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0DNURHNRQRPVNL�GYLCHZD�YR�5HSXEOLND�0DNHGRQLMD
YR�DYJXVW������JRGLQD

9RGHZHWR QD NRQ]LVWHQWQD PDNURHNRQRPVND SROLWLND SRGGUCDQD RG VWUDQD QD 00)

�NDNR L RG GUXJL PH_XQDURGQL ILQDQVLVNL LQVWLWXFLL L RG (YURSVNDWD 8QLMD�� SUHWVWDYXYD
VROLGQD RVQRYD ]D QDWDPR^QR RGUCXYDZH QD PDNURHNRQRPVNDWD VWDELOQRVW L GLQDPL]LUDZH QD
HNRQRPVNLRW UD]YRM YR PDNHGRQVNDWD HNRQRPLMD� 9R XVORYL QD UHVWULNWLYQD ILVNDOQD
SROLWLND �QDPDOHQL EX[HWVNL SULKRGL L ]QDaLWHOQR SRQLVNL UDVKRGL YR RGQRV QD LVWLRW
SHULRG RG PLQDWDWD JRGLQD�� NDNR L SUHNX RGUCXYDZH QD SROLWLND QD VWDELOHQ GHYL]HQ NXUV QD
GHQDURW YR RGQRV QD HYURWR RG VWUDQD QD PRQHWDUQDWD YODVW� LQIODFLMDWD� L]UD]HQD SUHNX
SRUDVWRW QD WUR^RFLWH QD CLYRWRW� YR DYJXVW H UHaLVL QHSURPHQHWD YR RGQRV QD PLQDWLRW
PHVHF L L]QHVXYD^H ����� 3URVHaQDWD VWDSND QD LQIODFLMD YR SUYLWH RVXP PHVHFL RG ����
JRGLQD RG ����� VH RGUCXYD YR UDPNL QD SURHNWLUDQDWD VWDSND QD LQIODFLMD �RG ����� ]D ����
JRGLQD� 9R DYJXVW� GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD HYURWR QD GHYL]QLRW SD]DU EH^H
VWDELOHQ L VH RGUCD QD QLYRWR RG ����� GHQDUL ]D HGQR HYUR� SUL ^WR 1%50 L]YU^L QHWR�
RWNXS QD GHYL]QL VUHGVWYD QD GHYL]QLRW SD]DU�

9R DYJXVW ���� JRGLQD� LQGXVWULVNRWR SURL]YRGVWYR� NDNR LQGLNDWRU QD HNRQRPVNDWD
DNWLYQRVW� ]DEHOHCD YLVRN VH]RQVNL SDG RG ����� QD PHVHaQD RVQRYD� XVORYHQ RG QDPDOHQDWD
DNWLYQRVW YR OHWQLRW SHULRG� 3ULWRD� L SRNUDM PHVHaQRWR QDPDOXYDZH� REHPRW QD
LQGXVWULVNRWR SURL]YRGVWYR YR SHULRGRW MDQXDUL � DYJXVW ���� JRGLQD H SRYLVRN ]D ���� YR
RGQRV QD LVWLRW SHULRG RG ���� JRGLQD�

3RVOH WULPHVHaHQ WUHQG QD QDPDOXYDZH QD NDPDWQLWH VWDSNL QD EDQNLWH� YR DYJXVW
���� JRGLQD QLYQRWR QLYR VH ]DGUCD UHaLVL QHSURPHQHWR� 3URVHaQDWD SRQGHULUDQD GHQDUVND
DNWLYQD NDPDWQD VWDSND YR DYJXVW L]QHVXYD^H ������ D SURVHaQDWD SRQGHULUDQD GHQDUVND
SDVLYQD NDPDWQD VWDSND L]QHVXYD^H ����� VR ^WR NDPDWQDWD PDUJLQD VH ]DGUCD QD QLYRWR RG
SUHWKRGQLRW PHVHF ���� SURFHQWHQ SRHQ�� 3URVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD SD]DURW
QD SDUL L]QHVXYD^H ���� �QDPDOXYDZH ]D ��� SURFHQWQL SRHQL�� SUL UHJLVWULUDQD SRQLVND
DNWLYQRVW QD SD]DURW QD SDUL� .DPDWQDWD VWDSND QD DXNFLLWH QD EODJDMQLaNL ]DSLVL QD 1%50
L YR DYJXVW EH^H ILNVQD L L]QHVXYD^H ��� 6RJODVQR SRYLVRNRWR QLYR QD OLNYLGQRVW YR
EDQNDUVNLRW VHNWRU YR WHNRW QD PHVHFRW� L]QRVRW QD SURGDGHQLWH EODJDMQLaNL ]DSLVL QD 1%50
]DEHOHCD ]JROHPXYDZH�

9R DYJXVW ���� JRGLQD EH^H UHJLVWULUDQ PHVHaHQ SRUDVW RG ���� QD YNXSQLWH GHSR]LWL
QD QHGUCDYQLRW VHNWRU NDM EDQNLWH� NDNR RVQRYD ]D ]DMDNQXYDZH QD QLYQDWD NUHGLWQD
DNWLYQRVW� 3ULWRD� SRUDVWRW QD YNXSQLRW GHSR]LWHQ SRWHQFLMDO QD EDQNLWH H LQLFLUDQ RG
SRYLVRNLRW REHP QD ^WHGHZH QD QDVHOHQLHWR L QD SUHWSULMDWLMDWD� 9NXSQLWH SODVPDQL QD
EDQNLWH YR DYJXVW RVWYDULMD SRUDVW QD PHVHaQD L JRGL^QD RVQRYD RG ���� L ����� VRRGYHWQR�
SUL ^WR SURGROCL WHQGHQFLMDWD QD GROJRURaQR NUHGLWLUDZH QD QDVHOHQLHWR�

0RQHWDUQLRW UDVW YR DYJXVW ���� JRGLQD H SRG YOLMDQLH QD SRLQWHQ]LYQLRW SRUDVW QD
WUDQVDNFLRQLWH GHSR]LWL QD SUHWSULMDWLMDWD L SRL]UD]HQDWD SUHIHUHQFLMD ]D NUDWNRURaQR
^WHGHZH� 6OHGVWYHQR� SDULaQDWD PDVD 0� EH^H SRYLVRND ]D ����� =JROHPHQRWR NUDWNRURaQR
GHYL]QR ^WHGHZH SULGRQHVH ]D ]JROHPXYDZH L QD SR^LURNLWH PRQHWDUQL DJUHJDWL 0� L 0��
NRL RVWYDULMD PHVHaHQ SRUDVW RG ���� L ����� VRRGYHWQR� 6R RJOHG QD PHVHaQLRW SRUDVW QD
PRQHWDUQLWH DJUHJDWL L QDPDOXYDZHWR QD JRWRYLWH SDUL YR RSWHN ������� PRQHWDUQLWH
PXOWLSOLNDWRUL ]DEHOHCDD ]JROHPXYDZH YR RGQRV QD SUHWKRGQLRW PHVHF� $QDOL]LUDQR QD
JRGL^QD RVQRYD� RVYHQ SDULaQDWD PDVD 0� NRMD ]DEHOHCD SDG SRUDGL SRQLVNRWR QLYR QD JRWRYL
SDUL YR RSWHN L GHSR]LWQL SDUL� PRQHWDUQLWH DJUHJDWL 0� L 0� RVWYDULMD YLVRN SRUDVW ������
L ����� VRRGYHWQR�� VRJODVQR ]QDaLWHOQR SRYLVRNRWR QLYR QD NUDWNRURaQR GHQDUVNR L GHYL]QR
^WHGHZH�
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9R SHULRGRW RG �� MXOL GR � DYJXVW ���� JRGLQD� YR 5HSXEOLND 0DNHGRQLMD SUHVWRMXYD^H
PLVLMD QD 0H_XQDURGQLRW PRQHWDUHQ IRQG �00)�� VR FHO RFHQD QD LVSROQXYDZHWR QD
NULWHULXPLWH XWYUGHQL VR Stand By DUDQCPDQRW� 3ULWRD� YU] RVQRYD QD DQDOL]DWD QD
SRVOHGQLWH UDVSRORCLYL SRGDWRFL EH^H L]YU^HQD UHYL]LMD QD SUYLaQDWD PDNURHNRQRPVND
SURJUDPD� )RNXVRW QD DUDQCPDQRW L SRQDWDPX H REH]EHGXYDZH QD RGUCOLYD ILVNDOQD L
HNVWHUQD SR]LFLMD QD VUHGHQ URN L SRWWLNQXYDZH QD HNRQRPVNLRW UDVW L YUDERWHQRVWD�

9R XVORYL QD SRVWHSHQR UHYLWDOL]LUDZH QD HNRQRPVNDWD DNWLYQRVW L UHJLVWULUDQ
UHDOHQ UDVW QD %'3 YR SUYLWH GYD NYDUWDOD RG ���� JRGLQD �RG ���� L ��� VRRGYHWQR�� EH^H
L]YU^HQR QH]QDaLWHOQR UHYLGLUDZH QD SURHNWLUDQDWD VWDSND QD UHDOHQ UDVW QD %'3 ]D ����
JRGLQD RG �� QD ����� 3ULWRD� NDNR RVQRYQL SUHWSRVWDYNL ]D YDNYDWD SURHNFLMD VH QDYHGXYDDW
RaHNXYDQLRW LQWHQ]LYHQ SRUDVW QD SURL]YRGVWYRWR QD PHWDOL� SRQLVNRWR QLYR QD UL]LN QD
]HPMDWD L SUHGYLGHQLWH NDSLWDOQL UDVKRGL QD GUCDYDWD�

6WDSNDWD QD LQIODFLMD YR WHNRW QD SUYLWH VHGXP PHVHFL RG ���� JRGLQD EH^H
]QDaLWHOQR SRQLVND YR RGQRV QD RaHNXYDQDWD� ,PHQR� L SRNUDM SURPHQLWH YR VWUXNWXUDWD QD
GDQRNRW QD GRGDGHQD YUHGQRVW� SRYLVRNLWH FHQL QD QDIWDWD� WHOHIRQVNLWH LPSXOVL L
WRSOLQVNDWD HQHUJLMD� SURVHaQDWD VWDSND QD LQIODFLMD EH^H QLVND L VWDELOQD� 9R VRJODVQRVW
VR YDNYLWH GYLCHZD� UHYLGLUDQDWD SURVHaQD VWDSND QD LQIODFLMD ]D ���� JRGLQD L]QHVXYD ����
�QDVSURWL �� YR LQLFLMDOQDWD SURHNFLMD��

9R SUYRWR SROXJRGLH RG ���� JRGLQD� ILVNDOQLWH SHUIRUPDQVL EHD LVNOXaLWHOQR
SRYROQL� ,PHQR� ]DGRFQHWRWR GRQHVXYDZH QD EX[HWRW ]D ���� JRGLQD� NDNR L SUH]HPHQLWH PHUNL
]D ]JROHPXYDZH QD WUDQVSDUHQWQRVWD QD EX[HWVNLWH WUR^HZD GHWHUPLQLUDD QLVND EX[HWVND
SRWUR^XYDaND� 6HSDN� LPDM`L MD SUHGYLG RaHNXYDQDWD UHDOL]DFLMD QD SUHGYLGHQLWH NDSLWDOQL
UDVKRGL GR NUDMRW QD ���� JRGLQD� SURHNFLMDWD QD EX[HWVNLRW GHILFLW QD FHQWUDOQDWD YODVW L
YNXSQLRW EX[HWVNL GHILFLW �JL YNOXaXYD L IRQGRYLWH� ]D ���� JRGLQD L]QHVXYD ���� L ���� RG
%'3� VRRGYHWQR ����� L ���� RG %'3� VRRGYHWQR YR LQLFLMDOQDWD SURHNFLMD��

9R GRPHQRW QD HNVWHUQLRW VHNWRU� SURHNWLUDQLRW GHILFLW YR WHNRYQDWD VPHWND QD
SODWQLRW ELODQV ]D ���� JRGLQD L]QHVXYD ���� RG %'3 ����� YR SUHWKRGQDWD SURHNFLMD�� D
EUXWR GHYL]QLWH UH]HUYL L QDWDPX WUHED GD REH]EHGXYDDW SULEOLCQR aHWLULPHVHaQD
SRNULHQRVW QD XYR]RW�

9U] RVQRYD QD YDND UHYLGLUDQLWH SURHNFLL� EH^H L]YU^HQD UHYL]LMD QD PRQHWDUQDWD
SURJUDPD� 7DND� YU] RVQRYD QD RaHNXYDQRWR SRQDWDPR^QR MDNQHZH QD VNORQRVWD NRQ
NUDWNRURaQR ^WHGHZH YR GHQDUL� SUHGYLGHQ H JRGL^HQ SRUDVW QD SDULaQDWD PDVD 0��GHQDUVNL
GHO RG ����� ����� YR SUYLaQDWD SURHNFLMD�� 6R UHYLGLUDQDWD SURHNFLMD VH RaHNXYD SRUDVW QD
SDULaQDWD PDVD 0� RG ��� �QDVSURWL SUYLaQDWD SURHNFLMD RG ���� NDNR UH]XOWDW QD
RaHNXYDQRWR ]JROHPXYDZH QD NUDWNRURaQRWR ^WHGHZH YR GHYL]L�

3URHNWLUDQDWD JRGL^QD VWDSND QD SRUDVW QD YNXSQLWH NUHGLWL QD EDQNLWH RGREUHQL QD
QHGUCDYQLRW VHNWRU QH EH^H SURPHQHWD ������� 3UHGYLGHQDWD SR]LWLYQD PH_XJRGL^QD
GLQDPLND ED]LUD QD SUHWSRVWDYNLWH ]D VWDELOQR HNRQRPVNR RNUXCXYDZH L SRQL]RN UL]LN�
SRYLVRND SREDUXYDaND ]D NUHGLWL �SUL GLYHU]LILFLUDQD SRQXGD QD NUHGLWL L UHODWLYQR
SRQLVNL NDPDWQL VWDSNL�� NDNR L OLEHUDOL]DFLMDWD QD RGREUXYDZHWR QD GHYL]QLWH NUHGLWL �RG
DYJXVW ���� JRGLQD� VR VWDSXYDZHWR YR VLOD QD L]PHQLWH YR =DNRQRW ]D GHYL]QR UDERWHZH�
EDQNLWH LPDDW SUDYR GD RGREUXYDW GHYL]QL NUHGLWL QD VLWH ]DLQWHUHVLUDQL VXEMHNWL��
3URHNWLUDQLRW SRUDVW QD YNXSQLWH NUHGLWL QD EDQNLWH NRUHVSRQGLUD VR RaHNXYDQDWD EX[HWVND
SRWUR^XYDaND L SUHWSRVWDYNDWD ]D QDWDPR^QD VNORQRVW QD EDQNLWH NRQ RGUCXYDZH QD YLVRND
GHYL]QD SR]LFLMD YR VWUDQVWYR�


