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

2VQRYQL�PRQHWDUQL�LQGLNDWRUL
6RVWRMED 0HVHaQD SURPHQD *RGL^QD SURPHQD
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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 ����� ����� �����

,]YRU� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�

� 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 XVORYL QD YR]GUCDQD MDYQD SRWUR^XYDaND� YR DYJXVW ����
JRGLQD LQVWUXPHQWLWH ]D PRQHWDUQR UHJXOLUDZH EHD QDVRaHQL NRQ
DSVRUELUDZH QD YL^RNRW QD OLNYLGQRVW NUHLUDQ SUHNX
LQWHUYHQFLLWH QD 1%50 QD GHYL]QLRW SD]DU L QDPDOHQLRW
LQWHQ]LWHW QD SREDUXYDaNDWD ]D JRWRYL SDUL� .RQWLQXLUDQLRW
SRUDVW QD LQWHUHVRW ]D YORCXYDZH YR EODJDMQLaNL ]DSLVL YR WHNRW
QD PHVHFRW XNDCXYD QD NDSDFLWHWRW QD PRQHWDUQLWH LQVWUXPHQWL ]D
QHXWUDOL]LUDZH QD WHNRYLWH VR SRWHQFLMDOQL QHJDWLYQL HIHNWL YU]
FHOLWH QD PRQHWDUQDWD SROLWLND� 9R VRJODVQRVW VR YDNYLWH
GYLCHZD� L YR DYJXVW ���� JRGLQD EH^H ]DGUCDQD VWDELOQRVWD QD
GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD HYURWR L EH^H RVWYDUHQD
QLVND SURVHaQD VWDSND QD LQIODFLMD RG �����

7DEHOD �
.UHLUDZH L SRYOHNXYDZH QD SULPDUQL SDUL

���������� JRGLQD
�PHVHaQD SURPHQD YR

PLOLRQL GHQDUL�

3ULPDUQL SDUL ����

*RWRYL SDUL YR RSWHN ����

/LNYLGQRVW QD EDQNLWH ����

3RYOHNXYDZH QD SULPDUQL SDUL ������

1HWR GRPD^QD DNWLYD ������

$XNFLL QD EODJDMQLaNL ]DSLVL ������

.UHLUDZH QD SULPDUQL SDUL �����

1HWR GHYL]QD DNWLYD �����

1DVSURWL RSD_DaNLRW WUHQG YR SUHWKRGQLWH WUL PHVHFL� YR
DYJXVW ���� JRGLQD SURVHaQDWD GQHYQD OLNYLGQRVW QD EDQNDUVNLRW
VLVWHP ]DEHOHCD SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D ���� L
L]QHVXYD^H ������� PLOLRQL GHQDUL� 'QHYQRWR GYLCHZH QD
OLNYLGQRVWD QD EDQNLWH� YR JROHPD PHUND JL UHIOHNWLUD^H
HIHNWLWH RG GHOXYDZHWR QD YRRELaDHQLWH IDNWRUL� SUHG Vv
UHGRYQDWD GLQDPLND QD EX[HWVNLWH SULOLYL L RGOLYL� 9NXSQDWD
OLNYLGQRVW QD EDQNLWH QD ���������� JRGLQD L]QHVXYD^H �����
PLOLRQL GHQDUL L QD PHVHaQD RVQRYD EH^H SRQLVND ]D ��� PLOLRQL
GHQDUL� LOL ]D ����� 1D JRGL^QD RVQRYD �DYJXVW ���� � DYJXVW ����
JRGLQD�� YNXSQDWD OLNYLGQRVW QD EDQNDUVNLRW VLVWHP ]DEHOHCD
]QDaDMQR QDPDOXYDZH RG ����� PLOLRQL GHQDUL� LOL ]D ������ ^WR
GHOXPQR VH GROCL QD YLVRNDWD OLNYLGQRVW QD EDQNLWH YR LVWLRW
PHVHF RG SUHWKRGQDWD JRGLQD� YR XVORYL QD LQWHQ]LYLUDQD
SUHGL]ERUQD MDYQD SRWUR^XYDaND�

, SRNUDM LQWHQ]LYLUDQDWD NUHGLWQD DNWLYQRVW QD EDQNLWH�
NDNR L ]QDaLWHOQR SRYLVRNLRW LQWHUHV ]D YORCXYDZH YR EODJDMQLaNL
]DSLVL� QD NUDMRW QD SUHVPHWNRYQLRW SHULRG� ]D DYJXVW EH^H
UHJLVWULUDQ YL^RN QD L]GYRHQD ]DGROCLWHOQD UH]HUYD �YR GHQDUL�
RG ����� �SRUDVW QD PHVHaQD RVQRYD RG ��� SURFHQWQL SRHQL��
9DNYLWH GYLCHZD XNDCXYDDW QD SRWUHEDWD RG SRUDFLRQDOQR
XSUDYXYDZH VR OLNYLGQRVWD RG VWUDQD QD RSUHGHOHQL EDQNL� ^WR
YRHGQR `H RYR]PRCL L SRUDPQRPHUQD GLVSHU]LMD QD OLNYLGQRVWD YR
EDQNDUVNLRW VLVWHP�

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

3RUDVW QD SURVHaQDWD
GQHYQD OLNYLGQRVW QD
EDQNLWH
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*UDILNRQ �
'QHYQD GLQDPLND QD OLNYLGQRVWD QD EDQNLWH
�YR PLOLRQL GHQDUL�
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9R DYJXVW ���� JRGLQD� GHQDUVNLWH GHSR]LWL QD GUCDYDWD NDM
1%50 RVWYDULMD PHVHaHQ SRUDVW RG ����� 6R WRD� WLH GHOXYDD YR
QDVRND QD SRYOHNXYDZH QD OLNYLGQRVW� 9DNYRWR GYLCHZH QD
GHQDUVNLWH GUCDYQL GHSR]LWL� GHOXPQR H UHIOHNVLMD QD XPHUHQDWD
EX[HWVND SRWUR^XYDaND� NRMD ]QDaLWHOQR RWVWDSXYD RG SUHGYLGHQDWD
GLQDPLND� 9R WHNRW QD PHVHFRW� IOXNWXDFLLWH QD GHSR]LWQLWH SDUL
QD GUCDYDWD LPDD YRRELaDHQD GLQDPLND�

$XNFLLWH QD EODJDMQLaNL ]DSLVL QD 1%50 L YR DYJXVW ����
JRGLQD XVSH^QR JL QHXWUDOL]LUDD HIHNWLWH RG GHOXYDZHWR QD
DYWRQRPQLWH IDNWRUL� 7DND� YR XVORYL QD SRQLVNR QLYR QD JRWRYL
SDUL YR RSWHN L LQWHUYHQFLL QD 1%50 QD GHYL]QLRW SD]DU VR QHWR
RWNXS QD GHYL]L� SUHNX EODJDMQLaNLWH ]DSLVL EHD SRYOHaHQL �����
PLOLRQL GHQDUL �SRUDVW QD L]QRVRW QD EODJDMQLaNL ]DSLVL RG ������
VR ^WR QD NUDMRW QD PHVHFRW WRM GRVWLJQD ����� PLOLRQL GHQDUL�� 2G
DVSHNW QD GQHYQDWD GLQDPLND� YR WHNRW QD PHVHFRW L]QRVRW QD
EODJDMQLaNL ]DSLVL EHOHCH^H NRQWLQXLUDQ SRUDVW� SUL ^WR YR
SURVHN SREDUXYDaNDWD MD QDGPLQD SRQXGDWD QD EODJDMQLaNL ]DSLVL�
3ULWRD� VH ]DGUCD LVWDWD SRVWDYHQRVW QD DXNFLLWH QD EODJDMQLaNL
]DSLVL� RGQRVQR DXNFLLWH VH RGUCXYDD WUL SDWL YR WHNRW QD
VHGPLFDWD� QD SULQFLSRW "WHQGHU VR L]QRVL", VR ILNVQD NDPDWQD
VWDSND RG ���� L URN QD GRVWDVXYDZH RG �� GHQD�

*UDILNRQ ��
,QVWUXPHQWL ]D PRQHWDUQR UHJXOLUDZH L DYWRQRPQL IDNWRUL QD
NUHLUDZH L SRYOHNXYDZH QD OLNYLGQRVW

�PHVHaQL SURPHQL YR PLOLRQL GHQDUL�
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3R]LWLYQD SURPHQD�NUHLUDZH QD OLNYLGQRVW� QHJDWLYQD SURPHQD�SRYOHNXYDZH QD
OLNYLGQRVW

3RYOHNXYDZH QD
OLNYLGQRVW SUHNX
GHQDUVNLWH GHSR]LWL QD
GUCDYDWD NDM 1%50���

���NDNR L SUHNX DXNFLLWH
QD EODJDMQLaNL ]DSLVL QD
1%50
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'HYL]QLWH WUDQVDNFLL QD 1%50� YR DYJXVW ���� JRGLQD
GHOXYDD YR QDVRND QD NUHLUDZH QD OLNYLGQRVW� ,PHQR� YR XVORYL QD
SRYLVRND SRQXGD YR RGQRV QD SREDUXYDaNDWD ]D GHYL]L� 1%50
LQWHUYHQLUD^H QD GHYL]QLRW SD]DU VR QHWR � RWNXS QD GHYL]L� 6R WRD
EHD VX]ELHQL SULWLVRFLWH QD GHYL]QLRW SD]DU L EH^H ]DGUCDQR
VWDELOQR QLYR QD GHYL]QLRW NXUV�

*UDILNRQ ��
'YLCHZH QD NDPDWQLWH VWDSNL QD SD]DURW QD SDUL� DXNFLLWH QD
EODJDMQLaNL ]DSLVL L OLNYLGQLWH VUHGVWYD QD EDQNLWH
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/LNYLGQL VUHGVWYD �YR PLOLRQL GHQDUL� GHVQD VNDOD�

3RQGHULUDQD NDPDWQD VWDSND QD SD]DURW QD SDUL �YR � � OHYD VNDOD�

. DPDWQD VWDSND QD EODJD MQLaNL ]DSLVL �YR � � OHYD VNDOD�


=DUDGL QHUHJLVWULUDQL WUDQVDNFLL� YR RSUHGHOHQL GHQRYL SURVHaQDWD SRQGHULUDQD
NDPDWQD VWDSND QD SD]DURW QD SDUL L]QHVXYD QXOD�

9R DYJXVW ���� JRGLQD� QD SD]DURW QD SDUL EH^H
UHJLVWULUDQD SRYLVRND SRQXGD YR RGQRV QD SREDUXYDaNDWD ]D
OLNYLGQL VUHGVWYD �SRNULHQRVWD QD SREDUXYDaNDWD VR SRQXGDWD
L]QHVXYD^H ������ 9DNYLWH GYLCHZD UH]XOWLUDD VR PHVHaQR
QDPDOXYDZH QD SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND RG ���
SURFHQWQL SRHQL� VR ^WR YR DYJXVW ���� JRGLQD WDD L]QHVXYD^H �����
9R WHNRW QD PHVHFRW� SREDUXYDaNDWD ]D OLNYLGQL VUHGVWYD MD QDGPLQD
SRQXGDWD HGLQVWYHQR YR GHQRYLWH SUHG SOD`DZHWR QD GDQRaQLWH
REYUVNL L SUHG LVSODWDWD QD SHQ]LLWH� 6SRUHGHQR VR SUHWKRGQLRW
PHVHF� YR DYJXVW ���� JRGLQD SURPHWRW QD SD]DURW QD SDUL EH^H
]QDaLWHOQR QDPDOHQ� 7DND� SUL PHVHaQR QDPDOXYDZH QD SRQXGDWD L
SREDUXYDaNDWD ]D ����� L ������ YNXSQLRW UHDOL]LUDQ SURPHW QD
SD]DURW QD SDUL ]DEHOHCD QDPDOXYDZH RG ]QDaLWHOQL ������ 2G
GUXJD VWUDQD� ELODWHUDOQLWH PH_XEDQNDUVNL WUDQVDNFLL QD
QHLQVWLWXFLRQDOL]LUDQLRW SD]DU EHOHCDW SRUDVW�

*UDILNRQ ��
'QHYQD GLQDPLND QD JRWRYLWH SDUL YR RSWHN
�YR PLOLRQL GHQDUL�

SURVHaQR QLYR

YR DYJXVW ����
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3R VH]RQVNLRW SRUDVW YR SUHWKRGQLRW PHVHF� YR DYJXVW ����
JRGLQD EH^H UHJLVWULUDQR QDPDOXYDZH QD QLYRWR QD JRWRYL SDUL YR
RSWHN� 7DND� QD ���������� JRGLQD WLH L]QHVXYDD ������ PLOLRQL
GHQDUL L YR RGQRV QD SUHWKRGQLRW PHVHF EHD SRQLVNL ]D ��� PLOLRQ

'HYL]QLWH WUDQVDNFLL QD
1%50 GHOXYDD YR QDVRND
QD NUHLUDZH QD
OLNYLGQRVW

=QDaLWHOQR QDPDOHQ
SURPHW QD SD]DURW QD
SDUL

1DPDOXYDZH QD QLYRWR QD
JRWRYL SDUL YR RSWHN QD
NUDMRW RG PHVHFRW���
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GHQDUL� LOL ]D ����� 3ULWRD� GLQDPLaNDWD DQDOL]D SRNDCXYD
RSD_DaNL WUHQG QD JRWRYLWH SDUL YR RSWHN YR SUYDWD SRORYLQD RG
PHVHFRW� GRGHND YR RVWDQDWLRW SHULRG EHD UHJLVWULUDQL YRRELaDHQL
IOXNWXDFLL� 3URVHaQRWR GQHYQR QLYR QD JRWRYLWH SDUL YR RSWHN� YR
DYJXVW ���� JRGLQD L]QHVXYD^H �������� PLOLRQL GHQDUL� ^WR YR
RGQRV QD SUHWKRGQLRW PHVHF SUHWVWDYXYD SRUDVW RG ����� PLOLRQL
GHQDUL� LOL ]D ��� 1D JRGL^QD RVQRYD� SURVHaQLRW GQHYHQ L]QRV QD
JRWRYL SDUL YR RSWHN H SRQL]RN ]D ������� PLOLRQ GHQDUL� LOL ]D
���� �RGUD]XYDM`L JR HIHNWRW RG XNLQXYDZHWR QD GDQRNRW QD
ILQDQVLVNL WUDQVDNFLL��

*UDILNRQ ��
3ULPDUQL SDUL
�YR PLOLRQL GHQDUL� NUDM QD SHULRG�
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*RWRYL SDUL YR RSWHN /LNYLGQL VUHGVWYD


 /LNYLGQLWH VUHGVWYD QD EDQNLWH MD RSID`DDW VPHWNDWD QD EDQNLWH NDM 1%50 L
JRWRYLQDWD YR EODJDMQD QD EDQNLWH�

9R XVORYL QD VWDELOL]LUDZH QD SREDUXYDaNDWD ]D JRWRYL
SDUL� NDNR L SRQLVNR QLYR QD OLNYLGQRVW YR EDQNDUVNLRW VLVWHP YR
DYJXVW ���� JRGLQD EH^H UHJLVWULUDQR QDPDOXYDZH QD QLYRWR QD
SULPDUQL SDUL� 7DND� QD NUDMRW RG PHVHFRW SULPDUQLWH SDUL
L]QHVXYDD ������ PLOLRQL GHQDUL� ^WR SUHWVWDYXYD PHVHaQR
QDPDOXYDZH RG ��� PLOLRQL GHQDUL� LOL ]D ����� 9R RGQRV QD LVWLRW
PHVHF RG SUHWKRGQDWD JRGLQD� SULPDUQLWH SDUL VH SRQLVNL ]D
]QDaLWHOQL ����� PLOLRQL GHQDUL� LOL ]D ����

���NDNR L QD QLYRWR QD
SULPDUQL SDUL


