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VII ��6XSHUYL]LMD�QD�EDQNLWH�L�^WHGLOQLFLWH

�����%DQNDUVND�VXSHUYL]LMD

�������5HJXODWLYQD�UDPND

5HJXODWLYQDWD UDPND QD EDQNDUVNDWD VXSHUYL]LMD YR 5HSXEOLND 0DNHGRQLMD H
]DVQRYDQD QD PH_XQDURGQLWH VXSHUYL]RUVNL VWDQGDUGL L 2VQRYQLWH SULQFLSL ]D
HILNDVQD EDQNDUVND VXSHUYL]LMD XWYUGHQL RG VWUDQD QD %D]HOVNLRW NRPLWHW ]D
EDQNDUVND VXSHUYL]LMD�

9R WHNRW QD RNWRPYUL� ���� JRGLQD� SR EDUDZH QD 1%50� HNVSHUWVNL WLP
VRVWDYHQ RG SUHWVWDYQLFL QD 00) L 6YHWVNDWD EDQND L]YU^L RFHQND QD QLYRWR QD
XVRJODVHQRVW QD EDQNDUVNDWD VXSHUYL]LMD YR 5HSXEOLND 0DNHGRQLMD VR %D]HOVNLWH
SULQFLSL� 3ULWRD� HNVSHUWVNLRW WLP QD 6YHWVNDWD EDQND L 00) GDGH YLVRND RFHQND
]D XVRJODVHQRVWD QD EDQNDUVNDWD VXSHUYL]LMD YR 5HSXEOLND 0DNHGRQLMD VR RVQRYQLWH
SULQFLSL ]D HILNDVQD EDQNDUVND VXSHUYL]LMD�

�������6XSHUYL]RUVND�IXQNFLMD

1%50 MD L]YU^XYD VXSHUYL]RUVNDWD IXQNFLMD QD WUL QLYRD�

� IXQNFLMD QD OLFHQFLUDZH� W�H� REUDERWND QD EDUDZD ]D L]GDYDZH GR]YROL L
VRJODVQRVWL� VRJODVQR =DNRQRW ]D EDQNL L ^WHGLOQLFL�

� VXSHUYL]RUVND NRQWUROD QD UDERWHZHWR QD EDQNLWH L ^WHGLOQLFLWH�

� SUH]HPDZH QD NRUHNWLYQL DNWLYQRVWL SURWLY EDQNDUVNLWH LQVWLWXFLL NDM NRL
VH NRQVWDWLUDQL RGUHGHQL QHSUDYLOQRVWL YR UDERWHZHWR�

9R ���� JRGLQD� QD VHNRH RG RYLH QLYRD� 1%50 SUH]HGH RGUHGHQL DNWLYQRVWL YR
L]YU^XYDZHWR QD VXSHUYL]RUVNDWD IXQNFLMD�7DND� YR ���� JRGLQD SRGQHVHQL VH WUL
EDUDZD ]D GRELYDZH QD GR]YROL ]D RVQRYDZH QD ^WHGLOQLFL� RG NRL ]D HGQR H
SR]LWLYQR RGOXaHQR �^WHGLOQLFD ”$O .RVD” D�G� >WLS�� D GYH VH YR ID]D QD
REUDERWND� ,VWR WDND� L]GDGHQD H VRJODVQRVW ]D RWYRUDZH QD SUHWVWDYQL^WYR QD 1RYD
4XETDQVND EDQND RG 5HSXEOLND 6ORYHQLMD� 9R LVWLRW SHULRG� ]DUDGL NRQVWDWLUDQL
VHULR]QL SUREOHPL YR UDERWHZHWR� GRQHVHQL VH RGOXNL ]D RG]HPDZH QD GR]YROLWH ]D
UDERWD QD “$ND EDQND“ D�G� ILOLMDOD 6NRSMH� ^WHGLOQLFD “/LEHUWL LQWHUQDFLRQDO“
G�R�R� %LWROD L ^WHGLOQLFD “8QLSURNRP“ D�G� 6NRSMH� NRL VH NRQHaQL YR XSUDYQD
SRVWDSND�

9U] RVQRYD QD *RGL^QLRW SODQ ]D NRQWUROL QD EDQNLWH L ^WHGLOQLFLWH�
GRQHVHQ RG JXYHUQHURW QD 1%50� YR ���� JRGLQD VH L]YU^HQL YNXSQR �� WHUHQVNL
VXSHUYL]RUVNL NRQWUROL� RG NRL �� FHORVQL NRQWUROL L �� GHOXPQD NRQWUROD� 6R
FHORVQD VXSHUYL]RUVND NRQWUROD EH^H RSIDWHQR UDERWHZHWR QD �� EDQNL� �
^WHGLOQLFL� NDNR L UDERWHZHWR QD )RQGRW ]D RVLJXUXYDZH QD ^WHGQL YORJRYL�
'HOXPQL NRQWUROL EHD L]YU^HQL NDM �� EDQNL L � ^WHGLOQLFL� 6R VSURYHGXYDZHWR QD
RYLH NRQWUROQL DNWLYQRVWL� NRPSOHWQR EH^H UHDOL]LUDQ JRGL^QLRW SODQ ]D FHORVQL
VXSHUYL]RUVNL NRQWUROL ]D ���� JRGLQD� 'HOXPQLWH VXSHUYL]RUVNL NRQWUROL
L]YU^HQL YR WHNRW QD ���� JRGLQD� JODYQR EHD QDVRaHQL NRQ VOHGHZH L QHSRVUHGQD
SURYHUND QD QDaLQRW QD LVSROQXYDZH QD SUH]HPHQLWH NRUHNWLYQL PHUNL� QHSRVUHGQD
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SURYHUND QD RGUHGHQL VRVWRMEL NRQVWDWLUDQL VR YRQWHUHQVNRWR VOHGHZH QD
UDERWHZHWR QD EDQNLWH L VO�

1D NUDMRW QD ���� JRGLQD� EDQNLWH L ^WHGLOQLFLWH YR 5HSXEOLND 0DNHGRQLMD
JL LPDD VOHGQLWH NRPSR]LWQL RFHQNL ]D VYRHWR UDERWHZH� � EDQND L � ^WHGLOQLFL VH
RFHQHWL VR QDMOR^D RFHQND “�“ � � EDQNL L � ^WHGLOQLFL GRELMD NRPSR]LWQD RFHQND
“�“ � � EDQNL L � ^WHGLOQLFL GRELMD NRPSR]LWQD RFHQND “�“ � D VR NRPSR]LWQD RFHQND “�“
VH RFHQHWL � EDQNL L � ^WHGLOQLFD� 1LWX HGQD EDQNDUVND LQVWLWXFLMD QHPD GRELHQD
VXPDUQD RFHQND “�“ ]D VYRHWR UDERWHZH�

3RUDGL NRQVWDWLUDQL OLNYLGQRVQL SUREOHPL� VOHGHZH QD LVSROQXYDZHWR QD
NRUHNWLYQLWH PHUNL� RWYRUHQD SUHWVDQDFLRQD� RGQRVQR VWHaDMQD SRVWDSND LOL
SRYOHaHQD VRJODVQRVW ]D UDERWRYRGHQ RUJDQ� YR ���� JRGLQD� RYODVWHQL UDERWQLFL QD
1%50� SRYUHPHQR LOL WUDMQR MD RUJDQL]LUDD UDERWDWD� JL YHULILFLUDD QDOR]LWH ]D
LVSODWD L L]YU^XYDD SRVWRMDQ VXSHUYL]RUVNL QDG]RU YR � EDQNL L � ^WHGLOQLFL�

9R RGQRV QD NRQWUROQLWH DNWLYQRVWL QD 1%50 YR GRPHQRW QD LQVSHNFLVNDWD
NRQWUROD QD VSURYHGXYDZH QD SURSLVLWH RG REODVWD QD PRQHWDUQRWR L GHYL]QRWR
UDERWHZH� YR ���� JRGLQD VH L]YU^HQL YNXSQR �� NRQWUROL� RG NRL �� NRQWUROL VH
RGQHVXYDDW QD UDERWHZHWR QD EDQNLWH� D �� NRQWUROL VH RGQHVXYDDW QD UDERWHZHWR QD
RYODVWHQLWH PHQXYDaL� &HORNXSQRWR GHYL]QR UDERWHZH QD EDQNLWH ELOR SUHGPHW QD ��
NRQWUROL� GRGHND RVWDQDWLWH NRQWUROL ELOH GHOXPQL L VH RGQHVXYDDW QD RGGHOQL
DVSHNWL QD GHYL]QRWR UDERWHZH �LVSROQXYDZH QD XVORYL ]D YU^HZH QD SODWHQ SURPHW
L NUHGLWQL UDERWL VR VWUDQVWYR� NRQWUROD QD QHUH]LGHQWQLWH VPHWNL� GHYL]QD
SR]LFLMD L GHYL]HQ SD]DU L GU���

6SURYHGHQLWH NRQWUROQL DNWLYQRVWL QD 1%50 YR ���� JRGLQD SRNDCDD GHND L
SRQDWDPX QDM]QDaDHQ SUREOHP VR NRM VH VRRaXYDDW EDQNLWH H JHQHULUDZHWR QD OR^L
SODVPDQL� 7RD YR QDMJROHPD PHUD VH GROCL QD QHDGHNYDWQLWH NUHGLWQL VLVWHPL QD
EDQNLWH YR RGQRV QD RGREUXYDZHWR� VOHGHZHWR L SUH]HPDZHWR QD QHRSKRGQL PHUNL ]D
OLNYLGLUDZH QD NUHGLWLWH� NDNR L GROJDWD L PDNRWUSQDWD SRVWDSND SUHG VXGRYLWH ]D
UHDOL]DFLMD QD KLSRWHNDUQLWH SUDYD� 9U] QLYRWR QD OR^LWH SODVPDQL LVNOXaLWHOQR
QHSRYROQR YOLMDH^H HNVWHUQLRW ^RN NRM JR SUHWUSH PDNHGRQVNDWD HNRQRPLMD YR
SUYDWD SRORYLQD QD ���� JRGLQD� NDNR SRVOHGLFD QD YRHQLWH VOXaXYDZD YR 65
-XJRVODYLMD� .DM QHNRONX EDQNDUVNL LQVWLWXFLL VH NRQVWDWLUDQL QHDGHNYDWQL L
QHWUDQVSDUHQWQL NQLJRYRGVWYHQL HYLGHQFLL NRL QH MD UHIOHNWLUDDW UHDOQDWD
YUHGQRVW QD DNWLYDWD� D RWWXND L QLYQDWD DGHNYDWQD NDSLWDOL]LUDQRVW L
SURILWDELOHQ SRWHQFLMDO� 3UREOHPRW QD JHQHULUDZH QD OR^L SODVPDQL GLUHNWQR VH
RGUD]XYD YU] SURILWDELOQLRW SRWHQFLMDO L OLNYLGQRVQDWD SR]LFLMD QD EDQNLWH� .DM
QHNRL RG EDQNLWH� SULVXWHQ H SUREOHPRW QD RGUCXYDZH QD OLNYLGQRVQDWD SR]LFLMD�
^WR UH]XOWLUD YR SHUPDQHQWQR ]DGROCXYDZH QD PH_XEDQNDUVNLRW SD]DU� ,VWR WDND� YR
UDPNL QD DNWLYQRVWLWH ]D GRVWLJQXYDZH QD NDSLWDOQLRW FHQ]XV� NDM QHNRONX EDQNL VH
NRQVWDWLUDQL QHSUDYLOQRVWL� ]DUDGL ^WR EH^H RVSRUHQ GHO RG QLYQLRW NDSLWDO�

�����6WUXNWXUD�QD�EDQNDUVNLRW�VLVWHP

.DUDNWHURW L SRVWDYHQRVWD QD EDQNDUVNLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD
VH ]DVQRYD YU] UHJXODWLYQDWD UDPND GDGHQD YR =DNRQRW ]D 1%50 L =DNRQRW ]D EDQNL L
^WHGLOQLFL� 6RJODVQR SRVWRMQDWD ]DNRQVND UHJXODWLYD� EDQNDUVNLRW VLVWHP LPD
XQLYHU]DOHQ NDUDNWHU� 1D NUDMRW QD ���� JRGLQD EDQNDUVNLRW VLVWHP QD 5HSXEOLND
0DNHGRQLMD JR VRaLQXYDD �� EDQNL� � ILOLMDOD QD VWUDQVND EDQND L �� ^WHGLOQLFL�
SUL ^WR �� EDQNL L ILOLMDODWD QD VWUDQVND EDQND LPDD W�Q� JROHPR RYODVWXYDZH ]D
YU^HZH QD SODWHQ SURPHW L NUHGLWQL L JDUDQFLVNL UDERWL VR VWUDQVWYR� GRGHND
GR]YRODWD ]D UDERWD QD RVWDQDWLWH � EDQNL VH RGQHVXYD QD YU^HZH EDQNDUVNL UDERWL
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VDPR YR ]HPMDWD� 9R VSRUHGED VR VRVWRMEDWD QD ���������� JRGLQD EURMRW QD EDQNDUVNL
LQVWLWXFLL YR 5HSXEOLND 0DNHGRQLMD H QDPDOHQ� ^WR VH GROCL QD RG]HPDZHWR QD
GR]YRODWD ]D UDERWD QD �$ND EDQND� D�G ILOLMDOD 6NRSMH� ^WHGLOQLFD �/LEHUWL
,QWHUQDFLRQDO� %LWROD L ^WHGLOQLFD �8QLSURNRP� D�G 6NRSMH L SRYHGXYDZH QD
VWHaDMQD� RGQRVQR OLNYLGDFLRQD SRVWDSND YR RYLH LQVWLWXFLL�

9R ���� JRGLQD QH GRMGH GR SR]QDaDMQL SRPHVWXYDZD YR VWUXNWXUQLWH RGQRVL
SRPH_X EDQNLWH L ^WHGLOQLFLWH� NDNR GYD RVQRYQL VHJPHQWL QD EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD� 6R RJOHG QD IXQNFLLWH ^WR JL L]YU^XYDDW L XaHVWYRWR RG
��� YR YNXSQLRW ILQDQVLVNL SRWHQFLMDO� EDQNLWH JR SUHWVWDYXYDDW UHaLVL
FHORNXSQLRW PDNHGRQVNL EDQNDUVNL VLVWHP� 2VYHQ NODVLaQDWD IXQNFLMD QD
SULELUDZH GHSR]LWL L GDYDZH NUHGLWL� EDQNLWH LPDDW PRCQRVW GD YU^DW L GUXJL
UDERWL� ]D NRL YR QHNRL ]HPML� NRL QH JR VOHGDW NRQFHSWRW QD XQLYHU]DOQRWR
EDQNDUVWYR� SRVWRMDW VSHFLMDOL]LUDQL EDQNDUVNL LQVWLWXFLL� 0H_X GUXJRWR� EDQNLWH
LPDDW PRCQRVW ]D XaHVWYR QD SD]DURW QD NDSLWDO SUHNX HPLVLMD QD VRSVWYHQL KDUWLL
RG YUHGQRVW L SRVUHGXYDZH YR SURPHWRW VR KDUWLL RG YUHGQRVW QD GUXJL VXEMHNWL�

$QDOL]DWD QD EDQNDUVNLRW VLVWHP VSRUHG REHPRW QD UDERWHZH� RGQRVQR
SD]DUQRWR XaHVWYR� JROHPLQDWD QD ILQDQVLVNLRW SRWHQFLMDO� L VRSVWYHQLWH VUHGVWYD
VR NRL UDVSRODJDDW SRRGGHOQLWH EDQNL� SRNDCXYD QHJRYD DVLPHWULaQD VWUXNWXUD�
,PHQR� ����� RG YNXSQLRW REHP QD UDERWHZH QD EDQNLWH��� NDNR L ��� RG SULEUDQLRW
ILQDQVLVNL SRWHQFLMDO RWSD_D QD SUYLWH WUL EDQNL SR JROHPLQD YR 5HSXEOLND
0DNHGRQLMD� 9R RGQRV QD NDSLWDOQDWD VLOD� WULWH QDMJROHPL EDQNL EHOHCDW XaHVWYR RG
������ ^WR YR RGQRV QD ���������� JRGLQD SUHWVWDYXYD RSD_DZH ]D ��� SURFHQWHQ SRHQ�
1DPDOXYDZHWR QD NRQFHQWUDFLMDWD QD VRSVWYHQLRW SRWHQFLMDO NDM SUYLWH WUL EDQNL
SR JROHPLQD� YR QDMJROHPD PHUD VH GROCL QD GLQDPLaNRWR XVRJODVXYDZH QD EDQNLWH VR
]DNRQVNL SURSL^DQLRW NDSLWDOHQ FHQ]XV ]D YU^HZH SODWHQ SURPHW L NUHGLWQL L
JDUDQFLVNL UDERWL VR VWUDQVWYR� NRM H YH`H LVSROQHW RG VWUDQD QD QDMJROHPLWH WUL
EDQNL SR JROHPLQD� NDNR L RVQRYDZHWR QD QRYL EDQNDUVNL LQVWLWXFLL YR 5HSXEOLND
0DNHGRQLMD�

6WHSHQRW QD SULYDWL]LUDQRVW QD EDQNDUVNLRW NDSLWDO YR 5HSXEOLND
0DNHGRQLMD QD ���������� JRGLQD L]QHVXYD ������ ^WR YR RGQRV QD ���������� JRGLQD
SUHWVWDYXYD QDPDOXYDZH ]D ��� SURFHQWQL SRHQL� 1DPDOXYDZHWR VH GROCL QD
RVQLYDZHWR QD GYH EDQNL NRL VH FHORVQR YR GUCDYQD VRSVWYHQRVW� �0DNHGRQVND EDQND
]D SRGGU^ND QD UD]YRMRW� L ILOLMDODWD QD �T.C. Ziraat Bankasi� RG 5HSXEOLND 7XUFLMD�
$NR SUL DQDOL]DWD VH LVNOXaDW RYLH GYH EDQNDUVNL LQVWLWXFLL� WRJD^ VWHSHQRW QD
SULYDWL]LUDQRVW QD RVWDQDWLWH EDQNL YR 5HSXEOLND 0DNHRGQLMD QD ���������� JRGLQD
L]QHVXYD ������ $QDOL]LUDQR SR SRRGGHOQL EDQNL� VR LVNOXaRN QD GYHWH EDQNDUVNL
LQVWLWXFLL NRL VH FHORVQR YR GUCDYQD VRSVWYHQRVW� VWHSHQRW QD SULYDWL]LUDQRVW VH
GYLCL YR LQWHUYDO RG ����� GR ���� NDM � EDQNL�

1D NUDMRW QD ���� JRGLQD SURFHQWRW QD XaHVWYR QD VWUDQVNL NDSLWDO YR
YNXSQLRW NDSLWDO QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD L]QHVXYD ������ 9R VSRUHGED
VR ���������� JRGLQD� XaHVWYRWR H ]JROHPHQR ]D ��� SURFHQWQL SRHQL ^WR VH GROCL QD
RVQRYDZHWR QD ILOLMDODWD QD �TC Ziraat Bankasi�� $QDOL]DWD SR SRRGGHOQL EDQNL
SRNDCXYD GHND VWUDQVNLRW NDSLWDO H SULVXWHQ YR �� EDQNL� D SURFHQWRW QD QHJRYR
XaHVWYR VH GYLCL RG ���� GR �����

1DETXGXYDQR RG UHJLRQDOHQ DVSHNW� VWUXNWXUDWD QD EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD MD SRWYUGXYD NRQVWDWDFLMDWD ]D QHJRYDWD DVLPHWULaQRVW� NRMD
EHOHCL WUHQG QD ]DMDNQXYDZH� 2G YNXSQR �� EDQNL� � ILOLMDOD QD VWUDQVND EDQND L ��
                                                          
22 1DMJROHPDWD EDQND XaHVWYXYD VR ����� YR YNXSQLRW REHP QD UDERWD QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD
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^WHGLOQLFL� QD NUDMRW QD ���� JRGLQD� VDPR � EDQNL L � ^WHGLOQLFL VH ORFLUDQL
QDGYRU RG 6NRSMH� RG NRL VDPR � EDQNL LPDDW RYODVWXYDZH ]D YU^HZH SODWHQ SURPHW L
NUHGLWQL UDERWL VR VWUDQVWYR� )LQDQVLVNLRW SRWHQFLMDO QD RYLH �� EDQNDUVNL
LQVWLWXFLL SUHWVWDYXYD ����� RG YNXSQLRW ILQDQVLVNL SRWHQFLMDO QD PDNHGRQVNLRW
EDQNDUVNL VLVWHP� 9R VSRUHGED VR VRVWRMEDWD QD NUDMRW QD ���� JRGLQD� PRCH GD VH
NRQVWDWLUD RSD_DZH QD XaHVWYRWR QD ILQDQVLVNLRW SRWHQFLMDO QD EDQNLWH L
^WHGLOQLFLWH ORFLUDQL QDGYRU RG 6NRSMH ]D ��� SURFHQWQL SRHQL� 9DNYLRW WUHQG YR
QDMJROHPD PHUD VH GROCL QD IDNWRW ^WR QRYLWH EDQNDUVNL LQVWLWXFLL VH RVQRYDDW YR
JODYQLRW JUDG�

6HSDN� DVLPHWULaQRVWD YR RGUHGHQD PHUD H XEODCHQD VR UHODWLYQR
UD]JUDQHWDWD PUHCD QD ILOLMDOL� HNVSR]LWXUL� ^DOWHUL� GHORYQL HGLQLFL L
SUHWVWDYQL^WYD� 7DND� QD NUDMRW RG ���� JRGLQD PDNHGRQVNLWH EDQNL UDVSRODJDD VR ��
ILOLMDOL� �� HNVSR]LWXUL� � GHORYQL HGLQLFL� ��� ^DOWHU L � SUHWVWDYQL^WYD� 7XND
WUHED GD VH LPDDW SUHGYLG L ^DOWHULWH QD -3 0DNHGRQVNL SR^WL �RNROX ��� QD FHODWD
WHULWRULMD QD 5HSXEOLND 0DNHGRQLMD� SUHNX NRL 3R^WHQVNDWD ^WHGLOQLFD JR YU^L
VYRHWR UDERWHZH�

�����3HUIRUPDQVL�QD�EDQNDUVNLRW�VLVWHP

�������.YDOLWHW�QD�DNWLYDWD

.YDOLWHWRW QD DNWLYDWD H HGHQ RG RVQRYQLWH SUREOHPL VR NRL YR GRVHJD^QLRW
SHULRG VH VRRaXYD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD� 9LVRNLRW SURFHQW
QD XaHVWYR QD UL]LaQL SODVPDQL YR YNXSQDWD NUHGLWQD L]ORCHQRVW QD EDQNLWH�
QLVNLRW SURFHQW QD QDSODWD� YLVRNLWH NDPDWQL PDUJLQL� WH^NRWLLWH YR UHDOL]DFLMDWD
QD KLSRWHNLWH NRL VOXCDW NDNR REH]EHGXYDZH ]D EDQNDUVNLWH SODVPDQL LWQ�� VH
RVQRYQLWH SUREOHPL NRL VH PDQLIHVWLUDDW YR RYDD REODVW� D NRL RG VYRMD VWUDQD
GLUHNWQR VH UHIOHNWLUDDW L YU] RVWDQDWLWH SHUIRUPDQVL RG UDERWHZHWR QD
PDNHGRQVNLWH EDQNL�

9R ���� JRGLQD NRHILFLHQWLWH ]D NYDOLWHWRW QD DNWLYDWD UHJLVWULUDD
]QDaLWHOQR YOR^XYDZH� 7RD H SRVOHGLFD QD VLOQLRW HNVWHUHQ ^RN� NRM MD SRJRGL
PDNHGRQVNDWD HNRQRPLMD YR SUYDWD SRORYLQD RG ���� JRGLQD� 7RM VH PDQLIHVWLUD^H
SUHNX JXEHZH QD VWUDQVNLWH SD]DUL� ]JROHPXYDZH QD WUDQVSRUWQLWH WUR^RFL ]D L]YR]
QD PDNHGRQVNL VWRNL� SDG QD SURL]YRGVWYRWR� YOR^XYDZH QD OLNYLGQRVWD YR
VWRSDQVWYRWR LWQ� 9DNYLWH VRVWRMEL YR UHDOQLRW VHNWRU QD PDNHGRQVNDWD HNRQRPLMD VH
SUHQHVRD L YR EDQNDUVWYRWR� VR QHJDWLYQL LPSOLNDFLL NDNR QD NYDOLWHWRW QD
SODVPDQLWH� WDND L QD SRND]DWHOLWH ]D SURILWDELOQRVW L HILNDVQRVW QD EDQNLWH� 7RD
EH^H SRVOHGLFD QD QDPDOHQDWD VSRVREQRVW QD HNRQRPVNLWH VXEMHNWL ]D VHUYLVLUDZH
QD VYRLWH REYUVNL VSUHPD EDQNLWH L ]JROHPXYDZHWR QD QLYQDWD UL]LaQRVW� ]D ^WR
EDQNLWH EHD SULQXGHQL GD L]GYRMDW L SRYLVRN L]QRV QD UH]HUYDFLL ]D SRWHQFLMDOQL
]DJXEL� VR ^WR JL ]JROHPLMD L VYRLWH UDVKRGL� 7UHED GD VH LPD SUHGYLG GHND UL]LNRW RG
QDVWDQXYDZH QD YDNRY HNVWHUHQ ^RN YR RVQRYD WH^NR PRCH GD VH DQWLFLSLUD� GXUL L
SUL SRVWRHZH QD QDMVRYUHPHQL L QDMVRILVWLFLUDQL PHKDQL]PL ]D LGHQWLILNXYDZH L
PHUHZH QD UD]OLaQLWH YLGRYL QD UL]LFL VR NRL VH VRRaXYDDW EDQNLWH YR VYRHWR
UDERWHZH�

(NVWHUQLWH VOXaXYDZD LVNOXaLWHOQR QHSRYROQR VH RGUD]LMD YU] NUHGLWQRWR
SRUWIROLR QD PDNHGRQVNLWH EDQNL� NDNR QDM]QDaDHQ VHJPHQW QD QLYQDWD DNWLYD�
,PHQR� QD NUDMRW RG ���� JRGLQD XaHVWYRWR QD SREDUXYDZDWD L YRQELODQVQLWH VWDYNL
NODVLILFLUDQL YR UL]LaQL NDWHJRULL 9� * L ' YR YNXSQRWR NUHGLWQR SRUWIROLR
L]QHVXYD^H ������ 6R WRD� YR ���� JRGLQD H SUHNLQDWD WHQGHQFLMDWD QD SRGREUXYDZH
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QD NYDOLWHWRW QD NUHGLWQRWR SRUWIROLR QD PDNHGRQVNLWH EDQNL� VR NRMD XaHVWYRWR QD
SREDUXYDZDWD L YRQELODQVQLWH VWDYNL NODVLILFLUDQL YR UL]LaQLWH NDWHJRULL 9� * L
' YR YNXSQRWR NUHGLWQR SRUWIROLR EH^H UHGXFLUDQR RG ����� QD NUDMRW RG ����
JRGLQD QD ����� QD NUDMRW RG ���� JRGLQD�

'RNRONX SUL DQDOL]DWD QD QHJDWLYQR NODVLILFLUDQLWH VWDYNL YR 9� * L '� VH
]HPH SUHGYLG VRRGYHWQLRW L]QRV QD L]GYRHQL UH]HUYDFLL ]D SRWHQFLMDOQL ]DJXEL ]D
RYLH VWDYNL� WRJD^ QHSRNULHQLRW GHO RG RYLH UL]LaQL SREDUXYDZD L]QHVXYD ����� RG
YNXSQRWR NUHGLWQR SRUWIROLR� RGQRVQR ����� RG JDUDQWQLRW NDSLWDO QD
PDNHGRQVNLWH EDQNL QD ���������� JRGLQD� 7RD ]QDaL� GHND GRNRONX VH SUHWSRVWDYL
QDMOR^R VFHQDULR QD FHORVQR RWVXVWYR QD QDSODWD QD EDQNDUVNLWH SODVPDQL
NODVLILFLUDQL YR UL]LaQL NDWHJRULL 9� * L '� WRJD^ GYH WUHWLQL RG JDUDQWQLRW
NDSLWDO QD PDNHGRQVNLWH EDQNL EL WUHEDOR GD VH XSRWUHEL ]D SRNULYDZH QD ]DJXELWH�

6WDSNDWD QD UL]LaQRVW QD NUHGLWQRWR SRUWIROLR QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD� SUHVPHWDQD NDNR RGQRV QD SUHVPHWDQLWH SRWHQFLMDOQL ]DJXEL L YNXSQDWD
NUHGLWQD L]ORCHQRVW� QD ���������� JRGLQD L]QHVXYD ������ 9R VSRUHGED VR NUDMRW QD
���� JRGLQD� VWDSNDWD QD UL]LaQRVW QD NUHGLWQRWR SRUWIROLR H ]JROHPHQD ]D ���
SURFHQWQL SRHQL�

�������$GHNYDWQRVW�QD�NDSLWDORW

(GHQ RG QDMELWQLWH DVSHNWL SUL RFHQXYDZHWR QD SHUIRUPDQVLWH QD
EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD H NYDQWLILFLUDZHWR QD QLYRWR QD
NDSLWDOL]LUDQRVW QD ILQDQVLVNLWH LQVWLWXFLL� .RQWURODWD QD QLYRWR QD UL]LaQD
L]ORCHQRVW QD EDQNLWH YR QDMJROHPD PHUD VH RVWYDUXYD SUHNX HNVWHUQR XWYUGHQLWH
ERQLWHWQL SUDYLOD L SULQFLSL QD RGQHVXYDZH QD ILQDQVLVNLWH LQVWLWXFLL� (GQR RG
RYLH ERQLWHWQL SUDYLOD VH RGQHVXYD QD RGUCXYDZH QD DGHNYDWQR QLYR QD
NDSLWDOL]LUDQRVW QD EDQNLWH� LPDM`L SUHGYLG GHND NDSLWDORW SUHWVWDYXYD RVQRYHQ
DPRUWL]HU QD PRCQLWH ]DJXEL YR UDERWHZHWR�

1D ���������� JRGLQD� QLYRWR QD NDSLWDOL]LUDQRVW QD EDQNDUVNLWH LQVWLWXFLL
YR 5HSXEOLND 0DNHGRQLMD� NYDQWLILFLUDQR SUHNX QL]D SRND]DWHOL� H VOHGQRWR�

�� 6WDSND QD NDSLWDOL]LUDQRVW� NDNR RGQRV PH_X VRSVWYHQLWH VUHGVWYD L
DNWLYDWD QD EDQNLWH� 2YRM SRND]DWHO JR GHWHUPLQLUD QLYRWR QD SRNULHQRVW QD
ELODQVQLWH DNWLYQRVWL VR VRSVWYHQL VUHGVWYD QD EDQNLWH� 1D ���������� JRGLQD�
SURVHaQDWD VWDSND QD NDSLWDOL]LUDQRVW QD PDNHGRQVNLWH EDQNL L ^WHGLOQLFL
L]QHVXYD ������ 9R VSRUHGED VR NUDMRW QD ���� JRGLQD� RYRM SRND]DWHO EHOHCL RSD_DZH
RG ��� SURFHQWQL SRHQL� 0H_XWRD� L SRNUDM SHUPDQHQWQLRW WUHQG QD RSD_DZH QD RYRM
SRND]DWHO� WRM SRNDCXYD GHND PDNHGRQVNLWH EDQNL JL NDUDNWHUL]LUD YLVRNR QLYR QD
NDSLWDOL]LUDQRVW�

�� 6WDSND QD NDSLWDOL]LUDQRVW QD EDQNLWH� NDNR RGQRV PH_X VRSVWYHQLWH
VUHGVWYD L YNXSQLWH DNWLYQRVWL QD EDQNLWH� YNOXaLWHOQR ELODQVQLWH L YRQELODQVQLWH
DNWLYQRVWL� 3RWUHEDWD RG YNOXaXYDZH QD YRQELODQVQRWR UDERWHZH YR DQDOL]DWD QD
QLYRWR QD NDSLWDOL]LUDQRVW QD EDQNLWH SURL]OHJXYD RG IDNWRW� ^WR RG HGQD VWUDQD�
YRQELODQVQRWR UDERWHZH ]D]HPD VH SR]QDaDHQ XGHO YR YNXSQLWH DNWLYQRVWL QD
EDQNLWH �QD ���������� JRGLQD� YNXSQRWR YRQELODQVQR UDERWHZH SUHWVWDYXYD ��� RG
ELODQVQRWR UDERWHZH QD EDQNLWH�� D RG GUXJD VWUDQD� L]YU^XYDZHWR QD YRQELODQVQL
DNWLYQRVWL LQYROYLUD RGUHGHQR QLYR QD UL]LN L PRCH YR NUDMQD OLQLMD GD LPD
LPSOLNDFLL YU] ELODQVRW QD VRVWRMED L ELODQVRW QD XVSHK QD EDQNLWH� 1D ����������
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JRGLQD� RYRM SRND]DWHO L]QHVXYD ����� L YR VSRUHGED VR ���������� JRGLQD EHOHCL
RSD_DZH ]D ��� SURFHQWQL SRHQL�

�� 6WDSND QD DGHNYDWQRVW QD NDSLWDO� NDNR RGQRV PH_X JDUDQWQLRW NDSLWDO L
UL]LaQR SRQGHULUDQDWD DNWLYD QD EDQNDUVNLWH LQVWLWXFLL� 6WDSNDWD QD DGHNYDWQRVW
QD NDSLWDORW MD SRNDCXYD UHODFLMDWD SRPH_X JDUDQWQLRW NDSLWDO� NRM MD UHIOHNWLUD
UHDOQDWD JROHPLQD QD NDSLWDORW L UL]LaQR SRQGHULUDQDWD DNWLYD� NRMD JR SUHWVWDYXYD
YNXSQLRW L]QRV QD ELODQVQD L YRQELODQVQD DNWLYD SRQGHULUDQD VSRUHG RGUHGHQ
UL]LaHQ SRQGHU�

3URVHaQDWD VWDSND QD DGHNYDWQRVW QD NDSLWDORW QD EDQNLWH L ^WHGLOQLFLWH QD
���������� JRGLQD L]QHVXYD ����� L H UHaLVL LGHQWLaQD VR SURVHaQDWD VWDSND QD
DGHNYDWQRVW QD NDSLWDORW QD EDQNLWH� $GHNYDWQRVWD QD NDSLWDORW QD ^WHGLOQLFLWH
QD NUDMRW QD ���� JRGLQD L]QHVXYD ����� L H ]D �� SURFHQWQL SRHQL SRYLVRND RG
SURVHaQDWD VWDSND QD QLYR QD EDQNDUVNL VLWHP� 0H_XWRD� ]DUDGL PDUJLQDOQDWD XORJD
QD ^WHGLOQLFLWH� RYRM SRND]DWHO LPD QH]QDaLWHOQR YOLMDQLH YU] SURVHaQDWD VWDSND QD
SRND]DWHORW ]D FHOLRW EDQNDUVNL VLVWHP QD 5HSXEOLND 0DNHGRQLMD� =D UD]OLND RG
SUHWKRGQR VSRPHQDWLWH NDSLWDOQL SRND]DWHOL� NDM NRL H NRQVWDWLUDQR RSD_DZH�
VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW QD EDQNLWH QD ���������� JRGLQD� YR VSRUHGED VR
NUDMRW QD ���� JRGLQD ]DEHOHCD SRUDVW RG ��� SURFHQWQL SRHQL�

�������3URILWDELOQRVW

6SRUHG ]DYU^QDWD VPHWND ]D ���� JRGLQD� EDQNLWH YR 5HSXEOLND 0DNHGRQLMD
RVWYDULMD YNXSQD QHWR GRELYND RG ����� PLO� GHQDUL� ^WR VSRUHGHQR VR SULNDCDQDWD QHWR
GRELYND YR ���� JRGLQD SUHWVWDYXYD QDPDOXYDZH ]D ����� PLO� GHQDUL LOL ]D ������

2G YNXSQR �� EDQNL L � ILOLMDOD QD VWUDQVND EDQND NRL HJ]LVWLUDD YR
EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD QD ����������� �� RG QLY RVWYDULMD
SR]LWLYHQ ILQDQVLVNL UH]XOWDW YR VYRHWR UDERWHZH� GRGHND RVWDQDWLWH WUL EDQNL
JRGLQDWD MD ]DYU^LMD VR ]DJXED� 9R VSRUHGED VR VRVWRMEDWD QD ���������� JRGLQD� YR ����
JRGLQD QDPDOHQ H ILQDQVLVNLRW UH]XOWDW NDM SRORYLQD RG EDQNLWH YR 5HSXEOLND
0DNHGRQLMD�

3ULWRD� WUHED GD VH LPD SUHGYLG GHND DQDOL]DWD QD VWUXNWXUQLWH NRPSRQHQWL
QD DJUHJLUDQLRW ELODQV QD XVSHK QD PDNHGRQVNLWH EDQNL QD ���������� JRGLQD
SRNDCXYD QHJDWLYHQ QHWR NDPDWHQ SULKRG SR UH]HUYDFLL RG ����� PLO� GHQDUL� =QDaL�
ILQDQVLVNLRW UH]XOWDW QD EDQNLWH RVWYDUHQ RG YU^HZHWR QD QLYQDWD RVQRYQD
IXQNFLMD� LQWHUPHGLMDFLMDWD SRPH_X ILQDQVLVNL VXILFLWDUQLWH L ILQDQVLVNL
GHILFLWDUQLWH HNRQRPVNL VXEMHNWL� VR YNDONXOLUDQL UDVKRGL SR RVQRY QD
SRWHQFLMDOQL ]DJXEL ]D NUHGLWHQ UL]LN� H QHJDWLYHQ� 2YD� SRPH_X GUXJRWR� H SRND]DWHO
QD PR^QH QLVNDWD HILNDVQRVW QD EDQNLWH YR RGQRV QD DORNDFLMDWD QD VNXGQLWH
ILQDQVLVNL UHVXUVL QD PDNHGRQVNDWD HNRQRPLMD� 'RNRONX VH ]HPDW SUHGYLG
QHL]GYRHQLWH UH]HUYL ]D SRWHQFLMDOQL ]DJXEL YR L]QRV RG ����� PLO� GHQDUL��� NRL VH
RWNULHQL SUL WHUHQVNLWH VXSHUYL]RUVNL NRQWUROL� D QD ���������� JRGLQD VH X^WH QH
EHD YNOXaHQL YR ELODQVLWH QD EDQNLWH� WRJD^ QHWR NDPDWQLRW SULKRG SR UH]HUYDFLL
GRVWLJQXYD QHJDWLYHQ L]QRV RG ����� PLO� GHQDUL� D VR WRD L NUDMQLRW ILQDQVLVNL
UH]XOWDW RG UDERWHZHWR QD EDQNLWH VWDQXYD QHJDWLYHQ�

6WDSNDWD QD SRYUDW QD DNWLYDWD �ROA�� SUHVPHWDQD NDNR RGQRV SRPH_X
SULNDCDQDWD QHWR GRELYND QD EDQNLWH ]D ���� JRGLQD L QLYQDWD SURVHaQD DNWLYD ]D

                                                          
23 7UHED GD VH LPD SUHGYLG GHND ����� RG L]QRVRW QD QHL]GYRHQLWH UH]HUYL ]D SRWHQFLMDOQL
]DJXEL VR VRVWRMED QD ���������� JRGLQD SULSD_DDW QD $OPDNR EDQND D�G� 6NRSMH�
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LVWLRW SHULRG� L]QHVXYD ���� L SRNDCXYD GHND ��� HGLQLFL DNWLYD QD PDNHGRQVNLWH
EDQNL JHQHULUDDW ��� HGLQLFL QHWR GRELYND� $NR VH QDSUDYL VSRUHGED VR VWDSNDWD QD
SRYUDW QD DNWLYDWD SUHVPHWDQD QD ���������� JRGLQD RG ��� VH NRQVWDWLUD ]QDaLWHOQR
YOR^XYDZH QD SURILWDELOQLRW SRWHQFLMDO QD PDNHGRQVNLWH EDQNL YR WHNRW QD ����
JRGLQD� DQDOL]LUDQ QL] SUL]PDWD QD RYRM SRND]DWHO� 6SRUHG PH_XQDURGQR SULIDWHQLWH
VWDQGDUGL� VWDSNDWD QD SRYUDW QD DNWLYDWD WUHED GD VH GYLCL QDG ���

6WDSNDWD QD SRYUDW QD NDSLWDORW �ROE�� SUHVPHWDQD NDNR RGQRV SRPH_X
SULNDCDQDWD QHWR GRELYND QD EDQNLWH ]D ���� JRGLQD L SURVHaQLWH VRSVWYHQL VUHGVWYD
QD EDQNLWH YR LVWLRW SHULRG� L]QHVXYD ����� QDVSURWL ���� QD ���������� JRGLQD�
0H_XQDURGQLRW VWDQGDUG ]D RYRM SRND]DWHO VH YUHGQRVWL YR RSVHJ RG �� GR ����

'UXJ SRND]DWHO NRM JR RWVOLNXYD SURILWDELOQLRW SRWHQFLMDO L HILNDVQRVWD QD
EDQNLWH H RGQRVRW SRPH_X RSHUDWLYQLWH WUR^RFL �GUXJL UDVKRGL RG ELODQVRW QD
XVSHK� L YNXSQR RVWYDUHQLWH SULKRGL �QHWR NDPDWHQ SULKRG SR UH]HUYDFLL L GUXJL
SULKRGL�� 1D ���������� JRGLQD RYRM SRND]DWHO L]QHVXYD ���� ^WR ]QDaL GHND ]D
RVWYDUXYDZH QD � GHQDU SULKRG QD PDNHGRQVNLWH EDQNL YR WHNRW QD ���� JRGLQD ELOR
SRWUHEQR GD VH QDSUDYDW ���� GHQDUL RSHUDWLYQL WUR^RFL� 3UL WRD� YR LVWLRW SHULRG�
]D RVWYDUXYDZH QD � GHQDU SULKRG ELOR SRWUHEQR GD VH QDSUDYDW ���� GHQDUL WUR^RFL
]D SODWL�

2GQRVRW� SRPH_X UDVKRGLWH QDSUDYHQL ]D L]GYRMXYDZH UH]HUYDFLL ]D
SRWHQFLMDOQL ]DJXEL L QHWR NDPDWQLRW SULKRG L]QHVXYD ���� L SRNDCXYD QHJDWLYQD
PDUJLQD QD RVWYDUXYDZH QD QHWR NDPDWHQ SULKRG� RGQRVQR ]D RVWYDUXYDZH QD � GHQDU
QHWR NDPDWHQ SULKRG YR ���� JRGLQD� PDNHGRQVNLWH EDQNL QDSUDYLOH ���� GHQDUL
UDVKRGL SR RVQRY QD UH]HUYDFLL ]D SRNULYDZH QD NUHGLWQLRW UL]LN QD QDSUDYHQLWH
SODVPDQL�


