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VIII ��6XSHUYL]LMD�QD�EDQNLWH�L�^WHGLOQLFLWH

���� %DQNDUVND VXSHUYL]LMD

������ 5HJXODWLYQD UDPND QD EDQNDUVNDWD VXSHUYL]LMD

9R WHNRW QD ���� JRGLQD SURGROCLMD UHIRUPVNLWH DNWLYQRVWL YR PDNHGRQVNRWR
EDQNDUVWYR� QDVRaHQL YR SUDYHF QD L]JUDGED QD ]GUDY� VWDELOHQ L HILNDVHQ EDQNDUVNL
VLVWHP� NDNR ]QD�DHQ SUHGXVORY ]D VWDELOHQ L RGUCOLY UD]YRM QD PDNHGRQVNDWD
HNRQRPLMD� 9R RYRM NRQWHNVW� SRVHEQR WUHED GD VH LVWDNQH GRQHVXYDZHWR QD QRYLRW
=DNRQ ]D EDQNLWH VR NRM H RVWYDUHQR SRQDWDPR^QR XVRJODVXYDZH QD ]DNRQVNDWD
UHJXODWLYD VR (YURSVNLWH 'LUHNWLYL RG REODVWD QD EDQNDUVWYRWR L W�Q� �� 2VQRYQL
SULQFLSL ]D HILNDVQD EDQNDUVND VXSHUYL]LMD� 6R LPSOHPHQWDFLMDWD QD RYRM =DNRQ L
VRRGYHWQLWH SRG]DNRQVNL DNWL VH RaHNXYD�

- ]JROHPXYDZH QD SULYOHaQRVWD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND
0DNHGRQLMD ]D VWUDQVNL LQYHVWLFLL� RVREHQR RG VWUDQD QD VWUDQVNL
EDQNDUVNL LQVWLWXFLL�

- ]DMDNQXYDZH QD SUXGHQWQLWH VWDQGDUGL L SUDNWLNL YR UDERWHZHWR QD
EDQNLWH�

- ]DMDNQXYDZH QD NRUSRUDWLYQRWR XSUDYXYDZH YR EDQNLWH L ]JROHPXYDZH QD
HILNDVQRVWD YR EDQNDUVNRWR UDERWHZH�

- ]DMDNQXYDZH QD EDQNDUVNDWD VXSHUYL]LMD� RVREHQR YR GRPHQRW QD
NRUHNWLYQLWH DNWLYQRVWL NRL VH SUH]HPDDW VSUHPD EDQNL VR NRQVWDWLUDQL
SUREOHPL YR UDERWHZHWR� NRL MD ]DJUR]XYDDW QLYQDWD VWDELOQRVW L
VLJXUQRVW�

3URPHQLWH VRGUCDQL YR =DNRQRW ]D EDQNLWH PRCDW GD VH VXEOLPLUDDW YR
VOHGQLWH SR]QDaDMQL GRPHQL�

- SUHFL]QR GHILQLUDZH QD SRLPLWH EDQND L EDQNDUVNL UDERWL� SUL ^WR
EDQNDWD SUHWVWDYXYD HGLQVWYHQ VXEMHNW NRM H UHJXOLUDQ VR RYRM =DNRQ�

- YRVSRVWDYXYDZH QD QRY SULVWDS YR OLFHQFLUDZHWR QD QRYL VXEMHNWL YR
EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD� YR VPLVOD QD
YRVSRVWDYXYDZH QD GYRID]QD SRVWDSND QD OLFHQFLUDZH� QDPDOXYDZH QD
L]QRVRW QD SRWUHEHQ NDSLWDO ]D YU^HZH QD SODWHQ SURPHW L NUHGLWQR
JDUDQFLVNL UDERWL VR VWUDQVWYR RG �� PLOLRQ '(0 QD � PLOLRQL (95$ YR
GHQDUVND SURWLYYUHGQRVW� NDNR L ]JROHPXYDZH QD SUDYRWR ]D XaHVWYR QD
SRHGLQHaHQ DNFLRQHU YR VRSVWYHQLaNDWD VWUXNWXUD QD EDQNDWD VR SUDYR QD
XSUDYXYDZH RG ��� QD ����

- ]DMDNQXYDZH QD VXSHUYL]RUVNLWH VWDQGDUGL SUHNX NRL VH UHJXOLUD
UDERWHZHWR QD EDQNLWH YR QDVRND QD RVWYDUXYDZH QD ERQLWHWQR UDERWHZH L
L]JUDGED QD ]GUDY� VWDELOHQ L HILNDVHQ EDQNDUVNL VLVWHP�

- ]DMDNQXYDZH QD NRUSRUDWLYQRWR XSUDYXYDZH YR EDQNLWH� SUHNX
LQVWLWXFLRQDOL]LUDZH QD QRYL RUJDQL YR EDQNDWD L SUHFL]QR GHILQLUDZH
QD RGQRVLWH PH_X 6REUDQLHWR� 8SUDYQLRW RGERU� UDERWRYRGQLRW RUJDQ�
2GERURW ]D XSUDYXYDZH VR UL]LFL L 2GERURW ]D UHYL]LMD�

- YRVSRVWDYXYDZH QD ^LURN VSHNWDU QD NRUHNWLYQL PHUNL ]D QDG]RU L
VDQNFLRQLUDZH QD EDQNLWH NDM NRL VH NRQVWDWLUDQL QHXUHGQRVWL YR
UDERWHZHWR� NDNR L ]JROHPXYDZH QD HILNDVQRVWD SUL “L]OH]” QD
EDQNURWLUDQDWD EDQND RG EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD�

9U] RVQRYD QD GRQHVHQLRW =DNRQ ]D EDQNLWH� YR YWRUDWD SRORYLQD RG ����
JRGLQD VH SUH]HGRD LQWHQ]LYQL DNWLYQRVWL ]D UHYLGLUDZH QD SRG]DNRQVNDWD
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VXSHUYL]RUVND UHJXODWLYD YR SUDYHF QD QHM]LQR XVRJODVXYDZH VR %D]HOVNLWH
VXSHUYL]RUVNL VWDQGDUGL�

9R GRPHQRW QD UHJXODWLYQDWD UDPND QD EDQNDUVNLRW L ILQDQVLVNLRW VLVWHP YR
FHOLQD ]QDaDMQR H GD VH VSRPHQH GRQHVXYDZHWR QD QHNRONX PR^QH ]QDaDMQL ]DNRQL�
NDNR ^WR VH� =DNRQRW ]D KDUWLL RG YUHGQRVW� =DNRQRW ]D )RQGRW ]D RVLJXUXYDZH QD
GHSR]LWL� =DNRQRW ]D GRJRYRUQD KLSRWHND L =DNRQRW ]D L]PHQXYDZH L GRSROQXYDZH QD
=DNRQRW ]D L]YU^QD SRVWDSND�

1RYLRW =DNRQ ]D EDQNLWH ]DHGQR VR RVWDQDWLWH ]DNRQVNL UH^HQLMD RG RYDD
REODVW� NUHLUD VROLGQD RVQRYD ]D SRGREUXYDZH QD VRVWRMELWH YR EDQNDUVNLRW L
ILQDQVLVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD L QDWDPR^QR MDNQHZH QD GRYHUEDWD QD
HNRQRPVNLWH VXEMHNWL YR EDQNDUVNLRW VLVWHP� (ILNDVQRWR LVNRULVWXYDZH QD
GRPD^QRWR ^WHGHZH SUHNX LQWHUPHGLMDWRUVNDWD IXQNFLMD QD EDQNDUVNLRW VLVWHP�
GDYD VLOHQ LPSXOV QD UDVWRW QD QDFLRQDOQDWD HNRQRPLMD� 2WWXND� XVSH^QRWR
VSURYHGXYDZH QD UHIRUPLWH YR EDQNDUVNLRW VLVWHP H HGHQ RG VWROERYLWH QD XVSHKRW
QD UHIRUPLWH QD PDNHGRQVNDWD HNRQRPLMD YR FHOLQD�

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

1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� NDNR RYODVWHQ VXSHUYL]RUVNL RUJDQ�
MD RVWYDUXYD VYRMDWD VXSHUYL]RUVND IXQNFLMD QD VOHGQLWH QLYRD�

�IXQNFLMD QD OLFHQFLUDZH� SUHNX REUDERWND QD GRVWDYHQLWH EDUDZD ]D
L]GDYDZH GR]YROL L VRJODVQRVWL YR VRJODVQRVW VR ]DNRQVNDWD UHJXODWLYD�

� QDG]RU QD UDERWHZHWR QD EDQNLWH L ^WHGLOQLFLWH� L

�SUH]HPDZH NRUHNWLYQL DNWLYQRVWL VSUHPD EDQNLWH L ^WHGLOQLFLWH�

9R UDPNLWH QD DNWLYQRVWLWH ]D OLFHQFLUDZH� YR WHNRW QD ���� JRGLQD� 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD L]GDGH GR]YROD ]D RVQRYDZH ^WHGLOQLFD “0RCQRVWL”
G�R�R� 6NRSMH L ^WHGLOQLFD “=HJLQ 9LNWRULMD L GUXJL” G�R�R� 6NRSMH� ,VWR WDND�
L]GDGHQD H GR]YROD ]D RWYRUDZH QD SUHWVWDYQL^WYR QD 0H_XQDURGQD .RPHUFLMDOQD
EDQND QD 5HSXEOLND .LQD�7DMYDQ�

6RJODVQR =DNRQRW ]D 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L =DNRQRW ]D
EDQNLWH� NDNR L SRG]DNRQVNLWH DNWL L VRRGYHWQLWH VXSHUYL]RUVNL SURFHGXUL� 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD YU^L SHUPDQHQWHQ QDG]RU QD UDERWHZHWR QD EDQNLWH
L ^WHGLOQLFLWH� L WRD SUHNX�

�QHSRVUHGHQ �FHORVHQ LOL GHOXPHQ� QDG]RU QD UDERWHZHWR QD EDQNLWH L
^WHGLOQLFLWH�

�SHUPDQHQWQR YRQWHUHQVNR �UHGRYQR LOL ]DVLOHQR� VOHGHZH QD UDERWHZHWR QD
EDQNLWH L ^WHGLOQLFLWH�

9R UDPNLWH QD DNWLYQRVWLWH ]D QHSRVUHGHQ QDG]RU� YR WHNRW QD ���� JRGLQD EHD
L]YU^HQL YNXSQR �� WHUHQVNL VXSHUYL]RUVNL NRQWUROL� RG NRL �� VXSHUYL]RUVNL
NRQWUROL QD FHORNXSQRWR UDERWHZH L �� GHOXPQL VXSHUYL]RUVNL NRQWUROL� 3ULWRD� VR
WHUHQVNLWH VXSHUYL]RUVNL NRQWUROL EH^H RSIDWHQR FHORNXSQRWR UDERWHZH QD ��
EDQNL L � ^WHGLOQLFL� GRGHND SDN NRQWUROL VR RJUDQLaHQ RSVHJ EHD L]YU^HQL NDM VLWH
EDQNL L NDM � ^WHGLOQLFL� 'HOXPQLWH VXSHUYL]RUVNL NRQWUROL QD UDERWHZHWR QD
EDQNLWH L ^WHGLOQLFLWH LPDDW ]D FHO SURYHUND L YHULILNDFLMD QD VR]QDQLMDWD
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GRELHQL VR QLYQRWR YRQWHUHQVNR VOHGHZH� NDNR L SURYHUND QD VSURYHGXYDZHWR QD
SUH]HPHQLWH NRUHNWLYQL PHUNL RG VWUDQD QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD�

'UXJ DVSHNW QD QDG]RUQDWD IXQNFLMD QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD SUHWVWDYXYD SHUPDQHQWQRWR YRQWHUHQVNR VOHGHZH QD UDERWHZHWR QD
EDQNDUVNLWH LQVWLWXFLL� 1DG]RURW QDG RYLH LQVWLWXFLL VH RGYLYD SUHNX VOHGHZH L
UHGRYQL DQDOL]L QD L]YH^WDLWH GRVWDYHQL RG VWUDQD QD EDQNLWH L ^WHGLOQLFLWH� QR L
YU] RVQRYD QD VR]QDQLMDWD GRELHQL RG QHSRVUHGQLWH FHORVQL LOL GHOXPQL
VXSHUYL]RUVNL NRQWUROL� 5HGRYQLRW YRQWHUHQVNL QDG]RU SUHWVWDYXYD SRMGRYQD RVQRYD
]D YRVSRVWDYXYDZH VLVWHP QD UDQRSUHGXSUHGXYDaNL VLJQDOL� NRL WUHED GD
VLJQDOL]LUDDW ]D PRCQLWH SUREOHPL YR UDERWHZHWR QD EDQNLWH L ^WHGLOQLFLWH X^WH
YR QLYQLRW SRaHWHQ VWDGLXP� ,]YU^HQLWH PHVHaQL L NYDUWDOQL DQDOL]L QD
UDERWHZHWR QD SRRGHOQLWH EDQNDUVNL LQVWLWXFLL SUHWVWDYXYDDW RVQRYD ]D XWYUGXYDZH
QD SHUIRUPDQVLWH QD FHORNXSQLRW EDQNDUVNL VLVWHP�

,VNXVWYRWR SRNDCXYD GHND NRJD YR EDQNDUVNLRW VLVWHP QD HGQD ]HPMD VH
LGHQWLILNXYDDW SRYH`H EDQNL NDM NRL VH MDYXYDDW RGUHGHQL SUREOHPL YR UDERWHZHWR�
QDMHILNDVHQ PHWRG ]D UDERWD VR QLY� RG RUJDQL]DFLRQHQ DVSHNW� H LVWLWH GD VH
ORFLUDDW YR SRVHEHQ RWVHN� 2VQRYDZHWR QD 2WVHNRW ]D NRQ]HUYLUDZH� PRQLWRULQJ L
VSURYHGXYDZH PHUNL� RYR]PRCXYD GUXJLWH RWVHFL YR UDPNLWH QD 'LUHNFLMDWD ]D
VXSHUYL]LMD GD SURGROCDW VR UHGRYHQ QDaLQ QD UDERWD� NRM QH PRCH GD RGJRYRUL QD
SRWUHELWH ]D ]DVLOHQR VOHGHZH QD UDERWHZHWR QD LQVWLWXFLLWH NRL EDUDDW SRVHEHQ
QDG]RU� ,VWRYUHPHQR� 2WVHNRW YU^L ]DVLOHQ VXSHUYL]RUVNL QDG]RU QD UDERWHZHWR QD
RYLH EDQNL L SUHGODJD NRUHNWLYQL PHUNL L DNWLYQRVWL ]D NYDQWLWDWLYQR L
NYDOLWDWLYQR SRGREUXYDZH QD QLYQLWH SHUIRUPDQVL� NDNR L PHUNL ]D SREU] L]OH] RG
QDG]RURW QD RYRM RWVHN�

9U] RVQRYD QD GRVHJD^QRWR SUDNWLaQR LVNXVWYR L 8SDWVWYRWR ]D UHJXOLUDZH
QD UDERWHZHWR QD 2WVHNRW ]D NRQ]HUYLUDZH� PRQLWRULQJ L VSURYHGXYDZH PHUNL�
LGHQWLILNXYDQL VH VOHGQLWH NULWHULXPL VSRUHG NRL HGQD EDQND EL PRCHOD GD VWDQH
SUHGPHW QD SRVHEHQ� ]DVLOHQ VXSHUYL]RUVNL QDG]RU L WRD�

�VXPDUQD RFHQND “�” LOL “�”, XWYUGHQD VR SRVOHGQDWD QHSRVUHGQD NRQWUROD�
�VWDSND QD DGHNYDWQRVW QD NDSLWDO SRQLVND RG ����
�NRQVWDWLUDQD VHULR]QD SRYUHGD QD ]DNRQVNLWH SURSLVL L
�OLNYLGQRVQL SUREOHPL QD LQVWLWXFLMDWD� PDQLIHVWLUDQL YR REOLN QD WUDMQD

QHOLNYLGQRVW�

1D NUDMRW QD ���� JRGLQD� SRG QDG]RU QD RYRM 2WVHN EHD � EDQNL� NRL YR VYRHWR
UDERWHZH SRNDCDOH L]UD]HQD NRQFHQWUDFLMD QD UL]LFL L ]D NRL YU] RVQRYD QD
JRUHQDYHGHQLWH NULWHULXPL EH^H RFHQHWR GHND WUHED GD ELGDW SUHGPHW QD ]DVLOHQ
QDG]RU� 9R YWRUDWD SRORYLQD QD ���� JRGLQD� EHD VSURYHGHQL FHORVQL WHUHQVNL
NRQWUROL YR VLWH EDQNL SRG ]DVLOHQ VXSHUYL]RUVNL QDG]RU� SUL ^WR NDM � RG QLY EH^H
XWYUGHQ WUHQG QD SRGREUXYDZH QD YNXSQLWH SHUIRUPDQVL YR UDERWHZHWR� VR ^WR
QLYQDWD VXPDUQD RFHQND EH^H SRGREUHQD RG “�” QD “�”� 'RNRONX YDNYLRW WUHQG
SURGROCL YR ���� JRGLQD L RYLH EDQNL SRWYUGDW GHND UDERWDW YR VRJODVQRVW VR
SULQFLSLWH QD VLJXUQRVW� VWDELOQRVW L VXSHUYL]RUVNLWH VWDQGDUGL� `H GRMGH GR QLYQR
WUDQVIHULUDZH YR 2WVHNRW ]D UHGRYQD YRQWHUHQVND VXSHUYL]LMD� RGQRVQR SRVHEQLRW
VXSHUYL]RUVNL QDG]RU `H VH ]DPHQL VR UHGRYHQ� =DVLOHQRWR SHUPDQHQWQR VOHGHZH QD
RYLH EDQNL VH VSURYHGXYD YU] RVQRYD QD DQDOL]L QD UHGRYQL L YRQUHGQL L]YH^WDL
GRVWDYHQL RG VWUDQD QD EDQNLWH� NDNR L VR QHSRVUHGHQ VXSHUYL]RUVNL QDG]RU� VR FHO
SRHILNDVQR L QDYUHPHQR VOHGHZH QD VLWH SURPHQL YR UDERWHZHWR QD RYLH LQVWLWXFLL
L QDYUHPHQR SUH]HPDZH QD GRSROQLWHOQL NRUHNWLYQL PHUNL�
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1D NUDMRW QD ���� JRGLQD EDQNLWH L ^WHGLOQLFLWH YR 5HSXEOLND 0DNHGRQLMD JL
LPDD VOHGQLWH NRPSR]LWQL RFHQNL ]D VYRHWR UDERWHZH� � EDQND L � ^WHGLOQLFL VH
RFHQHWL VR QDMOR^D RFHQND “�”� � EDQNL L � ^WHGLOQLFD LPDDW NRPSR]LWQD RFHQND “�”�
GRGHND � EDQNL L � ^WHGLOQLFL LPDDW NRPSR]LWQD RFHQND “�”� 6R NRPSR]LWQD RFHQND
“�” VH RFHQHWL � EDQNL L � ^WHGLOQLFL� D QLWX HGQD EDQNDUVND LQVWLWXFLMD QHPD
GRELHQR VXPDUQD RFHQND “�” ]D VYRHWR UDERWHZH�

3DUDOHOQR VR VXSHUYL]LMDWD QD EDQNLWH L ^WHGLOQLFLWH� 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD YU^L L LQVSHNFLVND NRQWUROD ]D SULPHQD QD SURSLVLWH RG
REODVWD QD GHYL]QRWR UDERWHZH� 7DND� YR ���� JRGLQD EHD L]YU^HQL YNXSQR ���
LQVSHNFLVNL NRQWUROL� 2G QLY� VR �� NRQWUROL EH^H RSIDWHQR FHORNXSQRWR GHYL]QR
UDERWHZH QD EDQNLWH� �� NRQWUROL EHD VSURYHGHQL QD SRRGGHOQL REODVWL RG GHYL]QRWR
UDERWHZH QD EDQNLWH� �� NRQWUROL QD GHSRQLUDQRWR GHYL]QR ^WHGHZH� D RVWDQDWLWH ��
NRQWUROL VH RGQHVXYDDW QD UDERWHZHWR QD RYODVWHQLWH PHQXYDaQLFL� 1DMaHVWR�
SUHGPHW QD GHOXPQLWH NRQWUROL QD LQVWLWXFLLWH EH^H SULGUCXYDZHWR NRQ
L]UHaHQLWH PHUNL RG VWUDQD QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�
LVSROQXYDZH XVORYL ]D YU^HZH QD PHQXYDaNL UDERWL� NRQWUROD QD UDERWHZHWR VR
SDULaQL NDUWLaNL� GHYL]HQ SD]DU� QHUH]LGHQWQL VPHWNL� WUDQVIRUPDFLMD QD VWDUR YR
QRYR GHYL]QR ^WHGHZH� NRQWUROD QD GHSRQLUDQRWR GHYL]QR ^WHGHZH� NRQWUROD QD
GHSRQLUDQL GHYL]QL VUHGVWYD L VO�

7HUHQVNLWH VXSHUYL]RUVNL NRQWUROL L SHUPDQHQWQRWR YRQWHUHQVNR VOHGHZH QD
EDQNLWH L ^WHGLOQLFLWH YR 5HSXEOLND 0DNHGRQLMD L YR ���� JRGLQD JL SRWYUGXYDDW
YH`H NRQVWDWLUDQLWH SUREOHPDWLaQL VHJPHQWL RG QLYQRWR UDERWHZH� ,PHQR� L
SRQDWDPX� QDML]UD]HQL VH SUREOHPLWH SRYU]DQL VR VODELRW NYDOLWHW QD DNWLYDWD�
JODYQR NDNR SRVOHGLFD QD VODELWH NUHGLWQL SURFHGXUL L SROLWLNL QD EDQNLWH� QR L QD
QHSRYROQLWH HNVWHUQL YOLMDQLMD� 3UREOHPLWH VR NYDOLWHWRW QD NUHGLWQRWR
SRUWIROLR PRCDW QHSRYROQR GD VH RGUD]DW L YU] OLNYLGQRVQDWD SR]LFLMD QD
LQVWLWXFLLWH� ^WR SUHGL]YLNXYD SRWUHED RG NRULVWHZH QD VHNXQGDUQL L]YRUL QD
ILQDQVLUDZH� 1HNYDOLWHWQRWR NUHGLWQR SRUWIROLR LPD QHJDWLYHQ HIHNW L YU]
SURILWDELOQRVWD QD EDQNLWH� VRJODVQR VR QHDGHNYDWQLRW REHP QD SULKRGL JHQHULUDQL
RG NUHGLWQDWD DNWLYQRVW QD EDQNDUVNLWH LQVWLWXFLL� QDVSURWL YLVRNLWH WUR^RFL
SRYU]DQL VR QHNYDOLWHWQLWH SODVPDQL ]DUDGL ]DNRQVNDWD REYUVND ]D L]GYRMXYDZH QD
SRVHEQD UH]HUYD ]D SRWHQFLMDOQL ]DJXEL�

�����6WUXNWXUD�QD�EDQNDUVNLRW�VLVWHP�QD�5HSXEOLND�0DNHGRQLMD

1D NUDMRW QD ���� JRGLQD� EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD JR
VRaLQXYDD �� EDQNL L �� ^WHGLOQLFL� 3ULWRD� �� EDQNL LPDD W�Q� JROHPR RYODVWXYDZH
]D YU^HZH SODWHQ SURPHW� NUHGLWQL L JDUDQFLVNL UDERWL VR VWUDQVWYR� GRGHND
GR]YRODWD ]D UDERWD QD RVWDQDWLWH � EDQNL VH RGQHVXYD ]D YU^HZH EDQNDUVNL UDERWL
VDPR YR ]HPMDWD�

$QDOL]DWD QD VWUXNWXUQLWH RGQRVL SRPH_X GYDWD RVQRYQL VHJPHQWD QD
EDQNDUVNLRW VLVWHP YR WHNRW QD ���� JRGLQD MD SRWYUGXYDDW GRPLQDFLMDWD QD EDQNLWH�
VR RJOHG QD QLYQRWR XaHVWYR RG ����� YR YNXSQLRW ILQDQVLVNL SRWHQFLMDO� EDQNLWH JR
SUHWVWDYXYDDW UHaLVL FHORNXSQLRW PDNHGRQVNL EDQNDUVNL VLVWHP� 7RD VH GROCL QD
GRVWD RJUDQLaHQLRW GHORNUXJ QD UDERWD QD ^WHGLOQLFLWH� NRL VRJODVQR ]DNRQVNDWD
UHJXODWLYD YR QDMJROHP GHO VH XSDWHQL QD UDERWD VR QDVHOHQLH�

$QDOL]DWD QD VWUXNWXUDWD QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD RG
DVSHNW QD JROHPLQDWD QD DNWLYDWD QD EDQNDUVNLWH LQVWLWXFLL� MD SRWYUGXYD
NRQVWDWDFLMDWD RG SUHWKRGQLWH JRGLQL� ]D NRQFHQWUDFLMDWD QD ILQDQVLVNLRW
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SRWHQFLMDO NDM QHNRONX EDQNL� ,PHQR� SHWWH QDMJROHPL EDQNL YR EDQNDUVNLRW VLVWHP
QD 5HSXEOLND 0DNHGRQLMD� ]DID`DDW ����� RG YNXSQDWD QHWR DNWLYD� ^WR VSRUHGHQR VR
VRVWRMEDWD QD ���������� JRGLQD SUHWVWDYXYD SRUDVW RG � SURFHQWHQ SRHQ� 'RNRONX NDNR
NULWHULXP ]D JROHPLQDWD QD EDQNLWH VH ]HPH FHORNXSQRVWD QD QLYQLWH ELODQVQL L
YRQELODQVQL DNWLYQRVWL� SRYWRUQR VH SRWYUGXYD GRPLQDFLMDWD QD SUYLWH SHW
QDMJROHPL EDQNL �LH VWUXNWXUQRWR XaHVWYR YR EDQNDUVNLRW VLVWHP QD 5HSXEOLND
0DNHGRQLMD QD ���������� JRGLQD� VRJODVQR RYRM NULWHULXP� L]QHVXYD ������ 1D NUDMRW
QD ���� JRGLQD� SHWWH QDMJROHPLWH EDQNL YR 5HSXEOLND 0DNHGRQLMD UDVSRODJDD VR
����� RG YNXSQLRW NDSLWDO QD EDQNLWH� 9R VSRUHGED VR NUDMRW QD ���� JRGLQD�
UHJLVWULUDQR H ]JROHPXYDZH QD RYD VWUXNWXUQR XaHVWYR ]D ��� SURFHQWQL SRHQL�
RGQRVQR ]JROHPXYDZH RG � SURFHQWQL SRHQL GRNRONX VSRUHGEDWD VH QDSUDYL VR
���������� JRGLQD� 2YD JODYQR VH GROCL QD L]YU^HQDWD GRNDSLWDOL]DFLMD SUHNX
YORCXYDZD QD VWUDQVNL LQYHVWLWRUL YR GYH RG SHWWH QDMJROHPL EDQNL� YR YWRURWR
SROXJRGLH RG �����WD JRGLQD�

.RQWLQXLUDQLRW SURFHV QD SULYDWL]DFLMD QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD� NDNR NRPSRQHQWD QD UHIRUPLWH QD EDQNDUVNLRW VHNWRU� SURGROCL L YR
WHNRW QD ���� JRGLQD� 7DND� QD NUDMRW QD ���� JRGLQD� VWHSHQRW QD SULYDWL]LUDQRVW QD
EDQNDUVNLRW NDSLWDO YR 5HSXEOLND 0DNHGRQLMD L]QHVXYD^H ����� L VSRUHGHQR VR
���������� JRGLQD H SRYLVRN ]D ��� SURFHQWQL SRHQL� 'RNRONX SUL DQDOL]DWD VH LVNOX�L
EDQNDUVNDWD LQVWLWXFLMD NRMD H FHORVQR YR GUCDYQD VRSVWYHQRVW �“0DNHGRQVND EDQND
]D SRGGU^ND QD UD]YRMRW”), VWHSHQRW QD SULYDWL]LUDQRVW QD RVWDQDWLRW EDQNDUVNL
NDSLWDO YR 5HSXEOLND 0DNHGRQLMD L]QHVXYD ������ LOL ��� SURFHQWQL SRHQL SRYH`H YR
VSRUHGED VR VRVWRMEDWD QD ���������� JRGLQD� $QDOL]LUDQR SR SRRGGHOQL EDQNL�
VWHSHQRW QD SULYDWL]LUDQRVW VH GYLCL YR LQWHUYDO RG ����� GR ����� 1D NUDMRW QD
�����WD JRGLQD � EDQNL EHD ���� SULYDWQL�

9R ���� JRGLQD� ]QD�DMQR H GD VH RGEHOHCL YOH]RW QD VWUDQVNL VWUDWH^NL
LQYHVWLWRUL YR QHNRONX PDNHGRQVNL EDQNL� 9NXSQLRW L]QRV QD VWUDQVNL NDSLWDO
YORCHQ YR WHNRW QD ���� JRGLQD L]QHVXYD ����� PLOLRQL '(0� RG NRL ���� PLOLRQL
'(0 VH YORCXYDZD ]D GRNDSLWDOL]DFLMD QD EDQNLWH� GRGHND RVWDQDWLRW GHO EH^H
QDPHQHW ]D RWNXS QD DNFLLWH RG SRVWRMQLWH DNFLRQHUL� 6R WRD� ���� JRGLQD EH^H
RGEHOHCDQD NDNR JRGLQD VR QDMYLVRNL VWUDQVNL LQYHVWLFLL YR EDQNDUVNLRW VLVWHP RG
RVDPRVWRMXYDZHWR QD 5HSXEOLND 0DNHGRQLMD� 6R WRD� XaHVWYRWR QD VWUDQVNL NDSLWDO
YR YNXSQLRW EDQNDUVNL NDSLWDO VH ]JROHPL RG ����� �VRVWRMED QD ���������� JRGLQD� QD
����� QD ���������� JRGLQD� $QDOL]DWD SR SRRGGHOQL EDQNL SRNDCXYD GHND VWUDQVNLRW
NDSLWDO H SULVXWHQ YR �� EDQNL� VR XaHVWYR RG ���� GR �����

6WUXNWXUQLWH NDUDNWHULVWLNL QD EDQNDUVNLRW VLVWHP RG UHJLRQDOHQ DVSHNW MD
SRWYUGXYDDW YH`H NRQVWDWLUDQDWD DVLPHWULaQRVW L NRQFHQWULUDQRVW QD SRQXGDWD QD
ILQDQVLVNL XVOXJL YR JODYQLRW JUDG QD 5HSXEOLND 0DNHGRQLMD� ,PHQR� RG YNXSQLRW
EURM ILQDQVLVNL LQVWLWXFLL� VDPR � EDQNL L � ^WHGLOQLFL VH ORFLUDQL QDGYRU RG
6NRSMH� RG NRL VDPR � EDQNL LPDDW RYODVWXYDZH ]D YU^HZH SODWHQ SURPHW L NUHGLWQL
UDERWL VR VWUDQVWYR� )LQDQVLVNLRW SRWHQFLMDO QD RYLH �� LQVWLWXFLL XaHVWYXYD VR
����� YR YNXSQLRW ILQDQVLVNL SRWHQFLMDO QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND
0DNHGRQLMD L VSRUHGHQR VR NUDMRW QD ���� JRGLQD SUHWVWDYXYD QHSURPHQHWD VRVWRMED�

3RVWRMQDWD UHJLRQDOQD VWUXNWXUD VH XEODCXYD VR UHODWLYQR UD]JUDQHWDWD
PUHCD QD ILOLMDOL� HNVSR]LWXUL� ^DOWHUL� GHORYQL HGLQLFL L SUHWVWDYQL^WYD� 1D
NUDMRW QD ���� JRGLQD� EDQNLWH YR 5HSXEOLND 0DNHGRQLMD LPDD� �� ILOLMDOL� ��
HNVSR]LWXUL� � GHORYQL HGLQLFL� �� ^DOWHUL L � SUHWVWDYQL^WYD� 6HNDNR� WUHED GD VH
LPDDW SUHGYLG L ^DOWHULWH QD -3 0DNHGRQVNL SR^WL VR NRL UDVSRODJD 3R^WHQVND
^WHGLOQLFD �QDG ��� ^DOWHUL QD FHODWD WHULWRULMD QD 5HSXEOLND 0DNHGRQLMD��
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�����3HUIRUPDQVL�L�UL]LaQD�L]ORCHQRVW�QD�EDQNDUVNLRW�VLVWHP
YR�5HSXEOLND�0DNHGRQLMD

�������.UHGLWHQ�UL]LN

1DM]QDaDMQLRW UL]LN VR NRM VH VRRaXYDDW EDQNLWH YR 5HSXEOLND 0DNHGRQLMD H
NUHGLWQLRW UL]LN� ,PHQR� YR XVORYL QD QHUD]YLHQRVW QD RVWDQDWLWH ILQDQVLVNL
LQVWUXPHQWL� NODVLaQLWH EDQNDUVNL IXQNFLL QD LQWHUPHGLMDFLMD GRPLQLUDDW YR
UDERWHZHWR QD EDQNLWH� .DNR SRVOHGLFD QD VHX^WH QHGRYROQR L]JUDGHQLWH NUHGLWQL
SROLWLNL� SURFHGXUL L SUDNWLNL� VRVWRMELWH YR PDNHGRQVNRWR VWRSDQVWYR� NDNR L
HNVWHUQLWH ^RNRYL� SULVXWHQ H YLVRN NUHGLWHQ UL]LN YR UDERWHZHWR QD EDQNLWH�

7UHQGRW QD SRGREUXYDZH QD NYDOLWHWRW QD DNWLYDWD L QDPDOXYDZH QD
SUH]HPHQLRW NUHGLWHQ UL]LN YR UDERWHZHWR QD EDQNLWH EH^H SUHNLQDW YR ���� JRGLQD
]DUDGL YRHQLWH VOX�XYDZD YR VRVHGVWYRWR� 7DND� QD NUDMRW QD ���� JRGLQD� XaHVWYRWR QD
YLVRNRUL]LaQLWH SODVPDQL YR NUHGLWQRWR SRUWIROLR QD EDQNLWH� EH^H YUDWHQR QD
QLYRWR RG NUDMRW QD SUYLRW NYDUWDO RG ���� JRGLQD� 6HSDN� YR WHNRW QD ���� JRGLQD
RVQRYQLWH LQGLNDWRUL ]D NYDOLWHWRW QD DNWLYDWD QD EDQNLWH RVWYDULMD SRGREUXYDZH�
^WR QD NUDMRW QD ���� JRGLQD UH]XOWLUD^H VR QLYQR SULEOLCXYDZH GR QLYRWR RG SUHG
NRVRYVNDWD NUL]D�

1D ���������� JRGLQD� YNXSQLWH SREDUXYDZD L YRQELODQVQL VWDYNL
NODVLILFLUDQL YR UL]LaQLWH NDWHJRULL 9� * L ' L]QHVXYD ������ PLOLRQL GHQDUL ^WR
SUHWVWDYXYD ����� RG YNXSQDWD NUHGLWQD L]ORCHQRVW� LOL ����� RG JDUDQWQLRW
NDSLWDO QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD� =D VSRUHGED� QD NUDMRW QD ���� JRGLQD
RYRM SRND]DWHO L]QHVXYD^H ������ RGQRVQR ��� SURFHQWQL SRHQL SRYH`H� 7UHQGRW QD
QDPDOXYDZH� QD XaHVWYRWR QD NUHGLWQD L]ORCHQRVW NODVLILFLUDQD YR UL]LaQL
NDWHJRULL 9� * L ' YR JDUDQWQLRW NDSLWDO QD EDQNDUVNLRW VLVWHP H X^WH SRL]UD]HQ�
NDNR UH]XOWDW QD GRNDSLWDOL]DFLMDWD QD PDNHGRQVNLWH EDQNL L SULOLYRW QD VWUDQVNL
NDSLWDO YR WHNRW QD ���� JRGLQD� ,PHQR� QD ���������� JRGLQD RYRM SRND]DWHO L]QHVXYD
������ ^WR YR VSRUHGED VR VRVWRMEDWD QD NUDMRW RG ���� JRGLQD �������� SUHWVWDYXYD
QDPDOXYDZH ]D ���� SURFHQWHQ SRHQ� 9DNYLWH GYLCHZD YR ���� JRGLQD SULGRQHVRD ]D
QDPDOXYDZH QD QLYRWR QD NUHGLWQLRW UL]LN VR NRM VH VRRaXYDDW EDQNLWH YR 5HSXEOLND
0DNHGRQLMD L QHJRYR SULEOLCXYDZH GR QLYRWR RG SUHG NRVRYVNDWD NUL]D� 7UHED GD VH
LVWDNQH GHND QDPDOXYDZHWR QD QLYRWR QD OR^LWH SODVPDQL YR WHNRW QD ���� JRGLQD H
RVWYDUHQR SDUDOHOQR VR WUHQGRW QD ]JROHPXYDZH QD YNXSQLWH SODVPDQL ^WR LQGLFLUD
SRGREUXYDZH QD NUHGLWQLWH SURFHGXUL L SUDNWLNL QD EDQNLWH� 0H_XWRD� L SRQDWDPX
RVWDQXYD NRQVWDWDFLMDWD ]D YLVRN NUHGLWHQ UL]LN NDM EDQNLWH YR 5HSXEOLND
0DNHGRQLMD L]UD]HQ SUHNX YLVRNRWR QLYR QD SREDUXYDZDWD NODVLILFLUDQL YR
UL]LaQLWH NDWHJRULL 9� * L '� ^WR SUHWVWDYXYD LQGLNDWRU ]D QHHILNDVQD DORNDFLMD QD
UHVXUVLWH YR PDNHGRQVNDWD HNRQRPLMD�

$QDOL]DWD QD NYDOLWHWRW L VWUXNWXUDWD QD NUHGLWQRWR SRUWIROLR� LPDM`L JL
SUHGYLG L]GYRHQLWH UH]HUYDFLL ]D NUHGLWQDWD L]ORCHQRVW NODVLILFLUDQD YR UL]LaQL
NDWHJRULL 9� * L '� SRNDCXYD GHND QHSRNULHQLRW GHO QD RYRM VHJPHQW RG UL]LaQDWD
L]ORCHQRVW QD EDQNLWH L]QHVXYD ����� PLO� GHQDUL� ^WR H ����� RG YNXSQRWR NUHGLWQR
SRUWIROLR� RGQRVQR ����� RG JDUDQWQLRW NDSLWDO QD PDNHGRQVNLWH EDQNL QD
���������� JRGLQD� 9R VOXaDM QD QDMOR^R VFHQDULR� QD FHORVQD QHQDSODWD QD
EDQNDUVNLWH SODVPDQL NODVLILFLUDQL YR UL]LaQL NDWHJRULL 9� * L '� WRJD^ ����� RG
JDUDQWQLRW NDSLWDO QD EDQNLWH EL WUHEDOR GD VH XSRWUHEL ]D SRNULYDZH QD ]DJXELWH�

6WDSNDWD QD UL]LaQRVW QD NUHGLWQRWR SRUWIROLR QD PDNHGRQVNLWH EDQNL� NRMD
JR SRNDCXYD RGQRVRW SRPH_X SUHVPHWDQLWH SRWHQFLMDOQL ]DJXEL L YNXSQDWD NUHGLWQD
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L]ORCHQRVW� QD ���������� JRGLQD L]QHVXYD ������� ^WR RGJRYDUD QD UL]LaQD
NDWHJRULMD 9 ������ =D VSRUHGED� RYRM SRND]DWHO QD NUDMRW QD GHNHPYUL ���� JRGLQD
L]QHVXYDO ������ D QD NUDMRW QD GHNHPYUL ���� JRGLQD ������

�������$GHNYDWQRVW�QD�NDSLWDORW���5L]LN�RG�QHVROYHQWQRVW

2VQRYHQ VWROE QD VWDELOQRVWD L VLJXUQRVWD QD EDQNLWH SUHWVWDYXYD QLYQDWD
DGHNYDWQD NDSLWDOL]LUDQRVW RG DVSHNW QD PRCQRVWD ]D DSVRUELUDZH QD
SRWHQFLMDOQLWH ]DJXEL SUL HYHQWXDOQD PDWHULMDOL]DFLMD QD UL]LFLWH YR UDERWHZHWR�
2YD H RVREHQR ]QDaDMQR SRUDGL ]D^WLWD QD GRYHULWHOLWH� RGQRVQR ^WHGDaLWH YR
EDQNLWH L NRQWLQXLUDQR ]DMDNQXYDZH QD GRYHUEDWD QD MDYQRVWD YR EDQNDUVNLRW VLVWHP�
6DPR VLJXUHQ L VWDELOHQ EDQNDUVNL VLVWHP NRM MD XCLYD GRYHUEDWD QD HNRQRPVNLWH
VXEMHNWL PRCH GD ELGH HILNDVHQ LQWHUPHGLMDWRU QD UHVXUVLWH QD QDFLRQDOQDWD
HNRQRPLMD YR QDVRND QD LQWHQ]LYLUDZH QD HNRQRPVNLRW UD]YRM�

7UHQGRW QD SRUDVW QD YNXSQLRW NDSLWDO YR WHNRW QD ���� JRGLQD� GHWHUPLQLUD
]JROHPXYDZH QD QLYRWR QD NDSLWDOL]LUDQRVW L QD VWDSNDWD QD DGHNYDWQRVW QD
NDSLWDORW QD EDQNDUVNLWH LQVWLWXFLL YR 5HSXEOLND 0DNHGRQLMD� ,PHQR� QLYRWR QD
SRNULHQRVW QD ELODQVQLWH DNWLYQRVWL VR VRSVWYHQL VUHGVWYD QD EDQNLWH QD ����������
JRGLQD L]QHVXYD ������ ^WR SUHWVWDYXYD SRUDVW ]D ��� SURFHQWQL SRHQL YR RGQRV QD
���������� JRGLQD�

,VWR NDNR L VWDSNDWD QD NDSLWDOL]LUDQRVW� YR ���� JRGLQD L SRND]DWHORW NRM JL
SRYU]XYD VRSVWYHQLWH VUHGVWYD QD EDQNLWH VR YNXSQLRW REHP QD ELODQVQL L
YRQELODQVQL DNWLYQRVWL RVWYDUL SR]LWLYQL GYLCHZD� 7DND� QD NUDMRW QD ���� JRGLQD
RYRM SRND]DWHO L]QHVXYD^H ����� L YR VSRUHGED VR ���������� JRGLQD ]DEHOHCD SRUDVW
RG ��� SURFHQWQL SRHQL�

6RJODVQR %D]HOVNLWH VWDQGDUGL� VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW H
QDMUHOHYDWQLRW SRND]DWHO ]D QLYRWR QD NDSLWDOL]LUDQRVW QD EDQNDUVNLWH LQVWLWXFLL�
2YRM SRND]DWHO QDMGREUR MD UHIOHNWLUD NDSLWDOQDWD SR]LFLMD QD EDQNDWD ]HPDM`L JR
SUHGYLG QLYRWR QD UL]LN SUH]HPHQ YR UDERWHZHWR� 0H_XQDURGQLRW VWDQGDUG H XWYUGHQ
QD PLQLPXP RG ��� ^WR H LPSOHPHQWLUDQ L YR UHJXODWLYDWD YR 5HSXEOLND
0DNHGRQLMD�

9R WHNRW QD �����WD JRGLQD� VH L]YU^L GRSROQXYDZH QD PHWRGRORJLMDWD ]D
SUHVPHWNDWD QD JDUDQWQLRW NDSLWDO VR YRYHGXYDZH QD QRYL NDSLWDOQL LQVWUXPHQWL�
NDNR KLEULGQLWH NDSLWDOQL REOLFL L VXERUGLQLUDQLWH GHSR]LWL� 9R WDD VPLVOD� VH
SRVWLJQD FHORVQD XVRJODVHQRVW YR RGQRV QD VWUXNWXUDWD QD JDUDQWQLRW NDSLWDO VR
%D]HOVNDWD VSRJRGED ]D NDSLWDO L ���WH 2VQRYQL SULQFLSL ]D HILNDVQD EDQNDUVND
VXSHUYL]LMD�

1D ���������� JRGLQD� RGQRVRW SRPH_X YNXSQLRW JDUDQWHQ NDSLWDO L YNXSQDWD
UL]LaQR SRQGHULUDQD DNWLYD QD PDNHGRQVNLWH EDQNL GDYD SURVHaQD VWDSND QD
DGHNYDWQRVW QD NDSLWDORW RG ������ 1D ���������� JRGLQD� VWDSNDWD QD DGHNYDWQRVW QD
NDSLWDORW QD SUYLWH SHW EDQNL SR JROHPLQD L]QHVXYD ����� L YR RGQRV QD SURVHaQDWD
VWDSND QD DGHNYDWQRVW QD NDSLWDORW QD EDQNDUVNLRW VLVWHP H SRPDOD ]D ��� SURFHQWQL
SRHQL� 2G QLY� VH L]GYRMXYD VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW QD SUYLWH GYH EDQNL
SR JROHPLQD� NRMD L]QHVXYD ������ ^WR H ���� SURFHQWQL SRHQL SRQLVND VWDSND YR
RGQRV QD SURVHaQDWD VWDSND QD DGHNYDWQRVW QD NDSLWDORW QD EDQNDUVNLRW VLVWHP�
RGQRVQR ]D ��� SURFHQWQL SRHQL YR RGQRV QD VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW QD
SUYLWH SHW EDQNL� 2VWDQDWLWH EDQNL� LPDDW SURVHaQD VWDSND QD DGHNYDWQRVW QD
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NDSLWDORW RG ��� ^WR H ]D ���� SURFHQWQL SRHQL SRYLVRND VWDSND YR RGQRV QD
SURVH�QDWD VWDSND QD EDQNDUVNLRW VLVWHP�

=D UD]OLND RG SUHWKRGQLWH JRGLQL NRJD VWDSNDWD QD DGHNYDWQRVW QD NDSLWDORW
LPD^H EODJ WUHQG QD RSD_DZH� RG SRVOHGQLRW NYDUWDO QD ���� JRGLQD WDD EHOHCL
NRQWLQXLUDQ WUHQG QD SRUDVW NRM VH ]DGUCD GR NUDMRW QD ���� JRGLQD� ,PHQR� VWDSNDWD
QD DGHNYDWQRVW QD NDSLWDORW QD ���������� JRGLQD YR VSRUHGED VR VRVWRMEDWD QD
���������� JRGLQD� NRJD EH^H QDMQLVND� EHOHCL SRUDVW ]D ���� SURFHQWQL SRHQL�
6SRUHGHQR VR GHNHPYUL ���� JRGLQD� SRUDVWRW QD RYRM NRHILFLHQW YR WHNRW QD ����
JRGLQD L]QHVXYD ��� SURFHQWQL SRHQL�

6LWH EDQNL YR 5HSXEOLND 0DNHGRQLMD JR LVSROQXYDDW SURSL^DQLRW PLQLPXP
RG �� NDSLWDOL]LUDQRVW� 3ULWRD� DQDOL]LUDQR SR SRRGGHOQL EDQNL� QDMQLVNDWD
VWDSND QD DGHNYDWQRVW QD NDSLWDORW L]QHVXYD ���� 9R RGQRV QD SURVHaQRWR QLYR QD
DGHNYDWQRVW QD NDSLWDORW NRH L]QHVXYD ������ � EDQNL LPDDW VWDSND QD DGHNYDWQRVW QD
NDSLWDORW NRMD H SRG SURVHaQRWR QLYR� GRGHND RVWDQDWLWH �� EDQNL UHIOHNWLUDDW
SRYLVRND DGHNYDWQRVW QD NDSLWDORW RG SURVHaQDWD�

�������/LNYLGQRVHQ�UL]LN

=JROHPXYDZHWR QD GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH L QD QLYQDWD NDSLWDOQD
SR]LFLMD YR WHNRW QD ���� JRGLQD GRYHGH GR ]JROHPXYDZH QD OLNYLGQRVWD QD
EDQNDUVNLRW VLVWHP� 8aHVWYRWR QD OLNYLGQDWD DNWLYD�� YR YNXSQDWD DNWLYD QD
EDQNDUVNLRW VLVWHP QD NUDMRW QD ���� JRGLQD L]QHVXYD ������ LOL ��� SURFHQWQL SRHQL
SRYH`H YR RGQRV QD SUHWKRGQDWD JRGLQD� 9R VWUXNWXUDWD QD OLNYLGQLWH VUHGVWYD
QDMYLVRNR XaHVWYR LPDDW VPHWNLWH NDM VWUDQVNL EDQNL ��������� RG NRL QDMJROHP GHO VH
VORERGQL GHYL]QL VUHGVWYD LOL NUDWNRURaQR RURaHQL GHSR]LWL NDM VWUDQVNL EDQNL�

1D VWUDQDWD QD L]YRULWH QD VUHGVWYD� GHSR]LWLWH SR YLGXYDZH L NUDWNRURaQLWH
GHSR]LWL GR � PHVHFL� QD NUDMRW RG ���� JRGLQD L]QHVXYDDW ����� RG YNXSQLWH
GHSR]LWL� LOL ����� RG YNXSQLWH REYUVNL QD EDQNDUVNLRW VLVWHP� ^WR YR RGQRV QD
PLQDWDWD JRGLQD SUHWVWDYXYD ]JROHPXYDZH ]D ����� RGQRVQR ]D ���� SURFHQWQL SRHQL�
'LQDPL�NL� YR WHNRW QD FHODWD JRGLQD ILQDQVLVNLRW SRWHQFLMDO QD EDQNDUVNLRW
VLVWHP EHOHCH^H NRQWLQXLUDQ SRUDVW� RVREHQR QD GHSR]LWLWH SR YLGXYDZH L
NUDWNRURaQLWH GHSR]LWL� ^WR XNDCXYD QD VWDELOQRVWD QD RYLH L]YRUL QD VUHGVWYD�

9LVRNDWD OLNYLGQRVW QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD YR WHNRW QD ����
JRGLQD UH]XOWLUD^H VR RGUCXYDZH QD YL^RN QD ]DGROCLWHOQD UH]HUYD QDG REYUVNDWD
]D L]GYRMXYDZH� ,VWRYUHPHQR� VH ]JROHPL LQWHUHVRW QD EDQNLWH ]D ]DSL^XYDZH QD
EODJDMQLaNL ]DSLVL NDM 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� 1D 3D]DURW QD SDUL
EH^H UHJLVWULUDQD SRYLVRND SRQXGD RG SREDUXYDaND ^WR UH]XOWLUD^H VR QDPDOXYDZH
QD SURVHaQDWD NDPDWQD VWDSND� 9R XVORYL QD YLVRND OLNYLGQRVW QD EDQNDUVNLRW
VLVWHP� LQVWUXPHQWLWH ]D LQWHUYHQFLL YR NUDMQD LQVWDQFD EHD NRULVWHQL VDPR RG
QHNRONX EDQNL ]D QDGPLQXYDZH QD NUDWNRUR�QLWH OLNYLGQRVQL SUREOHPL� SUL ^WR
LPDD QH]QD�LWHOQD XORJD YR UHJXOLUDZHWR QD OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP�

                                                          
25 3DULaQL VUHGVWYD L VDOGD NDM 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� KDUWLL RG YUHGQRVW
VR UHHVNRQW QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� aHNRYL L VUHGVWYD QD VPHWNLWH NDM
GRPD^QL L VWUDQVNL EDQNL VR URaQRVW GR WUL PHVHFL
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�������$QDOL]D�QD�SURILWDELOQRVWD�QD�EDQNLWH�YR
5HSXEOLND�0DNHGRQLMD�L�RFHQND�QD�QLYQDWD�HILNDVQRVW

6SRUHG ]DYU^QDWD VPHWND ]D ���� JRGLQD� EDQNLWH YR 5HSXEOLND 0DNHGRQLMD
SULNDCDD QHWR GRELYND YR L]QRV RG ��� PLOLRQL GHQDUL� ^WR VSRUHGHQR VR
SUHWKRGQDWD ���� JRGLQD SUHWVWDYXYD ]JROHPXYDZH ]D ��� PLOLRQL GHQDUL� RGQRVQR
SRUDVW RG ������

3ULWRD� WUHED GD VH LPD SUHGYLG GHND DQDOL]DWD QD VWUXNWXUQLWH NRPSRQHQWL
QD DJUHJLUDQLRW ELODQV QD XVSHK QD PDNHGRQVNLWH EDQNL QD ���������� JRGLQD
SRNDCXYD QHJDWLYHQ QHWR NDPDWHQ SULKRG SR UH]HUYDFLL RG ��� PLOLRQL GHQDUL� ,
SRNUDM IDNWRW ^WR ILQDQVLVNLRW UH]XOWDW QD EDQNLWH RVWYDUHQ RG YU^HZHWR QD
QLYQDWD RVQRYQD IXQNFLMD �LQWHUPHGLMDFLMD SRPH_X ILQDQVLVNL VXILFLWDUQLWH L
ILQDQVLVNL GHILFLWDUQLWH HNRQRPVNL VXEMHNWL� VR YNDONXOLUDQL UDVKRGL YU] RVQRYD
QD SRWHQFLMDOQLWH ]DJXEL ]D NUHGLWHQ UL]LN H QHJDWLYQD JROHPLQD� VHSDN YR WHNRW QD
���� JRGLQD EH^H UHJLVWULUDQ WUHQG QD QDPDOXYDZH QD SULNDCDQLRW QHJDWLYHQ QHWR
NDPDWHQ SULKRG SR UH]HUYDFLL� 7DND� DJUHJLUDQLRW ELODQV QD XVSHK QD PDNHGRQVNLWH
EDQNL QD ���������� JRGLQD SRNDCD QHJDWLYHQ QHWR NDPDWHQ SULKRG SR UH]HUYDFLL RG
����� PLOLRQL GHQDUL� $NR VH ]HPDW YR SUHGYLG QHL]GYRHQLWH UH]HUYL ]D SRWHQFLMDOQL
]DJXEL �YNOXaLWHOQR L GRSROQLWHOQR XWYUGHQDWD QHIXQNFLRQDOQD NDPDWD� YR L]QRV RG
��� PLOLRQL GHQDUL� NRL VH LGHQWLILNXYDQL SUHNX WHUHQVNLWH VXSHUYL]RUVNL QDG]RUL
NRL QH UHIOHNWLUDDW YR ELODQVRW QD XVSHK� WRJD^ QHWR NDPDWQLRW SULKRG GRVWLJQXYD
QHJDWLYHQ L]QRV RG ��� PLOLRQ GHQDUL�

2G YNXSQR �� EDQNL YR EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD� QD
���������� JRGLQD �� EDQNL SULNDCDD SR]LWLYHQ ILQDQVLVNL UH]XOWDW� GRGHND
RVWDQDWLWH � EDQNL SULNDCDD QHJDWLYHQ ILQDVLVNL UH]XOWDW� 6SRUHGHQR VR VRVWRMEDWD
QD ���������� JRGLQD� NDM SRORYLQD RG EDQNLWH H NRQVWDWLUDQR SRGREUXYDZH QD
SULNDCDQLRW ILQDQVLVNL UH]XOWDW� RGQRVQR YOR^XYDZH NDM RVWDQDWDWD SRORYLQD�

6WDSNDWD QD SRYUDW QD DNWLYDWD �ROAA�� SUHVPHWDQD NDNR RGQRV PH_X
SULNDCDQLRW ILQDQVLVNL UH]XOWDW QD EDQNLWH ]D ���� JRGLQD L QLYQDWD SURVHaQD
DNWLYD ]D LVWLRW SHULRG� L]QHVXYD ����� ^WR VSRUHGHQR VR ���������� JRGLQD
SUHWVWDYXYD QHSURPHQHW SURILWDELOHQ SRWHQFLMDO QD PDNHGRQVNLWH EDQNL� 6SRUHG
PH_XQDURGQR SULIDWHQLWH VWDQGDUGL� VWDSNDWD QD SRYUDW QD DNWLYDWD WUHED GD VH
GYLCL QDG ���

6WDSNDWD QD SRYUDW QD NDSLWDORW �ROAE�� SUHVPHWDQD NDNR RGQRV SRPH_X
SULNDCDQDWD QHWR GRELYND QD EDQNLWH ]D ���� JRGLQD L SURVHaQLWH VRSVWYHQL VUHGVWYD
QD EDQNLWH YR LVWLRW SHULRG� L]QHVXYD ����� , SRNUDM HYLGHQWLUDQLRW SRUDVW RG ���
SURFHQWQL SRHQL� VSRUHGHQR VR ���������� JRGLQD� RVWDQXYD NRQVWDWDFLMDWD ]D QLVNL
SHUIRUPDQVL QD SURILWDELOQRVWD QD PDNHGRQVNLWH EDQNL� 0H_XQDURGQLRW VWDQGDUG
]D RYRM SRND]DWHO VH GYLCL YR LQWHUYDORW �������

3URILWDELOQLRW SRWHQFLMDO L HILNDVQRVWD QD EDQNLWH PRCH GD VH VRJOHGD L
SUHNX RGQRVRW� RSHUDWLYQL WUR^RFL � YNXSQR RVWYDUHQL SULKRGL� 1D ���������� JRGLQD
RYRM SRND]DWHO L]QHVXYD ����� ^WR ]QDaL GHND ]D RVWYDUXYDZH QD � GHQDU SULKRG QD
PDNHGRQVNLWH EDQNL YR WHNRW QD ���� JRGLQD ELOR SRWUHEQR GD VH QDSUDYDW ���� GHQDUL
RSHUDWLYQL WUR^RFL� 3ULWRD� YR LVWLRW SHULRG� ]D RVWYDUXYDZH QD � GHQDU SULKRG
ELOR SRWUHEQR GD VH QDSUDYDW ���� GHQDUL WUR^RFL ]D SODWL�

2GQRVRW PH_X UDVKRGLWH QDSUDYHQL ]D L]GYRMXYDZH UH]HUYDFLL ]D SRWHQFLMDOQL
]DJXEL L QHWR NDPDWQLRW SULKRG L]QHVXYD ���� L SRNDCXYD QHJDWLYQD PDUJLQD QD
RVWYDUXYDZH QD QHWR NDPDWHQ SULKRG� RGQRVQR ]D RVWYDUXYDZH QD � GHQDU QHWR NDPDWHQ
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SULKRG YR ���� JRGLQD� PDNHGRQVNLWH EDQNL ELOR SRWUHEQR GD QDSUDYDW ���� GHQDUL
UDVKRGL YU] RVQRYD QD UH]HUYDFLL ]D SRNULYDZH QD NUHGLWQLRW UL]LN QD QDSUDYHQLWH
SODVPDQL�

3RGREUHQDWD OLNYLGQRVW QD EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD YR
���� JRGLQD UH]XOWLUD^H VR SRVWHSHQR QDPDOXYDZH QD NDPDWQLWH VWDSNL QD EDQNLWH�
,PHQR� SURVH�QLWH QRPLQDOQL DNWLYQL NDPDWQL VWDSNL L]QHVXYDD ����� ����
SURFHQWQL SRHQL SRQLVNL YR VSRUHGED VR ���� JRGLQD�� GRGHND QRPLQDOQLWH SDVLYQL
NDPDWQL VWDSNL YR SURVHN L]QHVXYDD ����� JRGL^QR �LOL ��� SURFHQWQL SRHQL SRQLVNL
YR VSRUHGED VR ���� JRGLQD�� 9DNYLWH GYLCHZD QD NDPDWQLWH VWDSNL GHWHUPLQLUDDW
QDPDOXYDZH QD NDPDWQDWD PDUJLQD ]D ��� SURFHQWQL SRHQL� NRMD YR ���� JRGLQD YR
SURVHN L]QHVXYD^H ��� SURFHQWQL SRHQL� , SRNUDM SULVXWQLRW WUHQG QD SRGREUXYDZH�
NDPDWQLWH PDUJLQL VH VHX^WH SRYLVRNL YR RGQRV QD GUXJLWH WUDQ]LFLRQL HNRQRPLL L
SUHWVWDYXYDDW LQGLNDWRU ]D QHGRYROQDWD HILNDVQRVW QD EDQNLWH YR 5HSXEOLND
0DNHGRQLMD�

6SURYHGHQLWH UHIRUPLWH L YOHJXYDZHWR QD VWUDQVNL VWUDWH^NL LQYHVWLWRUL
YR EDQNDUVNLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD� VH UHDOQL SUHWSRVWDYNL ]D
SRGREUXYDZH QD SHUIRUPDQVLWH QD EDQNDUVNLRW VLVWHP� 7RD WUHED GD RYR]PRCL
QDWDPR^QR QDPDOXYDZH QD NDPDWQLWH VWDSNL L REH]EHGXYDZH SRJROHPD NUHGLWQD
SRGGU^ND ]D PDNHGRQVNRWR VWRSDQVWYR�


