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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 �QD �� 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
GHNHPYUL ���� 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 QRHPYUL ���� JRGLQD� RG RSHUDWLYHQ DVSHNW� DXNFLLWH QD
EODJDMQLaNL ]DSLVL DNWLYQR EHD NRULVWHQL NDNR RVQRYHQ PRQHWDUHQ
LQVWUXPHQW� 3ULWRD� SRYOHNXYDZHWR QD OLNYLGQRVW SUHNX GHYL]QLWH
WUDQVDNFLL� GHOXPQR EH^H QHXWUDOL]LUDQR SUHNX DXNFLLWH QD
EODJDMQLaNL ]DSLVL� NDNR L SUHNX GHOXYDZHWR QD QHNRL DYWRQRPQL
IDNWRUL �GHQDUVNLWH GHSR]LWL QD GUCDYDWD NDM 1%50��

7DEHOD �
.UHLUDZH L SRYOHNXYDZH QD SULPDUQL SDUL

���������� JRGLQD
�PHVHaQD SURPHQD YR

PLOLRQL GHQDUL�

3ULPDUQL SDUL ����

*RWRYL SDUL YR RSWHN ��

/LNYLGQRVW QD EDQNLWH ����

.UHLUDZH QD SULPDUQL SDUL ���

1HWR GRPD^QD DNWLYD ���

%ODJDMQLaNL ]DSLVL QD 1%50 ���

3RYOHNXYDZH QD SULPDUQL SDUL ������

1HWR GHYL]QD DNWLYD ������
2VWDQDWR ��

/LNYLGQRVWD QD EDQNLWH� YR QRHPYUL ���� JRGLQD EH^H SRG
YOLMDQLH QD UHGRYQDWD GLQDPLND QD DYWRQRPQLWH IDNWRUL� 3ULWRD�
GHO RG RYLH OLNYLGQRVQL HIHNWL EHD QHXWUDOL]LUDQL SUHNX
LQVWUXPHQWLWH ]D PRQHWDUQR UHJXOLUDZH� 2G GLQDPLaNL DVSHNW� YR
SUYDWD SRORYLQD RG PHVHFRW YNXSQDWD OLNYLGQRVW QD EDQNLWH LPD^H
UDVWHaNL WUHQG� ^WR YR XVORYL QD SRYOHNXYDZH QD OLNYLGQRVW SUHNX
GHYL]QLWH WUDQVDNFLL L QH]QDaLWHOQL SURPHQL QD L]QRVRW QD
EODJDMQLaNL ]DSLVL� SUHWVWDYXYD RGUD] QD UHGRYQDWD EX[HWVND
SRWUR^XYDaND L QDPDOHQLWH SUHIHUHQFLL ]D GUCHZH QD JRWRYLQD�
9R YWRUDWD SRORYLQD RG PHVHFRW� SR ]QDaLWHOQRWR LVFUSXYDZH QD
OLNYLGQRVWD YR SHULRGRW QD SOD`DZH QD GDQRaQLWH REYUVNL�
YNXSQLWH OLNYLGQL VUHGVWYD QD EDQNDUVNLRW VLVWHP LPDD WHQGHQFLMD
QD QDPDOXYDZH� UHIOHNWLUDM`L JR UHGRYQRWR ]JROHPXYDZH QD QLYRWR
QD JRWRYL SDUL YR RSWHN L LQWHUYHQFLLWH QD 1%50 QD GHYL]QLRW
SD]DU� 3URVHaQDWD GQHYQD OLNYLGQRVW QD EDQNDUVNLRW VLVWHP
L]QHVXYD^H ������� PLOLRQL GHQDUL L EH^H SRQLVND QD PHVHaQD
RVQRYD ]D ����� PLOLRQL GHQDUL� LOL ]D ����� �YR VRJODVQRVW VR
SRYLVRNDWD VSRUHGEHQD RVQRYD ]DUDGL LVSODWDWD QD GUCDYQLWH
REYU]QLFL ]D VWDURWR GHYL]QR ^WHGHZH YR RNWRPYUL�� 1D NUDMRW QD
PHVHFRW� YNXSQDWD OLNYLGQRVW QD EDQNLWH EH^H SRQLVND QD PHVHaQD L
JRGL^QD RVQRYD ]D ��� PLOLRQL GHQDUL ������ L ��� PLOLRQL GHQDUL
������� VRRGYHWQR�

9R QRHPYUL ���� JRGLQD�� L]GYRHQLRW YL^RN QD EDQNLWH QDG
REYUVNDWD ]D ]DGROCLWHOQD UH]HUYD �YR GHQDUL� ]DEHOHCD PHVHaQR
QDPDOXYDZH RG ���� SURFHQWQL SRHQL L L]QHVXYD^H ������
3RQLVNLRW L]QRV QD OLNYLGQL VUHGVWYD QDG REYUVNDWD ]D
]DGROCLWHOQD UH]HUYD NRUHVSRQGLUD VR SRQDWDPR^QRWR
LQWHQ]LYLUDZH QD NUHGLWQDWD DNWLYQRVW QD EDQNLWH� NDNR L VR
SRYLVRNDWD SREDUXYDaND QD EDQNLWH ]D GHYL]L QD GHYL]QLRW SD]DU�
9RHGQR� VR YDNYDWD SROLWLND QD XSUDYXYDZH VR OLNYLGQRVWD� EDQNLWH
JR UHGXFLUDDW QLYRWR QD QHUDFLRQDOQR LVNRULVWHQL VUHGVWYD�

� .DNR SHULRG QD RGUCXYDZH �LVSROQXYDZH� QD REYUVNDWD ]D ]DGROCLWHOQD UH]HUYD QD
EDQNLWH VH VPHWD SHULRGRW RG ���WL YR WHNRYQLRW PHVHF GR ���WL YR VOHGQLRW PHVHF�

1DPDOXYDZH QD
SURVHaQDWD GQHYQD
OLNYLGQRVW QD EDQNLWH
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*UDILNRQ �
'QHYQD GLQDPLND QD OLNYLGQRVWD QD EDQNLWH
�YR PLOLRQL GHQDUL�

SURVHaQR QLYR

YR QRHP YUL
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9R IXQNFLMD QD RGUCXYDZH QD VWDELOQRVWD QD GHYL]QLRW
NXUV� 1%50 L YR QRHPYUL ���� JRGLQD DNWLYQR XaHVWYXYD^H QD
GHYL]QLRW SD]DU� 3ULWRD� YR XVORYL QD YL^RN QD SREDUXYDaND QDG
SRQXGDWD QD GHYL]L� LQWHUYHQFLLWH QD 1%50 EHD YR QDVRND QD QHWR�
SURGDCED QD GHYL]L� 6R WRD� GHYL]QLWH WUDQVDNFLL YR QRHPYUL ����
JRGLQD �NDNR L YR SUHWKRGQLRW PHVHF� GHOXYDD YR QDVRND QD
SRYOHNXYDZH QD OLNYLGQRVW�

9R QRHPYUL ���� JRGLQD� GHQDUVNLWH GHSR]LWL QD GUCDYDWD
NDM 1%50 ]DEHOHCDD PHVHaQR QDPDOXYDZH RG ��� VR ^WR
SUHWVWDYXYDD WHN QD NUHLUDZH QD OLNYLGQRVW� 9R WHNRW QD PHVHFRW�
GHQDUVNLWH GHSR]LWL QD GUCDYDWD IOXNWXLUDD YR VRJODVQRVW VR
UHGRYQDWD GLQDPLND QD EX[HWVNLWH SULOLYL L RGOLYL�

*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

1DVSURWL IXQNFLMDWD QD SRYOHNXYDZH QD OLNYLGQRVW� YR
QRHPYUL ���� JRGLQD DXNFLLWH QD EODJDMQLaNL ]DSLVL GHOXYDD YR
QDVRND QD NUHLUDZH QD OLNYLGQRVW� 7DND� QD NUDMRW QD PHVHFRW
QLYRWR QD EODJDMQLaNL ]DSLVL L]QHVXYD^H ����� PLOLRQL GHQDUL
�NUHLUDQD OLNYLGQRVW QD PHVHaQD RVQRYD RG ��� PLOLRQD GHQDUL� L
]DEHOHCD PHVHaHQ SDG RG ����� , SRNUDM RVFLODFLLWH YR WHNRW QD
PHVHFRW� YR SURVHN RGQRVRW SRPH_X SREDUXYDaNDWD L SRQXGDWD QD
EODJDMQLaNL ]DSLVL L]QHVXYD^H ��� �YR SRO]D QD SREDUXYDaNDWD�� ^WR
SULGRQHVH ]D NRQWLQXLUDQR QDPDOXYDZH QD SRQGHULUDQDWD NDPDWQD
VWDSND �QD SRVOHGQLRW GHQ RG PHVHFRW WDD VH VYHGH QD �������

'HYL]QLWH WUDQVDNFLL QD
1%50 YR QRHPYUL ����
JRGLQD GHOXYDD YR QDVRND
QD SRYOHNXYDZH QD
OLNYLGQRVW

.UHLUDZH QD OLNYLGQRVW
SUHNX GHQDUVNLWH GHSR]LWL
QD GUCDYDWD NDM 1%50���

���NDNR L SUHNX DXNFLLWH
QD EODJDMQLaNL ]DSLVL
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3URVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD DXNFLLWH QD
EODJDMQLaNL ]DSLVL� YR QRHPYUL ���� JRGLQD L]QHVXYD^H ������
EHOHCHM`L PHVHaHQ SDG RG ��� SURFHQWQL SRHQL�

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

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

.DPDWQD VWDSND QD EODJD MQLaNL ]DSLVL �YR � � OH YD VNDOD�

9R XVORYL QD ]QDaLWHOQR SRYLVRND SRQXGD YR RGQRV QD
SREDUXYDaNDWD ]D NUDWNRURaQL OLNYLGQL VUHGVWYD �]D �������
SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD SD]DURW QD SDUL� YR
QRHPYUL ���� JRGLQD ]DEHOHCD PHVHaHQ SDG RG ��� SURFHQWQL SRHQL L
QD NUDMRW QD PHVHFRW VH VYHGH QD ����� �YRHGQR WRD XNDCXYD L QD EU]D
UHDNFLMD QD NDPDWQDWD VWDSND QD SD]DURW QD SDUL QD SURPHQLWH QD
NDPDWQDWD VWDSND QD DXNFLLWH QD EODJDMQLaNL ]DSLVL�� 9DNYLRW
VRRGQRV SRPH_X SRQXGDWD L SREDUXYDaNDWD ]D OLNYLGQL VUHGVWYD QD
SD]DURW QD SDUL� QH H NDUDNWHULVWLaHQ ]D FHOLRW PHVHF� ,PHQR� WRM
SUHG Vv MD UHIOHNWLUD ]QDaLWHOQDWD GLVNUHSDQFD SRPH_X SRQXGDWD L
SREDUXYDaNDWD YR QHNRONX GHQRYL RG PHVHFRW� 0HVHaQDWD VSRUHGED
SRNDCXYD SRUDVW QD SRQXGDWD QD OLNYLGQL VUHGVWYD RG ������ SUL
LVWRYUHPHQR QDPDOXYDZH QD SREDUXYDaNDWD L YNXSQLRW SURPHW ]D
����� L ������ VRRGYHWQR� , YR QRHPYUL ���� JRGLQD QD
QHLQVWLWXFLRQDOL]LUDQLRW SD]DU �ELODWHUDOQLWH PH_XEDQNDUVNL
WUDQVDNFLL� EH^H UHJLVWULUDQ SRYLVRN SURPHW� YR RGQRV QD
SURPHWRW QD LQVWLWXFLRQDOL]LUDQLRW SD]DU�

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

SURVHaQR QLYR

YR QRHPYUL ����
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1LYRWR QD JRWRYL SDUL YR RSWHN� YR QRHPYUL ���� JRGLQD QH
]DEHOHCD SR]QDaLWHOQD PHVHaQD SURPHQD� 7DND� YR RGQRV QD
SUHWKRGQLRW PHVHF WRD EH^H SRYLVRNR ]D �� PLOLRQL GHQDUL� LOL ]D
����� 2G GLQDPLaNL DVSHNW� YR WHNRW QD PHVHFRW EHD ]DEHOHCDQL
YRRELaDHQL GYLCHZD� 7DND� SR]QDaLWHOQR LQWHQ]LYLUDZH QD
SREDUXYDaNDWD ]D JRWRYL SDUL EH^H UHJLVWULUDQR YR SHULRGLWH QD
LVSODWD QD SHQ]LL L VRFLMDOQD SRPR^� 3URVHaQLRW GQHYHQ L]QRV QD
JRWRYL SDUL YR RSWHN YR QRHPYUL ���� JRGLQD L]QHVXYD^H ��������
PLOLRQL GHQDUL �QDPDOXYDZH QD PHVHaQD RVQRYD RG ����� PLOLRQL

3RYWRUQR QDPDOXYDZH
QD SURPHWRW QD
SD]DURW QD SDUL

1H]QDaLWHOQL SURPHQL QD
JRWRYLWH SDUL YR RSWHN���
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GHQDUL� LOL ]D ������ 0H_XJRGL^QDWD VSRUHGED SRNDCXYD
QDPDOXYDZH QD QLYRWR QD JRWRYL SDUL YR RSWHN ]D �����

*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 QRHPYUL ���� JRGLQD� SULPDUQLWH SDUL EHD SRQLVNL QD
PHVHaQD RVQRYD ]D ����� UHIOHNWLUDM`L JR PHVHaQRWR QDPDOXYDZH QD
YNXSQDWD OLNYLGQRVW QD EDQNLWH� 6R WRD� QD ���������� JRGLQD WLH
L]QHVXYDD ������ PLOLRQ GHQDUL� 3RQLVNDWD SREDUXYDaND ]D JRWRYL
SDUL L SRQLVNRWR QLYR QD OLNYLGQRVW QD PH_XJRGL^QD RVQRYD
UH]XOWLUDD VR SDG QD SULPDUQLWH SDUL RG �����

���L LVWRYUHPHQR SRQLVNR
QLYR QD SULPDUQLWH
SDUL


