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IV. �0RQHWDUQL�GYLCHZD�YR�5HSXEOLND�0DNHGRQLMD

���� �7HNRYL�QD�NUHLUDZH�L�SRYOHNXYDZH�QD�SDULaQD�PDVD

6RJODVQR PRQHWDUQDWD VWUDWHJLMD QD WDUJHWLUDZH QD QRPLQDOQLRW GHYL]HQ
NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� PRQHWDUQDWD SRQXGD YR WHNRW QD ����
JRGLQD EH^H GHWHUPLQLUDQD RG VRVWRMELWH QD GHYL]QLRW SD]DU L SRWUHEDWD ]D
RGUCXYDZH QD WDUJHWLUDQRWR QLYR QD GHYL]QLRW NXUV� 3RYROQLWH GYLCHZD QD
GHYL]QLRW SD]DU� RVREHQR YR SHULRGRW SR ]DYU^XYDZHWR QD YRHQDWD NUL]D YR UHJLRQRW�
UH]XOWLUDD VR RVWYDUXYDZH QD YLVRNL VWDSNL QD SRUDVW QD SDULaQDWD PDVD�

1DMWHVQR GHILQLUDQDWD SDULaQD PDVD 0� QD NUDMRW RG ���� JRGLQD GRVWLJQD
������ PLOLRQL GHQDUL� VR ^WR YR RGQRV QD QLYRWR QD NUDMRW RG ���� JRGLQD EH^H
SRYLVRND ]D ����� PLOLRQL GHQDUL� LOL ]D ������ 3URVHaQDWD PH_XJRGL^QD VWDSND QD
SRUDVW QD SDULaQDWD PDVD 0� YR ���� JRGLQD L]QHVXYD ������

7DEHOD �

7HNRYL QD NUHLUDZH L SRYOHNXYDZH QD SDULaQD PDVD �0���

�YR PLOLRQL GHQDUL�
6RVWRMED 3URPHQD SR NYDUWDOL 6RVWRMED

���������� I II III IV 9NXSQR ����������

3DULaQD PDVD 0� ����� ���� ���� ���� ���� ���� �����

1HWR GHYL]QD DNWLYD
�

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

1HWR GRPD^QD DNWLYD ����� ���� ����� ����� ��� ����� �����

'RPD^QL NUHGLWL ����� ��� ����� ��� ���� ���� �����

RG WRD�

.UHGLWL QD SULY� L RS^W� VHNWRU
�

����� ��� ��� ���� ����� ���� �����

� YR GHQDUL ����� ���� ���� ��� ���� ���� �����

� YR GHYL]L ���� ��� ��� ��� ����� ��� ����

3REDUXYDZD QD 1%50 RG

GUCDYDWD� QHWR ���� ���� ����� ����� ����� ����� �����

2VWDQDWL VWDYNL� QHWR ������ ����� ���� ����� ����� ����� ������

.YD]L L QHPRQHWDUQL GHSR]LWL
�

�QHGUCDYHQ VHNWRU� ����� ����� ��� ���� ���� ���� �����

'HSR]LWL QD GUCDYQLRW VHNWRU
�

���� ���� ��� ��� ��� ��� ����

� GHSR]LWQL SDUL ��� ���� ��� ��� �� ��� ���

� NYD]L L QHPRQHWDUQL GHSR]LWL ���� �� ��� ��� ��� ��� ����
�� ��� .UHLUDZH QD SDULaQD PDVD �0��� ��� SRYOHNXYDZH QD SDULaQD PDVD �0���
�� 6RVWRMELWH VH YUHGQXYDQL SR NRQVWDQWHQ NXUV� WHNRYLWH VH YUHGQXYDQL SR WHNRYHQ NXUV�
�� 3ULNDCDQL VH VPHWNRYRGVWYHQLWH VRVWRMEL QD NUHGLWLWH QD EDQNLWH NDM SULYDWQLRW L RS^WHVWYHQLRW VHNWRU�
�� 3R]LWLYQD SURPHQD ]QDaL SRYOHNXYDZH QD SDULaQD PDVD� QHJDWLYQD SURPHQD ]QDaL NUHLUDZH QD SDULaQD PDVD�

'LQDPLaNL JOHGDQR� VR LVNOXaRN QD MDQXDUL� SDULaQDWD PDVD 0� YR WHNRW QD
���� JRGLQD EHOHCH^H GYRFLIUHQL PH_XJRGL^QL VWDSNL QD SRUDVW� NRL EHD RVREHQR
YLVRNL YR SHULRGRW MXQL � GHNHPYUL ���� JRGLQD� 7DND� QD NUDMRW RG SUYLRW NYDUWDO
EH^H RVWYDUHQD PH_XJRGL^QD VWDSND QD SRUDVW RG ������ GRGHND YR RVWDQDWLWH
NYDUWDOL EHD UHJLVWULUDQL VOHGQLWH VWDSNL QD SRUDVW� ����� QD NUDMRW RG YWRULRW
NYDUWDO� ����� QD NUDMRW RG WUHWLRW NYDUWDO L ����� QD NUDMRW RG SRVOHGQLRW NYDUWDO
RG ���� JRGLQD� ,VNOXaLWHOQR YLVRNLWH VWDSNL QD SRUDVW QD SDULaQDWD PDVD 0�
NRUHVSRQGLUDD VR LQWHQ]LYLUDZHWR QD HNRQRPVNDWD DNWLYQRVW YR SHULRGRW SR
NRVRYVNDWD NUL]D� 7RD SRNDCXYD GHND SRQXGDWD QD SDUL YR ���� JRGLQD EH^H
GLPHQ]LRQLUDQD VRJODVQR SRWUHELWH ]D QRUPDOQD UHDOL]DFLMD QD VWRNRYQR � SDULaQLWH
WUDQVDNFLL� SUL ^WR QH EH^H ]DJUR]HQD SRVWLJQDWDWD FHQRYQD VWDELOQRVW�
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,VWRYUHPHQR� YLVRNLRW SRUDVW QD SDULaQDWD PDVD 0� RYR]PRCL GD GRMGH GR
UHPRQHWL]DFLMD QD HNRQRPLMDWD L YRHGQR SUHWVWDYXYD RGUD] QD QDPDOHQDWD EU]LQD QD
RSWHN QD SDULWH�

.RPSRQHQWLWH QD SDULaQDWD PDVD 0� YR ���� JRGLQD RVWYDULMD SRUDVW� SUL ^WR
WRM EH^H SRLQWHQ]LYHQ NDM GHSR]LWQLWH SDUL� ,PHQR� YR ���� JRGLQD GHSR]LWQLWH SDUL
VH ]JROHPLMD ]D ����� PLOLRQL GHQDUL� LOL ]D ������ GRGHND SRUDVWRW QD JRWRYLWH SDUL
YR RSWHN L]QHVXYD ����� PLOLRQL GHQDUL� LOL ������ 9DNYLWH GYLCHZD QD
NRPSRQHQWLWH QD SDULaQDWD PDVD 0� UH]XOWLUDD VR SR]LWLYQL SRPHVWXYDZD YR
VWUXNWXUDWD QD RYRM PRQHWDUHQ DJUHJDW� 7DND� SURVHaQRWR XaHVWYR QD JRWRYLWH SDUL YR
RSWHN YR SDULaQDWD PDVD 0� YR ���� JRGLQD L]QHVXYD^H ����� L YR RGQRV QD
PLQDWRJRGL^QLRW SURVHN H ]QDaLWHOQR QDPDOHQR �]D ��� SURFHQWQL SRHQL��
,VWRYUHPHQR� ]D ��� SURFHQWQL SRHQL VH ]JROHPL SURVHaQRWR XaHVWYR QD GHSR]LWQLWH
SDUL YR SDULaQDWD PDVD 0� L GRVWLJQD ������

*UDILNRQ ��

6WUXNWXUD QD GHSR]LWQLWH SDUL SR VHNWRUL
���������� JRGLQD ���������� JRGLQD

2VWDQDWL

VHNWRUL

�����

1DVHOHQLH

����� 3UHWSULMDWLMD

�����

1DVHOHQLH

�����

2VWDQDWL

VHNWRUL

�����

3UHWSULMDWLMD

�����

6HNWRUVNDWD DQDOL]D QD GHSR]LWQLWH SDUL SRNDCXYD GHND ]QDaDMQLRW SRUDVW QD
GHSR]LWQLWH SDUL SUYHQVWYHQR VH GROCL QD ]JROHPXYDZHWR QD GHSR]LWQLWH SDUL QD
SUHWSULMDWLMDWD� ,PHQR� YR ���� JRGLQD WLH RVWYDULMD ]QDaDHQ PH_XJRGL^HQ SRUDVW YR
L]QRV RG ����� PLOLRQL GHQDUL� LOL ]D ������ 3ULWRD� YR SHULRGRW MXQL � GHNHPYUL
���� JRGLQD EH^H UHJLVWULUDQ WUHQG QD LVNOXaLWHOQR YLVRNL PH_XJRGL^QL VWDSNL QD
SRUDVW QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD� NDNR RGUD] QD LQWHQ]LYLUDQDWD
HNRQRPVND DNWLYQRVW L ]JROHPHQLRW REHP QD VWRNRYQR � SDULaQL WUDQVDNFLL� 9DNYLWH
GYLCHZD RYR]PRCLMD ]JROHPXYDZH QD VWUXNWXUQRWR XaHVWYR QD GHSR]LWQLWH SDUL QD
SUHWSULMDWLMDWD YR YNXSQLWH GHSR]LWQL SDUL ]D ��� SURFHQWQL SRHQL� VR ^WR QD
���������� JRGLQD WRD GRVWLJQD ������
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*UDILNRQ ��

0H_XJRGL^QL VWDSNL QD SRUDVW QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD
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'HSR]LWQLWH SDUL QD QDVHOHQLHWR QD NUDMRW RG ���� JRGLQD YR VSRUHGED VR
QLYRWR QD NUDMRW RG PLQDWDWD JRGLQD EHD SRYLVRNL ]D ��� PLOLRQL GHQDUL� RGQRVQR ]D
������ 3RUDVWRW MD UHIOHNWLUD WHQGHQFLMDWD QD ]JROHPHQR NRULVWHZH QD QRYLWH
ILQDQVLVNL LQVWUXPHQWL ]D EH]JRWRYLQVNR SOD`DZH �NUHGLWQL L GHELWQL NDUWLaNL L
VO�� RG VWUDQD QD QDVHOHQLHWR� ^WR UH]XOWLUD^H VR ]JROHPXYDZH QD WUDQVDNFLRQLWH
GHSR]LWL QD RYRM VHNWRU� 3ULWRD� SRUDVWRW QD GHSR]LWQLWH SDUL QD QDVHOHQLHWR H
SRQL]RN RG VRRGYHWQLRW NDM GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD� ^WR GHWHUPLQLUD
QDPDOHQR XaHVWYR QD GHSR]LWQLWH SDUL QD QDVHOHQLHWR YR YNXSQLWH GHSR]LWQL SDUL�
,PHQR� XaHVWYRWR QD NUDMRW RG ���� JRGLQD YR VSRUHGED VR NUDMRW QD ���� JRGLQD� H
SRQLVNR ]D ��� SURFHQWHQ SRHQ L L]QHVXYD^H ������

7DEHOD �

0RQHWDUQL DJUHJDWL
�YR PLOLRQL GHQDUL�

6 R V W R M E L 3URPHQL SR NYDUWDOL

�������� �������� �������� �������� �������� I II III IV 9NXSQR

*RWRYL SDUL YR RSWHN ���� ���� ���� ���� ���� ��� ���� ��� ��� ����

'HSR]LWQL SDUL ���� ���� ���� ����� ����� ���� ���� ���� ��� ����

3DULaQD PDVD 0� ����� ����� ����� ����� ����� ���� ���� ���� ���� ����

.YD]L GHQDUVNL GHSR]LWL ���� ���� ���� ���� ���� ���� ��� ��� ���� ����

.YD]L GHYL]QL GHSR]LWL ���� ���� ���� ���� ���� ����� �� ���� �� ���

3DULaQD PDVD 0� ����� ����� ����� ����� ����� ����� ���� ���� ���� ����

1HPRQHWDUQL GHQDUVNL GHSR]LWL ���� ���� ���� ���� ���� �� ��� ��� ��� ���

1HPRQHWDUQL GHYL]QL GHSR]LWL ���� ��� ���� ���� ���� ���� ��� ��� ��� ���

3DULaQD PDVD 0� ����� ����� ����� ����� ����� ����� ���� ���� ���� ����

 6RVWRMELWH VH YUHGQXYDQL SR NRQVWDQWHQ NXUV� WHNRYLWH VH YUHGQXYDQL SR WHNRYHQ NXUV�

3R^LURNLWH PRQHWDUQL DJUHJDWL YR ���� JRGLQD ]DEHOHCDD ]JROHPXYDZH� SUL
^WR SRLQWHQ]LYQD GLQDPLND QD SRUDVW EH^H UHJLVWULUDQD YR SHULRGRW SR
]DYU^XYDZHWR QD YRMQDWD YR 65 -XJRVODYLMD� 7DND� SDULaQDWD PDVD 0� YR ���� JRGLQD
QD GHNHPYULVND RVQRYD VH ]JROHPL ]D ����� PLOLRQL GHQDUL� LOL ]D ������ 3ULWRD�
QHM]LQDWD GHQDUVND NRPSRQHQWD RVWYDUL YLVRN PH_XJRGL^HQ SRUDVW RG ����� PLOLRQL
GHQDUL� LOL ]D ������ 1DM^LURNR GHILQLUDQLRW PRQHWDUHQ DJUHJDW 0� QD NUDMRW RG
���� JRGLQD YR RGQRV QD NUDMRW QD ���� JRGLQD EH^H SRYLVRN ]D ����� PLOLRQL GHQDUL�
RGQRVQR ]D ������

�������9NXSQL�GHSR]LWL

, SRNUDM PR^QH QHSRYROQLWH HNVWHUQL YOLMDQLMD XVORYHQL RG YRHQDWD NUL]D YR
VRVHGVWYRWR� GHSR]LWLWH QD QHGUCDYQLRW VHNWRU YR ���� JRGLQD RVWYDULMD YLVRN
SRUDVW� 3RUDVWRW QD GHSR]LWLWH SUHWVWDYXYD SRND]DWHO ]D NRQWLQXLUDQR MDNQHZH QD
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GRYHUEDWD QD HNRQRPVNLWH VXEMHNWL YR ILQDQVLVNLRW VHNWRU L YRHGQR ELWHQ SUHGXVORY
]D LQWHQ]LYLUDZH QD NUHGLWQDWD SRGGU^ND QD VWRSDQVWYRWR RG VWUDQD QD EDQNLWH�
7DND� YNXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU �GHSR]LWL SR YLGXYDZH� RURaHQL L
RJUDQLaHQL GHSR]LWL� YR ���� JRGLQD VH ]JROHPLMD ]D ����� PLOLRQL GHQDUL� LOL ]D
������ 9R UHDOQL JROHPLQL� YNXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU QD NUDMRW RG
���� JRGLQD VH SRYLVRNL ]D ����� PLOLRQL GHQDUL� LOL ]D ����� YR RGQRV QD NUDMRW RG
SUHWKRGQDWD JRGLQD�

7DEHOD �

9NXSQL GHSR]LWL
�YR PLOLRQL GHQDUL�

6 R V W R M E L 3URPHQL SR NYDUWDOL

�������� �������� �������� �������� �������� I II III IV 9NXSQR

9NXSQL GHSR]LWL QD

QHGUCDYQLRW VHNWRU ����� ����� ����� ����� ����� ����� ��� ���� ���� ����

� GHQDUVNL ���� ���� ���� ���� ����� ���� ��� ��� ���� ����

� GHYL]QL�� ���� ���� ���� ���� ���� ����� ��� ���� ��� ����

I� .UDWNRURaQL GHSR]LWL�� ����� ���� ���� ����� ����� ����� ��� ���� ���� ����

� GHQDUVNL ���� ���� ���� ���� ���� ���� ��� ��� ���� ����

� GHYL]QL�� ���� ���� ���� ���� ���� ����� �� ���� �� ���

II �'ROJRURaQL GHSR]LWL�� ���� ���� ���� ���� ���� ���� ��� ��� ��� ����

� GHQDUVNL ���� ���� ���� ���� ���� �� ��� ��� ��� ���

� GHYL]QL�� ���� ��� ���� ���� ���� ���� ��� ��� ��� ���

�� 6RVWRMELWH VH YUHGQXYDQL SR NRQVWDQWHQ NXUV� WHNRYLWH VH YUHGQXYDQL SR WHNRYHQ NXUV�
�� .UDWNRURaQLWH GHSR]LWL JL YNOXaXYDDW� GHSR]LWLWH SR YLGXYDZH L GHSR]LWLWH RURaHQL GR HGQD JRGLQD�
�� 'ROJRURaQLWH GHSR]LWL JL YNOXaXYDDW� GHSR]LWLWH RURaHQL QDG HGQD JRGLQD L RJUDQLaHQLWH GHSR]LWL�

'LQDPLaNL DQDOL]LUDQR� YNXSQLWH GHSR]LWL HGLQVWYHQR YR SUYLRW NYDUWDO
]DEHOHCDD QDPDOXYDZH� GRGHND YR RVWDQDWLWH WUL NYDUWDOL RG ���� JRGLQD LPDD
NRQWLQXLUDQ SRUDVW� 1DPDOXYDZHWR YR SUYLRW NYDUWDO YR L]QRV RG ����� PLOLRQL
GHQDUL� VH GROCL QD ]QDaDMQRWR SRYOHNXYDZH QD GHSR]LWL QHSRVUHGQR SUHG
RWSRaQXYDZHWR QD YRHQLWH GHMVWYLMD YR 65 -XJRVODYLMD� XVORYHQR RG QHL]YHVQRVWD L
YOLMDQLHWR QD SVLKROR^NL IDNWRUL� 6R ]DYU^XYDZHWR QD NRQIOLNWRW GRMGH GR
SRVWHSHQR YUD`DZH QD GHSR]LWLWH YR EDQNLWH� VR ^WR YR YWRULRW NYDUWDO YNXSQLWH
GHSR]LWL EHD SRYLVRNL ]D ��� PLOLRQL GHQDUL� 9R WUHWLRW NYDUWDO RG ���� JRGLQD
YNXSQLWH GHSR]LWL RVWYDULMD YLVRN SRUDVW RG ����� PLOLRQL GHQDUL� GRGHND
]JROHPXYDZHWR YR SRVOHGQLRW NYDUWDO L]QHVXYD^H ����� PLOLRQL GHQDUL�
$QDOL]LUDQR YR UHDOQL JROHPLQL� YNXSQLWH GHSR]LWL YR SUYLRW NYDUWDO RG ����
JRGLQD VH QDPDOLMD ]D ����� PLOLRQL GHQDUL� GRGHND UHDOQRWR ]JROHPXYDZH YR
QDUHGQLWH WUL NYDUWDOL L]QHVXYD ��� PLOLRQL GHQDUL� ����� PLOLRQL GHQDUL L �����
PLOLRQL GHQDUL� VRRGYHWQR SR NYDUWDOL�

$QDOL]LUDQR RG DVSHNW QD URaQRVWD� NUDWNRURaQLWH L GROJRURaQLWH GHSR]LWL
YR ���� JRGLQD RVWYDULMD LGHQWLaQD VWDSND QD QRPLQDOHQ SRUDVW� 7DND� GHSR]LWLWH SR
YLGXYDZH L GHSR]LWLWH RURaHQL GR HGQD JRGLQD QD NUDMRW RG ���� JRGLQD EHD SRYLVRNL
]D ����� PLOLRQL GHQDUL� LOL ]D ����� YR VSRUHGED VR QLYRWR QD NUDMRW QD ���� JRGLQD�
,VWRYUHPHQR� GHSR]LWLWH RURaHQL QDG HGQD JRGLQD L RJUDQLaHQLWH GHSR]LWL YR ����
JRGLQD� YR RGQRV QD SUHWKRGQDWD JRGLQD� VH ]JROHPLMD ]D ����� PLOLRQL GHQDUL� RGQRVQR
]D ������ 3ULWRD� NUDWNRURaQLWH GHSR]LWL YR ���� JRGLQD RVWYDULMD UHDOHQ SRUDVW RG
����� PLOLRQL GHQDUL� LOL ]D ������ D GROJRURaQLWH GHSR]LWL ]D ����� PLOLRQL GHQDUL�
RGQRVQR ]D ������

$QDOL]DWD RG YDOXWHQ DVSHNW SRNDCXYD SRJROHP SRUDVW QD GHQDUVNLWH YR RGQRV
QD GHYL]QLWH GHSR]LWL� ,PHQR� GHQDUVNLWH GHSR]LWL QD NUDMRW QD ���� JRGLQD EHD
SRYLVRNL ]D ����� PLOLRQL GHQDUL� LOL ]D ����� VSRUHGHQR VR QLYRWR QD NUDMRW QD
SUHWKRGQDWD JRGLQD� 'HSR]LWLWH GHQRPLQLUDQL YR VWUDQVND YDOXWD QD ����������
JRGLQD EHD SRYLVRNL ]D ����� PLOLRQL GHQDUL� LOL ]D ����� VSRUHGHQR VR NUDMRW QD
PLQDWDWD JRGLQD� 3ULWRD� QDMJROHPLRW GHO RG QDPDOXYDZHWR QD YNXSQLWH GHSR]LWL YR
SUYLRW NYDUWDO RG JRGLQDWD ������ PLOLRQL GHQDUL� VH RGQHVXYD QD GHYL]QLWH
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GHSR]LWL� ^WR SRNDCXYD GHND HNRQRPVNLWH VXEMHNWL YR NUL]QL VLWXDFLL SUHIHULUDDW
UDVSRODJDZH VR VWUDQVNL YDOXWL� ,]UD]HQL YR UHDOQL JROHPLQL� YR ���� JRGLQD
GHQDUVNLWH GHSR]LWL VH ]JROHPLMD ]D ����� PLOLRQL GHQDUL� LOL ]D ����� D GHYL]QLWH
GHSR]LWL ]D ����� PLOLRQL GHQDUL� LOL ]D ������

3RUDVWRW QD YNXSQLWH GHQDUVNL GHSR]LWL YR ���� JRGLQD SUYHQVWYHQR VH GROCL
QD ]JROHPXYDZHWR QD NUDWNRURaQLWH GHQDUVNL GHSR]LWL YR L]QRV RG ����� PLOLRQL
GHQDUL� LOL ]D ������ 3ULWRD� QDMJROHPLRW GHO RG RYRM SRUDVW H RVWYDUHQ YR
SRVOHGQLRW NYDUWDO RG JRGLQDWD� 'ROJRURaQLWH GHQDUVNL GHSR]LWL QD NUDMRW RG ����
JRGLQD EHD SRYLVRNL ]D ��� PLOLRQL GHQDUL� LOL ]D ����� YR RGQRV QD
PLQDWRJRGL^QRWR QLYR� 1DETXGXYDQR UHDOQR� NUDWNRURaQLWH GHQDUVNL GHSR]LWL YR
���� JRGLQD VH ]JROHPLMD ]D ����� PLOLRQL GHQDUL� LOL ]D ������ D GROJRURaQLWH
GHQDUVNL GHSR]LWL ]D ��� PLOLRQL GHQDUL� RGQRVQR ]D ������

9R UDPNL QD YNXSQLWH GHYL]QL GHSR]LWL� QD NUDMRW RG ���� JRGLQD
NUDWNRURaQLWH GHYL]QL GHSR]LWL EHD SRYLVRNL ]D ��� PLOLRQL GHQDUL� LOL ]D ������ D
GROJRURaQLWH GHYL]QL GHSR]LWL ]D ��� PLOLRQL GHQDUL� RGQRVQR ]D ������ 5HDOQLRW
SRUDVW QD NUDWNRURaQLWH GHYL]QL GHSR]LWL YR ���� JRGLQD L]QHVXYD ��� PLOLRQL
GHQDUL� LOL ������ D QD GROJRURaQLWH GHYL]QL GHSR]LWL ��� PLOLRQL GHQDUL� RGQRVQR
������

*UDILNRQ ��

6WUXNWXUD QD GHSR]LWLWH SR VHNWRUL
���������� JRGLQD ���������� JRGLQD
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2VWDQDWL VHNWRUL

6HNWRUVNDWD DQDOL]D QD YNXSQLWH GHSR]LWL�� SRNDCXYD GHND QD ����������
JRGLQD QDM]QDaDMQR XaHVWYR LPDD GHSR]LWLWH QD SUHWSULMDWLMDWD ������� L GHSR]LWLWH
QD QDVHOHQLHWR �������� 9R VSRUHGED VR GHNHPYUL ���� JRGLQD� XaHVWYRWR QD
GHSR]LWLWH QD SUHWSULMDWLMDWD H SRYLVRNR ]D ��� SURFHQWQL SRHQL� GRGHND XaHVWYRWR
QD GHSR]LWLWH QD QDVHOHQLHWR H QDPDOHQR ]D ��� SURFHQWQL SRHQL� 1D JRGL^QR QLYR
�GHNHPYUL ���� � GHNHPYUL ���� JRGLQD�� YNXSQLWH GHSR]LWL QD SUHWSULMDWLMDWD
RVWYDULMD YLVRN SRUDVW YR L]QRV RG ����� PLOLRQL GHQDUL� LOL ]D ������ 'HSR]LWLWH QD
QDVHOHQLHWR YR ���� JRGLQD VH ]JROHPLMD ]D ����� PLOLRQL GHQDUL� LOL ]D ������ 9R
UHDOQL YUHGQRVWL� YR ���� JRGLQD GHSR]LWLWH QD SUHWSULMDWLMDWD VH ]JROHPLMD ]D �����
PLOLRQL GHQDUL� LOL ]D ������ D GHSR]LWLWH QD QDVHOHQLHWR ]D ��� PLOLRQL GHQDUL�
LOL ]D ������

                                                          
�� 3UL VHNWRUVNDWD DQDOL]D QD VWUXNWXUDWD QD GHSR]LWLWH� WLH VH SULNDCDQL SR WHNRYHQ NXUV�
GRGHND NDM PRQHWDUQLWH DJUHJDWL WHNRYLWH VH SULNDCDQL SR WHNRYHQ NXUV� D VRVWRMELWH SR
NRQVWDQWHQ NXUV�
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�������3ODVPDQL�QD�EDQNLWH��

9NXSQLWH SODVPDQL QD EDQNLWH YR ���� JRGLQD RVWYDULMD ]JROHPXYDZH� VR ^WR
EHD YR IXQNFLMD QD NUHLUDZH QD SDULaQD PDVD� 7DND� YNXSQLWH SODVPDQL QD EDQNLWH
NDM QHGUCDYQLRW VHNWRU QD ���������� JRGLQD GRVWLJQDD ������ PLOLRQL GHQDUL L YR
RGQRV QD QLYRWR QD NUDMRW RG SUHWKRGQDWD JRGLQD EHD SRYLVRNL ]D ����� PLOLRQL
GHQDUL� LOL ]D ����� 'LQDPLaNL JOHGDQR� YR WHNRW QD ���� JRGLQD YNXSQLWH SODVPDQL
QD EDQNLWH EHOHCHD NRQWLQXLUDQ SRUDVW� SUL ^WR SURVHaQDWD PH_XJRGL^QD VWDSND QD
SRUDVW L]QHVXYD^H �����

1DETXGXYDQR RG YDOXWHQ DVSHNW� GHQDUVNLWH SODVPDQL QD EDQNLWH RGREUHQL QD
QHGUCDYQLRW VHNWRU QD ���������� JRGLQD L]QHVXYDD ������ PLOLRQL GHQDUL� ^WR
VSRUHGHQR VR QLYRWR QD NUDMRW RG ���� JRGLQD SUHWVWDYXYD ]JROHPXYDZH RG �����
PLOLRQL GHQDUL� LOL ]D ����� 3URVHaQDWD PH_XJRGL^QD VWDSND QD SRUDVW QD
GHQDUVNLWH SODVPDQL QD EDQNLWH YR ���� JRGLQD L]QHVXYD^H �����

7DEHOD �

'RPD^QL NUHGLWL QD GHSR]LWQLWH EDQNL
�YR PLOLRQL GHQDUL�

6 R V W R M E L 3URPHQL SR NYDUWDOL

�������� �������� �������� �������� �������� I II III IV 9NXSQR

'RPD^QL NUHGLWL
�

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

'RPD^QL NUHGLWL
�

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

�� .UHGLWL QD GUCDYDWD ���� ���� ���� ��� ���� ��� ���� ���� ���� ����

� GHQDUVNL NUHGLWL ���� ���� ���� ��� ���� ��� ���� ���� ��� ��

� GHYL]QL NUHGLWL
�

� � � � ���� � � � ���� ����

� GRVWDVDQD QHQDSO� NDPDWD �� �� �� �� �� � �� � � �

�� 3ODVPDQL NDM SULYDWQLRW L

RS^WHVWYHQLRW VHNWRU
�

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

� GHQDUVNL NUHGLWL ����� ����� ����� ����� ����� ���� ���� ��� ���� ����

� GHYL]QL NUHGLWL
�

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

� GRVWDVDQD QHQDSO� NDPDWD ���� ���� ���� ���� ���� ��� ��� ��� ���� ����

�D� 3ODVPDQL NDM SULYDWQLRW L

RS^WHVWYHQLRW VHNWRU
�

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

� GHQDUVNL NUHGLWL ����� ����� ����� ����� ����� ���� ���� ��� ���� ����

� GHYL]QL NUHGLWL
�

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

�� 6PHWNRYRGVWYHQD VRVWRMED
�� )DNWLaND VRVWRMED
�� 6RVWRMELWH VH YUHGQXYDQL SR NRQVWDQWHQ NXUV� WHNRYLWH VH YUHGQXYDQL SR WHNRYHQ NXUV

'LQDPLaNL JOHGDQR� SRUDVWRW QD SODVPDQLWH QD EDQNLWH EH^H NRUHOLUDQ VR
GYLCHZHWR QD GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH L VRVWRMELWH QD GHYL]QLRW SD]DU
NRL GHWHUPLQLUDD VRRGYHWQR GL]DMQLUDZH QD PRQHWDUQDWD SROLWLND� 1D NUDMRW RG
SUYLRW NYDUWDO RG ���� JRGLQD GHQDUVNLWH SODVPDQL QD EDQNLWH VH QDPDOLMD ]D ���
PLOLRQL GHQDUL� ^WR SUHWVWDYXYD YRRELaDHQ VH]RQVNL SDG YR RYRM SHULRG RG JRGLQDWD�
1HSRYROQLWH GYLCHZD QD GHYL]QLRW SD]DU L L]YU^HQDWD QHWR � SURGDCED QD GHYL]L YR
SHULRGRW DSULO � PDM ���� JRGLQD� GHWHUPLQLUDD ]JROHPHQD UHVWULNWLYQRVW QD

                                                          
12 3ODVPDQLWH QD EDQNLWH VH SULNDCDQL VSRUHG IDNWLaND VRVWRMED� )DNWLaNDWD VRVWRMED QD
GHQDUVNLWH SODVPDQL VH UD]OLNXYD RG VPHWNRYRGVWYHQDWD VRVWRMED SR WRD ^WR VH YNOXaXYDDW
SREDUXYDZDWD QD HGQD EDQND YR ���� JRGLQD YR L]QRV RG ����� PLOLRQL GHQDUL� SREDUXYDZDWD QD
EDQNLWH YU] RVQRYD QD JODYQLQD L GRVWDVDQD QHQDSODWHQD NDPDWD YR SHULRGRW MXQL ���� JRGLQD �
GHNHPYUL ���� JRGLQD YR L]QRV RG ����� PLOLRQL GHQDUL L QHWR HIHNWLWH RG VYRS WUDQVDNFLMDWD
VR GUCDYDWD L SUHNQLCXYDZDWD NDM HGQD EDQND YR L]QRV RG ����� PLOLRQL GHQDUL YR GHNHPYUL
���� JRGLQD� D VH LVNOXaXYD SRUDVWRW QD NUHGLWLWH SUHGL]YLNDQ RG NRQVROLGDFLMDWD QD VPHWNL
YR GHNHPYUL ���� JRGLQD YR L]QRV RG ����� PLOLRQL GHQDUL� .DM GHYL]QLWH SODVPDQL VH
YNOXaHQL VPHWNRYRGVWYHQLWH SUHNQLCXYDZD L]YU^HQL YR GHNHPYUL ���� JRGLQD YR L]QRV RG ���
PLOLRQL GHQDUL L QHWR HIHNWLWH RG VYRS WUDQVDNFLMDWD VR GUCDYDWD L SUHNQLCXYDZDWD NDM
HGQD EDQND RG GHNHPYUL ���� JRGLQD YR L]QRV RG ����� PLOLRQL GHQDUL�
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PRQHWDUQDWD SROLWLND ^WR QHSRYROQR VH RGUD]L YU] NUHGLWQDWD DNWLYQRVW QD
EDQNDUVNLRW VHNWRU� ,VWRYUHPHQR� QHL]YHVQRVWD RNROX SRaHWRNRW L WUDHZHWR QD
YRHQLWH GHMVWYLMD YR 65 -XJRVODYLMD SUHGL]YLND RGOLY QD GHSR]LWL RG EDQNLWH L
]QDaLWHOQR YOR^XYDZH QD QLYQDWD OLNYLGQRVW� .DNR SRVOHGLFD QD YDNYLWH VRVWRMEL�
GHQDUVNLWH SODVPDQL QD EDQNLWH YR YWRULRW NYDUWDO VH QDPDOLMD ]D ��� PLOLRQL
GHQDUL� 9R SHULRGRW SR ]DYU^XYDZHWR QD YRHQLRW NRQIOLNW YR 65 -XJRVODYLMD� GRMGH
GR L]YHVQD UHODNVDFLMD QD NUHGLWQDWD SROLWLND� ^WR VRRGYHWVWYXYD VR ]JROHPHQRWR
QLYR QD OLNYLGQRVW NDM EDQNLWH� ,PHQR� YLVRNLRW RWNXS QD GHYL]L QD GHYL]QLRW SD]DU
YR YWRUDWD SRORYLQD RG JRGLQDWD RYR]PRCL YRGHZH QD SRUHODNVLUDQD PRQHWDUQD
SROLWLND� ,VWRYUHPHQR� YR RYRM SHULRG GRMGH GR ]QDaDMQR ]JROHPXYDZH QD GHSR]LWQLRW
SRWHQFLMDO QD EDQNLWH ^WR EH^H YR IXQNFLMD QD ]JROHPXYDZH QD SODVPDQLWH QD
EDQNLWH� 7DND� GHQDUVNLWH SODVPDQL QD EDQNLWH EHD SRYLVRNL ]D ��� PLOLRQL GHQDUL
QD NUDMRW QD WUHWLRW NYDUWDO L ]D ����� PLOLRQL GHQDUL QD NUDMRW QD SRVOHGQLRW
NYDUWDO RG ���� JRGLQD�

*UDILNRQ ��

3ODVPDQL QD EDQNLWH
�YR PLOLRQL GHQDUL�

0

5 0 0 0

1 0 0 0 0

1 5 0 0 0

2 0 0 0 0

2 5 0 0 0

3 0 0 0 0

3 5 0 0 0

4 0 0 0 0

I.
 1

9
9

8

II II
I

IV V V
I

V
II

V
II

I

IX X X
I

X
II

I.
 1

9
9

9

II II
I

IV V V
I

V
II

V
II

I

IX X X
I

X
II

'HQDUVNL SODVPDQL 'HYL]QL SODVPDQL

9R ���� JRGLQD QH GRMGH GR SR]QDaDMQL SURPHQL YR URaQDWD VWUXNWXUD QD
GHQDUVNLWH SODVPDQL QD EDQNLWH� ,PHQR� QD ���������� JRGLQD XaHVWYRWR QD
NUDWNRURaQLWH SODVPDQL YR YNXSQLWH GHQDUVNL SODVPDQL QD EDQNLWH L]QHVXYD^H
������ ^WR H ]D VDPR ��� SURFHQWQL SRHQL SRQLVNR YR RGQRV QD NUDMRW QD ���� JRGLQD�
6R WRD� URaQDWD VWUXNWXUD QD GHQDUVNLWH SODVPDQL QD EDQNLWH L QDWDPX RVWDQXYD
QHSRYROQD RG DVSHNW QD SRWWLNQXYDZHWR QD GROJRURaQLRW HNRQRPVNL UD]YRM SRUDGL
QHGRYROQDWD ]DVWDSHQRVW QD GROJRURaQLWH NUHGLWL�

$QDOL]DWD QD GHQDUVNLWH SODVPDQL QD EDQNLWH RG VHNWRUVNL DVSHNW SRNDCXYD
GRPLQDQWQD ]DVWDSHQRVW QD SODVPDQLWH YR NRULVW QD SUHWSULMDWLMDWD� ,PHQR�
XaHVWYRWR QD SODVPDQLWH NDM SUHWSULMDWLMDWD YR YNXSQLWH GHQDUVNL SODVPDQL QD
EDQNLWH QD NUDMRW RG ���� JRGLQD L]QHVXYD^H ����� L YR RGQRV QD NUDMRW RG ����
JRGLQD EH^H SRQLVNR ]D ��� SURFHQWQL SRHQL� 3ULWRD� GHQDUVNLWH SODVPDQL QD
EDQNLWH NDM SUHWSULMDWLMDWD YR ���� JRGLQD VH ]JROHPLMD ]D ��� PLOLRQL GHQDUL� LOL ]D
����� 'HQDUVNLWH SODVPDQL QD EDQNLWH NDM QDVHOHQLHWR YR ���� JRGLQD RVWYDULMD
]JROHPXYDZH YR L]QRV RG ��� PLOLRQL GHQDUL� RGQRVQR ]D ����� YR RGQRV QD PLQDWDWD
JRGLQD� 3ULWRD� XaHVWYRWR QD SODVPDQLWH NDM QDVHOHQLHWR QD ���������� JRGLQD
L]QHVXYD^H ����� L EH^H SRYLVRNR ]D ��� SURFHQWQL SRHQL YR RGQRV QD NUDMRW QD
SUHWKRGQDWD JRGLQD�
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'HYL]QLWH SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU QD NUDMRW RG ����
JRGLQD GRVWLJQDD ����� PLOLRQL GHQDUL L YR RGQRV QD SUHWKRGQDWD JRGLQD RVWYDULMD
SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D ������ ,VWRYUHPHQR� GHYL]QLWH SODVPDQL QD
EDQNLWH YR ���� JRGLQD RVWYDULMD YLVRND SURVHaQD PH_XJRGL^QD VWDSND QD SRUDVW RG
������ 3RJROHPLRW GHO RG RYLH SODVPDQL H ]DVQRYDQ YU] NUHGLWQL OLQLL RG VWUDQVWYR
QDPHQHWL ]D ILQDQVLVND SRGGU^ND QD SULYDWQLRW VHNWRU� ]D PDOL L VUHGQL
SUHWSULMDWLMD� ]D UD]YRM QD ]HPMRGHOVWYRWR L WUJRYLMDWD� NDNR L ]D RWNXS QD WXWXQ�
3RUDGL WRD� YLVRNLRW SRUDVW QD SODVPDQLWH ]DVQRYDQL QD VWUDQVNL NUHGLWQL OLQLL H
RG JROHPR ]QDaHZH ]D LQWHQ]LYLUDZHWR QD HNRQRPVND DNWLYQRVW� 3URVHaQDWD NDPDWQD
VWDSND QD NUHGLWLWH RGREUHQL YU] RVQRYD QD VWUDQVNL NUHGLWQL OLQLL YR ���� JRGLQD
EH^H ]D RNROX �� SURFHQWQL SRHQL SRQLVND RG NDPDWQDWD VWDSND QD GHQDUVNLWH
NUHGLWL� ^WR JL SUDYL RYLH NUHGLWL RVREHQR DWUDNWLYQL ]D LQYHVWLWRULWH�

'LQDPLaNL JOHGDQR� YR SUYLWH WUL NYDUWDOL RG ���� JRGLQDWD GHYL]QLWH
SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU EHOHCHD NRQWLQXLUDQ SRUDVW� L WRD� ]D
��� PLOLRQL GHQDUL YR SUYLRW NYDUWDO� ]D ��� PLOLRQL GHQDUL YR YWRULRW NYDUWDO L ]D
��� PLOLRQL GHQDUL YR WUHWLRW NYUDWDO� 9R SRVOHGQLRW NYDUWDO RG ���� JRGLQD WLH VH
QDPDOLMD ]D ��� PLOLRQL GHQDUL�

5RaQDWD VWUXNWXUD QD GHYL]QLWH SODVPDQL QD EDQNLWH YR WHNRW QD ���� JRGLQD
NRQWLQXLUDQR EH^H SRSRYROQD YR VSRUHGED VR GHQDUVNLWH SODVPDQL� 7RD VH GROCL QD
SRSRYROQDWD VWUXNWXUD QD NUHGLWQLRW SRWHQFLMDO YU] NRM VH ED]LUDDW RYLH SODVPDQL
�VWUDQVNL NUHGLWQL OLQLL�� 7DND� XaHVWYRWR QD GROJRURaQLWH GHYL]QL SODVPDQL YR
YNXSQLWH GHYL]QL SODVPDQL QD NUDMRW RG ���� JRGLQD L]QHVXYD^H ������ 6HSDN� YR
VSRUHGED VR GHNHPYUL ���� JRGLQD� XaHVWYRWR QD GROJRURaQLWH GHYL]QL SODVPDQL YR
YNXSQLWH GHYL]QL SODVPDQL H QDPDOHQR ]D ���� SURFHQWQL SRHQL�

$QDOL]LUDQR RG VHNWRUVNL DVSHNW� QDMJROHPLRW GHO RG YNXSQLWH GHYL]QL
SODVPDQL LP VH RGREUHQL QD SUHWSULMDWLMDWD� 7DND� QD ���������� JRGLQD VWUXNWXUQRWR
XaHVWYR QD GHYL]QLWH SODVPDQL NDM SUHWSULMDWLMDWD YR YNXSQLWH GHYL]QL SODVPDQL
L]QHVXYD^H ������ ^WR YR RGQRV QD NUDMRW RG PLQDWDWD JRGLQD SUHWVWDYXYD
]JROHPXYDZH ]D ��� SURFHQWQL SRHQL� 3ULWRD� GHYL]QLWH SODVPDQL NDM SUHWSULMDWLMDWD
YR ���� JRGLQD VH ]JROHPLMD ]D ����� PLOLRQL GHQDUL� LOL ]D ������

9R GHNHPYUL ���� JRGLQD GRMGH GR HGQRNUDWQR ]JROHPXYDZH QD GHYL]QLWH
SODVPDQL QD EDQNLWH NDM GUCDYDWD YR L]QRV RG ����� PLOLRQL GHQDUL� 6WDQXYD ]ERU ]D
L]YU^HQD VYRS WUDQVDNFLMD PH_X 6WRSDQVND EDQND D�G� 6NRSMH L GUCDYDWD� SUL ^WR
GUCDYDWD JL SUH]HGH OR^LWH SREDUXYDZD QD EDQNDWD YR ]DPHQD ]D HPLWLUDQD GUCDYQD
REYU]QLFD� 2YDD WUDQVDNFLMD H GHO RG SRGJRWYLWHOQLWH DNWLYQRVWL ]D FHORVQD
UHDOL]DFLMD QD SURGDCEDWD QD 6WRSDQVND EDQND D�G� 6NRSMH QD VWUDQVNL VWUDWH^NL
LQYHVWLWRU�

�������1HWR�GHYL]QD�DNWLYD

1HWR GHYL]QDWD DNWLYD QD PRQHWDUQLRW VLVWHP YR ���� JRGLQD SUHWVWDYXYD^H
WHN QD NUHLUDZH QD SDULaQDWD PDVD� ,PHQR� QD ���������� JRGLQD WDD GRVWLJQD ������
PLOLRQL GHQDUL L YR RGQRV QD NUDMRW QD SUHWKRGQDWD JRGLQD RVWYDUL YLVRN SRUDVW RG
������ PLOLRQL GHQDUL� LOL ]D ������ 3ULWRD� UHJLVWULUDQR H ]JROHPXYDZH NDM GYHWH
QHM]LQL NRPSRQHQWL� ,PHQR� QHWR GHYL]QDWD DNWLYD QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD YR ���� JRGLQD VH ]JROHPL ]D ����� PLOLRQL GHQDUL� LOL ]D ������ ^WR
JODYQR VH GROCL QD UHDOL]LUDQLRW QHWR RWNXS QD GHYL]L QD GHYL]QLRW SD]DU YR YNXSHQ
L]QRV RG ��� PLOLRQL 6$' GRODUL� 9LVRNLRW SULOLY QD GHYL]L QD GHYL]QLRW SD]DU YR
���� JRGLQD EH^H GHWHUPLQLUDQ RG GHYL]QLWH SULOLYL YU] RVQRYD QD VWUDQVNL GRQDFLL
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L SULOLYLWH RG QHUH]LGHQWL �YR SHULRGRW PDUW � MXQL�� RGQRVQR SRGREUHQDWD VRVWRMED
YR WHNRYQDWD VPHWND QD SODWQLRW ELODQV YU] RVQRYD QD LQWHQ]LYLUDQLRW L]YR] QD
PDNHGRQVNL SURL]YRGL QD NRVRYVNLRW SD]DU �YR SHULRGRW SR ]DYU^XYDZHWR QD
YRMQDWD�� ,VWRYUHPHQR� QHWR GHYL]QDWD DNWLYD QD GHSR]LWQLWH EDQNL YR ���� JRGLQD VH
]JROHPL ]D ����� PLOLRQL GHQDUL� LOL ]D ]QDaDMQL ������� ^WR SUYHQVWYHQR VH GROCL
QD SRUDVWRW QD GHYL]QLWH VUHGVWYD QD VPHWNLWH QD EDQNLWH YR VWUDQVWYR�

7DEHOD �

1HWR GHYL]QD DNWLYD QD PRQHWDUQLRW VLVWHP
�YR PLOLRQL GHQDUL�

6RVWRMED 3URPHQL SR NYDUWDOL 6RVWRMED

���������� I II III IV 9NXSQR ����������

1HWR GHYL]QD DNWLYD QD PRQHWDUQLRW VLVWHP ����� ����� ���� ���� ���� ����� �����

1HWR GHYL]QD DNWLYD QD 1%50 ����� �� ���� ���� ���� ���� �����

'HYL]QD DNWLYD ����� ���� ���� ���� ���� ���� �����

'HYL]QD SDVLYD ���� ���� ���� ��� ���� ��� ����

1HWR GHYL]QD DNWLYD QD GHSR]LWQLWH EDQNL ���� ����� ���� ���� ��� ���� ����

'HYL]QD DNWLYD ����� ����� ���� ���� ��� ���� �����

'HYL]QD SDVLYD ����� ����� ���� ���� ��� ���� �����

 6RVWRMELWH VH YUHGQXYDQL SR NRQVWDQWHQ NXUV� WHNRYLWH VH YUHGQXYDQL SR WHNRYHQ NXUV�

'LQDPLaNL JOHGDQR� QHWR GHYL]QDWD DNWLYD QD PRQHWDUQLRW VLVWHP QD NUDMRW RG
SUYLRW NYDUWDO RG ���� JRGLQD ]DEHOHCD QDPDOXYDZH NRH YR FHORVW VH GROCL QD
QDPDOHQDWD QHWR GHYL]QD DNWLYD QD GHSR]LWQLWH EDQNL� ,PHQR� YR SHULRGRW SUHG
SRaHWRNRW QD YRMQDWD YR 65 -XJRVODYLMD� NRJD EDQNLWH VH VRRaLMD VR VHULR]QL
OLNYLGQRVQL SUREOHPL� GRMGH GR SRYOHNXYDZH QD GHYL]QL VUHGVWYD RG VPHWNLWH QD
EDQNLWH YR VWUDQVWYR� ^WR VH RGUD]L YU] QLYRWR QD QLYQDWD QHWR GHYL]QDWD DNWLYD�
1RUPDOL]DFLMDWD QD VRVWRMELWH YR WHNRW QD MXQL� RYR]PRCL GD GRMGH GR VSURWLYQL
GYLCHZD NRL UH]XOWLUDD VR SRUDVW QD QHWR GHYL]QDWD DNWLYD QD GHSR]LWQLWH EDQNL QD
NUDMRW RG YWRULRW NYDUWDO� =DHGQR VR YLVRNLRW MXQVNL RWNXS QD GHYL]L QD GHYL]QLRW
SD]DU ��� PLOLRQL 6$' GRODUL� NRM RYR]PRCL ]JROHPXYDZH QD QHWR GHYL]QDWD DNWLYD
QD 1%50� WRD UH]XOWLUD^H VR SRUDVW QD QHWR GHYL]QDWD DNWLYD QD PRQHWDUQLRW
VLVWHP YR YWRURWR WULPHVHaMH YR L]QRV RG ����� PLOLRQL GHQDUL�

3R]LWLYQLWH GYLCHZD QD QHWR GHYL]QDWD DNWLYD QD PRQHWDUQLRW VLVWHP RG
YWRULRW NYDUWDO� SURGROCLMD L YR SRVOHGQLWH GYD NYDUWDOD RG ���� JRGLQD� 7RD JODYQR
H UH]XOWDW QD SRYROQLWH VRVWRMEL QD GHYL]QLRW SD]DU� NRL RYR]PRCLMD ]JROHPXYDZH QD
QHWR GHYL]QDWD DNWLYD QD 1%50� 3ULWRD� YLVRNLRW SRUDVW QD QHWR GHYL]QDWD DNWLYD
QD PRQHWDUQLRW VLVWHP YR WUHWLRW NYDUWDO GHOXPQR H UH]XOWDW L QD ]QDaDMQRWR
]JROHPXYDZH QD QHWR GHYL]QDWD DNWLYD QD GHSR]LWQLWH EDQNL� =JROHPXYDZHWR QD
GHYL]QDWD DNWLYD QD EDQNLWH YR WUHWLRW NYDUWDO H UH]XOWDW QD ]JROHPHQLRW L]QRV QD
VUHGVWYD QD QLYQLWH GHYL]QL VPHWNL YR VWUDQVWYR� GRGHND SRUDVWRW QD GHYL]QDWD
SDVLYD QD EDQNLWH YR LVWLRW NYDUWDO VH GROCL QD ]JROHPXYDZHWR QD GHYL]QLWH
GHSR]LWL QD QHUH]LGHQWL� 3RUDVWRW QD QHWR GHYL]QDWD DNWLYD QD PRQHWDUQLRW VLVWHP
YR SRVOHGQLRW NYDUWDO SUYHQVWYHQR H GHWHUPLQLUDQ RG ]JROHPXYDZHWR QD QHWR
GHYL]QDWD DNWLYD QD 1%50� GRGHND QHWR GHYL]QDWD DNWLYD QD EDQNLWH RVWYDUL XPHUHQ
SRUDVW�

�����3ULPDUQL�SDUL

3ULPDUQLWH SDUL JL RSID`DDW JRWRYLWH SDUL YR RSWHN L OLNYLGQLWH VUHGVWYD
QD EDQNLWH NRL JL YNOXaXYDDW CLUR VPHWNLWH L VUHGVWYDWD YR NDVD� 1D NUDMRW QD ����
JRGLQD SULPDUQLWH SDUL GRVWLJQDD ����� PLOLRQL GHQDUL L YR RGQRV QD NUDMRW QD ����
JRGLQD RVWYDULMD SRUDVW RG ��� PLOLRQL GHQDUL� LOL ]D ������
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'LQDPLaNL QDETXGXYDQR� NDNR SRVOHGLFD QD HNVWHUQLRW ^RN SUHGL]YLNDQ RG
YRHQLWH GHMVWYLMD YR 65 -XJRVODYLMD� GYLCHZHWR QD SULPDUQLWH SDUL YR SUYLWH GYD
NYDUWDOD RG ���� JRGLQD RWVWDSXYD^H RG YRRELaDHQLWH L SURHNWLUDQLWH GYLCHZD ]D
RYRM SHULRG RG JRGLQDWD� 7DND� YR SUYLRW NYDUWDO RG ���� JRGLQD QDPHVWR YRRELaDHQ
VH]RQVNL SDG RG ������� PLOLRQL GHQDUL� XVORYHQ RG RaHNXYDQRWR QDPDOXYDZH QD
L]QRVRW QD JRWRYL SDUL YR RSWHN� SULPDUQLWH SDUL ]DEHOHCDD SRUDVW RG �� PLOLRQL
GHQDUL� 7RD VH GROCL QD� D� HNVFHVLYQLRW SRUDVW QD JRWRYLWH SDUL YR RSWHN
SUHGL]YLNDQ RG SRYOHNXYDZHWR QD GHSR]LWL RG EDQNLWH SRUDGL ]JROHPHQLRW UL]LN YR
SHULRGRW QD ]DSRaQXYDZH QD YRMQDWD YR 65 -XJRVODYLMD L E� YUHPHQVNL SRPHVWHQDWD
JRWRYLQVND LVSODWD QD RWNXSHQLRW WXWXQ� .DNR UH]XOWDW QD VPLUXYDZHWR QD VRVWRMEDWD
YR VRVHGVWYRWR� YR YWRULRW NYDUWDO SULPDUQLWH SDUL VH QDPDOLMD ]D ��� PLOLRQL
GHQDUL� 9R WUHWLRW NYDUWDO SULPDUQLWH SDUL VH ]JROHPLMD ]D ��� PLOLRQL GHQDUL�
GRGHND QLYQLRW SRUDVW RG ��� PLOLRQL GHQDUL YR SRVOHGQLRW NYDUWDO RG ���� JRGLQD
EH^H QDMYLVRN L H YRRELaDHQD VH]RQVND SRMDYD� GHWHUPLQLUDQD RG ]JROHPXYDZHWR QD
JRWRYLWH SDUL YR RSWHN�

7DEHOD ��

3ULPDUQL SDUL VSRUHG QDMWHVQD GHILQLFLMD
�YR PLOLRQL GHQDUL�

6RVWRMED 6RVWRMED

�������� I II III IV 9NXSQR ��������
3ULPDUQL SDUL

�QDMWHVQD GHILQLFLMD� ���� �� ���� ��� ��� ��� ����

� JRWRYL SDUL YR RSWHN ���� ��� ���� ��� ��� ���� ����
� CLUR VPHWNL L VUHGVWYD

YR EODJDMQD ��� ���� �� ��� ���� ���� ���

3URPHQL SR NYDUWDOL

1D NUDMRW QD ���� JRGLQD JRWRYLWH SDUL YR RSWHN GRVWLJQDD ����� PLOLRQL
GHQDUL� 1D GHNHPYULVND RVQRYD WLH VH ]JROHPLMD ]D ����� PLOLRQL GHQDUL� LOL ]D
������ 3ULWRD� GRPLQDQWQRWR XaHVWYR ^WR JRWRYLWH SDUL YR RSWHN JR LPDDW YR
SULPDUQLWH SDUL �QDG ����� XVORYL SRVWRHZH QD WHVQD GLQDPLaND SRYU]DQRVW SRPH_X
SULPDUQLWH SDUL L JRWRYLWH SDUL YR RSWHN� 7DND� YR SUYLRW NYDUWDO RG ���� JRGLQD
JRWRYLWH SDUL YR RSWHN VH ]JROHPLMD ]D ��� PLOLRQL GHQDUL� GRGHND YR YWRULRW
NYDUWDO VH QDPDOLMD ]D ��� PLOLRQ GHQDUL� 9R WUHWLRW L aHWYUWLRW NYDUWDO JRWRYLWH
SDUL YR RSWHN RVWYDULMD SRUDVW ]D ���� RGQRVQR ��� PLOLRQL GHQDUL� VRRGYHWQR�
=JROHPXYDZHWR QD QLYRWR QD JRWRYLWH SDUL YR RSWHN YR SRVOHGQRWR WULPHVHaMH VH
GROCL QD YRRELaDHQDWD VH]RQVNL XVORYHQD SREDUXYDaND ]D JRWRYL SDUL SUHG
1RYRJRGL^QLWH L %RCL`QLWH SUD]QLFL�

*UDILNRQ ��

'YLCHZH QD SULPDUQLWH SDUL L QLYQLWH NRPSRQHQWL
�YR PLOLRQL GHQDUL�
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3ULPDUQL SDUL �OHYD VNDOD�
*RWRYL SDUL YR RSWHN �OHYD VNDOD�
#LUR�VPHWNL L JRWRYLQD YR EODJDMQD �GHVQD VNDOD�
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6RJODVQR PRQHWDUQDWD VWUDWHJLMD QD 1%50 ]D RGUCXYDZH QD VWDELOQRVWD QD
WDUJHWLUDQRWR QLYR QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND�
HPLVLMDWD QD SULPDUQL SDUL EH^H GHWHUPLQLUDQD L RG VRVWRMELWH QD GHYL]QLRW SD]DU�
9R WHNRW QD ���� JRGLQD� WUDQVDNFLLWH QD 1%50 QD GHYL]QLRW SD]DU UH]XOWLUDD VR
QHWR RWNXS QD GHYL]L YR L]QRV RG ��� PLOLRQL 6$' GRODUL �VR QHL]HGQDaHQD GLQDPLND
SR SRRGGHOQL WULPHVHaMD�� ^WR YOLMDH^H YR SUDYHF QD NUHLUDZH QD SULPDUQL SDUL�

�������/LNYLGQRVW�QD�EDQNLWH

9R ���� JRGLQD GRMGH GR SRGREUXYDZH QD OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP�
7DND� SURVHaQDWD GQHYQD VRVWRMED QD OLNYLGQL VUHGVWYD QD EDQNLWH �VUHGVWYD QD CLUR �
VPHWNLWH L JRWRYLQD YR EODJDMQD� YR ���� JRGLQD L]QHVXYD^H ��� PLOLRQL GHQDUL L YR
VSRUHGED VR SURVHNRW RG ���� JRGLQD EH^H SRYLVRND ]D �� PLOLRQL GHQDUL� RGQRVQR ]D
����� 3URPHQLWH QD OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP QHPDD SUDYLOHQ YUHPHQVNL
UDVSRUHG L EHD GHWHUPLQLUDQL RG VOXaXYDZDWD SUHG L SR ]DYU^XYDZHWR QD YRMQDWD YR
65 -XJRVODYLMD� 7DND� QDVSURWL SODQLUDQLWH GYLCHZD� YR SUYRWR SROXJRGLH RG
JRGLQDWD GRMGH GR RGOLY QD GHSR]LWL RG EDQNDUVNLRW VLVWHP L SRUDVW QD JRWRYLWH SDUL
YR RSWHN� 7RD GRYHGH GR YOR^XYDZH QD SURVHaQRWR QLYR QD GQHYQD OLNYLGQRVW QD
EDQNLWH� NRH YR SURVHN VH QDPDOL ]D ���� YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD�
0H_XWRD� SRYROQLWH GYLCHZD QD GHYL]QLRW SD]DU YR YWRUDWD SRORYLQD RG ���� JRGLQD
RYR]PRCLMD UHDOL]DFLMD QD QHWR RWNXS QD GHYL]L RG VWUDQD QD &HQWUDOQDWD EDQND L
]QDaLWHOQD HPLVLMD QD SULPDUQL SDUL YU] RYDD RVQRYD� 6R WRD� QLYRWR QD SURVHaQD
GQHYQD OLNYLGQRVW QD EDQNDUVNLRW VLVWHP YR YWRURWR SROXJRGLH RG ���� JRGLQD
]QDaLWHOQR VH SRGREUL� ]DEHOHCXYDM`L YLVRN SRUDVW RG ����� YR RGQRV QD LVWLRW
SHULRG RG SUHWKRGQDWD JRGLQD� 1DMYLVRNR QLYR QD SURVHaQD GQHYQD OLNYLGQRVW QD
EDQNLWH RG ��� PLOLRQL GHQDUL H UHJLVWULUDQR YR RNWRPYUL ���� JRGLQD� NRJD H
UHJLVWULUDQ SRUDVW QD JRGL^QR QLYR RG ������

*UDILNRQ ��

3URVHaQD GQHYQD VRVWRMED QD OLNYLGQLWH VUHGVWYD QD EDQNLWH
�YR PLOLRQL GHQDUL�

0

1 0 0

2 0 0

3 0 0

4 0 0

5 0 0

6 0 0

I II III IV V VI VII VIII IX X XI XII

1998
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1D ���������� JRGLQD VUHGVWYDWD QD CLUR�VPHWNLWH L VUHGVWYDWD YR EODJDMQD
L]QHVXYDD ��� PLOLRQL GHQDUL� ^WR H ]D ����� SRPDONX YR VSRUHGED VR VRVWRMEDWD QD
NUDMRW RG ���� JRGLQD� 5HJLVWULUDQLRW SDG VH GROCL QD YLVRNDWD VSRUHGEHQD RVQRYD RG
SUHWKRGQDWD JRGLQD� 1DETXGXYDQR GLQDPLaNL� QD NUDMRW QD SUYLRW NYDUWDO RG ����
JRGLQD YR VSRUHGED VR NUDMRW QD ���� JRGLQD OLNYLGQLWH VUHGVWYD QD EDQNLWH VH
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QDPDOHQL ]D ��� PLOLRQL GHQDUL� LOL ]D ������ 7RD H SRVOHGLFD QD ]JROHPHQRWR
SRYOHNXYDZH QD OLNYLGQL VUHGVWYD RG EDQNLWH YR SUHVUHW L SR ]DSRaQXYDZHWR QD
YRHQLWH GHMVWYLMD QD .RVRYR� NDNR L RGOLYLWH RG CLUR�VPHWNLWH QD EDQNLWH ]DUDGL
GRSROQLWHOQD XSODWD QD GDQRFL RG VWUDQD QD GHSRQHQWLWH YU] RVQRYD QD ]DYU^QD
VPHWND� 1D NUDMRW RG YWRULRW NYDUWDO RG JRGLQDWD H UHJLVWULUDQR SRGREUXYDZH QD
OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP YR RGQRV QD QLYRWR RG ���������� JRGLQD� ,PHQR�
VUHGVWYDWD QD CLUR�VPHWNLWH L VUHGVWYDWD YR EODJDMQD VH ]JROHPLMD ]D �� PLOLRQ
GHQDUL� RGQRVQR ]D ������ 'QHYQDWD VRVWRMED QD OLNYLGQRVWD QD EDQNLWH QD NUDMRW RG
WUHWLRW� RGQRVQR aHWYUWLRW NYDUWDO RG ���� JRGLQD EH^H SRQLVND RG VRVWRMEDWD
UHJLVWULUDQD QD SRVOHGQLRW GHQ RG SUHWKRGQLRW NYDUWDO ]D ��� RGQRVQR ��� PLOLRQL
GHQDUL�

=D SRHILNDVQR XSUDYXYDZH QD OLNYLGQRVWD� YR ���� JRGLQD YR VSRUHGED VR ����
JRGLQD EDQNLWH EHD ]QDaLWHOQR SRYH`H RULHQWLUDQL NRQ SD]DURW QD SDUL� NDGH ^WR
GRMGH GR SRUDVW QD SURPHWRW ]D ����� PLOLRQL GHQDUL� LOL ]D ������ 3ULWRD�
GLQDPLaNL QDETXGXYDQR� SRWSLUDZHWR QD EDQNLWH YU] SD]DURW QD SDUL EH^H
QDML]UD]HQR YR SHULRGRW QD YRMQDWD YR 65 -XJRVODYLMD� RGQRVQR YR YWRURWR WULPHVHaMH
RG ���� JRGLQD�

9R QDSRULWH ]D RYR]PRCXYDZH SRHILNDVQR XSUDYXYDZH VR OLNYLGQRVWD YR
EDQNDUVNLRW VLVWHP YDCQD XORJD LJUD L UHIRUPDWD QD SODWQLRW VLVWHP YR 5HSXEOLND
0DNHGRQLMD� 5HIRUPDWD H ]DSRaQDWD YR ���� JRGLQD L VH SUHGYLGXYD GD ]DYU^L GR
NUDMRW QD ���� JRGLQD� 9R ���� JRGLQD DNFHQWRW EH^H VWDYHQ QD SRGJRWRYNLWH ]D
YRYHGXYDZH QD 57*6 VLVWHPRW�� YR 1%50� SUHNX NRM `H VH L]YU^XYDDW JROHPLWH L
LWQLWH SOD`DZD L `H VH YU^L SRUDPQXYDZHWR� 1D WRM QDaLQ� VR SULPHQD QD 57*6
VLVWHPRW� VPHWNLWH ]D SRUDPQXYDZH QD NRPHUFLMDOQLWH EDQNL `H VH YRGDW YR 1%50�
2SHUDFLRQDOL]LUDZHWR QD 57*6 VLVWHPRW SUHWVWDYXYD SUYD L PR^QH ]QDaDMQD HWDSD�
RG aLH XVSH^QR LPSOHPHQWLUDZH `H ]DYLVL GLQDPLNDWD QD UHIRUPDWD QD SODWQLRW
VLVWHP� =D WDD FHO� YR ���� JRGLQD EHD QDSUDYHQL QDSRUL ]D REH]EHGXYDZH QD
QHRSKRGQLWH ILQDQVLVNL VUHGVWYD ]D UHDOL]DFLMD QD RYRM SURHNW L EH^H L]UDERWHQD
WHKQLaND VSHFLILNDFLMD QD IXQNFLRQDOQLWH NDUDNWHULVWLNL QD 57*6 VLVWHPRW�
,VWRYUHPHQR� 8SUDYQLRW NRPLWHW ]D UHIRUPD QD SODWQLRW VLVWHP IRUPLUD^H
SRVHEQL .RPLWHWL ]DGROCHQL ]D VSURYHGXYDZH QD UHIRUPDWD YR VHNRM SRRGGHOHQ
VHJPHQW RG SODWQLRW VLVWHP�

�������1HWR�GHYL]QD�DNWLYD�QD�1DURGQD�EDQND�QD�5HSXEOLND�0DNHGRQLMD

1HWR GHYL]QDWD DNWLYD QD 1%50� GHILQLUDQD NDNR UD]OLND PH_X GHYL]QLWH
VUHGVWYD L GHYL]QLWH REYUVNL QD &HQWUDOQDWD EDQND� YR ���� JRGLQD SUHWVWDYXYD^H
WHN QD NUHLUDZH QD SULPDUQL SDUL� 7DND� QD ���������� JRGLQD QHWR GHYL]QDWD DNWLYD
QD 1%50 GRVWLJQD QLYR RG ������ PLOLRQL GHQDUL L YR VSRUHGED VR NUDMRW QD ����
JRGLQD EH^H SRYLVRND ]D ����� PLOLRQL GHQDUL� RGQRVQR ]D ������ =JROHPXYDZHWR QD
QHWR GHYL]QDWD DNWLYD QD 1%50 VH GROCL QD SRJROHPLRW SRUDVW QD GHYL]QDWD DNWLYD
YR RGQRV QD SRUDVWRW QD GHYL]QDWD SDVLYD� 7DND� GHYL]QDWD DNWLYD VH ]JROHPL ]D �����
PLOLRQL GHQDUL� LOL ]D ������ QDVSURWL ]QDaLWHOQR SRQLVNLRW SRUDVW QD GHYL]QDWD
SDVLYD RG ��� PLOLRQL GHQDUL� LOL ]D �����

3RUDVWRW QD QHWR GHYL]QDWD DNWLYD QD 1%50 YR ���� JRGLQD H UH]XOWDW QD� D�
UHDOL]LUDQLRW QHWR RWNXS QD GHYL]L QD GHYL]QLRW SD]DU YR YNXSHQ L]QRV RG ���
PLOLRQL 6$' GRODUL� E� QHWR SULOLYRW QD HNVWHUQDWD VPHWND QD GUCDYDWD YR L]QRV RG

                                                          
13 57*6 H NUDWHQND RG Real time gross settlement.57*6 VLVWHP H VLVWHP ]D SRUDPQXYDZH YR UHDOQR
YUHPH QD EUXWR RVQRYD�  
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�� PLOLRQL 6$' GRODUL� Y� QHWR SULOLYRW QD GHYL]QL VUHGVWYD YU] RVQRYD QD NDPDWL
RG �� PLOLRQL 6$' GRODUL�

7DEHOD ��

7HNRYL QD NUHLUDZH L SRYOHNXYDZH QD SULPDUQL SDUL ��

�YR PLOLRQL GHQDUL�
6RVWRMED 6RVWRMED

�������� I II III IV 9NXSQR ��������

3ULPDUQL SDUL ���� �� ���� ��� ��� ��� ����

1HWR GHYL]QD DNWLYD �� ����� �� ���� ���� ���� ���� �����
� 'HYL]QD DNWLYD ����� ���� ���� ���� ���� ���� �����

� 'HYL]QD SDVLYD ���� ���� ���� ��� ���� ��� ����

1HWR GRPD^QD DNWLYD ����� �� ����� ����� ����� ����� ������

� 'RPD^QL NUHGLWL ���� ��� ����� ����� ����� ����� �����

� 2VWDQDWL VWDYNL� QHWR ����� ���� ��� ���� ���� ��� �����

� ,QVWUXPHQWL ����� ��� ���� ���� ����� ����� �����

3URPHQL SR NYDUWDOL

�� ��� NUHLUDZH QD SULPDUQL SDUL� ��� SRYOHNXYDZH QD SULPDUQL SDUL
�� 6RVWRMELWH VH YUHGQXYDQL SR NRQVWDQWHQ NXUV� WHNRYLWH VH YUHGQXYDQL SR WHNRYHQ NXUV�

'LQDPLaNL QDETXGXYDQR� QHWR GHYL]QDWD DNWLYD QD 1%50 YR SUYRWR
WULPHVHaMH RG ���� JRGLQD VH ]JROHPL VDPR ]D �� PLOLRQL GHQDUL� LOL ]D ����� 9R
YWRULRW NYDUWDO RG ���� JRGLQD EH^H RVWYDUHQ ]QDaDHQ SRUDVW QD QHWR GHYL]QDWD
DNWLYD QD 1%50 YR L]QRV RG ����� PLOLRQL GHQDUL� LOL ]D ������ ^WR VH GROCL QD
UHDOL]LUDQLRW QHWR RWNXS QD GHYL]L QD GHYL]QLRW SD]DU RG �� PLOLRQL 6$' GRODUL L
GRELHQDWD ILQDQVLVND SRPR^ RG VWUDQVWYR YR L]QRV RG �� PLOLRQL 6$' GRODUL� 9R
WUHWRWR WULPHVHaMH H UHJLVWULUDQ QDMJROHP NYDUWDOHQ SRUDVW QD QHWR GHYL]QDWD
DNWLYD QD 1%50 RG ����� PLOLRQL GHQDUL� LOL ]D ������ =JROHPXYDZHWR H UH]XOWDW QD
]QDaDMQLRW L]QRV QD QHWR RWNXSHQL GHYL]L QD GHYL]QLRW SD]DU RG VWUDQD QD
&HQWUDOQDWD EDQND ��� PLOLRQL 6$' GRODUL� L QD YLVRNLRW QHWR SULOLY QD VUHGVWYD
YR L]QRV RG �� PLOLRQ 6$' GRODUL YU] RVQRYD QD QRYL ]DGROCXYDZD �SRYOHaHQL
VUHGVWYD SR RGREUHQL NUHGLWL RG 00) L 0H_XQDURGQDWD DJHQFLMD ]D UD]YRM�,'$��
3RUDVWRW YR SRVOHGQLRW NYDUWDO L]QHVXYD^H ����� PLOLRQL GHQDUL� RGQRVQR ������ L
VH GROCL QD L]YU^HQLRW QHWR RWNXS QD GHYL]L QD GHYL]QLRW SD]DU RG �� PLOLRQL 6$'
GRODUL L RVWYDUHQLRW QHWR SULOLY RG GRQDFLL L NUHGLWL RG VWUDQVWYR YR L]QRV RG �
PLOLRQL 6$' GRODUL�

�������3ODVPDQL�QD�1DURGQD�EDQND�QD�5HSXEOLND�0DNHGRQLMD

'RPD^QLWH NUHGLWL QD 1%50 JL YNOXaXYDDW GHQDUVNLWH NUHGLWL RGREUHQL QD
EDQNLWH L QHWR SREDUXYDZDWD QD &HQWUDOQDWD EDQND RG GUCDYDWD� 1D NUDMRW QD ����
JRGLQD GRPD^QLWH NUHGLWL QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD LPDD
QHJDWLYHQ SUHG]QDN L L]QHVXYDD ����� PLOLRQL GHQDUL� 9DNYDWD VRVWRMED H UH]XOWDW QD
]QDaLWHOQR QDPDOHQLRW L]QRV QD RGREUHQLWH NUHGLWL QD EDQNLWH YR WHNRW QD ����
JRGLQD� NDNR L QD WUDQVIRUPLUDZHWR QD QHWR SREDUXYDZDWD QD 1%50 RG GUCDYDWD YR
QHWR REYUVNL VSUHPD GUCDYDWD� 3ULWRD� YNXSQLWH GRPD^QL NUHGLWL QD 1%50 YR ����
JRGLQD VH QDPDOLMD ]D ����� PLOLRQL GHQDUL L GHOXYDD YR SUDYHF QD SRYOHNXYDZH QD
SULPDUQL SDUL�
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7DEHOD ��

'RPD^QL NUHGLWL QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL GHQDUL�

6RVWRMED 6RVWRMED

�������� I II III IV 9NXSQR ��������

'RPD^QL NUHGLWL ���� ��� ����� ����� ����� ����� �����

 I� .UHGLWL QD EDQNLWH ���� ��� ���� ���� ���� ����� ���

� VHOHNWLYQL NUHGLWL � � �� � � �� �

� SURGDCED QD GHSR]LWL QD DXNFLL ���� ��� ���� ���� ���� ����� ���

� NUHGLWL ]D OLNYLGQRVW ��� � ���� � � ���� �

� GUXJL NUHGLWL ��� ��� �� ��� ��� ��� ���

 II� 'UCDYD� QHWR ���� ���� ����� ����� ����� ����� �����

� .UHGLWL QD 'UCDYDWD ���� � ��� ���� �� ���� ����

� 'HSR]LWL QD 'UCDYDWD �� ����� ���� ����� ���� ���� ����� �����

D� ]D PRQHWDUQD SRGGU^ND ����� ���� ���� ����� ��� ����� �����

E� CLUR�VPHWND ���� ���� ���� ��� ���� ����� �����

Y� RVWDQDWL RJUDQLaHQL GHSR]LWL ���� ��� ���� �� ���� ����� �����

J� GHSR]LWL RG SULYDWL]DFLMDWD ���� � � � � � ����
� (NVWHUQR ILQDQVLUDZH ���� ��� ���� ���� ���� ���� ����

3URPHQL SR NYDUWDOL

�� %LGHM`L VH UDERWL ]D SDVLYQL VPHWNL SULNDCDQL YR DNWLYDWD� VRVWRMELWH QD ���������� JRGLQD
L QD ���������� JRGLQD VH SULNDCDQL VR PLQXVHQ SUHG]QDN� .DM SURPHQLWH SR NYDUWDOL� SURPHQD
VR QHJDWLYHQ SUHG]QDN ]QDaL SRUDVW QD GHSR]LWLWH� L REUDWQR�

.UHGLWLWH RGREUHQL QD EDQNLWH RG VWUDQD QD &HQWUDOQDWD EDQND YR ����
JRGLQD VH QDPDOHQL ]D ����� PLOLRQL GHQDUL� LOL ]D ]QDaDMQL ������ 9R UDPNLWH QD
VWUXNWXUDWD QD RYLH NUHGLWL� JODYHQ WHN QD SRYOHNXYDZH QD SULPDUQL SDUL
SUHWVWDYXYDD DXNFLLWH ]D SURGDCED QD GHSR]LWL� ,PHQR� YR WHNRW QD ���� JRGLQD
SUHNX DXNFLLWH QD GHSR]LWL H L]YU^HQR SRYOHNXYDZH QD SULPDUQL SDUL YR L]QRV RG
����� PLOLRQL GHQDUL� 7RD VH GROCL QD LQWHQFLMDWD QD 1%50 SUHNX VXNFHVLYQR
QDPDOXYDZH QD L]QRVRW QD SURGDGHQL GHSR]LWL QD DXNFLMD QD EDQNLWH GD VH YOLMDH YR
SUDYHF QD VWHULOL]LUDZH QD HIHNWLWH RG WUDQVDNFLLWH QD &HQWUDOQDWD EDQND QD
GHYL]QLRW SD]DU�

1DETXGXYDQR GLQDPLaNL� YR SUYLRW NYDUWDO RG ���� JRGLQD L]QRVRW QD
GHSR]LWL SURGDGHQL QD DXNFLMD VH ]JROHPL ]D ��� PLOLRQL GHQDUL� LOL ]D ������
9DNYRWR ]JROHPXYDZH QH H YRRELaDHQD SRMDYD ]D RYRM SHULRG RG JRGLQDWD L VH GROCL QD
SRWUHEDWD ]D LQWHUYHQFLMD QD &HQWUDOQDWD EDQND YR SUDYHF QD SRGREUXYDZH QD
OLNYLGQRVWD QD EDQNLWH YR SHULRGRW QD L]UD]HQR SRYOHNXYDZH QD GHSR]LWL RG EDQNLWH
�SUHG L SR SRaHWRNRW QD YRMQDWD YR 65 -XJRVODYLMD�� NDNR L ]DUDGL JRWRYLQVNDWD
LVSODWD QD RWNXSHQLRW WXWXQ� 9R YWRURWR WULPHVHaMH RG JRGLQDWD QLYRWR QD GHSR]LWL
SURGDGHQL QD DXNFLMD EH^H QRUPDOL]LUDQR� SUHNX QLYQR SRVWHSHQR QDPDOXYDZH� 1D
RYRM QDaLQ EHD SRYOHaHQL ��� PLOLRQL GHQDUL� ^WR RYR]PRCL GHOXPQD QHXWUDOL]DFLMD
QD PRQHWDUQLWH HIHNWL RG L]YU^HQLRW QHWR RWNXS QD GHYL]L QD GHYL]QLRW SD]DU RG
VWUDQD QD &HQWUDOQDWD EDQND� 9LVRNLRW SULOLY QD GHYL]L X^WH SRYH`H VH
LQWHQ]LYLUD^H YR SHULRGRW MXOL � VHSWHPYUL �QHWR RWNXS QD �� PLOLRQL 6$' GRODUL��
SUL ^WR 1%50 UHaLVL YR FHORVW JR LVNRULVWL NDSDFLWHWRW QD SRVWRHaNLWH
PRQHWDUQL LQVWUXPHQWL ]D VWHULOL]DFLMD QD PRQHWDUQLWH HIHNWL RG HNVFHVLYQLRW
RWNXS QD GHYL]L� 7DND� YR WUHWLRW NYDUWDO RG ���� JRGLQD L]QRVRW QD GHSR]LWL
SURGDGHQL QD DXNFLMD EH^H QDPDOHQ ]D ��� PLOLRQL GHQDUL L VYHGHQ QD ��� PLOLRQL
GHQDUL� 9DNYDWD WHQGHQFLMD SURGROCL L YR SRVOHGQRWR WULPHVHaMH RG ���� JRGLQD� SUL
^WR YR QRHPYUL L]QRVRW QD SURGDGHQL GHSR]LWL QD DXNFLMD EH^H VYHGHQ QD QXOD�
3RUDGL YRRELaDHQDWD ]JROHPHQD SRWUHED RG OLNYLGQL VUHGVWYD QD EDQNLWH YR
SHULRGRW SUHG 1RYRJRGL^QLWH L %RCL`QLWH SUD]QLFL� YR GHNHPYUL ���� JRGLQD
1%50 SRYWRUQR LP SURGDYD^H OLNYLGQL VUHGVWYD QD EDQNLWH SUHNX DXNFLMD QD
GHSR]LWL� 6R WRD� QD NUDMRW RG JRGLQDWD QLYRWR QD SURGDGHQLWH GHSR]LWL QD DXNFLMD
L]QHVXYD^H ��� PLOLRQL GHQDUL�
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9R WHNRW QD ���� JRGLQD� 1%50 JL NRULVWH^H ORPEDUGQLWH NUHGLWL L VYRS
WUDQVDNFLLWH NDNR LQVWUXPHQWL ]D LQWHUYHQFLMD YR NUDMQD LQVWDQFD� RGQRVQR ]D
QDGPLQXYDZH QD NUDWNRURaQLWH OLNYLGQRVQL SUREOHPL QD EDQNLWH� 3URVHaQLRW
PHVHaHQ L]QRV QD NRULVWHQL ORPEDUGQL NUHGLWL YR ���� JRGLQD L]QHVXYD �� PLOLRQL
GHQDUL� ^WR XNDCXYD QD QL]RN VWHSHQ QD NRULVWHZH QD RYRM LQVWUXPHQW L
NRUHVSRQGLUD VR UHODWLYQR YLVRNDWD SURVHaQD OLNYLGQRVW QD EDQNDUVNLRW VHNWRU�
3ULWRD� SR]DaHVWHQR NRULVWHZH QD ORPEDUGQLWH NUHGLWL EH^H UHJLVWULUDQR YR
SHULRGRW QD .RVRYVNDWD NUL]D� 9R ���� JRGLQD H UHJLVWULUDQD ]DaHVWHQD XSRWUHED QD
VYRS WUDQVDNFLLWH� NRL QHNRL EDQNL JL NRULVWHD QH VDPR ]D QDGPLQXYDZH QD
NUDWNRURaQLRW QHGRVWLJ QD OLNYLGQL VUHGVWYD� WXNX L ]D LVSROQXYDZH QD REYUVNDWD ]D
]DGROCLWHOQD UH]HUYD L REYUVNDWD ]D RGUCXYDZH QD PLQLPDOQD OLNYLGQRVW�
3URVHaQLRW PHVHaHQ L]QRV QD RGREUHQLWH VYRS WUDQVDNFLL YR ���� JRGLQD L]QHVXYD
��� PLOLRQL GHQDUL� 5HODWLYQR SRYLVRNLRW VWHSHQ QD NRULVWHZH QD VYRS
WUDQVDNFLLWH VH GROCL QD QHUDVSRODJDZHWR QD EDQNLWH VR DGHNYDWHQ NRODWHUDO
�KDUWLL RG YUHGQRVW� ]D GRELYDZH ORPEDUGHQ NUHGLW�

1HWR SR]LFLMDWD QD GUCDYDWD JL SULNDCXYD QD QHWR RVQRYD� NUHGLWLWH
RGREUHQL RG 1%50 QD GUCDYDWD� GHSR]LWLWH QD GUCDYDWD NDM &HQWUDOQDWD EDQND L
VDOGRWR QD HNVWHUQDWD VPHWND QD GUCDYDWD� 1D NUDMRW QD ���� JRGLQD� QHWR SR]LFLMDWD
QD GUCDYDWD LPD QHJDWLYHQ SUHG]QDN L L]QHVXYD ����� PLOLRQL GHQDUL� ^WR XNDCXYD QD
SRVWRHZH QD QHWR REYUVND QD &HQWUDOQDWD EDQND VSUHPD GUCDYDWD� 9R ���� JRGLQD
QHWR WUDQVDNFLLWH QD 1%50 VR GUCDYDWD EHD YR IXQNFLMD QD SRYOHNXYDZH QD
SULPDUQL SDUL�

6WUXNWXUQR DQDOL]LUDQR� ]JROHPXYDZHWR QD QHWR REYUVNLWH QD 1%50 VSUHPD
GUCDYDWD VH GROCL QD QDPDOHQLRW L]QRV QD NUHGLWL RGREUHQL QD GUCDYDWD� QDVSURWL
YLVRNLRW SRUDVW QD GHSR]LWLWH QD GUCDYDWD� NDNR L QD RVWYDUHQLRW QHWR SULOLY QD
HNVWHUQDWD VPHWND QD GUCDYDWD� .UHGLWLWH QD GUCDYDWD YR ���� JRGLQD EHD QDPDOHQL
]D ��� PLOLRQL GHQDUL� LOL ]D ����� =QDaDMQLRW SRUDVW QD GHSR]LWLWH QD GUCDYDWD NDM
&HQWUDOQDWD EDQND YR ���� JRGLQD YR L]QRV RG ����� PLOLRQL GHQDUL� LOL ]D ����� H
UH]XOWDW QD ]JROHPXYDZHWR QD VUHGVWYDWD QD CLUR � VPHWNDWD QD GUCDYDWD ]D �����
PLOLRQL GHQDUL� SRUDVWRW QD RVWDQDWLWH RJUDQLaHQL GHSR]LWL ]D ����� PLOLRQL
GHQDUL L XSODWHQLWH VUHGVWYD RG %X[HWRW ]D SRGGU^ND QD PRQHWDUQDWD SROLWLND YR
YNXSHQ L]QRV RG ����� PLOLRQL GHQDUL� 3REDUXYDZDWD QD 1%50 RG GUCDYDWD NRL
SURL]OHJXYDDW RG HNVWHUQDWD VPHWND� QD NUDMRW QD ���� JRGLQD EHD SRQLVNL ]D ���
PLOLRQL GHQDUL� LOL ]D ������ 7RD SRNDCXYD GHND YR WHNRW QD ���� JRGLQD SULOLYLWH
QD HNVWHUQDWD VPHWND QD GUCDYDWD JL QDGPLQDD SOD`DZDWD ^WR &HQWUDOQDWD EDQND JL
L]YU^L YU] RVQRYD QD VHUYLVLUDZH QD GROJRW QD GUCDYDWD VSUHPD VWUDQVWYR�

�������,QVWUXPHQWL�]D�SRYOHNXYDZH�QD�SULPDUQL�SDUL

9R ���� JRGLQD SRYOHNXYDZH QD SULPDUQL SDUL VH YU^H^H SUHNX
]DGROCLWHOQDWD UH]HUYD L DXNFLLWH QD EODJDMQLaNL ]DSLVL� NDNR LQVWUXPHQWL ]D
PRQHWDUQR UHJXOLUDZH NRL 1%50 WUDGLFLRQDOQR JL NRULVWL ]D WDD QDPHQD� 1D NUDMRW
QD ���� JRGLQD SUHNX RYLH LQVWUXPHQWL EHD SRYOHaHQL YNXSQR ����� PLOLRQL GHQDUL�
^WR H ]D ����� PLOLRQL GHQDUL� LOL ]D ����� SRYH`H YR VSRUHGED VR NUDMRW QD ����
JRGLQD� 9LVRNLRW L]QRV QD SRYOHaHQL SULPDUQL SDUL XNDCXYD QD SRVWRHZHWR QD YLVRN
VWHSHQ QD OLNYLGQRVW YR EDQNDUVNLRW VLVWHP�
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7DEHOD ��

,QVWUXPHQWL ]D SRYOHNXYDZH QD SULPDUQL SDUL ��

�YR PLOLRQL GHQDUL�

6RVWRMED 6RVWRMED

�������� I II III IV 9NXSQR ��������

=DGROCLWHOQD UH]HUYD ����� ��� ���� ���� ���� ���� �����

$XNFLMD ]D SURGDYDZH EODJDMQLaNL ]DSLVL ���� ��� ���� ���� ���� ����� �����

9NXSQR SRYOHaHQR ����� ��� ���� ���� ����� ����� �����

3URPHQL SR NYDUWDOL

�� ��� 3RYOHNXYDZH QD SULPDUQL SDUL� ��� .UHLUDZH QD SULPDUQL SDUL�

9NXSQLRW L]QRV QD SRYOHaHQL SULPDUQL SDUL SUHNX LQVWUXPHQWRW
]DGROCLWHOQD UH]HUYD� GL]DMQLUDQ NDNR VLVWHP QD SURVHaQR L]GYRMXYDZH� QD NUDMRW QD
���� JRGLQD L]QHVXYD^H ����� PLOLRQL GHQDUL L EH^H SRYLVRN YR VSRUHGED VR
SRYOHaHQLRW L]QRV YR ���� JRGLQD ]D ��� PLOLRQL GHQDUL� LOL ]D ������ 3RYLVRNLRW
L]QRV QD L]GYRHQD ]DGROCLWHOQD UH]HUYD VH GROCL QD SRUDVWRW QD GHSR]LWLWH NRL
VOXCDW NDNR RVQRYD ]D SUHVPHWND L L]GYRMXYDZH QD ]DGROCLWHOQDWD UH]HUYD� NDNR L QD
VNORQRVWD QD EDQNLWH GD RGUCXYDDW SRYLVRNR QLYR QD OLNYLGQRVW RG SRWUHEQRWR�

*UDILNRQ ��

(IHNWL RG NRULVWHZHWR QD LQVWUXPHQWLWH ]D SRYOHNXYDZH QD SULPDUQL SDUL
�YR PLOLRQL GHQDUL�
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9NXSQR

SRYOHNXYDZH

'LQDPLaNL QDETXGXYDQR� YR SUYLRW NYDUWDO RG ���� JRGLQD L]QRVRW QD QHWR
L]GYRHQD ]DGROCLWHOQD UH]HUYD EH^H SRQL]RN ]D ��� PLOLRQL GHQDUL� VR ^WR RYRM
LQVWUXPHQW GHOXYD^H YR SUDYHF QD NUHLUDZH QD SULPDUQL SDUL� 7RD VH GROCL QD
UHGXFLUDQLRW GHSR]LWHQ SRWHQFLMDO� SRUDGL LQWHQ]LYQLRW RGOLY QD VUHGVWYD RG
EDQNLWH QHSRVUHGQR SUHG RWSRaQXYDZHWR QD YRMQDWD YR 65 -XJRVODYLMD� 9R RVWDQDWLWH
NYDUWDOL RG JRGLQDWD� NDNR UH]XOWDW QD QRUPDOL]LUDZHWR QD VRVWRMELWH YR
EDQNDUVNLRW VLVWHP� RYRM LQVWUXPHQW GHOXYD^H YR IXQNFLMD QD SRYOHNXYDZH QD
SULPDUQL SDUL� 3ULWRD� NDNR L YR ���� JRGLQD� WDND L YR ���� JRGLQD EDQNLWH YR
5HSXEOLND 0DNHGRQLMD EHD SUHWSD]OLYL YR NRULVWHZHWR QD SUHGQRVWLWH RG VLVWHPRW
QD SURVHaQR L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD� ,PHQR� VR LVNOXaRN QD PDUW� NRJD
]DUDGL QDJORWR SRYOHNXYDZH QD GHSR]LWLWH RG EDQNLWH QHSRVUHGQR SUHG SRaHWRNRW QD
YRMQDWD YR 65 -XJRVODYLMD EH^H L]GYRHQR ]D �� SRPDONX RG XWYUGHQDWD REYUVND�
EDQNLWH YR ���� JRGLQD YR SURVHN PHVHaQR L]GYRMXYDOH ]D ���� QDG XWYUGHQDWD
REYUVND� 3URFHQWRW QD SRYH`H L]GYRHQD ]DGROCLWHOQD UH]HUYD RG SRWUHEQRWR H
SRQL]RN ]D ��� SURFHQWQL SRHQL RG LVWLRW YR ���� JRGLQD ���� L ]D ��� SURFHQWQL
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SRHQL YR RGQRV QD ���� JRGLQD ������ ^WR H SRND]DWHO ]D RGUHGHQR SRGREUXYDZH QD
HILNDVQRVWD QD EDQNLWH YR XSUDYXYDZHWR VR OLNYLGQRVWD�

9NXSQLRW L]QRV QD SURGDGHQL EODJDMQLaNL ]DSLVL QD DXNFLMD QD NUDMRW QD ����
JRGLQD L]QHVXYD^H ����� PLOLRQL GHQDUL L YR RGQRV QD QLYRWR RG ���������� JRGLQD
EH^H SRYLVRN ]D ����� PLOLRQL GHQDUL� LOL ]D ��� SDWL� *OHGDQR RG GLQDPLaNL DVSHNW�
VR LVNOXaRN QD SUYLRW NYDUWDO� NRJD SUHNX QDPDOXYDZHWR QD L]QRVRW QD SURGDGHQL
EODJDMQLaNL ]DSLVL EH^H L]YU^HQR NUHLUDZH QD SULPDUQL SDUL YR L]QRV RG ���
PLOLRQL GHQDUL� YR RVWDQDWLWH NYDUWDOL RG JRGLQDWD SUHNX RYRM LQVWUXPHQW EH^H
L]YU^HQR SRYOHNXYDZH QD SULPDUQL SDUL RG ����� PLOLRQL GHQDUL� D VDPR YR
SRVOHGQLRW NYDUWDO EHD SRYOHaHQL ��� PLOLRQL GHQDUL� 2YLH GYLCHZD
NRUHVSRQGLUDDW VR SURPHQLWH QD OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP GHWHUPLQLUDQL
RG NUL]DWD YR 65 -XJRVODYLMD�

7DEHOD ��

5RaQRVW L NDPDWQL VWDSNL QD EODJDMQLaNLWH ]DSLVL

���� � GHQD �� GHQD �� GHQD �� GHQD �� GHQD �� GHQD �� GHQD �� GHQD �� GHQD �� GHQ

-DQXDUL ���� ���� ����� �����

)HYUXDUL ���� ���� ����� �����
0DUW ���� ���� ����� �����

$SULO ���� ���� ����� �����
0DM ���� ���� ����� �����

-XQL ���� ���� ����� �����
-XOL ���� ���� ����� �����

$YJXVW ���� ���� ����� �����

6HSWHPYUL ���� ���� ����� �����
2NWRPYUL ���� ����� �����

���� QRHPYUL ���� ����� �����
����� QRHPYUL ���� ���� �����
'HNHPYUL ���� ���� �����

5RN QD GRVWDVXYDZH �YR GHQRYL� L NDPDWQL VWDSNL �QD JRGL^QR QLYR�
QD EODJDMQLaNL ]DSLVL QD 1%50

2G DVSHNW QD URaQRVWD� YR WHNRW QD ���� JRGLQD SRVWRH^H SRJROHPD
]DLQWHUHVLUDQRVW NDM EDQNLWH ]D EODJDMQLaNL ]DSLVL VR SRNUDWNL URNRYL QD
GRVWDVXYDZH� SUL ^WR QDMPQRJX EHD SURGDYDQL EODJDMQLaNL ]DSLVL VR URN RG �� GHQD
�RGQRVQR YR SRVOHGQLWH GYD PHVHFD RG JRGLQDWD VR URN RG �� GHQD�� .RQWLQXLUDQLRW
WUHQG QD QDPDOXYDZH QD NDPDWQLWH VWDSNL QD SD]DURW QD SDUL L QD DXNFLMDWD QD
GHSR]LWL YR YWRURWR SROXJRGLH RG ���� JRGLQD� GRYHGH GR VRVWRMED NDGH ^WR NDPDWQDWD
VWDSND QD EODJDMQLaNLWH ]DSLVL� NDNR QLVNRUL]LaQL KDUWLL RG YUHGQRVW� JR
QDGPLQXYD^H QLYRWR QD NDPDWQLWH VWDSNL QD ILQDQVLVNLWH LQVWUXPHQWL VR SRYLVRNR
QLYR QD UL]LN� 7RD MD QDPHWQD QHRSKRGQRVWD RG XVRJODVXYDZH QD NDPDWQLWH VWDSNL QD
EODJDMQLaNLWH ]DSLVL QD 1%50 VR SDGRW QD NDPDWQLWH VWDSNL QD SD]DURW QD SDUL L
DXNFLLWH QD GHSR]LWL� 3RUDGL WRD� YR QRHPYUL ���� JRGLQD 1%50 L]YU^L SURPHQD QD
URNRYLWH L QDPDOXYDZH QD NDPDWQLWH VWDSNL QD EODJDMQLaNLWH ]DSLVL� 7DND�
QDM]DVWDSHQLRW YLG EODJDMQLaNL ]DSLVL NRM GRWRJD^ EH^H VR URN RG �� GHQD L NDPDWQD
VWDSND RG ������ SR SURPHQDWD LPD^H URN QD GRVWDVXYDZH RG �� GHQD L NDPDWQD VWDSND
RG �����


