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II. 0RQHWDUQL�GYLCHZD�YR�5HSXEOLND�0DNHGRQLMD�

2VQRYQL PRQHWDUQL LQGLNDWRUL

6RVWRMED 0HVHaQD SURPHQD *RGL^QD SURPHQD

����������

YR PLOLRQL

GHQDUL

YR PLOLRQL

GHQDUL

YR � YR PLOLRQL

GHQDUL

YR �

3ULPDUQL SDUL ������ ���� ���� ������ �����

*RWRYL SDUL YR RSWHN ������ ���� ���� ������ �����

'HSR]LWQL SDUL ������ ���� ���� ���� ����

3DULaQD PDVD 0� ������ ���� ���� ������ ����

3DULaQD PDVD 0� � GHQDUVNL GHO ������ ��� ��� ��� ���

3DULaQD PDVD 0� ������ ��� ��� ����� ���

3DULaQD PDVD 0� ������ ��� ��� ����� ���

9NXSQL GHSR]LWL ������ ����� ��� ����� ���

.UDWNRURaQL ������ ����� ��� ����� ����

'ROJRURaQL ����� �� ��� ������ �����

'HQDUVNL ������ ��� ��� ����� ����

'HYL]QL ������ ��� ��� ����� ���

9NXSQL SODVPDQL QD EDQNLWH ������ ��� ��� ����� ���

'HQDUVNL ������ ��� ��� ����� ���

'HYL]QL ����� ��� ��� ���� ����

9R SURFHQWQL SRHQL

3URVHaQD SRQGHULUDQD NDPDWQD

VWDSND QD DXNFLLWH QD

EODJDMQLaNL ]DSLVL ��� GHQD� ����� ����

3URVHaQD SRQGHULUDQD NDPDWQD

VWDSND QD SD]DURW QD SDUL ������ ����� ����

3RQGHULUDQL DNWLYQL NDPDWQL

VWDSNL QD EDQNLWH ������ ����� �����

3RQGHULUDQL SDVLYQL NDPDWQL

VWDSNL QD EDQNLWH ����� ����� �����

�����

� 9R DQDOL]DWD QD PRQHWDUQLWH GYLCHZD �GHSR]LWL L SODVPDQL QD EDQNLWH�� RG
MDQXDUL ���� JRGLQD LVNOXaHQL VH SRGDWRFLWH RG HGQD EDQND NRMD H SRG SULQXGQD
XSUDYD RG VWUDQD QD 1%50� SRUDGL ^WR SUH]HQWLUDQLWH PH_XJRGL^QL VSRUHGEL
GHOXPQR JR RGUD]XYDDW HIHNWRW RG RYDD SURPHQD�
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2.1. 0RQHWDUQR�UHJXOLUDZH

9R PDUW ���� JRGLQD EHD UHJLVWULUDQL UHODWLYQR PDOL
RVFLODFLL QD OLNYLGQRVWD QD EDQNDUVNLRW VHNWRU L RWVXVWYR QD
SR]QDaDMQL SULWLVRFL YU] WDUJHWLUDQRWR QLYR QD NXUVRW QD GHQDURW
YR RGQRV QD HYURWR QD GHYL]QLRW SD]DU� 9R WDNYL XVORYL� EH^H
RGUCDQD VWDELOQRVWD QD GHYL]QLRW NXUV QD GHQDURW� D SUHNX QHJR L
FHQRYQDWD VWDELOQRVW �YR SUYRWR WULPHVHaMH RG ���� JRGLQD EH^H
UHJLVWULUDQD QXOWD SURVHaQD VWDSND QD LQIODFLMD��

1%50 YR PDUW SURGROCL VR GRQHVXYDZH QD PHUNL YR QDVRND
QD QDWDPR^QR UHODNVLUDZH QD PRQHWDUQDWD SROLWLND� 7DND� QD
���������� JRGLQD EH^H GRQHVHQD RGOXND ]D YRYHGXYDZH QD HGLQVWYHQD
VWDSND QD ]DGROCLWHOQD UH]HUYD QD GHQDUVNLWH GHSR]LWL RG ����
�WHNRYQR VH SULPHQXYDDW GYH� ��� QD GHQDUVNL GHSR]LWL GR WUL
PHVHFL L �� QD GHQDUVNL GHSR]LWL QDG WUL PHVHFL�� ,VWRYUHPHQR�
EH^H GRQHVHQD RGOXND ]D YRYHGXYDZH QD ]DGROCLWHOQD UH]HUYD L QD
GHYL]QLWH GHSR]LWL� PRWLYLUDQD RG ]JROHPHQDWD SUHWSD]OLYRVW QD
1%50 RG HYHQWXDOQL UL]LFL SRYU]DQL VR SROLEHUDOQRWR
UDVSRODJDZH VR GHYL]LWH RG VWUDQD QD EDQNLWH� VRJODVQR QRYLRW
=DNRQ ]D GHYL]QR UDERWHZH� 2YLH PHUNL `H SRaQDW GD VH
SULPHQXYDDW RG MXQL ���� JRGLQD�

*UDILNRQ ��
'QHYQD GLQDPLND QD OLNYLGQRVWD QD EDQNLWH
�YR PLOLRQL GHQDUL�
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9R WHNRW QD PDUW ���� JRGLQD EHD UHJLVWULUDQL UHODWLYQR
PDOL RVFLODFLL QD OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP� SUL ^WR YR
SURVHN WDD L]QHVXYD^H ������� PLOLRQL GHQDUL �SRUDVW RG ����� YR
RGQRV QD SUHWKRGQLRW PHVHF�� 5HODWLYQDWD VWDELOQRVW QD
OLNYLGQRVWD YR EDQNDUVNLRW VLVWHP YR WHNRW QD PHVHFRW VH GROCL QD
VSURWLYQLWH GYLCHZD QD DYWRQRPQLWH IDNWRUL �JRWRYL SDUL YR
RSWHN� GHYL]QL WUDQVDNFLL L EX[HWVND SRWUR^XYDaND�� 1D NUDMRW QD
PDUW ���� JRGLQD� OLNYLGQRVWD QD EDQNDUVNLRW VHNWRU ������
PLOLRQL GHQDUL� EH^H QD SULEOLCQR LVWRWR QLYR RG NUDMRW QD
SUHWKRGQLRW PHVHF �PDO SRUDVW RG ������ RGQRVQR QD QLYRWR RG
NUDMRW QD PDUW ���� JRGLQD �PLQLPDOHQ SRUDVW RG ������ ^WR
XNDCXYD QD SRVWHSHQD VWDELOL]DFLMD QD QLYRWR QD OLNYLGQRVW YR
EDQNDUVNLRW VHNWRU� 6RJODVQR ]DGRYROLWHOQDWD OLNYLGQRVW QD
EDQNDUVNLRW VHNWRU� QD NUDMRW QD SUHVPHWNRYQLRW SHULRG� EDQNLWH
L]GYRLOH UHODWLYQR YLVRN YL^RN QD ]DGROCLWHOQD UH]HUYD RG �����
QDG XWYUGHQDWD REYUVND�

� 3UHVPHWNRYHQ SHULRG ]D ]DGROCLWHOQD UH]HUYD QD EDQNLWH H RG ���WL YR WHNRYQLRW
PHVHF GR ���WL YR VOHGQLRW PHVHF�

1DWDPR^QR UHODNVLUDZH
QD PRQHWDUQDWD SROLWLND

5HODWLYQR VWDELOQR QLYR
QD OLNYLGQRVW YR
EDQNDUVNLRW VLVWHP���
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7DEHOD �
.UHLUDZH L SRYOHNXYDZH QD SULPDUQL SDUL

���������� JRGLQD
�PHVHaQD SURPHQD YR

PLOLRQL GHQDUL�
3ULPDUQL SDUL ����

3RYOHNXYDZH QD SULPDUQL SDUL ����

1HWR GRPD^QD DNWLYD ����

2VWDQDWR ��

.UHLUDZH QD SULPDUQL SDUL ���

1HWR GHYL]QD DNWLYD ���
$XNFLL QD EODJDMQLaNL ]DSLVL ��

6RJODVQR SRJROHPLWH EX[HWVNL SULKRGL RG UDVKRGL�
GHQDUVNLWH GHSR]LWL QD GUCDYDWD NDM 1%50 YR PDUW ���� JRGLQD
]DEHOHCDD ]JROHPXYDZH RG ����� 6R WRD� YH`H WUHW PHVHF SR UHG
GHQDUVNLWH GHSR]LWL QD GUCDYDWD YOLMDDW YR QDVRND QD SRYOHNXYDZH
QD SULPDUQL SDUL� 7RD YR QDMJROHP GHO VH GROCL QD YR]GUCXYDZHWR
QD GUCDYDWD RG SRJROHPL WUR^HZD� VR RJOHG QD ]DGRFQHWRWR
XVYRMXYDZH QD EX[HWRW ]D ���� JRGLQD �NUDM QD PDUW�� 'LQDPLaNL�
GHQDUVNLWH GHSR]LWL QD GUCDYDWD NDM 1%50 YR SRJROHP GHO RG
PHVHFRW EHOHCHD XUDPQRWHCHQL GYLCHZD� SUL ^WR SRUDVWRW EH^H
UHaLVL YR FHORVW UHDOL]LUDQ YR SRVOHGQDWD QHGHOD RG PHVHFRW
�VRJODVQR SRJROHPLWH EX[HWVNL SULKRGL��

7UDQVDNFLLWH QD 1%50 QD GHYL]QLRW SD]DU YH`H YWRU PHVHF
SR UHG GHOXYDDW YR QDVRND QD NUHLUDZH QD OLNYLGQRVW YR
EDQNDUVNLRW VLVWHP� ,PHQR� VRJODVQR SRYLVRNDWD SRQXGD RG
SREDUXYDaND ]D GHYL]QL VUHGVWYD QD GHYL]QLRW SD]DU� 1%50 YR PDUW
���� JRGLQD L]YU^L QHWR�RWNXS QD GHYL]L� 3RNUDM SRVWHSHQRWR
NRQVROLGLUDZH QD QDGYRUH^QR�WUJRYVNDWD UD]PHQD� WRD VH GROCL L
QD ]DGRYROXYDZHWR QD YL^RNRW QD SREDUXYDaND ]D GHYL]QL VUHGVWYD
RG VWUDQD QD EDQNLWH� 7UHED GD VH LVWDNQH GHND YR RWVXVWYR QD
SR]QDaDMQL SULWLVRFL YU] GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD
HYURWR� QDPDOHQR H XaHVWYRWR QD 1%50 QD GHYL]QLRW SD]DU�

*UDILNRQ ��
,QVWUXPHQWL ]D PRQHWDUQR UHJXOLUDZH L DYWRQRPQL IDNWRUL QD
NUHLUDZH L SRYOHNXYDZH QD OLNYLGQRVW
�PHVHaQL SURPHQL YR PLOLRQL GHQDUL�
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,QVWUXPHQWL

]D PRQHWDUQR

UHJXOLUDZH

$YWRQRPQL

IDNWRUL

3R]LWLYQD SURPHQD�NUHLUDZH QD OLNYLGQRVW� QHJDWLYQD SURPHQD�SRYOHNXYDZH QD
OLNYLGQRVW

3RG YOLMDQLH QD XPHUHQLWH RVFLODFLL YR OLNYLGQRVWD QD
EDQNDUVNLRW VLVWHP� L]QRVRW QD SURGDGHQL EODJDMQLaNL ]DSLVL QD
1%50 YR WHNRW QD PDUW ���� JRGLQD VH RGUCXYD^H QD UHODWLYQR
VWDELOQR QLYR �QDPDOHQ ]D �� PLOLRQL GHQDUL�� 6R WRD� PDUW H YWRU
PHVHF SR UHG YR NRM L]QRVRW QD SURGDGHQL EODJDMQLaNL ]DSLVL QD
1%50 QH EHOHCL SR]QDaDMQD SURPHQD� NDNR RGUD] QD SRVWHSHQDWD
VWDELOL]DFLMD QD QLYRWR QD OLNYLGQRVW YR EDQNDUVNLRW VLVWHP� .DNR

���SUL ]JROHPHQL GHSR]LWL
QD GUCDYDWD NDM 1%50���

���NUHLUDZH QD OLNYLGQRVW
SUHNX WUDQVDNFLLWH QD
1%50 QD GHYL]QLRW
SD]DU���

���UHODWLYQR VWDELOQR
QLYR QD SURGDGHQLWH
EODJDMQLaNL ]DSLVL QD
1%50 QD DXNFLMD���
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L YR SUHWKRGQLRW PHVHF� YR PDUW DXNFLLWH QD EODJDMQLaNL ]DSLVL QD
1%50 �VR HGLQVWYHQD URaQRVW RG �� GHQD� EHD RUJDQL]LUDQL QD
SULQFLS “WHQGHU VR NDPDWQL VWDSNL” L VSURYHGXYDQL WUL SDWL
QHGHOQR�

*UDILNRQ ��
'QHYQD GLQDPLND QD JRWRYLWH SDUL YR RSWHN
�YR PLOLRQL GHQDUL�
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3R]LWLYHQ HIHNW YU] OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP YR
PDUW ���� JRGLQD LPD^H L QDWDPR^QDWD QRUPDOL]DFLMD QD
SREDUXYDaNDWD ]D JRWRYL SDUL� ,PHQR� JRWRYLWH SDUL YR RSWHN YR
PDUW GRSROQLWHOQR VH QDPDOLMD ]D ��� PLOLRQL GHQDUL� LOL ]D �����
'LQDPLaNL� YR WHNRW QD PHVHFRW JRWRYLWH SDUL YR RSWHN EHD JODYQR
SRG YOLMDQLH QD VH]RQVNL IDNWRUL� 3URVHaQLRW GQHYHQ L]QRV QD
JRWRYL SDUL YR RSWHN YR PDUW ]DEHOHCD XPHUHQR PHVHaQR
QDPDOXYDZH RG ����� PLOLRQL GHQDUL� LOL ]D ���� L L]QHVXYD^H
�������� PLOLRQ GHQDUL� 1D JRGL^QD RVQRYD �PDUW ���� � PDUW ����
JRGLQD�� SURVHaQLRW GQHYHQ L]QRV QD JRWRYL SDUL YR RSWHN H SRQL]RN
]D ������� PLOLRQL GHQDUL� LOL ]D ������ NDNR RGUD] QD SRVWHSHQDWD
QRUPDOL]DFLMD QD SREDUXYDaNDWD ]D JRWRYL SDUL�

6RJODVQR YLVRNDWD OLNYLGQRVW QD EDQNDUVNLRW VLVWHP� YR
PDUW ���� JRGLQD EH^H UHJLVWULUDQR SR]QDaDMQR QDPDOXYDZH QD
NDPDWQLWH VWDSNL QD EODJDMQLaNLWH ]DSLVL QD 1%50 L QD NDPDWQLWH
VWDSNL QD SD]DURW QD SDUL� ,PHQR� SURVHaQDWD SRQGHULUDQD NDPDWQD
VWDSND QD DXNFLLWH QD EODJDMQLaNL ]DSLVL L]QHVXYD^H ����� ^WR H ]D
��� SURFHQWQL SRHQL SRQLVNR QLYR YR RGQRV QD SUHWKRGQLRW PHVHF�
'LQDPLaNL� NDPDWQDWD VWDSND QD EODJDMQLaNLWH ]DSLVL YR WHNRW QD
PHVHFRW EHOHCH^H NRQWLQXLUDQR XPHUHQR QDPDOXYDZH� NDNR RGUD]
QD SUHWSD]OLYLRW L SRVWHSHQ SULRG YR GLPHQ]LRQLUDZHWR QD
SRQXGDWD QD EODJDMQLaNL ]DSLVL RG VWUDQD QD 1%50�

*UDILNRQ ��
'YLCHZH QD NDPDWQLWH VWDSNL QD SD]DURW QD SDUL� DXNFLLWH QD
EODJDMQLaNL ]DSLVL L OLNYLGQL VUHGVWYD QD EDQNLWH
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3RQGHULUDQD NDPDWQD VWDSND QD EODJDMQLaNL ]DSLVL �YR �� OHYD VNDOD�

���L QDWDPR^QR
QRUPDOL]LUDZH QD
SREDUXYDaNDWD ]D JRWRYL
SDUL

3R]QDaDMQR QDPDOXYDZH
QD SRQGHULUDQDWD
NDPDWQD VWDSND QD
EODJDMQLaNLWH ]DSLVL���
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1DPDOXYDZHWR QD NDPDWQLWH VWDSNL QD DXNFLLWH QD
EODJDMQLaNL ]DSLVL LPD^H RGUD] L YU] GYLCHZDWD QD NDPDWQLWH
VWDSNL QD SD]DURW QD SDUL� VRJODVQR YLVRNLRW VWHSHQ QD
PH_X]DYLVQRVW YR GYLCHZDWD QD RYLH NDPDWQL VWDSNL� ,PHQR�
SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD SD]DURW QD SDUL YR PDUW
���� JRGLQD ]DEHOHCD QDPDOXYDZH RG ��� SURFHQWQL SRHQL L
L]QHVXYD^H ������ 1DPDOXYDZHWR H RVWYDUHQR YR XVORYL QD
SRLQWHQ]LYHQ SDG QD SREDUXYDaNDWD ]D OLNYLGQL VUHGVWYD �]D ������
RG SDGRW QD SRQXGDWD QD OLNYLGQL VUHGVWYD �]D ������ QD SD]DURW QD
SDUL� SUL ^WR GLVNUHSDQFDWD SRPH_X SRQXGDWD L SREDUXYDaNDWD ]D
OLNYLGQL VUHGVWYD L]QHVXYD^H ������ 3ULWRD� PDUW H YWRU PHVHF SR
UHG YR NRM SRQXGDWD QD OLNYLGQL VUHGVWYD MD QDGPLQXYD
SREDUXYDaNDWD� 9R XVORYL QD ]QDaLWHOQL QDPDOXYDZD QD
SREDUXYDaNDWD L SRQXGDWD QD OLNYLGQL VUHGVWYD� UHDOL]LUDQLRW
SURPHW QD SD]DURW QD SDUL YR PDUW ]DEHOHCD QDPDOXYDZH RG ������
VYHGXYDM`L VH QD ������� PLOLRQL GHQDUL �QDMQLVNR QLYR YR
SRVOHGQLWH �� PHVHFL��

*UDILNRQ ��
3ULPDUQL SDUL
�YR PLOLRQL GHQDUL� NUDM QD SHULRG�
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3ULPDUQL SDUL �OHYD VNDOD� *RWRYL SDUL YR RSWHN �OHYD VNDOD�

/LNYLGQL VUHGVWYD �GHVQD VNDOD�

6SURWLYQLWH GYLCHZD QD JRWRYLWH SDUL YR RSWHN L
OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP YR PDUW ���� JRGLQD UH]XOWLUDD
VR XPHUHQR PHVHaQR QDPDOXYDZH QD SULPDUQLWH SDUL RG ����� 1D
JRGL^QD RVQRYD �PDUW ���� � PDUW ���� JRGLQD�� SRG YOLMDQLH QD
QRUPDOL]LUDQDWD SREDUXYDaND ]D JRWRYL SDUL� SULPDUQLWH SDUL VH
QDPDOHQL ]D ������

���^WR VH RGUD]L L YU]
GYLCHZDWD QD
NDPDWQLWH VWDSND QD
SD]DURW QD SDUL

8PHUHQR PHVHaQR
QDPDOXYDZH QD
SULPDUQLWH SDUL RG
����


