NRY�SD
EDQNH�QH�ERGR�VSUHPHQLOH�VYRMLK�REUHVWQLK�PHU��³H�VH�ER�YRGLOQD�FHQWUDOQREDQ³QD�REUHVWQD�PHUD
VSUHPLQMDOD�]JROM�]QRWUDM�GROR³HQHJD�UD]SRQD���SDVX��.DNRU�KLWUR�SD�VSUHPHPED�SUHVH©H�L]EUDQH
PHMH��EDQND�SULODJRGL� VYRMH�REUHVWQH�PHUH��7DNR�SUL�SRVOLK�EDQ³QL§WYD�QD�GUREQR�SUDYLORPD�QH
SULKDMD�GR�VSUHPLQMDQD�REUHVWQLK�PHU��³H�VH�SUL³DNXMH��GD�VR�VSUHPHPEH�REUHVWQH�PHUH�FHQWUDOQH
EDQNH�]JROM�]D³DVQH�DOL�UHODWLYQR�PDMKQH�
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�� =D�SRVRMLOQH�REUHVWQH�PHUH�QDM�EL�YHOMDO� W�L��6WLJOL]�:HLVV� IHQRPHQ��GD�]� ]YL§HYDQMHP�SRVRMLOQH
REUHVWQH�PHUD� QDUD§³D� YHUMHWQRVW� ]DPXGH� SUL� RGSOD³LOX� SRVRMLO�� =DWR� QDM� EL� EDQNH� QH� ]YL§HYDOH
SRVRMLOQH�REUHVWQH�PHUH�³H]��X³LQNRYLWRVWQR��REUHVWQR�PHUR��SUL�NDWHUL�MH�QHWR�GRKRGHN�L]�SRVRMLO
PDNVLPDOHQ��2E�GYLJX�FHQWUDOQREDQ³QH�REUHVWQH�PHUH�QDM�EL�EDQNH�SUHXGDULOH�XSUDYL³HQRVW�GYLJD
SRVRMLOQH�REUHVWQH�PHUH�Y�VPLVOX�QMHJRYHJD�YSOLYD�QD�GREL³NRQRVQRVW��3RGREQL�DUJXPHQWL�YHOMDMR
Y� SULPHUX� ]QL©HYDQMD� YRGLOQH� REUHVWQH� PHUH�� =QL©DQH� SRVRMLOQH� REUHVWQH� PHUH� QDM� EL� VLFHU
]PDQM§HYDOH�YHUMHWQRVW�QHRGSOD³LOD�SRVRMLOD��YHQGDU�SD�WR�KNUDWL�]PDQM§XMH�EDQ³QR�PDU©R��9�REHK
SULPHULK�JUH�]D�RGORJ�SUL�SULODJDMDQMX�SRVRMLOQH�REUHVWQH�PHUH�

�� (03,5,²1$�$1$/,=$�1$�35,0(58�6/29(16.,+�2%5(671,+�0(5

9� SUYHP� GHOX� SULVSHYND� VPR� REUDYQDYDOL� WHRUHWL³QH� GHMDYQLNH� YSOLYDQMD� VSUHPLQMDQMD
FHQWUDOQREDQ³QLK�REUHVWQLK�PHU�QD�SRVRMLOQR�REUHVWQR�PHUR�R]��QD�UHODFLMR�PHG�QMLPD��9�HPSLUL³QHP
GHOX� SD� ©HOLPR�RFHQLWL� R]�� NYDQWLILFLUDWL� QHNDWHUH� RG� WHK� GHMDYQLNRY�� SUHGYVHP�SD� RFHQLWL� GLQDPLNR
SULODJDMDQMD� LQ� RSR]RULWL� QD� SRPHQ� HNRQRPHWUL³QLK� PRGHORY� NRW� SRPR©QLK� RURGLM� ]D� VSUHMHPDQMH
RGOR³LWHY�SUL�YRGHQMX�GHQDUQH�SROLWLNH�

�����,]ELUD�XVWUH]QH�REUHVWQH�PHUH

2PHQLOL� VPR� ©H�� GD� FHQWUDOQD� EDQND� SUDYLORPD� UHODWLYQR� XVSH§QHMH� YSOLYD� QD� NUDWNRUR³QH� REUHVWQH
PHUH� NRW� QD� GROJRUR³QH� LQ� ]DNDM�� 9� SUDNVL� QDOHWLPR� QD� SUREOHP� L]ELUH� XVWUH]QH� NUDWNRUR³QH� LQ
FHQWUDOQREDQ³QH� REUHVWQH� PHUH�� 9� QD§HP� SULPHUX� VPR� Y� DQDOL]L� XSRUDELOL� SRYSUH³QR� PHVH³QR
NUDWNRUR³QR� SRVRMLOQR� REUHVWQR� PHUR� LQ� REUHVWQR� PHUR� ���GQHYQLK� WRODUVNLK� EODJDMQL§NLK� ]DSLVRY
%DQNH� 6ORYHQLMH� �7%=��� 3UYD� MH� L]UD³XQDQD� NRW� WHKWDQR� SRYSUH³MH� REUHVWQLK� PHU�� NL� MLK� EDQNH
]DUD³XQDYDMR�SUL�NUDWNRUR³QLK�SRVRMLOLK�]D�WHNR³H�SRVORYDQMH�JRVSRGDUVWYX�]�UR³QRVWMR�GR�HQHJD�OHWD�
8WH©L�VR�REVHJL�RGREUHQLK�SRVRMLO�SR�SRVDPH]QLK�EDQNDK���5D]ORJ�]D�XSRUDER�SRYSUH³QLK�REUHVWQLK
PHU� MH� SUHGYVHP� Y� GHMVWYX�� GD� VR� WDNR� L]UD³XQDQH� REUHVWQH� PHUH� EROM§L� LQGLNDWRU� PHMQLK� VWUR§NRY
ILQDQFLUDQMD��NRW�³H�EL�XSRUDELOL�]JROM�GHNODULUDQH�PLQLPDOQH�REUHVWQH�PHUH�]D�NUDWNRUR³QD�SRVRMLOD�

,]ELUD�REUHVWQH�PHUH�]D����GQHYQH�7%=�WHPHOML�QD�]QD³LOQRVWLK�VWUXNWXUQH�SR]LFLMH�GHQDUQHJD�WUJD��9
OLWHUDWXUL� VH� Y� YORJL� YRGLOQH� FHQWUDOQREDQ³QH� REUHVWQH� PHUH� SRMDYOMD� DNWLYQD� REUHVWQD�PHUD�� ]DUDGL
�SUDYLORPD�� QHJDWLYQH� VWUXNWXUQH� SR]LFLMH� GHQDUQHJD� WUJD�� NR� VH� FHQWUDOQD� EDQND� SRMDYOMD� NRW� QHWR
SRQXGQLN�GRGDWQH�OLNYLGQRVWL��SULPDUQHJD�GHQDUMD���%DQND�6ORYHQLMH�SD�XSRUDEOMD�]D�LQWHUYHQLUDQMH�QD
WRODUVNHP� GHQDUQHP� WUJX� Y� SUHYODGXMR³L� PHUL� WRODUVNH� EODJDMQL§NH� ]DSLVH� UD]OL³QLK� UR³QRVWL�� ]DUDGL
SRWUHE� VWHULOL]DFLMH� LQ� XUDYQDYDQMD� OLNYLGQRVWL�� 2EUHVWQD� PHUD� NUDWNRUR³QLK� WRODUVNLK� EODJDMQL§NLK
]DSLVRY� QH� QDVWRSD� NRW� RSRUWXQLWHWQL� VWUR§HN� GRGDWQH� OLNYLGQRVWL�� DPSDN� NRW� DOWHUQDWLYQD� REUHVWQD
PHUD�]D�QDOR©EH��NUHGLWQR��QHSODVLUDQLK�GHQDUQLK�VUHGVWHY��VR�GHO�VHNXQGDUQH�OLNYLGQRVWL�EDQN��

3RPHPEHQ�NULWHULM� ]D� L]ELUR�YRGLOQH�FHQWUDOQREDQ³QH�REUHVWQH�PHUH� MH�GLVNUHFLMVNR�GROR³DQMH�QMHQH
YL§LQH�� JOHGH� QD� QDPHQ� LQ� SRWUHEH� SUL� YRGHQMX� GHQDUQH� SROLWLNH��2EUHVWQD�PHUD� ]D� ���GQHYQH�7%=
QHGYRPQR�L]SROQMXMH�WD�SRJRM��VDM�VH�WD�LQVWUXPHQW�SRMDYOMD�NRW�RGSUWD�SRQXGED��VWDQGLQJ�IDFLOLW\��LQ
MH� KNUDWL� PHWRGROR§NR� L]KRGL§³H� ]D� GROR³DQMH� REUHVWQLK� PHU� YH³LQH� RVWDOLK� LQVWUXPHQWRY� %DQNH
6ORYHQLMH��.RW� UHIHUHQ³QR� REUHVWQR�PHUR� SD� MR� XSRUDEOMD� WXGL�0LQLVWUVWYR� ]D� ILQDQFH� SUL� GROR³DQMX
L]KRGL§³QH�REUHVWQHP�PHUH�QD�DYNFLMDK�WULPHVH³QLK�]DNODGQLK�PHQLF�

�����������������������
��8SRUDOMD� VH�REVHJ�RGREUHQLK�SRVRMLO� HYLGHQWLUDQLK�QD�NRQWLK� VNXSLQH����SR�NRQWQHP�RNYLUX�]D�EDQNH� LQ�KUDQLOQLFH��²DVRYQH�YUVWH� WDNR
L]UD³XQDQLK�REUHVWQLK�PHU�VH�REMDYOMDQR�Y�%LOWHQX�%DQNH�6ORYHQLMH�
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6OLND� ��� *LEDQMH� REUHVWQLK� PHU� QDG� LQGHNVDFLMVNLP� IDNWRUMHP�� NL� VH� SRMDYOMDMR� Y� PRGHOX� Y
DQDOL]LUDQHP�REGREMX

3UL�WHVWLUDQMX�*UDQJHU�Y]UR³QRVWL�VPR�NRW�GROJRUR³QR�SRVRMLOQR�REUHVWQR�PHUR�XSR§WHYDOL�SRYSUH³QR
REUHVWQR�PHUR�� NL� VH� ]DUD³XQDYD�SUL� GROJRUR³QLK� SRVRMLOLK� ]D� SRWUHEH� ILQDQFLUDQMD� QDEDYH� RVQRYQLK
VUHGVWHY��=D�XWH©L� VR�XSRUDEOMHQD�PHVH³QD�VWDQMD�RGREUHQLK� WRYUVWQLK�SRVRMLO� HYLGHQWLUDQD�QD�NRQWLK
VNXSLQH� ���� 9� YORJL� REUHVWQH� PHUH� GHQDUQHJD� WUJD� SD� QDVWRSD� SRYSUH³QD� PHVH³QD� REUHVWQD� PHUD
PHGEDQ³QHJD�GHQDUQHJD�WUJD�

�����7HVWLUDQMH��Y]UR´QRVWL��PHG�REUHVWQLPL�PHUDPL

=D� XJRWDYOMDQMH� REUHVWQH� WUDQVPLVLMH�� NRW� VPR� MR� RSUHGHOLOL� Y� SUYHP� SRJODYMX�� ERPR� XSRUDELOL� WHVW
*UDQJHU�Y]UR³QRVWL�]�GRGDWQR�VSUHPHQOMLYNR�Y�GHWHUPLQLVWL³QHP�GHOX�HQD³EH��7HVWLUDQMH�Y]UR³QRVWL�Y
HNRQRPHWUL³QHP� VPLVOX� MH� GHMDQVNR� RFHQMHYDQMH� SUHGKDMDQMD� HQH� VSUHPHQOMLYNH� GUXJL� LQ� V� WHP
SRHQRVWDYOMHQR�VNOHSDQMH�QD�VPHU�GHORYDQMD��Y]URND�QD�SRVOHGLFR���(NRQRPHWUL³QD�Y]UR³QRVW� LPD�Y
YH³ML�PHUL�SRPHQ��QDSRYHGRYDQMD���SUHGLFWLRQ��NRW�SD�LGHQWLILNDFLMH�UHODFLMH�Y]URN�SRVOHGLFD��9�WHP
VPLVOX�MH�SRWUHEQR�WXGL�LQWHUSUHWLUDWL�UH]XOWDWH��SULND]DQH�Y�WDEHODK���GR���

6�WHVWLUDQMHP�*UDQJHU�Y]UR³QRVWL�ERP�XJRWDYOMDOL�SUHGKDMDQMH�VSUHPHPEH�FHQWUDOQREDQ³QLK�REUHVWQLK
PHU�VSUHPHPEL�WU©QLK�REUHVWQLK�PHU��7HVWQL�PRGHO�LPD�QDVOHGQMR�REOLNR�
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9� YORJL� VSUHPHQOMLYN� \� LQ� [� QDVWRSDMR� SDUL� UD]OL³QLK� REUHVWQLK� PHU�� PHG� NDWHULPL� XJRWDYOMDPR
SULVRWQRVW� LQ� VPHU�*UDQJHU� Y]UR³QRVWL� �SUHGKDMDQMD��� 5H]XOWDWH� LQWHUSUHWLUDPR� Y� VNODGX� ]� GHILQLFLMR
*UDQJHU� Y]UR³QRVWL�� NRW� QD� SULPHU�� VSUHPHPED� FHQWUDOQREDQ³QH� REUHVWQH� PHUH� �Y� HQD³EL� [�� MH
*UDQJHU� Y]URN� ]D� VSUHPHPER� NUDWNRUR³QH� SRVRMLOQH� REUHVWQH� PHUH� �Y� HQD³EL� \��� ³H� MH� PRJR³H
]DQHVOMLYHMH� QDSRYHGDWL� VHGDQMR� VSUHPHPER� YUHGQRVWL� NUDWNRUR³QH� REUHVWQH� PHUH� ]� YNOMX³LWYLMR� Y
HQD³ER� SUHWHNOLK� VSUHPHPE� FHQWUDOQREDQ³QH� REUHVWQH� PHUH�� NRW� SD� EUH]� QMLK�� RE� RVWDOLK
QHVSUHPHQMHQLK�LQIRUPDFLMDK�
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6SUHPHQOMLYND�Z�R]QD³XMH�RVWDOH�SRJRMH��NL�MLK�©HOLPR�RGVWUDQLWL�L]�WHVWLUDQH�SRYH]DYH��GD�EL�VH�QD�WD
QD³LQ�L]RJQLOL�PRWQMDP�Y�XJRWDYOMDQMX�SULVRWQRVWL��Y]UR³QRVWL��PHG�RSD]RYDQLPD�REUHVWQLPD�PHUDPD
R]��QHSUDYL�DOL�]JROM�QDYLGH]QL��Y]UR³QRVWL��

1D�UH]XOWDWH�WHVWLUDQMD�SR�L]EUDQL�PHWRGL�PR³QR�YSOLYDMR�GHMDYQLNL��NRW�VR�REGREMH�Y�NDWHUHP�©HOLPR
RFHQLWL��Y]UR³QRVW���§WHYLOR�RGORJRY�SUL�RSD]RYDQMX��L]EUDQD�VSUHPHQOMLYND�Z��NDNRU�WXGL�VDPD�GRO©LQD
REGREMD�RFHQMHYDQMD��9�QD§HP�SULPHUX� VPR�RSUDYLOL� WHVW�QD�PHVH³QLK�SRGDWNLK�]D� L]EUDQH�REUHVWQH
PHUH�QDG�YHOMDYQLP�LQGHNVDFLMVNLP�IDNWRUMHP�Y�REGREMX�RG�DYJXVWD������GR�QRYHPEUD�������5D]ORJ
]D� L]ELUR� WHJD� REGREMD� MH� SUHGYVHP� Y� GHMVWYX�� GD� MH� ELO� Y� DYJXVWX� ����� VSUHMHW� ]DNRQ� R� WHPHOMQL
REUHVWQL� PHUL�� GUXJL� SRPHPEHQ� UD]ORJ� MH� SUL³HWHN� YHOMDYQRVWL� PHGEDQ³QHJD� GRJRYRUD� R� GROR³DQMX
]JRUQMH�PHMH�SDVLYQLK�REUHVWQLK�PHU�Y�SUYL�SRORYLFL�OHWD������

3UDY� YSOLY� PHGEDQ³QHJD� GRJRYRUD� R� GROR³DQMX� SDVLYQLK� REUHVWQLK� PHU� PR³QR� GHWHUPLQLUD� QD³LQ
VSUHPLQMDQMD�DNWLYQLK�REUHVWQLK�PHU��§H�]ODVWL�]DUDGL�GHMVWYD��GD�VR�VH�GRJRYDUMDQMD�EDQN�R�SRGDOM§DQMX
WRYUVWQLK� VSRUD]XPRY�SUDYLORPD�SUL³HOD� ©H�PHG�YHOMDYQRVWMR� SUHGKRGQHJD�GRJRYRUD� LQ� MH� ELO� V� WHP
QHGYRXPQR� GROR³HQ� GROJRUR³QL� WUHQG� JLEDQMD� EDQ³QLK� REUHVWQLK� PHU�� .HU� SUHGVWDYOMDMR� EDQ³QL
GHSR]LWL� Y� VORYHQVNLK� EDQNDK� JODYQL� YLU� ]D� ILQDQFLUDQMH� NUHGLWQH� DNWLYQRVWL�� WR� YSOLYD� QD� REQD§DQMH
SRYSUH³QLK�VWUR§NRY�ILQDQFLUDQMD�Y�JRVSRGDUVWYX�

'D� EL� Y� NDU� QDMYH³ML� PHUL� L]OR³LOL� RSLVDQL� YSOLY� PHGEDQ³QHJD� GRJRYDUMDQMD� QD� VPHU� *UDQJHU
Y]UR³QRVWL�� VPR� Y� YORJL� GRGDWQH� GHWHUPLQLVWL³QH� VSUHPHQOMLYNH� XSRUDELOL� REUHVWQR� PHUR� QDG
LQGHNVDFLMVNLP� IDNWRUMHP� ]D� WRODUVNH� GHSR]LWH� ]� UR³QRVWMR� RG� ��� GR� ��� GQL�� 7D� VSUHPHQOMLYND
X³LQNRYLWR� RGUD©D� VSUHPHPEH� REUHVWQLK� PHUD� ]DUDGL� PHGEDQ³QHJD� GRJRYRUD� LQ� KNUDWL� ND©H� QD
GHMDQVNR� JLEDQMH� SRYSUH³QLK� NUDWNRUR³QLK� SDVLYQLK� REUHVWQLK� PHU� EDQN�� 'HSR]LWL� WH� UR³QRVWL� VR
SUHGVWDYOMDOL�Y�RFHQMHYDQHP�REGREMX�SRYSUH³QR�����WRODUVNLK�YLURY��NDU� MH�QDMYH³�JOHGDQR�]�YLGLND
SRVDPH]QH�UXEULNH�L]�SRUR³LO�R�REUHVWQLK�PHUDK�

=DUDGL� UHODWLYQR� NUDWNHJD� REGREMD� RFHQMHYDQMD�*UDQJHU� Y]UR³QRVWL�� JUH� ]D� ���PHVH³QLK� RSD]RYDQM�
VPR� ELOL� RPHMHQL� WXGL� SUL� L]ELUL� §WHYLOD� RGORJRY�� .RW� QDMGDOM§L� RGORJ� VPR� GROR³LOL� �� PHVHFHY�� NHU
RFHQMXMHPR��GD�VH�RGUD]L�Y�WHP�REGREMX�QD�RGYLVQL�VSUHPHQOMLYNL�YVDM�YH³LQD�YSOLYRY�LQ�GD�SRVWDQHMR
EROM� DOL� PDQM� NRQVWDQWQL�� 9HQGDU� WR� QH� SRPHQL� QXMQR�� GD� VH� V� SRGDOM§HYDQMHP� RGORJRY� VPHU
�Y]UR³QRVWL��SUL�SRVDPH]QLK�REUHVWQLK�PHUDK�QH�EL�VSUHPLQMDOD�

5H]XOWDWL� WHVWLUDQMD�*UDQJHU�Y]UR³QRVWL� ]�GRGDWQR� VSUHPHQOMLYNR�Y�GHWHUPLQLVWL³QHP�GHOX� HQD³EH� VR
SULND]DQL� Y� WDEHODK� �� GR� ��� 7HVWLUDQH� VSUHPHQOMLYNH� VR� UD]GHOMHQH� JOHGH� QD� VPLVHOQR� ]DNOMX³HQH
VNXSLQH�
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7DEHOD��� 7HVWLUDQMH�*UDQJHU�Y]UR³QRVWL�PHG�REUHVWQLPL�PHUDPL�SUL�XSR§WHYDQMX�GRGDWQH�HNVRJHQH
VSUHPHQOMLYNH�GHSR]LWQH�REUHVWQH�PHUH�]�UR³QRVWMR�RG����GR����GQL�
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205��7= �REUHVWQD�PHUD����GQHYQLK�7%=�QDG�LQGHNVDFLMVNLP�IDNWRUMHP�
20'7650 �PHGEDQ³QD�REUHVWQD�PHUD�]D�SRVRMLOD�]�UR³QRVWMR�GR����GQL�
20%$..50 �REUHVWQD�PHUD�]D�NUDWNRUR³QD�EDQ³QD�SRVRMLOD�
20%$'.50 �REUHVWQD�PHUD�]D�GROJRUR³QD�EDQ³QD�SRVRMLOD�
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7HVW� MH� L]YHGHQ� QD� VSUHPHPEDK� REUHVWQLK� PHU�� ]DUDGL� ]DJRWDYOMDQMD� VWDFLRQDUQRVWL� ³DVRYQLK� VHULM�
3X§³LFD�SRQD]DUMD�VPHU�WHVWLUDQH�Y]UR³QRVWL��Y�SUYL�YUVWLFL�YVDNH�FHOLFH�MH�]DSLVDQ�VWDQGDUGQL�)�WHVW��Y
GUXJL�YUVWLFL�SD�VWRSQMD�]QD³LOQRVWL�)�WHVWD��6OHGQMH�VR�]DUDGL�YH³MH�SUHJOHGQRVWL�R]QD³HQH�]�
� LQ�

�
NDU�R]QD³XMH�VWRSQMR�]QD³LOQRVWL�SUL�]DYUD³DQMX�QL³HOQH�KLSRWH]H��QL�*UDQJHU�Y]UR³QRVWL��QD�����LQ
����YHQGDU�RE�SRJRMX��GD�MH�SUHG]QDN�NXPXODWLYQH�YVRWH�NRHILFLHQWRY�SUL�RGORJLK�WHRUHWL³QR�VPLVHOQ�

5H]XOWDWL�SULGREOMHQL�V�WHVWLUDQMHP�VR�VDPR�GHOQR�Y�VNODGX�V�WHRUHWL³QLPL�SUL³DNRYDQML��9�RSD]RYDQHP
REGREMX����QLVPR�PRJOL�SRWUGLWL�SUHGKDMDQMD�VSUHPHPEH�REUHVWQH�PHUH����GQHYQLK�7%=�VSUHPHPEL
REUHVWQH�PHUH� GHQDUQHJD� WUJD� �WDEHOD� ���� (QDNR� YHOMD� ]D� REUDWQR� ]YH]R�� ]� L]MHPR� SUL� RGORJX� GYHK
PHVHFHY�� YHQGDU� ]� QHXVWUH]QLP� SUHG]QDNRP� SUL� NXPXODWLYQL� YVRWL� NRHILFHQWRY�� NL� QDP� SRYH� VPHU
SRYH]DYH�*UDQJHU�Y]UR³QRVWL��WDEHOD�����3UDY�WDNR�QLVPR�PRJOL�]DYUQLWL�]�XVWUH]QR�VWRSQMR�]QD³LOQRVWL
QL³HOQH�KLSRWH]H�� GD� VSUHPHPED�REUHVWQH�PHUD� GHQDUQHJD� WUJD� QL� Y]URN� ]D� VSUHPHPER�NUDWNRUR³QH
SRVRMLOQH� REUHVWQH� PHUH�� UD]HQ� SUL� RGORJX� HQHJD� PHVHFD� �S �������� 1HXVSH§QD� MH� ELOD� WXGL
LGHQWLILNDFLMD�*UDQJHU�Y]UR³QRVWL�PHG�VSUHPHPER�NUDWNRUR³QH�LQ�GROJRUR³QH�SRVRMLOQH�REUHVWQH�PHUH
�WDEHOL���LQ����

3RMDVQLWHY� ]D� QHXVSH§QR� LGHQWLILNDFLMR� REUHVWQH� WUDQVPLVLMH� SUHN� PHGEDQ³QH� REUHVWQH� PHUH� ODKNR
L§³HPR�Y� GRNDM� QHUD]YLWHP�GHQDUQHP� WUJX�� NL� YVHP�EDQNDP�QH� RPRJR³D� X³LQNRYLWHJD� XUDYQDYDQMD
OLNYLGQRVWL� ]JROM� SUHN� GHQDUQHJD� WUJD�� WHU� Y� VDPL� QDUDYL� QMHJRYH� VWUXNWXUQH� SR]LFLMH��� NDNRU� WXGL� Y
]QD³LOQRVWLK� XSRUDEOMHQLK� LQVWUXPHQWRY� %DQNH� 6ORYHQLMH�� +NUDWL� VR� ELOL� IDNWRUML� GROR³DQMD� SDVLYQLK
REUHVWQLK�PHU�EDQN�GRNDM�QHRGYLVQL�RG�GRJDMDQM�QD�GHQDUQHP�WUJX�Y�R©MHP�VPLVOX�

1DVOHGQMD� SRPHPEQD� �Y]UR³QD�� ]YH]D�� NL� VPR� MR� ©HOHOL� SUHX³LWL�� MH� RGQRV�PHG� FHQWUDOQREDQ³QR� LQ
NUDWNRUR³QR� SRVRMLOQR� REUHVWQR� PHUR�� ,]� WDEHOH� �� MH� UD]YLGQR�� GD� REVWDMD� VWDWLVWL³QR� ]QD³LOQR
SUHGKDMDQMH�VSUHPHPEH�REUHVWQH�PHUH�QD����GQHYQH�7%=�VSUHPHPEL�NUDWNRUR³QH�SRVRMLOQH�REUHVWQH
PHUH� SUL� RGORJX� HQHJD� LQ� ]� QHNROLNR�PDQM§R� VWRSQMR� VWDWLVWL³QH� ]QD³LOQRVWL� SUL� RGORJX� WUHK� LQ� SHWLK
PHVHFHY�� =D� QDV� MH� ]DQLPLYD� SUHGYVHP� SUYD� XJRWRYLWHY�� NHU� QDND]XMH� QD� PR©QRVW� EDQ³QHJD
RSD]RYDQMD� VSUHPHPE� REUHVWQH� PHUH� %DQNH� 6ORYHQLMH�� +NUDWL� QDM� EL� REVWDMDOD� VWDWLVWL³QR� ]QD³LOQD
REUDWQD�*UDQJHU�Y]UR³QD�]YH]D�PHG�NUDWNRUR³QR� LQ�FHQWUDOQREDQ³QR�REUHVWQR�PHUR�SUL�XSR§WHYDQMX
GYHK�DOL�YH³�PHVHFHY�RGORJD� �WDEHOD�����YHQGDU� MH�SUHG]QDN�NXPXODWLYQH�YVRWH�NRHILFLHQWRY�³OHQRY
�WHRUHWL³QR��QHXVWUH]HQ�

3UL� WHVWLUDQMX�*UDQJHU� Y]UR³QRVWL�PHG� GROJRUR³QR� LQ� FHQWUDOQREDQ³QR� REUHVWQR�PHUR� VPR� XJRWRYLOL
RERMHVWUDQVNR��VLPXOWDQR��Y]UR³QRVW���NDU�ODKNR�GHOQR�SULSL§HPR�VDPL�PHWRGL�WHVWLUDQMD��Y]UR³QRVWL��
NL� MH� L]UHGQR� RE³XWOMLYD� QD� §WHYLOR� RGORJRY� LQ� L]ELUR� GRO©LQH� RSD]RYDQHJD� REGREMD�� GHOQR� SD� WXGL
GHMVWYX��GD� MH�Y� WHP�REGREMX�SUHYODGRYDOR� WUGQR�SUHSUL³DQMH�R� WUHQGQHP�JLEDQMX�REUHVWQLK�PHU� LQ� V
WHP�YH³MD�JRWRYRVW�QD�GROJL�URN�

7HVWLUDQMH�*UDQJHU�Y]UR³QRVWL�PHG�REUHVWQLPL�PHUDPL�ND©H�QD�SRYH]DQRVW�PHG�VSUHPHPER�REUHVWQH
PHUH� ]D� ���GQHYQH� 7%=� LQ� VSUHPHPER� REUHVWQH�PHUH� ]D� NUDWNRUR³QD� SRVRMLOD�� QL³HVDU� SD� QDP� QH
SRYH�R�GLQDPLNL�SULODJDMDQMD�QLWL�R� MDNRVWL�]YH]H��YSOLYD��PHG�REHPD�VSUHPHQOMLYNDPD�QD�NUDWNL�DOL
GROJL�URN��QH�SR]QDPR�YUHGQRVWL�NRHILFLHQWRY��

�� 02'(/�.25(.&,-(�1$3$.��(&0�02'(/�

3UL�VSUHPLQMDQMX�FHQWUDOQREDQ³QH�REUHVWQH�PHUH�MH�SRJRVWD�LPSOLFLWQD�SUHGSRVWDYND�R�GRNDM�NUDWNHP
LQ�XVNODMHQHP�RG]LYDQMX�EDQN�SUL�VSUHPLQMDQMX�QMLKRYLK�NUDWNRUR³QLK�REUHVWQLK�PHU��9HQGDU��NRW�VPR
XJRWRYLOL�]�RSLVRP�WHRUHWL³QLK�LQ�QHNDWHULK�SUDNWL³QLK�UD]ORJRY��MH�WDND�SUHGSRVWDYND�GRNDM�VSRUQD��§H
SRVHEHM�� ³H� QLPDPR� SUHGKRGQR� RSUDYOMHQLK� XVWUH]QLK� NYDQWLILNDFLMVNLK� WHVWRY�� NL� QDP� GRPQHYR
SRWUGLMR� DOL� ]DYUQHMR�� 9SUD§OMLYD� QL� VDPR� KLWURVW� �GLQDPLND�� SULODJDMDQMD� WU©QLK� REUHVWQLK� PHU
FHQWUDOQREDQ³QL�� DPSDN� MH� ODKNR� WXGL� RG]LYDQMH� SR� SRVDPH]QLK� EDQNDK� GRNDM� UD]OL³QR�� 8SRUDED
HQRVWDYQHJD�HNRQRPHWUL³QHJD�PRGHOD�NRUHNFLMH�QDSDN��SRY]HWHJD�SR�DYWRUMX�6��$��+HIHUQDQ��������
QDP�RPRJR³D�RFHQR�NUDWNRUR³QHJD�LQ�GROJRUR³QHJD�RG]LYDQMD�NUDWNRUR³QLK�SRVRMLOQLK�REUHVWQLK�PHU
QD� VSUHPHPER�REUHVWQH�PHUH����GQHYQLK�7%=��²HSUDY� V� WHP�PRGHORP�QL�PRJR³H� UD]OLNRYDWL�PHG

�����������������������
��9H³�R�VORYHQVNHP�GHQDUQHP�WUJX�LQ�R�SRPHQX�VWUXNWXUQH�SR]LFLMH�MH�ELOR�QDSLVDQR�Y�³ODQNX�.DM�QDP�VWUXNWXUQD�SR]LFLMD�GHQDUQHJD�WUJD
SRYH�R�GHQDUQL�SROLWLNL�%DQNH�6ORYHQLMH�����LQ����GHO���3ULND]L�LQ�DQDOL]H��PDUHF������
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UD]OL³QLPL� UD]ORJL�� NL� YSOLYDMR� QD� GRO©LQR� RGORJD� RG]LYDQMD� �LQWHUPHGLDWH� ODJ��� SD� MH� QHGYRPQR
SULPHUQD�PHWRGD�]D�QMLKRYR�NYDQWLILNDFLMR�

�����3UHGVWDYLWHY�HQRVWDYQHJD�(&0�PRGHOD

0RGHO� NRUHNFLMH� QDSDN� �(&0�� YVHEXMH� GROJRUR³QR� LQ� NUDWNRUR³QR� NRPSRQHQWR�� 3UYD� MH� YQDSUHM
GROR³HQD�KLSRWH]D�R�]YH]L�PHG�REHPD�REUHVWQLPD�PHUDPD�QD�GROJL�URN��3RVRMLOQD�REUHVWQD�PHUD�MH�Y
OLQHDUQL�]YH]L�]�REUHVWQR�PHUR����GQHYQLK�7%=�LQ�WUHQGRP�NRW�MH�]DSLVDQR�VSRGDM�

)60()( TZOMRCTIMEBAOMBAKKRM ++=
NMHU�MH�
20%$..50 �NUDWNRUR³QD�SRVRMLOQD�REUHVWQD�PHUD�QDG�LQGHNVDFLMVNLP�IDNWRUMHP�
7,0( �VSUHPHQOMLYND�WUHQGD�
205��7= �REUHVWQD�PHUD�]D����GQHYQH�7%=�QDG�UHYDORUL]DFLMVNLP�IDNWRUMHP�
$��%��& �NRHILFLHQWL�HQD³EH�

5D]ORJ�� ]DUDGL� NDWHUHJD� VPR� Y� GROJRUR³QR� HQD³ER� YNOMX³LOL� WXGL� VSUHPHQOMLYNR� WUHQGD�� ERPR
QDWDQ³QHMH�SRMDVQLOL�Y�SRJODYMX�R�NRLQWHJUDFLML�PHG�REHPD�REUHVWQLPD�PHUDPD�

'UXJD� NRPSRQHQWD� MH� RGUD]� NUDWNRUR³QHJD� SULODJDMDQMD� YUHGQRVWL� 20%$..50� QD� VSUHPHPER
FHQWUDOQREDQ³QH�REUHVWQH�PHUH��2SUHGHOLPR�YW�QD�QDVOHGQML�QD³LQ�

)60()( tttt TZOMRCTIMEBAOMBAKKRMv −−−= �

NMHU�MH�YW�VOX³DMQRVWQD�QDSDND�Y�³DVX� W�LQ�MH�KNUDWL�]DKWHYDQR��GD�MH�UDVW�20%$..50W�Y�QHJDWLYQHP
RGQRVX�JOHGH�QD�YHOLNRVW�YW��²H�MH�VSUHPHQOMLYND�YW�YH³MD�RG�QL³��SR]LWLYQD���SRPHQL��GD�MH�NUDWNRUR³QD
REUHVWQD� PHUD� QDG� GROJRUR³QLP� UDYQRYHVMHP� LQ� PRUD� RE� QHVSUHPHQMHQLK� RNROL§³LQDK� QDUD§³DWL
SR³DVQHMH��9HOMD�WXGL�REUDWQR��²H�MH�YW�PDQM§D�RG�QL³��QHJDWLYQD��SRPHQL��GD�MH�NUDWNRUR³QD�REUHVWQD
PHUD�SRG�GROJRUR³QLP�UDYQRYHVMHP�LQ�ER�Y�SULKRGQMLK�³DVRYQLK�REGREMLK�QDUD§³DOD�KLWUHMH�

'D� EL� RFHQLOL� HPSLUL³QH� YUHGQRVWL� NRHILFLHQWRY� HQD³EH�� NL� RSLVXMH� GROJRUR³QR� UD]PHUMH�� PRUDPR
RFHQLWL�QDVOHGQMR�HQD³ER��NL�RSLVXMH�]YH]R�PHG�REHPD�REUHVWQLPD�PHUDPD�QD�NUDWNL�URN�

tkttttt uTZDOMRTZOMROMBAKKRMTIMEDOMBAKKRM +++++= −−− )60()60()()( 11 γϕδβα

NMHU�MH�
'20%$..50 VSUHPHPED�SRVRMLOQH�REUHVWQH�PHUH�JOHGH�QD�SUHWHNOR�³DVRYQR�REGREMH��Y�QD§HP

SULPHUX�NROHGDUVNL�PHVHF�
20%$..50W�� SRVRMLOQD�REUHVWQD�PHUD�Y�SUHWHNOHP�PHVHFX�
205��7=W�� REUHVWQD�PHUD�]D����GQHYQH�7%=�Y�SUHWHNOHP�PHVHFX�
'205��7=W�N VSUHPHPED� REUHVWQH� PHUD� ]D� ���GQHYQH� 7%=� Y� SUHWHNOLK� §WLULK� PHVHFLK� R]�

QDWDQ³QHMH�� '205��7=�� MH� VSUHPHPED� FHQWUDOQREDQ³QH� REUHVWQH� PHUH� Y
WHNR³HP� PHVHFX� JOHGH� QD� SUHWHNOL� PHVHF�� '205��7=�� MH� VSUHPHPED� LVWH
REUHVWQH� PHUH� Y� SUHWHNOHP� PHVHFX� JOHGH� QD� QMHQR� YUHGQRVW� SUHG� GYHPD
PHVHFHPD�LWG��GR�W���

1D� GROJL� URN� YHOMD�� GD� MH� '20%$..50W '205��7=W�N ��� VDM� VR� RGNORQL� RG� GROJRUR³QHJD
UDYQRYHVMD�]JROM�NUDWNRUR³HQ�SRMDY��2G�WRG�VOHGL�

)60()()( TZOMRTIMEOMBAKKRM ϕβαδ ++=−

WHU�L]UD³XQ�YUHGQRVWL�NRHILFLHQWRY�GROJRUR³QHJD�UD]PHUMD�

NRQVWDQWD��
δ
α−=A ��GROJRUR³QL�WUHQG�

δ
β−=B �LQ�NRHILFLHQW�

δ
ϕ−=C �
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.UDWNRUR³QR� GLQDPLNR� R]�� KLWURVW� SULODJDMDQMD� NUDWNRUR³QH� REUHVWQH�PHUH� REUHVWQL�PHUL� ���GQHYQLK
7%=�SRQD]DUMD�YUHGQRVW�NRHILFLHQWD� δ��²H� MH�YUHGQRVW� OH�WHJD�VWDWLVWL³QR�]QD³LOQD� LQ�V�SUL³DNRYDQLP
QHJDWLYQLP� SUHG]QDNRP�� QDP� SRYH� NROLN§HQ� GHOH©� RGNORQD� PHG� FHQWUDOQREDQ³QR� LQ� SRVRMLOQR
REUHVWQR�PHUR�ER�NRULJLUDQ���HUURU�FRUUHFWHG���Y�HQHP�PHVHFX�

.UDWNRUR³QD�UD]PHUMD�RSLVXMHMR�WXGL�NRHILFLHQWL� γ���γ���γ��SUHG�VSUHPHQOMLYNDPL�RG�'205��7=W���GR
'205��7=W����/H�WL�RSLVXMHMR�YSOLY�VSUHPHPEH�REUHVWQH�PHUH�]D����GQHYQH�7%=�Y�]DGQMLK�PHVHFLK
QD�JLEDQMH�NUDWNRUR³QH�SRVRMLOQH�REUHVWQH�PHUH��3UL³DNRYDQL�SUHG]QDN�MH�SR]LWLYHQ�YVDM�SUL�QL³HOQHP
RGORJX�� VDM� WR� SRPHQL� GHMDQVNR� RG]LYDQMH� SRVORYQLK� EDQN� QD� VSUHPHPEH� FHQWUDOQREDQ³QH� REUHVWQH
PHUH� LQ� QMHQR� XSR§WHYDQMH�� (NRQRPVNL� UD]ORJ� ]D� YNOMX³LWHY� VSUHPHQOMLYN� VSUHPHPEH� 205��7=
GDOM§LK�RGORJRY�MH�Y�RFHQMHYDQMX�WUDMQRVWL�VSUHPHPE�FHQWUDOQREDQ³QH�REUHVWQH�PHUH�LQ�RG]LYDQMD�EDQN
QD� NUHGLELOQRVW� WH� VSUHPHPEH�� 3RVORYQH� EDQNH� QDPUH³� ]� RSD]RYDQMHP� ]DSRUHGQLK� VSUHPHPE
FHQWUDOQREDQ³QH� REUHVWQH� PHUH� RFHQMXMHMR� VSUHPHPER� WUHQGD� GHQDUQH� SROLWLNH� R]�� WUDMQRVW
VSUHPHPEH�� 9VHELQVNH� HNRQRPVNH� UD]ORJH� ODKNR� L§³HPR� Y� WHP�� GD� VH� EDQNH� RE� SUYL� VSUHPHPEL
FHQWUDOQREDQ³QH� REUHVWQH� PHUH� Y� QDVSURWQR� VPHU� RG� GRVHGDQMLK� VSUHPHPE� QH� RG]RYHMR� QXMQR� V
WDNRM§QMR�VSUHPHPER�VYRMLK�NUDWNRUR³QLK�SRVRMLOQLK�REUHVWQLK�PHU��UD]ORJL�VR�RSLVDQL�Y�SUYHP�GHOX��
DPSDN� RSD]XMHMR� WXGL� QDGDOMQMH� VSUHPHPEH�� NDU� SD� MH� Y� YHOLNL�PHUL� RGYLVQR� RG� WUDQVSDUHQWQRVWL� LQ
NUHGLELOQRVWL�GHQDUQH�SROLWLNH��³H�VHYHGD�FHQWUDOQD�EDQND�VSORK�XSRUDEOMD�REUHVWQR�PHUR�Y�WH�QDPHQH�
(NRQRPHWUL³QR� JOHGDQR� VH� RSWLPDOQR� §WHYLOR� RGORJRY� GROR³L� ]� XVWUH]QLP� WHVWRP��9� QD§HP�SULPHUX
VPR�XSR§WHYDOL�$NDLNH�NULWHULM�LQ�LVNDOL�QMHJRY�IXQNFLMVNL�PLQLPXP�

2SLVDQL� PRGHO� MH� ELO� XSRUDEOMHQ� WDNR� QD� DJUHJDWQLK� SRGDWNLK�� NRW� WXGL� QD� SRGDWNLK� ]D� SRVDPH]QH
L]EUDQH�SRVORYQH�EDQNH��NL�VR�SUHVWDOH�WHVW�NRLQWHJUDFLMH�

�� 7(67�67$&,21$51267,�,1�.2,17(*5$&,-(

3UHG�SUL³HWNRP�RFHQMHYDQMD�PRGHOD�NRUHNFLMH�QDSDN�VH�PRUDPR�SUHSUL³DWL�R�VWDFLRQDUQRVWL�³DVRYQLK
YUVW��NL�MR�XJRWDYOMDPR�V�WHVWRP�HQRWQHJD�NRUHQD��XQLW�URRW�WHVW���3R�XVSH§QL�SRWUGLWYL�HQRWQHJD�NRUHQD
�XQLW� URRW�� Y� REHK� ³DVRYQLK� YUVWDK� REUHVWQLK� PHU� PRUDPR� XJRWRYLWL� §H�� DOL� REVWDMD� PHG� QMLPD
NRLQWHJUDFLMD�

�����7HVWLUDQMD�SULVRWQRVWL�HQRWQHJD�NRUHQD�Y�´DVRYQLK�YUVWDK�REUHVWQLK�PHU

=D�WHVWLUDQMH�HQRWQHJD�NRUHQD�REVWDMD�YH³�WHVWRY��,]YHGOL�VPR��DXJPHQWHG�'LFNH\�)XOOHU��WHVW��$')�
QDVOHGQMH� REOLNH� �YNOMX³HQ� MH� SUYL� RGORJ� GLIHUHQFH� ]� QDPHQRP� RGSUDYOMDQMD� DYWRNRUHODFLMH� PHG
UH]LGXDOL��QD�REHK�³DVRYQLK�YUVWDK�REUHVWQLK�PHU�

tttt yyy εδγµ +∆++=∆ −− 11

WHU�WHVWLUDOL�V�W�VWDWLVWLNR�SR�τ�SRUD]GHOLWYL�QL³HOQR�KLSRWH]R�SULVRWQRVWL�HQRWQHJD�NRUHQD�+���γ ��SURWL
DOWHUQDWLYQL�KLSRWH]L�+���γ���

5H]XOWDWL�$')�WHVWD�SULVRWQRVWL�HQRWQHJD�NRUHQD�Y�³DVRYQL�YUVWL�NUDWNRUR³QLK�SRVRMLOQLK�REUHVWQLK�PHU
�20%$..50��VR�QDVOHGQML�

$')�WHVW�VWDWLVWLND �������� ��������NULWL³QD�YUHGQRVW
 �������
��������NULWL³QD�YUHGQRVW �������
��������NULWL³QD�YUHGQRVW �������


0DF.LQQRQ�NULWL³QH�YUHGRVWL�]D�]DYUQLWHY�QL³HOQH�KLSRWH]H�SULVRWQRVWL�HQRWQHJD�NRUHQD

11 )(312,0)(009,0222,0 −− +−−= tt DOMBAKKRMOMBAKKRMDOMBAKKRM
������� ������ ������
5� ���� ': ����

5H]XOWDWL� $')� WHVWD� SULVRWQRVWL� HQRWQHJD� NRUHQD� Y� ³DVRYQL� YUVWL� REUHVWQH�PHUH� ]D� ���GQHYQH� 7%=
�205��7=��VR�QDVOHGQML�
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$')�WHVW�VWDWLVWLND ��������� ��������NULWL³QD�YUHGQRVW
 �������
��������NULWL³QD�YUHGQRVW �������
��������NULWL³QD�YUHGQRVW �������


0DF.LQQRQ�NULWL³QH�YUHGQRVWL�]D�]DYUQLWHY�QL³HOQH�KLSRWH]H�SULVRWQRVWL�HQRWQHJD�NRUHQD

11 )(095,0)(091,0198,060 −− −−= tt DOMBAKKRMOMBAKKRMTZDOMR
������ ������� �������
5� ���� ': ����

.HU�VPR�$')�WHVW�SRQRYLOL�§H�QD�SUYLK�GLIHUHQFDK�REUHVWQLK�PHU�LQ�XVSH§QR�]DYUQLOL�QL³HOQR�KLSRWH]R
SUL�VWRSQML�]QD³LOQRVWL�PDQM�NRW����R]��PDQM�NRW�����SUL�REHK�VSUHPHQOMLYNDK��XJRWDYOMDPR��GD�REH
LQWHJULUDWD� SUYHJD� UHGD� ,���� R]�� GD� LPD� YVDND� ³DVRYQD� YUVWD� VDPR� HQ� HQRWQL� NRUHQ�� 9VHELQVNR� WR
SRPHQL�� GD� MH� SRWUHEQR� ³DVRYQL� VHULML� REUHVWQLK�PHU� SUHGKRGQR�GLIHUHQFLLUDWL�� GD� ]DJRWRYLPR�QMXQR
VWDFLRQDUQRVW�LQ�V�WHP�NRUHNWQR�XSRUDER�YUVW�Y�UHJUHVLMVNLK�PRGHOLK��9HQGDU�EL�]�GLIHUHQFLUDQMHP��NRW
QD³LQRP� ]DJRWDYOMDQMD� VWDFLRQDUQRVWL� REHK� ³DVRYQLK� YUVW�� L]JXELOL� SRPHPEQR� LQIRUPDFLMR� R
GROJRUR³QHP�UD]PHUMX�PHG�FHQWUDOQREDQ³QR�LQ�SRVRMLOQR�REUHVWQR�PHUR�

�����7HVW�NRLQWHJUDFLMH

'HMVWYR�� GD� REH� ³DVRYQL� VHULML� REUHVWQLK�PHU� LQWHJULUDWD� SUYHJD� UHGD� ,����� RPRJR³D� LVNDQMH� OLQHDUQH
NRPELQDFLMH� PHG� QMLPD�� NL� EL� ]DGRVWLOD� SRJRMX� VWDFLRQDUQRVWL�� ²H� XVSHPR� SRWUGLWL� REVWRM� WDNH
VWDFLRQDUQH� OLQHDUQH�NRPELQDFLMH��,������SRWHP�SUDYLPR��GD�VHULML�NRLQWHJULUDWD��6WDFLRQDUQR� OLQHDUQR
NRPELQDFLMR� LPHQXMHPR�NRLQWHJUDFLMVNL�YHNWRU� �HQD³ER��PHG�FHQWUDOQREDQ³QR� LQ�SRVRMLOQR�REUHVWQR
PHUR�LQ�MR�ODKNR�LQWHUSUHWLUDPR�NRW�GROJRUR³QR�UDYQRWH©QR�UD]PHUMH�PHG�REHPD�³DVRYQLPD�YUVWDPD��
QD�SULPHU�QDVOHGQMH�REOLNH�

[ ]tt xty 321 βββ −−−

6� NRLQWHJUDFLMVNLP� WHVWRP�PRUDPR� XJRWRYLWL� REVWRM� NRLQWHJUDFLMVNHJD� YHNWRUMD� R]�� QMHJRYR� REOLNR�
.HU� Y�PRGHOX� QDVWRSDWD� VDPR� GYH� VSUHPHQOMLYNL� LQ� VWD� LQWHJULUDQL� SUYHJD� UHGD�� ODKNR� REVWDMD�PHG
QMLPD�QDMYH³�HQ�NRLQWHJUDFLMVNL�YHNWRU�

'D� EL� XJRWRYLOL� REVWRM� NRLQWHJUDFLMVNHJD� YHNWRUMD� VPR� XSRUDELOL� -RKDQVHQRY� NRLQWHJUDFLMVNL� WHVW
�-RKDQVHQ�V� FRLQWHJUDWLRQ� WHVW��� NL� WHPHOML� QD� PHWRGRORJLM� 9$5� PRGHOD�� 5H]XOWDW� MH� SULND]DQ� Y
QDVOHGQML�WDEHOL�

7DEHOD���

2EGREMH�RFHQMHYDQMD�����������������
¦WHYLOR�RSD]RYDQM����
7HVWQD�SUHGSRVWDYND��3ULVRWQRVW�OLQHDUQHJD�WUHQGD�Y�SRGDWNLK
7HVWLUDQL�VHULML��20%$..50�205��7=
¦WHYLOR�RGORJRY����WR��

/DVWQD .YRFLHQW ��SURFHQWRY ��SURFHQW +LSRWH]D
YUHGQRVW YHUMHWMD��/5� .ULWL³QH�YUHG� .ULWL³QH�YUHG� ¦W��.(�V�
��������� ��������� ������ ������ ��1REHQD�

��������� ��������� ������ ������ ���9VDM��

�
�

��R]QD³XMH�]DYUQLWHY�QL³HOQH�KLSRWH]H�SUL��������VWRSQML�]QD³LOQRVWL

3UL� WHVWLUDQMX� VPR�XSR§WHYDOL�RG�HQD�GR� WUL�PHVHFH�RGORJRY� �Y�9$5�PRGHOX�� LQ�SULVRWQRVW� WUHQGD�Y
³DVRYQLK�YUVWDK��1D�SRGODJL�YUHGQRVWL�NYRFLHQWD�YHUMHWMD��OLNHOLKRRG�UDWLR��XJRWRYLPR��GD�REVWDMD�PHG
REHPD�YUVWDPD�YVDM� HQ�NRLQWHJUDFLMVNL�YHNWRU�SUL� VWRSQML� ]QD³LOQRVWL���� LQ�NRW� VPR�©H�XJRWRYLOL�� MH
ODKNR�WXGL�QDMYH³�HQ�VDP�NRLQWHJUDFLMVNL�YHNWRU�LQ�VLFHU�REOLNH��NRW�VPR�MR�]DSLVDOL�]JRUDM�

2EVWRM� GROJRUR³QHJD� UDYQRYHVMD� R]�� NRLQWHJUDFLMH� PHG� FHQWUDOQREDQ³QR� LQ� NUDWNRUR³QR� SRVRMLOQR
REUHVWQR�PHUR�ODKNR�XWHPHOMXMHPR�WXGL�QD�SRGODJL�HNRQRPVNHJD�UD]PLVOHND��&HQWUDOQD�EDQND�QDVWRSD
NRW� HGLQL� SRQXGQLN� SULPDUQHJD� GHQDUMD� LQ� ]DWR� MH� FHQD� �REUHVWQD� PHUD�� GRGDWQH� OLNYLGQRVWL� QXMQR
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SRYH]DQD� V� NUDWNRUR³QR� WU©QR� REUHVWQR� PHUR�� 7RUHM� MH� SUDYLORPD� QD� GROJL� URN� QHPRJR³H� WUDMQR
GLYHUJHQWQR� JLEDQMH� FHQWUDOQREDQ³QH� LQ� NUDWNRUR³QH� WU©QH� REUHVWQH� PHUH�� DPSDN� PRUD� PHG� QMLPD
REVWDMDWL�QHNR�LVWRVPHUQR�JLEDQMH�

9� SULPHUX�%DQNH� 6ORYHQLMH� QHGYRPQR� YHOMDMR� SRGREQH� ]DNRQLWRVWL�� OH� GD� MH� Y� REGREMX�� Y� NDWHUHP
RFHQMXMHPR� RG]LYQRVW� NUDWNRUR³QLK� SRVRMLOQLK� REUHVWQLK� PHU� QD� VSUHPHPER� REUHVWQH� PHUD� ]D� ���
GQHYQH� 7%=�� RG� DYJXVWD� ����� GR� QRYHPEUD� ������ QDVWRSDOD� QD� GHQDUQHP� WUJX� NRW� �QHWR
SRYSUD§HYDOHF�� SR� WRODUVNLK� OLNYLGQLK� VUHGVWYLK� �VWHULOL]DFLMD��� 9� MHVHQL� ����� MH� %DQND� 6ORYHQLMH
SUHQHKDOD�V�SRQXGEDPL�UHGQLK�NUDWNRUR³QLK�OLNYLGQRVWQLK�SRVRMLO�LQ�WXGL�EDQNH�Y�VDQDFLML�VR�YUQLOD�§H
]DGQMD� OLNYLGQRVWQD� SRVRMLOD�� 3RVWRSRPD� VR� VH� SUL³HOH� XPLUMDWL� WXGL� UD]PHUH� QD� PHGEDQ³QHP
GHQDUQHP� WUJX�� NL� VR� VH� UD]EXUNDOH� RE� SUHQHKDQMX� GHORYDQMD� .%� 7ULJODY� Y� MXOLMX� ������ %DQND
6ORYHQLMH�MH�SUDNWL³QR�SUHQHKDOD�XSRUDEOMDWL�WRODUVNH�LQVWUXPHQWH�SRQXGEH�OLNYLGQRVWL��]�L]MHPR�UHSRMD
GHYL]QLK� EODJDMQL§NLK� ]DSLVRY�� LQ� YH³LQR� SULPDUQHJD� GHQDUMD� L]GDMDOD� SUHN� LQWHUYHQFLM� QD� GHYL]QHP
WUJX� ]� QDPHQRP�YSOLYDQMD� QD� GHYL]QL� WH³DM��8VSH§QR� VWHULOL]DFLMR� MH� ODKNR� FHQWUDOQD� EDQND� L]YDMDOD
VDPR� SUHN� XVWUH]QH� SRQXGEH� REUHVWQLK� PHU� QD� WRODUVNH� EODJDMQL§NH� ]DSLVH�� NDU� SRPHQL�� GD� VH� MH
FHQWUDOQREDQ³QD� REUHVWQD�PHUD� JLEDOD� Y� VNODGX� V� SUHYODGXMR³R� WU©QR� REUHVWQR�PHUR� R]�� MH� REUHVWQD
PHUD� ]D� 7%=� SUHGVWDYOMDOD� QHNDN§QR� NULWHUMDOQR� YUHGQRVW� �EHQFKPDUN�� ]D� XVWUH]QH� QDOR©EH� QD
ILQDQ³QLK�WUJLK��NRULJLUDQH�]D�VWRSQMR�WYHJDQMD�LWG���

.HU� MH� REGREMH� RFHQMHYDQMD� NRLQWHJUDFLMVNHJD� YHNWRUMD� NUDWNR� �� OH� ���PHVH³QLK� SRGDWNRY� �� LQ� MH� Y
FHORWQHP� REGREMX� SUHYODGRYDOR� VSOR§QR� SUHSUL³DQMH� R� ]QL©HYDQMX� REUHVWQLK� PHU�� VPR� Y� HQD³ER
GROJRUR³QHJD� UDYQRYHVMD� YNOMX³LOL� WXGL� VSUHPHQOMLYNR� WUHQGD�� 3UDY� ]DUDGL� QDYHGHQHJD� GHMVWYD� MH
RFHQMHYDQMH�GROJRUR³QHJD�UDYQRYHVMD�LQIRUPDFLMVNR�RPHMHQR��VDM�XSUDYL³HQR�SUL³DNXMHPR��GD�VH�ER�Y
SULPHUX�VSUHPHQMHQH�SUDNVH�GROR³DQMD�PDNVLPDOQH�SDVLYQH�REUHVWQH�PHUH�VSUHPHQLOD�WXGL�GROJRUR³QD
]YH]D� PHG� FHQWUDOQREDQ³QR� LQ� NUDWNRUR³QR� SRVRMLOQR� REUHVWQR� PHUR� R]�� EL� LPHOR� WHGDM� WRYUVWQR
RFHQMHYDQMH�SRPHPEQHM§R�YORJR�

�� 2&(1$�02'(/$�.25(.&,-(�1$3$.�=$�6/29(16.,�%$1²1,�6,67(0

0RGHO� NRUHNFLMH� QDSDN� ERPR� QDMSUHM� RFHQMHYDOL� QD� DJUHJDWQLK� SRGDWNLK� ]D� FHORWHQ� EDQ³QL� VLVWHP�
2EGREMH� RFHQMHYDQMD� VH� QDQD§D� QD� PHVH³QH� SRGDWNH� RG� DYJXVWD� ����� GR� QRYHPEUD� ������ 2SLV
VSUHPHQOMLYN�� NL� QDVWRSDMR� Y�PRGHOX�� MH� DQDORJHQ� RSLVX� Y� SUHGKRGQLK� SRJODYMLK�� 3RMDVQLWL�PRUDPR
VDPR� §H� QD³LQ� PHUMHQMD� DVLPHWUL³QHJD� RG]LYDQMD� SRVRMLOQH� REUHVWQH� PHUH� QD� VSUHPHPEH� REUHVWQH
PHUH�]D����GQHYQH�7%=�

�����8JRWDYOMDQMH�DVLPHWUL´QRVWL�RG]LYDQMD

(PSLUL³QR� RFHQMHYDQMH� DVLPHWUL³QRVWL� RG]LYDQMD� SRVRMLOQH� REUHVWQH� PHUH� QD� ]YL§HYDQMH� R]�� ]QL©HYDQMH
FHQWUDOQREDQ³QH�REUHVWQH�PHUH� MH�SRWHNDOR�]JROM�Y�HQD³EL��NL�RSLVXMH�NUDWNRUR³QR� UD]PHUMH��9� WR�HQD³ER�VPR
GRGDOL�VOHSR�VSUHPHQOMLYNR��GXPP\�YDULDEOH���V�NDWHUR�RFHQMXMHPR�VWDWLVWL³QR�]QD³LOQRVW�UD]OLNH�PHG�PHVHFL��NR
MH�ELOD�VSUHPHPED�REUHVWQH�PHUH�]D����GQHYQH�7%=�SR]LWLYQD��LQ�PHVHFL��NR�MH�ELOD�VSUHPHPED�QHJDWLYQD�R]��MH
QL� ELOR�� 2FHQMHYDQMH� GHMDYQLNRY� DVLPHWUL³QRVWL� VPR� WDNR� L]YHGOL� ]JROM� ]D� NUDWNR� REGREMH� �QD� VSUHPHPEDK
VSUHPHQOMLYNH��QH�SD�WXGL�QD�UDYQHK�REUHVWQLK�PHU��V�³HPHU�EL�RFHQMHYDOL�DVLPHWUL³QRVW�RG]LYDQMD�SUL�QDUD§³DQMX
DOL�]QL©HYDQMX�REUHVWQLK�PHU�QD�GROJL�URN�

�����3ULND]�UH]XOWDWRY�NUDWNRUR´QHJD�UD]PHUMD�PHG�REUHVWQLPD�PHUDPD

7DEHOD� ��� 5HJUHVLMVND� HQD³ED� ]D� RSLV� NUDWNRUR³QHJD� UD]PHUMD� PHG� FHQWUDOQREDQ³QR� LQ� SRVRMLOQR
REUHVWQR� PHUR�� .RW� RGYLVQD� VSUHPHQOMLYND� QDVWRSD� VSUHPHPED� NUDWNRUR³QH� SRVRMLOQH
REUHVWQH�PHUH��'20%$..50��

YUHGQRVWL
NRHILFLHQWRY

W�VWDWLVWLND VWRSQMD
]QD³LOQRVWL��S�

7,0( ��������� ��������� ������

'80�7%= ��������� ��������� ������

20%$..50���� ��������� ��������� ������

205��7=���� �������� �������� ������
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'205��7= �������� �������� ������

'205��7=���� ��������� ��������� Q]

'205��7=���� ��������� ��������� ������

'205��7=���� ��������� ��������� Q]

& �������� �������� ������

5���DGMXVWHG� ��������

)�VWDWLVWLND ��������

S��)�VWDWLVWLNH� ��������

': ��������

2EGREMH�RFHQMHYDQMD ����������

1 ��

7,0( WUHQG�
'80�7%= VOHSD�VSUHPHQOMLYND�
20%$..50���� REUHVWQD�PHUD�QDG�LQGHNVDFLMVNLP�IDNWRUMHP�]D�NUDWNRUR³QD�SRVRMLOD�]�RGORJRP

HQHJD�PHVHFD�
205��7=���� REUHVWQD�PHUD� QDG� LQGHNVDFLMVNLP� IDNWRUMHP� ]D�PHGEDQ³QD� SRVRMLOD� GR� ��� GQL� ]

RGORJRP�HQHJD�PHVHFD�
'BBBBBBB��[� R]QDND� GLIHUHQFH� XVWUH]QH� ³DVRYQH� YUVWH� REUHVWQH�PHUH� ]� R]QDNR� GRO©LQH� RGORJD

GLIHUHQFH�Y�PHVHFLK�

1DM]DQLPLYHM§L�NRHILFLHQW�UHJUHVLMVNH�HQD³EH�MH�QHGYRPQR�NRHILFLHQW�SULODJDMDQMD��NL�JD�RG³LWDPR�SUHG
VSUHPHQOMLYNR� 20%$..50������ .RHILFLHQW� SULODJDMDQMD� MH� VWDWLVWL³QR� ]QD³LOHQ�� V� SUL³DNRYDQLP
SUHG]QDNRP� LQ� LPD� YUHGQRVW� �������� NDU� SRPHQL�� GD� VH� Y� SRYSUH³MX� Y� HQHP� NROHGDUVNHP�PHVHFX
NRULJLUD� ��HUURU� FRUUHFWV��� ������ NUDWNRUR³QHJD� RGNORQD� SRVRMLOQH� REUHVWQH� PHUH� RG� GROJRUR³QHJD
UDYQRYHVMD� PHG� FHQWUDOQREDQ³QR� LQ� SRVRMLOQR� REUHVWQR� PHUR�� $OL� GUXJD³H�� NRHILFLHQW� SULODJDMDQMD
SRYH��GD�VH�Y�GYHK�PHVHFLK�LQ�HQHP�WHGQX�������PHVHFD��]DSUH�NUDWNRUR³QL�RGNORQ�PHG�REUHVWQLPD
PHUDPD��7D�XJRWRYLWHY�ND©H��GD�MH�X³LQHN�WUDQVPLVLMH�VNR]L�VSUHPLQMDQMH�REUHVWQLK�PHU�GRNDM�SR³DVHQ
LQ�GD�MH�YORJD�FHQWUDOQH�EDQNH�SUL�YSOLYDQMX�QD�WU©QH�REUHVWQH�PHUH�Y�UD]PHUDK��NR�MH�ELOR�JLEDQMH�OH�
WHK�GROR³HQR�]�GUXJLPL�GHMDYQLNL��GRNDM�RPHMHQR��³HSUDY�Y�VNODGX�V�WHRUHWL³QLPL�SUL³DNRYDQML�

.UDWNRUR³QR� UD]PHUMH� PHG� REUHVWQLPD� PHUDPD� MH� RFHQMHQR� WXGL� ]� YUHGQRVWPL� NRHILFHQWRY� SUL
VSUHPHPEDK�REUHVWQH�PHUH�QD����GQHYQH�7%=�]�UD]OL³QLPL�RGORJL�LQ�V�VDPR�YL§LQR�FHQWUDOQREDQ³QH
REUHVWQH�PHUH��6WDWLVWL³QR�]QD³LOQR�UD]OL³QD�RG�QL³�VWD�SUHGYVHP�NRHILFLHQWD�SUL�UDYQL�LQ�SUYL�GLIHUHQFL
REUHVWQH� PHUH� ���GQHYQLK� 7%=� �VWRSQML� ]QD³LOQRVWL� PDQM§L� RG� ����� 2ED� NRHILFLHQWD� GRVHJDWD
SUDNWL³QR�HQDNH�YUHGQRVWL�� WDNR�GD�%DQND�6ORYHQLMH�YSOLYD�QD�NUDWNRUR³QR�SRVRMLOQR�REUHVWQR�PHUR
SUDNWL³QR�LGHQWL³QR�WDNR�]�YHOLNRVWMR�VSUHPHPEH��'205��7=��NRW�]�YL§LQR�VYRMH�REUHVWQH�PHUH�SUL
RGORJX�HQHJD�PHVHFD��205��7=�������6SUHPHPEH�FHQWUDOQREDQ³QH�REUHVWQH�PHUH�SUL�GDOM§LK�RGORJLK
VR�SUDNWL³QR�QHSRPHPEQH��QL]NH�YUHGQRVWL�NRHILFLHQWRY�WHU�SUDYLORPD�VWDWLVWL³QR�QH]QD³LOQR�UD]OL³QH
RG�QL³��LQ�VR�UD]HQ�WHJD�QHJDWLYQR�SUHG]QD³HQH��7L�UH]XOWDWL�QDND]XMHMR��GD�MH�SRPHQ��]JRGRYLQVNLK�
VSUHPHPE� FHQWDOQREDQ³QH� REUHVWQH� PHUH� ]D� RGOR³DQMH� SRVORYQLK� EDQN� SUL� VSUHPLQMDQMX� VYRMLK
NUDWNRUR³QLK�REUHVWQLK�PHU�QHSRPHPEHQ��5D]ORJH� ODKNR�SRQRYQR� L§³HPR�Y�VSOR§QHP�SUHSUL³DQMX�R
SR]QDYDQMX�SUHYODGXMR³H�VPHUL�JLEDQMD�SDVLYQLK�LQ�V�WHP�DNWLYQLK�REUHVWQLK�PHU�EDQ³QHJD�VLVWHPD�Y
DQDOL]LUDQHP�REGREMX�

.RHILFLHQW� VSUHPHQOMLYNH�� V� NDWHUR� VPR� RFHQMHYDOL� DVLPHWUL³QRVW� RG]LYDQMD� EDQN� QD� ]YL§DQMH� R]�
]QL©DQMH�FHQWUDOQREDQ³QH�REUHVWQH�PHUH�MH�VWDWLVWL³QR�]QD³LOQR�UD]OL³HQ�RG�QL³�SUL�VWRSQML�]QD³LOQRVWL
����3ULVRWQRVW� DVLPHWUL³QHJD�RG]LYDQMD�EDQN� MH� WRUHM�GRNDM�YHUMHWQD� LQ�QHGYRPQR�YSOLYD�QD�NUQLWHY
X³LQNRYLWRVWL�REUHVWQHJD�WUDQVPLVLMVNHJD�PHKDQL]PD�
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�����3ULND]�UH]XOWDWRY�GROJRUR´QHJD�UD]PHUMD�PHG�REUHVWQLPD�PHUDPD

9�VNODGX�V�SUHGVWDYLWYLMR�PRGHOD�NRUHNFLMH�QDSDN�VOHGLMR�L]UD³XQL�NRHILFLHQWRY�HQD³EH�GROJRUR³QHJD
UDYQRYHVMD�

129,4))1(60(336,0)(081,0))1()(445,0( +−+−=−−− TZOMRTIMEOMBAKKRM

$�NRQVWDQWD� ���������������� ������
%�WUHQG� ����������������� ������
& ���������������� �����

(QD³ED�GROJRUR³QHJD�UD]PHUMD�MH�QDVOHGQMD�

)60(756,0)(181,0279,9 TZOMRTIMEOMBAKKRM +−=

.RHILFLHQW� 205��7=� SRMDVQMXMH�� GD� VH� RE� VSUHPHPEL� REUHVWQH� PHUH� ]D� ���GQHYQH� 7%=� ]D� HQR
RGVWRWQR� WR³NR�� NUDWNRUR³QD� SRVRMLOQD� REUHVWQD� PHUD� VSUHPHQL� ]D� ������ RGVWRWQH� WR³NH�� 3UHG]QDN
NRHILFLHQWD� MH� Y� VNODGX� V� SUL³DNRYDQML�� ²H� SULPHUMDPR� WR� YUHGQRVW� ]� QHNDWHULPL� SRGREQLPL
PHGQDURGQLPL� L]UD³XQL�� XJRWRYLPR�� GD� MH� VORYHQVNL� GROJRUR³QL� NRHILFLHQW� RG]LYDQMD� PHG� UHODWLYQR
QL©MLPL��9�DQDOL]L��NL�VWD�MR�REMDYLOD�&ODXGLR�(��9��%RULR�LQ�:��)ULW]��%,6��PDM��������VH�SULPHUOMLYL
NRHILFLHQWL�]D�GU©DYH�2(&'�JLEOMHMR�Y�SRYSUH³MX�PHG������ LQ�������2PHQMHQD�DQDOL]D�VH�QDQD§D�QD
ELVWYHQR� GDOM§H� REGREMH�� RG� SUL³HWND� ����� GR� VUHGLQH� OHWD� ������ NDU� QHGYRPQR� SULVSHYD� N
]DQHVOMLYHM§LP�UH]XOWDWRP��9UHGQRVWL�GROJRUR³QHJD�NRHILFLHQWD�RG]LYDQMD�]D�QHNDWHUH�HYURSVNH�GU©DYH
VR�QDVOHGQML��)UDQFLMD�������1HP³LMD�������,WDOLMD�������1L]R]HPVND�������¦SDQLMD�������¦YHGVND�����
LQ� 9HOLND� %ULWDQLMD� ������ +NUDWL� ODKNR� XJRWRYLPR�� GD� MH� XJRWRYOMHQL� NRHILFLHQW� SULODJDMDQMD� WXGL� Y
VNODGX� ]� WHRUHWL³QLPL� SUHGYLGHYDQML�� NL� VPR� MLK� REUDYQDYDOL� Y� SUYHP� GHOX� SULVSHYND� Y� SRJODYMX� R
VWRSQML�VNXSQHJD�JLEDQMD�

1DVOHGQML�IDNWRU�GROJRUR³QHJD�UDYQRYHVMD�MH�UD]SRQ�PHG�SRVRMLOQR�LQ�FHQWUDOQREDQ³QR�REUHVWQR�PHUR�
NL�PHG� GUXJLP� RGUD©D� WXGL� NRQNXUHQ³QRVW� LQ� X³LQNRYLWRVW� EDQ³QHJD� VLVWHPD�� =DUDGL� VSUHPHQOMLYNH
WUHQGD� Y� HQD³EL� �UD]ORJH� VPR� ©H� SRMDVQLOL�� VH� MH� UD]SRQ� SRVWRSRPD� ]PDQM§HYDO� V� SRYSUH³QR� ����
RGVWRWQH�WR³NH�Y�GUXJL�SRORYLFL�OHWD������QD������RGVWRWQH�WR³NH�Y�GUXJL�SRORYLFL�OHWD�������1D�SUYL
SRJOHG�MH�]QL©DQMH�RE³XWQR���]D���������YHQGDU�PRUDPR�XSR§WHYDWL��GD�VH�MH�Y�LVWHP�REGREMX�REUHVWQD
PHUD�]D����GQHYQH�7%=�QDG�LQGHNVDFLMVNLP�IDNWRUMHP�]QL©DOD�]D�������LQ�DQDORJQD�REUHVWQD�PHUD�]D
NUDWNRUR³QD� SRVRMLOD� ]D� ������� 7R� SRPHQL�� GD� QL� SUL§OR� GR� ELVWYHQLK� UHODWLYQLK� VSUHPHPE� Y
GHWHUPLQDQWDK� REUHVWQHJD� UD]SRQD�� 3ROHJ� RSLVDQLK� WHRUHWL³QLK� IDNWRUMHY�� NL� YSOLYDMR� QD� UD]SRQ�PHG
NUDWNRUR³QR�SRVRMLOQR�LQ�FHQWUDOQREDQ³QR�REUHVWQR�PHUR��MH�WXGL�Y�WHP�SULPHUX�SRWUHEQR�RSR]RULWL�QD
UHODWLYQR�YHOLNR�JRWRYRVW�R�WUHQGQHP�JLEDQMX�EDQ³QLK�REUHVWQLK�PHU�

�� 2&(1$�02'(/$�=$�,=%5$1(�%$1.(

¨H�RE�SUHGVWDYLWYL�PRGHOD�VPR�RPHQLOL��GD�MH�SRJRVWD�LPSOLFLWQD�SUHGSRVWDYND��GD�VH�QD�VSUHPLQMDQMH
FHQWDOQREDQ³QH� REUHVWQH� PHUH� UHODWLYQR� KLWUR� LQ� QD� HQDN� QD³LQ� RG]RYHMR� YVH� EDQNH�� 6LJQDO�� NL� JD
FHQWUDOQD�EDQND�SRVUHGXMH�V�VSUHPHPER�VYRMH�REUHVWQH�PHUH�QDM�EL�VH�Y�SRSROQRVWL�SUHQD§DO�QD�RVWDOH
JRVSRGDUVNH�VXEMHNWH��9HQGDU�VR�WDNH�SUHGSRVWDYNH�GRNDM�VSRUQH��VDM�VH�EDQNH��]DUDGL�VYRMH�SRVORYQH
QDUDYH�� RG]LYDMR� QD� VSUHPHPER� FHQWUDOQREDQ³QH� REUHVWQH� PHUH� ]� UD]OL³QR� GLQDPLNR� L]� ]� UD]OL³QR
LQWHQ]LYQRVWMR�
'D�EL�SUHYHULOL�WR�GRPQHYR��VPR�PRGHO�NRUHNFLMH�QDSDN�XSRUDELOL�QD�VNXSLQL�L]EUDQLK�EDQN��9�Y]RUHF
VPR�]DMHOL�SHW�EDQN�UD]OL³QLK�YHOLNRVWL�SR�NULWHULMX�SRYSUH³QH�ELODQ³QH�YVRWH�Y� OHWX�������GYH�YHOLNL
EDQNL� �EDQND� ��� EDQND� ���� NDWHULK� GHOH©� SUHVHJD� ��� FHORWQH� ELODQ³QH� YVRWH� VORYHQVNHJD� EDQ³QHJD
VLVWHPD�� GYH� VUHGQMH� YHOLNL� EDQNL� �EDQND� ��� EDQND� ���� NDWHULK� GHOH©� SUHVHJD� ����� FHORWQH� ELODQ³QH
YVRWH�LQ�PDQM§R�EDQNR��EDQND����

&HQWUDOQREDQ³QD�REUHVWQD�PHUD��NL�VPR�MR�XSRUDELOL�SUL� WHVWLUDQMX�]D�SRVDPH]QR�EDQNR�� MH�HQDND�©H
RSLVDQL�REUHVWQL�PHUL�]D����GQHYQH�7%=��=D�NUDWNRUR³QR�SRVRMLOQR�REUHVWQR�PHUR�SRVDPH]QH�EDQNH
VPR�XSRUDELOL�QMHQR�SRYSUH³QR�GHNODULUDQR�REUHVWQR�PHUR�]D�SRVRMLOD�]�UR³QRVWMR�GR�HQHJD�OHWD��7DNR



3ULND]L�LQ�DQDOL]H�9,����GHFHPEHU��������/MXEOMDQD��7��.R§DN

y�~{�
uuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuu

z}w|�~xv�

��

L]UD³XQDQD� FHQD� SRVRMLO� MH� QHGYRPQR� VODE§L� LQGLNDWRU� PHMQLK� VWUR§NRY� ILQDQFLUDQMD� NRPLWHQWRY
SRVDPH]QH�EDQNH��NRW�WR�YHOMD�]D�HQDNR�VSUHPHQOMLYNR�QD�UDYQL�EDQ³QHJD�VLVWHPD�

3UL� YVHK� ³DVRYQLK� YUVWDK� SRVRMLOQLK� REUHVWQLK� PHU� VPR� SUHGKRGQR� RSUDYLOL� WHVW� VWDFLRQDUQRVWL� R]�
SULVRWQRVW�HQRWQHJD�NRUHQD�]�$')�WHVWRP�LQ�WHVW�NRLQWHJUDFLMH��5H]XOWDWL�VR�

7DEHOD��� 6WDWLVWLNH�$')� WHVWD� ]D� NUDWNRUR³QH� SRVRMLOQH� REUHVWQH�PHUH� LQ� QMLKRYH� VSUHPHPEH� ]D
L]EUDQH�EDQNH

%DQND�� %DQND�� %DQND�� %DQND�� %DQND�� .ULWL³QH� YUHGQRVWL� SUL
VWRSQMDK�]QD³LOQRVWL

20BB..50 ������� ������� ������� ������� �������

∆20BB..50 ������� ������� ������� ������� �������

���� ��������
���� ��������
���� ��������

9� YVHK� SULPHULK� XJRWDYOMDPR�� GD� SRVRMLOQH� REUHVWQH� PHUH� SRVDPH]QLK� EDQN� LQ� REUHVWQD� PHUD� ���
GQHYQLK�7%=�LQWHJULUDMR�SUYHJD�UHGD�,����

3RGREQR��NRW�VPR�WHVW�NRLQWHJUDFLMH�L]YHGOL�QD�DJUHJDWQLK�SRGDWNLK��PRUDPR�]�-RKDQVHQRYLP�WHVWRP
XJRWRYLWL� SULVRWQRVW� NRLQWHJUDFLMH� PHG� SRVRMLOQR� REUHVWQR� PHUR� YVDNH� EDQNH� LQ� FHQWUDOQREDQ³QR
REUHVWQR�PHUR��5H]XOWDWL�WHVWRY�VR�SULND]DQL�Y�WDEHOL����

7DEHOD����

2EGREMH�RFHQMHYDQMD������������������]�L]MHPR�EDQNH������������������
¦WHYLOR�RSD]RYDQM����
7HVWQD�SUHGSRVWDYND��3ULVRWQRVW�OLQHDUQHJD�WUHQGD�Y�SRGDWNLK
7HVWLUDQL�VHULML��20BB..50�205��7=
¦WHYLOR�RGORJRY����GR��

/DVWQD .YRFLHQW ��SURFHQWRY ��SURFHQW +LSRWH]D
YUHGQRVW YHUMHWMD��/5� .ULWL³QH�YUHG� .ULWL³QH�YUHG� ¦W��.(�V�

%DQND�� ������� ������
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 ������ ������ ��1REHQD
������� ������ ������ ������ ���9VDM��


�

��R]QD³XMH�]DYUQLWHY�QL³HOQH�KLSRWH]H�SUL��������VWRSQML�]QD³LOQRVWL

=D� §WLUL� EDQNH� VPR� XJRWRYLOL�� GD� REVWDMD� PHG� YVDNLP� SDURP� VSUHPHQOMLYN� YVDM� HQ� NRLQWHJUDFLMVNL
YHNWRU� �HQD³ED��� LQ� NHU� REH� YUVWL� LQWHJULUDWD� SUYHJD� UHGD�� MH� WXGL� HQ� VDP� NRLQWHJUDFLVNL� YHNWRU�PHG
YVDNR� SRVRMLOQR� REUHVWQR�PHUR� LQ� FHQWUDOQREDQ³QR� REUHVWQR�PHUR�� 1LVPR� SD� XVSHOL� SRWUGLWL� REVWRM
NRLQWHJUDFLMVHNJD� YHNWRUMD� PHG� RSD]RYDQLPD� REUHVWQLPD� PHUDPD� SUL� EDQNL� �� RE� L]EUDQL� VWRSQML
]DXSDQMD��α ������
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6OLND����3RWHN�NUDWNRUR³QH�SRVRMLOQH�REUHVWQH�PHUH�LQ�REUHVWQH�PHUH�]D����GQHYQH�7%=�]D�EDQNR���
NMHU�QLVPR�SRWUGLOL�NRLQWHJUDFLMH�PHG�REHPD�³DVRYQLPD�YUVWDPD

²H�SULPHUMDPR�SRWHN�JLEDQMD�REUHVWQLK�PHU�]D�EDQNR����NMHU�QLVPR�SRWUGLOL�NRLQWHJUDFLMH��LQ�]D�EDQNR
��� NMHU� VPR� XVSHOL� GRND]DWL� SULVRWQRVW� NRLQWHJUDFLMH� XJRWRYLPR�� GD� MH� VOHGQMD� EDQND� L]YHGOD� YH³MH
§WHYLOR� SULODJRGLWHY� �Y� SRJRVWHM§LK� LQWHUYDOLK��� PHGWHP� NR� MH� EDQND� �� L]YHGOD� PDQM§H� §WHYLOR
SULODJRGLWHY�SRVRMLOQH�REUHVWQH�PHUH��YHQGDU�]�HQR�L]UD]LWHM§R�NRUHNFLMR��VOLNL��� LQ�����1D�YSUD§DQMH�
]DNDM� VH� RGOR³DMR� EDQNH� ]D� UD]OL³QR� SRJRVWRVW� SULODJDMDQMD� VYRMLK� REUHVWQLK� PHU� MH� PR©QLK� YH³
RGJRYRURY�� 1HNDWHUH� RG� QMLK� VPR� SRMDVQLOL� Y� SUYHP� GHOX�� 9� VORYHQVNHP� SULPHUX� YHOMD� SRXGDULWL
UD]OL³QRVW� RSRUWXQLWHWQLK� VWUR§NRY� SULODJDMDQMD� SRVRMLOQLK� REUHVWQLK� PHU�� ]DUDGL� UD]OL³QH� VWUXNWXUH
NRPLWHQWRY�LQ�QMLKRYH�RE³XWOMLYRVWL�QD�VSUHPHPER�SRVRMLOQLK�REUHVWQLK�PHU��REQD§DQMH�NRPLWHQWRY�SR
LQHUFLML"��

6OLND����3RWHN�NUDWNRUR³QH�SRVRMLOQH�REUHVWQH�PHUH�LQ�REUHVWQH�PHUH�]D����GQHYQH�7%=�]D�EDQNR���
NMHU�VPR�SRWUGLOL�NRLQWHJUDFLMR�PHG�REHPD�³DVRYQLPD�YUVWDPD
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0RGHO� VPR� L]YHGOL� VDPR� QD� SRGDWNLK� EDQN�� NL� VR� XVSH§QR� SUHVWDOH� WHVW� NRLQWHJUDFLMH�� 5H]XOWDWL
UHJUHVLMVNH�HQD³EH��NL�SUHGVWDYOMD�NUDWNRUR³QD�UD]PHUMD�PHG�REHPD�REUHVWQLPD�PHUDPD�VR�SULND]DQL�Y
WDEHOL�����3ROHJ�YUHGQRVWL�NRHILFLHQWRY�]D�SRVDPH]QR�EDQNR�VR�SULPHUMDOQR�QDYHGHQL�§H�SRGDWLNL�]D
EDQ³QL� VLVWHP� NRW� FHORWR�� 9� WDEHOL� VR� QDYHGHQH� VDPR� YUHGQRVWL� NRHILFLHWQRY� LQ� W�VWDWLVWLNH�� NDWHULK
VWRSQMH�]QD³LOQRVWL�VR�QL©MH�RG������α�������

7DEHOD����
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5���DGMXVWHG� �������� �������� �������� �������� ��������
)�VWDWLVWLND �������� �������� �������� �������� ��������
S��)�VWDWLVWLNH� �������� �������� �������� �������� ��������
': �������� �������� �������� �������� ��������
2EGREMH
RFHQMHYDQMD

���������� ���������� ���������� ���������� ����������

1 �� �� �� �� ��

9UHGQRVWL�NRHILFLHQWRY�SULODJDMDQMD�VH�SR�EDQNDK�JLEOMHMR�PHG��������]D�PDOR�EDQNR��EDQND���� LQ� �
������ ]D� VUHGQMH� YHOLNR� EDQNR� �EDQND� ���� .UDWNRUR³QL� RGNORQ� SRVRMLOQH� REUHVWQH� PHUH� RG
GROJRUR³QHJD�UDYQRYHVMD�QDM�EL�VH�WDNR�KLWUHMH�]PDQM§HYDO�Y�VUHGQMH�YHOLNL�LQ�REHK�YHOLNLK�EDQNDK��NRW
SD�Y�PDQM§L�EDQNL���²DV��]DSLUDQMD�RGNORQD��R]��SULODJDMDQMD�QDM�EL�WUDMDO�RG������PHVHFD�]D�EDQNR��

�����������������������
��8JRWRYLWYH�� NL� VH� QDQD§DMR� QD� L]EUDQL� Y]RUHF� EDQN� �EDQND� ��� ��� ��� ��� QH�PRUHPR� SRVSOR§HYDWL� QD� YVH� EDQNH� JOHGH� QD� QMLKRYR� YHOLNRVW
ELODQ³QH�YVRWH�EUH]�XVWUH]QHJD�WHVWLUDQMD��3UDY�WDNR�MH�Y]RUHF�EDQN�DEVROXWQR�SUHPDMKHQ��GD�EL�ODKNR�QD�SRGODJL�WHK�UH]XOWDWRY�VNOHSDOL�QD
REQD§DQMH�SRVDPH]QH�EDQ³QH�VNXSLQH�JOHGH�QD�ELODQ³QR�YVRWR�
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SD�GR������PHVHFD�]D�EDQNR����=DQLPLYR�MH��GD�VH�SUL�REHK�YHOLNLK�EDQNDK�Y�HQHP�PHVHFX�]DSUH�HQDN
RGVWRWHN�NUDWNRUR³QHJD�RGNORQD���SULEOL©QR�����
.RW� VPR� RPHQLOL�� MH� JODYQL� QDPHQ� XSRUDEH� PRGHOD� QD� SRVDPH]QLK� EDQNDK�� XJRWRYLWL� SULVRWQRVW
UD]OL³QHJD� REQD§DQMD� �GLQDPLNR� SULODJDMDQMD�� SR� EDQNDK�� 7HVWLUDOL� VPR� V� SRPR³MR� W�VWDWLVWLNH� LQ
6WXGHQWRYH�SRUD]GHOLWYH��8JRWDYOMDOL� VPR�DOL� VH�YUHGQRVWL� NRHILFLHQWD� SULODJDMDQMD� SRVDPH]QLK�EDQN
VWDWLVWL³QR� ]QD³LOQR� UD]OLNXMHMR� RG� YUHGQRVWL� NRHILFLHQWD� SULODJDMDQMD� Y� EDQ³QHP� VLVWHPX� SUL� VWRSQML
]QD³LOQRVWL�α ������ 6DPR� Y� HQHP� SULPHUX� VPR� ODKNR� ]DYUQLOL� QL³HOQR� KLSRWH]R� LQ� XJRWRYLOL�� GD� MH
NRHILFLHQW�SULODJDMDQMD�EDQNH���VWDWLVWL³QR�]QD³LOQR�UD]OL³HQ�RG�YUHGQRVWL���������W�VWDWLVWLND�������MH
YH³MD�RG�NULWL³QH�YUHGQRVWL��������HQRVWUDQVNL�WHVW�α �������9�YVHK�GUXJLK�SULPHULK�VR�ELOH�DEVROXWQH
YUHGQRVWL�W�VWDWLVWLNH�QL©MH���������EDQND������������EDQND����LQ��������EDQND�����,]UD³XQL�QDND]XMHMR
PR©QRVW��GD�MH�Y�EDQ³QHP�VLVWHPX�SULVRWQR�DVLPHWUL³QR�RG]LYDQMH�EDQN�QD�VSUHPHPER�REUHVWQH�PHUH
]D� ���GQHYQH� 7%=�� NDU� §H� GRGDWQR� NUQL� X³LQNRYLWRVW� SUHQD§DQMD� VLJQDORY� %DQNH� 6ORYHQLMH� SUHN
REUHVWQHJD�WUDQVPLVLMVNHJD�PHKDQL]PD�GR�RVWDOLK�JRVSRGDUVNLK�VXEMHNWRY�

8JRWDYOMDPR�WXGL��GD�VR�]D�EDQNH�SRPHPEQH�YHOLNRVWL�VSUHPHPE�FHQWUDOQREDQ³QH�REUHVWQH�PHUH��NDU
VRGLPR�SR�YHOLNRVWL�LQ�]QD³LOQRVWL�NRHILFLHQWRY�SUL�'205��7=��6SUHPHPEH�]�GDOM§LP�RGORJRP�SD�VR
SUHG]QD³HQH� Y� QDVSURWMX� V� WHRUHWL³QLPL� SUL³DNRYDQML�� NDU� SULSLVXMHPR� GRNDM� SRJRVWL� VSUHPHPEL
FHQWUDOQREDQ³QH�REUHVWQH�PHUH�QDG�LQGHNVDFLMVNLP�IDNWRUMHP�

$VLPHWUL³QRVW�RG]LYDQMD�QD�VPHU�VSUHPHPEH�FHQWUDOQREDQ³QH�REUHVWQH�PHUH�MH�QDVOHGQML�GHMDYQLN��NL
VPR� JD� RFHQMHYDOL� SUL� EDQNDK�� 8JRWDYOMDPR�� GD� MH� VSUHPHQOMLYND�� V� NDWHUR� VPR� WD� SRMDY� WHVWLUDOL�
VWDWLVWL³QR� ]QD³LOQD� Y� SULPHUX� EDQNH� ��� 1D� SRGODJL� SR]QDQLK� GHMVWHY� ODKNR� WUGLPR�� GD� JUH� ]D
DVLPHWUL³QR�RG]LYDQMH�QD�VSUHPHPEH�QDY]GRO��$OL�GUXJD³H��%DQND�6ORYHQLMH�EL�PRUDOD� L]YHVWL�YH³MR
VSUHPHPER�VYRMH�REUHVWQH�PHUH�QDY]JRU�� ³H�EL� ©HOHOD��GD�EL�EDQND�]YL§DOD� VYRMH�SRVRMLOQH�REUHVWQH
PHUH�Y�HQDNL�PHUL��NRW�EL�MLK�]QL©DOD�RE�REUDWQL�VSUHPHPEL�FHQWUDOQREDQ³QH�REUHVWQH�PHUH��3RQRYQR
SRXGDUMDPR��GD�VPR�SULVRWQRVW�RG]LYDQMH�EDQN�QD�VSUHPHPEH�XJRWRYLOL�VDPR�SUL�HQL�EDQNL�Y�Y]RUFX�
NDU� §H� QH� SRPHQL�� GD� QL� SRGREHQ� SRMDY� SULVRWHQ� WXGL� SUL� GUXJLK� QHWHVWLUDQLK� EDQNDK�� 'RPQHYDPR
ODKNR�� GD� MH� WDN� SRMDY� EROM� YHUMHWHQ� SUL� YHOLNLK� EDQNDK�� NL� VR� PDQM� RE³XWOMLYH� QD� NRQNXUHQFR� Y
EDQ³QHP� VLVWHPX� LQ� NL� ODKNR� V� VYRMLP� REQD§DQMHP� RGOR³LOQR� GHWHUPLQLUDMR� VSUHPHPEH� Y� EDQ³QHP
VLVWHPX�

9�]ELUQL� WDEHOL� ��� VPR�SUHGVWDYLOL� SROHJ�YUHGQRVWL� NUDWNRUR³QLK�NRHILFLHQWRY�SULODJDMDQMD� §H� HQD³EH
GROJRUR³QHJD� UDYQRYHVMD�� 7XGL� Y� WHK� HQD³EDK� RSD]LPR� UHODWLYQR� YHOLNH� UD]OLNH� PHG� YUHGQRVWPL
SRVDPH]QLK�NRHILFLHQWRY��'HOQR�WH�UD]OLNH�SRMDVQMXMHPR�]�UD]OL³QLPL�L]KRGL§³QLPL�REUHVWQLPL�PHUDPL
QD�]D³HWNX�RFHQMHYDOQHJD�REGREMD��NL�Y�NRPELQDFLML�]�PDMKQLP�§WHYLORP�RSD]RYDQM��GRO©LQD�³DVRYQLK
VHULM� MH����PHVHFHY��]�L]MHPR�EDQNH������PHVHFHY��QHGYRPQR�QH�GDMH�UDYQR�QDMEROM§LK�YUHGQRVWL�]D
GROJRUR³QH� UDYQRYHVQH� IXQNFLMH�� 3RPHPEHQ� GHMDYQLN� SD� VR� WXGL� YH³MH� VWUXNWXUQH� VSUHPHPEH� SUL
QD³LQX� GROR³DQMD� R]�� L]UD³XQDYDQMD� REUHVWQLK� PHU�� NL� VR� VH� GRJDMDOH� Y� WHP� REGREMX�� VSUHPLQMDQMH
PDOHJD�U�DOL�GROR³DQMH�QRPLQDOQH�REUHVWQH�PHUH�

7DEHOD���� 3ULND]�HNRQRPHWUL³QLK�UH]XOWDWRY�PRGHOD�NRUHNFLMH�QDSDN��RGVWRWHN��]DSLUDQMD��RGNORQD
RG� GROJRUR³QHJD� UDYQRYHVMD� Y� HQHP� PHVHFX�� GROJRUR³QR� UDYQRYHVMH� LQ� VWDWLVWL³QD
]QD³LOQRVW�VSUHPHPE�REUHVWQH�PHUH�]D����GQHYQH�7%=

.UDWNL�URN�
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�����������������������
��¦WHYLOND�R]QD³XMH�RGORJ�VSUHPHPEH�205��7=��§WHYLOR�]YH]GLF�SD�VWRSQMR�]QD³LOQRVWL�α �����α ������α �����
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3ROHJ�UD]OLN�Y�NRHILFLHQWX�SULODJDMDQMD�PHG�EDQNDPL�RPRJR³D�DQDOL]D�WXGL�SULPHUMDYR�VSUHPLQMDQMD�LQ
YHOLNRVWL�REUHVWQHJD�UD]SRQD�PHG�SRVRMLOQR�LQ�FHQWUDOQREDQ³QR�REUHVWQR�PHUR�]D�SRVDPH]QH�EDQNH�
=DQLPLYR�MH��GD�MH�ELO�SRYSUH³QL�REUHVWQL�UD]SRQ�Y�GUXJL�SRORYLFL�OHWD������]D�EDQNH������LQ���UHODWLYQR
XVNODMHQ�LQ�VLFHU�MH�]QD§DO������������LQ�����RGVWRWQH�WR³NH��]D�FHORWQL�EDQ³QL�VLVWHP�Y�LVWHP�REGREMX
������� PHGWHP� NR� VH� MH� Y� ]DGQMLK� SHWLK� PHVHFLK� ����� QMHJRYD� UD]SU§HQRVW� UHODWLYQR� SRYH³DOD�
3RYSUH³QL� REUHVWQL� UD]SRQ� MH� ]QD§DO� ]D� LVWH� EDQNH� NRQHF� OHWD� ����� ����� ���� LQ� ���� RGVWRWQH� WR³NH�
%DQND���MH�]�YUHGQRVWPL�LVWHJD�NRHILFLHQWD�SUHFHM�RGVWRSDOD�RG�RVWDOLK�EDQN������WR³NH�Y�GUXJL�SRORYLFL
����� LQ� ���� WR³NH� Y� GUXJL� SRORYLFL� ������� NDU� QDND]XMH� QMHQR� YH³MR� WU©QR� HNVSDQ]LYQRVW�� 7R� QDP
SRWUMXMH� WXGL� RGVWRWHN� ]PDQM§DQMD� REUHVWQHJD� UD]SRQD� PHG� SRVRMLOQR� LQ� FHQWUDOQREDQ³QR� REUHVWQR
PHUR�Y�DQDOL]LUDQHP�REGREMX��NL� MH�]D�EDQNR���QDMYH³ML� LQ�]QD§D������]D�EDQNL��� LQ���SD�QDMPDQM§L
����� R]LURPD� ������ 1DYHGHQL� UH]XOWDWL� ND©HMR� QHGYRPQR� QD� SRYH³HYDQMH� NRQNXUHQ³QRVWL� QD
SRVRMLOQHP� WUJX� V� VWUDQL� SRVDPH]QLK� EDQN�� NRW� WXGL� QD� SUL]DGHYDQMH� QHNDWHULK� EDQN� ]D� SRYH³DQMH
WU©QHJD� GHOH©D� Y� RSD]RYDQHP� REGREMX�� *UH� WRUHM� SUHGYVHP� ]D� UHODWLYQH� VSUHPHPEH� SROR©DMD� PHG
EDQNDPL�LQ�Y�QHNROLNR�PDQM§L�PHUL�]D�VSUHPHPEH�GHWHUPLQDQW�REUHVWQHJD�UD]SRQD�QD�DJUHJDWQL�UDYQL�

��� 6./(3

1D�]D³HWNX�VPR�]DSLVDOL��GD�MH�QDPHQ�SULVSHYND�SUHGVWDYLWL�REUHVWQL�WUDQVPLVLMVNL�PHKDQL]HP�]�YLGLND
LQWHQ]LYQRVWL� LQ� GLQDPLNH� SULODJDMDQMD� NUDWNRUR³QLK� SRVRMLOQLK� REUHVWQLK� PHU� REUHVWQL� PHUL� %DQNH
6ORYHQLMH��.RW�NOMX³QR�XJRWRYLWHY�ODKNR�]DSL§HPR��GD�REUHVWQL�WUDQVPLVLMVNL�NDQDO�Y�6ORYHQLML�QL�MDVHQ
LQ� L]UD]LW�� VDM� VPR� V� SUHSURVWLP� WHVWRP�*UDQJHU� Y]UR³QRVWL� RSR]RULOL� QD� SUREOHP� QHSRYH]DQRVWL� LQ
QHL]UD]LWLK� NDQDORY� PHG� REUHVWQLPL� PHUDPL� WHU� GD� UH]XOWDWL� OH� GHOQR� SRGSLUDMR� YHOMDYQR� WHRULMR
REUHVWQH�WUDQVPLVLMH�

'HMDYQLNL�� NL� GROR³DMR� QD³LQ� SULODJDMDQMD� SRVRMLOQH� REUHVWQH�PHUH� REUHVWQL�PHUL� FHQWUDOQH� EDQNH� VR
GRNDM� UD]OL³QL� LQ� MLK� MH�Y�SUDNVL�]HOR� WH©NR� LGHQWLILFLUDWL��=�PRGHORP�NRUHNFLMH�QDSDN�QDP� MH�XVSHOR
NYDQWLILFLUDWL�OH�SRPHQ�QHNDWHULK�RG�IDNWRUMHY��QLVPR�SD�MLK�XVSHOL�GHILQLUDWL��'LQDPLND�SULODJDMDQMD�MH
ELOD� Y� 6ORYHQLML� Y� REGREMX� RFHQMHYDQMD� GRNDM� SR³DVQD� LQ� SUDY� ]DUDGL� ]DPLND� ODKNR� GRPQHYDPR� R
UHODWLYQR�QL]NL�XVSH§QRVWL�SUHQD§DQMD�VLJQDORY�GHQDUQH�SROLWLNH�GR�RVWDOLK�JRVSRGDUVNLK�VXEMHNWRY�SUHN
REUHVWQLK� PHU�� .RHILFLHQWL� SULODJDMDQMD� VH� UD]OLNXMHMR� SR� EDQNDK�� NDU� §H� GRGDWQR� YSOLYD� QD
QHX³LQNRYLWRVW�SUHQRVD�VLJQDORY�SR�SUHX³HYDQHP�WUDQVPLVLMVNHP�NDQDOX�

3ROHJ�GLQDPLNH�SULODJDMDQMD�VPR�XVSH§QR�WHVWLUDOL�WXGL�SULVRWQRVW�DVLPHWUL³QHJD�RG]LYDQMD�EDQN�QD�UDVW
R]��]QL©HYDQMH�FHQWUDOQREDQ³QH�REUHVWQH�PHUH�LQ�YHOLNRVW�UD]SRQD�PHG�SRVRMLOQR�LQ�FHQWUDOQREDQ³QR
REUHVWQR�PHUR��$VLPHWUL³QRVW�RG]LYDQMD�VLFHU�QL�SULVRWQD�SUL�YVHK�EDQNDK��XWHPHOMHQR�SD�GRPQHYDPR�
GD�MR�ODKNR�]DVOHGLPR�YVDM�SUL�YHOLNLK�EDQNDK��NDWHULK�WU©QD�YHOLNRVW�RPRJR³D�EROM�DOL�PDQM�XVSH§QR
GHWHUPLQLUDQMH�GRJDMDQMD�Y�FHORWQHP�EDQ³QHP�VLVWHPX�

$QDOL]D�REUHVWQH�WUDQVPLVLMH�V�SRPR³MR�PRGHOD�NRUHNFLMH�QDSDN�MH�QD�SRHQRVWDYOMHQ�QD³LQ�L]SRVWDYLOD
NOMX³QH� SUREOHPH�� QD� NDWHUH� PRUD� ELWL� SR]RUQD� FHQWUDOQD� EDQND� SUL� YRGHQMX� X³LQNRYLWH� GHQDUQH
SROLWLNH��6HYHGD� MH�SUL� LQWHUSUHWDFLML� UH]XOWDWRY�QXMQR�SRWUHEQR�XSR§WHYDWL� WXGL� WHKQL³QH� ODVWQRVWL� R]�
SRPDQMNOMLYRVWL� PRGHOD�� NL� VPR� JD� XSRUDELOL� ]D� UHODWLYQR� NUDWNR� ³DVRYQR� REGREMH�� =� GDOM§DQMHP
³DVRYQLK�YUVW�VH�ER�L]EROM§DOD� WXGL�]DQHVOMLYRVW�UH]XOWDWRY�WHU�PR©QRVW�XSRUDEH�VSR]QDQM�SUL�YRGHQMX
GHQDUQH�SROLWLNH�
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$QQLND� $OH[LXV��0RQHWDU\� 3ROLF\� (IIHFWV� RQ� ,QWHUHVW� 5DWH� )RUPDWLRQ�� 4XDUWHUO\� 5HYLHZ� 6YHULJHV
5LNVEDQN����������V������

9HOLPLU�%ROH��.DSLWDOVND�LQ�WHNR´D�ELODQFD�WHU�REUHVWQH�PHUH��*RVSRGDUVND�JLEDQMD��PDM�������V���
���

&ODXGLRQ�(��9��%RULR�DQG�:LOKHOP�)ULW]��7KH�5HVSRQVH�RI�6KRUW�WHUP�%DQN�/HQGLQJ�5DWHV�WR�3ROLF\
5DWHV��$�&URVV�&RXQWU\�3HUVSHFWLYH��%,6�:RUNLQJ�3DSHUV��PDM�������V�����

*��0��&DSRUDOH��1��3LWWLV��'RPHVWLF� DQG�([WHUQDO�)DFWRUV� LQ� ,QWHUHVW�5DWH�'HWHUPLQDWLRQ��$SSOLHG
)LQDQFLDO�(FRQRPLFV�����������V��������

:�� :�� &KDUHP]D�� '�� )�� 'HDGPDQ�� 1HZ� 'LUHFWLRQV� LQ� (FRQRPHWULF� 3UDFWLFH�� (GZDUG� (OJDU
3XEOLVKLQJ��������V����

:DOWHU�(QGHUV��$SSOLHG�(FRQRPHWULF�7LPH�6HULHV��-RKQ�:LOH\�&�6RQV��������V����

6KHODJK�$��+HIIHUQDQ��&RPSHWLWLRQ�LQ�%ULWLVK�5HWDLO�%DQNLQJ��-RXUQDO�RI�)LQDQFLDO�6HUYLFHV�5HVHUFK�
������1R���������V��������

6KHODJK�$��+HIIHUQDQ��0RGHOOLQJ�%ULWLVK� ,QWHUHVW�5DWH�$GMXVWPHQW��$Q�(UURU�&RUUHFWLRQ�$SSURDFK�
(FRQRPLFD������������V��������

0DUNR�.R§DN��8JRWDYOMDQMH� OLNYLGYLGQRVWQHJD�X´LQND� ]� XSRUDER�PRGHOD�� SULVSHYHN� SUHGVWDYOMHQ� QD
]QDQVWYHQHP�VHVWDQNX�]�QDVORYRP��2EUHVWQH�PHUH��WHRULMD�LQ�SUDNVD���QRYHPEHU������

)UHGHULF�6��0LVKNLQ��6\PSRVLXP�RQ�WKH�0RQHWDU\�7UDQVPLVVLRQ�0HFKDQLVP��(FRQRPLF�3HUVSHFWLYHV�
YRO����1R�����MHVHQ������

)UHGHULF� 6��0LVKNLQ��7KH�(FRQRPLFV� RI�0RQH\�� %DQNLQJ� DQG�)LQDQFLDO�0DUNHWV�� ��� L]GDMD��+DUSHU
&ROOLQV�������

-RKQ� %�� 7D\ORU�� 7KH� 0RQHWDU\� 7UDQVPLVVLRQ� 0HFKDQLVP�� $Q� (PSLULFDO� )UDPHZRUN�� (FRQRPLF
3HUVSHFWLYHV��YRO����1R�����MHVHQ������
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.$-�/$+.2�6725,�%$1.$�6/29(1,-("

9�GRVHGDQML�UD]SUDYL�VPR�PHG�GUXJLP�L]SRVWDYLOL�SUREOHP�QHMDVQRVWL�LQ�QHL]UD]LWRVWL�NDQDORY�REUHVWQH
WUDQVPLVLMH� Y� 6ORYHQLML� WHU� UD]ORJH�� NL� WR� QHX³LQNRYLWRVW� SRVUHGRYDQMD� VLJQDORY� FHQWUDOQH� EDQNH� GR
RVWDOLK� QHEDQ³QLK� VXEMHNWRY� SRY]UR³DMR�� 5D]ORJL� VR� RSUHGHOMHQL� SUHWH©QR� ]� ]QD³LOQRVWPL� VORYHQVNH
HNRQRPLMH� Y� REGREMX� WUDQ]LFLMH� LQ� ]� REMHNWLYQLPL� ]QD³LOQRVWPL� PDMKQHJD� JRVSRGDUVWYD� WHU� V� WHP
GROR³HQLP� QD³LQRP� YRGHQMD� GHQDUQH� SROLWLNH�� $QDOL]D� MH� NOMXE� WHPX� RSR]RULOD� QD� REVWRM� QHNDWHULK
]QD³LOQLK� ORJL³QLK� ]YH]� Y� REUDYQDYDQLK� WUDQVPLVLMVNLK� NDQDOLK� Y� SUHGKRGQHP� GYH�LQ�SROOHWQHP
REGREMX��9� UD]PL§OMDQMX�� NL� VOHGL�� L]KDMDPR���PHG�GUXJLP��� L]�PQHQMD�� GD� VH�SULEOL©XMH� ³DV�� NR�ER
REMHNWLYQR�SRWUHEQR�EROM� SUHFL]QR�GHORYDQMH� FHQWUDOQH� EDQNH� WXGL� QD� SRGUR³MX� REUHVWQH� WUDQVPLVLMH�
&HORYLW�UD]PLVOHN�R�WHP�ER�]DKWHYDO�VHYHGD�WXGL�DQDOL]R�§LU§HJD�VNORSD�GHMDYQLNRY�RG�WLVWLK��NL�VR�ELOL
SUHGPHW�SUHGKRGQH�UD]SUDYH�

'����.URQROR§NL�SUHJOHG

%DQND�6ORYHQLMH�©H�RG�IHEUXDUMD������QDVWRSD�NRW�QHWR�GRO©QLN�QD�GHQDUQHP�WUJX��NDU�VH�RGUD©D�WXGL
QD�REVHJX�YSLVDQLK�WRODUVNLK�EODJDMQL§NLK�]DSLVRY��NL�MH�RG�MXOLMD������QDUDVHO�]�����POUG�6,7�QD�����
POUG�6,7�Y�]DGQMHP�³HWUWOHWMX�������7R�MH�SRVOHGLFD�SRWUHE�SR�YHOLNHP�REVHJX�VWHULOL]DFLMH�SRYH³DQH
SRQXGEH�GHQDUMD�Y�REWRNX��NL�MH�L]YLUDOD�L]�LQWHUYHQFLM�%DQNH�6ORYHQLMH�QD�GHYL]QHP�WUJX��¦H�]ODVWL�Y
OHWX� ����� VH� MH� SRYSUH³QD� UR³QRVW� YSLVDQLK� WRODUVNLK� EODJDMQL§NLK� ]DSLVRY� �7%=� LQ� %=1%�� SUL³HOD
VNUDM§HYDWL�� N� ³HPXU� MH� QDMYH³� SULVSHYDOD� GU©DYD� ]� QD³LQRP� XJRWDYOMDQMD� GDY³QH� RVQRYH� GDYND� QD
ELODQ³QR� YVRWR� EDQN�� =DUDGL� QHHQDNHJD� GDY³QHJD� REUDYQDYDQMD� UD]OL³QLK� UR³QRVWL� WRODUVNLK
EODJDMQL§NLK� ]DSLVRY�� NL� VH� MH� V� SRWHNRP� ³DVD� VSUHPLQMDOD�� MH� WR� PR³QR� SUHREOLNRYDOR� ³DVRYQR
VWUXNWXUR�GRQRVQRVWL�EODJDMQL§NLK�]DSLVRY�%DQNH�6ORYHQLMD�

'����/R´HYDQMH�VWHULOL]DFLMVNH�LQ�OLNYLGQRVWQH�YORJH�LQVWUXPHQWRY

2SLVDQ� SURFHV� MH� YRGLO� N� WHPX�� GD� VH� MH� §H� SRYH³DOR�PH§DQMH� LQ� SUHSOHWDQMH� GYHK� IXQNFLM� WRODUVNLK
EODJDMQL§NLK� ]DSLVRY�� VWHULOL]DFLMH� �QD� �GROJHP� NRQFX���� NDWHUH� QDPHQ� MH� OR³HYDQMH� WRND� GHQDUMD� LQ
LQWHUYHQLUDQMD�QD�GHYL]QHP� WUJX�V�NXSRYDQMHP�GHYL]�QD�NDU�QDMGDOM§L�PR©QL� URN��NL�JD� ODKNR�%DQND
6ORYHQLMH�]DJRWDYOMD��WHU�XUDYQDYDQMD�OLNYLGQRVWL�EDQN��QD��NUDWNHP�NRQFX����.HU�VWD�REH�RSHUDFLML�]
YLGLND� SRVORYDQMD� EDQN� UD]OL³QL�� VDM� JUH� Y� SUYHP� SULPHUX� ]D� DOWHUQDWLYQR� �NRQNXUHQ³QR�� QDOR©ER
VUHGVWHY��Y�GUXJHP�SD�]D�XSUDYOMDQMH�]�OLNYLGQRVWMR��VWD�WXGL�UD]OL³QR�HODVWL³QL�QD�VSUHPHPER�REUHVWQH
PHUH��3UDYLORPD�MH�REUHVWQD�HODVWL³QRVW� LQVWUXPHQWRY��NL� MLK�EDQNH�XSRUDEOMDMR�]D�XUDYQDYDQMH�VYRMH
OLNYLGQRVWL�PDQM§D�RG�REUHVWQLK�PHU�RVWDOLK�LQVWUXPHQWRY�

%DQND�6ORYHQLMH�EL�VL�ODKNR�Y�QDVOHGQMHP�REGREMX�SUL]DGHYDOD�]D�EROM�L]UD]LWR�OR³HYDQMH�UR³QRVWL�PHG
YUHGQRVWQLPL�SDSLUML��NL� MLK�EDQNH�YSLVXMHMR�]DUDGL� ]DJRWDYOMDQD�XVWUH]QH� OLNYLGQRVWL�QD�HQL� VWUDQL� LQ
EODJDMQL§NLPL� ]DSLVL�� NL� MLK� YSLVXMHMR� ]DUDGL� SROLWLNH� VWHULOL]DFLMH� QD� GUXJL� VWUDQL�� NHU� VH� PRUD
UD]OLNRYDWL�WXGL�QD³LQ�GROR³DQMD�REUHVWQH�PHUH�]D�YVDNR�YUVWR�WRODUVNLK�EODJDMQL§NLK�]DSLVRY�

�� 7RODUVNL�EODJDMQL§NL� ]DSLVL�� NL� EL� ELOL� QDPHQMHQL�SUHGYVHP�XUDYQDYDQMX� �XSUDYOMDQMX�� OLNYLGQRVWL
EDQ³QHJD�VLVWHPD��EL�ODKNR�LPHOL�ODVWQRVWL�LQVWUXPHQWRY�RGSUWH�SRQXGEH��NDWHULK�REUHVWQH�PHUH�EL
%DQND� 6ORYHQLMH� GROR³DOD� LQ� VSUHPLQMDOD� GLVNUHFLMVNR� �� SUDYLORPD� SRG� UDYQLMR� REUHVWQH� PHUH
PHGEDQ³QHJD� GHQDUQHJD� WUJD� ]D� LQVWUXPHQWH� LVWH� UR³QRVWL�� 7RYUVWQL� ]DSLVL� EL� LPHOL� UR³QRVWL
SULODJRMHQH� JOHGH� QD� REGREMH� L]UD³XQDYDQMD� REYH]QRVWL� L]OR³DQMD� REYH]QH� UH]HUYH� LQ� EL� MLK� SR
§WHYLOX� UD]QRYUVWQRVWL�� JOHGH� QD� WUHQXWQH� RNROL§³LQH�� ODKNR� SUL³HOL� ]PDQM§HYDWL�� =DGR§³DO� EL� �
WHRUHWL³QR���©H�HQ�VDP�LQVWUXPHQW��VDM�VR�VH�OLNYLGQRVWQH�UD]PHUH�QD�EDQ³QHP�WUJX�SR�]DNOMX³NX
VDQDFLMH� REHK� EDQN� �1RYH� /%� G�G�� LQ� 1RYH� .%0� G�G��� LQ� �QRUPDOL]LUDQMX�� UD]PHU� QD
PHGEDQ³QHP� GHQDUQHP� WUJX� SR� SROHWMX� ������ Y� VPLVOX� XSUDYOMDQMD� OLNYLGQRVWL� ELVWYHQR
VSUHPHQLOH�� ,]� SRGREQLK� UD]ORJRY� EL� ODKNR� FHQWUDOQD� EDQND� SRVWRSRPD� ]PDQM§HYDOD� WXGL
§WHYLO³QRVW�LQVWUXPHQWRY�V�NDWHULPL�SRQXMD�OLNYLGQRVW�QD�WRODUVNHP�WUJX��6�WHP�EL�VLJQDOQD�YORJD
VSUHPHPEH�YL§LQH�REUHVWQH�PHUH��LQ�WXGL�QMHQ�QLYR��QD�WRYUVWQH�LQVWUXPHQWH�QHGYRPQR�SRUDVOD�LQ
SULGRELOD�QD�SRPHQX�
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�� 7RODUVNL�EODJDMQL§NL�]DSLVL��NL�EL�ELOL�QDPHQMHQL�SUHGYVHP�YRGHQMX�SROLWLNH�VWHULOL]DFLMH��EL�PRUDOL
ELWL� �GROJRUR³QL��� ³H� WD� SRMHP� XSRUDEOMDPR� ]D� R]QD³HYDQMD� UR³QRVWL� 7%=� GDOM§H� RG� QHNDM
PHVHFHY��� 1MLKRYD� REUHVWQD� PHUD� EL� VH� GROR³DOD� QD� DYNFLMDK� LQ�DOL� GLVNUHFLMVNR�� 6HYHGD� EL� VH
WRYUVWQL�7%=��QH�JOHGH�QD�QMLKRYR��RVQRYQR��QDPHPEQRVW��SUL�EDQNDK�SRMDYOMDOL� WXGL�Y�IXQNFLML
]DJRWDYOMDQMD�VHNXQGDUQH�OLNYLGQRVWL�LQ�L]SROQMHYDQMD�SRJRMHY�OLNYLGQRVWQH�OHVWYLFH��3UL�WHP�SD�MH
SRPHPEQR�� GD� EL� ]DUDGL� YH³MH� QHJRWRYRVWL� Y� SRVORYDQMX� HNRQRPVNLK� VXEMHNWRY� Y� OHWX� ����
RKUDQMDOL�720�NRW�UHYDORUL]DFLMVNL�IDNWRU�

3RSROQR�OR³HYDQMH�REHK�IXQNFLM�7%=�MH�Y�SUDNVL�QHPRJR³H�LQ�QHSRWUHEQR��=DJRWRYLWL�MH�SRWUHEQR
OH� PR©QRVW� SUHSR]QDYDQMD� QDPHQRY� LQ� VLJQDORY�� NL� L]YLUDMR� L]� REHK� IXQNFLM�� 5DYQR� WDNR� ]
OR³HYDQMHP�QL�PRJR³H� LQ� WXGL� QL� SRWUHEQR� ]DJRWRYLWL� QHRGYLVQHJD� LQ� UD]OL³QRVPHUQHJD�JLEDQMD
REUHVWQLK�PHU��NHU�VR�OH�WH�PHG�VHERM�VRRGYLVQH�LQ�SRYH]DQH�

'����,QGLFLUDQMH�SUL´DNRYDQH�LQIODFLMH

.RW� VPR� ]DSLVDOL� Y� SUYHP� GHOX� SULVSHYND�� MH� JLEDQMH� WU©QLK� REUHVWQLK� PHU� WHU� UD]PHUMD� PHG
NUDWNRUR³QLPL� LQ� GROJRUR³QLPL� WU©QLPL� REUHVWQLPL� PHUDPL� RGYLVQR� RG� OLNYLGQRVWQHJD� X³LQND�
LQIODFLMVNLK� SUL³DNRYDQM�� UDYQL� FHQ� LQ� UDYQL� QDURGQHJD� GRKRGND�� 9� UD]PHUDK�� NR� %DQND� 6ORYHQLMH
QRPLQDOQR� GROR³D� REUHVWQH�PHUH� ]D� NUDWNRUR³QH�7%=� LQ�7%=� GDOM§LK� UR³QRVWL�� MH� SRWUHEQR� L]UHGQR
QDWDQ³QR�SR]QDYDQMH�QDJLED�NULYXOMH�GRQRVQRVWL��QD�SRGODJL�NDWHUHJD�VH�EDQNH�RGOR³DMR�]D� ILQDQ³QH
QDOR©EH��³H�VL�FHQWUDOQD�EDQND�QH�©HOL�SUHYHOLNLK�VSUHPHPE�Y�REVHJX�LQ�Y�SRYSUH³QL�UR³QRVWL�YSLVDQLK
7%=�� 1DJLE� NULYXOMH� GRQRVQRVWL� R]�� UD]PHUMH� PHG� QRPLQDOQLPL� NUDWNRUR³QLPL� LQ� GROJRUR³QLPL
REUHVWQLPL� PHUDPL� VH� Y� UD]PHUDK� VWUXNWXUQLK� VSUHPHPE� ODKNR� UHODWLYQR� KLWUR� VSUHPLQMD�� %DQND
6ORYHQLMH�MH�VLFHU�]�XNLQLWYLMR�720�QD�����GQHYQH�7%=�SRVUHGRYDOD�EDQNDP�MDVHQ�VLJQDO�R�VYRMHP
QDPHQX�XNLQMDQMD� LQGHNVDFLMH� LQVWUXPHQWRY�]� UR³QRVWMR�GR� HQHJD� OHWD�� YHQGDU�SRVORYQH�EDQNH� WHPX
�]JOHGX��ODKNR�VOHGLMR��QL�SD�WR�QXMQR�LQ�WXGL�QL�YHUMHWQR��YVDM�QH�]�DNWLYQLPL�REUHVWQLPL�PHUDPL�

.RW�HQHJD�RG�PR©QLK�LQVWUXPHQWRY�]D�LQGLFLUDQMH�SUL³DNRYDQHJD�JLEDQMD�GROJRUR³QHM§LK�REUHVWQLK�PHU
QDYDMDPR� WRODUVNL�EODJDMQL§NL� ]DSLV��NDWHUHJD�HQ�GHO� L]GDMH�EL�ELO� LQGHNVLUDQ�R]��REUHVWRYDQ�V�720�
SRYH³DQLP�]D�PDOL�U��720�U���GUXJL�GHO�L]GDMH�SD�EL�ELO�QHLQGHNVLUDQ�R]��REUHVWRYDQ�]�HQDNR�YLVRNR
QRPLQDOQR�REUHVWQR�PHUR��3UL�WHP�MH�L]UHGQR�SRPHPEQR�NDNR�SRWHND�YSLVRYDQMH�WDNHJD�LQVWUXPHQWD�
³H�VH�©HOLMR�SULGRELWL� LVNDQH�LQIRUPDFLMH��.HU�QDM�EL�ELOL�]DKWHYDQL�UHDOQL�GRQRVL�UHODWLYQR�VWDELOQL�QD
GROJL� URN�� MH� VSUHPLQMDQMH� QRPLQDOQH� REUHVWQH�PHUH� RGYLVQR� SUHGYVHP�RG� VSUHPHPE� Y� LQIODFLMVNLK
SUL³DNRYDQMLK�EDQN��3UHGQRVW�WDNR�]DVQRYDQHJD�7%=�MH�SUHGYVHP�Y�PR©QRVWL�SULPHUMDYH�GRQRVQRVWL
REHK� GHORY� LQVWUXPHQWD�� NDU� RPRJR³D� SUHSR]QDYDQMH� EDQ³QLK� SUL³DNRYDQM� R� VSUHPHPEL
LQGHNVDFLMVNHJD�IDNWRUMD�Y�SULKRGQMHP�REGREMX�

²H� MH� DYNFLMD� ]D� SURGDMR�7%=� ]� QRPLQDOQR� REUHVWQR�PHUR� �DOL� VDPR� ]� LQGHNVLUDQR� REUHVWQR�PHUR�
L]YHGHQD�VDPRVWRMQR��VH�GHMDQVNR�EDQNH�RGOR³DMR�QD�SRGODJL�SULPHUMDYH�NROL³LQH�QDOR©E�Y�YUHGQRVWQL
SDSLU� LQ�GRQRVD��FHQH���NL� MR�GRVHJDMR��²H�JOHGDPR�]�YLGLND�EDQNH�SUL�RGOR³DQMX�]D�QDOR©EH��JUH�]D
SRPLNDQMH�SR�NULYXOML�SRQXGEH�SODVPDMHY�Y�YUHGQRVWQH�SDSLUMH��%DQND��NL�QH�ER��XVSH§QD��QD�DYNFLML
7%=��ER�L]YHGOD�V�SRQXMHQLP�]QHVNRP�DOWHUQDWLYQR�QDOR©ER��³H�OH�WD�]D�EDQNH�REVWDMD���NL�ML�MH�VOX©LOD
NRW�RSRUWXQLWHWD�SUL�SRVWDYOMDQMX�FHQH�]D�RG]LYDQMH�QD�DYNFLML�VWHULOL]DFLMVNHJD�7%=�

9�SULPHUX�%DQNH�6ORYHQLMH� JUH� GHMDQVNR� ]D� LVNDQMH� LQIRUPDFLMH� R� WHP�� ]D� NROLNR� VH� ER�SUHPDNQLOD
SRQXGEHQH�NULYXOMD� QDY]JRU� DOL� QDY]GRO� RE�GYLJDQMX�SUL³DNRYDQHJD�720� �LQIODFLMH�� R]�� ]QL©HYDQMX
SUL³DNRYDQHJD� 720� �LQIODFLMH�� Y� SULKRGQMHP� REGREMX� RE� GDQL� NROL³LQL� SRQXGEH� SODVPDMHY� Y
YUHGQRVWQH�SDSLUMH�%DQNH�6ORYHQLMH�

3UDY�]DUDGL�WHJD�GHMVWYD�PRUD�LPHWL�SRQXMHQD�NROL³LQD�EDQN�]D�YSLV�7=%�QDUDYR�RG]LYDQMD�QD�RGSUWR
SRQXGER�%DQNH� 6ORYHQLMH� �QSU�� RGSUWD� SRQXGED� ]D� HQ� GDQ� QD�PHVHF� ]� DYNFLMR��� 3RQXMHQD� NROL³LQD
QDPUH³�QH�VPH�YSOLYDWL�QD�UHDOL]DFLMR�QDOR©EH�� �6� WHP�MH�SUHSUH³HQD�PR©QD�§SHNXODFLMD�SRVDPH]QLK
EDQN�� GD� ]� UHODWLYQR� PDMKQR� NROL³LQR� RE� L]EUDQL� QL]NL� ]DKWHYDQL� REUHVWQL� PHUL� L]ULQHMR� GUXJH
SRQXGQLNH�SUL�GRVHJDQMX�QDOR©EH�Y�7%=��

�����������������������
��%DQND�6ORYHQLMH� ODKNR� L]GDMD� VDPR�EODJDMQLäNH� ]DSLVH� ]� URÿQRVWMR� GR�HQHJD� OHWD�� ]DWR� QH�PRUHPR�JRYRULWL� R

GROJRURÿQLK�7%=�Y�RELÿDMQHP�SRPHQX�EHVHGH�
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=DUDGL� QDYHGHQLK� ]DKWHY� EL� ELO� PR©HQ� QD³LQ� L]YHGEH� SURGDMH� 7%=� ]� LQGHNVLUDQR� LQ� QRPLQDOQR
REUHVWQR�PHUR�QD�QDVOHGQML�QD³LQ��*OHGH�QD�RFHQMHQL�REVHJ�YSLVD�7%=�%DQND�6ORYHQLMH�GROR³L�PDQM§L
RGVWRWHN� RFHQMHQHJD�REVHJD��0DQM§L� GHO� VH� WRUHM� SURGDMD� QD� DYNFLML�� SUL� NDWHUL� VH� VSUHMHPD�REUHVWQH
PHUH��NL�VR�QL©MH�RG�]DKWHYDQH�]�YLGLND�SRVORYQLK�EDQN��.R�VH�RPHQMHQL�GHOH©�]DSROQL��VH�YVH�RVWDOH
SRQXGEH� VSUHMPHMR� Y� QDOR©EH� SR� LQGHNVLUDQL� REUHVWQL� PHUL�� .HU� SRVDPH]QD� EDQND� QH� YH�� DOL� ER� V
SRQXMHQR�REUHVWQR�PHUR�XVSHOD�QD�DYNFLML� LQ�NXSLOD�QHLQGHNVLUDQL�GHO�SRQXGEH�7%=��PRUD�ELWL�QMHQ
SUL³DNRYDQL� �UHDOQL��GRQRV�HQDN�REUHVWQL�PHUL�QDG� LQGHNVLUDQLP�GHORP�YUHGQRVWQHJD�SDSLUMD��1D� WD
QD³LQ�MH�EDQND�SULVLOMHQD�L]UD]LWL�VYRM�LQGLIHUHQWQL�RGQRV�GR�UHDOQH�GRQRVQRVWL�PHG�YDULDELOQR�REUHVWQR
PHUR��NL�VH�ER�Y�SULKRGQMH�VSUHPLQMDOD�]DUDGL�VSUHPLQMDQMD�GHMDQVNHJD�720��LQ�ILNVQR�REUHVWQR�PHUR�
NL�YVHEXMHMR�QMHQR�RFHQR�SUL³DNRYDQHJD�UD]YRMD�SRYSUH³QHJD�720�Y�SULKRGQMHP�REGREMX��*UH�WRUHM
]JROM�]D� UD]OLNRYDQMH�PHG�RFHQR�QMHQHJD�SUL³DNRYDQMD�R�JLEDQMX�ERGR³HJD�720�LQ�V� WHP�SRVUHGQR
SUL³DNRYDQH�LQIODFLMH�WHU�GHMDQVNHJD�JLEDQMD�SULKRGQMHJD�720�

%DQND� 6ORYHQLMH� VL� V� WDNLP� QD³LQRP� DYNFLMH� 7%=� ]DJRWRYL� UHVQRVW� RFHQH� SUL³DNRYDQHJD� 720�� VDM
EDQNH�VLFHU�GRVH©HMR�REUHVWQR�PHUR�]D�FHORWQR�SRQXGER�YSLVD�7%=�HQDNR�REUHVWQL�PHUL�LQGHNVLUDQHJD
GHOD�7%=��+NUDWQD�LQ�QHSRVUHGQD�SULPHUMDYD�PHG�LVWRYUVWQLP�YUHGQRVWQLP�SDSLUMHP��NL�VH�QH�UD]OLNXMH
Y�QREHQL�GUXJL�]QD³LOQRVWL�UD]HQ�FHQH��SUHGVWDYOMD�]D�EDQNR��REYH]QR�RSRUWXQLWHWR��LQ�]DWR�EDQNH�VLOL�
GD�VR�Y��UHDOQHP��GRQRVX�LQGLIHUHQWQH�PHG�YDULDELOQR�LQ�ILNVQR�REUHVWQR�PHUR�Y�WUHQXWNX�YSLVRYDQMD
EODJDMQL§NHJD� ]DSLVD�� ²H� VH� GHMDQVND� LQIODFLMD� LQ� ]� QMR� 720�Y� SULKRGQMHP� LQYHVWLFLMVNHP� REGREMX
]QL©XMH� KLWUHMH� RG� SUL³DNRYDQM� ER� EDQND�� NL� MH� YSLVDOD� QHLQGHNVLUDQ� GHO�7%=� UHDOL]LUDOD� YH³ML� GRQRV
�SUHGQRVW� QDOR©EH� V� ILNVQR� REUHVWQR� PHUR��� ³H� SD� VH� ER� GHMDQVND� LQIODFLMD� ]QL©HYDOD� SR³DVQHMH� RG
SUL³DNRYDQM� DOL� FHOR�SRYH³HYDOD�� SD�ERGR�EDQNH�GRVHJDOH�YL§ML� UHDOQL� GRQRV�QD� LQGHNVLUDQL�GHO�7%=
�SUHGQRVW�QDOR©EH�]�YDULDELOQR�REUHVWQR�PHUR��

3RPHPEQR�SUL�WRYUVWQHP�LQVWUXPHQWX�MH��GD�VR�RFHQH�SUL³DNRYDQHJD�720�SULSUDYOMHQH�QD�DQDOLWL³QL
RVQRYL� REGHODYH� YVHK� UD]SROR©OMLYLK� LQIRUPDFLM�� NL� YSOLYDMR� QD� JLEDQMH� LQIODFLMH� Y� SULKRGQMH�� 7DNH
RFHQH�ODKNR�Y�VORYHQVNHP�SURVWRUX�WUHQXWQR�SULSUDYLMR� OH�SRVORYQH�EDQNH��VDM� MH�PHGEDQ³QL�GHQDUQL
WUJ� Y� R©MHP� VPLVOX� QDMEROM� KRPRJHQ� LQ� QDMEROM� X³LQNRYLW� �Y� VPLVOX� VHPLVWURQJ� HIILFLHQF\� WKHRU\�
VHJPHQW� ILQDQ³QHJD� WUJD�� NL� Y� QDMYH³ML� PR©QL� PHUL� SUHSUH³XMH� §SHNXODWLYQD� WHNPRYDQMD� PHG
XGHOH©HQFL�SUL�RFHQDK�ERGR³H�LQIODFLMH�

2GOR³LOQD� SUHGQRVW� WDNR� ]DVQRYDQHJD� LQVWUXPHQWD� SD� MH� Y� WHP�� GD� SRVWRSRPD� SUHXVPHUL� GRVHGDQMR
SUDNVR�LQGHNVLUDQMD�ILQDQ³QLK�UD]PHULM�QD�WHPHOMX�SUHWHNOH�LQIODFLMH��EDFNZDUG�ORRNLQJ�LQGH[DWLRQ��Y
SULKRGQMR�� SUL³DNRYDQR� LQIODFLMR� Y� LQYHVWLFLMVNHP� REGREMX� �IRUZDUG� ORRNLQJ� LQGH[DWLRQ�� LQ� VLFHU� ]D
VXEMHNWH��NL�VR�VWURNRYQR�VSRVREQL�RFHQLWL�LQIODFLMVND�WYHJDQMD��.R�SUL³QHMR�EDQNH�XVSH§QR�RFHQMHYDWL
SULKRGQMR� LQIODFLMR�� SRVWDQH� GHOLWHY� QRPLQDOQH� REUHVWQH� PHUH� QD� LQGHNVDFLMVNL� LQ� �UHDOQL�� GHO
QHSRWUHEQD�

%DQNH� EL� V� VYRMR� NUHGLELOQRVWMR� RFHQ� ERGR³H� LQIODFLMH� SRVWRSRPD� SUHSUL³DOH� RVWDOH� HNRQRPVNH
VXEMHNWH�� GD� Y� VYRMLK� ILQDQ³QLK� UD]PHUMLK� SUHY]DPHMR� QRPLQDOQH� REUHVWQH�PHUH�� NL� VR� GROR³HQH� QD
SRGODJL� RFHQ� SULKRGQMH� LQIODFLMH�� 8SRUDED� EL� VH� SRVWRSRPD� §LULOD� L]� QDMEROM� KRPRJHQHJD� GHOD
ILQDQ³QHJD�WUJD��PHGEDQ³QL�WUJ��§H�QD�RVWDOH�WUDQVDNFLMH�]�]DYDURYDOQLFDPL��YH³MLPL�SRGMHWML�LQ�§HOH�QD
NRQFX�]�RE³DQL�

0HQLP��GD�MH�REVWRMH³L�QD³LQ�LQGHNVLUDQMD�ILQDQ³QLK�UD]PHULM� WDNR�PR³QR�]DNRUHQLQMHQ�Y�ILQDQ³QHP
VLVWHPX� NRW� JDUDQW� RKUDQMDQMD� �UHDOQH�� YUHGQRVWL� ILQDQ³QLK� LPHWLM�� GD� EL� QMHJRYR� UHODWLYQR� KLWUR
RGSUDYOMDQMH�DOL�QDGRPH§³DQMH�]�QHXVWDOMHQLPL�VXEVWLWXWL�ODKNR�SRY]UR³DOR�WH©NR�RFHQOMLYH�VSUHPHPEH
Y�REQD§DQMX�HNRQRPVNLK�VXEMHNWRY�

&HQWUDOQL�EDQNL�SD�EL�LQVWUXPHQW�SRVWRSRPD�RPRJR³DO�GRGDWQR�LQGLFLUDQMH�LQIODFLMVNLK�SUL³DNRYDQM��NL
VH� REOLNXMHMR� QD� ILQDQ³QHP� WUJX� NRW� SRVOHGLFD� VSUHMHWLK� XNUHSRY� GHQDUQH�� ILVNDOQH� LQ� GRKRGNRYQH
SROLWLNH� LQ� QMLKRYHJD� YSOLYD� QD� SULKRGQMR� LQIODFLMR�� NRW� MR� RFHQMXMHMR� WU©QL� VXEMHNWL� LQ� QH� GU©DYD� DOL
FHQWUDOQD�EDQND�


