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

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

9R WHNRW QD ���� JRGLQD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD
PDUND VH RGUCXYD^H QD VWDELOQR QLYR� VR ^WR 1%50 MD RVWYDUL LQWHUPHGLMDUQDWD FHO
QD PRQHWDUQDWD SROLWLND� 3ULWRD� SRYROQLWH GYLCHZD QD GHYL]QLRW SD]DU JR
GHWHUPLQLUDD GYLCHZHWR QD PRQHWDUQLWH DJUHJDWL� NRL YR XVORYL QD VSURYHGXYDZH QD
PRQHWDUQD VWUDWHJLMD QD WDUJHWLUDZH QD GHYL]QLRW NXUV LPDDW HQGRJHQ NDUDNWHU�

9R SUYDWD SRORYLQD RG ���� JRGLQD SDULaQDWD PDVD RVWYDUL YLVRNL
PH_XJRGL^QL VWDSNL QD SRUDVW� GRGHND YR YWRUDWD SRORYLQD RG JRGLQDWD GRMGH GR
]DEDYHQRVW QD PH_XJRGL^QLRW SRUDVW� NDNR SRVOHGLFD QD YLVRNDWD VSRUHGEHQD RVQRYD
RG SUHWKRGQDWD JRGLQD� 3ULWRD� SRUDVWRW QD PRQHWDUQLWH DJUHJDWL SUYHQVWYHQR H
UH]XOWDW QD ]DMDNQDWLRW SURFHV QD PRQHWDUQD PXOWLSOLNDFLMD� VRJODVQR ]JROHPHQLRW
GHSR]LWHQ SRWHQFLMDO QD EDQNLWH�

1DMWHVQR GHILQLUDQLRW PRQHWDUHQ DJUHJDW 0� �NRM JL RSID`D JRWRYLWH SDUL
YR RSWHN L GHSR]LWQLWH SDUL� QD ���������� JRGLQD GRVWLJQD ������ PLOLRQL GHQDUL�
^WR H ]D ����� PLOLRQL GHQDUL� LOL ]D ����� SRYH`H YR RGQRV QD NUDMRW RG ���� JRGLQD�
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 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 ���� ��� �� �� �� ��� ����

3URPHQL SR NYDUWDOL

�� ��� .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 QDETXGXYDQR� YR SUYLWH GYD NYDUWDOD RG ���� JRGLQD SDULaQDWD
PDVD 0� RVWYDUL YLVRNL PH_XJRGL^QL SURVHaQL VWDSNL QD SRUDVW RG ������ RGQRVQR
������ VRRGYHWQR� .DNR SRVOHGLFD QD YLVRNDWD VSRUHGEHQD RVQRYD RG SUHWKRGQDWD
JRGLQD� YR YWRUDWD SRORYLQD RG ���� JRGLQD GRMGH GR QDPDOXYDZH QD PH_XJRGL^QDWD
VWDSND QD SRUDVW QD SDULaQDWD PDVD 0�� SUL ^WR WDD YR WUHWLRW NYDUWDO YR SURVHN
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L]QHVXYD^H ����� D YR aHWYUWLRW NYDUWDO ����� =QDaDMQR H GD VH QDSRPHQH GHND
GYLCHZHWR QD SDULaQDWD PDVD YR FHORVW NRUHVSRQGLUD VR GLQDPLNDWD QD HNRQRPVNDWD
DNWLYQRVW� NRMD RVWYDUL SRLQWHQ]LYHQ SRUDVW YR SUYDWD SRORYLQD RG JRGLQDWD� 7RD
SRNDCXYD GHND SRQXGDWD QD SDUL YR ���� JRGLQD EH^H GLPHQ]LRQLUDQD VRJODVQR
SRWUHELWH ]D QRUPDOQD UHDOL]DFLMD QD VWRNRYQR�SDULaQLWH WUDQVDNFLL�

.RPSRQHQWLWH QD SDULaQDWD PDVD 0� YR ���� JRGLQD RVWYDULMD ]QDaDHQ SRUDVW�
3ULWRD� SRUDVWRW QD JRWRYLWH SDUL YR RSWHN L]QHVXYD^H ����� PLOLRQL GHQDUL� LOL
������ D QD GHSR]LWQLWH SDUL ����� PLOLRQL GHQDUL� LOL ������ 9R VWUXNWXUDWD QD
SDULaQDWD PDVD 0� EHD UHJLVWULUDQL SRPHVWXYDZD YR QDVRND QD QDWDPR^QR
QDPDOXYDZH QD XaHVWYRWR QD JRWRYLWH SDUL YR RSWHN� ,PHQR� WRD YR ���� JRGLQD YR
SURVHN L]QHVXYD^H ����� L YR RGQRV QD ���� JRGLQD EH^H SRQLVNR ]D ��� SURFHQWQL
SRHQL� ,VWRYUHPHQR� SURVHaQRWR XaHVWYR QD GHSR]LWQLWH SDUL YR SDULaQDWD PDVD 0�
L]QHVXYD^H ������ ^WR H ]D ��� SURFHQWQL SRHQL SRYLVRNR YR RGQRV QD
PLQDWRJRGL^QLRW SURVHN�

*UDILNRQ ��

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

2VWDQDWL

VHNWRUL

�����

1DVHOHQLH

�����
3UHWSULMDWLMD

�����

1DVHOHQLH

�����

2VWDQDWL

VHNWRUL

�����

3UHWSULMDWLMD

�����

$QDOL]DWD QD GHSR]LWQLWH SDUL SR VHNWRUL SRNDCXYD GHND SRUDVWRW QD
GHSR]LWQLWH SDUL YR ���� JRGLQD YR QDMJROHP GHO VH GROCL QD ]JROHPXYDZHWR QD
GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD� ,PHQR� GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD YR
���� JRGLQD RVWYDULMD SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D ������ 3ULWRD� YR
SUYDWD SRORYLQD RG ���� JRGLQD� NDNR RGUD] QD ]JROHPHQLRW REHP QD VWRNRYQR�
SDULaQL WUDQVDNFLL� EHD UHJLVWULUDQL LVNOXaLWHOQR YLVRNL PH_XJRGL^QL VWDSNL QD
SRUDVW QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD �YR SURVHN ������� 9R YWRUDWD
SRORYLQD RG ���� JRGLQD� WLH JODYQR EHOHCDD QHJDWLYQL PH_XJRGL^QL VWDSNL QD
SRUDVW� 3RNUDM YLVRNDWD VSRUHGEHQD RVQRYD �YR YWRUDWD SRORYLQD RG ���� JRGLQD EH^H
UHJLVWULUDQ LQWHQ]LYHQ SRUDVW QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD� WRD VH GROCL
L QD ]DEDYHQDWD HNRQRPVND DNWLYQRVW YR RYRM SHULRG RG JRGLQDWD� 6HSDN� ]QDaDMQLRW
SRUDVW QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD YR SUYDWD SRORYLQD QD JRGLQDWD�
GHWHUPLQLUD^H ]JROHPXYDZH QD QLYQRWR XaHVWYR YR ���� JRGLQD ]D ��� SURFHQWQL
SRHQL� SUL ^WR QD ���������� JRGLQD WRD GRVWLJQD ������
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*UDILNRQ ��

'HSR]LWQL SDUL QD SUHWSULMDWLMDWD L QDVHOHQLHWR
�YR PLOLRQL GHQDUL�
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'HSR]LWQL SDUL QD SUHWSULMDWLMD 'HSR]LWQL SDUL QD QDVHOHQLH

'HSR]LWQLWH SDUL QD QDVHOHQLHWR QD NUDMRW QD ���� JRGLQD YR RGQRV QD NUDMRW
QD ���� JRGLQD ]DEHOHCDD PDO SRUDVW RG � PLOLRQL GHQDUL� LOL ]D ����� ^WR VH GROCL
QD YLVRNDWD VSRUHGEHQD RVQRYD RG PLQDWDWD JRGLQD� 7DND� SURVHaQDWD PH_XJRGL^QD
VWDSND QD SRUDVW QD GHSR]LWQLWH SDUL QD QDVHOHQLHWR YR ���� JRGLQD L]QHVXYD ������
=JROHPHQDWD SREDUXYDaND ]D WUDQVDNFLRQL GHSR]LWL NDM QDVHOHQLHWR YR ���� JRGLQD
VH GROCL QD ]JROHPHQLRW LQWHUHV ]D XSRWUHED QD ILQDQVLVNL LQVWUXPHQWL ]D
EH]JRWRYLQVNR SOD`DZH �NUHGLWQL� GHELWQL NDUWLaNL L VO�� YR ���� JRGLQD� 5HODWLYQR
SRPDOLRW SRUDVW QD GHSR]LWQLWH SDUL QD QDVHOHQLHWR YR RGQRV QD GHSR]LWQLWH SDUL
QD SUHWSULMDWLMDWD� GHWHUPLQLUD^H QDPDOXYDZH QD XaHVWYRWR QD GHSR]LWQLWH SDUL QD
QDVHOHQLHWR YR VWUXNWXUDWD QD YNXSQLWH GHSR]LWQL SDUL� ,PHQR� WRD QD NUDMRW QD ����
JRGLQD L]QHVXYD^H ����� L EH^H ]D ��� SURFHQWQL SRHQL SRQLVNR YR RGQRV QD NUDMRW
QD ���� JRGLQD�

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�

3RUDVWRW QD GHSR]LWLWH� NDNR RGUD] QD NRQWLQXLUDQRWR MDNQHZH QD GRYHUEDWD
YR EDQNDUVNLRW VLVWHP� RYR]PRCL SRLQWH]LYHQ SRUDVW QD SR^LURNLWH PRQHWDUQL
DJUHJDWL YR ���� JRGLQD� 7DND� SDULaQDWD PDVD 0� �MD YNOXaXYD SDULaQDWD PDVD 0��
GHSR]LWLWH SR YLGXYDZH L GHSR]LWLWH RURaHQL GR HGQD JRGLQD� QD NUDMRW QD ����
JRGLQD YR RGQRV QD NUDMRW QD ���� JRGLQD H ]JROHPHQD ]D ����� PLOLRQL GHQDUL� LOL ]D
������ 3ULWRD� QHM]LQDWD GHQDUVND NRPSRQHQWD QD GHNHPYULVND RVQRYD RVWYDUL SRUDVW
RG ����� PLOLRQL GHQDUL� LOL ]D ������ 9R RGQRV QD SURHNWLUDQLRW L]QRV ]D NUDMRW QD
���� JRGLQD� SDULaQDWD PDVD 0��GHQDUVNL GHO H SRQLVND ]D ��� PLOLRQL GHQDUL� LOL ]D
����� 1DM^LURNR GHILQLUDQLRW PRQHWDUHQ DJUHJDW 0� �NRM SRNUDM SDULaQDWD PDVD 0�



*RGL^HQ L]YH^WDM ����

32

JL YNOXaXYD RJUDQLaHQLWH L GROJRURaQR RURaHQLWH GHSR]LWL� QD NUDMRW QD ���� JRGLQD
YR RGQRV QD NUDMRW QD ���� JRGLQD H SRYLVRN ]D ����� PLOLRQL GHQDUL� LOL ]D ������

������ 9NXSQL GHSR]LWL

=JROHPHQLRW UDVSRORCOLY GRKRG YR ���� JRGLQD� QDGRSROQHW VR
NRQWLQXLUDQRWR MDNQHZH QD GRYHUEDWD QD HNRQRPVNLWH VXEMHNWL YR EDQNDUVNLRW
VLVWHP UH]XOWLUDD YR ]QDaDHQ SRUDVW QD GHSR]LWLWH QD QHGUCDYQLRW VHNWRU NDM
EDQNLWH� =JROHPXYDZHWR QD GHSR]LWLWH YR ���� JRGLQD SUHWVWDYXYD^H RVQRYD ]D
]JROHPHQD PRQHWDUQD PXOWLSOLNDFLMD� ^WR UH]XOWLUD^H VR VRRGYHWHQ SRUDVW QD
SDULaQDWD PDVD� ,VWRYUHPHQR� ]JROHPXYDZHWR QD GRPD^QRWR ^WHGHZH SUHWVWDYXYD
]QDaDHQ SUHGXVORY ]D LQWHQ]LYLUDZH QD NUHGLWQDWD SRGGU^ND QD VWRSDQVWYRWR RG
VWUDQD QD EDQNLWH L ]D RVWYDUXYDZH QD SRGLQDPLaHQ HNRQRPVNL UD]YRM� 3ULWRD� YR
WHNRW QD ���� JRGLQD VH ]DGUCD SUHIHUHQFLMDWD QD HNRQRPVNLWH VXEMHNWL GD JL
GHSRQLUDDW VYRLWH VUHGVWYD YR VWUDQVND YDOXWD L QD NUDWRN URN�

9NXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU �GHSR]LWL SR YLGXYDZH� RURaHQL L
RJUDQLaHQL GHSR]LWL� GHQRPLQLUDQL YR GHQDUL L YR VWUDQVND YDOXWD� YR ���� JRGLQD VH
]JROHPLMD ]D ����� PLOLRQL GHQDUL� LOL ]D ������ ,]UD]HQR YR UHDOQL JROHPLQL�
YNXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU QD NUDMRW QD ���� JRGLQD YR RGQRV QD NUDMRW
QD ���� JRGLQD VH SRYLVRNL ]D ����� PLOLRQL GHQDUL� LOL ]D ������ ^WR VH GROCL QD
UHODWLYQR SRYLVRNDWD JRGL^QD VWDSND QD LQIODFLMD YR ���� 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 RURaQL QDG HGQD JRGLQD L RJUDQLaHQLWH GHSR]LWL�

'LQDPLaNL QDETXGXYDQR� YNXSQLWH GHSR]LWL YR WHNRW QD ���� JRGLQD EHOHCHD
NRQWLQXLUDQ SRUDVW� 7DND� YR SUYLRW NYDUWDO RG ���� JRGLQD WLH VH ]JROHPLMD ]D �����
PLOLRQL GHQDUL� GRGHND SRUDVWRW YR YWRULRW NYDUWDO EH^H SRXPHUHQ L L]QHVXYD^H
��� PLOLRQL GHQDUL� 1DMYLVRN SRUDVW RG ����� PLOLRQL GHQDUL� GHSR]LWLWH QD
QHGUCDYQLRW VHNWRU RVWYDULMD YR WUHWLRW NYDUWDO RG ���� JRGLQD� GRGHND QLYQRWR
]JROHPXYDZH YR SRVOHGQLRW NYDUWDO RG JRGLQDWD L]QHVXYD^H ����� PLOLRQL GHQDUL�
,]UD]HQR YR UHDOQL JROHPLQL� VR LVNOXaRN QD YWRULRW NYDUWDO� YR RVWDQDWLWH
NYDUWDOL RG ���� JRGLQD YNXSQLWH GHSR]LWL RVWYDULMD SRUDVW �YR SUYLRW �����
PLOLRQL GHQDUL� YR WUHWLRW ����� PLOLRQL GHQDUL L YR aHWYUWLRW NYDUWDO �����
PLOLRQL GHQDUL�� 9R YWRULRW NYDUWDO RG JRGLQDWD� YNXSQLWH GHSR]LWL QD QHGUCDYQLRW
VHNWRU VH QDPDOLMD ]D ��� PLOLRQL GHQDUL� ^WR VH GROCL QD UHODWLYQR YLVRNDWD
VWDSND QD LQIODFLMD UHJLVWULUDQD YR RYRM SHULRG�

2G DVSHNW QD URaQRVWD� SRUDVWRW QD YNXSQLWH GHSR]LWL YR ���� JRGLQD
SUYHQVWYHQR H UH]XOWDW QD ]QDaDMQRWR ]JROHPXYDZH QD NUDWNRURaQLWH GHSR]LWL
�GHQDUVNL L GHYL]QL GHSR]LWL SR YLGXYDZH L GHSR]LWL RURaHQL GR HGQD JRGLQD��
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,PHQR� QD NUDMRW QD ���� JRGLQD YR VSRUHGED VR NUDMRW QD ���� JRGLQD WLH EHD
SRYLVRNL ]D ����� PLOLRQL GHQDUL� LOL ]D ������ ,VWRYUHPHQR� GROJRURaQLWH
GHSR]LWL �RURaHQL GHSR]LWL QDG HGQD JRGLQD L RJUDQLaHQL GHSR]LWL� RVWYDULMD SRUDVW
RG ��� PLOLRQL GHQDUL� LOL ]D ����� 3ULWRD� UHDOQLRW SRUDVW QD NUDWNRURaQLWH
GHSR]LWL L]QHVXYD ����� PLOLRQL GHQDUL� LOL ������ GRGHND GROJRURaQLWH GHSR]LWL
UHDOQR VH SRQLVNL ]D �� PLOLRQL GHQDUL� LOL ]D ����� 9DNYLWH GYLCHZD MD
SRWYUGXYDDW VNORQRVWD QD HNRQRPVNLWH VXEMHNWL NRQ NRULVWHZH QD LQVWUXPHQWL VR
SRYLVRN VWHSHQ QD OLNYLGQRVW�

2G DVSHNW QD YDOXWDWD� SRLQWHQ]LYHQ SRUDVW H UHJLVWULUDQ NDM GHYL]QLWH YR
RGQRV QD GHQDUVNLWH GHSR]LWL� 7DND� YNXSQLWH GHYL]QL GHSR]LWL QD NUDMRW QD ����
JRGLQD YR RGQRV QD NUDMRW QD ���� JRGLQD VH SRYLVRNL ]D ����� PLOLRQL GHQDUL� LOL ]D
������ 7RD JODYQR VH GROCL QD ]JROHPXYDZHWR QD NUDWNRURaQLWH GHYL]QL GHSR]LWL ]D
����� PLOLRQL GHQDUL� LOL ]D ������ GRGHND GROJRURaQLWH GHYL]QL GHSR]LWL VH
]JROHPLMD ]D ��� PLOLRQL GHQDUL� LOL ]D ������ ,]UD]HQR YR UHDOQL JROHPLQL� YR ����
JRGLQD GHYL]QLWH GHSR]LWL VH ]JROHPHQL ]D ����� PLOLRQL GHQDUL� SUL UHDOHQ SRUDVW
QD NUDWNRURaQLWH GHYL]QL GHSR]LWL RG ����� PLOLRQL GHQDUL� LOL ]D ����� L QD
GROJRURaQLWH GHYL]QL GHSR]LWL RG ��� PLOLRQL GHQDUL� LOL ]D ������

9NXSQLWH GHQDUVNL GHSR]LWL YR ���� JRGLQD VH ]JROHPLMD ]D ����� PLOLRQL
GHQDUL� LOL ]D ������ 2G URaHQ DVSHNW� WRD VH GROCL QD SRUDVWRW QD NUDWNRURaQLWH
GHQDUVNL GHSR]LWL ]D ����� PLOLRQL GHQDUL� LOL ]D ������ GRGHND GROJRURaQLWH
GHQDUVNL GHSR]LWL YR LVWLRW SHULRG VH QDPDOLMD ]D ��� PLOLRQL GHQDUL� LOL ]D �����
6R RJOHG QD WRD GHND GROJRURaQLWH GHSR]LWL VH RVQRYD ]D ILQDQVLUDZH QD GROJRURaQL
ILQDQVLVNL SURHNWL� YDNYLWH GYLCHZD VH QHSRYROQL RG DVSHNW QD RVWYDUXYDZH QD
SRLQWHQ]LYQD LQYHVWLFLRQD DNWLYQRVW L ]DEU]DQ HNRQRPVNL SRUDVW� 9R UHDOQL
JROHPLQL� YR ���� JRGLQD NUDWNRURaQLWH GHQDUVNL GHSR]LWL VH ]JROHPHQL ]D �����
PLOLRQL GHQDUL� LOL ]D ������ GRGHND GROJRURaQLWH GHQDUVNL GHSR]LWL UHDOQR VH
SRQLVNL ]D ��� PLOLRQL GHQDUL� LOL ]D ������

*UDILNRQ ��

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

0.8%

5.1% 48.3%

45.8%

1DVHOHQLH

1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

3UHWSULMDWLMD

2VWDQDWL VHNWRUL

42.5%

0.9%

51.2%

5.4%

1DVHOHQLH

1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

3UHWSULMDWLMD

2VWDQDWL VHNWRUL

6HNWRUVNDWD DQDOL]D QD VWUXNWXUDWD QD YNXSQLWH GHSR]LWL�� YR ���� JRGLQD
SRNDCXYD ]JROHPXYDZH QD XaHVWYRWR QD GHSR]LWLWH QD QDVHOHQLHWR L QDPDOXYDZH QD
XaHVWYRWR QD GHSR]LWLWH QD SUHWSULMDWLMDWD� 7DND� QD ���������� JRGLQD YR VWUXNWXUDWD
QD YNXSQLWH GHSR]LWL QDM]QDaDMQR XaHVWYR RG ����� LPDD GHSR]LWLWH QD QDVHOHQLHWR�
NRH VSRUHGHQR VR NUDMRW RG PLQDWDWD JRGLQD H SRYLVRNR ]D ��� SURFHQWQL SRHQL�

                                                          
13 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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,VWRYUHPHQR� XaHVWYRWR QD GHSR]LWLWH QD SUHWSULMDWLMDWD L]QHVXYD^H ����� L EH^H
]D ��� SURFHQWQL SRHQL SRQLVNR YR RGQRV QD NUDMRW RG ���� JRGLQD�

3ULWRD� GHSR]LWLWH QD QDVHOHQLHWR NRQWLQXLUDQR VH ]JROHPXYDD YR WHNRW QD
JRGLQDWD� SUL ^WR QD GHNHPYULVND RVQRYD �GHNHPYUL ���� � GHNHPYUL ���� JRGLQD�
RVWYDULMD YLVRN SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D ������ ,VWRYUHPHQR� SRUDVW H
UHJLVWULUDQ L NDM GHSR]LWLWH QD SUHWSULMDWLMDWD� NRM H SRXPHUHQ L L]QHVXYD �����
PLOLRQL GHQDUL� LOL ������ 9DNYLWH GYLCHZD MD SRWYUGXYDDW SRVWHSHQDWD
UHYLWDOL]DFLMD QD GRPD^QRWR ^WHGHZH� ^WR H RGUD] QD NRQWLQXLUDQRWR MDNQHZH QD
GRYHUEDWD QD HNRQRPVNLWH VXEMHNWL YR EDQNDUVNLRW VLVWHP� 9R UHDOQL YUHGQRVWL� YR
���� JRGLQD GHSR]LWLWH QD QDVHOHQLHWR VH ]JROHPHQL ]D ����� PLOLRQL GHQDUL� LOL ]D
������ D GHSR]LWLWH QD SUHWSULMDWLMDWD ]D ��� PLOLRQL GHQDUL� LOL ]D �����

������ 3ODVPDQL QD EDQNLWH
��

9R ���� JRGLQD GRMGH GR ]QDaDMQD HNVSDQ]LMD QD NUHGLWQDWD DNWLYQRVW QD
EDQNLWH� VR ^WR YNXSQLWH SODVPDQL EHD YR IXQNFLMD QD NUHLUDZH QD SDULaQD PDVD�
,QWHQ]LYLUDQDWD NUHGLWQD DNWLYQRVW QD EDQNLWH VH GROCL QD YOLMDQLHWR QD VOHGQLWH
IDNWRUL� D� ]JROHPXYDZHWR QD GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH� E� SHUPDQHQWQR
YLVRNRWR QLYR QD OLNYLGQRVW QD EDQNDUVNLRW VLVWHP L Y� XNLQXYDZHWR QD NUHGLWQLWH
OLPLWL QD GHQDUVNLWH SODVPDQL� NDNR GLUHNWHQ QHSD]DUHQ LQVWUXPHQW QD PRQHWDUQR
UHJXOLUDZH� 3ULWRD� SODVPDQLWH QD EDQNLWH YR ���� JRGLQD SUHWVWDYXYDD ]QDaDMQD
SRGGU^ND QD VWRSDQVWYRWR L LPDD ]QDaDHQ SULGRQHV ]D RVWYDUHQLRW HNRQRPVNL SRUDVW�

9NXSQLWH SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU YR ���� JRGLQD VH
]JROHPLMD ]D ����� PLOLRQL� LOL ]D ����� L QD ���������� JRGLQD GRVWLJQDD L]QRV RG
������ PLOLRQL GHQDUL� 1DETXGXYDQR RG GLQDPLaNL DVSHNW� YNXSQLWH SODVPDQL YR
WHNRW QD ���� JRGLQD EHOHCHD NRQWLQXLUDQ SRUDVW� SUL ^WR SURVHaQDWD PH_XJRGL^QD
VWDSND QD SRUDVW L]QHVXYD^H ������

1DETXGXYDQR RG YDOXWHQ DVSHNW� SRUDVWRW QD YNXSQLWH SODVPDQL QD EDQNLWH YR
���� JRGLQD YR FHORVW H UH]XOWDW QD ]JROHPXYDZHWR QD GHQDUVNLWH SODVPDQL� GRGHND
GHYL]QLWH SODVPDQL ]DEHOHCDD SDG� 7DND� GHQDUVNLWH SODVPDQL QD EDQNLWH NDM
QHGUCDYQLRW VHNWRU QD ���������� JRGLQD GRVWLJQDD ������ PLOLRQL GHQDUL� ^WR
VSRUHGHQR VR NUDMRW QD ���� JRGLQD SUHWVWDYXYD ]QDaDMQR ]JROHPXYDZH RG �����
PLOLRQL GHQDUL� LOL ]D ������ 3ULWRD� GHQDUVNLWH SODVPDQL QD EDQNLWH YR WHNRW QD
���� JRGLQD RVWYDULMD SURVHaQD PH_XJRGL^QD VWDSND QD SRUDVW RG ������

                                                          
14 3ODVPDQLWH QD EDQNLWH VH SULNDCDQL VSRUHG IDNWLaNDWD 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� RWSL^DQLWH SREDUXYDZD 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�



*RGL^HQ L]YH^WDM ����

35

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� GHQDUVNLWH SODVPDQL QD EDQNLWH YR WHNRW QD ���� JRGLQD
EHOHCHD NRQWLQXLUDQ SRUDVW� SUL ^WR QDMYLVRN SRUDVW H UHJLVWULUDQ YR YWRULRW
NYDUWDO RG ���� JRGLQD� ,PHQR� YR SUYLRW NYDUWDO GHQDUVNLWH SODVPDQL QD EDQNLWH VH
]JROHPLMD ]D ��� PLOLRQL GHQDUL� GRGHND SRUDVWRW YR YWRULRW NYDUWDO L]QHVXYD^H
����� PLOLRQL GHQDUL� =QDaDMQR LQWHQ]LYLUDQDWD NUHGLWQD DNWLYQRVW QD EDQNLWH YR
YWRULRW NYDUWDO RG ���� JRGLQD JODYQR H UH]XOWDW QD XNLQXYDZHWR QD NUHGLWQLWH
OLPLWL QD GHQDUVNLWH SODVPDQL QD EDQNLWH QD NUDMRW RG PDUW ���� JRGLQD� 5HODWLYQR
YLVRN SRUDVW QD GHQDUVNLWH SODVPDQL QD EDQNLWH EH^H UHJLVWULUDQ L YR WUHWLRW L
aHWYUWLRW NYDUWDO RG ���� JRGLQD� NRM L]QHVXYD^H ����� PLOLRQL GHQDUL� RGQRVQR �����
PLOLRQL GHQDUL� VRRGYHWQR� 7RD NRUHVSRQGLUD^H VR ]JROHPXYDZHWR QD GHSR]LWQLRW
SRWHQFLMDO QD EDQNLWH L VR SHUPDQHQWQR YLVRNRWR QLYR QD OLNYLGQRVW QD EDQNDUVNLRW
VHNWRU YR YWRUDWD SRORYLQD RG ���� JRGLQD�

*UDILNRQ ��
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, YR ���� JRGLQD URaQDWD VWUXNWXUD�� QD GHQDUVNLWH SODVPDQL QD EDQNLWH NDM
QHGUCDYQLRW VHNWRU RVWDQD QHSRYROQD� VR RJOHG QD GRPLQDQWQRWR XaHVWYR QD
NUDWNRURaQLWH GHQDUVNL SODVPDQL� ,PHQR� QLYQRWR XaHVWYR YR YNXSQLWH GHQDUVNL
SODVPDQL QD EDQNLWH QD NUDMRW QD ���� JRGLQD L]QHVXYD^H ����� L EH^H ]D ���
SURFHQWQL SRHQL SRYLVRNR YR RGQRV QD NUDMRW QD ���� JRGLQD� =JROHPXYDZHWR QD
]DVWDSHQRVWD QD GROJRURaQLWH NUHGLWL YR VWUXNWXUDWD QD GHQDUVNLWH SODVPDQL
SUHWVWDYXYD RVQRYHQ SUHGXVORY ]D GLQDPL]LUDZH QD LQYHVWLFLRQDWD DNWLYQRVW L
LQWHQ]LYLUDZH QD HNRQRPVNLRW UD]YRM QD VUHGHQ L GROJ URN�

$QDOL]LUDQR SR VHNWRUL��� YR ���� JRGLQD GHQDUVNLWH SODVPDQL QD EDQNLWH NDM
SUHWSULMDWLMDWD RVWYDULMD SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D ������ GRGHND
GHQDUVNLWH SODVPDQL QD EDQNLWH NDM QDVHOHQLHWR VH ]JROHPLMD ]D ����� PLOLRQL
GHQDUL� LOL ]D ������ 3ULWRD� GRPLQDWQR XaHVWYR YR VWUXNWXUDWD QD GHQDUVNLWH
SODVPDQL QD EDQNLWH L YR ���� JRGLQD LPDDW SODVPDQLWH NDM SUHWSULMDWLMDWD� NRH QD
���������� JRGLQD L]QHVXYD^H ������ 9R RGQRV QD NUDMRW QD ���� JRGLQD� XaHVWYRWR QD
SODVPDQLWH NDM SUHWSULMDWLMDWD H SRQLVNR ]D ��� SURFHQWQL SRHQL� ,VWRYUHPHQR�
XaHVWYRWR QD GHQDUVNLWH SODVPDQL NDM QDVHOHQLHWR ]DEHOHCD SRUDVW RG ��� SURFHQWQL
SRHQL L QD ���������� JRGLQD GRVWLJQD ������ 3RPHVWXYDZDWD YR VWUXNWXUDWD QD
GHQDUVNLWH SODVPDQL YR ���� JRGLQD VH UH]XOWDW QD SRLQWHQ]LYQLRW SRUDVW QD
GHQDUVNLWH SODVPDQL QD EDQNLWH NDM QDVHOHQLHWR YR RGQRV QD SRUDVWRW QD SODVPDQLWH
NDM SUHWSULMDWLMDWD�

*UDILNRQ ��

6HNWRUVND VWUXNWXUD QD GHQDUVNLWH SODVPDQL
���������� JRGLQD ���������� JRGLQD

�����

����� ����

.UHGLWL QD

SUHWSULMDWLMDWD

.UHGLWL QD

QDVHOHQLHWR

2VWDQDWL

VHNWRUL

�����

�����

����

.UHGLWL QD

SUHWSULMDWLMDWD

.UHGLWL QD

QDVHOHQLHWR

2VWDQDWL

VHNWRUL

=D UD]OLND RG GHQDUVNLWH SODVPDQL QD EDQNLWH� NDM NRL EH^H UHJLVWULUDQ
YLVRN SRUDVW� GHYL]QLWH SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU YR ���� JRGLQD
]DEHOHCDD SDG� ,PHQR� WLH QD NUDMRW QD ���� JRGLQD L]QHVXYDD ����� PLOLRQL GHQDUL L
EHD ]D ����� PLOLRQL GHQDUL� LOL ]D ����� SRQLVNL YR RGQRV QD NUDMRW QD ���� JRGLQD�
1DPDOXYDZHWR QD GHYL]QLWH SODVPDQL VH GROCL QD QDPDOHQLRW LQWHUHV QD EDQNLWH ]D
NRULVWHZH QD VWUDQVNL NUHGLWQL OLQLL� ,PHQR� YR XVORYL QD YLVRND L QHHODVWLaQD
SREDUXYDaND ]D NUHGLWL� EDQNLWH SUHIHULUDDW RGREUXYDZH QD GHQDUVNL NUHGLWL� VR
RJOHG QD SRYLVRNLWH NDPDWQL VWDSNL QD RYLH SODVPDQL�

                                                          
15 3UL URaQDWD DQDOL]D� GHQDUVNLWH SODVPDQL QD EDQNLWH VH SULNDCDQL VSRUHG VPHWNRYRGVWYHQDWD
VRVWRMED�
16 3UL VHNWRUVNDWD DQDOL]D� GHQDUVNLWH SODVPDQL QD EDQNLWH VH SULNDCDQL VSRUHG VPHWNRYRGVWYHQDWD
VRVWRMED�

�
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'LQDPLaNL JOHGDQR� VR LVNOXaRN QD SUYLRW NYDUWDO� GHYL]QLWH SODVPDQL QD
EDQNLWH NDM QHGUCDYQLRW VHNWRU YR ���� JRGLQD EHOHCHD NRQWLQXLUDQR QDPDOXYDZH�
,PHQR� WLH YR SUYLRW NYDUWDO RG ���� JRGLQD RVWYDULMD SRUDVW RG ��� PLOLRQL GHQDUL�
GRGHND YR RVWDQDWLWH WUL NYDUWDOL RG JRGLQDWD EHOHCHD QDPDOXYDZH L WRD ]D ���
PLOLRQL GHQDUL YR YWRULRW NYDUWDO� ]D �� PLOLRQL GHQDUL YR WUHWLRW NYDUWDO L ]D ���
PLOLRQL GHQDUL YR SRVOHGQLRW NYDUWDO RG ���� JRGLQD�

9R URaQDWD VWUXNWXUD QD GHYL]QLWH SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW
VHNWRU YR ���� JRGLQD EHD UHJLVWULUDQL SR]LWLYQL SRPHVWXYDZD� ,PHQR� XaHVWYRWR QD
GROJRURaQLWH GHYL]QL SODVPDQL YR YNXSQLWH GHYL]QL SODVPDQL YR ���� JRGLQD VH
]JROHPL ]D ��� SURFHQWQL SRHQL L QD ���������� JRGLQD GRVWLJQD ������ 6R WRD� YR ����
JRGLQD VH ]DGUCD SRSRYROQDWD URaQD VWUXNWXUD QD GHYL]QLWH SODVPDQL YR VSRUHGED VR
GHQDUVNLWH SODVPDQL� 3ULWRD� YDNYLWH SRPHVWXYDZD QH VH UH]XOWDW QD ]JROHPHQL
GROJRURaQL SODVPDQL QD EDQNLWH� WXNX QD SRPDOLRW SDG QD GROJRURaQLWH SODVPDQL YR
RGQRV QD NUDWNRURaQLWH GHYL]QL SODVPDQL QD EDQNLWH�

2G VHNWRUVNL DVSHNW� GHYL]QLWH SODVPDQL NDM SUHWSULMDWLMDWD QD NUDMRW QD ����
JRGLQD YR RGQRV QD NUDMRW QD ���� JRGLQD VH QDPDOLMD ]D ����� PLOLRQL GHQDUL� LOL ]D
������ , SRNUDM WRD� RYRM VHNWRU L SRQDWDPX LPD GRPLQDQWQR XaHVWYR YR VWUXNWXUDWD
QD YNXSQLWH GHYL]QL SODVPDQL� NRH QD ���������� JRGLQD L]QHVXYD^H ������ 6SRUHGHQR
VR NUDMRW QD ���� JRGLQD� XaHVWYRWR QD GHYL]QLWH SODVPDQL NDM SUHWSULMDWLMDWD H
SRQLVNR ]D ��� SURFHQWQL SRHQL�

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

1HWR GHYL]QDWD DNWLYD QD PRQHWDUQLRW VLVWHP� NRMD JL YNOXaXYD WUDQVDNFLLWH
QD EDQNDUVNLRW VLVWHP VR QHUH]LGHQWL� YR ���� JRGLQD RVWYDUL YLVRN SRUDVW� VR ^WR
SUHWVWDYXYD^H QDM]QDaDHQ WHN QD NUHLUDZH QD SDULaQD PDVD� ,PHQR� QHWR GHYL]QDWD
DNWLYD QD PRQHWDUQLRW VLVWHP YR ���� JRGLQD VH ]JROHPL ]D ������ PLOLRQL GHQDUL�
LOL ]D ����� L QD ���������� JRGLQD GRVWLJQD ������ PLOLRQL GHQDUL� 3ULWRD� SRUDVW H
UHJLVWULUDQ NDM GYHWH QHM]LQL NRPSRQHQWL� QHWR GHYL]QDWD DNWLYD QD 1%50 L QHWR
GHYL]QDWD DNWLYD QD GHSR]LWQLWH EDQNL�

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�

1HWR GHYL]QDWD DNWLYD QD 1%50 QD NUDMRW QD ���� JRGLQD YR RGQRV QD NUDMRW QD
���� JRGLQD H ]JROHPHQD ]D ������ PLOLRQL GHQDUL� LOL ]D ������ 7RD H UH]XOWDW QD
YLVRNLRW SRUDVW QD GHYL]QDWD DNWLYD QD 1%50� YR XVORYL QD SDG QD GHYL]QDWD SDVLYD
QD 1%50� 7DND� GHYL]QDWD DNWLYD YR ���� JRGLQD VH ]JROHPL ]D ������ PLOLRQL GHQDUL�
LOL ]D ������ GRGHND GHYL]QDWD SDVLYD ]DEHOHCD SDG RG �� PLOLRQL GHQDUL� LOL ]D
�����
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2G DVSHNW QD NRPSRQHQWL� SRUDVWRW 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$' GRODUL� E� QHWR SULOLYRW QD HNVWHUQDWD VPHWND QD
GUCDYDWD YR L]QRV RG ���� PLOLRQL 6$' GRODUL� Y� QHWR SULOLYRW QD GHYL]QL VUHGVWYD
YU] RVQRYD QD NDPDWL RG ���� PLOLRQL 6$' GRODUL�

1HWR GHYL]QDWD DNWLYD QD GHSR]LWQLWH EDQNL YR ���� JRGLQD RVWYDUL SRUDVW RG
����� PLOLRQL GHQDUL� LOL ]D ������ SUL ^WR GHYL]QDWD DNWLYD L GHYL]QDWD SDVLYD
RVWYDULMD GLYHUJHQWQL GYLCHZD� ,PHQR� GHYL]QDWD DNWLYD QD EDQNLWH VH ]JROHPL ]D
����� PLOLRQL GHQDUL� LOL ]D ������ ^WR SUYHQVWYHQR H UH]XOWDW QD YLVRNLRW SRUDVW
QD GHYL]QLWH VUHGVWYD QD VPHWNLWH QD EDQNLWH YR VWUDQVWYR� 2G GUXJD VWUDQD�
GHYL]QDWD SDVLYD QD GHSR]LWQLWH EDQNL VH QDPDOL ]D ����� PLOLRQL GHQDUL� ^WR
JODYQR VH GROCL QD SRYOHNXYDZHWR QD GHYL]QL GHSR]LWL SR YLGXYDZH QD
QHUH]LGHQWLWH� NDNR L QD QDPDOXYDZHWR QD NUDWNRURaQLWH L GROJRURaQLWH NUHGLWL YR
GHYL]L RG VWUDQVNL EDQNL L GUXJL ILQDQVLVNL LQVWLWXFLL�

'LQDPLaNL JOHGDQR� QHWR GHYL]QDWD DNWLYD QD PRQHWDUQLRW VLVWHP YR WHNRW QD
���� JRGLQD EHOHCH^H NRQWLQXLUDQR ]JROHPXYDZH� 3ULWRD� SRUDVWRW YR SUYLRW
NYDUWDO RG ���� JRGLQD SUYHQVWYHQR EH^H UH]XOWDW QD ]JROHPXYDZHWR QD QHWR
GHYL]QDWD DNWLYD QD 1%50� GHWHUPLQLUDQR JODYQR RG YLVRNLRW SRUDVW QD
UHGHSRQLUDQL GHYL]QL GHSR]LWL QD MDYQLRW VHNWRU NDM 1%50 �]D �� PLOLRQL 6$'
GRODUL�� 3RYROQLWH GYLCHZD QD GHYL]QLRW SD]DU YR RVWDQDWLRW GHO RG JRGLQDWD
UH]XOWLUDD VR YLVRN RWNXS QD GHYL]L QD GHYL]QLRW SD]DU� ^WR XVORYL YLVRN SRUDVW QD
QHWR GHYL]QDWD DNWLYD QD 1%50 L VOHGVWYHQR QD QHWR GHYL]QDWD DNWLYD QD
PRQHWDUQLRW VLVWHP� ,VWRYUHPHQR� VR LVNOXaRN QD SRVOHGQLRW NYDUWDO RG ����
JRGLQD� SRUDVWRW QD QHWR GHYL]QDWD DNWLYD QD PRQHWDUQLRW VLVWHP EH^H SRGGUCDQ L
RG ]QDaDMQRWR ]JROHPXYDZH QD QHWR GHYL]QDWD DNWLYD QD GHSR]LWQLWH EDQNL� 3ULWRD�
YR aHWYUWLRW NYDUWDO RG JRGLQDWD QHWR GHYL]QDWD DNWLYD QD PRQHWDUQLRW VLVWHP
RVWYDUL QDMJROHPR ]JROHPXYDZH� GHWHUPLQLUDQR LVNOXaLYR RG SRUDVWRW QD QHWR
GHYL]QDWD DNWLYD QD 1%50� 7RD JODYQR VH GROCH^H QD RWNXSRW QD GHYL]L QD
GHYL]QLRW SD]DU YR L]QRV RG ���� PLOLRQL 6$' GRODUL� QD SURPHQDWD QD VDOGRWR QD
HNVWHUQDWD VPHWND QD GUCDYDWD NDM 1%50 YR L]QRV RG ���� PLOLRQL 6$' GRODUL L QD
SRUDVWRW QD GHYL]QLWH GHSR]LWL QD MDYQLRW VHNWRU NDM 1%50 ����� PLOLRQL 6$'
GRODUL�� ,VWRYUHPHQR� QHWR GHYL]QDWD DNWLYD QD GHSR]LWQLWH EDQNL ]DEHOHCD
QDPDOXYDZH� SUL SDG QD GHYL]QDWD DNWLYD L YLVRN SRUDVW QD GHYL]QDWD SDVLYD QD
EDQNLWH �SRUDGL SRUDVWRW QD GHYL]QLWH CLUR VPHWNL QD VWUDQVNL EDQNL��

���� 3ULPDUQL SDUL

'LQDPLNDWD QD SULPDUQLWH SDUL YR ���� JRGLQD EH^H GHWHUPLQLUDQD RG
GYLCHZDWD QD GHYL]QLRW SD]DU L RG GHSR]LWLWH QD GUCDYDWD NDM 1%50� 1D NUDMRW QD
���� JRGLQD SULPDUQLWH SDUL GRVWLJQDD ������ PLOLRQL GHQDUL L YR RGQRV QD NUDMRW QD
���� JRGLQD RVWYDULMD ]QDaDHQ SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D ������ 1LYQLRW
YLVRN SRUDVW QD NUDMRW RG JRGLQDWD VH GROCL QD L]YU^HQDWD HPLVLMD QD SULPDUQL SDUL
YU] RVQRYD QD QDPDOXYDZH QD GHSR]LWLWH QD GUCDYDWD NDM 1%50� VRJODVQR L]YU^HQLRW
UHEDODQV QD EX[HWRW L SURJUDPDWD ]D NRULVWHZH QD VUHGVWYDWD RG EX[HWVNLRW VXILFLW�
7RD GHWHUPLQLUD^H SULPDUQLWH SDUL QD NUDMRW RG ���� JRGLQD GD JR QDGPLQDW
SURHNWLUDQRWR QLYR ]D ����� PLOLRQL GHQDUL� LOL ]D ������
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7DEHOD ��

3ULPDUQL SDUL VSRUHG QDMWHVQD GHILQLFLMD
�YR PLOLRQL GHQDUL�

6RVWRMED 3URPHQL SR NYDUWDOL 6RVWRMED

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

�QDMWHVQD GHILQLFLMD� 8515 -689 8 654 3601 3574 12089
� JRWRYL SDUL YR RSWHN 8169 -1021 34 798 1541 1352 9521
� CLUR VPHWNL L

JRWRYLQD YR EODJDMQD 346 332 -26 -144 2060 2222 2568

'LQDPLaNL QDETXGXYDQR� GYLCHZHWR QD SULPDUQLWH SDUL YR SUYDWD SRORYLQD
RG ���� JRGLQD RVWYDUL QDPDOXYDZH RG ��� PLOLRQL GHQDUL� LOL ]D ����� 7RD VH GROCL
QD QRUPDOL]LUDQDWD SREDUXYDaND ]D JRWRYL SDUL YR SUYLRW NYDUWDO RG JRGLQDWD SR
VH]RQVNL GHWHUPLQLUDQLRW SRUDVW QD NUDMRW RG JRGLQDWD� NDNR L SURPHQHWLWH
SUHIHUHQFLL QD HNRQRPVNLWH VXEMHNWL YR QDVRND QD QDPDOHQD SREDUXYDaND ]D JRWRYL
SDUL� 9R YWRUDWD SRORYLQD RG ���� JRGLQD SULPDUQLWH SDUL EHOHCHD NRQWLQXLUDQR
]JROHPXYDZH� VRJODVQR GYLCHZDWD QD GHYL]QLRW SD]DU� ,PHQR� YR YWRUDWD SRORYLQD RG
JRGLQDWD EH^H RVWYDUHQ YLVRN RWNXS QD GHYL]L QD GHYL]QLRW SD]DU� NDNR UH]XOWDW QD
SRYLVRNDWD SRQXGD QD GHYL]L YR RGQRV QD SREDUXYDaNDWD� 1D RYD VH QDGRYU]XYD
VH]RQVNL ]JROHPHQDWD SREDUXYDaND ]D JRWRYL SDUL QHSRVUHGQR SUHG 1RYRJRGL^QLWH L
%RCL`QLWH SUD]QLFL� NDNR L LVSODWDWD QD VUHGVWYD RG EX[HWVNLRW VXILFLW QD NUDMRW
QD GHNHPYUL ���� JRGLQD� 7RD UH]XOWLUD^H VR YLVRN SRUDVW QD SULPDUQLWH SDUL YR
YWRUDWD SRORYLQD RG JRGLQDWD RG ����� PLOLRQL GHQDUL� LOL ]D ������

1D NUDMRW QD ���� JRGLQD JRWRYLWH SDUL YR RSWHN GRVWLJQDD ����� PLOLRQL
GHQDUL� VR ^WR QD GHNHPYULVND RVQRYD RVWYDULMD SRUDVW RG ����� PLOLRQL GHQDUL� LOL
]D ������ 3ULWRD� JRWRYLWH SDUL YR RSWHN LPDD GRPLQDQWQR XaHVWYR YR SULPDUQLWH
SDUL RG ������ NRH YR RGQRV QD NUDMRW RG ���� JRGLQD H QDPDOHQR ]D ���� SURFHQWQL
SRHQL� 7RD VH GROCL QD ]JROHPXYDZHWR QD VUHGVWYDWD QD CLUR � VPHWNLWH QD EDQNLWH
QD NUDMRW RG JRGLQD� ]DUDGL SULOLY QD EX[HWVNL VUHGVWYD QD CLUR � VPHWNLWH QD
EDQNLWH NRL RVWDQDD QHVWHULOL]LUDQL� 7DND� XaHVWYRWR QD CLUR � VPHWNLWH QD EDQNLWH
L ^WHGLOQLFLWH YR VWUXNWXUDWD QD SULPDUQLWH SDUL QD NUDMRW RG JRGLQDWD GRVWLJQD
������ ^WR VSRUHGHQR VR NUDMRW QD PLQDWDWD JRGLQD SUHWVWDYXYD ]JROHPXYDZH RG ����
SURFHQWQL SRHQL�

*UDILNRQ ��

'YLCHZH QD SULPDUQLWH SDUL L QLYQLWH NRPSRQHQWL
�YR PLOLRQL GHQDUL�

0

2000

4000

6000

8000

10000

12000

14000

X
II.

1
9

98

I.1
99

9 II III IV V V
I

V
II

V
III IX X X
I

X
II

I.2
00

0 II III IV V V
I

V
II

V
III IX X X
I

X
II

0

500

1000

1500

2000

2500

3000

3ULPDUQL SDUL �OHYD VNDOD�

*RWRYL SDUL YR RSWHN �OHYD VNDOD�
#LUR�VPHWNL L JRWRYLQD YR EODJDMQD �GHVQD VNDOD�



*RGL^HQ L]YH^WDM ����

40

9R WHNRW QD JRGLQDWD EH^H UHJLVWULUDQD WHVQD SRYU]DQRVW SRPH_X SULPDUQLWH
SDUL L JRWRYLWH SDUL YR RSWHN� 7DND� YR SUYLRW NYDUWDO RG ���� JRGLQD JRWRYLWH SDUL
YR RSWHN VH QDPDOLMD ]D ����� PLOLRQL GHQDUL� 9R SURGROCHQLH QD JRGLQDWD� JRWRYLWH
SDUL YR RSWHN EHOHCHD SRVWHSHQR L NRQWLQXLUDQR ]JROHPXYDZH ��� PLOLRQL GHQDUL�
��� PLOLRQL GHQDUL L ����� PLOLRQL GHQDUL� VRRGYHWQR SR NYDUWDOL�� 1HYRRELaDHQR
YLVRNLRW SRUDVW QD JRWRYLWH SDUL YR RSWHN QD NUDMRW RG ���� JRGLQD� SRNUDM
VH]RQVNLRW HIHNW RG ]JROHPHQDWD SREDUXYDaND ]D JRWRYL SDUL SUHG 1RYRJRGL^QLWH L
%RCL`QLWH SUD]QLFL� JR RGUD]XYD L WUR^HZHWR QD VUHGVWYD RG EX[HWVNLRW VXILFLW�

7DEHOD ��

7HNRYL QD NUHLUDZH L SRYOHNXYDZH QD SULPDUQL SDUL �

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

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

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

1HWR GHYL]QD DNWLYD ����� ���� ���� ���� ���� ����� �����

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

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

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

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

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

2G DVSHNW QD NRPSRQHQWLWH QD ELODQVRW QD &HQWUDOQDWD EDQND� ]JROHPXYDZHWR
QD SULPDUQLWH SDUL YR FHORVW H UH]XOWDW QD SRUDVWRW QD QHWR GHYL]QDWD DNWLYD QD
1%50 YR L]QRV RG ������ PLOLRQL GHQDUL� LOL ]D ������ 2G GUXJD VWUDQD� QHWR
GRPD^QDWD DNWLYD SUHWVWDYXYD^H WHN QD SRYOHNXYDZH QD SULPDUQL SDUL� ,PHQR� YR
���� JRGLQD QHM]LQRWR QLYR H QDPHOHQR ]D ������ PLOLRQL GHQDUL� ^WR JODYQR VH GROCL
QD SRUDVWRW QD GHSR]LWLWH QD GUCDYDWD NDM 1%50�

�������/LNYLGQRVW�QD�EDQNLWH

9R ���� JRGLQD H UHJLVWULUDQR ]QDaDMQR SRGREUXYDZH L SRUDPQRPHUQD
GLVSHU]LMD QD OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP� 9LVRNDWD OLNYLGQRVW VH GROCL QD
UHODWLYQR QLVNRWR QLYR QD JRWRYL SDUL YR RSWHN� YLVRNLRW L]QRV QD NUHLUDQL
SULPDUQL SDUL YU] RVQRYD QD GHYL]QLWH WUDQVDNFLL QD &HQWUDOQDWD EDQND� NDNR L
WHQGHQFLMDWD QD ]JROHPXYDZH QD GHSR]LWLWH NDM EDQNLWH� NDNR RGUD] QD SRVWHSHQR
MDNQHZH QD GRYHUEDWD QD HNRQRPVNLWH VXEMHNWL YR EDQNDUVNLRW VHNWRU�

3URVHaQDWD GQHYQD VRVWRMED QD OLNYLGQL VUHGVWYD QD EDQNLWH �VUHGVWYD QD
CLUR � VPHWNLWH L JRWRYLQD YR EODJDMQD� YR ���� JRGLQD GRVWLJQD ��� PLOLRQ GHQDUL�
^WR YR VSRUHGED VR SURVHNRW RG ���� JRGLQD SUHWVWDYXYD ]QDaDHQ SRUDVW RG ���
PLOLRQL GHQDUL� RGQRVQR ]D ������ 'LQDPLaNL QDETXGXYDQR� OLNYLGQLWH VUHGVWYD QD
EDQNLWH NRQWLQXLUDQR VH ]JROHPXYDD YR WHNRW QD FHODWD JRGLQD� VR SRL]UD]HQD
GLQDPLND QD SRUDVW YR YWRUDWD SRORYLQD RG ���� JRGLQD� NRJD SURVHaQRWR QLYR QD
GQHYQD OLNYLGQRVW QD EDQNLWH ]DEHOHCD SRUDVW ]D ����� YR RGQRV QD LVWLRW SHULRG RG
���� JRGLQD� =D YDNYDWD VRVWRMED SULGRQHVRD L SRYROQLWH GYLCHZD QD GHYL]QLRW
SD]DU� NRL RYR]PRCLMD UHDOL]DFLMD QD YLVRN QHWR RWNXS QD GHYL]L RG VWUDQD QD
&HQWUDOQDWD EDQND L ]QDaLWHOQD HPLVLMD QD SULPDUQL SDUL YU] RYDD RVQRYD� 3ULWRD�
QDMYLVRNR QLYR QD SURVHaQD GQHYQD OLNYLGQRVW QD EDQNLWH H UHJLVWULUDQR YR
GHNHPYUL ���� JRGLQD� NRJD WRD GRVWLJQD ����� PLOLRQL GHQDUL �SRUDVW QD JRGL^QR
QLYR RG �������� 7RD VH GROCL QD YLVRNLRW L]QRV QD VUHGVWYD� NRL YR VRJODVQRVW VR
UHEDODQVRW QD EX[HWRW� SUL NUDMRW QD GHNHPYUL ���� JRGLQD� EHD SUHIUOHQL RG
GHSR]LWLWH QD GUCDYDWD NDM 1%50 YR EDQNLWH� 6UHGVWYDWD NRL EHD SUHIUOHQL YR
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SRVOHGQLWH GHQRYL RG JRGLQDWD� RVWDQDD QHVWHULOL]LUDQL L GRYHGRD GR ]JROHPXYDZH
QD QLYRWR QD CLUR � VPHWNLWH QD EDQNLWH�

*UDILNRQ ��

3URVHaQD GQHYQD VRVWRMED QD OLNYLGQLWH VUHGVWYD QD EDQNLWH
�YR PLOLRQL GHQDUL�
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6OHGVWYHQR� QD ���������� JRGLQD EH^H UHJLVWULUDQR YLVRNR QLYR QD VUHGVWYDWD
QD CLUR�VPHWNLWH L VUHGVWYDWD YR EODJDMQD QD EDQNLWH YR L]QRV RG ����� PLOLRQL
GHQDUL� ^WR YR VSRUHGED VR QLYRWR QD NUDMRW RG ���� JRGLQD SUHWVWDYXYD ]JROHPXYDZH
]D ����� PLOLRQD GHQDUL� LOL ]D ��� SDWL� 'LQDPLaNL QDETXGXYDQR� OLNYLGQRVWD QD
EDQNLWH ]DEHOHCD YLVRN SRUDVW YR SUYRWR WULPHVHaMH RG JRGLQDWD RG ��� PLOLRQD
GHQDUL� LOL ]D ������ 0H_XWRD� YR YWRULRW L WUHWLRW NYDUWDO RG JRGLQDWD WDD
]DEHOHCD SDG ]D �� PLOLRQL GHQDUL� RGQRVQR ]D ��� PLOLRQL GHQDUL� 9R SRVOHGQLRW
NYDUWDO RG ���� JRGLQD� QHM]LQRWR QLYR VH ]JROHPL ]D ����� PLOLRQL GHQDUL� LOL GXUL
]D � SDWL�

.DNR UH]XOWDW QD YLVRNDWD OLNYLGQRVW YR WHNRW QD ���� JRGLQD� LQVWUXPHQWRW
DXNFLL QD EODJDMQLaNL ]DSLVL �aLMD RVQRYQD IXQNFLMD H SRYOHNXYDZH QD SULPDUQL
SDUL� SUHUDVQD YR QDM]QDaDHQ LQVWUXPHQW ]D UHJXOLUDZH QD QLYRWR QD OLNYLGQRVW YR
EDQNDUVNLRW VLVWHP� GRGHND DXNFLLWH QD NUHGLWL L LQVWUXPHQWLWH YR NUDMQD LQVWDQFD
LPDD PDUJLQDOQR ]QDaHZH YR PRQHWDUQRWR UHJXOLUDZH� 7DND� YR WHNRW QD ���� JRGLQD
VH SUHNLQD VR UHGRYQD XSRWUHED QD DXNFLMDWD QD NUHGLWL� SUL ^WR RYRM LQVWUXPHQW VH
NRULVWH^H VDPR YR PHVHFLWH PDUW� DSULO L RNWRPYUL� ,PHQR� YR SRVOHGQLWH GHQRYL RG
PDUW EH^H VSURYHGHQD DXNFLMD QD NUHGLWL VR URN QD GRVWDVXYDZH RG HGHQ L WUL GHQD�
9R DSULO EHD RGUCDQL GYH DXNFLL QD NUHGLWL VR URN QD GRVWDVXYDZH RG HGHQ L VHGXP
GHQD� GRGHND YR RNWRPYUL EHD VSURYHGHQL GYH DXNFLL QD NUHGLWL VR URN QD GRVWDVXYDZH
RG VHGXP GHQD�

=D QDGPLQXYDZH QD NUDWNRURaQLWH OLNYLGQRVQL SUREOHPL QD EDQNLWH� YR
WHNRW QD ���� JRGLQD� 1%50 LQWHUYHQLUD^H SUHNX LQVWUXPHQWLWH ]D LQWHUYHQFLMD YR
NUDMQD LQVWDQFD �ORPEDUGQLWH NUHGLWL L VYRS WUDQVDNFLLWH�� .RULVWHZH QD
ORPEDUGQL NUHGLWL H UHJLVWULUDQR VDPR YR SHULRGRW IHYUXDUL � MXQL ���� JRGLQD�
NRJD EHD RGREUHQL �� ORPEDUGQL NUHGLWL� D NDNR NRULVQLFL VH MDYLMD VDPR GYH EDQNL�
3URVHaQLRW PHVHaHQ L]QRV QD NRULVWHQLWH ORPEDUGQL NUHGLWL YR ���� JRGLQD
L]QHVXYD �� PLOLRQL GHQDUL� ^WR SUHWVWDYXYD UHODWLYQR QL]RN VWHSHQ QD NRULVWHZH
QD RYRM LQVWUXPHQW L VH GROCL QD YLVRNRWR QLYR QD SURVHaQD OLNYLGQRVW YR
EDQNDUVNLRW VLVWHP� 9R ���� JRGLQD� EDQNLWH SRNDCDD SRJROHP LQWHUHV ]D NRULVWHZH
QD VYRS WUDQVDNFLLWH� JODYQR SRUDGL QHUDVSRODJDZHWR VR DGHNYDWHQ NRODWHUDO ]D
GRELYDZH QD ORPEDUGHQ NUHGLW� 7RD UH]XOWLUD^H VR SR]DaHVWHQD SULPHQD QD RYRM
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LQVWUXPHQW YR RGQRV QD ORPEDUGQLRW NUHGLW L SRYLVRN SURVHaHQ PHVHaHQ L]QRV QD
VNOXaHQLWH VYRS WUDQVDNFLL YR NUDMQD LQVWDQFD YR ���� JRGLQD ���� PLOLRQL GHQDUL��

6R FHO GD VH SRVWLJQH SRHILNDVQR L SRIOHNVLELOQR XSUDYXYDZH VR OLNYLGQLWH
VUHGVWYD RG VWUDQD QD EDQNLWH� 1%50 YR ���� JRGLQD L]YU^L SURPHQL YR UDPNLWH QD
SURVHaQLRW VLVWHP QD L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD� ]JROHPXYDM`L JR OLPLWRW
]D NRULVWHZH QD VUHGVWYD RG L]GYRHQDWD ]DGROCLWHOQD UH]HUYD RG ��� QD ��� RG
REYUVNDWD� 3ULWRD� YR ���� JRGLQD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD YR SURVHN
PHVHaQR L]GYRMXYDOH ]D ����� QDG XWYUGHQDWD REYUVND� ^WR H ]D ��� SURFHQWQL SRHQL
SRYH`H RG VRRGYHWQLRW SURVHN YR ���� JRGLQD� 3RYLVRNLRW L]QRV QD YL^RNRW QD
L]GYRHQD ]DGROCLWHOQD UH]HUYD QDG REYUVNDWD SUHWVWDYXYD RGUD] QD YLVRNDWD
OLNYLGQRVW QD EDQNLWH L QLYQDWD SUHIHUHQFLMD GHO RG YL^RNRW QD OLNYLGQL VUHGVWYD
GD JR GUCDW QD VPHWNDWD ]D ]DGROCLWHOQD UH]HUYD�

=QDaDMQD XORJD YR XSUDYXYDZHWR VR OLNYLGQRVWD QD EDQNLWH LPD L SD]DURW QD
SDUL� NDGH ^WR EDQNLWH LPDD PRCQRVW GD JR SODVLUDDW YL^RNRW QD OLNYLGQL VUHGVWYD�
RGQRVQR GD JL REH]EHGDW SRWUHEQLWH VUHGVWYD� 9R VRJODVQRVW VR YLVRNRWR QLYR QD
OLNYLGQRVW YR EDQNDUVNLRW VLVWHP� QD SD]DURW QD SDUL YR ���� JRGLQD EH^H
UHJLVWULUDQD SRYLVRND SRQXGD QD OLNYLGQL VUHGVWYD YR RGQRV QD SREDUXYDaNDWD� ^WR
RYR]PRCL L QDPDOXYDZH QD NDPDWQDWD VWDSND�

9R ���� JRGLQD SURGROCLMD DNWLYQRVWLWH RNROX UHIRUPDWD QD SODWQLRW VLVWHP
YR 5HSXEOLND 0DNHGRQLMD� .DNR VRVWDYHQ GHO QD UHIRUPDWD� X^WH YR ���� JRGLQD
�JROHPLWH� SOD`DZD �QDG � PLOLRQL GHQDUL� EHD SUHIUOHQL NDM EDQNLWH� 9R ����
JRGLQD� RYDD RGOXND SUHWUSH L]YHVQL SURPHQL� SUL ^WR VR WUHWPDQ QD �JROHPL�
SOD`DZD VH ]GRELMD VLWH SOD`DZD NRL VH QDG � PLOLRQL GHQDUL� 9DNYDWD SURPHQD EH^H
QDSUDYHQD VR FHO ^WR SRJROHP GHO RG SODWQLRW SURPHW GD VH VWDYL SRG NRQWUROD QD
EDQNLWH� ^WR LPD^H SR]LWLYHQ RGUD] YU] XSUDYXYDZHWR VR OLNYLGQRVWD RG VWUDQD QD
EDQNLWH�

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

3ODVPDQLWH QD 1%50� NRL JL YNOXaXYDDW GHQDUVNLWH NUHGLWL RGREUHQL QD
EDQNLWH L QHWR SREDUXYDZDWD QD &HQWUDOQDWD EDQND RG GUCDYDWD� QD NUDMRW QD ����
JRGLQD LPDD QHJDWLYHQ SUHG]QDN L L]QHVXYDD ������ PLOLRQL GHQDUL� 9R RGQRV QD
NUDMRW RG SUHWKRGQDWD JRGLQD� YNXSQLWH GRPD^QL SREDUXYDZD QD 1%50 YR ����
JRGLQD VH QDPDOLMD ]D ����� PLOLRQL GHQDUL L GHOXYDD YR SUDYHF QD SRYOHNXYDZH QD
SULPDUQL SDUL� 7RD VH GROCL QD ]QDaLWHOQR QDPDOHQLRW L]QRV QD RGREUHQL NUHGLWL
QD EDQNLWH YR WHNRW QD ���� JRGLQD� NDNR L QD NRQWLQXLUDQRWR ]JROHPXYDZH QD QHWR
REYUVNLWH QD 1%50 VSUHPD GUCDYDWD�
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3ODVPDQL QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL GHQDUL�

6RVWRMED 3URPHQL SR NYDUWDOL 6RVWRMED

���������� I II III IV 9NXSQR ����������
'RPD^QL SREDUXYDZD ������ ������ ������ ������ ��� ������ �������
I. .UHGLWL QD EDQNLWH ��� ���� ��� �� ���� ���� ���
� DXNFLL QD NUHGLWL ��� ���� ���� � � ���� �

� ORPEDUGQL NUHGLWL � �� ��� � � � �

� RVWDQDWL NUHGLWL ��� �� �� �� ���� �� ���
II. 3REDUXYDZD RG GUCDYDWD� QHWR ������ ������ ������ ������ ��� ������ �������
� 3REDUXYDZD RG GUCDYDWD ����� �� ���� ��� ���� ���� �����

� 'HSR]LWL QD GUCDYDWD � ������ ������ ������ ������ ����� ������ �������
D� ]D PRQHWDUQD SRGGU^ND ������ ���� ���� ���� ������ ������ ������

E� CLUR � VPHWND ������ ������ ������ ������ ����� ������ ������
Y� RVWDQDWL GHSR]LWL ������ ���� ���� ���� ���� ������ ������
� (NVWHUQR ILQDQVLUDZH ����� ��� ������ ����� ������ ������ ���

�� %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�

9NXSQLWH NUHGLWL RGREUHQL QD EDQNLWH RG VWUDQD QD &HQWUDOQDWD EDQND YR
���� JRGLQD VH QDPDOLMD ]D ��� PLOLRQL GHQDUL� LOL ]D ������ 2YD QDPDOXYDZH JODYQR
VH GROCL QD GYLCHZDWD NDM DXNFLLWH QD NUHGLWL� ,PHQR� VRJODVQR YLVRNRWR QLYR QD
OLNYLGQRVW YR EDQNDUVNLRW VLVWHP� SUHNX DXNFLLWH QD NUHGLWL YR ���� JRGLQD EH^H
L]YU^HQR SRYOHNXYDZH QD SULPDUQL SDUL YR L]QRV RG ��� PLOLRQL GHQDUL� 'LQDPLaNL
QDETXGXYDQR� YR SUYLRW NYDUWDO RG ���� JRGLQD L]QRVRW QD NUHGLWL RGREUHQL QD
DXNFLMD VH QDPDOL ]D ��� PLOLRQL GHQDUL� LOL ]D ������ 2YD QDPDOXYDZH SUHWVWDYXYD
QRUPDOL]DFLMD QD QLYQRWR QLYR SR SRUDVWRW QD NUDMRW RG SUHWKRGQDWD JRGLQD� NRJD
EDQNLWH YRRELaDHQR VH VRRaXYDDW VR QHGRVWLJ QD OLNYLGQL VUHGVWYD� 9R YWRURWR
WULPHVHaMH RG JRGLQDWD QLYRWR QD NUHGLWL RGREUHQL QD DXNFLMD EH^H QDPDOHQR ]D
GRSROQLWHOQL ��� PLOLRQL GHQDUL� VR ^WR YR PDM ���� QLYQRWR QLYR EH^H VYHGHQR QD
QXOD� 6XNFHVLYQR QDPDOXYDZH QD L]QRVRW QD NUHGLWL RGREUHQL QD DXNFLMD EH^H YR
IXQNFLMD QD VWHULOL]LUDZH QD HIHNWLWH RG WUDQVDNFLLWH QD &HQWUDOQDWD EDQND QD
GHYL]QLRW SD]DU� 9R YWRUDWD SRORYLQD RG ���� JRGLQD� 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD JR NRULVWH^H RYRM LQVWUXPHQW HGLQVWYHQR YR WHNRW QD RNWRPYUL� NRJD YR
GHQRYLWH QD SR]QDaDMQR SRYOHNXYDZH QD SULPDUQL SDUL YU] RVQRYD QD SRUDVW QD
GHSR]LWLWH QD GUCDYDWD� SUHNX DXNFLLWH QD NUHGLWL EHD NUHLUDQL ��� PLOLRQL
GHQDUL� 9R WHNRW QD LVWLRW PHVHF� QLYQRWR QLYR EH^H SRYWRUQR VYHGHQR QD QXOD�

=D QDGPLQXYDZH QD NUDWNRURaQLWH OLNYLGQRVQL SUREOHPL QD EDQNLWH�
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD YR WHNRW QD ���� JRGLQD RGREUXYD^H
ORPEDUGQL NUHGLWL� 3ULWRD� &HQWUDOQDWD EDQND RYRM LQVWUXPHQW ]D LQWHUYHQFLMD YR
NUDMQD LQVWDQFD JR NRULVWH^H HGLQVWYHQR YR SHULRGRW IHYUXDUL � MXQL ���� JRGLQD�
3URVHaQLRW PHVHaHQ L]QRV QD NRULVWHQL ORPEDUGQL NUHGLWL YR RYRM SHULRG L]QHVXYD
��� PLOLRQL GHQDUL� SUL ^WR QDMYLVRNL L]QRVL QD ORPEDUGQL NUHGLWL EHD RGREUHQL YR
PHVHFLWH DSULO L PDM� 6RJODVQR YLVRNDWD SURVHaQD OLNYLGQRVW QD EDQNDUVNLRW VHNWRU�
YR YWRUDWD SRORYLQD RG ���� JRGLQD QHPD^H SRWUHED RG NRULVWHZH QD RYRM
LQVWUXPHQW�

1HWR SR]LFLMDWD QD GUCDYDWD JL SULNDCXYD QD QHWR RVQRYD� SREDUXYDZD QD
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD RG 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^H QHJDWLYHQ SUHG]QDN L L]QHVXYD^H ������
PLOLRQL GHQDUL� ^WR XNDCXYD QD SRVWRHZH QD QHWR REYUVNL QD &HQWUDOQDWD EDQND
VSUHPD GUCDYDWD� 5HJLVWULUDQRWR QDPDOXYDZH QD QHWR SREDUXYDZDWD QD 1DURGQD
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EDQND QD 5HSXEOLND 0DNHGRQLMD RG GUCDYDWD RG ����� PLOLRQL GHQDUL SRNDCXYD GHND
YR ���� JRGLQD WLH SUHWVWDYXYDD WHN QD SRYOHNXYDZH QD SULPDUQL SDUL�

6WUXNWXUQR DQDOL]LUDQR� ]JROHPXYDZHWR QD QHWR REYUVNLWH QD 1%50 VSUHPD
GUCDYDWD VH GROCL QD QDPDOHQLRW L]QRV QD SREDUXYDZD RG GUCDYDWD� SUL LVWRYUHPHQ
YLVRN SRUDVW QD GHSR]LWLWH QD GUCDYDWD L RVWYDUHQLRW QHWR SULOLY QD HNVWHUQDWD
VPHWND QD GUCDYDWD� 3REDUXYDZDWD RG GUCDYDWD YR ���� JRGLQD EHD QDPDOHQL ]D ���
PLOLRQL GHQDUL� LOL ]D ������ ^WR VH GROCL QD L]YU^HQDWD RWSODWD QD NUHGLWL QD
GUCDYDWD NRQ VWUDQVWYR� NDNR L RWSODWD QD GHO RG GUCDYQLWH REYU]QLFL L]GDGHQL YR
SURFHVRW QD VDQDFLMD QD EDQNLWH VRJODVQR L]YU^HQLRW UHEDODQV QD EX[HWRW�

3RJROHPLWH SULOLYL YR EX[HWRW YR RGQRV QD RGOLYLWH YR WHNRW QD ���� JRGLQD�
UH]XOWLUDD VR ]QDaDHQ SRUDVW QD GHSR]LWLWH QD GUCDYDWD NDM 1%50� ,PHQR� QLYQRWR
QLYR QD NUDMRW RG ���� JRGLQD EH^H SRYLVRNR ]D ����� PLOLRQL GHQDUL� LOL ]D ������
2G VWUXNWXUHQ DVSHNW� RYRM SRUDVW H UH]XOWDW QD ]JROHPXYDZHWR QD GHSR]LWRW QD
GUCDYDWD ]D SRGGU^ND QD PRQHWDUQDWD SROLWLND YR YNXSHQ L]QRV RG ����� PLOLRQL
GHQDUL� ]JROHPXYDZHWR QD VUHGVWYDWD QD CLUR � VPHWNDWD QD GUCDYDWD ]D �����
PLOLRQL GHQDUL� NDNR L QD SRUDVWRW QD RVWDQDWLWH GHSR]LWL ]D ����� PLOLRQL GHQDUL�

*UDILNRQ ��

'YLCHZH QD VUHGVWYDWD QD CLUR � VPHWNDWD QD GUCDYDWD
�YR PLOLRQL GHQDUL�
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15000
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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 SULOLYLWH QD HNVWHUQDWD VPHWND QD GUCDYDWD UHJLVWULUDQL YR YWRULRW
L aHWYUWLRW NYDUWDO RG ���� JRGLQD JL QDGPLQDD SOD`DZDWD ^WR &HQWUDOQDWD EDQND
JL L]YU^L YU] RVQRYD QD VHUYLVLUDZH QD GROJRW QD GUCDYDWD VSUHPD VWUDQVWYR YR
SUYLRW L WUHWLRW NYDUWDO RG JRGLQDWD�

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

=DGROCLWHOQDWD UH]HUYD L DXNFLLWH QD EODJDMQLaNL ]DSLVL VH JODYQL
LQVWUXPHQWL NRL 1%50 JL NRULVWL ]D SRYOHNXYDZH QD SULPDUQL SDUL� 1D NUDMRW QD
���� JRGLQD YNXSQLRW L]QRV QD SRYOHaHQL SULPDUQL SDUL SUHNX RYLH LQVWUXPHQWL
GRVWLJQD ����� PLOLRQL GHQDUL� 9R VSRUHGED VR NUDMRW QD ���� JRGLQD� SRYOHaHQLRW
L]QRV H SRJROHP ]D ����� PLOLRQL GHQDUL� RGQRVQR ]D ������ ^WR VH GROCL QD
]QDaLWHOQR ]JROHPHQDWD OLNYLGQRVW YR EDQNDUVNLRW VLVWHP YR ���� JRGLQD�
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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�

1DMJROHP GHO� RGQRVQR RNROX ��� RG SRYOHaHQLRW L]QRV QD SULPDUQL SDUL YR
���� JRGLQD� EH^H UHDOL]LUDQ SUHNX SURGDCED QD EODJDMQLaNL ]DSLVL QD DXNFLMD� 1D
NUDMRW QD ���� JRGLQD� YNXSQLRW L]QRV QD SURGDGHQL EODJDMQLaNL ]DSLVL QD DXNFLMD
L]QHVXYD^H ����� PLOLRQD GHQDUL L YR RGQRV QD QLYRWR RG ���������� JRGLQD EH^H
SRYLVRN ]D ����� PLOLRQL GHQDUL� LOL ]D ��� SDWL� 0H_XWRD� GLQDPLaNL QDETXGXYDQR�
YR SUYDWD SRORYLQD RG ���� JRGLQD RYRM LQVWUXPHQW GHOXYD^H YR QDVRND QD NUHLUDZH
QD SULPDUQL SDUL RG ����� PLOLRQL GHQDUL L WRD RG VOHGQLYH SULaLQL� D� YR XVORYL QD
SRYOHNXYDZH QD SULPDUQL SDUL SUHNX DXNFLLWH QD NUHGLWL� QDSODWDWD QD GRVWDVDQLWH
EODJDMQLaNL ]DSLVL SUHWVWDYXYD^H ]QDaDHQ L]YRU QD OLNYLGQRVW QD EDQNLWH� E�
YRYHGXYDZHWR QD NRODWHUDOL]LUDQLWH DXNFLL QD NUHGLWL YR DSULO ���� JRGLQD �NDGH
^WR NDNR NRODWHUDO VH MDYXYDDW EODJDMQLaNLWH ]DSLVL QD 1%50� JL ]DRVWUL XVORYLWH
]D GRELYDZH VUHGVWYD QD DXNFLLWH QD NUHGLWL� ^WR JL PRWLYLUD^H EDQNLWH SRWUHEDWD
RG OLNYLGQL VUHGVWYD GD MD ]DGRYRODW SUHNX QDPDOXYDZH QD NYDQWXPRW QD EODJDMQLaNL
]DSLVL� L Y� VR XNLQXYDZHWR QD NUHGLWQLWH OLPLWL YR DSULO ���� JRGLQD� VORERGQLWH
SDULaQL VUHGVWYD QD EDQNLWH VH SUHQDVRaLMD RG EODJDMQLaNL ]DSLVL� NRQ NUHGLWL� 9R
YWRUDWD SRORYLQD RG ���� JRGLQD GRMGH GR ]JROHPXYDZH QD L]QRVRW QD SURGDGHQL
EODJDMQLaNL ]DSLVL QD DXNFLMD ^WR UH]XOWLUD^H VR ]QDaLWHOQR SRYOHNXYDZH QD
SULPDUQL SDUL YR L]QRV RG ����� PLOLRQL GHQDUL� SRYOHaHQL JODYQR YR SRVOHGQLRW
NYDUWDO RG JRGLQDWD� 7RD NRUHVSRQGLUD VR YLVRNRWR QLYR QD OLNYLGQRVW YR
EDQNDUVNLRW VLVWHP� YR VRJODVQRVW VR YLVRNLRW QHWR � RWNXS QD GHYL]L QD GHYL]QLRW
SD]DU RG VWUDQD QD 1%50 YR YWRUDWD SRORYLQD RG ���� JRGLQD �YR L]QRV RG ���
PLOLRQL 6$' GRODUL�� 9LVRNLRW L]QRV QD SURGDGHQL EODJDMQLaNL ]DSLVL YR
SRVOHGQLRW NYDUWDO RG JRGLQDWD MD RGUD]XYD L]YU^HQDWD VWHULOL]DFLMD QD
SUHIUOHQLWH VUHGVWYD RG GUCDYDWD NDM EDQNLWH ]D LVSODWD QD REYU]QLFLWH ]D VWDURWR
GHYL]QR ^WHGHZH YR GHNHPYUL ���� JRGLQD�
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3UHJOHG QD L]YU^HQLWH DXNFLL QD EODJDMQLaNL ]DSLVL YR ���� JRGLQD

3URVHaHQ L]QRV QD

EODJDMQLaNL ]DSLVL

�YR PLOLRQL GHQDUL�

3URVHaHQ

EURM QD

XaHVQLFL

5RN QD UHDOL]LUDQL

EODJDMQLaNL ]DSLVL

�YR GHQRYL�

3RQGHULUDQD

NDPDWQD VWDSND

-DQXDUL ����� �� ����� ���������

)HYUXDUL ����� �� �� ����

0DUW ����� �� �� ����

$SULO ����� �� �� ����

0DM ����� �� �� ����

-XQL ��� �� �� ����

-XOL ����� �� �� ����

$YJXVW ����� �� �� ����

6HSWHPYUL ����� �� �� ����

2NWRPYUL ����� �� �� ����

1RHPYUL ����� �� �� ����
'HNHPYUL ����� �� �� ����

2G PDM ���� JRGLQD� SUH]HQWLUDQL VH NDPDWQLWH VWDSNL RVYDUHQL QD DXNFLLWH QD EODJDMQLaNL
]DSLVL RG WLSRW �WHQGHU QD NDPDWQL VWDSNL�

9R DSULO ���� JRGLQD� 1%50 L]YU^L RGUHGHQL UHIRUPL NDM SRVWRMQLWH
PRQHWDUQL LQVWUXPHQWL ]DUDGL QLYQR RVRYUHPHQXYDZH� 7DND� RG DSULO ���� JRGLQD� NDM
EODJDMQLaNLWH ]DSLVL EHD YRYHGHQL GYD DOWHUQDWLYQL REOLFL QD DXNFLMD QD
EODJDMQLaNL ]DSLVL ��WHQGHU VR NDPDWQL VWDSNL� L �WHQGHU VR L]QRVL��� ,VWR WDND�
EH^H YRYHGHQD QHGHOQD GLQDPLND QD QLYQR RGUCXYDZH L VWDQGDUGL]LUDQD URaQRVW RG
�� GHQD� 3ULWRD� NDPDWQDWD VWDSND QD DXNFLMDWD QD EODJDMQLaNL ]DSLVL RG WLSRW
�WHQGHU VR NDPDWQL VWDSNL� VH IRUPLUD QD SD]DUQD RVQRYD L VH GYLCH^H SRPH_X ����
�YR GHNHPYUL� L ���� �YR PDM�� .DM DXNFLLWH RG WLSRW �WHQGHU VR L]QRVL� NDPDWQDWD
VWDSND VH XWYUGXYD RG VWUDQD QD 1%50 L ]DNOXaQR VR RNWRPYUL ���� EH^H ILNVQD L
L]QHVXYD^H ����� 0H_XWRD� RG QRHPYUL ���� JRGLQD VH SUHPLQD NRQ SRIOHNVLELOHQ
SULVWDS YR QHM]LQRWR XWYUGXYDZH� ]DUDGL QHM]LQR XVRJODVXYDZH VR GYLCHZDWD QD
SD]DUQR IRUPLUDQLWH NDPDWQL VWDSNL�

3UHNX LQVWUXPHQWRW ]DGROCLWHOQD UH]HUYD YR ���� JRGLQD� EH^H SRYOHaHQ
]QDaLWHOQR SRPDO L]QRV QD SULPDUQL SDUL� ,PHQR� L]GYRHQDWD QHWR ]DGROCLWHOQD
UH]HUYD YR WHNRW QD ���� JRGLQD� VH ]JROHPL ]D ��� PLOLRQL GHQDUL L QD ����������
JRGLQD� JR GRVWLJQD QLYRWR RG ����� PLOLRQL GHQDUL� =JROHPHQLRW L]QRV QD L]GYRHQD
]DGROCLWHOQD UH]HUYD YR ���� JRGLQD� SUHWVWDYXYD RGUD] QD ]JROHPHQLRW GHSR]LWHQ
SRWHQFLMDO QD EDQNLWH� $QDOL]DWD RG GLQDPLaNL DVSHNW SRNDCXYD LGHQWLaQD
GLQDPLND VR SRYOHNXYDZHWR QD SULPDUQL SDUL SUHNX DXNFLLWH QD EODJDMQLaNL ]DSLVL�
,PHQR� YR SUYLRW L YWRULRW NYDUWDO RG ���� JRGLQD QHWR ]DGROCLWHOQDWD UH]HUYD
GHOXYD^H YR SUDYHF QD NUHLUDZH QD SULPDUQL SDUL YR L]QRV RG ���� RGQRVQR ���
PLOLRQL GHQDUL� VRRGYHWQR� 0H_XWRD� NDNR UH]XOWDW QD ]JROHPHQLWH L]QRVL QD
L]GYRHQD ]DGROCLWHOQD UH]HUYD� YR WUHWLRW L aHWYUWLRW NYDUWDO RYRM LQVWUXPHQW
GHOXYD^H YR IXQNFLMD QD SRYOHNXYDZH QD SULPDUQL SDUL� SUL ^WR QDMJROHP L]QRV ����
PLOLRQL GHQDUL� EH^H SRYOHaHQ YR SRVOHGQLRW NYDUWDO�
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*UDILNRQ ��

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

1HWR

]DGROCLWHOQD

UH]HUYD

9NXSQR

SRYOHNXYDZH

9R UDPNLWH QD SHUPDQHQWQLWH DNWLYQRVWL QD &HQWUDOQDWD EDQND ]D
RVRYUHPHQXYDZH QD PRQHWDUQLRW LQVWUXPHQWDULXP L SRHILNDVQR PRQHWDUQR
UHJXOLUDZH� YR DYJXVW ���� JRGLQD EH^H YRYHGHQ GHYL]QLRW VYRS �NXSRYHQ L
SURGDCHQ�� NDNR LQVWUXPHQW ]D W�Q� �ILQR� UHJXOLUDZH� 9R WHNRW QD ���� JRGLQD�
&HQWUDOQDWD EDQND LQWHUYHQLUD^H SUHNX GHYL]QLRW VYRS VDPR YR WUL VOXaDL �SR
HGQD^ YR RNWRPYUL� QRHPYUL L GHNHPYUL�� 7DND� VYRS WUDQVDNFLLWH YR RNWRPYUL L
QRHPYUL EHD YR QDVRND QD NUHLUDZH QD SULPDUQL SDUL �RWNXS QD GHYL]L YR
SURWLYYUHGQRVW QD ��� PLOLRQ GHQDUL�� GRGHND SUHNX WUDQVDNFLMDWD YR GHNHPYUL
1%50 L]YU^L SRYOHNXYDZH QD SULPDUQL SDUL YR L]QRV RG ��� PLOLRQL GHQDUL
�SURGDCED QD GHYL]L�� 1D QHWR RVQRYD� YR ���� JRGLQD� RYRM LQVWUXPHQW GHOXYD^H YR
QDVRND QD HPLVLMD QD SULPDUQL SDUL YR L]QRV RG ��� PLOLRQL GHQDUL�


