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II. &HOL L RVWYDUXYDZH QD PRQHWDUQDWD SROLWLND

���� 3RVWDYHQRVW L FHOL QD PRQHWDUQDWD SROLWLND

9R SUYRWR SROXJRGLH RG ���� JRGLQD� RS^WDWD L RSHUDWLYQDWD SRVWDYHQRVW QD
PRQHWDUQDWD SROLWLND EH^H SRG YOLMDQLH QD WUL JODYQL IDNWRUL� D� ]QDaLWHOQR
VWDELOL]LUDZH QD EH]EHGQRVQDWD VRVWRMED YR GUCDYDWD L VOHGVWYHQR� QDPDOXYDZH QD
YNXSQLRW UL]LN� VWDELOL]LUDZH QD HNRQRPVNLWH WHNRYL L SRYROQL RaHNXYDZD ]D
LGQLWH GYLCHZD� E� IL]LaNRWR YRYHGXYDZH QD QRYDWD HYURSVND YDOXWD�HYUR�
LVNOXaLWHOQR YLVRNRWR QLYR QD GHYL]HQ GHSR]LWHQ SRWHQFLMDO YR EDQNLWH QD
SRaHWRNRW QD JRGLQDWD� NDNR UH]XOWDW QD HYUR NRQYHU]LMDWD L EDYQDWD GLQDPLND QD
SRYOHNXYDZH QD GHSRQLUDQLWH GHYL]QL GHSR]LWL� Y� WUDQVIHURW QD SODWQLRW SURPHW
NDM EDQNLWH� ^WR UH]XOWLUD^H VR ]QDaLWHOHQ WUDHQ SRUDVW QD YNXSQDWD OLNYLGQRVW QD
EDQNDUVNLRW VLVWHP L WUDQ]LWRUHQ SRUDVW QD JRWRYLWH SDUL YR RSWHN�

9R IXQNFLMD QD RGUCXYDZH QD FHQRYQDWD VWDELOQRVW �NDNR NUDMQD FHO QD
PRQHWDUQDWD SROLWLND� L VR]GDYDZH DPELHQW ]D GROJRURaQR RGUCOLY HNRQRPVNL
UD]YRM� 1%50 SURGROCXYD GD MD VSURYHGXYD VWUDWHJLMDWD QD WDUJHWLUDZH QD GHYL]QLRW
NXUV QD GHQDURW �GR ���� JRGLQD YR RGQRV QD JHUPDQVNDWD PDUND� D RG MDQXDUL ����
JRGLQD YR RGQRV QD HYURWR�� 6RJODVQR YDNYDWD PRQHWDUQD VWUDWHJLMD� &HQWUDOQDWD
EDQND L YR SUYDWD SRORYLQD RG ���� JRGLQD DNWLYQR XaHVWYXYD^H QD GHYL]QLRW SD]DU�
VR FHO ]DWYRUDZH QD MD]RW SRPH_X SREDUXYDaNDWD L SRQXGDWD ]D GHYL]L� RYR]PRCXYDM`L
RGUCXYDZH QD VWDELOQR QLYR QD GHYL]HQ NXUV �NDNR LQWHUPHGLMDUQD FHO QD
PRQHWDUQDWD SROLWLND�� 9R WHNRW QD SUYLWH ^HVW PHVHFL RG ���� JRGLQD� DXNFLLWH QD
EODJDMQLaNL ]DSLVL EHD RVQRYHQ LQVWUXPHQW ]D UHJXOLUDZH QD OLNYLGQRVWD QD
EDQNDUVNLRW VLVWHP L NRPSHQ]LUDZH QD GHOXYDZHWR QD DYWRQRPQLWH IDNWRUL �SUHG Vv
GYLCHZHWR QD JRWRYLWH SDUL YR RSWHN� ILVNDOQDWD SR]LFLMD L GHYL]QLWH WUDQVDNFLL
QD &HQWUDOQDWD EDQND�� QDGRSROQHWL VR IOHNVLELOQDWD SRVWDYHQRVW QD LQVWUXPHQWRW
]DGROCLWHOQD UH]HUYD�

9U] RVQRYD QD SURNWLUDQLWH GYLCHZD YR UHDOQLRW VHNWRU QD HNRQRPLMDWD� NDNR
L SUHWSRVWDYNLWH ]D HNVWHUQLWH IDNWRUL �QHWR�SURGDCED QD GHYL]L�� VR LQLFLMDOQDWD
SURHNFLMD QD PRQHWDUQDWD SROLWLND ]D SHULRGRW MDQXDUL � MXQL ���� JRGLQD EH^H
SURHNWLUDQ SRUDVW QD SULPDUQLWH SDUL RG ���� L SRUDVW QD PRQHWDUQLRW DJUHJDW 0�
RG �������� 0H_XWRD� GYLCHZDWD YR ���� JRGLQD� ]QDaLWHOQR RWVWDSXYDD RG
SUHWSRVWDYNLWH QD NRL EH^H ]DVQRYDQD LQLFLMDOQDWD SURHNFLMD� 7DND� UHIRUPDWD QD
SODWQLRW SURPHW SUHGL]YLND SURPHQL YR SRWUHELWH ]D OLNYLGQRVW QD EDQNLWH� D
EDYQDWD GLQDPLND QD SRYOHNXYDZH QD GHSRQLUDQLWH GHYL]QL GHSR]LWL SR HYUR
NRQYHU]LMDWD JL SURPHQL RaHNXYDZDWD ]D GLQDPLNDWD QD GHSR]LWQLRW SRWHQFLMDO QD
EDQNDUVNLRW VLVWHP� 1D GHYL]QLRW SD]DU� QD SRaHWRNRW QD JRGLQDWD GYLCHZDWD EHD
UHODWLYQR VWDELOQL� 9DNYLWH WHQGHQFLL GHWHUPLQLUDD SRWUHED RG UHYLGLUDZH QD
SURHNFLMDWD QD PRQHWDUQDWD SROLWLND ]D ���� JRGLQD� 7DND� VRJODVQR UHYLGLUDQDWD
SURHNFLMD �PDM ���� JRGLQD� ]D SUYDWD SRORYLQD RG ���� JRGLQD SUHGYLGHQ H SRUDVW QD
SULPDUQLWH SDUL RG ����� L SRUDVW QD PRQHWDUQLRW DJUHJDW 0� RG ������

                                                          
��3URHNFLMDWD H ED]LUDQD QD stock-flows PHWRGRORJLMD �YUHGQXYDZH QD VRVWRMELWH SR SRVWRMDQ NXUV�
YUHGQXYDZH QD WHNRYLWH SR WHNRYHQ NXUV��
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���� 2VWYDUXYDZH QD PRQHWDUQDWD SROLWLND

������ 3DULaQD PDVD

'LQDPLNDWD QD SDULaQDWD PDVD� YR SUYDWD SRORYLQD RG ���� JRGLQD EH^H
GHWHUPLQLUDQD RG LQWHUYHQFLLWH QD &HQWUDOQDWD EDQND QD GHYL]QLRW SD]DU� IDNWRUL
RG LQVWLWXFLRQDOHQ L VH]RQVNL NDUDNWHU� SHUFHSFLLWH QD HNRQRPVNLWH VXEMHNWL ]D
LGQLWH GYLCHZD� NDNR L RVFLODFLLWH YR LQWHQ]LWHWRW QD YNXSQDWD HNRQRPVND
DNWLYQRVW�

1D NUDMRW RG SUYRWR SROXJRGLH RG ���� JRGLQD� SDULaQDWD PDVD 0� �JRWRYL SDUL
YR RSWHN L GHSR]LWQL SDUL� L]QHVXYD^H ������ PLOLRQL GHQDUL L QD JRGL^QD RVQRYD
EH^H SRYLVRND ]D ����� PLOLRQL GHQDUL� LOL ]D ������ 9R RGQRV QD NUDMRW RG
SUHWKRGQDWD JRGLQD� SDULaQDWD PDVD 0� ]DEHOHCD YRRELaDHQR VH]RQVNR QDPDOXYDZH
RG ��� PLOLRQL GHQDUL� LOL ]D ����� 2G PRQHWDUHQ DVSHNW� L SRNUDM UHJLVWULUDQLRW
SDG QD JRWRYLWH SDUL YR RSWHN SUL LVWRYUHPHQ SRUDVW QD YNXSQLWH WUDQVDNFLRQL
GHSR]LWL� SDGRW QD SULPDUQLWH SDUL GHWHUPLQLUD^H QDPDOXYDZH QD SDULaQDWD PDVD
0�� 3URVHaQLRW PRQHWDUHQ PXOWLSOLNDWRU QD SDULaQDWD PDVD 0�� YR SUYDWD
SRORYLQD RG ���� JRGLQD L]QHVXYD^H ����� QDVSURWL ���� YR LVWLRW SHULRG RG
SUHWKRGQDWD JRGLQD�

7DEHOD �
7HNRYL QD NUHLUDZH L SRYOHNXYDZH QD SDULaQDWD PDVD 0��

�YR PLOLRQL GHQDUL�

6RVWRMED 3URPHQL SR NYDUWDOL YR ���� 6RVWRMED

���������� I II 9NXSQR ����������

3DULaQD PDVD 0� ����� ���� ��� ���� �����

1HWR GHYL]QD DNWLYD ����� ������ ����� ������ �����
1HWR GRPD^QD DNWLYD ����� ��� ���� ���� ���

'RPD^QL NUHGLWL ����� ��� ���� ���� �����
RG WRD�

.UHGLWL QD QHGUCDYHQ VHNWRU
�

����� ��� ���� ���� �����
� YR GHQDUL ����� ��� ���� ���� �����
� YR GHYL]L ���� ��� ���� ���� ����
3REDUXYDZD QD 1%50 RG
GUCDYDWD� QHWR ������ ���� ���� ��� ������

2VWDQDWL VWDYNL� QHWR ������ ��� ���� ���� ������

.YD]L L QHPRQHWDUQL GHSR]LWL
�

�QHGUCDYHQ VHNWRU� ����� ������ ���� ������ �����

'HSR]LWL QD GUCDYQLRW VHNWRU
�

���� ��� ��� ��� ����
� GHSR]LWQL SDUL ���� ��� �� ��� ����
� NYD]L L QHPRQHWDUQL GHSR]LWL ���� ���� ��� �� ����

�� 3R]LWLYQD SURPHQD ]QDaL NUHLUDZH QD SDULaQD PDVD �0��� QHJDWLYQD SURPHQD ]QDaL SRYOHNXYDZH QD
SDULaQD PDVD �0���
�� 'DGHQD H VPHWNRYRGVWYHQDWD VRVWRMED QD NUHGLWLWH QD EDQNLWH
�� 3R]LWLYQD SURPHQD ]QDaL SRYOHNXYDZH QD SDULaQD PDVD� QHJDWLYQD SURPHQD ]QDaL NUHLUDZH QD
SDULaQD PDVD�

2G DVSHNW QD NYDUWDOQDWD GLQDPLND� YR SUYLRW NYDUWDO RG ���� JRGLQD
UHJLVWULUDQR H QDPDOXYDZH QD SDULaQDWD PDVD 0� ]D ����� ^WR UHaLVL YR FHORVW VH
GROCL QD QDPDOXYDZHWR QD LQWHQ]LWHWRW QD SREDUXYDaNDWD ]D JRWRYL SDUL� SR
QHM]LQLRW HNFHVLYHQ VH]RQVNL SRUDVW QD NUDMRW RG JRGLQDWD� NRPELQLUDQ VR
YOLMDQLHWR QD LQVWLWXFLRQDOQL IDNWRUL �UHIRUPDWD QD SODWQLRW SURPHW L HYUR
NRQYHU]LMDWD� L SVLKROR^NL IDNWRUL �YR XVORYL QD YOR^HQD EH]EHGQRVQD VRVWRMED��



16

=QDaLWHOQLRW SRUDVW QD WUDQVDNFLRQLWH GHSR]LWL� YR XVORYL QD SRQLVNR QLYR QD
JRWRYL SDUL YR RSWHN� YR YWRULRW NYDUWDO RG ���� JRGLQD GHWHUPLQLUD^H SRUDVW QD
SDULaQDWD PDVD 0� RG �����

9R SUYDWD SRORYLQD RG ���� JRGLQD� JRWRYLWH SDUL YR RSWHN SRVWRMDQR
RVFLOLUDD NDNR SRVOHGLFD QD YOLMDQLHWR QD LQVWLWXFLRQDOQL L VH]RQVNL IDNWRUL�
SULWRD RGUCXYDM`L VH QD SHUPDQHQWQR YLVRNR QLYR �QD ���������� JRGLQD L]QHVXYDD
������ PLOLRQL GHQDUL� ^WR SUHWVWDYXYD JRGL^HQ SRUDVW RG ������� 9R RGQRV QD
NUDMRW RG SUHWKRGQDWD JRGLQD� JRWRYLWH SDUL YR RSWHN VH SRQLVNL ]D ����� ^WR VH
GROCL QD GHOXPQRWR LVFUSXYDZH QD YOLMDQLHWR QD IDNWRULWH NRL QD NUDMRW RG
SUHWKRGQDWD JRGLQD GHWHUPLQLUDD LVNOXaLWHOQR YLVRNR QLYR QD JRWRYL SDUL YR RSWHN�
2G GLQDPLaNL DVSHNW� QD NUDMRW RG SUYLRW NYDUWDO SREDUXYDaNDWD ]D JRWRYL SDUL
EH^H SRQLVND ]D ����� 6HSDN GRNRONX VH LVNOXaL VH]RQVNLRW HIHNW RG NUDMRW QD
JRGLQDWD� QD NUDMRW QD SUYLRW NYDUWDO RG ���� JRGLQD SREDUXYDaNDWD ]D JRWRYL SDUL
]DEHOHCD SRYWRUQR LQWHQ]LYLUDZH ������� 9DNYLWH GYLCHZD VH GROCDW QD VOHGQLYH
IDNWRUL� D� SURGROCHQR YOLMDQLH QD WUDQVIRUPDFLMDWD QD =DYRGRW ]D SODWHQ SURPHW
L QD HYUR NRQYHU]LMDWD YU] JRWRYLWH SDUL YR RSWHN� E� JRWRYLQVNDWD LVSODWD QD
WXWXQRW L Y� JRWRYLQVNDWD LVSODWD QD UHJUHVRW ]D JRGL^HQ RGPRU QD MDYQDWD
DGPLQLVWUDFLMD� 1D NUDMRW RG YWRULRW NYDUWDO UHJLVWULUDQR H QDPDOXYDZH QD
JRWRYLWH SDUL YR RSWHN ]D ����� VLJQDOL]LUDM`L XPHUHQR QDPDOXYDZH QD
SUHIHUHQFLLWH ]D GUCHZH QD JRWRYLQD� YR VRJODVQRVW VR ]QDaLWHOQR QDPDOHQLRW
UL]LN� *ODYHQ IDNWRU� NRM YR WHNRW QD YWRULRW NYDUWDO GHWHUPLQLUD^H RGUCXYDZH QD
JRWRYLQDWD QD UHODWLYQR YLVRNR QLYR EH^H QHYRRELaDHQR YLVRNLRW VH]RQVNL HIHNW RG
9HOLJGHQVNLWH L 3UYRPDMVNLWH SUD]QLFL�

*UDILNRQ �
*RWRYL SDUL YR RSWHN VR L EH] VH]RQVND NRPSRQHQWD
�YR PLOLRQL GHQDUL�
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*RWRYL SDUL YR RSWHN VR VH ]RQVND

NRPSRQHQWD

*RWRYL SDUL YR RSWHN EH] VH ]RQVND

NRPSRQHQWD

1D NUDMRW RG SUYRWR SROXJRGLH RG ���� JRGLQD YNXSQLWH GHSR]LWQL SDUL �CLUR
L WHNRYQL VPHWNL� GRVWLJQDD ������ PLOLRQL GHQDUL L EHD SRYLVRNL YR RGQRV QD NUDMRW
RG SUHWKRGQDWD JRGLQD ]D ���� �YR RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD
SRUDVW ]D ������� 2G DVSHNW QD VHNWRUVNDWD VWUXNWXUD� SRUDVWRW QD GHSR]LWQLWH SDUL
YR FHORVW VH GROCL QD SRUDVWRW QD GHSR]LWQLWH SDUL QD QDVHOHQLHWR ���� PLOLRQL
GHQDUL� LOL ������� SUL LVWRYUHPHQR QDPDOXYDZH QD GHSR]LWQLWH SDUL QD
SUHWSULMDWLMDWD ���� PLOLRQL GHQDUL� LOL ������ ,PHQR� VWDELOL]LUDZHWR QD
YNXSQLWH WHNRYL� SR YRHQDWD NUL]D YR GUCDYDWD YR SUHWKRGQDWD JRGLQD�
GHWHUPLQLUD^H QDPDOXYDZH QD SVLKROR^NLWH SULWLVRFL NDM QDVHOHQLHWR L
RSWLPLVWLaNL RaHNXYDZD ]D LGQLWH GYLCHZD� RYR]PRCXYDM`L SRUDVW QD GHSR]LWQLWH
SDUL QD QDVHOHQLHWR� 2G GUXJD VWUDQD� SDGRW QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD
VRRGYHWVWYXYD VR NXPXODWLYQLRW SDG QD LQGXVWULVNRWR SURL]YRGVWYR �NDNR LQGLNDWRU
QD HNRQRPVNDWD DNWLYQRVW� YR SUYLWH ^HVW PHVHFL RG JRGLQDWD� NDNR L VR ]JROHPHQLRW
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XYR]� ^WR VH UHIOHNWLUD^H SUHNX SRYLVRND SREDUXYDaND ]D GHYL]L QD GHYL]QLRW SD]DU
L VOHGVWYHQR� RGOLYL RG GHQDUVNLWH WUDQVDNFLRQL VPHWNL� D YRHGQR MD RGUD]XYD L
YLVRNDWD VSRUHGEHQD RVQRYD RG NUDMRW QD JRGLQDWD �YRRELaDHQR NXPXOLUDZH QD
OLNYLGQL VUHGVWYD QD VPHWNLWH QD SUHWSULMDWLMDWD QD NUDMRW RG JRGLQDWD��

'LQDPLaNL QDETXGXYDQR� YNXSQLWH GHSR]LWQL SDUL YR SUYLRW NYDUWDO
RVWYDULMD QH]QDaLWHOHQ SDG RG ����� NDNR SRVOHGLFD QD QDPDOXYDZHWR QD GHSR]LWQLWH
SDUL QD SUHSULMDWLMDWD ������� SUL LVWRYUHPHQR ]JROHPXYDZH QD GHSR]LWQLWH SDUL QD
QDVHOHQLHWR �������� 1D NUDMRW RG YWRULRW NYDUWDO� YNXSQLWH GHSR]LWQL SDUL EHD
SRYLVRNL ]D ����� YR XVORYL QD LVWRYUHPHQ SRUDVW QD GHSR]LWQLWH SDUL QD
SUHWSULMDWLMDWD ������ L QD GHSR]LWQLWH SDUL QD QDVHOHQLHWR ������� 0H_XJRGL^QLWH
VWDSNL QD SRUDVW QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD L QDVHOHQLHWR YR ����
JRGLQD L]QHVXYDD ����� L ������ VRRGYHWQR� 2G DVSHNW QD XaHVWYRWR YR YNXSQLWH
GHSR]LWQL SDUL� GHSR]LWQLWH SDUL QD QDVHOHQLHWR QD NUDMRW RG SUYDWD SRORYLQD RG
���� JRGLQD XaHVWYXYDD VR ����� �SRUDVW YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD ]D
��� SURFHQWQL SRHQL�� GRGHND XaHVWYRWR QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD
L]QHVXYD^H ����� �QDPDOXYDZH YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD ]D ���
SURFHQWQL SRHQL��

6RJODVQR GYLCHZDWD QD NRPSRQHQWLWH QD SDULaQDWD PDVD 0�� SRPHVWXYDZDWD
YR QHM]LQDWD VWUXNWXUD EHD YR QDVRND QD QDPDOXYDZH QD XaHVWYRWR QD JRWRYLWH SDUL YR
RSWHN� 7DND� QD NUDMRW RG SUYDWD SRORYLQD RG ���� JRGLQD� JRWRYLWH SDUL YR RSWHN
XaHVWYXYDD VR ������ ^WR SUHWVWDYXYD QDPDOXYDZH RG ��� SURFHQWHQ SRHQ YR RGQRV QD
NUDMRW RG SUHWKRGQDWD JRGLQD� 6HSDN� SURVHaQRWR XaHVWYR QD JRWRYLWH SDUL YR RSWHN
YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD L]QHVXYD^H ����� L YR RGQRV QD LVWLRW SHULRG
RG SUHWKRGQDWD JRGLQD H SRYLVRNR ]D ��� SURFHQWQL SRHQL� ^WR XNDCXYD QD QLYQRWR
YLVRNR QLYR�

7DEHOD �
0RQHWDUQL DJUHJDWL
�YR PLOLRQL GHQDUL�

6 R V W R M E L 3URPHQL SR NYDUWDOL YR ����

���������� ���������� ���������� I II 9NXSQR

*RWRYL SDUL YR RSWHN ����� ����� ����� ���� ���� ����

'HSR]LWQL SDUL ����� ����� ����� ��� ��� ���

3DULaQD PDVD 0� ����� ����� ����� ���� ��� ����

.YD]L GHQDUVNL GHSR]LWL ���� ���� ���� ���� ��� ���

.YD]L GHYL]QL GHSR]LWL ����� ����� ����� ������ ����� ������

3DULaQD PDVD 0� ����� ����� ����� ������ ���� ������

1HPRQHWDUQL GHQDUVNL GHSR]LWL ���� ���� ���� ��� ���� ����

1HPRQHWDUQL GHYL]QL GHSR]LWL ���� ���� ���� ���� ��� ����

3DULaQD PDVD 0� ����� ����� ����� ������ ���� ������

(YUR NRQYHU]LMDWD L QHM]LQLWH HIHNWL YU] GHSR]LWQLRW SRWHQFLMDO QD
EDQNLWH� SUHWVWDYXYDD JODYQL GHWHUPLQDQWL QD PRQHWDUQLRW UDVW YR SUYDWD SRORYLQD
QD ���� JRGLQD� 7DND� PRQHWDUQLRW DJUHJDW 0�� QD NUDMRW RG MXQL ���� JRGLQD
L]QHVXYD^H ������ PLOLRQL GHQDUL L YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD EH^H
SRQL]RN ]D ������ PLOLRQ GHQDUL� LOL ]D ������ 3ULWRD� RG DVSHNW QD NYDUWDOQDWD
GLQDPLND QD NUDMRW RG SUYLRW NYDUWDO UHJLVWULUDQR H LQWHQ]LYQR QDPDOXYDZH QD
SDULaQDWD PDVD 0� RG ������ 7RD YR QDMJROHPD PHUND H GHWHUPLQLUDQR RG
SRYOHNXYDZHWR QD GHO RG GHYL]QLWH GHSR]LWL� SR QLYQRWR GHSRQLUDZH SUHG NUDMRW QD
JRGLQDWD� ]DUDGL HYUR NRQYHU]LMD� 9R YWRULRW NYDUWDO QDPDOXYDZHWR EH^H
]QDaLWHOQR SRXPHUHQR L L]QHVXYD^H ����� SUL� D� LVNOXaLWHOQR EDYQD GLQDPLND QD
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QDPDOXYDZH QD GHYL]QLWH GHSR]LWL �YR PDM EH^H UHJLVWULUDQ L SRUDVW QD
NUDWNRURaQLRW GHYL]HQ GHSR]LWHQ SRWHQFLMDO�� E� YR WHNRW QD YWRULRW NYDUWDO
UHJLVWULUDQR H SRYLVRNR QLYR QD NUDWNRURaQL GHQDUVNL GHSR]LWL� Y� YR YWRULRW
NYDUWDO GHYL]QLWH GHSR]LWL QD QDVHOHQLHWR� L]UD]HQL YR DPHULNDQVNL GRODUL
EHOHCHD SHUPDQHQWHQ SRUDVW� D QDPDOXYDZHWR QD QLYQRWR QLYR L]UD]HQR YR GRPD^QD
YDOXWD VH GROCL QD QDPDOXYDZHWR QD YUHGQRVWD QD GRODURW� 2YLH GYLCHZD XNDCXYDDW
QD UHYLWDOL]LUDZH QD GRPD^QRWR ^WHGHZH L QD ]DMDNQXYDZH QD NUHGLELOLWHWRW QD
EDQNDUVNLRW VLVWHP� NDNR UH]XOWDW QD L]JUDGHQDWD EDQNDUVND LQIUDVWUXNWXUD�
SUXGHQWQRWR UDERWHZH QD EDQNLWH� NDNR L QDMQRYLWH ]DNRQVNL UH^HQLMD YR RGQRV QD
VLJXUQRVWD QD GHSR]LWLWH��� 2G GUXJD VWUDQD� SRYLVRNDWD VNORQRVW NRQ ^WHGHZH JR
UHIOHNWLUD L PRWLYRW QD HNRQRPVNLWH VXEMHNWL ]D RVWYDUXYDZH QD SULKRGL YU] RVQRYD
QD NDPDWD� 0RQHWDUQLRW DJUHJDW 0��GHQDUVNL GHO� YR RGQRV QD NUDMRW RG SUHWKRGQDWD
JRGLQD EH^H SRQL]RN ]D QH]QDaLWHOQL ����� GRGHND QHJRYDWD PH_XJRGL^QD VWDSND QD
SRUDVW L]QHVXYD^H ������ 1DM^LURNR GHILQLUDQDWD SDULaQD PDVD 0� QD ����������
JRGLQD L]QHVXYD^H ������ PLOLRQ GHQDUL L EH^H SRQLVND YR RGQRV QD NUDMRW RG
SUHWKRGQDWD JRGLQD ]D ������ PLOLRQL GHQDUL� LOL ]D ������ SUL UHJLVWULUDQR
QDPDOXYDZH YR SUYLRW L YWRULRW NYDUWDO RG ����� L ����� VRRGYHWQR� 3ULWRD�
GROJRURaQLWH GHSR]LWL� NDNR NRPSRQHQWD QD SDULaQDWD PDVD 0�� YR WHNRW QD SUYDWD
SRORYLQD RG ���� JRGLQD SRVWRMDQR RVFLOLUDD NDNR SRVOHGLFD QD QHVWDELOQDWD
SULURGD QD GHSR]LWLWH QD SUHWSULMDWLMDWD ]D LVSODWL YU] RVQRYD QD LQVWUXPHQWLWH QD
QDGYRUH^QLRW SODWHQ SURPHW� 0H_XJRGL^QLWH VWDSNL QD SRUDVW �MXQL ���� � MXQL ����
JRGLQD� QD SDULaQDWD PDVD 0� L 0� L]QHVXYDD ����� L ������ VRRGYHWQR�

*UDILNRQ �
0RQHWDUQL PXOWLSOLNDWRUL

1.00

1.50

2.00

2.50

3.00

3.50

4.00

4.50

5.00

5.50

I.
2

0
0

1 II II
I

IV V V
I

V
II

V
II

I

IX X X
I

X
II

I.
2

0
0

2 II II
I

IV V V
I

0XOWLSOLNDWRU QD

SDULaQDWD PDVD 0�

0XOWLSOLNDWRU QD
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SDULaQDWD PDVD 0�

2G DVSHNW QD PRQHWDUQLWH PXOWLSOLNDWRUL QD SR^LURNLWH PRQHWDUQL
DJUHJDWL� YR SUYDWD SRORYLQD RG ���� JRGLQD� L SRNUDM YLVRNRWR QLYR QD JRWRYL SDUL
YR RSWHN� ]QDaLWHOQRWR SUR^LUXYDZH QD GHSR]LWQDWD ED]D XVORYL ]DMDNQXYDZH QD
SURFHVRW QD PRQHWDUQD PXOWLSOLNDFLMD� 7DND� SURVHaQLRW PXOWLSOLNDWRU QD
SDULaQDWD PDVD 0� L 0� L]QHVXYD^H ���� L ���� VRRGYHWQR ����� L ���� YR LVWLRW
SHULRG RG SUHWKRGQDWD JRGLQD��

                                                          
�� 6SRUHG SRVOHGQLWH L]PHQL QD =DNRQRW ]D RVLJXUXYDZH QD GHSR]LWL� 6OXCEHQ YHVQLN QD 5HSXEOLND
0DNHGRQLMD EU� ������� JRGLQD )RQGRW JL REHV^WHWXYD IL]LaNLWH OLFD YR YLVLQD RG ���� RG GHSR]LWRW
QD VHNRH IL]LaNR OLFH YR HGQD EDQND LOL ^WHGLOQLFD GR L]QRVRW RG GHQDUVND SURWLYYUHGQRVW QD ������
(95$ L ��� QD L]QRV SRPH_X ������ (95$ L ������ (95$ YR GHQDUVND SURWLYYUHGQRVW�
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������ 9NXSQL GHSR]LWL

1D NUDMRW RG SUYDWD SRORYLQD RG ���� JRGLQD� YNXSQLWH GHSR]LWL QD
QHGUCDYQLRW VHNWRU �GHSR]LWL SR YLGXYDZH� RURaHQL GR L QDG HGQD JRGLQD� L]QHVXYDD
������ PLOLRQL GHQDUL L EHD SRQLVNL YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD ]D
������ PLOLRQL GHQDUL� LOL ]D ������ ,PHQR� SR LVNOXaLWHOQR YLVRNRWR QLYR QD
YNXSQLWH GHSR]LWL QD NUDMRW RG SUHWKRGQDWD JRGLQD �]DUDGL SRWUHEDWD RG NRQYHU]LMD
QD YDOXWLWH QD ]HPMLWH aOHQNL QD (08 YR HYUD�� QD SRaHWRNRW QD JRGLQDWD ]DSRaQD
RaHNXYDQRWR SRYOHNXYDZH QD GHO RG GHYL]QLWH GHSR]LWL� 3ULWRD� RG GLQDPLaNL
DVSHNW SRLQWHQ]LYQR SRYOHNXYDZH EH^H UHJLVWULUDQR YR SUYLRW NYDUWDO RG JRGLQDWD
�QDPDOXYDZH QD YNXSQLWH GHSR]LWL RG ������� 9R WHNRW QD YWRULRW NYDUWDO EHD
UHJLVWULUDQL SULOLYL QD GRSROQLWHOQL GHYL]QL GHSR]LWL� GRGHND QDPDOXYDZHWR QD
YNXSQLWH GHSR]LWL QD NUDMRW RG NYDUWDORW �]D ������ YR QDMJROHPD PHUND VH GROCL QD
QDPDOXYDZHWR QD YUHGQRVWD QD DPHULNDQVNLRW GRODU �^WR GHWHUPLQLUD^H SRQLVND
GHQDUVND YUHGQRVW QD GHYL]QLWH GHSR]LWL�� .RQ XPHUHQLRW SDG QD YNXSQLWH GHSR]LWL
SULGRQHVH L UHJLVWULUDQLRW SRUDVW QD NUDWNRURaQLWH GHQDUVNL GHSR]LWL� ^WR
XNDCXYD QD ]JROHPHQDWD VNORQRVW NRQ ^WHGHZH� 9R RGQRV QD LVWLRW PHVHF RG
SUHWKRGQDWD JRGLQD� YNXSQLRW GHSR]LWHQ SRWHQFLMDO� YR MXQL ���� JRGLQD H SRYLVRN ]D
������

7DEHOD �
9NXSQL GHSR]LWL
�YR PLOLRQL GHQDUL�

6 R V W R M E L 3URPHQL SR NYDUWDOL YR ����

���������� ���������� ���������� I II 9NXSQR

9NXSQL GHSR]LWL QD

QHGUCDYQLRW VHNWRU ����� ����� ����� ������ ���� ������

� GHQDUVNL ����� ����� ����� ���� �� ����

� GHYL]QL ����� ����� ����� ������ ���� ������

I� .UDWNRURaQL GHSR]LWL �� ����� ����� ����� ������ ���� ������

� GHQDUVNL ���� ���� ���� ���� ��� ���

� GHYL]QL ����� ����� ����� ������ ����� ������

II �'ROJRURaQL GHSR]LWL �� ���� ���� ���� ���� ���� ����

� GHQDUVNL ���� ���� ���� ��� ���� ����

� GHYL]QL ���� ���� ���� ���� ��� ����

�� .UDWNRURaQLWH GHSR]LWL YNOXaXYDDW GHSR]LWL SR YLGXYDZH L GHSR]LWL RURaHQL GR HGQD JRGLQD�
�� 'ROJRURaQLWH GHSR]LWL YNOXaXYDDW GHSR]LWL RURaHQL QDG HGQD JRGLQD L RJUDQLaHQL GHSR]LWL�

2G URaHQ DVSHNW� QDPDOXYDZHWR QD YNXSQLWH GHSR]LWL H SRVOHGLFD QD
LQWHQ]LYQRWR QDPDOXYDZH QD NUDWNRURaQLWH GHSR]LWL L XPHUHQLRW SDG QD
GROJRURaQLWH GHSR]LWL� ,PHQR� LQWHQ]LYQDWD GLQDPLND QD SRYOHNXYDZH QD GHYL]QLWH
GHSR]LWL� SR IL]LaNRWR YRYHGXYDZH QD HYURWR QD SRaHWRNRW QD JRGLQDWD XVORYL
]QDaLWHOQR QDPDOXYDZH QD NUDWNRURaQLWH GHYL]QL GHSR]LWL� 7DND� YR SUYDWD
SRORYLQD RG ���� JRGLQD YNXSQLWH NUDWNRURaQL GHSR]LWL QD QHGUCDYQLRW VHNWRU
�GHQDUVNL L GHYL]QL GHSR]LWL YLGXYDZH L GHSR]LWL RURaHQL GR HGQD JRGLQD� YR RGQRV
QD NUDMRW RG SUHWKRGQDWD JRGLQD EHD SRQLVNL ]D ������ .DM GROJRURaQLWH GHSR]LWL
�RJUDQLaHQL GHSR]LWL L GHSR]LWL RURaHQL QDG HGQD JRGLQD� SDGRW H ]QDaLWHOQR
SRXPHUHQ L L]QHVXYD ������ 3ULWRD� GYLCHZHWR QD GROJRURaQLWH GHSR]LWL YR
QDMJROHPD PHUND H XVORYHQR RG IOXNWXDFLLWH QD GHYL]QLWH GHSR]LWL QD
SUHWSULMDWLMDWD �GHYL]QLWH VPHWNL QD SUHWSULMDWLMDWD� QDPHQHWL ]D LVSODWL SR
LQVWUXPHQWLWH QD QDGYRUH^QLRW SODWHQ SURPHW� NRL SHUPDQHQWQR RVFLOLUDDW YR
VRJODVQRVW VR QDGYRUH^QR�WUJRYVNLWH GYLCHZD L GLQDPLNDWD QD RWSODWD QD
REYUVNLWH NRQ VWUDQVNLWH SDUWQHUL��
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2G DVSHNW QD YDOXWQDWD VWUXNWXUD� QDPDOXYDZH H UHJLVWULUDQR NDM GYHWH
NRPSRQHQWL QD YNXSQLWH GHSR]LWL� 7DND� GHQDUVNLWH GHSR]LWL QD NUDMRW RG MXQL ����
JRGLQD EHD SRQLVNL ]D ����� 3ULWRD� NUDWNRURaQLWH GHQDUVNL GHSR]LWL YR SUYDWD
SRORYLQD RG ���� JRGLQD EHD SRYLVRNL ]D ����� SUL QDPDOXYDZH QD GROJRURaQLWH
GHQDUVNL GHSR]LWL ]D ������ 6HSDN� LPDM`L JR SUHGYLG VPHWNRYRGVWYHQLRW NDUDNWHU QD
]QDaLWHOQRWR QDPDOXYDZH QD GHQDUVNLWH GHSR]LWL YR YWRULRW NYDUWDO
�UHNODVLILNDFLMD QD RSUHGHOHQL GHSR]LWL RG QHGUCDYHQ YR GUCDYHQ VHNWRU�� SDGRW QH
JL UHIOHNWLUD SURPHQLWH YR VNORQRVWD NRQ ^WHGHZH� 9R XVORYL QD RaHNXYDQR
SRYOHNXYDZH QD GHO RG GHSRQLUDQLWH GHYL]QL GHSR]LWL L QDPDOXYDZH QD YUHGQRVWD QD
DPHULNDQVNLRW GRODU� YNXSQLWH GHYL]QL GHSR]LWL EHD SRQLVNL ]D ������ SUL SDG QD
NUDWNRURaQLWH L GROJRURaQLWH GHYL]QL GHSR]LWL ]D ����� L ������ VRRGYHWQR�

*UDILNRQ ��
6WUXNWXUD QD GHSR]LWLWH SR VHNWRUL

���������� ����������
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9R SUYDWD SRORYLQD RG ���� JRGLQD� YNXSQLWH GHSR]LWL QD QDVHOHQLHWR EHD
SRQLVNL ]D ������ , SRNUDM SHUPDQHQWQRWR QDPDOXYDZH QD GHSR]LWLWH QD QDVHOHQLHWR
YR WHNRW QD SUYLWH ^HVW PHVHFL RG ���� JRGLQD� QHNRONX LQGLNDWRUL XNDCXYDDW QD
]JROHPHQDWD VNORQRVW QD QDVHOHQLHWR NRQ ^WHGHZH� D� SDGRW QD GHSR]LWLWH QD
QDVHOHQLHWR LVNOXaLYR H SRVOHGLFD QD SRQLVNRWR QLYR QD GHYL]QL GHSR]LWL� VRJODVQR
QLYQRWR RaHNXYDQR SRYOHNXYDZH SR IL]LaNRWR YRYHGXYDZH QD HYURWR� 6HSDN� ]QDaDMQR
H ^WR SRYOHNXYDZHWR VH RGYLYD^H VR XPHUHQD GLQDPLND� E� YR YWRULRW NYDUWDO�
GHYL]QLWH GHSR]LWL QD QDVHOHQLHWR L]UD]HQL YR DPHULNDQVNL GRODUL ]DEHOHCDD
SRUDVW� L SRNUDM QDPDOXYDZHWR QD QLYQLRW L]QRV YR GRPD^QD YDOXWD� ]DUDGL
GHSUHVLMDFLMD QD DPHULNDQVNLRW GRODU L Y� QD NUDMRW RG MXQL ���� JRGLQD� YR RGQRV QD
NUDMRW RG SUHWKRGQDWD JRGLQD GHQDUVNLWH GHSR]LWL QD QDVHOHQLHWR ]DEHOHCDD SRUDVW
�]D ������� 9R SUYDWD SRORYLQD RG ���� JRGLQD� NDM GHSR]LWLWH QD SUHWSULMDWLMDWD
UHJLVWULUDQR H QDPDOXYDZH RG ������ 3ULWRD� QLYQRWR QLYR YDULUD^H� JODYQR YR
VRJODVQRVW VR HNRQRPVNDWD GLQDPLND� D RVREHQR VR GLQDPLNDWD QD QDGYRUH^QR
WUJRYVNDWD UD]PHQD �SULOLYLWH YU] RVQRYD QD L]YR] L UHJXOLUDZHWR QD REYUVNLWH NRQ
VWUDQVNLWH SDUWQHUL�� 1D ���������� JRGLQD� XaHVWYRWR QD GHSR]LWLWH QD QDVHOHQLHWR
L GHSR]LWLWH QD SUHWSULMDWLMDWD� YR VWUXNWXUDWD QD YNXSQLWH GHSR]LWL L]QHVXYD^H
����� L ������ VRRGYHWQR �YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD SDG RG ���
SURFHQWQL SRHQL L SRUDVW RG ��� SURFHQWQL SRHQL� VRRGYHWQR��
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������ 3ODVPDQL QD EDQNLWH
��

.UHGLWQDWD DNWLYQRVW QD EDQNDUVNLRW VHNWRU YR SUYDWD SRORYLQD RG ����
JRGLQD EH^H YR IXQNFLMD QD SRGGU^ND QD HNRQRPVNLWH WHNRYL� ,PHQR� SRVWHSHQRWR
QRUPDOL]LUDZH L VWDELOL]LUDZH QD HNRQRPVNDWD VRVWRMED YR ]HPMDWD YOLMDH^H YR
QDVRND QD QDPDOXYDZH QD NUHGLWQLRW UL]LN L VR]GDYDZH QD XVORYL ]D YRGHZH QD
SRHNVSDQ]LYQD NUHGLWQD SROLWLND� ,VWRYUHPHQR� HNVSDQ]LYQLRW NDUDNWHU QD
NUHGLWQDWD SROLWLND QD EDQNLWH EH^H GHWHUPLQLUDQ L RG YLVRNDWD OLNYLGQRVW QD
EDQNDUVNLRW VLVWHP� NDNR L XPHUHQLWH IOXNWXDFLL YR GHSR]LWQDWD ED]D QD EDQNLWH�
3ULWRD� NUHGLWQDWD SROLWLND QD EDQNLWH VH NDUDNWHUL]LUD^H VR YLVRN VWHSHQ QD
SUHWSD]OLYRVW L VHOHNWLYQRVW� SUL ^WR VUHGVWYDWD EHD SODVLUDQL YR NYDOLWHWQL
SURHNWL L NDM NOLHQWL VR YLVRN ERQLWHW� 9R SUYDWD SRORYLQD RG ���� JRGLQD EDQNLWH
]DSRaQDD VR SRLQWHQ]LYQR NUHGLWLUDZH QD QDVHOHQLHWR� SUHNX RGREUXYDZH QD
SRWUR^XYDaNL� VWDQEHQL L GUXJL NUHGLWL� ^WR SUHWVWDYXYD X^WH HGHQ NDQDO SUHNX NRM
EDQNDUVNLRW VHNWRU `H MD VWLPXOLUD SRWUR^XYDaNDWD� 3UHNX ILQDQVLUDZH QD
SRWUR^XYDaNDWD L LQYHVWLFLLWH YR HNRQRPLMDWD� VH VR]GDYDDW SUHWSRVWDYNL ]D
RVWYDUXYDZH QD SRGLQDPLaHQ HNRQRPVNL UD]YRM QD GROJRURaQD RVQRYD�

*UDILNRQ ��
3ODVPDQL QD EDQNLWH
�YR PLOLRQL GHQDUL�
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9NXSQLWH SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU QD ���������� JRGLQD
L]QHVXYDD ������ PLOLRQL GHQDUL L YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD EHD
SRYLVRNL ]D ����� PLOLRQL GHQDUL� LOL ]D ����� 9R VSRUHGED VR QLYRWR YR MXQL ����
JRGLQD WLH VH SRYLVRNL ]D ����� PLOLRQ GHQDUL� LOL ]D ����� 2G YDOXWHQ DVSHNW�
SRUDVWRW QD YNXSQLWH SODVPDQL VH GROCL QD ]JROHPXYDZHWR QD GHQDUVNLWH SODVPDQL�
GRGHND GHYL]QLWH SODVPDQL ]DEHOHCDD QDPDOXYDZH�

'HQDUVNLWH SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU YR SUYDWD SRORYLQD
RG ���� JRGLQD ]DEHOHCDD ]JROHPXYDZH RG ����� PLOLRQL GHQDUL� LOL ]D ���� L QD
���������� JRGLQD GRVWLJQDD ������ PLOLRQL GHQDUL� 1D JRGL^QD RVQRYD �MXQL ���� �
MXQL ���� JRGLQD�� SRUDVWRW QD GHQDUVNLWH SODVPDQL L]QHVXYD ����� PLOLRQL GHQDUL�
LOL ����� 3ULWRD� YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD� GHQDUVNLWH SODVPDQL QD
EDQNLWH SURVHaQR PHVHaQR UDVWHD SR VWDSND RG ����� 8PHUHQRWR ]JROHPXYDZH JR
UHIOHNWLUD YLVRNLRW VWHSHQ QD SUHWSD]OLYRVW L VHOHNWLYQRVW QD NUHGLWQDWD

                                                          
14 3ODVPDQLWH QD EDQNLWH VH SULNDCDQL VSRUHG IDNWLaND VRVWRMED� )DNWLaNDWD VRVWRMED QD GHQDUVNLWH
SODVPDQL VH UD]OLNXYD RG VPHWNRYRGVWYHQDWD VRVWRMED ]D L]YU^HQL VRRGYHWQL NRUHNFLL ]D RWSL^DQL
SREDUXYDZD L SUHNQLCXYDZD NDM EDQNLWH�
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SROLWLND QD EDQNLWH� ,VWRYUHPHQR� UHJLVWULUDQ H SRGREUHQ VWHSHQ QD QDSODWD QD
SREDUXYDZDWD RG VWUDQD QD EDQNLWH� VRJODVQR XPHUHQLRW SRUDVW RG ���� QD
GRVWDVDQLWH QHQDSODWHQL SREDUXYDZD YU] RVQRYD QD JODYQLQD YR SUYDWD SRORYLQD RG
���� JRGLQD�

2G GLQDPLaNL DVSHNW� GHQDUVNLWH SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW
VHNWRU YR WHNRW QD SUYDWD SRORYLQD RG ���� JRGLQD� VR LVNOXaRN QD MDQXDUL�
NRQWLQXLUDQR VH ]JROHPXYDD� 3ULWRD� PHVHaQLRW SDG QD GHQDUVNLWH SODVPDQL YR
MDQXDUL �RG ����� NRUHVSRQGLUD VR ]QDaDMQR QDPDOHQDWD HNRQRPVND DNWLYQRVW
UHJLVWULUDQD YR RYRM SHULRG RG JRGLQDWD� =DUDGL MDQXDUVNLRW SDG� SRUDVWRW QD
GHQDUVNLWH SODVPDQL QD EDQNLWH YR SUYLRW NYDUWDO RG ���� JRGLQD ������ EH^H
UHaLVL GYRMQR SRPDO RG QLYQLRW SRUDVW YR YWRULRW NYDUWDO ������� 1DMJROHP GHO RG
SRUDVWRW QD GHQDUVNLWH SODVPDQL YR YWRULRW NYDUWDO RG ���� JRGLQD VH RGQHVXYD QD
QRYRRGEUHQL NUHGLWL QD SULYDWQL SUHWSULMDWLMD� NDNR L QD GROJRURaQL NUHGLWL QD
QDVHOHQLHWR� ,PDM`L JL SUHGYLG VWURJLWH NULWHULXPL ]D GRGHOXYDZH QD EDQNDUVNL
NUHGLWL� WRD SUHWVWDYXYD SRND]DWHO ]D SRVWHSHQR ]DNUHSQXYDZH QD PDNHGRQVNDWD
HNRQRPLMD�

9R URaQDWD VWUXNWXUD QD GHQDUVNLWH SODVPDQL�� QD EDQNLWH NDM QHGUCDYQLRW
VHNWRU YR SUYDWD SRORYLQD RG ���� JRGLQD EHD UHJLVWULUDQL PDOL SRPHVWXYDZD YR
QDVRND QD ]JROHPXYDZH QD XaHVWYRWR QD GROJRURaQLWH SODVPDQL �]D ��� SURFHQWQL
SRHQL�� 7RD VH GROCL QD UHODWLYQR SRJROHPLRW SRUDVW QD GROJRURaQLWH GHQDUVNL
SODVPDQL �]D ������ YR RGQRV QD SRUDVWRW QD NUDWNRURaQLWH �]D ������ , SRNUDM
SRYROQLWH SRPHVWXYDZD� XaHVWYRWR QD NUDWNRURaQLWH SODVPDQL YR YNXSQLWH GHQDUVNL
SODVPDQL QD NUDMRW QD MXQL ���� JRGLQD H VHX^WH QD YLVRNR QLYR �������� ^WR H
QHSRYROQR RG DVSHNW QD REH]EHGXYDZH QD SR]QDaDMQD LQYHVWLFLRQD SRGGU^ND�
3RWYUGD ]D RYD H L VSRUHGEDWD QD JRGL^QD RVQRYD �MXQL ���� � MXQL ���� JRGLQD�� NRMD
SRNDCXYD ]JROHPXYDZH QD XaHVWYRWR QD NUDWNRURaQLWH GHQDUVNL SODVPDQL ]D ���
SURFHQWQL SRHQL�

2G VHNWRUVNL DVSHNW� QDMJROHP GHO RG GHQDUVNLWH SODVPDQL QD EDQNLWH VH
QDVRaHQL NRQ VHNWRURW SUHWSULMDWLMD� 7DND� QD NUDMRW QD MXQL ���� JRGLQD� QLYQRWR
XaHVWYR YR YNXSQLWH SODVPDQL QD EDQNLWH L]QHVXYD^H ������ GRGHND XaHVWYRWR QD
SODVPDQLWH QD EDQNLWH NDM QDVHOHQLHWR L]QHVXYD^H ������ 6SRUHGHQR VR NUDMRW RG
SUHWKRGQDWD JRGLQD� XaHVWYRWR QD SODVPDQLWH QD EDQNLWH YR VHNWRURW SUHWSULMDWLMD H
SRQLVNR ]D ��� SURFHQWHQ SRHQ� GRGHND XaHVWYRWR QD SODVPDQLWH NDM QDVHOHQLHWR YR
YNXSQLWH SODVPDQL QD EDQNLWH EHOHCL ]JROHPXYDZH RG ��� SURFHQWQL SRHQL�
7HQGHQFLMDWD QD ]JROHPXYDZH QD XaHVWYRWR QD SODVPDQLWH QD EDQNLWH NDM QDVHOHQLHWR�
SULVXWQD YR YWRURWR WULPHVHaMH RG ���� JRGLQD� H UH]XOWDW QD LQWHQ]LYLUDQLRW
SURFHV QD RGREUXYDZH QD GROJRURaQL NUHGLWL QD IL]LaNL OLFD RG VWUDQD QD GYH
EDQNL� 7RD WUHED GD RYR]PRCL NUHGLWLUDZHWR QD QDVHOHQLHWR GD ]D]HPH SR]QDaDMQR
PHVWR YR VWUXNWXUDWD QD GHQDUVNLWH SODVPDQL QD EDQNLWH�

                                                          
�� 3UL URaQDWD L VHNWRUVNDWD DQDOL]D� GHQDUVNLWH SODVPDQL QD EDQNLWH VH SULNDCDQL VSRUHG
VPHWNRYRGVWYHQDWD VRVWRMED�
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*UDILNRQ ��
5RaQD L VHNWRUVND VWUXNWXUD QD GHQDUVNLWH SODVPDQL QD EDQNLWH
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����

,PDM`L JL SUHGYLG L]PHQLWH YR URaQDWD L VHNWRUVNDWD VWUXNWXUD QD
GHQDUVNLWH SODVPDQL� RVQRYQD NDUDNWHULVWLND QD NUHGLWQDWD SROLWLND QD EDQNLWH YR
SUYDWD SRORYLQD RG ���� JRGLQD EH^H RULHQWDFLMDWD NRQ SODVLUDZH QD VUHGVWYD QD
GROJ URN �XaHVWYRWR QD GROJRURaQLWH NUHGLWL QD SUHWSULMDWLMDWD YR YNXSQLWH
GHQDUVNL SODVPDQL H ]JROHPHQR ]D ��� SURFHQWQL SRHQL� D QD GROJRURaQLWH NUHGLWL QD
QDVHOHQLHWR ]D ��� SURFHQWQL SRHQL�� , SRNUDM WRD� QD NUDMRW QD MXQL ���� JRGLQD
GRPLQDQWQR XaHVWYR RG ����� L SRQDWDPX LPDDW NUDWNRURaQLWH GHQDUVNL NUHGLWL
RGREUHQL YR NRULVW QD SUHWSULMDWLMDWD�

'HYL]QLWH SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU YR SUYDWD SRORYLQD
RG ���� JRGLQD ]DEHOHCDD SDG RG ��� PLOLRQL GHQDUL� LOL ]D ���� L QD ����������
JRGLQD VH VYHGRD QD ����� PLOLRQL GHQDUL� 0H_XJRGL^QRWR QDPDOXYDZH �MXQL ���� �
MXQL ���� JRGLQD� QD GHYL]QLWH SODVPDQL L]QHVXYD ��� PLOLRQL GHQDUL� LOL ����� 9R
QDVRND QD QDPDOXYDZH QD GHYL]QLWH SODVPDQL YOLMDH^H QDPDOHQLRW LQWHUHV QD
EDQNLWH ]D NRULVWHZH QD NUHGLWQL OLQLL RG VWUDQVWYR� 6HSDN� WUHED GD VH LPD
SUHGYLG L HIHNWRW RG GHSUHVLMDFLMDWD QD DPHULNDQVNLRW GRODU QD VYHWVNLWH EHU]L� VR
RJOHG GHND GHYL]QLWH SODVPDQL YR DQDOL]DWD VH L]UD]HQL YR GHQDUL�

'LQDPLaNL� YR SUYLRW NYDUWDO RG ���� JRGLQD GHYL]QLWH SODVPDQL QD EDQNLWH
]DEHOHCDD XPHUHQR QDPDOXYDZH RG ����� GRGHND SDGRW YR YWRULRW NYDUWDO EH^H
SRLQWHQ]LYHQ L L]QHVXYD^H ����� 3ULWRD� VR LVNOXaRN QD MXQL� YR VLWH RVWDQDWL
PHVHFL RG SUYDWD SRORYLQD RG ���� JRGLQD� GHYL]QLWH SODVPDQL QD EDQNLWH EHOHCHD
SR]LWLYQD PH_XJRGL^QD VWDSND QD SRUDVW� NRMD YR SURVHN L]QHVXYD^H ����� 9R MXQL
���� JRGLQD EH^H UHJLVWULUDQR PH_XJRGL^QR QDPDOXYDZH QD GHYL]QLWH SODVPDQL QD
EDQNLWH NDM QHGUCDYQLRW VHNWRU RG ����� 3RNUDM SULVXWQLRW WUHQG QD QDPDOXYDZH QD
GHYL]QLWH SODVPDQL YR ���� JRGLQD� WRD VH GROCL L QD UHODWLYQR SRYLVRNDWD
VSRUHGEHQD RVQRYD RG PLQDWDWD JRGLQD� NRJD VRJODVQR YRHQDWD NUL]D EDQNLWH
SUHIHULUDD RGREUXYDZH QD VUHGVWYD YR VWUDQVND YDOXWD�

3ULVXWQLRW WUHQG QD ]JROHPXYDZH QD GROJRURaQLWH GHYL]QL SODVPDQL QD
EDQNLWH� SUL LVWRYUHPHQR QDPDOXYDZH QD NUDWNRURaQLWH� XVORYL SR]LWLYQL
SRPHVWXYDZD YR URaQDWD VWUXNWXUD QD GHYL]QLWH SODVPDQL YR SUYDWD SRORYLQD RG ����
JRGLQD� ,PHQR� XaHVWYRWR QD GROJRURaQLWH SODVPDQL QD NUDMRW QD MXQL ���� JRGLQD
L]QHVXYD^H ����� L EH^H ]D ��� SURFHQWQL SRHQL SRYLVRNR YR RGQRV QD NUDMRW RG
SUHWKRGQDWD JRGLQD� 2G VHNWRUVNL DVSHNW� QD NUDMRW QD SUYRWR SROXJRGLH RG ����
JRGLQD� UHaLVL FHORNXSQLRW L]QRV QD GHYL]QL SODVPDQL EH^H NRQFHQWULUDQ YR
VHNWRURW SUHWSULMDWLMD ��������
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������ 1HWR GHYL]QD DNWLYD QD PRQHWDUQLRW VLVWHP

1HWR GHYL]QDWD DNWLYD QD PRQHWDUQLRW VLVWHP YR SUYDWD SRORYLQD RG ����
JRGLQD SUHWVWDYXYD^H WHN QD SRYOHNXYDZH QD SDULaQD PDVD� ,PHQR� YR RYRM SHULRG
WDD ]DEHOHCD ]QDaDHQ SDG RG ������ PLOLRQL GHQDUL� LOL ]D ������ SUL ^WR QD
���������� JRGLQD VH VYHGH QD ������ PLOLRQL GHQDUL� 9R XVORYL QD XPHUHQR
QDPDOXYDZH QD QHWR GHYL]QDWD DNWLYD QD 1%50� YLVRNLRW SDG QD QHWR GHYL]QDWD
DNWLYD QD PRQHWDUQLRW VLVWHP YR QDMJROHP GHO VH GROCL QD QDPDOXYDZHWR QD QHWR
GHYL]QDWD DNWLYD QD GHSR]LWQLWH EDQNL�

7DEHOD ��
1HWR GHYL]QD DNWLYD QD PRQHWDUQLRW VLVWHP
�YR PLOLRQL GHQDUL�

6RVWRMED 3URPHQL SR NYDUWDOL YR ���� 6RVWRMED

���������� I II 9NXSQR ����������

1HWR GHYL]QD DNWLYD QD PRQHWDUQLRW VLVWHP ������ ������� ������ ������� ������

1HWR GHYL]QD DNWLYD QD 1%50 ������ ����� ������ ���� ������
� 'HYL]QD DNWLYD ������ ����� ������ ���� ������

� 'HYL]QD SDVLYD ����� ��� ���� ���� �����

1HWR GHYL]QD DNWLYD QD GHSR]LWQL EDQNL ������ ������� ������ ������� ������

� 'HYL]QD DNWLYD ������ ������� ������ ������� ������

� 'HYL]QD SDVLYD ������ ������ ��� ���� ������

1HWR GHYL]QDWD DNWLYD QD 1%50 YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD
]DEHOHCD QDPDOXYDZH RG ��� PLOLRQL GHQDUL� LOL ]D ����� VR ^WR QD ���������� JRGLQD
L]QHVXYD^H ������ PLOLRQL GHQDUL� 3ULWRD� QDPDOXYDZH EHOHCDW GYHWH QHM]LQL
NRPSRQHQWL �GHYL]QDWD DNWLYD L GHYL]QDWD SDVLYD�� 7DND� GHYL]QLWH VUHGVWYD QD
1%50 YR SUYDWD SRORYLQD RG ���� JRGLQD VH QDPDOLMD ]D ��� PLOLRQL GHQDUL� LOL ]D
����� GRGHND SDGRW QD GHYL]QLWH REYUVNL L]QHVXYD ��� PLOLRQL GHQDUL� LOL ������

*ODYQL IDNWRUL NRL YOLMDHD YR QDVRND QD QDPDOXYDZH QD QHWR GHYL]QLWH
VUHGVWYD QD 1%50 YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD EHD UHGRYQRWR VHUYLVLUDZH
QD REYUVNLWH VSUHPD VWUDQVNLWH GRYHULWHOL L LQWHUYHQFLLWH QD 1%50 QD GHYL]QLRW
SD]DU� 2G GUXJD VWUDQD� IDNWRUL NRL YOLMDHD YR QDVRND QD ]JROHPXYDZH QD QHWR
GHYL]QLWH VUHGVWYD YR RYRM SHULRG EHD� D� RGREUHQLWH VWUDQVNL NUHGLWL L GRQDFLL� E�
SULOLYLWH YU] RVQRYD QD NDPDWD QD GHSRQLUDQL GHYL]QL VUHGVWYD YR VWUDQVWYR L Y�
QHWR SULOLYRW QD GHYL]QL VUHGVWYD YU] RVQRYD QD LQWHUYDOXWDUQL RGQRVL� 3UL RYDD
DQDOL]D� WUHED GD VH LPD SUHGYLG GHND QDPDOXYDZHWR QD QHWR GHYL]QDWD DNWLYD QD
1%50 GHOXPQR VH GROCL L QD HIHNWRW RG GHSUHVLMDFLMDWD QD DPHULNDQVNLRW GRODU QD
VYHWVNLWH EHU]L�

'LQDPLaNL� NDNR UH]XOWDW QD LQWHUYHQFLLWH QD 1%50 QD GHYL]QLRW SD]DU YR
QDVRND QD QHWR�RWNXS QD GHYL]L �YR SUYLWH GYD PHVHFL RG ���� JRGLQD�� NDNR L
RGREUHQLWH VWUDQVNL NUHGLWL L GRQDFLL� QHWR GHYL]QDWD DNWLYD QD 1%50 YR SUYLRW
NYDUWDO RG ���� JRGLQD ]DEHOHCD ]JROHPXYDZH RG ����� 9R YWRULRW NYDUWDO RG ����
JRGLQD� L SRNUDM RGREUHQLWH NUHGLWL L GRQDFLL �DSULO L MXQL�� QHWR GHYL]QDWD DNWLYD
QD 1%50 ]DEHOHCD QDPDOXYDZH RG ����� 7RD JODYQR VH GROCL QD ]DVLOHQDWD
GHSUHVLMDFLMD QD GRODURW� VR RJOHG GHND QHWR GHYL]QDWD DNWLYD QD 1%50 YR DQDOL]DWD
H L]UD]HQD YR GHQDUL�

1HWR GHYL]QDWD DNWLYD QD GHSR]LWQLWH EDQNL YR SUYDWD SRORYLQD RG ����
JRGLQD ]DEHOHCD ]QDaDMQR QDPDOXYDZH RG ������ PLOLRQL GHQDUL� LOL ]D GYD SDWL� SUL
^WR QDPDOXYDZH EHOHCDW L GYHWH QHM]LQL NRPSRQHQWL� 3ULWRD� GHYL]QLWH VUHGVWYD QD
GHSR]LWQLWH EDQNL ]DEHOHCDD ]QDaDMQR QDPDOXYDZH RG ������ PLOLRQL GHQDUL� LOL ]D
������ GRGHND QLYQLWH GHYL]QL REYUVNL VH QDPDOLMD ]D ��� PLOLRQL GHQDUL� LOL ]D
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����� ,QWHQ]LYQLRW SDG QD GHYL]QLWH VUHGVWYD QD EDQNLWH VH GROCL QD RaHNXYDQRWR
SRYOHNXYDZH QD GHO RG GHYL]QLWH GHSR]LWL RG EDQNDUVNLRW VHNWRU SR QLYQDWD
NRQYHU]LMD YR HYUD� 7DND� QDMJROHP GHO ������� RG SDGRW QD GHYL]QLWH VUHGVWYD QD
EDQNLWH EH^H RVWYDUHQ YR SUYRWR WULPHVHaMH RG ���� JRGLQD� NRJD L SRYOHNXYDZHWR QD
GHYL]QLWH GHSR]LWL RG VWUDQD QD HNRQRPVNLWH VXEMHNWL EH^H QDMLQWHQ]LYQR�
,VWRYUHPHQR� YR SUYLRW NYDUWDO RG ���� JRGLQD GHYL]QDWD SDVLYD QD EDQNLWH
]DEHOHCD QDPDOXYDZH RG ������ ^WR VH GROCL QD SRYOHNXYDZHWR QD GHO RG GHSR]LWLWH
QD QHUH]LGHQWLWH� 9R YWRULRW NYDUWDO RG ���� JRGLQD GHYL]QLWH REYUVNL QD
GHSR]LWQLWH EDQNL ]DEHOHCDD SRUDVW RG ����� ^WR VH GROCL QD SRLQWHQ]LYQRWR
NRULVWHZH QD NUHGLWL RG VWUDQVWYR RG VWUDQD QD EDQNLWH� ,VWRYUHPHQR� GHYL]QLWH
VUHGVWYD QD EDQNLWH ]DEHOHCDD QDPDOXYDZH RG �����

������ 3ULPDUQL SDUL

6RJODVQR YLVRNRWR QLYR QD NUDMRW RG SUHWKRGQDWD JRGLQD� GHWHUPLQLUDQR RG
VH]RQVNL L VLVWHPVNL IDNWRUL� YR SUYDWD SRORYLQD RG ���� JRGLQD SULPDUQLWH SDUL
�JRWRYL SDUL YR RSWHN L YNXSQD OLNYLGQRVW QD EDQNLWH��� ]DEHOHCDD QDPDOXYDZH�
7DND� QD ���������� JRGLQD QLYQRWR QLYR L]QHVXYD^H ������ PLOLRQL GHQDUL L YR RGQRV
QD NUDMRW RG SUHWKRGQDWD JRGLQD EH^H SRQLVNR ]D ����� PLOLRQ GHQDUL� LOL ]D �����
3ULWRD� YR WHNRW QD SUYLWH ^HVW PHVHFL QLYRWR QD SULPDUQL SDUL SHUPDQHQWQR
RVFLOLUD^H� VRRGYHWQR QD GLQDPLNDWD QD DYWRQRPQLWH IDNWRUL� NDNR L QD PHUNLWH QD
&HQWUDOQDWD EDQND ]D UHJXOLUDZH QD OLNYLGQRVWD YR EDQNDUVNLRW VLVWHP� 7DND�
DNWLYQDWD LQWHUYHQWQD XORJD QD &HQWUDOQDWD EDQND QD GHYL]QLRW SD]DU� VRJODVQR
SRWUHEDWD RG RGUCXYDZH QD VWDELOQRVW QD GHYL]QLRW NXUV �NDNR XWYUGHQR QRPLQDOQR
VLGUR YR IXQNFLMD QD RGUCXYDZH QD FHQRYQD VWDELOQRVW�� YR SUYDWD SRORYLQD RG ����
JRGLQD YOLMDH^H YR QDVRND QD NUHLUDZH QD SULPDUQL SDUL �JODYQR YR SUYLWH GYD
PHVHFL�� ]DHGQR VR QDPDOXYDZHWR QD GHSR]LWLWH QD GUCDYDWD NDM 1%50� 9L^RNRW QD
SULPDUQL SDUL EH^H QHXWUDOL]LUDQ SUHNX DXNFLLWH QD EODJDMQLaNL ]DSLVL� NDNR
RVQRYHQ LQVWUXPHQW ]D PRQHWDUQR UHJXOLUDZH�

7DEHOD ��
3ULPDUQL SDUL
�YR PLOLRQL GHQDUL�

6RVWRMED 3URPHQL SR NYDUWDOL YR ���� 6RVWRMED

���������� I II 9NXSQR ����������

3ULPDUQL SDUL 18218 -1372 271 -1101 17117
� JRWRYL SDUL YR RSWHN 14134 -437 -270 -707 13427
� OLNYLGQRVW QD

EDQNLWH 4084 -935 541 -394 3690

'LQDPLaNDWD DQDOL]D SRNDCXYD ]QDaLWHOQR QDPDOXYDZH QD SULPDUQLWH SDUL
YR SUYLRW NYDUWDO RG ���� JRGLQD ������� 1DPDOXYDZHWR H NRPELQLUDQ HIHNW RG
SDGRW QD JRWRYLWH SDUL YR RSWHN L SRQLVNDWD YNXSQD OLNYLGQRVW QD EDQNDUVNLRW
VLVWHP� ,PHQR� GHOXPQRWR LVFUSXYDZH QD YOLMDQLHWR QD IDNWRULWH QD SRUDVW QD
JRWRYLWH SDUL YR RSWHN QD NUDMRW RG SUHWKRGQDWD JRGLQD �VH]RQVNL IDNWRUL�
UHIRUPDWD QD SODWQLRW SURPHW� JRWRYLQVNDWD NRQYHU]LMD QD (08�YDOXWLWH�
RYR]PRCL XPHUHQR QDPDOXYDZH QD JRWRYLWH SDUL YR RSWHN QD NUDMRW QD SUYLRW
NYDUWDO RG ���� JRGLQD� 9RHGQR� LVNOXaLWHOQR YLVRNDWD OLNYLGQRVQD SR]LFLMD QD
EDQNLWH QD NUDMRW QD SUHWKRGQDWD JRGLQD �GHWHUPLQLUDQD RG UHIRUPLWH QD SODWQLRW

                                                          
��2G IHYUXDUL ���� JRGLQD L]YU^HQR H VSRMXYDZH QD CLUR VPHWNDWD L VPHWNDWD QD ]DGROCLWHOQD UH]HUYD
QD EDQNLWH NDM 1%50� 6RJODVQR RYDD SURPHQD QDSUDYHQL VH L SULODJRGXYDZD YR GHILQLFLMDWD QD
SULPDUQLWH SDUL� 6OHGVWYHQR� SULPDUQLWH SDUL JL YNOXaXYDDW JRWRYLWH SDUL YR RSWHN L YNXSQDWD
OLNYLGQRVW QD EDQNLWH �VPHWND QD EDQNLWH NDM 1%50 L JRWRYLQDWD YR EODJDMQD�� 6LWH VSRUHGEL VH
SUDYHQL VR VRRGYHWQL SULODJRGXYDZD� VR ^WR WLH JL L]UD]XYDDW IDNWLaNLWH SURPHQL�
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SURPHW�� QD NUDMRW RG SUYLRW NYDUWDO SR GLPHQ]LRQLUDZHWR QD UHDOQLWH SRWUHEL QD
EDQNLWH ]D OLNYLGQRVW L VRJODVQR LQWHUHVRW ]D YORCXYDZH YR EODJDMQLaNL ]DSLVL�
EH^H UHODWLYQR QRUPDOL]LUDQD� 9R YWRULRW NYDUWDO� QDVSURWL SRQDWDPR^QRWR
QDPDOXYDZH QD SREDUXYDaNDWD ]D JRWRYL SDUL� YNXSQDWD OLNYLGQRVW QD EDQNLWH
]DEHOHCD SRUDVW �YR XVORYL QD SRQLVNR QLYR QD GHSR]LWQL SDUL QD GUCDYDWD NDM
1%50�� GHWHUPLQLUDM`L SRUDVW QD SULPDUQLWH SDUL RG ����� , SRNUDM QDPDOXYDZHWR
QD JRWRYLWH SDUL YR RSWHN L YR SUYLRW L YR YWRULRW NYDUWDO RG ���� JRGLQD� VHSDN WLH
L QDWDPX VH RGUCXYDDW QD LVNOXaLWHOQR YLVRNR QLYR� ^WR XNDCXYD QD VHX^WH
SULVXWQLWH SUHIHUHQFLL ]D GUCHZH QD JRWRYLQD�

*UDILNRQ ��
'YLCHZH QD SULPDUQLWH SDUL L QLYQLWH NRPSRQHQWL
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3ULPDUQL SDUL �OHYD VNDOD� *RWRYL SDUL YR RSWHN �OHYD VNDOD�

/LNYLGQL VUHGVWYD �GHVQD VNDOD�

9R VWUXNWXUDWD QD SULPDUQLWH SDUL� JRWRYLWH SDUL YR RSWHN MD ]DGUCDD
GRPLQDQWQDWD SR]LFLMD� VR XaHVWYR QD NUDMRW QD SUYDWD SRORYLQD RG ���� JRGLQD RG
������ ^WR YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD SUHWVWDYXYD SRUDVW RG ���
SURFHQWQL SRHQL� 8aHVWYRWR QD OLNYLGQRVWD QD EDQNLWH �VPHWND QD EDQNLWH NDM
1%50 L JRWRYLQD YR EODJDMQD� L]QHVXYD^H ����� �QDPDOXYDZH ]D ��� SURFHQWQL
SRHQL�� 3ULWRD� OLNYLGQRVWD QD EDQNLWH� SR WUDQVIHURW QD SODWQLRW SURPHW YR
EDQNDUVNLRW VLVWHP� SHUPDQHQWQR VH RGUCXYD QD YLVRNR QLYR� VRJODVQR SRWUHELWH ]D
L]YU^XYDZH QD SODWQLRW SURPHW� ^WR XNDCXYD QD ]JROHPXYDZH RG WUDHQ NDUDNWHU�

7DEHOD ��
7HNRYL QD NUHLUDZH L SRYOHNXYDZH QD SULPDUQL SDUL�

�YR PLOLRQL GHQDUL�

6RVWRMED 3URPHQL SR NYDUWDOL YR ���� 6RVWRMED

���������� I II 9NXSQR ����������

3ULPDUQL SDUL ����� ����� ��� ����� �����

1HWR GHYL]QD DNWLYD ����� ���� ����� ���� �����

� 'HYL]QD DNWLYD ����� ���� ����� ���� �����

� 'HYL]QD SDVLYD ���� ��� ���� ���� ����

1HWR GRPD^QD DNWLYD ������ ����� ���� ���� ������

� 'RPD^QL NUHGLWL ������ �� ��� ��� ������

� 2VWDQDWL VWDYNL� QHWR ������ ����� ���� ���� ������

,QVWUXPHQWL ����� ����� ���� ����� �����

2VWDQDWR ��� ��� �� ��� ���

� ��� NUHLUDZH QD SULPDUQL SDUL� ��� SRYOHNXYDZH QD SULPDUQL SDUL�
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2G DVSHNW QD NRPSRQHQWLWH QD ELODQVRW QD &HQWUDOQDWD EDQND� YR SUYDWD
SRORYLQD RG ���� JRGLQD� QHWR GRPD^QDWD DNWLYD SUHWVWDYXYD^H WHN QD NUHLUDZH QD
SULPDUQL SDUL� 6OHGVWYHQR� SRQLVNRWR QLYR QD SULPDUQL SDUL VH GROCL QD XPHUHQRWR
QDPDOXYDZH QD QHWR GHYL]QDWD DNWLYD QD 1%50 L YR QDMJROHPD PHUND QD
QHXWUDOL]LUDZHWR QD YL^RNRW QD OLNYLGQRVW SUHNX DXNFLLWH QD EODJDMQLaNL ]DSLVL�

�������� 2VQRYQL LQVWUXPHQWL ]D PRQHWDUQR UHJXOLUDZH

9R SUYDWD SRORYLQD QD ���� JRGLQD� YR UDPNLWH QD VHWRW LQVWUXPHQWL ]D
PRQHWDUQR UHJXOLUDZH EHD L]YU^HQL RSUHGHOHQL SURPHQL� YR IXQNFLMD QD
]JROHPXYDZH QD HILNDVQRVWD L SRIOHNVLELOQR XSUDYXYDZH VR OLNYLGQRVWD QD
EDQNLWH� ,PHQR� RVQRYHQ PRQHWDUHQ LQVWUXPHQW L SRQDWDPX RVWDQXYDDW
NUDWNRURaQLWH KDUWLL RG YUHGQRVW QD &HQWUDOQDWD EDQND �EODJDMQLaNLWH ]DSLVL�� 3R
GHILQLFLMD WLH GHOXYDDW YR QDVRND QD SRYOHNXYDZH QD SULPDUQL SDUL L VH
QDMHILNDVHQ QDaLQ ]D VWHULOL]LUDZH QD YL^RNRW QD OLNYLGQRVW� YR XVORYL QD
QHGRYROQR UD]YLHQ L SOLWRN ILQDQVLVNL SD]DU L QHSRVWRHZH QD UD]QRYLGQL
ILQDQVLVNL LQVWUXPHQWL� 2G GUXJD VWUDQD� REYUVNDWD QD EDQNLWH ]D L]GYRMXYDZH QD
]DGROCLWHOQD UH]HUYD VR]GDYD GRSROQLWHOQD PRCQRVW ]D VWHULOL]LUDZH QD
OLNYLGQRVWD� QR VR RSUHGHOHQL RJUDQLaXYDZD� ,PHQR� ]DGROCLWHOQDWD UH]HUYD ED]LUD
QD VLVWHPRW QD SURVHaQR L]GYRMXYDZH� RGQRVQR PRCQRVW ]D NRULVWHZH QD RSUHGHOHQ
SURFHQW ����� RG REYUVNDWD� VR FHO QHXWUDOL]LUDZH QD QHGRVWDWRFLWH QD OLNYLGQRVW
L SRJROHPD IOHNVLELOQRVW YR XSUDYXYDZHWR VR OLNYLGQRVWD� 3ULWRD� YR IHYUXDUL
���� JRGLQD SRVHEQDWD VPHWND QD ]DGROCLWHOQDWD UH]HUYD EH^H SULSRHQD NRQ CLUR
VPHWNDWD� VR ^WR EDQNLWH UDVSRODJDDW VR HGLQVWYHQD VPHWND NDM 1%50� 6OHGVWYHQR�
]DGROCLWHOQDWD UH]HUYD GREL WUHWPDQ QD NRPSRQHQWD QD SULPDUQLWH SDUL�

*UDILNRQ ��
%ODJDMQLaNL ]DSLVL QD 1%50 SURGDGHQL QD DXNFLMD
�YR PLOLRQL GHQDUL�
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9R SHULRGRW MDQXDUL�MXQL ���� JRGLQD� DXNFLLWH QD EODJDMQLaNL ]DSLVL GHOXYDD
VRJODVQR VYRMDWD GHILQLUDQD IXQNFLMD QD SRYOHNXYDZH QD SULPDUQL SDUL� 7DND�
L]QRVRW QD SURGDGHQL EODJDMQLaNL ]DSLVL QD NUDMRW RG MXQL ���� JRGLQD EH^H SRYLVRN
]D ����� PLOLRQL GHQDUL� LOL ]D ����� YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD�
9NXSQLRW L]QRV QD SRYOHaHQL SULPDUQL SDUL SUHNX RYRM LQVWUXPHQW� QD NUDMRW RG
SUYDWD SRORYLQD RG ���� JRGLQD GRVWLJQD ����� PLOLRQL GHQDUL� 3ULWRD� �VR LVNOXaRN
QD DSULO� L]QRVRW QD SURGDGHQL EODJDMQLaNL ]DSLVL EHOHCH^H SHUPDQHQWHQ SRUDVW�
QHXWUDOL]LUDM`L JL HIHNWLWH YU] SULPDUQLWH SDUL RG QDPDOXYDZHWR QD GUCDYQLWH
GHSR]LWL L JRWRYLWH SDUL YR RSWHN L NUHLUDZHWR YU] RVQRYD QD GHYL]QL WUDQVDNFLL
�YR SUYLWH GYD PHVHFL�� 3ULWRD� QD NUDMRW RG SUYLRW NYDUWDO UHJLVWULUDQ H SRUDVW QD
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L]QRVRW QD SURGDGHQL EODJDMQLaNL ]DSLVL RG ����� PLOLRQL GHQDUL� LOL ]D ���� YR
XVORYL QD QDPDOXYDZH QD QLYRWR QD JRWRYL SDUL YR RSWHN� NDNR L SUL QHWR RWNXS QD
GHYL]L QD GHYL]QLRW SD]DU� 3RUDVWRW QD NUDMRW RG YWRULRW NYDUWDO H ]QDaLWHOQR
SRXPHUHQ ���� PLOLRQL GHQDUL� LOL ����� L JR UHIOHNWLUD QHXWUDOL]LUDZHWR QD
YL^RNRW QD OLNYLGQRVW NUHLUDQ SUHNX QDPDOXYDZHWR QD GHSR]LWQLWH SDUL QD
GUCDYDWD L SDGRW QD JRWRYLWH SDUL YR RSWHN� 1DPDOHQLRW LQWHUHV ]D LQYHVWLUDZH YR
EODJDMQLaNL ]DSLVL YR DSULO ���� JRGLQD VH GROCL QD ]QDaLWHOQRWR ]JROHPXYDZH QD
SREDUXYDaNDWD ]D JRWRYL SDUL� GHWHUPLQLUDQD RG VH]RQVNL IDNWRUL �9HOLJGHQVNL L
3UYRPDMVNL SUD]QLFL��

9R SUYDWD SRORYLQD RG ���� JRGLQD 1%50 RUJDQL]LUD^H DXNFLL QD SULQFLSRW
“WHQGHU VR L]QRVL” � SUL ^WR EODJDMQLaNLWH ]DSLVL LP VH QXGDW QD VLWH ]DLQWHUHVLUDQL
VXEMHNWL �SUHNX EDQNLWH�� 3RUDGL QDPDOHQLRW LQWHUHV� YR MDQXDUL ���� JRGLQD EHD
XNLQDWL EODJDMQLaNLWH ]DSLVL VR GRVWDVXYDZH RG �� GHQD� =QDaLWHOQRWR
QRUPDOL]LUDZH QD YNXSQLWH HNRQRPVNL WHNRYL� RVREHQR QRUPDOQRWR IXQNFLRQLUDZH
QD EDQNDUVNLRW VLVWHP L UHODWLYQRWR VWDELOL]LUDZH QD GYLCHZDWD QD GHYL]QLRW
SD]DU L SD]DURW QD SDUL� YR IHYUXDUL ���� JRGLQD GHWHUPLQLUDD QDPDOXYDZH QD
NDPDWQLWH VWDSNL QD EODJDMQLaNLWH ]DSLVL VR URN RG � GHQD ]D � SURFHQWQL SRHQL ����
L ]D � SURFHQWQL SRHQL QD EODJDMQLaNLWH ]DSLVL VR URN RG �� GHQD ������

������ /LNYLGQRVW QD EDQNLWH

/LNYLGQRVWD QD EDQNDUVNLRW VLVWHP YR SUYDWD SRORYLQD RG ���� JRGLQD
SHUPDQHQWQR VH RGUCXYD^H QD PQRJX YLVRNR QLYR� 7RD SUYHQVWYHQR VH GROCL QD
SRYLVRNLWH SRWUHEL QD EDQNLWH ]D OLNYLGQRVW �RVREHQR JRWRYLQD� QD WUDMQD RVQRYD SR
WUDQVIHURW QD SODWQLRW SURPHW YR EDQNDUVNLRW VHNWRU� VRJODVQR UHIRUPDWD QD
SODWQLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD� 3ULWRD� RVFLODFLLWH YR OLNYLGQRVWD QD
EDQNDUVNLRW VHNWRU YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD EHD GHWHUPLQLUDQL RG
GYLCHZDWD QD GHSR]LWLWH QD GUCDYDWD NDM 1%50� GHYL]QLWH WUDQVDNFLL QD
&HQWUDOQDWD EDQND� VRJODVQR SRWUHEDWD RG LQWHUYHQFLLWH QD GHYL]QLRW SD]DU� L RG
SREDUXYDaNDWD ]D JRWRYL SDUL�
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9R SHULRGRW MDQXDUL � MXQL ���� JRGLQD� SURVHaQDWD GQHYQD VRVWRMED QD
OLNYLGQL VUHGVWYD QD EDQNLWH�� L]QHVXYD^H ������� PLOLRQ GHQDUL� ^WR H ]D �������
PLOLRQL GHQDUL� LOL ]D ]QDaDMQL ����� QDG SURVHaQRWR QLYR RG SUYRWR SROXJRGLH RG
���� JRGLQD� 2G GLQDPLaNL DVSHNW� GQHYQDWD OLNYLGQRVW QD EDQNDUVNLRW VHNWRU YR
SUYLRW NYDUWDO RG ���� JRGLQD YR SURVHN L]QHVXYD^H ������� PLOLRQL GHQDUL�
2GUCXYDZHWR QD UHODWLYQR YLVRNR QLYR QD GQHYQD OLNYLGQRVW QD EDQNLWH YR SUYLWH
WUL PHVHFL RG ���� JRGLQD MD RGUD]XYD QHPRCQRVWD QD EDQNLWH ]D SUHFL]QR SODQLUDZH
QD SRWUHEQLRW L]QRV QD OLNYLGQL VUHGVWYD ]D L]YU^XYDZH QD RSHUDFLLWH QD SODWHQ
SURPHW L JRWRYLQVNDWD HYUR NRQYHU]LMD� 9R YWRURWR WULPHVHaMH RG ���� JRGLQD�
VRJODVQR VWHNQDWRWR LVNXVWYR QD EDQNLWH SUL GLPHQ]LRQLUDZH QD OLNYLGQRVQLWH
SRWUHEL ]D L]YU^XYDZH QD SODWQLRW SURPHW� QLYRWR QD GQHYQD OLNYLGQRVW QD
EDQNDUVNLRW VHNWRU EHOHCH^H QDPDOXYDZH L YR SURVHN L]QHVXYD^H ������� PLOLRQL
GHQDUL�

1DMYLVRNR QLYR QD SURVHaQD GQHYQD OLNYLGQRVW YR SUYDWD SRORYLQD RG ����
JRGLQD EH^H UHJLVWULUDQR YR IHYUXDUL �������� PLOLRQL GHQDUL�� 3RNUDM YOLMDQLHWR
QD UHIRUPDWD QD SODWQLRW SURPHW� WRD VH GROCL L QD SRYLVRNDWD REYUVND ]D
L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD� VRJODVQR L]YU^HQRWR SUR^LUXYDZH QD
RVQRYDWD ]D SUHVPHWXYDZH QD REYUVNDWD ]D L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD�
,PHQR� YR RVQRYDWD ]D SUHVPHWXYDZH� SRaQXYDM`L RG IHYUXDUL ���� JRGLQD� VH
YNOXaXYDDW L GHSR]LWLWH QD MDYQLRW VHNWRU� 2G GUXJD VWUDQD� QDMQLVNR QLYR QD
SURVHaQD GQHYQD OLNYLGQRVW QD EDQNDUVNLRW VHNWRU EH^H UHJLVWULUDQR YR MXQL ����
JRGLQD �������� PLOLRQL GHQDUL��

.DNR UH]XOWDW QD YLVRNRWR QLYR QD OLNYLGQRVW� YR SUYLWH ^HVW PHVHFL RG ����
JRGLQD� EDQNLWH YR SURVHN QD NUDMRW RG SUHVPHWNRYQLRW SHULRG L]GYRMXYDOH ����� QDG
XWYUGHQDWD REYUVND ]D ]DGROCLWHOQD UH]HUYD� 6SRUHGHQR VR SUYLWH ^HVW PHVHFL RG
���� JRGLQD� WRD SUHWVWDYXYD ]QDaDMQR ]JROHPXYDZH RG ���� SURFHQWQL SRHQL� ^WR H
SRND]DWHO ]D LVNOXaLWHOQR YLVRNDWD OLNYLGQRVW QD EDQNDUVNLRW VHNWRU� QR L ]D
QHUDFLRQDOQRWR XSUDYXYDZH VR OLNYLGQRVWD RG VWUDQD QD RGUHGHQL EDQNL�

9LVRNRWR QLYR QD OLNYLGQRVW QD EDQNDUVNLRW VHNWRU LPD^H VLOHQ RGUD] YU]
GYLCHZDWD QD SD]DURW QD SDUL� SUL ^WR YR SUYDWD SRORYLQD RG ���� JRGLQD EHD
UHJLVWULUDQL LVNOXaLWHOQR YLVRNL L]QRVL QD SRQXGD� SREDUXYDaND L UHDOL]LUDQ
SURPHW� 3ULWRD� SHUPDQHQWQR SRYLVRNRWR QLYR QD SREDUXYDaND RG SRQXGD QD OLNYLGQL
VUHGVWYD QD SD]DURW QD SDUL �VR LVNOXaRN QD PDM� XNDCXYD GHND RVQRYQD
NDUDNWHULVWLND QD OLNYLGQRVWD QD EDQNDUVNLRW VHNWRU YR SHULRGRW MDQXDUL � MXQL
���� JRGLQD EH^H QHM]LQDWD QHUDPQRPHUQD GLVSHU]LUDQRVW� 3RWYUGD ]D RYD VH L
RGREUHQLWH ORPEDUGQL NUHGLWL YR RYRM SHULRG ����� NRULVWHQL ]D SRNULYDZH QD
SRYUHPHQLWH QHGRVWDWRFL RG OLNYLGQL VUHGVWYD QD RGUHGHQL EDQNL� JODYQR YR
SHULRGLWH QD ]QDaLWHOQLWH RGOLYL QD VUHGVWYD SRUDGL SOD`DZH QD GDQRaQLWH REYUVNL
QD NRPLWHQWLWH� 3ULWRD� QDMJROHP EURM QD ORPEDUGQL NUHGLWL YR SUYDWD SRORYLQD RG
���� JRGLQD EHD RGREUHQL YR DSULO �� ORPEDUGQL NUHGLWL� L MXQL �� ORPEDUGQL
NUHGLWL�� GRGHND HGLQVWYHQR YR PDM QH EH^H UHJLVWULUDQR NRULVWHZH QD ORPEDUGQL
NUHGLWL�

2VQRYHQ LQVWUXPHQW ]D SRYOHNXYDZH QD ]QDaDMQLRW YL^RN QD OLNYLGQRVW QD
EDQNDUVNLRW VHNWRU� YR SUYDWD SRORYLQD RG ���� JRGLQD EHD DXNFLLWH QD EODJDMQLaNL
]DSLVL QD 1%50� 3UHNX QXGHZH QD VHX^WH DWUDNWLYQL NDPDWQL VWDSNL QD EODJDMQLaNL

                                                          
17 6RJODVQR QRYDWD GHILQLFLMD QD SULPDUQLWH SDUL RG IHYUXDUL ���� JRGLQD �NRJD VH L]YU^L VSRMXYDZH
QD CLUR VPHWNDWD QD EDQNLWH L VPHWNDWD QD ]DGROCLWHOQD UH]HUYD YR HGLQVWYHQD VPHWND�� SUL
SUHVPHWNDWD QD L]QRVRW QD GQHYQD OLNYLGQRVW QD EDQNDUVNLRW VHNWRU� SRNUDM JRWRYLQDWD YR EODJDMQD L
L]QRVRW QD CLUR VPHWND QD EDQNDUVNLRW VLVWHP� VH YNOXaXYD L L]QRVRW QD ]DGROCLWHOQD UH]HUYD� 3ULWRD�
VLWH VSRUHGEL VH SUDYHQL VR VRRGYHWQL SULODJRGXYDZD� VR ^WR WLH JL L]UD]XYDDW IDNWLaNLWH SURPHQL�
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]DSLVL �L SRNUDM QLYQRWR QDPDOXYDZH YR IHYUXDUL�� 1%50 QDVWRMXYD^H GD JR SRYOHaH
YL^RNRW QD OLNYLGQL VUHGVWYD� ^WR VH MDYL SR UHIRUPDWD QD SODWQLRW SURPHW L HYUR�
NRQYHU]LMDWD L ^WR VR]GDYD^H SULWLVRN ]D GHSUHVLMDFLMD QD NXUVRW QD GHQDURW QD
GHYL]QLRW L PHQXYDaNLRW SD]DU� 9R IXQNFLMD QD SRYOHNXYDZH QD OLNYLGQL VUHGVWYD�
YR QDMJROHP GHO RG SUYRWR SROXJRGLH RG ���� JRGLQD �RVYHQ SUYLWH GYD PHVHFL�� EHD L
GHYL]QLWH WUDQVDNFLL QD 1%50�

������ 3ODVPDQL QD 1%50

9NXSQLWH SODVPDQL QD 1%50 �NUHGLWL RGREUHQL QD EDQNLWH L QHWR SR]LFLMDWD
QD GUCDYDWD NDM 1%50�� YR SUYDWD SRORYLQD RG ���� JRGLQD LPDD QHJDWLYHQ SUHG]QDN�
^WR XNDCXYD QD SRYLVRNR QLYR QD GHSR]LWLWH QD GUCDYDWD NDM 1%50 YR RGQRV QD
SREDUXYDZDWD QD 1%50 RG EDQNLWH L GUCDYDWD� 2YD QHJDWLYQR VDOGR QD ����������
JRGLQD YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD H QDPDOHQR ]D ��� PLOLRQL GHQDUL�
LOL ]D ����� 9R XVORYL QD QH]QDaLWHOQR QDPDOXYDZH QD QLYRWR QD NUHGLWL RGREUHQL
QD EDQNLWH� YDNYDWD SURPHQD VH GROCL QD QDPDOXYDZHWR QD GHSR]LWLWH QD GUCDYDWD
NDM 1%50�

7DEHOD ��
3ODVPDQL QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL GHQDUL�

6RVWRMED 3URPHQL SR NYDUWDOL YR ���� 6RVWRMED

���������� I II 9NXSQR ����������

'RPD^QL SREDUXYDZD ������ �� ��� ��� ������

I. .UHGLWL QD EDQNLWH ��� ��� ���� ��� ���

� ORPEDUGQL NUHGLWL � ��� ���� � �

� RVWDQDWL NUHGLWL ��� ��� �� ��� ���

II. 3REDUXYDZD RG GUCDYDWD� QHWR ������ ���� ���� ��� ������

� 3REDUXYDZD RG GUCDYDWD ���� ��� ���� ���� ����

� 'HSR]LWL QD GUCDYDWD ������ ��� ���� ���� ������

D� ]D PRQHWDUQD SRGGU^ND ����� � � � �����

E� CLUR � VPHWND ����� ���� ��� ��� �����

Y� RVWDQDWL GHSR]LWL ������ ��� ���� ���� ������

� (NVWHUQR ILQDQVLUDZH ���� ���� ����� ����� ����

%LGHM`L VH UDERWL ]D SDVLYQL VPHWNL SULNDCDQL YR DNWLYDWD� VRVWRMELWH QD ���������� JRGLQD L QD
���������� JRGLQD VH SULNDCDQL VR PLQXVHQ SUHG]QDN� .DM SURPHQLWH SR NYDUWDOL� SURPHQD VR
QHJDWLYHQ SUHG]QDN ]QDaL SRUDVW QD GHSR]LWLWH L REUDWQR�

9NXSQLWH NUHGLWL RGREUHQL QD EDQNLWH RG VWUDQD QD 1%50� YR SUYRWR
SROXJRGLH RG ���� JRGLQD ]DEHOHCDD QDPDOXYDZH YR RGQRV QD NUDMRW RG SUHWKRGQDWD
JRGLQD ]D ����� 1DPDOXYDZHWR� SUHG Vv VH GROCL QD QDPDOHQLRW L]QRV QD GRVWDVDQL
QHQDSODWHQL SREDUXYDZD QD &HQWUDOQDWD EDQND RG EDQNLWH� 9R SUYDWD SRORYLQD QD
���� JRGLQD� VR LVNOXaRN QD PHVHF PDM� SRYUHPHQLWH QDUX^XYDZD QD OLNYLGQRVQDWD
SR]LFLMD EDQNLWH JL QHXWUDOL]LUDD SUHNX NRULVWHZH QD ORPEDUGQL NUHGLWL� 1LYQRWR
VDOGR QD NUDMRW RG VHNRM PHVHF EH^H VYHGHQR QD QXOD� VR LVNOXaRN QD NUDMRW QD MDQXDUL
L NUDMRW QD PDUW� ^WR VRRGYHWQR VH UHIOHNWLUD^H YU] NYDUWDOQDWD GLQDPLND QD
YNXSQLWH NUHGLWL RGREUHQL QD EDQNLWH� 7DND� YR SUYLRW NYDUWDO UHJLVWULUDQ H YLVRN
SRUDVW QD YNXSQLWH NUHGLWL �]D ��� SDWL� NDNR SRVOHGLFD QD SRUDVWRW QD ORPEDUGQLWH
NUHGLWL� GRGHND SR QLYQRWR VHUYLVLUDZH� YR YWRULRW NYDUWDO YNXSQLWH NUHGLWL
]DEHOHCDD VRRGYHWQR QDPDOXYDZH� 5HODWLYQR PDOLWH IOXNWXDFLL YR GLQDPLNDWD QD
NUHGLWLWH RGREUHQL QD EDQNLWH� GHOXPQR MD UHIOHNWLUDDW L WHNRYQDWD RSHUDWLYQD
SRVWDYHQRVW QD PRQHWDUQDWD SROLWLND� RGQRVQR RULHQWDFLMDWD NRQ NRULVWHZH QD
DXNFLLWH QD EODJDMQLaNL ]DSLVL� NDNR RVQRYHQ LQVWUXPHQW ]D UHJXOLUDZH QD
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OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP L RVQRYD ]D UD]YLYDZH L SURGODERaXYDZH QD
ILQDQVLVNLRW SD]DU�

9R SUYRWR SROXJRGLH RG ���� JRGLQD UHJLVWULUDQR H YOR^XYDZH QD QHWR
SR]LFLMDWD QD GUCDYDWD NDM 1%50 �SREDUXYDZD QD 1%50 RG GUCDYDWD� GHSR]LWL QD
GUCDYDWD NDM &HQWUDOQDWD EDQND L VDOGR QD HNVWHUQDWD VPHWND�� 7DND� YR RGQRV QD
NUDMRW RG SUHWKRGQDWD JRGLQD WDD H SRQLVND ]D ����� ^WR JODYQR VH GROCL QD
QDPDOXYDZHWR QD GHSR]LWLWH QD GUCDYDWD�

3REDUXYDZDWD QD &HQWUDOQDWD EDQND RG GUCDYDWD� QD NUDMRW RG MXQL ����
JRGLQD YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD EHD SRQLVNL ]D ����� 3ULWRD� YR
SUYLRW NYDUWDO QDPDOXYDZHWR EH^H XPHUHQR ���� L VH GROCL QD UHGRYQRWR
VHUYLVLUDZH QD REYUVNLWH QD GUCDYDWD NRQ VWUDQVWYR� 3R]QDaLWHOQR QDPDOXYDZH H
UHJLVWULUDQR YR YWRULRW NYDUWDO ������� GHWHUPLQLUDQR RG LVSODWDWD QD GUCDYQLWH
REYU]QLFL L]GDGHQL YR SURFHVRW QD VDQDFLMD QD EDQNLWH�

6R LVNOXaRN QD SUYLRW PHVHF RG JRGLQDWD� YR WHNRW QD SUYDWD SRORYLQD RG ����
JRGLQD YNXSQLWH GHSR]LWL QD GUCDYDWD EHOHCHD SHUPDQHQWQR QDPDOXYDZH� 7DND� YR
RGQRV QD ���������� JRGLQD WLH EHD SRQLVNL ]D ������ 3ULWRD� QDPDOXYDZHWR YR
QDMJROHPD PHUND H SRVOHGLFD QD LQWHQ]LYQRWR QDPDOXYDZH QD GHYL]QLWH GHSR]LWL�
GRGHND GHQDUVNLWH GUCDYQL GHSR]LWL VH RGUCXYDDW QD UHODWLYQR VWDELOQR QLYR�
3DGRW QD YNXSQLWH GUCDYQL GHSR]LWL YR SUYLRW L YWRULRW NYDUWDO RG ���� JRGLQD
L]QHVXYD^H ���� L ����� VRRGYHWQR�

6DOGRWR QD HNVWHUQDWD VPHWND QD GUCDYDWD� QD NUDMRW QD MXQL ���� JRGLQD EH^H
SRQLVNR YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD ]D ������ GHOXPQR QHXWUDOL]LUDM`L
JR QHJDWLYQLRW HIHNW QD RSD_DaNLRW WUHQG QD GUCDYQLWH GHSR]LWL YU] QHWR
SR]LFLMDWD QD GUCDYDWD NDM 1%50� ,PHQR� QDPDOXYDZHWR QD VDOGRWR QD HNVWHUQDWD
VPHWND ]QDaL QDPDOXYDZH QD SREDUXYDZDWD QD 1%50 RG GUCDYDWD� YU] RVQRYD QD
WUDQVDNFLL VR VWUDQVWYR� 6OHGVWYHQR� YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD
NXPXODWLYQLWH SULOLYL QD HNVWHUQDWD VPHWND JL QDGPLQXYDDW NXPXODWLYQL RGOLYL
QDPHQHWL ]D RWSODWD QD REYUVNLWH NRQ VWUDQVNLWH GRYHULWHOL� 'LQDPLaNL
QDETXGXYDQR� QDPDOXYDZHWR QD VDOGRWR QD HNVWHUQDWD VPHWND YR SUYLRW NYDUWDO EH^H
SRPDONX LQWHQ]LYQR �������� YR RGQRV QD SDGRW YR YWRULRW NYDUWDO RG ���� JRGLQD
��������

������ .DPDWQD SROLWLND

*ODYQL IDNWRUL NRL YOLMDHD YU] GYLCHZHWR QD NDPDWQLWH VWDSNL YR SUYDWD
SRORYLQD RG ���� JRGLQD EHD YLVRNRWR QLYR QD OLNYLGQRVW QD EDQNDUVNLRW VHNWRU L
QDPDOHQLRW NUHGLWHQ UL]LN� GHWHUPLQLUDQ RG SRVWHSHQRWR VWDELOL]LUDZH QD
HNRQRPVNDWD VRVWRMED YR ]HPMDWD� ,VWRYUHPHQR� YR XVORYL QD QRUPDOL]LUDZH QD
GYLCHZDWD QD GHYL]QLRW SD]DU L SD]DURW QD SDUL� 1%50 YRGH^H UHODNVLUDQD� QR
VHSDN SUHWSD]OLYD NDPDWQD SROLWLND�
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*UDILNRQ ��
1RPLQDOQL SRQGHULUDQL NDPDWQL VWDSNL L SURVHaQD OLNYLGQRVW
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.DPDWQD VWDSND QD SD]DURW QD SDUL �YR � � QD JRGL^QR QLYR� OHYD VNDOD�

1RPLQDOQL DNWLYQL NDPDWQL VWDSNL QD EDQNLWH �YR � � QD JRGL^QR QLYR� OHYD VNDOD�

/LNYLGQRVW QD EDQNLWH�YR PLO� GHQ�� GHVQD VNDOD�

9R SUYDWD SRORYLQD RG ���� JRGLQD 1%50 SURGROCL GD VSURYHGXYD DXNFLL QD
EODJDMQLaNL ]DSLVL VR URaQRVW RG � L �� GHQD� WUL SDWL QHGHOQR� SUL ^WR EHD
RUJDQL]LUDQL LVNOXaLYR WHQGHUL QD NRL EDQNLWH DXNFLUDD VR L]QRVL �QD SRaHWRNRW RG
JRGLQDWD 1%50 QXGH^H L EODJDMQLaNL ]DSLVL VR URN RG �� GHQD NRL EHD XNLQDWL QD
SRaHWRNRW QD IHYUXDUL ]DUDGL QDPDOHQLRW LQWHUHV�� 1D SRaHWRNRW QD ���� JRGLQD�
NDPDWQLWH VWDSNL ^WR JL QXGH^H 1%50 QD EODJDMQLaNLWH ]DSLVL VR URaQRVW RG � L ��
GHQD L]QHVXYDD ������ RGQRVQR ����� QD JRGL^QR QLYR� VRRGYHWQR� .RQ NUDMRW QD
IHYUXDUL ����������� JRGLQD�� 1%50 L]YU^L QDPDOXYDZH QD NDPDWQLWH VWDSNL QD
EODJDMQLaNLWH ]DSLVL L WRD� VR URaQRVW RG � GHQD QD ���� L VR URaQRVW RG �� GHQD QD
������ 9DNYRWR QDPDOXYDZH SUHWVWDYXYD^H VRRGYHWQD UHDNFLMD QD PRQHWDUQDWD
SROLWLND QD QRUPDOL]LUDQLWH GYLCHZD QD GHYL]QLRW SD]DU L QD SD]DURW QD SDUL�
,VWRYUHPHQR� YR XVORYL QD RGUCDQD PDNURHNRQRPVND VWDELOQRVW L SRVWHSHQR
QRUPDOL]LUDZH QD HNRQRPVNDWD VRVWRMED YR ]HPMDWD L HNRQRPVNLWH RGQRVL VR
VWUDQVWYR� WRD EH^H SR]LWLYHQ VLJQDO XSDWHQ GR EDQNLWH ]D VRRGYHWQL SURPHQL YR
QLYQDWD NDPDWQD SROLWLND L SRGGU^ND QD SR]LWLYQLWH WUHQGRYL YR HNRQRPLMDWD�

3R QDPDOXYDZHWR YR IHYUXDUL� NDPDWQLWH VWDSNL QD EODJDMQLaNLWH ]DSLVL GR
NUDMRW QD SUYRWR SROXJRGLH RG ���� JRGLQD QH ]DEHOHCDD SURPHQL� 6R WRD� NDPDWQLWH
VWDSNL YR RYRM SHULRG VH RGUCXYDD QD UHODWLYQR YLVRNR L DWUDNWLYQR QLYR� ^WR H YR
VRJODVQRVW VR SRWUHEDWD ]D SRYOHNXYDZH QD YL^RNRW QD OLNYLGQRVW RG EDQNDUVNLRW
VHNWRU �SUYHQVWYHQR SRUDGL RGOLYLWH RG GUCDYQLWH GHSR]LWL�� 3ULWRD�
SRQGHULUDQDWD NDPDWQD VWDSND QD EODJDMQLaNLWH ]DSLVL YR SHULRGRW MDQXDUL � MXQL
���� JRGLQD NRQWLQXLUDQR VH RGUCXYD^H QD UHODWLYQR YLVRNR QLYR L YR SURVHN
L]QHVXYD^H ����� JRGL^QR� ^WR JR UHIOHNWLUD ]QDaLWHOQR SRJROHPLRW LQWHUHV QD
EDQNLWH L HNRQRPVNLWH VXEMHNWL ]D NXSXYDZH QD EODJDMQLaNL ]DSLVL VR SRGROJD
URaQRVW �QD �� GHQD� NRL QRVDW SRJROHPD NDPDWD��

2VWDQDWLWH NDPDWQL VWDSNL QD 1%50 YR SUYDWD SRORYLQD RG ���� JRGLQD VH
]DGUCDD QHSURPHQHWL� 7DND� HVNRQWQDWD VWDSND QD 1%50 �NRMD VH NRULVWL NDNR
RVQRYD ]D SUHVPHWND QD ND]QHQLWH NDPDWQL VWDSNL L QD QDGRPHVWRNRW QD ]DGROCLWHOQD
UH]HUYD� L SRQDWDPX H QHSURPHQHWD L L]QHVXYD ������ 1HSURPHQHWD EH^H L NDPDWQDWD
VWDSND QD ORPEDUGQLWH NUHGLWL� NRMD VH ]DGUCD QD PLQDWRJRGL^QRWR QLYR L
L]QHVXYD^H ����� QD JRGL^QR QLYR�

'YLCHZDWD QD NDPDWQLWH VWDSNL QD 3D]DURW QD SDUL L NUDWNRURaQL KDUWLL RG
YUHGQRVW YR SUYDWD SRORYLQD RG ���� JRGLQD EHD SRG YOLMDQLH QD SRVWDYHQRVWD QD
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PRQHWDUQDWD SROLWLND� NDNR L QLYRWR QD OLNYLGQRVW QD EDQNDUVNLRW VHNWRU� 3ULWRD�
QDM]QDaDHQ IDNWRU SUHWVWDYXYD^H YLVRNDWD L QHUDPQRPHUQR GLVSHU]LUDQD
OLNYLGQRVW QD EDQNDUVNLRW VLVWHP� NRMD GHWHUPLQLUD^H RVWYDUXYDZH QD YLVRNL
L]QRVL QD SRQXGD L SREDUXYDaND ]D OLNYLGQL VUHGVWYD QD SD]DURW QD SDUL� 9R WDNYL
XVORYL� SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD SD]DURW QD SDUL YR SUYRWR
SROXJRGLH RG ���� JRGLQD ]DEHOHCD PDO SRUDVW RG ��� SURFHQWQL SRHQL L YR MXQL
L]QHVXYD^H ������ 3RUDVWRW H RVWYDUHQ YR XVORYL QD SRYLVRND SREDUXYDaND RG SRQXGD
QD OLNYLGQL VUHGVWYD� UHJLVWULUDQD QD SD]DURW QD SDUL YR RYRM SHULRG �VR LVNOXaRN QD
PDM ���� JRGLQD��

*UDILNRQ ��
3RQXGD� SREDUXYDaND L NDPDWQL VWDSNL QD SD]DURW QD SDUL
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3REDUXYDaND QD OLNYLGQL VUHGVWYD �YR PLO� GHQ�� OHYD VNDOD�

3RQGHULUDQD NDPDWQD VWDSND �YR �� QD JRGL^QR QLYR� GHVQD VNDOD�

,]YRU� 3D]DU QD SDUL L NUDWNRURaQL KDUWLL RG YUHGQRVW�

'LQDPLaNL� NDNR SURGROCHQLH QD GYLCHZDWD RG NUDMRW QD PLQDWDWD JRGLQD� YR
SUYRWR WULPHVHaMH RG ���� JRGLQD QD SD]DURW QD SDUL EH^H SULVXWHQ WUHQG QD
QDPDOXYDZH QD SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND� SUL ^WR YR PDUW ���� JRGLQD
WDD VH VYHGH QD ���� � �QDMQLVNR QLYR RG PDM ���� JRGLQD QDYDPX�� 3RNUDM YLVRNRWR
QLYR QD OLNYLGQRVW� QDPDOXYDZHWR QD NDPDWQLWH VWDSNL QD SD]DURW QD SDUL YR RYRM
SHULRG NRUHVSRQGLUD VR QDPDOXYDZHWR QD NDPDWQLWH VWDSNL QD EODJDMQLaNLWH ]DSLVL
QD 1%50� 9R YWRURWR WULPHVHaMH RG ���� JRGLQD� SURVHaQDWD SRQGHULUDQD NDPDWQD
VWDSND QD SD]DURW QD SDUL EHOHCH^H NRQWLQXLUDQR ]JROHPXYDZH �YR MXQL EH^H
SRYLVRND ]D ��� SURFHQWQL SRHQL YR RGQRV QD PDUW�� 9R XVORYL QD YLVRNR QLYR QD
YNXSQD OLNYLGQRVW� WRD MD RGUD]XYD QHUDPQRPHUQDWD GLVSHU]LUDQRVW QD OLNYLGQRVWD
YR UDPNL QD EDQNDUVNLRW VLVWHP�

9R XVORYL QD PDOL SURPHQL QD NDPDWQLWH VWDSNL QD SD]DURW QD SDUL L QD
SRVWDYHQRVWD QD PRQHWDUQDWD SROLWLND� NDPDWQLWH VWDSNL QD EDQNLWH YR SUYDWD
SRORYLQD RG ���� JRGLQD ]DEHOHCDD XPHUHQR QDPDOXYDZH� 7DND� QRPLQDOQLWH
SRQGHULUDQL DNWLYQL NDPDWQL VWDSNL QD EDQNLWH YR MXQL ���� JRGLQD L]QHVXYDD �����
QD JRGL^QD RVQRYD L EHD ]D ��� SURFHQWQL SRHQL SRQLVNL YR VSRUHGED VR QLYQRWR QLYR
RG NUDMRW QD ���� JRGLQD� ,VWRYUHPHQR� QDPDOXYDZH RG ��� SURFHQWQL SRHQL H
UHJLVWULUDQR L NDM QRPLQDOQLWH SRQGHULUDQL SDVLYQL NDPDWQL VWDSNL� NRL YR MXQL
L]QHVXYDD ���� QD JRGL^QR QLYR� .DNR UH]XOWDW QD SRLQWHQ]LYQLRW SDG QD
QRPLQDOQLWH SRQGHULUDQL DNWLYQL NDPDWQL VWDSNL YR RGQRV QD SDVLYQLWH NDPDWQL
VWDSNL� NDPDWQLWH PDUJLQL QD GHSR]LWQLWH EDQNL YR SUYDWD SRORYLQD RG ���� JRGLQD
]DEHOHCDD QDPDOXYDZH RG ��� SURFHQWQL SRHQL L YR MXQL L]QHVXYDD ��� SURFHQWQL
SRHQL� 5HODWLYQR YLVRNRWR QLYR QD NDPDWQL PDUJLQL XNDCXYD GHND EDQNLWH VHX^WH VH
VRRaXYDDW VR YLVRNL WUR^RFL QD UDERWHZH�
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1DPDOXYDZHWR QD NDPDWQLWH VWDSNL QD EDQNLWH YR QDMJROHP GHO VH GROCL QD
QDPDOHQLRW NUHGLWHQ UL]LN� VRJODVQR SRVWHSHQRWR QRUPDOL]LUDZH QD HNRQRPVNR�
EH]EHGQRVQDWD VRVWRMED YR ]HPMDWD� 9R LVWD QDVRND YOLMDH^H L YLVRNRWR QLYR QD
OLNYLGQRVW QD EDQNDUVNLRW VHNWRU� NDNR L ]JROHPHQLWH SULKRGL QD EDQNLWH RG
EDQNDUVNL XVOXJL SR WUDQVIHURW QD SODWQLRW SURPHW RG =DYRGRW ]D SODWHQ SURPHW YR
EDQNLWH� ,VWRYUHPHQR� XPHUHQDWD GLQDPLND QD SRYOHNXYDZH QD GHSR]LWLWH RG
EDQNLWH �SR QLYQDWD NRQYHU]LMD YR HYUD� VR]GDGH SUHGXVORYL ]D ]JROHPXYDZH QD
GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH QD WUDMQD RVQRYD� VR ^WR VH RWYRUDDW SHUVSHNWLYL
]D ]JROHPXYDZH QD SRQXGDWD QD NUHGLWL� L VOHGVWYHQR ]D QDPDOXYDZH QD NDPDWQLWH
VWDSNL�

*UDILNRQ ��
3RQGHULUDQL NDPDWQL VWDSNL QD EDQNLWH
�YR �� QD JRGL^QR QLYR�
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1RPLQDOQL DNWLYQL NDPDWQL VWDSNL 1RPLQDOQL SDVLYQL NDPDWQL VWDSNL

2G GLQDPLaNL DVSHNW� QDPDOXYDZHWR QD QRPLQDOQLWH SRQGHULUDQL DNWLYQL L
SDVLYQL NDPDWQL VWDSNL QD EDQNLWH UHaLVL YR FHORVW EH^H RVWYDUHQR YR PDUW ����
JRGLQD� 9R VLWH RVWDQDWL PHVHFL� RYLH NDPDWQL VWDSNL QD EDQNLWH EHOHCHD PDOL
SURPHQL� ^WR YR XVORYL QD QHSURPHQHWRVW QD QRPLQDOQLWH NDPDWQL VWDSNL� VH GROCL
QD SURPHQLWH QD NUHGLWLWH L GHSR]LWLWH� NRL VH NRULVWDW NDNR SRQGHUL SUL
SUHVPHWNDWD QD SRQGHULUDQLWH NDPDWQL VWDSNL QD EDQNLWH� ,]UD]HQL YR UHDOQL
JROHPL� YR XVORYL QD PDOL PHVHaQL SURPHQL QD VWDSNDWD QD LQIODFLMD� DNWLYQLWH L
SDVLYQLWH NDPDWQL VWDSNL QD EDQNLWH YR SUYDWD SRORYLQD RG ���� JRGLQD QH
RWVWDSXYDD PQRJX RG QLYQLWH QRPLQDOQL YUHGQRVWL L YR SURVHN L]QHVXYDD ������
RGQRVQR ����� VRRGYHWQR�

����� )LQDQVLVNL SD]DUL YR 5HSXEOLND 0DNHGRQLMD

�������� 3D]DU QD SDUL L NUDWNRURaQL KDUWLL RG YUHGQRVW

9R SUYDWD SRORYLQD RG ���� JRGLQD QD 3D]DURW QD SDUL L NUDWNRURaQL KDUWLL
RG YUHGQRVW EH^H UHJLVWULUDQD ]QDaDMQR ]JROHPHQD DNWLYQRVW� 7RD VH GROCL QD
YLVRNRWR QLYR QD OLNYLGQRVW QD EDQNDUVNLRW VHNWRU� NDNR L QD QHUDPQRPHUQR
GLVSHU]LUDQDWD OLNYLGQRVW YR UDPNL QD EDQNDUVNLRW VLVWHP� 9R WDNYL XVORYL�
DNWLYQRVWD QD SD]DURW QD SDUL ]DEHOHCD ]QDaDMQR ]JROHPXYDZH� SUL ^WR SRQXGDWD�
SREDUXYDaNDWD L UHDOL]LUDQLRW SURPHW QD RYRM SD]DU GRVWLJQDD LVNOXaLWHOQR YLVRNL
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L]QRVL� 3ULWRD� YDNYLWH GYLCHZD QD SD]DURW QD SDUL NRUHVSRQGLUDDW VR SURPHQDWD YR
SRVWDYHQRVWD QD PRQHWDUQDWD SROLWLND� NDNR L VR SRVWHSHQRWR� QRUPDOL]LUDZH QD
VRVWRMELWH SR VPLUXYDZHWR QD WHQ]LLWH RNROX EH]EHGQRVQDWD VRVWRMED YR ]HPMDWD�

�9NXSQDWD SRQXGD QD OLNYLGQL VUHGVWYD QD SD]DURW QD SDUL YR SUYDWD SRORYLQD
RG ���� JRGLQD YR RGQRV QD SUYDWD SRORYLQD RG ���� JRGLQD ]DEHOHCD ]QDaDMQR
]JROHPXYDZH RG ��� SDWL� ,VWRYUHPHQR� ]QDaDHQ SRUDVW RG ��� SDWL H UHJLVWULUDQ L NDM
SREDUXYDaNDWD ]D OLNYLGQL VUHGVWYD� 9R WDNYL XVORYL YNXSQLRW UHDOL]LUDQ SURPHW QD
SD]DURW QD SDUL RVWYDUL ]QDaDMQR ]JROHPXYDZH RG ��� SDWL� 3RNUDM UHJLVWULUDQLWH
SRYROQL GYLCHZD� LVNOXaLWHOQR YLVRNLRW SRUDVW QD DNWLYQRVWD QD SD]DURW QD SDUL YR
���� JRGLQD VH GROCL L QD UHODWLYQR QLVNDWD VSRUHGEHQD RVQRYD RG SUYDWD SRORYLQD
QD ���� JRGLQD� NRJD YR XVORYL QD ]QDaDMQL RVFLODFLL YR OLNYLGQRVWD QD EDQNLWH
SRUDGL QDUX^HQDWD EH]EHGQRVQD VRVWRMED� DNWLYQRVWD QD SD]DURW QD SDUL EHOHCH^H
QDPDOXYDZH� 3ULWRD� YR SUYDWD SRORYLQD RG ���� JRGLQD SREDUXYDaNDWD ]D OLNYLGQL
VUHGVWYD EH^H SRJROHPD RG SRQXGDWD ]D ����� .DNR UH]XOWDW QD WRD� ���� RG YNXSQDWD
SREDUXYDaND RVWDQD QH]DGRYROHQD� ,VWRYUHPHQR� ���� RG YNXSQLWH UDVSRORCLYL
VUHGVWYD QD RYRM SD]DU RVWDQDD QDGYRU RG IXQNFLMD� JODYQR SRUDGL OLPLWLWH NRL JL
SRVWDYXYDDW EDQNLWH�SURGDYDaL� VR FHO GLVSHU]LMD QD UL]LNRW�

7DEHOD ��
3UHJOHG QD WUJXYDZHWR QD 3D]DURW QD SDUL L NUDWNRURaQL KDUWLL RG YUHGQRVW

2001 2002 2001 2002 2001 2002 2001 2002

I 1.345,4 2.620,1 1.031,4 2.841,1 1.011,8 2.491,6 7,22 12,03
II 2.165,9 3.571,3 2.227,5 3.642,3 1.942,8 3.390,3 7,39 11,62
III 2.167,7 5.021,0 2.577,3 5.269,7 2.072,7 4.888,5 8,08 10,85
IV 1.774,2 4.659,2 1.804,7 5.147,2 1.596,7 4.473,2 9,29 11,41
V 1.877,9 4.472,9 2.491,3 4.415,4 1.788,9 4.145,9 10,87 11,62
VI 1.137,4 5.646,1 2.852,3 6.126,8 1.109,9 5.631,1 13,82 12,11

9NXSQR 10.468,5 25.990,6 12.984,5 27.442,5 9.522,8 25.020,6 9,4 11,6

3URVHaQD SRQGHULUDQD

NDPDWQD VWDSND �YR ��

3RQXGD QD OLNYLGQL

VUHGVWYD
�YR PLOLRQL GHQDUL�

3REDUXYDaND ]D

OLNYLGQL VUHGVWYD
�YR PLOLRQL GHQDUL�

5HDOL]LUDQ SURPHW
�YR PLOLRQL GHQDUL�

,]YRU� 3D]DU QD SDUL L NUDWNRURaQL KDUWLL RG YUHGQRVW�

'LQDPLaNL QDETXGXYDQR� YR SUYDWD SRORYLQD RG ���� JRGLQD EHD UHJLVWULUDQL
LVNOXaLWHOQR YLVRNL PHVHaQL L]QRVL QD SRQXGD� SREDUXYDaND L UHDOL]LUDQ SURPHW QD
SD]DURW QD SDUL� 3ULWRD� SRQXGDWD� SREDUXYDaNDWD L UHDOL]LUDQLRW SURPHW YR SUYRWR
SROXJRGLH RG ���� JRGLQD VH GYLCHD YR LVWL QDVRNL� QR VR UD]OLaHQ LQWHQ]LWHW� 7DND�
QLYQLRW UDVWHaNL WUHQG RG SRVOHGQRWR WULPHVHaMH RG ���� JRGLQD SURGROCL L YR
SUYLRW NYDUWDO RG ���� JRGLQD� 9R QDUHGQLWH GYD PHVHFL �DSULO L PDM� EH^H
UHJLVWULUDQR QLYQR QDPDOXYDZH� SUL ^WR SRLQWH]LYHQ SDG EH^H UHJLVWULUDQ NDM
SREDUXYDaNDWD ]D OLNYLGQL VUHGVWYD �]D ������� 9R MXQL ���� JRGLQD DNWLYQRVWD QD
SD]DURW QD SDUL ]DEHOHCD ]QDaDMQR ]JROHPXYDZH� SUL ^WR EHD UHJLVWULUDQL QDMYLVRNL
L]QRVL QD SRQXGD �������� PLOLRQ GHQDUL�� SREDUXYDaND �������� PLOLRQL GHQDUL� L
UHDOL]LUDQ SURPHW �������� PLOLRQ GHQDUL� QD SD]DURW QD SDUL RG QHJRYRWR RVQRYDZH
GRVHJD� 9R SUYDWD SRORYLQD RG ���� JRGLQD� �VR LVNOXaRN QD PDM� SREDUXYDaNDWD ]D
OLNYLGQL VUHGVWYD EH^H SRVWRMDQR SRYLVRND RG SRQXGDWD� SUL ^WR GLVNUHSDQFDWD
EH^H QDMYLVRND YR DSULO �������� D QDMQLVND YR IHYUXDUL ������� (GLQVWYHQR YR PDM�
NDNR UH]XOWDW QD SRLQWHQ]LYQLRW SDG QD SREDUXYDaNDWD YR RGQRV QD SRQXGDWD QD
OLNYLGQL VUHGVWYD� EH^H UHJLVWULUDQ YL^RN QD SRQXGD �]D ������

�������� 0DNHGRQVND EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW

1D 0DNHGRQVNDWD EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW YR SUYDWD SRORYLQD
RG ���� JRGLQD VSRUHGHQR VR LVWLRW SHULRG RG PLQDWDWD JRGLQD� YNXSQLRW L
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SURVHaQLRW GQHYHQ SURPHW ]DEHOHCDD ]QDaDMQL QDPDOXYDZD RG ���� SDWL L ���� SDWL�
VRRGYHWQR� 5HODWLYQR SRJROHPLRW SDG QD SURVHaQLRW GQHYHQ EHU]DQVNL SURPHW VH
GROCL QD SRJROHPLRW EURM QD GHQRYL QD WUJXYDZH YR SUYDWD SRORYLQD RG ���� JRGLQD
���� YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD ����� NDNR UH]XOWDW QD HOHNWURQVNLRW
QDaLQ QD WUJXYDZH� NRM H YR SULPHQD RG NUDMRW QD DSULO ���� JRGLQD�

7DEHOD ��
3UHJOHG QD WUJXYDZHWR QD 0DNHGRQVNDWD EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW

SHULRG

RVWYDUHQ SURPHW

�YR PLO� GHQDUL�

EURM QD WUJXYDQL

KDUWLL RG

YUHGQRVW

EURM QD

UHDOL]LUDQL

WUDQVDNFLL

EURM QD

UHDOL]LUDQL

WUDQVDNFLL VR

GUCDYQL

REYU]QLFL

EURM QD GHQRYL

QD WUJXYDZH
���� ���� ������ ��� � ��
���� ������� ��������� ����� � ���
���� ������� ��������� ����� � ���
1999 ������� ��������� ����� � ���
2000 ������� ����������� ����� ����� ���

I-VI.2001 �������� ���������� ����� ����� ��
2001 �������� ���������� ����� ����� ���
2002

MDQXDUL ����� ������� ��� ��� ��
IHYUXDUL ����� ������� ��� ��� ��

PDUW ����� ������� ��� ��� ��
DSULO ����� ������� ��� ��� ��
PDM ����� ������� ��� ��� ��
MXQL ����� ��������� ��� ��� ��

I-VI.2002 ������� ��������� ����� ����� ��

,]YRU� 0DNHGRQVND EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW�

9LVRNLRW SDG QD EHU]DQVNLRW SURPHW YR SUYDWD SRORYLQD RG ���� JRGLQD YR
QDMJROHP GHO VH GROCL QD LVNOXaLWHOQR YLVRNDWD VSRUHGEHQD RVQRYD �SUYD SRORYLQD
RG ���� JRGLQD�� GHWHUPLQLUDQD RG UHDOL]DFLMDWD QD QDMJROHPDWD EHU]DQVND
WUDQVDNFLMD � SURGDCEDWD QD “0DNHGRQVNL 7HOHNRP” QD VWUDQVNL VWUDWH^NL
LQYHVWLWRU �MDQXDUL ���� JRGLQD�� 6HSDN� L VR LVNOXaXYDZH QD RYDD EHU]DQVND
WUDQVDNFLMD� EHU]DQVNLRW SURPHW YR SUYDWD SRORYLQD RG ���� JRGLQD H SRQL]RN ]D ���
SDWL� 1DPDOXYDZHWR QD SURPHWRW YR ���� JRGLQD H RVWYDUHQR SUL SRJROHP EURM QD
UHDOL]LUDQL EHU]DQVNL WUDQVDNFLL� QD NRL VH WUJXYDOR VR ]QDaLWHOQR SRPDO EURM QD
KDUWLL RG YUHGQRVW� 3ULWRD� YR SUYDWD SRORYLQD RG ���� JRGLQD QD EHU]DWD EHD
UHDOL]LUDQL �� EORN WUDQVDNFLL L SURGDGHQL �� SDNHW QD UH]LGXDOQL DNFLL YR
VRSVWYHQRVW QD GUCDYDWD�

%HU]DQVNLRW LQGHNV� NRM JL UHIOHNWLUD YNXSQLWH GYLCHZD QD EHU]DWD YR
5HSXEOLND 0DNHGRQLMD� YR SUYDWD SRORYLQD RG ���� JRGLQD VH QDPDOL ]D ����� SRHQL�
LOL ]D ����� L QD ���������� JRGLQD VH VYHGH QD ����� SRHQL� 7RD SUHWVWDYXYD QDMQLVND
YUHGQRVW QD EHU]DQVNLRW LQGHNV RG QHJRYRWR YRYHGXYDZH �QRHPYUL ���� JRGLQD�� 9R
RGQRV QD QHJRYDWD LQLFLMDOQD YUHGQRVW� EHU]DQVNLRW LQGHNV EHOHCL QDPDOXYDZH RG
����� SRHQL� LOL ]D ������ 'LQDPLaNL� YR SUYLWH WUL PHVHFL RG ���� JRGLQD YUHGQRVWD
QD EHU]DQVNLRW LQGHNV NRQWLQXLUDQR VH RGUCXYD^H QDG QHJRYDWD LQLFLMDOQD
YUHGQRVW� SUL ^WR QDMYLVRND YUHGQRVW EH^H UHJLVWULUDQD YR IHYUXDUL ���� JRGLQD
�������� SRHQL�� 9R YWRURWR WULPHVHaMH RG ���� JRGLQD EHU]DQVNLRW LQGHNV EHOHCH^H
SRQLVNL YUHGQRVWL� NRQWLQXLUDQR RGUCXYDM`L VH SRG QHJRYDWD LQLFLMDOQD YUHGQRVW
������ SRHQL��
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*UDILNRQ ��
%HU]DQVNL SURPHW L YUHGQRVW QD EHU]DQVNLRW LQGHNV
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%HU]DQVNL SURPHW �OHYD VNDOD � YR PLOLRQL GHQDUL�

%HU]DQVNL LQGHNV �GHVQD VNDOD � YR SRHQL�

,]YRU� 0DNHGRQVND EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW�

9R SUYDWD SRORYLQD RG ���� JRGLQD VH WUJXYD^H QD VLWH VHJPHQWL RG EHU]DWD�
RVYHQ QD 9WRULRW RILFLMDOHQ SD]DU� 3ULWRD� QDMJROHP GHO� LOL ����� RG EHU]DQVNLRW
SURPHW� EH^H UHDOL]LUDQ QD 7UHWLRW QHRILFLMDOHQ EHU]DQVNL SD]DU� GRGHND �����
EHD UHDOL]LUDQL QD 3UYLRW RILFLMDOHQ SD]DU� QD NRM VH WUJXYD VR REYU]QLFLWH YU]
RVQRYD QD VWDURWR GHYL]QR ^WHGHZH L VR RELaQLWH DNFLL QD 7RSOLILNDFLMD � 6NRSMH�
2VWDQDWLWH ����� RG EHU]DQVNLRW SURPHW YR SUYDWD SRORYLQD RG ���� JRGLQD EHD
UHDOL]LUDQL QD L]GYRHQLRW VHJPHQW ]D WUJXYDZH VR DNFLL YR VRSVWYHQRVW QD GUCDYDWD�

=QDaDMQR H GD VH LVWDNQH GHND YR MXQL ���� JRGLQD QD EHU]DWD ]DSRaQD GD VH
WUJXYD VR QRYLWH GUCDYQL REYU]QLFL ]D GHQDFLRQDOL]DFLMD� D YRHGQR ]DSRaQD GD
NRWLUD L GUCDYQDWD REYU]QLFD ]D RWNXSHQLWH SREDUXYDZD SUL SULYDWL]DFLMDWD QD
6WRSDQVND EDQND D�G� 6NRSMH� ,VWRYUHPHQR� SRNUDM VR JRWRYLQVNR SOD`DZH� EH^H
GDGHQD PRCQRVW ]D NXSXYDZH QD SDNHWL QD UH]LGXDOQL DNFLL YR GUCDYQD VRSVWYHQRVW
VR REYU]QLFL �EH]JRWRYLQVNR SOD`DZH�� SUL ^WR QD RYRM QDaLQ YR MXQL EHD SURGDGHQL �
SDNHWL QD DNFLL� ,VWR WDND� VRJODVQR L]PHQLWH QD =DNRQRW ]D KDUWLL RG YUHGQRVW� RG
SRaHWRNRW QD MXQL� D QDMGRFQD YR URN RG ^HVW PHVHFL� VLWH ILUPL NRL JL LVSROQXYDDW
NULWHULXPLWH ]D NRWDFLMD QD EHU]DWD �QRPLQDOQD YUHGQRVW QD NDSLWDORW� EURM QD
DNFLRQHUL� GLVSHU]LMD QD DNFLLWH YR MDYQRVWD� VH GROCQL GD JL NRWLUDDW VYRLWH
KDUWLL RG YUHGQRVW QD RILFLMDOQLRW SD]DU QD EHU]DWD� 3UHNX NRWDFLMD QD KDUWLL RG
YUHGQRVW QD SRJROHP EURM QD NRPSDQLL `H VH VR]GDGDW PRCQRVWL ]D ]JROHPXYDZH QD
SURPHWRW QD 0DNHGRQVNDWD EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW� 6LWH RYLH
L]PHQL WUHED GD GRYHGDW GR SRVRRGYHWQR SR]LFLRQLUDZH QD EHU]DWD YR VWUXNWXUDWD QD
ILQDQVLVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD�

�������� 'HYL]HQ L PHQXYDaNL SD]DU

'HYL]QLRW SD]DU YR 5HSXEOLND 0DNHGRQLMD YR SUYRWR SROXJRGLH RG ���� JRGLQD
EH^H SRG YOLMDQLH QD GYLCHZDWD YR QDGYRUH^QR�WUJRYVNDWD UD]PHQD� NDNR L QD
GRVOHGQRWR VSURYHGXYDZH QD SULIDWHQLRW PRQHWDUHQ NRQFHSW ]D WDUJHWLUDZH QD
GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD HYURWR� 9NXSQLRW SURPHW UHDOL]LUDQ QD
GHYL]QLRW SD]DU YR SUYDWD SRORYLQD RG ���� JRGLQD L]QHVXYD^H ����� PLOLRQL 6$'
GRODUL L YR RGQRV QD SUYDWD SRORYLQD RG PLQDWDWD JRGLQD EH^H SRQL]RN ]D ���
PLOLRQL 6$' GRODUL� 1DPDOHQLRW SURPHW QD GHYL]QLRW SD]DU SUYHQVWYHQR VH GROCL
QD ]QDaDMQR QDPDOHQDWD SRQXGD QD GHYL]L RG VWUDQD QD SUHWSULMDWLMDWD VRJODVQR
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QDPDOHQDWD L]YR]QD SREDUXYDaND ]D PDNHGRQVNLWH SURL]YRGL QD VWUDQVNLRW SD]DU�
6OHGVWYHQR� L SRNUDM PDORWR ]JROHPXYDZH QD SREDUXYDaNDWD ]D GHYL]L QD
SUHWSULMDWLMDWD VRJODVQR ]JROHPHQLRW XYR]� SURPHWRW UHDOL]LUDQ YR WUDQVDNFLLWH
PH_X SUHWSULMDWLMDWD L EDQNLWH ]DEHOHCD ]QDaDMQR QDPDOXYDZH RG ���� PLOLRQ 6$'
GRODUL� ,VWRYUHPHQR� UHJLVWULUDQL VH L QDPDOHQL LQWHUYHQFLL QD 1%50 QD
GHYL]QLRW SD]DU� SUL ^WR SURPHWRW RVWYDUHQ YR WUDQVDNFLLWH PH_X 1%50 L
RVWDQDWLWH XaHVQLFL QD GHYL]QLRW SD]DU EHOHCL SDG RG ��� PLOLRQL 6$' GRODUL�
(GLQVWYHQR SURPHWRW UHDOL]LUDQ YR WUDQVDNFLLWH SRPH_X SUHWSULMDWLMDWD ]DEHOHCD
]JROHPXYDZH RG ���� PLOLRQL 6$' GRODUL�

, SRNUDM QDPDOXYDZHWR� QDMJROHP GHO� LOL ����� RG SURPHWRW YR SUYDWD
SRORYLQD RG ���� JRGLQD EH^H UHDOL]LUDQ YR WUDQVDNFLLWH SRPH_X EDQNLWH L
SUHWSULMDWLMDWD� 9R WUDQVDNFLLWH SRPH_X 1%50 L RVWDQDWLWH XaHVQLFL QD GHYL]QLRW
SD]DU EHD UHDOL]LUDQL ������ D YR WUDQVDNFLLWH SRPH_X SUHWSULMDWLMDWD ����� RG
YNXSQLRW RVWYDUHQ SURPHW YR SUYDWD SRORYLQD RG ���� JRGLQD�

*UDILNRQ ��
3URPHW QD GHYL]HQ L PHQXYD�NL SD]DU
�YR PLOLRQL 6$' GRODUL�
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1HWR�RWNXS QD PHQXYDaNL SD]DU �GHVQD VNDOD�

'LQDPLaNL QDETXGXYDQR� VRVWRMEDWD QD SRYLVRND SRQXGD RG SREDUXYDaND ]D
GHYL]QL VUHGVWYD QD GHYL]QLRW SD]DU YR ���� JRGLQD EH^H SULVXWQD L YR SUYLWH GYD
PHVHFL RG ���� JRGLQD� GHWHUPLQLUDM`L 1%50 GD LQWHUYHQLUD YR QDVRND QD QHWR
RWNXS QD GHYL]L� 9R PDUW� ]JROHPHQDWD SREDUXYDaND ]D GHYL]QL VUHGVWYD SUHGL]YLND
SULWLVRN ]D GHSUHVLUDZH QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD HYURWR� 6R FHO
]DGRYROXYDZH QD YL^RNRW QD SREDUXYDaND ]D GHYL]L� D VRJODVQR SULIDWHQLRW
PRQHWDUHQ NRQFHSW� 1%50 LQWHUYHQLUD^H QD GHYL]QLRW SD]DU VR QHWR SURGDCED QD
GHYL]L� 6R WRD� VH SUHNLQD ^HVWPHVHaQLRW WUHQG QD QHWR RWNXS QD GHYL]L RG VWUDQD QD
1%50 YR WUDQVDNFLLWH VR RVWDQDWLWH XaHVQLFL QD GHYL]QLRW SD]DU� 9DNYDWD VRVWRMED
VH ]DGUCD L YR QDUHGQLWH GYD PHVHFL� SUL ^WR YR DSULO� NDNR UH]XOWDW QD ]JROHPHQLWH
LQWHUYHQFLL QD 1%50� XVORYHQL RG UHODWLYQR YLVRNDWD SREDUXYDaND ]D GHYL]QL
VUHGVWYD RG VWUDQD QD SUHWSULMDWLMDWD � JROHPL XYR]QLFL� EH^H UHJLVWULUDQ QDMYLVRN
PHVHaHQ SURPHW QD GHYL]QLRW SD]DU ������ PLOLRQL 6$' GRODUL� RG SRaHWRNRW QD
JRGLQDWD� 9R MXQL� QD GHYL]QLRW SD]DU EH^H UHJLVWULUDQD VRVWRMED QD UHODWLYQD
XUDPQRWHCHQRVW QD SRQXGDWD L SREDUXYDaNDWD ]D GHYL]QL VUHGVWYD�

9R SUYDWD SRORYLQD RG ���� JRGLQD QD PHQXYDaNLRW SD]DU EH^H UHDOL]LUDQ
YNXSHQ SURPHW YR L]QRV RG ����� PLOLRQL 6$' GRODUL� ^WR H ]D ����� PLOLRQL 6$'
GRODUL� LOL ]D ��� SDWL SRYH`H YR RGQRV QD SUYDWD SRORYLQD RG ���� JRGLQD� 9LVRNLRW
SRUDVW JR RGUD]XYD HIHNWRW RG JRWRYLQVNDWD NRQYHU]LMD QD GHYL]QLWH ]D^WHGL QD
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QDVHOHQLHWR YR YDOXWLWH QD ���WH ]HPML aOHQNL QD (08 YR HYUD YR SUYLWH GYD PHVHFL
RG ���� JRGLQD� ,PHQR� YR SHULRGRW MDQXDUL � IHYUXDUL ���� JRGLQD EHD UHDOL]LUDQL
����� RG YNXSQLRW SURPHW RVWYDUHQ QD PHQXYDaNLRW SD]DU YR SUYDWD SRORYLQD RG ����
JRGLQD�

9R SUYDWD SRORYLQD RG ���� JRGLQD YR WUDQVDNFLLWH VR IL]LaNL OLFD EHD
RWNXSHQL ����� PLOLRQL 6$' GRODUL� ^WR H ]D ����� PLOLRQL 6$' GRODUL SRYH`H YR
VSRUHGED VR LVWLRW SHULRG RG PLQDWDWD JRGLQD� ,VWRYUHPHQR� L]QRVRW QD SURGDGHQL
GHYL]QL VUHGVWYD �SREDUXYDaND ]D GHYL]L� ]DEHOHCD SRUDVW RG ����� PLOLRQL 6$'
GRODUL� GRVWLJQXYDM`L ����� PLOLRQL 6$' GRODUL� 9DNYLWH GYLCHZD QD SRQXGDWD L
SREDUXYDaNDWD ]D GHYL]QL VUHGVWYD UH]XOWLUDD VR QHWR RWNXS QD GHYL]L RG VWUDQD QD
PHQXYDaQLFLWH YR L]QRV RG ����� PLOLRQL 6$' GRODUL �]D ���� PLOLRQL 6$' GRODUL
SRYH`H RWNRONX YR SUYDWD SRORYLQD RG ���� JRGLQD��

'LQDPLaNL� UHDOL]LUDZHWR QD LVNOXaLWHOQR YLVRN SURPHW QD PHQXYDaNLRW
SD]DU QD NUDMRW QD ���� JRGLQD� GHWHUPLQLUDQ RG SUHIHUHQFLLWH QD HNRQRPVNLWH
VXEMHNWL ]D JRWRYLQVND NRQYHU]LMD QD GHYL]QLWH ]D^WHGL SUHG YRYHGXYDZHWR QD
HYURWR� SURGROCL L YR SUYLWH GYD PHVHFL RG ���� JRGLQD� 7RD VH GROCL QD PRCQRVWD
HNRQRPVNLWH VXEMHNWL VYRLWH ]D^WHGL YR YDOXWL QD ���WH ]HPML aOHQNL QD (08 GD JL
NRQYHUWLUDDW YR GUXJL YDOXWL L YR SUYLWH GYD PHVHFL RG ���� JRGLQD� 6R L]PLQXYDZH
QD SHULRGRW ]D JRWRYLQVND NRQYHU]LMD �IHYUXDUL EH^H SRVOHGHQ PHVHF�� YR PDUW GRMGH
GR QRUPDOL]LUDZH QD SURPHWRW QD PHQXYDaNLRW SD]DU �SURPHWRW EH^H QDPDOHQ ]D ����
PLOLRQL 6$' GRODUL YR RGQRV QD IHYUXDUL�� 6R WRD� YR FHORVW EHD LVFUSHQL
HIHNWLWH RG NRQYHU]LMDWD QD GHYL]QLWH ]D^WHGL QD QDVHOHQLHWR QD PHQXYDaNLRW
SD]DU� 9R YWRULRW NYDUWDO RG ���� JRGLQD SURPHWRW QD PHQXYDaNLRW SD]DU VH
NDUDNWHUL]LUD^H VR UHODWLYQD VWDELOQRVW� SUL ^WR SURVHaQR PHVHaQR L]QHVXYD^H
���� PLOLRQL 6$' GRODUL �YR SUYLRW NYDUWDO ����� PLOLRQL 6$' GRODUL��


