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

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

6SRUHGHQR VR ���������� JRGLQD� EURMRW QD EDQNLWH� NRL JR VRaLQXYDDW
GRPLQDQWQLRW VHJPHQW QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD� VH QDPDOXYD�
,VWR WDND� SURGROCXYD RS^WLRW WUHQG QD QDPDOXYDZH QD EURMRW QD ^WHGLOQLFLWH�
SULVXWHQ SRYH`H JRGLQL QDQD]DG�

2VQRYQDWD SULaLQD ]D QDPDOXYDZHWR QD EURMRW QD EDQNLWH H SURFHVRW QD
RNUXSQXYDZH L NRQVROLGDFLMD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD NRM
RWSRaQD YR WHNRW QD ���� JRGLQD� 9DNYLRW WUHQG H UH]XOWDW QD ]JROHPHQDWD NRQNXUHQFLMD
YR EDQNDUVNLRW VLVWHP NRMD QDVWDQD VR YOH]RW QD VWUDQVNL GLUHNWQL LQYHVWLFLL NDM GHO
RG SRJROHPLWH EDQNL YR 5HSXEOLND 0DNHGRQLMD YR WHNRW QD �����WD JRGLQD� NDNR L
UHIRUPLWH YR SODWQLRW VLVWHP L QHJRYRWR SUH]HPDZH RG VWUDQD QD NRPHUFLMDOQLWH
EDQNL�

7DND� NDNR UH]XOWDW QD RYRM SURFHV� YR WHNRW QD SUYRWR SROXJRGLH RG ���� JRGLQD
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L]GDGH GYH GR]YROL ]D VWDWXVQL L]PHQL� L WRD�
GR]YROD ]D SULSRMXYDZH QD =HPMRGHOVND EDQND $' 6NRSMH NRQ 6LOHNV EDQND $' 6NRSMH�
VR ^WR =HPMRGHOVND EDQND $' 6NRSMH SUHVWDQD GD SRVWRL NDNR SRVHEQR SUDYQR OLFH L RG
���������� JRGLQD IXQNFLRQLUD YR UDPNLWH QD 6LOHNV EDQND $' 6NRSMH L GR]YROD ]D
VSRMXYDZH QD 7HWHNV EDQND $' 6NRSMH VR .UHGLWQD EDQND $' %LWROD� RGQRVQR QLYQR
SUHUDVQXYDZH YR QRYR SUDYQR OLFH SRG QD]LYRW 7HWHNV .UHGLWQD EDQND $' 6NRSMH� NRH
RWSRaQD VR UDERWD RG ���������� JRGLQD� ,VWR WDND� YR WHNRW QD MXOL� ���� JRGLQD�
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L]GDGH GR]YROD ]D VWDWXVQD L]PHQD �
SULSRMXYDZH QD 3HODJRQLVND EDQND $' 3ULOHS NRQ .RPHUFLMDOQD EDQND $' 6NRSMH� VR
^WR 3HODJRQLVND EDQND SUHVWDQD GD SRVWRL NDNR SRVHEQR SUDYQR OLFH L RG ����������
JRGLQD IXQNFLRQLUD YR UDPNLWH QD .RPHUFLMDOQD EDQND D�G� 6NRSMH�

9R WHNRW QD YWRUDWD SRORYLQD RG ���� JRGLQD� 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD L]GDGH GR]YROD ]D RVQRYDZH L UDERWD QD (XURVYLVV EDQND $' 6NRSMH� NRMD
RWSRaQD VR UDERWD QD ���������� JRGLQD� NRJD H ]DSL^DQD YR VXGVNLRW UHJLVWDU�

1DPDOXYDZHWR QD EURMRW QD ^WHGLOQLFLWH YR WHNRW QD ���� JRGLQD� VH GROCL QD
UHRUJDQL]DFLMDWD QD 3R^WHQVND ^WHGLOQLFD $' 6NRSMH YR 3R^WHQVND EDQND $�'�
6NRSMH� L QD XNLQXYDZH QD GR]YRODWD ]D RVQRYDZH L YRYHGXYDZHWR OLNYLGDFLRQD
SRVWDSND NDM >WHGLOQLFD =HJLQ 9LNWRULMD L GUXJL '22 6NRSMH�

$QDOL]DWD QD VWUXNWXUQLWH RGQRVL SRPH_X GYDWD RVQRYQL VHJPHQWL QD
EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD EDQNLWH L ^WHGLOQLFLWH QD NUDMRW QD
���� JRGLQD� X^WH HGQD^ JR SRWYUGXYD VWUXNWXUQLRW SULPDW QD EDQNLWH�

,PHQR� XaHVWYRWR QD ^WHGLOQLFLWH YR YNXSQDWD DNWLYD QD EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD QD ���������� JRGLQD L]QHVXYD VDPR ���� ^WR H QDPDOXYDZH ]D ���
SURFHQWQL SRHQL YR VSRUHGED VR NUDMRW QD GHNHPYUL ���� JRGLQD�
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9DNYRWR VWUXNWXUQR XaHVWYR QD ^WHGLOQLFLWH YR EDQNDUVNLRW VLVWHP� YR HGHQ
JROHP GHO VH GROCL QD RJUDQLaHQLRW GHORNUXJ ]D UDERWD L VRJODVQR ]DNRQVNDWD
UHJXODWLYD� QD QLYQDWD XSDWHQRVW ]D UDERWD VR QDVHOHQLH�

0H_XWRD� PDUJLQDOQDWD XORJD QD ^WHGLOQLFLWH YR EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD VH SRWYUGXYD L SUHNX DQDOL]DWD QD VWUXNWXUQLWH RGQRVL RG
DVSHNW QD PRELOL]DFLMD QD VORERGQLWH SDULaQL VUHGVWYD QD QDVHOHQLHWR� 7DND� QD
���������� JRGLQD VDPR ���� RG YNXSQR SULEUDQLWH ^WHGQL YORJRYL VH QDR_DD YR
^WHGLOQLFLWH� ^WR YR VSRUHGED VR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD H QDPDOXYDZH
]D ��� SURFHQWQL SRHQL� 'RNRONX SDN VH ]HPDW SUHGYLG VDPR GHQDUVNLWH ^WHGQL YORJRYL�
WRJD^ XaHVWYRWR QD ^WHGLOQLFLWH L]QHVXYD ����� ^WR H QDPDOXYDZH ]D FHOL ���
SURFHQWL YR VSRUHGED VR ���������� JRGLQD�

9DNYLWH SRND]DWHOL RG VWUXNWXUQDWD DQDOL]D QD EDQNDUVNLRW VLVWHP MD LVIUODDW
QD YLGHOLQD PDUJLQDOQDWD XORJD QD ^WHGLOQLFLWH ^WR JR QDPHWQXYD SUD^DZHWR ]D
SUHLVSLWXYDZH QD RSUDYGDQRVWD QD QLYQRWR SRVWRHZH RG DVSHNW QD YU^HZHWR QD
IXQNFLMDWD ]D NRMD VH RVQRYDQL� PRELOL]DFLMD QD VORERGQL SDULaQL VUHGVWYD QD
QDVHOHQLHWR�

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

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

������ *ROHPLQD QD EDQNDUVNLWH LQVWLWXFLL

2G DVSHNW QD QLYQDWD JROHPLQD� EDQNDUVNLWH LQVWLWXFLL VH DQDOL]LUDQL VSRUHG
WUL NULWHULXPL�

D� 9NXSQD DNWLYD� RGQRVQR YNXSHQ ILQDQVLVNL SRWHQFLMDO�
E� 2EHP QD UDERWHZH LOL SD]DUQR XaHVWYR�
Y� .DSLWDOQD PR`� RGQRVQR YNXSHQ L]QRV QD VRSVWYHQL VUHGVWYD VR NRL

UDVSRODJDDW EDQNDUVNLWH LQVWLWXFLL�

$QDOL]DWD QD VWUXNWXUDWD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD�
VSRUHG QDYHGHQLWH NULWHULXPL XNDCXYD QD GRPLQDQWQR XaHVWYRWR QD GYHWH QDMJROHPL
EDQNL�

6R VRVWRMED QD ����������� GYHWH QDMJROHPL EDQNL YR EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD� ]DID`DDW ����� RG YNXSQDWD QHWR DNWLYD� 6SRUHGHQR VR
VRVWRMEDWD QD ���������� JRGLQD� NRQFHQWUDFLMDWD VSRUHG RYRM NULWHULXP VH QDPDOXYD ]D
PLQLPDOQL ��� SURFHQWQL SRHQL�
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*UDILNRQ EU���.RQFHQWUDFLMD QD EDQNDUVNLRW VLVWHP VSRUHG JROHPLQDWD QD YNXSQDWD
DNWLYD

.RQFHQWUDFLMD QD EDQNDUVNLRW VLVWHP VSRUHG JROHPLQDWD QD

YNXSQDWD DNWLYD QD �� ��� ���� � JRGLQD

2VWDQDWL

EDQNL

�� ���
'YHWH

QD MJROHPL

EDQNL

�� ���

$QDOL]DWD� SDN� RG DVSHNW QD SD]DUQRWR XaHVWYR� RGQRVQR YNXSQLRW REHP QD
ELODQVQL L YRQELODQVL DNWLYQRVWL QD EDQNLWH� SRNDCXYD GHND QD ���������� JRGLQD�
GYHWH QDMJROHPL EDQNL LPDDW XaHVWYR RG ����� ^WR H QDPDOXYDZH ]D ��� SURFHQWQL SRHQL
YR VSRUHGED VR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD�

*UDILNRQ EU���.RQFHQWUDFLMD QD *UDILNRQ EU��� .RQFHQWUDFLMD QD
EDQNDUVNLRW VLVWHP VSRUHG EDQNDUVNLRW VLVWHP VSRUHG NDSLWDOQDWD
SD]DUQRWR XaHVWYR PR`

.RQFHQWUDFLMD QD EDQNDUVNLRW VLVWHP VSRUHG NDSLWDOQDWD PR` QD

���������� JRGLQD

2VWDQDWL

EDQNL

�����

'YHWH

QDMJROHPL

EDQNL

�����

.RQFHQWUDFLMD QD EDQNDUVNLRW VLVWHP VSRUHG SD]DUQRWR XaHVWYR

QD ���������� JRGLQD

'YHWH

QDMJROHPL

EDQNL

�����

2VWDQDWL

EDQNL

�����

'RNRONX VH ]HPH NDSLWDORW VR NRM UDVSRODJDDW EDQNLWH NDNR JROHPLQD ]D
VSRUHGED VH NRQVWDWLUD GHND QD ���������� JRGLQD� GYHWH QDMJROHPL EDQNL LPDD XaHVWYR RG
����� YR YNXSQLRW EDQNDUVNL VLWHP� ^WR QH H WDND L]UD]HQD NRQFHWUDFLMD NDNR NDM
SUHWKRGQLWH GYD NULWHULXPD�

.DNR L GD H� ]QDaLWHOQDWD NRQFHQWUDFLMD QD ILQDQVLVNLRW SRWHQFLMDO NDM GYHWH
QDMJROHPL EDQNL� NRL JR GUCDW SULPDWRW QD EDQNDUVNLRW SD]DU YR 5HSXEOLND
0DNHGRQLMD� RVWDQXYD RVQRYQD VWUXNWXUQD NDUDNWHULVWLND QD EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD� L SRNUDM NRQVWDWLUDQLRW EODJ WUHQG QD QDPDOXYDZH QD
NRQFHQWUDFLMDWD YR WHNRW QD ���� JRGLQD�
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������ 6RSVWYHQLaND VWUXNWXUD

6RSVWYHQLaNDWD VWUXNWXUD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD H DQDOL]LUDQD
RG GYD DVSHNWD�

D� 6WHSHQ QD SULYDWL]LUDQRVW QD EDQNLWH�
E� 8aHVWYR QD VWUDQVNL NDSLWDO

D� 6WHSHQRW QD SULYDWL]LUDQRVW QD EDQNDUVNLRW NDSLWDO YR 5HSXEOLND
0DNHGRQLMD VR VRVWRMED QD ���������� JRGLQD L]QHVXYD ������ RGQRVQR ����� GRNRONX SUL
DQDOL]DWD VH L]]HPH EDQNDUVNDWD LQVWLWXFLMD NRMD^WR H YR FHORVQD GUCDYQD
VRSVWYHQRVW� 0DNHGRQVND EDQND ]D SRGGU^ND QD UD]YRMRW $' 6NRSMH� $QDOL]LUDQR SR
SRRGHOQL EDQNL� VWHSHQRW QD SULYDWL]LUDQRVW VH GYLCL YR LQWHUYDO RG ����� GR ����
NDM � EDQNL� 6SRUHGHQR VR ���������� JRGLQD� VWHSHQRW QD SULYDWL]LUDQRVW QD EDQNLWH H
]JROHPHQ ]D ��� SURFHQWQL SRHQL� ^WR YR QDMJROHPD PHUD VH GROCL QD RWSRaQXYDZHWR VR
UDERWD QD (XURVYLVV EDQND $' 6NRSMH YR YWRUDWD SRORYLQD RG ���� JRGLQD� NRMD H
RVQRYDQD VR ���� SULYDWHQ NDSLWDO�

E� 6R VRVWRMED ���������� JRGLQD� SURFHQWRW QD XaHVWYR QD VWUDQVNL NDSLWDO YR
YNXSQLRW EDQNDUVNL NDSLWDO YR 5HSXEOLND 0DNHGRQLMD L]QHVXYD ������ ^WR H UHaLVL
QHSURPHQHWD VRVWRMED YR VSRUHGED VR RQDD QD NUDMRW QD GHNHPYUL ���� JRGLQD� $QDOL]DWD
SR SRRGGHOQL EDQNL SRNDCXYD GHND VWUDQVNLRW NDSLWDO H SULVXWHQ YR �� EDQNL� VR
SURFHQWXDOQR XaHVWYR NRH VH GYLCL RG ���� GR �����

9R SUHJOHGRW GDGHQ YR SURGROCHQLH QD WHNVWRW H SULNDCDQD VWUXNWXUDWD QD
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD RG DVSHNW QD NDUDNWHURW QD QLYQDWD VRSVWYHQRVW�

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

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

1DSRPHQD� %DQNL YR VRSVWYHQRVW QD VWUDQVNL DNFLRQHUL VH RQLH NRL^WR YR VWUXNWXUDWD QD
NDSLWDORW LPDDW XaHVWYR QD VWUDQVNL NDSLWDO QDG ����

%URMRW QD EDQNLWH YR VRSVWYHQRVW QD GRPD^QL SUDYQL DNFLRQHUL QD ����������
JRGLQD L]QHVXYD �� L YR VSRUHGED VR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD H QDPDOHQ ]D
GYH EDQNL� %DQNLWH� SDN� YR VRSVWYHQRVW QD VWUDQVNL DNFLRQHUL QD NUDMRW QD ���� JRGLQD
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L]QHVXYDD �� ^WR H ]JROHPXYDZH ]D HGQD EDQND YR VSRUHGED VR ���������� JRGLQD� NDNR
UH]XOWDW QD RVQRYDZHWR QD (XURVYLVV EDQND $' 6NRSMH�

*UDILNRQ EU�� 6WUXNWXUQR XaHVWYR QD EDQNLWH VSRUHG YLGRW QD VRSVWYHQRVW

8aHVWYR YR YNXSQDWD DNWLYD QD ���������� JRGLQD

%DQNL YR

VRSVWYHQRVW

QD VWUDQVNL

DNFLRQHUL

���

%DQNL YR

VRSVWYHQRVW

QD GUCDYDWD

��

%DQNL YR

VRSVWYHQRVW

QD GRPD^QL

SULYDWQL

DNFLRQHUL

���

$QDOL]DWD SDN QD VWUXNWXUQLWH RGQRVL QD WULWH VHJPHQWL VSRUHG NDUDNWHURW QD
VRSVWYHQRVW QD EDQNLWH� D RG DVSHNW QD XaHVWYRWR QD YNXSQLRW NDSLWDO L YNXSQDWD
DNWLYD� QH SRNDCXYD ]QDaDMQL SRPHVWXYDZD YR WHNRW QD ���� JRGLQD�

������5HJLRQDOQD VWUXNWXUD

6WUXNWXUQLWH NDUDNWHULVWLNL QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD
RG UHJLRQDOHQ DVSHNW MD SRWYUGXYDDW YH`H NRQVWDWLUDQDWD DVLPHWULaQRVW L
NRQFHQWULUDQRVW QD SRQXGDWD QD ILQDQVLVNL XVOXJL YR JODYQLRW JUDG QD 5HSXEOLND
0DNHGRQLMD� ,PHQR� VR VRVWRMED QD ���������� JRGLQD VDPR � RG YNXSQLRW EURM EDQNL VH
ORFLUDQL QDGYRU RG 6NRSMH� RG NRL � EDQNL LPDDW RYODVWXYDZH ]D YU^HZH SODWHQ SURPHW
L NUHGLWQL UDERWL VR VWUDQVWYR� )LQDQVLVNLRW SRWHQFLMDO QD RYLH � LQVWLWXFLL
XaHVWYXYD VR ���� YR YNXSQLRW ILQDQVLVNL SRWHQFLMDO QD QLYR QD EDQNDUVNL VLVWHP QD
5HSXEOLND 0DNHGRQLMD�

3RVWRMQDWD UHJLRQDOQD VWUXNWXUD VH XEODCXYD VR UHODWLYQR UD]JUDQHWDWD PUHCD
QD ILOLMDOL� HNVSR]LWXUL� ^DOWHUL� GHORYQL HGLQLFL L SUHWVWDYQL^WYD� 6R VRVWRMED QD
���������� JRGLQD� EDQNLWH YR 5HSXEOLND 0DNHGRQLMD LPDD� �� ILOLMDOL� ��� HNVSR]LWXUL�
�� GHORYQL HGLQLFL� ��� ^DOWHUL� 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�
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���� $NWLYQRVW QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD

7UHQGRW QD SRUDVW QD YNXSQDWD DNWLYD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD
]DEHOHCDQ YR L]PLQDWLWH QHNRONX JRGLQL EH^H SUHNLQDW YR SUYDWD SRORYLQD RG ����
JRGLQD� ,PHQR� SROLWLaNR�EH]EHGQRVQDWD NUL]D L YRHQLWH VOXaXYDZD YR 5HSXEOLND
0DNHGRQLMD LPDD QHJDWLYHQ RGUD] YU] YNXSQLWH HNRQRPVNL GYLCHZD YR ]HPMDWD� ^WR VH
PDQLIHVWLUD SUHNX QDPDOHQD HNRQRPVND DNWLYQRVW QD VWRSDQVNLWH VXEMHNWL� SDG QD
LQGXVWULVNRWR SURL]YRGVWYR� QDPDOHQD QDGYRUH^QR�WUJRYVND UD]PHQD L QDPDOHQL
GHYL]QL SULOLYL� 9OR^HQDWD EH]EHGQRVQD VRVWRMED L SRUHVWULNWLYQLWH PHUNL QD
PRQHWDUQDWD SROLWLND� YR WHNRW QD SUYRWR SROXJRGLH RG ���� JRGLQD� QHPLQRYQR VH
UHIOHNWLUDD YU] REHPRW L VWUXNWXUDWD QD YNXSQDWD DNWLYQRVW QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD� 7DND� SRG YOLMDQLH QD HNRQRPVNL L SVLKROR^NL IDNWRUL SUHGL]YLNDQL RG
NUL]DWD YR ]HPMDWD� GRMGH GR ]QDaLWHOQR SRYOHNXYDZH QD GHSR]LWLWH RG EDQNLWH�
QDPDOXYDZH QD REHPRW QD DNWLYQRVWLWH QD EDQNLWH L SUHNLQ QD WUHQGRW QD SRGREUXYDZH
QD SHUIRUPDQVLWH QD EDQNDUVNLRW VLVWHP�

1RUPDOL]LUDZHWR QD SROLWLaNR�EH]EHGQRVQDWD VRVWRMED YR 5HSXEOLND
0DNHGRQLMD YR aHWYUWLRW NYDUWDO RG ���� JRGLQD L FYUVWRWR RSVWRMXYDZH QD SR]LFLLWH
QD NRQ]LVWHQWQD PDNURHNRQRPVND SROLWLND YR ]HPMDWD� SUL NUDMRW QD JRGLQDWD GRYHGH GR
]DSRaQXYDZH QD SURFHV QD QRUPDOL]LUDZH QD YNXSQLWH HNRQRPVNL WHNRYL� ,VWRYUHPHQR�
IL]LaNDWD ]DPHQD QD ���WH HYURSVNL YDOXWL VR QRYDWD HYUR YDOXWD� NDNR JODYQD
NDUDNWHULVWLND QD GHYL]QLRW L PHQXYDaNLRW SD]DU YR SRVOHGQLWH PHVHFL RG JRGLQDWD L
PRCQRVWD ]D EHVSODWQD NRQYHU]LMD QD GHYL]QLWH ]D^WHGL QD JUD_DQLWH YR HYUD GRNRONX
VH GHSRQLUDDW YR EDQND� GHWHUPLQLUD ]QDaLWHOQR ]JROHPXYDZH QD GHYL]QLWH GHSR]LWL YR
EDQNLWH� 3RUDVWRW QD GHSR]LWQDWD ED]D QD EDQNLWH� SUHG Vv� GHYL]QLWH GHSR]LWL RG
QDVHOHQLH� VH PDQLIHVWLUD SUHNX LVNOXaLWHOQR YLVRNLRW SRUDVW QD OLNYLGQD DNWLYD QD
EDQNLWH YR GHORW QD GHYL]QLWH SDULaQL VUHGVWYD� , SRNUDM SRVWHSHQRWR YUD`DZH QD
GRYHUEDWD QD JUD_DQLWH YR EDQNLWH YR 5HSXEOLND 0DNHGRQLMD L PHUNLWH ^WR VH
SUH]HPDDW YR SUDYHF QD ]JROHPXYDZH QD GRPD^QRWR ^WHGHZH� RFHQNDWD QD HIHNWRW RG
SRUDVWRW QD GHSR]LWQDWD ED]D QD NUDMRW QD ���� JRGLQD YU] DNWLYQRVWD QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD L QLYQDWD OLNYLGQRVQD SR]LFLMD `H PRCH GD VH GDGH QD NUDMRW QD
SUYRWR SROXJRGLH RG ���� JRGLQD� NRJD `H VH YLGL NRONDY GHO RG VUHGVWYDWD GHSRQLUDQL
QD NUDMRW QD ���� JRGLQD `H RVWDQDW YR EDQNLWH L VR NDNYD URaQD VWUXNWXUD�

.DNR UH]XOWDW QD YDNYLWH GYLCHZD YR YWRUDWD SRORYLQD QD ���� JRGLQD� NRL EHD
NDUDNWHULVWLaQL RVREHQR ]D SRVOHGQLRW NYDUWDO RG JRGLQDWD� GRMGH GR RGUHGHQR
]DCLYXYDZH L QD DNWLYQRVWLWH QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD ^WR VH
PDQLIHVWLUD SUHNX YLVRNLRW SRUDVW QD DNWLYDWD�

������ $NWLYD QD EDQNLWH

9NXSQDWD DNWLYD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD QD NUDMRW QD ���� JRGLQD
L]QHVXYD^H ������� PLOLRQL GHQDUL� ^WR YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD
SUHWVWDYXYD ]JROHPXYDZH ]D ����� �%LODQV QD VRVWRMED � $QHNV EU� ��� RGQRVQR �����
VSRUHGHQR VR ���������� JRGLQD�

'YLCHZDWD UHJLVWULUDQL NDM GHSR]LWQDWD ED]D QD EDQNLWH YR WHNRW QD ����
JRGLQD SUHGL]YLNDD QDMJROHPL SURPHQL NDM OLNYLGQDWD DNWLYD�� NDNR YR DSVROXWHQ L]QRV
WDND L YR RGQRV QD QHM]LQRWR VWUXNWXUQR XaHVWYR YR YNXSQLWH VUHGVWYD QD EDQNLWH YR

                                                          
� /LNYLGQDWD DNWLYD JL RSID`D SDULaQLWH VUHGVWYD L VDOGDWD NDM 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�
EODJDMQLaNLWH ]DSLVL NDM 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� NUDWNRURaQLWH GROJRYQL KDUWLL RG
YUHGQRVW� NUDWNRURaQLWH NUHGLWL L VDOGD QD VPHWNL NDM GRPD^QL L VWUDQVNL EDQNL�



17

5HSXEOLND 0DNHGRQLMD� 1D ���������� JRGLQD� OLNYLGQDWD DNWLYD QD EDQNLWH H SRYLVRND
]D ����� YR RGQRV QD NUDMRW RG �����WD JRGLQD� RGQRVQR ������ YR RGQRV QD NUDMRW QD
SUYRWR SROXJRGLH RG ���� JRGLQD� 6R WRD� XaHVWYRWR QD OLNYLGQDWD DNWLYD YR
VWUXNWXUDWD QD YNXSQDWD DNWLYD GRVWLJQXYD QLYR RG ����� LOL ��� SURFHQWQL SRHQL
SRYH`H YR RGQRV QD NUDMRW RG �����WD JRGLQD� RGQRVQR ���� SURFHQWQL SRHQL SRYH`H
VSRUHGHQR VR ���������� JRGLQD� 3ULWRD� SURPHQLWH NDM GHSR]LWQDWD ED]D YR JROHP GHO VH
PDQLIHVWLUDDW SUHNX SURPHQL NDM SDULaQLWH VUHGVWYD �GHQDUVNL L GHYL]QL�� ,PHQR� QD
NUDMRW RG SUYRWR SROXJRGLH QD ���� JRGLQD� VSRUHGHQR VR NUDMRW QD �����WD JRGLQD
HYLGHQWLUDQ H SDG QD SDULaQLWH VUHGVWYD QD EDQNLWH ]D ������ GRGHND QD NUDMRW RG ����
JRGLQD VSRUHGHQR VR LVWLRW SHULRG PLQDWDWD JRGLQD� UHJLVWULUDQ H SRUDVW RG � SDWL�

1DVSURWL RVFLODFLLWH NDM OLNYLGQDWD DNWLYD� NDM NUHGLWQLWH SODVPDQL NDM
NRPLWHQWL VH ]DEHOHCXYD WUHQG QD VWDELOQRVW� ^WR YR XVORYL QD ]JROHPXYDZH QD
YNXSQDWD DNWLYD QD EDQNLWH QD NUDMRW QD ���� JRGLQD UH]XOWLUD VR QDPDOXYDZH QD
QLYQRWR VWUXNWXUQR XaHVWYR� 7DND QD NUDMRW QD GHNHPYUL ���� JRGLQD XaHVWYRWR QD
SODVPDQLWH NDM NRPLWHQWL YR VWUXNWXUDWD QD DNWLYDWD L]QHVXYD ����� QDVSURWL
UHJLVWULUDQLWH ����� QD NUDMRW QD GHNHPYUL �����WD JRGLQD�

*UDILNRQ EU� � � 6WUXNWXUD QD DNWLYDWD
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������ .UHGLWQD DNWLYQRVW QD EDQNLWH

9R ���� JRGLQD VH ]DEHOHCXYD WUHQG QD VWDELOQRVW QD NUHGLWQDWD DNWLYQRVW QD
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� ,PHQR� NDNR SRVOHGLFD QD SROLWLaNR�EH]EHGQRVQDWD
NUL]D YR ]HPMDWD� EDQNLWH YR WHNRW QD JRGLQDWD SRNDCXYDD YR]GUCDQRVW SUL
RGREUXYDZHWR NUHGLWL� , SRNUDM SRVWHSHQRWR QRUPDOL]LUDZH QD SROLWLaNR�
EH]EHGQRVQDWD L QD HNRQRPVNDWD VRVWRMED YR ]HPMDWD YR SRVOHGQLRW NYDUWDO RG JRGLQDWD�
VHSDN� EDQNLWH RVWDQDD YR]GUCDQL YR RGQRV QD RGREUXYDZH QD QRYL NUHGLWL Vv GR NUDMRW
QD ���� JRGLQD�

%UXWR SODVPDQLWH NDM NRPLWHQWL �QHILQDQVLVNL SUDYQL OLFD L QDVHOHQLH� QD
���������� JRGLQD L]QHVXYDD ������ PLOLRQL GHQDUL� ^WR YR VSRUHGED VR NUDMRW QD
SUHWKRGQDWD JRGLQD SUHWVWDYXYD ]JROHPXYDZH ]D ����� PLOLRQL GHQDUL� RGQRVQR SRUDVW
RG ����� 'RNRONX SUL DQDOL]DWD VH ]HPDW SUHGYLG LVNQLCHQLWH SREDUXYDZD QD
YRQELODQVQD HYLGHQFLMD YR WHNRW QD ���� JRGLQD� PRCH GD VH NRQVWDWLUD GHND SRUDVWRW
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QD NUHGLWQLWH SODVPDQL L]QHVXYD ������ 'LQDPLaNL DQDOL]LUDQR� NUHGLWQLWH SODVPDQL�
VR LVNOXaRN QD PHVHFLWH� PDUW� DSULO� MXOL L RNWRPYUL NRJD LPD QDPDOXYDZH� YR SURVHN
UDVWDW ]D ���� PHVHaQR�

6WUXNWXUQDWD DQDOL]D QD NUHGLWQLWH SODVPDQL RG DVSHNW QD QLYQDWD URaQRVW�
VWUXNWXUDWD SR QRVLWHOL L YDOXWQDWD VWUXNWXUD QD ���������� JRGLQD� QH SRNDCXYD
]QDaDMQL SRPHVWXYDZD YR VSRUHGED VR NUDMRW QD �����WD JRGLQD� 2G DVSHNW QD URaQRVWD�
QDMYLVRNR XaHVWYR RG ����� LPDDW NUDWNRURaQLWH NUHGLWQL SODVPDQL� 6WUXNWXUDWD QD
NUHGLWQLWH SODVPDQL SR QRVLWHOL SRNDCXYD GRPLQDQWQR XaHVWYR QD SODVPDQLWH NDM
SUHWSULMDWLMD� NRL YR YNXSQLWH NUHGLWQL SODVPDQL XaHVWYXYDDW VR ������ 9DOXWQDWD
VWUXNWXUD SDN� QD NUHGLWQLWH SODVPDQL QD NUDMRW QD ���� JRGLQD SRNDCXYD GHND ����� RG
YNXSQLWH NUHGLWL RGREUHQL RG VWUDQD QD EDQNLWH VH GHQDUVNL NUHGLWL� ����� VH
GHQDUVNL NUHGLWL VR GHYL]QD NODX]XOD� D RVWDWRNRW RG ����� VH GHYL]QL NUHGLWL
SODVLUDQL YU] RVQRYD QD NUHGLWQL OLQLL RG VWUDQVWYR�

3UHJOHG EU���6WUXNWXUD QD NUHGLWQLWH SODVPDQL RGREUHQL QD QHILQDQVLVNL VXEMHNWL

3HULRG .RULVQLFL

.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 �����

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 �����

6WDSND QD SRUDVW ���� ���� ������ ����� ���� ������� ���� �����

3UHWSULMDWLMD 'UXJL NRPLWHQWL 1DVHOHQLH

YR0.' ���������

������ 3ODVPDQL NDM EDQNL

3URPHQLWH YR REHPRW QD DNWLYQRVWLWH QD VWRSDQVNLWH VXEMHNWL YR QDGYRUH^QR�
WUJRYVNLRW SURPHW SRG YOLMDQLH QD SROLWLaNR�EH]EHGQRVQDWD VRVWRMED YR ]HPMDWD� NDNR L
SURPHQLWH YR UHJXODWLYDWD RG GRPHQRW QD GHYL]QRWR UDERWHZH QD VWRSDQVNLWH VXEMHNWL�
RGQRVQR QDPDOXYDZHWR QD GR]YROHQLRW URN ]D aXYDZH QD GHYL]L QD VPHWNLWH QD SUDYQL
OLFD RG ��� QD �� GHQD� SUHGL]YLNDD RGUHGHQL GYLCHZD NDM GHYL]QLWH GHSR]LWL SR
YLGXYDZH L NUDWNRURaQLWH GHYL]QL GHSR]LWL RG QHILQDQVLVNL SUDYQL OLFD� 2YD� ]DHGQR
VR QDPDOXYDZHWR QD PDNVLPDOQLRW L]QRV QD GHYL]L ]D ��� NRM EDQNLWH PRCH GD JR
aXYDDW NDM VWUDQVNL EDQNL L NRQYHU]LMDWD QD ���WH HYURSVNL YDOXWL YR ]DHGQLaNDWD HYUR
YDOXWD� VH RGUD]L YU] QLYRWR QD SODVPDQLWH NDM EDQNL� 7DND� QDPDOHQDWD OLNYLGQRVW QD
EDQNLWH YR WHNRW QD SUYLWH ^HVW PHVHFL RG ���� JRGLQD VH RWVOLNXYD^H YR NRQWLQXLUDQR
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RSD_DZH QD GHYL]QLWH VUHGVWYD ^WR JL GUCDW EDQNLWH NDM GRPD^QL L VWUDQVNL EDQNL VR
SURVHaQD PHVHaQD VWDSND RG ����� GRGHND SRGREUXYDZHWR QD OLNYLGQRVWD YR YWRUDWD
SRORYLQD RG ���� SULGRQHVH ]D QLYHQ SRUDVW VR SURVHaQD PHVHaQD VWDSND RG ������ 1D
WRM QDaLQ� SODVPDQLWH NDM GRPD^QL L VWUDQVNL EDQNL QD ���������� JRGLQD L]QHVXYDD
������ PLOLRQL GHQDUL� RGQRVQR ����� RG YNXSQDWD DNWLYD QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD�

3UHJOHG EU� � � 6WUXNWXUD QD SODVPDQLWH NDM GRPD^QL L VWUDQVNL EDQNL

���������� 'HQDUVNL 'HYL]QL 9NXSQR

6PHWNL NDM GUXJL EDQNL � ������ ������

'RVWDVDQL � � �

.UDWNRURaQL ����� �� �����

'ROJRURaQL ��� � ���

1HIXQNFLRQDOQL � � �

%UXWR NUHGLWL RGREUHQL QD GUXJL EDQNL ����� �� �����

5H]HUYL ]D SRWHQFLMDOQL ]DJXEL � � �

1HWR NUHGLWL RGREUHQL QD GUXJL EDQNL ����� �� �����

9NXSQL SODVPDQL NDM GUXJL EDQNL ����� ������ ������

���������� 'HQDUVNL 'HYL]QL 9NXSQR

6PHWNL NDM GUXJL EDQNL � ������ ������

'RVWDVDQL � � �

.UDWNRURaQL ����� �� �����

'ROJRURaQL ��� ��� ���

1HIXQNFLRQDOQL ��� ��� ���

%UXWR NUHGLWL RGREUHQL QD GUXJL EDQNL ����� ��� �����

5H]HUYL ]D SRWHQFLMDOQL ]DJXEL � � �

1HWR NUHGLWL ����� ��� �����

9NXSQL SODVPDQL NDM GUXJL EDQNL ����� ������ ������

YR 0.' ���������

6WUXNWXUQR JOHGDQR� GRPLQDQWQR XaHVWYR YR UDPNL QD SODVPDQLWH NDM EDQNL
������� LPD NDWHJRULMDWD GHYL]QL VPHWNL NDM GRPD^QL L VWUDQVNL EDQNL� ^WR
GHWHUPLQLUD GHYL]QR QRPLQLUDZH QD ����� RG YNXSQLWH SDVPDQL NDM EDQNLWH�

9NXSQLWH NUHGLWQL SODVPDQL NDM GUXJL EDQNL QD ���������� JRGLQD L]QHVXYDD �����
PLOLRQL GHQDUL� 3UL WRD� ����� PLOLRQL GHQDUL LOL ����� RG RYLH NUHGLWL VH RGREUHQL
RG VWUDQD QD 0DNHGRQVND EDQND ]D SRGGU^ND QD UD]YRMRW D�G� 6NRSMH NRMD VYRMDWD
NUHGLWQD DNWLYQRVW MD RVWYDUXYD VR SRVUHGVWYR QD NRPHUFLMDOQLWH EDQNL YR 5HSXEOLND
0DNHGRQLMD�

������ 3ODVPDQL YR KDUWLL RG YUHGQRVW VR UHHVNRQW QD 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD L SODVPDQL YR GROJRYQL KDUWLL RG YUHGQRVW

1DMJROHP GHO RG KDUWLLWH RG YUHGQRVW YR ELODQVLWH QD PDNHGRQVNLWH EDQNL VH
KDUWLL RG YUHGQRVW VR UHHVNRQW QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L
GUCDYQLWH REYU]QLFL L]GDGHQL RG VWUDQD QD 5HSXEOLND 0DNHGRQLMD SR UD]OLaQL RVQRYL�

3URPHQLWH YR QLYRWR QD RS^WDWD OLNYLGQRVW QD EDQNLWH YR WHNRW QD ���� JRGLQD
VH RGUD]XYD L YU] JROHPLQDWD QD VUHGVWYDWD ^WR EDQNLWH JL GUCDW YR EODJDMQLaNL ]DSLVL
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NDM 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� 1D NUDMRW RG ���� JRGLQD� RYLH VUHGVWYD
L]QHVXYDD ����� PLOLRQL GHQDUL LOL ���� RG QHWR DNWLYDWD QD EDQNLWH�

9R VWUXNWXUDWD QD YNXSQDWD DNWLYD QD EDQNLWH QD NUDMRW RG ���� JRGLQD�
GROJRYQLWH KDUWLL RG YUHGQRVW XaHVWYXYDD VR ����� 1DMJROHP GHO RG RYLH VUHGVWYD�
RGQRVQR ��� RWSD_D QD KDUWLLWH RG YUHGQRVW QD GUCDYDWD� 2G QLY� QDMJROHP GHO� RGQRVQR
����� RWSD_D QD GUCDYQLWH REYU]QLFL L]GDGHQL YU] RVQRYD QD UHVWUXNWXLUDZHWR QD
6WRSDQVND EDQND D�G� 6NRSMH� NRL VH VR URN QD GRVWDVXYDZH �� JRGLQL� 2VWDWRNRW VH
REYU]QLFL L]GDGHQL RG VWUDQD QD $JHQFLMDWD ]D VDQDFLMD QD EDQND� NDNR L REYU]QLFL
L]GDGHQL RG VWUDQD QD 0LQLVWHUVWYRWR ]D ILQDQVLL YU] RVQRYD QD “]DPU]QDWR” GHYL]QR
^WHGHZH VR NRL DNWLYQR VH WUJXYD QD 0DNHGRQVNDWD EHU]D� 0DO GHO RG GROJRYQLWH
KDUWLL RG YUHGQRVW VH RGQHVXYDDW QD GROJRYQL KDUWLL RG YUHGQRVW HPLWXYDQL RG VWUDQD
QD GUXJL EDQNL L aHNRYL L]GDGHQL RG GRPD^QL L VWUDQVNL EDQNL�

������ .DSLWDO L REYUVNL

9R WHNRW QD ���� JRGLQD QDVWDQDD ]QDaDMQL SURPHQL YR REHPRW L VWUXNWXUDWD QD
L]YRULWH QD VUHGVWYD NDM PDNHGRQVNLWH EDQNL� 3ROLWLaNR�EH]EHGQRVQDWD VLWXDFLMD YR
GUCDYDWD YR SUYDWD SRORYLQD RG ���� JRGLQD YOLMDH^H YR QDVRND QD NRQWLQXLUDQR
QDPDOXYDZH QD GHSR]LWQDWD ED]D QD EDQNLWH� D VR WRD L QD YNXSQLWH L]YRUL QD VUHGVWYD�
1RUPDOL]LUDZHWR QD HNRQRPVNLWH WHNRYL YR YWRUDWD SRORYLQD RG JRGLQDWD� RVREHQR YR
SRVOHGQLRW NYDUWDO RG ���� JRGLQD� ]DHGQR VR PRCQRVWD ]D EHVSODWQD NRQYHU]LMD QD
GHYL]QLWH ]D^WHGL YR HYUD GRNRONX VH GHSRQLUDDW YR EDQND� GHWHUPLQLUD ]JROHPXYDZH
QD GHSR]LWQD ED]D QD EDQNLWH�

1D NUDMRW RG ���� JRGLQD� QDM]QDaDMQR PHVWR YR VWUXNWXUDWD QD L]YRULWH QD
VUHGVWYD LP SULSD_D QD SULPDUQLWH L]YRUL QD VUHGVWYD �GHSR]LWL RG QHILQDQVLVNL
SUDYQL OLFD L QDVHOHQLH� NRL YR YNXSQLWH L]YRUL QD VUHGVWYD LPDDW XaHVWYR RG ������
6OHGXYDDW VRSVWYHQLWH VUHGVWYD VR XaHVWYR RG ����� L HNVWHUQLWH L]YRUL �GHSR]LWL RG
EDQNL L SR]DMPLFL� VR XaHVWYR RG ������

*UDILNRQ EU��� 6WUXNWXUD QD SDVLYDWD
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2 =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 �“6O� YHVQLN QD 50” EU� �������
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������ 3ULPDUQL L]YRUL QD VUHGVWYD � 'HSR]LWL RG QHILQDQVLVNL SUDYQL OLFD L
QDVHOHQLH

9NXSQLRW L]QRV QD GHSR]LWL RG QHILQDQVLVNL SUDYQL OLFD L RG QDVHOHQLH QD
NUDMRW QD ���� JRGLQD L]QHVXYD^H ������ PLOLRQL GHQDUL LOL ��� SRYH`H YR RGQRV QD
NUDMRW RG SUHWKRGQDWD JRGLQD� RGQRVQR ��� GRNRONX VSRUHGEDWD VH SUDYL YR RGQRV QD
NUDMRW QD SUYRWR SROXJRGLH RG ���� JRGLQD� 'RNRONX VH ]HPDW SUHGYLG VDPR GHSR]LWLWH
RG QDVHOHQLH� NRL QD ���������� JRGLQD L]QHVXYDD ������ PLOLRQL GHQDUL� VH ]DEHOHCXYD
UHODWLYHQ SRUDVW RG ���� QD JRGL^QR QLYR� ^WR SUHWVWDYXYD JODYQD GHWHUPLQDQWD ]D
]JROHPXYDZHWR QD YNXSQDWD GHSR]LWQD ED]D�

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

3HULRG 'HSR]LWL

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

3RYLGXYDZH ����� ����� ����� � ����� � ����� ����� ������

2JUDQLaHQL ��� ����� ��� � ��� � � � �����

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

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

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

� � � � � � � �

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

3RYLGXYDZH ����� ����� ����� � ����� � ����� ������ ������

2JUDQLaHQL ��� ����� ��� � �� � � � �����

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

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

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

6WDSND QD SRUDVWQD GHSR]LWLWH ����� ������ ������ ������� ����� ������ ����� ������ �����

YR0.'���������

3UHWSULMDWLMD -DYHQ VHNWRU 'UXJL NRPLWHQWL 1DVHOHQLH

9R VWUXNWXUDWD QD SULPDUQLWH L]YRUL QD VUHGVWYD L SRQDWDPX GRPLQLUDDW
GHSR]LWLWH SR YLGXYDZH NRL ]DID`DDW ����� RG YNXSQLWH SULPDUQL L]YRUL QD VUHGVWYD�
6OHGXYDDW NUDWNRURaQR RURaHQLWH GHSR]LWL GR � JRGLQD VR XaHVWYR RG ����� YR
YNXSQLWH SULPDUQL L]YRUL QD VUHGVWYD� 3URPHQLWH ]DEHOHCDQL NDM GHSR]LWQDWD ED]D QD
EDQNLWH YR WHNRW QD DQDOL]LUDQLRW SHULRG YR QDMJROHP GHO EHD UH]XOWDW QD SRUDVWRW QD
RYLH GYH NDWHJRULL GHSR]LWL� NRL YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD VH SRYLVRNL
]D ������ PLOLRQL GHQDUL� RGQRVQR ]D ������ 'RNRONX VSRUHGEDWD VH QDSUDYL VR NUDMRW QD
SUYRWR SROXJRGLH RG ���� JRGLQD� SRUDVWRW L]QHVXYD ������ PLOLRQL GHQDUL LOL �������

9R WHNRW QD ���� JRGLQD VH ]DEHOHCXYDDW SURPHQL YR VWUXNWXUDWD QD SULPDUQLWH
L]YRUL QD VUHGVWYD VSRUHG QRVLWHOL� 1DPDOHQDWD DNWLYQRVW QD VWRSDQVNLWH VXEMHNWL�
RVREHQR L]UD]HQD YR WHNRW QD SUYLWH RVXP PHVHFL RG JRGLQDWD VH UHIOHNWLUD SUHNX
NRQWLQXLUDQ WUHQG QD QDPDOXYDZH QD GHSR]LWLWH RG SUHWSULMDWLMD VR SURVHaQD PHVHaQD
VWDSND RG ����� 6R WRD� WUHQGRW QD SRUDVW ]DEHOHCDQ NDM GHSR]LWLWH RG SUHWSULMDWLMD YR
SRVOHGQLWH aHWLUL PHVHFL RG JRGLQDWD �YR SURVHN SR ���� PHVHaQR�� QH EH^H GRYROHQ ]D
GHSR]LWLWH QD RYDD NDWHJRULMD QRVLWHOL GD JR ]DGUCDW VWXNWXUQLRW SULPDW
NDUDNWHULVWLaHQ YR L]PLQDWLWH QHNRONX JRGLQL� 2G GUXJD VWUDQD� SRVWHSHQRWR YUD`DZH
QD GRYHUEDWD QD JUD_DQLWH YR EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� YR DQDOL]LUDQLRW
SHULRG UH]XOWLUD VR VWDELOQRVW QD GHSR]LWLWH RG QDVHOHQLH �YR WHNRW QD SUYLWH WUL
NYDUWDOL RG JRGLQDWD HYLGHQWLUDQ H SURVHaHQ SRUDVW RG ���� PHVHaQR� L SRNUDM
EH]EHGQRVQDWD L HNRQRPVNDWD VLWXDFLMD YR ]HPMDWD� 2YD� ]DHGQR VR SRUDVWRW QD GHYL]QLWH
GHSR]LWL RG QDVHOHQLH YR SRVOHGQLRW NYDUWDO RG JRGLQDWD �VDPR YR WRM NYDUWDO
]JROHPXYDZH ]D ��� SDWL�� NDNR UH]XOWDW QD PRCQRVWD ]D EHVSODWQD NRQYHU]LMD QD
GHYL]QLWH ]D^WHGL YR HYUD GRNRONX VH GHSRQLUDDW YR EDQND� QD NUDMRW QD ���� JRGLQD
GRYHGH GR VWUXNWXUHQ SULPDW QD GHSR]LWLWH RG QDVHOHQLH YR YNXSQLWH SULPDUQL L]YRUL
QD VUHGVWYD� 7DND� QD NUDMRW RG GHNHPYUL ���� JRGLQD� GHSR]LWLWH RG SUHWSULMDWLMD
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SUHWVWDYXYDDW ����� RG YNXSQLWH SULPDUQL L]YRUL QD VUHGVWYD� QDVSURWL
HYLGHQWLUDQLWH ����� QD NUDMRW RG GHNHPYUL ���� JRGLQD� GRGHND QD GHSR]LWLWH RG
QDVHOHQLH RWSD_DDW ������ QDVSURWL ����� QD ���������� JRGLQD�

*UDILNRQ EU��� 'YLCHZH QD GHSR]LWLWH RG QHILQDQVLVNL SUDYQL OLFD L QDVHOHQLH
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SUHWSULMDWLMD MDYHQ VHNWRU GUXJL NRPLWHQWL QDVHOHQLH

*ROHPLRW SRUDVW QD GHYL]QLWH GHSR]LWL RG QDVHOHQLH �SR YLGXYDZH L
NUDWNRURaQR RURaHQL GR � JRGLQD� YR SRVOHGQLRW NYDUWDO RG JRGLQDWD� SUHGL]YLND
SURPHQL L NDM YDOXWQDWD VWUXNWXUD QD SULPDUQLWH L]YRUL QD VUHGVWYD� 6R VRVWRMED QD
���������� JRGLQD� QD GHYL]QLWH GHSR]LWL RWSD_DDW ������ QDVSURWL ����� HYLGHQWLUDQL
QD NUDMRW RG GHNHPYUL �����WD JRGLQD� D QD GHQDUVNLWH GHSR]LWL RWSD_D RVWDWRNRW RG
������ QDVSURWL ����� QD ���������� JRGLQD�

������ 6HNXQGDUQL L]YRUL QD VUHGVWYD � 'HSR]LWL RG EDQNL L SR]DMPLFL

6HNXQGDUQLWH L]YRUL QD VUHGVWYD� RGQRVQR GHSR]LWLWH RG EDQNL� NUDWNRURaQLWH
SR]DMPLFL GR � JRGLQD L GROJRURaQLWH SR]DMPLFL QDG � JRGLQD� QD NUDMRW RG ���� JRGLQD
L]QHVXYDD ������ PLOLRQL GHQDUL L YR VWUXNWXUDWD QD YNXSQLWH L]YRUL QD VUHGVWYD
XaHVWYXYDD VR ������ 6SRUHGHQR VR NUDMRW QD �����WD JRGLQD� RYDD NDWHJRULMD L]YRUL QD
VUHGVWYD EHOHCL QH]QDaLWHOQR QDPDOXYDZH RG �����

9R WHNRW QD ���� JRGLQD VH ]DEHOHCXYD NRQWLQXLUDQR RSD_DZH QD GHSR]LWLWH RG
EDQNL� VR ^WR RYLH GHSR]LWL QD NUDMRW RG ���� JRGLQD VH SRQLVNL ]D ����� YR RGQRV QD
NUDMRW RG �����WD JRGLQD� 1DMJROHPR RSD_DZH LPD NDM GHYL]QLWH GHSR]LWL RG GRPD^QL L
VWUDQVNL EDQNL QD NRL RWSD_D L QDMJROHP GHO� ����� RG RYLH GHSR]LWL� 7DND� YNXSQLWH
GHYL]QL GHSR]LWL RG GRPD^QL EDQNL VH SRQLVNL ]D ������ D GHSR]LWLWH SR YLGXYDZH RG
VWUDQVNL EDQNL ]D ����� YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD� 'HQDUVNLWH GHSR]LWL
RG GRPD^QL EDQNL SRNDCXYDDW WUHQG QD SRUDVW� PH_XWRD QLYQRWR XaHVWYR YR VWUXNWXUDWD
QD YNXSQLWH GHSR]LWL RG EDQNL H SRPDOR YR RGQRV QD GHYL]QLWH GHSR]LWL�
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3UHJOHG EU�� � 6WUXNWXUD QD GHSR]LWL RG EDQNL

����������

9NXSQR

GHSR]LWL

RG EDQNL

'HQDUVNL 'HYL]QL 'HQDUVNL 'HYL]QL

3R YLGXYDZH � ����� ����� �����

.UDWNRURaQR RURaHQL ��� ��� �����

'ROJRURaQR RURaHQL �� � ��

9NXSQR ��� ����� ����� �����

� �

���������� 'HQDUVNL 'HYL]QL 'HQDUVNL 'HYL]QL

3R YLGXYDZH �� ��� ��� �����

.UDWNRURaQR RURaHQL ��� ��� �����

'ROJRURaQR RURaHQL ��� � ���

9NXSQR ��� ����� ��� �����

6WDSND QD SRUDVW ������ ������� ������� �������

YR 0.' ���������

'RPD^QL EDQNL 6WUDQVNL EDQNL

9R VWUXNWXUDWD QD YNXSQLWH L]YRUL QD VUHGVWYD NUDWNRURaQLWH SR]DMPLFL GR �
JRGLQD XaHVWYXYDDW VR ����� LOL ��� SURFHQWQL SRHQL SRYH`H VSRUHGHQR VR ����������
JRGLQD� .DM RYDD NDWHJRULMD L]YRUL QD VUHGVWYD SRJROHPL RVFLODFLL YR WHNRW QD
JRGLQDWD VH ]DEHOHCDQL NDM SR]LFLMDWD NUDWNRURaQL GHQDUVNL SR]DMPLFL RG GRPD^QL
EDQNL� NDNR SRVOHGLFD QD EH]EHGQRVQR�SROLWLaNDWD VRVWRMED YR ]HPMDWD NRMD GRYHGH GR
SRJROHPD ]DYLVQRVW QD EDQNLWH RG NUDWNRURaQL HNVWHUQL L]YRUL QD VUHGVWYD ]D
QDGPLQXYDZH QD SUREOHPLWH YR XSUDYXYDZHWR VR WHNRYQDWD OLNYLGQRVW�

'ROJRURaQLWH SR]DMPLFL XaHVWYXYDDW VR ���� YR VWUXNWXUDWD QD YNXSQLWH L]YRUL
QD VUHGVWYD� ^WR SUHWVWDYXYD SDG RG ��� SURFHQWQL SRHQL YR RGQRV QD NUDMRW RG
SUHWKRGQDWD JRGLQD� .DM RYDD NDWHJRULMD L]YRUL QD VUHGVWYD QH VH ]DEHOHCDQL SRJROHPL
RVFLODFLL YR WHNRW QD JRGLQDWD� 9R VWUXNWXUDWD QD RYLH SR]DMPLFL L SRQDWDPX
GRPLQDQWQR XaHVWYR RG ����� LPDDW SR]DMPLFLWH RG VWUDQVNL EDQNL SR RVQRY QD
GROJRURaQL VWUDQVNL NUHGLWQL OLQLL VR NRL VH ILQDQVLUDDW GROJRURaQL VWRSDQVNL
SURHNWL�

2G DVSHNW QD YDOXWQDWD VWUXNWXUD QD SR]DMPLFLWH� QHPD QHNRL SR]QDaDMQL
SURPHQL YR WHNRW QD ���� JRGLQD� 7DND� QDMJROHP GHO RG SR]DMPLFLWH RVWDQXYDDW GHYL]QL
�������� D RVWDQDWLRW GHO VH GHQDUVNL SR]DMPLFL� SUHG Vv NUDWNRURaQL NUHGLWL ]D
OLNYLGQRVW NRULVWHQL RG 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L RG GUXJL EDQNL�
GLUHNWQR LOL SUHNX 3D]DURW QD SDUL�
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3UHJOHG EU�� � 6WUXNWXUD QD SR]DMPLFL

����������

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

.UDWNRURaQL � ��� ����� �� �����

'ROJRURaQL ��� ��� ����� �� ��� �����

9NXSQR ��� ��� ����� �� ��� �����

���������� � � � �

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

.UDWNRURaQL � ��� ����� � ��� �����

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

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

6WDSND QD SRUDVW ������� ������ ������ ������� ������

'UXJL

YR0.'���������

1%50 'RPD Q̂L EDQNL 6WUDQVNL EDQNL 3UHWSULMDWLMD

������ 6RSVWYHQL VUHGVWYD

6RSVWYHQLWH VUHGVWYD QD EDQNLWH QD NUDMRW RG ���� JRGLQD L]QHVXYDD ������
PLOLRQL GHQDUL L YR VWUXNWXUDWD QD YNXSQLWH L]YRUL QD VUHGVWYD LPDD XaHVWYR RG ������
6SRUHGHQR VR NUDMRW QD SUHWKRGQDWD JRGLQD PRCH GD VH NRQVWDWLUD GHND YR WHNRW QD ����
JRGLQD QHPD SR]QDaDMQL SURPHQL YR YNXSQLWH VRSVWYHQL IRQGRYL QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD�

������ 9RQELODQVQL DNWLYQRVWL QD EDQNLWH

9RQELODQVQDWD DNWLYQRVW QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD Vv X^WH H YR
UDPNLWH QD NODVLaQLWH YRQELODQVQL EDQNDUVNL DNWLYQRVWL� GDYDZH JDUDQFLL� RWYRUDZH
DNUHGLWLYL L RGREUXYDZH UDPNRYQL NUHGLWL� 1HUD]YLHQLRW ILQDQVLVNL SD]DU YR
5HSXEOLND 0DNHGRQLMD L VLURPD^QDWD SRQXGD QD ILQDQVLVNL LQVWUXPHQWL L KDUWLL RG
YUHGQRVW XVORYXYD DSVWLQHQFLMD QD EDQNLWH RG QLYQR LQYROYLUDZH YR RSHUDFLL VR
ILQDQVLVNL GHULYDWL� futures, forwards, swaps L options aLMD NUDMQD FHO WUHED GD ELGH
PLQLPL]LUDZH QD UL]LFLWH QD NRL EDQNLWH VH L]ORCHQL�

9NXSQDWD YRQELODQVQD DNWLYD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD VR VRVWRMED
QD ���������� JRGLQD L]QHVXYD ������ PLOLRQL GHQDUL L YR RGQRV QD NUDMRW RG ���� JRGLQD
EHOHCL ]JROHPXYDZH RG ����� PLOLRQL GHQDUL� NRH YRJODYQR VH GROCL QD SRUDVWRW QD
SRNULHQLWH YRQELODQVQL VWDYNL ]D ����� PLOLRQL GHQDUL�

5L]LaQLWH YRQELODQVQL VWDYNL YR YNXSQDWD YRQELODQVQD DNWLYD XaHVWYXYDDW VR
������ ^WR YR RGQRV QD NUDMRW RG ���� JRGLQD SUHWVWDYXYD QDPDOXYDZH ]D ��� SURFHQWQL
SRHQL�

3UHWKRGQLR QDYHGHQLRW SRND]DWHO XNDCXYD GHND HGHQ ]QDaDHQ GHO �UHaLVL ����
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 NRL VR VRVWRMED QD ���������� JRGLQD XaHVWYXYDDW VR
����� RG YNXSQDWD YRQELODQVQD DNWLYD� 1LYQRWR XaHVWYR YR VWUXNWXUDWD QD
YRQELODQVQDWD DNWLYD VSRUHGHQR VR VRVWRMEDWD QD NUDMRW RG ���� JRGLQD SRNDCXYD
QDPDOXYDZH RG ��� SURFHQWQL SRHQL�



25

3UHJOHG EU�� � 9RQELODQVQD DNWLYQRVW

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

3RNULHQLYRQELO� VWDYNL ����� ����� ����� ����� ����� ����� ����� ����� �����

ALQLGEHQLJDUDQFLL ����� ����� ����� ����� ����� ����� ����� ����� �����

1HLVN� UDPNRYQLNUHGLWL

REYUVNL]DNUHGLWLUDZH ��� ��� ��� �� �� ��� ��� �� ��

1HSRNULHQLJDUDQFLL�

DNUHGLWLYLLGUXJRYRQE� ����� ����� ����� ����� ����� ����� ����� ����� �����

9NXSQRYRQELODQVQR ������ ������ ������ ������ ������ ������ ������ ������ ������

5L]LaQDDNWLYD� YNXSQDYRQE�

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

YR0.'���������

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

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

�������� 1LYR QD NDSLWDOL]LUDQRVW QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD

6R VRVWRMED ���������� JRGLQD� YNXSQLRW NDSLWDO QD QLYR QD VLWH EDQNL YR
5HSXEOLND 0DNHGRQLMD L]QHVXYD ������ PLOLRQL GHQDUL ^WR SUHWVWDYXYD SURWLYYUHGQRVW
QD ����� PLOLRQL HYUD� 9R WHNRW QD ���� JRGLQD QLYRWR QD NDSLWDORW QD VLWH EDQNL
RVWDQXYD UHaLVL QHSURPHQHWR� RGQRVQR YR VSRUHGED VR ���������� JRGLQD� EHOHCL
QH]QDaLWHOHQ SRUDVW RG �� PLOLRQL GHQDUL� LOL �����

$QDOL]DWD QD VWUXNWXUDWD QD NDSLWDORW VSRUHG XaHVWYRWR QD SRRGGHOQL EDQNL�
SRNDCXYD GHND NDSLWDORW QD GYHWH QDMJROHPL EDQNL SUHWVWDYXYD ����� RG YNXSQLRW
NDSLWDO QD QLYR QD VLWH EDQNL� GRGHND XaHVWYRWR QD RVWDQDWLWH �� EDQNL L]QHVXYD ������
3URVHaQLRW L]QRV QD NDSLWDO QD GYHWH QDMJROHPL EDQNL L]QHVXYD ����� PLOLRQL GHQDUL�
LOL SURWLYYUHGQRVW QD ���� PLOLRQL HYUD� GRGHND SURVHaQLRW L]QRV QD NDSLWDO QD
RVWDQDWLWH �� EDQNL L]QHVXYD ����� PLOLRQL GHQDUL� RGQRVQR SURWLYYUHGQRVW QD ����
PLOLRQL HYUD� 9R DQDOL]LUDQLRW SHULRG VH ]DEHOHCDQL RGUHGHQL VWUXNWXUQL
SRPHVWXYDZD YR QDVRND QD QDPDOXYDZH QD SURFHQWXDOQRWR XaHVWYR QD GYHWH QDMJROHPL
EDQNL ]D ��� SURFHQWQL SRHQL� ]D VPHWND QD VRRGYHWQR ]JROHPXYDZH QD XaHVWYRWR QD
RVWDQDWLWH EDQNL YR YNXSQLRW NDSLWDO QD EDQNLWH� 1DPDOXYDZHWR QD VWUXNWXUQRWR
XaHVWYR QD GYHWH QDMJROHPL EDQNL ]D ��� SURFHQWQL SRHQL YR RVQRYD VH GROCL QD
SRNULYDZHWR QD QHJDWLYQLRW ILQDQVLVNL UH]XOWDW QD QDMJROHPDWD EDQND QD WRYDU QD
QHM]LQLWH VRSVWYHQL VUHGVWYD� RG HGQD VWUDQD� L XSODWDWD QD NDSLWDO VR RVQRYDZHWR QD
(XURVYLVV EDQND L UHRUJDQL]DFLMDWD QD 3R^WHQVND ^WHGLOQLFD YR 3R^WHQVND EDQND $'
6NRSMH�

3RL]UD]HQLRW SRUDVW QD QHWR DNWLYDWD YR ���� JRGLQD VSRUHGHQR VR ���� JRGLQD�
UHIOHNWLUDQR JODYQR SUHNX SRUDVWRW QD OLNYLGQDWD DNWLYD QD EDQNLWH� JR GHWHUPLQLUD
QDPDOXYDZHWR QD QLYRWR QD NDSLWDOL]LUDQRVW L]UD]HQR SUHNX VWDSNDWD QD SRNULHQRVW
QD ELODQVQLWH DNWLYQRVWL VR VRSVWYHQLWH VUHGVWYD QD EDQNLWH� 6SRUHGHQR QD JRGL^QR
QLYR� VRSVWYHQLWH VUHGVWYD QD EDQNLWH EHOHCDW SRUDVW RG ����� GRGHND YNXSQDWD DNWLYD
EHOHCL SRUDVW RG ������ .DNR UH]XOWDW QD RYD� VWDSNDWD QD NDSLWDOL]LUDQRVW QD
���������� JRGLQD L]QHVXYD ������ ^WR H QDPDOXYDZH ]D ��� SURFHQWQL SRHQL YR VSRUHGED
VR NUDMRW QD GHNHPYUL ���� JRGLQD�
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9R SURGROCHQLH H GDGHQ SUHJOHG ]D QLYRWR QD NDSLWDOL]LUDQRVW QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD� VR VRVWRMED ���������� JRGLQD�

3UHJOHG EU��

%$1.$
1HWR

DNWLYD

5H]HUYL

]DSRW�

=DJXEL

%UXWR

DNWLYD

6RSVWYHQL

VUHGVWYD

*DUDQWHQ

NDSLWDO
53$

6WDSNDQD

NDSLWDOL]LUDQRV

W�QHWR���

6WDSNDQD

NDSLWDOL]LUDQ

RVW�EUXWR���

$GHNYDWQRVW

QDNDSLWDO

���

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

� 'YHWHQDMJROHPLEDQNL ������ ����� ������ ����� ����� ������ ���� ���� �����

� 2VWDQDWLEDQNL ������ ����� ������ ������ ������ ������ ����� ����� �����

� 9NXSQREDQNL �� ���� ������� ����� ������� ������ ������ ������ ����� ����� �����

YR0.'���������

1D ���������� JRGLQD� VWDSNDWD QD NDSLWDOL]LUDQRVW QD GYHWH QDMJROHPL EDQNL
L]QHVXYD ���� L H SRPDOD ]D ��� SURFHQWQL SRHQL YR RGQRV QD SURVHaQDWD VWDSND QD
NDSLWDOL]LUDQRVW QD QLYR QD VLWH EDQNL� 2VWDQDWLWH EDQNL LPDDW SURVHaQD VWDSND QD
NDSLWDOL]LUDQRVW RG ������ ^WR H ]D ���� SURFHQWQL SRHQL SRYLVRND YR RGQRV QD
SURVHaQDWD VWDSND� , SRQDWDPX SULaLQDWD ]D ]QDaLWHOQLWH UD]OLNL YR VWDSNDWD QD
NDSLWDOL]LUDQRVW QD GYHWH QDMJROHPL EDQNL L RVWDQDWLWH EDQNL� WUHED GD VH EDUD YR
IDNWRW ^WR QDMJROHPLWH EDQNL LPDDW SRUD]QRYLGQD VWUXNWXUD QD L]YRUL QD
ILQDQVLUDZH� SUHG VH SRUD]YLHQD GHSR]LWQD ED]D� =D UD]OLND RG QLY� NDM SRPDOLWH EDQNL
L SRQDWDPX GRPLQDQWHQ L]YRU QD ILQDQVLUDZH QD DNWLYQRVWLWH SUHWVWDYXYDDW
VRSVWYHQLWH VUHGVWYD�

1LYRWR QD NDSLWDOL]LUDQRVW QD EDQNLWH PRCH GD VH DQDOL]LUD L SUHNX
SRND]DWHORW ^WR JR SRNDCXYD VWHSHQRW QD SRNULHQRVW QD YNXSQLWH ELODQVQL L
YRQELODQVQL SREDUXYDZD VR VRSVWYHQL VUHGVWYD� 6R VRVWRMED QD ���������� RYRM SRND]DWHO
L]QHVXYD ����� L YR VSRUHGED VR ���������� JRGLQD EHOHCL SDG RG ��� SURFHQWQL SRHQL� D
YR RGQRV QD ���������� JRGLQD� SDG RG ��� SURFHQWQL SRHQL� 3UL UHaLVL QHSURPHQHW REHP
QD NDSLWDO� QDGROQLRW WUHQG QD RYRM SRND]DWHO JODYQR VH GROCL QD SRUDVWRW QD
ELODQVQDWD DNWLYD RG ������ D YR SRPDOD PHUD� QD SRUDVWRW QD YRQELODQVQDWD DNWLYQRVW
RG ������

�������� .RHILFLHQW QD DGHNYDWQRVW QD NDSLWDORW QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD

.RHILFLHQW QD DGHNYDWQRVW QD NDSLWDORW H RVQRYHQ ED]HOVNL VWDQGDUG� VR NRM VH
PHUL QLYRWR QD NDSLWDOL]LUDQRVW QD EDQNLWH� 2YRM SRND]DWHO MD UHIOHNWLUD
NDSLWDOQDWD SR]LFLMD QD EDQNDWD ]HPDM`L JR SUHGYLG QLYRWR QD UL]LN SUH]HPHQ YR
UDERWHZHWR� 6RJODVQR %D]HOVNDWD PHWRGRORJLMD ]D XWYUGXYDZH L SUHVPHWXYDZH QD
DGHNYDWQRVWD QD NDSLWDORW NRMD H LPSOHPHQWLUDQD YR GRPD^QDWD VXSHUYL]RUVND
UHJXODWLYD� VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW VH SUHVPHWXYD NDNR RGQRV SRPH_X
JDUDQWQLRW NDSLWDO L UL]LaQR SRQGHULUDQDWD DNWLYD QD EDQNDWD�

9R $QHNV EU� � H SULNDCDQD VWUXNWXUDWD QD JDUDQWQLRW NDSLWDO L JUDILNRQLWH
QD VWUXNWXUDWD QD UL]LaQR SRQGHULUDQDWD ELODQVQD L YRQELODQVQD DNWLYD QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD YR SHULRGRW RG ���������� � ���������� JRGLQD�

6R VRVWRMED QD ���������� JRGLQD� JDUDQWQLRW NDSLWDO QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD L]QHVXYD ������ PLOLRQL GHQDUL L YR RGQRV QD SUHGKRGQDWD JRGLQD H ]DGUCDQ
QD UHaLVL QHSURPHQHWR QLYR� 2G SUHJOHGRW QD VWUXNWXUDWD QD JDUDQWQLRW NDSLWDO� YLGQR
H GHND GRPLQDQWQD NRPSRQHQWD SUL XWYUGXYDZH QD JDUDQWQLRW NDSLWDO H DNFLRQHUVNLRW
NDSLWDO QD EDQNLWH NRM SURL]OHJXYD RG L]GDGHQL RELaQL L SULRULWHWQL DNFLL� %DQNLWH
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Vv X^WH QH MD NRULVWDW SUDYQDWD PRCQRVW ]D ]JROHPXYDZH QD VYRMRW JDUDQWHQ NDSLWDO
SUHNX REH]EHGXYDZH QD W�Q� KLEULGQL NDSLWDOQL LQVWXPHQWL L VXERUGLQLUDQL REYUVNL�
NRL VSRUHG ED]HOVNDWD PHWRGRORJLMD VH YNOXaHQL NDNR NRPSRQHQWD QD GRSROQLWHOQLRW
NDSLWDO�

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

2G JUDILNRQRW ]D VWUXNWXUDWD QD UL]LaQR SRQGHULUDQDWD ELODQVQD DNWLYD QD
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� PRCH GD VH ]DEHOHCL GHND VR VRVWRMED QD ����������
JRGLQD� DNWLYQLWH ELODQVQL SR]LFLL� YR NRL H LQYROYLUDQR RSUHGHOHQR QLYR QD UL]LN�
XaHVWYXYDDW VR ����� YR YNXSQDWD DNWLYD QD EDQNLWH� ^WR YRHGQR SUHWVWDYXYD QDMQLVNR
QLYR RVWYDUHQR YR DQDOL]LUDQLRW SHULRG� 2YD VH GROCL QD ]JROHPXYDZHWR QD
VWUXNWXUQRWR XaHVWYR QD DNWLYDWD NRMD LPD SRQGHU ��� 7DND� QD ���������� JRGLQD
VWUXNWXUQRWR XaHVWYR QD DNWLYDWD VR SRQGHU RG �� L]QHVXYD ����� L SUHWVWDYXYD
QDMYLVRNR QLYR YR DQDOL]LUDQLRW SHULRG� 2G GUXJD VWUDQD� QD LVWLRW GDWXP� XaHVWYRWR QD
DNWLYQLWH ELODQVQL SR]LFLL VR UL]LaHQ SRQGHU ���� JR GRVWLJQXYD VYRMRW PLQLPXP RG
������ =D LOXVWUDFLMD� QD ���������� JRGLQD XaHVWYRWR QD RYLH SR]LFLL L]QHVXYD ������ D
QD ���������� JRGLQD ������ 2YLH VWUXNWXUQL SRPHVWXYDZD YR UL]LaQR SRQGHULUDQDWD
ELODQVQD DNWLYD VH RGUD] QD VWUXNWXUQLWH SRPHVWXYDZD� RGQRVQR ]JROHPXYDZHWR QD
ELODQVQRWR UDERWHZH QD EDQNLWH� RVREHQR L]UD]HQR YR SRVOHGQLRW NYDUWDO RG ����
JRGLQD� .DNR ^WR L SUHWKRGQR EH^H VSRPHQDWR� ]JROHPXYDZHWR QD ELODQVQRWR UDERWHZH
QD EDQNLWH SUHG Vv H UH]XOWDW QD ]QDaLWHOHQ SULOLY QD GHSR]LWL QD QDVHOHQLH YR
EDQNLWH� NRH QD VWUDQDWD QD DNWLYDWD VH UHIOHNWLUD YR SRUDVW QD OLNYLGQD DNWLYD� NRMD
VRJODVQR %D]HOVNDWD PHWRGRORJLMD ]D SUHVPHWND QD UL]LaQR SRQGHULUDQD ELODQVQD
DNWLYD LPD UL]LaHQ SRQGHU �� LOL HYHQWXDOQR ��� �GHSR]LWL NDM GRPD^QL L VWUDQVNL
EDQNL��

2G JUDILNRQRW ]D VWUXNWXUDWD QD UL]LaQR SRQGHULUDQDWD YRQELODQVQD DNWLYD QD
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� PRCH GD VH ]DEHOHCL GHND YR WHNRW QD ���� JRGLQD�
XaHVWYRWR QD UL]LaQLWH YRQELODQVQL SR]LFLL YR YNXSQRWR YRQELODQVQR UDERWHZH QD
EDQNLWH VH QDPDOXYD ]D � SURFHQWQL SRHQL� 2YD JODYQR VH GROCL QD QDPDOXYDZHWR QD
SR]LFLLWH VR UL]LaHQ SRQGHU ����� ]D VPHWND QD ]JROHPXYDZHWR QD SR]LFLLWH VR
UL]LaHQ SRQGHU ���

3URVHaQDWD VWDSND QD DGHNYDWQRVW QD NDSLWDORW QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD� NDNR RGQRV PH_X JDUDQWQLRW NDSLWDO L UL]LaQR SRQGHULUDQDWD DNWLYD� QD
NUDMRW QD ���� JRGLQD� L]QHVXYD ����� L EHOHCL QDPDOXYDZH YR RGQRV QD SUHGKRGQDWD
JRGLQD RG ��� SURFHQWQL SRHQL� 3ULWRD� VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW QD GYHWH
QDMJROHPL EDQNL L]QHVXYD ����� L YR RGQRV QD SURVHaQDWD VWDSND QD DGHNYDWQRVW QD
NDSLWDORW QD QLYR QD VLWH EDQNL H SRPDOD ]D ���� SURFHQWQL SRHQL� 2VWDQDWLWH EDQNL
LPDDW SURVHaQD VWDSND QD DGHNYDWQRVW QD NDSLWDORW RG ����� ^WR H ]D ���� SURFHQWQL
SRHQL SRYLVRND YR RGQRV QD YNXSQLRW SURVHN�

6LWH EDQNL YR 5HSXEOLND 0DNHGRQLMD JR LVSROQXYDDW SURSL^DQLRW PLQLPXP QD
DGHNYDWQRVW QD NDSLWDO RG ��� $QDOL]LUDQR SR SRRGGHOQL EDQNL� QDMQLVNDWD VWDSND QD
DGHNYDWQRVW QD NDSLWDORW L]QHVXYD ������ D QDMYLVRNDWD �������
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*UDILNRQ EU�� � 'YLCHZH QD JDUDQWQLRW NDSLWDO� UL]LaQR SRQGHULUDQDWD
DNWLYD L VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW
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*DUDQWHQ NDSLWDO

5L]LaQR SRQGHULUDQD DNWLYD

$GHNYDWQRVW QD NDSLWDORW

9U] RVQRYD QD JUDILNRQRW ]D GYLCHZH QD VWDSNDWD ]D DGHNYDWQRVW QD NDSLWDORW
YR DQDOL]LUDQLRW SHULRG ���������� � ���������� JRGLQD PRCH GD VH L]GYRMDW WUL ID]L� YR
]DYLVQRVW RG UHJLVWULUDQLRW WUHQG NDM RYRM SRND]DWHO� ,PHQR� ]DNOXaQR GR ����������
JRGLQD RYRM SRND]DWHO LPD^H EODJ WUHQG QD RSD_DZH� NRM RG ��� NRONX ^WR L]QHVXYD^H
QD ���������� JRGLQD� VH VYHGH QD QLYR RG ����� QD ���������� JRGLQD� SR ^WR VOHGH^H
SRUDVW ^WR VH ]DGUCD GR NUDMRW QD ���� JRGLQD NRJD JR GRVWLJQD QLYRWR RG ������ 9R
WHNRW QD ���� JRGLQD� VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW VH ]DGUCD QD QLYRWR RG
RNROX ����

������ .UHGLWHQ UL]LN

(GQD RG RVQRYQLWH RVNL QD NRL VH SRWSLUD OLNYLGQRVWD� SURILWDELOQRVWD L
VROYHQWQDWD SR]LFLMD QD EDQNLWH H NYDOLWHWRW QD QLYQDWD DNWLYD� 2WWXND� DQDOL]DWD QD
NYDOLWHWRW QD DNWLYDWD� D VR WRD L DQDOL]DWD QD NUHGLWQLRW UL]LN VR NRM VH VRRaXYDDW
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� SUHWVWDYXYD PR^QH YDCHQ VHJPHQW YR YNXSQDWD
DQDOL]D QD SHUIRUPDQVLWH QD EDQNDUVNLRW VLVWHP�

=DUDGL GRPLQDFLMDWD QD NODVLaQLWH EDQNDUVNL IXQNFLL QD LQWHUPHGLMDFLMD L
QLVNRWR QLYR QD UD]YLHQRVW QD ILQDQVLVNLWH SD]DUL L LQVWUXPHQWL� NUHGLWQLRW UL]LN
LPD QDM]QDaDMQD XORJD YR GHILQLUDZHWR QD UL]LaQLRW SURILO QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD�

9R WHNRW QD ���� JRGLQD� NDNR SRVOHGLFD QD SROLWLaNR�EH]EHGQRVQDWD NUL]D YR
5HSXEOLND 0DNHGRQLMD� GRMGH GR ]JROHPXYDZH QD NUHGLWQLRW UL]LN VR NRL VH VRRaXYDDW
EDQNLWH� 6R WRD EH^H SUHNLQDW SR]LWLYQLRW WUHQG QD SRGREUXYDZH QD SRND]DWHORW ]D
NYDOLWHWRW QD DNWLYDWD ]DEHOHCDQ YR WHNRW QD ���� JRGLQD NRM ]QDaH^H ]D]GUDYXYDZH QD
EDQNLWH RG SRVOHGLFLWH RG VLOQLRW HNVWHUHQ ^RN SUHGL]YLNDQ RG NRVRYVNDWD NUL]D RG
���� JRGLQD�

,PHQR� RVQRYQLWH LQGLNDWRUL ]D NYDOLWHWRW QD NUHGLWQRWR SRUWIROLR QD
EDQNLWH SUHVPHWDQL QD ���������� JRGLQD SRNDCXYDDW WUHQG QD YOR^XYDZH YR WHNRW QD
���� JRGLQD� $QDOL]DWD QD NYDOLWHWRW QD DNWLYDWD� RGQRVQR VWUXNWXUDWD L NYDOLWHWRW QD
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NUHGLWQRWR SRUWIROLR QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD QDSUDYHQD YU] RVQRYD QD
SUHVPHWDQLWH SRND]DWHOL VR VRVWRMED QD ���������� JRGLQD �$QHNV �� H GDGHQD YR
SURGROCHQLH QD WHNVWRW�

9NXSQDWD NUHGLWQD L]ORCHQRVW QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD VR VRVWRMED
���������� JRGLQD L]QHVXYD ������ PLOLRQL GHQDUL L YR VSRUHGED VR ���������� JRGLQD
EHOHCL ]JROHPXYDZH RG ����� $NR VH LVNOXaL YRQELODQVQDWD UL]LaQD L]ORCHQRVW�
WRJD^ XaHVWYRWR QD RVWDQDWLRW GHO RG NUHGLWQRWR SRUWIROLR YR YNXSQDWD EUXWR DNWLYD
QD ���������� JRGLQD L]QHVXYD ������ ^WR YR VSRUHGED VR ���������� JRGLQD H QDPDOXYDZH
RG ��� SURFHQWQL SRHQL� 2YD QDPDOXYDZH QD VWUXNWXUQRWR XaHVWYR QD NUHGLWQRWR
SRUWIROLR YR YNXSQDWD EUXWR DNWLYD QD EDQNLWH SUYHQVWYHQR VH GROCL QD
]JROHPXYDZHWR QD YNXSQDWD DNWLYD� RGQRVQR SDULaQLWH VUHGVWYD QD EDQNLWH NDNR
UH]XOWDW QD SRUDVWRW QD GHSR]LWQDWD ED]D YR SURFHVRW QD ]DPHQD QD ���WH HYURSVNL
YDOXWL YR HYUD�

6WUXNWXUQDWD DQDOL]D QD NUHGLWQRWR SRUWIROLR SRNDCXYD GHND L YR WHNRW QD
���� JRGLQD NDWHJRULMDWD UHGRYQL NUHGLWL VR VYRHWR XaHVWYR RG ����� �����������
JRGLQD� RVWDQXYD QHJRYD GRPLQDQWQD NRPSRQHQWD� 3RVOH UHGRYQLWH NUHGLWL� YR
VWUXNWXUDWD QD NUHGLWQRWR SRUWIROLR VOHGXYDDW NDWHJRULLWH� QHIXQNFLRQDOQL NUHGLWL
������ YRQELODQVQD L]ORCHQRVW �������� GUXJL SREDUXYDZD ������ L UHGRYQD NDPDWD
������� 9R RGQRV QD ���������� JRGLQD� VWUXNWXUQRWR XaHVWYR QD JRUHVSRPHQDWLWH
NDWHJRULL H UHaLVL QHSURPHQHWR�

0R^QH ]QDaDHQ DVSHNW QD DQDOL]DWD QD SHUIRUPDQVLWH QD NUHGLWQRWR
SRUWIROLR H NYDQWLILFLUDZHWR QD QL]D SRND]DWHOL ]D LGHQWLILNDFLMD QD SODVPDQLWH
QD EDQNLWH NRL^WR QRVDW SRYLVRN VWHSHQ QD UL]LaQRVW L GHWHUPLQLUDDW QHSRYROQL
SHUIRUPDQVL QD QLYQLRW VHYNXSHQ UL]LaHQ SURILO VR VYRH QHSRYROQR YOLMDQLH YU]
OLNYLGQRVQDWD L VROYHQWQDWD SR]LFLMD QD EDQNLWH�

6R VRVWRMED QD ���������� JRGLQD� YNXSQDWD NUHGLWQD L]ORCHQRVW YR UL]LaQL
NDWHJRULL 9� * L ' L]QHVXYD ������ PLOLRQL GHQDUL ^WR SUHWVWDYXYD ����� RG
JDUDQWQLRW NDSLWDO QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD�

0H_XWRD� ]D GD VH VRJOHGD WUHQGRW QD SURPHQD YR NYDOLWHWRW QD NUHGLWQRWR
SRUWIROLR QD EDQNLWH YR WHNRW QD ���� JRGLQD� WUHED GD VH ]HPH SUHGYLG YNXSQLRW L]QRV
QD SREDUXYDZD NODVLILFLUDQL YR UL]LaQD NDWHJRULMD ' SRGROJR RG GYD NYDUWDOD NRL VH
SUHNQLCHQL YR YRQELODQVQD HYLGHQFLMD YR WHNRW QD JRGLQDWD� 7DND� ]DHGQR VR RYRM L]QRV
NRM YR WHNRW QD ���� JRGLQD L]QHVXYD ����� PLOLRQL GHQDUL� YNXSQDWD NUHGLWQD
L]ORCHQRVW QD EDQNLWH QD ���������� JRGLQD L]QHVXYD ������ PLOLRQL GHQDUL� 6R WRD�
XaHVWYRWR QD NUHGLWQDWD L]ORCHQRVW NODVLILFLUDQD YR UL]LaQL NDWHJRULL 9� * L ' YR
YNXSQRWR NUHGLWQR SRUWIROLR QD EDQNLWH QD ���������� JRGLQD L]QHVXYD ������ ^WR YR
VSRUHGED VR NUDMRW QD GHNHPYUL ���� JRGLQD SUHWVWDYXYD ]JROHPXYDZH ]D ��� SURFHQWQL
SRHQL� 'RNRONX VH ]HPH JDUDQWQLRW NDSLWDO NDNR VSRUHGEHQD JROHPLQD� SRND]DWHORW
“YNXSQD NUHGLWQD L]ORCHQRVW YR 9� * L '� JDUDQWHQ NDSLWDO” � L]QHVXYD �������
9OR^XYDZHWR QD SRND]DWHORW ]D �� SURFHQWQL SRHQL YR RGQRV QD ���� JRGLQD H UH]XOWDW
QD DSVROXWQLRW SRUDVW QD SODVPDQLWH YR 9� * L ' ]D ����� PLOLRQL GHQDUL� QDVSURWL
UHaLVL QHSURPHQHWLRW L]QRV QD JDUDQWHQ NDSLWDO� 3ULaLQDWD ]D VWDJQLUDZHWR QD
JDUDQWQLRW NDSLWDO L SRNUDM YOH]RW QD VWUDQVNL NDSLWDO L IRUPLUDZHWR QD GYH EDQNL� H
YR LVNDCDQDWD ]DJXED RG ����� PLOLRQL GHQDUL QD QLYR QD VLWH EDQNL ]D ���� JRGLQD� NRMD
VH UHIOHNWLUD YU] VRSVWYHQLWH VUHGVWYD� D VR WRD L QD JDUDQWQLRW NDSLWDO�

'RNRONX SUL DQDOL]DWD VH ]HPDW SUHGYLG L]GYRHQLWH UH]HUYDFLL ]D NUHGLWQDWD
L]ORCHQRVW NODVLILFLUDQD YR UL]LaQL NDWHJRULL 9� * L '� VH NRQVWDWLUD GHND
QHSRNULHQLRW GHO QD RYRM VHJPHQW RG UL]LaQDWD L]ORCHQRVW QD EDQNLWH L]QHVXYD �����
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PLOLRQL GHQDUL� ^WR SUHWVWDYXYD ����� RG YNXSQRWR NUHGLWQR SRUWIROLR� RGQRVQR
����� RG JDUDQWQLRW NDSLWDO QD PDNHGRQVNLWH EDQNL QD ���������� JRGLQD� 2YD SRNDCXYD
GHND YLVRNLRW NUHGLWHQ UL]LN VH UHODWLYL]LUD VR YLVRNRWR QLYR QD NDSLWDOL]LUDQRVW QD
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� 2GQRVQR� GRNRONX VH SUHWSRVWDYL QDMOR^R VFHQDULR
QD FHORVQD QHQDSODWD QD EDQNDUVNLWH SODVPDQL NODVLILFLUDQL YR UL]LaQL NDWHJRULL 9�
* L '� WRJD^ ]DJXELWH EL VH SRNULOH VR ����� RG JDUDQWQLRW NDSLWDO� ^WR ]QDaL GHND
EDQNLWH EL RVWDQDOH YR ]RQDWD QD VROYHQWQRWR UDERWHZH�

9R SUHJOHGRW GDGHQ SRGROX� VH VRGUCDQL RGUHGHQL SRND]DWHOL ]D NYDOLWHWRW QD
NUHGLWQRWR SRUWIROLR QD PDNHGRQVNLWH EDQNL RG NUDMRW QD ���� JRGLQD SD QDYDPX��

3UHJOHG EU��� � 3RND]DWHOL ]D NYDOLWHW QD NUHGLWQR SRUWIROLR QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD

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

� QD 9�*�' YR YNXS� NUHG� L]ORC� ���� ���� ���� ���� ����� ����

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

� QD 9 L * YR YNXS� NUHG� L]ORC� ���� ���� ���� ����� ����� ����

� QD ' YR YNXS� NUHG� L]ORC� ���� ��� � ��� ��� ����

� 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 ���� ���� ���� ���� ���� ����

YR SURFHQWL

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

2G JUDILNRQRW GDGHQ YR SURGROCHQLH PRCH GD VH VRJOHGD GYLCHZHWR QD
NUHGLWQDWDWD L]ORCHQRVW L SUHVPHWDQLWH SRWHQFLMDOQL ]DJXEL QD EDQNLWH YR SHULRGRW
RG NUDMRW QD ���� JRGLQD QDYDPX�

                                                          
� 9R DQHNV EU�� H GDGHQ GHWDOHQ 3UHJOHG QD RGUHGHQL SRND]DWHOL ]D NYDOLWHWRW QD NUHGLWQRWR SRUWIROLR QD
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD.
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*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 ������ 9R LVWLRW SHULRG�
LGHQWLILNXYDQLWH SRWHQFLMDOQL ]DJXEL YR NUHGLWQRWR SRUWIROLR QD EDQNLWH VH
]JROHPXYDDW ]D ����� PLOLRQL GHQDUL LOL ����� L QD ���������� JRGLQD GRVWLJQXYDDW
L]QRV RG ������ PLOLRQL GHQDUL�

3UL DQDOL]DWD WUHED GD VH LPD SUHGYLG GHND LGHQWLILNXYDQLWH SRWHQFLMDOQL
]DJXEL QD ���������� JRGLQD QH NRUHVSRQGLUDDW VR L]GYRHQLWH UH]HUYL ]D SRWHQFLMDOQL
]DJXEL VRGUCDQL YR DJUHJLUDQLRW ELODQV QD PDNHGRQVNLWH EDQNL� 3UHNX WHUHQVNLWH
QDG]RUL EHD XWYUGHQL VNULHQL ]DJXEL NRL QH UHIOHNWLUDDW YR ELODQVLWH QD EDQNLWH�
7DND� VR VRVWRMED QD ���������� JRGLQD� QHL]GYRHQLWH UH]HUYDFLL ]D SRWHQFLMDOQL ]DJXEL
�JR YNOXaXYD L L]QRVRW QD QHSURNQLCHQDWD QHIXQNFLRQDOQD NDPDWD� VH MDYXYDDW NDM �
EDQNL YR YNXSHQ L]QRV RG ���� PLOLRQL GHQDUL�

,PDM`L MD SUHGYLG SURVHaQDWD VWDSND QD UL]LaQRVW QD YNXSQRWR NUHGLWQRWR
SRUWIROLR QD EDQNLWH RG ������ VH NRQVWDWLUD GHND � EDQNL VH QDG SURVHaQRWR QLYR�
GRGHND RVWDQDWLWH EDQNL LPDDW VWDSND QD UL]LaQRVW QD NUHGLWQRWR SRUWIROLR NRMD H
SRQLVND RG SURVHaQR SUHVPHWDQDWD QD QLYR QD VLWH EDQNL�

������ /LNYLGQRVHQ UL]LN

9R WHNRW QD ���� JRGLQD� EDQNLWH YR 5HSXEOLND 0DNHGRQLMD VH VRRaLMD VR
VHULR]QL SUHGL]YLFL YR RGQRV QD XSUDYXYDZHWR VR OLNYLGQRVQLRW UL]LN� .DNR
SRVOHGLFD QD NUL]QLWH VRVWRMEL YR ]HPMDWD NRL XVORYLMD QHSRYROQL HNVWHUQL IDNWRUL� YR
WHNRW QD SUYLWH WUL NYDUWDOL RG JRGLQDWD� EH^H SUHNLQDW WUHQGRW QD MDNQHZH QD
GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH� ]DEHOHCDQ YR WHNRW QD �����WD JRGLQD� 3RG YOLMDQLH
QD HNRQRPVNL L SVLKROR^NL IDNWRUL� YNXSQLWH GHSR]LWL QD EDQNLWH YR WHNRW QD SUYLWH
WUL NYDUWDOL RG ���� JRGLQD SRNDCDD ]QDaLWHOQR QDPDOXYDZH ^WR VR]GDGH VHULR]QL
SUREOHPL YR RGUCXYDZH QD OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP� NDNR ]D EDQNLWH WDND L
]D 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� 9R XVORYL QD YRHQD NUL]D� ]JROHPHQRWR
QLYR QD JRWRYL SDUL YR RSWHN YR WHNRW QD YWRULRW L WUHWLRW NYDUWDO RG JRGLQDWD� ]DHGQR
VR YRRELaDHQDWD SUHIHUHQFLMD QD HNRQRPVNLWH VXEMHNWL� RVREHQR YR NUL]QL VRVWRMEL�
VORERGQLWH SDULaQL VUHGVWYD GD JL aXYDDW YR FYUVWD YDOXWD� GRYHGH GR ]JROHPHQD
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SREDUXYDaND QD GHYL]L QD GHYL]QLRW SD]DU L SULWLVRN YU] NXUVRW QD GHQDURW� 3URPHQLWH
NRL QDVWDQDD YR XVORYLWH YR NRL VH VSURYHGXYD^H PDNURHNRQRPVNDWD SROLWLND YR
]HPMDWD� XVORYLMD UHGL]DMQLUDZH QD LQVWUXPHQWLWH QD PRQHWDUQDWD SROLWLND QD 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD YR WHNRW QD MXQL ���� JRGLQD� VR HGLQVWYHQD FHO�
RGUCXYDZH QD VWDELOQRVWD QD NXUVRW QD GHQDURW� D VR WRD L QD YNXSQDWD PDNURHNRQRPVND
VWDELOQRVW� 2YLH SURPHQL LPDD ]QDaDMQL HIHNWL YU] XSUDYXYDZHWR VR OLNYLGQRVQLRW
UL]LN NDM EDQNLWH� RG DSHNW QD LQVWUXPHQWLWH ^WR LP EHD QD UDVSRODJDZH ]D XSUDYXYDZH
VR OLNYLGQRVWD� (ILNDVQRWR GHOXYDZH QD UHGL]DMQLUDQLWH LQVWUXPHQWL QD PRQHWDUQDWD
SROLWLND RYR]PRCL ]D HGHQ UHODWLYQR NXV SHULRG� GR VHSWHPYUL ���� JRGLQD� GD VH
VWDELOL]LUDDW SULWLVRFLWH QD GHYL]QLRW NXUV QD GHQDURW� 9R WHNRW QD VHSWHPYUL EH^H
]DSUHQ WUHQGRW QD NRQWLQXLUDQR QDPDOXYDZH QD GHSR]LWQDWD ED]D QD PDNHGRQVNLWH
EDQNL� .DNR UH]XOWDW QD SRVWHSHQDWD QRUPDOL]DFLMD QD HNRQRPVNDWD VRVWRMED YR
GUCDYDWD L HOLPLQLUDZHWR QD SULWLVRFLWH YU] NXUVRW QD GHQDURW YR WHNRW QD RNWRPYUL�
VR FHO SRGGU^ND QD SR]LWLYQLWH WUHQGRYL YR HNRQRPLMDWD� D VRJODVQR GYLCHZDWD QD
SD]DURW QD SDUL� FHQWUDOQDWD EDQND JL QDPDOL NDPDWQLWH VWDSNL QD EODJDMQLaNLWH
]DSLVL L JR ]JROHPL VWHSHQRW QD NRODWHUDOL]LUDQRVW QD NUHGLWLWH RGREUHQL QD DXNFLMD�
9R WHNRW QD SRVOHGQLRW NYDUWDO� D RVREHQR YR GHNHPYUL� SURFHVRW QD NRQYHU]LMD QD
YDOXWLWH QD ]HPMLWH aOHQNL QD (08 YR HYUR GRYHGRD GR LQWHQ]LYQR GLQDPL]LUDZH QD
SRUDVWRW QD YNXSQLWH GHSR]LWL�

$QDOL]DWD QD OLNYLGQRVQDWD SR]LFLMD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD L
LQVWUXPHQWLWH ]D XSUDYXYDZH VR OLNYLGQRVQLRW UL]LN YR WHNRW QD ���� JRGLQD H GDGHQD
YR SURGROCHQLH QD WHNVWRW�

8aHVWYRWR QD OLNYLGQDWD DNWLYD� YR YNXSQDWD DNWLYD QD EDQNLWH QD NUDMRW QD
���� JRGLQD L]QHVXYD ����� L YR RGQRV QD NUDMRW QD SUHWKRGQDWD JRGLQD H SRYLVRNR ]D ���
SURFHQWQL SRHQL� 3URVHaQRWR PHVHaQR XaHVWYR QD OLNYLGQLWH VUHGVWYD YR YNXSQDWD
DNWLYD QD EDQNDUVNLRW VLVWHP YR WHNRW QD JRGLQDWD L]QHVXYD ������ .DNR UH]XOWDW QD
YRHQDWD NUL]D L SRYOHNXYDZHWR QD GHSR]LWQDWD ED]D YR WHNRW QD JRGLQDWD� XaHVWYRWR QD
OLNYLGQDWD DNWLYD YR YNXSQDWD DNWLYD RVFLOLUD^H� 7DND� YR WHNRW QD SUYLWH RVXP
PHVHFL RG JRGLQDWD OLNYLGQLWH VUHGVWYD QD EDQNLWH NRQWLQXLUDQR RSD_DD L YR DYJXVW
GRVWLJQDD QDMQLVNR QLYR RG ������ PLOLRQL GHQDUL LOL ����� RG YNXSQDWD DNWLYD QD
EDQNLWH� 9R WHNRW QD SRVOHGQLWH aHWLUL PHVHFL RG JRGLQDWD� SURFHVRW QD NRQYHU]LMD QD
GHYL]QLWH ]D^WHGL QD YDOXWLWH RG (08 YR HYUD GRYHGH GR ]QDaDHQ SRUDVW QD GHYL]QLWH
GHSR]LWL SR YLGXYDZH� ^WR NDM VUHGVWYDWD VH UHIOHNWLUD SUHG Vv YR ]JROHPXYDZH QD
JRWRYLWH GHYL]QL SDULaQL VUHGVWYD L QD GHYL]QLWH WHNRYQL VPHWNL QD NRPHUFLMDOQLWH
EDQNL NDM 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� SUHNX NRMD QDMJROHPLRW GHO RG
EDQNLWH MD YU^HD IL]LaNDWD ]DPHQD QD (08 YDOXWLWH� .RQYHU]LMDWD QD (08 YDOXWLWH
YR HYUD YOLMDH^H L QD ]QDaDMQL SRPHVWXYDZD YR VWUXNWXUDWD QD OLNYLGQDWD DNWLYD QD
EDQNLWH YR GHNHPYUL ���� JRGLQD NRJD EH^H GHSRQLUDQ QDMJROHPLRW NYDQWXP RG GHYL]QL
]D^WHGL NDM EDQNLWH� 1DM]QDaDMQL SR]LFLL YR OLNYLGQDWD DNWLYD VH GHYL]QLWH VPHWNL QD
GRPD^QL EDQNL NDM VWUDQVNL EDQNL L SDULaQLWH VUHGVWYD� 7DND� SURVHaQRWR PHVHaQR
XaHVWYR QD GHYL]QLWH VPHWNL NDM VWUDQVNL EDQNL YR VWUXNWXUDWD QD OLNYLGQDWD DNWLYD ]D
SUYLWH HGLQDVHW PHVHFL RG JRGLQDWD L]QHVXYD^H ���� D SDULaQLWH VUHGVWYD SURVHaQR
PHVHaQR XaHVWYXYDD VR ���� 9R WHNRW QD GHNHPYUL GRMGH GR ]QDaDMQD VWUXNWXUQD SURPHQD
QD OLNYLGQLWH VUHGVWYD� VR ^WR SDULaQLWH VUHGVWYD JR ]JROHPLMD VYRHWR XaHVWYR YR
OLNYLGQDWD DNWLYD QD ��� SUHG Vv NDNR UH]XOWDW QD ]JROHPXYDZHWR QD JRWRYLWH GHYL]QL
SDULaQL VUHGVWYD� D ]D VPHWND QD WRD GHYL]QLWH VUHGVWYD NDM VWUDQVNL EDQNL JR QDPDOLMD
XaHVWYRWR YR OLNYLGQDWD DNWLYD QD ���� 2VWDQDWLWH ��� RG OLNYLGQDWD DNWLYD VH

                                                          
� /LNYLGQDWD DNWLYD JL RSID`D SDULaQL VUHGVWYD L VDOGD NDM 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD� EODJDMQLaNL ]DSLVL NDM 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� NUDWNRURaQLWH
GROJRYQL KDUWLL RG YUHGQRVW� NUDWNRURaQLWH NUHGLWL L VDOGD QD VPHWNLWH NDM GRPD^QL L
VWUDQVNL EDQNL�
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RGQHVXYDDW QD EODJDMQLaNLWH ]DSLVL QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD
]DSL^DQL RG VWUDQD QD EDQNLWH ���� L GHYL]QLWH VPHWNL NDM RYODVWHQL GRPD^QL EDQNL
������ RG NRL QDM]QDaDHQ GHO NDM 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�

*UDILNRQ EU��� � 'YLCHZH QD OLNYLGQDWD DNWLYD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD
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3DULaQL VUHGVWYD %ODJD MQLaNL ]DSLVL QD 1%50

AHNRYL L PHQLFL 'HYL]QL VPHWNL ND M GRPD^QL EDQNL

'HYL]QL VPHWNL ND M VWUDQVNL EDQNL

.DNR UH]XOWDW QD SVLKROR^NLWH IDNWRUL L RSD_DaNLRW WUHQG QD HNRQRPVNDWD
DNWLYQRVW QD VWRSDQVNLWH VXEMHNWL YR ]HPMDWD SUHGL]YLNDQL RG YRHQDWD NUL]D� YR WHNRW
QD SUYLWH RVXP PHVHFL RG JRGLQDWD EH^H ]DEHOHCDQR NRQWLQXLUDQR QDPDOXYDZH QD
GHSR]LWQDWD ED]D QD PDNHGRQVNLWH EDQNL� 7DND� YNXSQLWH GHSR]LWL RG ������ PLOLRQL
GHQDUL NRONX ^WR L]QHVXYDD QD NUDMRW RG �����WD JRGLQD� QD NUDMRW QD DYJXVW EHD VYHGHQL
QD ������ PLOLRQL GHQDUL� RGQRVQR VWUXNWXUQR DQDOL]LUDQR� JR QDPDOLMD VYRHWR XaHVWYR
YR YNXSQLWH L]YRUL QD VUHGVWYD QD ������ 1DMJROHP HIHNW YU] YOR^XYDZHWR QD
OLNYLGQRVWD QD EDQNLWH LPD^H SRYOHNXYDZHWR QD GHSR]LWLWH SR YLGXYDZH NRL QRUPDOQR
VH QDMQHSRVWRMDQ� QR YRHGQR� L QDMJROHP VHJPHQW SR VYRHWR VWUXNWXUQR XaHVWYR YR
GHSR]LWQDWD ED]D �SURVHaQR PHVHaQR ������ QD PDNHGRQVNLWH EDQNL� 9R WHNRW QD SUYLWH
RVXP PHVHFL RG JRGLQDWD� GHSR]LWLWH SR YLGXYDZH VH QDPDOLMD ]D ����� PLOLRQL GHQDUL
LOL ]D ����� YR RGQRV QD QLYRWR QD NUDMRW RG �����WD JRGLQD� 9R WHNRW QD SRVOHGQLWH
aHWLUL PHVHFL RG JRGLQDWD GRMGH GR ]QDaLWHOHQ SRUDVW QD GHSR]LWQDWD ED]D QD EDQNLWH
NDNR UH]XOWDW QD NRQYHU]LMDWD QD (08 YDOXWLWH YR HYUD� 7DND� YR RYRM SHULRG YNXSQLWH
GHSR]LWL QD EDQNLWH EHD ]JROHPHQL ]D ������ PLOLRQL GHQDUL LOL ]D ������ RG NRL
QDMJROHP GHO� ������ PLOLRQL GHQDUL� VH GHSRQLUDQL YR WHNRW QD GHNHPYUL� 6R WRD�
YNXSQLWH GHSR]LWL QD EDQNLWH QD NUDMRW RG JRGLQDWD GRVWLJQDD QLYR RG ������ PLOLRQL
GHQDUL� 6WUXNWXUQR JOHGDQR� QDMJROHP GHO RG SRUDVWRW QD GHSR]LWQDWD ED]D VH RGQHVXYD
QD GHSR]LWLWH SR YLGXYDZH� 7DND� ����� RG GHSR]LWLWH GHSRQLUDQL YR EDQNLWH YR WHNRW
QD SRVOHGQLWH PHVHFL VH GHSR]LWL SR YLGXYDZH� 2YLH GYLCHZD XVORYLMD GHSR]LWLWH SR
YLGXYDZH GD LPDDW ������ RGQRVQR GRPLQDQWQR XaHVWYR YR VWUXNWXUDWD QD YNXSQLWH
GHSR]LWL� 3RUDVWRW QD QDMQHSRVWRMDQLRW GHO RG GHSR]LWQDWD ED]D� NRM PRCH GD VH RGOHH
RG EDQNLWH YR VHNRM PRPHQW� EH^H HGQD RG SULaLQLWH ^WR YR WHNRW QD GHNHPYUL ����
JRGLQD L SUYLWH PHVHFL RG ���� JRGLQD QDMJROHP GHO RG SULEUDQLWH GHSR]LWL EDQNLWH JL
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GUCDW NDNR JRWRYL OLNYLGQL SDULaQL VUHGVWYD LOL VUHGVWYD QD WHNRYQLWH GHYL]QL
VPHWNL NDM VWUDQVNL LOL GRPD^QL RYODVWHQL EDQNL�

*UDILNRQ EU��� � 8aHVWYR QD NUDWNRURaQLWH YR YNXSQLWH HNVWHUQL L]YRUL QD
VUHGVWYD
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.UDWNRURaQL SR]D MPLFL GR � PHVHFL 9NXSQL HNVWHUQL L]YRUL QD VUHGVWYD

2VFLODFLLWH QD GHSR]LWQDWD ED]D YR WHNRW QD JRGLQDWD SUHGL]YLNDD SRWUHED RG
NRQWLQXLUDQR NRULVWHZH QD NUDWNRURaQLWH HNVWHUQLWH L]YRUL QD VUHGVWYD YR
XSUDYXYDZHWR VR OLNYLGQRVWD RG VWUDQD QD EDQNLWH� (NVWHUQLWH L]YRUL QD VUHGVWYD YR
WHNRW QD ���� JRGLQD YR YNXSQLWH REYUVNL QD EDQNLWH SURVHaQR XaHVWYXYDD VR �����
PHVHaQR� .DNR UH]XOWDW QD JROHPLRW SRUDVW QD GHSR]LWQDWD ED]D QD EDQNLWH� QD NUDMRW QD
���� JRGLQD� HNVWHUQLWH L]YRUL QD VUHGVWYD JR QDPDOLMD VYRHWR VWUXNWXUQR XaHVWYR YR
YNXSQLWH REYUVNL QD ����� RGQRVQR ]D ��� SURFHQWQL SRHQL YR RGQRV QD NUDMRW RG
PLQDWDWD JRGLQD� 8aHVWYRWR QD NUDWNRURaQLWH SR]DMPLFL RG EDQNL ]D RGUCXYDZH QD
GHQDUVNDWD OLNYLGQRVW YR YNXSQLWH HNVWHUQL L]YRUL QD VUHGVWYD VH PHQXYD^H RG PHVHF
YR PHVHF YR WHNRW QD ���� JRGLQD� 2YLH SR]DMPLFL QDMYLVRNR QLYR GRVWLJQDD YR MXQL�
RGQRVQR YR SHULRGRW QD HVNDODFLMD QD EH]EHGQRVQDWD VRVWRMED YR GUCDYDWD� NRJD EDQNLWH
VH VRRaLMD VR QDMJROHPL SRYOHNXYDZD QD GHSR]LWLWH� 1D NUDMRW RG MXQL RYLH SR]DMPLFL
L]QHVXYDD ����� PLOLRQ GHQDUL LOL �� RG YNXSQLWH HNVWHUQL L]YRUL QD VUHGVWYD� 9R
WHNRW QD YWRUDWD SRORYLQD RG JRGLQDWD XaHVWYRWR QD RYLH L]YRUL QD VUHGVWYD YR
YNXSQLWH HNVWHUQL L]YRUL QD VUHGVWYD VH GYLCH^H YR UDPNLWH SRPH_X �� L ��� D YR
GHNHPYUL VH ]JROHPL QD �����

'UXJ HOHPHQW ^WR YOLMDH^H QHJDWLYQR YU] OLNYLGQDWD SR]LFLMD QD PDNHGRQVNLWH
EDQNL YR WHNRW QD ���� JRGLQD H YOR^HQLRW NYDOLWHW QD NUHGLWQLWH SRUWIROLMD� SUHG Vv
NDNR UH]XOWDW QD YLVRNLRW NUHGLWHQ UL]LN NRM SURL]OH]H RG YOR^HQDWD EH]EHGQRVQD
VRVWRMED YR GUCDYDWD� 9OR^HQDWD EH]EHGQRVQD VRVWRMED YR WHNRW QD ���� JRGLQD
QHJDWLYQR VH UHIOHNWLUD QD HNRQRPVNDWD DNWLYQRVW QD VWRSDQVNLWH VXEMHNWL� ^WR NDM
EDQNLWH VH RGUD]L YU] QDSODWLYRVWD QD GRVWDVDQLWH SREDUXYDZD SR NDPDWL L JODYQLFL�
RGQRVQR QD ]JROHPXYDZH QD QHIXQNFLRQDOQLWH SREDUXYDZD� 7DND� YR WHNRW QD ����
JRGLQD QHIXQNFLRQDOQLWH NUHGLWL VH ]JROHPLMD ]D ����� PLOLRQL GHQDUL� D
VWRUQLUDQLRW SULKRG SR RVQRY QD UHGRYQD NDPDWD NRMD YR WHNRW QD JRGLQDWD GREL
QHIXQNFLRQDOHQ VWDWXV L]QHVXYD ����� PLOLRQL GHQDUL� 2G DSHNW QD UL]LaQRVWD QD
NUHGLWQRWR SRUWIROLR� SRND]DWHORW ]D OR^LWH SODVPDQL YR YNXSQDWD NUHGLWQD
L]ORCHQRVW� LPDM`L JL SUHGYLG LVNQLCHQLWH SREDUXYDZD QD YRQELODQVQD HYLGHQFLMD
VRJODVQR 2GOXNDWD ]D VXSHUYL]RUVNL VWDQGDUGL ]D UHJXOLUDZH QD GRVWDVDQLWH� D
QHQDSODWHQL SREDUXYDZD QD EDQNLWH L ^WHGLOQLFLWH� VH ]JROHPL ]D ��� SURFHQWQL SRHQL
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YR RGQRV QD �����WD JRGLQD� RGQRVQR GRVWLJQD QLYR RG ����� RG YNXSQDWD NUHGLWQD
L]ORCHQRVW� 1DPDOHQLWH SDULaQL SULOLYL RG NUHGLWQRWR SRUWIROLR� ]DHGQR VR
RVFLODFLLWH QD GHSR]LWQDWD ED]D YOLMDHMD QD WRD EDQNLWH GD VH VRRaDW VR VHULR]QL
SUREOHPL YR SODQLUDZHWR L XSUDYXYDZHWR VR OLNYLGQRVWD YR WHNRW QD JRGLQDWD� RGQRVQR
OLNYLGQLWH “JHSRYL” GD JL ]DGRYROXYDDW SUHNX NRULVWHZH QD UHODWLYQR VNDSL
NUDWNRURaQL HNVWHUQL L]YRUL QD VUHGVWYD�

6R FHO GD VH RGUCL VWDELOQRVWD QD GHYL]QLRW NXUV QD GHQDURW NRM L SRQDWDPX
RVWDQXYD QRPLQDOQR VLGUR QD PRQHWDUQDWD SROLWLND� YR WHNRW QD SUYLWH ^HVW PHVHFL RG
JRGLQDWD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD SUH]HGH VRRGYHWQL PHUNL ]D
VWDELOL]LUDZH QD NXUVRW QD QDFLRQDOQDWD YDOXWD� NRL VH UHIOHNWLUDD YU] REHPRW QD
DNWLYQRVWLWH QD EDQNLWH� 9R RYDD QDVRND� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD
GHMVWYXYD^H SUHNX ]DGRYROXYDZH QD SREDUXYDaNDWD VR LQWHUYHQFLL QD GHYL]QLRW SD]DU� D
LVWRYUHPHQR MD UHGXFLUD GHQDUVNDWD OLNYLGQRVW SUHNX UHGL]DMQLUDZH QD LQVWUXPHQWLWH
QD PRQHWDUQDWD SROLWLND�

9R WHNRW QD YWRULRW NYDUWDO RG ���� JRGLQD� 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD L]YU^L GYRMQR ]JROHPXYDZH QD REYUVNDWD ]D L]GYRMXYDZH QD ]DGROCLWHOQD
UH]HUYD VR FHO GD VH SRYOHaH YL^RNRW OLNYLGQL VUHGVWYD� D YR IXQNFLMD QD QDPDOXYDZH
QD SULWLVRNRW YU] GHYL]QLRW NXUV QD GHQDURW�

9R WHNRW QD ���� JRGLQD VH QDPDOL SURVHaQLRW L]QRV QD SDULaQL VUHGVWYD NRL^WR
EDQNLWH JR RGUCXYDD QDG REYUVNDWD ]D PLQLPDOQD OLNYLGQRVW YR WHNRW QD SUHWKRGQDWD
JRGLQD� 7DND� YL^RNRW VUHGVWYD QDG REYUVNDWD ]D PLQLPDOQD OLNLYLGQRVW RG �����
PLOLRQL GHQDUL NRONX ^WR L]QHVXYD^H QD NUDMRW QD �����WD JRGLQD� YR MXQL ���� JRGLQD
EH^H VYHGHQ QD ��� PLOLRQ GHQDUL� 9R WHNRW QD YWRUDWD SRORYLQD RG JRGLQDWD� D RVREHQR
YR aHWYUWLRW NYDUWDO� SURVHaQLRW L]QRV QD OLNYLGQL VUHGVWYD QDG REYUVNDWD ]D
PLQLPDOQD OLNYLGQRVW VH YUDWL QD SULEOLCQR LVWRWR QLYR RG NUDMRW QD �����WD JRGLQD L
VR VRVWRMED QD ���������� JRGLQD L]QHVXYD^H ����� PLOLRQL GHQDUL�

3UHJOHG EU��� � ,VSROQXYDZH QD REYUVNDWD ]D ]DGROCLWHOQD UH]HUYD

ZS 1/( ��������
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%TVMP ����� ����� �� ���� ������ ����� ������ �����
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.YRM ����� ����� ��� ����� ������ ����� ����� � ���

.YPM ����� ����� ��� ����� ������ ����� ����� � �����

%ZKYWX ����� ����� �� ���� ������ ����� ������ �����

7ITXIQZVM ����� ����� �� ���� ������ ����� ������ �����

3OXSQZVM ����� ����� ��� ����� ������ ����� ������ �����

2SIQZVM ����� ����� ��� ���� ������ ����� ������ �����

(IOIQZVM ����� ����� ��� ����� ������ ����� ������ �����
TVSWIO ^E �����ZE
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*UDILNRQ EU���� ,VSROQXYDZH QD REYUVNDWD ]D PLQLPDOQD OLNYLGQRVW
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2EYUVND QD PLQLPDOQD OLNYLGQRVW 3URVHaQD GQHYQD VRVWRMED QD SDULaQL VUHGVWYD

9R WHNRW QD PDM ���� JRGLQD� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD RWSRaQD VR
SULPHQDWD QD “WHQGHU QD L]QRVL” QD EODJDMQLaNL ]DSLVL� SUL ^WR NDPDWQDWD VWDSND EH^H
]D QHNRONX SURFHQWQL SRHQL SRYLVRND RG NDPDWQDWD VWDSND RVWYDUHQD QD 3D]DURW QD
SDUL� 3RNUDM RYDD PHUND� VR FHO GD VH ]JROHPL DWUDNWLYQRVWD QD EODJDMQLaNLWH ]DSLVL�
QD SRaHWRNRW QD MXQL ���� JRGLQD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD ]DSRaQD GD
RGUCXYD VHNRMGQHYQL DXNFLL QD EODJDMQLaNL ]DSLVL VR GLIHUHQFLUDQL URNRYL L NDPDWQL
VWDSNL QD NRL PRCDW GD VH MDYDW L GUXJL HNRQRPVNL VXEMHNWL VR SRVUHGVWYR QD
NRPHUFLMDOQLWH EDQNL� 7DND� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD JL QXGH^H
VOHGQLWH URaQRVWL L NDPDWQL VWDSNL�

− WUL GHQD � NDPDWQD VWDSND RG ����

− VHGXP GHQD � NDPDWQD VWDSND RG ���

− aHWLULQDHVHW GHQD � NDPDWQD VWDSND RG ���� L

− GYDHVHW L RVXP GHQD � NDPDWQD VWDSND RG ���

,VWRYUHPHQR� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD MD ]JROHPL
WUDQVSDUHQWQRVWD SUHNX SXEOLNXYDZH QD SRQXGDWD QD RYRM LQVWUXPHQW YR MDYQLWH
PHGLXPL� RYR]PRCXYDM`L LP QD QHILQDQVLVNLWH SUDYQL OLFD L IL]LaNL OLFD GD
]DSL^XYDDW EODJDMQLaNL ]DSLVL QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD SUHNX
NRPHUFLMDOQLWH EDQNL� 2VQRYQDWD LQWHQFLMD QD SURPHQLWH NDM RYRM LQVWUXPHQW EH^H GD
VH SRYOHaH YL^RNRW OLNYLGQL VUHGVWYD NRL YU^HD SULWLVRN QD GHYL]QLRW SD]DU� YR
XVORYL NRJD EDQNLWH QH UHDJLUDD QD ]JROHPXYDZHWR QD NDPDWQLWH VWDSNL� ^WR EH^H HGQD
RG PHUNLWH QD PRQHWDUQDWD SROLWLND�

.DPDWQDWD VWDSND QD EODJDMQLaNLWH ]DSLVL QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD VR URN QD GRVWDVXYDZH RG �� GHQD� QD NUDMRW QD MXQL ���� JRGLQD EH^H
]JROHPHQD QD ��� QD JRGL^QR QLYR� 9R XVORYL QD QDPDOHQD OLNYLGQRVW QD EDQNLWH�
SURVHaQLRW L]QRV QD ]DSL^DQLWH EODJDMQLaNL ]DSLVL QD EDQNLWH NDM 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD YR MXOL ���� JRGLQD EH^H VYHGHQ QD QDMQLVNR QLYR RG ��� PLOLRQL
GHQDUL� 9R WHNRW QD YWRUDWD SRORYLQD RG JRGLQDWD� D RVREHQR YR WHNRW QD SRVOHGQLRW
NYDUWDO� VR VWDELOL]LUDZHWR QD OLNYLGQRVQDWD SR]LFLMD QD EDQNLWH ^WR VH GROCL SUHG
Vv QD SRUDVWRW QD GHSR]LWQDWD ED]D� GRMGH GR SRYWRUQR ]JROHPXYDZH QD VUHGVWYDWD NRL
EDQNLWH JL GUCDW SODVLUDQL YR EODJDMQLaNL ]DSLVL NDM 1DURGQD EDQND QD 5HSXEOLND
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0DNHGRQLMD� 9R SRaHWRNRW QD VHSWHPYUL 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD
SUHVWDQD GD QXGL EODJDMQLaNL ]DSLVL VR URaQRVW RG � GHQD� D YR WHNRW QD RNWRPYUL JL
QDPDOL NDPDWQLWH VWDSNL QD EODJDMQLaNLWH ]DSLVL VR URaQRVW RG VHGXP L aHWLULQDHVHW
GHQD RG ��� QD ���� D QD EODJDMQLaNLWH ]DSLVL VR URaQRVW RG GYDHVHW L RVXP GHQD RG ���
QD ���� D YR QRHPYUL QD ��� QD JRGL^QR QLYR� 9R GHNHPYUL ���� JRGLQD� SURVHaQLRW
L]QRV QD ]DSL^DQL EODJDMQLaNL ]DSLVL L]QHVXYD ����� PLOLRQL GHQDUL LOL ��� PLOLRQL
GHQDUL SRYH`H YR RGQRV QD SURVHNRW YR LVWLRW SHULRG RG PLQDWDWD JRGLQD�

*UDILNRQ EU��� � 3URVHaHQ L]QRV QD EODJDMQLaNL ]DSLVL QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD ]DSL^DQL RG VWUDQD QD EDQNLWH
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%OD JD MQLaNL ]D SLVL

QD 1%50

2VREHQR ]QDaHZH YR XSUDYXYDZHWR VR OLNYLGQRVWD QD EDQNLWH LPD 3D]DURW QD
SDUL� SUHNX NRM EDQNLWH SODVLUDDW GHO RG YL^RNRW QD VORERGQL SDULaQL VUHGVWYD� 9R
XVORYL QD QDPDOHQD OLNYLGQRVW QD EDQNDUVNLRW VLVWHP YR WHNRW QD SUYLWH WUL NYDUWDOL
RG ���� JRGLQD SREDUXYDaNDWD QD VUHGVWYD QD 3D]DURW QD SDUL EH^H SRYLVRND YR RGQRV QD
SRQXGDWD� ^WR LPSOLFLUD NRQWLQXLUDQ SRUDVW QD NDPDWQLWH VWDSNL QD RYLH VUHGVWYD�
7RD VH GROCH^H QD QHGRVWLJRW RG ILQDQVLVNL VUHGVWYD ^WR VH QXGDW QD 3D]DURW QD SDUL�
GHWHUPLQLUDQ RG YR]GUCDQRVWD QD EDQNLWH GD SODVLUDDW VUHGVWYD QD RYRM SD]DU NDNR
UH]XOWDW QD QHPRCQRVWD ]D SUHFL]QR SODQLUDZH QD OLNYLGQRVWD YR XVORYL QD YLVRN
VWHSHQ QD QHSRVWRMDQRVW QD GHSR]LWQDWD ED]D� 3URVHaQDWD SRQGHULUDQD NDPDWQD VWDSND
RVWYDUHQD QD 3D]DURW QD SDUL YR VHSWHPYUL GRVWLJQD QDMYLVRNR QLYR YR WHNRW QD
JRGLQDWD� RGQRVQR L]QHVXYD^H ������ LOL ���� SURFHQWQL SRHQL SRYH`H RG QLYRWR
RVWYDUHQR YR GHNHPYUL PLQDWDWD JRGLQD�

3RUDVWRW QD NDPDWQLWH VWDSNL QD SD]DURW QD SDUL LPSOLFLUD QDPDOXYDZH QD
SURVHaQLRW L]QRV QD VUHGVWYD ^WR JL NRULVWDW EDQNLWH SUHNX RYDD LQVWLWXFLMD� 9R WHNRW
QD VHSWHPYUL ���� JRGLQD H RVWYDUHQ QDMQL]RN SURVHaHQ L]QRV QD NRULVWHQL VUHGVWYD QD
3D]DURW QD SDUL RG ��� PLOLRQL GHQDUL� SUL SURVHaQD UHDOL]DFLMD RG ��� PLOLRQL
GHQDUL� 9R WHNRW QD SRVOHGQLRW NYDUWDO RG JRGLQDWD� VR VWDELOL]LUDZHWR QD
OLNYLGQRVQDWD SR]LFLMD QD EDQNLWH� GRMGH GR SRVWHSHQR XVRJODVXYDZH QD SRQXGDWD L
SREDUXYDaNDWD QD 3D]DURW QD SDUL� ^WR GRYHGH GR SRVWHSHQR QDPDOXYDZH QD NDPDWQDWD
VWDSND� 7DND� YR WHNRW QD QRHPYUL� SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND RVWYDUHQD QD
3D]DURW QD SDUL L]QHVXYD^H ������ D YR WHNRW QD GHNHPYUL ������
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3UHJOHG EU��� � 3URVHaHQ L]QRV QD VUHGVWYD NRULVWHQL SUHNX 3D]DU QD SDUL

ZS 1/( ��������

TSRYHE TSFEVYZEbOE VIEPM^EGMNE

TVSWIbIR M^RSW RE
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7ITXIQZVM ��� ����� ��� ��� �����

3OXSQZVM ����� ����� ����� ��� �����

2SIQZVM ����� ����� ����� ��� �����

(IOIQZVM ����� ����� ����� ��� �����
TVSWIO ^E

�����ZE KSHMRE ����� ����� ����� ��� ��

9OR^HQDWD OLNYLGQRVQD SR]LFLMD QD EDQNLWH LPSOLFLUD ]DaHVWHQD XSRWUHED QD
LQVWUXPHQWLWH ]D REH]EHGXYDZH QD OLNYLGQRVW YR NUDMQD LQVWDQFD� NDNR LQVWUXPHQWL ]D
ILQDQVLUDZH QD OLNYLGQLWH GHILFLWL QD EDQNLWH� 9R QDVRND QD XVRJODVXYDZH VR FHOLWH
L ]DGDaLWH QD UHGL]DMQLUDQDWD PRQHWDUQD SROLWLND� 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD L]YU^L PRGLILFLUDZH QD ORPEDUGQLWH NUHGLWL L QD GHYL]QLWH VYRSRYL�

9R WHNRW QD YWRULRW NYDUWDO RG ���� JRGLQD� 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD L]YU^L GYRMQR ]JROHPXYDZH QD NDPDWQLWH VWDSNL QD ORPEDUGQLRW NUHGLWL�
SUYR QD ���� D SRWRD QD ��� QD JRGL^QR QLYR� VR FHO LVWDWD GD ELGH XVRJODVHQD VR
RVWDQDWLWH NDPDWQL VWDSNL� D YR LVWR YUHPH� JR QDPDOL URNRW QD NRULVWHZH QD
ORPEDUGQLRW NUHGLW RG �� QD � GHQD YR WHNRW QD PHVHFRW� ,VWR WDND� YR WHNRW QD MXQL VH
]JROHPL L VWHSHQRW QD NRODWHUDOL]LUDQRVW QD ORPEDUGQLWH NUHGLWL QD ��� RG
QRPLQDOQDWD YUHGQRVW QD ]DORCHQLWH KDUWLL RG YUHGQRVW� =DRVWUXYDZHWR QD XVORYLWH ]D
NRULVWHZH QD ORPEDUGQLWH NUHGLWL EH^H VR FHO GD VH RYR]PRCL QLYQR UDFLRQDOQR
NRULVWHZH RG VWUDQD QD EDQNLWH �VDPR YR NUDMQD LQVWDQFD��

9R WHNRW QD SRVOHGQLRW NYDUWDO RG JRGLQDWD� LDNR OLNYLGQRVWD QD EDQNDUVNLRW
VLVWHP EH^H QD ]DGRYROLWHOQR QLYR� SRYUHPHQLWH RVFLODFLL YR OLNYLGQRVQDWD SR]LFLMD
QD SRRGGHOQLWH EDQNL SUHGL]YLNDD NRULVWHZH QD ORPEDUGQLWH NUHGLWL NDNR LQVWUXPHQW
]D XSUDYXYDZH VR OLNYLGQRVWD RG NUDMQD LQVWDQFD�
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3UHJOHG EU��� � /RPEDUGQL NUHGLWL RGREUHQL RG VWUDQD QD 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD
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9R QDVRND QD XVRJODVXYDZH VR FHOLWH QD PRQHWDUQDWD SROLWLND� 1DURGQD EDQND
QD 5HSXEOLND 0DNHGRQLMD YR WHNRW QD MXQL L]YU^L UHGL]DMQLUDZH L QD GHYL]QLRW VYRS�
NDNR LQVWUXPHQW YR NUDMQD LQVWDQFD� .RULVWHZHWR QD RYRM LQVWUXPHQW VH RJUDQLaL QD �
GHQD YR WHNRW QD PHVHFRW� D NRULVWHZHWR H GR]YROHQR VDPR GRNRONX EDQNLWH� VSRUHG
SRVOHGQLRW L]YH^WDM ]D GHYL]QD SR]LFLMD� VH SRG LOL QD SURSL^DQLRW GHYL]HQ PLQLPXP�
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1D SRaHWRNRW QD DYJXVW ���� JRGLQD ]DSRaQD SRVOHGQDWD ID]D RG UHIRUPDWD QD
SODWQLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD� RGQRVQR YRYHGXYDZH QD RTGS VLVWHPRW L
SURFHVRW QD PLJUDFLMD QD VPHWNLWH QD SUDYQLWH OLFD RG =DYRGRW ]D SODWHQ SURPHW NDM
NRPHUFLMDOQLWH EDQNL� 5HIRUPDWD QD SODWQLRW VLVWHP ]DYU^L QD NUDMRW RG ���� JRGLQD�

6R YRYHGXYDZHWR QD QRYLRW SODWHQ VLVWHP� 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD YRYHGH QRYD PRCQRVW� GR]YROHQR SUHaHNRUXYDZH �intraday credit- REH]EHGHQ
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VR GUCDYQL REYU]QLFL L EODJDMQLaNL ]DSLVL QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD
YR SURFHQW HGQDNRY NDNR L NDM ORPEDUGQLWH NUHGLWL� VR FHO GD VH ROHVQDW SOD`DZDWD QD
EDQNLWH� 3URPHQLWH YR SODWQLRW SURPHW L VHOHZHWR QD GHO RG GHSR]LWLWH QD MDYQLRW
VHNWRU NDM NRPHUFLMDOQLWH EDQNL GRYHGH GR SRWUHED RG UHGL]DMQLUDZH QD LQVWUXPHQWRW
]DGROCLWHOQD UH]HUYD� ^WR EH^H VSURYHGHQR YR WHNRW QD SUYLRW NYDUWDO RG ���� JRGLQD�
6R YRYHGXYDZHWR QD QRYLRW SODWHQ VLVWHP� QD EDQNLWH LP VH RYR]PRCL PQRJX SRGREUR
VOHGHZH QD VUHGVWYDWD QD VYRLWH GHSRQHQWL� ^WR WUHED GD YOLMDH YR QDVRND QD
SRGREUXYDZH QD SODQLUDZHWR L XSUDYXYDZHWR VR OLNYLGQRVWD�

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

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

1D NUDMRW RG ���� JRGLQD� EDQNLWH YR 5HSXEOLND 0DNHGRQLMD QD DJUHJDWQR QLYR�
SULNDCDD QHJDWLYHQ ILQDQVLVNL UH]XOWDW YR L]QRV RG ����� PLOLRQL GHQDUL� 2G YNXSQR
�� EDQND YR 5HSXEOLND 0DNHGRQLMD� VR VRVWRMED QD ���������� JRGLQD� �� EDQNL SULNDCDD
SR]LWLYHQ ILQDQVLVNL UH]XOWDW� GRGHND � EDQNL SULNDCDD QHJDWLYHQ ILQDQVLVNL
UH]XOWDW� 3ULWRD� DNR VH DSVWUDKLUD SULNDCDQLRW QHJDWLYHQ ILQDQVLVNL UH]XOWDW NDM
HGQD EDQND� EDQNLWH YR 5HSXEOLND 0DNHGRQLMD QD DJUHJDWQR QLYR EL SULNDCDOH
SR]LWLYHQ ILQDQVLVNL UH]XOWDW QD SULEOLCQR LVWR QLYR NDNR PLQDWDWD JRGLQD�

3ULaLQLWH ]D SULNDCDQLRW QHJDWLYHQ ILQDQVLVNL UH]XOWDW QD NUDMRW RG ����
JRGLQD� PRCDW GD VH LGHQWLILNXYDDW SUHNX VWUXNWXUQD L VSRUHGEHQD DQDOL]D QD
DJUHJLUDQLRW ELODQV QD XVSHK SUH]HQWLUDQ YR $QHNV EU�� RG RYRM L]YH^WDM�

9NXSQLWH NDPDWQL SULKRGL QD EDQNLWH QD NUDMRW RG ���� JRGLQD L]QHVXYDD �����
PLOLRQL GHQDUL� ^WR VSRUHGHQR VR SULNDCDQLWH YNXSQL NDPDWQL SULKRGL QD NUDMRW RG
�����WD JRGLQD� SUHWVWDYXYD QDPDOXYDZH ]D ����� PLOLRQL GHQDUL LOL ]D ������
6WUXNWXUQDWD DQDOL]D QD NDPDWQLWH SULKRGL YR DQDOL]LUDQLRW SHULRG XSDWXYD QD
NRQVWDWDFLMD GHND HYLGHQWLUDQRWR QDPDOXYDZH VH GROCL QD QDPDOXYDZHWR QD NDPDWQLWH
SULKRGL RG SUHWSULMDWLMD ]D ����� PLOLRQL GHQDUL LOL ]D ����� NDNR L QD SRUDVWRW QD
VWRUQLUDQLWH SULKRGL SR RVQRY QD QHIXQNFLRQDOQD NDPDWD ]D ����� PLOLRQL GHQDUL LOL
]D ������ NDNR GRPLQDWQL NDWHJRULL YR UDPNLWH QD YNXSQLWH NDPDWQL SULKRGL�
1DPDOXYDZHWR QD NDPDWQLWH SULKRGL RG SUHWSULMDWLMD H GHWHUPLQLUDQR RG VOHGQLWH
SULaLQL�

− 6NURPQDWD NUHGLWQD DNWLYQRVW QD EDQNLWH YR WHNRW QD ���� JRGLQD� 6R VRVWRMED QD
���������� JRGLQD� EUXWR SODVPDQLWH L]QHVXYDD ������ PLOLRQL GHQDUL� ^WR YR
VSRUHGED VR VRVWRMEDWD QD ���������� JRGLQD ]QDaL SRUDVW ]D VDPR ����� PLOLRQL
GHQDUL LOL ]D ����� 7RD XNDCXYD QD IDNWRW GHND EDQNLWH L SRQDWDPX SRNDCXYDDW
YR]GUCDQRVW YR RGREUXYDZHWR NUHGLWL SRUDGL QHSRYROQLWH SROLWLaNR�EH]EHGQRVQL
L HNRQRPVNL XVORYL YR ]HPMDWD YR WHNRW QD ���� JRGLQD�

− 3URPHQDWD YR VWUDWHJLMDWD QD OLNYLGQRVQRWR XSUDYXYDZH QD EDQNLWH YR SUDYHF QD
SRJROHPR GUCHZH QD VORERGQL OLNYLGQL VUHGVWYD� 2YRM WUHQG� NRM ]DSRaQD YR
VHSWHPYUL ���� JRGLQD� EH^H ]QDaLWHOQR LQWHQ]LYLUDQ YR GHNHPYUL ���� JRGLQD�
9DNYDWD VRVWRMED� SRNUDM QD YRRELaDHQLWH VH]RQVNL IDNWRUL NRL VH PDQLIHVWLUDDW
QD NUDMRW RG JRGLQDWD� VH GROCL L QD RGUHGHQL YRQUHGQL IDNWRUL� NDNR YRYHGXYDZHWR
QD HYURWR� RGQRVQR JRWRYLQVNDWD NRQYHU]LMD QD JHUPDQVNLWH PDUNL L GUXJLWH
HYURSVNL YDOXWL YR GHQDUL L UHIRUPDWD QD SODWQLRW SURPHW�

− 7UHQGRW QD SRUDVW QD ]DSL^DQLWH EODJDMQLaNL ]DSLVL� ^WR VH GROCL QD
]JROHPXYDZHWR QD NDPDWQLWH VWDSNL L SRPDOLRW UL]LN QD LQYHVWLUDZH YR RYLH
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KDUWLL RG YUHGQRVW YR RGQRV QD SODVLUDZHWR VUHGVWYD NDM SUHWSULMDWLMD L QDVHOHQLH�
7DND� SURVHaQLRW PHVHaHQ L]QRV QD ]DSL^DQL EODJDMQLaNL ]DSLVL ]D ���� JRGLQD
L]QHVXYD ����� PLOLRQL GHQDUL� ^WR H ]D ����� PLOLRQL GHQDUL SRYH`H YR RGQRV QD
SURVHaQLRW PHVHaHQ L]QRV ]D �����WD JRGLQD�

− 7UHQGRW QD QDPDOXYDZH QD QRPLQDOQLWH DNWLYQL NDPDWQL VWDSNL QD EDQNLWH YR
SRVOHGQLRW NYDUWDO RG ���� JRGLQD� NDNR UH]XOWDW QD UHVSRQ]LYQRVWD QD NDPDWQDWD
SROLWLND QD EDQNLWH QD QRUPDOL]LUDQLWH RS^WL XVORYL ]D VWRSDQLVXYDZH�
SRGREUHQDWD OLNYLGQRVW� NDNR L QDPDOXYDZHWR QD NDPDWQLWH VWDSNL QD SD]DURW QD
SDUL� NDPDWQLWH VWDSNL QD EODJDMQLaNLWH ]DSLVL QD 1%50� 1R� WUHED GD VH QDSRPHQH
GHND L SRNUDM YDNYLRW WUHQG� SURVHaQDWD SRQGHULUDQD DNWLYQD NDPDWQD VWDSND ]D
���� JRGLQD H PLQLPDOQR SRYLVRND YR RGQRV QD �����WD JRGLQD� ^WR XSDWXYD QD
]DNOXaRN GHND QDPDOXYDZHWR QD NDPDWQLWH SULKRGL EH^H SUHG Vv GHWHUPLQLUDQR RG
YR]GUCDQDWD NUHGLWQD DNWLYQRVW�

3RUDVWRW QD VWRUQLUDQLWH SULKRGL SR RVQRY QD QHIXQNFLRQDOQD NDPDWD H
SRVOHGLFD QD QHVRRGYHWQDWD NQLJRYRGVWYHQD HYLGHQFLMD QD SREDUXYDZDWD SR RVQRY
NDPDWD NRMD LPD WUHWPDQ QD QHIXQNFLRQDOQD �QD VPHWNLWH ]D UHGRYQL SREDUXYDZD�� L
L]GYRMXYDZHWR QD SRVHEQD UH]HUYD ]D QHD NDM HGQD EDQND� NDNR L L]YU^HQRWR VRRGYHWQR
SUHNQLCXYDZH SR XNDCXYDZHWR RG VWUDQD QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD
YR WHNRW QD PDUW ���� JRGLQD� 3RNUDM WRD� SRUDVWRW QD VWRUQLUDQLWH SULKRGL VH GROCL L
QD WUHQGRW QD EODJR YOR^XYDZH QD NYDOLWHWRW QD NUHGLWQRWR SRUWIROLR QD EDQNLWH�

6WUXNWXUQDWD DQDOL]D QD NDPDWQLWH SULKRGL XSDWXYD QD GRPLQDQWQR XaHVWYR QD
NDPDWQLWH SULKRGL RG SUHWSULMDWLMD RG ����� YR UDPNLWH QD EUXWR NDPDWQLWH SULKRGL�
=D VSRUHGED� WRD XaHVWYR VR VRVWRMED QD ���������� JRGLQD L]QHVXYDOR ������ RGQRVQR
����� VR VRVWRMED QD ���������� JRGLQD�

9NXSQLWH NDPDWQL UDVKRGL QD EDQNLWH QD NUDMRW RG ���� JRGLQD L]QHVXYDD �����
PLOLRQL GHQDUL L YR VSRUHGED VR NDPDWQLWH UDVKRGL SULNDCDQL QD NUDMRW RG �����WD
JRGLQD� EHOHCDW SRUDVW ]D �� PLOLRQL GHQDUL LOL ]D ����� 9R XVORYL QD NRQWLQXLUDQ
WUHQG QD QDPDOXYDZH QD SDVLYQLWH NDPDWQL VWDSNL� PLQLPDOQLRW SRUDVW QD NDPDWQLWH
UDVKRGL VH GROCL QD IDNWRW ^WR GHSR]LWQDWD ED]D QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD
YR WHNRW QD ���� JRGLQD� EHOHCL LQWHQ]LYHQ SRUDVW VDPR YR SRVOHGQLRW PHVHF RG ����
JRGLQD SRUDGL NRQYHU]LMDWD YR HYUD� 6R VRVWRMED QD ���������� JRGLQD� YR VWUXNWXUDWD QD
NDPDWQLWH UDVKRGL NDNR L QD ���������� JRGLQD� GRPLQDQWQL VWDYNL VH NDPDWQLWH UDVKRGL
QD SUHWSULMDWLMD ������� L NDPDWQLWH UDVKRGL QD QDVHOHQLH �������� 6WUXNWXUQR
DQDOL]LUDQR� QDMJROHPL SURPHQL VH HYLGHQWLUDQL NDM NDPDWQLWH UDVKRGL RG QDVHOHQLH�
NRL QD ���������� EHOHCDW ]JROHPXYDZH ]D ��� PLOLRQL GHQDUL LOL ]D ����� YR VSRUHGED
VR ���������� JRGLQD� $GHNYDWQR QD SRUDVWRW QD UDVKRGLWH RG QDVHOHQLH� SRUDVW EHOHCDW
L SUHPLLWH ]D RVLJXUXYDZH QD GHSR]LWL ]D �� PLOLRQL GHQDUL LOL ]D ������ ^WR H YU]DQR
VR SRUDVWRW QD GHSR]LWL RG QDVHOHQLH� 2G GUXJD VWUDQD� NDPDWQLRW UDVKRG RG EDQNL VH
QDPDOXYD ]D ��� PLOLRQL GHQDUL LOL ]D ������ SRUDGL QDPDOXYDZHWR QD YNXSQLWH
GHSR]LWL RG EDQNL ]D ���� NDNR L SRUDGL WUHQGRW QD RSD_DZH QD SURVHaQDWD
SRQGHULUDQD NDPDWQDWD VWDSND QD SD]DURW QD SDUL YR SRVOHGQLRW NYDUWDO RG ���� JRGLQD�

.DNR UH]XOWDW QD GYLCHZHWR QD YNXSQLWH NDPDWQL SULKRGL L YNXSQLWH NDPDWQL
UDVKRGL SULNDCDQLRW QHWR NDPDWHQ SULKRG QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD
L]QHVXYD ����� PLOLRQL GHQDUL QD NUDMRW RG ���� JRGLQD� L YR VSRUHGED VR NUDMRW QD �����
WD JRGLQD H QDPDOHQ ]D ��� PLOLRQL GHQDUL LOL ]D ������

1HWR UH]HUYDFLLWH ]D SRWHQFLMDOQL ]DJXEL QD ���������� JRGLQD L]QHVXYDD �����
PLOLRQL GHQDUL L VSRUHGHQR VR ���������� JRGLQD� EHOHCDW QDPDOXYDZH ]D ���� 0H_XWRD�
RYD QDPDOXYDZH QH H UH]XOWDW QD SRGREUHQL SHUIRPDQVL QD NUHGLWQRWR SRUWIROLR QD
EDQNLWH� WXNX VH UDERWL ]D QHVRRGYHWQR VPHWNRYRGVWYHQR SULNDCXYDZH QD SREDUXYDZHWR
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SR QHIXQNFLRQDOQD NDPDWD NDM HGQD EDQND� YR L]QRV RG ��� PLOLRQ GHQDUL �VSRPHQDWR
SRJRUH YR WHNVWRW�� 'RNRONX SUL DQDOL]DWD VH DSVWUDKLUD VPHWNRYRGVWYHQRWR
SUHNQLCXYDZH QD RYRM L]QRV� VH GRD_D GR NRQVWDWDFLMDWD GHND QHWR UH]HUYDFLLWH QD
NUDMRW QD ���� JRGLQD VH QDPDOHQL VDPR ]D ����� YR RGQRV QD LVWLRW SHULRG RG
SUHWKRGQDWD JRGLQD�

1HWR NDPDWQLRW SULKRG SR UH]HUYDFLL QD ���������� JRGLQD H QHJDWLYHQ L
L]QHVXYD ��� PLOLRQL GHQDUL� 'RNRONX VH ]HPDW SUHGYLG L QHL]GYRHQLWH UH]HUYL ]D
SRWHQFLMDOQL ]DJXEL �YNOXaXYDM`L MD L GRSROQLWHOQR XWYUGHQDWD QHIXQNFLRQDOQD
NDPDWD� YR L]QRV RG ���� PLOLRQL GHQDUL� LGHQWLILNXYDQL SUHNX WHUHQVNLWH
VXSHUYL]RUVNL NRQWUROL NRL QH VH SULNDCDQL YR ELODQVRW QD XVSHK� WRJD^ QHWR
NDPDWQLRW SULKRG GRVWLJQXYD QHJDWLYHQ L]QRV RG ����� PLOLRQL GHQDUL�

1HJDWLYQLRW ILQDQVLVNL UH]XOWDW QD EDQNLWH RVWYDUHQ RG YU^HZHWR QD QLYQDWD
RVQRYQD IXQNFLMD �LQWHUPHGLMDFLMD SRPH_X ILQDQVLVNL VXILFLWDUQLWH L ILQDQVLVNL
GHILFLWDUQLWH HNRQRPVNL VXEMHNWL� VR YNDONXOLUDQL UDVKRGL SR RVQRY QD SRWHQFLMDOQL
]DJXEL ]D NUHGLWHQ UL]LN� H SRND]DWHO ]D LVNOXaLWHOQR QLVNDWD HILNDVQRVW QD EDQNLWH
YR RGQRV QD DORNDFLMDWD QD VNXGQLWH ILQDQVLVNL UHVXUVL� 7RD SUHG Vp VH GROCL QD
YOR^HQDWD EH]EHGRQRVQR � SROLWLaND VRVWRMED YR ]HPMDWD YR ���� JRGLQD L QHJDWLYQLWH
HIHNWL RG LVWDWD YU] VLWH VHNWRUL YR HNRQRPLMDWD� 9R NUDMQD OLQLMD� QHJDWLYQLRW QHWR
NDPDWHQ SULKRG SR UH]HUYDFLL H RVQRYQD SULaLQD ]D SULNDCDQLRW QHJDWLYHQ
ILQDQVLVNL UH]XOWDW RG UDERWHZHWR QD EDQNLWH QD DJUHJDWQR QLYR YR DQDOL]LUDQLRW
SHULRG� 3ULWRD� SRQDWDPR^QDWD DQDOL]D SRNDCXYD GHND SULKRGLWH NRL YR WHNRW QD ����
JRGLQD EDQNLWH JL RVWYDULOH SR GUXJL RVQRYL� YR FHORVW JL SRNULYDDW RS^WLWH L
DGPLQLVWUDWLYQL WUR^RFL� NDNR L HYLGHQWLUDQLWH GUXJL UDVKRGL� SUL ^WR H RVWYDUHQD
SR]LWLYQD UD]OLND RG ��� PLOLRQL GHQDUL ^WR YOLMDH NRQ PLQLPDOQR QDPDOXYDZH QD
QHJDWLYQLRW QHWR NDPDWHQ SULKRG SR UH]HUYDFLL�

2WWXND� PRCH GD VH ]DNOXaL GHND ILQDQVLVNLRW UH]XOWDW QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD ]D ���� JRGLQD H GHWHUPLQLUDQ RG L]YU^XYDZHWR QD NODVLaQLWH EDQNDUVNL
UDERWL� QDVSURWL VRVWRMEDWD QD ���������� L ���������� JRGLQD� NRJD SULNDCDQLWH
YRQUHGQL SULKRGL� NDNR SULKRGL RG LQFLGHQWHQ NDUDNWHU� VH HGLQVWYHQDWD SULaLQD ]D
SULNDCQLWH SR]LWLYQL ILQDQVLVNL UH]XOWDWL� 0H_XWRD� DNR VH ]HPDW SUHGYLG
QHL]GYRHQLWH UH]HUYL ]D SRWHQFLMDOQL ]DJXEL �YNOXaXYDM`L MD L GRSROQLWHOQR
XWYUGHQDWD QHIXQNFLRQDOQD NDPDWD� LGHQWLILNXYDQL SUHNX QHSRVUHGQLWH QDG]RUL� NRL
QH VH SULNDCDQL YR ELODQVRW QD XVSHK� WRJD^ ILQDQVLVNLRW UH]XOWDW ]D �����WD JRGLQD
EL VH SUHSRORYLO� GRGHND ILQDQVLVNLRW UH]XOWDW ]D �����WD JRGLQD EL ELO QHJDWLYHQ�

6R VRVWRMED QD ���������� JRGLQD� RVWYDUHQLWH SULKRGL SR RVQRY QD SURYL]LL�
GLYLGHQGL� KDUWLL RG YUHGQRVW� NDSLWDOQL GRELYNL� NXUVQL UD]OLNL L GUXJL SULKRGL
L]QHVXYDD ����� LOMDGL GHQDUL� ^WR H ]D ��� PLOLRQL GHQDUL� RGQRVQR ]D ����� SRPDONX
YR RGQRV QD LVWLRW SHULRG PLQDWDWD JRGLQD� 6WUXNWXUQR JOHGDQR� QDMJROHPR XaHVWYR RG
����� LPDDW QHWR SULKRGLWH RG SURYL]LL� D SR QLY VOHGDW GUXJLWH SULKRGL VR �������
NDNR SULKRGL RG LQFLGHQWHQ NDUDNWHU NRL SR VYRMDWD SULURGD QH JL RWVOLNXYDDW
UHDOQLWH SHUIRUPDQVL QD SURILWDELOQRVWD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� =D
VSRUHGED� VR VRVWRMED QD ���������� JRGLQD� YR UDPNLWH QD YNXSQLWH GUXJL SULKRGL �QHWR
SULKRGL RG SURYL]LL� GLYLGHQGL� KDUWLL RG YUHGQRVW� NXUVQL UD]OLNL L GUXJL SULKRGL��
GRPLQDQWQR XaHVWYR LPDDW GUXJLWH SULKRGL VR ������ D SR QLY VOHGDW QHWR SULKRGLWH RG
SURYL]LL VR ������

                                                          
� 9R NRQWHNVW QD SUHWKRGQR VSRPHQDWDWD QHVRRGYHWQD NQLJRYRGVWYHQD HYLGHQFLMD� NDM HGQD EDQND� YR LVWR
YUHPH YRQUHGQLWH SULKRGL QHSRWUHEQR VH ]JROHPHQL ]D ��� PLOLRQL GHQDUL� VR ^WR NDWHJRULMDWD GUXJL
SULKRGL QDPHVWR ����� PLOLRQL GHQDUL� EL L]QHVXYDOD ����� PLOLRQL GHQDUL�
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6R VRVWRMED QD ���������� JRGLQD� YR UDPNLWH QD GUXJLWH UDVKRGL� RS^WLWH L
DGPLQLVWUDWLYQLWH WUR^RFL LPDDW GRPLQDQWQR XaHVWYR VR ���� NDNR L QD ����������
JRGLQD �������� 9NXSQLRW L]QRV QD RYDD NDWHJRULMD UDVKRGL QD ���������� JRGLQD L]QHVXYD
����� PLOLRQL GHQDUL� ^WR VSRUHGHQR VR LVWLRW SHULRG YR �����WD JRGLQD H ]JROHPXYDZH
]D ������ 9R UDPNLWH QD RYDD NDWHJRULMD� NDNR L YR SUHWKRGQLWH GYH JRGLQL� QDMYLVRNR
VWUXNWXUQR XaHVWYR RG ����� LPDDW UDVKRGLWH ]D SODWL�

�������� 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�� 9R XVORYL QD SULNDCDQD ]DJXED� LVWLWH VDPR JL SRWYUGXYDDW QHJDWLYQLWH
SHUIRUPDQVL QD SURILWDELOQRVW QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD�

9R SURGROCHQLH H GDGHQ SUHJOHG QD SRND]DWHOLWH ]D SURILWDELOQRVW L
HILNDVQRVW ]D GYD VSRUHGEHQL SHULRGD�

3UHJOHG EU��� � 3RND]DWHOL ]D SURILWDELOQRVW L HILNDVQRVW QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD

3RND]DWHO ���������� ����������

6WDSND QD SRYUDW QD DNWLYDWD �52$$� ���� ������

6WDSND QD SRYUDW QD NDSLWDORW �52$(� ���� ������

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

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

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

.DPDWQD PDUJLQD ��� ����

9NXSHQ EURM QD YUDERWHQL �EDQNL L ^WHGLOQLFL� ����� �����

3ULNDCDQ ILQDQVLVNL UH]XOWDW�YNXSHQ EURM QD YUDERWHQL

�YR PLOLRQL GHQDUL� ��� �����

9NXSQD QHWR DNWLYD�YNXSHQ EURM QD YUDERWHQL �YR PLOLRQL

GHQDUL� ���� ����

2G SUHJOHGRW PRCH GD VH ]DNOXaL GHND VLWH SRND]DWHOL EHOHCDW QDGROHQ WUHQG
^WR XSDWXYD QD YOR^HQD SURILWDELOQRVW L HILNDVQRVW QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD� YR WHNRW QD ���� JRGLQD� ,VNOXaRN H SRVOHGQLRW SRND]DWHO NRM EHOHCL
QDJRUHQ WUHQG� RGQRVQR JHQHULUDZH QD SRJROHP L]QRV QD DNWLYD SR YUDERWHQ�

1HJDWLYQLRW ILQDQVLVNL UH]XOWDW� NRM QD ���������� JRGLQD JR SULNDCDD EDQNLWH
YR 5HSXEOLND 0DNHGRQLMD QD DJUHJDWQR QLYR� UH]XOWLUD VR QHJDWLYQL YUHGQRVWL QD
SRND]DWHOLWH ]D VWDSNDWD QD SRYUDW QD DNWLYDWD �ROAA� L VWDSNDWD QD SRYUDW QD
NDSLWDORW �ROAE�� 3RND]DWHORW �ROAA� XNDCXYD GHND YR WHNRW QD ���� JRGLQD ���
HGLQLFD DNWLYD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD JHQHULUDDW ���� HGLQLFL ]DJXED�
GRGHND SRND]DWHORW �ROAE� XNDCXYD GHND ��� HGLQLFL NDSLWDO QD EDQNLWH YR 5HSXEOLND

                                                          
� 3UHVPHWNLWH VH QDSUDYHQL YU] RVQRYD QD SULNDCDQLWH ELODQVQL JROHPLQL RG DJUHJLUDQLRW
ELODQV QD XVSHK QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� EH] GD VH ]HPDW SUHGYLG QHSULNDCDQLWH
UDVKRGL YU] RVQRYD QD GRSROQLWHOQR XWYUGHQL UH]HUYDFLL ]D SRWHQFLMDOQL ]DJXEL L
GRSROQLWHOQR XWYUGHQD QHIXQNFLRQDOQD NDPDWD�
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0DNHGRQLMD JHQHULUDDW ���� HGLQLFL ]DJXED� $NR SUL SUHVPHWNDWD QD SUHWKRGQLWH GYD
SRND]DWHOL VH DSVWUDKLUD SULNDCDQLRW QHJDWLYHQ ILQDQVLVNL UH]XOWDW NDM HGQD EDQND�
QD DJUHJDWQR QLYR EDQNLWH YR 5HSXEOLND 0DNHGRQLMD EL SULNDCDOH SR]LWLYHQ
ILQDQVLVNL UH]XOWDW� ^WR GHWHUPLQLUD SR]LWLYQL YUHGQRVWL QD SRND]DWHOLWH ]D
VWDSNDWD QD SRYUDW QD DNWLYDWD �ROAA - 1,13%� L VWDSNDWD QD SRYUDW QD NDSLWDORW
�ROAE - 4,40%��

1HHILNDVQRVW QD EDQNLWH VH NRQVWDWLUD L SUHNX RGQRVRW� RSHUDWLYQL WUR^RFL �
YNXSQR RVWYDUHQL SULKRGL� 1D ���������� JRGLQD RYRM SRND]DWHO L]QHVXYD ���� ^WR
VSRUHGHQR VR ���������� JRGLQD XSDWXYD QD SRUDVW QD RSHUDWLYQLWH WUR^RFL ]D ����
GHQDUL� 3RND]DWHORW ]QDaL GHND ]D RVWYDUXYDZH QD � GHQDU SULKRG QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD YR WHNRW QD ���� JRGLQD ELOR SRWUHEQR GD VH QDSUDYDW ���� GHQDUL
RSHUDWLYQL WUR^RFL� 3ULWRD� YR LVWLRW SHULRG� ]D RVWYDUXYDZH QD � GHQDU SULKRG ELOR
SRWUHEQR GD VH QDSUDYDW ���� GHQDUL WUR^RFL ]D SODWL� ^WR ]QDaL ]JROHPXYDZH QD
WUR^RFLWH ]D SODWL ]D ���� GHQDUL YR VSRUHGED VR VRVWRMEDWD QD ���������� JRGLQD�

2GQRVRW PH_X UDVKRGLWH QDSUDYHQL ]D L]GYRMXYDZH UH]HUYDFLL ]D SRWHQFLMDOQL
]DJXEL L QHWR NDPDWQLRW SULKRG L]QHVXYD ����� ^WR YR VSRUHGED VR ���������� JRGLQD
SUHWVWDYXYD ]JROHPXYDZH QD UDVKRGLWH ]D UH]HUYDFLL ]D NUHGLWQL ]DJXED ]D ���� GHQDUL�
2YRM SRND]DWHO SRNDCXYD QHJDWLYQD PDUJLQD QD RVWYDUXYDZH QD QHWR NDPDWHQ SULKRG�
RGQRVQR ]D RVWYDUXYDZH QD � GHQDU QHWR NDPDWHQ SULKRG YR WHNRW QD ���� JRGLQD�
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD ELOR SRWUHEQR GD QDSUDYDW ���� GHQDUL UDVKRGL YU]
RVQRYD QD UH]HUYDFLL ]D SRNULYDZH QD NUHGLWQLRW UL]LN QD QDSUDYHQLWH SODVPDQL�

9R WHNRW QD ���� JRGLQD� QRPLQDOQLWH SRQGHULUDQL JRGL^QL DNWLYQL NDPDWQL
VWDSNL QD GHSR]LWQLWH EDQNL YR SURVHN L]QHVXYDD ������ ����� SURFHQWQL SRHQL
SRYLVRNL YR VSRUHGED VR ���������� JRGLQD�� GRGHND QRPLQDOQLWH SRQGHULUDQL SDVLYQL
NDPDWQL VWDSNL EHD QD QLYR RG ����� �LOL ���� SURFHQWQL SRHQL SRQLVNL YR VSRUHGED VR
���������� JRGLQD�� 9DNYLWH GYLCHZD QD NDPDWQLWH VWDSNL ]D SRVOHGLFD LPDDW
]JROHPXYDZH QD NDPDWQLWH PDUJLQL RG ��� ]D �����WD JRGLQD QD ���� ]D ���� JRGLQD�
9LVRNLWH NDPDWQL PDUJLQL� VSRUHGHQR VR GUXJLWH HNRQRPLL YR WUDQ]LFLMD NDGH ^WR WLH
VH GYLCDW PH_X ��� SURFHQWQL SRHQL� XSDWXYDDW QD VLVWHPVNL L SUREOHPL RG LQWHUHQ
NDUDNWHU YR UDERWHZHWR QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� L WRD� QHGRYROQD
HILNDVQRVW QD EDQNLWH ]DUDGL YLVRNLWH RSHUDWLYQL WUR^RFL� YLVRN UL]LN ]DUDGL
ILQDQVLVND QHGLVFLSOLQD L SUREOHPLWH VR VXGVNDWD QDSODWD QD SREDUXYDZDWD� YLVRN
VWHSHQ QD OR^L SODVPDQL YR SRUWIROLRWR QD EDQNLWH� EH]EHGRQRVQDWD VRVWRMED YR
]HPMDWD� NDNR L SUHWKRGQR VSRPHQDWLWH IDNWRUL NRL GHWHUPLQLUDDW YJUDGXYDZH QD
YLVRNL SUHPLL ]D UL]LN YR NDPDWQDWD SROLWLND QD EDQNLWH�

$QDOL]DWD QD HILNDVQRVWD QD EDQNLWH RG DVSHNW QD YNXSQLRW EURM QD YUDERWHQL
YR EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD L QLYQDWD NYDOLILNDFLRQD VWUXNWXUD�
LVWR WDND JL SRWYUGXYD L]QHVHQLWH NRQVWDWDFLL ]D QLVNDWD HILNDVQRVW QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD�

9NXSQLRW EURM YUDERWHQL YR EDQNLWH L ^WHGLOQLFLWH YR 5HSXEOLND 0DNHGRQLMD
QD ���������� JRGLQD L]QHVXYD ����� OLFD� ^WR YR RGQRV QD ���������� JRGLQD SUHWVWDYXYD
]JROHPXYDZH ]D ��� YUDERWHQL LOL ]D ������ 7RD VH GROCL QD ^LUHZHWR QD PUHCDWD QD
ILOLMDOL L HNVSR]LWXUL NDM QHNRL EDQNL� ^WR EH^H SRWWLNQDWR VR UHIRUPDWD QD
SODWQLRW SURPHW YR ]HPMDWD�

2GQRVRW SRPH_X QHJDWLYQLRW ILQDQVLVNL UH]XOWDW VR VRVWRMED QD ����������
JRGLQD L YNXSQLRW EURM QD YUDERWHQL� SRNDCXYD GHND HGHQ YUDERWHQ YR EDQNLWH YR
5HSXEOLND 0DNHGRQLMD JHQHULUD ]DJXED RG ���� PLOLRQL GHQDUL� QDVSURWL ��� PLOLRQL
GHQDUL GRELYND VR VRVWRMED QD ���������� JRGLQD�
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3RND]DWHORW� YNXSQD QHWR DNWLYD � EURM QD YUDERWHQL YR EDQNLWH� QD ����������
JRGLQD� XNDCXYD GHND QD HGHQ YUDERWHQ YR EDQNLWH YR 5HSXEOLND 0DNHGRQLMD GRD_DDW ����
PLOLRQL GHQDUL QHWR DNWLYD� QDVSURWL ���� PLOLRQL GHQDUL QD ���������� JRGLQD�
9DNYLRW SRUDVW H UH]XOWDW QD SRLQWHQ]LYQLRW SRUDVW QD DNWLYDWD RG SRUDVWRW QD EURMRW
QD YUDERWHQL�

2G DVSHNW QD NYDOLILNDFLRQDWD VWUXNWXUD QD YUDERWHQLWH YR EDQNLWH YR
5HSXEOLND 0DNHGRQLMD� RVWDQXYD NRQVWDWDFLMDWD RG SUHWKRGQLWH JRGLQL ]D QHSRYROQD
VWUXNWXUD� NRMD LPD VRRGYHWQR QHJDWLYQR YOLMDQLH YU] YNXSQDWD HILNDVQRVW QD EDQNLWH�
7DND� SRYH`H RG SRORYLQD RG YUDERWHQLWH VH VR VUHGQD VWUXaQD SRGJRWRYND L SRQLVNL
VWHSHQL QD REUD]RYDQLH� 9UDERWHQLWH VR YLVRND VWUXaQD SRGJRWRYND LPDDW XaHVWYR RG
������ GRGHND XaHVWYRWR QD YUDERWHQLWH VR RVPL VWHSHQ QD REUD]RYDQLH H VDPR ���� RG
YNXSQLRW EURM YUDERWHQL� 9R SURGROCHQLH� H GDGHQ WDEHODUHQ SULND] QD
NYDOLILNDFLRQDWD VWUXNWXUD QD YUDERWHQLWH YR EDQNLWH L ^WHGLOQLFLWH YR 5HSXEOLND
0DNHGRQLMD�

3UHJOHG EU��� � .YDOLILNDFLRQD VWUXNWXUD QD YUDERWHQLWH YR EDQNLWH L
^WHGLOQLFLWH YR 5HSXEOLND 0DNHGRQLMD

6RVWRMEDQD ���������� JRGLQD

9NXSQR

YUDERWHQL '�UL0�U � 966 � 9>6 � 666 �
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