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II ��&HOL�L�RVWYDUXYDZH�QD�PRQHWDUQDWD�SROLWLND

���� 3RVWDYHQRVW L FHOL QD PRQHWDUQDWD SROLWLND

1DUX^HQDWD EH]EHGQRVQD VRVWRMED YR 5HSXEOLND 0DNHGRQLMD RG YWRUDWD
SRORYLQD QD IHYUXDUL ���� JRGLQD� UH]XOWLUD^H VR EURMQL QHJDWLYQL SRVOHGLFL YU]
PDNHGRQVNDWD HNRQRPLMD� 9R ILQDQVLVNDWD VIHUD� YRHQDWD NUL]D VH UHIOHNWLUD^H
SUHNX RGUCXYDZH QD YLVRNR QLYR QD JRWRYL SDUL YR RSWHN L SRYOHNXYDZH QD GHSR]LWL
RG EDQNDUVNLRW VLVWHP� JODYQR SRG YOLMDQLH QD SVLKROR^NL IDNWRUL� =JROHPHQDWD
OLNYLGQRVW YR HNRQRPLMDWD QHPLQRYQR GRYHGH GR ]JROHPHQD SREDUXYDaND ]D GHYL]L L
SULWLVRFL YR QDVRND QD GHSUHVLMDFLMD QD GHYL]QLRW NXUV� 6RJODVQR SULPHQXYDQDWD
VWUDWHJLMD QD WDUJHWLUDZH QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD
PDUND� 1%50 YR SRVWRMQLWH RNROQRVWL JL SUH]HGH VLWH QHRSKRGQL PHUNL ]D
RGUCXYDZH QD VWDELOQRVWD QD GHYL]QLRW NXUV� NDNR SUHGXVORY ]D ]DGUCXYDZH QD
FHQRYQDWD VWDELOQRVW YR HNRQRPLMDWD� 6R RJOHG QD WRD ^WR UHJLVWULUDQLWH GYLCHZD
QD PRQHWDUQLWH YDULMDEOL ]QDaDMQR JR L]PHQLMD DPELHQWRW ]D VSURYHGXYDZH QD
PRQHWDUQDWD SROLWLND� EH^H L]JRWYHQD UHYLGLUDQD SURHNFLMD QD PRQHWDUQDWD
SROLWLND ]D SHULRGRW MXQL � GHNHPYUL ���� JRGLQD�

7DND� QDVSURWL SUYRELWQR SURHNWLUDQLRW QHWR RWNXS QD GHYL]L� YR SUYDWD
SRORYLQD RG ���� JRGLQD QD GHYL]QLRW SD]DU EH^H UHDOL]LUDQD QHWR � SURGDCED QD
GHYL]L� YR IXQNFLMD QD RGEUDQD QD WDUJHWLUDQRWR QLYR QD GHYL]QLRW NXUV�
=JROHPHQLWH EX[HWVNL UDVKRGL QDPHWQDWL RG YRHQDWD NUL]D� XVORYLMD QDPDOXYDZH QD
GHSR]LWLWH QD GUCDYDWD NDM 1%50� ^WR ]DHGQR VR SRYOHNXYDZHWR QD GHSR]LWLWH RG
EDQNLWH� GHWHUPLQLUD^H SRWUHED RG UHVWULNWLYQD SRVWDYHQRVW QD LQVWUXPHQWLWH QD
PRQHWDUQDWD SROLWLND� YR IXQNFLMD QD SRYOHNXYDZH QD YL^RNRW QD OLNYLGQL VUHGVWYD
L VOHGVWYHQR VWDELOL]LUDZH QD QLYRWR QD GHYL]QLRW NXUV�

6RJODVQR SUYLaQDWD SURHNFLMD QD PRQHWDUQDWD SROLWLND ]D ���� JRGLQD L
RaHNXYDQLWH SRYROQL GYLCHZD QD GHYL]QLRW SD]DU� YR SHULRGRW MDQXDUL � MXQL ����
JRGLQD SDULaQDWD PDVD 0��GHQDUVNL GHO EH^H SUHGYLGHQR GD RVWYDUL PH_XJRGL^HQ
SRUDVW RG ����� SUL SDG QD SULPDUQLWH SDUL RG ����� ,PDM`L JL SUHGYLG RVWYDUHQLWH
GYLCHZD� VR UHYLGLUDQDWD SURHNFLMD QD PRQHWDUQDWD SROLWLND EH^H SURHNWLUDQ SDG
QD SDULaQDWD PDVD 0��GHQDUVNL GHO RG ���� L SDG QD SULPDUQLWH SDUL RG ������

���� 2VWYDUXYDZH QD PRQHWDUQDWD SROLWLND

������ 3DULaQD PDVD

6WDELOQRVWD QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND�
NDNR RVQRYQD SRVUHGQD FHO QD PRQHWDUQDWD SROLWLND� XVSH^QR VH RGUCXYD^H L YR
WHNRW QD SUYDWD SRORYLQD RG ���� JRGLQD� 3ULWRD� YR XVORYL QD SULPHQD QD VWUDWHJLMD
QD WDUJHWLUDZH QD GHYL]QLRW NXUV� SDULaQDWD PDVD H SRGUHGHQD QD RGUCXYDZHWR QD
VWDELOQRVWD QD GHYL]QLRW NXUV� 7DND� YR SUYDWD SRORYLQD RG ���� JRGLQD QHM]LQRWR
GYLCHZH EH^H GHWHUPLQLUDQR RG SHUPDQHQWQR SRYLVRNRWR QLYR QD SREDUXYDaND YR
RGQRV QD SRQXGDWD QD GHYL]L QD GHYL]QLRW SD]DU�

9R SUYDWD SRORYLQD QD ���� JRGLQD EHD UHJLVWULUDQL SR]LWLYQL PH_XJRGL^QL
VWDSNL QD SRUDVW QD SDULaQDWD PDVD� 6HSDN� QD NUDMRW QD YWRULRW NYDUWDO�
NRQWLQXLWHWRW QD GYRFLIUHQL PH_XJRGL^QL VWDSNL QD SRUDVW QD SDULaQDWD PDVD EH^H
SUHNLQDW� 'LQDPLNDWD QD QHM]LQLRW SRUDVW H SRVOHGLFD QD ]DEDYHQLRW SURFHV QD
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PRQHWDUQD PXOWLSOLNDFLMD� GHWHUPLQLUDQ RG VWHVQXYDZHWR QD GHSR]LWQDWD ED]D QD
EDQNLWH�

1D NUDMRW RG SUYDWD SRORYLQD RG ���� JRGLQD SDULaQDWD PDVD 0� ]DEHOHCD
JRGL^HQ SRUDVW RG ����� PLOLRQL GHQDUL� LOL ����� VR ^WR GRVWLJQD QLYR RG ������
PLOLRQL GHQDUL� 9R RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD� SDULaQDWD PDVD 0�
]DEHOHCD SDG RG ����� PLOLRQL GHQDUL� LOL ]D �����

'LQDPLaNDWD DQDOL]D SRNDCXYD QDPDOXYDZH QD SDULaQDWD PDVD 0� YR SUYLRW
NYDUWDO RG ���� JRGLQD RG ��� PLOLRQ GHQDUL� LOL ]D ����� 9R XVORYL QD NRQWLQXLUDQR
RGUCXYDZH QD YLVRNR QLYR QD SREDUXYDaND ]D JRWRYL SDUL YR RSWHN� QDPDOXYDZHWR QD
SDULaQDWD PDVD 0� YR SUYLRW NYDUWDO FHORVQR H GHWHUPLQLUDQR RG LQWHQ]LYQRWR
QDPDOXYDZH QD GHSR]LWQLWH SDUL� 9R YWRULRW NYDUWDO EH^H ]DEHOHCDQR SRQDWDPR^QR
QDPDOXYDZH QD SDULaQDWD PDVD 0� ]D ����� PLOLRQL GHQDUL� LOL ]D �����
GHWHUPLQLUDQR RG XPHUHQRWR QRUPDOL]LUDZH QD SREDUXYDaNDWD ]D JRWRYL SDUL YR
RSWHN L QDPDOXYDZHWR QD GHSR]LWQLWH SDUL� VRJODVQR UHJLVWULUDQDWD NRQWUDNFLMD QD
HNRQRPVNDWD DNWLYQRVW�

9R WHNRW QD SUYRWR SROXJRGLH QD ���� JRGLQD� NRQWLQXLUDQR VH RGUCXYD^H
YLVRNR QLYR QD JRWRYL SDUL YR RSWHN� ^WR VH GROCL QD NRPELQLUDQRWR GHMVWYR QD
VOHGQLWH IDNWRUL� D� SUHIHUHQFLLWH QD HNRQRPVNLWH VXEMHNWL ]D GUCHZH QD JRWRYL
SDUL YR XVORYL QD YLVRN VWHSHQ QD QHL]YHVQRVW� E� JRWRYLQVNLWH LVSODWL ]D
REYU]QLFLWH YU] RVQRYD QD ]DPU]QDWRWR GHYL]QR ^WHGHZH� Y� RWNXSRW QD WXWXQRW� J�
JRWRYLQVNLWH LVSODWL ]D SULSDGQLFLWH QD EH]EHGQRVQLWH VLOL� G� UHIRUPLWH YR
MDYQDWD DGPLQLVWUDFLMD� 6OHGVWYHQR� YR SUYLRW NYDUWDO RG ���� JRGLQD� QH GRMGH GR
RaHNXYDQRWR� YRRELaDHQR VWDELOL]LUDZH QD QLYQRWR QLYR� SR HNFHVLYQLRW VH]RQVNL
SRUDVW SUHG 1RYRJRGL^QLWH L %RCL`QLWH SUD]QLFL� 7DND� LQWHQ]LYHQ SRUDVW QD
JRWRYLWH SDUL YR RSWHN RG ����� PLOLRQL GHQDUL� LOL ]D ����� H ]DEHOHCDQ QD NUDMRW
RG SUYLRW NYDUWDO� GRGHND QD NUDMRW QD YWRULRW NYDUWDO UHJLVWULUDQR H QDPDOXYDZH
QD QLYQRWR QLYR RG ��� PLOLRQL GHQDUL� LOL ]D ����� 1DPDOXYDZHWR QD QLYRWR QD
JRWRYLWH SDUL YR RSWHN YR YWRULRW NYDUWDO RG ���� JRGLQD H UH]XOWDW QD QDPDOHQDWD
SVLKROR^ND SUHVLMD RG YRHQLWH VOXaXYDZD YR GUCDYDWD� NDNR L QD SRVWHSHQRWR
LVFUSXYDZH QD YOLMDQLHWR QD IDNWRULWH QD SRUDVW YR SUYLRW NYDUWDO RG JRGLQDWD� 9R
SUYDWD SRORYLQD QD ���� JRGLQD� JRWRYLWH SDUL YR RSWHN ]DEHOHCDD SRUDVW RG ���
PLOLRQL GHQDUL� LOL ����� 1D JRGL^QD RVQRYD �MXQL ���� � MXQL ���� JRGLQD�� JRWRYLWH
SDUL YR RSWHN VH SRYLVRNL ]D ����� PLOLRQL GHQDUL� LOL ]D ������

*UDILNRQ �
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9R SUYDWD SRORYLQD QD ���� JRGLQD� GHSR]LWQLWH SDUL ]DEHOHCDD QDPDOXYDZH
RG ����� PLOLRQL GHQDUL� LOL ]D ������ 3ULWRD� SRLQWHQ]LYQR QDPDOXYDZH RG �����
PLOLRQL GHQDUL� LOL ]D ������ EH^H UHJLVWULUDQR YR SUYLRW NYDUWDO� GRGHND YR
YWRULRW NYDUWDO QDPDOXYDZHWR EH^H SRXPHUHQR L L]QHVXYD^H ��� PLOLRQL GHQDUL�
LOL ����� 2G DVSHNW QD PH_XJRGL^QDWD GLQDPLND� QD NUDMRW QD SUYDWD SRORYLQD RG
���� JRGLQD� YNXSQLWH GHSR]LWQL SDUL VH SRQLVNL ]D ����� PLOLRQL GHQDUL� LOL ]D
������

7DEHOD �
7HNRYL QD NUHLUDZH L SRYOHNXYDZH QD SDULaQDWD PDVD 0��

�YR PLOLRQL GHQDUL�

6RVWRMED 3URPHQL SR NYDUWDOL 6RVWRMED

���������� I II 9NXSQR ����������

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

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

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

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

RG WRD�

.UHGLWL QD QHGUCDYHQ 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 ���� ��� ��� ���� ����
�� 3R]LWLYQD SURPHQD ]QDaL NUHLUDZH QD SDULaQD PDVD �0��� QHJDWLYQD SURPHQD ]QDaL SRYOHNXYDZH QD
SDULaQD PDVD �0���
�� 6RVWRMELWH VH YUHGQXYDQL SR NRQVWDQWHQ NXUV� WHNRYLWH VH YUHGQXYDQL SR WHNRYHQ NXUV�
�� 'DGHQD H VPHWNRYRGVWYHQDWD VRVWRMED QD NUHGLWLWH QD EDQNLWH�
�� 3R]LWLYQD SURPHQD ]QDaL SRYOHNXYDZH QD SDULaQD PDVD� QHJDWLYQD SURPHQD ]QDaL NUHLUDZH QD
SDULaQD PDVD�

2G VHNWRUVNL DVSHNW� QDPDOXYDZHWR QD YNXSQLWH GHSR]LWQL SDUL YR SUYDWD
SRORYLQD RG ���� JRGLQD H GHWHUPLQLUDQR RG QDPDOXYDZHWR QD GHSR]LWQLWH SDUL QD
SUHWSULMDWLMDWD� SUL LVWRYUHPHQR ]JROHPXYDZH QD GHSR]LWQLWH SDUL QD QDVHOHQLHWR�
7DND� GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD VH SRQLVNL ]D ����� PLOLRQ GHQDUL� LOL ]D
������ 1LYQRWR QDPDOXYDZH NRUHVSRQGLUD VR ]DEDYHQDWD HNRQRPVND GLQDPLND� NDNR
SRVOHGLFD QD QDUX^HQDWD EH]EHGQRVQD VRVWRMED L ]JROHPHQD QHL]YHVQRVW� 6OHGVWYHQR�
YR SUYDWD SRORYLQD QD ���� JRGLQD� XaHVWYRWR QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD
YR YNXSQLWH GHSR]LWQL SDUL EH^H SRQLVNR ]D �� SURFHQWQL SRHQL L QD ����������
JRGLQD L]QHVXYD^H ������ .DNR SRVOHGLFD QD YRHQDWD NUL]D YR GUCDYDWD� ]D PHVHFLWH
PDUW L PDM EH^H NDUDNWHULVWLaQR SRYOHNXYDZH QD WUDQVDNFLRQLWH GHSR]LWL QD
QDVHOHQLHWR� SUHNX NRL VH IRUPLUD^H YL^RNRW QD SREDUXYDaND ]D GHYL]L QD
PHQXYDaNLRW SD]DU� , SRNUDM WRD� GHSR]LWQLWH SDUL QD QDVHOHQLHWR YR SUYDWD
SRORYLQD RG ���� JRGLQD YR RGQRV QD NUDMRW QD SUHWKRGQDWD JRGLQD� SRNDCXYDDW
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SRUDVW RG ��� PLOLRQL GHQDUL� LOL ����� 3ULWRD� QLYQRWR XaHVWYR YR YNXSQLWH
GHSR]LWQL SDUL L]QHVXYD^H ������ EHOHCHM`L SRUDVW RG ��� SURFHQWQL SRHQL�

'YLCHZDWD QD NRPSRQHQWLWH QD SDULaQDWD PDVD 0� GHWHUPLQLUDD L VRRGYHWQL
SRPHVWXYDZD YR QHM]LQDWD VWUXNWXUD� 7DND� XaHVWYRWR QD JRWRYLWH SDUL YR RSWHN YR
SDULaQDWD PDVD 0� QD NUDMRW QD SUYDWD SRORYLQD QD ���� JRGLQD L]QHVXYD^H ����� L
]DEHOHCD SRUDVW RG ��� SURFHQWQL SRHQL� 3URVHaQRWR XaHVWYR QD JRWRYLWH SDUL YR
RSWHN YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD L]QHVXYD^H ����� L YR RGQRV QD LVWLRW
SHULRG RG SUHWKRGQDWD JRGLQD H SRYLVRNR ]D �� SURFHQWQL SRHQL�

7DEHOD �
0RQHWDUQL DJUHJDWL

�YR PLOLRQL GHQDUL�
6 R V W R M E L 3URPHQL SR NYDUWDOL

���������� ���������� ���������� I II 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�

9R SUYDWD SRORYLQD QD ���� JRGLQD� NDM SR^LURNLWH PRQHWDUQL DJUHJDWL H
UHJLVWULUDQ RSD_DaNL WUHQG� ,PHQR� SDULaQDWD PDVD 0� QD ���������� JRGLQD
L]QHVXYD^H ������ PLOLRQL GHQDUL L YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD EH^H
SRQLVND ]D ����� PLOLRQL GHQDUL� LOL ]D ������ 1DPDOXYDZHWR QD SDULaQDWD PDVD 0�
H UH]XOWDW QD QDPDOXYDZHWR QD GYHWH QHM]LQL NRPSRQHQWL� SUL SRLQWHQ]LYHQ SDG
UHJLVWULUDQ NDM QHM]LQDWD GHYL]QD NRPSRQHQWD� 7DND� QD NUDMRW QD SUYDWD SRORYLQD QD
���� JRGLQD� WDD L]QHVXYD^H ����� PLOLRQL GHQDUL� EHOHCHM`L SDG RG ����� PLOLRQL
GHQDUL� LOL ]D ������ 6NORQRVWD QD HNRQRPVNLWH VXEMHNWL� YR XVORYL QD YLVRN VWHSHQ
QD QHL]YHVQRVW� GD UDVSRODJDDW VR HIHNWLYQD� FYUVWD VWUDQVND YDOXWD� SUHWVWDYXYD^H
RVQRYQDWD GHWHUPLQDQWD QD LQWHQ]LYQRWR SRYOHNXYDZH QD GHYL]QLWH GHSR]LWL� .DM
SDULaQDWD PDVD 0� � GHQDUVNL GHO EH^H UHJLVWULUDQR QDPDOXYDZH RG ����� PLOLRQL
GHQDUL� LOL ]D ����� 3ULWRD� QHM]LQRWR QLYR QD NUDMRW QD SUYDWD SRORYLQD QD ����
JRGLQD H SRG SURHNWLUDQRWR ]D ����� PLOLRQL GHQDUL� LOL ]D ����� 1D JRGL^QR QLYR
�MXQL ���� � MXQL ���� JRGLQD�� SDULaQDWD PDVD 0� � GHQDUVNL GHO ]DEHOHCD SRUDVW RG
����� PLOLRQL GHQDUL� LOL ]D ������ 6RJODVQR YDNYLWH GYLCHZD� PRQHWDUQLRW DJUHJDW
0�� YR MXQL ���� JRGLQD YR RGQRV QD NUDMRW QD SUHWKRGQDWD JRGLQD EH^H SRQL]RN ]D
����� PLOLRQL GHQDUL� LOL ]D ���� L VH VYHGH QD ������ PLOLRQL GHQDUL� 2G DVSHNW QD
PH_XJRGL^QDWD GLQDPLND� YR SUYDWD SRORYLQD QD ���� JRGLQD� PRQHWDUQLWH DJUHJDWL
0� L 0� RVWYDULMD VWDSNL QD SRUDVW RG ���� L ����� VRRGYHWQR�
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*UDILNRQ �
0RQHWDUQL PXOWLSOLNDWRUL
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0XOWLSOLNDWRU QD

SDULaQDWD PDVD 0�

0XOWLSOLNDWRU QD

SDULaQDWD PDVD 0�

0XOWLSOLNDWRU QD

SDULaQDWD PDVD 0�

1DPDOXYDZHWR QD SDULaQDWD PDVD YR SUYDWD SRORYLQD QD ���� JRGLQD VH
GROCL QD LVWRYUHPHQRWR QDPDOXYDZH QD QLYRWR QD SULPDUQL SDUL ������� L
]DEDYXYDZHWR QD SURFHVRW QD PRQHWDUQD PXOWLSOLNDFLMD� ,PHQR� QDPDOXYDZHWR QD
GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH� GYRNUDWQRWR ]JROHPXYDZH QD VWDSNLWH QD
]DGROCLWHOQD UH]HUYD� NDNR L YLVRNDWD SREDUXYDaND ]D JRWRYL SDUL� GHWHUPLQLUDD
QDPDOHQD PRQHWDUQD PXOWLSOLNDFLMD� 7DND� SURVHaQRWR QLYR QD PRQHWDUQLRW
PXOWLSOLNDWRU QD SDULaQDWD PDVD 0� YR SUYDWD SRORYLQD QD ���� JRGLQD L]QHVXYD^H
���� �YR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD ������ =DEDYHQD GLQDPLND QD SURFHVRW QD
PRQHWDUQD PXOWLSOLNDFLMD H UHJLVWULUDQD L NDM SR^LURNLWH PRQHWDUQL DJUHJDWL 0�
L 0�� VR SURVHaQR QLYR QD PRQHWDUQLWH PXOWLSOLNDWRUL RG ���� L ����� VRRGYHWQR �����
L ����� YR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD��

������ 9NXSQL GHSR]LWL

3RG YOLMDQLH QD SHUPDQHQWQLWH SVLKROR^NL SULWLVRFL� GHWHUPLQLUDQL RG
YRHQLWH VOXaXYDZD YR GUCDYDWD� YR SUYDWD SRORYLQD QD ���� JRGLQD EH^H
UHJLVWULUDQR SRYOHNXYDZH QD GHSR]LWLWH RG EDQNDUVNLRW VHNWRU� 9RHGQR� YR XVORYL
QD QHL]YHVQRVW QRYRWR ^WHGHZH H GHVWLPXOLUDQR� ^WR UH]XOWLUD^H VR QHWR � RGOLY QD
GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH� 7DND� QD ���������� JRGLQD� YNXSQLWH GHSR]LWL QD
QHGUCDYQLRW VHNWRU �GHSR]LWL SR YLGXYDZH� RURaHQL L RJUDQLaHQL GHSR]LWL�
GHQRPLQLUDQL YR GHQDUL L VWUDQVND YDOXWD�� L]QHVXYDD ������ PLOLRQL GHQDUL� ^WR YR
RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD SUHWVWDYXYD SDG RG ����� PLOLRQL GHQDUL� LOL
]D ����� 6HSDN� JRGL^QDWD VSRUHGED SRNDCXYD SRUDVW QD YNXSQLWH GHSR]LWL RG �����
PLOLRQL GHQDUL� LOL ���� L JR UHIOHNWLUD NRQWLQXLUDQRWR ]DMDNQXYDZH QD GRYHUEDWD
QD HNRQRPVNLWH VXEMHNWL YR EDQNDUVNLRW VLVWHP� YR SHULRGRW SR NRVRYVNDWD NUL]D GR
RWSRaQXYDZHWR QD YRHQDWD NUL]D YR 5HSXEOLND 0DNHGRQLMD�

2G GLQDPLaNL DVSHNW� QDPDOXYDZH QD YNXSQLWH GHSR]LWL H UHJLVWULUDQR L YR
SUYLRW L YR YWRULRW NYDUWDO RG ���� JRGLQD� 3ULWRD� SDGRW YR SUYLRW NYDUWDO H
SRXPHUHQ L L]QHVXYD ��� PLOLRQL GHQDUL� LOL ����� 1DPDOXYDZHWR QD YNXSQLWH
GHSR]LWL QD QHGUCDYQLRW VHNWRU YR YWRULRW NYDUWDO RG ���� JRGLQD L]QHVXYD �����
PLOLRQL GHQDUL� LOL ����� ^WR SUHWVWDYXYD ����� RG YNXSQRWR QDPDOXYDZH QD
GHSR]LWLWH YR YWRUDWD SRORYLQD RG JRGLQDWD�
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7DEHOD �
9NXSQL GHSR]LWL

�YR PLOLRQL GHQDUL�

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

���������� ���������� ���������� I II 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 YNOXaXYDDW GHSR]LWL SR YLGXYDZH L GHSR]LWL RURaHQL GR HGQD JRGLQD�
�� 'ROJRURaQLWH GHSR]LWL YNOXaXYDDW GHSR]LWL RURaHQL QDG HGQD JRGLQD L RJUDQLaHQL GHSR]LWL�

2G DVSHNW QD URaQDWD VWUXNWXUD� QDPDOXYDZHWR QD YNXSQLWH GHSR]LWL VH GROCL
QD SDGRW QD NUDWNRURaQLWH GHSR]LWL� GRGHND GROJRURaQLWH GHSR]LWL VH ]JROHPLMD�
,PHQR� NUDWNRURaQLWH GHSR]LWL �GHQDUVNL L GHYL]QL GHSR]LWL YLGXYDZH L GHSR]LWL
RURaHQL GR HGQD JRGLQD�� YR SUYDWD SRORYLQD QD ���� JRGLQD� ]DEHOHCDD QDPDOXYDZH
RG ����� PLOLRQL GHQDUL� LOL ]D ������ .DM GROJRURaQLWH GHSR]LWL �RJUDQLaHQL
GHSR]LWL L GHSR]LWL RURaHQL QDG HGQD JRGLQD�� VR LVNOXaRN QD PHVHF DSULO� YR SUYDWD
SRORYLQD QD ���� JRGLQD EH^H UHJLVWULUDQ WUHQG QD SRVWRMDQ SRUDVW� 7DND� QD NUDMRW
QD MXQL ���� JRGLQD YR RGQRV QD NUDMRW QD SUHWKRGQDWD JRGLQD GROJRURaQLWH GHSR]LWL
VH SRYLVRNL ]D ��� PLOLRQL GHQDUL� LOL ]D ������

2G YDOXWHQ DVSHNW� UHJLVWULUDQLRW SDG QD YNXSQLWH GHSR]LWL YR SUYDWD
SRORYLQD QD ���� JRGLQD H GHWHUPLQLUDQ RG SDGRW QD GYHWH QLYQL NRPSRQHQWL� VR
SRLQWHQ]LYQR QDPDOXYDZH QD GHYL]QDWD NRPSRQHQWD� 7DND� YNXSQLWH GHYL]QL GHSR]LWL
YR SUYRWR SROXJRGLH RG ���� JRGLQD� ]DEHOHCDD SDG RG ����� PLOLRQL GHQDUL� LOL ]D
������ 3ULWRD� NUDWNRURaQLWH GHYL]QL GHSR]LWL VH SRQLVNL ]D ����� PLOLRQL GHQDUL�
LOL ]D ������ GRGHND NDM GROJRURaQLWH GHYL]QL GHSR]LWL H UHJLVWULUDQ SRUDVW RG ���
PLOLRQL GHQDUL� RGQRVQR ]D ������

9R SUYDWD SRORYLQD RG ���� JRGLQD YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD�
YNXSQLWH GHQDUVNL GHSR]LWL VH SRQLVNL ]D ��� PLOLRQL GHQDUL� LOL ]D ����� 1LYQLRW
SDG H YR FHORVW GHWHUPLQLUDQ RG QDPDOXYDZHWR QD NUDWNRURaQLWH GHQDUVNL GHQDUVNL
GHSR]LWL ]D ��� PLOLRQL GHQDUL� LOL ]D ������ YR XVORYL QD UHJLVWULUDQ SRUDVW QD
GROJRURaQLWH GHQDUVNL GHSR]LWL RG ��� PLOLRQL GHQDUL� LOL ]D ������



20

*UDILNRQ ��
6WUXNWXUD QD GHSR]LWLWH SR VHNWRUL

���������� ����������

52.0%

1.0%

39.0%

8.0%

1DVHOHQLH

1HSURI LWQL QHI LQDQVLVNL RUJD QL]D FLL

3UHWSULMD W LMD

2VW DQD WL VHNWRUL

49.6%

0.8%

44.4%

5.2%

1DVHOHQLH

1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

3UHWSULMDWLMD

2VWDQDWL VHNWRUL

9R VHNWRUVNDWD VWUXNWXUD QD YNXSQLWH GHSR]LWL� VSURWLYQR QD LVWLRW SHULRG
RG SUHWKRGQDWD JRGLQD� GHSR]LWLWH QD QDVHOHQLHWR LPDDW GRPLQDQWQD SR]LFLMD
�������� SR ^WR VOHGXYDDW GHSR]LWLWH QD SUHWSULMDWLMDWD �������� 9R RGQRV QD
GHNHPYUL ����� XaHVWYRWR QD GHSR]LWLWH QD QDVHOHQLHWR YR VWUXNWXUDWD QD YNXSQLWH
GHSR]LWL� QD ���������� JRGLQD ]DEHOHCD SRUDVW RG ��� SURFHQWQL SRHQL� GRGHND
XaHVWYRWR QD GHSR]LWLWH QD SUHWSULMDWLMDWD H QDPDOHQR ]D ��� SURFHQWQL SRHQL� 9R
SUYDWD SRORYLQD QD ���� JRGLQD� NDM GHSR]LWLWH QD SUHWSULMDWLMDWD H UHJLVWULUDQ SDG
RG ����� PLOLRQL GHQDUL� LOL ]D ������ GRGHND SDGRW QD GHSR]LWLWH QD QDVHOHQLHWR H
SRXPHUHQ L L]QHVXYD ��� PLOLRQL GHQDUL� LOL �����

������ 3ODVPDQL QD EDQNLWH
�

, SRNUDM ]DEDYHQDWD GLQDPLND QD DNWLYQRVWLWH YR UHDOQLRW VHNWRU QD
HNRQRPLMDWD� YOR^XYDZHWR QD OLNYLGQRVWD QD HNRQRPVNLWH VXEMHNWL L SHUPDQHQWQRWR
VWHVQXYDZH QD GHSR]LWQDWD ED]D QD EDQNLWH� GHWHUPLQLUDQL RG YRHQDWD NUL]D YR
GUCDYDWD� YR SUYDWD SRORYLQD RG ���� JRGLQD YNXSQDWD NUHGLWQD DNWLYQRVW QD
EDQNDUVNLRW VHNWRU RVWYDUL SRUDVW�

                                                          
6 3ODVPDQLWH QD EDQNLWH VH SULNDCDQL VSRUHG IDNWLaND VRVWRMED� )DNWLaNDWD VRVWRMED QD GHQDUVNLWH
SODVPDQL VH UD]OLNXYD RG VPHWNRYRGVWYHQDWD VRVWRMED SR WRD ^WR VH YNOXaXYDDW SREDUXYDZDWD QD HGQD
EDQND YR ���� JRGLQD YR L]QRV RG ����� PLOLRQL GHQDUL� RWSL^DQLWH SREDUXYDZD QD EDQNLWH YU] RVQRYD
QD JODYQLQD YR SHULRGRW MXQL ���� JRGLQD � MXQL ���� JRGLQD YR L]QRV RG ����� PLOLRQL GHQDUL L QHWR
HIHNWLWH RG VYRS WUDQVDNFLMDWD VR GUCDYDWD L SUHNQLCXYDZDWD NDM HGQD EDQND YR L]QRV RG �����
PLOLRQL GHQDUL YR GHNHPYUL ���� JRGLQD� D VH LVNOXaXYD SRUDVWRW QD NUHGLWLWH SUHGL]YLNDQ RG
NRQVROLGDFLMDWD QD VPHWNL YR GHNHPYUL ���� JRGLQD YR L]QRV RG ����� PLOLRQL GHQDUL� .DM GHYL]QLWH
SODVPDQL VH YNOXaHQL VPHWNRYRGVWYHQLWH SUHNQLCXYDZD L]YU^HQL YR GHNHPYUL ���� JRGLQD YR L]QRV RG
��� PLOLRQL GHQDUL L QHWR HIHNWLWH RG VYRS WUDQVDNFLMDWD VR GUCDYDWD L SUHNQLCXYDZDWD NDM HGQD
EDQND RG GHNHPYUL ���� JRGLQD YR L]QRV RG ����� PLOLRQL GHQDUL�
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*UDILNRQ ��
3ODVPDQL QD EDQNLWH

�YR PLOLRQL GHQDUL�
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'HQDUVNL SODVPDQL 'HYL]QL SODVPDQL

,PHQR� YNXSQLWH SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU QD ����������
JRGLQD L]QHVXYDD ������ PLOLRQL GHQDUL� ^WR YR RGQRV QD NUDMRW QD SUHWKRGQDWD
JRGLQD SUHWVWDYXYD SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D ����� 9NXSQLWH SODVPDQL
QD JRGL^QR QLYR �MXQL ���� � MXQL ����� VH SRYLVRNL ]D ����� PLOLRQL GHQDUL� LOL ]D
������

2G DVSHNW QD YDOXWQDWD VWUXNWXUD� SRUDVWRW QD YNXSQLWH SODVPDQL QD EDQNLWH
NDM QHGUCDYQLRW VHNWRU YR FHORVW H GHWHUPLQLUDQ RG SRUDVWRW QD GHQDUVNLWH� SUL
LVWRYUHPHQR QDPDOXYDZH QD GHYL]QLWH SODVPDQL� 7DND� GHQDUVNLWH SODVPDQL QD
EDQNLWH YR SUYDWD SRORYLQD QD ���� JRGLQD� ]DEHOHCDD SRUDVW RG ����� PLOLRQL
GHQDUL� LOL ]D ���� L QD ���������� JRGLQD GRVWLJQDD ������ PLOLRQL GHQDUL� 1D
JRGL^QD RVQRYD� WLH VH SRYLVRNL ]D ����� PLOLRQL GHQDUL� LOL ]D ������ 3URVHaQDWD
PH_XJRGL^QD VWDSND QD SRUDVW QD GHQDUVNLWH SODVPDQL YR SUYDWD SRORYLQD QD ����
JRGLQD L]QHVXYD ������

2G GLQDPLaNL DVSHNW� SRLQWHQ]LYQR ]JROHPXYDZH QD GHQDUVNLWH SODVPDQL RG
����� PLOLRQL GHQDUL� LOL ���� H UHJLVWULUDQR YR SUYLRW NYDUWDO RG ���� JRGLQD� 9R
YWRULRW NYDUWDO RG ���� JRGLQD ]DEHOHCDQR H XPHUHQR ]JROHPXYDZH QD GHQDUVNLWH
SODVPDQL RG ��� PLOLRQL GHQDUL� LOL ]D ����� 9DNYDWD GLQDPLND QD NUHGLWQDWD
DNWLYQRVW QD EDQNLWH NRUHVSRQGLUD VR ]JROHPXYDZHWR QD QHL]YHVQRVWD L
LQWHQ]LYQRWR ]DEDYXYDZH QD HNRQRPVNDWD DNWLYQRVW YR YWRULRW NYDUWDO RG JRGLQDWD�
9RHGQR� WDD SUHWVWDYXYD L RGUD] QD SUH]HPHQLWH PHUNL QD PRQHWDUQDWD SROLWLND YR
RYRM SHULRG�

'RVWDVDQLWH QHQDSODWHQL SREDUXYDZD QD EDQNLWH SR JODYQLQD L NDPDWD� YR
SUYDWD SRORYLQD QD ���� JRGLQD ]DEHOHCDD SRUDVW RG ����� PLOLRQL GHQDUL� LOL �����
L ����� PLOLRQL GHQDUL� LOL ����� VRRGYHWQR� =JROHPXYDZHWR QD GRVWDVDQLWH
QHQDSODWHQL SREDUXYDZD XNDCXYD QD SRVWRMDQRWR YOR^XYDZH QD ILQDQVLVNDWD
SR]LFLMD QD HNRQRPVNLWH VXEMHNWL L VOHGVWYHQR� QD QDPDOXYDZH QD QLYQDWD
NUHGLWRVSRVREQRVW� ^WR YR RYRM SHULRG GHOXPQR VH GROCL L QD QDVWDQDWDWD NUL]QD
VRVWRMED YR HNRQRPLMDWD�
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2G DVSHNW QD URaQRVWD� L YR SUYDWD SRORYLQD QD ���� JRGLQD� NUDWNRURaQLWH
GHQDUVNL SODVPDQL QD EDQNLWH LPDD GRPLQDQWQD SR]LFLMD YR URaQDWD VWUXNWXUD QD
YNXSQLWH SODVPDQL� 7DND� QD ���������� JRGLQD XaHVWYRWR QD NUDWNRURaQLWH GHQDUVNL
SODVPDQL YR VWUXNWXUDWD QD YNXSQLWH SODVPDQL QD EDQNLWH L]QHVXYD^H ������ ^WR YR
RGQRV QD ���������� JRGLQD SUHWVWDYXYD SRUDVW RG ��� SURFHQWQL SRHQL� 6OHGVWYHQR�
URaQDWD VWUXNWXUD QD SODVPDQLWH QD EDQNLWH NDM QHGUCDYQLRW VHNWRU QH H VRRGYHWQD
]D REH]EHGXYDZH QD DNWLYQD SRGGU^ND QD LQYHVWLFLRQDWD DNWLYQRVW L GROJRURaQLRW
HNRQRPVNL UD]YRM� 2G VHNWRUVNL DVSHNW� QDMJROHP GHO RG SODVPDQLWH QD EDQNLWH VH
QDVRaHQL NRQ VHNWRURW SUHWSULMDWLMD� 7DND� QD NUDMRW QD MXQL ���� JRGLQD� QLYQRWR
XaHVWYR YR YNXSQLWH SODVPDQL QD EDQNLWH L]QHVXYD ������ GRGHND XaHVWYRWR QD
SODVPDQLWH QD EDQNLWH NDM QDVHOHQLHWR L]QHVXYD^H ������ 6SRUHGHQR VR NUDMRW RG
SUHWKRGQDWD JRGLQD� XaHVWYRWR QD SODVPDQLWH QD EDQNLWH YR VHNWRURW SUHWSULMDWLMD H
SRQLVNR ]D ��� SURFHQWQL SRHQL� GRGHND XaHVWYRWR QD SODVPDQLWH NDM QDVHOHQLHWR YR
YNXSQLWH SODVPDQL QD EDQNLWH H SRYLVRNR ]D ��� SURFHQWQL SRHQL�

*UDILNRQ ��
6HNWRUVND VWUXNWXUD QD GHQDUVNLWH SODVPDQL
���������� ����������

�� ���

�����
� ���

.UHGLWL QD

SUHWSULMDWLMDWD

.UHGLWL QD

QDVHOHQLHWR

2VWDQDWL

VHNWRUL

�� ���

�����

� ���

.UHGLWL QD

SUHWSULMDWLMDWD

.UHGLWL QD

QDVHOHQLHWR

2VWDQDWL

VHNWRUL

1DVSURWL GYLCHZHWR QD GHQDUVNLWH SODVPDQL� NDM GHYL]QLWH SODVPDQL QD
EDQNLWH QD QHGUCDYQLRW VHNWRU UHJLVWULUDQD H WHQGHQFLMD QD QDPDOXYDZH� 7DND� QD
NUDMRW QD MXQL ���� JRGLQD� WLH L]QHVXYDD ����� PLOLRQL GHQDUL EHOHCHM`L SDG YR
RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD ]D ��� PLOLRQL GHQDUL� LOL ]D ����� 2G DVSHNW
QD NYDUWDOQLWH SURPHQL� QDPDOXYDZH QD GHYL]QLWH SODVPDQL RG ��� PLOLRQL GHQDUL�
LOL ]D ���� H UHJLVWULUDQR YR SUYLRW NYDUWDO RG ���� JRGLQD� GRGHND SDGRW QD
GHYL]QLWH SODVPDQL YR YWRULRW NYDUWDO L]QHVXYD ��� PLOLRQL GHQDUL� LOL �����
1DPDOXYDZHWR QD GHYL]QLWH SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU VH GROCL
QD YR]GUCDQRVWD QD EDQNLWH ]D NRULVWHZH L SODVLUDZH QD VUHGVWYD RG VWUDQVNL
NUHGLWQL OLQLL�

2G DVSHNW QD URaQDWD VWUXNWXUD QD GHYL]QLWH SODVPDQL L SRNUDM SRYLVRNRWR
XaHVWYR QD NUDWNRURaQLWH SODVPDQL� VHSDN MD]RW SRPH_X XaHVWYRWR QD NUDWNRURaQLWH
L GROJRURaQLWH SODVPDQL H SRXPHUHQ YR VSRUHGED VR GHQDUVNLWH SODVPDQL� 7DND� YR
SUYDWD SRORYLQD QD ���� JRGLQD� XaHVWYRWR QD NUDWNRURaQLWH L GROJRURaQLWH
SODVPDQL YR YNXSQLWH GHYL]QL SODVPDQL L]QHVXYD^H ����� �SRUDVW RG ��� SURFHQWQL
SRHQL YR RGQRV QD SRVOHGQLRW PHVHF RG SUHWKRGQDWD JRGLQD� L ����� �SDG RG ���
SURFHQWQL SRHQL YR RGQRV QD GHNHPYUL ���� JRGLQD�� VRRGYHWQR� 2G VHNWRUVNL DVSHNW�
UHaLVL FHORNXSQLRW L]QRV QD GHYL]QL SODVPDQL H NRQFHQWULUDQ YR VHNWRURW
SUHWSULMDWLMD ��������
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������ 1HWR GHYL]QD DNWLYD QD PRQHWDUQLRW VLVWHP

9R SUYDWD SRORYLQD QD ���� JRGLQD� QHWR GHYL]QDWD DNWLYD QD PRQHWDUQLRW
VLVWHP �JL YNOXaXYD WUDQVDNFLLWH VR QHUH]LGHQWL�� ]DEHOHCD SRUDVW RG ����� PLOLRQL
GHQDUL� LOL ]D ����� L QD ���������� JRGLQD L]QHVXYD^H ������ PLOLRQL GHQDUL�
6OHGVWYHQR� QHWR GHYL]QDWD DNWLYD QD PRQHWDUQLRW VLVWHP YR SUYRWR SROXJRGLH RG
���� JRGLQD� GHOXYD^H YR QDVRND QD NUHLUDZH QD SDULaQD PDVD� 3UL UHJLVWULUDQR
QDPDOXYDZH QD QHWR GHYL]QDWD DNWLYD QD GHSR]LWQLWH EDQNL� SRUDVWRW QD QHWR
GHYL]QDWD DNWLYD QD PRQHWDUQLRW VLVWHP YR FHORVW H GHWHUPLQLUDQ RG SRUDVWRW QD
QHWR GHYL]QDWD DNWLYD QD 1%50�

7DEHOD ��
1HWR GHYL]QD DNWLYD QD PRQHWDUQLRW VLVWHP

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

���������� I II 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 ����� ����� ����� ����� ����

7DND� YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD� QHWR GHYL]QDWD DNWLYD QD 1%50�
RVWYDUL SRUDVW RG ������ PLOLRQL GHQDUL� LOL ]D ������ 3RUDVWRW QD QHWR GHYL]QDWD
DNWLYD QD 1%50 H UH]XOWDW QD SRUDVWRW QD GHYL]QLWH VUHGVWYD L LVWRYUHPHQRWR
QDPDOXYDZH QD GHYL]QLWH REYUVNL�

=JROHPXYDZH QD GHYL]QLWH VUHGVWYD QD 1%50 �]D ������ PLOLRQL GHQDUL� LOL
]D ������ YR QDMJROHPD PHUND VH GROCL QD SULOLYRW QD GHYL]QL VUHGVWYD YR L]QRV RG
����� PLOLRQL 6$' GRODUL� YU] RVQRYD QD SULYDWL]DFLMDWD QD 0DNHGRQVNLRW 7HOHNRP�
9R LVWD QDVRND GHOXYDD L SULOLYLWH YU] RVQRYD QD NDPDWD SR GHSRQLUDQL GHYL]QL
VUHGVWYD YR VWUDQVWYR YR L]QRV RG ���� PLOLRQL 6$' GRODUL� (NVWHUQDWD VPHWND QD
GUCDYDWD� L SRNUDM GHSRQLUDQLWH VUHGVWYD �DNFLL� ]ODWR L GHYL]L� RG VWUDQD QD
%DQNDWD ]D PH_XQDURGQL SUHVPHWNL �BIS�� YU] RVQRYD QD VXNFHVLMDWD QD LPRWRW QD
SRUDQH^QDWD 1DURGQD EDQND QD -XJRVODYLMD� YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD
GHOXYD^H YR SUDYHF QD QDPDOXYDZH QD GHYL]QLWH VUHGVWYD YR L]QRV RG ��� PLOLRQL
6$' GRODUL� 9R SUYDWD SRORYLQD RG ���� JRGLQD� SUL NRQWLQXLUDQL SULWLVRFL QD
SRYLVRND SREDUXYDaND YR RGQRV QD SRQXGDWD QD GHYL]L QD GHYL]QLRW SD]DU� 1%50
LQWHUYHQLUD^H QD GHYL]QLRW SD]DU VR QHWR SURGDCED QD GHYL]L YR L]QRV RG �����
PLOLRQL 6$' GRODUL� 6OHGVWYHQR� WUDQVDNFLLWH QD GHYL]QLRW SD]DU GHOXYDD YR
QDVRND QD QDPDOXYDZH QD GHYL]QLWH VUHGVWYD QD 1%50�

1DPDOXYDZHWR QD GHYL]QDWD SDVLYD QD 1%50 YR SUYRWR SROXJRGLH QD ����
JRGLQD YR RGQRV QD ���������� JRGLQD �]D ����� PLOLRQL GHQDUL� LOL ]D ������ H
GHWHUPLQLUDQR RG UHDOL]LUDQDWD RWSODWD QD REYUVNLWH SR NUHGLWL NRQ %DQNDWD ]D
PH_XQDURGQL SRUDPQXYDZD (BIS� ����� 6$' GRODUL� L RWSODWD QD GHO RG REYUVNLWH NRQ
00) ���� PLOLRQL 6$' GRODUL��

1HWR GHYL]QDWD DNWLYD QD GHSR]LWQLWH EDQNL� YR SUYDWD SRORYLQD QD ����
JRGLQD� ]DEHOHCD LQWHQ]LYQR QDPDOXYDZH RG ����� PLOLRQL GHQDUL� LOL ]D ������
3ULWRD� QDPDOXYDZH H UHJLVWULUDQR NDM GYHWH QHM]LQL NRPSRQHQWL� 3DGRW QD
GHYL]QLWH VUHGVWYD QD EDQNLWH �]D ����� PLOLRQL GHQDUL� LOL ]D ������� VH GROCL QD
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QDPDOXYDZHWR QD QLYQLWH UHGRYQL GHYL]QL VPHWNL YR VWUDQVWYR� NDNR L QD
QDPDOXYDZHWR QD RURaHQLWH GHYL]QL VUHGVWYD QD EDQNLWH YR VWUDQVWYR� 9DNYDWD
WHQGHQFLMD� GHOXPQR VH GROCL QD SUH]HPHQLWH PHUNL QD GHYL]QDWD SROLWLND� ,PHQR�
SRaQXYDM`L RG MXQL ���� JRGLQD� PDNVLPDOQLRW L]QRV QD GHYL]L NRM EDQNLWH PRCDW GD
JR GUCDW QD VYRLWH GHYL]QL VPHWNL YR VWUDQVWYR H QDPDOHQ ]D ������ VR LQWHQFLMD GD
VH ]JROHPL SRQXGDWD QD GHYL]L QD GHYL]QLRW SD]DU� YR XVORYL QD YLVRND SREDUXYDaND ]D
GHYL]L� 9RHGQR� SVLKROR^NL GHWHUPLQLUDQRWR SHUPDQHQWQR SRYOHNXYDZH QD
GHYL]QLWH GHSR]LWL QD HNRQRPVNLWH VXEMHNWL� UH]XOWLUD^H VR QDPDOXYDZH QD QLYRWR
QD GHYL]QL VUHGVWYD NDM EDQNLWH� 1DPDOXYDZHWR QD GHYL]QLWH REYUVNL QD EDQNLWH� YR
SUYRWR SROXJRGLH RG ���� JRGLQD� ]D ����� PLOLRQL GHQDUL� LOL ]D ����� YR JROHPD
PHUND H GHWHUPLQLUDQR RG LQWHQ]LYQRWR SRYOHNXYDZH QD GHSR]LWLWH QD
QHUH]LGHQWLWH� YR XVORYL QD YLVRN SROLWLaNL UL]LN YR GUCDYDWD�

������ 3ULPDUQL SDUL

9R SUYDWD SRORYLQD RG ���� JRGLQD SULPDUQLWH SDUL ]DEHOHCDD SDG RG �����
PLOLRQL GHQDUL� LOL ]D ����� L QD ���������� JRGLQD L]QHVXYDD ������ PLOLRQL GHQDUL�
,PDM`L MD YR SUHGYLG LVNOXaLYR YLVRNDWD VSRUHGEHQD RVQRYD RG NUDMRW QD ���� JRGLQD�
UHJLVWULUDQRWR QDPDOXYDZH QD SULPDUQLWH SDUL H VNURPQR� ^WR XNDCXYD QD RWVXVWYR
QD YRRELaDHQRWR YOLMDQLH QD VH]RQVNLRW IDNWRU YR RYRM SHULRG RG JRGLQDWD�
6SRUHGHQR QD JRGL^QD RVQRYD �MXQL ���� � MXQL ���� JRGLQD�� QLYRWR QD SULPDUQL SDUL
H SRYLVRNR ]D ����� PLOLRQL GHQDUL� LOL ]D ������

7DEHOD ��
3ULPDUQL SDUL VSRUHG QDMWHVQDWD GHILQLFLMD

�YR PLOLRQL GHQDUL�

6RVWRMED 6RVWRMED

�������� I II 9NXSQR ��������

3ULPDUQL SDUL

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

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

YR EODJDMQD ���� ����� �� ����� ���

3URPHQL SR NYDUWDOL

2G DVSHNW QD VWUXNWXUQLWH NRPSRQHQWL� QDPDOXYDZHWR QD SULPDUQLWH SDUL VH
GROCL QD SDGRW QD OLNYLGQLWH VUHGVWYD QD EDQNLWH �CLUR VPHWNL L JRWRYLQD YR
EODJDMQD�� VR RJOHG QD QHYRRELaDHQLRW SRUDVW QD JRWRYLWH SDUL YR RSWHN� 3ULWRD�
QDMJROHP GHO RG SDGRW QD OLNYLGQLWH VUHGVWYD QD EDQNLWH ������� EH^H RVWYDUHQ YR
MDQXDUL ���� JRGLQD� NRJD GRMGH GR QRUPDOL]DFLMD QD QLYQRWR QLYR SR HNFHVLYQLRW
SRUDVW YR GHNHPYUL ���� JRGLQD VRJODVQR SULOLYRW QD VUHGVWYD YU] RVQRYD QD
WUR^HZH QD EX[HWVNLRW VXILFLW� 2G GUXJD VWUDQD� QDM]QDaDMQDWD NRPSRQHQWD QD
SULPDUQLWH SDUL � JRWRYLWH SDUL YR RSWHN ]DEHOHCD SRUDVW� VR ^WR L]RVWDQD
YRRELaDHQRWR QRUPDOL]LUDZH QD SREDUXYDaNDWD ]D JRWRYL SDUL� 3ULWRD� YR SUYRWR
SROXJRGLH RG ���� JRGLQD WLH NRQWLQXLUDQR VH RGUCXYDD QD YLVRNR QLYR�
GHWUPLQLUDM`L UHODWLYQR YLVRNR QLYR L QD SULPDUQLWH SDUL�
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*UDILNRQ ��
'YLCHZH QD SULPDUQLWH SDUL L QLYQLWH NRPSRQHQWL

�YR PLOLRQL GHQDUL�
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*RWRYL SDUL YR RSWHN �OHYD VNDOD�

#LUR�VPHWNL L JRWRYLQD YR EODJDMQD �GHVQD VNDOD�

6RJODVQR PRQHWDUQDWD VWUDWHJLMD QD WDUJHWLUDZH QD GHYL]QLRW NXUV QD
GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� GYLCHZHWR QD SULPDUQLWH SDUL YR ]QDaDHQ
REHP H GHWHUPLQLUDQR RG GYLCHZDWD QD GHYL]QLRW SD]DU� 9R SHULRGRW MDQXDUL � MXQL
���� JRGLQD QD GHYL]QLRW SD]DU SRVWRH^H NRQWLQXLUDQR SRYLVRND SREDUXYDaND ]D
GHYL]L RG SRQXGD� SUHGL]YLNXYDM`L SULWLVRN ]D GHSUHVLMDFLMD QD GHQDURW YR RGQRV QD
JHUPDQVNDWD PDUND� 3ULWRD� YR VLWH ^HVW PHVHFL 1%50 LQWHUYHQLUD^H QD GHYL]QLRW
SD]DU VR QHWR SURGDCED QD GHYL]L� NRMD EH^H RVREHQR L]UD]HQD YR SHULRGRW SR
HVNDODFLMDWD QD YRHQDWD NUL]D YR ]HPMDWD SRUDGL GHMVWYRWR QD SVLKROR^NLRW IDNWRU�
6R WRD� GHYL]QLWH WUDQVDNFLL QD &HQWUDOQDWD EDQND GHOXYDD YR QDVRND QD ]QDaLWHOQR
SRYOHNXYDZH QD SULPDUQL SDUL� 6HSDN� HIHNWRW RG GHYL]QLWH WUDQVDNFLL EH^H
QHXWUDOL]LUDQ RG SRUDVWRW QD JRWRYLWH SDUL YR RSWHN L SUHNX LQVWUXPHQWLWH QD
PRQHWDUQDWD SROLWLND� LPDM`L JR SUHGYLG UHJLVWULUDQLRW PHVHaHQ SRUDVW QD
SULPDUQLWH SDUL YR IHYUXDUL� PDUW L MXQL ���� JRGLQD� NDNR L VNURPQLRW SDG YR
MDQXDUL YR XVORYL QD YLVRND VSRUHGEHQD RVQRYD RG NUDMRW QD GHNHPYUL ���� JRGLQD�

7DEHOD ��
7HNRYL QD NUHLUDZH L SRYOHNXYDZH QD SULPDUQL SDUL


�YR PLOLRQL GHQDUL�

6RVWRMED 6RVWRMED

�������� I II 9NXSQR ��������

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

1HWR GHYL]QD DNWLYD

 ����� ����� ����� ����� �����

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

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

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

� 'HSR]LWL QD 'UCDYDWD


 ������ ������ ���� ������ ������

� (NVWHUQR ILQDQVLUDZH ��� ���� ����� �� ���

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

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

3URPHQL SR NYDUWDOL


 ��� NUHLUDZH QD SULPDUQL SDUL� ��� SRYOHNXYDZH QD SULPDUQL SDUL


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



 %LGHM`L VH UDERWL ]D SDVLYQL VPHWNL SULNDCDQL YR DNWLYDWD� VRVWRMELWH QD ���������� JRGLQD L
QD ���������� JRGLQD VH SULNDCDQL VR PLQXVHQ ]QDN� .DM SURPHQLWH SR NYDUWDOL� PLQXV ]QDaL SRUDVW
QD GHSR]LWLWH� D SOXV ]QDaL QLYQR QDPDOXYDZH�
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'LQDPLaNL QDETXGXYDQR� YR SUYLRW NYDUWDO RG ���� JRGLQD SULPDUQLWH SDUL
]DEHOHCDD SDG RG ��� PLOLRQL GHQDUL� LOL ]D ����� 7RD VH GROCL LVNOXaLYR QD
QDPDOXYDZHWR QD CLUR VPHWNLWH L JRWRYLQDWD YR EODJDMQD QD EDQNLWH �]D �����
PLOLRQL GHQDUL�� VR RJOHG GHND YR SUYLRW NYDUWDO L]RVWDQD YRRELaDHQDWD
QRUPDOL]DFLMD QD SREDUXYDaNDWD ]D JRWRYL SDUL �SRUDVW QD JRWRYLWH SDUL YR RSWHN ]D
����� PLOLRQL GHQDUL� LOL ]D ������� 9R YWRULRW NYDUWDO RG ���� JRGLQD GRMGH GR
L]YHVQR VWDELOL]LUDZH QD SREDUXYDaNDWD ]D JRWRYL SDUL �SDG QD JRWRYLWH SDUL YR
RSWHN ]D ��� PLOLRQL GHQDUL� LOL ]D ������ ^WR GHWHUPLQLUD^H L QDPDOXYDZH QD
SULPDUQLWH SDUL ]D ��� PLOLRQL GHQDUL� LOL ]D ����� 3ULWRD� GHYL]QLWH WUDQVDNFLL
QD 1%50 EHD JODYQLRW WHN SUHNX NRL VH L]YU^L SRYOHNXYDZH QD ]QDaLWHOHQ L]QRV QD
SULPDUQL SDUL�

������ /LNYLGQRVW QD EDQNLWH

/LNYLGQRVWD QD EDQNDUVNLRW VLVWHP YR SUYDWD SRORYLQD RG ���� JRGLQD EH^H
GHWHUPLQLUDQD RG RS^WDWD HNRQRPVND L EH]EHGQRVQD VRVWRMED YR ]HPMDWD�
,VWRYUHPHQR� WDD EH^H SRG VLOQR YOLMDQLH QD IDNWRUL RG DYWRQRPHQ NDUDNWHU� D
SUYHQVWYHQR RG RGOXNLWH QD HNRQRPVNLWH VXEMHNWL ]D REOLFLWH YR NRL JL GUCDW
UDVSRORCLYLWH ILQDQVLVNL VUHGVWYD� ,PHQR� SRG YOLMDQLH QD SVLKROR^NL IDNWRUL
GRMGH GR ]QDaDMQR SRYOHNXYDZH QD GHSR]LWL RG EDQNDUVNLRW VHNWRU� ^WR ]DHGQR VR QL]D
GUXJL IDNWRUL �SUHGYUHPHQD LVSODWD QD SUYDWD UDWD RG REYU]QLFDWD ]D VWDURWR
GHYL]QR ^WHGHZH� RWNXS QD WXWXQRW� RWSUHPQLQD ]D YUDERWHQLWH YR MDYQDWD
DGPLQLVWUDFLMD� ]JROHPHQL EX[HWVNL UDVKRGL ]D YRMVNDWD L SROLFLMDWD� UH]XOWLUD^H
VR LVNOXaLWHOQR YLVRNR QLYR QD JRWRYL SDUL YR RSWHN� ^WR QHSRYROQR VH RGUD]L YU]
OLNYLGQRVWD QD EDQNLWH� =QDaDMQR YOLMDQLH YU] OLNYLGQRVQDWD VRVWRMED QD
EDQNDUVNLRW VLVWHP LPD^H L PRQHWDUQDWD SROLWLND� NRMD YR SUYDWD SRORYLQD RG ����
JRGLQD EH^H YR IXQNFLMD QD RGEUDQD QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD
JHUPDQVNDWD PDUND RG SVLKROR^NLWH SULWLVRFL ]D QHJRYR GHSUHVLUDZH�

*UDILNRQ ��
3URVHaQD GQHYQD VRVWRMED QD OLNYLGQLWH VUHGVWYD QD EDQNLWH
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3URVHaQDWD GQHYQD VRVWRMED QD OLNYLGQL VUHGVWYD QD EDQNLWH �VUHGVWYD QD
CLUR � VPHWNLWH L JRWRYLQD YR EODJDMQD� YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD
L]QHVXYD^H ����� PLOLRQL GHQDUL� ^WR VSRUHGHQR VR SURVHNRW RG SUYRWR SROXJRGLH RG
���� JRGLQD SUHWVWDYXYD SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D ������ 7RD VH GROCL
LVNOXaLYR QD YLVRNLRW L]QRV QD OLNYLGQL VUHGVWYD QD EDQNLWH YR SUYLWH PHVHFL RG
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���� JRGLQD� D RVREHQR YR MDQXDUL NRJD EH^H UHJLVWULUDQR QDMYLVRNR QLYR QD SURVHaQD
GQHYQD OLNYLGQRVW QD EDQNLWH RG ������� PLOLRQL GHQDUL� 9DNYDWD VRVWRMED EH^H
GHWHUPLQLUDQD RG ]JROHPHQLWH RGOLYL RG VPHWNLWH QD GUCDYDWD YR GHNHPYUL ����
JRGLQD� 3ULWRD� PH_XJRGL^QDWD VWDSND QD SRUDVW QD SURVHaQDWD GQHYQD OLNYLGQRVW QD
EDQNDUVNLRW VLVWHP YR SUYLRW NYDUWDO EH^H YLVRND L L]QHVXYD^H ������ QDVSURWL
RVWYDUHQDWD QHJDWLYQD PH_XJRGL^QD VWDSND RG ������ YR YWRULRW NYDUWDO RG ����
JRGLQD�

1D NUDMRW QD MXQL ���� JRGLQD OLNYLGQRVWD QD EDQNLWH L]QHVXYD^H ��� PLOLRQL
GHQDUL L YR VSRUHGED VR QLYRWR RG NUDMRW QD GHNHPYUL ���� JRGLQD EH^H SRQLVND ]D
����� PLOLRQL GHQDUL� LOL ]D ��� SDWL� 3DGRW VH GROCL QD YLVRNDWD VSRUHGEHQD RVQRYD
SRUDGL LVNOXaLWHOQR YLVRNRWR QLYR QD OLNYLGQRVW QD EDQNLWH QD NUDMRW RG ����
JRGLQD� 'LQDPLaNL QDETXGXYDQR� YR SUYRWR WULPHVHaMH RG ���� JRGLQD OLNYLGQRVWD QD
EDQNLWH NRQWLQXLUDQR VH QDPDOXYD^H �SDG RG ����� PLOLRQL GHQDUL� LOL ]D ��� SDWL��
^WR SRNUDM QD YLVRNDWD VSRUHGEHQD RVQRYD RG NUDMRW QD ���� JRGLQD VH GROCL L QD
UHJLVWULUDQLRW RGOLY QD GHSR]LWL RG EDQNLWH SRUDGL YOR^HQDWD EH]EHGQRVQD
VRVWRMED� 9R DSULO� NDNR UH]XOWDW QD SULYUHPHQRWR QDPDOXYDZH QD WHQ]LMDWD YR
VHYHUR�]DSDGQLRW GHO RG ]HPMDWD� GRMGH GR RGUHGHQR ]JROHPXYDZH QD OLNYLGQRVWD QD
EDQNDUVNLRW VLVWHP �]D ��� PLOLRQL GHQDUL� LOL ]D ������� 6R SRYWRUQRWR
HVNDOLUDZH QD NUL]DWD� OLNYLGQRVWD QD EDQNLWH YR SHULRGRW PDM�MXQL ���� JRGLQD
]DEHOHCD SDG RG ��� PLOLRQ GHQDUL� LOL ]D ������ 1D JRGL^QR QLYR �MXQL ���� � MXQL
���� JRGLQD� OLNYLGQRVWD QD EDQNLWH H SRQLVND ]D ��� PLOLRQL GHQDUL� LOL ]D ������

9DNYLWH GYLCHZD QD OLNYLGQRVWD QD EDQNLWH QHSRYROQR VH RGUD]LMD YU]
UDERWHZHWR QD SD]DURW QD SDUL� NDGH GRMGH GR ]JROHPXYDZH QD SREDUXYDaNDWD L
QDPDOXYDZH QD SRQXGDWD QD SDUL� ^WR UH]XOWLUD^H VR ]QDaDHQ SRUDVW QD NDPDWQDWD
VWDSND� 3ULWRD� NDNR RGUD] QD QDPDOHQDWD OLNYLGQRVW L GHSR]LWQD ED]D QD EDQNLWH�
NDNR L SRUDGL QHL]YHVQRVWD L VWUDYRW RG ]DSD_DZH YR OLNYLGQRVQL SUREOHPL� VH
QDPDOL LQWHUHVRW QD EDQNLWH ]D NXSXYDZH QD EODJDMQLaNL ]DSLVL� SUL ^WR GRMGH GR
QDPDOXYDZH QD L]QRVRW QD ]DSL^DQL EODJDMQLaNL ]DSLVL NDM &HQWUDOQDWD EDQND�
,VWRYUHPHQR� NDNR UH]XOWDW QD ]JROHPXYDZHWR QD VWDSNLWH QD ]DGROCLWHOQD UH]HUYD
SUL LVWRYUHPHQR IOXNWXLUDZH QD QLYRWR QD OLNYLGQRVW YR EDQNDUVNLRW VLVWHP SRG
GHMVWYR QD RVFLODFLLWH QD DYWRQRPQLWH IDNWRUL� YR MXQL EDQNLWH L]GYRLMD ��� RG
XWYUGHQDWD REYUVND ]D ]DGROCLWHOQD UH]HUYD ]D WRM SHULRG� 6HSDN� YR WHNRW QD SUYDWD
SRORYLQD RG ���� JRGLQD EDQNLWH L]GYRMXYDD YL^RN QD ]DGROCLWHOQD UH]HUYD QDG
XWYUGHQDWD REYUVND YR SURVHN ]D �����

������ 3ODVPDQL QD 1%50

3ODVPDQLWH QD 1%50 �GHQDUVNL NUHGLWL RGREUHQL QD EDQNLWH L QHWR
SREDUXYDZD RG GUCDYDWD� YR SUYDWD SRORYLQD RG ���� JRGLQD GHOXYDD YR QDVRND QD
SRYOHNXYDZH QD SULPDUQL SDUL� ,PHQR� GRPD^QLWH SREDUXYDZD QD 1%50 YR RYRM
SHULRG VH QDPDOLMD ]D ������ PLOLRQL GHQDUL L QD ���������� JRGLQD LPDD QHJDWLYQD
YUHGQRVW RG ������ PLOLRQL GHQDUL� 7RD VH GROCL QD ]QDaLWHOQR ]JROHPHQLRW L]QRV QD
QHWR REYUVNL QD 1%50 NRQ GUCDYDWD� L SRNUDM ]JROHPXYDZHWR QD L]QRVRW QD
RGREUHQL NUHGLWL QD EDQNLWH�
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7DEHOD ��
3ODVPDQL QD 1%50

�YR PLOLRQL GHQDUL�

6RVWRMED 6RVWRMED

�������� I II 9NXSQR ��������

'RPD^QL SREDUXYDZD ������ ������ ���� ������ ������

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

� RGREUHQL NUHGLWL QD DXNFLL � � � � �

� ORPEDUGQL NUHGLWL � � ��� ��� ���

� RVWDQDWL NUHGLWL ��� ��� � ��� ���

 II� 3REDUXYDZD RG GUCDYDWD� QHWR ������ ������ ���� ������ ������

� 3REDUXYDZD RG 'UCDYDWD ���� ��� � ��� ����

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

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

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

Y� RVWDQDWL GHSR]LWL ����� ������ ���� ������ ������
� (NVWHUQR ILQDQVLUDZH ��� ���� ����� �� ���

3URPHQL SR NYDUWDOL


 %LGHM`L VH UDERWL ]D SDVLYQL VPHWNL SULNDCDQL YR DNWLYDWD� VRVWRMELWH QD ���������� JRGLQD L QD
���������� JRGLQD VH SULNDCDQL VR PLQXVHQ ]QDN� .DM SURPHQLWH SR NYDUWDOL� PLQXV ]QDaL SRUDVW QD
GHSR]LWLWH� D SOXV ]QDaL QLYQR QDPDOXYDZH�

9NXSQLWH NUHGLWL RGREUHQL QD EDQNLWH RG VWUDQD QD &HQWUDOQDWD EDQND YR
SUYDWD SRORYLQD RG ���� JRGLQD VH ]JROHPHQL ]D ��� PLOLRQ GHQDUL� LOL ]D ������
9DNYRWR ]JROHPXYDZH VH GROCL QD ]DaHVWHQRWR NRULVWHZH QD ORPEDUGQL NUHGLWL RG
VWUDQD QD EDQNLWH YR PHVHFLWH SR HVNDODFLMDWD QD EH]EHGQRVQDWD VRVWRMED YR ]HPMDWD�
NRJD GRMGH GR YOR^XYDZH QD QLYQDWD OLNYLGQRVQD VRVWRMED� 7DND� YR SHULRGRW MDQXDUL
� MXQL ���� JRGLQD 1%50 L]YU^L YNXSQR �� LQWHUYHQFLL YR NUDMQD LQVWDQFD�
/RPEDUGQLWH NUHGLWL EHD RGREUXYDQL VR URN QD GRVSHYDZH RG HGHQ� GYD L WUL GHQD�
3RLQWHQ]LYQR NRULVWHZH QD RYRM LQVWUXPHQW EH^H UHJLVWULUDQR YR PDUW L MXQL� ^WR
NRUHVSRQGLUD VR ]JROHPHQLRW RGOLY QD VUHGVWYD RG EDQNLWH L QDUX^HQDWD
OLNYLGQRVQD VRVWRMED QD EDQNLWH� 7DND� YR PDUW EHD RGREUHQL � ORPEDUGQL NUHGLWL YR
YNXSHQ L]QRV RG ��� PLOLRQL GHQDUL� D YR MXQL � ORPEDUGQL NUHGLWL YR L]QRV RG ���
PLOLRQL GHQDUL� ^WR ]DHGQR SUHWVWDYXYDDW ����� RG YNXSQDWD YUHGQRVW QD
LQWHUYHQFLLWH YU] RYDD RVQRYD YR SUYDWD SRORYLQD RG ���� JRGLQD�

1HWR SREDUXYDZDWD QD 1%50 RG GUCDYDWD �SREDUXYDZD QD GUCDYDWD�
GHSR]LWL QD GUCDYDWD NDM 1%50 L VDOGR QD HNVWHUQDWD VPHWND� QD NUDMRW QD MXQL ����
JRGLQD LPDD QHJDWLYQD YUHGQRVW L L]QHVXYDD ������ PLOLRQL GHQDUL� 7RD VH GROCL QD
]QDaLWHOQR SRYLVRNLWH REYUVNL QD 1%50 NRQ GUCDYDWD YR RGQRV QD SREDUXYDZDWD �]D
��� SDWL�� 6SRUHGHQR VR NUDMRW QD ���� JRGLQD� QHWR REYUVNLWH QD 1%50 NRQ
GUCDYDWD VH ]JROHPHQL ]D ������ PLOLRQ GHQDUL� 6R WRD� QHWR SREDUXYDZDWD QD 1%50
RG GUCDYDWD YR SUYDWD SRORYLQD RG ���� JRGLQD EHD YR IXQNFLMD QD SRYOHNXYDZH QD
]QDaLWHOHQ L]QRV QD SULPDUQL SDUL� 'LQDPLaNL QDETXGXYDQR� QHWR SREDUXYDZDWD QD
1%50 RG GUCDYDWD YR SUYLWH GYD NYDUWDOD RG ���� JRGLQD RVWYDULMD GLYHUJHQWQL
GYLCHZD� SUL ^WR YR SUYRWR WULPHVHaMH WLH VH QDPDOLMD ]D ������ PLOLRQL GHQDUL� D
YR YWRURWR WULPHVHaMH ]DEHOHCDD SRUDVW RG ����� PLOLRQL GHQDUL�

6WUXNWXUQR QDETXGXYDQR� ]JROHPXYDZHWR QD QHWR REYUVNLWH QD 1%50 NRQ
GUCDYDWD YR SUYDWD SRORYLQD RG ���� JRGLQD SUYHQVWYHQR VH GROCL QD SRUDVWRW QD
GHSR]LWLWH QD GUCDYDWD NDM 1%50� ,PHQR� YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD WLH
VH ]JROHPLMD ]D ������ PLOLRQ GHQDUL� LOL ]D ��� SDWL� NDNR UH]XOWDW QD ]QDaLWHOQRWR
]JROHPXYDZH QD RVWDQDWLWH GHSR]LWL �]D ������ PLOLRQL GHQDUL�� 'LQDPLaNL
QDETXGXYDQR� GYLCHZHWR QD GHSR]LWLWH QD GUCDYDWD NDM 1%50 YR SUYDWD SRORYLQD RG
���� JRGLQD PRCH GD VH UD]JUDQLaL QD GYD SHULRGL� MDQXDUL � IHYUXDUL� NRJD EH^H
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UHJLVWULUDQR QLYQR ]JROHPXYDZH SUYHQVWYHQR ]DUDGL GHSRQLUDQLWH VUHGVWYD RG
SURGDCEDWD QD 0DNHGRQVNL 7HOHNRP YR MDQXDUL� L SHULRGRW PDUW � MXQL� NRJD WLH
EHOHCHD NRQWLQXLUDQR QDPDOXYDZH� 2YD QDPDOXYDZH NRUHVSRQGLUD VR ]JROHPHQLWH
EX[HWVNL UDVKRGL VRJODVQR YOR^XYDZHWR QD EH]EHGQRVQDWD VRVWRMED YR ]HPMDWD�

*UDILNRQ ��
6UHGVWYD QD CLUR � VPHWNDWD QD GUCDYDWD NDM 1%50
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3REDUXYDZDWD QD 1%50 RG GUCDYDWD YR SUYRWR SROXJRGLH RG ���� JRGLQD VH
QDPDOLMD ]D �� PLOLRQL GHQDUL� LOL ]D ����� 3DGRW EH^H YR FHORVW RVWYDUHQ YR
SUYLRW NYDUWDO RG ���� JRGLQD L VH GROCL QD L]YU^HQDWD RWSODWD QD REYUVNLWH QD
GUCDYDWD NRQ VWUDQVWYR� 3REDUXYDZDWD QD 1%50 RG GUCDYDWD NRL SURL]OHJXYDDW RG
HNVWHUQDWD VPHWND� YR SUYRWR SROXJRGLH RG ���� JRGLQD VH ]JROHPLMD ]D �� PLOLRQL
GHQDUL� LOL ]D ������ 7RD VH GROCL QD SRYLVRNLRW RGOLY QD VUHGVWYD ]D RWSODWD QD
REYUVNLWH QD GUCDYDWD NRQ VWUDQVWYR YR VSRUHGED VR SULOLYRW QD VUHGVWYD RG NUHGLWL
L GRQDFLL QD HNVWHUQDWD VPHWND QD GUCDYDWD� 3ULWRD� YR SUYLRW NYDUWDO SOD`DZDWD
^WR JL L]YU^L 1%50 ]D VPHWND QD GUCDYDWD JL QDGPLQDD SULOLYLWH QD HNVWHUQDWD
VPHWND ]D ����� PLOLRQL GHQDUL� QDVSURWL SRYLVRNLWH SULOLYL RG SOD`DZD YR YWRULRW
NYDUWDO RG ���� JRGLQD �]D ����� PLOLRQL GHQDUL��

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

7UDGLFLRQDOQLWH PRQHWDUQL LQVWUXPHQWL ]D SRYOHNXYDZH QD SULPDUQL SDUL�
]DGROCLWHOQDWD UH]HUYD L DXNFLLWH QD EODJDMQLaNL ]DSLVL� YR SUYDWD SRORYLQD RG
���� JRGLQD GHOXYDD YR QDVRND QD NUHLUDZH QD ]QDaLWHOHQ L]QRV QD SULPDUQL SDUL�
,PHQR� YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD SUHNX RYLH LQVWUXPHQWL EHD NUHLUDQL
SULPDUQL SDUL YR L]QRV RG ����� PLOLRQL GHQDUL� VR ^WR YNXSQLRW L]QRV QD
SRYOHaHQL SULPDUQL SDUL QD NUDMRW QD MXQL ���� JRGLQD EH^H VYHGHQ QD QLYR RG �����
PLOLRQL GHQDUL� 7RD YR QDMJROHP GHO VH GROCL QD QDPDOHQDWD GHSR]LWQD ED]D QD
EDQNDUVNLRW VLVWHP SUHGL]YLNDQD RG YOR^HQDWD EH]EHGQRVQD VRVWRMED YR ]HPMDWD L QD
QDPDOHQLRW LQWHUHV QD EDQNLWH ]D NXSXYDZH QD EODJDMQLaNL ]DSLVL YR XVORYL QD
QHL]YHVQRVW L RWHCQDWR SODQLUDZH QD QLYRWR QD OLNYLGQRVW�



30

7DEHOD ��
,QVWUXPHQWL ]D SRYOHNXYDZH QD SULPDUQL SDUL


�YR PLOLRQL GHQDUL�

6RVWRMED 6RVWRMED

�������� I II 9NXSQR ��������

1HWR ]DGROCLWHOQD UH]HUYD ����� ��� �� ��� �����

3URGDGHQL EODJDMQLaNL ]DSLVL ����� ���� ��� ���� �����

9NXSQR SRYOHNXYDZH ����� ���� ��� ���� �����

3URPHQL SR NYDUWDOL


��� NUHLUDZH QD SULPDUQL SDUL� ��� SRYOHNXYDZH QD SULPDUQL SDUL�

9NXSQLRW L]QRV QD SRYOHaHQL SULPDUQL SDUL SUHNX QHWR ]DGROCLWHOQDWD
UH]HUYD QD NUDMRW RG MXQL ���� JRGLQD L]QHVXYD^H ����� PLOLRQL GHQDUL� 6SRUHGHQR VR
NUDMRW QD ���� JRGLQD QHWR ]DGROCLWHOQDWD UH]HUYD H SRQLVND ]D ��� PLOLRQ GHQDUL�
LOL ]D ������ 1DPDOHQLRW L]QRV QD L]GYRHQD ]DGROCLWHOQD UH]HUYD YR SUYDWD
SRORYLQD RG ���� JRGLQD VRRGYHWVWYXYD VR QDPDOXYDZHWR QD GHSR]LWQLRW SRWHQFLMDO
QD EDQNLWH� VRJODVQR YOR^HQDWD HNRQRPVND L EH]EHGQRVQD VRVWRMED YR ]HPMDWD�

9R WHNRW QD SUYDWD SRORYLQD QD ���� JRGLQD� VR FHO GD JR SRYOHaH YL^RNRW QD
GHQDUVNL VUHGVWYD NDM EDQNLWH L GD JR QDPDOL SULWLVRNRW YU] GHYL]QLRW NXUV QD
GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� 1%50 YR GYD QDYUDWL JL ]JROHPL VWDSNLWH QD
]DGROCLWHOQD UH]HUYD� 3RVWHSHQRWR ]JROHPXYDZH QD REYUVNDWD ]D L]GYRMXYDZH QD
]DGROCLWHOQD UH]HUYD QD EDQNLWH H QDSUDYHQR VR FHO GD VH L]EHJQH QDJOR QDPDOXYDZH
QD OLNYLGQRVWD QD EDQNLWH L YLVRNL RVFLODFLL QD NDPDWQLWH VWDSNL� 7DND� QD
���������� JRGLQD 1%50 JL ]JROHPL VWDSNLWH QD ]DGROCLWHOQD UH]HUYD ]D ���
SURFHQWQL SRHQL� GRGHND QD ���������� JRGLQD EH^H L]YU^HQR YWRURWR ]JROHPXYDZH QD
VWDSNLWH QD ]DGROCLWHOQD UH]HUYD� 6R WRD� VWDSNLWH QD ]DGROCLWHOQD UH]HUYD QD
EDQNLWH L]QHVXYDDW ��� ]D NUDWNRURaQLWH GHSR]LWL L �� ]D GHSR]LWLWH RURaHQL QDG
WUL PHVHFL� =JROHPXYDZHWR QD VWDSNLWH ]D L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD H
]DVQRYDQR QD SUHWKRGQL DQDOL]L ]D YNXSQDWD �GHQDUVND L GHYL]QD� OLNYLGQRVW QD
EDQNLWH L H VRRGYHWQR GLPHQ]LRQLUDQD GD JR SRYOHaH YL^RNRW QD OLNYLGQL VUHGVWYD
YR IXQNFLMD QD QDPDOXYDZH QD SULWLVRNRW YU] GHYL]QLRW NXUV�

*UDILNRQ ��
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3UHNX DXNFLLWH QD EODJDMQLaNL ]DSLVL YR SUYDWD SRORYLQD RG ���� JRGLQD
EH^H NUHLUDQ ]QDaLWHOQR SRYLVRN L]QRV QD SULPDUQL SDUL� ,PHQR� QD NUDMRW QD MXQL
���� JRGLQD YNXSQLRW L]QRV QD SURGDGHQL EODJDMQLaNL ]DSLVL QD DXNFLMD VH VYHGH QD
����� PLOLRQ GHQDUL� SUL ^WR YR RGQRV QD NUDMRW RG ���� JRGLQD WRM EH^H SRQL]RN ]D
����� PLOLRQ GHQDUL� LOL ]D ��� SDWL� 'LQDPLaNL QDETXGXYDQR� VR LVNOXaRN QD MDQXDUL
L DSULO ���� JRGLQD� YR WHNRW QD SUYRWR SROXJRGLH RG ���� JRGLQD EH^H UHJLVWULUDQR
QDPDOXYDZH QD L]QRVRW QD SURGDGHQL EOJDMQLaNL ]DSLVL QD DXNFLMD� ^WR
VRRGYHWVWYXYD VR SRYOHNXYDZHWR QD GHSR]LWL RG EDQNLWH XVORYHQR RG QDUX^HQDWD
EH]EHGQRVQD VRVWRMED YR ]HPMDWD�

9R SHULRGRW MDQXDUL � MXQL ���� JRGLQD� DXNFLMDWD QD EODJDMQLaNL ]DSLVL EH^H
RVQRYHQ LQVWUXPHQW ]D UHJXOLUDZH QD OLNYLGQRVWD YR EDQNDUVNLRW VLVWHP� 3ULWRD� YR
SHULRGRW MDQXDUL � DSULO ���� JRGLQD QD DXNFLMDWD QD EODJDMQLaNL ]DSLVL 1%50
SULPHQXYD^H WHQGHU QD NRM EDQNLWH DXNFLUDDW VR NDPDWQL VWDSNL� SUL ^WR 1%50 VR
GHWHUPLQLUDZH QD L]QRVRW QD EODJDMQLaNL ]DSLVL NRM JR QXGH^H ]D SURGDCED
LVSUD`D^H VLJQDOL ]D QDVRNLWH QD PRQHWDUQDWD SROLWLND� 1D SRaHWRNRW QD PDM ����
JRGLQD� 1%50 ]DSRaQD GD SULPHQXYD WHQGHU QD NRM EDQNLWH DXNFLUDDW VR L]QRVL� SUL
^WR 1%50 QXGH^H NDPDWQD VWDSND SRYLVRND ]D QHNRONX SURFHQWQL SRHQL RG
SURVHaQDWD NDPDWQD VWDSND RVWYDUHQD QD SD]DURW QD SDUL� 2YDD PHUND WUHED^H GD MD
]JROHPL DWUDNWLYQRVWD QD EODJDMQLaNLWH ]DSLVL� VR FHO GD VH UHDOL]LUD SRYOHNXYDZH
QD YL^RNRW QD OLNYLGQRVW� 0H_XWRD� SUHY]HPHQDWD PHUND QH EH^H VOHGHQD VR
VRRGYHWQD UHVSRQ]LYQRVW RG VWUDQD QD EDQNLWH� SUL ^WR L]QRVRW QD NXSHQL
EODJDMQLaNL ]DSLVL YR PDM L MXQL ]DEHOHCD QDPDOXYDZH�

6R FHO GD JR SRWWLNQH WUJXYDZHWR VR KDUWLL RG YUHGQRVW SUHNX QDWDPR^QR
]JROHPXYDZH QD DWUDNWLYQRVWD QD EODJDMQLaNLWH ]DSLVL� 1%50 RG SRaHWRNRW QD MXQL
]DSRaQD GD RGUCXYD VHNRMGQHYQL DXNFLL QD EODJDMQLaNL ]DSLVL VR GLIHUHQFLUDQL
URNRYL L NDPDWQL VWDSNL� ,VWRYUHPHQR� YR MDYQLWH PHGLMXPL EHD XSDWXYDQL REMDYL NRL
LPDD ]D FHO ]JROHPXYDZH QD WUDQVSDUHQWQRVWD L VWLPXOLUDZH QD SUDYQLWH L
IL]LaNLWH OLFD ]D NXSXYDZH QD EODJDMQLaNL ]DSLVL SUHNX EDQNLWH� 9R XVORYL NRJD
EDQNLWH QD VLJQDOLWH QD PRQHWDUQDWD SROLWLND UHDJLUDD QH]QDaLWHOQR L VR
]DGRFQXYDZH� RYDD PHUND WUHED^H GD RYR]PRCL GRSROQLWHOQR SRYOHNXYDZH QD
YL^RNRW QD OLNYLGQL VUHGVWYD NRL SUDYHD SULWLVRN QD GHYL]QLRW SD]DU�

������ .DPDWQD SROLWLND

'YLCHZHWR QD NDPDWQLWH VWDSNL QD SD]DURW QD SDUL YR SUYDWD SRORYLQD RG
���� JRGLQD EH^H GHWHUPLQLUDQR RG SURPHQLWH YR QLYRWR QD OLNYLGQRVW QD
EDQNDUVNLRW VLVWHP� 9R SUYLWH GYD PHVHFL RG ���� JRGLQD EH^H UHJLVWULUDQD
QDPDOHQD SREDUXYDaND QD EDQNLWH ]D OLNYLGQL VUHGVWYD� ^WR XVORYL NDPDWQLWH
VWDSNL GD VH ]DGUCDW QD UHODWLYQR QLVNR QLYR� 6R YOR^XYDZH QD EH]EHGQRVQDWD
VRVWRMED RG VUHGLQDWD QD IHYUXDUL ���� JRGLQD� GRMGH GR ]QDaDHQ RGOLY QD ILQDQVLVNL
VUHGVWYD RG EDQNLWH� ^WR LPD^H QHSRYROHQ HIHNW YU] OLNYLGQRVQDWD VRVWRMED YR
EDQNDUVNLRW VLVWHP� 7RD SRQDWDPX UH]XOWLUD^H VR ]JROHPHQD SREDUXYDaND QD EDQNLWH
]D OLNYLGQL VUHGVWYD� XVORYXYDM`L NRQWLQXLUDQR ]JROHPXYDZH QD NDPDWQLWH VWDSNL QD
SD]DURW QD SDUL� 7DND� SRQGHULUDQDWD NDPDWQD VWDSND QD SD]DURW QD SDUL YR MXQL ����
JRGLQD GRVWLJQD ������ ^WR H ]D ��� SURFHQWQL SRHQL SRYH`H YR RGQRV QD QLYRWR RG
NUDMRW QD ���� JRGLQD�

9R SUYDWD SRORYLQD RG ���� JRGLQD EH^H UHJLVWULUDQR ]JROHPXYDZH QD
NDPDWQLWH VWDSNL QD DXNFLLWH QD EODJDMQLaNL ]DSLVL� 7RD EH^H GHWHUPLQLUDQR RG
SRWUHEDWD ]D SRYOHNXYDZH QD SULPDUQL SDUL YR IXQNFLMD QD RGEUDQD QD GHYL]QLRW
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NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND RG SVLKROR^NLWH SULWLVRFL ]D QHJRYR
GHSUHVLUDZH�

*UDILNRQ ��
1RPLQDOQL SRQGHULUDQL NDPDWQL VWDSNL L SURVHaQD OLNYLGQRVW
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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�

.DPDWQLWH VWDSNL QD DXNFLLWH QD EODJDMQLaNLWH ]DSLVL QD 1%50 VH
IRUPLUDDW ]DYLVQR RG WLSRW QD WHQGHURW� 9R SHULRGRW MDQXDUL � DSULO ���� JRGLQD QD
DXNFLLWH QD EODJDMQLaNL ]DSLVL 1%50 SULPHQXYD^H WHQGHU VR NDPDWQL VWDSNL� SUL
^WR SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD EODJDMQLaNLWH ]DSLVL YR RYRM SHULRG
L]QHVXYD^H ���� QD JRGL^QR QLYR� 6R FHO ]JROHPXYDZH QD DWUDNWLYQRVWD QD
EODJDMQLaNLWH ]DSLVL� NDNR RVQRYHQ LQVWUXPHQW ]D VWHULOL]LUDZH QD YL^RNRW QD
GHQDUVND OLNYLGQRVW� RG SRaHWRNRW QD PDM VH SUHPLQD NRQ DXNFLL RG WLSRW �WHQGHU VR
L]QRVL�� QD NRM 1%50 NRQWLQXLUDQR MD ]JROHPXYD^H NDPDWQDWD VWDSND SR NRMD JL
QXGH^H EODJDMQLaNLWH ]DSLVL� ,QWHQFLMDWD EH^H SUHNX ]JROHPXYDZH QD NDPDWQLWH
VWDSNL GD VH SRYOHaH YL^RNRW QD OLNYLGQL VUHGVWYD YR HNRQRPLMDWD NRM VR]GDYD^H
SULWLVRN QD GHYL]QLRW SD]DU� 3ULWRD� RG SRaHWRNRW QD MXQL ���� JRGLQD 1%50
]DSRaQD GD RGUCXYD VHNRMGQHYQL DXNFLL QD EODJDMQLaNL ]DSLVL VR GLIHUHQFLUDQL
URNRYL RG �� �� �� L �� GHQD L NDPDWQL VWDSNL RG ���� ���� ��� L ���� VRRGYHWQR� NRL
VH SUHGPHW QD MDYQR REMDYXYDZH L PRCDW GD ELGDW ]DSL^DQL RG VWUDQD QD SUDYQL L
IL]LaNL OLFD �SUHNX EDQNLWH�� 9R YWRUDWD SRORYLQD RG MXQL� SRWUHEDWD RG
GRSROQLWHOQR ]JROHPXYDZH QD DWUDNWLYQRVWD QD EODJDMQLaNLWH ]DSLVL VR SRGROJD
URaQRVW� GHWHUPLQLUD^H 1%50 GD MD ]JROHPL NDPDWQDWD VWDSND QD EODJDMQLaNLWH
]DSLVL VR URaQRVW RG �� GHQD RG ��� QD ��� QD JRGL^QR QLYR�

9R WHNRW QD SUYDWD SRORYLQD RG ���� JRGLQD 1%50 L]YU^L ]JROHPXYDZH L QD
RVWDQDWLWH NDPDWQL VWDSNL NRL JL SULPHQXYD YR UHDOL]DFLMDWD QD PRQHWDUQDWD
SROLWLND� 7DND� NDPDWQDWD VWDSND QD ORPEDUGQLWH NUHGLWL H ]JROHPHQD YR GYD
QDYUDWL� YR PDM RG ����� QD ��� L YR MXQL RG ��� QD ���� D HVNRQWDQDWD VWDSND YR MXQL
H ]JROHPHQD RG ���� QD ������ 9DNYLWH SURPHQL VH QDSUDYHQL VR FHO� D� XVRJODVXYDZH
QD RYLH NDPDWQL VWDSNL VR GYLCHZDWD QD NDPDWQLWH VWDSNL QD SD]DURW QD SDUL L QD
DXNFLLWH QD EODJDMQLaNL ]DSLVL� NRL EHOHCHD NRQWLQXLUDQR ]JROHPXYDZH� E� GD VH
XSDWL VLJQDO GR EDQNLWH ]D ]JROHPHQDWD UHVWULNWLYQRVW QD PRQHWDUQDWD SROLWLND�
GHWHUPLQLUDQD RG SRWUHEDWD ]D RGEUDQD QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD
JHUPDQVNDWD PDUND QD WDUJHWLUDQRWR QLYR� Y� OLNYLGQRVQLRW QHGRVWLJ EDQNLWH GD QH
JR SRNULYDDW VR ]DaHVWHQR NRULVWHZH QD ORPEDUGQL NUHGLWL� WXNX VR GUXJL
DOWHUQDWLYQL L]YRUL QD OLNYLGQRVW L J� ]JROHPXYDZHWR QD HVNRQWQDWD VWDSND
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SUHWVWDYXYD RVQRYD ]D ]JROHPXYDZH QD ND]QHQLWH NDPDWQL VWDSNL YR EDQNDUVNLRW
VLVWHP� ,VWR WDND� YR WHNRW QD PDM ���� JRGLQD� VR FHO GD JR NRPSHQ]LUD WUR^RNRW QD
EDQNLWH NRM VH VR]GDYD SUHNX L]GYRMXYDZH QD VUHGVWYD YR ]DGROCLWHOQD UH]HUYD�
1%50 L]YU^L ]JROHPXYDZH QD QDGRPHVWRW QD ]DGROCLWHOQD UH]HUYD RG ��� QD ���
RG HVNRQWQDWD VWDSND� RGQRVQR RG ���� QD ����� 6R ]JROHPXYDZH QD HVNRQWQDWD VWDSND
�RG ���� QD ������ VWDSNDWD QD QDGRPHVW QD ]DGROCLWHOQD UH]HUYD DYWRPDWVNL VH
]JROHPL QD �����
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3RQXGD QD OLNYLGQL VUHGVWYD �YR PLO� GHQ�� OHYD VNDOD�

3REDUXYDaND QD OLNYLGQL VUHGVWYD �YR PLO� GHQ�� OHYD VNDOD�

3RQGHULUDQD NDPDWQD VWDSND �YR �� QD JRGL^QR QLYR� GHVQD VNDOD�

5HDOL]DFLMDWD QD PRQHWDUQDWD SROLWLND QHPLQRYQR SRGUD]ELUD UHVSRQ]LYQRVW QD
EDQNLWH NRQ PRQHWDUQLWH VLJQDOL� *HQHUDOQD RFHQND H GHND EDQNLWH YR SUYDWD SRORYLQD
QD ���� JRGLQD EHD QHGRYROQR IOHNVLELOQL YR RGQRV QD NRPELQLUDZH L NRQYHUWLUDZH QD
UD]OLaQLWH REOLFL QD OLNYLGQRVW� NDNR L YR RGQRV QD VRRGYHWQR UHGL]DMQLUDZH QD
NUHGLWQDWD L NDPDWQDWD SROLWLND�

9R SUYDWD SRORYLQD RG ���� JRGLQD� L SRNUDM YOR^HQLWH XVORYL ]D UDERWHZH�
]JROHPHQLRW NUHGLWHQ UL]LN QDPDWQDW RG YOR^HQDWD EH]EHGQRVQD VRVWRMED YR ]HPMDWD�
]JROHPXYDZHWR QD NDPDWQLWH VWDSNL QD SD]DURW QD SDUL L QD NDPDWQLWH VWDSNL QD 1%50�
NDPDWQLWH VWDSNL QD EDQNLWH ]DEHOHCDD L]YHVQR QDPDOXYDZH� ,PHQR� QRPLQDOQLWH
SRQGHULUDQL DNWLYQL NDPDWQL VWDSNL QD EDQNLWH YR MXQL ���� JRGLQD L]QHVXYDD ����� QD
JRGL^QD RVQRYD L EHD ]D ��� SURFHQWQL SRHQL SRQLVNL YR VSRUHGED VR QLYQRWR QLYR RG
NUDMRW QD ���� JRGLQD� ,VWRYUHPHQR� QDPDOXYDZH RG ��� SURFHQWHQ SRHQ H UHJLVWULUDQR L
NDM QRPLQDOQLWH SRQGHULUDQL SDVLYQL NDPDWQL VWDSNL� SUL ^WR YR MXQL WLH VH VYHGRD QD
���� QD JRGL^QR QLYR� 7UHED GD VH LVWDNQH GHND QHNRONXPHVHaQLRW WUHQG QD QDPDOXYDZH
QD SDVLYQLWH NDPDWQL VWDSNL QD EDQNLWH EH^H SUHNLQDW YR MXQL ���� JRGLQD� NRJD WLH VH
]JROHPLMD ]D ��� SURFHQWQL SRHQL� ^WR SUHWVWDYXYD GHOXPHQ L ]DGRFQHW RGJRYRU QD
EDQNLWH QD PHUNLWH QD PRQHWDUQDWD SROLWLND L QD QLYQDWD YOR^HQD OLNYLGQRVQD
VRVWRMED� 3RUDVWRW LPD^H ]D FHO GD VSUHaL SR]QDaDHQ RGOLY QD VUHGVWYD RG EDQNLWH
VRJODVQR HVNDODFLMDWD QD NUL]DWD YR ]HPMDWD�
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*UDILNRQ ��
3RQGHULUDQL NDPDWQL VWDSNL QD EDQNLWH

�YR �� QD JRGL^QR QLYR�
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1RPLQDOQL DNWLYQL NDPDWQL VWDSNL 1RPLQDOQL SDVLYQL NDPDWQL VWDSNL

3RLQWHQ]LYQLRW SDG QD QRPLQDOQLWH SRQGHULUDQL SDVLYQL NDPDWQL VWDSNL YR
RGQRV QD DNWLYQLWH� GHWHUPLQLUD^H PDOR ]JROHPXYDZH QD NDPDWQLWH PDUJLQL QD
GHSR]LWQLWH EDQNL� 7DND� YR MXQL ���� JRGLQD WLH L]QHVXYDD ��� SURFHQWQL SRHQL� ^WR
VSRUHGHQR VR GHNHPYUL ���� JRGLQD SUHWVWDYXYD SRUDVW RG ��� SURFHQWQL SRHQL� 3RUDVWRW
QD NDPDWQLWH PDUJLQL QD EDQNLWH VRRGYHWVWYXYD VR SRWUHEDWD ]D SRNULYDZH QD
]JROHPHQLWH WUR^RFL QD UDERWHZH QD EDQNLWH L ]D ]D^WLWD RG SRWHQFLMDOQLWH UL]LFL NDM
SODVPDQLWH VRJODVQR YOR^HQDWD HNRQRPVND L EH]EHGQRVQD VRVWRMED YR ]HPMDWD�

9R SHULRGRW MDQXDUL � MXQL ���� JRGLQD SURVHaQLWH UHDOQL DNWLYQL L SDVLYQL
NDPDWQL VWDSNL QD EDQNLWH L]QHVXYDD ���� L ����� VRRGYHWQR� 1LVNLWH YUHGQRVWL QD
UHDOQLWH DNWLYQL L SDVLYQL NDPDWQL VWDSNL QD EDQNLWH SUYHQVWYHQR VH GROCDW QD
UHODWLYQR YLVRNLWH PHVHaQL VWDSNL QD LQIODFLMD UHJLVWULUDQL YR IHYUXDUL L MXQL ����
JRGLQD�

������� )LQDQVLVNL SD]DUL YR 5HSXEOLND 0DNHGRQLMD

)OXNWXDFLLWH YR QLYRWR QD OLNYLGQRVW YR EDQNDUVNLRW VLVWHP LPDD QHSRYROHQ
RGUD] YU] UDERWHZHWR QD 3D]DURW QD SDUL L NUDWNRURaQL KDUWLL RG YUHGQRVW�
GHWHUPLQLUDM`L ]JROHPHQD SREDUXYDaND L QDPDOHQD SRQXGD QD OLNYLGQL VUHGVWYD�
7DND� YNXSQDWD SREDUXYDaND ]D OLNYLGQL VUHGVWYD YR SUYDWD SRORYLQD RG ���� JRGLQD
L]QHVXYD^H �������� PLOLRQL GHQDUL� LOL ]D ����� SRYH`H YR VSRUHGED VR SUYDWD
SRORYLQD RG ���� JRGLQD� ,VWRYUHPHQR� YNXSQLRW L]QRV QD SRQXGHQL VUHGVWYD
]DEHOHCD SDG RG ���� L L]QHVXYD^H �������� PLOLRQL GHQDUL� 9DNYLWH GYLCHZD
GHWHUPLQLUDD QDPDOXYDZH QD YNXSQLRW SURPHW RVWYDUHQ QD SD]DURW QD SDUL ]D �����
SUL ^WR YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD WRM L]QHVXYD^H ������� PLOLRQL
GHQDUL� 6R WRD� ����� RG YNXSQDWD SREDUXYDaND RVWDQD QH]DGRYROHQD� D ���� RG
YNXSQLWH UDVSRORCLYL VUHGVWYD QD RYRM SD]DU RVWDQDD QDGYRU RG IXQNFLMD�
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7DEHOD ��
3UHJOHG QD WUJXYDZHWR QD 3D]DURW QD SDUL L NUDWNRURaQL KDUWLL RG YUHGQRVW

2000 2001 2000 2001 2000 2001 2000 2001

I 1.259,6 1.345,4 1.146,0 1.031,4 1.088,7 1.011,8 11,53 7,22
II 2.130,1 2.165,9 1.996,4 2.227,5 1.907,7 1.942,8 11,77 7,39
III 1.906,3 2.167,7 2.399,1 2.577,3 1.895,3 2.072,7 11,91 8,08
IV 1.699,9 1.774,2 2.245,0 1.804,7 1.665,4 1.596,7 11,82 9,29
V 2.042,8 1.877,9 1.683,0 2.491,3 1.538,0 1.788,9 10,33 10,87
VI 2.207,6 1.137,4 2.049,5 2.852,3 1.828,8 1.109,9 9,77 13,82

9NXSQR 11.246,3 10.468,5 11.519,0 12.984,5 9.923,9 9.522,8 11,2 9,4

3URVHaQD SRQGHULUDQD

NDPDWQD VWDSND �YR ��

3RQXGD QD OLNYLGQL

VUHGVWYD
�YR PLOLRQL GHQDUL�

3REDUXYDaND ]D

OLNYLGQL VUHGVWYD
�YR PLOLRQL GHQDUL�

5HDOL]LUDQ SURPHW
�YR PLOLRQL GHQDUL�

'LQDPLaNL QDETXGXYDQR� VRVWRMEDWD QD SRYLVRND SRQXGD RG SREDUXYDaND ]D
OLNYLGQL VUHGVWYD RG YWRUDWD SRORYLQD QD ���� JRGLQD� SURGROCL L QD SRaHWRNRW QD
���� JRGLQD� 1R� VR YOR^XYDZHWR QD OLNYLGQRVQDWD VRVWRMED QD EDQNDUVNLRW VLVWHP�
GHWHUPLQLUDQR RG HVNDODFLMDWD QD EH]EHGQRVWD NUL]D YR ]HPMDWD� GRMGH GR QDJOR
]JROHPXYDZH QD SREDUXYDaNDWD L QDPDOXYDZH QD SRQXGDWD QD OLNYLGQL VUHGVWYD� ^WR
UH]XOWLUD^H VR QDPDOXYDZH QD SURPHWRW RVWYDUHQ QD SD]DURW QD SDUL� 3ULWRD� YR
MXQL ���� JRGLQD EH^H UHJLVWULUDQ QDMQL]RN L]QRV QD SRQXGD �������� PLOLRQL
GHQDUL�� RGQRVQR QDMYLVRN L]QRV QD SREDUXYDaND ]D OLNYLGQL VUHGVWYD ��������
PLOLRQL GHQDUL� YR SRVOHGQLWH GYH JRGLQL�

1D 0DNHGRQVNDWD EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW YR SUYDWD SRORYLQD
RG ���� JRGLQD EH^H RVWYDUHQ YNXSHQ SURPHW RG �������� PLOLRQL GHQDUL� RGQRVQR
SURVHaHQ GQHYHQ SURPHW RG ����� PLOLRQL GHQDUL� 6SRUHGHQR VR LVWLRW SHULRG RG
PLQDWDWD JRGLQD� YNXSQLRW SURPHW H ]JROHPHQ ]D ��� SDWL� D SURVHaQLRW GQHYHQ SURPHW
]D ��� SDWL� 7RD YR QDMJROHP GHO VH GROCL QD LVNOXaLYR YLVRNLRW EHU]DQVNL SURPHW YR
MDQXDUL ���� JRGLQD� GHWHUPLQLUDQ RG SURGDCEDWD QD �0DNHGRQVNL WHOHNXPXQLNDFLL�
� 6NRSMH QD VWUDQVNL VWUDWH^NL LQYHVWLWRU� 7RD YRHGQR SUHWVWDYXYD^H L QDMJROHPD
EHU]DQVND WUDQVDNFLL GRVHJD� SUL ^WR EHU]DQVNLRW SURPHW YR MDQXDUL JR QDGPLQD L
YNXSQLRW NXPXODWLYHQ SURPHW QD EHU]DWD UHDOL]LUDQ RG QHM]LQRWR RVQRYDZH QDYDPX�
=JROHPHQLRW SURPHW YR SUYDWD SRORYLQD RG ���� JRGLQD H RVWYDUHQ SUL SRPDO EURM QD
WUJXYDQL KDUWLL RG YUHGQRVW L SUL SRJROHP EURM QD VNOXaHQL WUDQVDNFLL� 3ULWRD� YR
SUYDWD SRORYLQD RG ���� JRGLQD DNWLYQL EHD VLWH VHJPHQWL QD EHU]DWD� SUL ^WR
QDMJROHP GHO RG YNXSQLRW SURPHW EH^H UHDOL]LUDQ QD L]GYRHQLRW VHJPHQW ]D WUJXYDZH
VR DNFLL YR VRSVWYHQRVW QD GUCDYDWD ������� L QD 7UHWLRW QHRILFLMDOHQ EHU]DQVNL
SD]DU ��������
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7DEHOD ��
3UHJOHG QD WUJXYDZHWR QD 0DNHGRQVNDWD EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW

SHULRG

RVWYDUHQ SURPHW

�YR PLO� GHQDUL�

EURM QD WUJXYDQL

KDUWLL RG

YUHGQRVW

EURM QD

UHDOL]LUDQL

WUDQVDNFLL

EURM QD

UHDOL]LUDQL

WUDQVDNFLL VR

GUCDYQL

REYU]QLFL

EURM QD GHQRYL

QD WUJXYDZH

���� ���� ������ ��� � ��

���� ������� ��������� ����� � ���

���� ������� ��������� ����� � ���

1999 ������� ��������� ����� � ���

I-VI. 2000 ������� ����������� ����� � ��

2000 ������� ����������� ����� � ���

2001
MDQXDUL �������� ��������� ��� ��� �

IHYUXDUL ������� ��������� ��� ��� �

PDUW ����� ������� ��� ��� �

DSULO ����� ������� ��� ��� �

PDM ����� ������� ��� ����� ��

MXQL ����� ������� ��� ��� ��

I-VI. 2001 �������� ���������� ����� ����� ��

2WSRaQXYDZHWR L HVNDODFLMDWD QD EH]EHGQRVQDWD NUL]D YR ]HPMDWD LPDD
QHJDWLYQL UHSHUNXVLL YU] UDERWHZHWR QD EHU]DWD� GHWHUPLQLUDM`L NRQWLQXLUDQR
QDPDOXYDZH QD RVWYDUHQLRW SURPHW� 6HSDN� YRYHGXYDZHWR QD HOHNWURQVNLRW VLVWHP QD
WUJXYDZH QD EHU]DWD RG ���������� JRGLQD� PRWLYLUDQ RG SRWUHEDWD ]D REH]EHGXYDZH QD
SRJROHPD WUDQVSDUHQWQRVW� LQIRUPLUDQRVW L OLNYLGQRVW YR UDERWHZHWR� WUHED GD
SUHWVWDYXYD QRY LPSXOV YR EHU]DQVNRWR UDERWHZH� NRH `H RYR]PRCL ]JROHPHQ SURPHW
VR KDUWLLWH RG YUHGQRVW� ]JROHPHQ EURM QD EHU]DQVNL WUDQVDNFLL L VOHGVWYHQR
]JROHPHQ YNXSHQ EHU]DQVNL SURPHW�

9NXSQLRW SURPHW QD GHYL]QLRW SD]DU YR SUYRWR SROXJRGLH QD ���� JRGLQD
L]QHVXYD^H ����� PLOLRQL 6$' GRODUL L YR RGQRV QD SUYRWR SROXJRGLH RG
SUHWKRGQDWD JRGLQD VH QDPDOL ]D ���� PLOLRQL 6$' GRODUL� LOL ]D ����� 1DPDOHQLRW
SURPHW QD GHYL]QLRW SD]DU H RGUD] QD EH]EHGQRVQDWD NUL]D YR ]HPMDYD NRMD SUHGL]YLND
QDPDOHQD HNRQRPVND DNWLYQRVW L VOHGVWYHQR QDPDOHQD SRQXGD QD GHYL]QL VUHGVWYD YR
XVORYL QD ]JROHPHQD SREDUXYD�ND ]D GHYL]L� 1DMJROHPL SREDUXYD�L QD GHYL]QL
VUHGVWYD YR RYRM SHULRG EHD SUHWSULMDWLMDWD NRL YR PH_XVHEQLWH WUDQVDNFLL
UHDOL]LUDD SURPHW YR L]QRV RG ����� PLOLRQL 6$' GRODUL L GRSROQLWHOQR RWNXSLMD
����� PLOLRQL 6$' GRODUL RG EDQNLWH� RGQRVQR YNXSQR ����� RG YNXSQR
UHDOL]LUDQLRW SURPHW YR SUYRWR SROXJRGLH RG ���� JRGLQD� 5D]YRMRW QD QDVWDQLWH YR
]HPMDWD� NRM XVORYL YLVRND SREDUXYD�ND ]D GHYL]QL VUHGVWYD RG VWUDQD QD EDQNLWH� NDNR
L SUHY]HPDZHWR QD PHUNL ]D RGUCXYDZH QD GHYL]QLRW NXUV QD GHQDURW QD
WDUJHWLUDQRWR QLYR� XVORYLMD ]JROHPHQR SULVXVWYR QD 1%50 QD GHYL]QLRW SD]DU YR
XORJD QD QHWR�SURGDYD� QD GHYL]QL VUHGVWYD ������ PLOLRQL 6$' GRODUL��
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*UDILNRQ ��

3URPHW QD GHYL]HQ L PHQXYD�NL SD]DU
�YR PLOLRQL 6$' GRODUL�
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3URPHW QD GHYL]HQ SD]DU �OHYD VNDOD� 3URPHW QD PHQXYDaNL SD]DU �OHYD VNDOD�

1HWR�RWNXS QD PHQXYDaNL SD]DU �GHVQD VNDOD�

7UJXYDZHWR QD IL]L�NLWH OLFD QD PHQXYD�NLRW SD]DU YR SUYRWR SROXJRGLH RG
���� JRGLQD VH QDPDOL L LVWR NDNR L QD GHYL]QLRW SD]DU VH NDUDNWHUL]LUD^H VR
QDPDOHQD SRQXGD L ]JROHPHQD SREDUXYD�ND QD GHYL]QL VUHGVWYD� 3ULWRD� RVWYDUHQLRW
SURPHW QD PHQXYD�NLRW SD]DU L]QHVXYD^H ����� PLOLRQL 6$' GRODUL L YR RGQRV QD
LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD VH QDPDOL ]D ���� PLOLRQL 6$' GRODUL�
9NXSQDWD SRQXGD QD GHYL]QL VUHGVWYD VH QDPDOL ]D ���� PLOLRQL 6$' GRODUL L VH
VYHGH QD ����� PLOLRQL 6$' GRODUL� SUL LVWRYUHPHQ SRUDVW QD SREDUXYD�NDWD ]D ����
PLOLRQL 6$' GRODUL� SUL ^WR WDD GRVWLJQD ����� PLOLRQL 6$' GRODUL� 7RD
UH]XOWLUD^H VR QHWR�RWNXS RG VWUDQD QD PHQXYD�QLFLWH YR L]QRV RG ���� PLOLRQL 6$'
GRODUL� RGQRVQR ����� PLOLRQL 6$' GRODUL SRPDONX YR VSRUHGED VR LVWLRW SHULRG RG
SUHWKRGQDWD JRGLQD�

7DEHOD ��
0HQXYD�NL SD]DU

�YR PLOLRQL 6$' GRODUL�

9LGRYL PHQXYD�QLFL I-VI. 2000 I-VI. 2001 I-VI. 2000 I-VI. 2001 I-VI. 2000 I-VI. 2001 I-VI. 2000 I-VI. 2001

0HQXYD�QLFL NRL UDERWDW YR

VYRH LPH� QR ]D VPHWND QD 1%50 ���� ���� ���� ���� ���� ���� ���� ����

0HQXYD�QLFL NRL UDERWDW YR

VYRH LPH L ]D VYRMD VPHWND ������ ������ ������ ������ ����� ������ ������ �����

9NXSQR� ������ ������ ������ ������ ����� ������ ������ �����

9NXSHQ SURPHW 2WNXS 3URGDCED 1HWR�RWNXS

$QDOL]LUDM`L JR PHQXYDaNLRW SD]DU RG DVSHNW QD YLGRYL PHQXYD�QLFL� YR
SHULRGRW MDQXDUL�MXQL ���� JRGLQD� QDMJROHP GHO RG QHWR RWNXSRW� ���� PLOLRQL 6$'
GRODUL� LOL ����� H UHDOL]LUDQ SUHNX PHQXYDaQLFLWH NRL UDERWDW YR VYRH LPH L ]D
VYRMD VPHWND� GRGHND SUHRVWDQDWLRW GHO RWSD_D QD PHQXYDaQLFLWH NRL UDERWDW YR VYRH
LPH� D ]D VPHWND QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�


