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9R VHSWHPYUL ���� JRGLQD PHUNLWH QD PRQHWDUQDWD SROLWLND REH]EHGLMD VWDELOQRVW

QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD HYURWR L EHD YR IXQNFLMD QD RGUCXYDZH QD QLVND L
VWDELOQD VWDSND QD LQIODFLMD� 7DND� SURVHaQDWD VWDSND QD LQIODFLMD� PHUHQD SUHNX SRUDVWRW
QD WUR^RFLWH QD CLYRWRW� YR SUYLWH GHYHW PHVHFL RG ���� JRGLQD L]QHVXYD^H ����� ^WR H YR
UDPNL QD RaHNXYDQDWD JRGL^QD VWDSND QD LQIODFLMD� 9R VHSWHPYUL� GHYL]QLRW NXUV QD GHQDURW
YR RGQRV QD HYURWR QD GHYL]QLRW SD]DU VH RGUCD VWDELOHQ L QD NUDMRW RG PHVHFRW L]QHVXYD^H
����� GHQDUL ]D HGQR HYUR� SUL ^WR 1%50 L]YU^L QHWR�RWNXS QD GHYL]QL VUHGVWYD QD GHYL]QLRW
SD]DU� ,QGLNDWRULWH RG UHDOQLRW� ILVNDOQLRW L HNVWHUQLRW VHNWRU� D SUHG Vp PHVHaQLRW
SRUDVW QD LQGXVWULVNRWR SURL]YRGVWYR� ]JROHPHQLWH NDSLWDOQL UDVKRGL QD GUCDYQLRW EX[HW L
SRGLQDPLaQLRW SRUDVW QD L]YR]RW� XNDCXYDDW QD UHYLWDOL]LUDZH QD HNRQRPVNDWD DNWLYQRVW YR
5HSXEOLND 0DNHGRQLMD� 3ULWRD� HIHNWRW RG PHVHaQLRW SRUDVW QD EX[HWVNDWD SRWUR^XYDaND L
QHWR�RWNXSRW QD GHYL]QL VUHGVWYD� PRQHWDUQDWD YODVW RSHUDWLYQR JR DSVRUELUD^H SUHNX
SURGDCED QD EODJDMQLaNL ]DSLVL� SUL ^WR NDPDWQDWD VWDSND QD DXNFLLWH QD EODJDMQLaNLWH
]DSLVL QD 1%50 L YR VHSWHPYUL EH^H ILNVQD L L]QHVXYD^H ���

.RQ]LVWHQWQDWD PDNURHNRQRPVND SROLWLND VR]GDGH DPELHQW ]D GLQDPL]LUDZH QD
LQGXVWULVNRWR SURL]YRGVWYR� NDNR JHQHUDWRU QD HNRQRPVNLRW UDVW YR 5HSXEOLND 0DNHGRQLMD�
,PHQR� YR VHSWHPYUL ���� JRGLQD� LQGXVWULVNRWR SURL]YRGVWYR� UHJLVWULUD^H YLVRN SRUDVW RG
����� QD PHVHaQD RVQRYD� JODYQR XVORYHQ RG SRUDVWRW QD SURL]YRGVWYRWR QD SUHKUDQEHQL
SURL]YRGL L SLMDORFL ]D ��� SDWL� �NDNR UH]XOWDW QD UHDOL]LUDQLRW RWNXS QD JUR]MHWR L
SURL]YRGVWYRWR QD YLQR�� NDNR L XGYRHQRWR SURL]YRGVWYR QD RVQRYQL PHWDOL �]JROHPHQD H
SREDUXYDaNDWD ]D JROHP EURM QD PHWDOL QD VYHWVNLWH EHU]L� PH_X NRL L ]D QLNHORW aLMD FHQD
NRQWLQXLUDQR UDVWH�� 2EHPRW QD LQGXVWULVNRWR SURL]YRGVWYR YR SHULRGRW MDQXDUL � VHSWHPYUL
���� JRGLQD H SRYLVRN ]D ���� YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD� 9R SUYLWH WUL
NYDUWDOL RG ���� JRGLQD VSRUHGHQR VR LVWLRW SHULRG RG PLQDWDWD JRGLQD� L]YR]RW L XYR]RW
EHOHCDW ]JROHPXYDZH RG ����� L ������ VRRGYHWQR� SUL ^WR VWDSNDWD QD SRNULHQRVW QD XYR]RW
VR L]YR] L]QHVXYD ������

9R VHSWHPYUL ���� JRGLQD SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD NUDWNRURaQL
GHQDUVNL NUHGLWL QD GHORYQLWH EDQNL L]QHVXYD^H ������ D SURVHaQDWD SRQGHULUDQD NDPDWQD
VWDSND QD WULPHVHaQL GHQDUVNL GHSR]LWL ����� SUL ^WR NDPDWQDWD PDUJLQD L]QHVXYD^H ���
SURFHQWQL SRHQL� 3URVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD SD]DURW QD SDUL L]QHVXYD^H
���� �QDPDOXYDZH ]D ��� SURFHQWHQ SRHQ�� SUL ]JROHPHQ REHP QD WUDQVDNFLL QD SD]DURW QD
SDUL�

9NXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU NDM EDQNLWH� YR VHSWHPYUL ���� JRGLQD
RVWYDULMD PHVHaHQ SRUDVW RG ����� GRGHND QD JRGL^QR QLYR VH SRYLVRNL ]D ������ SUL ^WR
HYLGHQWQR H L ]DMDNQXYDZHWR QD NUHGLWQDWD DNWLYQRVW QD EDQNLWH� 9R WDD QDVRND� SRWYUGD
SUHWVWDYXYD VHSWHPYULVNLRW SRUDVW QD YNXSQLWH SODVPDQL QD EDQNLWH� QD PHVHaQD L JRGL^QD
RVQRYD RG ���� L ����� VRRGYHWQR� SUL ^WR SURGROCL WHQGHQFLMDWD QD GROJRURaQR
NUHGLWLUDZH QD QDVHOHQLHWR�

9R VHSWHPYUL ���� JRGLQD HYLGHQWLUDQ H SRUDVW QD VLWH PRQHWDUQL DJUHJDWL�
3DULaQDWD PDVD 0� EH^H SRYLVRND ]D ���� VRJODVQR SRUDVWRW QD WUDQVDNFLRQLWH GHSR]LWL QD
QDVHOHQLHWR L SUHWSULMDWLMDWD� D ]JROHPHQRWR NUDWNRURaQR GHYL]QR L GHQDUVNR ^WHGHZH� NDNR
L SRUDVWRW QD QHPRQHWDUQLWH GHSR]LWL SULGRQHVH ]D ]JROHPXYDZH L QD SR^LURNLWH PRQHWDUQL
DJUHJDWL 0� L 0�� NRL RVWYDULMD PHVHaHQ SRUDVW RG ���� L ����� VRRGYHWQR� 9R XVORYL QD
PRQHWDUHQ UDVW L QDPDOXYDZH 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 RG
����� L QD GHSR]LWQLWH SDUL ]D ����� PRQHWDUQLWH DJUHJDWL 0� L 0� RVWYDULMD YLVRN SRUDVW
������ L ����� VRRGYHWQR�� VRJODVQR ]QDaLWHOQR SRYLVRNRWR QLYR QD NUDWNRURaQR GHQDUVNR L
GHYL]QR ^WHGHZH ������ L ������ VRRGYHWQR��


