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.ULWHULXPL QD GH]DJUHJLUDZH QD SREDUXYDZDWD
L REYUVNLWH�

3RGDWRFLWH YR DJUHJLUDQLRW ELODQV QD GHSR]LWQLWH EDQNL L ELODQVRW QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD �1%50� VH GH]DJUHJLUDQL VRJODVQR VHNWRUVNLRW L YDOXWQLRW NULWHULXP� NDNR L VRJODVQR
ILQDQVLVNLRW LQVWUXPHQW YU] RVQRYD QD NRM QDVWDQXYDDW RSUHGHOHQL SREDUXYDZD L REYUVNL� 3RGDWRFLWH
YR SUH]HQWLUDQLWH ELODQVL VH RGQHVXYDDW QD NUDMQLWH VDOGD QD NUDMRW QD UHIHUHQWQLRW SHULRG� ,]QRVLWH
NRL VH GHQRPLQLUDQL YR VWUDQVND YDOXWD VH NRQYHUWLUDDW VSRUHG VUHGQLRW GHYL]HQ NXUV QD GHQDURW QD
NUDMRW QD UHIHUHQWQLRW SHULRG� VRJODVQR LQGLNDWLYQDWD NXUVQD OLVWD QD 1%50�

9R VHNWRUVNDWD NODVLILNDFLMD NRPLWHQWLWH VH UDVSRUHGXYDDW YR GYH RVQRYQL JUXSL� UH]LGHQWL L
QHUH]LGHQWL� 9R UDPNLWH QD JUXSDWD UH]LGHQWL SRVWRMDW SHW VHNWRUL� QHILQDQVLVNL SUDYQL OLFD� GUCDYD�
EDQNL L RVWDQDWL ILQDQVLVNL LQVWLWXFLL� GUXJL NRPLWHQWL L QDVHOHQLH�

• 6HNWRURW QHILQDQVLVNL SUDYQL OLFD RSID`D WUL SRGVHNWRUL� MDYQL QHILQDQVLVNL SUHWSULMDWLMD�
SUHWSULMDWLMD NRL QH VH RUJDQL]LUDQL NDNR MDYQL� D VH YR VRSVWYHQRVW QD 'UCDYDWD YR REHP SRJROHP
RG ��� L SULYDWQL SUHWSULMDWLMD�

• 6HNWRURW GUCDYD H GH]DJUHJLUDQ QD� FHQWUDOQD GUCDYQD YODVW �%X[HW L RUJDQL QD FHQWUDOQD GUCDYQD
YODVW�� LQVWLWXFLL QD FHQWUDOQD GUCDYQD YODVW �6XGRYL� 2EYLQLWHOVWYD�� IRQGRYL �IRQGRYL QD
VRFLMDOQR RVLJXUXYDZH L GUXJL IRQGRYL L DJHQFLL�� ORNDOQD YODVW� XVWDQRYL QD MDYHQ VHNWRU
�XaLOL^WD� EROQLFL L VO��� 3RVOHGQLWH GYD SRGVHNWRUL VH QRVLWHOL QD PRQHWDUQLWH DJUHJDWL�

• 6HNWRURW EDQNL L GUXJL ILQDQVLVNL LQVWLWXFLL JR VRaLQXYDDW SHW SRGVHNWRUL�
� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD �PRQHWDUQD YODVW��
� 'HSR]LWQL EDQNL�
� >WHGLOQLFL �
� 2VLJXULWHOQL NRPSDQLL YR NRL VH YNOXaXYDDW GUX^WYD L ]DYRGL NRL YU^DW UDERWL QD

RVLJXUXYDZH L UHRVLJXUXYDZH� IRQG ]D RVLJXUXYDZH QD GHSR]LWL� LQYHVWLFLRQL IRQGRYL�
ILQDQVLVNL LQVWLWXFLL NRL YU^DW ILQDQVLVNL OL]LQJ L GUXJL ILQDQVLVNL XVOXJL�

� 2VWDQDWL ILQDQVLVNL LQVWLWXFLL YR NRL VH YNOXaXYDDW LQVWLWXFLLWH NRL VH ]DQLPDYDDW VR
SRVUHGXYDZH QD SD]DURW QD NDSLWDO� EURNHUVNL NX`L� NOLULQ^NL NX`L� EHU]D�

• 6HNWRURW GUXJL NRPLWHQWL YNOXaXYD QHSURILWQL L QHILQDQVLVNL RUJDQL]DFLL �RUJDQL]DFLL VR
VRFLMDOQR KXPDQLWDUHQ NDUDNWHU� VWRSDQVNL NRPRUL� SROLWLaNL SDUWLL� ]GUXCHQLMD QD JUD_DQL�
YHUVNL ]DHGQLFL� VLQGLNDWL� FUYHQ NUVW��

• 6HNWRURW QDVHOHQLH RSID`D� QDVHOHQLH L IL]LaNL OLFD NRL YU^DW UHJLVWULUDQD GHMQRVW�

9R ELOWHQRW VH VUHWQXYD QHILQDQVLVNL L QHEDQNDUVNL VHNWRU� NRM SUHWVWDYXYD NRPELQDFLMD QD GHO RG
SUHWKRGQR QDYHGHQLWH VHNWRUL� RGQRVQR RSID`D� QHILQDQVLVNL SUDYQL OLFD� QDVHOHQLH� QHSURILWQL L
QHILQDQVLVNL RUJDQL]DFLL� 6RJODVQR VWHSHQRW QD UD]YLHQRVW QD ILQDQVLVNLRW VLVWHP YR 5HSXEOLND
0DNHGRQLMD� SRG RVWDQDWL ILQDQVLVNL LQVWLWXFLL YR ELOWHQRW VH SRGUD]ELUDDW� RVLJXULWHOQL NRPSDQLL
L ^WHGLOQLFL�

9R UDPNLWH QD JUXSDWD QHUH]LGHQWL SRVWRL VHNWRU VWUDQVNL OLFD NRM RSID`D GYD SRGVHNWRUL� VWUDQVNL
SUDYQL L IL]LaNL OLFD NRL YU^DW UHJLVWULUDQD GHMQRVW L EDQNL RG SRGUDaMHWR QD SRUDQH^QD -XJRVODYLMD�

7DEHOD EU�� %LODQV QD GHSR]LWQLWH EDQNL � $NWLYD

%LODQVRW QD GHSR]LWQLWH EDQNL SUHWVWDYXYD DJUHJLUDQ ELODQV QD VUHGVWYDWD L REYUVNLWH QD VLWH
GHSR]LWQL EDQNL��

9R DNWLYDWD QD ELODQVRW QD GHSR]LWQLWH EDQNL YNOXaHQL VH� /LNYLGQL VUHGVWYD� 'HSR]LWL NDM 1%50�
'HYL]QL VUHGVWYD� 3REDUXYDZD�

/LNYLGQLWH VUHGVWYD MD YNOXaXYDDW VPHWNDWD QD EDQNLWH NDM 1%50� L JRWRYLQD QD EDQNLWH YR EODJDMQD�

'HSR]LWLWH QD EDQNLWH NDM 1%50 VH RGQHVXYDDW QD HIHNWLWH RG LQVWUXPHQWLWH QD PRQHWDUQDWD SROLWLND�
]DGROCLWHOQD UH]HUYD QD EDQNLWH GHSRQLUDQD NDM 1%50� GHSR]LWL SURGDGHQL QD EDQNLWH QD DXNFLMD�
EODJDMQLaNL ]DSLVL NXSHQL RG 1%50�

'HYL]QLWH VUHGVWYD SUHWVWDYXYDDW SREDUXYDZD RG QHUH]LGHQWL L YNOXaXYDDW� ]ODWR �]ODWR YR WUH]RU QD
EDQND L ]ODWR GHSRQLUDQR YR VWUDQVWYR�� GHYL]L L aHNRYL� GHYL]QL VPHWNL YR VWUDQVWYR �UHGRYQL GHYL]QL
VPHWNL YR VWUDQVWYR L RURaHQL GHYL]QL VUHGVWYD YR VWUDQVWYR�� RVWDQDWL SREDUXYDZD �SREDUXYDZD YU]

                                                          
� 3RNUDM GHSR]LWQLWH EDQNL� GR ���������� JRGLQD ELODQVRW QD GHSR]LWQL EDQNL MD YNOXaXYD^H L 3R^WHQVNDWD
^WHGLOQLFD� NRJD ^WHGLOQLFDWD H WUDQVIRUPLUDQD YR 3R^WHQVND EDQND L H VRVWDYHQ GHO QD EDQNDUVNLRW VLVWHP�
� 9R IHYUXDUL ���� JRGLQD EH^H L]YU^HQR VSRMXYDZH QD CLUR VPHWNDWD QD EDQNLWH NDM 1%50 L VPHWNDWD ]D
]DGROCLWHOQD UH]HUYD� YR VPHWND QD EDQNLWH NDM 1%50�
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RVQRYD QD GHYL]QL QRVWUR SRNULHQL DNUHGLWLYL L JDUDQFLL L YU] RVQRYD QD RGREUHQL NUHGLWL� L
GRVWDVDQL QHQDSODWHQL SREDUXYDZD�

3REDUXYDZDWD QD EDQNLWH VH NODVLILFLUDQL VSRUHG YLGRW �SREDUXYDZD YU] RVQRYD QD RGREUHQL NUHGLWL�
YU] RVQRYD QD KDUWLL RG YUHGQRVW� RVWDQDWL SREDUXYDZD L GRVWDVDQL QHQDSODWHQL SREDUXYDZD�� URNRW
�NUDWNRURaQL L GROJRURaQL�� YDOXWDWD �GHQDUVNL L GHYL]QL� L VHNWRURW QD NRM VH RGQHVXYDDW� 7DND� RG
VHNWRUVNL DVSHNW SRVWRMDW� SREDUXYDZD RG 'UCDYDWD� SREDUXYDZD RG QHILQDQVLVNLRW L QHEDQNDUVNLRW
VHNWRU� PH_XEDQNDUVNL SREDUXYDZD L SREDUXYDZD RG EDQNL RG ELY^D 6)5- �VH RGQHVXYDDW QD SHULRGRW
SUHG PRQHWDUQRWR RVDPRVWRMXYDZH QD 5HSXEOLND 0DNHGRQLMD QD ���������� JRGLQD��

0H_XEDQNDUVNLWH SREDUXYDZD JL RSID`DDW LQWHUDNFLLWH SRPH_X EDQNDUVNLWH LQVWLWXFLL� RGQRVQR�
NUHGLWL RGREUHQL QD GUXJL EDQNL� GHSR]LWL GHSRQLUDQL NDM GUXJL EDQNL� SREDUXYDZH RG GHORYL QD EDQNL�
SREDUXYDZD YU] RVQRYD QD HPLWLUDQL KDUWLL RG YUHGQRVW RG VWUDQD QD GUXJL EDQNL LOL GUXJL ILQDQVLVNL
LQVWLWXFLL� RVWDQDWL SREDUXYDZD L GRVWDVDQL QHQDSODWHQL SREDUXYDZD�

9R NDWHJRULMDWD ”RVWDQDWD DNWLYD” RSIDWHQL VH� RVQRYQL VUHGVWYD� SUHVPHWDQL QHGRVWDVDQL L GRVWDVDQL
NDPDWL� VRPQLWHOQL L VSRUQL SREDUXYDZD YU] RVQRYD QD NDPDWD� QDGRPHVWL L SURYL]LL L RVWDQDWR�
.RPSRQHQWLWH VH VHNWRUVNL L YDOXWQR GHNRPSRQLUDQL�

7DEHOD EU�� %LODQV QD GHSR]LWQLWH EDQNL � 3DVLYD

9R SDVLYDWD QD ELODQVRW QD GHSR]LWQL EDQNL YNOXaHQL VH REYUVNLWH ^WR QDVWDQXYDDW YU] RVQRYD QD�
SULPHQL GHSR]LWL� GRELHQL NUHGLWL� HPLWLUDQL KDUWLL RG YUHGQRVW� NDSLWDOQL VPHWNL L RVWDQDWD SDVLYD�

'HSR]LWLWH VH GLIHUHQFLUDQL QD� GHSR]LWQL SDUL �CLUR L WHNRYQL VPHWNL�� GHSR]LWL SR YLGXYDZH�
RURaHQL GHSR]LWL GR HGQD JRGLQD� RJUDQLaHQL GHSR]LWL L RURaHQL GHSR]LWL QDG HGQD JRGLQD�

.UHGLWLWH YR SDVLYDWD QD ELODQVRW QD GHSR]LWQLWH EDQNL VH RGQHVXYDDW QD VUHGVWYD NRL EDQNLWH JL
GRELYDDW RG QHEDQNDUVNL LQVWLWXFLL� URaQR GLIHUHQFLUDQL VR URN QD GRVWDVXYDZH GR HGQD L QDG HGQD
JRGLQD�

+DUWLLWH RG YUHGQRVW VH RGQHVXYDDW QD NRPHUFLMDOQL KDUWLL RG YUHGQRVW HPLWLUDQL RG VWUDQD QD
ILQDQVLVNLWH LQVWLWXFLL YR IXQNFLMD QD ]DMDNQXYDZH QD YNXSQLRW ILQDQVLVNL SRWHQFLMDO� 9R
EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD GRVHJD VH HPLWLUDQL VDPR GHSR]LWQL VHUWLILNDWL�

2EYUVNLWH QD GHSR]LWQLWH EDQNL VH VHNWRUVNL GHNRPSRQLUDQL QD� REYUVNL NRQ 'UCDYDWD �GHSR]LWQL
SDUL� GHSR]LWL SR YLGXYDZH� RURaHQL L RJUDQLaHQL GHSR]LWL QD 'UCDYDWD�� REYUVNL NRQ VWUDQVNL OLFD
�YU] RVQRYD QD GHSR]LWL� NUHGLWL LOL LQVWUXPHQWL QD QDGYRUH^HQ SODWHQ SURPHW�� SR]DMPXYDZD RG 1%50
�NUHGLWL� NXSHQL GHSR]LWL QD DXNFLMD� RVWDQDWL REYUVNL YU] RVQRYD QD SULPHQL DYDQVL ]D RWNXS QD
HIHNWLYQL VWUDQVNL YDOXWL� GRVWDVDQL QHL]PLUHQL REYUVNL�� PH_XEDQNDUVNL REYUVNL �NUHGLWL ]HPHQL RG
GUXJL EDQNL� GHSR]LWL GHSRQLUDQL RG GUXJL EDQNL� REYUVNL NRQ GHORYL QD EDQNL� REYUVNL YU] RVQRYD QD
HPLWLUDQL KDUWLL RG YUHGQRVW��

.DSLWDOQLWH VPHWNL JR YNOXaXYDDW RVQRYDaNLRW NDSLWDO QD EDQNDWD �YR SDULaHQ L QHSDULaHQ REOLN��
UH]HUYQLRW IRQG QD EDQNDWD� SRVHEQL IRQGRYL �VUHGVWYD ]D ]DHGQLaND SRWUR^XYDaND�� NDNR L YNXSQLWH
SULKRGL L UDVKRGL QD ILQDQVLVNDWD LQVWLWXFLMD�

2VWDQDWD SDVLYD YNOXaXYD� RGOLYL QD VUHGVWYD YU] RVQRYD QD SUHVPHWDQD QHGRVWDVDQD NDPDWD� GRVWDVDQD
NDPDWD L RVWDQDWL RGOLYL� 2VWDQDWDWD SDVLYD JL YNOXaXYD L NRPLVLRQLWH VPHWNL �DNWLYQRVWL QD EDQNDWD
YR LPH L ]D VPHWND QD GUXJL�� 9RHGQR� NDWHJRULLWH SULKRGL� UDVKRGL� GRELYND ]D UDVSUHGHOED L
LVSUDYNDWD QD UD]OLaQL YLGRYL QD ELODQVQL SR]LFLL LPDDW WUHWPDQ QD RVWDQDWL REYUVNL�

3RVHEQD NDWHJRULMD QD REYUVNL SUHWVWDYXYDDW REYUVNLWH NRQ EDQNL RG SRUDQH^QD 6)5- QDVWDQDWL SUHG
PRQHWDUQRWR RVDPRVWRMXYDZH ����������� JRGLQD�� GHQRPLQLUDQL YR VWUDQVND YDOXWD� YU] RVQRYD QD
GHYL]QL CLUR VPHWNL QD EDQNL RG SRUDQH^QD 6)5-�

7DEHOD EU�� %LODQV QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�$NWLYD

$NWLYDWD QD ELODQVRW QD 1%50 JL YNOXaXYD VOHGQLYH NDWHJRULL� GHYL]QL VUHGVWYD� SREDUXYDZD L
RVWDQDWD DNWLYD�

'HYL]QLWH VUHGVWYD QD 1%50 VH VRVWRMDW RG� PRQHWDUQR ]ODWR YR 1%50 L ]ODWR GHSRQLUDQR YR VWUDQVWYR�
GHYL]L YR IRUPD QD HIHNWLYQL VWUDQVNL SDUL� aHNRYL� SUHRGQD GHYL]QD VPHWND NDM RYODVWHQL EDQNL�
UH]HUYQDWD SR]LFLMD YR 00) GHQRPLQLUDQD YR 6SHFLMDOQL 3UDYD QD 9OHaHZH �639�� GHSR]LWL QD 1%50
YR VWUDQVNL EDQNL� KDUWLL RG YUHGQRVW GHQRPLQLUDQL YR VWUDQVND YDOXWD QD VWUDQVNL OLFD� SODVPDQL YR
GHYL]L NDM PH_XQDURGQL ILQDQVLVNL LQVWLWXFLL L RVWDQDWL GHYL]QL VUHGVWYD �GHYL]QL QRVWUR SRNULHQL
DNUHGLWLYL L GHYL]QL QRVWUR SRNULHQL JDUDQFLL��

3REDUXYDZDWD QD 1%50 RG 'UCDYDWD VH RGQHVXYDDW QD RGQRVLWH VR 00) �DORNDFLMD QD 639 L
SREDUXYDZD YU] RVQRYD QD UHSODVLUDQL NUHGLWL QD 00)�� SREDUXYDZD RG 'UCDYDWD YU] RVQRYD QD
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WUDQVDNFLL VR VWUDQVWYR �HNVWHUQD VPHWND QD 'UCDYDWD��� NDNR L SREDUXYDZD YU] RVQRYD QD SODVPDQL YR
KDUWLL RG YUHGQRVW� 3ODVPDQLWH YR KDUWLL RG YUHGQRVW SUHWVWDYXYDDW VSHFLILaQD NDWHJRULMD� ,PHQR�
HPLVLMDWD QD RYLH KDUWLL RG YUHGQRVW SUHWVWDYXYD HGHQ RG PHKDQL]PLWH YR SURFHVRW QD VDQLUDZH QD
EDQNLWH� SUHNX NRMD VH L]YU^L SUH]HPDZH QD OR^LWH SODVPDQL YR SRUWIROLRWR QD HGQD EDQND �6WRSDQVND
EDQND�� 2YLH KDUWLL RG YUHGQRVW VH YR VRSVWYHQRVW QD $JHQFLMDWD ]D VDQDFLMD QD EDQNL� 1LYQRWR
DPRUWL]LUDZH VH RGYLYD YR VNODG VR VNOXaHQLRW GRJRYRU SRPH_X 'UCDYDWD L &HQWUDOQDWD EDQND�

3REDUXYDZDWD QD 1%50 RG EDQNL L GUXJL ILQDQVLVNL LQVWLWXFLL YNOXaXYDDDW� SREDUXYDZD SR NUHGLWL�
SREDUXYDZD SR KDUWLL RG YUHGQRVW� RVWDQDWL SREDUXYDZD L GRVWDVDQL� QHQDSODWHQL SREDUXYDZD� 3ULWRD�
RG DVSHNW QD URaQDWD VWUXNWXUD NUHGLWLWLWH VH GHNRPSRQLUDQL QD� NUDWNRURaQL NUHGLWL �UHHVNRQWQL
NUHGLWL� ORPEDUGQL NUHGLWL� NUHGLWL GRELHQL YU] RVQRYD QD DXNFLL� L GROJRURaQL �VHOHNWLYQL NUHGLWL
QDPHQHWL ]D NUHGLWLUDZH QD DJUDURW � NUDWNRURaQL NUHGLWL NRL VR UHIRUPLWH YR PRQHWDUQDWD VIHUD� YR
���� JRGLQD� NDNR NYDOLWDWLYHQ LQVWUXPHQW ]D PRQHWDUQR UHJXOLUDZH VH NRQYHUWLUDQL YR GROJRURaQL��

2VWDQDWDWD DNWLYD YNOXaXYD� RVQRYQL VUHGVWYD� VUHGVWYD ]D SRVHEQL QDPHQL L VSRUHG SRVHEQL SURSLVL�
]DOLKL� SULOLYL YU] RVQRYD QD NDPDWL� VRPQLWHOQL L VSRUQL SREDUXYDZD YU] RVQRYD QD NDPDWD� QDGRPHVWL�
NDNR L SREDUXYDZD RG 1DURGQD EDQND QD SRUDQH^QDWD 6)5- YU] RVQRYD QD NRQYHU]LMD QD VWDUDWD SDULaQD
HGLQLFD �GLQDU� VR SDULaQDWD HGLQLFD QD 5HSXEOLND 0DNHGRQLMD �GHQDU��

7DEHOD EU� �� %LODQV QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�3DVLYD

2G VWUXNWXUHQ DVSHNW� SDVLYDWD QD ELODQVRW QD 1%50 H VRVWDYHQD RG� SULPDUQL SDUL� ]DGROCLWHOQD
UH]HUYD QD GHQDUVNL GHSR]LWL� QHWR� �XWYUGHQLWH VWDSNL QD ]DGROCLWHOQD UH]HUYD VH SULPHQXYDDW QD
SURVHaQDWD PHVHaQD VRVWRMED QD VRRGYHWQLWH GHSR]LWL� 3ULWRD� YR SULPHQD H SURVHaHQ VLVWHP QD
L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD� VSRUHG NRM EDQNLWH LPDDW PRCQRVW GD JL NRULVWDW VUHGVWYDWD QD
]DGROCLWHOQDWD UH]HUYD ]D RGUCXYDZH QD GQHYQDWD OLNYLGQRVW QDMPQRJX GR ��� RG REYUVNDWD�� NXSHQL
GHSR]LWL QD DXNFLMD� SURGDGHQL EODJDMQLaNL ]DSLVL QD DXNFLMD� GHSR]LWL� GHYL]QL REYUVNL NRQ VWUDQVWYR
�REYUVNLWH QD 1%50 NRQ QHUH]LGHQWL YU] RVQRYD QD aHNRYL L NUHGLWQL SLVPD YR GHYL]L� NDNR L
REYUVNLWH SR LVNRULVWHQL NUHGLWL RG 0H_XQDURGQLRW 0RQHWDUHQ )RQG�� GHSR]LWL QD 'UCDYDWD� REYUVNL
NRQ 'UCDYDWD YU] RVQRYD QD WUDQVDNFLL VR VWUDQVWYR�� RVWDQDWD SDVLYD �L]GYRHQD ]DGROCLWHOQD UH]HUYD
QD GHYL]QLWH GHSR]LWL QD EDQNLWH�� NDSLWDOQL VPHWNL� RGOLYL YU] RVQRYD QD NDPDWL � VR VHNWRUVND
GLVWULEXFLMD QD RGOLYLWH YU] RVQRYD QD GRVWDVDQD NDPDWD� QHL]YU^HQL LVSODWL YU] RVQRYD QD QDSODWL YR
VWUDQVWYR� SULYUHPHQL XSODWL� REYUVNL NRQ %X[HWRW QD 'UCDYDWD� REYUVNL YU] RVQRYD QD GHYL]QL CLUR
VPHWNL QD GRPD^QL EDQNL L GRELHQL NUHGLWL GHQRPLQLUDQL YR VWUDQVND YDOXWD� REYUVNL NRQ GREDYXYDaL�
REYUVNL YU] RVQRYD QD GHYL]QL UH]HUYL� REYUVNL SR GUXJL RVQRYL L ]D RVWDQDWL QDPHQL� NDNR L REYUVNL ]D
SRVHEQL QDPHQL L VSRUHG SRVHEQL SURSLVL L NRPLVLRQLWH VPHWNL��

7DEHOD EU��� 1DMWHVQD GHILQLFLMD QD SULPDUQL SDUL �0��

3ULPDUQLWH SDUL� VSRUHG QDMWHVQDWD GHILQLFLMD JL YNOXaXYDDW� JRWRYLWH SDUL YR RSWHN�� VPHWNDWD QD
EDQNLWH NDM 1%50� L JRWRYLQDWD YR EODJDMQD NDM EDQNLWH� 3RGDWRFLWH ]D JRWRYLWH SDUL YR RSWHN VH
SUH]HPDDW RG 'LUHNFLMDWD ]D WUH]RUVNR UDERWHZH SUL 1%50� GRGHND SRGDWRFLWH ]D GQHYQDWD OLNYLGQRVW
QD EDQNLWH L ^WHGLOQLFLWH ED]LUDDW QD QLYQLWH GQHYQL L]YH^WDL GRVWDYHQL GR 1%50�

7DEHOD EU������������ L ��

0RQHWDUQLWH DJUHJDWL� NDNR ]ELU QD ILQDQVLVNL LQVWUXPHQWL NODVLILFLUDQL VRJODVQR VWHSHQRW QD
QLYQDWD OLNYLGQRVW� VH GHILQLUDQL QD QDaLQ NRPSDWLELOHQ VR PH_XQDURGQR SULIDWHQLWH GHILQLFLL L
NULWHULXPL �VRJODVQR PHWRGRORJLMDWD ]D PRQHWDUQD L ILQDQVLVND VWDWLVWLND QD 00)� ED]LUDQD QD
6LVWHPRW QD QDFLRQDOQL VPHWNL� ������ 'HSR]LWLWH YNOXaHQL YR PRQHWDUQLWH DJUHJDWL VH RGQHVXYDW QD
VOHGQLWH VHNWRUL� QHILQDQVLVNL SUDYQL OLFD� QDVHOHQLH� GUXJL ILQDQVLVNL LQVWLWXFLL� MDYHQ VHNWRU
QRVLWHO QD SDULaQD PDVD �ORNDOQDWD YODVW L XVWDQRYLWH QD MDYQLRW VHNWRU� L GUXJL NRPLWHQWL�
QHSURILWQL QHILQDQVLVNL LQVWLWXFLL�

3DULaQDWD PDVD 0� JL RSID`D JRWRYLWH SDUL YR RSWHN L GHSR]LWQLWH SDUL� 3ULWRD� GHSR]LWQLWH SDUL VH
RGQHVXYDDW QD WHNRYQL L CLUR VPHWNL�

3DULaQDWD PDVD 0�� JL YNOXaXYD SDULaQDWD PDVD 0� L GHQDUVNLWH GHSR]LWL SR YLGXYDZH� 5HODWLYQR
YLVRNDWD OLNYLGQRVW QD GHSR]LWLWH SR YLGXYDZH �EH] PRCQRVW GD ELGDW NRULVWHQL ]D WUDQVDNFLRQL FHOL�

                                                          
� 2G MXQL ���� JRGLQD HNVWHUQDWD VPHWND QD GUCDYDWD H ]DWYRUHQD� VR ^WR VH ]DWYRUHQL L SREDUXYDZDWD L REYUVNLWH QD
1%50 YU] RVQRYD QD WUDQVDNFLL QD GUCDYDWD VR VWUDQVWYR�
� 9LGL IXVQRWD ��
5 9LGL IXVQRWD ��
� 2G MXQL ���� JRGLQD� EDQNLWH LPDDW REYUVND ]D L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD QD GHYL]QLWH GHSR]LWL�
2EYUVNDWD VH L]GYRMXYD YR HYUD L SULWRD QH SRVWRL PRCQRVW ]D QHM]LQR NRULVWHZH YR WHNRW QD SHULRGRW QD
LVSROQXYDZH�
7 *RWRYLWH SDUL YR RSWHN SUHWVWDYXYDDW UD]OLND SRPH_X YNXSQLRW L]QRV QD SHaDWHQL L NRYDQL SDUL L L]QRVRW QD

JRWRYL SDUL ^WR VH QDR_D YR EODJDMQDWD QD GHSR]LWQLWH EDQNL� YR WUH]RURW QD 1%50 L YR GLVSHU]LUDQLWH WUH]RUL�
� 9LGL IXVQRWD ��
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MD QDPHWQD SRWUHEDWD RG IRUPLUDZH QD SRVHEHQ PRQHWDUHQ DJUHJDW� NRM VHSDN QHPD SUDNWLaQR ]QDaHZH
SUL VOHGHZHWR QD PRQHWDUQLWH GYLCHZD�

3DULaQDWD PDVD 0� �OLNYLGQL VUHGVWYD� JL YNOXaXYD PRQHWDUQLRW DJUHJDW 0� L NYD]L GHSR]LWLWH� .YD]L
GHSR]LWLWH VH GHILQLUDQL NDNR NUDWNRURaQL GHSR]LWL YR NRL VH RSIDWHQL� GHSR]LWLWH SR YLGXYDZH�
RURaHQLWH GHSR]LWL GR HGQD JRGLQD� NUDWNRURaQL REYUVNL SR L]GDGHQL KDUWLL RG YUHGQRVW L NUDWNRURaQL
NUHGLWL RG QHEDQNDUVNL LQVWLWXFLL�

3DULaQD PDVD 0� �YNXSQL OLNYLGQL VUHGVWYD�� JL YNOXaXYD PRQHWDUQLRW DJUHJDW 0� L RJUDQLaHQLWH
GHSR]LWL �GHSR]LWL aLMD XSRWUHED H RJUDQLaHQD ]D RGUHGHQD QDPHQD XWYUGHQD VR SURSLV � QDPHQHWL ]D
SRNULYDZH QD RWYRUHQL DNUHGLWLYL YR QDGYRUH^QLRW SODWHQ SURPHW� JDUDQFLL� EDQNDUVNL GR]QDNL L GU���

3DULaQD PDVD 0� �YNXSHQ GHSR]LWHQ SRWHQFLMDO QD PRQHWDUQLRW VLVWHP� JL YNOXaXYD PRQHWDUQLRW
DJUHJDW 0� L QHPRQHWDUQLWH GHSR]LWL W�H� GHSR]LWL RURaHQL QDG � JRGLQD� GROJRURaQL KDUWLL RG YUHGQRVW
L GROJRURaQL NUHGLWL GRELHQL RG QHEDQNDUVNL LQVWLWXFLL�

7DEHOD EU���� 7HNRYL QD NUHLUDZH QD SDULaQDWD PDVD

.RQVROLGLUDQLRW ELODQV QD GHSR]LWQLWH EDQNL SUHWVWDYXYD HGQD RG NRPSRQHQWLWH QD PRQHWDUQLRW
SUHJOHG� %LODQVRW QD GHSR]LWQLWH EDQNL H ED]LUDQ QD VOHGQDWD JODYQD NYDQWLWDWLYQD SRVWDYND� ]ELURW QD
GRPD^QDWD L GHYL]QDWD DNWLYD H LGHQWLaHQ VR ]ELURW QD GRPD^QDWD L GHYL]QDWD SDVLYD� 3UL GRPD^QD
DNWLYD HGQDNYD QD ]ELURW QD GRPD^QLWH NUHGLWL L RVWDQDWDWD DNWLYD L GRPD^QD SDVLYD HGQDNYD QD
]ELURW QD SDULaQDWD PDVD L RVWDQDWDWD SDVLYD� SDULaQDWD PDVD SUHWVWDYXYD ]ELU QD GRPD^QLWH NUHGLWL�
QHWR GHYL]QDWD DNWLYD L RVWDQDWLWH VWDYNL QHWR� VR ^WR WLH SUHWVWDYXYDDW WHNRYL QD QHM]LQR NUHLUDZH
LOL SRYOHNXYDZH�

7DEHOD EU��� 3UHJOHG QD GHSR]LWQLWH EDQNL

3UL GRPD^QD DNWLYD HGQDNYD QD ]ELURW QD GRPD^QLWH NUHGLWL L RVWDQDWDWD DNWLYD L GRPD^QD SDVLYD
HGQDNYD QD ]ELURW QD SDULaQDWD PDVD L RVWDQDWDWD SDVLYD� QHWR GRPD^QDWD DNWLYD QD GHSR]LWQLWH EDQNL
SUHWVWDYXYD UD]OLND SRPH_X SDULaQDWD PDVD L ]ELURW QD QHWR GHYL]QDWD DNWLYD QD GHSR]LWQLWH EDQNL�
7DND� NRPSRQHQWLWH QD SDULaQDWD PDVD� QHWR GRPD^QDWD DNWLYD� NRPSRQHQWLWH QD QHWR GHYL]QDWD DNWLYD
SUHWVWDYXYDDW WHNRYL QD NUHLUDZH LOL SRYOHNXYDZH QD QHWR GRPD^QDWD DNWLYD QD GHSR]LWQLWH EDQNL�

7DEHOD EU� �� 3UHJOHG QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD

1HWR GRPD^QDWD DNWLYD QD 1%50 SUHWVWDYXYD UD]OLND SRPH_X SULPDUQLWH SDUL L QHWR GHYL]QDWD DNWLYD�
6OHGVWYHQR� WHNRYL QD NUHLUDZH LOL SRYOHNXYDZH QD QHWR GRPD^QDWD DNWLYD QD 1%50 VH� QHWR
GHYL]QDWD DNWLYD� SULPDUQLWH SDUL L NRPSRQHQWLWH QD QHWR GRPD^QDWD DNWLYD �NUHGLWL RGREUHQL QD
EDQNLWH� QHWR SR]LFLMDWD QD 'UCDYDWD NDM 1%50 NDNR UD]OLND SRPH_X SREDUXYDZDWD RG 'UCDYDWD L
GUCDYQLWH GHSR]LWL� YNOXaXYDM`L MD L HNVWHUQDWD VPHWND QD 'UCDYDWD� L RVWDQDWLWH VWDYNL� QHWR��

7DEHOD EU��� 0RQHWDUHQ SUHJOHG

0RQHWDUQLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD JR VRaLQXYDDW &HQWUDOQDWD EDQND L GHSR]LWQLWH EDQNL�
9U] RVQRYD QD DJUHJLUDZH QD ELODQVRW QD 1%50 L ELODQVRW QD GHSR]LWQLWH EDQNL VH L]UDERWXYD
PRQHWDUQLRW SUHJOHG� 0RQHWDUQLRW SUHJOHG VH L]JRWYXYD NDNR NRQVROLGLUDQ ELODQV QD PRQHWDUQLRW
VLVWHP L SUHWVWDYXYD RVQRYD ]D QHJRYR NRQWLQXLUDQR VOHGHZH� ,VWRYUHPHQR� PRQHWDUQLRW SUHJOHG
RYR]PRCXYD L DQDOL]D QD LQWHUDNFLLWH QD RVQRYQLWH PDNURHNRQRPVNL VHNWRUL� UHDOQLRW� ILVNDOQLRW�
HNVWHUQLRW L PRQHWDUQLRW VHNWRU� 3UHNX DQDOL]D QD PRQHWDUQLRW SUHJOHG VH XWYUGXYDDW WHNRYLWH QD
NUHLUDZH L SRYOHNXYDZH QD QHWR GRPD^QDWD DNWLYD QD PRQHWDUQLRW VLVWHP�

7DEHOD EU��� 9NXSQL SODVPDQL QD GHSR]LWQLWH EDQNL

9NXSQLWH SODVPDQL QD EDQNLWH VH RGQHVXYDDW QD NUHGLWLWH� SODVPDQLWH YR KDUWLL RG YUHGQRVW� RVWDQDWL
SODVPDQL L GRVWDVDQLWH QHQDSODWHQL SREDUXYDZD YU] RVQRYD QD SODVPDQL� 3ODVPDQLWH QD GHSR]LWQLWH
EDQNL VH VHNWRUVNL� URaQR L YDOXWQR GHNRPSRQLUDQL� 6RJODVQR SULIDWHQLWH VWDQGDUGL RG REODVWD QD
PRQHWDUQDWD L ILQDQVLVNDWD VWDWLVWLND ]D NRQVROLGDFLMD W�H� LVNOXaXYDZH QD PH_XVHEQLWH SREDUXYDZD L
REYUVNL YR UDPNLWH QD HGHQ VHNWRU� SODVPDQLWH JL LVNOXaXYDDW PH_XEDQNDUVNLWH SREDUXYDZD�

7DEHOD EU��� 3REDUXYDZD QD GHSR]LWQLWH EDQNL RG SUHWSULMDWLMDWD

3REDUXYDZDWD RG SUHWSULMDWLMDWD VH RGQHVXYDDW QD SREDUXYDZD YU] RVQRYD QD NUHGLWL� KDUWLL RG
YUHGQRVW� RVWDQDWL SODVPDQL L GRVWDVDQL QHQDSODWHQL SREDUXYDZD� 6RJODVQR YLGRW QD VRSVWYHQRVWD�
GLIHUHQFLUDQL VH� SREDUXYDZD RG MDYQL� RS^WHVWYHQL L SULYDWQL SUHWSULMDWLMD�

                                                          
� 9LGL IXVQRWD ��
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'HSR]LWQLWH EDQNL RGREUXYDDW NUHGLWL RG UD]OLaQL L]YRUL QD VUHGVWYD� GHSR]LWL� VRSVWYHQL L]YRUL�
VWUDQVNL NUHGLWL� GRELHQL NUHGLWQL OLQLL L RVWDQDWL L]YRUL�

3REDUXYDZDWD YU] RVQRYD QD KDUWLL RG YUHGQRVW SUHWVWDYXYDDW SREDUXYDZD SR NUDWNRURaQL KDUWLL RG
YUHGQRVW �aHNRYL L PHQLFL� L SREDUXYDZD SR GROJRURaQL KDUWLL RG YUHGQRVW� RGQRVQR XaHVWYD LOL
YORCXYDZD QD EDQNLWH YR KDUWLL RG YUHGQRVW QD QHILQDQVLVNL SUDYQL OLFD VR SUDYR QD XSUDYXYDZH L YR
SULRULWHWQL DNFLL� NDNR L VSHFLILaQL YORCXYDZD VRJODVQR =DNRQRW ]D SUHVWUXNWXLUDZH QD GHO RG
SUHWSULMDWLMDWD NRL YR VYRHWR UDERWHZH LVNDCXYDDW ]DJXED�

3REDUXYDZDWD ^WR MD VRaLQXYDDW NDWHJRULMDWD RVWDQDWL SODVPDQL VH RGQHVXYDDW QD GDGHQL DYDQVL YR
GHYL]L� SREDUXYDZD YU] RVQRYD QD DYDOL L JDUDQFLL� NDNR L DYDQVL YR YUVND VR UHGRYQRWR UDERWHZH QD
EDQNLWH�

'RVWDVDQLWH� QHQDSODWHQL SREDUXYDZD VH GLIHUHQFLUDQL QD GRVWDVDQL� QHQDSODWHQL SREDUXYDZD YU]
RVQRYD QD NUDWNRURaQL L GROJRURaQL NUHGLWL� NDNR L VRPQLWHOQL L VSRUQL SREDUXYDZD�

7DEHOD EU��� 3REDUXYDZD QD GHSR]LWQLWH EDQNL
RG QDVHOHQLHWR

3REDUXYDZDWD RG VHNWRURW QDVHOHQLH VH RGQHVXYDDW QD SREDUXYDZD YU] RVQRYD QD NUHGLWL� KDUWLL RG
YUHGQRVW L GRVWDVDQL QHQDSODWHQL SREDUXYDZD� GLIHUHQFLUDQL SR YDOXWD� URN L QDPHQD�

6SRUHG QDPHQDWD� NUDWNRURaQLWH NUHGLWL VH GH]DJUHJLUDQL QD� SRWUR^XYDaNL NUHGLWL� NUHGLWL ]D
YU^HZH QD VDPRVWRMQD GHMQRVW �LP VH RGREUXYDDW QD IL]LaNLWH OLFD NRL YU^DW UHJLVWULUDQD GHMQRVW��
NRQWQRNRUHQWQL NUHGLWL �UDPNRYQL NUHGLWL LOL QHJDWLYQR VDOGR QD WHNRYQLWH VPHWNL� L NUHGLWL ]D
GUXJL QDPHQL� 'ROJRURaQLWH NUHGLWL� RG DVSHNW QD QDPHQDWD PRCDW GD ELGDW� NUHGLWL ]D VWDQEHQD
L]JUDGED� ]D GHORYHQ SURVWRU� ]D YU^HZH QD VDPRVWRMQD GHMQRVW L NUHGLWL ]D GUXJL QDPHQL�

7DEHOD EU��� 3REDUXYDZD QD GHSR]LWQLWH EDQNL RG GUXJL NRPLWHQWL � QHSURILWQL L QHILQDQVLVNL
RUJDQL]DFLL

3REDUXYDZDWD VH NDWHJRUL]LUDQL RG DVSHNW QD QLYQDWD URaQD L YDOXWQD VWUXNWXUD� RG DVSHNW QD YLGRW
�NUHGLWL� KDUWLL RG YUHGQRVW� RVWDQDWL SREDUXYDZD L GRVWDVDQL QHQDSODWHQL SREDUXYDZD�� NDNR L RG
DVSHNW QD L]YRURW QD VUHGVWYD YU] RVQRYD QD NRM VH RGREUHQL NUHGLWLWH� 7DND� NUDWNRURaQLWH NUHGLWL YR
VWUDQVND YDOXWD VH NDWHJRUL]LUDQL QD NUHGLWL RGREUHQL YU] RVQRYD QD VWUDQVNL NUHGLWL� NUHGLWL
RGREUHQL YU] RVQRYD QD GHSR]LWQLRW SRWHQFLMDO QD EDQNDWD L NUHGLWL RGREUHQL YU] RVQRYD QD NRULVWHQL
VWUDQVNL NUHGLWQL OLQLL�

2VWDQDWLWH SREDUXYDZD QD GHSR]LWQLWH EDQNL RG GUXJL NRPLWHQWL � QHSURILWQL L QHILQDQVLVNL
RUJDQL]DFLL SUHWVWDYXYDDW SREDUXYDZH QD EDQNDWD SR GDGHQL DYDOL QD KDUWLL RG YUHGQRVW L JDUDQFLL�

7DEHOD EU��� 9NXSQL SREDUXYDZD QD GHSR]LWQLWH EDQNL RG 'UCDYDWD

3REDUXYDZDWD QD GHSR]LWQLWH EDQNL RG 'UCDYDWD VH RGQHVXYDDW QD SREDUXYDZD YU] RVQRYD QD NUHGLWL�
KDUWLL RG YUHGQRVW L GRVWDVDQL QHQDSODWHQL SREDUXYDZD� .DNR L]YRUL QD NUDWNRURaQL NUHGLWL RGREUHQL
QD 'UCDYDWD VH NRULVWDW� VWUDQVNL NUHGLWL� NUHGLWQL OLQLL� GHSR]LWQLRW SRWHQFLMDO L RVWDQDWL L]YRUL�

3REDUXYDZDWD RG 'UCDYDWD YU] RVQRYD QD KDUWLL RG YUHGQRVW SUHWVWDYXYDDW SREDUXYDZD YU] RVQRYD QD
VSHFLILaQL KDUWLL RG YUHGQRVW� 7DND� SRVWRMDW VOHGQLYH NDWHJRULL QD SREDUXYDZD YU] RVQRYD QD KDUWLL
RG YUHGQRVW�
�� 'ROJRURaQL SODVPDQL YR KDUWLL RG YUHGQRVW YR GHYL]L QD MDYHQ VHNWRU � VRJODVQR =DNRQRW ]D

JDUDQWLUDZH QD LQYHVWLFLMDWD QD VWUDWH^NL LQYHVWLWRUL L ]D SUH]HPDZH QD RGGHOQL SREDUXYDZD RG
NUDMQL NRULVQLFL RG VWUDQD QD 5HSXEOLND 0DNHGRQLMD� GUCDYDWD JL SUH]HGH SREDUXYDZDWD QD
6WRSDQVND EDQND D�G� � 6NRSMH RG JUXSDFLMD QD ILUPL � ]DJXEDUL RG ELODQVRW QD EDQNDWD� VR VRVWRMED
�� GHNHPYUL ���� JRGLQD� ]D ^WR QD EDQNDWD x L]GDGH GROJRURaQL REYU]QLFL�

�� 3REDUXYDZD RG MDYQLRW VHNWRU YU] RVQRYD QD REYU]QLFL � LQVWUXPHQWL ]D SOD`DZH VR URN ]D QDSODWD
QDG HGQD JRGLQD� 2VQRYD ]D HPLWLUDZH QD RYLH REYU]QLFL VH SREDUXYDZDWD SR ]DPU]QDWLWH GHYL]QL
^WHGQL YORJRYL QD QDVHOHQLHWR� 3R UDVSDGRW QD 6)5-� EDQNLWH YR 5HSXEOLND 0DNHGRQLMD ]DYU^LMD
VR SREDUXYDZD NRQ 1%- YU] RVQRYD QD UHGHSRQLUDQL GHYL]L L YU] RVQRYD QD QHJDWLYQL NXUVQL
UD]OLNL SR NRL EDQNLWH GRELYDD JDUDQFLMD RG 1%-� 6RJODVQR ]DNRQVNDWD XUHGED� 'UCDYDWD RG
ELODQVLWH QD EDQNLWH JR SUH]HGH SREDUXYDZDWD YU] RYDD RVQRYD L LP L]GDGH REYU]QLFL�

�� 3REDUXYDZD SR REYU]QLFL L]GDGHQL RG $JHQFLMDWD ]D VDQDFLMD QD EDQND � VWDQXYD ]ERU ]D REYU]QLFL
L]GDGHQL RG VWUDQD QD 5HSXEOLND 0DNHGRQLMD YU] RVQRYD QD SUH]HPHQL SREDUXYDZD RG ELODQVRW QD
6WRSDQVND EDQND YR SURFHVRW QD QHM]LQDWD SRHGLQHaQD VDQDFLMD� 9R IXQNFLMD QD VDQDFLMD QD
QDMJROHPDWD EDQND L YUD`DZH QD GRYHUEDWD YR EDQNDUVNLRW VLVWHP� 'UCDYDWD JL SUH]HGH
SREDUXYDZDWD SR OR^L SODVPDQL QD RYDD EDQND�
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7DEHOD EU��� 3REDUXYDZD QD GHSR]LWQLWH EDQNL RG MDYQLRW VHNWRU�QRVLWHO QD PRQHWDUQLWH DJUHJDWL�

3REDUXYDZDWD RG MDYQLRW VHNWRU � QRVLWHO QD PRQHWDUQL DJUHJDWL �ORNDOQD YODVW L XVWDQRYL QD MDYHQ
VHNWRU� VH RGQHVXYDDW QD SREDUXYDZD SR NUDWNRURaQL L GROJRURaQL NUHGLWL �NUHGLWL GR L QDG HGQD
JRGLQD� L SREDUXYDZD SR KDUWLL RG YUHGQRVW�

7DEHOD EU��� 9NXSQL SODVPDQL QD 1%50

3ODVPDQLWH QD 1%50 VH RGQHVXYDDW QD MDYQLRW VHNWRU L EDQNLWH�

3REDUXYDZDWD RG MDYQLRW VHNWRU VH URaQR L YDOXWQR GHNRPSRQLUDQL�

3REDUXYDZDWD RG GHSR]LWQLWH EDQNL YNOXaXYDDW SREDUXYDZD YU] RVQRYD QD� ORPEDUGQL NUHGLWL�
UHHVNRQWQL NUHGLWL� GROJRURaQL NUHGLWL� NUHGLWL ]D OLNYLGQRVW� DXNFLL QD NUHGLWL� DUDQCPDQ ]D
UHRWNXS� RVWDQDWL SREDUXYDZD L GRVWDVDQL QHQDSODWHQL SREDUXYDZD�

/RPEDUGQLRW NUHGLW H LQVWUXPHQW QD PRQHWDUQDWD SROLWLND YR NUDMQD LQVWDQFD� NRM VH RGREUXYD ]D
QDGPLQXYDZH QD NUDWNRURaQLWH OLNYLGQRVQL SUREOHPL QD EDQNLWH� 9R IHYUXDUL ���� JRGLQD EH^H
XNLQDWR RJUDQLaXYDZHWR QD GR]YROHQLRW EURM QD GHQRYL QD NRULVWHZH QD ORPEDUGQLWH NUHGLWL�

$XNFLLWH QD NUHGLWL SUHWVWDYXYDDW LQVWUXPHQW ]D UHJXOLUDZH QD OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP L
]D SUYSDW SRaQDD GD VH SULPHQXYDDW YR QRHPYUL ���� JRGLQD� 6WDQXYD ]ERU ]D NRODWHUDOL]LUDQL NUHGLWL�
VR URN QD GRVWDVXYDZH RG � GHQD L NDPDWQD VWDSND IRUPLUDQD SD]DUQR� SUHNX DXNFLUDZH QD EDQNLWH QD
DXNFLLWH�

3REDUXYDZDWD RG GHSR]LWQLWH EDQNL YU] RVQRYD QD GROJRURaQL NUHGLWL VH RGQHVXYDDW QD SREDUXYDZD YU]
RVQRYD QD VHOHNWLYQL NUHGLWL� NRL NDNR NYDOLWDWLYHQ LQVWUXPHQW QD PRQHWDUQDWD SROLWLND EHD
QDSX^WHQL QD �� PDUW ���� JRGLQD� 9R IXQNFLMD QD UHIRUPLUDZH QD HPLVLRQLRW PHKDQL]DP QD
FHQWUDOQDWD EDQND L QHJRYD SRIOHNVLELOQD SRVWDYHQRVW� YR PDM ���� JRGLQD 1%50 L]YU^L NRQYHU]LMD QD
NUDWNRURaQLWH SREDUXYDZD YU] RVQRYD QD VHOHNWLYQL NUHGLWL YR GROJRURaQL NUHGLWL�

3REDUXYDZDWD SR KDUWLL RG YUHGQRVW �UHSR DUDQCPDQL� YR 5HSXEOLND 0DNHGRQLMD Vv X^WH QH VH
RSHUDFLRQDOL]LUDQL�

7DEHOD EU��� ,QVWUXPHQWL QD PRQHWDUQDWD SROLWLND

$XNFLLWH QD EODJDMQLaNL ]DSLVL VH LQVWUXPHQWL ]D PRQHWDUQR UHJXOLUDZH� NRL SR GHILQLFLMD VH
QDPHQHWL ]D SRYOHNXYDZH QD SULPDUQL SDUL� =D SUYSDW VH YRYHGHQL YR IHYUXDUL ���� JRGLQD� 9R
IXQNFLMD QD UHGL]DMQLUDZH QD LQVWUXPHQWLWH ]D PRQHWDUQR UHJXOLUDZH� YR SUDYHF QD QLYQD SRJROHPD
SD]DUQD RULHQWLUDQRVW L SRJROHPD IOHNVLELOQRVW� L]YU^HQL VH VRRGYHWQL SURPHQL L YR QDaLQRW QD
VSURYHGXYDZH QD DXNFLLWH QD EODJDMQLaNL ]DSLVL� 7DND� SRaQXYDM`L RG DSULO ���� JRGLQD YRYHGHQL VH GYD
WLSD QD DXNFLL� DXNFLL QD SULQFLS “ WHQGHU VR NDPDWQL VWDSNL” �NDPDWQDWD VWDSND VH XWYUGXYD SD]DUQR�
SUHNX DXNFLUDZH QD XaHVQLFLWH� L DXNFLL QD SULQFLS “WHQGHU VR L]QRVL” �NDPDWQDWD VWDSND MD RGUHGXYD
1%50� D VH DXNFLUD VR L]QRVLWH ]D ]DSL^XYDZH QD EODJDMQLaNL ]DSLVL�� =DUDGL SRJROHPD IOHNVLELOQRVW
YR NRULVWHZHWR� SRVWRMDW PRCQRVWL ]D PHQXYDZH QD SRVWDYHQRVWD QD LQVWUXPHQWLWH L QDaLQRW QD QLYQRWR
NRULVWHZH� $XNFLLWH QD NUHGLWL� NDNR PRQHWDUHQ LQVWUXPHQW ]D NUHLUDZH L SRYOHNXYDZH QD SULPDUQL
SDUL� DNWLYQR EHD NRULVWHQL GR ���� JRGLQD� RG NRJD QH SRVWRL SRWUHED ]D QLYQR NRULVWHZH�

7DEHOD EU��� 3REDUXYDZD QD 1%50 RG 'UCDYDWD

6RJODVQR ]DNRQVNLWH SURSLVL �=DNRQ ]D 1%50� MDQXDUL ���� JRGLQD�� 1%50 QH RGREUXYD SR]DMPLFL LOL
NUHGLWL QD RUJDQLWH QD GUCDYQDWD YODVW L RUJDQLWH QD GUCDYQDWD XSUDYD� VR LVNOXaRN ]D UHJXOLUDZH QD
REYUVNLWH NRQ 00) L NUHGLWL LOL SR]DMPLFL VR URN QD GRVWDVXYDZH GR � GHQ� EH] PRCQRVW ]D REQRYXYDZH
L SURGROCXYDZH�

3REDUXYDZDWD RG RGQRVLWH VR 00) MD YNOXaXYDDW QHWR NXPXODWLYQDWD DORNDFLMD QD 6SHFLMDOQL SUDYD QD
YOHaHZH �YNXSQR DORFLUDQL L RWSRYLNDQL 639� L SREDUXYDZDWD YU] RVQRYD QD UHSODVLUDQ NUHGLW RG
00)� 7UHWPDQ QD SREDUXYDZD RG MDYQLRW VHNWRU LPDDW L SODVPDQLWH QD 1%50 YR GROJRURaQL KDUWLL RG
YUHGQRVW QD $JHQFLMDWD ]D VDQDFLMD QD EDQND �KDUWLL RG YUHGQRVW HPLWLUDQL RG $JHQFLMDWD ]D VDQDFLMD QD
EDQND ]D SUH]HPDZH QD GROJRW SR ]DPU]QDWLWH GHYL]QL YORJRYL L SODVPDQLWH YR GUCDYQL KDUWLL RG
YUHGQRVW YU] RVQRYD QD DUDQCPDQL ]D UHRWNXS�� NDNR L SREDUXYDZDWD RG 'UCDYDWD YU] RVQRYD QD
WUDQVDNFLL VR VWUDQVWYR �HNVWHUQD VPHWND� QD NRMD VH HYLGHQWLUDDW SULOLYL L RGOLYL QD 'UCDYDWD NRQ
VWUDQVWYR����

7DEHOD EU� �� 2EYUVNL QD 1%50 NRQ 'UCDYDWD

2EYUVNLWH QD 1%50 NRQ MDYQLRW VHNWRU VH RGQHVXYDDW QD GHSR]LWLWH GHSRQLUDQL RG VWUDQD QD MDYQLRW
VHNWRU� 6RJODVQR PHWRGRORJLMDWD QD 1%50 L XQLYHU]DOQDWD VYHWVND SUDNWLND� GHSR]LWLWH QD 'UCDYDWD

                                                          
�� 9LGL IXVQRWD ��
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QH VH YNOXaHQL YR GHILQLFLLWH QD SDULaQDWD PDVD� SRUDGL QLYQDWD VSHFLILaQRVW� RGQRVQR PRCQRVWD
MDYQLWH UDVKRGL GD ELGDW ILQDQVLUDQL SUHNX NUHLUDZH QD EX[HWVNL GHILFLW� 'HSR]LWLWH QD 'UCDYDWD VH
GLIHUHQFLUDQL VSRUHG QLYQDWD YDOXWQD VWUXNWXUD� 7DND� YR 1%50 VH DGPLQLVWULUD HGLQVWYHQDWD
WUH]RUVND VPHWND QD GUCDYDWD �GHQDUVND���� NDNR L VPHWNDWD QD GUCDYDWD YR VWUDQVND YDOXWD� 9R MXQL ����
JRGLQD EH^H ]DWYRUHQD VPHWNDWD QD GUCDYDWD QD GHSR]LWRW ]D SRGGU^ND QD PRQHWDUQDWD SROLWLND��

�RWYRUHQ YR IXQNFLMD QD NRRUGLQDFLMD QD PRQHWDUQDWD L ILVNDOQDWD SROLWLND L QHXWUDOL]LUDZH QD
HIHNWLWH RG GHYL]QLWH WUDQVDNFLL QD &HQWUDOQDWD EDQND SUL RWNXS QD GHYL]L QD GHYL]QLRW SD]DU W�H�
VWHULOL]LUDZH QD GHO RG HPLWLUDQLWH GHQDUL NDNR SRWHQFLMDOQD RSDVQRVW RG QDUX^XYDZH QD
PDNURHNRQRPVNDWD VWDELOQRVW L REUDWQR�� 9R REYUVNLWH NRQ 'UCDYDWD YNOXaHQL VH L REYUVNLWH NRQ
'UCDYDWD YU] RVQRYD QD WUDQVDNFLL VR VWUDQVWYR���

7DEHOD EU��� 2EYUVNL QD GHSR]LWQLWH EDQNL NRQ SUHWSULMDWLMDWD

6RJODVQR GRPLQDQWQDWD NODVLaQD GHSR]LWQR � NUHGLWQD DNWLYQRVW QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD�
REYUVNLWH QD GHSR]LWQLWH EDQNL NRQ SUHWSULMDWLMDWD YNOXaXYDDW GHSR]LWL QD QHILQDQVLVNLWH SUDYQL
OLFD L NUHGLWLWH GRELHQL RG QHILQDQVLVNLWH SUDYQL OLFD�

'HSR]LWLWH VH GH]DJUHJLUDQL RG DVSHNW QD QLYQDWD URaQD� YDOXWQD L QDPHQVND VWUXNWXUD� .UHGLWLWH VH
GLIHUHQFLUDQL VRJODVQR QLYQDWD YDOXWQD L URaQD VWUXNWXUD�

7DEHOD EU��� 2EYUVNL QD GHSR]LWQLWH EDQNL NRQ QDVHOHQLHWR

2EYUVNLWH NRQ QDVHOHQLHWR YNOXaXYDDW� WHNRYQL L CLUR VPHWNL� GHSR]LWL SR YLGXYDZH� RURaHQL
GHSR]LWL �GR WUL PHVHFL� QDG WUL PHVHFL� GR HGQD JRGLQD L QDG HGQD JRGLQD� L RJUDQLaHQL GHSR]LWL
QDPHQHWL ]D SRNULYDZH QD DNUHGLWLYL YR GRPD^QLRW SODWHQ SURPHW�

7DEHOLWH EU���� ��� �� L �� JL SUH]HQWLUDDW REYUVNLWH QD GHSR]LWQLWH EDQNL NRQ GUXJL NRPLWHQWL�
QHSURILWQL L QHILQDQVLVNL RUJDQL]DFLL� NRQ 'UCDYDWD� NRQ GUXJL ILQDQVLVNL RUJDQL]DFLL� NDNR L
REYUVNLWH NRQ MDYQLRW VHNWRU QRVLWHO QD PRQHWDUQLWH DJUHJDWL� VRRGYHWQR� 6WDQXYD ]ERU ]D REYUVNL YU]
RVQRYD QD UD]OLaQL YLGRYL QD GHSR]LWL GLIHUHQFLUDQL VRJODVQR QLYQDWD URaQD L YDOXWQD VWUXNWXUD�
NDNR L REYUVNL NRQ QHSURILWQLWH L QHILQDQVLVNLWH RUJDQL]DFLL L NRQ RVWDQDWLWH ILQDQVLVNL
LQVWLWXFLL YU] RVQRYD QD KDUWLL RG YUHGQRVW L NUDWNRURaQL L GROJRURaQL NUHGLWL�

7DEHOD EU� �� $NWLYQL L SDVLYQL NDPDWQL VWDSNL QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD

�� (VNRQWQD VWDSND� SR GHILQLFLMD� WRD H VWDSND SR NRMD &HQWUDOQDWD EDQND LP RGREUXYD HVNRQWQL
NUHGLWL QD GHSR]LWQLWH EDQNL� 9R SUDNWLNDWD QD 5HSXEOLND 0DNHGRQLMD� HVNRQWQDWD VWDSND JODYQR
VOXCL NDNR RVQRYD ]D SUHVPHWXYDZH QD ND]QHQL NDPDWL YR EDQNDUVNLRW VLVWHP� NDNR L ]D GDYDZH
VLJQDO ]D SURPHQLWH YR PRQHWDUQDWD SROLWLND�

�� .DPDWQD VWDSND QD ORPEDUGQL NUHGLWL� ORPEDUGQLWH NUHGLWL NUHGLWL VH LQVWUXPHQWL QD
PRQHWDUQDWD SROLWLND YR NUDMQD LQVWDQFD L VH RGREUXYDDW YU] RVQRYD QD ]DORJ QD KDUWLL RG YUHGQRVW�
9LGRYLWH QD KDUWLL RG YUHGQRVW ^WR PRCDW GD VH NRULVWDW NDNR NRODWHUDO L XVORYLWH ]D QLYQR
NRULVWHZH VH UHYLGLUDDW QD NYDUWDOQD RVQRYD L VH REMDYXYDDW �“/LVWD QD KDUWLL RG YUHGQRVW NRL
PRCDW GD VH NRULVWDW NDNR NRODWHUDO ]D GRELYDZH NUHGLWL RG 1%50”) �

�� .DPDWQD VWDSND QD NUHGLWL RGREUHQL QD DXNFLMD� DXNFLLWH QD NUHGLWL VH UHDOL]LUDDW YR VRJODVQRVW
VR SURHNFLMDWD QD PRQHWDUQDWD SROLWLND L VHGPLaQLWH SURHNFLL ]D OLNYLGQRVWD QD EDQNDUVNLRW
VLVWHP� 2VQRYQD FHO QD RYRM LQVWUXPHQW H UHJXOLUDZH QD JOREDOQRWR QLYR QD OLNYLGQRVW QD
EDQNDUVNLRW VLVWHP� .DPDWQLWH VWDSNL QD RYLH DXNFLL VH IRUPLUDDW SD]DUQR� SUHNX DXNFLUDZH�

�� .DPDWQL VWDSNL QD NUHGLWL NRL QH VH YUDWHQL YR URNRW QD GRVWDVXYDZHWR �]DWH]QD NDPDWD�� RYDD
NDPDWD VH SUHVPHWXYD SR VWDSND NRMD H ]D ���� SRJROHPD RG HVNRQWQDWD VWDSND�

�� .DPDWQD VWDSND QD GQHYQRWR SUHaHNRUXYDZH QD VPHWNDWD QD EDQNDWD NDM 1%50� 6R FHO QHSUHaHQR
RGYLYDZH QD SODWQLRW SURPHW� EDQNLWH LPDDW PRCQRVW ]D GQHYQR SUHaHNRUXYDZH QD VPHWNDWD NDM
1%50� YU] RVQRYD QD ]DORJ QD KDUWLL RG YUHGQRVW� 'RNRONX SUHaHNRUXYDZHWR QH ELGH SRNULHQR GR
NUDMRW QD XWYUGHQLRW WHUPLQ� QD L]QRVRW QD GQHYQRWR SUHaHNRUXYDZH 1%50 QDSODWXYD ND]QHQD
NDPDWD ����� QDG HVNRQWQDWD VWDSND����

�� .DPDWQD VWDSND ]D QHQDYUHPHQR L]GYRHQD ]DGROCLWHOQD UH]HUYD� YR VOXaDM EDQNLWH GD QH REH]EHGDW
SURVHaHQ L]QRV QD VUHGVWYD QD ]DGROCLWHOQD UH]HUYD� ]D QHREH]EHGHQLRW SURVHN ]D FHOLRW
SUHVPHWNRYHQ SHULRG EDQNLWH SOD`DDW NDPDWD ]D ���� SRYLVRND RG HVNRQWQDWD VWDSND�

                                                          
�� 2G MDQXDUL ���� JRGLQD�
�� 9R MXQL ���� JRGLQD EH^H L]YU^HQR SUHELYDZH QD VPHWNDWD QD )RQGRW ]D SRGGU^ND QD PRQHWDUQDWD SROLWLND L
HNVWHUQDWD VPHWND QD GUCDYDWD� VR ^WR RYLH GYH VPHWNL VH ]DWYRUHQL� D SUHRVWDQDWRWR SR]LWLYQR VDOGR H SUHIUOHQR
QD HGLQVWYHQDWD WUH]RUVND VPHWND�
�� 9LGL IXVQRWD ��

�� 9R VRJODVQRVW VR UHIRUPDWD QD SODWQLRW SURPHW RG ���� JRGLQD�
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�� .DPDWQD VWDSND QD QDGRPHVWRW ]D NRULVWHZH QD ]DGROCLWHOQDWD UH]HUYD� GRNRONX EDQNLWH YR WHNRW
QD UHIHUHQWQLRW SHULRG MD NRULVWDW ]DGROCLWHOQDWD UH]HUYD QDG GR]YROHQLRW SURFHQW� QH]DYLVQR
GDOL QD NUDMRW QD LVWLRW SHULRG �QH�REH]EHGLOH SURVHN� WLH SOD`DDW QDGRPHVW QD L]QRVRW NRULVWHQ
QDG GR]YROHQLRW SURFHQW� VHNRM GHQ RG NRULVWHZHWR SR VWDSND NRMD H ]D ���� SRYLVRND RG HVNRQWQDWD
VWDSND�

�� .DPDWQL VWDSNL QD EODJDMQLaNL ]DSLVL SURGDGHQL QD DXNFLMD� VH SULNDCXYD SRQGHULUDQDWD NDPDWQD
VWDSND QD DXNFLLWH QD EODJDMQLaNL ]DSLVL RGUCDQL YR WHNRW QD PHVHFRW� QH]DYLVQR RG URaQRVWD QD
EODJDMQLaNLWH ]DSLVL L YLGRW QD WHQGHURW�

�� .DPDWQL VWDSNL QD ]DGROCLWHOQD UH]HUYD� L]GYRMXYDZHWR QD VUHGVWYD ]D ]DGROCLWHOQD UH]HUYD L
QHPRCQRVWD GHO RG QLY GD ELGDW DNWLYQR NRULVWHQL SUHWVWDYXYD VWHULOL]LUDZH QD GHO RG
OLNYLGQRVWD QD EDQNLWH� 2YRM RSRUWXQLWHWHQ WUR^RN VH QDGRPHVWXYD SUHNX NDPDWD QD
]DGROCLWHOQDWD UH]HUYD� NRMD ]D 1%50 SUHWVWDYXYD SDVLYQD NDPDWD� 2YDD NDPDWD QH VH QDSODWXYD QD
YL^RNRW QD L]GYRHQD ]DGROCLWHOQD UH]HUYD�

7DEHOD EU��� 3UHJOHG QD NDPDWQLWH VWDSNL QD GHSR]LWQLWH EDQNL

9U] RVQRYD QD L]YH^WDLWH ]D NDPDWQLWH VWDSNL� NRL QD UHGRYQD PHVHaQD RVQRYD GHSR]LWQLWH EDQNL JL
GRVWDYXYDDW GR 1%50� VH L]JRWYXYD DJUHJLUDQ SUHJOHG QD DNWLYQL L SDVLYQL NDPDWQL VWDSNL� ]D VLWH
YLGRYL QD GHQDUVNL GHSR]LWL �GHSR]LWL SR YLGXYDZH� RURaHQL QDG ����������� L �� PHVHFL� L ]D GHQDUVNLWH
SODVPDQL �NUDWNRURaQL L GROJRURaQL�� .DPDWQLWH VWDSNL QD GHSR]LWLWH VH GLIHUHQFLUDQL VRJODVQR
QLYQDWD VHNWRUVND VWUXNWXUD �GHSR]LWL QD QDVHOHQLH L GHSR]LWL QD SUHWSULMDWLMD�� .DPDWQLWH VWDSNL VH
SULNDCDQL VR LQWHUYDO YR NRM H GDGHQR QDMQLVNRWR L QDMYLVRNRWR QLYR QD NDPDWQL VWDSNL�
9U] RVQRYD QD GRVWDYHQLWH NDPDWQL VWDSNL QD EDQNLWH L VRRGYHWQLWH SR]LFLL RG ELODQVLWH QD EDQNLWH
�GHQDUVNL SODVPDQL L GHSR]LWL� QD PHVH�QD RVQRYD VH L]JRWYXYDDW SRQGHULUDQL DNWLYQL L SDVLYQL
NDPDWQL VWDSNL QD EDQNDUVNLRW VHNWRU� 3ULNDCDQLWH SRQGHULUDQL DNWLYQL NDPDWQL VWDSNL VH
RGQHVXYDDW QD NUDWNRUR�QL GHQDUVNL SODVPDQL �GR � JRGLQD�� D SRQGHULUDQLWH SDVLYQL NDPDWQL VWDSNL VH
RGQHVXYDDW QD NUDWNRUR�QL GHQDUVNL GHSR]LWL �QD � PHVHFL��

7DEHOD EU��� 6WDSND QD ]DGROCLWHOQD UH]HUYD

%DQNLWH L ^WHGLOQLFLWH L]GYRMXYDDW ]DGROCLWHOQDWD UH]HUYD YU] RVQRYD QD SURVHaQDWD VRVWRMED QD
GHSR]LWLWH YR SUHWKRGQLRW SUHVPHWNRYHQ SHULRG� 3UHVPHWNRYHQ SHULRG H RG ���WL YR WHNRYQLRW PHVHF GR
���WL YR QDUHGQLRW PHVHF�

3ULWRD� GR MXQL ���� JRGLQD GHSR]LWLWH EHD JUXSLUDQL YR GYH JUXSL� GHSR]LWL QD NRL VH SULPHQXYD
SRYLVRND VWDSND L GHSR]LWL QD NRL VH SULPHQXYD SRQLVND VWDSND QD ]DGROCLWHOQD UH]HUYD� 9R SUYDWD
JUXSD EHD YNOXaHQL� GHSR]LWQLWH SDUL� GHSR]LWLWH SR YLGXYDZH L GHSR]LWLWH RURaHQL GR WUL PHVHFL�
NUHGLWLWH GRELHQL RG QDVHOHQLH L SUDYQL OLFD VR URN QD GRVWDVXYDZH GR � PHVHFL� VUHGVWYDWD
PRELOL]LUDQL VR HPLVLMD QD NUDWNRURaQL KDUWLL RG YUHGQRVW GR � PHVHFL L RVWDQDWLWH GHSR]LWL SR
YLGXYDZH VR URN QD GRVWDVXYDZH GR � PHVHFL� 9R YWRUDWD JUXSD EHD YNOXaHQL� GHSR]LWLWH RURaHQL QDG WUL
PHVHFL� VUHGVWYDWD PRELOL]LUDQL SUHNX HPLVLMD QD GROJRURaQL KDUWLL RG YUHGQRVW QDG WUL PHVHFL�
NUHGLWLWH GRELHQL RG SUDYQL OLFD L QDVHOHQLH QDG WUL PHVHFL L RVWDQDWLWH GHSR]LWL VR URN QD
GRVWDVXYDZH QDG WUL PHVHFL� 2G MXQL ���� JRGLQD VWDSNDWD QD L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD H
XQLILFLUDQD L YDCL ]D VLWH NDWHJRULL QD GHQDUVNL GHSR]LWL �RG DVSHNW QD QLYQDWD URaQD VWUXNWXUD��
9RHGQR� RG MXQL ���� JRGLQD EDQNLWH LPDDW REYUVND ]D L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD QD GHYL]QLWH
GHSR]LWL �YLGL IXVQRVWD ��� SR HGLQVWYHQD VWDSND� LGHQWLaQD VR VWDSNDWD QD L]GYRMXYDZH QD
]DGROCLWHOQD UH]HUYD QD GHSR]LWLWH YR GHQDUL�


