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IV ��6XSHUYL]LMD�QD�EDQNL�L�^WHGLOQLFL

���� %DQNDUVND VXSHUYL]LMD

6XSHUYL]RUVNDWD IXQNFLMD QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD VH
RVWYDUXYD SUHNX VOHGQLWH WUL DVSHNWL�

� IXQNFLMD QD OLFHQFLUDZH W�H� REUDERWND QD GRVWDYHQLWH EDUDZD ]D L]GDYDZH
QD GR]YROL L VRJODVQRVWL� YR VRJODVQRVW VR ]DNRQVNDWD UHJXODWLYD�

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

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

9R WHNRW QD SUYRWR SROXJRGLH QD �����WD JRGLQD� YR GRPHQRW QD
VXSHUYL]RUVNDWD IXQFLMD QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD� EHD L]YU^HQL
YNXSQR �� WHUHQVNL VXSHUYL]RUVNL NRQWUROL� RG NRL �� FHORVQL VXSHUYL]RUVNL
NRQWUROL� �� GHOXPQL VXSHUYL]RUVNL NRQWUROL L HGQD NRQWUROD H YR WHN� 6R NRQWUROD
QD FHORNXSQRWR UDERWHZH EH^H RSIDWHQR UDERWHZHWR QD � EDQNL L � ^WHGLOQLFL�
GRGHND SDN NRQWUROD QD RGUHGHQL VHJPHQWL RG UDERWHZHWR EH^H L]YU^HQD NDM ��
EDQNL L � ^WHGLOQLFL� 9R GRPHQRW QD NRQWUROQDWD IXQNFLMD QD 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD VSD_D L LQVSHNFLVNDWD NRQWUROD ]D SULPHQD QD SURSLVLWH RG
GHYL]QRWR UDERWHZH� 7DND ]D SUYLWH ^HVW PHVHFL RG �����WD JRGLQD EHD L]YU^HQL
YNXSQR �� NRQWUROL� 2G QLY� FHORNXSQRWR GHYL]QR UDERWHZH QD EDQNLWH EH^H
RSIDWHQR VR � NRQWUROL� � NRQWUROL EHD VSURYHGHQL QD SRRGGHOQL REODVWL RG
GHYL]QRWR UDERWHZH� � NRQWUROL EHD L]YU^HQL QD UDERWHZHWR QD ^WHGLOQLFLWH� ��
NRQWUROL QD GHSRQLUDQRWR GHYL]QR ^WHGHZH� D RVWDQDWLWH �� NRQWUROL VH RGQHVXYDDW
QD UDERWHZHWR QD RYODVWHQLWH PHQXYDaQLFL�

9R WHNRW QD SUYRWR SROXJRGLH� SR EDUDZH QD 6YHWVNDWD EDQND� YR UDPNLWH QD
FESAL II DUDQCPDQRW� QH]DYLVQDWD UHYL]RUVND NX`D Arthur Andersen L]YU^L
GLMDJQRVWLaND VWXGLMD QD aHWLULWH QDMJROHPL EDQNL YR 5HSXEOLND 0DNHGRQLMD� SRVOH
“6WRSDQVND EDQND” D�G� 6NRSMH� )DNWRW ^WR VWDQXYD ]ERU ]D EDQNL aLH XaHVWYR YR
YNXSQLRW REHP QD DNWLYQRVWL ]DID`D ��� RG EDQNDUVNLRW VLVWHP� XSDWXYD QD
]DNOXaRN GHND VR RYRM SURHNW H SRNULHQ ]QDaDHQ GHO RG YNXSQLRW EDQNDUVNL VLVWHP QD
5HSXEOLND 0DNHGRQLMD�

���� 6WUXNWXUD QD EDQNDUVNLRW VLVWHP

1D NUDMRW QD SUYRWR SROXJRGLH RG �����WD JRGLQD� EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD JR VRaLQXYDD �� EDQND� � ILOLMDOD QD VWUDQVND EDQND L ��
^WHGLOQLFL� SUL ^WR �� EDQNL L ILOLMDODWD QD VWUDQVND EDQND LPDD W�Q� JROHPR
RYODVWXYDZH ]D YU^HZH QD SODWHQ SURPHW� NUHGLWQL L JDUDQFLVNL UDERWL VR
VWUDQVWYR� GRGHND GR]YRODWD ]D UDERWD QD RVWDQDWLWH � EDQNL VH RGQHVXYD QD YU^HZH
EDQNDUVNL UDERWL VDPR YR ]HPMDWD� 9R VSRUHGED VR VRVWRMEDWD QD ���������� JRGLQD� VH
]DEHOHCXYD QDPDOXYDZH QD EURMRW QD LQVWLWXFLLWH RG SUYLRW VHJPHQW� ^WR VH GROCL
QD NRQHaQRVWD QD RGOXNDWD ]D RG]HPDZH QD GR]YRODWD ]D UDERWD QD “$OPDNR EDQND” D�G�
6NRSMH L RWYRUDZHWR QD VWHaDMQD SRVWDSND� .DM YWRULRW VHJPHQW VH ]DEHOHCXYD
]JROHPXYDZH QD EURMRW QD LQVWLWXFLLWH� ^WR H UH]XOWDW QD L]GDGHQLWH GR]YROL RG
VWUDQD QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD ]D RVQRYDZH QD GYH QRYL
^WHGLOQLFL�
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- >WHGLOQLFD “=HJLQ 9LNWRULMD L GUXJL” G�R�R� 6NRSMH�
- >WHGLOQLFD “0RCQRVWL “ G�R�R� 6NRSMH�

NDNR L RWSRaQXYDZHWR VR UDERWD QD >WHGLOQLFD “$O .RVD” D�G� >WLS� ]D aLH
RVQRYDZH 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L]GDGH GR]YROD QD ����������
JRGLQD�

>WR VH RGQHVXYD GR RVQRYQLWH VWUXNWXUQL NDUDNWHULVWLNL QD EDQNDUVNLRW VLVWHP
QD 5HSXEOLND 0DNHGRQLMD� QD NUDMRW QD SUYRWR SROXJRGLH RG ���� JRGLQD� NRQVWDWDFLMD
H GHND WLH RVWDQXYDDW QHSURPHQHWL YR VSRUHGED VR SUHWKRGQLRW SHULRG� 6RJODVQR
SRYH`H NULWHULXPL� RVWDQXYDDW NRQVWDWDFLLWH ]D YLVRNL NRQFHQWUDFLL YR
EDQNDUVNLRW VLVWHP� UHJLRQDOQD DVLPHWULaQRVW� GRPLQDQWQD SR]LFLMD QD EDQNLWH YR
RGQRV QD ^WHGLOQLFLWH� QHSRYROQD NYDOLILNDFLRQD VWUXNWXUD QD YUDERWHQLWH YR
EDQNDUVNLWH LQVWLWXFLL� ^WR VHNDNR VH RGUD]XYD YU] NRQNXUHQWQRVWD L HILNDVQRVWD
QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD�

6WUXNWXUQLWH RGQRVL SRPH_X GYDWD RVQRYQL VHJPHQWL QD EDQNDUVNLRW VLVWHP L
YR SUYRWR SROXJRGLH RG �����WD JRGLQD JR SRWYUGXYDDW VWUXNWXUQLRW SULPDW QD
EDQNLWH YR EDQNDUVNLRW VLVWHP QD ]HPMDWD� 1LYQRWR XaHVWYR RG ����� YR YNXSQLRW
ILQDQVLVNL SRWHQFLMDO X^WH HGQD^ MD SRWYUGXYD PDUJLQDOQDWD XORJD QD
^WHGLOQLFLWH YR VLVWHPRW �QLY LP SULSD_D ���� RG YNXSQLRW ILQDQVLVNL
SRWHQFLMDO�� NRMD PR^QH GREUR VH LOXVWULUD L SUHNX QLYQRWR XaHVWYR YR
PRELOL]DFLMDWD QD VORERGQL SDULaQL VUHGVWYD RG QDVHOHQLHWR� NRMD VRJODVQR
]DNRQVNDWD UHJXODWLYD SUHWVWDYXYD HGQD RG QLYQLWH RVQRYQL IXQNFLL� ,PHQR� VR
VRVWRMED ���������� JRGLQD� XaHVWYRWR QD ^WHGLOQLFLWH YR YNXSQR SULEUDQLWH ^WHGQL
YORJRYL RG QDVHOHQLH L]QHVXYD ����� 'RNRONX VH ]HPDW SUHGYLG VDPR GHQDUVNLWH
^WHGQL YORJRYL� WRJD^ XaHVWYRWR QD ^WHGLOQLFLWH L]QHVXYD ���� L H QHSURPHQHWR YR
VSRUHGED VR LVWLRW SHULRG PLQDWDWD JRGLQD�

$QDOL]DWD QD VWUXNWXUDWD QD EDQNDUVNLRW VLVWHP VSRUHG REHPRW QD
UDERWHZHWR� RGQRVQR SD]DUQRWR XaHVWYR� JROHPLQDWD QD ILQDQVLVNLRW SRWHQFLMDO L
VRSVWYHQLWH VUHGVWYD VR NRL UDVSRODJDDW SRRGGHOQLWH EDQNL� SRNDCXYD QHJRYD
DVLPHWULaQD VWUXNWXUD� ,PHQR ����� RG YNXSQLRW REHP QD UDERWHZH QD EDQNLWH� NDNR
L ��� RG SULEUDQLRW ILQDQVLVNL SRWHQFLMDO RWSD_D QD SUYLWH WUL EDQNL SR JROHPLQD
YR 5HSXEOLND 0DNHGRQLMD� 9R RGQRV QD NDSLWDOQDWD VLOD� SUYLWH WUL QDMJROHPL EDQNL
EHOHCDW XaHVWYR RG ������ ^WR YR RGQRV QD GHNHPYUL ���� JRGLQD SUHWVWDYXYD
RSD_DZH ]D � SURFHQWQL SRHQL�

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� 9U] RVQRYD QD SRGDWRFLWH ^WR EDQNLWH JL GRVWDYXYDDW GR 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD� VWHSHQRW QD SULYDWL]LUDQRVW QD EDQNDUVNLRW NDSLWDO YR
5HSXEOLND 0DNHGRQLMD� VR VRVWRMED QD ���������� JRGLQD L]QHVXYD ����� L VSRUHGHQR
VR ���������� JRGLQD XNDCXYD QD SRUDVW RG ��� SURFHQWQL SRHQL� 'RNRONX SUL
DQDOL]DWD VH L]]HPDW GYHWH EDQNDUVNL LQVWLWXFLL NRL VH FHORVQR YR GUCDYQD
VRSVWYHQRVW� “0DNHGRQVND EDQND ]D SRGGU^ND QD UD]YRMRW” L ILOLMDODWD QD “7�&�
=LUDDW %DQNDVL” RG 5HSXEOLND 7XUFLMD� VWHSHQRW QD SULYDWL]LUDQRVW QD RVWDQDWLRW
EDQNDUVNL NDSLWDO YR 5HSXEOLND 0DNHGRQLMD L]QHVXYD ������ LOL ��� SURFHQWQL
SRHQL SRYH`H YR VSRUHGED VR VRVWRMEDWD QD ���������� JRGLQD� $QDOL]LUDQR SR
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SRRGHOQL EDQNL� VWHSHQRW QD SULYDWL]LUDQRVW VH GYLCL YR LQWHUYDO RG ����� GR ����
NDM � EDQNL�

E� 1D NUDMRW QD SUYRWR SROXJRGLH RG �����WD JRGLQD� SURFHQWRW QD XaHVWYR QD
VWUDQVNL NDSLWDO YR YNXSQLRW RVQRYDaNL NDSLWDO QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD L]QHVXYD ������ ^WR SUHWVWDYXYD ]QDaLWHOHQ SRUDVW RG �� SURFHQWQL
SRHQL VSRUHGHQR VR VRVWRMEDWD QD NUDMRW QD GHNHPYUL ���� JRGLQD� 2YD H YRJODYQR
UH]XOWDW QD SURPHQLWH YR DNFLRQHUVNDWD VWUXNWXUD QD 6WRSDQVND EDQND D�G� 6NRSMH�
RGQRVQR SULVWDSXYDZHWR QD QRYLWH DNFLRQHUL� 1DFLRQDOQDWD EDQND QD *UFLMD�
0H_XQDURGQDWD )LQDQVLVND .RUSRUDFLMD L (YURSVNDWD EDQND ]D REQRYD L UD]YRM� VR
^WR XaHVWYRWR QD VWUDQVNLRW NDSLWDO YR VRSVWYHQLaNDWD VWUXNWXUD QD EDQNDWD� NRMD
GR SULVWDSXYDZHWR QD QRYLWH DNFLRQHUL EH^H FHORVQR YR GRPD^QD VRSVWYHQRVW�
GRVWLJQD QLYR RG ���� $QDOL]DWD SR SRRGHOQL EDQNL SRNDCXYD GHND VWUDQVNLRW
NDSLWDO H SULVXWHQ YR �� EDQNL� VR SURFHQWXDOQR XaHVWYR NRH VH GYLCL RG ���� GR
�����

���� 3HUIRUPDQVL QD EDQNDUVNLRW VLVWHP

����� .YDOLWHW QD DNWLYDWD

(GHQ RG QD]QDaDMQLWH SUREOHPL QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� NRM H
L]UD]HQ L YR WHNRW QD SUYRWR SROXJRGLH QD �����WD JRGLQD� H VODELRW NYDOLWHW QD
DNWLYDWD� RGQRVQR YLVRNLRW NUHGLWHQ UL]LN� =DUDGL QHUD]YLHQRVWD QD RVWDQDWLWH
ILQDQVLVNL LQVWUXPHQWL L FHORVQDWD RULHQWLUDQRVW QD EDQNLWH NRQ NODVLaQLWH
EDQNDUVNL IXQNFLL� NYDOLWHWRW QD DNWLYDWD QD PDNHGRQVNLWH EDQNL H FHORVQR
XVORYHQ RG YLVLQDWD QD NUHGLWQLRW UL]LN LQNRUSRULUDQ YR QLYQRWR UDERWHZH�
2WWXND� NUHGLWQLRW UL]LN LJUD QDM]QDaDMQD XORJD YR GHWHUPLQLUDZHWR QD YNXSQLRW
ILQDQVLVNL UL]LN QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD�

=DUDGL YRHQLWH VOXaXYDZD YR QD^HWR VRVHGVWYR L JROHPLRW HNVWHUHQ ^RN ^WR
JR SUHWUSH PDNHGRQVNDWD HNRQRPLMD� WUHQGRW QD SRGREUXYDZH QD NYDOLWHWRW QD
DNWLYDWD QD EDQNLWH NRM ]DSRaQD YR ���� JRGLQD� EH^H SUHNLQDW YR ���� JRGLQD� .DNR
SRVOHGLFD QD WRD� YNXSQDWD NUHGLWQD L]ORCHQRVW QD EDQNLWH NODVLILFLUDQD YR
UL]LaQL NDWHJRULL 9� * L ' QD NUDMRW RG ���� JRGLQD VH YUDWL QD QLYRWR RG NUDMRW QD
SUYLRW NYDUWDO RG ���� JRGLQD�

2VQRYQLWH LQGLNDWRUL ]D NYDOLWHWRW QD DNWLYDWD QD EDQNLWH SUHVPHWDQL QD
���������� JRGLQD SRNDCXYDDW EODJ WUHQG QD SRGREUXYDZH QD QHM]LQLRW NYDOLWHW YR
WHNRW QD SUYLWH ^HVW PHVHFL RG �����WD JRGLQD� 7DND� VR VRVWRMED QD ���������� JRGLQD�
YNXSQLRW L]QRV QD SR]LFLLWH NODVLILFLUDQL YR UL]LaQL NDWHJRULL 9� * L ' L]QHVXYD
������ PLO� GHQDUL ^WR SUHWVWDYXYD ����� RG YNXSQDWD NUHGLWQD L]ORCHQRVW LOL
������ RG JDUDQWQLRW NDSLWDO QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� =D VSRUHGED� QD
NUDMRW RG GHNHPHYUL ���� JRGLQD NUHGLWQDWD L]ORCHQRVW QD EDQNLWH NODVLILFLUDQD
YR UL]LaQL NDWHJRULL 9� * L ' LPD^H XaHVWYR RG ����� YR YNXSQDWD NUHGLWQD
L]ORCHQRVW� RGQRVQR ������ YR JDUDQWQLRW NDSLWDO QD EDQNLWH� 3RND]DWHORW ]D
XaHVWYRWR QD SREDUXYDZDWD NRL VH NODVLILFLUDQL YR UL]LaQL NDWHJRULL * L ' YR
YNXSQRWR NUHGLWQR SRUWIROLR QD EDQNLWH QD ���������� JRGLQD L]QHVXYD ������ ^WR
VSRUHGHQR VR NUDMRW QD GHNHPYUL ���� JRGLQD SUHWVWDYXYD QDPDOXYDZH ]D ���
SURFHQWHQ SRHQ� 0H_XWRD� VSRUHGHQR VR ���������� JRGLQD� SHULRGRW SUHG GD ]DSRaQH
WUHQGRW QD YOR^XYDZH QD NYDOLWHWRW QD NUHGLWQRWR SRUWIROLR QD EDQNLWH� RYRM
SRND]DWHO H SRYLVRN ]D ��� SURFHQWQL SRHQL� 'RNRONX SUL DQDOL]DWD QD NYDOLWHWRW L
VWUXNWXUDWD QD NUHGLWQRWR SRUWIROLR VH ]HPDW SUHGYLG L]GYRHQLWH UH]HUYDFLL ]D
NUHGLWQDWD L]ORCHQRVW NODVLILFLUDQD YR UL]LaQL NDWHJRULL 9� * L '� VH NRQVWDWLUD
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GHND QHSRNULHQLRW GHO QD RYRM VHJPHQW RG UL]LaQDWD L]ORCHQRVW QD EDQNLWH L]QHVXYD
����� RG YNXSQRWR NUHGLWQR SRUWIROLR� RGQRVQR ������ RG JDUDQWQLRW NDSLWDO QD
PDNHGRQVNLWH EDQNL QD ���������� JRGLQD�

.RQVWDWDFLMDWD ]D YOR^XYDZHWR QD NYDOLWHWRW QD NUHGLWQRWR SRUWIROLR VH
SRWYUGXYD L SUHNX NYDQWLILNDFLMDWD QD VWDSNDWD QD UL]LaQRVW QD NUHGLWQRWR
SRUWIROLR QD PDNHGRQVNLWH EDQNL NRMD JR SRNDCXYD RGQRVRW SRPH_X SUHVPHWDQLWH
SRWHQFLMDOQL ]DJXEL L YNXSQDWD NUHGLWQD L]ORCHQRVW� 1D ���������� JRGLQD RYRM
SRND]DWHO L]QHVXYD ����� ^WR UHaLVL 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� ������

������ $GHNYDWQRVW QD NDSLWDORW

1D NUDMRW QD SUYRWR SROXJRGLH RG �����WD JRGLQD QLYRWR QD NDSLWDOL]LUDQRVW
QD EDQNDUVNLWH LQVWLWXFLL YR 5HSXEOLND 0DNHGRQLMD� NYDQWLILFLUDQR SUHNX
QHNRONX SRND]DWHOL� H VOHGQRWR�

�� 6WDSND QD NDSLWDOL]LUDQRVW� NDNR RGQRV PH_X VRSVWYHQLWH VUHGVWYD L
DNWLYDWD QD EDQNLWH� 6R RYRM SRND]DWHO VH NYDQWLILFLUD NRUHODFLMDWD PH_X REHPRW
QD ELODQVQLWH DNWLYQRVWL QD EDQNLWH L YLVLQDWD QD QLYQLRW NDSLWDO�

6R VRVWRMED QD ���������� JRGLQD� SURVHaQRWR QLYR QD SRNULHQRVW QD
ELODQVQLWH DNWLYQRVWL VR VRSVWYHQL VUHGVWYD QD EDQNLWH L ^WHGLOQLFLWH L]QHVXYD
������ ^WR SUHWVWDYXYD SRUDVW ]D ���� SURFHQWQL YR RGQRV QD NUDMRW RG GHNHPYUL ����
JRGLQD� 9DNYLRW SRUDVW QD RYRM SRND]DWHO YR DQDOL]LUDQLRW SHULRG GHNHPYUL �����
MXQL ����� VH GROCL QD SRJROHPLRW SRUDVW QD VRSVWYHQLWH VUHGVWYD ������ YR RGQRV QD
SRUDVWRW QD YNXSQLRW ILQDQVLVNL SRWHQFLMDO ������ YR LVWLRW SHULRG�

�� 9WRURWR QLYR QD DQDOL]D QD NDSLWDOL]LUDQRVWD QD EDQNLWH H SUHNX
NYDQWLILNDFLMD QD VWDSND QD DGHNYDWQRVW QD NDSLWDORW� NDNR PH_XQDURGQR SULIDWHQ
VXSHUYL]RUVNL VWDQGDUG� 1D NUDMRW RG SUYRWR SROXJRGLH RG �����WD JRGLQD YNXSQLRW
L]QRV QD JDUDQWHQ NDSLWDO QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD L]QHVXYD ������ PLO�
GHQDUL L YR RGQRV QD VRVWRMEDWD QD ���������� JRGLQD VH ]JROHPXYD ]D ����� PLO� GHQDUL
LOL ����� 5L]LaQR SRQGHULUDQDWD DNWLYD QD PDNHGRQVNLWH EDQNL QD ���������� JRGLQD
L]QHVXYD ������ PLO� GHQDUL L YR VSRUHGED VR NUDMRW QD GHNHPYUL ���� JRGLQD H
QHSURPHQHWD� 2GQRVRW SRPH_X YNXSQLRW JDUDQWHQ NDSLWDO L YNXSQDWD UL]LaQR
SRQGHULUDQD DNWLYD QD PDNHGRQVNLWH EDQNL QD ���������� JRGLQD GDYD SURVHaQD VWDSND
QD DGHNYDWQRVW QD NDSLWDORW RG ������ 6WDSNDWD QD DGHNYDWQRVW QD NDSLWDORW QD
���������� JRGLQD YR VSRUHGED VR ���������� JRGLQD H SRJROHPD ]D ���� SURFHQWQL SRHQL�
$NR ]D VSRUHGEHQ GDWXP VH ]HPH NUDMRW QD GHNHPYUL ���� JRGLQD� WRJD^ VH NRQVWDWLUD
GHND SRUDVWRW QD RYRM NRHILFLHQW YR WHNRW QD SUYRWR SROXJRGLH RG �����WD JRGLQD
L]QHVXYD ��� SURFHQWQL SRHQL�

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

$JUHJLUDQLRW ELODQV QD XVSHK QD PDNHGRQVNLWH EDQNL VR VRVWRMED QD ����������
JRGLQD SRNDCXYD GHND YNXSQR SULNDCDQLRW SR]LWLYHQ ILQDQVLVNL UH]XOWDW ]D SUYLWH
^HVW PHVHFL RG �����WD JRGLQD L]QHVXYD ����� PLO� GHQDUL�
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2G YNXSQR �� EDQND L � ILOLMDOD QD VWUDQVND EDQND NRL HJ]LVWLUDD YR
EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD QD ���������� JRGLQD� �� RG QLY
SULNDCDD SR]LWLYHQ ILQDQVLVNL UH]XOWDW YR VYRHWR UDERWHZH� GRGHND RVWDQDWLWH WUL
EDQNL YR SUYLWH ^HVW PHVHFL RG JRGLQDWD SULNDCDD QHJDWLYHQ ILQDQVLVNL UH]XOWDW�

3URILWDELOQRVWD QD PDNHGRQVNLWH EDQNL L QLYQDWD HILNDVQRVW PRCH GD VH
RFHQL SUHNX QHNRONX SRND]DWHOL GDGHQL YR SURGROCHQLH QD WHNVWRW�

6WDSNDWD QD SRYUDW QD DNWLYDWD �ROAA�� SUHVPHWDQD NDNR RGQRV PH_X
SULNDCDQLRW ILQDQVLVNL UH]XOWDW QD EDQNLWH ]D SUYLWH ^HVW PHVHFL RG �����WD
JRGLQD L QLYQDWD SURVHaQD DNWLYD ]D LVWLRW SHULRG� L]QHVXYD ������ L SRNDCXYD GHND
��� HGLQLFL DNWLYD QD PDNHGRQVNLWH EDQNL JHQHULUDDW ��� HGLQLFL QHWR GRELYND� $NR
VH QDSUDYL VSRUHGED VR VWDSNDWD QD SRYUDW QD DNWLYDWD SUHVPHWDQD QD ����������
JRGLQD RG ����� VH NRQVWDWLUD SRGREUXYDZH QD SURILWDELOQLRW SRWHQFLMDO QD
PDNHGRQVNLWH EDQNL YR WHNRW QD SUYLWH ^HVW PHVHFL RG �����WD JRGLQD� DQDOL]LUDQ
QL] SUL]PDWD QD RYRM SRND]DWHO� 6SRUHG PH_XQDURGQR SULIDWHQLWH VWDQGDUGL�
VWDSNDWD QD SRYUDW QD DNWLYDWD WUHED GD VH GYLCL QDG ���

6WDSNDWD QD SRYUDW QD NDSLWDORW �ROAE�� SUHVPHWDQD NDNR RGQRV SRPH_X
SULNDCDQDWD QHWR GRELYND QD EDQNLWH ]D SUYLWH ^HVW PHVHFL RG �����WD JRGLQD L
SURVHaQLWH VRSVWYHQL VUHGVWYD QD EDQNLWH YR LVWLRW SHULRG� L]QHVXYD ��������
QDVSURWL SULNDCDQLWH ���� QD ���������� JRGLQD� 6SRUHG PH_XQDURGQR SULIDWHQLWH
VWDQGDUGL� VWDSNDWD QD SRYUDW QD DNWLYDWD WUHED GD VH GYLCL SRPH_X �������

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