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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 ����� ����� �����

,]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 EH^H VWDYHQD SRG
SULYUHPHQD XSUDYD RG VWUDQD QD 1%50 RG MDQXDUL ���� JRGLQD �]DUDGL VSRUHGOLYRVW
QD SRGDWRFLWH��
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2.1. 0RQHWDUQR�UHJXOLUDZH

.RPELQLUDQDWD SULPHQD QD LQWHUYHQFLLWH QD 1%50 QD
GHYL]QLRW SD]DU L QD LQVWUXPHQWLWH ]D PRQHWDUQR UHJXOLUDZH� YR
GHNHPYUL ���� JRGLQD SULGRQHVRD ]D RGUCXYDZH QD VWDELOQR QLYR QD
GHYL]HQ NXUV �NDNR SRVUHGQD PRQHWDUQD FHO�� 9RHGQR� RVWYDUXYDZHWR
QD SURVHaQD VWDSND QD LQIODFLMD RG ���� XNDCXYD QD XVSH^QD
UHDOL]DFLMD QD NUDMQDWD PRQHWDUQD FHO� 2G DVSHNW QD XSUDYXYDZHWR
VR OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP� YR GHNHPYUL ���� JRGLQD YR
XVORYL QD VH]RQVNL SRYLVRNL SRWUHEL ]D OLNYLGQRVW� EODJDMQLaNLWH
]DSLVL GHOXYDD YR QDVRND QD NUHLUDZH QD OLNYLGQRVW� 'RSROQLWHOQD
OLNYLGQRVW YR EDQNDUVNLRW VLVWHP EH^H NUHLUDQD L SUHNX
GUCDYQLWH GHSR]LWL NDM 1%50� GRGHND GHYL]QLWH WUDQVDNFLL L
JRWRYLWH SDUL YR RSWHN GHOXYDD YR QDVRND QD SRYOHNXYDZH QD
OLNYLGQRVW�

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 GHYL]QD DNWLYD ���

1HWR GRPD^QD DNWLYD ���

%ODJDMQLaNL ]DSLVL QD 1%50 �����

3RYOHNXYDZH QD SULPDUQL SDUL ���

2VWDQDWR ���

9R GHNHPYUL ���� JRGLQD� SURVHaQDWD GQHYQD OLNYLGQRVW QD
EDQNDUVNLRW VLVWHP L]QHVXYD^H ����� PLOLRQL GHQDUL� ^WR
SUHWVWDYXYD PHVHaHQ SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D ������
9DNYDWD PHVHaQD GLQDPLND JL UHIOHNWLUD SRYLVRNLWH SRWUHEL ]D
OLNYLGQRVW QD EDQNLWH QD NUDMRW QD JRGLQDWD� 'LQDPLaNDWD DQDOL]D
SRNDCXYD WHQGHQFLMD QD SRUDVW QD OLNYLGQRVWD QD EDQNLWH YR SUYDWD
SRORYLQD RG PHVHFRW �L SRNUDM SRYUHPHQLWH RVFLODFLL�� ^WR
NRUHVSRQGLUD VR QDPDOHQLRW LQWHQ]LWHW QD SREDUXYDaNDWD ]D JRWRYL
SDUL� QHWR�RGOLYLWH RG GHQDUVNLWH VPHWNL QD GUCDYDWD NDM 1%50 L
QDPDOHQLRW LQWHUHV ]D YORCXYDZH YR EODJDMQLaNL ]DSLVL� 9R
YWRUDWD SRORYLQD RG PHVHFRW� SR LVFUSXYDZHWR QD GHO RG
OLNYLGQRVWD ]DUDGL SOD`DZHWR QD GDQRaQLWH REYUVNL� YNXSQLWH
OLNYLGQL VUHGVWYD QD EDQNLWH SRVWRMDQR IOXNWXLUDD� 3R]QDaLWHOHQ
SRUDVW QD OLNYLGQRVWD EH^H UHJLVWULUDQ QD SRVOHGQLRW GHQ RG
PHVHFRW� YR XVORYL QD SRQL]RN L]QRV QD EODJDMQLaNL ]DSLVL�
QH]QDaLWHOQR QDPDOXYDZH QD QLYRWR QD JRWRYL SDUL YR RSWHN L QHWR�
RGOLYL RG VPHWNLWH QD GUCDYDWD� 9NXSQLWH OLNYLGQL VUHGVWYD QD
EDQNLWH QD ���������� JRGLQD EHD SRYLVRNL QD PHVHaQD L JRGL^QD
RVQRYD ]D ����� PLOLRQL GHQDUL� LOL ]D ����� L ]D �� PLOLRQL
GHQDUL� LOL ]D ����� VRRGYHWQR�

9L^RNRW QD OLNYLGQL VUHGVWYD QD EDQNLWH QDG REYUVNDWD ]D
]DGROCLWHOQD UH]HUYD �YR GHQDUL� YR GHNHPYUL ���� JRGLQD�

L]QHVXYD^H ������ ^WR SUHWVWDYXYD SRUDVW QD PHVHaQD RVQRYD RG ����
SURFHQWQL SRHQL� 9DNYDWD SROLWLND QD XSUDYXYDZH VR OLNYLGQRVWD�

� .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�

3RYLVRND SURVHaQD
GQHYQD OLNYLGQRVW QD
EDQNLWH
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GHOXPQR SURL]OHJXYD RG VH]RQVNL SRYLVRNLWH SRWUHEL ]D OLNYLGQRVW
YR SRVOHGQLRW PHVHF RG JRGLQDWD� 6HSDN� SHUPDQHQWQRWR RGUCXYDZH
QD YL^RFL QD OLNYLGQRVW VLJQDOL]LUD SRWUHED RG SRUDFLRQDOQR
XSUDYXYDZH VR OLNYLGQLWH VUHGVWYD QD EDQNLWH L VR WRD� QDPDOXYDZH
QD RSRUWXQLWHWQLRW WUR^RN�

*UDILNRQ ��
'QHYQD GLQDPLND QD OLNYLGQRVWD QD EDQNLWH
�YR PLOLRQL GHQDUL�

SURVHaQR QLYR

YR GHNHPYUL
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6R FHO RWVWUDQXYDZH QD GLVNUHSDQFDWD SRPH_X
SREDUXYDaNDWD L SRQXGDWD QD GHYL]L� D YR VRJODVQRVW VR
SULPHQXYDQDWD VWUDWHJLMD QD WDUJHWLUDZH QD GHYL]QLRW NXUV� L YR
GHNHPYUL ���� JRGLQD 1%50 LQWHUYHQLUD^H QD GHYL]QLRW SD]DU� 9R
XVORYL QD SRYLVRND SREDUXYDaND YR RGQRV QD SRQXGDWD QD GHYL]L�
LQWHUYHQFLLWH QD 1%50 EHD YR QDVRND QD QHWR�SURGDCED QD GHYL]L�
VR ^WR GHYL]QLWH WUDQVDNFLL QD 1%50 SUHWVWDYXYDD WHN QD
SRYOHNXYDZH QD OLNYLGQRVW�

*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

UHJXOLUDZ H

$YWRQRPQL

I DNWRUL

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

OLNYLGQRVW

9R GHNHPYUL ���� JRGLQD� GHQDUVNLWH GHSR]LWL QD GUCDYDWD
NDM 1%50 EHD SRQLVNL QD PHVHaQD RVQRYD ]D ]QDaLWHOQL ������ 6R
WRD� WLH GHOXYDD YR QDVRND QD NUHLUDZH QD OLNYLGQRVW� 2G
GLQDPLaNL DVSHNW� ]QDaLWHOQR QDPDOXYDZH QD GHQDUVNLWH GHSR]LWL
QD GUCDYDWD NDM 1%50 H UHJLVWULUDQR YR SRVOHGQDWD GHNDGD RG
PHVHFRW� UHIOHNWLUDM`L MD LQWHQ]LYLUDQDWD UHDOL]DFLMD QD
SUHGYLGHQLWH UDVKRGL QD EX[HWVNLWH NRULVQLFL�

,QWHUYHQFLLWH QD 1%50
QD GHYL]QLRW SD]DU
GHOXYDD YR QDVRND QD
SRYOHNXYDZH QD
OLNYLGQRVW

.UHLUDZH QD OLNYLGQRVW
SUHNX GHQDUVNLWH GHSR]LWL
QD GUCDYDWD NDM 1%50���
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*UDILNRQ ��
.DPDWQL VWDSNL QD DXNFLLWH QD EODJDMQLaNL ]DSLVL YR GHNHPYUL ����
JRGLQD
�YR ��
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0LQLPDOQD

NDPDWQD VWDSND

0DNVLPDOQD

NDPDWQD VWDSND

3RQGHULUDQD

NDPDWQD VWDSND

.DNR L YR SUHWKRGQLRW PHVHF� L YR GHNHPYUL ���� JRGLQD
DXNFLLWH QD EODJDMQLaNL ]DSLVL GHOXYDD YR QDVRND QD NUHLUDZH QD
OLNYLGQRVW YR EDQNDUVNLRW VLVWHP� 3ULWRD� YR WHNRW QD PHVHFRW
L]QRVRW QD EODJDMQLaNL ]DSLVL LPD^H WHQGHQFLMD QD QDPDOXYDZH� VR
^WR QD NUDMRW QD PHVHFRW QLYRWR QD EODJDMQLaNL ]DSLVL VH VYHGH QD
����� PLOLRQL GHQDUL L EH^H SRQLVNR QD PHVHaQD RVQRYD ]D ���
�NUHLUDQD OLNYLGQRVW RG ����� PLOLRQL GHQDUL�� 5HaLVL SRORYLQD RG
QDPDOXYDZHWR QD EODJDMQLaNLWH ]DSLVL EH^H NRQFHQWULUDQR YR
SRVOHGQDWD VHGPLFD RG PHVHFRW� ^WR YR XVORYL QD LQWHQ]LYLUDQD
MDYQD SRWUR^XYDaND H XVORYHQR RG VH]RQVNL LQWHQ]LYLUDQDWD
SREDUXYDaND ]D JRWRYL SDUL� GHYL]QLWH WUDQVDNFLL QD 1%50 L
SUHIHUHQFLLWH QD EDQNLWH ]D UDVSRODJDZH VR SRYLVRN L]QRV QD
OLNYLGQL VUHGVWYD� 9R SURVHN� VRRGQRVRW QD SREDUXYDaNDWD L
SRQXGDWD QD EODJDMQLaNL ]DSLVL L]QHVXYD^H ����� 3URVHaQDWD
SRQGHULUDQD NDPDWQD VWDSND EHOHCH^H SRVWHSHQR ]JROHPXYDZH L YR
GHNHPYUL ���� JRGLQD L]QHVXYD^H ������

*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 EODJDMQLaNL ]DSLVL �YR �� OHYD VNDOD�

 9R RSUHGHOHQL GHQRYL RG PHVHFRW QD SD]DURW QD SDUL QH VH UHJLVWULUDQL

WUDQVDNFLL L NDPDWQD VWDSND�

9R GHNHPYUL ���� JRGLQD� QD LQVWLWXFLRQDOL]LUDQLRW SD]DU
QD SDUL SRQXGDWD QD OLNYLGQL VUHGVWYD MD QDGPLQD SREDUXYDaNDWD ]D
������ ^WR SULGRQHVH ]D QDPDOXYDZH QD SURVHaQDWD SRQGHULUDQD
NDPDWQD VWDSND QD SD]DURW QD SDUL ]D ��� SURFHQWQL SRHQL L QHM]LQR
VYHGXYDZH QD ����� 9R RGQRV QD SUHWKRGQLRW PHVHF� SRQXGDWD�
SREDUXYDaNDWD L YNXSQLRW SURPHW QD SD]DURW QD SDUL ]DEHOHCDD
SRUDVW RG ������ ����� L ������ VRRGYHWQR� 9R QRHPYUL ���� JRGLQD
SURPHWRW QD QHLQVWLWXFLRQDOL]LUDQLRW SD]DU QD SDUL

���NDNR L SUHNX DXNFLLWH
QD EODJDMQLaNL ]DSLVL QD
1%50

3RYLVRN SURPHW QD
SD]DURW QD SDUL YR
GHNHPYUL ���� JRGLQD



0HVHaQD LQIRUPDFLMD �������

18

�ELODWHUDOQLWH PH_XEDQNDUVNL WUDQVDNFLL� EH^H SRYLVRN YR RGQRV
QD SURPHWRW QD LQVWLWXFLRQDOL]LUDQLRW SD]DU�

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

SURVHaQR QLYR

YR GHNHPYUL ����
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*RWRYLWH SDUL YR RSWHN� YR GHNHPYUL ���� JRGLQD ]DEHOHCDD
SRUDVW QD PHVHaQD RVQRYD RG ����� PLOLRQL GHQDUL� LOL ]D �����
UHIOHNWLUDM`L JR VH]RQVNLRW SRUDVW QD SREDUXYDaND ]D JRWRYL SDUL
SUHG 1RYRJRGL^QLWH L %RCL`QLWH SUD]QLFL� 3ULWRD� QDMYLVRNR
QLYR QD JRWRYL SDUL YR RSWHN EH^H UHJLVWULUDQR QD ����������
JRGLQD ������� PLOLRQL GHQDUL�� 'LQDPLaNDWD DQDOL]D SRNDCXYD
WUHQG QD QDPDOXYDZH QD JRWRYLWH SDUL YR RSWHN YR SUYDWD SRORYLQD
RG PHVHFRW� 9R YWRUDWD SRORYLQD RG PHVHFRW EH^H UHJLVWULUDQD
LQWHQ]LYLUDQD SREDUXYDaND ]D JRWRYL SDUL� NDNR NRPELQLUDQ HIHNW
RG LVSODWDWD QD SHQ]LLWH L VRFLMDOQLWH WUDQVIHUL� NDNR L
]JROHPHQDWD SREDUXYDaND SUHG 1RYRJRGL^QLWH L %RCL`QLWH
SUD]QLFL� 3URVHaQLRW GQHYHQ L]QRV QD JRWRYL SDUL YR RSWHN YR
GHNHPYUL ���� JRGLQD L]QHVXYD^H �������� PLOLRQD GHQDUL L EH^H
SRYLVRN QD PHVHaQD RVQRYD ]D ���� PLOLRQL GHQDUL� LOL ]D ����� 9R
RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD� SURVHaQLRW L]QRV QD
JRWRYL SDUL YR RSWHN ]DEHOHCD QDPDOXYDZH RG ����� PLOLRQL GHQDUL�
LOL ]D �� �YR JROHPD PHUND UHIOHNWLUDM`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 VRJODVQRVW VR GLQDPLNDWD QD JRWRYLWH SDUL YR RSWHN L
YNXSQDWD OLNYLGQRVW QD EDQNLWH� YR GHNHPYUL ���� JRGLQD
SULPDUQLWH SDUL ]DEHOHCDD PHVHaHQ SRUDVW RG ������ 6R WRD QD

6H]RQVNL SRUDVW QD
SREDUXYDaNDWD ]D JRWRYL
SDUL YR RSWHN���

���L SRYLVRNR QLYR QD
SULPDUQLWH SDUL
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���������� JRGLQD WLH GRVWLJQDD ������ PLOLRQL GHQDUL�
0H_XJRGL^QDWD DQDOL]D SRNDCXYD QH]QDaLWHOHQ SRUDVW QD
SULPDUQLWH SDUL RG �����


