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���� $GHNYDWQRVW QD NDSLWDORW

5L]LN QD QHVROYHQWQRVW SUHWVWDYXYD QHVSRVREQRVW QD EDQNDWD GD JL
VHUYLVLUD VYRLWH REYUVNL QD GROJ URN� ^WR VH GROCL QD PDWHULMDOL]DFLMDWD QD
GUXJL YLGRYL UL]LFL LQYROYLUDQL YR UDERWHZHWR QD EDQNDWD� NDNR ^WR VH
NUHGLWQLRW UL]LN� RSHUDWLYQLRW UL]LN� GHYL]QLRW UL]LN� SD]DUQLRW UL]LN L GU�
0DWHULMDOL]DFLMDWD QD RYLH UL]LFL� SUHNX SRMDYD QD ]DJXEL YR UDERWHZHWR� SD_D
QD WRYDU QD SULKRGLWH QD EDQNDWD� L YR NUDMQD OLQLMD QD NDSLWDORW� NRM
SUHWVWDYXYD RVQRYHQ L]YRU ]D SRNULYDZH QD ]DJXELWH NRL PRCDW GD QDVWDQDW YR
UDERWHZHWR QD EDQNLWH�

8WYUGXYDZHWR QD UHDOQDWD JROHPLQD QD NDSLWDOQDWD PR` QD EDQNLWH� D
SUHG Vp XWYUGXYDZHWR QD DGHNYDWQR QLYR QD NDSLWDO SRWUHEHQ ]D L]YU^XYDZH QD
VRRGYHWQLRW REHP QD DNWLYQRVWL YR NRUHODFLMD VR QLYRWR QD LQYROYLUDQLRW
UL]LN YR EDQNDUVNLWH DNWLYQRVWL� SUHWVWDYXYD VX^WLQVNR SUD^DZH QH VDPR ]D
VXSHUYL]RUVNLRW RUJDQ� WXNX L ]D PHQD[PHQWRW QD VHNRMD EDQND SRRGGHOQR�

2VQRYQDWD ]DNRQVND UDPND ]D XWYUGXYDZH QD SRWUHEQRWR QLYR QD
NDSLWDOL]LUDQRVW QD EDQNLWH H SRVWDYHQD VR =DNRQRW ]D EDQNL L ^WHGLOQLFL
�”6O� 9HVQLN QD 50” EU� ������ SUHaLVWHQ WHNVW L ������� NDNR L VR VRRGYHWQLWH
SRG]DNRQVNL DNWL� 2GOXNDWD ]D QDaLQRW QD XWYUGXYDZH QD JDUDQWQLRW NDSLWDO QD
EDQNLWH L ^WHGLOQLFLWH �“6O� 9HVQLN QD 50“ EU������ L ������ L 2GOXNDWD ]D
QDaLQRW QD XWYUGXYDZH QD UL]LaQR SRQGHULUDQDWD DNWLYD QD EDQNLWH L
^WHGLOQLFLWH �“6O� 9HVQLN QD 50“ EU������� ����� L �������

=DNRQVNDWD UDPND JL XWYUGXYD RVQRYQLWH GHWHUPLQDQWL YU] aLMD RVQRYD VH
XWYUGXYD QLYRWR QD NDSLWDOL]LUDQRVW QD EDQNDUVNLWH LQVWLWXFLL YR 5HSXEOLND
0DNHGRQLMD� L WRD�

- GHILQLUDZH QD PLQLPXP SRWUHEHQ RVQRYDaNL NDSLWDO ]D RVQRYDZH L
UDERWD QD EDQND L ^WHGLOQLFD�

- GHILQLUDZH QD NRPSRQHQWLWH QD JDUDQWQLRW NDSLWDO� NRM SUHWVWDYXYD
UHOHYDQWQD GHWHUPLQDQWD SUL SUHVPHWNDWD QD VWDSNDWD ]D DGHNYDWQRVW
QD NDSLWDO�

- GHILQLUDZH L SUHVPHWND QD UL]LaQR SRQGHULUDQDWD DNWLYD� NRMD LVWR
WDND SUHWVWDYXYD RVQRYQD GHWHUPLQDQWD SUL XWYUGXYDZH QD VWDSNDWD ]D
DGHNYDWQRVW QD NDSLWDO�

6RJODVQR ]DNRQVNDWD UDPND� EDQNLWH L ^WHGLOQLFLWH VH GROCQL
SHUPDQHQWQR GD MD RGUCXYDDW YUHGQRVWD QD VYRMRW NDSLWDO� 3UL WRD� ]D YU^HZH QD
EDQNDUVNL UDERWL YR ]HPMDWD� RVQRYDaNLRW NDSLWDO QD EDQNLWH YR SDULaHQ REOLN
QH PRCH GD ELGH SRPDO RG GHQDUVND SURWLYYUHGQRVW QD � PLOLRQL '(0� GRGHND
]D GRELYDZH RYODVWXYDZH ]D YU^HZH UDERWL QD SODWHQ SURPHW L NUHGLWQL L
JDUDQFLVNL UDERWL VR VWUDQVWYR� SRWUHEQLRW RVQRYDaNL NDSLWDO YR SDULaHQ
REOLN L]QHVXYD �� PLOLRQ '(0 YR GHQDUVND SURWLYYUHGQRVW� 2VQRYDaNLRW
NDSLWDO YR SDULaHQ REOLN QD ^WHGLOQLFLWH L]QHVXYD ������� '(0 YR GHQDUVND
SURWLYYUHGQRVW� GRGHND NDSLWDORW QD 3R^WHQVND ^WHGLOQLFD G�R�R� 6NRSMH
L]QHVXYD ��������� '(0 YR GHQDUVND SURWLYYUHGQRVW�
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3RVWRMQLWH EDQNL L ^WHGLOQLFL VH GROCQL GD JR GRVWLJQDW SURSL^DQLRW
PLQLPXP QD SRWUHEHQ NDSLWDO ]DNOXaQR GR ���������� JRGLQD� RGQRVQR ����������
JRGLQD� NRM VH RGQHVXYD VDPR ]D ^WHGLOQLFLWH� 2EYUVNDWD ]D GRVWLJQXYDZH QD
RYLH NDSLWDOQL FHQ]XVL VH ]DVQRYD YU] GLQDPLaNR XVRJODVXYDZH� YU] RVQRYD QD
SURSL^DQD JRGL^QD GLQDPLND� VRJODVQR 2GOXNDWD ]D GLQDPLNDWD QD
XVRJODVXYDZH QD YLVLQDWD QD RVQRYDaNLRW NDSLWDO QD EDQNLWH L ^WHGLOQLFLWH VR
RGUHGELWH QD =DNRQRW ]D EDQNL L ^WHGLOQLFL �“6O� 9HVQLN QD 50“ EU������ L
������� 7DND� ]DNOXaQR VR ���������� JRGLQD� SRWUHEQLRW NDSLWDO ]D YU^HZH QD
EDQNDUVNL UDERWL YR ]HPMDWD L]QHVXYD PLQLPXP � PLOLRQL '(0 YR GHQDUVND
SURWLYYUHGQRVW� GRGHND ]D YU^HZH QD SODWHQ SURPHW L NUHGLWQL L JDUDQFLVNL
UDERWL VR VWUDQVWYR� SRWUHEQLRW NDSLWDO L]QHVXYD PLQLPXP �� PLOLRQL '(0 YR
GHQDUVND SURWLYYUHGQRVW� =DNOXaQR VR ���������� JRGLQD VLWH EDQNL L
^WHGLOQLFL YR 5HSXEOLND 0DNHGRQLMD� VR LVNOXaRN QD $OPDNR EDQND D�G� 6NRSMH�
UDVSRODJDDW VR PLQLPXP SRWUHEHQ NDSLWDO ]D UDERWD� 2G QLY� �� EDQNL L �
ILOLMDOD QD VWUDQVND EDQND JR GRVWLJQDOH L SRWUHEQLRW NDSLWDO ]D YU^HZH QD
SODWHQ SURPHW L NUHGLWQL L JDUDQFLVNL UDERWL VR VWUDQVWYR�

3RNUDM REYUVNDWD ]D LVSROQXYDZH QD PLQLPXP SRWUHEHQ NDSLWDO ]D
UDERWD� 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD SURSL^XYD L REYUVND VR NRMD
EDQNLWH VH GROCQL� ]DUDGL ]D^WLWD QD REYUVNLWH VSUHPD VYRLWH GRYHULWHOL GD
UDVSRODJDDW VR JDUDQWHQ NDSLWDO� *DUDQWQLRW NDSLWDO H YVX^QRVW L]YHGHQD
NDWHJRULMD QD NDSLWDO� NRM VH XWYUGXYD ]D UHJXODWRUQL FHOL� NDNR ^WR H
SUHVPHWNDWD QD VWDSNDWD QD DGHNYDWQRVW QD NDSLWDO L GUXJL SUXGHQWQL OLPLWL�
1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD MD SURSL^XYD PHWRGRORJLMDWD QD
XWYUGXYDZH QD JDUDQWQLRW NDSLWDO QD EDQNLWH L ^WHGLOQFLWH�

3RNUDM JDUDQWQLRW NDSLWDO� NRM MD RGUD]XYD UHDOQDWD JROHPLQD QD
NDSLWDORW QD EDQNLWH� YWRUDWD UHOHYDQWQD GHWHUPLQDQWD SUL SUHVPHWNDWD QD
VWDSNDWD ]D DGHNYDWQRVW QD NDSLWDO� H REHPRW QD UL]LaQRWR UDERWHZH QD EDQNLWH�
=D WDD FHO� 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD SURSL^XYD PHWRGRORJLMD ]D
XWYUGXYDZH QD UL]LaQR SRQGHULUDQD DNWLYD� SUHNX XWYUGXYDZH QD VRRGYHWQL
UL]LaQL SRQGHUL ]D VRRGYHWQL GHORYL RG ELODQVQDWD L YRQELODQVQDWD DNWLYD�
3RWUHEDWD RG GHILQLUDZH QD RYDD NDWHJRULMD SURL]OHJXYD RG IDNWRW ^WR
UD]OLaQL ELODQVQL L YRQELODQVQL SR]LFLL UHIOHNWLUDDW UD]OLaHQ VWHSHQ QD
UL]LN� 6WHSHQRW QD UL]LaQRVW QD RGUHGHQLWH ELODQVQL L YRQELODQVQL SR]LFLL H
XWYUGHQ VSRUHG VHNWRUVNDWD VWUXNWXUD QD ELODQVQDWD L YRQELODQVQDWD DNWLYD L
QDaLQRW QD QLYQRWR REH]EHGXYDZH RG UL]LN� 7DND� UL]LaQLRW SRQGHU ]D
ELODQVQRWR UDERWHZH H XWYUGHQR QD QLYR RG ��� ��� L ����� D ]D YRQELODQVQRWR
UDERWHZH GRSROQLWHOQR H YNOXaHQ L SRQGHU RG ����

9U] RVQRYD QD XWYUGHQLWH JROHPLQL QD JDUDQWQLRW NDSLWDO L UL]LaQR
SRQGHULUDQDWD DNWLYD� VH SUHVPHWXYD VWDSNDWD QD DGHNYDWQRVW QD NDSLWDO� NRMD JR
UHIOHNWLUD QLYRWR QD SRNULHQRVW QD UL]LaQRWR UDERWHZH QD EDQNDWD VR UHDOQD
JROHPLQD QD NDSLWDO�

6R VRVWRMED QD ���������� JRGLQD� QLYRWR QD NDSLWDOL]LUDQRVW QD
EDQNDUVNLWH LQVWLWXFLL YR 5HSXEOLND 0DNHGRQLMD� NYDQWLILFLUDQR SUHNX QL]D
SRND]DWHOL� H VOHGQRWR�

�� 6WDSND QD NDSLWDOL]LUDQRVW� NDNR RGQRV PH_X VRSVWYHQLWH VUHGVWYD L
DNWLYDWD QD EDQNLWH� 2YRM SRND]DWHO JR GHWHUPLQLUD QLYRWR QD SRNULHQRVW QD
ELODQVQLWH DNWLYQRVWL VR VRSVWYHQL VUHGVWYD QD EDQNLWH�
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6R VRVWRMED QD ���������� JRGLQD� SURVHaQDWD VWDSND QD NDSLWDOL]LUDQRVW
QD PDNHGRQVNLWH EDQNL L ^WHGLOQLFL L]QHVXYD ������ 9R VSRUHGED VR LVWLRW
GDWXP SUHWKRGQDWD JRGLQD� RYRM SRND]DWHO EHOHCL RSD_DZH RG ��� SURFHQWQL
SRHQL� D VDPR YR WHNRW QD YWRUDWD SRORYLQD RG ���� JRGLQD� RSD_DZHWR H X^WH
SRL]UD]HQR L L]QHVXYD ��� SURFHQWQL SRHQL� 0H_XWRD� L SRNUDM SHUPDQHWQLRW
WUHQG QD RSD_DZH QD RYRM SRND]DWHO� VHSDN NRQVWDWDFLMDWD ]D YLVRNRWR QLYR QD
NDSLWDOL]LUDQRVW� L]QHVHQD YR SUHGKRGQLWH L]YH^WDL L SRQDWDPX H UHOHYDQWQD�
3ULaLQLWH ]D YLVRNDWD NDSLWDOL]LUDQRVW QD PDNHGRQVNLWH EDQNDUVNL
LQVWLWXFLL SURL]OHJXYDDW RG VOHGQRWR�

� SHUPDQHWQLWH DNWLYQRVWL ]D GRNDSLWDOL]DFLMD QD EDQNLWH L
^WHGLOQLFLWH� ]DUDGL GRVWLJQXYDZH QD SURSL^DQLWH NDSLWDOQL FHQ]XVL YR
XWYUGHQD YUHPHQVND GLQDPLND�

� QHDGHNYDWQD VWUXNWXUD QD ILQDQVLVNLRW SRWHQFLMDO QD EDQNLWH L
^WHGLOQLFLWH� RGQRVQR VLURPD^QD SRQXGD QD GUXJL L]YRUL QD VUHGVWYD L
QHGRYROQD L QHHILNDVQD PRELOL]DFLMD QD VORERGQL ILQDQVLVNL VUHGVWYD� SUHG VH
^WHGQL YORJRYL QD QDVHOHQLH�

� OLPLWLUDZH QD DNWLYQRVWLWH QD EDQNDWD� SUHNX RJUDQLaXYDZH QD L]QRVRW
QD GHQDUVNLWH SODVPDQL QD EDQNLWH L ^WHGLOQLFLWH L SRVWDYXYDZH QD REYUVND VR
NRMD EDQNLWH VH GROCQL RGUHGHQ SURFHQW RG GHYL]QLRW SRWHQFLMDO ]DGROCLWHOQR
GD JR GHSRQLUDDW QD VPHWNLWH NDM NRUHVSRGHQWQLWH EDQNL YR VWUDQVWYR�

9R SURGROCHQLH VOHGXYD SUHJOHG QD QLYRWR QD NDSLWDOL]LUDQRVW�
SRRGGHOQR ]D EDQNLWH L ^WHGLOQLFLWH YR 5HSXEOLND 0DNHGRQLMD� VR VRVWRMED QD
���������� JRGLQD�

3UHJOHG EU� �
1LYR QD NDSLWDOL]LUDQRVW QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD VR
VRVWRMED QD ���������� JRGLQD
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� � � � � ��� � � � � ��� �� ��� �� ���

� 7ULWH QDMJROHPL EDQNL ���������� ��������� ���������� ��������� ��������� ���������� ����� ����� �����

� 2VWDQDWL EDQNL ���������� ��������� ���������� ��������� ��������� ���������� ����� ����� �����

� 9NXSQR EDQNL �� ���� ���������� ���������� ���������� ���������� ���������� ���������� ����� ����� �����

� 9NXSQR ^WHGLOQLFL ������� ������� ������� ������� ������� ������� ����� ����� �����

� 6HYNXSQR �� ���� ���������� ���������� ���������� ���������� ���������� ���������� ����� ����� �����

3URVHaQDWD VWDSND QD NDSLWDOL]LUDQRVW QD PDNHGRQVNLWH EDQNL L]QHVXYD
����� L UHaLVL H LGHQWLaQD VR SURVHaQDWD VWDSND QD QLYR QD EDQNDUVNL VLVWHP RG
������ NRMD JR YNOXaXYD L QLYRWR QD NDSLWDOL]LUDQRVW QD ^WHGLOQLFLWH� $NR VH
DQDOL]LUDDW SRRGGHOQR EDQNLWH� VWDSNDWD QD NDSLWDOL]LUDQRVW QD SUYLWH WUL
EDQNL SR JROHPLQD L]QHVXYD ������ RGQRVQR ]D ��� SURFHQWQL SRHQL SRQLVND RG
SURVHaQDWD� ]D UD]OLND RG RVWDQDWLWH EDQNL� aLMD SURVHaQD VWDSND QD
NDSLWDOL]LUDQRVW H GXUL ]D ���� SURFHQWQL SRHQL SRYLVRND RG SURVHaQDWD VWDSND
QD QLYR QD EDQNDUVNL VLVWHP �������� 6WDSNDWD QD NDSLWDOL]LUDQRVW NDM
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^WHGLOQLFLWH H SRYLVRND RG SURVHaQDWD ]D ��� SURFHQWQL SRHQL� QR ]DUDGL
QLYQDWD PDUJLQDOQD XORJD YR EDQNDUVNLRW VLVWHP� QH]QDaLWHOQR VH RGUD]XYD YU]
SURVHaQDWD VWDSND QD QLYR QD EDQNDUVNL VLVWHP�

5D]OLNLWH YR QLYRWR QD NDSLWDOL]LUDQRVW QD SRRGGHOQLWH EDQNL L
^WHGLOQLFL� YR RVQRYD VH GROCDW QD YH`H VSRPHQDWLWH SULaLQL� ,PHQR�
SRQLVNDWD VWDSND QD NDSLWDOL]LUDQRVW QD SUYLWH WUL EDQNL SR JROHPLQD
SURL]OHJXYD RG QHNRONX PRPHQWL� UD]YLHQD L REHPQD GHSR]LWQD ED]D VR NRMD
UDVSRODJDDW ]QDaLWHOQLRW REHP QD DNWLYQRVWL NRL JL L]YU^XYDDW� NDNR L
LVSROQHWLRW NDSLWDOHQ FHQ]XV RG �� PLOLRQ '(0 YR GHQDUVND SURWLYUHGQRVW� VR
NRM LP VH RYR]PRCXYD YU^HZH L QD SODWHQ SURPHW L NUHGLWQL L JDUDQFLVNL
UDERWL VR VWUDQVWYR� 1DVSURWL QLY� RVWDQDWLWH EDQNL UDVSRODJDDW VR VNURPQD
GHSR]LWQD ED]D L� SUHG Vp� VLURPD^QD VWUXNWXUD QD ILQDQVLVNL SRWHQFLMDO� D RG
GUXJD VWUDQD NDM QLY VH SULVXWQL SHUPDQHQWQL DNWLYQRVWL ]D GRSROQLWHOQD
NDSLWDOL]DFLMD ]DUDGL GRVWLJQXYDZH QD SURSL^DQLWH NDSLWDOQL FHQ]XVL�
9DNYDWD VRVWRMED H GDOHNX SRL]UD]HQD NDM ^WHGLOQLFLWH� ,PHQR� SRNUDM QDSRULWH
]D GRNDSLWDOL]DFLMD� ^WHGLOQLFLWH UDVSRODJDDW VR X^WH SRVLURPD^QD GHSR]LWQD
ED]D� NRMD VRJODVQR ]DNRQVNDWD UDPND VH VRVWRL LVNOXaLYR RG GHSR]LWL QD
QDVHOHQLH� 0H_XWRD� QH WUHED GD VH ]DQHPDUL L IDNWRW ^WR RG YNXSQR ��
^WHGLOQLFL� GYH RG QLY UDERWDW LVNOXaLYR VR VRSVWYHQLWH VUHGVWYD RGQRVQR
YRRS^WR QH SULELUDDW ^WHGQL YORJRYL� D NDM � RG QLY XaHVWYRWR QD SULEUDQL
^WHGQL YORJRYL H SRPDOR RG �� RG QLYQLRW ILQDQVLVNL SRWHQFLMDO�

�� 6WDSND QD NDSLWDOL]LUDQRVW QD EDQNLWH� NDNR RGQRV PH_X VRSVWYHQLWH
VUHGVWYD L YNXSQLWH DNWLYQRVWL QD EDQNLWH� YNOXaLWHOQR ELODQVQLWH L
YRQELODQVQLWH DNWLYQRVWL�

3RWUHEDWD RG YNOXaXYDZH QD YRQELODQVQRWR UDERWHZH YR DQDOL]DWD QD
QLYRWR QD NDSLWDOL]LUDQRVWD QD EDQNLWH SURL]OHJXYD RG IDNWRW� ^WR RG HGQD
VWUDQD� YRQELODQVQRWR UDERWHZH ]D]HPD Vv SR]QDaDHQ XGHO YR YNXSQLWH
DNWLYQRVWL QD EDQNLWH �VR VRVWRMED QD ���������� JRGLQD� YNXSQRWR YRQELODQVQR
UDERWHZH SUHWVWDYXYD ��� RG ELODQVQRWR UDERWHZH QD EDQNLWH�� D RG GUXJD
VWUDQD� L]YU^XYDZHWR QD YRQELODQVQL DNWLYQRVWL LQYROYLUD RGUHGHQR QLYR QD
UL]LN� NRH QH PRCH GD VH ]DQHPDUL� L NRH YR NUDMQD OLQLMD PRCH GD VH SUHQHVH YR
ELODQVRW QD VRVWRMED L XVSHK QD EDQNLWH�

2WWXND� QDWDPR^QDWD DQDOL]D VH ED]LUD YU] SRYU]XYDZHWR QD VRSVWYHQLWH
VUHGVWYD QD EDQNLWH VR YNXSQLRW REHP QD DNWLYQRVWL L VRVWRMED QD ����������
JRGLQD� RYRM SRND]DWHO L]QHVXYD ������ 7UHQGRW QD QDPDOXYDZH QD QLYRWR QD
NDSLWDOL]LUDQRVW� NRM EH^H ]DEHOHCDQ SUHNX NYDQWLILNDFLMDWD QD SUYLRW
SRND]DWHO� VH SRWYUGXYD L VR RYRM SRND]DWHO� ,PHQR� YR VSRUHGED VR ����������
JRGLQD� RYRM SRND]DWHO EHOHCL RSD_DZH ]D ��� SURFHQWQL SRHQL� D VDPR YR WHNRW
QD YWRUDWD SRORYLQD RG ���� JRGLQD� RSD_DZHWR L]QHVXYD ��� SURFHQWQL SRHQL�

�� 6WDSND QD DGHNYDWQRVW QD NDSLWDO� NDNR RGQRV PH_X JDUDQWQLRW NDSLWDO
L UL]LaQR SRQGHULUDQDWD DNWLYD QD EDQNDUVNLWH LQVWLWXFLL�

6R NYDQWLILNDFLMD QD RYRM SRND]DWHO VH YU^L SRYU]XYDZH QD JDUDQWQLRW
NDSLWDO� NRM MD UHIOHNWLUD UHDOQDWD JROHPLQD QD NDSLWDO L UL]LaQR
SRQGHULUDQDWD DNWLYD� NRMD JR SUHWVWDYXYD YNXSQLRW L]QRV QD ELODQVQD L
YRQELODQVQD DNWLYD SRQGHULUDQD VSRUHG RGUHGHQ UL]LaHQ SRQGHU�
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6R VRVWRMED QD ���������� JRGLQD YNXSQLRW L]QRV QD JDUDQWQLRW NDSLWDO QD
PDNHGRQVNLWH EDQNL L]QHVXYD ������ PLO�GHQDUL� 'RNRONX VH DQDOL]LUD
VWUXNWXUDWD QD JDUDQWQLRW NDSLWDO� NDNR GRPLQDWQL NRPSRQHQWL VH MDYXYDDW
RVQRYDaNLRW NDSLWDO L UH]HUYLWH QD EDQNLWH YR YNXSHQ L]QRV RG ������ PLO�
GHQDUL� SR ^WR VOHGXYDDW QHUDVSRUHGHQDWD GRELYND RG ��� PLOLRQL GHQDUL L
UHYDORUL]DFLRQLWH UH]HUYL RG ���� PLO� GHQDUL� 9NXSQLWH RGELWQL VWDYNL RG
RYLH NRPSRQHQWL L]QHVXYDDW ����� PLO� GHQDUL� RG NRL GRPLQDWQR XaHVWYR LPDDW
QHL]GYRHQLWH UH]HUYL ]D SRWHQFLMDOQL ]DJXEL RG ����� PLO� GHQDUL L QHWR L]QRVRW
QD NDSLWDOQL YORCXYDZD YR GUXJL VXEMHNWL YR L]QRV RG ����� PLO� GHQDUL�
9NXSQDWD HYLGHQWLUDQD QHSRNULHQD ]DJXED RG SUHWKRGQLWH L RG WHNRYQDWD JRGLQD
QD PDNHGRQVNLWH EDQNL L]QHVXYD ����� PLO� GHQDUL�

9WRUDWD GHWHUPLQDQWD SUL SUHVPHWNDWD QD DGHNYDWQRVWD QD NDSLWDORW H
UL]LaQR SRQGHULUDQDWD DNWLYD� 6R VRVWRMED QD ���������� JRGLQD� YNXSQLRW L]QRV
QD UL]LaQR SRQGHULUDQDWD DNWLYD QD PDNHGRQVNLWH EDQNL H ������ PLO� GHQDUL L
YR VSRUHGED VR ���������� JRGLQD VH QDPDOXYD ]D ������ PLO� GHQDUL� LOL �����
3ULaLQLWH ]D QDPDOXYDZHWR QD L]QRVRW QD UL]LaQR SRQGHULUDQDWD DNWLYD� NDNR
^WR H VSRPHQDWR YR SURGROCHQLH� YR QDMJROHP GHO VH GROCDW QD
WUDQVIRUPDFLMDWD QD GHO RG SODVPDQLWH QD 6WRSDQVND EDQND D�G� 6NRSMH VR
UL]LaHQ SRQGHU ���� YR GUCDYQL REYU]QLFL NRL LPDDW UL]LaHQ SRQGHU ���

3UHJOHG EU��
6WUXNWXUD QD UL]LaQR SRQGHULUDQDWD ELODQVQD L YRQELODQVQD DNWLYD QD EDQNLWH
YR 5HSXEOLND 0DNHGRQLMD

5(.$3,78/$&,-$ �������� �������� �������� �������� �������� ��������

5L]LaQR SRQGHU� ELODQVQD DNWLYD�YN�
$NWLYD

����� ����� ����� ����� ����� �����

$NWLYD SRQGHULUDQD �� ����� ����� ���� ���� ���� �����

$NWLYD SRQGHULUDQD ��� ����� ����� ����� ����� ����� �����

$NWLYD SRQGHULUDQD ���� ����� ����� ����� ����� ����� �����

5L]LaQR SRQG� YRQELODQVQD
DNWLYD�YRQELO� UDERW�

����� ����� ����� ����� ����� �����

9RQELO� $NWLYD SRQGHULUDQD �� ����� ����� ����� ����� ����� �����

9RQELO� $NWLYD SRQGHULUDQD ��� ����� ����� ����� ����� ����� �����

9RQELO� $NWLYD SRQGHULUDQD ��� ���� ���� ���� ���� ���� ����

9RQELO� $NWLYD SRQGHULUDQD ���� ����� ����� ����� ����� ����� �����

2G SUHJOHGRW QD VWUXNWXUDWD QD UL]LaQR SRQGHULUDQDWD ELODQVQD L
YRQELODQVQD DNWLYD PRCH GD VH YLGL GHND VR VRVWRMED QD ���������� JRGLQD�
DNWLYQLWH ELODQVQL SR]LFLL� YR NRL H LQYROYLUDQR RGUHGHQR QLYR QD UL]LN�
SUHWVWDYXYDDW ����� RG YNXSQDWD DNWLYD QD EDQNLWH� 9R VWUXNWXUDWD QD UL]LaQR
SRQGHULUDQDWD ELODQVQD DNWLYD L SRQDWDPX GRPLQDQWQR XaHVWYR LPDDW
ELODQVQLWH SR]LFLL VR UL]LaHQ SRQGHU RG ����� NRL MD SUHWVWDYXYDDW SR]LFLMDWD
� 2VWDQDWD DNWLYD�� SR ^WR VOHGXYDDW ELODQVQLWH SR]LFLL VR UL]LaHQ SRQGHU
���� NRL VH RGQHVXYDDW JODYQR QD SREDUXYDZD RG EDQNL�

=D UD]OLND RG SUHWKRGQR DQDOL]LUDQLWH SHULRGL ������������������������
SULNDCDQL YR 3UHJOHG EU��� NDGH ^WR QH VH ]DEHOHCDQL QHNRL SR]QDaDMQL
VWUXNWXUQL SRPHVWXYDZD� YR WHNRW QD ���� JRGLQD VH NRQVWDWLUDQL ]QDaLWHOQL

                                                          
3 9R SR]LFLMDWD "RVWDQDWD DNWLYD" VH YNOXaHQL VLWH ELODQVQL SR]LFLL VR LVNOXaRN QD RQLH
NRL VRJODVQR SURSL^DQDWD PHWRGRORJLMD VH YNOXaHQL SRG SR]LFLLWH ]D NRL H SURSL^DQ
UL]LaHQ SRQGHU RG �� L ���� 1DMJROHPL SR]LFLL YNOXaHQL YR RVWDQDWD DNWLYD VH�
RGREUHQLWH NUHGLWL QD QHILQDQVLVNL VXEMHNWL� RVQRYQL VUHGVWYD� L GUXJL SREDUXYDZD�
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SURPHQL YR VWUXNWXUDWD QD UL]LaQR SRQGHULUDQDWD ELODQVQD DNWLYD� ,PHQR� RYLH
VWUXNWXUQL SRPHVWXYDZD VH YR QDVRND QD ]JROHPXYDZH QD XaHVWYRWR QD SR]LFLLWH
VR UL]LaHQ SRQGHU ��� NRL ]D SHULRG RG HGQD JRGLQD EHOHCDW ]JROHPXYDZH ]D ��
SURFHQWQL SRHQL� ]D VPHWND QD XaHVWYRWR QD SR]LFLLWH VR QDMYLVRN UL]LN� NRL ]D
LVWLRW SHULRG VH QDPDOXYDDW ]D ���� SURFHQWQL SRHQL� 2YLH VWUXNWXUQL
SRPHVWXYDZD QDR_DDW VYRM RGUD] YU] QDPDOXYDZH QD XaHVWYRWR QD YNXSQLRW
YROXPHQ QD UL]LaQDWD ELODQVQD DNWLYD YR YNXSQDWD ELODQVQD DNWLYD NRMD YR
VSRUHGED VR ���������� JRGLQD VH QDPDOXYD ]D ���� SURFHQWHQ SRHQ�

3ULaLQLWH ]D RYLH VWUXNWXUQL SRPHVWXYDZD JODYQR VH GROCDW QD
VWUXNWXUQLWH SURPHQL NRL QDVWDQDD YR ELODQVRW QD 6WRSDQVND EDQND D�G� 6NRSMH�
,PHQR� NDNR ^WR EH^H REMDVQHWR YR SRJODYMHWR NRH VH RGQHVXYD QD VWUXNWXUDWD QD
ELODQVRW QD VRVWRMED QD PDNHGRQVNLWH EDQNL� VR VRVWRMED QD ���������� JRGLQD
6WRSDQVND EDQND D�G� 6NRSMH SURNQLCL YR VYRMRW ELODQV GUCDYQL REYU]QLFL YR
L]QRV RG ��� PLOLRQL '(0� ]D VPHWND QD L]QRVRW QD OR^LWH SREDUXYDZD VSUHPD
”��WH NRPLWHQWL” � .2�.2 *RGHO� 0DNHGRQLMD 7DEDN� -XJRKURP -HJXQRYFH L
)HQLPDN� SUH]HPHQL RG VWUDQD QD GUCDYDWD� 2YDD WUDQVDNFLMD VH RGUD]L L YU]
YROXPHQRW QD UL]LaQDWD SRQGHULUDQD ELODQVQD DNWLYD QD EDQNDWD� NRMD ]D HGQD
JRGLQD EHOHCL QDPDOXYDZH RG ��� PLOLMDUGL GHQDUL� ^WR H SUHG Vv UH]XOWDW QD
WUDQVIRUPDFLMDWD QD ELODQVQLWH SR]LFLL VR UL]LaHQ SRQGHU ����
�SREDUXYDZDWD VSUHPD ”��WH NRPLWHQWL”� YR ELODQVQL SR]LFLL VR UL]LaHQ SRQGHU
�� �GUCDYQL REYU]QLFL��

9R VWUXNWXUDWD QD UL]LaQR SRQGHULUDQDWD YRQELODQVQD DNWLYD YR
DQDOL]LUDQLRW SHULRG QH VH ]DEHOHCDQL QHNRL ]QDaLWHOQL SRPHVWXYDZD� ,PHQR�
VR VRVWRMED QD ���������� JRGLQD� UL]LaQLWH YRQELODQVQLWH SR]LFLL XaHVWYXYDDW
VR ����� YR YNXSQRWR YRQELODQVQR UDERWHZH QD EDQNLWH� 9R UDPNLWH QD
VWUXNWXUDWD QD UL]LaQR SRQGHULUDQDWD YRQELODQVQD DNWLYD L SRQDWDPX
GRPLQDQWQR XaHVWYR ]D]HPDDW SR]LFLLWH VR UL]LaHQ SRQGHU ����� NRL VH
RGQHVXYDDW QD QHSRNULHQLWH JDUDQFLL� DNUHGLWLYL L GUXJL YRQELODQVQL VWDYNL�
6R VRVWRMED QD ���������� JRGLQD QLYQRWR XaHVWYR L]QHVXYD ����� L YR VSRUHGED VR
SUHWKRGQDWD JRGLQD EHOHCL SRUDVW RG ��� SURFHQWQL SRHQL� 1DVSURWL RYD�
YRQELODQVQLWH SR]LFLL VR UL]LaHQ SRQGHU ��� EHOHCDW QDPDOXYDZH RG ���
SURFHQWHQ SRHQ� D GRGHND SR]LFLLWH VR UL]LaHQ SRQGHU RG �� EHOHCDW EODJ
SRUDVW RG � SURFHQWQL SRHQD�

9U] RVQRYD QD NYDQWLILNDFLMDWD QD NDWHJRULLWH JDUDQWHQ NDSLWDO L
UL]LaQR SRQGHULUDQDWD DNWLYD� VH SUHVPHWXYD VWDSNDWD QD DGHNYDWQRVW QD
NDSLWDO� 2G SUHJOHGRW EU��� YLGQR H GHND SURVHaQDWD VWDSND QD DGHNYDWQRVW QD
NDSLWDO QD EDQNLWH L ^WHGLOQLFLWH VR VRVWRMED QD ���������� JRGLQD L]QHVXYD
����� L UHaLVL H LGHQWLaQD VR SURVHaQDWD VWDSND QD DGHNYDWQRVW QD NDSLWDO QD
EDQNLWH RG ������ 3URVHaQDWD VWDSND QD DGHNYDWQRVW QD NDSLWDO QD WULWH
QDMJROHPL EDQNL YR 5HSXEOLND 0DNHGRQLMD VR VRVWRMED QD ���������� JRGLQD
L]QHVXYD ������ GRGHND NDM RVWDQDWLWH EDQNL RYRM SRND]DWHO L]QHVXYD ������
$GHNYDWQRVWD QD NDSLWDORW QD ^WHGLOQLFLWH QD RYRM GDWXP L]QHVXYD ����� L H ]D
�� SURFHQWQL SRHQL SRYLVRND RG SURVHaQDWD VWDSND QD QLYR QD EDQNDUVNL VLWHP�
0H_XWRD� L RYGH NDNR L SUL DQDOL]DWD QD VWDSNDWD QD NDSLWDOL]LUDQRVW PRUD GD
VH LVWDNQH GHND� ]DUDGL PDUJLQDOQDWD XORJD QD ^WHGLOQLFLWH� RYRM SRND]DWHO LPD
QH]QDaLWHOQR YOLMDQLH YU] SURVHaQDWD VWDSND QD QLYR QD EDQNDUVNL VLVWHP QD
5HSXEOLND 0DNHGRQLMD�

=D UD]OLND RG SUHWKRGQR VSRPHQDWLWH NDSLWDOQL SRND]DWHOL� NDM NRL H
NRQVWDWLUDQR SHUPDQHWQR RSD_DZH� VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW QD
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EDQNLWH QD ���������� JRGLQD� YR VSRUHGED VR LVWLRW GDWXP YR SUHWKRGQDWD JRGLQD�
EHOHCL SRUDVW RG ��� SURFHQWQL SRHQL�

9R SURGROCHQLH VOHGXYD JUDILaNL SULND] QD GYLCHZHWR QD UL]LaQR
SRQGHULUDQDWD DNWLYD� JDUDQWQLRW NDSLWDO L VWDSNDWD QD DGHNYDWQRVW QD NDSLWDO
YR SHULGRW� ���������� � ���������� JRGLQD�

*UDILNRQ EU� �
'YLCHZH QD JDUDQWQLRW NDSLWDO� UL]LaQR SRQGHULUDQDWD DNWLYD L NRHILFLHQWRW

QD DGHNYDWQRVW QD NDSLWDO YR SHULGRW� ���������������������JRGLQD�

-

1 0 ,0 0 0 ,0 0 0

2 0 ,0 0 0 ,0 0 0

3 0 ,0 0 0 ,0 0 0

4 0 ,0 0 0 ,0 0 0

5 0 ,0 0 0 ,0 0 0

6 0 ,0 0 0 ,0 0 0

3 1 .1
2 .1

9 9 6

3 1 .0
3 .1

9 9 7

3 0 .0
6 .1

9 9 7

3 0 .0
9 .1

9 9 7

3 1 .1
2 .1

9 9 7

3 1 .0
3 .1

9 9 8

3 0 .0
6 .1

9 9 8

3 0 .0
9 .1

9 9 8

3 1 .1
2 .1

9 9 8

3 1 .0
3 .1

9 9 9

3 0 .0
6 .1

9 9 9

3 1 .1
2 .1

9 9 9
0

5

1 0

1 5

2 0

2 5

3 0

3 5

*DUDQWHQ

NDSLWDO

5L]LaQR

SRQGHULUDQD

DNWLYD

$GHNYDWQRVW

QD NDSLWDORW

2G GDGHQLRW JUDILaNL SULND] VH JOHGD GHND YR SHULRGRW ���������� �
���������� JRGLQD H SULVXWHQ NRQVWDQWHQ WUHQG QD RSD_DZH QD VWDSNDWD QD
DGHNYDWQRVW QD NDSLWDORW� =DNOXaQR VR ���������� JRGLQD� WUHQGRW QD RSD_DZH QD
RYRM NRHILFLHQW H GDOHNX SR]DEHOHCLWHOHQ� ]D YR WHNRW QD SUYDWD SRORYLQD RG
���� JRGLQD GD VH VWDELOL]LUD QD QLYR RG RNROX ���� 0H_XWRD� YR WHNRW QD
YWRUDWD SRORYLQD RG ���� JRGLQD YLGQL VH RVFLODFLLWH YR YLVLQDWD QD RYRM
NRHILFLHQW� ,PHQR� YR WHNRW QD WUHWLRW NYDUWDO RG ���� JRGLQD VWDSNDWD QD
DGHNYDWQRVW QD NDSLWDORW VH QDPDOXYD ]D ��� SURFHQWQL SRHQL L QD ����������
JRGLQD L]QHVXYD ������ 6R VRVWRMED QD ���������� JRGLQD DGHNYDWQRVWD QD
NDSLWDORW SRYWRUQR VH YUD`D QD QLYRWR RG ���������� JRGLQD� SUL ^WR EHOHCL L
QHWR SRUDVW RG ��� SURFHQWQL SRHQL�

2G GUXJD VWUDQD� JDUDQWQLRW NDSLWDO L UL]LaQR SRQGHULUDQDWD DNWLYD QD
PDNHGRQVNLWH EDQNL� NDNR NDWHJRULL YU] aLMD RVQRYD VH L]YHGXYD VWDSNDWD QD
DGHNYDWQRVW QD NDSLWDO� EHOHCDW WUHQG QD NRQWLQXLUDQ SRUDVW YR L]PLQDWLRW
SHULRG� 9R WHNRW QD SRVOHGQLWH WUL JRGLQL ����������� � ����������� VWDSNDWD QD
SRUDVW QD JDUDQWQLRW NDSLWDO L]QHVXYD ���� GRGHND VWDSNDWD QD SRUDVW QD
UL]LaQR SRQGHULUDQDWD DNWLYD YR WHNRW QD LVWLRW SHULRG VH ]JROHPXYD ����

3RYLVRNDWD VWDSND QD SRUDVW QD UL]LaQR SRQGHULUDQDWD DNWLYD YR
VSRUHGED VR VWDSNDWD QD SRUDVW QD JDUDQWQLRW NDSLWDO UH]XOWLUD VR RSD_DZH QD
VWDSNDWD QD DGHNYDWQRVW QD NDSLWDO�

$JUHJDWQLRW SRND]DWHO ]D DGHNYDWQRVWD QD NDSLWDORW NDM ^WHGLOQLFLWH
L]QHVXYD ����� L YR VSRUHGED VR ���������� JRGLQD EHOHCL QDPDOXYDZH RG ��
SURFHQWQL SRHQL� 2YRM SDG QD DGHNYDWQRVWD QD NDSLWDORW H UH]XOWDW SUHG Vp QD
SUREOHPLWH YR RGUCXYDZH QD VROYHQWQDWD SR]LFLMD QD HGQD ^WHGLOQLFD� ,QDNX�
VSRUHGHQR VR ���������� JRGLQD� SRND]DWHORW ]D DGHNYDWQRVW QD NDSLWDO EHOHCL
]JROHPXYDZH NDM � ^WHGLOQLFL� D GRGHND NDM � RG QLY� DGHNYDWQRVWD QD NDSLWDORW
VH QDPDOXYD�
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���� .YDOLWHW QD DNWLYD

=QDaDHQ DVSHNW QD DQDOL]DWD QD SHUIRUPDQVLWH QD EDQNDUVNLRW VLVWHP H
DQDOL]DWD L RFHQNDWD QD NYDOLWHWRW QD DNWLYDWD QD EDQNLWH� NDNR HGQD RG
RVQRYQLWH SROXJL YU] NRL VH SRWSLUD QLYQDWD SURILWDELOQRVW� OLNYLGQRVW L YR
NUDMQD OLQLMD� VWHSHQRW QD NDSLWDOL]LUDQRVW�

(GHQ RG QDM]QDaDMQLWH SUREOHPL VR NRM VH VRRaXYDDW EDQNLWH H NUHGLWQLRW
UL]LN� NRM VR RJOHG QD QHUD]YLHQRVWD QD RVWDQDWLWH ILQDQVLVNL LQVWUXPHQWL�
LJUD QDM]QDaDMQD XORJD YR GHWHUPLQLUDZHWR QD ILQDQVLVNLRW UL]LN QD EDQNLWH
YR 5HSXEOLND 0DNHGRQLMD� .UHGLWQLRW UL]LN VR NRM VH VRRaXYDD PDNHGRQVNLWH
EDQNL YR WHNRW QD ���� JRGLQD EH^H RVREHQR L]UD]HQ ]DUDGL YRHQLWH VOXaXYDZD
YR VRVHGVWYRWR�

=D UD]OLND RG SUHWKRGQLWH JRGLQL� NRJD NDNR UH]XOWDW QD ]DCLYXYDZHWR
QD VWRSDQVNDWD DNWLYQRVW YR 5HSXEOLND 0DNHGRQLMD� ]DVLOHQLWH VXSHUYL]RUVNL
NRQWUROL� NDNR L SRGREUHQLWH XVORYL QD IXQNFLRQLUDZH QD EDQNLWH SUHNX
YRVSRVWDYXYDZH QD SRHILNDVQL PHWRGL L SURFHGXUL ]D PHUHZH L DNFHSWLUDZH QD
SUH]HPHQLWH UL]LFL� GRMGH GR L]YHVQR SRGREUXYDZH QD NYDOLWHWRW QD DNWLYDWD QD
EDQNLWH� YR ���� JRGLQD VLWH NRHILFLHQWL ]D NYDOLWHWRW QD DNWLYDWD
UHJLVWULUDD ]QDaLWHOQR YOR^XYDZH� 2VQRYQLWH SULaLQL ]D RYD VH SUYHQVWYHQR
RG HNVWHUHQ NDUDNWHU L YR QDMJROHPD PHUD VH GROCDW QD YRHQLWH VOXaXYDZD YR
QD^HWR VRVHGVWYR� .DNR SRVOHGLFD QD WRD� YR SUYRWR SROXJRGLH RG ���� JRGLQD�
PDNHGRQVNDWD HNRQRPLMD GRCLYHD JROHP HNVWHUHQ ^RN NRM VH PDQLIHVWLUD^H
SUHNX JXEHZH QD VWUDQVNLWH SD]DUL� ]JROHPXYDZH QD WUDQVSRUWQLWH WUR^RFL ]D
L]YR] QD PDNHGRQVNLWH VWRNL� SDG QD SURL]YRGVWYRWR� YOR^XYDZH QD OLNYLGQRVWD
YR VWRSDQVWYRWR� ]JROHPXYDZH QD VWDSNDWD QD QHYUDERWHQRVW LWQ� 9DNYLWH
VRVWRMEL YR UHDOQLRW VHNWRU QD PDNHGRQVNDWD HNRQRPLMD VH SUHQHVRD L YR
EDQNDUVWYRWR VR QHJDWLYQL LPSOLNDFLL NDNR QD NYDOLWHWRW QD SODVPDQLWH� WDND
L QD SRND]DWHOLWH ]D SURILWDELOQRVW L HILNDVQRVW QD EDQNLWH� JODYQR NDNR
SRVOHGLFD QD QDPDOHQDWD VSRVREQRVW QD HNRQRPVNLWH VXEMHNWL ]D VHUYLVLUDZH QD
VYRLWH REYUVNL VSUHPD EDQNLWH L ]JROHPXYDZHWR QD QLYQDWD UL]LaQRVW� ]D ^WR
EDQNLWH EHD SULQXGHQL GD L]GYRMDW L SRYLVRN L]QRV QD UH]HUYDFLL ]D
SRWHQFLMDOQL ]DJXEL� VR ^WR JL ]JROHPLMD L VYRLWH UDVKRGL� 7XND WUHED GD VH LPD
SUHGYLG GHND YDNYLRW UL]LN WH^NR PRCH GD VH DNFHSWLUD� GXUL L SUL SRVWRHZH QD
QDMVRYUHPHQL L QDMVRILVWLFLUDQL PHKDQL]PL ]D LGHQWLILNXYDZH L PHUHZH QD
UD]OLaQLWH YLGRYL UL]LFL VR NRL VH VRRaXYDDW EDQNLWH YR VYRHWR UDERWHZH�

'RPLQDQWHQ VHJPHQW YR DNWLYDWD QD PDNHGRQVNLWH EDQNL NRM LPD
RGOXaXYDaNR YOLMDQLH YU] QLYQRWR FHORNXSQR UDERWHZH H NUHGLWQRWR SRUWIROLR�
2VQRYQLWH NRPSRQHQWL QD NUHGLWQRWR SRUWIROLR QD EDQNLWH VH SREDUXYDZDWD SR
NUHGLWL L NDPDWL �UHGRYQL L QHIXQNFLRQDOQL�� GUXJL SREDUXYDZD SR UD]QL
RVQRYL NRL YNOXaXYDDW SUH]HPDZH QD NUHGLWHQ UL]LN NDNR L YRQELODQVQDWD
UL]LaQD L]ORCHQRVW� 9NXSQLRW L]QRV QD VLWH RYLH NDWHJRULL� MD GDYD YNXSQDWD
NUHGLWQD L]ORCHQRVW QD EDQNLWH�

6R VRVWRMED QD ���������� JRGLQD YNXSQDWD NUHGLWQD L]ORCHQRVW QD
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD L]QHVXYD ������ PLO� GHQDUL L YR VSRUHGED VR
GHNHPYUL ���� JRGLQD� EHOHCL QH]QDaLWHOQR ]JROHPXYDZH RG ����� .DNR
SRVOHGLFD QD WRD XaHVWYRWR QD NUHGLWQRWR SRUWIROLR YR EUXWR DNWLYDWD QD

                                                          
4 %H] L]QRVRW QD QHIXQNFLRQDOQDWD NDPDWD.
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EDQNLWH VH QDPDOL RG ����� VR VRVWRMED QD ���������� JRGLQD� QD ������ QD NUDMRW
QD GHNHPYUL ���� JRGLQD� 1H]QDaLWHOQLRW SRUDVW QD NUHGLWQRWR SRUWIROLR YR
RGQRV QD SRUDVWRW QD QHWR DNWLYDWD QD PDNHGRQVNLWH EDQNL RG ����� ]D LVWLRW
SHULRG� NDNR L VWUXNWXUQLWH SRPHVWXYDZD YR DJUHJLUDQDWD DNWLYD QD
PDNHGRQVNLWH EDQNL� YR JROHP GHO H UH]XOWDW QD WUDQVIRUPDFLMDWD YR DNWLYDWD
QD 6WRSDQVND EDQND D�G� 6NRSMH YR SURFHVRW QD QHM]LQDWD SURGDCED QD VWUDQVNL
VWUDWH^NL LQYHVWLWRUL� ,PHQR� VRJODVQR GRQHVHQLRW =DNRQ YR 6REUDQLHWR QD
5HSXEOLND 0DNHGRQLMD NRQ NUDMRW QD GHNHPYUL ���� JRGLQD� 5HSXEOLND
0DNHGRQLMD JL SUH]HPD SREDUXYDZDWD RG aHWLUL QDMJROHPL GROCQLFL QD
6WRSDQVND EDQND D�G� 6NRSMH L YU] RVQRYD QD WRD %DQNDWD YR VYRMRW ELODQV GRELYD
GUCDYQL REYU]QLFL YR YNXSHQ L]QRV RG ��� PLO� JHUPDQVNL PDUNL�

6WUXNWXUQDWD DQDOL]D QD NUHGLWQRWR SRUWIROLR SRNDCXYD GHND QHJRYD
GRPLQDQWQD NRPSRQHQWD VH UHGRYQLWH NUHGLWL� NRL� QD ���������� JRGLQD LPDDW
XaHVWYR RG ����� L YR VSRUHGED VR NUDMRW QD ���� JRGLQD VH QDPDOXYDDW ]D ���
SURFHQWQL SRHQL� 3RWRD VOHGXYDDW YRQELODQVQLWH VWDYNL VR VYRHWR XaHVWYR YR
YNXSQDWD NUHGLWQD L]ORCHQRVW RG ������ QHIXQNFLRQDOQLWH NUHGLWL VR ������
GUXJL SREDUXYDZD VR ���� XaHVWYR L QD NUDMRW� SREDUXYDZDWD SR UHGRYQD NDPDWD
NRL QD ���������� JRGLQD LPDDW XaHVWYR YR YNXSQDWD NUHGLWQD L]ORCHQRVW QD
EDQNLWH RG ����� 9R VSRUHGEHQLRW SHULRG GHNHPYUL �����GHNHPYUL �����
]DEHOHCOLY H SRUDVWRW QD VWUXNWXUQRWR XaHVWYR QD NDWHJRULMDWD
QHIXQNFLRQDOQL NUHGLWL RG ��� SURFHQWQL SRHQL VR ^WR QD NUDMRW QD GHNHPYUL
���� JRGLQD GRVWLJQXYDDW ����� XaHVWYR YR VWUXNWXUDWD QD YNXSQDWD NUHGLWQD
L]ORCHQRVW QD EDQNLWH� .DNR UH]XOWDW QD QDPDOXYDZHWR QD VWUXNWXUQRWR XaHVWYR
QD NDWHJRULMDWD UHGRYQL NUHGLWL ]D ��� SURFHQWQL SRHQL L ]JROHPXYDZHWR QD
XaHVWYRWR QD NDWHJRULMDWD QHIXQNFLRQDOQL NUHGLWL ]D ��� SURFHQWQL SRHQL� YR
VSRUHGEHQLRW SHULRG GHNHPYUL ��
�GHNHPYUL
�� VH ]DEHOHCXYD SRUDVW QD
SRND]DWHORW QHIXQNFLRQDOQL NUHGLWL�UHGRYQL NUHGLWL� ,PHQR� QD ����������
JRGLQD RYRM SRND]DWHO L]QHVXYD ����� ^WR� YR VSRUHGED VR NUDMRW QD GHNHPYUL
���� JRGLQD H ]JROHPXYDZH ]D ���� SURFHQWQL SRHQL� 2GQRVRW� SDN� UHGRYQD
NDPDWD�UHGRYQL NUHGLWL L]QHVXYD ���� L SRNDCXYD SURVHaQD QDSODWD QD
SREDUXYDZDWD SR NDPDWD QD ��� PHVHFL�

=QDaDHQ DVSHNW QD DQDOL]DWD QD SHUIRUPDQVLWH QD NUHGLWQRWR SRUWIROLR
QD EDQNLWH H NYDQWLILFLUDZH QD QL]D SRND]DWHOL ]D LGHQWLILNDFLMD QD OR^LWH
SODVPDQL LOL SREDUXYDZDWD QD EDQNLWH NRL QRVDW SRYLVRN VWHSHQ QD UL]LaQRVW�

6R VRVWRMED QD ���������� JRGLQD YNXSQLRW L]QRV QD SREDUXYDZD L
YRQELODQVQL VWDYNL NODVLILFLUDQL YR UL]LaQL NDWHJRULL 9� * L ' H ������ PLO�
GHQDUL ^WR SUHWVWDYXYD ����� RG YNXSQDWD NUHGLWQD L]ORCHQRVW QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD� =D VSRUHGED� RYRM SRND]DWHO YR UD]YLHQLWH ]HPML VH GYLCL
GR ��� GRGHND YR SRQDSUHGQLWH ]HPML YR WUDQ]LFLMD GR ���� 0R^QH YLVRNDWD
UL]LaQRVW QD YNXSQLWH SODVPDQL QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� NRMD MD
UHIOHNWLUD RYRM SRND]DWHO� H LQGLNDWRU ]D QLYQDWD QHHILNDVQRVW YR
ILQDQVLVNDWD LQWHUPHGLMDFLMD� RGQRVQR LQGLNDWRU ]D DORFLUDZH QD VNXGQLWH
ILQDQVLVNL UHVXUVL YR QHHILNDVQL SURHNWL NRL QH REH]EHGXYDDW UD]YRM L
SURVSHULWHW QD YNXSQDWD HNRQRPLMD�

                                                          
� 3UL SUHVPHWNDWD QD RYRM SRND]DWHO QH H ]HPHQD SUHGYLG YRQELODQVQDWD L]ORCHQRVW QD
EDQNLWH�



45

9R SUHJOHGRW GDGHQ SRGROX� VH VRGUCDQL RGUHGHQL SRND]DWHOL ]D
NYDOLWHWRW QD NUHGLWQRWR SRUWIROLR QD PDNHGRQVNLWH EDQNL� SUHNX NRL PRCH GD
VH VRJOHGD QLYQRWR GYLCHZH RG NUDMRW QD ���� JRGLQD� SD QDYDPX��

3UHJOHG EU� �
3RND]DWHOL ]D NYDOLWHWRW QD NUHGLWQRWR SRUWIROLR

3RND]DWHOL ���������� ���������� ���������� ���������� ���������� ���������� ���������� ����������

� QD 9�*�' YR YN� .UHG� L]O� ���� ���� ���� ���� ���� ���� ���� ����

� QD *�' YR YN� NUHG� ,]O� ���� ���� ���� ���� ���� ���� ���� ����

� QD 9 L * YR YN� .UHG� L]O� ���� ���� ���� ���� ���� ���� ���� ����

� QD ' YR YN� NUHG� ,]O� ���� ���� ���� ��� ��� ��� ���� ���

� QD UL]LaQRVW �SRW� =DJ��YN�
L]ORC��

���� ���� ���� ���� ���� ���� ���� ����

� QD 9�*�' YR JDUDQWHQ NDSLWDO ����� ����� ����� 123,4 ����� ����� ����� �����

� QD *�' YR JDUDQWHQ NDSLWDO ���� ���� ���� 64,8 ���� ���� ����� ����

� QD 9 L * YR JDUDQWHQ NDSLWDO ���� ���� ���� 111,7 ����� ����� ����� �����

� QD ' YR JDUDQWHQ NDSLWDO ���� ���� ���� 11,7 ���� ���� ���� ����

� QD QHWR 9�*�' YR JDUDQWHQ
NDSLWDO

���� ���� ���� 70,5 ���� ���� ����� ����

9R DQDOL]LUDQLRW SHULRG� GHNHPYUL ���� � GHNHPYUL ����� QDMYLVRNR QLYR
QD SREDUXYDZD L YRQELODQVQL VWDYNL NODVLILFLUDQL YR 9�* L ' H ����� XWYUGHQR
QD ���������� JRGLQD� 9R SHULRGRW ^WR VOHGXYD SRWRD� ]DNOXaQR VR NUDMRW QD
GHNHPYUL ���� JRGLQD RYRM SRND]DWHO EHOHCL WUHQG QD QDPDOXYDZH L QD ����������
JRGLQD L]QHVXYD ������ ^WR YR VSRUHGED VR NUDMRW QD GHNHPYUL ���� JRGLQD
SUHWVWDYXYD SDG RG ���� SURFHQWQL SRHQL� 9DNYRWR QDPDOXYDZH QD UL]LaQRVWD QD
NUHGLWQRWR SRUWIROLR QD EDQNLWH ]DNOXaQR VR NUDMRW QD ���� JRGLQD� NDNR ^WR H
NRQVWDWLUDQR L QD SUHWKRGQLWH VWUDQLFL QD RYRM L]YH^WDM� YR QDMJROHP GHO VH
GROCL QD ]DCLYXYDZHWR QD VWRSDQVNDWD DNWLYQRVW YR 5HSXEOLND 0DNHGRQLMD�
]DVLOHQLWH VXSHUYL]RUVNL NRQWUROL� NDNR L SRGREUHQLWH XVORYL QD
IXQNFLRQLUDZH QD EDQNLWH SUHNX YRVSRVWDYXYDZH QD SRHILNDVQL PHWRGL L
SURFHGXUL ]D PHUHZH L DNFHSWLUDZH QD SUH]HPHQLWH UL]LFL� 0H_XWRD� YR WHNRW
QD ���� JRGLQD� NDNR SRVOHGLFD QD HNVWHUQLRW ^RN ^WR JR GRCLYHD PDNHGRQVNDWD
HNRQRPLMD VR YRHQLWH VOXaXYDZD YR QD^HWR VRVHGVWYR� XaHVWYRWR QD VWDYNLWH
NODVLILFLUDQL YR UL]LaQL NDWHJRULL 9� * L ' YR YNXSQRWR NUHGLWQR SRUWIROLR
QD EDQNLWH� SRYWRUQR VH YUD`D QD QLYRWR RG NUDMRW QD ���� JRGLQD ������ QD
���������� JRGLQD�� ]D QD NUDMRW QD GHNHPYUL ���� JRGLQD GD SRNDCH QLYR RG ������
2G SUHJOHGRW SRJRUH VH JOHGD GHND RYRM SRND]DWHO VYRMRW PDNVLPXP YR WHNRW QD
���� JRGLQD JR GRVWLJQXYD QD NUDMRW RG WUHWLRW NYDUWDO� ]D YR WHNRW QD
SRVOHGQLWH WUL PHVHFL RG ���� JRGLQD GD RSDGQH ]D ��� SURFHQWQL SRHQL� 7XND
VHNDNR WUHED GD VH LPDDW SUHGYLG HIHNWLWH RG �aLVWHZHWR� QD ELODQVRW QD
6WRSDQVND EDQND D�G� 6NRSMH YR SURFHVRW QD QHM]LQD SURGDCED�

3RND]DWHORW ]D XaHVWYRWR QD SREDUXYDZDWD NRL VH NODVLILFLUDQL YR * L
' �� YR YNXSQRWR NUHGLWQR SRUWIROLR QD EDQNLWH QD ���������� JRGLQD� L]QHVXYD

                                                          
6 9R DQHNV EU�� H GDGHQ GHWDOHQ 3UHJOHG QD RGUHGHQL SRND]DWHOL ]D NYDOLWHWRW QD
NUHGLWQRWR SRUWIROLR QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD.
� 6SRUHG SRVWRMQDWD UHJXODWLYD� SREDUXYDZDWD NODVLILFLUDQL YR UL]LaQL NDWHJRULL * L
' LPDDW WUHWPDQ QD QHIXQNFLRQDOQL SREDUXYDZD.
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����� L YR VSRUHGED VR NUDMRW QD GHNHPYUL ���� JRGLQD VH ]JROHPXYD ]D ���
SURFHQWQL SRHQL�

'RNRONX SUL DQDOL]DWD QD QHJDWLYQR NODVLILFLUDQLWH VWDYNL YR 9� * L '�
VH ]HPH SUHGYLG VRRGYHWQLRW L]QRV QD L]GYRHQL UH]HUYDFLL ]D SRWHQFLMDOQL
]DJXEL ]D RYLH VWDYNL� VH NRQVWDWLUD GHND QHSRNULHQLRW GHO RG RYLH UL]LaQL
SREDUXYDZD L]QHVXYD ������ PLO� GHQDUL� ^WR H ����� RG YNXSQRWR NUHGLWQR
SRUWIROLR� RGQRVQR ����� RG JDUDQWQLRW NDSLWDO QD PDNHGRQVNLWH EDQNL QD
���������� JRGLQD� 7RD ]QDaL GHND GRNRONX VH SUHWSRVWDYL QDMOR^R VFHQDULR QD
FHORVQD QHQDSODWD QD EDQNDUVNLWH SODVPDQL NODVLILFLUDQL YR UL]LaQL
NDWHJRULL 9�* L '� WRJD^ ��� RG JDUDQWQLRW NDSLWDO QD PDNHGRQVNLWH EDQNL EL
WUHEDOR GD VH XSRWUHEL ]D SRNULYDZH QD ]DJXELWH�

6WDSNDWD QD UL]LaQRVW QD NUHGLWQRWR SRUWIROLR QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD� SUHVPHWDQD NDNR RGQRV QD SUHVPHWDQLWH SRWHQFLMDOQL
]DJXEL L YNXSQDWD NUHGLWQD L]ORCHQRVW� QD ���������� JRGLQD L]QHVXYD ������
'RNRONX VH QDSUDYL VSRUHGED VR SUHVPHWDQDWD VWDSND QD UL]LaQRVW QD
NUHGLWQRWR SRUWIROLR QD NUDMRW QD GHNHPYUL ���� JRGLQD RG ������ VH
NRQVWDWLUD SRUDVW QD RYDD VWDSND RG ��� SURFHQWQL SRHQL� ^WR H X^WH HGHQ
SRND]DWHO ]D YOR^XYDZH QD SHUIRUPDQVLWH QD NUHGLWQRWR SRUWIROLR� RGQRVQR
DNWLYDWD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD YR WHNRW QD ���� JRGLQD�

2G JUDILNRQRW GDGHQ SRGROX PRCH GD VH VRJOHGD GYLCHZHWR QD YNXSQDWD
NUHGLWQD L]ORCHQRVW QD EDQNLWH L LGHQWLILNXYDQLWH SRWHQFLMDOQL ]DJXEL QD
PDNHGRQVNLWH EDQNL YR SHULRGRW GHNHPYUL ���� �GHNHPYUL ���� JRGLQD�

*UDILNRQ EU��
'YLCHZH QD NUHGLWQDWD L]ORCHQRVW L SUHVPHWDQLWH SRWHQFLMDOQL ]DJXEL QD
EDQNLWH

-

1 0 ,0 0 0 ,0 0 0

2 0 ,0 0 0 ,0 0 0

3 0 ,0 0 0 ,0 0 0

4 0 ,0 0 0 ,0 0 0

5 0 ,0 0 0 ,0 0 0

6 0 ,0 0 0 ,0 0 0
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9NXSQD NUHGLWQD L]ORCHQRVW 3RWHQFLMDOQL ]DJXEL

9NXSQDWD NUHGLWQD L]ORCHQRVW QD EDQNLWH YR DQDOL]LUDQLRW SHULRG VH
]JROHPXYD ]D ������ PLO� GHQDUL LOL ����� L QD ���������� JRGLQD GRVWLJQXYD
L]QRV RG ������ PLO� GHQDUL� 9R LVWLRW SHULRG� LGHQWLILNXYDQLWH SRWHQFLMDOQL
]DJXEL YR NUHGLWQRWR SRUWIROLR QD EDQNLWH VH ]JROHPXYDDW ]D ����� PLO� GHQDUL
LOL ����� L QD NUDMRW QD GHNHPYUL ���� JRGLQD L]QHVXYDDW ������ PLO� GHQDUL�
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3ULWRD� WUHED GD VH LPD SUHGYLG GHND SUHVPHWDQLWH SRWHQFLMDOQL ]DJXEL
QD ���������� JRGLQD QH NRUHVSRQGLUDDW VR L]GYRHQLWH UH]HUYL ]D SRWHQFLMDOQL
]DJXEL NRL UHIOHNWLUDDW YR DJUHJLUDQLRW ELODQV QD PDNHGRQVNLWH EDQNL� ,PHQR�
NDNR UH]XOWDW QD WHUHQVNLWH VXSHUYL]RUVNL NRQWUROL QD EDQNLWH� VH XWYUGHQL
VNULHQL ]DJXEL NRL QH VH SULNDCDQL YR ELODQVLWH QD EDQNLWH� 7DND� RYRM L]QRV QD
QHL]GYRHQL UH]HUYDFLL ]D SRWHQFLMDOQL ]DJXEL QD NUDMRW QD ���� JRGLQD H XWYUGHQ
QD QLYR RG ����� PLO� GHQDUL� 2G WRD� ����� t SULSD_DDW QD $OPDNR EDQND D�G�
6NRSMH NRMD H YR VWHaDMQD SRVWDSND� GRGHND RVWDQDWLWH ����� VH RGQHVXYDDW QD �
EDQNL�

$QDOL]LUDQR SR SRRGGHOQL EDQNL� SRND]DWHORW ]D XaHVWYRWR QD
SREDUXYDZDWD L YRQELODQVQLWH VWDYNL NODVLILFDQL YR UL]LaQL NDWHJRULL 9�* L
' VH GYLCL YR LQWHUYDO RG �� GR ������ 3ULWRD� NDM � EDQNL RYRM SRND]DWHO H
QDG SURVHaQR XWYUGHQLRW RG ����� QD QLYR QD EDQNDUVNL VLVWHP� GRGHND
RVWDQDWLWH �� EDQNL UHIOHNWLUDDW VWHSHQ QD UL]LaQRVW QD NUHGLWQR SRUWIROLR
NRM H SRG SURVHaQRWR QLYR� DQDOL]LUDQR QL] SUL]PDWD QD RYRM SRND]DWHO�

6WDSNDWD QD UL]LN QD NUHGLWQRWR SRUWIROLR� DQDOL]LUDQD NDNR RGQRV
SRPH_X XWYUGHQLWH SRWHQFLMDOQL ]DJXEL QD EDQNLWH L QLYQDWD YNXSQD NUHGLWQD
L]ORCHQRVW � SR SRRGGHOQL EDQNL VH GYLCL YR LQWHUYDORW RG �� GR ������ 9R
VSRUHGED VR SURVHaQDWD VWDSND QD UL]LN QD NUHGLWQRWR SRUWIROLR NRMD QD
���������� JRGLQD L]QHVXYD ������ VH NRQVWDWLUD GHND � EDQNL VH QDG SURVHaQRWR
QLYR� GRGHND RVWDQDWLWH �� LPDDW VWDSND QD UL]LN QD NUHGLWQRWR SRUWIROLR NRMD
H SRG SURVHNRW QD QLYR QD VLWH EDQNL YR 5HSXEOLND 0DNHGRQLMD�

���� $QDOL]D QD SURILWDELOQRVWD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD L RFHQND
QD QLYQDWD HILNDVQRVW

������ 6WUXNWXUD QD ELODQVRW QD XVSHK

6SRUHG ]DYU^QDWD VPHWND ]D ���� JRGLQD� EDQNLWH YR 5HSXEOLND
0DNHGRQLMD SULNDCDD YNXSQD QHWR GRELYND RG ����� PLO� GHQDUL� ^WR VSRUHGHQR
VR SULNDCDQDWD QHWR GRELYND YR ���� JRGLQD SUHWVWDYXYD QDPDOXYDZH ]D �����
PLO� GHQDUL LOL ������ ,]YRULWH QD YDND SULNDCDQDWD GRELYND ]D ���� JRGLQD�
SULaLQLWH ]D QHM]LQRWR RSD_DZH YR VSRUHGED VR SUHWKRGQDWD JRGLQD� NDNR L
VWHSHQRW QD UHDOQRVW RG DVSHNW QD UHIOHNVLMDWD QD YLVWLQVNLRW SURILWDELOHQ
SRWHQFLMDO QD PDNHGRQVNLWH EDQNL� EL PRCHOH GD VH LGHQWLILNXYDDW SUHNX
VWUXNWXUQD L VSRUHGEHQD DQDOL]D QD DJUHJLUDQLRW %LODQV QD XVSHK �$QHNV EU����

9NXSQLWH NDPDWQL SULKRGL QD EDQNLWH QD NUDMRW QD ���� JRGLQD
L]QHVXYDDW ����� PLO� GHQDUL L YR VSRUHGED VR SULNDCDQRWR YR ���� JRGLQD VH
QDPDOXYDDW ]D ��� PLO� GHQDUL LOL ]D ������ 1DPDOXYDZHWR QD RYDD NDWHJRULMD
SULKRGL YR DQDOL]LUDQLRW VSRUHGEHQ SHULRG� YR QDMJROHPD PHUD VH GROCL QD
]QDaLWHOQLRW VNRN QD VWRUQLUDQLWH SULKRGL SR RVQRY QD QHIXQNFLRQDOQD NDPDWD
RG ������ LOL ]JROHPXYDZH ]D ����� PLO� GHQDUL� 9DNYLRW UDVW QD VWRUQLUDQLWH
SULKRGL QD EDQNLWH SRNDCXYD VPDOHQD QDSODWD QD SREDUXYDZDWD SR NDPDWD� NRL�
VRJODVQR ]DNRQVNDWD UHJXODWLYD� GRELYDDW QHIXQNFLRQDOHQ VWDWXV GRNRONX QH VH
QDSODWDW SRGROJR RG �� GHQD RG GHQRW QD GRVWDVXYDZHWR� 2YD SUHWVWDYXYD
LQGLNDWRU ]D YOR^HQ NYDOLWHW QD NUHGLWQRWR SRUWIROLR QD EDQNLWH YR WHNRW QD
���� JRGLQD�

$QDOL]DWD QD SRRGGHOQLWH VWDYNL QD 9NXSQLWH NDPDWQL SULKRGL SRNDCXYD
GHND YR VSRUHGEHQLRW SHULRG GHNHPYUL �����GHNHPYUL ���� NDPDWQLWH SULKRGL RG
EDQNL RSD_DDDW ]D ������ D SDGRW QD NDPDWQLWH SULKRGL RG QDVHOHQLH L]QHVXYD
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������ =D UD]OLND RG WRD� NDPDWQLWH SULKRGL RG SUHWSULMDWLMD� NRL
SUHWVWDYXYDDW GRPLQDWQD VWDYND YR UDPNLWH QD YNXSQLWH NDPDWQL SULKRGL� VH
]JROHPXYDDW ]D ������ 6HSDN� RYD ]JROHPXYDZH QH PRCH GD JR QDGRPHVWL SRUDVWRW
QD VWRUQLUDQLWH SULKRGL ^WR XVORYXYD QDPDOXYDZH QD YNXSQLWH NDPDWQL
SULKRGL ]D ����� QD ���������� JRGLQD YR VSRUHGED VR ���������� JRGLQD�

1DVSURWL RYD� YNXSQLWH NDPDWQL UDVKRGL QD EDQNLWH QD NUDMRW QD ����
JRGLQD VH SRJROHPL ]D ��� PLO� LOL ���� � YR VSRUHGED VR NUDMRW QD ���� JRGLQD�
6WUXNWXUQR JOHGDQR� VLWH NDWHJRULL NDPDWQL UDVKRGL� NRL VH MDYXYDDW NDNR
RVQRYQL VWDYNL YR UDPNLWH QD RYDD NDWHJRULMD UDVKRGL� YR DQDOL]LUDQLRW SHULRG
EHOHCDW ]JROHPXYDZH� L WRD� NDPDWQLWH UDVKRGL RG EDQNL � ������ NDPDWQLWH
UDVKRGL RG SUHWSULMDWLMD � ������ NDPDWQLWH UDVKRGL RG QDVHOHQLH � ���� L
SUHPLLWH ]D RVLJXUXYDZH GHSR]LWL � ������

.DNR UH]XOWDW QD GYLCHZHWR QD YNXSQLWH NDPDWQL SULKRGL L YNXSQLWH
NDPDWQL UDVKRGL� SULNDCDQLRW QHWR NDPDWHQ SULKRG QD PDNHGRQVNLWH EDQNL QD
NUDMRW QD ���� JRGLQD L]QHVXYD ����� PLO� GHQDUL L YR VSRUHGED VR LVWLRW SHULRG
RG ���� JRGLQD H SRPDO ]D ����� PLO� GHQDUL LOL ������ ,VWRYUHPHQR� NDNR
SRVOHGLFD QD WUHQGRW QD YOR^XYDZH QD NYDOLWHWRW QD NUHGLWQRWR SRUWIROLR QD
EDQNLWH YR WHNRW QD ���� JRGLQD� UDVKRGLWH SR RVQRYD QD UH]HUYDFLL ]D
SRWHQFLMDOQL ]DJXEL VH ]JROHPXYDDW ]D ��� PLO� GHQDUL L QD NUDMRW QD GHNHPYUL
���� JRGLQD GRVWLJQXYDDW ����� PLO� GHQDUL� 6R WRD� DJUHJLUDQLRW ELODQV QD XVSHK
QD PDNHGRQVNLWH EDQNL QD ���������� JRGLQD SRNDCXYD QHJDWLYHQ QHWR NDPDWHQ
SULKRG SR UH]HUYDFLL RG ����� PLO� GHQDUL� =QDaL� ILQDQVNLRW UH]XOWDW QD
EDQNLWH RVWYDUHQ RG YU^HZHWR QD QLYQDWD RVQRYQD IXQNFLMD� LQWHUPHGLMDFLMDWD
SRPH_X ILQDQVLVNL VXILFLWDUQLWH L ILQDQVLVNL GHILFLWDUQLWH HNRQRPVNL
VXEMHNWL� VR YNDONXULUDQL UDVKRGL SR RVQRYD QD SRWHQFLMDOQL ]DJXEL ]D NUHGLWHQ
UL]LN� H QHJDWLYHQ� 2YD� PH_X GUXJRWR� H SRND]DWHO QD PR^QH QLVNDWD HILNDVQRVW
QD EDQNLWH YR RGQRV QD DORNDFLMDWD QD VNXGQLWH ILQDQVNL UHVXUVL QD
PDNHGRQVNDWD HNRQRPLMD� 'RNRONX VH ]HPDW SUHGYLG QHL]GYRHQLWH UH]HUYL ]D
SRWHQFLMDOQL ]DJXEL YR L]QRV RG ����� PLO� GHQDUL�� NRL VH RWNULHQL SUL
WHUHQVNLWH VXSHUYL]RUVNL NRQWUROL L QH UHIOHNWLUDDW YR ELODQVLWH QD EDQNLWH�
WRJD^ QHWR NDPDWQLRW SULKRG SR UH]HUYDFLL GRVWLJQXYD QHJDWLYHQ L]QRV RG �����
PLO� GHQDUL� D VR WRD L NUDMQLRW ILQDQVLVNL UH]XOWDW RG UDERWHZHWR QD EDQNLWH
VWDQXYD QHJDWLYHQ� 3UL LGHQWLILNXYZHWR QD RVQRYQLWH SULaLQL NRL GRYHGRD GR
YOR^XYDZH QD NYDOLWHWRW QD DNWLYDWD L RSD_DZH QD SURILWDELOQLRW SRWHQFLMDO
QD PDNHGRQVNLWH EDQNL YR ���� JRGLQD� WUHED GD VH LPDDW SUHGYLG YRHQLWH
VOXaXYDZD YR QD^HWR VRVHGVWYR RG SUYDWD SRORYLQD QD ���� JRGLQD�

.DWHJRULMDWD 'UXJL SULKRGL RG DJUHJLUDQLRW ELODQV QD XVSHK QD
���������� JRGLQD L]QHVXYD ����� PLO� GHQDUL L VSRUHGHQR VR VRVWRMEDWD RG NUDMRW
QD GHNHPYUL ���� JRGLQD VH ]JROHPXYD ]D ����� PLO� GHQDUL LOL ������ 6WUXNWXUQR
JOHGDQR� QDMJROHPR XaHVWYR YR IRUPLUDZHWR QD RYDD NDWHJRULMD SULKRGL RG �����
LPDDW YRQUHGQLWH SULKRGL� NRL QD NUDMRW QD ���� JRGLQD UHIOHNWLUDDW L]QRV RG
����� PLO� GHQDUL L YR VSRUHGED VR ���������� JRGLQD VH ]JROHPXYDDW ]D ����� PLO�
GHQDUL LOL ������ $NR VH QDSUDYL VSRUHGED VR SULNDCDQDWD QHWR GRELYND QD
EDQNLWH ]D ���� JRGLQD RG ����� PLO� GHQDUL� VH NRQVWDWLUD GHND RYRM L]QRV QD
SULNDCDQ SR]LWLYHQ ILQDQVLVNL UH]XOWDW H ��� SDWL SRNULHQ VR YRQUHGQLWH
SULKRGL� 2YRM SRND]DWHO GDYD PR^QH QHJDWLYQD NRQRWDFLMD QD YNXSQLWH
SHUIRUPDQVL QD SURILWDELOQRVWD QD EDQNLWH RG SULaLQD ^WR GRNRONX
YRQUHGQLWH SULKRGL QH EHD SULNDCDQL YR ELODQVRW QD XVSHK� RVWYDUHQLRW

                                                          
8 7UHED GD VH LPD SUHGYLG GHND ����� RG L]QRVRW QD QHL]GYRHQLWH UH]HUYL ]D SRWHQFLMDOQL
]DJXEL VR VRVWRMED QD ���������� JRGLQD SULSD_DDW QD $OPDNR EDQND D�G� 6NRSMH�
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ILQDQVLVNL UH]XOWDW QD EDQNLWH ]D ���� JRGLQD `H LPD^H QHJDWLYHQ SUHG]QDN� 3R
VYRMDWD SULURGD YRQUHGQLWH SULKRGL QH JL RWVOLNXYDDW UHDOQLWH SHUIRUPDQVL QD
SURILWDELOQRVWD� RG SULaLQD ^WR VH SRMDYXYDDW LQFLGHQWQR L QH VSD_DDW YR
NDWHJRULMDWD QD SULKRGL RG UHGRYQR UDERWHZH� 6R VRVWRMED QD ���������� JRGLQD�
RG YNXSQR SULNDCDQLWH ����� PLO GHQDUL YRQUHGQL SULKRGL� ����� PLO� GHQDUL�
LOL ����� VH RGQHVXYDDW QD SUYLWH WUL EDQNL SR JROHPLQD YR 5HSXEOLND
0DNHGRQLMD�

.DWHJRULMDWD 'UXJL UDVKRGL QD NUDMRW RG ���� JRGLQD L]QHVXYD ����� PLO�
GHQDUL ^WR VSRUHGHQR VR LVWLRW SHULRG YR ���� JRGLQD H ]JROHPXYDZH ]D ��� PLO
GHQDUL LOL ������ 1DMYLVRNR VWUXNWXUQR XaHVWYR YR RYDD NDWHJRULMD LPDDW
UDVKRGLWH ]D SODWL NRL QD ���������� L]QHVXYDD ����� PLO� GHQDUL LOL ����� YR
RGQRV QD YNXSQLWH GUXJL UDVKRGL�

2G YNXSQR �� EDQNL L � ILOLMDOD QD VWUDQVND EDQND NRL HJ]LVWLUDD YR
EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD QD ����������� �� RG QLY SULNDCDD
SR]LWLYHQ ILQDQVLVNL UH]XOWDW YR VYRHWR UDERWHZH� GRGHND RVWDQDWLWH WUL
EDQNL JRGLQDWD MD ]DYU^LMD VR ]DJXED� $NR VH QDSUDYL VSRUHGED VR VRVWRMEDWD QD
���������� JRGLQD� VH NRQVWDWLUD QDPDOXYDZH QD SULNDCDQLRW ILQDQVLVNL
UH]XOWDW NDM SRORYLQD RG EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� YNOXaXYDM`L JL L
SUHWKRGQR VSRPHQDWLWH WUL EDQNL aLL ELODQVL QD XVSHK QD NUDMRW QD ���� JRGLQD
UHIOHNWLUDDW QHJDWLYHQ ILQDQVLVNL UH]XOWDW�

������ 3RND]DWHOL QD SURILWDELOQRVWD L HILNDVQRVWD QD EDQNLWH

9WRURWR QLYR YR DQDOL]DWD QD SURILWDELOQRVWD QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD L RFHQNDWD QD QLYQDWD HILNDVQRVW H SUHVPHWNDWD L DQDOL]DWD QD
RVQRYQLWH SRND]DWHOL NRL JL UHIOHNWLUDDW SHUIRUPDQVLWH QD RYLH GYD DVSHNWD
RG UDERWHZHWR QD EDQNLWH��

6WDSNDWD QD SRYUDW QD DNWLYDWD �ROA�� SUHVPHWDQD NDNR RGQRV PH_X
SULNDCDQDWD QHWR GRELYND QD EDQNLWH ]D ���� JRGLQD L QLYQDWD SURVHaQD DNWLYD
]D LVWLRW SHULRG� L]QHVXYD ���� L SRNDCXYD GHND ��� HGLQLFL DNWLYD QD
PDNHGRQVNLWH EDQNL JHQHULUDDW ��� HGLQLFL QHWR GRELYND� $NR VH QDSUDYL
VSRUHGED VR VWDSNDWD QD SRYUDW QD DNWLYDWD SUHVPHWDQD QD ���������� JRGLQD RG
��� VH NRQVWDWLUD ]QDaLWHOQR YOR^XYDZH QD SURILWDELOQLRW SRWHQFLMDO QD
PDNHGRQVNLWH EDQNL YR WHNRW QD ���� JRGLQD� DQDOL]LUDQ QL] SUL]PDWD QD RYRM
SRND]DWHO� 6SRUHG PH_XQDURGQR SULIDWHQLWH VWDQGDUGL� VWDSNDWD QD SRYUDW QD
DNWLYDWD WUHED GD VH GYLCL QDG ���

6WDSNDWD QD SRYUDW QD NDSLWDORW �ROE�� SUHVPHWDQD NDNR RGQRV SRPH_X
SULNDCDQDWD QHWR GRELYND QD EDQNLWH ]D ���� JRGLQD L SURVHaQLWH VRSVWYHQL
VUHGVWYD QD EDQNLWH YR LVWLRW SHULRG� L]QHVXYD ����� QDVSURWL SULNDCDQLWH
���� QD ���������� JRGLQD� $NR VH LPD SUHGYLG PH_XQDURGQLRW VWDQGDUG ]D RYRM
SRND]DWHO ��������� L RG RYRM DVSHNW VH NRQVWDWLUDDW PR^QH QLVNL
SHUIRUPDQVL QD SURILWDELOQRVWD QD PDNHGRQVNLWH EDQNL�

8^WH HGHQ SRND]DWHO NRM JR RWVOLNXYD SURILWDELOQLRW SRWHQFLMDO L
HILNDVQRVWD QD EDQNLWH PRCH GD VH SUHVPHWD NDNR RGQRV SRPH_X RSHUDWLYQLWH

                                                          
9 3UHVPHWNLWH VH QDSUDYHQL YU] RVQRYD QD SULNDCDQLWH ELODQVQL JROHPLQL RG
DJUHJLUDQLRW ELODQV QD XVSHK QD PDNHGRQVNLWH EDQNL EH] GD VH ]HPDW SUHGYLG
QHSULNDCDQLWH UDVKRGL YU] RVQRYD QD GRSROQLWHOQR XWYUGHQL UH]HUYDFLL ]D
SRWHQFLMDOQL ]DJXEL�
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WUR^RFL �'UXJL UDVKRGL RG ELODQVRW QD XVSHK� L YNXSQR RVWYDUHQLWH SULKRGL
�QHWR NDPDWHQ SULKRG SR UH]HUYDFLL� GUXJL SULKRGL�� 1D ���������� JRGLQD RYRM
SRND]DWHO L]QHVXYD ���� ^WR ]QDaL GHND ]D RVWYDUXYDZH QD � GHQDU SULKRG QD
PDNHGRQVNLWH EDQNL YR WHNRW QD ���� JRGLQD ELOR SRWUHEQR GD VH QDSUDYDW ����
GHQDUL RSHUDWLYQL WUR^RFL� 3UL WRD� YR LVWLRW SHULRG� ]D RVWYDUXYDZH QD �
GHQDU SULKRG ELOR SRWUHEQR GD VH QDSUDYDW ���� GHQDUL WUR^RFL ]D SODWL�

2GQRVRW� SDN� SRPH_X UDVKRGLWH QDSUDYHQL ]D L]GYRMXYDZH UH]HUYDFLL ]D
SRWHQFLMDOQL ]DJXEL L QHWR NDPDWQLRW SULKRG L]QHVXYD ���� L SRNDCXYD
QHJDWLYQD PDUJLQD QD RVWYDUXYDZH QD QHWR NDPDWHQ SULKRG� RGQRVQR ]D
RVWYDUXYDZH QD � GHQDU QHWR NDPDWHQ SULKRG YR ���� JRGLQD� ELOR SRWUHEQR
PDNHGRQVNLWH EDQNL GD QDSUDYDW ���� GHQDUL UDVKRGL YU] RVQRYD QD UH]HUYDFLL ]D
SRNULYDZH QD NUHGLWQLRW UL]LN QD QDSUDYHQLWH SODVPDQL�


 
 


'UXJ DVSHNW QD DQDOL]DWD QD HILNDVQRVWD QD EDQNLWH H NYDQWLILFLUDZH
QD QHNRONX GRSROQLWHOQL SRND]DWHOL NRL YR VHEH JR LQNRUSRULUDDW YNXSQLRW
EURM QD YUDERWHQL YR RGQRV QD SULNDCDQDWD QHWR GRELYND� NDNR L YR RGQRV QD
YNXSQDWD DNWLYD QD EDQNLWH�

9NXSQLRW EURM YUDERWHQL YR EDQNLWH L ^WHGLOQLFLWH YR 5HSXEOLND
0DNHGRQLMD QD ���������� JRGLQD L]QHVXYD ���� ^WR YR RGQRV QD ���������� JRGLQD
SUHWVWDYXYD QDPDOXYDZH ]D �� YUDERWHQL LOL ����� 3ULWRD� XaHVWYRWR QD
^WHGLOQLFLWH YR YNXSQLRW EURM YUDERWHQL L]QHVXYD �����

2GQRVRW SRPH_X SULNDCDQDWD QHWR GRELYND QD EDQNLWH QD ����������
JRGLQD L YNXSQLRW EURM QD YUDERWHQL� SRNDCXYD GHND HGHQ YUDERWHQ YR
PDNHGRQVNLWH EDQNL QD JRGL^QR QLYR JHQHULUD ��� LOM� GHQDUL QHWR GRELYND� =D
VSRUHGED� QD ���������� JRGLQD� YDND SUHVPHWDQLRW NDSDFLWHW ]D JHQHULUDZH
GRELYND SR YUDERWHQ L]QHVXYDO ��� LOM� GHQDUL� 9DNYLRW SRND]DWHO VH GROCL QD
UHODWLYQR QLVNDWD QHWR GRELYND SULNDCDQD YR ���� JRGLQD L XNDCXYD QD PR^QH
QLVNDWD HILNDVQRVW QD PDNHGRQVNLWH EDQNL YR VSRUHGED VR EDQNLWH RG
SRQDSUHGQLWH ]HPML YR WUDQ]LFLMD� NDNR L ]HPMLWH RG =DSDGQD (YURSD�

3UHWKRGQDWD NRQVWDWDFLMD VH SRWYUGXYD L SUHNX SRND]DWHORW� YNXSQD QHWR
DNWLYD � EURM QD YUDERWHQL QD EDQNLWH� 1D ���������� JRGLQD QD HGHQ YUDERWHQ YR
PDNHGRQVNLWH EDQNL GRD_D ������ LOM� GHQDUL QHWR DNWLYD ^WR H ]QDaLWHOQR SRG
QLYRWR QD EDQNLWH RG SRQDSUHGQLWH ]HPML YR WUDQ]LFLMD�

=QDaDHQ DVSHNW QD DQDOL]DWD QD HILNDVQRVWD QD EDQNLWH H L
NYDOLILNDFLRQDWD VWUXNWXUD QD QLYQLWH YUDERWHQL� NRMD ]D PDNHGRQVNLWH EDQNL
L ^WHGLOQLFL H GDGHQD YR SUHJOHGRW YR SURGROCHQLH QD WHNVWRW�

3UHJOHG EU��
.YDOLILNDFLRQD VWUXNWXUD QD YUDERWHQLWH YR EDQNLWH L ^WHGLOQLFLWH YR
5HSXEOLND 0DNHGRQLMD

6RVWRMED QD
���������� JRGLQD

9NXSQR
YUDERWHQL

G�U L
P�U

� 966 � 9>6 � 666 � 9.9�
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%DQNL ���� �� ���� ��� ���� ��� ���� ���� ���� ��� ����
>WHGLOQLFL �� � ��� �� ��� � ��� �� ��� � ���

9NXSQR ���� �� ��� ��� ��� ��� ��� ���� ��� ��� ���

� XaHVWYR ����� ��� ���� ��� ����� ���
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3UHJOHGRW SRJRUH SRNDCXYD PR^QH QHSRYROQD NYDOLILNDFLRQD VWUXNWXUD
QD YUDERWHQLWH YR EDQNLWH L ^WHGLOQLFLWH YR 5HSXEOLND 0DNHGRQLMD� ,PHQR�
GXUL ��� RG YUDERWHQLWH VH VR VUHGQD VWUXaQD SRGJRWRYND LOL GUXJL SRQLVNL
VWHSHQL QD REUD]RYDQLH� 9UDERWHQLWH VR YLVRND VWUXaQD SRGJRWRYND LPDDW
XaHVWYR RG ������ GRGHND XaHVWYRWR QD YUDERWHQLWH VR RVPL VWHSHQ QD
REUD]RYDQLH H ���� RG YNXSQLRW EURM YUDERWHQL�


