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V��.DPDWQD�SROLWLND

9LVRNRWR QLYR QD OLNYLGQRVW QD EDQNDUVNLRW VLVWHP YR WHNRW QD ���� JRGLQD
LPD^H LVNOXaLWHOQR SRYROHQ HIHNW YU] GYLCHZHWR QD NDPDWQLWH VWDSNL� 7DND� YR
XVORYL QD UHGXFLUDZH QD SREDUXYDaNDWD ]D OLNYLGQL VUHGVWYD� EH^H UHJLVWULUDQR
QDPDOXYDZH QD NDPDWQLWH VWDSNL QD SD]DURW QD SDUL� ,VWRYUHPHQR� JROHPLRW LQWHUHV
QD EDQNLWH ]D SODVLUDZH QD YL^RNRW QD OLNYLGQL VUHGVWYD YR EODJDMQLaNL ]DSLVL QD
&HQWUDOQDWD EDQND UH]XOWLUD^H VR VRRGYHWHQ SDG QD NDPDWQLWH VWDSNL QD DXNFLLWH
QD EODJDMQLaNL ]DSLVL� 2G GUXJD VWUDQD� SRGREUHQDWD OLNYLGQRVW QD EDQNDUVNLRW
VHNWRU L ]JROHPHQLRW GHSR]LWHQ SRWHQFLMDO QH UH]XOWLUDD YR SR]QDaDMQR QDPDOXYDZH
QD NDPDWQLWH VWDSNL QD EDQNLWH� ^WR SUHWVWDYXYD SRWYUGD ]D YLVRNLRW VWHSHQ QD
ULJLGQRVW QD NDPDWQLWH VWDSNL QD EDQNLWH�
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.DPDWQD VWDSND QD SD]DURW QD SDUL �YR �� QD JRGL^QR QLYR� OHYD VNDOD�

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

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

5HODWLYQR YLVRNDWD OLNYLGQRVW QD EDQNLWH GHWHUPLQLUD^H RWVXVWYR QD
SR]QDaDMQD SRWUHED RG NRULVWHZH QD DXNFLLWH QD NUHGLWL �GHSR]LWL���� NDNR
LQVWUXPHQW QD PRQHWDUQDWD SROLWLND� ,PHQR� 1%50 QH VSURYHGXYD^H DXNFLL QD
GHQDUVNL GHSR]LWL YR WHNRW QD ���� JRGLQD� VR LVNOXaRN QD PHVHFLWH PDUW� DSULO L
RNWRPYUL� 3ULWRD� SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND RVWYDUHQD QD DXNFLLWH QD
NUHGLWL YR PDUW ���� JRGLQD L]QHVXYD^H ������ YR DSULO ������ D YR RNWRPYUL ����
QD JRGL^QD RVQRYD�

9R ���� JRGLQD� 1%50 L]YU^L QDPDOXYDZH QD HVNRQWQDWD VWDSND L QD
NDPDWQDWD VWDSND QD ORPEDUGQLWH NUHGLWL� ,PHQR� YR DSULO ���� JRGLQD 1%50 MD
QDPDOL HVNRQWQDWD VWDSND RG ���� QD ���� QD JRGL^QR QLYR� 3URPHQDWD H QDSUDYHQD
]D GD VH SURL]YHGH W�Q� �VLJQDOL]LUDaNL HIHNW�� VR FHO GD VH YOLMDH YU] QDPDOXYDZH QD
NDPDWQLWH VWDSNL QD EDQNLWH� 9R PDM ���� JRGLQD NDPDWQDWD VWDSND QD ORPEDUGQLWH
NUHGLWL H QDPDOHQD ]D HGHQ SURFHQWHQ SRHQ� SUL ^WR EH^H XWYUGHQD QD QLYR RG �����
JRGL^QR� 1DPDOXYDZHWR QD RYDD NDPDWQD VWDSND LPD^H ]D FHO QHM]LQR XVRJODVXYDZH
VR GYLCHZDWD QD NDPDWQLWH VWDSNL QD SD]DURW ]D SDUL� NRL EHOHCHD NRQWLQXLUDQR
QDPDOXYDZH�

                                                          
17 2G �� DSULO ���� JRGLQD SUHVWDQD GD YDCL 2GOXNDWD ]D VSURYHGXYDZH QD DXNFLVND SURGDCED QD
GHQDUVNL GHSR]LWL� D VWDSL YR VLOD 2GOXNDWD ]D VSURYHGXYDZH QD DXNFLMD QD NUHGLWL QD 1%50 ��6OXCEHQ
YHVQLN QD 5HSXEOLND 0DNHGRQLMD� EU��� RG �� PDUW ���� JRGLQD��
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'YLCHZH QD NDPDWQLWH VWDSNL QD DXNFLLWH QD EODJDMQLaNL ]DSLVL
�YR �� QD JRGL^QR QLYR�
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.DPDWQD VWDSND QD WHQGHU VR L]QRVL

.DPDWQD VWDSND QD WHQGHU VR NDPDWQL VWDSNL

3ULWRD� YR WHNRW QD ���� JRGLQD 1%50 L]YU^L L NYDOLWDWLYQD SURPHQD QD
LQVWUXPHQWLWH ]D PRQHWDUQR UHJXOLUDZH YR QDVRND QD QLYQR RVRYUHPHQXYDZH L
FHORVHQ SUHPLQ NRQ SD]DUQL LQVWUXPHQWL QD PRQHWDUQDWD SROLWLND� ,PHQR�
SRaQXYDM`L RG DSULO ���� JRGLQD QD DXNFLLWH QD EODJDMQLaNL ]DSLVL VH RUJDQL]LUDDW
GYD YLGD WHQGHUL� �WHQGHU VR NDPDWQL VWDSNL�� NDGH ^WR NDPDWQDWD VWDSND QD
EODJDMQLaNLWH ]DSLVL VH XWYUGXYD SD]DUQR� L �WHQGHU VR L]QRVL� NDGH ^WR NDPDWQDWD
VWDSND MD XWYUGXYD 1%50� 3URVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD EODJDMQLaNLWH
]DSLVL QD �WHQGHURW VR NDPDWQL VWDSNL� LPD^H WHQGHQFLMD QD QDPDOXYDZH� SUL ^WR
WDD YR GHNHPYUL VH VYHGH QD ���� QD JRGL^QR QLYR� 9R RGQRV QD PDM ���� JRGLQD� NRJD
RYRM WHQGHU SRaQD L SUDNWLaQR GD IXQNFLRQLUD� RYDD NDPDWQD VWDSND H QDPDOHQD ]D ���
SURFHQWQL SRHQL� 1D �WHQGHURW VR L]QRVL� NDPDWQDWD VWDSND XWYUGHQD RG VWUDQD QD
1%50 EH^H SRYLVRND L L]QHVXYD^H ���� QD JRGL^QR QLYR� 3RaQXYDM`L RG QRHPYUL
���� JRGLQD VH SUHPLQD NRQ SRIOHNVLELOHQ SULVWDS SUL XWYUGXYDZH QD NDPDWQDWD
VWDSND QD �WHQGHURW VR L]QRVL�� VR FHO QHM]LQR XVRJODVXYDZH VR GYLCHZDWD QD
NDPDWQLWH VWDSNL QD EODJDMQLaNLWH ]DSLVL QD �WHQGHURW VR NDPDWQL VWDSNL�� 7DND� YR
GHNHPYUL ���� JRGLQD� SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD EODJDMQLaNL ]DSLVL
QD �WHQGHURW VR L]QRVL� L]QHVXYD^H ���� JRGL^QR�

'YLCHZDWD QD 3D]DURW QD SDUL L NUDWNRURaQL KDUWLL RG YUHGQRVW YR WHNRW QD
���� JRGLQD NRUHVSRQGLUDD VR SURPHQLWH YR QLYRWR QD OLNYLGQRVW YR EDQNDUVNLRW
VLVWHP� *HQHUDOQR� UHODWLYQR YLVRNDWD OLNYLGQRVW QD EDQNLWH GHWHUPLQLUD^H
VRVWRMED QD SRJROHPD SRQXGD RG SREDUXYDaND ]D OLNYLGQL VUHGVWYD QD SD]DURW QD SDUL�
^WR VH RGUD]L YU] GYLCHZHWR QD NDPDWQLWH VWDSNL QD RYRM SD]DU� 7DND� SRQGHULUDQDWD
JRGL^QD NDPDWQD VWDSND QD SD]DURW QD SDUL YR ���� JRGLQD YR SURVHN L]QHVXYD^H ����
L YR RGQRV QD ���� JRGLQD EH^H SRQLVND ]D ��� SURFHQWQL SRHQL� 'LQDPLaNL
QDETXGXYDQR� RSD_DaNLRW WUHQG QD SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD
SD]DURW QD SDUL RG YWRUDWD SRORYLQD QD ���� JRGLQD EH^H ]D NUDWNR YUHPH SUHNLQDW
YR IHYUXDUL L PDUW ���� JRGLQD� SUL ^WR WDD YR PDUW GRVWLJQD ������ ^WR
SUHWVWDYXYD^H QHM]LQR QDMYLVRNR QLYR YR ���� JRGLQD� 9R SURGROCHQLH QD JRGLQDWD�
NDPDWQDWD VWDSND QD SD]DURW QD SDUL EHOHCH^H NRQWLQXLUDQR QDPDOXYDZH GR
QRHPYUL ���� JRGLQD NRJD VH VYHGH QD LVWRULVNR QDMQLVNR QLYR RG ����� 9R GHNHPYUL
���� JRGLQD H UHJLVWULUDQ PDO SRUDVW� SUL ^WR SURVHaQDWD SRQGHULUDQD NDPDWQD
VWDSND QD SD]DURW QD SDUL L]QHVXYD^H ���� QD JRGL^QR QLYR�
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3RQXGD QD OLNYLGQL VUHGVWYD �YR PLO� GHQ�� OHYD VNDOD�

3REDUXYDaND QD OLNYLGQL VUHGVWYD �YR PLO� GHQ�� OHYD VNDOD�

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

=QDaDMQR SRGREUHQDWD OLNYLGQRVW QD EDQNDUVNLRW VLVWHP YR ���� JRGLQD QH
UH]XOWLUD^H VR SR]QDaDMQR QDPDOXYDZH QD NDPDWQLWH VWDSNL QD EDQNLWH� ^WR
SUHWVWDYXYD LQGLNDWRU ]D YLVRNDWD QHUHVSRQ]LYQRVW QD NDPDWQLWH VWDSNL QD EDQNLWH
QD GYLCHZDWD QD SD]DURW QD SDUL L SURPHQLWH YR PRQHWDUQDWD SROLWLND� ,PHQR�
QRPLQDOQLWH SRQGHULUDQL JRGL^QL DNWLYQL NDPDWQL VWDSNL QD GHSR]LWQLWH EDQNL L
YR ���� JRGLQD VH ]DGUCDDD QD UHODWLYQR YLVRNR QLYR L YR SURVHN L]QHVXYDD ������ 9R
RGQRV QD ���� JRGLQD� WLH VH SRQLVNL ]D ��� SURFHQWQL SRHQL� ^WR SUHWVWDYXYD
RGUHGHQR SULGYLCXYDZH QD QLYQRWR QLYR YR RGQRV QD SUHWKRGQLWH QHNRONX JRGLQL �YR
���� JRGLQD SURPHQDWD L]QHVXYD^H ��� SURFHQWQL SRHQL� D YR ���� JRGLQD ���
SURFHQWQL SRHQL�� ,VWRYUHPHQR� QRPLQDOQLWH SRQGHULUDQL SDVLYQL NDPDWQL VWDSNL
QD EDQNLWH VH QDPDOLMD ]D ��� SURFHQWQL SRHQL L YR SURVHN L]QHVXYDD ����� JRGL^QR�
9DNYLWH GYLCHZD GHWHUPLQLUDD QDPDOXYDZH QD NDPDWQLWH PDUJLQL ]D ��� SURFHQWQL
SRHQL� SUL ^WR YR ���� JRGLQD WLH YR SURVHN L]QHVXYDD ��� SURFHQWQL SRHQL� 6HSDN�
NDPDWQLWH PDUJLQL VH VHX^WH SRYLVRNL YR VSRUHGED VR GUXJLWH ]HPML YR WUDQ]LFLMD ]D
� � � SURFHQWQL SRHQL�

9R XVORYL QD RVWYDUHQL SR]LWLYQL PHVHaQL VWDSNL QD LQIODFLMD� RVREHQR
UHODWLYQR YLVRND PHVHaQD VWDSND QD LQIODFLMD YR DSULO ���� JRGLQD� UHDOQLWH
DNWLYQL L SDVLYQL NDPDWQL VWDSNL QD EDQNLWH YR ���� JRGLQD ]DEHOHCDD UHODWLYQR
QLVNL YUHGQRVWL L L]QHVXYDD ���� L ������ VRRGYHWQR �QDVSURWL ������ RGQRVQR �����
YR ���� JRGLQD��
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1RPLQDOQL DNWLYQL NDPDWQL VWDSNL 1RPLQDOQL SDVLYQL NDPDWQL VWDSNL

2GUCXYDZHWR QD YLVRNL NDPDWQL VWDSNL L PDUJLQL YR ���� JRGLQD SRNDCXYD
GHND NDPDWQDWD SROLWLND QD EDQNLWH H VHX^WH SRG YOLMDQLH QD IDNWRUL RG VLVWHPVND L
IXQGDPHQWDOQD SULURGD� 7RD VH VOHGQLWH IDNWRUL�

D� VHX^WH QLVNRWR QLYR QD GRPD^QR ^WHGHZH L SRNUDM UDVWHaNLRW WUHQG QD
GHSR]LWLWH QD EDQNLWH YR YWRUDWD SRORYLQD QD ���� JRGLQD L YR WHNRW QD ����
JRGLQD� 7RD SUYHQVWYHQR VH GROCL QD UHODWLYQR QLVNRWR QLYR QD GRKRG� NRM
SUHWVWDYXYD JODYHQ RJUDQLaXYDaNL IDNWRU ]D ^WHGHZH� 1HJDWLYHQ HIHNW YU]
GRPD^QRWR ^WHGHZH LPD L QHGRYROQRWR QLYR QD GRYHUED YR EDQNDUVNLRW VLVWHP�
SUREOHP NRM JODYQR H QDVOHGHQ RG PLQDWRWR� 6HSDN� GRQHVHQLRW ]DNRQ ]D )RQGRW
]D RVLJXUXYDZH QD GHSR]LWL YR MXOL ���� JRGLQD� VR NRM VH REH]EHGXYD SRYLVRN
SURFHQW QD RVLJXUXYDZH QD GHSR]LWL ����� ]D GHSR]LW QD IL]LaNR OLFH GR �����
(95$� RGQRVQR ��� ]D GHSR]LW SRPH_X ����� L ����� (95$�� ]DMDNQDWDWD
EDQNDUVND VXSHUYL]LMD L HPLWLUDQLWH GUCDYQL REYU]QLFL ]D VWDURWR GHYL]QR
^WHGHZH� VH RaHNXYD GD UH]XOWLUDDW VR SRVWHSHQR ]DMDNQXYDZH QD GRYHUEDWD QD
HNRQRPVNLWH VXEMHNWL L SRGREUXYDZH QD VWHSHQRW QD PRELOL]DFLMD QD ]D^WHGLWH
YR EDQNDUVNLRW VLVWHP�
E� YLVRNDWD SREDUXYDaND ]D EDQNDUVNL NUHGLWL� ^WR SURL]OHJXYD RG
WUDGLFLRQDOQDWD RULHQWLUDQRVW QD SUHWSULMDWLMDWD ]D SR]DMPXYDZH VUHGVWYD RG
EDQNLWH� L SRNUDM IXQNFLRQLUDZHWR QD EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW�
5HIRUPLWH YR VHNWRURW QD SUHWSULMDWLMDWD L SRVRRGYHWQRWR SR]LFLRQLUDZH QD
EHU]DWD YR VWUXNWXUDWD QD ILQDQVLVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD VH
QHRSKRGQLWH SUHGXVORYL ]D QDGPLQXYDZH QD YDNYDWD VRVWRMED� NRL SRQDWDPX WUHED
GD YOLMDDW YR QDVRND QD QDPDOXYDZH QD DNWLYQLWH NDPDWQL VWDSNL QD EDQNLWH�
Y� ILQDQVLVNDWD QHGLVFLSOLQD� ^WR VH RJOHGD YR YLVRNRWR XaHVWYR QD GRVWDVDQL
QHQDSODWHQL SREDUXYDZD YR SRUWIROLRWR QD EDQNLWH� 6ODELRW NYDOLWHW QD
EDQNDUVNRWR SRUWIROLR H GHWHUPLQLUDQ RG YNXSQLWH VRVWRMEL YR HNRQRPLMDWD�
NDNR L QHPRCQRVWD QD EDQNLWH ]D �FHORVQD NRQWUROD� QD QLYQLWH NOLHQWL� LPDM`L
MD SUHGYLG WHNRYQDWD SRVWDYHQRVW QD SODWQLRW SURPHW� 5HIRUPDWD YR SODWQLRW
VLVWHP� YR QDVRND QD FHORVQR SUHIUOXYDZH QD SODWQLRW SURPHW NDM EDQNLWH�
]DHGQR VR MDNQHZHWR QD XORJDWD QD EDQNDUVNLRW PHQD[PHQW VRJODVQR QRYLRW =DNRQ
]D EDQNL GRQHVHQ YR MXOL ���� JRGLQD� VH NOXaQLWH IDNWRUL NRL `H YOLMDDW YR
QDVRND QD SRHILNDVQRWR XSUDYXYDZH VR NUHGLWQRWR SRUWIROLR RG VWUDQD QD
EDQNLWH�
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J� QHHILNDVQRVWD QD VXGVNLWH SRVWDSNL YR YUVND VR QDSODWDWD QD KLSRWHNLWH�
1RYLRW =DNRQ ]D GRJRYRUQD KLSRWHND L L]PHQLWH YR SRVWRMQLRW =DNRQ ]D L]YU^QD
SRVWDSND YR ���� JRGLQD VH RaHNXYD GD JR ]DEU]DDW SURFHVRW QD UHDOL]DFLMD QD
KLSRWHNLWH� VR ^WR EL VH RJUDQLaLOR QHJDWLYQRWR YOLMDQLH QD RYRM IDNWRU YU]
NDPDWQDWD SROLWLND QD EDQNLWH�
G� QHGRYROQDWD NRQNXUHQFLMD YR EDQNDUVNLRW VHNWRU ^WR XVORYXYD SRVWRHZH QD
YLVRNL NDPDWQL PDUJLQL� 9OH]RW QD VWUDQVNL NDSLWDO YR EDQNDUVNLRW VLVWHP L
RVREHQR YR QDMJROHPDWD EDQND� VH RaHNXYD GD MD SRGREUL NRQNXUHQFLMDWD YR
EDQNDUVNLRW VLVWHP L GD MD ]JROHPL SRQXGDWD QD ILQDQVLVNL VUHGVWYD� VR ^WR `H
YOLMDH YR QDVRND QD QDPDOXYDZH QD NDPDWQLWH VWDSNL L PDUJLQL�


