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V��.DPDWQD�SROLWLND

(GQD RG RVQRYQLWH NDUDNWHULVWLNL QD GYLCHZHWR QD NDPDWQLWH VWDSNL QD
EDQNLWH L YR ���� JRGLQD EH^H QLYQLRW YLVRN VWHSHQ QD ULJLGQRVW� ,PHQR� NDPDWQLWH
VWDSNL QD EDQNLWH RVWDQDD QHSURPHQHWL YR WHNRW QD ���� JRGLQD� EH] RJOHG QD
NDUDNWHURW QD PRQHWDUQDWD SROLWLND L IOXNWXDFLLWH QD HNRQRPVNLWH GYLCHZD YR
]HPMDWD� 7RD SRNDCXYD GHND NDPDWQDWD SROLWLND QD GHORYQLWH EDQNL� NDNR L YR
SUHWKRGQLWH JRGLQL� QH EH^H UDNRYRGHQD RG aLVWR SD]DUQL SULQFLSL� WXNX L RG
IDNWRUL RG VLVWHPVNL L IXQGDPHQWDOHQ NDUDNWHU� D� GRPD^QRWR ^WHGHZH YR UDPNL
QD EDQNDUVNLRW VLVWHP �L SRNUDM UHJLVWULUDQLRW SRUDVW QD GHSR]LWLWH NDM EDQNLWH YR
YWRUDWD SRORYLQD RG ���� JRGLQD� H VHX^WH QD UHODWLYQR QLVNR QLYR� .OXaQD XORJD YR
SURFHVRW QD QDWDPR^QR ]DMDNQXYDZH QD GRYHUEDWD QD HNRQRPVNLWH VXEMHNWL L
SRGREUXYDZH QD VWHSHQRW QD PRELOL]DFLMD QD ]D^WHGLWH YR EDQNDUVNLRW VLVWHP LPDDW�
EDQNDUVNDWD VXSHUYL]LMD� IXQNFLRQLUDZHWR QD )RQGRW ]D RVLJXUXYDZH QD ^WHGQLWH
YORJRYL� NDNR L YOH]RW QD VWUDQVNL UHQRPLUDQL EDQNL� E� YLVRND SREDUXYDaND ]D
EDQNDUVNL NUHGLWL� ^WR VH GROCL QD WUDGLFLRQDOQDWD RULHQWLUDQRVW QD
SUHWSULMDWLMDWD ]D SR]DMPXYDZH QD VUHGVWYD RG EDQNDUVNLRW VHNWRU� 9R XVORYL QD
VHX^WH QHUD]YLHQD SUDNWLND ]D SR]DMPXYDZH QD ILQDQVLVNL VUHGVWYD QD SD]DURW QD
NDSLWDO� YLVRNDWD SREDUXYDaND ]D EDQNDUVNL NUHGLWL JR LVFUSXYD IRUPLUDQLRW
GHSR]LWHQ SRWHQFLMDO NDM EDQNLWH L GHWHUPLQLUD RGUCXYDZH QD YLVRNL DNWLYQL
NDPDWQL VWDSNL� Y� YLVRNR XaHVWYR QD �OR^L� SODVPDQL YR SRUWIROLRWR QD EDQNLWH�
^WR VH GROCL QD RWHCQDWDWD QDSODWD QD SREDUXYDZDWD QD EDQNLWH RG QLYQLWH
NRPLWHQWL L JL UHIOHNWLUD VRVWRMELWH YR UHDOQLRW VHNWRU� 9RHGQR� YDNYDWD VRVWRMED
MD QDPHWQXYD SRWUHEDWD RG SRHILNDVQR XSUDYXYDZH VR NUHGLWQRWR SRUWIROLR RG
VWUDQD QD EDQNLWH� J� QHHILNDVQRVWD QD VXGVNLWH SRVWDSNL YR YUVND VR QDSODWD QD
KLSRWHNLWH� 9R XVORYL QD EDYQD UHDOL]DFLMD QD KLSRWHNLWH� QHQDSODWHQLWH VUHGVWYD
RG QHGLVFLSOLUDQLWH GROCQLFL EDQNLWH JL NRPSHQ]LUDDW SUHNX RGUCXYDZH QD YLVRNL
NDPDWQL VWDSNL� G� QHHILNDVQRVW L YLVRNL WUR^RFL QD EDQNDUVNRWR UDERWHZH� ^WR
SUHWVWDYXYD RGUD] QD QHGRYROQD NRQNXUHQFLMD YR EDQNDUVNLRW VHNWRU L JR XVORYXYD
SRVWRHZHWR QD YLVRNL NDPDWQL PDUJLQL�
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.DPDWQD VWDSND QD SD]DURW QD SDUL �YR �� QD JRGL^QR QLYR� OHYD VNDOD�

1RPLQDOQL DNWLYQL NDPDWQL VWDSNL QD EDQNLWH �YR �� QD JRGL^QR QLYR� OHYD VNDOD�

/LNYLGQRVW QD EDQNLWH �YR PLO� GHQ�� GHVQD VNDOD�

1RPLQDOQLWH SRQGHULUDQL DNWLYQL NDPDWQL VWDSNL QD GHSR]LWQLWH EDQNL YR
���� JRGLQD YR SURVHN L]QHVXYDD ����� QD JRGL^QR QLYR L YR VSRUHGED VR SURVHNRW RG
���� JRGLQD EHD SRQLVNL ]D VDPR ��� SURFHQWQL SRHQL� ,VWRYUHPHQR� QRPLQDOQLWH
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SRQGHULUDQL SDVLYQL NDPDWQL VWDSNL QD EDQNLWH YR ���� JRGLQD YR SURVHN L]QHVXYDD
������ ^WR H ]D HGHQ SURFHQWHQ SRHQ SRG PLQDWRJRGL^QLRW SURVHN� 9R XVORYL QD
YLVRND FHQRYQD VWDELOQRVW� DNWLYQLWH L SDVLYQLWH NDPDWQL VWDSNL L]UD]HQL YR
UHDOQL JROHPLQL VH ]DGUCDD QD UHODWLYQR YLVRNR QLYR RG ����� L ������ VRRGYHWQR�
6R WRD� NDPDWQLWH PDUJLQL YR ���� JRGLQD EHD� LVWR WDND� YLVRNL L L]QHVXYDD �
SURFHQWQL SRHQL� ^WR H VDPR ]D ��� SURFHQWQL SRHQL SRG QLYRWR RG ���� JRGLQD�

9LVRNLWH DNWLYQL NDPDWQL VWDSNL QD GHSR]LWQLWH EDQNL SUHWVWDYXYDD ]QDaDHQ
OLPLWLUDaNL IDNWRU ]D GLQDPL]LUDZH QD HNRQRPVNDWD DNWLYQRVW YR 5HSXEOLND
0DNHGRQLMD� 7DND� L YR ���� JRGLQD RVWDQD DNWXHOQD SRWUHEDWD RG QDWDPR^QL
UHIRUPVNL SURFHVL YR EDQNDUVNLRW VLVWHP� SULGUXCHQL VR LQWHUQR SUHVWUXNWXLUDZH
QD EDQNLWH L YOH] QD VWUDQVNL NDSLWDO YR GRPD^QLRW EDQNDUVNL VHNWRU L NRQHaQR
RIRUPXYDZH L LPSOHPHQWLUDZH QD UHOHYDQWQD ]DNRQVND UHJXODWLYD� NDNR RVQRYQL
SUHGXVORYL ]D QDPDOXYDZH QD NDPDWQLWH VWDSNL QD EDQNLWH SUHNX VR]GDYDZH QD
SRWWLNQXYDaNL DPELHQW ]D UDERWHZH�

3URVHaQDWD SRQGHULUDQD NDPDWQD VWDSND RVWYDUHQD QD DXNFLLWH QD GHSR]LWL VR
URN RG � GHQD YR ���� JRGLQD EH^H YLVRND L L]QHVXYD^H ����� JRGL^QR� 9R RGQRV QD
VRRGYHWQDWD VWDSND RG PLQDWDWD JRGLQD� WDD EH^H SRYLVRND ]D ��� SURFHQWQL SRHQL�
0LQLPDOQDWD NDPDWQD VWDSND SR NRMD 1%50 QXGH^H GHSR]LWL ]D SURGDCED QD DXNFLMD
YR WHNRW QD ���� JRGLQD EH^H QHSURPHQHWD YR RGQRV QD ���� JRGLQD L L]QHVXYD^H
����� JRGL^QR�
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'YLCHZH QD SURVHaQLWH SRQGHULUDQL NDPDWQL VWDSNL QD DXNFLLWH
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'LQDPLaNL DQDOL]LUDQR� GYLCHZHWR QD RVWYDUHQDWD SRQGHULUDQD NDPDWQD
VWDSND QD DXNFLLWH QD GHSR]LWL EH^H XVORYHQR RG RGQRVRW PH_X SRQXGDWD L
SREDUXYDaNDWD QD GHSR]LWL QD DXNFLMD� 9R SUYLRW NYDUWDO RG ���� JRGLQD SURVHaQDWD
SRQGHULUDQD NDPDWQD VWDSND QD DXNFLMDWD QD GHSR]LWL EH^H SRYLVRND L L]QHVXYD^H
������ 7RD VH GROCH^H QD ]JROHPHQDWD SREDUXYDaND ]D OLNYLGQL VUHGVWYD XVORYHQD RG
]QDaDMQLRW RGOLY QD GHSR]LWL RG EDQNDUVNLRW VLVWHP� NDNR SRVOHGLFD QD ]JROHPHQLRW
SROLWLaNL UL]LN L YOLMDQLHWR QD SVLKROR^NLWH IDNWRUL SUHG RWSRaQXYDZHWR QD
YRHQLWH GHMVWYLMD QD .RVRYR� 9R LVWD QDVRND GHOXYD^H L ]JROHPHQDWD UHVWULNWLYQRVW
QD PRQHWDUQDWD SROLWLND� GHWHUPLQLUDQD RG SRWUHEDWD ]D RGUCXYDZH QD VWDELOHQ
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GHYL]HQ NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND YR XVORYL QD NXVRN QD GHYL]L
QD GHYL]QLRW SD]DU� 9R SHULRGRW PDUW � MXQL ���� JRGLQD JROHPLRW RGOLY QD VUHGVWYD
RG EDQNLWH L RWHCQDWDWD QDSODWD QD SREDUXYDZDWD NDNR SRVOHGLFD QD YRMQDWD YR 65
-XJRVODYLMD� GRYHGRD GR YOR^XYDZH QD OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP� 7RD GRYHGH
GR ]JROHPHQD SREDUXYDaND ]D GHSR]LWL QD DXNFLLWH L GR X^WH SRJROHP SRUDVW QD
SURVHaQRWR QLYR QD NDPDWQDWD VWDSND QD DXNFLMDWD QD GHSR]LWL YR YWRULRW NYDUWDO RG
JRGLQDWD �������� 3ULWRD� YR RGUHGHQL GHQRYL RG PDM ���� JRGLQD RYDD NDPDWQD VWDSND
GRVWLJQD ������ ^WR SUHWVWDYXYD^H QHM]LQR QDMYLVRNR QLYR� 3R ]DYU^XYDZHWR QD
YRMQDWD YR VRVHGVWYRWR �MXQL ���� JRGLQD� ]DSRaQD SHULRGRW QD QRUPDOL]DFLMD QD
GYLCHZDWD QD NDPDWQLWH VWDSNL� ,PHQR� YR YWRUDWD SRORYLQD RG JRGLQDWD GRMGH GR
QDPDOXYDZH QD SREDUXYDaNDWD ]D OLNYLGQL VUHGVWYD QD EDQNLWH� NDNR UH]XOWDW QD
SRUHODNVLUDQDWD PRQHWDUQD SROLWLND GHWHUPLQLUDQD RG YLVRNLRW RWNXS QD GHYL]L QD
GHYL]QLRW SD]DU� 3RGREUHQDWD OLNYLGQRVW QD EDQNDUVNLRW VLVWHP YR WUHWLRW NYDUWDO
RG ���� JRGLQD UH]XOWLUD^H VR QDPDOXYDZH QD SREDUXYDaNDWD ]D OLNYLGQL VUHGVWYD QD
DXNFLLWH QD GHSR]LWL L QDPDOXYDZH QD SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD
QLYR RG ������ =QDaDMQRWR QDPDOXYDZH QD NDPDWQDWD VWDSND VR X^WH SRJROHP
LQWHQ]LWHW SURGROCL L YR SRVOHGQLRW NYDUWDO RG JRGLQDWD� NRJD SURVHaQRWR QLYR QD
NDPDWQDWD VWDSND VH VYHGH QD ������ 3ULWRD� QHM]LQR QDMQLVNR QLYR RG ����� EH^H
UHJLVWULUDQR YR GHNHPYUL ���� JRGLQD�

1D SD]DURW QD SDUL L NUDWNRURaQL KDUWLL RG YUHGQRVW YR WHNRW QD ���� JRGLQD
H RVWYDUHQ YNXSHQ SURPHW RG ������ PLOLRQL GHQDUL� ^WR H ]D ����� SRYH`H YR
VSRUHGED VR SURPHWRW RVWYDUHQ YR PLQDWDWD JRGLQD� 'YLCHZDWD QD SD]DURW QD SDUL
NRUHVSRQGLUDD VR SURPHQLWH YR QLYRWR QD OLNYLGQRVW YR EDQNDUVNLRW VLVWHP�
1DETXGXYDQR RG GLQDPLaNL DVSHNW� YR SUYDWD SRORYLQD RG ���� JRGLQD YNXSQLRW
SURPHW QD SD]DURW QD SDUL� VR LVNOXaRN QD DSULO� LPD^H WHQGHQFLMD QD SRUDVW�
GRVWLJQXYDM`L JR VYRHWR QDMYLVRNR QLYR YR MXQL ���� JRGLQD ������ PLOLRQL GHQDUL��
0H_XWRD� YR YWRUDWD SRORYLQD QD JRGLQDWD� VR LVNOXaRN QD RNWRPYUL� YNXSQLRW
SURPHW LPD^H WHQGHQFLMD QD QDPDOXYDZH� SUL ^WR YR GHNHPYUL ���� JRGLQD WRM VH
VYHGH QD ����� PLOLRQL GHQDUL� ^WR SUHWVWDYXYD QDMQLVNR QLYR RG SRaHWRNRW QD
JRGLQDWD� 3URVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD SD]DURW QD SDUL YR ���� JRGLQD
L]QHVXYD^H ����� QD JRGL^QR QLYR� 9R SUYLWH GYD PHVHFD RG JRGLQDWD WDD YR SURVHN
L]QHVXYD^H ������ D YR SHULRGRW PDUW � MXQL ���� JRGLQD� SRUDGL ]JROHPHQDWD
SREDUXYDaND ]D OLNYLGQL VUHGVWYD� WDD YR SURVHN VH RGUCXYD^H QD QLYR RG ������ 9R
YWRUDWD SRORYLQD RG ���� JRGLQD� VR QRUPDOL]DFLMD QD VRVWRMELWH L QDPDOXYDZHWR QD
SREDUXYDaNDWD ]D OLNYLGQL VUHGVWYD� SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD
SD]DURW QD SDUL LPD^H RSD_DaNL WUHQG L YR SRVOHGQLWH GYD PHVHFD RG JRGLQDWD VH
VYHGH QD QLYR RG ����� JRGL^QR�
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3HULRG MDQXDUL � RNWRPYUL ���� JRGLQD 3HULRG QRHPYUL � GHNHPYUL ���� JRGLQD

9R QRHPYUL ���� JRGLQD EH^H L]YU^HQD SURPHQD QD URNRYLWH L QDPDOXYDZH QD
NDPDWQLWH VWDSNL QD EODJDMQLaNLWH ]DSLVL QD 1%50� (VNRQWQDWD VWDSND L NDPDWQDWD
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VWDSND QD ORPEDUGQLWH NUHGLWL EHD QHSURPHQHWL YR WHNRW QD ���� JRGLQD L QD
JRGL^QR QLYR L]QHVXYDD ����� RGQRVQR ������ VRRGYHWQR� 1DPDOXYDZHWR QD NDPDWQLWH
VWDSNL QD EODJDMQLaNLWH ]DSLVL H UH]XOWDW QD QHRSKRGQRVWD RG QLYQR XVRJODVXYDZH VR
QLYRWR QD NDPDWQLWH VWDSNL QD SD]DURW QD SDUL L DXNFLLWH QD GHSR]LWL� NRL EHOHCHD
NRQWLQXLUDQ WUHQG QD QDPDOXYDZH� 7RD 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�
]DUDGL ^WR L VH SULVWDSL NRQ UHGXFLUDZH QD NDPDWQLWH VWDSNL QD EODJDMQLaNLWH
]DSLVL QD 1%50�


