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���� 8QDSUHGXYDZH QD UHJXODWLYQDWD UDPND

9R WHNRW QD ���� JRGLQD VH L]YU^HQL ]QDaDMQL L]PHQL L GRSROQXYDZD QD
SRVWRMQDWD ]DNRQVND UDPND VR NRMD VH UHJXOLUD UDERWHZHWR QD EDQNDUVNLRW
VLVWHP L L]YU^XYDZHWR QD EDQNDUVNDWD VXSHUYL]LMD RG VWUDQD QD 1DURGQDWD
EDQND� NDNR RYODVWHQ VXSHUYL]RUVNL RUJDQ ]D OLFHQFLUDZHWR L UDERWHZHWR QD
EDQNLWH L ^WHGLOQLFLWH YR 5HSXEOLND 0DNHGRQLMD� $NWLYQRVWLWH QD 1DURGQDWD
EDQND YR RYRM GRPHQ� JODYQR� EHD RGEHOHCDQL VR LPSOHPHQWDFLMD QD SUHSRUDNLWH
QD FSAP� PLVLMDWD� NDNR L VR QDWDPR^QR XVRJODVXYDZH VR %D]HOVNLWH VWDQGDUGL L
SULQFLSL ]D HILNDVQD EDQNDUVND VXSHUYL]LMD L LPSOHPHQWDFLMD QD (YURSVNLWH
GLUHNWLYL RG REODVWD QD EDQNDUVWYRWR� 9R WDD QDVRND� SR]QDaDMQL XQDSUHGXYDZD
EHD RVWYDUHQL YR VOHGQLWH VHJPHQWL�

- 5HJXOLUDZH QD VRUDERWNDWD QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD VR GRPD^QLWH VXSHUYL]RUVNL RUJDQL�

- 8QDSUHGXYDZH QD UHJXODWLYDWD ]D OLFHQFLUDZH QD EDQNLWH�
- 8QDSUHGXYDZH QD PHWRGRORJLMDWD ]D GHILQLUDZH QD NDSLWDORW QD

EDQNLWH�
- 9RVSRVWDYXYDZH RVQRYL ]D VSURYHGXYDZH QD NRQVROLGLUDQD

VXSHUYL]LMD�
- 8SUDYXYDZH VR OLNYLGQRVQLRW UL]LN�
- 9RVSRVWDYXYDZH VWDQGDUGL ]D VLJXUQRVW QD LQIRUPDWLYQLRW VLVWHP�
- 6XSHUYL]RUVNL VWDQGDUGL ]D UHJXOLUDZH QD GRVWDVDQLWH� D

QHQDSODWHQL SREDUXYDZD QD EDQNLWH�
- 5HJXODWLYD ]D SUXGHQWQLWH OLPLWL ]D GR]YROHQD NUHGLWQD L]ORCHQRVW

QD EDQNLWH�
- .UHGLWLUDZH YR GHYL]L QD UH]LGHQWLWH�

������ 5HJXOLUDZH QD VRUDERWNDWD QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD VR GRPD^QLWH VXSHUYL]RUVNL RUJDQL

3RVWRMQLRW =DNRQ ]D 1DURGQDWD EDQND QD 5HSXEOLND 0DNHGRQLMD
SUHGYLGXYD^H PRCQRVW ]D VRUDERWND QD 1DURGQDWD EDQND VR VXSHUYL]RUVNL
RUJDQL QD GUXJL ]HPML ]D VXSHUYL]LMD QD PH_XQDURGQR DNWLYQLWH EDQNL� QR QH L VR
GRPD^QLWH VXSHUYL]RUVNL RUJDQL� 6R L]YU^HQLWH L]PHQL L GRSROQXYDZD QD
=DNRQRW ]D 1DURGQDWD EDQND QD 5HSXEOLND 0DNHGRQLMD� RG MXOL ���� JRGLQD� VH
REH]EHGL ]DNRQVND PRCQRVW ]D VRUDERWND L UD]PHQD QD LQIRUPDFLL QD 1DURGQDWD
EDQND L VR GRPD^QLWH VXSHUYL]RUVNL RUJDQL� 1D WRM QDaLQ� VH RWVWUDQLMD VLWH
]DNRQVNL SUHaNL L VH VR]GDGRD XVORYL ]D SRVWLJQXYDZH FHORVQD XVRJODVHQRVW VR
NULWHULXPLWH QD 3ULQFLSRW ���� RG %D]HOVNLWH SULQFLSL ]D HILNDVQD EDQNDUVND
VXSHUYL]LMD�

9U] RVQRYD QD GDGHQDWD ]DNRQVND RVQRYD� YR YWRUDWD SRORYLQD QD ����
JRGLQD ]DSRaQD SRVWDSNDWD ]D SRWSL^XYDZH 0HPRUDQGXP ]D VRUDERWND VR
.RPLVLMDWD ]D KDUWLL RG YUHGQRVW� NDNR QDGOHCHQ RUJDQ ]D VXSHUYL]LMD QD VLWH
XaHVQLFL YR UDERWHZHWR VR GROJRURaQL KDUWLL RG YUHGQRVW� 6H RaHNXYD YDNYL
GRJRYRUL GD ELGDW SRWSL^DQL L VR $JHQFLMDWD ]D VXSHUYL]LMD QD RVLJXULWHOQLWH

� Financial Sector Assessment Program (FSAP) EH^H VSURYHGHQ YR 5HSXEOLND 0DNHGRQLMD RG VWUDQD
QD ]DHGQLaNDWD PLVLMD QD 00) L 6YHWVNDWD %DQND YR SHULRGRW PDM�MXQL ���� JRGLQD� 2VQRYQD FHO
QD RYRM SURJUDP� NRM H VSURYHGHQ YR PQRJX ]HPML ^LUXP VYHWRW� H RFHQND L LGHQWLILNXYDZH QD
VODERVWLWH L UD]YRMQLWH SHUVSHNWLYL L SRWHQFLMDOL QD ILQDQVLVNLRW VLVWHP QD ]HPMDWD�
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NRPSDQLL L $JHQFLMDWD ]D VXSHUYL]LMD QD NDSLWDOQR ILQDQVLUDQR SHQ]LVNR
RVLJXUXYDZH�

9R WHNRW QD ���� JRGLQD SURGROCL ]DSRaQDWDWD SUDNWLND ]D SRWSL^XYDZH
0HPRUDQGXPL ]D VRUDERWND VR VXSHUYL]RUVNL RUJDQL QD GUXJL ]HPML� 7DND� SRNUDM
YH`H VNOXaHQLWH 0HPRUDQGXPL ]D VRUDERWND VR %DQNDWD QD 6ORYHQLMD L
&HQWUDOQDWD EDQND QD 5XVNDWD )HGHUDFLMD� YR RNWRPYUL ���� JRGLQD�
0HPRUDQGXP ]D VRUDERWND EH^H VNOXaHQ L VR %XJDUVNDWD 1DURGQD %DQND�

������ 8QDSUHGXYDZH QD UHJXODWLYDWD ]D OLFHQFLUDZH QD EDQNLWH

3RWUHEDWD RG ]DMDNQXYDZH QD ]DNRQVNLWH UH^HQLMD VR NRL VH UHJXOLUD
OLFHQFLUDZHWR QD EDQNLWH SURL]OH]H� NDNR RG SUHSRUDNLWH QD FSAP PLVLMDWD L
QHRSKRGQRVWD ]D QDWDPR^QR XVRJODVXYDZH QD PDNHGRQVNDWD EDQNDUVND UHJXODWLYD
L SUDNWLND VR PH_XQDURGQLWH VXSHUYL]RUVNL VWDQGDUGL L (YURSVNLWH GLUHNWLYL�
WDND L RG SUREOHPLWH NRL VH MDYLMD QL] SUDNWLaQDWD SULPHQD QD RGUHGELWH
VRGUCDQL YR =DNRQRW ]D EDQNLWH RG ���� JRGLQD� 9R RYRM NRQWHNVW� PRCDW GD VH
VSRPQDW VOHGQLWH SR]QDaDMQL L]PHQL QD =DNRQRW ]D EDQNLWH� L]YU^HQL YR MXOL
���� JRGLQD�

- =DUDGL VSUHaXYDZH QD YOH] QD VXEMHNWL VR VRPQLWHOHQ NDUDNWHU NDNR
DNFLRQHUL QD EDQNLWH� QDPDOHQ H OLPLWRW QD SURPHQD QD DNFLLWH VR
SUDYR QD JODV ]D NRM H SRWUHEQD SUHWKRGQD VRJODVQRVW RG VWUDQD QD
1DURGQDWD EDQND �RG ��� QD ���� 3ULWRD� ]D VWUXNWXUQLWH SURPHQL YR
DNFLLWH VR SUDYR QD JODV YR EDQNDWD RG �� GR ��� 1DURGQDWD EDQND JR
LVSLWXYD VDPR L]YRURW QD VUHGVWYDWD VR NRL VH NXSHQL DNFLLWH YR
EDQNDWD�

- 2YR]PRCHQR H FHORVQR IXQNFLRQLUDZH QD PHKDQL]PRW QD SUHWKRGQD
VRJODVQRVW RG 1DURGQDWD EDQND� ,PHQR� EURNHUVNLWH GUX^WYD L
0DNHGRQVNDWD EHU]D ]D GROJRURaQL KDUWLL RG YUHGQRVW QH VPHDW GD
L]YU^DW WUDQVDNFLMD QD NXSXYDZH DNFLL VR SUDYR QD JODV YR EDQND� ]D
NRMD H SRWUHEQD� D QH H GRELHQD SUHWKRGQD VRJODVQRVW RG 1DURGQDWD
EDQND� 9DNYLWH ]DNRQVNL RGUHGEL RYR]PRCXYDDW SRJROHPD VRUDERWND L
NRRUGLQDFLMD PH_X LQVWLWXFLLWH NRL ^WR VH GLUHNWQR YNOXaHQL YR
WUJXYDZHWR VR DNFLL QD EDQNLWH L QLYQDWD NRQWUROD� ,VWR WDND�
SUHGYLGHQR H SRVWRHZH QD NULYLaQR GHOR SUL VWHNQXYDZH QD DNFLL VR
SUDYR QD JODV� EH] GRELYDZH SUHWKRGQD VRJODVQRVW RG 1DURGQDWD EDQND�

- =DMDNQDWL VH NULWHULXPLWH ]D RFHQND QD VRRGYHWQRVWD QD
SRWHQFLMDOQLRW DNFLRQHU� 9R WDD QDVRND� GHILQLUDQL VH NULWHULXPL
VSRUHG NRL 1DURGQDWD EDQND PRCH GD RGELH EDUDZH ]D SUHWKRGQD
VRJODVQRVW ]D VWHNQXYDZH DNFLL VR SUDYR QD JODV YR EDQNLWH� PH_X NRL
SRYDCQL VH VOHGQLWH� QHWRaQRVW LOL QHYLVWLQLWRVW QD GRVWDYHQLWH
SRGDWRFL� ILQDQVLVNDWD L HNRQRPVNDWD VRVWRMED QD OLFHWR QH H
VRRGYHWQD QD YUHGQRVWD QD DNFLLWH NRL ^WR LPD QDPHUD GD JL NXSL�
QDaLQRW QD NRM UDERWL� RGQRVQR SULURGDWD QD DNWLYQRVWLWH QD OLFHWR �
SRWHQFLMDOHQ DNFLRQHU LQGLFLUD WHQGHQFLMD QD YLVRN UL]LN� SRVWRHZH
QD RVQRYDQD SULaLQD ]D VRPQHYDZH YR OHJDOQRVWD QD SRWHNORWR QD
SDULWH� LQWHJULWHWRW LOL YLVWLQVNLRW LGHQWLWHW QD OLFHWR�
YNOXaHQRVW QD EDQNDWD YR JUXSD NRMD QH RYR]PRCXYD DGHNYDWQD
VXSHUYL]LMD L GUXJR�

,]PHQLWH L GRSROQXYDZDWD QD SRVWDSNDWD ]D OLFHQFLUDZH L]YU^HQL
YR =DNRQRW ]D EDQNLWH� EHD RSHUDFLRQDOL]LUDQL SUHNX VRRGYHWQL
L]PHQL L QD SRVWRMQLWH SRG]DNRQVNL DNWL RG REODVWD QD
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OLFHQFLUDZHWR� 2GOXNDWD ]D SRWUHEQDWD GRNXPHQWDFLMD ]D L]GDYDZH
QD VRJODVQRVWL L ]D GRVWDYXYDZH QD L]YHVWXYDZH VRJODVQR aOHQ �� VWDY
� RG =DNRQRW ]D EDQNLWH L 2GOXNDWD ]D SRWUHEQDWD GRNXPHQWDFLMD ]D
L]GDYDZH QD GR]YROL VSRUHG RGUHGELWH QD =DNRQRW ]D EDQNLWH� =DNRQRW
]D KDUWLL RG YUHGQRVW L =DNRQRW ]D EDQNL ]D PLNURILQDQVLUDZH� NRL
EHD L]YU^HQL YR WHNRW QD VHSWHPYUL ���� JRGLQD�

- ,VWR WDND� XWYUGHQD H REYUVND QD EDQNLWH ]D EDUDZH SUHWKRGQD
VRJODVQRVW RG 1DURGQDWD EDQND� SUL VWHNQXYDZH QD NDSLWDOHQ YORJ YR
GUXJD ILQDQVLVND L QHILQDQVLVND LQVWLWXFLMD� NRM L]QHVXYD QDG ���
RG JDUDQWQLRW NDSLWDO QD EDQNDWD� 9DNYDWD RGUHGED H YR QDVRND QD
SRVWLJQXYDZH FHORVQD XVRJODVHQRVW VR 3ULQFLSRW � RG %D]HOVNLWH
SULQFLSL ]D HILNDVQD EDQNDUVND VXSHUYL]LMD�

- =DMDNQDWL VH RGUHGELWH NRL VH RGQHVXYDDW QD SRVWRHZH NULYLaQR GHOR
YR VOXaDM QD QHRYODVWHQD XSRWUHED QD ]ERURW EDQND L�LOL QHRYODVWHQR
SULELUDZH QD GHSR]LWL� RGQRVQR YU^HZH EDQNDUVNL DNWLYQRVWL EH]
GR]YROD RG VWUDQD QD 1DURGQDWD EDQND� VR ^WR VH SRVWLJQXYD SRJROHPD
XVRJODVHQRVW VR 3ULQFLSRW � RG %D]HOVNLWH SULQFLSL ]D HILNDVQD
EDQNDUVND VXSHUYL]LMD�

������ 8QDSUHGXYDZH QD PHWRGRORJLMDWD ]D GHILQLUDZH QD NDSLWDORW
QD EDQNLWH

6R L]PHQLWH L GRSROQXYDZDWD QD =DNRQRW ]D EDQNLWH H LVSROQHWD L
SUHSRUDNDWD QD FSAP PLVLMDWD ]D SUHFL]QR GHILQLUDZH QD NDSLWDORW QD EDQNLWH
VR ^WR VH REH]EHGXYD SRYU]XYDZH VR PHWRGRORJLMDWD ]D XWYUGXYDZH QD JDUDQWQLRW
NDSLWDO� 2YDD SUHSRUDND H RSHUDFLRQDOL]LUDQD SUHNX 2GOXNDWD ]D PHWRGRORJLMD
]D XWYUGXYDZH QD NDSLWDORW QD EDQNLWH� VR NRMD SUHFL]QR VH GHILQLUDDW
RVQRYQLWH NRPSRQHQWL QD NDSLWDORW L XVORYLWH NRL ^WR WUHED GD JL LVSROQDW ]D
GD VH YNOXaDW SUL SUHVPHWNDWD QD NDSLWDORW QD EDQNDWD� 6R SULID`DZHWR QD RYDD
SUHSRUDND QD FSAP PLVLMDWD VH VR]GDYDDW XVORYL ]D SRVWLJQXYDZH QD SRJROHPD
XVRJODVHQRVW VR 3ULQFLSRW � RG %D]HOVNLWH SULQFLSL ]D HILNDVQD EDQNDUVND
VXSHUYL]LMD�

������ 9RVSRVWDYXYDZH RVQRYL ]D VSURYHGXYDZH QD NRQVROLGLUDQD
VXSHUYL]LMD

.RQVROLGLUDQDWD VXSHUYL]LMD GRELYD Vv SRJROHPR ]QDaHZH YR XVORYL QD
SRVWRHZH QD PH_XQDURGQR DNWLYQL EDQNL� NRL JL L]YU^XYDDW VYRLWH IXQNFLL QD
SRYH`H PH_XQDURGQL ILQDQVLVNL SD]DUL� NDNR L YR XVORYL QD SUR^LUXYDZH QD
OLVWDWD QD ILQDQVLVNL DNWLYQRVWL NRL EDQNLWH JL YU^DW SUHNX VYRLWH
SRGUXCQLFL� 7UHQGRW QD IRUPLUDZH EDQNDUVNL JUXSL MD QDPHWQD SRWUHEDWD ]D
UHJXOLUDZH QD RYRM DVSHNW QD UDERWHZH QD EDQNLWH L VR]GDYDZH XVORYL ]D
XVSH^QR L]YU^XYDZH QD VXSHUYL]RUVNDWD IXQNFLMD QD QLYR QD FHODWD JUXSD�

=D WDD FHO� L]YU^HQL VH GRSROQXYDZD QD =DNRQRW ]D EDQNLWH VR NRL VH
RYR]PRCL VSURYHGXYDZH QD NRQVROLGLUDQD VXSHUYL]LMD� VR REYUVND ]D 1DURGQDWD
EDQND GD MD SURSL^H PHWRGRORJLMDWD ]D QHM]LQR VSURYHGXYDZH� ,PDM`L JL SUHGYLG
YDNYLWH RGUHGEL� QD NUDMRW QD ���� JRGLQD EH^H GRQHVHQD 2GOXND ]D
NRQVROLGLUDQD VXSHUYL]LMD QD EDQNLWH� VR NRMD VH SURSL^XYDDW�

- 2SIDWRW QD NRQVROLGLUDQDWD VXSHUYL]LMD� W�H� VXEMHNWLWH NRL MD
VRaLQXYDDW EDQNDUVNDWD JUXSD� %DQNDUVND JUXSD SRVWRL NRJD PDWLaHQ
VXEMHNW �EDQND LOL ILQDQVLVNR KROGLQJ GUX^WYR� RVWYDUXYD NRQWUROD
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YU] HGQD LOL SRYH`H ILQDQVLVNL LQVWLWXFLL� LOL RVWYDUXYD XaHVWYR YR
RYLH VXEMHNWL�

- 0HWRGLWH QD NRQVROLGDFLMD QD ILQDQVLVNLWH L]YH^WDL QD EDQNDUVNDWD
JUXSD� .RQVROLGLUDQLWH ILQDQVLVNL L]YH^WDL VH L]UDERWXYDDW
VRJODVQR YDCHaNLWH VPHWNRYRGVWYHQL VWDQGDUGL�

- 3UDYLODWD ]D XSUDYXYDZH VR UL]LFLWH QD QLYR QD EDQNDUVND JUXSD�
%DQNDWD NRMD H SUHGPHW QD NRQVROLGLUDQD VXSHUYL]LMD H RGJRYRUQD ]D
VOHGHZH QD UL]LFLWH QD NRL H L]ORCHQD EDQNDUVNDWD JUXSD L
XVRJODVXYDZH VR OLPLWLWH XWYUGHQL YR =DNRQRW ]D EDQNLWH L
RVWDQDWLWH SURSLVL� 7RD ]QDaL YRVSRVWDYXYDZH DGHNYDWHQ VLVWHP ]D
XSUDYXYDZH VR UL]LFLWH QD QLYR QD JUXSDWD� SUL ^WR VHNRM VXEMHNW YR
JUXSDWD WUHED GD LPD DGHNYDWQL VLVWHPL ]D JHQHULUDZH QD SRGDWRFLWH
L LQIRUPDFLLWH SRWUHEQL RG DVSHNW QD XSUDYXYDZH VR UL]LFLWH QD
NRQVROLGLUDQD RVQRYD�

- )RUPDWD L VRGUCLQDWD QD L]YH^WDLWH L GUXJLWH LQIRUPDFLL ]D
SRWUHELWH QD NRQVROLGLUDQD VXSHUYL]LMD L URNRYLWH ]D QLYQR
GRVWDYXYDZH GR 1DURGQDWD EDQND� %DQNDWD NRMD H SUHGPHW QD
NRQVROLGLUDQD VXSHUYL]LMD H RGJRYRUQD ]D GRVWDYXYDZH L]YH^WDL L
LQIRUPDFLL ]D VRVWDYRW QD EDQNDUVNDWD JUXSD YNOXaLWHOQR L SRGDWRFL
]D RGGHOQLWH VXEMHNWL YR JUXSDWD� NRQVROLGLUDQL ILQDQVLVNL
L]YH^WDL �ELODQV QD VRVWRMED L ELODQV QD XVSHK� L NRQVROLGLUDQL
L]YH^WDL ]D XSUDYXYDZH VR UL]LFLWH YR EDQNDUVNDWD JUXSD� NRL VH
GRVWDYXYDDW GR 1DURGQDWD EDQND QD SROXJRGL^QD RVQRYD�

3UL L]UDERWNDWD QD 2GOXNDWD ]D NRQVROLGLUDQD VXSHUYL]LMD QD EDQNLWH VH
LPDD SUHGYLG QDVRNLWH GDGHQL YR 3ULQFLSLWH �� L �� RG %D]HOVNLWH SULQFLSL ]D
HILNDVQD EDQNDUVND VXSHUYL]LMD� (YURSVNLWH GLUHNWLYL VR NRL VH UHJXOLUD
VSURYHGXYDZHWR QD NRQVROLGLUDQDWD VXSHUYL]LMD� NDNR L SUDNVDWD L LVNXVWYRWR
QD QHNRONX VWUDQVNL VXSHUYL]RUVNL RUJDQL�

������ 8SUDYXYDZH VR OLNYLGQRVQLRW UL]LN

6RJODVQR =DNRQRW ]D EDQNLWH� 1DURGQDWD EDQND H GROCQD GD MD SURSL^H
PHWRGRORJLMDWD ]D RSUHGHOXYDZH� RFHQND L UDNRYRGHZH VR OLNYLGQRVQLRW UL]LN�
=D WDD FHO� GRQHVHQD H 2GOXND ]D RSUHGHOXYDZH� RFHQND L UDNRYRGHZH VR
OLNYLGQRVQLRW UL]LN QD EDQNLWH NRMD JR GHILQLUD QDaLQRW QD XSUDYXYDZH VR
OLNYLGQRVQLRW UL]LN� SUHNX�

- SURSL^XYDZH REYUVND ]D EDQNLWH GD L]UDERWDW L GRQHVDW SL^DQD
SROLWLND L SURFHGXUL ]D XSUDYXYDZH VR OLNYLGQRVQLRW UL]LN�

- SURSL^XYDZH REYUVND ]D YRVSRVWDYXYDZH DGHNYDWQD RUJDQL]DFLVND
VWUXNWXUD ]D XSUDYXYDZH VR OLNYLGQRVQLRW UL]LN ^WR� PH_X GUXJRWR�
SRGUD]ELUD GHILQLUDZH QD QDGOHCQRVWLWH QD VRRGYHWQLWH RUJDQL QD
XSUDYXYDZH �8SUDYQLRW RGERU� 2GERU ]D UDNRYRGHZH VR UL]LNRW�
UDERWRYRGQLRW RUJDQ�� IRUPLUDZH QD SRVHEHQ RUJDQ QDGOHCHQ ]D
XSUDYXYDZH VR OLNYLGQRVQLRW UL]LN� GHILQLUDZH QD GHORNUXJRW QD
UDERWD QD RGGHOQL RUJDQL]DFLRQL HGLQLFL YR EDQNDWD�

- SURSL^XYDZH REYUVND ]D NUHLUDZH QD VRRGYHWHQ LQIRUPDWLYHQ VLVWHP
NRM WUHED GD REH]EHGL JHQHULUDZH QD GQHYQL� GHNDGQL L PHVHaQL
L]YH^WDL ]D VOHGHZH L XSUDYXYDZH VR OLNYLGQRVQLRW UL]LN�
LGHQWLILNXYDZH QD VWDELOQR QLYR QD GHSR]LWL� SUHVPHWND QD
UD]OLaQL OLNYLGQRVQL LQGLNDWRUL L VOLaQR�

- SURSL^XYDZH REYUVND ]D L]UDERWND L SULPHQD QD 3ODQ ]D XSUDYXYDZH
VR OLNYLGQRVQLRW UL]LN YR YRQUHGQL XVORYL�



�

- SURSL^XYDZH REYUVND ]D L]UDERWND QD L]YH^WDM ]D URaQD VWUXNWXUD QD
DNWLYDWD L SDVLYDWD QD EDQNDWD L L]YH^WDM ]D NRQFHQWUDFLMDWD QD
L]YRULWH QD VUHGVWYD� =D VSURYHGXYDZHWR QD RYDD REYUVND� RG VWUDQD QD
1DURGQDWD EDQND� H L]UDERWHQR SRVHEQR 8SDWVWYR� YR NRH SRGHWDOQR H
GHILQLUDQ QDaLQRW QD L]UDERWND QD RYLH L]YH^WDMQL IRUPL�

������ 9RVSRVWDYXYDZH VWDQGDUGL ]D VLJXUQRVW QD LQIRUPDWLYQLRW
VLVWHP

6RVWDYQD NRPSRQHQWD QD EDQNDUVNDWD VXSHUYL]LMD H VXSHUYL]LMDWD QD
LQIRUPDWLYQLWH VLVWHPL QD EDQNLWH� 2YRM NRQFHSW GRELYD VH SRJROHPR ]QDaHZH�
NDNR RG DVSHNW QD SULPHQDWD QD 1RYDWD NDSLWDOQD VSRJRGED L LGHQWLILNXYDZHWR
L VOHGHZHWR QD RSHUDWLYQLRW UL]LN� WDND L RG DVSHNW QD XSUDYXYDZH VR
UHSXWDFLVNLRW UL]LN QD NRM PRCH GD ELGH L]ORCHQD EDQNDWD YR VOXaDM QD
QHGRYROQD ]D^WLWD QD SRGDWRFLWH NRL VH RGQHVXYDDW QD QHM]LQLWH NRPLWHQWL� =D
WDD FHO� GRQHVHQD H 2GOXND ]D GHILQLUDZH QD VWDQGDUGLWH ]D L]JRWYXYDZH L
VSURYHGXYDZH QD VLJXUQRVWD QD LQIRUPDWLYQLRW VLVWHP QD EDQNLWH NRMD JL
SURSL^XYD VLWH DNWLYQRVWL NRL WUHED GD ELGDW SUH]HPHQL RG VWUDQD QD EDQNLWH
]DUDGL YRVSRVWDYXYDZH L RGUCXYDZH QD VLJXUQRVWD QD LQIRUPDWLYQLRW VLVWHP�
7LH DNWLYQRVWL YNOXaXYDDW� YRVSRVWDYXYDZH L SULPHQD QD SROLWLND ]D VLJXUQRVW
QD LQIRUPDWLYQLRW VLVWHP� XSUDYXYDZH L NRQWUROD QD UL]LFLWH RG DVSHNW QD
VLJXUQRVWD QD LQIRUPDWLYQLRW VLVWHP� GHILQLUDZH QD XORJDWD QD RUJDQLWH QD
XSUDYXYDZH� YRVSRVWDYXYDZH VLVWHP QD L]YHVWXYDZH NRM� SUHG VH� `H RYR]PRCL
QDYUHPHQR LGHQWLILNXYDZH QD UL]LFLWH L SUH]HPDZH VRRGYHWQL PHUNL�
QD]QDaXYDZH QD SRVHEQR OLFH RG VWUDQD QD UDERWRYRGQLRW RUJDQ QD EDQNDWD NRH
`H ELGH RGJRYRUQR ]D RSHUDWLYQR XSUDYXYDZH VR VLJXUQRVWD QD LQIRUPDWLYQLRW
VLVWHP QD EDQNDWD� GHILQLUDZH QD VWDQGDUGL ]D REH]EHGXYDZH QD NRQWLQXLWHW YR
UDERWHZHWR SUHNX UD]YRM L LPSOHPHQWDFLMD QD SRVHEHQ SODQ NRM WUHED GD
RYR]PRCL RSHUDWLYQRVW L PLQLPL]LUDZH QD ]DJXELWH YR VOXaDM QD QHGRVWDSQRVW
QD LQIRUPDWLYQLRW VLVWHP QD EDQNDWD�

6R RJOHG QD IDNWRW GHND VWDQXYD ]ERU ]D UHJXODWLYD NRMD SUHGYLGXYD
YRYHGXYDZH QD QRYL L NRPSOHNVQL VWDQGDUGL� SUHGYLGHQ H URN QD XVRJODVXYDZH VR
RGUHGELWH QD RYDD 2GOXND� YR NRM ^WR EDQNLWH WUHED GD JL SUH]HPDW VLWH
QHRSKRGQL DNWLYQRVWL ]D LPSOHPHQWLUDZH QD SUHGYLGHQLWH VWDQGDUGL ]D
VLJXUQRVW QD LQIRUPDWLYQLRW VLVWHP�

������ 6XSHUYL]RUVNL VWDQGDUGL ]D UHJXOLUDZH QD GRVWDVDQLWH� D
QHQDSODWHQL SREDUXYDZD QD EDQNLWH

9R WHNRW QD SUYRWR SROXJRGLH QD ���� JRGLQD� GRQHVHQD H QRYD 2GOXND ]D
VXSHUYL]RUVNLWH VWDQGDUGL ]D UHJXOLUDZH QD GRVWDVDQLWH� D QHQDSODWHQL
SREDUXYDZD QD EDQNLWH� 2YDD 2GOXND SUHWVWDYXYD GRSROQXYDZH QD RVWDQDWDWD
SUXGHQWQD UHJXODWLYD L VR QHD VH UHJXOLUDDW QL]D DVSHNWL NDNR ^WR VH�
VPHWNRYRGVWYHQLWH DVSHNWL QD GRVWDVDQLWH� D QHQDSODWHQL SREDUXYDZD� QDaLQRW
QD UHVWUXNWXLUDZH QD SREDUXYDZDWD� SRVWDSNDWD ]D RWSLV QD SREDUXYDZD L
VOLaQR� ,VWR WDND� VR QRYDWD 2GOXND� SRGHWDOQR VH SUHFL]LUD SRVWDSNDWD ]D
SURGROCXYDZH QD URNRW QD GRVWDVDQLWH SREDUXYDZD� SUL ^WR VH SUDYL UD]OLND YR
SRVWDSNDWD YR ]DYLVQRVW RG WRD GDOL SURGROCXYDZHWR H SRVOHGLFD QD YOR^HQDWD
ILQDQVLVND VRVWRMED QD NRPLWHQWRW� LOL SDN VH GROCL VDPR QD SURPHQL QD
XVORYLWH YR UDERWHZHWR QD EDQNDWD L�LOL NRPLWHQWRW�



�

������ 5HJXODWLYD ]D SUXGHQWQLWH OLPLWL ]D GR]YROHQD NUHGLWQD
L]ORCHQRVW QD EDQNLWH

9R YWRUDWD SRORYLQD QD ���� JRGLQD� EH^H L]YU^HQD L]PHQD L
GRSROQXYDZH QD 2GOXNDWD ]D SULPHQD QD aOHQ �� L �� RG =DNRQRW ]D EDQNLWH� SUL
^WR H L]YU^HQD L L]PHQD QD QD]LYRW QD SRVWRMQDWD 2GOXND YR 2GOXND ]D OLPLWL
]D NUHGLWQD L]ORCQRVW QD EDQND� ,]YU^HQLWH L]PHQL L GRSROQXYDZD QD RYDD
2GOXND VH YR QDVRND QD XVRJODVXYDZH VR (YURSVNDWD GLUHNWLYD ��������EC ]D
QDaLQRW QD UDERWHZH QD NUHGLWQLWH LQVWLWXFLL YR GHORW NRM VH RGQHVXYD QD
VOHGHZH L NRQWUROD QD JROHPLWH NUHGLWQL L]ORCHQRVWL� 2VQRYQDWD L]PHQD L
GRSROQXYDZH QD RYDD 2GOXND VH RGQHVXYD QD SUR^LUXYDZH QD OLVWDWD QD RGELWQL
VWDYNL NRL QH VH YNOXaXYDDW YR RVQRYDWD ]D SUHVPHWXYDZH QD OLPLWLWH XWYUGHQL
YR =DNRQRW ]D EDQNLWH ]D RJUDQLaXYDZH QD NUHGLWQLWH L]ORCHQRVWL QD EDQNLWH
VSUHPD SRHGLQHaQL VXEMHNWL� .DNR RGELWQL VWDYNL� SRNUDM SRVWRMQLWH� VH VPHWDDW
L VLWH L]ORCHQRVWL NRL VH REH]EHGHQL VR QHRWSRYLNOLYL EH]XVORYQL JDUDQFLL
L]GDGHQL RG PH_XQDURGQL ILQDQVLVNL LQVWLWXFLL L SUYRNODVQL EDQNL� 3ULWRD�
RYLH NUHGLWQL L]ORCHQRVWL VWDQXYDDW NUHGLWQL L]ORCHQRVWL VSUHPD VXEMHNWLWH
NRL JL L]GDOH QHRWSRYLNOLYLWH EH]XVORYQL JDUDQFLL L ]D LVWLWH YDCDW
YRVSRVWDYHQLWH SUXGHQWQL OLPLWLWH ]D GR]YROHQD NUHGLWQD L]ORCHQRVW QD
EDQNLWH�

������ .UHGLWLUDZH YR GHYL]L QD UH]LGHQWLWH

6RJODVQR L]PHQLWH L GRSROQXYDZDWD QD =DNRQRW ]D GHYL]QR UDERWHZH
L]YU^HQL YR WHNRW QD MXOL ���� JRGLQD� RYODVWHQLWH EDQNL YR 5HSXEOLND
0DNHGRQLMD PRCDW GD RGREUXYDDW NUHGLWL YR GHYL]L QD UH]LGHQWL ]D SOD`DZH YR
]HPMDWD� 8VORYLWH L QDaLQRW SRG NRL UH]LGHQWLWH PRCDW GD VNOXaXYDDW NUHGLWQL
UDERWL YR GHYL]L� SRGHWDOQR JL XWYUGL 1DURGQDWD EDQND VR 2GOXNDWD ]D XVORYLWH
L QDaLQRW QD VNOXaXYDZH QD NUHGLWQLWH UDERWL YR GHYL]L PH_X UH]LGHQWL�

6R RYDD 2GOXND VH SUHGYLGHQL QHNRONX XVORYL SRG NRL RYODVWHQLWH EDQNL
PRCDW GD RGREUXYDDW NUHGLWL YR GHYL]L QD UH]LGHQWL� 2YODVWHQDWD EDQND H
GROCQD GD LPD SL^DQL SURFHGXUL ]D RFHQND QD NXUVQLRW L NUHGLWQLRW UL]LN QD
UH]LGHQWRW � NRULVQLN QD NUHGLWRW� ,VWR WDND� EDQNDWD PRCH GD RGREUL NUHGLW YR
GHYL]L VDPR QD NRPLWHQW NODVLILFLUDQ YR UL]LaQD NDWHJRULMD $ L %� NDNR L QD
NRPLWHQW NRM LPD SUYRNODVHQ LQVWUXPHQW ]D REH]EHGXYDZH� 2GOXNDWD SUHGYLGXYD
UD]OLaQL QDaLQL L SRVWDSNL ]D RGREUXYDZH NUHGLWL YR GHYL]L ]D SOD`DZH QD
WHNRYQL REYUVNL YR VWUDQVWYR L ]D SOD`DZH YR ]HPMDWD� NDNR L ]D RGREUXYDZH QD
NUHGLWL YR GHYL]L QD UH]LGHQW � SUDYQR OLFH L UH]LGHQW � IL]LaNR OLFH�

6SURYHGXYDZHWR QD RYDD 2GOXND SRGHWDOQR H SURSL^DQR VR SRVHEQR
8SDWVWYR� VR NRH VH UHJXOLUD QDaLQRW QD L]YHVWXYDZH QD 1DURGQDWD EDQND ]D
VNOXaHQLWH NUHGLWQL UDERWL YR GHYL]L PH_X UH]LGHQWLWH�

���� $NWLYQRVWL QD EDQNDUVNDWD VXSHUYL]LMD

%DQNDUVNDWD VXSHUYL]LMD QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD VH
RVWYDUXYD SUHNX�

- /LFHQFLUDZH� W�H� L]GDYDZH GR]YROL ]D RVQRYDZH L VRJODVQRVWL ]D
UDERWHZH�

- 6XSHUYL]LMD� RGQRVQR NRQWUROD QD UDERWHZHWR QD EDQNLWH L
^WHGLOQLFLWH� L

- 3UH]HPDZH NRUHNWLYQL PHUNL�
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����� )XQNFLMD QD OLFHQFLUDZH

9R UDPNLWH QD RVWYDUXYDZHWR QD IXQNFLMDWD QD OLFHQFLUDZH� 1DURGQDWD
EDQND� JL L]GDYD VOHGQLWH YLGRYL GR]YROL L VRJODVQRVWL�

�� 'R]YROD ]D RVQRYDZH L UDERWHZH QD EDQND L SRGUXCQLFD QD VWUDQVND
EDQND�

�� 'R]YROD ]D RVQRYDZH L UDERWHZH QD EDQND ]D PLNURILQDQVLUDZH�
�� 'R]YROD ]D YU^HZH QD VWDWXVQL L]PHQL �VSRMXYDZH QD EDQNL� SRGHOED QD

EDQND� WUDQVIRUPDFLMD QD ^WHGLOQLFD YR EDQND L VSRMXYDZH QD
^WHGLOQLFD NRQ EDQND��

�� 'R]YROD ]D RVQRYDZH QD 3D]DURW ]D SDUL L NUDWNRURaQL KDUWLL RG
YUHGQRVW�

�� 6RJODVQRVW ]D VWHNQXYDZH� SRVWDSQR LOL RGHGQD^� DNFLL aLM YNXSHQ
NXPXODWLYHQ QRPLQDOHQ L]QRV L]QHVXYD ��� ���� ���� ���� ��� L ���
RG DNFLLWH VR SUDYR QD JODV YR EDQND LOL ^WHGLOQLFD� EH] RJOHG QD WRD
GDOL DNFLLWH JL VWHNQXYD HGQR� LOL SRYH`H SRYU]DQL OLFD� GLUHNWQR LOL
LQGLUHNWQR�

�� 6RJODVQRVW ]D L]PHQD QD 6WDWXW QD EDQND LOL ^WHGLOQLFD�
�� 6RJODVQRVW ]D LPHQXYDZH QD UDERWRYRGHQ RUJDQ QD EDQND LOL

^WHGLOQLFD�
�� 6RJODVQRVW ]D RVQRYDZH QD EDQND L RWYRUDZH ILOLMDOD� SRGUXCQLFD LOL

SUHWVWDYQL^WYR YR VWUDQVWYR�
�� 6RJODVQRVW ]D L]PHQD QD QD]LY� VHGL^WH L DGUHVD QD EDQND LOL

^WHGLOQLFD�
��� 6RJODVQRVW ]D RVQRYDZH EURNHUVND NX`D RYODVWHQD ]D UDERWD YR VYRH LPH

L ]D VYRMD VPHWND RG VWUDQD QD EDQND LOL ^WHGLOQLFD�
��� 6RJODVQRVW ]D NDSLWDOQR YORCXYDZH QD EDQND LOL ^WHGLOQLFD YR

ILQDQVLVND LOL QHILQDQVLVND LQVWLWXFLMD YR ]HPMDWD LOL YR VWUDQVWYR�
NRH L]QHVXYD SRYH`H RG ��� RG JDUDQWQLRW NDSLWDO QD EDQNDWD� RVYHQ ]D
NDSLWDOQL YORCXYDZD QD EDQND YR GUXJD EDQND L ]D RVQRYDZH QD
EURNHUVND NX`D RYODVWHQD ]D UDERWD YR VYRH LPH L ]D VYRMD VPHWND ]D NRL H
SRWUHEQD SUHWKRGQD VRJODVQRVW RG 1DURGQDWD EDQND EH] RJOHG QD L]QRVRW
QD YORCXYDZHWR YR RGQRV QD JDUDQWQLRW NDSLWDO�

��� 6RJODVQRVW ]D XYLG YR ]DSLVQLN RG L]YU^HQD NRQWUROD QD UDERWHZHWR QD
EDQND LOL ^WHGLOQLFD�

��� 6RJODVQRVW ]D L]PHQD QD RGOXNDWD ]D L]GDYDZH GR]YROD ]D RVQRYDZH L
UDERWHZH QD EDQND LOL ^WHGLOQLFD�

��� 6RJODVQRVW ]D SROLWLND ]D VLJXUQRVWD QD LQIRUPDWLYQLRW VLVWHP QD
EDQND�

��� 6RJODVQRVW ]D RWYRUDZH SUHWVWDYQL^WYR QD VWUDQVND EDQND LOL GUXJD
VWUDQVND ILQDQVLVND RUJDQL]DFLMD�

,VWR WDND� YR UDPNLWH QD SURFHVRW QD OLFHQFLUDZH� D YR QDVRND QD
RGUCXYDZH L XQDSUHGXYDZH QD WUDQVSDUHQWQRVWD QD DNFLRQHUVNDWD VWUXNWXUD L
XSODWHQLRW NDSLWDO NDM EDQNLWH L ^WHGLOQLFLWH� 1DURGQDWD EDQND JR LVSLWXYD
L]YRURW QD VUHGVWYD VR NRL VH NXSXYDDW DNFLL L XGHOL YR EDQNLWH L
^WHGLOQLFLWH� 3ULWRD� ]D VHNRH VWHNQXYDZH QD DNFLL� RGQRVQR XGHOL NRL
L]QHVXYDDW RG �� GR �� RG YNXSQLRW EURM QD DNFLL� RGQRVQR XGHOL VR SUDYR QD
JODV� VRJODVQR aOHQ �� RG =DNRQRW ]D EDQNLWH� EDQNLWH L ^WHGLOQLFLWH VH GROCQL
GD GRVWDYDW L]YHVWXYDZH GR 1DURGQDWD EDQND�



��

9R SURGROCHQLH VH GDGHQL WDEHODUQL SULND]L QD EURMRW QD L]GDGHQL�
RGQRVQR QHL]GDGHQL GR]YROL L VRJODVQRVWL� NDNR L QD SRYOHaHQL� RGQRVQR
RWIUOHQL QHNRPSOHWQL EDUDZD ]D L]GDYDZH QD GR]YROL L VRJODVQRVWL SR EDQNL L
^WHGLOQLFL YR WHNRW QD ���� L ���� JRGLQD�

3UHJOHG EU� �
9LGRYL GR]YROL L VRJODVQRVWL �QH�L]GDGHQL� SRYOHaHQL LOL RWIUOHQL RG
VWUDQD QD 1DURGQDWD EDQND YR WHNRW QD ���� L ���� JRGLQD

9LG QD OLFHQFD
�EDQNL�

���� ����

L]GDGHQL RGELHQL SRYOHaHQL RWIUOHQL L]GDGHQL RGELHQL SRYOHaHQL RWIUOHQL
%DQND ]D
PLNURILQDQVLUDZH

�

6WHNQXYDZH ���
���� ���� ����
��� L ��� RG DNFLL
VR SUDYR QD JODV

���
 �� �

6WDWXW �� �
5DERWRYRGHQ RUJDQ �� � �� � �
2VQRYDZH QD
ILOLMDOD YR
VWUDQVWYR

�

,]PHQD QD QD]LY�
VHGL^WH L DGUHVD

� �

.DSLWDOQR
YORCXYDZH

�

8YLG YR ]DSLVQLN � � �
,]PHQD QD RGOXND
]D L]GDYDZH QD
GR]YROD ]D EDQND

� �

2WYDUDZH
SUHVWDYQL^WYR QD
VWUDQVND EDQND LOL
ILQDQVLVND
RUJDQL]DFLMD

� �

9NXSQR ����
 � � �� � �


GHOXPQD VRJODVQRVW

9LG QD OLFHQFD
�^WHGLOQLFL�

���� ����

L]GDGHQL RGELHQL SRYOHaHQL RWIUOHQL L]GDGHQL RGELHQL SRYOHaHQL RWIUOHQL
6WHNQXYDZH ���
���� ���� ����
��� L ��� RG
DNFLL� RGQRVQR
XGHOL VR SUDYR
QD JODV

�

6WDWXW � �
5DERWRYRGHQ
RUJDQ

� �

.DSLWDOQR
YORCXYDZH

�

8YLG YR
]DSLVQLN

�

,]PHQD QD
RGOXND ]D
L]GDYDZH QD
GR]YROD ]D EDQND

�

9NXSQR � � �

6WUXNWXUDWD QD GR]YROLWH L VRJODVQRVWLWH L]GDGHQL RG VWUDQD QD
1DURGQDWD EDQND YR WHNRW QD ���� JRGLQD XNDCXYD QD ]JROHPHQ REHP QD UDERWD YR
RGQRV QD ���� JRGLQD� 3ULWRD� QDMJROHP GHO RG L]GDGHQLWH GR]YROL L VRJODVQRVWL
VH RGQHVXYDDW QD LPHQXYDZH UDERWRYRGHQ RUJDQ L SURPHQL YR VWUXNWXUDWD QD
DNFLLWH VR SUDYR QD JODV YR EDQNLWH�



��

9RHGQR� SUL RVWYDUXYDZHWR QD IXQNFLMDWD QD OLFHQFLUDZH� YR WHNRW QD
���� JRGLQD� RG VWUDQD QD 1DURGQDWD EDQND� H GDGHQR SR]LWLYQR PLVOHZH ]D
GRND]RW ]D L]YRURW QD VUHGVWYD� SR GRVWDYHQLWH �� L]YHVWXYDZD YR VPLVOD QD aOHQ
�� RG =DNRQRW ]D EDQNLWH� L]GDGHQD H VRJODVQRVW ]D QRY 6WDWXW QD 3D]DURW QD
SDUL L NUDWNRURaQL KDUWLL RG YUHGQRVW L VRJODVQR aOHQ ��� RG =DNRQRW ]D
EDQNLWH� L]YU^HQD H ]DPHQD QD GR]YROLWH ]D RVQRYDZH L UDERWHZH QD � EDQNL�

������7HUHQVND L YRQWHUHQVND VXSHUYL]LMD QD UDERWHZHWR QD EDQNLWH L
^WHGLOQLFLWH
 

9R WHNRW QD ���� JRGLQD EHD L]YU^HQL YNXSQR �� QHSRVUHGQL
VXSHUYL]RUVNL NRQWUROL QD UDERWHZHWR QD EDQNLWH L ^WHGLOQLFL YR 5HSXEOLND
0DNHGRQLMD� 3ULWRD� NDM �� EDQNL L � ^WHGLOQLFL EHD L]YU^HQL NRQWUROL QD
FHORNXSQRWR UDERWHZH� GRGHND NDM �� EDQNL VH L]YU^LMD �� GHOXPQL NRQWUROL QD
RGGHOQL VHJPHQWL RG QLYQRWR UDERWHZH� ,VWR WDND� VH L]YU^L L FHORVQD
NRQWUROD QD UDERWHZHWR QD 3D]DURW QD SDUL L NUDWNRURaQL KDUWLL RG YUHGQRVW
$' 6NRSMH�

9R WHNRW QD ���� JRGLQD� XWYUGHQ H WUHQG QD SRGREUXYDZH YR VWUXNWXUDWD
QD CAMELS VXPDUQLRW UHMWLQJ QD EDQNLWH�� 7DND� YR RYRM SHULRG HGQD EDQND JR
GREL QDMYLVRNLRW VXPDUHQ UHMWLQJ ���� EURMRW QD EDQNL VR VXPDUHQ UHMWLQJ ��� VH
]JROHPL RG � QD �� GRGHND EURMRW QD EDQNL VR VXPDUHQ UHMWLQJ ��� VH QDPDOL RG � QD
�� 9DNYDWD VRVWRMED ]QDaL SRPHVWXYDZH YR VWUXNWXUDWD NRQ RFHQNL ^WR
UHIOHNWLUDDW SRQL]RN VWHSHQ QD UL]LN�

3UHJOHG EU� �
6WUXNWXUD QD EDQNL L ^WHGLOQLFL VRJODVQR QLYQLRW VXPDUHQ UHMWLQJ

6XPDUHQ

UHMWLQJ ���������� ����������

6SRUHGED

���������������������

EDQNL ^WHGLOQLFL EDQNL ^WHGLOQLFL EDQNL ^WHGLOQLFL

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

1HRFHQHWL � � � � � ���

9NXSQR �� �� �� �� � ���

6R VXPDUHQ UHMWLQJ � EHD RFHQHWL � EDQNL� SUL ^WR NDM HGQD RG RYLH EDQNL
YR WHNRW QD ���� JRGLQD H LPHQXYDQ SULYUHPHQ XSUDYQLN� D YR PDUW ���� JRGLQD H
YRYHGHQD VWHaDMQD SRVWDSND� 6RVWRMEDWD NDM GUXJDWD EDQND RFHQHWD VR VXPDUHQ
UHMWLQJ �� NDNR UH]XOWDW QD PHUNLWH SUH]HPHQL RG 1DURGQDWD EDQND L QDSRULWH
YORCHQL RG UDNRYRGVWYRWR QD VDPDWD EDQND� SRNDCXYD ]QDFL QD VWDELOL]LUDZH�

� 6RJODVQR 8SDWVWYRWR ]D WHUHQVND VXSHUYL]LMD� D YU] RVQRYD QD QDRGLWH RG FHORVQLWH QHSRVUHGQL

NRQWUROL� LGHQWLILNXYDQLRW UL]LaHQ SURILO QD VHNRMD EDQND L ^WHGLOQLFD VH NYDQWLILFLUD

SUHNX VRRGYHWQLRW VXPDUHQ UHMWLQJ VSRUHG CAMELS UHMWLQJ VLVWHPRW� 2YRM VLVWHP SRGUD]ELUD

NYDQWLILFLUDZH QD ERQLWHWRW L UDERWHZHWR QD ILQDQVLVNDWD LQVWLWXFLMD SUHNX XWYUGXYDZH QD

VXPDUHQ UHMWLQJ NRM VH GYLCL YR VNDOD RG “�“, NRM SUHWVWDYXYD QDMYLVRN UHMWLQJ L R]QDaXYD VLJXUQR L
VWDELOQR UDERWHZH L DGHNYDWQR XSUDYXYDZH VR UL]LFLWH� GR “�“ NRM R]QDaXYD QDMQL]RN UHMWLQJ L
SUHWVWDYXYD SRND]DWHO ]D YLVRNR UL]LaQD EDQND VR QHVRRGYHWQL VLVWHPL ]D XSUDYXYDZH L
UDNRYRGHZH VR UL]LFLWH�
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7HUHQVNLWH NRQWUROL QD UDERWHZHWR QD EDQNLWH SRNDCDD GHND L QDWDPX
NUHGLWQLRW UL]LN H GRPLQDQWHQ UL]LN YR UDERWHZHWR QD EDQNLWH� 2GUHGHQL
EDQNL VH VRRaXYDD L VR QHSRYROQD VWUXNWXUD QD DNWLYDWD SRUDGL YLVRNLRW L]QRV
QD QHNDPDWRQRVQD DNWLYD� ^WR YR QDMJROHPD PHUD VH GROCL QD SUH]HPHQLWH
QHGYLCQRVWL ]D QDSODWD QD SREDUXYDZDWD� SURVOHGHQL VR SRWH^NRWLL SUL
QLYQRWR RWX_XYDZH� ,VWR WDND� NDM RGGHOQL EDQNL EHD NRQVWDWLUDQL L RGUHGHQL
OLNYLGQRVQL SUREOHPL� QDUX^HQD SURILWDELOQRVW LOL EHD XWYUGHQL
QHXVRJODVHQRVWL VR ]DNRQVNDWD UHJXODWLYD� 8WYUGHQLWH QHXVRJODVHQRVWL VR
]DNRQVNDWD UHJXODWLYD L QHXUHGQRVWL YR VPHWNRYRGVWYHQDWD HYLGHQFLMD QDMaHVWR
VH UH]XOWDW QD VODERVWL YR NRUSRUDWLYQRWR XSUDYXYDZH L VLVWHPLWH QD
YQDWUH^QD NRQWUROD L UHYL]LMD�

9R ���� JRGLQD H XWYUGHQR L SRGREUXYDZH QD VXPDUQLRW UHMWLQJ QD
^WHGLOQLFLWH� SUHNX ]JROHPXYDZH QD EURMRW QD ^WHGLOQLFL RFHQHWL VR VXPDUHQ
UHMWLQJ ��� L QDPDOXYDZH QD EURMRW QD ^WHGLOQLFL RFHQHWL VR VXPDUHQ UHMWLQJ
��� L ���� 9R SRaHWRNRW QD ���� JRGLQD� QD ^WHGLOQLFDWD RFHQHWD VR VXPDUHQ
UHMWLQJ � x H RG]HPHQD GR]YRODWD ]D UDERWD� 9R WHNRW QD ���� JRGLQD� YR GHVHW
QDYUDWL VH L]YU^LMD L GHOXPQL NRQWUROL QD VLWH ^WHGLOQLFL� ]DUDGL XWYUGXYDZH
QD SRVWDSXYDZHWR SR 2GOXNDWD ]D XWYUGXYDZH QD REHPRW L QDaLQRW QD UDERWHZH
QD ^WHGLOQLFLWH RG DVSHNW QD LVWDNQXYDZH DCXULUDQL VSLVRFL QD ^WHGQL
YORJRYL�

3DUDOHOQR VR VXSHUYL]LMDWD QD EDQNLWH L ^WHGLOQLFLWH� 1DURGQDWD EDQND
YU^L L LQVSHNFLVND NRQWUROD QD SULPHQDWD QD SURSLVLWH YR REODVWD QD
GHYL]QRWR L GHQDUVNRWR UDERWHZH� 9R WHNRW QD ���� JRGLQD� VH L]YU^HQL ��
NRQWUROL� RG NRL �� VH RGQHVXYDDW QD FHORNXSQRWR UDERWHZH QD EDQNLWH� �� VH
RGQHVXYDDW QD GHOXPQD NRQWUROD QD UDERWHZHWR QD EDQNLWH� �� VH RGQHVXYDDW QD
UDERWHZHWR QD ^WHGLOQLFLWH� D � NRQWUROD VH RGQHVXYD QD OLFHQFLUDZHWR QD
SUDYQR OLFH ]D YU^HZH QD WUDQVIHU QD SDUL� 1DMaHVWR� SUHGPHW QD GHOXPQLWH
NRQWUROL NDM EDQNLWH EH^H SRaLWXYDZHWR QD SURSLVLWH NRL JR XUHGXYDDW QDaLQRW
QD YU^HZH QD SODWQLRW SURPHW L NUHGLWQLWH UDERWL VR VWUDQVWYR� GHYL]QR
YDOXWQRWR UDERWHZH� SURYHUND QD RGUHGHQL GHYL]QL VPHWNL L VOLaQR�

�������� 6XSHUYL]LMD QD VLJXUQRVWD QD LQIRUPDWLYQLWH VLVWHPL QD
EDQNLWH

9R WHNRW QD ���� JRGLQD� 1DURGQDWD EDQND ]DSRaQD VR VSURYHGXYDZH QD QRY
VHJPHQW RG EDQNDUVNDWD VXSHUYL]LMD� NRM VH RGQHVXYD QD DQDOL]D L RFHQND QD
VLJXUQRVWD QD LQIRUPDWLYQLWH VLVWHPL QD EDQNLWH� =D WDD FHO� YR WHNRW QD
L]PLQDWDWD JRGLQD EHD VSURYHGHQL VOHGQLWH SR]QDaDMQL DNWLYQRVWL�

- GR VLWH EDQNL YR 5HSXEOLND 0DNHGRQLMD EH^H LVSUDWHQ SUD^DOQLN ]D
RFHQND QD VWHSHQRW QD UD]YRM L VLJXUQRVWD QD LQIRUPDWLYQLRW VLVWHP
VR FHO GD VH GRELH SRaHWQD SUHWVWDYD ]D RYRM VHJPHQW RG UDERWHZHWR QD
EDQNLWH�

- GRQHVHQD H SUDYQD UDPND VR NRMD VH SURSL^XYDDW VWDQGDUGLWH ]D
VLJXUQRVW QD LQIRUPDWLYQLWH VLVWHPL� 2YDD UDPND JL VRGUCL
RVQRYQLWH QDVRNL L HOHPHQWL QD PH_XQDURGQLRW VWDQGDUG ISO/IEC
17799 L %D]HOVNLWH VWDQGDUGL ]D XSUDYXYDZH VR RSHUDWLYQLRW UL]LN�

- ]DSRaQDWD H SRVWDSND ]D YRVSRVWDYXYDZH QD VXSHUYL]RUVNL SURFHGXUL
]D DQDOL]D QD LQIRUPDWLYQLWH VLVWHPL QD EDQNLWH�
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9R WHNRW QD ���� JRGLQD EHD VSURYHGHQL L QHSRVUHGQL NRQWUROL QD
LQIRUPDWLYQLWH VLVWHPL QD � EDQNL� 6R QHSRVUHGQLWH NRQWUROL EHD RSIDWHQL
VOHGQLWH HOHPHQWL�

- RFHQND QD GRYHUOLYRVWD� LQWHJULWHWRW L UDVSRORCLYRVWD QD
LQIRUPDWLYQLRW VLVWHP QD EDQNDWD�

- RFHQND QD SROLWLNLWH ]D LQIRUPDWLYQD VLJXUQRVW QD EDQNLWH NRL
UDVSRODJDDW VR SL^DQD SROLWLND�

- RFHQND QD DGHNYDWQRVWD QD SURFHGXULWH ]D RFHQND� PHUHZH L NRQWUROD
QD UL]LFLWH YR SRJOHG QD LQIRUPDWLYQDWD WHKQRORJLMD�

- RFHQND QD XORJDWD QD PHQD[PHQWRW QD EDQNDWD RG DVSHNW QD
REH]EHGXYDZH SRGGU^ND ]D LPSOHPHQWDFLMD QD VLJXUQRVQLWH SROLWLNL
L SURFHGXUL�

9U] RVQRYD QD L]YU^HQLWH NRQWUROL� VH NRQVWDWLUD GHND�

- VWHSHQRW QD WHKQLaND VLJXUQRVW L ]D^WLWD QD NRPSMXWHUVNLWH VLVWHPL
QD EDQNLWH� JODYQR� H QD ]DGRYROLWHOQR QLYR� 3RJROHP EURM EDQNL VH
YR ID]D QD LPSOHPHQWDFLMD QD VRILVWLFLUDQL UH^HQLMD ]D RWNULYDZH
L VSUHaXYDZH QD QHDYWRUL]LUDQL DNWLYQRVWL RG NRULVQLFLWH�

- RGJRYRUQRVWD ]D VLJXUQRVWD QD LQIRUPDWLYQLWH VLVWHPL QD EDQNLWH
QDMaHVWR H ORFLUDQD YR UDPNLWH QD RUJDQL]DFLRQLRW GHO ]D
LQIRUPDWLYQD WHKQRORJLMD L LPD VHNXQGDUQR ]QDaHZH� ,PHQR�
SULPDWRW VH VWDYD QD IXQNFLRQDOQRVWD QD LQIRUPDWLYQLWH VLVWHPL�
QDVSURWL REH]EHGXYDZH QD QLYQDWD VLJXUQRVW� 1H SRVWRL OLFH� LOL
RUJDQL]DFLVNL GHO YR EDQNDWD� NRL VH RGJRYRUQL ]D REH]EHGXYDZH
VLJXUQRVW QD LQIRUPDWLYQLWH VLVWHPL�

- EDQNLWH VH YR ID]D QD UHGL]DMQLUDZH QD QLYQLWH VRIWYHUVNL UH^HQLMD�
YRYHGXYDZH QD QRYL XVOXJL ]D VYRLWH NRPLWHQWL� NRULVWHM`L JL
VRYUHPHQLWH NDQDOL ]D NRPXQLNDFLMD �LQWHUQHW� PRELOQL WHOHIRQL��
9R SURFHVRW QD YRYHGXYDZH QD QRYLWH VLVWHPL� JODYQR QHGRVWDVXYDDW
NYDOLWHWQL DQDOL]L L HILNDVQD RUJDQL]DFLMD� NDNR L SRJROHPD
LQYROYLUDQRVW QD RUJDQLWH QD XSUDYXYDZH QD EDQNLWH YR SRJOHG QD
XSUDYXYDZH VR UL]LFLWH NRL VH SRYU]DQL VR QLY�

- SRVWLJQXYDZHWR QD SRWUHEQR QLYR QD VHJUHJDFLMD QD GROCQRVWL PH_X
YUDERWHQLWH L REH]EHGXYDZH DGHNYDWQD HNLSLUDQRVW L
VSHFLMDOL]LUDQRVW SUHWVWDYXYD JROHP SUHGL]YLN ]D RUJDQLWH QD
XSUDYXYDZH QD EDQNLWH YR SRJOHG QD LGHQWLILNXYDZH� PHUHZH L
NRQWUROD QD RSHUDWLYQLRW UL]LN�

- QHGRVWDVXYD DGHNYDWQD GRNXPHQWLUDQRVW QD LQIRUPDWLYQLWH VLVWHPL
QD EDQNLWH� ^WR SUHWVWDYXYD GRSROQLWHOQD REYUVND NDNR ]D
SURL]YRGLWHORW QD VRIWYHURW� WDND L ]D SURJUDPHUVNLWH WLPRYL QD
EDQNLWH� 3URFHVRW QD UD]YRM� WHVWLUDZH L SURYHUND QD NYDOLWHWRW QD
SURJUDPLWH QD EDQNLWH QH H QD ]DGRYROLWHOQR QLYR�

- YQDWUH^QDWD UHYL]LMD QD VLJXUQRVWD QD LQIRUPDWLYQLWH VLVWHPL NDM
SRJROHP EURM EDQNL H QHDGHNYDWQD L SRWUHEQR H QHM]LQR XQDSUHGXYDZH�
RVREHQR SUHNX REH]EHGXYDZH QD VWUXaHQ L LVNXVHQ NDGDU� SRGJRWRYND
QD JRGL^QL SODQRYL ]D UHYL]LMD QD LQIRUPDWLYQLWH VLVWHPL�
GRQHVXYDZH SL^DQL SURFHGXUL ]D UDERWD QD VOXCEDWD ]D YQDWUH^QDWD
UHYL]LMD L VOLaQR�

9R WHNRW QD QDUHGQLRW SHULRG� RVQRYQLRW SUHGL]YLN VR NRM `H VH VRRaDW
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD `H ELGH LVSROQXYDZHWR QD VWDQGDUGLWH ]D
VLJXUQRVW QD LQIRUPDWLYQLRW VLVWHP� SUHGYLGHQL VR QRYDWD SUDYQD UDPND�
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GRQHVHQD RG VWUDQD QD 1DURGQD EDQND� 9R WDD QDVRND� EDQNLWH VH GROCQL QDMGRFQD
GR NUDMRW QD ���� JRGLQD GD RSUHGHODW OLFH RGJRYRUQR ]D VLJXUQRVWD QD
LQIRUPDWLYQLWH VLVWHPL� 1D WRM QDaLQ� `H VH VR]GDGH RSHUDWLYQD RGJRYRUQRVW ]D
UDNRYRGHZHWR VR VLJXUQRVWD QD LQIRUPDWLYQLWH VLVWHPL� ,VWR WDND� QDMGRFQD GR
NUDMRW QD ���� JRGLQD WUHED GD VH ]DRNUXCL SURFHVRW QD GRQHVXYDZH SROLWLNL ]D
VLJXUQRVW QD LQIRUPDWLYQLWH VLVWHPL L SODQ ]D NRQWLQXLWHW YR UDERWHZHWR QD
EDQNLWH� NDNR L YRVSRVWDYXYDZH QD DGHNYDWQL SURFHGXUL ]D LGHQWLILNXYDZH�
PHUHZH� VOHGHZH L NRQWUROD QD RSHUDWLYQLRW UL]LN NRM SURL]OHJXYD RG
LQIRUPDWLYQDWD WHKQRORJLMD QD EDQNLWH�

������ 3UH]HPHQL NRUHNWLYQL PHUNL VSUHPD EDQNLWH L ^WHGLOQLFLWH

=DUDGL RGUCXYDZH QD VWDELOQRVWD L VLJXUQRVWD QD RGGHOQLWH EDQNDUVNL
LQVWLWXFLL L EDQNDUVNLRW VLVWHP YR FHOLQD� 1DURGQDWD EDQND SUH]HPD
NRUHNWLYQL DNWLYQRVWL VSUHPD LQVWLWXFLLWH� NDM NRL VH NRQVWDWLUDQL
QHSUDYLOQRVWL L QHXUHGQRVWL YR UDERWHZHWR� 9R WHNRW QD ���� JRGLQD� RG VWUDQD
QD 1DURGQDWD EDQND EHD GRQHVHQL �� UH^HQLMD VR NRUHNWLYQL PHUNL VSUHPD ��
EDQNL L � ^WHGLOQLFL� EHD SRGQHVHQL �� EDUDZD ]D SRYHGXYDZH QD SUHNU^RaQD
SRVWDSND VSUHPD � EDQNL L � ^WHGLOQLFD L EH^H SRGQHVHQD � NULYLaQD SULMDYD
VSUHPD DNFLRQHU QD EDQND L OLFD SRYU]DQL VR QHJR�

9R SRaHWRNRW QD ���� JRGLQD� RG]HPHQD H GR]YRODWD ]D RVQRYDZH QD
(NVSRUW�,PSRUW EDQND D�G� 6NRSMH L H XWYUGHQR GHND VH LVSROQHWL XVORYLWH ]D
RWYRUDZH VWHaDMQD SRVWDSND�

3RHGLQHaQR SUH]HPHQLWH PHUNL L EURMRW QD EDQNL L ^WHGLOQLFL QD NRL VH
RGQHVXYDDW VH�

- QD]QDaHQ H SULYUHPHQ XSUDYQLN YR � EDQND�
- VSUHPD � EDQND EH^H L]UHaHQD PHUND ]D ]DEUDQD ]D RGREUXYDZH

NUHGLWL� RVYHQ QD NRPLWHQWL NODVLILFLUDQL YR UL]LaQD NDWHJRULMD $�
SR SUHWKRGQD YHULILNDFLMD QD QDOR]LWH RG VWUDQD QD RYODVWHQL OLFD
QD 1DURGQDWD EDQND�

- VSUHPD � EDQNL EH^H L]UHaHQD PHUND ]D GRNDSLWDOL]DFLMD�
- VSUHPD � EDQNL L � ^WHGLOQLFD EH^H L]UHaHQD PHUND ]D

SUHNODVLILNDFLMD QD SREDUXYDZDWD RG NRPLQWHQWL VRJODVQR
NODVLILNDFLLWH RSUHGHOHQL VR ]DSLVQLN RG L]YU^HQD NRQWUROD�

- VSUHPD � EDQNL EH^H L]UHaHQD PHUND ]D ]DEUDQD ]D NUHGLWLUDZH QD
NRPLWHQWL NODVLILFLUDQL YR UL]LaQL NDWHJRULL 9� * L '�

- VSUHPD � EDQND EH^H L]UHaHQD PHUND ]D ]DEUDQD ]D ]JROHPXYDZH QD
NDSLWDOQLWH YORCXYDZD YR GUXJL SUDYQL OLFD� RVQRYDZH GHORYL QD
EDQND LOL QD GUXJ QDaLQ ^LUHZH QD PUHCDWD�

- VSUHPD � EDQND EH^H L]UHaHQD PHUND ]D ]DEUDQD ]D LVSODWD QD
GLYLGHQGD RG QHWR GRELYNDWD�

- VSUHPD � EDQND EH^H L]UHaHQD PHUND ]D ]DEUDQD ]D SURORQJLUDZH QD
URNRYLWH QD YH`H RGREUHQLWH NUHGLWL�

- VSUHPD � EDQNL EH^H L]UHaHQD PHUND ]D ]DEUDQD ]D RGREUXYDZH QD QRYL
QHSRNULHQL YRQELODQVQL L]ORCHQRVWL L SRORCXYDZH GHSR]LWL NDM
GRPD^QL L VWUDQVNL EDQNL NRL `H SUHWVWDYXYDDW SRNULWLH SR NUHGLWQL
L]ORCHQRVWL QD WUHWL OLFD�

- VSUHPD � EDQNL EH^H L]UHaHQD PHUND ]D ]DEUDQD ]D GDYDZH NUHGLWL L
YU^HZH QD GUXJL SODVPDQL� RVYHQ SODVPDQL YR KDUWLL RG YUHGQRVW L
SURGDCED QD GHSR]LWL QD 1DURGQDWD EDQND�
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- VSUHPD � EDQND EH^H L]UHaHQD PHUND ]D XVRJODVXYDZH VR OLPLWRW ]D
L]QRVRW QD SULRULWHWQL DNFLL �aOHQ �� VWDY � RG =DNRQRW ]D EDQNLWH��

- VSUHPD � EDQNL EH^H L]UHaHQD PHUND ]D XVRJODVXYDZH VR OLPLWRW ]D
NUHGLWQD L]ORCHQRVW VSUHPD SRHGLQHaHQ VXEMHNW �aOHQ �� VWDY � RG
=DNRQRW ]D EDQNLWH��

- VSUHPD � EDQND EH^H L]UHaHQD PHUND ]D XVRJODVXYDZH VR OLPLWRW ]D
NUHGLWQD L]ORCHQRVW VSUHPD UDERWRYRGHQ RUJDQ� aOHQRYL QD
8SUDYQLRW RGERU L GUXJL RUJDQL QD EDQNDWD L QD OLFD VR SRVHEQL
SUDYD L RGJRYRUQRVWL �aOHQ �� VWDY � RG =DNRQRW ]D EDQNLWH��

- VSUHPD � EDQND EH^H L]UHaHQD PHUND ]D SULGUCXYDZH NRQ
RJUDQLaXYDZHWR ]D RGREUXYDZH QD NUHGLWQL L]ORCHQRVWL QD
aOHQRYLWH QD 8SUDYQLRW RGERU QD EDQNDWD L QD DNFLRQHULWH QD
EDQNDWD VRSVWYHQLFL QD QDG �� RG YNXSQLRW EURM DNFLL VR SUDYR QD
JODV� SRG HGQDNYL XVORYL NDNR ]D RVWDQDWLWH NRPLWHQWL QD EDQNDWD
�aOHQ �� VWDY ���

- VSUHPD � EDQND EH^H L]UHaHQD PHUND ]D YUD`DZH QD NUHGLWLWH
RGREUHQL ]D NXSXYDZH DNFLL YR LVWDWD EDQND �VSURWLYQR QD aOHQ ��
VWDY � RG =DNRQRW ]D EDQNLWH��

- VSUHPD � EDQNL EH^H L]UHaHQD PHUND ]D XVRJODVXYDZH VR OLPLWRW ]D
YLVLQD QD LPRWRW L NDSLWDOQLWH GHORYL VRJODVQR aOHQ �� VWDY � L � RG
=DNRQRW ]D EDQNLWH�

- VSUHPD � EDQND EH^H L]UHaHQD PHUND ]D RJUDQLaXYDZH QD SODWLWH QD
PHQD[PHQWRW L QDGRPHVWRFLWH QD aOHQRYLWH QD 8SUDYQLRW RGERU�

- VSUHPD � EDQNL EH^H L]UHaHQD PHUND ]D RJUDQLaXYDZH QD WUR^RFLWH ]D
UHSUH]HQWDFLMD L UHNODPD�

- VSUHPD � EDQNL EH^H L]UHaHQD PHUND ]D YU^HZH SRVWRMDQD NRQWUROD QD
VSURYHGXYDZH QD PHUNLWH L]UHaHQL RG VWUDQD QD 1DURGQDWD EDQND�

- VSUHPD � ^WHGLOQLFD EH^H L]UHaHQD PHUND ]D YHULILNDFLMD QD QDOR]L
RG VWUDQD QD RYODVWHQL UDERWQLFL QD 1DURGQDWD EDQND�

- RVWDQDWLWH PHUNL SUH]HPHQL RG VWUDQD QD 1DURGQDWD EDQND VH� ]DEUDQD
]D RGREUXYDZH QD QRYL NUHGLWL ]D ]DWYRUDZH QD VWDUL NUHGLWL ��
EDQND�� XVRJODVXYDZH VR 2GOXNDWD ]D GHILQLUDZH L QDaLQRW QD
XWYUGXYDZH QD SRYU]DQL VXEMHNWL L 2GOXNDWD ]D SULPHQD QD aOHQ �� L
�� RG =DNRQRW ]D EDQNLWH �� EDQNL�� XVRJODVXYDZH VR 2GOXNDWD ]D
XWYUGXYDZH L SUHVPHWXYDZH RWYRUHQL GHYL]QL SR]LFLL QD EDQNLWH ��
EDQNL�� XVRJODVXYDZH VR 2GOXNDWD ]D XWYUGXYDZH QD PHWRGRORJLMDWD ]D
NODVLILNDFLMD QD DNWLYQLWH ELODQVQL L YRQELODQVQL SR]LFLL QD
EDQNLWH VSRUHG VWHSHQRW QD QLYQDWD UL]LaQRVW �� EDQNL��
XVRJODVXYDZH VR 2GOXNDWD ]D VXSHUYL]RUVNL VWDQGDUGL ]D UHJXOLUDZH
QD GRVWDVDQLWH� D QHQDSODWHQL SREDUXYDZD QD EDQNLWH L ^WHGLOQLFLWH
�� EDQND L � ^WHGLOQLFD�� XVRJODVXYDZH VR OLPLWRW ]D DJUHJDWQLRW
L]QRV QD NDSLWDOQLWH GHORYL YR GUXJL EDQNL� ILQDQVLVNL L
QHILQDQVLVNL LQVWLWXFLL �� EDQND�� RUJDQL]LUDZH QD 6OXCEDWD ]D
YQDWUH^QD UHYL]LMD �� EDQNL L � ^WHGLOQLFD�� GRVWDYXYDZH QD SODQ ]D
XVRJODVXYDZH VR NRQVWDWLUDQL QHSUDYLOQRVWL �� EDQNL L �
^WHGLOQLFL�� L]JRWYXYDZH QD SROLWLNL L YRVSRVWDYXYDZH QD
VRRGYHWQL SUDNWLNL �� EDQND L � ^WHGLOQLFL�� L]JRWYXYDZH QD
SURFHGXUL ]D SHUHZH SDUL �� EDQND L � ^WHGLOQLFD�� LQWHQ]LYLUDZH QD
SRVWDSNLWH ]D QDSODWD QD SULVWLJQDWLWH SREDUXYDZD �� EDQNL��
SRGQHVXYDZH EDUDZH ]D LPHQXYDZH QD UDERWRYRGHQ RUJDQ ��
^WHGLOQLFD�� HYLGHQFLMD QD DNFLLWH YR &HQWUDOQLRW GHSR]LWDU ��
EDQND�� SURGDCED QD RWNXSHQLWH VRSVWYHQL DNFLL �� EDQND�� SURFHQND
QD YUHGQRVWD QD QHGYLCQLRW LPRW GDGHQ NDNR REH]EHGXYDZH �� EDQND��
GRVWDYXYDZH ]DSLVQLFL L RGOXNL RG VRVWDQRFLWH QD 2GERURW ]D
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UDNRYRGHZH VR UL]LN �� EDQND�� REMDYXYDZH QD JRGL^QDWD SUHVPHWND
UHYLGLUDQD RG VWUDQD QD RYODVWHQ UHYL]RU �� EDQND� L GUXJL�

���� 3URJUDPD ]D RFHQND QD ILQDQVLVNLRW VHNWRU (FSAP- Financial Sector
Assessment Program)

9R SHULRGRW PDM�MXQL� ���� JRGLQD RG VWUDQD QD ]DHGQLaNDWD PLVLMD QD
0H_XQDURGQLRW 0RQHWDUHQ )RQG L 6YHWVNDWD EDQND EH^H VSURYHGHQD W�Q�
3URJUDPD ]D RFHQND QD ILQDQVLVNLRW VHNWRU YR 5HSXEOLND 0DNHGRQLMD �Financial
Sector Assesment Program�� aLMD ^WR RVQRYQD FHO EH^H DQDOL]D L RFHQND QD
VWDELOQRVWD� HILNDVQRVWD L VWHSHQRW QD UD]YLHQRVW QD ILQDQVLVNLRW VLVWHP QD
]HPMDWD� NDNR L LGHQWLILNXYDZH QD RVQRYQLWH SUREOHPL L VODERVWL YR QHJRYRWR
IXQNFLRQLUDZH� 3ULWRD� EH^H VSURYHGHQD DQDOL]D L RFHQND QD RGGHOQLWH
VHJPHQWL QD ILQDQVLVNLRW VLVWHP �EDQNDUVNLRW VLVWHP� VHNWRURW QD
RVLJXULWHOQL NRPSDQLL� SD]DURW QD NDSLWDO� SHQ]LVNLWH IRQGRYL��
WUDQVSDUHQWQRVWD QD PRQHWDUQDWD L ILQDQVLVNDWD SROLWLND� SULQFLSLWH ]D
SUHYHQFLMD QD SHUHZHWR QD SDUL L ERUED SURWLY ILQDQVLUDZHWR QD WHURUL]PRW�
NDNR L 2VQRYQLWH SULQFLSL ]D VLVWHPVNL YDCQL SODWQL VLVWHPL�

9R RYRM L]YH^WDM VH GDYD NUDWRN RVYUW QD NRQVWDWDFLLWH L SUHSRUDNLWH
NRL VH RGQHVXYDDW QD VWDELOQRVWD QD EDQNDUVNLRW VLVWHP L XVRJODVHQRVWD QD
EDQNDUVNDWD VXSHUYL]LMD VR 2VQRYQLWH %D]HOVNL SULQFLSL ]D HILNDVQD
EDQNDUVND VXSHUYL]LMD�

2S^WD RFHQND QD RYDD PLVLMD H GHND EDQNDUVNLRW VLVWHP� RGQRVQR
ILQDQVLVNLRW VLVWHP YR FHOLQD� H VHX^WH UHODWLYQR PDO� VR RJUDQLaHQD XORJD QD
LQWHUPHGLMDWRU YR ILQDQVLVNLWH WHNRYL� .DNR UH]XOWDW QD SHUPDQHQWQRWR
XQDSUHGXYDZH QD ]DNRQVNDWD UHJXODWLYD L ]DMDNQDWLRW NDSDFLWHW QD EDQNDUVNDWD
VXSHUYL]LMD� YR WHNRW QD SRVOHGQLWH QHNRONX JRGLQL VWDELOQRVWD L VLJXUQRVWD QD
EDQNDUVNLRW VLVWHP VH ]JROHPXYD� SUL ^WR MDVQR VH L]GYRMXYD HGQD JUXSD QD EDQNL
NRMD VH NDUDNWHUL]LUD VR UHODWLYQR SUXGHQWQL L ]GUDYL SUDNWLNL YR UDERWHZHWR�
9OH]RW QD VWUDQVNL VWUDWH^NL LQYHVWLWRUL YR RGGHOQL EDQNL X^WH SRYH`H JR
SRWWLNQXYD RYRM SURFHV�

6R DQDOL]DWD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD� RG VWUDQD
QD WLPRW QD 00) L 6YHWVNDWD EDQND� EH^H L]YU^HQD L VWUHV WHVW DQDOL]D� NRMD
VH ED]LUD YU] NRPELQLUDZH QD PDNUR UL]LFLWH L LGHQWLILNXYDQLWH VODERVWL QD
EDQNDUVNLRW VLVWHP� 6WUHV WHVWRW VLPXOLUD JROHPL KLSRWHWLaNL ^RNRYL VR FHO
GD VH LVSLWD aXYVWYLWHOQRVWD QD EDQNDUVNLRW VLVWHP� 5H]XOWDWLWH RG VWUHV WHVW
DQDOL]DWD XNDCXYDDW GHND EDQNDUVNLRW VLVWHP H UHODWLYQR VWDELOHQ L RWSRUHQ
QD SRHGLQHaQLWH UL]LFL �NUHGLWHQ UL]LN� GHYL]HQ UL]LN� UL]LN QD NDPDWQLWH
VWDSNL�� ,DNR NRPELQDFLMDWD QD HIHNWLWH RG YOLMDQLHWR QD RYLH UL]LFL PRCH GD
SUHGL]YLND RGUHGHQL ]DJXEL NDM EDQNLWH� VHSDN YLVRNRWR QLYR QD
NDSLWDOL]LUDQRVW QD EDQNLWH GDYD UHODWLYQR GREUD RVQRYD ]D SRNULYDZH QD
SRWHQFLMDOQLWH ]DJXEL� L SRNUDM WRD ^WR VWUHV WHVW DQDOL]DWD VH ED]LUD YU]
VLPXODFLMD QD JROHPL KLSRWHWLaNL ^RNRYL� 2YDD NRQVWDWDFLMD VH SRWYUGXYD VR
UHDOQLWH SULPHUL QL] NRL SRPLQD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD
YR WHNRW QD SRVOHGQLWH JRGLQL �NRVRYVNDWD NUL]D YR ���� JRGLQD� EH]EHGQRVQDWD
NUL]D YR 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD�� NRJD L SRNUDM JROHPLWH ^RNRYL�
EH^H L]EHJQDWD VLVWHPVND EDQNDUVND NUL]D�

9R UDPNLWH QD 3URJUDPDWD ]D RFHQND QD ILQDQVLVNDWD VWDELOQRVW EH^H
VSURYHGHQD L RFHQND QD XVRJODVHQRVWD QD 1DURGQD %DQND QD 5HSXEOLND
0DNHGRQLMD VR %D]HOVNLWH SULQFLSL ]D HILNDVQD EDQNDUVND VXSHUYL]LMD� 2S^WD
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RFHQND QD FSAP WLPRW H GHND VR =DNRQRW ]D EDQNL RG �����WD JRGLQD L L]PHQLWH
YR UHJXODWLYQDWD UDPND NRL VOHGXYDD SRWRD� QDSUDYHQ H ]QDaDHQ QDSUHGRN YR
MDNQHZHWR QD VXSHUYL]RUVNDWD L SUDYQDWD UDPND ]D EDQNDUVNLWH LQVWLWXFLL� 2G
L]YU^HQDWD DQDOL]D L SURFHQND� NRQVWDWLUDQR H GHND EDQNDUVNDWD VXSHUYL]LMD YR
5HSXEOLND 0DNHGRQLMD H FHORVQR XVRJODVHQD VR � SULQFLSL� ]QDaDMQD
XVRJODVHQRVW H XWYUGHQD NDM �� SULQFLSL� ]D � SULQFLSL H XWYUGHQD ]QDaDMQD
QHXVRJODVHQRVW� � SULQFLSL VH QHSULPHQOLYL� GRGHND EDQNDUVNDWD VXSHUYL]LMD YR
5HSXEOLND 0DNHGRQLMD H FHORVQR QHXVRJODVHQD VR HGHQ %D]HOVNL SULQFLS�

2VQRYQLWH SUHSRUDNL QD RYDD PLVLMD PRCH GD VH VXEOLPLUDDW SUHNX VOHGQRWR�

- ]DMDNQXYDZH QD NULWHULXPLWH ]D RFHQND QD DGHNYDWQRVWD QD DNFLRQHULWH L
QD aOHQRYLWH QD RUJDQLWH QD XSUDYXYDZH L UDNRYRGHZH NDM EDQNLWH�

- YRVSRVWDYXYDZH QD VWDQGDUGL ]D L]YHVWXYDZH L GDYDZH VRJODVQRVW RG
VWUDQD QD 1DURGQD EDQND ]D LQYHVWLFLLWH QD EDQNLWH YR GUXJL VXEMHNWL�

- YRVSRVWDYXYDZH RVQRYL ]D UHJXOLUDZH QD SD]DUQLWH UL]LFL�
- YRVSRVWDYXYDZH UHJXODWLYD ]D NRQVROLGLUDQDWD EDQNDUVND VXSHUYL]LMD�
- ]DMDNQXYDZH QD VSHNWDURW QD NRUHNWLYQLWH PHUNL NRL JL SUH]HPD

EDQNDUVNDWD VXSHUYL]LMD VSUHPD EDQNLWH VR NRQVWDWLUDQL SUREOHPL YR
VYRHWR UDERWHZH�

- MDNQHZH QD XORJDWD QD EDQNDUVNDWD VXSHUYL]LMD YR VSUHaXYDZHWR QD
SHUHZHWR SDUL L ERUEDWD SURWLY ILQDQVLUDZHWR QD WHURUL]PRW�

- ]JROHPXYDZH QD WUDQVSDUHQWQRVWD QD UDERWHZHWR QD EDQNLWH SUHNX
LPSOHPHQWLUDZH QD PH_XQDURGQR SULIDWHQL VWDQGDUGL ]D ILQDQVLVNR
L]YHVWXYDZH� L

- XQDSUHGXYDZH QD PHWRGLWH QD EDQNDUVND VXSHUYL]LMD SUHNX SRVWHSHQ
SUHPLQ RG VXSHUYL]LMD NRMD VH ED]LUD YU] RFHQND QD IRUPDOQDWD
XVRJODVHQRVW QD EDQNLWH VR UHJXODWLYDWD� NRQ VXSHUYL]LMD NRMD SRYH`H VH
ED]LUD YU] DQDOL]D QD UL]LFLWH�

%D]HOVNL SULQFLSL ]D HILNDVQD EDQNDUVND VXSHUYL]LMD
�� &HOL� DYWRQRPQRVW� RYODVWXYDZD L UHVXUVL QD EDQNDUVNDWD VXSHUYL]LMD

�%D]HOVNL SULQFLS ��� 2FHQHWR H GHND SUDYQDWD UDPND MDVQR JL GHILQLUD
FHOLWH QD EDQNDUVNDWD VXSHUYL]LMD L IXQNFLLWH L RYODVWXYDZDWD QD 1DURGQD
%DQND QD 5HSXEOLND 0DNHGRQLMD� ,DNR H NRQVWDWLUDQD FHORVQD XVRJODVHQRVW
VR RYRM SULQFLS� SUHSRUDND QD FSAP PLVLMDWD H SRQDWDPR^QR MDNQHZH QD
SULPHQDWD QD NRUHNWLYQLWH PHUNL VSUHPD EDQNLWH VR NRQVWDWLUDQL
SUREOHPL� NDNR L QDWDPR^QR XQDSUHGXYDZH QD SURFHGXULWH ]D UDERWD QD
EDQNDUVNDWD VXSHUYL]LMD� 9R WDD QDVRND VH SUHSRUDaXYD EDQNDUVNDWD
VXSHUYL]LMD SRVWHSHQR GD SUHPLQH RG VXSHUYL]LMD NRMD VH ED]LUD YU] RFHQND QD
IRUPDOQDWD XVRJODVHQRVW QD EDQNLWH VR UHJXODWLYDWD� NRQ VXSHUYL]LMD NRMD
SRYH`H VH ED]LUD YU] DQDOL]D QD UL]LFLWH�

�� /LFHQFLUDZH L VRSVWYHQLaND VWUXNWXUD QD EDQNLWH �%D]HOVNL SULQFLSL �����
3UDYQDWD UDPND VR NRMD VH UHJXOLUD OLFHQFLUDZHWR QD EDQNLWH L SURPHQLWH
YR DNFLRQHUVNDWD VWUXNWXUD NRQWLQXLUDQR VH XQDSUHGXYD� D ]QDaDMQL SURPHQL
VH QDSUDYHQL L YR WHNRW QD ���� JRGLQD SR VSURYHGXYDZHWR QD 3URJUDPDWD ]D
RFHQND QD ILQDQVLVNLRW VHNWRU� 2YLH SURPHQL VH RGQHVXYDDW QD ]DMDNQXYDZH
QD RGUHGELWH RG =DNRQRW ]D EDQNLWH YR YUVND VR QHRYODVWHQR NRULVWHZH QD
]ERURW “EDQND” ^WR VH VDQNFLRQLUD NDNR NULYLaQR GHOR� YRVSRVWDYHQL VH
QRYL NULWHULXPL ]D RFHQND QD DGHNYDWQRVWD QD DNFLRQHULWH� OLPLWRW ]D
SRWUHEQD SUHWKRGQD VRJODVQRVW RG VWUDQD QD 1DURGQD %DQND QD 5HSXEOLND
0DNHGRQLMD ]D VWHNQXYDZH DNFLL VR SUDYR QD JODV RG VWUDQD QD SRHGLQHaHQ
DNFLRQHU H QDPDOHQ QD �� L VO� ,VWR WDND� 1DURGQD %DQND QD 5HSXEOLND
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0DNHGRQLMD L]YU^L L]PHQL YR ]DNRQVNDWD UHJXODWLYD NRMD VH RGQHVXYD QD
YORCXYDZD QD EDQNLWH YR ILQDQVLVNL L QHILQDQVLVNL LQVWLWXFLL� SUL ^WR
]D YORCXYDZD ^WR L]QHVXYDDW QDG ��� RG JDUDQWQLRW NDSLWDO QD EDQNDWD H
SRWUHEQD SUHWKRGQD VRJODVQRVW RG VWUDQD QD 1DURGQD %DQND QD 5HSXEOLND
0DNHGRQLMD� 6R VLWH RYLH SURPHQL YR UHJXODWLYQDWD UDPND� VH SRVWLJQD
]QDaLWHOQD XVRJODVHQRVW VR RYLH SULQFLSL�

�� 3UXGHQWQD UHJXODWLYD �%D]HOVNL SULQFLSL ������ 3URFHQNLWH QD FSAP WLPRW�
SRNDCXYDDW GHND RVQRYQLWH SUXGHQWQL VWDQGDUGL VH DGHNYDWQR GHILQLUDQL L
UHJXOLUDQL YR UDPNLWH QD =DNRQRW ]D EDQNLWH L QHJRYLWH SRG]DNRQVNL DNWL�
5HJXODWLYDWD YR YUVND VR YRVSRVWDYXYDZHWR QD VLVWHPLWH ]D VOHGHZH�
NRQWUROD� L PHUHZH QD SD]DUQLWH UL]LFL� NDNR L YUHGQXYDZH L
VPHWNRYRGVWYHQR HYLGHQWLUDZH QD VUHGVWYDWD L REYUVNLWH RG DVSHNW QD
SD]DUQLWH LQVWUXPHQWL H YR SRaHWQD ID]D� 3UL WRD� NRQVWDWLUDQR H GHND L
SRNUDM WRD ^WR SD]DUQLWH UL]LFL QHPDDW SR]QDaDMQR PHVWR YR VSHNWDURW QD
UL]LFL VR NRL VH VRRaXYDDW EDQNLWH� VHSDN QLYQD SUHSRUDND H 1DURGQD %DQND
QD 5HSXEOLND 0DNHGRQLMD YR VRJODVQRVW VR EDUDZDWD QD %D]HOVNDWD
.DSLWDOQD 6SRJRGED GD ]DSRaQH VR SRVWDYXYDZHWR QD RVQRYLWH QD
UHJXODWLYDWD ]D SRWUHEQDWD YLVLQD QD NDSLWDORW ]D SRNULYDZH QD SD]DUQLWH
UL]LFL� FSAP PLVLMDWD XWYUGL QHXVRJODVHQRVW VR %D]HOVNLRW SULQFLS �� ^WR
VH RGQHVXYD QD SUHYHQFLMDWD QD SHUHZHWR SDUL� ,PHQR� LDNR YR 1DURGQD
%DQND QD 5HSXEOLND 0DNHGRQLMD VH QDSUDYHQL SUYLaQL aHNRUL YR RGQRV QD
VSURYHGXYDZHWR QD =DNRQRW ]D VSUHaXYDZH QD SHUHZH SDUL VR L]UDERWNDWD QD
VXSHUYL]RUVNL SURFHGXUL ]D VSUHaXYDZH QD SHUHZH SDUL� VHSDN� NRQVWDWLUDQL
VH QL]D SUDNWLaQL SUREOHPL VR RJOHG QD WRD ^WR XORJDWD QD 1DURGQD %DQND
QD 5HSXEOLND 0DNHGRQLMD QH H SUHFL]QR GHILQLUDQD YR =DNRQRW ]D
VSUHaXYDZH QD SHUHZH SDUL�

�� 0HWRGL QD EDQNDUVND VXSHUYL]LMD �%D]HOVNL SULQFLSL ������� FSAP PLVLMDWD
NRQVWDWLUD GHND 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD LPD YRVSRVWDYHQR
HIHNWLYHQ VLVWHP ]D WHUHQVNL L YRQWHUHQVNL VXSHUYL]RUVNL QDG]RU QD
EDQNDUVNLRW VLVWHP� 2VQRYQD SUHSRUDND H GD VH SURGROCL VR ]DSRaQDWLRW
SULVWDS NRQ UL]LaQR RULHQWLUDQD WHUHQVND L YRQWHUHQVND EDQNDUVND
VXSHUYL]LMD�

�� 6PHWNRYRGVWYHQL VWDQGDUGL L SUH]HQWDFLMD QD ILQDQVLVNLWH L]YH^WDL
�%D]HOVNL SULQFLS ���� 9R 5HSXEOLND 0DNHGRQLMD QHPD SRVHEQL
VPHWNRYRGVWYHQL VWDQGDUGL ^WR VH RGQHVXYDDW LVNOXaLYR ]D EDQNLWH�
6RJODVQR NRQVWDWDFLLWH QD FSAP PLVLMDWD� YUHGQXYDZHWR QD VUHGVWYDWD H
NRQFHQWULUDQR QD NUHGLWQRWR SRUWIROLR� PH_XWRD DQWLFLSLUDQD H SRWUHEDWD
YR LGQLQD RG GHWDOQL L VWDQGDUGL]LUDQL VPHWNRYRGVWYHQL SUDYLOD ]D
YUHGQXYDZH L PHUHZH QD VORCHQL ILQDQVLVNL VUHGVWYD�

�� )RUPDOQL RYODVWXYDZD ]D SUH]HPDZH NRUHNWLYQL PHUNL �%D]HOVNL SULQFLS
���� %DQNDUVNDWD VXSHUYL]LMD UDVSRODJD VR ^LURN VSHNWDU QD NRUHNWLYQL
PHUNL GHILQLUDQL YR =DNRQRW ]D EDQNLWH L =DNRQRW ]D 1DURGQD %DQND QD
5HSXEOLND 0DNHGRQLMD NRL 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD JL
SUH]HPD YR VOXaDM QD NRQVWDWLUDQL QHXVRJODVHQRVWL L QHSUDYLOQRVWL YR
UDERWHZHWR QD EDQNLWH� 0LVLMDWD SUHSRUDaXYD SUR^LUXYDZH QD VSHNWDURW QD
NRUHNWLYQL PHUNL QD FSAP PLVLMDWD� SRSUHFL]QR GHILQLUDZH QD SRVWDSNDWD
QD SULYUHPHQD XSUDYD� SRQDWDPR^QR HNLSLUDZH QD 2WVHNRW ]D ]DVLOHQ QDG]RU
QD EDQNLWH L VO�

�� 0H_XQDURGQD VRUDERWND VR VXSHUYL]RUVNL YODVWL RG GUXJL ]HPML �%D]HOVNL
SULQFLSL ������� =DNRQVNDWD UHJXODWLYD GDYD RVQRYD� EDQNDUVNDWD VXSHUYL]LMD
GD VH VSURYHGXYD QD NRQVROLGLUDQD RVQRYD� 1DURGQD EDQND� NDNR RYODVWHQ
VXSHUYL]RUVNL RUJDQ LPD SUDYQD PRCQRVW GD VRUDERWXYD L UD]PHQXYD
LQIRUPDFLL VR VXSHUYL]RUVNLWH YODVWL QD ]HPMLWH NDGH ^WR PDNHGRQVNL
EDQNL HYHQWXDOQR EL RVQRYDOH VYRL ILOLMDOL LOL SRGUXCQLFL� 0H_XWRD� RYLH
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SULQFLSL QH VH SULPHQOLYL YR 5HSXEOLND 0DNHGRQLMD� RG SULaLQD ^WR QHPD
QLWX HGQD PH_XQDURGQR�DNWLYQD PDNHGRQVND EDQND� .RQWDNWLWH VR
VXSHUYL]RUVNLWH YODVWL QD ]HPMLWH aLL EDQNL LPDDW RVQRYDQR VYRL
SRGUXCQLFL YR 5HSXEOLND 0DNHGRQLMD VH UHJXOLUDQL VR SRWSL^XYDZH
0HPRUDQGXPL ]D VRUDERWND�
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II. %$1.$56.,27 6,67(0 92 ���� *2',1$

���� 6WUXNWXUD QD EDQNDUVNLRW VLVWHP

������ %URM QD EDQNL L ^WHGLOQLFL

%DQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD� QD NUDMRW QD ���� JRGLQD JR
VRaLQXYDD �� EDQNL� L �� ^WHGLOQLFL� 6SRUHGHQR VR ���������� JRGLQD� EURMRW QD
EDQNLWH H RVWDQDW LVW� QDVSURWL QDPDOXYDZHWR QD EURMRW QD ^WHGLOQLFLWH�

9DNYRWR GYLCHZH H UH]XOWDW QD RVQRYDZHWR QD EDQNDWD ]D
PLNURILQDQVLUDZH� 3UR %L]QLV EDQND D�G� 6NRSMH �SRGRFQD SUHLPHQXYDQD YR
3UR .UHGLW EDQND�� ]D NRMD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L]GDGH
GR]YROD ]D RVQRYDZH L UDERWHZH YR MXOL ���� JRGLQD� NDNR L QD XNLQXYDZHWR QD
GR]YRODWD ]D UDERWD QD GYH ^WHGLOQLFL� 0LW >WHGLOQLFD '22 .XPDQRYR L
'LNXNR '22 6NRSMH� YR PDM L MXOL ���� JRGLQD�

2G YNXSQLRW EURM EDQNL QD ���������� JRGLQD� �� EDQNL LPDD GR]YROD ]D
YU^HZH ILQDQVLVNL DNWLYQRVWL VRJODVQR aOHQ �� L aOHQ �� RG =DNRQRW ]D
EDQNLWH� GRGHND RVWDQDWLWH � EDQNL ]D YU^HZH ILQDQVLVNL DNWLYQRVWL YR
]HPMDWD�

=DUDGL SRDGHNYDWQD DQDOL]D QD QLYQLWH SHUIRUPDQVL� EDQNLWH YR
5HSXEOLND 0DNHGRQLMD PRCH GD VH NDWHJRUL]LUDDW YR WUL JUXSL VRJODVQR
NULWHULXPRW JROHPLQD QD YNXSQDWD DNWLYD L WRD�

- JROHPL EDQNL �VR DNWLYD QDG �� PLOLMDUGL GHQDUL��
- VUHGQL EDQNL �VR DNWLYD RG � GR �� PLOLMDUGL GHQDUL�� L
- PDOL EDQNL �VR DNWLYD GR � PLOLMDUGL GHQDUL��

6RJODVQR RYRM NULWHULXP� VR VRVWRMED QD ���������� JRGLQD� JUXSDWD QD
JROHPL EDQNL VH VRVWRL RG � EDQNL� YR JUXSDWD QD VUHGQL EDQNL YOHJXYDDW � EDQNL�
GRGHND �� EDQNL LPDDW YNXSQD DNWLYD SRPDOD RG � PLOLMDUGL GHQDUL L YOHJXYDDW
YR JUXSDWD QD PDOL EDQNL�

1DM]QDaDMQD JUXSD QD EDQNL RG DVSHNW QD ILQDQVLVNLRW SRWHQFLMDO H
JUXSDWD QD JROHPL EDQNL� NRMD RSID`D SRYH`H RG SRORYLQD RG YNXSQLRW EDQNDUVNL
ILQDQVLVNL SRWHQFLMDO LOL ������ GRGHND QDMJROHPD JUXSD� RG DVSHNW QD EURMRW QD
EDQNLWH� H JUXSDWD PDOL EDQNL� YR NRMD VH YNOXaHQL �� EDQNL� 6WUXNWXUQLWH
NDUDNWHULVWLNL QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD SR JUXSL QD
EDQNL� QD NUDMRW QD GHNHPYUL ���� JRGLQD� YR RVQRYD RVWDQXYDDW LVWL� VSRUHGHQR
VR GHNHPYUL ���� JRGLQD�

%DQNLWH L QDWDPX JR ]DGUCXYDDW GRPLQDQWQRWR PHVWR YR NUHLUDZHWR QD
EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD L SRNUDM VNURPQLRW SRUDVW QD

� 1D ���������� JRGLQD� (NVSRUW ,PSRUW EDQND D�G� 6NRSMH� EH^H VWDYHQD YR SRVWDSND QD
SUHGVDQDFLMD VR LPHQXYDZH SRYHUHQLN� 9R UDPNLWH QD QDSRULWH ]D VDQLUDZH QD EDQNDWD�
QD ���������� JRGLQD� SUHGVDQDFLRQDWD SRVWDSND EH^H ]DPHQHWD VR SULYUHPHQD XSUDYD�

SRUDGL ^WR, %DQNDWD EH^H QDGYRU RG UHGRYQLWH WHNRYL QD EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD� 6R FHO GD VH GRELMDW UHDOQL SRND]DWHOL ]D VWUXNWXUDWD�
DNWLYQRVWLWH L SHUIRUPDQVLWH QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD�
(NVSRUW ,PSRUW EDQND D�G� 6NRSMH� H LVNOXaHQD RG QDWDPR^QLWH DQDOL]L YR UDPNLWH QD
RYRM L]YH^WDM� 1D ���������� JRGLQD� 1%50 MD XNLQD GR]YRODWD ]D RVQRYDZH L UDERWD QD
%DQNDWD�
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XaHVWYRWR QD ^WHGLOQLFLWH YR YNXSQLRW ILQDQVLVNL SRWHQFLMDO� 7DND� VR
VRVWRMED QD ���������� JRGLQD� ^WHGLOQLFLWH ]D]HPDD ���� RG YNXSQDWD DNWLYD QD
QLYR QD EDQNDUVNL VLVWHP� ^WR VSRUHGHQR VR ���������� JRGLQD SUHWVWDYXYD
SRUDVW RG ��� SURFHQWQL SRHQL� 2G DVSHNW QD SULELUDZHWR QD ^WHGQL YORJRYL QD
QDVHOHQLH� NDNR HGQD RG RVQRYQLWH IXQNFLL QD ^WHGLOQLFLWH� VWUXNWXUQRWR
XaHVWYR QD QLYR QD EDQNDUVNLRW VLVWHP QD NUDMRW QD ���� JRGLQD L]QHVXYD �����
RGQRVQR ���� GRNRONX VH ]HPDW SUHGYLG VDPR GHQDUVNLWH ^WHGQL YORJRYL� EH]
SURPHQL YR VSRUHGED VR NUDMRW QD SUHWKRGQDWD JRGLQD�

1HSURPHQHWRWR SURFHQWXDOQR XaHVWYR YR SRJOHG QD PRELOL]LUDQLWH
^WHGQL YORJRYL QD QDVHOHQLH RG VWUDQD QD ^WHGLOQLFLWH YR YNXSQLWH ^WHGQL
YORJRYL QD QLYR QD EDQNDUVNL VLVWHP� H UH]XOWDW QD VWUXNWXUQDWD GRPLQDFLMD QD
NRPHUFLMDOQLWH EDQNL YR VLWH VHJPHQWL RG EDQNDUVNLRW VHNWRU� YNOXaLWHOQR L
SULYOHNXYDZHWR QD YL^RNRW VORERGQL SDULaQL VUHGVWYD RG QDVHOHQLHWR�

������ .RQFHQWUDFLL L SD]DUQR XaHVWYR

�������� .RQFHQWUDFLMDWD QD EDQNDUVNLRW VHNWRU

$QDOL]DWD QD NRQFHQWUDFLMDWD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND
0DNHGRQLMD QD NUDMRW QD ���� JRGLQD H QDSUDYHQD VSRUHG WUL NULWHULXPL�

D� 9NXSQD DNWLYD� RGQRVQR YNXSHQ ILQDQVLVNL SRWHQFLMDO�
E� .DSLWDO VR NRM EDQNLWH UDVSRODJDDW � L
Y� 9NXSQLWH EDQNDUVNL DNWLYQRVWL

.RQFHQWUDFLMDWD QD EDQNDUVNLRW VHNWRU� VSRUHG NULWHULXPRW YNXSQD
DNWLYD H YR SRO]D QD JUXSDWD JROHPL EDQNL� 7DND� VR VRVWRMED QD ���������� JRGLQD�
QHWR DNWLYDWD QD RYDD JUXSD EDQNL ]D]HPD ����� RG YNXSQDWD QHWR DNWLYD QD QLYR
QD EDQNDUVNL VLVWHP� QDVSURWL QHWR DNWLYDWD QD RVWDQDWLWH GYH JUXSL EDQNL� NRMD
XaHVWYXYD VR ������ YR YNXSQDWD QHWR DNWLYD� 2G WRD� ����� L SULSD_DDW QD
JUXSDWD VUHGQL EDQNL� D ����� QD JUXSDWD PDOL EDQNL� 6SRUHGHQR VR LVWLRW
SHULRG YR PLQDWDWD JRGLQD� QHPD SURPHQL YR UDQJLUDZHWR QD NRQFHQWUDFLMDWD SR
JUXSL QD EDQNL� 3R]QDaDMQL RVFLODWRUQL GYLCHZD QD NRQFHQWUDFLMDWD� VSRUHG
DNWLYDWD� VH ]DEHOHCXYDDW YR UDPNLWH QD RGGHOQLWH JUXSL QD EDQNL� SRWRaQR NDM
JUXSDWD QD VUHGQL EDQNL� aLMD NRQFHQWUDFLMD VH GYLCL YR REUDWQD QDVRND RG
NRQFHQWUDFLMDWD QD DNWLYDWD NDM JUXSDWD QD JROHPL L PDOL EDQNL� 7DND� QHWR
DNWLYDWD QD JUXSDWD QD VUHGQL EDQNL H SRPDOD ]D ��� SURFHQWQL SRHQL QD JRGL^QR
QLYR� D QHWR DNWLYDWD QD JUXSLWH PDOL L JROHPL EDQNL H SRJROHPD ]D ��� L ���
SURFHQWQL SRHQL YR LVWLRW DQDOL]LUDQ SHULRG� UHVSHNWLYQR� 1DPDOHQDWD
NRQFHQWUDFLMD SR NULWHULXPRW YNXSQD DNWLYD NDM JUXSDWD VUHGQL EDQNL� H
UH]XOWDW QD RVQRYDZHWR QRYD EDQND YR ���� JRGLQD� YNOXaHQD YR JUXSDWD QD PDOL
EDQNL� NDNR L QD SUHPLQXYDZHWR QD HGQD EDQND RG JUXSDWD QD VUHGQL EDQNL YR
JUXSDWD QD PDOL EDQNL�



��

*UDILNRQ EU� �
.RQFHQWUDFLMD QD RGGHOQL JUXSL QD EDQNL VSRUHG YNXSQDWD DNWLYD

.RQFHQWUDFLMD QD RGGHOQL JUXSL QD EDQNL VSRUHG

YNXSQDWD DNWLYD

VR VRVWRMED QD ���������� JRGLQD

�����

�����

�����

*ROHPL EDQNL

6UHGQL EDQNL

0DOL EDQNL

.RQFHQWUDFLMDWD QD EDQNDUVNLRW VLVWHP� VSRUHG YWRULRW NULWHULXP�
NDSLWDOQDWD PR` QD EDQNLWH� SR JUXSL QD EDQNL VH GYLCL YR LQWHUYDO RG ������
������ =D UD]OLND RG NULWHULXPRW YNXSQD DNWLYD� NDGH JUXSDWD QD JROHPL EDQNL
LPD GRPLQDQWQR XaHVWYR� NDM NULWHULXPRW YNXSHQ NDSLWDO� SULPDWRW JR ]D]HPD
JUXSDWD QD PDOL EDQNL VR ����� RG YNXSQLRW NDSLWDO QD QLYR QD EDQNDUVNL
VLVWHP� 6HSDN� NULWHULXPRW NDSLWDOQD PR` SRNDCXYD UHaLVL L]HGQDaHQD
NRQFHQWUDFLMD SR RGGHOQL JUXSL QD EDQNL� 6SRUHGHQR VR LVWLRW SHULRG YR
PLQDWDWD JRGLQD� QHPD SR]QDaLWHOQL SURPHQL YR NRQFHQWUDFLLWH QD NDSLWDORW
NDM WULWH JUXSL EDQNL�

*UDILNRQ EU� �
.RQFHQWUDFLMD QD RGGHOQL JUXSL EDQNL VSRUHG NDSLWDORW

.RQFHQWUDFLMD QD RGGHOQL JUXSL EDQNL

VSRUHG NDSLWDORW

VR VRVWRMED QD ���������� JRGLQD

�����

�����

�����

*ROHPL EDQNL

6UHGQL EDQNL

0DOL EDQNL

9NXSQLWH EDQNDUVNL DNWLYQRVWL QD NUDMRW QD ���� JRGLQD VH
NRQFHQWULUDQL NDM JUXSDWD QD JROHPL EDQNL� VR ������ ^WR H ]D ��� SURFHQWQL
SRHQL SRYH`H YR VSRUHGED VR ���������� JRGLQD� D NDM JUXSDWD PDOL EDQNL
]JROHPXYDZHWR QD NRQFHQWUDFLMDWD QD JRGL^QR QLYR H ]D ��� SURFHQWQL SRHQL L
VR VRVWRMED QD ���������� JRGLQD L]QHVXYD ������ =D UD]OLND RG QLY� JUXSDWD QD
VUHGQL EDQNL EHOHCL QDPDOHQD NRQFHQWUDFLMD ]D � SURFHQWQL SRHQL� NDNR
SRVOHGLFD QD QDPDOHQDWD YRQELODQVQD DNWLYQRVW L QD SUHPLQXYDZHWR QD HGQD
EDQND YR JUXSDWD QD PDOL EDQNL L VR VRVWRMED QD ���������� JRGLQD L]QHVXYD ������
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*UDILNRQ EU� �
.RQFHQWUDFLMD QD RGGHOQL JUXSL EDQNL VSRUHG YNXSQLWH DNWLYQRVWL

.RQFHQWUDFLMD QD RGGHOQL JUXSL EDQNL VSRUHG

YNXSQLWH DNWLYQRVWL

VR VRVWRMED QD ���������� JRGLQD

�����

�����

�����

*ROHPL EDQNL

6UHGQL EDQNL

0DOL EDQNL

.RQFHQWUDFLMDWD QD DNWLYDWD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD�
L]UD]HQD SUHNX LQGHNVRW QD Herfindahl� QD NUDMRW QD ���� JRGLQD� XSDWXYD QD
]QDaDMQD NRQFHQWUDFLMD�� NRMD� DQDOL]LUDQD QD JRGL^QR QLYR� EHOHCL WUHQG QD
]JROHPXYDZH� 7DND� VR VRVWRMED QD ���������� JRGLQD� NRQFHQWUDFLMDWD QD QLYR QD
VLWH EDQNL YR 5HSXEOLND 0DNHGRQLMD L]QHVXYD ����� HGLQLFL� ^WR H ]D ���
HGLQLFL SRYH`H YR RGQRV QD ���������� JRGLQD� 9UHGQRVWD SDN QD +HUILQGDKO
LQGHNV ]D JUXSDWD QD JROHPL EDQNL L]QHVXYD ����� HGLQLFL� ^WR H ]D ��� HGLQLFL
SRYH`H YR VSRUHGED VR NUDMRW QD SUHWKRGQDWD JRGLQD�

�������� 'LVWULEXFLMD QD DNWLYDWD L NDSLWDORW SR EDQNL

*UDILNRQ EU� �
'LVWULEXFLMD QD DNWLYDWD SR EDQNL
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� 'LVWULEXFLMDWD QD DNWLYDWD SR EDQNL VR VRVWRMED QD ���������� JRGLQD�
SRNDCXYD JROHP MD] PH_X DNWLYDWD QD QDMJROHPDWD EDQND L QD QDMPDODWD EDQND�
RGQRVQR DNWLYDWD QD QDMJROHPDWD EDQND H ]D �� SDWL SRJROHPD RG DNWLYDWD QD

� + � �DNWLYD QD RGGHOQD EDQND�YNXSQD DNWLYD QD VLWH EDQNL
�����
� 6SRUHG Herfindahl GRNRONX LQGHNVRW VH GYLCL SRPH_X ���� L ���� HGLQLFL�
NRQFHQWUDFLMDWD QD DNWLYDWD VH VPHWD ]D SULIDWOLYD� D QDG ���� ]D ]QDaDMQD
NRQFHQWUDFLMD�
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QDMPDODWD EDQND� GRGHND VR VRVWRMED QD ���������� JRGLQD WRM VRRGQRV EH^H ��
SDWL�

� 'LVWULEXFLMDWD QD NDSLWDORW SR EDQNL VSRUHGHQR QD JRGL^QR QLYR ������
���� JRGLQD� H QHSURPHQDWD� ,PHQR� NDSLWDORW QD QDMJROHPDWD EDQND H ]D �� SDWL
SRJROHP RG NDSLWDORW QD QDMPDODWD EDQND�

*UDILNRQ EU� �
'LVWULEXFLMD QD NDSLWDORW SR EDQNL
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.RPSDUDWLYQDWD DQDOL]D PH_X GLVWULEXFLMDWD QD DNWLYDWD SR EDQNL L
GLVWULEXFLMDWD QD NDSLWDORW SR EDQNL� SRNDCXYD SRJROHPD UD]OLND YR YUHGQRVWD
QD DNWLYDWD SRPH_X QDMJROHPDWD L QDMPDODWD EDQND� QDVSURWL GLVWULEXFLMDWD QD
NDSLWDORW� 2YD VH GROCL QD UHODWLYQR UD]YLHQDWD GHSR]LWQD ED]D NDM SRJROHPLWH
EDQNL� NRMD VOXCL ]D ILQDQVLUDZH QD QDMJROHP GHO RG QLYQLWH DNWLYQRVWL�

�������� 3D]DUQR XaHVWYR QD EDQNLWH

.RQVWDWDFLMDWD ]D GRPLQDQWQRWR XaHVWYR QD JUXSDWD QD JROHPL EDQNL YR
VLWH VIHUL RG EDQNDUVNRWR UDERWHZH� VH ]DGUCXYD L YR VHJPHQWRW SD]DUQR
XaHVWYR VSRUHG YNXSQDWD DNWLYD� NRH L]QHVXYD ������

$NR VH ]HPH SUHGYLG NUHGLWQDWD DNWLYQRVW QD EDQNLWH�� XaHVWYRWR QD
JUXSDWD JROHPL EDQNL YR NUHGLWQDWD DNWLYQRVW QD VLWH EDQNL QD ����������
JRGLQD� L]QHVXYD ������ ^WR H ]D ��� SURFHQWQL SRHQL SRYH`H YR VSRUHGED VR
NUDMRW QD ���� JRGLQD� NRJD WRD XaHVWYR L]QHVXYD^H ������ 7UHQGRW QD SRUDVW QD
NUHGLWQDWD DNWLYQRVW H SULVXWHQ L NDM JUXSDWD QD PDOL EDQNL aLH SD]DUQR
XaHVWYR VRJODVQR SODVLUDQLWH NUHGLWL H ]JROHPHQR ]D � SURFHQWQL SRHQL L
L]QHVXYD ����� VR VRVWRMED QD ���������� JRGLQD� 1DPDOHQLRW REHP QD NUHGLWQD
DNWLYQRVW RG VWUDQD QD JUXSDWD QD VUHGQL EDQNL ]D ��� SURFHQWQL SRHQL QD
JRGL^QR QLYR� YR RVQRYD� H SRVOHGLFD QD SUHPLQXYDZHWR QD HGQD EDQND YR JUXSDWD
QD PDOL EDQNL L YNOXaXYDZHWR QD QRYRRVQRYDQDWD EDQND YR LVWDWD JUXSD�
3D]DUQRWR XaHVWYR QD JUXSDWD QD VUHGQL EDQNL QD NUDMRW QD ���� JRGLQD L]QHVXYD
������

0RELOL]LUDZHWR QD GHSR]LWL�� H QDML]UD]HQR NDM JUXSDWD QD JROHPL EDQNL�
,PHQR� VR VRVWRMED QD ���������� JRGLQD� SD]DUQRWR XaHVWYR QD JUXSDWD QD JROHPL

� .UHGLWL SODVLUDQL YR QHILQDQVLVNLRW VHNWRU �SUHWSULMDWLMD L QDVHOHQLH�
� 'HSR]LWL RG QHILQDQVLVNLRW VHNWRU �SUHWSULMDWLMD L QDVHOHQLH�
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EDQNL RG DVSHNW QD GHSR]LWQDWD DNWLYQRVW QD EDQNLWH L]QHVXYD^H ������ RGQRVQR
������ YR LVWLRW SHULRG SUHWKRGQDWD JRGLQD� 2VWDQDWLWH GYH JUXSL EDQNL JR
SRNULYDD RYRM VHJPHQW VR ������ RG NRL ����� SULSD_DD QD JUXSDWD VUHGQL EDQNL�
D RVWDWRNRW RG ���� QD JUXSDWD PDOL EDQNL� EH] SURPHQL YR XaHVWYRWR VSRUHGHQR
VR ���������� JRGLQD� 2YD VH GROCL QD SRUDVWRW QD GHSR]LWQD ED]D YR WHNRW QD
���� JRGLQD� NRM H SRL]UD]HQ NDM JUXSDWD QD JROHPL EDQNL� ,PHQR� GHSR]LWQD ED]D
NDM GYHWH SR JROHPLQD EDQNL QD NUDMRW QD ���� JRGLQD JRGLQD H ]JROHPHQD ]D ���
VSRUHGHQR VR NUDMRW QD ���� JRGLQD� GRGHND YNXSQDWD GHSR]LWQD ED]D NDM JUXSLWH
QD VUHGQL L PDOL EDQNL H ]JROHPHQD ]D ������

*UDILNRQ EU� �
3D]DUQR XaHVWYR QD RGGHOQL JUXSL EDQNL VSRUHG YNXSQDWD DNWLYD� GHSR]LWL
L NUHGLWL

6R NRPSDUDFLMDWD QD SD]DUQRWR XaHVWYR QD WULWH JUXSL QD EDQNL YR SRJOHG
QD QLYQLWH NUHGLWQL L GHSR]LWQL DNWLYQRVWL� YR RGQRV QD ILQDQVLVNLRW
SRWHQFLMDO� VH YRRaXYDDW RGUHGHQL GHYLMDFLL� NRL VH SRYH`H LOL SRPDONX
L]UD]HQL SR SRRGGHOQL JUXSL QD EDQNL� 7DND� VR VRVWRMED QD ���������� JRGLQD�
DQDOL]DWD QD JUXSDWD QD JROHPL EDQNL SRNDCD JROHPD GHYLMDFLMD SRPH_X QLYQDWD
NUHGLWQD L GHSR]LWQD DNWLYQRVW YR RGQRV QD YNXSQDWD DNWLYD� NRMD VH GYLCL RG
QHJDWLYQL ���� ]D NUHGLWQRWR SD]DUQR XaHVWYR� GR SR]LWLYQLWH ����� ]D
GHSR]LWQRWR SD]DUQR XaHVWYR� 1DYHGHQLWH SRND]DWHOL XNDCXYDDW QD IDNWRW GHND
DNWLYQRVWLWH QD SUYLWH GYH EDQNL� UHODWLYQR SRYH`H ELOH QDVRaHQL NRQ
SULELUDZH QD GHSR]LWL� QDVSURWL REHPRW QD SODVLUDZH VUHGVWYD YR VWRSDQVWYRWR
L NDM QDVHOHQLHWR� >WR VH RGQHVXYD SDN GR JUXSDWD VUHGQL EDQNL� GHYLMDFLMDWD YR
SD]DUQLWH XaHVWYD H YR REUDWQD QDVRND RG SUHWKRGQDWD JUXSD EDQNL ����� ]D
NUHGLWL� RGQRVQR ����� ]D GHSR]LWL�� 1DMPDO VWHSHQ QD GHYLMDFLMD H SULVXWHQ NDM
JUXSDWD QD PDOL EDQNL ������ ]D NUHGLWL L ����� ]D GHSR]LWL�� 6SRUHGHQR VR
���������� JRGLQD� GHYLMDFLLWH NDM RGGHOQLWH JUXSL EDQNL VSRUHG WULWH
NULWHULXPL� SD]DUQR XaHVWYR QD NUHGLWQDWD L GHSR]LWQD DNWLYQRVW YR RGQRV QD
SD]DUQRWR XaHVWYR VSRUHG YNXSQDWD DNWLYD� YR RVQRYD RVWDQXYDDW QHSURPHQHWL�
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*ROHPL EDQNL 6UHGQL EDQNL 0DOL EDQNL
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*UDILNRQ EU� �
'HYLMDFLMD RG SD]DUQRWR XaHVWYR QD RGGHOQL JUXSL EDQNL VSRUHG YNXSQDWD
DNWLYD

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

*ROHPL EDQNL

6UHGQL EDQNL

0DOL EDQNL

.UHGLWL 'HSR]LWL

����� 6RSVWYHQLaND VWUXNWXUD

6WHSHQRW QD SULYDWL]LUDQRVW QD EDQNDUVNLRW NDSLWDO YR 5HSXEOLND
0DNHGRQLMD VR VRVWRMED QD ���������� JRGLQD L]QHVXYD ���� RGQRVQR �����
GRNRONX SUL DQDOL]DWD VH L]]HPH 0DNHGRQVND EDQND ]D SRGGU^ND QD UD]YRMRW $'
6NRSMH� NRMD H FHORVQR YR GUCDYQD VRSVWYHQRVW� $QDOL]LUDQR SR RGGHOQL EDQNL�
VWHSHQRW QD SULYDWL]LUDQRVW VH GYLCL YR LQWHUYDO RG ����� GR ���� NDM VHGXP
EDQNL� 6SRUHGHQR VR ���������� JRGLQD� VWHSHQRW QD SULYDWL]LUDQRVW QD EDQNLWH H
]JROHPHQ ]D ��� SURFHQWQL SRHQL�

6R VRVWRMED ���������� JRGLQD� VWUDQVNLRW NDSLWDO YR 5HSXEOLND
0DNHGRQLMD H SULVXWHQ YR SHWQDHVHW EDQNL VR SURFHQWXDOQR XaHVWYR NRH VH GYLCL
RG ���� GR ����� 6WUDQVNLRW NDSLWDO YR YNXSQLRW EDQNDUVNL NDSLWDO YR
5HSXEOLND 0DNHGRQLMD L]QHVXYD ������ ^WR H ]D ��� SURFHQWQL SRHQL SRYH`H YR
VSRUHGED VR NUDMRW QD GHNHPYUL ���� JRGLQD�

2G YNXSQLRW NDSLWDO QD JUXSDWD JROHPL EDQNL� ����� H NRQWUROLUDQ RG
VWUDQD QD VWUDQVNL DNFLRQHUL� 2YRM SURFHQW NDM JUXSDWD QD VUHGQL EDQNL
L]QHVXYD ������ D NDM JUXSDWD QD PDOL EDQNL ����

3UHJOHG EU� �
6WUXNWXUQR XaHVWYR QD EDQNLWH VSRUHG YLGRW QD VRSVWYHQRVW

1DSRPHQD� .DNR EDQNL YR VRSVWYHQRVW QD VWUDQVNL DNFLRQHUL VH ]HPHQL VLWH RQLH NRL YR
VWUXNWXUDWD QD NDSLWDORW HYLGHQLWLUDOH XaHVWYR QD VWUDQVNL NDSLWDO QDG ����

9LG QD VRSVWYHQRVW

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

%DQNL YR VRSVWYHQRVW QD

GRPD^QL SULYDWQL

DNFLRQHUL �� �� ���� ���� ���� ����

%DQNL YR VRSVWYHQRVW QD

GUCDYDWD � � ��� ��� ��� ���
%DQNL YR VRSVWYHQRVW QD

VWUDQVNL DNFLRQHUL � � ���� ���� ���� ����

9NXSQR �� �� ����� ����� ����� �����

8aHVWYR YR YNXSQLRW

NDSLWDO ���

8aHVWYR YR YNXSQDWD

DNWLYD ���%URM QD EDQNL
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1D NUDMRW QD ���� JRGLQD� RVXPWH EDQNL NRL VH YR VRSVWYHQRVW QD VWUDQVNL
DNFLRQHUL� SRNULYDDW ��� RG YNXSQDWD DNWLYD QD QLYR QD VLWH EDQNL� RGQRVQR
����� RG DQJDCLUDQLRW NDSLWDO YR EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� %DQNLWH
SDN� YR VRSVWYHQRVW QD GRPD^QL SULYDWQL DNFLRQHUL� NRL VR VRVWRMED QD
���������� JRGLQD JRGLQD VH ��� SRNULYDDW ����� RG YNXSQDWD DNWLYD QD QLYR QD
VLWH EDQNL� RGQRVQR ����� RG DQJDCLUDQLRW EDQNDUVNL NDSLWDO�

$QDOL]LUDQR SR JUXSL QD EDQNL� VH NRQVWDWLUD GHND YR JUXSDWD QD JROHPL
EDQNL� HGQD EDQND H YR VRSVWYHQRVW QD VWUDQVNL DNFLRQHUL� GYH EDQNL VH YR
VRSVWYHQRVW QD VWUDQVNL DNFLRQHUL YR JUXSDWD QD VUHGQL EDQNL� GRGHND NDM
JUXSDWD QD PDOL EDQNL RYRM EURM L]QHVXYD SHW�

������ %DQNDUVND PUHCD L EURM QD YUDERWHQL

6R VRVWRMED QD ���������� JRGLQD� aHWLUL RG YNXSQLRW EURM EDQNL YR
5HSXEOLND 0DNHGRQLMD VH ORFLUDQL QDGYRU RG 6NRSMH� VR XaHVWYR YR YNXSQLRW
SRWHQFLMDO RG ������

2G GUXJD VWUDQD� SRVWRL UHODWLYQR UD]JUDQHWDWD PUHCD QD ILOLMDOL�
HNVSR]LWXUL� ^DOWHUL L GHORYQL HGLQLFL� 6R VRVWRMED QD ���������� JRGLQD�
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD LPDD� �� ILOLMDOL� ��� HNVSR]LWXUDL� ��
^DOWHUL L �� GHORYQL HGLQLFL� 6HNDNR� WUHED GD VH LPDDW SUHGYLG L ^DOWHULWH
QD -3 0DNHGRQVNL SR^WL ���� SR^WHQVNL HGLQLFL VR ��� ^DOWHUL QD FHODWD
WHULWRULMD QD 5HSXEOLND 0DNHGRQLMD� VR NRL UDVSRODJD 3R^WHQVND EDQND $'
6NRSMH� 6SRUHGHQR VR ���������� JRGLQD� EURMRW QD HNVSR]LWXULWH H ]JROHPHQ ]D ���
^WR XNDCXYD QD HNVSDQ]LMD QD EDQNLWH YR UDERWDWD VR QDVHOHQLHWR� ]DVLOXYDZH QD
NRQNXUHQFLMDWD L GREOLCXYDZH QD EDQNDUVNLWH XVOXJL GR JUD_DQLWH� ^WR WUHED
GD UH]XOWLUD VR SRYLVRN NYDOLWHW YR QDUHGQLRW SHULRG�

6R VRVWRMED QD ���������� JRGLQD� EURMRW QD YUDERWHQLWH QD QLYR QD VLWH
EDQNL L]QHVXYD ������ RG NRL YR JUXSDWD QD JROHPL EDQNL SULSD_DDW ������ YR
JUXSDWD QD VUHGQL EDQNL UDERWDW ������ GRGHND ��� YUDERWHQL VH YNOXaHQL YR
JUXSDWD QD PDOL EDQNL� 6SRUHGHQR VR NUDMRW QD ���� JRGLQD� EURMRW QD YUDERWHQL
H ]JROHPHQ ]D ���

���� $NWLYQRVW QD EDQNLWH

.RQ]LVWHQWQDWD PDNURHNRQRPVND SROLWLND L XVSH^QRWR RVWYDUXYDZHWR
QD FHOLWH QD PRQHWDUQDWD SROLWLND SUHNX RGUCXYDZHWR QD FHQRYQDWD
VWDELOQRVW� VR]GDGRD SRYROHQ DPELHQW ]D RVWYDUXYDZH QD RaHNXYDZDWD ]D
SRVWHSHQRWR UHYLWDOL]LUDZH QD HNRQRPLMDWD L LQWHQ]LYLUDZH QD FHORNXSQDWD
HNRQRPVND DNWLYQRVW YR ]HPMDWD� 1D WRM QDaLQ� VH VR]GDGRD XVORYL ]D
GLQDPL]LUDZH QD DNWLYQRVWLWH L YR EDQNDUVNLRW VHNWRU� 'LQDPL]LUDZHWR QD
HNRQRPVNLRW UDVW YR ]HPMDWD YR WHNRW QD ���� JRGLQD� EH^H RYR]PRCHQR� SRPH_X
GUXJRWR� L VR ]JROHPHQD NUHGLWQD SRGGU^ND RG VWUDQD QD EDQNDUVNLRW VHNWRU ]D
^WR JODYQD GHWHUPLQDQWD EH^H SUR^LUHQDWD GHSR]LWQD ED]D NDNR QDM]QDaDHQ
L]YRU QD VUHGVWYD�

7UHQGRW QD SRUDVW QD GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH RG SUHWKRGQLWH
JRGLQL SURGROCL L YR WHNRW QD ���� JRGLQD� .DNR UH]XOWDW QD WRD� QLYRWR QD
GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH QD ���������� JRGLQD JR QDGPLQD QDMYLVRNRWR
GRVWLJQDWR QLYR QD GHSR]LWLWH VR HYUR NRQYHU]LMDWD QD NUDMRW QD ���� JRGLQD�
9DNYLRW WUHQG QD GHSR]LWQLRW SRWHQFLMDO XSDWXYD QD QDWDPR^QRWR MDNQHZH QD



��

NUHGLELOLWHWRW QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� ^WR SULGRQHVXYD ]D
SUR^LUXYDZH QD RVQRYDWD ]D LQWHQ]LYLUDZH QD QLYQDWD NUHGLWQD DNWLYQRVW�

=JROHPHQLRW GHSR]LWHQ SRWHQFLMDO QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD
NDNR JODYQD GHWHUPLQDQWD QD NUHGLWQDWD DNWLYQRVW NRMD H YR IXQNFLMD QD
SRGGU^ND QD YNXSQDWD HNRQRPVND DNWLYQRVW� LVWRYUHPHQR UHIOHNWLUD L
NRQWLQXLUDQR MDNQHZH QD VWHSHQRW L HILNDVQRVWD QD ILQDQVLVNDWD
LQWHUPHGLMDFLMD YR PDNHGRQVNDWD HNRQRPLMD� 6WHSHQRW QD ILQDQVLVND
LQWHUPHGLMDFLMD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� L]PHUHQ SUHNX UHODFLMDWD
QD YNXSQDWD DNWLYD� EUXWR NUHGLWLWH NDM NRPLWHQWL L YNXSQLWH GHSR]LWL VR EUXWR
GRPD^QLRW SURL]YRG� EHOHCL XPHUHQ NRQWLQXLUDQ WUHQG QD SRUDVW�

*UDILNRQ EU� �
6WHSHQ QD ILQDQVLVND LQWHUPHGLMDFLMD

1D ���������� JRGLQD� RYRM SRND]DWHO SUHVPHWDQ NDNR RGQRV SRPH_X
YNXSQDWD DNWLYD� EUXWR NUHGLWLWH NDM NRPLWHQWL L YNXSQLWH GHSR]LWL VR EUXWR
GRPD^QLRW SURL]YRG� QD 5HSXEOLND 0DNHGRQLMD L]QHVXYD ������ ����� L ������
UHVSHNWLYQR� 6WHSHQRW QD ILQDQVLVND LQWHUPHGLMDFLMD XWYUGHQ VRJODVQR SUYLRW
SRND]DWHO� YR QDSUHGQLWH ]HPML YR WUDQ]LFLMD VH GYLCL RNROX ����� GRGHND YR
]HPMLWH aOHQNL QD (8 L]QHVXYD RNROX ����� 6SRUHGEDWD VR QLYRWR QD RYRM
SRND]DWHO YR 5HSXEOLND 0DNHGRQLMD XNDCXYD GHND LVWLRW H QD UHODWLYQR QLVNR
QLYR L XSDWXYD QD IDNWRW GHND SRVWRL ]QDaLWHOQR SROH ]D SUR^LUXYDZH QD
DNWLYQRVWLWH QD EDQNLWH L ]JROHPXYDZH QD VWHSHQRW L HILNDVQRVWD QD
ILQDQVLVND LQWHUPHGLMDFLMD YR IXQNFLMD QD HNRQRPVNLRW UD]YRM QD ]HPMDWD�

������ $NWLYD QD EDQNLWH

'LQDPLaNL DQDOL]LUDQR � YR L]PLQDWLWH SHW JRGLQL� YNXSQDWD DNWLYD QD
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� EHOHCL NRQWLQXLUDQ WUHQG QD SRUDVW� VR
LVNOXaRN QD VRVWRMEDWD QD ���������� JRGLQD� 'LQDPLNDWD QD YNXSQDWD DNWLYD�
JODYQR EH^H SRGGUCDQD RG NRQWLQXLUDQLRW WUHQG QD SRUDVW QD YNXSQLWH
GHSR]LWL� NDNR QDM]QDaDHQ L]YRU QD VUHGVWYD QD EDQNLWH� $QDOL]LUDQR SR JUXSL
QD EDQNL �JROHPL� VUHGQL L PDOL�� YDNYDWD QDJRUQD OLQLMD QD YNXSQDWD DNWLYD QD
EDQNLWH YR QDMJROHPD PHUD H UH]XOWDW QD WUHQGRW QD SRUDVW QD DNWLYDWD QD
JUXSDWD JROHPL EDQNL VR RJOHG QD QHM]LQRWR NRQWLQXLUDQR GRPLQDQWQR XaHVWYR
RG QDG ��� YR QHWR DNWLYDWD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� 6HSDN� QH
WUHED GD VH ]DQHPDUL L SULGRQHVRW QD JUXSDWD VUHGQL EDQNL NRQ WUHQGRW QD
]JROHPXYDZH QD YNXSQDWD DNWLYD� NRMD LDNR LPD SRPDOR VWUXNWXUQR XaHVWYR RG
JUXSDWD JROHPL EDQNL �YR DQDOL]LUDQLRW SHULRG VH GYLCH^H RG PLQLPXP �����

� 3URFHQHW SRGDWRN ]D ���� JRGLQD RG 'UCDYHQ =DYRG ]D 6WDWLVWLND
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���� ���� ���� ���� ���� ����

9$�%'3 ��� %UXWR NUHGLWL�%'3 ��� 'HSR]LWL�%'3 ���
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GR PDNVLPXP ������� LPDD ]QDaDMQR SURFHQWXDOQR XaHVWYR YR YNXSQLRW SRUDVW QD
QHWR DNWLYDWD� 6SRUHGHQR� ���������� JRGLQD VR ���������� JRGLQD� ����� RG
YNXSQLRW SRUDVW QD QHWR DNWLYDWD H UH]XOWDW QD SRUDVWRW QD DNWLYDWD QD JUXSDWD
JROHPL EDQNL� D ����� QD JUXSDWD VUHGQL EDQNL� .DNR UH]XOWDW QD YDNYLWH
GYLCHZD� YR L]PLQDWLWH SHW JRGLQL RSD_D XaHVWYRWR QD JUXSDWD PDOL EDQNL YR
YNXSQDWD DNWLYD QD EDQNLWH� 7DND� RYD XaHVWYR QD NUDMRW RG ���� JRGLQD
L]QHVXYD^H ������ ^WR H SDG ]D ��� SURFHQWQL SRHQL YR RGQRV QD VRVWRMEDWD RG
NUDMRW QD ���� JRGLQD� 6R WRD� RSD_D XaHVWYRWR QD RYDD JUXSD EDQNL YR
ILQDQVLVNDWD LQWHUPHGLMDFLMD YR ]HPMDWD ]D VPHWND QD SRUDVWRW QD XaHVWYRWR QD
JUXSDWD VUHGQL EDQNL� NRM YR SHULRGRW ��������� JRGLQD L]QHVXYD ��� SURFHQWQL
SRHQL�

*UDILNRQ EU� �
7UHQG QD GYLCHZH QD YNXSQDWD DNWLYD L SR JUXSL QD EDQNL

6R VRVWRMED QD ���������� JRGLQD� YNXSQDWD DNWLYD QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD� L]QHVXYD^H ������� PLOLRQL GHQDUL� ^WR YR RGQRV QD
VRVWRMEDWD QD ���������� JRGLQD� SUHWVWDYXYD SRUDVW ]D ������ PLOLRQL GHQDUL� LOL
]D ����� �%LODQV QD VRVWRMED � $QHNV EU� ��� =JROHPXYDZHWR QD DNWLYDWD� YR RGQRV
QD ���������� JRGLQD� VH PDQLIHVWLUD SUHNX SRUDVWRW QD GYDWD GRPLQDQWQL
VHJPHQWD QD YNXSQDWD DNWLYD � NUHGLWLWH QD NRPLWHQWL L SODVPDQLWH NDM GUXJL
EDQNL� NDNR L SUHNX SRUDVWRW QD EODJDMQLaNLWH ]DSLVL QD 1DURGQD %DQND QD
5HSXEOLND 0DNHGRQLMD L QD SUHVPHWDQDWD NDPDWD L RVWDQDWD DNWLYD� 2VWDQDWLWH
SR]LFLL QD DNWLYDWD �SDULaQLWH VUHGVWYD L VDOGD NDM 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD� GROJRYQLWH KDUWLL RG YUHGQRVW� SODVPDQLWH YR KDUWLL RG
YUHGQRVW L RVQRYQL VUHGVWYD� QH EHOHCDW SR]QDaDMQL SURPHQL YR DQDOL]LUDQLRW
SHULRG� 9RHGQR� QLYQRWR SRHGLQHaQR XaHVWYR QH QDGPLQXYD ��� RG QHWR DNWLYDWD
QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� VR ^WR QH YOLMDDW YU] QLYRWR L NYDOLWHWRW
QD DNWLYDWD�

6R VRVWRMED QD ���������� JRGLQD� VWUXNWXUDWD QD DNWLYDWD H UHaLVL
QHSURPHQHWD YR RGQRV QD VRVWRMEDWD QD ���������� JRGLQD� 3ODVPDQLWH NDM GUXJL
EDQNL JR ]DGUCDD QDMYLVRNRWR XaHVWYR RG ������ SR ^WR VOHGXYDDW NUHGLWLWH QD
NRPLWHQWL VR ������ 2VWDQDWLWH ����� VH RGQHVXYDDW QD RVWDQDWL SR]LFLL QD
DNWLYDWD aLH SRHGLQHaQR XaHVWYR QH EHOHCL SR]QDaDMQL SURPHQL YR GYDWD
VSRUHGEHQL SHULRGD� 9DNYRWR VWUXNWXUQR XaHVWYR QD DNWLYDWD� ]QDaL ]DGUCXYDZH
QD GRVHJD^QDWD VWUDWHJLMD QD EDQNLWH NRQ QDVRaXYDZH QD QDMJROHPLRW GHO RG
GHYL]QLWH ]D^WHGL QD QDVHOHQLHWR YR SODVPDQL �YR SUYRNODVQL EDQNL YR VYHWRW� L
SRNUDM ]DNRQVNL GDGHQDWD PRCQRVW ]D NUHGLWLUDZH YR ]HPMDWD� NDNR GHQDUVNL
WDND L GHYL]QR�
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9NXSQD DNWLYD � QHWR 0DOL EDQNL 6UHGQL EDQNL *ROHPL EDQNL
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*UDILNRQ EU���
6WUXNWXUD QD DNWLYDWD

�������� .UHGLWQD DNWLYQRVW QD EDQNLWH �NUHGLWL QD QHILQDQVLVNL
VXEMHNWL L SODVPDQL NDM EDQNL�

7UHQGRW QD XPHUHQD PHVHaQD SR]LWLYQD GLQDPLND QD NUHGLWQDWD DNWLYQRVW
QD EDQNLWH SURGROCL L YR WHNRW QD ���� JRGLQD� SUL ^WR HYLGHQWQR H ]DMDNQXYDZH
QD LQWHQ]LWHWRW QD LVWDWD YR RGQRV QD WUHQGRW YR WHNRW QD ���� JRGLQD�
3RVWHSHQRWR LQWHQ]LYLUDZH QD NUHGLWQDWD DNWLYQRVW RG VWUDQD QD EDQNLWH�
RVREHQR YR YWRURWR SROXJRGLH RG ���� JRGLQD� SULGRQHVXYD NRQ MDNQHZHWR QD
ILQDQVLVNLRW SRWHQFLMDO QD SULYDWQLRW VHNWRU L QDVHOHQLHWR� VOHGVWYHQR VR WRD
GDYDM`L SR]LWLYHQ LPSXOV ]D GLQDPL]LUDZH QD HNRQRPVNLRW UD]YRM�

9R WDD QDVRND� SRWYUGD SUHWVWDYXYD SRUDVWRW QD EUXWR NUHGLWLWH QD
NRPLWHQWL �QHILQDQVLVNL SUDYQL OLFD L QDVHOHQLH� NRL RG ������ PLOLRQL
GHQDUL QD ���������� JRGLQD� GRVWLJQDD QLYR RG ������ PLOLRQL GHQDUL� QD
����������� RGQRVQR VWDSND QD PH_XJRGL^HQ SRUDVW RG ������ 1HWR NUHGLWLWH QD
NRPLWHQWL� QD ���������� JRGLQD L]QHVXYDD ������ PLOLRQL GHQDUL� ^WR YR RGQRV
QD NUDMRW QD ���� JRGLQD� ]QDaL ]JROHPXYDZH ]D ����� PLOLRQL GHQDUL LOL ������
=D VSRUHGED� PH_XJRGL^QDWD VWDSND QD SRUDVW QD EUXWR NUHGLWLWH ]D ���� JRGLQD�
L]QHVXYDOD ����� D ]D QHWR NUHGLWLWH ����� ^WR H GDOHNX SRQLVNR QLYR QD SRUDVW
YR RGQRV QD VWDSNLWH QD SRUDVW ]D ���� JRGLQD� 6R RYD VH SRWYUGXYD SR]LWLYQLRW
WUHQG QD ]JROHPXYDZH QD NUHGLWLUDZHWR QD SULYDWQLRW VHNWRU L QDVHOHQLHWR RG
VWUDQD QD EDQNLWH YR WHNRW QD ���� JRGLQD�

$QDOL]LUDQR VSRUHG JUXSL QD EDQNL �JROHPL� PDOL L VUHGQL��
]JROHPXYDZHWR QD EUXWR NUHGLWLWH H UHaLVL UDPQRPHUQR XVORYHQR RG
]JROHPXYDZHWR QD NUHGLWLWH NDM JUXSDWD QD JROHPL L PDOL EDQNL� VR RJOHG QD
IDNWRW ^WR ����� RG YNXSQLRW SRUDVW VH RGQHVXYD QD SRUDVWRW QD EUXWR
NUHGLWLWH QD JUXSDWD QD JROHPL EDQNL� D ����� QD JUXSDWD QD PDOL EDQNL� 9R
VWUXNWXUDWD QD EUXWR NUHGLWLWH� GRPLQDQWQR PHVWR LPD JUXSDWD QD JROHPL EDQNL
VR ����� ������ � ���������� JRGLQD�� SR ^WR VOHGXYD JUXSDWD QD VUHGQL EDQNL VR
����� ������ � ���������� JRGLQD�� 2VWDQDWLWH ����� VH RGQHVXYDDW QD JUXSDWD QD
PDOL EDQNL ������ � ���������� JRGLQD��

6 WUXN WXU DQ D SDVL YDWD V RV RVWR ME D QD ��� �� ��� �� JRG LQD
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3DULaQL VUHGVWYD L VDOGD NDM 1%50 %ODJDMQLaNL ]DSLVL QD 1%50 'ROJRYQL KDUWLL RG YUHGQRVW

3ODVPDQL NDM GUXJL EDQNL 3ODVPDQL NDM NRPLWHQWL 3UHVPHWDQD NDPDWD L RVWDQDWD DNWLYD

3ODVPDQL YR KDUWLL RG YUHGQRVW 2VQRYQL VUHGVWYD

6WUXNWXUD QD DNWLYDWD VR VRVWRMED QD ����������
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3UHJOHG EU� �
6WUXNWXUD QD NUHGLWLWH QD QHILQDQVLVNL VXEMHNWL L QDVHOHQLH

3HULRG .RULVQLFL

5RaQRVW 'HQDUVNL 'HYL]QL 'HQDUVNL 'HYL]QL 'HQDUVNL 'HYL]QL 9NXSQR

���������� 'RVWDVDQL ��� �� � � �� � �����

.UDWNRURaQL ������ ����� ��� ��� ����� � ������

'ROJRURaQL ����� ����� �� ��� ����� � ������

1HIXQNFLRQDOQL ����� ����� � ��� ��� �� �����

%UXWR NUHGLWL ������ ����� ��� ��� ����� �� ������

5H]HUYL ]D SRWHQFLMDOQL

]DJXEL ������

1HWR NUHGLWL ������

.UHGLWQL SREDUXYDZD

SUHNQLCHQL QD

YRQELODQVQD HYLGHQFLMD ������

5RaQRVW 'HQDUVNL 'HYL]QL 'HQDUVNL 'HYL]QL 'HQDUVNL 'HYL]QL 9NXSQR

���������� 'RVWDVDQL ��� ��� � �� ��� � �����

.UDWNRURaQL ������ ����� �� �� ����� � ������

'ROJRURaQL ����� ����� � �� ����� � ������

1HIXQNFLRQDOQL ����� ����� ��� �� ��� �� ������

%UXWR NUHGLWL ������ ����� ��� ��� ����� �� ������

5H]HUYL ]D SRWHQFLMDOQL

]DJXEL ������

1HWR NUHGLWL ������

.UHGLWQL SREDUXYDZD

SUHNQLCHQL QD

YRQELODQVQD HYLGHQFLMD

3UHWSULMDWLMD 'UXJL NRPLWHQWL 1DVHOHQLH

$QDOL]DWD QD NUHGLWLWH RG DVSHNW QD URaQRVWD� VHNWRUVNDWD L YDOXWQDWD

VWUXNWXUD� XSDWXYD QD QHNRL XPHUHQL NYDOLWDWLYQL SRPHVWXYDZD� YR QDVRND QD
QDWDPR^QR LQWHQ]LYLUDZH QD GROJRURaQRWR NUHGLWLUDZH� NRH RVREHQR H
L]UD]HQR NDM VHNWRURW QDVHOHQLH YR VSRUHGED QD VHNWRURW SUHWSULMDWLMD� NDNR L
YR QDVRND QD XPHUHQR ]JROHPXYDZH QD GHYL]QRWR NUHGLWLUDZH QD SUHWSULMDWLMD��

6R VRVWRMED QD ���������� JRGLQD� RG DVSHNW QD VHNWRUVNDWD VWUXNWXUD�
GRPLQDQWQR PHVWR L QDWDPX LPDDW NUHGLWLWH QD SUHWSULMDWLMD NRL YR YNXSQLWH
NUHGLWL XaHVWYXYDDW VR ����� ������ � ���������� JRGLQD�� D NUHGLWLWH QD
QDVHOHQLH VR ������ ^WR H ]D ��� SURFHQWQL SRHQL SRYH`H YR RGQRV QD XaHVWYRWR
QD ���������� JRGLQD�

6SRUHG YDOXWQDWD VWUXNWXUD� ����� RG YNXSQLWH NUHGLWL RGREUHQL RG
VWUDQD QD EDQNLWH VH GHQDUVNL ������ � ���������� JRGLQD�� ����� VH GHQDUVNL
NUHGLWL VR GHYL]QD NODX]XOD ������ � ���������� JRGLQD�� D RVWDWRNRW RG ����� VH
GHYL]QL NUHGLWL SODVLUDQL YU] RVQRYD QD NUHGLWQL OLQLL RG VWUDQVWYR L PDO GHO
QD UH]LGHQWL ]D SOD`DZH YR ]HPMDWD VRJODVQR OLEHUDOL]DFLMDWD VR ]DNRQVNLWH
L]PHQL YR GHYL]QRWR UDERWHZH ������ � ���������� JRGLQD��

$QDOL]LUDQR VSRUHG URaQRVWD� NUDWNRURaQLWH NUHGLWL XaHVWYXYDDW VR
����� ������ � ���������� JRGLQD�� D QD GROJRURaQLWH NUHGLWL RWSD_D �����
������ � ���������� JRGLQD�� ^WR XSDWXYD QD VWUXNWXUQR SRPHVWXYDZH YR QDVRND QD
SRUDVW QD XaHVWYRWR QD GROJRURaQLWH NUHGLWL ]D VPHWND QD SDGRW QD XaHVWYRWR QD
NUDWNRURaQLWH NUHGLWL� 9R DQDOL]LUDQLRW SHULRG� GROJRURaQLWH NUHGLWL
EHOHCDW ]JROHPXYDZH ]D ����� PLOLRQL GHQDUL LOL ]D ������ D NUDWNRURaQLWH
NUHGLWL ]D ��� PLOLRQL GHQDUL LOL ����� 3ULWRD� DQDOL]LUDQR RG VHNWRUVNL

� 9R VRJODVQRVW VR L]PHQLWH L GRSROQXYDZDWD QD =DNRQRW ]D GHYL]QR UDERWHZH� VSRUHG
NRL RYODVWHQLWH EDQNL YR 5HSXEOLND 0DNHGRQLMD PRCDW GD RGREUXYDDW NUHGLWL YR GHYL]L
QD UH]LGHQWL�



��

DVSHNW� QD JRGL^QR QLYR� SRLQWHQ]LYHQ SRUDVW EHOHCDW GROJRURaQLWH NUHGLWL QD
QDVHOHQLH �]D ����� PLOLRQL GHQDUL LOL ������� QDVSURWL HYLGHQWLUDQLRW SRUDVW
QD GROJRURaQLWH NUHGLWL NDM SUHWSULMDWLMD �]D ����� PLOLRQL GHQDUL LOL �������

9DNYLWH SR]LWLYQL GYLCHZD YR WHNRW QD ���� JRGLQD� XSDWXYDDW QD
]DGUCXYDZH QD WUHQGRW QD LQWHQ]LYLUDZH QD GROJRURaQRWR NUHGLWLUDZH NRM
EH^H UHJLVWULUDQ YR WHNRW QD ���� JRGLQD� (YLGHQWLUDQLWH SRYROQL
SRPHVWXYDZD YR URaQDWD VWUXNWXUD QD NUHGLWLWH YR VHNWRURW QD SUHWSULMDWLMD L
RVREHQR YR VHNWRURW QD QDVHOHQLH� JRYRUL ]D SURPHQD YR VWUDWHJLMDWD QD EDQNLWH
YR QDVRND QD ]DMDNQXYDZH QD SUHIHUHQFLMDWD NRQ GROJRURaQRWR NUHGLWLUDZH�
^WR SUHWVWDYXYD VLJQDO ]D SRVWHSHQR ]JROHPXYDZH QD ILQDQVLVNDWD SRGGU^ND QD
HNRQRPVNLRW SRUDVW SUHNX EDQNDUVNRWR NUHGLWLUDZH�

3RNUDM� NUHGLWLWH NDM QHILQDQVLVNLWH VXEMHNWL L QDVHOHQLH� VHX^WH HGHQ
]QDaDHQ GHO RG NUHGLWQDWD DNWLYQRVW VH RGQHVXYD QD SODVPDQLWH NDM GRPD^QL L
VWUDQVNL EDQNL� 6R VRVWRMED QD ���������� JRGLQD� SODVPDQLWH NDM GRPD^QL L
VWUDQVNL EDQNL L]QHVXYDD ������ PLOLRQ GHQDUL� RGQRVQR ����� RG YNXSQDWD
DNWLYD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� 6SRUHGHQR VR NUDMRW QD ���� JRGLQD�
WLH EHOHCDW SRUDVW ]D ����� PLOLRQL GHQDUL LOL ]D ������ 9R VWUXNWXUDWD QD
SODVPDQLWH NDM EDQNL� GRPLQDQWQR XaHVWYR LPDDW GHYL]QLWH VPHWNL NDM GRPD^QL
L VWUDQVNL EDQNL VR ������ 2VWDQDWLWH ���� VH RGQHVXYDDW QD YNXSQLWH NUHGLWL
RGREUHQL QD GUXJL EDQNL �%LODQV QD VRVWRMED � $QHNV EU����

$QDOL]LUDQR VSRUHG JUXSL QD EDQNL� YR VWUXNWXUDWD QD SODVPDQL NDM
GRPD^QL L VWUDQVNL EDQNL� ����� VH RGQHVXYD QD XaHVWYRWR QD JUXSDWD QD JROHPL
EDQNL ������ � ���������� JRGLQD�� 9RHGQR� RVWYDUHQLRW JRGL^HQ SRUDVW QD
SODVPDQLWH NDM GRPD^QL L VWUDQVNL EDQNL� H UH]XOWDW QD ]JROHPXYDZHWR QD RYLH
SODVPDQL NDM JUXSDWD QD JROHPL EDQNL�

�������� 3ODVPDQL YR KDUWLL RG YUHGQRVW

1D NUDMRW QD ���� JRGLQD� EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� NDNR L QD
NUDMRW QD ���� JRGLQD� UDVSRODJDD VR PR^QH VNURPQR SRUWIROLR QD KDUWLL RG
YUHGQRVW� 1D ���������� JRGLQD� SRUWIROLRWR QD KDUWLL RG YUHGQRVW L]QHVXYD^H
������ PLOLRQL GHQDUL� RGQRVQR ����� RG YNXSQDWD DNWLYD QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD� ^WR H UHaLVL QHL]PHQHWR XaHVWYR VSRUHGHQR VR NUDMRW QD
���� JRGLQD �������� $QDOL]LUDQR� RG DVSHNW QD VWUXNWXUDWD� QH VH ]DEHOHCDQL
SRPHVWXYDZD� SUL ^WR L VR VRVWRMED QD ���������� JRGLQD� QDMJROHP GHO RG
KDUWLLWH RG YUHGQRVW� VH RGQHVXYDDW QD GUCDYQLWH REYU]QLFL L]GDGHQL RG VWUDQD
QD 5HSXEOLND 0DNHGRQLMD SR UD]OLaQL RVQRYL L QD EODJDMQLaNLWH ]DSLVL QD
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� 6R VRVWRMED QD ���������� JRGLQD�
GUCDYQLWH REYU]QLFL L]GDGHQL RG VWUDQD QD 5HSXEOLND 0DNHGRQLMD L]QHVXYDD
����� PLOLRQL GHQDUL LOL ����� RG YNXSQRWR SRUWIROLR LQYHVWLFLL YR KDUWLL RG
YUHGQRVW ������ � ���������� JRGLQD�� 2G QLY� ����� RWSD_D QD GUCDYQLWH
REYU]QLFL L]GDGHQL YU] RVQRYD QD UHVWUXNWXLUDZHWR QD 6WRSDQVND EDQND $'
6NRSMH�� NRL VH VR URN QD GRVWDVXYDZH �� JRGLQL� 2VWDWRNRW VH REYU]QLFL
L]GDGHQL RG VWUDQD QD 5HSXEOLND 0DNHGRQLMD� $JHQFLMDWD ]D VDQDFLMD QD EDQND�
NDNR L YU] RVQRYD QD “]DPU]QDWR” GHYL]QR ^WHGHZH� 1D NUDMRW QD ���� JRGLQD�
EODJDMQLaNLWH ]DSLVL QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD L]QHVXYDD

�� =DNRQ ]D JDUDQWLUDZH QD LQYHVWLFLMDWD QD VWUDWHJLVNL LQYHVWLWRUL L ]D SUH]HPDZH QD
RGGHOQL SREDUXYDZD RG NUDMQL NRULVQLFL RG VWUDQD QD 5HSXEOLND 0DNHGRQLMD YR
6WRSDQVND EDQND D�G� 6NRSMH�



��

����� PLOLRQL GHQDUL��� LOL ����� RG YNXSQRWR SRUWIOLR LQYHVWLFLL YR KDUWLL
RG YUHGQRVW ������� ���������� JRGLQD��

������ 2EYUVNL L VRSVWYHQL VUHGVWYD

9R YNXSQDWD SDVLYD QD EDQNLWH� VR VRVWRMED QD ���������� JRGLQD�
QDM]QDaDMQL aLQLWHOL EHD GHSR]LWLWH QD QHILQDQVLVNL SUDYQL OLFD L QDVHOHQLH
VR ����� L VRSVWYHQLWH VUHGVWYD VR ������ 'HSR]LWLWH RG EDQNL L SR]DMPLFLWH
�NUDWNRURaQL L GROJRURaQL�� XaHVWYXYDD VR ������ YR SDVLYDWD� 2G QLY� NDNR L YR
SUHWKRGQDWD JRGLQD� GRPLQDQWQRWR XaHVWYR VR ����� JR ]DGUCDD GROJRURaQLWH
SR]DMPLFL� NRL JODYQR VH RGQHVXYDDW QD SR]DMPLFLWH RG VWUDQVNL EDQNL YU] RVQRYD
QD GROJRURaQL VWUDQVNL NUHGLWQL OLQLL�

*UDILNRQ EU���
6WUXNWXUD QD SDVLYDWD

�������� 'HSR]LWL QD QHILQDQVLVNL SUDYQL OLFD L QDVHOHQLH

.RQWLQXLUDQLRW WUHQG QD SRUDVW QD GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH
YR 5HSXEOLND 0DNHGRQLMD� NRM RVREHQR VH LQWHQ]LYLUD L NXOPLQLUD VR HYUR
NRQYHU]LMDWD ����������� JRGLQD� SURGROCL L YR WHNRW QD ���� JRGLQD� VR ^WR VH
QDGPLQD GRVWLJQDWRWR QDMYLVRNR QLYR QD GHSR]LWLWH VR HYUR NRQYHU]LMDWD�
9NXSQLWH GHSR]LWL RG QHILQDQVLVNL SUDYQL OLFD L QDVHOHQLH QD NUDMRW QD ����
JRGLQD L]QHVXYDD ������ PLOLRQL GHQDUL� ^WR SUHWVWDYXYD SRUDVW ]D ��� PLOLRQL
GHQDUL LOL ]D ���� YR RGQRV QD ���������� JRGLQD� RGQRVQR ]D ������ PLOLRQL
GHQDUL LOL ]D ����� VSRUHGQR VR VRVWRMEDWD QD ���������� JRGLQD� 9DNYDWD
SR]LWLYQD GLQDPLND QD SRUDVW QD YNXSQLWH GHSR]LWL� SULGRQHVXYD ]D
SRQDWDPR^QRWR MDNQHZH QD ILQDQVLVNLRW SRWHQFLMDO QD EDQNLWH�

�� %ODJDMQLaNL ]DSLVL QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD HYLGHQWLUDQL YR
ELODQVRW QD VRVWRMED QD EDQNLWH�

6W UX NW XUD QD SDVLYD WD VR VRV WRME D QD � ���� ���� � JR GL QD
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'HSR]LWL RG EDQNL 'HSR]LWL SR YLGXYDZH

.UDWNRURaQL GHSR]LWL GR � JRGLQD .UDWNRURaQL SR]DMPLFL GR � JRGLQD L L]GDGHQL GROCQLaNL KDUWLL RG YUHGQRVW

2VWDQDWD SDVLYD 'ROJRURaQL GHSR]LWL QDG � JRGLQD

'ROJRURaQL SR]DMPLFL QDG � JRGLQD 5H]HUYDFLL ]D YRQELODQVQL VWDYNL

6RSVWYHQL VUHGVWYD

6WUXNWXUD QD SDVLYDWD VR VRVWRMED QD ���������� JRGLQD

����

����

����

����
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�����

�����

����

�����

6WUXNWXUD QD SDVLYDWD VR VRVWRMED QD ���������� JRGLQD
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�����
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*UDILNRQ EU���
'YLCHZH QD YNXSQLWH GHSR]LWL L QD GHSR]LWLWH RG QHILQDQVLVNL SUDYQL
OLFD L QDVHOHQLH
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9NXSQR GHSR]LWL SUHWSULMDWLMD MDYHQ VHNWRU GUXJL NRPLWHQWL QDVHOHQLH

2G DVSHNW QD SRGHOEDWD SR VHNWRUL� GHSR]LWLWH QD SUHWSULMDWLMD L QD
QDVHOHQLH� ]DEHOHCDD UHaLVL LGHQWLaQR DSVROXWQR ]JROHPXYDZH QD JRGL^QR QLYR
�]D ����� PLOLRQL GHQDUL LOL ����� L ]D ����� LOL ������ UHVSHNWLYQR�� 1R� L
SRNUDM SRL]UD]HQLRW SRUDVW QD GHSR]LWLWH QD SUHWSULMDWLMD RG SRUDVWRW QD
GHSR]LWLWH QD QDVHOHQLH� GHSR]LWLWH QD QDVHOHQLH JR ]DGUCDD GRPLQDQWQR PHVWR
VR ����� ������ � ���������� JRGLQD�� GRGHND QD GHSR]LWLWH QD SUHWSULMDWLMD
RWSD_D ������ ^WR H ]D ��� SURFHQWQL SRHQL SRYH`H YR RGQRV QD XaHVWYRWR QD
���������� JRGLQD�

$QDOL]LUDQR RG DVSHNW QD URaQRVWD� QD JRGL^QR QLYR� NUDWNRURaQLWH
GHSR]LWL EHOHCDW SRLQWHQ]LYHQ SRUDVW �]D ����� PLOLRQL GHQDUL LOL ������ RG
GHSR]LWLWH SR YLGXYDZH �]D ����� PLOLRQL GHQDUL LOL ������� ^WR GHWHUPLQLUD
]JROHPXYDZH QD XaHVWYRWR QD NUDWNRURaQLWH GHSR]LWL ]D ��� SURFHQWQL SRHQL ]D
VPHWND QD QDPDOXYDZHWR QD XaHVWYRWR QD GHSR]LWLWH SR YLGXYDZH ]D ���
SURFHQWQL SRHQL� 1R� L SRNUDM YDNYLWH SR]LWLYQL GYLCHZD YR WHNRW QD ����
JRGLQD� YR QDVRND QD NRQWLQXLUDQ WUHQG QD SRUDVW QD NUDWNRURaQLWH GHSR]LWL VR
^WR VH SURGROCL WUHQGRW RG ���� JRGLQD� VHSDN VSRUHG URaQRVWD� QDMYLVRNR
XaHVWYR LPDDW GHSR]LWLWH SR YLGXYDZH�� VR ����� ������� ���������� JRGLQD��

2G YDOXWHQ DVSHNW� UHaLVL SRGHGQDNYR ]JROHPXYDZH EHOHCDW L GHYL]QLWH
L GHQDUVNLWH GHSR]LWL� SUL SRL]UD]HQ SRUDVW QD GHYL]QLWH GHSR]LWL� 6SRUHGHQR
���������� JRGLQD VR ���������� JRGLQD� SRUDVWRW QD GHYL]QLWH GHSR]LWL L]QHVXYD
����� PLOLRQL GHQDUL� LOL ������ D SRUDVWRW QD GHQDUVNLWH GHSR]LWL L]QHVXYD
����� PLOLRQL GHQDUL� LOL ������ 9DNYRWR ]JROHPXYDZH� UHaLVL SRGHGQDNYR VH
GROCL QD SRUDVWRW QD GHYL]QLWH GHSR]LWL QD SUHWSULMDWLMD L QD QDVHOHQLH� NDNR
RGUD] QD RGUHGELWH RG QRYLRW =DNRQ ]D GHYL]QR UDERWHZH �]D VORERGQR
UDVSRODJDZH VR GHYL]QLWH VUHGVWYD� L QD VHX^WH L]UD]HQDWD VNORQRVW ]D ^WHGHZH
YR VWUDQVND YDOXWD RG VWUDQD QD QDVHOHQLHWR� 1R� VSRUHG VWUXNWXUQRWR XaHVWYR�
VSRUHGHQR QD JRGL^QR QLYR� QH VH UHJLVWULUDQL SR]QDaDMQL SURPHQL� 7DND�
GHYL]QLWH GHSR]LWL XaHVWYXYDDW VR ����� YR YNXSQLWH GHSR]LWL ������ �
���������� JRGLQD�� D RVWDQDWLWH ����� VH RGQHVXYDDW QD GHQDUVNLWH GHSR]LWL�
QDVSURWL ����� QD ���������� JRGLQD�

�� 3UL ^WR VH ]HPHQL SUHGYLG L RJUDQLaHQLWH GHSR]LWL�



��

$QDOL]LUDQR VSRUHG JUXSL QD EDQNL �JROHPL� VUHGQL L PDOL�� QD ����������
JRGLQD� YR VWUXNWXUDWD QD YNXSQLWH GHSR]LWL� YR YNXSQLWH GHSR]LWL QD QDVHOHQLH
L YNXSQLWH GHSR]LWL SR YLGXYDZH �NDNR JODYQL NDWHJRULL QD YNXSQLWH GHSR]LWL��
GRPLQDQWQR XaHVWYR LPD^H JUXSDWD QD JROHPLWH EDQNL ������� ����� L ������
UHVSHNWLYQR�� 9R VSRUHGED VR XaHVWYDWD QD NUDMRW QD ���� JRGLQD� WLH VH UHaLVL
QHL]PHQHWL� 2WWXND� VSRUHGHQR QD JRGL^QR QLYR� SRUDVWRW QD YNXSQLWH GHSR]LWL�
QD YNXSQLWH GHSR]LWL QD QDVHOHQLH L SR YLGXYDZH� YR QDMJROHPD PHUD H RGUD] QD
SRUDVWRW QD YNXSQLWH GHSR]LWL NDM JUXSDWD QD JROHPL EDQNL� NRH L]QHVXYD ������
����� L ������ UHVSHNWLYQR RG YNXSQLRW SRUDVW�

3UHJOHG EU� �
6WUXNWXUD QD GHSR]LWLWH RG QHILQDQVLVNL SUDYQL OLFD L QDVHOHQLH

�������� 6RSVWYHQL VUHGVWYD

6R VRVWRMED QD ���������� JRGLQD� VRSVWYHQLWH VUHGVWYD QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD L]QHVXYDD ������ PLOLRQL GHQDUL L YR VWUXNWXUDWD QD
YNXSQLWH L]YRUL QD VUHGVWYD LPDD XaHVWYR RG ������ 6SRUHGHQR VR NUDMRW QD ����
JRGLQD� VRSVWYHQLWH VUHGVWYD EHOHCDW SRUDVW ]D ��� PLOLRQL GHQDUL LOL �����
GRGHND RG DVSHNW QD VWUXNWXUDWD PRCH GD VH NRQVWDWLUD GHND LVWLWH VR NUDMRW QD
���� JRGLQD� QH EHOHCDW SR]QDaDMQL SURPHQL�

$QDOL]LUDQR VSRUHG JUXSL QD EDQNL �JROHPL� VUHGQL L PDOL�� VRSVWYHQLWH
VUHGVWYD QD ���������� JRGLQD VH UHaLVL UDPQRPHUQR UDVSRUHGHQL NDM VLWH WUL
JUXSL QD EDQNL� RGQRVQR SRHGLQHaQRWR XaHVWYR L]QHVXYD RNROX ���� SUL ^WR
QDMYLVRNR XaHVWYR LPD JUXSDWD QD PDOL EDQNL VR ����� YR UDPNLWH QD YNXSQLWH
VRSVWYHQL VUHGVWYD� 9R RGQRV QD ���������� JRGLQD� VWUXNWXUQLWH XaHVWYD SR JUXSL
QD EDQNL VH UHaLVL QHSURPHQHWL�

������ 9RQELODQVQL DNWLYQRVWL QD EDQNLWH

9NXSQDWD YRQELODQVQD DNWLYD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD YR
���� JRGLQD L]QHVXYD ������ PLOLRQL GHQDUL L YR RGQRV QD NUDMRW RG ���� JRGLQD
EHOHCL ]JROHPXYDZH RG ��� PLOLRQ GHQDUL� ^WR VH GROCL QD SRUDVWRW QD
aLQLGEHQLWH JDUDQFLL ]D ��� PLOLRQ GHQDUL L QHSRNULHQLWH JDUDQFLL L
DNUHGLWLYL ]D �� PLOLRQL GHQDUL� 2YRM SRUDVW H DPRUWL]LUDQ VR SDGRW QD
SRNULHQLWH YRQELODQVQL VWDYNL RG �� PLOLRQL GHQDUL L QHLVNRULVWHQLWH
UDPNRYQL NUHGLWL ]D ��� PLOLRQL GHQDUL�

5L]LaQLWH YRQELODQVQL VWDYNL YR YNXSQDWD YRQELODQVQD DNWLYD
XaHVWYXYDDW VR ����� L YR RGQRV QD NUDMRW RG ���� JRGLQD QLYQRWR XaHVWYR UHaLVL
H ]DGUCDQR QD LVWR QLYR�

3HULRG 'HSR]LWL

���������� 5RaQRVW 'HQDUVNL 'HYL]QL 'HQDUVNL 'HYL]QL 'HQDUVNL 'HYL]QL 'HQDUVNL 'HYL]QL 9NXSQR

3R YLGXYDZH ����� ����� ����� � ����� � ����� ������ ������

2JUDQLaHQL ��� ��� �� � � � � � ���

.UDWNRURaQR RURaHQL GR � JRGLQD ����� ��� ��� � ��� ��� ����� ����� ������

'ROJRURaQR RURaHQL QDG � JRGLQD ��� � ��� � �� � ����� ��� �����

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

6WDSND QD SURPHQD �JRGL^QR ����� ������ ������ ���� ����� ����� ������ ������

���������� 5RaQRVW 'HQDUVNL 'HYL]QL 'HQDUVNL 'HYL]QL 'HQDUVNL 'HYL]QL 'HQDUVNL 'HYL]QL 9NXSQR

3R YLGXYDZH ����� ����� ����� � ����� � ����� ������ ������

2JUDQLaHQL ��� ��� �� � � � � � �����

.UDWNRURaQR RURaHQL GR � JRGLQD ����� ����� ��� � ��� ��� ����� ������ ������

'ROJRURaQR RURaHQL QDG � JRGLQD ��� � ��� � ��� � ����� ��� �����

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

6WDSND QD SURPHQD �JRGL^QR ����� ����� ����� ����� ������ ����� ����� �����

YR 0.' ���������

3UHWSULMDWLMD -DYHQ VHNWRU 'UXJL NRPLWHQWL 1DVHOHQLH



��

3UHJOHG EU� �
9RQELODQVQL DNWLYQRVWL

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

3RNULHQL YRQELO� VWDYNL ����� ��� ����� ����� ����� ����� �����

ALQLGEHQL JDUDQFLL ����� ����� ����� ����� ����� ����� �����

1HLVN� UDPNRYQL NUHGLWL

REYUVNL ]D NUHGLWLUDZH ��� ��� ��� ��� ��� ��� ��

1HSRNULHQL JDUDQFLL�

DNUHGLWLYL� ����� ����� ����� ����� ����� ����� �����

9NXSQR YRQELODQVQR ������ ������ ������ ������ ������ ������ ������
5L]LaQD YRQELODQVQD

DNWLYD� YNXSQD YRQE�

DNWLYD ����� ����� ����� ����� ����� ����� �����

YR 0.' ���������

3UHWKRGQR QDYHGHQLRW SRND]DWHO XNDCXYD GHND HGHQ ]QDaDHQ GHO �������
RG YNXSQLWH YRQELODQVQL DNWLYQRVWL QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD
SRYOHNXYDDW RGUHGHQ NUHGLWHQ UL]LN L NDNR WDNYL LPDDW SRWHQFLMDO GD VH
WUDQVIRUPLUDDW YR ELODQVQL SREDUXYDZD�

2G VWUXNWXUHQ DVSHNW� QDMYLVRNR XaHVWYR YR YNXSQDWD YRQELODQVQD DNWLYD
LPDDW QHSRNULHQLWH JDUDQFLL L DNUHGLWLYL� NRH� VR VRVWRMED QD ���������� JRGLQD�
H ����� RG YNXSQDWD YRQELODQVQD DNWLYD� 1LYQRWR XaHVWYR YR VWUXNWXUDWD QD
YRQELODQVQDWD DNWLYD� VSRUHGHQR VR VRVWRMEDWD QD NUDMRW RG ���� JRGLQD� H
QHSURPHQHWR�

���� 5L]LFL YR EDQNDUVNRWR UDERWHZH

������ .UHGLWHQ UL]LN

.UHGLWQLRW UL]LN LPD QDM]QDaDMQD XORJD YR GHILQLUDZHWR QD UL]LaQLRW
SURILO QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD�

$QDOL]LUDQR QL] SUL]PDWD QD RVQRYQLWH LQGLNDWRUL ]D GYLCHZHWR L
NYDOLWHWRW QD NUHGLWQRWR SRUWIROLR QD EDQNLWH QD NUDMRW RG ���� JRGLQD� VH
NRQVWDWLUD GHND SURGROCXYD EODJLRW WUHQG QD QDPDOXYDZH QD NUHGLWQLRW UL]LN�

9NXSQDWD NUHGLWQD L]ORCHQRVW QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD VR
VRVWRMED ���������� JRGLQD L]QHVXYD ������� PLOLRQL GHQDUL L YR VSRUHGED VR
���������� JRGLQD EHOHCL ]JROHPXYDZH RG ����� LOL ������ PLOLRQL GHQDUL
�$QHNV EU� ��� 3RUDVWRW QD NUHGLWQDWD L]ORCHQRVW JODYQR H UH]XOWDW QD
LQWHQ]LYLUDZH QD NUHGLWQDWD DNWLYQRVW QD EDQNLWH� D YR SRPDOD PHUD VH GROCL
QD SRUDVWRW QD QLYQLWH YRQELODQVQL DNWLYQRVWL�

6WUXNWXUQDWD DQDOL]D QD NUHGLWQRWR SRUWIROLR QD EDQNLWH SRNDCXYD
GHND L QD NUDMRW QD ���� JRGLQD NDWHJRULMDWD UHGRYQL NUHGLWL VR VYRHWR XaHVWYR
RG ����� ����������� JRGLQD ������ RVWDQXYD QHJRYD GRPLQDQWQD NRPSRQHQWD� 3R
UHGRYQLWH NUHGLWL� YR VWUXNWXUDWD QD NUHGLWQRWR SRUWIROLR VOHGXYDDW
NDWHJRULLWH GUXJL SREDUXYDZD ����� ����������� JRGLQD ������� QHIXQNFLRQDOQL
NUHGLWL ����� ����������� JRGLQD ������ YRQELODQVQDWD L]ORCHQRVW ����
����������� JRGLQD ����� L UHGRYQDWD NDPDWD ���� ����������� JRGLQD ������
2WWXND� PRCH GD VH ]DNOXaL GHND YR WHNRW QD ���� JRGLQD QHPD ]QDaDMQL
SRPHVWXYDZD YR VWUXNWXUQRWR XaHVWYR QD NDWHJRULLWH NRL MD VRaLQXYDDW
NUHGLWQDWD L]ORCHQRVW QD EDQNLWH�



��

1D ���������� JRGLQD YNXSQLWH SREDUXYDZD QD EDQNLWH NODVLILFLUDQL YR
UL]LaQL NDWHJRULL 9� * L ' YR RGQRV QD YNXSQDWD NUHGLWQD L]ORCHQRVW
L]QHVXYDDW ����� �EH] SREDUXYDZD NODVLILFLUDQL YR UL]LaQD NDWHJRULMD '
SRGROJR RG GYD NYDUWDOD NRL VH SUHNQLCHQL YR YRQELODQVQD HYLGHQFLMD� ^WR� YR
VSRUHGED VR VRVWRMEDWD QD ���������� JRGLQD SUHWVWDYXYD QH]QDaLWHOQR
SRGREUXYDZH RG ��� SURFHQWQL SRHQL�

'RNRONX SUL DQDOL]DWD VH LVNOXaDW SREDUXYDZDWD RG 5HSXEOLND
0DNHGRQLMD L 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD YR YNXSHQ L]QRV RG �����
PLOLRQL GHQDUL� NDNR L SREDUXYDZDWD RG VWUDQVNL EDQNL NODVLILFLUDQL YR
UL]LaQLWH NDWHJRULL $ L % YR YNXSHQ L]QRV RG ������ PLOLRQL GHQDUL� WRJD^
XaHVWYRWR QD NUHGLWQDWD L]ORCHQRVW NODVLILFLUDQD YR UL]LaQL NDWHJRULL 9� * L
' QD ���������� JRGLQD EL L]QHVXYDOR ����� RG YNXSQDWD NUHGLWQD L]ORCHQRVW QD
EDQNLWH� 9R VSRUHGED VR ���������� JRGLQD RYRM SRND]DWHO EHOHCL SRGREUXYDZH RG
��� SURFHQWQL SRHQL� GRGHND YR VSRUHGED VR ���������� JRGLQD �SRVOHGHQ SHULRG ]D
NRM YDCH^H VWDUDWD PHWRGRORJLMD ]D NODVLILNDFLMD QD DNWLYQLWH ELODQVQL L
YRQELODQVQL SR]LFLL� SRGREUXYDZHWR L]QHVXYD � SURFHQWQL SRHQL�

1D NUDMRW QD ���� JRGLQD� VWDSNDWD QD SRNULHQRVW QD YNXSQDWD NUHGLWQD
L]ORCHQRVW YR UL]LaQL NDWHJRULL 9� * L ' L]QHVXYD ����� RG JDUDQWQLRW NDSLWDO
QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� ^WR YR VSRUHGED VR ���������� JRGLQD
SUHWVWDYXYD ]JROHPXYDZH ]D ��� SURFHQWQL SRHQL� 2YD XSDWXYD QD L]YHVQR
YOR^XYDZH QD SRND]DWHORW� ^WR H UH]XOWDW QD DSVROXWQLRW SRUDVW QD NUHGLWQDWD
L]ORCHQRVW YR UL]LaQLWH NDWHJRULL 9� * L ' ]D ��� PLOLRQL GHQDUL� QDVSURWL
SRPDOLRW SRUDVW QD JDUDQWQLRW NDSLWDO NRM YR DQDOL]LUDQLRW SHULRG L]QHVXYD
��� PLOLRQL GHQDUL�

6HSDN� GRNRONX 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 QD ���������� JRGLQD L]QHVXYD ����� PLOLRQL GHQDUL� ^WR H ���� RG
YNXSQRWR NUHGLWQR SRUWIROLR� RGQRVQR ����� RG JDUDQWQLRW NDSLWDO QD EDQNLWH
YR 5HSXEOLND 0DNHGRQLMD QD ���������� JRGLQD� 6SRUHGHQR VR ���� JRGLQD� RYRM
SRND]DWHO H QDPDOHQ ]D ��� SURFHQWHQ SRHQ L XSDWXYD QD ]DNOXaRNRW GHND L SRNUDM
UHODWLYQR YLVRNLRW NUHGLWHQ UL]LN VR NRM VH VRRaXYDDW EDQNLWH� QLYQRWR
VROYHQWQR UDERWHZH QH H ]DJUR]HQR� ,PHQR� GRNRONX VH SUHWSRVWDYL QDMOR^R
VFHQDULR QD FHORVQD QHQDSODWD QD EDQNDUVNLWH SODVPDQL NODVLILFLUDQL YR
UL]LaQL NDWHJRULL 9� * L '� WRJD^ ]DJXELWH YR FHOLRW EDQNDUVNL VHNWRU EL VH
SRNULOH VR ����� RG JDUDQWQLRW NDSLWDO�

'YLCHZDWD QD RVQRYQLWH LQGLNDWRUL ]D NYDOLWHWRW QD NUHGLWQRWR
SRUWIROLR QD EDQNLWH DQDOL]LUDQL SR JUXSL QD EDQNL� XNDCXYDDW QD ]QDaDHQ
VWHSHQ QD YOLMDQLH QD JUXSDWD QD JROHPL EDQNL YU] QLYRWR QD YLVRNRUL]LaQL
SODVPDQL QD QLYR QD EDQNDUVNL VLVWHP� 3ULWRD� DQDOL]LUDQR VSRUHG SRND]DWHORW
NUHGLWQD L]ORCHQRVW YR 9� * L ' VSUHPD YNXSQDWD NUHGLWQD L]ORCHQRVW� QDMOR^R
NUHGLWQR SRUWIROLR LPD JUXSDWD QD PDOL EDQNL VR ������� SR ^WR VOHGXYD
JUXSDWD JROHPL EDQNL VR ������� GRGHND JUXSDWD VUHGQL EDQNL LPD SRND]DWHO RG
������ ^WR H ]D ���� SURFHQWQL SRHQL SRPDO RG SURVHaQLRW QD QLYR QD VLWH
EDQNL� 2G DVSHNW QD SRND]DWHORW QHWR 9� * L ' YR RGQRV QD JDUDQWQLRW NDSLWDO�
QDMOR^R NUHGLWQR SRUWIROLR LPD JUXSDWD QD JROHPL EDQNL VR ������� SR ^WR
VOHGXYD JUXSDWD VUHGQL EDQNL VR ������� GRGHND QDMQL]RN SRND]DWHO RG ������
LPD JUXSDWD QD PDOL EDQNL� ^WR H ]D ���� SURFHQWQL SRHQL SRPDO RG SURVHaQLRW
QD QLYR QD VLWH EDQNL� 3ULaLQDWD ^WR QRVLWHO QD QDMYLVRNRWR XaHVWYR QD QHWR
SODVPDQLWH YR UL]LaQLWH NDWHJRULL 9� * L ' YR RGQRV QD JDUDQWQLRW NDSLWDO H
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JUXSDWD QD JROHPL EDQNL H SRQLVNRWR QLYR QD NDSLWDOL]LUDQRVW QD RYDD JUXSD
VSRUHGQR VR JUXSDWD QD PDOL EDQNL�

3UHJOHG EU� �
3RND]DWHOL ]D NYDOLWHW QD NUHGLWQR SRUWIROLR QD EDQNLWH SR JUXSL QD
EDQNL

3UHJOHG EU� �
3RND]DWHOL ]D NYDOLWHW QD NUHGLWQR SRUWIROLR QD EDQNLWH

6WDSNDWD QD UL]LaQRVW QD NUHGLWQRWR SRUWIROLR� NRMD JR SRNDCXYD
RGQRVRW PH_X SUHVPHWDQLWH SRWHQFLMDOQL ]DJXEL L YNXSQDWD NUHGLWQD
L]ORCHQRVW� QD NUDMRW RG ���� JRGLQD L]QHVXYD ������ ^WR RGJRYDUD QD UL]LaQD
NDWHJRULMD %� 3R JUXSL QD EDQNL RYRM SRND]DWHO H QDMYLVRN ]D JUXSDWD PDOL EDQNL
L WRM L]QHVXYD ������ SRWRD VOHGXYD JUXSDWD JROHPL EDQNL VR VWDSND QD UL]LaQRVW
RG ����� L JUXSDWD VUHGQL EDQNL VR VWDSND QD UL]LaQRVW RG �����

*UDILNRQ EU���
'YLCHZH QD NUHGLWQDWD L]ORCHQRVW L SUHVPHWDQLWH SRWHQFLMDOQL ]DJXEL
QD EDQNLWH
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9NXSQD NUHGLWQD

L]ORCHQRVW

3RWHQFLMDOQL ]DJXEL

9NXSQDWD NUHGLWQD L]ORCHQRVW QD EDQNLWH YR DQDOL]LUDQLRW SHULRG
���������� � ���������� JRGLQD H ]JROHPHQD ]D ������ PLOLRQL GHQDUL LOL ]D ���

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

*ROHPL EDQNL ����� ����� ����� ����� ����� ���� ����� ���� ���� ���� ������ ������ ������ ������ ������ ������ ����� ����� ����� �����

6UHGQL EDQNL ����� ����� ����� ����� ����� ���� ���� ���� ���� ���� ������ ����� ����� ����� ����� ������ ����� ����� ����� �����

0DOL EDQNL ����� ����� ����� ����� ����� ���� ���� ���� ���� ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
3RND]DWHOL QD

QLYR QD

EDQNDUVNL

VLVWHP

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

� QD QHWR 9�*�' YR JDUDQWHQ

NDSLWDO
� QD 9�*�' YR YN� NUHG� L]O� � QD ' YR YN� NUHG� L]O� � QD 9�*�' YR JDUDQWHQ NDSLWDO

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

� QD 9�*�' YR YN� NUHG� L]O� ���� ���� ����� ���� ����� ����� ����� ����� ����� ����� �����

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

� QD 9 L * YR YN� NUHG� L]O� ���� ����� ����� ���� ����� ����� ���� ����� ����� ����� ����

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

� QD UL]LaQRVW �SRW� ]DJ��YN�

L]ORC�� ���� ���� ���� ���� ����� ����� ���� ����� ���� ����� �����

� QD 9�*�' YR JDUDQWHQ NDSLWDO ����� ���� ���� ����� ����� ����� ����� ������ ����� ����� �����

� QD *�' YR JDUDQWHQ NDSLWDO ���� ���� ���� ���� ����� ����� ����� ����� ����� ����� �����

� QD 9 L * YR JDUDQWHQ NDSLWDO ����� ���� ���� ���� ����� ����� ����� ����� ����� ����� �����

� QD ' YR JDUDQWHQ NDSLWDO ���� ���� ���� ���� ���� ����� ����� ����� ����� ����� �����

� QD QHWR 9�*�' YR JDUDQWHQ
NDSLWDO ���� ���� ���� ���� ����� ����� ����� ����� ����� ����� �����


 SRND]DWHOL ]D NYDOLWHWRW QD NUHGLWQRWR SRUWIROLR YR NRL VH YNOXaHQL LVNQLCHQLWH QHIXQNFLRQDOQL NUHGLWL YR YRQELODQVQD HYLGHQFLMD
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SDWL� ^WR YR QDMJROHPD PHUD VH GROCL QD SURPHQHWDWD PHWRGRORJLMD VRJODVQR
NRMD H SUR^LUHQ RSIDWRW QD YNXSQDWD NUHGLWQD L]ORCHQRVW QD EDQNLWH� 9R
LVWLRW SHULRG� LGHQWLILNXYDQLWH SRWHQFLMDOQL ]DJXEL ]D NUHGLWHQ UL]LN ]DHGQR
VR SRWHQFLMDOQLWH ]DJXEL ]D UL]LN QD ]HPMD VH QDPDOXYDDW ]D ��� PLOLRQL GHQDUL
LOL ���� L QD ���������� JRGLQD L]QHVXYDDW ������ PLOLRQL GHQDUL�
3RWHQFLMDOQLWH ]DJXEL ]D UL]LN QD ]HPMD YR ���� JRGLQD L]QHVXYDDW ���� PLOLRQL
GHQDUL ^WR YR RGQRV QD ���� JRGLQD H QDPDOXYDZH ]D ���� PLOLRQL GHQDUL�

*UDILNRQ EU���
6WUXNWXUD QD NUHGLWQDWD L]ORCHQRVW SR VHNWRUL

6WUXNWXUDWD QD L]ORCHQRVWD QD EDQNLWH SR VHNWRUL SRNDCXYD GRPLQDQWQR
XaHVWYR QD L]ORCHQRVWD YR VHNWRURW ILQDQVLVNR SRVUHGXYDZH VR ���� D VH
RGQHVXYD QD L]ORCHQRVWD VSUHPD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD YU]
RVQRYD QD NXSHQL EODJDMQLaNL ]DSLVL L SODVPDQL YR VWUDQVNL L GRPD^QL EDQNL�
3RJROHPD NRQFHQWUDFLMD QD SODVPDQLWH H NRQVWDWLUDQD YR VHNWRURW QD
SUHUDERWXYDaNDWD LQGXVWULMD VR ���� SR ^WR VOHGXYD VHNWRURW WUJRYLMD VR ����
QDVHOHQLH VR ��� VHNWRURW� MDYQD XSUDYD L RGEUDQD VR �� L VHNWRURW
JUDGHCQL^WYR VR ��� 2VWDWRNRW RG SODVPDQLWH YR L]QRV RG ���� VH SODVLUDQL YR
�� VHNWRUL�

����� 5L]LN QD ]HPMDWD

9NXSQDWD QHWR L]ORCHQRVW QD UL]LN QD ]HPMD �YNXSQDWD NUHGLWQD
L]ORCHQRVW QD NRPLWHQWRW� QDPDOHQD ]D L]QRVRW QD SRWHQFLMDOQLWH ]DJXEL� VR
VRVWRMED ���������� JRGLQD L]QHVXYD ������ PLOLRQL GHQDUL� GRGHND YNXSQDWD
L]ORCHQRVW QD UL]LN QD ]HPMD QD EUXWR RVQRYD L]QHVXYD ������ PLOLRQL GHQDUL
LOL ����� RG YNXSQDWD NUHGLWQD L]ORCHQRVW� ,]QRVRW QD SRWHQFLMDOQL ]DJXEL ]D
UL]LN QD ]HPMD L]QHVXYD ���� PLOLRQL GHQDUL� RGQRVQR SRND]DWHORW NRM JR PHUL
VWHSHQRW QD L]ORCHQRVW QD UL]LN QD ]HPMD L]QHVXYD VDPR ������ 2YD VH GROCL QD
IDNWRW ^WR QDMaHVWR L]ORCHQRVWD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD NRJD VH
UDERWL ]D VWUDQVNL OLFD H VSUHPD VWUDQVNL SUYRNODVQL EDQNL VR GRJRYRUQD
URaQRVW GR � PHVHFL�

� QD XaHVWYR

���

���
���

��

��

��

���

)LQDQVLVNR SRVUHGXYDZH

3UHUDERWXYDaND

LQGXVWULMD

7UJRYLMD

)L]LaNL OLFD

-DYQD XSUDYD

*UDGHCQL^WYR

2VWDQDWR



��

*UDILNRQ EU���
6WUXNWXUD QD NUHGLWQDWD L]ORCHQRVW SR ]HPML

� QD XaHVWYR

�����

�����
��������

����

����

����

�����

*HUPDQLMD

$YVWULMD

,WDOLMD

>YDMFDULMD

6$'

)UDQFLMD

$QJOLMD

2VWDQDWL

2G SUHJOHGRW VH NRQVWDWLUD GHND EDQNLWH YR 0DNHGRQLMD QDMPQRJX VH
L]ORCHQL NRQ NRPLWHQWL � VWUDQVNL OLFD RG *HUPDQLMD� $YVWULMD� ,WDOLMD�
>YDMFDULMD� 6$'� )UDQFLMD L $QJOLMD� .DWHJRULMDWD RVWDQDWR RSID`D ����� RG
L]ORCHQRVWD QD UL]LN QD ]HPMD L VH RGQHVXYD QD �� ]HPML� 9R RYDD NDWHJRULMD LPD
YLVRND GLVSHU]LUDQRVW QD UL]LNRW SR ]HPML NRM VH GYLCL PDNVLPXP GR �����

������ /LNYLGQRVHQ UL]LN

/LNYLGQRVHQ UL]LN VH MDYXYD NRJD EDQNDWD QH PRCH GD REH]EHGL GRYROQR
VUHGVWYD ]D L]PLUXYDZH QD VYRLWH NUDWNRURaQL REYUVNL YR PRPHQWRW QD QLYQRWR
GRVWDVXYDZH� LOL SRWUHEQLWH VUHGVWYD JL REH]EHGXYD VR PQRJX YLVRNL WUR^RFL�
6WDELOQRVWD QD EDQNLWH YR JROHPD PHUD H GHWHUPLQLUDQD RG NYDOLWHWRW QD
XSUDYXYDZHWR VR OLNYLGQRVQLRW UL]LN� NDNR RG DVSHNW QD REH]EHGXYDZH SRYROQD
VWUXNWXUD QD L]YRULWH QD VUHGVWYD� WDND L RG DVSHNW QD RGUCXYDZH QD RGUHGHQR
QLYR QD OLNYLGQD DNWLYD NDNR ]D^WLWD RG OLNYLGQRVQLRW UL]LN� 9R WRM NRQWHNVW�
SRYROQLRW WUHQG QD RS^WLWH VRVWRMEL YR ]HPMDWD YR WHNRW QD ���� JRGLQD ]D
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD ]QDaH^H SRHILNDVQR SODQLUDZH L XSUDYXYDZH
VR OLNYLGQRVWD� RGQRVQR RGUCXYDZH ]DGRYROLWHOQD OLNYLGQRVQDWD SR]LFLMD� 9R
UDPNLWH QD YNXSQLRW RS^WHVWYHQR�HNRQRPVNL DPELHQW YR ]HPMDWD� MDNQH L
NUHGLELOLWHWRW QD EDQNDUVNLRW VLVWHP ^WR VH PDQLIHVWLUD SUHNX WUHQGRW QD
NRQWLQXLUDQR ]JROHPXYDZH QD GHSR]LWQDWD ED]D YR DQDOL]LUDQLRW SHULRG�
3HUPDQHQWQRWR MDNQHZH QD VNORQRVWD NRQ ^WHGHZH YR EDQNLWH� QD NUDMRW QD ����
JRGLQD UH]XOWLUD^H VR REHP QD GHSR]LWQD ED]D QD EDQNLWH QDG QLYRWR
UHJLVWULUDQR QD NUDMRW QD ���� JRGLQD� SUL HYUR NRQYHU]LMDWD� 2G GUXJD VWUDQD�
QHSRYROQDWD URaQD VWUXNWXUD QD GHSR]LWQDWD ED]D QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD L WUHQGRYLWH UHJLVWULUDQL NDM QHD YR L]PLQDWLRW SHULRG� SUHG VH NDM
GHSR]LWLWH QD QDVHOHQLH �NRL VR VYRHWR SURVHaQR PHVHaQR XaHVWYR RG ��� YR
WHNRW QD ���� JRGLQD L ����� YR WHNRW QD ���� JRGLQD SUHWVWDYXYDDW GRPLQDQWQD
NDWHJRULMD�� XSDWXYDDW QD YLVRN VWHSHQ QD aXYVWYLWHOQRVW YR ]DYLVQRVW RG QLYRWR
QD SROLWLaND L HNRQRPVND VWDELOQRVW NDNR YR ]HPMDWD� WDND L YR SRWHVQRWR
RSNUXCXYDZH� ^WR SDN ]D EDQNLWH ]QDaL SRWUHED RG SRQDWDPR^QR RGUCXYDZH QD
SUXGHQWHQ RGQRV YR XSUDYXYDZHWR VR OLNYLGQRVQLRW UL]LN�
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*UDILNRQ EU� ��
'HSR]LWQD ED]D SR QRVLWHOL �SURVHN ]D ���� JRGLQD�

�����

����

����

�����

SUHWSULMDWLMD

MDYHQ VHNWRU

GUXJL NRPLWHQWL

QDVHOHQLH

(GHQ RG QDM]QDaDMQLWH DVSHNWL YR XSUDYXYDZHWR VR OLNYLGQRVWD H
XVRJODVXYDZHWR QD URaQRVWD PH_X VUHGVWYDWD L L]YRULWH QD VUHGVWYD� 9R ����
JRGLQD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD VR 2GOXND JL SURSL^D XVORYLWH
L HOHPHQWLWH SRWUHEQL ]D RSUHGHOXYDZH� RFHQND L UDNRYRGHZH VR OLNYLGQRVQLRW
UL]LN QD EDQNLWH� 2GOXNDWD GHWHUPLQLUD PLQLPXP SRWUHEQL VWDQGDUGL ]D
SUXGHQWQR XSUDYXYDZH VR OLNYLGQRVWD� 9R SURFHVRW QD XSUDYXYDZH VR
OLNYLGQRVQLRW UL]LN� 2GOXNDWD SUHGYLGXYD YRVSRVWDYXYDZH L RGUCXYDZH QD
DGHNYDWQD URaQD VWUXNWXUD QD DNWLYDWD L SDVLYDWD RG DVSHNW QD XVRJODVHQRVW QD
DNWLYQLWH L SDVLYQLWH SR]LFLL VSRUHG QLYQDWD UH]LGXDOQD URaQRVW� NDNR L
SODQLUDZH L XSUDYXYDZH VR SULOLYLWH L RGOLYLWH QD SDULaQL VUHGVWYD VRJODVQR
RaHNXYDZDWD ED]LUDQL YU] LVWRULVNL SRGDWRFL� =D VOHGHZH QD URaQDWD
XVRJODVHQRVW EDQNLWH VH GROCQL QD PHVHaQD RVQRYD GD L]JRWYXYDDW L]YH^WDL ]D
URaQDWD VWUXNWXUD QD DNWLYDWD L SDVLYDWD �GRJRYRUQD L RaHNXYDQD� YR GHQDUL�
GHYL]L L QD DJUHJDWQR QLYR L LVWLWH GD JL GRVWDYXYDDW GR 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD� 6R WRD H HWDEOLUDQ ]QDaDHQ LQVWUXPHQW ]D XSUDYXYDZH VR
OLNYLGQRVQLRW UL]LN QD EDQNLWH�

�������� 3ULPDUQL L]YRUL QD VUHGVWYD �GHSR]LWL QD QHILQDQVLVNL
VXEMHNWL�

1D NUDMRW QD ���� JRGLQD� SULPDUQLWH L]YRUL QD VUHGVWYD� RGQRVQR
GHSR]LWLWH QD QHILQDQVLVNL VXEMHNWL� L]QHVXYDD ������ PLOLRQL GHQDUL ^WR QD
JRGL^QR QLYR H SRUDVW RG ������ 7UHQGRW QD NRQWLQXLUDQ PHVHaHQ SRUDVW
UHJLVWULUDQ� NDNR NDM GHSR]LWLWH QD QDVHOHQLH� WDND L NDM GHSR]LWLWH QD
SUHWSULMDWLMD� UH]XOWLUD VR SURVHaQR PHVHaQR XaHVWYR QD SULPDUQLWH L]YRUL QD
VUHGVWYD RG ����� YR YNXSQLWH L]YRUL QD VUHGVWYD QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD YR ���� JRGLQD� ^WR H ]JROHPXYDZH ]D ��� SURFHQWQL SRHQL YR RGQRV
QD PHVHaQLRW SURVHN ]D ���� JRGLQD� =JROHPXYDZH ]D � SURFHQWQL SRHQL H
UHJLVWULUDQR L NDM XaHVWYRWR QD RYLH L]YRUL YR VWUXNWXUDWD QD WX_LWH L]YRUL QD
VUHGVWYD �RGQRVQR YNXSQLWH REYUVNL QD EDQNLWH� NRH YR WHNRW QD ���� JRGLQD YR
SURVHN L]QHVXYD ������

, SRNUDM SR]LWLYQLWH GYLCHZD UHJLVWULUDQL NDM URaQDWD VWUXNWXUD QD
SULPDUQLWH L]YRUL QD VUHGVWYD YR SUDYHF QD UHGLVWULEXFLMD QD GHSR]LWLWH RG
VPHWNLWH QD GHSR]LWLWH SR YLGXYDZH NRQ VPHWNLWH QD NUDWNRURaQR RURaHQLWH
GHSR]LWL� VHSDN VH RFHQXYD QHSRYROQD URaQD VWUXNWXUD QD GHSR]LWQDWD ED]D RG
DVSHNW QD XSUDYXYDZHWR L SODQLUDZHWR QD OLNYLGQRVWD� 9R DQDOL]LUDQLRW



��

SHULRG� GHSR]LWLWH SR YLGXYDZH YR YNXSQDWD GHSR]LWQD ED]D SURVHaQR PHVHaQR
XaHVWYXYDD VR ���� ^WR H SDG ]D ��� SURFHQWQL SRHQL YR VSRUHGED VR QLYQRWR
SURVHaQR PHVHaQR XaHVWYR YR WHNRW QD ���� JRGLQD� 1DVSURWL WRD� NUDWNRURaQR
RURaHQLWH GHSR]LWL YR DQDOL]LUDQLRW SHULRG EHOHCDW SURVHaQR PHVHaQR XaHVWYR
RG ����� LOL ��� SURFHQWQL SRHQL SRYH`H� VSRUHGHQR VR ���� JRGLQD�

*UDILNRQ EU���
5RaQD VWUXNWXUD QD SULPDUQLWH L]YRUL QD VUHGVWYD
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GHSR]LWL SR YLGXYDZH NUDWNRURaQR RURaHQL GROJRURaQR RURaHQL

9R XVORYL QD SRJROHPD RS^WHVWYHQR HNRQRPVND VWDELOQRVW L ]DMDNQDW
NUHGLELOLWHW QD EDQNDUVNLRW VLVWHP� VRJOHGDQR SUHNX SR]LWLYQLWH WUHQGRYL NDM
VNORQRVWD NRQ ^WHGHZH� SUHG EDQNLWH VWRL SUHGL]YLNRW RG DNWLYQR XaHVWYR YR
NUHLUDZHWR QD URaQDWD VWUXNWXUD QD GHSR]LWLWH NDNR SULPDUQL L]YRUL QD
VUHGVWYD� ,PHQR� L]UD]HQD H SRWUHEDWD RG QDWDPR^QR RSHUDWLYQR
UHVWUXNWXLUDZH QD EDQNLWH L SULID`DZH QD NRQFHSWRW “customer oriented”�
RGQRVQR SRQXGD QD XVOXJL NRL `H YOLMDDW YR SUDYHF QD SRGROJRURaQR ]DGUCXYDZH
QD GHSR]LWLWH YR EDQNDUVNLRW VLVWHP�

9DOXWQDWD VWUXNWXUD QD SULPDUQLWH L]YRUL QD VUHGVWYD H YR SULORJ QD
GHYL]QLWH GHSR]LWL ^WR VH GROCL QD SRJROHPDWD VNORQRVW QD QDVHOHQLHWR VYRLWH
]D^WHGL GD JL aXYD YR VWUDQVND YDOXWD� 7DND� YR WHNRW QD ���� JRGLQD GHYL]QLWH
GHSR]LWL SURVHaQR PHVHaQR ]DID`DDW ����� RG YNXSQLWH GHSR]LWL QD
QHILQDQVLVNLWH VXEMHNWL�

6SRUHGEHQDWD DQDOL]D PH_X JUXSDWD QD JROHPL� JUXSDWD QD VUHGQL L
JUXSDWD QD PDOL EDQNL SRNDCXYD SUDYRSURSRUFLRQDOHQ RGQRV PH_X JROHPLQDWD
QD EDQNLWH L REHPRW QD SULEUDQLWH GHSR]LWL� 7DND� YR WHNRW QD ���� JRGLQD� YR
SURVHN� ��� RG YNXSQDWD GHSR]LWQD ED]D QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD VH
NRQFHQWULUDQL NDM JUXSDWD QD JROHPL EDQNL �RGQRVQR GYHWH QDMJROHPL EDQNL��
'RNRONX VH ]HPDW SUHGYLG VDPR GHSR]LWLWH QD QDVHOHQLH� DQDOL]DWD SRNDCXYD
SURVHaQD PHVHaQD NRQFHQWUDFLMD RG ���� 9DNYLWH SRND]DWHOL VH SRWYUGD ]D
GRYHUEDWD NRMD RYLH EDQNL MD LPDDW NDM ^WHGDaLWH� QR LVWRYUHPHQR XSDWXYDDW QD
IDNWRW GHND RYLH EDQNL VH QDMPQRJX L]ORCHQL QD OLNYLGQRVHQ XGDU VR RJOHG QD
aXYVWYLWHOQRVWD QD RYLH GHSR]LWL ]DYLVQR RG SULOLNLWH YR ]HPMDWD L
VRVHGVWYRWR� 1D JUXSDWD QD VUHGQL EDQNL RWSD_D ����� RG YNXSQLRW GHSR]LWHQ
SRWHQFLMDO� RGQRVQR ����� RG GHSR]LWLWH QD QDVHOHQLH� *UXSDWD QD PDOL EDQNL
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�NRMD H QDMEURMQD L RSID`D SRYH`H RG SRORYLQDWD RG EDQNLWH YR 50� PRELOL]LUD
VDPR ���� RG YNXSQLWH GHSR]LWL QD QHILQDQVLVNL VXEMHNWL� L VDPR ���� RG
GHSR]LWLWH QD QDVHOHQLH�

*UDILNRQ EU���
'LVWULEXFLMD QD SULPDUQLWH L]YRUL QD VUHGVWYD SR JUXSL QD EDQNL
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G LVW ULEX FLMD QD SULPD UQLW H L]Y RUL QD VUH G VW Y D SR EDQNL �

PH VH aH Q SURVH N Y R � � � � JRG LQD �OH Y D VND OD �

X aH VW Y R QD SULPD UQLW H L]Y RUL QD VUH G VW Y D Y R Y NX SQLW H L]Y RUL QD

VUH G VW Y D �G H VQD VND OD �

�������� 6HNXQGDUQL L]YRUL QD VUHGVWYD

.RULVWHZHWR QD VHNXQGDUQLWH L]YRUL QD VUHGVWYD YR DQDOL]LUDQLRW
SHULRG EHOHCL QH]QDaLWHOQR QDPDOXYDZH YR RGQRV QD PLQDWDWD JRGLQD� 2YLH
VUHGVWYD YR WHNRW QD ���� JRGLQD SURVHaQR ]DID`DD ����� RG YNXSQLWH L]YRUL QD
VUHGVWYD ������ YR ���� JRGLQD� RGQRVQR ��� RG YNXSQLWH REYUVNL QD EDQNLWH�
6WUXNWXUQDWD DQDOL]D QD RYLH L]YRUL XSDWXYD QD GRPLQDQWQR XaHVWYR RG ����� QD
SR]DMPLFLWH NRL YR QDMJROHP GHO VH GROJRURaQL NUHGLWQL OLQLL SRYOHaHQL RG
VWUDQVNL EDQNL L SODVLUDQL YR IRUPD QD GROJRURaQL NUHGLWQL SODVPDQL�
SUHWHCQR ]D UD]YRM L LQYHVWLFLL�

.RQFHQWUDFLMDWD QD ����� RG YNXSQLWH GHSR]LWL QD QHILQDQVLVNLWH
VXEMHNWL NDM JUXSDWD QD JROHPL EDQNL GHWHUPLQLUD VWUXNWXUD QD QLYQLWH L]YRUL
QD VUHGVWYD YR NRMD ����� RWSD_DDW WRNPX QD QLY� 7RD MD QDPDOXYD ]DYLVQRVWD QD
RYLH EDQNL RG VHNXQGDUQL L]YRUL QD VUHGVWYD� 7DND� YR WHNRW QD ���� JRGLQD RYLH
L]YRUL ]DID`DD �� RG SDVLYDWD QD JUXSDWD QD JROHPL EDQNL� RGQRVQR ���� RG
QLYQLWH REYUVNL� =QDaLWHOQR SRJROHPD H ]DYLVQRVWD QD JUXSDWD QD VUHGQL L
JUXSDWD QD PDOL EDQNL RG VHNXQGDUQLWH L]YRUL QD VUHGVWYD� ,PHQR� YR
DQDOL]LUDQLRW SHULRG� JUXSDWD QD VUHGQL EDQNL ����� RG VYRLWH DNWLYQRVWL
ILQDQVLUDOD RG RYLH L]YRUL QD VUHGVWYD� GRGHND JUXSDWD QD PDOL EDQNL ������
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*UDILNRQ EU� ��
'LVWULEXFLMD QD VHNXQGDUQLWH L]YRUL QD VUHGVWYD SR JUXSL QD EDQNL
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GLVWULEXFLMD QD VHNXQGDUQLWH L]YRUL QD VUHGVWYD SR EDQNL �

PHVHaHQ SURVHN YR ���� JRGLQD �OHYD VNDOD�

XaHVWYR QD VHNXQGDUQLWH L]YRUL QD VUHGVWYD YR YNXSQLWH L]YRUL

QD VUHGVWYD�GHVQD VNDOD�

�������� /LNYLGQD DNWLYD L YLVRNROLNYLGQD DNWLYD

6WDELOQRVWD QD EDQNLWH H SRYU]DQD VR RGUCXYDZH QD RGUHGHQR QLYR QD
OLNYLGQD DNWLYD NDNR ]D^WLWD RG OLNYLGQRVQLRW UL]LN� 1LYRWR QD OLNYLGQD
DNWLYD WUHED GD NRUHVSRQGLUD QD JROHPLQDWD QD EDQNDWD� NYDQWLILFLUDQR RG
DVSHNW QD YLVLQDWD L URaQRVWD QD QHM]LQLWH REYUVNL� D VR FHO GD VH SRNULMDW
HYHQWXDOQLWH QHSUHGYLGHQL RGOLYL QD VUHGVWYD� 9R WHNRW QD ���� JRGLQD VH
]DEHOHCXYD YLVRNR XaHVWYR QD OLNYLGQD DNWLYD� GHILQLUDQD YR SR^LURND VPLVOD
QD ]ERURW��� YR VWUXNWXUDWD QD YNXSQDWD DNWLYD QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD� ,PHQR� SURVHaQRWR XaHVWYR QD OLNYLGQDWD DNWLYD YR YNXSQDWD
DNWLYD QD EDQNDUVNLRW VLVWHP YR WHNRW QD DQDOL]LUDQLRW SHULRG L]QHVXYD^H
���� 6SRUHGHQR VR HYLGHQWLUDQDWD VRVWRMED YR WHNRW QD ���� JRGLQD VH
]DEHOHCXYD QDPDOXYDZH ]D ��� SURFHQWQL SRHQL ^WR NRUHVSRQGLUD VR XPHUHQDWD
SR]LWLYQD GLQDPLND QD ILQDQVLVND SRGGU^ND QD HNRQRPLMDWD SUHNX EDQNDUVNL
NUHGLWL�

9R DQDOL]LUDQLRW SHULRG QH VH ]DEHOHCDQL SR]QDaDMQL SRPHVWXYDZD YR
VWUXNWXUDWD QD OLNYLGQDWD DNWLYD� 'RPLQDQWQD SR]LFLMD L QDWDPX RVWDQXYDDW
VUHGVWYDWD QD NRUHVSRGHQWQL VPHWNL NDM VWUDQVNL EDQNL VR SURVHaQR PHVHaQR
XaHVWYR RG ����� YR YNXSQDWD OLNYLGQD DNWLYD QD EDQNLWH� 9R SDULaQL VUHGVWYD�
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD SURVHaQR PHVHaQR GUCHOH ��� RG VYRMDWD
OLNYLGQD DNWLYD� GRGHND YR EODJDMQLaNL ]DSLVL QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD ����� 2VWDWRNRW VH RGQHVXYD QD GROJRYQL KDUWLL RG YUHGQRVW� VPHWNL
NDM GRPD^QL EDQNL L NUDWNRURaQL NUHGLWL QD EDQNL�

�� /LNYLGQDWD DNWLYD� YR SR^LURND VPLVOD� JL RSID`D SDULaQLWH VUHGVWYD L VDOGD NDM
1DURGQD EDQND QD 50� EODJDMQLaNLWH ]DSLVL NDM 1DURGQD EDQND QD 50� NUDWNRURaQLWH
GROJRYQL KDUWLL RG YUHGQRVW� NUDWNRURaQLWH NUHGLWL L VDOGD QD VPHWNLWH NDM GRPD^QL L
VWUDQVNL EDQNL�
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*UDILNRQ EU� ��
6WUXNWXUD QD OLNYLGQDWD DNWLYD
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SDULaQL VUHGVWYD L VDOGD NDM 1%50 EODJDMQLaNL ]DSLVL QD 1%50

GROJRYQL KDUWLL RG YUHGQRVW SODVPDQL NDM GUXJL EDQNL

9LVRNROLNYLGQDWD�� DNWLYD� RGQRVQR GHORW RG DNWLYDWD NRM QDMOHVQR L
QDMEU]R VH NRQYHUWLUD YR JRWRYLQD� YR WHNRW QD ���� JRGLQD SURVHaQR PHVHaQR
]DID`D ����� RG YNXSQDWD DNWLYD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� VR ^WR
REH]EHGXYD SURVHaHQ VWHSHQ QD SRNULHQRVW QD GHSR]LWLWH SR YLGXYDZH RG ������
L JR DPRUWL]LUD RaHNXYDQLRW RGOLY QD GHSR]LWLWH SR YLGXYDZH YR SHULRG GR ��
GHQD�

6SRUHGEHQDWD DQDOL]D SR EDQNL SRNDCXYD QDMQLVNR VWUXNWXUQR XaHVWYR QD
YLVRNROLNYLGQDWD DNWLYD YR YNXSQDWD DNWLYD NDM JUXSDWD QD JROHPL EDQNL aLM
PHVHaHQ SURVHN YR DQDOL]LUDQLRW SHULRG L]QHVXYD ������ 6OHGXYD JUXSDWD QD
VUHGQL EDQNL VR ������ GRGHND JUXSDWD QD PDOL EDQNL ����� RG DNWLYDWD GUCL YR
YLVRNROLNYLGQL VUHGVWYD� $QDOL]DWD SRQDWDPX SRNDCXYD GHND YDNYDWD VRVWRMED
NRUHVSRQGLUD VR RaHNXYDQDWD VWDELOQRVW QD GHSR]LWLWH SR YLGXYDZH SR RGGHOQL
JUXSL EDQNL YR SHULRG GR � PHVHF�

*UDILNRQ EU� ��
'YLCHZH QD OLNYLGQDWD L YLVRNROLNYLGQDWD DNWLYD YR WHNRW QD ����
JRGLQD
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OLNYLGQD DNWLYD YR YNXSQD DNWLYD

YLVRNROLNYLGQD DNWLYD YR YNXSQD DNWLYD

�� 'HILQLUDQD NDNR ]ELU RG SDULaQLWH VUHGVWYD L VDOGD NDM 1DURGQD EDQND QD 50�
EODJDMQLaNLWH ]DSLVL NDM 1DURGQD EDQND QD 50 L VUHGVWYDWD SR YLGXYDZH QD VPHWNL NDM
GRPD^QL L VWUDQVNL EDQNL�
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��������5RaQD VWUXNWXUD QD DNWLYDWD L SDVLYDWD

=QDaDHQ LQVWUXPHQW YR XSUDYXYDZHWR VR OLNYLGQRVWD H XVRJODVXYDZHWR QD
URaQRVWD SRPH_X VUHGVWYDWD L L]YRULWH QD VUHGVWYD QL] GHILQLUDQL URaQL
EORNRYL� 3RMGRYHQ NULWHULXP H XVRJODVXYDZH QD GRJRYRUQDWD UH]LGXDOQD
URaQRVW�� QD SRHGLQHaQLWH SREDUXYDZD L REYUVNL YR UDPNLWH QD VHNRM URaHQ
EORN� 1H SRPDONX ]QDaDMQR H LQNRUSRULUDZHWR QD PRCQRVWD ]D QDSODWD QD
SREDUXYDZDWD YR URNRYLWH QD GRVWDVXYDZH L QLYRWR QD VWDELOQL GHSR]LWL NRL
QHPD GD ELGDW SRYOHaHQL YR URNRW QD QLYQR GRVWDVXYDZH�

1HSRYROQDWD URaQD VWUXNWXUD QD GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH�
NDNR L RULHQWDFLMDWD NRQ GROJRURaQR NUHGLWLUDZH YR WHNRW QD ���� JRGLQD� QD
NUDMRW QD JRGLQDWD UH]XOWLUD VR UH]LGXDOQD URaQD QHXVRJODVHQRVW PH_X
VUHGVWYDWD L L]YRULWH QD VUHGVWYD QD PQRJX NUDWRN URN �GR � GHQD�� 5RaQDWD
QHXVRJODVHQRVW RG SUYLRW URaHQ EORN H YR WRONDY REHP ^WR NXPXODWLYQR PRCH GD
VH QDGPLQH YR SHULRG QDG �� PHVHFL� ,QNRUSRULUDZHWR QD QLYRWR QD RaHNXYDQD
VWDELOQRVW QD GHSR]LWQRWR MDGUR UH]XOWLUD VR RaHNXYDQD URaQD XVRJODVHQRVW QD
DNWLYDWD L SDVLYDWD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD QD NUDWRN URN� ,PHQR�
RaHNXYDZDWD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD VH GHND YR URN GR � GHQD `H VH
RGOHDW VDPR ����� RG YNXSQLWH GHSR]LWL� RGQRVQR ����� RG GHSR]LWLWH SR
YLGXYDZH� ^WR NRUHVSRQGLUD VR SURVHaQLRW REHP QD YLVRNROLNYLGQD DNWLYD NRMD
EDQNLWH MD RGUCXYDDW YR WHNRW QD ���� JRGLQD L NRMD SRNULYD ��� RG YNXSQLRW
GHSR]LWHQ SRWHQFLMDO� RGQRVQR ����� RG GHSR]LWLWH SR YLGXYDZH�

*UDILNRQ EU� ��
5RaQD VWUXNWXUD � NXPXODWLYQD UD]OLND
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GR � GHQD � GHQD � � PHVHF � � � PHVHFL

NXPXODWLYQD UD]OLND � UH]LGXDOQD GRJRYRUQD URaQRVW

NXPXODWLYQD UD]OLND � RaHNXYDQD URaQRVW

6SRUHGEHQDWD DQDOL]D SR EDQNL SRNDCXYD GHND GRJRYRUQDWD UH]LGXDOQD
URaQD QHXVRJODVHQRVW QD VUHGVWYDWD L L]YRULWH QD VUHGVWYD QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD H GHWHUPLQLUDQD RG JUXSDWD QD JROHPL EDQNL L GHOXPQR RG

�� 3RG UH]LGXDOQD URaQRVW QD SREDUXYDZDWD L REYUVNLWH VH SRGUD]ELUD SUHRVWDQDWLRW
SHULRG RG L]YH^WDMQLRW PHVHF GR QLYQDWD IDNWLaND URaQRVW�
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JUXSDWD QD VUHGQL EDQNL� 1DVSURWL QLY� JUXSDWD QD PDOL EDQNL SRVWLJQXYD
GRJRYRUQD UH]LGXDOQD URaQD XVRJODVHQRVW YR VLWH URaQL EORNRYL� 9DNYDWD
VRVWRMED VH REMDVQXYD VR VWUXNWXUDWD QD L]YRUL QD VUHGVWYD QD RGGHOQLWH JUXSL QD
EDQNL� RGQRVQR GRPLQDQWQRWR XaHVWYR RG ����� QD GHSR]LWLWH QD QHILQDQVLVNL
VXEMHNWL YR VWUXNWXUDWD QD L]YRUL QD VUHGVWYD QD JUXSDWD QD JROHPL EDQNL�
QDVSURWL GRPLQDQWQRWR XaHVWYR QD VRSVWYHQLWH VUHGVWYD RG ����� YR VWUXNWXUDWD
QD L]YRUL QD VUHGVWYD QD JUXSDWD QD PDOL EDQNL� 2G GUXJD VWUDQD� JUXSDWD QD
JROHPL EDQNL RaHNXYD VWDELOQRVW QD ��� RG GHSR]LWLWH SR YLGXYDZH� L ��� RG
YNXSQRWR GHSR]LWQR MDGUR QD URN GR � GHQD� NDNR L QLYQD VWDELOQRVW RG ��� L
������ UHVSHNWLYQR� YR URN GR �� GHQD� ^WR H RVQRYQD GHWHUPLQDQWD QD
RaHNXYDQDWD URaQD XVRJODVHQRVW QD RGGHOQLWH SR]LFLL RG DNWLYDWD L SDVLYDWD QD
RYDD JUXSD EDQNL�

������ 3URILWDELOQRVW

������� 6WUXNWXUD QD ELODQVRW QD XVSHK

2VWYDUXYDZHWR QD ]DGRYROLWHOQR QLYR QD SURILWDELOQR UDERWHZH�
SUHWVWDYXYD ]QDaDHQ SUHGXVORY YR RGUCXYDZHWR QD VWDELOQRVWD QD EDQNDUVNLRW
VLVWHP� ,PHQR� REH]EHGXYDZHWR QD DGHNYDWQR QLYR QD NDSLWDOQD ED]D ]D
SRNULYDZH QD UL]LFLWH VR NRL VH VRRaXYDDW EDQNLWH YR VYRHWR UDERWHZH� H YR
JROHPD PHUD XVORYHQR RG QLYQLRW SURILWDELOHQ SRWHQFLMDO� 9U] HILNDVQRVWD
QD EDQNLWH PRCDW GD YOLMDDW QH VDPR LQWHUQLWH IDNWRUL� PDNVLPL]DFLMD QD
GRELYNDWD RG L]YU^XYDZH QD EDQNDUVNLWH DNWLYQRVWL L PLQLPL]DFLMD QD
RSHUDWLYQLWH WUR^RFL� WXNX L QDGYRUH^QRWR RSNUXCXYDZH YR NRH EDQNLWH
GHOXYDDW L QD NRH WUHED GD VH SULODJRGXYDDW�

1D NUDMRW RG ���� JRGLQD� EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� QD DJUHJDWQR
QLYR� SULNDCDD SR]LWLYHQ ILQDQVLVNL UH]XOWDW YR L]QRV RG ��� PLOLRQL GHQDUL�
]D UD]OLND RG SUYRWR SROXJRGLH RG JRGLQDWD NRJD ILQDQVLVNLRW UH]XOWDW EH^H
QHJDWLYHQ L QD DJUHJDWQR QLYR L]QHVXYD^H ��� PLOLRQL GHQDUL� 2G YNXSQR ��
EDQND YR 5HSXEOLND 0DNHGRQLMD� �� EDQNL NRL ]DID`DDW ����� RG YNXSQLRW
ILQDQVLVNL SRWHQFLMDO QD VLWH EDQNL� YR VYRLWH ELODQVL SULNDCDD QHWR GRELYND
YR YNXSHQ L]QRV RG ����� PLOLRQL GHQDUL� GRGHND � EDQNL SULNDCDD ]DJXED YR
L]QRV RG ��� PLOLRQL GHQDUL�

$QDOL]DWD QD RVWYDUHQLRW ILQDQVLVNL UH]XOWDW ]D ���� JRGLQD SR RGGHOQL
JUXSL QD EDQNL� SRNDCXYD GHND WRM H YR QDMJROHPD PHUD GHWHUPLQLUDQ RG JUXSDWD
QD JROHPL EDQNL� NRL XaHVWYXYDDW VR ����� YR YNXSQR RVWYDUHQDWD GRELYND QD
QLYR QD VLWH EDQNL�

3UHJOHG EU� �
2VWYDUHQ ILQDQVLVNL UH]XOWDW SR JUXSL QD EDQNL

3ULNDCDQLRW SR]LWLYHQ ILQDQVLVNL UH]XOWDW QD EDQNLWH ]D ���� JRGLQD�
H ]DVQRYDQ YU] YRQUHGQLWH SULKRGL NRL L]QHVXYDDW ����� PLOLRQL GHQDUL� ,PHQR�
SULKRGLWH RG UHGRYQRWR UDERWHZH QD EDQNLWH �QHWR NDPDWQLRW SULKRG SR
UH]HUYDFLL L QHWR SULKRGLWH RG SURYL]LL� NRL L]QHVXYDDW ����� PLOLRQL GHQDUL�
QH VH GRYROQL ]D SRNULYDZH QD RS^WLWH L DGPLQLVWUDWLYQL WUR^RFL YR L]QRV RG
����� PLOLRQL GHQDUL� 2WWXND� EH] SULNDCDQLWH YRQUHGQL SULKRGL� QD DJUHJDWQR

YR ��� GHQDUL

JUXSD QD JROHPL EDQNL JUXSD QD VUHGQL EDQNL JUXSD QD PDOL EDQNL YNXSQR

������� ������� ������ �������
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QLYR� ILQDQVLVNLRW UH]XOWDW QD EDQNLWH EL ELO QHJDWLYHQ� 0H_XWRD� QDVSURWL
RYLH JHQHUDOQL NRQVWDWDFLL� WUHED GD VH VSRPQH GHND YR 5HSXEOLND 0DNHGRQLMD
HJ]LVWLUDDW EDQNL aLMD SURILWDELOQRVW H FHORVQR ]DVQRYDQD YU] SULKRGLWH RG
UHGRYQR UDERWHZH� RGQRVQR LPDDW VWDELOQL SURILWDELOQL SR]LFLL�

9NXSQLWH NDPDWQL SULKRGL QD EDQNLWH QD NUDMRW RG ���� JRGLQD�
VSRUHGHQR VR NUDMRW QD ���� JRGLQD� VH QDPDOHQL ]D ��� PLOLRQL GHQDUL LOL ]D
����� .RPSDUDWLYQDWD DQDOL]D QD NDPDWQLWH SULKRGL YR QDETXGXYDQLWH SHULRGL
XSDWXYD QD NRQVWDWDFLMD ]D JHQHUDOQR QDPDOXYDZH QD NDPDWQLWH SULKRGL SR VLWH
RVQRYL� VR LVNOXaRN QD NDPDWQLWH SULKRGL RG QDVHOHQLH NRL EHOHCDW SRUDVW RG
��� PLOLRQ GHQDUL LOL ������ =D XEODCXYDZH QD HYLGHQWLUDQLRW SDG QD EUXWR
NDPDWQLWH SULKRGL YR ���� JRGLQD� L]YHVQR YOLMDQLH LPD SRPDOLRW L]QRV QD
VWRUQLUDQL SULKRGL YU] RVQRYD QD QHIXQNFLRQDOQD NDPDWD ]D ��� PLOLRQL
GHQDUL� LOL ������

9R WHNRW QD ���� JRGLQD� YR XVORYL QD VWDELOQR RSNUXCXYDZH� H
NRQVWDWLUDQ XPHUHQ SRUDVW QD NUHGLWQDWD SRGGU^ND RG VWUDQD QD EDQNLWH� ^WR H
GHWHUPLQLUDQR RG QDWDPR^QRWR ]JROHPXYDZH QD GHSR]LWQLRW SRWHQFLMDO�
]JROHPHQLRW LQWHUHV ]D NRULVWHZH EDQNDUVNL NUHGLWL SUL GLYHU]LILFLUDQL
NDPDWQL VWDSNL L XVORYL QD NRULVWHZH� NDNR L OLEHUDOL]DFLMD QD RGREUXYDZHWR
QD GHYL]QLWH NUHGLWL� 2G DVSHNW QD VHNWRUVNDWD VWUXNWXUD� VHNWRURW QDVHOHQLH
Vp SRYH`H JR ]JROHPXYD VYRHWR ]QDaHZH� SUL ^WR HYLGHQWQD H ]DMDNQDWDWD
SUHIHUHQFLMD QD EDQNLWH ]D NUHGLWLUDZH QD GROJ URN�

2VWYDUHQLRW SDG QD NDPDWQLWH SULKRGL YR ���� JRGLQD YR RGQRV QD ����
JRGLQD H UHIOHNVLMD QD JHQHUDOQRWR QDPDOXYDZH QD QLYRWR QD NDPDWQLWH VWDSNL
YR HNRQRPLMDWD� NRL QD NUDMRW QD ���� JRGLQD VH VYHGRD QD LVWRULVNR QDMQLVNR
QLYR� 7UHQGRW QD QDPDOXYDZH QD NDPDWQLWH VWDSNL QD EDQNLWH� VR]GDYD SRSRYROQD
NOLPD YR IXQNFLMD QD VWLPXOLUDZH QD HNRQRPVNLRW UD]YRM� .RQVWDWLUDQDWD
IOHNVLELOQRVW QD NDPDWQDWD SROLWLND QD EDQNLWH VH RFHQXYD NDNR GHOXPQD
UHDNFLMD� RGQRVQR QDWDPR^QR SULODJRGXYDZH QD EDQNLWH NRQ SURPHQLWH YR
SRVWDYHQRVWD QD PRQHWDUQDWD SROLWLND� ]JROHPHQRWR QLYR QD ^WHGHZH YR
EDQNDUVNLRW VLVWHP L SRQLVNLWH WUR^RFL QD L]YRULWH QD ILQDQVLUDZH� NDNR L
QDWDPR^QRWR SRGLJQXYDZH QD VWHSHQRW QD NRQNXUHQWQRVW YR UDPNLWH QD
EDQNDUVNLRW VLVWHP� 0HUNLWH QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD YR
QDVRND QD UHODNVLUDZH QD PRQHWDUQDWD SROLWLND YR ���� JRGLQD� RSIDWLMD
QDPDOXYDZH QD HVNRQWQDWD VWDSND� QDPDOXYDZH QD NDPDWQDWD VWDSND QD
ORPEDUGQLRW NUHGLW� QDPDOXYDZH QD NDPDWQDWD VWDSND QD ]DGROCLWHOQDWD
UH]HUYD� NDNR L QDPDOXYDZH QD SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD
RVQRYQLRW LQVWUXPHQW YR YRGHZHWR QD PRQHWDUQDWD SROLWLND YR ]HPMDWD�
DXNFLLWH QD EODJDMQLaNL ]DSLVL�

6R RJOHG QD SRVWRHaNDWD VNORQRVW QD EDQNLWH NRQ RGUCXYDZH QD YLVRND
GHYL]QD SR]LFLMD YR VWUDQVWYR� VRRGYHWQR YOLMDQLH QD QDPDOXYDZHWR QD YNXSQLWH
NDPDWQL SULKRGL YU]DQL VR GHYL]QDWD NRPSRQHQWD QD NUHGLWQRWR SRUWIROLR QD
EDQNLWH� LPD L QDPDOXYDZHWR QD NDPDWQLWH VWDSNL QD (YURSVNDWD &HQWUDOQD
%DQND L QD Federal Reserve Bank QD 6$'�

9NXSQLWH NDPDWQL UDVKRGL QD EDQNLWH QD NUDMRW QD ���� JRGLQD� YR
VSRUHGED VR NDPDWQLWH UDVKRGL SULNDCDQL QD NUDMRW RG ���� JRGLQD� EHOHCDW
QDPDOXYDZH ]D ��� PLOLRQL GHQDUL LOL ]D ������

6WUXNWXUQDWD DQDOL]D QD NDPDWQLWH UDVKRGL YR DQDOL]LUDQLRW SHULRG
XSDWXYD QD NRQVWDWDFLMD GHND RYD QDPDOXYDZH H UH]XOWDW� SUHG Vv� QD
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QDPDOXYDZHWR QD NDPDWQLWH UDVKRGL RG SUHWSULMDWLMD ]D ��� PLOLRQL GHQDUL LOL
������ NDNR L QD NDPDWQLWH UDVKRGL RG QDVHOHQLH ]D ��� PLOLRQL GHQDUL LOL
������ YR XVORYL NRJD NDPDWQLWH UDVKRGL RG EDQNL EHOHCDW ]JROHPXYDZH RG ��
PLOLRQL GHQDUL LOL ������ 2YD H GHOXPQR SRVOHGLFD QD SRJROHPLRW REHP QD
NRULVWHQL GROJRURaQL SR]DMPLFL RG VWUDQD QD EDQNLWH� YR IRUPD QD NUHGLWL RG
VWUDQVNL EDQNL YR ���� JRGLQD YR RGQRV QD ���� JRGLQD�

=D ���� JRGLQD H NDUDNWHULVWLaQR SRVWLJQXYDZHWR SRYLVRNR QLYR QD
^WHGHZH� NDNR UH]XOWDW QD ]DMDNQDWLRW NUHGLELOLWHW QD EDQNDUVNLRW VLVWHP�
NDNR L UDVWHaNRWR ]QDaHZH QD ^WHGHZHWR� NDNR RVQRYD ]D SRWWLNQXYDZH QD
NUHGLWQDWD DNWLYQRVW QD EDQNLWH L HNRQRPVNLRW UDVW QD ]HPMDWD� 3ULWRD�
SRUDVWRW QD YNXSQLRW GHSR]LWHQ SRWHQFLMDO QD EDQNLWH H UH]XOWDW QD SRYLVRNLRW
REHP QD ^WHGHZH NDNR QD QDVHOHQLHWR� WDND L QD SUHWSULMDWLMDWD� 2G DVSHNW QD
URaQRVWD QD GHSR]LWQDWD ED]D� HYLGHQWQD H VNORQRVWD NRQ NUDWNRURaQRWR
^WHGHZH� GRGHND RG DVSHNW QD YDOXWQDWD VWUXNWXUD� PRCH GD VH NRQVWDWLUD
]DGUCXYDZH QD GRPLQDQWQDWD SR]LFLMD QD GHYL]QLWH GHSR]LWL� *HQHUDOQR�
QDPDOXYDZHWR QD NDPDWQLWH UDVKRGL VH GROCL QD SDGRW QD SDVLYQLWH NDPDWQL
VWDSNL YR WHNRW QD ���� JRGLQD� 2YD GYLCHZH H LQLFLUDQR RG HGQD VWUDQD RG
UHODNVLUDZHWR QD PRQHWDUQDWD SROLWLND YR ]HPMDWD� D RG GUXJD VWUDQD RG
QDPDOXYDZHWR QD NDPDWQLWH VWDSNL GHILQLUDQL RG VWUDQD QD (YURSVNDWD
&HQWUDOQD EDQND L Federal Reserve Bank QD 6$'� D YU] aLMD RVQRYD VH ED]LUD
SUHVPHWNDWD QD NDPDWQLWH VWDSNL QD GHYL]QLWH GHSR]LWL� NRL SUHWVWDYXYDDW
]QDaDHQ GHO RG YNXSQDWD GHSR]LWQD ED]D QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� 2G
DVSHNW QD VWUXNWXUQDWD SRVWDYHQRVW QD RGGHOQLWH NDWHJRULL NDPDWQL UDVKRGL YR
ELODQVRW QD XVSHK QD EDQNLWH� NDPDWQLWH UDVKRGL RG QDVHOHQLH MD ]DGUCXYDDW
GRPLQDQWQDWD SR]LFLMD VR XaHVWYR RG ������ GRGHND QD NDPDWQLWH UDVKRGL RG
SUHWSULMDWLMD LP SULSD_DDW ������ .DNR UH]XOWDW QD NRQVWDWLUDQLRW SRUDVW QD
NDPDWQLWH UDVKRGL RG EDQNL� QLYQRWR XaHVWYR UHaLVL JR GRVWLJQXYD QLYRWR QD
NDPDWQLRW UDVKRG RG SUHWSULMDWLMD L L]QHVXYD ������

1HWR NDPDWQLRW SULKRG SR UH]HUYDFLL ]D ���� JRGLQD L]QHVXYD ���
PLOLRQL GHQDUL L YR RGQRV QD ���� JRGLQD� EHOHCL QDPDOXYDZH RG ��� PLOLRQL
GHQDUL LOL ���� 9R XVORYL QD SRYLVRN QHWR NDPDWHQ SULKRG� YR L]QRV RG ���
PLOLRQL GHQDUL LOL ����� YDND NRQVWDWLUDQLRW SDG H XVORYHQ RG SRYLVRNLRW
L]QRV QD QHWR UH]HUYDFLL ]D ��� PLOLRQL GHQDUL LOL ������ .DNR SRVOHGLFD QD
SRJROHPLRW REHP QD L]YU^HQL UH]HUYDFLL YR ���� JRGLQD YR RGQRV QD ����
JRGLQD� XaHVWYRWR QD QHWR NDPDWQLRW SULKRG SR UH]HUYDFLL YR YNXSQLWH SULKRGL
H QDPDOHQR RG ����� QD �����

9NXSQLWH SULKRGL SR GUXJL RVQRYL �QHWR SULKRGL RG SURYL]LL� GLYLGHQGL�
QHWR GRELYNL RG KDUWLL RG YUHGQRVW� QHWR NDSLWDOQL GRELYNL� QHWR NXUVQL
UD]OLNL L GUXJL SULKRGL� YR ���� JRGLQD YR RGQRV QD ���� JRGLQD� VH ]JROHPHQL ]D
��� PLOLRQL GHQDUL LOL ����� 9R RYLH UDPNL� QHWR SULKRGLWH RG SURYL]LL�
NDNR SULKRGL RG UHGRYQR UDERWHZH� QD JRGL^QR QLYR EHOHCDW QDPDOXYDZH ]D ���
PLOLRQL GHQDUL LOL ������ 7DND� QLYQRWR XaHVWYR YR YNXSQLWH GUXJL SULKRGL RG
����� YR ���� JRGLQD� H QDPDOHQR QD ����� YR ���� JRGLQD� 2G GUXJD VWUDQD�
NDWHJRULMDWD GUXJL SULKRGL JR ]JROHPXYD VYRHWR XaHVWYR YR YNXSQLWH GUXJL
SULKRGL RG ����� YR ���� JRGLQD QD ����� YR ���� JRGLQD� D JODYQR YU] RVQRYD QD
]JROHPXYDZHWR QD YRQUHGQLWH SULKRGL� YR QDMJROHP GHO NDNR UH]XOWDW QD
RVORERGXYDZH QD UH]HUYDFLL�

'UXJLWH UDVKRGL �RS^WL L DGPLQLVWUDWLYQL WUR^RFL L GUXJL UDVKRGL��
QD JRGL^QR QLYR EHOHCDW QDPDOXYDZH ]D ��� PLOLRQL GHQDUL� LOL ����� ^WR H
XVORYHQR RG QDPDOXYDZHWR QD UDVKRGLWH SR GUXJL RVQRYL ]D ��� PLOLRQL GHQDUL
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LOL ������ 7RD YR QDMJROHPD PHUD SURL]OHJXYD RG QDPDOXYDZHWR QD WUR^RFLWH
YU] RVQRYD QD GDQRFL L SULGRQHVL RG SULKRGL� 7UR^RFLWH SR RVQRYD QD SODWL� MD
]DGUCXYDDW GRPLQDQWQDWD SR]LFLMD YR UDPNLWH QD RS^WLWH L DGPLQLVWUDWLYQL
WUR^RFL L XaHVWYXYDDW VR ������ 9R RGQRV QD ���� JRGLQD� NDM RYDD NDWHJRULMD VH
]DEHOHCXYD SRUDVW RG ���

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

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

3UHJOHG EU� ��

3RND]DWHOL�]D�SURILWDELOQRVW�L�HILNDVQRVW�QD�EDQNLWH

3RYLVRNDWD GRELYND RVWYDUHQD RG VWUDQD QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD QD DJUHJDWQR QLYR� ]D ���� YR RGQRV QD ���� JRGLQD� XVORYXYD
SRYLVRNL YUHGQRVWL QD SRND]DWHOLWH ]D VWDSNDWD QD SRYUDW QD DNWLYDWD �ROAA� L
VWDSNDWD QD SRYUDW QD NDSLWDORW �ROAE�� 7DND� ��� HGLQLFL DNWLYD QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD JHQHULUDDW ���� HGLQLFL GRELYND� GRGHND
��� HGLQLFL NDSLWDO QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD JHQHULUDDW ����
HGLQLFL GRELYND� 'RNRONX VH ]HPDW SUHGYLG VDPR EDQNLWH NRL ]D ���� JRGLQD
SULNDCXYDDW GRELYND YR VYRHWR UDERWHZH� L NRL ]DID`DDW ����� RG YNXSQLRW
ILQDQVLVNL SRWHQFLMDO QD VLWH EDQNL� VWDSNDWD QD SRYUDW QD DNWLYDWD L VWDSNDWD
QD SRYUDW QD NDSLWDORW ]D ���� JRGLQD VH ]QDaLWHOQR SRYLVRNL L VH XWYUGHQL QD
QLYR RG ������ RGQRVQR ������

3RND]DWHO ���� ���� ����
 ����


6WDSND QD SRYUDW QD SURVHaQD DNWLYD (ROAA) ����� ����� ����� �����

6WDSND QD SRYUDW QD SURVHaHQ NDSLWDO (ROAE) ����� ����� ����� �����

2SHUDWLYQL WUR^RFL�YNXSQR RVWYDUHQL SULKRGL ���� ���� ���� ����

7UR^RFL ]D SODWL�YNXSQR RVWYDUHQL SULKRGL ���� ���� ���� ����

5H]HUYDFLL ]D SRWHQFLMDOQL ]DJXEL�QHWR NDPDWHQ
SULKRG

���� ���� ���� ����

1HWR NDPDWHQ SULKRG�RSHUDWLYQL WUR^RFL ���� ���� ���� ����

%URM QD YUDERWHQL ����� ����� ����� �����
3ULNDCDQ ILQDQVLVNL UH]XOWDW�EURM QD YUDERWHQL �����

PLOLRQL
GHQDUL

�����
PLOLRQL
GHQDUL

����
PLOLRQL
GHQDUL

����
PLOLRQL
GHQDUL

9NXSQD QHWR DNWLYD� EURM QD YUDERWHQL ����
PLOLRQL
GHQDUL

����
PLOLRQL
GHQDUL

����
PLOLRQL
GHQDUL

����
PLOLRQL
GHQDUL

 

 SRND]DWHOLWH VH RGQHVXYDDW VDPR ]D EDQNLWH NRL YR ���� JRGLQD L ���� JRGLQD SRNDCDOH
GRELYND YR VYRHWR UDERWHZH
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3UHJOHG EU���

3RND]DWHOL�]D�SURILWDELOQRVW�L�HILNDVQRVW�SR�JUXSL�QD�EDQNL

*ROHPL EDQNL 6UHGQL EDQNL 0DOL EDQNL3RND]DWHO

���� ���� ���� ���� ���� ����
6WDSND QD SRYUDW QD SURVHaQD DNWLYD
(ROAA)

����� ����� ����� ����� ������ �����

6WDSND QD SRYUDW QD SURVHaHQ
NDSLWDO (ROAE)

����� ����� ����� ����� ������ �����

2SHUDWLYQL WUR^RFL�YNXSQR
RVWYDUHQL SULKRGL

���� ���� ���� ���� ���� ����

7UR^RFL ]D SODWL�YNXSQR RVWYDUHQL
SULKRGL

���� ���� ���� ���� ���� ����

5H]HUYDFLL ]D SRWHQFLMDOQL
]DJXEL�QHWR NDPDWHQ SULKRG

���� ���� ���� ���� ���� ����

1HWR NDPDWHQ SULKRG�RSHUDWLYQL
WUR^RFL

���� ���� ���� ���� ���� ����

%URM QD YUDERWHQL ����� ����� ����� ����� ��� ���

3ULNDCDQ ILQDQVLVNL UH]XOWDW� EURM
QD YUDERWHQL

�����
PLOLRQL
GHQDUL

�����
PLOLRQL
GHQDUL

����
PLOLRQL
GHQDUL

����
PLOLRQL
GHQDUL

�����
PLOLRQL
GHQDUL

�����
PLOLRQL
GHQDUL

9NXSQD QHWR DNWLYD�EURM QD
YUDERWHQL

����
PLOLRQL
GHQDUL

����
PLOLRQL
GHQDUL

����
PLOLRQL
GHQDUL

����
PLOLRQL
GHQDUL

����
PLOLRQL
GHQDUL

����
PLOLRQL
GHQDUL

$QDOL]LUDQR SR RGGHOQL JUXSL QD EDQNL� PRCH GD VH NRQVWDWLUD GHND
QDMYLVRND VWDSND QD SRYUDW QD DNWLYDWD H UHDOL]LUDQD NDM JUXSDWD QD PDOL EDQNL�
^WR H SRVOHGLFD QD QDMQLVNRWR QLYR QD SURVHaQD DNWLYD� GRGHND QDMYLVRND VWDSND
QD SRYUDW QD NDSLWDORW H UHDOL]LUDQD NDM JUXSDWD QD JROHPL EDQNL� ^WR H
UH]XOWDW QD SRYLVRNLRW L]QRV QD RVWYDUHQD GRELYND NDM RYDD JUXSD QD EDQNL� YR
XVORYL NRJD SURVHaQRWR QLYR QD NDSLWDO� YR RGQRV QD GUXJLWH JUXSL QD EDQNL QH
EHOHCL ]QDaDMQL UD]OLNL� 3ULWRD� JUXSDWD QD JROHPL EDQNL L JUXSDWD QD PDOL
EDQNL YR ���� JRGLQD ELOH SRSURILWDELOQL YR RGQRV QD ���� JRGLQD� ]D UD]OLND
RG JUXSDWD QD VUHGQL EDQNL NRL YR ���� JRGLQD EHOHCDW SRQLVNR QLYR QD SRYUDW
QD DNWLYDWD L SRYUDW QD NDSLWDORW YR RGQRV QD ���� JRGLQD�

*UDILNRQ EU���
'YLCHZH QD SRND]DWHOLWH ROAA L ROAE

8PHUHQR SRGREUXYDZH QD HILNDVQRVWD QD EDQNLWH VH SRNDCXYD SUHNX
QDPDOXYDZHWR QD L]QRVRW QD SRWUHEQLWH RSHUDWLYQL WUR^RFL ]D JHQHULUDZH QD
HGHQ GHQDU SULKRG� NDNR QD JHQHUDOQR QLYR� WDND L NDM EDQNLWH NRL LVNDCXYDDW
SURILW YR VYRHWR UDERWHZH� 2G GUXJD VWUDQD� L]QRVRW QD WUR^RFL ]D SODWL� NDNR
GRPLQDQWHQ GHO QD RSHUDWLYQLWH WUR^RFL� SRWUHEHQ ]D JHQHULUDZH QD HGHQ GHQDU
SULKRG H SRYLVRN YR ���� JRGLQD� YR RGQRV QD ���� JRGLQD� $QDOL]DWD SR RGGHOQL
JUXSL QD EDQNL SRNDCXYD GHND JUXSDWD QD JROHPL EDQNL L JUXSDWD QD PDOL EDQNL

���

���

���

���

���

���

���

���

���

���

���� ���� ���� ���� ���� ����

ROAA

ROAE
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YR ���� JRGLQD YR RGQRV QD ���� JRGLQD� SRVWLJQDOH SRYLVRND HILNDVQRVW YR
VYRHWR UDERWHZH SR GYDWD QDYHGHQL SRND]DWHOD� ^WR QH H VOXaDM VR JUXSDWD QD
VUHGQL EDQNL�

3RND]DWHORW ]D SRNULHQRVW QD UH]HUYDFLLWH ]D SRWHQFLMDOQL ]DJXEL VR
QHWR NDPDWHQ SULKRG QD QLYR QD VLWH EDQNL YR ���� JRGLQD H ���� L SRNDCXYD GHND
YR RYRM SHULRG QHWR NDPDWQLRW SULKRG UHaLVL YR FHORVW H LVNRULVWHQ ]D
DSVRUSFLMD QD UL]LNRW RG QDSUDYHQLWH SODVPDQL� 9OR^XYDZHWR QD RYRM SRND]DWHO
YR ���� JRGLQD� YR RGQRV QD ���� JRGLQD� VH GROCL QD SRYLVRNLRW SRUDVW QD
L]YU^HQL UH]HUYDFLL ]D SRWHQFLMDOQL ]DJXEL YR RGQRV QD SRUDVWRW QD QHWR
NDPDWQLRW SULKRG L WRD NDM VLWH JUXSL QD EDQNL �RYRM SRND]DWHO H SRVHEQR
QHSRYROHQ ]D JUXSDWD QD PDOL EDQNL� NRM ]D ���� JRGLQD H XWYUGHQ QD QLYR RG ������
=D EDQNLWH NRL UDERWDW VR GRELYND RYRM SRND]DWHO H ]QDaLWHOQR SRSRYROHQ L
QHSURPHQHW YR GYHWH VSRUHGEHQL JRGLQL� ^WR H QHSRVUHGQR XVORYHQR RG
SRYLVRNLRW NYDOLWHW QD QLYQRWR NUHGLWQR SRUWIROLR �QHWR UH]HUYDFLLWH NDM
RYLH EDQNL ]DID`DDW QH^WR SRYH`H RG SRORYLQD RG RVWYDUHQLRW QHWR NDPDWHQ
SULKRG��

8aHVWYRWR QD QHWR NDPDWQLRW SULKRG� W�H� SULKRGRW RG YU^HZHWR QD
NODVLaQLWH EDQNDUVNL UDERWL �LQWHUPHGLMDFLMD SRPH_X ILQDQVLVNL
VXILFLWDUQLWH L ILQDQVLVNL GHILFLWDUQLWH HNRQRPVNL VXEMHNWL�� YR
SRNULYDZHWR QD RSHUDWLYQLWH WUR^RFL� QD JHQHUDOQR QLYR� H SRYLVRNR YR ����
JRGLQD YR RGQRV QD ���� JRGLQD� 9DNYLRW WUHQG QD SRUDVW H UH]XOWDW QD
NRQVWDWLUDQLWH GYLCHZD YR ELODQVLWH QD XVSHK QD JROHPLWH L VUHGQLWH EDQNL�
1R� VHSDN� ELWQR H GD VH QDSRPHQH GHND L SRNUDM NRQVWDWLUDQLRW UDVW NDM
JROHPLWH EDQNL� RYRM SRND]DWHO H LVNOXaLWHOQR QL]RN� 7DND� ]D ���� L ���� JRGLQD
H XWYUGHQ QD QLYR RG ����� RGQRVQR ����� UHSVHNWLYQR� >WR VH RGQHVXYD GR JUXSDWD
QD VUHGQL EDQNL� NDUDNWHULVWLaQR H ^WR YR ���� JRGLQD� H SRVWLJQDWD UHaLVL
FHORVQD SRNULHQRVW QD RSHUDWLYQLWH WUR^RFL VR QHWR NDPDWQLRW SULKRG �������

9R ���� JRGLQD� NRQVWDWLUDQR H RVWYDUXYDZH QD SRYLVRN L]QRV QD GRELYND
SR YUDERWHQ YR EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� L WRD QD JHQHUDOQR QLYR� ]D
EDQNLWH NRL LVNDCDOH GRELYND YR VYRHWR UDERWHZH� NDNR L SR RGGHOQL JUXSL QD
EDQNL �NDM JUXSDWD QD PDOL EDQNL YR ���� JRGLQD HYLGHQWLUDQD H ]DJXED SR
YUDERWHQ�� 3ULWRD� QDMYLVRND H GRELYNDWD SR YUDERWHQ NDM JUXSDWD QD VUHGQL
EDQNL� NRMD H XWYUGHQD QD QLYR RG ���� PLOLRQL GHQDUL SR YUDERWHQ ]D GYHWH
VSRUHGEHQL JRGLQL� =D EDQNLWH NRL UDERWDW VR GRELYND� RYRM SRND]DWHO H
]QDaLWHOQR SRSRYROHQ L ]D ���� JRGLQD H QD QLYR RG ���� PLOLRQL GHQDUL SR
YUDERWHQ� ,VWR WDND� YR ���� JRGLQD� NRQVWDWLUDQ H SRYLVRN L]QRV QD QHWR DNWLYD
SR YUDERWHQ QD JHQHUDOQR QLYR� ^WR H SRVOHGLFD QD RVWYDUHQLRW SRUDVW QD QHWR
DNWLYD SR YUDERWHQ NDM JUXSDWD QD JROHPL L VUHGQL EDQNL� GRGHND NDM JUXSDWD QD
PDOL EDQNL NRQVWDWLUDQ H SDG RG ���� PLOLRQL GHQDUL YR ���� JRGLQD QD ����
PLOLRQL GHQDUL QHWR DNWLYD SR YUDERWHQ YR ���� JRGLQD� .DUDNWHULVWLaQR H GHND
NDM JUXSDWD QD VUHGQL EDQNL RYRM SRND]DWHO YR ���� JRGLQD L]QHVXYD ���� PLOLRQL
GHQDUL SR YUDERWHQ ^WR H QD SRYLVRNR QLYR YR RGQRV QD EDQNLWH NRL UDERWDW VR
GRELYND�

%URMRW QD YUDERWHQLWH YR EDQNLWH YR 5HSXEOLND 0DNHGRQLMD QD ����������
JRGLQD L]QHVXYD ����� L YR RGQRV QD ���������� JRGLQD SUHWVWDYXYD ]JROHPXYDZH ]D
�� YUDERWHQL� 3ULWRD� QH VH ]DEHOHCXYDDW SR]QDaDMQL SURPHQL YR
NYDOLILNDFLRQDWD VWUXNWXUD QD YUDERWHQLWH YR RGQRV QD SUHWKRGQLWH JRGLQL�
RGQRVQR LVWDWD VH RFHQXYD ]D QHSRYROQD RG DVSHNW QD ]JROHPXYDZH QD VWHSHQRW QD
HILNDVQRVW QD EDQNLWH�
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3UHJOHG EU� ��
.YDOLILNDFLVND VWUXNWXUD QD YUDERWHQLWH YR EDQNLWH

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

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

������� .DSLWDO QD EDQNLWH

=DUDGL SRSUHFL]QR GHILQLUDZH QD NDSLWDORW QD EDQNLWH� NDNR L ]DUDGL
QHJRYRWR SRWHVQR SRYU]XYDZH VR PHWRGRORJLMDWD ]D XWYUGXYDZH QD JDUDQWQLRW
NDSLWDO� YR YWRUDWD SRORYLQD RG ���� JRGLQD� 1DURGQD EDQND SULVWDSL NRQ
SURSL^XYDZH PHWRGRORJLMD ]D XWYUGXYDZH QD NDSLWDORW QD EDQNLWH� 6R QRYDWD
PHWRGRORJLMD VH GHILQLUDDW RVQRYQLWH XVORYL NRL WUHED GD JL LVSROQL
NDSLWDORW QD EDQNDWD� GD ELGH EH]XVORYQR QHSRYUDWHQ� GD H YR FHORVW LOL YHGQD^
QD UDVSRODJDZH ]D SRNULYDZH QD ]DJXELWH QD EDQNDWD L YR VOXaDM QD VWHaDM�
RGQRVQR OLNYLGDFLMD GD H YR FHORVW L QHRJUDQLaHQR UDVSRORCOLY ]D SRNULYDZH
QD ]DJXEDWD L L]PLUXYDZH QD REYUVNLWH VSUHPD QHM]LQLWH GRYHULWHOL� ,VWR WDND�
GHWDOQR VH GHILQLUDQL L NRPSRQHQWLWH QD NDSLWDORW� RGQRVQR RQLH NRL YOLMDDW
YU] QHJRYRWR ]JROHPXYDZH L NRPSRQHQWLWH NRL SUHWVWDYXYDDW RGELWQL VWDYNL�

1D NUDMRW QD ���� JRGLQD� NDSLWDORW QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD�
GHILQLUDQ VRJODVQR PHWRGRORJLMDWD QD 1DURGQD EDQND� L]QHVXYD ������ PLOLRQL
GHQDUL ������ PLOLRQL HYUD� ^WR H ]D ����� PLOLRQL GHQDUL� RGQRVQR ���� SRYH`H
YR VSRUHGED VR VRVWRMEDWD QD NUDMRW QD ���� JRGLQD� $QDOL]LUDQR SR JUXSL QD
EDQNL� VR RJOHG QD QH]QDaLWHOQRWR ]JROHPXYDZH QD NDSLWDORW NDM JUXSDWD QD
JROHPL EDQNL ]D �� PLOLRQL GHQDUL L QDPDOXYDZHWR QD NDSLWDORW NDM VUHGQLWH
EDQNL ]D ����� PLOLRQL GHQDUL� SRUDVWRW QD YNXSQDWD NDSLWDOQD ED]D H UH]XOWDW
QD SRUDVWRW QD NDSLWDORW QD PDOLWH EDQNL RG ����� PLOLRQL GHQDUL� 2YRM SRUDVW
JODYQR� VH GROCL QD QLYQD GRNDSLWDOL]DFLMD SUHNX QRYL HPLVLL QD DNFLL�
UHLQYHVWLUDZH QD GRELYNDWD RVWYDUHQD YR ���� JRGLQD� XSODWD QD NDSLWDO VR
RVQRYDZHWR QD 3UR.UHGLW EDQND $' 6NRSMH�

2G DVSHNW QD VWUXNWXUQDWD DQDOL]D QD NDSLWDORW VSRUHG XaHVWYRWR QD
RGGHOQL JUXSL QD EDQNL� PRCH GD VH NRQVWDWLUD GHND XaHVWYRWR QD NDSLWDORW QD
PDOLWH EDQNL H ]JROHPHQR ]D � SURFHQWQL SRHQL� RGQRVQR L]QHVXYD ������
8aHVWYRWR QD NDSLWDORW QD VUHGQLWH EDQNL L JROHPLWH EDQNL L]QHVXYD ������
RGQRVQR ������ UHVSHNWLYQR L YR VSRUHGED VR ���������� JRGLQD EHOHCL
QDPDOXYDZH RG ��� SURFHQWQL SRHQL� RGQRVQR RG ��� SURFHQWQL SRHQD�
UHSVHNWLYQR�

9R RGQRV SDN QD GLVWULEXFLMDWD QD NDSLWDOQDWD ED]D SR RGGHOQL EDQNL� WDD
VH GYLCL YR UDVSRQ RG ����� PLOLRQL GHQDUL ����� PLOLRQL HYUD� NDM EDQNDWD NRMD
LPD QDMYLVRNR QLYR QD NDSLWDO� GR ��� PLOLRQL GHQDUL ���� PLOLRQL HYUD� NDM
EDQNDWD VR QDMQLVNR QLYR QD NDSLWDO�

6R VRVWRMED QD ���������� JRGLQD� QLYRWR QD SRNULHQRVW QD ELODQVQDWD
DNWLYD VR NDSLWDORW QD EDQNLWH L]QHVXYD ��� L YR VSRUHGED VR NUDMRW QD ����
JRGLQD H QDPDOHQR ]D PLQLPDOQL ��� SURFHQWQL SRHQL� 2YRM SDG VH GROCL QD

%URM � %URM � %URM � %URM � %URM �

%DQNL ����� �� ��� ����� ���� ��� ��� ����� ���� ��� ���
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SRJROHPRWR ]JROHPXYDZH QD QHWR DNWLYDWD ������� YR WHNRW QD ���� JRGLQD�
QDVSURWL ]JROHPXYDZHWR QD NDSLWDOQDWD ED]D YR WHNRW QD ���� JRGLQD RG �����

3ULWRD� VWDSNDWD QD NDSLWDOL]LUDQRVW QD JUXSDWD JROHPL EDQNL� QD
���������� JRGLQD� L]QHVXYD ����� L H SRPDOD ]D ��� SURFHQWQL SRHQL YR RGQRV QD
SURVHaQDWD VWDSND QD NDSLWDOL]LUDQRVW QD QLYR QD VLWH EDQNL YR 5HSXEOLND
0DNHGRQLMD� 3URVHaQDWD VWDSND QD NDSLWDOL]LUDQRVW QD JUXSDWD VUHGQL EDQNL H
SRYLVRND YR RGQRV QD SURVHaQDWD VWDSND QD QLYR QD VLWH EDQNL ]D ��� SURFHQWQL
SRHQL� ]D UD]OLND RG PDOLWH EDQNL aLMD SURVHaQD VWDSND QD NDSLWDOL]LUDQRVW H
SRYLVRND YR RGQRV QD SURVHaQDWD ]D ���� SURFHQWQL SRHQL� 9DNYDWD GLVNUHSDQFD
NDM VWDSNDWD QD NDSLWDOL]LUDQRVW SR JUXSL QD EDQNL H UH]XOWDW QD
SRUD]QRYLGQDWD VWUXNWXUD QD L]YRULWH QD ILQDQVLUDZH� SUHG VH SRUD]YLHQDWD L
SRREHPQD GHSR]LWQD ED]D NDM JROHPLWH EDQNL� QDVSURWL VUHGQLWH EDQNL L SRVHEQR
PDOLWH EDQNL NRL LPDDW SRHGQRVWDYQD VWUXNWXUD QD L]YRULWH QD ILQDQVLUDZH QD
QLYQLWH DNWLYQRVWL� VR ]QDaLWHOQR XaHVWYR QD VRSVWYHQLWH L]YRUL QD VUHGVWYD�
^WR SDN R]QDaXYD SRQLVNR QLYR QD ILQDQVLVND LQWHUPHGLMDFLMD�

3UHJOHG EU���
1LYR QD NDSLWDOL]LUDQRVW QD EDQNLWH VR VRVWRMED QD ���������� JRGLQD

1D ���������� JRGLQD QLYRWR QD SRNULHQRVW QD ELODQVQDWD L YRQELODQVQDWD
DNWLYD QD EDQNLWH VR QLYQLRW NDSLWDO L]QHVXYD ����� L YR VSRUHGED VR ����������
JRGLQD EHOHCL QDPDOXYDZH ]D PLQLPDOQL ��� SURFHQWQL SRHQD�

������� .RHILFLHQW QD DGHNYDWQRVW QD NDSLWDORW QD EDQNLWH

.DNR HGHQ RG QDM]QDaDMQLWH SUXGHQWQL LQVWUXPHQWL YR UDERWHZHWR QD
EDQNLWH� NRHILFLHQWRW QD DGHNYDWQRVW QD NDSLWDORW JR UHIOHNWLUD QHRSKRGQRWR
QLYR QD NDSLWDO ]D SRNULYDZH QD ]DJXEL NRL SURL]OHJXYDDW RG SUH]HPHQLRW
VWHSHQ QD UL]LN YR QLYQRWR UDERWHZH� 6RJODVQR PHWRGRORJLMDWD QD 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD� NRHILFLHQWRW H GHWHUPLQLUDQ RG RGQRVRW QD
WULWH NRPSRQHQWL QHRSKRGQL ]D QHJRYDWD SUHVPHWND� JDUDQWQLRW NDSLWDO�
UL]LaQR SRQGHULUDQDWD DNWLYD L DJUHJDWQDWD RWYRUHQD GHYL]QD SR]LFLMD�

1D NUDMRW QD ���� JRGLQD� JDUDQWQLRW NDSLWDO QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD L]QHVXYD ������ PLOLRQ GHQDUL L YR RGQRV QD NUDMRW RG ���� JRGLQD H
]JROHPHQ ]D ��� PLOLRQL GHQDUL �$QHNV EU���� 2YD VH GROCL QD SRYLVRNRWR QLYR
QD RVQRYHQ NDSLWDO QD NUDMRW QD ���� JRGLQD� RGQRVQR QD L]GDGHQLWH RELaQL L
SULRULWHWQL DNFLL� NRL VH GRPLQDQWQD NRPSRQHQWD YR VWUXNWXUDWD QD JDUDQWQLRW
NDSLWDO� 0RCQRVWD ]D YNOXaXYDZH QD KLEULGQLWH NDSLWDOQL LQVWUXPHQWL L
VXERUGLQLUDQLWH REYUVNL YR JDUDQWQLRW NDSLWDO EH^H LVNRULVWHQD VDPR RG HGQD
EDQND� NDM NRMD YR ���� JRGLQD LPD^H XSODWD QD VXERUGLQLUDQ GHSR]LW� NRM
FHORVQR VH WUDQVIRUPLUD YR NDSLWDO YR YWRUDWD SRORYLQD RG ���� JRGLQD�
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� *ROHPL EDQNL ������ ����� ������ ����� ����� ������ ����� ����� ����� �����

� 6UHGQL EDQNL ������ ����� ������ ����� ����� ������ ����� ����� ����� �����

� 0DOL EDQNL ������ ����� ������ ����� ����� ������ ����� ����� ����� �����

� 9NXSQR EDQNL �� ������ ������� ����� ������� ������ ������ ������ ������ ����� ����� �����
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5L]LaQR SRQGHULUDQDWD DNWLYD� VR VRVWRMED QD NUDMRW QD ���� JRGLQD
L]QHVXYD ������ PLOLRQL GHQDUL� ^WR H ]D ����� PLOLRQL GHQDUL SRYH`H YR RGQRV
QD NUDMRW QD GHNHPYUL ���� JRGLQD�

*UDILNRQ EU� ��
6WUXNWXUD QD UL]LaQR SRQGHULUDQDWD ELODQVQD DNWLYD QD EDQNLWH

2G JUDILNRQRW ]D VWUXNWXUDWD QD UL]LaQR SRQGHULUDQDWD ELODQVQD
DNWLYD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� PRCH GD VH ]DEHOHCL GHND VR
VRVWRMED QD ���������� JRGLQD� XaHVWYRWR QD DNWLYQLWH ELODQVQL SR]LFLL YR NRL H
LQYROYLUDQR RSUHGHOHQR QLYR QD UL]LN L]QHVXYD ����� ^WR YR VSRUHGED VR NUDMRW
QD ���� JRGLQD SUHWVWDYXYD UHaLVL QHSURPHQHWR QLYR��� *HQHUDOQR ]HPHQR� PRCH
GD VH L]YHGH ]DNOXaRN GHND VWUXNWXUDWD QD UL]LaQR SRQGHULUDQDWD DWLYD H UHaLVL
LGHQWLaQD VR RQDD QD NUDMRW RG ���� JRGLQD� 'RPLQDQWQR PHVWR L QDWDPX LPD
DNWLYDWD VR UL]LaHQ SRQGHU �����

*UDILNRQ EU� ��
6WUXNWXUD QD UL]LaQR SRQGHULUDQDWD YRQELODQVQD DNWLYD QD EDQNLWH
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.DNR L NDM UL]LaQR SRQGHULUDQDWD ELODQVQD DNWLYD� WDND L NDM
YRQELODQVQDWD DNWLYD SRQGHULUDQD VSRUHG VWHSHQRW QD UL]LN� QHPD ]QDaDMQL
VWUXNWXUQL SURPHQL YR RGQRV QD ���� JRGLQD� 7DND� XaHVWYRWR QD UL]LaQLWH
YRQELODQVQL SR]LFLL YR YNXSQRWR YRQELODQVQR UDERWHZH QD EDQNLWH QD NUDMRW QD
���� JRGLQD L]QHVXYD ������ ^WR H UHaLVL QHSURPHQHWR QLYR YR RGQRV QD NUDMRW
RG SUHWKRGQDWD JRGLQD� NRJD WRD L]QHVXYDOR ������ 9R VWUXNWXUDWD� NDNR L YR
SUHWKRGQLWH SHULRGL� GRPLQLUDDW SR]LFLLWH VR IDNWRU QD NRQYHU]LMD ����� aLH
XaHVWYR L]QHVXYD ������

9R SUHVPHWNDWD QD NRHILFLHQWRW ]D DGHNYDWQRVW QD NDSLWDORW VH ]HPD
SUHGYLG L DJUHJDWQDWD RWYRUHQD GHYL]QD SR]LFLMD NRMD QD ���������� JRGLQD
L]QHVXYD ������ PLOLRQL GHQDUL�

.DNR UH]XOWDW QD GYLCHZHWR QD JDUDQWQLRW NDSLWDO� UL]LaQR
SRQGHULUDQDWD ELODQVQD L YRQELODQVQD DNWLYD L DJUHJDWQDWD RWYRUHQD GHYL]QD
SR]LFLMD� SURVHaQDWD VWDSND QD DGHNYDWQRVW QD NDSLWDORW QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD� VR VRVWRMED QD ���������� JRGLQD� L]QHVXYD ����� L YR
VSRUHGED VR NUDMRW QD ���� JRGLQD H QDPDOHQD ]D ��� SURFHQWQL SRHQL�

$QDOL]LUDQR SR JUXSL QD EDQNL� VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW QD
JUXSDWD JROHPL EDQNL H SRPDOD YR RGQRV QD SURVHaQDWD VWDSND QD DGHNYDWQRVW QD
NDSLWDORW QD QLYR QD VLWH EDQNL YR 5HSXEOLND 0DNHGRQLMD ]D ��� SURFHQWQL
SRHQL� 6SURWLYQR QD RYD� SURVHaQDWD VWDSND QD DGHNYDWQRVW QD NDSLWDORW QD
JUXSDWD VUHGQL EDQNL H SRYLVRND ]D ��� SURFHQWQL SRHQL YR RGQRV QD SURVHaQRWR
QLYR QD VLWH EDQNL YR 5HSXEOLND 0DNHGRQLMD� 5D]OLNDWD H X^WH SRL]UD]HQD NDM
JUXSDWD QD PDOL EDQNL aLMD SURVHaQD VWDSND QD DGHNYDWQRVW QD NDSLWDORW QD
JUXSDWD QD PDOL EDQNL H ]D �� SURFHQWQL SRHQL SRYLVRND YR VSRUHGED VR
SURVHaQDWD VWDSND QD DGHNYDWQRVW QD NDSLWDORW QD QLYR QD VLWH EDQNL�
3ULaLQLWH ]D YLVRNDWD VWDSND QD DGHNYDWQRVW QD NDSLWDORW QD PDOLWH EDQNL VH
LGHQWLaQL VR RQLH NRL VH RGQHVXYDDW QD QLYQDWD YLVRND VWDSND QD
NDSLWDOL]LUDQRVW � VLURPD^HQ REHP QD DNWLYQRVWL� SUHG Vv NUHGLWQD DNWLYQRVW�
QDVSURWL GRPLQDQWQRWR XaHVWYR QD NDSLWDORW YR QLYQLRW YNXSHQ ILQDQVLVNL
SRWHQFLMDO�

3UHJOHG EU���
3URVHaQD VWDSND QD DGHNYDWQRVW QD NDSLWDORW SR JUXSL QD EDQNL

6R VRVWRMED QD ���������� JRGLQD� VLWH EDQNL JR LVSROQXYDDW SURSL^DQLRW
PLQLPXP RG ����� $QDOL]LUDQR SR EDQNL� NDNR QD NUDMRW QD ���� JRGLQD� WDND L VR
VRVWRMED QD ���������� JRGLQD GRPLQLUDDW EDQNL aLMD VWDSND QD DGHNYDWQRVW QD
NDSLWDORW H YR UDQJRW RG ������� NDNR L EDQNL aLMD VWDSND QD DGHNYDWQRVW H YR
UDQJRW RG ��������

3ULWRD� PRCH GD VH NRQVWDWLUD RGUHGHQR VWUXNWXUQR SRPHVWXYDZH QD
EDQNLWH RG UDQJ QD SRYLVRND DGHNYDWQRVW QD NDSLWDORW NRQ UDQJ VR SRQLVND

�� (NVSRUW ,PSRUW EDQND $' 6NRSMH H LVNOXaHQD RG DQDOL]LWH� ,QDNX YR RVQRYD VWDQXYD
]ERU ]D QHVROYHQWQD EDQND aLMD DGHNYDWQRVW QD NDSLWDORW H SRG ���

YR �

���������� ����������

*UXSD QD JROHPL EDQNL ����� �����

*UXSD QD VUHGQL EDQNL ����� �����

*UXSD QD PDOL EDQNL ����� �����



��

DGHNYDWQRVW QD NDSLWDORW� 7DND� YR WHNRW QD ���� JRGLQD� VH ]JROHPL EURMRW QD
EDQNL VR DGHNYDWQRVW QD NDSLWDORW YR UDQJ RG ������ RG � QD � EDQNL� QDVSURWL
QDPDOHQLRW EURM QD EDQNL VR DGHNYDWQRVW YR UDQJRW RG ������ RG � QD � EDQNL� 9R
LVWLRW SHULRG VH QDPDOLO L EURMRW QD EDQNL aLMD DGHNYDWQRVW QD NDSLWDORW H QDG
���� RG � QD � EDQND� D ]JROHPHQ H EURMRW QD EDQNL VR DGHNYDWQRVW QD NDSLWDORW
YR UDQJ RG ��� GR ���� RG � QD � EDQNL�

3UHJOHG EU���
$GHNYDWQRVW QD NDSLWDORW QD EDQNLWH SR LQWHUYDOL

$QDOL]DWD QD GYLCHZHWR QD VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW�
SRNDCXYD GHND SURVHaQDWD VWDSND QD DGHNYDWQRVW QD NDSLWDORW QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD� SRaQXYDM`L RG ���������� JRGLQD NRJD VWDSNDWD QD
DGHNYDWQRVW QD NDSLWDORW L]QHVXYD^H ������ SD ]DNOXaQR VR ���������� JRGLQD
NRJD LVWDWD H QD QLYR RG ������ EHOHCL UHODWLYQR VWDELOHQ WUHQG QD GYLCHZH�

*UDILNRQ EU� ��
'YLCHZH QD JDUDQWQLRW NDSLWDO� UL]LaQR SRQGHULUDQDWD DNWLYD L
VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW

5HODWLYQR YLVRNDWD DGHNYDWQRVW QD NDSLWDORW H SRND]DWHO ]D VWDELOQDWD
VROYHQWQD SR]LFLMD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� QR YR LVWR YUHPH H L
SRND]DWHO ]D VODEDWD HILNDVQRVW YR YU^HZHWR QD ILQDQVLVNDWD LQWHUPHGLMDFLMD�
3UHGL]YLNRW ]D SRDGHNYDWQRWR EDODQVLUDZH PH_X VWDELOQRVWD L HILNDVQRVWD VR
WHCQHQLH NRQ SRJROHPD HILNDVQRVW H ]DGDaD ^WR LP SUHWVWRL QD EDQNLWH YR
QDUHGQLRW SHULRG� ,VSROQXYDZHWR QD RYDD ]DGDaD QHPLQRYQR `H GRYHGH GR
QDPDOXYDZH QD YDNYDWD YLVRND VWDSND QD DGHNYDWQRVW QD NDSLWDORW�

2YD GYLCHZH YH`H PRCH GD VH SUHSR]QDH NDM SRYH`HWR EDQNL NRL ]DSRaQDD
SRLQWHQ]LYQD NUHGLWQD DNWLYQRVW� L WRD� SUHG Vv� NDM NUHGLWQDWD DNWLYQRVW QD
QDVHOHQLHWR� 0H_XWRD� LQWHQ]LYLUDZHWR QD NUHGLWQDWD DNWLYQRVW L
QDPDOXYDZHWR QD VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW PRUD GD ELGH SURVOHGHQR

���������� ����������

SRG �� � �

RG � GR ��� � �

RG �� GR ��� � �

RG �� GR ��� � �

RG �� GR ��� � �

RG �� GR ���� � �

QDG ���� � �

%URM QD EDQNL

6WDSND QD DGHNYDWQRVW QD NDSLWDORW
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*DUDQWHQ NDSLWDO 5L]LaQR SRQGHULUDQD DNWLYD �2'3� $GHNYDWQRVW QD NDSLWDORW



��

VR DGHNYDWQL LQWHUQL VLVWHPL L SURFHGXUL QD EDQNLWH ]D LGHQWLILNXYDZH�
PHUHZH� VOHGHZH L NRQWUROD QD UL]LFLWH� D� SUHG Vv� QD NUHGLWQLRW UL]LN� 1D
RYRM QDaLQ� EL VH VSUHaLOD PRCQDWD PDWHULMDOL]DFLMD QD UL]LFLWH YR ]DJXEL NRL
EL SDGQDOH QD WRYDU QD NDSLWDORW� 9R WDD QDVRND� L 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD� SUHNX SHUPDQHQWQR VOHGHZH QD UDERWHZHWR QD EDQNLWH� `H GHOXYD
YU] RGUCXYDZHWR QD VWDELOQRVWD L VLJXUQRVWD QD EDQNDUVNLRW VLVWHP YR FHOLQD�



��

$1(.6,



��

$QHNV EU� �
%,/$16 1$ 62672-%$

YR 0.' ���������

$.7,9$

,]QRV � ,]QRV �

3$5,A1, 65('679$ , 6$/'$ .$- 1%50 ����� ���� ����� ����

'HQDUVNL SDULaQL VUHGVWYD ����� ����� ����� �����

'HYL]QL SDULaQL VUHGVWYD ����� ����� ����� �����

%ODJRURGQL PHWDOL L GUXJL SDULaQL VUHGVWYD � ���� � ����

=DGROCLWHOQD UH]HUYD L GUXJL VDOGD NDM 1%50 � ���� � ����

%/$*$-1,A., =$3,6, 1$ 1%50 ����� ���� ����� ����

'2/*291, +$57,, 2' 95('1267 ��� ���� ��� ����

AHNRYL L PHQLFL ��� ����� ��� �����

+DUWLL RG YUHGQRVW QD GUCDYDWD QRPLQLUDQL YR GHQDUL ��� ����� ��� �����

'UXJL GROJRYQL KDUWLL RG YUHGQRVW �� ���� �� ����

3/$60$1, .$- '58*, %$1., ������ ����� ������ �����

6PHWNL NDM GRPD^QL EDQNL ����� ���� ����� ����

6PHWNL NDM VWUDQVNL EDQNL ������ ����� ������ �����

.UDWNRURaQL NUHGLWL L GUXJL SREDUXYDZD RG GRPD^QL EDQNL L

GUXJL ILQDQVLVNL RUJDQL]DFLL ����� ���� ����� ����

.UDWNRURaQL NUHGLWL L GUXJL SREDUXYDZD RG VWUDQVNL EDQNL

L GUXJL ILQDQVLVNL RUJDQL]DFLL ��� ���� ��� ����

'RVWDVDQL NUHGLWL L SREDUXYDZD RG EDQNL �� ���� � ����

'ROJRURaQL NUHGLWL L GUXJL SREDUXYDZD RG GRPD^QL EDQNL L

GUXJL ILQDQVLVNL RUJDQL]DFLL ��� ���� ��� ����

'ROJRURaQL NUHGLWL L GUXJL SREDUXYDZD RG VWUDQVNL EDQNL L

GUXJL ILQDQVLVNL RUJDQL]DFLL ��� ���� ��� ����

1HIXQNFLRQDOQL NUHGLWL RG EDQNL ��� ���� �� ����

3RVHEQD UH]HUYD ]D SREDUXYDZD RG EDQNL � ���� � ����

3/$60$1, .$- .20,7(17, ������ ����� ������ �����

3ODVPDQL QD SUHWSULMDWLMD ������ ����� ������ �����

3ODVPDQL QD GUXJL NRPLWHQWL ��� ���� ����� ����

3ODVPDQL QD QDVHOHQLH ����� ����� ����� �����

1HIXQNFLRQDOQL NUHGLWL QD NRPLWHQWL ������ ����� ����� �����

3RVHEQD UH]HUYD ]D NUHGLWL ������ ������ ������ ������

35(60(7$1$ .$0$7$ , 267$1$7$ $.7,9$ ����� ���� ����� ����

3REDUXYDZD SR NDPDWL ��� ���� ��� �����

6XVSHQGLUDQD NDPDWD L GUXJL SREDUXYDZD ����� ����� ����� �����

3RVHEQD UH]HUYD ]D NDPDWD ������ ������ ������ ������

'UXJL SREDUXYDZD ����� ����� ��� �����

5HDOL]LUDQL KLSRWHNL L ]DOR]L ����� ����� ����� �����

1HWR NRPLVLRQL RGQRVL ��� ����� ��� �����

1HWR LQWHUQL RGQRVL �� ���� � ����

2VWDQDWD DNWLYD ��� ���� ��� ����

3/$60$1, 92 +$57,, 2' 95('1267 ����� ���� ����� ����

+DUWLL RG YUHGQRVW UDVSRORCLYL ]D SURGDCED YR VWUDQVND

YDOXWD ��� ���� ��� ����

+DUWLL RG YUHGQRVW NRL VH aXYDDW GR GRVWDVXYDZH YR

VWUDQVND YDOXWD ����� ����� ����� �����

9ORCXYDZD YR GRPD^QL VRSVWYHQLaNL KDUWLL RG YUHGQRVW ����� ����� ����� �����

3RVHEQD UH]HUYD ]D RWNXSHQL VRSVWYHQL DNFLL �� ���� � ����

261291, 65('679$ ����� ���� ����� ����

*UDGHCQL REMHNWL ����� ����� ����� �����

2SUHPD ����� ����� ����� �����

1HPDWHULMDOQL YORCXYDZD ��� ���� ��� ����

'UXJL VUHGVWYD ]D UDERWD ��� ���� ��� ����

6UHGVWYD ]D UDERWD YR SRGJRWRYND ��� ����� ��� �����

,VSUDYND QD YUHGQRVWD QD RVQRYQL VUHGVWYD ������ ������ ������ ������

� ���� ��� ����

9.831$ $.7,9$ ������� ������ ������ ������

921%,/$161$ $.7,9$ ������ ������

���������� ����������

1(,='92(1, 5(=(59$&,, =$

1$ %$1.,7( 92 5(38%/,.$ 0$.('21,-$



��

3$6,9$

,]QRV � ,]QRV �

'(32=,7, 2' %$1., ����� ���� ����� ����

'HQDUVNL GHSR]LWL SR YLGXYDZH �� ���� ��� ������

'HYL]QL GHSR]LWL SR YLGXYDZH RG GRPD^QL EDQNL ��� ����� ��� ������

'HYL]QL GHSR]LWL SR YLGXYDZH RG VWUDQVNL EDQNL ��� ����� ��� �����

.UDWNRURaQR RURaHQL GHQDUVNL GHSR]LWL ��� ����� ��� ������

.UDWNRURaQR RURaHQL GHYL]QL GHSR]LWL ��� ����� ��� ������

'ROJRURaQR RURaHQL GHQDUVNL GHSR]LWL ��� ���� ��� �����

'ROJRURaQR RURaHQL GHYL]QL GHSR]LWL �� ���� �� �����

'(32=,7, 32 9,'89$:( ������ ����� ������ �����

'HQDUVNL GHSR]LWL SR YLGXYDZH QD SUHWSULMDWLMD ����� ����� ����� ������

'HQDUVNL GHSR]LWL SR YLGXYDZH QD MDYHQ VHNWRU ����� ���� ����� �����

'HQDUVNL GHSR]LWL SR YLGXYDZH QD GUXJL NRPLWHQWL ����� ���� ����� �����

'HQDUVNL GHSR]LWL SR YLGXYDZH QD QDVHOHQLH ����� ����� ����� ������

2JUDQLaHQL GHQDUVNL GHSR]LWL ��� ���� ��� �����

'HYL]QL GHSR]LWL SR YLGXYDZH QD SUDYQL OLFD ����� ����� ����� ������

'HYL]QL GHSR]LWL SR YLGXYDZH QD QDVHOHQLH ������ ����� ������ ������

2JUDQLaHQL GHYL]QL GHSR]LWL ��� ���� ��� �����

.5$7.252A1, '(32=,7, '2 � *2',1$ ������ ����� ������ �����

'HQDUVNL NUDWNRURaQL GHSR]LWL QD SUHWSULMDWLMD ����� ����� ����� ������

'HQDUVNL NUDWNRURaQL GHSR]LWL QD MDYHQ VHNWRU ��� ���� ��� �����

'HQDUVNL NUDWNRURaQL GHSR]LWL QD GUXJL NRPLWHQWL ��� ���� ��� �����

'HQDUVNL NUDWNRURaQL GHSR]LWL QD QDVHOHQLH ����� ����� ����� ������

'HYL]QL NUDWNRURaQL GHSR]LWL QD SUDYQL OLFD ����� ���� ��� �����

'HYL]QL NUDWNRURaQL GHSR]LWL QD GUXJL NRPLWHQWL ��� ���� ��� �����

'HYL]QL NUDWNRURaQL GHSR]LWL QD QDVHOHQLH ������ ����� ����� ������

����� ���� ����� ����

.UDWNRURaQL SR]DMPLFL RG 1%50 � ���� � �����

.UDWNRURaQL GHQDUVNL SR]DMPLFL RG GRPD^QL EDQNL ��� ����� ��� ������

.UDWNRURaQL GHYL]QL SR]DMPLFL RG GRPD^QL EDQNL � ���� � �����

.UDWNRURaQL SR]DMPLFL RG VWUDQVNL EDQNL ��� ����� ����� ������

.UDWNRURaQL GHQDUVNL SR]DMPLFL RG GUXJL � ���� � �����

.UDWNRURaQL SR]DMPLFL RG SUHWSULMDWLMD � ���� � �����

,]GDGHQL GROCQLaNL KDUWLL RG YUHGQRVW L REYUVNL ]D GUXJL

NUDWNRURaQL VUHGVWYD � ���� � �����

267$1$7$ 3$6,9$ ����� ���� ����� ����

2EYUVNL YU] RVQRYD QD NDPDWD ��� ���� ��� �����

'UXJL REYUVNL YR GHQDUL ����� ����� ����� ������

'UXJL REYUVNL YR GHYL]L ��� ����� ��� �����

3DVLYQL YUHPHQVNL UD]JUDQLaXYDZD ��� ���� ��� �����

'2/*252A1, '(32=,7, 1$' � *2',1$ ����� ���� ����� ����

'HQDUVNL GROJRURaQL GHSR]LWL QD SUHWSULMDWLMD ���� ��� �����

'HQDUVNL GROJRURaQL GHSR]LWL QD MDYHQ VHNWRU ��� ���� ��� �����

'HQDUVNL GROJRURaQL GHSR]LWL QD GUXJL NRPLWHQWL ��� ���� �� �����

'HQDUVNL GROJRURaQL GHSR]LWL QD QDVHOHQLH ����� ����� ����� ������

'HYL]QL GROJRURaQL GHSR]LWL QD GUXJL NRPLWHQWL � ���� � �����

'HYL]QL GROJRURaQL GHSR]LWL QD QDVHOHQLH ��� ����� ��� ������

'2/*252A1, 32=$-0,&, 1$' � *2',1$ ����� ���� ����� ����

'ROJRURaQL SR]DMPLFL RG 1%50 ��� ���� ��� �����

'ROJRURaQL GHQDUVNL SR]DMPLFL RG GRPD^QL EDQNL ��� ���� ��� �����

'ROJRURaQL GHYL]QL SR]DMPLFL RG GRPD^QL EDQNL �� ���� �� �����

'ROJRURaQL SR]DMPLFL RG VWUDQVNL EDQNL ����� ����� ����� ������

'ROJRURaQL SR]DMPLFL RG GUXJL ��� ����� ��� ������

'ROJRURaQL SR]DMPLFL RG QHILQDQVLNL SUDYQL OLFD � ���� � �����

3UH]HPHQL GROJRURaQL REYUVNL YR GHYL]L � ���� �� �����

'ROJRURaQL REYUVNL SR L]GDGHQL KDUWLL RG YUHGQRVW L

VXERUGLQLUDQL GHSR]LWL L KLEULGQL NDSLWDOQL

LQVWUXPHQWL � ���� ��� �����

5(=(59$&,, =$ 921%,/$161, 67$9., ��� ���� ��� ����

623679(1, 65('679$ ������ ����� ������ �����

2VQRYDaNL NDSLWDO ������ ����� ������ ������

5H]HUYHQ IRQG ����� ����� ����� ������

5HYDORUL]DFLRQL UH]HUYL �� ���� �� �����

1HUDVSUHGHOHQD GRELYND RG SRUDQH^QL JRGLQL ��� ���� ��� �����

'UXJL IRQGRYL � ���� � �����

=DJXED ������ ����� ���� ������

1HL]GYRHQL UH]HUYDFLL ]D SRWHQFLMDOQL ]DJXEL � ���� ��� ������

7(.29(1 ),1$16,6., 5(=8/7$7 � ����

9.831$ 3$6,9$ ������� ������ ������ ������

.5$7.252A1, 32=$-0,&, '2 � *2',1$ ,

1$ %$1.,7( 92 5(38%/,.$ 0$.(2'1,-$

%,/$16 1$ 62672-%$

YR 0.' ���������

���������� ����������



��

,]QRV � ,]QRV �

.$0$7(1 35,+2' ����� ������ ����� ������

EDQNL ��� ����� ����� �����

SUHWSULMDWLMD ����� ����� ����� �����

QDVHOHQLH ����� ����� ��� �����

RVWDQDWL ��� ����� ��� �����

VWRUQLUDQL SULKRGL ���� ����� ���� ������

.$0$7(1 5$6+2' ������ ������ ������ ������

EDQNL ���� ����� ���� �����

SUHWSULMDWLMD ���� ����� ���� �����

QDVHOHQLH ���� ����� ������ �����

RVWDQDWL ���� ����� ���� ����

SUHPLL ]D RVLJ�GHSR]LWL ���� ����� ���� �����

1(72 .$0$7(1 35,+2' ����� ������ ����� ������

1(72 5(=(59$&,, ������ ������ ������ ������

,]YU^HQL UH]HUYDFLL ������ ������ ������ ������

3RYUDW QD UH]HUYDFLL ��� ������ ��� ������

1(72 .$0$7(1 35,+2' 32 5(=(59$&,, ��� ������ ��� ������

1(72 35,+2', 2' 3529,=,, ����� ������ ����� ������

3ULKRGL SR RVQRY QD SURYL]LL ����� ������ ����� ������

5DVKRGL SR RVQRY QD SURYL]LL ���� ������ ���� ������

',9,'(1', �� ������ �� ������

1(72 '2%,9., 2' +$57,, 2' 95('1267 � ������ � ������

1(72 .$3,7$/1, '2%,9., ��� ������ ��� ������
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$QHNV EU� �

5HG�E

U� 2SLV GR � GHQD

RG � GHQD

GR � PHVHF

RG � PHVHF

GR � PHVHFL

� � �

PHVHFL

� � ��

PHVHFL

QDG ��

PHVHFL 9NXSQR

� � � � � � � �

� ����������

�����

$NWLYD

� 3DULaQL VUHGVWYD L VDOGD NDM 1%50 ����� � � � � ����� �����

�

+DUWLL RG YUHGQRVW QD 1%50 L

5HSXEOLND 0DNHGRQLMD ����� ����� ��� ��� ��� ����� ������

�

'ROCQLaNL KDUWLL RG YUHGQRVW L

GUXJL LQVWUXPHQWL ]D SOD`DZH ��� �� �� �� � �� ���

� 3ODVPDQL NDM GUXJL EDQNL ������ ������ ����� ��� ��� ����� ������

� 3ODVPDQL NDM NRPLWHQWL ����� ����� ����� ����� ����� ������ ������

� 3UHVPHWDQD NDPDWD ��� ��� �� �� �� ����� �����

� 2VWDQDWD DNWLYD ��� ��� ��� �� ��� ��� �����

�

3ODVPDQL YR VRSVWYHQLaNL KDUWLL RG

YUHGQRVW L NDSLWDOQL YORCXYDZD � � � � �� ����� �����

� 9NXSQD DNWLYD ����������������� ������ ������ ����� ����� ����� ������ �������

3DVLYD

�� 'HSR]LWL RG EDQNL ��� ��� ��� �� �� � �����

�� 'HSR]LWL SR YLGXYDZH ������ ����� ��� ��� ��� �� ������

�� .UDWNRURaQL GHSR]LWL GR � JRGLQD ����� ������ ����� ����� ����� � ������

�� .UDWNRURaQL SR]DMPLFL GR � JRGLQD �� ��� ��� ��� ��� � �����

��

,]GDGHQL GROCQLaNL KDUWLL RG

YUHGQRVW � � � � � � �

�� 2VWDQDWD SDVLYD ��� ��� ��� ��� ��� ��� �����

�� 'ROJRURaQL GHSR]LWL QDG � JRGLQD ��� ��� ��� ��� ��� ����� �����

�� 'ROJRURaQL SR]DMPLFL QDG � JRGLQD �� ��� ��� ��� ��� ����� �����

�� 9RQELODQVQL SR]LFLL ��� ��� ����� ��� ��� ����� �����

��

9NXSQD SDVLYD

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

�� 5D]OLND ������ ������� ����� ������ ����� ����� ������ ������

�� .XPXODWLY QD UD]OLNDWD ������� ������� ������� ������� ������� ������ �

'2*29251$ 52A1$ 6758.785$ 1$ $.7,9$7$ , 3$6,9$7$

VRVWRMED ���������� JRGLQD

YR 0.' ���������
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YR 0.' ���������

5HG�E

U� 2SLV GR � GHQD

RG � GHQD GR

� PHVHF

RG � PHVHF

GR � PHVHFL

9.8312

� � � � � �

$NWLYD

� 3DULaQL VUHGVWYD L VDOGD NDM 1%50 ����� �� �� �����

�

+DUWLL RG YUHGQRVW QD 1%50 L 5HSXEOLND

0DNHGRQLMD ����� ����� ��� �����

�

'ROCQLaNL KDUWLL RG YUHGQRVW L GUXJL

LQVWUXPHQWL ]D SOD`DZH ��� �� �� ���

� 3ODVPDQL NDM GUXJL EDQNL ������ ������ ����� ������

� 3ODVPDQL NDM NRPLWHQWL ����� ����� ����� �����

� 3UHVPHWDQD NDPDWD ��� ��� ��� ���

� 2VWDQDWD DNWLYD ��� ��� ��� ���

�

3ODVPDQL YR VRSVWYHQLaNL KDUWLL RG YUHGQRVW L

NDSLWDOQL YORCXYDZD � � � �

� 9NXSQD DNWLYD ����������������� ������ ������ ����� ������

3DVLYD

�� 'HSR]LWL RG EDQNL ��� ��� ��� �����

�� 'HSR]LWL SR YLGXYDZH ������ ����� ����� ������

�� .UDWNRURaQL GHSR]LWL GR � JRGLQD ��� ����� ����� ������

�� .UDWNRURaQL SR]DMPLFL GR � JRGLQD �� ��� ��� ���

�� ,]GDGHQL GROCQLaNL KDUWLL RG YUHGQRVW � � � �

�� 2VWDQDWD SDVLYD ��� ��� ��� �����

�� 'ROJRURaQL GHSR]LWL QDG � JRGLQD �� ��� ��� ���

�� 'ROJRURaQL SR]DMPLFL QDG � JRGLQD �� ��� ��� ���

�� 9RQELODQVQL SR]LFLL �� �� ��� ���

�� 9NXSQD SDVLYD ���������������������������� ������ ������ ������ ������

�� 5D]OLND ������ ����� ������ ������� �����

�� .XPXODWLY QD UD]OLNDWD ����� ������ ����� �

2A(.89$1$ 52A1$ 6758.785$ 1$ $.7,9$7$ , 3$6,9$7$

VRVWRMED ���������� JRGLQD



��

$QHNV EU� �

*DUDQWHQ NDSLWDO QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD

YR 0.' ���������

5E� 2SLV 9NXSQR

$ 26129(1 .$3,7$/

�

,]GDGHQL RELaQL L SULRULWHWQL DNFLL LOL QHSRVUHGQR XSODWHQL

VUHGVWYD ������

� 5H]HUYL �����

� =DGUCDQD QHUDVSRUHGHQD GRELYND ���

� 'RELYND VSRUHG SHULRGLaQD SUHVPHWND GLVNRQWLUDQD ]D ���

� 1HSRNULHQD ]DJXED RG SUHWKRGQL JRGLQL ������

� =DJXED RG WHNRYQR UDERWHZH �

� *XGYLO �

� 26129(1 .$3,7$/ ������

% '232/1,7(/(1 .$3,7$/

� ,]GDGHQL NXPXODWLYQL SULRULWHWQL DNFLL ���

�� 5HYDORUL]DFLRQL UH]HUYL ��

�� +LEULGQL NDSLWDOQL LQVWUXPHQWL

�� 6XERUGLQLUDQL REYUVNL

�� 9.8312 '232/1,7(/(1 .$3,7$/ ���

�� 'RSROQLWHOHQ NDSLWDO NRM PRCH GD VH YNOXaL YR JDUDQWQLRW NDSLWDO ���

9 *$5$17(1 .$3,7$/

�� %UXWR JDUDQWHQ NDSLWDO ������

��

.DSLWDOQL YORCXYDZD YR EDQNDUVNL L QHEDQNDUVNL ILQDQVLVNL

LQVWLWXFLL ����

��

1HL]GYRHQD SRVHEQD UH]HUYD ]D NUHGLWQL ]DJXEL L ]DJXEL SR RVQRY QD

UL]LN QD ]HPMD

���� 1HL]GYRHQD QHIXQNFLRQDOQD NDPDWD

���� 1H]LGYRHQD SRVHEQD UH]HUYD ]D SRWHQFLMDOQL ]DJXEL

*$5$17(1 .$3,7$/ ������

VR VRVWRMED ���������� JRGLQD



��

$QHNV EU� �

=DNRQVND UHJXODWLYD RG REODVWD QD VXSHUYL]LMDWD

=DNRQL�

�� =DNRQ ]D 1DURGQDWD EDQND QD 5HSXEOLND 0DNHGRQLMD ��6O� YHVQLN QD
50� EU� EU� ������ L ���������

�� =DNRQ ]D EDQNLWH ��6O� YHVQLN QD 50� EU� �������� ������� L ���������
�� =DNRQ ]D RVQRYDZH QD 0DNHGRQVND EDQND ]D SRGGU^ND QD UD]YRMRW

��6O� YHVQLN QD 50� EU� ����� L ��������
�� =DNRQ ]D EDQNL ]D PLNURILQDQVLUDZH ��6O� YHVQLN QD 50� EU�

���������

2GOXNL�

�� 2GOXND ]D SRWUHEQDWD GRNXPHQWDFLMD ]D L]GDYDZH QD VRJODVQRVWL L
GRVWDYXYDZH QD L]YHVWXYDZH VRJODVQR aOHQ �� VWDY � RG =DNRQRW ]D EDQNLWH
��6O� 9HVQLN QD 50� EU� ������� � SUHaLVWHQ WHNVW��

�� 2GOXND ]D SRWUHEQDWD GRNXPHQWDFLMD ]D L]GDYDZH QD GR]YROL VSRUHG
RGUHGELWH QD =DNRQRW ]D EDQNLWH� =DNRQRW ]D KDUWLL RG YUHGQRVW L =DNRQRW
]D EDQNL ]D PLNURILQDQVLUDZH ��6O� 9HVQLN QD 50� EU� ������� � SUHaLVWHQ
WHNVW�

�� 2GOXND ]D VXSHUYL]RUVNLWH VWDQGDUGL ]D UHJXOLUDZH QD GRVWDVDQLWH� D
QHQDSODWHQL SREDUXYDZD QD EDQNLWH L ^WHGLOQLFLWH ��6O� 9HVQLN QD 50� EU�
��������

�� 2GOXND ]D XWYUGXYDZH QD PHWRGRORJLMDWD ]D NODVLILNDFLMD QD DNWLYQLWH
ELODQVQL L YRQELODQVQL SR]LFLL QD EDQNLWH VSRUHG VWHSHQRW QD QLYDQDWD
UL]LaQRVW ��6O� 9HVQLN QD 50� EU� ������� � SUHaLVWHQ WHNVW�

�� 2GOXND ]D PHWRGRORJLMDWD ]D XWYUGXYDZH QD UL]LaQR SRQGHULUDQD DNWLYD QD
EDQNLWH ��6O� 9HVQLN QD 50� EU� ��������

�� 2GOXND ]D YLVLQDWD L QDaLQRW QD IRUPLUDZH QD SRVHEQD UH]HUYD ]D
REH]EHGXYDZH RG SRWHQFLMDOQL ]DJXEL QD EDQNLWH ��6O� 9HVQLN QD 50� EU�
��������

�� 2GOXND ]D L]GDYDZH RYODVWXYDZH QD EDQNLWH ]D YU^HZH SODWHQ SURPHW L
NUHGLWQL UDERWL VR VWUDQVWYR L RYODVWXYDZH ]D YU^HZH GHYL]QR�YDOXWQL
UDERWL YR 5HSXEOLND 0DNHGRQLMD ��6O� 9HVQLN QD 50� EU� ������ ������� L
��������

�� 2GOXND ]D QDaLQRW QD YU^HZH QDG]RU QDG SULPHQDWD QD SURSLVLWH NRL JR
UHJXOLUDDW GHYL]QRWR L GHQDUVNRWR UDERWHZH L SUH]HPDZH PHUNL VSUHPD
EDQNLWH ��6O� 9HVQLN QD 50� EU� ������� L ��������

�� 2GOXND ]D YU^HZH QD VXSHUYL]RUVNL QDG]RU QD EDQNLWH L ^WHGLOQLFLWH L
SRVWDSNDWD ]D SUH]HPDZH PHUNL ]D RWVWUDQXYDZH QD XWYUGHQLWH
QHSUDYLOQRVWL ��6O� 9HVQLN QD 50� EU� ���������

��� 2GOXND ]D GLQDPLNDWD QD XVRJODVXYDZH QD YLVLQDWD QD RVQRYDaNLRW NDSLWDO
QD ^WHGLOQLFLWH VR RGUHGELWH QD =DNRQRW ]D EDQNL L ^WHGLOQLFL ��6O�
9HVQLN QD 50� EU� ������

��� 2GOXND ]D PHWRGRORJLMDWD QD XWYUGXYDZH QD JDUDQWQLRW NDSLWDO QD EDQNLWH
��6O� 9HVQLN QD 50� EU� ��������

��� 2GOXND ]D XWYUGXYDZH L SUHVPHWXYDZH RWYRUHQL GHYL]QL SR]LFLL QD EDQNLWH
��6O� 9HVQLN QD 50� EU� �������� � SUHaLVWHQ WHNVW�

��� 2GOXND ]D XWYUGXYDZH QD REHPRW L QDaLQRW QD UDERWHZH QD ^WHGLOQLFLWH
��6O� 9HVQLN QD 50� EU� �������� L ��������



��

��� 2GOXND ]D GHILQLUDZH L QDaLQRW QD XWYUGXYDZH QD SRYU]DQL VXEMHNWL YR
VRJODVQRVW VR =DNRQRW ]D EDQNLWH ��6O� 9HVQLN QD 50� EU� ��������

��� 2GOXND ]D PHWRGRORJLMDWD ]D XWYUGXYDZH QD QHWR GROCQLFL QD EDQNLWH ��6O�
9HVQLN QD 50� EU� ��������

��� 2GOXND ]D OLPLWL ]D NUHGLWQD L]ORCHQRVW QD EDQND ��6O� 9HVQLN QD 50� EU�
������ � SUHaLVWHQ WHNVW�

��� 2GOXND ]D PHWRGRORJLMDWD ]D XWYUGXYDZH QD NDSLWDORW QD EDQNLWH ��6O�
9HVQLN QD 50� EU� ��������

��� 2GOXND ]D XVORYLWH L QDaLQRW QD VNOXaXYDZH QD NUHGLWQLWH UDERWL YR GHYL]L
PH_X UH]LGHQWL ��6O� 9HVQLN QD 50� EU� ��������

��� 2GOXND ]D GHILQLUDZH QD VWDQGDUGLWH ]D L]JRWYXYDZH L VSURYHGXYDZH QD
VLJXUQRVWD QD LQIRUPDWLYQLRW VLVWHP QD EDQNLWH ��6O� 9HVQLN QD 50� EU�
��������

��� 2GOXND ]D NRQVROLGLUDQD VXSHUYL]LMD QD EDQNLWH ��6O� 9HVQLN QD 50� EU�
��������

��� 2GOXND ]D RSUHGHOXYDZH� RFHQND L UDNRYRGHZH VR OLNYLGQRVQLRW UL]LN QD
EDQNLWH ��6O� 9HVQLN QD 50� EU� ��������



��

$QHNV EU� �

3UHJOHG QD EDQNL L ^WHGLOQLFL YR 5HSXEOLND 0DNHGRQLMD VR VRVWRMED QD
���������� JRGLQD

I. %DQNL

%DQNL NRL LPDDW GR]YROD ]D YU^HZH QD ILQDQVLVNL DNWLYQRVWL RG aOHQ �� L
aOHQ �� RG =DNRQRW ]D EDQNLWH

$OID EDQND D�G� 6NRSMH
'DPH *UXHY � �
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���� �� ���� ���

81, EDQND D�G� 6NRSMH
0DNVLP *RUNL� �
���� 6NRSMH
7HOHIDNV� �� ���� ���� �� ���� ���
7HOHIRQ� �� ���� ���

(XURVWDQGDUG EDQND D�G� 6NRSMH
9DVLO *ODYLQRY� ����
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���

,QYHVWEDQND D�G� 6NRSMH
0DNHGRQLMD� ����
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���

,]YR]QD L NUHGLWQD EDQND D�G� 6NRSMH
3DUWL]DQVNL RGUHGL� � EORN ��
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���

.RPHUFLMDOQD EDQND D�G� 6NRSMH
'LPLWDU 9ODKRY� �
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���� �� ���� ���

0DNHGRQVND EDQND D�G� 6NRSMH
%XO� 9052� ������
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���

2KULGVND EDQND D�G� 2KULG
0DNHGRQVNL SURVYHWLWHOL� ��
���� 2KULG
7HOHIDNV� ��� ��� ���� ��� ��� ���
7HOHIRQ� ��� �������� ��� �������

3UR.UHGLW EDQND D�G� 6NRSMH
0DUNV (QJHOV� EU�� � �� ORNDO ��
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���� �� ���� ���

5DGREDQN D�G� 6NRSMH
-XULM *DJDULQ� ��
���� 6NRSMH
7HOHIDNV� �� ���� ���� �� ���� ���
7HOHIRQ� �� ���� ���

6LOHNV EDQND D�G� 6NRSMH
*UDGVNL ]LG� EORN �� ORNDO �
���� 6NRSMH
7HOHIDNV� �� ���� ���� �� ���� ���
7HOHIRQ� �� ���� ���� �� ���� ���� ��
���� ���

6WRSDQVND EDQND D�G� %LWROD
'RELYRH 5DGRVDYTHYL`� ��
���� %LWROD
7HOHIDNV� ��� ��� ���� ��� ��� ����
��� ��� ���
7HOHIRQ� ��� ��� ���

6WRSDQVND EDQND D�G� 6NRSMH
�� 2NWRPYUL� �
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���

7HWHNV .UHGLWQD EDQND D�G� 6NRSMH
1DURGHQ )URQW ���D
���� 6NRSMH



��

7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���� �� ���� ���� ��
���� ���

7HWRYVND EDQND D�G� 7HWRYR
0DU^DO 7LWR ���
���� 7HWRYR
7HOHIDNV� ��� ��� ���
7HOHIRQ� ��� ��� ���

7XWXQVND EDQND D�G� 6NRSMH
���WD 8GDUQD EULJDGD� E�E�
���� 6NRSMH
7HOHIDNV� �� ���� ���� �� ���� ���
7HOHIRQ� �� ���� ���� �� ���� ���� ��
���� ���

7�;�=LUDDW EDQNDVL �SRGUXCQLFD�
6NRSMH
#HOH]QLaND� �
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���

0DNHGRQVND EDQND ]D SRGGU^ND QD
UD]YRMRW D�G� 6NRSMH
��WD 0DNHGRQVND EULJDGD� E�E�
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���� �� ���� ���

%DQNL NRL LPDDW GR]YROD ]D YU^HZH QD ILQDQVLVNL DNWLYQRVWL RG aOHQ �� QD
=DNRQRW ]D EDQNLWH

.RPHUFLMDOQR LQYHVWLFLRQD EDQND
D�G� .XPDQRYR
3OR^WDG 1RYD -XJRVODYLMD� E�E�
���� .XPDQRYR
7HOHIDNV� ��� ��� ���
7HOHIRQ� ��� ��� ���� ��� ��� ���

,QWHUQDFLRQDOQD 3ULYDWQD %DQND
D�G� 6NRSMH
�� 0DUW � �
���� 6NRSMH
7HOHIDNV� �� ���� ���� �� ���� ���
7HOHIRQ� 02 ���� ���� 02���� ���

3R^WHQVND EDQND D�G� 6NRSMH
0DUNV (QJHOV� EU��
���� 6NRSMH
7HOHIDNV� �� ���� ���� �� ���� ���
7HOHIRQ� �� ���� ���� �� ���� ���



��

II. >WHGLOQLFL

$/ .26$ D�G� >WLS
9DQaR 3U`H� E�E�
���� >WLS
7HOHIDNV� ��� ��� ���
7HOHIRQ� ��� ��� ���� ��� ��� ���

$0 G�R�R� 6NRSMH
/XM 3DVWHU� ORNDO �
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���

%DYDJ G�R�R� 6NRSMH
�� 2NWRPYUL� ����
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���

)HU^SHG G�R�R� 6NRSMH
9HONR 9ODKRYL` � ��
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���� �� ���� ���

*UD_DQVND ^WHGLOQLFD G�R�R� 6NRSMH
'DPH *UXHY� ��
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���

,QNR G�R�R� 6NRSMH
'LPLWULMH AXSRYVNL� ��
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���

,QWHUIDONR G�R�R� 6NRSMH
%XO 3DUWL]DQVNL RGUHGL� ���
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���

.LUR @XaXN G�R�R� 9HOHV
&DU 6DPRLO� �
���� 9HOHV

7HOHIDNV� ��� ��� ���
7HOHIRQ� ��� ��� ���

0DN� %6 G�R�R� 6NRSMH
'DPH *UXHY�EORN ���
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���

0DNHGRQVND ^WHGLOQLFD D�G� 6NRSMH
%XO� 6YHWL .OLPHQW 2KULGVNL� ��E
���� 6NRSMH
7HOHIDNV� �� ��������
7HOHIRQ� �� ��������

0DOH^HYND D�G %HURYR
0DU^DO 7LWR � ���D
���� %HURYR
7HOHIDNV� ��� ��� ���
7HOHIRQ� ��� ��� ���

0RCQRVWL G�R�R� 6NRSMH
%XO�-DQH 6DQGDQVNL� ���
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���

0ODGLQHF G�R�R� 6NRSMH
%XO� *�'HOaHY� ��
/DPHOD $��� '7&0DYURYND
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���

3HRQ G�R�R� 6WUXPLFD
0DU^DO 7LWR�E�E�
���� 6WUXPLFD
7HOHIDNV� ��� ��� ���
7HOHIRQ� ��� ��� ���

)8/0^WHGLOQLFD G�R�R� 6NRSMH
0LWR +D[LYDVLOHY -DVPLQ� ��
���� 6NRSMH
7HOHIDNV� �� ���� ���
7HOHIRQ� �� ���� ���� �� ����� ���



��

$QHNV EU� �

3UHJOHG QD EDQNL SR JUXSL QD EDQNL VR VRVWRMED QD ���������� JRGLQD

*UXSD QD JROHPL EDQNL *UXSD QD VUHGQL EDQNL *UXSD QD PDOL EDQNL

��.RPHUFLMDOQD EDQND D�G�
6NRSMH

��7XWXQVND EDQND D�G�
6NRSMH

��7�;� =LUDDW EDQNDVL
6NRSMH

��6WRSDQVND EDQND D�G�
6NRSMH

��2KULGVND EDQND D�G� 2KULG ��,]YR]QD L NUHGLWQD EDQND
D�G� 6NRSMH

��6WRSDQVND EDQND D�G�
%LWROD

��0%35 D�G� 6NRSMH

��$OID EDQND D�G� 6NRSMH ��81, EDQND D�G� 6NRSMH

��0DNHGRQVND EDQND D�G�
6NRSMH

��5DGREDQN D�G� 6NRSMH

��,QYHVWEDQND D�G� 6NRSMH ��7HWRYVND EDQND D�G�
7HWRYR

��
.RPHUFLMDOQR
,QYHVWLFLRQD EDQND D�G�
.XPDQRYR

��(XURVWDQGDUG EDQND D�G�
6NRSMH

��3R^WHQVND EDQND D�G�
6NRSMH

���7HWHNV .UHGLWQD EDQND
D�G� 6NRSMH

���6LOHNV EDQND D�G� 6NRSMH

���3UR.UHGLW EDQND D�G�
6NRSMH

���,QWHUQDFLRQDOQD
3ULYDWQD %DQN D�G� 6NRSMH


