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IV. �%DQNDUVNDWD�VXSHUYL]LMD

���� $NWLYQRVWL QD EDQNDUVNDWD VXSHUYL]LMD YR WHNRW QD SUYRWR SROXJRGLH
RG ���� JRGLQD

9R WHNRW QD SUYRWR SROXJRGLH RG ���� JRGLQD� DNWLYQRVWLWH QD EDQNDUVNDWD
VXSHUYL]LMD YR 5HSXEOLND 0DNHGRQLMD EHD NRQFHQWULUDQL YR QHNRONX VHJPHQWL�

- 1DWDPR^QR XQDSUHGXYDZH QD UHJXODWLYQDWD UDPND QD EDQNDUVNDWD
VXSHUYL]LMD�

- ,QWHQ]LYQL DNWLYQRVWL YR VSURYHGXYDZHWR QD IXQNFLMDWD QD OLFHQFLUDZH�
- 3HUPDQHQWHQ YRQWHUHQVNL L WHUHQVNL QDG]RU QD UDERWHZHWR QD EDQNLWH L

^WHGLOQLFLWH L VOHGVWYHQR QD WRD SUH]HPDZH QD NRUHNWLYQL PHUNL VSUHPD
RQLH LQVWLWXFLL NDM NRL VH NRQVWDWLUDQL RGUHGHQL QHXVRJODVHQRVWL L
QHXUHGQRVWL YR UDERWHZHWR�

- $NWLYQRVWL YR SUDYHF QD XQDSUHGXYDZH QD VRUDERWNDWD QD 1DURGQD EDQND
QD 5HSXEOLND 0DNHGRQLMD VR VXSHUYL]RUVNL RUJDQL RG GUXJL ]HPML�

8QDSUHGXYDZHWR QD UHJXODWLYQDWD UDPND QD EDQNDUVNDWD VXSHUYL]LMD
SUHWVWDYXYD SHUPDQHQWHQ SURFHV QD DQWLFLSLUDZH L LPSOHPHQWDFLMD QD
PH_XQDURGQLWH VWDQGDUGL L SUDNWLNL ]D SUXGHQWQR UDERWHZH QD EDQNDUVNLWH
LQVWLWXFLL� 9R WDD QDVRND� LVWR NDNR L YR SUHWKRGQLRW SHULRG� YR WHNRW QD SUYDWD
SRORYLQD RG ���� JRGLQD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD SURGROCL VR
QDWDPR^QR XVRJODVXYDZH QD UHJXODWLYQDWD UDPND VR PH_XQDURGQLWH VXSHUYL]RUVNL
VWDQGDUGL L (YURSVNLWH GLUHNWLYL RG REODVWD QD EDQNDUVWYRWR L VR RGUHGELWH RG
QRYLRW =DNRQ ]D EDQNLWH �“6O� 9HVQLN QD 50“ EU� ��������� 2YRM SURFHV QD
UHYLGLUDZH QD SRG]DNRQVNDWD UDPND ]DSRaQD YR WHNRW QD YWRUDWD SRORYLQD QD ����
JRGLQD� VR SRVHEHQ LQWHQ]LWHW SURGROCL YR SUYDWD SRORYLQD RG ���� JRGLQD L VH
RaHNXYD YR FHORVW GD VH ]DRNUXCL GR NUDMRW QD ���� JRGLQD�

3UYDWD SRORYLQD RG ���� JRGLQD EH^H RGEHOHCDQD VR GRQHVXYDZH QD SDNHW RG
QRYL VXSHUYL]RUVNL RGOXNL VR NRL VH UHJXOLUDDW RVQRYQLWH VXSHUYL]RUVNL VWDQGDUGL�
3ULWRD� SR]QDaDMQL L]PHQL EHD L]YU^HQL YR UHJXODWLYDWD NRMD VH RGQHVXYD QD
NODVLILNDFLMD QD UL]LaQRVWD QD DNWLYDWD RG DVSHNW QD NUHGLWQLRW UL]LN L UL]LNRW QD
]HPMDWD� YNOXaXYDZH QD NXUVQLRW UL]LN SUL XWYUGXYDZH QD NDSLWDOQDWD SR]LFLMD QD
EDQNLWH� YNOXaXYDZH QD ILQDQVLVNLWH GHULYDWLYL SUL XWYUGXYDZH QD UL]LaQR
SRQGHULUDQDWD DNWLYD L LWQ�

3DUDOHOQR VR JRUHQDYHGHQRWR� EDQNLWH YR 5HSXEOLND 0DNHGRQLMD VSURYHGXYDD
LQWHQ]LYQL DNWLYQRVWL ]D XVRJODVXYDZH QD VYRHWR UDERWHZH VR =DNRQRW ]D EDQNLWH�
7RNPX YR RYRM GRPHQ� DNWLYQRVWLWH QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD EHD
QDMLQWHQ]LYQL SUL YU^HZHWR QD IXQNFLMDWD QD OLFHQFLUDZH� ,PHQR� SUYDWD SURYHUND
QD QLYRWR QD XVRJODVHQRVW VR RGUHGELWH RG =DNRQRW ]D EDQNLWH� 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD JR VSURYHGXYD^H SUHNX REUDERWND L RFHQND QD EDUDZDWD QD
EDQNLWH ]D L]GDYDZH QD SUHWKRGQL VRJODVQRVWL ]D GRQHVXYDZH QD QRYL VWDWXWL L
LPHQXYDZH QD aOHQRYL QD QLYQLWH UDERWRYRGQL RUJDQL� 9R GRPHQRW QD IXQNFLMDWD ]D
OLFHQFLUDZH� WUHED GD VH VSRPHQDW L DNWLYQRVWLWH NRL VH RGQHVXYDDW QD L]GDYDZH QD
GR]YROL ]D VWDWXVQL L]PHQL �VSRMXYDZH L SULSRMXYDZH�� UHRUJDQL]DFLMD QD 3R^WHQVND
^WHGLOQLFD D�G� 6NRSMH YR 3R^WHQVND EDQND D�G� 6NRSMH� NDNR L RVQRYDZH QD HGQD QRYD
EDQND�

9R WHNRW QD SUYDWD SRORYLQD RG JRGLQDWD� VRJODVQR SODQLUDQLWH DNWLYQRVWL�
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD QD NRQWLQXLUDQD RVQRYD JL L]YU^XYD^H
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NRQWUROQLWH DNWLYQRVWL� NRL YNOXaXYDDW NDNR SHUPDQHWQR YRQWHUHQVNR VOHGHZH� WDND
L QHSRVUHGHQ XYLG YR UDERWHZHWR QD EDQNLWH L ^WHGLOQLFLWH� 9U] RVQRYD QD
NRQVWDWLUDQLWH VRVWRMEL NDM QHNRL EDQNL L ^WHGLOQLFL� 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD� VRJODVQR VYRLWH ]DNRQVNL RYODVWXYDZD L]UHaH L QL]D NRUHNWLYQL
DNWLYQRVWL�

9R UDPNLWH QD DNWLYQRVWLWH ]D QHSRVUHGHQ QDG]RU� YR WHNRW QD SUYDWD
SRORYLQD RG RYDD JRGLQD� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L]YU^L YNXSQR ��
QHSRVUHGQL NRQWUROL� RG NRL �� FHORVQL L �� GHOXPQL�

&HORVHQ QHSRVUHGHQ QDG]RU EH^H L]YU^HQ QD UDERWHZHWR QD � EDQNL L �
^WHGLOQLFL� SUL ^WR VH RSIDWL ����� RG YNXSQDWD DNWLYD QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD� ,VWR WDND� VH L]YU^LMD L �� GHOXPQL NRQWUROL QD � EDQNL L HGQD
^WHGLOQLFD� 2YLH GHOXPQL NRQWUROL NDM EDQNLWH VH L]YU^LMD VR FHO SURYHUND QD
UHVSRQ]LYQRVWD� RGQRVQR QDaLQRW QD LVSROQXYDZH QD RGUHGHQL NRUHNWLYQL PHUNL
L]UHaHQL RG VWUDQD QD JXYHUQHURW QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�
SURYHUND QD RGUHGHQL VHJPHQWL RG UDERWHZHWR� NDNR NUHGLWQRWR SRUWIROLR�
DNFLRQHUVNDWD VWUXNWXUD� UDERWHZHWR VR GHSR]LWQL VPHWNL� SURYHUND QD RGUHGHQL
GYLCHZD L VRVWRMEL XWYUGHQL VR YRQWHUHQVNR VOHGHZH QD EDQNLWH LWQ� .DM HGQD
^WHGLOQLFD EH^H VSURYHGHQD GHOXPQD NRQWUROD YU] RVQRYD QD SRGQHVHQRWR EDUDZH ]D
]JDVQXYDZH QD QHM]LQLWH DNWLYQRVWL�

3DUDOHOQR VR VXSHUYL]LMDWD QD EDQNLWH L ^WHGLOQLFLWH� 1DURGQD %DQND QD
5HSXEOLND 0DNHGRQLMD YU^L L LQVSHNFLVND NRQWUROD ]D SULPHQD QD SURSLVLWH YR
REODVWD QD GHYL]QRWR UDERWHZH� 9R WRM NRQWHNVW� YR WHNRW QD SUYDWD SRORYLQD RG ����
JRGLQD� EHD L]YU^HQL YNXSQR �� QHSRVUHGQL NRQWUROL� VR NRL EH^H RSIDWHQR
GHYL]QRWR UDERWHZH QD EDQNLWH L UDERWHZHWR QD PHQXYDaQLFLWH�

7HUHQVNLRW QDG]RU L SHUPDQHQWQRWR YRQWHUHQVNR VOHGHZH QD EDQNLWH L
^WHGLOQLFLWH YR WHNRW QD SUYDWD SRORYLQD RG JRGLQDWD� JL SRWYUGXYDDW YH`H
NRQVWDWLUDQLWH SUREOHPDWLaQL VHJPHQWL YR UDERWHZHWR QD EDQNDUVNLWH LQVWLWXFLL�
.UHGLWQLRW UL]LN� L SRQDWDPX� H GRPLQDQWHQ UL]LN YR UDERWHZHWR QD EDQNLWH L
^WHGLOQLFLWH� 1HDGHNYDWQLWH NUHGLWQL SURFHGXUL QD LQVWLWXFLLWH� SURVOHGHQL VR
YOLMDQLHWR QD RGUHGHQL HNVWHUQLWH IDNWRUL� NDNR ^WR VH YOR^HQDWD SROLWLaNR
EH]EHGQRVQD VRVWRMED� YOR^HQDWD HNRQRPVND VRVWRMED� ODWHQWQLRW SUREOHP SRYU]DQ
VR QHHILNDVQRVWD QD VXGVNLWH SRVWDSNL� VR]GDYDDW SRWH^NRWLL YR QDSODWDWD QD
SREDUXYDZDWD QD EDQNLWH L NRQFHQWUDFLMD QD YLVRN SURFHQW QD OR^L SODVPDQL YR
QLYQLWH ELODQVL� .RQ RYD WUHED GD VH GRGDGH L SUREOHPRW VR RGUCXYDZHWR QD
OLNYLGQRVQDWD SR]LFLMD NDM QHNRL EDQNL� SUHGL]YLNDQ RG SROLWLaNR� EH]EHGQRVQDWD
NUL]D YR 5HSXEOLND 0DNHGRQLMD� ]DUDGL ]QDaLWHOQLRW RGOLY QD GHSR]LWLWH QD
EDQNLWH� 3RQDWDPX� YU] RVQRYD QD L]YU^HQLWH QHSRVUHGQL NRQWUROL� NDM QHNRL
EDQNDUVNL LQVWLWXFLL L SRQDWDPX VH NRQVWDWLUDDW QHDGHNYDWQL VPHWNRYRGVWYHQL
SURFHGXUL L VODERVWL YR HYLGHQFLMDWD� NDNR L VODERVWL YR IXQNFLRQLUDZHWR QD
VLVWHPLWH QD LQWHUQD NRQWUROD L QD VOXCEDWD ]D YQDWUH^QD UHYL]LMD� ^WR UH]XOWLUD
YR RGUHGHQL RWVWDSXYDZD RG ]DNRQVNDWD L SRG]DNRQVNDWD UHJXODWLYD�

9R GRPHQRW QD EDQNDUVNDWD VXSHUYL]LMD� SUYDWD SRORYLQD RG ���� JRGLQD EH^H
RGEHOHCDQD L VR DNWLYQRVWLWH QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD YR SUDYHF
QD XQDSUHGXYDZH QD VRUDERWNDWD VR VXSHUYL]RUVNLWH RUJDQL RG GUXJL ]HPML�
0H_XVHEQDWD VRUDERWND QD VXSHUYL]RUVNLWH RUJDQL RG UD]OLaQL ]HPML VH RGQHVXYD QD
SRYH`H VHJPHQWL� QR SUHG VH SRGUD]ELUD HILNDVQR L]YU^XYDZH QD NRQVROLGLUDQD
VXSHUYL]LMD QD EDQNL NRL LPDDW SRGUXCQLFL L ILOLMDOL YR GUXJL ]HPML� UD]PHQD QD
LQIRUPDFLL YR ID]DWD QD OLFHQFLUDZH� QDG]RU QD UDERWHZHWR QD WLH EDQNL� UD]PHQD
QD LQIRUPDFLL ]D SHUIRUPDQVLWH QD EDQNDUVNLRW VLVWHP QD ]HPMLWH L QLYQDWD
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UHJXODWLYQD UDPND� (ILNDVQRWR L]YU^XYDZH QD NRQVROLGLUDQD VXSHUYL]LMD
SRGUD]ELUD L PRCQRVW ]D L]YU^XYDZH QD QHSRVUHGQL NRQWUROL RG VWUDQD QD
VXSHUYL]RUVNLRW RUJDQ RG ]HPMDWD NDGH H VHGL^WHWR QD PDWLaQDWD EDQND�

9R WDD QDVRND� YR SUYDWD SRORYLQD RG ���� JRGLQD EH^H SRWSL^DQ 0HPRUDQGXP
]D VRUDERWND VR %DQNDWD QD 6ORYHQLMD� D YR SRVWDSND H SRWSL^XYDZH QD 0HPRUDQGXP
]D VRUDERWND L VR GUXJL VXSHUYL]RUVNL RUJDQL�

���� %DQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD YR SUYRWR SROXJRGLH
RG ���� JRGLQD

������ 6WUXNWXUD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD

1D NUDMRW QD SUYRWR SROXJRGLH RG ���� JRGLQD� EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD JR VRaLQXYDD �� EDQNL L �� ^WHGLOQLFL� 3ULWRD� RG YNXSQLRW
EURM EDQNL� �� LPDD W�Q� JROHPR RYODVWXYDZH ]D YU^HZH SODWHQ SURPHW� NUHGLWQL L
JDUDQFLVNL UDERWL VR VWUDQVWYR� GRGHND GR]YRODWD ]D UDERWD QD RVWDQDWLWH � EDQNL VH
RGQHVXYD QD YU^HZH EDQNDUVNL UDERWL VDPR YR ]HPMDWD�

6SRUHGHQR VR ���������� JRGLQD� EURMRW QD EDQNLWH� NRL JR VRaLQXYDDW
GRPLQDQWQLRW VHJPHQW QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD VH ]JROHPXYD�
QDVSURWL QDPDOXYDZHWR QD EURMRW QD LQVWLWXFLLWH RG YWRULRW VHJPHQW QD
EDQNDUVNLRW VLVWHP� ^WHGLOQLFLWH� 2YD VH GROCL QD WUDQVIRUPDFLMDWD QD
3R^WHQVND ^WHGLOQLFD D�G� 6NRSMH YR 3R^WHQVND EDQND D�G� 6NRSMH� VR ^WR X^WH
SRYH`H VH SRWYUGXYD VWUXNWXUQLRW SULPDW QD EDQNLWH YR EDQNDUVNLRW VLVWHP QD
]HPMDWD� RGQRVQR VH QDPDOXYD L RQDND PDUJLQDOQDWD XORJD QD ^WHGLOQLFLWH YR
EDQNDUVNLRW VLVWHP QD ]HPMDWD� ,PHQR� XaHVWYRWR QD ^WHGLOQLFLWH YR YNXSQLRW
ILQDQVLVNL SRWHQFLMDO VR VRVWRMED QD ���������� JRGLQD H SRG ���

3UYDWD SRORYLQD RG ���� JRGLQD VH NDUDNWHUL]LUD VR RWSRaQXYDZH QD SURFHV
QD RNUXSQXYDZH L NRQVROLGDFLMD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD�
9DNYLRW WUHQG H UH]XOWDW QD ]JROHPHQDWD NRQNXUHQFLMD YR EDQNDUVNLRW VLVWHP NRMD
QDVWDQD VR YOH]RW QD VWUDQVNL GLUHNWQL LQYHVWLFLL NDM GHO RG SRJROHPLWH EDQNL YR
5HSXEOLND 0DNHGRQLMD YR WHNRW QD �����WD JRGLQD� NDNR L UHIRUPLWH YR SODWQLRW
VLVWHP YR ]HPMDWD L QHJRYRWR SUH]HPDZH RG VWUDQD QD NRPHUFLMDOQLWH EDQNL�

2VQRYQLWH VWUXNWXUQL NDUDNWHULVWLNL QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND
0DNHGRQLMD VH DQDOL]LUDQL RG QHNRONX DVSHNWL�

�� *ROHPLQD QD EDQNDUVNLWH LQVWLWXFLL�
�� 6RSVWYHQLaND VWUXNWXUD�
�� 5HJLRQDOQD VWUXNWXUD�

$QDOL]DWD QD JROHPLQDWD QD EDQNDUVNLWH LQVWLWXFLL VSRUHG YNXSQDWD
DNWLYD� SD]DUQRWR XaHVWYR L NDSLWDOQDWD PR`� XSDWXYD QD SRVWRHZH QD DVLPHWULaQD
VWUXNWXUD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD� ,PHQR� QD ����������
JRGLQD� GYHWH QDMJROHPL EDQNL YR EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD
]DID`DD ��� RG YNXSQDWD QHWR DNWLYD� 6SRUHGHQR VR VRVWRMEDWD QD ���������� JRGLQD�
NRQFHQWUDFLMDWD H QDPDOHQD ]D ��� SURFHQWQL SRHQL NDNR UH]XOWDW QD SDGRW QD
ILQDQVLVNLRW SRWHQFLMDO QD GYHWH QDMJROHPL EDQNL� ^WR VH GROCL QD DNWXHOQDWD
EH]EHGQRVQR�SROLWLaND VRVWRMED�
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,VWRYUHPHQR� UHJLVWULUDQR H QDPDOXYDZH QD SD]DUQRWR XaHVWYR QD GYHWH
QDMJROHPL EDQNL ]D ��� SURFHQWQL SRHQL� RGQRVQR QLYQR XaHVWYR RG ����� YR YNXSQLRW
REHP QD UDERWD QD PDNHGRQVNLWH EDQNL QD NUDMRW QD SUYRWR SROXJRGLH QD ���� JRGLQD�

1DVSURWL WRD� QD NUDMRW QD SUYRWR SROXJRGLH RG ���� JRGLQD GYHWH QDMJROHPL
EDQNL YR 5HSXEOLND 0DNHGRQLMD UDVSRODJDD VR ����� RG YNXSQLRW NDSLWDO QD EDQNLWH�
^WR VSRUHGHQR VR ���������� JRGLQD SUHWVWDYXYD SDG RG ��� SURFHQWQL SRHQL�

2G WXND SURL]OHJXYD ]DNOXaRNRW GHND ]QDaLWHOQDWD NRQFHQWUDFLMD QD
ILQDQVLVNLRW SRWHQFLMDO NDM GYHWH QDMJROHPL EDQNL� NRL JR GUCDW SULPDWRW QD
EDQNDUVNLRW SD]DU YR 5HSXEOLND 0DNHGRQLMD� RVWDQXYD RVQRYQD VWUXNWXUQD
NDUDNWHULVWLND QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD YR WHNRW QD SUYRWR
SROXJRGLH RG ���� JRGLQD� L SRNUDM HYLGHQWLUDQLRW WUHQG QD QDPDOXYDZH QD
NRQFHQWUDFLMDWD VSRUHGHQR VR NUDMRW QD �����WD JRGLQD�

6RSVWYHQLaNDWD VWUXNWXUD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD H
DQDOL]LUDQD RG DVSHNW QD VWHSHQ QD SULYDWL]LUDQRVW QD EDQNLWH L XaHVWYR QD
VWUDQVNL NDSLWDO� 6R VRVWRMED QD ���������� JRGLQD� VWHSHQRW QD SULYDWL]LUDQRVW QD
EDQNDUVNLRW NDSLWDO YR 5HSXEOLND 0DNHGRQLMD L]QHVXYD ������ RGQRVQR �����
GRNRONX SUL DQDOL]DWD VH LVNOXaL EDQNDUVNDWD LQVWLWXFLMD NRMD H FHORVQR YR GUCDYQD
VRSVWYHQRVW� “0DNHGRQVND EDQND ]D SRGGU^ND QD UD]YRMRW” D�G� 6NRSMH. 6SRUHGHQR VR
VRVWRMEDWD QD NUDMRW QD GHNHPYUL ���� JRGLQD� QH VH NRQVWDWLUDQL SURPHQL YR
VWHSHQRW QD SULYDWL]LUDQRVW QD EDQNDUVNLRW NDSLWDO� $QDOL]LUDQR SR SRRGHOQL
EDQNL� VWHSHQRW QD SULYDWL]LUDQRVW VH GYLCL YR LQWHUYDO RG ����� GR ���� NDM �
EDQNL�

1D NUDMRW QD SUYRWR SROXJRGLH RG ���� JRGLQD� SURFHQWRW QD XaHVWYR QD
VWUDQVNL NDSLWDO YR YNXSQLRW EDQNDUVNL NDSLWDO YR 5HSXEOLND 0DNHGRQLMD L]QHVXYD
������ ^WR SUHWVWDYXYD SDG RG � SURFHQWQL SRHQL VSRUHGHQR VR VRVWRMEDWD QD NUDMRW
QD GHNHPYUL ���� JRGLQD� $QDOL]DWD SR SRRGHOQL EDQNL SRNDCXYD GHND VWUDQVNLRW
NDSLWDO H SULVXWHQ YR �� EDQNL� VR SURFHQWXDOQR XaHVWYR NRH VH GYLCL RG ���� GR
����� 3ULWRD� QH VH HYLGHQWLUDQL SRJROHPL SRPHVWXYDZD YR VWUXNWXUQLWH RGQRVL
SRPH_X EDQNLWH YR VRSVWYHQRVW QD GRPD^QL SULYDWQL DNFLRQHUL L EDQNLWH YR
VRSVWYHQRVW QD VWUDQVNL DNFLRQHUL�

6WUXNWXUQLWH NDUDNWHULVWLNL QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND
0DNHGRQLMD RG UHJLRQDOHQ DVSHNW MD SRWYUGXYDDW YH`H NRQVWDWLUDQDWD DVLPHWULaQRVW
L NRQFHQWULUDQRVW QD SRQXGDWD QD ILQDQVLVNL XVOXJL YR JODYQLRW JUDG� ,PHQR� VR
VRVWRMED QD ���������� JRGLQD VDPR � RG YNXSQLRW EURM EDQNL VH ORFLUDQL QDGYRU RG
6NRSMH� RG NRL VDPR � EDQNL LPDDW RYODVWXYDZH ]D YU^HZH SODWHQ SURPHW L NUHGLWQL
UDERWL VR VWUDQVWYR� )LQDQVLVNLRW SRWHQFLMDO QD RYLH � LQVWLWXFLL XaHVWYXYD VR
����� YR YNXSQLRW ILQDQVLVNL SRWHQFLMDO QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND
0DNHGRQLMD� 3RVWRMQDWD UHJLRQDOQD VWUXNWXUD VH XEODCXYD VR UHODWLYQR
UD]JUDQHWDWD PUHCD QD ILOLMDOL� HNVSR]LWXUL� ^DOWHUL� GHORYQL HGLQLFL L
SUHWVWDYQL^WYD�

������ 3HUIRUPDQVL QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD

�������� $GHNYDWQRVW QD NDSLWDORW�5L]LN RG QHVROYHQWQRVW

1LYRWR QD NDSLWDOL]LUDQRVW L VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW QD EDQNLWH
YR 5HSXEOLND 0DNHGRQLMD QD NUDMRW QD SUYRWR SROXJRGLH RG ���� JRGLQD QH
SRNDCXYDDW ]QDaDMQL SURPHQL YR VSRUHGED VR ���������� JRGLQD� 9NXSQLRW NDSLWDO QD
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EDQNLWH QD ���������� JRGLQD L]QHVXYD ������ PLOLRQL GHQDUL� ^WR H ]D ��� PLOLRQL
GHQDUL SRYH`H LOL QH]QDaLWHOHQ SRUDVW RG ���� YR RGQRV QD NUDMRW RG ���� JRGLQD�

1LYRWR QD SRNULHQRVW QD ELODQVQLWH DNWLYQRVWL VR VRSVWYHQL VUHGVWYD QD EDQNLWH
VR VRVWRMED ���������� JRGLQD L]QHVXYD ����� ^WR SUHWVWDYXYD SRUDVW ]D ��� SURFHQWQL
SRHQL YR RGQRV QD ���������� JRGLQD� 3RUDVWRW QD VWDSNDWD QD NDSLWDOL]LUDQRVW VH
GROCL QD SDGRW QD YNXSQDWD ELODQVQD DNWLYD QD EDQNLWH ]D ����� NDNR SRVOHGLFD QD
QDPDOXYDZHWR QD QLYQLRW GHSR]LWHQ SRWHQFLMDO YR DQDOL]LUDQLRW SHULRG�

3URVHaQDWD VWDSND QD DGHNYDWQRVW QD NDSLWDORW QD PDNHGRQVNLWH EDQNL QD
NUDMRW QD SUYRWR SROXJRGLH RG ���� JRGLQD� NDNR RGQRV SRPH_X YNXSQLRW JDUDQWHQ
NDSLWDO L YNXSQDWD UL]LaQR SRQGHULUDQD DNWLYD� L]QHVXYD ������ 3ULWRD� VWDSNDWD QD
DGHNYDWQRVW QD NDSLWDORW QD SUYLWH GYH EDQNL SR JROHPLQD L]QHVXYD ����� L YR RGQRV
QD SURVHaQDWD VWDSND QD DGHNYDWQRVW QD NDSLWDORW QD QLYR QD VLWH EDQNL H SRPDOD ]D
���� SURFHQWQL SRHQL� 2VWDQDWLWH EDQNL� LPDDW SURVHaQD VWDSND QD DGHNYDWQRVW QD
NDSLWDORW RG ����� ^WR H ]D �� SURFHQWQL SRHQL SRYLVRND YR RGQRV QD YNXSQLRW
SURVHN�

=D UD]OLND RG SUHWKRGQLWH JRGLQL NRJD VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW
LPD^H EODJ WUHQG QD RSD_DZH� RG SRVOHGQLRW NYDUWDO QD ���� JRGLQD LVWDWD SRNDCXYD
NRQWLQXLUDQ WUHQG QD SRUDVW NRM VH ]DGUCXYD GR NUDMRW QD GHNHPYUL �����WD JRGLQD�
SUL ^WR YR SRVOHGQRWR SROXJRGLH EHOHCL EODJ WUHQG QD RSD_DZH� ,PHQR� VWDSNDWD QD
DGHNYDWQRVW QD NDSLWDORW VR VRVWRMED ���������� JRGLQD YR VSRUHGED VR VRVWRMEDWD QD
���������� JRGLQD� NRJD H QDMQLVND� EHOHCL SRUDVW ]D ���� SURFHQWQL SRHQL� 6HSDN� YR
WHNRW QD SUYRWR SROXJRGLH RG ���� JRGLQD RYRM NRHILFLHQW VH QDPDOL ]D ��� SURFHQWQL
SRHQL�

6LWH EDQNL YR 5HSXEOLND 0DNHGRQLMD JR LVSROQXYDDW SURSL^DQLRW PLQLPXP
RG �� NDSLWDOL]LUDQRVW� 3ULWRD� DQDOL]LUDQR SR SRRGGHOQL EDQNL� QDMQLVNDWD
VWDSND QD DGHNYDWQRVW QD NDSLWDORW L]QHVXYD ������ 9R RGQRV QD SURVHaQRWR QLYR QD
DGHNYDWQRVW QD NDSLWDORW �������� � EDQNL LPDDW VWDSND QD DGHNYDWQRVW QD NDSLWDORW
NRMD H SRG SURVHaQRWR QLYR� GRGHND RVWDQDWLWH �� EDQNL UHIOHNWLUDDW SRYLVRND
DGHNYDWQRVW QD NDSLWDORW RG SURVHaQDWD�

�������� .UHGLWHQ UL]LN

.UHGLWQLRW UL]LN H RVQRYHQ UL]LN VR NRM VH VRRaXYDDW EDQNLWH L ]DVOXCXYD
]QDaDMQR YQLPDQLH SUL DQDOL]DWD QD YNXSQLWH UL]LFL YR EDQNDUVNRWR UDERWHZH� 2YD
SRVHEQR VH RGQHVXYD ]D EDQNLWH YR 5HSXEOLND 0DNHGRQLMD ]DUDGL GRPLQDFLMDWD QD
NODVLaQLWH EDQNDUVNL IXQNFLL QD LQWHUPHGLMDFLMD� D YR XVORYL QD QHUD]YLHQRVW QD
ILQDQVLVNLWH SD]DUL L LQVWUXPHQWL�

$QDOL]LUDQR SUHNX QL]D SRND]DWHOL� NUHGLWQLRW UL]LN YR UDERWHZHWR QD
EDQNLWH QD 5HSXEOLND 0DNHGRQLMD H L]UD]LWR YLVRN NDNR SRVOHGLFD QD SRYH`H
IDNWRUL� PH_X NRL QDM]QDaDMQR PHVWR LPDDW HNVWHUQLWH ^RNRYL YR L]PLQDWLWH JRGLQL�
D YR SUYRWR SROXJRGLH RG ���� JRGLQD YRHQLWH VOXaXYDZD YR 5HSXEOLND 0DNHGRQLMD�

,PHQR� NDNR SRVOHGLFD QD GODERNDWD SROLWLaNR�EH]EHGQRVQD NUL]D NRMD
QHJDWLYQR VH RGUD]L YU] YNXSQLWH HNRQRPVNL GYLCHZD YR ]HPMDWD L VRVWRMELWH YR
PDNHGRQVNRWR VWRSDQVWYR� YR WHNRW QD SUYRWR SROXJRGLH RG ���� JRGLQD H SUHNLQDW
WUHQGRW QD SRGREUXYDZH QD NYDOLWHWRW QD DNWLYDWD QD EDQNLWH ]DEHOHCDQ YR ����
JRGLQD� 7DND� QD ���������� JRGLQD� YNXSQDWD NUHGLWQD L]ORCHQRVW YR UL]LaQL
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NDWHJRULL 9� * L '�� L]QHVXYD ������ PLOLRQL GHQDUL ^WR SUHWVWDYXYD ����� RG
YNXSQDWD NUHGLWQD L]ORCHQRVW LOL ������ RG JDUDQWQLRW NDSLWDO QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD� 2YLH SRND]DWHOL XNDCXYDDW QD YOR^XYDZH QD NYDOLWHWRW QD
NUHGLWQRWR SRUWIROLR YR WHNRW QD SUYLWH ^HVW PHVHFL RG ���� JRGLQD� ,PHQR� QD
���������� JRGLQD XaHVWYRWR QD NUHGLWQDWD L]ORCHQRVW YR UL]LaQLWH NDWHJRULL 9� * L
' YR YNXSQDWD NUHGLWQD L]ORCHQRVW QD EDQNLWH L]QHVXYD ������ RGQRVQR ����� RG
JDUDQWQLRW NDSLWDO�

'RNRONX SUL DQDOL]DWD VH ]HPDW SUHGYLG L]GYRHQLWH UH]HUYDFLL ]D NUHGLWQDWD
L]ORCHQRVW NODVLILFLUDQD YR UL]LaQL NDWHJRULL 9� * L '� VH NRQVWDWLUD GHND
QHSRNULHQLRW GHO QD RYRM VHJPHQW RG UL]LaQDWD L]ORCHQRVW QD EDQNLWH L]QHVXYD �����
PLOLRQL GHQDUL� ^WR H ����� RG YNXSQRWR NUHGLWQR SRUWIROLR� RGQRVQR ����� RG
JDUDQWQLRW NDSLWDO QD PDNHGRQVNLWH EDQNL QD ���������� JRGLQD� 2YD SRNDCXYD GHND
YLVRNLRW NUHGLWHQ UL]LN VH UHODWLYL]LUD VR YLVRNRWR QLYR QD NDSLWDOL]LUDQRVW QD
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD�

6WDSNDWD QD UL]LaQRVW QD NUHGLWQRWR SRUWIROLR QD PDNHGRQVNLWH EDQNL NRMD
JR SRNDCXYD RGQRVRW SRPH_X SUHVPHWDQLWH SRWHQFLMDOQL ]DJXEL L YNXSQDWD NUHGLWQD
L]ORCHQRVW� QD ���������� JRGLQD L]QHVXYD ������ ^WR RGJRYDUD QD UL]LaQD NDWHJRULMD
9 ������ =D VSRUHGED� RYRM SRND]DWHO QD NUDMRW QD GHNHPYUL ���� JRGLQD L]QHVXYDO
������ GRGHND QD NUDMRW QD GHNHPYUL ���� JRGLQD ������

�������� /LNYLGQRVHQ UL]LN

9R WHNRW QD SUYRWR SROXJRGLH RG ���� JRGLQD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD VH
VRRaLMD VR VHULR]QL SUHGL]YLFL YR RGQRV QD XSUDYXYDZHWR VR OLNYLGQRVQLRW UL]LN�
.DNR SRVOHGLFD QD NUL]QLWH VRVWRMEL YR ]HPMDWD� WUHQGRW QD MDNQHZH QD GHSR]LWQLRW
SRWHQFLMDO QD EDQNLWH EH^H SUHNLQDW� 3RG YOLMDQLH QD HNRQRPVNL L SVLKROR^NL
IDNWRUL� YNXSQLWH GHSR]LWL QD EDQNLWH YR WHNRW QD SUYLWH ^HVW PHVHFL RG ����
JRGLQD VH QDPDOLMD� ^WR UH]XOWLUD^H VR VHULR]QL SUREOHPL NDNR ]D EDQNLWH WDND L ]D
1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD YR RGUCXYDZH QD OLNYLGQRVWD QD
EDQNDUVNLRW VLVWHP�

8aHVWYRWR QD OLNYLGQDWD DNWLYD�� YR YNXSQDWD DNWLYD QD EDQNLWH QD NUDMRW RG
SUYLWH ^HVW PHVHFL RG ���� JRGLQD L]QHVXYD ����� L YR RGQRV QD NUDMRW QD
SUHWKRGQDWD JRGLQD H QDPDOHQR ]D �� SURFHQWQL SRHQL� 9R VWUXNWXUDWD QD OLNYLGQLWH
VUHGVWYD L SRQDWDPX QDMYLVRNR XaHVWYR LPDDW GHYL]QLWH VPHWNL NDM VWUDQVNL EDQNL
�������� RG NRL QDMJROHP GHO VH VORERGQL VUHGVWYD LOL NUDWNRURaQR RURaHQL GHSR]LWL
NDM VWUDQVNL EDQNL� 2VWDQDWLRW GHO VH RGQHVXYD QD SDULaQL VUHGVWYD L VDOGD NDM
1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD ��������

1DM]QDaDMQD VWUXNWXUQD SURPHQD YR OLNYLGQDWD DNWLYD LPD QDPDOXYDZHWR QD
XaHVWYRWR QD KDUWLLWH RG YUHGQRVW VR UHHVNRQW QD 1DURGQD %DQND QD 5HSXEOLND
0DNHGRQLMD aLH XaHVWYR YR OLNYLGQDWD DNWLYD H VYHGHQR QD ��� SUHG VH NDNR UH]XOWDW
QD QHGRVWDWRNRW QD VORERGQL SDULaQL VUHGVWYD NRL EDQNLWH EL JL YORCXYDOH YR
EODJDMQLaNL ]DSLVL QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD LDNR YR RYRM SHULRG
1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD ]QDaDMQR MD ]JROHPL NDPDWQDWD VWDSND QD

                                                          
15 9R UL]LaQD NDWHJRULMD ' H YNOXaHQ L]QRV RG ����� PLOLRQL GHQDUL NRM YR WHNRW QD SUYRWR SROXJRGLH H
LVNQLCHQ RG ELODQVQD HYLGHQFLMD YU] RVQRYD QD 2GOXNDWD ]D VXSHUYL]RUVNLWH VWDQGDUGL ]D UHJXOLUDZH
QD GRVWDVDQLWH� D QHQDSODWHQL SREDUXYDZD QD EDQNLWH L ^WHGLOQLFLWH �“6OXCEHQ YHVQLN QD 50” EU�
������
16 /LNYLGQDWD DNWLYD RSID`D SDULaQL VUHGVWYD L VDOGD NDM 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD�
KDUWLL RG YUHGQRVW QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD� aHNRYLWH L GHYL]QL VUHGVWYD QD
VPHWNLWH NDM GRPD^QL L VWUDQVNL EDQNL VR URaQRVW GR WUL PHVHFL



59

RYLH VUHGVWYD��� ,PHQR� SURVHaQLRW L]QRV QD EODJDMQLaNL ]DSLVL� NRL EDQNLWH JR
RGUCXYDD NDM 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD YR MXQL ���� JRGLQD EH^H
VYHGHQ QD QLYR RG ����� PLOLRQL GHQDUL ^WR H SRG SURVHaQRWR QLYR QD EODJDMQLaNL
]DSLVL NRL EDQNLWH JR RGUCXYDD YR WHNRW QD �����WD L SUYLRW NYDUWDO RG ���� JRGLQD�
3ULWRD� RG YNXSQLRW L]QRV QD ]DSL^DQL EODJDMQLaNL ]DSLVL NDM 1DURGQD %DQND QD
5HSXEOLND 0DNHGRQLMD��� QD NUDMRW QD MXQL ���� JRGLQD� ��� RWSD_DDW QD EODJDMQLaNL
]DSLVL QD QHILQDQVLVNL SUDYQL OLFD�

3RNULHQRVWD QD OLNYLGQDWD DNWLYD VR GHSR]LWLWH SR YLGXYDZH L
NUDWNRURaQLWH GHSR]LWL QD ���������� JRGLQD L]QHVXYD^H ����� LOL ���� SURFHQWQL
SRHQL SRPDONX YR RGQRV QD NUDMRW QD PLQDWDWD JRGLQD�

1D VWUDQDWD QD L]YRULWH QD VUHGVWYD� GHSR]LWLWH SR YLGXYDZH L NUDWNRURaQLWH
GHSR]LWL GR � PHVHFL� QD NUDMRW QD SUYLWH ^HVW PHVHFL RG ���� JRGLQD L]QHVXYDD
����� RG YNXSQLWH GHSR]LWL LOL ����� RG YNXSQLWH REYUVNL QD EDQNDUVNLRW VLVWHP
^WR YR RGQRV QD NUDMRW QD PLQDWDWD JRGLQD SUHWVWDYXYD QDPDOXYDZH ]D ��� SURFHQWQL
SRHQL� RGQRVQR ��� SURFHQWQL SRHQL� UHVSHNWLYQR� ,QDNX� YR WHNRW QD SUYLWH ^HVW
PHVHFL RG JRGLQDWD ILQDQVLVNLRW SRWHQFLMDO QD EDQNDUVNLRW VLVWHP SRNDCXYD
NRQWLQXLUDQ WUHQG QD RSD_DZH� RVREHQR GHSR]LWLWH SR YLGXYDZH L NUDWNRURaQLWH
GHSR]LWL NRL YR RGQRV QD NUDMRW QD PLQDWDWD JRGLQD VH SRQLVNL ������

1DPDOXYDZHWR QD GHSR]LWQDWD ED]D YR WHNRW QD SUYLWH ^HVW PHVHFL RG
JRGLQDWD LPSOLFLUD^H NRQWLQXLUDQR ]JROHPXYDZH QD ]DYLVQRVWD QD EDQNLWH RG
HNVWHUQLWH L]YRUL QD VUHGVWYD� (NVWHUQLWH L]YRUL QD VUHGVWYD QD NUDMRW RG SUYLWH
^HVW PHVHFL RG ���� JRGLQD YR YNXSQLWH REYUVNL QD EDQNLWH XaHVWYXYDDW VR ������
^WR H ]D ��� SURFHQWQL SRHQL SRYH`H YR RGQRV QD NUDMRW QD PLQDWDWD JRGLQD�
.UDWNRURaQLWH SR]DMPLFL RG 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD L GUXJL EDQNL
]D RGUCXYDZH QD GHQDUVNDWD OLNYLGQRVW� YR WHNRW QD SUYLWH ^HVW PHVHFL RG ����
JRGLQD LPDD WUHQG QD NRQWLQXLUDQR ]JROHPXYDZH QD QLYQRWR XaHVWYR YR HNVWHUQLWH
L]YRUL QD VUHGVWYD L QD ���������� JRGLQD GRVWLJQDD XaHVWYR XaHVWYR RG ���� ^WR H ���
SURFHQWQL SRHQL SRYH`H YR RGQRV QD NUDMRW RG PLQDWDWD JRGLQD�

9OR^HQDWD OLNYLGQRVQD SR]LFLMD QD EDQNLWH LPSOLFLUD^H ]JROHPHQD
XSRWUHED QD LQVWUXPHQWLWH ]D REH]EHGXYDZH QD OLNYLGQRVW YR NUDMQD LQVWDQFD� NDNR
LQVWUXPHQWL ]D ILQDQVLUDZH QD OLNYLGQRVQLRW QHGRVWLJ QD EDQNLWH�

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

1D NUDMRW QD SUYRWR SROXJRGLH RG ���� JRGLQD� EDQNLWH YR 5HSXEOLND
0DNHGRQLMD QD DJUHJDWQR QLYR� SULNDCDD QHJDWLYHQ ILQDQVLVNL UH]XOWDW YR L]QRV RG
���� PLOLRQL GHQDUL� VR ^WR SHUIRUPDQVLWH QD SURILWDELOQRVW GRELYDDW QHJDWLYHQ
SUHG]QDN�

$QDOL]DWD QD VWUXNWXUQLWH NRPSRQHQWL QD DJUHJLUDQLRW ELODQV QD XVSHK QD
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD QD ���������� JRGLQD� SRNDCXYD QHJDWLYHQ QHWR
NDPDWHQ SULKRG SR UH]HUYDFLL YR L]QRV RG ����� PLOLRQL GHQDUL� $NR VH ]HPDW

                                                          
17 .DPDWQDWD VWDSND QD EODJDMQLaNL ]DSLVL YR WHNRW QD MXQL GRVWLJQD QLYR GR ����
�� 9NXSQLRW L]QRV QD EODJDMQLaNL ]DSLVL ]DSL^DQL NDM 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD JL
RSID`D EODJDMQLaNLWH ]DSLVL ]DSL^DQL RG VWUDQD QD EDQNLWH� )RQGRW ]D RVLJXUXYDZH QD GHSR]LWL D�G�
6NRSMH L GUXJL NOLHQWL �QHILQDQVLVNL SUDYQL L IL]LaNL OLFD�� 6R VRVWRMED QD ���������� JRGLQD
YNXSQLRW L]QRV QD EODJDMQLaNL ]DSLVL ]DSL^DQL NDM 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD
L]QHVXYD^H ����� PLOLRQL GHQDUL RG NRL ��� PLOLRQL EHD ]DSL^DQL RG VWUDQD QD QHILQDQVLVNL
HNRQRPVNL VXEMHNWL�
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SUHGYLG L QHL]GYRHQLWH UH]HUYL ]D SRWHQFLMDOQL ]DJXEL �YNOXaLWHOQR L GRSROQLWHOQR
XWYUGHQDWD QHIXQNFLRQDOQD NDPDWD� YR L]QRV RG ����� PLOLRQL GHQDUL�
LGHQWLILNXYDQL SUHNX WHUHQVNLWH VXSHUYL]RUVNL NRQWUROL� NRL QH VH UHIOHNWLUDDW
YR ELODQVRW QD XVSHK� WRJD^ QHWR NDPDWQLRW SULKRG GRVWLJQXYD QHJDWLYHQ L]QRV RG
����� PLOLRQL GHQDUL� =D VSRUHGED� VR VRVWRMED ���������� JRGLQD� QHWR NDPDWQLRW
SULKRG SR UH]HUYDFLL �YNOXaLWHOQR VR QHL]GYRHQLWH UH]HUYL ]D SRWHQFLMDOQL ]DJXEL
L GRSROQLWHOQR XWYUGHQDWD QHIXQNFLRQDOQD NDPDWD� H QHJDWLYHQ L L]QHVXYD ���
PLOLRQ GHQDUL�

1HJDWLYQLRW ILQDQVLVNL UH]XOWDW QD EDQNLWH RVWYDUHQ RG YU^HZHWR QD
QLYQDWD RVQRYQD IXQNFLMD �LQWHUPHGLMDFLMD SRPH_X ILQDQVLVNL VXILFLWDUQLWH L
ILQDQVLVNL GHILFLWDUQLWH HNRQRPVNL VXEMHNWL� VR YNDONXOLUDQL UDVKRGL SR RVQRY
QD SRWHQFLMDOQL ]DJXEL ]D NUHGLWHQ UL]LN H SRND]DWHO ]D LVNOXaLWHOQR QLVNDWD
HILNDVQRVW QD EDQNLWH YR RGQRV QD DORNDFLMDWD QD RVNXGQLWH ILQDQVLVNL UHVXUVL QD
PDNHGRQVNDWD HNRQRPLMD� VR WHQGHQFLMD QD QDWDPR^QR YOR^XYDZH ]DUDGL DNWXHOQDWD
EH]EHGQRVQR�SROLWLaND VRVWRMED YR ]HPMDWD� 9R NUDMQD OLQLMD� QHJDWLYQLRW QHWR
NDPDWHQ SULKRG SR UH]HUYDFLL GHWHUPLQLUD QHJDWLYHQ ILQDQVLVNL UH]XOWDW RG
UDERWHZHWR QD EDQNLWH QD DJUHJDWQR QLYR YR DQDOL]LUDQLRW SHULRG� SUL FHORVQD
SRNULHQRVW QD GUXJLWH UDVKRGL VR GUXJLWH SULKRGL�

2G YNXSQR �� EDQNL NRL HJ]LVWLUDD YR EDQNDUVNLRW VLVWHP QD 5HSXEOLND
0DNHGRQLMD QD ���������� JRGLQD� �� EDQNL SULNDCDD SR]LWLYHQ ILQDQVLVNL UH]XOWDW�
GRGHND RVWDQDWLWH � EDQNL SULNDCDD QHJDWLYHQ ILQDVLVNL UH]XOWDW�


