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

���� 3RVWDYHQRVW L FHOL QD PRQHWDUQDWD SROLWLND

6RJODVQR SULPHQXYDQDWD VWUDWHJLMD QD WDUJHWLUDZH QD GHYL]QLRW NXUV�
PRQHWDUQDWD SROLWLND L YR SUYRWR SROXJRGLH RG ���� JRGLQD EH^H RULHQWLUDQD NRQ
RGUCXYDZH QD FHQRYQDWD VWDELOQRVW SUHNX RGUCXYDZH QD VWDELOHQ QRPLQDOHQ
GHYL]HQ NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� 6SUHaXYDZHWR QD
QHNRQWUROLUDQL LQIODWRUQL GYLCHZD EH^H RVREHQR ]QDaDMQR YR XVORYL QD RaHNXYDQ
SRUDVW QD FHQLWH� GHWHUPLQLUDQ RG SUHGYLGHQRWR YRYHGXYDZH QD GDQRNRW QD GRGDGHQD
YUHGQRVW L ]DGUCXYDZH QD SRYLVRNDWD WDULID QD HOHNWULaQDWD HQHUJLMD� NDNR L
SRUDVWRW QD FHQLWH QD VXURYDWD QDIWD QD VYHWVNLWH EHU]L YR XVORYL QD DSUHVLMDFLMD QD
DPHULNDQVNLRW GRODU YR RGQRV QD JHUPDQVNDWD PDUND L GHQDURW� 3RGUHGXYDM`L MD
PRQHWDUQDWD SRQXGD QD RGUCXYDZHWR QD VWDELOQRVWD QD GHYL]QLRW NXUV QD GHQDURW
NDNR QRPLQDOQD NRWYD YR HNRQRPLMDWD� RGQRVQR SULGRQHVXYDM`L IXQGDPHQWDOQLWH
IDNWRUL YR HNRQRPLMDWD GD VH RGUCXYDDW QD ]GUDYD RVQRYD� PRQHWDUQDWD SROLWLND YR
SUYDWD SRORYLQD RG ���� JRGLQD VH RaHNXYD^H GD YOLMDH YR SUDYHF QD RJUDQLaXYDZH QD
QHSRYROQRWR YOLMDQLH QD QHPRQHWDUQLWH IDNWRUL YU] QLYRWR QD FHQLWH�

9R RGQRV QD SURHNWLUDQLWH JROHPLQL� YR SUYDWD SRORYLQD RG ���� JRGLQD QD
GHYL]QLRW SD]DU EH^H SURHNWLUDQ QHWR RWNXS QD GHYL]L RG VWUDQD QD &HQWUDOQDWD
EDQND YR YNXSHQ L]QRV RG �� PLOLRQL 6$' GRODUL� 'LQDPLaNL QDETXGXYDQR� ]D
SUYLRW NYDUWDO RG JRGLQDWD VH SUHGYLGXYD^H QHWR RWNXS RG � PLOLRQL 6$' GRODUL�
GRGHND YR YWRULRW NYDUWDO VH RaHNXYD^H SRJROHPD SRQXGD QD GHYL]L QD GHYL]QLRW
SD]DU L UHDOL]DFLMD QD QHWR RWNXS RG �� PLOLRQL 6$' GRODUL� 3RNUDM NRULVWHZHWR QD
LQVWUXPHQWLWH QD PRQHWDUQDWD SROLWLND ]D SRYOHNXYDZH QD SULPDUQL SDUL� ]D
VWHULOL]DFLMD QD PRQHWDUQLWH HIHNWL RG GHYL]QLWH WUDQVDNFLL QD &HQWUDOQDWD
EDQND VH SUHGYLGXYD^H GHSRQLUDZH QD VUHGVWYD RG EX[HWRW NDM 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD YR L]QRV RG ��� PLOLRQL GHQDUL YR SUYLRW NYDUWDO L ���
PLOLRQL GHQDUL YR YWRULRW NYDUWDO RG ���� JRGLQD�

'YLCHZDWD QD PRQHWDUQLWH DJUHJDWL EHD SURHNWLUDQL VRJODVQR SRMGRYQLWH
SUHWSRVWDYNL QD PDNURHNRQRPVNDWD SROLWLND L RaHNXYDQLWH GYLCHZD QD GHYL]QLRW
SD]DU� 9U] RYLH RVQRYL� QD NUDMRW RG MXQL ���� JRGLQD VH SUHGYLGXYD^H PH_XJRGL^QD
VWDSND QD SRUDVW QD SDULaQDWD PDVD 0� RG ������ D NDM PRQHWDUQLRW DJUHJDW 0��
GHQDUVNL GHO RG ������ 3ULPDUQLWH SDUL QD NUDMRW RG MXQL ���� JRGLQD EH^H
SUHGYLGHQR GD RVWYDUDW JRGL^QD VWDSND QD SRUDVW RG ������

���� 2VWYDUXYDZH QD PRQHWDUQDWD SROLWLND

������ 3DULaQD PDVD

9R WHNRW QD SUYDWD SRORYLQD RG ���� JRGLQD EH^H RGUCDQD VWDELOQRVWD QD
GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� NDNR SRVUHGQD FHO QD
PRQHWDUQDWD SROLWLND� 3ULWRD� UHJLVWULUDQLRW YL^RN QD GHYL]L QD GHYL]QLRW SD]DU
JR GHWHUPLQLUD^H GYLCHZHWR QD PRQHWDUQLWH DJUHJDWL� NRL YR XVORYL QD VWUDWHJLMD
QD WDUJHWLUDZH QD GHYL]QLRW NXUV LPDDW HQGRJHQ NDUDNWHU�
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'YLCHZH QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND L QHWR RWNXS

QD GHYL]L QD GHYL]QLRW SD]DU RG VWUDQD QD 1%50
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1HWR RWNXS QD GHYL]L QD GHYL]QLRW SD]DU YR PLOLRQL 6$' GRODUL �OHYD VNDOD�

3URVHaHQ GHYL]HQ NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND �GHVQD VNDOD�

9R SUYDWD SRORYLQD RG ���� JRGLQD SDULaQDWD PDVD RVWYDUL YLVRNL
PH_XJRGL^QL VWDSNL QD SRUDVW� NRL EHD UHODWLYQR SRYLVRNL YR SUYLRW NYDUWDO YR
RGQRV QD YWRULRW NYDUWDO RG JRGLQDWD� 3RUDVWRW QD PRQHWDUQLWH DJUHJDWL
SUYHQVWYHQR VH GROCL QD ]DMDNQDWLRW SURFHV QD PRQHWDUQD PXOWLSOLNDFLMD� NDNR
UH]XOWDW QD ]JROHPHQLRW GHSR]LWHQ SRWHQFLMDO QD EDQNLWH�

1D NUDMRW RG SUYDWD SRORYLQD RG ���� JRGLQD SDULaQDWD PDVD 0� L]QHVXYD^H
������ PLOLRQL GHQDUL� VR ^WR QD JRGL^QR QLYR �MXQL ���� � MXQL ���� JRGLQD� H
SRYLVRND ]D ����� PLOLRQL GHQDUL� LOL ]D ������ 9R RGQRV QD QLYRWR QD NUDMRW RG ����
JRGLQD� SDULaQDWD PDVD 0� QD NUDMRW RG MXQL ���� JRGLQD H SRQLVND ]D ��� PLOLRQL
GHQDUL� LOL ]D ����� ,VWRYUHPHQR� SDULaQDWD PDVD 0� QD NUDMRW RG SUYRWR SROXJRGLH
RG ���� JRGLQD EH^H SRQLVND RG SURHNWLUDQRWR QLYR ]D ��� PLOLRQL GHQDUL� RGQRVQR
]D �����

'LQDPLaNL JOHGDQR� YR SUYLRW NYDUWDO RG ���� JRGLQD SDULaQDWD PDVD 0� VH
QDPDOL ]D ��� PLOLRQL GHQDUL� LOL ]D ����� 5HJLVWULUDQRWR QDPDOXYDZH SUHWVWDYXYD
YRRELaDHQD VH]RQVND SRMDYD ]D RYRM SHULRG RG JRGLQDWD L H XVORYHQR RG GYLCHZHWR QD
JRWRYLWH SDUL YR RSWHN� 9R YWRULRW NYDUWDO RG ���� JRGLQD SDULaQDWD PDVD 0� VH
QDPDOL ]D ��� PLOLRQL GHQDUL� RGQRVQR ]D ����� ^WR VH GROCL QD SDGRW QD
GHSR]LWQLWH SDUL� 2YD QDPDOXYDZH XSDWXYD QD VHOHZH QD WUDQVDNFLRQLWH GHSR]LWL YR
^WHGQL GHSR]LWL �RVREHQR GHYL]QL ^WHGQL GHSR]LWL� VR URN GR HGQD JRGLQD�

*RWRYLWH SDUL YR RSWHN YR SUYDWD SRORYLQD RG ���� JRGLQD VH QDPDOLMD ]D ���
PLOLRQL GHQDUL� LOL ]D ������ ^WR JODYQR VH GROCL QD YLVRNDWD GHNHPYULVND
VSRUHGEHQD RVQRYD� 3ULWRD� JRWRYLWH SDUL YR RSWHN YR SHULRGRW MDQXDUL � PDUW ����
JRGLQD VH QDPDOLMD ]D ����� PLOLRQL GHQDUL� LOL ]D ������ ^WR SUHWVWDYXYD RGUD] QD
QRUPDOL]DFLMDWD QD QLYQRWR QLYR SR VH]RQVNL GHWHUPLQLUDQLRW SRUDVW QD NUDMRW RG
JRGLQDWD QHSRVUHGQR SUHG QRYRJRGL^QLWH SUD]QLFL� 9R YWRULRW NYDUWDO RG ����
JRGLQD JRWRYLWH SDUL YR RSWHN RVWYDULMD PDO SRUDVW RG �� PLOLRQL GHQDUL� LOL ]D
����� 9RYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW L ]JROHPHQDWD HILNDVQRVW YR
QDSODWDWD QD GDQRFLWH GRYHGH GR QDPDOXYDZH QD GDQRaQDWD HYD]LMD L VLYDWD
HNRQRPLMD� ^WR JHQHUDOQR UH]XOWLUD^H VR QDPDOXYDZH QD SREDUXYDaNDWD ]D JRWRYL
SDUL� 1D JRGL^QR QLYR �MXQL ���� � MXQL ���� JRGLQD�� JRWRYLWH SDUL YR RSWHN VH
SRYLVRNL ]D ��� PLOLRQL GHQDUL� LOL ]D �����
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*RWRYL SDUL YR RSWHN VR L EH] VH]RQVND NRPSRQHQWD

�YR PLOLRQL GHQDUL�
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*RWRYL SDUL YR RSWHN VR VH]RQVND NRPSRQHQWD

*RWRYL SDUL YR RSWHN EH] VH]RQVND NRPSRQHQWD

'HSR]LWQLWH SDUL YR SUYRWR SROXJRGLH RG ���� JRGLQD VH ]JROHPLMD ]D ��
PLOLRQL GHQDUL� LOL ]D ����� $QDOL]LUDQR SR NYDUWDOL� GHSR]LWQLWH SDUL RVWYDULMD
GLYHUJHQWQL GYLCHZD� 7DND� YR SUYLRW NYDUWDO WLH VH ]JROHPLMD ]D ��� PLOLRQL
GHQDUL� LOL ]D ����� GRGHND YR YWRULRW NYDUWDO RG ���� JRGLQD VH QDPDOLMD ]D ���
PLOLRQL GHQDUL� LOL ]D ����� 6HSDN� GHSR]LWQLWH SDUL RVWYDULMD ]QDaDHQ
PH_XJRGL^HQ SRUDVW YR L]QRV RG ����� PLOLRQL GHQDUL� LOL ]D ������

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

�YR PLOLRQL GHQDUL�

6RVWRMED 6RVWRMED

���������� I II 9NXSQR ����������

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

1HWR GHYL]QD DNWLYD
�

����� ��� ���� ���� �����

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

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

RG WRD�

.UHGLWL QD SULY� L RS^W� VHNWRU
�

����� ���� ���� ���� �����

� YR GHQDUL ����� ��� ���� ���� �����

� YR GHYL]L
�

���� ��� ���� ���� ����

3REDUXYDZD QD 1%50 RG

GUCDYDWD� QHWR ����� ����� ����� ����� ������

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

.YD]L L QHPRQHWDUQL GHSR]LWL
�

�QHGUCDYHQ VHNWRU� ����� ���� ��� ���� �����

'HSR]LWL QD GUCDYQLRW VHNWRU
�

���� ���� �� ���� ����

� GHSR]LWQL SDUL ��� ���� �� ���� ���

� NYD]L L QHPRQHWDUQL GHSR]LWL ���� ��� �� ��� ����

3URPHQL SR NYDUWDOL

�� ��� .UHLUDZH QD SDULaQD PDVD �0��� ��� SRYOHNXYDZH QD SDULaQD PDVD �0���
�� 6RVWRMELWH VH YUHGQXYDQL SR NRQVWDQWHQ NXUV� WHNRYLWH VH YUHGQXYDQL SR WHNRYHQ NXUV�
�� 3ULNDCDQL VH VPHWNRYRGVWYHQLWH VRVWRMEL QD NUHGLWLWH QD EDQNLWH NDM SULYDWQLRW L RS^WHVWYHQLRW
VHNWRU�
�� 3R]LWLYQD SURPHQD ]QDaL SRYOHNXYDZH QD SDULaQD PDVD� QHJDWLYQD SURPHQD ]QDaL NUHLUDZH QD
SDULaQD PDVD�
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6HNWRUVNDWD DQDOL]D QD GHSR]LWQLWH SDUL SRNDCXYD QDPDOXYDZH QD
GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD L QDVHOHQLHWR YR SUYDWD SRORYLQD RG ����
JRGLQD� ,PHQR� GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD YR RYRM SHULRG VH QDPDOLMD ]D ���
PLOLRQL GHQDUL� LOL ]D ����� VR ^WR QLYQRWR XaHVWYR YR YNXSQLWH GHSR]LWQL SDUL VH
QDPDOL ]D ��� SURFHQWQL SRHQL L QD ���������� JRGLQD L]QHVXYD^H ������ 'HSR]LWQLWH
SDUL QD QDVHOHQLHWR YR SUYRWR SROXJRGLH RG ���� JRGLQD VH QDPDOLMD ]D ��� PLOLRQL
GHQDUL� LOL ]D ������ SUL ^WR QLYQRWR XaHVWYR YR YNXSQLWH GHSR]LWQL SDUL YR RGQRV
QD NUDMRW RG ���� JRGLQD EH^H SRQLVNR ]D ��� SURFHQWQL SRHQL L L]QHVXYD^H ������
,VWRYUHPHQR� NDM GHSR]LWQLWH SDUL QD HNRQRPVNLWH VXEMHNWL NDM 1%50 YR SUYDWD
SRORYLQD RG ���� JRGLQD UHJLVWULUDQR H ]JROHPXYDZH QD VWUXNWXUQRWR XaHVWYR ]D ���
SURFHQWQL SRHQL� VR ^WR QD NUDMRW RG MXQL WRD GRVWLJQD ������

'YLCHZDWD QD NRPSRQHQWLWH QD SDULaQDWD PDVD 0� YR SUYDWD SRORYLQD RG
���� JRGLQD UH]XOWLUDD VR SR]LWLYQL SRPHVWXYDZD YR VWUXNWXUDWD QD RYRM PRQHWDUHQ
DJUHJDW� 7DND� QD NUDMRW RG MXQL ���� JRGLQD XaHVWYRWR QD JRWRYLWH SDUL YR RSWHN YR
SDULaQDWD PDVD 0� VH VYHGH QD ������ ^WR H ]D ��� SURFHQWQL SRHQL SRPDONX RG
VRRGYHWQRWR XaHVWYR QD NUDMRW RG ���� JRGLQD� 3URVHaQRWR XaHVWYR QD JRWRYLWH SDUL
YR RSWHN YR SDULaQDWD PDVD 0� YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD L]QHVXYD^H
����� L YR RGQRV QD LVWLRW SHULRG RG PLQDWDWD JRGLQD H SRQLVNR ]D ��� SURFHQWQL
SRHQL�

7DEHOD �
0RQHWDUQL DJUHJDWL

�YR PLOLRQL GHQDUL�

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

���������� ���������� ���������� I II 9NXSQR

*RWRYL SDUL YR RSWHN ���� ���� ���� ����� �� ����

'HSR]LWQL SDUL ����� ����� ����� ��� ���� ��

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

.YD]L GHQDUVNL GHSR]LWL ���� ���� ���� ��� ���� ���

.YD]L GHYL]QL GHSR]LWL
 ���� ���� ���� ��� ��� ����

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

1HPRQHWDUQL GHQDUVNL GHSR]LWL ���� ���� ���� ���� ��� ���

1HPRQHWDUQL GHYL]QL GHSR]LWL
 ���� ���� ���� ��� ���� ���

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


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

=D UD]OLND RG SDULaQDWD PDVD 0�� SR^LURNLWH PRQHWDUQL DJUHJDWL YR SUYDWD
SRORYLQD RG ���� JRGLQD RVWYDULMD ]JROHPXYDZH� 7DND� QD NUDMRW RG MXQL ���� JRGLQD
SDULaQDWD PDVD 0� L]QHVXYD^H ������ PLOLRQL GHQDUL L YR VSRUHGED VR QLYRWR QD
���������� JRGLQD EH^H SRYLVRND ]D ��� PLOLRQL GHQDUL� LOL ]D ����� =JROHPXYDZHWR
QD SDULaQDWD PDVD 0� VH GROCL QD SRUDVWRW QD QHM]LQDWD GHYL]QD NRPSRQHQWD YR
L]QRV RG ����� PLOLRQL GHQDUL� LOL ]D ������ 'HQDUVNDWD NRPSRQHQWD QD SDULaQDWD
PDVD 0� YR SUYDWD SRORYLQD RG ���� JRGLQD VH QDPDOL ]D ��� PLOLRQL GHQDUL� LOL ]D
����� VR ^WR EH^H SRQLVND RG SURHNWLUDQRWR QLYR ]D RYRM SHULRG RG JRGLQDWD ]D ���
PLOLRQL GHQDUL� LOL ]D ����� 6HSDN� SDULaQDWD PDVD 0� � GHQDUVNL GHO QD JRGL^QR
QLYR �MXQL ���� � MXQL ���� JRGLQD� RVWYDUL YLVRND VWDSND QD SRUDVW RG ������
1DM^LURNLRW PRQHWDUHQ DJUHJDW 0� QD NUDMRW RG MXQL ���� JRGLQD GRVWLJQD ������
PLOLRQL GHQDUL L YR VSRUHGED VR GHNHPYULVNRWR QLYR EH^H SRYLVRN ]D ����� PLOLRQL
GHQDUL� LOL ]D ����� 0RQHWDUQLWH DJUHJDWL 0� L 0� QD NUDMRW RG MXQL ���� JRGLQD
RVWYDULMD LGHQWLaQD VWDSND QD PH_XJRGL^HQ SRUDVW RG ������
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0RQHWDUQL PXOWLSOLNDWRUL
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SDULaQDWD PDVD 0�

0XOWLSOLNDWRU QD

SDULaQDWD PDVD 0�

0XOWLSOLNDWRU QD

SDULaQDWD PDVD 0�

6R RJOHG QD UHJLVWULUDQRWR QDPDOXYDZH QD SULPDUQLWH SDUL YR SUYDWD
SRORYLQD RG ���� JRGLQD �]D ������ SRUDVWRW QD SDULaQDWD PDVD VH GROCL QD
]DMDNQDWLRW SURFHV QD PRQHWDUQD PXOWLSOLNDFLMD� 9R XVORYL QD QHSURPHQHWL VWDSNL
QD ]DGROCLWHOQD UH]HUYD L QDPDOHQD SREDUXYDaND ]D JRWRYL SDUL� ]JROHPXYDZHWR QD
PRQHWDUQLWH PXOWLSOLNDWRUL YR SUYDWD SRORYLQD RG ���� JRGLQD H UH]XOWDW QD
SUHIHUHQFDWD QD HNRQRPVNLWH VXEMHNWL ]D GUCHZH QD VORERGQLWH SDULaQL VUHGVWYD YR
EDQNDUVNLRW VLVWHP� 7DND� SURVHaQRWR QLYR QD PRQHWDUQLRW PXOWLSOLNDWRU QD
SDULaQDWD PDVD 0� YR SUYDWD SRORYLQD RG ���� JRGLQD L]QHVXYD^H ����� QDVSURWL ����
YR WHNRW QD ���� JRGLQD� =JROHPHQLRW VWHSHQ QD PRQHWDUQD PXOWLSOLNDFLMD H X^WH
SRQDJODVHQ NDM SR^LURNLWH PRQHWDUQL DJUHJDWL� NDGH VH QDPDOXYD HIHNWRW RG
QDPDOXYDZHWR QD JRWRYLWH SDUL� QDVSURWL SRUDVWRW QD GHSR]LWLWH NDM EDQNLWH�
,PHQR� SURVHaQRWR QLYR QD PRQHWDUQLWH PXOWLSOLNDWRUL QD SDULaQDWD PDVD 0� L 0�
YR SUYDWD SRORYLQD RG ���� JRGLQD GRVWLJQDD ���� L ����� VRRGYHWQR� QDVSURWL ���� L
���� YR ���� JRGLQD�

������ 9NXSQL GHSR]LWL

9NXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU �GHSR]LWL SR YLGXYDZH� RURaHQL L
RJUDQLaHQL GHSR]LWL� GHQRPLQLUDQL YR GHQDUL L YR VWUDQVND YDOXWD� YR SUYRWR
SROXJRGLH RG ���� JRGLQD RVWYDULMD ]JROHPXYDZH� ,PHQR� QD NUDMRW RG MXQL ����
JRGLQD QLYQRWR QLYR GRVWLJQD ������ PLOLRQL GHQDUL L YR VSRUHGED VR GHNHPYUL ����
JRGLQD H SRYLVRNR ]D ����� PLOLRQL GHQDUL� LOL ]D ������ 0H_XJRGL^QDWD VSRUHGED
�MXQL ���� � MXQL ���� JRGLQD� SRNDCXYD YLVRN SRUDVW QD YNXSQLWH GHSR]LWL YR L]QRV RG
����� PLOLRQL GHQDUL� LOL ]D ������ =JROHPXYDZHWR QD GHSR]LWLWH YR SUYDWD
SRORYLQD RG ���� JRGLQD SUHWVWDYXYD^H RVQRYD ]D ]JROHPHQD PRQHWDUQD
PXOWLSOLNDFLMD� ^WR UH]XOWLUD^H VR VRRGYHWHQ SRUDVW QD SDULaQDWD PDVD� 3ULWRD�
SULVXWQD H SUHIHUHQFDWD QD HNRQRPVNLWH VXEMHNWL GD VH GHSRQLUDDW SUYHQVWYHQR
GHSR]LWL YR VWUDQVND YDOXWD L QD NUDWRN URN�

$QDOL]LUDQR SR NYDUWDOL� QDMJROHPLRW GHO ������� RG UHJLVWULUDQRWR
]JROHPXYDZH QD YNXSQLWH GHSR]LWL YR SUYDWD SRORYLQD RG ���� JRGLQD H RVWYDUHQR YR
SUYLRW NYDUWDO� 7DND� YR SHULRGRW MDQXDUL � PDUW ���� JRGLQD YNXSQLWH GHSR]LWL QD
QHGUCDYQLRW VHNWRU VH ]JROHPLMD ]D ���� PLOLRQL GHQDUL� LOL ]D ����� GRGHND YR
SHULRGRW DSULO � MXQL WLH RVWYDULMD SRUDVW RG ��� PLOLRQL GHQDUL� LOL ]D �����
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9NXSQL GHSR]LWL

�YR PLOLRQL GHQDUL�

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

���������� ���������� ���������� I II 9NXSQR

9NXSQL GHSR]LWL QD

QHGUCDYQLRW VHNWRU ����� ����� ����� ���� ��� ����

� GHQDUVNL ����� ����� ����� ��� ��� ���

� GHYL]QL�� ���� ���� ���� ���� ��� ����

I� .UDWNRURaQL GHSR]LWL�� ����� ����� ����� ���� ��� ����

� GHQDUVNL ���� ���� ���� ��� ���� ���

� GHYL]QL�� ���� ���� ���� ��� ��� ����

II �'ROJRURaQL GHSR]LWL�� ���� ���� ���� ��� ��� ���

� GHQDUVNL ���� ���� ���� ���� ��� ���

� GHYL]QL�� ���� ���� ���� ��� ���� ���
�� 6RVWRMELWH VH YUHGQXYDQL SR NRQVWDQWHQ NXUV� WHNRYLWH VH YUHGQXYDQL SR WHNRYHQ NXUV�
�� .UDWNRURaQLWH GHSR]LWL YNOXaXYDDW GHSR]LWL SR YLGXYDZH L GHSR]LWL RURaHQL GR HGQD JRGLQD�
�� 'ROJRURaQLWH GHSR]LWL YNOXaXYDDW GHSR]LWL RURaHQL QDG HGQD JRGLQD L RJUDQLaHQL GHSR]LWL�

2G DVSHNW QD URaQRVWD� SRUDVWRW QD YNXSQLWH GHSR]LWL YR SUYRWR SROXJRGLH RG
���� JRGLQD VH GROCL QD ]QDaDMQRWR ]JROHPXYDZH QD NUDWNRURaQLWH GHSR]LWL
�GHQDUVNL L GHYL]QL GHSR]LWL SR YLGXYDZH L GHSR]LWL RURaHQL GR HGQD JRGLQD��
,PHQR� YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD NUDWNRURaQLWH GHSR]LWL VH ]JROHPLMD
]D ����� PLOLRQL GHQDUL� LOL ]D ������ 'ROJRURaQLWH GHSR]LWL �RURaHQL GHSR]LWL
QDG HGQD JRGLQD L RJUDQLaHQL GHSR]LWL� YR LVWLRW SHULRG RVWYDULMD SRUDVW RG ���
PLOLRQL GHQDUL� LOL ]D �����

$QDOL]DWD RG YDOXWHQ DVSHNW SRNDCXYD SRLQWHQ]LYHQ SRUDVW QD GHYL]QLWH
GHSR]LWL YR RGQRV QD GHQDUVNLWH GHSR]LWL� 7DND� YNXSQLWH GHYL]QL GHSR]LWL QD NUDMRW
RG MXQL ���� JRGLQD YR RGQRV QD QLYRWR QD NUDMRW RG ���� JRGLQD EHD SRYLVRNL ]D �����
PLOLRQL GHQDUL� LOL ]D ������ 3ULWRD� NUDWNRURaQLWH GHYL]QL GHSR]LWL RVWYDULMD
SRUDVW YR L]QRV RG ����� PLOLRQL GHQDUL� LOL ]D ������ GRGHND GROJRURaQLWH GHYL]QL
GHSR]LWL VH ]JROHPLMD ]D ��� PLOLRQL GHQDUL� LOL ]D ������

9NXSQLWH GHQDUVNL GHSR]LWL YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD VH
]JROHPLMD ]D ��� PLOLRQL GHQDUL� LOL ]D ����� 2G DVSHNW QD URaQRVWD� QLYQRWR
]JROHPXYDZH H UH]XOWDW QD SRUDVWRW QD NUDWNRURaQLWH GHQDUVNL GHSR]LWL YR L]QRV RG
��� PLOLRQL GHQDUL� LOL ]D ����� GRGHND GROJRURaQLWH GHQDUVNL GHSR]LWL VH QDPDOLMD
]D �� PLOLRQL GHQDUL� LOL ]D �����
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*UDILNRQ ��
6WUXNWXUD QD GHSR]LWLWH SR VHNWRUL

���������� ����������

42.7%

0.8%

51.6%

4.9%

1DVHOHQLH

1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL
3UHWSULMDWLMD

2VWDQDWL VHNWRUL

42 .5%

0.9%

51 .2%

5.4%

1DVHOHQLH

1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL
3UHWSULMDWLMD

2VWDQDWL VHNWRUL

$QDOL]DWD QD GHSR]LWLWH SR RGGHOQL VHNWRUL SRNDCXYD GHND QD NUDMRW RG MXQL
���� JRGLQD QDM]QDaDMQR XaHVWYR YR VWUXNWXUDWD QD YNXSQLWH GHSR]LWL LPDD
GHSR]LWLWH QD SUHWSULMDWLMDWD ������� L GHSR]LWLWH QD QDVHOHQLHWR ��������
6SRUHGHQR VR GHNHPYUL ���� JRGLQD� XaHVWYRWR QD GHSR]LWLWH QD SUHWSULMDWLMDWD L
QDVHOHQLHWR H SRYLVRNR ]D ��� SURFHQWQL SRHQL� RGQRVQR ]D ��� SURFHQWQL SRHQL�
VRRGYHWQR� 9R SHULRGRW MDQXDUL � MXQL ���� JRGLQD GHSR]LWLWH QD SUHWSULMDWLMDWD VH
]JROHPLMD ]D ����� PLOLRQL GHQDUL� LOL ]D ������ GRGHND SRUDVWRW QD GHSR]LWLWH QD
QDVHOHQLHWR L]QHVXYD ��� PLOLRQL GHQDUL� LOL ������

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

1HWR GHYL]QDWD DNWLYD QD PRQHWDUQLRW VLVWHP YR SUYDWD SRORYLQD RG ����
JRGLQD RVWYDUL YLVRN SRUDVW� VR ^WR SUHWVWDYXYD^H ]QDaDHQ WHN QD NUHLUDZH QD
SDULaQD PDVD� ,PHQR� QHWR GHYL]QDWD DNWLYD QD PRQHWDUQLRW VLVWHP YR SHULRGRW
MDQXDUL � MXQL ���� JRGLQD VH ]JROHPL ]D ����� PLOLRQL GHQDUL� LOL ]D ������ VR ^WR QD
NUDMRW RG MXQL GRVWLJQD QLYR RG ������ PLOLRQL GHQDUL� =JROHPXYDZHWR QD QHWR
GHYL]QDWD DNWLYD QD PRQHWDUQLRW VLVWHP YR SUYRWR SROXJRGLH RG JRGLQDWD VH GROCL
QD SRUDVWRW UHJLVWULUDQ NDM QHWR GHYL]QDWD DNWLYD QD 1%50 L QD GHSR]LWQLWH EDQNL�

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


�YR PLOLRQL GHQDUL�

6RVWRMED 3URPHQL SR NYDUWDOL 6RVWRMED

���������� I II 9NXSQR ����������

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

1HWR GHYL]QD DNWLYD QD 1%50 ����� �� ���� ���� �����

'HYL]QD DNWLYD ����� ���� ���� ���� �����

'HYL]QD SDVLYD ���� ���� ��� ��� ����

1HWR GHYL]QD DNWLYD QD GHSR]LWQLWH EDQNL ���� ��� ���� ���� ����

'HYL]QD DNWLYD ����� �� ��� ��� �����

'HYL]QD SDVLYD ����� ���� ���� ����� �����


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

1HWR GHYL]QDWD DNWLYD QD 1%50 YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD VH
]JROHPL ]D ����� PLOLRQL GHQDUL� LOL ]D ������ ^WR JODYQR VH GROCL QD YLVRNLRW
L]QRV QD RWNXSHQL GHYL]L QD GHYL]QLRW SD]DU RG ���� PLOLRQL 6$' GRODUL� 3ULWRD�
SRUDVWRW UHaLVL YR FHORVW H RVWYDUHQ YR YWRULRW NYDUWDO RG JRGLQDWD NRJD EH^H
UHOL]LUDQ QDMJROHPLRW GHO RG RWNXSRW QD GHYL]L QD GHYL]QLRW SD]DU ����� PLOLRQL
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6$' GRODUL�� ,VWRYUHPHQR� YR IXQNFLMD QD ]JROHPXYDZH QD QHWR GHYL]QDWD DNWLYD QD
1%50 YR SUYDWD SRORYLQD RG JRGLQD EH^H L SURPHQDWD QD VDOGRWR QD HNVWHUQDWD
VPHWND QD GUCDYDWD NDM 1%50 YR L]QRV RG ���� PLOLRQL 6$' GRODUL� NDNR L QHWR
SULOLYRW YU] RVQRYD QD NDPDWL RG ��� PLOLRQL 6$' GRODUL�

1HWR GHYL]QDWD DNWLYD QD GHSR]LWQLWH EDQNL YR SHULRGRW MDQXDUL � MXQL ����
JRGLQD VH ]JROHPL ]D ����� PLOLRQL GHQDUL� LOL ]D ������ 'LQDPLaNL QDETXGXYDQR� YR
SUYLRW NYDUWDO RG ���� JRGLQD QHWR GHYL]QDWD DNWLYD QD EDQNLWH VH ]JROHPL ]D ���
PLOLRQL GHQDUL� GRGHND SRUDVWRW YR YWRULRW NYDUWDO GRVWLJQD ����� PLOLRQL GHQDUL�
$QDOL]LUDQR SR NRPSRQHQWL� ]JROHPXYDZHWR QD QHWR GHYL]QDWD DNWLYD QD
GHSR]LWQLWH EDQNL VH GROCL QD ]JROHPXYDZHWR QD GHYL]QDWD DNWLYD L QDPDOXYDZHWR
QD GHYL]QDWD SDVLYD� 3ULWRD� ]JROHPXYDZHWR QD GHYL]QDWD DNWLYD YR L]QRV RG ���
PLOLRQL GHQDUL H UH]XOWDW QD ]JROHPHQLRW L]QRV QD GHYL]QL VUHGVWYD QD VPHWNLWH QD
EDQNLWH YR VWUDQVWYR� GRGHND SDGRW QD GHYL]QDWD SDVLYD QD EDQNLWH ]D ����� PLOLRQL
GHQDUL JODYQR VH GROCL QD QDPDOXYDZHWR QD GHYL]QLWH GHSR]LWL QD QHUH]LGHQWLWH�

������ 3ODVPDQL QD EDQNLWH
�

3UL DQDOL]D QD NUHGLWQDWD DNWLYQRVW QD EDQNLWH YR SUYDWD SRORYLQD RG ����
JRGLQD VH L]GYRMXYDDW GYD SRWSHULRGL� SHULRGRW MDQXDUL � PDUW YR NRM VHX^WH VH
SULPHQXYDD NUHGLWQL OLPLWL QD GHQDUVNLWH SODVPDQL QD EDQNLWH L SHULRGRW DSULO �
MXQL NRJD LVWLWH EHD XNLQDWL� NDNR GLUHNWHQ� QHSD]DUHQ LQVWUXPHQW QD PRQHWDUQR
UHJXOLUDZH� 7RD UH]XOWLUD^H VR SRHNVSDQ]LYQD NUHGLWQD DNWLYQRVW QD EDQNLWH YR
YWRULRW NYDUWDO RG ���� JRGLQD�

*UDILNRQ ��
3ODVPDQL QD EDQNLWH

�YR PLOLRQL GHQDUL�

0
5 00 0

1 00 00
1 50 00
2 00 00
2 50 00
3 00 00
3 50 00

I.
1

9
9

9

II II
I

IV V V
I

V
II

V
II

I

IX X X
I

X
II

I.
2

0
0

0

II II
I

IV V V
I

'HQDUVNL SODVPDQL 'HYL]QL SODVPDQL

                                                          
9 3ODVPDQLWH QD EDQNLWH VH SULNDCDQL VSRUHG IDNWLaNDWD VRVWRMED� )DNWLaNDWD VRVWRMED QD GHQDUVNLWH
SODVPDQL VH UD]OLNXYD RG VPHWNRYRGVWYHQDWD VRVWRMED SR WRD ^WR VH YNOXaXYDDW LVNQLCXYDZDWD RG
ELODQVQD YR YRQELODQVQD HYLGHQFLMD QD SREDUXYDZDWD QD HGQD EDQND YR ���� JRGLQD YR L]QRV RG �����
PLOLRQL GHQDUL� SREDUXYDZDWD QD EDQNLWH YU] RVQRYD QD JODYQLQD L GRVWDVDQD QHQDSODWHQD NDPDWD YR
SHULRGRW MXQL ���� � MXQL ���� JRGLQD YR L]QRV RG ����� PLOLRQL GHQDUL L QHWR HIHNWLWH RG VYRS
WUDQVDNFLMD VR GUCDYDWD L SUHNQLCXYDZDWD NDM HGQD EDQND YR L]QRV RG ����� PLOLRQL GHQDUL YR
GHNHPYUL ���� JRGLQD� D VH LVNOXaXYD SRUDVWRW QD NUHGLWLWH YU] RVQRYD QD L]YU^HQDWD NRQVROLGDFLMD QD
VPHWNL YR GHNHPYUL ���� JRGLQD YR L]QRV RG ����� PLOLRQL GHQDUL� .DM GHYL]QLWH SODVPDQL VH YNOXaHQL
VPHWNRYRGVWYHQLWH SUHNQLCXYDZD L]YU^HQL YR GHNHPYUL ���� JRGLQD YR L]QRV RG ��� PLOLRQL GHQDUL L
QHWR HIHNWLWH RG VYRS WUDQVDNFLMD VR GUCDYDWD L SUHNQLCXYDZDWD NDM HGQD EDQND YR L]QRV RG �����
PLOLRQL GHQDUL�
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9NXSQLWH GHQDUVNL L GHYL]QL SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU QD
NUDMRW RG MXQL ���� JRGLQD GRVWLJQDD ������ PLOLRQL GHQDUL L YR RGQRV QD VRVWRMEDWD
QD NUDMRW RG ���� JRGLQD EHD SRYLVRNL ]D ����� PLOLRQL GHQDUL� LOL ]D ������ 1D
JRGL^QR QLYR �MXQL ���� � MXQL ���� JRGLQD�� YNXSQLWH SODVPDQL QD EDQNLWH VH
SRYLVRNL ]D ����� PLOLRQL GHQDUL� LOL ]D ������

1DETXGXYDQR RG YDOXWHQ DVSHNW� SRUDVWRW QD YNXSQLWH SODVPDQL QD EDQNLWH VH
GROCL QD ]JROHPXYDZHWR QD GHQDUVNLWH SODVPDQL� GRGHND GHYL]QLWH SODVPDQL VH
QDPDOLMD� 7DND� GHQDUVNLWH SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU YR SUYDWD
SRORYLQD RG ���� JRGLQD RVWYDULMD SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D ������ VR
^WR QD NUDMRW RG MXQL ���� JRGLQD GRVWLJQDD ������ PLOLRQL GHQDUL� 9R RGQRV QD
LVWLRW PHVHF RG PLQDWDWD JRGLQD� GHQDUVNLWH SODVPDQL QD EDQNLWH YR MXQL ���� JRGLQD
EHD SRYLVRNL ]D ����� PLOLRQL GHQDUL� LOL ]D ������ 3URVHaQDWD PH_XJRGL^QD VWDSND
QD SRUDVW QD GHQDUVNLWH SODVPDQL YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD L]QHVXYD
������ ,VWRYUHPHQR� GHQDUVNLWH SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU JR
QDGPLQDD SURHNWLUDQLRW L]QRV ]D NUDMRW QD SUYRWR SROXJRGLH RG ���� JRGLQD ]D �����
PLOLRQL GHQDUL� LOL ]D �����

'LQDPLaNL JOHGDQR� YLVRNLRW SRUDVW QD GHQDUVNLWH SODVPDQL QD EDQNLWH NDM
QHGUCDYQLRW VHNWRU JODYQR H RVWYDUHQ YR YWRULRW NYDUWDO RG ���� JRGLQD� ,PHQR� YR
SUYLRW NYDUWDO GHQDUVNLWH SODVPDQL VH ]JROHPLMD ]D ��� PLOLRQL GHQDUL� LOL ]D �����
3ULWRD� SURVHaQDWD PH_XJRGL^QD VWDSND QD SRUDVW RVWYDUHQD YR SUYLRW NYDUWDO RG
���� JRGLQD L]QHVXYD ����� 8NLQXYDZHWR QD NUHGLWQLWH OLPLWL QD GHQDUVNLWH
SODVPDQL QD EDQNLWH QD NUDMRW RG PDUW ���� JRGLQD UH]XOWLUD^H VR ]QDaDMQR
LQWHQ]LYLUDZH QD NUHGLWQDWD DNWLYQRVW QD EDQNLWH� 7DND� YR YWRULRW NYDUWDO RG ����
JRGLQD GHQDUVNLWH SODVPDQL QD EDQNLWH YR NRULVW QD QHGUCDYQLRW VHNWRU RVWYDULMD
SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D ������ ,VWRYUHPHQR� GHQDUVNLWH SODVPDQL QD
EDQNLWH YR YWRULRW NYDUWDO ]DEHOHCDD L ]QDaDMQR SRYLVRND SURVHaQD PH_XJRGL^QD
VWDSND QD SRUDVW RG ������

9R SHULRGRW MDQXDUL � MXQL ���� JRGLQD GRVWDVDQLWH QHQDSODWHQL SREDUXYDZD
QD EDQNLWH YU] RVQRYD QD JODYQLQD VH ]JROHPLMD ]D ����� PLOLRQL GHQDUL� LOL ]D ������
,VWRYUHPHQR� GRVWDVDQLWH QHQDSODWHQL SREDUXYDZD QD EDQNLWH YU] RVQRYD QD NDPDWD
VH ]JROHPLMD ]D ����� PLOLRQL GHQDUL� LOL ]D ����� 7RD SRNDCXYD GHND L YR SUYDWD
SRORYLQD RG ���� JRGLQD EH^H SULVXWHQ SUREOHPRW QD QDSODWD QD SREDUXYDZDWD QD
EDQNLWH� 6HSDN� RYRM SUREOHP SUYHQVWYHQR MD UHIOHNWLUD NUHGLWQDWD DNWLYQRVW QD
EDQNLWH YR SHULRGRW QD SRVWRHZH QD NUHGLWQL OLPLWL� VR RJOHG QD WRD ^WR
LQWHQ]LYLUDZHWR QD NUHGLWQDWD DNWLYQRVW QD EDQNLWH YR YWRULRW NYDUWDO RG ����
JRGLQD H QDVRaHQR NRQ NOLHQWL VR YLVRN ERQLWHW�

5RaQDWD VWUXNWXUD QD GHQDUVNLWH SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU
L YR SUYDWD SRORYLQD RG ���� JRGLQD RVWDQD QHSRYROQD ]D HNRQRPVNLRW UD]YRM� VR
RJOHG QD GRPLQDQWQRWR XaHVWYR QD NUDWNRURaQLWH SODVPDQL� ,PHQR� XaHVWYRWR QD
NUDWNRURaQLWH SODVPDQL YR YNXSQLWH GHQDUVNL SODVPDQL QD EDQNLWH QD NUDMRW RG MXQL
���� JRGLQD L]QHVXYD^H ����� L VSRUHGHQR VR NUDMRW QD ���� JRGLQD H ]JROHPHQR ]D ���
SURFHQWQL SRHQL� 1DETXGXYDQR RG VHNWRUVNL DVSHNW� QD NUDMRW RG MXQL ���� JRGLQD YR
VWUXNWXUDWD QD YNXSQLWH GHQDUVNL SODVPDQL GRPLQDQWQR XaHVWYR RG ����� LPDD
SODVPDQLWH NDM SUHWSULMDWLMDWD� GRGHND EDQNDUVNLWH SODVPDQL NDM QDVHOHQLHWR
XaHVWYXYDD VR ������ 9R RGQRV QD VRVWRMEDWD QD NUDMRW RG ���� JRGLQD� UHJLVWULUDQR H
QDPDOXYDZH QD XaHVWYRWR QD SODVPDQLWH NDM SUHWSULMDWLMDWD ]D ��� SURFHQWQL SRHQL�
RGQRVQR ]JROHPXYDZH QD XaHVWYRWR QD SODVPDQLWH NDM QDVHOHQLHWR ]D ��� SURFHQWQL
SRHQL�
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*UDILNRQ ��
6HNWRUVND VWUXNWXUD QD GHQDUVNLWH SODVPDQL

���������� ����������

.UHGLWL QD

QDVHOHQLHWR

�����

2VWDQDWL

VHNWRUL

����

.UHGLWL QD

SUHWSULMDWLMDWD

�����

.UHGLWL QD

SUHWSULMDWLMDWD

�����

2VWDQDWL

VHNWRUL

����

.UHGLWL QD

QDVHOHQLHWR

�����

'HYL]QLWH SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU QD NUDMRW RG MXQL ����
JRGLQD L]QHVXYDD ����� PLOLRQL GHQDUL� ^WR H QLYR SRQLVNR ]D ��� PLOLRQL GHQDUL�
LOL ]D ���� YR RGQRV QD NUDMRW QD ���� JRGLQD� L ]D ��� PLOLRQL GHQDUL� LOL ]D ���� QD
JRGL^QR QLYR� $QDOL]LUDQR SR NYDUWDOL� GHYL]QLWH SODVPDQL QD EDQNLWH RVWYDULMD
GLYHUJHQWQL GYLCHZD� 7DND� YR SUYLRW NYDUWDO RG ���� JRGLQD WLH VH ]JROHPLMD ]D ���
PLOLRQL GHQDUL� LOL ]D ����� GRGHND YR YWRULRW NYDUWDO RG JRGLQDWD UHJLVWULUDQR H
QDPDOXYDZH RG ��� PLOLRQL GHQDUL� LOL ]D ����� 9R XVORYL QD ]JROHPXYDZH QD
GHYL]QLRW GHSR]LWHQ SRWHQFLMDO QD EDQNDUVNLRW VLVWHP� YDNYLWH GYLCHZD QD
GHYL]QLWH SODVPDQL VH GROCDW QD ]JROHPHQDWD SUHWSD]OLYRVW QD EDQNLWH YR RGQRV QD
SRYOHNXYDZHWR QD VUHGVWYD RG VWUDQVNLWH NUHGLWQL OLQLL� ,]QRVRW QD GHYL]QLWH
SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU QD NUDMRW RG SUYRWR SROXJRGLH RG ����
JRGLQD EH^H SRQL]RN RG SURHNWLUDQLRW ]D ����� PLOLRQL GHQDUL� LOL ]D ������

5RaQDWD VWUXNWXUD QD GHYL]QLWH SODVPDQL QD EDQNLWH QD NUDMRW RG MXQL ����
JRGLQD EH^H SRSRYROQD YR VSRUHGED VR VRRGYHWQDWD NDM GHQDUVNLWH SODVPDQL� ^WR VH
GROCL QD SRSRYROQDWD VWUXNWXUD QD NUHGLWQLRW SRWHQFLMDO YU] NRM ED]LUDDW RYLH
SODVPDQL �VWUDQVNL NUHGLWQL OLQLL�� ,PHQR� XaHVWYRWR QD NUDWNRURaQLWH GHYL]QL
SODVPDQL L]QHVXYD^H ������ GRGHND GROJRURaQLWH GHYL]QL SODVPDQL XaHVWYXYDD VR
������ 9DNYDWD URaQD VWUXNWXUD QD GHYL]QLWH SODVPDQL H UHaLVL LGHQWLaQD VR
VRVWRMEDWD QD NUDMRW RG ���� JRGLQD� 1DETXGXYDQR RG VHNWRUVNL DVSHNW� GHYL]QLWH
SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU UHaLVL YR FHORVW VH RGQHVXYDDW QD
VHNWRURW SUHWSULMDWLMD ��������

������ 3ULPDUQL SDUL

9R SUYDWD SRORYLQD RG ���� JRGLQD H UHJLVWULUDQ SDG QD SULPDUQLWH SDUL� ^WR
NRUHVSRQGLUD VR QLYQRWR YRRELaDHQR GYLCHZH YR RYRM SHULRG RG JRGLQDWD� 1D NUDMRW
RG MXQL ���� JRGLQD YR VSRUHGED VR NUDMRW QD ���� JRGLQD SULPDUQLWH SDUL EHD
SRQLVNL ]D ��� PLOLRQ GHQDUL� LOL ]D ���� L L]QHVXYDD ����� PLOLRQL GHQDUL� 6R WRD�
RVWYDUHQRWR QLYR QD SULPDUQL SDUL EH^H SRQLVNR RG SURHNWLUDQRWR ]D NUDMRW QD
SUYRWR SROXJRGLH RG ���� JRGLQD ]D ����� PLOLRQL GHQDUL� LOL ]D ������ 1D JRGL^QR
QLYR �MXQL ���� � MXQL ���� JRGLQD�� SULPDUQLWH SDUL EHD SRYLVRNL ]D ��� PLOLRQL
GHQDUL� RGQRVQR ]D ����� 1DETXGXYDQR RG VWUXNWXUHQ DVSHNW� GYLCHZHWR QD
SULPDUQLWH SDUL H JODYQR GHWHUPLQLUDQR RG GLQDPLNDWD QD JRWRYLWH SDUL YR RSWHN�
9R SUYDWD SRORYLQD RG ���� JRGLQD JRWRYLWH SDUL YR RSWHN ]QDaLWHOQR VH QDPDOLMD�
NDNR SRVOHGLFD QD� D� YOLMDQLHWR QD VH]RQVNLWH IDNWRUL� E� NRQWLQXLUDQRWR
QDPDOXYDZH QD SREDUXYDaNDWD ]D JRWRYL SDUL ]DUDGL SURPHQHWLWH SUHIHUHQFLL QD
HNRQRPVNLWH VXEMHNWL� NRL VH RGUD]XYDDW YU] VWUXNWXUDWD QD QLYQRWR SRUWIROLR�
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7DEHOD ��
3ULPDUQL SDUL VSRUHG QDMWHVQDWD GHILQLFLMD

�YR PLOLRQL GHQDUL�

6RVWRMED 6RVWRMED

�������� I II 9NXSQR ��������

3ULPDUQL SDUL

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

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

YR EODJDMQD ��� ��� ��� ��� ���

3URPHQL SR NYDUWDOL

1DM]QDaDHQ WHN QD NUHLUDZH QD SULPDUQL SDUL L YR SUYDWD SRORYLQD RG ����
JRGLQD EHD GHYL]QLWH WUDQVDNFLL QD 1%50 QD GHYL]QLRW SD]DU� SUHNX NRL EH^H
L]YU^HQ QHWR RWNXS QD GHYL]L YR L]QRV RG ���� PLOLRQL 6$' GRODUL� ^WR
UH]XOWLUD^H VR HPLVLMD QD SULPDUQL SDUL YR L]QRV RG ������� PLOLRQL GHQDUL�
,]YU^HQLRW RWNXS JR QDGPLQD SURHNWLUDQLRW ]D SHULRGRW MDQXDUL � MXQL ���� JRGLQD
]D ���� PLOLRQL 6$' GRODUL� =D GD VH RGUCL PRQHWDUQDWD SROLWLND YR SURHNWLUDQLWH
UDPNL� VH MDYL SRWUHED 1%50 GD JL VWHULOL]LUD PRQHWDUQLWH HIHNWL RG GHYL]QLWH
WUDQVDNFLL� RGQRVQR QDWSODQVNLRW RWNXS QD GHYL]L QD GHYL]QLRW SD]DU� 9R
RVWYDUXYDZHWR QD RYDD FHO� &HQWUDOQDWD EDQND EH^H SRPRJQDWD RG ILVNDOQDWD
SROLWLND� QD WRM QDaLQ ^WR GUCDYDWD GHSRQLUD^H VUHGVWYD NDM 1%50 YR L]QRV RG
����� PLOLRQL GHQDUL� 6R RJOHG QD YLVRNDWD HPLVLMD QD SULPDUQL SDUL YU] RVQRYD QD
GHYL]QLWH WUDQVDNFLL� 1%50 SUHVWDQD GD MD NRULVWL DXNFLMDWD QD NUHGLWL NDNR
LQVWUXPHQW ]D NUHLUDZH QD SULPDUQL SDUL� D NUDWNRURaQLWH IOXNWXDFLL EHD
QHXWUDOL]LUDQL SUHNX LQWHUYHQFLL QD DXNFLLWH QD EODJDMQLaNL ]DSLVL�

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


�YR PLOLRQL GHQDUL�

6RVWRMED 6RVWRMED

�������� I II 9NXSQR ��������

3ULPDUQL SDUL ���� ���� � ���� ����

1HWR GHYL]QD DNWLYD 

 ����� �� ���� ���� �����

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

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

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

� 'HSR]LWL QD 'UCDYDWD


 ����� ����� ����� ����� ������

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

� ,QVWUXPHQWL ����� ���� ��� ���� �����
� 2VWDQDWL VWDYNL� QHWR ����� ��� ���� ���� �����

3URPHQL SR NYDUWDOL


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


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



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

'LQDPLaNL QDETXGXYDQR� YR SUYLRW NYDUWDO RG ���� JRGLQD SULPDUQLWH SDUL
EHD SRQLVNL YR RGQRV QD NUDMRW QD ���� JRGLQD ]D ��� PLOLRQL GHQDUL� LOL ]D �����
7RD VH GROCL QD QDPDOXYDZHWR QD JRWRYLWH SDUL YR RSWHN �]D ����� PLOLRQ GHQDUL�
LOL ]D ������� NDNR QRUPDOL]DFLMD QD SREDUXYDaNDWD ]D JRWRYL SDUL SR VH]RQVNL
GHWHUPLQLUDQLRW SRUDVW SUHG QRYRJRGL^QLWH SUD]QLFL� 'HYL]QLWH WUDQVDNFLL QD
1%50 QH YOLMDHMD ]QDaLWHOQR YU] GYLCHZHWR QD SULPDUQLWH SDUL YR SUYLRW NYDUWDO
RG ���� JRGLQD� 1HWR RWNXSRW QD GHYL]L QD GHYL]QLRW SD]DU RG VWUDQD QD 1%50 YR
L]QRV RG ��� PLOLRQL 6$' GRODUL L HPLVLMDWD QD SULPDUQL SDUL SR WDD RVQRYD YR
L]QRV RG ����� PLOLRQL GHQDUL QH RYR]PRCL NRPSHQ]LUDZH QD VH]RQVNLRW SDG QD
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JRWRYLWH SDUL YR RSWHN YR SUYLWH WUL PHVHFL RG ���� JRGLQD� ,VWRYUHPHQR� HIHNWLWH
RG GHYL]QLWH WUDQVDNFLL QD 1%50 YR SUDYHF QD HPLVLMD QD SULPDUQL SDUL EHD
QHXWUDOL]LUDQL SUHNX SRUDVWRW QD GHSR]LWLWH QD GUCDYDWD NDM &HQWUDOQDWD EDQND ]D
����� PLOLRQL GHQDUL�

*UDILNRQ ��
'YLCHZH QD SULPDUQLWH SDUL L QLYQLWH NRPSRQHQWL

�YR PLOLRQL GHQDUL�
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3ULPDUQL SDUL �OHYD VNDOD�
*RWRYL SDUL YR RSWHN �OHYD VNDOD�
#LUR�VPHWNL L JRWRYLQD YR EODJDMQD �GHVQD VNDOD�

1D NUDMRW RG YWRULRW NYDUWDO RG ���� JRGLQD� SULPDUQLWH SDUL RVWDQDD UHaLVL
QHSURPHQHWL YR RGQRV QD QLYRWR QD NUDMRW RG SUYLRW NYDUWDO� ^WR NRUHVSRQGLUD VR
PLQLPDOQLRW SRUDVW QD JRWRYLWH SDUL YR RSWHN RG �� PLOLRQL GHQDUL� LOL ]D �����
3ULWRD� YR YWRURWR WULPHVHaMH RG ���� JRGLQD &HQWUDOQDWD EDQND QD GHYL]QLRW SD]DU
RVWYDUL QHWR RWNXS QD GHYL]L YR L]QRV RG ���� PLOLRQ 6$' GRODUL L SR WDD RVQRYD
L]YU^L HPLVLMD QD SULPDUQL SDUL YR L]QRV RG ������� PLOLRQL GHQDUL� =JROHPHQDWD
SRQXGD QD GHYL]L QD GHYL]QLRW SD]DU VH GROCL QD SULOLYRW RVWYDUHQ RG SURGDCEDWD QD
QDMJROHPDWD EDQND YR 5HSXEOLND 0DNHGRQLMD QD VWUDQVNL LQYHVWLWRU �YR DSULO� L
GRELHQDWD ILQDQVLVND SRPR^ RG USAID �YR PDM�� (IHNWLWH RG GHYL]QLWH WUDQVDNFLL
QD 1%50 YR QDVRND QD YLVRN SRUDVW QD SULPDUQLWH SDUL� EHD VWHULOL]LUDQL SUHNX
]JROHPXYDZH QD GHSR]LWLWH QD GUCDYDWD NDM 1%50 ]D ����� PLOLRQL GHQDUL�

������ /LNYLGQRVW QD EDQNLWH

/LNYLGQRVWD QD EDQNLWH� L]UD]HQD SUHNX VUHGVWYDWD QD CLUR � VPHWNLWH L
JRWRYLQDWD YR EODJDMQD� YR SUYDWD SRORYLQD RG ���� JRGLQD ]DEHOHCD ]QDaLWHOHQ
SRUDVW� NRM VH GROCL QD UHODWLYQR QLVNRWR QLYR QD JRWRYL SDUL YR RSWHN L
WHQGHQFLMDWD QD SRUDVW QD GHSR]LWLWH NDM EDQNLWH� ,PHQR� SURVHaQDWD GQHYQD VRVWRMED
QD OLNYLGQL VUHGVWYD QD EDQNLWH L]QHVXYD^H ��� PLOLRQL GHQDUL� ^WR YR VSRUHGED VR
SURVHNRW RG SUYRWR SROXJRGLH RG ���� JRGLQD SUHWVWDYXYD SRUDVW RG ����� PLOLRQL
GHQDUL� LOL ]D ������ 3ULWRD� PH_XJRGL^QLRW SRUDVW QD SURVHaQDWD GQHYQD
OLNYLGQRVW QD EDQNDUVNLRW VLVWHP YR SUYLRW NYDUWDO EH^H SRQL]RN L L]QHVXYD^H
������ QDVSURWL SRUDVWRW RG ����� YR YWRULRW NYDUWDO� 9R WHNRW QD SUYDWD SRORYLQD
RG ���� JRGLQD� QDMYLVRNR QLYR QD SURVHaQD GQHYQD OLNYLGQRVW QD EDQNLWH EH^H
UHJLVWULUDQR YR MXQL ������ PLOLRQL GHQDUL�� D QDMQLVNR YR PDUW ������ PLOLRQ
GHQDUL��
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*UDILNRQ ��
3URVHaQD GQHYQD VRVWRMED QD OLNYLGQLWH VUHGVWYD QD EDQNLWH

�YR PLOLRQL GHQDUL�
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/LNYLGQRVWD QD EDQNLWH QD ���������� JRGLQD L]QHVXYD^H ��� PLOLRQD GHQDUL L
YR VSRUHGED VR QLYRWR RG GHNHPYUL ���� JRGLQD EH^H SRYLVRND ]D ��� PLOLRQL GHQDUL�
LOL GXUL ]D ������ 1D JRGL^QR QLYR �MXQL ���� � MXQL ���� JRGLQD� OLNYLGQRVWD QD
EDQNLWH EH^H SRYLVRND ]D ��� PLOLRQL GHQDUL� LOL ]D ������ 9R RGQRV QD
SURHNWLUDQLRW L]QRV ]D NUDMRW RG SUYRWR SROXJRGLH RG ���� JRGLQD WDD EH^H SRYLVRND
]D �� PLOLRQL GHQDUL� LOL ]D ����� 'LQDPLaNL QDETXGXYDQR� RVWYDUHQL VH
GLYHUJHQWQL GYLCHZD YR SRRGGHOQLWH NYDUWDOL� 7DND� OLNYLGQRVWD QD EDQNLWH
]DEHOHCD YLVRN SRUDVW YR SUYRWR WULPHVHaMH RG JRGLQDWD RG ��� PLOLRQL GHQDUL� LOL
]D ������ GRGHND YR YWRULRW NYDUWDO RG JRGLQDWD ]DEHOHCD EODJ SDG RG �� PLOLRQL
GHQDUL� LOL ]D �����

.DNR UH]XOWDW QD UHODWLYQR YLVRNDWD OLNYLGQRVW QD EDQNDUVNLRW VLVWHP� YR
WHNRW QD SUYDWD SRORYLQD RG ���� JRGLQD EDQNLWH L]GYRMXYDD YL^RN QD ]DGROCLWHOQD
UH]HUYD QDG XWYUGHQDWD REYUVND YR SURVHN ]D ���

������ 1HWR GHYL]QD DNWLYD QD 1%50

1HWR GHYL]QDWD DNWLYD QD 1%50� GHILQLUDQD NDNR UD]OLND PH_X GHYL]QLWH
VUHGVWYD L GHYL]QLWH REYUVNL QD &HQWUDOQDWD EDQND� YR SUYDWD SRORYLQD RG ����
JRGLQD SUHWVWDYXYD^H WHN QD NUHLUDZH QD SULPDUQL SDUL� 7DND� QD NUDMRW RG MXQL ����
JRGLQD QHWR GHYL]QDWD DNWLYD QD 1%50 GRVWLJQD QLYR RG ������ PLOLRQL GHQDUL L
EH^H SRYLVRND ]D ����� PLOLRQL GHQDUL� LOL ]D ����� YR RGQRV QD QLYRWR RG NUDMRW QD
���� JRGLQD� RGQRVQR ]D ������ PLOLRQL GHQDUL� LOL ]D ������ RG QLYRWR QD NUDMRW RG
MXQL ���� JRGLQD� 1HWR GHYL]QDWD DNWLYD QD 1%50 QD ���������� JRGLQD JR QDGPLQD
SURHNWLUDQLRW L]QRV ]D ����� PLOLRQL GHQDUL� LOL ]D ������

7DEHOD ��
1HWR GHYL]QD DNWLYD QD 1%50

�YR PLOLRQL GHQDUL�

6RVWRMED 6RVWRMED

�������� I II 9NXSQR ��������

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

� 'HYL]QD DNWLYD ����� ���� ���� ���� �����

� 'HYL]QD SDVLYD ���� ���� ��� ��� ����

3URPHQL SR NYDUWDOL


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



31

3RUDVWRW QD QHWR GHYL]QDWD DNWLYD QD 1%50 YR SUYRWR SROXJRGLH RG JRGLQDWD
JODYQR VH GROCL QD� D� UHDOL]LUDQLRW QHWR RWNXS QD GHYL]L QD GHYL]QLRW SD]DU YR
L]QRV RG ���� PLOLRQL 6$' GRODUL� RG NRL ��� PLOLRQL 6$' GRODUL YR SUYLRW
NYDUWDO� D ���� PLOLRQ 6$' GRODUL YR YWRULRW NYDUWDO� E� QHWR SULOLYRW QD VPHWNDWD
]D HNVWHUQR ILQDQVLUDZH QD GUCDYDWD YR L]QRV RG ���� PLOLRQL 6$' GRODUL L Y� QHWR
SULOLYRW QD GHYL]QL VUHGVWYD YU] RVQRYD QD NDPDWL YR L]QRV RG ��� PLOLRQL 6$'
GRODUL�

'LQDPLaNL QDETXGXYDQR� YR SUYLRW NYDUWDO RG ���� JRGLQD QHWR GHYL]QDWD
DNWLYD QD 1%50 VH ]JROHPL VDPR ]D �� PLOLRQL GHQDUL� LOL ]D ����� 0H_XWRD� YR
SHULRGRW DSULO � MXQL ���� JRGLQD EH^H RVWYDUHQ ]QDaDHQ SRUDVW QD QHWR GHYL]QDWD
DNWLYD QD 1%50 YR L]QRV RG ����� PLOLRQL GHQDUL� LOL ]D ������ 3RUDVWRW VH GROCL
QD YLVRNLRW QHWR RWNXS QD GHYL]L RG VWUDQD QD &HQWUDOQDWD EDQND� YR L]QRV RG ����
PLOLRQ 6$' GRODUL� RVWYDUHQ JODYQR YU] RVQRYD QD GRELHQDWD ILQDQVLVND SRPR^ RG
VWUDQVWYR L YLVRNDWD SRQXGD QD GHYL]L QD GHYL]QLRW SD]DU RG VWUDQD QD EDQNLWH�

������ 3ODVPDQL QD 1%50

'RPD^QLWH NUHGLWL QD 1%50 YR SUYDWD SRORYLQD RG ���� JRGLQD VH QDPDOLMD
]D ����� PLOLRQL GHQDUL� ,PHQR� SRWUHEDWD ]D VWHULOL]LUDZH QD HIHNWLWH RG
GHYL]QLWH WUDQVDNFLL GHWHUPLQLUD^H SUHNX RYRM WHN GD VH YU^L SRYOHNXYDZH QD
SULPDUQL SDUL� 3ULWRD� QDPDOXYDZHWR QD GRPD^QLWH NUHGLWL QD 1%50 VH GROCL
NDNR QD ]QDaLWHOQR QDPDOHQLRW L]QRV QD RGREUHQL NUHGLWL QD EDQNLWH� WDND L QD
SRUDVWRW QD QHWR REYUVNLWH QD 1%50 NRQ GUCDYDWD�

7DEHOD ��
3ODVPDQL QD 1%50

�YR PLOLRQL GHQDUL�

6RVWRMED 6RVWRMED

�������� I II 9NXSQR ��������

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

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

� RGREUHQL NUHGLWL QD DXNFLL 
 ��� ���� ���� ���� �

� ORPEDUGQL NUHGLWL � �� ��� � �

� RVWDQDWL NUHGLWL ��� �� �� �� ���

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

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

� 'HSR]LWL QD 'UCDYDWD 

 ����� ����� ����� ����� ������

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

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

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

3URPHQL SR NYDUWDOL

* 2G �� DSULO ���� JRGLQD SUHVWDQD GD YDCL 2GOXNDWD ]D VSURYHGXYDZH QD DXNFLVND SURGDCED QD
GHQDUVNL GHSR]LWL� D VWDSL YR VLOD 2GOXNDWD ]D VSURYHGXYDZH QD DXNFLMD QD NUHGLWL QD 1%50
��6OXCEHQ YHVQLN QD 5HSXEOLND 0DNHGRQLMD� EU� �� RG �� PDUW ���� JRGLQD��


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

.UHGLWLWH RGREUHQL QD EDQNLWH RG VWUDQD QD &HQWUDOQDWD EDQND YR SUYDWD
SRORYLQD RG ���� JRGLQD VH QDPDOHQL ]D ��� PLOLRQL GHQDUL� LOL ]D ������ 9DNYRWR
QDPDOXYDZH SUYHQVWYHQR VH GROCL QD UHGXFLUDQLRW L]QRV QD NUHGLWL RGREUHQL QD
DXNFLLWH QD &HQWUDOQDWD EDQND� ,PHQR� NDNR L YR YWRUDWD SRORYLQD RG ���� JRGLQD�
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1%50 L YR SUYRWR SROXJRGLH RG ���� JRGLQD YR XVORYL QD ]DGRYROLWHOQR QLYR QD
OLNYLGQRVW YR EDQNDUVNLRW VLVWHP SURGROCL VR GLQDPLaNR UHGXFLUDZH QD L]QRVRW QD
RGREUHQL NUHGLWL QD DXNFLMD� 7DND� YR RYRM SHULRG QLYQRWR QLYR H QDPDOHQR ]D ���
PLOLRQL GHQDUL L QD NUDMRW RG MXQL ���� JRGLQD H VYHGHQR QD QXOD�

1DETXGXYDQR GLQDPLaNL� SR]QDaDMQR SRYOHNXYDZH SUHNX DXNFLLWH QD NUHGLWL
YR L]QRV RG ��� PLOLRQL GHQDUL EH^H L]YU^HQR YR SUYLRW NYDUWDO RG ���� JRGLQD� 7RD
H RGUD] QD QRUPDOL]DFLMDWD QD QLYQRWR QLYR SR YLVRNLRW SRUDVW QD NUDMRW RG ����
JRGLQD� NRJD YR XVORYL QD VH]RQVNL SRUDVW QD JRWRYLWH SDUL YR RSWHN EDQNLWH
YRRELaDHQR VH VXGLUDDW VR RGOLY QD OLNYLGQL VUHGVWYD L LPDDW SRWUHED RG
SR]DMPXYDZH QD OLNYLGQL VUHGVWYD QD DXNFLLWH QD NUHGLWL� 9R YWRULRW NYDUWDO
L]QRVRW QD NUHGLWL RGREUHQL QD DXNFLMD GRSROQLWHOQR VH QDPDOL ]D ��� PLOLRQL
GHQDUL�

9R SR]LFLMDWD QHWR SREDUXYDZD QD 1%50 RG GUCDYDWD VH YNOXaHQL� NUHGLWLWH
RGREUHQL QD GUCDYDWD� GHSR]LWLWH QD GUCDYDWD NDM 1%50 L VDOGRWR QD HNVWHUQDWD
VPHWND QD GUCDYDWD NDM 1%50� 9DND GHILQLUDQLWH QHWR SREDUXYDZD QD 1%50 RG
GUCDYDWD QD NUDMRW RG MXQL ���� JRGLQD L]QHVXYDD ������ PLOLRQ GHQDUL L LPDD
QHJDWLYHQ SUHG]QDN� NDNR UH]XOWDW QD SRJROHPLWH REYUVNL QD 1%50 NRQ GUCDYDWD RG
SREDUXYDZDWD RG LVWDWD� 1HWR SREDUXYDZDWD QD 1%50 RG GUCDYDWD YR SUYDWD
SRORYLQD RG ���� JRGLQD EHD YR IXQNFLMD QD SRYOHNXYDZH QD SULPDUQL SDUL YR L]QRV
RG ����� PLOLRQL GHQDUL� 3ULWRD� GLQDPLaNL JOHGDQR� QHWR SREDUXYDZDWD QD 1%50
RG GUCDYDWD RVWYDULMD ]QDaLWHOQR SRJROHP SDG YR YWRULRW NYDUWDO RG ���� JRGLQD�
,PHQR� YR SUYRWR WULPHVHaMH RG JRGLQDWD WLH VH QDPDOLMD ]D ����� PLOLRQL GHQDUL� D
YR YWRURWR WULPHVHaMH ]D ����� PLOLRQ GHQDUL�

6WUXNWXUQR DQDOL]LUDQR� QDPDOXYDZHWR QD QHWR SREDUXYDZDWD QD
&HQWUDOQDWD EDQND RG GUCDYDWD JR SUHGL]YLNDD VLWH NRPSRQHQWL QD RYDD NDWHJRULMD�
3ULWRD� GHSR]LWRW QD GUCDYDWD NDM &HQWUDOQDWD EDQND ]D SRGGU^ND QD PRQHWDUQDWD
SROLWLND H ]JROHPHQ ]D ��� PLOLRQL GHQDUL� ^WR YR FHORVW VH VRYSD_D VR
SURHNWLUDQLRW SRUDVW� 9R XVORYL NRJD EH^H RVWYDUHQ ]QDaLWHOQR SRYLVRN QHWR RWNXS
QD GHYL]L RG VWUDQD QD &HQWUDOQDWD EDQND QD GHYL]QLRW SD]DU RG SURHNWLUDQLRW�
L]QRVRW QD GHSRQLUDQLWH VUHGVWYD QD GUCDYDWD NDM &HQWUDOQDWD EDQND QH EH^H
GRYROHQ ]D VWHULOL]LUDZH QD PRQHWDUQLWH HIHNWL RG GHYL]QLWH WUDQVDNFLL QD
1%50� 0H_XWRD� WRD EH^H NRPSHQ]LUDQR VR SRUDVWRW QD RVWDQDWLWH GHSR]LWL QD
GUCDYDWD NDM 1%50� ,PHQR� YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD VUHGVWYDWD QD
CLUR � VPHWNDWD QD GUCDYDWD NDM 1%50 VH ]JROHPLMD ]D ����� PLOLRQL GHQDUL� RG ^WR
QDMJROHP GHO� LOL ����� PLOLRQL GHQDUL SUHWVWDYXYD ]JROHPXYDZH YR YWRULRW NYDUWDO
RG ���� JRGLQD� ,VWRYUHPHQR� RVWDQDWLWH RJUDQLaHQL GHSR]LWL RVWYDULMD SRUDVW RG
��� PLOLRQL GHQDUL� 6R WRD� YNXSQLWH GHSR]LWL QD GUCDYDWD NDM 1%50 YR SUYDWD
SRORYLQD RG ���� JRGLQD VH ]JROHPLMD ]D ����� PLOLRQL GHQDUL� LOL ]D ������
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*UDILNRQ ��
6UHGVWYD QD CLUR � VPHWNDWD QD GUCDYDWD NDM 1%50
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.UHGLWLWH RGREUHQL QD GUCDYDWD YR SUYDWD SRORYLQD RG ���� JRGLQD VH
QDPDOHQL ]D ��� PLOLRQL GHQDUL� LOL ]D ����� 3REDUXYDZDWD QD 1%50 RG GUCDYDWD
NRL SURL]OHJXYDDW RG HNVWHUQDWD VPHWND� YR SUYRWR SROXJRGLH RG ���� JRGLQD VH
QDPDOHQL ]D ����� PLOLRQL GHQDUL� LOL ]D ������ 3ULWRD� YR SUYLRW NYDUWDO
SOD`DZDWD ^WR JL L]YU^LOD 1%50 ]D VPHWND QD GUCDYDWD JL QDGPLQDD SULOLYLWH QD
HNVWHUQDWD VPHWND ]D ��� PLOLRQ GHQDUL� GRGHND YR YWRULRW NYDUWDO SULOLYLWH EHD
]QDaLWHOQR SRJROHPL RG L]YU^HQLWH SOD`DZD �]D ����� PLOLRQL GHQDUL��

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

=DGROCLWHOQDWD UH]HUYD L DXNFLLWH QD EODJDMQLaNL ]DSLVL� NDNR
WUDGLFLRQDOQL LQVWUXPHQWL ]D SRYOHNXYDZH QD SULPDUQL SDUL� YR SUYRWR SROXJRGLH
RG ���� JRGLQD EHD YR IXQNFLMD QD NUHLUDZH QD SULPDUQL SDUL� ,PHQR� YR SHULRGRW
MDQXDUL � MXQL ���� JRGLQD YNXSQLRW L]QRV QD SRYOHaHQL SDUL VH QDPDOL ]D �����
PLOLRQL GHQDUL� NRONX ^WR L]QHVXYD HPLVLMDWD QD SULPDUQL SDUL YU] RYDD RVQRYD� 6R
WRD� YNXSQLRW L]QRV QD SRYOHaHQL SULPDUQL SDUL QD NUDMRW RG MXQL ���� JRGLQD EH^H
VYHGHQ QD QLYR RG ����� PLOLRQL GHQDUL L EH^H SRQL]RN RG SURHNWLUDQLRW ]D ���
PLOLRQL GHQDUL� LOL ]D ������

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


�YR PLOLRQL GHQDUL�

6RVWRMED 6RVWRMED

�������� I II 9NXSQR ��������

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

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

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

3URPHQL SR NYDUWDOL


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

1HWR ]DGROCLWHOQDWD UH]HUYD QD NUDMRW RG MXQL ���� JRGLQD L]QHVXYD^H �����
PLOLRQL GHQDUL L YR VSRUHGED VR QLYRWR QD NUDMRW RG ���� JRGLQD EH^H SRQLVND ]D ���
PLOLRQL GHQDUL� LOL ]D ������ 9R VSRUHGED VR SURHNWLUDQRWR QLYR� L]GYRHQDWD
]DGROCLWHOQD UH]HUYD QD NUDMRW RG MXQL ���� JRGLQD EH^H SRQLVND ]D �� PLOLRQL
GHQDUL� LOL ]D �����



34

*UDILNRQ ��
(IHNWL RG NRULVWHZHWR QD LQVWUXPHQWLWH ]D SRYOHNXYDZH QD SULPDUQL SDUL

�YR PLOLRQL GHQDUL�
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9NXSQLRW L]QRV QD SURGDGHQL EODJDMQLaNL ]DSLVL QD DXNFLMD QD NUDMRW RG MXQL
���� JRGLQD L]QHVXYD^H ��� PLOLRQL GHQDUL L YR RGQRV QD QLYRWR RG ���������� JRGLQD
H SRQL]RN ]D ����� PLOLRQL GHQDUL� LOL ]D ������ 3ULWRD� L]QRVRW QD SURGDGHQL
EODJDMQLaNL ]DSLVL QD DXNFLMD QD NUDMRW RG SUYRWR SROXJRGLH EH^H SRG
SURHNWLUDQRWR QLYR ]D ��� PLOLRQL GHQDUL� LOL ]D ������ 'LQDPLaNL QDETXGXYDQR�
YR SUYLRW NYDUWDO RG JRGLQDWD SUHNX RYRM LQVWUXPHQW� NDNR UH]XOWDW QD
QDPDOXYDZHWR QD L]QRVRW QD SURGDGHQL EODJDMQLaNL ]DSLVL� EH^H L]YU^HQR NUHLUDZH
QD SULPDUQL SDUL YR L]QRV RG ��� PLOLRQL GHQDUL� ,PHQR� YR XVORYL QD SRYOHNXYDZH
QD SULPDUQL SDUL SUHNX DXNFLLWH QD NUHGLWL� QDSODWDWD QD GRVSHDQLWH EODJDMQLaNL
]DSLVL SUHWVWDYXYD^H ]QDaDHQ L]YRU QD OLNYLGQRVW QD EDQNLWH� 9R YWRULRW NYDUWDO
RG JRGLQDWD� EH^H QDPDOHQ L]QRVRW QD EODJDMQLaNL ]DSLVL L L]YU^HQD GRSROQLWHOQD
HPLVLMD QD SULPDUQL SDUL YR L]QRV RG ��� PLOLRQL GHQDUL� 9RYHGXYDZHWR QD
NRODWHUDOL]LUDQL DXNFLL QD NUHGLWL YR DSULO ���� JRGLQD �NDGH NDNR NRODWHUDO VH
MDYXYDDW EODJDMQLaNLWH ]DSLVL QD 1%50� JR QDPDOL NRULVWHZHWR QD EODJDMQLaNLWH
]DSLVL ]D SRYOHNXYDZH QD SULPDUQL SDUL� ,PHQR� ]DRVWUXYDZHWR QD XVORYLWH ]D
GRELYDZH QD VUHGVWYD QD DXNFLLWH QD NUHGLWL JL PRWLYLUD^H EDQNLWH SRWUHEDWD RG
OLNYLGQL VUHGVWYD GD MD ]DGRYRODW SUHNX QDPDOXYDZH QD NYDQWXPRW QD EODJDMQLaNL
]DSLVL� ,VWRYUHPHQR� SDGRW QD EODJDMQLaNLWH ]DSLVL JR UHIOHNWLUD SRPHVWXYDZHWR
YR SUHIHUHQFLLWH QD EDQNLWH ]D QDaLQRW QD SODVLUDZH QD VORERGQLWH OLNYLGQL
VUHGVWYD� ,PHQR� YR XVORYL QD XNLQXYDZH QD NUHGLWQLWH OLPLWL �DSULO ���� JRGLQD�
EDQNLWH VH SUHRULHQWLUDD RG SODVLUDZH YR EODJDMQLaNL ]DSLVL NRQ ]JROHPXYDZH QD
NUHGLWQDWD DNWLYQRVW�

������� .DPDWQD SROLWLND

5HODWLYQR YLVRNDWD OLNYLGQRVW QD EDQNDUVNLRW VLVWHP RG YWRUDWD SRORYLQD QD
���� JRGLQD SURGROCL L YR SUYDWD SRORYLQD RG ���� JRGLQD� 9DNYDWD VRVWRMED
UH]XOWLUD^H VR SRQDWDPR^QR QDPDOXYDZH QD SREDUXYDaNDWD ]D OLNYLGQL VUHGVWYD�
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^WR XVORYL QDPDOXYDZH QD NDPDWQLWH VWDSNL QD DXNFLMDWD QD NUHGLWL �GHSR]LWL� �� L
QD SD]DURW QD SDUL�

'LQDPLaNL QDETXGXYDQR� YR SHULRGRW MDQXDUL � PDUW ���� JRGLQD 1%50 QH
VSURYHGXYD^H DXNFLL QD GHQDUVNL GHSR]LWL VR URN QD GRVWDVXYDZH RG � GHQD� 9R
SRVOHGQLWH GHVHW GHQD RG PDUW ���� JRGLQD EH^H UHJLVWULUDQD DXNFLMD ]D SURGDCED QD
GHSR]LWL VR URN QD GRVWDVXYDZH RG HGHQ L WUL GHQD� SUL ^WR SURVHaQDWD SRQGHULUDQD
NDPDWQD VWDSND RVWYDUHQD QD DXNFLMDWD QD RYLH GHSR]LWL L]QHVXYD^H ������ QD
JRGL^QR QLYR� 9R DSULO ���� JRGLQD� 1%50 RGUCD GYH DXNFLL QD NUHGLWL�� VR URN QD
GRVWDVXYDZH RG HGHQ L � GHQD� 3ULWRD� PHVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD
DXNFLMDWD QD NUHGLWL VR URN RG � GHQD GRVWLJQD ������ QD JRGL^QR QLYR� 9R PDM L MXQL
���� JRGLQD QHPD^H DXNFLMD QD NUHGLWL QD &HQWUDOQDWD EDQND� SRUDGL RWVXVWYR QD
SRWUHED RG NRULVWHZH QD RYRM LQVWUXPHQW QD PRQHWDUQDWD SROLWLND�

9R DSULO ���� JRGLQD 1%50 MD QDPDOL HVNRQWQDWD VWDSND RG ���� QD ����� QD
JRGL^QR QRYR� ,DNR RYDD NDPDWQD VWDSND 1%50 QH MD SULPHQXYD DNWLYQR NDM QLHGQD
IRUPD QD NUHGLWQD DNWLYQRVW� QHM]LQDWD SURPHQD H QDSUDYHQD ]DUDGL W�Q
VLJQDOL]LUDaNL HIHNW� ,VWRYUHPHQR� YR PDM ���� JRGLQD NDPDWQDWD VWDSND QD
ORPEDUGQLWH NUHGLWL H QDPDOHQD RG ����� QD ������ JRGL^QR� 1DPDOXYDZHWR QD
NDPDWQDWD VWDSND QD ORPEDUGQLWH NUHGLWL LPD^H ]D FHO QHM]LQR XVRJODVXYDZH VR
GYLCHZDWD QD NDPDWQLWH VWDSNL QD SD]DURW QD SDUL� NRL YH`H SRGROJ SHULRG EHOHCDW
QDPDOXYDZH� ,VWR WDND� SRaQXYDM`L RG DSULO ���� JRGLQD NDPDWQLWH VWDSNL QD
EODJDMQLaNLWH ]DSLVL QD 1%50 VH IRUPLUDDW QD SD]DUQD RVQRYD� SUL ^WR ]DYLVQR RG
WLSRW QD WHQGHURW �WHQGHU VR NDPDWQL VWDSNL LOL WHQGHU VR L]QRVL� VH PHQXYDDW L
NDPDWQLWH VWDSNL� 3ULWRD� YR SUYRWR SROXJRGLH RG ���� JRGLQD QD DXNFLLWH QD
EODJDMQLaNL ]DSLVL QDM]DVWDSHQL EHD EODJDMQLaNLWH ]DSLVL VR URaQRVW RG �� GHQD� aLMD
SURVHaQD SRQGHULUDQD NDPDWQD VWDSND L]QHVXYD^H ���� QD JRGL^QR QLYR�

*UDILNRQ ��
'YLCHZH QD YNXSQLRW PHVHaHQ SURPHW L NDPDWQLWH VWDSNL QD SD]DURW QD SDUL
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9NXSHQ SURPHW �YR PLOLRQL GHQDUL� OHYD VNDOD�

3RQGHULUDQD NDPDWQD VWDSND �YR �� GHVQD VNDOD�

9LVRNDWD OLNYLGQRVW QD EDQNLWH VH UHIOHNWLUD^H L YU] NDPDWQLWH VWDSNL QD
3D]DURW QD SDUL L NUDWNRURaQL KDUWLL RG YUHGQRVW� ,PHQR� YR SHULRGRW MDQXDUL �
MXQL ���� JRGLQD SRQGHULUDQDWD NDPDWQD VWDSND RVWYDUHQD QD RYRM SD]DU YR SURVHN

                                                          
�� 2G �� DSULO ���� JRGLQD SUHVWDQD GD YDCL 2GOXNDWD ]D VSURYHGXYDZH QD DXNFLVND SURGDCED QD
GHQDUVNL GHSR]LWL� D VWDSL YR VLOD 2GOXNDWD ]D VSURYHGXYDZH QD DXNFLMD QD NUHGLWL QD 1%50
��6OXCEHQ YHVQLN QD 5HSXEOLND 0DNHGRQLMD� EU� �� RG �� PDUW ���� JRGLQD��
11 ,VWR�
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L]QHVXYD^H ����� L YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD EH^H SRQLVND ]D ���
SURFHQWQL SRHQL� 'LQDPLaNL QDETXGXYDQR� RSD_DaNLRW WUHQG QD SURVHaQDWD
SRQGHULUDQD NDPDWQD VWDSND QD SD]DURW QD SDUL RG YWRUDWD SRORYLQD QD ���� JRGLQD
EH^H SUHNLQDW YR IHYUXDUL ���� JRGLQD� GRGHND YR PDUW WDD GRVWLJQD ������ ^WR
SUHWVWDYXYD QHM]LQR QDMYLVRNR QLYR RG SRaHWRNRW QD ���� JRGLQD� 3RWRD WDD SRYWRUQR
VH QDPDOL L YR MXQL ���� JRGLQD VH VYHGH QD LVWRULVNL QDMQLVNR QLYR RG ���� JRGL^QR�
9R YDNYL RNROQRVWL GRMGH GR QDPDOHQD DNWLYQRVW QD SD]DURW QD SDUL� 7DND�
SURVHaQLRW PHVHaHQ SURPHW UHDOL]LUDQ YR SUYRWR SROXJRGLH RG ���� JRGLQD EH^H ]D
����� SRQL]RN YR VSRUHGED VR LVWLRW SHULRG RG ���� JRGLQD� NDNR UH]XOWDW QD
SRYLVRNLRW SDG QD SREDUXYDaNDWD ]D OLNYLGQL VUHGVWYD �]D ������� YR RGQRV QD SDGRW
QD SRQXGDWD �]D ������

=DGRYROLWHOQRWR QLYR QD OLNYLGQRVW QD EDQNDUVNLRW VLVWHP UH]XOWLUD^H L VR
QDPDOXYDZH QD QRPLQDOQLWH SRQGHULUDQL DNWLYQL NDPDWQL VWDSNL QD GHSR]LWQLWH EDQNL
L VOHGVWYHQR QD WRD L QD NDPDWQLWH PDUJLQL� ,PHQR� YR WHNRW QD SUYRWR SROXJRGLH RG ����
JRGLQD� QRPLQDOQLWH SRQGHULUDQL DNWLYQL NDPDWQL VWDSNL QD EDQNLWH YR SURVHN
L]QHVXYDD ������ 9R RGQRV QD NUDMRW QD ���� JRGLQD� WLH EHD SRQLVNL ]D ��� SURFHQWQL
SRHQL� 1RPLQDOQLWH SRQGHULUDQL SDVLYQL NDPDWQL VWDSNL QD EDQNLWH YR SHULRGRW
MDQXDUL � MXQL ���� JRGLQD VH ]DGUCDD QD QLYRWR RG NUDMRW QD ���� JRGLQD L L]QHVXYDD
������ 9R RGQRV QD SUYDWD SRORYLQD RG ���� JRGLQD� QRPLQDOQLWH SRQGHULUDQL DNWLYQL L
SDVLYQL NDPDWQL VWDSNL EHD SRQLVNL ]D ��� SURFHQWQL SRHQL� RGQRVQR ]D ��� SURFHQWQL
SRHQL� VRRGYHWQR�

*UDILNRQ ��
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3UL QHSURPHQHWRVW QD QRPLQDOQLWH SRQGHULUDQL SDVLYQL NDPDWQL VWDSNL� SDGRW
QD QRPLQDOQLWH SRQGHULUDQL DNWLYQL NDPDWQL VWDSNL UH]XOWLUD^H L VR QDPDOXYDZH QD
NDPDWQLWH PDUJLQL QD GHSR]LWQLWH EDQNL� 7DND� YR WHNRW QD SUYRWR SROXJRGLH QD ����
JRGLQD WLH YR SURVHN L]QHVXYDD ��� SURFHQWQL SRHQL� ^WR SUHWVWDYXYD LQGLNDWRU ]D
VHX^WH QHGRYROQDWD HILNDVQRVW QD EDQNDUVNLRW VHNWRU� 9R RGQRV QD NUDMRW QD ����
JRGLQD� NDPDWQLWH PDUJLQL EHD SRQLVNL ]D ��� SURFHQWQL SRHQL� D YR RGQRV QD SUYDWD
SRORYLQD RG ���� JRGLQD ]D ��� SURFHQWQL SRHQL�

9R XVORYL QD RVWYDUHQL SR]LWLYQL PHVHaQL VWDSNL QD LQIODFLMD� UHDOQLWH
DNWLYQL L SDVLYQL NDPDWQL VWDSNL QD EDQNLWH YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD
YR SURVHN L]QHVXYDD ����� RGQRVQR ������ VRRGYHWQR �QDVSURWL ������ RGQRVQR �����
YR LVWLRW SHULRG RG ���� JRGLQD��


