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�� 3ODWQLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD �HGQD JRGLQD RG ]DSRaQXYDZHWR VR
UDERWD QD SODWQLRW SURPHW SUHNX EDQNLWH� � 'DQH .UVWHYVNL �������� �VWU� ��

3R SRYRG QDYU^XYDZHWR QD HGQD JRGLQD RG SUHQHVXYDZHWR QD SODWQLRW SURPHW
NDM EDQNLWH� DYWRURW QD WUXGRW SUDYL RVYUW QD DNWLYQRVWLWH NRL ELOH
SUH]HPHQL RNROX ]DWYRUDZHWR QD =DYRGRW ]D SODWHQ SURPHW� NDNR L XORJDWD QD
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L EDQNLWH YR QRYDWD SRVWDYHQRVW QD
SODWQLRW VLVWHP� 3ULWRD� SUH]HQWLUDQL VH SUHGQRVWLWH QD QRYLRW SODWHQ
VLVWHP� D YRHGQR QDSUDYHQD H DQDOL]D QD QHJRYRWR HGQRJRGL^QRWR UDERWHZH�

�� .RPSDUDWLYQD DQDOL]D QD SURFHVRW QD UHVWUXNWXLUDZH L SHUIRUPDQVLWH QD
EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD L EDQNDUVNLWH VLVWHPL QD
YRGHaNLWH ]HPML RG &HQWUDOQD L ,VWRaQD (YURSD �5HSXEOLND AH^ND� 8QJDULMD
L 3ROVND� � P�U ,JRU 'DYNRY �������� �VWU� ���

9R RYRM WUXG H SUH]HQWLUDQD NRPSDUDWLYQD DQDOL]D QD UHVWUXNWXLUDZHWR L
SHUIRUPDQVLWH QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD L
EDQNDUVNLWH VLVWHPL QD WUL QDSUHGQL ]HPML YR WUDQ]LFLMD �5HSXEOLND AH^ND�
8QJDULMD L 3ROVND�� 3ULWRD� RYR]PRCHQR H VRJOHGXYDZH QD EU]LQDWD L
XVSH^QRVWD QD SURFHVRW QD WUDQ]LFLMD� NDNR L QD SHUVSHNWLYLWH ]D LGQLRW
UD]YRM QD EDQNDUVNLWH VLVWHPL YR DQDOL]LUDQLWH ]HPML�

�� 8ORJDWD QD ^WHGHZHWR L LQYHVWLFLLWH YR WUDQ]LFLRQLWH HNRQRPLL � ?RUJL
*RFNRY �������� �VWU� ���

>WHGHZHWR L LQYHVWLFLLWH VH SRWYUGHQL NDNR RVQRYQL GHWHUPLQDQWL QD
GROJRURaQLRW HNRQRPVNL UDVW� NDNR WHRUHWVNL� WDND L SUDNWLaQR� $YWRURW QD
WUXGRW JR DQDOL]LUD VRRGQRVRW PH_X RYLH GYH PDNURHNRQRPVNL YDULMDEOL RG
WHRUHWVNL DVSHNW L NRQNUHWQR NDM ]HPMLWH YR WUDQ]LFLMD� VR RVYUW L QD
5HSXEOLND 0DNHGRQLMD�
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'DQH .UVWHYVNL
'LUHNFLMD ]D SODWQL VLVWHPL

3ODWQLRW�VLVWHP�YR�5HSXEOLND�0DNHGRQLMD
�HGQD JRGLQD RG ]DSRaQXYDZHWR VR UDERWD QD SODWQLRW SURPHW SUHNX EDQNLWH�

�� 9RYHG

3ODWQLRW VLVWHP SUHWVWDYXYD ]ELU RG LQVWUXPHQWL� LQIUDVWUXNWXUD L SURFHGXUL ]D
SUHQRV QD SDUL� =HPDM`L JL YR SUHGYLG VLWH PRCQL VLVWHPL L SRGVLVWHPL� LQVWUXPHQWL
L SURFHGXUL� SODWQLWH VLVWHPL VH UD]OLNXYDDW RG ]HPMD YR ]HPMD� QR VLWH SODWQL
VLVWHPL LPDDW HGLQVWYHQD QDPHQD � GD SUHQHVXYDDW SDUL SRPH_X VXEMHNWLWH �IL]LaNLWH
L SUDYQLWH OLFD� YR HGQD ]HPMD� SD GXUL L SUHQRV QD SDUL QD LVW VXEMHNW RG HGQD VPHWND
YR HGQD EDQND QD GUXJD VPHWND YR GUXJD EDQND� 3UHQRVRW QD SDUL YNOXaXYD QH VDPR
SUHQRV QD VUHGVWYDWD� WXNX L SUHQRV QD GUXJL LQIRUPDFLL� NDNR QD SULPHU � NRM SOD`D�
]R^WR VH YU^L SOD`DZHWR LWQ�

6R SUHQRVRW QD SDUL� SODWQLRW VLVWHP LP SRPDJD QD IL]LaNLWH L SUDYQLWH OLFD GD
SRUDPQDW QDMUD]OLaQL REYUVNL � GRJRYRUL� IDNWXUL� GDQRFL� VXGVNL UH^HQLMD� LWQ� 1D
WRM QDaLQ� SRPDJDM`L REYUVNLWH SROHVQR GD VH SRUDPQXYDDW� WRM JR RYR]PRCXYD
IXQNFLRQLUDZHWR QD HNRQRPLMDWD� SD PRCHPH GD NDCHPH GHND QHJRYDWD XORJD H NDNR
NUYRWRNRW ]D aRYHNRYLRW RUJDQL]DP� %H] SODWQLRW VLVWHP QH EL PRCHOR OHVQR GD VH
SRUDPQDW REYUVNLWH SRPH_X VXEMHNWLWH ^WR `H GRYHGH GR SUREOHPL YR FHODWD
HNRQRPLMD� $NR SODWQLRW VLVWHP H QHHILNDVHQ L QHGRYHUOLY� EL ELOH SRWUHEQL
QHGHOL� D QH aDVRYL LOL PLQXWL� ]D VR HGQR SOD`DZH GD VH SUHIUODW VUHGVWYDWD RG
SOD`DaRW QD SULPDaRW� 8^WH SROR^R� YUHPHWR QD ]DYU^XYDZH QD RYRM SURFHV PRCH GD
ELGH QHGHILQLUDQR� GD ELGDW SRWUHEQL QHNRONX PLQXWL YR HGHQ VOXaDM� QR HGQD QHGHOD
YR GUXJ VOXaDM� ^WR PRCH GD GRYHGH GR QHHGQDNYRVW SRPH_X VXEMHNWLWH L QHVLJXUQRVW YR
XSRWUHEDWD QD SODWQLRW VLVWHP� 1HILNDVQRVWLWH YR SODWQLRW VLVWHP PRCH GD LPDDW
SRVOHGLFL QH VDPR QD NUDMQLRW NRULVQLN QD SODWQLRW VLVWHP � SOD`DaRW� WXNX L QD
FHODWD HNRQRPLMD� SD L QD FHODWD GUCDYD� 7DND� QD SULPHU� DNR QH SRVWRMDW
LQIUDVWUXNWXUQL SUHGXVORYL ]D SOD`DZH QD GDQRFLWH PRCH GD VH GRYHGH YR SUD^DZH
IXQNFLRQLUDZHWR QD GUCDYDWD�

2G RYD VH JOHGD GHND SODWQLRW VLVWHP H NOXaQD NRPSRQHQWD QD ILQDQVLVNDWD
LQIUDVWUXNWXUD QD HGQD ]HPMD� D VHNRH QDUX^XYDZH YR SODWQLRW VLVWHP PRCH GD
SUHGL]YLND SUREOHPL YR FHODWD HNRQRPLMD� =DWRD� FHQWUDOQLWH EDQNL QD VLWH GUCDYL
PX REUQXYDDW SRVHEQR YQLPDQLH QD SODWQLRW VLVWHP L VH JULCDW ]D QHJRYR QHSUHaHQR
UDERWHZH� 2YD H ]DGDGHQR L NDNR REYUVND ]D FHQWUDOQDWD EDQND QDMaHVWR YR ]DNRQRW
LOL GUXJ DNW NRM MD UHJXOLUD FHOWD L UDERWDWD QD FHQWUDOQDWD EDQND� 7DNRY H L
VOXaDMRW YR 5HSXEOLND 0DNHGRQLMD� NDGH YR =DNRQRW ]D 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD� YR UDPNL QD IXQNFLLWH QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�
HNVSOLFLWQR H QDYHGHQR GHND 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD JR XUHGXYD
SODWQLRW VLVWHP� YR VRJODVQRVW VR ]DNRQ� 8^WH SRYH`H� YR SRVHEHQ ]DNRQ� =DNRQRW ]D
SODWHQ SURPHW� VH QDYHGHQL VLWH RGJRYRUQRVWL QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD�
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�� .DUDNWHULVWLNL QD SUHWKRGQLRW SODWHQ VLVWHP

3RUDQH^QLRW SODWHQ VLVWHP YR 5HSXEOLND 0DNHGRQLMD LPD^H PQRJX HGQRVWDYQD
VWUXNWXUD� 3OD`DZDWD QD JUD_DQLWH VH YU^HD SUHNX EDQNLWH L VH SRUDPQXYDD GLUHNWQR
PH_X EDQNLWH� 1R� QD GUXJD VWUDQD� SOD`DZDWD QD NRPSDQLLWH VH YU^HD SUHNX =DYRGRW
]D SODWHQ SURPHW �=33�� 6LWH SODWQL IXQNFLL L QHNRL IXQNFLL NRL QH VH GLUHNWQR
SRYU]DQL VR SOD`DZD �NDNR QD SULPHU� SURFHVRW QD SULVLOQD QDSODWD QD GDQRFLWH�
GHORYL RG 'UCDYQLRW WUH]RU� LWQ�� EHD NRQFHQWULUDQL YR =33� 6LWH SUDYQL OLFD
PRUDD GD LPDDW VDPR HGQD VPHWND NRMD VH QRPLQLUD^H GHND H YR GHSR]LW QD HGQD EDQND
YR 0DNHGRQLMD� 7DD EDQND SOD`D^H NDPDWD QD VUHGVWYDWD NRL EHD QD VPHWNDWD L JL
NRULVWH^H VUHGVWYDWD QD VPHWNDWD ]D GUXJL EDQNDUVNL DNWLYQRVWL� GRGHND VLWH
SOD`DZD VH L]YU^XYDD HGLQVWYHQR SUHNX =33 L SOD`DaLWH LPDD HGLQVWYHQR NRQWDNW
VR =33�

3ODWQLRW VLVWHP LPD^H WLSLaQD VWUXNWXUD QD HGQR QLYR NDGH VLWH SUDYQL OLFD �
WUJRYVNL GUX^WYD� EDQNL� XaLOL^WD� PLQLVWHUVWYD� LWQ � EHD SRYU]DQL VDPR VR =33�
=33 LPD^H HGHQ VLVWHP NRM JL RSVOXCXYD^H VLWH QLY� %LGHM`L WRD EH^H HGHQ VLVWHP�
SOD`DZDWD LPDD ILQDOQRVW LVWLRW PRPHQW� L SULPDaRW QD VUHGVWYDWD PRCH^H GD JL
NRULVWL ]D QHNRONX PLQXWL� QDMPQRJX GR QHNRONX aDVRYL � YHGQD^ SR GRELYDZHWR QD
SRWYUGDWD YR GHORW QD =33 NRM JR YRGL SULPDaRW QD VUHGVWYDWD RG VWUDQD QD GHORW QD
=33 NRM JR YRGL SOD`DaRW QD VUHGVWYDWD�

3OD`DZDWD YR SUHWKRGQLRW VLVWHP EHD GR]YROHQL HGLQVWYHQR QD VWURJR GHILQLUDQL
SODWQL LQVWUXPHQWL NRL VH GRVWDYXYDD QD ^DOWHULWH QD =33 QL] FHODWD ]HPMD� =33
LPD^H �� RUJDQL]DFLRQL HGLQLFL� VHNRM SRJROHP JUDG LPD^H SR HGQD HGLQLFD �
ILOLMDOD LOL HNVSR]LWXUD� GRGHND HGLQVWYHQR 6NRSMH LPD^H � ILOLMDOL� 1D
SRJROHPLWH SUDYQL OLFD LP EH^H GR]YROHQR GD GRVWDYXYDDW SODWQL QDOR]L QD
PDJQHWQL OHQWL LOL GLVNHWL ]DHGQR VR SODWQL LQVWUXPHQWL QD KDUWLMD�

6HNRM VRSVWYHQLN QD VPHWND GRELYD^H L]YRG ]D VRVWRMEDWD QD VPHWNDWD QD KDUWLMD QD
SRaHWRNRW QD GHQRW ]D SUHWKRGQLRW GHQ LOL SUHNX HOHNWURQVNLRW VHUYLV NRM PRCH^H
GD VH NXSL HGLQVWYHQR RG =33�

�� 5HIRUPDWD QD SODWQLRW VLVWHP

6WUXNWXUD QD SODWQLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD GR ���� JRGLQD� VR HGQD
FHQWUDOL]LUDQD LQVWLWXFLMD � =DYRGRW ]D SODWHQ SURPHW� LPD^H QHNRL SUHGQRVWL� QR
LVWR WDND LPD^H PQRJX QHGRVWDWRFL NRL PRUDD GD ELGDW UD]UH^HQL VR UHIRUPD QD
SODWQLRW VLVWHP� 5HIRUPDWD ]DSRaQD YR ���� JRGLQD NRJD ]DSRaQD L]UDERWNDWD QD
)L]LELOLWL VWXGLMD RG PH_XQDURGQL HNVSHUWL� SRGGUCDQD RG )$5( SURJUDPDWD�
)L]LELOLWL VWXGLMDWD EH^H JRWRYD YR PDUW ���� JRGLQD� SR ^WR 9ODGDWD QD 5HSXEOLND
0DNHGRQLMD MD XVYRL YR MXQL ���� JRGLQD�

9R RYDD VWXGLMD EHD HODERULUDQL SUHGQRVWLWH L QHGRVWDWRFLWH QD VWDULRW SODWHQ
VLVWHP� NDNR L SUHGOR]L ]D QRYDWD LQIUDVWUXNWXUD QD SODWQLRW VLVWHP YR 5HSXEOLND
0DNHGRQLMD� %H^H IRUPLUDQ 8SUDYHQ NRPLWHW ]D UHIRUPD QD SODWQLRW VLVWHP� NRM
UDNRYRGH^H VR VSURYHGXYDZHWR QD UHIRUPDWD� 9R 8SUDYQLRW .RPLWHW aOHQXYDD
SUHWVWDYQLFL RG 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� 0LQLVWHUVWYRWR ]D
)LQDQVLL� 8SUDYDWD ]D MDYQL SULKRGL� =DYRGRW ]D SODWHQ SURPHW �SRGRFQD RG
QRYRQDVWDQDWLWH LQVWLWXFLL�� NRPHUFLMDOQLWH EDQNL YR ]HPMDWD� 'UCDYQLRW =DYRG ]D
6WDWLVWLND L GUXJL�
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6RJODVQR )L]LELOLWL VWXGLMDWD L ]DNOXaRFLWH QD 8SUDYQLRW .RPLWHW� VHNRMD
LQVWLWXFLMD LPD^H VYRM GHO RG UDERWDWD� 9R WHNRW QD SUYDWD SRORYLQD QD ���� JRGLQD
VH GRQHVH =DNRQRW ]D SODWHQ SURPHW L =DNRQRW ]D WUDQVIRUPDFLMD QD =DYRGRW ]D
3ODWHQ 3URPHW� 9R LVWR YUHPH� VHNRMD RG RGJRYRUQLWH LQVWLWXFLL JR UD]YLYD^H
VYRMRW GHO RG QRYDWD LQIUDVWUXNWXUD QD SODWQLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD�
6LWH WLH QDYUHPHQR JR LPSOHPHQWLUDD QLYQLRW GHO RG UHIRUPDWD� ^WR SULGRQHVH ]D
VWDUW QD QRYLRW SODWHQ VLVWHP QD ����������� 5DERWHZHWR QD =33 ]DSRaQD SRVWHSHQR
GD VH QDPDOXYD RG ���������� GR ����������� D YR LVWR YUHPH GD VH ]JROHPXYD
RSHUDWLYQDWD UDERWD QD EDQNLWH L 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�
5DERWHZHWR YR WUDQ]LFLRQLRW SHULRG EH^H XUHGHQR VR ]DHGQLaNR XSDWVWYR RG
*XYHUQHURW QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L 0LQLVWHURW ]D )LQDQVLL�
9R RYRM SHULRG� VHNRH SUDYQR OLFH PRUD^H GD RWYRUL VPHWND YR EDQNDWD NDGH ^WR PX
ELOD VPHWNDWD RG =33 YR GHSR]LW� 9H`H VOHGQLRW GHQ SUDYQRWR OLFH PRCH^H GD
]DSRaQH GD JR NRULVWL QRYLRW SODWHQ VLVWHP � GD RWYDUD VPHWNL NDGH LPD SRWUHED L
NDGH VPHWD GHND H VLJXUQR L LVSODWOLYR� 3UDYQLWH OLFD NRL QH RWYRULMD VPHWND GR
NUDMRW QD UDERWHZHWR QD =33 EHD SUHIUOHQL YR $JHQFLMDWD ]D EORNLUDQL VPHWNL�
ELGHM`L =33 NRPSOHWQR VH ]DWYRUL VR GDWXP QD YDOXWD ���������� L QRYDWD
LQIUDVWUXNWXUD SURGROCL GD IXQNFLRQLUD VDPRVWRMQR�

2G =DYRGRW ]D SODWHQ SURPHW� YR WHNRW QD ���� JRGLQD SURL]OHJRD � QRYL LQVWLWXFLL�
.OLULQ^ND NX`D .,%6� &HQWUDOHQ GHSR]LWDU ]D KDUWLL RG YUHGQRVW� &HQWUDOHQ
UHJLVWDU� $JHQFLMD ]D EORNLUDQL VPHWNL L 1DFLRQDOQD SODWHCQD NDUWLaND � 13.�
NRL SURGROCLMD VDPRVWRMQR GD IXQNFLRQLUDDW� 3UYLWH GYH VH YH`H SULYDWL]LUDQL�
GUXJLWH GYH VH YR GUCDYQD VRSVWYHQRVW� GRGHND 13. H YR SURFHV QD SULYDWL]DFLMD�
3RNUDM RYLH � LQVWLWXFLL� JROHP GHO RG YUDERWHQLWH YR =DYRGRW ]D SODWHQ SURPHW EHD
SUHY]HPHQL RG 8SUDYDWD ]D MDYQL SULKRGL� 0LQLVWHUVWYRWR ]D )LQDQVLL�
NRPHUFLMDOQLWH EDQNL L 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�

�� 6HJD^QLRW SODWHQ VLVWHP

���� 3UDYQD SRVWDYHQRW QD SODWQLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD

3ODWQLRW VLVWHP PRUD GD VH ED]LUD QD ]GUDYD SUDYQD RVQRYD NRMD WUHED GD ELGH MDVQD ]D
UD]ELUDZH QD VLWH XaHVQLFL YR SODWQLRW SURPHW � LQGLYLGXL� NRPSDQLL� EDQNL�
NOLULQ^NL L SRUDPQXYDaNL LQVWLWXFLL� 1HGRYROQDWD UD]EUDQRVW QD SUDYQLWH RVQRYL�
PRCH GD JL ]DJUR]L XaHVQLFLWH LOL GD LP GDGH ODCQD VLJXUQRVW YR SODWQLRW VLVWHP� =D
WDD FHO SODWQLRW VLVWHP YR 0DNHGRQLMD H GHWDOQR UHJXOLUDQ VR�

• =DNRQL� GRQHVHQL RG 3DUODPHQWRW�

• 2GOXNL� GRQHVHQL RG 9ODGDWD QD 5HSXEOLND 0DNHGRQLMD�

• 2GOXNL� GRQHVHQL RG 6RYHWRW QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L

• 8SDWVWYD� GRQHVHQL RG *XYHUQHURW QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD
L�LOL 0LQLVWHURW ]D )LQDQVLL�

3UDYQDWD UDPND H SRVWDYHQD RG ]DNRQLWH� 6OHGQLWH ]DNRQL VH GLUHNQR SRYU]DQL VR
SODWQLRW VLVWHP�

• =DNRQ ]D 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�

• =DNRQRW ]D EDQNL�

• =DNRQRW ]D SODWHQ SURPHW�

• =DNRQRW ]D aHN L

• =DNRQRW ]D PHQLFD�

,VWR WDND� LDNR QH VDPR ]D SOD`DZD� =DNRQRW ]D GRNXPHQWL YR HOHNWURQVNL REOLN L
HOHNWURQVNL SRWSLV H GRVWD ]QDaDMQD NRPSRQHQWD QD SUDYQDWD UDPND� 6RJODVQR RYRM
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=DNRQ� HOHNWURQVNLRW GRNXPHQW H YDOLGHQ GXUL L GD QHPD KDUWLHQD YHU]LMD� WXNX DNR
SRVWRL VDPR HOHNWURQVND YHU]LMD� 'RNXPHQWLWH ]D NRL WUHED SRWSLV� NDNYL ^WR VH
QDMJROHP GHO RG SODWQLWH LQVWUXPHQWL� PRUD GD VRGUCDW SRWSLV� 1R� VRJODVQR RYRM
=DNRQ� L SRWSLVRW PRCH GD ELGH HOHNWURQVNL�

, PQRJX GUXJL ]DNRQL LPDDW YOLMDQLH QD UHJXODWLYDWD YR SODWQLRW VLVWHP� NDNR QD
SULPHU� =DNRQRW ]D REOLJDFLL� =DNRQRW ]D L]YU^QD SRVWDSND� =DNRQRW ]D WUJRYVNL
GUX^WYD� LWQ�

���� 6WUXNWXUD QD QRYLRW SODWHQ VLVWHP

1RYDWD LQIUDVWUXNWXUD QD SODWQLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD LPD GYH QLYRD�
3UYRWR QLYR H VDPR SRPH_X 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L QRVLWHOLWH QD
SODWQLRW SURPHW � EDQNLWH� GRGHND VOHGQRWR QLYR H SRPH_X EDQNLWH L QLYQLWH NOLHQWL
� NRULVQLFLWH QD SODWQLRW VLVWHP�

3OD`DZDWD QD SUYRWR QLYR VH YRGDW SRPH_X VPHWNL YR 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD� 3OD`DZDWD SRPH_X RYLH VPHWNL VH L]YU^XYDDW YR UHDOQR YUHPH � YHGQD^
SUHNX 0DNHGRQVNLRW ,QWHUEDQNDUVNL 3ODWHQ 6LVWHP �0,36�� 7RD� YR SUDNVD� ]QDaL
GHND VUHGVWYDWD VH GRVWDSQL QD SULPDaRW QD SOD`DZHWR ]D QHNRONX VHNXQGL� 2YRM
VLVWHP JR UDNRYRGL L RSVOXCXYD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� D
GR]YROHQR H XaHVWYR QD EDQNLWH L RJUDQLaHQ EURM QD GUXJL ILQDQVLVNL LQVWLWXFLL�
2YRM VLVWHP YRRELaDHQR VH NRULVWL ]D PH_XEDQNDUVNL SRUDPQXYDZD L LWQL SOD`DZD�

3OD`DZDWD YR YWRURWR QLYR VH L]YU^XYDDW SRPH_X VPHWNL YR EDQNLWH� 7LH PRCH GD VH
L]YU^DW RG QHNRONX VHNXQGL GR HGHQ FHO GHQ� YR ]DYLVQRVW RG WRD NRM VLVWHP ]D
NOLULQJ L SRUDPQXYDZH `H VH NRULVWL� ^WR ]DYLVL RG SOD`DaRW � RQRM NRM JR L]GDYD
SODWQLRW QDORJ�

6HNRMD EDQND JL YRGL VPHWNLWH ]D VYRLWH NOLHQWL YR VYRMRW VLVWHP� 3ODWQLWH QDOR]L
NOLHQWRW�SOD`Da JL GRVWDYXYD GR VYRMDWD EDQND� .RJD EDQNDWD `H SULPL SODWHQ QDORJ
RG VYRMRW NOLHQW� WDD SURYHUXYD GDOL WRM H IRUPDOQR LVSUDYHQ� GDOL VH NRULVWL
VRRGYHWHQ SODWHQ LQVWUXPHQW� GDOL LPD SRWSLVL L GDOL WLH VH RYODVWHQL� GDOL VLWH
HOHPHQWL VH QD SODWQLRW LQVWUXPHQW� GDOL SRVWRMDW VPHWNLWH QDSL^DQL QD SODWQLRW
LQVWUXPHQW L VOLaQL IRUPDOQL SURYHUNL� $NR Vp H IRUPDOQR LVSUDYQR� WRJD^
EDQNDWD SURYHUXYD GDOL LPD GRYROQR VUHGVWYD QD VPHWNDWD NRMD VH ]DGROCXYD� $NR
QHPD GRYROQR VUHGVWYD� WRJD^ SODWQLRW QDORJ PRCH GD VH RVWDYL GD aHND YR EDQNDWD
LOL GD VH YUDWL QD QDORJRGDYDaRW�

$NR QDORJRW JL SRPLQH VLWH NRQWUROL� WRJD^ EDQNDWD SURYHUXYD GDOL VPHWNDWD QD
NRMD WUHED GD VH SUHIUODW VUHGVWYDWD H YR QHM]LQLRW VLVWHP� 9R VOXaDM NRJD GYHWH
VPHWNL VH YR VLVWHPRW QD EDQNDWD� WRJD^ WRM VH SRUDPQXYD YHGQD^ L SOD`DZHWR H
ILQDOQR� 1R� DNR VPHWNDWD NRMD WUHED GD VH RGREUL H YR GUXJD EDQND� WRJD^ WUHED GD VH
L]YHGH NOLULQJ L SRUDPQXYDZH�

.OLULQJ H SURFHV YR NRM EDQNLWH JL UDVaLVWXYDDW L XWYUGXYDDW QLYQLWH REYUVNL
SRYU]DQL VR SODWQLRW SURPHW� ]D GD VH GRELH NRMD EDQND NRONX GROCL� D NRMD NRONX
SREDUXYD SR RVQRY QD SODWQLRW SURPHW� 3RUDPQXYDZH H SURFHV NRJD SDULWH VH
SUHIUODDW RG EDQNDWD NRMD GROJXYD QD EDQNDWD NRMD SREDUXYD� 9R 5HSXEOLND
0DNHGRQLMD SRVWRMDW QHNRONX VLVWHPL ]D NOLULQJ L HGLQVWYHQ VLVWHP ]D SRUDPQXYDZH
� 6LVWHPRW QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD � 0,36�
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������ .RPHUFLMDOQL EDQNL

.RPHUFLMDOQLWH EDQNL VH QDMJROHP GHO L PQRJX ]QDaDMQD NRPSRQHQWD QD SODWQLRW
VLVWHP YR 5HSXEOLND 0DNHGRQLMD� 7LH VH RGJRYRUQL ]D RWYRUDZH L YRGHZH QD VPHWNLWH
QD NOLHQWLWH L L]YU^XYDZH QD SOD`DZD SR WLH VPHWNL� 9VX^QRVW� WRD H RQRM GHO QD
SODWQLRW VLVWHP NRM JR JOHGDDW NRULVQLFLWH QD SODWQLRW VLVWHP�

6R FHO GD JL SRUDPQDW VYRLWH REYUVNL EDQNLWH LPDDW PRCQRVWL GD NRULVWDW UD]OLaQL
VLVWHPL ]D NOLULQJ L SRUDPQXYDZH NRL `H ELGDW UD]JOHGDQL SRQDWDPX�

=DNOXaQR VR ���������� JRGLQD YR 5HSXEOLND 0DNHGRQLMD LPD �� EDQND� RG NRL �� VH
OLFHQFLUDQL ]D L]YU^XYDZH QD GRPD^QL SOD`DZD� 6HNRMD RG EDQNLWH H UD]OLaQD� SR
VYRMDWD JROHPLQD� XVOXJL� UHJLRQDOQD UDVSURVWUDQHWRVW� WDULIL ]D L]YU^XYDZH QD
SOD`DZDWD� YUHPHWR ]D SULHP QD SOD`DZD L GUXJL NDUDNWHULVWLNL�

1HNRL EDQNL SULPDDW VDPR RELaQL KDUWLHQL QDOR]L L KDUWLHQL L]YRGL� NDNR ^WR
EH^H YRRELaDHQR YR SUHWKRGQLRW VLVWHP � =33� GRGHND GUXJL EDQNL QXGDW
HOHNWURQVNL XVOXJL ]D L]YRGLWH� L]YH^WDLWH ]D WHNRYQL SULOLYL LWQ� 1HNRL RG QLY
GXUL NRULVWDW L HOHNWURQVNL VUHGVWYD ]D SULPDZH QD QDOR]LWH� 3UL NRULVWHZH QD
HOHNWURQVNLWH VUHGVWYD PRCH GD VH NRULVWDW ]DWYRUHQL PUHCL QD EDQNDWD LOL
,QWHUQHW� SD GXUL L L]YH^WDL SUHNX PRELOHQ WHOHIRQ �SUHNX SMSLOL WAP VHUYLVL��
.RQHaQR� L]YRGL L L]YH^WDL PRCH GD VH GRELYDDW L QD IDNV�

3RNUDM UHGRYQLWH XVOXJL YR SODWQLRW SURPHW� QHNRL EDQNL QXGDW L GRSROQLWHOQL
VHUYLVL� 7LSLaHQ SULPHU QD YDNYL VHUYLVL H GLUHNQR ]DGROCXYDZH� 6R DNWLYLUDZH QD
RYRM VHUYLV SUDYQRWR OLFH � VRSVWYHQLN QD VPHWNDWD� PRCH GD MD RYODVWL EDQNDWD GD MD
]DGROCL QHJRYDWD VPHWND ]D GD SOD`D IDNWXUL RG RGUHGHQL NRPSDQLL NRL `H
SULVWLJQDW GLUHNQR YR EDQNDWD� 1D SULPHU� RYD PRCH GD VH NRULVWL ]D IDNWXULWH QD
VPHWNLWH NRL QH PRCH GD VH UHNODPLUDDW �SULPHU RG 7HOHNRP LOL 0RELPDN� L DNR QH
VH SODWDW VH QDSOD`D L ND]QHQD NDPDWD� SD H YR LQWHUHV QD SUDYQRWR OLFH GD VH SODWDW
QDYUHPH� =D GD JR SRHGQRVWDYL SURFHVRW QD SOD`DZH� NRPSDQLMDWD PRCH GD MD
DYWRUL]LUD EDQNDWD GD JL SODWL VLWH IDNWXUL SULPHQL RG 7HOHNRP QD NUDMQLRW GDWXP
]D SOD`DZH�

%H] UD]OLND NRMD EDQND `H MD L]EHUH NRPSDQLMDWD� VRJODVQR VR =DNRQRW ]D SODWHQ
SURPHW� WDD WUHED GD JL L]YU^L SODWQLWH QDOR]L YR WHNRYQLRW GHQ� DNR SODWQLWH
QDOR]L VH SULPHQL YR UDERWQRWR YUHPH QD EDQNDWD ]D WRM GHQ�

2GQRVRW SRPH_X EDQNDWD L NOLHQWRW H GHILQLUDQ VR ]DHGQLaNL GRJRYRU� 2YRM GRJRYRU
PRCH GD YNOXaXYD� EDQNDUVND SURYL]LMD� NUDMQR YUHPH ]D L]YU^XYDZH QD SODWQLWH
QDOR]L� UDVSRORCLYL VHUYLVL� GRSROQLWHOQL RSFLL LWQ�

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

1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� NDNR EDQND QD EDQNLWH� JL YRGL VPHWNLWH QD
EDQNLWH L L]YU^XYD SOD`DZD ]D EDQNLWH� =D RYDD QDPHQD� 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD XSUDYXYD VR 57*6� VLVWHP NRM VH YLND 0DNHGRQVNL ,QWHUEDQNDUVNL
3ODWHQ 6LVWHP �0,36�� 2YRM VLVWHP SULPD SOD`DZD RG EDQNLWH YR UHDOQR YUHPH QD
EUXWR RVQRYD � HGHQ SR HGHQ� $NR LPD GRYROQR VUHGVWYD QD VPHWNDWD QD EDQNDWD�
SOD`DZHWR VH L]YU^XYD YHGQD^ L EDQNDWD SULPDa PRCH GD UDVSRODJD VR VUHGVWYDWD�
3UHNX RYRM VLVWHP� RVYHQ SOD`DZDWD QD EDQNLWH �QLYQL L QD QLYQL NOLHQWL�� VH

� RTGSH NUDWHQND RG DQJOLVNLRW L]UD] �Real Time Gross Settlement System"� ^WR ]QDaL �6LVWHP ]D
SRUDPQXYDZH YR UHDOQR YUHPH QD EUXWR RVQRYD��
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L]YU^XYDDW L SOD`DZDWD QD 7UH]RUVNLRW VLVWHP QD 0LQLVWHUVWYRWR ]D )LQDQVLL�
EURNHUVNLWH NX`L� QHNRL IRQGRYL LWQ�

6LVWHPRW SULPD SOD`DZD RG EDQNLWH YR SHULRGRW RG ����� GR ������� 7RD QH ]QDaL GHND
SUDYQRWR OLFH PRCH GD JR GRVWDYL QDORJRW GR RYRM SHULRG L GD RaHNXYD GD VH L]YU^L
LVWLRW GHQ� 6HNRMD EDQND LPD YUHPHQVNL OLPLW GR NRJD SULPD SOD`DZD ]D SOD`DZH
SUHNX VLVWHPRW QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� ELGHM`L QD EDQNDWD t
WUHED YUHPH GD JR SRGJRWYL SOD`DZHWR L GD JR GRVWDYL GR VLVWHPRW ]D SRUDPQXYDZH�

%DQNLWH LPDDW REYUVND GD JL SRUDPQDW VLWH SOD`DZD SUHNX ��������� GHQDUL SUHNX
RYRM VLVWHP� ]D GD EDQNDWD SULPDa ELGH YHGQD^ L]YHVWHQD ]D VUHGVWYDWD NRL
SULVWLJQDOH QD QHM]LQDWD VPHWND�

2G GUXJD VWUDQD� LDNR QDORJRW H SRG ��������� GHQDUL� LPDWHORW QD VPHWNDWD PRCH GD t
QDUHGL QD EDQNDWD GD JR L]YU^L QDORJRW SUHNX RYRM VLVWHP VR HNVSOLFLWQD QDUHGED QD
SODWQLRW LQVWUXPHQW� 6R GRVWDYXYDZHWR QD QDORJRW YR RYRM VLVWHP EDQNDWD WUHED GD
LPD GRYROQR OLNYLGQL VUHGVWYD YR PRPHQWRW QD SRUDPQXYDZHWR� ^WR PRCH GD MD aLQL
EDQNDWD SRYH`H� =DWRD QHNRL EDQNL SOD`DZDWD SUHNX 0,36 VLVWHPRW QD 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD JL QDSODWXYDDW SRVNDSR�

1%50 LP QDSOD`D QD EDQNLWH � GR �� GHQDUL ]D HGQR SOD`DZH� EH] UD]OLND QD L]QRVRW
QD SOD`DZHWR� D YR ]DYLVQRVW NRONX SOD`DZD LPDOD EDQNDWD� $NR SODWQLRW QDORJ H
GRVWDYHQ SR ����� aDVRW WRJD^ FHQDWD H ]D ��� SRVNDSD� 1R� WUHED GD LPDPH YR SUHGYLG
GHND WRD VH FHQL ]D EDQNLWH� QD ^WR VHNRMD EDQND PRCH GD GRGDGH L VYRMD SURYL]LMD ]D
NUDMQLRW NRULVQLN�

6R FHO GD VH L]EHJQH QDMJROHPLRW SUREOHP NDM 57*6 VLVWHPLWH� QHGRVWDWRNRW QD
OLNYLGQL VUHGVWYD YR WHNRW QD GHQRW� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD QD
EDQNLWH LP GR]YROXYD GD MD NRULVWDW ]DGROCLWHOQDWD UH]HUYD YR FHO L]QRV YR WHNRW QD
GHQRW L GRELYDDW GR]YROHQR SUHaHNRUXYDZH QD VPHWNDWD YR ]DYLVQRW RG NRODWHUDORW
NRM JR GRVWDYXYDDW QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� .DNR NRODWHUDO YR
WHNRW QD GHQRW VH NRULVWDW LVWLWH KDUWLL RG YUHGQRVW NRL VH NRULVWDW L NDNR
NRODWHUDO ]D GRELYDZH QD ORPEDUGHQ NUHGLW QD NUDMRW RG GHQRW� 7DND� DNR EDQNDWD GR
NUDMRW QD GHQRW QH JR YUDWL LVNRULVWHQRWR GQHYQR SUHaHNRUXYDZH� WRJD^ QD WRM L]QRV
GRELYD ORPEDUGHQ NUHGLW� VRJODVQR SUDYLODWD QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD�

0,36 VLVWHPRW H QDEDYHQ VR ILQDQVLND SRPR^ RG )$5( SURJUDPDWD ]D ���� JRGLQD
QD PH_XQDURGHQ WHQGHU� 6R QHJRYDWD LPSOHPHQWDFLMD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD VH YEURL PH_X ]HPMLWH VR QDMPRGHUHQ 57*6 VLVWHP YR VYHWRW�

9R RYRM PRPHQW� VRJODVQR LVWUDCXYDZHWR QD Central Banking Publications3� RG ��
UD]JOHGDQL ]HPML ��� LPDDW 57*6 VLVWHP� GRGHND VLWH RVWDQDWL UD]PLVOXYDDW GD
YRYHGDW YDNRY VLVWHP� 2G RQLH NRL LPPDDW 57*6 VLVWHP� ��� JR YRYHOH YR SRVOHGQLWH
� JRGLQL� ^WR XNDCXYD QD WRD GHND 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD JR VOHGL
VYHWVNLRW WUHQG QD QDPDOXYDZH QD UL]LFLWH YR SODWQLWH VLVWHPL�

6RJODVQR VR LVWRWR LVWUDCXYDZH� SURVHaQRWR YUHPH ]D UD]YLYDZH QD 57*6 VLVWHP H
QH^WR QDG � JRGLQL ��� PHVHFL�� 0,36�57*6 VLVWHPRW QD 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD H GRVHJD QDMEU]R UD]YLHQ 57*6 VLVWHP YR VYHWRW VR RJOHG QD
WRD ^WR ]DSRaQD VR UDERWD ]D SRPDONX RG � PHVHFL RG SRWSL^XYDZHWR QD GRJRYRURW ]D

� 'R ���������� JRGLQD VLVWHPRW UDERWH^H RG ����� GR ������
3 E-money and Payment Systems Review, Matthew Robinson, Central Banking Publications, 2002
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QDEDYND L SR VDPR GYD PHVHFL WHVWLUDZH L VLPXDOFLL VR XaHVQLFLWH� SRaQD GD
L]YU^XYD WUDQVDNFLL�

������ .OLULQ^ND NX`D � .,%6

.,%6 H LQWHUEDQNDUVND NOLULQ^ND NX`D ]D PDOL SOD`DZD� 6LVWHPRW UDERWL QD
SULQFLSRW QD PXOWLODWHUDOHQ QHWR NOLULQJ� 3ULPD QDOR]L RG EDQNLWH YR SDNHWL YR
WHNRW QD GHQRW GR ������ NRJD ]DWYRUD L YU^L PXOWLODWHUDOHQ QHWR NOLULQJ� 2YD� LVWR
WDND� QH ]QDaL GHND LPDWHOLWH QD VPHWNL PRCH GD JL GRVWDYXYDDW VYRLWH SDNHWL VR
QDOR]L GR ����� aDVRW� WXNX VHNRMD EDQND LPD VYRM YUHPHQVNL OLPLW GR NRJD SULID`D
QDOR]L ]D YR .,%6 VR FHO GD VH SRGJRWYL ]D NOLULQJRW L SRUDPQXYDZHWR�

3R SULHPRW QD QDOR]LWH� .,%6 JL SUHVPHWXYD REYUVNLWH L SREDUXYDZDWD QD VLWH
EDQNL QD QHWR RVQRYD� L JL SRUDPQXYD QDMGRFQD GR ����� SUHNX 0,36 VLVWHPRW� 'XUL
WRJD^ SOD`DZDWD VH ILQDOQL L EDQNDWD QD SULPDaRW PRCH GD PX JL VWDYL QD
UDVSRODJDZH VUHGDVWYDWD QD VPHWNDWD QD SULPDaRW�

2YRM QDaLQ QD NOLULQJ EDUD SRPDONX OLNYLGQL VUHGVWYD RG EDQNLWH� SD ]DWRD H
SRHYWLQ QDaLQ QD SOD`DZH� .,%6 LP QDSOD`D QD EDQNLWH SRPH_X � L � GHQDUL ]D
SOD`DZH SOXV RGUHGHQD VXPD ]D VHNRMD SDNHW QD SOD`DZD� 7XND� LVWR WDND� WUHED GD
]HPHPH YR SUHGYLG GHND WRD VH FHQLWH NRL EDQNLWH JL SOD`DDW QD .,%6� QD ^WR WLH
PRCH GD GRGDGDW VYRMD SURYL]LMD ]D NUDMQLRW NRULVQLN�

,VWR WDND� NOLULQ^NDWD NX`D JR RGUCDYD HGLQVWYHQLRW UHJLVWDU QD LPDWHOL QD
VPHWNL NRM VH VRVWRL RG VLWH VPHWNL RWYRUHQL YR VLWH EDQNL� D VH NRULVWL ]D SULVLOQD
QDSODWD NRMD `H ELGH REMDVQHWD SRGRFQD�

������ 1DFLRQDOQD SODWHCQD NDUWLaND � 13.

13. H PQRJX PODGD LQVWLWXFLMD NRMD ]DSRaQD VR IXQNFLRQLUDZH QD �� DYJXVW ����
JRGLQD� 7DD H NOLULQJ VLVWHP VR SRVHEQD QDPHQD � SOD`DZD VR SODVWLaQL NDUWLaNL�
13. H RGJRYRUQD ]D YRGHZH QD PUHCD QD EDQNRPDWL L 326� WHUPLQDOL L QD WRM QDaLQ
LP RYR]PRCXYD XVOXJL QD VRSVWYHQLFLWH QD NDUWLaNL�

6HNRM LPDWHO QD VPHWND YR EDQND NRMD `H VH ]DaOHQL YR RYRM VLVWHP� PRCH GD LPD
NDUWLaND YR VLVWHPRW QD 13.� 6HNRM LPDWHO QD NDUWLaND� EH] UD]OLND YR NRMD EDQND
LPD VPHWND� PRCH GD SRGLJD JRWRYLQD QD EDQPNRPDWLWH YR 13. PUHCDWD L GD SOD`D QD
326 WHUPLQDOLWH QD LVWDWD PUHCD�� 3RGRFQD� 13. JL SRUDPQXYD SOD`DZDWD SRPH_X
LPDWHORW QD NDUWLaNDWD L EDQNDWD NRMD JR VHUYLVLUD EDQNRPDWRW LOL 326�RW� 1D
SRaHWRNRW QD IXQNFLRQLUDZHWR QD 13.� `H LPD �� EDQNRPDWL QL] FHODWD ]HPMD ^WR H
RNROX � SDWL SRYH`H RG VHJD^QDWD UDVSURVWUDQHWRVW QD EDQNRPDWL YR ]HPMDWD� VR ^WR
VH RaHNXYD WLH GD ELGDW SRGRVWDSQL ]D VLWH NRULVQLFL�

,VWR WDND� VR LPSOHPHQWDFLMDWD QD SURHNWRW QD 0LQLVWHUHVWYRWR ]D )LQDQVLL ]D
YRYHGXYDZH QD ILVNDOQL NDVL� QD VHNRH SURGDCQR PHVWR NDGH ^WR LPD ILVNDOQD NDVD�
PRUD GD VH LQVWDOLUD L 326 WHUPLQDO SRYU]DQ VR ILVNDOQDWD NDVD RG HGQD VWUDQD L VR
13. PUHCDWD RG GUXJD VWUDQD� 1D WRM QDaLQ� VH RaHNXYDDW SRYH`H RG ������ 326
WHUPLQDOL� QD NRL `H PRCH GD VH NRULVWDW NDUWLaNLWH� GD VH YRYHGDW QL] ]HPMDWD YR
PQRJX NUDWRN URN� RG NRL ����� 326 WHUPLQDOL X^WH GR NUDMRW QD RYDD JRGLQD�

4 POSH NUDWHQND RG "Point of sale"� ^WR ]QDaL WHUPLQDO QD PHVWRWR QD SURGDCED� SURGDCHQ WHUPLQDO�
� 9R RYRM PRPHQW PUHCDWD QD 326 WHUPLQDOL VH X^WH QH H SRaQDWD GD VH LQVWDOLUD�
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������ 7UH]RUVNLRW VLVWHP QD 0LQLVWHUVWYRWR ]D )LQDQVLL

7UH]RUVNLRW VLVWHP QD 0LQLVWHUVWYRWR ]D )LQDQVLL H SRVHEHQ SRGVLVWHP QD
SODWQLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD� 2YRM VLVWHP H RGJRYRUHQ ]D SOD`DZDWD QD
GUCDYDWD� NDNR XaHVQLN YR SODWQLRW VLVWHP� 6LWH EX[HWVNL LQVWLWXFLL �GUCDYQLWH
XaLOL^WD� VXGRYLWH� PLQLVWHUVWYDWD LWQ�� LPDDW SRGVPHWND YR WUH]RUVNLRW VLVWHP�
,VWR WDND� SRWVPHWNL ]D SULOLYL LPDDW L LQVWLWXFLLWH NRL VRELUDDW EX[HWVNL
SULKRGL� NDNR ^WR VH 8SUDYDWD ]D MDYQL SULKRGL L &DULQVNDWD XSUDYD�

7UH]RUVNLRW VLVWHP LPD HGLQVWYHQD WUH]RUVND VPHWND YR 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD� NRMD MD NRULVWL ]D SOD`DZD QD VLWH EX[HWVNL NRULVQLFL� 3OD`DZDWD QD
WUH]RUVNDWD VPHWND VH L]YU^XYDDW QD YRRELaDHQ QDaLQ� NDNR L VHNRH GUXJR SOD`DZH�
QR SRWVPHWNDWD QD EX[HWVNLRW NRULVQLN PRUD GD VH YNOXaL QD QDORJRW ]D SOD`DZH� =D
WDD FHO SRVWRL L VSHFLMDOHQ SODWHQ LQVWUXPHQW �REUD]HF 33��� NRM VH NRULVWL ]D
SOD`DZH YR NRULVW QD HGLQVWYHQDWD WUH]RUVND VPHWND�

������ $JHQFLMD ]D EORNLUDQL VPHWNL

9R VWDULRW SODWHQ VLVWHP� YR =33� EH^H PRCQR HGQD VPHWND GD ELGH EORNLUDQD SR
RVQRY QD DNFHSWQL QDOR]L� JDUDQFLL� VXGVNL UH^HQLMD ]D L]YU^XYDZH LOL QD GUXJL
QDaLQL� 2YLH EORNDGL JL FUSHD VLWH VUHGVWYD RG VPHWNDWD L QD WRM QDaLQ MD RVWDYDD
VPHWNDWD EORNLUDQD VR VRVWRMED QXOD� 2YLH VPHWNL� RG HGQD VWUDQD� QH EHD RG LQWHUHV
QD EDQNLWH� D RG GUXJD VWUDQD LPDD L REYUVNL VSRUHG VWDULRW VLVWHP NRL PRUDD GD
ELGDW UDVaLVWHQL SUHG GD LP VH RYR]PRCL QD VRSVWYHQLFLWH QD RYLH VPHWNL GD RWYRUDW
VPHWND YR EDQND�

6R FHO GD VH VHUYLVLUDDW RYLH VPHWNL� 9ODGDWD QD 5HSXEOLND 0DNHGRQLMD RIRUPL
VSHFLMDOQD $JHQFLMD ]D EORNLUDQL VPHWNL� 7DD DJHQFLMD JL SUHY]HPD VLWH VHUYLVL
SRYU]DQL VR EORNLUDQLWH VPHWNL NRL JL YU^H^H =33� $JHQFLMDWD `H UDERWL � JRGLQL�
GR ����������� VR FHO GD JL �LVaLVWL� VLWH EORNLUDQL VPHWNL�

$JHQFLMDWD� NDNR L VHNRH GUXJR SUDYQR OLFH� LPD VYRMD VPHWND YR GHORYQD EDQND SR
VRSVWYHQ L]ERU� .RJD GUXJD NRPSDQLMD LPD SRWUHED GD SODWL QD VPHWND NRMD H
EORNLUDQD� WRJD^ WDD WUHED GD t SODWL GLUHNQR QD $JHQFLMDWD� D YR SROHWR
�SRYLNXYDZH QD EURM SUL RGREUXYDZH� GD JR QDSL^H EURMRW QD EORNLUDQDWD VPHWND�
$NR LPD GRYROQR VUHGVWYD QD EORNLUDQDWD VPHWND ]D GD VH LVSODWDW QHNRL RG
REYUVNLWH QD EORNLUDQDWD ILUPD� WRJD^ $JHQFLMDWD MD SOD`D REYUVNDWD NRMD MD
EORNLUDOD VPHWNDWD� YR VRJODVQRVW VR SULRULWHWRW QD QDSODWD �VXGVNL QDORJ�
DNFHSWHQ QDORJ� LWQ��� .RJD VLWH EORNDGL `H VH LVSODWDW� WRJD^ �EORNLUDQDWD�
NRPSDQLMD PRCH GD RWYRUL VPHWND YR EDQND� ]D ^WR `H GRELH SRWYUGD RG $JHQFLMDWD ]D
EORNLUDQL VPHWNL L PRCH GD SUGROCL GD UDERWL NDNR L VLWH GUXJL NRPSDQLL YR
SODWQLRW VLVWHP� $JHQFLMDWD QH SULID`D L]YU^XYDZH QD GUXJL QDOR]L� RVYHQ RQLH ]D
GHEORNLUDZH QD VPHWNDWD�

%LGHM`L LPD RNROX ������ VPHWNL NRL ELOH YR =33 L aLL VRSVWYHQLFL QH RWYRULOH
VPHWND YR EDQND� LDNR RYLH VPHWNL QH VH EORNLUDQL VR DNFHSWQL LOL VXGVNL QDOR]L� SD
GXUL L LPDDW VUHGVWYD QD QLY� RYLH VPHWNL� LVWR WDND� VH SUHIUOHQL YR $JHQFLMDWD ]D
EORNLUDQL VPHWNL� 2YLH VPHWNL PRCH GD VH SUHIUODW YR EDQND RQRM PRPHQW NRJD
VRSVWYHQLNRW QD VPHWNDWD `H JL SREDUD VUHGVWYDWD NRL RVWDQDOH WDPX �]D VHNRM PHVHF
$JHQFLMDWD QDSODWXYD ]D aXYDZH QD VPHWNDWD��

,VWR WDND� $JHQFLMDWD JL YU^L VOHGQLWH UDERWL�

• SULPD UHNODPDFLL ]D YH`H L]YU^HQL VXGVNL UH^HQLMD�

• SULPD UHNODPDFLL YR YUVND VR SODWQLRW VLVWHP�
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• SULPD UHNODPDFLL ]D YH`H L]YU^HQLWH DNFSHWQL QDOR]L L

• MD SULPD FHODWD NRUHVSRGHQFLMD QDPHQHWD ]D =33�

�� 3UHGQRVWL QD QRYLRW SODWHQ VLVWHP

*ODYQD SUHGQRVW QD QRYLRW SODWHQ VLVWHP H QHJRYDWD GHFHQWUDOL]DFLMD� NRMD
RYR]PRCXYD NRQNXUHQFLMD SRPH_X EDQNLWH L QD RYD SROH� .RQNXUHQFLMDWD SRPH_X
EDQNLWH GRYHGXYD GR�

• 5D]YRM QD QRYL WHKQRORJLL YR SODWQLRW SURPHW�

• 3RGREUHQL XVOXJL ]D NOLHQWLWH L

• 3D]DUQR ED]LULQL WDULIL�

%DQNLWH VH LQWHUHVLUDDW ]D UD]YRM QD QRYL WHKQRORJLL NRL `H JL QDPDODW QLYQLWH
WUR^RFL� 2YD YH`H GRYHGXYD GR UD]YRM QD QRYL XVOXJL� NDNR HOHNWURQVNL SODWHQ
SURPHW NRM QH EH^H SR]QDW YR VWDULRW SODWHQ VLVWHP�

3R RYLH SRaHWQL XVOXJL� VH RaHNXYD EDQNLWH GD UD]YLMDW L QRYL SURGXNWL� NRL
YNOXaXYDDW L GUXJL EDQNDUVNL DNWLYQRVWL� D NRL QH EHD YR]PRCQL YR VWDULRW SODWHQ
VLVWHP SRUDGL UD]GYRHQRVWD YR =33� 7DND� PRCH GD VH GRELH GR]YROHQR
SUHaHNRUXYDZH QD VPHWNDWD� PRCQRVWL ]D GLUHNQR ]DGROCXYDZH LWQ�

3DUDOHOQR VR QRYLWH WHKQRORJLL� D NDNR UH]XOWDW QD NRQNXUHQFLMDWD� EDQNLWH JR
]JROHPLMD EURMRW QD ILOLMDOL L ^DOWHUL QL] FHODWD ]HPMD ]D GD RYR]PRCDW SRGREUL
XVOXJL QD VYRLWH NOLHQWL� 'RGHND YR VWDULRW VLVWHP LPD^H �� RUJDQL]DFLRQL GHORYL
NDGH VH SULID`DD SOD`DZDWD� VHJD LPD ��� RUJDQL]DFLRQL GHORYL QD VLWH EDQNL NRL
SULID`DDW SOD`DZD� QH VPHWDM`L JL ^DOWHULWH QD -3 0DNHGRQVND SR^WD� $NR VH ]HPH
YR SUHGYLG GHND 3R^WHQVND EDQND LPD VNOXaHQR GRJRYRU VR -3 0DNHGRQVNL SR^WL ]D
NRULVWHZH QD QHM]LQLWH ILOLMDOL� EURMRW QD PHVWD NDGH ^WR HGQR SUDYQR OLFH PRCH GD
YU^L SODWHQ SURPHW QDGPLQXYD ���� 8^WH SRYH`H� NOLHQWRW NRM LPD VPHWND YR HGQD
EDQND QDMaHVWR PRCH GD JL NRULVWL VLWH GHORYL QD WDD EDQND ]D UD]OLND RG
SRUDQH^QLRW VLVWHP NDGH ]D HGQD VPHWND PRCH^H GD VH NRULVWL VDPR YR HGQD
RUJDQL]DFLRQD HGLQLFD QD =33� .OLHQWLWH WUHED GD JL DQDOL]LUDDW PUHCLWH QD
EDQNLWH NDGH ^WR VDNDDW GD RWYRUDW VPHWND L GD JL LVNRULVWDW� 6HSDN� RVREHQR YR
SHULRGRW QD WUDQ]LFLMD� QDMJROHPLRW WRYDU JODYQR SD_D^H QD FHQWUDODWD QD EDQNDWD�
RVREHQR QD EDQNLWH VR PQRJX NOLHQWL NRL QH EHD RUJDQL]LUDQL GD SULPDW WRONX PQRJX
QDOR]L� ^WR GRYHGXYD^H GR XVSRUXYDZH QD SURFHVRW QD GRVWDYXYDZH QD QDOR]LWH� 2YRM
SUREOHP� GHQHV� ]QDaLWHOQR H QDPDOHQ VR VWHNQXYDZH QD SRYH`H LVNXVWYR NDM EDQNLWH�

,VWR WDND� NDNR UH]XOWDW QD GHFHQWUDOL]DFLMDWD� VLVWHPVNLRW UL]LN VH
GHFHQWUDOL]LUD� 6HJD� VLWH SOD`DZD QH JL YU^L VDPR HGQD LQVWLWXFLM� SD DNR VLVWHPRW
QD HGQD EDQND ]DVWDQH WRD QHPD GD JL ]DVWDQH VLWH SOD`DZD� ^WR PRCH GD LPD NUDMQR
QHJDWLYQL SRVOHGLFL ]D ]HPMDWD� 3RQDWDPX� VR RJOHG GHND LPD PQRJX LQVWLWXFLL NRL
YU^DW SOD`DZD� WLH QH PRCH GD VL GR]YRODW GD SUHVWDQDW VR SULPDZH L L]YU^XYDZH QD
SOD`DZD� ELGHM`L QD WRM QDaLQ EDQNDWD PRCH GD MD L]JXEL GRYHUEDWD� =DWRD EDQNLWH JL
RSUHPXYDDW VYRLWH VLVWHPL GD UDERWDW QHSUHNLQDWR�

9WRUD JODYQD SUHGQRVW QD QRYLRW SODWHQ VLVWHP H GLUHNWQLRW NRQWDNW SRPH_X EDQNDWD
L NOLHQWRW� 6R GLUHNWQLRW NRQWDNW EDQNDWD JR VOHGL VYRMRW NOLHQW L PRCH GD
RSUHGHOL QHNRL REUDVFL QD SULOLYL L RGOLYL� SD DNR NOLHQWRW H GREDU� WRJD^ WRM
PRCH GD GRELH VUHGVWYD ]D SOD`DZH QD ED]D QD VUHGVWYD NRL QH VH SULVWLJQDWL� QR
]QDHM`L MD UHJXODUQRVWD QD SULOLYRW VH RaHNXYD LVWLWH GD SULVWLJQDW� 2G GUXJD
VWUDQD� NOLHQWRW PRCH GD JL DQDOL]LUD L VSRUHGL EDQNLWH YR QLYQDWD UDERWL L QD WRM
QDaLQ VDPRVWRMQR GD L]EHUH HGQD LOL GYH SUHNX NRL `H JR L]YU^XYD SODWQLRW SURPHW�
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7UHWD SUHGQRVW QD QRYLRW SODWHQ VLVWHP H SRGREUHQRWR YRGHZH QD OLNYLGQRVWD RG
VWUDQD QD EDQNLWH� 9U] RVQRYD QD GLUHNWQLRW NRQWDNW� EDQNLWH PRCH GD JL VOHGDW
SULOLYLWH L RGOLYLWH L SRGREUR GD XSUDYXYDDW VR VUHGVWYDWD� ,VWR WDND� ELGHM`L
SODWQLWH QDOR]L VH GRVWDYXYDDW GLUHNWQR YR EDQNDWD� EDQNDWD QH PRCH GD ELGH
L]QHQDGHQD RG QHNRM JROHP RGOLY� ,DNR RYDD SUHGQRVW QH H RG GLUHNQD NRULVW ]D
NOLHQWLWH� WRD ^WR EDQNLWH SRGREUR MD YRGDW OLNYLGQRVWD PRCH GD GRYHGH GR SRYH`H
UDVSRORCLYL VUHGVWYD� ^WR QD NUDMRW PRCH GD GRYHGH GR ]QDaDMQD NRULVW ]D NOLHQWLWH�
6OLaQR QD EDQNLWH� SUHGQRVWD RG QDYUHPHQLWH LQIRUPDFLL VH RGUD]XYD L NDM 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD NRMD LPD XYLG YR FHORNXSQDWD OLNYLGQRVW QD VLWH
EDQNL� YR UHDOQR YUHPH�

AHWYUWD SUHGQRVW YR QRYLRW SODWHQ VLVWHP H GHND QHPD SRYH`H VRFLMDOL]DFLMD QD
WUR^RFLWH� GRELYNDWD L ]DJXEDWD SRPH_X NRPSDQLLWH� 1D SULPHU� YR SUHWKRGQLRW
VLVWHP� SURYL]LLWH VH SOD`DD NDNR SURFHQW RG L]QRVRW L JROHPLWH WUDQVIHUL JR
ILQDQVLUDD FHOLRW VLVWHP� ,VWR� YR SUHWKRGQLRW VLVWHP DNR EDQNDWD EDQNURWLUD WDD
PRCH^H GD LPD QHJDWLYQD VRVWRMED QD VPHWNDWD� ^WR ]QDaH^H L]GDYDZH QD SULPDUQL
SDUL RG 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD� L QD NUDMRW ]DJXEDWD VH
VRFLMDOL]LUD� 1RYLRW SODWHQ VLVWHP QH JR GR]YROXYD RYD�

3HWWD SUHGQRVW H GHND VHNRMD NRPSDQLMD PRCH GD RWYRUL SRYH`H VPHWNL YR HGQD LOL
SRYH`H EDQNL� 7RD LP RYR]PRCXYD QD NRPSDQLLWH GD JR GLVSHU]LUDDW UL]LNRW RG
GUCHZH QD VLWH SDUL QD HGQD VPHWND� ,PDZHWR QD SRYH`H VPHWNL RYR]PRCXYD QD
PHQ[HURW GD NRULVWL UD]OLaQL VPHWNL ]D UD]OLaQL QDPHQL� 1D NUDMRW� RYD PRCH GD
RYR]PRCL ]D VHNRM RUJDQL]DFLRQHQ GHO QD HGQR SUDYQR OLFH GD LPD SRVHEQD VPHWND� VR
^WR PQRJX HILNDVQR VH NRQWUROLUD XSUDYXYDZHWR VR GDGHQLRW RUJDQL]DFLRQHQ GHO�

.RQHaQR� 0DNHGRQLMD VHJD LPD SODWHQ VLVWHP NRM H KDUPRQL]LUDQ VR SODWQLWH VLVWHPL
YR (YURSVNDWD 8QLMD� 2YD EH^H QHRSKRGHQ aHNRU VR RJOHG GHND 0DNHGRQLMD LPD
DVSLUDFLL ]D aOHQVWYR YR (YURSVNDWD 8QLMD� ,DNR RYD QH H RG GLUHNQD NRULVW ]D
NOLHQWRW� WRD `H LP SRPRJQH QD EDQNLWH L NRPSDQLLWH SROHVQR GD VH LQWHJULUDDW YR
(YURSVNDWD 8QLMD� ^WR `H GRQHVH PQRJX GUXJL SUHGQRVWL�

�� %DQNDUVNL QDGRPHVWRFL ]D XVOXJLWH YR SODWQLRW VLVWHP

(GQD RG QDMYSHaDWOLYLWH SUHGQRVWL QD QRYLRW SODWHQ VLVWHP H NRQNXUHQFLMDWD SRPH_X
EDQNLWH� ^WR RaHNXYDQR GRYHGH GR QDPDOXYDZH QD QDGRPHVWRFLWH ]D XVOXJLWH YR
SODWQLRW SURPHW� 6RJODVQR VR =DNRQRW ]D SODWHQ SURPHW VHNRMD EDQND NRMD L]YU^XYD
SOD`DZD ]D VYRLWH NOLHQWL PRCH GD RSUHGHOL L GD QDSOD`D QDGRPHVW� 7DULILWH SR NRL
EDQNDWD JR QDSOD`D QDGRPHVWRW WUHED GD ELGDW MDYQR REMDYHQL� NDNR ^WR WUHED GD ELGH
QDSL^DQR L YR GRJRYRURW ]D RWYDUDZH QD VPHWND�

5D]OLaQL EDQNL LPDDW UD]OLaQL PRGHOL ]D RSUHGHOXYDZH QD WDULID� 6HSDN� VLWH
PRGHOL PRCH GD VH JUXSLUDDW YR VOHGQLYH GYD RS^WL REOLFL�

• QDGRPHVW YR ]DYLVQRVW RG EURMRW QD SODWQL LQVWUXNFLL L

• QDGRPHVW YR ]DYLVQRVW RG L]QRVRW QD SODWQLWH LQVWUXNFLL�

3RVWRMDW L QDGRPHVWRFL NRL VH NRPELQDFLMD RG SUHWKRGQLWH GYH LOL QDGRPHVWRN VR
QHNRM SRVHEHQ XVORY� 8VORYLWH PRCH GD YNOXaDW RGUHGHQ YROXPHQ QD SOD`DZD� YUHPH ]D
GRVWDYXYDZH QD SOD`DZD� QDaLQ QD SRUDPQXYDZH �YR UHDOQR YUHPH LOL RGORCHQR��
aXYDZH QD RGUHGHQ L]QRV QD VPHWNDWD QD SOD`DaRW LWQ�
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3ULPHUL QD QDGRPHVWRFL ]D EH]JRWRYLQVNR SOD`DZH NRL VH SULPHQXYDD RG VWUDQD QD
EDQNLWH YR 5HSXEOLND 0DNHGRQLMD YR L]PLQDWLRW HGQRJRGL^HQ SHULRG�
�� )LNVQD WDULID RG �� GHQDUL SR SOD`DZH�
�� ����� RG L]QRVRW QD SOD`DZHWR�
�� )LNVQD WDULID RG �� GHQDUL SR SOD`DZH SOXV ����� RG L]QRVRW QD SOD`DZHWR�
�� �� GHQDUL ]D SOD`DZH GR ����� GHQDUL� �� GHQDUL ]D SOD`DZH GR ������ GHQDUL� ��

GHQDUL ]D SOD`DZH GR ������� GHQDUL L ����� RG L]QRVRW QD SOD`DZHWR ]D SOD`DZD
QDG ������� GHQDUL�

�� %HVSODWQL SOD`DZD�

.RONX ]D VSRUHGED� =DYRGRW ]D SODWHQ SURPHW� GR SUYRWR SRNDaXYDZH SRUDGL
UHIRUPDWD� YR VHSWHPYUL ���� JRGLQD� QDSODWXYD^H ����� RG L]QRVRW QD SOD`DZHWR
SOXV RNROX �� GHQDUL� ]D VHNRM QDORJ� 3RQDWDPX� SRUDGL QDPDOHQLRW REHP QD
WUDQVDNFLL YR =33� ]JROHPHQLWH WUR^RFL QD UDERWD L ]D PRWLYLUDZH QD SUDYQLWH
OLFD GD RWYRUDW VPHWND YR EDQND� WDULIDWD QD =33 VH ]JROHPXYD^H L GRVWLJQD ����
RG RYDD YUHGQRVW YR GHNHPYUL ���� JRGLQD�

.RJD VH RWYDUD VPHWND PRUD GD REUQH YQLPDQLH L QD GUXJL SRWHQFLMDOQL QDGRPHVWRFL
SRYU]DQL VR YRGHZHWR QD VPHWNDWD� NDNR QD SULPHU�

• ]D RWYDUDZH QD VPHWND�

• PHVHaQD WDULID ]D YRGHZH QD VPHWND�

• WDULID ]D L]YRGL SUHNX IDNV�

• WDULID ]D L]YRGL QD PRELOHQ WHOHIRQ�

• WDULID ]D GLUHNQL ]DGROCXYDZD LWQ�

2G GUXJD VWUDQD QHNRL EDQNL GDYDDW QDPDOXYDZH QD QDGRPHVWRFLWH DNR SOD`DZHWR VH
GRVWDYL HGHQ GHQ RGQDSUHG� D SRPDOR QDPDOXYDZH DNR SOD`DZHWR VH GRVWDYL QDXWUR GR
RGUHGHQ WHUPLQ� DNR SUHNX VPHWNDWD H L]YU^HQ SRJROHP SURPHW YR WHNRW QD PHVHFRW�
DNR GYHWH VPHWNL �L QD SOD`DaRW L QD SULPDaRW VH YR UDPNL QD EDQNDWD� LOL QHNRMD
GUXJD RVRELQD NRMD H RG LQWHUHV QD EDQNDWD� 7DND QD SULPHU� LDNR QH VPH MD VUHWQDOH
NDM QLHGQD EDQND YR 5HSXEOLND 0DNHGRQLMD� EL PRCHOR EDQNLWH GD JR QDPDODW LOL
L]RVWDYDW QDGRPHVWRNRW ]D YU^HZH QD SOD`DZDWD� DNR SUDYQRWR OLFH SRVWRMDQR LPDOR
SRYH`H VUHGVWYD QD VPHWNDWD RG QHNRM OLPLW� 6R WRD� QD X^WH HGHQ QDaLQ� `H VH
SRWWLNQDW SUDYQLWH OLFH GD JL aXYDDW VUHGVWYDWD QD VPHWNDWD�

�� (GLQVWYHQ UHJLVWDU QD LPDWHOL QD VPHWNL �(5,6�� VXGVNL QDOR]L L EORNLUDZH QD
VPHWNL

6HNRMD EDQND YRGL UHJLVWDU QD VPHWNLWH NRL VH RWYRUHQL NDM QHD� .RJD EDQNDWD `H
RWYRUL VPHWND� WDD PRUD GD MD SULMDYL YR HGLQVWYHQLRW UHJLVWDU QD LPDWHOL QD VPHWNL
�(5,6� NRM VH YRGL YR .,%6�

2G SRaHWRNRW QD UDERWDWD QD (5,6 WRM ]DSRaQXYD GD VH SROQL VR VPHWNLWH NRL VH
RWYDUDD YR EDQNLWH� ]D GD QD NUDMRW QD ���������� JRGLQD LPD ������ VPHWNL�

� 2YRM L]QRV VH SUHVPHWXYD^H QD NUDMRW RG PHVHFRW� NDNR ����� RG YNXSQLRW SURPHW YR ILOLMDODWD�
SRGHOHQ VR YNXSQLRW EURM QD QDOR]L� .DNR WDNRY� VH PHQXYD^H VHNRM PHVHF YR ]DYLVQRVW RG SURPHWRW L
EURMRW QD QDOR]L� QR YRRELaDHQR EH^H RNROX �� GHQDUL�
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1D JUDILNRQRW � H SULNDCDQR ]JROHPXYDZHWR QD EURMRW QD VPHWNLWH� SR PHVHFL� SUL
^WR VH JOHGD GHND QDMJROHPRWR RSWRYDUXYDZH ]D EDQNLWH GRMGH SUHG NUDMRW QD ����
JRGLQD� NRJD =DYRGRW ]D SODWHQ SURPHW GUDVWLaQR JL ]JROHPL VYRLWH WDULIL� D YRHGQR
SUDYQLWH OLFD NRL VH X^WH QHPDD VPHWND YR EDQND PRCHD GD RVWDQDW EH] VPHWND SUHNX
NRMD `H YU^DW SODWHQ SURPHW�

3R ]DYU^XYDZHWR QD WUDQ]LFLRQLRW SHULRG� LPD SRVWRMDQR ]JROHPXYDZH QD EURMRW QD
VPHWNLWH� SRUDGL WRD ^WR SUDYQLWH OLFD SRaQXYDDW GD MD NRULVWDW PRCQRVWD RG
SRYH`H VPHWNL� 7DND� HGQR JROHPR SUDYQR OLFH YR 0DNHGRQLMD LPD RWYRUHQR GXUL �����
VPHWNL� 6HSDN� QDMJROHP GHO RG SUDYQLWH OLFD �������� LPDDW VDPR HGQD VPHWND� D �����
VDPR GYH VPHWNL� 9R SURVHN� QD NUDMRW QD MXOL ���� JRGLQD QD HGQR SUDYQR OLFH GRD_DDW
���� RWYRUHQL VPHWNL� VR WHQGHQFLMD EURMRW QD VPHWNL L SRQDWDPX GD VH ]JROHPXYD�

2YRM UHJLVWHU SULPDUQR H VR]GDGHQ ]D GD VH NRULVWL ]D SULVLOQR L]YU^XYDZH QD
VXGVNL UH^HQLMD� 6XGVNLWH UH^HQLMD VH L]GDYDDW RG L]YU^QLWH VXGLL YR RVQRYQLWH
VXGRYL� YU] ED]D QD PROED RG GRYHULWHORW� 9R PROEDWD PRUD GD ELGDW QDYHGHQL � QD]LY
L VPHWND QD GROCQLNRW� L]QRV NRM WUHED GD VH SODWL L QD]LY L VPHWND QD GRYHULWHORW�

.RJD VXGVNRWR UH^HQLH ]D SULVLOQD QDSODWD `H SULVWLJQH NDM EDQNDWD� WDD VH RELGXYD
GD JR L]YU^L RG VUHGVWYDWD NRL VH QD VPHWNDWD� 1R DNR QHPD GRYROQR VUHGVWYD� WRJD^
EDQNDWD JL SUHIUOD VLWH VUHGVWYD QD VPHWNDWD L GRVWDYXYD� SUHNX NOLULQ^NDWD NX`D
.,%6� EORNDGD QD VLWH VPHWNL QD SUDYQRWR OLFH aLMD VPHWND QHPDOD GRYROQR VUHGVWYD
]D GD VH L]YU^L UH^HQLHWR� 1D EDQNDWD QH t GR]YROHQR GD L]YU^XYD SOD`DZD QD
SUDYQR OLFH aLMD VPHWND H EORNLUDQD� RVYHQ SOD`DZD YR NRULVW QD EORNLUDQDWD VPHWND
VR FHO GD VH LVSODWL VXGVNRWR UH^HQLH� .RJD GRYROQR VUHGVWYD `H SULVWLJQDW QD
SUYDWD VPHWND� VH ]DYU^XYDDW SOD`DZDWD SR WRD UH^HQLH L VPHWNDWD VH GHEORNLUD�

$NR LPD SRYH`H VXGVNL QDOR]L� WRJD^ WLH VH L]YU^XYDDW SR YUHPHQVNLRW UHGRVOHG QD
QLYQRWR SULVWLJQXYDZH�
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�� $QDOL]D QD UDERWHZHWR QD SODWQRW VLVWHP YR L]PLQDWLRW HGQRJRGL^HQ SHULRG

2G ]DSRaQXYDZHWR VR IXQNFLRQLUDZH QD SODWQLRW VLVWHP� VRJODVQR VR QRYDWD
SRVWDYHQRVW� QD �� MXOL ���� JRGLQD GR �� MXOL ���� JRGLQD SODWQLRW VLVWHP UDERWHO
YNXSQR ��� UDERWQL GHQRYL� RG NRL ��� UDERWQL GHQRYL SDUDOHOHQR VR =33 �GR
���������� JRGLQD� L ��� UDERWQL GHQRYL VDPRVWRMQR� 9R RYRM SHULRG YNXSQR VH
L]YU^HQL ���� PLOLRQL QDOR]L YR PH_XEDQNDUVNLRW SODWHQ SURPHW VR YNXSQD YUHGQRVW
RG ����� PLOLMDUGL GHQDUL� 3UL WRD� QDMJROHP GHO RG VLWH PH_XEDQNDUVNL WUDQVDNFLL
����� PLOLRQL� H L]YU^HQ SUHNX NOLULQ^NDWD NX`D .,%6� GRGHND SUHNX 0,36
VLVWHPRW QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD VH L]YU^HQL ��� LOMDGL QDOR]L�
^WR SUHWVWDYXYD ���� � RG YNXSQLRW EURM QD QDOR]L� 6HSDN� RYLH ����� RG VLWH QDOR]L�
LPDOH YNXSQD YUHGQRVW ������ PLOLMDUGL GHQDUL� ^WR SUHWVWDYXYD ����� RG YNXSQLRW
PH_XEDQNDUVNL SURPHW YR RYRM SHULRG RG ������ PLOLMDUGL GHQDUL� 7UHED GD VH
QDSRPQH� GHND YR RYLH L]QRVL VH YQHVHQL L WUDQVDNFLLWH RG SRVHEQDWD VPHWND ]D
]DGROCLWHOQD UH]HUYD QD UHGRYQDWD VPHWND QD EDQNLWH L REUDWQR� ^WR VR]GDYD
]JROHPXYDZH QD L]QRVRW ]D QHNRONX SURFHQWL� 2G ���������� JRGLQD� ]DGROCLWHOQDWD
UH]HUYD VH YRGL YR UDPNLWH QD UHGRYQDWD VPHWND QD EDQNLWH� VR ^WR RYLH QHSRWUHEQL
WUDQVIHUL VH L]EHJQDWL�

9R WDEHOLWH SRGROX VH GDGHQL YNXSQLRW EURM L YNXSQLRW L]QRV QD VLWH PH_XEDQNDUVNL
QDOR]L� YR L]PLQDWLRW SHULRG� RG NDGH ^WR PRCH GD VH XYLGL ]JROHPXYDZHWR QD
UDERWDWD QD NOLULQ^NLWH VLVWHPL YR 5HSXEOLND 0DNHGRQLMD�

7UHED GD VH QDSRPHQH� GHND SRNUDM LQWHUEDQNDUVNLRW SURPHW� SRVWRL L
YQDWUHEDQNDUVNL SURPHW NRM YNOXaXYD SOD`DZD SRPH_X VPHWNL YR UDPNLWH QD HGQD
EDQND� 2YRM SURPHW� YR SHULRGRW RG ���������� JRGLQD GR ���������� JRGLQD�
SUHWVWDYXYD^H ������ RG YNXSQLRW EURM L ������ RG YNXSQLRW L]QRV QD VLWH QDOR]L�
2YRM EURM H UD]OLaHQ ]D UD]OLaQL EDQNL L WRM VH GYLCL RG ����� RG EURMRW QD VLWH
QDOR]L NDM HGQD EDQND GR ������ RG EURMRW QD VLWH QHM]LQL QDOR]L NDM GUXJD EDQND�
0RCH GD VH ]DNOXaL GHND SRJROHPLWH EDQNL� NRL LPDDW SRJROHP EURM QD VPHWNL� LPDDW
L]YU^HQR SRJROHP SURFHQW QD QDOR]L �SR EURM L YUHGQRVW� YR VYRMRW YQDWUH^HQ SODWHQ
SURPHW�

7DEHOD �
%URM QD QDOR]L

0HVHFL

5DERWQL

GHQRYL YR 0,36 YR .,%6 YNXSQR

07/2001 2 207 247 454
08/2001 21 4,181 12,151 16,332
09/2001 20 4,781 39,166 43,947
10/2001 21 12,140 126,945 139,085
11/2001 22 23,059 372,855 395,914
12/2001 21 42,662 701,235 743,897
01/2002 19 56,303 561,966 618,269
02/2002 20 71,212 717,099 788,311
03/2002 21 84,903 724,557 809,460
04/2002 22 98,094 747,087 845,181
05/2002 20 97,718 668,348 766,066
06/2002 20 93,617 693,985 787,602
07/2002 23 111,156 775,239 886,395
9NXSQR� ��� ������� ��������� ���������
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7DEHOD �
9NXSHQ L]QRV QD QDOR]L

0HVHFL

5DERWQL

GHQRYL YR 0,36 YR .,%6 YNXSQR

07/2001 2 3,858,687,435.00 25,926,300.50 3,884,613,735.50
08/2001 21 40,549,106,989.00 1,615,567,015.50 42,164,674,004.50
09/2001 20 46,710,783,567.50 2,984,175,265.00 49,694,958,832.50
10/2001 21 49,242,934,066.00 7,707,659,076.50 56,950,593,142.50
11/2001 22 34,061,750,853.50 16,397,957,615.50 50,459,708,469.00
12/2001 21 68,360,349,208.50 25,224,181,648.50 93,584,530,857.00
01/2002 19 42,877,854,621.00 13,962,354,559.50 56,840,209,180.50
02/2002 20 35,613,315,356.50 15,833,603,757.50 51,446,919,114.00
03/2002 21 35,219,801,642.00 16,357,555,329.50 51,577,356,971.50
04/2002 22 42,774,189,096.00 17,908,233,196.50 60,682,422,292.50
05/2002 20 29,183,861,423.00 15,857,848,723.50 45,041,710,146.50
06/2002 20 36,725,093,407.50 15,085,761,799.50 51,810,855,207.00
07/2002 23 31,314,032,669.00 18,070,193,639.00 49,384,226,308.00
9NXSQR� ��� ������������������ ������������������ ������������������
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=DNOXaQL VRJOHGXYDZD

9R 5HSXEOLND 0DNHGRQLMD YH`H HGQD JRGLQD XVSH^QR IXQNFLRQLUD QRYLRW SODWHQ
SURPHW� 6R WRD� PDNHGRQVNDWD HNRQRPLMD VH ]GREL VR VWDQGDUGQD LQIUDVWUXNWXUD�
LQVWUXPHQWL L SURFHGXUL ]D L]YU^XYDZH QD SODWQLRW SURPHW PH_X HNRQRPVNLWH
VXEMHNWL� SUL ^WR RVQRYQL QRVLWHOL QD RYDD IXQNFLMD VH EDQNLWH� 3ULWRD� RG
SRUDQH^QLRW =33� IRUPLUDQL VH QRYL LQVWLWXFLL� VR UD]OLaQD XORJD YR SODWQLRW
SURPHW� RGQRVQR ILQDQVLVNLRW VHNWRU�

6SRUHGEDWD VR GUXJL ]HPML YR VYHWRW� NRL SRPLQDOH QL] VOLaHQ SURFHV QD UHIRUPD QD
SODWQLRW VLVWHP� SRNDCXYD GHND RYDD UHIRUPD YR PDNHGRQVNDWD HNRQRPLMD H ]DYU^HQD
YR QDMNUDWRN PRCHQ URN� $QDOL]DWD QD UDERWHZHWR QD UHIRUPLUDQLRW SODWHQ VLVWHP
YR L]PLQDWLRW HGQRJRGL^HQ SHULRG XSDWXYD QD UDVWHaNL EURM QD WUDQVDNFLL L L]QRVL
UHDOL]LUDQL SUHNX QRVLWHOLWH QD SODWQLRW SURPHW� SUL ^WR 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD� NDGH VH YU^DW SRUDPQXYDZD YR UHDOQR YUHPH QD JROHPLWH
L]QRVL �SUHNX 0,36�� LPD NOXaQD XORJD�

3RNUDM SUYLaQLWH HIHNWL YR RGQRV QD ]JROHPHQD HILNDVQRVW YR UHDOL]DFLMD QD
SOD`DZDWD YR HNRQRPLMDWD� QRLYRW SODWHQ VLVWHP VH RaHNXYD GD UH]XOWLUD VR QL]D
SR]LWLYQL HIHNWL YR RGQRV QD NRQNXUHQWQRVWD QD EDQNLWH� QLYQDWD OLNYLGQRVQD
SR]LFLMD� NDNR L ]JROHPHQL PRCQRVWL ]D L]ERU RG VWUDQD QD NRPLWHQWLWH� 9R NUDMQD
OLQLMD� WRD EL VH RGUD]LOR YU] SURILWDELOQRVWD QD EDQNLWH� QLYQLRW GHSR]LWHQ
SRWHQFLMDO� NUHGLWQDWD SRGGU^ND QD HNRQRPLMDWD L QLYRWR QD NDPDWQLWH VWDSNL�
6HSDN� PDNURHNRQRPVNLWH SULGRELYNL RG QRYLRW SODWHQ VLVWHP PRCDW QDMGREUR GD VH
VRJOHGDW SUHNX DQDOL]LUDZH QD SRGROJ YUHPHQVNL SHULRG�

*HQHUDOQR� UHDOL]DFLMDWD QD UHIRUPDWD QD SODWQLRW SURPHW YR 5HSXEOLND
0DNHGRQLMD� NDNR LVNOXaLWHOQR VORCHQ SURHNW� YR NRM EHD YNOXaHQL JROHP EURM QD
XaHVQLFL� VH RFHQXYD NDNR XVSH^QD� 1RYLRW SODWHQ VLVWHP RYR]PRCXYD GREOLCXYDZH
GR VYHWVNLWH VWDQGDUGL YR RYDD REODVW L YRHGQR SUHWVWDYXYD ]QDaDMQD NRPSRQHQWD QD
VRYUHPHQLRW ILQDQVLVNL VLVWHP� 9R RYRM NRQWHNVW� UHIRUPDWD QD SODWQLRW VLVWHP
SUHWVWDYXYD ]QDaDHQ VHJPHQW QD WUDQVIRUPDFLMDWD QD ILQDQVLVNLRW VLVWHP YR
WUDQ]LFLRQLRW SHULRG QD PDNHGRQVNDWD HNRQRPLMD�

.RULVWHQD OLWHUDWXUD�

1. Core Principles for Systemically Important Payment Systems, Committee on Payment and
Settlement Systems, BIS, january 2001

2. E-money and Payment Systems Review, Matthew Robinson, Central Banking Publications,
2002
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P�U ,JRU 'DYNRY
'LUHNFLMD ]D VXSHUYL]LMD

.RPSDUDWLYQD�DQDOL]D�QD�SURFHVRW�QD�UHVWUXNWXLUDZH�L
SHUIRUPDQVLWH�QD�EDQNDUVNLRW�VLVWHP�QD�5HSXEOLND�0DNHGRQLMD�L
EDQNDUVNLWH�VLVWHPL�QD�YRGHaNLWH�]HPML�RG�&HQWUDOQD�L�,VWRaQD

(YURSD��5HSXEOLND�AH^ND��8QJDULMD�L�3ROVND�

�� 9RYHG

9R WHNRW QD SRVOHGQDWD GHFHLQLMD RG PLQDWLRW YHN� RGQRVQR SR SURPHQDWD QD
SROLWLaNRWR L HNRQRPVNRWR XUHGXYDZH QDVWDQDD ]QDaDMQL SURPHQL YR ILQDQVLVNLWH
VLVWHPL QD =HPLWH RG &HQWUDOQD L ,VWRaQD (YURSD� 5HSXEOLND 0DNHGRQLMD SR
UDVSD_DZHWR QD SRUDQH^QDWD 6)5- QH RVWDQD LPXQD QD RYRM SURFHV L YR WHNRW QD
SRVOHGQDWD GHFHQLMD SDUDOHOQR VR SURFHVLWH QD GHPRNUDWL]DFLMD L UHIRUPD QD
HNRQRPVNLRW L SROLWLaNLRW VLVWHP JL VSURYHGXYD^H L UHIRUPLWH YR ILQDQVLVNLRW
VLVWHP�

3RYRG ]D RYDD NRPSDUDWLYQD DQDOL]D H VWXGLMDWD SXEOLNXYDQD RG VWUDQD QD
Deutsche Bundesbank ‘The Financial System in the Czech Republic, Hungary, Poland after a
Decade of Transition” YR NRMD DYWRULWH Thomas Reininger, Franz Schadax, Martin Summer
GDYDDW DQDOL]D QD UD]YRMRW QD ILQDQVLVNLRW VLVWHP QD RYLH WUL ]HPML YR WHNRW QD
SRVOHGQDWD GHNDGD� NDNR QDMQDSUHGQD JUXSD RG ]HPMLWH YR WUDQ]LFLMD L SHUIRUPDQVLWH
QD RYLH EDQNDUVNL VLVWHPL YR WHNRW QD YWRUDWD SRORYLQD RG ���WLWH JRGLQL�

2YLH DYWRUL VYRMDWD DQDOL]D MD NRQFHQWLUDDW QD aHWLUL JODYQL DVSHNWL�
EDQNDUVNLRW VLVLWHP� SD]DULWH QD NDSLWDO� VWUXNWXUDWD QD ILQDQVLUDZH QD
SULYDWQLRW L MDYQLRW VHNWRU� NDNR L SUDYQRWR L VXSHUYL]RUVNRWR RSNUXCXYDZH�
3UHGPHW QD REUDERWND YR RYDD DQDOL]D H SUYLRW DVSHNW� RGQRVQR EDQNDUVNLRW VLVWHP�

�� %DQNDUVNLWH VLVWHP QD ]HPMLWH RG JUXSDWD CEEC-37 L 5HSXEOLND 0DNHGRQLMD QD
SRaHWRNRW QD ���WLWH JRGLQL

3RVWRL ^LURN NRQVHQ]XV YR ILQDQVLVNDWD WHRULMD L SUDNWLND GHND EDQNLWH QD
ILQDQVLVNLRW SD]DU� GHILQLUDQ NDNR NRPSOHNVHQ VLVWHP QD SD]DUL L LQVWLWXFLL NRL
L]YU^XYDDW NRPSOHPHQWDUQL IXQNFLL� LPDDW XORJD QD JODYQL ILQDQVLVNL
SRVUHGQLFL�

9R ]HPMLWH RG JUXSDWD CEE-3YR XVORYL QD FHQWUDOQR SODQLUDZH EDQNDUVNLRW
VLVWHP PRCH GD VH NDCH GHND LPDO XORJD QD VPHWNRYRGVWYHQ PHKDQL]DP ]D
HYLGHQWLUDZH QD RGOXNLWH QD QDGOHCQLWH YODVWL ]D DORNDFLMD QD UHVXUVLWH YR
HNRQRPLMDWD SRPH_X UD]OLaQL VHNWRUL L HNRQRPVNL VXEMHNWL� =D UD]OLND RG RYLH
]HPML� VH GR ���� JRGLQD YR 5HSXEOLND 0DNHGRQLMD SRVWRHO GYRVWHSHQ EDQNDUVNL
VLVWHP NRM VH UD]YLYDO YR VRJODVQRVW VR UD]YRMRW QD NDUDNWHULVWLNLWH QD
RS^WHVWYHQLRW L HNRQRPVNLRW VLVWHP QD VRMX]QDWD ]DHGQLFDWD QD SRUDQH^QD
-XJRVODYLMD� 3ULPDUQD IXQNFLMD QD EDQNLWH ELOD GD LP REH]EHGXYDDW NUHGLWL QD
SUHWSULMDWLMDWD YR ^WR H PRCQR SRJROHP REHP L SR QDMQLVND PRCQD FHQD� D YDNYDWD

7 Central Eastern European Countries (Czech Republic, Hungary and Poland)
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IXQNFLMD QD EDQNLWH ELOD SRGGUCDQD RG VWUDQD QD FHQWUDOQDWD EDQND VR QDMUD]OLaQL
LQVWUXPHQWL�

 
 6RJODVQR UHIRUPLWH YR VHYNXSQLRW RS^WHVWYHQR�SROLWLaNL VLVWHP YR ����
JRGLQD� ]DSRaQDD UHIRUPLWH L YR EDNDUVNLRW VLVWHP� 7LH UHIRUPL VH VSURYHGXYDD VR
WUDQVIRUPDFLMDWD QD EDQNLWH YR DNFLRQHUVNL GUX^WYD� WDND ^WR RVQRYQD FHO YR
QLYQRWR UDERWHZH VWDQD PDNVLPL]LUDZH QD SURILWRW� 9R ]HPMLWH RG JUXSDWD CEE-3�
VSRUHG DYWRULWH� QD SRaHWRNRW QD UHVWUXNWXLUDZHWR QD EDQNDUVNLRW VLVWHP ELOH
VSURYHGHQL SRYH`H ]QDaDMQL UHIRUPL PH_X NRL NDNR QDM]QDaDMQL PRCDW GD VH
SRWHQFLUDDW� D� YRYHGXYDZH QD GYRVWHSHQ EDQNDUVNL VLVWHP VR RGGYRHQL IXQNFLL QD
FHQWUDOQDWD EDQND L NRPHUFLMDOQLWH EDQNL QDPHVWR GRWRJD^QLRW PRQREDQNDUVNL
VLVWHP� E� QDSX^WDZH QD VHNWRUVNLWH OLPLWL ]D VSHFLMDOL]LUDQLWH EDQNL� Y�
RYR]PRCXYDZH QD YOH] QD SULYDWQLRW NDSLWDO YR EDQNDUVNLRW VHNWRU� J�
RYR]PRCXYDZH QD YOH] QD VWUDQVNL EDQNDUVNL LQVWLWXFLL QD EDQNDUVNLRW SD]DU� G�
OLEHUDOL]LUDZH QD SROLWLNLWH QD OLFHQFLUDZH QD EDQNLWH� _� YRVSRVWDYXYDZH QD
SUDYQD L VXSHUYL]RUVND UDPND NRMD `H JR UHJXOLUD EDQNDUVNLRW SD]DU YR GXKRW QD
SUHWKRGQR QDYHGHQLWH UHIRUPL� 6R LVNOXaRN QD SUYLWH GYH UHIRUPL NRL SR VYRMDWD
VX^WLQD QH RGJRYDUDD QD VRVWRMELWH YR PDNHGRQVNLRW EDQNDUVNL VLVWHP� VLWH GUXJL
SUHWKRGQR QDYHGHQL UHIRUPL EHD VSURYHGHQL YR SRaHWQLRW SHULRG QD
WUDQVIRUPDFLMD�

 
 9R PRPHQWRW QD HNRQRPVNRWR L PRQHWDURWR RVDPRVWRMXYDZH QD WHULWRULMDWD QD
5HSXEOLND 0DNHGRQLMD GHOXYDD SHW NRPHUFLMDOQL EDQNL� 2G RYLH EDQNL GYH LPDD
ROLJRSROVND SR]LFLMD QD SD]DURW� 6R FHO GD VH L]YU^L SURPHQD QD VWUXNWXUDWD QD
EDQNDUVNLRW VLVWHP L GD VH SRGREUL NYDOLWHWRW QD EDQNDUVNLWH XVOXJL� 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD DNWLYQR JR SRGGUCD SURFHVRW QD IRUPLUDZH QD QRYL
EDQNL� SUHNX SRVWDYXYDZH QD QL]RN NDSLWDOHQ FHQ]XV� ^WR RG VYRMD VWUDQD� GRSULQHVH
GD VH RVQRYDDW �� QRYL EDQNL YR HGHQ NUDWRN SHULRG GR VUHGLQDWD QD ���� JRGLQD�
 
 .DNR L YR GUXJLWH ]HPML RG JUXSDWD CEE-3WDND L YR 5HSXEOLND 0DNHGRQLMD SUY
aHNRU YR UHIRUPLWH EH^H YRVSRVWDYXYDZH QD SUDYQD L VXSHUYL]RUVND UDPND NDNR
LQVWUXPHQW SUHNX NRM VH UHJXOLUD EDQNDUVNLRW VLVWHP� 1RYDWD SUDYQD UDPND
RYR]PRCXYD^H YOH] QD SULYDWHQ L VWUDQVNL NDSLWDO YR EDQNDUVNLRW VHNWRU� SR
GRELYDZH QD OLFHQFD RG VWUDQD QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�
3ROLWLNDWD QD OLFHQFLUDZH QD QRYLWH EDQNL YR WRM SHULRG YR RGUHGHQL DVSHNWL EH^H
OLEHUDOQR SRVWDYHQD ^WR ]DHGQR VR SR]LWLYQDWD ]DNRQVND UHJXODWLYD L VXSHUYL]RUVNL
VLVWHP NRL YR WRD YUHPH JL EHOHCHD VYRLWH SRaHWRFL GRYHGH GR RVQRYDZH QD SRJROHP
EURM QD QRYL ILQDQVLVNL LQVWLWXFLL �EDQNL L ^WHGLOQLFL��
 
 /LEHUDOQDWD SROLWLND QD OLFHQFLUDZH YR ]HPMLWH RG JUXSDWD CEE-3� NDNR L
QHGRYROQR UD]YLHQLRW VXSHUYL]RUVNL VLVWHP ELOH HGHQ RG SUHGXVORYLWH NRL
RYR]PRCLOH ]QDaDHQ EURM RG QRYRRVQRYDQLWH LQVWLWXFLL YR RYLH ]HPML GD VH YNOXaDW
YR QHSUXGHQWQL EDQNDUVNL DNWLYQRVWL L GD SUH]HPDW ]QDaDMQL UL]LFL YR UDERWHZHWR
NDNR UH]XOWDW QD ^WR EDQNDUVNLWH VLVWHPL QD RYLH ]HPML VH VRRaLOH VR SURSD_DZH QD
GHO RG RYLH LQVWLWXFLL� %DQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD QH EH^H LPXQ
QD RYLH SRMDYL ]DUDGL QLVNLRW NDSLWDO VR NRM EHD RVQRYDQL RYLH EDQNL� LVWLWH QH
XVSHDD GD JR SRVWLJQDW VDNDQLRW HIHNW� RGQRVQR GD JR XUQDW ROLJRSROVNLRW NDUDNWHU
QD PDNHGRQVNLRW EDQNDUVNL VLVWHP� 6LWH QRYRIRUPLUDQL EDQNL VSRUHG VYRLWH
NDUDNWHULVWLNL EHD PDOL L QHUD]YLHQL� ]HPDM`L JR SUHGYLG REHPRW L SULURGDWD QD
WUDQVDNFLLWH ^WR JL VSURYHGXYDD� 7DND� YNXSQRWR XaHVWYR QD RYLH EDQNL YR DNWLYDWD
QD EDQNDUVNLRW VLVWHP QD NUDMRW QD ���� JRGLQD EH^H QD QLYR RG ��� .DNR UH]XOWDW QD
YDNYLWH VRVWRMEL GYH RG RYLH EDQNL EDQNURWLUDD� D HGQD EH^H WUDQVIRUPLUDQD YR
^WHGLOQLFD� 6WDULWH EDQNL YR WRD YUHPH YR JROHPD PHUD VH VRRaXYD VR WRYDURW QD
OR^LWH SODVPDQL QDVOHGHQL RG SUHWKRGQLRW VLVWHP ^WR GRYHGH GR WRD GYH RG VWDULWH
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EDQNL NRL GHOXYDD YR PRPHQWRW QD PRQHWDUQRWR RVDPRVWRMXYDZH GD SURSDGQDW� 6DPR
QHNRONX JRGLQL SRGRFQD NDNR SRVOHGLFD QD QHSUXGHQWLQLWH EDQNDUVNL SUDNWLNL L
HUR]LMDWD QD NDSLWDORW SURSDGQDD QHNRONX ILQDQVLVNL LQVWLWXFLL�

 
 %DQNDUVNLRW VLVWHP aLMD^WR RVQRYQD NDUDNWHULVWLND EHD DNXPXOLUDQLWH
GROJRJRGL^QL SUREOHPL� YR NRQNXUHQWQL XVORYL� SUHWVWDYXYD^H JROHP WRYDU� D
LVWRYUHPHQR L JROHPD ]DNDQD L SUHaND ]D SRQDWDPR^QLWH UHIRUPL YR HNRQRPLMDWD�
1DM]QDaDMQL SUREOHPL VR NRL VH VRRaXYDD XVORYQR NDCDQR “VWDULWH” EDQNL YR
SHULRGRW SR PRQHWDUQRWR RVDPRVWRMXYDZH EHD� QDVOHGHQLWH SRUWIROLMD VR OR^L
NUHGLWL RG SUHWKRGQLRW HNRQRPVNL VLVWHP� VR SD]DUQR XaHVWYR RG ��� QD NUDMRW RG
���� JRGLQD� ]DJXEHQLWH GHYL]QL VUHGVWYD QD “VWDULWH” EDQNL YR L]QRV RG ��� PLOLMDUGL
JHUPDQVNL PDUNL YR IRUPD QD GHSR]LWL QD JUD_DQL NRL EHD UHGHSRQLUDQL YR 1DURGQD
EDQND QD SRUDQH^QD 6)5-� ^RNRYLWH QD VWUDQDWD QD SRQXGDWD NRL SRL]OHJRD RG
GH]LQWHJUDFLMDWD QD SRUDQH^QLRW HGLQVWYHQ MXJRVORYHQVNL SD]DU� LVWRYUHPHQR
SURVOHGHQL VR HGQRVWUDQRWR JUaNR HPEDUJR L VDQNFLLWH QD 221 NRQ -XJRVODYLMD�

 
 9DNYLWH VRVWRMEL YR EDQNDUVNLRW VLVWHP MD QDPHWQDD SRWUHEDWD RG QHJRYD
VDQDFLMD L WHPHOQR UHIRUPLUDZH NDNR GHO RG VHYNXSQLWH HNRQRPVNL UHIRUPL YR
GUCDYDWD� 9R WHNRW QD ���� JRGLQD EH^H SRVWDYHQD LQVWLWXFLRQDOQDWD UDPND ]D
UHNRQVWUXNFLMD QD EDQNDUVNLRW VLVWHP QL] =DNRQRW ]D VDQDFLMD L UHNRQVWUXLUDZH QD
GHO RG EDQNLWH YR 5HSXEOLND 0DNHGRQLMD�
 
 9R ]HPML RG JUXSDWD CEE-3YR SHULRGRW RG ���� GR ���� JRGLQD VH VSURYHGHQL
]QDaDMQL SURJUDPL ]D VDQDFLMD L UHNDSLWDOL]DFLMD NRL RYR]PRCLOH VWDELOL]LUDZH QD
EDQNDUVNLWH VLVWHPL QD 3ROVND L 8QJDULMD YR ���� JRGLQD� GRGHND 5HSXEOLND AH^ND L
SR RYRM SHULRG SURGROCL NRQWLQXLUDQR GD VH VRRaXYD VR SUREOHPL YR EDQNDUVNLRW
VLVWHP�
 
���� .RQVROLGDFLMD L SULYDWL]DFLMD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND AH^ND
 
 .RQVROLGDFLMDWD QD EDQNDUVNLRW VLVWHP EH^H SURFHV NRM VH VSURYHGXYD^H
SRVWHSHQR� 3URJUDPDWD ]D VDQDFLMD QD EDQNDUVNLRW VLVWHP QD SRaHWRNRW QD ���WLWH
JRGLQL VH VRVWRH^H RG “aLVWHZH”8 QD ELODQVLWH QD Komercni banka, Ceska sporitelna,
Investicni bankaL CBCSRG OR^LWH SODVPDQL RGREUHQL SUHG ���� JRGLQD� 9R RYRM SHULRG
EDQNLWH YR 5HSXEOLND AH^ND� D SRVHEQR JROHPLWH GUCDYQL EDQNL RGREUXYDOH ]QDaDHQ
REHP QD NUHGLWL QD NRUSRUDWLYQLRW VHNWRU� SRQHNRJD^ JODYQR ]DUDGL SROLWLaNL
YOLMDQLMD� 5H]XOWDW QD YDNYLWH NUHGLWQL SUDNWLNL ELOH ]QDaDHQ REHP QD RGREUHQL
NUHGLWL VR YLVRN NUHGLWHQ UL]LN YR SRUWIROLMDWD QD EDQNLWH� 2YRM SUREOHP SRVHEQR
VH PDQLIHVWLUDO YR WHNRW QD ���� JRGLQD YR NRQWHNVW QD YDOXWQDWD NUL]D L UHFHVLMDWD
NRMD SRGRFQD UH]XOWLUD^H RG LVWDWD� NRJD GRMGH GR ]QDaDMQR YOR^XYDZH QD NYDOLWHWRW
QD NUHGLWQLWH SRUWIROLMD ^WR SDN RG VYRMD VWUDQD UH]XOWLUD^H YR EDQNDUVND NUL]D�
2G WLH SULaLQL 5HSXEOLND AH^ND YR WHNRW QD YWRUDWD SRORYLQD RG ���WLWH JRGLQL
VSURYHGH VHRSIDWQD SURJUDPD ]D VDQDFLMD QD EDQNDUVNLRW VLVWHP RG NRMD HGHQ ]QDaDHQ
GHO EH^H VSURYHGHQ YR ���� JRGLQD� 9R WRM PRPHQW WUR^RFLWH ]D VDQDFLMD QD
EDQNDUVNLRW VLVWHP L]QHVXYDD ���� RG %'3� GRGHND QD NUDMRW QD �����WD JRGLQD
YNXSQLWH ILVNDOQL WUR^RFL ]D VDQDFLMD L]QHVXYDD ����� RG %'3� 9R RYLH SRND]DWHOL
QH VH YNOXaHQL WUR^RFLWH RG SURSD_DZHWR QD Investicni a Postovni banka (IPB)NRL VH
SURFHQHWL QD SULEOLCQR ���� RG %'3 YR �����WD JRGLQD� 9ODGDWD QD 5HSXEOLND
AH^ND YR MXQL ���� JRGLQD XVSHDOD GD JL SURGDGH ��� NRL JL SRVHGXYD^H RG Komercni
Banka QD Société GénéraleYR YNXSQD YUHGQRVW RG � PLOLMDUGD 6$' GRODUL� 6R RYDD
SURGDCED YR ]QDaDMQD PHUD H ]DNRUXCHQ SURFHVRW QD SULYDWL]DFLMD QD EDQNDUVNLRW
VLVWHP QD 5HSXEOLND AH^ND� 5H]XOWDWRW RG VDQDFLMDWD L SULYDWL]DFLMDWD QD

� 2WVWUDQXYDZH QD OR^LWH SODVPDQL RG NUHGLWQLWH SRUWIROLMD QD EDQNLWH



��

EDQNDUVNLRW VLVWHP GRYHGH GR WRD YR LVWLRW GD GRPLQLUDDW QHNRONX VWUDQVNL EDQNL
NRL SRVHGXYDDW GXUL ��� RG YNXSQLWH EDQNDUVNL VUHGVWYD� ,QYHVWLWRULWH YR
SULYDWL]LUDQLWH EDQNL VHX^WH VH VRRaXYDDW VR SUREOHPRW QD OR^LWH NUHGLWL NRL YR
YNXSQLWH NUHGLWL XaHVWYXYDDW VR SULEOLCQR RNROX ��� L SRNUDM ]QDaDMQLWH
SUHGVDQDFLRQL SURJUDPL L UHVWUXNWXLUDZH QD EDQNLWH� ^WR XSDWXYD QD SRVWRHZH QD
VHULR]QL QHGRVWDWRFL YR VWUXNWXUDWD QD NRUSRUDWLYQRWR XSUDYXYDZH L NYDOLWHWRW QD
PHQD[PHQWRW YR EDQNDUVNLRW VHNWRU� 3URFHVRW QD VDQDFLMD L UHVWUXNWXLUDZH QD
aH^NLRW EDQNDUVNL VHNWRU JR VSURYHGXYD^H %DQNDWD ]D .RQVROLGDFLMD NRMD YR
VHSWHPYUL ���� JRGLQD H WUDQVIRUPLUDQD YR $JHQFLMD ]D .RQVROLGDFLMD NDNR GUCDYQD
DJHQFLMD ]D XSUDYXYDZH VR QHIXQNFLRQDOQL NUHGLWL SUHQHVHQL RG EDQNDUVNLRW
VHNWRU� 9NXSQLWH VUHGVWYD QD RYDD DJHQFLMD L]QHVXYDDW SULEOLCQR � PLOLMDUGL 6$'
GRODUL� ^WR H SULEOLCQR RNROX ��� RG %'3� 6RJODVQR ]DNRQVNDWD UDPND YU] NRMD H
RVQRYDQD RYDD DJHQFLMD YH`H SULYDWL]LUDQLWH EDQNL LPDDW RSFLMD GD WUDQVIHULUDDW
QRYL QHIXQNFLRQDOQL VUHGVWYD YR $JHQFLMDWD ]D .RQVROLGDFLMD� 2YGH YR ���� JRGLQD
VH YNOXaHQL L VUHGVWYDWD RG SURSDGQDWD IPB ^WR GRYHGH YNXSQLWH VUHGVWYD VR NRL
XSUDYXYD $JHQFLMDWD ]D .RQVROLGDFLMD GD VH ]JROHPDW ]D QRYL ���� RG %'3� 3UYDWD
SURGDCED QD SDNHW QD QHIXQNFLRQDOQL VUHGVWYD RG VWUDQD QD RYDD DJHQFLMD ELOD YR
IHYUXDUL ���� JRGLQD NRJD VH SURGDGHQL OR^L NUHGLWL YR YNXSQD YUHGQRVW RG ���
PLOLMDUGL GRODUL ^WR SUHWVWDYXYD �� RG QLYQDWD QRPLQDOQD YUHGQRVW� 3URFHQHWLWH
]DJXEL QD $JHQFLMDWD ]D .RQVROLGDFLMD QD NUDMRW QD ���� JRGLQD L]QHVXYDOH ���� RG
%'3�
 
 6WUDQVNLWH VXEMHNWL YR YNXSQLRW NDSLWDO QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND
AH^ND XaHVWYXYDDW VR ���� RG NRL QDMJROHP GHO SRWHNQXYDDW RG (YURSVNDWD 8QLMD
�������� GRGHND GUCDYDWD QD NUDMRW QD ���� JRGLQD NRQWUROLUD^H ���� RG NDSLWDORW
QD EDQNLWH�
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���� .RQVROLGDFLMD QD EDQNDUVNLRW VLVWHP QD 3ROVND
 
 9R VPLVOD QD YNXSQLWH WUR^RFL QD UHVWUXNWXLUDZH L VDQDFLMD QD EDQNDUVNLRW
VHNWRU 3ROVND SUHWVWDYXYD SULPHU ]D QDMQLVNL WUR^RFL LPDM`L SUHGYLG GHND
NXPXOLUDQLWH WUR^RFL QD VDQDFLMDWD QD EDQNDUVNLRW VLVWHP L]QHVXYDD SRG ���� RG
%'3 YR �����WD JRGLQD� 8VSHKRW QD 3ROVND VH GROCL QD GL]DMQRW QD SURJUDPDWD ]D
VDQDFLMD L UHVWUXNWXLUDZH NRMD RQHYR]PRCXYD SUH]HPDZH QD DNWLYQRVWL NRL LPDDW
NDUDNWHU QD PRUDOHQ KD]DUG� QR LVWR WDND L QD UHODWLYQR PDODWD JROHPLQD QD
EDQNDUVNLRW VHNWRU YR RGQRV QD %'3� 0DOLWH WUR^RFL GHOXPQR VH GROCDW QD IDNWRW
^WR GL]DMQRW QD UHVWUXNWXLUDZHWR QD EDQNDUVNLRW VHNWRU RYR]PRCXYD^H VSRMXYDZH
QD EDQNLWH NRL WUHED GD ELGDW UHVWUXNWXLUDQL VR ILQDQVLVNL ]GUDYL EDQNL ]D NRL
GUCDYDWD REH]EHGXYD^H ILQDQVLVNL VWLPXODFLL ^WR ]DHGQR VR UD]UH^XYDZHWR QD



��

OR^LWH NUHGLWL YR SRaHWQDWD ID]D QD UHVWUXNWLUDZHWR ]QDaDMQR YOLMDH^H QD
QDPDOXYDZH QD YNXSQLWH WUR^RFL ]D UHVWUXNWXLUDZH QD EDQNDUVNLRW VHNWRU�
3URFHVRW QD UHVWUXNWXLUDZH QD EDQNDUVNLRW VHNWRU WHaH^H SDUDOHOQR VR SURFHVRW
QD SULYDWL]DFLMD L YOH] QD VWUDQVNL NDSLWDO� 1D NUDMRW QD �����WD JRGLQD EDQNLWH YR
VRSVWYHQRVW QD GUCDYDWD XaHVWYXYDD YR YNXSQLWH VUHGVWYD QD EDQNDUVNLRW VLVWHP VR
��� LOL ����� RG UHJLVWULUDQLRW NDSLWDO QD EDQNDUVNLRW VLVWHP� ,DNR QDMJROHP GHO
RG VUHGVWYDWD QD EDQNDUVNLRW VLVWHP VH NRQWUROLUDQL RG EDQNLWH NRL VH YR
VRSVWYHQRVW QD VWUDQVNL OLFD� VHSDN Powszechna Kasa Oszczednosci BP- PKO BP�
QDMJROHPDWD EDQND YR VRSVWYHQRVW QD GUCDYDWD ]DID`D ��� RG YNXSQLWH GHSR]LWL L H
QDMJROHP SRQXGXYDa QD VUHGVWYD QD PH_XEDQNDUVNLRW SD]DU� 'UCDYDWD LVWR WDND H L
HGLQVWYHQ DNFLRQHU QD Bank Gospodarski Zywnosciowej-BGZ, NRMD JR ILQDQVLUD
SUHWHCQR ]HPMRGHOVNLRW VHNWRU. 8aHVWYRWR QD VWUDQVNLRW NDSLWDO YR YNXSQLRW
NDSLWDO QD EDQNDUVNLRW VLVWHP QD 3ROVND QD NUDMRW QD �����WD JRGLQD L]QHVXYD^H
������ 7UHED GD VH LVWDNQH GHND RYRM VWUDQVNL NDSLWDO RYR]PRCXYD HIHNWLYQD
PQR]LQVND NRQWUROD QD VWUDQVNLWH LQYHVWLWRUL QD SRJROHP GHO RG SROVNLRW
EDQNDUVNL VLVWHP� RYLH EDQNL XaHVWYXYDDW VR ����� RG NDSLWDORW QD EDQNDUVNLRW
VLVWHP� RGQRVQR ����� RG VUHGVWYDWD QD EDQNDUVNLRW VLVWHP QD NUDMRW QD �����WD
JRGLQD� 9LVRNRWR XaHVWYR QD VWUDQVNLRW NDSLWDO QH UH]XOWLUDO VDPR RG SURFHVRW QD
SULYDWL]DFLMD WXNX L RG RVQRYDZH QD QRYL EDQNL� RGQRVQR YOH] QD VWUDQVNL EDQNL
SUHNX RVQRYDZH QD VYRL SRGUXCQLFL QD SROVNLRW EDQNDUVNL SD]DU�
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���� .RQVROLGDFLMD L SULYDWL]DFLMD QD EDQNDUVNLRW VLVWHP QD 8QJDULMD
 
 .DNR SUY aHNRU YR SURFHVRW QD NRQVROLGLUDZH L UHVWUXNWXLUDZH QD
EDQNDUVNLRW VLVWHP QD 8QJDULMD EH^H “aLVWHZHWR” QD NUHGLWQLWH SRUWIROLMD NRH
ELOR VSURYHGHQR SUHNX QHNRONX SDUDOHOQL PHUNL� 6LWH ILQDQVLVNL LQVWLWXFLL NDM
NRL VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW ELOD SRG ��� OR^LWH NUHGLWL ELOH
]DPHQHWL VR GUCDYQL REYU]QLFL VR URaQRVW QD GRVWDVXYDZH RG �� JRGLQL� D GHO RG
OR^LWH NUHGLWL ELOH SURGDGHQL QD 8QJDUVNDWD UD]YRMDQD EDQND NRMD ELOD RGJRYRUQD
]D QLYQDWD QDSODWD� (GHQ GHO RG OR^LWH NUHGLWL ELO ]DGUCDQ YR NRPHUFLMDOQLWH
EDQNLWH� D ]D GD VH RKUDEUDW LVWLWH GD YORCXYDDW UHVXUVL YR QLYQDWD QDSODWD�
GUCDYDWD LP RGREULOD QD EDQNLWH �� SURYL]LMD RG L]QRVRW QD RYLH NUHGLWL� 0H_XWRD
RYDD SURYL]LMD QH ELOD GRYROQD GD JL RKUDEUL EDQNLWH GD DQJDCLUDDW UHVXUVL YR
QLYQDWD QDSODWD L NDNR UH]XOWDW QD WRD QDMJROHP GHO RG RYLH VUHGVWYD EDQNLWH JL
SURGDOH QD VSHFLMDOL]LUDQL NRPSDQLL ]D XSUDYXYDZH VR OR^L NUHGLWL NRL YR WRM
SHULRG VH SRMDYLOH QD XQJDUVNLRW SD]DU� 9NXSQLWH ILVNDOQL WUR^RFL RG RYLH
RSHUDFLL QD NUDMRW QD ���� L]QHVXYDD ���� RG %'3� 0H_XWRD� HIHNWLWH RG SUHWKRGQR
QDYHGHQLWH PHUNL LPDD VDPR GHOXPHQ L SULYUHPHQ HIHNW QD SRGREUXYDZH RG SULaLQD
^WR GHO RG NUHGLWLWH ]D NRL ELOR XWYUGHQR GHND LPDDW IXQNFLRQDOHQ VWDWXV� VR
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UHYL]LLWH QD EDQNLWH� YR SURFHVRW QD “aLVWHZHWR” QD NUHGLWQLWH SRUWIROLMD YR
VX^WLQD SRGRFQD VH SRNDCDOR GHND VH QHIXQNFLRQDOQL L YWRUDWD SULaLQD H ^WR
QDSRUHGQR VR ILQDQVLVNRWR SUHVWUXNWXLUDZH QH EH^H VSURYHGHQR RSHUDWLYQR
SUHVWUXNWXLUDZH QD RYLH EDQNL�
 
 3RNUDM QDSRULWH ]D NRQVROLGDFLMD QD EDQNDUVNLRW VHNWRU QHIXQNFLRQDOQLWH
NUHGLWL YR SRUWIROLMDWD QD XQJDUVNLWH EDQNL SURGROCLOH GD UDVWDW� 1D NUDMRW QD
���� JRGLQD VWDQDOR MDVQR GHND SDUFLMDOQRWR aLVWHZH QD OR^LWH NUHGLWL RG
SRUWIROLMDWD QD EDQNLWH VR SUHWKRGQR QDYHGHQLWH PHUNL QH H UH^HQLH ]D SUREOHPLWH
L GHND H SRWUHEQD FHORVQD UHNDSLWDOL]DFLMD QD EDQNLWH RG VWUDQD QD GUCDYDWD LPDM`L
JL RYGH SUHGYLG VLWH OR^L LQYHVWLFLL L YRQELODQVQL REYUVNL�
 
 3URFHVRW QD FHORVQD VDQDFLMD QD EDQNDUVNLRW VLVWHP EH^H VSURYHGHQ YR WUL
ID]L YR SHULRGRW ��������� JRGLQD� 9R SUYDWD ID]D VWDSNDWD QD DGHNYDWQRVW QD
NDSLWDORW QD RVXPWH QDMJROHPL EDQNL EH^H ]JROHPHQD QD SULEOLCQR ��� YR YWRUDWD
ID]D VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW EH^H ]JROHPHQD QD ��� D YR WUHWDWD ID]D
VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW QD aHWLULWH QDMJROHPL EDQNL EH^H ]JROHPHQD
QD QLYRWR QD %D]HOVNLRW VWDQGDUG RG ��� 3UYLWH GYH ID]L RG RYDD VDQDFLMD VH
VSURYHGXYDD VR REYU]QLFL HPLWXYDQL RG VWUDQD QD GUCDYDWD� D WUHWDWD SUHNX
RGREUXYDZH QD VXERUGLQLUDQL NUHGLWL QD EDQNLWH� 9NXSQLRW ILVNDOHQ WUR^RN QD
RYLH WUL ID]L RG VDQDFLMDWD L]QHVXYD^H ���� RG %'3� .DNR GRSROQXYDZH QD
SUHWKRGQR QDYHGHQLWH PHUNL GYH RGGHOQL NRQVROLGDFLL QD EDQNL EHD VSURYHGHQL
SRGRFQD� (GLQVWYHQDWD JROHPD EDQND YR VRSVWYHQRVW QD GUCDYDWD NRMD QH EH^H
SUHGPHW QD SUHWKRGQR QDYHGHQLWH PHUNL ]D NRQVROLGDFLMD PRUD^H GD ELGH VDQLUDQD YR
���� JRGLQD ^WR UH]XOWLUD^H YR ILVNDOHQ WUR^RN RG SULEOLCQR �� RG %'3� NDNR L
HGQD NRPHUFLMDOQD EDQND RVQRYDQD YR VWUDQVND ]HPMD YR VRSVWYHQRVW QD 1% 8QJDULMD
NRMD SRVOH QHNRONXNUDWQLRW RELG ]D SURGDCED SURSDGQDOD L ELOD ]DWYRUHQD YR �����
WD JRGLQD� D ]DJXELWH NRL ELOH SRNULHQL RG VWUDQD QD GUCDYDWD L]QHVXYDOH SULEOLCQR
���� RG %'3�
 
 9NXSQLWH NXPXODWLYQL WUR^RFL QD UHVWUXNWXLUDZHWR QD EDQNDUVNLRW VHNWRU
YR 8QJDULMD QD NUDMRW QD �����WD JRGLQD GRVWLJQDD ���� RG %'3 YR LVWDWD JRGLQD�
 
 3ULYDWL]L]DFLMDWD QD EDQNLWH EH^H SRVOHGHQ aHNRU QD SURFHVRW QD
VWDELOL]DFLMD L ]DMDNQXYDZH QD EDQNDUVNLRW VLVWHP QD 8QJDULMD� 3ULYDWL]DFLRQDWD
VWUDWHJLMD QD 8QJDULMD YR GRPHQRW QD EDQNDUVNLRW VLVWHP EH^H IRUPXOLUDQD YR
QDVRND EDQNLWH GD ELGDW SURGDGHQL QD VWUDWH^NL LQYHVWLWRUL NRL PRCDW GD JR
REH]EHGDW QHRSKRGQLRW NDSLWDO� WHKQRORJLMD L know-how� ^WR YR SUDNWLND ]QDaH^H
SURGDCED QD QDMJROHP GHO RG EDQNLWH NRL EHD YR VRSVWYHQRVW QD GUCDYDWD QD VWUDQVNL
EDQNL� 1D NUDMRW QD ���� JRGLQD QD VWUDQVNL EDQNL EHD SURGDGHQL ^HVW EDQNL NRL
LPDD SD]DUQR XaHVWYR RG ���� 9R SUYDWD ID]D QD SULYDWL]DFLMD XaHVWYXYD^H L EBRD
NDNR PDOFLQVNL DNFLRQHU� D L GUCDYDWD RVWDQD PDOFLQVNL DNFLRQHU YR RYLH EDQNL�
1DMJROHPDWD XQJDUVND EDQND NSB, NRMD LPD^H SD]DUQR XaHVWYR RG ��� SUHG
SULYDWL]DFLMDWD� VSRUHG VWDYRYLWH QD XQJDUVNDWD YODGD WUHED^H GD ELGH
SULYDWL]LUDQD SUHNX EHU]DWD VR FHO GD VH SURPRYLUD UD]YRMRW QD GRPD^QLRW SD]DU QD
NDSLWDO� D LVWR WDND LQWHQFLMD EH^H PHQD[PHQWRW QD QDMJROHPDWD EDQND GD RVWDQH YR
GRPD^QL UDFH� =JROHPXYDZHWR QD SULVXVWYRWR QD VWUDQVNLWH LQYHVWLWRUL QD
XQJDUVNLRW EDQNDUVNL SD]DU QH EH^H UH]XOWDW VDPR QD SULYDWL]DFLMDWD� LPHQR
8QJDULMD SUDNWLNXYDOD OLEHUDOQD SROLWLND QD OLFHQFLUDZH NRMD GRYHGH GR WRD JROHP
EURM QD VWUDQVNL EDQNL GD RVQRYDDW SRGUXCQLFL YR RYDD ]HPMD� .DNR UH]XOWDW QD VLWH
RYLH SURFHVL QD NUDMRW QD �����WD JRGLQD XaHVWYRWR QD EDQNLWH YR VRSVWYHQRVW QD
GUCDYDWD EH^H VYHGHQR QD QH^WR SRYH`H RG ���� GRGHND XaHVWYRWR QD VWUDQVNLRW
NDSLWDO �GRPLQDQWQR RG (YURSVNDWD 8QLMD� GRVWLJQD QLYR RG SULEOLCQR ��� RG
NDSLWDORW QD EDQNDUVNLRW VLVWHP�
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���� .RQVROLGDFLMD L SULYDWL]DFLMD QD EDQNDUVNLRW VLVWHP
QD 5HSXEOLND 0DNHGRQLMD
 
 =DNRQVNLWH RGUHGEL NRL VH RGQHVXYDD QD VDQDFLMDWD QD EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD RSID`DD WUL ]DRNUXCHQL FHOLQL QD PHUNL NRL WUHED^H GD
UH]XOWLUDDW YR VDQDFLMD QD EDQNLWH NRL^WR VH VXGLUDD VR SUREOHPRW QD QHOLNYLGQRVW
L QHVROYHQWQRVW� D� RWVWUDQXYDZH QD “]DPU]QDWLWH” GHYL]QL ^WHGQL YORJRYL RG
ELODQVLWH QD EDQNLWH� E� RWVWUDQXYDZH QD SREDUXYDZDWD L REYUVNLWH SR VWUDQVNL
NUHGLWL RG ELODQVLWH QD EDQNLWH L Y� UHNRQVWUXLUDZH QD QDMJROHPDWD EDQND�
6WRSDQVND EDQND D�G� 6NRSMH�

 
 %DQNLWH NRL^WR GHOXYDD YR SUHWKRGQLRW EDQNDUVNL VLVWHP YR VYRLWH ELODQVL
LPDD SREDUXYDZD L REYUVNL NRL SURL]OHJXYDD RG NUHGLWLWH GRELHQL RG VWUDQVNLWH
NUHGLWRUL L RG “]DPU]QDWLWH” GHYL]QL ^WHGQL YORJRYL QD JUD_DQLWH� SRUDGLWRD
SUYLWH GYH PHUNL EHD SULPHQHWL OLQHDUQR QD VOHGQLRW QDaLQ�

 
− “=DPU]QDWLWH” GHYL]QL ^WHGQL YORJRYL QD JUD_DQLWH NRL QD NUDMRW QD ���� JRGLQD

L]QHVXYDD ��� PLOLMDUGL JHUPDQVNL PDUNL� QD SRaHWRNRW QD ���� JRGLQD EHD
RWVWUDQHWL RG ELODQVLWH QD EDQNLWH� 3ULWRD� EDQNLWH EHD GROCQL RYLH GHSR]LWL
GD JL YRGDW QD YRQELODQVQD HYLGHQFLMD�

− RG SRaHWRNRW QD ���� JRGLQD RG ELODQVLWH QD EDQNLWH EHD RWVWUDQHWL REYUVNLWH L
SREDUXYDZDWD SR NUHGLWL GRELHQL RG 3DULVNLRW NOXE QD NUHGLWRUL L RG
&LUL^NLRW NOXE QD NUHGLWRUL� 2YLH REYUVNL EDQNLWH JL YRGDW QD SRVHEQD
HYLGHQFLMD� SUL ^WR QDSODWDWD QD SREDUXYDZDWD RG GRPD^QLWH SUHWSULMDWLMD L
SOD`DZHWR QD REYUVNLWH NRQ VWUDQVNLWH GRYHULWHOL H SUH]HPHQR RG VWUDQD QD
5HSXEOLND 0DNHGRQLMD SUHNX $JHQFLMDWD ]D VDQDFLMD QD EDQND� 9NXSQLWH REYUVNL
NRQ 3DULVNLRW NOXE QD NUDMRW QD ���� JRGLQD L]QHVXYDD ��� PLOLRQL 6$' GRODUL�
D NRQ &LUL^NLRW ��� PLOLRQL 6$' GRODUL� $JHQFLMDWD ]D VDQDFLMD QD EDQND
SUH]HGH NRQWUROD YU] ��� NRPSDQLL YU] RVQRYD QD GHQDUVNL SREDUXYDZD YR YNXSHQ
L]QRV RG ���� PLOLMDUGL GHQDUL� LOL ����� PLOLRQL 6$' GRODUL QD SRaHWRNRW QD
���� JRGLQD� $JHQFLMDWD ]D VDQDFLMD QD EDQND JR SUH]HGH XSUDYXYDZHWR VR X^WH ���
NRPSDQLL YU] RVQRYD QD SUH]HPHQL NUHGLWL RG 3DULVNLRW L &LUL^NLRW NOXE QD
NUHGLWRUL YR YNXSHQ L]QRV RG ��� PLOLRQL 6$' GRODUL� 3UL SUH]HPDZHWR QD
REYUVNLWH RG SUHWSULMDWLMDWD SULRULWHW EH^H GDGHQ QH VDPR QD QDSODWDWD QD RYLH
NUHGLWL WXNX L QD UHVWUXNWXLUDZHWR QD RYLH NRPSDQLL� *ODYQL IRUPL NRL VH
NRULVWHD YR SURFHVRW VH� �� EU]D SURGDCED QD SREDUXYDZDWD VR GLVNRQW �VWDSNDWD
QD GLVNRQW ]DYLVH^H RG RFHQHWLRW NYDOLWHW QD SRHGLQHaQLWH NRPSDQLL L
]DORCHQLRW NRODWHUDO� �� UHVWUXNWXLUDZH QD REYUVNLWH SR NUHGLWLWH� RGQRVQR
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SURPHQD QD XVORYLWH SR NUHGLWLWH� �� SURGDCED QD SREDUXYDZDWD QD
]DLQWHUHVLUDQL LQYHVWLWRUL� L �� NRQYHU]LMD QD SREDUXYDZDWD YR NDSLWDO�
9NXSQRWR SRUWIROLR QD $JHQFLMDWD ]D XSUDYXYDZH VR VUHGVWYD �SRUDQH^QD
$JHQFLMD ]D VDQDFLMD QD EDQND� QD NUDMRW QD ���� JRGLQD L]QHVXYD^H ���� PLOLMDUGL
GHQDUL RG NRL ���� PLOLMDUGL GHQDUVNL SREDUXYDZD� ���� PLOLRQL 6$' GRODUL ��
PLOLMDUGL GHQDUL� SREDUXYDZD SR RVQRY QD SUH]HPHQL REYUVNL VSUHPD 3DULVNLRW
NOXE QD GRYHULWHOL� ���� PLOLRQL 6$' GRODUL ���� PLOLMDUGL GHQDUL� SREDUXYDZD
SR RVQRY QD SUH]HPHQL REYUVNL VSUHPD /RQGRQVNLRW NOXE QD GRYHULWHOL L ����
PLOLMDUGD GHQDUL SR RVQRY QD SUH]HPHQL SREDUXYDZD QD EDQNLWH RG ��WH QDMJROHPL
GROCQLFL QD EDQNDUVNLRW VLVWHP�

− WUHWD PHUND NRMD EH^H SUH]HPHQD YR SURFHVRW QD VDQDFLMD QD EDQNDUVNLRW VLVWHP H
UHNRQVWUXLUDZHWR QD 6WRSDQVND EDQND D�G 6NRSMH� 3RWUHEDWD RG RYRM aHNRU VH
QDPHWQD NDNR UH]XOWDW QD GRPLQDQWQDWD XORJD� JROHPLQDWD L SRORCEDWD ^WR MD
LPD^H RYDD EDQND YR UDPNLWH QD EDQNDUVNLRW VLVWHP QD 0DNHGRQLMD L ]DUDGL
WRYDURW RG OR^LWH SODVPDQL�

3URFHVRW QD UHVWUXNWXLUDZH QD 6WRSDQVND EDQND D�G 6NRSMH VH VRVWRH^H RG
SULPHQD QD PHUNL YR WUL GRPHQL�

3UYLRW GRPHQ JR RSIDWL VDQLUDZHWR QD ELODQVRW QD EDQNDWD RG OR^LWH
SREDUXYDZD QD NUDMRW QD ���� JRGLQD� SUL ^WR EHD RWVWUDQHWL� REYUVNL L SREDUXYDZD
QD %DQNDWD YU] RVQRYD QD GHSRQLUDQL GHYL]QL ^WHGQL YORJRYL QD JUD_DQL NRL
L]QHVXYDD ��� PLOLRQL JHUPDQVNL PDUNL� REYUVNL L SREDUXYDZD SR NUHGLWL GRELHQL
RG 3DULVNLRW NOXE QD GRYHULWHOL� QHQDSODWLYL GHQDUVNL SREDUXYDZD� NRL QD NUDMRW
QD ���� JRGLQD L]QHVXYDD ��� PLOLMDUGL GHQDUL� XWYUGHQL VR PH_XQDURGQL VWDQGDUGL L
SUDYLOD ]D NODVLILNDFLMD QD SREDUXYDZDWD QD EDQNLWH VSRUHG VWHSHQRW QD UL]LaQRVW
RG VWUDQD QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� 2YLH OR^L SODVPDQL VH
SUHQHVHQL NDM $JHQFLMDWD ]D VDQDFLMD QD EDQND� SUL ^WR $JHQFLMDWD L L]GDGH QD
6WRSDQVND EDQND D�G 6NRSMH REYU]QLFL� 1D NUDMRW QD ���� JRGLQD� RG 6WRSDQVND EDQND
D�G 6NRSMH L RG SHWWH QRYRRVQRYDQL EDQNL� SRUDQH^QL ILOLMDOL QD 6WRSDQVND EDQND
D�G 6NRSMH NDM $JHQFLMDWD ]D VDQDFLMD QD EDQND EHD SUHQHVHQL VRPQLWHOQL L VSRUQL
SREDUXYDZD YR YNXSHQ L]QRV RG ��� PLOLMDUGL GHQDUL VR URN QD RWSODWD RG �� JRGLQL YR
HGQDNYL JRGL^QL UDWL SRaQXYDMNL RG DSULO ���� JRGLQD�

9WRULRW GRPHQ RG SURFHVRW QD UHNRQVWUXNFLMD QD 6WRSDQVND EDQND D�G 6NRSMH
MD RSIDWL QHM]LQDWD UHRUJDQL]DFLMD� RGQRVQR UHGXNFLMD� %DQNDWD EH^H QDPDOHQD ]D
��� SUHNX RGGHOXYDZH QD SHWWH QDMJROHPL ILOLMDOL� NRL EHD WUDQVIRUPLUDQL YR
QH]DYLVQL NRPHUFLMDOQL EDQNL� 1D WRM QDaLQ� WHNRYQRWR XaHVWYR QD DNWLYDWD QD
%DQNDWD YR YNXSQDWD DNWLYD QD EDQNDUVNLRW VLVWHP EH^H QDPDOHQR ]D ����

 
7UR^RFLWH SRYU]DQL VR SUYDWD UHKDELOLWDFLMD QD EDQNDUVNLRW VLVWHP� YR NRL

]QDaDMQR XaHVWYR LPDD RQLH SRYU]DQL VR VDQDFLMDWD QD 6WRSDQVND EDQND $' 6NRSMH
GRVWLJQDD ����� RG %'3� QD 5HSXEOLND 0DNHGRQLMD� 0H_XWRD ELGHMNL YWRUDWD ID]D RG
SUHVWUXNWXLUDZHWR QD %DQNDWD� QH EH^H VSURYHGHQD� RGQRVQR QH EH^H L]YU^HQR
RSHUDWLYQR SUHVWUXNWXLUDZH� FHOLRW SURFHV SURSDGQD L NDNR SRVOHGLFD QD WRD YR
���� JRGLQD SRYWRUQR VH VR]GDGH SRWUHED ]D ILQDQVLVNR SUHVWUXNWXLUDZH QD %DQNDWD�
,PHQR SUHG SURGDCEDWD QD 6WRSDQVND %DQND D�G 6NRSMH QD VWUDWH^NLWH LQYHVWLWRUL
NBG, EBRD L IFC EH^H LVaLVWHQD RG OR^LWH SODVPDQL NDM aHWLULWH QDMJROHPL
GROCQLFL YR YNXSHQ L]QRV RG ��� PLOLRQL HYUD ]D NRM L]QRV GREL REYU]QLFL
QRPLQLUDQL YR HYUD NRL GRVSHYDDW YR SHULRG RG �� JRGLQL� VR JRGL^QD NDPDWD

9 '�U *OLJRU %L^HY� “(ILNDVQRVWD QD EDQNLWH L HNRQRPVNLRW 5DVWHC” � 1DURGQD %DQND QD 5HSXEOLND
0DNHGRQLMD� ���� JRGLQD� VWU� ��
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ED]LUDQD QD WURPHVHaHQ Euribor SOXV PDUJLQD RG ��� 7UR^RFLWH SRYU]DQL VR
UHVWUXNWXLUDZHWR QD EDQNDWD L]QHVXYDD SULEOLCQR ���� RG %'3 YR �����WD JRGLQD���

 
 7UHWLRW GRPHQ RG SURFHVRW QD UHNRQVWUXLUDZH QD 6WRSDQVND EDQND $' 6NRSMH
JR RSIDWL QHM]LQRWR SULYDWL]LUDZH� SURVOHGHQR VR GRNDSLWDOL]LUDZH L PHQXYDZH QD
QDaLQRW QD XSUDYXYDZH VR %DQNDWD� RGQRVQR RSHUDWLYQR SUHVWUXNWXLUDZH� 9NXSQDWD
YUHGQRVW QD 6WRSDQVND EDQND D�G� 6NRSMH EH^H SURFHQHWD QD �� PLOLRQL HYUD� NRL EHD
ED]D ]D XWYUGXYDZH QD FHQDWD QD XGHORW QD VWUDQVNLRW DNFLRQHUVNL NDSLWDO NRM EH^H
RWNXSHQ RG VWUDQD QD VWUDQVNLWH LQYHVWLWRUL� VR REYUVND VWUDWH^NLWH SDUWQHUL GD
L]YU^DW GRNDSLWDOL]DFLMD QD %DQNDWD YR L]QRV RG �� PLOLRQL HYUD� 9WRULRW GHO RG
SUHVWUXNWXLUDZHWR RGQRVQR RSHUDWLYQRWR SUHVWUXNWXLUDZH QD %DQNDWD YNOXaL�
YRYHGXYDZH QD VLVWHP QD NRUSRUDWLYQR XSUDYXYDZH� UHYLGLUDZH QD GHORYQDWD
VWUDWHJLMD L QRVHZH QD GHORYQL SODQRYL ]D LGQLRW SHULRG� YRVSRVWDYXYDZH QD
LQWHJULUDQ VLVWHP QD REUDERWND QD SRGDWRFL L LQIRUPDWLYHQ VLVWHP QD XSUDYXYDZH�
YRVSRVWDYXYDZH QD VLVWHPL L WHKQLNL ]D XSUDYXYDZH VR VUHGVWYDWD L OLNYLGQRVWD�
LPSOHPHQWDFLMD QD HILNDVQL LQWHUQL VLVWHPL QD NRQWUROD QD UL]LFLWH L
YRVSRVWDYXYDZH QD WHOD NRL^WR `H XSUDYXYDDW VR UL]LFLWH�
 
 3URGDCEDWD QD 6WRSDQVND EDQND $' 6NRSMH L .UHGLWQD EDQND $' 6NRSMH QD
VWUDQVNL VWUDWH^NL LQYHVWLWRUL� NDNR L LQYHVWLFLMDWD QD EBRD YR ,]YR]QD L
.UHGLWQD EDQND $' 6NRSMH JR RWYRULMD YOH]RW QD VWUDQVNLRW NDSLWDO YR
PDNHGRQVNLRW EDQNDUVNL VLVWHP� 9R SRaHWRNRW QD ���� JRGLQD =LUDDW %DQNDVL RVQRYD
VYRMD ILOLMDOD YR 5HSXEOLND 0DNHGRQLMD NRMD SRGRFQD GREL VWDWXV QD SRGUXCQLFD� 1D
NUDMRW QD �����WD JRGLQD JUXSDFLMDWD NLB JR RWNXSL XSUDYXYDaNLRW SDNHW QD DNFLL RG
SRVWRMQLWH DNFLRQHUL QD 7XWXQVND EDQND $' 6NRSMH� D YR WHNRW QD YWRUDWD SRORYLQD
RG ���� JRGLQD EH^H RVQRYDQD (XURVYLVV EDQND $' 6NRSMH VR ���� VWUDQVNL NDSLWDO�
6LWH RYLH SURPHQL YOLMDHD YR QDVRND QD ]JROHPXYDZH QD VWHSHQRW QD SULYDWL]LUDQRVW
L XaHVWYRWR QD VWUDQVNLRW NDSLWDO ^WR RG VYRMD VWUDQD YOLMDH^H YR QDVRND QD
SRVWHSHQR RNUXSQXYDZH QD EDQNDUVNLRW VLVWHP� 6WHSHQRW QD SULYDWL]LUDQRVW QD
EDQNDUVNLRW VLVWHP QD NUDMRW RG ���� JRGLQD L]QHVXYD^H ������ D XaHVWYRWR QD
VWUDQVNLRW NDSLWDO YR YNXSQLRW NDSLWDO QD EDQNDUVNLRW VLVWHP XaHVWYXYD^H VR
������ 1D NUDMRW QD ���� JRGLQD � EDQNL EHD NRQWUROLUDQL RG VWUDQVNL DNFLRQHUL�
SUL ^WR RYLH EDQNL YR YNXSQLRW NDSLWDO QD EDQNDUVNLRW VLVWHP XaHVWYXYDD ������ D
YR YNXSQDWD ELODQVQD DNWLYD VR ������
 

9R 5HSXEOLND 0DNHGRQLMD EDQNLWH VHX^WH VSURYHGXYDDW WUDGLFLRQDOQL
EDQNDUVNL DNWLYQRVWL L JR NRULVWDW PRQRSRORW QD EDQNDUVNLRW SD]DU YR XVORYL QD
VLURPD^QD ILQDQVLVND LQIUDVWUXNWXUD� QHSRVWRHZH QD UD]YLHQ ILQDQVLVNL SD]DU L
QHSRVWRHZH QD GLYHU]LILFLUDQL ILQDQVLVNL LQVWLWXFLL NRL EL REH]EHGXYDOH
UD]OLaQL ILQDQVLVNL L EDQNDUVNL XVOXJL� 7UDGLFLRQDOQLWH EDQNDUVNL DNWLYQRVWL
�NUHGLWLUDZHWR L SULELUDZHWR QD GHSR]LWL� RSID`DDW JODYHQ GHO RG EDQNDUVNLWH
UDERWL NRL JL VSURYHGXYDDW EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� 9RQELODQVQLWH
DNWLYQRVWL QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD SUHG Vp VH SUHWVWDYHQL SUHNX
DNUHGLWLYLWH L JDUDQFLLWH� 1LVNRWR QLYR QD NRQNXUHQFLMD� NRH SUHG Vp EH^H UH]XOWDW
QD RWVXVWYRWR QD VHULR]QL VWUDQVNL GLUHNWQL LQYHVWLLFL YR PDNHGRQVNRWR
EDQNDUVWYR H X^WH HGHQ RG DVSHNWLWH NRM SULGRQHVXYD^H YR L]YHVQD PHUND ]D
PRQRSROVNRWR RGQHVXYDZH QD EDQNLWH QD SD]DURW� 6R VWUDWHJLVNLWH LQYHVWLFLL YR
QHNRONX EDQNL NRL^WR VH VOXaLMD YR WHNRW QD ���� L ���� JRGLQD� RVREHQR VR
SULYDWL]DFLMDWD L GRNDSLWDOL]DFLMDWD QD QDMJROHPDWD EDQND YR 5HSXEOLND
0DNHGRQLMD H LQLFLUDQ LPSXOV NRM GRYHGH GR ]JROHPXYDZH QD NRQNXUHQFLMDWD QD
EDQNDUVNLRW SD]DU� =JROHPHQDWD NRQNXUHFLMD LPD^H RGUHGHQL LQLFLMDOQL� QR QH
PQRJX ]QDaDMQL� HIHNWL YU] FHQDWD QD EDQNDUVNLWH XVOXJL L YLVLQDWD QD DNWLYQLWH

10 V. Filipovski and Milica Arnaudova, “The Banking System in Republic of Macedonia: Current Issues and Future
Prospects”, Bancni Vesnik, 2002, page 93.
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NDPDWQL VWDSNL� NDNR L YR QDVRND QD SURPRYLUDZH QD QRYL ILQDQVLVNL SURGXNWL�
6WUDQVNLWH VWUDWHJLVNL LQYHVWLFLL VH RaHNXYD^H GD LQLFLUDDW HGHQ SR^LURN SURFHV
QD RNUXSQXYDZH QD EDQNDUVNLRW VLVWHP SUHNX SURFHVL QD VSRMXYDZH LOL SULSRMXYDZH
QD EDQNLWH� QR HGQRWR VSRMXYDZH �7HWHNV EDQND $' 7HWRYR L .UHGLWQD EDQND $'
%LWROD�L GYHWH SULSRMXYDZD �=HPMRGHOVND EDQND $' 6NRSMH NRQ 6LOHNV EDQND $'
6NRSMH L 3HODJRQLVND EDQND $' 3ULOHS NRQ .RPHUFLMDOQD EDQND $' 6NRSMH� NRL VH
VOXaLMD YR WHNRW QD L]PLQDWLRW SHULRG QHPDD QHNRM SRJROHP HIHNW YR QDVRND QD
]JROHPXYDZH QD NRQNXUHQFLMDWD QD EDQNDUVNLRW SD]DU�

 

 
�� 3HUIRUPDQVL QD EDQNDUVNLWH VLVWHP QD ]HPMLWH RG JUXSDWD CEEC-3 L 5HSXEOLND
0DNHGRQLMD
 
 9NXSQLWH VUHGVWYD QD EDQNDUVNLWH VLVWHPL QD ]HPMLWH RG JUXSDWD CEE-3
DQDOL]LUDQL NDNR YR DSVROXWQD VPLVOD WDND L YR RGQRV QD %'3 XNDCXYDDW GHND RYLH
]HPML LPDDW UHODWLYQR PDOL EDQNDUVNL VLVWHPL YR RGQRV QD EDQNDUVNLWH VLVWHPL QD
]HPMLWH RG (YURSVNDWD 8QLMD� 7DND� QD NUDMRW QD �����WD JRGLQD 8QJDULMD RG RYDD JUXSD
QD ]HPML LPD QDMPDO EDQNDUVNL VLVWHP aLL VUHGVWYD ]DID`DDW ��� RG %'3� YR
5HSXEOLND AH^ND RYRM SRND]DWHO L]QHVXYD ����� RG %'3� D 3ROVND LPD QDMJROHP
EDQNDUVNL VLVWHP RG DQDOL]LUDQDWD JUXSD� QHJRYLWH VUHGVWYD L]QHVXYDDW ������ RG
%'3� 9NXSQLWH VUHGVWYD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD QD NUDMRW
QD ���� JRGLQD L]QHVXYDD ��� RG %'3�
 
 6WHSHQRW QD NRQFHQWUDFLMD QD EDQNDUVNLWH VHNWRUL QD ]HPMLWH RG JUXSDWD CEE-
3 H SRQL]RN RG SURVHNRW YR (YURSVNDWD 8QLMD NRM ^WR QD NUDMRW QD �����WD JRGLQD
L]QHVXYD^H ���� 6WHSHQRW QD NRQFHQWUDFLMD QD EDQNDUVNLRW VLVWHP QD 3ROVND QD
NUDMRW QD �����WD JRGLQD L]QHVXYD^H ���� QD 8QJDULMD ���� D GRGHND XaHVWYRWR QD
aHWLULWH QDMJROHPL EDQNL YR YNXSQLWH VUHGVWYD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND
AH^ND L]QHVXYD ���� 1D NUDMRW QD �����WD JRGLQD XaHVWYRWR QD aHWLULWH QDMJROHPL
EDQNL YR YNXSQLWH VUHGVWYD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD
L]QHVXYD^H ������ D QD NUDMRW QD ���� JRGLQD RYRM SRND]DWHO L]QHVXYD ����� 9LVRNDWD
NRQFHQWUDFLMD QD EDQNDUVNLRW VLVWHP� RGQRVQR DVLPHWULaQDWD GLVWULEXFLMD QD
VUHGVWYDWD� XNDCXYD GHND SURSD_DZHWR QD QHNRMD RG SHWWH QDMJROHPL ILQDQVLVNL
LQVWLWXFLL PRCH GD LPD ]QDaDMQL QHJDWLYQL SRVOHGLFL YU] VWDELOQRVWD QD
EDQNDUVNLRW VLVWHP NDNR FHOLQD�
 
 
 *UDILNRQ �
 *ROHPLQD QD EDQNDUVNLWH VLVWHPL
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3RVWRMDW SRYH`H GHWHUPLQDQWL NRL YOLMDDW YU] HILNDVQRVWD QD EDQNLWH� 0H_X
QLY� NDNR QDM]QDaDMQL PRCDW GD VH YEURMDW REHPRW L NYDOLWHWRW QD NUHGLWQLWH
SODVPDQL QD EDQNLWH� VWUXNWXUD QD L]YRULWH QD VUHGVWYD L GRPD^QDWD DNXPXODFLMD�
YLVLQDWD QD DNWLYQLWH L SDVLYQLWH NDPDWQL VWDSNL� RGQRVQR YLVLQDWD QD NDPDWQDWD
PDUJLQD� VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW� SURILWDELOQRVWD L HIHNWLYQRVWD QD
EDQNLWH YR NRULVWHZHWR QD UDVSRORCLYLWH UHVXUVL� ,DNR XVORYLWH YR NRL VH
VSURYHGXYD^H SURFHVRW QD UHVWUXNWXLUDZH L VDQDFLMD QD EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD YR JROHPD PHUD VH UD]OLNXYD^H RG XVORYLWH YR NRL
IXQNFLRQLUD^H L VH VSURYHGXYD^H SURFHVRW QD UHVWUXNWXLUDZH QD EDQNDUVNLRW
VLVWHP QD ]HPMLWH RG JUXSDWD CEE-3 VHSDN SUHNX HGQD NRPSDUDFLMD QD RVWYDUHQLWH
DJUHJLUDQL ILQDQVLVNL SRND]DWHOL QD EDQNDUVNLWH VLVWHPL `H ELGH GDGHQ RVYUW QD
QLYQLWH SHUIRUPDQVL�

2EHP L VWUXNWXUD QD NUHGLWQLWH RSHUDFLL QD EDQNLWH� .DM ]HPMLWH RG
JUXSDWD CEE-3VR RWSRaQXYDZHWR QD SURFHVRW QD WUDQ]LFLMD GRMGH GR ]QDaDMQD SURPHQD
QD VWUXNWXUDWD QD GRPD^QLWH NUHGLWL RGREUHQL RG VWUDQD QD EDQNDUVNLRW VLVWHP YR
VPLVOD QD QDPDOXYDZH QD NUHGLWLWH RGREUHQL RG VWUDQD QD FHQWUDOQDWD EDQND ]D
VPHWND QD NUHGLWLWH RGREUHQL RG VWUDQD QD NRPHUFLMDOQLWH EDQNL� 1DM]QDaDMQR
YOLMDQLH YU] REHPRW QD NUHGLWQDWD SRGGU^ND NRMD MD REH]EHGXYDOH RYLH ]HPML YR WHNRW
QD SRVOHGQDWD GHFHQLMD LPDOH NDUDNWHURW QD PRQHWDUQDWD SROLWLND QD FHQWUDOQLWH
EDQNL� RS^WLWH HNRQRPVNL XVORYL QD VWRSDQLVXYDZH YR RYLH ]HPML YR WHNRW QD
DQDOL]LUDQLRW SHULRG� NDNR L NYDOLWHWRW QD NUHGLWQLWH SODVPDQL QD EDQNLWH
RGQRVQR REHPRW QD OR^LWH NUHGLWL NRL LPDDW GLUHNWQR YOLMDQLH YU] UDVSRORCLYRVWD
QD VUHGVWYD ]D SUR^LUXYDZH QD NUHGLWQDWD DNWLYQRVW QD EDQNLWH� 1D NUDMRW QD �����
WD JRGLQD REHPRW QD GRPD^QLWH NUHGLWL YR VRRGQRV VR %'3 H QDMYLVRN YR 5HSXEOLND
AH^ND ���� D QDMQL]RN H YR 3ROVND NDGH ^WR RYRM SRND]DWHO L]QHVXYD ������ YR
8QJDULMD RYRM SRND]DWHO H QH^WR SRYLVRN RG RQRM YR 3ROVND L L]QHVXYD ������
$QDOL]LWH VSURYHGHQL NDM ]HPMLWH RG JUXSDWD CEE-3 SRNDCXYDDW GHND YR WHNRW QD
WUDQ]LFLRQLRW SHULRG YR VOXaDMRW QD 3ROVND L 8QJDULMD SRVWRL WHQGHQFLMD QD
]JROHPXYDZH QD NUHGLWQDWD SRGGU^ND QD NRUSRUDWLYQLRW VHNWRU ]D VPHWND QD
QDPDOXYDZH QD NUHGLWQDWD SRGGU^ND QD MDYQLRW VHNWRU� GRGHND YR 5HSXEOLND AH^ND
VH VOXaXYD REUWHQ SURFHV NRM PRCH GD VH REMDVQL SUHNX QHNRONX PH_XVHEQR SRYU]DQL
IDNWRUL� D� SRGREUHQ NDSDFLWHW ]D VDPRILQDQVLUDZH QD NRUSRUDWLYQLWH VXEMHNWL�
E�SRGREUXYDZH QD NUHGLWQDWD NRQWUROD RG VWUDQD QD GRPD^QLWH EDQNL� SUHG VH YR
QDVRND QD XVRJODVXYDZH VR SUXGHQWQDWD UHJXODWLYD� L Y� YLVRNRWR QLYR QD UHDOQLWH
NDPDWQL VWDSNL� 9R WHNRW QD DQDOL]LUDQLRW SHULRG NDM ]HPMLWH RG JUXSDWD CEE-3
L]YHGHQ H ]DNOXaRN GHND REHPRW QD NUHGLWLWH RGREUHQL RG VWUDQD QD UH]LGHQWQLWH
NRPHUFLMDOQL EDQNL QH]DYLVQR RG WRD GDOL RYLH EDQNL VH YR VRSVWYHQRVW QD GRPD^QL
LOL VWUDQVNL OLFD QH ELOH GRYROQL ]D ]DGRYROXYDZH QD UDVWHaNDWD SRWUHED RG
ILQDQVLVNL VUHGVWYD ]D LQYHVWLFLL� =QDaDHQ GHO RG EUXWR ILNVQLWH NDSLWDOQL
LQYHVWLFLL YR RYLH ]HPML ELO ILQDQVLUDQ VR NUHGLWL RGREUHQL YQDWUH YR JROHPLWH
NRPSDQLL YRRELaDHQR RG NRPSDQLLWH�PDMNL NRL RVQRYDOH VYRL SRGUXCQLFL YR RYLH
]HPML� 9R RGUHGHQ VWHSHQ UD]OLNLWH YR UD]YRMRW QD GRPD^QRWR NUHGLWLUDZH L
NUHGLWLUDZHWR QD VWUDQVNLWH OLFD PRCH GD ELGH REMDVQHWR VR IDNWRW ^WR
UH]LGHQWQLWH NRPHUFLMDOQL EDQNL NRL VH YR VRSVWYHQRVW QD VWUDQVNL SUDYQL OLFD LOL
EDQNL LPDDW XORJD QH QD NUHGLWRUL WXNX QD SRVUHGQLFL ]D NUHGLWL NRL VH RGREUXYDDW
QD NRPSDQLL RG VWUDQD QD QLYQLWH PDWLaQL EDQNL�

9R 5HSXEOLND 0DNHGRQLMD VHX^WH QDMJROHP GHO RG DNWLYQRVWLWH QD
NRPHUFLMDOQLWH EDQNL VH SRYU]DQL VR WUDGLFLRQDOQLWH EDQNDUVNL UDERWL� ,PDM`L MD
SUHGYLG QHUD]YLHQDWD VWUXNWXUD QD ILQDQVLVNLRW SD]DU L QLVNLRW NDSDFLWHW QD
NRUSRUDWLYQLWH VXEMHNWL ]D VDPRILQDQVLUDZH� PRCH GD VH ]DNOXaL GHND EDQNDUVNLRW
VLVWHP H GRPLQDQWHQ VHJPHQW QD ILQDQVLVNLRW SD]DU NRL JL REH]EHGXYD GUXJLWH
NRUSRUDWLYQL VXEMHNWL VR ILQDQVLVNL VUHGVWYD� RGQRVQR QXGL RGUHGHQL IRUPL QD
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ILQDQVLVNL SURGXNWL� 1D NUDMRW QD �����WD JRGLQD YNXSQLWH GRPD^QL NUHGLWL
L]QHVXYDD ����� RG %'3 ������ YR ���� JRGLQD���� ^WR VSRUHGHQR VH ]HPMLWH RG
JUXSDWD CEE-3 H QD ]QDaLWHOQR SRQLVNR QLYR� 8VORYLWH YR NRL IXQNFLRQLUD^H
EDQNDUVNLRW VLVWHP SUHG VH RG DVSHNW QD EH]EHGQRVQLWH L SROLWLaNLWH NUL]L YR
UHJLRQRW YR L]PLQDWLWH JRGLQL� D SRVHEQR QLVNDWD GRPD^QD DNXPXODFLMD GR RGUHGHQD
PHUD JR REMDVQXYD SRQLVNRWR QLYR QD GRPD^QL NUHGLWL YR RGQRV QD %'3 VSRUHGHQR VR
]HPMLWH RG JUXSDWD CEE-3� %DQNLWH YR 5HSXEOLND 0DNHGRQLMD YR WHNRW QD SRVOHGQDWD
GHFHQLMD VH VRRaXYDDW VR SUREOHPRW QD OR^LWH NUHGLWL L SRNUDM PHUNLWH ]D VDQDFLMD
QD EDQNDUVNLRW VLVWHP NRL EHD VSURYHGHQL YR WHNRW QD ���� L ���� JRGLQD� 7DND
XaHVWYRWR QD OR^LWH SODVPDQL YR YNXSQDWD NUHGLWQD L]ORCHQRVW QD PDNHGRQVNLWH
EDQNL YR WHNRW QD DQDOL]LUDQLRW YUHPHQVNL SHULRG NRQWLQXLUDQR H YR ]RQDWD QDG
��� RG YNXSQDWD NUHGLWQD L]ORCHQRVW� 1D NUDMRW QD �����WD JRGLQD RYRM SRND]DWHO
L]QHVXYD^H ������ D QD NUDMRW QD ���� JRGLQD ������ 6SRUHGHQR VR ]HPMLWH RG JUXSDWD
CEE-3VSRUHG PHWRGRORJLMDWD ]D NUHGLWQDWD L]ORCHQRVW NRMD VH NRULVWH^H GR NUDMRW
QD ���� JRGLQD RG VWUDQD QD 1DURGQD %DQND QD 5HSXEOLND 0DNHGRQLMD� D NRMD QH JL
RSID`D^H SODVPDQLWH NDM VWUDQVNL EDQNL� PDNHGRQVNLRW EDQNDUVNL VLVWHP LPD
SRYLVRNR QLYR QD OR^L SODVPDQL WDND QD NUDMRW QD �����WD JRGLQD RYRM SRND]DWHO NDM
5HSXEOLND AH^ND L]QHVXYD^H ������ NDM 8QJDULMD ��� D NDM 3ROVND ���� 6RJODVQR
QRYDWD PHWRGRORJLMD ]D NUHGLWQD L]ORCHQRVW NRMD VHJD H SREOLVNX GR PHWRGRORJLMDWD
NRMD MD NRULVWDW RYLH ]HPML QD NUDMRW QD SUYLRW NYDUWDO RG ���� JRGLQD OR^LWH
SODVPDQL XaHVWYXYDD VR ����� YR YNXSQDWD NUHGLWQD L]ORCHQRVW� GRGHND
QHIXQNFLRQDOQLWH NUHGLWL YR YNXSQLWH NUHGLWL XaHVWYXYDD VR SULEOLCQR ����

0H_XWRD� NRJD VH ]ERUXYD ]D OR^LWH SODVPDQL YR VPLVOD QD NUHGLWQLWH
SUDNWLNL QD EDQNLWH RG DVSHNW QD RGREUXYDZHWR QD NUHGLWL QD QHERQLWHWQL NOLHQWL
WUHED GD VH LPD SUHGYLG L]PHQDWD QD RGOXNDWD ]D VXSHUYL]RUVNL VWDQGDUGL ]D
UHJXOLUDZH QD GRVWDVDQLWH� D QHQDSODWHQL SREDUXYDZD QD EDQNLWH L ^WHGLOQLFLWH
NRMD VWDSL QD VLOD YR WHNRW QD ���� JRGLQD L VRJODVQR NRMD VLWH OR^L SODVPDQL
NODVLILFLUDQL NDNR ]DJXED GYD SRVOHGRYDWHOQL NYDUWDOL VH LVNQLCXYDDW RG
NUHGLWQLWH SRUWIROLMD QD EDQNLWH L QD WRM QDaLQ VH YU^L “aLVWHZH” QD NUHGLWQLWH
SRUWIROLMD QD EDQNLWH RG QDMOR^LWH SODVPDQL QD WRYDU QD IRUPLUDQLWH UH]HUYL ]D
SRWHQFLMDOQL ]DJXEL� 1D NUDMRW QD ���� JRGLQD RYLH LVNQLCHQL OR^L NUHGLWL
L]QHVXYDD ��� PLOLMDUGL GHQDUL LOL ���� RG SURHNWLUDQLRW %'3 ]D ���� JRGLQD�
3ULaLQLWH ]D YDNYLWH VRVWRMEL YR NUHGLWQLWH SRUWIROLMD QD PDNHGRQVNLWH EDQNL
SRNUDM WH^NLWH XVORYL YR VWRSDQVWYRWR L UHODWLYQR WH^NRWR RSRUDYXYDZH QD
DJUHJDWQDWD HNRQRPVND DNWLYQRVW QD VWRSDQVNLWH VXEMHNWL NRL EHD XVORYHQL RG QL]D
IDNWRUL PH_X NRL ]QDaDMQR YOLMDQLH LPDD L EH]EHGQRVQLWH NUL]L� WUHED GD VH EDUDDW L
YR VHX^WH VODELWH LQWHUQL VLVWHPL QD EDQNLWH ]D VOHGHZH QD NUHGLWQLRW UL]LN�
NUHGLWLUDZHWR QD NRPSDQLL NRL VH GLUHNWQR LOL LQGLUHNWQR SRYU]DQL VR RVQRYDaLWH
QD EDQNLWH SUHNX YOLMDQLHWR NRH RYLH VXEMHNWL JR LPDDW YR RUJDQLWH QD XSUDYXYDZH QD
EDQNLWH �RYD H SRVHEQR NDUDNWHULVWLaQR ]D QHNRONX SRPDOL EDQNL SUL ^WR
NUHGLWQDWD L]ORCHQRVW QD RYLH EDQNL NRQ SRYU]DQLWH OLFD SRQHNRJD^ QHNRONXNUDWQR
JL QDGPLQXYD ]DNRQVNLWH OLPLWL�� QHUD]YLHQL LQWHUQL VLVWHPL QD NRQWUROD L
UHYL]LMD NDNR L QHDGHNYDWQD LOL QHGRRIRUPHQD NRUSRUDWLYQD VWUXNWXUD QD
XSUDYXYDZH NRMD EL SRGUD]ELUDOD VRRGYHWQD VHJUHJDFLMD QD L]YU^QLWH L
XSDUDYXYDaNLWH IXQNFLL YR EDQNLWH�

$GHNYDWQRVW QD NDSLWDORW� 6WDSNDWD QD DGHNYDWQRVW QD NDSLWDORW QD
PDNHGRQVNLWH EDQNL QD NUDMRW QD ���� JRGLQD L]QHVXYD^H ������ ^WR H ]QDaLWHOQR
SRYLVRNR YR RGQRV QD GUXJLWH ]HPML RG JUXSDWD CEE-3� 7DND QD NUDMRW QD ���� JRGLQD
RYRM SRND]DWHO YR 5HSXEOLND AH^ND L]QHVXYD^H ������ YR 8QJDULMD ���� D YR 3ROVND
������ 2VQRYHQ IDNWRU NRM YOLMDH YR QDVRND QD YLVRNDWD VWDSND QD DGHNYDWQRVW QD

11 3RGDWRNRW ]D %'3 H VSRUHG SURFHQHWL SRGDWRFL ]D ���� JRGLQD



��

NDSLWDORW H YLVRNLRW L]QRV QD OLNYLGQL� QLVNRUL]LaQL VUHGVWYD NRL PDNHGRQVNLWH
EDQNL JR GUCDW QD GHYL]QL VPHWNL NDM SUYRNODVQL VWUDQVNL EDQNL L VUHGVWYD
SODVLUDQL NDM 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD YR IRUPD QD EODJDMQLaNL
]DSLVL� 3RNUDM ]DNRQVNLWH UH^HQLMD VR NRL QD EDQNLWH LP EH^H RYR]PRCHQR HGHQ
SRJROHP GHO RG GHYL]QLWH GHSR]LWL QD QDVHOHQLH� RGQRVQR GRPD^QDWD DNXPXODFLMD GD
MD NRULVWDW ]D NUHGLWQL SODVPDQL QD UH]LGHQWL� EDQNLWH SUDNWLNXYDDW ]QDaDHQ GHO RG
RYLH VUHGVWYD GD JL aXYDDW QD VPHWNL NDM SUYRNODVQL VWUDQVNL EDQNL ELGHM`L QDMJROHP
GHO RG RYLH GHSR]LWL VH SR YLGXYDZH L YR VHNRM PRPHQW PRCDW GD ELGDW SRYOHaHQL RG
VWUDQD QD GHSRQHQWLWH� 9R RYDD QDVRND WUHED GD VH LVWDNQH GHND SRGUXCQLFLWH QD
VWUDQVNL EDQNL YR 5HSXEOLND 0DNHGRQLMD HGHQ ]QDaDHQ GHO RG VYRLWH VUHGVWYD
SUDNWLNXYDD JL SODVLUDDW QD VPHWNL NDM PDWLaQLWH EDQNL LOL YR SRGUXCQLFL QD
PDWLaQLWH EDQNL YR WUHWL ]HPML L SUHWHCQR VH RULHQWLUDQL NRQ ILQDQVLVND
SRGGU^ND QD NRPSDQLL RG PDWLaQLWH ]HPML NRL LPDDW VYRL SRGUXCQLFL YR 5HSXEOLND
0DNHGRQLMD�

(ILNDVQRVW L SURILWDELOQRVW QD EDQNDUVNLRW VHNWRU� .DPDWQLWH PDUJLQL
VH JODYQD GHWHUPLQDQWD QD SURILWDELOQRVWD QD EDQNDUVNLRW VHNWRU� =D EDQNLWH GD
PRCDW GD SUH]HPDDW UL]LFL L ]D GD PRCH GD VH REH]EHGL VWDELOQD HNVSDQ]LMD QD
EDQNDUVNLRW VHNWRU QHRSKRGQR H EDQNLWH GD UDERWDW SURILWDELOQR� 'RNRONX VH
DQDOL]LUDDW UD]OLNLWH SRPH_X DNWLYQLWH L SDVLYQLWH NDPDWQL VWDSNL QD ]HPMLWH RG
JUXSDWD CEE-3PRCH GD VH NDCH GHND LVWLWH VH SRQLVNL YR RGQRV QD GUXJLWH ]HPML RG
UHJLRQRW� 3URVHaQDWD NDPDWQD UD]OLND QD EDQNDUVNLWH VLVWHPL QD RYDD JUXSD QD ]HPML
YR ���� JRGLQD L]QHVXYD^H ��� SURFHQWQL SRHQL� 1DMQLVND NDPDWQD PDUJLQD YR RYDD
JUXSD QD ]HPML YR �����WD JRGLQD LPD 5HSXEOLND AH^ND ��� SURFHQWQL SRHQL� D
QDMYLVRND 3ROVND ��� SURFHQWQL SRHQL� GRGHND NDPDWQDWD PDUJLQD YR 8QJDULMD
L]QHVXYD ��� SURFHQWQL SRHQL� .DPDWQDWD UD]OLND YR 5HSXEOLND AH^ND H PQRJX EOL]X
GR NDPDWQLWH PDUJLQL YR ]HPMLWH VR YLVRNR UD]YLHQL ILQDQVLVNL SD]DUL� RGQRVQR
ILQDQVLVNDWD LQWHUPHGLMDFLMD ]D UHDOQLRW VHNWRU VH REH]EHGXYD SR UHODWLYQR QLVNL
WUR^RFL� .DPDWQDWD PDUJLQD YR �����WD JRGLQD QD EDQNLWH YR ]HPMLWH RG JUXSDWD CEE-
3 GHILQLUDQD NDNR QHWR NDPDWHQ SULKRG YR RGQRV QD SURVHaQLWH VUHGVWYD QD
EDQNDUVNLRW VLVWHP H QDMQLVND YR 5HSXEOLND AH^ND ��� D QDMYLVRND YR 3ROVND �����
GRGHND NDPDWQDWD PDUJLQD QD EDQNLWH YR 8QJDULMD L]QHVXYD ����� 8aHVWYRWR QD QHWR
NDPDWQLRW SULKRG QD EDQNLWH� YR RYDD JUXSD QD ]HPML� YR EUXWR SULKRGRW QDGPLQXYD
��� ^WR H QH^WR SRYLVRNR RG SURVHNRW RVWYDUHQ YR (YURSVNDWD 8QLMD NDGH ^WR RYRM
SRND]DWHO L]QHVXYD ���� 0RCHEL SRUHDOHQ SRND]DWHO ]D SURILWDELOQRVWD QD
EDQNDUVNLWH VLVWHPL H QHWR NDPDWQDWD PDUJLQD SR UH]HUYL ]D NUHGLWHQ UL]LN
�RGQRVQR SRND]DWHORW ]D QHWR NDPDWQDWD PDUJLQD NRM JR RSID`D HIHNWRW RG SURPHQLWH
YR NUHGLWQLRW UL]LN QD NRM VH L]ORCHQL EDQNLWH�� RYRM SRND]DWHO YR �����WD JRGLQD YR
5HSXEOLND AH^ND L]QHVXYD^H ����� D YR 8QJDULMD �����

6R LVNOXaRN QD 5HSXEOLND AH^ND NRMD YR YWRUDWD SRORYLQD RG ���WLWH JRGLQL
VH VRRaL VR EDQNDUVND NUL]D� PRCH GD VH NDCH GHND EDQNDUVNLWH VLVWHPL QD ]HPMLWH RG
JUXSDWD CEE-3YR YWRUDWD SRORYLQD RG ���WLWH JRGLQL VH YLVRNR SURILWDELOQL� 7DND
VWDSNDWD QD SRYUDW QD NDSLWDORW �ROE� YR �����WD JRGLQD YR 3ROVND L]QHVXYDOD
������ D YR 8QJDULMD ������ 6DPR ]D NRPSDUDFLMD SURVHaQDWD VWDSNDWD QD SRYUDW QD
EDQNDUVNDWD LQGXVWULMD YR (YURSVNDWD 8QLMD L]QHVXYDOD ������ %DQNDUVNLRW VLVWHP
QD 5HSXEOLND AH^ND YR SHULRGRW RG ���� GR ���� JRGLQD NRQWLQXLUDQR SRNDCXYD^H
]DJXED� D VR WRD L QHJDWLYQL VWDSNL QD SRYUDW QD NDSLWDORW� =DJXELWH YR EDQNDUVNLRW
VLVWHP QD 5HSXEOLND AH^ND SURL]OHJXYDD YR QDMJROHP GHO RG UH]HUYLWH ]D
SRWHQFLMDOQL ]DJXEL NRL aH^NLWH EDQNL JL IRUPLUDD YR RYRM SHULRG ]D SRNULYDZH QD
]DJXELWH YR NUHGLWQLWH SRUWIROLMD� 9R �����WD JRGLQD EDQNDUVNLRW VLVWHP QD
5HSXEOLND AH^ND SRNDCD SR]LWLYHQ ILQDQVLVNL UH]XOWDW NRM UH]XOWLUD^H YR VWDSND
QD SRYUDW QD NDSLWDORW RG ��� ^WR H QD QLYR QD SRYUDWRW QD NDSLWDORW RVWYDUHQ YR
3ROVND L YR 8QJDULMD�



��

5D]OLNDWD SRPH_X DNWLYQLWH L SDVLYQLWH NDPDWQL VWDSNL YR 5HSXEOLND
0DNHGRQLMD VSRUHGHQD VR DQDOL]LUDQLWH ]HPML RG JUXSDWD CEE-3 NRQWLQXLUDQR H
]QDaLWHOQR SRYLVRND� WDND YR �����WD JRGLQD L]QHVXYD^H ��� SURFHQWQL SRHQL� D YR
���� JRGLQD ��� SURFHQWQL SRHQL� 9DNYDWD YLVRND UD]OLND SRPH_X DNWLYQLWH L
SDVLYQLWH NDPDWQL VWDSNL XNDCXYD QD IDNWRW GHND YR 5HSXEOLND 0DNHGRQLMD
WUR^RFLWH QD ILQDQVLVNDWD LQWHUPHGLMDFLMD RVWDQXYDDW L SRQDWDPX QD YLVRNR QLYR�
^WR RG VYRMD VWUDQD ]D UHDOQLRW VHNWRU SRYOHNXYD ]QDaDMQR YLVRNL WUR^RFL� 3RNUDM
YLVRNDWD UD]OLND QD DNWLYQLWH L SDVLYQLWH NDPDWQL VWDSNL QD PDNHGRQVNLRW
EDQNDUVNL SD]DU� QHWR NDPDWQLWH PDUJLQL VH ]QDaLWHOQR SRPDOL YR RGQRV QD
EDQNDUVNLWH VLVWHPL QD ]HPMLWH RG JUXSDWD CEE-3� 7DND QHWR NDPDWQDWD PDUJLQD YR
�����WD JRGLQD L]QHVXYD^H ������ D YR ���� JRGLQD ������ 1DPDOXYDZHWR QD NDPDWQDWD
PDUJLQD QD PDNHGRQVNLWH EDQNL YR ���� JRGLQD EH^H UH]XOWDW QD QDPDOHQDWD NUHGLWQD
DNWLYQRVW QD PDNHGRQVNLWH EDQNL YR YUHPHWR QD YRHQR�EH]EHGQRVQDWD NUL]D L
UHODWLYQR SRYLVRNLWH NDPDWQL UDVKRGL NDNR UH]XOWDW QD ]JROHPHQLWH SDVLYQL
NDPDWQL VWDSNL� 'RNRONX YR SRND]DWHORW ]D QHWR NDPDWQDWD PDUJLQD VH YNOXaDW L
UDVKRGLWH SR RVQRY QD L]GYRMXYDZH QD UH]HUYL ]D SRWHQFLMDOQL ]DJXEL ]D NUHGLWHQ
UL]LN NRL JL RSID`DDW SURPHQLWH YR VWHSHQRW QD UL]LaQRVWD QD NUHGLWQRWR
SRUWIROLR QD EDQNLWH RG JRGLQD YR JRGLQD� WDND GRELHQLRW SRND]DWHO ]D QHWR
NDPDWQDWD PDUJLQD SR UH]HUYL ]D SRWHQFLMDOQL ]DJXEL YR �����WD L ���� JRGLQD H
QHJDWLYHQ L L]QHVXYD ������ L ������ UHVSHNWLYQR� 2YRM SRND]DWHO GDYD MDVQD VOLND
GHND QHWR NDPDWQLRW SULKRG QD PDNHGRQVNLWH EDQNL QH H GRYROHQ ]D SRNULYDZH QD
SRWUHEQDWD SRVHEQD UH]HUYD ]D SURPHQLWH YR NUHGLWQLRW UL]LN SUH]HPHQ RG QLYQD
VWUDQD� %DQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD� LPDM`L JR SUHGYLG
]JROHPXYDZHWR QD UL]LaQRVWD QD NUHGLWQLWH SRUWIROLMD QD EDQNLWH YR QDMJROHP GHO
SRG YOLMDQLH QD HNVWHUQL IDNWRUL L NRQWUDKLUDQDWD NUHGLWQD DNWLYQRVW YR XVORYL QD
]JROHPHQD FHQD QD L]YRULWH QD VUHGVWYD� ���� JRGLQD MD ]DYU^L VR ]DJXED RG ���
PLOLRQL GHQDUL� ^WR LPSOLFLUD^H L QHJDWLYQD VWDSND QD SRYUDW QD NDSLWDORW ��
������� GRGHND VWDSNDWD QD SRYUDW QD NDSLWDORW YR �����WD JRGLQD L]QHVXYD^H ������

=DNOXaQL VRJOHGXYDZD

3UHGPHW QD REUDERWND YR NRPSDUDWLYQDWD DQDOL]D H UD]YRMRW QD EDQNDUVNLWH
VLVWHPL QD ]HPMLWH RG JUXSDWD CEE-3NDNR YRGHaNL ]HPML YR SURFHVRW QD WUDQ]LFLMD YR
&HQWUDOQD L ,VWRaQD (YURSD L UHVWUXNWXLUDZHWR QD EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD� ,DNR RVQRYQLWH ID]L QD SURFHVRW QD WUDQ]LFLMD QD
EDQNDUVNLWH VLVWHPL NDM VLWH DQDOL]LUDQL ]HPML VH UHDOWLYQR LVWL� RGQRVQR VDQDFLMD�
UHNDSLWDOL]DFLMD L SULYDWL]DFLMD QD EDQNDUVNLRW VLVWHP� VHSDN UH^HQLMDWD NRL VH
SULPHQHWL YR RYLH ]HPML VH UD]OLNXYDDW RG SRMGRYQLWH NDUDNWHULVWLNL QD
EDQNDUVNLWH VLVWHPL L RG RS^WLWH HNRQRPVNL XVORYL YR NRL ELOH VSRURYHGXYDQL RYLH
UHIRUPL� .DNR NOXaQL IDNWRUL RG NRL ]DYLVL EU]LQDWD L XVSH^QRVWD QD SURFHVRW QD
WUDQ]LFLMD QD EDQNDUVNLRW VLVWHP� LGHQWLILNXYDQL YR DQDOL]DWD VH� D� RS^WRWR
HNRQRPVNR RSNUXCXYDZH� QLYRWR QD OR^LWH SODVPDQL QD EDQNLWH L QLYRWR QD
SROLWLaNR YOLMDQLH YU] GHORYQLWH RGOXNL QD EDQNLWH QD SRaHWRNRW QD SHULRGRW QD
WUDQ]LFLMD� E� GODERaLQDWD QD UHIRUPLWH YR ]DNRQVNDWD UHJXODWLYD L SROLWLNDWD QD
OLFHQFLUDZH QD ILQDQVLVNLWH LQVWLWXFLL NRL LPDD ]QDaDMQR YOLMDQLH QD UD]YRMRW L
QD SHUIRUPDQVLWH EDQNDUVNLWH VLVWHPL YR YWRUDWD SRORYLQD RG ���WLWH JRGLQL� Y�
EU]LQDWD QD VSURYHGXYDZH QD RSHUDWLYQRWR UHVWUXNWXLUDZH QD EDQNLWH� L J�
JROHPLQDWD QD EDQNDUVNLRW SD]DU L YLVLQDWD QD VWUDQVNLWH GLUHNWQL LQYHVWLFLL YR
EDQNDUVNLRW VLVWHP�

3UL DQDOL]D QD XVSH^QRVWD QD SURFHVRW QD WUDQ]LFLMD QD EDQNDUVNLRW VLVWHP
QD 5HSXEOLND 0DNHGRQLMD SUHGYLG WUHED GD VH LPDDW JROHPLQDWD QD EDQNDUVNLRW SD]DU
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L EH]EHGQRVQR�SROLWLaNLWH XVORYL YR NRM VH VSURYHGXYD^H RYRM SURFHV� 0DNHGRQVNLRW
EDQNDUVNL SD]DU H UHODWLYQR PDO YR RGQRV QD EDQNDUVNLWH SD]DUL QD GUXJLWH ]HPML RG
JUXSDWD CEE-3L RG WLH SULaQL L UHODWLYQR SRPDONX LQWHUHVHQ ]D JROHPLWH EDQNL RG
(YURSVNDWD 8QLMD NRL PQRJX SRUDQR YOHJRD QD SD]DULWH YR ]HPMLWH RG JUXSDWD CEE-3�
9R RYDD QDVRND WUHED GD VH LVWDNQH GHND VWUDQVNLWH EDQNL YRRELaDHQR RVQRYDDW VYRL
QRYL SRGUXCQLFL LOL VH MDYXYDDW NDNR VWUDWHJLVNL LQYHVWLWRUL YR EDQNL QD SD]DUL QD
NRL YH`H VH SULVXWQL QLYQL WUDGLFLRQDOQL NOLHQWL� RGQRVQR NRPDSQLL NRL VH
SRGUXCQLFL QD QLYQLWH NOLQWL L NRL YH`H VH YR NUHGLWQRWR SRUWIROLR QD WLH EDQNL�
2G WLH SULaQL PRCH GD VH NDCH GHND QLVNLWH VWUDQVNL GLUHNWQL LQYHVWLFLL YR
GUXJLWH VHNWRUL RG VWRSDQVWYRWR XVORYLMD HGHQ SRGROJ SHULRG VWUDQVNLWH GLUHNWQL
LQYHVWLFLL YR EDQNDUVWYRWR GD ELGDW QH]QDaDMQL� 9H`H VR SULYDWL]DFLMDWD QD QHNRONX
]QDaDMQL VWRSDQVNL VXEMHNWL YR NRL YOHJRD VWUDQVNL VWUDWH^NL LQYHVWLWRUL ]DSRaQD L
SURFHVRW QD YOH] QD VWUDQVNL EDQNL QD SD]DURW YR 5HSXEOLND 0DNHGRQLMD SUHWHCQR YR
IRUPD QD RWNXS QD NRQWUROQLWH SDNHWL QD DNFLL L GRNDSLWDOL]DFLMD QD SRVWRHaNL
EDQNL� 9WRU IDNWRU NRM UHODWLYQR QHJDWLYQR YOLMDH^H QD SURFHVRW QD
UHVWUXNWXLUDZH QD EDQNDUVNLRW VHNWRU EH^H ]DGRFQHWRWR RSHUDWLYQR
UHVWUXNWXLUDZH QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� ,PHQR� NDNR ^WR EH^H
LVWDNQDWR YR WHNRW QD ���� JRGLQD EH^H L]YU^HQR ILQDQVLVNR UHVWUXNWXLUDZH QD
EDQNDUVNLRW VLVWHP QR QH EH^H VSURYHGHQD YWRUDWD ID]D RG SURFHVRW QD
UHVWUXNWXLUDZH� RGQRVQR RSHUDWLYQRWR SUHVWUXNWXLUDZH� RVREHQR QD QDMJROHPDWD
EDQND� YR VPLVOD QD YRYHGXYDZH QD VRRGYHWQL VLVWHPL QD NRUSRUDWLYQR XSUDYXYDZH L
NDGURYVNR L WHKQLaNR GRHNLSLUDZH QD EDQNLWH� NDNR L YRYHGXYDZH QD VLVWHPVNL
SUHGXVORYL ]D SURPRFLMD QD QRYL ILQDQVLVNL SURGXNWL NRL EL ELOH SRQXGHQL QD
SD]DURW� =DGRFQHWRWR RSHUDWLYQR SUHVWUXNWXLUDZH QHJDWLYQR VH UHIOHNWLUD^H YU]
HILNDVQRVWD L SHUIRUPDQVLWH QD EDQNLWH ^WR RG VYRMD VWUDQD GRYHGH GR SRWUHED RG
SRYWRUQR ILQDQVLVNR UHVWUXNWXLUDZH QD QDMJROHPDWD EDQND SUHG QHM]LQDWD
SULYDWL]DFLMD� 7UHW IDNWRU NRM LVWR WDND LPD^H YOLMDQLH YU] SURFHVRW QD
UHVWUXNWXLUDZH QD EDQNDUVNLRW VLVWHP H RS^WDWD EH]EHGQRVQR SROLWLaND VRVWRMED YR
RSNUXCXYDZHWR YR WHNRW QD SRVOHGQDWD GHFHQLMD� NRMD YR JROHPD PHUD VH UD]OLNXYD^H
RG RSNUXCXYDZHWR YR NRH IXQNFLRQLUDD EDQNDUVNLWH VLVWHPL QD ]HPMLWH RG JUXSDWD
CEE-3� 1HNRONXWH EH]EHGQRVQL NUL]L YR RSNUXCXYDZHWR NRL NXOPLQLUDD VR
EH]EHGQRVQDWD NUL]D YR 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD LPDD ]QDaDMQR
QHJDWLYQR YOLMDQLH YU] VWUDQVNLWH GLUHNWQL LQYHVWLFLL YR VLWH VHNWRUL RG
PDNHGRQVNDWD HNRQRPLMD YNOXaXYDM`L JR L EDQNDUVWYRWR�

.RPSDUDWLYQDWD DQDOL]D QD SHUIRUPDQVLWH QD EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD L EDQNDUVNLWH VLVWHPL QD ]HPMLWH RG JUXSDWD CEE-3SRNDCXYD
GHND PDNHGRQVNLWH EDQNL LPDDW SRVODEL SHUIRUPDQVL LPDM`L JL SUHGYLG VLWH
DQDOL]LUDQL DVSHNWL� 'HO RG IDNWRULWH NRL YOLMDHD QD EU]LQDWD L XVSH^QRVWD QD
SURFHVRW QD WUDQ]LFLMD LPDD VYRH YOLMDQLH L YU] SHUIRUPDQVLWH QD EDQNDUVNLRW
VLVWHP� ,PHQR EH]EHGQRVQR SROLWLaNDWD VRVWRMED L JXEHZHWR QD WUDGLFLRQDOQLWH
SD]DUL QD NRL QDVWDSXYDD PDNHGRQVNLWH VWRSDQVNL VXEMHNWL YR ]QDaDMQD PHUD VH
UHIOHNWLUD^H QD NYDOLWHWRW QD NUHGLWQLWH SRUWIROLMD L SURILWDELOQRVWD QD
PDNHGRQVNLWH EDQNL L]UD]HQL SUHNX YLVLQDWD QD OR^LWH SODVPDQL� YLVLQDWD
SRWUHEQDWD SRVHEQD UH]HUYD ]D SRNULYDZH QD NUHGLWQLRW UL]LN L]GYRHQD QD WRYDU QD
SULKRGLWH QD EDQNLWH� NDNR L REHPRW QD OR^LWH SODVPDQL NRL VH LVNQLCHQL RG
NUHGLWQLWH SRUWIROLMD QD EDQNLWH� 9LVRNLRW NUHGLWHQ UL]LN QD NOLHQWLWH� NDNR L
QLVNDWD NRQNXUHQFLMD PH_X EDQNLWH YOLMDHD DNWLYQLWH NDPDWQL VWDSNL HGHQ SRGROJ
YUHPHQVNL SHULRG GD RVWDQDW QD ]QDaLWHOQR SRYLVRNR QLYR YR RGQRV QD ]HPMLWH RG
JUXSDWD CEE-3� ^WR RG VYRMD VWUDQD YOLMDH YU] WUR^RFLWH QD ILQDQVLVNDWD
LQWHUPHGLMDFLMD�
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?RUJL *RFNRY
'LUHNFLMD ]D LVWUDCXYDZH YR 1%50

8ORJDWD�QD�^WHGHZHWR�L�LQYHVWLFLLWH�YR�WUDQ]LFLRQLWH�HNRQRPLL

�� 9UVNDWD PH_X ^WHGHZHWR� LQYHVWLFLLWH L HNRQRPVNLRW UDVW

=D RVWYDUXYDZH QD GROJRURaHQ HNRQRPVNL UDVW SRWUHEQR H HNRQRPVNR
RSNUXCXYDZH NRH `H IDYRUL]LUD YLVRNL VWDSNL QD GRPD^QR ^WHGHZH L LQYHVWLFLL�
RGQRVQR YR RWVXVWYR QD GRPD^QD DNXPXODFLMD `H SULYOHNXYD VWUDQVNL LQYHVWLWRUL L
`H JL QDVRaXYD UHVXUVLWH NRQ SURILWDELOQL� YLVRNR SURGXNWLYQL LQYHVWLFLL� 9R
HNRQRPVNDWD WHRULMD L SUDNWLND GROJR YUHPH VH LVWUDCXYD YUVNDWD PH_X GRPD^QRWR
^WHGHZH L LQYHVWLFLLWH RG HGQD VWUDQD� L PH_X LQYHVWLFLLWH L HNRQRPVNLRW UDVW RG
GUXJD VWUDQD� .RQYHQFLRQDOQRWR UD]PLVOXYDZH ]D RYLH RGQRVL� ^LURNR SULIDWHQR
PH_X HNRQRPVNLWH LVWUDCXYDaL� H GHND ^WHGHZHWR H JODYQD GHWHUPLQDQWD QD
HNRQRPVNLRW UDVW� SUL ^WR QD GROJ URN PRUD GD SRVWRL SR]LWLYQR YUD`DZH QD
LQYHVWLUDQLRW NDSLWDO� NDNR QDJUDGD ]D ^WHGHZHWR� 9DNYRWR VID`DZH QDR_D
SRGGU^ND L YR UH]XOWDWLWH RG HPSLULVNLWH LVWUDCXYDZD� 7DND� SRGDWRFLWH ]D
GROJRURaQLWH HNRQRPVNL SHUIRUPDQVL ]D ��� ]HPML �3HQQ :RUOG 7DEOHV� SRNDCXYDDW
SR]LWLYQD L UHODWLYQR VLOQD VWDWLVWLaND YUVND PH_X SURVHaQDWD VWDSND QD
LQYHVWLFLL L GROJRURaQDWD VWDSND QD SRUDVW QD %'3 SR JODYD QD CLWHO� ,VWR WDND� QH
SRVWRL HNRQRPLMD NRMD RVWYDUXYD YLVRNL VWDSNL QD HNRQRPVNL UDVW EH] LVWRYUHPHQR
JHQHULUDZH QD YLVRNL VWDSNL QD GRPD^QR ^WHGHZH L LQYHVWLFLL�

1DVSURWL QHSRELWQLRW IDNW ]D SRVWRHZH QD YUVND PH_X ^WHGHZHWR�
LQYHVWLFLLWH L HNRQRPVNLRW UDVW� SRVWRL GHEDWD ]D LQWHQ]LWHWRW VR NRM ^WHGHZHWR L
LQYHVWLFLLWH YOLMDDW YU] HNRQRPVNLWH SHUIRUPDQVL� L REUDWQR� 3ULWRD� UD]OLaQL
WHRUHWVNL PRGHOL GDYDDW UD]OLaQL LQWUHSUHWDFLL ]D SULaLQVNR�SRVOHGLaQDWD YUVND L
WUDQVPLVLRQLRW PHKDQL]DP� SUL ^WR UH]XOWDWLWH RG RYDD REODVW VH SULOLaQR
NRQIOLNWQL�

7DND� SRUDQH^QLWH PRGHOL QD HNRQRPVNL UDVW �QD SU� +DUURG�'RPDU JURZWK
PRGHO� XNDCXYDDW QD SRVWRHZH QD GLUHNWQD YUVND PH_X NUDWNRURaQDWD VWDSND QD
HNRQRPVNL SRUDVW L QLYRWR QD WHNRYQLWH LQYHVWLFLL� =QDaL WRD QH H PRGHO QD
GROJRURaHQ HNRQRPVNL UDVW� LDNR YR SUDNWLNDWD ���������� JRGLQD� EH^H NRULVWHQ
SUL DQDOL]DWD QD HNRQRPVNLWH SHUIRUPDQVL QD GROJ URN� RVREHQR SUL GL]DMQLUDZHWR
QD SURJUDPL ]D SRPR^ QD ]HPMLWH YR UD]YRM� (GQD RG NOXaQLWH SUHWSRVWDYNL QD NRMD VH
]DVQRYD RYRM PRGHO H NDQDOL]LUDZHWR QD GRPD^QRWR L VWUDQVNRWR ^WHGHZH YR
SURGXNWLYQL LQYHVWLFLL� 9DNYDWD SUHWSRVWDYND RaLJOHGQR QH H UHDOQD� RVREHQR ]D
]HPMLWH YR UD]YRM L WUDQ]LFLRQLWH HNRQRPLL�

1HRNODVLaQDWD WHRULMD ]D HNRQRPVNLRW UDVW� L SRNUDM RWVWUDQXYDZHWR QD
QHNRL RG QHUHDOQLWH SUHWSRVWDYNL QD +DUURG�'RPDU PRGHORW� QH XVSHD GD SRQXGL
]DGRYROLWHOQL HPSLULVNL L WHRUHWVNL GRND]L ]D RGQRVRW PH_X ^WHGHZHWR L
LQYHVWLFLLWH� VR ^WR EL JR SRWYUGLOD NRQYHQFLRQDOQRWR VID`DZH GHND NDSLWDOQDWD
DNXPXODFLMD H JHQHUDWRU QD HNRQRPVNLRW UDVW� 1DYLVWLQD� HGHQ RG QHGRYROQR MDVQLWH
UH]XOWDWL RG QRVHaNLWH PRGHOL ]D HNRQRPVNLRW UDVW NDM QHRNODVLaDULWH H
QHGRVWDWRNRW QD SRVWRHZH QD GLUHNWQD YUVND PH_X VWDSNDWD QD ^WHGHZH L
GROJRURaQDWD VWDSND QD HNRQRPVNL UDVW� ,PHQR� VRJODVQR PRGHOLWH� VHNRH
]JROHPXYDZH QD VWDSNDWD QD ^WHGHZH SUHGL]YLNXYD VDPR HGQRNUDWHQ SRUDVW QD
GRKRGRW SR JODYD QD CLWHO� D QH L QD UDPQRWHCQDWD VWDSND QD HNRQRPVNL UDVW� 6SRUHG
WRD� ^WHGHZHWR H LUHOHYDQWQR ]D GROJRURaQLRW UDVW QD HNRQRPLMDWD� NRM SDN ]DYLVL
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RG SRQXGDWD QD UDERWQD VLOD L HILNDVQRVWD YR SURL]YRGVWYHQDWD WHKQRORJLMD� 9DNYLWH
NRQWUDYHU]QL UH]XOWDWL QH EHD SRGGUCDQL YR SUDNWLNDWD� VR RJOHG QD HPSLULVNL
XWYUGHQDWD SR]LWLYQD NRUHODFLMD PH_X VWDSNDWD QD LQYHVWLFLL L GROJRURaQLRW
HNRQRPVNL UDVW�

7HRUHWVNL DVSHNWL QD RGQRVRW^WHGHZH�LQYHVWLFLL

=D VHNRM SRHGLQHaHQ HNRQRPVNL VXEMHNW ^WHGHZHWR SUHWVWDYXYD GHO RG WHNRYQLRW SULKRG
QDPHQHW ]D LGQD SRWUR^XYDaND� GRGHND LQYHVWLFLLWH VH RGQHVXYDDW QD UDVKRGL QDSUDYHQL
YR WHNRYQLRW SHULRG� 9R VOXaDM NRJD LQYHVWLFLRQLWH UDVKRGL JR QDGPLQXYDDW ^WHGHZHWR�
HNRQRPVNLRW VXEMHNW PRUD GD VH ]DGROCL VR GRSROQLWHOQL VUHGVWYD VR FHO ILQDQVLUDZH QD
GHILFLWRW� 2EUDWQR� YR VOXaDM QD SR]LWLYHQ ELODQV� YL^RNRW QD VUHGVWYD PRCH GD ELGH
NRULVWHQ NDNR NUHGLW QD RQLH NRL LPDDW SRWUHED RG VUHGVWYD�

1D PLNUR QLYR� VHNRM HNRQRPVNL VXEMHNW i JR NRULVWL QHJRYLRW SDULaHQ SULKRG Ri LOL ]D
SRWUR^XYDaNDCi LOL ]D^WHGHZHSi:

Ri= Ci+ Si (1)

2G GUXJD VWUDQD HNRQRPVNLWH VXEMHNWL SUDYDW UDVKRGL Ei NRL PRCDW GD VH JUXSLUDDW YR GYH
JODYQL NDWHJRULL� SRWUR^XYDaNDCi L LQYHVWLFLL Ii �

Ei= Ci+ Ii (2)

6R RG]HPDZH QD ��� RG ��� VH GRELYD�

Ri-Ei=Si-Ii=Di (3)

^WR XNDCXYD QD SRVWRHZH QD QXPHULaND HGQDNYRVW PH_X ELODQVRW QD SDULaQLRW SULKRG L
ELODQVRW^WHGHZH�LQYHVWLFLL�
2G GUXJD VWUDQD� DJUHJLUDQLRW QDFLRQDOHQ ELODQV ^WHGHZH�LQYHVWLFLL PRCH GH SURL]OH]H
RG LGHQWLWHWRW YR QDFLRQDOQLWH VPHWNL�

Y=C+I+X-M (4)

NDGH� Y H YNXSQLRW SULKRG �EUXWR QDFLRQDOHQ SURL]YRG�� C H YNXSQDWD ILQDOQD
SRWUR^XYDaND� I VH EUXWR LQYHVWLFLLWH�M H XYR]RW� DX L]YR]RW�
%LGHM`L DJUHJLUDQLRW SULKRG PRCH GD ELGH NRULVWHQ LOL ]D SRWUR^XYDaND LOL ]D ^WHGHZH�
SURL]OHJXYD�

Y=C+S (5)
NDGH�SSUHWVWDYXYD EUXWR GRPD^QR^WHGHZH�
6R RG]HPDZH QD ��� RG ��� VH GRELYD JODYQLRW LGHQWLWHW YR QDFLRQDOQLRW ELODQV ^WHGHZH�
LQYHVWLFLL

S-I=X-M (6)
NDGH, X-M JR SUHWVWDYXYD ELODQVRW QD WUJRYVNDWD UD]PHQD QD VWRNL L XVOXJL. 9R
QDFLRQDOQLRW ELODQV ^WHGHZH�LQYHVWLFLL� QHJDWLYHQ ELODQV QD WUJRYVND UD]PHQD VH
LQWUHSUHWLUD NDNR VWUDQVNR^WHGHZH XYH]HQR ]D ILQDQVLUDZH QD GRPD^QLWH LQYHVWLFLL�

9R GH]DJUHJLUDQD IRUPD �QD SULYDWHQ L GUCDYHQ VHNWRU� UDYHQNDWD ��� PRCH GD VH
WUDQVIRUPLUD YR�

(Sp+Sg)-(Ip+Ig)=(Sp-Ip)+(Sg-Ig)=X-M (7)
NDGH� p L gJL RGUD]XYDDW SULYDWQLRW VHNWRU L GUCDYDWD� VRRGYHWQR�
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,PDM`L MD SUHGYLG GHILQLFLMDWD QD ELODQVRW QD ^WHGHZH�LQYHVWLFLL �RG ��� GR ���� L
]DPHQXYDM`L YR ��� VH GRELYD�

Dp+Dg=X-M (8)

NDGH,    Dp=Rp-Ep=Sp-Ip (9)
SUHWVWDYXYD DJUHJLUDQ ELODQV QD SULKRG QD SULYDWQLRW VHNWRU� GRGHND

Dg=Rg-Eg=Sg-Ig (10)
SUHWVWDYXYDILVNDOHQ ELODQV QD SULKRG QD GUCDYQLRW VHNWRU�

2YLH UDYHQNL VH GRYROQL ]D SUHVPHWND QD ELODQVRW ^WHGHZH�LQYHVWFLL� NRM SURL]OHJXYD RG
QDFLRQDOQLWH VPHWNL LILVNDOQDWD VWDWLVWLND� ,PHQR� ]QDHM`L MD YUHGQRVWD QD ELODQVRW QD
WUJRYVNDWD UD]PHQD QD VWRNL L XVOXJL VR VWUDQVWYR �YR RWVXVWYR QD GRYROQR GHWDOL]LUDQL
QDFLRQDOQL VPHWNL� ELODQVRW QD WUJRYVNDWD UD]PHQD QD VWRNL L XVOXJL VR VWUDQVWYR H
SULEOLCQR HGQDNRY VR ELODQVRW QD WHNRYQDWD VPHWND YR ELODQVRW QD SOD`DZH� L EUXWR
LQYHVWLFLLWH� SUYLRW aHNRU H XWYUGXYDZH QD EUXWR GRPD^QRWR ^WHGHZH RG UDYHQNDWD ����
3RQDWDPX� RG UDYHQNDWD ���� SURL]OHJXYD GHND ^WHGHZHWR QD GUCDYDWD �Sg� PRCH GD VH
SUHVPHWD RG ILVNDOQLWH VPHWNL� NDNR ]ELU RG ILVNDOQLRW ELODQV �Dg� L NDSLWDOQLWH
UDVKRGL QD GUCDYDWD �Ig��>WHGHZHWR QD SULYDWQLRW VHNWRU �Sp� H UH]LGXDOQD JROHPLQD L VH
SUHVPHWXYD NDNR UD]OLND PH_X YNXSQRWR ^WHGHZH L ^WHGHZHWR QD GUCDYDWD� 6OHGVWYHQR�
EUXWR LQYHVWLFLLWH QD SULYDWQLRW VHNWRU VH SUHVPHWXYDDW NDNR UD]OLND PH_X EUXWR
LQYHVWLFLLWH L LQYHVWLFLLWH QD GUCDYDWD�

6LWH RVWDQDWL WHRUHWVNL SULVWDSL XNDCXYDDW QD DNWLYQDWD XORJD QD
^WHGHZHWR YR JHQHULUDZHWR QD HNRQRPVNL UDVW YR LGQLQD� QDJODVXYDM`L GHND
NDSLWDOQDWD DNXPXODFLMD H IXQGDPHQWDOHQ L]YRU QD HNRQRPVNL UDVW� .HMQ]LMDQVNLWH
HNRQRPLVWL MD LQWUHSUHWLUDDW XORJDWD QD ^WHGHZHWR L LQYHVWLFLLWH QD SRLQDNRY
QDaLQ� ,PHQR� VHNRM IDNWRU NRM SUHGL]YLNXYD SURPHQD YR DJUHJDWQDWD HIHNWLYQD
SREDUXYDaND YOLMDH YU] HNRQRPVNLRW UDVW� 7DND� VHNRMD SURPHQD YR VNORQRVWD NRQ
SRWUR^XYDaND�^WHGHZH QD HNRQRPVNLWH VXEMHNWL GLUHNWQR YOLMDH YU] QLYRWR QD
HNRQRPVNDWD DNWLYQRVW� SUHNX SURPHQLWH JHQHULUDQL YR ILQDOQDWD SREDUXYDaND� 9R
UDPNL QD RWYRUHQD HNRQRPLMD� YUVNDWD PH_X DJUHJDWQDWD SREDUXYDaND L HNRQRPVNLRW
UDVW VWDQXYDDW SRNRPSOHNVQL SRUDGL HIHNWRW QD GHYL]QLRW NXUV� LVWLWH SURPHQL
PRCDW GD SURGXFLUDDW UD]OLaQL VWDSNL QD HNRQRPVNL UDVW ]DYLVQR RG DNWXHOQLRW
UHCLP QD GHYL]HQ NXUV�

*ROHP EURM QD HPSLULVNL VWXGLL� ]DVQRYDQL QD VWDWLVWLaNL SRGDWRFL QD
UD]OLaQL ]HPML� GHPRQVWULUDDW SRVWRHZH QD VLOQD� VWDWLVWLaNL ]QDaDMQD NRUHODFLRQD
YUVND PH_X LQYHVWLFLLWH L ^WHGHZHWR� 3ULWRD� SRVWRL ]QDaDMQD UD]OLND YR
LQWUHSUHWDFLMDWD QD HPSLULVNLWH UH]XOWDWL� 7DND� SR]QDWLWH HNRQRPVNL LVWUDCXYDaL
YR RYDD REODVW )HOGVWHLQ L +RULRND� VPHWDDW GHND YR XVORYL QD SHUIHNWQD PRELOQRVW
QD NDSLWDORW� GRPD^QRWR ^WHGHZH L LQYHVWLFLL VH FHORVQR QH]DYLVQL HGHQ VR GUXJ�
,PHQR� SRG SUHWSRVWDYND QD SHUIHNWQD PRELOQRVW QD NDSLWDORW� LQYHVWLWRULWH RG
ELOR NRM GHO RG VYHWRW LPDDW HGQDNYD PRCQRVW ]D LQYHVWLUDZH YR ELOR NRMD ]HPMD� WDND
^WR QLYRWR QD GRPD^QR ^WHGHZH ]DYLVL LVNOXaLYR RG RaHNXYDQDWD VWDSND YUD`DZH QD
VUHGVWYDWD� 6SRUHG WRD� YRRaHQDWD NRUHODFLMD PH_X LQYHVWLFLLWH L ^WHGHZHWR RYLH
HNRQRPLVWL MD LQWUHSUHWLUDDW NDNR UHIOHNVLMD QD SD]DUQDWD QHSHUIHNWQRVW L
SRVWRHZHWR QD UHVWULNFLL YR VORERGQRWR GYLCHZH QD NDSLWDORW�

1H]DYLVQR RG UD]OLaQLWH LQWUHSUHWDFLL� HGHQ RG JODYQLWH ]DNOXaRFL QD RYLH
HPSLULVNL VWXGLL H GHND ]HPMLWH YR ILQDQVLUDZHWR QD GRPD^QLWH LQYHVWLFLL
QDMPQRJX VH SRWSLUDDW QD GRPD^QR JHQHULUDQRWR ^WHGHZH� 7DND� ]D LQGXVWULVNLWH
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]HPML RFHQHWR H GHND ������ RG GRPD^QLWH LQYHVWLFLL VH ILQDQVLUDQL RG GRPD^QRWR
^WHGHZH �)HOGVWHLQ L +RULRND�� ,VWR WDND� UD]OLaQL VWXGLL SRWYUGXYDDW GHND
VWDWLVWLaNDWD YUVND PH_X LQYHVWLFLLWH L ^WHGHZHWR H QHUD]GHOQD NDUDNWHULVWLND QD
HNRQRPVNLWH SHUIRUPDQVL� NDNR QD NUDWRN� WDND L QD GROJ URN�

,DNR GHEDWDWD ]D YUVNDWD PH_X ^WHGHZHWR� LQYHVWLFLLWH L HNRQRPVNLRW UDVW H
VHX^WH SULVXWQD� JHQHUDOQR� VRJODVQR UH]XOWDWLWH RG HPSLULVNLWH LVWUDCXYDZD
QDJODVHQR H ]QDaHZHWR QD GRPD^QRWR ^WHGHZH L LQYHVWLFLLWH ]D HNRQRPVNLRW UDVW L
UD]YRM QD VHNRMD ]HPMD� .DNR UH]XOWDW QD WRD� YR SRQRYLWH WHRUHWVNL UD]PLVOXYDZD RG
RYDD REODVW� GRPLQLUD VID`DZHWR GHND ^WHGHZHWR L LQYHVWLFLLWH LJUDDW
IXQGDPHQWDOQD XORJD YR SURFHVRW QD HNRQRPVNLRW UD]YRM

�� >WHGHZHWR L LQYHVWLFLLWH YR WUDQ]LFLRQLWH HNRQRPLL

(NRQRPVNDWD WUDQVIRUPDFLMD� YR UDPNL QD SURFHVRW QD WUDQ]LFLMD QD
SRUDQH^QLWH VRFLMDOLVWLaNL ]HPML� YNOXaXYD IXQGDPHQWDOQD UHDORNDFLMD QD
UHVXUVLWH L GODERNL VWUXNWXUQL SURPHQL� ,]JUDGEDWD QD PRGHUQL SD]DUQL HNRQRPLL
]DVQRYDQL QD QDSUHGQL SURL]YRGVWYHQL WHKQRORJLL� ^WR EL ]QDaHOR SULEOLCXYDZHWR
QD RYLH ]HPML NRQ CLYRWQLRW VWDQGDUG QD LQGXVWULVNLWH ]HPML� SUHWSRVWDYXYD
RVWYDUXYDZH QD YLVRNL L RGUCOLYL VWDSNL QD HNRQRPVNL SRUDVW� 9R SUYLWH SRVW�
VRFLMDOLVWLaNL JRGLQL YQLPDQLHWR EH^H IRNXVLUDQR QD VSURYHGXYDZHWR QD
UHIRUPLWH L QDVRaXYDZH QD WUDQ]LFLMDWD NRQ SD]DUQR�RULHQWLUDQD HNRQRPLMD� NRH
YNOXaXYD^H WUDQ]LFLRQHQ SDNHW� VWDELOL]DFLMD� OLEHUDOL]DFLMD QD FHQL L WUJRYLMD�
SULYDWL]DFLMD L UHVWUXNWXLUDZH� LQVWLWXFLRQDOQL UHIRUPL� 3ULWRD� RVQRYQD
NDUDNWHULVWLND QD SURFHVRW QD HNRQRPVND WUDQVIRUPDFLMD YR ���WH JRGLQL EH^H
QHJRYDWD QHXUDPQRWHCHQRVW L QHHGQDNYRVW� SUL ^WR SURJUHVRW aHVWR ]DRVWDQXYD^H
]DG RaHNXYDZDWD� SRUDGL QHSUHGYLGOLYLWH SUREOHPL L SUHGL]YLFL VR NRL VH VRRaXYDD
WUDQ]LFLRQLWH HNRQRPLL�

7UDQ]LFLRQLWH HNRQRPLL YR SURFHVRW QD WUDQ]LFLMD NRQ L]JUDGED QD
VRYUHPHQD SD]DUQD LQIUDVWUXNWXUD VH VRRaLMD VR QDPDOXYDZH LOL VWDJQLUDZH QD
HNRQRPVNDWD DNWLYQRVW� 3ULWRD� PDNURHNRQRPVNLWH UH]XOWDWL RG HNRQRPVNLWH�
VRFLMDOQLWH L SROLWLaNLWH SURPHQL YR SURFHVRW QD WUDQ]LFLMD EHD QHSRYROQL�
SURL]YRGVWYRWR VH QDPDOL ]D ������� ]D GD SRWRD ]DCLYHH YR SRVOHGQLWH QHNRONX
JRGLQL� (GHQ RG NOXaQLWH HOHPHQWL ]D HNRQRPVNDWD VWDJQDFLMD EH^H QLVNRWR QLYR QD
^WHGHZH L LQYHVWLFLL� 1DYLVWLQD� LVNXVWYRWR RG HNRQRPVNDWD WUDQVIRUPDFLMD YR
L]PLQDWLRW SHULRG QXGL GRYROQR GRND]L GHND QDMXVSH^QL WUDQ]LFLRQL HNRQRPLL VH
RQLH NDGH HNRQRPVNLWH SULOLNL VWLPXOLUDDW GRPD^QR ^WHGHZH L LQYHVWLFLL YR
ILNVQL VUHGVWYD YR EL]QLV VHNWRURW� .DM QHNRL RG YRGHaNLWH WUDQ]LFLRQL HNRQRPLL
GRMGH GR ]QDaDMQR ]JROHPXYDZH QD LQYHVWLFLLWH� QDMaHVWR ]DVQRYDQR QD VWUDQVNL
GLUHNWQL LQYHVWLFLL L YNOXaXYDZH QD PXOWLQDFLRQDOQLWH NRPSDQLL� NRL PQRJX
SRPRJQDD YR IRUPLUDZHWR QD QRYL� VRYUHPHQL L NRQNXUHQWQL LQGXVWULL�

5DVSRORCOLYLWH SRGDWRFL ]D HNRQRPVNLWH SHUIRUPDQVL QD WUDQ]LFLRQLWH
HNRQRPLL MD SRWYUGXYDDW NRQVWDWDFLMDWD GHND NDSLWDOQDWD DNXPXODFLMD H QHRSKRGHQ
XVORY ]D RVWYDUXYDZH QD YLVRNL VWDSNL QD HNRQRPVNL UDVW� 7DND� JUDILNRQRW �
SRNDCXYD SR]LWLYQD VWDWLVWLaND NRUHODFLMD PH_X QLYRWR QD LQYHVWLFLL L
HNRQRPVNLRW UDVW� 5HODWLYQR ^LURNDWD GLVSHU]LMD JR RGUD]XYD IDNWRW GHND QHNRL
WUDQ]LFLRQL HNRQRPLL VHX^WH YU^DW IXQGDPHQWDOQL VWUXNWXUQL SURPHQL� RGQRVQR
GHND SURFHVRW QD WUDQ]LFLMD VHX^WH QH H ]DYU^HQ� 7RD SUHGL]YLNXYD YLVRN VWHSHQ QD
QHVWDELOQRVW L YDULMDELOQRVW YR YRRaHQDWD YUVND �LQYHVWLFLL�%'3� YR UDPNL QD
WUDQ]LFLRQLWH HNRQRPLL� ,VWRYUHPHQR� SRGDWRFLWH SRNDCXYDDW L YLVRN VWHSHQ QD
YDULMDELOQRVW YR RGQRVLWH PH_X ^WHGHZHWR L LQYHVWLFLLWH NDM UD]OLaQL WUDQ]LFLRQL



��

HNRQRPLL� 7RD VH GROCL QD UD]OLNLWH YR QLYRWR QD LQGXVWULMDOL]DFLMD L %'3 SR
JODYD QD CLWHO� NDNR L YR EU]LQDWD QD SURFHVRW QD GODERNL VWUXNWXUQL UHIRUPL PH_X
WUDQ]LFLRQLWH HNRQRPLL�

*UDILNRQ �
,QYHVWLFLL L %UXWR GRPD^HQ SURL]YRG �%'3� YR VHOHNWLUDQL WUDQ]LFLRQL HNRQRPLL
�SURVHN ��������� JRGLQD�
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.DM QDMQDSUHGQLWH WUDQ]LFLRQL HNRQRPLL �3ROVND� 8QJDULMD� 6ORYHQLMD�
AH^ND L 6ORYDaND� LQYHVWLFLLWH NDNR SURFHQW RG %'3 VH ]JROHPHQL YR SURVHN RG
��� �YR ���� JRGLQD� QD ��� YR ���� JRGLQD� ,VWRYUHPHQR� SRUDVW EHOHCL L
GRPD^QRWR ^WHGHZH� NRH YR ���� JRGLQD YR RYLH ]HPML L]QHVXYD^H ������ RG %'3� 6R
WRD� VWUDQVNRWR ^WHGHZH L]QHVXYD^H RNROX �� RG %'3� 3ULWRD� EODJRGDUHQLH QD
SRYROQDWD NOLPD YR RYLH ]HPML ]D VWUDQVND SDUWLFLSDFLMD YR SULYDWL]DFLRQLWH
SURFHVL� VWUDQVNLWH GLUHNWQL LQYHVWLFLL ILQDQVLUDD SRYH`H RG GYH WUHWLQL RG
GHILFLWRW QD WHNRYQDWD VPHWND� VR ^WR EH^H OLPLWLUDQD DNXPXODFLMDWD QD
VWUDQVNLRW GROJ YR RYLH ]HPML� 6WUDQVNLWH GLUHNWQL LQYHVWLFLL L VWUDQVNRWR XaHVWYR
YR SULYDWL]LUDQLWH LQGXVWULL RYR]PRCLMD ]DEU]XYDZH QD SURFHVRW QD
UHVWUXNWXULUDZH QD NRPSDQLLWH YR RYLH ]HPML� REH]EHGXYDM`L ]QDHZH� SULVWDS GR
VWUDQVNLWH SD]DUL L NRUSRUDWLYQR XSUDYXYDZH� 6HSDN� YR UDPNL QD QDMQDSUHGQLWH
WUDQ]LFLRQL HNRQRPLL SRVWRMDW ]QDaDMQL UD]OLNL� 7DND� QHNRL ]HPML �6ORYDaND L
6ORYHQLMD� NRL QH VR]GDGRD SRYROQD NOLPD ]D SR]QDaDMQD VWUDQVND SDUWLFLSDFLMD YR
SURFHVRW QD SULYDWL]DFLMD� XaHVWYRWR QD VWUDQVNLWH GLUHNWQL LQYHVWLFLL YR %'3
EH^H QH]QDaLWHOQR �������

*UDILNRQ �
>WHGHZH L LQYHVWLFLL YR WUDQ]LFLRQL HNRQRPLL ��RG %'3�

1DMQDSUHGQL WUDQ]LFLRQL HNRQRPLL
 ,]EUDQL WUDQ]LFLRQL HNRQRPLL
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2G GUXJD VWUDQD� VWDSNDWD QD ^WHGHZH L LQYHVWLFLL YR RVWDQDWLWH ]HPML YR
WUDQ]LFLMD H QD UHODWLYQR QLVNR QLYR� 7DND� ]HPMLWH RG MXJR�LVWRaQD (YURSD �YR DQDOL]DWD
VH RSIDWHQL %XJDULMD� +UYDWVND� 5RPDQLMD L 0DNHGRQLMD�� L SRNUDM UHJLVWULUDQLRW SRUDVW
QD VWDSNDWD QD LQYHVWLFLL RG ��� YR ���� JRGLQD� QD ��� YR ���� JRGLQD� ]QDaLWHOQR
]DRVWDQXYDDW ]DG QDMXVSH^QLWH WUDQ]LFLRQL HNRQRPLL �VWDSNDWD QD LQYHVWLFLL H SRQLVND
]D � SURFHQWQL SRHQL�� ,VWR WDND� L VWDSNDWD QD ^WHGHZH ]QDaLWHOQR ]DRVWDQXYD �]D RNROX
� SURFHQWQL SRHQL�� 2G GUXJD VWUDQD� NDM RYLH ]HPML SRJROHPD H XORJDWD QD VWUDQVNRWR
^WHGHZH� ^WR VH GROCL QD SRWUHEDWD ]D SRNULYDZH QD UHODWLYQR SRJROHPLRW UDVaHNRU
PH_X ^WHGHZHWR L LQYHVWLFLLWH� 6WUXNWXUQR DQDOL]LUDQR� JODYQD SULaLQD ]D QLVNRWR
GRPD^QR ^WHGHZH NDM RYLH ]HPML H QLVNRWR QLYR QD ^WHGHZH QD SULYDWQLRW VHNWRU
�^WHGHZH QD QDVHOHQLHWR L SURILW QD SUHWSULMDWLMDWD�� ^WR VH GROCL QD QLVNRWR QLYR QD
GRKRG L LQVWLWXFLRQDOQLWH VODERVWL YRILQDQVLVNLRW VHNWRU�

3RNUDM KHWHURJHQRVWD L YDULMDELOQRVWD� RG SRGDWRFLWH ]D RGQRVRW ^WHGHZH�
LQYHVWLFLL� LVWR WDND PRCH GD VH L]YOHaDW QHNRL ]DHGQLaNL NDUDNWHULVWLNL YR UDPNL QD
JUXSLWH WUDQ]LFLRQL HNRQRPLL� 7DND� VWDSNLWH QD ^WHGHZH L LQYHVWLFLL RG SUYDWD
DQDOL]LUDQD JUXSD QD ]HPML VH NDUDNWHULVWLaQL ]D RQLH HNRQRPLL ^WR L]YU^LMD XVSH^QD
WUDQVIRUPDFLMD YR L]PLQDWLRW SHULRG� NDNR ^WR VH 3ROVND L 8QJDULMD� 3ULWRD�
HYROXFLMDWD QD VWDSNLWH QD ^WHGHZH L LQYHVWLFLL YR RYLH ]HPML VH RGYLYDOD YR GYH
UD]OLaQL ID]L� 9R LQLFLMDOQDWD ID]D� ^WR NRUHVSRQGLUD VR SHULRGRW QD W�Q�
WUDQVIRUPDFLRQD UHFHVLMD� VWDSNLWH QD ^WHGHZH L LQYHVWLFLL ]DEHOHCDD QDPDOXYDZH
�NDNR YSURaHP L YR VLWH WUDQ]LFLRQL HNRQRPLL�� 7RD SUYHQVWYHQR EH^H SRVOHGLFD QD
SDGRW QD UHDOQLRW GRKRG �SRWUR^XYDaNDWD H SRPDONX HODVWLaQD QD SURPHQLWH QD GRKRGRW
RWNRONX ^WHGHZHWR L LQYHVWLFLLWH�� QR L QD QRUPDOL]LUDZHWR QD LVNOXaLWHOQR YLVRNRWR
^WHGHZH L LQYHVWLFLL NDUDNWHULVWLaQL ]D FHQWUDOQR SODQVNLWH HNRQRPLL �SULVLOQR
^WHGHZH��

3R RYD LQLFLMDOQD ID]D NRMD WUDH^H GR VUHGLQDWD QD ���WH JRGLQL� GRMGH GR
]JROHPXYDZH QD ^WHGHZHWR L LQYHVWLFLLWH YR 3ROVND L 8QJDULMD� ^WR NRUHVSRQGLUD VR
SHULRGRW QD ]DCLYXYDZH QD HNRQRPVNDWD DNWLYQRVW L RVWYDUXYDZH QD SR]LWLYQL VWDSNL QD
HNRQRPVNL UDVW� 3ULWRD� L YR GYHWH ]HPML SRUDVWRW QD EUXWR GRPD^QLWH LQYHVWLFLL EH^H
SRLQWHQ]LYHQ RWNRONX SRUDVWRW QD EUXWR GRPD^QRWR ^WHGHZH� SUL ^WR UDSLGQLRW SRUDVW
QD GRPD^QLWH LQYHVWLFLL EH^H SRGGUCDQ SUHNX XYH]HQR VWUDQVNR ^WHGHZH� 2G GUXJD
VWUDQD� GRPD^QRWR^WHGHZH SR QHJRYRWR ]DCLYXYDZH� SUHVWDQD GD UDVWH �8QJDULMD�� GXUL L
GD VH QDPDOXYD �3ROVND�� ^WR XNDCXYD QD SURPHQLWH YR SUHIHUHQFLLWH NRQ WHNRYQDWD
SRWUR^XYDaND�

*UDILNRQ �
6WDSNL QD^WHGHZH L LQYHVWLFLL YR VHOHNWLUDQL WUDQ]LFLRQL HNRQRPLL
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'UXJD JUXSD QD WUDQ]LFLRQL HNRQRPLL VH RQLH NRL VH VRRaLMD VR RSUHGHOHQL
WH^NRWLL YR SURFHVRW QD HNRQRPVND WUDQVIRUPDFLMD� 3ULPHU ]D YDNYL WUDQ]LFLRQL
HNRQRPLL VH 5RPDQLMD L 5XVLMD� NDGH YR ���WH JRGLQL EH^H SULVXWHQ WUHQG QD RSD_DZH QD
^WHGHZHWR L LQYHVWLFLLWH� 7DND� RVQRYQD NDUDNWHULVWLND QD RYLH HNRQRPLL SUHWVWDYXYD
SURGROCXYDZHWR QD ID]DWD QD WUDQVIRUPDFLRQD UHFHVLMD� ,PDM`L JR SUHGYLG
WUDQ]LFLRQRWR LVNXVWYR QD SRQDSUHGQLWH WUDQ]LFLRQL HNRQRPLL� SR ]DYU^XYDZHWR QD
RYDD ID]D WUHED GD VH RaHNXYDDW VOLaQL GYLCHZD NDM ^WHGHZHWR L LQYHVWLFLLWH L NDM RYLH
HNRQRPLL�

3RGDWRFLWH ]D ^WHGHZHWR�LQYHVWLFLL YR 5XVLMD XNDCXYDDW QD HGQD VSHFLILaQD
NDUDNWHULVWLND � NRQWLQXLUDQ YL^RN QD GRPD^QRWR ^WHGHZH QDG GRPD^QLWH LQYHVWLFLL�
7RD H SULGUXCHQR VR KURQLaQLRW RGOLY QD NDSLWDO RG ]HPMDWD� NDNR SRVOHGLFD QD
QHGRVWDWRNRW QD GRYHUED QD LQYHVWLWRULWH YR HNRQRPVNLWH SHUVSHNWLYL QD UXVNDWD
HNRQRPLMD� ,VWRYUHPHQR� L SRNUDM RSD_DaNLRW WUHQG� SRVWRL UHODWLYQR YLVRNR QLYR QD
GRPD^QR ^WHGHZH �VSRUHGHQR VR GUXJLWH WUDQ]LFLRQL HNRQRPLL�� ^WR H QHYRRELaDHQR
LPDM`L JR SUHGYLG SDGRW QD UHDOQLRW GRKRG YR 5XVLMD YR ���WH JRGLQL� 7RD VH GROCL QD
JROHPRWR SULURGQR ERJDWVWYR VR NRH UDVSRODJD 5XVLMD �QDMJROHP QHWR L]YR]QLN QD HQHUJLMD
L GUXJL SULURGQL UHVXUVL�� NDNR L QD SURFHVRW QD SULYDWL]DFLMD YR LQLFLMDOQDWD ID]D RG
WUDQ]LFLMDWD�

,QDNX� YR QDMJROHP GHO RG WUDQ]LFLRQLWH HNRQRPLL� GRPD^QRWR ^WHGHZH
]DRVWDQXYD ]DG LQYHVWLFLLWH� SUL ^WR NDNR SRVOHGLFD VH MDYXYD SRWUHED RG QHWR SULOLY QD
VWUDQVNR ^WHGHZH� *ODYQD SULaLQD ]D WRD H SURFHVRW QD GODERNR HNRQRPVNR
UHVWUXNWXULUDZH YR WUDQ]LFLRQLWH HNRQRPLL� NRM EDUD HQRUPHQ L]QRV QD UHVXUVL� NRL QH VH
UDVSRORCLYL YR GRPD^QDWD HNRQRPLMD L PRUDW GD ELGDW XYH]HQL RG VWUDQVWYR�

*HQHUDOQR� YUHPHQVNDWD JHQH]D QD ^WHGHZHWR L LQYHVWLFLLWH YR RVWDQDWLWH ]HPML
RG &HQWUDOQD (YURSD �AH^ND� 6ORYDaND L 6ORYHQLMD�� NDNR L YR %DOWLaNLWH ]HPML� EH^H
VOLaQD VR RQDD QD 8QJDULMD L 3ROVND� YR VLWH QLY EH^H UHJLVWULUDQ SDG QD VWDSNDWD QD
^WHGHZH L LQYHVWLFLL YR LQLFLMDOQDWD ID]D QD WUDQ]LFLMD� SR ^WR VOHGH^H QLYQR
]JROHPXYDZH� 3ULWRD� EH^H UHJLVWULUDQR NRQYHUJLUDZH QD VWDSNDWD QD LQYHVWLFLL NDM
RYDD JUXSD QD WUDQ]LFLRQL HNRQRPLL� GRGHND SURPHQLWH YR VWDSNDWD QD ^WHGHZH EHD
SRYH`H GLYHUJHQWQL� 2G GUXJD VWUDQD� VWDSNLWH QD ^WHGHZH L LQYHVWLFLL YR %XJDULMD�
0DNHGRQLMD L +UYDWVND EHD SRQLVNL� LDNR SRVWRHMD UD]OLNL YR QLYQDWD GLQDPLND� ,PHQR�
VWDSNLWH EHD UHODWLYQR VWDELOQL YR 0DNHGRQLMD L +UYDWVND� GRGHND VWDSNDWD QD
LQYHVWLFLL YR %XJDULMD ]DSRaQD GD VH ]JROHPXYD SR ���� JRGLQD� RGQRVQR SR YRYHGXYDZHWR
QD YDOXWHQ RGERU� , SRNUDM YDNYLWH YDULMDFLL� GYLCHZHWR QD VWDSNLWH QD ^WHGHZH L
LQYHVWLFLL YR RYLH ]HPML YR ���WH JRGLQL EH^H SRYH`H LOL SRPDONX LGHQWLaQR VR RQLH YR
5RPDQLMD�
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1DVSURWL ]QDaDMQLWH YDULMDFLL QD ^WHGHZHWR L LQYHVWLFLLWH PH_X ]HPMLWH� NDNR L
YR UDPNL QD HGQD ]HPMD YR UD]QL YUHPHQVNL SHULRGL� UDVSRORCLYLWH SRGDWRFL VXJHULUDDW
QD QHNRL ]DHGQLaNL NDUDNWHULVWLNL� 7DND� SRVWRL VLOQD SR]LWLYQD NRUHODFLMD PH_X
SURVHaQLWH VWDSNL QD EUXWR ^WHGHZH L EUXWR LQYHVWLFLL QD LQGLYLGXDOQLWH ]HPML YR
SHULRGRW ���� � ���� JRGLQD� 2YD YRHGQR NRUHVSRQGLUD VR WHRUHWVNL SULIDWHQRWR
VWRMDOL^WH GHND GRPD^QRWR ^WHGHZH LPD SULPDUQD XORJD YR ILQDQVLUDZHWR QD
GRPD^QLWH LQYHVWLFLL� 3ULWRD� VRJODVQR SRGDWRFLWH� ELODQVRW ^WHGHZH�LQYHVWLFLL H
QDMXUDPQRWHCHQ YR 6ORYHQLMD� %LODQVRW ^WHGHZH�LQYHVWLFLL YR 5HSXEOLND 0DNHGRQLMD H
VOLaHQ VR RQRM YR +UYDWVND L VH NDUDNWHUL]LUD VR XPHUHQR ]DRVWDQXYDZH QD VWDSNDWD QD
^WHGHZH YR RGQRV QD LQYHVWLFLLWH�

*UDILNRQ �
%UXWR GRPD^QR ^WHGHZH L %UXWR LQYHVWLFLL YR VHOHNWLUDQL WUDQ]LFLRQL HNRQRPLL
�SURVHN ��������� JRGLQD�
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2GQRVRW ^WHGHZH�LQYHVWLFLL YR WUDQ]LFLRQLWH HNRQRPLL MD QDJODVXYD YRGHaNDWD
XORJD QD ^WHGHZHWR QD SULYDWQLRW VHNWRU� NDNR JODYHQ L]YRU QD EUXWR GRPD^QRWR
^WHGHZH� 3ULWRD� VRJODVQR SRGDWRFLWH� ^WHGHZHWR QD SULYDWQLRW VHNWRU H SR]LWLYQR
NRUHOLUDQR VR LQYHVWLFLLWH YR ILNVQL VUHGVWYD YR WUDQ]LFLRQLWH HNRQRPLL� LDNR� RYDD
UHODFLMD H QH^WR SRVODED RWNRONX YUVNDWD PH_X EUXWR^WHGHZHWR L EUXWR LQYHVWLFLLWH�

�� 'HWHUPLQDQWL QD SULYDWQRWR^WHGHZH YR WUDQ]LFLRQLWH HNRQRPLL

)DNWRW GHND SULYDWQRWR ^WHGHZH LPD GRPLQDQWQR XaHVWYR YR EUXWR QDFLRQDOQRWR
^WHGHZH XNDCXYD GHND SULYDWQRWR ^WHGHZH H NOXaQLRW IDNWRU NRM YOLMDH QH VDPR QD
QLYRWR QD GRPD^QLWH LQYHVWLFLL� WXNX L QD GROJRURaQLWH HNRQRPVNL SHUIRUPDQVL QD
QDFLRQDOQDWD HNRQRPLMD� 3ULWRD� LGHQWLILNDFLMDWD QD NOXaQLWH GHWHUPLQDQWL QD
^WHGHZHWR PRCH GD SRPRJQH YR GL]DMQLUDZH QD WDNYL SROLWLNL NRL `H VWLPXOLUDDW
GRPD^QR ^WHGHZH L VOHGVWYHQR GRPD^QL LQYHVWLFLL� $QDOL]DWD QD RYLH GHWHUPLQDQWL
SRGUD]ELUD LVWUDCXYDZH QD IDNWRULWH NRL YOLMDDW QD LQGLYLGXDOQRWR �PLNUR QLYR� L QD
DJUHJDWQRWR �PDNUR QLYR� ^WHGHZH�

*ODYQRWR WHRUHWVNR REMDVQXYDZH ]D VNORQRVWD QD LQGLYLGXDOFLWH NRQ ^WHGHZH VH
]DVQRYD QD NRQFHSWRW QD DORNDFLMD QD UHVXUVLWH� LQGLYLGXDOFLWH GRQHVXYDDW RGOXND NRM GHO
RG QLYQLRW WHNRYHQ SULKRG `H JR UDVSUHGHODW ]D WHNRYQD SRWUR^XYDaND� D NRM ]D LGQD
SRWUR^XYDaND �^WHGHZH�� 3ULWRD� ]D YUHPH QD QLYQLRW CLYRWHQ FLNOXV� VNORQRVWD NRQ
^WHGHZH PRCH GD VH PHQXYD �RG^WHGHZH NRQ SRWUR^XYDaND�� ]DYLVQR RG WHNRYQRWR QLYR QD
SULKRG �YR SHULRGLWH QD RVWYDUXYDZH QD SRYLVRN SULKRG RG SURVHaQLRW GRD_D GR ]JROHPHQR



��

^WHGHZH� D YR VSURWLYHQ VOXaDM GRD_D GR QDPDOXYDZH LOL GR ]DGROCXYDZH�� 5D]OLaQL
PRGHOL VXJHULUDDW UD]OLaQL WLSRYL QD RGQHVXYDZH QD ^WHGHZHWR� ]DYLVQR RG
UDVSRORCOLYRVWD QD HNVWHUQRWR ILQDQVLUDZH� 'RNRONX ]DGROCXYDZHWR H RJUDQLaHQR�
UHDNFLMDWD QD LQGLYLGXDOFLWH `H ELGH YR QDVRND QD SRPDOD SRWUR^XYDaND� ,VWR WDND� L
GUXJL RJUDQLaXYDZD YOLMDDW YU] RSWLPDOQRWR ^WHGHZH �QD SU� SURPHQLWH YR GDQRaQLRW
VLVWHP L VLVWHPRW QD VRFLMDOQR RVLJXUXYDZH��

$QDOL]DWD QD ^WHGHZHWR QD PLNUR QLYR� SRNUDM QDVHOHQLHWR� YNOXaXYD L DQDOL]D QD
^WHGDaNRWR RGQHVXYDZH QD SUHWSULMDWLMDWD� 3ULWRD� QHNRL RG IDNWRULWH NRL YOLMDDW YU]
VNRORQRVWD NRQ ^WHGHZH VH LGHQWLaQL VR RQLH NDM QDVHOHQLHWR� 6HSDN� SRVWRMDW L QHNRL
VSHFLILaQL IDNWRUL NRL JR �GH�VWLPXOLUDDW ^WHGHZHWR QD SUHWSULMDWLMDWD� 0H_X QLY�
SR]QDaDMQL VH� HILNDVQRVWD QD ILQDQVLVNLRW VLVWHP L SULVWDSRW GR UD]QL ILQDQVLVNL
LQVWUXPHQWL� SULVWDS GR UHVXUVL RG VWUDQVWYR �VWUDQVNR ^WHGHZH�� WUR^RFLWH ]D
LQYHVWLUDZH YR UD]QL LQVWUXPHQWL LWQ� 6LWH RYLH IDNWRUL VSD_DDW YR JUXSDWD QD
GHWHUPLQDQWL NRL YOLMDDW YU] QDFLRQDOQRWR SULYDWQR^WHGHZH�

1D PDNUR QLYR� NDNR IDNWRUL NRL YOLMDDW YU] QLYRWR QD DJUHJDWQR ^WHGHZH YR
WUDQ]LFLRQLWH HNRQRPLL PRCDW GD VH L]GYRMDW�

• 'HPRJUDIVNL IDNWRUL� 9R RYDD JUXSD QD IDNWRUL VSD_DDW VWHSHQRW QD XUEDQL]DFLMD�
VWDURVQDWD VWUXNWXUD QD SRSXODFLMDWD� NDNR L VRVWRMEDWD QD SD]DURW QD UDERWQD VLOD�
3ULWRD� VWHSHQRW QD XUEDQL]DFLMD LPD QHJDWLYQR YOLMDQLH YU] SULYDWQRWR ^WHGHZH�
,PHQR� QDVHOHQLHWR ^WR CLYHH YR UXUDOQLWH VUHGLQL ]D^WHGXYD SRJROHP GHO RG VYRMRW
SULKRG� ^WR VH GROCL QD YLVRNLRW VWHSHQ QD QHL]YHVQRVW QD SULKRGLWH ^WR JL
RVWYDUXYD �QDMJROHP GHO RG ]HPMRGHOVWYRWR�� ,VWR WDND� PRGHOLWH QD FLNOXVRW QD
CLYRWHQ VWDQGDUG QD SRWUR^XYDaNDWD XNDCXYDDW QD SRVWRHZH QD QHJDWLYQD NRUHODFLMD
SRPH_X W�Q� “age dependency ratio” (GHILQLUDQ NDNR RGQRV PH_X QHDNWLYQRWR QDVHOHQLHWR
L DNWLYQRWR QDVHOHQLHWR� L VWDSNDWD QD ^WHGHZH� 9DNYLRW QHJDWLYHQ HIHNW YU]
^WHGHZHWR XNDCXYD GHND HNRQRPLL YR NRL XaHVWYRWR QD DNWLYQDWD SRSXODFLMD H
SRJROHPR `H RVWYDUXYDDW W�Q� WUDQ]LWRUHQ SRUDVW QD VWDSNDWD QD ^WHGHZH� 2YD
]JROHPXYDZH PRCH GD VH RGUCXYD VH GR VOHGQDWD GHPRJUDIVND ID]D� YR NRMD SRVWDUDWD
SRSXODFLMD JR ]D]HPD GRPLQDQWQRWR XaHVWYR YR YNXSQDWD SRSXODFLMD� L ^WHGHZHWR
]DSRaQXYD GD RSD_D� ,VWR WDND� QHJDWLYQLRW NRHILFLHQW SRPH_X RYLH GYH YDULMDEOL
XNDCXYD GHND QDVHOHQLHWR^WHGL SRYH`H ]D YUHPH QD QLYQLWH SURGXNWLYQL JRGLQL�

• 1LYRWR QD %'3 SR JODYD QD CLWHO� 5HDOQLRW %'3 SR JODYD QD CLWHO H SR]LWLYQR
NRUHOLUDQ VR VWDSNDWD QD SULYDWQRWR ^WHGHZH� ^WR XNDCXYD GHND SROLWLND ^WR
SRWWLNQXYD UD]YRM H HGHQ RG HILNDVQLWH QDaLQL ]D ]JROHPXYDZH QD ^WHGHZHWR� 3ULWRD�
YOLMDQLHWR QD SULKRGRW SR JODYD QD CLWHO H SRJROHP NDM ]HPMLWH YR UD]YRM RWNRONX NDM
UD]YLHQLWH LQGXVWULVNL ]HPML� ^WR XNDCXYD GHND HIHNWRW QD UD]YRMRW YU] QLYRWR QD
^WHGHZH SRVWHSHQR VH JXEL NDM YLVRNR SULKRGQLWH ]HPML� 6RJODVQR SRGDWRFLWH� ]HPML
NRL LPDDW YLVRN %'3 SR JODYD QD CLWHO �6ORYHQLMD� AH^ND� 8QJDULMD� 6ORYDaND�
3ROVND� RVWYDUXYDDW L YLVRNL VWDSNL QD SULYDWQR ^WHGHZH� 5HODWLYQR QLVNLRW %'3
SR JODYD QD CLWHO YR 5HSXEOLND 0DNHGRQLMD� SUHWVWDYXYD RJUDQLaXYDaNL IDNWRU ]D
SR]QDaDMQR ]JROHPXYDZH QD SULYDWQRWR ^WHGHZH L ]D LQWHQ]LYLUDZH QD NUXCQLRW
FLNOXV %'3 SR JODYD QDCLWHO�^WHGHZH�%'3 SR JODYD QD CLWHO L LWQ�
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• 6WDSNDWD QD SRUDVW QD UHDOQLRW %'3 SR JODYD QD CLWHO� 5D]OLaQL WHRUHWVNL PRGHOL
SRNDCXYDDW UD]OLaQD NRUHODFLMD YR YUVNDWD PH_X VWDSNDWD QD SRUDVW QD UHDOQLRW %'3
SR JODYD QD CLWHO L VWDSNDWD QD ^WHGHZH� 1DMJROHP GHO RG QLY XNDCXYDDW QD SRVWRHZH
QD SR]LWLYQD NRUHODFLMD PH_X RYLH GYH YDULMDEOL� 9R YUVND VR XVORYHQRVWD� QDMJROHP
GHO RG WHRUHWVNLWH L HPSLULVNLWH PRGHOL VH VRJODVXYDDW GHND SRUDVWRW QD SULKRGRW L
VWDSNDWD QD^WHGHZH VH PH_XVHEQR XVORYHQL� ,PHQR� VHNRM RGUCOLY SRUDVW YR QLYRWR QD
^WHGHZH QHPLQRYQR H VOHGHQ VR DNFHOHULUDZH QD HNRQRPVNLRW UDVW� 2G GUXJD VWUDQD�
SHUPDQHQWQRWR ]JROHPXYDZH QD HNRQRPVNLRW UDVW QHPLQRYQR YRGL NRQ SHUPDQHQWQR
]JROHPXYDZH QD VWDSNDWD QD^WHGHZH�

• 6WDSNDWD QD LQIODFLMD� NDNR LQGLNDWRU ]D PDNURHNRQRPVNDWD �QH�VWDELOQRVW� 9UVNDWD
SRPH_X LQIODFLMDWD L ^WHGHZHWR YR UDPNL QD WUDQ]LFLRQLWH HNRQRPLL H VWDWLVWLaNL
L HNRQRPVNL ]QDaDMQD L QHJDWLYQD �PDNURHNRQRPVNDWD QHVWDELOQRVW YRGL NRQ
QDPDOXYDZH QD ^WHGHZHWR�� 3ULWRD� VRJODVQR HPSLULVNLWH PRGHOL� YUVNDWD H QDMVLOQD
YR UDQLWH JRGLQL RG WUDQ]LFLMDWD �GR ���� JRGLQD�� D SRWRD WDD SRVWHSHQR VWDQXYD VH
SRPDONX VWDWLVWLaNL L HNRQRPVNL VLJQLILNDQWQD�

• )LVNDOQDWD SROLWLND� (PSLULVNLWH LVWUDCXYDZD SRNDCXYDDW NRPSOHPHQWDUQRVW
�]DPHQOLYRVW� YR YUVNDWD PH_X ^WHGHZHWR QD GUCDYDWD L SULYDWQRWR ^WHGHZH� 9R
SULQFLS� NRUHODFLRQLRW NRHILFLHQW H QHJDWLYHQ� XNDCXYDM`L QD ]DPHQOLYRVW� SUL ^WR
L]PHQLWH YR ^WHGHZHWR QD GUCDYDWD VH GHOXPQR ]DPHQHWL VR VSURWLYQL SURPHQL YR
GYLCHZHWR QD SULYDWQRWR ^WHGHZH� ,VWR WDND� SRVWRL QHJDWLYQD NRUHODFLRQD YUVND
SRPH_X UDVKRGLWH ]D VRFLMDOQD ]D^WLWD �NDNR SURFHQW RG %'3� L VWDSNDWD QD ^WHGHZH�
ELGHM`L QDVHOHQLHWR `H^WHGL SRPDONX GRNRONX RaHNXYD SRJROHPD VRFLMDOQD ]D^WLWD�

• 3HQ]LVNLWH UHIRUPL� *ROHP EURM QD WUDQ]LFLRQL HNRQRPLL L ]HPML YR UD]YRM L]YU^LMD
UHIRUPD QD SHQ]LVNLRW VLVWHP� ]DPHQXYDM`L JR GRWRJD^QLRW pay-as-you-goVLVWHP VR
NDSLWDOHQ SHQ]LVNL VLVWHP� (GQD RG SULaLQLWH ]D UHIRUPLUDZH QD SHQ]LVNLRW VLVWHP
H YHUXYDZHWR GHND pay-as-you-goSHQ]LVNL VLVWHP JR QDPDOXYD GRPD^QRWR ^WHGHZH�
3UWLRD� GLUHNWQLWH� NUDWNRURaQL HIHNWL RG SHQ]LVNLWH UHIRUPL YU] ^WHGHZHWR
PRCH L GD L]RVWDQDW� ^WR YR QDMJROHPD PHUD ]DYLVL RG QDaLQRW QD ILQDQVLUDZH QD
WUDQ]LFLRQLRW GHILFLW QD SHQ]LVNLRW IRQG� 7HRUHWVNLWH PRGHOL VXJHULUDDW GHND
ILQDQVLUDZHWR SR SDW QD ]DGROCXYDZH QHPD HIHNW YU] ^WHGHZHWR QD NUDWRN URN�
GRGHND HIHNWLWH RG ILQDQVLUDZHWR SR SDW QD ]JROHPXYDZH QD GDQRFLWH VH QHGRYROQR
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MDVQL L GYRVPLVOHQL� 1R QD GROJ URN� LQGLUHNWQL HIHNWL RG SHQ]LVNLWH UHIRUPL
�GRNRONX YRGDW NRQ QDPDOXYDZH QD GLVWRU]LLWH QD SD]DURW QD UDERWQD VLOD L
SRWWLNQXYDZH QD UD]YRMRW QD SD]DURW QD NDSLWDO� PRCDW GD ELGDW ]JROHPXYDZHWR QD
HILNDVQRVWD L HNRQRPVNLRW UDVW L VOHGVWYHQR ]JROHPXYDZHWR QD VWDSNDWD QD^WHGHZH�

• %LODQVRW QD SOD`DZH� RGQRVQR VRVWRMEDWD YR QHJRYDWD WHNRYQD VPHWND� 3ULWRD�
UDVSRORCLYLWH SRGDWRFL ]D WUDQ]LFLRQLWH HNRQRPLL SRNDCXYDDW QHJDWLYQD
NRUHODFLRQD YUVND SRPH_X GHILFLWRW QD WHNRYQDWD VPHWND L SULYDWQRWR ^WHGHZH
�RGQRVQR� QHJDWLYQD NRUHODFLMD PH_X QHWR SULOLYRW QD VWUDQVNR ^WHGHZH L QLYRWR QD
GRPD^QR SULYDWQR ^WHGHZH�� 7RD XNDCXYD GHND XYH]HQRWR VWUDQVNR ^WHGHZH YOLMDH YR
QDVRND QD SRWLVQXYDZH QD GRPD^QRWR ^WHGHZH� SUL ^WR SRVWRL ]QDaDHQ VWHSHQ QD
VXSVWLWXFLMD PH_X RYLH GYH YDULMDEOL�

• )LQDQVLVNDWD OLEHUDOL]DFLMD� )LQDQVLVNDWD OLEHUDOL]DFLMD� NRMD YNOXaXYD
OLEHUDOL]DFLMD QD NDPDWQLWH VWDSNL� GROJR YUHPH VH VPHWD^H GHND YOLMDH YR QDVRND QD
]JROHPXYDZH QD DJUHJDWQRWR ^WHGHZH� 1R� QDMQRYLWH DQDOL]L L LVWUDCXYDZD YR RYDD
SRGUDaMH XNDCXYDDW QD RWVXVWYR QD SRWYUGD QD SRVWRHZH QD VLVWHPDWVNL GLUHNWHQ
HIHNW QD OLEHUDOL]DFLMDWD YU] ^WHGHZHWR� ,PHQR� ILQDQVLVNDWD OLEHUDOL]DFLMD
YRRELaDHQR JL ]JROHPXYD UHDOQLWH SDVLYQL NDPDWQL VWDSNL� VR ^WR VH GRELYD SRJROHPD
NDPDWD QD LVW L]QRV� L QD WRM QDaLQ VH YOLMDH YU] QDPDOXYDZH QD SRWUHEDWD ]D ^WHGHZH�
1R� LVWRYUHPHQR VH ]JROHPXYD L WUR^RNRW QD WHNRYQDWD SRWUR^XYDaND VR ]JROHPXYDZH
QD NDPDWQLWH VWDSNL� 7DND� QDVHOHQLHWR PRCH GD ^WHGL SRYH`H ELGHM`L VHNRMD
]D^WHGHQD HGLQLFD QD SULKRG GHQHV� `H YUHGL SRYH`H YR LGQLQD� ,VWR WDND� GRNRONX
OLEHUDOL]DFLMDWD MD ]JROHPL SRQXGDWD QD NUHGLWL� RYD PRCH GD JR QDPDOL ^WHGHZHWR�
ELGHM`L SROHVQLRW SULVWDS GR NUHGLWL MD QDPDOXYD SRWUHEDWD ]D ^WHGHZH L SUL
DQWLFLSDFLMD QD VSURWLYQL SURPHQL YR SULKRGLWH� 6HSDN� QD GROJ URN QDMJROHP GHO RG
HPSLULVNLWH LVWUDCXYDZD XNDCXYDDW QD SRVWRHZH SR]LWLYQD NRUHODFLRQD YUVND
SRPH_XILQDQVLVNDWD OLEHUDOL]DFLMD L^WHGHZHWR�
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• 1LYRWR QD PRQHWL]LUDQRVW QD HNRQRPLMDWD �XaHVWYR QD SDULaQDWD PDVD YR %'3�� .DM
WUDQ]LFLRQLWH HNRQRPLL� YUVNDWD PH_X VWHSHQRW QD PRQHWL]DFLMD� NRM VH NRULVWL NDNR
LQGLNDWRU ]D UD]YRMRW QD ILQDQVLVNLRW VLVWHP� SUHG VH ]D GODERaLQDWD QD ILQDQVNLRW
SD]DU YR HGQD ]HPMD� L ^WHGHZHWR H SR]LWLYQD L VWDWLVWLaNL ]QDaDMQD� 7RD ]QDaL GHND
SRVWRHZH QD UD]YLHQ ILQDQVLVNL VLVWHP H HGHQ RG SUHGXVORYLWH ]D ]JROHPXYDZH QD
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SULYDWQRWR ^WHGHZH YR WUDQ]LFLRQLWH HNRQRPLL� 7DND� ]HPML VR YLVRN VWHSHQ QD
PRQHWL]LUDQRVW QD VYRMDWD HNRQRPLMD �6ORYDaND� AH^ND�� VH YVX^QRVW ]HPMLWH NRL
LPDDW QDMYLVRNL VWDSNL QD SULYDWQR ^WHGHZH� 5HSXEOLND 0DNHGRQLMD ]DHGQR VR
5RPDQLMD L +UYDWVND� VSD_D YR JUXSDWD QD ]HPML VR QDMQL]RN VWHSHQ QD PRQHWL]DFLMD� 7RD
VH GROCL QD VHX^WH QHGRYROQDWD UD]YLHQRVW QD ILQDVLVNLRW VLVWHP QD 5HSXEOLND
0DNHGRQLMD� ^WR H L HGQD RG NOXaQLWH SUHaNL ]D RVWYDUXYDZH QD SR]QDaDMQD VWDSND QD
SULYDWQR ^WHGHZH� L QHM]LQR SULEOLCXYDZH NRQ SRUD]YLHQLWH WUDQ]LFLRQL HNRQRPLL�
3URGROCXYDZHWR QD UHIRUPLWH YR ILQDQVLVNLRW VLVWHP L ]ERJDWXYDZHWR QD
ILQDQVLVNDWD VWUXNWXUD QD 5HSXEOLND 0DNHGRQLMD VR QRYL LQVWLWXFLL� `H MD ]JROHPL
QHJRYDWD HILNDVQRVW� ^WR VRJODVQR YRRaHQDWD YUVND� VWHSHQ QD PRQHWL]DFLMD�SULYDWQR
^WHGHZH� WUHED GD GRYHGH GR ]JROHPXYDZH QD SULYDWQRWR^WHGHZH�

=DNOXaQL VRJOHGXYDZD

, SRNUDM SRVWRHZHWR QD GYRVPLVOHQRVWL L SUD^DZD ]D NRL QH H SRVWLJQDW
NRQVHQ]XV� WHRUHWVNLWH L HPSLULVNLWH LVWUDCXYDZD YRJODYQR JR SRGGUCXYDDW
WUDGLFLRQDOQRWR VID`DZH GHND� �� NDSLWDOQDWD DNXPXODFLMD SUHWVWDYXYD QHRSKRGHQ LPXOV
]D RVWYDUXYDZD QD HNRQRPVNL UDVW L �� ]JROHPHQRWR GRPD^QR ^WHGHZH YRGL NRQ SRYLVRNR
QLYR QD LQYHVWLFLL� GRSULQHVXYDM`L QD WRM QDaLQ ]D GROJRURaHQ HNRQRPVNL UDVW� 2YD
WUDGLFLRQDOQR VID`DZH RVREHQR VH SRWYUGXYD YR LVNXVWYRWR QD EU]R UDVWHaNLWH HNRQRPLL�

'YRVPLVOHQRVWL SRVWRMDW L YR RFHQNDWD QD ILQDQVLVNLWH SRWUHEL QD ]HPMLWH YR
UD]YRM L WUDQ]LFLRQLWH HNRQRPLL� NDNR L YR PHKDQL]PRW QD NDQDOL]LUDZH QD VWUDQVNDWD
ILQDQVLVND SRGGU^ND� 9RRELaDHQRWR VID`DZH H� GRNRONX GRPD^QRWR ^WHGHZH L
LQYHVWLFLL VH QLVNL� WRJD^ HGHQ RG QDaLQLWH ]D DNFHOLULUDZH QD UD]YRMQLRW SURFHV H
GRSROQXYDZH QD GRPD^QLWH UHVXUVL RG QDGYRUH^QL L]YRUL �SUYHQVWYHQR SUHNX
PH_XQDURGQL SURJUDPL ]D ILQDQVLVND SRGGU^ND�� 9DNYLRW SULVWDS EH^H SULPHQXYDQ YR
PQRJX UD]YRMQL SURJUDPL QD JROHP EURM QD HNRQRPLL YR UD]YRM L WUDQ]LFLRQL HNRQRPLL YR
SRVOHGQLWH QHNRONX JRGLQL� 6HSDN� YDNYLRW SULVWDS H VOHGHQ VR RGUHGHQL QHGRVWDWRFL L
QHUH^HQL SUREOHPL� (GHQ RG QLY H QHSRVWRHZHWR QD DGHNYDWQL DQDOLWLaNL VUHGVWYD ]D
SUHFL]QR PHUHZH QD WRaQLRW L]QRV QD VWUDQVND ILQDQVLVND SRGGU^ND� ,VWR WDND� SRVWRMDW
JROHP EURM QD SUHaNL RG LQVWLWXFLRQDOQD SULURGD YR NDQDOL]LUDZHWR QD VWUDQVNDWD
SRPR^ YR SURGXNWLYQL LQYHVWLFLL� NRL GRNRONX QH VH HOLPLQLUDDW PRCDW GD SUHGL]YLNDW
NRQWUDSURGXNWLYQL UH]XOWDWL� 6SRUHG WRD� UH^DYDZHWR QD SUREOHPLWH QD UD]YRMRW VR NRL
VH VRRaXYDDW WUDQ]LFLRQLWH HNRQRPLL� EDUD SULPHQD QD GROJRURaQD SROLWLND L SULVWDS� YR
NRM VWUDQVNDWD SRGGU^ND SUHWVWDYXYD VDPR HGQD LQWHJUDOQD NRPSRQHQWD�

%D]LUDM`L VH QD PLQDWRWR LVNXVWYR� EL PRCHOR GD VH ]DNOXaL GHND GRPD^QRWR
^WHGHZH �D SUHG VH SULYDWQRWR ^WHGHZH� LPD YRGHaND XORJD NDNR L]YRU QD LQYHVWLFLL L
UD]YRM YR QDMJROHP EURM QD ]HPML� 'RGHND VWUDQVNDWD SRGGU^ND H XVORYHQD RG ILQDQVLVNLWH
SROLWLNL QD VWUDQVNLWH ]HPML� ]D SULYDWQRWR ^WHGHZH L SRGREUXYDZHWR QD LQYHVWLFLRQDWD
NOLPD YR ]HPMDWD� GRPD^QDWD HNRQRPVND SROLWLND SUHWVWDYXYD HQGRJHQD YDULMDEOD� ^WR
]QDaL GHND WDD PRCH GD YOLMDH YU] ^WHGHZHWR L LQYHVWLFLLWH� 6SRUHG WRD� YRGHZHWR QD
VRRGYHWQD MDYQD SROLWLND SUHWVWDYXYD HGHQ RG QHRSKRGQLWH XVORYL ]D JHQHULUDZH L
SULYOHNXYDZH QD SRYH`H UHVXUVL SRWUHEQL ]D ILQDQVLUDZH QD SURFHVRW QD HNRQRPVND
WUDQVIRUPDFLMD YR WUDQ]LFLRQLWH HNRQRPLL�

2G HPSLULVNDWD DQDOL]D QD GHWHUPLQDQWLWH QD SULYDWQRWR ^WHGHZH PRCDW GD VH
L]YOHaDW QHNRONX JHQHUDOQL ]DNOXaRFL� 7DND� DQDOL]DWD SRNDCXYD GHND QHNRL RG
IDNWRULWH NRL YOLMDDW YU] ^WHGHZHWR VH SUHGPHW QD GLUHNWQD NRQWUROD RG VWUDQD QD
HNRQRPVNDWD SROLWLND� GUXJL LQGLUHNWQR VH SRYU]DQL VR HNRQRPVNDWD SROLWLND� D QHNRL VH
QHXWUDOQL RVREHQR QD NUDWRN URN �NDNR ^WR VH GHPRJUDIVNLWH IDNWRUL�� 3RPH_X RQLH
IDNWRUL NRL VH aXYVWYLWHOQL QD HNRQRPVNDWD SROLWLND L NRL LPDDW VWDWLVWLaNL ]QDaDHQ
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HIHNW YU] QLYRWR QD SULYDWQRWR ^WHGHZH YR WUDQ]LFLRQLWH HNRQRPLL VH GODERaLQDWD L
QLYRWR QD UD]YRM QD ILQDQVLVNLRW VLVWHP� QLYRWR QD ^WHGHZH QD GUCDYDWD L WUR^HZDWD ]D
VRFLMDOQD ]D^WLWD�

5HSXEOLND 0DNHGRQLMD VSD_D YR JUXSDWD QD ]HPML NRL RVWYDUXYDDW UHODWLYQR
SRQLVNL VWDSNL QD ^WHGHZH L LQYHVWLFLL� .DNR JODYQL SULaLQL ]D WRD VH YEURMXYDDW�
VHX^WH QLVNRWR QLYR QD %'3 SR JODYD QD CLWHO� GHWHUPLQLUDQ RG RVWYDUXYDZHWR QD
UHODWLYQR QLVNL VWDSNL QD HNRQRPVNL UDVW� L VHX^WH QHGRYROQDWD UD]YLHQRVW QD
ILQDQVLVNLRW VLVWHP� 9R XVORYL QD RGUCDQD PDNURHNRQRPVND VWDELOQRVW�
SURGROCXYDZHWR QD UHIRUPLWH YR ILQDQVLVNLRW VLVWHP �YR QHJRYL UDPNL QD EDQNDUVNLRW
L SHQ]LVNLRW VLVWHP� L YRGHZHWR QD SROLWLND NRMD SURGXFLUD GLQDPLaHQ UDVW� WUHED GD
RYR]PRCL RVWYDUXYDZH QD SR]QDaDMQL VWDSNL QD ^WHGHZH L LQYHVWLFLL� L QLYQR
SULEOLCXYDZH NRQ RQLH RG SRUD]YLHQLWH WUDQ]LFLRQL HNRQRPLL�

>WHGHZHWR L LQYHVWLFLLWH VDPL SR VHEH QH VH GRYROQL ]D RVWYDUXYDZH QD
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