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3RaLWXYDQL�

6R SRVHEQD aHVW L ]DGRYROVWYR YL JR SRGQHVXYDP QD UD]JOHGXYDZH *RGL^QLRW
,]YH^WDM QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD �1%50� ]D ���� JRGLQD� VR
^WR VH LVSROQXYD ]DNRQVNDWD REYUVND ]D SRGQHVXYDZH ,]YH^WDM ]D VSURYHGXYDZHWR
QD PRQHWDUQDWD SROLWLND GR 6REUDQLHWR QD 5HSXEOLND 0DNHGRQLMD� VRJODVQR aOHQ
� RG =DNRQRW ]D 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�

9R FHOLQD� YR ���� JRGLQD YR 5HSXEOLND 0DNHGRQLMD EHD RVWYDUHQL ]QDaDMQL
PDNURHNRQRPVNL GYLCHZD NRL MD YEURMXYDDW YR UHGRW QD SRXVSH^QLWH JRGLQL ]D
PDNHGRQVNDWD HNRQRPLMD� 3ULWRD� QDM]QDaDMQR PDNURHNRQRPVNR RVWYDUXYDZH YR ����
JRGLQD H ]DaXYXYDZHWR QD FHQRYQDWD VWDELOQRVW� LPDM`L JL SUHGYLG RNROQRVWLWH
NRL GHOXYDD YR SUDYHF QD UD]JRUXYDZH QD LQIODFLMDWD� ,VWRYUHPHQR� YR ���� JRGLQD
GRMGH GR ]QDaDMQR LQWHQ]LYLUDZH QD VWUXNWXUQLWH UHIRUPL YR UHaLVL VLWH
REODVWL QD HNRQRPLMDWD� 2YDD NRQVWDWDFLMD QH H VDPR QD^D� WXNX L QD QHNRL
UHOHYDQWQL PH_XQDURGQL ILQDQVLVNL LQVWLWXFLL� 7DND� VRJODVQR “ ,]YH^WDMRW ]D
WUDQ]LFLMD” QD (YURSVNDWD EDQND ]D REQRYD L UD]YRM� 5HSXEOLND 0DNHGRQLMD YR ����
JRGLQD RVWYDUL ]QDaDHQ QDSUHGRN YR VSURYHGXYDZHWR QD UHIRUPLWH YR EDQNDUVNLRW
VHNWRU� SULYDWL]DFLMDWD QD RS^WHVWYHQLRW NDSLWDO� OLEHUDOL]DFLMDWD QD
FHQLWH� NDNR L YR OLEHUDOL]LUDZHWR QD QDGYRUH^QR � WUJRYVNRWR L GHYL]QRWR
UDERWHZH� =DHGQR VR L]UD]HQLRW UHIRUPLVWLaNL NXUV QD ILVNDOQDWD SROLWLND�
YDNYLWH GYLCHZD YR ���� JRGLQD RYR]PRCLMD RVWYDUXYDZH QD VRRGYHWHQ SRUDVW QD
%'3� NDNR L VR]GDYDZH QD UHDOQL RVQRYL ]D LQWHQ]LYLUDZH QD HNRQRPVNLRW UD]YRM QD
GROJ URN� 2G DVSHNW QD QDGOHCQRVWLWH QD &HQWUDOQDWD EDQND� RYDD JRGLQD MD
RGEHOHCDD ]DGUCDQDWD FHQRYQD VWDELOQRVW� UHIRUPLWH QD PRQHWDUQLRW
LQVWUXPHQWDULXP� NDNR L SUH]HPHQLWH PHUNL ]D SRGREUXYDZH QD SHUIRUPDQVLWH QD
EDQNDUVNLRW VLVWHP�

9R ���� JRGLQD� YR 5HSXEOLND 0DNHGRQLMD GRMGH GR QHSRYROHQ VSOHW QD
RNROQRVWL NRL GHOXYDD YR SUDYHF QD DNFHOHUDFLMD QD VWDSNDWD QD LIODFLMD� NRMD YR
L]PLQDWLWH JRGLQL VH RGUCXYD^H QD VWDELOQR L SUHGYLGOLYR HGQRFLIUHQR QLYR�
(NRQRPVNDWD WHRULMD L VYHWVNLWH LVNXVWYD SRNDCXYDDW GHND GYLCHZDWD QD
VYHWVNLWH SD]DUL YRRELaDHQR EU]R VH SUHQHVXYDDW YU] HNRQRPVNLWH GYLCHZD YR
PDOLWH L RWYRUHQL HNRQRPLL� VR RJOHG QD QLYQDWD QHPRCQRVW GD YOLMDDW YU]
IRUPLUDZHWR QD VYHWVNLWH FHQL� 7DND� SRUDVWRW QD FHQLWH QD VXURYDWD QDIWD QD
VYHWVNLWH SD]DUL YR WHNRW QD ���� JRGLQD YR XVORYL QD DSUHVLMDFLMD QD
DPHULNDQVNLRW GRODU� QDMGH VRRGYHWHQ RGUD] YU] RS^WRWR QLYR QD FHQL YR
5HSXEOLND 0DNHGRQLMD LPDM`L SUHGYLG GHND VWDQXYD ]ERU ]D ]QDaDHQ LPSXW YR
PDNHGRQVNRWR VWRSDQVWYR� ,VWRYUHPHQR� YR SUDYHF QD ]JROHPXYDZH QD FHQLWH
GHOXYD^H L ]DGUCXYDZHWR QD SRYLVRNDWD WDULID ]D SUHVPHWND QD FHQDWD QD
HOHNWULaQDWD HQHUJLMD� NDNR L SRUDVWRW QD FHQLWH QD RGUHGHQL SURL]YRGL SRG
NRQWUROD YR SRVOHGQLRW NYDUWDO RG ���� JRGLQD�

9OLMDQLHWR QD RYLH IDNWRUL RG QHPRQHWDUQD SULURGD UH]XOWLUD^H VR
RGUHGHQR UD]GYLCXYDZH QD RS^WRWR QLYR QD FHQL� SUL ^WR QD GHNHPYULVND RVQRYD
VWDSNDWD QD LQIODFLMD� PHUHQD SUHNX WUR^RFLWH QD CLYRW� L]QHVXYD^H ����
JRGL^QR� =QDaDMQR H GD VH LVWDNQH GHND YOLMDQLHWR QD QHPRQHWDUQLWH IDNWRUL NRL
GRYHGRD GR ]JROHPXYDZH QD VWDSNDWD QD LQIODFLMD YR ���� JRGLQD YR RGQRV QD
PLQDWLWH JRGLQL H RG SULYUHPHQ NDUDNWHU� VR RJOHG QD WRD ^WR GHYL]QLRW NXUV�
PRQHWDUQDWD� ILVNDOQDWD L SROLWLNDWD QD SODWL� NDNR SRWHQFLMDOQL
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IXQGDPHQWDOQL JHQHUDWRUL QD LQIODFLMDWD� RVWDQDD SRG NRQWUROD L
NRRRUGLQDFLMD� 7RD SUHWVWDYXYD QHRSKRGHQ SUHGXVORY ]D RGUCXYDZH QD FHQRYDQDWD
VWDELOQRVW QD WUDMQD RVQRYD�

9R ���� JRGLQD� %'3 QD 5HSXEOLND 0DNHGRQLMD RVWYDUL UHDOHQ SRUDVW RG
����� ^WR SUHWVWDYXYD SURGROCXYDZH QD SR]LWLYQLWH GYLCHZD RG SUHWKRGQLWH
SHW JRGLQL L YRHGQR SRND]DWHO ]D LQWHQ]LYLUDZH QD HNRQRPVNDWD DNWLYQRVW�
2VQRYQL JHQHUDWRUL QD SRUDVWRW QD %'3 VH ]JROHPHQDWD SRWUR^XYDaND L
LQYVWLFLLWH� ,PHQR� SRNUDM ]JROHPHQDWD L]YR]QD SREDUXYDaND� YR ���� JRGLQD EH^H
UHJLVWULUDQR L ]JROHPXYDZH QD GRPD^QDWD SREDUXYDaND ]D VWRNL� RVREHQR YR
SHULRGRW QHSRVUHGQR SUHG YRYHGXYDZHWR QD ''9� 0DNHGRQVNLWH SURL]YRGLWHOL
UHDJLUDD QD ]JROHPHQDWD SREDUXYDaND SUHNX SRHILNDVQR LVNRULVWXYDZH QD
SRVWRMQLWH NDSDFLWHWL� ]JROHPXYDZH QD SURGXNWLYQRVWD QD WUXGRW YR
LQGXVWULMDWD L QDPDOXYDZH QD UHDOQLWH WUR^RFL QD UDERWHZHWR� 1DSRULWH ]D
VR]GDYDZH QD SRYROQD LQYHVWLFLRQD NOLPD SUHNX VR]GDYDZH L ]DFYUVWXYDZH QD
PDNURHNRQRPVNDWD VWDELOQRVW� NDNR L SUHNX LQWHQ]LYLUDZH QD UHIRUPLWH YR
UHDOQLRW� ILVNDOQLRW L ILQDQVLVNLRW VHNWRU� GRMGRD GR SROQ L]UD] YR WHNRW QD
���� JRGLQD� ,PHQR� LQYHVWLFLLWH YR RVQRYQL VUHGVWYD YR 5HSXEOLND 0DNHGRQLMD YR
���� JRGLQD YR RGQRV QD SUHWKRGQDWD JRGLQD UHDOQR VH ]JROHPLMD ]D ������ D
LVWRYUHPHQR EH^H UHJLVWULUDQ L ]QDaDHQ SULOLY QD VWUDQVNL NDSLWDO�

6RJODVQR XWYUGHQLWH FHOL L ]DGDaL� PRQHWDUQDWD SROLWLND YR ���� JRGLQD
EH^H QDVRaHQD NRQ ]DGUCXYDZH QD FHQRYQDWD VWDELOQRVW SUHNX RGUCXYDZH QD
VWDELOHQ GHYL]HQ NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� NDNR QRPLQDOQD
NRWYD YR HNRQRPLMDWD� 3UHNX RGUCXYDZH QD VWDELOHQ GHYL]HQ NXUV QD QDFLRQDOQDWD
YDOXWD� &HQWUDOQDWD EDQND YOLMDH^H YR SUDYHF QD VWDELOL]LUDZH QD
LQIODWRUQLWH RaHNXYDZD YR RGQRV QD GYLCHZHWR QD FHQLWH� 3ULWRD� X^WH HGQD^
VH SRWYUGL HPSLULVNL XWYUGHQLRW IDNW GHND RGUCXYDZHWR QD VWDELOHQ GHYL]HQ
NXUV QD QDFLRQDOQDWD YDOXWD H RG LVNOXaLWHOQR ]QDaHZH ]D FHQRYQDWD VWDELOQRVW
YR PDOD L RWYRUHQD HNRQRPLMD�

,QWHQ]LYLUDQDWD L]YR]QD DNWLYQRVW ]DHGQR VR GHYL]QLWH SULOLYL YU]
RVQRYD QD VWUDQVNL LQYHVWLFLL L GRQDFLL� RYR]PRCLMD SURGROCXYDZH QD WUHQGRW
QD SRYROQL GYLCHZD QD GHYL]QLRW SD]DU RG SUHWKRGQLWH JRGLQL� ,PHQR� YR ����
JRGLQD SRQXGDWD QD GHYL]L QD GHYL]QLRW SD]DU ]QDaLWHOQR MD QDGPLQD
SREDUXYDaNDWD ]D GHYL]QL VUHGVWYD� ^WR RYR]PRCL UHDOL]DFLMD QD QHWR RWNXS QD
GHYL]L RG VWUDQD QD &HQWUDOQDWD EDQND YR L]QRV RG ��� PLOLRQL 6$' GRODUL� 6R
WRD� GHYL]QLWH WUDQVDNFLL QD 1%50 EHD RVQRYHQ WHN QD NUHLUDZH QD SULPDUQL
SDUL YR WHNRW QD ���� JRGLQD� ,VWRYUHPHQR� QDWSODQVNLRW RWNXS QD GHYL]L QD
GHYL]QLRW SD]DU RYR]PRCL VRRGYHWHQ SRUDVW QD EUXWR GHYL]QLWH UH]HUYL QD 1%50
RG ��� PLOLRQL 6$' GRODUL� 6R WRD� QLYQRWR QLYR QD NUDMRW RG ���� JRGLQD
GRVWLJQD ��� PLOLRQL 6$' GRODUL� ^WR SUHWVWDYXYD HNYLYDOHQW QD ��� PHVHaHQ
XYR] QD VWRNL�

'REUDWD NRRUGLQLUDQRVW PH_X PRQHWDUQDWD L ILVNDOQDWD SROLWLND VH
SRWYUGL L YR ���� JRGLQD� ,PHQR� PRQHWDUQLWH HIHNWL QD GHYL]QLWH WUDQVDNFLL QD
&HQWUDOQDWD EDQND EHD QHXWUDOL]LUDQL SUHNX ]JROHPXYDZH QD GHSR]LWLWH QD
GUCDYDWD NDM 1%50� NDNR RVQRYHQ WHN QD SRYOHNXYDZH QD SULPDUQL SDUL YR WHNRW
QD ���� JRGLQD� 6RJODVQR ]JROHPHQLWH SULOLYL YR EX[HWRW� YU] RVQRYD QD YRYHGXYDZH
QD ''9 L SRHILNDVQD QDSODWD QD GDQRFLWH YR WHNRW QD ���� JRGLQD� GHSR]LWLWH QD
GUCDYDWD NRQWLQXLUDQR VH ]JROHPXYDD� 7DNYLWH GYLCHZD YR ILVNDOQLRW VHNWRU
UH]XOWLUDD VR UHEDODQV QD EX[HWRW L GRQHVXYDZH QD VRRGYHWQD SURJUDPD ]D
WUR^HZH QD VUHGVWYDWD RG EX[HWVNLRW VXILFLW QD NUDMRW QD JRGLQDWD� 0H_X
GUXJRWR� QD NUDMRW QD GHNHPYUL ���� JRGLQD EH^H L]YU^HQD SUHGYUHPHQD LVSODWD QD
GUCDYQLWH REYU]QLFL ]D VWDURWR GHYL]QR ^WHGHZH� ,DNR ]QDaDHQ GHO RG
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LVSODWHQLWH VUHGVWYD EHD VWHULOL]LUDQL SUHNX ]JROHPXYDZH QD L]QRVRW QD
EODJDMQLaNL ]DSLVL NDM 1%50� VHSDN GHO RG QLY RVWDQDD QD CLUR � VPHWNLWH QD
EDQNLWH LOL VH SUHOHDMD YR JRWRYLQD YR RSWHN� VR ^WR VH RGUD]LMD YU] QLYRWR QD
SULPDUQLWH SDUL� 7DND� QD ���������� JRGLQD SULPDUQLWH SDUL GRVWLJQDD ������
PLOLRQL GHQDUL L YR RGQRV QD PLQDWRJRGL^QRWR QLYR RVWYDULMD YLVRN SRUDVW RG
����� PLOLRQL GHQDUL� LOL ]D ������

0RQHWDUQDWD SRQXGD YR ���� JRGLQD EH^H GL]DMQLUDQD VRJODVQR SRWUHELWH ]D
QRUPDOQR RGYLYDZH QD VWRNRYQR � SDULaQLWH WUDQVDNFLL� 3ULWRD� YR SUYDWD
SRORYLQD RG ���� JRGLQD SDULaQDWD PDVD EHOHCH^H YLVRNL PH_XJRGL^QL VWDSNL QD
SRUDVW� GRGHND YR YWRUDWD SRORYLQD RG JRGLQDWD GRMGH GR ]DEDYXYDZH QD VWDSNLWH
QD PH_XJRGL^HQ SRUDVW NDNR SRVOHGLFD QD YLVRNDWD VSRUHGEHQD RVQRYD RG
SUHWKRGQDWD JRGLQD� 7DND� QD NUDMRW QD MXQL ���� JRGLQD SDULaQDWD PDVD 0� �
GHQDUVNL GHO� QD JRGL^QR QLYR EH^H SRYLVRND ]D ������ GRGHND PH_XJRGL^QDWD
VWDSND QD SRUDVW QD NUDMRW QD GHNHPYUL ���� JRGLQD L]QHVXYD^H ������

2G LVNOXaLWHOQR ]QDaHZH ]D UDERWHZHWR QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD L QDWDPR^QR LQWHQ]LYLUDZH QD HNRQRPVNLRW UD]YRM QD GROJ URN� H
UHJLVWULUDQLRW WUHQG QD ]JROHPXYDZH QD GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH�
,PHQR� UH^DYDZHWR QD SUREOHPRW QD VWDURWR GHYL]QR ^WHGHZH VR L]GDYDZHWR QD
GUCDYQL REYU]QLFL YR VHSWHPYUL ���� JRGLQD� ]DNRQVNLWH SRGREUXYDZD YR QDVRND QD
SRJROHPR REH]EHGXYDZH QD GHSR]LWLWH RG VWUDQD QD )RQGRW ]D RVLJXUXYDZH QD
GHSR]LWL� NDNR L ]DMDNQDWLRW VXSHUYL]RUVNL QDG]RU QDG EDQNDUVNRWR UDERWHZH RG
VWUDQD QD 1%50� QHPLQRYQR UH]XOWLUDD VR SRVWHSHQR MDNQHZH QD GRYHUEDWD YR
EDQNDUVNLRW VLVWHP� 7RD VH VRJOHGXYD SUHNX RVWYDUHQDWD VWDSND QD SRUDVW QD
YNXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU YR ���� JRGLQD RG ������ SUL ^WR
GHSR]LWLWH QD QDVHOHQLHWR VH ]JROHPLMD ]D ������

/LNYLGQRVWD QD EDQNDUVNLRW VLVWHP YR WHNRW QD ���� JRGLQD NRQWLQXLUDQR
VH RGUCXYD^H QD YLVRNR QLYR� 2VQRYHQ LQVWUXPHQW ]D UHJXOLUDZH QD JOREDOQRWR
QLYR QD OLNYLGQRVW EHD DXNFLLWH QD EODJDMQLaNL ]DSLVL QD &HQWUDOQDWD EDQND� 2G
DSULO ���� JRGLQD VH SUHPLQD NRQ WHQGHU QD NDPDWQL VWDSNL� VR ^WR VH YRYHGH
VORERGQR IRUPLUDZH QD NDPDWQLWH VWDSNL RG VWUDQD QD EDQNLWH � XaHVQLFL� NDNR
GRPLQDQWHQ REOLN QD WUJXYDZH QD DXNFLLWH� *HQHUDOQR� YR WHNRW QD JRGLQDWD RYLH
NDPDWQL VWDSNL LPDD RSD_DaNL WUHQG L YR GHNHPYUL ���� JRGLQD L]QHVXYDD ����� 9R
XVORYL QD QDPDOXYDZH QD SREDUXYDaNDWD ]D OLNYLGQL VUHGVWYD� QDPDOXYDZH ]DEHOHCD
L NDPDWQDWD VWDSND QD SD]DURW QD SDUL� ,PHQR� YR GHNHPYUL QHM]LQRWR QLYR EH^H
VYHGHQR QD ����� ^WR H ]D ��� SURFHQWQL SRHQL SRG QLYRWR QD NUDMRW RG ���� JRGLQD�

6R FHO GD YOLMDH YR SUDYHF QD QDPDOXYDZH QD NDPDWQLWH VWDSNL QD EDQNLWH�
1%50 YR DSULO ���� JRGLQD ]D HGHQ SURFHQWHQ SRHQ JL QDPDOL NDPDWQDWD VWDSND QD
ORPEDUGQLWH NUHGLWL ������� L HVNRQWQDWD VWDSND ������� 6HSDN� RYLH SURPHQL�
NDNR L GYLCHZDWD QD NDPDWQLWH VWDSNL QD DXNFLLWH QD EODJDMQLaNL ]DSLVL QD
1%50 L QD SD]DURW QD SDUL� QH QDMGRD VRRGYHWHQ RGUD] YU] QLYRWR QD DNWLYQLWH L
SDVLYQLWH NDPDWQL VWDSNL QD EDQNLWH� NRL YR SURVHN YR ���� JRGLQD L]QHVXYDD
������ RGQRVQR ������ VRRGYHWQR� QD JRGL^QR QLYR� 9R RGQRV QD ���� JRGLQD�
NDPDWQLWH VWDSNL QD EDQNLWH VH QDPDOLMD ]D ��� RGQRVQR ��� SURFHQWQL SRHQL�
VRRGYHWQR� ^WR SRNDCXYD GHND VHX^WH VH SULVXWQL IDNWRUL RG VLVWHPVNL
NDUDNWHU NRL MD GHWHUPLQLUDDW QLYQDWD ULJLGQRVW�

6R XNLQXYDZHWR QD NUHGLWQLWH OLPLWL QD GHQDUVNLWH SODVPDQL QD EDQNLWH
YR DSULO ���� JRGLQD� 1%50 QDSUDYL FHORVHQ SUHPLQ NRQ LQGLUHNWQL SD]DUQL
LQVWUXPHQWL QD PRQHWDUQR UHJXOLUDZH� 8NLQXYDZHWR QD NUHGLWQLWH OLPLWL QD
EDQNLWH EH^H SURVOHGHQR VR VRRGYHWQD NUHGLWQD HNVSDQ]LMD� NRMD VRJODVQR
VXSHUYL]RUVNLWH L]YH^WDL H QDVRaHQD NRQ GREUL NRPLWHQWL� 6R RJOHG QD
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SRDWUDNWLYQLWH NDPDWQL VWDSNL QD GHQDUVNLWH SODVPDQL QD EDQNLWH� YR WHNRW QD
���� JRGLQD H ]DEHOHCDQD WHQGHQFLMD QD QDPDOXYDZH QD GHYL]QLWH NUHGLWL QD
EDQNLWH L RULHQWDFLMD NRQ GHQDUVNL SODVPDQL� 7DND� QD NUDMRW QD ���� JRGLQD
GHQDUVNLWH SODVPDQL QD EDQNLWH EHD SRYLVRNL ]D ������ GRGHND QLYQLWH GHYL]QL
SODVPDQL VH QDPDOLMD ]D ������

=JROHPXYDZHWR QD XYR]RW QD VWRNL YR SUYLRW NYDUWDO RG ���� JRGLQD�
QHSRVUHGQR SUHG YRYHGXYDZHWR QD ''9� LPD^H WUDHQ HIHNW YU] VDOGRWR QD
WUJRYVNLRW ELODQV QD 5HSXEOLND 0DNHGRQLMD� ,PHQR� SRLQWHQ]LYQLRW SRUDVW QD
XYR]RW YR RGQRV QD L]YR]RW YR WHNRW QD ���� JRGLQD� UH]XOWLUD^H VR WUJRYVNL
GHILFLW RG ��� PLOLRQL 6$' GRODUL� 9DNYLWH GYLCHZD YR QDGYRUH^QR �
WUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD UH]XOWLUDD VR GHILFLW YR
WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD� RG ���� RG %'3� ^WR H QD QLYRWR RG
PLQDWDWD JRGLQD� 1D VWUDQDWD QD NDSLWDOQLWH WUDQVDNFLL RG ELODQVRW QD
SOD`DZD QD 5HSXEOLND 0DNHGRQLMD� ]QDaDMQR H GD VH LVWDNQH GHND YR ���� JRGLQD H
UHJLVWULUDQ QDMYLVRN L]QRV QD VWUDQVNL GLUHNWQL LQYHVWLFLL RG ��� PLOLRQL 6$'
GRODUL� ^WR JODYQR VH GROCL QD SURGDCEDWD QD QHNRONX ]QDaDMQL HNRQRPVNL
VXEMHNWL QD VWUDQVNL VWUDWH^NL LQYHVWLWRUL�

2G LVNOXaLWHOQR ]QDaHZH ]D ]DWYRUDZH QD ILQDQVLVNLRW MD] YR SODWQLRW
ELODQV� NDNR L ]D FHORNXSQLRW NUHGLELOLWHW QD GUCDYDWD YR VYHWVNL UDPNL� H
VNOXaXYDZHWR QD DUDQCPDQ VR PH_XQDURGQLWH ILQDQVLVNL LQVWLWXFLL� 7DND� SR
NUDWND SDX]D� YR SRVOHGQLWH PHVHFL RG ���� JRGLQD 5HSXEOLND 0DNHGRQLMD VNOXaL
DUDQCPDQ VR 0H_XQDURGQLRW PRQHWDUHQ IRQG �IMF� L VR 0H_XQDURGQDWD EDQND ]D
REQRYD L UD]YRM �IBRD�� 6NOXaXYDZHWR DUDQCPDQL VR PH_XQDURGQLWH ILQDQVLVNL
LQVWLWXFLL SUHWVWDYXYD ]QDaDMQD YHULILNDFLMD QD PDNURHNRQRPVNDWD SROLWLND YR
5HSXEOLND 0DNHGRQLMD YR L]PLQDWLWH QHNRONX JRGLQL� 3RNUDM ILQDQVLVNLRW
HIHNW� ]QDaHZHWR QD VNOXaHQLRW DUDQCPDQ VH VRVWRL YR IRUPXOLUDZHWR QD
NRQ]LVWHQWQL VUHGQRURaQL PDNURHNRQRPVNL SROLWLNL� QDVRaHQL YR SUDYHF QD
VSURYHGXYDZH QD VWUXNWXUQLWH UHIRUPL YR HNRQRPLMDWD� 1LYQRWR
LPSOHPHQWLUDZH L LQWHQ]LYLUDZH H RG VX^WLQVNR ]QDaHZH ]D GLQDPLNDWD QD
HNRQRPVNLRW UD]YRM QD 5HSXEOLND 0DNHGRQLMD�

9R RYRM NRQWHNVW� RQD ^WR VH SRVWDYXYD NDNR ]DGDaD QD &HQWUDOQDWD EDQND
YR QDUHGQLRW VUHGQRURaHQ SHULRG H VHNDNR QDWDPR^QR XVRYU^XYDZH QD
LQVWUXPHQWLWH QD PRQHWDUQDWD SROLWLND� ,PHQR� SR L]YU^HQLRW FHORVHQ SUHPLQ
NRQ LQGLUHNWQL SD]DUQL LQVWUXPHQWL� NRQWLQXLUDQRWR QDGJUDGXYDZH QD
PRQHWDUQLRW LQVWUXPHQWDULXP VH RaHNXYD GD RYR]PRCL SRHILNDVQR PRQHWDUQR
UHJXOLUDZH L SRGREUHQL SHUIRUPDQVL QD EDQNDUVNLRW VLVWHP� (GHQ RG QDMJROHPLWH
SUHGL]YLFL QD 1%50 QD VUHGHQ URN� YR NRRUGLQDFLMD VR 0LQLVWHUVWYRWR ]D
ILQDQVLL� H UD]YRM QD SD]DURW QD NDSLWDO L YRYHGXYDZH RSHUDFLL QD RWYRUHQ SD]DU
VR GUCDYQL KDUWLL RG YUHGQRVW�

,VWRYUHPHQR� UHIRUPLWH YR SODWQLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD�
NRL EHD RVREHQR LQWHQ]LYLUDQL YR ���� JRGLQD� VH RaHNXYD GD ELGDW ILQDOL]LUDQL YR
WHNRW QD ���� JRGLQD NRJD `H VH RVWYDUL FHORVHQ SUHPLQ NRQ 57*6 VLVWHPRW
�EUXWR SRUDPQXYDZH YR UHDOQR YUHPH NDM &HQWUDOQDWD EDQND�� 3UHQRVRW QD
SODWQLRW SURPHW NDM EDQNDUVNLRW VHNWRU VH RaHNXYD GD UH]XOWLUD VR SRHILNDVQR L
ROHVQDWR XSUDYXYDZH VR OLNYLGQRVWD RG VWUDQD QD EDQNLWH� ,VWRYUHPHQR� WRD
]QDaL L L]JUDGXYDZH QD VWDQGDUGQD ILQDQVLVND LQIUDVWUXNWXUD� NRMD H RS^WR
SULIDWHQD L SUHSR]QDWOLYD YR VYHWVNL UDPNL�

0H_X ]DGDaLWH NRL SUHWVWDYXYDDW SRVWRMDQD SUHRNXSDFLMD QD &HQWUDOQDWD
EDQND VH PHUNLWH L DNWLYQRVWLWH QDVRaHQL YR SUDYHF QD SRGREUXYDZH QD
SHUIRUPDQVLWH QD EDQNDUVNLRW VHNWRU� 7DND� QDSRULWH YR RYDD VIHUD YR ����
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JRGLQD UH]XOWLUDD VR GRQHVXYDZH QRY =DNRQ ]D EDQNL YR MXOL ���� JRGLQD� 6R
QHJRYRWR GRQHVXYDZH H RVWYDUHQR GREOLCXYDZH QD ]DNRQVNDWD UHJXODWLYD QD
5HSXEOLND 0DNHGRQLMD RG RYDD REODVW VR UHJXODWLYDWD QD (YURSVNDWD 8QLMD�
RVREHQR YR RGQRV QD XVRJODVXYDZH QD SUXGHQWQLWH VXSHUYL]RUVNL VWDQGDUGL�
,VWRYUHPHQR� QRYLRW =DNRQ ]D EDQNL VH RaHNXYD GD UH]XOWLUD VR ]DMDNQXYDZH QD
XORJDWD QD EDQNDUVNLRW PHQD[PHQW L SRGREUHQD HILNDVQRVW YR EDQNDUVNRWR
UDERWHZH�

,VWRYUHPHQR� UHJLVWULUDQLRW YOH] QD VWUDQVNL NDSLWDO YR PDNHGRQVNLRW
EDQNDUVNL VLVWHP L RVREHQR SURGDCEDWD QD QDMJROHPDWD EDQND QD VWUDQVNL
VWUDWH^NL LQYHVWLWRU YR ���� JRGLQD� VH RaHNXYD GD UH]XOWLUD VR SRYH`HNUDWQL
SR]LWLYQL HIHNWL ]D YNXSQLRW EDQNDUVNL VLVWHP L PDNHGRQVNDWD HNRQRPLMD
YRRS^WR� 3ULWRD� SRNUDM ]JROHPXYDZHWR QD ^WHGHZHWR� NYDOLWDWLYQR
SRGREUHQDWD NRQNXUHQFLMD YR EDQNDUVNLRW VLVWHP `H GRYHGH GR ]ERJDWXYDZH QD
SRQXGDWD QD EDQNDUVNL SURL]YRGL L XVOXJL� 7DND� VH RaHNXYD ]JROHPXYDZH QD
NUHGLWQDWD SRQXGD ]D VHNWRURW QDVHOHQLH� NDNR L SRLQWHQ]LYQR NUHGLWLUDZH QD
VWDQEHQDWD L]JUDGED L SURHNWL QD PDOL L VUHGQL SUHWSULMDWLMD� NDNR ]QDaDMQL
JHQHUDWRUL QD HNRQRPVNDWD DNWLYQRVW YR QDFLRQDOQDWD HNRQRPLMD� 2G GUXJD
VWUDQD� ]JROHPXYDZHWR QD NUHGLWQDWD SRQXGD YR XVORYL QD SRGREUHQD
NRQNXUHQWQRVW L ]JROHPHQ GHSR]LWHQ SRWHQFLMDO� VH RaHNXYD GD UH]XOWLUD VR
VRRGYHWQR QDPDOXYDZH QD DNWLYQLWH NDPDWQL VWDSNL QD EDQNLWH� 6SURYHGHQLWH
GRSROQXYDZD QD ]DNRQVNDWD UHJXODWLYD YR QDVRND QD SREU]D QDSODWD QD
EDQNDUVNLWH SREDUXYDZD� ]DHGQR VR ]DVLOHQLRW VXSHUYL]RUVNL QDG]RU QDG EDQNLWH
RG VWUDQD QD &HQWUDOQDWD EDQND� NDNR L SRHILNDVQLRW PHQD[PHQW QD EDQNLWH�
WUHED GD GRYHGDW GR NYDOLWDWLYQL SRGREUXYDZD YR VWUXNWXUDWD QD EDQNDUVNRWR
NUHGLWQR SRUWIROLR� ,DNR YR WHNRW QD ���� JRGLQD YR RGQRV QD GHO RG RYLH
SUD^DZD EH^H RVWYDUHQ RGUHGHQ QDSUHGRN� VHSDN� SRWUHEQL VH NRQWLQXLUDQL QDSRUL
VR FHO GD VH VR]GDGDW VLWH QHRSKRGQL SUHGXVORYL ]D HILNDVQR IXQNFLRQLUDZH QD
EDQNDUVNLRW VLVWHP� (GLQVWYHQR ]GUDY L HILNDVHQ EDQNDUVNL L ILQDQVLVNL VLVWHP
PRCH GD REH]EHGL VRRGYHWQD ILQDQVLVND SRGGU^ND QD UHDOQLRW VHNWRU QD
HNRQRPLMDWD� 9R RYRM NRQWHNVW� 1%50 H WUDMQR RULHQWLUDQD NRQ SUH]HPDZH
DGHNYDWQL PHUNL L DNWLYQRVWL NRL EL ELOH YR IXQNFLMD QD L]JUDGXYDZH QD HILNDVHQ
EDQNDUVNL VLVWHP� SULGRQHVXYDM`L QD WRM QDaLQ ]D RVWYDUXYDZH QD GLQDPLaHQ
HNRQRPVNL UD]YRM� RGUCOLY QD GROJ URN�

G�U 4XEH 7USHVNL
*XYHUQHU L 3UHWVHGDWHO QD 6RYHWRW QD

6NRSMH� PDUW� ���� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD


