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'‘DGHVY UHOOHYDQWY GH@IRUR®SFLuH FODX

&RPSWH GH UHVXOWDWFWLYLWDW

/ILTXLGLWDW L HVWUXFWXWLIGBHO FDSLWDO

ILQDQODPHQW

6RVWHQLELOLWDW L FRMDFFRR &DL[D%DQN

DPE OD VRFLHWDW

SCWLQJIV

$QQH[RYV

(YROXFLy PDFURHFRQ'|
L GH PHUFDWYV ILQDQFI

*HVWLp GHO ULVF

S5HVXOWDWYV SHU
QHJRFL

,QIRUPDFLp VREUH
SDUWLFLSDGHYV

3¢



I1RWD JHQMWUD®@I RUPDFLu ILQDQFHUD G DTXHVW GRFXPHQW QR V KD DXG
SRVVLEOHV PRGLILFDFLRQV IXWXUHV (O FRPSWH GH S2UGXHV L JXDQ
GLIHUHQWYVY GHVJORVVDPHQWY G DTXHVWV TXH HV PRVWUHQ HQ DTXHVW
GH JHVWLu SHU E« TXH V KDQ HODERUDW G DFRUG DPE OHV 1RUPHV LQ
HQGDYDQW OHV 1,,) DGRSWDGHV SHU OD 8QLu (XURSHD PLWMDQ®ODQ\
5HIJODPHQW GHO 3DUODPHQW (XURSHX L GHO &RQVHOO GH
PRGLILFDFLRQV SRVWHULRUYV

$TXHVW LQIRUPH V KD SUHSDUDW D SDUWLU GHOV UHJLVWUHV GH FRPS'
UHVWD G HQWLWDWV LQWHJUDGHY DO *UXS L LQFORX FHUWYV DMXVWD
SULQFLSLV L HOV FULWHULV VHIJXLWV SHU OHV VRFLHWDWYVY LQWHJUDGH
%3, OHV GDGHV TXH FRQW« DTXHVW GRFXPHQW QR FRLQFLGHL[HQ HQ
G LQIRUPDFLpu ILQDQFHUD $L[ PDWHL[ OD LQIRUPDFLU ILQDQFHUD UHC(
IRQDPHQWDOPHQW SDUWLQW G HVWLPDFLRQV IHWHV SHOV DGPLQLVWUD

/HV [LIUHV HV SUHVHQWHQ HQ PLOLRQV G HXURV OOHYDW TXH V LQGLT
PRQHW¢ULD L SRGHQ WHQLU GRV IRUPDWYV PLOLRQV G HXURV R 0U L
G DTXHVW LQIRUPH V KD DUURGRQLW L FRQFUHWDPHQW OHV [LIUHV P
SRGHQ YDULDU OOHXJHUDPHQW GH O RSHUDFLuy DULWP2WLFD H[DFWD GF

'DFRUG DPE OHV 'LUHFWULXV VREUH PHVXUHV DOWHUQDWLYHV GHO |
(XURSHDQ 6HFXULWLHYV DQGHE@D U NHRFMWSEW KRG &Iy \ V DGMXQWHQ

DQQH[RVY OD GHILQLFLp GH FHUWHYV PHVXUHV ILQDQFHUHY DOWHUQDWI
FRUUHVSRQHQWY GHOV HVWDWV ILQDQFHUVY GHO SHU RGH FRUUHVSRQH

$FWLYLWDW L UHVXOWDWYV *HQHU 6HWHPEUH 3¢J
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326,8&,21%$0(17 &20(5&,$/

&OLHQWYV $SFWLYLWDW

a
PLOLRQV OU G DFWLX WRWDO OU GH UHEXUVRYV Gﬂ‘%f kuf}:\#{ LWV D OD

0S75,48(6 '( %$/$1 %

*HVWLp GHO ULVFG6ROY2QFLD

UCWLR GH PRURVLWDW & (7

UCWLR GH FREHUWXUD GH O&DSLWDO WRWDO
PRURVLWDW

&RVW GHO ULVF PHVRV 05(/

5(68/7%$76 (),&,S1&,% , 5(1',%,/,7%$7

SHVXOWDW DWULEXEML2QFLD

PLOLRQV G HXURYV UCWLR G HILFL2QFLD

EUXW

ILTXLGLWDW

OU G DFWLXV O TXLGV WRWI

/ILTXLGLW\ &RYHUDJH 5DWLR

1HW 6WDEOH )XQGLQJ 5DWLI

SHQGLELOLWDW

PHVRM PHVRV

3¢J
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*HQHU 6HWHPEUH

9DULDFLp
9DULDFLu 7 WULPHVWUDO
5(68/7$761Q 0U
ODUJH G LQWHUHVVRYV
,QJUHVVRV SHU VHUYHLV
ODUJH EUXW
'"HVSHVHVY G DGPLQLVWUDFLy L DPRUWLW]DFLu
ODUJH G H[SORWDFLpu
5HVXOWDW DWULEX+W DO *UXS
5,7,26 35,1&,3%$/6 »%OWLPVHQ PHVRV
5¢WLR G HILFL2QFLD
&RVW GHO ULVF
52¢(
527(
52%
525:$%
6HWHPEUH 'HVHPEUH LQDULDFLH
9DULDFLu WULPHVWUDO

%$/$1%1Q 0U
$FWLX WRWDO
3DWULPRQL QHW
$&7,9,7$9Q ou
5HFXUVRV GH FOLHQWYV
&UaGLW D OD FOLHQWHOD EUXW
9ROXP GH QHJRFL
*(67,» '(/ 5,68Q 0U HQ
'XEWRVRYV
5¢WLR GH PRURVLWDW
BURYLVLRQV SHU D LQVROY2QFLHV
&REHUWXUD GH OD PRURVLWDW
$GMXGLFDWYVY QHWYV GLVSRQLEOHY SHU D OD YHQGD
/,48,",7$™HQ 0U HQ
$FWLXV O TXLGV WRWDOV
ILTXLGLW\ &RYHUDJH 5DWLR /&5
1HW 6WDEOH )XQGLQJ 5DWLR 16)5
/IRDQ WR GHSRVLWV
62/951&,8Q 0U HQ
&RPPRQ (TXLW\ 7LHU & (7
7LHU
&DSLWDO WRWDO
05(/ WRWDO
$FWLXV SRQGHUDWY SHU ULVF $35
/IHYHUDJH 5DWLR
$&&,
&RWLW]DFLY U DFFLp
&DSLWDOLW]DFLy ERUV¢ULD HQ 0OU
9DORU WH ULF FRPSWDEOH U DFFLpu
9DORU WH ' ULF FRPSWDEOH WDQJLEOH U DFFLpu
%HQHILFL QHW DWULE SHU DFFLp U DFFLp PHVRV
3(5 SUHX EHQHILFLY YHJIDGHV
3 97& YDORU FRWLW]DFLyu V YDORU FRPSWDEOH
$/75(6 '$'(6QRPEUH
(PSOHDWYV
2ILFLQHV *UXS
GH OHV TXDOVHRMEDQWHV
7THUPLQDOV G DXWRVHUYHL

&RUUHVSRQ D OD VXPD GHOV HS JUDIV &RPLVVLRQV QHWHV L 5HVXOWDW GHO VHUYHL G DVVHIJXUDQFHV GHO FRPSWH G
&UHL[HPHQW LQWHUDQXDO GHO UHWXONMM APRRDWIUGHXYDPWKQD PHIXE VEBPOLY OLQHDO GHO JUDYDPHQ D OD EDQFD UHJLVWUDW WF
$O0 WDQFDPHQW GHO WHUFHU WULPHVWUH GHO 52( GHO L 527( GHO DVVXPLQW OD PHULWDFLy OLQHDO GHO JUI
OD FRPSDUDELOLWDW DPE HO FULWHUL GH PHULWDFLy OLQHDO GH O LPSRVW VREUH HO PDUJH G LQWHUHVVRV L FRPLVVLRC
&RUUHVSRQ DO WRWDO GH UHFXUVRV GH FOLHQWY P«V FDUWHUD GH FU2GLW VD

$ SDUWLU GH O DQ\ G DFRUG DPE OHV H[SHFWDWLYHV VXSHUYLVRUHV OHV U¢WLRV UHIJXODGRUHV KDQ G LQFORXUH X
H[WUDRUGLQ¢ULHV GH FDSLWDO HQ HO FDV GH &DL[D%DQN (Q FRQVHT%2QFLD OD 9HMIXRO UHMNBRGEHCBUWLIRV GH X ¢

*HVWLu GHO FDSLWDO
1R LQFORX VXFXUVDOV LQWHUQDFLRQDOV QL RILFLQHV GH UHSUHVHQWDFLu
LIUHV UHH[SUHVVDGHYVY HO GHVHPEUH GHO

3¢J
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(OUXS &DL[D®SUOKHWWD VHUYHL D PDWUDY«V G XQD [DU[D G DSUR[LPD
RILFLQHV D (VSDQ\D L 3BRUWXJDO L W« P«V GH PLO PLOLRQV G HXURYV

/ID QRVWUDFLY GH VHUYHMXQWDPHQWSWPE XIQDDPD %“QLFD GH GLVWULEXF
DPE FDSDFLWDW PXOWLSURGXFWH TXH HYROXFLRQD FRQVWDQWPHQW S
GHOV FOLHQWYV ISHUPEBWHDVVROWY VDGV SDHQ\DD W {

=

V GH

"LSTVL .
00ODUV L )RQV 30DQV G&VVHJXUin‘FLh SLUHVEV REVWYV DOFWXUDFEVIVHIXUDQFHV
HPSUHVHV QRLQYHUVLSHQVLRQV G HVWDO lLLQDQFHUHVrBQVXP WDUJHWHEH YLGD ULVF
ILODQFHUHV
%3W« TXRGMHVHUFDW D O HQ FUaGLWV L GH O HQ UHFXUVRV GH

®OWLPD LQIRUPDFLY GLVSRQLEOH 4XRWHV D (VSDQ\D )RQW %DQF G (VSDQ\D -19(5&2 -&($ VLVWHPHV GH WDUJHWHV L
3HU D OD TXRWD G DVVHIJXUDQFHV G HVYWDOYL OHV GDGHV GHO VHFWRU VuQ HVWLPDFLRQV LQWHUQHYV D VHWHPEUH GHO

®OWLPD LQIRUPDFLYU GLVSRQLEOH 'DGHV G HODERUDFLu SU'SLD )RQW %3- L %DQF GH 3RUWXJDO /D TXRWD GH FUaGLWV

5(68/7$76 , 62/,'(6$% ),1$1&(5%

SHVXOWDWYVY L DFWLYLWDW

(O UHVXOWDW DWULEX+W GHOV QRX SULPHURLPHYEDNYDQW H © NO/LRQM L
GHO PDWHL[ SHU RGH GH®&Q VL HV FRQVLGHUD XQD PHULWDFLu O
UHJLVWUDW WRWDOPHQW HQ HO SULPHU WULPHVWUH GHO

I (CUSGLW D OD FOVHQWWXD HQXWDOLRQV G HXIGXUDQW O DQ\
| (OVHFXUVRV GIHDV¥ROHWHQ HOMOLRQV G HXGXWUDQW O DQ\

*HVWLHU GHO ULVF

/IDUCWLR GH PRVHRVLWXD HQDIRE@ XQD FDLIX®DGWHRQVY GH GXEWRVRV HO
5¢WLR GH FRNHOWGDJG SS GXUDQW O DQ\
(CFRVW GHO ULVF %OYM.IBHO PHVRYV

*HVWLpY GH OD OLTXLGLWDW

' (ONFWLXV O TXDVNVROHULMHQPLOLRQV G HXURV

I ID/LTXLGLWY &RYHGHOH*UXS®/ LR&5 «VLGP®RVWUD SRVLFLpy GH OLTXGLWD
WDQFDPHQW GHO PROW SHU VREUH GHO P QLP UHTXHULW GHO

| /DIHW 6WDEOH )XQB58)5J) VHWILWXD BQ HZH VHWHPEUH GHO®O WDQFDPHC
GHO PROW SHU VREUH GHO P QLP UHTXHULW GHO

3¢J
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*HVWLu GH FDSLWDO

/D U¢ VH VLW)> TXH UHFXOO O LPSDFWH H[WUD
SXQWYV E¢VLFV SE SHU O HQWUDGD GKOYQRXUSHOQODHPRIKW G3HD JHT XL
&55 %DVLOHD ,9 L GHO VHW?2 SURJUDPD GH UHFRPSUD G DFFLRQV DC
GH O LPSRUW P¢[LP GHO SURJUDPD PLOLRQV G HXURYV SE

/| HYROXFLpy GH OD U¢WLR &(7 HOV QRX SULPHUV PHVRV H[FORHQW QH
DOQWHULRUPHQW «V GH bSE GHVWDFD OD JHQHUDFLUu GH FDSLWDC

O HYROXFLpy RUJ¢QLFD GHOV DFWLXV SRQGHUDWY SHU ULVF bSE
O H[F L HO SDJDPHQW GHO FXSpu $7 bSE

/D U¢ DVVRC t F L H

/D Ut VH VLW?> 2 HO

$ SDUWLU GHO G DFRUG DPE OHV H[SHFWDWLYHV VXSHUYLVRUHV
GHGXFFLp HQ &(7 GH TXDOVHYRO H[FHGHQW SHU VREUH GHO OC
HIWUDRUGLQ¢ULHY GH FDSLWDO (Q FR W B P\EH

XQ FRS GHVFRPSWDW O H[F«V GH FDSLWDO SHU GDPXQW GHO
PLOLRQV G HXURYV

((HUFLFL GH UHVLVW2QFLD VREUH HO VHFWRU

(O *UXS &DL[D%DQN KD SDUWLFLSDW HQ O H[HUFLFL GH USHYLSWaQWFUBH \

WHWH O DQ\ GXW D WHUPH SHU O $XWRULWDW %DQF¢ULD (XURS
&HQWUDO (XURSHX %&( L OD -XQWD (XURSHD GH 5LVF 6LVWaPLF -(
UHIHU2QFLD GH GHVHPEUH GHO L DEDVWD XQ SHU RGH GH WUHYV

L DGYHUV [/ H[HUFLFL SHUPHW DYDOXDU OD UHVLVW2QFLD GH &DL[D%C
FRPSDUDWLYD DPE OD UHVWD GHOV EDQFV HXURSHXV SDUWLFLSDQWYV
5HIODPHQW GH UHTXLVLWY GH FDSLWDO &55 SHU OD TXDO FRVD O
HYWDW UHH[SUHVVDGD WHQLQW HQ FRPSWH DTXHVW UHJODPHQW 6L E
R VXVSHQV HOV UHVXOWDWY REWLQJXWV FRQVWLWXHL[HQ XQD IRQ)
UHYLVLpy L DYDOXDFLp VXSHUYLVRUD 65(3 HO

(OV UHVXOWDWY REWLQJXWY KDQ HVWDW HOV VHI%HQWYV

(Q O HVFHQDUL EDVHKOI@D ORWGCHRHKEGHVHPEUH GHO DXJPHQWD
ILQV DO GHV GHO UHH[SUHVVDW GHO SXQW GH SDUWLGD \

(Q O HVFHQDUL DGYHUXO@DOR®WEIERH 8&HVHPEUH GHO HVY UHGXH
E¢VLFV ILQV DO GHV GHO UHH[SUHVVDW GHO SXQW GH SD

(OV UHVXOWDWY PRVWUHQ &DL[D%DQN FRP XQD GH OHV HQWLWDWYV
DGYHUVRV [/ HURVLp PLWMDQD GHOV EDQFV HXURSHXV SDUWLFLSDQW
E¢CVLFV

9HJHX OD UHVWD GH U¢WLRWKHWWXQ BHROUANYSD&/BOS WRO

3¢



3URJUDPHY GH UHFRPSUD G DFFLRQV

&DL[D%DQN PL SXEOLFDW HO GH JHQHU GHO YD LQIRUPDU TXH
GH JHQHU GHO YD DSURYDU GHVSU«V GH UHEUHDSURYDFLLWGDBIF

viLva SURJUDPD GH UHFRPSUD 6%% SHU OHV VLJOHV HQ DQJO2V DF

FRPSOHWDW O REMHFWLX GH GLVWULEXFLu GHO 30D (VWUDW®2JLF

G HX /t FDUDFWHU VWLTXHYVY SULQFLSDOV GHO SURJUDPD VuQ

3URS’'VLW UHGXLU HO FDSLWDO VRFLDO GH &DL[D%DQN PLWMDQ
DGTXLULGHY HQ HO SURJUDPD GH UHFRPSUD

,QYHUVLpY ILPSRUW PROQHWDUL PC¢[LP GH PLOLRQV G HXURYV

1RPEUH P¢[LP G DFFLRQV HO QRPEUH P¢[LP G DFFLRQV TXH V DGT
GHSHQGU¢ GHO SUHX PLWM¢ D TX2 WLQJXLQ OORF OHV FRPSUHV L
WLQJXL HQ FDGD PRPHQW QR VXSHUDU¢ HO GHO FDSLWDO VRFLI

'XUDGD GHO SHO SURJUDPD HV YD LQLFLDU HO GH MXQ\ GHO
PC¢[LPD GH VL\ GHV GH OD GDWD G LQLFL 1R REVWDQW DL[" O (QWL
SURJUDPD GH UHFRPSUD VL DEDQV V DUULED D O LPSRUW PRQ|
FLUFXPVW¢QFLD TXH DL[” KR DFRQVHOOD R H[LJHL]

(O GH VHWHPEUH GHO &DL[D%DQN KD DGTXLULW DFFLRQ\
DO GH O LPSRUW PRQHWDURFF¢R®YV SHU HXURV TXH VXSR)
GH O LPSRUW P¢[LP VHJIJRQV LQIRUPDFLp S“EOLFD IDFLOLWDGD HQ $,5

$GGLFLRQDOPHQW SXEOLFDW HO G RFV KD DOQXQFLDW SHUIVXQ 6%
LPSRUW P¢[LP GH PLOLRQV G HXURV TXH V LQLFLDU¢ HQ DOJXQ PR
SURJUDPD GH UHFRPSUD G DFFLRQV GH OD TXDO FRVD V LQIRUPDUC¢
GXUDGD P¢[LPD GH VLV PHVRV GHV GH OD GDWD G LQLFL

&RPXQLFDW G m-QIRUPDFLu SULYLOHJLDGD} SXEOLFDW D OD &109

3¢J
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(Q HO WHUFHU WULPHVWUH GHO O HFRQRPLD JO
QRWDEOH GDYDQW G XQ HQWRUQ G LQFHUWHVD FR
LQGLFDGRUV G DFWLYLWDW UHODWLYDPHQW SRVLWL
FRPHUFLDOV SHU SDUW GH O $GPLQLVWUDFLP GHOV (
DFODULU HO SDQRUDPD FRPHUFLDO HQ TX2 KDXU¢ G R
OD LQFHUWHVD L OD SUREDELOLWDW G HVFHQDULV H
DTXHVW QRX HVFHQDUL HV FDUDFWHULW]D SHU XQ D
UHVSHEWH DOV QLYHOOV SUHYLV DO L SHUVLVWHL]
PDFURHFRQ PLF

35(9,6,216 '( &5(,;(0(17 6
9$5,$8,+ $18%/

(FRQ PXQGLDO (8% (XURJRQD $OHPDQ\D )UDQ®D (VSDQ\D 3RUWXJDO
B (VWLPDFLp DFWXDC 2PWWLPDFLp DQWHULRU -XO

BUHYLVLRQV GHO UHDOLW]DGHV SHU &DL[D%DQN 5HVHDUFK 3-% D SUHXV FRQVWDQWYV

(6&(1$5, (&2170,& (8523(8 (63$1<2/ , 32578*8356

/HXUR]RYD PDQWHQLU XQ ULWPH GH FUHL[HPHQW PRGHVW HQ HO 7
LQWHUWULPHVWUDO GHVSU«V GHO GHO WULPHVWUH DQWHULRU L DF
JUDQV HFRQRPLHV $OHPDQ\D L ,W¢OLD HV YDQ HVWDQFDU PHQWUH TXt}
FUHL[HPHQW GHO 3,% GHO LQWHUWULPHVWUDO /HV SHUVSHFWLYHYV
VLIJQLILFDWLYD HO SOD G LQIUDHVWUXFWXUHV D $OHPDQ\D WLQGUG¢ »
SUHVVXSRVWRY TXH SHUPHWLQ UHGXLU HO VHX G2ILFLW HOHYDW HVWL
H[SRUWDFLRQV GH O HXUR]JRQD DOV (8% HV YHXUDQ DIHFWDGHV SHOV
FRPSRUWDPHQW PROW IDYRUDEOH L HV YD PDQWHQLU YLUWXDOPHQW LC
% & (

3¢J



/ FRQWLQXD GHVWDFDQW SHO VHX GLQDPLVPH HQ XQ HC
JUCFLHV DO ERQ H[HUFLFL GH OD GHPDQGD LQWHUQD HQ SDUWLFXOI

G DFFHOHUDU HO FUHL[HPHQW GHO 3,% ILQV DO LOWHUWULPHVWUDO
DQRWDU XQ FUHL[HPHQW GHO LOWHUWULPHVWUDO L GHO LOQWH
SULYDW TXH YD DYDQO©DU XQ LOWHUDQXDO L GH OD LQYHUVLyu

FRQWLQXD V'OLGD DPE O DILOLDFLu D OD 6HIJXUHWDW 6RFLDO DYDQ®DQ

/D LQIODFLp YD UHSXQWDU GXUDQW HO WHUFHU WULPHVWUH L DO VHW
MXQ\ D FDXVD GH OD SXMDGD GHOV SUHXV GH O HQHUJLD (VSHUHP TXH
PRGHUDQW JUDGXDOPHQW L TXH HO FUHL[HPHQW PLWM¢ DQXDO VH VLWX

/| DFRPSOLPHQW GH O HFRQRPLD HVSDQ\ROD GHVY GHO FRPHQODPHQW GH
KD FRPSHQVDW O LPSDFWH QHJDWLX G XQD SXMDGD GHOV DUDQ]HOV GH
OORF GHO TXH LOQFRUSRUDYD HO QRVWUH HVFHQDUL GH SUHYLVLRQ'
VHYHV HVWLPDFLRQV SU2YLHV GH 3, % L KD HOHYDW HO QLYHOO GH 3,%
GHV GHO DQWHULRU IHW TXH LQWURGXHL[ XQ HIHFWH G DUURVVHJD
KD SRUWDW D UHYLVDU D O DO©D OD SUHYLVLMW GH FUHL[HPHQW GHO 3,
O HVWLPDFLuy DQWHULRU L ILQV DO SHU DO XQD G2FLPD P«V TXH

/ KDXPRQWLQXDW PRVWUDQW VHQ\DOV H[SDQVLXV FODUV |
ODERUDO HO GLQDPLVPH GHO FRQVXP L PHVXUHV ILVFDOV TXH KDQ L
GXUubQw HO WHUFHU WULPHVWUH (Q HO 7 HO FUHL[HPHQW GHO 3,% H
GaFLPD P«V TXH HQ HO WULPHVWUH DQWHULRU (V SUHYHX TXH HQ HO
LPSXOVDW SHO GLQDPLVPH GH OD GHPDQGD LQWHUQD

(OV EDQFV FHQWUDOV KDQ FRQWLQXDW UHIRUG®GDQW OD VHYD HVWUDW
FRQWH[W G HOHYDGD LQFHUWHVD $L[ PHQWUH TXH OHV GDGHV GH O H
SHUPHW DO %&( PDQWHQLU HOV WLSXV HQ HOV QLYHOOV QHXWUDOV DF
WUHEDOO DOV (8% KDQ LPSXOVDW OD 5HVHUYD )HGHUDO D IOH[LELOLW]D

(O PDQW« HO WLSXV GHSR HQ HO GHV GHO MXQ\ $ OHV “OWLPHYV
WURED HQ XQD ERQD SRVLFLp L QR KD RIHUW FDS RULHQWDFLY SHU D
TXH OHV VHYHV GHFLVLRQVGDWD GH (O %&( KD LQVLVWLW TXH OD VHYL
V KDXU¢ GH FDOLEUDU SHU VHJXLU HQ DTXHVWD ERQD SRVLFLp MD TX
ULVFRV L DSDUHL[HUDQ QRYHV IRQWV G LQFHUWHVD

/D YD UHWDOODU HOV WLSXV DO VHWHPEUH L D O RFWXEUH

)XQGV HQ O LQWHUYDO GHVSU«V GHOV VHQ\DOV G DIHEOLPHQ\
G LPSDFWH WUDQVLWRUL GH OD SXMDGD G DUDQ]JHOV VREUH OD LQIODI
UHGXFFLy GH EDODQ® D SDUWLU GH O GH GHVHPEUH 3HO TXH ID D SRV
P«V FDXWD L YD HPIDWLW]DU TXH OD EDL[DGD SHU DO GHVHPEUH GLVWD

(OV YDQ WDQFDU HO WHUFHU WULPHVWUH DPE XQ WR PL
JHRSRO WLTXHV LQFHUWHVD FRPHUFLDO L H[SHFWDWLYHY FDQYLDQW\
WULPHVWUH YD HVWDU PDUFDW SHU O HYROXFLp GH OHV H[S/HWDWL
UHQGLELOLWDWY GHOV ERQV DPHULFDQV YDQ FDXUH DPE IRU©D HQ HO)
SDUFLDOPHQW DO VHWHPEUH GHVSU«V GH OHV GHFODUDFLRQV P«V SUX
GHO 7 PLOORUV GHO TXH V HVSHUDYD 7RW L DL[" YDQ WDQFDU HO WUL
UHQGLELOLWDWY GHO GHXWH VRELU¢ HV YDQ PDQWHQLU HVWDEOHV GXlI
HY YD REVHUYDU XQD FRUUHFFLpy SDUFLDO HQ HOV WUDPV OODUJV )UD
GH ULVF D O DJRVW SE HQ WUHV GLHV HQ XQ FRQWH[W G LQHVWDE
YD UHGXLU L HVWDELOLW]DU SRVWHULRUPHQW D O “OWLPD SPUWQGH
GLYLVHV O HXUR YD WDQFDU HO WULPHVWUH DPE XQD OOHXJHUD GHSU

GHVSIKDYHU WRFDW P QLPV G D O DJRVW FRLQFLGLQW DPE HO
(8%

(Q ERUVD HO WULPHVWUH YD VHU SRVLWLX DPE UHYDORUDFLRQV DOV
DPE DYHQORV JHQHUDOLW]DWY L GHVSU«V GH OD FRUUHFFLp GH O C
DOFLVWD UHFRO]DWV SHU XQD ERQD WHPSRUDGD GH UHVXOWDWYV L O R
DUWLILFLDO VREUH HO FUHL[HPHQW L OD SURGXFWLYLWDW (O VHWHP
FRUUHFFLRQV DOV "QGH[V HQ XQ FRQWH[W GH UHFROOLGD GH EHQHILFL
PDMRULD G QGH[V D EDQGD L EDQGD GH O $WO¢QWLF

3¢J



(Q PDW2ULHV SULPHUHVY HO SHWUROL YD PRVWUDU XQD YRODWLOLWDW
GH OHV WHQVLRQV JHRSRO WLTXHV FRP DUD HOV DWDFV G 8FUD*QD D
O DQXQFL GH O LQFUHPHQW GH SURGXFFLuy GH O 23(3 HOV GXEWHV VRE
LQYHQWDULY GHOV (8% L YD WDQFDU HO WULPHVWUH FRWLW]DQW DO Y
WDQFDPHQW GHO MXQ\ / RU YD PDQWHQLU OD WHQG2QFLD DOFLVWD
LQFHUWHVD ILVFDO L OHV H[SHFWDWLYHVY GH UHOD[DFLuy PRQHW¢ULD L °

3¢J
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(YROXFLY LQWHUDQXDO

(QUHVXOWDW DWULEX+W GHOV QRX SULPHUV PHVIRR/Q G HD BIKWRNAWNRID IDL |
PLOLRQV G HXURV HQ HO PDWHL[ SHU R®H GH/ IO HD\Q F RQWLHSHWRJ XQD PHU
GHO JUDYDPHQ D OD EDQFD UHJLVWUDW WRWDOPHQW HQ HO SULPHU WU

(Q PLOLRQV G HXURYV 0 0 9DU

ODUJH G LQWHUHVVRYV

,QJUHVVRV SHU GLYLGHQGV
5HVXOWDWY G HQWLWDWYV YDORUDGHY SHO P2WRGH GH OD SDUWLFLSDFLu
&RPLVVLRQV QHWHYV

5HVXOWDW G RSHUDFLRQV ILQDQFHUHV

5HVXOWDW GHO VHUYHL G DVVHJIJXUDQFHYV

$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu

ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLY L DPRUWLW]DFLu

ODUJH G H[SORWDFLu

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV
$OWUHV GRWDFLRQV D SURYLVLRQV
*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHV

SHVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV
5HVXOWDW GHVSU«V G LPSRVWRV

5HVXOWDW DWULEX+W D LQWHUHVVRV PLQRULWDULV L DOWUHYV
5HVXOWDW DWULEX+W DO *UXS

$ FRQWLQXDFLp HV SUHVHQWHQ HOV LQJUHVVRYV GHVJORVVDWY VHIJRQV OD QDWXUL

0 0 9DbU

ODUJH G LQWHUHVVRV

,QJUHVVRV SHU VHUYHLV
*HVWLp SDWULPRQLDO
$VVHIXUDQFHYVY GH SURWHFFLu
&RPLVVLRQV EDQFC¢ULHV

$OWUHV LQJUHVVRV

ODUJH EUXW

9HJHX O $QQH[ DSDUWDW &RQFLOLDFLy HQWUH OD YLVLu G LQJUHVVRV FRPSWDEOHV L OD YLVLU G LQJUHVVRV VHIRQV (
&RUUHVSRQ D OD VXPD GHOV HSJUDIV &RPLVVLRQV QHWHV L 5HVXOWDW GHO VHUYHL G DVVHIJXUDQFHV GHO FRPSWH G|

&RUUHVSRQ D OD VXPD GHOV HS JUDIV -QJUHVVRV SHU GLYLGHQGV 5HVXOWDWYV G HQWLWDWY YDORUDGHY SHO P2WRGF
GHO FRPSWH GH UHVXOWDWY HQ IRUPDW JHVWLp

3¢J



(OPDUJH G LQWDVVR PLOLRQV SULQFLSDOPHQW SHU OD EDL]
G LQWHU2VY GH PHUFDW FRPSHQVDW HQ SDUW SHU YROXPV G LQYHUYV
O LQFUHPHQW GH UHFXUVRYV

(ONQJIJUHVVRV SHDXJPHQWHQ X®HU FRPSRQHQWVHHONY SHU JHVWLY SD

FUHL[HQ SHO YROXP P«V JLQJUHVVRV SHU DVVHJIXUDC GH S
GHVSU«V G XQD LQWHQVD DFWEY I/ WIDRAD ¥ RPVARAVILIMOX M @O HPHIRQO]DGHV H
O DFWLYLWDW PDMRULVWD

/| HYROXFDWOEHOGV LQUHIFOHFWHL[] HQWUH G DOWUHV HO UHJLVWUH HO
OD EDQFD PLOLRQV G HXURV L GHO GLYLGHQG GH 7HOHIpPQLFD
SDUWLFLSDFLu

(OPDUJH EFUMHL] XQL OBMVSHVHY G DGPLQLVWUDXQu L DPRUWLWI]DFLU

S5HGXFFLpy GHUCKHWY SHU GHWHULRUDPHQW G DEWGEHK\OENDHWVE KBRW D FLE
SURYLVLRQVGHVSU«VY GH OHV PHQRUV SURYLVLRQV SHU FRQWLQJ2QFLI

(O LOSRVW VREUH EQRORXLHQWUH G DOWUHYV OD PHULWDFLpu OLC
G LQWHUHVVRYVY L FRPLVVLRQV ,0,& SHU PLOLRQV G HXURV $L[ P

GH EDVHV LPSRVDEOHYVY QHJDWLYHV L GHGXFFLRQV SU2YLDPHQW QR UH

(YROXFLp WULPHVWUDO

(Q PLOLRQV G HXURYV 7 7 9DU 7 9bU

ODUJH G LQWHUHVVRV

,QJUHVVRV SHU GLYLGHQGV

5HVXOWDWY G HQWLWDWYV YDORUDGHY SHO P2WRGH GH OD SDUWLFLSDFLp

&RPLVVLRQV QHWHYV

5HVXOWDW G RSHUDFLRQV ILQDQFHUHV

5HVXOWDW GHO VHUYHL G DVVHJXUDQFHYV

$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu

ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp

ODUJH G H[SORWDFLu

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV

$OWUHV GRWDFLRQV D SURYLVLRQV

*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHV

5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV

5HVXOWDW GHVSU«V G LPSRVWRV

5HVXOWDW DWULEX*W D LQWHUHVVRV PLQRULWDULV L DOWUHYV

5HVXOWDW DWULEX+W DO *UXS

$ FRQWLQXDFLu HV SUHVHQWHQ HOV LQJUHVVRV GHVJORVVDWY VHIJRQV OD QDWXUTL

7 7 9DU 7 9DbU

ODUJH G LQWHUHVVRV

,QJUHVVRV SHU VHUYHLV

*HVWLY SDWULPRQLDO

$VVHIXUDQFHV GH SURWHFFLp

&RPLVVLRQV EDQFC¢ULHV

$OWUHV LQJUHVVRV

ODUJH EUXW

3¢J



(Q MYROXFLY GHO UHVXOWDW DWULEX+W GHO VWPHLOLRQW GLHXIWVRM HUH WV
WULPHVWUH DOWRLOLIRRQV G HXGRIWWDFD

(CDUJH G LOWBVVROHRY[ HAWMLRQV G HXURKRE XQ YROXP GHWDOOLVWD
UHGXFFLy GHO FRVW GHOV GLS'VLWV TXH SHUPHWHQ FRPSHQVDU O HY

(OVQJUHVVRY SHHWPRDQWHQHQ HVWQPEREWQHYHVVRY SHU JHVWEWHL[WQLP
X Q LPSXOVDWY SHO YROXP JHVWLRQDW VRV SIWID Q\LVHONUDQFHV
DXJPHQWHQ XQHVRPLVVLRQV EMHVFUHGXHL[HQDXRDXVD GH O HVWDFLRC
WHUFHU WULPHVWUH

(Q HONVXOWDWY G HOQWLWDWY YDORUDGHYV GHWYWDTXHOQH HOV @Q JUHVWWI
P«V HOHYDWV GH 6HJXU&DL[D $GHVODV DWHVD OD PHQRU VLQLVWUDOL

3UGXHYVY SHU GHWHULRUDPHOQWPVDHOHXDGHVD PHQROWUHY GRWDFLR
SURYLVLRQV

/LPSRVW VREUH EQRORDPEGuYV WULPHVWUHVY XQD PHULWDFLu OLQHD
G HXURV HQ HO WHUFHU WULPHVWUH LPDWRL[O LR RX 1OQ DOAMMVRMN S H
EDVHV LPSRVDEOHV QHIJDWLYHVY L GHGXFFLRQV ILVFDOV PLOLRQV
HQ HO WULPHVWUH SUHYL

(QUHVXOWDW DWULEX+W GHO WHUFHBLOURBNVG/ HXURVO HV WHNGXHHAW X @ ¢

PDWHL[ WULPHVWUH GH O D®LOLRQYVUGRHXURXSRVDQW XQD PHULWDFL}|

JUDYDPHQ D OD EDQFD UHJLVWUDW WRWDOPHQW HQ HO SULPHU WULPHYV

(OPDUJH G LOWBVVIROHV[PLOLRQV G HXGBRIWSU«V GH O HYROXFLu GHOV
TXH UHGXHL[ HO UHQGLPHQW GH OD LQYHUVLpy FUHGLW FLD FRPSHQVI
SHU OD UHGXFFLu GHO FRVW GHOV GLS VLWV GH FOLHQWV L SHU OD O

(ONQJUHVVRV SHDXJIPHQMMHQ XOULQFLSDOPHQW D FDXVDCGH HOV/D X IPHIQ!
JHVWLpE SDWULPRQITXH FUHL[HQ SHO YROXP JHVWLRQDW HP/QM \H CoHHY
DVVHIXUDQFHY GH SURWHWHERLVVLRQV EMV) PDQWHNQHQ HVWDEOHYV

32UGXHY SHU GHWHULRUDPHQWHQ QLY HOO VL2 DPLOMHIG/X F F L 1D GH UGIHYV
GRWDFLRQV D SURYLGHNSU«V GH OHV PHQRUV SURYLVLRQV SHU FRQWI

/[LPSRVW VREUH GHO WHUFHU WULPHVWUH GHO LQFORX OD PHULW
G HXURV L HOV LQJUHVVRV ILVFDOV HVPHQWDWYV PLOLRQV G HXUR

3¢J
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'DGHV HQ 7 7 7

,QJUHVVRV SHU LQWHUHVVRYV
'"HVSHVHV SHU LQWHUHVVRV

ODUJH G LQWHUHVVRYV

,QJUHVVRV SHU GLYLGHQGV

5HVXOWDWY G HQWLWDWY YDORUDGHY SHO P2*WRGH GH OD SDUWLFLSDFLp
&RPLVVLRQV QHWHYV

5HVXOWDW G RSHUDFLRQV ILQDQFHUHV

5HVXOWDW GHO VHUYHL G DVVHJXUDQFHYV

$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu

ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp

ODUJH G H[SORWDFLp

33UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV
$OWUHV GRWDFLRQV D SURYLVLRQV
*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHV

5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV
5HVXOWDW GHVSU«V G LPSRVWRV

5HVXOWDW DWULEX+W D LQWHUHVVRV PLQRULWDULV L DOWUHV
5HVXOWDW DWULEX+W DO *UXS

$FWLXV WRWDOV PLWMDQV QHWYV HQ PLOLRQV G HXURV

-QJUHVVRV GHVSHVHV GHO WULPHVWUH DQXDOLW]DWV VREUH DFWLXV WRWDOV PLWMDQV GHO WULPHVWUH

3¢J



ODUJH G LQWHUHVVRYV

'LVPLQXFLu GHOV LQJUHVVRYV GHO FU2GLW SULQFLSDOPHQW SHU XQD
GH O HYROXFLu GHOV WLSXV G LQWHU2V GH PHUFDW VREUH OD FDUWE
HOV WLSXV GH OD QRYD SURGXFFLyY FRPSHQVDWY SDUFLDOPHQW SHI

(VWDELOLWDW GH OD FDUWHUD GH YDORUV UHSUHVHQWDWLXV GH GH>
SHU O LQFUHPHQW GHO YROXP PLWME¢

OHQRU DSRUWDFLp DO PDUJH G LQWHUHVVRVY GHOV LQWHUPHGLDULYV
GHVIDYRUDEOH GH O HYROXFLy GHOV WLSXV G LQWHU?2V PDOJUDW XQD
GHO® S RPHUFLDO

$TXHVWV HIHFWHV V KDQ YLVW FRPSHQVDWY HQ SDUW SHU

'LVPLQXFLpy GHOV FRVWRYV GH GLS'VLWV GH FOLHQWV L ILQDQ®DPHQW
O LQFUHPHQW GHO YROXP PLWM¢ $TXHVW FRVW LQFORX O LPSDFWH &
FREHUWXUHY SHU LPSRUW OLPLWDW

OHQRU FRVW GHO ILQDQO©DPHQW LQVWLWXFLRQDO LPSDFWDW IDYRUD
GLVPLQXFLu GHO YROXP PLWME¢

7,386 ' ,17(5®W4SXV PLWMDQV HQ

GHV GHYV GHV GHYV GHYV GHV GHV VHW

J)DFLOLWDW G LS \WW %RRU —6— (XULERU 0

'LVPLQXFLy GHOV FRVWRV GH GLS'VLWV GH FOLHQWY SULQFLSDOPHQ\
YROXP $TXHVW FRVW LQFORX O LPSDFWH SHU OD WUDQVIRUPDFLpu D W

/OHXJHU DXJPHQW GH OD FDUWHUD GH YDORUV UHSUHVHQWDWLXV G
LPSDFWH V KD YLVW UHGX+*+W SHU XQD GLVPLQXFLp GHO WLSXV PLWMEC¢

$TXHVWV HIHFWHV V KDQ YLVW PLQRUDWY HQ SDUW SHU

'"HFUHPHQW GHOV LQJUHVVRV FUHGLWLFLY SULQFLSDOPHQW SHU OD L
SDUFLDOPHQW SHU XQ YROXP PLWM¢ P«V HOHYDW

JOHXJHU LQFUHPHQW GHO FRVW GHO ILQDQODPHQW LQVWLWXFLRQDO
SUCFWLFDPHQW HQ OD VHYD WRWDOLWDW SHU XQ GHVFHQV HQ HO WL

3¢J
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7 7 7 7 7 0 0

'LIHUHQFLDO GH-OD,@9HHYWHPDH GOW TFE TV QMW D

(GGLIHUHQFLDO GHHM UHGXHL)HQD SXQWV E¢VLFV SE HQ HO WULPHV
GLVPLQXFLy GHO UHQGLPHQW GHO FUaGLW SE FRPSHQVDGD SDUFL
GLS' VLWV SE

(O FRVW GHOV GLS'VLWV VHQVH FRQVLGHUDU FREHUWXUHVY GLS'VLWV HQ GLYLVD L VXFXUVDOV LQWHUQDFLRQDOV GH &DL

(92/8&,+ "(/ ",)(5(1&,$/ '( %$/$1% '(/ ¢B83

'LIHUHQFLDO GO FBRU/DQODOWIRWDO UHFXUVRV

(GGLIHUHQFLDO BV BEBGXHIE HQ HO WULPHVWUH SE SULQFLSDOPHQW
LPSDFWDGD SHO GHFUHPHQW GH OD FRUED GH WLSXV FRPSHQVDGD S
GLS VLWV

3¢J
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(V SUHVHQWHQBORY GH UHQGLPHQWYV L FCUUHGHOV* DX S RROLPDYUWDQNXG B \
HQ FRPSDUDFLu DPE O DQ\ DQWHULRU

0 0

(Q PLOLRQV G HXURYV 6 PLWNMNC& 7LSXV 6 PLWNMNC¢& 7LSXV

,QWHUPHGLDULV ILQDQFHUV
&DUWHUD GH FUaGLWYV D
9DORUV UHSUHVHQWDWLXV GH GHXWH
$OWUHV DFWLXV DPE UHQGLPHQW
5HVWD G DFWLXV

7TRWDO DFWLXV PLWMDQV E

,QWHUPHGLDULV ILQDQFHUV

5HFXUVRV GH O DFWLYLWDW GHWDOOLVWD

(PSUBVWLWYV LQVWLWXFLRQDOV L YDORUV QHJRFLDEOHYV
3DVVLXV VXERUGLQDWYV

$OWUHV SDVVLXV DPE FRVW

5HVWD GH SDVVLXV

7RWDO UHFXUVRV PLWMDQV G
ODUJH G LQWHUHVVRV

'LIHUHQFLDO GH OD FOLHQWHOD D F
'LIHUHQFLDO GH EDODQ® E G

3HU D XQD LQWHUSUHWDFLu FRUUHFWD V KDQ GH WHQLU HQ FRPSWH HOV DVSHFWHV VHI%HQWV

(OV HSJUDIV $OWUHV DFWLXV DPE UHQGLPHQW L $OWUHV SDVVLXV DPE FRVW UHFXOOHQ SULQFLS
UHFXOO SULQFLSDOPHQW HO UHQGLPHQW QHW G DFWLXV GHO QHJRFL G DVVHJIJXUDQFHYV PDQWLQJXW
SHU DOV SURGXFWHV G HVWDOYL D FXUW WHUPLQL $L[  PDWHL[ UHFXOO HOV LQJUHVVRV GHOV DFWL
SHU LQWHUHVVRYV TXH UHFXOO OD FDSLWDOLW]DFLu GHOV QRXV SDVVLXV G DVVHIJXUDQFHV D XQ WL
GLIHU2QFLD HQWUH DTXHVWV LQJUHVVRV L GHVSHVHV «V SRF VLJQLILFDWLYD

! 'LQV GHOV -QWHUPHGLDULV ILQDQFHUV GHO SDVVLX V KL LQFRUSRUHQ OHV RSHUDFLRQV GH UHSRV

| (OV VDOGRV GH WRWHV OHV U%EULTXHV H[FHSWH 5HVWD G DFWLXV L 5HVWD GH SDVVLXV FRUUHV
LQFRUSRUHQ OHV SDUWLGHV GHO EDODQ® TXH QR WHQHQ LPSDFWH HQ HO PDUJH G LQWHUHVVRV DL]

3¢J



(V IDFLOLWHXQ EONY GH UHQGLPHQWYV L FCUUHJXGHONVFY%O WWLP W \FLVQUFL WHINLF

7 7 7
(Q PLOLRQV G HXURYV 6 PLWMCC& 7LSXV 6 PLWMCt& 7LSXV 6 PLWMCt& 7LSXV

,QWHUPHGLDULV ILQDQFHUV
&DUWHUD GH FUaGLWYV D
9DORUV UHSUHVHQWDWLXV GH GHXWH
$OWUHV DFWLXV DPE UHQGLPHQW
5HVWD G DFWLXV

7TRWDO DFWLXV PLWMDQV E

,QWHUPHGLDULV ILQDQFHUV

5HFXUVRV GH O DFWLYLWDW GHWDOOLVWD

(PSUBVWLWYV LQVWLWXFLRQDOV L YDORUV QHJRFLDEOHYV
3DVVLXV VXERUGLQDWYV

$OWUHV SDVVLXV DPE FRVW

5HVWD GH SDVVLXV

7TRWDO UHFXUVRV PLWMDQV G
ODUJH G LQWHUHVVRV
'LIHUHQFLDO GH OD FOLHQWHOD D F

'LIHUHQFLDO GH EDODQO® E G
7 7
(Q PLOLRQV G HXURV 6 PLWMC& 7LSXV 6 PLWMNCt& 7LSXV
,QWHUPHGLDULV ILQDQFHUYV
&DUWHUD GH FU2GLWYV D

9DORUV UHSUHVHQWDWLXV GH GHXWH
$OWUHV DFWLXV DPE UHQGLPHQW
5HVWD G DFWLXV

7TRWDO DFWLXV PLWMDQV E

,QWHUPHGLDULV ILQDQFHUV

5HFXUVRV GH O DFWLYLWDW GHWDOOLVWD

(PSUAVWLWY LQVWLWXFLRQDOV L YDORUV QHJRFLDEOHYV
3DVVLXV VXERUGLQDWYV

$OWUHV SDVVLXV DPE FRVW

5HVWD GH SDVVLXV

7TRWDO UHFXUVRV PLWMDQV G
ODUJH G LQWHUHVVRYV

'LIHUHQFLDO GH OD FOLHQWHOD D F
'LIHUHQFLDO GH EDODQO® E G

3¢J



(OV LQJUHVVRV SHU VHUYHLV JHVWLHY SDWULPRQLDO
FRPLVVLRQV EDQFC¢ULHV VHPNOQWRKMWY GI G X URWHUDQXC
UHVSHFWH DO PDWHL[ WULPHVWUH GHO 6HQ H\

(Q PLOLRQV G HXURYV 0 0 9DU 7 7 7 7 7

*HVWLu SDWULPRQLDO
$VVHIXUDQFHYV GH SURWHFFLu
&RPLVVLRQV EDQFC¢ULHV

,QJUHVVRV SHU VHUYHLV

BURPHP ULD
GHO TXDO FRPLVVLRQV QHWHV F
GHO TXDO UHVXOWDW GHO VHUYHL G DVVHJXUDQFHV V

(Q DTXHVW DSDUWDW HV SUHVHQWHQ HOV LQJUHVVRV VHJRQV OD QDWXUDOHVD L HO VHUYHL SUHVWDW DO FOLHQW L T:
FRPSWH GH UHVXOWDWYV HQ IRUPDW GH JHVWLpu 3HU IDFLOLWDU OD WUDODELOLWDW GH FDGD WLSRORJLD G LQJU«V DPE
&RPLVVLRQV L DPE XQD V HOV LQJUHVVRV FRPSWDELOLW]DWV D O HS™JUDI 5HVXOWDW GHO VHUYHL G DVVHJXUDQFHV

-QJUHVVRYV SHU JHVWLu SDWULPRQLDO

(OVQJUHVVRV SHU JHVWIDVVROHL[MBRQOLRQVY G HXURV GHVSU«V GH O D;
JHVWLRQDWQWHUDQXDOHVSHFWH DO PDWHL[ WULPHVWUH GH3XUDQW UIDI
WULPHVWUH

(Q PLOLRQV G HXURYV 0 0 9DU 7 7 7 7 7

$FWLXV VRWD JHVWLU

JRQV G LQYHUVLu FDUWHUHV L 6,&%9 F
30DQV GH SHQVLRQV F

$VVHIXUDQFHYVY GH YLGD HVWDOYL

5HVXOWDW G DVVHIJXUDQFHV GH YLGD HVWDOYL V
5HVXGWDW /LENHG
$OWUHV LQJISHW RVEGIHI G

,QJUHVVRV SHU JHVWLp SDWULPRQLDO

I /HV FRPLVVLRQV DMWRIPLD G HRVMHIVMWXHQ PIQOLRQV GHVSU«V GH FU«L[}
LQWHUDQXDO LWMQSHFWH DO PDWHL[ WULPHVWUH GHO ,QJUHVVR

/IHVFRPLVVLRQV GH IRQWHGVLWXH@P/HPLRQV LOQWHUDQXDOHVSHFWH D(
WHUFHU WULPHVWUH GHO PDUFDGHV SHU O DXJPHQW GHO S
VXEVFULSFLRQV QHWHV SRVLWLYHV FRP SHU OD UHYDORUDFLp Gi
UHVSHFWH DO WULPHVWUH DQWHULRU

IHVRPLVVLRQV GH SODQWRWDOHWPIHERQVHQ O LQWHUDQKXVSHFWH
DO WHUFHU WULPHVWUH GHO HVVHQFLDOPHQW SHU O DXJPH
WULPHVWUH DYDQFHQ XQ

3¢J



(OV LQIJUBMWWRNXGIDOQFHYV GH WH WVLWXHQPHQLRQV XQXUDQW O DQ\ L XQ
UHVSHFWH DO PDWHL[ WULPHVWUH GHO UHDBHERQHFD® LVHPRIQ W GLHRH"

(OUHVXOWDW G DVVHIXUDQFHJFORHQ\®QMHDENMBOHL[PHOLRQV HC
XQ LQWHUDQXDOUHX®HFWH DO PDWHL[ WULPHVWUH GH O DQ
GXUDQW HO WULPHVWUH

(OUHVXOWDWVEHLOH WVEWXD PIQOLRQV G HXURV $XJRE@M UDHXDO L

UHVSHFWH DO PDWHL[ WULPHVWUH GHO DWavy HO SDWUL]
O HYROXFLp SRVLWLYD GH OHV VXEVFULSFLRQV L OD UHYDORUL
FUHL[HPHQW HV GHX DO IHW TXH HO O LQJU«V GH OD SDUWI

SURGXFWHV YD VHU UHJLVWUDW QWHJUDPHQW HQ HO TXDUW W!I
OLQHDOPHQW

(Q HO WHUFHU WULPHVWUHURVSIHFWHOQO® WHOPHVWUH DQWHULRU
SOWUHV LQJBOVWRIM FRUGHVSRQHQ HVeQQWLOGNHEBY 9DGD H 3HQV -

-QJUHVVRYV SHU DVVHIJXUDQFHYV GH SURWHFFL}

(OVQJUHVVRV SHU DVVHJIXUD WRWDOE W|HURQV G HXURV HEBVSHFWH D
O DQ\ DQWHULRU &UHL[HPHQW GIXUB® YHF® KV D DPRYWHIH WULPHVWUH

(OVQJUHVVRYV GHO QHJRBVVRROHLEPIQULROV HO ,QFUHPHQW LQW|
WULPHVWUDROUHVSHFWH DO PDWHL[ WULPIHSXONWBWMGHO FUHL[HPHQ
GH OD FDUWHUD GHVSU«V G XQD DFWLYLWDW FRPHUFLDO V' 'OLGD

JHVFRPLVVLRQV SHU FRPHUFLDOLW]|DDVVMROHL[NOJPIOVOROV (Q C
FRPSDUDWLYD LQWHKUDGX¥DGHL] HO UHJLVWUH GH FRPLVVLRQV H[W
G HXURV HQ HO VHJRQ WULPHVWUH GHO ,Q F WHP HQS\H X H DDQON V
WULPHVWUH GHO UHFRO]DGHV SHU OD PLOORUD GH O DFWLYLWDW F

(Q PLOLRQV G HXURYV 0 0 9DU 7 7 7 7 7

$VVHIXUDQFHYVY GH YLGD ULVF V
&RPLVVLRQV SHU FRPHUFLDOLW]DFLpy G DVVHIXUDQFHV F

QJUHVVRV SHU DVVHIJXUDQFHVY GH SURWHFFLu

&RPLVVLRQV EDQFCULHYV

' JHVFRPLVVLRQV ELQFORXHQ LQJUHVVRV G RSHUDFLRQV GH YDORUV
PDQWHQLPHQW GH GLS'VLWV PLWMDQV GH SDJDPHQW L EDL@AIR @D MRQ
UHVSHFWH DO PDWHL[ SHU ROCGHVGH®GWH DROXRDWHL[ WULPHVWUH GH

JHVFRPLVVLRQV EDQF¢ULHY WHGXHLIKWQ \HQ FRPSDUDFLu DPHE O DQ
UHVSHFWH DO WHUFHU WULPHN@MWUWHGHOWUHY IDEFWRUV SHU PHC
PDQWHQLPHQW DVVRFLDGHY D SURJUDPHV GH ILGHOLW]DFLu &DLJ
HQWUH G8DOWUHY D FDXVD GH O HYWDFLRQDOLWDW

/IHVFRPLVVLRQV GH EDQRMNH MLWXHQPHQLRQV G HXURV PRVWUDQW
V'OLG UHVSHFWH DO PDWHLUBWSHR®HMH DO PDWHL[ G\HUDPBIQWD@WH U
/| HYROXFLyY UHVSHFWH DO WHYWHVRADUHBGBYIHU OD PHQRU DFWLYL\
WULPHVWUH

(Q PLOLRQV G HXURYV 0 0 9DU 7 7 7 7 7

&RPLVVLRQV EDQF¢ULHYV UHFXUUHQWV F
&RPLVVLRQV EDQF¢ULHY PDMRULVWHV F

&RPLVVLRQV EDQFC¢ULHYV

-QJU«V TXH DW?2V HO VHX EDL[ FRPSRQHQW GH ULVF HV UHJHL[ SHU 1--) L HVY UHSRUWD FRPSWDEOHPHQW D O HSJUDI &
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-QJUHVVRV GH OD FDUWHUD GH SDUWLFLSDGH

' (OVQJUHVVRV SHU ICQFORHKH@®YV PLOLRQV G HXURV GH 7HOHIPQLFD HO
HV YD YHQGUH QWHJUDPHQW HQ HO VHIJRQ WULPHVWUH GHO (Q
%)$ PLOLRQV G HXURV PHULWDW HQ HO SULPHU WULPHVWUH GHO

/ HYROXFLp LQWHUDEXDW®DVEHOY HOQOWLWDWY YDORUDGHYV SUBIOHRBEWH L]
HVVHQFLDOPHQW OD PDMRU O DSRUWDFLp GH 6HJXU&DL[D $GHVODV

VLQIJXODUYV HQ HO SULPHU WULPHVWUH GHO LHQ HO TXDUW WULPI
GRV H[HUFLFLVY UHIOHFWHL[ O HVWDFLRQDOLWDW SRVLWLYD KDELWXD

(Q PLOLRQV G HXURV 0 0 9DU 7 7 7 7 7

,QJUHVVRV SHU GLYLGHQGV
(QWLWDWY YDORUDGHY SHO P?*WRGH GH OD SDUWLFLSDFLp

QJUHVVRV GH OD FDUWHUD GH SDUWLFLSDGHYV

SHVXOWDW G RSHUDFLRQV ILQDQFHUHYV

' (QUHVXOWDW G RSHUDFIVHOVLWXDEBH@URQV G HXURV HQ QLYRHGOIR YVP
GH O DQ\ DQWHULRU

(Q PLOLRQV G HXURYV 0 0 9DbU 7 7 7 7 7

5HVXOWDW G RSHUDFLRQV ILQDQFHUHV

$OWUHYVY LQJUHVVRV L GHVSHVHYVY G H[SORWDFL

'/ HSJUDWUHV LQJUHVVRV L GHVSLQFQORX HH®WUMDGLDOWUHY LQJUH
GHVSHVHYVY SHU OD JHVWLpy GHOV LPPREOHV DGMXGLFDWYV L FRQWULE
DOWUHV LQJUHVVRV L FCUUHJIXHV GH ILOLDOV QR ILQDQFHUHYVY 3HO T)
PHULWDFLp SURYRFD HVWDFLRQDOLWDW HQ O HYROXFLp WULPHVWUDO

(O SULPHU WULPHVWUH GHO LQFORX O HVWLPDFLuy GH O LPSRVW V
PLOLRQV HO L D %3, WD[HV GH FRQWULEXFLp L VROLGDULWL

G HXURV HQ WRWV GRV H[HUFLFLYV

(O VHIRQ WULPHVWUH GHO UHFXOO D %3, OD FRQWULEXFLp DO )

G HXURYV PLOLRQV HO $L[ PDWHL[ GHVSU«V GH OD VHQW?2QFLL

SRUWXJDO HV UHJLVWUD XQ LQJIJRLGLRPWVUG RMXERYDEHUINDW GHO GUH)
WD[D GH VROLGDULWDW VREUH HO VHFWRU EDQFDUL SRUWXJX2V GHOV

(Q HO SULPHU WULPHVWUH GHO HY YD FRPSWDELOLW]DU OD WRWD
PLOLRQV
(Q PLOLRQV G HXURYV 0 0 9DU 7 7 7 7 7

&RQWULEXFLRQV L JUDY¢PHQV
$OWUHV

$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLp

'"HO TXDO PLOLRQV G HXURV UHJLVWUDWY HQ HO SULPHU WULPHVWUH GHO L PLOLRQV HQ H[HUFLFLVY DQWHULRUV
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(O WRVEDIY GH/HY G DGPLOQLVWUDNHIVLWXBUNBLO LRQVI G HXURNVHUDQ XD
L UHVSHFWH DO PDWHL[ WULPHVWUH GH O DQ\ DQWHILIPRAWWHDB G H V ¢

IH\GHVSHVHYV GH DXUPRQWHQ X@QWHUDQXDO UHX@HFWH DO PDWHL[ WU
O DQ\ PQWHULRU D FDXVD HQWUH DOWUHV DVSHFWHV GH O DFRUG (
GH OD SODQWLOOD SULQFLSDOPHQW SHU OD LQFRUSRUDFLu GH SHUII

'XUubQw HO WULPHVWUH OHV GHVSHVHV GH SHUVRQDO DXJPHQ

/IHVGHVSHVHV JHRUHLPKWQ XQQWHUDQXDO L UHVSHFWH DO WHUFHU WUL
LPSDFWDGHY SHU LQLFLDWLYHY HVWUDW?2JHTXHY WUBPEWWDWQWHO DXJPH!

/JHVDPRUWLW]EUHLPHQ OOHXJHUDPHQW UHVSHFWH @ XQD DR QO WU GR
LQYHUVLM VHJRQV SUHYLVW DO 30D (VWUDW?2JLF

/IDUCWLR G HILFL2QFIMH VLWXDRHQ HO

(Q PLOLRQV G HXURYV 0 0 9DbU 7 7 7 7 7

ODUJH EUXW

'"HVSHVHV GH SHUVRQDO

'"HVSHVHV JHQHUDOV

$PRUWLWIDFLRQV

'"HVSHVHV G DGPLQLVWUDFLp L DPRUWLW]DFLp

5¢WLR G HILFL2QFLD PHVRV
5¢WLR G HILFL2QFLD PHVRV VHQVH JUDYDPHQ D OD EDQEFD
5¢WLRV FDOFXODGHV SHU IDFLOLWDU OD FRPSDUDELOLWDW HQ O HYROXFLu GHOV WULPHVWUHV GHO DPE WULPHVWU

JUDYDPHQ D OD EDQFD UHJLVWUDW HQ HO SULPHU WULPHVWUH GHO

3535'8(6 3(5 '(7(5,25%$0(17 ' $&7,86 ),1$1&(56 ,
$/75(6 '27$&,216 $ 3529,6,216

/IHVS2UGXHV SHU GHWHULRUDPHOQWVH VLWXHQ IMQDICRQVIVG HXURV XQ
UHVSHFWH DO '‘XUDQW HO WUIPRKDLMWR QM DWYBEBHWH@O WULPHVWU
UHVSHFWH DO PDWHL[ WULPHVWUH GHO

(CFRVW GHO ULVF “ZOWHPMLWXDIHRWO SHU DO PDWHL[ SHU RGH GHO

(O GH VHWHPEUH GHO HO *UXS GLVSRVD GSHU PLOLRQJHGWH
HVWDEOH GXUDQW HO WULPHVWUH L O DQ\ TXH FREUHL[ ULVFRV DVV

/[HVDOWUHV GRUHFX®ROHQ SULQFLSDOPHQW FREHUWXUHV SHU D FRQW
DFWLXV

5HGXFFLu UHVSHFWH DOV QRX SULPHUV P HL R \GSH PWHQ D ® PV MUHLLR UW
HVVHQFLDOPHQW SHU PHQRUV SURYLVLRQV SHU FRQWLQJ2
VHWHPEUH GHO V KL LQFOR+HQ SURYLVLRQV DVVRFLDGHV D SUHMX

(Q PLOLRQV G HXURYV 0 0 9DU 7 7 7 7 7

'RWDFLRQV SHU D LQVROY2QFLHV

$OWUHV GRWDFLRQV D SURYLVLRQV

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV L DOWUHYV GRWDFLRQV

D SURYLVLRQV

&RVW GHO ULVF

Y%OWLPV PHVRV
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“XDOQ\V S2UGXHV HQ EDL[D G DQPRORX HWYHQFEDOPHQW HOV UHVXOW
VDQHMDPHQWY G DFWLXV / HS JUDI 5HVXOWDWYV LPPRELOLDULV LQFC
FRP HO UHJLVWUH GH SURYLVLRQV G LPPREOHV PHQWUH TXH D O F
YHQGHV G DFWLXV QR LPPRELOLDULYV L VDQHMDPHQWY G DFWLXV

(Q Ob VHQGD WULPHVWUDO GHVWDFD HO UHJLVWUH HQ HO TXDUW WU
YHQGD GH OD SDUWLFLSDFLy HQ XQD VRFLHWDW GHGLFDGD DO QHJF
SDUWLFLSDGD SU2YLDPHQW MXQWDPHQW DPE *OREDO 3D\PHQWYV L (UV)

(Q PLOLRQV G HXURV 0 0 9DU 7 7

5HVXOWDWY LPPRELOLDULV
$OWUHYV

*XDQ\V SaUGXHV HQ EDL[D G DFWLXV L DOWUHV

,03267 62%5( %(1(),&,6

/[LPSRVW VREUH EQRORIXFISULQFLSDOPHQW O LPSRVW VREUH VRFLHW
DSOLFDEOHYV

(OV QRX SULPHUV PHVRV GHO LQFRUSRUD OD PHULWDFLu OLQHDO
FRPLVVLRQV ,0,& SHU PLOLRQV G HXURYV PLOLRQV HQ HO SuUl
HO WHUFHU WULPHVWUH

(O GHVSU«V GH FRQVLGHUDU VH Q SUHYLVLEOH OD UHFXSHUDEL
LPSRVDEOHY QHJDWLYHV L GHGXFFLRQV SU2YLDPHQW QR UHJLVWUDGH

/| HS JUDlI GH GHVSHVD SHU LPSRVW VREUH VRFLHWDWY LQFORX LQJI
QHIDWLYHV L GHGXFFLRQV SHU PLOLRQV G HXURYV PLOLRQV HQ H
PLOLRQV HQ HO WHUFHU

3¢J
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(Q PLOLRQV G HXURV 9DU 9DU
(IHFWLX VDOGRV HQ HIHFWLX D EDQFV FHQWUDOV L DOWUHYV GLS'VLWV D OD YLVWD

$FWLXV ILQDQFHUV PDQWLQJXWV SHU QHJRFLDU

$FWLXV ILQDQFHUV QR GHVWLQDWYV D QHJRFLDFLu YDORUDWY REOLJDW ULDPHQW D YDORU
UDRQDEOH DPE FDQYLV HQ UHVXOWDWYV

,QVWUXPHQWY GH SDWULPRQL
9DORUV UHSUHVHQWDWLXYV GH GHXWH
3U«VWHFV L EHVWUHWHYV
$FWLXV ILQDQFHUV GHVLJQDWV D YDORU UDRQDEOH DPE FDQYLV HQ UHVXOWDWYV
$FWLXV ILQDQFHUV D YDORU UDRQDEOH DPE FDQYLV HQ XQ DOWUH UHVXOWDW JOREDO
$FWLXV ILQDQFHUV D FRVW DPRUWLW]DW
(QWLWDWYV GH FU2GLW
&OLHQWHOD
9DORUV UHSUHVHQWDWLXY GH GHXWH
'"HULYDWV FRPSWDELOLWDW GH FREHUWXUHV
,QYHUVLRQV HQ QHJRFLV FRQMXQWYV L DVVRFLDGHV
$FWLXV SHU FRQWUDFWHY GH UHDVVHJXUDQ®D
$FWLXV WDQJLEOHV

$FWLXV LQWDQJLEOHV

$FWLXV QR FRUUHQWYV L JUXSV DOLHQDEOHVY G HOHPHQWYV TXH V KDQ FODVVLILFDW FRP D
PDQWLQJXWY SHU D OD YHQGD

5HVWD DFWLXYV
7TRWDO DFWLX
3DVVLX

3DVVLXV ILQDQFHUV PDQWLQJXWYV SHU QHJRFLDU
3DVVLXV ILQDQFHUV GHVLJQDWY D YDORU UDRQDEOH DPE FDQYLV HQ UHVXOWDWYV
3DVVLXV ILQDQFHUV D FRVW DPRUWLW]DW
'LS'VLWV GH %DQFV &HQWUDOV L HQWLWDWYV GH FUaGLW
'LS'VLWV GH OD FOLHQWHOD
9DORUV UHSUHVHQWDWLXV GH GHXWH HPHVRV
$OWUHV SDVVLXV ILQDQFHUYV
3DVVLXV SHU FRQWUDFWHY G DVVHIJXUDQFHV
BURYLVLRQV
5HVWD SDVVLXV

3DWULPRQL QHW
JRQV SURSLYV
,QWHUHVVRV PLQRULWDULYV

8Q DOWUH UHVXOWDW JOREDO DFXPXODW
7RWDO SDVVLX L SDWULPRQL QHW
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(CFURGLW VEHJXWW XD HQPLOLRQV G HXWRMDQW HOV %O\
PHVRV L GXUDQW O DQ\ (Q HODWPELRABVMNWUIRHQW GHO
H[FORHQW QH O HIHFWH HVWDFLRQDO QHJDWLX DVVRF
SHQVLRQLVWHY GHO MXQ\

I (OFUGLW SHU D O DGTXLVPPIQW& KOEEWHLHBXQOMQW O DQ@WXWDQW HO
WULPHVWUH IHW TXH UHIOHFWHL[ HO GLQDPLVPH GH O DFWLYLWDW K

I (FURGLW SHU D DOWRUHL [l IGXUDQW \O VIR \UHB XFFLE WULPHNW GHX ®HO
O DYDQODPHQW GH OD SDJD GREOH D SHQVLRQLVWHN H @ THCH W JRK
G DSUR[LPDGDPHQW PLOLRQV G HXURV

(OFU2GLW DO HFRQWWQXD DPE OD VHQGD GH: X>XUBQWMHRHQ@GXWUDQW HO
WULPHVWUH UHFRO]DW HQ OD PLOORUD GHOV QLYHOOV GH SURGXFFL

| (YROXFLM SRVILWDYD CGHMW D HPXHFHHAHWPDQW« FRP XQ GHOV YHFWR
FUHL[HPHQW GH OD FDUWEBXDDFQMW ®LWQRLDLPSXOVDW WDPE« SHO FU2GL
LQWHUQDFLRQDOV &UHGHWHRQW GH@®MD FHUWD HVWDFLRQDOLWDW QHJ

' / HYROXFLp GHOIFWRGLWAMMIEL PDUFDGD SHU RSHUD F IGRXQ\D Q' WQO XBo@\ULY
GXUDQW HO WULPHVWUH

7TULPHVWUDO $QXDO ,QWHUDQXDO

(Q PLOLRQV G HXURYV 9DU DEWDU 9DbU 9DU

&UaGLWV D SDUWLFXODUV

$GTXLVLFLY KDELWDWJH
$OWUHV ILQDOLWDWYV
GHO TXDO FRQVXP

&U2GLWV D HPSUHVHV

GHO TXDO VXFXUVDOV LQWHUQDFLRQDOV

6HFWRU SWEOLF

&U2GLW D OD FOLHQWHOD EUXW
YRQV SHU D LQVROY2QFLHV
&U2GLW D OD FOLHQWHOD QHW
5LVFRV FRQWLQJHQWYV

BURPHP ULD
&UaGLW VD EUXW

9HJHX &RQFLOLDFLu G LQGLFDGRUV G DFWLYLWDW DPE FULWHULYV GH JHVWLu D $QQH[
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(OVHFXUVRV DVVROHLFHQLRQV G HXURWDQW HOV %0\
PHVRV L GXUDQW O DQ\ &UHL[H@EKQWEHOHVWUH HVW

(XROXP HQ JHVWLY SDWULPR@UDA RQVGEHXUDQW HOV ¥
PHVRV L GXUDQW O DQ\ &UHL[HPHQW WULPHVWUDO

(OVWHFXUVRYV HWVH VROWXHQ HPLOLRQVGXUDQW O DEXUDQW HO WULPHVW

IHVWDOYL D WRWDOIWJ]PLOLRQYVY G HXGRVDQW O D@ULPHVWUDO D'
O HYWDFLRQDOLWDW SRVLWLYD KDELWXDO GH OD YLVWD HQ HO VH

IHVWDOYL DDNVNROHL[PLOLRQV G HXJIXRMQW O DQ\ VL E«x DHDPHQW
HO WULPHVWUH

(O¥DVVLXV SHU FROQWUDFWHWUHDMQHIXQW (PFAWLRQV G HXURV XQ
GXUDQW O bQ\GXMRQW HO WULPHVWUH

'"HVWDFD O HYROXF8QISRVLYNMOGHOVY GXUDQW HO WULPHVWUH

I (OWFWLXV VRWVHIWLWXHQ H@®LOLRQV G HXGRVUDQW O DQGXWDQW HO
WULPHVWUH GHVSU«V GH O HYROXFLp IDYRUDEOH GHOV PHUFDWV L GH

(O SDWULPRQL JAYWLRQDWHHQL) FDDVMROHL] HORLOLRQV G HXURYV
PDQW« HO FUHL[HPHQWDGWOO DQ\GXEPQW HO WULPHVWUH UHFRO]
GH OHV VXEVFULSFLRQV

(O¥ODQV GH SIDVVROML[HQ HOLOLRQV G HXW@WO WHUFHU WULPHVYV
GXUDQW O DQ\ HVVHQFLDOPHQW SHU O HYROXFLu GHO PHUFDW

' /D YDULDFRLWUGIYV FHQSWHY GLIHUHQWY WHPSRUDOLWDWY V H[SOLFD
WUDQVLWRULY DVVRFLDWYV D WUDQVIHU2QFLHY L UHFDSWDFLpu

7ULPHVWUDO $QXDO ,QWHUDQXDO

(Q PLOLRQV G HXURV 9DU DEWDU 9DU 9DU

'LS'VLWV GH FOLHQWYV
(VWDOYL D OD YLVWD
(VWDOYL D WHUPLQL

3DVVLXV SHU FRQWUDFWHYV G DVVHIJXUDQFHYV

GHO TS@DOV /LQINGMEU HV
&HVVLE WHPSRUDO G DFWLXV L DOWUHV

5HFXUVRV HQ EDODQO®

JRQV G LQYHUVLp FDUWHUHV L 6,&%9

30DQV GH SHQVLRQV

$FWLXV VRWD JHVWLU

$OWUHV FRPSWHYV

7TRWDO UHFXUVRV GH FOLHQWYV

BURPHP ULD

9ROXP HQ JHVWLu SDWULPRQLDO

- Q FFORRSU 2 VWHWD/LO SHU LPISRURQ G HXURV HO GH PHOHPEYHGHOGH MXQOEGRQV HO GH GHVHPEOHREHWOHO LGH VHWHPE

1R LQFORX OD FRUUHFFLp GHO FRPSRQHQW ILQDQFHU SHU DFWXDOLW]DFLuy GHO SDVVLX VRWD 1--) D H[FHSFLp GHOV 8C
-QFRUSRUD OD FRUUHFFLY GHO FRPSRQHQW ILQDQFHU SHU DFWXDOLW]DFLp GHO SDVVLX VRWD 1--) FRUUHVSRQHQW D 8
9HJHX &RQFLOLDFLp G LQGLFDGRUV G DFWLYLWDW DPE FULWHULYVY GH JHVWLp D $QQH]

9ROXP HQ JHVWLu SDWULPRQLDO LQFORX 3DVVLXV SHU FRQWUDFWHYV G DVVHIJXUDQFHV )RQV G LQYHUVLY FDUWHUHV L 6
PLOLRQV HO GH VHWHPEQIHRGM M O GH MXQ\OE&RQV HO GH GHVHPEOHREHMOHO LGH VHWHPEUH GHO
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(OVDOGRV GXEWRVRV DVWROHRQWOG HXPROLRQV GXUDQW O DQ\ GHVSI
DFWLYD GH OD PRURVLWDW TXH LQFORX YHQGHV GH FDUWHUHYV

/IDUCWLR GH PRNMHRVLWXDVHQ WS UHVSHFWH DO WDQFDPHQW GHO

(OVRQV SHU D LQVROY®IFQHNOQV GVHWXHQ VDR GH FRHQUHOXUD SS
UHVSHFWH DO WDQFDPHQW GHO

(O GH VHWHPEUH GHO

*UXS GLVSRVD GSHU PLOLRQJHGWH

HYWDEOH GXUDQW HO WULPHVWUH L O DQ\ TXH FREUHL[ ULVFRV DVYV

. 029,0(17 '( '(87256 '8%72626

(Q PLOLRQV G HXURYV

6DOGR LQLFLDO GHO SHU RGH

(QWUDGHV D GXEWRVRV
6RUWLGHVY GH GXEWRVRV
GHOV TXDOV IDOOLWV

6DOGR ILQDO GHO SHU RGH

5,7,2 '( 02526,7$7 3(5 6(*0(176

&U2GLWV D SDUWLFXODUV

$GTXLVLFLY KDELWDWJH
$OWUHV ILQDOLWDWYV
GHO TXDO FRQVXP

&UaGLWV D HPSUHVHV

6HFWRU S“EOLF
5¢WLR PRURVLWDW FU2GLWVY DYDOV

&COFXOV FRQVLGHUDQW FU2GLWV L ULVFRV FRQWLQJHQWYV

/D U¢WLR GH PRURVLWDW GHO WULPHVWUH DQWHULRU KDXULD HVWDW GHO

VHQVH FRQVLGHUDU O DXJPHQW GH OD EDV

3¢J
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(Q PLOLRQV G HXURV 7 7 7 7 7

6DOGR LQLFLDO GHO SHU RGH

'RWDFLRQV SHU D LQVROY2QFLHV
S8WLOLW]DFLRQV VDQHMDPHQWYV L WUDVSDVVRV

6DOGR ILQDO GHO SHULRGH

&RQVLGHUDQW FU2GLWV L ULVFRV FRQWLQJHQWYV

. &/$66,),8&%8&,°6F@*(6(/ &55',7 %587 , 3529,6,

7RW VHJIJXLW HV SUHVHQWD O H[SRVLFLuy GH OD FDUWHUD FUHGLW FLD
VREUH OD EDVH GH OHV GLIHUHQWY FDWHJRULHYV GH ULVF GH FU2GLW HV

([SRVLFLy GH OD FDUWHUD BURYLVLRQV
(Q PLOLRQV G HXURYV 6WDJH 6WDJH 6WDJH 727%/ 6WDJH 6WDJH 6WDJH 727%/

&U3aGLW
5LVFRV FRQWLQJHQWYV

7TRWDO FU«GLWR \ ULHVJRV FRQWLQJHQWHYV

&UaGLW
5LVFRV FRQWLQJHQWYV
7RWDO FU2GLW L ULVFRV FRQWLQJHQWYV

&UaGLW
5LVFRV FRQWLQJHQWYV
7RWDO FU3GLW L ULVFRV FRQWLQJHQWYV

',675,%8&,c '( /$ &$57(5% +,327(&,5,% $'48,6,&,° ' +$%,7$7*(
"(/ *583 6(*216 3(5&(17$7*(2K1 72 9$/8(

7RW VHJIJXLW HV SUHVHQWD HO GHWDOO GH OD GRIN® UARE XHD (MXON H DRIGAM
G DGTXLVLFLp G KDELWDWJH DPE JDUDQWLD KLSRWHF¢ULD

(Q PLOLRQV G HXURV 179 Kk 179 k 179 k /79! 727%/
,PSRUW EUXW
GHO TXDO GXEWRVRV

,PSRUW EUXW
GHO TXDO GXEWRVRV

,PSRUW EUXW
GHO TXDO GXEWRVRV

/IRDQ WRDMROXOODW SDUWLQW GH OHV “ZOWLPHV WD[DFLRQV GLVSRQLEOHV G DFRUG DPE HOV FULWHULVY HVWDEOHUWYV D OD
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GH
(Q PLOLRQV G HXURYV 7TRWDO GX
3SDUWLFXODUYV

(PSUHVHV
6HFWRU S“%“EOLF

7TRWDO

BURYLVLRQV

$FWLXV LPPRELOLDULY DGMXGLFDWYV

! /D FDUWHMIDXGLFDWY QHWV GLVSRQLDOMASBQ\D [G IOVP IYQIXHLIPLLGNR Q0 V
G HXURVPLOLRQV GXUDQ®@XODIW HO WULPHVWUH
/DUCWLR GH FREHUW X UV FGRHCS W IEDMHR GH FREHUWXUD DREH®DQHMDP H(

' /D FDUWHUDR GBH(WSDQ\D VH VLWIXOLRQV G HXURV QHWYV PGID LRIRY IGKUIRX
O DQ\ GXUDQW HO WULPHVWUH

(OVRWDO GH YHQGHVuU HO G LPPREOHV S DNVVHROHL VM RQNM X GLEFDFI

1R LQFORX GUHWYVY GH UHPDWDGD G LPPRPQBAVRIIM EHBHLRYVQENVV XXEKDEW N HBWMHPEUH GHO
9HJHX OD GHILQLFLu D $QQH][

$ SUHX GH YHQGD
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/&5 SXQWXDO (OHJLEOHV GLVSRQLEOHV QF

/&5 PLWMDQD PHVRV
16)5

/17"

 (6758&785% "( ), 1$1%$0(17
(1 0,/(56 '(0,/,216 ' (8526

I9HQFLPHQWY G HPLVVLRQWLQVWLWXHFQRRADMHWY GH PLOLRQV

! 727/
"LS"VLWV GH FOLHQWYV &RYHUHGKESRWHFDUL
(PLVVLRQV LQVWLWXFLRQDOV 6HQLRU SUHIHUUHG
,QWHUEDQFDUL QHW 6HQLRU QRQ SUHIHUUHG
7RWDO ILQDQODPHQW "HXWH VXERUGLQDW

$GGLWLRQDO 7LHU

(PLVVLRQV LQVWLWXFLRQDOV

(OWFWLXV O TXLGV WRWDOV DWIRORIYW CHOXWRGH VHWHPEUH GHO
PLOLRQV GXUDQW O DQ\

ID/LTXLGLW\ &RYHU/I&RS5H GHOLHYUXS «V GRUD TXH PRVWUD XQD SRVLFL|
IROJDGD GH O /&5 PLWMDQD GHOV % OWLPV PHVRVY PROW SHU VREU

/IDIHW 6WDEOH )XQ@&6)5] YVHWIWXD HWBHBRE« PROW SHU VREUH GHO P
UHTXHULW GHO

(VWUXFWXUD V'OLGD GH ILQDQ®DPHIQMW GHWDGBHNY WIDVDPE XQD U¢WLR

(VWDELOLWDW HOHYDGD GH OD EDVH GH GLS VLWV HO G B LNsSHWLH/P\E U
GHWDOVHWLMX«V HQ BHOU OD VHYD ED @GGID VH®L S "V .LWYD VW D/Q

JLODQODPHQW LOSHUWXFPRQDRQV G GIYHUNLILFDW SHU LQVWUXPHQW:
YHQFLPHQWYV

IDFEDSDFLWDW G HPLVVLGHOR2GXOQOBV VKIITSRWHF¢ULHY L WHUULWRULDOYV
PLOLRQV G HXURYV

JLQDQODPHQW LQVWLWXFLRQDO DOV HIHFWHV GH OLTXLGLWDW EDQFC¢ULD $/&2

'DWD FDOO SHU D DTXHOOHV HPLVVLRQV TXH WLQJXLQ XQD GDWD HQ FDV FRQWUDUL HV ID VHUYLU HO FULWHUL GH YHQF
$ (VSDQ\D FRUUHVSRQ D F2GXOD KLSRWHF¢ULD L D 3BRUWXJDO D REULJD®-HV KLSRWHFEULDV

%DVDW HQ OHV GDUUHUHV GDGHV SXEOLFDGHV GHO 3LODU GDGHV SXQWXDOV

&REHUWY SHO )RQV GH *DUDQWLD GH 'LS'VLWV GLS'VLWV 1 b HQ GHO VDOGR WRWDO GH GLS VLWV

9HJHX &RQFLOLDFLU G LQGLFDGRUV G DFWLYLWDW DPE FULWHULV GH JHVWLu D $QQH[
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(Q PLOLRQV

(PLVVLu ,PSRUW  'DWD HPLVYH@FLPHQW &RVW DDPV\Q%WLW]@(BWHJRULD
DQWLFLSDGD

$GGLWLRQDO 7LHU u 3HUS2WXD PLGVZDS

"HXWHHQLRU QRQ SUHIHUUHG DQ\V PLGVZDS

"HXWHQLRU QRQ SUHIWUUHG DQ\W L PHVRVPLGVZDS

"HXWH VXERDIGH@QDW U DQ\V PLGVZDS

"HXWHQLRU SUHIHUUHG DQ\V 0 (XUTERU

"HXWHQLRU SUHIHUUHG DQ\V PLGVZDS %R 9HUG

"HXWHHQLRU QRQ SUHIBE'UHG DQ\V 867

"HXWHQLRU QRQ SUHIBBUHG DQ\V 867

"HXWWHQLRU QRQ SUHIBBUHG DQ\V 867

$GGLWLRQDO 7LHU u 3HUS2WXD PLGVZDS

&RUUHVSRQ D OD \LHOG GH O HPLVVLu L HQ HO FDV GH O HPLVVLu $7 DO VHX FXSpu
(PLVVLu DPE FDOO GL¢ULD GXUDQW HOV PHVRV DQWHULRUV D OD GDWD GH UHYLVLy GH OD UHPXQHUDFLu GDWD G DPRUYV
-PSRUW HTXLYDOHQW HO GLD G H[HFXFLpu HQ HXURV PLOLRQV

,1)250$&,+ $'',&,21%/ 62%5( (0,66,216 (/

| 9HQFLPHIOLQY DO VHWHPERIHOSRUOV G HXURV
6HQLRU SUXQDJHPGVVLE SHWLRQV G HXURV
&EGXOHV KLSRWHPLMVLRQV GH OHV TXDOV PXOWLRHBGHQWYUBHUGHO
PLOLRQV D &DL[D%DQN L PLOLRQV D %3,
| SPRUWLWIDFLRQV [SHULXQSUPSRUW DSUR{LEBDWQGHG HXURYV
7LHUXQD HPLVVLU BHOLRQV G HXURV

BHOLRU QRQ SXQDHGHH®LOLRQV GLHXQBVDOWUDPSKWURQYV GH LHQV MDS
HTXLYDOHQWYV D DSUR[LPDGDPHQW PLOLRQV G HXURV

6HOQLRU SUKIQID HRPEGVVLU BIHOLRQV G HXURYV

| 5HFRPSUHV G LOVWUXPHQWVHYHYDPQSGXW M WHUPH GXHV RSHUDFLRQV GH
O HPLVVLH G $7 DPE GDWD G DPRUWLW]DFLp DQWLFLS DGO HOO R DX ® YV3.MD/
H[HFXWDU DO JHQHU L OD VHJRQD IDO)VHWHRBWH\SIBHW OHV GXHV RSHUDFL
QRPLQDO HQ FLUFXODFLuFGH IOR BR LY VFLUUGH

,1)2508$&,* 62%5( /$ &2/y/$7(5%/,7=$&, '( &5'8/(6 +,327(&,5,(6 '( &$,;$%$1. 6°

(Q PLOLRQV G HXURV

&2GXOHV KLSRWHF¢ULHV HPHVHV D
&RQMXQW GH FREHUWXUD WRWDO SU«VWHFV FRL[ GH OLTXLGLWDEW

&ROYyODWHUDOLW]DFLp E D

6REUHFROYODWHUDOLWI]DFLu E D
&DSDFLWDW G HPLVVLY GH FAGXOHV KLSRWHFC¢CULHV

-PSRUW HTXLYDOHQW HO GLD G H[HFXFLu
(O GH VHWHPEUH GHO QR FDO VHJUHJDU DFWLXV O TXLGV HQ HO FRQMXQW GH FREHUWXUD

(O FCOFXO GH OD FDSDFLWDW G HPLVVLH QR LQFRUSRUD VL Q KL KD HOV DFWLXV O TXLGV VHJUHJDWYV HQ HO FRL[ GH OLT
PLOLRQV G HXURV /D FDSDFLWDW G HPLVVLY FRQVLGHUDQW HO FRL[™ GH OLTXLGLWDW «V GH PLOLRQV G HXURV SHU D
VHWHPEUH GHO
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/ID UCWRRPRQ (TXLW\ &IHUVH VLWXD HQHEDO GH VHWHPEUH $TXHVWD
O LPSDFWH HI[ WUDRUGLQDUBE&SHU GXUWAM BGWLH® YLJRU HO JHQHU G#t
&55 %DVLOHD ,9 $GGLFLRQDOPHQW GH PDQHUD SUXGHQW V LQFO
HIWUDRUGLQDUL G XQ VHW?2 SURJUDPQ X®&H WH¥ RHC5 U DGGRP WRAUERUH GHO
O LPSRUW P¢[LP GHO SURJUDPD SEPLOLRQV G HXURYV

/ HYROXFLpy GH OD U¢WLR &(7 GXUDQW HOV QRX SULPHUV PHVRV H[F

HVPHQWDWY DQWH S RPHOIWSOIWFBHSULQFLSDOPHQW SHU GE GH@WUD

TXDOV SE HQ HO WULPHVWUH PLQRUDGD SHU O HYROXFBIE BHINQLF

TXDOBEHQ HO WULPHVWUH OD SUHYLVLH GH GLYLGHQG DPE FCUUHF D

FXSp G $7 SE GHOV TXSPWQ HO WULPHVWUH L O HYROXH 6 HON\O TPHDUR
SEHQ HO WULPHVWUH

(92/8&,¢ &(7

' /D UCWIHRUDVVROHL][ H®3O VHWHPEUH V KD UHDOLW]DW XQD QRYD HPI
G HXURV L DOKRUD V KDQ UHFRPSUDW PLOLRQV G XQD HPLVVLpu DQ

' /D UCWERSCHVDO/VW NWWXD HQ HO
' (WLYHOO GH SDOD@EYHUDI H<KWDEH ®

| (0O GH VHWHPEUH / @D RWLRMVROHL] HOOD UTW YRR WO O
$TXHVW WULPHVWUH V KDQ IHW WUHV QRYHV VHRILRAL RORQ GHIL I MW W XIS
PLOLRQV GH G 'ODUV FDGDVFXQD G DOWUD EDQGD GHL[D GH FRPSXV
G LQVWUXPHQWVH®HR&HROWE SURLURIYY G HXURV L XQD DOWUD GH
G LQVWUXPHQWW @GR G HHUMHHUUH G

I /8DFWXODO(VWUDW2JLF HVWDEOHL[ XQ REMHFWLX LQWHUQ GH OD U¢W
o L HO DPE XQ WUDQVLWRUL GH O (O O PLMUJ VXSGHULRU GH
HVWDEOHL[ HO OOLQGDU SHU D OHV SRVVLEOHV GLVWULEXFLRQV
DXWRULW]DFLRQV GHO %&( L GHO &RQVHOO G $GPLQLVWUDFLp

(O GH VHWHPEWHR @D7 UHJIXODGRUD VH VIXXXFR8)GHVYFRPSWDW O |
FDSLWDO SHU GDPXQW GHO O PLW VXSHULRU GH O REMHFWLX SHU DO

&DL[D%DQN QR V KD DFROOLW D OHV GLVSRVLFLRQV WUDQVLW ULHV GH OD &55 /HV GDGHV GHO UHFXOOHQ WRW O LPES
9HJHX HO FDS"WRO -QIRUPDFLpu FODX
$ SDUWLU GHO G DFRUG DPE OHV H[SHFWDWLYHV VXSHUYLVRUHV OHV U¢WLRV UHIJXODGRUHV KDQ G LQFORXUH XQD

H[WUDRUGLQ¢ULHV GH FDSLWDO HO L HO
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$OV HIHFWHV GHOV UHTXHULPHQWY UHJXODGRUVY SHU D O H[HUFLFL
HY PDQW« HQ HO (O FRL[ DQWLF FOLF HVWLPDW SHU DO VHWHPE
FRL[ HQ GHWHUPLQDWY SD+*+VRV RQ &DL[D%DQN W« H[SRVLFLp FUHGL!
VHFWRULDO 6\5% SHU OHV H[SRVLFLRQV GHWDOOLVWHY JDUDQWLGH

/| REWXEUH GHO V DFWLYD HO GH FRL[ DQWLF FOLF SHU L
FRVD TXH LPSOLFD XQ LQFUHPHQW HVWLPDW GH SXQWYV EC¢VLFV H
&DL[D%DQN WRWDO FRL[LQYV

! " DFRUG DPE DL[" HOV UHTXHULPHQWY GH FDSLWDO SHU DO VHWHPEUL

S5HTXHULPHQWYV P QLPV

GHO TXD®HO TXD®HO TXDO
3LODU 3LODU G5FRL[LQV

7TRWDO

&(7
7LHU
&DSLWDO WRWDO

(O GH VHWHPEUH &DL[D%DQN GLVSRVD G XQ PDUJH GH SXQWYV E
ILQWDQJIBUGHO *UXS

(OV QLYHOOV GH VROY2QFLD GHO *UXS FRQVWDWHQ TXH HOV UHTXHU
DXWRP¢WLFD GH OHV HVPHQWDGHY D OD QRUPDWLYD GH VROY2QFLELC
UHWULEXFLp YDULDEOH L G LQWHUHVVRYV DOV WLWXODUYV GH YDORUYV (

(O GH VHWHPEUH GHT XHUHOMOWYV P ODSOLFDEOHYV VpQ HOV VHI¥%HQW

EHTXHULPHQW HQ $
LOQFORHOW KL &%5 PRATXHYLPHOW HQ /5

05(/ WRWDO
05(/ VXERUGLQDW

S5HVSHFWHUGHIGHU 0'$ 0 0'$ &DL[D%DQN GLVSRVD G XQ PDUJH GH SX
PLOLRQV G HXURYV

! 3HO TXH ID D OD UHWULEXFLp D O PEELRQLVIWD GV RBUGRY Bl FEEDUHH GaHHAD
YD DERQDEDJIDPHQW GHO GLYLGHQG D FRPSWH  FaQWLPIVRG \HXURXEB X
DFFLE L GHVSU«V GH OD SURSRVWDOGHO &R Q VHOO UODEDLDSERO DU
G XQ GLYLGHQG FRPSOHPHQWDUL HQ HIHFWLX GE2QWLPVOG HXWUR EIXX
DFFLE DERQDW HO G DEULO GHO $PE DTXHVW VHJRQ SDJDPHC
O DFFLRQLVWD FRUUHVSRQHQW D O H[HUFLFL YD VHU HTXLYDOHQ
FAQWLPV G HXUR EUXWV SHU DFFLp

' 3HO TXH SDMIOMPHY GH UHFRPSWBD% DHQ@ LHROQ \WPOUHR\WHODW2ILEF HO

PDU© GHO YDHIQQDOUW]IXKUXYHQW VH DGTXLULW DFFLRQV SU
WRWDO GH PLOLRQV G HXURV $WHQHQW HO SURS'VLW GHO SURJUI
O G DEULO GHO YD DFRUGDU OD UHGXFFLY FRUUHVSRQHQW GHO

O DPRUWLW]DFLY G DTXHVWHY DFFLRQV G HXUR GH YDORU QRPLQDC
GH OD IRUPDOLW]DFLy G DTXHVWD UHGXFFLp GH FDSLWDO TXHGDU¢ |
YDORU QRPLQDO FDGD XQD

$GGLFLRQDOPHQW HO GH MXQ\ \GHG SURHWVDYD L@ FLHRR H@DP B«D F F
SHU PLOLRQV G HXURV DQXQFLDW HO$SD\GWDWHW IGHEUHQBHOGHO &D
KD DGTXLULW DFFLRQV SHU HXURV HTXLYDOHQW DO
$PE DTXHVW SURJUDPD TXHGDU¢ FRPSOHWDW O REMHFWLX GH GLVW
SHU XQ WRWDO GH PLOLRQV G HXURYV

! $GGLFLRQDOPHQW HO CV KD DQXQFLDW SHU XQ LPSRUW P¢[LP C
PLOLRQV G HXURV TXH V LQLFLDU¢ HQ DOJXQ PRPHQW GHVSU«V GH OI
G DFFLRQV GH OD TXDO FRVD V LQIRUPDU¢ RSRUWXQDPHQW L HQ \
PHVRV GHV GH OD GDWD G LQLFL

! $L[” PDWHL[ HO &RQVHOO G $GPLQLVWUDFLY FHOGHERYDW HOOQWBHLIH@I
SOD GH GLYLGHQGY SHU DDPEH[W@PWRULLEXFLp HQ HIHFWLX G HQWUH H
EHOHILFL QOHW FRXMRODER@DU¢ HQ GRV SDJDPHQWV XQ GLYLGHQG D

L HO GHO EHQHILFL QHW FRQVROLGDW FRUUHVSRQHQW DO SULPH
HO PHV GH QRYHPEUH GHO L XQ GLYLGHQG FRPSOHPHQWDUL VX
-XQWD *HQHUDO G $FFLRQLVWHYVY TXH V DERQDU¢ O DEULO GHO

' DFRUG DPE DTXHVW SOD GH GLYLGHQGVY HO &RQVHOO G $GPLQLVWUL
G XQ GLYLGHQG D FRPSWH GHO GHO EHQHILFL QHW FRQVROLGDW G
GH PLOLRQV G HXURYV FEQWLPVY G HXUR EUXWYVY SHU DFFLu SD

| (O OOLQGDWLSHWWIDE®BLY DGGLFLRODO G H[F«V GH FDSLWDGHO &Q7 Y

(O GH PDU©® GHO &DL[D%DQN YD DVVROLU OD LQYHUVLpu P¢[LPD SUHYLVWD GHVSU«V GH O DGTXLVLFLu GH DFF
DFFLRQV SHU HXURV TXH VXSRVHQ XQ GH O LPSRUW P¢[LP VHIJRQV OD LQIRUPDFLu S%“EOLFD IDFLOLWD
9HIJHX HO FDS"WRO -QIRUPDFLpu FODX
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(Q PLOLRQV G HXURYV

*UXS &DL[D%DQN wu

,QVWUXPHQWV &(7
JRQV SURSLV FRPSWDEOHYV
&DSLWDO
5HVXOWDW DWULEX+W DO *UXS
5HVHUYHV L DOWUHV
$OWUHV LQVWUXPHQWYV GH &(7
"HGXFFLRQV &(7

&(7

L, QVWUXPHQWV $7

7.,(5

L QVWUXPHQWYV 7

7.,(5

&$3,7%/ 7273/

$OWUHV LQVWUXPHQWY VXERUGLQDWY FRPS 05(/

05(/ VXERUGLQDW

$OWUHV LQVWUXPHQWY FRPSXWDEOHYV 05(/

05(/

5¢WLR &(7

5¢WLR 7LHU

5¢WLR &DSLWDO WRWDO

5¢WLR 05(/ VXERUGLQDGD

5¢WLR 05(/

/HYHUDJH 5DWLR

$FWLXV SRQGHUDWY SHU ULVF

%XIIHU 0'$

%XIIHU 0 0'$

$ FRQWLQXDFLM HV SUHVHQWHQDOH B HJ &AM MWRHP B U B X®H@ RUH V

*UXS &DL[D%DQN U¢WLRV UHIJXODGRUHV wu
5¢WLR &(7

5¢WLR 7LHU

5¢WLR &DSLWDO WRWDO

5¢WLR 05(/ VXERUGLQDGD

5¢WLR 05(/

/HYHUDJH 5DWLR

%XIIHU 0'$

%XIIHU 0 0'$

/HV GDGHV FRUUHVSRQHQWY DO MXQ\ GHO V KDQ DFWXDOLW]DW DPE O “4OWLPD LQIRUPDFLp RILFLDO
-QFORX SULQFLSDOPHQW OD SUHYLVLW GH GLYLGHQGYV O LPSRUW QR H[HFXWDW GHO SURJUDPD GH UHFRPSUD G DFFLRQ
O RFWXEUH GHO PLOLRQV G HXURV L HOV 2&-
$ SDUWLU GHO G DFRUG DPE OHV H[SHFWDWLYHV VXSHUYLVRUHV OHV U¢WLRV UHIJXODGRUHV KDQ G LQFORXUH XQD
H[WUDRUGLQ¢ULHV GH FDSLWDO

%XIIHU 0'$ LPSRUW P¢[LP GLVWULEX+EOH QLYHOO GH FDSLWDO SHU VRWD GHO TXDO KL KD OLPLWDFLRQV DO SDJDPHQW
GH QLYHOO DGGLFLRQDO (V GHILQHL[ FRP HOV UHTXHULPHQWY GH FDSLWDO GH 3LODU 3LODU UHVHUYHV GH FDSLWD

3¢J



&DL[D%DQN LQGLYLGXDO

5¢WLR &(7 LQGLYLGXDO

5¢WLR 7LHU LQGLYLGXDO

5¢WLR &DSLWDO WRWDO LQGLYLGXDO

/HYHUDJH 5DWLR LQGLYLGXDO

$FWLXV SRQGHUDWYV SHU ULVF

5HVXOWDW LQGLYLGXDO

$',

% XITHU I0QELYLGXDO

&DL[D%DQN LQGLYLGXDO UC¢CWLRVY UHJXODGRUHYV

5¢WLR &(7 LQGLYLGXDO

5¢WLR 7LHU LQGLYLGXDO

5¢WLR &DSLWDO WRWDO LQGLYLGXDO

/HYHUDDWLR LQGLYLGXDO

% XITHU I0QELYLGXDO

% 3,

5¢WLR &(7

5¢WLR 7LHU

5¢WLR &DSLWDO WRWDO

1R LQFORX SULPD G HPLVVLp

%XIIHU 0'$ LPSRUW P¢[LP GLVWULEX+EOH QLYHOO GH FDSLWDO SHU VRWD GHO TXDO KL KD OLPLWDFLRQV DO SDJDPHQW

GH QLYHOO DGGLFLRQDO (V GHILQHL[ FRP HOV UHTXHULPHQWY GH FDSLWDO GH 3LODU

3LODU

UHVHUYHV GH FDSLWD
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UHEXOOFHOVY UHVXOWDWY GH OHV DFWLYLWDWYV EDQF¢
LPPRELOLC¢CULD L $/&2 HQWUH G DOWUHV GHVHQYROXSDGHV SHO *UXS

UHFXOO HOV UHVXOWDWY GH O DFWLYLWDW EDQF¢ULD GRPaVWLFD (

EQBORXXHQWUH G DOWUHY HOV UHVXOWDWY QHWYV GHO
%)$ %&, &RUDO +RPHV L *UDPLQD +RPHV (O LOQFOR+D 7THOHIpPQLFEL

$GGLFLRQDOPHQW V DVVLIJQD DO &HQWUH &RUSRUDWLX O H[F«V GH
HOQOWUH HO WRWDO GHO SDWULPRQL QHW GHO *UXS L HO FDSLWDO DV\
OHV SDUWLFLSDGHYV DVVLJQDGHVY DO &HQWUH &RUSRUDWLX PDWHL]

QHJRFLY L D OHV SDUWLFLSDGHVY HV ID WHQLQW HQ FRPSWH WDQW
SRQGHUDWY SHU ULVF D O FRP OHV GHGXFFLRQV DSOLFDEOHV /D
DO &8HQWUH &RUSRUDWLX «V OLTXLGLWDW

/IHV GHVSHVHV G H[SORWDFLp GHOV VHIPHQWY GH QHJRFL UHFXOOHQ
DVVLIQDGHYVY VHJRQV FULWHULYVY LQWHUQV G LPSXWDFLp 6 DVVLJIQH
QDWXUDOHVD FRUSRUDWLYD D QLYHOO GH *UXS

/D FRQILIXUDFLy GHO UHVXOWDW SHU QHJRFLV GHOV QRX SULPHUV PHVF

&2175,%8&,+ $/ 5(68/7$7 '(/6 128 35,0(56 0(626 '(/ ou
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OX

DQFDUL L
\Y

&RQWULEXFLU Dr@oLRbV X @ XvBW VAZH X U D ©63H V P

ODUJH G LQWHUHVVRYV

,QJUHVVRV SHU GLYLGHQGV L UHVXOWDWY G HQWLWDWY YDORUDGHY SHO P2*WRGH GH OD SDUWLFLSDFLp
&RPLVVLRQV QHWHYV

5HVXOWDW G RSHUDFLRQV ILQDQFHUHYV

5HVXOWDW GHO VHUYHL G DVVHJXUDQFHV

$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLpu

ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp

ODUJH G H[SORWDFLpu

383UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV
$OWUHV GRWDFLRQV D SURYLVLRQV
*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHV

5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV

5HVXOWDW GHVSU«V G LPSRVWRV

5HVXOWDW DWULEX+W D LQWHUHVVRV PLQRULWDULV L DOWUHV
5HVXOWDW DWULEX+W DO *UXS
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1HIJRFL EDQFDUL L G DVVHIXUDQFHYV

(AUHVXOWDW GHOV QRX SULPHWYVGHHVRNOGRQV GXHXUR
UHVSHFWH DO DPE XQD PHULWDFLp OLQHEL
HO

(Q PLOLRQV G HXURYV 0 0 9D U 7 7 7 7 7

&2037( '( 355'8(6 , *8$1<6
0DUJH G LQWHUHVVRV

,QJUHVVRV SHU GLYLGHQGV L UHVXOWDWYV G HQWLWDWY YDORUDGHV SHO P2WRGH
GH OD SDUWLFLSDFLu

&RPLVVLRQV QHWHV

5HVXOWDW G RSHUDFLRQV ILQDQFHUHV
5HVXOWDW GHO VHUYHL G DVVHIJXUDQFHYV
$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu

ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp

ODUJH G H[SORWDFLu

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV
$OWUHV GRWDFLRQV D SURYLVLRQV
*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHV

5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV
5HVXOWDW GHVSU«V G LPSRVWRV

5HVXOWDW DWULEX+W D LQWHUHVVRV PLQRULWDULV L DOWUHYV
5HVXOWDW DWULEX+W DO *UXS

(OPDUJH HFWHW[ ILQV DPVMOLRQV G HXURYV

I (DUJH G LOWHVHYNGXHL[ X®BVSHFWH DO SULQFLSDOPHQW SHU ¢
G LQWHU2Y FRPSHQVDGD HQ SDUVL O H[F«V GH OLTXLGLWDW P«V JU|
GH UHFXUVRYV

' (OBLYLGHQGY L UHVXOWDWY G HOWLWDWY YDORUNNHHVLWXHQ *HQR C
PLOLRQV G HXURV (Q O HYROXKLpuLQ®WHHIOKDWVHQFLDOPHQW O DSR
6HIJXU&DL[D $GHVODV $GGLFLRQDOPHQW HO WHUFHU WULPHVWUH
SRVLWLYD KDELWXDO SHU PHQRU VLQLVWUDOLWDW

I (OYQJUHVVRV SHIDXIPHQWNQ XQOVQJIJUHVVRY SHU JHVWLE SDWULP|
DXJPHQWHQ SHU XQ YROXP JHVIWURQDWRP/«YHWDQVHOXUDEUHY[BO S
XQ FRP WDPEXROGHVVLRQV EDQFCULHV

I (QHVXOWDW G RSHUDFVHOQALWXDDA@LRQNV G HXURV

' (ONOWUHV LQJUHVVRV L GHVYHWLWXHQPHQRLRQN. G HRPURYRQV G HXU
HO HQ LQFORXUH OD WRWDOLWDW GHO JUDYDPHQ D OD EDQFD St

' JHVGHVSHVHYV G DGPLQLVWUDFDMVIROHER[HQLIROWERQV G HXURVSHFWH D(

I OHQREBWGXHYVY SHU GHWHULRUDPHQWL® WY D/ONRPALO LRQYVOG FHXWUIRWYD W U H V
GRWDFLRQV D SILQYLDONRQROLRQV G HXUR®Y FRVW GHO ULVF Y%OWLPYV

HQ HOWYE
(O L®SRVW VREUH EQPORX LMQWUH G DOWUHV OD PHULWDFLpu OLGC
G LQWHUHVVRV L FRPLVVLRQV ,0,& SHU PLOLRQV G HXURV $L[ F

EDVHV LPSRVDEOHY QHIJDWLYHV L GHGXFFLRQV SU2YLDPHQW QR UHJLYV
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(Q PLOLRQV G HXURYV

9D U 7
"(7$//6 '(/ &2037( '( 355'8(6 , *8$1<6

,QJUHVVRV SHU JHVWLu SDWULPRQLDO
$FWLXV VRWD JHVWLp

JRQV G LQYHUVLu FDUWHUHV L 6,&%9 F
30DQV GH SHQVLRQV F

$VVHIXUDQFHYV YLGD HVWDOYL

5HVXOWDW G DVVHJXUDQFHV YLGD HVWDOYL V
5HVXGWDW /LENHG

$OWUHV LQJISJHW RVEGIH G
,QJUHVVRV SHU DVVHJXUDQFHV GH SURWHFFLu

$VVHIXUDQFHYVY GH YLGD ULVF V

&RPLVVLRQV SHU FRPHUFLDOLW]DFLpy G DVVHIXUDQFHV F
&RPLVVLRQV EDQFC¢ULHV

&RPLVVLRQV EDQF¢ULHVY UHFXUUHQWYV F

&RPLVVLRQV EDQF¢ULHV PDMRULVWHV F
,QJUHVVRV SHU VHUYHLV

'"HVSHVHV GH SHUVRQDO

'"HVSHVHV JHQHUDOV
$PRUWLW]DFLRQV

'"HVSHVHV G DGPLQLVWUDFLpu L DPRUWLWI]DFLp

,1',&$'256 ),1$1&(56
52

“OWLPV PHVRV

527(

5¢WLR G HILFL2QFLD
&RVW GHO ULVF

&RUUHVSRQ D OD VXPD GHOV HSJUDIV &RPLVVLRQV QHWHV L 5HVXOWDW GHO VHUYHL G DVVHIJXUDQFHV GHO FRPSWH
QDWXUDOHVD L HO VHUYHL SUHVWDW DO FOLHQW 3HU IDFLOLWDU OD WUD©ODELOLWDW GH FDGD WLSRORJLD G LQJU«V DPE |
L DPE XQD V HOV LQJUHVVRV FRPSWDELOLW]DWYV D O HSJUDI 5HVXOWDW GHO VHUYHL G DVVHJIJXUDQFHV

52( GHO L 527( GHO HQ HO WHUFHU WULPHVWUH GHO

DVVXPLQW OD PHULWDFLp OLQHDO GHO JUDYDPHQ D O
FRPSDUDELOLWDW DPE HO FULWHUL GH PHULWDFLpy OLQHDO GH O LPSRVW VREUH HO PDUJH G LQWHUHVVRV L FRPLVVLRQV
/D UCWLR G HILFL2QFLD FRPSDUDEOH VHQVH FRQVLGHUDU HOV

PLOLRQV G HXURV GHO JUDYDPHQ D OD EDQFD VH VLW)

3¢J



7RW VHIXLW HV SUHVHQWHQ LQGLFDGRUV G DFWLYLWDW L TXDOLWDW Gt

I (FUaGLW EUXW D OD FOLHQWH®DOLIR YV VEXBXHBEKW DQW O D@XWDQW HO
WwWuUuLPHVWUHD+OODQW O HIHFWH HVWDFLRQDO GH OD SDJD GREOH D SH(

(OWHFXUVRV GH FOLHQWYV DVRIRIOMRIJMQG HXUBXUDQW O DQ\HIQ HO

WULPHVWUH

! /IDUCWLR GH PRURVLWDW GLVPLQERHMWILIRLY DPROREHUWXUD VH VLWXD HQ H

(Q PLOLRQV G8HXURYV

9DU 9DU

%$/$ 1 %0
$FWLX
3DVVLX
&DSLWDO DVVLIJQDW

&5S5',76
&U3GLW D SDUWLFXODUV

$GTXLVLFLpY G KDELWDWJH
$OWUHV ILQDOLWDWYV
GHO TXDO FRQVXP

&U2GLW D HPSUHVHV

6HFWRU S“%EOLF

&UaGLW D OD FOLHQWHOD EUXW
GHO TXDO FDUWHUD VDQD
GHOV TXDOV GXEWRVRYV

JRQV SHU D LQVROY2QFLHV

&UaGLW D OD FOLHQWHOD QHW

5LVFRV FRQWLQJHQWYV

5(&85626
S5HFXUVRV GH O DFWLYLWDW GH FOLHQWYV
(VWDOYL D OD YLVWD
(VWDOYL D WHUPLQL
3DVVLXV SHU FRQWUDFWHV G DVVHIXUDQFHV
GHO TPV /UQNEIWUHYV
&HVVLY WHPSRUDO G DFWLXV L DOWUHV

5HFXUVRV HQ EDODQ®

JRQV G LQYHUVLY FDUWHUHV L 6,&%9
30DQV GH SHQVLRQV

$FWLXV VRWD JHVWLU

$OWUHV FRPSWHV

7TRWDO UHFXUVRV GH FOLHQWYV

48%/,7%$7 ' $&7,8
5¢WLR GH PRURVLWDW
5¢WLR GH FREHUWXUD GH OD PRURVLWDW

$/75(6 ,1',&$'256
&OLHQWYV PLOLRQV
&OLHQWYV SDUWLFXODUV YLQFXODWYV
(PSOHDWV
2ILFLQHV
GH OHV TXMDLO
7HUPLQDOV G DXWRVHUYHL

&RQVLGHUDQW FU2GLWV L ULVFRV FRQWLQJHQWYV

3¢J



$FWLYLWDW DVVHJIJXUDGRUD

(O QHIJRFL EDQFDUL L G DVVHIJXUDQFHYV LQFORX HOV U
SHU 9LGD&DL[D DPE XQD RIHUWD HVSHFLDOLW]DGD
SHQVLRQV TXH HV GLVWULEXHL[HQ D OD PDWHL[D EDV

(O UHVXOWDW GHOV QRX SULPHUV PHVRVVGHOLWXDGH
PLOLRQV G HAWRWSHFWH DO

(Q PLOLRQV G HXURYV 0 0 9DU 7 7 7 7 7

ODUJH G LQWHUHVVRYV

,QJUHVVRV SHU GLYLGHQGV L UHVXOWDWY G HQWLWDWY YDORUDGHY SHO P2WRGH
GH OD SDUWLFLSDFLu

&RPLVVLRQV QHWHYV

5HVXOWDW G RSHUDFLRQV ILQDQFHUHV
5HVXOWDW GHO VHUYHL G DVVHJXUDQFHYV
$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu

ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp

ODUJH G H[SORWDFLu

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV
$OWUHV GRWDFLRQV D SURYLVLRQV
*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHV

5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV
5HVXOWDW GHVSU«V G LPSRVWRV

5HVXOWDW DWULEX+W D LQWHUHVVRV PLQRULWDULV L DOWUHV
5HVXOWDW DWULEX+W DO *UXS

(OPDUJH G LQWHODI WWDULDFLE LQWHUDQXDO GHO TXDO HVW¢ DIHFWDG
WLSXV G LQWHU2Y UHIOHFWHL[ HO UHQGLPHQW ILQDQFHU QHW GHO
HQWUH OD UHQGLELOLWDW GH OHV LQYHUVLRQV ILQDQFHUHV DIHFW
ILQDQFHUD DVVRFLDGD DOV SDVVLXV G DVVHJXUDQFHV DL[  FRP HO
G HVWDOYL D FXUW WHUPLQL

$GGLFLRQDOPHQW LQFORX HO UHQGLPHQW GH OHV FDUWHUHV G |
DVVHJXUDGRUD

(ONHVXOWDWY G HOWLWDWYV YDORUDGHYV BHIDHEWRG[HQ HO (DS RUWD EE |1
$GHVODV SDUWLFLSDGD HQ XQ SHU 9LGD&DL[D (Q O HYROXFLu W
SULPHU WULPHVWUH GHO L HQ HO TXDUW WULPHVWUH GHO $ |
UHIOHFWHL[ O HYWDFLRQDOLWDW SRVLWLYD KDELWXDO SHU XQD PHQR

$ O HSEJUDIVVLNCKKL UHJLVWUHQ HVVHQFLDOPHQW OHV FRPLVVLRQV L
GH SODQV GH SHQVLRQV QHWHV GH OHV FRPLVVLRQV DERQDGHV D &
FRPHUFLDOLW]DFLu

(OUHVXOWDW GHO VHUYHUHE X0/Q HIOV WHVIXOWDWY GHOV SURGREWHYV
/ILQNHPGQRUDWY SHU OHV GHVSHVHY GLUHFWDPHQW DWULEX+*EOHV DOV

9LVLp VRFLHW¢ULD GHO *UXS 9LGD&DL[D SU2YLD D DMXVWDPHQWY GH FRQVROLGDFLp D &DL[D%DQN

$ P«V OD [DU[D FRPHUFLDO D (VSDQ\D UHS FRPLVVLRQV SHU OD GLVWULEXFLy GHOV VHXV SURGXFWHV DVVHJXUDGRUYV
DVVHIJXUDGRUD SHO IHW GH FRUUHVSRQGUH D O DFWLYLWDW EDQF¢ULD H[DVVHIXUDQFHYV

3¢J



% 3 —

(OBUHVXOWDW GHOV QRX SULPHUV PHVRV GHO GHO
VLWXD HRLOLRQV G HXURYV

(Q PLOLRQV G HXURYV 0 0 9DU 7 7
&2037( '( 355'8(6 , *8$1<6
ODUJH G LQWHUHVVRYV

,QJUHVVRV SHU GLYLGHQGV L UHVXOWDWYVY G HQWLWDWY YDORUDGHY SHO P2WRGH
GH OD SDUWLFLSDFLu

&RPLVVLRQV QHWHYV
5HVXOWDW G RSHUDFLRQV ILQDQFHUHV
5HVXOWDW GHO VHUYHL G DVVHJXUDQFHYV

$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu
ODUJH EUXW

"HVSHVHV G DGPLQLVWUDFLp L DPRUWLW]DFLu
ODUJH G H[SORWDFLu

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV
$OWUHV GRWDFLRQV D SURYLVLRQV

*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHV
5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV
5HVXOWDW GHVSU«V G LPSRVWRV

5HVXOWDW DWULEX+W D LQWHUHVVRYV PLQRULWDULY L DOWUHV
5HVXOWDW DWULEX+W DO *UXS
"(7$//6 '(/ &2037( '( 355'8(6 , *8$1<6
,QJUHVVRV SHU JHVWLW SDWULPRQLDO
$FWLXV VRWD JHVWLY
JRQV G LQYHUVLM FDUWHUHV L 6,&%$9
30DQV GH SHQVLRQV
$VVHIXUDQFHV YLGD HVWDOYL
$OWUHV LQJILHW RVQGIHI G
,QJUHVVRV SHU DVVHJXUDQFHV GH SURWHFFLp
&RPLVVLRQV SHU FRPHUFLDOLW]DFLu G DVVHIXUDQFHV
&RPLVVLRQV EDQFC¢ULHV
&RPLVVLRQV EDQFC¢ULHV UHFXUUHQWYV
&RPLVVLRQV EDQFC¢ULHV PDMRULVWHYV
,QJUHVVRV SHU VHUYHLV
'"HVSHVHV GH SHUVRQDO
"HVSHVHV JHQHUDOV
$PRUWLW]DFLRQV

'HVSHVHV G DGPLQLVWUDFLp L DPRUWLWI]DFLU
,1',&$'256 ),1$1&(56 YOWLPV PHVRYV

52(

527(

5¢WLR G HILFL2QFLD

&RVW GHO ULVF

&RUUHVSRQ D O HSJUDI &RPLVVLRQV QHWHYV
3HU DO F¢COFXO GH 527( L 52( HV GHGXHL[ HO FXSpu GH OD SDUW GH O HPLVVLu $7 DVVLJQDW D DTXHVW QHJRFL

3¢J



(DUJH EVHWLWXDPHQLRQV G HXUWHRNESHFWH DO

I (®DUJH G LOWHVHIHGXHL[ YHVSHFWH DO SULQFLSDOPHQW SHU
G LQWHU2V PLQRUDQW HOV WLSXV GH OD LQYHUVLUY FUHGLW FLD

I (OVQJUHVVRV SHWGMPLQXHL[HQ Z@U FRPSRQHQWM HHORYV SHU JH
SDWULPDXJPHQWHQ XQHIOWIUHVVRY SHU DVVHJIXUD GLVP IGOX H U FH/QH
HQ LQFORXUH HQ HO VHJRQ WULPHVWUH GHO FRPLVVLF

G HXURV-RHVMVVLRQV EURPDQHQ/HVWDEOHYV

I (ONHVXOWDWYVY G RSHUDFYR VLWXHRLBQROV G HXURV

I (OWOWUHV LQJUHVVRV L GHVEQFORXHQ[SHQWWH LG DOWUHY HQ HC
WD[HV GH FRQWULEXFLp L VROLGDULWDW VREUH HO VHFWRU EL
VHIJRQ WULPHVWUH GHO UHFXO0O

&RQWULEXFLp DO )RQV GH 5HVROXFLp 1DFLRQDO SHU PLOLF
WULPHVWUH GHO

'HVSU«V GH OD VHQW2QFLD IDYRUDEOH GHO 7ULEXQDO &RQVWLYV
HIWUDRUGLQDRILOGRQV G HXURV GHULYDW GHO GUHW D UHFXSHL
VHFWRU EDQFDUL SRUWXJX2V GHOV “OWLPV H[HUFLFLV

"HVSHVHV G DGPLQLVWUDFSHU DPROVRQY] GFHXWHRWSHFWH DO

JHB2UGXHY SHU GHWHULRUDP HQ WHGVL WX H@® HDORQM GUMBKLWORNR QY G HXU
HO (O FRVW GHO ULW®WNPEHOPHVRYV

/IHVDOWUHYV GRWDFLROWQFORXHQVSURYLVLRQV DVVRFLDGHV D SUHM)
G HXURVY GXUDQW HOV QRX SULPHUV PHVRV GHO

'HO TXDO PLOLRQV G HXURV UHJLVWUDWY HQ HO SULPHU WULPHVWUH GHO L PLOLRQV HQ H[HUFLFLV DQWHULRUV

3¢J



(Q O HYROXFLy GHOV LQGLFDGRUV G DFWLYLWDW L TX

| (FURGLW EUXW D OD FOLHQWHQD MHQVLO XX GRRWDQW O DQ\
! (ONHFXUVRV GH FOLHQWYVY DXJPHPMHH® QMG BRGXWDQW O DQ\

I /IDUCWLR GH PRGRV%3,DHWV UHGXHL[ IGQMFRU®G DPE HOV FULWHULV GF
GXEWRVRYVY GHO *UXS &DL[D%DQN

I /IDUCWLR GH FRGH GXEWRVRV «V GHO

(Q PLOLRQV G8HXURYV 9DU 9DU

%$/$ 1 %o
$FWLX
3DVVLX
&DSLWDO DVVLJQDW

&5S5',76
&UaGLW D SDUWLFXODUYV

$GTXLVLFLpY G KDELWDWJH
$OWUHV ILQDOLWDWYV
GHO TXDO FRQVXP

&UaGLW D HPSUHVHV

6HFWRU S¥%EOLF

&UaGLW D OD FOLHQWHOD EUXW
GHO TXDO FDUWHUD VDQD
GHOV TXDOV GXEWRVRYV

JRQV SHU D LQVROY2QFLHV

&UaGLW D OD FOLHQWHOD QHW

5LVFRV FRQWLQJHQWYV

5(&85626

5HFXUVRV GH O DFWLYLWDW GH FOLHQWYV
(VWDOYL D OD YLVWD
(VWDOYL D WHUPLQL

&HVVLY WHPSRUDO G DFWLXV L DOWUHYV

5HFXUVRV HQ EDODQO®

JRQV G LQYHUVLp FDUWHUHV L 6,&%9

$FWLXV VRWD JHVWLU

$OWUHV FRPSWHYV

7RWDO UHFXUVRV GH FOLHQWYV
BURPHP ULD
&RQWUDFWHYV G DVVHIXUDQFHVY FRPHUFLDOLW]DWYV

48%/,7%$7 ' $&7,8
5¢WLR GH PRURVLWDW
5¢WLR GH FREHUWXUD GH OD PRURVLWDW

$/75(6 ,1',&$'256
&OLHQWV PLOLRQV
(PSOHDWV
2ILFLQHV

GH OHV UXNIVOV O
7HUPLQDOV G DXWRVHUYHL

&RUUHVSRQ D OHV DVVHJXUDQFHV GH %3- 9LGD H 3HQV-HV TXH VRFLHW¢ULDPHQW GHSHQHQ GH 9LGD&DL[D L TXH HV UHJL
&RQVLGHUDQW FU2GLWV L ULVFRV FRQWLQJHQWYV
;LIUHV UHH[SUHVVDGHV HO GHVHPEUH GHO

3¢J



&

HQWUH &RUSRUDWLX

(O UHVXOWDW GHO &HQWUH &RPERURPN G VHXNVRW XD H(

(Q PLOLRQV G HXURYV 0 0 9DU 7 7 7 7 7

&2037( '( 355'8(6 ,

*8$1<6

ODUJH G LQWHUHVVRYV

,QJUHVVRV SHU GLYLGHQGYV

5HVXOWDWYV G HQWLWDWYV YDORUDGHY SHO P2WRGH GH OD SDUWLFLSDFLu

&RPLVVLRQV QHWHV

5HVXOWDW G R

SHUDFLRQV ILQDQFHUHV

5HVXOWDW GHO VHUYHL G DVVHJIJXUDQFHYV

$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu

ODUJH EUXW

'"HVSHVHV G DG

PLQLVWUDFLp L DPRUWLWI]DFLp

ODUJH G H[SORWDFLu

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV

$OWUHV GRWDFLRQV D SURYLVLRQV

*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHV

5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH

EHQHILFLV

5HVXOWDW GHVSU«V G LPSRVWRV

5HVXOWDW DWULEX+W D LQWHUHVVRV PLQRULWDULV L DOWUHYV

5HVXOWDW DWULEX+W DO *UXS

$O0 FRPSWH GH UHVXOWDWY GHOV QRX SULPHUV PHVRV GHO GHVWDEFCLC

(OPDUJH G LOWIFRUUHNSRQ DO QHW HQWUH O LQJU«V ILQDQFHU SHU
FDSLWDO GHO *UXS L HO FRVW GH ILQDQODPHQW GH PHVLE8DRWWA FHIXILRG,
PLOLRQV G HXURV HO SHU XQ PHQRU FRVW GH ILQDQODPHQW GH
YHQGD GH 7HOHIPQLFD HO MXQ\ GHO L XQV LQJUHVVRV P«V HOHY
FDSLWDO P«V JUDQ

,QJUHVVRV SHU SHULYDOQRWVFLOHMRQV G HXURV FRUUHVSRQHQWY DO GLY
G HXURV GH %)$ L PLOLRQV G HXURV GH 7THOHIpPQLFD HO DTXHVW

7RW VHIXLW HV SUHVHQWHQ LQGLFDGRUYV GHO EDODQ® GH VLWXDFLu GHO &

(Q PLOLRQV G HXURYV 9D U 9D U

% $/$1 %

$FWLX

3DUWLFLSDFLRQV DFWLXV ILQDQFHUV D YDORU UDRQDEOH DPE FDQYLV HQ XQ DOWUH UHVXOWDW
JOREDO L LQYHUVLRQV HQ QHJRFLY FRQMXQWYV L DVVRFLDGHY L DOWUHYV

(IHFWLX VDOGRV HQ HIHFWLX D EDQFV FHQWUDOV L DOWUHYV GLS VLWV D OD YLVWD

3DVVLX

JLQDQODPHQW

LQWUDJUXS L DOWUHY SDVVLXV

&DSLWDO DVVLIQDW

GHO TXDO DVVRFLDW D OHV SDUWLFLSDGHYV

3¢J



7&1,%,/,7$7
6 $0

, &20352 % /$ 62&,(7$7

6206
3520

3RVLFLRQDPHQW GLIHUHQFLDO HQ $6*

(O 30D (VWUDW®2aJLF W« FRP XQ GHOV VHXV WUIKRSLPIDWE LTNMH HDF
HQ $6F VLIXUHKHQUHQW HQ VRVMW@HDLEHOWWERMQWH[W HO V KD SRVDW
6RVWHQLELOLWDW TXH HVY YHUWHEUD DO YROWDQW GH GXHV DP

I $YDQODU FDS D XQD HFRQRPLD P«V VRVWHQLEOH
! '"RQDU VXSRUW DO GHVHQYROXSDPHQW HFRQ'PLF L VRFLDO GH W|

3HU DVVROLU OHV V HVWDEOHL[HQ FLQF O QLHV GH WUHEDOO L HV G
O HYROXFLuW GHOV TXbOV DO OODUJ GHOV WUHV DQ\V GHO SOD VH VHJ

$FXPXODW DO
6(*8,0(17 ' 2%-(&7,86 ),;$76 $/ 3/$ '(( 6267(1,%,/,7$7 WDQFDPHQW GHAMHFWLX
SHU RGH
$PELFLY $9$1%$5 &$3 $ 81% (&2120,% 0<6 6267 (1,%/(
ORELOLW]DFLy DFXPXODGD HQ ILQDQFHV VRVWHQLEOHYV HQ PLOLRQV HXURV 3 *UXS &9

SHUFHQWDWJH G LQJUHVVRV ILQDQFHUV JHQHUDWY SHU ILQDQODPHQW VRVWHQLEOH &$%. H

5H D O LMY DI H IDHPEWH O GH OHV HPSUHVHV DPE H[SRVLFLpy FUHGLW FLD GH VHFWRUV VRWD
SHU PHWUH 1HW =HUR %DQNLQJ $OOLDQFH 1=%%$

$PELFLp '21%$5 683257 $/ '(6(192/83%$0(17 (&21"0,& , 62&,$/ '( 727(6 /(6 3(5621(6

1RPEUH GH SHUVRQHV DPE DOJXQD VROXFLu LQFOXVLYD SURPRIXGD SHO *¥XLRFTHIGH TGN PF
$MXGDU . SHUVRQHV D PLOORUDU OD VHYD RFXSDELOLWDW L O DFF«V D XQ OORF GH WUHE
HVSHFTILTXHV HVWXGLDQWYV DXW QRPV L HPSUHQHGRUV DFXPXODW

$VVROLU HO XQ GH FOLHQWYV G HQWUH L DQ\V DPE SURGXFWHV G HVWDOYL D OOD
SUHYLVLu

5HFRQHL[HPHQW HO FRP HO PLOORU EDQF HQWUH HOV EDQFV FRWLWI]DWV D (VSDQ\D
FDSLWDOLW]DFLy ERUV¢ULD VXSHULRU D PLOLRQV G HXURV SHU DOV FOLHQWV V2QLRU

5(0)(5(17 (1 6267(1,%,/,7$7

5HFRQHL[HPHQW GHOV U¢WLQJV GH VR \OMHQIE URSWRW GH LHHHIBQVLDQWYWMHOSHU VREUH GH
OD PLWMBE@HLRHFORVRY HQ O (XUR 6WR[[ %DQNV

$TXHVWD DPELFLU W« XQ LQGLFDGRU DGGLFLRQDO HO GHILQLW FRP D FRPSOLU HOV REMHFWLXV 1=%$ DQXDOV DOLQF
HVWDEOHUW XQ PHVXUDPHQW DPE FDUG¢FWHU DQXDO

/ REMHFWLX GH PRELOLW]DFLu DFXPXODGD GH ILQDQFHV VRVWHQLEOHV GH %3- GXUDQW HO SHU RGH «V GH
DFXPXODW «V GH PLOLRQV G HXURV $L[” PDWHL[ O LPSRUW PRELOLW]DW GH ILQDQFHV VRVWHQLEOHV «V HO UHVXO
FRQVLGHUDW D O HIHFWH GH OD PRELOLW]DFLp «V HO O PLW GH ULVF IRUPDOLW]DW HQ RSHUDFLRQV GH ILQDQODPHQW V|
OHV RSHUDFLRQV GH QRYDFLu L UHQRYDFLy W¢FLWD R H[SO FLWD GH ILQDQODPHQW VRVWHQLEOH L LL OD/DQWHUPH
LQWHUPHGLDFLY WDPE« LQFORX OD FRPHUFLDOLWYDF Ui VEHIUUYQSWH.D D GHD FFAREY\CLLGWRAMD PLRIVEH QLEDMGIODPHQW VRVWHQLEOH
VRVWHQLEOH L GH WUDQVLFLuU GH &DL[D%DQN

6REUH OD EDVH G LQIRUPDFLpy GHO WDQFDPHQW GHO L DWHVD OD PLOORU TXDOLWDW GH OD GDGD GLVSRQLEOH O RE
XQ PHVXUDPHQW VHPHVWUDO
&OLHQWYV VRWD HO SHU PHWUH 1=%$ D GH GHVHPEUH GHO H[FORHQW QH SDUWRHARWDGM 3IURMBIEW DPEDHQFIDIHPHQW

/ORFV GH WUHEDOO JHQHUDWY DPE HO VXSRUW GH PLFURFU2GLWYV GH OLFUR%DQN HVWXGLDQWYV TXH KDQ UHEXW HO VXS
3RVLFLY VHIRQV UHVXOWDWYV DFXPXODWV GHOV %OWLPV PHVRV 136 HVWXGL EHQFKPDUN %0.6 GH 6WLJD 'DGD D
3HHUV LQFORVRY HQ O (XUR 6WR[[ %DQNV —QGH[ 6; (

3HU VREUH GH OD PLWMDQD HQ DOPHQ\V GH U¢WLQJV VHOHFFLRQDWYV L PDQWHQLU HQ DTXHOOV HQ TX2 DL[" QR V DV\

3¢J



$VSHFWHY GHVWDFDEOHYV HQ O ¢PELW GH OD "

(Q HO WHUFHU WULPHVWUH HQY DQPELW [GH 0O OPE LELR O OLYH UW QMW
VROXFLRQV SHU D OD WUDQVLFLp L LPSXOVDQW OD GHVFDUERQLW]DFLH

| ORELOLW]DFLy VRWW KD PRELOLW]DW PLOLRQV G HXURV DO OOD
GHO XQ O BHMHFWLX DQXDO GH PRELOLW]DFLuy GH ILQDQFHV VR
HPPDUFDW HQ O REMHFWLX GH P«V GH PLOLRQV G HXURV HQ HO

| 3HU D &DL[D%DQN DPE LQGHSHQG2QFLD GH O HYROXFLP YHFODW F®IB
D XQD HFRQRPLD P«V VRVWHQLEOH L GHVFDUERQLW]DGD HV PDQW
DOLQHDGD DPE OHV SULRULWDWYV HXURSHHV L GHO VXSHUYLVRU L
QHW JHUR TXH KHP GHILQLW

I 3U«VWHF $XWRKERDOODQODW DO PHUFDW HO QRX SU«VWHF $XWR (&2
O DGTXLVLFLpy GH YHKLFOHV P«V VRVWHQLEOHV MD VLIXLQ QRXV R
FRPSUDW GLVSRVL GHO GLVWLQWLX DPELHQWDO =(52 R (&2 HP2V SHL
SU«VWHF RIHUHL[ XQD ERQLILFDFLp GHO DSOLFDEOH GH PDQHU
FRQWUDFWDFLu

| $GKHVLp D *UHHQ +XPDQ GH WXULVPH VR¥QHQ EDMHF MQVBDQNY WD
FROyYyODERUDWLYD O GHU HQ WXULVPH VRVWHQLEOH O REMHFWLX GH
P«V VRVWHQLEOH LQFOXVLX L LQQRYDGRU &DL[D%DQN DSRUWDUG¢ }
ILQDQODPHQW TXH DPSOLILTXLQ O LPSDFWH GHOV SURMHFWHYV SURPF

(Q O ¢PELW GH O MPERBLEXGRUW DO GHVHQYROXSDPHQW HFRQ PLF L
UHIRUODQW OD LQFOXVLH VRFLDO L ILQDQFHUD DIDYRULQW O RFXSDE
FUHL[HQW FDO GHVWDFDU

| (Q HO GHVHQYROXSDPHQW GH OD LQFOXVLp VRFLDO L ILQDQFHUD

(O *UXS KD GXW BOMHHPHURQUGLQDUL GH VXSRUW D GD MWQLD Y kB W5V
&DL[D%DQN L OLFUR%DQN RIHULQW VXSRUW DPE PLOLRQV H
UHVSRVWD D OHV QHFHVVLWDWY GHULYDGHV G DTXHVWD HPHU.
PLFURFU2GLWY SHU D DXW QRPV L PLFURHPSUHVHYV DIHFWDWV

&DL[D%DQN V KD LQFRUSRUDW D OD [DU[D G HQWLWDWYV EDQF¢ULH
XQD LQLFLDWLYD SRVDGD HQ PDU[D SHU OD FRPXQLWDW DXW QR
GH IDFLOLWDU DOV MRYHV PHQRUV GH DQ\V O DFF«V DO VHX SUI

| (Q O ¢PELW GH ODL OR@M GIHWO W VHHYD HQDFLWIDYDODQO®DW OD YHU\
SHUL GLFD GH 0\%R[ 9LGD&DUH OD SULPHUD DVVHJXUDQ®D TXH SUF
PDODOWLHYV QHXURGHJHQHUDWLYHV FRP O $O]KHLPHU HO 3DUNLQVR

| (Q O ¢PELW GH O RFXSDELOLWOMF WR® BOSUKHID HERWDMD JXDUGRQDGD DI
(6%* 6'* $ZDUGV DWRUJDWV SHU O ,QVWLWXW 0XQGLDO GH &DL[HV G
(XURSHX GH &DL[HV G (VWDOYLV L %DQFD 'HWDOOLVWD (6%* $
G LQVWLWXFLRQV ILQDQFHUHV TXH FRQWULEXHL[HQ DOV REMHFWLXV
1DFLRQV 8QLGHV D WUDY«V GH OD LQFOXVLpM ILQDQFHUD L HO GHVHQ

$L[” PDWHL[ V KDPDYDE@ODW QD JRYHUQDQO®D V' OLGD GH OD VRVWHO
VRVWHQLPELWMDQ@DQW OHV ILWHV VHJ%HQWYV

| 6XVWDLQDO\WLFV (6P PIL\OND B BMVQOL[DWBOQNWLQJI VH VLWXD HQ S
VXSRVD XQD PLOORUD G SXQWV UHVSHFWH D OD SXQWXDFLp GH
FRQWLQXD DWRUJDQW D &DL[D%DQN /RZ B&VSL VN GIOGHIRIMQG L E DIGF
PLOORUD L FRQWLQXD VHQW FRQVLGHUDGD PLWMDQD L OD JHVWL
SUCFWLTXHV PLOORUD L FRQWLQXD VHQW FRQVLGHUDGD IRUWD

| 6XVWDLQDEOH )LWFK KD DWRUJDW D &MBk[COMDLQW B BIDYILTXD @L ¥4 @ DFFD pH C
EDQF¢ULD HVSDQ\ROD TXH VH VRWPHW DO U¢WLQJ $6* VROYOLFLW
H[KDXVWLYLWDW HQ O DQ¢OLVL $PE XQD SXQWXDFLp GH SXQWV G
HO U¢QTXLQJ GH EDQFV HVSDQ\ROV L GHOV EDQFV TXH FRQIRUPHQ
O DYHQ® HQ OHV WUHV GLPHQVLRQV DPELHQWDO VRFLDO L JRYHUQTE

| (WKLILQDQFH KD DWRUJDWS5DWLIL (%D @HREQUREUHIHW TXH VXSRVD
LQFUHPHQW GH SXQWV UHVSHFWH D O H[HUFLFL DQWHULRU L XQ
'"HVWDTXHQ OHV PLOORUHV HQ O ¢PELW GH PHGL DPELHQW DL[  FRF
SUCFWLTXHV GH P¢UTXHWLQJ UHVSRQVDEOH
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/D ¥.D L WDQFDN HO GH VHWHPEUYHKU&GRMNO IH®QFTXH VXSR
XQ DYHQ® GHO HQ HO WHUFHU WULPHVWUH L GHO HQ O DFXI
IDYRUDEOHPHQW WDQW DPE OD GHOV DJUHJDWY JHQHUDOV HQ H
FRP DPE OD GHO VHOHFWLX EDQFDUL HXURSHX GH UHIHU2QFLD o (.

(Q HO WHUFHU WULPHVWUH GHO HG H) RPE 66 9 NV YW REOLW BIHQ R EW DVQ

DO VHIJRQ WULPHVWUH GHO L HI\Q WID ® RW XDQ HOQURV SHU VRWD G

HQ HO PDWHL[ SHU RGH GH O DQ\ DQWMWLRBXPXODWQDRXDRV HO H@® O XF

QRPEUH GH W WROV HV YD VLWXDU XQ SHU VRWD GHO UHJLVWQH G
SHU VREUH

1HJRFLDW HQ SODWDIRUPHY FRWLW]DGHY LQFORX %O0( %$76 &KL ; 785482-6( L %$76 (XURSH HQWUH G D¢
HQ EORF

(92/8&,« (| $&&,* '( &$,;$%$1.
5(63(&7( $/6 +1'(:6 (63$1<2/6 , (8523(86 7$1&$0(17

JEHI (XUR 6WRI][

3¢J



_,1',&%$'256 35,1&,3%/6 '(/ $&&,* &$,;3%$1.

&DSLWDOLW]DFLy ERUVECULD O0U
1RPEUH G DFFLRQV HRLPHWAVXODFLu

&RWLW]DFREFLu

&RWLW]DFLE D O LQLFL GHO SHU RGH
&RWLW]DFLy DO WDQFDPHQW GHO SHU RGH
&RWLW]DFLu P¢[LPD

&RWLW]DFLu P QLPD

9ROXP GH QHJRFLDFLpu HO H[FORHQW QH RSHUDFLRQV HVSHFLDOV W WROV HQ PLOHUV

9ROXP GLDUL P¢[LP
9ROXP GLDUL P QLP
9ROXP GLDUL PLWME¢

5¢WLRV ERUVC¢ULHYV

%3$ %HQHILFL QHW DWULEX+W SHU DFFLu U DFFLp PHVRV
9DORU WH ULF FRPSWDEOH U DFFLp

9DORU WH ULF FRPSWDEOH WDQJLEOH U DFFLu

3(5 FRWLW]DFLU %3$ YHJDGHV

3 9& FRWLW]DFLp V YDORU FRPSWDEOH

5HQGLELOLWDW SHU GLYLGHQG

&RQVLGHUD HO QRPEUH G DFFLRQV HQ PLOHUV H[FORHQW QH DXWRFDUWHUD $TXHVWD DXWRFDUWHUD LQFORX OHV DFFLRQ!

6%% 9- -QFORHQW KL DXWRFDUWHUD HO QRPEUH WRWDO G DFFLRQV DO WDQFDPHQW GHO VHWHPEUH GHO VH VLWXD
G HXURV
&RWLW]DFLy DO WDQFDPHQW GH OD VHVVLp
9HJHX QH LQIRUPDFLN DGGLFLRQDO D $QQH] OHVXUHV DOWHUQDWLYHV GH UHQGLPHQW
4XRFLHQW HQWUH HOV GLYLGHQGY DERQDWV HOV %OWLPV PHVRV b L OD FRWLW]DFLy GH O DFFLu GH &DL[D%DQN DO \

SHPXQHUDFLuW D O DFFLRQLVWD

(O G DEULO GHO G DFRUG DPE DOO”" DSURYDW SHU OD -XQWD *HQH
O HOWLWDW YD DERQDU HQ HIHFWIEXCD/OM VHXWV )DFF IERQUQWWHNMU DEFLE SH
PLOLRQV G HXURV HQ FRQFHSWH GHO DRFE IFEUUOHFFBBOYOEHQHKIWEPLM. GHO
GLVWULEXFLp O LPSRUW WRWDO GH OD UHPXQHUDFLpu D O DFFLRQLVWD
PLOLRQV G HXUR3QWLPV G HXUR EUXWV SHU DFFLy HTXLYDOHQW DO

HQ O QLD DPE HO SOD GH GLYLGHQGV SHU DO

' DOWUD EDQGD HO &RQVHOO G $GPLQLVWUDFLY FHOHEUDW HO GH JHC
O H[HUFLFL FRQVLVWHQW HQ X€D HIHFWLX G HOQWUH HO L HO G
TXH V DERQDU¢ HQ GRV SDJDPHQWYV XQ GLYLGHQG D FRPSWH SHU LPSR
FRQVROLGDW FRUUHVSRQHQW DO SULPHU VHPHVWUH GHO TXH V DERC
GLYLGHQG FRPSOHPHQWDUL VXEMHFWH D O DSURYDFLp ILQDO SHU SDUW
O DEULO GHO " DFRUG DPE DTXHVW SOD GH GLYLGHQGVY HO &RQVHC

KD DSURYDWWOD EXFLY HQ HIHFWLX G XCGHOYLGEBHO EHQRHIEFI QHW F
SULPHU VHPHVWUH GHO SHUPXQ LIFPSR BWH BHRAQWLPV G HXUR EUXWYV
SDJDEOH HO QRYHPEUH GHO

B3HO TXH SDRIOWPHY GH UHFRPSWB% % CSHUROHNVN VLIOHV HQ DQJIOD*VQ DHO WD
HO FLOQTX? SURSHUWUPIXQ LPSRUW WRWDO GH PLOLRQV G HXURV L DI
UHFRPSUDGHV $WHQHQW HO SURS'VLW GHO SURJUDPD OD -XQWD *HQHUI
DFRUGDU OD UHGXFFLp FRUUHVSRQHQW GHO FDSLWDO VRFLDO GH &DL
DFFLRQV G HXUR GH YDORU QRPLQDO FDGD XQD TXH YD TXHGDU LQVFU
(Q FRQVHT%2QFLD HO FDSLWDO VRFLDO UHVXOWDQW GH &DL[D%DQN 6%
QRPLQDO G HXUR FDGD XQD

$L[” PDWHL[ HO GH MXQOUGHQFLDU HO VLV® SURJUDPD OMDPE& FSHU D

PLOLRQV G HXURV (O GH VHWHPEUH GHO &DL[D%DQN KD DGTXLULYV
HTXLYDOHQWYV DO GH O LPSRUWDPIRQNWDULRRU[LIPD TXHGDUC FRPSOH
GLVWULEXFLp GHO 30D (VWUDW?2JLF SHU XQ WRWDO GH PLOLR!

$GGLFLRQDOPHQW HO (V KD DQXQFLDW SHU XQ LPSRUW P¢[LP GH
G HXURV TXH V LQLFLDU¢ HQ DOJXQ PRPHQW GHVSU«V GH OD ILQDOLW]D
OD TXDO FRVD V LQIRUPDU¢ RSRUWXQDPHQW L HQ WRW FDV WLQGUG¢ X
G LQLFL

(O OOLQGDULSHUW DE@BLY DGGLFLRQDO G H[F«V GH FDSLWOW &(@ VHD/LY
SDUWLU GHO

(O GH PDU® GHO &DL[D%DQN YD DVVROLU OD LQYHUVLp P¢[LPD SUHYLVWD GHVSU«V GH O DGTXLVLFLu GH DFFLRC
DFFLRQV SHU HXURV TXH VXSRVHQ XQ GH O LPSRUW P¢[LP VHJRQV OD LQIRUPDFLu S%EOLFD IDFLOLWDGD
9HIJHX HO FDS WRO -QIRUPDFLuUu FODX
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6HIJXU&DL[D $GHVODV %DQFDUL L DVVHIXUDQFHYV
&RPHUFLD *OREDO 3D\PHQWYV %DQFDUL L DVVHIXUDQFHYV
&RUDO +RPHV &HQWUH &RUSRUDWLX
*UDPLQD +RPHV &HQWUH &RUSRUDWLX
%DQFR GH )RPHQWR GH $QJROD %)$ &HQWUH &RUSRUDWLX
%DQFR &RPHUFLDO H GH ,QYHVWLPHQWRV %&, &HQWUH &RUSRUDWLX

(Q HO WHUFHU WULPHVWUH GHVSU«V GH O RIHUWD S“EOLFD GH YHQGD 239 GH %
LPSDFWH PDWHULDO HQ SDWULPRQL R U¢WLRV GH VROY2QFLD

3¢
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5¢WLQJ HPLVVRU

'"HXWH VaQDRWD lﬁlomﬁipcg]é(\?vHH\l/:G:LD_VHD’ %“OWLPD
$J2QFLD /ODUJ WRXRMY WHIHUWVIHFSWHIHHUHQWHY LVLY &+ UHYLVLY &+
JLWFK 5DWLQXV ) 3RVLWLYD$
ORRG\ V $ 3 (VWDEOH $ $DD
ORUQLQJVWD U$ 'Ri5IK 5 PLGGOHVWDEOH $ KLJK $5$
6 3 *OREDO $ $ (VWDEOH $ $$$

ORRG\' VL 6 3 *OREDO KDQ PLOORUDW HO U¢WLQJ GH WRWV HOV LQVWUXPHQWYV
GHO GHXWH V2QLRU SUHIHUHQW HQ $ L $ UHVSHFWLYDPHQW

JLWFK KD PLOORUDW HO U¢WLQJ D FXUW WHUPLQL ILQV D) L OD SHUVSHFWLY
G HVWDEOH

$L[ PDWHL[ ORRG\ V L 6 3 *OREDO KDQ PLOORUDW HO U¢tWLQJ GHO SURJUDPD G
QLYHOO $DD L $$$ UHVSHFWLYDPHQW
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0(685(6 $/7(51$7,9(6 '( 5(1',0(17

$ P«V GH OD LQIRUPDFLu ILQDQFHUD HODERUDGD
LOQWHUQDFLRQDOV G LQIRUPDFLu ILQDQFHUD 1,,) I
PHVXUHVY DOWHUQDWLYHVY GHO UHQGLPHQW 0$5 VH.
VREUH PHVXUHV DOWHUQDWLYHV GHO UHQGLPHQW SX
DQG ODUNHWYV $XWKRULW\ HO G RFWXEUH GHO
(60$ &DL[D%DQN ID VHUYLU GHWHUPLQDGHYV 0$5 TXH
O REMHFWLX TXH FRQWULEXHL[LQ D XQD PLOORU FRP
*UXS $TXHVWHV PHVXUHV V KDQ GH FRQVLGHUDU FRI
FDS FDV QR VXEVWLWXHL[HQ OD LQIRUPDFLp ILQDQFH
$L[” PDWHL[ OD PDQHUD HQ TX2 HO *UXS GHILQHL[ L
GLIHULU G DOWUHV PHVXUHV VLPLODUV FDOFXODGHYV
SRGULHQ QR VHU FRPSDUDEOHYV

/HV 'LUHFWULXV (60$ GHILQHL[HQ OHV 0$5 FRP XQD PHVXUD ILQDQFHUD (
OD VLWXDFLu ILQDQFHUD R GHOV IOX[RV G HIHFWLX H[FHSWH XQD PHVX
OD LQIRUPDFLUK ILQDQFHUD DSOLFDEOH

6HIXLQW OHV UHFRPDQDFLRQV GH OHV GLUHFWULXV HVPHQWDGHY V DG
OD FRQFLOLDFLY GH GHWHUPLQDWY LQGLFDGRUV GH JHVWLHY DPE HOV ¢
/HV [LIUHV HV SUHVHQWHQ HQ PLOLRQV G HXURV WUHW TXH V LQGLTXL H

OHVXUHVY DOWHUQDWLYHYVY GH UHQGLPHQW GHO

5HQGLELOLWDW L HILFL2QFLD
D 'LIHUHQFLDO GH OD FOLHQWHOD
([SOLFDGLIHU2QFLD HQWUH

I 7LSXV PLWM¢ GHO UHQGLPHQW GH OD FDUWHUD GH FUaGLWV TXH V
WULPHVWUH DQXDOLW]DWYVY GH OD FDUW®WH UIDD GH W HGIDWV GIH HQJ 2B O
SHU RGH

I 7LSXV PLWM¢ GHOV UHFXUVRV GH O DFWLYLWDW GHWDOOLVWD THX
WULPHVWUH DQXDOLW]DWY GHOV UHFXUVRV GH O DFWLYLWDW GH
H[FORVRVY HOV SDVVLXV VXERUGLQDWY TXH HV SXJXLQ FODVVLILFDU

5HOOHYCQFLD GREWUVILPDYG/ Y.V KDELWXDO HQ HO VHFWRU ILQDQFHU TX
JHQHUD HQWUH HO UHQGLPHQW PLWM¢ GHOV FU2GLWV L HO FRVW F
GHWHUPLQDW

7 7 7 7 7

1XPHUDGRUQJUHVVRYVY GHO WULPHVWUH DQXDOLW]DWYV GH OD FDUWHUD GH FU3GLW

'"HQRPLQDG®RIWOGR PLWM¢ GH OD FDUWHUD GH FU3GLW QHW

D

7LSXV PLWM¢ UHQGLPHQW FDUWHUD FUHGLW FLD

I1XPHUDGRWRVWRY GHO WULPHVWUH DQXDOLW]DWY GH UHFXUVRV GHWDOOLVWHYVY HQ HO EDODQ®

'"HQRPLOQDGRWOGR PLWM¢ GH UHFXUVRV GHWDOOLVWHY HQ HO EDODQ®

E

7LSXV PLWM¢ GHO FRVW GH UHFXUVRV GHWDOOLVWHYV HQ HO EDODQO®

'LIHUHQFLDO GH OD FOLHQWHOD D E

(OV VDOGRV PLWMDQV GHO SHU RGH REVHUYDW HVWDQ FDOFXODWV VREUH OD EDVH GHOV VDOGRV GLDULV GHO SHU RGH
GHOV VDOGRV SXQWXDOV YLJHQWY D FDGD WDQFDPHQW PHQVXDO

3¢J



E 'LIHUHQFLDO GH EDODQ®
([SOLFDGLIHU2QFLD HQWUH

I 7LSXV PLWM¢ GHO UHQGLPHQW GHOV DFWLXV TXH V REW« FRP D T)
GXUDQW HO WULPHVWUH DQXDOLWDWVXHWWVSBBWXN WRWDOV PLW

7LSXV PLWM¢ GHO FRVW GHOV UHFXUVRV TXH V REW« FRP HO TXRF
WULPHVWUH DQXDOLW]DGHV L HOV UHFXUVRV WRWDOV PLWMDQV G L

5HOOHYCQFLD ®AWULFD V%2V KDELWXDO HQ HO VHFWRU ILQDQFHU TXH
JHQHUD HQWUH LQJUHVVRVY L GHVSHVHYVY SHU LQWHUHVVRY HQ UHODFL
*UXS

7 7 7 7 7

I1XPHUDGRUQJUHVVRV ILQDQFHUVY GHO WULPHVWUH DQXDOLW]DWYV
'"HQRPLQDGRRWLXV WRWDOV PLWMDQV GHO SHU RGH WULPHVWUDO

D 7LSXV PLWM¢ GHO UHQGLPHQW GHOV DFWLXV
I1XPHUDGRUHVSHVHV ILQDQFHUHY GHO WULPHVWUH DQXDOLW]DGHV
'"HQRPLQDGRHWIFXUVRV WRWDOV PLWMDQV GHO SHU RGH WULPHVWUDO
E 7LSXV PLWM¢ GHO FRVW GHOV UHFXUVRV

'LIHUHQFLDO GH EDODQ® D E

(OV VDOGRV PLWMDQV GHO SHU ™ RGH REVHUYDW HVWDQ FDOFXODWV VREUH OD EDVH GHOV VDOGRYV GLDULY GHO SHU RGH
GHOV VDOGRV SXQWXDOV YLJHQWYVY D FDGD WDQFDPHQW PHQVXDO

F 52(

([SOLFDFXRFLHQW HQWUH HO UHVXOWDW DWULEX+*W D ®GW®IXEL QXY WL
UHJLVWUDW HQ IRQV SURSLV L HOV IRQV SURSLV P«V DMXVWDPHQWYV
FDOFXODWVY FRP OD PLWMDQD GH VDOGRV PLWMDQV PHQVXDOV

5HOOHYCQFLD GRPPWUVLBEDYXWLOLW]DGD SHU GHWHUPLQDU OD UHQGLEL
UHQGLELOLWDW VREUH HOV IRQV SURSLY FRPSWDEOHY GHO EDQF

D 5HVXOWDW DWULEX+W DO *UXS 0

E &XSu $GGLWLRQDO 7,(5 0

1XPHUDGRWBHVXOWDW DWULEX+W DO *UXS DMXVWDW 0 D E

F JRQV SURSLV PLWMDQV 0

G $MXVWDPHQWY GH YDORUDFLu PLWMDQV 0

'"HQRPLQDGRRV SURSLY DMXVWDPHQWYV GH YDORUDFLu PLWMDQV 0 F G

52(

52( GHO HQ HO SULPHU WULPHVWUH GHO GHO HQ HO VHIJRQ WULPHVWUH GHO L GHO HQ HO WHUFHU W
UHJLVWUDW HQ HO SULPHU WULPHVWUH GHO SHU WDO GH IDFLOLWDU OD FRPSDUDELOLWDW DPE HO FULWHUL GH PHULMW
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G 527(
([SOLFDOTXRFLHQW HQWUH
| 5HVXOWDW DWULEX*W DO *UXS DMX@®DWL S QUIHD IAMERIMY HQH OR DX/SH L

I JRQV SURSLV P«V DMXVWDPHQWYV GH YDORUDFLY PLWMDQV PHVR
PLWMDQV PHQVXDOV GHGXLQW QH HOV DFWLXV LQWDQJLEOHYV DP
$FWLXV LQWDQJLEOHV GHO EDODQ® SW“EOLF P«V HOV DFWLXV LQV
SDUWLFLSDGHVY QHWYV GHO VHX IRQV GH GHWHULRUDPHQW UHJLVWU
DVVRFLDGHVY GHO EDODQ® SY“EOLF

5HOOHYCQFLD GRPPWUVLBEDYXWLOLW]DGD SHU GHWHUPLQDU OD UHQGLEL
UHQGLELOLWDW VREUH HOV IRQV SURSLY FRPSWDEOHV GHO EDQF XQLIL

D 5HVXOWDW DWULEXW DO *UXS 0
E &XSH $GGLWLRQDO 7,(5 0
1IXPHUDGRWBHVXOWDW DWULEX+W DO *UXS DMXVWDW 0 D E

F JRQV SURSLV PLWMDQV 0
G $MXVWDPHQWY GH YDORUDFLu PLWMDQV 0
H $FWLXV LQWDQJLEOHV PLWMDQV 0

.HQRPLQDGEUGDHMXVWDPHQWV GH YDORUDFLpy PLWMDQV H[FORHQW QH DFWLXV LQWDQJLEOHV 0

527(
527( GHO HQ HO SULPHU WULPHVWUH GHO GHO HQ HO VHIJRQ WULPHVWUH GHO L GHO HQ HO WHUFHU V
UHJLVWUDW HQ HO SULPHU WULPHVWUH GHO SHU WDO GH IDFLOLWDU OD FRPSDUDELOLWDW DPE HO FULWHUL GH PHULW
H 52%
([SOLFDFXRFLHQW HQWUH HO UHVXOWDW QHW S$IBNGX. WL B @ DSH UVEL B SR
IRQV SURSLV L HOV DFWLXV WRWDOV PLWMDQV GHOV GRW]H %OWLPYV
GHO SHU RGH DQDOLW]DW
5HOOHYCQFLD PRWULPD ’XWLOLW]DGD SHU GHWHUPLQDU OD UHQGLELO
HQWUH DOWUHV VHFWRUV MD TXH UHIOHFWHL[ HO UHQGLPHQW TXH V
7 7 7 7 7
D 5HVXOWDW GHVSU«V G LPSRVWRV L DEDQV GH PLQRULWDULV 0
E &XSu $GGLWLRQDO 7,(5 0
IXPHUDGRWHVXOWDW QHW DMXVWDW 0 DE
'"HQRPLQDGRRWLXV WRWDOV PLWMDQV 0
52%
52% GHO HQ HO SULPHU VHJRQ L WHUFHU WULPHVWUH GHO DVVXPLQW OD PHULWDFLp OLQHDO GHO JUDYDPHQ |

FRPSDUDELOLWDW DPE HO FULWHUL GH PHULWDFLu OLQHDO GH O LPSRVW VREUH HO PDUJH G LQWHUHVVRV L FRPLVVLRQV
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([SOLFDFXRFLHQW HQWUH HO UHVXOWDW QHW $POGAWW RVQUSD VYW P SR ¢
IRQV SURSLYV L HOV DFWLXV WRWDOV PLWMDQV SRQGHUDWYV SHU ULVF
GHOV VDOGRV PLWMDQV WULPHVWUDOV

5HOOHYC¢CQFLD (PRWULPD XWLOLW]DGD SHU GHWHUPLQDU OD UHQGLELO
$TXHVWD P2WULFD «V XQD HYROXFLY GHO 52%$ TXH UHODFLRQD HO UHV
ULVF LQFRUSRUDQW SHU WDQW XQ IDFWRU GH FRUUHFFLp D OD UHC

EDQF

7 7 7 7 7
D 5HVXOWDW GHVSU«V G LPSRVWRV L DEDQV GH PLQRULWDULV 0
E &XSu $GGLWLRQDO 7,(5 0

IXPHUDGRWHVXOWDW QHW DMXVWDW 0 D E
'"HQRPLQDGRRWLXV SRQGHUDWY SHU ULVFRV UHJXODGRUV 0

525:%

525:$ GHO HQ HO SULPHU L VHIJRQ WULPHVWUH GHO L GHO HQ HO WHUFHU WULPHVWUH GHO DVVXPLQW OD F
SHU WDO GH IDFLOLWDU OD FRPSDUDELOLWDW DPE HO FULWHUL GH PHULWDFLp OLQHDO GH O LPSRVW VREUH HO PDUJH

J S5¢WLR G HILFL2QFLD

([SOLFDFXRFLHQW HQWUH OHV GHVSHVHV G H[SORWDFLu GHVSHVHV G
EUXW GHOV “OWLPV GRW]H PHVRV

S5SHOOHYCQFLD QUEeWLWVRIG W FRPY HQ HO VHFWRU ILQDQFHU TXH SHUPH
HOQWUH HOWLWDWY L TXH UHODFLRQD OHV GHVSHVHV G H[SORWDFLp L
D WUDY«V GHO PDUJH EUXW

I1XPHUDGRUHVSHVHV G DGPLQLVWUDFLuy L DPRUWLW]DFLu 0
'"HQRPLQDGRUJH EUXW 0

5¢WLR G HILFL2QFLD

1XPHUDGRUHVSHVHY G DGPLQLVWUDFLp L DPRUWLW]DFLu O
'"HQRPLQDGRWUJH EUXW 0 VHQVH JUDYDPHQ D OD EDQFD

5¢WLR G HILFL2QFLD VHQVH JUDYDPHQ D OD EDQFD

5¢WLRV FDOFXODGHV SHU IDFLOLWDU OD FRPSDUDELOLWDW HQ O HYROXFLu GHOV WULPHVWUHV GHO DPE WULPHVWL
JUDYDPHQ D OD EDQFD UHJLVWUDW HQ HO SULPHU WULPHVWUH GHO

K, QJUHVAVRWH

([SOLFD¥pu@Q DTXHOOV LQJUHVVRV UHFXUUHQWYV UHODFLRQDWYV DPE
GHILQHL[HQ LQFORHQW KL OHV SDUWLGHYV VHI¥%HQWYV

ODUJH G LQWHUHVVRYV

,QJUHVVRYV GH SDUWLFLSDGHY GH EDQFDVVHJXUDQFHYV
&RPLVVLRQV QHWHYV

SHVXOWDW GHO VHUYHL G DVVHIJXUDQFHYV

5HOOHYCQFLD GRRAWUWLERD '/TXH SHUPHW FRQ2L[HU TXLQD SDUW GHO PDU
UHODFLRQDWY DPE O DFWLYLWDW SULQFLSDO GHILQLGD SHU O HQWLW

7 7 7 7 7

ODUJH G LQWHUHVVRV

,QJUHVVRV GH SDUWLFLSDGHV GH EDQFDVVHJXUDQFHV
&RPLVVLRQV QHWHYV

5HVXOWDW GHO VHUYHL G DVVHJIJXUDQFHYV

,QJUHVVRV FRUH
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*HVWLp GHO ULVF
D &RVW GHO ULVF

([SOLFDFXRFLHQW HQWUH HO WRWDO GH GRWDFLRQV SHU D LQVROYau
FU2GLWV D OD FOLHQWHOD L ULVFRV FRQWLQJHQWY DPE FULWHULV
WDQFDPHQW GH FDGDVFXQ GHOV PHVRV GHO SHU RGH

5HOOHYCQFLD GREWUHEKDY“GE %V KDELWXDO HQ HO VHFWRU ILQDQFHU
GHWHULRUDPHQW G DFWLXVY HVVHQFLDOPHQW DVVRFLDGHV D ULVF GF

7 7 7 7 7

IXPHUDGRURWDFLRQV SHU D LQVROY2QFLHV 0
'"HQRPLQDG®RWOGR PLWM¢ EUXW GH FU2GLWV ULVFRV FRQWLQJHQWYV 0

&RVW GHO ULVF

E 5¢WLR GH PRURVLWDW

([SOLFDOTXRFLHQW HQWUH

| '"HXWRUV GXEWRVRV GHO FU2GLW D OD FOLHQWHOD L GHOV ULVFRV F
| &UaGLWV D OD FOLHQWHOD L ULVFRV FRQWLQJHQWY EUXWV DPE FUI
SHOOHYCOQFLD GPOWUERDYWHOOHYDQW HQ HO VHFWRU EDQFDUL TXH |
FUHGLW FLD GHO *UXS HQ GHWHUPLQDU TXLQD SDUW G DTXHVWD HVW:¢

7 7 7 7 7

1XPHUDGRUHXWRUV GXEWRVRV FU2GLW FOLHQWHOD ULVFRV FRQWLQJHQWYV
'"HQRPLQDG&WAGLW D OD FOLHQWHOD ULVFRV FRQWLQJHQWYV

5¢WLR GH PRURVLWDW

F 5¢WLR GH FREHUWXUD

([SOLFDFXRFLHQW HQWUH

! 7RWDO GH IRQV GH GHWHULRUDPHQW GHO FU2GLW D OD FOLHQWH
JHVWLp

' "HXWRUV GXEWRVRV GHO FUaGLW D OD FOLHQWHOD L GHOV ULVFRV
5HOOHYC¢CQFLD GCPRPOWUHEDY“TXH SHUPHW FRQ?L[HU TXLQD SDUW GHOV
GXEWRVRV KD HVYWDW FREHUWD FRPSWDEOHPHQW PLWMDQODQW SURY

7 7 7 7 7

1XPHUDGRURQV GHWHULRUDPHQW FU2GLW FOLHQWHOD ULVFRV FRQWLQJHQWYV
'"HQRPLQDGRIXWRUV GXEWRVRV FU2GLW FOLHQWHOD ULVFRV FRQWLQJHQWYV

5¢WLR GH FREHUWXUD

G 5¢WLR GH FREHUWXUD G LPPREOHY GLVSRQLEOHY SHU D OD YHQGD

([SOLFDFXRFLHQW HQWUH

| '"HXWH EUXW FDQFHOYyODW HQ O H[HFXFLu KLSRWHF¢ULD R GDFLpu G
DFWXDO GH O DFWLX LPPRELOLDUL

' "HXWH EUXW FDQFHOYyODW HQ O H[HFXFLpy KLSRWHF¢ULD R GDFLpu GH

5HOOHYCQFLD ®AWULFED TXH GHWHUPLQD TXLQD SDUW GHOV DFWLXV L
SHU D OD YHQGD KD HVWDW FREHUWD PLWMDQO®DQW VDQHMDPHQWYV
FRPSWDEOHVY SRVWHULRUPHQW 5HIOHFWHL[ HO JUDX GH VDQHMDPH
WLSRORJLD G DFWLXV

7 7 7 7 7

D '"HXWH EUXW FDQFHOYyODW HQ H[HFXFLu KLSRWHF¢ULD
E 9DORU FRPSWDEOH QHW GH O DFWLX DGMXGLFDW
IXPHUDGRWREHUWXUD WRWDO GH O DFWLX DGMXGLFDW D E
'"HQRPLQDGRIXWH EUXW FDQFHOYyODW HQ H[HFXFLu KLSRWHF¢ULD

5¢WLR FREHUWXUD LPPREOHV '39
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H 5¢WLR GH FREHUWXUD FRPSWDEOH G LPPREOHY GLVSRQLEOHYVY SHU D C

([SOLFOTXRFLHQW HQWUH
| &REHUWXUD FRPSWDEOH SURYLVLRQV FRPSWDEOHV GHOV DEWLXV C
| 9DORU FRPSWDEOH EUXW GH O DFWLX LPPRELOLDUL VXPD GHO YDOJ

5HOOHYCQFLD ®AWULFD TXH GHWHUPLQD TXLQD SDUW GHOV DFWLXV L
SHU D OD YHQGD KD HVWDW FREHUWD DPE SURYLVLRQV FRPSWDEOH
DTXHVWD WLSRORJLD G DFWLXV

7 7 7 7 7

IXPHUDGRWBURYLVLY FRPSWDEOH GHOV DFWLXV DGMXGLFDWV
D 9DORU FRPSWDEOH QHW GH O DFWLX DGMXGLFDW
E &REHUWXUD FRPSWDEOH GH O DFWLX DGMXGLFDW
'"HQRPLQDG®RWORU FRPSWDEOH EUXW GH O DFWLX DGMXGLFDW D E

5¢WLR FREHUWXUD FRPSWDEOH LPPREOHYV '39

/ILTXLGLWDW
D $FWLXV O TXLGVY WRWDOV

([SOLFD¥XRD G +4L3K 4XDOLW\ /LGXDER$NGVBWEW HO TXH HVWDEOHL[ HO 5
OD &RPLVVLp (XURSHD GH G RFWXEUH GHO L HOV DFWLXV HOHJL

5HOOHYCQFLD PRWULPD TXH SHUPHW FRQ2L[HU HO QLYHOO G DFWLXYV
PLWLJDU HO ULVF GH OLTXLGLWDW GDYDQW G HYHQWXDOV GLILFXOWD

D $FWLXV O TXLGVY G DOWD TXDOLWDW +4/$

m

(OHJLEOHV GLVSRQLEOHV QR +4/$%

$FWLXV O TXLGV WRWDOV D E

E /IRDQ WR GHSRVLWYV
([SOLFDTFXRFLHQW HQWUH

I &U2GLW D OD FOLHQWHOD QHW DPE FULWHULY GH JHVWLp PLQRUDW
SHU RUJDQLVPHV S“EOLFV

' 'LS"VLWV GH FOLHQWY L SHULRGLILFDGRUHV

S5HOOHYCQFLD GUOWLRXTXM UHIOHFWHL[ O HYWUXFWXUD GH ILQDQ®D
FRQ2L[HU OD SURSRUFLp GHO FU3GLW GH O DFWLYLWDW GH FOLHQWYV
FOLHQWYV

IXPHUDGRWU2GLW D OD FOLHQWHOD GH JHVWLp QHW D E F

D &UaGLW D OD FOLHQWHOD GH JHVWLu EUXW
E JRQV SHU D LQVROY2QFLHV
F &UaGLW GH PHGLDFLu

'"HQRPLQDGRB VLWV GH FOLHQWV L SHULRGLILFDGRUHV G H
G 'LS'VLWV GH FOLHQWYV
H BHULRGLILFDGRUHV LQFORVHV D O HS JUDI &HVVLy WHPSRUDO G DFWLXV L DOWUHYV

/IRDQ WR "HSRVLWYV
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5¢CWLRV ERUVCULHV
D %3% EHQHILFL SHU DFFLu

([SOLFOTXRFLHQW HQWUH
| HO UHVXOWDW DWULEX+W DO *UXS L
! HO QRPEUH PLWMIQGFDBFXRQW¥Lp

5HOOHYCQFLD CLQGLVFDGRU ILQDQFHU TXH PHVXUD HO EHQHILFL TXH J
DPE HO QRPEUH G DFFLRQV HQ FLUFXODFLp

1XPHUDGRWBHVXOWDW DWULEX+W DO *UXS 0

'"HQRPLQDGRRIPEUH PLWM¢ G DFFLRQV HQ FLUFXODFLp QHWHYV G DXWRFDUWHUD
%3% EHQHILFL SHU DFFLu
&XSu $GGLWLRQDO 7,(5 0

1XPHUDGRWXPHUDGRU DMXVWDW SHU FXSp $7

%3% EHQHILFL SHU DFFLp DMXVWDW SHU FXSp $7

(QRPEUH PLWM¢ G DFFLRQREKQ FIRPFKODFRREUH PLWM¢ G DFFLRQV HPHVHV PLQRUDGHV SHO QRPEUH PLWM¢ G DFFLRQV HQ
MD H[HFXWDW DVVRFLDW D VKDUH EX\ EDFNV (OV QRPEUHV PLWMDQV HV FDOFXOHQ FRP OD PLWMDQD GH SXQWXDOV GH W]

%3% GHO HQ HO SULPHU L WHUFHU WULPHVWUH GHO L GHO HQ HO VHIJRQ WULPHVWUH GHO DVVXPLQW OD |
SHU WDO GH IDFLOLWDU OD FRPSDUDELOLWDW DPE HO FULWHUL GH PHULWDFLu OLQHDO GH O LPSRVW VREUH HO PDUJH

%3% DMXVWDW SHU FXSu $7 GHO HQ HO SULPHU VHJRQ L WHUFHU WULPHVWUH GHO DVVXPLQW OD PHULWDFLpu OLC
IDFLOLWDU OD FRPSDUDELOLWDW DPE HO FULWHUL GH PHULWDFLuy OLQHDO GH O LPSRVW VREUH HO PDUJH G LQWHUHVVRV |

E 3(5 3ULFH WR (DUQLQJV 5DWLR
([SOLFDTXRFLHQW HQWUH
! HO YDORU GH FRWLW]DFLu L
| HO EHQHILFL SHU DFFLu %3$

5HOOHYCQFLD GHQGURBGRVU ILQDQFHU XWLOLW]DW SHU YDORUDU XQI
5HIOHFWHL[ OD FRPSDUDFLp HQWUH OD FRWLW]DFLpy L HO EHQHILFL SH

7 7 7 7 7

1XPHUDGRWDORU GH FRWLW]DFLy D WDQFDPHQW GHO SHU RGH
'"HQRPLQDGRHQHILFL SHU DFFLu %3$

3(5 3ULFH WR (DUQLQJV 5DWLR

F SHQGLELOLWDW SHU GLYLGHQG

([SOLFDOTXRFLHQW HQWUH
| HOV GLYLGHQGV SDJDWV HQ DFFLRQV R HQ HIHFWLX HOV %OWLPV
! HO YDORU GH FRWLW]DFLu GH O DFFLp HQ OD GDWD GH WDQFDPHQW

S5HOOHYCQFLD CREWWLFEDAVQDQFHUD G %V FRPY% HQ HPSUHVHV FRWLW
DQXDO G XQD LQYHUVLH HQ DFFLRQV HQ IRUPD GH GLYLGHQGV HQ UHC
FRWLW]DFLp

7 7 7 7 7

IXPHUDGRULYLGHQGYVYV SDJDWV HQ DFFLRQV R HIHFWLX GHOV %OWLPV PHVRYV
'"HQRPLQDG®WORU GH FRWLW]DFLu GH O DFFLp DO WDQFDPHQW GHO SHU RGH

5HQGLELOLWDW SHU GLYLGHQG

/D UHQGLELOLWDW GHO GLYLGHQG SURIRUPD GXUDQW HO TXDUW WULPHVWUH GHO FDOFXODGD D SDUWLU GHOV GLYL

b b GH GLYLGHQG D FRPSWH DERQDW HO QRYHPEUH GHO L b GH GLYLGHQG FRPSOHPHQWDUL DERQDW O D!
/D UHQGLELOLWDW GHO GLYLGHQG SURIRUPD HQ HO SULPHU WULPHVWUH GHO FDOFXODGD D SDUWLU GHOV GLYLGHC
b b GH GLYLGHQG D FRPSWH DERQDW HO QRYHPEUH GHO L b GH GLYLGHQG FRPSOHPHQWDUL DERQDW O DI
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G 97& YDORU WH 'ULF $RBP¥PEPH

([SOLFOTXRFLHQW HQWUH
! 3DWULPRQL QHW PLQRUDW SHOV LQWHUHVVRV PLQRULWDULV L
| 1RPEUH G DFFLRQV Hi@ ALQF GOMWDR |GHWHUPLQDGD

5HOOHYCQFLD GQULWLUWVRIG 44V FRPY D WRWYV HOV VHFWRUV TXH UHIOHF\
SHU DFFLp G XQD HPSUHVD L HV ID VHUYLU KDELWXDOPHQW FRP D P¥%CQC

97&7 YDORU WH'ULF FRPSWPBE @WH MLPQJLEOH

([SOLFOTXRFLHQW HQWUH

! 3DWULPRQL QHW PLQRUDW SHOV LQWHUHVVRV PLQRULWDULV L HO Y
! 1RPEUH G DFFLRQV HQ FLUFXODFLH HQ XQD GDWD GHWHUPLQDGD
SHOOHYCQFLD QUEWIROG N FRPY% D WRWV HOV VHEWRUV TXH UHIOHF)
SHU DFFLp G XQD HPSUHVD XQD YHJDGD GHVFRPSWDWYV HOV DFWLXV Lt
3 97&TXRFLHQW HQWUH HO YDORU GH FRWLW]DFLp GH O DFFLu DO WDQ

3 97&MXRFLHQW HQWUH HO YDORU GH FRWLW]DFLy GH O DFFLu DO
FRPSWDEOH WDQJLEOH

D 3DWULPRQL QHW

E ,QWHUHVVRV PLQRULWDULYV

1XPHUDGRWBDWULPRQL QHW DMXVWDW F D E
'"HQRPLQDGRAFLRQV HQ FLUFXODFLy QHWHY G DXWRFDUWHUD G

H F G 9DORU WH'ULF FRPSWDEOH U DFFLp

[ $FWLXV LQWDQJLEOHV PLQRUHQ SDWULPRQL QHW DMXVWDW

J FI G 9DORU WH'ULF FRPSWDEOH WDQJLEOH U DFFLp

K &RWLW]DFLpy DO WDQFDPHQW GHO SHU RGH
K H 3 97& YDORU FRWLW]DFLy V YDORU FRPSWDEOH
K J 3 97& WDQJLEOH YDORU FRWLW]DFLpy V. YDORU FRPSWDEOH WDQJLEOH

(ODORU WH'ULF IFRPOWDEWH ULF FRPSWHE @HF AP QUIHEXBOHQ O LPSDFWH G HYHQWXDOV SURJUDPHV GH UHFRPSUD G DFFLR
GDWD GH WDQFDPHQW GHO WULPHVWUH WDQW HQ HO QXPHUDGRU H[FORHQW GHOV IRQV SURSLV HO YDORU GH OHV DFFI
QRPEUH G DFFLRQV GHGXHL[ OHV MD UHFRPSUDGHYV

(O QRPEUH G DFFLRQV HQ FLUFXODFLu V REW« FRP OHV DFFLRQV HPHVHV PLQRUDGHV SHO QRPEUH G DFFLRQV HQ DXWRFL
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$11(;

&21&,/,$&, ' ,1)250$&,* &2037$%/( $0% /$ '( *(67,

$GDSWDFLu GHO FRPSWH GH S2UGXHV L JXDQ\V
JHVWLp

&RPLVVLRQV,QFORXVHOV HS JUDIV VHI%ZHQWYV

' JQJUHVVRV SHU FRPLVVLRQV

' '"HVSHVHV SHU FRPLVVLRQV

5HVXOWDW G RSHUDFLRPORX)HOVHHISTUUDIV VHI¥%HQWV

I *XDQ\V R S2UGXHV HQ GRQDU GH EDL[D D FRPSWHV DFWLXV L SDVVLX
DPE FDQYLVY HQ UHVXOWDWY QHWYV

I *XDQ\V R S2UGXHV SHU DFWLXV L SDVVLXV ILQDQFHUV PDQWLQJXWYV St

I *XDQ\W R SaUGXHV SHU DFWLXV ILQDQFHUV QR GHVWLQDWY D QHJR
UDRQDEOH DPE FDQYLVY HQ UHVXOWDWY QHWYV

I *XDQ\WV R S2UGXHV UHVXOWDQWY GH OD FRPSWDELOLWDW GH FREHUWX

' "LIHU2QFLHV GH FDQYL QHWHYV

5HVXOWDW GHO VHUYHL @GFORXHH@VIHS-YUDIV VHI%HQWYV

5HVXOWDW GHO VHUYHL G DVVHJIJXUDQFHYV
' BHVXOWDWYV SHU FRQWUDFWHYVY GH UHDVVHJIXUDQ®D

'"HVSHVHV G DGPLOQLVWUDFLQFEORXRHOV M BUDIV VHI%HQWYV

' "HVSHVHV G DGPLQLVWUDFLp
' $PRUWLW]DFLM

ODUJH G H[SORQFORXyHOV HS JUDIV VHI¥%HQWYV

ODUJH EUXW
'"HVSHVHV G DGPLQLVWUDFLp L DPRUWLWI]DFLN

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHQFQORXOHONMHSERUWIIVL

' " HWHULRUDPHQW GHO YDORU R UHYHUVLp GHO GHWHULRUDPHQW GH
UDRQDEOH DPE FDQYLVY HQ UHVXOWDWY L S2UGXHV R JXDQ\V QHWV SHI
' B3URYLVLRQV R UHYHUVLp GH SURYLVLRQV

'HO TXDO GRWDFLRQV SHU D LQVROY2QFLHV

! '"HWHULRUDPHQW GHO YDORU R UHYHUVLE GHO GHWHULRUDPHQW GH
UDRQDEOH DPE FDQYLV HQ UHVXOWDWYV L SaUGXHV R JXDQ\V QHWV S
EHVWUHWHY SHU FREUDU D OD FOLHQWHOD DPE FULWHULV GH JHVWLp

| 3URYLVLRQV R UHYHUVLp GH SURYLVLRQV FRUUHVSRQHQWYV D 3URYLV
JHVWLp

'HO TXDO DOWUHV GRWDFLRQV D SURYLVLRQV

' " HWHULRUDPHQW GHO YDORU R UHYHUVLp GHO GHWHULRUDPHQW GH
UDRQDEOH DPE FDQYLV HQ UHVXOWDWYV L S2UGXHV R JXDQ\V QHW)
FRUUHVSRQHQW D 3U«VWHFV L EHVWUHWHY SHU FREUDU D OD FOLHQW

' B3URYLVLRQV R UHYHUVLpyY GH SURYLVLRQV H[FORHQW QH OHV SURYLV]
FULWHULY GH JHVWLp

“XDO\V S2UGXHV HQ EDL[D G,QFORXVHOY B\STIHUDIV VHI%AHQWYV

! '"HWHULRUDPHQW GHO YDORU R UHYHUVLW GHO GHWHULRUDPHQW GF
DVVRFLDGHYV

'HWHULRUDPHQW GHO YDORU R UHYHUVLy GHO GHWHULRUDPHQW GHO
*XDQ\V R S2UGXHV HQ GRQDU GH EDL[D D FRPSWHV DFWLXV QR ILQDQF!
JRQV GH FRPHU® QHJDWLX UHFRQHJXW HQ UHVXOWDWYV

*XDQ\V R S2UGXHV SURFHGHQWY G DFWLXV QR FRUUHQWYV L JUXSV [
PDQWLQJXWV SHU D OD YHQGD QR DGPLVVLEOHY FRP D DFWLYLWDWYV L

5HVXOWDW DWULEX+W D LOQWHUHQFORX HOW HSTJUIDJI VL VCHI®HQW V

! BHVXOWDW GH O H[HUFLFL DWULEX+*EOH D LQWHUHVVRV PLQRULWDULV
I *XDQ\W R S28UGXHV GHVSU«V G LPSRVWRYV SURFHGHQWY G DFWLYLWDW\
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&RQFLOLDFLY HOQWUH OD YLVLMY G LQJUHVVRYV F
G LQJUHVVRYVY VHIRQV QDWXUDOHVD L VHUYHL

7RW VHJXLW HV IDFLOLWD OD FRQFLOLDFLp GHOV LQJUHVVRV HQWUH OH
OHV GXHV SUHVHQWDFLRQV QRP«V HO GHVJORVVDPHQW HQ GLIHUHQWYV

,1*5(6626 6(*216 (3-*5$) &2037$%/(
(Q PLOLRQV G HXURV 0 0 9D U 7 7 7 7 7

95UIH G LOWHUHVVAV T o |

&RPLVVLRQV EDQF¢ULHY UHFXUUHQWH
&RPLVVLRQV EDQF¢ULHYV PDMRULVWHF
arPpHUFLDOLWIDFLY G DVVHIX [N
)RQV G LQYHUVLE FDUWHUHV L 6,&3$9H
30DQV GH SHQVLRQV |
$OWUHV LQJIZQGILW RVQGIH G J

&RPLVVLRQV QHWHYV K

5HVXOWDW G DVVHIXUDQFHV

5HVXOWDW G DVVHIJXUDQFHV YLGD HWWDOYL
5HVXGQDW /LQNHG N

5HVXOWDW GHO VHUYHL G DVVHJXUD®@FHV

,QJUHVVRV GH SDUWLFLSDGHV G DVVRMJIXUDQFHV
$OWUHV LQJUHVVRV GH SDUWLFLSDGRV

,QJUHVVRV GH OD FDUWHUD GH SDUWRFLSDGHV

5HVXOWDW G RSHUDFLRQV ILQDQFHUBV

$OWUHV LQJUHVVRV L GHVSHVHV G HISORWDFLp

0$5*( %587
GHO TXDO LQJUHVVRV SHU VHUYHIKY O
GHO TXDO LQJUHVVRV FRUH D K O P

,1*5(6626 6(*216 /$ 1$785$/(6% , (/ 6(59(, 35(67$7
(Q PLOLRQV G HXURYV 0 0 9D U 7 7 7 7 7

ODUJH G LQWHUHVVRYV

$FWLXV VRWD JHVWLp H |
$VVHIXUDQFHYV YLGD HVWDOYL J M N

,QJUHVVRV SHU JHVWLp SDWULPRQLDO

$VVHIXUDQFHYV YLGD ULVF
&RPLVVLRQV SHU FRPHUFLDOL G HIXUDQFHV

l'_

,QJUHVVRV SHU DVVHIJXUDQFHV GH SWRWHFFLu

&RPLVVLRQV EDQF¢ULHV UHFXUUHQWHK
&RPLVVLRQV EDQF¢ULHV PDMRULVWHWN

&RPLVVLRQV EDQFC¢ULHYV W

,QJUHVVRV GH SDUWLFLSDGHV G DVVRMJIXUDQFHV
$OWUHV LQJUHVVRV GH SDUWLFLSDGRV
5HVXOWDW G RSHUDFLRQV ILQDQFHUBYV
$OWUHV LQJUHVVRV L GHVSHVHV G HISORWDFLu

$OWUHV LQJUHVVRV

0$5*( %587
GHO TXDO LQJUHVVRV SHU VHUYHLVV W
GHO TXDO LQJUHVVRV FRUH D U V W P

&RUUHVSRQHQ HVVHQFLDOPHQW D LQJUHVVRV GH 8QLW /LQNHG GH %3- 9LGD H 3HQV-HV TXH DW2V HO VHX EDL[ FRPSRQHQ
-QFORX HO UHVXOWDW DWULEX+*+W GH 6HJXU&DL[D $GHVODV L LQJUHVVRV G DOWUHYV SDUWLFLSDGHV GH EDQFDVVHJXUDQF
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&RQFLOLDFLpY G LQGLFDGRUV G DFWLYLWDW DF

&5S8',7 $/%$ &/,(17(/$ %587

6HWHPEUH

(Q PLOLRQV G HXURYV

$FWLXV ILQDQFHUV D FRVW DPRUWLW]DW &OLHQWHOD EDODQ® S¥“EOLF
$GTXLVLFLHE WHPSRUDO G DFWLXV VHFWRU S“%“EOLF L SULYDW

&DPEUHV GH FRPSHQVDFLpu L ILDQFHV GRQDGHYVY HQ HIHFWLX

$OWUHV DFWLXV ILQDQFHUV VHQVH QDWXUDOHVD GHWDOOLVWD

%RQV GH UHQGD IL[D DVVLPLODEOHYV D FU3GLW GHWDOOLVWD $FWLXV ILQDQFHUV D FRVW DPRUWLW]DW 9

JRQV SHU D LQVROY2QFLHV
&U2GLW D OD FOLHQWHOD EUXW DPE FULWHULYVY GH JHVWLu

 3%$66,86 3(5 &2175%$&7(6 ' $66(*85$1&(6

6HWHPEUH

(Q PLOLRQV G HXURYV

3DVVLXV SHU FRQWUDFWHV G DVVHIJXUDQFHV EDODQ® SY“%EOLF

&RUUHFFLyY GHO FRPSRQHQW ILQDQFHU SHU DFWXDOLW]DFLp GHO SDVVLX VRWD 1,,) H[FORX 8QLW /LQNHC
3DVVLXV ILQDQFHUV GHVLJQDWY D YDORU UDRQDEOH DPE FDQYLV HQ UHVXOWDWY EDODQ® S“EOLF
$OWUHV SDVVLXV ILQDQFHUV QR DVVLPLODEOHV D 3DVVLXV SHU FRQWUDFWHY G DVVHIJXUDQFHYV

3DVVLXV ILQDQFHUV GH %3, 9LGD UHJLVWUDWYV D O HS JUDI 3DVVLXV ILQDQFHUV D FRVW DPRUWLW]DW 'L
3DVVLXV SHU FRQWUDFWHY G DVVHIJXUDQFHY DPE FULWHUL GH JHVWLyu

 5(&85626 '( &/,(176

6HWHPEUH

(Q PLOLRQV G HXURYV

3DVVLXV ILQDQFHUV D FRVW DPRUWLW]DW 'LS'VLWV GH OD FOLHQWHOD EDODQ® S%EOLF

5HFXUVRV QR GHWDOOLVWHV UHJLVWUDWY D O HS™JUDI 3DVVLXV ILQDQFHUV D FRVW DPRUWLW]DW 'LS"VL
&2GXOHV PXOWLFHGHQWYV L GLS'VLWV VXERUGLQDWYV
(QWLWDWYVY GH FRQWUDSDUWLGD RSHUDFLRQV GH UHSR SUHVHV DPE HO 7UHVRU 3“%“EOLF L DOWUHV

5HFXUVRV GHWDOOLVWHYV UHJLVWUDWY D 3DVVLXV ILQDQFHUV D FRVW DPRUWLW]DW 9DORUV UHSUHVHQYV
(PLVVLRQV UHWDLO L DOWUHYV

3DVVLXV HPSDUDWV SHU FRQWUDFWHV G DVVHIJXUDQFHYV DPE FULWHULV GH JHVWLu

7TRWDO UHFXUVRV GH FOLHQWY DO EDODQO®

$FWLXV VRWD JHVWLp

$OWUHV FRPSWHV

7TRWDO UHFXUVRV GH FOLHQWYV

-QFORX HVVHQFLDOPHQW UHFXUVRV WUDQVLWRULVY DVVRFLDWYV D WUDQVIHU2QFLHV L UHFDSWDFLu

3¢J
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6HWHPEUH

(Q PLOLRQV G HXURYV

3DVVLXV ILQDQFHUV D FRVW DPRUWLW]DW 9DORUV UHSUHVHQWDWLXY GH GHXWH HPHVRV EDODQ® S¥%EOL
JLQDQODPHQW LQVWLWXFLRQDO QR FRQVLGHUDW DOV HIHFWHYV GH OD OLTXLGLWDW EDQF¢ULD
%RQV GH WLWXOLWI]DFLp
$MXVWDPHQWY SHU YDORUDFLp
$PE QDWXUDOHVD GHWDOOLVWD
(PLVVLRQV DGTXLULGHYV SHU HPSUHVHV GHO *UXS L DOWUHV
'LS'VLWV D OD FOLHQWHOD DOV HIHFWHV GH OD OLTXLGLWDW EDQF¢ULD
JLQDQODPHQW LQVWLWXFLRQDO DOV HIHFWHV GH OD OLTXLGLWDW EDQF¢ULD

PLOLRQV G HXURV GH F2GXOHV PXOWLFHGHQWYV QHWHV G HPLVVLRQV UHWLQJXGHV L PLOLRQV G HXURV GH GLS"VLV

 $&7,86 $'-8',&$76 ',6321,%/(6 3(5 $ /$ 9(1'$ , //2*8(5

6HWHPEUH

(Q PLOLRQV G HXURYV

$FWLXV QR FRUUHQWYV L JUXSV DOLHQDEOHV G HOHPHQWYV TXH V KDQ FODVVLILFDW FRP D PDQWLQJXWV SH
$OWUHV DFWLXV QR DGMXGLFDWYV

(ILVW2QFLHV UHJLVWUDGHV D O HS™JUDI 5HVWD G DFWLXV EDODQ® S%EOLF

$FWLXV DGMXGLFDWV GLVSRQLEOHV SHU D OD YHQWD

$FWLXV WDQJLEOHV EDODQ® SWEOLF
$FWLXV WDQJLEOHV G %V SURSL
$OWUHV DFWLXV

$FWLXV DGMXGLFDWYV HQ OORJXHU

3¢J
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(92/8&,» 75,0(675%/ '(/ &2037( '( 5(68/7$76 , 5,7,26 '( 62/951&,$

&$,;$%$1.

(Q PLOLRQV G HXURYV 0 0 9D U 7

ODUJH G LQWHUHVVRYV

,QJUHVVRV SHU GLYLGHQGV

5HVXOWDWY HQWLWDWYV SHU P8WRGH GH OD SDUWLFLSDFLu
&RPLVVLRQV QHWHYV

5HVXOWDW G RSHUDFLRQV ILQDQFHUHV

5HVXOWDW GHO VHUYHL G DVVHIJXUDQFHYV

$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu
ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLu
ODUJH G H[SORWDFLp

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV
$OWUHV GRWDFLRQV D SURYLVLRQV

*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHV
5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV

5HVXOWDW GHVSU«V G LPSRVWRYV

5HVXOWDW DWULEX+*W D LQWHUHVVRY PLQRULWDULV L DOWUHYV
5HVXOWDW DWULEX+W DO *UXS
$FWLXV SRQGHUDWY SHU ULVF
& (7
&DSLWDO WRWDO

% 3,

(Q PLOLRQV G HXURYV 0 0

ODUJH G LQWHUHVVRYV

,QJUHVVRV SHU GLYLGHQGV

5HVXOWDWY HQWLWDWYV SHU P8WRGH GH OD SDUWLFLSDFLu
&RPLVVLRQV QHWHYV

5HVXOWDW G RSHUDFLRQV ILQDQFHUHV

5HVXOWDW GHO VHUYHL G DVVHIJXUDQFHYV

$OWUHV LQJUHVVRV L GHVSHVHV G H[SORWDFLu
ODUJH EUXW

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLu
ODUJH G H[SORWDFLp

32UGXHV SHU GHWHULRUDPHQW G DFWLXV ILQDQFHUV
$OWUHV GRWDFLRQV D SURYLVLRQV

*XDQ\V S2UGXHV HQ EDL[D G DFWLXV L DOWUHV
5HVXOWDW DEDQV G LPSRVWRYV

,PSRVW VREUH EHQHILFLV

5HVXOWDW GHVSU«V G LPSRVWRYV

5HVXOWDW DWULEX+W D LQWHUHVVRY PLQRULWDULV L DOWUHYV
5HVXOWDW DWULEX+W DO *UXS
$FWLXV SRQGHUDWYVY SHU ULVF
& (7
&DSLWDO WRWDO

3¢J
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&$,;$%$1.

7 7 7 7 7

7TLSXVg 7TLSXVg 7TLSXVg 7TLSXV

(Q PLOLRQV G HXURV 6 PLWM®& PLWM & 7LSXV6 PLWM @& PLWM @& PLWM @&

,QWHUPHGLDULV ILQDQFHUV

&DUWHUD GH FU2GLWVD
9DORUV UHSUHVHQWDWLXV GH GHXWH

$OWUHV DFWLXV DPE UHQGLPHQW
5HVWD G DFWLXV
7RWDO DFWLXV PLWMDRV

,QWHUPHGLDULV ILQDQFHUV
5HFXUVRV GH O DFWLYEWDW GHWDOOLVWD

(PSUAVWLWYV LQVWLWXFLRQDOV L YDORUV
QHJRFLDEOHYV

3DVVLXV VXERUGLQDWYV
$OWUHV SDVVLXV DPE FRVW
5HVWD GH SDVVLXV

7RWDO UHFXUVRV PLWRDQV
ODUJH G LQWHUHVVRV
‘LIHUHQFLDO GH OD FODHQWHOD

'LIHUHQFLDO GH EDODEGGG

% 3

7TLSXV 7TLSXV 7TLSXV 7TLSXV 7TLSXV

(Q PLOLRQV G HXURYV 6 PLWH & 6 PLWH ®& 6 PLWBH & 6 PLWBH & 6 PLWBH &

,QWHUPHGLDULV ILQDQFHUV

&DUWHUD GH FU2GLWVD
9DORUV UHSUHVHQWDWLXV GH GHXWH

$OWUHV DFWLXV DPE UHQGLPHQW
5HVWD G DFWLXV

7RWDO DFWLXV PLWMDRYV
,QWHUPHGLDULV ILQDQFHUYV

5HFXUVRV GH O DFWLYEWDW GHWDOOLVWD

(PSUAVWLWY LQVWLWXFLRQDOV L YDORUV
QHJRFLDEOHV

3DVVLXV VXERUGLQDWYV
$OWUHV SDVVLXV DPE FRVW
5HVWD GH SDVVLXV

7RWDO UHFXUVRV PLWERDQV
ODUJH G LQWHUHVVRV
'LIHUHQFLDO GH OD FOLHQWHOD

‘LIHUHQFLDO GH EDOD@GGG

3¢J
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&$,;$%$1.
(Q PLOLRQV G HXURYV 7 7 7 7 7
&RPLVVLRQV EDQF¢ULHY YDORUV L DOWUHV
&RPHUFLDOLW]DFLy G DVVHIXUDQFHV
JRQV G LQYHUVLpY FDUWHUHV L 6,&%9
30DQV GH SHQVLRQV L DOWUHYV
&RPLVVLRQV QHWHYV
% 3,
(Q PLOLRQV G HXURYV 7 7 7 7 7

&RPLVVLRQV EDQFC¢ULHV YDORUV L DOWUHYV
&RPHUFLDOLW]DFLY G DVVHIXUDQFHV

JRQV G LQYHUVLY FDUWHUHV L 6,&$9
30DQV GH SHQVLRQV L DOWUHV
&RPLVVLRQV QHWHYV

(92/8&,+ 75,0(675%/ '( /(6 '(63(6(6 ' $'0,1,675%$&, , $0257,7=$&,¢

&$,;$%%1.

(Q PLOLRQV G HXURYV 7 7 7 7 7

ODUJH EUXW

'"HVSHVHV GH SHUVRQDO

'"HVSHVHV JHQHUDOV

$PRUWLW]DFLRQV

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp

% 3,

(Q PLOLRQV G HXURYV 7 7 7 7 7

ODUJH EUXW

'"HVSHVHV GH SHUVRQDO

'"HVSHVHV JHQHUDOYV

$PRUWLW]DFLRQV

'"HVSHVHV G DGPLQLVWUDFLu L DPRUWLW]DFLp

(92/8&,+ '( /$ 5,7,2 '( 025%

&$,;$%81. % 3,

&U2GLWV D SDUWLFXODUV
$GTXLVLFLY KDELWDWJH

$OWUHV ILQDOLWDWYV

&U2GLWV D HPSUHVHV

6HFWRU S“%EOLF

5¢WLR PRURVLWDW FU2GLWV DYDOV

3¢J
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(Q DTXHVWD YLVLu DGGLFLRQDOHGH ©UBBWWYLWDW FGHQ RNUXS/ SUHVHQWI
JHRJUDILD RQ V KDSHUUHJ|HRS®@H HOV FU2GLWV L UHFXUVRV GH %3, 9LGD
,QYHVWPHQW )XQG L HO QHJRFL GH WDUJHWHV HV FODVVLILTXHQ D 3RU
VRFLHWC¢CULDPHQW

(VSDQ\D
(Q PLOLRQV G HXURYV 9D U 9D U
&585',76
&UaGLWV D SDUWLFXODUV
$GTXLVLFLY G KDELWDWJH
$OWUHV ILQDOLWDWV
GHO TXDO FRQVXP
&U3GLWV D HPSUHVHV
6HFWRU S%EOLF
&U3GLW D OD FOLHQWHOD EUXW

5(&85626
'LS'VLWV GH FOLHQWYV
(VWDOYL D OD YLVWD
(VWDOYL D WHUPLQL
3DVVLXV SHU FRQWUDFWHVY G DVVHJXUDQ®D
GHO TXDO 8QLW /LQNHG L DOWUHYV
&HVVLU WHPSRUDO G DFWLXV L DOWUHYV
5HFXUVRV HQ EDODQ®
JRQV G LQYHUVLy FDUWHUD L 6,&$9
30DQV GH SHQVLRQV
$FWLXV VRWD JHVWLp
$OWUHV FRPSWHYV
7RWDO UHFXUVRV GH FOLHQWYV

3RUWXJDO
(Q PLOLRQV G HXURYV 9DbU 9DbU
&5S5',76
&U2GLWV D SDUWLFXODUV
$GTXLVLFLY G KDELWDWJH
$OWUHV ILQDOLWDWYV
GHO TXDO FRQVXP
&U2GLWV D HPSUHVHV
6HFWRU S“%“EOLF
&U2GLW D OD FOLHQWHOD EUXW

5(&85626
'LS'VLWV GH FOLHQWYV
(VWDOYL D OD YLVWD
(VWDOYL D WHUPLQL
3DVVLXV SHU FRQWUDFWHVY G DVVHJXUDQ®D
GHO TXDO 8QLW /LQNHG L DOWUHYV
&HVVLU WHPSRUDO G DFWLXV L DOWUHYV
5HFXUVRV HQ EDODQ®
JRQV G LQYHUVLy FDUWHUD L 6,&$9
30DQV GH SHQVLRQV
$FWLXV VRWD JHVWLY
$OWUHV FRPSWHYV
7RWDO UHFXUVRV GH FOLHQWYV

3¢J



/D ILQDOLWDW G DTXHVW GRFXPHQW «V H[FOXVLYDPHQW LQIRUPDWLYD L QR SUHW«
QR HV SRW HOQOWHQGUH GH FDS PDQHUD FRP XQD RIHUWD GH YHQGD LQWHUFDQYL
YDORUV SURGXFWHV R VHUYHLV ILQDQFHUV GH &DL[D%DQN 6$ G DUD HQGDYDQW
TXDOVHYRO DOWUD GH OHV VRFLHWDWYV TXH V KL HVPHQWHQ 4XDOVHYRO SHUVRQD
KR “%4QLFDPHQW SDUWLQW GHO VHX SURSL MXGLFL R E« SHU OD LGRQH+*WDW GHO YCLC
GH OD LQIRUPDFLY S“EOLFD TXH FRQWLQJXL OD GRFXPHQWDFLy HODERUDGD L UHJL
GH YDORUV FRQFUHWD GH TX2 HV WUDFWL GHVSU«V G KDYHU UHEXW O DVVHVVF
QHFHVVDUL R DSURSLDW VHJRQV OHV FLUFXPVW¢QFLHYVY L QR EDVDQW VH HQ OD LQI

$TXHVW GRFXPHQW SRW FRQWHQLU PDQLIHVWDFLRQV VREUH SUHYLVLRQV L HVWLF
QDWXUDOHVD ILQDQFHUD FRP H[WUDILQDQFHUD FRP DUD REMHFWLXV G DFRPSOLF
$6* SDUWLFXODUPHQW HQ UHODFLu DPE OD LQIRUPDFLp UHODWLYD D LQYHUVLF
VREUH OD EDVH G HVWLPDFLRQV IHWHV SHU OD &RPSDQ\LD $TXHVWHV SUHYLVLRQ
&RPSDQ\LD VREUH H[SHFWDWLYHV IXWXUHV GH QHJRFLV SHU" FHUWV ULVFRV LQFI
UHVXOWDWYVY IRVVLQ VXEVWDQFLDOPHQW GLIHUHQWY GHOV HVSHUDWY $TXHVWYV IDF
T%¥HVWLRQV G RUGUH PDFURHFRQ'PLF GLUHFWULXV UHJXODGRUHV L JRYHUQDPHQ\
LQWHUQDFLRQDOV WLSXV GH FDQYL L WLSXV G LQWHU?2V FDQYLV HQ OD SRVLFLpu
FRP D OD QRVWUD FDSDFLWDW SHU VDWLVIHU OHV H[SHFWDWLYHV R REOLJDFLRQV
G DFWXDFLRQV GH WHUFHUV FRP SHU H[HPSOH HOV QRVWUHYV REMHFWLXV GH GHVF|
IDFWRUV GH ULVF LQGLFDWYV HQ LQIRUPHV SDVVDWV R IXWXUV SRGULHQ DIHFWD!I
UHVXOWDWY GHVFULWY LQFORVRV HOV REMHFWLXV G DFRPSOLPHQW HQ PDW?aULI
GHVFRQHJXGHV R LPSUHYLVLEOHV R HQ TX& KL KDJL LQFHUWHVD VREUH OD VHYD H
HOV UHVXOWDWY GLIHUHL[LQ PDWHULDOPHQW GHOV GHVFULWYV HQ OHV SUHYLVLRQV
(OV HVWDWV ILQDQFHUV SDVVDWV L OHV WD[HV GH FUHL[HPHQW DQWHULRUV QR
UHVXOWDWYV IXWXUV R HO FRPSRUWDPHQW L HO SUHX GH O DFFLp LQFO'V HO EHQH!|
VHU SUHV FRP XQD SUHYLVLp GH UHVXOWDWY R EHQHILFLV IXWXUV $GGLFLRQDOP
SUHSDUDW D SDUWLU GHOV UHJLVWUHV GH FRPSWDELOLWDW TXH PDQWHQHQ &DL[D
DMXVWDPHQWY L UHFODVVLILFDFLRQV TXH WHQHQ SHU REMHFWLX KRPRJHQHzW]D
LQWHJUDGHY DPE HOV GH &DL[D%DQN FRP HQ HO FDV FRQFUHW GHO %DQFR 3RUWHX
TXH OHV GDGHV TXH FRQW« DTXHVW GRFXPHQW QR FRLQFLGHL[LQ HQ DOJXQV DV
DTXHVWD HQWLWDW

(V ID QRWDU H[SUHVVDPHQW TXH DTXHVW GRFXPHQW FRQW« GDGHV VXEPLQLVWUD
ILDEOHVY JHQHUDOPHQW WRW L TXH QR VH Q KD FRPSURYDW O H[DFWLWXG &DS
&RPSDQ\LD HVW¢ REOLJDW MD VLJIXL LPSO FLWDPHQW R H[SUHVVDPHQW D JDUDQ
"QWHJUHV R FRPSOHWYV QL WDPSRF D PDQWHQLU ORV DFWXDOLW]DWYV R FRUUHJLL
RPLVVLpy $L[ PDWHL[ HQ OD VHYD UHSURGXFFLu D WUDY«V GH TXDOVHYRO PLWM¢

FRQVLGHUL FRQYHQLHQWYVY R RPHWUH SDUFLDOPHQW R WRWDOPHQW HOV HOHPHQW)\
DVVXPHL[ FDS UHVSRQVDELOLWDW (O TXH V H[SRVD HQ DTXHVWD GHFODUDFLu FDO
HQWLWDWY TXH SXJXLQ KDYHU GH SUHQGUH GHFLVLRQV R HODERUDU R GLIRQGUH |
HQ SDUWLFXODU HOV DQDOLVWHV L LQYHUVRUV TXH WUHEDOOLQ DPE DTXHVW

GRFXPHQWDFLp L OD LQIRUPDFLuy S“EOLFD FRPXQLFDGD R UHJLVWUDGD SHU OD &RP
9DORUV (Q SDUWLFXODU V DGYHUWHL[ TXH DTXHVW GRFXPHQW FRQW« LQIRUPDFLu

'DFRUG DPE OHV PHVXUHVY DOWHUQDWLYHY GHO UHQGLPHQW 0%$5 WDPE« FRQHJIX
$OWHUQDWLYH 3HUIRUPDQFH OHDVXUHV GHILQLGHYVY D OHV 'LUHFWULXV VREUH PH
(XURSHDQ 6HFXULWLHY DQG ODUNHWYV $XWKRULW\ HO G RFWXEUH GHO (60%

ID VHUYLU GHWHUPLQDGHYV 0$5 TXH QR KDQ HVWDW DXGLWDGHV DPE O REMHFW
O HYROXFLp ILQDQFHUD GH OD &RPSDQ\LD $TXHVWHV PHVXUHV V KDQ GH FRQVLGH
VXEVWLWXHL[HQ OD LQIRUPDFLp ILQDQFHUD HODERUDGD G DFRUG DPE OHV 1RUPHYV
FRQHJXGHVY SHU OHV VHYHV VLJOHV HQ DQJO?V FRP D ,)56 ,QWHUQDWLRQDO )LQD
TX2 HO *UXS GHILQHL[ L FDOFXOD DTXHVWHYV PHVXUHV SRW GLIHULU G DOWUHYV PH\
WDQW SRGULHQ QR VHU FRPSDUDEOHV (V SUHJD FRQVXOWDU O DSDUWDW FRUUHV:
XWLOLW]DGHV DL[ FRP SHU D OD FRQFLOLDFLp GH FHUWYV LQGLFDGRUV GH JHVWL
FRQVROLGDWY HODERUDWY G DFRUG DPE OHV 1,,)

$TXHVW GRFXPHQW QR KD HVWDW REMHFWH G DSURYDFLu R UHJLVWUH SHU SDUW G
GH FDS DOWUD DXWRULWDW HQ XQD DOWUD MXULVGLFFLp (Q WRW FDV HVW¢ VRV
HODERUDFLp L HQ SDUWLFXODU HV ID FRQVWDU TXH QR YD DGUHODW D FDS SHUVF
SRW QR DGHTXDU VH D OHV QRUPHV LPSHUDWLYHV R DOV UHTXLVLWY OHJDOV TXH U

6HQV SHUMXGLFL GHO U&JLP OHJDO QL GH OD UHVWD GH OLPLWDFLRQV LPSRVDGHV
H[SUHVVDPHQW TXDOVHYRO PRGDOLWDW G H[SORWDFLyY G DTXHVW GRFXPHQW L Gt
LQFORVD TXDOVHYRO PHQD GH UHSURGXFFLuy GLVWULEXFLp FHVVLp D WHUFHUV FF
WLSXV GH VXSRUW L PLWM¢ DPE ILQDOLWDWY FRPHUFLDOV VHQVH DXWRULW]D
/| LQFRPSOLPHQW G DTXHVWD SURKLELFLpy SRGU¢ FRQVWLWXLU XQD LQIUDFFLp TXH C

SFWILYLWDW I LUHVXOWDWY *HQHU 6HWHPEUH 3¢
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