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���� 6WUXNWXUD QD EDQNDUVNLRW VLVWHP

.DUDNWHURW L SRVWDYHQRVWD QD EDQNDUVNLRW VLVWHP YR 5HSXEOLND
0DNHGRQLMD VH ]DVQRYD YU] UHJXODWLYQDWD UDPND GDGHQD YR =DNRQRW ]D 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD L =DNRQRW ]D EDQNL L ^WHGLOQLFL� 6RJODVQR
SRVWRMQDWD ]DNRQVND UHJXODWLYD� EDQNDUVNLRW VLVWHP LPD XQLYHU]DOHQ NDUDNWHU�
^WR H NDUDNWHULVWLND L QD EDQNDUVNLWH VLVWHPL RG NRQWLQHQWDOQD (YURSD�
9DNYDWD VLVWHPVND L LQVWLWXFLRQDOQD SRVWDYHQRVW LP RYR]PRCXYD QD EDQNLWH
YU^HZH L QD GUXJL UDERWL NRL VH QDGYRU RG GHORNUXJRW QD WUDGLFLRQDOQLWH
EDQNDUVNL UDERWL�

2VQRYQL VHJPHQWL QD VWUXNWXUDWD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND
0DNHGRQLMD VH�

�� %DQNL L
2. >WHGLOQLFL�

6R RJOHG QD IXQNFLLWH ^WR JL L]YU^XYDDW L XaHVWYRWR RG ��� YR
YNXSQLRW ILQDQVLVNL SRWHQFLMDO� EDQNLWH JR SUHWVWDYXYDDW 
UEHWQLRW VWROE QD
PDNHGRQVNLRW EDQNDUVNL VLVWHP� 2VYHQ NODVLaQDWD IXQNFLMD QD SULELUDZH
GHSR]LWL L GDYDZH NUHGLWL� EDQNLWH LPDDW PRCQRVW GD YU^DW L GUXJL UDERWL� ]D
NRL YR QHNRL ]HPML� NRL QH JR VOHGDW NRQFHSWRW QD XQLYHU]DOQRWR EDQNDUVWYR�
SRVWRMDW VSHFLMDOL]LUDQL EDQNDUVNL LQVWLWXFLL� 0H_X GUXJRWR� EDQNLWH LPDDW
PRCQRVW ]D XaHVWYR QD SD]DURW QD NDSLWDO SUHNX HPLVLMD QD VRSVWYHQL KDUWLL RG
YUHGQRVW L SRVUHGXYDZH YR SURPHWRW VR KDUWLL RG YUHGQRVW QD GUXJL VXEMHNWL�
6RJODVQR =DNRQRW ]D EDQNL L ^WHGLOQLFL� EDQNDWD PRCH GD JL YU^L VOHGQLWH
UDERWL�

- SULPDZH QD VLWH YLGRYL SDULaQL GHSR]LWL QD SUDYQL L IL]LaNL OLFD�
- GDYDZH L ]HPDZH NUHGLWL�
- GHYL]QR�YDOXWQL UDERWL�
- NXSXYDZH PHQLFL L aHNRYL�
- L]GDYDZH SDULaQL NDUWLaNL�
- YU^HZH UDERWL QD SODWHQ SURPHW YR ]HPMDWD�
- YU^HZH UDERWL QD SODWHQ SURPHW VR VWUDQVWYR�
- NUHGLWQL L JDUDQFLVNL UDERWL VR VWUDQVWYR�
- HPLVLMD L ]DSL^XYDZH QD KDUWLL RG YUHGQRVW�
- NXSXYDZH L SURGDCED QD KDUWLL RG YUHGQRVW LWQ�

3RNUDM RYD� SRVWRMDW L VSHFLILaQL EDQNDUVNL UDERWL ]D aLH L]YU^XYDZH
SRWUHEQR H EDQNLWH GD GRELMDW GRSROQLWHOQD VRJODVQRVW RG 1DURGQD EDQND�

- YUD`DZH L RWNXS QD GROJRYL�
- SRVUHGXYDZH YR SURPHW QD KDUWLL RG YUHGQRVW�
- NXSXYDZH L QDSODWD QD SREDUXYDZD�
- HNRQRPVNR�ILQDQVLVNL NRQVDOWLQJ�
- OL]LQJ� LWQ�

>WHGLOQLFLWH JR SUHWVWDYXYDDW YWRULRW VHJPHQW QD EDQNDUVNLRW VLVWHP
QD 5HSXEOLND 0DNHGRQLMD� =D UD]OLND RG EDQNLWH� VRJODVQR SRVWRMQDWD ]DNRQVND
UHJXODWLYD� ^WHGLOQLFLWH LPDDW GRVWD RJUDQLaHQ GHORNUXJ QD UDERWD L YR
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QDMJROHP GHO VH XSDWHQL QD UDERWD VR QDVHOHQLH� 1LYQLWH DNWLYQRVWL VH VRVWRMDW
YR SULELUDZH QD GHQDUVNL ^WHGQL YORJRYL QD IL]LaNL OLFD� RGREUXYDZH NUHGLWL
QD IL]LaNL OLFD� GLUHNWQR RGREUXYDZH NUHGLWL QD SUDYQL OLFD GR ��� RG
JDUDQWQLRW NDSLWDO� D LVWR WDND PRCH GD L]YU^XYDDW L HNRQRPVNR� ILQDQVLVNL
NRQVDOWLQJ� 6UHGVWYDWD ^WR QHPD GD ELGDW LVNRULVWHQL SR JRUHVSRPHQDWLWH
RVQRYL� PRCH GD VH NRULVWDW ]D NXSXYDZH QD NUDWNRURaQL KDUWLL RG YUHGQRVW L
RGREUXYDZH NUHGLWL QD SUDYQL OLFD SUHNX EDQND� VR EDQNDUVND JDUDQFLMD�

8ORJDWD QD ^WHGLOQLFLWH YR EDQNDUVNLRW VLVWHP PRCH GD VH VRJOHGD RG
QHNRONX DVSHNWL�

- XaHVWYRWR QD ^WHGLOQLFLWH YR YNXSQDWD DNWLYD QD QLYR QD VLVWHPRW�
VSRUHG ELODQVQLWH SRGDWRFL RG ���������� JRGLQD L]QHVXYD
QH]QDaLWHOQL �� L YR RGQRV QD GHNHPYUL ���� JRGLQD RSD_D ]D ���
SURFHQWQL SRHQL�

- LDNR HGQD RG RVQRYQLWH IXQNFLL QD ^WHGLOQLFLWH H PRELOL]LUDZH QD
VORERGQLWH SDULaQL VUHGVWYD YR YLG QD ^WHGQL YORJRYL QD
QDVHOHQLHWR� VHSDN YR YNXSQDWD PDVD QD ^WHGQL YORJRYL QD
QDVHOHQLHWR YR EDQNDUVNLRW VLVWHP� ^WHGLOQLFLWH XaHVWYXYDDW VR
VDPR ��� ^WR YR VSRUHGED VR NUDMRW QD ���� JRGLQD SUHWVWDYXYD
QDPDOXYDZH ]D ��� SURFHQWQL SRHQL� 'RNRONX VH ]HPDW SUHGYLG VDPR
GHQDUVNLWH ^WHGQL YORJRYL� WRJD^ XaHVWYRWR QD ^WHGLOQLFLWH
L]QHVXYD ���� L YR VSRUHGED VR GHNHPYUL ���� JRGLQD SRNDCXYD
QDPDOXYDZH ]D ��� SURFHQWQL SRHQL� RGQRVQR QDPDOXYDZH RG ���
SURFHQWQL SRHQL YR VSRUHGED VR GHNHPYUL ���� JRGLQD�

- NDSLWDOQDWD PR` QD ^WHGLOQLFLWH H X^WH HGHQ SRND]DWHO QD QLYQDWD
PDUJLQDOQD XORJD YR VLVWHPRW� 6R VRVWRMED QD ���������� JRGLQD� YR
YNXSQLRW VRSVWYHQ SRWHQFLMDO QD EDQNDUVNLRW VLVWHP� ^WHGLOQLFLWH
XaHVWYXYDDW VR �����

0DUJLQDOQDWD XORJD QD ^WHGLOQLFLWH YR EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD� SRVHEQR QLYQRWR UHODWLYQR QLVNR XaHVWYR YR
PRELOL]LUDZHWR QD VORERGQL SDULaQL VUHGVWYD QD QDVHOHQLHWR� NRH SRNDCXYD L
WUHQG QD RSD_DZH� XNDCXYD QD SRWUHEDWD RG SUHLVSLWXYDZH QD XORJDWD L
SRVWDYHQRVWD QD RYRM VHJPHQW RG EDQNDUVNLRW VLVWHP� 2YD� ]DHGQR VR
DQDOL]LUDQLWH VWUXNWXUQL DVSHNWL QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND
0DNHGRQLMD� GDGHQL SRGROX YR WHNVWRW� XNDCXYD QD QHRSKRGQRVWD RG
UHGL]DMQLUDZH QD RYRM VHJPHQW RG HNRQRPVNLRW VLVWHP YR QDVRND QD SRHILNDVQR
L]YU^XYDZH QD LQWHUPHGLMDUQDWD IXQNFLMD� RGQRVQR PRELOL]DFLMD QD VORERGQLWH
SDULaQL VUHGVWYD L QLYQD HILNDVQD DORNDFLMD ^WR H RVQRYQD SUHWSRVWDYND ]D
VWDELOHQ UD]YRM QD HNRQRPLMDWD� ED]LUDQ YU] GRPD^QD DNXPXODFLMD�

1D NUDMRW QD ���� JRGLQD� EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD
JR VRaLQXYDD �� EDQNL� � ILOLMDOD QD VWUDQVND EDQND L �� ^WHGLOQLFL� SUL ^WR ��
EDQNL L ILOLMDODWD QD VWUDQVND EDQND LPDD W�Q� JROHPR RYODVWXYDZH ]D YU^HZH
QD SODWHQ SURPHW L NUHGLWQL L JDUDQFLVNL UDERWL VR VWUDQVWYR� GRGHND GR]YRODWD
]D UDERWD QD RVWDQDWLWH � EDQNL VH RGQHVXYD QD YU^HZH EDQNDUVNL UDERWL VDPR YR
]HPMDWD� 9R VSRUHGED VR VRVWRMEDWD QD ���������� JRGLQD VH ]DEHOHCXYD
QDPDOXYDZH QD EURMRW QD EDQNDUVNLWH LQVWLWXFLL YR 5HSXEOLND 0DNHGRQLMD� ^WR
VH GROCL QD RG]HPDZHWR QD GR]YRODWD ]D UDERWD QD �$ND EDQND� D�G ILOLMDOD
6NRSMH� ^WHGLOQLFD �/LEHUWL ,QWHUQDFLRQDO� %LWROD L ^WHGLOQLFD
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�8QLSURNRP� D�G 6NRSMH L SRYHGXYDZH VWHaDMQD� RGQRVQR OLNYLGDFLRQD SRVWDSND
YR RYLH LQVWLWXFLL�

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

UDVSRODJDDW EDQNDUVNLWH LQVWLWXFLL�

D� 2EHPRW QD UDERWHZH SUHWVWDYXYD FHORNXSQRVW QD ELODQVQLWH L
YRQELODQVLWH DNWLYQRVWL QD EDQNLWH L JR SRNDCXYD QLYQRWR SD]DUQR
XaHVWYR YR UDPNLWH QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD�
6SRUHG RYRM NULWHULXP� SUYLWH WUL EDQNL SR JROHPLQD YR 5HSXEOLND
0DNHGRQLMD LPDDW ����� SD]DUQR XaHVWYR� SUL ^WR QDMJROHPDWD EDQND
XaHVWYXYD VR ����� YR YNXSQLRW REHP QD UDERWD QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD� ,QDNX� ����� RG YNXSQLRW REHP QD UDERWD QD
EDQNLWH RWSD_D QD YRQELODQVQL DNWLYQRVWL� YR aLL UDPNL QDMJROHPDWD
EDQND XaHVWYXYD VR ������ 2YLH SRND]DWHOL XNDCXYDDW QD ]QDaLWHOQD
NRQFHQWUDFLMD QD EDQNDUVNLRW SD]DU NDM SUYLWH WUL EDQNL SR JROHPLQD
YR 5HSXEOLND 0DNHGRQLMD�

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

7UL QDMJROHPL EDQNL

�����

2VWDQDWL EDQNL

�����

E� 'RNRONX NDNR NULWHULXP ]D JROHPLQDWD QD EDQNLWH VH ]HPH QLYQDWD
YNXSQD DNWLYD� WRJD^ SUYLWH WUL EDQNL SR JROHPLQD ]DID`DDW ��� RG
YNXSQDWD QHWR DNWLYD� RGQRVQR ILQDQVLVNL SRWHQFLMDO QD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD� 9R VSRUHGED VR NUDMRW QD GHNHPYUL ����
JRGLQD� RYDD NRQFHQWUDFLMD VH ]JROHPXYD ]D ��� SURFHQWHQ SRHQ�
8aHVWYRWR QD RVWDQDWLWH EDQNL YR VLVWHPRW L]QHVXYD ��� RG YNXSQDWD
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DNWLYD� 'RNRONX SUL DQDOL]DWD VH L]]HPDW SUYLWH WUL EDQNL SR
JROHPLQD� WRJD^ SURVHaQDWD DNWLYD QD RVWDQDWLWH EDQNL L]QHVXYD ���
POUG� GHQDUL ^WR YR RGQRV QD YNXSQDWD DNWLYD QD EDQNDUVNLRW VLVWHP
SUHWVWDYXYD VDPR ��� , VSRUHG RYRM NULWHULXP SUHVPHWDQLWH
SRND]DWHOL ]D VWUXNWXUQR XaHVWYR SRNDCXYDDW YLVRND NRQFHQWUDFLMD
QD ILQDQVLVNL SRWHQFLMDO VDPR NDM � RG YNXSQR ���WH EDQNL YR
5HSXEOLND 0DNHGRQLMD�

*UDILNRQ EU��
.RQFHQWUDFLMD QD EDQNDUVNLRW VLVWHP VSRUHG ILQDQVLVNLRW SRWHQFLMDO

7ULWH QDMJROHPL EDQNL

���

2VWDQDWL EDQNL ���

Y� 7UJQXYDM`L� SDN� RG JROHPLQDWD QD VRSVWYHQLRW SRWHQFLMDO VR NRM
UDVSRODJDDW EDQNLWH� RGQRVQR QLYQDWD NDSLWDOQD PR`� SUYLWH WUL
EDQNL SR JROHPLQD YR 5HSXEOLND 0DNHGRQLMD XaHVWYXYDDW VR ����� YR
YNXSQLRW NDSLWDO� ^WR H SRPDONX ]D ��� SURFHQWHQ SRHQ YR RGQRV QD
���������� JRGLQD� 'RNRONX VSRUHGEDWD VH QDSUDYL YR RGQRV QD
���������� JRGLQD QDPDOXYDZHWR L]QHVXYD ��� SURFHQWQL SRHQL�
1DPDOXYDZHWR QD NRQFHQWUDFLMDWD QD VRSVWYHQLRW SRWHQFLMDO NDM
SUYLWH WUL EDQNL SR JROHPLQD� YR QDMJROHPD PHUD VH GROCL QD
GLQDPLaNRWR XVRJODVXYDZH QD EDQNLWH VR ]DNRQVNL SURSL^DQLRW
NDSLWDOHQ FHQ]XV ]D YU^HZH SODWHQ SURPHW L NUHGLWQL L JDUDQFLVNL
UDERWL VR VWUDQVWYR� NRM H YH`H LVSROQHW RG VWUDQD QD SUYLWH WUL
EDQNL� NDNR L RVQRYDZHWR QD QRYL EDQNDUVNL LQVWLWXFLL YR 5HSXEOLND
0DNHGRQLMD� 'RNRONX SUL DQDOL]DWD VH L]]HPDW SUYLWH WUL EDQNL SR
JROHPLQD� WRJD^ SURVHaQLWH VRSVWYHQL VUHGVWYD QD RVWDQDWLWH EDQNL
L]QHVXYDDW ���� POUG� GHQDUL ^WR SUHWVWDYXYD ���� RG YNXSQDWD
NDSLWDOQD PR` QD PDNHGRQVNLRW EDQNDUVNL VLVWHP�

*UDILNRQ EU��
.RQFHQWUDFLMD QD EDQNDUVNLRW VLVWHP VSRUHG NDSLWDOQDWD PR`

7ULWH QDMJROHPL EDQNL

����

2VWDQDWL

EDQNL

�����
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������ 6RSVWYHQLaND VWUXNWXUD

6SRUHG GLVSHU]LUDQRVWD QD VRSVWYHQLaNDWD VWUXNWXUD L YOLMDQLHWR YR
SURFHVRW QD XSUDYXYDZHWR� EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� YR RVQRYD� EL
PRCHOH GD VH SRGHODW YR QHNRONX JUXSL�

- %DQNL VR GLVSHU]LUDQD RVQRYDaND VWUXNWXUD NDGH ^WR RGOXaXYDaNRWR
YOLMDQLH YR XSUDYXYDZHWR SULSD_D QD SRJROHP EURM DNFLRQHUL� 9R RYDD
JUXSD VSD_DDW UHaLVL SRORYLQD RG PDNHGRQVNLWH EDQNL NRL JR
VRaLQXYDDW MDGURWR QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD�

- %DQNL VR ROLJRVRSVWYHQLaND VWUXNWXUD NDGH ^WR SRVWRMDW QHNRONX
RVQRYDaL NRL MD LPDDW NRQWURODWD QDG XSUDYXYDZHWR� D QDMaHVWR VH
UDERWL ]D HGHQ GRPLQDQWHQ DNFLRQHU LOL QHNRONX SRYU]DQL VXEMHNWL
NRL SULSD_DDW QD LVWD JUXSDFLMD QD SUHWSULMDWLMD�

- %DQNL NRL VH RVQRYDQL RG VWUDQVNL EDQNL� NDGH ^WR VSD_D L
HGLQVWYHQDWD ILOLMDOD QD VWUDQVND EDQND YR 5HSXEOLND 0DNHGRQLMD�

6RSVWYHQLaNDWD VWUXNWXUD QD PDNHGRQVNLWH EDQNL H DQDOL]LUDQD RG GYD
DVSHNWD�

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

D� 3URFHVRW QD SULYDWL]DFLMD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD VH
RGYLYD NDNR UH]XOWDW QD GYD SDUDOHOQL SURFHVD�

- RVQRYDZH QD QRYL SULYDWQL EDQNL SR PRQHWDUQRWR RVDPRVWRMXYDZH QD
5HSXEOLND 0DNHGRQLMD YR DSULO ���� JRGLQD�

- SULYDWL]DFLMD QD EDQNLWH SUHNX SURFHVRW QD WUDQVIRUPDFLMD QD
VRSVWYHQRVWD QD QLYQLWH DNFLRQHUL�

- UDVSL^XYDZH QD QRYL HPLVLL QD DNFLL L SULELUDZH QD QRY SULYDWHQ
NDSLWDO�

9U] RVQRYD QD SRGDWRFLWH ^WR JL GRVWDYXYDDW EDQNLWH GR 1DURGQD EDQND
QD 5HSXEOLND 0DNHGRQLMD� VWHSHQRW QD SULYDWL]LUDQRVW QD EDQNDUVNLRW NDSLWDO
YR 5HSXEOLND 0DNHGRQLMD� VR VRVWRMED QD ���������� JRGLQD L]QHVXYD ������ ^WR
YR RGQRV QD ���������� JRGLQD SUHWVWDYXYD ]JROHPXYDZH ]D ��� SURFHQWQL SRHQL�
$NR SUL DQDOL]DWD VH LVNOXaDW GYHWH EDQNDUVNL LQVWLWXFLL NRL VH FHORVQR YR
GUCDYQD VRSVWYHQRVW� �0DNHGRQVND EDQND ]D SRGGU^ND QD UD]YRMRW� L ILOLMDODWD
QD �T.C. Ziraat Bankasi� RG 5HSXEOLND 7XUFLMD� WRJD^ VWHSHQRW QD
SULYDWL]LUDQRVW QD RVWDQDWLWH EDQNL YR 5HSXEOLND 0DNHRGQLMD QD ����������
JRGLQD L]QHVXYD ����� L YR VSRUHGED VR MXQL ���� JRGLQD H ]JROHPHQ ]D ���
SURFHQWQL SRHQL� $QDOL]LUDQR SR SRRGGHOQL EDQNL� VR LVNOXaRN QD GYHWH
EDQNDUVNL LQVWLWXFLL NRL VH FHORVQR YR GUCDYQD VRSVWYHQRVW� VWHSHQRW QD
SULYDWL]LUDQRVW VH GYLCL YR LQWHUYDO RG ����� GR ���� NDM � EDQNL�

E� 1D NUDMRW QD ���� JRGLQD SURFHQWRW QD XaHVWYR QD VWUDQVNL NDSLWDO YR
YNXSQLRW NDSLWDO QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD L]QHVXYD ������ ^WR H
QHSURPHQHWD VRVWRMED YR RGQRV QD NUDMRW QD MXQL ���� JRGLQD� $NR NDNR VSRUHGEHQ
SHULRG VH ]HPH ���������� JRGLQD� WRJD^ RYD XaHVWYR VH ]JROHPXYD ]D ���
SURFHQWQL SRHQL ^WR VH GROCL QD RVQRYDZHWR QD ILOLMDODWD QD �TC Ziraat
Bankasi� NRMD SRaQD VR UDERWD YR SRaHWRNRW QD ���� JRGLQD� $QDOL]DWD SR
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SRRGGHOQL EDQNL SRNDCXYD GHND VWUDQVNLRW NDSLWDO H SULVXWHQ YR �� EDQNL� D
SURFHQWRW QD QHJRYR XaHVWYR VH GYLCL RG ���� GR ����� 9R SUHJOHGRW� YR
SURGROCHQLH� H SULNDCDQR XaHVWYRWRWR QD EDQNLWH YR GRPD^QD� PH^RYLWD L
VWUDQVND VRSVWYHQRVW YR YNXSQLRW EDQNDUVNL VLVWHP VSRUHG YNXSQLRW VRSVWYHQ
SRWHQFLMDO�

3UHJOHG EU��
8aHVWYR QD EDQNLWH VSRUHG YLGRW QD VRSVWYHQRVWD YR YNXSQLRW VRSVWYHQ
SRWHQFLMDO QD EDQNDUVNLRW VLVWHP

YR SURFHQWL

8aHVWYR QD EDQNLWH VSRUHG
QLYQLRW VRSVWYHQ SRWHQFLMDO

���� JRG� ���� JRG�

'RPD^QD VRSVWYHQRVW ���� ����

0H^RYLWD �GRPD^QD L VWUDQVND�
VRSVWYHQRVW ���� ����
6WUDQVND VRSVWYHQRVW ��� ���

9NXSQR ������ ������

������ 5HJLRQDOQD VWUXNWXUD

$QDOL]DWD QD UHJLRQDOQLWH DVSHNWL QD VWUXNWXUDWD QD EDQNDUVNLRW
VLVWHP QD 5HSXEOLND 0DNHGRQLMD MD SRWYUGXYDDW NRQVWDWDFLMDWD ]D QHJRYDWD
DVLPHWULaQRVW L NRQFHQWULUDQRVW� NRMD EHOHCL WUHQG QD ]DMDNQXYDZH� 2G YNXSQR
�� EDQNL� � ILOLMDOD QD VWUDQVND EDQND L �� ^WHGLOQLFL� QD NUDMRW QD GHNHPYUL
���� JRGLQD� VDPR � EDQNL L � ^WHGLOQLFL VH ORFLUDQL QDGYRU RG 6NRSMH� RG NRL
VDPR � EDQNL LPDDW RYODVWXYDZH ]D YU^HZH SODWHQ SURPHW L NUHGLWQL UDERWL VR
VWUDQVWYR� 9NXSQLRW ILQDQVLVNL SRWHQFLMDO QD RYLH �� EDQNDUVNL LQVWLWXFLL
NRL VH ORFLUDQL QDGYRU RG JODYQLRW JUDG QD 5HSXEOLND 0DNHGRQLMD L]QHVXYD
����� PLO� GHQDUL L YR RGQRV QD YNXSQLRW ILQDQVLVNL SRWHQFLMDO QD
PDNHGRQVNLRW EDQNDUVNL VLVWHP SUHWVWDYXYD ������ $NR VH QDSUDYL VSRUHGED VR
VRVWRMEDWD QD NUDMRW QD ���� JRGLQD� RGQRVQR NUDMRW QD ���� JRGLQD� PRCH GD VH
NRQVWDWLUD RSD_DZH QD XaHVWYRWR QD ILQDQVLVNLRW SRWHQFLMDO QD EDQNLWH L
^WHGLOQLFLWH ORFLUDQL QDGYRU RG 6NRSMH LOL ]JROHPXYDZH QD NRQFHQWUDFLMDWD
YR JODYQLRW JUDG ]D ��� SURFHQWQL SRHQL� RGQRVQR ��� SURFHQWQL SRHQL�
UHVSHNWLYQR� 9DNYLRW WUHQG YR QDMJROHPD PHUD VH GROCL QD IDNWRW ^WR QRYLWH
EDQNDUVNL LQVWLWXFLL VH RVQRYDDW YR JODYQLRW JUDG�

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

9NXSQLRW ILQDQVLVNL SRWHQFLMDO QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD QD
���������� JRGLQD L]QHVXYD ������ PLO� GHQDUL �$QHNV EU��� ^WR VSRUHGHQR VR
NUDMRW QD GHNHPYUL ���� JRGLQD SUHWVWDYXYD QRPLQDOHQ SRUDVW RG ������ RGQRVQR
SRUDVW RG ������ YR UHDOQL JROHPLQL� $QDOL]LUDQR SR SRRGGHOQL EDQNL VH
NRQVWDWLUD GHND YR WHNRW QD ���� JRGLQD DNWLYDWD VH ]JROHPXYD NDM �� EDQNL� D
VWDSNDWD QD SRUDVW GHNHPYUL �����GHNHPYUL ���� JRGLQD� VH GYLCL YR LQWHUYDORW
RG ���� GR ������

8aHVWYRWR QD YNXSQDWD DNWLYD YR EUXWR GRPD^QLRW SURL]YRG QD
5HSXEOLND 0DNHGRQLMD� QD NUDMRW QD ���� JRGLQD L]QHVXYD ���� 9R SUHJOHGRW� YR
SURGROCHQLH� H GDGHQ VSRUHGEHQ SULND] QD RYD XaHVWYR ]D SRVOHGQLWH WUL JRGLQL�

3UHJOHG EU� �
8aHVWYR QD YNXSQDWD DNWLYD QD EDQNLWH YR %'3

YR PLO� GHQ�
���������� ���������� ����������

%UXWR GRPD^HQ SURL]YRG ������� ������� �������
9NXSQD DNWLYD QD EDQNLWH ������ ������ ������
9$�%'3 � YR SURFHQWL� ���� ���� ����

3RND]DWHORW 9NXSQD DNWLYD�%UXWR GRPD^HQ SURL]YRG �9$�%'3�� NDNR
^WR VH JOHGD RG 3UHJOHGRW EU��� YR SHULRGRW GHNHPYUL �����GHNHPYUL ����
JRGLQD� LPD SRUDVW RG ��� SURFHQWQL SRHQL� ^WR YRHGQR ]QDaL L UHODWLYHQ SRUDVW
QD DNWLYQRVWLWH QD EDQNLWH YR RYRM SHULRG� 6HSDN� QLYRWR RG ��� XaHVWYR QD
YNXSQLRW SRWHQFLMDO QD EDQNLWH YR %'3 H UHODWLYQR QLVNR GRNRONX VH VSRUHGL
VR QHNRL RG YRGHaNLWH ]HPML YR WUDQ]LFLMD�

6WUXNWXUQDWD NRPSR]LFLMD QD ILQDQVLVNLRW SRWHQFLMDO QD PDNHGRQVNLWH
EDQNL H SULNDCDQD YR JUDILNRQRW YR SURGROCHQLH�

*UDILNRQ EU��
6WUXNWXUD QD ILQDQVLVNLRW SRWHQFLMDO

'HSR]LWL QD QHEDQNDUVNL

LQVWLWXFLL L IL]LaNL OLFD

�����

'HSR]LWL QD

EDQNL

����

2VWDQDWD

SDVLYD

����6RSVWYHQL VUHGVWYD

�����

3R]DMPLFL

�����

                                                          
� 5HDOQLRW SRUDVW QD DNWLYDWD VH GRELYD VR GHIODFLRQLUDZH QD QRPLQDOQLRW SRUDVW QD
DNWLYDWD VR LQGHNVRW QD SRUDVW QD FHQLWH QD PDOR ]D ���� JRGLQD RG �����
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�� 1DMJROHPR XaHVWYR YR VWUXNWXUDWD QD ILQDQVLVNLRW SRWHQFLMDO QD
EDQNLWH LPD GHSR]LWQDWD ED]D� 1D ���������� JRGLQD� YNXSQLWH GHSR]LWL LPDDW
XaHVWYR RG ����� YR YNXSQLRW EDQNDUVNL SRWHQFLMDO� ^WR VSRUHGHQR VR NUDMRW QD
GHNHPYUL ���� JRGLQD� SUHWVWDYXYD SRUDVW RG ��� SURFHQWQL SRHQL� $SVROXWQLRW
SRUDVW� SDN� QD GHSR]LWLWH YR WHNRW QD ���� JRGLQD L]QHVXYD ������ PLO� GHQDUL L
QD ���������� JRGLQD WLH GRVWLJQXYDDW L]QRV RG ������ PLO� GHQDUL� 2G WRD� �����
PLO� GHQDUL LOL �� RWSD_DDW QD GHSR]LWL QD EDQNL� GRGHND ������ PLO� GHQDUL LOL
��� VH GHSR]LWL QD QHEDQNDUVNL LQVWLWXFLL L IL]LaNL OLFD� 2YDD GRPLQDQWQD
NDWHJRULMD GHSR]LWL YR VWUXNWXUDWD QD YNXSQLRW ILQDQVLVNL SRWHQFLMDO
XaHVWYXYD VR ������ ^WR YR VSRUHGED VR NUDMRW QD GHNHPYUL ���� JRGLQD
SUHWVWDYXYD SRUDVW RG ��� SURFHQWQL SRHQL�

'RNRONX L]QRVRW QD GHSR]LWLWH QD QHEDQNDUVNL LQVWLWXFLL L IL]LaNL
OLFD VH VWDYL YR RGQRV QD %UXWR GRPD^QLRW SURL]YRG ]D ���� JRGLQD� VH GRELYD
SRND]DWHO LOL NRHILFLHQW QD LQWHUPHGLMDFLMD RG ������ =D VSRUHGED� QD
���������� JRGLQD RYRM NRHILFLHQW L]QHVXYD^H ������ 5DVWRW RG ��� SURFHQWQL
SRHQL YR SHULRGRW GHNHPYUL �����GHNHPYUL ���� JRGLQD VH GROCL QD UHODWLYQR
YLVRNDWD VWDSND QD SRUDVW QD GHSR]LWLWH YR EDQNLWH YR WHNRW QD ���� JRGLQD�

.RHILFLHQWRW QD LQWHUPHGLMDFLMD� ]DHGQR VR SRJRUH L]QHVHQLWH
SRND]DWHOL ]D UHODWLYQLRW L DSVROXWQLRW SRUDVW QD GHSR]LWLWH YR YNXSQLRW
ILQDQVLVNL SRWHQFLMDO QD EDQNLWH� SRNDCXYD SRLQWHQ]LYQD GHSR]LWQD DNWLYQRVW
QD PDNHGRQVNLWH EDQNL YR WHNRW QD ���� JRGLQD L ]JROHPHQD HILNDVQRVW YR
YU^HZHWR QD QLYQDWD LQWHUPHGLMDUQD IXQNFLMD�

6WUXNWXUQDWD DQDOL]D QD GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH RG DVSHNW QD
URaQRVWD SRNDCXYD GHND GRPLQDQWQR PHVWR LP SULSD_D QD GHSR]LWLWH SR
YLGXYDZH aLH XaHVWYR YR YNXSQDWD GHSR]LWQD ED]D QD EDQNLWH L]QHVXYD ������
^WR VSRUHGHQR VR NUDMRW QD GHNHPYUL ���� JRGLQD H SRUDVW ]D ��� SURFHQWQL
SRHQL� ,QDNX� YNXSQLWH GHSR]LWL SR YLGXYDZH QD ���������� JRGLQD L]QHVXYDDW
������ PLO� GHQDUL L YR RGQRV QD GHNHPYUL ���� JRGLQD VH ]JROHPXYDDW ]D �����
PLO� GHQDUL LOL ]D ������ .UDWNRURaQLWH GHSR]LWL GR � JRGLQD� SDN� ]D LVWLRW
SHULRG� VH ]JROHPXYDDW ]D ����� PLO� GHQDUL LOL ����� L QD NUDMRW QD GHNHPYUL
���� JRGLQD L]QHVXYDDW ����� PLO� GHQDUL� 1DVSURWL WRD� YR VWUXNWXUDWD QD
YNXSQLRW GHSR]LWHQ SRWHQFLMDO RYDD NDWHJRULMD GHSR]LWL RSD_D ]D ��� SURFHQWQL
SRHQL L QD NUDMRW QD ���� JRGLQD LPD VWUXNWXUQR XaHVWYR RG ������ 'ROJRURaQLWH
GHSR]LWL VH ]JROHPXYDDW ]D ����� PLO� GHQDUL L QD NUDMRW QD ���� JRGLQD
GRVWLJQXYDDW ����� PLO� GHQDUL� 1LYQRWR VWUXNWXUQR XaHVWYR YR YNXSQLRW
GHSR]LWHQ SRWHQFLMDO RVWDQXYD QD QLYRWR RG NUDMRW QD GHNHPYUL ���� JRGLQD
��������

6WUXNWXUQDWD NRPSR]LFLMD QD GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH RG
DVSHNW QD URaQRVWD� L QHM]LQDWD GLQDPLND YR WHNRW QD ���� JRGLQD� SRNDCXYD GHND
L SRNUDM MDNQHZHWR QD GHSR]LWQDWD ED]D QD PDNHGRQVNLWH EDQNL YR RYRM SHULRG�
VHSDN� QLYQLRW NDSDFLWHW ]D GROJRURaQR NUHGLWLUDZH RVWDQXYD QD PR^QH QLVNR
QLYR�

$QDOL]DWD QD VWUXNWXUDWD QD GHSR]LWQLRW SRWHQFLMDO RG DVSHNW QD
QRVLWHOL QD GHSR]LWL SRNDCXYD GHND QDMJROHPR XaHVWYR LPDDW GHSR]LWLWH RG
QHILQDQVLVNL SUDYQL OLFD� ,PHQR� QD ���������� JRGLQD� XaHVWYRWR QD RYDD
NDWHJRULMD YR YNXSQLWH GHSR]LWL QD EDQNLWH L]QHVXYD ������ ^WR VSRUHGHQR VR
NUDMRW QD GHNHPYUL ���� JRGLQD SUHWVWDYXYD SRUDVW ]D ��� SURFHQWQL SRHQL� 9R
LVWLRW VSRUHGEHQ SHULRG� DSVROXWQLRW L]QRV QD GHSR]LWLWH QD QHILQDQVLVNL
SUDYQL OLFD VH ]JROHPXYD ]D ������ PLO� GHQDUL L QD NUDMRW QD GHNHPYUL ����
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JRGLQD GRVWLJQXYD ������ PLO� GHQDUL� $NR RYDD NDWHJRULMD GHSR]LWL VH DQDOL]LUD
RG DVSHNW QD QLYQDWD URaQD VWUXNWXUD� VH NRQVWDWLUD GHND QD ���������� JRGLQD
XaHVWYRWR QD GHSR]LWLWH SR YLGXYDZH QD QHILQDQVLVNL SUDYQL OLFD L]QHVXYD
������ *OHGDQR� SDN� RG YDOXWHQ DVSHNW� ����� RG YNXSQLWH GHSR]LWL QD
QHILQDQVLVNL SUDYQL OLFD VH GHYL]QL GHSR]LWL� GRGHND RVWDQDWLWH ����� VH
GHQDUVNL GHSR]LWL�

1D ���������� JRGLQD� YNXSQLWH GHSR]LWL QD QDVHOHQLH L]QHVXYDDW �����
PLO� GHQDUL� ^WR YR RGQRV QD VRVWRMEDWD RG NUDMRW QD GHNHPYUL ���� JRGLQD
SUHWVWDYXYD ]JROHPXYDZH ]D ����� PLO� GHQDUL LOL ]D ������ 6R WRD L YR ����
JRGLQD SURGROCXYD WUHQGRW QD SRUDVW QD RYDD NDWHJRULMD GHSR]LWL NRM YR
SHULRGRW GHNHPYUL �����GHNHPYUL ���� L]QHVXYD^H ������ 9R VWUXNWXUDWD QD
YNXSQDWD GHSR]LWQD ED]D QD EDQNLWH� GHSR]LWLWH QD QDVHOHQLH XaHVWYXYDDW VR
����� ^WR YR RGQRV QD ���������� JRGLQD H QDPDOXYDZH ]D ��� SURFHQWQL SRHQL�
*OHGDQR RG DVSHNW QD URaQDWD VWUXNWXUD QD RYDD NDWHJRULMD GHSR]LWL� VH
NRQVWDWLUD GHND QDMJROHPLRW GHO RG QLY� RGQRVQR ����� VH GHSR]LWL SR YLGXYDZH
L NUDWNRURaQR RURaHQL GHSR]LWL GR HGQD JRGLQD� ^WR H UHaLVL QHSURPHQHWD
VRVWRMED YR RGQRV QD ���������� JRGLQD� 2YD XNDCXYD QD IDNWRW GHND QDVHOHQLHWR
SRYH`H SUHIHULUD NUDWNRURaQR ^WHGHZH NDM PDNHGRQVNLWH EDQNL� 2G YDOXWHQ
DVSHNW� SDN� ����� VH GHYL]QL GHSR]LWL QD QDVHOHQLH� GRGHND RVWDQDWLWH ����� VH
RGQHVXYDDW QD GHSR]LWL QD QDVHOHQLH QRPLQLUDQL YR GRPD^QD YDOXWD�

�� .UDWNRURaQLWH L GROJRURaQLWH SR]DMPLFL RG GRPD^QL L VWUDQVNL
ILQDQVLVNL LQVWLWXFLL YR VWUXNWXUDWD QD YNXSQLRW ILQDQVLVNL SRWHQFLMDO QD
PDNHGRQVNLWH EDQNL QD ���������� JRGLQD XaHVWYXYDD VR ������ ^WR YR RGQRV QD
NUDMRW QD GHNHPYUL ���� JRGLQD SUHWVWDYXYD QDPDOXYDZH ]D ��� SURFHQWQL SRHQL�
9NXSQLWH NRULVWHQL SR]DMPLFL QD ���������� JRGLQD L]QHVXYDD ����� PLO� GHQDUL�
RG NRL ����� PLO� GHQDUL LOL ����� VH SR]DMPLFL RG GRPD^QL EDQNL� ����� PLO�
GHQDUL LOL ����� VH SR]DMPLFL RG VWUDQVNL EDQNL� RGQRVQR VWUDQVNL NUHGLWQL
OLQLL� D ����� PLO� GHQDUL LOL ����� VH SR]DMPLFL RG 1%50�

�� 9NXSQLRW VRSVWYHQ SRWHQFLMDO QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD QD
NUDMRW QD GHNHPYUL ���� JRGLQD L]QHVXYD ������ PLO� GHQDUL ^WR H ����� RG
YNXSQLRW ILQDQVLVNL SRWHQFLMDO QD EDQNLWH� $NR VH QDSUDYL VSRUHGED YR RGQRV
QD GHNHPYUL ���� JRGLQD� VH NRQVWDWLUD ]JROHPXYDZH QD VRSVWYHQLWH VUHGVWYD QD
EDQNLWH ]D ��� PLO� GHQDUL LOL ]D ����� 9R LVWLRW SHULRG� VH ]DEHOHCXYD
VWUXNWXUQR SRPHVWXYDZH QD XaHVWYRWR QD VRSVWYHQLWH VUHGVWYD YR YNXSQLRW
SRWHQFLMDO QD EDQNLWH RG ����� QD ������ SUHG Vp� NDNR UH]XOWDW QD SRUDVWRW QD
GHSR]LWQLRW SRWHQFLMDO ]D ���� RGQRVQR QHJRYR ]JROHPXYDZH ]D ������ PLO�
GHQDUL YR DQDOL]LUDQLRW SHULRG� ,QDNX� VRSVWYHQLRW SRWHQFLMDO QD EDQNLWH
REH]EHGXYD SRNULWLH QD ����� RG GHSR]LWQLRW SRWHQFLMDO� ^WR SUHWVWDYXYD
RSD_DZH ]D ��� SURFHQWQL SRHQL YR RGQRV QD NUDMRW QD GHNHPYUL ���� JRGLQD�

6WUXNWXUQDWD NRPSR]LFLMD QD DNWLYDWD QD PDNHGRQVNLWH EDQNL QD
���������� JRGLQD H SULNDCDQD QD VOHGQLRW JUDILNRQ�
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*UDILNRQ EU��
6WUXNWXUD QD DNWLYDWD

3ODVPDQLNDM

EDQNL

�����

+DUWLLRG

YUHGQRVW

�����

3DULaQLVUHGVWYD

����

2VQRYQLVUHGVWYD

����
2VWDQDWDDNWLYD

����

3ODVPDQLNDM

QHILQDQVLVNL

HNRQRPVNL

VXEMHNWL

�����

9DND VWUXNWXULUDQDWD DNWLYD RG DJUHJLUDQLRW ELODQV SRNDCXYD GHND
QDMJROHPLRW GHO RG SRWHQFLMDORW QD EDQNLWH H NRQFHQWULUDQ YR 3ODVPDQL NDM
QHILQDQVLVNL HNRQRPVNL VXEMHNWL L 3ODVPDQL NDM EDQNL�

3ODVPDQLWH NDM QHILQDQVLVNL HNRQRPVNL VXEMHNWL YR YNXSQDWD QHWR
DNWLYD QD EDQNLWH XaHVWYXYDDW VR ����� ^WR YR RGQRV QD GHNHPYUL ���� JRGLQD
SUHWVWDYXYD QDPDOXYDZH ]D �� SURFHQWQL SRHQL� 9NXSQLWH QHWR SODVPDQL NDM
QHILQDQVLVNL HNRQRPVNL VXEMHNWL �QDPDOHQL ]D L]QRVRW QD L]GYRHQLWH UH]HUYL
]D SRWHQFLMDOQL ]DJXEL� QD ���������� JRGLQD L]QHVXYDDW ������ PLO� GHQDUL L YR
RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD VH QDPDOXYDDW ]D ����� PLO� GHQDUL
LOL ����� 9R UDPNLWH QD RYDD SR]LFLMD� QD EUXWR RVQRYD� GRPLQDQWQR VWUXNWXUQR
XaHVWYR LPDDW SODVPDQLWH QD SUHWSULMDWLMD �������� NRL� YR VSRUHGED VR
GHNHPYUL ���� JRGLQD VH QDPDOXYDDW ]D ���� SURFHQWQL SRHQL� 1DPDOXYDZHWR QD
XaHVWYRWR QD SODVPDQLWH QD QHILQDQVLVNL HNRQRPVNL VXEMHNWL YR YNXSQDWD
DNWLYD QD EDQNLWH� YR QDMJROHPD PHUD VH GROCL QD WUDQVIRUPDFLMDWD QD DNWLYDWD
QD 6WRSDQVND EDQND D�G� 6NRSMH YR SURFHVRW QD QHM]LQD SURGDCED QD VWUDQVNL
VWUDWH^NL LQYHVWLWRUL�

8aHVWYRWR QD SR]LFLMDWD � 3ODVPDQL NDM GUXJL EDQNL� YR YNXSQDWD
DJUHJLUDQD QHWR DNWLYD QD EDQNLWH QD ���������� JRGLQD L]QHVXYD ����� ^WR YR
RGQRV QD NUDMRW QD GHNHPYUL ���� JRGLQD SUHWVWDYXYD ]JROHPXYDZH ]D ���
SURFHQWQL SRHQL� ,QDNX� YNXSQLRW L]QRV QD SODVPDQLWH NDM GUXJL EDQNL QD NUDMRW
QD ���� JRGLQD L]QHVXYD ������ PLO� GHQDUL L VSRUHGHQR VR NUDMRW QD SUHWKRGQDWD
JRGLQD SRNDCXYD ]JROHPXYDZH ]D ����� PLO� GHQDUL LOL ������ 9DNYRWR
]JROHPXYDZH YR QDMJROHP GHO VH GROCL QD ]JROHPXYDZHWR QD GHSR]LWQLWH VPHWNL
QD EDQNLWH NDM VWUDQVNL EDQNL� ,PHQR� RYDD GRPLQDQWQD VWDYND YR UDPNLWH QD
SR]LFLMDWD 3ODVPDQL NDM GUXJL EDQNL� YR WHNRW QD ���� JRGLQD VH ]JROHPL ]D �����
PLO� GHQDUL LOL ]D ����� L QD NUDMRW QD GHNHPYUL ���� JRGLQD GRVWLJQD ������
PLO� GHQDUL�

=DUDGL VLURPD^WYRWR QD ILQDQVLVNL LQVWUXPHQWL L QHUD]YLHQLRW
ILQDQVLVNL SD]DU YR 5HSXEOLND 0DNHGRQLMD� EDQNLWH YR VYRLWH SRUWIROLMD
GUCDW PDO L]QRV QD KDUWLL RG YUHGQRVW� 3ULWRD� QDM]QDaDMQL NDWHJRULL KDUWLL RG
YUHGQRVW NRL VH VUH`DYDDW NDM EDQNLWH VH REYU]QLFLWH GRELHQL RG GUCDYDWD YU]
GYH RVQRYL�
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�� 2EYU]QLFL YU] RVQRYD QD SREDUXYDZD ]D SRYH`H LVSODWHQL GHYL]QL
^WHGQL YORJRYL� L

�� 2EYU]QLFL NRL EDQNLWH JL GRELMD YU] RVQRYD QD �aLVWHZH�QD QLYQLWH
ELODQVL� L WRD�

- YR WHNRW QD OLQHDUQDWD VDQDFLMD QD EDQNLWH YR ���� JRGLQD�
- YU] RVQRYD QD VNOXaXYDZH QD GRJRYRURW ]D SURGDCED QD 6WRSDQVND

EDQND D�G� 6NRSMH QD VWUDQVNL VWUDWH^NL LQYHVWLWRUL L �aLVWHZH� QD
QHM]LQLRW ELODQV RG OR^LWH SODVPDQL� RGQRVQR QLYQD ]DPHQD ]D
GUCDYQL REYU]QLFL QD NUDMRW QD ���� JRGLQD�

9R SURFHVRW QD SURGDCED QD 6WRSDQVND EDQND D�G� 6NRSMH� 6REUDQLHWR QD
5HSXEOLND 0DNHGRQLMD QD ���������� JRGLQD GRQHVH �=DNRQ ]D JDUDQWLUDZH QD
LQYHVWLFLMDWD QD VWUDWH^NLWH LQYHVWLWRUL L ]D SUH]HPDZH QD RGGHOQL
SREDUXYDZD RG NUDMQL NRULVQLFL RG VWUDQD QD 5HSXEOLND 0DNHGRQLMD� YR
6WRSDQVND EDQND D�G� 6NRSMH� REMDYHQ YR �6OXCEHQ YHVQLN QD 50� EU�������
6RJODVQR =DNRQRW� 5HSXEOLND 0DNHGRQLMD JL SUH]HPD SREDUXYDZDWD RG aHWLUL
QDMJROHPL GROCQLFL QD 6WRSDQVND EDQND D�G� 6NRSMH L YU] RVQRYD QD WRD %DQNDWD
YR VYRMRW ELODQV GRELYD GUCDYQL REYU]QLFL YR YNXSHQ L]QRV RG ��� PLO�
JHUPDQVNL PDUNL�

.DNR UH]XOWDW QD WDNYDWD WUDQVIRUPDFLMD YR DNWLYDWD QD 6WRSDQVND
EDQND D�G� 6NRSMH� GRD_D GR ]QDaLWHOQR ]JROHPXYDZH QD L]QRVRW QD KDUWLL RG
YUHGQRVW YR DJUHJLUDQDWD DNWLYD QD PDNHGRQVNLWH EDQNL� ,PHQR� YNXSQLRW L]QRV
QD KDUWLL RG YUHGQRVW YR ELODQVRW QD EDQNLWH QD ���������� JRGLQD L]QHVXYD
������ PLO� GHQDUL� ^WR VSRUHGHQR VR NUDMRW QD GHNHPYUL ���� JRGLQD SUHWVWDYXYD
]JROHPXYDZH ]D ����� PLO� GHQDUL� 6WUXNWXUQR JOHGDQR� ����� PLO� GHQDUL LOL
����� VH GROJRYQL KDUWLL RG YUHGQRVW� YR aLL UDPNL KDUWLLWH RG YUHGQRVW QD
GUCDYDWD XaHVWYXYDDW VR ������


