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���� 3URPHQL L XQDSUHGXYDZH QD UHJXODWLYQDWD UDPND QD EDQNDUVNDWD VXSHUYL]LMD

������ 2VYUW NRQ SURPHQLWH YR VXSHUYL]RUVNDWD UHJXODWLYD

9R WHNRW QD ���� JRGLQD� DNWLYQRVWLWH QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD YR RYRM GRPHQ RG VXSHUYL]RUVNDWD IXQNFLMD EHD IRNXVLUDQL NRQ
]DRNUXCXYDZH QD SURFHVRW NRM VOHGH^H SR GRQHVXYDZHWR QD =DNRQRW ]D EDQNLWH �“6O�
YHVQLN QD 50“ EU���������� D NRM EH^H QDVRaHQ JODYQR NRQ�

- GRSUHFL]LUDZH QD RGUHGHQL RGUHGEL RG =DNRQRW ]D EDQNLWH SUHNX GRQHVXYDZH
QD VRRGYHWQL SRG]DNRQVNL UH^HQLMD� NDNR L XVRJODVXYDZH QD SRVWRMQLWH
VXSHUYL]RUVNL VWDQGDUGL VR RGUHGELWH VRGUCDQL YR RYRM =DNRQ� L

- QDWDPR^QR XVRJODVXYDZH QD GRPD^QDWD VXSHUYL]RUVND UHJXODWLYD L
VXSHUYL]RUVNL SUDNWLNL VR PH_XQDURGQLWH VXSHUYL]RUVNL VWDQGDUGL L W�Q� ��
3ULQFLSL ]D HILNDVQD EDQNDUVND VXSHUYL]LMD�

=D WDD FHO� YR WHNRW QD SUYRWR SROXJRGLH RG ���� JRGLQD EH^H ILQDOL]LUDQ
SDNHWRW RG QRYL VXSHUYL]RUVNL RGOXNL� NRL JL ]DPHQLMD SRVWRHaNLWH RGOXNL GRQHVHQL YR
���� L ���� JRGLQD� 9R QRYLWH VXSHUYL]RUVNL RGOXNL VH LQNRUSRULUDQL VRYUHPHQLWH
ED]HOVNL SULQFLSL L SUDNWLNL ]D SUXGHQWQR UDERWHZH QD EDQNLWH L VR QLY VH UHJXOLUDDW
RVQRYQLWH VXSHUYL]RUVNL VWDQGDUGL� NDNR ^WR VH� SUHVPHWND QD DGHNYDWQRVWD QD
NDSLWDORW QD EDQNLWH� RFHQND QD NUHGLWQLRW UL]LN SUHNX SURSL^XYDZH QD PHWRGRORJLMD
]D NODVLILNDFLMD QD UL]LaQRVWD QD DNWLYDWD QD EDQNLWH� LGHQWLILNXYDZH� PHUHZH L
VOHGHZH QD UL]LNRW QD ]HPMD� LGHQWLILNXYDZH� PHUHZH L VOHGHZH QD OLPLWLWH ]D
NUHGLWQD NRQFHQWUDFLMD L VO�

6R RJOHG QD NRPSOHNVQRVWD QD RYLH VXSHUYL]RUVNL VWDQGDUGL� aLMD SULPHQD EDUD
L VRRGYHWQL L]PHQL YR LQWHUQLWH VLVWHPL L VRIWYHUVNLWH UH^HQLMD QD EDQNLWH� NDNR L
VR RJOHG QD RaHNXYDQLWH HIHNWL YU] ILQDQVLVNDWD SR]LFLMD QD EDQNLWH� EH^H SUHGYLGHQ
SHULRG QD SULODJRGXYDZH QD EDQNLWH NRQ QRYDWD SRG]DNRQVND UHJXODWLYD ]DNOXaQR GR
���������� JRGLQD� NRJD `H ]DSRaQH ]DGROCLWHOQD SULPHQD QD RYLH VWDQGDUGL RG VWUDQD QD
EDQNLWH�

9R SURGROCHQLH VOHGL RVYUW NRQ SR]QDaDMQLWH DVSHNWL LPSOHPHQWLUDQL YR
QRYLWH VXSHUYL]RUVNLWH RGOXNL�

�� 2GOXND ]D PHWRGRORJLMDWD QD XWYUGXYDZH QD UL]LaQR SRQGHULUDQD DNWLYD QD
EDQNLWH ��6O� YHVQLN QD 50� EU� ��������� 3R L]YU^HQLWH L]PHQL YR PHWRGRORJLMDWD ]D
XWYUGXYDZH QD JDUDQWQLRW NDSLWDO QD EDQNLWH YR WHNRW QD ���� JRGLQD� VH SULVWDSL NRQ
L]PHQL L YR PHWRGRORJLMDWD ]D XWYUGXYDZH QD UL]LaQR SRQGHULUDQD DNWLYD� 2YLH GYH
NDWHJRULL VH RVQRYD ]D SUHVPHWND QD NRHILFLHQWRW ]D DGHNYDWQRVW QD NDSLWDORW QD
EDQNLWH� NRM SUHWVWDYXYD HGHQ RG RVQRYQLWH SUXGHQWQL VWDQGDUGL YR QLYQRWR UDERWHZH�
,]PHQLWH YR PHWRGRORJLMDWD ]D XWYUGXYDZH QD JDUDQWQLRW NDSLWDO L UL]LaQR
SRQGHULUDQD DNWLYD VH YR SUDYHF QD SRFHORVQR XVRJODVXYDZH L LPSOHPHQWLUDZH QD W�Q�
Basel Capital Accord�GRQHVHQ RG VWUDQD QD %D]HOVNLRW NRPLWHW ]D EDQNDUVND VXSHUYL]LMD
YR MXOL ���� JRGLQD L UHYLGLUDQ YR DSULO ���� JRGLQD��

3R]QDaDMQLWH L]PHQL YR PHWRGRORJLMDWD ]D XWYUGXYDZH QD UL]LaQR
SRQGHULUDQDWD DNWLYD VH RGQHVXYDDW QD VOHGQRWR�
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- 3RNUDM NUHGLWQLRW UL]LN� SUL XWYUGXYDZH QD DGHNYDWQRVWD QD NDSLWDOQDWD
SR]LFLMD VH DQWLFLSLUD L NXUVQLRW UL]LN� NDNR HGHQ RG SRYDCQLWH UL]LFL
LQYROYLUDQL YR UDERWHZHWR QD EDQNLWH� 6R RYDD QRYLQD VH SUHGYLGXYD
REYUVND QD EDQNLWH ]D DORFLUDZH QD VRRGYHWHQ GHO RG VYRMRW NDSLWDO ]D
SRNULYDZH QD HYHQWXDOQLWH ]DJXEL NRL^WR PRCDW GD SURL]OH]DW RG RYRM
UL]LN� 6R YNOXaXYDZH QD NXUVQLRW UL]LN� RGQRVQR RWYRUHQDWD DJUHJDWQDWD
GHYL]QD SR]LFLMD YR SUHVPHWNDWD QD VWDSNDWD ]D DGHNYDWQRVW QD NDSLWDORW� VH
RaHNXYD L]YHVQR QDPDOXYDZH QD NDSLWDOQDWD SR]LFLMD QD EDQNLWH� 0H_XWRD�
YU] RVQRYD QD L]YU^HQLWH WHVWLUDZD QD SULPHQDWD QD QRYDWD 2GOXND� VH
NRQVWDWLUD GHND QH VH RaHNXYD RYDD L]PHQD GD MD ]DJUR]L VROYHQWQDWD SR]LFLMD
QD QLHGQD EDQND YR 5HSXEOLND 0DNHGRQLMD� RGQRVQR L SRQDWDPX DGHNYDWQRVWD
QD NDSLWDORW QD EDQNLWH `H ELGH ]QDaLWHOQR SRYLVRND RG SURSL^DQLRW
PLQLPXP RG ���

- 3UL SUHVPHWNDWD QD UL]LaQR SRQGHULUDQDWD YRQELODQVQD DNWLYD� SRNUDM
NODVLaQLWH YRQELODQVQL SR]LFLL� ]D SUY SDW VH YNOXaXYDDW L VSHFLILaQLWH
YRQELODQVQL VWDYNL �ILQDQVLVNLWH GHULYDWL��

- 1RYLQL NRL VH RGQHVXYDDW QD SRSUHFL]QR XWYUGXYDZH L UD]JUDQLaXYDZH QD
DNWLYQLWH ELODQVQL L YRQELODQVQL SR]LFLL VSRUHG NDUDNWHULVWLNLWH QD
GROCQLNRW L YLGRW QD REH]EHGXYDZHWR� NDNR L UD]JUDQLaXYDZH QD
SREDUXYDZDWD VSUHPD GUXJL EDQNL VSRUHG QLYQDWD UH]LGXDOQD URaQRVW�

�� 2GOXND ]D XWYUGXYDZH QD PHWRGRORJLMDWD ]D NODVLILNDFLMD QD DNWLYQLWH
ELODQVQL L YRQELODQVQL SR]LFLL QD EDQNLWH VSRUHG VWHSHQRW QD QLYQDWD UL]LaQRVW
��6O� YHVQLN QD 50� EU� ��������� 8WYUGXYDZHWR QD DGHNYDWQD PHWRGRORJLMD ]D
NODVLILNDFLMD QD DNWLYQLWH ELODQVQL L YRQELODQVL SR]LFLL QD EDQNLWH LPD VX^WLQVNR
]QDaHZH ]DWRD ^WR GDYD RVQRYD ]D XWYUGXYDZH QD QLYRWR QD NUHGLWQLRW UL]LN L QLYRWR
QD SRWHQFLMDOQLWH ]DJXEL� NRL^WR VH UHIOHNWLUDDW NDNR SRVOHGLFD QD RYRM UL]LN� 6R
QRYDWD 2GOXND VH L]YU^HQL VOHGQLWH SR]QDaDMQL L]PHQL YR PHWRGRORJLMDWD ]D
NODVLILNDFLMD QD DNWLYQLWH ELODQVQL L YRQELODQVQL SR]LFLL QD EDQNLWH�

- 3RGHWDOQR RSID`DZH L GHILQLUDZH QD NDWHJRULMDWD NUHGLWQD L]ORCHQRVW�
6H L]YU^L SUR^LUXYDZH QD REHPRW QD RYDD NDWHJRULMD� YNOXaXYDM`L RGUHGHQL
NRPSRQHQWL NRL YR VHEH PRCDW GD LQNRUSRULUDDW VRRGYHWQR QLYR QD NUHGLWHQ
UL]LN� NDNR ^WR VH GHSR]LWLWH NDM GRPD^QL L VWUDQVNL EDQNL L QHSRNULHQLWH
aLQLGEHQL JDUDQFLL�

- 3UR^LUXYDZH QD VSHNWDURW QD REMHNWLYQL L VXEMHNWLYQLWH NULWHULXPL ]D
NODVLILNDFLMD QD DNWLYQLWH ELODQVQL L YRQELODVQL VWDYNL QD EDQNLWH�
RYR]PRCXYDM`L LP QD WRM QDaLQ SRJROHP VWHSHQ QD IOHNVLELOQRVW QD EDQNLWH
SUL NODVLILFLUDZHWR QD NRPLWHQWLWH�

- 'HILQLUDZH QD SUYRNODVQL LQVWUXPHQWL ]D REH]EHGXYDZH QD NUHGLWQDWD
L]ORCHQRVW QD EDQNLWH� NDNR L GHILQLUDZH QD SUYRNODVQL EDQNL� 9R RYDD
VPLVOD� NDNR SUYRNODVQL LQVWUXPHQWL ]D REH]EHGXYDZH VH SUHGYLGHQL� YORCHQ
SDULaHQ GHSR]LW LOL SDULaQL VUHGVWYD YR GHSR ]D NRL VH LVSROQHWL
SURSL^DQLWH XVORYL VR 2GOXNDWD� KDUWLL RG YUHGQRVW QD 5HSXEOLND
0DNHGRQLMD L 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L KDUWLL RG YUHGQRVW
QD YODGLWH L FHQWUDOQLWH EDQNL QD ]HPMLWH�aOHQNL QD (YURSVNDWD XQLMD�
>YDMFDULMD� .DQDGD� -DSRQLMD L 6$'� QHRWSRYLNOLYL JDUDQFLL LOL
VXSHUJDUDQFLL L]GDGHQL RG GRPD^QL LOL SUYRNODVQL VWUDQVNL EDQNL�
EH]XVORYQL JDUDQFLL SODWLYL QD SUY SLVPHQ SRYLN L]GDGHQL RG 5HSXEOLND
0DNHGRQLMD L YODGLWH L FHQWUDOQLWH EDQNL QD ]HPMLWH�aOHQNL QD (YURSVNDWD
XQLMD� >YDMFDULMD� .DQDGD� -DSRQLMD L 6$'� 6RJODVQR 2GOXNDWD� SUYRNODVQD
EDQND H EDQND NRMD H RFHQHWD VR QDMPDONX %%%� �VRJODVQR NUHGLWQLRW UHMWLQJ
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VLVWHP QD Standard & Poor’s, Fitch IBCAL Thompson Bank Watch� LOL VR %DD�
�VRJODVQR UHMWLQJRW QD Moody’s��

- 'HILQLUDZH QD UL]LNRW QD ]HPMDWD L VOHGVWYHQR QD WRD� UHYLGLUDZH QD
PHWRGRORJLMDWD ]D NODVLILNDFLMD QD NUHGLWQDWD L]ORCHQRVW QD NRPLWHQW �
VWUDQVNR OLFH� SUHNX YNOXaXYDZH QD UL]LNRW QD ]HPMDWD� SUL WRD LPDM`L JR
SUHGYLG SURFHQWRW QD UL]LN� XWYUGHQ ]D ]HPMDWD RG NDGH SRWHNQXYD
NRPLWHQWRW� 1D RYRM QDaLQ� VH SRVWLJQXYD SRUHDOQD SURFHQND QD
SRWHQFLMDOQLWH ]DJXEL NRMD QH VDPR ^WR JL LQNRUSRULUD SRWHQFLMDOQLWH
]DJXEL NRL SURL]OHJXYDDW RG NRPHUFLMDOQLRW UL]LN SRYU]DQ VR WRM NRPLWHQW
WXNX L RQLH NRL SURL]OHJXYDDW RG UL]LNRW QD ]HPMDWD NDGH H ORFLUDQ
NRPLWHQWRW�

�� 2GOXND ]D YLVLQDWD L QDaLQRW QD IRUPLUDZH QD SRVHEQD UH]HUYD ]D
REH]EHGXYDZH RG SRWHQFLMDOQL ]DJXEL QD EDQNLWH ��6O� YHVQLN QD 50� EU� ���������
6RJODVQR L]PHQLWH QD PHWRGRORJLMDWD ]D NODVLILNDFLMD QD DNWLYQLWH ELODQVQL L
YRQELODQVQL SR]LFLL QD EDQNLWH VRJODVQR VWHSHQRW QD UL]LaQRVW� VH L]YU^LMD L]PHQL L
YR YLVLQDWD L QDaLQRW QD IRUPLUDZH QD SRVHEQDWD UH]HUYD� 6X^WLQVNDWD L]PHQD VH
VRVWRL YR YNOXaXYDZHWR QD SRVHEHQ L]QRV QD UH]HUYD ]D SRNULYDZH QD SRWHQFLMDOQLWH
]DJXEL NRL SURL]OHJXYDDW RG UL]LNRW QD ]HPMDWD� ,VWR WDND� VR L]PHQLWH VH SUHFL]LUD L
QDaLQRW QD SULNDCXYDZH QD SRVHEQDWD UH]HUYD YR ELODQVLWH QD EDQNLWH� %DQNDWD H
GROCQD GD MD SUHVPHWD L GD MD L]GYRL SRWUHEQDWD SRVHEQD UH]HUYD YR PRPHQWRW QD
RGREUXYDZH QD NUHGLWQDWD L]ORCHQRVW� D QD NUDMRW QD VHNRM NYDUWDO H GROCQD GD MD
SUHVPHWD L GD MD L]GYRL SRWUHEQDWD SRVHEQD UH]HUYD ]D YNXSQDWD NUHGLWQD L]ORCHQRVW QD
EDQNDWD�

�� 2GOXND ]D SULPHQD QD aOHQ �� L �� RG =DNRQRW ]D EDQNLWH ��6O� YHVQLN QD 50�
EU� ��������� ,]PHQLWH L GRSROQXYDZDWD QD RYDD 2GOXND JL LPSOHPHQWLUDDW L L]PHQLWH
VRGUCDQL YR 2GOXNDWD ]D XWYUGXYDZH QD PHWRGRORJLMDWD ]D NODVLILNDFLMD QD DNWLYQLWH
ELODQVQL L YRQELODQVQL SR]LFLL QD EDQNLWH VSRUHG VWHSHQRW QD QLYQDWD UL]LaQRVW
�“6O� YHVQLN QD 50” EU� �������� L 2GOXNDWD ]D GHILQLUDZH L QDaLQRW QD XWYUGXYDZH QD
SRYU]DQL VXEMHNWL YR VRJODVQRVW VR =DNRQRW ]D EDQNLWH �“6O� YHVQLN QD 50” EU� ���������
6R RYDD 2GOXND VH GHILQLUDDW SREOLVNLWH XVORYL ]D SULPHQD QD RGUHGELWH VRGUCDQL YR
aOHQRYLWH �� L �� RG =DNRQRW ]D EDQNLWH� D NRL VH RGQHVXYDDW QD OLPLWLWH QD NUHGLWQD
L]ORCHQRVW VSUHPD SRHGLQHaHQ NUHGLWRNRULVQLN� DNFLRQHU QD EDQNDWD� VR XaHVWYR QDG
�� RG YNXSQLRW EURM DNFLL VR SUDYR QD XSUDYXYDZH� SRHGLQHaQL GUX^WYD YR NRL EDQNDWD
LPD NDSLWDOQL GHORYL L YQDWUH^QL OLFD QD EDQNDWD� 6R GUXJL ]ERURYL� VR RYDD RGOXND VH
SURSL^XYD PHWRGRORJLMDWD ]D GHILQLUDZH QD NUHGLWQDWD L]ORCHQRVW� NRMD SUHWVWDYXYD
RVQRYD ]D SUHVPHWND QD SURSL^DQLWH OLPLWL ]D NUHGLWQD NRQFHQWUDFLMD SR SRHGLQHaQL
VXEMHNWL� ,VWR WDND� VH SURSL^XYD REYUVND QD EDQNLWH RNROX QDaLQRW QD L]YHVWXYDZH QD
1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD ]D JROHPLWH NUHGLWQL L]ORCHQRVWL� NUHGLWQL
L]ORCHQRVWL VSUHPD YQDWUH^QL OLFD� NUHGLWQL L]ORCHQRVWL VSUHPD DNFLRQHUL QD
EDQNDWD� VR XaHVWYR QDG �� RG YNXSQLRW EURM DNFLL VR SUDYR QD XSUDYXYDZH� NUHGLWQL
L]ORCHQRVWL VSUHPD SRHGLQHaQL GUX^WYD YR NRL EDQNDWD LPD NDSLWDOQL GHORYL� 9R
IXQNFLMD QD VRRGYHWQD SULPHQD QD RYDD RGOXND� VHNRMD EDQND H GROCQD GD L]JUDGL
DGHNYDWHQ VLVWHP QD LQIRUPLUDZH L SROLWLNL L SURFHGXUL ]D VOHGHZH QD NUHGLWQDWD
L]ORCHQRVW VSUHPD SRHGLQHaQL VXEMHNWL L VLVWHPL ]D LGHQWLILNXYDZH L VOHGHZH QD
SRYU]DQRVWD PH_X NRPLWHQWLWH�

�� 2GOXND ]D GHILQLUDZH L QDaLQRW QD XWYUGXYDZH QD SRYU]DQL VXEMHNWL YR
VRJODVQRVW VR =DNRQRW ]D EDQNLWH ��6O� YHVQLN QD 50� EU� ��������� =DNRQRW ]D EDQNLWH
VRGUCL RGUHGEL VR NRL JHQHUDOQR VH GHILQLUD RVQRYDWD VSRUHG NRMD GYD VXEMHNWD VH
VPHWDDW ]D SRYU]DQL VXEMHNWL� 'HILQLFLMDWD ]QDaL SRULJRUR]HQ SULVWDS YR
GHILQLUDZHWR QD SRYU]DQLWH VXEMHNWL L VH QDVWRMXYD SUHNX QHD GD VH SRVWLJQH SRJROHPD
XVRJODVHQRVW VR GLUHNWLYLWH QD (YURSVNDWD XQLMD L %D]HOVNLRW SULQFLS ]D HILNDVQD
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EDQNDUVND VXSHUYL]LMD EU���� 9R WDD VPLVOD� H SULIDWHQD GHILQLFLMDWD ]D SRYU]DQL
VXEMHNWL RG VRRGYHWQDWD GLUHNWLYD QD (YURSVNDWD XQLMD� VSRUHG NRMD GYD LOL SRYH`H
VXEMHNWD VH VPHWDDW ]D SRYU]DQL GRNRONX SUHWVWDYXYDDW HGLQVWYHQ UL]LN� ELGHM`L HGHQ RG
QLY GLUHNWQR LOL LQGLUHNWQR RVWYDUXYD NRQWUROD YR GUXJLRW VXEMHNW LOL YR QHNRONX
GUXJL VXEMHNWL� /LPLWRW ]D SRVWRHZH QD NRQWUROD QD HGHQ VXEMHNW RG VWUDQD QD GUXJ H
QDPDOHQ RG ��� QD QDMPDONX ��� L VH RGQHVXYD QD GLUHNWQR LOL LQGLUHNWQR SRVHGXYDZH
LOL SUH]HPDZH QD QDMPDONX ��� RG DNFLLWH VR SUDYR QD XSUDYXYDZH� ,VWR WDND� H
L]YU^HQR L SRSUHFL]QR RSUHGHOXYDZH L GHILQLUDZH QD VXEMHNWLYQLWH NULWHULXPL YU]
RVQRYD QD NRL GYD LOL SRYH`H VXEMHNWD VH VPHWDDW ]D SRYU]DQL L YR WDD VPLVOD� SRGHWDOQR
VH UHJXOLUD L GHORYQDWD SRYU]DQRVW PH_X NRPLWHQWLWH� NDNR HGHQ RG PRCQLWH DVSHNWL QD
SRYU]DQRVW PH_X NRPLWHQWLWH�

�� 2GOXND ]D PHWRGRORJLMDWD ]D XWYUGXYDZH QD QHWR GROCQLFL QD EDQNLWH ��6O�
YHVQLN QD 50� EU� ��������� 3RG QHWR GROCQLFL QD EDQNDWD VH SRGUD]ELUDDW VLWH
VXEMHNWL � NRPLWHQWL QD EDQNDWD� NDM NRL SURVHaQLWH JRGL^QL REYUVNL VSUHPD EDQNDWD VH
SRYLVRNL RG SURVHaQLWH JRGL^QL SREDUXYDZD RG EDQNDWD L QRPLQDOQDWD YUHGQRVW QD
YORCHQLWH VUHGVWYD YR NDSLWDORW QD EDQNDWD� 6R RYDD 2GOXND VH L]YU^HQL L]PHQL YR
PHWRGRORJLMDWD ]D XWYUGXYDZH QD QHWR GROCQLFL QD EDQNDWD YR QDVRND ^WR SUL
XWYUGXYDZHWR QD YNXSQLWH JRGL^QL REYUVNL QD NRPLWHQWRW VH ]HPDDW SUHGYLG QH VDPR
QHJRYLWH REYUVNL HYLGHQWLUDQL YR ELODQVQDWD HYLGHQFLMD QD EDQNDWD WXNX L REYUVNLWH
SUHNQLCHQL QD YRQELODQVQD HYLGHQFLMD� W�H� REYUVNLWH QD NRPLWHQWRW� NRL EDQNDWD
SRVOHGRYDWHOQR YR QDMPDONX GYD NYDUWDOD JL NODVLILFLUDOD YR UL]LaQD NDWHJRULMD ”'” �
VRJODVQR 2GOXNDWD ]D VXSHUYL]RUVNL VWDQGDUGL ]D UHJXOLUDZH QD GRVWDVDQLWH� D
QHQDSODWHQLWH SREDUXYDZD QD EDQNLWH L ^WHGLOQLFLWH ��6O� YHVQLN QD 50� EU������ L
������� 1HSRVUHGQR SR RGUCDQRWR JRGL^QR VREUDQLH� EDQNLWH VH GROCQL GD MD GRVWDYDW
OLVWDWD QD XWYUGHQL QHWR GROCQLFL GR 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�

�� 2GOXND ]D XWYUGXYDZH L SUHVPHWXYDZH RWYRUHQL GHYL]QL SR]LFLL QD EDQNLWH
��6O� YHVQLN QD 50� EU� �������� � SUHaLVWHQ WHNVW�� 9R WHNRW QD ���� JRGLQD VH
L]YU^HQL L]PHQL L GRSROQXYDZD QD SRVWRMQDWD 2GOXND VR NRMD VH UHJXOLUD XWYUGXYDZHWR
L SUHVPHWXYDZHWR QD RWYRUHQL GHYL]QL SR]LFLL� D NRL� JODYQR� VH RGQHVXYDDW QD�

- YUHPHQVNLWH URNRYL YR NRL EDQNLWH VH REYU]DQL GD JL GRVWDYXYDDW
L]YH^WDLWH ]D RWYRUHQD GHYL]QD SR]LFLMD GR 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD�

- ]JROHPXYDZH QD OLPLWRW ]D RWYRUHQD GHYL]QD SR]LFLMD YR YDOXWDWD HYUR� D
VOHGVWYHQR QD WRD� ]JROHPXYDZH L QD OLPLWRW ]D RWYRUHQD DJUHJDWQD GHYL]QD
SR]LFLMD�

- EUL^HZH QD OLPLWRW ]D RWYRUHQD ]ELUQD GHQDUVND SR]LFLMD QD EDQNLWH� ^WR H
YR UDPNLWH QD DNWLYQRVWLWH ]D SRVWHSHQR XVRJODVXYDZH QD UHJXODWLYDWD VR
PH_XQDURGQLWH VWDQGDUGL L SUDNWLNL ]D UHJXOLUDZH QD NXUVQLRW UL]LN�

�� 2GOXND ]D SRWUHEQDWD GRNXPHQWDFLMD ]D L]GDYDZH QD VRJODVQRVWL L
GRVWDYXYDZH QD L]YHVWXYDZH VSRUHG RGUHGELWH QD =DNRQRW ]D EDQNLWH ��6O� YHVQLN QD
50� EU� �������� L EU� ��������� 9R ���� JRGLQD EHD L]YU^HQL L]PHQL L GRSROQXYDZD QD
SRVWRMQDWD 2GOXND ]D SRWUHEQDWD GRNXPHQWDFLMD ]D L]GDYDZH QD VRJODVQRVWL L
GRVWDYXYDZH QD L]YHVWXYDZH VSRUHG RGUHGELWH QD =DNRQRW ]D EDQNLWH� ,]PHQLWH L
GRSROQXYDZDWD VH RGQHVXYDDW QD SRVWDSNDWD L SRWUHEQDWD GRNXPHQWDFLMD ]D GRELYDZH
VRJODVQRVW ]D RWYDUDZH SUHWVWDYQL^WYR QD VWUDQVND EDQND LOL GUXJD VWUDQVND
ILQDQVLVND RUJDQL]DFLMD�

9RHGQR� ]DUDGL FHORVQR ]DRNUXCXYDZH QD ]DNRQVNDWD UHJXODWLYQD UDPND�
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L]JRWYL XSDWVWYD ]D HGQRREUD]QR VSURYHGXYDZH
QD RGUHGELWH VRGUCDQL YR ]DNRQVNLWH L SRG]DNRQVNLWH DNWL�
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,VWR WDND� YR WHNRW QD ���� JRGLQD� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD
SURGROCL VR SUDNWLNDWD QD L]JRWYXYDZH VXSHUYL]RUVNL FLUNXODUL NRL SUHWVWDYXYDDW
DGHNYDWQR VUHGVWYR ]D GDYDZH QDVRNL L XSDWVWYD ]D SRHILNDVQR VSURYHGXYDZH QD RGGHOQL
]DNRQVNL REYUVNL� EDQNDUVNL DNWLYQRVWL L QLYQR YNORSXYDZH YR UDPNL QD
PH_XQDURGQLWH VXSHUYL]RUVNL VWDQGDUGL L SUDNWLNL� 7DND� YR ���� JRGLQD EHD GRQHVHQL
VOHGQLWH VXSHUYL]RUVNL FLUNXODUL�

� 6XSHUYL]RUVNLRW FLUNXODU EU�� � 2WNXS QD VRSVWYHQL DNFLL� &HOWD QD RYRM
VXSHUYL]RUVNL FLUNXODU H GD GDGH RGUHGHQL SRMDVQXYDZD YR RGQRV QD ]DNRQVNLWH RGUHGEL
NRL VH RGQHVXYDDW QD RWNXSRW QD VRSVWYHQLWH DNFLL� RGQRVQR MD WUHWLUD SUREOHPDWLNDWD
QD RWNXS QD VRSVWYHQL DNFLL L QD VRRGYHWQLWH NQLCHZD NRL^WR WUHED GD VH VSURYHGDW
SUL RWNXSRW L SRGRFQD� SUL SRYWRUQDWD SURGDCED QD VRSVWYHQLWH DNFLL�

� 6XSHUYL]RUVNL FLUNXODU EU� � � 6LVWHPL QD NRUSRUDWLYQR UDERWHZH VR EDQNLWH�
2YRM FLUNXODU JL GDYD RVQRYQLWH QDVRNL ]D REH]EHGXYDZH QD HILNDVHQ VLVWHP QD
NRUSRUDWLYQR XSUDYXYDZH� VR SRVHEHQ DNFHQW QD GHILQLUDZH QD SUDYDWD L
RGJRYRUQRVWLWH QD RUJDQLWH LQYROYLUDQL YR VLVWHPRW QD NRUSRUDWLYQR XSUDYXYDZH YR
EDQNLWH� 8SUDYHQ RGERU� 2GERU ]D UDNRYRGHZH VR UL]LNRW� 2GERU ]D UHYL]LMD L
UDERWRYRGHQ RUJDQ�

������ 2VYUW NRQ SURPHQLWH YR RVWDQDWDWD ]DNRQVND UHJXODWLYD

9R WHNRW QD ���� JRGLQD EH^H GRQHVHQ =DNRQ ]D VSUHaXYDZH QD SHUHZH SDUL �“6O�
YHVQLN QD 50” EU� �������� VR NRM VH XWYUGXYDDW PHUNLWH L GHMVWYLMDWD ]D RWNULYDZH L
VSUHaXYDZH QD SHUHZH SDUL� NDNR L VXEMHNWLWH ^WR JL SUH]HPDDW RYLH PHUNL L GHMVWYLMD�

1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD H YNOXaHQD YR SURFHVRW QD VSUHaXYDZH
QD SHUHZH SDUL SUHNX RGUHGELWH QD RYRM ]DNRQ� SUHG Vv� SUHNX NRQWUROD QD VLVWHPLWH ]D
VSUHaXYDZH QD SHUHZH SDUL NRL^WR EDQNLWH L ^WHGLOQLFLWH VH GROCQL GD JL
YRVSRVWDYDW� .RQWURODWD SRGUD]ELUD DQDOL]D QD FHORNXSQLRW SURFHV QD XSUDYXYDZH VR
RYRM VSHFLILaHQ �RSHUDWLYHQ� UL]LN QD NRM VH L]ORCHQL EDQNLWH YR VYRHWR UDERWHZH�
YRVSRVWDYHQRVW L SULPHQD QD VRRGYHWQL SROLWLNL L SURFHGXUL� DGHNYDWQRVW QD VLVWHPRW
QD LGHQWLILNXYDZH QD NRPLWHQWLWH L DGHNYDWQRVW QD PHQD[PHQW LQIRUPDWLYQLRW
VLVWHP L YQDWUH^QDWD NRQWUROD QD EDQNDWD�

���� )XQNFLMD QD OLFHQFLUDZH

9R UDPNLWH QD DNWLYQRVWLWH ]D OLFHQFLUDZH� YR WHNRW QD ���� JRGLQD 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD L]GDGH GR]YROD ]D RVQRYDZH L UDERWHZH QD (XURVYLVV
EDQND $' 6NRSMH L WUL GR]YROL ]D VWDWXVQL L]PHQL L WRD� ]D SULSRMXYDZH QD =HPMRGHOVND
EDQND $' 6NRSMH NRQ 6LOHNV EDQND $' 6NRSMH� ]D SULSRMXYDZH QD 3HODJRQLVND EDQND
$' 3ULOHS NRQ .RPHUFLMDOQD EDQND D�G� 6NRSMH L ]D VSRMXYDZH QD 7HWHNV EDQND $'
6NRSMH VR .UHGLWQD EDQND $' %LWROD� 3R L]YU^HQLRW XSLV YR WUJRYVNLRW UHJLVWDU�
=HPMRGHOVND EDQND $' 6NRSMH L 3HODJRQLVND EDQND $' 3ULOHS SUHVWDQDD GD SRVWRMDW
NDNR SRVHEQL SUDYQL OLFD� D 7HWHNV EDQND $' 6NRSMH L .UHGLWQD EDQND $' %LWROD
IXQNFLRQLUDDW NDNR QRYR SUDYQR OLFH� SRG QD]LYRW 7HWHNV .UHGLWQD EDQND $' 6NRSMH�

9R LVWLRW SHULRG H L]GDGHQD GR]YROD ]D UHRUJDQL]DFLMD QD 3R^WHQVND
^WHGLOQLFD $' 6NRSMH YR 3R^WHQVND EDQND $' 6NRSMH� D GR]YRODWD ]D RVQRYDZH L
UDERWHZH QD >WHGLOQLFD =HJLQ 9LNWRULMD L GUXJL '22 6NRSMH H XNLQDWD�
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6R VWDSXYDZHWR QD VLOD QD QRYLRW =DNRQ ]D EDQNLWH YR DYJXVW �����WD JRGLQD�
NDNR L SRUDGL ]DNRQVNDWD REYUVND ]D XSLV QD EDQNLWH YR WUJRYVNLRW UHJLVWDU SUL
QDGOHCQLRW VXG� LQWHQ]LYQL EHD DNWLYQRVWLWH QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD YR YUVND VR REUDERWNDWD QD EDUDZDWD ]D L]GDYDZH QD SUHWKRGQL VRJODVQRVWL
]D GRQHVXYDZH QD QRYL VWDWXWL L LPHQXYDZH QD UDERWRYRGHQ RUJDQ QD EDQNLWH� 9R RYRM
NRQWHNVW� SRVHEQR WUHED GD VH VSRPHQH RGUHGEDWD RG =DNRQRW ]D EDQNLWH VR NRMD VH
YRYHGXYD W�Q� “SULQFLS QD aHWLUL RaL“ YR XSUDYXYDZHWR L UDNRYRGHZHWR VR EDQNLWH� 2YD
SRGUD]ELUD REYUVND QD EDQNLWH ]D LPHQXYDZH QD UDERWRYRGHQ RUJDQ NRM VH VRVWRL RG
QDMPDONX GYH OLFD� ]D ^WR H SRWUHEQD SUHWKRGQD VRJODVQRVW RG 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD�

3RNRQNUHWQR� QD SROHWR QD L]GDYDZH QD VRJODVQRVWL SR UD]OLaQL RVQRYL�
VRJODVQR aOHQ �� RG =DNRQRW ]D EDQNLWH� YR WHNRW QD ���� JRGLQD� 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD JL RVWYDUL VOHGQLWH DNWLYQRVWL�

� RG YNXSQR SRGQHVHQL �� EDUDZD ]D L]GDYDZH QD SUHWKRGQD VRJODVQRVW ]D
LPHQXYDZH QD UDERWRYRGHQ RUJDQ �� EDUDZD VH SUHQHVHQL RG �����WD JRGLQD�� ]D ��
EDUDZD H L]GDGHQD VRJODVQRVW� � EDUDZD VH RGELHQL� D � EDUDZD VH SRYOHaHQL�

� RG YNXSQR SRGQHVHQL �� EDUDZH ]D L]GDYDZH QD SUHWKRGQD VRJODVQRVW ]D L]PHQD
QD VWDWXW �� EDUDZD VH SUHQHVHQL RG �����WD JRGLQD�� ]D �� EDUDZD H L]GDGHQD VRJODVQRVW�
D � EDUDZH H SRYOHaHQR�

� RG YNXSQR SRGQHVHQL � EDUDZD ]D L]GDYDZH QD SUHWKRGQD VRJODVQRVW ]D SURPHQD
QD VRSVWYHQLaND VWUXNWXUD QD DNFLLWH VR SUDYR QD XSUDYXYDZH� ]D � EDUDZD H L]GDGHQD
VRJODVQRVW� � EDUDZD VH RGELHQL� GRGHND ]D � EDUDZD SRVWDSNDWD H Vv X^WH YR WHN�

� SRGQHVHQR H � EDUDZH ]D L]GDYDZH VRJODVQRVW ]D RVQRYDZH QD EURNHUVND NX`D
RYODVWHQD ]D UDERWD YR VYRH LPH L ]D VYRMD VPHWND� ]D NRH QH H L]GDGHQD VRJODVQRVW�

� L]GDGHQL VH SUHWKRGQL VRJODVQRVWL SR SRGQHVHQLWH � EDUDZD �RG NRL HGQR H
SUHQHVHQR RG �����WD JRGLQD� ]D GRELYDZH QD VRJODVQRVW ]D L]PHQD QD QD]LY �6%6 $JUR
EDQND ,QWHUQH^HQHO 0DNHGRQLMD $' 6NRSMH YR ,QWHUQDFLRQDOQD 3ULYDWQD EDQND $'
6NRSMH L 7�;�=LUDDW EDQNDVL ILOLMDOD YR 6NRSMH � 5HSXEOLND 0DNHGRQLMD YR 7�;�
=LUDDW EDQNDVL SRGUXCQLFD 6NRSMH � 5HSXEOLND 0DNHGRQLMD��

� L]GDGHQL VH � VRJODVQRVWL SR SRGQHVHQL EDUDZD ]D GRELYDZH SUHWKRGQD
VRJODVQRVW ]D XYLG YR ]DSLVQLN�

���� 1DG]RU QD UDERWHZHWR QD EDQNLWH L ^WHGLOQLFLWH

9U] RVQRYD QD =DNRQRW ]D 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD �“6O� YHVQLN
QD 50“ EU� ������ SUHaLVWHQ WHNVW L ������ L =DNRQRW ]D EDQNLWH �“6O� YHVQLN QD 50“ EU�
��������� NDNR L VRRGYHWQLWH SRG]DNRQVNL DNWL L VXSHUYL]RUVNL SURFHGXUL� 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD NDNR RVQRYQR UHJXODWRUQR WHOR ]D EDQNLWH L
^WHGLOQLFLWH� H RYODVWHQD GD YU^L SRVWRMDQ QDG]RU QD QLYQRWR UDERWHZH� 9R RVQRYD QD
QDG]RURW� RGQRVQR VSURYHGXYDZHWR QD RYRM DVSHNW QD VXSHUYL]RUVNDWD IXQNFLMD� OHCL
RFHQND QD QLYRWR QD UL]LaQRVW QD SRRGGHOQLWH EDQNDUVNL LQVWLWXFLL L YRRS^WR RFHQND
QD XVRJODVHQRVWD QD QLYQRWR UDERWHZH VR VXSHUYL]RUVNLWH VWDQGDUGL L SURSLVLWH�

1DG]RUQDWD IXQNFLMD QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD VH L]YU^XYD
SUHNX�
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- YRQWHUHQVNR VOHGHZH QD UDERWHZHWR QD EDQNLWH L ^WHGLOQLFLWH� SUHNX
UHGRYQR VOHGHZH L DQDOL]D QD L]YH^WDLWH NRL VH GRVWDYXYDDW GR 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD�

- QHSRVUHGHQ �WHUHQVNL� QDG]RU QD UDERWHZHWR QD EDQNLWH L ^WHGLOQLFLWH� NRM
VH VRVWRL YR QHSRVUHGHQ XYLG YR GRNXPHQWDFLMDWD L SURFHGXULWH QD
ILQDQVLVNDWD LQVWLWXFLMD YR L]YU^XYDZHWR QD VHNRMGQHYQLWH GHORYQL
DNWLYQRVWL� NDNR L XYLG YR VLVWHPLWH ]D LGHQWLILNXYDZH� VOHGHZH� PHUHZH L
NRQWUROD QD UL]LFLWH LQYROYLUDQL YR QHM]LQRWR UDERWHZH� 9R ]DYLVQRVW RG
REHPRW� RGQRVQR SUHGPHWRW QD NRQWURODWD� QHSRVUHGQLRW QDG]RU PRCH GD ELGH
FHORVHQ LOL GHOXPHQ�

9R UDPNLWH QD DNWLYQRVWLWH ]D QHSRVUHGHQ QDG]RU� YR WHNRW QD ���� JRGLQD
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L]YU^L YNXSQR �� QHSRVUHGQL QDG]RUL� RG NRL
�� FHORVQL L �� GHOXPQL�

&HORVHQ QHSRVUHGHQ QDG]RU EH^H L]YU^HQ QD UDERWHZHWR QD � EDQNL L ��
^WHGLOQLFL� ,VWR WDND� VH L]YU^LMD L �� GHOXPQL QDG]RUL QD �� EDQNL L � ^WHGLOQLFL�
2YLH GHOXPQL QDG]RUL NDM EDQNLWH VH L]YU^LMD ]D GD VH SURYHUL UHVSRQ]LYQRVWD� RGQRVQR
QDaLQRW QD LVSROQXYDZH QD RGUHGHQL NRUHNWLYQL PHUNL L]UHaHQL RG VWUDQD QD
JXYHUQHURW QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� SURYHUND QD RGUHGHQL VHJPHQWL
RG UDERWHZHWR� NDNR NUHGLWQRWR SRUWIROLR� DNFLRQHUVNDWD VWUXNWXUD� UDERWHZHWR VR
GHSR]LWQL VPHWNL� SURYHUND QD RGUHGHQL GYLCHZD L VRVWRMEL XWYUGHQL VR YRQWHUHQVNR
VOHGHZH QD EDQNLWH LWQ� .DM HGQD ^WHGLOQLFD EH^H VSURYHGHQ GHOXPHQ QDG]RU YU]
RVQRYD QD SRGQHVHQRWR EDUDZH ]D ]JDVQXYDZH QD QHM]LQLWH DNWLYQRVWL� 3RNUDM SURYHUND
QD UHVSRQ]LYQRVWD QD LQVWLWXFLLWH NRQ PHUNLWH L]UHaHQL RG JXYHUQHURW QD 1%50�
GHOXPQL QHSRVUHGQL QDG]RUL EHD VSURYHGHQL L ]DUDGL YHULILNDFLMD QD QDRGLWH RG
YRQWHUHQVNDWD VXSHUYL]LMD� SURYHUND QD DNFLRQHUVNDWD VWUXNWXUD� NDNR L SURYHUND QD
LVSROQXYDZH QD SUHSRUDNLWH RG UHYL]RUVNDWD NX`D ArthurAndersen� GDGHQL SR
LYU^HQLWH GLMDJQRVWLaNL VWXGLL YR ���� JRGLQD� ,VWR WDND� YR WHNRW QD ���� JRGLQD VLWH
^WHGLOQLFL EHD RSIDWHQL VR �� GHOXPQL NRQWUROL ]D XWYUGXYDZH QD SRVWDSXYDZH QD
^WHGLOQLFLWH SR WRaND � RG 2GOXNDWD ]D XWYUGXYDZH QD REHPRW L QDaLQRW QD UDERWHZH
QD ^WHGLOQLFLWH�

&HORVQLRW QHSRVUHGHQ QDG]RU VH VSURYHGXYD VSRUHG CAMEL UHMWLQJ VLVWHPRW� NRM
RSID`D DQDOL]D L RFHQND QD UL]LaQRVWD QD SRYH`H VHJPHQWL RG UDERWHZHWR QD
ILQDQVLVNLWH LQVWLWXFLL� 9U] RVQRYD QD L]YU^HQLRW QHSRVUHGHQ QDG]RU VH XWYUGXYD
VXPDUHQ UHMWLQJ ]D LQVWLWXFLMDWD� SR UDQJ RG “�” GR “�” � SUL ^WR RFHQNDWD “�”
SUHWVWDYXYD QDMYLVRN UHMWLQJ NRM R]QDaXYD VLJXUQR L VWDELOQR UDERWHZH� D RFHQNDWD “�”
R]QDaXYD QDMQL]RN UHMWLQJ� NRM EDUD QDMYLVRNR QLYR QD VXSHUYL]RUVND ]DJULCHQRVW�

6XPDUQDWD RFHQND SUHWVWDYXYD L]UD] QD VRVWRMEDWD QD LQVWLWXFLMDWD YR FHORVW L
JR SRNDCXYD QLYRWR QD UL]LN VR NRM VH VRRaXYD WDD� VODERVWLWH YR UDERWHZHWR� QDaLQRW
QD XSUDYXYDZH VR UL]LFLWH� VWHSHQ QD XVRJODVHQRVW VR ]DNRQVNDWD UHJXODWLYD�

3R L]YU^HQLWH FHORVQL QHSRVUHGQL QDG]RUL YR WHNRW QD ���� JRGLQD� WUL EDQNL L
GYH ^WHGLOQLFL VH RFHQHWL VR VXPDUHQ UHMWLQJ “�” � GYH EDQNL L WUL ^WHGLOQLFL VR
VXPDUHQ UHMWLQJ “�” L WUL EDQNL L aHWLUL ^WHGLOQLFL VH RFHQHWL VR VXPDUHQ UHMWLQJ “�” �
=D HGQD ^WHGLOQLFD L ]D HGQD EDQND QH H RGUHGHQ VXPDUHQ UHMWLQJ� 1LWX HGQD
LQVWLWXFLMD QH H RFHQHWD VR UHMWLQJ “�” L “�” � 6SRUHG QDRGLWH RG FHORVQLWH QHSRVUHGQL
QDG]RUL QDMJROHPLWH SRWH^NRWLL NDM ILQDQVLVNLWH LQVWLWXFLL� L QDWDPX VH ORFLUDQL YR
NUHGLWQRWR SRUWIROLR QD LQVWLWXFLLWH� X^WH SRVLOQR QDJODVHQL VR SROLWLaNR�
EH]EHGQRVQDWD NUL]D YR ]HPMDWD YR WHNRW QD ���� JRGLQD�
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9R SUHJOHGRW ^WR VOHGL H SULNDCDQD VWUXNWXUDWD QD EDQNLWH L ^WHGLOQLFLWH YR
5HSXEOLND 0DNHGRQLMD� VRJODVQR QLYQDWD VXPDUQD RFHQND QD ���������� JRGLQD L
���������� JRGLQD�

3UHJOHG EU��

6XPDUQD RFHQND

EDQNL ^WHGLOQLFL EDQNL ^WHGLOQLFL EDQNL ^WHGLOQLFL

� � � � � � �

� � � � � � �

� � � � � �� ��

� � � � � �� �

� � � � � �� ��

1HRFHQHWL � � � � � ��

9NXSQR �� �� �� ��

6SRUHGED ������������������� ����������

.RPSDUDWLYQDWD DQDOL]D QD VWUXNWXUDWD QD EDQNLWH VSRUHG QLYQLWH VXPDUQL
RFHQNL SRNDCXYD GHND YR WHNRW QD ���� JRGLQD� YNXSQLRW EURM QD EDQNL NRL LPDDW
VXPDUHQ UHMWLQJ “�“ � H ]JROHPHQ ]D � EDQND� GRGHND YNXSQLRW EURM QD EDQNL VR VXPDUHQ
UHMWLQJ “�“ , “�“  L “�“  H QDPDOHQ ]D SR � EDQND� UHVSHNWLYQR� 6R WRD� QD NUDMRW QD ����
JRGLQD QLWX HGQD EDQND QHPD VXPDUQD RFHQND “�” � , SRQDWDPX� QLWX HGQD EDQND QH H
RFHQHWD VR QDMYLVRNLRW VXPDUHQ UHMWLQJ “�“ � .RPSDUDWLYQDWD DQDOL]D QD VWUXNWXUDWD QD
^WHGLOQLFLWH SRNDCXYD GHND YNXSQLRW EURM ^WHGLOQLFL NRL LPDDW VXPDUHQ UHMWLQJ “�“
H ]JROHPHQ ]D � ^WHGLOQLFD� YNXSQLRW EURM ^WHGLOQLFL VR VXPDUHQ UHMWLQJ “�“ H QDPDOHQ
]D � ^WHGLOQLFL� YNXSQLRW EURM ^WHGLOQLFL VR VXPDUHQ UHMWLQJ “�“ H ]JROHPHQ ]D �
^WHGLOQLFL L YNXSQLRW EURM ^WHGLOQLFL RFHQHWL VR VXPDUHQ UHMWLQJ “�“ H QDPDOHQ ]D �
^WHGLOQLFL� 9R WHNRW QD ���� JRGLQD QLWX HGQD ^WHGLOQLFD QH H RFHQHWD VR VXPDUQD
RFHQND “�“ � QLWX VR VXPDUQD RFHQND “�“ �

$QDOL]LUDQR SR SRRGGHOQL EDQNL �aLH UDERWHZH EH^H SUHGPHW QD FHORVHQ
QHSRVUHGHQ QDG]RU YR WHNRW QD ���� JRGLQD�� PRCH GD VH NRQVWDWLUD GHND ]D HGQD EDQND H
YOR^HQ VXPDUQLRW UHMWLQJ� D WUL EDQNL GRELOH SRGREDU VXPDUHQ UHMWLQJ� 9R
DQDOL]LUDQLRW SHULRG� NDM ^WHGLOQLFLWH H ]DEHOHCDQR SRGREUXYDZH QD VXPDUQLRW
UHMWLQJ NDM GYH ^WHGLOQLFL �]D HGQDWD ^WHGLOQLFD SRGREUHQ H VXPDUQLRW UHMWLQJ RG “�“
QD “�“ � ]D YWRUDWD ^WHGLOQLFD SRGREUHQ H VXPDUQLRW UHMWLQJ RG “�” QD “�”� L YOR^XYDZH
QD VXPDUQDWD RFHQND ]D HGQD ^WHGLOQLFD RG “�” QD “�”.

6R WHUHQVNLRW QDG]RU L SHUPDQHQWQRWR YRQWHUHQVNR VOHGHZH QD EDQNLWH L
^WHGLOQLFLWH YR WHNRW QD JRGLQDWD� VH SRWYUGXYDDW GRVHJD NRQVWDWLUDQLWH
SUREOHPDWLaQL VHJPHQWL YR UDERWHZHWR QD EDQNDUVNLWH LQVWLWXFLL� , SRQDWDPX�
NUHGLWQLRW UL]LN H GRPLQDQWHQ UL]LN YR UDERWHZHWR QD EDQNLWH L ^WHGLOQLFLWH�
1HDGHNYDWQLWH NUHGLWQL SURFHGXUL QD LQVWLWXFLLWH� SURVOHGHQL VR YOLMDQLHWR QD
RGUHGHQL HNVWHUQL IDNWRUL� NDNR ^WR VH YOR^HQDWD SROLWLaNR EH]EHGQRVQD VRVWRMED�
YOR^HQDWD HNRQRPVND VRVWRMED� QHHILNDVQRVWD QD VXGVNLWH SRVWDSNL LWQ�
SUHGL]YLNXYDDW SUHaNL YR QDSODWDWD QD SREDUXYDZDWD QD EDQNLWH L YLVRN SURFHQW QD
OR^L SODVPDQL YR QLYQLWH ELODQVL� .RQ RYD WUHED GD VH GRGDGH L SUREOHPRW VR
RGUCXYDZHWR QD OLNYLGQRVQDWD SR]LFLMD NDM QHNRL EDQNL� SUHGL]YLNDQ RG SROLWLaNR�
EH]EHGQRVQDWD NUL]D YR 5HSXEOLND 0DNHGRQLMD ]DUDGL ]QDaLWHOQLRW RGOLY QD
GHSR]LWLWH RG EDQNLWH� ^WR EH^H NDUDNWHULVWLaQR ]D SUYRWR SROXJRGLH RG ���� JRGLQD�
2VYHQ WRD� VR L]YU^HQLWH QHSRVUHGQL QDG]RUL� NDM GHO RG EDQNDUVNLWH LQVWLWXFLL L
SRQDWDPX VH NRQVWDWLUDDW QHDGHNYDWQL VPHWNRYRGVWYHQL SURFHGXUL L VODERVWL YR
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HYLGHQFLMDWD� NDNR L VODERVWL YR IXQNFLRQLUDZHWR QD VLVWHPLWH QD LQWHUQD NRQWUROD L
QD VOXCEDWD ]D YQDWUH^QD UHYL]LMD� ^WR UH]XOWLUD VR RGUHGHQL RWVWDSXYDZD RG
]DNRQVNDWD L SRG]DNRQVNDWD UHJXODWLYD�

3DUDOHOQR VR VXSHUYL]LMDWD QD EDQNLWH L ^WHGLOQLFLWH� 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD YU^L L LQVSHNFLVND NRQWUROD ]D SULPHQD QD SURSLVLWH YR
REODVWD QD GHYL]QRWR UDERWHZH� 7DND� YR WHNRW QD ���� JRGLQD� L]YU^HQL VH YNXSQR ���
QHSRVUHGQL NRQWUROL� 2G QLY� VR �� NRQWUROL H RSIDWHQR FHORNXSQRWR GHYL]QR
UDERWHZH QD EDQNLWH� VR �� NRQWUROL VH RSIDWHQL RGUHGHQL VHJPHQWL RG GHYL]QRWR
UDERWHZH QD EDQNLWH� �� NRQWUROL VH RGQHVXYDD QD UDERWHZHWR QD PHQXYDaQLFLWH L ��
NRQWUROL QD UDERWHZHWR YR ^WHGLOQLFLWH�

���� 3UH]HPHQL NRUHNWLYQL DNWLYQRVWL VSUHPD EDQNLWH L ^WHGLOQLFLWH

9R UDPNLWH QD VYRLWH ]DNRQVNL RYODVWXYDZD� D VR FHO RGUCXYDZH QD VWDELOQRVWD
L VLJXUQRVWD QD SRRGGHOQLWH EDQNDUVNL LQVWLWXFLL L VWDELOQRVWD L VLJXUQRVWD QD
EDQNDUVNLRW VLVWHP YR FHOLQD� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD SUH]HPD
NRUHNWLYQL DNFLL VSUHPD EDQNLWH L ^WHGLOQLFLWH� NDM NRL VH NRQVWDWLUDQL
QHSUDYLOQRVWL L QHXUHGQRVWL YR UDERWHZHWR YU] RVQRYD QD QHSRVUHGHQ LOL SRVUHGHQ
QDG]RU� 3UL WRD� VRJODVQR =DNRQRW ]D 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L
=DNRQRW ]D EDQNLWH� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD LPD QD UDVSRODJDZH
^LURN GLMDSD]RQ QD NRUHNWLYQL PHUNL ^WR JL SUH]HPD QD WDNRY QDaLQ� ^WR `H RYR]PRCL
SREU]R QDGPLQXYDZH QD SUREOHPLWH NRL PRCDW GD MD ]DJUR]DW VLJXUQRVWD L VWDELOQRVWD
QD ILQDQVLVNDWD LQVWLWXFLMD�

9R WHNRW QD ���� JRGLQD� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L]UHaH ��
UH^HQLH VR NRUHNWLYQL PHUNL VSUHPD �� EDQNL L � ^WHGLOQLFL L SRGQHVH � EDUDZD ]D
SRYHGXYDZH QD SUHNU^RaQD SRVWDSND VSUHPD � EDQNL� � ^WHGLOQLFL L � PHQXYDaQLFL� 9R
SURGROCHQLH VH SULNDCDQL SRHGLQHaQR SUH]HPHQLWH PHUNL L EURMRW QD EDQNL L
^WHGLOQLFL QD NRL WLH VH RGQHVXYDDW�

- PHUND ]D YRYHGXYDZH QD SUHWVDQDFLVND SRVWDSND L LPHQXYDZH QD SRYHUHQLN H
L]UHaHQD VSUHPD � EDQND�

- PHUND ]D ]DSLUDZH VR NUHGLWLUDZH QD RSUHGHOQL RVQRYDaL H L]UHaHQD VSUHPD
� EDQNL L � ^WHGLOQLFD�

- PHUND ]D ]DEUDQD ]D GDYDZH NUHGLWL L YU^HZH QD GUXJL SODVPDQL� RVYHQ
SODVPDQL YR KDUWLL RG YUHGQRVW L SURGDCED QD GHSR]LWL QD 1DURGQD %DQND QD
5HSXEOLND 0DNHGRQLMD� H L]UHaHQD VSUHPD � EDQNL�

- PHUND ]D ]DEUDQD ]D NUHGLWLUDZH QD SUDYQL OLFD L SURORQJLUDZH QD YH`H
RGREUHQL NUHGLWL H L]UHaHQD VSUHPD � ^WHGLOQLFL�

- PHUND ]D ]DEUDQD ]D NUHGLWLUDZH QD NRPLWHQWL NODVLILFLUDQL YR 9� * L ' H
L]UHaHQD VSUHPD � EDQNL�

- PHUND ]D ]DEUDQD ]D SULELUDZH QD ^WHGQL YORJRYL H L]UHaHQD VSUHPD � EDQND�
- PHUND ]D ]DEUDQD ]D SULELUDZH GHSR]LWL RG SUDYQL OLFD H L]UHaHQD VSUHPD �

^WHGLOQLFD�
- PHUND ]D ]DEUDQD ]D NDSLWDOQL YORCXYDZD H L]UHaHQD VSUHPD � EDQND�
- PHUND ]D XVRJODVXYDZH VR aOHQ �� RG =DNRQRW ]D EDQNLWH H L]UHaHQD VSUHPD �

EDQNL�
- PHUND ]D XVRJODVXYDZH VR aOHQ �� RG =DNRQRW ]D EDQNLWH H L]UHaHQD VSUHPD �

EDQND�
- PHUND ]D XVRJODVXYDZH VR aOHQ �� RG =DNRQRW ]D EDQNLWH H L]UHaHQD VSUHPD �

EDQND�
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- PHUND ]D XVRJODVXYDZH VR aOHQ �� RG =DNRQRW ]D EDQNLWH H L]UHaHQD VSUHPD �
EDQNL�

- PHUND ]D SRVWDSXYDZH VSRUHG 2GOXNDWD ]D NODVLILNDFLMD QD DNWLYQLWH
ELODQVQL L YRQELODQVQL VWDYNL QD EDQNLWH L ^WHGLOQLFLWH VSRUHG VWHSHQRW
QD QLYQDWD UL]LaQRVW H L]UHaHQD VSUHPD � EDQNL L � ^WHGLOQLFL�

- PHUND ]D SRVWDSXYDZH VSRUHG 2GOXNDWD ]D VXSHUYL]RUVNL VWDQGDUGL ]D
UHJXOLUDZH QD GRVWDVDQLWH� D QHQDSODWHQL SREDUXYDZD QD EDQNLWH L
^WHGLOQLFLWH H L]UHaHQD VSUHPD � EDQNL L � ^WHGLOQLFD�

- PHUND ]D SRVWDSXYDZH VSRUHG 2GOXNDWD ]D UL]LaQR SRQGHULUDQD DNWLYD H
L]UHaHQD VSUHPD � EDQND�

- PHUND ]D SRVWDSXYDZH VSRUHG 2GOXNDWD ]D XWYUGXYDZH L SUHVPHWXYDZH QD
2'3 QD EDQNLWH H L]UHaHQD VSUHPD � EDQNL�

- PHUND ]D SRVWDSXYDZH VRJODVQR 2GOXNDWD ]D XWYUGXYDZH QD REHPRW L QDaLQRW
QD UDERWHZH QD ^WHGLOQLFLWH YR SRJOHG QD NUHGLWQDWD L]ORCHQRVW �OLPLW
���� H L]UHaHQD VSUHPD � ^WHGLOQLFD�

- PHUND ]D REH]EHGXYDZH QD VUHGVWYD ]D NRULVWHZH QD ]DGROCLWHOQD UH]HUYD QD
EDQNLWH ]D RGUCXYDZH QD GQHYQD OLNYLGQRVW H L]UHaHQD VSUHPD � EDQND�

- RVWDQDWL PHUNL� XVRJODVXYDZH VR =DNRQRW ]D VPHWNRYRGVWYR �� EDQNL L �
^WHGLOQLFD�� XVRJODVXYDZH VR =DNRQRW ]D WUJRYVNL GUX^WYD �� EDQND��
LQWHQ]LYLUDZH QD SRVWDSNLWH ]D QDSODWD QD SULVWLJQDWL SREDUXYDZD ��
EDQND�� RUJDQL]LUDZH QD VOXCED ]D YQDWUH^QD UHYL]LMD �� EDQND L �
^WHGLOQLFL�� SRVWDSXYDZH VSRUHG 2GOXNDWD ]D QDaLQRW L XVORYLWH QD
NXSRSURGDCED QD GHYL]L QD SUDYQLWH OLFD YR 50 �� EDQND�� UHYLGLUDZH QD
NUHGLWQDWD SROLWLND L NUHGLWQLWH SURFHGXUL �� ^WHGLOQLFL��
SULODJRGXYDZH QD GRJRYRULWH ]D NUHGLW L 2GOXNDWD ]D NDPDWQL VWDSNL VR
GRJRYRU ]D GHSR]LW �� EDQND�� XVRJODVXYDZH VR =DNRQRW ]D GHYL]QR UDERWHZH
�� EDQND�� ]DGROCXYDZH QD 82 QD EDQNDWD GD GRVWDYL SODQ ]D GHORYQD
DNWLYQRVW �� EDQNL�� ]DEUDQD QD LVSODWD QD GLYLGHQGD RG QHWR GRELYNDWD
RVWYDUHQD YR GHORYQDWD JRGLQD L QDORCXYDZH LVWDWD GD VH UHLQYHVWLUD YR
NDSLWDORW QD EDQNDWD �� EDQND�� SRVWDSXYDZH VSRUHG 8SDWVWYRWR ]D YU^HZH
QD SODWHQ SURPHW VR VWUDQVWYR �� EDQND�� GRVWDYXYDZH QD ILQDQVLVNL
L]YH^WDL ]D SUDYQL OLFD �� EDQND�� GRVWDYXYDZH GRND] ]D VRSVWYHQRVW ��
EDQNL�� ]DGROCXYDZH QD 82 GD PX SRGQHVH QD 6REUDQLHWR L]YH^WDM ]D
UDERWHZHWR QD EDQNDWD �� EDQND�� SUHNQLCXYDZH RG VPHWNL ]D NRPLVLRQR QD
VPHWNL ]D UHGRYQR UDERWHZH �� EDQNL�� L]UDERWND QD NRQVROLGLUDQ
ILQDQVLVNL L]YH^WDM �� EDQND�� LPSOHPHQWLUDZH QD NRPSMXWHUVNL VRIWYHU ��
EDQND�� YRYHGXYDZH QD SUDYLOQD HYLGHQFLMD VRJODVQR 2GOXNDWD ]D DQDOLWLaNL
VPHWNL QD NRQWQLRW SODQ QD EDQNLWH L ^WHGLOQLFLWH �� EDQND��
NRPSOHWLUDZH QD NUHGLWQLWH GRVLHMD �� ^WHGLOQLFD�� GRSROQXYDZH QD
2GOXND ]D NDPDWQL VWDSNL �� EDQND�� NRUHNFLMD QD HYLGHQFLMD QD NDSLWDOQL
YORJRYL �� EDQND��


