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���(ILNDVQRVW�QD�EDQNLWH�L�HNRQRPVNLRW�UDVW 

*ODYHQ IDNWRU QD HNRQRPVNLRW UDVWHC SUHWVWDYXYD ]JROHPXYDZHWR QD
NDSLWDOQLRW VWRN SUHNX ]JROHPXYDZH QD LQYHVWLFLLWH� 1R� de factoRYDD XORJD PX
SULSD_D QD ^WHGHZHWR NDNR UH]XOWDW QD LGHQWLaQRVWD PH_X LQYHVWLFLLWH L

^WHGHZHWR �I  S�� (PSLULVNLWH LVWUDCXYDZD MD SRWYUGXYDDW YDOLGQRVWD ]D
NDWDOL]DWRUVNDWD XORJD QD NDSLWDORW NDNR JHQHUDWRU QD HNRQRPVNLRW UDVWHC� =HPMD
VR JROHPR GRPD^QR ^WHGHZH VH EU]R UDVWHaNL HNRQRPLL� 1D NUDWRN URN� VR XYH]HQRWR
^WHGHZH PRCH GD ILQDQVLUD HNRQRPVNLRW UDVW� QR QD GROJ URN QH SRVWRL EU]
HNRQRPNL UD]YRM EH] GRPD^QR ^WHGHZH�

*ODYQDWD XORJD YR NRQFHQWUDFLMDWD L DORNDFLMDWD QD ^WHGHZHWR LP SULSD_D QD
ILQDQVLVNLWH SD]DUL� 1HHILNDVQL ILQDQVLVNL SD]DUL QHVRRGYHWQR JR NRQFHQWULUDDW
L DORFLUDDW ^WHGHZHWR� 'XUL L NRJD GRPD^QRWR ^WHGHZH H JROHPR� YR RWVXVWYR QD
HILNDVHQ SD]DUHQ PHKDQL]DP� HNRQRPVNLRW UDVW RVWDQXYD QD QLVNR QLYR ^WR VH GROCL
QD SRJUH^QDWD DORNDFLMD QD ^WHGHZHWR�

7UDGLFLRQDOQR� EDQNLWH MD LJUDDW NOXaQDWD XORJD YR ILQDVLVNLRW VLVWHP
GHMVWYXYDM`L NDNR LQWHUPHGLMDWRUL SRPH_X NUDMQLWH ^WHGDaL L NUHGLWREDUDWHOLWH�
.DNR WUDQVIRUPDWRUL QD VUHGVWYD WLH SULPDDW GHSR]LWL VR HGHQ VHW QD
NDUDNWHULVWLNL SUHWYRUDM`L JL YR VUHGVWYD VR GUXJ VHW QD NDUDNWHULVWLNL� 2VREHQR H
]QDaDMQD QLYQDWD XORJD YR WUDQVIRUPDFLMDWD QD URaQRVWD QD ILQDQVLVNLWH
LQVWUXPHQWL� QXGHM`L NUDWNRURaQL VUHGVWYD QD VXILFLWDUQLWH HNRQRPVNL VXEMHNWL L
GROJRURaQL NUHGLWQL LQVWUXPHQWL ]D ]DHPREDUDWHOLWH� ,VWRYUHPHQR� EDQNLWH VH L
FHQWUDOHQ PHKDQL]DP YR UDPNLWH QD VLVWHPRW QD SOD`DZD� 3RUDGL QDYHGHQLWH L GUXJL
SULaLQL� EDQNLWH WUDGLFLRQDOQR VH VPHWDDW ]D "SRVHEQL" YR UDPNLWH QD
ILQDQVLVNLRW VLVWHP� 3RUDGL LVWLWH SULaLQL� WLH LVWRYUHPHQR VH L SUHGPHW QD
SRLQWHQ]LYQD UHJXODFLMD YR VSRUHGED VR RVWDQDWLWH YLGRYL QD ILQDQVLVNL
LQVWLWXFLL�

%DQNLWH VH NOXaQL "LJUDaL" LOL UEHWHQ VWROE QD ILQDQVLVNLWH SD]DUL�
6SURWLYQR QD VRVWRMEDWD YR 6$'� YR (YURSD� EDQNLWH VH GYLCHaND VLOD QD UD]YRMRW�
,PHQR YR 6$' SUHWSULMDWLMDWD REH]EHGXYDDW HNVWHUQD DNXPXODFLMD JODYQR QD
ILQDQVLVNLWH SD]DUL �REYU]QLFL� DNFLL LWQ�� ]D UD]OLND RG HYURSVNLWH SUHWSULMDWLMD
NRL VH SRWSLUDDW QD EDQNLWH� NRL VH QLYQLWH JODYQL VQDEGXYDaL VR HNVWHUQD
DNXPXODFLMD� 1DMIOHNVLELOQLRW REOLN QD UL]LaHQ NDSLWDO � ILQDQVLUDZHWR VR
DNFLRQHUVNL NDSLWDO H QHUD]YLHQR YR (YURSD� 1LYRWR QD NDSLWDOL]DFLMD QD SD]DULWH
QD NDSLWDO YR ]HPMLWH aOHQNL QD (YURSVNDWD 8QLMD L]QHVXYD ��� RG EUXWR GRPD^QLRW
SURL]YRG �%'3�� vis a vi ���� RG %'3 YR 6$'� 9R VRJODVQRVW VR QLYRWR QD UD]YRM QD
ILQDQVLVNLWH SD]DUL YR 6$' L (YURSD� WUL aHWYUWLQL RG SRWUHEQDWD ILQDQVLVND
SRGGU^ND� (YURSVNLWH SUHWSULMDWLMD MD REH]EHGXYDDW RG EDQNL L GUXJL GRYHULWHOL�
6DPR HGQD aHWYUWLQD RG SRWUHEQLWH ILQDQVLVNL VUHGVWYD� SUHWSULMDWLMDWD YR (YURSD�
REH]EHGXYDDW QD SD]DULWH QD NDSLWDO� 3R SRRGHOQL ]HPML� VLWXDFLMDWD H VOHGQD� YR
+RODQGLMD� SUHWSULMDWLMDWD SUHNX EDQNLWH REH]EHGXYDDW HGQD SRORYLQD RG SRWUHEQLWH
ILQDVLVNL VUHGVWYD� YR ,WDOLMD L *HUDPDQLMD ���� YR >SDQLMD ��� LWQ� 6LWXDFLMDWD
YR 6$' H SRLQDNYD ELGHM`L DPHULNDQVNLWH SUHWSULMDWLMD SUHNX EDQNLWH REH]EHGXYDDW

                                                          
* =DPHQLN *XYHUQHU QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� 'RFHQW QD (NRQRPVNL IDNXOWHW �

3ULOHS�
**  5HIHUDW QD VLPSR]LXP RUJDQL]LUDQ RG University of Greenwich Business School and Balkan Center for Public
Policy and Related Studies, Humanities Research Centre� 6RILMD� ����� -XQL� ���� JRGLQD
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VDPR HGQD aHWYUWLQD RG HNVWHUQDWD DNXPXODFLMD� D RVWDWRNRW RG WUL aHWYUWLQL JR
SULEDYXYDDW QD SD]DULWH QD NDSLWDO�

9R HNRQRPLLWH YR WUDQ]LFLMD SRVWRL JROHPD ]DYLVQRVW QD SUHWSULMDWLMDWD RG
EDQNLWH� ,PHQR� QHUD]YLHQLWH SD]DUL QD NDSLWDO YR RYLH ]HPML GHWHUPLQLUDDW
VLWXDFLMD YR NRMD SUHWSULMDWLMDWD VH REH]EHGXYDDW VR VWUDQVNL ILQDQVLVNL VUHGVWYD
LVNOXaLYR SUHNX EDQNLWH� 3UHWSULMDWLMDWD YR HNRQRPLLWH YR WUDQ]LFLMD ��� RG
VRSVWYHQLWH SRWUHEL ]D ILQDVLVNL VUHGVWYD JL ]DGRYROXYDDW SUHNX EDQNLWH� 9R 5�
0DNHGRQLMD SURFHQWRW H X^WH SRYLVRN L L]QHVXYD ������

6RJODVQR SUHWKRGQR QDYHGHQRWR� EDQNLWH VH JODYQLWH QRVLWHOL QD UD]YRMRW YR
NRQWLQHQWDOQD (YURSD� SRVHEQR YR ]HPMLWH YR WUDQ]LFLMD� =GUDYLRW EDQNDUVNL VLVWHP�
NRM REH]EHGXYD HILNDVQD DORNDFLMD L NRQFHQWUDFLMD QD ILQDVLVNLWH VUHGVWYD H
RVQRYHQ SUHGXVORY ]D VWDELOHQ L GLQDPLaHQ HNRQRPVNL UDVWHC� =DWRD� GLQDPLNDWD L
NYDOLWHWRW QD HNRQRPVNLRW UDVWHC JODYQR VH ]DVQRYD YU] HILNDVQRVWD QD SURHNWLWH
ILQDQVLUDQL RG VWUDQD QD EDQNLWH� *ODYHQ LQGLNDWRU ]D RYD H XaHVWYRWR QD OR^LWH
�QHQDSODWLYL� ]DHPL � YR NUHGLWQRWR SRUWIROLR QD EDQNLWH� 6WDSNDWD QD XaHVWYR QD
OR^LWH NUHGLWL YR SRUWIROLRWR QD EDQNLWH YR ]HPMLWH RG (YURSVNDWD 8QLMD H SRG
��� 2G GUXJD VWUDQD� LVWDWD VWDSND NDM EDQNLWH YR ]HPMLWH YR WUDQ]LFLMD SURVHaQR VH
GYLCL RNROX ���� 3ULWRD� SRVWRL LQYHU]QD NRUHODFLMD SRPH_X VWDSNDWD QD OR^LWH
NUHGLWL L VWDSNDWD QD HNRQRPVNLRW UDVWHC� 9R ]HPMLWH VR QLVNR QLYR QD OR^L
NUHGLWL YR NUHGLWQRWR SRUWIROLR QD EDQNDLWH� GLQDPLNDWD QD HNRQRPVNLRW UDVWHC H
SRJROHPD� L REUDWQR� YR RQLH ]HPML NDGH ^WR EDQNLWH YR VYRHWR NUHGLWQR SRUWIROLR
LPDDW YLVRNR XaHVWYR QD OR^L NUHGLWL� VWDSNDWD QD HNRQRPVNL UDVWHC H SRQLVND�
2YRM VRRGQRV SR SRRGHOQL ]HPML PRCH GD VH VRJOHGD YR VOHGQDWD WDEHOD�
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9R ]HPMLWH NDGH ^WR EDQNLWH YU^DW HILNDVQD DORNDFLMD QD ILDQVLVNLWH
UHVXUVL �8QJDULMD� /DWYLD� 6ORYHQLMD� +UYDWVND L 3ROVND�� SRVWRL UHODWLYQR
SRYLVRND GLQDPLND QD HNRQRPVNL UDVW� 3URVHaQDWD VWDSND QD HNRQRPVNL UDVW YR RYLH
]HPML YR ���� JRGLQD L]QHVXYD^H ����� D YR ���� ����� 2G GUXJD VWUDQD� YR 5HSXEOLND
AH^ND VWDSNDWD QD HNRQRPVNL UDVW YR ���� EH^H � ����� 8aHVWYRWR QD OR^LWH
                                                          
1 9R RYRM NRQWHNVW� WHUPLQRW OR^L ]DHPL JL SRNULYD VXEVWDQGDUQLWH� VRPQLWHOQLWH L OR^WH
�QHQDSODWLYL� ]DHPL W�H� VLWH SREDUXYDZD NODVLILFLUDQL YR UL]LaQLWH NDWHJRULL 9�*� L '�
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NUHGLWL YR NUHGLWQRWR SRUWIROLR QD PDNHGRQVNLWH EDQNL VR VRVWRMED ����������
JRGLQD L]QHVXYD^H ����� D VWDSNDWD QD HNRQRPVNL UDVW ����� 9R ���� JRGLQD
SURFHQWRW QD OR^L NUHGLWL VH QDPDOL QD ������ D RG GUXJD VWUDQD� VWDSNDWD QD
HNRQRPVNL UDVW VH ]JROHPL QD �����

�� .DNR GD VH SRVWLJQH ]GUDY� VWDELOHQ L HILNDVHQ ILQDQVLVNL VLVWHP"

2VQRYQLWH SULaLQL NRL GRYHGXYDDW GR QH]GUDY L QHHILNDVHQ EDQNDUVNL VLVWHP
VH RG GRPD^QR SRWHNOR� 1HVRRGYHWQDWD NDSLWDOL]DFLMD QD EDQNLWH� VODELWH VLVWHPL
QD YQDWUH^QD NRQWUROD QD EDQNLWH NRL QH VH GRYROQR VLOQL ]D GD GHMVWYXYDDW
SUHYHQWLYQR NRQ SUHUL]LaQLWH WUDQVDNFLL L RSHUDWLYQLWH VODERVWL� QHHILNDVQLWH
NUHGLWQL L OLNYLGQRVQL SROLWLNL � QHHILNDVQLWH PDNURHNRQRPVNL SROLWLNL� VODEDWD
VXSHUYL]LMD QD EDQNLWH LWQ�� PRCDW GD SUHGL]YLNDW NUL]D YR EDQNDUVNRWR UDERWHZH
NRL VH VOHGHQL VR SDUDOL]D QD FHORNXSQLRW HNRQRPVNL CLYRW YR VRRGYHWQDWD ]HPMD� D L
SR^LURNR� ,VWR WDND� L QDGYRUH^QLWH IDNWRUL PRCDW GD SUHGL]YLNDW NUL]D YR
EDQNDUVNRWR UDERWHZH � NDNR ^WR VH ^LUHZHWR QD PH_XQDURGQLWH ILQDVLVNL NUL]L�
QDPDOXYDZHWR QD L]YR]QLWH FHQL LWQ� 6R FHO GD VH VSUHaL ^LUHZHWR QD VLVWHPVNLRW
UL]LN L WUHQGRW QD RSD_DZH QD GRYHUEDWD YR EDQNDUVNLRW VLVWHP� PRCQD H
LQWHUYHQFLMD RG VWUDQD QD GUCDYDWD L VDQLUDZH L UHVWUXNWXLUDZH QD EDQNDUVNLRW
VLVWHP��

3R SUDYLOR� VLWH ]HPML YR WUDQ]LFLMD L]YU^LMD VDQDFLMD QD QLYQLWH EDQNDUVNL
VLWHPL� 3ULWRD� ]HPMLWH NRL ^WR VSURYHGRD XVSH^QL UHIRUPL YR VIHUDWD QD
EDQNDUVWYRWR� YRVSRVWDYLMD ]GUDYD RVQRYD ]D GLQDPLaHQ L VWDELOHQ HNRQRPVNL
UDVWHC�

&HOWD QD VLVWHPVNRWR SUHVWUXNWXLUDZH LOL VDQDFLMDWD QD EDQNLWH YR RGGHOQD
]HPMD H GD VH XQDSUHGDW SHUIRUPDQVLWH QD EDQNDUVNDWD LQGXVWULMD SUHNX SRGREUXYDZH
QD NDSDFLWHWRW QD EDQNDUVNLRW VLVWHP ]D LQWHUPHGLMDFLMD SRPH_X ^WHGDaLWH L
NUHGLWREDUDWHOLWH� REQRYXYDZH QD VROYHQWQRVWD L SURILWDELOQRVWD QD EDQNLWH NDNR
L SRYWRUQR YRVSRVWDYXYDZH QD GRYHUEDWD YR EDQNDUVNLRW VLVWHP� 6DQDFLMDWD QD
EDQNDUVNLRW VLVWHP VH VRVWRL RG GYH ID]L� ILQDQVLVNR SUHVWUXNWXLUDZH L
RSHUDWLYQR SUHVWUXNWXLUDZH�

*ODYQD FHO QD ILQDVLVNRWR SUHVWUXNWXLUDZH H REQRYXYDZH QD VROYHQWQRVWD QD
EDQNLWH � QHWR YUHGQRVWD�� %DQNLWH PRCDW GD JR SRGREUDW VYRMRW ELODQV QD VRVWRMDED
SUHNX SULOLY QD QRY NDSLWDO �RG SRVWRHaNLWH LOL QRYL DNFLRQHUL�� SUHNX
QDPDOXYDZH QD REYUVNLWH � QD SU� RWSLV QD GHO RG REYUVNLWH�� LOL SUHNX ]JROHPXYDZH
QD YUHGQRVWD QD VUHGVWYDWD �QD SU� SRGREUXYDZH QD QDSODWDWD QD OR^LWH SREDUXYDZD�
]DEU]XYDZH QD UHDOL]DFLDMWD QD KLSRWHNLWH SR RVQRY QD OR^LWH NUHGLWL LWQ���

2SHUDWLYQRWR SUHVWUXNWXLUDZH VRGUCL� UHYL]LMD QD GHORYQDWD VWUDWHJLMD QD
EDQNDWD� SRGREUXYDZH QD NRUSRUDWLYQRWR XSUDYXYDZH� YRVSRVWDYXYDZH QD HILNDVHQ
VLVWHP QD XSUDYXYDZH L VPHWNRYRGVWYHQ VLVWHP� XVYRMXYDZH QD SRGREUL WHKQLNL ]D
SURFHQND QD UL]LNRW L XSUDYXYDZH VR DNWLYDWD L SDVLYDWD� HILNDVQR XSUDYXYDZH VR
OLNYLGQRVWD L LPSOHPHQWDFLMD QD HILNDVQD YQDWUH^QD NRQWUROD L VLVWHP QD UHYL]LMD
NDNR SUHYHQFLMD RG UD]QL YLGRYL UL]LFL� 2SHUDWLYQLWH WUR^RFL QD EDQNLWH PRCDW GD
VH QDPDODW VR YRYHGXYDZH QD QRYL WHKQLRORJLL� ]DWYRUDZH QD QHNRL ILOLMDOL�
SUHWVWDYQL^WYD NDNR L QDPDOXYDZH QD EURMRW QD YUDERWHQL�

3UYDWD ID]D YR SURFHVRW QD UHVWUXNWXLUDZHWR QD EDQNLWH �ILQDQVLVNRWR
UHVWUXNWXLUDZH�� RELaQR RSID`D LQWHUYHQFLMD RG VWUDQD QD GUCDYDWD SUHNX� ]DPHQD
QD OR^LWH SREDUXYDZD VR GUCDYQL REYU]QLFL� RVQRYDZH QD GUCDYQD DJHQFLMD ]D
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QDSODWD QD OR^LWH SREDUXYDZD SUHY]HPHQL RG EDQNDUVNLRW VLVWHP� SRGGU^ND RG
FHQWUDOQDWD EDQND YR UH^DYDZHWR QD SUREOHPRW VR OLNYLGQRVWD� ]DEU]XYDZH QD
SURFHVRW QD SULYDWL]DFLMD QD EDQNLWH LWQ� 0H_XWRD� SURFHVRW QD VDQDFLMD L GUCDYQD
LQWHUYHQFLMD QH ]QDaL VSDVXYDZH QD DNFLRQHULWH QD EDQNDWD� 1D SRaHWRNRW QD
SURFHVRW� SRVWRHaNLWH DNFLRQHUL LVaH]QXYDDW ]DHGQR VR QLYQLRW NDSLWDO� NRM VOXCL
]D SRNULYDZH QD QHJDWLYQLWH ILQDQVLVNL UH]XODWL L SRWHQFLMDOQLWH ]DJXEL� 3RWRD�
GUCDYDWD YU^L GRNDSLWDOL]DFLMD VR FHO GD VH REQRYL VROYHQWQRVWD QD EDQNDWD� ,VWR
WDND� VR FHO GD VH VSUHaL ^LUHZHWR QD PRUDOQLRW UL]LN YR UDPNLWH QD VWRSDQVWYRWR�
YR SURFHVRW QD VDQDFLMD QD EDQNDUVNLRW VHNWRU� PQRJX RG EDQNLWH LVaH]QXYDDW RG
EDQNDUVNDWD VFHQD SUHNX QLYQD OLNYLGDFLMD� VSRMXYDZH LOL SULSRMXYDZH VR GUXJL
EDQNL� 9R ]HPMLWH NRL VSURYHOH XVSH^QL VDQDFLRQL SURJUDPL� SURFHQWRW QD
OLNYLGLUDQL� VSRHQL LOL SULSRHQL EDQNL YDULUD PH_X �� L ��� �

)LQDQVLVNRWR UHVWUXNWXLUDZH QD EDQNLWH SUHWVWDYXYD JROHPR RSWRYDUXYDZH
]D GUCDYQLRW EX[HW� SUL ^WR NUDMQDWD FHQD MD SOD`DDW GDQRaQLWH REYU]QLFL�
,VNXVWYRWR SRNDCXYD GHND RYLH WUR^RFL VH GYLCDW RG �� RG %'3 YR VOXaDMRW QD
SURFHVRW QD VDQDFLMD QD EDQNLWH QD )LOLSLQLWH� GR ��� RG %'3 YR VOXaDMRW QD
.XYDMW� 3URVHaQLWH WUR^RFL QD SURFHVRW QD VDQDFLMD YR HNRQRPLLWH YR WUDQ]LFLMD VH
QD QLYR RG �� RG %'3 �WUR^RNRW QD VDQDFLMD QD VORYHQHaNLWH EDQNL YR ���������
JRGLQD L]QHVXYD^H ��� RG %'3��

8VSH^QDWD UHDOL]DFLMD QD GYHWH ID]L QD SURFHVRW QD VDQDFLMD QD EDQNLWH H RG
LVNOXaLWHOQD YDCQRVW� 6R GUXJL ]ERURYL� VLVWHPVNRWR UHVWUXNWXLUDZH QD
EDQNDUVNLRW VLVWHP PRCH GD VH VPHWD ]D XVSH^QR VDPR GRNRONX YWRUDWD ID]D
�RSUDWLYQRWR SUHVWUXNWXLUDZH�� NDNR L SUYDWD ID]D QD ILQDQVLVNR UHVWUXNWXLUDZH�
H VSURYHGHQD FHORVQR L HILNDVQR� 2YDD ID]D ]DSRaQXYD VR SURPHQD QD PHQD[PHQWRW
QD EDQNLWH NRL VH RSIDWHQL VR VDQDFLRQDWD SURJUDPD� 1RYLRW PHQD[PHQW WUHED GD
L]YU^L UHYL]LMD QD GHORYQDWD VWUDWHJLMD QD EDQNDWD� GD JR SRGREUL VLVWHPRW QD
YQDWUH^QD NRQWUROD L NRUSRUDWLYQRWR XSUDYXYDZH� GD YRVSRVWDYL HILNLVQL WHKQLNL
]D SUHYHQFLMD RG UL]LFL� HILNVQD NUHGLWQD L OLNYLGQRVQD SROLWLND� 9R RYDD ID]D QD
VDQDFLMD QD EDQNLWH GRYHUEDWD YR EDQNDUVNLRW VLVWHP GHILQLWLYQR WUHED GD ELGH
SRYWRUQR YRVSRVWDYHQD� =DWRD� QLYRWR QD REQRYXYDZH QD GRYHUEDWD YR EDQNDUVNLRW
VLVWHP LVWRYUHPHQR H LQGLNDWRU ]D XVSHKRW QD VDQDFLRQDWD SURJUDPD� ,VWR WDND� RYDD
ID]D WUHED GD YRGL YR SUDYHF QD MDNQHZH QD EDQNDUVNDWD VXSHUYL]LMDWD L
LPSOHPQHWDFLMD QD VXSHUYL]RUVNL VWDQGDUGL� =DWRD� QRYDWD XSUDYD QD EDQNLWH YR
VDQDFLMD� VXSHUYL]RUVNLWH YODVWL L GUCDYQDWD LQVWLWXFLMD ]D XSUDYXYDZH VR OR^LWH
]DHPL� VH RGJRYRUQL ]D XVSHKRW QD RYDD YWRUD ID]D� L LVWRYUHPHQR � ]D XVSHKRW QD
FHORNXSQDWD VDQDFLRQD SURJUDPD�

'RNRONX YWRUDWD ID]D QD RSHUDWLYQR UHVWUXNWXLUDZH GRCLYHH QHXVSHK�
FHORNXSQLRW SURFHV VH YUD`D QD SRaHWRNRW VR PQRJX QHJDWLYQL LPSOLNDFLL ]D
EDQNDUVNDWD LQGXVWULMD L VHYNXSQLWH SURFHVL QD UHVWUXNWXLUDZH YR WUDQ]LFLRQDWD
HNRQRPLMD� 3URFHVRW QD VDQDFLMD QD EDQNLWH YR 5� 0DNHGRQLMD H ^NROVNL SULPHU ]D
WRD� ,DNR WUR^RFLWH ]D VDQDFLMD GRVWLJQDD ����� RG %'3� SURFHVRW QD VDQDFLMD VHJD
X^WH HGQD^ WUHED GD VH SRYWRUL NDNR UH]XOWDW QD QHHILNDVQRWR RSHUDWLYQR
UHVWUXNWXLUDZH�

�� 6DQDFLMD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD

1DVOHGHQLWH HNRQRPVNL SUREOHPL L HNRQRPVNDWD NUL]D YR SHULRGRW SR
RVDPRVWRMXYDZHWR QD 5HSXEOLND 0DNHGRQLMD LPDD QHJDWLYQR YOLMDQLH YU]
HILNDVQRVWD QD EDQNDUVNLRW VLVWHP� 2YD YRGH^H NRQ DNXPXODFLMD QD JROHPL L]QRVL
QD QHIXQNFLRQDOQL ]DHPL �QD VWUDQDWD QD DNWLYDWD�� L QHSUL]QDYDZH QD
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SREDUXYDZDWD RG FHQWUDOQDWD EDQND QD SRUDQH^QD 6)5- YU] RVQRYD QD
UHGHSRQLUDQLWH GHYL]QLWH GHSR]LWL QD QDVHOHQLHWR�� /R^LWH NUHGLWL YR
SRUWIROLRWR QD EDQNLWH YR ���� JRGLQD GRVWLJQDD ���� 6R FHO QD UD]UH^XYDZH QD
RYLH SUREOHPL� YR SRaHWRNRW QD ���� JRGLQD YODGDWD SUHYHGH RGOXaQL PHUNL ]D
VDQDFLMD L UHVWUXNWXLUDZH QD EDQNDUVNLRW VLVWHP� 2YLH PHUNL PRCDW GD VH
NODVLILFLUDDW YR GYH JUXSL�

D� /LQHDUQD VDQDFLMD QD ELODQVLWH QD VRVWRMED QD VLWH EDQNL� ^WR YNOXaXYD�

• 6LWH SREDUXYDZD L REYUVNL NRQ QDVHOHQLHWR YR YUVND VR "]DPU]QDWLWH" GHYL]QL
GHSR]LWL YR L]QRV RG ��� PLOLMDUGL 6$' GRODUL EHD RWSL^DQL RG ELODQVLWH QD
EDQNLWH L SUHY]HPHQL RG VWUDQD QD GUCDYDWD �EX[HWRW�� %DQNLWH EHD REYU]DQL GD
YRGDW YRQELODQVQD HYLGHQFLMD ]D RYLH GHSR]LWL L GD JL VHUYLVLUDDW LVWLWH YR LPH
L ]D VPHWND QD GUCDYDWD� 3ULWRD� YR L]PLQDWLWH � JRGLQL GUCDYDWD QDSUDYL
LVNOXaLWHOQL QDSRUL YR SRVWHSHQRWR UH^DYDZH QD SUREOHPRW VR "]DPU]QDWLWH"
GHYL]QL GHSR]LWL� GDYDM`L PRCQRVW RJUDQLaHQL L]QRVL RG RYLH GHSR]LWL GD ELGDW
SRYOHNXYDQL ]D SRVHEQL QDPHQL � NDNR ]D VRFLMDOQL SRWUHEL� NXSXYDZH QD GUCDYHQ
LPRW� NXSXYDZH QD RS^WHVWYHQL VWDQRYL� REUD]RYDQLH� ]GUDYVWYR� NXSXYDZH QD
DNFLL YR SUHWSULMDWLMD LWQ� 1D RYRM QDaLQ� YNXSQLRW GROJ QD GUCDYDWD NRQ
QDVHOHQLHWR YU] RVQRY QD "]DPU]QDWLWH" GHYL]QL GHSR]LWL VH QDPDOL QD ���
PLOLMDUGL 6$' GRODUL QD NUDMRW QD PDUW ���� JRGLQD�

• 2EYUVNLWH NRQ QHNRL VWUDQVNL YODGL L GHORYQL GRYHULWHOL �3DUVNL L &LUL^NL
NOXE QD GRYHULWHOL� EHD RWSL^DQL RG ELODQVLWH QD EDQNLWH L SUHY]HPHQL RG
GUCDYDWD�

E� 6DQDFLMD QD QDMJROHPDWD EDQND YR ]HPMDWD � 6WRSDQVND EDQND D�G� 6NRSMH NRMD
SRNULYD^H SRYH`H RG GYH WUHWLQL RG YNXSQLWH NUHGLWL L GHSR]LWL QD YNXSQLRW
EDQNDUVNL VLVWHP� 7LH PHUNL YNOXaXYDDW�

• =DPHQD QD GRVSHDQLWH� D QHQDSODWHQL GHQDUVNL NUHGLWL RG ELODQVRW QD %DQNDWD VR
GUCDYQL REYU]QLFL� YR L]QRV RG ��� PLOLMDUGL GHQDUL ���� PLOLRQL 6$' GRODUL��

• 1DPDOXYDZH QD JROHPLQDWD QD %DQNDWD SUHNX RGYRMXYDZH QD SHWWH JODYQL
ILOLMDOL� NRL EHD WUDQVIRUPLUDQL YR VDPRVWRMQL GHORYQL EDQNL� 1D WRM QDaLQ�
VHJD^QRWR XaHVWYR QD DNWLYDWD QD %DQNDWD YR DNWLYDWD QD YNXSQLRW EDQNDUVNL
VLVWHP VH QDPDOL QD ��� ^WR VHX^WH VH SURFHQXYD NDNR YLVRNR QLYR QD
NRQFHQWUDFLMD QD PDNHGRQVNDWD EDQNDUVND LQGXVWULMD�

• 3ULYDWL]LUDQRVWD QD %DQNDWD QD NUDMRW QD GHNHPYUL ���� JRGLQD L]QHVXYD^H ����
'RSROQLWHOHQ SULOLY QD NDSLWDO VH RaHNXYD VR YNOXaXYDZH QD SRWHQFLMDOQL
VWUDQVNL LQYHVWLWRUL �NDNR ^WR VH (%5'� 0H_XQDURGQDWD )LQDQVLVND
.RUSRUDFLMD L VWUDQVNL GHORYQL EDQNL��

• 0HUNL ]D ]DMDNQXYDZH QD XSUDYXYDZHWR VR %DQNDWD�

                                                          
2 9R HNRQRPVNLRW VLVWHP QD SRUDQH^QD 6)5-� QD QDVHOHQLHWR PX EH^H GDGHQD PRCQRVWD GD LPD NDNR
GHQDUVNL GHSR]LWL� WDND L GHSR]LWL YR VWUDQVND YDOXWD� 'HSR]LWLWH YR VWUDQVND YDOXWD EHD SUHIUOXYDQL
YR GHYL]QLWH UH]HUYL QD &HQWUDOQDWD EDQND QD 6)5-� 3R UDVSD_DZHWR QD SRUDQH^QD 6)5-� DNWLYDWD
RVWDQD ]DUREHQD YR -XJRVODYLMD� GRGHND REYUVNLWH RVWDQDD NDM PDNHGRQVNLWH EDQNL� 7DND� WHUPLQRW
"]DPU]QDWL" GHSR]LWL YR VWUDQVND YDOXWD VH RGQHVXYD QD RYLH GHSR]LWL� GHSRQLUDQL SUHG PRQHWDUQRWR
RVDPRVWRMXYDZH� 3RVWRL VSHFLMDOQD YODGLQD SURJUDPD ]D UH^DYDZH QD SUREOHPRW VR RYLH GHSR]LWL�
0H_XWRD� GHSR]LWLWH YR VWUDQVND YDOXWD GHSRQLUDQL SR PRQHWDUQRWR RVDPRVWRMXYDZH� LP VWRMDW FHORVQR
QD UDVSRODJDZH QD GHSRQHQWLWH� YR QHRJUDQLaHQL L]QRVL�
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• 1DSODWDWD QD OR^LWH NUHGLWL RG GRPD^QLWH SUHWSULMDWLMD �SULIDWHQL RG VWUDQD
QD GUCDYDWD� EH^H ORFLUDQD YR $JHQFLMDWD ]D 6DQDFLMD QD %DQNL NRMD EH^H
RVQRYDQD QD SRaHWRNRW QD ���� JRGLQD� 2G NUDMRW QD ���� JRGLQD� RYDD $JHQFLMD JR
SUH]HGH XSUDYXYDZHWR VR ��� SUHWSULMDWLMD� SR RVQRY QD GHQDUVNL SREDUXYDZD� YR
YNXSHQ L]QRV RG ���� PLOLMDUGL GHQDUL LOL ����� PLOLRQL 6$' GRODUL �]D
GRVSHDQLWH QHL]PLUHQL GROJRYL NDNR L GXELR]QLWH L VSRUQLWH SREDUXYDZD SR
RVQRY QD JODYQLFD L NDPDWD�� 8SUDYXYDZHWR VR ��� SUHWSULMDWLMD EH^H SUHY]HPHQR
RG $6% SR RVQRY QD NUHGLWL RG 3DULVNLRW L &LUL^NLRW NOXE QD GRYHULWHOL YR
YNXSHQ L]QRV RG ��� PLOLRQL 6$' GRODUL� 3URFHVRW QD VDQDFLMD QD EDQNLWH QH
YNOXaXYD^H NODVLaQD QDSODWDWD QD NUHGLWLWH RG SUHWSULMDWLMDWD WXNX SUHG VH
QLYQR UHVWUXNWXLUDZH� *ODYQL IRUPL ^WR VH XSRWUHEXYDD YR WRM SURFHV VH
VOHGQLWH� �� 3URPSWQD SURGDCED QD SREDUXYDZDWD� VR GLVNRQW �VWDSNDWD QD
GLVNRQWRW ]DYLVL RG RFHQHWLRW NYDOLWHW QD VRRGYHWQRWR SUHWSULMDWLH�
SRVWRHZHWR QD VRRGYHWQD KLSRWHND LWQ��� �� 5HSURJUDP QD GROJRYLWH� VR SRYWRUQR
UHGRJRYDUDZH QD XVORYLWH ]D SOD`DZH� �� 3URGDCED QD SREDUXYDZDWD QD
]DLQWHUHVLUDQL LQYHVWLWRUL� L �� .RQYHU]LMD QD SREDUXYDZDWD YR DNFLRQHUVNLRW
NDSLWDO QD SUHWSULMDWLHWR� 6R FHO GD VH VWLPXOLUD SURFHVRW� L GD VH SRPRJQH YR
UH^DYDZHWR QD SUREOHPRW VR "]DPU]QDWLWH" GHYL]QL ^WHGQL YORJRYL� VH GDGH
PRCQRVW "]DPU]QDWLWH" GHSR]LWL GD VH NRULVWDW ]D RWSOD`DZH QD RYLH NUHGLWL�
,VWRYUHPHQR� SREDUXYDZDWD QD EDQNLWH RG ���WH QDMJROHPL ]DJXEDUL YR L]QRV RG
��� PLOLMDUGL GHQDUL ������ PLOLRQL 6$' GRODUL�� EHD SUHWYRUHQL YR YORJRYL YR
NDSLWDORW QD SUHWSULMDWLMDWD�

• 3URFHVRW QD VDQDFLMD QD EDQNDUVNLRW VLVWHP YR 0DNHGRQLMD MD RSID`D L PHUNDWD
QD OLNYLGDFLMD QD YWRUDWD SR JROHPLQD EDQND L WUL SRPDOL EDQNL� NDNR L
SHUPDQHQWQRWR MDNQHZH QD VXSHUYL]RUVNLWH VWDQGDUGL �]D DGHNYDWQRVWD QD
NDSLWDORW� UL]LNRW L NUHGLWQRWR SRUWIROLR� GHYL]QDWD L]ORCHQRVW�
PDNVLPDOQLRW L]QRV QD NUHGLWL SR SRRGHOHQ NUHGLWREDUDWHO� PDNVLPDOQLRW
YNXSHQ L]QRV QD NUHGLWL LWQ�� YR VRJODVQRVW VR PH_XQDURGQLWH �%D]HOVNL�
VWDQGDUGL�

• ,QVWLWXFLRQDOQD UDPND ]D YUD`DZH QD GRYHUEDWD YR EDQNDUVNLRW VLVWHP EH^H
GRNRPSOHWLUDQD VR RVQRYDZHWR QD )RGRW ]D 2VLJXUXYDZH QD 'HSR]LWL QD NUDMRW
QD ���� JRGLQD NDNR L UHIRUPLWH YR VLVWHPRW QD SOD`DZD NRL ]DSRaQDD YR SUYLRW
NYDUWDO RG ���� JRGLQD�

�� (ILNDVQRVW QD EDQNLWH

3URFHVRW QD VDQDFLMD QD EDQNLWH YR 0DNHGRQLMD JODYQR VH VYHGH QD
LPSOHPHQWDFLMD QD SUYDWD ID]D � ILQDQVLVNR UHVWUXNWXLUDZH QD EDQNLWH� 7DD QH
EH^H VOHGHQD VR XVSH^QR RSHUDWLYQR UHVWUXNWXLUDZH QD PDNHGRQVNLWH EDQNL� ^WR
UH]XOWLUD^H VR NRQWLQXLUDQR QLVNR QLYR QD HILNDVQRVW L NRQNXUHQWQRVW QD
VHYNXSQLRW EDQNDUVNL VLVWHP� 3RYH`H LQGLNDWRUL JR SRWYUGXYDDW QDYHGHQLRW IDNW�

D� 8aHVWYRWR QD OR^LWH NUHGLWL YR YNXSQRWR NUHGLWQR SRUWIROLR QD EDQNLWH RVWDQD
PQRJX YLVRNR� ,PHQR� QD NUDMRW QD ���� JRGLQD� VWDSNDWD QD OR^L NUHGLWL YR YNXSQRWR
NUHGLWQR SRUWIROLR L]QHVXYD^H ���� ^WR ]QDaL GHND HGQD WUHWLQD RG SULEUDQRWR
GRPD^QR ^WHGHZH RG VWUDQD QD EDQNLWH� QHHILNDVQR H DORFLUDQR� =DUDGL WRD�
EDQNLWH L]GYRMXYDDW JROHPL L]QRVL QD UH]HUYDFLL ]D SRWHQFLMDOQLWH ]DJXEL ^WR
GHWHUPLQLUD GRSROQLWHOQL WUR^RFL L YLVRNL DNWLYQL NDPDWQL VWDSNL� 6R VRVWRMED
���������� JRGLQD� ��� RG L]QRVRW QD OR^LWH NUHGLWL �NODVLILFLUDQL YR UL]LaQLWH
NDWHJRULL 9� *� L '� EHD SRNULHQL VR UH]HUYDFLL ]D SRWHQFLMDQL ]DJXEL� 9R LVWLRW
SHULRG QHSRNULHQLRW GHO RG OR^LWH NUHGLWL XaHVWYXYD^H YR YNXSQDWD NUHGLWQD
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L]ORCHQRVW QD EDQNLWH VR ���� ^WR ]QDaL GHND ]GUDYRVWD QD EDQNDUVNLRW VLVWHP QH H
GRYHGHQD YR SUD^DZH WXNX GHND HILNDVQRVWD QD EDQNLWH H VHULR]QR QDUX^HQD�
9LVRNRWR L]QRV QD QHHILNDVQR DORFLUDQL ILQDVLVNL UHVXUVL LPD QHJDWLYQR YOLMDQLH
YU] HNRQRPVNLRW UD]YRM QD ]HPMDWD� 6WDSNDWD QD HNRQRPVNLRW UDVWHC L]QHVXYD^H ����
YR ���� JRGLQD L ���� YR ���� JRGLQD�

E�1HHILNDVQRWR ILQDQVLVNR SRVUHGXYDZH QD PDNHGRQVNLWH EDQNL H HGHQ RG NOXaQLWH
IDNWRUL ]D RGUCXYDZH QD YLVRNR QLYR QD DNWLYQL QRPLQDOQL L UHDOQL NDPDWQL
VWDSNL� ^WR PRCH GD VH VRJOHGD RG VOHGQDWD WDEHOD�

7DEHOD EU� �

1,92 1$ $.7,91,7( , 3$6,91,7( .$0$71, 67$3.,
�YR SURFHQWL�

���� ���� ���� ���� ���� ����

3URVHaQL QRPLQDOQL

DNWLYQL NDPDWQL VWDSNL ����� ����� ���� ���� ���� ����

3URVHaQL UHDOQL

DNWLYQL NDPDWQL VWDSNL ���� ��� ���� ���� ���� ����

3URVHaQL QRPLQDOQL

SDVLYQL NDPDWQL VWDSNL ����� ���� ���� ���� ���� ����

3URVHaQL UHDOQL

SDVLYQL NDPDWQL VWDSNL ��� ����� ��� ��� ��� ����

5D]OLND PH_X NDPDWQLWH

VWDSNL ����� ���� ���� ��� ��� ���

9LVRNRWR QLYR QD QRPLQDOQL L UHDOQL DNWLYQL NDPDWQL VWDSNL GRYHGRD GR
VRERUXYDZH QD LQIODFLMDWD YR SHULRGRW ������� JRGLQD� D YR SHULRGRW ������� JRGLQD�
WLH LPDD GHIODWRUQR YOLMDQLH� 'R QDPDOXYDZH QD DNWLYQLWH QRPLQDOQL NDPDWQL
VWDSNL GRMGH YR ���� JRGLQD L QD WRD QLYR WLH VH RGUCXYDDW GR GHQHV� 2G GUXJD VWUDQD�
EH] RJOHG QD GHIODWRUQLWH SULWLVFL� UHDOQLWH DNWLYQL NDPDWQL VWDSNL SRNDCXYDD
UDVWHaNL WUHQG� 9R ���� JRGLQD VSRUHGHQR VR ���� JRGLQD� UHDOQLWH DNWLYQL NDPDWQL
VWDSNL VH ]JROHPLMD RG ����� QD ������ 9DNYRWR YLVRNR QLYR QD DNWLYQL NDPDWQL
VWDSNL JL QDVRaXYD LQYHVWLFLLWH YR UL]LaQL� QHHILNDVQL SURHNWL NRL LPDDW
QHJDWLYQR YOLMDQLH YU] HNRQRPVNLRW UDVWHC�

Y� 7UHWLRW LQGLNDWRU NRM XNDCXYD QD QHHILNDVQRVWD QD EDQNDUVNLRW VLVWHP VH
YLVRNLWH NDPDWQL PDUJLQL SRPH_X DNWLYQLWH L SDVLYQLWH NDPDWQL VWDSNL� ,PHQR�
SRJUH^QDWD DORNDFLMD QD ILQDQVLVNLWH UHVXUVL RGUCXYD YLVRNL NDPDWQL PDUJLQL
^WR ]QDaL� RG HGQD VWUDQD QHHILNDVQRVW QD ILQDQVLVNRWR SRVUHGXYDZH L RG GUXJD
VWUDQD QHGRVWLJ RG NRQNXUHQWQRVW YR EDQNDUVNDWD LQGXVWULMD� 7DND� YR ���� JRGLQD
NDPDWQLWH PDUJLQL L]QHVXYDD ��� SURFHQWQL SRHQL� ^WR H LVNOXaLWHOQR YLVRNR
VSRUHGHQR VR VRRGYHWQLWH QD PH_XQDURGHQ SODQ�

$QDOL]DWD QD VWUXNWXUDWD QD EDQNDUVNLRW VLVWHP RG DVSHNW QD JROHPLQDWD QD
QHJRYLRW ILQDQVLVNL SRWHQFLMDO� XaHVWYRWR QD ILQDQVLVNLRW SD]DU L VRSVWYHQLWH
VUHGVWYD QD EDQNLWH� SRNDCXYD DVLPHWULaQD VWUXNWXUD YR UDPNLWH QD EDQNDUVNLRW
VHNWRU VR YLVRND NRQFHQWUDFLMD� ,PHQR� WULWH QDMJROHPL EDQNL YR 0DNHGRQLMD
RSID`DDW ����� RG YNXSQLRW REHP QD EDQNDUVNL DNWLYQRVWL NDNR L ����� RG YNXSQLRW
ILQDQVLVNL SRWHQFLMDO LOL YNXSQDWD DNWLYD� 9R NDSLWDOQDWD VLOD� WULWH QDMJROHPL
EDQNL XaHVWYXYDDW VR ������ ^WR YR VSRUHGED VR GHNHPYUL ���� JRGLQD SUHWVWDYXYD
QDPDOXYDZH ]D ��� SURFHQWQL SRHQL�
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*UDILNRQ �

.21&(175$&,-$ 92 %$1.$5679272
6325(' 2%(027 1$ 65('679$7$

�����

�����

2VWDWRN RG

EDQNDUVNLRW

VLVWHP

7ULWH

QDMJROHPL

EDQNL

6OLaQR QD EDQNDUVNRWR UDERWHZH YR NRQWLQHQWDOQD (YURSD� WUDGLFLRQDOQLWH
EDQNDUVNL UDERWL GRPLQLUDDW L YR PDNHGRQVNDWD EDQNDUVND LQGXVWULMD� ,PHQR� YR
]HPMLWH YR (YURSD� JROHPLQDWD QD ILQDQVLVNLRW VHNWRU PRCH GD VH LGHQWLILNXYD VR
QHJRYDWD SRQXGD QD ILQDQVLVNL VUHGVWYD QD GUXJLWH VHNWRUL YR VWRSDQVWYRWR� 3ULWRD�
SRVWRL WUHQG QD ]JROHPXYDZH QD YRQELODQVQLWH DNWLYQRVWL NDNR ^WR VH�
GHULYDWLYLWH� NDNR L WUHQG QD GLYHUVLILNDFLMD L LPSOHPHQWDFLMD QD QRYL
ILQDQVLVNL SURL]YRGL L XVOXJL VR FHO GD VH RSVWDQH YR LVNOXaLWHOQR NRQNXUHQWQRWR
HNRQRPVNR RNUXCXYDZH QD RYLH HNRQRPLL� ,VWRYUHPHQR� VR GLYHUVLILNDFLMDWD L
UHGHILQLUDZHWR QD DNWLYQRVWLWH QD EDQNLWH� ^LURN VSHNWDU QD NRPSDQLL ]DSRaQDD
GD QXGDW WUDGLFLRQDOQL EDQNDUVNL XVOXJL� WUDQVDNFLL VR GHSR]LWL� ^WHGQL VPHWNL L
UD]QL YLGRYL QD ]DHPL� 9DNYLWH ILUPL SRNULYDDW VXSHUPDUNHWL� NRPXQDOQL
NRPSDQLL� RVLJXULWHOQL NRPSDQLL� ]DHGQLaNL IRQGRYL SD GXUL L SURL]YRGLWHOL QD
DYWRPRELOL �BMW YR *HUPDQLMD��

*UDILNRQ �

.21&(175$&,-$ 92 %$1.$5679272
6325(' 2%(027 1$ $.7,91267,7(

�����

�����

2VWDWRN RG

EDQNDUVNLRW

VLVWHP

7ULWH

QDMJROHPL

EDQNL

6SURWLYQR QD WRD� YR 0DNHGRQLMD� EDQNLWH VH X^WH JL GUCDW WUDGLFLRQDOQLWH
PRQRSROVNL SUHGQRVWL NDNR UH]XOWDW QD QHGRVWLJRW RG GUXJL ILUPL �ILQDQVLVNL LOL
QHILQDQVLVNL� NRL EL REH]EHGXYDOH UD]QL EDQNDUVNL XVOXJL� =DUDGL WRD� ]DHGQR VR
NRQFHQWUDFLMDWD L QHNRQNXUHQWQRWR RNUXCXYDZH QD PDNHGRQVNDWD EDQNDUVND
LQGXVWULMD� SRQXGDWD QD EDQNDUVNL XVOXJL H PQRJX VLURPD^QD� 7UDGDFLRQDOQLWH
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EDQNDUVNL UDERWL �SR]DMPXYDZH� RSID`DDW QDMJROHP GHO RG EDQNDUVNLRW EL]QLV�
8VOXJLWH YR EDQNDUVWYRWR QD PDOR� NDNR QD SULPHU NUHGLWQLWH NDUWLaNL� H VHX^WH YR
SRaHWQD ID]D QD UD]YRM� ,VWR WDND� YRQELODQVQLWH DNWLYQRVWL QD PDNHGRQVNLWH EDQNL
JL RSID`DDW WUDGLFLRQDOQLWH YRQELODQVQL LQVWUXPHQWL � JDUDQFLL� DNUHGLWLYL LWQ�
'HULYDWLYLWH VH YR SRaHWQDWD ID]D RG VYRMRW UD]YRM� ,DNR YR L]PLQDWLWH JRGLQL
RSUHGHOHQ L]QRV QD VWUDQVNL EDQNDUVNL NDSLWDO YOH]H YR 0DNHGRQLMD� VHX^WH
SR]QDWLWH VWUDQVNL EDQNL QH VH SULVXWQL� ^WR LVWR WDND GHWHUPLQLUD QLVNR QLYR QD
NRQNXUHQWQRVW YR EDQNDUVNDWD LQGXVWULMD� 9DNYRWR QHNRQNXUHQWQR RNUXCXYDZH QD
PDNHGRQVNRWR EDQNDUVWYR SRWWLNQXYD QHHILNDVQR RGQHVXYDZH QD EDQNLWH L
RGORCXYDZH QD SURFHVLWH QD VSRMXYDZH L SULSRMXYDZH� 9DNYDWD VRVWRMED RYR]PRCXYD
YLVRNLWH RSHUDWLYQL WUR^RFL QD UDERWHZH GD VH SUHQHVXYDDW QD NUDMQLWH NRULVQLFL
QD EDQNDUVNLWH XVOXJL�

6HSDN� EDQNDUVNDWD LQGX]WULMD YR 0DNHGRQLMD YH`H ]DSRaQD GD JL aXYVWYXYD
YHWURYLWH QD NRQVROLGDFLMD L VSRMXYDZH� NRL LPDDW GROJD LVWRULMD QD VYHWVNLWH
ILQDQVLVNL SD]DUL� ,PHQR� QD NUDMRW RG PLQDWDWD JRGLQD VH VOXaL VSRMXYDZH QD GYH
PDNHGRQVNL EDQNL� 3URFHVRW SURGROCXYD L YR WHNRW QD RYDD JRGLQD� 9R EOLVND
LGQLQD� VH RaHNXYD L SHQHWUDFLMD QD RGUHGHQL VWUDQVNL EDQNL RG (8� VR ^WR
]QDaLWHOQR `H VH SRGREUL NRQNXUHQWQRVWD L HILNDVQRVWD QD PDNHGRQVNDWD EDQNDUVND
LQGXVWULMD� 1R� VHX^WH SUHG QDV VWRL UHDOL]DFLMDWD QD YWRUDWD ID]D RG SURFHVRW QD
VDQDFLMD QD EDQNDUVNLRW VLVWHP � RSHUDWLYQRWR SUHVWUXNWXLUDZH� .RONX SREU]R VH
L]YU^L RSHUDWLYQRWR SUHVWUXNWXLUDZH QD EDQNLWH� WRONX SREU]R 5HSXEOLND
0DNHRGQLMD `H JR REQRYL L ]DEU]D VYRMRW HNRQRPVNL UD]YRM�
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