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� 7DWR�~URYH �MH�]REUD]HQD��MH�OL�]DSQXWR�QDSiMHQt��=�WpWR�
~URYQ �P åHWH�S HMtW�GR�~URYQ �RFKUDQD��~URYQ �
SRþiWHþQtKR�QDVWDYHQt�D�~URYQ �VH t]HQt��

� 7XWR�~URYH �QDYROWH�QRUPiOQ �E KHP�þLQQRVWL��
� % KHP�þLQQRVWL�PRKRX�EêW�PRQLWRURYiQ\�SRPRFt�WODþtWND�

�VNXWHþQi�KRGQRWD��QDVWDYHQi�KRGQRWD��KRGQRWD�
FHONRYpKR�VRXþWX�D�þtVOR�QDVWDYHQt�EDQN\�69���

� 3UR�QDYROHQt�WpWR�~URYQ �VWLVNQ WH�WODþtWNR� �MHGQRX�QD�
GREX�NUDWãt�QHå�MHGQD�VHNXQGD���

� 7DWR�~URYH �VORXåt�SUR�YORåHQt�QDVWDYHQp�KRGQRW\��69���
Då����SUR�þLQQRVW��WDWR�~URYH �REVDKXMH�SDUDPHWU\�SUR�
]iSLV�NRPXQLNDFH�XPRåQ Q�]DEORNRYiQ��QDVWDYHQt�
KRGQRW\�EDQN\�69�D�SUR�GREX�F\NOX��þDVRYDþ�PyG�=���

� 2GWXG�VH�P åHWH�S HVXQRXW�QD�QHMY\ããt�SDUDPHWU�~URYQ �
þLQQRVWL��RFKUDQQp�~URYQ �QHER�~URYQ �SRþiWHþQtKR�
QDVWDYHQt��

� 3UR�YêE U�WpWR�~URYQ �VWLVNQ WH�WODþtWNR� �MHGQRX�QD�
GREX�GHOãt�QHå�W L�VHNXQG\�Y�~URYQL�þLQQRVW�QHER�~URYQL�
SRþiWHþQtKR�QDVWDYHQt��

� 7DWR�~URYH �VORXåt�SUR�YêE U�IXQNFH��PyGX�YVWXSX��
UR]VDKX�þDV ��PyGX�þDVRYDþH��YêVWXSQtKR�PyGX��GRE\�
YêVWXSX��U\FKORVWL�SRþtWiQt��ãt N\�YVWXSQtKR�VLJQiOX��SRORK\�
GHVHWLQQp�þiUN\��KRGQRW\�ÄSUHVFDOH³�D�Y]HVWXSQp�VHVWXSQp�
KUDQ\�YVWXSQtKR�VLJQiOX��

� 0 åHWH�VH�S HVXQRXW�GR�~URYQ �QDVWDYHQt�UR]ãt HQp�IXQNFH�
QHER�~URYQ �QDVWDYHQt�NRPXQLNDFt�]�WpWR�~URYQ �SRþiWHþQtKR�
QDVWDYHQt��3UR�QiYUDW�GR�~URYQ �þLQQRVW��VWLVNQ WH�WODþtWNR� �
SR�GREX�QHMPpQ �MHGQD�VHNXQGD��3UR�S HVXQ�GR�~URYQ �
QDVWDYHQt�NRPXQLNDFt��VWLVNQ WH�WODþtWNR� �MHGQRX�SR�GREX�
PpQ �QHå�MHGQD�VHNXQGD��

� 3UR�QDYROHQt�WpWR�~URYQ �VWLVNQ WH�VRXþDVQ �WODþtWND� �D�
�SR�GREX�DOHVSR �W t�VHNXQG��VWDQGDUGQt�KRGQRWD���7DWR�

~URYH �Pi�]DEUiQLW�QHFKW Qp�QHER�QiKRGQp�~SUDY �
SDUDPHWU ��ÒURYQ �RFKUDQ\�QHEXGRX�]REUD]HQ\�D�WDN�
SDUDPHWU\�Y�W FKWR�~URYQtFK�QHPRKRX�EêW�]P Q Q\��

� 3UR�YêE U�WpWR�~URYQ �VWLVNQ WH�WODþtWNR� �MHGQRX�SR�GREX�
PpQ �QHå�MHGQD�VHNXQGD�Y�~URYQL�SRþiWHþQtKR�QDVWDYHQt��-H�OL�
SRXåLWD�NRPXQLNDþQt�IXQNFH��QDVWDYWH�NRPXQLNDþQt�SRGPtQN\�
Y�WpWR�~URYQL��.RPXQLNDFH�V�RVREQtP�SRþtWDþHP��KRVWLWHOVNê�
SRþtWDþ��GRYROXMH�QDVWDYLW�KRGQRW\��NWHUp�PDMt�EêW�þWHQ\�D�
]DSLVRYiQ\��

� 3UR�QDYROHQt�WpWR�~URYQ �PXVtWH�]P QLW�SRþiWHþQt�
QDVWDYHQt�QDVWDYHQt�RFKUDQ\�NRPXQLNDFt��Y�~URYQL�RFKUDQD�QD�
Ä�³�D�SRWRP�YORåLW�KHVOR��Ä����³��Y�~URYQL�SRþiWHþQt�QDVWDYHQt��

� 7DWR�~URYH �MH�SUR�LQLFLDOL]DFL�QDVWDYHQt��RGEORNRYiQt�EDQN\�
69�D�SUR��SRXåLWt�FHONRYpKR�þtWDþH��QDVWDYHQt�]REUD]HQt�GRE\�
DXWRPDWLFNpKR�QiYUDWX�D�GRE\�S HVXQX�GR�~URYQ �RFKUDQD���

� =�WpWR�~URYQ �VH�P åHWH�S HVXQRXW�GR�~URYQ �SRþiWHþQtKR�
QDVWDYHQt�
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7RWR�]REUD]HQt�VH�REMHYt�MH�OL�]DSQXWR�QDSiMHQt��'LVSOHM�þ����
XYiGt�VNXWHþQRX�KRGQRWX�D�þ����XYiGt�QDVWDYHQRX�KRGQRWX��
=REUD]HQp�KRGQRW\�EXGRX�]iYLVHW�QD�QDVWDYHQt�YêE UX�SUR�
þtWDþ�þDVRYDþ��UR]VDKX�GRE��PyGX�þDVRYDþH�D�QD�SROR]H�
GHVHWLQQp�þiUN\��SURYHGHQp�Y�~URYQL�SRþiWHþQtKR�QDVWDYHQt��
�3RXåLMWH�WODþtWND� �D� �SUR�]P QX�QDVWDYHQt��
�
����39�
'LVSOHM�þ����EXGH�XND]RYDW�VNXWHþQRX�KRGQRWX�D�GLVSOHM�þ����
] VWDQH�SUi]GQê���=REUD]HQp�KRGQRW\�EXGRX�]iYLVHW�QD�
QDVWDYHQt�YêE UX�SUR�þtWDþ�þDVRYDþ��UR]VDKX�GRE��PyGX�
þDVRYDþH�D�QD�SROR]H�GHVHWLQQp�þiUN\��SURYHGHQp�Y�~URYQL�
SRþiWHþQtKR�QDVWDYHQt��
6WLVNQ WH�WODþtWNR� �SUR�UHVHWRYiQt�VNXWHþQp�KRGQRW\��
�
���&HONRYi�KRGQRWD�VRXþWX�
&HONRYi�KRGQRWD�VRXþWX�MH�]REUD]HQD�SRX]H�NG\å��
ÄSRXåLWê�FHONRYê�þtWDþ³�E\O�]DSQXW�Y�~URYQL�QDVWDYHQt�
UR]ãt HQp�IXQNFH��
ýW\ L�QHMOHY Mãt�þtVOLFH���PtVWQpKR�FHONRYp�KRGQRW\�VRXþWX�
EXGRX�XYHGHQ\�QD�GLVSOHML�þ����D�QHMSUDY Mãt�þW\ L�þtVOLFH�EXGRX�
XYHGHQ\�QD�GLVSOHML�þ�����
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1DVWDYHQt�YVWXSQtKR�YêVWXSQtKR�PyGX�QD�VWUiQFH�12�7$*��
�
���%DQND�69�� ��
%DQND�69�MH�]REUD]HQD�SRX]H�NG\å��ÄSRXåLWi�EDQND�69³�
E\OD��]DSQXWD�Y�~URYQL�QDVWDYHQt�UR]ãt HQp�IXQNFH��
=YROWH�EDQNX�69��69���Då�����3UR�SRXåLWt�IXQNFH�EDQND�69�
PRKRX�EêW�S HGHP�QDVWDYHQ\�þW\ L�QDVWDYHQp�KRGQRW\���69���
Då����Y�~URYQL�QDVWDYHQt��7ODþtWND�QD�þHOH�MHGQRWN\�SDN�PRKRX�
EêW�SRXåLWD�E KHP�þLQQRVWL�QD�S HStQiQt�PH]L�QDVWDYHQêPL�
KRGQRWDPL��3UR�PRGHO\�V�YHVWDY QRX�NRPXQLNDFt��NRPXQLNDFH�
P åH�EêW�SRXåLWD�QD�S HStQiQt�PH]L�QDVWDYHQêPL�KRGQRWDPL��
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���� t]HQt�]iSLVX�NRPXQLNDFH�� ��
t]HQt�]iSLVX�NRPXQLNDFH�MH�]REUD]HQR�SRX]H�X�PRGHO �

V�NRPXQLNDFt��
'RYROXMH�QHER�]DND]XMH�NRPXQLNDFL�]DSVDW�GDWD�]�RVREQtKR�
SRþtWDþH��KRVWLWHOVNê�SRþtWDþ���.RPXQLNDFH�P åH�EêW�SRXåLWD�
SUR�þWHQt�GDW�EH]�RKOHGX�QD�WRWR�QDVWDYHQt��
�
����69���Då���� � � � ��
69���Då���MH�]REUD]HQD�SRX]H�NG\å��ÄSRXåLWi�EDQND�69³�
E\OD�]DSQXWD�Y�~URYQL�QDVWDYHQt�UR]ãt HQp�IXQNFH��
3RXåtYi�VH�SUR�QDVWDYHQt�SRåDGRYDQp�KRGQRW\��MH�OL�SRXåLWD�
IXQNFH�EDQND�69��2EVOXKD�P åH�SRXåtYDW�WODþtWND�QD�þHOQtP�
SDQHOX�SUR�S HStQiQt�PH]L�QDVWDYHQêPL�KRGQRWDPL�
�69���Då�����.G\å�VH�]P Qt�QDVWDYHQi�KRGQRWD�Y�PyGX�
þLQQRVWL��QDVWDYHQi�KRGQRWD��69���Då����QDVWDYHQi�Y�~URYQL�
VH t]HQt�SUR�EDQNX�69�EXGH�WDNp�]P Q QD��
�
����'RED�F\NOX�� ��
'RED�F\NOX�MH�]REUD]HQD�SRX]H�NG\å�ÄYêVWXSQt�PyG�SUR�
IXQNFL�þDVRYDþH³�Y�~URYQL�SRþiWHþQtKR�QDVWDYHQt�E\O�
QDVWDYHQ�QD�Ä=³�
1DVWDYXMH�GREX�F\NOX�SRXåLWRX�SUR�GYRXSRORKRYê�SURYR]�
QDVWDYLWHOQpKR�EOLNDFtKR�PyGX��=���&\NOLFNp� t]HQt�P åH�EêW�
VQDGQR�SURYiG QR�YH�GYRXSRORKRYpP�SURYR]X�EOLNDFtKR�PyGX�
SUYQtP�QDVWDYHQtP�GRE\�F\NOX�Y�VH L]RYDFt�~URYQL�SRXåLWtP�
QDVWDYHQp�KRGQRW\�Y�~URYQL�þLQQRVWL�SUR�]P QX�SRP UX�GRE\�
]DSQXWt��
t]HQt�SU WRNX�RWHYtUiQtP�D�]DYtUiQtP�

HOHNWURPDJQHWLFNpKR�YHQWLOX�SXO]QtP� t]HQtP��
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���9êE U�þtWDþ�þDVRYDþ�� ��
9êE U�SRXåLWt�+�*1�EX �MDNR�þtWDþ�QHER�þDVRYDþ��
�
���9VWXSQt�PyG�� ��
9VWXSQt�PyG�MH�]REUD]HQ�SRX]H�NG\å�ÄYêE U�
þtWDþ�þDVRYDþ³�E\O\�Y�SRþiWHþQtP�QDVWDYHQt�QDVWDYHQ\�QD�
þtWDþ��
.G\å�MH�+�*1�SRXåLW�MDNR�þtWDþ��QDYROWH�YVWXSQt�PyG�QD�
SRNOHV��S tU VWHN��VDPRVWDWQê�QHER�NYDGUDWXUQt�PyG��3RNXG�MH�
Y\EUiQ�S tU VWHN�QHER�SRNOHV��KUDQD�YVWXSQtKR�VLJQiOX�SUR�
&3���YVWXS�VRXþWX��P åH�EêW�S HSQXWD�SRXåLWtP�QDVWDYHQt�
KUDQ\�YVWXSQtKR�VLJQiOX��
3RGUREQp�R�LQIRUPDFH�R�þLQQRVWL�YVWXSQtKR�PyGX�YL]�
9VWXSQt�YêVWXSQt�PyG�D�SRþtWDQp�KRGQRW\��
�
���5R]VDK�GRE\�� ��
9VWXSQt�PyG�MH�]REUD]HQ�SRX]H�NG\å�ÄYêE U�
þtWDþ�þDVRYDþ³�E\O\�Y�SRþiWHþQtP�QDVWDYHQt�QDVWDYHQ\�QD�
þDVRYDþ��
.G\å�MH�+�*1�SRXåLW�MDNR�þDVRYDþ��QDVWDYWH�þDVRYê�UR]VDK��
NWHUê�Pi�EêW�P HQ��
�
����0yG�þDVRYDþH�� ��
0yG�þDVRYDþH�MH�]REUD]HQ�SRX]H�NG\å�ÄYêE U�
þtWDþ�þDVRYDþ³�E\O�Y�SRþiWHþQtP�QDVWDYHQt�QDVWDYHQ�QD�
þDVRYDþ��
.G\å�MH�+�*1�SRXåLW�MDNR�þDVRYDþ��QDVWDYWH�PyG�XSO\QXOê�
QHER�]EêYDMtFt�þDV��

����9êVWXSQt�PyG�SUR�IXQNFL�þtWDþH�� ��
9êVWXSQt�PyG�MH�]REUD]HQ�SRX]H�NG\å�ÄYêE U�
þtWDþ�þDVRYDþ³�E\O�Y�SRþiWHþQtP�QDVWDYHQt�QDVWDYHQ�QD�
þtWDþ���
0i�OL�EêW�+�*1�SRXåtYiQ�MDNR�þtWDþ��QDVWDYWH�YêVWXSQt�PyG���
3RGUREQp�LQIRUPDFH�R�þLQQRVWL�YêVWXSQtKR�PyGX�YL]�
1DVWDYHQt�YVWXSQtKR�YêVWXSQtKR�PyGX��
�
�����9êVWXSQt�PyG�SUR�IXQNFL�þDVRYDþH�� ��
9êVWXSQt�PyG�MH�]REUD]HQ�SRX]H�NG\å�ÄYêE U�
þtWDþ�þDVRYDþ³�E\O�Y�SRþiWHþQtP�QDVWDYHQt�QDVWDYHQ�QD�
þtWDþ���
0i�OL�EêW�+�*1�SRXåtYiQ�MDNR�þDVRYDþ��QDVWDYWH�YêVWXSQt�
PyG��
3RGUREQp�LQIRUPDFH�R�þLQQRVWL�YêVWXSQtKR�PyGX�YL]�
1DVWDYHQt�YVWXSQtKR�YêVWXSQtKR�PyGX��
�
�����9êVWXSQt�GRED�� ��
9êVWXSQt�GRED�MH�]REUD]HQD�SRX]H�NG\å�ÄYêVWXSQt�PyG�
SUR�IXQNFL�þtWDþH³�S L�~URYQL�SRþiWHþQtKR�QDVWDYHQt�E\O�
QDVWDYHQ�QD�&�QHER�.�QHER�NG\å�ÄYêVWXSQt�PyG�SUR�
IXQNFL�þDVRYDþH³�S L�~URYQL�SRþiWHþQtKR�QDVWDYHQt�E\O�
QDVWDYHQ�QD�$�QHER�%��
3 L�SRXåLWt�MHGQRUi]RYpKR�YêVWXSX�X�+�*1��QDVWDYWH�GREX�
YêVWXSX�SUR�MHGQRUi]RYê�YêVWXS�������Då�������VHF���
-HGQRUi]RYê�YêVWXS�P åH�EêW�SRXåLW�SRX]H�NG\å�MH�QDYROHQ�
YêVWXSQt�PyG�&�QHER�.�SUR�IXQNFL�þtWDþH�QHER�YêVWXSQt�PyG�$�
QHER�%�SUR�IXQNFL�þDVRYDþH��
3RNXG�MH�YêVWXSQt�GRED�QDVWDYHQD�QD�Ä�³�S L�YêE UX�IXQNFH�
þDVRYDþ��YêVWXS�EXGH�SRGUåHQ��9êVWXSQt�GRED�QHP åH�EêW�
QDVWDYHQD�QD�Ä�³�SUR�IXQNFL�þtWDþH��
�
�����5\FKORVW�þtWiQt�� ��
5\FKORVW�SRþtWiQt�MH�]REUD]HQD�SRX]H�NG\å�ÄYêE U�
þtWDþ�þDVRYDþ³�E\O�Y�SRþiWHþQtP�QDVWDYHQt�QDVWDYHQ�QD�
þtWDþ��
-H�OL�+�*1�SRXåLW�MDNR�þtWDþ��REVOXKD�P åH�S HStQDW�PH]L�
PD[LPiOQtPL�U\FKORVWPL��
����+]���N+]��SUR�&3��D�&3���
-H�OL�YVWXSQtP�VLJQiOHP�NRQWDNW��QDVWDYWH�QD����+]��3 L�
SRþtWDFt�U\FKORVWL����+]�MH�RGVWUDQ QR�FKY Qt�VLJQiOX��
�
�����ât ND�YVWXSQtKR�VLJQiOX�� ��
3 HStQi�PH]L�PLQLPiOQtPL�ãt NDPL�YVWXSQtKR�VLJQiOX�����
PVHF���PVHF��SUR�VWDUW��UHVHW�D�YVWXS\�EORNRYiQt��ât N\�YãHFK�
YVWXSQtFK�VLJQiO �MVRX�QDVWDYHQ\�VSROHþQ �SRPRFt�H[WHUQtKR�
YVWXSX��
-H�OL�Y\EUiQD�IXQNFH��þtWDþH��SDN�MH�QDVWDYHQ�SRX]H�UHVHWRYDFt�
YVWXS��DOH�MH�OL�Y\EUiQD�IXQNFH�þDVRYDþH��SDN�VWDUWRYDFt��
KUDGORYDFt�D�UHVHWRYDFt�YVWXS�MVRX�QDVWDYHQ\�VSROHþQ ��
3 L�SRXåLWt�NRQWDNWX�SUR�YVWXSQt�VLJQiO�QDVWDYWH����PVHF��3 L�
ãt FH�YVWXSQtKR�VLJQiOX�QDVWDYHQp�QD����PVHF�MH�RGVWUDQ QR�
FKY Qt�VLJQiOX��
�
������3RORKD�GHVHWLQQp�þiUN\��� ��
3RORKD�GHVHWLQQp�þiUN\�MH�]REUD]HQD�SRX]H�NG\å�ÄYêE U�
þtWDþ�þDVRYDþ³�E\O�Y�SRþiWHþQtP�QDVWDYHQt�QDVWDYHQ�QD�
þtWDþ��
7HQWR�XUþXMH�SRORKX�GHVHWLQQp�þiUN\�SUR�39��69��EDQNX�69�
�69���Då����D�SUR�KRGQRW\�FHONRYpKR�VRXþWX��6WLVNQ WH�WODþtWNR�

�SUR�SRVXQ�GHVHWLQQp�þiUN\�GROHYD�D�WODþtWNR� �SUR�
SRVXQ�GRSUDYD���
�
������3UHVFDOH�KRGQRWD�� ��
3UHVFDOH�KRGQRWD�MH�]REUD]HQD�SRX]H�NG\å�ÄYêE U�
þtWDþ�þDVRYDþ³�E\O�Y�SRþiWHþQtP�QDVWDYHQt�QDVWDYHQ�QD�
þtWDþ��
3 HYiGt�SRþHW�YVWXSQtFK�LPSXOV �QD�MDNRXNROLY�KRGQRWX�
Y�UR]VDKX�QDVWDYHQt��������Då��������
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3 tNODG��0iWH�]REUD]HQt������P�SUR�V\VWpP��NWHUê�Y\ãOH����
LPSXO] �NG\å�VH�S HGP W�SRVXQH�GRS HGX�R�����P��3URYH WH�
QiVOHGXMtFt�NURN\��
����1DVWDYWH�SRORKX�GHVHWLQQp�þiUN\�S HG�GUXKRX�þtVOLFL�]OHYD��
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������+UDQD�YVWXSQtKR�VLJQiOX�� ��
+UDQD�YVWXSQtKR�VLJQiOX�EXGH�]REUD]HQD�SRX]H�NG\å�
ÄYVWXSQt�PyG³�Y�~URYQL�SRþiWHþQtKR�QDVWDYHQt�E\O�
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NG\�MH�QDSiMHQt�]DSQXWR��YL]�VFKpPD�YêãH���=�WRKR�G YRGX��
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