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���� 0H_XQDURGQL VXSHUYL]RUVNL VWDQGDUGL L VXSHUYL]RUVND UHJXODWLYD YR
5HSXEOLND 0DNHGRQLMD

������ %D]HOVNL NRPLWHW ]D EDQNDUVND VXSHUYL]LMD L 2VQRYQL SULQFLSL ]D
HILNDVQD EDQNDUVND VXSHUYL]LMD

%D]HOVNLRW NRPLWHW ]D EDQNDUVND VXSHUYL]LMD H RVQRYDQ YR ���� JRGLQD�
RG VWUDQD QD JXYHUQHULWH QD FHQWUDOQLWH EDQNL QD ]HPMLWH RG *���� NDNR .RPLWHW
]D EDQNDUVND UHJXODWLYD L VXSHUYL]RUVNL SUDNWLNL� 1HJRYRWR VHGL^WH H YR
%D]HO� >YDMFDULMD� YR UDPNLWH QD %DQNDWD ]D 0H_XQDURGQL SRUDPQXYDZD�

3RWUHEDWD ]D RVQRYDZH QD RYDD LQVWLWXFLMD SURL]OH]H SR QL]DWD
ILQDQVLVNL SRWUHVL QD PH_XQDURGQLWH SD]DUL QD SDUL L NDSLWDO� ,PHQR� VR
JOREDOL]DFLMDWD L LQWHUQDFLRQDOL]DFLMDWD QD ILQDQVLLWH L EDQNDUVWYRWR YR
VYHWVNL UDPNL� ]QDaLWHOQR VH ]JROHPL VWHSHQRW QD UL]LN RG QDVWDQXYDZH QD
VLVWHPVNL NUL]L RG PH_XQDURGQL UD]PHUL SUHGL]YLNDQL RG WXUEXOHQFLLWH QD
ILQDQVLVNLWH SD]DUL NRL QDVWDQXYDDW YR UD]OLaQL GHORYL RG VYHWRW� 2G GUXJD
VWUDQD� UD]YRMRW QD QRYLWH LQIRUPDWLYQL WHKQRORJLL L GHUHJXODFLMDWD QD
ILQDQVLVNLWH SD]DUL RG SRaHWRNRW QD ���WH JRGLQL QDYDPX� RYR]PRCL SRMDYD QD
UD]QRYLGQL ILQDQVLVNL LQVWLWXFLL NRL QXGDW ^LURND OHSH]D QD ILQDQVLVNL
SURGXNWL QD SD]DURW� .DNR UH]XOWDW QD YDNYLWH GYLCHZD GRMGH GR QDJOR
]JROHPXYDZH QD NRQNXUHQWVNLWH VLOL YR VYHWRW QD ILQDQVLLWH L EDQNDUVWYRWR
NRL JL SULQXGLMD UD]OLaQLWH ILQDQVLVNL LQVWLWXFLL GD SUH]HPDDW Vp SRYLVRNR
QLYR QD UL]LN ]D GD VH RGUCDW QD SD]DURW� 2WWXND VH MDYL SRWUHEDWD ]D
YRVSRVWDYXYDZH QD PH_XQDURGQL SUXGHQWQL OLPLWL L SUDYLOD QD LJUD YR
EDQNDUVWYRWR L ILQDQVLLWH NRL WUHED GD MD RGUCDW VWDELOQRVWD QD ILQDQVLVNLWH
VLVWHPL QD SRRGGHOQL ]HPML� NDNR L QD JOREDOQLRW ILQDQVLVNL SD]DU�

2VQRYQDWD IXQNFLMD QD %D]HOVNLRW NRPLWHW ]D EDQNDUVND VXSHUYL]LMD H
XQDSUHGXYDZH QD VXSHUYL]RUVNLWH WHKQLNL L SUDNWLNL L VR]GDYDZH SUHGXVORYL ]D
VRUDERWND PH_X VXSHUYL]RUVNLWH YODVWL RG UD]OLaQL ]HPML� 5DERWQLWH
PDWHULMDOL L ]DNOXaRFLWH NRL JL GRQHVXYD RYRM NRPLWHW QHPDDW SUDYQD VLOD�
RGQRVQR ]DGROCLWHOHQ NDUDNWHU QD SULPHQD� QR VHSDN WLH VH RS^WR SULIDWHQL RG
VWUDQD QD VXSHUYL]RUVNLWH YODVWL YR VYHWRW�

=DUDGL RVWYDUXYDZH QD SR^LURND VRUDERWND VR VXSHUYL]RUVNLWH YODVWL QD
GUXJLWH ]HPML� %D]HOVNLRW NRPLWHW ]D EDQNDUVND VXSHUYL]LMD RVWYDUXYD WHVQD
VRUDERWND VR UHJLRQDOQL JUXSDFLL QD EDQNDUVNL VXSHUYL]RUL� .RQWDNW JUXSD QD
VXSHUYL]RUL RG ]HPMLWH aOHQNL QD (YURSVNDWD XQLMD� Offshore JUXSD QD EDQNDUVNL
VXSHUYL]RUL� .RPLVLMDWD QD EDQNDUVNL VXSHUYL]RUL RG /DWLQVND $PHULND L
.DULEL� *UXSD QD EDQNDUVNL VXSHUYL]RUL RG -XJRLVWRaQD $]LMD� *UXSD QD
EDQNDUVNL VXSHUYL]RUL RG &HQWUDOQD L ,VWRaQD (YURSD� NDNR L GUXJL
UHJLRQDOQL ]GUXCHQLMD� 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD NDNR
RYODVWHQD VXSHUYL]RUVND DJHQFLMD RG 5HSXEOLND 0DNHGRQLMD H aOHQND QD *UXSDWD
QD EDQNDUVNL VXSHUYL]RUL RG &HQWUDOQD L ,VWRaQD (YURSD RG ���� JRGLQD�

%D]HOVNLRW NRPLWHW ]D EDQNDUVND VXSHUYL]LMD LPD L]UDERWHQR QL]D
XSDWVWYD� SULQFLSL L SUHSRUDNL� NRL VH VXEOLPLUDQL YR GYD RVQRYQL GRNXPHQWD�
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- SDNHW RG �� 2VQRYQL SULQFLSL ]D HILNDVQD EDQNDUVND VXSHUYL]LMD�
- .RPSHQGLXP� YR NRM VH VRGUCDQL VLWH GRVHJD^QL SUHSRUDNL� XSDWVWYD L

VWDQGDUGL SURSL^DQL RG VWUDQD QD %D]HOVNLRW NRPLWHW ]D EDQNDUVND
VXSHUYL]LMD�

2VQRYQLWH SULQFLSL ]D HILNDVQD EDQNDUVND VXSHUYL]LMD SUHWVWDYXYDDW
SDNHW RG �� NRQFL]QL SULQFLSL NRL JL SUHWVWDYXYDDW RVQRYLWH QD VLVWHPRW ]D
HILNDVQD VXSHUYL]LMD� 2YLH SULQFLSL SUHWVWDYXYDDW QDMYDCHQ JOREDOHQ VWDQGDUG
]D RFHQND QD VLVWHPRW QD VXSHYL]RUVNDWD UHJXODWLYD L SUDNWLND YR HGQD ]HPMD�
3RVWDYXYDZHWR OLVWD RG NRQFL]QL SUDYLOD QD IXQNFLRQLUDZHWR QD VLVWHPRW QD
HILNDVQD EDQNDUVND VXSHUYL]LMD VH QDPHWQD NDNR QXCQRVW� SR SRYH`HWR
ILQDQVLVNL NUL]L NRL VH VOXaLMD YR SRVOHGQLWH QHNRONX JRGLQL aLL HIHNWL VH
SRaXYVWYXYDD L QDGYRU RG JUDQLFLWH QD ]HPMLWH NDGH ^WR VH SRMDYLMD NUL]LWH� 6R
RYLH SULQFLSL VH SURSL^DQL PLQLPXP SUHGXVORYL ]D LPSOHPHQWLUDZH QD
HILNDVQD EDQNDUVND VXSHUYL]LMD YR HGQD ]HPMD� 2VWYDUXYDZHWR QD
NRQ]LVWHQWQRVW VR RYLH SULQFLSL RG VWUDQD QD VHNRMD ]HPMD SUHWVWDYXYD ]QDaDHQ
aHNRU YR SURFHVRW QD SRGREUXYDZH QD ILQDQVLVNDWD VWDELOQRVW QD GRPD^HQ L
PH_XQDURGHQ SODQ�

2YLH SULQFLSL VH GL]DMQLUDQL NDNR JHQHUDOQR XSDWVWYR NRH PRCH GD VH
SULPHQL RG VWUDQD QD VXSHUYL]RUVNLWH YODVWL YR UD]OLaQL ]HPML� GR]YROXYDM`L
RGUHGHQR QLYR QD IOHNVLELOQRVW YR QLYQDWD SULPHQD� 'YH JRGLQL SR
GRQHVXYDZHWR QD RYLH SULQFLSL� VH NRQVWDWLUD GHND VHSDN SUL QLYQDWD SULPHQD�
VXSHUYL]RUVNLWH YODVWL RG UD]OLaQLWH ]HPML QDLGXYDDW QD RGUHGHQL SUREOHPL�
=DUDGL RVWYDUXYDZH QD NRQ]LVWHQWQRVW YR WRONXYDZHWR QD SULPHQDWD L RFHQNDWD
QD XVRJODVHQRVWD VR RYLH SULQFLSL� YR WHNRW QD YWRUDWD SRORYLQD RG ���� JRGLQD
%D]HOVNLRW NRPLWHW ]D EDQNDUVND VXSHUYL]LMD SURSL^D 0HWRGRORJLMD ]D SULPHQD
QD RVQRYQLWH SULQFLSL ]D HILNDVQD VXSHUYL]LMD� 9R UDPNLWH QD RYDD
PHWRGRORJLMD� ]D VHNRM RG SULQFLSLWH H SURSL^DQ SDNHW RG VX^WLQVNL L
GRSROQLWHOQL NULWHULXPL� VSRUHG NRL VH FHQL QLYRWR QD SULPHQOLYRVW RGQRVQR
XVRJODVHQRVW� 6WHSHQRW QD XVRJODVHQRVW QD QDFLRQDOQLWH VXSHUYL]RUVNL
VWDQGDUGL L SUDNWLNL VR RYLH SULQFLSL VH RFHQXYD VR VOHGQLWH JUDGDFLL�
XVRJODVHQRVW� SRJROHPD XVRJODVHQRVW� QHSULPHQOLYRVW� QHXVRJODVHQRVW L GHOXPQD
QHXVRJODVHQRVW�

2YDD PHWRGRORJLMD PRCH GD VH NRULVWL RG VWUDQD QD VXSHUYL]RUVNDWD
YODVW QD SRRGGHOQD ]HPMD ]D VRSVWYHQD RFHQND QD QLYRWR QD XVRJODVHQRVW VR RYLH
SULQFLSL� NDNR L RG VWUDQD QD QDGYRUH^QL LQVWLWXFLL � 0H_XQDURGHQ PRQHWDUHQ
IRQG� 6YHWVND EDQND LWQ�� NRL YU^DW RFHQND QD XVRJODVHQRVWD VR SULQFLSLWH NDM
SRRGGHOQL ]HPML�

9R WHNRW QD RNWRPYUL� ���� JRGLQD� SR EDUDZH QD 1DURGQD %DQND QD
5HSXEOLND 0DNHGRQLMD� HNVSHUWVNL WLP VRVWDYHQ RG SUHWVWDYQLFL QD
0H_XQDURGQLRW PRQHWDUHQ IRQG L 6YHWVNDWD EDQND L]YU^L RFHQND QD QLYRWR QD
XVRJODVHQRVW QD EDQNDUVNDWD VXSHUYL]LMD YR 5HSXEOLND 0DNHGRQLMD VR
%D]HOVNLWH SULQFLSL� ]D ^WR VOHGL RVYUW YR SURGROCHQLH QD RYRM L]YH^WDM�

������ 8VRJODVHQRVW QD EDQNDUVNDWD VXSHUYL]LMD YR 5HSXEOLND 0DNHGRQLMD
VR 2VQRYQLWH SULQFLSL ]D HILNDVQD EDQNDUVND VXSHUYL]LMD

2VQRYQLWH SULQFLSL ]D HILNDVQD EDQNDUVND VXSHUYL]LMD VH SRGHOHQL YR
VOHGQLWH SRGJUXSL�



6

�� 3UHGXVORYL ]D HILNDVQD EDQNDUVND VXSHUYL]LMD�
�� /LFHQFLUDZH L RVQRYDaND VWUXNWXUD�
�� 3UXGHQWQD UHJXODWLYD L SURSL^DQL VWDQGDUGL�
�� 0HWRGL QD EDQNDUVND VXSHUYL]LMD�
�� ,QIRUPDFLL NRL VH GRVWDYXYDDW RG VWUDQD QD NRQWUROLUDQLWH

EDQNDUVNL LQVWLWXFLL�
�� )RUPDOQL RYODVWXYDZD QD VXSHUYL]RULWH�
�� 0H_XQDURGQR EDQNDUVWYR

�� 3UHGXVORYL ]D HILNDVQD EDQNDUVND VXSHUYL]LMD � 2YRM GHO H UD]UDERWHQ
SUHNX HGHQ SULQFLS NRM H SRGHOHQ QD ^HVW SRGSULQFLSL�

3ULQFLS ����� (ILNDVQLRW VLVWHP QD EDQNDUVND VXSHUYL]LMD
SRGUD]ELUD SUHFL]QR GHILQLUDQL RGJRYRUQRVWL L FHOL QD VXSHUYL]RUVNLRW
RUJDQ�

6RJODVQR ]DNRQVNDWD UHJXODWLYD� RYODVWHQD VXSHUYL]RUVND DJHQFLMD YR
5HSXEOLND 0DNHGRQLMD H 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD� 6RGUCLQDWD
QD VXSHUYL]RUVNDWD IXQNFLMD H GHILQLUDQD VR GYD RVQRYQL ]DNRQD� =DNRQRW ]D
1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD ��6O� 9HVQLN QD 50� EU� ����� �
SUHaLVWHQ WHNVW� ������ L =DNRQRW ]D EDQNL L ^WHGLOQLFL ��6O� 9HVQLN QD 50�
EU� ����� � SUHaLVWHQ WHNVW� ������� NDNR L EURMQL RGOXNL� XSDWVWYD L
VXSHUYL]RUVNL FLUNXODUL�

6RJODVQR ]DNRQVNDWD UHJXODWLYD� 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD YR UDPNLWH QD VYRLWH SUDYD L REYUVNL H RGJRYRUQD ]D RGUCXYDZH QD
VLJXUHQ L VWDELOHQ EDQNDUVNL VLVWHP� ^WR YRHGQR SUHWVWDYXYD L QHM]LQD RVQRYQD
FHO�

3ULQFLS ����� 2YODVWHQLRW VXSHUYL]RUVNL RUJDQ WUHED GD SRVHGXYD
RSHUDWLYQD QH]DYLVQRVW L DGHNYDWQL UHVXUVL�

1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD H VDPRVWRMQD LQVWLWXFLMD� NRMD
VRJODVQR SRVWRMQDWD ]DNRQVND UHJXODWLYD H QH]DYLVQD YR L]YU^XYDZHWR QD VYRLWH
IXQNFLL� YNOXaXYDM`L JR L L]YU^XYDZHWR QD VXSHUYL]RUVNDWD IXQNFLMD� =D
L]YU^HQLWH NRQWUROL YR QHM]LQD QDGOHCQRVW L SUH]HPHQLWH PHUNL� 1DURGQD
%DQND QD 5HSXEOLND 0DNHGRQLMD GYDSDWL JRGL^QR JR L]YHVWXYD 6REUDQLHWR L
9ODGDWD QD 5HSXEOLND 0DNHGRQLMD�

9R UDPNLWH QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD VXSHUYL]RUVNDWD
IXQNFLMD VH L]YU^XYD SUHNX SRVHEHQ RUJDQL]DFLRQHQ GHO � 'LUHNFLMD ]D
VXSHUYL]LMD YR aLM VRVWDY YOHJXYDDW VOHGQLWH RUJDQL]DFLRQL HGLQLFL� 2WVHN ]D
VXSHUYL]RUVND NRQWUROD� 2WVHN ]D YRQWHUHQVND VXSHUYL]LMD� 2WVHN ]D
PHWRGRORJLL� 2WVHN ]D NRQ]HUYLUDZH� PRQLWRULQJ L VSURYHGXYDZH QD PHUNLWH�
2WVHN ]D RS^WL VXSHUYL]RUVNL UDERWL L 2WVHN ]D NRQWUROD QD SULPHQD QD
SURSLVL� �$QHNV EU���

3ULQFLS ����� 1HRSKRGQR H SRVWRHZH QD DGHNYDWQD UHJXODWLYQD UDPND
QD EDQNDUVND VXSHUYL]LMD� YNOXaXYDM`L L UHJXODWLYD NRMD VH RGQHVXYD ]D
RVQRYDZH QD QRYL EDQNDUVNL LQVWLWXFLL�

9OH]RW QD QRYL EDQNDUVNL LQVWLWXFLL YR EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD H VWURJR UHJXOLUDQ SURFHV� =DNRQVNDWD UDPND SUHGYLGXYD
RVQRYDZH L UDERWD QD GYD YLGD EDQNDUVNL LQVWLWXFLL� EDQNL L ^WHGLOQLFL�
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=DNRQRW ]D EDQNL L ^WHGLOQLFL L VRRGYHWQLWH SRG]DNRQVNL DNWL JL SURSL^XYDDW
RVQRYQLWH NULWHULXPL L SURFHGXUL ]D L]GDYDZH GR]YROL ]D QLYQR RVQRYDZH L
UDERWD YR 5HSXEOLND 0DNHGRQLMD�

,VWR WDND� =DNRQRW ]D EDQNL L ^WHGLOQLFL� VRRGYHWQLWH VXSHUYL]RUVNL
RGOXNL L VXSHUYL]RUVNL SURFHGXUL JR SURSL^XYDDW QDaLQRW QD L]YU^XYDZH QD
VXSHUYL]RUVNDWD NRQWUROD� RWNDNR EDQNLWH L ^WHGLOQLFLWH `H ]DSRaQDW GD
UDERWDW�

3ULQFLS ����� 1HRSKRGQR H SRVWRHZH QD DGHNYDWQD UHJXODWLYQD UDPND
QD EDQNDUVND VXSHUYL]LMD� YNOXaXYDM`L L UHJXODWLYD NRMD VH RGQHVXYD QD
SUH]HPDZH NRUHNWLYQL PHUNL ]DUDGL SRVWLJQXYDZH QD XVRJODVHQRVW VR
]DNRQVNDWD UHJXODWLYD�

*RUHVSRPHQDWDWD ]DNRQVND UDPND t GDYD FHORVQR RYODVWXYDZH QD 1DURGQD
%DQND QD 5HSXEOLND 0DNHGRQLMD ]D SUH]HPDZH QD NRUHNWLYQL PHUNL VSUHPD
EDQNDUVNLWH LQVWLWXFLL aLH UDERWHZH QH H XVRJODVHQR VR ]DNRQVNDWD UHJXODWLYD�
=DNRQVNDWD UHJXODWLYD SUHGYLGXYD ^LURN GLMDSD]RQ QD NRUHNWLYQL PHUNL VSUHPD
EDQNDUVNLWH LQVWLWXFLL NDM NRL VH NRQVWDWLUDQL QHXVRJODVHQRVWL VR ]DNRQVNDWD
UHJXODWLYD L VR SURSL^DQLWH VXSHUYL]RUVNL VWDQGDUGL L SURFHGXUL ]D
RGQHVXYDZH QD EDQNDUVNLWH LQVWLWXFLL�

3ULQFLS ����� 1HRSKRGQR H SRVWRHZH QD DGHNYDWQD UHJXODWLYQD UDPND
QD EDQNDUVND VXSHUYL]LMD� YNOXaXYDM`L L UHJXODWLYD ]D SUDYQD ]D^WLWD QD
VXSHUYL]RULWH�

2YRM SULQFLS H YJUDGHQ YR ]DNRQVNDWD UHJXODWLYD QD 5HSXEOLND
0DNHGRQLMD SUL ^WR VXSHUYL]RULWH SUL YU^HZHWR QD VXSHUYL]RUVNDWD IXQNFLMD
VH VDPRVWRMQL L SUDYQR ]D^WLWHQL�

3ULQFLS ����� 5D]PHQD QD LQIRUPDFLL PH_X VXSHUYL]RUVNLWH YODVWL L
REH]EHGXYDZH GRYHUOLYRVW QD LQIRUPDFLLWH NRL VH UD]PHQXYDDW�

6RJODVQR =DNRQRW ]D 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD� 1DURGQD
EDQND PRCH GD GRELYD LQIRUPDFLL RG VXSHUYL]RUVNLWH RUJDQL RG GUXJL ]HPML�
RGQRVQR GD LP GDYD LQIRUPDFLL QD VXSHUYL]RUVNLWH RUJDQL RG GUXJL ]HPML ]D
VXSHUYL]LMDWD QD PH_XQDURGQR DNWLYQL EDQNL� ,QIRUPDFLLWH NRL VH UD]PHQXYDDW
SUHWVWDYXYDDW VOXCEHQD WDMQD� ,VWR WDND� 1DURGQD EDQND PRCH GD RGREUL
WHUHQVND NRQWUROD QD VWUDQVND EDQND LOL ILOLMDOD QD VWUDQVND EDQND YR
5HSXEOLND 0DNHGRQLMD RG VWUDQD QD VXSHUYL]RUVNLWH RUJDQL QD ]HPMDWD YR NRMD VH
QDR_D VHGL^WHWR QD EDQNDWD RVQRYDa�

�� /LFHQFLUDZH L RVQRYDaND VWUXNWXUD � 2YRM GHO H UD]UDERWHQ SUHNX
VOHGQLWH aHWLUL SULQFLSL�

3ULQFLS �� $NWLYQRVWLWH NRL PRCDW GD JL L]YU^XYDDW
LQVWLWXFLLWH NRL VH OLFHQFLUDQL L VH SUHGPHW QD VXSHUYL]LMD WUHED GD
ELGDW SUHFL]QR GHILQLUDQL L XSRWUHEDWD QD ]ERURW “ EDQND” YR QD]LYRW
WUHED GD H VWURJR NRQWUROLUDQD�

=DNRQRW ]D EDQNL L ^WHGLOQLFL JL GHILQLUD EDQNDUVNLWH UDERWL NRL
PRCDW GD VH L]YU^XYDDW RG VWUDQD QD EDQNLWH L ^WHGLOQLFLWH� 3UDYQL L
IL]LaNL OLFD NRL QHPDDW GR]YROD ]D UDERWD QD EDQND QH VPHDW GD YU^DW
EDQNDUVNL UDERWL� 'RNRONX 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD XWYUGL
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GHND EDQNDWD YU^L EDQNDUVNL UDERWL ]D NRL QHPD GR]YROD� 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD� SUHG QDGOHCQLRW VXG EDUD EUL^HZH QD WLH EDQNDUVNL
UDERWL RG VXGVNLRW LOL WUJRYVNLRW UHJLVWDU L MD XNLQXYD VRJODVQRVWD ]D
LPHQXYDZH UDERWRYRGHQ RUJDQ QD EDQNDWD�

,VWR WDND� SUDYQL L IL]LaNL OLFD NRL QHPDDW GR]YROD ]D UDERWD QD EDQND�
RGQRVQR ^WHGLOQLFD� YR QD]LYRW QH VPHDW GD VRGUCDW ]ERURYL NRL XSDWXYDDW QD
YU^HZH QD EDQNDUVNL UDERWL� 8SUDYDWD ]D MDYQL SULKRGL RSUHGHOXYD URN YR NRM
SUDYQRWR LOL IL]LaNRWR OLFH H GROCQR GD L]YU^L SURPHQD QD QD]LYRW� 'RNRONX
YR XWYUGHQLRW URN� QH JR SURPHQDW QD]LYRW� 8SUDYDWD ]D MDYQL SULKRGL EDUD
EUL^HZH QD WLH ]ERURYL RG UHJLVWDURW YR NRM H ]DSL^DQ�

3ULQFLS �� ,QVWLWXFLMDWD NRMD L]GDYD GR]YROD ]D RVQRYDZH L
UDERWD QD EDQND� SURSL^XYD NULWHULXPL ]D OLFHQFLUDZH� YU] aLMD RVQRYD
PRCH GD VH RGELH EDUDZHWR ]D L]GDYDZH GR]YROD ]D UDERWD QD EDQND�
3URFHGXUDWD ]D OLFHQFLUDZH WUHED GD JL VRGUCL PLQLPXP VOHGQLWH
HOHPHQWL� RFHQND QD DNFLRQHUVNDWD VWUXNWXUD QD EDQNDWD� RFHQND QD
DGHNYDWQRVWD QD PHQD[HUVNLRW WLP� RFHQND QD RSHUDWLYQLRW SODQ L
VLVWHPLWH QD YQDWUH^QD NRQWUROD� RFHQND QD SURHNFLMDWD QD ILQDQVLVNDWD
VRVWRMED L NDSLWDOQDWD ED]D� EDUDZH QD SUHWKRGQD VRJODVQRVW RG
VXSHUYL]RUVNLRW RUJDQ QD PDWLaQDWD ]HPMD YR VOXaDM NRJD VWUDQVND EDQND
RVQRYD EDQND YR ]HPMDWD�

=DNRQRW ]D 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD� =DNRQRW ]D EDQNL L
^WHGLOQLFL� VRRGYHWQLWH SRG]DNRQVNL DNWL NDNR L 8SDWVWYRWR VR SULUDaQLN ]D
OLFHQFLUDZH MD VRaLQXYDDW RVQRYQDWD UDPND VR NRMD VH UHJXOLUD SURFHVRW QD
OLFHQFLUDZH� 6R RYDD ]DNRQVND UDPND VH SURSL^DQL RVQRYQLWH XVORYL L
NULWHULXPL NRL WUHED GD VH LVSROQDW ]D GD VH GRELH GR]YROD ]D RVQRYDZH L UDERWD
QD EDQND� L WRD� LVSROQXYDZH QD SURSL^DQLRW NDSLWDOHQ FHQ]XV� RFHQND QD
DGHNYDWQRVWD QD DNFLRQHUVNDWD VWUXNWXUD� RFHQND QD VWUXaQRVWD L
NRPSHWHQWQRVWD QD UDERWRYRGQLRW RUJDQ QD EDQNDWD� RFHQND QD RUJDQL]DFLRQDWD
VWUXNWXUD L LQWHUQLWH VLVWHPL QD EDQNDWD YR RVQRYDZH� RFHQND QD LGQLWH
DNWLYQRVWL QD EDQNDWD YR RVQRYDZH SUHNX DQDOL]D QD SRGQHVHQLRW HODERUDW�
RFHQND QD RVQRYDQRVWD L UHDOQRVWD QD SRGJRWYHQLWH SURHNFLL QD LGQRWR
UDERWHZH QD EDQNDWD LWQ� 3UL RVQRYDZH QD ILOLMDOD QD VWUDQVND EDQND� VH
SUHGYLGHQL L SRVHEQL NULWHULXPL VSRUHG NRL VH FHQL ERQLWHWRW QD VWUDQVNDWD
EDQND NRMD RVQRYD EDQNDUVND LQVWLWXFLMD YR 5HSXEOLND 0DNHGRQLMD�

3ULQFLS �� 2YODVWHQLRW VXSHUYL]RUVNL RUJDQ WUHED GD LPD ]DNRQVNR
SUDYR L LQVWUXPHQWL ]D XYLG YR SURPHQLWH QD DNFLRQHUVNDWD VWUXNWXUD QD
EDQNDWD� NDNR L PRCQRVW ]D RGELYDZH L SRQL^WXYDZH QD RGUHGHQD
WUDQVDNFLMD VR NRMD VH L]YU^XYD ]QDaLWHOQD SURPHQD QD DNFLRQHUVNDWD
VWUXNWXUD L NRQWUROQLRW LQWHUHV YR EDQNDWD�

3RVWRHaNDWD ]DNRQVND UHJXODWLYD REH]EHGXYD ]QDaLWHOQD
WUDQVSDUHQWQRVW QD VRSVWYHQLaNDWD VWUXNWXUD QD EDQNLWH� RG DVSHNW QD
RVWYDUXYDZH QD NRQWUROQLRW LQWHUHV YR EDQNDWD�

=DNRQRW ]D EDQNL L ^WHGLOQLFL L 2GOXNDWD ]D GRNXPHQWDFLMDWD L
SRVWDSNDWD ]D L]GDYDZH QD VRJODVQRVWL VSRUHG RGUHGELWH QD =DNRQRW ]D EDQNL L
^WHGLOQLFL �“6O� 9HVQLN QD 50“ EU� ������ ����� L ������ MD SURSL^XYDDW
SURFHGXUDWD ]D EDUDZH VRJODVQRVW RG 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD
]D SURPHQD QD VRSVWYHQLaNDWD VWUXNWXUD QD DNFLLWH VR SUDYR QD XSUDYXYDZH VR
EDQNDWD� 3RVWDSNDWD ]D EDUDZH VRJODVQRVW ]D SURPHQD QD VRSVWYHQLaNDWD
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VWUXNWXUD QD DNFLL VR SUDYR QD XSUDYXYDZH SUHGYLGXYD DQDOL]D QD QL]D SRGDWRFL
YR YUVND VR RVQRYDaLWH� NDNR ^WR VH� UHYL]RUVNL L]YH^WDL ]D SRVOHGQLWH GYH
JRGLQL RG UDERWHZHWR QD RVQRYDaRW� L]MDYL ]D SRWHNORWR QD NDSLWDORW� L]MDYL ]D
NDSLWDOQD� URGQLQVND L XSUDYXYDaND SRYU]DQRVW VR GUXJL RVQRYDaL� GRNXPHWDFLMD
]D SRWNUHSD QD QHRSWRYDUHQRVW QD LPRWRW QD RVQRYDaLWH VR REYUVNL VSUHPD
GUCDYDWD� L GUXJL SRGDWRFL�

6RJODVQR VRRGYHWQLWH ]DNRQVNL RGUHGEL� EDQNDWD QH PRCH GD L]YU^L
SURPHQD QD VRSVWYHQLaNDWD VWUXNWXUD YR QHM]LQDWD DNFLRQHUVND NQLJD� EH]
SUHWKRGQD VRJODVQRVW QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD� 'RNRONX
EDQNDWD SRVWDSL VSURWLYQR QD RYDD RGUHGED� L]YU^HQDWD SURPHQD QD
VRSVWYHQLaNDWD VWUXNWXUD QD DNFLLWH VR SUDYR QD XSUDYXYDZH VH VPHWD ]D
QL^WRYQD�

3ULQFLS �� 2YODVWHQLRW VXSHUYL]RUVNL RUJDQ SURSL^XYD NULWHULXPL
]D RFHQND QD WUDQVDNFLLWH QD SULSRMXYDZH L LQYHVWLUDZD RG VWUDQD QD
EDQNLWH� ]DUDGL NRQWUROD QD UL]LNRW QD NRM WLH VH L]ORCXYDDW SUHNX
SRYU]DQLWH VXEMHNWL L VR]GDYDZH QD XVORYL ]D HILNDVQD VXSHUYL]LMD QD
QLYQRWR UDERWHZH�

1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD RVWYDUXYD UHJXODWRUQR YOLMDQLH
YU] LQYHVWLFLRQDWD SROLWLND QD EDQNLWH� SUHNX SURSL^XYDZH QD RGUHGHQL
OLPLWL YR LQYHVWLUDZHWR QD EDQNLWH YU] RVQRYD QD NDSLWDOQLWH YORCXYDZD YR
GUXJL VXEMHNWL L YR RVQRYQL VUHGVWYD� ,VWR WDND� ]DGROCLWHOQR H GRELYDZHWR
GR]YROD RG 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD YR SURFHVRW QD SULSRMXYDZH
QD HGQD EDQND NRQ GUXJD� NRH NDNR L VSRMXYDZHWR� SRGHOEDWD L L]GYRMXYDZHWR
SUHWVWDYXYDDW VWDWXVQD L]PHQD QD EDQNDWD L SRGOHCDW QD GRELYDZH GR]YROD RG
VWUDQD QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD� ,VWR WDND� QHRSKRGQD H
SUHWKRGQD VRJODVQRVW SUL RVQRYDZH QD EDQND L RWYRUDZH QD ILOLMDOD LOL
SUHWVWDYQL^WYR YR ]HPMDWD LOL VWUDQVWYR� NDNR L SUL NXSXYDZH DNFLL YR GUXJD
EDQND� =D VHNRM RG RYLH SRRGGHOQL VOXaDL� 1DURGQD %DQND QD 5HSXEOLND
0DNHGRQLMD SURSL^XYD NULWHULXPL VSRUHG NRL VH FHQL RSUDYGDQRVWD RG
VSURYHGXYDZHWR QD VRRGYHWQDWD SRVWDSND� SULWRD LPDM`L JL SUHGYLG HIHNWLWH
YU] SRRGGHOQDWD EDQND� NDNR L YU] EDQNDUVNLRW VLVWHP YR FHOLQD� ,VWR WDND�
1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD SURSL^XYD OLPLW RG ��� VR NRM VH
RJUDQLaXYD LQYHVWLUDZHWR QD EDQNDWD YR RVQRYQL VUHGVWYD L NDSLWDOQL GHORYL
YR GUXJL VXEMHNWL YR RGQRV QD JDUDQWQLRW NDSLWDO QD EDQNDWD� 2G GUXJD VWUDQD�
SRHGLQHaQRWR NDSLWDOQR YORCXYDZH QD EDQNDWD YR GUXJ VXEMHNW VH RJUDQLaXYD QD
QLYR RG ��� RG NDSLWDORW QD WRM VXEMHNW� VR ^WR VH RJUDQLaXYD PRCQRVWD RG
RVWYDUXYDZH QD ]QDaLWHOQR XSUDYXYDaNR L NRQWUROQR SUDYR YU] WRM VXEMHNW L VR
WRD VH VWDYD SULPDW QD L]YU^XYDZH QD EDQNDUVNL UDERWL RG VWUDQD QD
EDQNDUVNLWH LQVWLWXFLL�

�� 3UXGHQWQD UHJXODWLYD L SURSL^DQL VWDQGDUGL � 2YRM GHO H UD]UDERWHQ
SUHNX VOHGQLWH GHVHW SULQFLSL�

3ULQFLS �� 2YODVWHQLRW VXSHUYL]RUVNL RUJDQ SURSL^XYD PLQLPDOQD
VWDSND QD DGHNYDWQRVW QD NDSLWDO� NRMD JL UHIOHNWLUD UL]LFLWH
LQYROYLUDQL YR UDERWHZHWR QD EDQNLWH L JL GHILQLUD RVQRYQLWH
NRPSRQHQWL QD NDSLWDO� LPDM`L MD SUHGYLG VSRVREQRVWD ]D DSVRUELUDZH QD
]DJXELWH� =D PH_XQDURGQR DNWLYQLWH EDQNL� VWDSNDWD QD DGHNYDWQRVW QD
NDSLWDO QH PRCH GD ELGH SRQLVND RG SURSL^DQDWD VWDSND VR %D]HOVNDWD
.DSLWDOQD 6SRJRGED� YR YLVLQD RG ���
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1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD MD SURSL^XYD PHWRGRORJLMDWD ]D
XWYUGXYDZH QD RVQRYQLWH NRPSRQHQWL L SUHVPHWNDWD QD JDUDQWQLRW NDSLWDO�
UL]LaQR SRQGHULUDQDWD DNWLYD L VWDSNDWD QD DGHNYDWQRVW QD NDSLWDO�
3RVWRHaNDWD PHWRGRORJLMD QD SUHVPHWND QD VWDSNDWD QD DGHNYDWQRVW QD NDSLWDO
JR LQNRUSRULUD VDPR NUHGLWQLRW UL]LN� NDNR GRPLQDQWHQ UL]LN LQYROYLUDQ YR
UDERWHZHWR QD EDQNLWH�

%DQNLWH VH GROCQL GD JR XVRJODVDW REHPRW QD VYRHWR UDERWHZH QD QDaLQ
^WR L]QRVRW QD JDUDQWQLRW NDSLWDO QH VPHH GD ELGH SRPDO RG �� RG UL]LaQR
SRQGHULUDQDWD DNWLYD QD EDQNLWH� =DUDGL REH]EHGXYDZH QD VLJXUQRVWD L
VWDELOQRVWD QD EDQNDUVNLRW VLVWHP� 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD
PRCH QD RGGHOQL EDQNL GD LP SURSL^H SRYLVRN SURFHQW RG SURSL^DQDWD VWDSND
RG ��� QR QH SRYH`H RG ����

3ULQFLS �� 6X^WLQVNL VHJPHQW QD VXSHUYL]RUVNDWD IXQNFLMD H
QH]DYLVQD RFHQND QD SROLWLNLWH� SURFHGXULWH L SUDNWLNLWH QD EDQNLWH�
SRYU]DQL VR RGREUXYDZH QD NUHGLWL L GUXJL LQYHVWLFLL L XSUDYXYDZHWR VR
NUHGLWQRWR L LQYHVWLFLRQRWR SRUWIROLR QD EDQNLWH�

=DGROCLWHOHQ HOHPHQW QD VXSHUYL]RUVNDWD NRQWUROD QD 1DURGQD %DQND
QD 5HSXEOLND 0DNHGRQLMD H RFHQND QD DGHNYDWQRVWD QD SL^DQLWH SROLWLNL�
SURFHGXUL L SUDNWLNL QD EDQNLWH SUL RGREUXYDZH QD NUHGLWL L GUXJL YLGRYL QD
SODVPDQL� NDNR L XSUDYXYDZHWR VR QLY� 3UL WRD� SRVHEQR ]QDaDHQ DVSHNW H
RFHQNDWD QD DGHNYDWQRVWD QD SURFHGXULWH SUL RGREUXYDZH QD NUHGLWLWH� RG
DVSHNW QD DQDOL]D L RFHQND QD NUHGLWQDWD VSRVREQRVW QD ]DHPREDUDWHORW�
VOHGHZH QD NRULVWHZHWR QD NUHGLWLWH L XSUDYXYDZHWR VR QLY L VR GUXJLWH YLGRYL
SODVPDQL QD EDQNDWD� SUH]HPDZH QD SRWUHEQL PHUNL ]D SRGREUXYDZH QD
SHUIRUPDQVLWH QD NUHGLWQRWR L LQYHVWLFLRQRWR SRUWIROLR QD EDQNLWH L GU�

3ULQFLS �� 2G RVREHQR ]QDaHZH SUL YU^HZHWR QD VXSHUYL]RUVNDWD
IXQNFLMD H RFHQND QD DGHNYDWQRVWD QD SROLWLNLWH� SURFHGXULWH L
SUDNWLNDWD QD EDQNLWH� YR YUVND VR DQDOL]D L RFHQND QD NYDOLWHWRW QD
DNWLYDWD L DGHNYDWQRVWD QD L]GYRHQLWH SRVHEQL UH]HUYL ]D SRWHQFLMDOQL
]DJXEL�

2VQRYQDWD UDPND QD SROLWLNLWH� SURFHGXULWH L SUDNWLNDWD QD EDQNLWH ]D
RFHQND QD NYDOLWHWRW QD DNWLYDWD L DGHNYDWQRVWD QD L]GYRHQLWH SRVHEQL UH]HUYL
H SRVWDYHQD RG VWUDQD QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD VR 2GOXNDWD
]D NODVLILNDFLMD QD DNWLYQLWH ELODQVQL L YRQELODQVQL VWDYNL QD EDQNLWH L
^WHGLOQLFLWH VSRUHG VWHSHQRW QD QLYQDWD UL]LaQRVW �“6O� 9HVQLN QD 50“ EU�
������ ������ ����� L ������ L 2GOXNDWD ]D YLVLQDWD L QDaLQRW QD IRUPLUDZH
SRVHEQD UH]HUYD QD EDQNLWH L ^WHGLOQLFLWH ��6O� 9HVQLN QD 50�EU������ L
������� 6RJODVQR RYDD ]DNRQVND UDPND� RFHQNDWD QD NYDOLWHWRW QD DNWLYDWD VH
VSURYHGXYD YU] RVQRYD QD RFHQND L NODVLILNDFLMD QD UL]LaQRVWD QD VHNRH
SRHGLQHaQR SREDUXYDZD QD EDQNDWD YR HGQD RG VOHGQLWH UL]LaQL NDWHJRULL� $� %�
9� * L ' L L]GYRMXYDZH QD VRRGYHWQL SRVHEQL UH]HUYL VSRUHG VWDSND RG ��� ����
���� ��� L ����� UHVSHNWLYQR�

.RQWURODWD QD NYDOLWHWRW QD DNWLYDWD L DGHNYDWQRVWD QD L]GYRHQLWH
SRVHEQL UH]HUYL QD EDQNLWH VH VSURYHGXYD RG VWUDQD QD 1DURGQD %DQND QD
5HSXEOLND 0DNHGRQLMD SUHNX QHSRVUHGQL VXSHUYL]RUVNL NRQWUROL� NDNR L VR
SHUPDQHWQR YRQWHUHQVNR VOHGHZH QD EDQNLWH� 7XND WUHED VH LVWDNQH GHND
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD LPD YRVSRVWDYHQR &HQWUDOHQ NUHGLWHQ
UHJLVWDU NRM VRGUCL SRGDWRFL ]D ]DGROCHQRVWD QD SRHGLQHaQL VXEMHNWL VSUHPD
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EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� %DQNLWH LPDDW SRVWRMDQ HOHNWURQVNL SULVWDS
GR SRGDWRFLWH RG 5HJLVWDURW ^WR LP RYR]PRCXYD GRELYDZH QD UHOHYDQWQL
LQIRUPDFLL SUL SURFHVRW QD NUHGLWQR RGOXaXYDZH ^WR LPD VYRH YOLMDQLH YU]
YNXSQRWR XQDSUHGXYDZH QD NUHGLWQLWH SUDNWLNL L SURFHGXUL QD PDNHGRQVNLWH
EDQNL�

3ULQFLS �� =DGROCLWHOHQ VHJPHQW QD VXSHUYL]RUVNDWD NRQWUROD H
RFHQND QD DGHNYDWQRVWD QD PHQD[PHQW LQIRUPDFLRQLWH VLVWHPL QD
EDQNLWH� RG DVSHNW QD LGHQWLILNXYDZH QD NRQFHQWUDFLLWH YR UDPNLWH QD
NUHGLWQRWR SRUWIROLR� LVWR WDND� RYODVWHQLRW VXSHUYL]RUVNL RUJDQ
SURSL^XYD SUXGHQWQL OLPLWL� VR NRL VH RJUDQLaXYD NUHGLWQDWD L]ORCHQRVW
VSUHPD SRHGLQHaHQ NRPLWHQW� LOL SRYU]DQL VXEMHNWL�

%LWHQ VHJPHQW YR DQDOL]DWD QD NYDOLWHWRW QD DNWLYDWD H RFHQNDWD QD
DGHNYDWQRVWD QD PHQD[PHQW LQIRUPDFLRQLWH VLVWHPL QD EDQNDWD� RG DVSHNW QD
LGHQWLILNXYDZH L VOHGHZH QD NUHGLWQLWH NRQFHQWUDFLL� SR RGGHOQL NRPLWHQWL�
SRYU]DQL VXEMHNWL� YQDWUH^QL OLFD� NUHGLWQL NRQFHQWUDFLL SR VWRSDQVNL
GHMQRVWL L UHJLRQDOQD NUHGLWQD NRQFHQWUDFLMD�

=DUDGL ]D^WLWD RG NRQFHQWUDFLMD QD UL]LFL NDM SRRGGHOQL NRPLWHQWL� D
SUHG Vp NDM SRYU]DQLWH VXEMHNWL� EDQNLWH LPDDW ]DNRQVND REYUVND GD L]JUDGDW
VLVWHP ]D LGHQWLILFLUDZH L VOHGHZH QD SRYU]DQRVWD QD NRPLWHQWLWH SRPH_X
VHEH� VR DNFLRQHULWH L VR YQDWUH^QLWH OLFD QD EDQNLWH� aLMD RFHQND H VRVWDYHQ
HOHPHQW QD VXSHUYL]RUVNLWH SURFHGXUL NRL VH RGQHVXYDDW QD DQDOL]D L RFHQND QD
NYDOLWHWRW QD DNWLYDWD� %DQNLWH VH GROCQL GD YRGDW VPHWND YNXSQDWD NUHGLWQD
L]ORCHQRVW VSUHPD SRRGGHOQL NRPLWHQWL GD VH GYLCL YR UDPNLWH QD
SURSL^DQLWH OLPLWL� L WRD� NUHGLWQDWD L]ORCHQRVW VSUHPD SRHGLQHaHQ
]DHPREDUDWHO QH VPHH GD L]QHVXYD SRYH`H RG ��� RG JDUDQWQLRW NDSLWDO�
NUHGLWQDWD L]ORCHQRVW QD EDQNDWD VSUHPD ]DHPREDUDWHO NRM LVWRYUHPHQR H L
DNFLRQHU QD EDQNDWD VR QDG �� RG DNFLLWH VR SUDYR QD XSUDYXYDZH H RJUDQLaHQD
QD QLYR RG ��� YR RGQRV QD JDUDQWQLRW NDSLWDO QD EDQNDWD� NUHGLWQDWD
L]ORCHQRVW VSUHPD SRHGLQHaQR YQDWUH^QR OLFH H RJUDQLaHQR QD QLYR RG �� RG
JDUDQWQLRW NDSLWDO QD EDQNDWD� JROHP NUHGLW H SRHGLQHaHQ NUHGLW VSUHPD
RGGHOHQ ]DHPREDUDWHO� NRM L]QHVXYD QDG ��� RG JDUDQWQLRW NDSLWDO QD EDQNDWD�
VHYNXSQLRW L]QRV QD JROHPLWH NUHGLWL QH VPHH GD JR QDGPLQH WULNUDWQLRW L]QRV
QD JDUDQWQLRW NDSLWDO QD EDQNDWD� VHYNXSQLRW L]QRV QD VLWH NUHGLWL RGREUHQL QD
YQDWUH^QL OLFD L DNFLRQHUL QD EDQNDWD QH VPHH GD JR QDGPLQH L]QRVRW QD
JDUDQWQLRW NDSLWDO QD EDQNDWD�

3ULQFLS ��� =D GD VH VSUHaDW PRCQLWH ]ORXSRWUHEL YR UDERWHZHWR
QD EDQNDWD� NRL SURL]OHJXYDDW RG NUHGLWLUDZHWR QD SRYU]DQLWH VXEMHNWL�
RYODVWHQLRW VXSHUYL]RUVNL RUJDQ SURSL^XYD SUXGHQWQL VWDQGDUGL L
SURFHGXUL ]D VOHGHZH L NRQWUROD QD L]ORCHQRVWD QD UL]LNRW NRM SURL]OHJXYD
RG NUHGLWLUDZHWR QD SRYU]DQL VXEMHNWL�

3RVWRHaNDWD ]DNRQVND UHJXODWLYD JL GHILQLUD RVQRYLWH VSRUHG NRL GYD
VXEMHNWD VH WUHWLUDDW ]D NDSLWDOQR� XSUDYXYDaNL L URGQLQVNL SRYU]DQL� %DQNLWH
VH GROCQL GD L]JRWYDW L SRVWRMDQR GD DCXULUDDW HYLGHQFLMD ]D VLWH SRYU]DQL
VXEMHNWL� QLYQDWD YNXSQD NUHGLWQD L]ORCHQRVW� GRNXPHQWDFLMDWD ]D
VRSVWYHQLaNDWD VWUXNWXUD L VRVWDYRW QD RUJDQLWH QD XSUDYXYDZH QD SRVWRHaNLWH
NRPLWHQWL QD EDQNDWD� %DQNLWH VH GROCQL HGQD^ JRGL^QR GR 1DURGQD %DQND QD
5HSXEOLND 0DNHGRQLMD GD GRVWDYDW L]MDYL RG YQDWUH^QLWH OLFD L DNFLRQHULWH QD
EDQNDWD VR QDG �� DNFLL VR SUDYR QD XSUDYXYDZH ]D QLYQDWD SRYU]DQRVW VR
NRPLWHQWLWH QD EDQNDWD� ,]YH^WDLWH ]D YNXSQDWD NUHGLWQD L]ORCHQRVW VSUHPD
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SRYU]DQLWH VXEMHNWL VH GRVWDYXYDDW RG VWUDQD QD EDQNLWH GR 1DURGQD %DQND QD
5HSXEOLND 0DNHGRQLMD� QD NYDUWDOQD RVQRYD�

.UHGLWLWH QD RVQRYDaLWH� YQDWUH^QLWH OLFD L OLFDWD SRYU]DQL VR QLY QH
PRCH GD VH RGREUXYDDW SR SRSRYROQL XVORYL RG NUHGLWLWH NRL LP VH RGREUXYDDW
QD GUXJLWH ]DHPREDUDWHOL�

3ULQFLS ��� 2YODVWHQLRW VXSHUYL]RUVNL RUJDQ SURSL^XYD REYUVND�
VSRUHG NRMD EDQNLWH VH GROCQL GD UDVSRODJDDW VR DGHNYDWQL SROLWLNL L
SURFHGXUL ]D LGHQWLILNXYDZH� VOHGHZH L NRQWUROD QD UL]LNRW QD ]HPMDWD L
UL]LNRW QD WUDQVIHU YR QLYQDWD PH_XQDURGQD NUHGLWQD L LQYHVWLFLRQD
DNWLYQRVW� NDNR L VWDQGDUGL ]D L]GYRMXYDZH QD VRRGYHWQL UH]HUYL ]D
SRNULYDZH QD SRWHQFLMDOQLWH ]DJXEL NRL SURL]OHJXYDDW RG RYLH YLGRYL
UL]LFL�

$NWLYQRVWD QD PDNHGRQVNLWH EDQNL H JODYQR ORFLUDQD YR UDPNLWH QD
PDNHGRQVNDWD HNRQRPLMD� SUHNX REH]EHGXYDZH NUHGLWQD SRGGU^ND QD PDNHGRQVNL
VXEMHNWL� 2YD YR QDMJROHPD PHUD SURL]OHJXYD RG QLVNDWD NDSLWDOQD ED]D QD
EDQNLWH� NDNR L RG SRVWRHaNDWD ]DNRQVND UDPND� NRMD QH GR]YROXYD VORERGHQ L]YR]
QD NDSLWDO QD GRPD^QL UH]LGHQWL� 9R VHJD^QLWH RNROQRVWL� PH_XQDURGQDWD
DNWLYQRVW QD PDNHGRQVNLWH EDQNL VH VRVWRL� SUHG Vp� YR SODVPDQL QD GHYL]QL
VUHGVWYD YR NRUHVSRGHQWQLWH VWUDQVNL EDQNL� QDMaHVWR RG ]HPMLWH RG JUXSDWD QD
OECD� 2WWXND� GRVHJD QH H SURMDYHQD QXCQRVW RG DSOLFLUDZH QD UL]LNRW QD
]HPMDWD L UL]LNRW QD WUDQVIHU L L]GYRMXYDZHWR QD VRRGYHWQL UH]HUYDFLL ]D
SRNULYDZH QD SRWHQFLMDOQLWH ]DJXEL NRL EL SURL]OHJOH RG RYLH GYD YLGD UL]LFL�

3ULQFLS ��� 2YODVWHQLRW VXSHUYL]RUVNL RUJDQ SURSL^XYD REYUVND�
VSRUHG NRMD EDQNLWH VH GROCQL GD UDVSRODJDDW VR VRRGYHWQL VLVWHPL ]D
PHUHZH� VOHGHZH L NRQWUROD QD SD]DUQLWH UL]LFL� LVWR WDND� RYODVWHQLRW
VXSHUYL]RUVNL RUJDQ LPD RYODVWXYDZH GD SURSL^H L VRRGYHWQL OLPLWL L
VWDQGDUGL NRL VH RGQHVXYDDW QD XSUDYXYDZHWR VR SD]DUQLWH UL]LFL�

$NWLYQRVWLWH QD PDNHGRQVNLWH EDQNL LQYROYLUDDW QH]QDaLWHOQR XaHVWYR
QD SD]DUQL UL]LFL YR VYRHWR UDERWHZH� 1HNRONX SRJROHPL EDQNL UDVSRODJDDW VR
GHYL]QL ILQDQVLVNL LQVWUXPHQWL NRL ^WR EDQNLWH JL aXYDDW ]D RGUCXYDZH QD
VYRMDWD OLNYLGQRVW� RGQRVQR PRWLYRW ]D GUCHZH QD RYLH LQVWUXPHQWL QH H
RVWYDUXYDZH QD GRELYND VR QLYQRWR WUJXYDZH� 'HYL]QLWH WUDQVDNFLL QD EDQNLWH
JODYQR VH RGQHVXYDDW QD L]YU^XYDZH QD SOD`DZD ]D VPHWND QD NRPLWHQWL� D
GRGHND VSURYHGXYDZHWR QD forward WUDQVDNFLL RG ELOR NRM YLG H QD SRaHWQR QLYR�

.DNR SRVHEHQ YLG QD SD]DUHQ UL]LN� NRM 1DURGQD %DQND QD 5HSXEOLND
0DNHGRQLMD JR UHJXOLUD H NXUVQLRW UL]LN� =DNRQVNDWD UDPND ]D UHJXOLUDZH QD
NXUVQLRW UL]LN SURSL^XYD OLPLWL QD L]ORCHQRVW QD NXUVHQ UL]LN YR RGQRV QD
JDUDQWQLRW NDSLWDO�

3ULQFLS ��� 2YODVWHQLRW VXSHUYL]RUVNL RUJDQ SURSL^XYD REYUVND VR
NRMD EDQNLWH VH ]DGROCXYDDW GD YRVSRVWDYDW VLVWHP QD XSUDYXYDZH VR VLWH
UL]LFL� YNOXaLWHOQR L PDWHULMDOQLWH UL]LFL� L SR SRWUHED GD L]YU^DW
DORNDFLMD QD VRRGYHWHQ GHO RG NDSLWDORW ]D SRNULYDZH QD SRWHQFLMDOQLWH
]DJXEL NRL SURL]OHJXYDDW RG RYLH UL]LFL�

3RVWRHaNLWH ]DNRQVNL RGUHGEL YR 5HSXEOLND 0DNHGRQLMD JL UHJXOLUDDW
SRRGGHOQLWH YLGRYL QD UL]LFL� QDaLQRW QD QLYQRWR LGHQWLILNXYDZH� PHUHZH L
NRQWUROD� 6HSDN� RGGHOQL EDQNL LPDDW LQWHJULUDQ VLVWHP QD XSUDYXYDZH VR
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UL]LFL� NRM SUHGYLGXYD DNWLYQD XORJD QD PHQD[PHQWRW L DGHNYDWHQ PHQD[PHQW
LQIRUPDFLRQHQ VLVWHP YU] aLMD RVQRYD VH LGHQWLILNXYDDW� PHUDW� VOHGDW L
NRQWUROLUDDW UD]OLaQLWH YLGRYL UL]LFL� NRL VH LQYROYLUDQL YR UDERWHZHWR QD
EDQNLWH�

3ULQFLS ��� 2YODVWHQLRW VXSHUYL]RUVNL RUJDQ SURSL^XYD REYUVND VR
NRMD EDQNLWH VH ]DGROCXYDDW GD YRVSRVWDYDW VLVWHPL QD YQDWUH^QD
NRQWUROD� NRL RGJRYDUDDW QD REHPRW L NRPSOHNVQRVWD QD DNWLYQRVWLWH QD
EDQNLWH� 2YD SRGUD]ELUD� MDVQR UD]JUDQLaXYDZH QD RGJRYRUQRVWLWH�
RYODVWXYDZDWD L UDERWQLWH ]DGDaL YR RGQRV QD L]YU^XYDZHWR QD
WUDQVDNFLMDWD� LVSODWD QD SDULaQL VUHGVWYD L SURVOHGXYDZH QL]
NQLJRYRGVWYHQDWD HYLGHQFLMD� ]D^WLWD QD VUHGVWYDWD �DNWLYDWD QD
EDQNDWD�� HWDEOLUDZH QD IXQNFLMDWD QD QH]DYLVQD YQDWUH^QD L QDGYRUH^QD
UHYL]LMD� NRMD RG VYRMD VWUDQD MD SURYHUXYD DGHNYDWQRVWD QD VLVWHPLWH QD
NRQWUROD L XVRJODVHQRVWD VR ]DNRQVNDWD UHJXODWLYD�

6RJODVQR SRVWRHaNDWD ]DNRQVND UHJXODWLYD� EDQNLWH VH GROCQL GD
YRVSRVWDYDW DGHNYDWQL VLVWHPL QD YQDWUH^QD NRQWUROD� NRL RG HGQD VWUDQD MD
RGUHGXYDDW RUJDQL]DFLRQDWD SRVWDYHQRVW� W�H� YU^DW UD]JUDQLaXYDZH QD
RGJRYRUQRVWLWH QD GHORYLWH QD EDQNDWD L RGGHOQLWH UDERWQL PHVWD L
VHJUHJDFLMDWD QD UDERWQLWH ]DGDaL� D RG GUXJD VWUDQD SUHWVWDYXYDDW SUDYLOD QD
SRVWDSXYDZH L UDERWD� VR FHO ]D^WLWD QD VUHGVWYDWD QD EDQNDWD� REH]EHGXYDZH QD
WRaQD L VLJXUQD NQLJRYRGVWYHQD HYLGHQFLMD� ]JROHPXYDZH QD HILNDVQRVWD QD
UDERWHZHWR QD EDQNDWD L YRRS^WR SRaLWXYDZH QD FHOLWH L SUDYLODWD QD
UDERWHZH� SRVWDYHQL RG VWUDQD QD PHQD[PHQWRW� 2G GUXJD VWUDQD� EDQNLWH VH
GROCQL GD RUJDQL]LUDDW VOXCED ]D YQDWUH^QD UHYL]LMD� aLMD RVQRYQD ]DGDaD H
VOHGHZH QD VSURYHGXYDZHWR QD LQWHUQLWH SROLWLNL L SURFHGXUL QD EDQNDWD�
SURFHQND QD DGHNYDWQRVWD L HILNDVQRVWD QD VLVWHPLWH QD YQDWUH^QDWD NRQWUROD�
SURFHQND QD RS^WDWD HILNDVQRVW QD UDERWHZHWR QD EDQNDWD L VOHGHZH QD
SRaLWXYDZHWR QD ]DNRQVNDWD UHJXODWLYD RG VWUDQD QD EDQNDWD� 9QDWUH^QDWD
UHYL]LMD YU^L NRQWUROL SR RGQDSUHG SRVWDYHQ SODQ L SUDYLOD� VR LQWHQFLMD QD
SHULRGLaQR SRNULYDZH QD VLWH UHOHYDQWQL SRGUDaMD YR EDQNDWD� L ]D WRD JR
L]YHVWXYD UDERWRYRGQLRW RUJDQ L 8SUDYQLRW RGERU QD EDQNDWD� 1D WRM QDaLQ�
PHQD[PHQWRW QD EDQNDWD SHUPDQHQWQR GRELYD VR]QDQLMD ]D NYDOLWHWRW QD
VLVWHPLWH QD YQDWUH^QDWD NRQWUROD L VLJXUQRVWD L UHDOQRVWD QD VRVWRMELWH YR
EDQNDWD� NRL VH UHIOHNWLUDDW SUHNX NQLJRYRGVWYHQDWD HYLGHQFLMD QD EDQNDWD�

3ULQFLS ��� 2YODVWHQLRW VXSHUYL]RUVNL RUJDQ YU^L XYLG YR
DGHNYDWQRVWD QD SROLWLNLWH� SURFHGXULWH L SUDNWLNLWH QD EDQNLWH� NRL
YNOXaXYDDW SUDYLOD QD “ SR]QDYDZH QD VYRMRW NRPLWHWHQW“ � YLVRNL HWLaNL L
SURIHVLRQDOQL VWDQGDUGL ]D RGQHVXYDZH QD YUDERWHQLWH YR EDQNDWD� NDNR L
SUHYHQWLYQL HOHPHQWL SUHNX NRL VH ]D^WLWXYD EDQNDWD RG PRCQRVWD ]D
QHM]LQR LQYROYLUDZH YR NULPLQDOQL DNWLYQRVWL�

=DNRQVNDWD UDPND ]D SUHYHQFLMD RG DNWLYQRVWL QD SHUHZH QD SDUL YR
5HSXEOLND 0DNHGRQLMD VHX^WH QH H SRVWDYHQD� 2WWXND� SRVWRHaNDWD ]DNRQVNDWD
UHJXODWLYD� NRMD VH RGQHVXYD QD UDERWHZHWR QD EDQNLWH QH VRGUCL NRQNUHWQL
]DNRQVNL REYUVNL NRL MD UHJXOLUDDW RYDD SUREOHPDWLND� 9R SUDNWLNDWD�
NRQWURODWD NRMD MD YU^L 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD YR RGQRV QD
SRaLWXYDZHWR QD GHYL]QDWD UHJXODWLYD YNOXaXYD L NRQWUROD QD SUDYLODWD NRL VH
RGQHVXYDDW QD “SR]QDYDZH QD VYRMRW NRPLWHQW“� RVREHQR SUL RWYRUDZHWR QD
UH]LGHQWQLWH L QHUH]LGHQWQLWH VPHWNL�   



14

�� 0HWRGL QD EDQNDUVND VXSHUYL]LMD � 9R RYDD JUXSD VH YNOXaHQL VOHGQLWH
SHW SULQFLSL�

3ULQFLS ��� (ILNDVHQ VLVWHP QD EDQNDUVND VXSHUYL]LMD YNOXaXYD
VSURYHGXYDZH QD WHUHQVND L YRQWHUHQVND VXSHUYL]LMD�

1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD VSURYHGXYD LQWHJULUDQD
VXSHUYL]LMD NRMD ]DGROCLWHOQR YNOXaXYD GYD DVSHNWD� VSURYHGXYDZH QD WHUHQVND�
QHSRVUHGQD VXSHUYL]RUVND NRQWUROD L SHUPDQHQWQR YRQWHUHQVNR VOHGHZH QD
EDQNLWH� 'R YWRUDWD SRORYLQD QD ���� JRGLQD� QH SRVWRH^H IRUPDOQD
GLVWLQNFLMD YR L]YU^XYDZHWR QD RYLH GYH IXQNFLL� 3URPHQDWD QD
RUJDQL]DFLRQDWD VWUXNWXUD QD 'LUHNFLMDWD ]D VXSHUYL]LMD NRMD EH^H L]YU^HQD YR
RYRM SHULRG� UH]XOWLUD^H L VR IRUPDOQR L]GYRMXYDZH QD RYLH GYH IXQNFLL�
SUHNX IRUPLUDZH QD GYD SRVHEQL RUJDQL]DFLRQL GHORYL ]D L]YU^XYDZH QD
QHSRVUHGQD VXSHUYL]RUVND NRQWUROD L SHUPDQHWQR YRQWHUHQVNR VOHGHZH QD
UDERWHZHWR QD EDQNLWH� 9R WHN H HNLSLUDZH QD 2WVHNRW ]D YRQWHUHQVND
VXSHUYL]LMD�

3ULQFLS ��� 2YODVWHQLRW VXSHUYL]RUVNL RUJDQ WUHED GD RGUCXYD
UHGRYQL NRQWDNWL VR PHQD[PHQWRW QD EDQNLWH� ]DUDGL UHGRYQL L FHORVQL
VR]QDQLMD ]D DNWLYQRVWLWH QD EDQNLWH�

, SRNUDM WRD ^WR YR SRVWRHaNDWD ]DNRQVND UHJXODWLYD QH SRVWRL
HNVSOLFLWQD ]DNRQVND REYUVND ]D RVWYDUXYDZH QD UHGRYQL NRQWDNWL PH_X
1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD L EDQNDUVNLWH LQVWLWXFLL� VHSDN
SRWUHEDWD RG RGUCXYDZH QD UHGRYQL NRQWDNWL VH QDPHWQXYD YR SUDNWLNDWD L
LVWDWD H SULVXWQD QD GYHWH VWUDQL� .RQWDNWLWH NRL VH RVWYDUXYDDW VR EDQNLWH VH
ED]LUDDW YU] QHNRONX RVQRYL� GDYDZH NRQVXOWDFLL L VRYHWL SR UD]OLaQL SUD^DZD
VR NRL EDQNLWH VH VRRaXYDDW YR VYRHWR UDERWHZH� NRQWDNWL ]D WHNRW QD
UDERWHZHWR QD EDQNLWH L HYHQWXDOQR YRYHGXYDZH QD QRY YLG QD EDQNDUVND
DNWLYQRVW LOL EDQNDUVND XVOXJD� SRGQHVXYDZH EDUDZD ]D GRELYDZH UD]OLaQL
YLGRYL VRJODVQRVWL RG 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD VRJODVQR
]DNRQVNDWD UHJXODWLYD �VRJODVQRVW ]D SURPHQD QD VRSVWYHQLaND VWUXNWXUD VR
SUDYR QD XSUDYXYDZH� SURPHQD QD VWDWXWRW� VRJODVQRVW ]D LPHQXYDZH UDERWRYRGHQ
RUJDQ LWQ��� UHGRYQR L]YHVWXYDZH QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD SR
UD]OLaQL RVQRYL SUHGYLGHQL VR ]DNRQVNDWD UHJXODWLYD� UHGRYQL NRQWDNWL VR
EDQNLWH NRL VH VRRaXYDDW VR RGUHGHQL SUREOHPL YR VYRHWR UDERWHZH�
YNOXaLWHOQR L SUH]HPDZH QD NRUHNWLYQL PHUNL�

3ULQFLS ��� 2YODVWHQLRW VXSHUYL]RUVNL RUJDQ WUHED GD UDVSRODJD VR
PHWRGL L VUHGVWYD ]D SULELUDZH� XYLG L DQDOL]D QD SUXGHQWLQWH L]YH^WDL L
VWDWLVWLaNLWH SRGDWRFL NRL VH GRVWDYXYDDW RG VWUDQD QD EDQNLWH QD
SRHGLQHaQD L NRQVROLGLUDQD RVQRYD�

3ULPDUQDWD L VHNXQGDUQDWD ]DNRQVND UHJXODWLYD SUHGYLGXYD REYUVND QD
EDQNLWH ]D UHGRYQR L QDYUHPHQR L]YHVWXYDZH QD 1DURGQD %DQND QD 5HSXEOLND
0DNHGRQLMD SR UD]OLaQL RVQRYL �]JROHPXYDZH QD RVQRYDaNLRW NDSLWDO QD
EDQNDWD� RGQRVQR QRYD HPLVLMD QD DNFLL� RVQRYDaNL YORCXYDZD QD EDQNDWD YR
GUXJL VXEMHNWL� RGREUXYDZH QD JROHP NUHGLW� XNLQXYDZH QD GHORYL QD EDQNDWD YR
]HPMDWD L VWUDQVWYR� SURPHQL YR VRVWDYRW QD RUJDQLWH QD XSUDYXYDZH LWQ���
YNOXaLWHOQR L GRVWDYXYDZH QD UD]OLaQL YLGRYL L]YH^WDL NRL VH RGQHVXYDDW QD
UDERWHZHWR QD EDQNDWD L SRaLWXYDZHWR QD SURSL^DQLWH VXSHUYL]RUVNL
VWDQGDUGL� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD LPD SURSL^DQR REUDVFL QD
NRL EDQNLWH L ^WHGLOQLFLWH GRVWDYXYDDW GQHYQL� PHVHaQL L NYDUWDOQL L]YH^WDL



15

YU] aLMD RVQRYD VH SUDYL DQDOL]D L RFHQND QD OLNYLGQRVWD L VROYHQWQRVWD QD
EDQNDUVNLWH LQVWLWXFLL�

.DNR ^WR H REMDVQHWR YR SURGROCHQLH� SUL DQDOL]D QD 3ULQFLSRW ��� YR
5HSXEOLND 0DNHGRQLMD QH SRVWRMDW ]DNRQVNL SUHGXVORYL ]D SUDNWLNXYDZH QD
NRVROLGLUDQD VXSHUYL]LMD� D RWWXND QH VH L]UDERWXYDDW L]YH^WDL QD
NRQVROLGLUDQD RVQRYD�

3ULQFLS ��� 2YODVWHQLRW VXSHUYL]RUVNL RUJDQ WUHED GD UDVSRODJD VR
VUHGVWYD L PHWRGL ]D QH]DYLVQD YHULILNDFLMD QD VXSHUYL]RUVNLWH
LQIRUPDFLL� SUHNX QHSRVUHGQD VXSHUYL]RUVND NRQWUROD� LOL SUHNX QDGYRUH^QD
UHYL]LMD RG VWUDQD QD RYODVWHQL UHYL]RUL�

6RJODVQR SRVWRHaNDWD ]DNRQVND UHJXODWLYD� 1DURGQD %DQND QD 5HSXEOLND
0DNHGRQLMD� NDNR RYODVWHQ VXSHUYL]RUVNL RUJDQ L]YU^XYD UHGRYQL QHSRVUHGQL
NRQWUROL QD UDERWHZHWR QD EDQNLWH NRL YR ]DYLVQRVW RG SUHGPHWRW QD
NRQWURODWD� PRCH GD ELGDW FHORVQL L GHOXPQL� 5DERWHZHWR QD VHNRMD EDQND WUHED
GD ELGH SUHGPHW QD QDMPDONX HGQD FHORVQD QHSRVUHGQD NRQWUROD YR WHNRW QD HGQD
JRGLQD� 3RNUDM WRD� YR WHNRW QD JRGLQDWD PRCH GD VH L]YU^DW L SRYH`H GHOXPQL
NRQWUROL� VR RGQDSUHG GHILQLUDQ REHP L SUHGPHW QD NRQWUROD� 3UL NRQWURODWD�
EDQNLWH VH GROCQL QD RYODVWHQLWH UDERWQLFL QD 1DURGQD %DQND QD 5HSXEOLND
0DNHGRQLMD GD LP MD GDGDW QD XYLG FHORNXSQDWD QLYQD GRNXPHQWDFLMD�

3RNUDM QHSRVUHGQLWH VXSHUYL]RUVNL NRQWUROL� VRJODVQR ]DNRQVNDWD
UHJXODWLYD� JRGL^QDWD VPHWND QD EDQNDWD MD SURYHUXYD L RFHQXYD RYODVWHQ
UHYL]RU� =D L]YU^HQDWD UHYL]LMD� RYODVWHQLRW UHYL]RU L]JRWYXYD UHYL]RUVNL
L]YH^WDM NRM JR GRVWDYXYD GR UDERWRYRGQLRW RUJDQ QD EDQNDWD� 0LQLVWHUVWYRWR ]D
ILQDQVLL L 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD QDMGRFQD YR URN RG SHW
PHVHFL SR LVWHNRW QD NDOHQGDUVNDWD JRGLQD ]D NRMD VH RGQHVXYD L]YH^WDMRW�

3ULQFLS ��� 6X^WLQVNL HOHPHQW QD EDQNDUVNDWD VXSHUYL]LMD H
VSURYHGXYDZH QD NRQVROLGLUDQD VXSHUYL]LMD QD EDQNDUVNL JUXSL�

9R 5HSXEOLND 0DNHGRQLMD QH SRVWRMDW EDQNDUVNL JUXSL� 2YD YR QDMJROHPD
PHUD VH GROCL QD ]DNRQVNRWR RJUDQLaXYDZH� VSRUHG NRH XaHVWYRWR QD NDSLWDOQR
YORCXYDZH QD EDQND YR GUXJ VXEMHNW� RVYHQ GUX^WYR ]D WUJXYDZH VR GROJRURaQL
KDUWLL RG YUHGQRVW� QH PRCH GD L]QHVXYD SRYH`H RG ��� RG NDSLWDORW QD WRM
VXEMHNW� 6R OLPLWLUDZHWR QD XaHVWYRWR QD EDQNDWD YR GUXJL VXEMHNWL� YVX^QRVW�
VH RJUDQLaXYD PRCQRVWD RG RVWYDUXYDZH QD SR]QDaLWHOHQ XSUDYXYDaNL LQWHUHV YR
GUXJ VXEMHNW� VR LQWHQFLMD GD VH RJUDQLaDW DNWLYQRVWLWH QD EDQNDWD YR GRPHQRW QD
XQLYHU]DOQRWR EDQNDUVNR UDERWHZH� 9R SUDNWLNDWD� SRVWRMDW QHNRONX EDQNL NRL
LPDDW ]QDaLWHOQL NDSLWDOQL XGHOL YR QHNRONX VXEMHNWL� NRL QH VH VWHNQDWL
]DUDGL RVWYDUXYDZH QD NRQWUROHQ LQWHUHV� RGQRVQR RVWYDUXYDZH QD SRYLVRN
SURILW� WXNX WLH JODYQR VH GROCDW QD SUHWYRUDZH QD SREDUXYDZDWD QD EDQNLWH
YR WUDMQL YORJRYL NDM PDNHGRQVNL SUHWSULMDWLMD SR VLOD QD =DNRQ� 2YLH
SUHWSULMDWLMD VH RG JUXSDWD QD W�Q� ”�� ]DJXEDUL”� ]D NRL VRJODVQR SRVHEHQ ]DNRQ�
EH^H SUHGYLGHQR SUHWYRUDZH QD SREDUXYDZDWD QD EDQNLWH YR WUDMQL YORJRYL YR
RYLH SUHWSULMDWLMD� RGQRVQR DNWLYQD XORJD QD EDQNLWH L ]DPHQD QD QLYQLRW VWDWXV
RG GRYHULWHO YR VRSVWYHQLN�

%H] RJOHG QD VHJD^QLWH XVORYL L SRVWRHaNDWD ]DNRQVND UHJXODWLYD�
1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD JL SUDYL SRGJRWYLWHOQLWH DNWLYQRVWL
]D GRQHVXYDZH UHJXODWLYD ]D NRQVROLGLUDQD VXSHUYL]LMD�
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�� ,QIRUPDFLL NRL VH GRVWDYXYDDW RG VWUDQD QD NRQWUROLUDQLWH
EDQNDUVNL LQVWLWXFLL

3ULQFLS ��� 2YODVWHQLRW VXSHUYL]RUVNL RUJDQ WUHED GD ELGH VLJXUHQ
GHND EDQNLWH YRGDW DGHNYDWQD VPHWNRYRGVWYHQD HYLGHQFLMD� NRQ]LVWHQWQD
QD QLYQLWH VPHWNRYRGVWYHQL SROLWLNL L SURFHGXUL� NRMD PX REH]EHGXYD QD
VXSHUYL]RUVNLRW RUJDQ UHDOQD L YLVWLQVND VOLND ]D ILQDQVLVNDWD VRVWRMED L
SURILWDELOQRVWD QD EDQNLWH� ILQDQVLVNLWH L]YH^WDL ]D UDERWHZHWR
WUHED UHGRYQR GD VH SXEOLNXYDDW RG VWUDQD QD EDQNLWH�

%DQNLWH VH GROCQL GD L]JRWYDW SHULRGLaQD SUHVPHWND L JRGL^QD VPHWND�
VRJODVQR =DNRQRW ]D VPHWNRYRGVWYR� 2G ���������� JRGLQD YR 5HSXEOLND
0DNHGRQLMD VH SULPHQXYDDW 0H_XQDURGQLWH VPHWNRYRGVWYHQL VWDQGDUGL� NRL VH
]DGROCLWHOQL ]D VLWH HNRQRPVNL VXEMHNWL� YNOXaLWHOQR L EDQNLWH�

*RGL^QDWD VPHWND QD EDQNLWH MD SURYHUXYD L RFHQXYD RYODVWHQ UHYL]RU L
EDQNLWH VH GROCQL GD MD REMDYDW YR MDYQLWH JODVLOD�

=D L]YU^HQDWD UHYL]LMD� RYODVWHQLRW UHYL]RU SRGJRWYXYD UHYL]RUVNL
L]YH^WDM NRM YR URN RG � PHVHFL SR LVWHNRW QD NDOHQGDUVNDWD JRGLQD ]D NRMD VH
RGQHVXYD L]YH^WDMRW� VH GRVWDYXYD GR QHNRONX VXEMHNWL YNOXaLWHOQR L 1DURGQD
%DQND QD 5HSXEOLND 0DNHGRQLMD� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD aHVWR
SDWL SUDNWLNXYD WULODWHUDOQL VUHGEL VR EDQNDWD L RYODVWHQLRW UHYL]RU� RVREHQR
YR VOXaDL NRJD VH NRQVWDWLUDQL SUREOHPL YR UDERWHZHWR QD EDQNDWD�

,QDNX� RYODVWHQLRW UHYL]RU LPD ]DNRQVND REYUVND GD JR L]YHVWL
PLQLVWHURW ]D ILQDQVLL L JXYHUQHURW QD 1DURGQD %DQND QD 5HSXEOLND
0DNHGRQLMD YR VOXaDLWH NRJD `H XWYUGL GHND EDQNDWD QH H VSRVREQD GD JL
LVSROQXYD VYRLWH REYUVNL� NRJD EDQNDWD UDERWL VSURWLYQR QD YDCHaNLWH
SURSLVL� GRNRONX EDQNDWD QH JL RWVWUDQL QHSUDYLOQRVWLWH ^WR VH XWYUGHQL SUL
UHYL]LMDWD� NDNR L YR VOXaDM NRJD RUJDQLWH QD EDQNDWD QH JL REH]EHGXYDDW VLWH
LQIRUPDFLL� NRL^WR JL EDUD RYODVWHQLRW UHYL]RU�

�� )RUPDOQL RYODVWXYDZD QD VXSHUYL]RULWH

3ULQFLS ��� 2YODVWHQLRW VXSHUYL]RUVNL RUJDQ WUHED GD LPD QD
UDVSRODJDZH VXSHUYL]RUVNL LQVWUXPHQWL ]D QDYUHPHQR SUH]HPDZH QD
NRUHNWLYQL DNWLYQRVWL VSUHPD EDQNLWH NRL VH YR SUHaHNRUXYDZH QD
SUXGHQWQLWH OLPLWL �YNOXaLWHOQR L VWDSNDWD ]D DGHNYDWQRVW QD NDSLWDO�
L RVWDQDWLWH ]DNRQVNL RGUHGEL� RGQRVQR YR VOXaDL NRJD SRVWRL RSDVQRVW RG
]DJUR]XYDZH QD LQWHUHVLWH QD GHSR]LWRULWH� 9R HNVWUHPQL VOXaDL� RYD
SRGUD]ELUD L PRCQRVW ]D RG]HPDZH QD GR]YRODWD ]D UDERWD QD EDQND�

1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD LPD QD UDVSRODJDZH ^LURN
GLMDSD]RQ QD NRUHNWLYQL PHUNL� aLH SUH]HPDZH ]DYLVL RG REHPRW L SULURGDWD QD
QHXUHGQRVWLWH L SUREOHPLWH� NDNR L SRNDCDQDWD UHVSRQ]LYQRVW QD EDQNLWH L
^WHGLOQLFLWH YR QDGPLQXYDZH QD RYLH QHXUHGQRVWL� 2WWXND� PHKDQL]PLWH ]D
NRUHNWLYQD DNFLMD YR EDQNLWH NRL PRCH GD JL SUH]HPH 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD PRCH GD VH VXEOLPLUDDW SUHNX VOHGQRWR�

�GDYDZH SUHSRUDNL L VXJHVWLL RG VWUDQD QD VXSHUYL]RULWH YR WHNRW QD
NRQWUROLWH ]DUDGL QDGPLQXYDZH QD QHNRL SRPDOL QHXUHGQRVWL� LOL SUHSRUDNL
NRL VH L]QHVXYDDW YR ]DSLVQLNRW RG L]YU^HQDWD NRQWUROD�
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�SUL NRQVWDWLUDZH QD SRJROHPL QHXUHGQRVWL� EDQNLWH YR VRUDERWND VR
1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD L]JRWYXYDDW SURJUDPD ]D QDGPLQXYDZH
QD NRQVWDWLUDQLWH QHSUDYLOQRVWL� 9R VOXaDM QD SULID`DZH QD VRGUCLQDWD QD
SURJUDPDWD� VH L]JRWYXYDDW SURWRNROL ]D VSRJRGEHQR QDGPLQXYDZH QD
NRQVWDWLUDQLWH QHSUDYLOQRVWL�

� SUL NRQVWDWLUDZH QD VHULR]QL QHSUDYLOQRVWL� NDNR L SUL SHUPDQHQWQR
YOR^XYDZH QD VRVWRMELWH YR EDQNDWD� LOL NRJD SUHWKRGQR SRQXGHQLWH UH^HQLMD
QH JL GDOH RaHNXYDQLWH UH]XOWDWL� 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD
SUH]HPD LWQL NRUHNWLYQL PHUNL YR YLG QD UH^HQLMD VR PHUNL� L]UHaHQL RG VWUDQD
QD JXYHUQHURW QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD� YR NRL MDVQR VH
GHILQLUDQL REYUVNLWH QD NRQNUHWQDWD LQVWLWXFLMD L YUHPHQVNDWD GLPHQ]LMD YR
NRMD WLH WUHED GD VH L]YU^DW�

� SRVOHGQRWR QLYR QD PRCQL PHUNL NRL PRCH GD VH L]UHaDW RG VWUDQD QD
1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD H RG]HPDZHWR QD GR]YRODWD ]D UDERWD
QD EDQNDUVND LQVWLWXFLMD� 2YDD PHUND VH SUH]HPD VSUHPD LQVWLWXFLMD NDM NRMD VH
NRQVWDWLUDQL VHULR]QL ILQDQVLVNL L RSHUDWLYQL SRWH^NRWLL� EH] SHUVSHNWLYD
]D QDWDPR^QR RSVWRMXYDZH L NDM NRMD SUHWKRGQR REMDVQHWLWH PHKDQL]PL QD
NRUHNWLYQL DNWLYQRVWL QH JL GDOH RaHNXYDQLWH UH]XOWDWL�

�� 0H_XQDURGQR EDQNDUVWYR � 9R UDPNLWH QD RYDD JUXSD VH VRGUCDQL
VOHGQLWH WUL SULQFLSL�

3ULQFLS ��� 2YODVWHQLRW VXSHUYL]RUVNL RUJDQ WUHED GD SUDNWLFLUD
JOREDOQD NRQVROLGLUDQD VXSHUYL]LMD QD QHM]LQLWH PH_XQDURGQL DNWLYQL
EDQNL� SUHNX DGHNYDWQR VOHGHZH L SULPHQD QD SUXGHQWQLWH OLPLWL ]D VLWH
DVSHNWL QD GHOXYDZH QD EDQNDUVNLWH LQVWLWXFLL� NDNR ^WR VH ILOLMDOLWH�
PH^RYLWLWH ILQDVLVNL LQVWLWXFLL L SRGUXCQLFLWH YR VWUDQVWYR�

6RJODVQR =DNRQRW ]D EDQNL L ^WHGLOQLFL� ]D GD VH RVQRYD EDQND� ILOLMDOD
LOL SUHWVWDYQL^WYR YR VWUDQVWYR� QHRSKRGQD H VRJODVQRVW RG JXYHUQHURW QD
1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD�

'RVHJD QLWX HGQD PDNHGRQVND EDQND QH RWYRULOD VYRMD EDQND� ILOLMDOD LOL
SRGUXCQLFD YR VWUDQVWYR� RGQRVQR QLWX HGQD RG QLY QH L]YU^XYD EDQNDUVNL
DNWLYQRVWL QDGYRU RG 5HSXEOLND 0DNHGRQLMD� ]DUDGL ^WR H RFHQHWR GHND RYRM
SULQFLS H QHSULPHQOLY�

3ULQFLS ��� 6X^WLQVND NRPSRQHQWD QD NRQVROLGLUDQDWD VXSHUYL]LMD
H YRVSRVWDYXYDZH QD NRQWDNWL L UD]PHQD QD LQIRUPDFLL VR GUXJL
VXSHUYL]RUVNL YODVWL� SUHG Vp VR VXSHUYL]RUVNLWH YODVWL QD ]HPMLWH NDGH
SRVWRMDW ILOLMDOL� LOL SRGUXCQLFL QD GRPD^QLWH EDQNL�

.DNR ^WR EH^H VSRPHQDWR SUL DQDOL]DWD QD SUHWKRGQLRW SULQFLS� QLWX
HGQD PDNHGRQVND EDQND QH L]YU^XYD EDQNDUVNL DNWLYQRVWL QDGYRU RG 5HSXEOLND
0DNHGRQLMD� ]DUDGL ^WR H RFHQHWR GHND L RYRM SULQFLS H QHSULPHQOLY YR
GDGHQLWH RNROQRVWL�

3ULQFLS ��� 2YODVWHQLRW VXSHUYL]RUVNL RUJDQ LPD ]DNRQVNR
RYODVWXYDZH VR NRH EDUD ORNDOQLWH DNWLYQRVWL QD VWUDQVNLWH EDQNL GD VH
L]YU^XYDDW YR VRJODVQRVW VR YLVRNLWH VWDQGDUGL NRL VH RGQHVXYDDW L VH
SULPHQXYDDW RG VWUDQD QD GRPD^QLWH EDQNDUVNL LQVWLWXFLL� LVWR WDND
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RYODVWHQLRW VXSHUYL]RUVNL RUJDQ LPD SUDYR GD UD]PHQXYD LQIRUPDFLL VR
VXSHUYL]RUVNDWD YODVW QD ]HPMDWD YR NRMD VH QDR_D VHGL^WHWR QD EDQNDWD
RVQRYDa�

6RJODVQR =DNRQRW ]D EDQNL L ^WHGLOQLFL� VWUDQVND EDQND PRCH GD RVQRYD
ILOLMDOD LOL SUHWVWDYQL^WYR YR 5HSXEOLND 0DNHGRQLMD� 3UL RVQRYDZH QD
ILOLMDOD QD VWUDQVND EDQND� SURFHGXUDWD ]D OLFHQFLUDZH H LGHQWLaQD NDNR L SUL
RVQRYDZH QD GRPD^QD EDQND� VR WRD ^WR 1DURGQD %DQND QD 5HSXEOLND
0DNHGRQLMD JR RFHQXYD ERQLWHWRW QD VWUDQVNDWD EDQND YU] RVQRYD QD SRVHEQR
XWYUGHQL NULWHULXPL� 3UL RVQRYDZH QD SUHWVWDYQL^WYR QD VWUDQVND EDQND�
QHRKRGQD H SUHWKRGQD VRJODVQRVW QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD�

=DNRQVNDWD UDPND SUHGYLGXYD VLWH ]DNRQVNL RGUHGEL NRL VH RGQHVXYDDW QD
EDQNLWH GD VH SULPHQXYDDW L ]D ILOLMDOLWH QD VWUDQVNLWH EDQNL� GRNRONX
SRLQDNX QH H RSUHGHOHQR� 3RD_DM`L RG RYD� VLWH SURSL^DQL VXSHUYL]RUVNL
VWDQGDUGL SRGHGQDNYR VH RGQHVXYDDW L SULPHQXYDDW RG VWUDQD QD GRPD^QLWH
EDQNL L ILOLMDOLWH QD VWUDQVNLWH EDQNL� 2WWXND� ]DNRQVNDWD REYUVND ]D UHGRYQR
L]YU^XYDZH QD VXSHUYL]RUVNDWD NRQWUROD �WHUHQVND L YRQWHUHQVND� SRGHGQDNYR
VH RGQHVXYD L QD ILOLMDOLWH QD VWUDQVND EDQND� .DNR ^WR EH^H VSRPHQDWR SUL
DQDOL]DWD QD SULQFLS ����� SRVWRMQDWD ]DNRQVND UHJXODWLYD SUHGYLGXYD VRUDERWND
QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD VR VXSHUYL]RUVNL YODVWL RG GUXJL
]HPML SUHNX UD]PHQD QD LQIRUPDFLL L L]YU^XYDZH QD WHUHQVNL NRQWUROL QD
PH_XQDURGQR DNWLYQL EDQNL�

���� 6XSHUYL]RUVND IXQNFLMD QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD

1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD MD RVWYDUXYD VXSHUYL]RUVNDWD
IXQNFLMD QD WUL QLYRD�

� IXQNFLMD QD OLFHQFLUDZH� W�H� REUDERWND QD EDUDZD ]D L]GDYDZH GR]YROL
L VRJODVQRVWL� VRJODVQR =DNRQRW ]D EDQNL L ^WHGLOQLFL�

� VXSHUYL]RUVND NRQWUROD QD UDERWHZHWR QD EDQNLWH L ^WHGLOQLFLWH�

� SUH]HPDZH QD NRUHNWLYQL DNWLYQRVWL SURWLY EDQNDUVNLWH LQVWLWXFLL
NDM NRL VH NRQVWDWLUDQL RGUHGHQL QHSUDYLOQRVWL YR UDERWHZHWR�

9R SURGROCHQLH VOHGXYD RVYUW QD DNWLYQRVWLWH QD 1DURGQD %DQND QD
5HSXEOLND 0DNHGRQLMD YR WHNRW QD ���� JRGLQD� SUL UHDOL]LUDZHWR QD
JRUHQDYHGHQLWH DVSHNWL QD VXSHUYL]RUVNDWD IXQNFLMD�

������ 2EUDERWND QD EDUDZD ]D L]GDYDZH GR]YROL L VRJODVQRVWL� VRJODVQR
=DNRQRW ]D EDQNL L ^WHGLOQLFL

9R WHNRW QD ���� JRGLQD SRGQHVHQL VH WUL EDUDZD ]D GRELYDZH GR]YROL ]D
RVQRYDZH QD ^WHGLOQLFL� RG NRL ]D HGQR H SR]LWLYQR RGOXaHQR �^WHGLOQLFD ”$O
.RVD” D�G� >WLS�� D GYH VH YR ID]D QD REUDERWND� ,VWR WDND� L]GDGHQD H VRJODVQRVW
]D RWYRUDZH QD SUHWVWDYQL^WYR QD 1RYD 4XETDQVND EDQND RG 5HSXEOLND
6ORYHQLMD�

9R WHNRW QD LVWLRW SHULRG� ]DUDGL NRQVWDWLUDQL VHULR]QL SUREOHPL YR
UDERWHZHWR� GRQHVHQL VH RGOXNL ]D RG]HPDZH QD GR]YROLWH ]D UDERWD QD “$ND
EDQND“ D�G� ILOLMDOD 6NRSMH� ^WHGLOQLFDWD “/LEHUWL LQWHUQDFLRQDO“ G�R�R�
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%LWROD L ^WHGLOQLFD “8QLSURNRP“ D�G� 6NRSMH� NRL VH NRQHaQL YR XSUDYQD
SRVWDSND�

6RJODVQR RGUHGELWH RG aOHQ � L �� RG =DNRQRW ]D EDQNL L ^WHGLOQLFL
�“6O� 9HVQLN QD 50“ EU������� SUHaLVWHQ WHNVW L ������� VR NRL H SUHGYLGHQR
L]GDYDZH VRJODVQRVWL RG VWUDQD QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD SR
WRaQR GHILQLUDQL RVQRYL� YR WHNRW QD RYRM SHULRG VH RVWYDUHQL VOHGQLWH
DNWLYQRVWL�

� SRGQHVHQL VH GYH EDUDZD ]D RWYRUDZH QD HNVSR]LWXUL QD ^WHGLOQLFD
“)8/0“ � 6NRSMH� ]D NRL H SR]LWLYQR RGOXaHQR� SHW EDUDZD ]D RWYRUDZH QD
HNVSR]LWXUL LOL ILOLMDOL QD GRPD^QL EDQNL� RG NRL ]D WUL H L]GDGHQD
VRJODVQRVW �“.RPHUFLMDOQD EDQND“ D�G� 6NRSMH� “(NVSRUW�LPSRUW EDQND“ D�G�
6NRSMH L “6WRSDQVND EDQND“ D�G� 6NRSMH�� D GYH EDUDZD VH YR SRVWDSND QD
REUDERWND�

� RG SULPHQL �� EDUDZD ]D L]GDYDZH VRJODVQRVWL ]D LPHQXYDZH QD
UDERWRYRGHQ RUJDQ� SR]LWLYQR H RGOXaHQR SR �� EDUDZD� � EDUDZD VH RGELHQL� D �
RG QLY VH YR SRVWDSND QD REUDERWND�

� RG SULPHQL �� EDUDZD ]D SURPHQD QD VRSVWYHQLaNDWD VWUXNWXUD QD
DNFLLWH VR SUDYR QD XSUDYXYDZH VR EDQND� SR]LWLYQR H RGOXaHQR SR �� EDUDZD� ]D
� EDUDZD H L]GDGHQD GHOXPQD VRJODVQRVW� ]D � EDUDZD QH H L]GDGHQD VRJODVQRVW� �
EDUDZD VH SRYOHaHQL� D YR SRVWDSND QD REUDERWND VH �� EDUDZD�

� RG SULPHQL � EDUDZD ]D L]GDYDZH VRJODVQRVW ]D L]PHQD QD VWDWXW�
SR]LWLYQR H RGOXaHQR SR � EDUDZD� D � EDUDZH H RGELHQR� 9R SRVWDSND QD
REUDERWND VH � EDUDZD�

� GUXJL YLGRYL QD L]GDGHQL VRJODVQRVWL� VRJODVQRVW ]D SURPHQD QD VHGL^WH
�� EDQNL�� VRJODVQRVW ]D SURPHQD QD QD]LY �� EDQND�� VRJODVQRVW ]D XYLG YR
]DSLVQLNRW RG L]YU^HQD VXSHUYL]RUVND NRQWUROD �� EDQND L )RQGRW ]D
RVLJXUXYDZH QD ^WHGQL YORJRYL��

������ 6XSHUYL]RUVND NRQWUROD

6RJODVQR =DNRQRW ]D 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD �“6O�
9HVQLN QD 50“ EU� ������SUHaLVWHQ WHNVW L ������� =DNRQRW ]D EDQNL L
^WHGLOQLFL �“6O� 9HVQLN QD 50“ EU� ������SUHaLVWHQ WHNVW L ������ L VRRGYHWQLWH
SRG]DNRQVNL DNWL� 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD VSURYHGXYD
SHUPDQHQWHQ QDG]RU QD UDERWHZHWR QD EDQNDUVNLWH LQVWLWXFLL YR 5HSXEOLND
0DNHGRQLMD� YR YLG QD�

� VXSHUYL]RUVND NRQWUROD� L

� LQVSHNFLVND NRQWUROD QDG VSURYHGXYDZHWR QD PHUNLWH QD PRQHWDUQDWD L
GHYL]QDWD SROLWLND�

6XSHUYL]RUVNDWD NRQWUROD RSID`D GYD RVQRYQL VHJPHQWD� NRQWUROD QD
SRaLWXYDZHWR QD ]DNRQVNDWD UHJXODWLYD� YNOXaLWHOQR L QD SURSL^DQLWH
VXSHUYL]RUVNL VWDQGDUGL L NRQWUROD QD QLYRWR QD UL]LFLWH QD NRL EDQNDUVNLWH
LQVWLWXFLL VH L]ORCHQL L QDaLQRW QD XSUDYXYDZHWR VR QLY� 6XSHUYL]RUVNDWD
NRQWUROD VH L]YU^XYD VSRUHG SURSL^DQL VWDQGDUGL L SRVWDSNL� VR NRL VH
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XWYUGHQL XVORYLWH� SUHGPHWRW L QDaLQRW QD YU^HZH QD VXSHUYL]RUVND NRQWUROD
QD EDQNDUVNLWH LQVWLWXFLL L SRVWDSNDWD SUL SUH]HPDZHWR PHUNL ]D
RWVWUDQXYDZH QD XWYUGHQLWH QHSUDYLOQRVWL�

9R WHNRW QD ���� JRGLQD� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD
L]YU^L YNXSQR �� WHUHQVNL VXSHUYL]RUVNL NRQWUROL� RG NRL �� FHORVQL NRQWUROL
L �� GHOXPQD NRQWUROD� 6R FHORVQD VXSHUYL]RUVND NRQWUROD EH^H RSIDWHQR
UDERWHZHWR QD �� EDQNL� � ^WHGLOQLFL� NDNR L UDERWHZHWR QD )RQGRW ]D
RVLJXUXYDZH QD ^WHGQL YORJRYL� 'HOXPQL NRQWUROL EHD L]YU^HQL NDM �� EDQNL L
� ^WHGLOQLFL� 6R VSURYHGXYDZHWR QD RYLH NRQWUROQL DNWLYQRVWL� YR FHORVW
EH^H UHDOL]LUDQ JRGL^QLRW SODQ ]D FHORVQL VXSHUYL]RUVNL NRQWUROL ]D ����
JRGLQD�

7UHED GD VH LVWDNQH L IDNWRW GHND YR WHNRW QD ���� JRGLQD� EHD L]YU^HQL
FHORVQL NRQWUROL QD SUYLWH GYH EDQNL SR JROHPLQD� D VR NRQWUROQL DNWLYQRVWL
EH^H RSIDWHQR L UDERWHZHWR QD EDQNDUVNL LQVWLWXFLL NRL EHD RVQRYDQL NRQ
NUDMRW QD ���� JRGLQD L SRaHWRNRW QD ���� JRGLQD� “0DNHGRQVND EDQND ]D
SRGGU^ND QD UD]YRMRW“ D�G� 6NRSMH� “T.C. Ziraat Bankasi“ ILOLMDOD 6NRSMH L
^WHGLOQLFD “)XOP“ G�R�R� 6NRSMH�

'HOXPQLWH VXSHUYL]RUVNL NRQWUROL L]YU^HQL YR WHNRW QD ���� JRGLQD�
YRJODYQR EHD QDVRaHQL NRQ VOHGHZH L QHSRVUHGQD SURYHUND QD QDaLQRW QD
LVSROQXYDZH QD SUH]HPHQLWH NRUHNWLYQL PHUNL� QHSRVUHGQD SURYHUND QD
RGUHGHQL VRVWRMEL NRQVWDWLUDQL VR YRQWHUHQVNRWR VOHGHZH QD UDERWHZHWR QD
EDQNLWH L VO�

6SURYHGXYDZHWR QD FHORVQDWD VXSHUYL]RUVND NRQWUROD VH ED]LUD QD
SULPHQD QD HGLQVWYHQ L XQLIRUPHQ VLVWHP QD RFHQND QD UDERWHZHWR QD
EDQNDUVNLWH LQVWLWXFLL� SR]QDW NDNR CAMEL UHMWLQJ VLVWHP� 2YRM VLVWHP
SUHWVWDYXYD DNURQLP QD SHW NOXaQL HOHPHQWL NRL MD GHWHUPLQLUDDW YNXSQDWD
ILQDQVLVND VRVWRMED QD EDQNDWD� L WRD�

- DGHNYDWQRVW QD NDSLWDO�
- NYDOLWHW QD DNWLYD�
- PHQD[PHQW L YQDWUH^QD NRQWUROD�
- SURILWDELOQRVW L
- OLNYLGQRVW

6HNRMD RG RYLH REODVWL H SUHGPHW QD NYDQWLWDWLYQD L NYDOLWDWLYQD
DQDOL]D NRMD UH]XOWLUD VR XWYUGXYDZH QD NYDQWLWDWLYQD RFHQND NRMD VH GYLCL RG
“�“ GR “�“. 2FHQNDWD “�“ UHIOHNWLUD QDMGREUL SHUIRUPDQVL� GRGHND RFHQNDWD “�“
RGUD]XYD QDMNULWLaQD VRVWRMED� 9U] RVQRYD QD GRELHQLWH RFHQNL ]D VHNRMD RG RYLH
REODVWL� VH XWYUGXYD VXPDUQD RFHQND ]D UDERWHZHWR QD EDQNDUVNDWD LQVWLWXFLMD
NRMD LVWR WDND VH GYLCL YR LQWHUYDO RG “�“ GR “�“ L NRMD MD UHIOHNWLUD YNXSQDWD
ILQDQVLVND L RSHUDWLYQD VRVWRMED QD LQVWLWXFLMDWD� 7DND VXPDUQDWD RFHQND “�“
LQGLFLUD ]GUDYD� VLJXUQD L HILNDVQD EDQNDUVND LQVWLWXFLMD� VR DGHNYDWQR
XSUDYXYDZH VR UL]LFLWH LQYROYLUDQL YR UDERWHZHWR L FHORVQD XVRJODVHQRVW VR
]DNRQVNDWD UHJXODWLYD� =D UD]OLND RG RYD� RFHQNDWD “�” SUHWVWDYXYD QDMQLVND
RFHQND� NRMD MD GRELYDDW EDQNL NRL VH HNVWUHPQR QHVLJXUQL� VR NULWLaQL
GHYLMDFLL YR VYRHWR UDERWHZH L NRL QXCQR XVORYXYDDW YRVSRVWDYXYDZH QD
SHUPDQHQWQL NRUHNWLYQL PHUNL� *ROHPLQDWD L NRPSOHNVQRVWD QD SUREOHPLWH VH
QDGYRU RG PRCQRVWLWH QD PHQD[PHQWRW QD RYLH EDQNL L SR SUDYLOR QHRSKRGQD H
LWQD GRNDSLWDOL]DFLMD� ]D GD PRCH LQVWLWXFLMDWD GD SURGROCL GD IXQNFLRQLUD�
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3RD_DM`L RG RYD� VR VRVWRMED QD ���������� JRGLQD� EDQNLWH L ^WHGLOQLFLWH
YR 5HSXEOLND 0DNHGRQLMD JL LPDDW VOHGQLWH NRPSR]LWQL RFHQNL ]D VYRHWR
UDERWHZH� � EDQND L � ^WHGLOQLFL VH RFHQHWL VR QDMOR^D RFHQND “�“� � EDQNL L �
^WHGLOQLFL GRELMD NRPSR]LWQD RFHQND “�“� � EDQNL L � ^WHGLOQLFL GRELMD
NRPSR]LWQD RFHQND “�“� D VR NRPSR]LWQD RFHQND “�“ VH RFHQHWL � EDQNL L �
^WHGLOQLFD� 1LWX HGQD EDQNDUVND LQVWLWXFLMD QHPD GRELHQD VXPDUQD RFHQND “�“
]D VYRHWR UDERWHZH�

,VWR WDND� YR SHULRGRW MDQXDUL�GHNHPYUL ���� JRGLQD� SRUDGL
NRQVWDWLUDQL OLNYLGQRVQL SUREOHPL� VOHGHZH QD LVSROQXYDZHWR QD
NRUHNWLYQLWH PHUNL� RWYRUHQD SUHWVDQDFLRQD� RGQRVQR VWHaDMQD SRVWDSND�
SRYOHaHQD VRJODVQRVW ]D UDERWRYRGHQ RUJDQ� YR WHNRW QD ���� JRGLQD� RYODVWHQL
UDERWQLFL QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD� SRYUHPHQR LOL WUDMQR MD
RUJDQL]LUDD UDERWDWD� JL YHULILFLUDD QDOR]LWH ]D LVSODWD L L]YU^XYDD SRVWRMDQ
VXSHUYL]RUVNL QDG]RU YR � EDQNL L � ^WHGLOQLFL�

9R RGQRV QD NRQWUROQLWH DNWLYQRVWL QD 1DURGQD %DQND QD 5HSXEOLND
0DNHGRQLMD YR GRPHQWRW QD LQVSHNFLVNDWD NRQWUROD� YR WHNRW QD ���� JRGLQD VH
L]YU^HQL YNXSQR �� NRQWUROL� RG NRL �� NRQWUROL VH RGQHVXYDDW QD UDERWHZHWR
QD EDQNLWH� D �� NRQWUROL VH RGQHVXYDDW QD UDERWHZHWR QD RYODVWHQLWH PHQXYDaL�
&HORNXSQRWR GHYL]QR UDERWHZH QD EDQNLWH ELOR SUHGPHW QD �� NRQWUROL� GRGHND
RVWDQDWLWH NRQWUROL ELOH GHOXPQL L VH RGQHVXYDDW QD RGGHOQL DVSHNWL QD
GHYL]QRWR UDERWHZH �LVSROQXYDZH QD XVORYL ]D YU^HZH QD SODWHQ SURPHW L
NUHGLWQL UDERWL VR VWUDQVWYR� NRQWUROD QD QHUH]LGHQWQLWH VPHWNL� GHYL]QD
SR]LFLMD L GHYL]HQ SD]DU L GU���

,QDNX� ORFLUDQLWH SUREOHPDWLaQL VHJPHQWL YR UDERWHZHWR QD
EDQNDUVNLWH LQVWLWXFLL YR QDMJROHPD PHUD VH SRWYUGXYDDW L VR VSURYHGHQLWH
NRQWUROQL DNWLYQRVWL QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD YR WHNRW QD
���� JRGLQD� 7DND� L SRQDWDPX QDM]QDaDHQ SUREOHP VR NRM VH VRRaXYDDW EDQNLWH H
NUHGLWQLRW UL]LN� NRM VR RJOHG QD QHUD]YLHQRVWD QD RVWDQDWLWH ILQDQVLVNL
LQVWUXPHQWL� LJUD QDM]QDaDMQD XORJD YR GHWHUPLQLUDZHWR QD ILQDQVLVNLRW UL]LN
QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� .UHGLWQLRW UL]LN VR NRM VH VRRaXYDD
PDNHGRQVNLWH EDQNL YR WHNRW QD ���� JRGLQD EH^H RVREHQR L]UD]HQ ]DUDGL
YRHQLWH VOXaXYDZD YR VRVHGVWYRWR� ,VWR WDND� NDM QHNRONX EDQNDUVNL LQVWLWXFLL
VH NRQVWDWLUDQL QHDGHNYDWQL L QHWUDQVSDUHQWQL NQLJRYRGVWYHQL HYLGHQFLL NRL
QH MD UHIOHNWLUDDW UHDOQDWD YUHGQRVW QD DNWLYDWD� D RWWXND L QLYQDWD DGHNYDWQD
NDSLWDOL]LUDQRVW L SURILWDELOHQ SRWHQFLMDO� 3UREOHPRW QD JHQHULUDZH QD
OR^L SODVPDQL GLUHNWQR VH RGUD]XYD YU] SURILWDELOQLRW SRWHQFLMDO L
OLNYLGQRVQDWD SR]LFLMD QD EDQNLWH� .DM QHNRL RG EDQNLWH� SULVXWHQ H SUREOHPRW
QD RGUCXYDZH QD OLNYLGQRVQDWD SR]LFLMD� SUHNX SHUPDQHQWQR ]DGROCXYDZH QD
PH_XEDQNDUVNLRW SD]DU� ,VWR WDND� YR UDPNLWH QD DNWLYQRVWLWH ]D GRVWLJQXYDZH
QD NDSLWDOQLRW FHQ]XV� NDM QHNRONX EDQNL VH NRQVWDWLUDQL QHSUDYLOQRVWL�
]DUDGL ^WR EH^H RVSRUHQ GHO RG QLYQLRW NDSLWDO NRM UHIOHNWLUD YR ELODQVQDWD
HYLGHQFLMD�

������ 3UH]HPDZH QD NRUHNWLYQL PHUNL

9U] RVQRYD QD VXSHUYL]RUVNLWH QDRGL� 1DURGQD %DQND QD 5HSXEOLND
0DNHGRQLMD� SUHNX WUHWLRW DVSHNW QD VXSHUYL]RUVNDWD IXQNFLMD� LPD ]DNRQVNR
RYODVWXYDZH GD SUH]HPD NRUHNWLYQL PHUNL L DNWLYQRVWL VSUHPD EDQNDUVNLWH
LQVWLWXFLL� NDM NRL VH NRQVWDWLUDQL RGUHGHQL QHSUDYLOQRVWL YR VYRHWR
UDERWHZH� 3UL WRD� SRG SRLPRW QHSUDYLOQRVWL VH SRGUD]ELUDDW VRVWRMELWH L
DNWLYQRVWLWH QD EDQNDUVNDWD LQVWLWXFLMD NRL ^WR PRCDW GD MD ]DJUR]DW
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VWDELOQRVWD L VLJXUQRVWD QD UDERWHZHWR QD LQVWLWXFLMDWD� NDNR L VWDELOQRVWD L
VLJXUQRVWD QD EDQNDUVNLRW VLVWHP YR FHOLQD�

.DNR ^WR EH^H LVWDNQDWR SUL RFHQNDWD QD HGHQ RG SULQFLSLWH ]D
HILNDVQD EDQNDUVND VXSHUYL]LMD� QDaLQRW QD LQLFLUDZH QD NRUHNWLYQD
DNWLYQRVW PRCH GD ELGH QD QHNRONX QLYRD� RG GDYDZH VXJHVWLL ]D QDGPLQXYDZH QD
RGUHGHQL QHXUHGQRVWL� GR SUH]HPDZH QD LWQL NRUHNWLYQL PHUNL YR YLG QD
UH^HQLMD QD JXYHUQHURW QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD� SD Vp GR
RG]HPDZH QD GR]YRODWD ]D UDERWD� 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD VH
RGOXaXYD QD SRVOHGQLRW aHNRU YR VOXaDM QD NRQVWDWLUDQL VHULR]QL ILQDQVLVNL L
RSHUDWLYQL SUREOHPL� EH] SHUVSHNWLYD ]D QDWDPR^QR RSVWRMXYDZH QD EDQNDWD L
NDM NRMD SUH]HPHQLWH NRUHNWLYQL DNWLYQRVWL QH JR GDOH RaHNXYDQLRW SR]LWLYHQ
LVKRG�

9R RGQRV QD YLGRW QD NRUHNWLYQLWH PHUNL� WUHED GD VH LVWDNQH GHND
1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD LPD QD UDVSRODJDZH ^LURN GLMDSD]RQ
QD NRUHNWLYQL PHUNL aLH SUH]HPDZH ]DYLVL RG REHPRW� SULURGDWD QD
NRQVWDWLUDQLWH QHSUDYLOQRVWL� NDNR L SRNDCDQDWD UHVSRQ]LYQRVW QD
EDQNDUVNDWD LQVWLWXFLMD YR QDGPLQXYDZH QD NRQVWDWLUDQLWH SUREOHPL� 7DND�
1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD PRCH GD ]DEUDQL YU^HZH QD VLWH LOL
QD RGUHGHQL EDQNDUVNL UDERWL YR RSUHGHOHQ URN� PRCH GD QDORCL
GRNDSLWDOL]DFLMD� PRCH GD QDORCL ]DSLUDZH VR NUHGLWLUDZH QD RSUHGHOHQL
NRPLWHQWL� NDNR ^WR VH RVQRYDaLWH� LOL GD QDORCL XNLQXYDZH QD RSUHGHOHQL
ILOLMDOL LOL SUHVWDYQL^WYD� PRCH GD QDORCL RJUDQLaXYDZH QD SUDYRWR QD
WUDQVIHU QD SURILW LOL LVSODWD QD GRELYND� PRCH GD MD XNLQH L]GDGHQDWD
VRJODVQRVW LOL GD JR VXVSHQGLUD UDERWRYRGQLRW RUJDQ QD EDQNDWD L GD RYODVWL
UDERWQLN QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD NRM SULYUHPHQR `H JR
RUJDQL]LUD UDERWHZHWR YR EDQNDWD� LWQ�

9R WHNRW QD ���� JRGLQD� YR VSURYHGXYDZHWR QD RYRM DVSHNW RG
VXSHUYL]RUVNDWD IXQNFLMD� 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD L]UHaH ��
UH^HQLMD VR NRUHNWLYQL PHUNL L SRGQHVH � EDUDZD ]D SRYHGXYDZH QD SUHNU^RaQL
SRVWDSNL L � NULYLaQL SULMDYL� 3RRGGHOQL NRUHNWLYQL PHUNL NRL VH SUH]HPHQL
VSUHPD EDQNLWH L ^WHGLOQLFLWH� VH VOHGQLWH�

� PHUND ]D ]DEUDQD ]D YU^HZH QD VLWH EDQNDUVNL UDERWL H L]UHaHQD VSUHPD
� ^WHGLOQLFL�

� PHUND ]D SRYOHNXYDZH QD L]GDGHQDWD VRJODVQRVW ]D GLUHNWRU H L]UHaHQD
VSUHPD � ^WHGLOQLFD� D PHUND ]D VXVSHQGLUDZH QD RYODVWHQL SRWSLVQLFL ]D
UDERWD VR VWUDQVWYR H L]UHaHQD VSUHPD � EDQND�

� PHUND ]D XVRJODVXYDZH QD VRSVWYHQLaNDWD VWUXNWXUD QD EDQNLWH�
VRJODVQR aOHQ � RG =DNRQRW ]D EDQNL L ^WHGLOQLFL H L]UHaHQD VSUHPD � EDQNL�

� PHUND ]D L]YU^XYDZH QD SUHNODVLILNDFLMD L L]GYRMXYDZH QD
GRSROQLWHOQR XWYUGHQLWH UH]HUYL ]D SRWHQFLMDOQL ]DJXEL H L]UHaHQD VSUHPD ��
EDQNL L � ^WHGLOQLFL�

� PHUND ]D ]DEUDQD ]D SULELUDZH ^WHGQL YORJRYL H L]UHaHQD VSUHPD �
EDQND�

� PHUND ]D RUJDQL]LUDZH QD UDERWDWD SUHNX YHULILNDFLMD QD QDOR]L ]D
LVSODWD H L]UHaHQD VSUHPD � EDQNL L � ^WHGLOQLFL�
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� PHUND ]D REH]EHGXYDZH VUHGVWYD QD ]DGROCLWHOQD UH]HUYD H L]UHaHQD
VSUHPD �� EDQNL�

� PHUND ]D RWYRUDZH SUHGVDQDFLRQD SRVWDSND H L]UHaHQD VSUHPD � EDQNL�

� PHUND ]D ]DEUDQD ]D YU^HZH GHQDUVNL SODVPDQL H L]UHaHQD VSUHPD ��
EDQNL L � ^WHGLOQLFL�

� PHUND ]D RUJDQL]LUDZH VOXCED ]D YQDWUH^QD UHYL]LMD H L]UHaHQD VSUHPD
� ^WHGLOQLFL�

� PHUND ]D VYHGXYDZH QD NUHGLWQDWD L]ORCHQRVW QD OLPLW RG ��� L ��� H
L]UHaHQD VSUHPD � EDQNL L � ^WHGLOQLFL�

� PHUND ]D VYHGXYDZH QD LPRWRW QD EDQND YR ]HPML^WH� ]JUDGL� UDERWQD
RSUHPD L NDSLWDOQL GHORYL YR GUXJL EDQNL L QHEDQNDUVNL RUJDQL]DFLL QD QLYR
RG ��� RG RVQRYDaNLRW NDSLWDO� H L]UHaHQD VSUHPD � EDQNL�

� PHUND ]D XVRJODVXYDZH VR RGUHGELWH QD =DNRQRW ]D VPHWNRYRGVWYR H
L]UHaHQD VSUHPD � EDQNL L � ^WHGLOQLFD� L GU� PHUNL�

6DPRREYU]XYDZH QD EDQNLWH SUHNX L]JRWYXYDZH SURJUDPD ]D QDGPLQXYDZH
QD SUHaHNRUXYDZDWD QD SURSL^DQLWH VXSHUYL]RUVNL VWDQGDUGL� SULIDWHQR L
SRWYUGHQR RG VWUDQD QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD�

(GHQ RG SUREOHPLWH NRM QHNRONX JRGLQL H SULVXWHQ YR UDERWHZHWR QD
EDQNLWH� H SUREOHPRW QD SUHaHNRUXYDZH QD ]DNRQVNLWH OLPLWL� NRL VH RGQHVXYDDW
QD VOHGQLWH VXSHUYL]RUVNLWH VWDQGDUGL�

� NUHGLWQDWD L]ORCHQRVW QD SRHGLQHaHQ ]DHPREDUDWHO L DNFLRQHU QD
EDQNDWD �VR QDG �� DNFLL VR SUDYR QD XSUDYXYDZH� H RJUDQLaHQD QD QLYR RG ����
RGQRVQR ��� YR RGQRV QD JDUDQWQLRW NDSLWDO� UHVSHNWLYQR�

� XaHVWYRWR QD LPRWRW QD EDQNDWD YR ]HPML^WH� ]JUDGL� UDERWQD RSUHPD L
NDSLWDOQL GHORYL YR GUXJL EDQNL L QHEDQNDUVNL RUJDQL]DFLL H RJUDQLaHQR QD
QLYR RG ��� RG RVQRYDaNLRW NDSLWDO QD EDQNDWD�

� NDSLWDOQRWR YORCXYDZH QD EDQNDWD YR GUXJL GUX^WYD� RVYHQ GUX^WYR ]D
WUJXYDZH VR GROJRURaQL KDUWLL RG YUHGQRVW H RJUDQLaHQR QD QLYR RG ��� RG
NDSLWDORW QD GUX^WYRWR YR NRH VH YORCXYD�

3UREOHPRW ]D ]DNRQVNDWD QHXVRJODVHQRVW VR RYLH OLPLWL VH GROCL QD QL]D
RNROQRVWL NRL GDWLUDDW RG SRRGDPQD� ,PHQR� YLVRNLWH NUHGLWQL NRQFHQWUDFLL
SR SRHGLQHaHQ ]DHPREDUDWHO H SUREOHP NRM H SULVXWHQ SRYH`H JRGLQL� QR VR
]DEHOHCLWHOHQ WUHQG QD SRVWRMDQR QDPDOXYDZH� 3UREOHPRW SDN� QD
QHXVRJODVHQRVW VR OLPLWRW RG ��� SURL]OH]H NDNR UH]XOWDW QD L]PHQLWH QD
=DNRQRW ]D EDQNL L ^WHGLOQLFL YR ���� JRGLQD� VR NRL PH_X GUXJRWR H SUHGYLGHQR
UDSLGQR QDPDOXYDZH QD RYRM OLPLW RG ���� YR RGQRV QD JDUDQWQLRW NDSLWDO� QD
QLYR RG ��� YR RGQRV QD RVQRYDaNLRW NDSLWDO� L UHODWLYQR NUDWNLRW YUHPHQVNL
SHULRG RG � JRGLQL ]D XVRJODVXYDZH� >WR VH RGQHVXYD GR SUHaHNRUXYDZHWR QD
OLPLWRW RG ��� YORJ QD EDQNDWD YR NDSLWDORW QD SUDYQRWR OLFH� WRD SUHWHCQR VH
GROCL QD SUHWYRUDZHWR QD SREDUXYDZDWD QD EDQNLWH YR WUDMQL YORJRYL NDM
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JUXSDWD QD W�Q� �� ]DJXEDUL� NRH NDNR ^WR EH^H LVWDNQDWR SUHWKRGQR� EH^H
UHJXOLUDQR VR SRVHEHQ ]DNRQ�

,PDM`L JR SUHGYLG JRUHQDYHGHQRWR� EDQNLWH L]JRWYLMD SURJUDPL VR NRL VH
VDPRREYU]DD GD JL QDGPLQDW SUHaHNRUXYDZDWD QD SURSL^DQLWH VXSHUYL]RUVNL
VWDQGDUGL� 3URJUDPLWH L]JRWYHQL RG EDQNLWH� SULIDWHQL L SRWYUGHQL RG
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� EHD RVQRYD ]D VNOXaXYDZH QD
]DHGQLaNL SURWRNROL� 7DND� YR DSULO ���� JRGLQD� 1DURGQD %DQND QD 5HSXEOLND
0DNHGRQLMD VNOXaL SURWRNROL VR �� EDQNL� VR NRL EH^H SUHGYLGHQR GLQDPLaNR
VYHGXYDZH YR UDPNLWH QD SURSL^DQLWH OLPLWL�

6R VRVWRMED QD ���������� JRGLQD� VHX^WH EHD YR VLOD VNOXaHQLWH
SURWRNROL VR �� EDQNL� RG NRL VR VRVWRMED QD RYRM GDWXP H SUHGYLGHQD GLQDPLND ]D
XVRJODVXYDZH QD �� EDQNL� L WRD�

� YR RGQRV QD XVRJODVXYDZHWR VR OLPLWRW RG ��� NUHGLWQD L]ORCHQRVW SR
SRHGLQHaHQ ]DHPREDUDWHO� QH H SUHGYLGHQR GLQDPLaNR VYHGXYDZH VR RYRM GDWXP ]D
QLWX HGQD EDQND�

� YR RGQRV QD OLPLWRW RG ��� NUHGLWQD L]ORCHQRVW QD DNFLRQHU� � EDQNL
L]YU^LOH GLQDPLaNR VYHGXYDZH� D � EDQND H QHXVRJODVHQD�

� YR RGQRV QD OLPLWRW RG ��� NDSLWDOQR YORCXYDZH QD EDQNDWD YR
NDSLWDORW QD SUDYQRWR OLFH� GLQDPLaNR VYHGXYDZH L]YU^LOD � EDQND� � EDQNL
GHOXPQR VH XVRJODVHQL� D GRGHND � EDQND YRRS^WR QH H XVRJODVHQD�

� GLQDPLaNR VYHGXYDZH YR RGQRV QD OLPLWRW RG ��� H SRVWLJQDWR RG
VWUDQD QD � EDQNL� D � EDQNL YRRS^WR QH VH XVRJODVHQL�


