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(GQD RG RVQRYQLWH SUHWSRVWDYNL QD UD]YRMRW QD VHNRMD QDFLRQDOQD HNRQRPLMD
H VWDELOHQ� ]GUDY L VLJXUHQ ILQDQVLVNL VLVWHP� 3UHNX SURFHVRW QD PRELOL]DFLMD
QD VORERGQL ILQDQVLVNL VUHGVWYD L QLYQD DORNDFLMD� ILQDQVLVNLRW VLVWHP
SRVUHGXYD PH_X VXILFLWDUQL L GHILFLWDUQL HNRQRPVNL VXEMHNWL� (ILNDVQRWR
L]YU^XYDZH QD LQWHUPHGLMDUQDWD IXQNFLMD� RGQRVQR PRELOL]DFLMD QD
VORERGQLWH ILQDQVLVNL VUHGVWYD L QLYQD HILNDVQD DORNDFLMD H RVQRYQD
SUHWSRVWDYND ]D VWDELOHQ L RGUCOLY VWRSDQVNL UDVW L UD]YRM� ,VWR WDND�
ILQDQVLVNLRW VLVWHP SUHWVWDYXYD WUDQVPLVLVNL PHKDQL]DP QD VLJQDOLWH QD
PRQHWDUQDWD L YNXSQDWD HNRQRPVND SROLWLND L RVQRYHQ QRVLWHO QD SODWQLRW
SURPHW YR VHNRMD QDFLRQDOQD HNRQRPLMD� 2WWXND� RGUCXYDZH QD VWDELOHQ
ILQDQVLVNL VLVWHP L VSUHaXYDZH QD SRMDYD L UD]YRM QD ILQDQVLVND NUL]D H HGQD
RG SULRULWHWQLWH ]DGDaL QD QRVLWHOLWH QD HNRQRPVNDWD SROLWLND YR VHNRMD
]HPMD�

'HMVWYRWR QD SD]DUQLWH PHKDQL]PL YR ILQDQVLVNDWD VIHUD VDPR SR VHEH QH
H GRYROQR ]D SRVWRHZH QD ]GUDY� VWDELOHQ L HILNDVHQ ILQDQVLVNL VLVWHP� 9R
NRQNXUHQWVNL XVORYL YR SD]DUQD HNRQRPLMD� QDVWRMXYDM`L GD JR PDNVLPL]LUDDW
SURILWRW� ILQDQVLVNLWH LQVWLWXFLL VH VWUHPDW NRQ SUH]HPDZH YLVRNL UL]LFL
YR UDERWHZHWR� (YHQWXDOQDWD PDWHULMDOL]DFLMD QD SUH]HPHQLWH YLVRNL UL]LFL
PRCH GD ]QDaL JHQHULUDZH QD YLVRNL ]DJXEL ]D ILQDQVLVNDWD LQVWLWXFLMD� SD
GXUL L QHM]LQR SURSD_DZH� 0H_XWRD� ]DJXELWH L SURSD_DZHWR QD HGQD ILQDQVLVND
LQVWLWXFLMD QH ]QDaL UL]LN VDPR ]D QHM]LQLWH NUHGLWRUL� WXNX SUHWVWDYXYD L
RSDVQRVW RG SUHGL]YLNXYDZH SRWUHVL L JXEHZH QD GRYHUEDWD QD ILQDQVLVNLRW
VLVWHP YR FHOLQD� 6R GUXJL ]ERURYL� SRVOHGLFLWH RG NUL]DWD NDM SRRGGHOQL
ILQDQVLVNL LQVWLWXFLL PRCDW GD SRWWLNQDW VLVWHPVND ILQDQVLVND NUL]D� NRMD�
SR SUDYLOR PRCH GD LPD NDWDVWURIDOQL SRVOHGLFL ]D YNXSQLWH HNRQRPVNL
WHNRYL�

2G WLH SULaLQL� QHRSKRGQR H SRVWRHZH L SRaLWXYDZH QD VXSHUYL]RUVNL
VWDQGDUGL L SUDYLOD QD RGQHVXYDZH QD ILQDQVLVNLWH LQVWLWXFLL� NRL `H JR
NRUHJLUDDW GHMVWYRWR QD SD]DUQLRW PHKDQL]DP L `H JR OLPLWLUDDW SUH]HPDZHWR
QD QHRSUDYGDQR YLVRNL UL]LFL RG QLYQD VWUDQD� 5DERWHZHWR QD ILQDQVLVNLWH
LQVWLWXFLL H HGQD RG QDMUHJXOLUDQLWH DNWLYQRVWL YR VHNRMD QDFLRQDOQD
HNRQRPLMD� 0H_XWRD� PRUD GD VH LPD SUHGYLG GHND SRVWRHZHWR QD VXSHUYL]RUVNL
SUDYLOD L VXSHUYL]RUVND SUDNWLND SR VYRMRW NDUDNWHU QH ]QDaL HOLPLQLUDZH QD
SRJUH^QR GRQHVHQLWH GHORYQL RGOXNL RG VWUDQD QD XSUDYXYDaNLWH L UDNRYRGQLWH
VWUXNWXUL QD ILQDQVLVNLWH LQVWLWXFLL� %LWQR H GD VH LVWDNQH GHND SULPDUQDWD
RGJRYRUQRVW ]D VLJXUQR� VWDELOQR L ]DNRQLWR UDERWHZH QD ILQDQVLVNLWH
LQVWLWXFLL LP SULSD_D QD DNFLRQHULWH L QLYQLWH PHQD[HUVNL VWUXNWXUL�

8ORJDWD QD EDQNDUVNDWD VXSHUYL]LMD VH VRVWRL YR UHJXOLUDZH QD
UDERWHZHWR QD EDQNDUVNLWH ILQDQVLVNL LQVWLWXFLL SUHNX SRVWDYXYDZH RGUHGHQL
SUDYLOD VR NRL VH IRUPXOLUDQL XVORYLWH ]D RVQRYDZH EDQNDUVNL LQVWLWXFLL�
UHJXOLUDZH QD VROYHQWQRVWD L OLNYLGQRVWD L PLQLPL]LUDZH QD EDQNDUVNLWH
UL]LFL� 3URSL^DQLWH VXSHUYL]RUVNL VWDQGDUGL VH YR QDVRND QD SRVWLJQXYDZH
SRJROHP VWHSHQ QD WUDQVSDUHQWQRVW QD UDERWHZHWR QD EDQNDUVNLWH LQVWLWXFLL�
NDNR RVQRYD ]D GRELYDZH UHDOQD VOLND ]D SHUIRUPDQVLWH QD QLYQRWR UDERWHZH L
VWHSHQRW QD SUH]HPHQLWH UL]LFL� 3ULWRD� VXSHUYL]LMDWD GHOXYD SUHYHQWLYQR� QR
QH VHNRJD^ PRCH GD JR VSUHaL SURSD_DZHWR QD EDQNDUVNLWH LQVWLWXFLL�
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2VQRYQLWH SULaLQL ]D SRVWRHZH L UD]YRM QD VXSHUYL]LMD QD EDQNDUVNLWH L
GUXJLWH ILQDQVLVNL LQVWLWXFLL PRCH GD VH VXEOLPLUDDW SUHNX VOHGQRWR�

�� 6SUHaXYDZH QD SRMDYD L UD]YRM QD ILQDQVLVNL NUL]L�
�� =D^WLWD QD GHSR]LWRULWH L MDNQHZH QD GRYHUEDWD YR EDQNDUVNLRW L

YNXSQLRW ILQDQVLVNL VLVWHP�
�� 0LQLPL]LUDZH QD VLVWHPVNL UL]LN L VSUHaXYDZH QD QHJRYR

SUHQHVXYDZH QD RVWDQDWLWH GHORYL QD ILQDQVLVNLRW VHNWRU� GUXJLWH
VHNWRUL QD HNRQRPLMDWD L YRRS^WR VLWH VHJPHQWL QD RS^WHVWYHQRWR
CLYHHZH�

�� 6SURYHGXYDZH QD PHUNLWH QD PRQHWDUQDWD L GHYL]QDWD SROLWLND�
�� 2EH]EHGXYDZH HILNDVQRVW YR ILQDQVLVNDWD LQWHUPHGLMDFLMD QD

EDQNDUVNLRW VLVWHP L QHJRYD NRQNXUHQWQRVW YR SRJOHG QD SRQXGDWD QD
NYDOLWHWQL ILQDQVLVNL XVOXJL�

=DaHWRFLWH QD EDQNDUVNDWD VXSHUYL]LMD YR 5HSXEOLND 0DNHGRQLMD
GDWLUDDW RG YWRUDWD SRORYLQD QD ���� JRGLQD YR YUHPH NRJD EDQNDUVNLRW VLVWHP
QD 5HSXEOLND 0DNHGRQLMD SROHND� QR VLJXUQR SRaQD GD GRELYD REHOHCMD QD
SD]DUQR RULHQWLUDQ EDQNDUVNL VLVWHP� 6R WRD VH QDORCL LQVWLWXFLRQDOL]LUDZH
QD QRY YLG NRQWUROQL PHKDQL]PL UD]OLaQL RG GRWRJD^QLWH W�Q LQVSHNFLVNL
NRQWUROL W�H� LQDXJXULUDZH QD VXSHUYL]RUVNL VWDQGDUL L VXSHUYL]RUVND
NRQWUROD QD EDQNLWH L ^WHGLOQLFLWH YR 5HSXEOLND 0DNHGRQLMD�

6RJODVQR ]DNRQVNDWD UHJXODWLYD L LQVWLWXFLRQDOQDWD SRVWDYHQRVW�
RYODVWHQ VXSHUYL]RUVNL RUJDQ YR 5HSXEOLND 0DNHGRQLMD H 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD� 6R WRD HGQD RG RVQRYQLWH IXQNFLL QD 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD H VXSHUYL]LMD QD EDQNLWH L ^WHGLOQLFLWH�
6XSHUYL]RUVNDWD IXQNFLMD JHQHUDOQR SRGUD]ELUD L]YU^XYDZH QD NRQWUROQL L
UHJXODWLYQL DNWLYQRVWL�

3UHNX NRQWUROQDWD IXQNFLMD 1DURGQD EDQND MD RFHQXYD XVRJODVHQRVWD QD
UDERWHZHWR QD EDQNDUVNLWH LQVWLWXFLL VR SURSL^DQLWH VWDQGDUGL L SUDYLOD�

5HJXODWLYQDWD IXQNFLMD QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD VH
VRVWRL YR SURSL^XYDZH QD VXSHUYL]RUVNL VWDQGDUGL L SUXGHQWQL SURFHGXUL L
SUDNWLNL QD RGQHVXYDZH QD EDQNDUVNLWH LQVWLWXFLL�

3UHNX NUHLUDZH QD UHJXODWLYQDWD UDPND� EDQNDUVNDWD VXSHUYL]LMD GHOXYD
QD QHNRONX SXQNWRYL� NRL PRCDW GD ELGDW JUXSLUDQL YR GYD RVQRYQL� L WRD�

- SUHYHQFLMD RG SRWHQFLMDOQD QHVWDELOQRVW QD EDQNDUVNDWD LQVWLWXFLMD
X^WH YR ID]DWD QD RVQRYDZH�

- SURSL^XYDZH QD VXSHUYL]RUVNL VWDQGDUGL� SUXGHQWQL SURFHGXUL L
SUDNWLNL ]D RGQHVXYDZH QD EDQNDUVNLWH LQVWLWXFLL� RWNDNR LVWLWH VH
RVQRYDQL L ]DSRaQDOH VR UDERWD�

3UHYHQFLMDWD RG IRUPLUDZH QD QHVWDELOQD ILQDQVLVND LQVWLWXFLMD VH
SRVWLJQXYD SUHNX YRVSRVWDYXYDZH QD XQLIRUPHQ SULVWDS YR RVQRYDZHWR QD
EDQNDUVNLWH LQVWLWXFLL� VR SUHFL]QR GHWHUPLQLUDZH QD XVORYLWH SRG NRL PRCH
GD VH RVQRYDDW WLH L SURSL^XYDZH QD PLQLPXP QHRSKRGQL XVORYL ]D GD PRCH HGQR
OLFH GD XSUDYXYD� RGQRVQR UDNRYRGL VR EDQNDUVNDWD LQVWLWXFLMD�

0H_XWRD� VXSHUYL]RUVNDWD IXQNFLMD QD 1DURGQD %DQND QD 5HSXEOLND
0DNHGRQLMD QH SUHVWDQXYD YR PRPHQWRW NRJD RGUHGHQD EDQNDUVND LQVWLWXFLMD `H
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GRELH GR]YROD ]D RVQRYDZH L UDERWD� 1DSURWLY� RYDD IXQNFLMD GRD_D X^WH SRYH`H
GR L]UD] RWNDNR EDQNDUVNDWD LQVWLWXFLMD `H ]DSRaQH VR UDERWD� VR RJOHG QD
IDNWRW ^WR L]YU^XYDZHWR QD EDQNDUVNL DNWLYQRVWL ]QDaL LVWRYUHPHQR L
SUH]HPDZH QD RGUHGHQ VWHSHQ QD UL]LN� .ULWHULXPLWH NRL EDQNDUVNDWD
LQVWLWXFLMD JL LVSROQXYD SUL RVQRYDZHWR� WUHED GD JL LVSROQXYD YR WHNRW QD
FHORNXSQRWR VYRH SRQDWDPR^QR UDERWHZH L SRVWRHZH�

5HJXODWLYQDWD UDPND QD EDQNDUVNDWD VXSHUYL]LMD YR 5HSXEOLND
0DNHGRQLMD H ]DVQRYDQD YU] PH_XQDURGQLWH VXSHUYL]RUVNL VWDQGDUGL L
2VQRYQLWH SULQFLSL ]D HILNDVQD EDQNDUVND VXSHUYL]LMD L]GDGHQL RG VWUDQD QD
%D]HOVNLRW NRPLWHW ]D EDQNDUVND VXSHUYL]LMD�


