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III � 1DGYRUH^HQ VHNWRU

���� %LODQV QD SOD`DZD

1HSRYROQLWH GYLCHZD YR WHNRYQDWD VPHWND RG ELODQVRW QD SOD`DZD QD
5HSXEOLND 0DNHGRQLMD UHJLVWULUDQL YR PLQDWDWD JRGLQD NDNR SRVOHGLFD QD
EH]EHGQRVQDWD NUL]D YR GUCDYDWD� SURGROCLMD L YR SUYDWD SRORYLQD QD ���� JRGLQD�
^WR XNDCXYD QD SRGROJRWUDMQLWH SRVOHGLFL RG RYRM ^RN YU] GRPD^QDWD HNRQRPLMD�
7DND� YR SUYRWR SROXJRGLH RG ���� JRGLQD� GHILFLWRW QD WHNRYQDWD VPHWND QD
ELODQVRW QD SOD`DZD GRVWLJQD ����� PLOLRQL 6$' GRODUL� ^WR VSRUHGHQR VR LVWLRW
SHULRG RG SUHWKRGQDWD JRGLQD SUHWVWDYXYD ]JROHPXYDZH RG ���� PLOLRQL 6$' GRODUL�
3ULWRD� GHILFLWRW QD WHNRYQDWD VPHWND JODYQR VH GROCL QD GHILFLWRW YR WUJRYVNLRW
ELODQV� RGQRVQR SRJROHPLRW XYR] YR RGQRV QD L]YR] QD VWRNL�
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6WHNQXYDZH�UDVSRODJDZH VR QHSURL]YRGQL L

QHILQDQVLVNL VUHGVWYD

�� 3UHWKRGQL SRGDWRFL�
�� =JROHPXYDZHWR QD VUHGVWYDWD VH EHOHCL VR QHJDWLYHQ ]QDN�

=JROHPHQDWD GRPD^QDWD SREDUXYDaND SR VWDELOL]LUDZHWR QD VRVWRMEDWD YR
]HPMDWD� YR SUYRWR SROXJRGLH RG ���� JRGLQD XVORYL ]JROHPXYDZH QD XYR]RW SR GYD
NDQDOL� SUYR� ]D VQDEGXYDZH QD GRPD^QDWD SREDUXYDaND YR XVORYL NRJD GRPD^QDWD
SRQXGD SREDYQR ]DNUHSQXYD SR NUL]DWD L YWRUR� SRUDGL XYR]QDWD ]DYLVQRVW QD
GRPD^QRWR SURL]YRGVWYR NRH H VHX^WH YR ID]D QD SRVWHSHQR UHYLWDOL]LUDZH�
9DNYLWH WHQGHQFLL UH]XOWLUDD VR HQRUPQR YLVRN GHILFLW YR WUJRYVNLRW ELODQV� NRM
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YR SUYDWD SRORYLQD RG ���� JRGLQD GRVWLJQD ����� PLOLRQL 6$' GRODUL� ^WR
SUHWVWDYXYD ]JROHPXYDZH RG ����� PLOLRQL 6$' GRODUL YR RGQRV QD LVWLRW SHULRG RG
���� JRGLQD� 2YD H JODYQR RGUD] QD GHILFLWRW NDM VWDYNDWD “JHQHUDOQR VWRNL” YR
WUJRYVNLRW ELODQV ������ PLOLRQL 6$' GRODUL�� GRGHND NDM VWDYNDWD “VWRNL ]D
GRUDERWND” H UHJLVWULUDQ VXILFLW ����� PLOLRQ 6$' GRODUL��

*UDILNRQ ��
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9R WHNRYQDWD VPHWND RG SODWQLRW ELODQV� YR SUYRWR SROXJRGLH RG ���� JRGLQD
GHILFLW EH^H UHJLVWULUDQ L NDM VWDYNDWD XVOXJL YR L]QRV RG ���� PLOLRQL 6$'
GRODUL� ^WR YR RGQRV QD LVWLRW SHULRG ���� JRGLQD SUHWVWDYXYD SRUDVW RG ���
PLOLRQL 6$' GRODUL� 7RD VH GROCL QD ]JROHPHQLRW GHILFLW NDM VLWH WUL NDWHJRULL
QD XVOXJL� WXUL]DP� WUDQVSRUW L RVWDQDWL XVOXJL��� ^WR JL RWVOLNXYD VHX^WH
SULVXWQLWH SRVOHGLFL RG PLQDWRJRGL^QDWD NUL]D YR GUCDYDWD�

.DM GRKRGRW� NDNR NRPSRQHQWD YR WHNRYQDWD VPHWND RG SODWQLRW ELODQV� YR
SUYDWD SRORYLQD QD ���� JRGLQD H UHJLVWULUDQ GHILFLW RG ���� PLOLRQL 6$' GRODUL�
^WR YR RGQRV QD LVWLRW SHULRG ���� JRGLQD SUHWVWDYXYD QDPDOXYDZH ]D ��� PLOLRQL

                                                          
�� 9R NDWHJRULMDWD RVWDQDWL XVOXJL RSIDWHQL VH� XVOXJL YR WHOHNRPXQLNDFLL� LQYHVWLFLRQL XVOXJL�
RVLJXUXYDZH� GHORYQL XVOXJL L GU�
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6$' GRODUL� 7RD JODYQR VH GROCL QD SRJROHPRWR QDPDOXYDZH QD RGOLYLWH ]D SOD`DZH
QD NDPDWD RWNRONX SULOLYLWH YU] RVQRYD QD QDSODWHQD NDPDWD�

'HILFLWRW QD WHNRYQDWD VPHWND RG SODWQLRW ELODQV H XEODCHQ VR QHWR
SULOLYRW QD WUDQVIHULWH� NRL YR SUYRWR SROXJRGLH ]DEHOHCDD ]QDaLWHOQR
]JROHPXYDZH �RG ����� PLOLRQL 6$' GRODUL� YR RGQRV QD LVWLRW SHULRG RG PLQDWDWD
JRGLQD� VR ^WR QHWR SULOLYRW QD YNXSQLWH WUDQVIHUL YR SUYRWR SROXJRGLH GRVWLJQD
����� PLOLRQL 6$' GRODUL� 7RD VH GROCL QD ]JROHPHQLWH QHWR SULOLYL NDM GYHWH
NDWHJRULL WUDQVIHUL� RILFLMDOQL �RG +RODQGLMD L (YURSVND 8QLMD� L SULYDWQL
�SRYH`H RWNXSHQD RWNRONX SURGDGHQD HIHNWLYD��

1DMJROHPLRW GHO RG GHILFLWRW QD WHNRYQDWD VPHWND RG ELODQVRW QD SOD`DZD�
YR SUYRWR SROXJRGLH RG ���� JRGLQD EH^H ILQDQVLUDQ SUHNX NDSLWDOQR�ILQDQVLVNDWD
VPHWND� NRMD RVWYDUL VXILFLW RG ����� PLOLRQL 6$' GRODUL� ^WR YR RGQRV QD LVWLRW
SHULRG RG ���� JRGLQD SUHWVWDYXYD QH]QDaLWHOHQ SRUDVW RG ��� PLOLRQL 6$' GRODUL�
7RD SUYHQVWYHQR VH GROCL QD UHDOL]LUDQLRW VXILFLW NDM ILQDQVLVNLWH WUDQVDNFLL�
NRM L]QHVXYD ����� PLOLRQ 6$' GRODUL� ^WR JODYQR H RGUD] QD GYLCHZDWD NDM
SR]LFLMDWD “YDOXWL L GHSR]LWL” � 7DND� YR SUYRWR SROXJRGLH RG ���� JRGLQD� SR]LFLMDWD
“YDOXWL L GHSR]LWL” ]DEHOHCD QHWR QDPDOXYDZH RG ����� PLOLRQL 6$' GRODUL� 7RD VH
GROCL QD QDPDOHQLWH GHYL]QL VUHGVWYD NDM PRQHWDUQDWD YODVW L NRPHUFLMDOQLWH EDQNL
]D ���� PLOLRQL 6$' GRODUL L ����� PLOLRQL 6$' GRODUL� VRRGYHWQR� ,VWRYUHPHQR�
����� PLOLRQL 6$' GRODUL EHD SRYOHaHQL RG EDQNLWH RG VWUDQD QD QDVHOHQLHWR�
GHSRQLUDQL QD NUDMRW RG SUHWKRGQDWD JRGLQD ]DUDGL HYUR�NRQYHU]LMD�

3RYROQLWH GYLCHZD NDM NDSLWDOQR�ILQDQVLVNLWH WUDQVDNFLL GHOXPQR VH
GROCDW L QD ]JROHPHQLWH QHWR SULOLYL RG WUJRYVNL NUHGLWL� 7DND� YR SUYRWR
SROXJRGLH RG ���� JRGLQD QHWR SULOLYRW RG WUJRYVNL NUHGLWL L]QHVXYD ���� PLOLRQL
6$' GRODUL� ^WR XNDCXYD QD ]JROHPHQR NUHGLWLUDZH RG VWUDQVWYR QD GRPD^QLWH
XYR]QLFL� ,VWR WDND� UHJLVWULUDQR H QDPDOXYDZH L QD GHILFLWRW NDM NDWHJRULMDWD
]DHPL �]D ���� PLOLRQ 6$' GRODUL�� NRL YR SUYRWR SROXJRGLH RG ���� JRGLQD
]DEHOHCDD QHWR RGOLY RG ���� PLOLRQL 6$' GRODUL� ^WR VH GROCL QD ]JROHPHQ L]QRV
QD NRULVWHQL NUHGLWL� SUL LVWRYUHPHQR QDPDOXYDZH QD RWSODWDWD QD REYUVNLWH NRQ
VWUDQVNLWH NUHGLWRUL�

6WUDQVNLWH GLUHNWQL LQYHVWLFLL YR 5HSXEOLND 0DNHGRQLMD� NDNR ]QDaDMQD
GHWHUPLQDQWD QD HNRQRPVNLRW UD]YRM YR XVORYL QD QLVNR QLYR QD GRPD^QR ^WHGHZH L
LQYHVWLFLL� YR SUYRWR SROXJRGLH RG ���� JRGLQD L]QHVXYDD ���� PLOLRQL 6$' GRODUL�
^WR YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD SUHWVWDYXYD QDPDOXYDZH �RG �����
PLOLRQL 6$' GRODUL�� NRH JODYQR VH GROCL QD YLVRNDWD VSRUHGEHQD RVQRYD RG ����
JRGLQD �L]YU^HQDWD SURGDCED QD 0DNHGRQVNL 7HOHNRPXQLNDFLL��

%UXWR RILFLMDOQLWH GHYL]QL UH]HUYL�� QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD YR SUYRWR SROXJRGLH RG ���� JRGLQD� VSRUHGHQR VR LVWLRW SHULRG RG ����
JRGLQD EHOHCDW PDO SRUDVW RG ��� PLOLRQL 6$' GRODUL� 3ULWRD� VWDYNDWD “JUH^NL L
SURSXVWL” L]QHVXYD ���� PLOLRQL 6$' GRODUL� ^WR LQGLNDWLYQR XSDWXYD QD
QHHYLGHQWLUDQL SULOLYL LOL HYLGHQWLUDQL SRJROHPL L]QRVL QD RGOLYL QD GHYL]QL
VUHGVWYD YR ELODQVRW QD SOD`DZDWD�

                                                          
�� 3RGDWRNRW ]D EUXWR RILFLMDOQLWH UH]HUYL SULNDCDQ YR ELODQVRW QD SOD`DZD VH UD]OLNXYD RG
SRGDWRNRW ]D EUXWR GHYL]QLWH UH]HUYL VSRUHG RILFLMDOQLWH SRGDWRFL SRUDGL WRD ^WR YR VWDWLVWLNDWD
QD ELODQVRW QD SOD`DZD VH LVNOXaXYDDW LQWHUYDOXWDUQLWH UD]OLNL�
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���� 1DGYRUH^QR�WUJRYVND UD]PHQD��

9R SUYDWD SRORYLQD RG ���� JRGLQD NDM QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD
5HSXEOLND 0DNHGRQLMD QH H ]DEHOHCDQR ]QDaDMQR ]DNUHSQXYDZH SR QHSRYROQLWH
GYLCHZD YR SUHWKRGQDWD JRGLQD SUHGL]YLNDQL RG EH]EHGQRVQDWD NUL]D YR GUCDYDWD�
7DND� QDGYRUH^QR�WUJRYVNDWD UD]PHQD YR SHULRGRW MDQXDUL�MXQL ���� JRGLQD
L]QHVXYD^H ������� PLOLRQL 6$' GRODUL� ^WR YR RGQRV QD LVWLRW SHULRG RG
SUHWKRGQDWD JRGLQD SUHWVWDYXYD QH]QDaLWHOQR ]JROHPXYDZH RG ����� YR XVORYL QD
QLVND VSRUHGEHQD RVQRYD RG PLQDWDWD JRGLQD L ]JROHPXYDZH QD XYR]RW SUL QDPDOHQ
L]YR]� 2YD SRNDCXYD GHND VHX^WH VH SULVXWQL SRVOHGLFLWH RG NUL]DWD� RGQRVQR
QHRSKRGHQ H RGUHGHQ YUHPHQVNL SHULRG ]D NRQVROLGLUDZH QD HNRQRPVNLWH DNWLYQRVWL
L SRYWRUQR YUD`DZH QD L]JXEHQLWH VWUDQVNL SD]DUL�

*UDILNRQ ��
1DGYRUH^QR�WUJRYVND UD]PHQD QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL 6$' GRODUL�
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,]YR] 8YR]
6DOGR QD UD]PHQDWD 1DGYRUH^QR�WUJRYVND UD]PHQD

,]YR]RW QD VWRNL RG 5HSXEOLND 0DNHGRQLMD YR SUYLWH ^HVW PHVHFL RG ����
JRGLQD L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� ^WR YR VSRUHGED VR LVWLRW SHULRG RG
SUHWKRGQDWD JRGLQD SUHWVWDYXYD QDPDOXYDZH RG ������ 1DPDOXYDZH QD L]YR]RW EH^H
UHJLVWULUDQR YR VLWH PHVHFL RG SUYRWR SROXJRGLH QD ���� JRGLQD� VSRUHGHQR VR
VRRGYHWQLWH PHVHFL RG PLQDWDWD JRGLQD� 2YD XNDCXYD QD EDYQRWR ]DCLYXYDZH QD
L]YR]RW SR VWDELOL]LUDZHWR QD SROLWLaNDWD L HNRQRPVNDWD VRVWRMED YR GUCDYDWD�

$QDOL]LUDQR VSRUHG NDWHJRULL QD SURL]YRGL� YR SUYDWD SRORYLQD RG ����
JRGLQD� YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD� QDMJROHPR QDPDOXYDZH H
HYLGHQWLUDQR NDM SURL]YRGLWH RG CHOH]R L aHOLN �]D ������ L REOHND L WHNVWLO �]D
������ NRL LPDDW QDMYLVRNR XaHVWYR YR YNXSQLRW L]YR] QD 5HSXEOLND 0DNHGRQLMD
������ L ������ VRRGYHWQR�� 3ULWRD� VWUXNWXUQR� SR RGGHOQL SURL]YRGL� QDMJROHPR
XaHVWYR YR L]YR]RW QD 5HSXEOLND 0DNHGRQLMD YR SUYDWD SRORYLQD RG ���� JRGLQD
LPDDW CHQVNLWH EOX]L L NR^XOL ������� SR ^WR VOHGXYDDW YDODQLWH SURL]YRGL ������
L PD^NLWH NR^XOL RG SDPXN �������

                                                          
�� 3UHWKRGQL SRGDWRFL RG =DYRGRW ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD
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9R SUYDWD SRORYLQD RG ���� JRGLQD� XYR]RW QD 5HSXEOLND 0DNHGRQLMD
L]QHVXYD^H ����� PLOLRQ 6$' GRODUL� ^WR SUHWVWDYXYD SRUDVW RG ���� YR RGQRV QD
LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD� 7RD XNDCXYD QD IDNWRW GHND XYR]RW UHDJLUD
SREU]R YR RGQRV QD L]YR]RW QD VWDELOL]LUDQDWD SROLWLaND L HNRQRPVND VRVWRMED�
9DNYLRW SRUDVW QD XYR]RW H GHWHUPLQLUDQ RG ]JROHPHQDWD GRPD^QD SREDUXYDaND SR
VWDELOL]DFLMDWD� NDNR L XYR]QDWD ]DYLVQRVW QD GRPD^QRWR SURL]YRGVWYR� 3ULWRD�
UHJLVWULUDQLRW SRUDVW QD XYR]RW VH UHODWLYL]LUD GRNRONX VH LPD SUHGYLG QLVNDWD
VSRUHGEHQD RVQRYD RG PLQDWDWD JRGLQD� XVORYHQD RG EH]EHGQRVQDWD NUL]D YR GUCDYDWD�

1DETXGXYDQR SR NDWHJRULL QD SURL]YRGL� YR SHULRGRW MDQXDUL � MXQL ����
JRGLQD XYR]RW H QDPDOHQ NDM SRYH`H NDWHJRULL QD SURL]YRGL� QR LVWRYUHPHQR VH
]DEHOHCXYD ]QDaLWHOQR ]JROHPXYDZH QD XYR]RW QD LQYHVWLFLRQLWH VWRNL L
SROXSURL]YRGL �]D ������ L VWRNLWH ]D ^LURND SRWUR^XYDaND �]D ������� NRL LPDDW
QDMJROHPR XaHVWYR YR YNXSQLRW XYR] QD 5HSXEOLND 0DNHGRQLMD ������ L ������
VRRGYHWQR�� $QDOL]LUDQR SR SURL]YRGL RGGHOQR� QDMLQWHQ]LYQR ]JROHPXYDZH H
UHJLVWULUDQR NDM XYR]RW QD CHOH]R L aHOLN ]D GRUDERWND �]D ����� YR RGQRV QD LVWLRW
SHULRG RG SUHWKRGQDWD JRGLQD�� NRM SRUDGL PDUJLQDOQRWR XaHVWYR ������ LPD
QH]QDaLWHOQR YOLMDQLH YU] YNXSQLRW XYR]� 2G VWUXNWXUHQ DVSHNW� QDMJROHPR XaHVWYR
YR XYR]RW LPD QDIWDWD ����� RG YNXSQLRW XYR]� L PRWRUQLWH YR]LOD ]D SUHYR] QD OLFD
����� RG YNXSQLRW XYR]� ^WR VSRUHGHQR VR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD H
]JROHPHQR XaHVWYR ]D ��� SURFHQWQL SRHQL� ^WR JODYQR VH GROCL QD ]JROHPXYDZHWR QD
JRUQDWD JUDQLFD QD VWDURVWD QD XYH]HQL PRWRUQL YR]LOD RG VWUDQVWYR��
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�PLOLRQL 6$' GRODUL�

,]YRU� =DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD

9DNYLWH GYLCHZD QD ]JROHPXYDZH QD XYR]RW� SUL LVWRYUHPHQR QDPDOXYDZH QD
L]YR]RW� YR SHULRGRW MDQXDUL�MXQL ���� JRGLQD UH]XOWLUDD VR ]JROHPXYDZH QD
GHILFLWRW YR QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD ]D ����� YR
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RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD� VR ^WR WRM GRVWLJQD ����� PLOLRQL
6$' GRODUL�
 

$QDOL]LUDQR VSRUHG HNRQRPVNDWD QDPHQD QD SURL]YRGLWH� VWRNRYQDWD UD]PHQD
VR VWUDQVWYR YR SUYDWD SRORYLQD RG ���� JRGLQD� VH NDUDNWHUL]LUD VR ]JROHPXYDZH QD
XaHVWYRWR QD SURL]YRGLWH VR SRYLVRN VWHSHQ QD REUDERWND� 9DNYLWH SURPHQL VH RG
SR]LWLYHQ NDUDNWHU QD VWUDQDWD QD L]YR]RW� NDGH VWRNLWH ]D ^LURND SRWUR^XYDaND JR
]JROHPLMD VYRHWR XaHVWYR ]D ��� SURFHQWQL SRHQL� D PDWHULMDOLWH ]D UHSURGXNFLMD JR
QDPDOLMD XaHVWYRWR ]D ��� SURFHQWQL SRHQL� 3ULWRD� XaHVWYRWR QD VWRNLWH ]D ^LURND
SRWUR^XYDaND L PDWHULMDOLWH ]D UHSURGXNFLMD YR YNXSQLRW L]YR] L]QHVXYD ����� L
������ VRRGYHWQR� 1D VWUDQDWD QD XYR]RW� RYLH SURPHQL VH SRL]UD]HQL� RGQRVQR
XaHVWYRWR QD PDWHULMDOLWH ]D UHSURGXNFLMD H QDPDOHQR ]D ��� SURFHQWQL SRHQL
�XNDCXYDM`L QD GHSUHVLUDQDWD HNRQRPVND DNWLYQRVW�� SUL LVWRYUHPHQ SRUDVW QD
XaHVWYRWR QD VWRNL ]D ^LURND SRWUR^XYDaND ]D ��� SURFHQWQL SRHQL� 7DND� YR MDQXDUL�
MXQL ���� JRGLQD� XaHVWYRWR QD PDWHULMDOLWH ]D UHSURGXNFLMD VH VYHGH QD ������ GRGHND
XaHVWYRWR QD VWRNLWH ]D ^LURND SRWUR^XYDaND GRVWLJQD ����� RG YNXSQLRW XYR]�

*UDILNRQ ��
6WRNRYQD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VSRUHG
HNRQRPVNDWD QDPHQD QD SURL]YRGLWH� I-VI ���� JRGLQD

,]YR] 8YR]

�� ���

�� ��� ����

����

0DWHULMDOL ]D UHSURGXNFLMD

6UHGVWYD ]D UDERWD

6WRNL ]D ^LURND SRWUR^XYDaND

1HUDVSUHGHOHQR

�� ���
�� ���

�� ���

����

0DWHULMDOL ]D UHSURGXNFLMD

6UHGVWYD ]D UDERWD

6WRNL ]D ^LURND SRWUR^XYDaND

1HUDVSUHGHOHQR

6SRUHG JUXSDFLL QD ]HPML� YR SUYDWD SRORYLQD RG ���� JRGLQD� QDMJROHPR
XaHVWYR YR QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD LPDDW
UD]YLHQLWH ]HPML VR ����� L ����� YR YNXSQLRW L]YR] L XYR]� VRRGYHWQR� 2YD JODYQR VH
GROCL QD GRPLQDQWQDWD XORJD QD (YURSVNDWD 8QLMD VR XaHVWYR RG ����� L ����� YR
PDNHGRQVNLRW L]YR] L XYR]� VRRGYHWQR� 3ULWRD� YR VRJODVQRVW VR RULHQWDFLMDWD QD
5HSXEOLND 0DNHGRQLMD ]D LQWHJUDFLMD YR (YURSVNDWD XQLMD� WUJRYLMDWD VR RYDD
JUXSDFLMD QD ]HPML H LQWHQ]LYLUDQD� ]JROHPXYDM`L JR XaHVWYRWR ]D ��� L ��� SURFHQWQL
SRHQL NDM L]YR]RW L XYR]RW� VRRGYHWQR� 2G GUXJD VWUDQD� WUJRYLMDWD VR 5HSXEOLNLWH RG
SRUDQH^QD 6)5- YR SUYDWD SRORYLQD RG ���� JRGLQD EHOHCL QDPDOXYDZH RG ��� L ���
SURFHQWQL SRHQL QD VWUDQDWD QD L]YR]RW L XYR]RW� VRRGYHWQR�
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7DEHOD ��
1DGYRUH^QR�WUJRYVND UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VSRUHG HNRQRPVNL JUXSDFLL
QD ]HPML YR SHULRGRW I-VI ���� JRGLQD
�SR WHNRYHQ NXUV�

LQGHNV LQGHNV L]YR] XYR]

I-VI 2002 I-VI 2002 (%) (%)

I-VI 2001 I-VI 2001

9.8312 ����� ����� ���� ����� ����� ����� ����� �����

5D]YLHQL ]HPML ����� ����� ���� ����� ����� ����� ���� ����

(8 ����� ����� ���� ����� ����� ����� ���� ����

()7$ ���� ���� ���� ���� ���� ���� ��� ���

'UXJL UD]YLHQL ]HPML ���� ���� ���� ���� ���� ����� ��� ���

=HPML QD &HQW�L ,VW� (YURSD ���� ���� ���� ����� ����� ���� ��� ����

1HUD]YLHQL ]HPML ��� ��� ����� ��� ��� ����� ��� ���

=HPML YR UD]YRM ��� ��� ����� ���� ���� ����� ��� ���

5HSXEOLNL RG SRUDQH^QD 6)5- ����� ����� ���� ����� ����� ����� ���� ����

2VWDQDWL ]HPML ��� ��� ���� ��� ��� ��� ��� ���

I-VI 2001 I-VI 2002
I-VI 2002

I-VI 2001 I-VI 2002

6WUXNWXUD

�PLO� 6$' GRODUL��PLO� 6$' GRODUL�

,]YR] 8YR]

,]YRU� =DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD

$QDOL]LUDQR YR RGQRV QD RGGHOQL ]HPML� YR SUYDWD SRORYLQD RG ���� JRGLQD�
VWUXNWXUDWD QD VWRNRYQDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VR VWUDQVWYR QH
]DEHOHCD SR]QDaDMQL SURPHQL� RGQRVQR GRPLQDQWQL WUJRYVNL SDUWQHUL RVWDQXYDDW
*HUPDQLMD� 6UELMD L &UQD *RUD L *UFLMD VR XaHVWYR YR YNXSQDWD UD]PHQD QD 5HSXEOLND
0DNHGRQLMD RG ������ ����� L ������ VRRGYHWQR� 3ULWRD� VSRUHGHQR VR LVWLRW SHULRG
RG ���� JRGLQD� *HUPDQLMD QH EHOHCL ]QDaDMQL SURPHQL� GRGHND 6UELMD L &UQD *RUD JR
QDPDOLMD XaHVWYRWR ]D ��� SURFHQWQL SRHQL� D *UFLMD JR ]JROHPL XaHVWYRWR ]D ���
SURFHQWQL SRHQL� 7RD NRUHVSRQGLUD VR QDPDOHQDWD UD]PHQD VR 6UELMD L &UQD *RUD �]D
������ L ]JROHPHQDWD UD]PHQD VR *UFLMD �]D ������ YR RGQRV QD LVWLRW SHULRG RG
SUHWKRGQDWD JRGLQD� 3ULWRD� L]YR]RW NRQ 6UELMD L &UQD *RUD� NDNR HGHQ RG
WUDGLFLRQDOQR QDMJROHPLWH VWUDQVNL SD]DUL ]D PDNHGRQVNLWH SURL]YRGL� EH^H
QDPDOHQ ]D ������ ^WR JODYQR H XVORYHQR RG RWYDUDZHWR QD RYDD ]HPMD NRQ GUXJL
SRNRQNXUHQWQL SD]DUL�

7DEHOD ��
'HVHW QDMJROHPL WUJRYVNL SDUWQHUL QD 5HSXEOLND 0DNHGRQLMD
YR SHULRGRW I-VI ���� JRGLQD
�SR WHNRYHQ NXUV�

2EHP QD

VWRNRYQD

UD]PHQD YR

PLOLRQL

6$' GRODUL 8aHVWYR

,]YR] YR

PLOLRQL

6$'

GRODUL 8aHVWYR

8YR] YR

PLOLRQL

6$'

GRODUL 8aHVWYR

3RNULHQRVW

QD XYR]RW VR

L]YR]
I-VI 2002

5(38%/,.$0$.('21,-$ ������� ��� ����� ��� ����� ��� ����

RG WRD�
*HUPDQLMD ����� ���� ����� ���� ����� ���� ����
6UELMD L &UQD *RUD ����� ���� ����� ���� ���� ��� �����
*UFLMD ����� ���� ���� ���� ����� ���� ����
,WDOLMD ���� ��� ���� ��� ���� ��� ����

5XVLMD ���� ��� ��� ��� ���� ��� ����
%XJDULMD ���� ��� ���� ��� ���� ��� �����
6$' ���� ��� ��� ��� ���� ��� ����
6ORYHQLMD ���� ��� ��� ��� ���� ��� ����
+UYDWVND ���� ��� ���� ��� ���� ��� �����
+RODQGLMD ���� ��� ���� ��� ���� ��� ����

9NXSQR ��� QDMJROHPL SDUWQHUL� ������� ���� ����� ���� ����� ���� ����

,]YRU� =DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD
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9NXSQDWD VWDSND QD SRNULHQRVW QD XYR]RW VR L]YR] YR SUYLWH ^HVW PHVHFL RG
���� JRGLQD L]QHVXYD ������ L YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD H
]QDaLWHOQR SRQLVND �]D ���� SURFHQWQL SRHQL�� 3ULWRD� RVREHQR YOLMDQLH LPD
QDPDOHQDWD VWDSND QD SRNULHQRVW YR UD]PHQDWD VR SR]QDaDMQLWH WUJRYVNL SDUWQHUL�
*HUPDQLMD �]D ���� SURFHQWQL SRHQL�� 6UELMD L &UQD *RUD �]D ���� SURFHQWQL SRHQL� L
*UFLMD �]D ��� SURFHQWQL SRHQL�� 7RD XNDCXYD QD L]JXEHQ GHO RG VWUDQVNLWH SD]DUL
NDNR SRVOHGLFD QD PLQDWRJRGL^QDWD EH]EHGQRVQD NUL]D� NRJD QHPD^H VNOXaHQL QRYL
WUJRYVNL GRJRYRUL� D L GHO RG SRVWRMQLWH QH EHD REQRYHQL� (IHNWRW H SRL]UD]HQ QD
VWUDQDWD QD L]YR]RW� ELGHM`L YRRELaDHQR SRWUHEHQ H RSUHGHOHQ YUHPHQVNL SHULRG ]D
GD VH QDMGH SODVPDQ ]D SURL]YRGLWH� GRGHND XYR]RW UHDJLUD SREU]R� RGQRVQR VR
VWDELOL]LUDZHWR QD SROLWLaNDWD L HNRQRPVNDWD VRVWRMED YR ]HPMDWD� GRMGH GR QHJRYR
]JROHPXYDZH �LPDM`L MD SUHGYLG XYR]QDWD ]DYLVQRVW QD GRPD^QRWR SURL]YRGVWYR��

9R SUYDWD SRORYLQD RG ���� JRGLQD� VR FHO SRGREUXYDZH QD WUJRYVNDWD UD]PHQD
VR VWUDQVWYR� 5HSXEOLND 0DNHGRQLMD VNOXaL QHNRONX WUJRYVNL VSRJRGEL NRL VH
RaHNXYD GD GDGDW SR]LWLYQL HIHNWL YR QDVRND QD QDPDOXYDZH QD WUJRYVNLRW GHILFLW�
7DND� YR DSULO ���� JRGLQD EH^H SDUDILUDQ 'RJRYRU ]D VORERGQD WUJRYLMD SRPH_X
0DNHGRQLMD L %RVQD L +HUFHJRYLQD� SRWRD YR PDM LVWDWD JRGLQD 0DNHGRQLMD VNOXaL
'RJRYRU ]D VORERGQD WUJRYLMD VR ]HPMLWH aOHQNL QD ()7$� VR NRL VH XNLQDD FDULQLWH
]D PDNHGRQVNLWH LQGXVWULVNL SURL]YRGL NRL VH L]YH]XYDDW YR RYLH ]HPML� 9R MXQL ����
JRGLQD� EHD SUHY]HPHQL SRLQWHQ]LYQL DNWLYQRVWL YR UHJXOLUDZHWR QD QDGYRUH^QR�
WUJRYVNLWH RGQRVL QD 5HSXEOLND 0DNHGRQLMD� 7DND� YR SRaHWRNRW QD MXQL EH^H
SRWSL^DQ SURWRNRO ]D L]PHQL YR 'RJRYRURW ]D VORERGQD WUJRYLMD VR 6ORYHQLMD� VR
FHO GD VH QDPDOL JROHPLRW WUJRYVNL GHILFLW QD PDNHGRQVNDWD VWUDQD� 9R WHNRW QD
LVWLRW PHVHF� 0DNHGRQLMD L +UYDWVND JR SRWSL^DD $QHNVRW QD GRJRYRURW ]D VORERGQD
WUJRYLMD� VR FHO GRSROQLWHOQD OLEHUDOL]DFLMD QD WUJRYLMDWD VR ]HPMRGHOVNL L
SUHKUDQEHQL SURL]YRGL �NRL WUDGLFLRQDOQR VH L]YH]XYDDW RG 0DNHGRQLMD YR
+UYDWVND�� 2G RVREHQR ]QDaHZH ]D XQDSUHGXYDZH QD WUJRYVNLWH RGQRVL QD 5HSXEOLND
0DNHGRQLMD VR VWUDQVWYR SUHWVWDYXYD SRWSL^DQDWD 6SRJRGED ]D L]YR] QD SLMDORFL YR
(YURSVND 8QLMD� VR NRMD 0DNHGRQLMD `H PRCH GD SODVLUD YLQR L GUXJL DONRKROQL
SLMDORFL QD SD]DULWH YR ]HPMLWH RG (8 SRG SRYODVWHQL XVORYL� 9DNYLWH L]YR]QL NYRWL
VH RG JROHPR ]QDaHZH ]D VWDELOL]DFLMDWD QD PDNHGRQVNRWR VWRSDQVWYR� LPDM`L SUHGYLG
GHND (8 SUHWVWDYXYD QDM]QDaDHQ WUJRYVNL SDUWQHU QD 5HSXEOLND 0DNHGRQLMD L
RULHQWDFLMDWD QD 5HSXEOLND 0DNHGRQLMD ]D LGQD LQWHJUDFLMD NRQ RYRM SD]DU�

���� 'HYL]HQ NXUV QD GHQDURW

1D ���������� JRGLQD EHD SX^WHQL YR RSWHN SUYLWH HYUR EDQNQRWL L ]D SUY SDW
YDOXWDWD QD ]HPMLWH aOHQNL QD (YURSVNDWD PRQHWDUQD XQLMD SURIXQNFLRQLUD YR
QHM]LQDWD IL]LaND IRUPD ^WR LVWRYUHPHQR ]QDaH^H XNLQXYDZH QD GRWRJD^QLWH
QDFLRQDOQL YDOXWL QD RYLH ]HPML� 6R SRYOHNXYDZHWR QD JHUPDQVNDWD PDUND L
YRYHGXYDZHWR QD HYURWR� 1%50 SUHPLQD NRQ WDUJHWLUDZH QD GHYL]QLRW NXUV QD
GHQDURW YR RGQRV QD HYURWR �SUHWKRGQR YR RGQRV QD JHUPDQVNDWD PDUND�� ,PDM`L
SUHGYLG GHND SRVWRH^H ILNVHQ L QHRWSRYLNOLY SDULWHW RG ������� JHUPDQVNL PDUNL ]D
HGQR HYUR� SRaHWQRWR QLYR QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD HYURWR QD
���������� JRGLQD EH^H XWYUGHQR QD ����� GHQDUL ]D HGQR HYUR� 9R SUYDWD SRORYLQD QD
���� JRGLQD� QD GHYL]QLRW SD]DU� NXUVRW QD GHQDURW YR RGQRV QD HYURWR VH ]DGUCD QD
VWDELOQR QLYR L QD ���������� JRGLQD L]QHVXYD^H ����� GHQDUL ]D HGQR HYUR�
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*UDILNRQ ��
1RPLQDOHQ GHYL]HQ NXUV QD GHQDURW QD GHYL]QLRW SD]DU
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66.0
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0.'�(85 0.'�86'

1D PHQXYDaNLRW SD]DU� ]DSRaQXYDM`L RG MDQXDUL ���� JRGLQD� NRJD ]D SUY SDW VH
WUJXYD^H VR HYURWR YR PDWHULMDOL]LUDQ REOLN� SD VH GR ���������� JRGLQD EH^H
UHJLVWULUDQD NRQWLQXLUDQD GHSUHVLMDFLMD QD GHQDURW YR RGQRV QD HYURWR� 'LQDPLaNL
DQDOL]LUDQR� SRaQXYDM`L RG NUDMRW QD MDQXDUL� SR SR]LFLRQLUDZHWR QD NXUVRW QD
GHQDURW YR RGQRV QD HYURWR QD ���� GHQDU ]D HGQR HYUR� QHJRYRWR QLYR NRQWLQXLUDQR VH
]JROHPXYD^H L QD ���������� JRGLQD GRVWLJQD ���� GHQDUL ]D HGQR HYUR� ^WR YR RGQRV QD
���������� JRGLQD SUHWVWDYXYD^H GHSUHVLMDFLMD QD GHQDURW RG ����� 9DNYRWR GYLCHZH
QD GHYL]QLRW NXUV QD GHQDURW EH^H RGUD] QD UHODWLYQR EU]RWR SULID`DZH QD QRYDWD
YDOXWD RG VWUDQD QD GRPD^QLWH HNRQRPVNL VXEMHNWL �GR IHYUXDUL WUDH^H L ]DPHQDWD
QD JHUPDQVNLWH PDUNL�� ^WR GRYHGH GR NRQWLQXLUDQR YLVRNR QLYR QD HYUR�
SREDUXYDaND QD PHQXYDaNLRW SD]DU� 9R PDM GRMGH GR VPLUXYDZH QD SREDUXYDaNDWD L
NXUVRW QD GHQDURW YR RGQRV QD HYURWR VH ]DGUCD QD LVWRWR QLYR� RGQRVQR ���� GHQDUL
]D HGQR HYUR� (YUR�SREDUXYDaNDWD EH^H SRYWRUQR LQWHQ]LYLUDQD YR MXQL ���� JRGLQD�
NRJD SRUDGL OR^LWH SHUIRUPDQVL QD DPHULNDQVNLRW GRODU QD VYHWVNLWH GHYL]QL
EHU]L� GRPD^QLWH VXEMHNWL SRNDCDD LQWHUHV ]D NRQYHU]LMD QD GRODULWH ]D QRYDWD
NRQNXUHQWQD YDOXWD� HYURWR� 6OHGVWYHQR� YR MXQL ���� JRGLQD� QD PHQXYDaNLRW SD]DU�
QLYRWR QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD HYURWR SRYWRUQR VH ]JROHPL L QD
���������� JRGLQD GRVWLJQD QDMYLVRND YUHGQRVW RG SRaHWRNRW QD JRGLQDWD NRMD
L]QHVXYD^H ���� GHQDUL ]D HGQR HYUR� 7DND� QD NUDMRW QD SUYRWR SROXJRGLH RG ����
JRGLQD YR RGQRV QD ���������� JRGLQD� GHYL]QLRW NXUV QD GHQDURW GHSUHVLUD^H ]D �����
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*UDILNRQ ��
'QHYHQ VUHGHQ GHYL]HQ NXUV QD GHQDURW QD PHQXYDaNLRW SD]DU
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0.'�(85 0.'�86'

6RJODVQR SULIDWHQDWD PRQHWDUQD VWUDWHJLMD QD 1%50 ]D WDUJHWLUDZH QD
QRPLQDOQLRW GHYL]HQ NXUV QD GHQDURW YR RGQRV QD HYURWR� GHYL]QLRW NXUV QD GHQDURW
YR RGQRV QD GUXJLWH VYHWVNL YDOXWL� VH IRUPLUD YU] RVQRYD QD QLYQLWH
LQWHUYDOXWDUQL VRRGQRVL VR HYURWR QD VYHWVNLWH GHYL]QL EHU]L� 9R SUYRWR SROXJRGLH
QD ���� JRGLQD� EHD UHJLVWULUDQL GHSUHVLMDWLYQL GYLCHZD QD DPHULNDQVNLRW GRODU YR
RGQRV QD HYURWR �XVORYHQL RG QHRaHNXYDQR YLVRNLRW WUJRYVNL GHILFLW QD 6$'� NDNR
L RG ILQDQVLVNDWD NUL]D XVORYHQD RG SURSD_DZHWR QD QHNRONX JROHPL NRPSDQLL�� 7RD
YRHGQR ]QDaH^H L NRQWLQXLUDQD DSUHVLMDFLMD QD GHQDURW YR RGQRV QD DPHULNDQVNLRW
GRODU QD GHYL]QLRW SD]DU� ,PHQR� RG MDQXDUL ���� JRGLQD� VSRUHG RILFLMDOQLWH
SDULWHWL QD (YURSVNDWD FHQWUDOQD EDQND� YUHGQRVWD QD DPHULNDQVNLRW GRODU YR
RGQRV QD HYURWR SRVWRMDQR VH QDPDOXYD^H �RG ���� HYUD ]D HGHQ DPHULNDQVNL GRODU QD
���������� JRGLQD VH VYHGH QD ���� HYUD ]D HGHQ DPHULNDQVNL GRODU QD ����������
JRGLQD�� 7RD UH]XOWLUD^H VR DSUHVLMDFLMD QD GHQDURW YR RGQRV QD DPHULNDQVNLRW
GRODU RG ����� �MXQL YR RGQRV QD ���������� JRGLQD�� RGQRVQR QD ���������� JRGLQD VH
UD]PHQXYDD ����� GHQDUL ]D HGHQ DPHULNDQVNL GRODU� 1D PHQXYDaNLRW SD]DU RYLH
GYLCHZD EHD X^WH SRL]UD]HQL� ,PHQR� YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD�
DPHULNDQVNLRW GRODU NRQWLQXLUDQR MD JXEH^H DWUDNWLYQRVWD NDM GRPD^QLWH VXEMHNWL�
^WR GRYHGH GR QDPDOHQD SREDUXYDaND ]D DPHULNDQVNL GRODUL L QD ���������� JRGLQD ]D
SUY SDW RG YRYHGXYDZHWR QD HYURWR QD GRPD^QLRW PHQXYDaNL SD]DU FHQLWH QD
DPHULNDQVNLRW GRODU L HYURWR VH L]HGQDaLMD� 'HSUHVLMDFLMDWD QD DPHULNDQVNLRW
GRODU YR RGQRV QD HYURWR SURGROCL GR NUDMRW QD MXQL� 1D ���������� JRGLQD VH
UD]PHQXYDD ����� GHQDUL ]D HGHQ DPHULNDQVNL GRODU� ^WR YR RGQRV QD NUDMRW QD
SUHWKRGQDWD JRGLQD SUHWVWDYXYD DSUHVLMDFLMD QD GHQDURW RG ������

5HDOQLRW HIHNWLYHQ GHYL]HQ NXUV SUHWVWDYXYD RS^WR SULIDWHQ LQGLNDWRU NRM
MD PHUL SURPHQDWD QD QDGYRUH^QDWD NXSRYQD PR` QD GRPD^QDWD YDOXWD YR WHNRW QD
RGUHGHQ YUHPHQVNL SHULRG� D VR WRD L FHQRYQDWD NRQNXUHQWQRVW QD QDFLRQDOQDWD
HNRQRPLMD� 9R SUYRWR SROXJRGLH RG ���� JRGLQD��� YR RGQRV QD NUDMRW QD ���� JRGLQD�
UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV QD GHQDURW�� SUHVPHWDQ VSRUHG GYDWD NULWHULXPL�
RGQRVQR VSRUHG LQGHNVRW QD GYLCHZH QD FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL
SURL]YRGL L VSRUHG LQGHNVRW QD FHQLWH QD PDOR� DSUHVLUD^H ]D ���� L �����

                                                          
�� =D MXQL ���� JRGLQD NRULVWHQL VH SUHWKRGQL SRGDWRFL�
�� 3UHVPHWND QD 1%50�
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VRRGYHWQR� $SUHVLMDFLMDWD VH GROCL QD SRYLVRNLRW SRUDVW QD QRPLQDOQLRW HIHNWLYHQ
GHYL]HQ NXUV �YOR^HQD NRQNXUHQWQRVW�� NRMD NDM SUYLRW SRND]DWHO H NRUHJLUDQD RG
SRGREUDWD FHQRYQD NRQNXUHQWQRVW RVWYDUHQD NDM FHQLWH QD SURL]YRGLWHOLWH QD
LQGXVWULVNL SURL]YRGL �]D ��� SURFHQWQL SRHQL��

���� 'HYL]QL UH]HUYL QD 5HSXEOLND 0DNHGRQLMD

9NXSQLRW GHYL]HQ SRWHQFLMDO�� QD 5HSXEOLND 0DNHGRQLMD QD NUDMRW QD SUYRWR
SROXJRGLH RG ���� JRGLQD� L]QHVXYD^H ������� PLOLRQL 6$' GRODUL L YR RGQRV QD
���������� JRGLQD VH QDPDOL ]D ���� PLOLRQL 6$' GRODUL� LOL ]D ����� 6WUXNWXUQR�
SDGRW H GHWHUPLQLUDQ RG QDPDOXYDZHWR QD GHYL]QLWH VUHGVWYD NDM EDQNLWH� ^WR VH
GROCL QD YLVRNDWD VSRUHGEHQD RVQRYD RG NUDMRW QD SUHWKRGQDWD JRGLQD �NRJD YR
SUHVUHW QD HYURWR QDVHOHQLHWR PDVRYQR JL GHSRQLUD^H VYRLWH ]D^WHGL YR EDQNLWH��
RGQRVQR QD SRYOHNXYDZHWR QD GHO RG GHSRQLUDQLWH GHYL]QL GHSR]LWL NDM GHSR]LWQLWH
EDQNL SR YRYHGXYDZHWR QD HYURWR� 'LQDPLaNL DQDOL]LUDQR� YNXSQLRW GHYL]HQ
SRWHQFLMDO YR QDMJROHPD PHUND VH QDPDOL YR MDQXDUL ���� JRGLQD �]D ����� PLOLRQL
6$' GRODUL�� NRJD EH^H UHJLVWULUDQR ]QDaDMQR SRYOHNXYDZH QD GHSRQLUDQLWH
GHYL]QL GHSR]LWL NDM EDQNLWH� GRGHND YR YWRULRW NYDUWDO RG JRGLQDWD� GHYL]QLWH
GHSR]LWL NDM EDQNLWH LPDD UDVWHaNL WUHQG� ^WR YRHGQR XNDCXYD L QD ]JROHPHQDWD
GRYHUED QD HNRQRPVNLWH VXEMHNWL YR PDNHGRQVNLRW EDQNDUVNL VLVWHP�

*UDILNRQ ��
'YLCHZH QD GHYL]QLRW SRWHQFLMDO QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL 6$' GRODUL�
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9NXSQLWH GHYL]QL VUHGVWYD QD 1%50 YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD YR
RGQRV QD NUDMRW QD ���� JRGLQD VH ]JROHPLMD ]D ���� PLOLRQ 6$' GRODUL L QD NUDMRW QD
MXQL ���� JRGLQD GRVWLJQDD ����� PLOLRQL 6$' GRODUL� %UXWR GHYL]QLWH UH]HUYL QD
1%50 VH ]JROHPLMD ]D ���� PLOLRQL 6$' GRODUL L QD ���������� JRGLQD GRVWLJQDD
����� PLOLRQL 6$' GRODUL� 9R SUDYHF QD ]JROHPXYDZH QD EUXWR GHYL]QLWH UH]HUYL QD
1%50 GHOXYDD RGREUHQLWH VWUDQVNL VUHGVWYD L GRQDFLL� QHWR�SULOLYRW RVWYDUHQ RG
LQWHUYDOXWDUQLWH RGQRVL� NDNR L NDPDWDWD QD GHYL]QLWH GHSR]LWL� 'LQDPLaNL
DQDOL]LUDQR� YR SHULRGRW IHYUXDUL � MXQL ���� JRGLQD� EUXWR GHYL]QLWH UH]HUYL VH
]JROHPXYDD VR ]DEU]DQD GLQDPLND� (GLQVWYHQ SDG QD EUXWR GHYL]QLWH UH]HUYL EH^H

                                                          
23 9NXSQLWH GHYL]QL VUHGVWYD QD 1%50 L GHYL]QLWH VUHGVWYD NDM GHSR]LWQLWH EDQNL�
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UHJLVWULUDQ YR MDQXDUL ���� JRGLQD L WRD JODYQR ]DUDGL YLVRNDWD RWSODWD QD VWUDQVNL
NUHGLWL� NDNR L SRYLVRNLRW QHWR�RGOLY YU] RVQRYD QD LQWHUYDOXWDUQLWH RGQRVL NRL JR
QDGPLQDD YLVRNLRW QHWR�SULOLY YU] RVQRYD QD RWNXSHQL GHYL]QL VUHGVWYD L RVWYDUHQL
NDPDWL QD GHSRQLUDQLWH GHYL]QL GHSR]LWL YR VWUDQVNL EDQNL�

$QDOL]LUDQR SR VWUXNWXUQL NRPSRQHQWL� YR SUYRWR SROXJRGLH RG ���� JRGLQD�
QDMJROHP QHWR�SULOLY QD GHYL]QL VUHGVWYD EH^H RVWYDUHQ RG LQWHUYDOXWDUQL RGQRVL�
RGQRVQR YU] RYDD RVQRYD EUXWR GHYL]QLWH UH]HUYL VH ]JROHPLMD ]D ���� PLOLRQL 6$'
GRODUL� 2VWYDUHQLRW QHWR�GHYL]HQ SULOLY YU] RVQRYD QD GRELHQL VWUDQVNL NUHGLWL L
GRQDFLL YR SUYRWR SROXJRGLH RG ���� JRGLQD L]QHVXYD^H ���� PLOLRQL 6$' GRODUL L
LVWR WDND GHOXYD^H YR QDVRND QD ]JROHPXYDZH QD EUXWR GHYL]QLWH UH]HUYL QD 1%50�
,PHQR� YR WHNRW QD RYRM SHULRG L SRNUDM UHGRYQRWR VHUYLVLUDZH QD GROJRW NRQ
VWUDQVNLWH NUHGLWRUL L 00) �RGOLY YR L]QRV RG ���� PLOLRQL 6$' GRODUL�� EHD
UHJLVWULUDQL ]QDaDMQL SULOLYL QD VUHGVWYD YU] RVQRYD QD RGREUHQL NUHGLWL
�.UHGLWRW ]D VWUXNWXUQR SULODJRGXYDZH RG (YURSVNDWD 8QLMD� .UHGLWRW ]D LWQR
]DCLYXYDZH RG 0H_XQDURGQRWR ]GUXCHQLH ]D UD]YRM � IDA � NDNR L RGREUHQLRW NUHGLW
RG (YURSVNDWD .RPLVLMD� L GRQDFLL RG SRYH`H GRQDWRUL� YR YNXSHQ L]QRV RG ����
PLOLRQL 6$' GRODUL� 9R LVW SUDYHF GHOXYD^H L QDSODWHQDWD NDPDWD QD GHSRQLUDQL
GHYL]QL VUHGVWYD YR VWUDQVWYR NRMD YR SUYRWR SROXJRGLH RG ���� JRGLQD L]QHVXYD^H ���
PLOLRQL 6$' GRODUL� NDNR L ]ODWRWR YR L]QRV RG ��� PLOLRQL 6$' GRODUL� 2G GUXJD
VWUDQD� SRNUDM RWSODWDWD QD GROJRW� RGOLY QD VUHGVWYD EH^H UHJLVWULUDQ YU] RVQRYD
QD UHDOL]LUDQDWD QHWR�SURGDCED QD GHYL]QL VUHGVWYD QD GHORYQLWH EDQNL �����
PLOLRQL 6$' GRODUL� L QDPDOXYDZHWR QD GUCDYQLWH GHSR]LWL ���� PLOLRQL 6$'
GRODUL QD QHWR RVQRYD��

2EYUVNLWH QD 5HSXEOLND 0DNHGRQLMD NRQ 0H_XQDURGQLRW PRQHWDUHQ IRQG
�00)� QD NUDMRW QD MXQL ���� JRGLQD YR RGQRV QD NUDMRW QD ���� JRGLQD VH ]JROHPLMD ]D
��� PLOLRQ 6$' GRODUL L GRVWLJQDD ���� PLOLRQL 6$' GRODUL� ^WR YR FHORVW VH
GROCL QD QDPDOXYDZHWR QD YUHGQRVWD QD DPHULNDQVNLRW GRODU YR RGQRV QD
VSHFLMDOQLWH SUDYD QD YOHaHZH��� 3ULWRD� QHWR GHYL]QLWH UH]HUYL QD 1DURGQD EDQND
QD 5HSXEOLND 0DNHGRQLMD �SUHVPHWDQL NDNR UD]OLND PH_X EUXWR GHYL]QLWH UH]HUYL L
REYUVNLWH VSUHPD 00) L GUXJL REYUVNL���� GRVWLJQDD ����� PLOLRQL 6$' GRODUL�
^WR H ]D ���� PLOLRQL 6$' GRODUL SRYH`H RG QLYRWR QD NUDMRW RG ���� JRGLQD�
*ODYQLWH GHWHUPLQDQWL QD UHJLVWULUDQLRW SRUDVW EHD ]JROHPXYDZHWR QD EUXWR
GHYL]QLWH UH]HUYL QD 1%50� SUL UHGRYQR VHUYLVLUDZH QD REYUVNLWH �RWSODWDWD QD
GROJRW NRQ 00)� YR SUYRWR SROXJRGLH RG ���� JRGLQD L]QHVXYD^H ��� PLOLRQL 6$'
GRODUL�� NDNR L QHVNOXaXYDZH QD QRYL DUDQCPDQL�

                                                          
�� 3RUDVWRW QD REYUVNLWH QD 5HSXEOLND 0DNHGRQLMD NRQ 00) VH GROCL QD GRODUVNRWR L]UD]XYDZH QD
GROJRW NRQ RYDD PH_XQDURGQD ILQDQVLVND LQVWLWXFLMD� ,PHQR� YUHGQRVWD QD 639 �VSHFLMDOQL SUDYD QD
YOHaHZH� YR RGQRV QD GRODURW VH ]JROHPL RG ������ 86'�639 QD ���������� JRGLQD QD ������ 86'�639 QD
���������� JRGLQD� ^WR YR XVORYL QD UHGRYQR VHUYLVLUDZH QD GROJRW L QHVNOXaXYDZH QD QRY DUDQCPDQ VR
RYDD LQVWLWXFLMD H HGLQVWYHQDWD SULaLQD ]D ]JROHPHQLRW L]QRV QD GROJRW�
25 9R NDWHJRULMDWD GUXJL REYUVNL� RG $YJXVW ���� JRGLQD YOHJXYDDW REYUVNLWH NRQ %DQNDWD ]D
PH_XQDURGQL SUHVPHWXYDZD� BIS� 2YLH REYUVNL EHD FHORVQR SRGPLUHQL YR IHYUXDUL ���� JRGLQD�
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*UDILNRQ ��
6WUXNWXUD QD GHYL]QLWH VUHGVWYD NDM EDQNLWH
�YR PLOLRQL 6$' GRODUL�
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6RSVWYHQL GHYL]QL VUHGVWYD QD EDQNLWH 'HYL]QL GHSR]LWL QD SUHWSULMDWLMD

'HYL]QL GHSR]LWL QD QDVHOHQLH 2VWDQDWL GHYL]QL GHSR]LWL

1DVSURWL ]JROHPXYDZHWR QD GHYL]QLWH UH]HUYL QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD� YNXSQLWH GHYL]QL VUHGVWYD NDM EDQNLWH RYODVWHQL ]D UDERWD VR VWUDQVWYR
YR SUYRWR SROXJRGLH RG ���� JRGLQD YR RGQRV QD ���������� JRGLQD� VH QDPDOLMD ]D �����
PLOLRQL 6$' GRODUL� VR ^WR VH VYHGRD QD QLYR RG ����� PLOLRQL GRODUL�
5HJLVWULUDQLRW SDG H SRVOHGLFD QD QDPDOXYDZHWR QD GYHWH QLYQL NRPSRQHQWL�
VRSVWYHQLWH GHYL]QL VUHGVWYD QD EDQNLWH L GHYL]QLWH GHSR]LWL QD HNRQRPVNLWH
VXEMHNWL NDM EDQNLWH� ,PHQR� YR WHNRW QD FHORWR SUYR SROXJRGLH RG ���� JRGLQD�
EDQNLWH LPDD SRJROHPL GHYL]QL REYUVNL NRL SUHGL]YLNDD NRQWLQXLUDQR QDPDOXYDZH
QD VRSVWYHQLWH GHYL]QL VUHGVWYD� NRH QD NUDMRW QD MXQL GRVWLJQD ���� PLOLRQL 6$'
GRODUL� 2G GUXJD VWUDQD� YLVRNDWD VSRUHGEHQD RVQRYD RG GHNHPYUL ���� JRGLQD NRJD
EH^H UHJLVWULUDQ QDMJROHP SULOLY QD GHYL]QL VUHGVWYD RG QDVHOHQLHWR RG
PRQHWDUQRWR RVDPRVWRMXYDZH� NDNR L SRYOHNXYDZHWR QD GHSR]LWLWH RG VWUDQD QD
HNRQRPVNLWH VXEMHNWL� SR YRYHGXYDZHWR QD HYURWR� EHD JODYQLWH IDNWRUL NRL GRYHGRD
GR QDPDOXYDZH QD GHYL]QLWH GHSR]LWL QD HNRQRPVNLWH VXEMHNWL NDM EDQNLWH�
6OHGVWYHQR� QD ���������� JRGLQD WLH L]QHVXYDD ����� PLOLRQL 6$' GRODUL L YR RGQRV
QD ���������� JRGLQD VH QDPDOLMD ]D ����� PLOLRQL 6$' GRODUL�

, SRNUDM WRD ^WR QDMJROHPLRW GHO RG SDGRW QD GHYL]QLWH GHSR]LWL QD
HNRQRPVNLWH VXEMHNWL NDM EDQNLWH VH GROCL QD QDPDOXYDZHWR QD GHYL]QLWH GHSR]LWL
QD QDVHOHQLHWR �MXQL YR RGQRV QD NUDMRW QD SUHWKRGQDWD JRGLQD ]D ����� PLOLRQL 6$'
GRODUL�� VHSDN GLQDPLaNDWD DQDOL]D XNDCXYD QD SR]LWLYQL GYLCHZD YR EDQNDUVNLRW
VHNWRU� ,PHQR� SR PDVRYQRWR SRYOHNXYDZH QD GHSR]LWLWH YR SUYLRW NYDUWDO RG ����
JRGLQD �NRJD EHD SRYOHaHQL VUHGVWYD YR L]QRV RG ����� PLOLRQL 6$' GRODUL�� YR
YWRULRW NYDUWDO RG JRGLQDWD� GHYL]QLWH GHSR]LWL QD QDVHOHQLHWR SRYWRUQR VH
]JROHPLMD L EHOHCHD NRQWLQXLUDQ PHVHaHQ SRUDVW� RGQRVQR ����� ���� L ���� YR
DSULO� PDM L MXQL� VRRGYHWQR� 2YLH GYLCHZD XNDCXYDDW QD ]DMNQDWDWD GRYHUED QD
^WHGDaLWH YR EDQNDUVNLRW VLVWHP SRWWLNQDWD RG QDMQRYLWH SURPHQL YR GRPHQRW QD
RVLJXUXYDZHWR QD GHSR]LWLWH� NDNR L RG NRQWLQXLUDQLRW SURFHV QD UHIRUPLUDZH L
PRGHUQL]LUDZH QD EDQNDUVNLRW VLVWHP� ,VWRYUHPHQR� SR]LWLYQL GYLCHZD EHD
UHJLVWULUDQL L NDM GHYL]QLWH GHSR]LWL QD SUHWSULMDWLMDWD NRL SR LQLFLMDOQLRW SDG YR
MDQXDUL L IHYUXDUL ���� JRGLQD� YR SHULRGRW PDUW�PDM ���� JRGLQD EHOHCHD SRVWRMDQ
PHVHaHQ UDVW� 9R MXQL� ]JROHPHQDWD HNRQRPVND DNWLYQRVW� NDNR L QHNRONX PHVHaQRWR
YLVRNR QLYR QD XYR]RW UH]XOWLUDD VR GHYL]QL RGOLYL VRJODVQR LVSODWLWH YU] ED]D QD
LQVWUXPHQWL QD QDGYRUH^QLRW SODWHQ SURPHW� ^WR SUHGL]YLND PHVHaHQ SDG QD RYLH
GHSR]LWL RG ���� PLOLRQL 6$' GRODUL� 6HSDN� L SRNUDM MXQVNRWR QDPDOXYDZH� QD
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���������� JRGLQD YR RGQRV QD NUDMRW QD ���� JRGLQD GHSR]LWLWH QD SUHWSULMDWLMDWD VH
]JROHPLMD ]D ��� PLOLRQL 6$' GRODUL L GRVWLJQDD ���� PLOLRQL 6$' GRODUL�

���� 1DGYRUH^HQ GROJ

������ 6RVWRMED QD QDGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD L
RVWYDUHQL GYLCHZD YR SUYDWD SRORYLQD RG ���� JRGLQD

1D NUDMRW QD SUYRWR SROXJRGLH RG ���� JRGLQD� YNXSQLRW QDGYRUH^HQ GROJ�� QD
5HSXEOLND 0DNHGRQLMD YU] RVQRYD QD NRULVWHQL NUDWNRURaQL� VUHGQRURaQL L
GROJRURaQL NUHGLWL RG VWUDQVNL PXOWLODWHUDOQL� ELODWHUDOQL L SULYDWQL NUHGLWRUL
L]QHVXYD^H ������� PLOLRQL 6$' GRODUL� 3ULWRD� YR RGQRV QD NUDMRW QD ���� JRGLQD�
WRM H ]JROHPHQ ]D ���� PLOLRQL 6$' GRODUL� LOL ]D ����� ^WR YR XVORYL QD SRYLVRND
RWSODWD YR RGQRV QD SRYOHaHQL VUHGVWYD RG VWUDQVWYR VH GROCL QD RVWYDUHQLWH NXUVQL
UD]OLNL� ,PHQR� YR SHULRGRW MDQXDUL�MXQL ���� JRGLQD� YUHGQRVWD QD DPHULNDQVNLRW
GRODU YR RGQRV QD RVWDQDWLWH YDOXWL QD VYHWVNLWH GHYL]QL EHU]L NRQWLQXLUDQR VH
QDPDOXYD^H� ^WR GLUHNWQR VH UHIOHNWLUD^H YU] GRODUVNRWR LVNDCXYDZH QD
QDGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD �YR YDOXWQDWD VWUXNWXUD QD
QDGYRUH^QLRW GROJ GUXJLWH YDOXWL XaHVWYXYDDW VR QDG ����� 2G VWUXNWXUHQ DVSHNW QH
VH UHJLVWULUDQL SR]QDaDMQL SURPHQL� RGQRVQR ����� RG YNXSQLRW GROJ VH RGQHVXYDDW
QD JODYQLQD� GRGHND SUHRVWDQDWLWH ���� QD NDPDWD� 2G DVSHNW QD URaQRVWD� ����� VH
RGQHVXYDDW QD VUHGQRURaHQ L GROJRURaHQ GROJ VR URN QD GRVSHYDZH QDG HGQD JRGLQD� D
���� QD NUDWNRURaHQ GROJ VR URN QD GRVSHYDZH GR HGQD JRGLQD�

7DEHOD ��
6RVWRMED L GYLCHZD QD QDGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD YR SHULRG
MDQXDUL�MXQL ���� JRGLQD

�YR PLOLRQL 86'� �YR �� �YR �� �YR ��

������� ����� ���� ���

*ODYQLQD ������� ����

.DPDWD ���� ���

���� ����� ��� ����

*ODYQLQD ���� ����

.DPDWD ��� ���

������� ����� ���

.UDWNRURaQL NUHGLWL

9NXSHQ GROJ

3URPHQL YR RGQRV QD

����������

6UHGQRURaQL L GROJRURaQL ]DHPL L

NUHGLWL

6RVWRMED QD ���������� 6WUXNWXUD

1D NUDMRW QD MXQL ���� JRGLQD� NUDWNRURaQLRW GROJ QD 5HSXEOLND 0DNHGRQLMD
�NRM JR RSID`D GROJRW QD SULYDWQLWH EDQNL� WUJRYVNLWH GUX^WYD L MDYQLWH
SUHWSULMDWLMD� VR URN QD GRVSHYDZH GR HGQD JRGLQD � GRVWLJQD ���� PLOLRQL 6$'
GRODUL L YR RGQRV QD VRVWRMEDWD QD NUDMRW RG SUHWKRGQDWD JRGLQD EH^H SRYLVRN ]D ����
PLOLRQL 6$' GRODUL� RGQRVQR ]D ������ 2G RYRM L]QRV� ����� RWSD_DDW QD JODYQLQD� D
RVWDWRNRW QD NDPDWD� 3ULWRD� YR SUYRWR SROXJRGLH RG ���� JRGLQD� YU] RVQRYD QD
NUDWNRURaQL NUHGLWL EHD SRYOHaHQL VUHGVWYD YR L]QRV RG ���� PLOLRQL 6$' GRODUL�
RG NRL ����� EHD VUHGVWYD NRULVWHQL RG SULYDWQLWH EDQNL� 9R SHULRGRW MDQXDUL�MXQL
���� JRGLQD� YNXSQLRW L]QRV QD SODWHQL NUDWNRURaQL REYUVNL GRVWLJQD ���� PLOLRQL

                                                          
263UHWKRGQL SRGDWRFL QD 1%50�
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6$' GRODUL� D QDMJROHPLRW GHO RG RYLH VUHGVWYD ������� EHD RWSODWHQL RG VWUDQD QD
SULYDWQLWH WUJRYVNL GUX^WYD�

7DEHOD ��
3RYOHaHQL VUHGVWYD L SODWHQL REYUVNL SR NUHGLWRUL YR SHULRGRW �����������
����������

�YR PLOLRQL 6$' GRODUL�
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3DULVNL NOXE �UHSURJUDP ����� � ���
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35,9$71, .5(',725, ���� ����

/RQGRQVNL NOXE � ����

2VWDQDWL SULYDWQL NUHGLWRUL ���� ����

%DQNL L SULYDWQL ILQDQVLVNL LQVWLWXFLL ���� ����

6WUDQVNL SUHWSULMDWLMD ��� ���

.5$7.252A1, .5(',7, ���� ����

.RPHUFLMDOQL NUHGLWL ��� ���

)LQDQVLVNL NUHGLWL ���� ����

.UDWNRURaQL EDQNDUVNL OLQLL ��� �

9.8312 ����� �����

3ODWHQL

REYUVNL

3RYOHaHQL

VUHGVWYD

1DGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD YU] RVQRYD QD VUHGQRURaQL L
GROJRURaQL NUHGLWL QD ���������� JRGLQD L]QHVXYD^H ������� PLOLRQL 6$' GRODUL L
YR RGQRV QD ���������� JRGLQD QHJRYRWR QLYR VH ]JROHPL ]D ���� PLOLRQL 6$' GRODUL�
LOL ]D ����� 3ULWRD� QD REYUVNL SR JODYQLQD RWSD_DDW ����� RG YNXSQLRW GROJ� D QD
NDPDWD RVWDQDWLWH ���� RG YNXSQLRW VUHGQRURaHQ L GROJRURaHQ GROJ� 9R SHULRGRW
MDQXDUL�MXQL ���� JRGLQD� RG RGREUHQLWH VUHGQRURaQL L GROJRURaQL NUHGLWL EHD
SRYOHaHQL VUHGVWYD YR L]QRV RG ���� PLOLRQL 6$' GRODUL� 3ULWRD� QDMJROHPLRW GHO
RG VUHGVWYDWD EHD SRYOHaHQL RG PXOWLODWHUDOQLWH L SULYDWQLWH NUHGLWRUL� ����� L
������ VRRGYHWQR� $QDOL]LUDQR VSRUHG QDPHQDWD� QDMJROHP L]QRV QD VUHGVWYD EH^H
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SRYOHaHQ RG 0H_XQDURGQRWR ]GUXCHQLH ]D UD]YRM �IDA) YU] RVQRYD QD .UHGLWRW ]D
LWQR ]DCLYXYDZH ����� PLOLRQL 6$' GRODUL�� ]D 3URHNWRW ]D ]GUDYVWYR ���� PLOLRQ
6$' GRODUL� L GUXJL SURHNWL ���� PLOLRQ 6$' GRODUL�� 2G (YURSVNDWD 8QLMD EHD
SRYOHaHQL VUHGVWYD QDPHQHWL ]D 3URHNWRW ]D VWUXNWXUQR SULODJRGXYDZH ����� PLOLRQL
6$' GRODUL�� SR ^WR VOHGXYDDW VUHGVWYDWD SRYOHaHQL RG 6RYHWRW QD (YURSVND UD]YRMQD
EDQND ]D 3URHNWRW ]D L]JUDGED QD VRFLMDOQL VWDQRYL ���� PLOLRQL 6$' GRODUL� L ]D
3URHNWRW ]D PDOL L VUHGQL SUHWSULMDWLMD ���� PLOLRQL 6$' GRODUL��

9NXSQDWD RWSODWD QD GRVWDVDQL VUHGQRURaQL L GROJRURaQL REYUVNL YR SUYDWD
SRORYLQD RG ���� JRGLQD L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� RG NRL ���� PLOLRQL
6$' GRODUL VH RGQHVXYDDW QD JODYQLQD� 1DMJROHPLRW GHO ������� RG L]YU^HQLWH
SOD`DZD VSUHPD VWUDQVWYR YR WHNRW QD SUYRWR SROXJRGLH RG ���� JRGLQD� RGQRVQR ����
PLOLRQL 6$' GRODUL� RWSD_D QD REYUVNLWH NRQ SULYDWQLWH NUHGLWRUL� 3RWRD VOHGDW
SOD`DZDWD NRQ PXOWLODWHUDOQLWH NUHGLWRUL YR L]QRV RG ���� PLOLRQL 6$' GRODUL
������ RG YNXSQR RWSODWHQLRW L]QRV� L RWSODWHQLWH REYUVNL NRQ ELODWHUDOQLWH
NUHGLWRUL RG ���� PLOLRQL 6$' GRODUL ������ RG YNXSQR RWSODWHQLRW L]QRV��

9NXSQR SRYOHaHQLWH VUHGVWYD YU] RVQRYD QD NUDWNRURaQL� VUHGQRURaQL L
GROJRURaQL ]DHPL L NUHGLWL YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD L]QHVXYDD �����
PLOLRQL 6$' GRODUL� QDVSURWL ���� PLOLRQL 6$' GRODUL YR LVWLRW SHULRG RG
SUHWKRGQDWD JRGLQD� =QDaDMQR SRYLVRNLRW L]QRV QD SRYOHaHQL VUHGVWYD YR SUYDWD
SRORYLQD RG ���� JRGLQD VH GROCL QD UHODWLYQR SRQLVNDWD VSRUHGEHQD RVQRYD RG ����
JRGLQD� NRJD ]JROHPHQLRW UL]LN SUHGL]YLNDQ RG YOR^HQDWD EH]EHGQRVQD VRVWRMED YR
GUCDYDWD GHWHUPLQLUD^H SUHWSD]OLYRVW NDM VWUDQVNLWH NUHGLWRUL YR RGQRV QD
RGREUXYDZHWR QD QRYL NUHGLWL� ,VWRYUHPHQR� 5HSXEOLND 0DNHGRQLMD SURGROCL VR
UHGRYQDWD RWSODWD QD NRULVWHQLWH NUHGLWL L YR SUYDWD SRORYLQD RG ���� JRGLQD EHD
RWSODWHQL ����� PLOLRQL 6$' GRODUL� QDVSURWL ����� PLOLRQL 6$' GRODUL
RWSODWHQL YR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD�

������ 6WUXNWXUD QD GROJRW

$QDOL]LUDQR VWUXNWXUQR� QD ���������� JRGLQD� QDMJROHP GHO� RGQRVQR ������ RG
YNXSQLRW NUDWNRURaHQ GROJ QD 5HSXEOLND 0DNHGRQLMD� VH RGQHVXYD QD NRULVWHQL
ILQDQVLVNL NUHGLWL� ,VWRYUHPHQR� XaHVWYRWR QD NUDWNRURaQLWH EDQNDUVNL OLQLL
GRVWLJQD ����� SR ^WR VOHGDW NRPHUFLMDOQLWH NUHGLWL VR ����� 3ULWRD� VSRUHGHQR VR
���������� JRGLQD� XaHVWYRWR QD VLWH YLGRYL NUHGLWL H QH]QDaLWHOQR SURPHQHWR�

*UDILNRQ ��
6WUXNWXUD QD NUDWNRURaQLRW GROJ SR YLGRYL NUHGLWL

���������� JRGLQD ���������� JRGLQD

.UDWNRURaQL

EDQNDUVNL

OLQLL

����

.RPHUFLMDOQL

NUHGLWL

����

)LQDQVLVNL

NUHGLWL

�����

.UDWNRURaQL

EDQNDUVNL

OLQLL

����

.RPHUFLMDOQL

NUHGLWL

����

)LQDQVLVNL

NUHGLWL

�����
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9R VWUXNWXUDWD QD VUHGQRURaQLRW L GROJRURaQLRW GROJ QD 5HSXEOLND
0DNHGRQLMD QD ����������� GRPLQLUDDW RILFLMDOQLWH NUHGLWRUL VR ������� PLOLRQL
6$' GRODUL� RGQRVQR XaHVWYR RG ����� ������ QD ���������� JRGLQD�� ,VWRYUHPHQR�
GROJRW NRQ SULYDWQLWH NUHGLWRUL GRVWLJQD ����� PLOLRQL 6$' GRODUL� ^WR
SUHWVWDYXYD ����� RG YNXSQLRW VUHGQRURaHQ L GROJRURaHQ GROJ QD 5HSXEOLND
0DNHGRQLMD ������ QD ���������� JRGLQD��

*UDILNRQ ��
6WUXNWXUD QD VUHGQRURaQLRW L GROJRURaQLRW GROJ SR YLGRYL VWUDQVNL NUHGLWRUL

���������� JRGLQD ���������� JRGLQD

.RPHUFLMDOQL

EDQNL

�� ���

'UXJL SULYDWQL

NUHGLWRUL

�� ���

0XOWLODWHUDOQL

NUHGLWRUL

�� ���

%LODWHUDOQL

NUHGLWRUL

�� ���

.RPHUFLMDOQL

EDQNL

�� ���

'UXJL SULYDWQL

NUHGLWRUL

�� ���

0XOWLODWHUDOQL

NUHGLWRUL

�� ���

%LODWHUDOQL

NUHGLWRUL

�� ���

9R VWUXNWXUDWD QD QDGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD NRQ
RILFLMDOQLWH NUHGLWRUL� QDMJROHP GHO RG GROJRW� RGQRVQR ������ VH RGQHVXYD QD GROJ
NRQ PXOWLODWHUDOQLWH NUHGLWRUL� 8aHVWYRWR QD RYRM GROJ YR YNXSQLRW QDGYRUH^HQ
GROJ QD NUDMRW QD MXQL ���� JRGLQD H SRYLVRNR ]D ��� SURFHQWQL SRHQL YR VSRUHGED VR
NUDMRW QD ���� JRGLQD NRJD L]QHVXYD^H ������ 2G DVSHNW QD SRRGHOQL NUHGLWRUL�
QDMJROHP NUHGLWRU QD 5HSXEOLND 0DNHGRQLMD RG JUXSDWD PXOWLODWHUDOQL NUHGLWRUL H
0H_XQDURGQRWR ]GUXCHQLH ]D UD]YRM � IDA �������� D SRWRD VOHGXYDDW 0H_XQDURGQDWD
EDQND ]D REQRYD L UD]YRM � IBRD ������� L (YURSVNDWD LQYHVWLFLRQD EDQND � EIB
��������

*UDILNRQ ��
6WUXNWXUD QD GROJRW VSUHPD PXOWLODWHUDOQLWH NUHGLWRUL QD ����������

(YURS� DJHQFLMD ]D

UHNRQVWUXNFLMD

����
,0)

����

,'$

�����

,%5'

�����

(YURSVND 8QLMD

����

(,%

�����

6RYHW QD EDB

����

(852),0$

����

,)&

����

,)$'

����
(%5'

����
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'ROJRW VSUHPD ELODWHUDOQLWH NUHGLWRUL QD NUDMRW QD MXQL ���� JRGLQD
L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� RGQRVQR ����� RG YNXSQLRW QDGYRUH^HQ GROJ
QD 5HSXEOLND 0DNHGRQLMD� ^WR H UHaLVL QHSURPHQHWR XaHVWYR YR VSRUHGED VR NUDMRW
QD ���� JRGLQD� 9R VWUXNWXUDWD QD ELODWHUDOQLRW GROJ GRPLQDQWQR XaHVWYR RG �����
LPD UHSURJUDPLUDQLRW GROJ NRQ 3DULVNLRW NOXE� D SRWRD VOHGXYDDW QRYLWH NUHGLWL
RG ELODWHUDOQLWH NUHGLWRUL VR XaHVWYR RG ����� L QHUHSURJUDPLUDQLRW GROJ VR �����

9R SUYRWR SROXJRGLH QD ���� JRGLQD� YR UDPNLWH QD SULYDWQLWH NUHGLWRUL�
����� RWSD_DDW QD REYUVNL VSUHPD /RQGRQVNLRW NOXE QD NUHGLWRUL� 2G RVWDQDWLWH
REYUVNL� ������ RWSD_DDW QD EDQNLWH L ILQDQVLVNLWH LQVWLWXFLL� D ����� QD
SUHWSULMDWLMDWD�

$QDOL]LUDQR SR GROCQLFL� ����� RG YNXSQLRW QDGYRUH^HQ GROJ QD 5HSXEOLND
0DNHGRQLMD� LOL ������� PLOLRQL 6$' GRODUL VH RGQHVXYDDW QD MDYQLRW VHNWRU� D
������ RGQRVQR ����� PLOLRQL 6$' GRODUL QD SULYDWQLRW VHNWRU� 'ROJRW QD MDYQLRW
VHNWRU JL VRGUCL REYUVNLWH QD FHQWUDOQDWD GUCDYQD YODVW �9ODGD QD 5HSXEOLND
0DNHGRQLMD�� 1%50 L MDYQLWH SUHWSULMDWLMD� 9R SHULRGRW MDQXDUL�MXQL ���� JRGLQD
GROJRW QD 9ODGDWD QD 5HSXEOLND 0DNHGRQLMD L]QHVXYD^H ������� PLOLRQL 6$'
GRODUL� REYUVNLWH QD 1%50 L]QHVXYDD ���� PLOLRQL 6$' GRODUL� D REYUVNLWH QD
MDYQLWH SUHWSULMDWLMD ����� PLOLRQL 6$' GRODUL� 'ROJRW QD SULYDWQLRW VHNWRU YR
5HSXEOLND 0DNHGRQLMD JL VRGUCL REYUVNLWH QD SULYDWQLWH SUHWSULMDWLMD YR L]QRV RG
����� PLOLRQL 6$' GRODUL L REYUVNLWH QD EDQNLWH YR L]QRV RG ���� PLOLRQL 6$'
GRODUL�


