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(&%��(XURSHDQ�&HQWUDO�%DQN��$YUXSD�0HUNH]�%DQNDVÕ��
(3%��(NRQRPLN�YH�3DUDVDO�%LUOLN�
(30��(XURSHDQ�3D\PHQW�0HFKDQLVP��$YUXSD�0HUNH]�%DQNDVÕ�gGHPH��

0HNDQL]PDVÕ��
(8$��(XURSHDQ�8QLW�RI�$FFRXQW��$YUXSD�3DUD�%LULPL��
'.0��'|YL]�.XUX�0HNDQL]PDVÕ��
(6&%��(XURSHDQ�6\VWHP�RI�&HQWUDO�%DQNV��$YUXSD�0HUNH]�%DQNDODUÕ��

6LVWHPL��
+,&3��+DUPRQLVHG�,QGH[�RI�&RQVXPHU�3ULFHV�
ø0.%��øVWDQEXO�0HQNXO�.Õ\PHWOHU�3L\DVDVÕ�
1ø9��1HW�øo�9DUOÕNODU�
185��1HW�8OXVODUDUDVÕ�5H]HUYOHU�
326��3RLQW�RI�6DOH�
393��3D\PHQW�9HUVXV�3D\PHQW��gGHPH�.DUúÕOÕ÷Õ�gGHPH��
57*6��5HDO�7LPH�*URVV�6HWWOHPHQW�6\VWHPV��*HUoHN�=DPDQOÕ�%LUH�%LU��

0XWDEDNDW��
6:,)7��6RFLHW\�IRU�:RUOG�:LGH�,QWHUEDQN�)LQDQFLDO�7HOHFRPPXQLFDWLRQ��

�'�Q\D�%DQNDODUDUDVÕ�)LQDQVDO�øOHWLúLP�2UWDNOÕ÷Õ��
7$5*(7��7UDQV�(XURSHDQ�$XWRPDWHG�5HDO�7LPH�*URVV�6HWWOHPHQW�6\VWHP�
7,&�57*6��7XUNLVK�,QWHUEDQN�&OHDULQJ�5HDO�7LPH�*URVV�6HWWOHPHQW�6\VWHP�

���7�UN�øQWHUEDQN�7DNDV�6LVWHPL���()7�6LVWHPL��
7,&�(676�� 7XUNLVK� ,QWHUEDQN� &OHDULQJ�(OHFWURQLF� 6HFXULW\� 7UDQVIHU� DQG���

6HWWOHPHQW�6\VWHP��(OHNWURQLN�0HQNXO�.Õ\PHW�7UDQVIHUL�YH�0XWDEDNDW�
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%X�oDOÕúPD��7�UNL\H¶QLQ�PHYFXW�WDNDV�YH�PXWDEDNDW�VLVWHPLQL��$YUXSD�
%LUOL÷L¶QH� WDP� �\HOL÷LQLQ� JHUoHNOHúPHVL� GXUXPXQGD�� (NRQRPLN� YH� 3DUDVDO�
%LUOL÷H� NDWÕOÕP�� 3DUDVDO� %LUOLNWH� X\JXODQPDNWD� RODQ� SDUD� SROLWLNDVÕQD� X\XP�
VD÷ODPD�YH�3DUDVDO�%LUOLNWH�YDUOÕ÷ÕQÕ�V�UG�UHELOPH�DoÕVÕQGDQ�GH÷HUOHQGLUPH\L�
DPDoODPDNWDGÕU�� 2UWD\D� NRQXODQ� EX� DPDo� GR÷UXOWXVXQGD�� RSWLPXP� SDUD�
DODQODUÕ� WHRULVL� oHUoHYHVLQGH�$YUXSD�%LUOL÷L� LOH�$YUXSD�(NRQRPLN� YH�3DUDVDO�
%LUOL÷L¶QLQ��\H��ONHOHU��]HULQGHNL�HWNLOHULQLQ� WHRULN�GD\DQDNODUÕ�� �$YUXSD�%LUOL÷L�
LOH� $YUXSD� (NRQRPLN� YH� 3DUDVDO� %LUOL÷L¶QLQ� WDULKVHO� YH� NXUXPVDO� JHOLúLPL��
7�UNL\H� �� $YUXSD� %LUOL÷L� LOLúNLVL�� |GHPH� VLVWHPOHUL� LOH� WDNDV� YH� PXWDEDNDW�
VLVWHPOHULQLQ�|QHPL�YH�EX�VLVWHPOHULQ�JHQHO�RODUDN�SDUD�SROLWLNDVÕ�HWNLQOL÷LQGH�
YH� $YUXSD� (NRQRPLN� YH� 3DUDVDO� %LUOL÷L¶QLQ� KD\DWD� JHoLULOLS� EDúDUÕ� LOH�
V�UG�U�OHELOPHVLQGH�R\QDGÕNODUÕ�URO�YH�$YUXSD�(NRQRPLN�YH�3DUDVDO�%LUOL÷L�LOH�
7�UNL\H¶GHNL� PHYFXW� SDUD� SROLWLNDODUÕ� YH� WDNDV� YH� PXWDEDNDW� VLVWHPOHUL�
X\JXODPDODUÕ�LQFHOHQPHNWHGLU��

�2SWLPXP� SDUD� DODQODUÕ� WHRULVL� LOH� $YUXSD� (NRQRPLN� YH� 3DUDVDO�
%LUOL÷L¶QLQ� WDULKVHO� JHOLúLPOHUL� SDUDOHOOLN� J|VWHUPHNWHGLU�� 7�UNL\H�� $YUXSD�
%LUOL÷L¶QH� DGD\OÕN� VWDW�V�� ND]DQPDGDQ� |QFH� GDKL��PHYFXW� SDUD�SROLWLNDVÕ� LOH�
WDNDV� YH� PXWDEDNDW� VLVWHPL� X\JXODPDODUÕQÕ� $YUXSD� (NRQRPLN� YH� 3DUDVDO�
%LUOL÷L� X\JXODPDODUÕQD�X\XPOX�KDOH�JHWLUPLúWLU��$YUXSD�(NRQRPLN�YH�3DUDVDO�
%LUOL÷L¶QLQ� EDúDUÕVÕ�� �]HULQGHQ� RUWDN� SDUD� SROLWLNDVÕQÕQ� \�U�W�OG�÷�� |GHPH�
VLVWHPOHUL� LOH� WDNDV� YH� PXWDEDNDW� VLVWHPOHULQLQ� HWNLQOL÷LQH� E�\�N� |Oo�GH�
ED÷ÕPOÕGÕU�� 7�UNL\H¶QLQ� VDKLS� ROGX÷X� G�Q\D� JHQHOLQGH� oRN� JHOLúPLú� RODUDN�
NDEXO�HGLOHQ�WDNDV�YH�PXWDEDNDW�VLVWHPL��$YUXSD�(NRQRPLN�YH�3DUDVDO�%LUOL÷L�
LoHULVLQGH�X\JXODQPDNWD�RODQ�WHN�SDUD�YH�RUWDN�SDUD�SROLWLNDVÕ�X\JXODPDVÕQD�
X\XP�VD÷ODPD�NRQXVXQGD�ELU�DYDQWDM�RODUDN�EHOLUPHNWHGLU���
�

�
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7KLV�VWXG\�DLPV�WR�HYDOXDWH�7XUNH\¶V�H[LVWLQJ�FOHDULQJ�DQG�VHWWOHPHQW�
V\VWHP�ZLWK�D�YLHZ�WR�DVVHVV�LWV�FRPSDWLELOLW\�ZLWK�WKDW�RI�WKH�(FRQRPLF�DQG�
0RQHWDU\� 8QLRQ� RI� WKH� (XURSHDQ� 8QLRQ�� )LUVW�� WKH� WKHRU\� RI� WKH� RSWLPXP�
FXUUHQF\� DUHDV��ZKLFK� VKHGV� OLJKW� RQ� WKH� FRVWV� DQG�EHQHILWV� RI� IRUPLQJ� �RU�
MRLQLQJ�WR��D�FXUUHQF\�DUHD��LV�VXUYH\HG��7KHQ��WKH�KLVWRULFDO�DQG�LQVWLWXWLRQDO�
GHYHORSPHQW� RI� WKH� (XURSHDQ� 8QLRQ� DQG� WKH� (XURSHDQ� (FRQRPLF� DQG�
0RQHWDU\�8QLRQ��DQG�WKH�UHODWLRQV�EHWZHHQ�7XUNH\�DQG�WKH�(XURSHDQ�8QLRQ��
DUH�VXPPDULVHG��7KH� LPSRUWDQFH�RI� WKH�SD\PHQW�V\VWHPV�DQG� WKH�FOHDULQJ�
DQG� VHWWOHPHQW� V\VWHPV�� DQG� WKH� UROH� SOD\HG� E\� WKHVH� V\VWHPV� IRU� WKH�
HIILFLHQW� FRQGXFW� RI� PRQHWDU\� SROLF\� LQ� JHQHUDO�� DQG� IRU� WKH� VXFFHVVIXO�
LPSOHPHQWDWLRQ�RI�WKH�(XURSHDQ�(FRQRPLF�DQG�0RQHWDU\�8QLRQ�LQ�SDUWLFXODU��
DUH� H[DPLQHG�� 7KH� H[LVWLQJ� PRQHWDU\� SROLF\� DQG� FOHDULQJ� DQG� VHWWOHPHQW�
V\VWHPV�RI�ERWK�7XUNH\�DQG�WKH�(XURSHDQ�(FRQRPLF�DQG�0RQHWDU\�8QLRQ�DUH�
H[DPLQHG�DQG�FRPSDUHG��

7KHUH� LV� D� SDUDOOHO� EHWZHHQ� WKH� SURJUHVV� WRZDUG� WKH� (XURSHDQ�
(FRQRPLF� DQG� 0RQHWDU\� 8QLRQ� DQG� WKH� GHYHORSPHQW� RI� WKH� WKHRU\� RI� WKH�
RSWLPXP� FXUUHQF\� DUHDV�� ,W� LV� ZLGHO\� DFFHSWHG� WKDW� WKH� VXFFHVV� RI� WKH�
(XURSHDQ�(FRQRPLF�DQG�0RQHWDU\�8QLRQ��RU�RI�DQ\�PRQHWDU\�SROLF\�IRU�WKDW�
PDWWHU�� ODUJHO\�GHSHQGV�RQ� WKH�HIILFLHQF\�RI�FOHDULQJ�VHWWOHPHQW�V\VWHPV�E\�
ZKLFK� WKH� FRPPRQ�PRQHWDU\�SROLF\� LV� FRQGXFWHG��7XUNH\��RQ�KHU�SDUW�� KDV�
DGRSWHG�D�PRQHWDU\�SROLF\�DQG�FOHDULQJ�DQG�VHWWOHPHQW�V\VWHP��ZKLFK�DUH�LQ�
OLQH�ZLWK�WKRVH�RI�WKH�(XURSHDQ�(FRQRPLF�DQG�0RQHWDU\�8QLRQ��ORQJ�EHIRUH�
KHU�VWDWXV�DV�D�FDQGLGDWH�PHPEHU�ZDV�UHFRJQLVHG�E\�WKH�(XURSHDQ�&RXQFLO��
7XUNH\¶V� FOHDULQJ� DQG� VHWWOHPHQW� V\VWHP�� ZKLFK� LV� ZLGHO\� UHJDUGHG� DV� D�
KLJKO\� GHYHORSHG� RQH�� FUHDWHV� DQ� DGYDQWDJH� IRU� 7XUNH\� LQ� DGDSWLQJ� WKH�
FRPPRQ�PRQHWDU\�SROLF\�ZKHQ�VKH�MRLQV�WKH�8QLRQ��
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*HQHO� RODUDN� |GHPHOHU� VLVWHPL� YH� |]HOOLNOH� E�\�N� PRQWDQOÕ� YH�
XOXVODUDUDVÕ� LúOHPOHU� LoLQ� WDNDV� YH� PXWDEDNDW� VLVWHPL�� SDUD� SROLWLNDVÕQÕQ�
HWNLQOL÷LQGH�R\QDGÕNODUÕ� URO� DoÕVÕQGDQ�oRN�|QHPOLGLU��%X�VLVWHPOHU�HN�RODUDN��
ED]Õ� $YUXSD� �ONHOHUL� DUDVÕQGDNL� (NRQRPLN� YH� 3DUDVDO� %LUOL÷LQ� �(3%�� JHUHN�
ROXúWXUXODELOPHVL�YH�JHUHNVH�GH�YDUOÕ÷ÕQÕ�V�UG�UHELOPHVL�DoÕVÕQGDQ�oRN�E�\�N�
|QHPH� VDKLSWLUOHU�� $YUXSD� (3%¶VL� oHUoHYHVLQGH� X\JXODQPDNWD� RODQ� SDUD�
SROLWLNDODUÕQÕQ� HWNLQOL÷L�� (3%¶\H� NDWÕOÕP� YH� (3%� LoHULVLQGH� YDUOÕ÷ÕQÕ�
V�UG�UHELOPHVL� DoÕVÕQGDQ�� 7�UNL\H¶QLQ� WDNDV� YH� PXWDEDNDW� VLVWHPLQLQ�
LQFHOHQPHVL� |QHP� DU]� HWPHNWHGLU�� %X� ED÷ODPGD� oDOÕúPDQÕQ� DPDFÕ��
7�UNL\H¶QLQ� VDKLS� ROGX÷X� WDNDV� YH� PXWDEDNDW� VLVWHPLQL�� VL\DVL� YH� PDNUR�
HNRQRPLN� NÕVWDVODU� ELU� \DQD� EÕUDNÕODUDN� 7�UNL\H¶QLQ� $YUXSD� %LUOL÷L¶QH� WDP�
�\HOL÷LQLQ�JHUoHNOHúPHVL�GXUXPXQGD��(3%¶\H�NDWÕOÕP��(3%¶GH�X\JXODQPDNWD�
RODQ� SDUD� SROLWLNDVÕQD� X\XP� VD÷ODPD� YH� (3%¶GH� YDUOÕ÷ÕQÕ� V�UG�UHELOPH�
DoÕVÕQGDQ�GH÷HUOHQGLUPHNWLU��

�dDOÕúPDQÕQ�EX�úHNLOGH�RUWD\D�NRQXODQ�DPDFÕQÕQ�JHUoHNOHúWLULOHELOPHVL�
LoLQ�� |QFHOLNOH� LQFHOHQPHVL� JHUHNHQ� NRQXODU� PHYFXWWXU�� $YUXSD� (3%¶VLQLQ�
WHRULN�GD\DQD÷Õ��WDULKVHO�YH�NXUXPVDO�JHOLúLPL��$YUXSD�%LUOL÷L�LOH�7�UNL\H�LOLúNLVL�
QLQ� JHOLúLPL�� |GHPH� LOH� WDNDV� YH� PXWDEDNDW� VLVWHPOHULQLQ� SDUD� SROLWLNDVÕ�
HWNLQOL÷LQGH� URO�� YH� EX� VLVWHPOHULQ� $YUXSD� (3%¶VL� DoÕVÕQGDQ� |QHPL� JLEL�
NRQXODUÕQ� LUGHOHQHUHN��$YUXSD�(3%¶VL� LOH�7�UNL\H¶GHNL�PHYFXW�SDUD�SROLWLNDVÕ�
YH�WDNDV�YH�PXWDEDNDW�VLVWHPOHUL�X\JXODPDODUÕQÕQ�LQFHOHQPHVL�YH�oDOÕúPDQÕQ�
DPDFÕ�GR÷UXOWXVXQGD�GH÷HUOHQGLULOPHVL�JHUH÷L�NDoÕQÕOPD]GÕU���

dDOÕúPDQÕQ� LNLQFL� E|O�P��� RSWLPXP� SDUD� DODQODUÕ� WHRULVLQL�
LQFHOHPHNWHGLU��2SWLPXP�SDUD�DODQODUÕ�WHRULVL��LON�RODUDN�LoHULVLQGH�RUWDN�SDUD�
YH� RUWDN� SDUD� SROLWLNDVÕQÕQ� X\JXODQDFD÷Õ� %LUOL÷LQ� |]HOOLNOHULQLQ� WHN� WHN�
LQFHOHQGL÷L�JHOHQHNVHO�\DNODúÕPOD�J�QGHPH�JHOPLúWLU��7HN�WHN�RUWD\D�NRQXODQ�
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|]HOOLNOHULQ�ELU�DUDGD�HOH�DOÕQÕS�oÕNDUÕPODUÕQÕQ�GH÷HUOHQGLULOGL÷L�ID\GD���PDOL\HW�
\DNODúÕPÕQÕ�� PDNUR� HNRQRPLN� WHRULOHUGHNL� JHOLúPHOHUOH� EHUDEHU� ROXúDQ� \HQL�
WHRULOHU� \DNODúÕPÕ� L]OHPLúWLU�� � $YUXSD� (3%¶VLQLQ� KÕ]� ND]DQPDVÕ� PHYFXW� YHUL�
WDEDQÕQÕ�JHOLúWLUHUHN��X\JXODPD\D�\|QHOLN�oDOÕúPDODU�VDIKDVÕQÕQ�EDúODPDVÕQD�
LPNDQ� YHUPLúWLU�� 6RQ� RODUDN�� VWDWLN� QLWHOLN� J|VWHUHQ� EX� \DNODúÕPODUGDQ� IDUNOÕ�
RODUDN�� GLQDPLN� LQFHOHPH� RODQD÷Õ� VD÷OD\DQ� X]PDQODúPD� YH� LoVHOOLN�
SDUDGLJPDODUÕ� J�QGHPH� JHOPLúWLU�� $YUXSD� (3%¶VL� LOH� RSWLPXP� SDUD� DODQODUÕ�
WHRULVLQLQ�WDULKVHO�JHOLúLPL�SDUDOHOOLN�J|VWHUPHNWHGLU���

dDOÕúPDQÕQ� �o�QF�� E|O�P�QGH�� $YUXSD� (36¶VLQLQ� WDULKVHO� JHOLúLPL�
L]OHQPHNWHGLU�� $YUXSD� (3%¶VL� G�ú�QFHVLQLQ� N|NOHUL�� ����� \ÕOÕQGD� $YUXSD�
(NRQRPLN� 7RSOXOX÷X� �\HVL� DOWÕ� �ONH� DUDVÕQGD� \�U�UO�÷H� JLUHQ� 5RPD�
$QWODúPDVÕ� LOH� EDúOD\DQ� $YUXSD� SDUDVDO� LúELUOL÷L� SODQODUÕQD� NDGDU�
X]DQPDNWDGÕU�� %UHWWRQ� :RRGV� VLVWHPLQLQ� o|N�ú�� LOH� XOXVODUDUDVÕ� G�]H\GH�
����¶OHU�ER\XQFD�V�UHQ�SDUDVDO�LVWLNUDUVÕ]OÕN�V�UHFL�������\ÕOÕQGD�$YUXSD�3DUD�
6LVWHPL¶QLQ� NXUXOPDVÕQD� QHGHQ� ROXUNHQ�� \DúDQDQ� HNRQRPLN� LVWLNUDUVÕ]OÕN�
QHGHQL� LOH� 6LVWHP� EDúDUÕVÕ]OÕ÷D� X÷UDPÕúWÕU�� $YUXSD� (3%¶VL� DQFDN�� �����
WDULKLQGH�NDEXO�HGLOHQ�'HORUV�5DSRUX�LOH�WDQÕPODQPÕú��DúDPDODUÕ�WHVSLW�HGLOPLú�
YH� X\JXODQPD\D� EDúODQPÕúWÕU�� ����� WDULKLQGH� 0DDVWULFKW� $QWODúPDVÕ¶QÕQ�
\�U�UO�÷H�JLUPHVL� LOH��o�D\UÕ� WRSOXOXNWDQ�ROXúDQ�$YUXSD�7RSOXOXNODUÕ��$YUXSD�
%LUOL÷L¶QH� G|Q�úW�U�OP�ú�� (3%� NRQXVXQGD� 'HOORUV� 5DSRUX� LOH� EHOLUOHQHQ�
KHGHIOHU� WH\LW� HGLOPLú� YH� RUWDN� SDUD� ELULPL� RODUDN� ³(XUR´� WHVFLO� HGLOPLúWLU��
$YUXSD� (3%¶VLQLQ� NXUXPVDO� \DSÕVÕ� $YUXSD� 0HUNH]� %DQNDODUÕ� 6LVWHPL� LOH�
WDQÕPODQPÕúWÕU�� 7�UNL\H¶QLQ� $YUXSD� %LUOL÷L� LOH� LOLúNLVL�� ����� \ÕOÕQGD� \�U�UO�÷H�
JLUHQ� $QNDUD� $QODúPDVÕQÕQ� WHPHO� ROXúWXUGX÷X�2UWDNOÕN� 5HMLPL� LOH� EDúODPÕú��
����� WDULKLQGH� X\JXODQPD\D� EDúOD\DQ� *�PU�N� %LUOL÷L� LOH� JHOLúPLúWLU�� �����
\ÕOÕQGD�7�UNL\H��$YUXSD�%LUOL÷L¶QH�DGD\��ONH�RODUDN�NDEXO�HGLOPLúWLU���

dDOÕúPDQÕQ� G|UG�QF�� E|O�P�QGH�� LON� RODUDN� |GHPH� VLVWHPOHULQLQ�
WDQÕPÕ��|GHPH�VLVWHPOHUL�LoHULVLQGH�WDNDV�YH�PXDWDEDNDW�VLVWHPOHULQLQ�\HUL�YH�
VLVWHPOHULQ� LúOH\LúL� DoÕVÕQGDQ�PHUNH]� EDQNDFÕOÕ÷ÕQÕQ� |QHPL� LQFHOHQPHNWHGLU��
'DKD�VRQUD��WDNDV�YH�PXWDEDNDW�VLVWHPOHULQLQ�SDUD�SROLWLNDVÕQÕQ�HWNLQ�RODUDN�
X\JXODQPDVÕQGD� R\QDGÕ÷Õ� URO� YH� |QHPLQH� GH÷LQLOPHNWHGLU�� (Q� VRQ� RODUDN��
WDNDV� YH� PXWDEDNDW� VLVWHPOHULQLQ� $YUXSD� (3%¶VL� DoÕVÕQGDQ� \HUL�
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LQFHOHQPHNWHGLU�� $YUXSD� (3%¶VLQLQ� EDúDUÕVÕQGD�� �]HULQGHQ� NXOODQÕPGD� RODQ�
RUWDN� SDUD� SROLWLNDVÕQÕQ� \�U�W�OHFH÷L� WDNDV� YH� PXWDEDNDW� VLVWHPLQLQ� HWNLVL�
YXUJXODQPDNWDGÕU��2Q�EHú��ONHQLQ�XOXVDO�JHUoHN�]DPDQOÕ�ELUH�ELU�PXWDEDNDW�
VLVWHPOHUL� �57*6��YH�$YUXSD�0HUNH]�%DQNDVÕQÕQ�|GHPH�PHNDQL]PDVÕQGDQ�
ROXúDQ�7UDQV�(XURSHDQ�$XWRPDWHG�5HDO�7LPH�*URVV�6HWWOHPHQW��7$5*(7��
VLVWHPL� |QFHOLNOH� �\H� �ONHOHULQ� XOXVDO� |GHPH� VLVWHPOHULQL� ELUOHúWLUPHNWH��
$YUXSD�0HUNH]�%DQNDVÕ¶QÕQ�X\JXODGÕ÷Õ�SDUD�SROLWLNDVÕQÕ�GHVWHNOHPHNWH��D\QÕ�
]DPDQGD� ILQDQVDO� SL\DVDODUÕ� YH� NXUXPODUÕ� VLVWHPLN� ULVNOHUGHQ� NRUXPD\Õ�
DPDoODPDNWDGÕU��

dDOÕúPDQÕQ� EHúLQFL� E|O�P�QGH�� $YUXSD� (3%¶VL� LOH� 7�UNL\H¶GH�
X\JXODQPDNWD� RODQ� SDUD� SROLWLNDODUÕ� YH� |GHPHOHU� VLVWHPL� X\JXODPDODUÕ�
LQFHOHQPHNWHGLU�� %X� LQFHOHPH�� $YUXSD� (3%¶VL� NDUúÕVÕQGD� 7�UNL\H¶QLQ� SDUD�
SROLWLNDVÕ� LOH� WDNDV� YH� PXWDEDNDW� VLVWHPLQLQ� GH÷HUOHQGLULOPHVL� LOH�
WDPDPODQPDNWDGÕU��%XUDGD�RUWD\D�NRQXODQ�|]HO�GH÷HUOHQGLUPHOHUL��LoHULVLQGH�
JHQHO�ELU�GH÷HUOHQGLUPHQLQ�\HU�DOGÕ÷Õ�VRQ�E|O�P�L]OHPHNWHGLU��

øOJLOL�E|O�POHUGH�X\JXODPDODU�YH�V|]�NRQXVX�X\JXODPDODUD�ED÷OÕ�RODUDN�
ED]Õ� LVWDWLVWLNVHO� YHULOHU� LQFHOHQPLúWLU�� 0HYFXW� WHRULN� oDOÕúPDODU�� SDUD�
SROLWLNDVÕQÕQ� HWNLQOL÷LQGH� |GHPH� YH� PXWDEDNDW� VLVWHPLQLQ� |QHPL�� EX� W�U� ELU�
|GHPH� YH� PXWDEDNDW� VLVWHPLQLQ� WHPHO� |]HOOLNOHUL� LOH� $YUXSD� %LUOL÷LQH� WDP�
�\HOL÷L� J�QGHPH�JHOHQ�ELU� �ONHQLQ� NDUúÕODúDFD÷Õ�DYDQWDMODU� YH�GH]DYDQWDMODU�
NRQXODUÕQÕQ� DoÕNODQPDVÕQGD�� \HWHUVL]� NDOPDNWDGÕU�� %X� QHGHQOH� EX� DOW�
NRQXODUÕQ� DUDúWÕUÕOPDVÕQGD� JHUHNOL� RODQ� ELOJLOHU�� %DQN� IRU� ,QWHUQDWLRQDO�
6HWWOHPHQWV�� øQJLOWHUH� 0HUNH]� %DQNDVÕ�� $YUXSD� 0HUNH]� %DQNDVÕ�� $YUXSD�
.RPLV\RQX��$YUXSD�3DUODPHQWRVX��)HGHUDO�5HVHUYH�%DQN��8OXVODUDUDVÕ�3DUD�
)RQX�YH�7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ�JLEL�ED]Õ�NXUXPODUFD�KD]ÕUODQDQ�
oDOÕúPDODUGDQ�WHPLQ�HGLOPLúWLU��

�
�
�
�
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3DUDVDO� ELUOLN�� JHQHO� RODUDN� � ED]Õ� �ONHOHULQ� XOXVDO� SDUDODUÕQÕQ� GH÷HULQL�
VDELW� NXU� VLVWHPL� LOH�ELUELUOHULQH�ED÷ODGÕNODUÕ� YH�ELUOLN�GÕúÕQGDNL��ONHOHUH�NDUúÕ�
SDUDODUÕQÕ� VHUEHVWoH� GDOJDODQGÕUGÕNODUÕ� ELU� VLVWHPGLU�� 3DUDVDO� ELUOLN� V�UHFL��
G|YL]� NXUX� ELUOL÷LQGHQ� EDúOD\ÕS� WHN� SDUD\D� NDGDU� X]DQDQ� EHú� DúDPDOÕ� ELU�
V�UHoWLU��%XQD�J|UH�|QFHOLNOH�G|YL]�NXUODUÕQGD�ELUOLN�VD÷ODQPDVÕ��RUWDN�ELU�IRQ�
PHNDQL]PDVÕQÕQ� LúOHWLOPHVL�� HNRQRPL� SROLWLNDODUÕQÕQ� HúJ�G�P�Q�Q�
VD÷ODQPDVÕ� YH� RUWDN� UH]HUY� \|QHWLPLQL� JHUoHNOHúWLULS� RUWDN� SDUD� SROLWLNDVÕQÕ�
\�U�WHFHN� WHN� ELU�PHUNH]� EDQNDVÕQÕQ� IDDOL\HWH� JHoPHVL� JHUHNPHNWHGLU��6RQ�
DúDPDGD�LVH��ELUOL÷H��\H��ONHOHULQ�XOXVDO�SDUDODUÕQÕQ�\HULQH�WHN�ELU�RUWDN�SDUD�
ELULPLQLQ�GRODúÕPD�oÕNDUÕOPDVÕ�JHUoHNOHúLU��7RQXV����������

%|\OH�ELU�ROXúXPXQ�XOXVODUDUDVÕ�SDUD�VLVWHPL�DoÕVÕQGDQ�RODVÕ�VRQXoODUÕ�
VDELW� NXU� �� HVQHN� NXU� VLVWHPOHULQLQ� DYDQWDMODUÕ� �� PDOL\HWOHUL� WDUWÕúPDVÕQD� \RO�
DoPÕúWÕU�� 6DELW� NXU� VLVWHPL� OHKLQGHNL� J|U�úOHU�� EX� VLVWHPLQ� XOXVODUDUDVÕ�
WLFDUHWLQ� JHOLúPHVL� YH� XOXVODUDUDVÕQGDNL� E�W�QOHúPHQLQ� NROD\ODúWÕUÕOPDVÕQGD�
VD÷OD\DFD÷Õ�DYDQWDMODUOD�LOJLOLGLU��(VQHN�NXU�VLVWHPL�OHKLQGHNL�J|U�úOHU�LVH���EX�
VLVWHPLQ� �\H� �ONHOHUH� HNRQRPL� SROLWLNDODUÕQÕ� ROXúWXUPD� NRQXVXQGD� HN� ELU�
VHUEHVWL� JHWLUPHVLQLQ� VD÷OD\DFD÷Õ� DYDQWDMODUOD� LOJLOLGLU�� $QFDN�� VDELW� NXU� ��
HVQHN� NXU� WDUWÕúPDODUÕQGD�� �\H� �ONHOHU� DUDVÕQGDNL� HNRQRPLN� \DSÕ�� �UHWLP�
IDNW|UOHUL� PRELOLWHVL� YH� SROLWLN� WHUFLK� ND\QDNOÕ� IDUNOÕOÕNODU� GLNNDWH�
DOÕQPDPDNWDGÕU�� 2SWLPXP� SDUD� DODQODUÕ� WHRULVL�� VDELW� NXU� �� HVQHN� NXU�
WDUWÕúPDODUÕQGDQ� ND\QDNODQPDNWD� YH� VDELW� NXU� �� HVQHN� NXU� WDUWÕúPDODUÕQGD�
GLNNDWH� DOÕQPD\DQ� NRQXODUD� DoÕNOÕN� JHWLUPH\H� oDOÕúPDNWDGÕU� �$NWDQ�� ������
V���������

2SWLPXP� SDUD� DODQODUÕ� WHRULVLQLQ� JHOLúLPLQL� G|UW� VDIKDGD� LQFHOHPHN�
P�PN�QG�U�� 7HPHOGH� RUWDN� SDUD� ELULPLQLQ� X\JXODQDFD÷Õ� E|OJHQLQ�
|]HOOLNOHULQLQ�QH�ROPDVÕ�JHUHNWL÷L��]HULQGH�GXUDQ�YH�EX�NRQXGDNL� LON�NDWNÕODUÕ�
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ROXúWXUDQ�JHOHQHNVHO�\DNODúÕP��oHúLWOL�oÕNDUÕPODUÕ�ELUOHúWLUHQ�³X]ODúPD�VDIKDVÕ´�
�ID\GD� �� PDOL\HW� \DNODúÕPÕ��� PDNUR� HNRQRPL� WHRULOHULQGHNL� JHOLúPHOHUOH�
EHUDEHU�ROXúDQ� ³\HQLGHQ�GH÷HUOHQGLUPH�VDIKDVÕ´� �\HQL� WHRULOHU�\DNODúÕPÕ��YH�
(NRQRPLN� YH� 3DUDVDO� %LUOL÷LQ� �(3%�� KÕ]� ND]DQPDVÕ� LOH� EHUDEHU� J�QGHPH�
JHOHQ� ³X\JXODPD\D� \|QHOLN� oDOÕúPDODU� VDIKDVÕ´�� %X� VDIKDODUGD�� ELU� JUXS�
�ONHQLQ�SDUDVDO�ELUOLN�JHUoHNOHúWLUPHN�\ROX� LOH�\DSÕVDO�ELU�GH÷LúLPH�X÷UDPDVÕ�
YH� EX� \DSÕVDO� GH÷LúLP� V�UHFL� VRQXQGD� QH� JLEL� LWLFL� J�oOHULQ� RUWD\D� oÕNDFD÷Õ�
VRUXVX� LVH��DUDúWÕUÕOPDPÕúWÕU��2\VD�SDUDVDO�ELUOL÷H�NDWÕODQ�ELU� �ONH�DoÕVÕQGDQ�
EX�LWLFL�J�oOHU�HNRQRPL\L��RSWLPDOOLN�NRúXOODUÕQGDQ�X]DNODúPD�DQODPÕQD�JHOHQ��
JLGHUHN� X]PDQODúPD\D� J|W�UHELOHFH÷L� JLEL� SDUDVDO� ELUOL÷LQ� LoVHO� JHOLúPHOHUL��
EDúWD� RSWLPDOOLN� NRúXOODUÕQÕ� \HULQH� JHWLUPH\HQ� ELU� HNRQRPL\L� � EX� NRúXOODUÕ�
VD÷ODPD\D� J|W�UHELOLU�� ³8]PDQODúPD´� YH� ³LoVHOOLN´� SDUDGLJPDODUÕ� RODUDN�
DGODQGÕUÕODQ� EX� IDUNOÕ� J|U�úOHU�� GDKD� |QFHNL� \DNODúÕPODUGDQ� IDUNOÕ� RODUDN�
NRQX\X�GLQDPLN�RODUDN�HOH�DOPDNWDGÕU��0RQJHOOL����������

�����*HOHQHNVHO�<DNODúÕP�������������
*HOHQHNVHO� \DNODúÕP�� ����¶OÕ� \ÕOODUGD� 0XQGHOO� �������� 0F� .LQQRQ�

������� YH� .HQHQ� ������� WDUDIÕQGDQ� \DSÕODQ� oDOÕúPDODUOD� JHOLúWLULOPHNOH�
EHUDEHU�� ����� |QFHVL� )ULHGPDQ� ������� YH� 0HDGH� ������¶LQ� GH� NDWNÕODUÕ�
EXOXQPDNWDGÕU��%X�\DNODúÕP��HNRQRPL�SROLWLNDVÕQÕQ�WDP�LVWLKGDP��IL\DW�LVWLNUDUÕ�
YH� GÕú� |GHPHOHU� GHQJHVL� RODUDN� WDQÕPODQDQ� WHPHO� KHGHIOHULQLQ�
EDúDUÕOPDVÕQGD� VDELW� NXU� �� WHN� SDUDQÕQ� X\JXODQDELOHFH÷L� DODQÕQ� RSWLPDO�
VÕQÕUODUÕ� QHGLU� VRUXVXQD� FHYDS� DUDPDNWDGÕU� �,VKL\DPD�� ������ V�������
2SWLPDOOL÷L� EHOLUOH\HQ� NRúXOODU�� IL\DW� YH� �FUHW� HVQHNOL÷L�� �UHWLP� IDNW|UOHULQLQ�
PRELOLWHVL�� ILQDQV�SL\DVDODUÕQÕQ�E�W�QOHúPHVL�� HNRQRPLQLQ�DoÕNOÕ÷Õ���UHWLP�YH�
W�NHWLP�oHúLWOLOL÷L��HQIODV\RQ�KÕ]ODUÕ�DUDVÕQGDNL�EHQ]HUOLN��PDOL�E�W�QOHúPH�YH�
VL\DVL�E�W�QOHúPH��úHNOLQGH� WDQÕPODQPDNWDGÕU��(OH�DOÕQDQ�RSWLPDOOLN�|Oo�WOHUL�
YH� RSWLPDOOL÷L� VD÷OD\DFDN� NRúXOODUÕQ� IDUNOÕOÕN� J|VWHUPHVLQH� ED÷OÕ� RODUDN��
LNWLVDWoÕODUÕQ� SDUDVDO� ELUOL÷LQ� EDúDUÕVÕ� NRQXVXQGD� ELUELULQGHQ� IDUNOÕ� VRQXoODUD�
XODúWÕ÷Õ�YH�IDUNOÕ�|QHULOHU�JHWLUGL÷L�J|U�OPHNWHGLU��

�
�
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�������)L\DW�YH�hFUHW�(VQHNOL÷L�
)ULHGPDQ� �������� SDUDVDO� ELUOLN� LoHULVLQGH� EXOXQDQ� �ONHOHUGH� QRPLQDO�

IL\DW� YH� �FUHW� HVQHNOL÷LQLQ� \�NVHN� ROPDVÕ� GXUXPXQGD�� KHUKDQJL� ELU� úRNXQ�
ROXPVX]� HWNLOHULQLQ� EHUWDUDI� HGLOHELOPHVL� LoLQ� �\H� �ONHOHULQ� LúVL]OLN� YH\D�
HQIODV\RQ�LOH�NDUúÕ�NDUúÕ\D�NDOPDN�]RUXQGD�ROPDGÕNODUÕQÕ�YH�GROD\ÕVÕ�LOH�HVQHN�
NXU� UHMLPLQH� \|QHOLN� LKWL\DFÕQ� D]DOGÕ÷ÕQÕ�� EHOLUWPHNWHGLU�� )L\DW� � YH� �FUHW�
HVQHNOL÷L��HNRQRPLGH�\DúDQDQ�ROXPVX]OXNODUÕQ�JLGHULOPHVLQGH��|]HOOLNOH�NÕVD�
G|QHPGH� |QHP� ND]DQPDNWDGÕU�� 2OXPVX]OXNODUÕQ� V�UHNOLOLN� DU]� HWPHVL�
GXUXPXQGD�LVH��UHHO�IL\DW�YH��FUHWOHUGHNL�GH÷LúLNOLNOHU�NDoÕQÕOPD]GÕU��0RQJHOOL��
�������

�������hUHWLP�)DNW|UOHULQLQ�0RELOLWHVL�
0XQGHOO� �������� �SDUDVDO�ELUOL÷LQ�EDúDUÕVÕ� LoLQ�SDUDVDO�ELUOLNWH�\HU�DODQ�

�UHWLP� IDNW|UOHULQLQ� \�NVHN� ELU� PRELOLWH\H� VDKLS� ROPDVÕQÕ� JHUHNOL� ELU� NRúXO�
RODUDN� J|UPHNWHGLU�� 2SWLPDOOLN� |Oo�W�� RODUDN� |GHPHOHU� GHQJHVL� KHGHILQLQ�
VD÷ODQPDVÕQD� D÷ÕUOÕN� YHUPHNWHGLU�� <�NVHN� �UHWLP� IDNW|UOHUL� PRELOLWHVL�
GXUXPXQGD�� UHNDEHW� J�F�� YH�GÕú� GHQJHVL]OLNOHULQ� JLGHULOPHVL� LoLQ� HVQHN� NXU�
VLVWHPL� X\JXODPDVÕ� JHUH÷L� RUWDGDQ� NDONPDNWDGÕU�� 6DELW� NXU� VLVWHPL�
X\JXODPDVÕ� DOWÕQGD�� LúVL]OL÷LQ� \�NVHN� ROGX÷X� E|OJHOHUGHQ� G�ú�N� ROGX÷X�
E|OJHOHUH� UDKDWoD� KDUHNHW� HGHELOHQ� LúJ�F�� VD\HVLQGH�� LúVL]OLN� RUWDGDQ�
NDONDFDN�� �ONHOHU� DUDVÕQGDNL� �FUHW� IDUNOÕOÕNODUÕ� RUWDGDQ� NDONDFDN� YH� GÕú�
GHQJHVL]OLNOHU�JLGHULOHELOHFHNWLU��0XQGHOO¶LQ�SDUDVDO�ELUOL÷LQ�EDúDUÕVÕ�LoLQ�RUWD\D�
NR\GX÷X�NRúXO�oHúLWOL� \|QOHUGHQ�HOHúWLULOHELOLU��0XQGHOO�� IDNW|U�PRELOLWHVLQLQ� Lo�
YH� GÕú� GHQJH\L� VD÷ODUNHQ� VDKLS� ROPDVÕ� JHUHNHQ� úDUWODUÕ� GLNNDWH� DOPDPÕúWÕU��
0XQGHOO�� IDNW|U� PRELOLWHVLQL� LúJ�F�� LOH� VÕQÕUODPÕú� YH� VHUPD\H� KDUHNHWOHULQH�
GH÷LQPHPLúWLU��(N�RODUDN��LúJ�F��PRELOLWHVLQLQ��Lo�YH�GÕú�GHQJH\L�VD÷OD\DFDN�
ER\XWODUD�XODúPDVÕ�RODQDN�GDKLOLQGH�GH÷LOGLU��$NWDQ�������V���������

��������)LQDQV�3L\DVDODUÕQÕQ�%�W�QOHúPHVL�
,QJUDP���������SDUDVDO�ELUOL÷LQ�RSWLPXP�E�\�NO�÷�Q�Q�EHOLUOHQPHVLQGH�

HNRQRPLOHULQ� UHHO� GH÷LO�� ILQDQVDO� |]HOOLNOHULQLQ� GLNNDWH� DOÕQPDVÕ� JHUHNWL÷LQL�
EHOLUWPHNWHGLU��,QJUDP������D������E��YH�������YH�6FLWRYVN\�������YH��������
\�NVHN� GHUHFHGH� ELU� ILQDQVDO� E�W�QOHúPH� NRúXOXQX�� SDUDVDO� ELUOLNOHULQ�
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EDúDUÕVÕ�LoLQ�JHUHNOL�J|UPHNWHGLUOHU��,VKL\DPD��������V�������<�NVHN�GHUHFHGH�
ELU� ILQDQVDO� E�W�QOHúPH� NRúXOX�� �ONHOHU� DUDVÕQGDNL� J|UHFHOL� PDOL\HWOHU� YH�
IL\DWODU� �]HULQGHNL� GH÷LúPH� EDVNÕVÕQÕ� D]DOWDFDNWÕU�� 6DELW� NXU� VLVWHPLQLQ�
X\JXODQGÕ÷Õ� E|OJHGHNL� GÕúVDO� GHQJHVL]OLNOHU� VHUPD\H� KDUHNHWOHUL� VD\HVLQGH�
GHQJHOHQHFHNWLU�� %X� úHNLOGHNL� ELU� |GHPHOHU� GHQJHVL� ILQDQVPDQÕ� SDUD� ELUOL÷L�
LoHULVLQGHNL� X\XP� V�UHFLQL� GHVWHNOH\HFHN� YH� GDKD� X]XQ� ELU� ]DPDQD�
\D\ÕOPDVÕQD�LPNDQ�YHUHFHNWLU��7DYODV��������V��������

,QJUDP¶ÕQ� ILQDQVDO� E�W�QOHúPH� NRúXOX�� oHúLWOL� DoÕODUGDQ�
HOHúWLULOPHNWHGLU�� )LQDQVDO� E�W�QOHúPH� GHUHFHVL� SDUDVDO� ELUOLNOHU� DoÕVÕQGDQ�
\HWHUOL� ELU� |Oo�W� GH÷LOGLU�� 'HQJH\L� ER]DELOHFHN� VHUPD\H� KDUHNHWOHUL� YH� DoÕN�
YHUHQ� �ONHOHUH� \HWHUOL� |Oo�GH� ERUo� YHUPH\H� LVWHNOL� ROPD\DQ� ID]OD� YHUHQ�
�ONHOHULQ� YDUOÕ÷Õ� LOH� GÕú� GHQJHVL]OL÷LQ� JLGHULOPHVL� YH� DoÕN� ILQDQVPDQÕQÕQ� D\UÕ�
úH\OHU� ROGX÷X� J|]� DUGÕ� HGLOPHPHOLGLU� �,VKL\DPD�� ������� (N� RODUDN�� DoÕN�
ILQDQVPDQÕQD� LPNDQ� YHUHQ� \�NVHN� PDOL� E�W�QOHúPH� � GHUHFHVL�� GÕú�
GHQJHVL]OL÷L� G�]HOWLFL� GH÷LO� VDGHFH� ILQDQVH� HGLFL� ELU�PHNDQL]PDGÕU� �:LOOHWW� ��
7RZHU����������

�������(NRQRPLQLQ�$oÕNOÕ÷Õ�
0F�.LQQRQ���������ELU��ONHQLQ� WRSODP��UHWLPL� LoLQGH�GÕú� WLFDUHWH�NRQX�

RODQ�PDOODUÕQ�RUDQÕ�RODUDN�WDQÕPODGÕ÷Õ�DoÕNOÕN�GHUHFHVLQLQ��RSWLPXP�SDUD�DODQÕ�
LoLQ� ELU� NRúXO� RODFD÷ÕQÕ� |QH� V�UPHNWHGLU�� %LU� HNRQRPL� QH� NDGDU� DoÕNVD�� GÕú�
IL\DWODUÕQ�HNRQRPL\H�GR÷UXGDQ�YH�GROD\OÕ�RODUDN�\DQVÕPDVÕ�GD�R�GHUHFH�E�\�N�
ROXU��%X�GXUXP��FUHWOLOHULQ�SRWDQVL\HO�SDUD�YH�G|YL]�NXUX�DOGDQPDVÕ��PRQH\�
LOOXVLRQ�� QÕ� RUWDGDQ� NDOGÕUÕU� �0F� .LQQRQ�� ������� %|\OH� ELU� HNRQRPLGH�
GHYDO�DV\RQXQ� GD� HWNLVL� GROD\ÕVÕ\OD�� WLFDUHWH� NRQX� RODQ� PDOODUÕQ� IL\DW�
HQGHNVOHULQH� \DQVÕPDVÕ� GDKD� KÕ]OÕ� RODFD÷ÕQGDQ�� G|YL]� NXUX� GH÷LúPHOHUL�
EHNOHQHQ�HWNL\L�GR÷XUPD]���'HPHN�NL�DoÕN�HNRQRPLOHU�LoLQ�VDELW�NXU�Lo�YH�GÕú�
GHQJH\L� VD÷ODPDGD� GDKD� X\JXQ� ELU� DUDo� ROPDNWD�� EX� HNRQRPLOHU� SDUDVDO�
ELUOLN�LoLQ�X\JXQ�ELU�DGD\�ROPDNWDGÕU���

0F�.LQQRQ� ��������HN�RODUDN� Lo�úRNODU�QHGHQL� LOH� IL\DW� LVWLNUDUVÕ]OÕ÷ÕQD�
PDUX]� NDODQ� ELU� �ONHQLQ�� G�ú�N� HQIODV\RQD� VDKLS� ELU� �ONH\OH� SDUDVDO� ELUOL÷H�
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JLWPHVLQLQ�DYDQWDMODUÕQD�GH÷LQHUHN� ³QRPLQDO� oÕSD´� NRQXVXQXQ�|QHPLQL�GDKD�
����¶ODUGD�RUWD\D�DWPÕú�ROPDNWDGÕU��

�������hUHWLP�YH�7�NHWLP�dHúLWOLOL÷L�
.HQHQ���������SDUDVDO�ELUOLN�ROXúWXUDFDN��ONHOHULQ�\�NVHN�ELU��UHWLP�YH�

W�NHWLP� oHúLWOLOL÷LQH� VDKLS� ROPDODUÕ� GXUXPXQGD� SDUDVDO� ELUOL÷LQ� EDúDUÕ\D�
XODúPDVÕQÕQ� P�PN�Q� ROGX÷XQX� EHOLUWPHNWHGLU�� *|U�úH� HVDV� WHúNLO� HGHQ�
YDUVD\ÕP�� |GHPHOHU� GHQJHVL]OL÷LQLQ� GÕú� WDOHSWHNL� PLNUR� HNRQRPLN�
GH÷LúPHOHUGHQ� ND\QDNODQGÕ÷ÕGÕU�� hUHWLP� YH� W�NHWLP� oHúLWOLOL÷LQLQ� \�NVHN�
ROGX÷X� �ONHOHUGH�� GÕú� úRNODUÕQ� HNRQRPL� �]HULQGHNL� HWNLOHUL� N�o�N� YH� EX�
úRNODUÕQ�\DUDWDFD÷Õ�HWNLOHU�KHU��ONHGH�IDUNOÕ�RODFD÷Õ��VLPHWULN�ROPD\DFD÷Õ��LoLQ�
GHQJHVL]OLNOHUL� JLGHUPHN� GDKD� NROD\� RODFDNWÕU��.HQHQ�� D]� JHOLúPLú� �ONHOHULQ��
G�ú�N� �UHWLP� YH� W�NHWLP� oHúLWOLOL÷L� J|VWHUHQ� ELU� \DSÕ\D� VDKLS� ROPDODUÕ� YH�
JHOLúPLú�SROLWLND�DUDoODUÕQD�VDKLS�ROPDPDODUÕ�QHGHQL�LOH��VDELW�NXU�SROLWLNDVÕQÕQ�
X\JXODQGÕ÷Õ�SDUDVDO�ELUOLNOHUGH�\HU�DOPDPDODUÕ�JHUHNWL÷L�VRQXFXQD�YDUPÕúWÕU��

�������(QIODV\RQ�+Õ]ODUÕ�$UDVÕQGDNL�%HQ]HUOLN�
+DEHUOHU� ������� YH� )OHPLQJ� �������� HQIODV\RQ� KÕ]ODUÕ� DUDVÕQGDNL�

EHQ]HUOL÷L� ELU� NRúXO� RODUDN� |QH� V�UPHNWHGLUOHU�� gGHPHOHU� GHQJHVLQGHNL�
DoÕNODUÕQ� XOXVDO� HQIODV\RQ� KÕ]ODUÕQGDNL� IDUNOÕOÕNODUGDQ� ND\QDNODQGÕ÷ÕQÕ�
EHOLUWHUHN�� DU]� YH� WDOHS� GHQJHVL]OLNOHULQLQ� PDNUR� HNRQRPLN� QHGHQOHUH� ED÷OÕ�
RODUDN� ROXúWX÷XQX� YXUJXODPDNWDGÕUODU�� (QIODV\RQ� KÕ]ODUÕQÕQ� IDUNOÕOÕ÷Õ�
NRúXOXQXQ� |QHPL�� ����¶ODUGD� LúVL]OLN� LOH� HQIODV\RQ� DUDVÕQGDNL� � |G�QOHúPH\L�
WDUWÕúPD\D�DoDQ�3KLOOLSV�(÷ULVL� LOH�RUWD\D�oÕNPDNWDGÕU��3KLOOLSV�H÷ULVLQH�ED÷OÕ�
RODUDN� oÕNDQ� WDUWÕúPDODU� VRQXFXQGD�� SDUDVDO� ELUOLN� ROXúWXUDFDN� �ONHOHULQ�
HQIODV\RQ� YH� LúVL]OLN� NDUúÕVÕQGDNL� WXWXPODUÕQÕQ� ELUELUOHUL� LOH� X\XPOX� ROPDVÕ�
SDUDVDO�ELUOL÷LQ�EDúDUÕ�úDQVÕQÕ�DUWÕUÕU��$NWDQ���������

�������0DOL�%�W�QOHúPH�
.HQHQ���������ELUOLN� LoHULVLQGH�\HU�DODQ��ONHOHULQ�RUWDN�ELU�XOXVODU��VW��

PDOL� WUDQVIHU� VLVWHPLQL� ROXúWXUPDODUÕ� JHUHNOLOL÷LQL� EHOLUWPHNWHGLU�� %XQD� ED÷OÕ�
RODUDN�� KHUKDQJL� ELU� DVLPHWULN� úRNOD� NDUúÕODúÕOPDVÕ� GXUXPXQGD� |GHPH�
J�oO�÷�QH�G�úHQ��\H��ONHOHULQ��IRQODUGDQ�\DUDUODQPD�LPNDQÕ�YHUHQ�EX�VLVWHP�
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VD\HVLQGH�� GDKD� NROD\� ELU� úHNLOGH� LVWLNUDUD� NDYXúDELOHFHNOHULQL�
YXUJXODPDNWDGÕU�� (N� RODUDN�� E|\OH� ELU� VLVWHPGH� QRPLQDO� G|YL]� NXUX�
D\DUODPDODUÕQD�GDKD�D]� LKWL\Do�GX\XODFD÷ÕQÕ�EHOLUWPHNWHGLU��$QFDN��E|\OH�ELU�
VLVWHPLQ� YDUOÕ÷Õ�� LOHUL� G�]H\GH� ELU� HNRQRPLN� E�W�QOHúPH� YH� ULVN� SD\ODúÕPÕ�
NRQXVXQGD�LVWHNOLOLN�NRúXOODUÕQÕ�GD�EHUDEHULQGH�JHWLUPHNWHGLU��0RQJHOOL���������

�������6L\DVL�%�W�QOHúPH�
0LQW]� �������� ELU� SDUD� ELUOL÷LQLQ� EDúDUÕVÕQÕQ� HQ� |QHPOL� EHONL� GH� WHN�

NRúXOXQXQ��VL\DVL�LVWHNOLOLN�ROGX÷XQX�EHOLUWPHNWHGLU��6L\DVL�LVWHNOLOLN�VD\HVLQGH�
HNRQRPL� SROLWLNDODUÕQÕQ� HúJ�G�P�Q�� VD÷ODPDN� YH� NXUXPVDO� G�]H\GH�
E�W�QOHúPH\L� WHVLV� HWPHN�P�PN�Q� RODELOPHNWHGLU�� +DEHUOHU� �������� ,QJUDP�
������� YH� 7RZHU�:LOOHW� ������� ELU� SDUDVDO� ELUOL÷LQ� EDúDUÕVÕQÕQ�� ELUOLNWHNL� �\H�
�ONHOHULQ� VL\DVL� GDYUDQÕú� NDOÕSODUÕ� DUDVÕQGDNL� EHQ]HUOLN� VD\HVLQGH��
VD÷ODQDELOHFH÷LQL� EHOLUWPHNWHGLU�� 6L\DVL� GDYUDQÕú� NDOÕSODUÕQÕQ�� E�\�PH��
HQIODV\RQ�YH�LúVL]OLN�DUDVÕQGDNL�|G�QOHúPHOHUH�ED÷OÕ�RODUDN�ROXúWXUXODQ�VL\DVL�
WHUFLKOHU�ROPDVÕ��EX�VRQXFX�JHWLUPHNWHGLU���

�����)D\GD���0DOL\HW�<DNODúÕPÕ�������������
%X�\DNODúÕP��RSWLPXP�SDUD�DODQODUÕ�|Oo�WOHULQL�WHN�WHN�HOH�DOPDN�\HULQH�

ELU� �ONHQLQ� VDKLS� ROGX÷X� ELUGHQ� ID]OD� �ED]HQ� oHOLúNLOL�� NULWHUOHU� DoÕVÕQGDQ� ELU�
SDUDVDO� ELUOL÷H� NDWÕOPDQÕQ�� \RO� DoDFD÷Õ� ID\GD� YH�PDOL\HWOHUL� ELU� E�W�Q�RODUDN�
HOH� DOÕS� GH÷HUOHQGLUPHNWHGLU�� %X� JHUoHNOHUH� ED÷OÕ� RODUDN� ID\GD�PDOL\HW�
\DNODúÕPÕQGD�� ID\GD� YH� PDOL\HWOHULQ� NXOODQÕOPDVÕQGD� EHOLUOHQHQ� |Oo�WOHU��
ND\QDN� NXOODQÕP� PDOL\HWL� YH� ND\QDN� GD÷ÕOÕPÕ� HWNLQOL÷LQLQ� ND\EROPDVÕQÕQ�
PDOL\HWL�úHNOLQGH�LNL�DOW�EDúOÕNOD�WDQÕPODQPDNWDGÕU���

.D\QDN� NXOODQÕP�PDOL\HWOHUL�� SDUDVDO� ELUOLNWH� ED÷ÕPVÕ]� SDUD� SROLWLNDVÕ�
X\JXODPD�LPNDQÕQÕQ�\LWLULOPHVL�LOH�EHUDEHU�X\JXODQDQ�RUWDN�SDUD�DUWÕú�KÕ]ÕQÕQ��
�ONHOHULQ� oR÷XQOX÷X� YH\D� WDPDPÕ� LoLQ� RSWLPDO� VHYL\HQLQ� DOWÕQGD� ROPDVÕQD�
ED÷OÕ� RODUDN� RUWD\D� oÕNDQ�� ND\QDNODUÕQ� WDP� RODUDN� NXOODQÕODPDPDVÕ� LOH� LOJLOL�
PDOL\HWOHUGLU��.D\QDN�GD÷ÕOÕPÕQGD�HWNLQOL÷LQ�ND\EROPDVÕ�LOH�LOJLOL�PDOL\HWOHU�LVH��
G|YL]� SL\DVDODUÕQÕQ� YDUOÕ÷Õ� VRQXFX� G|YL]� NXUODUÕ\OD� LOJLOL� EHOLUVL]OL÷LQ� \DUDWWÕ÷Õ�
PDOL\HWOHUGLU��$NWDQ��������
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%X� DODQGDNL� WHRULN� \D]ÕQ� ��¶OL� \ÕOODUOD� EHUDEHU� JHOLúPH\H� EDúODPÕúWÕU��
&RUGHQ� ��������0XQGHOO� �������� ,VKL\DPD� �������� 7RZHU�:LOOHW� �������� V|]�
NRQXVX�DODQGD�NDWNÕGD�EXOXQDQ�LNWLVDWoÕODUGDQ�ED]ÕODUÕGÕU���

&RUGHQ� �������� SDUDVDO� ELUOLNWH� ED÷ÕPVÕ]� SDUD� SROLWLNDVÕ� X\JXODPD�
LPNDQÕQÕQ� \LWLULOPHVL� LOH� RUWD\D� oÕNDQ� ND\QDN� NXOODQÕP� PDOL\HWLQLQ� |QHPLQH�
GLNNDW� oHNPHNWHGLU��2UWDN�SDUD�ELULPL�RUWDN�ELU�SDUD�SROLWLNDVÕQÕQ�NXOODQÕPÕQÕ�
EHUDEHULQGH�JHWLULU��%X�QHGHQOH�GH�ED÷ÕPVÕ]�ELU�SDUD�SROLWLNDVÕ��NL�EX��ONH\H�
NHQGL�HQIODV\RQ�KÕ]ÕQÕ�VHoPH�VHUEHVWLVL�YHULU�� L]OHPH� LPNDQÕ�RUWDGDQ�NDONDU��
.DWÕOÕPFÕ� �ONH� GÕú� GHQJH\L� VD÷ODPDGD� NXOODQGÕ÷Õ� DUDoODUGDQ� ELULVL� RODQ�
NDPEL\R�SROLWLNDVÕ��]HULQGHNL�VHUEHVWLVLQL� YH�SDUD�DU]Õ��]HULQGHNL�GHQHWLPLQL�
GH� \LWLULU�� %LUOLN� LoHULVLQGH� X\JXODQPDNWD� RODQ� SDUD� DU]Õ� DUWÕú� KÕ]Õ�� NDWÕOÕPFÕ�
�ONHOHULQ�KHSVL�LoLQ�RSWLPDOOL÷L�VD÷OD\DFDN�G�]H\GH�ROPD\DELOLU��%X�GXUXP�EX�
�ONHOHU� LoLQ� LVWHQHQ�G�]H\LQ��]HULQGH�ELU�HQIODV\RQ�KÕ]Õ�YH� LúVL]OLN�RUDQÕQÕ�GD�
EHUDEHULQGH�JHWLUHELOLU��

,VKL\DPD� �������� SDUDVDO� ELUOL÷H� NDWÕOPDQÕQ� NDWÕOÕPFÕ� �ONH� DoÕVÕQGDQ�
PDOL\HWLQL��JHQHO�RODUDN�VDELW�NXU�VLVWHPLQL�NDEXO�HWPHQLQ�JHWLUGL÷L�PDOL\HWOHU�
RODUDN� WDQÕPODPDNWDGÕU�� %X�PDOL\HWOHU� úX�EDúOÕNODU� DOWÕQGD� WRSODQDELOLU�� RUWDN�
ELU�SDUD�ELULPLQLQ�NDEXO�HGLOPHVL�LOH�SDUD�SROLWLNDVÕQÕ�ED÷ÕPVÕ]�RODUDN�EHOLUOHPH�
\HWLVLQLQ� ND\EHGLOPHVL�� XOXVDO� PDOL\H� SROLWLNDODUÕQÕQ� EHOLUOHQPHVL� �]HULQGH�
ROXúDFDN� EHOLUVL]OLNOHU�� KHU� �ONHQLQ� NHQGLQH� |]J�� ELU� 3KLOOLSV� H÷ULVLQH� VDKLS�
ROGX÷X� YDUVD\ÕPÕ� DOWÕQGD� HQIDV\RQ� �� LúVL]OLN� GHQJHVLQGH� ROXúDFDN� ROXPVX]�
HWNLOHU� YH� RUWDN� SDUD� ELULPLQLQ� X\JXODQPDVÕ� VRQXFX� E|OJHVHO� HNRQRPLOHUGH�
ROXúPDVÕ� PXKWHPHO� GHQJHVL]OLNOHU�� 3DUDVDO� ELUOLNWH� RUWDN� SDUD� SROLWLNDVÕ�
NXOODQÕOPDVÕ� EHUDEHULQGH� XOXVDO� PDOL\H� SROLWLNDODUÕQÕQ� GD� X\XPODúWÕUÕOPDVÕQÕ�
EHUDEHULQGH�JHWLULU��hONH�LoLQGHNL�JHOLU�VHYL\HVL�YH�LVWLKGDPÕ�EHOLUOHPHN��]HUH��
LVWLKGDP�� NDPX� KDUFDPDODUÕ� YH� JHOLU� SROLWLNDODUÕ� JLEL� PDNUR� HNRQRPL�
SROLWLNDODUÕQÕQ�ROXúWXUXOPDVÕ�NRQXVXQGD�NDWÕOÕPFÕ��ONHQLQ�VHUEHVWLVLQL�\LWLUPHVL�
NDoÕQÕOPD]GÕU�� %X� GXUXPGD�� NDWÕOÕPFÕ� �ONHOHU� UHNDEHWoL� ELU� RUWDPGD�
XOXVODUDUDVÕ� VHUPD\H� SL\DVDODUÕQGDQ� ERUoODQPDN� VXUHWL� LOH� RUWDN� ELU� PDOL\H�
SROLWLNDVÕ� X\JXODPDN� GXUXPXQGD� NDODFDN� YH� UHIDK� ND\EÕQD� NDWODQPDN�
GXUXPXQGD�NDODFDNODUGÕU���
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7RZHU�:LOOHW� �������� RSWLPXP� SDUD� DODQODUÕQÕQ� NRúXOODUÕQÕ� ELU� JUDILN�
DUDFÕOÕ÷Õ� LOH�D\UÕúWÕUPÕú�YH�IDUNOÕ�NXU� UHMLPOHUL�DOWÕQGD�HWNLOHULQL� LQFHOHPLúWLU��%LU�
SDUD�ELUOL÷LQH�NDWÕODQ��ONHQLQ�GÕúD�DoÕNOÕN�GHUHFHVL�QH�NDGDU�\�NVHNVH��WHN�YH�
RUWDN� SDUDGDQ� HOGH� HGLOHQ� ID\GDQÕQ� R� NDGDU� \�NVHN� RODFD÷Õ� VRQXFXQD�
YDUPÕúWÕU�� gWH� \DQGDQ�� GÕúVDO� úRNODU� NDUúÕVÕQGD� Lo� GHQJHQLQ� WHNUDU� WHVLV�
HGLOPHVL�LoLQ�JHUHNOL�RODQ�PDNUR�HNRQRPLN�SROLWLNDODUÕQ�NXOODQÕPÕQGDNL�NÕVÕWODU�
SDUDVDO�ELUOL÷H�NDWÕOPDQÕQ�PDOL\HWLQL�ROXúWXUPDNWDGÕU��'ÕúVDO�úRNODUÕQ�ND\QD÷Õ�
YH� E�\�NO�÷��� GHQJHQLQ� WHNUDU� VD÷ODQPDVÕ� LoLQ� NDWODQÕOPDVÕ� JHUHNHQ�
PDOL\HWOHUL� HWNLOHPHNWHGLU�� %X� W�U�PDOL\HWOHU�� GÕúD� DoÕNOÕN� GHUHFHVLQLQ� D]DODQ�
ELU� IRQNVL\RQXGXU�� g]HWOH�� 7RZHU�:LOOHW¶LQ� oDOÕúPDVÕQGD�� RSWLPXP� SDUD�
DODQODUÕ� NRúXOODUÕQÕQ� VD\ÕVDO� RODUDN� QH� ROPDVÕ� JHUHNWL÷L� NRQXVXQGD� NHVLQ� ELU�
\DUJÕ\D� YDUÕODPDPDNWD� YH� X\JXODPD\D� \|QHOLN� DUDúWÕUPDQÕQ� JHUHNOLOL÷LQH�
GLNNDW�oHNLOPHNWHGLU��

0F.LQQRQ���������0XQGHOO������¶LQ�RSWLPXP�SDUD�DODQODUÕQD�LOLúNLQ�ELU�
J|U�ú�QH� \HQL� WDUWÕúPDODUÕQ� ÕúÕ÷ÕQGD� WHNUDU� GLNNDWOHUL� oHNPLúWLU�� 7HN� SDUD\Õ�
SD\ODúDQ� �SDUDVDO� ELUOLNWHNL�� �ONHOHU�� VHUYHW� SRUWI|\OHULQL� �ONHOHU� DUDVÕQGD�
oHúLWOHQGLUHUHN�YH�G|YL]� UH]HUYOHULQL�ELUOHúWLUHUHN�XOXVODUDUDVÕ� ULVNOHULQ�HWNLVLQL�
D]DOWDELOLU�� %X� úHNLOGH� DVLPHWULN� úRNODUÕQ� HWNLOHUL� HQ� D]D� LQGLULOHELOLU�� %X�
DUJ�PDQÕQ� GL÷HU� ELU� \|Q��� H÷HU� SDUDVDO� ELUOL÷L� ROXúWXUDFDN� �ONHOHU� DUDVÕQGD�
LOHUL�ELU�ILQDQVDO�E�W�QOHúPH�YDUVD��ELU��ONH�YDWDQGDúODUÕ�GL÷HU��ONHOHULQ��UHWLPL�
�]HULQGH�DODFDNOÕOÕN�KDNNÕ�GR÷XUDQ�SRUWI|\H�VDKLSVH��SDUDVDO�ELUOLN�ROXúWXUPDN�
DoÕVÕQGDQ� �ONHOHULQ� PDUX]� NDODFDNODUÕ� úRNODUÕQ� VLPHWULNOL÷L� ELU� |Q� NRúXO�
ROPDNWDQ�oÕNPDNWDGÕU��

)D\GD� ��PDOL\HW� \DNODúÕPÕQGD�� \DúDQDQ�úRNODUÕQ�EHQ]HUOL÷L� úHNOLQGHNL�
\HQL� ELU� NRúXOXQ� ROXúWX÷X� J|U�OPHNWHGLU�� %X� \DNODúÕP�� SDUDVDO� ELUOL÷H�
NDWÕOPDQÕQ�ID\GDODUÕ�YH�PDOL\HWOHUL�NRQXVXQGD�IDUNOÕ�VRQXoODUÕ�GD�EHUDEHULQGH�
JHWLUPHNWHGLU��3DUDVDO�ELUOL÷H�NDWÕOPDQÕQ�ID\GD�YH�PDOL\HWOHUL��PLNUR�HNRQRPLN�
G�]H\GH�HWNLQOL÷LQ��PDNUR�HNRQRPLN�G�]H\GH�LVWLNUDU�YH�E�\�PHQLQ�YH�ROXPOX�
GÕúVDO� HWNLOHULQ�� DUWÕú� YH� D]DOÕúÕQD� ED÷OÕ� RODUDN� RUWD\D� oÕNPDNWDGÕU�� %XQXQOD�
EHUDEHU��ID\GD�YH�PDOL\HW�DQDOL]OHULQLQ�SUDWLN�VRQXoODUÕ�DoÕVÕQGDQ�X\JXODPD\D�
\|QHOLN��oDOÕúPDODUÕQ�|QHPL�GH�J�QGHPH�JHOPLúWLU��0RQJHOOL�����������
�
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����� <HQLGHQ� 'H÷HUOHQGLUPH� 6DIKDVÕ� �<HQL� 7HRULOHU� <DNODúÕPÕ�� ������
������

6RQ�\ÕOODUGD��PDNUR�HNRQRPL�WHRULVLQGH�\DúDQDQ�JHOLúPHOHU�YH�����¶OL�
\ÕOODUGD�]D\ÕIODPD\D�EDúOD\DQ�(3%�ROJXVXQXQ�����¶OHULQ�RUWDVÕQGDQ� LWLEDUHQ�
\HQLGHQ� J�oOHQPH\H� EDúODPDVÕ�� RSWLPXP� SDUD� DODQODUÕ� WHRULVLQLQ� DQDOLWLN�
oHUoHYHVLQLQ�� \HQL� WHRULN� \DNODúÕPODU� oHUoHYHVLQGH� \HQLGHQ� HOH� DOÕQPDVÕQD�
QHGHQ� ROPXúWXU�� 0DNUR� HNRQRPL� WHRULVLQGHNL� JHOLúPHOHU� HQIODV\RQLVW�
EHNOH\LúOHULQ� YH� ]DPDQ�WXWDUVÕ]OÕN� NRQXVXQXQ� WDUWÕúPD\D� DoÕOPDVÕ� LOH�
EDúODPÕúWÕU�� (QIODV\RQLVW� EHNOH\LúOHU�� X]XQ� G|QHPGH� HQIODV\RQ� LOH� LúVL]OLN�
DUDVÕQGD� ELU� |G�QOHúPH� ROXS� ROPDGÕ÷ÕQÕ� VRUJXODPDNWDGÕU�� =DPDQ�WXWDUVÕ]OÕN�
NRQXVX� LVH�� SDUD� RWRULWHOHULQLQ� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕ� DPDFÕQGD�
NUHGLELOLWHOHULQL� QDVÕO� DUWÕUDELOHFHNOHUL� NRQXVXQGD� \RO� J|VWHULFL� ROPDNWDGÕU�
�7DYODV���������0DNUR�HNRQRPL� WHRULVLQGH�SDUD�SROLWLNDVÕQÕQ�X]XQ�G|QHPGH�
HWNLQVL]OL÷L�� NUHGLELOLWH� ROJXVX�� HVQHN� NXU� UHMLPLQLQ� HWNLQOL÷L� YH� WHN� SDUD� LOH�
LúJ�F�� SL\DVDODUÕ� JLEL� NRQXODUD� ED÷OÕ� RODUDN� � J|U�OHQ� JHOLúPHOHU�� SDUDVDO�
ELUOL÷H� NDWÕOPDQÕQ� JHWLUHFH÷L� ID\GD� YH� PDOL\HWOHU� NRQXVXQGD� \HQL� oÕNDUÕPODU�
\DSPD\D�RODQDN�VD÷ODPDNWDGÕU��0RQJHOOL���������

�������3DUD�3ROLWLNDVÕQÕQ�8]XQ�'|QHPGH�(WNLQVL]OL÷L�
%LU� SDUDVDO� ELUOL÷LQ� WHPHO� PDOL\HWOHULQGHQ� ELULVL�� �\H� �ONHOHULQ� SDUD�

SROLWLNDVÕQÕ� ED÷ÕPVÕ]� RODUDN� NXOODQPD� \HWLVLQL� \LWLUPHVLGLU�� 2SWLPXP� SDUD�
DODQODUÕ� WHRULVLQGH� |UW�N� RODUDN� YDUVD\ÕODQ� NÕVD� G|QHPOL� HQIODV\RQ�LúVL]OLN�
|G�QOHúPHVL�EX�VRQXFD�\RO�DoPDNWDGÕU��$QFDN��GDKD�|QFHNL�RSWLPXP�SDUD�
DODQODUÕ� OLWHUDW�U�QGH� \HU� DODQ� HQIODV\RQ� ±� LúVL]OLN� |G�QOHúPHVLQH� JHWLULOHQ�
SDUDVDOFÕ� HOHúWLUL\H� J|UH� LúJ�F��� �FUHW� EHOLUOHPHVLQGH� QRPLQDO� GH÷LO� UHHO�
�FUHWOHUL� J|]� |Q�QH� DOÕU�� %X� GXUXPGD� VWDWLN� 3KLOLSV� H÷ULVL�� HQIODV\RQLVW�
EHNOH\LúOHUL� J|]� |Q�QH� DODFDN� úHNLOGH� GH÷LúPHOLGLU�� 7DP� RODUDN� DOJÕODQDQ�
�WDKPLQ�HGLOHQ��SROLWLND�GH÷LúPHOHULQLQ�UHHO�GH÷LúNHQOHU��]HULQGH�KLo�ELU�HWNLVL�
\RNWXU��UDV\RQHO�EHNOH\LúOHU�KLSRWH]L���0F�&DOOXP���������

�������.UHGLELOLWH�2OJXVX�
%LU� K�N�PHW�� HQIODV\RQ� NRQXVXQGDNL� DoÕNODGÕ÷Õ� NDUDUODUÕQGDQ� VÕN� VÕN�

JHUL\H� G|Q�ú� \DSPÕúVD�� EX� NRQXGDNL� LQDQGÕUÕFÕOÕ÷ÕQÕ� ND\EHGHU� YH� WRSOXPGD�
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HQIODV\RQLVW�EHNOH\LúOHU�JLGHUHN�\�NVHOLU��%|\OH�ELU�HNRQRPL�\�NVHN�HQIODV\RQ�
YH� LúVL]OLN� WX]D÷ÕQD� G�úP�úW�U�� %X� GXUXPGDQ� oÕNÕú� \ROX�� SDUDVDO� GLVLSOLQH�
VDKLS� ELU� �ONH\OH� ROXúWXUDFD÷Õ� SDUDVDO� ELUOLNWLU�� 3DUDVDO� ELUOLNWH� EX� �ONH� SDUD�
SROLWLNDVÕ�DUDFÕQÕ�NXOODQDPD\DFD÷Õ� LoLQ��SDUDVDO�ELUOLNWH�KHGHIOHQHQ�HQIODV\RQ�
KÕ]Õ�EX��ONH�LoLQ�GH�JHoHUOL�RODFDNWÕU��7DYODV����������

�������(VQHN�.XU�5HMLPLQLQ�(WNLQOL÷L�
(VQHN� NXU� UHMLPLQLQ� \DúDQDQ� úRNODUÕQ� ROXPVX]� HWNLOHULQL� JLGHUPHGH�

HWNLQOL÷L� NRQXVXQGD� LNL� IDUNOÕ� J|U�úWHQ� V|]� HGLOHELOLU�� 7DYODV� �������� 'H�
*UDXZH� ������� YH� .UXJPDQ� ������������ HVQHN� NXU� UHMLPLQLQ�� GÕúVDO� úRNODU�
QHGHQL�LOH�HNRQRPLGH�ROXúDQ�ROXPVX]OXNODUÕQ�JLGHULOPHVLQGH�JHFLNPHOL�HWNLVL�
ROGX÷XQX�EHOLUWPHNWHGLUOHU��%X�GXUXP��QRPLQDO� NXU�GH÷LúPHOHULQLQ�HWNLQOL÷LQL�
D]DOWPDNWD� YH� SDUD� SROLWLNDVÕ� LOH� NXU� SROLWLNDVÕ� �]HULQGH� ED÷ÕPVÕ]FD� KDUHNHW�
HGHELOPH�\HWLVLQL�ND\EHGHQ��ONHOHULQ�NDUúÕODúWÕNODUÕ�PDOL\HWOHUL�D]DOWPDNWDGÕU��

'L÷HU� \DQGDQ� 'H� *UDXZH� �������� ����¶OL� \ÕOODUGD� oHúLWOL� �ONHOHUGH�
J|U�OHQ� GHYDO�DV\RQODUÕ� YH� LVWLNUDU� ND]DQGÕUÕFÕ� HWNLOHULQL� LQFHOHGLNWHQ� VRQUD��
QRPLQDO� NXU� D\DUODPDODUÕQÕQ� ED]Õ� |]HO� NRúXOODUGD�� HNRQRPLGH� LVWLNUDUÕQ�
\HQLGHQ�WHVLV�HGLOHELOPHVLQGH�HWNLOL�ROGX÷XQX�EHOLUWPHNWHGLU��%X�GXUXPGD�LVH��
SDUDVDO� ELUOLN� �\HVL� ELU� �ONHQLQ� NXU� DUDFÕ� �]HULQGH� NRQWURO�Q�� \LWLUPHVLQGHQ�
ND\QDNODQDQ�ED]Õ�PDOL\HWOHUH�NDWODQPDVÕ�V|]�NRQXVX�RODFDNWÕU��

�������7HN�3DUD�YH�øúJ�F��3L\DVDODUÕ�
0RQJHOOL� �������� HNRQRPLGH� EHQ]HU� úRNODU� \DúDQPDVÕQD� UD÷PHQ��

SDUDVDO� ELUOL÷H� �\H� �ONHOHUGHNL� LúJ�F�� SL\DVDODUÕQGD� \HU� DODQ� NXUXPODUÕQ�
\DSÕVDO� IDUNOÕOÕNODU� J|VWHUPHVLQH� ED÷OÕ� RODUDN�� �\H� �ONHOHU� DUDVÕQGD� IL\DW� YH�
�FUHW�IDUNOÕOÕNODUÕQÕQ�ROXúDFD÷ÕQÕ�EHOLUWPHNWHGLU��3HWURO�úRNX�JLEL�ELU�DU]�úRNX�LOH�
NDUúÕODúÕOPDVÕ� GXUXPXQGD�� VHQGLNDODUÕQ� J�oO�O�N� GHUHFHVLQH� ED÷OÕ� RODUDN��
HNRQRPLGH� IDUNOÕ� PDNUR� HNRQRPLN� HWNLOHUOH� NDUúÕODúÕODELOPHNWHGLU��
6HQGLNDODUÕQ�J�oO�O�N�GHUHFHVL�DUWÕNoD��QHJDWLI�ELU�DU]�úRNXQXQ�\ÕNÕFÕ�HWNLOHUL�
GDKD� D]� YH� GDKD� NÕVD� V�UHOL� RODFDNWÕU� �%UXQR� YH� 6DFKV�� ������� %XQXQOD�
EHUDEHU�� VHQGLNDODUÕQ� J�F�� LOH� LúJ�F�� SL\DVDVÕQÕQ� HOGH� HWWL÷L� ID\GDODU� GR÷UX�
RUDQWÕOÕ�ROPD\DELOLU��&DOPIRUV�YH�'ULIILO����������
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g]HWOH�� \HQL� WHRULOHU� \DNODúÕPÕQD� J|UH�� EHOLUOL� ELU� E|OJHGH� \HU� DODQ�
�ONHOHU��UHWLP�IDNW|UOHUL�PRELOLWHVL��ILQDQVDO�LúOHPOHU�YH�PDO�WLFDUHWLQGH�\�NVHN�
ELU� X\XP� J|VWHUL\RUODUVD�� HN� RODUDN� �ONHOHULQ� GÕúD� DoÕNOÕN� VHYL\HOHUL� YH� �U�Q�
oHúLWOLOL÷L� ID]OD\VD�� VDELW� NXU� UHMLPL� DOWÕQGD� Lo� YH� GÕú� GHQJHVL]OLNOHUOH�
P�FDGHOHQLQ�PDOL\HWL�G�ú�N�ROXU���

�����8\JXODPD\D�<|QHOLN�dDOÕúPDODU�6DIKDVÕ�������VRQUDVÕ��
����¶OHUGH� EDúOD\ÕS� J�Q�P�]H� NDGDU� GHYDP� HGHQ� EX� VDIKDGD�� ELU�

\DQGDQ� HNRQRPHWUL� DODQÕQGD� ND\GHGLOHQ� JHOLúPHOHU� ELU� \DQGDQ� GD� KÕ]ODQDQ�
(3%�V�UHFLQLQ� LQFHOHQPHVLQH� LPNDQ�WDQÕGÕ÷Õ�YHULOHU��GDKD�|QFHNL�VDIKDODUGD�
RUWD\D� NRQXODQ� WHRULOHULQ� X\JXODPD\D� \|QHOLN� ED]GD� LQFHOHQPHVLQH� LPNDQ�
YHUPLúWLU��2SWLPXP�SDUD�DODQODUÕQÕQ�EDúDUÕVÕQÕ�EHOLUOH\HQ�YH�]DPDQ�LoHULVLQGH�
GH÷LúLN�LNWLVDWoÕODU�WDUDIÕQGDQ�RUWD\D�NRQXODQ�NRúXOODU��EX�X\JXODPD\D�\|QHOLN�
oDOÕúPDODU� VDIKDVÕQGD� LQFHOHQPLúWLU�� 6|]� NRQXVX� NRúXOODU�� IL\DW� YH� �FUHW�
HVQHNOL÷L�� LúJ�F��SL\DVDVÕQÕQ�E�W�QOHúPHVL��IDNW|U�SL\DVDVÕQÕQ�E�W�QOHúPHVL��
ILQDQV� SL\DVDODUÕQÕQ� E�W�QOHúPHVL�� HNRQRPLQLQ� DoÕNOÕN� GHUHFHVL�� �UHWLP� YH�
W�NHWLPLQ�oHúLWOLOL÷L��HQIODV\RQ�RUDQODUÕQÕQ�EHQ]HUOL÷L��PDOL�E�W�QOHúPH��VL\DVL�
E�W�QOHúPH�YH�úRNODUÕQ�EHQ]HUOL÷L��úHNOLQGH�|]HWOHQHELOLU��0RQJHOOL���������%X�
oDOÕúPDODUGDQ�ED]ÕODUÕQD�DúD÷ÕGD�\HU�YHULOPLúWLU��

3DWWHUVRQ� ��������SDUDVDO�ELUOL÷LQ� IDL]�RUDQODUÕ� YH�G|YL]�NXUODUÕ�JLEL� LNL�
WHPHO� HNRQRPL� SROLWLNDVÕ� DUDFÕQÕQ� EHOLUOHQPHVL� \HWNLVLQL� XOXVDO� RWRULWHOHUGHQ�
DOPÕú� ROPDVÕQGDQ� KDUHNHWOH�� KHUKDQJL� ELU� DVLPHWUL� YH\D� �ONH\H� |]J�� úRN�
GXUXPXQGD� WHNUDU� LVWLNUDUÕQ� VD÷ODQDELOPHVL� LoLQ� JHUL\H� NDODQ� WHN� DQODPOÕ�
VHoHQH÷LQ� PDOL\H� SROLWLNDVÕ� ROGX÷XQX� YXUJXODPDNWDGÕU�� %X� NRQX\D� LOLúNLQ�
RODUDN�$YUXSD�.RPLV\RQXQXQ � �KD]ÕUODGÕ÷Õ�ELU�oDOÕúPDGD��ROXúDQ�DVLPHWULOHULQ�
D]DOWÕODELOPHVL� LoLQ� NÕVD� G|QHPOL� LVWLNUDU� WHGELUOHULQH� LKWL\Do� GX\XOPDGÕ÷Õ�
VRQXFXQD� XODúÕOPÕúWÕU�� %X� VRQXFXQ� DUNDVÕQGD�� ³HNRQRPLN� E�W�QOHúPH�
JHUoHNOHúWL÷LQGH� ROXúDFDN� RODQ� �FUHW�IL\DW� HODVWLNL\HWL� PHYFXW� DVLPHWULOHULQ�
D]DOPDVÕQD�QHGHQ�RODFDNWÕU´�J|U�ú��YDUGÕU��
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3DUDVDO�ELUOL÷LQ�HQ�|QHPOL�DPDFÕ�PDOL�E�W�QOHúPH�LOH�GHVWHNOHQPLú�ELU�
IL\DW� LVWLNUDUÕGÕU�� 7HRULGH�� ³G�ú�N�HQIODV\RQXQ� YH�D]DOWÕOPÕú�E�WoH�DoÕNODUÕQÕQ�
EHGHOL� LúVL]OLN� YH� VÕQÕUOÕ� E�\�PHGLU´� úHNOLQGH� RUWD\D� NRQXODQ� HQIODV\RQ� YH�
LúVL]OLN�DUDVÕQGDNL�LNLOHPH�ED÷OÕ�RODUDN�EDúND�ELU�X\XúPD]OÕN�KDVÕO�ROPDNWDGÕU��
3DUDVDO� ELUOLN� LoHULVLQGH� X\JXODQDFDN� RODQ� SDUD� SROLWLNDVÕQÕ� GHVWHNOH\HFHN�
RODQ�PDOL\H�SROLWLNDVÕ��PDOL�DoÕNODUÕQ�YH�NDPX�ERUoODUÕQÕQ�D]DOWÕOPDVÕQÕ��GL÷HU�
ELU� GH\LúOH� PDOL� GLVLSOLQL� JHUHNWLUPHNWHGLU�� .ODVLNOHU� YH� .H\QHV\HQ�
HNRQRPLVWOHU�DUDVÕQGD�EX�NRQX\D� LOLúNLQ�RODUDN� WHRULN�G�]H\GH�V�UHJHOHQ�ELU�
WDUWÕúPD� PHYFXWWXU�� .ODVLNOHU� EX� J|U�ú��� EHUDEHULQGH� GDKD� \�NVHN� \DWÕUÕP�
RUDQODUÕQÕ� JHWLUHQ� GHQJHOL� ELU� E�WoH� YH� G�ú�N� NDPX� ERUoODQPDVÕ� VD\HVLQGH�
HOGH� HGLOHQ� G�ú�N� IDL]� RUDQODUÕ� YDUVD\ÕPÕQD�GD\DQDUDN�GHVWHNOHPHNWHGLUOHU��
'L÷HU� \DQGDQ�� .H\QHV\HQ� HNRQRPLVWOHUH� J|UH� EX� GXUXP� ³RWRPDWLN� LVWLNUDU�
VD÷OD\ÕFÕODUÕQ´�HWNLVLQL�WHUVLQH�oHYLUHFHN�YH�UHHO�HNRQRPL\H�]DUDU�YHUHFHNWLU��

3DWWHUVRQ���������X\JXQ�SDUDVDO�JHQLúOHPHQLQ�VD÷ODQPDVÕ�GXUXPXQGD�
HQIODV\RQ� YH� LúVL]OLN� DUDVÕQGDNL� |G�QOHúPHQLQ� RUWDGDQ� NDONDFD÷ÕQÕ� |QH�
V�UPHNWHGLU�� %X� GXUXP�� HNRQRPLQLQ� E�\�PH� RUDQÕQÕ� PDNVLPL]H� YH� LúVL]OLN�
RUDQÕQÕ�PLQLPL]H� HWPH\L� DPDoOD\DQ� NDUDUOÕ� YH� G�ú�N�ELU� HQIODV\RQ�RUDQÕQÕQ�
KHGHIOHQPHVL� LOH� ROXúDQ�� GLNH\� ELU� X]XQ� G|QHPOL� 3KLOOLSV� (÷ULVL¶QLQ� GR÷DO�
VRQXFXGXU��%X�GXUXPD�ED÷OÕ�RODUDN�SDUD�YH�PDOL\H�SROLWLNDODUÕ�DUDVÕQGD�YDU�
RODQ� EX� oHOLúNLOHULQ� D]DOWÕODELOPHVL� LoLQ�� ELULQFLO� DPDFÕ� ³IL\DW� LVWLNUDUÕ´� RODQ�
SDUDVDO�ELUOLN�LoHULVLQGH�X\JXODQDQ�SDUD�SROLWLNDVÕQÕQ��GDKD�DoÕN�RODUDN�RUWD\D�
NRQXOPDVÕ�JHUHNPHNWHGLU���

%X� J|U�ú�� GHVWHNOH\HQ� ELU� WDUWÕúPD� /OR\G� YH� GL÷HUOHUL� ��������
WDUDIÕQGDQ� RUWD\D� NRQXOPXúWXU�� 3DUDVDO� ELUOLN� LoHULVLQGH� KDNLP� RODQ� \DWÕUÕP�
GDYUDQÕúÕ�� \DWÕUÕPODUÕQ� V�UHNOL� RODUDN� HNRQRPLQLQ� X]XQ� G|QHPOL� E�\�PH�
RUDQÕQÕ� DUWÕUGÕ÷ÕQÕ� YDUVD\DQ� oHúLWOL� LoVHO� E�\�PH� PRGHOOHULQH� GD\DQDUDN�
LQFHOHQPLúWLU�� 3DUDVDO� ELUOL÷LQ� X]XQ� G|QHPOL� E�\�PH� RUDQÕQÕ� DUWÕUPDN��
HNRQRPLN� YH� LúJ�F�� E�\�PHVLQL� EDúDUÕS�� V�UG�U�OHELOLU� NÕOPDN�� \DOQÕ]FD�
X\JXQ��HVQHN�YH�DoÕNoD�WDQÕPODQPÕú�ELU�SROLWLND�NDUPDVÕ�LOH�P�PN�QG�U��

%D\RXPL� YH� (LFKHQJUHHQ� �������� (LFKHQJUHHQ� YH� :\SORV]� ��������
$VGUXEDOL� YH� GL÷HUOHUL� �������� )DWDV� ������� YH� 2EVWIHOG� YH� 3HUL� ������¶QLQ�
oDOÕúPDODUÕQGD�� (3%� LoHULVLQGH� \HU� DODQ� YH� ED÷ÕPVÕ]FD� NHQGL� SDUD�
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SROLWLNDODUÕQÕ�NHQGLOHULQLQ�ROXúWXUPD�úDQVODUÕ�ROPD\DQ��\H��ONHOHULQ��DVLPHWULN�
úRNODUOD� EDú� HGHELOPH� \HWHQHNOHUL� VRUJXODQPDNWDGÕU� �)DYHUR� YH� GL÷HUOHUL��
��������

0LQVN\� �������� LVWLNUDUOÕ� ELU� HNRQRPL� RODELOPH� DQODPÕQGD� SDUDVDO�
ELUOL÷LQ�JHOHFHNWHNL�RODVÕ�EDúDUÕ�YH\D�EDúDUÕVÕ]OÕ÷ÕQD�LOLúNLQ�oHúLWOL�J|U�úOHU�LOHUL�
V�UPHNWHGLU� �6DZ\HU�� ������� 0LQVN\� WDUDIÕQGDQ� J�QGHPH� JHWLULOHQ�
J|U�úOHUGHQ� ED]ÕODUÕ� NÕVDFD�� E�WoH� DoÕNODUÕQD� ED÷OÕ� RODUDN� SDUD� WDEDQÕQÕQ�
JHQLúOHWLOPHVL��PHUNH]� EDQNDVÕQÕQ� VRQ� ERUo� YHUHQ�PHUFL� URO�� YH� K�N�PHWLQ�
E�\�NO�÷�� JLEL� NRQXODUD� LOLúNLQGLU�� øON� LNL� J|U�ú� GHSUHV\RQ� YH� GHIODV\RQ� JLEL�
NRQXODUÕ� VRUJXODUNHQ�� �o�QF�� J|U�ú� NDPX� E�WoHVLQLQ� RWRPDWLN� LVWLNUDU�
VD÷OD\ÕFÕ� ROPD� IRQNVL\RQXQX� HOH� DOPDNWDGÕU�� %X� J|U�úOHUH� ED÷OÕ� RODUDN�
6DZ\HU� �������� RUWDN� SDUD�ELULPL� X\JXODPDVÕ� LoLQ� WHVLV� HGLOPLú� RODQ�PHYFXW�
NXUXPVDO� YH� SROLWLN� DOW� \DSÕQÕQ� GHIODV\RQLVW� ROGX÷X� YH� EX� \DSÕQÕQ� LVWLNUDU�
VD÷ODQPDVÕQD�|QHP�YHUPHGL÷L�VRQXFXQD�XODúPDNWDGÕU��

%D]Õ� oDOÕúPDODU� SDUD� SROLWLNDVÕQÕQ� HNRQRPLN� KD\DWÕ� HWNLOHPHVLQGH�
R\QDGÕNODUÕ�|QHPOL�UROOHUH�ED÷OÕ�RODUDN��3DUDVDO�%LUOLN�LoHULVLQGH�X\JXODQPDNWD�
RODQ� IDL]�RUDQODUÕ�� NUHGLOHU�YH�YDUOÕNODUÕQ� IL\DWODQPDVÕ�JLEL�ED]Õ� WHPHO�SDUDVDO�
DNWDUÕP� DUDoODUÕQD� RGDNODQPÕúWÕU�� 3DUD� SROLWLNDVÕ� X\JXODPDVÕ�� HWNLVLQL�� IDL]�
RUDQODUÕ�� NUHGLOHULQ� GD÷ÕOÕPÕ� YH� YDUOÕN� IL\DWODUÕ� JLEL� DUDoODUÕQ� NXOODQÕOPDVÕ� LOH�
J|VWHULU�� )DYHUR� YH� GL÷HUOHUL� �������� EX� �o� SDUD� DNWDUÕP� PHNDQL]PDVÕ�
NDQDOÕQD� D÷ÕUOÕN� YHUHUHN�� HNRQRPLGHNL� DVLPHWULOHULQ� |QHPLQL� LQFHOHPLú� YH�
3DUDVDO�%LUOLN�LoHULVLQGHNL�SDUD�DNWDUÕP�PHNDQL]PDVÕQGD�ILQDQVDO�E�W�QOHúPH�
YH� VLPHWULQLQ� VD÷ODQDELOPHVL� LoLQ�� \DVDO� X\XPXQ� ELU� |Q� NRúXO� ROGX÷XQX�
VDYXQPXúODUGÕU���

)DL]� RUDQODUÕ�� ELU� SDUD� SROLWLNDVÕ� DUDFÕ� RODUDN� SHN� oRN� oDOÕúPDGD�
LQFHOHQPLúWLU��%X�oDOÕúPDODU��IDL]�RUDQODUÕQÕQ�EHOLUOH\LFLOHULQL�YH�IDL]�RUDQODUÕQÕQ�
HWNLOHULQL� DUDúWÕUDQ� oDOÕúPDODU� RODUDN� D\UÕOPDNWDGÕU�� 3DWWHUVRQ� YH� GL÷HUOHUL�
�������� IDL]� RUDQODUÕQÕQ� EHOLUOH\LFLOHULQL� DUDúWÕUPÕúWÕU�� (QIODV\RQLVW� EHNOH\LúOHU�
YH� GHUHFHVL� GH÷LúPHNWH� RODQ� ULVN� IDNW|U��� IDL]� RUDQODUÕQÕQ� EHOLUOHQPHVLQGH�
|QHPOL� URO� R\QDPDNWDGÕU�� 3DUDVDO� ELUOLNWH�� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕ� YH�
ILQDQVDO� SL\DVDODUÕQ� LVWLNUDUÕ� NRQXODUÕQGD� NHVLQ� ELU� J|U�ú� ELUOL÷L� YDUGÕU�� %X�
J|U�ú� LVH�PHUNH]�EDQNDVÕQFD�EHOLUOHQHQ�NÕVD�G|QHPOL� IDL]�RUDQODUÕQÕQ�ELUELUL�
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LOH� X\XPOX� ROPDVÕQD� \RO� DoPDNWDGÕU�� 3DUD� SROLWLNDVÕ� YH� UHHO� IDNW|UOHULQ�
NDUPDúÕN�HWNLOHúLPL�VRQXFX�EHOLUOHQHQ�X]XQ�G|QHPOL� IDL]�RUDQODUÕ�GD��EHQ]HU�
úHNLOGH�XOXVODUDUDVÕ�G�]H\GH�X\XPOX�KDOH�JHOPHNWHGLU��

)DYHUR� YH� GL÷HUOHUL� �������� IDL]� RUDQODUÕQÕQ� HNRQRPL\H� HWNLOHULQL�
DUDúWÕUPÕúWÕU�� 3DUDVDO� DNWDUÕP� PHNDQL]PDVÕQÕQ� VRQXFX� RODUDN�� IDL]�
RUDQODUÕQGDNL� GH÷LúPHOHULQ� HQ� EHOLUJLQ� RODUDN� GD\DQÕNOÕ� W�NHWLP� PDOODUÕQGD�
ROPDN��]HUH�W�NHWLP�YH�\DWÕUÕP�GDYUDQÕúÕQÕ�GR÷UXGDQ�HWNLOHGL÷LQL�|QH�V�UHUOHU��
%X� HWNL�� JHOLU� YH� LNDPH� HWNLOHULQLQ� ELU� VRQXFX� RODUDN� JHUoHNOHúPHNWHGLU�� (N�
RODUDN� JHOHFHNWHNL� JHOLULQ� EHOLUVL]OL÷LQH� \|QHOLN� DOJÕODPD� GD� HWNLOL� ROPDNWDGÕU��
3DUDVDO�ELUOLNWHNL�PHYFXW�DVLPHWULOHU�LVH��IDL]�RUDQÕQGDNL�GH÷LúPHOHULQ�\DUDWWÕ÷Õ�
HWNLOHULQ�IDUNOÕODúPD�J|VWHUPHVLQH�QHGHQ�ROPDNWDGÕU���

%HUQDQNH�YH�*HUWOHU� �������� IDL]�RUDQÕ�GH÷LúPHOHULQLQ�³NUHGL�YH�JHQLú�
NUHGL´�NDQDOODUÕ�DUDFÕOÕ÷Õ�LOH�HWNLOHULQL�J|VWHUGL÷LQL�YXUJXODPDNWDGÕU��%DQNDODUÕQ�
YH� ILUPDODUÕQ� ELODQoRODUÕQGD� YHUGLNOHUL� ERUoODU� YH� LKUDo� HWWLNOHUL� ERQRODU�
DUDVÕQGD� WDP� LNDPH� ROPDPDVÕ� GXUXPXQGD� NUHGL� NDQDOÕ� oDOÕúPDNWD�� WDP�
LNDPH� ROPDPDVÕ� GXUXPXQGDQ� ]L\DGH� NUHGL� NÕVÕWODPDVÕ� ROPDVÕ� GXUXPXQD��
ED÷OÕ� RODUDN� LVH� JHQLú� NUHGL� NDQDOÕ� HWNLVLQL� J|VWHUPHNWHGLU� �)DYHUR� YH�
GL÷HUOHUL��������

)DYHUR� YH� GL÷HUOHUL� �������� .L\RWDNL� YH� 0RRUH� ������¶XQ� WHPLQDWODUD�
ED÷OÕ� RODUDN� RUWD\D� oÕNDQ� NUHGL� NÕVÕWODPDVÕ� GXUXPXQGD�� IDL]� RUDQODUÕQGDNL�
KHUKDQJL� ELU� \�NVHOPHQLQ�� WHPLQDWÕQ� SL\DVD� GH÷HULQL� G�ú�UHFH÷LQL� YH� EXQD�
ED÷OÕ� RODUDN� EDQNDODUD� RODQ� ERUoODUÕQ� JHUL� G|QG�U�OPHVLQGH� ROXPVX]�
VRQXoODUOD� NDUúÕODúÕODFD÷ÕQÕ� YXUJXODGÕNODUÕ� oDOÕúPD\D� GD\DQDUDN�� 3DUDVDO�
ELUOLN� LoHULVLQGH� NUHGL� NDQDOÕQÕQ� |QHPOL� ROGX÷XQX�� ]LUD� ILUPDODUÕQ� ILQDQVPDQ�
LKWL\DoODUÕQÕQ�EDQNDODUFD�NDUúÕODQPDNWD�ROGX÷XQX�EHOLUWPHNWHGLU���

(LFKHQJUHHQ���������(3%¶\H�NDWÕODQ��ONHOHUL���FUHW�HVQHNOL÷L�YH��UHWLP�
IDNW|UOHUL� PRELOLWHVL� DoÕVÕQGDQ� $%'� LOH� NÕ\DVODPÕú�� DQFDN� NHVLQ� ELU� \DUJÕ\D�
YDUDPDPÕúWÕU�� 5HKPDQ� �������� (3%� LoHULVLQGHNL� �FUHW� HVQHNOL÷LQLQ� |]HOOLNOH�
DVVLPHWULN�úRNODU�GXUXPXQGD�|QHP�ND]DQDFD÷ÕQÕ�YXUJXODPDNWDGÕU��(PHUVRQ�
YH� GL÷HUOHUL� �������� (3%� LoHULVLQGH� LúJ�F�� PRELOLWHVLQLQ� VDGHFH� �ONHOHU�
DUDVÕQGD�GH÷LO�� �ONHOHU� LoHULVLQGH�GH�G�ú�N�ROGX÷XQX�EHOLUWPHNWHGLUOHU��%LUOLN�
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LoHULVLQGH� DVLPHWULN� úRNODU� GXUXPXQGD� HWNLOL� RODELOHFHN� ELU� LúJ�F��
PRELOLWHVLQGHQ�V|]�HWPHQLQ�P�PN�Q�ROPDGÕ÷ÕQÕ�GD�YXUJXODPDNWDGÕUODU���

(3%� LoHULVLQGH� VHUPD\H� KDUHNHWOLOL÷LQLQ� YH� GÕúD� DoÕNOÕN� GHUHFHVLQLQ�
DUWDFD÷Õ�V|\OHQHELOLU��$QFDN�GÕúD�DoÕNOÕN�GHUHFHOHUL�%LUOLN�LoHULVLQGHNL��ONHOHUGH�
IDUNOÕOÕN� J|VWHUPHNWHGLU�� (3%¶QLQ� EDúDUÕVÕ��%LUOLN� LoHULVLQGH� \HU� DODQ��ONHOHULQ�
RSWLPXP� SDUD� DODQODUÕ� WHRULVLQLQ� JHWLUGL÷L� NULWHUOHUH� X\XP� VD÷ODPDVÕQD�
ED÷OÕGÕU�� $VLPHWULN� úRNODUOD� NDUúÕODúÕOPDVÕ� GXUXPXQGD�� IDL]� RUDQÕ� YH� G|YL]�
NXUX� JLEL� SDUD� SROLWLNDVÕ� DUDoODUÕQÕQ� %LUOLN� LoHULVLQGH� \HU� DODQ� �ONHOHUFH�
\LWLULOPHVLQLQ�HWNLVL��KHU��ONH�LoLQ�IDUNOÕOÕN�J|VWHUHFHNWLU��7RQXV���������

�����8]PDQODúPD�YH�øoVHOOLN�3DUDGLJPDODUÕ��'LQDPLN�(WNLOHU��
)UDQNHO� �������� RSWLPXP� SDUD� DODQODUÕ� WHRULVLQLQ� LNL� NRúXOXQX��

HNRQRPLQLQ�DoÕNOÕN�GHUHFHVL�YH��\H��ONHOHULQ�JHOLU�GH÷LúPHOHULQLQ�ELUELUOHUL�LOH�
NRUHODV\RQXQX�� SDUDVDO� ELUOL÷LQ� JHWLUHFH÷L� ID\GDODUÕ� LQFHOHPHN�DoÕVÕQGDQ�HOH�
DOPDNWDGÕU�� <�NVHN� ELU� DoÕNOÕN� GHUHFHVL� YH� JHOLU� NRUHODV\RQX� |]HOOLNOHULQL�
ELUOLNWH� YH\D� D\UÕ� D\UÕ� SD\ODúDQ� �\H� �ONHOHULQ�� SDUDVDO� ELUOLNWHQ� GDKD� ID]OD�
\DUDU�VD÷OD\DFD÷Õ�VRQXFXQD�YDUPDNWDGÕU��(N�RODUDN��EX�LNL�J|VWHUJHQLQ��RUWDN�
ELU� SDUD� SROLWLNDVÕ� X\JXODPD� VRQXFXQGD� D]DODQ� LúOHP� PDOL\HWOHUL� YH�
VDELWOHQPLú� NXU� VD\HVLQGH� ROGX÷XQX� EHOLUWPHNWHGLU�� $QFDN�� RUWDN� SDUD�
SROLWLNDVÕ� X\JXODQPDVÕ� VRQXFXQGD�� JHOLU� NRUHODV\RQXQXQ� DUWDFD÷Õ� \D� GD�
D]DODFD÷Õ�\|Q�QGH�ELU�WDUWÕúPD�PHYFXWWXU��0RQJHOOL���������

.UXJPDQ� X]PDQODúPD� KLSRWH]L� RODUDN� DGODQGÕUÕODQ� LON� J|U�úH� J|UH��
RUWDN� SDUD� NXOODQÕPÕ� |OoHN�HNRQRPLOHULQL� DUWÕUÕU� YH� WLFDUHW�|Q�QGHNL�HQJHOOHUL�
D]DOWÕU��%XQD�ED÷OÕ�RODUDN��SDUD�ELUOL÷L�LoHULVLQGH��ONHOHU�E�W�QOHúWLNoH�YH�GÕúD�
DoÕNOÕN�VHYL\HOHUL�\�NVHOGLNoH��NDUúÕODúWÕUPDOÕ��VW�QO�÷H�VDKLS�ROGXNODUÕ�PDO�YH�
KL]PHWOHUGH� X]PDQODúPD\D� JLGHUOHU� �%D\RXPL� YH� (LFKHQJUHHQ�� ������� %X�
GXUXP���\H��ONHOHULQ�DU]�úRNODUÕQD�GDKD�DoÕN�ROPDVÕ�VRQXFXQX�JHWLUHFHN�YH�
GROD\ÕVÕ�LOH�JHOLU�NRUHODV\RQODUÕ�D]DODFDNWÕU���

2SWLPXP� SDUD� DODQODUÕQÕQ� LoVHOOL÷L� RODUDN� DGODQGÕUÕODQ� LNLQFL� J|U�úH�
J|UH��SDUDVDO�ELUOL÷H��\H��ONHOHULQ�JHOLUOHUL�DUDVÕQGDNL�NRUHODV\RQ�YH� WLFDUHWLQ�
E�W�QOHúPHVL� DUDVÕQGD� ELU� ED÷ODQWÕ� YDUGÕU�� 2UWDN� SDUD� NXOODQÕPÕ�� UHNDEHWoL�
GHYDO�DV\RQODUÕ� HQJHOOHU�� GR÷UXGDQ� GÕú� \DWÕUÕPODUÕ� DUWÕUÕU�� X]XQ� G|QHPOL�
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LOLúNLOHUL�NXYYHWOHQGLULU�YH�VL\DVL�E�W�QOHúPH\L�FHVDUHWOHQGLULU��0RQJHOOL���������
%X� J|U�ú�� SDUDVDO� ELUOL÷H� NDWÕOPD� NRúXOODUÕQÕQ� WHNUDU� J|]GHQ� JHoLULOPHVLQH�
QHGHQ� ROPDNWDGÕU�� =LUD�� SDUDVDO� ELUOL÷H� NDWÕOPDGDQ� |QFH� NRúXOODUÕ�
VD÷OD\DPD\DQ� �ONHOHU�� ELUOL÷H� NDWÕOÕUODUVD� NRúXOODUÕ� VD÷OD\DELOHFHNOHUGLU�
�)UDQNHO�YH�5RVH����������

(LFKHQJUHHQ� �������� X]PDQODúPD� KLSRWH]LQL� LQFHOH\HQ� X\JXODPD\D�
\|QHOLN� oDOÕúPDVÕQGD�� $YUXSD¶GD� X]PDQODúPDQÕQ� DUWWÕ÷Õ� DQFDN� �UHWLP�
\DSÕVÕQÕQ��ONHOHUH�\D\ÕODUDN�JHQLúOHGL÷L�VRQXFXQD�XODúPÕúWÕU��5RVH��������LVH��
���������� DUDVÕQGD� ���� �ONH\L� LQFHOHGL÷L� GHQH\VHO� oDOÕúPDVÕQGD�� SDUDVDO�
E�W�QOHúPHQLQ�WLFDUHW�ND]DQoODUÕ��]HULQGH�ROXPOX�VRQXoODU�\DUDWWÕ÷Õ�VRQXFXQD�
XODúPÕúWÕU�� 6RQXo� RODUDN�� X]PDQODúPD� YH� LoVHOOLN� KLSRWH]OHULQGHQ� KDQJLVL�
JHoHUOL� ROXUVD� ROVXQ�� (3%¶QLQ� �\H� �ONHOHU� LoLQ� ROXPOX� VRQXoODU� GR÷XUDFD÷Õ�
\DSÕODQ� X\JXODPD\D� \|QHOLN� oDOÕúPDODUOD� RUWD\D� NRQXOPDNWDGÕU� �0RQJHOOL��
�������

%X� E|O�PGH� NÕVDFD� DNWDUÕOPD\D� oDOÕúÕODQ� RSWLPXP� SDUD� DODQODUÕ�
WHRULVLQLQ� \ÕOODU� LoHULVLQGHNL� JHOLúLPL�� $YUXSD� %LUOL÷L¶QLQ� |]HOOLNOH� (3%¶QLQ�
JHOLúLPL� LOH� SDUDOHOOLN� J|VWHUPHNWHGLU�� 6RQUDNL� E|O�PGH�� $YUXSD� %LUOL÷L� YH�
(3%¶QLQ� J�Q�P�]H� NDGDU� WDULKVHO� RODUDN� QDVÕO� JHOLúWL÷L� YH� 7�UNL\H¶QLQ� EX�
ROXúXPOD�LOLúNLVL�LQFHOHQHFHNWLU��

�
�
�
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�����$YUXSD�3DUDVDO�øúELUOL÷L�3ODQODUÕ�
5RPD� $QWODúPDVÕQÕQ� �� 2FDN� ����� WDULKLQGH� \�U�UO�÷H� JLUPHVL� LOH��

$YUXSD�(NRQRPLN�7RSOXOX÷X��\HVL�DOWÕ��ONH��%HOoLND��)UDQVD��$OPDQ\D��øWDO\D��
/�NVHPEXUJ� YH� +ROODQGD�� SDUDODUÕQÕQ� GÕú� NRQYHUWLELOLWHOHULQL� VD÷ODPÕúODU� YH�
3DUD� .RPLWHVLQL� IDDOL\HWH� JHoLUPLúOHUGLU�� $YUXSD� (NRQRPLN� 7RSOXOX÷X�
.RPLV\RQX�� ����� \ÕOÕ� (NLP� D\ÕQGD� $YUXSD� .RQVH\L¶QH� 7RSOXOXN� �\HVL�
�ONHOHULQ� SDUDODUÕQÕQ� ELUELUOHULQH� NDUúÕ� GDU� ELU� EDQW� LoLQGH� GDOJDODQPDVÕQÕQ��
SDUD� SROLWLNDODUÕ� DUDVÕQGD� HúJ�G�P�� VD÷OD\DFD÷Õ� \ROXQGD� J|U�ú� ELOGLUPLúWLU��
0HUNH]� %DQNDODUÕ� *XYHUQ|UOHU� .RPLWHVL�� %�WoH� 3ROLWLNDVÕ� LOH� 2UWD� 9DGHOL�
(NRQRPL� 3ROLWLNDVÕ� .RPLWHVL�� ����� YH� ����� \ÕOODUÕQGD� NXUXOPXúWXU�� $\QÕ�
G|QHPGH�� �\H� �ONHOHULQ� G|YL]� NXUODUÕQÕ� GH÷LúWLUPHGHQ� |QFH� ELUELUOHULQH�
GDQÕúPDODUÕ�� 3DUD� .RPLWHVL¶QLQ� \HWNLOHULQLQ� JHQLúOHWLOPHVL� YH� HQIODV\RQOD�
P�FDGHOHGH��\HOHULQ�X\XPOX�KDUHNHW�HWPHVL�NRQXVXQGD�NDUDUODU�DOÕQPÕúWÕU��

$YUXSD� (NRQRPLN� 7RSOXOX÷X� .RPLV\RQX� ����� \ÕOÕQGD�� $YUXSD�
.RQVH\¶LQH�HNRQRPLN� YH�SDUDVDO� VRUXQODUD�o|]�P�EXOXQPDVÕ� LoLQ� L]OHQPHVL�
JHUHNHQ� SROLWLNDODUD� LOLúNLQ� J|U�ú� ELOGLUPLúWLU�� $\QÕ� \ÕO� LoLQGH�� DOWÕ� �\H� �ONH�
*�PU�N� %LUOL÷LQL� JHUoHNOHúWLUPLúWLU�� 7LFDUHW� KDFLPOHULQLQ� \DNODúÕN� \DUÕVÕQÕQ�
ELUELUOHUL� LOH� ROPDVÕ� �\H� �ONHOHU� DUDVÕQGD� HNRQRPLN� LúELUOL÷LQL�
NXYYHWOHQGLUPLúWLU�� 2UWDN� 7DUÕP� 3ROLWLNDVÕ¶QÕQ� X\JXODQPD\D� EDúODPDVÕ� LOH�
EHUDEHU�� $YUXSD� 7RSOXOX÷X� LoHULVLQGH� VDELW� G|YL]� NXUX� UHMLPLQLQ� YH� SDUDVDO�
ELUOHúPH� ROJXVXQXQ� |QHPL� DUWPÕúWÕU�� )UDQVD¶QÕQ� |QGHUOL÷LQGH�� (3%� NDYUDPÕ�
WDUWÕúPD\D� DoÕOPÕúWÕU�� ����� \ÕOÕQGD�� DOWÕ� �\H� �ONH� HNRQRPLN� YH� SDUDVDO�
ELUOHúPH� KD]ÕUOÕNODUÕQD� UHVPHQ� EDúODQPDVÕQÕ� RQD\ODPÕúWÕU�� %X� NDSVDPGD��
����� \ÕOÕQGD� |QHULOHQ� 6FKLOOHU� 3ODQÕ� LOH� %LULQFL� YH� øNLQFL� %DUUH� 5DSRUODUÕQÕ��
�����YH������\ÕOODUÕQGD�|QHULOHQ�:HUQHU�5DSRUODUÕ�WDNLS�HWPLúWLU���
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�������6FKLOOHU�3ODQÕ��������
(3%¶\H� HNRQRPLVW� \DNODúÕP� RODUDN� WDQÕPODQDQ� � YH� $OPDQ\D� LOH�

+ROODQGD¶QÕQ�EDúÕQÕ�oHNWL÷L�6FKLOOHU�3ODQÕ��XOXVDO�SDUD�YH�PDOL\H�SROLWLNDODUÕQÕQ�
HúJ�G�P�Q�� DPDoODPÕúWÕU�� 3ODQ�� SDUDVDO� ELUOL÷H� JHoLOPHGHQ� |QFH� �\H�
�ONHOHULQ� HNRQRPL� SROLWLNDODUÕ� DUDVÕQGD� X\XP� VD÷ODQPDVÕ� JHUHNWL÷LQL�
VDYXQPDNWDGÕU��(N�RODUDN���\H��ONHOHULQ�|GHPHOHU�GHQJHVL�DoÕNODUÕQD�GLNNDW�
HWPHOHUL��XOXVDO�E�WoHOHU��]HULQGH�XOXVODU�VW��NRQWURO�WHVLV�HGLOPHVL�YH�XOXVDO�
SDUDODU� DUDVÕQGD� GDOJDODQPD�PDUMÕQÕQ� GDUDOWÕOPDVÕ�� |QHULOHULQL� JHWLUPHNWHGLU��
$\UÕFD� SODQ�� E�W�Q� HNRQRPL� YH� SDUD� SROLWLNDODUÕQÕ� EHOLUOHPH� \HWNLVLQLQ�
GHYUHGLOGL÷L� XOXVODU�VW�� ELU� NXUXP�QLWHOL÷LQGH�RODQ�$YUXSD�0HUNH]�%DQNDODUÕ�
.RQVH\L¶QLQ� NXUXOPDVÕQÕ� KHGHIOHPHNWHGLU�� 3ODQ�� SROLWLN� QHGHQOHUOH� KD\DWD�
JHoLULOHPHPLúWLU��

�������%DUUH�5DSRUODUÕ��������
(3%¶\H� SDUDFÕ� \DNODúÕP� RODUDN� WDQÕPODQDQ� � YH� )UDQVD¶QÕQ� EDúÕQÕ�

oHNWL÷L� %LULQFL� %DUUH� 5DSRUX� 6FKLOOHU� 3ODQÕ� JLEL�� HNRQRPL� YH� SDUDVDO�
SROLWLNDODUÕQ� HúJ�G�P�� KHGHIOHQPLúWLU�� %LULQFL� %DUUH� 5DSRUX�� $YUXSD�
7RSOXOX÷X� �\HVL� �ONHOHUH� NÕVD� YDGHOL� ILQDQVDO� \DUGÕP� PHNDQL]PDVÕQÕQ�
NXUXOPDVÕQÕ�YH�RUWD�YDGHOL�SROLWLNDODUGD�X\XPX�|Q�SODQD�oÕNDUPÕúWÕU��%X�UDSRU�
LOH��GÕú�|GHPH�]RUOXNODUÕ� LOH�NDUúÕODúDQ��ONHOHUH�NRúXOVX]�NUHGL�YHULOPHVL���\H�
�ONHOHULQ� E�\�PH� KÕ]ODUÕ� DUDVÕQGD� X\XP� VD÷ODQPDVÕ� YH� GRODUD� NDUúÕ� XOXVDO�
SDUDODUÕQ� GDOJDODQPD� PDUMÕQÕQ� GDUDOWÕOPDVÕ�� |QJ|U�OP�úW�U�� øNLQFL� %DUUH�
5DSRUX�� (3%¶QLQ� DúDPDOÕ� RODUDN� NXUXOPDVÕQÕ� |QHUPLúWLU�� %X� UDSRUD� J|UH��
(3%¶QLQ� KD\DWD� JHoLULOPHVLQGH� HQ� |QHPOL� IDNW|U� SDUDVDO� DUDoODUGÕU�� gQFH�
G|YL]�NXUX�ELUOL÷L�NXUXOPDOÕ�YH�G|YL]�UH]HUYOHUL�RUWDN�ELU�IRQGD�WRSODQPDOÕ��GDKD�
VRQUD�HNRQRPL�YH�PDOL\H�SROLWLNDODUÕQGD�ELUOLN�VD÷ODQPDOÕGÕU��6FKLOOHU�3ODQÕQGD�
|QHULOGL÷L� JLEL�� HNRQRPL� YH� SDUD� SROLWLNDODUÕQÕ� EHOLUOHPH� \HWNLVLQLQ� ELU�
XOXVODU�VW��NXUXP�QLWHOL÷LQGH�RODQ�0HUNH]�%DQNDODUÕ�*XYHUQ|UOHU�.RQVH\L¶QH�
GHYUHGLOPHVLQL� |QHUPHNWHGLU�� %X� UDSRU� GD� SROLWLN� QHGHQOHUOH� KD\DWD�
JHoLULOHPHPLúWLU��
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�������:HUQHU�5DSRUODUÕ�������YH�������
/�NVHPEXUJ¶XQ�EDúÕQÕ�oHNWL÷L�%LULQFL�:HUQHU�5DSRUX��|QFHNL�UDSRUODUD�

NÕ\DVOD� GHVWHN� J|UP�ú� YH� XOXVDO� SDUDODU� DUDVÕQGDNL� GDOJDODQPD� PDUMÕQÕQ�
GDUDOWÕOPDVÕ� |QHULVL� NDEXO� HGLOPLúWLU�� øNLQFL� :HUQHU� 5DSRUX�� (3%¶QLQ�
$úDPDODUÕQÕQ�*HUoHNOHúWLULOPHVL�LVLPOL�UDSRUOD�EHUDEHU�VXQXOPXúWXU��(3%�LoLQ�
�o� DúDPD� |QJ|UHQ� UDSRUD� J|UH�� DPDo�� PDO�� KL]PHW�� HPHN� YH� VHUPD\HQLQ�
VHUEHVWoH�GRODúDELOHFH÷L��E|OJHVHO�YH�\DSÕVDO�IDUNOÕOÕNODUÕQ�ROPDGÕ÷Õ�ELU�E|OJH�
ROXúWXUPDNWÕU�� %|OJHOHU� DUDVÕQGD� GHQJH�� IDNW|U�PRELOLWHVL� YH�PDOL� WUDQVIHUOHU�
DUDFÕOÕ÷Õ�LOH�VD÷ODQDFDNWÕU��3DUDVDO�ELUOLN�LVH��SDUDODUÕQ�NRQYHUWLELOLWHVLQGHQ�JHUL�
G|Q�OPHPHVL�� SDULWHOHULQ� VDELWOHQPHVL� YH� VHUPD\H� KDUHNHWOHULQGH�
OLEHUDOL]DV\RQ�VD÷ODQPDVÕ�NRúXOODUÕ�LOH�ELUOLNWH�WDQÕPODQPÕúWÕU��$\UÕFD��HNRQRPL�
YH�SDUDVDO�SROLWLNDODUÕQ�EHOLUOHQPHVLQGH�XOXVDO�\HWNLOHULQ�GHYULQLQ��(3%¶QLQ�VRQ�
DúDPDVÕQD� NDGDU� JHUHNPHGL÷L� EHOLUWLOPHNWHGLU�� 6RQ� DúDPD\D� JHOLQPHVL� LOH�
ELUOLNWH�� HNRQRPL� YH� SDUD� SROLWLNDODUÕQÕ� EHOLUOHPH� \HWNLVLQLQ� ELU� XOXVODU�VW��
NXUXP�RODUDN�0HUNH]�%DQNDODUÕ�2UWDN�6LVWHPL¶QFH�\�U�W�OPHVL�|QHULOPLúWLU���

�������$YUXSD�3DUD�6LVWHPL�
:HUQHU� 5DSRUX�� (NRQRPL� YH� 0DOL\H� %DNDQODUÕ� .RQVH\LQFH� ��� 0DUW�

����� WDULKLQGH� NDEXO� HGLOPLúWLU�� 5DSRUXQ� HQ� |QHPOL� NDWNÕODUÕ�� $YUXSD�
7RSOXOX÷X�LoLQ�G|YL]�NXUX�PHNDQL]PDVÕ�YH�$YUXSD�3DUDVDO�øúELUOL÷L�)RQX¶QXQ�
NXUXOPDVÕGÕU�� 6PLWKVRQLDQ� $QWODúPDVÕQÕQ� $UDOÕN� ����� WDULKLQGH�
LP]DODQPDVÕ\OD�EHUDEHU��$YUXSD�7RSOXOX÷X�LoHULVLQGH�\HU�DODQ�DOWÕ��ONHQLQ�YH�
7RSOXOX÷D� NDWÕOPDVÕ� EHNOHQHQ� G|UW� �ONHQLQ� �øQJLOWHUH�� øUODQGD��'DQLPDUND� YH�
1RUYHo��SDUDODUÕ�NHQGL�LoLQGH�����������¶OLN�ELU�EDQW�LoHULVLQGH�GDOJDODQPD\D�
EÕUDNÕOPÕúWÕU��³\ÕODQ´�X\JXODPDVÕ���%X�SDUDODU�LOH�GRODU�DUDVÕQGDNL�GDOJDODQPD�
PDUMÕ� LVH������¶OXN�ELU�EDQW� LOH�GDKD�JHQLú� WXWXOPXúWXU� �³W�QHO´�X\JXODPDVÕ���
(N� RODUDN�� �\H� �ONHOHU� XOXVDO� SDUD� ELULPOHULQLQ� GRODU� HWUDIÕQGDNL� GDOJDODQPD�
VÕQÕUODUÕQÕ� NRUXPDN� LoLQ� G|YL]� SL\DVDODUÕQD� NHQGL� XOXVDO� SDUD� ELULPOHUL� LOH�
P�GDKDOH�NDUDUÕ�DOPÕúODUGÕU���

7�QHOGHNL� <ÕODQ� DGÕ\OD� ELOLQHQ� %DVOH� $QODúPDVÕ�� ��� 1LVDQ� �����
WDULKLQGH� \�U�UO�÷H� JLUPLúWLU��0D\ÕV� ����¶GH� øQJLOWHUH�� øUODQGD� YH�'DQLPDUND�
X\JXODPD\D�NDWÕOPÕúWÕU��1RUYHo�LVH�RUWDN��\H�RODUDN�X\JXODPDGD�\HU�DOPÕúWÕU��
$QFDN�SHWURO�NUL]OHUL���ONHOHU�DUDVÕQGDNL�SROLWLND�IDUNOÕOÕNODUÕ�YH�GRODUÕQ�]D\ÕIOÕ÷Õ�
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NDUúÕVÕQGD�� ����� \ÕOÕ� VRQD� HUGL÷LQGH� UDSRUXQ� JHWLUGL÷L� VLVWHP�� �\H� �ONHOHULQ�
ELUHU� LNLúHU� W�QHOGHNL� \ÕODQ� X\JXODPDVÕQÕ� WHUN� HWPHVL� LOH� \ÕNÕOPÕúWÕU�� $YUXSD�
3DUD�<ÕODQÕ��(3%�LoLQ�VRPXW�ELU�DGÕP�ROPXú��DQFDN�$YUXSD�3DUD�6LVWHPL¶QLQ�
NXUXOPDVÕQD�NDGDU�JHoHQ�G|QHPGH��\H��ONHOHUFH�\DúDQDQ�|GHPHOHU�GHQJHVL�
VRUXQXQD�NDOÕFÕ�ELU�o|]�P�JHWLUHPHPLúWLU��

�����$YUXSD�3DUD�6LVWHPL�
øQJLOWHUH�� øUODQGD� YH� 'DQLPDUND¶QÕQ� NDWÕOÕPÕ� LOH� JHQLúOH\HQ� $YUXSD�

7RSOXOX÷X� LoLQ� HNRQRPLN� LOLúNLOHULQ� DUWÕUÕODELOPHVLQLQ� |Q� NRúXOX� SDUDVDO�
LVWLNUDUÕQ� VD÷ODQPDVÕ� ROPXúWXU�� ����¶OHU� ER\XQFD� \DúDQDQ� SDUDVDO�
LVWLNUDUVÕ]OÕN� V�UHFL�� $YUXSD� 3DUD� 6LVWHPL¶QLQ� NXUXOPDVÕ� LoLQ� JHUHNOL� RUWDPÕ�
KD]ÕUODPÕúWÕU���

�������$YUXSD�3DUD�6LVWHPL¶QLQ�.XUXOXúX�
(\O�O� ����� WDULKLQGH� ³)RXUFDGH� 3ODQÕ´�� 7HPPX]� ����� WDULKLQGH��

³'XLVHQEHUJ� 3ODQÕ´� � YH� ����¶GH� ´� $YUXSD� 7RSOXOX÷X� .RPLV\RQX� *LULúLPL´��
$%'� 'RODUÕQD� NDUúÕ� XOXVDO� SDUDODUÕQ� LVWLNUDUÕQÕ� VD÷ODPD\D� \|QHOLN� SDUD�
SROLWLNDODUÕQÕQ� HúJ�G�P�Q�� DPDoODPÕúWÕU�� 1LVDQ� ����� WDULKLQGH� J|U�ú�OHQ�
³6FKPLGW� ��*LVFDUG�3ODQÕ´� LVH�� IDUNOÕ�HNRQRPLN�\DSÕ�YH�G|YL]�NXUX�VLVWHPLQH�
VDKLS� �\H� �ONHOHU� DUDVÕQGD� RUWDN� SDUD� SROLWLNDVÕ� X\JXODQDELOPHVL� LoLQ�� GDKD�
VD÷ODP� ELU� \DSÕ� ROXúWXUXOPDVÕ� YH� 3DUD� <ÕODQÕ� X\JXODPDVÕQÕQ� |WHVLQGH� ELU�
SDUDVDO�ELUOHúPH�JHUHNWL÷L�J|U�ú�Q��|Q�SODQD�oÕNDUPÕúWÕU��%X�SODQODU�DUDFÕOÕ÷Õ�
LOH� \�U�W�OHQ� WDUWÕúPDODU� VRQXFXQGD�� 7HPPX]� ����� WDULKLQGH� %UHPHQ¶GH�
WRSODQDQ� $YUXSD� =LUYHVL¶QGH�� HNRQRPLN� E�\�PHQLQ� DUWÕUÕOPDVÕ� YH� LúVL]OL÷LQ�
D]DOWÕOPDVÕ� DPDFÕ� LOH� RUWDN� ELU� VWUDWHML� NDEXO� HGLOPLúWLU� YH� $YUXSD� 3DUD�
6LVWHPL¶QLQ�ROXúWXUXOPDVÕ�|QJ|U�OP�úW�U��

0DUW������WDULKLQGH�\�U�UO�÷H�JLUHQ�$YUXSD�3DUD�6LVWHPL�LNL�DúDPDGDQ�
ROXúPXúWXU�� øON� DúDPDGD�� '|YL]� .XUX� 0HNDQL]PDVÕ� NXUXOPXúWXU�� 6LVWHP�
LoHULVLQGHNL�SDUDODUÕQ�EHOLUOHQHQ�VÕQÕUODU�LoHULVLQGH�NDOPDVÕQÕ�VD÷ODPDN��]HUH��
oHúLWOL� P�GDKDOH� PHNDQL]PDODUÕ� JHOLúWLULOPLú� YH� |GHPHOHU� GHQJHVL� VRUXQODUÕ�
\DúD\DQ��ONHOHUH�ILQDQVDO�\DUGÕPGD�EXOXQPDN��]HUH�$YUXSD�3DUDVDO�øúELUOL÷L�
)RQX¶QXQ� NXUXOPDVÕ� NDUDUODúWÕUÕOPÕúWÕU�� øNLQFL� DúDPDGD� LVH�� SDUDVDO�
E�W�QOHúPHQLQ� DUWÕUÕOPDVÕ� YH� $YUXSD� 3DUD� )RQX¶QXQ� NXUXOPDVÕ�
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NDUDUODúWÕUÕOPÕúWÕU�� $QFDN�� ����� \ÕOÕQGD� <XQDQLVWDQ¶ÕQ�� ����� \ÕOÕQGD� LVH�
øVSDQ\D� YH� 3RUWHNL]¶LQ� NDWÕOPDVÕ� LOH� JHQLúOH\HQ� YH� HNRQRPLN� LVWLNUDUVÕ]OÕN�
LoHULVLQGH�EXOXQDQ�$YUXSD�7RSOXOX÷X��$YUXSD�3DUD�6LVWHPL� LOH�|QJ|U�OHQOHUL�
JHUoHNOHúWLUHPHPLú� YH� $YUXSD� 3DUD� 6LVWHPL� WHNQLN� ELU� G�]HQOHPH� RODUDN�
NDOPÕúWÕU��

�������$YUXSD�3DUD�6LVWHPLQLQ�<DSÕVÕ�
$YUXSD�3DUD�6LVWHPL¶QLQ�\DSÕVÕ��³$YUXSD�3DUD�%LULPL´�RODQ�(FX��³'|YL]�

.XUX� 0HNDQL]PDVÕ´� � YH� ³.UHGL� 0HNDQL]PDVÕ´� ROPDN� �]HUH� �o� ELOHúHQGHQ�
ROXúPDNWDGÕU��.D\QD÷Õ������\ÕOÕQGD�\DUDWÕODQ�(XD��(XURSHDQ�8QLW�RI�$FFRXQW��
RODQ�(FX�� ����� \ÕOÕQGD�$YUXSD�7RSOXOX÷X¶QD� �\H� RODQ� GRNX]��ONHQLQ� XOXVDO�
SDUDODUÕQGDQ� ROXúDQ� VHSHWH� ED÷ODQPÕúWÕU�� '|YL]� .XUX� 0HNDQL]PDVÕ�
LoHULVLQGH�� KHU� XOXVDO� SDUDQÕQ�(FX� LOH� DoÕNODQDQ�ELU�PHUNH]L� NXUX� YDUGÕU��%X�
PHUNH]L�NXUODU�VDELWWLU�YH�GH÷LúWLULOPHVL� LoLQ�UHVPL�G�]HQOHPH�JHUHNPHNWHGLU���
%X�PHUNH]L�NXUODUD�GD\DQDUDN��KHU�ELU��\H��ONHQLQ�SDUDVÕ� LOH�GL÷HU��\H��ONH�
SDUDODUÕ�DUDVÕQGD�LNLOL�PHUNH]L�NXUODU�EHOLUOHQLU���

'|YL]� .XUX� 0HNDQL]PDVÕ¶QGD� \HU� DODQ� �ONHOHULQ� G|YL]� NXUODUÕQGDNL�
GDOJDODQPDODU�LoLQ��]RUXQOX�P�GDKDOH�VÕQÕUODUÕ�YH�VDSPD�HúL÷L�ROPDN��]HUH�LNL�
W�U�PDUM� YDUGÕU�� øNLOL�PHUNH]L� NXUODUGDQ�VDSPD�DOW� YH��VW� VÕQÕUODUÕ������������
WRSODP�RODUDN������¶WLU��0HUNH]L�NXUODUÕQ�DOW�YH��VW�VÕQÕUODUÕ�LVH������������¶WLU��
%DúODQJÕoWD� 3RUWHNL]�� øVSDQ\D� YH� øQJLOWHUH� LoLQ� GDOJDODQPD� PDUMÕ� �� ���� ��
RODUDN� NDEXO� HGLOPLúWLU�� 2UWD\D� oÕNDQ� EX� VLVWHP� ³V�SHU� \ÕODQ´� RODUDN�
DGODQGÕUÕOPÕúWÕU�� 3L\DVDGDNL� FDUL� NXUODUÕQ� LNLOL� PHUNH]L� NXUODUÕQ� DOW� YH� �VW�
VÕQÕUODUÕQÕ�DúPDVÕ�GXUXPXQGD��]RUXQOX�P�GDKDOH�\DSÕODFDNWÕU� �.DUOXN��������
V���������

6LVWHPH� GDKLO� RODQ� KHU� SDUD� LoLQ� (FX� LOH� LIDGH� HGLOHQ� SL\DVD� GH÷HUL��
(FX¶Q�Q� PHUNH]L� NXUXQGDQ� DQFDN� EHOLUOHQHQ� GDOJDODQPD� VÕQÕUÕQÕQ� �� ��¶L�
RUDQÕQGD�VDSDELOLU��%LU��ONHQLQ�SDUDVÕ�VDSPD�HúL÷LQH�JHOGL÷L�]DPDQ��0HUNH]�
%DQNDODUÕ�*XYHUQ|UOHU�.RPLWHVL��3DUD�.RPLWHVL��(NRQRPL�3ROLWLNDVÕ�.RPLWHVL�
LOH� %DNDQODU� .RQVH\L� JHUHNOL� |QOHPOHUL� DOÕU�� 8\JXODPDGD� LVH�� EX� VÕQÕUODUD�
YDUPDGDQ� GDKL� LOHULGHNL� GDOJDODQPDODUÕ� |QOHPHN� LoLQ� P�GDKDOHOHUGH�
EXOXQXOPXúWXU��$YUXSD�3DUD�6LVWHPL¶QH�$YUXSD�%LUOL÷L¶QH��\H�ROPD\DQ�$YUXSD�
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�ONHOHUL� GH� NDWÕOPÕúWÕU�� (NLP� ����¶GD�1RUYHo� YH�0D\ÕV� ����¶GH� øVYHo��������
����¶OLN� GDOJDODQPD� PDUMÕ� LOH�� ����¶GD� øVSDQ\D�� ����¶GD� øQJLOWHUH�� ����¶GH�
3RUWHNL]� �� ���� �¶OÕN� GDOJDODQPD� PDUMÕ� LOH� '|YL]� .XUX� 0HNDQL]PDVÕQD�
NDWÕOPÕúODUGÕU��.DUOXN��������V������������

$YUXSD�3DUD�6LVWHPL� LoLQGHNL�NUHGL�PHNDQL]PDVÕQGD��oRN�NÕVD�YDGHOL��
NÕVD�YDGHOL�YH�RUWD�YDGHOL�ROPDN��]HUH��o�W�U�ILQDQVPDQ�DUDFÕ�YDUGÕU��dRN�NÕVD�
YDGHOL� ILQDQVPDQ� DUDFÕ�� $YUXSD�3DUD� <ÕODQÕQD� NDWÕODQ� �\H� �ONHOHULQ�PHUNH]�
EDQNDODUÕQÕQ�ELUELUOHULQH�ELU�IRQ�DUDFÕOÕ÷Õ�LOH�VD÷ODGÕNODUÕ�NUHGLOHUGLU��.ÕVD�YDGHOL�
ILQDQVPDQ� DUDFÕ�� VLVWHPH� GDKLO� RODQ� �\H� �ONHOHULQ� |GHPHOHU� GHQJHVLQGH�
oÕNDELOHFHN� JHoLFL� DoÕNODUÕQ� ILQDQVPDQÕ� LoLQ� ROXúWXUXOPXúWXU�� 6LVWHPH� GDKLO�
PHUNH]� EDQNDODUÕQÕQ� EHOLUOHQHQ� NRWDODU� LoLQGH� VD÷OD\DFDNODUÕ� NUHGLOHUGHQ�
ROXúPDNWDGÕU�� 2UWD� YDGHOL� ILQDQVPDQ� DUDFÕ� LVH�� VLVWHPH� GDKLO� �\H� �ONHOHU�
DUDVÕQGD�NDUúÕOÕNOÕ�\DUGÕPODúPD�PHNDQL]PDVÕ�ROPD�J|UHYLQL��VWOHQPLúWLU��h\H�
�ONHOHUGHQ� ELULVL� GÕú� GHQJH� VRUXQX� \DúDGÕ÷Õ� ]DPDQ�� EX� �\H� RUWD� YDGHOL�
ILQDQVPDQ�IRQXQGDQ�\DUDUODQÕU��%X�\DUGÕP���\H��ONHOHULQ�EHOLUOL�WDYDQ�OLPLWOHUL�
LoLQGH�YHUGLNOHUL�NUHGLOHUGHQ�ROXúXU���

������� 8\JXODPDGD� $YUXSD� 3DUD� 6LVWHPL� YH� '|YL]� .XUX�
0HNDQL]PDVÕ�

$YUXSD� 3DUD� 6LVWHPL¶QLQ� LON� G|QHPL� 0DUW� �����0DUW� ����� WDULKOHUL�
DUDVÕQGD� X\JXODQPÕúWÕU�� 2UWDN� HNRQRPL� SROLWLNDVÕ� LúOHUOLN� ND]DQDPDGÕ÷Õ� LoLQ�
�ONHOHU� ELUH\VHO� RODUDN� GÕú� IDNW|UOHUOH� P�FDGHOH� HWPHN� ]RUXQGD� NDOPÕúWÕU��
<DúDQDQ� SHWURO� NUL]L�� �ONHOHULQ� E�WoH� DoÕNODUÕQÕQ� DUWPDVÕQD�� WRSODP� �UHWLP�
KDFPLQGH� D]DOPD\D� YH� LúVL]OL÷LQ� DUWPDVÕQD�QHGHQ�ROPXúWXU��$%'�'RODUÕQÕQ�
]D\ÕIODPDVÕ� LVH��'|YL]�.XUX�0HNDQL]PDVÕQGD�\HQLGHQ�G�]HQOHPH�\DSÕOPDVÕ�
VRQXFXQX�JHWLUPLúWLU��5HKPDQ����������

øNLQFL�G|QHP�RODQ�0DUW������2FDN������WDULKOHUL�DUDVÕQGD��'|YL]�.XUX�
0HNDQL]PDVÕQGD� \HQLGHQ� G�]HQOHPH� \DSÕOPÕúWÕU�� $%'� 'RODUÕQÕQ� \HQLGHQ�
J�oOHQPHVL�� �\H� �ONHOHULQ� HQIODV\RQ� RUDQODUÕQGD� \DúDQDQ� \DNÕQODúPDODU� YH�
$OPDQ� 0DUNÕQÕQ� QRPLQDO� oDSD� NRQXPXQD� JHOPHVL�� LVWLNUDUOÕ� ELU� G|QHPLQ�
\DúDQPDVÕQD� QHGHQ� ROPXúWXU�� $QFDN�� JLGHUHN� J�oOHQHQ� $OPDQ\D� LOH� GL÷HU�
�ONHOHU�DUDVÕQD�DQODúPD]OÕNODU�DUWPÕúWÕU��$WD�YH�6LODKú|U���������
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ho�QF�� YH� VRQ� G|QHP�� 2FDN� �����$÷XVWRV� ����� WDULKOHUL� DUDVÕQGD�
\DúDQPÕúWÕU��%X�G|QHPGH�SHN�oRN�HNRQRPLN�YH�SROLWLN�GDOJDODQPDODU�ROPXú�
YH�VLVWHPH�RODQ�J�YHQ�ND\EHGLOPLúWLU��<DúDQDQ�NUL]OHUH�ED÷OÕ�RODUDN��LNL�WDUDIOÕ�
GDOJDODQPD� PDUMODUÕ� JHQLúOHWLOPHN� ]RUXQGD� NDOÕQPÕúWÕU�� ����¶GH� øQJLOWHUH��
øWDO\D� YH� )LQODQGL\D� XOXVDO� SDUDODUÕQÕ� GDOJDODQPD\D� EÕUDNPÕúODUGÕU�� .UL]�
$÷XVWRV� ����� WDULKLQGH� VRQD� HUPLú� YH� EDQW�� VLVWHPLQ� GDOJDOÕ� NXU� VLVWHPLQH�
EHQ]HPHVLQH�QHGHQ�RODFDN�úHNLOGH������������¶WHQ���������¶H�JHQLúOHWLOPLúWLU�
�5HKPDQ�����������

�����(NRQRPLN�YH�3DUDVDO�%LUOLN�
3DUDVDO� ELUOLN� NXUPD� G�ú�QFHVL�� ����� \ÕOÕQGD� LP]DODQDQ� 5RPD�

$QWODúPDVÕ¶QÕQ� WHPHO� DPDFÕ� RODQ� GDKD� VÕNÕ� LúELUOL÷L� LONHVLQLQ� JHOLúWLULOPLú� ELU�
DGÕPÕGÕU� �&KDERW�� ������� %LUOLN� �\HVL� �ONHOHU�� SDUDVDO� ELUOL÷LQ� QDVÕO� ROPDVÕ�
JHUHNWL÷LQH�\|QHOLN�RODUDN�SHN�oRN�|QHULOHU�JHWLUPLúOHUGLU��(3%�DQFDN�+D]LUDQ�
����� WDULKLQGH� NDEXO� HGLOHQ� 'HORUV� 5DSRUX� LOH� WDQÕPODQPÕú� YH� DúDPDODUÕ�
WHVSLW� HGLOPLúWLU�� �� ùXEDW� ����¶GH� 0DDVWULFKW¶WH� $YUXSD� %LUOL÷L� $QWODúPDVÕ�
LP]DODQPÕúWÕU�� �� .DVÕP� ����� WDULKLQGH� LVH� $YUXSD� %LUOL÷L� $QWODúPDVÕ¶QÕQ�
RQD\ODQPD� XVXOOHUL� WDPDPODQPÕú� YH� \�U�UO�÷H� JLUPLúWLU�� 0DDVWULFKW�
$QWODúPDVÕ�RODUDN�ELOLQHQ�$YUXSD�%LUOL÷L�$QWODúPDVÕ�LOH�(3%¶QLQ�JHUoHNOHúPH�
DúDPDVÕ�EDúODPÕúWÕU��

�������'HORUV�5DSRUX�
+D]LUDQ� ����� WDULKLQGH� NDEXO� HGLOHQ� 'HORUV� 5DSRUX�� :HUQHU�

5DSRUX¶QGDQ�VRQUD�$YUXSD¶GD�(3%¶QLQ�JHUoHNOHúWLULOPHVLQH�\|QHOLN�RODQ�LNLQFL�
E�\�N�DGÕPGÕU��5DSRUD�J|UH�WHN�YH�RUWDN�ELU�SDUD�DUDFÕOÕ÷Õ�LOH�LVWLNUDUOÕ�ELU�SDUD�
DODQÕQÕQ� \DUDWÕODELOPHVLQLQ� �o� WHPHO� NRúXOX� YDUGÕU�� %X� NRúXOODU�� XOXVDO�
SDUDODUÕQ� JHUL� G|QG�U�OHPH]� ELU� úHNLOGH� NRQYHUWLELOLWHVLQLQ� VD÷ODQPDVÕ��
VHUPD\H� KDUHNHWOHULQGH� WDP� OLEHUDOL]DV\RQ� LOH� ILQDQV� VHNW|U�Q�Q�
E�W�QOHúWLULOPHVLQH� \|QHOLN� G�]HQOHPHOHULQ� VD÷ODQPDVÕ� YH� XOXVDO� SDUDODU�
DUDVÕQGDNL�NXUODUÕQ�VDELWOHQPHVLGLU��$YUXSD�.RPLV\RQX��������V����������

'HORUV�5DSRUX��(3%¶QLQ��o�DúDPDGD�JHUoHNOHúWLULOPHVLQL�|QJ|UP�úW�U��
�� 2FDN� ����� WDULKLQGH� EDúOD\DFDN� RODQ� ELULQFL� DúDPDGD�� SDUD� YH� E�WoH�
NRQXODUÕQGD� G�]HQOHPHOHU� \DSÕODUDN� VHUPD\H� KDUHNHWOHULQLQ� OLEHUDOL]DV\RQX�
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JHUoHNOHúWLULOHFHN�YH�%LUOLN� LoHULVLQGH�X\XPXQ�VD÷ODQPDVÕQD�\DUGÕPFÕ�RODFDN�
\DVDO�YH�NXUXPVDO�G�]HQOHPHOHU�\DSÕODFDNWÕU��øNLQFL�DúDPDGD��KHU��\H��ONHQLQ�
WHPVLO�HGLOGL÷L�YH�ED÷ÕPVÕ]�ELU�NXUXP�QLWHOL÷LQGH�RODQ�$YUXSD�3DUD�(QVWLW�V��
NXUXODFDNWÕU��$YUXSD�3DUD�(QVWLW�V���SDUD�SROLWLNDVÕQÕ�NRRUGLQH�HWPHN�YH�RUWDN�
SDUD�SROLWLNDVÕ�ROXúWXUXOPDVÕQD�KD]ÕUOÕN�\DSPDNOD�J|UHYOL�RODFDNWÕU��(N�RODUDN��
'|YL]� .XUX� 0HNDQL]PDVÕ¶QÕQ� VRUXQVX]� ELU� úHNLOGH� LúOHPHVLQH� \DUGÕPFÕ�
RODFDNWÕU�� =DPDQ� LoHULVLQGH� XOXVDO� SDUD� SROLWLNDODUÕQÕQ� D÷ÕUOÕ÷Õ� JLGHUHN�
D]DOWÕODFDNWÕU��ho�QF��DúDPDGD� LVH��%LUOLN� LoHULVLQGH� WHN�YH�RUWDN�SDUD�ELULPL�
IDDOL\HWH� JHoHFHN� YH� XOXVDO� SDUDVDO� \HWNLOHU� $YUXSD� %LUOL÷L� NXUXPODUÕQD�
GHYUHGLOHFHNWLU��

'HORUV� 5DSRUX�� $YUXSD� 0HUNH]� %DQNDODUÕ� 6LVWHPL¶QLQ� \DSÕVÕQÕ� YH�
IRQNVL\RQODUÕQÕ� WDQÕPODPÕúWÕU�� $YUXSD� 0HUNH]� %DQNDODUÕ� 6LVWHPL¶QLQ� WHPHO�
KHGHIL� ³IL\DW� LVWLNUDUÕ´�RODUDN�EHOLUOHQPLúWLU��%XQD�ED÷OÕ�RODUDN�$YUXSD�0HUNH]�
%DQNDODUÕ� 6LVWHPL�� RUWDN� HNRQRPL� SROLWLNDODUÕQÕ� GHVWHNOHPHNWH� YH� WHN� SDUD�
SROLWLNDVÕQÕQ� EHOLUOHQPHVL� YH� X\JXODQPDVÕQGDQ� VRUXPOX� ROPDNWDGÕU�� $QFDN��
UDSRU� LoHULVLQGH� $YUXSD� 0HUNH]� %DQNDODUÕ� 6LVWHPL¶QLQ� VDKLS� ROGX÷X� SDUD�
SROLWLNDVÕ�DUDoODUÕQGDQ�QHW�ELU�úHNLOGH�EDKVHGLOPHPLúWLU���7RQXV���������

������� (NRQRPLN� YH�3DUDVDO�%LUOL÷LQ�0DDVWULFKW�$QWODúPDVÕ¶QGDNL�
<HUL�

(3%�� 0DDVWULFKW� $QWODúPDVÕ¶QÕQ� E�W�QOHúPH� V�UHFLQL� HWNLOH\HQ� HQ�
|QHPOL� XQVXUXQX� WHúNLO� HWPHNWHGLU�� $QWODúPDQÕQ�� ��¶GDQ� ��¶D� NDGDU� RODQ�
PDGGHOHUL�³VHUPD\HQLQ�VHUEHVW�GRODúÕPÕ´����¶GHQ����¶H�NDGDU�RODQ�PDGGHOHUL�
LVH� ³HNRQRPL�SROLWLNDVÕ´�� ³SDUD�SROLWLNDVÕ´�� ³NXUXPVDO�G�]HQOHPHOHU´�YH�³JHoLú�
G|QHPL� G�]HQOHPHOHUL´� NRQXODUÕQD� LOLúNLQGLU�� (N� RODUDN�� KXNXNVDO� \DSÕ\Õ�
WDPDPOD\DQ� RQ� ELU� WDQH� SURWRNROGHQ� DOWÕ� WDQHVL�� oHúLWOL� NRQXODUGD� (3%¶\H�
JLGHQ� V�UHFH� DoÕNOÕN� JHWLUPHNWHGLU�� $\UÕFD�� �\H� GHYOHWOHULQ� NHQGLOHULQH� KDV�
ED]Õ�GXUXPODUÕ�EHú�D\UÕ�SURWRNROFH�HOH�DOÕQPDNWDGÕU��.DOHD÷DVÕ��������V�����
�����%XUDGD�EHOLUWLOHQ�PDGGHOHULQ�NÕVDFD�KDQJL�K�N�POHUL�LoHUGL÷L�YH�(3%¶QLQ�
KDQJL�DúDPDVÕQGD�JHoHUOL�RODFD÷Õ��(N��¶GH�YHULOPLúWLU��

%LUOL÷LQ�HNRQRPL�SROLWLNDVÕQÕQ�DQD�KHGHIOHUL��HVDV�RODUDN�$YUXSD�%LUOL÷L�
$QWODúPDVÕ� YH� 0DDVWULFKW� $QWODúPDVÕQÕQ� ��� PDGGHOHULQGH� \HU� DOPÕúWÕU��
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'HQJHOL�YH�V�UG�U�OHELOLU�HNRQRPLN�YH�VRV\DO�JHOLúPH�YH�E�W�QOHúPH�RODUDN�
|]HWOHQHELOHQ� EX� KHGHIOHUH� XODúÕODELOPHVL� DQFDN�� (3%¶QLQ� ROXúWXUXOPDVÕ� YH�
RUWDN� SDUD� ELULPLQLQ� X\JXODPD\D� EDúODQPDVÕ� LOH� P�PN�Q� RODFDNWÕU��
$QWODúPDQÕQ� ��� PDGGHVL�� EX� KHGHIOHUH� XODúÕOPDVÕ� LoLQ� %LUOL÷LQ�� GHQJHOL� ELU�
HNRQRPLN� NDONÕQPD\Õ�� V�UG�U�OHELOLU� YH� HQIODV\RQLVW� ROPD\DQ� ELU� E�\�PH\L��
�\H� GHYOHWOHULQ� HNRQRPLN� \DSÕODUÕQGD� \DNÕQODúPD\Õ�� \�NVHN� ELU� \DúDP�
VWDQGDUGÕQÕ� YH� HNRQRPLN� YH� VRV\DO� E�W�QOHúPHQLQ� WHúYLN� HGLOPHVLQL�
|QJ|UPHNWHGLU��%XQODUÕQ�JHUoHNOHúWLULOPHVL�LoLQ�X\XOPDVÕ�JHUHNHQ�LONHOHU�LVH����
YH�����PDGGHOHULQGH�EHOLUWLOPLúWLU��6|]�NRQXVX�LONHOHU��LVWLNUDUOÕ�IL\DWODU��VD÷ODP�
ELU� NDPX�PDOL\HVL� YH� SDUDVDO� NRúXOODU�� V�UG�U�OHELOLU� ELU� |GHPHOHU� GHQJHVL��
ND\QDNODUÕQ�HWNLQ�GD÷ÕOÕPÕ�YH�GÕúD�DoÕN�ELU�VHUEHVW�SL\DVD�HNRQRPLVL��úHNOLQGH�
|]HWOHQHELOLU��øNWLVDGL�.DONÕQPD�9DNIÕ��������V����������

(3%¶QLQ� LON� DúDPDVÕ�� 0DDVWULFKW� $QWODúPDVÕ� LP]DODQPDGDQ� |QFH� ��
7HPPX]� ����� WDULKLQGH�� +D]LUDQ� ����¶GD� NDEXO� HGLOHQ� 'HORUV� 5DSRUXQD�
GD\DQDUDN�� EDúODPÕúWÕU�� 0DDVWULFKW� $QWODúPDVÕ� LOH� ELULQFL� DúDPD\D� LOLúNLQ�
RODUDN� JHWLULOHQ� K�N�POHU�� (3%� LoLQ� JHUHNOL� ED]Õ� |QNRúXOODUÕQ� VD÷ODQPDVÕQD�
\|QHOLNWLU�� $YUXSD� %LUOL÷L� LoHULVLQGH� YH� $YUXSD� %LUOL÷L� LOH� �o�QF�� �ONHOHU�
DUDVÕQGD� VHUPD\HQLQ� VHUEHVWoH� GRODúÕPÕQÕ� HQJHOOH\HQ� W�P� X\JXODPDODU�
NDOGÕUÕOPÕúWÕU��(N�RODUDN���\H��ONHOHUFH�HNRQRPLN�\DNÕQODúPD�NULWHUOHULQH�X\XP�
LoLQ�JHUHNHQ�oDED�J|VWHULOPLú��E�WoH�DoÕNODUÕ�YH�HQIODV\RQ��]HULQH�KD]ÕUODQDQ�
\ÕOOÕN�SURJUDPODU�LOH�V�UG�U�OHELOLU�G�ú�N�HQIODV\RQ�YH�GHYOHW�ERUoODUÕ�LOH�G|YL]�
NXUX�LVWLNUDUÕ��KHGHIOHQPLúWLU��%LULQFL�DúDPD�����$UDOÕN�����¶WH�VRQ�EXOPXúWXU�
�7RQXV���������

øNLQFL� DúDPD�� �� 2FDN� ����� WDULKLQGH� EDúODPÕú� YH� ��� $UDOÕN� �����
WDULKLQGH�VRQD�HUPLúWLU��%X�DúDPDGD��HNRQRPLN�ELUOLN�KHGHIOHULQH�XODúÕOÕUNHQ��
D\QÕ�]DPDQGD�$YUXSD�3DUD�(QVWLW�V�¶Q�Q�NXUXOPDVÕ��$YUXSD�3DUD�6LVWHPL¶QLQ�
\HQLGHQ� G�]HQOHQPHVL�� $YUXSD� 0HUNH]� %DQNDODUÕ� 6LVWHPL¶QH� JHoLú�
KD]ÕUOÕNODUÕQÕQ� WDPDPODQPDVÕ�� VHUPD\HQLQ� VHUEHVW� GRODúÕPÕQÕQ� \�U�UO�÷H�
JLUPHVL� YH� PHUNH]� EDQNDODUÕQÕQ� ED÷ÕPVÕ]OÕNODUÕQÕQ� KD]ÕUODQPDVÕ� LOH� SDUDVDO�
ELUOL÷H� ]HPLQ�KD]ÕUODQPÕúWÕU� �.DOHD÷DVÕ�� �������2FDN������ WDULKLQGH�NXUXODQ�
$YUXSD�3DUD�(QVWLW�V���\HULQL�+D]LUDQ������WDULKLQGH�NXUXODQ�$YUXSD�0HUNH]�
%DQNDVÕ¶QD�GHYUHWPLúWLU����0D\ÕV������WDULKLQGH��KDQJL��\H��ONHOHULQ��o�QF��
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DúDPDGD� EDúOD\DFDN� RODQ�(XUR�X\JXODPDVÕQD�KD]ÕU� ROGXNODUÕ� EHOLUOHQPLúWLU��
ho�QF��DúDPD�LoLQ�EHOLUOHQHQ�NULWHUOHUH�X\XP�J|VWHUHPH\HQ��\H��ONHOHU�(XUR�
DODQÕQÕQ� GÕúÕQGD� NDOPÕúWÕU�� øQJLOWHUH� YH� 'DQLPDUND� LVH�� NHQGL� LVWHNOHUL� LOH�
�o�QF��DúDPD\D�JHoPH\HFHNOHULQL�EHOLUWPLúOHUGLU��7RQXV����������

ho�QF�� DúDPD�� �� 2FDN� ����� WDULKLQGH� EDúODPÕúWÕU�� %X� DúDPDGD��
SDUDVDO�ELUOL÷LQ� W�P�NXUXPVDO�\DSÕVÕ� IDDOL\HWOHULQH�EDúODUNHQ��HNRQRPLN�ELUOLN�
V�UHFLQLQ� WDPDPODQPDVÕ� |QJ|U�OP�úW�U�� (XUR�(FX¶Q�Q� \HULQL� DOPÕú��$YUXSD�
0HUNH]� %DQNDVÕ� WHN� SDUD� SROLWLNDVÕQÕ� \�U�WPH\H� EDúODPÕú� YH� '|YL]� .XUX�
0HNDQL]PDVÕ� �� LOH� (XUR� X\JXODPDVÕQD� NDWÕOPD\DQ� �\H� �ONHOHULQ� (XUR� LOH�
XOXVDO�SDUDODUÕ�ELUELULQH�ED÷ODQPÕúWÕU��'|YL]�.XUX�0HNDQL]PDVÕ����LVWH÷H�ED÷OÕ�
ELU�X\JXODPDGÕU��%X�oHUoHYHGH��'DQLPDUND������������YH�<XQDQLVWDQ�LVH����
���� ��� GDOJDODQPD� PDUMÕ� LOH�� EX� PHNDQL]PD\D� NDWÕOPÕúWÕU�� 2FDN� ����¶GH�
<XQDQLVWDQ�(XUR�DODQÕQÕQ������\HVL�ROXUNHQ��'DQLPDUND�(\O�O������WDULKLQGH�
\DSÕODQ�KDON�R\ODPDVÕ�VRQXFXQGD�(XUR�DODQÕ�GÕúÕQGD�NDOPÕúWÕU���

'DQLPDUND� YH� øQJLOWHUH�� (XUR� X\JXODPDVÕQD� NDWÕOPDPDNOD� EHUDEHU�
$YUXSD�0HUNH]�%DQNDODUÕ�6LVWHPL¶QLQ�LoLQGH�\HU�DOPÕúWÕU��(XUR�X\JXODPDVÕQD�
NDWÕODQ� XOXVDO� SDUDODU�� (XUR� NDUúÕVÕQGD� VDELW� LNLOL� RUDQODU� �]HULQGHQ�
G|Q�úW�U�OP�úW�U�� 7HN� SDUD� SROLWLNDVÕ� X\JXODPDVÕQÕ� GHVWHNOHPHN� LoLQ�
VD÷ODQPDVÕ� JHUHNHQ� ILQDQVDO� GLVLSOLQ� LOH� ELUOLNWH� %�\�PH� YH� øVWLNUDU� 3DNWÕ�
X\JXODPD\D� NRQXOPXúWXU�� �� 2FDN� ����� WDULKLQGH�� EDQNDODU� W�P� EDQNDFÕOÕN�
LúOHPOHULQGH�(XUR�NXOODQÕPÕQD�JHoPLúWLU����2FDN������WDULKLQGH�LVH��ELUH\VHO�
EDQNDFÕOÕN� LúOHPOHULQGH� (XUR� NXOODQÕOPD\D� EDúODQPÕúWÕU�� ��� +D]LUDQ� �����
WDULKLQGH��(XUR�E�W�Q��\H��ONHOHUGH�\DVDO�RODUDN�WHN�|GHPH�DUDFÕ�ROPXúWXU��

�����$YUXSD�3DUD�%LUOL÷L¶QLQ�.XUXPODUÕ��
$YUXSD� 3DUD� %LUOL÷L¶QLQ� LúOH\LúLQGH�� NXUXPVDO� \DSÕ� $YUXSD� 0HUNH]�

%DQNDODUÕ� � 6LVWHPL� DUDFÕOÕ÷Õ� LOH� WDQÕPODQPÕúWÕU�� $YUXSD� 0HUNH]� %DQNDODUÕ��
6LVWHPL�� ED÷ÕPVÕ]� ELU� $YUXSD� 0HUNH]� %DQNDVÕ�� (XUR� 6LVWHPH� �\H� XOXVDO�
PHUNH]�EDQNDODUÕ� YH� WHN�SDUD\D�NDWÕOPD\DQ��ONHOHULQ�PHUNH]�EDQNDODUÕQGDQ�
ROXúPDNWDGÕU��%X�VLVWHP���o�QF��DúDPDGD�IL\DW� LVWLNUDUÕQÕ�NRUXPD\D�oDOÕúDQ�
WHN�ELU�SDUD�SROLWLNDVÕ�X\JXODPD\D�EDúODPÕú�YH�EX�VD\HGH�(XUR�DODQÕ�GÕúÕQGD�
NDODQ��ONHOHULQ�SDUDVÕ�GD�(XUR¶\D�ED÷ODQPÕúWÕU��7RQXV���������



�� ���
�

�

�������$YUXSD�0HUNH]�%DQNDODUÕ�6LVWHPL�
0DDVWULFKW� $QWODúPDVÕQÕQ� ������ 8 � 0DGGHVLQH� J|UH�� $YUXSD� 0HUNH]�

%DQNDODUÕ� 6LVWHPLQLQ� ELULQFLO� DPDFÕ� ³IL\DW� LVWLNUDUÕQÕ´� VD÷ODPDNWÕU�� $YUXSD�
0HUNH]�%DQNDODUÕ�6LVWHPL��(XUR�DODQÕQGD�WHN�SDUD�SROLWLNDVÕQGDQ�VRUXPOXGXU��
0DDVWULFKW�$QWODúPDVÕQÕQ��������0DGGHVLQH�J|UH��$YUXSD�0HUNH]�%DQNDODUÕ�
6LVWHPLQLQ�WHPHO�J|UHYOHUL���

• 7HN�SDUD�SROLWLNDVÕQÕ�WDQÕPODPDN�YH�X\JXODPDN��
• 0DDVWULFKW� $QWODúPDVÕ¶QÕQ� ����� 0DGGHVL� LOH� WXWDUOÕ� ELU� ELoLPGH�

G|YL]�LúOHPOHULQL�\�U�WPHN��
• (3%¶\H� NDWÕODQ� �\HOHULQ� UHVPL� G|YL]� UH]HUYOHULQL� WXWPDN� YH�

\|QHWPHN��
• gGHPH�VLVWHPOHULQLQ�HWNLQ�LúOHPHVLQL�VD÷ODPDN��

$YUXSD�0HUNH]�%DQNDODUÕ�6LVWHPL� ED÷ÕPVÕ]GÕU� YH�$YUXSD�%LUOL÷L� YH\D�
RQXQ� KLoELU� �\HVL� $YUXSD� 0HUNH]� %DQNDVÕ� NDUDU� RUJDQODUÕQD� KLoELU� úHNLOGH�
P�GDKDOHGH� EXOXQDPD]�� 0DDVWULFKW� $QWODúPDVÕQÕQ� ����� 0DGGHVLQH� J|UH��
$YUXSD�0HUNH]�%DQNDVÕ��XOXVDO�PHUNH]�EDQNDODUÕ�YH�EXQODUÕQ�NDUDU�RUJDQODUÕ�
J|UHY� YH� \�N�PO�O�NOHULQL� \HULQH� JHWLULUNHQ�� KLoELU� úHNLOGH� 7RSOXOX÷XQ� YH�
XOXVDO�K�N�PHWOHULQ�NXUXP�YH�RUJDQODUÕQGDQ�WDOLPDW�DODPD\DFDNODUGÕU��

�������$YUXSD�3DUD�(QVWLW�V��
(3%¶QLQ� LNLQFL� DúDPDVÕ�� WHPHO� RODUDN� VRQ� DúDPD\D� JHoPHGHQ� |QFH�

JHUHNOL� W�P� NRúXOODUÕ� KD]ÕUODPD\Õ� DPDoODPÕúWÕU�� %X� DPDFÕ� \HULQH� JHWLUPHN�
�]HUH�� $YUXSD�3DUD� (QVWLW�V�� NXUXOPXúWXU�� $YUXSD�3DUD� (QVWLW�V��� ��2FDN�
����¶WH�0HUNH]� %DQNDODUÕ� *XYHUQ|UOHU� .RPLWHVL¶QLQ� J|UHYOHULQL� GHYUDOPÕúWÕU��
0DDVWULFKW�$QWODúPDVÕQÕQ������0DGGHVLQH�J|UH��$YUXSD�3DUD�(QVWLW�V�¶Q�Q�
LúOHYOHUL��
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• h\H� �ONHOHU� DUDVÕQGD� SDUD� SROLWLNDVÕ� HúJ�G�P�Q��� XOXVDO�
PHUNH]�EDQNDODUÕQÕQ� LúELUOL÷LQL� J�oOHQGLUPHN� YH� IL\DW� LVWLNUDUÕQÕ�
VD÷ODPDN��

• $YUXSD� 0HUNH]� %DQNDVÕ¶QÕQ� GD� NXUXODFD÷Õ� �o�QF�� DúDPD\D�
JHoLú� LoLQ� JHUHNOL� KD]ÕUOÕNODUÕ� \DSPDN�� RUWDN� SDUD� SROLWLNDVÕQÕ�
\�U�WPHN�YH�WHN�SDUDQÕQ��o�QF��DúDPDQÕQ�VRQXQGD�GRODúÕPD�
JLUPHVLQL�VD÷ODPDN��

• .XOODQÕPGD�RODQ�(FX�VHSHWLQL�G�]HQOHPHN�YH�WHN�SDUD\D�JHoLú�
V�UHFLQL�\|QHWPHN��

• h\H� �ONHOHULQ� 0DDVWULFKW� $QWODúPDVÕ� LOH� EHOLUOHQHQ� NULWHUOHUH�
X\XPXQX� J|]HWPHN� YH� G�]HQOL� UDSRUODU� KD]ÕUODPDN�� �ONHOHULQ�
|]HOOLNOH� PHUNH]� EDQNDODUÕQGDQ� YH� ILQDQVDO� NXUXPODUGDQ�
D\UÕFDOÕNOÕ� LPNDQODU� VD÷ODPDPDODUÕ� NRQXVXQXQ� WDNLELQL�
\DSPDNWÕU��

$YUXSD� 3DUD� (QVWLW�V�¶Q�Q� LúOH\LúLQGH� ED]Õ� ROXPVX]OXNODUOD�
NDUúÕODúÕOPÕúWÕU�� $YUXSD� 3DUD� (QVWLW�V�� .RQVH\LQGH� EXOXQDQ� ��� �ONHQLQ�
WHPVLOFLVL�� SDUDVDO� ELUOLN� YH� X\JXODQPDVÕ� JHUHNHQ� SROLWLNDODU� �]HULQH� IDUNOÕ�
J|U�úOHUH� VDKLSWLU�� )UDQVD�� øWDO\D� YH� øVSDQ\D� PHUNH]� EDQNDODUÕ�
ED÷ÕPVÕ]OÕNODUÕQÕ� �������� \ÕOODUÕQGD� ND]DQDELOPLúNHQ�� øQJLOWHUH¶GH� PHUNH]�
EDQNDVÕ� IDDOL\HWOHULQL�K�N�PHW� LOH�ELUOLNWH�\�U�WPHNWHGLU��(N�RODUDN��SDUD�DU]Õ�
KHGHIOHUL� LOH� HQIODV\RQ� KHGHIOHUL� DUDVÕQGD� VHoLP� \DSÕOPDVÕ� VRUXQ� ROPXúWXU�
�7RQXV�� �����V�� �������� $YUXSD� 3DUD� (QVWLW�V��� �� +D]LUDQ� ����� WDULKLQGH�
\HULQL�$YUXSD�0HUNH]�%DQNDVÕ¶QD�EÕUDNPÕúWÕU���

�������$YUXSD�0HUNH]�%DQNDVÕ�
(3%¶GH�� $YUXSD� %LUOL÷LQLQ� SDUD� SROLWLNDVÕQÕ� \�U�WHQ�� RUWDN� ELU� PHUNH]�

EDQNDVÕ�JLEL�KDUHNHW�HGHQ�YH�ED÷ÕPVÕ]�ELU�VWDW�\H�VDKLS�RODQ�$YUXSD�0HUNH]�
%DQNDVÕ¶QD���\H�GHYOHWOHULQ�XOXVDO�PHUNH]�EDQNDODUÕQÕQ�JXYHUQ|UOHULQGHQ��YH�
NHQGL� \|QHWLP�NXUXOX��\HOHULQGHQ�ROXúDQ�ELU� �VW�NXUXO�EDúNDQOÕN�HWPHNWHGLU��
8OXVDO� PHUNH]� EDQNDODUÕ� ED÷ÕPVÕ]OÕNODUÕQÕ� \LWLUHUHN� $YUXSD� 0HUNH]�
%DQNDVÕ¶QÕQ� ELUHU� úXEHVL� JLEL� KDUHNHW� HWPHNWHGLUOHU�� $YUXSD� 0HUNH]�
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%DQNDVÕQÕQ�� NDUDU� RUJDQODUÕ� RODUDN� <|QHWLP� .RQVH\L� YH� <�U�WPH� .XUXOX�
D\UÕFD�*HQHO�.RQVH\�ROPDN��]HUH��o�WDQH�RUJDQÕ�EXOXQPDNWDGÕU���

<|QHWLP� .RQVH\L�� (3%¶\H� �\H� �ONHOHULQ� XOXVDO� PHUNH]� EDQNDODUÕ�
EDúNDQODUÕQGDQ� YH� $YUXSD� 0HUNH]� %DQNDVÕ� <�U�WPH� .XUXOX� �\HOHULQGHQ�
ROXúPDNWDGÕU�� (XURVLVWHP¶LQ� HQ� �VW� NDUD� RUJDQÕ� RODUDN�� SDUD� SROLWLNDVÕQÕ�
EHOLUOHPHNOH� J|UHYOLGLU�� <�U�WPH�.XUXOX�� (3%¶\H� NDWÕODQ� �ONH�+�N�PHW� YH\D�
'HYOHW�%DúNDQODUÕ� WDUDIÕQGDQ�VHoLOHQ�ELU�%DúNDQ��%DúNDQ�<DUGÕPFÕVÕ�YH�G|UW�
�\HGHQ�ROXúPDNWDGÕU��<|QHWLP�.RQVH\LQFH�EHOLUOHQPLú�RODQ�SDUD�SROLWLNDVÕQÕ�
\�U�WPHNOH� J|UHYOLGLU�� *HQHO� .RQVH\�� $YUXSD� 0HUNH]� %DQNDVÕ� %DúNDQÕ��
%DúNDQ�<DUGÕPFÕVÕ�YH�$YUXSD�%LUOL÷LQH��\H��ONHOHULQ�XOXVDO�PHUNH]�EDQNDODUÕ�
%DúNDQODUÕQGDQ� ROXúPDNWDGÕU�� (3%¶\H� NDWÕODQ� YH� NDWÕOPD\DQ� $YUXSD� %LUOL÷L�
�ONHOHUL�DUDVÕQGDNL�SDUD�SROLWLNDVÕQÕQ�HúJ�G�P�Q��VD÷ODPDNOD�J|UHYOL�RODQ�ELU�
LGDUL�RUJDQGÕU���

(XURVLVWHP��$YUXSD�0HUNH]�%DQNDVÕ�LOH�(3%¶QLQ��o�QF��DúDPDVÕQGDQ�
LWLEDUHQ� RUWDN� SDUD� ELULPL� RODQ� (XUR¶\X� EHQLPVH\HQ� ��� �ONH� YH� 2FDN� �����
WDULKLQGH� (XUR� DODQÕQD� GDKLO� RODQ� <XQDQLVWDQ� LOH� ELUOLNWH� WRSODP� ��� �ONHQLQ�
XOXVDO�PHUNH]�EDQNDODUÕQGDQ�ROXúPDNWDGÕU��

����� $YUXSD�%LUOL÷L�YH�7�UNL\H�øOLúNLVL��
7�UNL\H� YH�$YUXSD�%LUOL÷L� LOLúNLOHUL��$YUXSD�(NRQRPLN�7RSOXOX÷X� LOH����

(\O�O� ����� WDULKLQGH� LP]DODQDQ� YH� �� $UDOÕN� ����� WDULKLQGH� \�U�UO�÷H� JLUHQ�
$QNDUD� $QODúPDVÕQÕQ� WHPHO� ROXúWXUGX÷X� 2UWDNOÕN� 5HMLPL� oHUoHYHVLQGH�
EDúODPÕúWÕU�� $QNDUD� $QODúPDVÕ� LOH� QLKDL� RODUDN� 7�UNL\H¶QLQ� ³7DP� h\HOL÷L´�
KHGHIOHQPLúWLU��%X� \DSÕ\D�ED÷OÕ� RODUDN��7�UNL\H� LOH�$YUXSD�%LUOL÷L� LOLúNLOHUL� ELU�
E�W�QOHúPH� KDUHNHWL� RODUDN�� oRN� |QHPOLGLU�� 7�UNL\H� $QNDUD� $QODúPDVÕQGDQ�
D\UÕ� RODUDN�� ��� 1LVDQ� ����� WDULKLQGH� W�P� $YUXSD� �ONHOHULQH� WDQÕQPÕú� RODQ�
KDNWDQ� \DUDUODQDUDN�� $YUXSD� 7RSOXOXNODUÕQD� WDP� �\HOLN� EDúYXUXVXQGD�
EXOXQPXú��DQFDN�WDP��\HOLN�EDúYXUXVXQD�ROXPOX�FHYDS�YHULOPHPLúWLU��

+D]LUDQ� ����� WDULKLQGH�� .RSHQKDJ� =LUYHVL¶QGH� EX� WDULKWHQ� VRQUD�
$YUXSD� %LUOL÷L¶QH� WDP� �\H� ROPDN� LVWH\HQ� DGD\ODU� LoLQ�� VL\DVL�� HNRQRPLN� YH�
GL÷HU� �\HOLN� \�N�PO�O�NOHUL� ROPDN� �]HUH�� \HQL� NULWHUOHU� EHOLUOHQPLúWLU�� %X�
JHOLúPHOHU�ROXUNHQ��2UWDNOÕN�$QODúPDVÕQD�ED÷OÕ�RODUDN�LOLúNLOHU�GHYDP�HWPLú�YH�
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�� 2FDN� ����� WDULKLQGH�� 7�UNL\H� YH� $YUXSD� %LUOL÷L� DUDVÕQGD� *�PU�N� %LUOL÷L�
X\JXODQPD\D�EDúODQPÕúWÕU��

+ROODQGD¶GDQÕQ� $SHOGRRUQ� NHQWLQGH� 0DUW� ����� WDULKLQGH� \DSÕODQ�
WRSODQWÕGD��7�UNL\H¶QLQ�WDP��\HOL÷H�HKLO�EXOXQGX÷X�ELU�NH]�GDKD�WH\LG�HGLOPLú�
YH� DGD\OÕN� NRQXVXQGD� GL÷HU� DGD\� �ONHOHUOH� D\QÕ� |Oo�WOHULQ� X\JXODQDFD÷Õ�
EHOLUWLOPLúWLU�� +ROODQGD¶GD� $PVWHUGDP� NHQWLQGH� +D]LUDQ� ����� WDULKLQGH�
JHUoHNOHúWLULOHQ� $YUXSD� %LUOL÷L� =LUYHVLQGH�� 7�UNL\H� LOH� LOLúNLOHULQ�
J�oOHQGLULOPHVLQL� KHGHI� DODQ� ³%LOGLULP´� EDúOÕNOÕ� UDSRU� oHUoHYHVLQGH�� VDGHFH�
LOLúNLOHULQ� J�PU�N� ELUOL÷L� |WHVLQH� JHoHFHN� úHNLOGH� JHOLúWLULOPHVL� |QHULOPLúWLU��
$YUXSD�%LUOL÷L�.RPLV\RQX��0DUW������WDULKLQGH�³7�UNL\H�øoLQ�$YUXSD�6WUDWHMLVL´�
EDúOÕNOÕ� ELU� EHOJH� \D\ÕQODQPÕúWÕU�� %X� EHOJH� GH� |]� RODUDN� ELU� |QFHNL� EHOJHQLQ�
|WHVLQH� JHoPHPLúWLU�� 6|]� NRQXVX� EHOJH� 7�UNL\H� WDUDIÕQGDQ� \HWHUVL]�
EXOXQDUDN�� 7�UNL\H� WDUDIÕQGDQ� LOLúNLOHULQ� JHOLúWLULOPHVLQH� GDLU� J|U�ú�� WDOHS� YH�
|QHULOHULQ�LoHULOGL÷L�³6WUDWHML�%HOJHVL´�$YUXSD�%LUOL÷L¶QH�LOHWLOPLúWLU���

$UDOÕN� ����� WDULKLQGH� JHUoHNOHúWLULOHQ� 9L\DQD� =LUYHVL¶QGH�� 7�UNL\H¶QLQ�
$YUXSD� %LUOL÷L� �\HOL÷L� LoLQ� KHUKDQJL� ELU� \HQLOLN� JHWLULOPHPLúWLU�� $YUXSD�
.RPLV\RQX�� 7�UNL\H¶QLQ� .RSHQKDJ� NULWHUOHUL� EDNÕPÕQGDQ� SHUIRUPDQVÕQÕ�
LQFHOH\HQ� LNLQFL� UDSRUX�� (NLP� ����� WDULKLQGH� \D\ÕQODPÕú� YH� J�PU�N� ELUOL÷LQL�
JHUoHNOHúWLUPHGH�J|VWHUGL÷L� FLGGL� SHUIRUPDQVD�GLNNDW� oHNLOHUHN�DGD\��ONHOHU�
DUDVÕQD�7�UNL\H¶QLQ�GH�GDKLO�HGLOPHVL�\|Q�QGH�J|U�ú�ELOGLUPLúWLU��$UDOÕN������
WDULKLQGH� +HOVLQNL¶GH� JHUoHNOHúWLULOHQ� =LUYH¶GH� 7�UNL\H�� GL÷HU� �ONHOHUOH� HúLW�
úDUWODUGD� $YUXSD� %LUOL÷L¶QH� DGD\� �ONH� RODUDN� NDEXO� HGLOPLúWLU�� +HOVLQNL�
=LUYHVL¶QLQ� DUGÕQGDQ�0DUW� ����� WDULKLQGH� $YUXSD� %LUOL÷L� .RPLV\RQX�� 7�UNL\H�
LoLQ�NÕVD�YH�RUWD�YDGHGH�\HULQH�JHWLUPHVL�JHUHNHQ�KHGHIOHUL�NDSVD\DQ�.DWÕOÕP�
2UWDNOÕ÷Õ�%HOJHVLQL�\D\ÕQODPÕúWÕU��

+HOVLQNL� =LUYHVL� VRQXo� EHOJHVL� NDSVDPÕQGD�� 7�UNL\H¶QLQ� L]OHPHVL�
JHUHNHQ�SROLWLNDODU�DQD�EDúOÕNODUÕ�LOH�ú|\OH�|]HWOHQHELOLU��

• 6L\DVL� YH� HNRQRPLN� DODQGD� .RSHQKDJ� NULWHUOHULQH� X\XP�
VD÷ODQPDVÕ��

• 7RSOXOXN� P�NWHVHEDWÕQÕQ� EHQLPVHQPHVL� YH� P�NWHVHEDWÕQ�
X\JXODQDELOPHVLQL�VD÷OD\DFDN�LGDUL�NDSDVLWHQLQ�JHOLúWLULOPHVL��
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• $YUXSD� %LUOL÷L¶QLQ� .DWÕOÕP� 2UWDNOÕ÷ÕQÕ� KD]ÕUODPDVÕQD� SDUDOHO�
RODUDN�� 7RSOXOXN� LOH� LúELUOL÷L� KDOLQGH�� .DWÕOÕP�gQFHVL� 6WUDWHML� YH�
8OXVDO� 3URJUDPÕQ� KD]ÕUODQPDVÕ� \|Q�QGH� oDOÕúPDODUÕQ�
KÕ]ODQGÕUÕOPDVÕ��

• $YUXSD� %LUOL÷L� LOH� LOLúNLOHUGH� VD÷OÕNOÕ� ELU� WHúNLODWODQGÕUPDQÕQ�
JHUoHNOHúWLULOPHVL��

7�UNL\H¶QLQ� NDUúÕODPDVÕ� JHUHNHQ� HNRQRPLN� NULWHUOHU� LVH�� LúOH\HQ� ELU�
SD]DU�HNRQRPLVLQH��$YUXSD�%LUOL÷L� LoLQGHNL� UHNDEHW�EDVNÕVÕ� LOH�SL\DVD�J�oOHUL�
NDUúÕVÕQGD�GXUDELOPHN�\HWHQH÷LQH�VDKLS�ROPDN��úHNOLQGH�|]HWOHQHELOLU� �'37��
������� %X� NULWHUOHU� oHUoHYHVLQGH� YH� .DWÕOÕP�2UWDNOÕ÷Õ� %HOJHVL� HVDV� DOÕQDUDN�
8OXVDO�3URJUDP�KD]ÕUODQPÕú�YH�0DUW������WDULKLQGH�\�U�UO�÷H�JLUPLúWLU��

8OXVDO� 3URJUDP� oHUoHYHVLQGH�� HNRQRPLN� NULWHUOHULQ� NDUúÕODQDELOPHVL�
DoÕVÕQGDQ� SHN� oRN� IDDOL\HWWH� EXOXQXOPXúWXU�� 'HYOHWLQ� HNRQRPLGHNL� URO��
\HQLGHQ�EHOLUOHQPH\H�oDOÕúÕODUDN�� ILQDQVDO�YH�PDNUR�HNRQRPLN�GHQJHVL]OLNOHU�
|QOHQPH\H� oDOÕúÕOPÕúWÕU�� (N� RODUDN�� \DSÕODQ� HNRQRPLN� UHIRUPODU� DoÕVÕQGDQ��
PHY]XDWÕQ� $YUXSD� %LUOL÷LQH� X\XPOX� KDOH� JHWLULOPHVLQH� \|QHOLN� oDOÕúPDODU�
\DSÕOPÕúWÕU�� %DQNDODU�� 0HUNH]� %DQNDVÕ� YH� .DPXODúWÕUPD� .DQXQODUÕQGD�
GH÷LúLNOLNOHU� \DSÕOPÕúWÕU��$\UÕFD��7�UN�7HOHNRP¶XQ�g]HOOHúWLULOPHVL��(NRQRPLN�
YH� 6RV\DO� .RQVH\¶LQ� .XUXOXúX� LOH� dDOÕúPD� (VDV� YH� <|QWHPOHUL�� %LUH\VHO�
(PHNOLOLN�YH�7DVDUUXI�YH�<DWÕUÕP�6LVWHPL�.DQXQODUÕ�\�U�UO�÷H�JLUPLúWLU��(NLP�
����� WDULKLQGH�� EX� NRQXGDNL� W�P� JHOLúPHOHU�(NRQRPLN�3URJUDP�DGÕ� DOWÕQGD�
$YUXSD� %LUOL÷L� .RPLV\RQX¶QD� VXQXOPXúWXU�� 6RQ� RODUDN�� �� $÷XVWRV� �����
WDULKLQGH� $YUXSD� %LUOL÷L¶QH� X\XP� \DVDODUÕ� 7�UNL\H� %�\�N� 0LOOHW� 0HFOLVL¶QGH�
NDEXO�HGLOPLú�YH�E|\OHFH�PHY]XDWÕQ�$YUXSD�%LUOL÷L¶QH�X\XPX�VD÷ODQPÕúWÕU��
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'g5'h1&h�%g/h0��
g'(0(�6ø67(0/(5ø�9(�7$.$6�9(�087$%$.$7��

3DUDVDO� %LUOLN� RUWDN� ELU� ³|GHPHOHU� VLVWHPLQLQ´� YH� |]HOOLNOH� E�\�N�
PRQWDQOÕ� YH� XOXVODUDUDVÕ� LúOHPOHU� LoLQ� RUWDN� ELU� � ³WDNDV� YH� PXWDEDNDW�
VLVWHPLQLQ´�WHVLVLQL�JHUHNWLULU��h]HULQGHQ�%LUOLN�LoHULVLQGH�NXOODQÕPGD�RODQ�RUWDN�
SDUD\D�ED÷OÕ�LúOHPOHULQ�JHUoHNOHúHFH÷L�YH�GROD\ÕVÕ�LOH�RUWDN�SDUD�SROLWLNDVÕQÕQ�
\�U�W�OHFH÷L� EX� VLVWHPLQ� HWNLQOL÷L�� 3DUDVDO� %LUOL÷LQ� EDúDUÕVÕQGD� |QHPOL� URO�
R\QDU�� %LUOL÷LQ� RUWDN� 0HUNH]� %DQNDVÕ� SDUD� SROLWLNDVÕ� \DQÕQGD� |GHPHOHU�
VLVWHPLQLQ� WHVLVLQGH� YH� J|]HWLPLQGH� |QHPOL� J|UHYOHU� �VWOHQLU�� (N� RODUDN��
VDGHFH�3DUDVDO�%LUOLN�DoÕVÕQGDQ�GH÷LO�D\QÕ�]DPDQGD��SDUDVDO�ELUOLN�LoHULVLQGH�
\HU�DOPD\DQ��ONHOHU� LoLQ�GH� WDNDV�YH�PXWDEDNDW�VLVWHPOHULQLQ� WHVLVL�YH�HWNLQ�
oDOÕúPDVÕQÕQ� VD÷ODQPDVÕ�� G�Q\D� JHQHOLQGH� ILQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕ�
DoÕVÕQGDQ�|QHP�DU]�HWPHNWHGLU��

%X� E|O�PGH� LON� RODUDN�� |GHPH� VLVWHPOHUL� NÕVDFD� WDQÕPODQPÕúWÕU��
$UGÕQGDQ��|GHPH�VLVWHPOHUL�YH�PHUNH]�EDQNDODUÕ�LOLúNLVLQH�GH\LQLOHUHN��|GHPH�
VLVWHPOHULQGH� WDNDV� YH�PXWDEDNDW� VLVWHPOHULQLQ� \HUL� YH� WDNDV� YH�PXWDEDNDW�
VLVWHPOHULQLQ� SDUD� SROLWLNDVÕ� HWNLQOL÷LQGH� URO�� LQFHOHQPLúWLU�� 6RQ� RODUDN�� (3%�
DoÕVÕQGDQ�WDNDV�YH�PXWDEDNDW�VLVWHPOHULQLQ�|QHPL�LQFHOHQPLúWLU��
�����gGHPH�6LVWHPOHULQLQ�7DQÕPÕ�

gGHPH� VLVWHPL�� SDUDQÕQ� HPQL\HWOL� ELU� úHNLOGH� GRODúÕPÕQÕ� VD÷ODPDN�
�]HUH�JHOLúWLULOPLú�SHN�oRN�DUDoWDQ��EDQNDFÕOÕN�LúOHPOHULQGHQ�YH�EDQNDODUDUDVÕ�
IRQ� WUDQVIHU�VLVWHPOHULQGHQ�ROXúDQ�ELU�VLVWHPGLU� �-RKQVRQ�YH�GL÷HUOHUL��������
%D]Õ� EHOOL� EDúOÕ� |GHPH� VLVWHPOHUL�� NL� VLVWHPLN� RODUDN� |QHPOL� RODQ� VLVWHPOHU�
RODUDN� GD� DGODQGÕUÕOÕUODU�� \XUW� LoL� YH� XOXVODODUDUDVÕ� ILQDQVDO� VLVWHPOHU� YH�
SL\DVDODU� DUDVÕQGD� ELU� DNWDUÕP� NDQDOÕ� J|UHYLQL� \HULQH� JHWLULUOHU�� %X� DNWDUÕP�
NDQDOÕ�\DúDQDQ�HNRQRPLN�oDONDQWÕODUÕQ�DNWDUÕPÕQGD�GD�URO�DOÕU��%,6����������
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�����gGHPH�6LVWHPOHUL�YH�0HUNH]�%DQNDFÕOÕ÷Õ�
0HUNH]�EDQNDODUÕ��|GHPH�VLVWHPOHULQLQ�LúOH\LúLQGH�|QHPOL�URO�R\QDUODU��

0HUNH]� EDQNDODUÕ� JHQHOOLNOH�� HQIODV\RQXQ� NRQWURO� HGLOPHVL�� LVWLNUDUÕQ� WHVLV�
HGLOPHVL� YH� ILQDQVDO� VLVWHPLQ� VD÷ODP� ELU� \DSÕ\D� NDYXúWXUXOPDVÕ� JLEL�� oHúLWOL�
\�N�PO�O�NOHUL�NDQXQHQ�\HULQH�JHWLUPHNOH�J|UHYOLGLUOHU��g]HOOLNOH�HQIODV\RQXQ�
NRQWURO� HGLOPHVL� NRQXVXQGD� NHQGLOHULQH� YHULOHQ� VRUXPOXOXN� oHUoHYHVLQGH�
PHUNH]�EDQNDODUÕ�� GR÷UXGDQ�SDUD�SROLWLNDVÕ�DUDoODUÕ� \HULQH�JLGHUHN�DUWDQ�ELU�
|Oo�GH� GROD\OÕ� SDUD� SROLWLNDVÕ� DUDoODUÕQÕQ� NXOODQÕPÕQD� D÷ÕUOÕN� YHUPHNWHGLUOHU�
�-RKQVRQ�YH�GL÷HUOHUL��������V�������

'R÷UXGDQ� NHOLPHVL� X\JXODQDQ� SDUD� SROLWLNDVÕ� LOH� DUDo� DUDVÕQGDNL� ELUH�
ELU�LOLúNL\L�LIDGH�HWPHN�DPDFÕ�LOH�NXOODQÕOPDNWDGÕU���3DUD�SROLWLNDVÕ�JHUH÷L�EHOLUOL�
ELU�WXWDUGD�PHYFXW�NUHGL�KDFPL�KHGHIOHQPHVL�GXUXPXQGD��SDUD�SROLWLNDVÕ�DUDFÕ�
RODUDN� NUHGL� WDYDQÕ� X\JXODQPDVÕ� |UQH÷LQGH� ROGX÷X� JLEL��� 'R÷UXGDQ� DUDoODU��
IL\DWODU� \D� GD� PLNWDUODU� �]HULQH�� JHWLULOHQ� oHúLWOL� G�]HQOHPHOHU� DUDFÕOÕ÷Õ� LOH��
OLPLWOHU� NRQXOPDVÕ� úHNOLQGH� X\JXODQPDNWDGÕU�� 'R÷UXGDQ� SDUD� SROLWLNDVÕ�
DUDoODUÕ��IDL]�RUDQÕ�NRQWUROOHUL��NUHGL�WDYDQÕ�X\JXODPDODUÕ�YH�EDQND�NUHGLOHULQLQ�
RWRULWHOHULQ� WDOLPDWODUÕQD� J|UH� NXOODQGÕUÕOPDVÕ�� úHNOLQGH� WDQÕPODQPDNWDGÕU��
'ROD\OÕ�SDUD�SROLWLNDVÕ�DUDoODUÕ�LVH��EDQNDODUÕQ�UH]HUYOHULQH�\|QHOLN�WDOHS�\D�GD�
DU]Õ� D\DUODPDN� �]HUH�� SL\DVD� �]HULQGHQ� NXOODQÕODQ� DUDoODUGÕU�� %XQD� J|UH��
GROD\OÕ� SDUD� SROLWLNDVÕ� DUDoODUÕ�� DoÕN� SL\DVD� LúOHPOHUL�� /RPEDUG� LPNDQÕ�� JHo�
OLNLGLWH� SHQFHUHVL� YH� ]RUXQOX� NDUúÕOÕNODU� RODUDN� WDQÕPODQPDNWDGÕU�� �$OH[DQGHU�
YH�GL÷HUOHUL��������V������

%X�úHNLOGH�WDQÕPODQDQ�GROD\OÕ�SDUD�SROLWLNDVÕ�DUDoODUÕ�HWNLOHULQL��ILQDQVDO�
SL\DVDODU� DUDFÕOÕ÷Õ� LOH� DNWDUGÕNODUÕ� SDUD� SROLWLNDVÕ� VLQ\DOOHUL� LOH�
J|VWHUPHNWHGLUOHU�� %XQD� ED÷OÕ� RODUDN�� GROD\OÕ� SDUD� SROLWLNDVÕ� DUDoODUÕQÕQ�
HWNLQOL÷L��ILQDQVDO�SL\DVDODUÕQ�HWNLQOL÷L�LOH�GR÷UX�RUDQWÕOÕGÕU��)LQDQVDO�SL\DVDODUÕQ�
HWNLQOL÷L� LVH� NDoÕQÕOPD]� RODUDN� |GHPH� VLVWHPOHULQLQ�� |]HOOLNOH� GH� WDNDV� YH�
PXWDEDNDW� VLVWHPOHULQLQ� HWNLQOL÷LQH� ED÷OÕGÕU� �%,6�� ������� >gGHPH�
VLVWHPOHULQGHNL� GH÷LúLNOL÷LQ� \|QHWLPL� NRQXOX� NRQIHUDQVWD�� %DQN� IRU�
,QWHUQDWLRQDO� 6HWWOHPHQWV¶ÕQ� *HQHO� 0�G�U�� $QGUHZ� &URFNHWW� WDNDV� YH�
PXWDEDNDW� VLVWHPOHULQLQ� SDUD� SROLWLNDVÕQÕQ� HWNLQ� RODUDN� X\JXODQPDVÕQGDQ�
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VRUXPOX� RODQ� PHUNH]� EDQNDODUÕ� DoÕVÕQGDQ� |QHPLQL� YXUJXODPÕúWÕU�@ I � 0HUNH]�
EDQNDODUÕ� G�ú�N� HQIODV\RQXQ� JHUoHNOHúWLULOHELOPHVL� LoLQ� JHUHNOL� RODQ� PDNUR�
HNRQRPLN� LVWLNUDU� RUWDPÕQÕ� GD� J|]� |Q�QGH� WXWDFDN� úHNLOGH� SDUD� SROLWLNDVÕQÕ�
WHVLV� HWPHN� JLEL� WHPHO� ELU� IRQNVL\RQD� VDKLSWLU�� %XQXQ� \DQÕ� VÕUD�� VRQ� |G�Qo�
YHUPH� PHUFLL� RODUDN� PHUNH]� EDQNDODUÕ�� ILQDQVDO� YH� VLVWHPLN� LVWLNUDUÕQ�
VD÷ODQPDVÕ�KHGHILQL�GH�\HULQH�JHWLUPHNOH�\�N�PO�G�U���

%X� LNLQFL� UROH� ED÷OÕ� RODUDN�� >D\QÕ� NRQIHUDQVWD� %DQN� IRU� ,QWHUQDWLRQDO�
6HWWOHPHQWV¶ÕQ�3DUD�YH�(NRQRPL�%|O�P��%DúNDQ¶Õ�:LOOLDP�:KLWH�WDUDIÕQGDQ@��
|GHPH�VLVWHPOHULQLQ�ILQDQVDO�SL\DVDODUÕQ�LúOH\LúLQGH�R\QDGÕ÷Õ�NULWLN�URO�Q�D\QÕ�
]DPDQGD� EX� SL\DVDODUÕQ� LVWLNUDUÕQÕQ� VD÷ODQPDVÕQGD� GR÷UXGDQ� HWNLOL� ROGX÷X�
YXUJXODQPDNWDGÕU��%,6���������%X�UROOHUH�ED÷OÕ�RODUDN��PHUNH]�EDQNDODUÕ�DoÕN�
YH\D�|UW�O��RODUDN�G�]HQOH\LFL�YH�J|]HWLFL�ROPD�VRUXPOXOX÷XQD�GD�VDKLSWLUOHU��
%X� VRUXPOXOXNODU�� ³SDUDQÕQ� DNÕúNDQOÕ÷ÕQÕQ´� GL÷HU� ELU� LIDGH� LOH� ³WDNDV� YH�
PXWDEDNDW� VLVWHPOHULQLQ� HWNLQOL÷LQLQ´� VD÷ODQPDVÕQGDQ� |]HOOLNOH� GHYOHW�
ERUoODQPD� VHQHWOHULQGH� PHUNH]L� ERUoODQPD� VHQHGL� VDNOD\ÕFÕVÕ� ROPD� JLEL�
LúOHYVHO�ELU�IRQNVL\RQXQ�\HULQH�JHWLULOPHVLQH�NDGDU�X]DQPDNWDGÕU��
�����gGHPH�6LVWHPOHULQGH�7DNDV�YH�0XWDEDNDW��

�������7DNDV�YH�0XWDEDNDWÕQ�7DQÕPÕ�
³7DNDV´�� WDPDPODQPÕú� LúOHPOHULQ� HúOHúWLULOPHVLQGHQ� VRQUD� YH�

PXWDEDNDWWDQ� |QFH� JHOHQ� DúDPD� RODUDN� WDQÕPODQPÕúWÕU�� gWH� \DQGDQ�
³PXWDEDNDW´� LoLQ�� LúOHP� J|UHQ� DUDFD� J|UH� GH÷LúNHQOLN� J|VWHUHQ� �o� D\UÕ�
WDQÕPODPD� JHWLULOPLúWLU�� +LVVH� VHQHWOHUL� YH� ERQRODUÕQ� LúOHP� J|UPHVL�
GXUXPXQGD� ³PXWDEDNDW´�� LúOHPOHULQ� HúOHúWLULOPHVLQLQ� \DSÕOPDVÕQGDQ� VRQUD�
WDUDIODUÕQ� NDUúÕOÕNOÕ� RODUDN� NÕ\PHWL� WHVOLP�HWPH� \D�GD�SDUD\Õ� |GHPH�úHNOLQGH�
\�N�PO�O�NOHULQL�\HULQH�JHWLUPHVL�V�UHFLGLU��øúOHP�J|UHQ�DUDo�H÷HU�ELU�IXWXUHV�
NRQWUDWÕ� LVH�� ³PXWDEDNDW´� J�Q� VRQXQGD� NRQWUDW� IL\DWÕQGDNL� GH÷LúPHQLQ�
EDúODQJÕo� PDUMÕQD� HNOHQPHVL� YH\D� RQGDQ� G�ú�OPHVL� LOH� JHUoHNOHúLU�� 6RQ�
RODUDN� RSVL\RQODUÕQ� LúOHP� J|UPHVL� GXUXPXQGD�� QDNLW� \D� GD� GL÷HU� DUDFÕQ�
|GHQLS��DOÕQPDVÕ�úHNOLQGHNL�\�N�PO�O�NOHULQ�\HULQH�JHWLULOPHVL�V�UHFLGLU���

%XQXQOD�EHUDEHU��JHQHO�RODUDN� ³WDNDV�YH�PXDWDEDNDW´� WHN�ELU�NDYUDP�
RODUDN� HOH� DOÕQÕU� YH� ³���LúOHP� JHUoHNOHúWLNWHQ�� KHU� úH\� HQ� D]� LNL� NHUH� NRQWURO�
�����������������������������������������������������������JLK,���)�������)M0N O>��+ �"5)5)P�7 ��� Q�������(�� ��('C; �����()�R� ��S,����	A���"��O,��$"� ��	A$ 1 *L�)M,��$)� �?1
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HGLOGLNWHQ� YH� LúOHP� VRQXFXQGD� |GHQPHVL� YH� WHVOLP� DOÕQPDVÕ� JHUHNHQOHU�
RQD\ODQGÕNWDQ� VRQUD� � EDúOD\DQ�V�UHoWLU´� �%DQNHUV�7UXVW�&RPSDQ\�������� V��
�������

�������7DNDV�YH�0XWDEDNDW�6�UHFL�
7DNDV� YH� PXWDEDNDW� V�UHFL�� WDNDV� HYOHULQL�� WDNDVÕ�� LúOHP� \DSDQODUÕ��

\DWÕUÕPFÕODUÕ�� NUHGL� YHUHQ� YH� WDNDVÕ�JHoHNOHúWLUHQ�\DEDQFÕ� YH� \HUOL� EDQNDODUÕ��
P�úWHULOHU� DGÕQD� NÕ\PHWOHUL� WXWDQ� VDNOD\ÕFÕODUÕ�� oHúLWOL� KL]PHWOHU� YHUHQ�
EDQNDODUÕ�� WUDQVIHUL� \DSDQ�DUDFÕ�NXUXPODUÕQ� LúOHPOHULQL�NDSVD\DQ�ELU�V�UHoWLU��
6KHSSDUG��������¶ÕQ�oDOÕúPDVÕQGD��³WDNDV�YH�PXWDEDNDW´�LúOHPOHULQLQ�LNLOL�YH\D�
oRNOX� ELoLPGH� JHUoHNOHúWL÷L� EHOLUWLOPHNWHGLU�� øNLOL� DQODúPDODU�� DGÕQGDQ� GD�
DQODúÕODFD÷Õ� JLEL� JHQHOOLNOH� EDQNDODUGDQ� ROXúPDN� �]HUH� LNL� WDUDIÕQ� ROGX÷X�
GXUXPX� LIDGH�HWPHNWHGLU��gWH�\DQGDQ�oRNOX�DQODúPDODUGD� LNLGHQ�GDKD�ID]OD�
WDUDIÕQ� YDUOÕ÷Õ� V|]� NRQXVXGXU�� 7DUDIODU� JHQHOOLNOH� �o�QF�� ELU� WDUDI� \DQL� ELU�
WDNDV� DMDQÕQGD� WXWPDNWD� ROGXNODUÕ� KHVDSODUÕ� �]HULQGHQ� WDNDVÕQ�
JHUoHNOHúPHVLQL� WHUFLK� HWPHNWHGLUOHU�� %X� WDNDV� DMDQÕ� \D� EDúND� ELU� WLFDUL�
LúOHWPHGLU�\D�GD�GDKD�VÕN�UDVWODQPDNWD�ROGX÷X�JLEL�PHUNH]�EDQNDVÕGÕU��

�7DNDVÕQ� VÕNOÕN� GHUHFHVL�� ELUH� ELU� YH� QHW� WDNDV� D\DUODPDODUÕQD� J|UH�
GH÷LúLNOLN� J|VWHUPHNWHGLU�� %LUH� ELU� WDNDV� V|]� NRQXVX� ROGX÷XQGD�� KHU� ELU�
|GHPH� HPUL� LoLQ� ELU� ERUo� YH� DODFDN� JLULúL� \DSÕODUDN� WDNDV� JHoHNOHúLU�� gWH�
\DQGDQ� QHW� WDNDV� ROPDVÕ� GXUXPXQGD�� WDNDV� JHUoHNOHúPHGHQ� |QFH� KHU� ELU�
WDUDIÕQ�GÕúDUÕ\D�\DSWÕ÷Õ�YH�NHQGLVLQH�\DSÕODQ�|GHPHOHU�QHWOHúWLULOPHN�VXUHWL�LOH�
WDNDV� KHVDS� VD\ÕVÕ� D]DOWÕOPDNWDGÕU�� dRNOX� QHW� WDNDVD� GD\DQDQ� |GHPH�
VLVWHPOHUL��JHQHOOLNOH�ELU�VDNODPD�HYL�DUDFÕOÕ÷Õ�LOH�LúOHPHNWHGLU���

%X�VDNODPD�HYOHUL�\D�PHUNH]�EDQNDVÕ�E�Q\HVLQGH�ROXúWXUXOPXúWXU�\D�
GD� PHUNH]� EDQNDVÕ� WDUDIÕQGDQ� \|QHWLOPHNWH� RODQ� NXUXOXúODUGÕU�� 6DNODPD�
HYOHUL��PHUNH]�EDQNDVÕQÕQ�\HULQH�WLFDUL�EDQNDODUD�GD�JHoHELOPHNWHGLU��$\UÕFD��
PHUNH]� EDQNDVÕ� YH� WLFDUL� EDQNDODUÕQ� RUWDNODúD� GDYUDQGÕ÷Õ� ELU� \DSÕ� GD�
J|U�OHELOPHNWHGLU�� 7DNDVÕQ� ]DPDQODPDVÕQÕQ� |QHPL� NRQXVX�� E�\�N� |OoHNOL�
EDQNDODU� DUDVÕ� IRQ� WUDQVIHUOHUL� LoLQ� JHUoHN� ]DPDQOÕ� ELUH� ELU� WDNDV� �57*6��
VLVWHPLQLQ�GR÷PDVÕQD�\RO�DoPÕúWÕU��
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�������7DNDV�YH�0XWDEDNDW�6�UHFLQGH�5LVNOHU�
.DWÕOÕPFÕ�VD\ÕVÕQÕQ�YH�DUDo�oHúLGLQLQ�oRN�ROPDVÕQD�ED÷OÕ�RODUDN��³WDNDV�

YH�PXWDEDNDW´� V�UHFLQGH� ELU� WDNÕP� ULVNOHULQ� YDUOÕ÷Õ� NDoÕQÕOPD]GÕU�� %X� ULVNOHU�
³WDNDV� YH�PXWDEDNDW´� V�UHFLQLQ� NHQGLVLQH� YH� \D� EX� V�UHoWH� \HU� DODQ� oHúLWOL�
NÕ\PHWOHU� YH� G|YL]OHU� JLEL� DUDoODUD� HúOLN� HWPH� GXUXPODUÕQD� J|UH� GH÷LúLN�
VÕQÕIODQGÕUPDODUD� VDKLSWLUOHU�� .Õ\PHWOHULQ� WDNDVÕQGD� J�QGHPH� JHOHQ� ULVNOHU�
³NUHGL� ULVNL´� YH� ³OLNLGLWH� ULVNL´� RODUDN� WDQÕPODQPDNWDGÕU�� .Õ\PHW� WDNDVÕQGD�
ROXúDELOHFHN� ³NUHGL� ULVNL´�� WDUDIODUGDQ� ELULVLQLQ� YDGHVL� JHOGL÷LQGH�
\�N�PO�O�÷�Q�� JHUoHNOHúWLUPHGH� EDúDUÕVÕ]� ROPDVÕ� ULVNLGLU�� ³.UHGL� ULVNL´��
³\HULQH� NR\PD� PDOL\HWL� ULVNL´� YH� ³� DQDSDUD� ULVNL´QGHQ� ROXúPDNWDGÕU�� 'L÷HU�
WDUDIWDQ� ³OLNLGLWH� ULVNL´� LVH�NDUúÕ� WDUDIÕQ��\�N�PO�O�÷�Q��YDGHVLQGH�GH÷LO� IDNDW�
GDKD� LOHUL� ELU� WDULKWH� JHUoHNOHúWLUPHVL� VRQXFXQGD� ROXúPDNWDGÕU�� <DEDQFÕ�
SDUDODUÕQ�WDNDVÕQGD�PH\GDQD�JHOHQ�HQ�|QHPOL�ULVN�LVH�³+HUVWDWW�ULVNL´�GLU��%X�
ULVN�� WDUDIODUGDQ� ELULQLQ� YDGHVLQGH� NHQGL� |GHPH� \�N�PO�O�÷�� oHUoHYHVLQGH�
|GHPHVL� JHUHNHQ� G|YL]L� NDUúÕ� WDUDID� |GHPHVL� DQFDN� NDUúÕ� WDUDIÕQ�
\�N�PO�O�÷�Q�� YDGHVLQGH� \HULQH� JHWLUHPHPHVL� VRQXFXQGD� DOPDVÕ� JHUHNHQ�
G|YL]L�DODPDPDVÕ�GXUXPXQGD�ROXúPDNWDGÕU��

�³7DNDV� YH� PXWDEDNDW´� V�UHFLQH� HúOLN� HGHQ� YH� VLVWHPLN� oDONDQWÕODUÕQ�
ND\QD÷Õ�RODELOHFHN�SRWDQVL\HOH�VDKLS�ULVNOHU�LVH��JHQHO�RODUDN�LNL�WHPHO�JUXED�
D\UÕOPDNWDGÕU�� ³)LQDQVDO� ULVNOHU´� YH� ³RSHUDV\RQHO� ULVNOHU´�� ³)LQDQVDO� ULVNOHU´��
³P�úWHUL� NUHGLVL� ULVNL´� YH� ³WDNDV�DMDQÕ� ULVNL´�RODUDN�D\UÕúWÕUÕOPDNWDGÕU�� ³0�úWHUL�
NUHGL� ULVNL´� LNL� úHNLOGH� FHUH\DQ� HGHELOLU�� 7DUDIODUGDQ� ELUL� P�úWHULVLQH��
P�úWHULQLQ�KHVDEÕQGD�\HWHULQFH�IRQ�ROPDGÕ÷Õ�KDOGH�QDNLW�GÕúÕ�|GHPH�\DSPD�
L]QL� YHUGL÷L� WDNGLUGH� JHUoHNOHúHELOLU�� $\QÕ� ]DPDQGD�� WDUDIODUGDQ� ELUL� NDUúÕ�
WDUDIÕQ�\�N�PO�O�÷�Q��\HULQH�JHWLUHPHPHVL�ULVNLQL�J|]H�DODUDN��NDUúÕ�WDUDIWDQ�
NHQGLVLQL� ERUoODQGÕUÕFÕ� QLWHOLNWH� RODQ� ELU� DUDFÕ� NDEXO� HWWL÷LQGH� ROXúDELOLU�� gWH�
\DQGDQ� ³WDNDV� DMDQÕ� ULVNL´�� |GHPH� VLVWHPL� LoHULVLQGH� KL]PHW� YHUHQ� ELU� WDNDV�
DMDQÕQÕQ�\�N�PO�O�NOHULQL�\HULQH�JHWLUHPHPHVL�ULVNLQL�LIDGH�HWPHNWHGLU��%X�ULVN�
GH�NHQGLQL�LNL�úHNLOGH�J|VWHUPHNWHGLU��³/LNLGLWH�ULVNL´�YH�³NUHGL�ULVNL´���

³/LNLGLWH� ULVNL´�� WDUDIODUGDQ� ELULQLQ� WDNDV� \�N�PO�O�NOHULQL� \HULQH�
JHWLUHPHPHVL�GXUXPXQD�ED÷OÕ�RODUDN��GL÷HU�WDUDIÕQ�oRN�NÕVD�ELU�V�UHGH�LúOHPLQ�
W�P� WDNDV� \�N�PO�O�÷�Q�� \HULQH� JHWLUPHN� �]HUH� HN� IRQODU� \DUDWPDN�
GXUXPXQGD� NDOPDVÕ� ULVNLQL� LIDGH� HWPHNWHGLU��gWH� \DQGDQ� LúOHPGH� DOÕFÕ� RODQ�
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WDUDIÕQ�� ERUoOX� RODQ� WDUDIÕQ� J�Q� VRQXQGD� QHW� WDNDV� \�N�PO�O�÷�Q�� \HULQH�
JHWLUHFH÷LQH� LQDQDUDN�SRWDQVL\HO�DODFD÷Õ��]HULQGHNL�KDNODUÕQÕ�ELU�P�úWHULVLQH�
GHYLU� HWPHVL� GXUXPXQGD� ³NUHGL� ULVNL´� PH\GDQD� JHOPHNWHGLU�� )UHL[DV� YH�
GL÷HUOHUL� �������� NHQGLVLQL� V�U�� HWNLVL� LOH� J|VWHUHQ� HN� ELU� ULVN� RODUDN�
WDQÕPODQDELOHFHN� ³VLVWHPLN� ULVN´H� LúDUHW� HWPHNWHGLU��'RPLQR�HWNLVL� RODUDN�GD�
ELOLQHQ� EX� V�U�� HWNLVL�� E�\�N� ELU� ILQDQVDO� NXUXOXúXQ� \�N�PO�O�NOHULQL� \HULQH�
JHWLUHPHPHVLQH� ED÷OÕ� RODUDN� EDúOD\DQ� YH� ELU� ]LQFLUOHPH� UHDNVL\RQD� QHGHQ�
RODUDN�ILQDQVDO�VLVWHPLQ�LVWLNUDUÕQÕ�WHKGLW�HGHQ�LVWHQPH\HQ�ELU�GXUXPGXU���

�������5LVNOHUH�.DUúÕ�*HWLULOHQ�gQOHPOHU�
%X� NRQX\D� ED÷OÕ� RODUDN� %DQN� IRU� ,QWHUQDWLRQDO� 6HWWOHPHQWV� �%,6�¶ÕQ�

����� WDULKOL� oDOÕúPDVÕQGD�� ULVN� \|QHWLPLQGH� HPQL\HW� JHUHNVLQLPLQLQ� JLGHUHN�
DUWPDVÕ�VRQXFXQGD�57*6�VLVWHPOHULQLQ�JHOLúWLULOGL÷L�YXUJXODQPDNWDGÕU��57*6�
VLVWHPOHUL� VLVWHPLN� ULVNOHULQ� VÕQÕUODQGÕUÕODELOPHVL� LoLQ� ELU� PHNDQL]PD�
JHWLUPHNWHGLU��=LUD�57*6�VLVWHPOHULQGH�ELUH\VHO�IRQ�WUDQVIHU�VLVWHPOHUL��LúOHP�
J�Q�QGH� GHYDPOÕ� RODUDN�HWNLOHQPHNWHGLU��'DKD�GD� ID]ODVÕ�57*6�VLVWHPOHUL��
WHVOLP�NDUúÕOÕ÷Õ�|GHPH� �'93�� YH\D� |GHPH�NDUúÕOÕ÷Õ�|GHPH� �393��
PHNDQL]PDODUÕ� LoLQ� � ELU� WHPHO� ROXúWXUDUDN�� NÕ\PHWOHUH� YH� G|YL]H� ED÷OÕ�
LúOHPOHUGH�WDNDV�ULVNLQLQ�D]DOWÕOPDVÕQD�NDWNÕGD�EXOXQPDNWDGÕU���

%XQXQOD�EHUDEHU�57*6�VLVWHPOHUL�� OLNLGLWHQLQ�\D�GD�EDúND�ELU�LIDGH�LOH�
]RUXQOX� NDUúÕOÕNODUÕQ� WHPLQLQH� \|QHOLN� HQGLúHOHUL� DUWÕUPDNWDGÕU� �6KHSSDUG��
�������57*6�VLVWHPLQGH��WLFDUL�EDQNDODUÕQ�NHQGL�DUDODUÕQGD�X\JXODGÕNODUÕ�J�Q�
LoL� NUHGLOHU�� NL� EXQODU� |GHPHOHULQ� S�U�]V�]� ROPDVÕQÕ� VD÷ODPDNWDGÕU�� RUWDGDQ�
NDONPDNWDGÕU��%X�VRUXQX�RUWDGDQ�NDOGÕUDELOPHN�LoLQ�57*6�VLVWHPL��HN�OLNLGLWH�
VD÷ODPDOÕ��WDNDV�KHVDSODUÕQGD�DoÕ÷D�G�úPHOHUH�L]LQ�YHUPHOL�YH�D\QÕ�J�Q�VDWÕú�
YH� UHSR� LPNDQÕ� JLEL� OLNLGLWH� \|QHWLP�DUDoODUÕQD�RODQDN�VD÷ODPDOÕGÕU��)RONHUWV�
YH� GL÷HUOHUL� �������� VLVWHPLN� ULVNLQ� D]DOWÕODELOPHVLQLQ� ELU� EHGHOL� ROGX÷XQX� YH�
ILQDQVDO� SL\DVDODUÕQ� OLNLGLWHVL� �]HULQGHNL� ROXPVX]� HWNL� QHGHQL� LOH� ³NLOLWOHQPH´�
WHKOLNHVLQLQ� DUWWÕ÷ÕQÕ� LIDGH� HWPHNWHGLU�� 57*6� VLVWHPOHULQH� \|QHOLN� ELU� EDúND�
HOHúWLUL� GH� .DKQ� YH� GL÷HUOHUL�� ������� WDUDIÕQGDQ� JHWLULOPHNWHGLU�� 6|]� NRQXVX�
oDOÕúPDGD��EDQNDQÕQ�DNWLI�\DSÕVÕQÕQ�GDKD�oRN�GXUDQ�YDUOÕNODUD�ED÷OÕ�ROGX÷X�YH�
EDQNDQÕQ� YDUOÕNODUÕQÕQ� KHU� ]DPDQ� PXKDVHEHOHúWLULOPH� GH÷HUL� �]HULQGHQ� OLNLW�
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KDOH� JHWLULOGL÷L� ELU� |UQHN�ROD\D�ED÷OÕ� RODUDN��57*6�VLVWHPL� \HULQH�ELU� W�U�QHW�
PXWDEDNDW�VLVWHPLQLQ�GDKD�X\JXQ�ROGX÷X�EHOLUWLOPHNWHGLU��

'�Q\D� oDSÕQGDNL� |GHPH� VLVWHPOHULQGH� J|U�OPHNWH� RODQ� ULVNOHULQ�
D]DOWÕOPDVÕQD�\|QHOLN�oDEDODU�������\ÕOÕQGD�\D\ÕQODQDQ�YH�³E�W�QOHúWLULOPLú´�ELU�
WDNDV�YH�PXWDEDNDW� VLVWHPLQL�|QHUHQ�%UDG\�5DSRUX¶QD�NDGDU�X]DQPDNWDGÕU�
�%DQNHUV� 7UXVW� &RPSDQ\�� ������� 3L\DVD� NDWÕOÕPFÕODUÕQÕQ� YDUOÕN� GXUXPODUÕ�
KDNNÕQGD� ELOJL� WRSOXODúWÕUÕOPDVÕ� VD÷ODQPDVÕ� GXUXPXQGD�� SL\DVD� ULVNLQGH� ELU�
D]DOPD� RODFD÷Õ� LIDGH� HGLOPHNWHGLU�� %X� NRQX\D� LOLúNLQ� RODUDN� ����� \ÕOÕQGD�
EDúND�ELU�|QHPOL�UDSRU��³/DPIDOXVV\�5HSRUW´�\D\ÕQODQPÕúWÕU��%,6������E���%X�
UDSRU�� VÕQÕU� |WHVL� YH� oRN� VD\ÕGDNL� SDUD� ELULPOHULQLQ� QHWOHúWLUPH� úHPDODUÕQÕ�
HWNLOH\HQ�NRQXODUÕQ�DQDOL]�HGLOPHVL�\ROX�LOH�EX�úHPDODUÕQ�ELoLPOHQGLULOPHVL�YH�
RSHUDV\RQ� NRúXOODUÕQÕQ� EHOLUOHQPHVL� LoLQ� JHUHNOL� RODQ� KHGHIOHU� YH� SUHQVLSOHUL�
WHVLV�HWPLúWLU��

����� \ÕOÕQGD� \D\ÕQODQDQ� ³&RUH� 3ULQFLSOHV� IRU� 6\VWHPLFDOO\� ,PSRUWDQW�
3D\PHQW� 6\VWHPV T ´� LVLPOL� oDOÕúPD�� ³/DPIDOXVV\� 6WDQGDUWODUÕQÕ´� GDKD� JHQLú��
ELU� G�]OHPGH� HOH� DOPDNWD� YH� VLVWHPLN� RODUDN� |QHPOL� RODQ� W�P� |GHPH�
VLVWHPOHUL�LoLQ�X\JXODQDELOLUOL÷L�RODQ�oRN�VD\ÕGD�\HQL�SUHQVLEL�HNOHPHNWHGLU��(N�
RODUDN�� (3%¶\H� �\H� RODQ� KHU� �ONHGH� 57*6� VLVWHPLQLQ� NXUXOPDVÕ� YH� EX�
ELUH\VHO� 57*6� VLVWHPOHULQLQ� (3%¶QLQ� SDUD� SROLWLNDVÕ� X\JXODPDVÕQÕ�
GHVWHNOHPHN� �]HUH� NXUXODQ� YH� E�W�Q� $YUXSD� %LUOL÷L� �\HOHULQL� NDSVD\DQ�
7$5*(7��7UDQV�(XURSHDQ�$XWRPDWHG�5HDO�7LPH�*URVV�6HWWOHPHQW�6\VWHP��
VLVWHPLQL� ROXúWXUPDN� �]HUH� ELUELULQH� ED÷ODQPDVÕ� GD�� ULVNLQ� D]DOWÕOPDVÕQD�
\|QHOLN�GL÷HU�oDEDODUGDQ�ELU�WDQHVLGLU��

<DNÕQ� ]DPDQD� NDGDU� |GHPHOHU� DODQÕQGDNL� DNDGHPLN� oDOÕúPD� \D]ÕQÕ�
oRN�VÕQÕUOÕ� LGL�� �����\ÕOÕQGDQ� LWLEDUHQ��EX�DODQGDNL�DNDGHPLN� YH�X\JXODPD\D�
\|QHOLN�DUDúWÕUPDODUÕQ�GHULQOHúPH\H�EDúODGÕ÷Õ�J|U�OPHNWHGLU��%X�DUDúWÕUPDODU��
E�\�N� PLNWDUOÕ� DNWDUÕP� VLVWHPOHUL�� � N�o�N� PLNWDUOÕ� DNWDUÕP� VLVWHPOHUL�� \HQL��
|GHPH� WHNQRORMLOHULQLQ� DGDSWDV\RQX�� |GHPH� VLVWHPL� DUDoODUÕQÕQ� VHoLPL��
SRUWI|\� GD÷ÕOÕPÕ� YH� SDUD� SROLWLNDVÕ� NÕVÕWODUÕ� JLEL� NRQXODU� �]HULQGH�
\R÷XQODúPÕúWÕU�� %HUJHU� YH� GL÷HUOHUL� ������¶QLQ� oDOÕúPDVÕQGD� LVH�� |GHPHOHU�
VLVWHPLQLQ� LúOH\LúLQGH� ULVNOHU� ROGX÷X� NDGDU� EX� ULVNOHUH� HúOLN� HGHQ�PDOL\HWOHU�
�����������������������������������������������������������UVM0N OW���X� � (�� � �Y���)
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ROGX÷X� YXUJXODQPDNWDGÕU�� %X� PDOL\HWOHU�� |GHPHOHU� VLVWHPLQLQ� LúOH\LúL� LoLQ�
JHUHNOL� RODQ� UHHO� ND\QDN� PDOL\HWOHUL�� |GHPHOHU� VLVWHPLQGH� PHYFXW� RODQ�
S�U�]OHUH�ED÷OÕ�RODUDN�ROXúDQ�YH�|GHPHOHU�VLVWHPL�NDWÕOÕPFÕODUÕQD�\�N�JHWLUHQ�
ILQDQVDO� PDOL\HWOHU� LOH� DNWDUÕP� PHNDQL]PDVÕQGDNL� JHFLNPHOHU� VRQXFXQGD�
ROXúDQ�UHHO�YH�ILQDQVDO�PDOL\HWOHU�úHNOLQGH�|]HWOHQPHNWHGLU��(N�RODUDN��E�\�N�
PHEOD÷OÕ� DNWDUÕP� VLVWHPOHUL� YH� N�o�N� PHEOD÷OÕ� |GHPH� VLVWHPOHUL� LoLQ�
PDOL\HWOHU�YH�ULVNOHU�GH÷LúLNOLN�J|VWHUPHNWHGLU��
�����7DNDV�YH�0XWDEDNDW�6LVWHPOHULQLQ�3DUD�3ROLWLNDVÕ�(WNLQOL÷LQGH�5RO��

-RKQVRQ� ��������SDUD�SROLWLNDVÕ�X\JXODPDODUÕQGD� WDNDV�YH�PXWDEDNDW�
VLVWHPOHULQLQ� |QHPOL� ROGX÷X� VRQXFXQX� GR÷XUDQ� VHEHSOHUL� LQFHOHPLúWLU�� %X�
oDOÕúPDGD�HVDV�RODUDN��o�VHEHSWHQ�EDKVHGLOPHNWHGLU��øON�RODUDN��E�W�Q�ILQDQV�
G�Q\DVÕQGD� \DúDQPDNWD� RODQ� NXUXPVDO� YH� WHNQRORMLN� GH÷LúLNOLNOHU�� SDUD�
SROLWLNDVÕQÕQ� \DQÕ� VÕUD� RSHUDV\RQODU� LOH� WDNDV� YH� PXWDEDNDW� VLVWHPOHUL�
�]HULQGH�DQODPOÕ�HWNLOHUH�\RO�DoPDNWDGÕU��øNLQFL�VHEHS��NXUXPVDO�YH�WHNQRORMLN�
GH÷LúLNOLNOHUFH�HWNLOHQHQ�J�QO�N�\D�GD�VÕUDGDQ�SDUDVDO�RSHUDV\RQODUOD�LOJLOLGLU��
6RQ� RODUDN� (3%� JLEL� SDUDVDO� E�W�QOHúPH� \ROXQGDNL� DNÕPODU�� �\H� �ONHOHULQ�
PHYFXW�SDUD�SROLWLNDVÕ�X\JXODPDODUÕQGD�YH�EXQD�ED÷OÕ�RODUDN�PHYFXW�WDNDV�YH�
PXWDEDNDW� VLVWHPOHULQLQ� \DSÕODUÕQGD� NDoÕQÕOPD]� RODUDN� oHúLWOL� HWNLOHU�
\DUDWPDNWDGÕUODU��g]HOOLNOH��\HQL�ROXúWXUXOPXú�RODQ�7$5*(7�VLVWHPL�EX�DODQD�
\|QHOLN�oDOÕúPDODUÕQ�DUWPDVÕQGD�HWNLOL�ROPXúWXU��

.DPX�SROLWLNDVÕQGDNL�� JHUHN� LoVHO� YH� JHUHNVH�GH�RWRULWHOHULQ� �SDUD� LOH�
LOJLOL� ROVXQ� YH\D� ROPDVÕQ�� J�G�P�QGH� J�QGHPH� JHWLULOHQ� IDUNOÕOÕNODUGDQ�
HVLQOHQHQ� NXUXPVDO� YH� WHNQRORMLN� GH÷LúLNOLNOHU�� SDUD� SROLWLNDODUÕ� YH� WDNDV� YH�
PXWDEDNDW� VLVWHPOHULQGH� SHN� oRN� HWNLOHU� \DUDWPDNWDGÕUODU�� .XUXPVDO� YH�
WHNQRORMLN� GH÷LúLNOLNOHU� NÕVDFD�� JHOLUGH�� SDUDQÕQ� GRODúÕP� KÕ]ÕQGD�� SDUD�
oDUSDQÕQGD�� DNWDUÕP� PHNDQL]PDVÕQÕQ� \DSÕVÕQGD� YH� |]HOOLNOH� NÕVD� G|QHPOL�
SDUD� SROLWLNDVÕ� KHGHIOHULQL� HWNLOHPHN� �]HUH� NXOODQÕODQ� IDUNOÕ� DUDoODUÕQ�
HWNLQOL÷LQGH�� J|U�OPHNWHGLU�� %X� SDUD� SROLWLNDVÕQÕQ� RSHUDV\RQHO� KHGHIOHUL�
�]HULQGH� ROXúDQ� |]HO� HWNLOHU� NHQGLOHULQL�� GDOJDODQPD\Õ� D]DOWDQ�
G�]HQOHPHOHUGH��ULVNL�D]DOWPDN��]HUH�JHOLúWLULOHQ�WDNDV�RGDODUÕQGD��HOHNWURQLN�
|GHPH\H�JHoLúWH�� WLFDUL�EDQNDODUÕQ�UH]HUY�KHVDSODUÕQÕQ�PHUNH]�EDQNDODUÕQGD�
PHUNH]LOHúWLULOPHVLQGH�� JHUoHN� ]DPDQOÕ� ELUH� ELU� PXWDEDNDW� �57*6��
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VLVWHPOHULQH� GR÷UX� ROXúDQ� H÷LOLPGH� YH� QDNLW� YH� PHYGXDW� JLEL� OLNLGLWHVL� oRN�
\�NVHN�RODQ�DUDoODUÕQ�NXOODQÕPÕQÕQ�D]DOWÕOPDVÕQGD��J|VWHUPHNWHGLUOHU���

'DKD� |QFH�GH�GH÷LQLOGL÷L� �]HUH�� IL\DW� LVWLNUDUÕ� SHN� oRN�SDUD�SROLWLNDVÕ�
X\JXODPDVÕQGD�|QF�O�KHGHI�RODUDN�GH÷HUOHQGLULOPHNWHGLU��%X�KHGHILQ�EDúDUÕVÕ�
E�\�N� |Oo�GH�� HWNLQ� WDNDV� YH� PXWDEDNDW� VLVWHPLQLQ� DUDFÕOÕ÷Õ� LOH� X\JXODQDQ�
VÕUDGDQ� SDUDVDO� RSHUDV\RQODUD� ED÷OÕGÕU�� /LNLGLWH� \|QHWLPL� NDSVDPÕQGD�� SDUD�
SROLWLNDVÕ�� LoLQGH� WDNDV� YH�PXWDEDNDW� VLVWHPLQLQ� oRN� |QHPOL� ELU� URO� R\QDGÕ÷Õ�
EHOLUOL�ELU�NXUXPVDO�YH�WHNQRORMLN�DOW\DSÕQÕQ�YDUOÕ÷ÕQÕ�|QJ|UPHNWHGLU��%X�WDNDV�
YH�PXWDEDNDW�VLVWHPOHUL�X\JXODPDODUÕQGD��ONHOHUH�|]J��IDUNOÕOÕNODU�PHYFXWWXU��
+HP� �ONHOHULQ� NHQGL� LoLQGH� KHP� GH� �ONHOHU� DUDVÕQGD� YDU� RODQ� EX� WDNDV� YH�
PXWDEDNDW� VLVWHPL� IDUNOÕOÕNODUÕQÕQ� DQODúÕOPDVÕ�� JHUHN� X]XQ�� JHUHNVH� GH� NÕVD�
G|QHPOL� EDQNDODUÕQ� UH]HUYOHULQH� \|QHOLN� RODUDN� ROXúDQ� VLVWHPOL� WDOHSOHULQ�
|QFHGHQ� WDKPLQ� HGLOHELOPHVLQH� LPNDQ� YHULU�� %X� NRQX�� SDUD� SROLWLNDVÕQÕQ�
KHGHIOHULQGHQ� ELUL� RODQ� ILQDQVDO� YH� VLVWHPDWLN� LVWLNUDUÕQ� WHVLV� HGLOHELOPHVL�
DoÕVÕQGDQ� |QHPOLGLU�� 3DUD� SROLWLNDVÕQÕQ� ELU� GL÷HU� |QHPOL� ELOHúHQL� GH�PHUNH]�
EDQNDVÕQÕQ� X\JXODGÕ÷Õ� NUHGL� SROLWLNDVÕGÕU�� 0HUNH]� EDQNDODUÕ�� WDNDV� YH�
PXWDEDNDW�V�UHFLQGH�ROXúDFDN�E�\�N�oDSOÕ�WÕNDQPDODUÕ�YH�VLVWHPGH�ROXúDFDN�
RODQ�KHUKDQJL�ELU� ³NLOLWOHQPH\L´�|QOHPHN� LoLQ�HNRQRPLN�VLVWHPH�J�Q� LoL�NUHGL�
LPNDQÕ� VD÷ODUODU�� 3DUD� SROLWLNDVÕ� KHGHIOHULQLQ� WXWWXUXOPDVÕQD� YH� |GHPHOHU�
VLVWHPLQLQ� LúOHYVHO� HWNLQOL÷LQLQ� VD÷ODQDELOPHVLQH� \|QHOLN� ND\JÕODU� NDUúÕVÕQGD�
EX�NDoÕQÕOPD]GÕU��

3DGULQL� �������� oDOÕúPDVÕQGD�� EHNOHQPH\HQ� GH÷LúLNOLNOHULQ�� |GHPHOHU�
VLVWHPL� �]HULQGH�� SDUDQÕQ� GRODúÕP� KÕ]ÕQGD� YH� ILQDQVDO� SL\DVDODUGD� \DUDWWÕ÷Õ�
HWNLOHUL��ELU�JHQHO�GHQJH�SDUDVDO��UHWLP�PRGHOL�oHUoHYHVLQGH�LQFHOHPLúWLU��%X�
oDOÕúPDGD�� HNRQRPL\H� \DSÕODQ� SDUDVDO� HQMHNVL\RQODUÕQ� E�\�NO�÷�QH� NÕ\DVOD�
|GHPH� V�UHFLQGH� PH\GDQD� JHOHQ� GH÷LúLNOLNOHULQ� E�\�NO�÷�QH� ED÷OÕ� RODUDN��
IDUNOÕ� VRQXoODUÕQ� HOGH� HGLOGL÷L� YXUJXODQPDNWDGÕU�� 3DUD� DU]ÕQGD� YH� SDUDQÕQ�
GRODúÕP� KÕ]ÕQGD� KHUKDQJL� ELU� N�o�N� GH÷LúLNOLN� ILQDQVDO� SL\DVDODUÕ�
HWNLOHPHNWHGLU��$\UÕFD��|GHPH�VLVWHPOHULQLQ�HWNLQOLN�GHUHFHVL�GH�GÕúVDO�RODUDN�
SDUDQÕQ�GRODúÕP�KÕ]ÕQÕ�HWNLOHPHNWHGLU��$QFDN�E�\�PH�KÕ]ÕQGD�J|UHFHOL�RODUDN�
GDKD� E�\�N� RODQ� GH÷LúLNOLNOHU� ILQDQVDO� SL\DVDODUÕ� HWNLOHPHNWHGLU�� (N� RODUDN��
KDQH� KDONODUÕQÕQ� QDNLW� WXWPDVÕQD�� ERUo� YHUPH\H�� W�NHWLPH� YH� LúJ�F�QH�
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NDWÕOPDODUÕQD� \|QHOLN� WHUFLKOHUL� GH� LoVHO� RODUDN� SDUDQÕQ� GRODúÕP� KÕ]ÕQÕQ�
EHOLUOHQPHVLQGH�HWNLOL�ROPDNWDGÕU���

gGHPH�VLVWHPLQH�\|QHOLN�SROLWLNDQÕQ�SDUD�SROLWLNDVÕQÕQ�ELU�GDOÕ�ROGX÷X�
\ROXQGDNL�YDUVD\ÕPD�GD\DQDUDN�/DFNHU���������WDNDV�YH�PXWDEDNDWD�\|QHOLN�
ELU� JHQHO� GHQJH� PRGHOL� JHOLúWLUHUHN� PHUNH]� EDQNDVÕ� PHYGXDW�
\�N�PO�O�NOHULQLQ� PXWDEDNDW� V�UHFLQGH� NXOODQÕP� DODQÕQÕ� LQFHOHPLúWLU�� %X�
oDOÕúPDGD� HVDV� RODUDN�� J�Q� LoL� OLPLW� DúÕPÕ� YH� NRPLV\RQ� RUDQODUÕ�� WHPLQDW�
NDUúÕOÕNODUÕ� YH� PHYGXDWODUD� |GHQHFHN� IDL]OHU� JLEL� oHúLWOL� |GHPH� VLVWHPL�
SROLWLNDVÕ�DUDoODUÕ�GH÷HUOHQGLULOPLúWLU��7HPHO�ELU�VRQXo�RODUDN��HQIODV\RQD�HúOLN�
HGHQ� ³UDQGÕPDQ� G�ú�NO�÷�� NÕVNDFÕQÕQ´� |QHPLQH� GLNNDW� oHNLOPLúWLU�� %X� W�U�
|GHPH� VLVWHPL� SROLWLNDVÕ� DUDoODUÕQÕQ�PHUNH]� EDQNDODUÕQFD� VHoLPL�)XUILQH� YH�
GL÷HUOHUL��������WDUDIÕQGDQ�LQFHOHQPLúWLU��%X�oDOÕúPD\D�J|UH�PHUNH]�EDQNDODUÕ�
J�Q� LoL� NUHGL� DU]ÕQÕ� \|QHWHELOPHN� LoLQ�� IL\DW� YH� PLNWDU� OLPLWOHUL� LOH� WHPLQDWODU�
DUDVÕQGD� GH÷LúLN� NRPELQDV\RQODU� VHoPHNWHGLUOHU�� %X� VHoLP� HVDV� RODUDN�
PHUNH]� EDQNDODUÕQÕQ� NUHGL� ULVNL�� VLVWHPLN� ULVN�� OLNLGLWH� \|QHWLP� WHNQLNOHUL� YH�
WHPLQDWODUÕQ�PDOL\HWOHULQH�LOLúNLQ�WHUFLKOHULQH�ED÷OÕGÕU��

����� 7DNDV� YH� 0XWDEDNDW� 6LVWHPOHULQLQ� (NRQRPLN� YH� 3DUDVDO� %LUOLN�
$oÕVÕQGDQ�gQHPL��

7DNDV� YH� PXWDEDNDW�� SL\DVDGD� JHUoHNOHúHQ� LúOHPOHULQ� QLKD\HWH�
HUGLULOGL÷L�YH�ILQDQVDO�VLVWHPLQ�LúOHPHVL�LoLQ�JHUHNOLOLN�DU]�HGHQ�ELU�V�UHoWLU��%X�
ED÷ODPGD�� (3%¶QLQ� EDúDUÕVÕ� LoLQ�� HWNLQ� oDOÕúDQ� ELU� WDNDV� YH� PXWDEDNDW�
VLVWHPLQLQ� YDUOÕ÷Õ� oRN� |QHPOLGLU�� )LQDQVDO� VLVWHPLQ� GHULQOL÷L�� OLNLGLWHVL��
J�YHQLOLUOL÷L��úHIIDIOÕ÷Õ�YH�LúOHP�PDOL\HWOHULQLQ�G�ú�NO�÷���VLVWHPLQ�HWNLQ�RODUDN�
WDQÕPODQPDVÕQÕ�GD�EHUDEHULQGH�JHWLULU��(WNLQ�LúOH\HQ�ELU�ILQDQVDO�VLVWHP�DQFDN�
HWNLQ� LúOH\HQ� ELU� WDNDV� YH� PXWDEDNDW� VLVWHPL� LOH� YDU� RODELOLU�� 7DNDV� YH�
PXWDEDNDW�VLVWHPLQLQ�|QHPL��$YUXSD�.RPLV\RQX¶QX�EX�NRQX\D�\|QHOLN�V�UHNOL�
ELU�DUD\ÕúD�LWPLúWLU���

%X� NDSVDPGD� \DSÕOPÕú� ELU� oDOÕúPDODUGDQ� ELUL� *LRYDQQLQL� *UXEX�
WDUDIÕQGDQ�KD]ÕUODQPÕú� YH�.DVÕP������ WDULKLQGH�\D\ÕQODQPÕú�RODQ� UDSRUGXU��
6|]�NRQXVX�UDSRU��(3%�LoHULVLQGHNL�PHYFXW�WDNDV�YH�PXWDEDNDW�VLVWHPOHULQL�
LQFHOHPHNWH� YH� VLVWHPH� HúOLN� HGHQ� VRUXQODUÕ� RUWD\D� NR\PDNWDGÕU�� $\QÕ�
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*UXEXQ�� ����� \ÕOÕ� RUWDODUÕQGD� \D\ÕQOD\DFD÷Õ� LNLQFL� ELU� UDSRUGD� LVH�� ELULQFL�
UDSRUOD�RUWD\D�NRQXODQ�VRUXQODUD�\|QHOLN�o|]�P�|QHULOHUL�JHWLULOHFHNWLU��$\UÕFD��
��¶ODU� *UXEX¶QXQ� YH� $YUXSD� 0HUNH]� %DQNDODUÕ� 6LVWHPL¶QLQ� NRQX\D� LOLúNLQ�
oDOÕúPDODUÕ�PHYFXWWXU��7�P�EX�oDOÕúPDODUD�ED÷OÕ�RODUDN��$YUXSD�.RPLV\RQX�
0D\ÕV� ����� WDULKLQGH� ³$YUXSD� %LUOL÷LQGH� 7DNDV� YH� 0XWDEDNDW´� EDúOÕNOÕ� ELU�
ELOGLULP�\D\ÕQODPÕúWÕU��

�������*LRYDQQLQL�5DSRUX��
(3%� LoHULVLQGH� \HU� DODQ� �\H� �ONHOHULQ� PHYFXW� \XUW� LoL� WDNDV� YH�

PXWDEDNDW�LúOHPOHUL�E�\�N�|Oo�GH�HWNLQ�ELU�\DSÕ\D�VDKLSWLU��%XQXQOD�EHUDEHU��
VÕQÕUODU� |WHVL� WDNDV� YH� PXWDEDNDW� LúOHPOHULQGH� J|U�OHQ� HWNLQOLN�� \XUW� LoL�
X\JXODPDODUÕQGDNL� HWNLQOLN� NDGDU� L\L� GH÷LOGLU�� %X� HWNLQOLN� ND\EÕQÕQ� HQ� E�\�N�
QHGHQL�� VÕQÕUODU� |WHVL� LúOHPOHULQ� �ONHOHU� DUDVÕQGD� E|O�QP�ú� \DSÕVÕQGDQ�
ND\QDNODQPDNWDGÕU��6ÕQÕUODU�DUDVÕ�WDNDV�YH�PXWDEDNDW�VLVWHPL�LoLQGH��ELU�\XUW�
LoL� WDNDV� YH�PXWDEDNDW� VLVWHPLQH� J|UH� oRN� GDKD� ID]OD� VD\ÕGD� NDWÕOÕPFÕ� \HU�
DOPDNWDGÕU��0HYFXW� E|O�QP�ú� \DSÕ� YH� NDWÕOÕPFÕ� VD\ÕVÕQÕQ� oRNOX÷X�� WDNDV� YH�
PXWDEDNDW� VLVWHPLQH� HúOLN� HGHQ� ULVNOHU� YH� GROD\ÕVÕ� LOH� PDOL\HWOHUGH� DUWÕúD�
QHGHQ�ROPDNWDGÕU���

�(3%�LoHULVLQGHNL�E|O�QP�ú�\DSÕQÕQ�WHPHO�QHGHQOHUL��
• h\H� �ONHOHU� DUDVÕQGDNL� WHNQRORMLN� JHUHNVLQLP� YH� SL\DVD�

X\JXODPDVÕ�IDUNOÕOÕNODUÕ��
• h\H��ONHOHU�DUDVÕQGDNL�YHUJLOHPH�IDUNOÕOÕNODUÕ��
• h\H� �ONHOHU� DUDVÕQGDNL� \DVDO� G�]HQOHPH� IDUNOÕOÕNODUÕ�� RODUDN�

|]HWOHQPHNWHGLU��
h\H� �ONHOHU� DUDVÕQGDNL� WHNQRORMLN� JHUHNVLQLP� YH� SL\DVD� X\JXODPDVÕ�

IDUNOÕOÕNODUÕ��
• %LOJL�WHNQRORMLVL�YH�DUD\�]OHUGHNL�XOXVDO�IDUNOÕOÕNODU��
• 8OXVDO� WDNDV�YH�PXWDEDNDW�VLVWHPOHULQLQ�oRNOX�VLVWHP�\DSÕVÕQD�

JHoLúWH�\DUDWWÕ÷Õ�NÕVÕWODU��
• 7DNDV�YH�PXWDEDNDW�V�UHFLQH�LOLúNLQ�XOXVDO�NXUDO�IDUNOÕOÕNODUÕ��
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• *�Q�LoL�WDNDVÕQ�QLKDL�ROPDVÕQGD�NDUúÕODúÕODQ�J�oO�NOHU��
• 8OXVDO� WDNDV� YH� PXWDEDNDW� VLVWHPOHULQH� HULúLPGH� NDUúÕODúÕODQ�

J�oO�NOHU��
• 0XWDEDNDW�V�UHOHULQGH�XOXVDO�IDUNOÕOÕNODU��
• øúOHP�VDDWOHUL�YH�VLVWHP�NDSDQÕú�VDDWOHULQGH�XOXVDO�IDUNOÕOÕNODU��
• .Õ\PHW�LKUDo�X\JXODPDVÕQGD�XOXVDO�IDUNOÕOÕNODU��
• .Õ\PHW�LKUDooÕVÕ��ONH\H�ED÷OÕ�XOXVDO�NÕVÕWODPDODU��
• 3L\DVD� \DSÕFÕODUÕQÕQ� IDDOL\HWOHULQH� \|QHOLN� XOXVDO� NÕVÕWODPDODU��

úHNOLQGH�|]HWOHQPHNWHGLU��
h\H��ONHOHU�DUDVÕQGDNL�YHUJLOHPH�IDUNOÕOÕNODUÕ��

• h\H� �ONHOHUH� |]J�� VWRSDM� YHUJLVL� X\JXODPDODUÕQÕQ�� WDNDV� YH�
PXWDEDNDW� VLVWHPLQGH� \HU� DODQ� \DEDQFÕ� DUDFÕODU� DoÕVÕQGDQ�
GH]DYDQWDM�\DUDWPDVÕ��

• øúOHP� YHUJLOHULQLQ� �ONHOHUH� |]J�� WDNDV� VLVWHPLQH� ED÷OÕ� RODUDN�
WRSODQPDVÕ��RODUDN�EHOLUWLOPHNWHGLU��

�h\H��ONHOHU�DUDVÕQGDNL�\DVDO�G�]HQOHPH�IDUNOÕOÕNODUÕ�LVH���
• %�W�Q� (3%� oDSÕQGD� JHoHUOL� RODQ� ELU� NÕ\PHWOHUH� \|QHOLN� JHWLUL�

X\JXODPDVÕQÕQ�\RNOX÷X��
• )LQDQVDO� LúOHPOHULQ� NDUúÕOÕNOÕ� QHWOHúWLULOPHVLQH� \|QHOLN� \DVDO�

X\JXODPDODUGD�XOXVDO�IDUNOÕOÕNODU��
• <DVDODúPÕú�NXUDOODUGD�RUWD\D�oÕNDQ�DQODúPD]OÕNODUGD�X\JXODPD�

YH� \DSWÕUÕP�ELUOL÷LQLQ� ROPDPDVÕ�� RODUDN� LIDGH�HGLOPHNWHGLU� �7KH�
*LRYDQQLQL�*URXS���������

�������$YUXSD�%LUOL÷LQGH�7DNDV�YH�0XWDEDNDW�%DúOÕNOÕ�%LOGLULP�
$YUXSD�.RPLV\RQX��(3%� LoHULVLQGHNL�7DNDV�YH�0XWDEDNDW�6LVWHPLQLQ�

E�W�QOHúWLULOHELOPHVLQL� VD÷ODPDN� �]HUH�� LNL� WHPHO� SROLWLND� KHGHIL� EHOLUOHPLúWLU��
øON� KHGHI�� �ONHOHU� ED]ÕQGD� JHUoHNOHúHQ� VÕQÕUODU� |WHVL� LúOHPOHULQ�
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QLKD\HWOHúPHVLQH� LOLúNLQ� HQJHOOHUL� NDOGÕUDUDN� WDNDV� YH� PXWDEDNDW� V�UHFLQL�
HWNLQOL÷H� NDYXúWXUPDN�� úHNOLQGH� WDQÕPODQPDNWDGÕU�� 'L÷HU� KHGHI� LVH�� (3%�
LoHULVLQGH� LúOHPOHU� JHUoHNOHúWLNWHQ� VRQUD� EDúOD\DQ� RUWDPD�� \DQL� WDNDV� YH�
PXWDEDNDW� V�UHFLQH�� \|QHOLN� UHNDEHWoL� \DSÕ\Õ� ER]DQ� HQJHOOHUL� YH� NÕVÕWODUÕ�
RUWDGDQ�NDOGÕUPDN��RODUDN�EHOLUOHQPHNWHGLU���

øON�KHGHILQ�EDúDUÕODELOPHVL�LoLQ��*LRYDQQLQL�5DSRUX¶QGD�|]HWOHQHQ��(3%�
LoHULVLQGHNL� WDNDV� YH�PXWDEDNDW� VLVWHPLQLQ� E|O�QP�ú�ELU� \DSÕ�J|VWHUPHVLQH�
QHGHQ� RODQ� HQJHOOHULQ� NDOGÕUÕOPDVÕ� JHUHNPHNWHGLU�� %X� HQJHOOHU�� �\H� �ONHOHU�
DUDVÕQGDNL�WHNQRORMLN�JHUHNVLQLP�YH�SL\DVD�X\JXODPDVÕ�IDUNOÕOÕNODUÕ��YHUJLOHPH�
IDUNOÕOÕNODUÕ�YH�\DVDO�G�]HQOHPH�IDUNOÕOÕNODUÕ�RODUDN��|]HWOHQPHNWHGLU��

øNLQFL�KHGHILQ�JHUoHNOHúWLULOPHVL�LoLQ�LVH��
• 7DNDV� YH� PXWDEDNDW� VLVWHPLQLQ� NXUXPVDO� \DSÕVÕQÕQ�

G�]HQOHQPHVL��
• 7DNDV�YH�PXWDEDNDW�V�UHFLQGH�GR÷DQ�KDN�YH�WHUFLKOHULQ�DoÕNoD�

WDQÕPODQPDVÕ��
• 2UWDN�ELU�G�]HQOH\LFL�\DSÕQÕQ�ROXúWXUXOPDVÕ��
• 5HNDEHWoL�\DSÕQÕQ�VD÷ODQPDVÕ��JHUHNPHNWHGLU��

�%XUD\D� NDGDU� RODQ� E|O�PGH�� HWNLQ� ELU� |GHPH� VLVWHPL�� WDNDV� YH�
PXWDEDNDW� VLVWHPL� QHGLU�� QLoLQ� LKWL\Do� GX\XOPDNWDGÕU�� PHUNH]� EDQNDODUÕQÕQ�
URO��QHGLU��EX�VLVWHPOHULQ�SDUD�SROLWLNDVÕ�DoÕVÕQGDQ�YH�(3%�DoÕVÕQGDQ�|QHPL�
QHGLU�� NRQXODUÕQD� GH÷LQLOPLúWLU�� 6RQUDNL� E|O�PGH�� (3%¶GHNL� YH� 7�UNL\H¶GHNL�
PHYFXW�X\JXODPDODU� LQFHOHQHUHN��7�UNL\H¶QLQ�RODVÕ��\HOL÷L�GXUXPXQD�\|QHOLN�
GH÷HUOHQGLUPHOHU�\DSÕODFDNWÕU��

�
�
�
�
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����� (NRQRPLN� YH� 3DUDVDO� %LUOLN� øoHULVLQGH� 3DUD� 3ROLWLNDVÕ�
8\JXODPDODUÕ�
7HRULN�RODUDN�ELULQFLO�KHGHIOHUL� IL\DW� LVWLNUDUÕ�RODQ�PHUNH]�EDQNDODUÕQÕQ��

SDUD�SROLWLNDVÕQÕQ�ROXúWXUXOPDVÕ��HNRQRPLGH� LVWLNUDUÕQ�VD÷ODQPDVÕ�YH�VD÷OÕNOÕ�
ELU� ILQDQVDO� VLVWHPLQ� WHVLV� HGLOPHVLQGH� oRN� |QHPOL� ELU� URO�� YDUGÕU�� $YUXSD�
0HUNH]� %DQNDVÕ�� (3%� LoHULVLQGH� NHQGLVLQH� DWIHGLOHQ� EX� |QHPOL� UROH� ED÷OÕ�
RODUDN� YH� $YUXSD� 0HUNH]� %DQNDODUÕ� 6LVWHPL� �(6&%�� LOH� X\XPOX� oDOÕúPDN�
�]HUH� NXUXOPXúWXU�� 2FDN� ����¶GD� (3%¶QLQ� �o�QF�� YH� VRQ� DúDPDVÕQD�
JHoLOPHVL�LOH�ELUOLNWH�(3%¶\H��\H��ONHOHULQ�PHUNH]�EDQNDODUÕ��SDUD�SROLWLNDVÕQÕQ�
EHOLUOHQPHVL� LOH� LOJLOL� W�P� \HWNLOHULQL� $YUXSD� 0HUNH]� %DQNDVÕ¶QD�
GHYUHWPLúOHUGLU�� h\H� �ONHOHULQ� PHUNH]� EDQNDODUÕ� ELU� QHYL� RSHUDV\RQHO� DMDQ�
URO�Q���VWOHQPLúOHUGLU��

�:\QQH� ������¶ÕQ� GD� EHOLUWWL÷L� JLEL�� EX� \HQL� NXUXOPXú� RODQ� $YUXSD�
0HUNH]� %DQNDVÕ�� RUWDN� SDUD� ELULPL� RODQ� (XUR¶QXQ� �� 2FDN� ����¶GD� RQ� ELU�
�ONHQLQ�XOXVDO�SDUD�ELULPOHULQLQ�\HULQL�DOGÕ÷Õ�(XUR�%|OJHVL¶QGH�WDKVLV�HGLOHFHN�
RODQ� SDUD� SROLWLNDVÕQÕQ� VRUXPOXOX÷XQX� DOPÕúWÕU�� 0DDVWULFKW� $QWODúPDVÕ¶QÕQ�
����� PDGGHVLQGH� $YUXSD� 0HUNH]� %DQNDVÕ¶QÕQ� HVDV� KHGHILQLQ� IL\DW� LVWLNUDUÕ�
ROGX÷X� EHOLUWLOPLúWLU�� $\UÕFD�� EX� IL\DW� LVWLNUDUÕQÕQ� |Oo�OP�ú� HQIODV\RQ��
DQODPÕQGD� WDQÕPODQPDVÕ� YH� ROXúWXUXOPDVÕ� $YUXSD� 0HUNH]� %DQNDVÕ¶QD�
EÕUDNÕOPÕúWÕU���

�$YUXSD�0HUNH]�%DQNDVÕ�������\ÕOÕQÕQ�(NLP�YH�$UDOÕN�D\ODUÕQGD�\DSWÕ÷Õ�
WRSODQWÕODU� VRQXFXQGD� IL\DW� LVWLNUDUÕQD� \|QHOLN� SDUD� SROLWLNDVÕQÕQ� WHPHO�
XQVXUODUÕQÕ� NDPXR\XQD� DoÕNODPÕúWÕU�� $YUXSD� 0HUNH]� %DQNDVÕ� <|QHWLP�
.RQVH\L��IL\DW�LVWLNUDUÕ�KHGHILQL�JHUoHNOHúWLUPHN�YH�V�UG�UHELOPHN�LoLQ���o�DQD�
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XQVXUGDQ�ROXúDQ�ELU�SDUD�SROLWLNDVÕ�VWUDWHMLVL�EHQLPVHPLúWLU��(&%��������V����
�����%X�XQVXUODU��(XUR�VLVWHPLQ�ELULQFLO�KHGHIL�RODQ� IL\DW� LVWLNUDUÕQÕQ�NDQWLWDWLI�
RODUDN� WDQÕPODQPDVÕ�� YH�EX�DPDFD�XODúPDN� LoLQ� NXOODQÕODFDN�SDUD�SROLWLNDVÕ�
VWUDWHMLVLQLQ�LNL�WHPHO�GLUH÷LGLU��WZR�SLOODUV����

%X� ED÷ODPGD�� $YUXSD� 0HUNH]� %DQNDVÕ¶QFD� (XUR� %|OJHVL� LoLQ� ³IL\DW�
G�]H\LQGHNL� GH÷LúPHOHU´� +DUPRQLVHG� ,QGH[� RI� &RQVXPHU� 3ULFHV� �+,&3�¶ÕQ�
\ÕOOÕN� DUWÕúÕ� LOH� L]OHQHFHNWLU�� )L\DW� DUWÕú� VHYL\HVLQLQ� EHOLUOHQPHVLQGH� VWDQGDUW�
PLNWDU� WHRULVLQLQ� NXOODQÕOPDVÕ�J|U�ú��HWNLOL� ROPDNWDGÕU��)L\DW� LVWLNUDUÕ� DPDFÕQÕ�
JHUoHNOHúWLUHELOPHN�LoLQ�\XNDUÕGD�GH÷LQLOHQ�WHPHO�GLUHNOHU��

• *HQLú�SDUDQÕQ�E�\�PH�KÕ]ÕQD�LOLúNLQ�NDQWLWDWLI�UHIHUDQV�GH÷HULQLQ�
ELU� KHGHI�RODUDN�EHOLUOHQPHVL��%X��SDUD\D�DWIHGLOHQ�|QHPOL� URO��
J|VWHUPHNWHGLU��

• (XUR� E|OJHVLQGH� ELU� E�W�Q� RODUDN�� IL\DW� GH÷LúPHOHULQL� YH� IL\DW�
LVWLNUDUÕQÕ�WHKOLNH\H�DWDFDN�ULVNOHULQ�|Q�L]OHQPHVL���

%LULQFL� WHPHO� GLUHN� RODQ� JHQLú� SDUDQÕQ� E�\�PH� KÕ]Õ� KHGHILQLQ�
EHOLUOHQPHVLQGH�0� 2 ��GDKD�NDSVDPOÕ�RODUDN�HOH�DOÕQPDNWD��GRODúÕPGDNL�SDUD�
YH� JHQLú� SDUDQÕQ� JHOHQHNVHO�PHYGXDW� XQVXUXQD� HN� RODUDN� SDUD� SL\DVDVDVÕ�
IRQODUÕ�KLVVHOHUL�YH�SDUDVDO�ILQDQV�NXUXPODUÕQÕQ�LKUDo�HWWL÷L�ERUo�VHQHWOHULQL�GH�
NDSVD\DFDN�úHNLOGH�WDQÕPODQPDNWDGÕU��6WUDWHMLQLQ�LNLQFL�WHPHO�GLUH÷L�RODQ�IL\DW�
G�]H\L� GH÷LúPHOHUL� YH� ULVNOHULQ� |Q� L]OHQPHVLQGH�� IL\DW� KDUHNHWOHULQGH�
JHOLúPHOHUGH� ³|QF�O� J|VWHUJH´� QLWHOL÷LQGH� RODQ� ELU� oRN� GH÷LúNHQ� VHoLOPLúWLU��
%XQODU� DUDVÕQGD� �FUHWOHU�� G|YL]� NXUX�� WDKYLO� IL\DWODUÕ�� UHHO� HNRQRPLN� IDDOL\HW�
|Oo�WOHUL��PDOL� SROLWLND� J|VWHUJHOHUL�� IL\DW� YH�PDOL\HW� HQGHNVOHUL�� Lú� YH� W�NHWLFL�
DQNHWOHUL�EXOXQPDNWDGÕU��

%X� JHQLú� SDUD� WDQÕPÕQÕQ� ELU� DUDo� RODUDN� VHoLOPHVLQGH�� 0��
E�\�NO�÷�Q�Q� LVWLNUDUOÕ� ELU� \DSÕVÕ� ROGX÷X� YH� JHOHFHN� G|QHP� HQIODV\RQXQXQ�
WDKPLQL� LoLQ� � X\JXQ� ELU� DUDo� ROGX÷X� VRQXFXQX� YHUHQ� DUDúWÕUPDODU� HWNLOL�
ROPXúWXU��%X�DUDúWÕUPDODUD�ED÷OÕ�RODUDN��0��SDUDVDO�E�\�NO�÷�Q�Q��E�\�PH�
KÕ]Õ� � LoLQ� � WHVSLW� � � � HGLOHQ� � � UHIHUDQV� � � � GH÷HULQLQ� � � WDKPLQ� � HGLOPHVLQGH��
�����������������������������������������������������������eYQ T !���
 ����
 H�F f�%���� ��<�F 	A%������"!���
 ������g �A	A����%�������� I ��F � �'�"��%���
)����%)��� �"	A����%�������� T �����'�"��%���
)����%)��� �"	A����%��������)
 ��!�����!���
 �!�� ����$���$�F�� ���)� ��
 F����
�"��h?F � � ��
 F�� � � I ��F � �'�"��%���
)����%)��� �"#���
 c4$�������� � ��
 � ��%)������� ��<�	����i� ��%?F 
 1
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+&,3¶QLQ� \ÕOOÕN� \�]GH� �¶QLQ� DOWÕQGDNL� ELU� DUWÕú� KÕ]Õ�� (XUR� %|OJHVL¶QGHNL� UHHO�
*D\UL�6DIL�<XUW�øoL�+DVÕOD�DUWÕúÕQÕQ�\ÕOOÕN�\�]GH�������DUDOÕ÷ÕQGD�JHUoHNOHúPHVL�
|QJ|U�V�� LOH� 0�� GRODúÕP� KÕ]ÕQÕQ� \ÕOOÕN� \�]GH� ������ DUDOÕ÷ÕQD� G�úHFH÷L�
YDUVD\ÕPÕQGDQ�KDUHNHW�HGLOPLúWLU��

%X� GH÷HUOHUH� GD\DQDUDN� WHVSLW� HGLOHQ� 0�� SDUDVDO� E�\�NO�÷�Q�Q��
E�\�PH��RUDQÕ�� LoLQ�� LON�UHIHUDQV�GH÷HU��\ÕOOÕN�\�]GH�����RODUDN�EHOLUOHQPLúWLU��
$YUXSD�0HUNH]�%DQNDODUÕ�6LVWHPL��UHIHUDQV�GH÷HUL��0�¶�Q�D\OÕN�ED]GDNL�\ÕOOÕN�
E�\�PH� RUDQODUÕQÕQ� �o� D\OÕN� KDUHNHWOL� RUWDODPDODUÕQÕ� HVDV� DODUDN� WDNLS�
HWPHNWHGLU�� %X� VD\HGH�� D\OÕN� GH÷HUOHUGHNL� VDSPDODUÕQ� \DQÕOWÕFÕ� ROPDVÕ�
HQJHOOHQPHNWH� YH� UHIHUDQV� GH÷HULQ� RUWD� YDGHOL� \|Q�� GH� YXUJXODQPÕú�
ROPDNWDGÕU��(&%��������V����������

*HUoHNOHúHQ�SDUDVDO�E�\�PH�LOH�LODQ�HGLOHQ�UHIHUDQV�GH÷HU�DUDVÕQGDNL�
LOLúNL�� $YUXSD� 0HUNH]� %DQNDVÕ� <|QHWLP� .RQVH\LQGH� G�]HQOL� RODUDN� DQDOL]�
HGLOPHNWH� YH� VRQXoODU� NDPXR\XQD� DoÕNODQPDNWDGÕU�� %X� LNL� DODQGDNL�
oDOÕúPDODU� SDUDVDO� KHGHIOHPH� \D� GD� HQIODV\RQ� KHGHIOHPHVL� RODUDN�
\�U�W�OPHPHNWH� ROXS�� VDGHFH� IL\DW� LVWLNUDUÕ� KHGHILQLQ� JHUoHNOHúWLULOPHVL�
V�UHFLQL�GHVWHNOHPHN�DQODPÕQGD�\�U�W�OPHNWHGLU��

-RKQVRQ� �������� JHQHO� RODUDN� PHUNH]� EDQNDODUÕQÕQ� HQIODV\RQX�
KHGHIOHUNHQ��ELU�\D�GD�GDKD�ID]OD�IDL]�KDGGLQLQ��SDUD�WDEDQÕQÕ��0��YH�0��JLEL�
ED]Õ�SDUDVDO�E�\�NO�NOHUL�³DUD�KHGHIOHU´�JLEL�NXOODQGÕ÷ÕQÕ�LIDGH�HWPHNWHGLU��%X�
GXUXP�� SDUDVDO� RSHUDV\RQODUGD� HWNLVLQL� GR÷UXGDQ� J|VWHUHQ� DUDoODU� \HULQH�
GROD\OÕ� RODUDN� J|VWHUHQ� DUDoODUÕQ� NXOODQÕOPDVÕ� \ROXQGDNL� JHQHO� H÷LOLPGHQ�
ND\QDNODQPDNWDGÕU�� %X� H÷LOLPH� ED÷OÕ� RODUDN�� VHOHNWLI� � NUHGL� NRQWUROOHUL� YH�
EDQNDODU� DUDVÕ� NUHGL� WDYDQODUÕ� X\JXODPDVÕ� JLEL� ED]Õ� DUDoODUÕQ� NXOODQÕPÕQGD�
D]DOPD�J|U�OPHNWH�LNHQ��SL\DVD�PHUNH]OL�YH�QLFHOLNVHO��WDYDQODUÕQ�URO�R\QDGÕ÷Õ�
DUDoODUGD�J|UHFHOL�RODUDN�DUWÕú�J|U�OPHNWHGLU���

'L÷HU�ED]Õ�HQVWU�PDQODU�DUDVÕQGD�]RUXQOX�NDUúÕOÕNODU�� OLPLW�DúÕPODUÕ�\D�
GD� PHUNH]� EDQNDODUÕQÕQ� LQLVL\DWLIL� oHUoHYHVLQGH� NXOODQGÕUÕODQ� JHo� OLNLGLWH�
SHQFHUHVL� JLEL� SHN� oRN� oHúLWWH� KD]ÕU� LPNDQODU� VD\ÕODELOLU��(N�RODUDN�� UHSR�YH�
WHUV�UHSR� JLEL� PHUNH]� EDQNDODUÕQÕQ� LQLVL\DWLILQGH� NXOODQGÕUÕODQ� SDUD� SL\DVDVÕ�
OLNLGLWH� VD÷ODPD� DUDoODUÕ� YH� JHQHOOLNOH� PHUNH]� EDQNDVÕQÕQ� NDPX� ERUoODQPD�
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ND÷ÕWODUÕQÕQ� SL\DVDGDQ� GR÷UXGDQ� DOÕPÕQÕ� \D� GD� VDWÕPÕQÕ� \DSPDVÕ� úHNOLQGHNL�
DoÕN�SL\DVD�LúOHPOHUL�GH�EX�NDSVDPGD�GH÷HUOHQGLULOHELOLU���
� *DVSDU�YH�GL÷HUOHUL��������¶GH�ELULQFLO�KHGHIL�IL\DW�LVWLNUDUÕ�RODQ�$YUXSD�
0HUNH]�%DQNDVÕ¶QÕQ��SDUD�SROLWLNDVÕQÕQ�DNWDUÕP�PHNDQL]PDVÕQGDNL�HQ�|QHPOL�
URO�Q�Q� NÕVD� G|QHPOL� IDL]� RUDQODUÕQÕQ� NRQWURO� HGLOPHVL� ROGX÷XQX�
EHOLUWPHNWHGLUOHU��%X�oHUoHYHGH��SDUD�SROLWLNDVÕ�DUDoODUÕ�RODUDN��o�WHPHO�DUDo�
RODQ�� DoÕN� SL\DVD� LúOHPOHUL�� JHo� OLNLGLWH� SHQFHUHVL� YH� ]RUXQOX� NDUúÕOÕNODUÕQ�
NXOODQÕOGÕ÷ÕQÕ� YXUJXODPDNWDGÕUODU�� %X� DUDoODUÕ� NXOODQDUDN� \DSÕOPDVÕ� P�PN�Q�
RODQ� SDUD� SROLWLNDVÕ� RSHUDV\RQODUÕ� YH� LúOH\Lú� W�UOHUL� 7DEOR� ����¶GH� D\UÕQWÕOÕ�
RODUDN�J|VWHULOPHNWHGLU�����

7DEOR������3DUD�3ROLWLNDVÕ�2SHUDV\RQODUÕ�YH�øúOH\Lú�7�UOHUL�
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3DUD�3ROLWLNDVÕ��2SHUDV\RQODUÕ� øúOH\Lú�7�UOHUL�
��
/LNLGLWH�YHULOPHVL� /LNLGLWH�oHNLOPHVL�

$oÕN�3L\DVD�øúOHPOHUL�
.ÕVD�YDGHOL�IRQODPD��
8]XQ��YDGHOL�IRQODPD�
øQFH�D\DU�IRQODPD�
�
�
�
�
<DSÕVDO�IRQODPD�

*Ho�/LNLGLWH�3HQFHUHVL�
0DUMLQDO�NUHGL�LPNDQÕ��
0HYGXDW�LPNDQÕ�

�
.DUúÕOÕNOÕ�LúOHPOHU��
.DUúÕOÕNOÕ�LúOHPOHU��
.DUúÕOÕNOÕ�LúOHPOHU�
'|YL]�6ZDSODUÕ��
'R÷UXGDQ�$OÕP�
�
�
.DUúÕOÕNOÕ�LúOHPOHU�
'R÷UXGDQ�$OÕP�

�
.DUúÕOÕNOÕ�LúOHPOHU�
.DUúÕOÕNOÕ�LúOHPOHU�
.DUúÕOÕNOÕ�LúOHPOHU�
'|YL]�6ZDSODUÕ�
'R÷UXGDQ�6DWÕP�
6DELW� 9DGHOL� �0HYGXDW�7RSODQPDVÕ�
%RUo�6HUWLILNDVÕ�øKUDFÕ�
'R÷UXGDQ�6DWÕP�

�
.DUúÕOÕNOÕ�LúOHPOHU�

�
�

0HYGXDW�
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7DEOR� ����� LQFHOHQGL÷LQGH�� SDUD� SROLWLNDVÕQÕQ� WHPHO� DUDoODUÕQÕQ� DoÕN�
SL\DVD� LúOHPOHUL� YH� JHo� OLNLGLWH� SHQFHUHVL� X\JXODPDVÕ� ROGX÷X� J|U�OPHNWHGLU��
$oÕN�SL\DVD� LúOHPOHUL��NÕVD�YDGHOL��X]XQ�YDGHOL�� LQFH�D\DU�YH�\DSÕVDO�IRQODPD�
úHNOLQGH�VÕQÕIODQGÕUÕOPDNWDGÕU���

(3%� LoHULVLQGH� X\JXODQDQ� DoÕN� SL\DVD� LúOHPOHULQLQ� WHPHO� VÕQÕIÕ� RODQ�
NÕVD� YDGHOL� IRQODPD�� IDL]� RUDQODUÕQÕQ� NRQWURO� HGLOPHVL�� SL\DVDGDNL� OLNLGLWHQLQ�
\|QHWLOPHVL� YH� X\JXODQPDNWD� RODQ� SDUD� SROLWLNDVÕQD� LOLúNLQ� RODUDN� SL\DVD\D�
VLQ\DO�J|QGHULOPHVL�DPDoODUÕ�LOH�NXOODQÕOPDNWDGÕU���8]XQ�YDGHOL�IRQODPD��GDKD�
oRN�EDQNDFÕOÕN�VLVWHPLQH�X]XQ�YDGHOL�OLNLGLWH�VD÷ODPDN�DPDFÕ�LOH�NXOODQÕOÕUNHQ��
LQFH� D\DU� IRQODPD� SL\DVDGD� ROXúDQ� EHNOHQPHGLN� OLNLGLWH� GDOJDODQPDODUÕQÕQ�
IDL]�KDGOHUL��]HULQGHNL�RODVÕ�HWNLOHULQL�\XPXúDWPDN�DPDFÕ�LOH�NXOODQÕOPDNWDGÕU��
<DSÕVDO� IRQODPD� LVH� (3%� LoHULVLQGH� \HU� DODQ� EDQNDFÕOÕN� VLVWHPLQLQ� \DSÕVDO�
OLNLGLWH�GXUXPXQXQ�X]XQ�G|QHPGH�NRQWURO�HGLOPHVL�LoLQ�NXOODQÕOPDNWDGÕU��

$oÕN� SL\DVD� LúOHPOHUL�� NDUúÕOÕNOÕ� LúOHPOHU�� G|YL]� VZDSODUÕ�� GR÷UXGDQ�
G|YL]� DOÕP�VDWÕPÕ�� VDELW� YDGHOL� PHYGXDW� WRSODQPDVÕ� YH� PHUNH]� EDQNDVÕQÕQ�
ERUoODQPD� VHQHGL� LKUDFÕ� JLEL� \|QWHPOHUOH� \DSÕODELOPHNWHGLU�� *Ho� OLNLGLWH�
SHQFHUHVL� LVH� PDUMLQDO� NUHGL� LPNDQÕ� YH� PHYGXDW� LPNDQÕ� RODUDN�
VÕQÕIODQGÕUÕOPDNWD� YH� NDUúÕOÕNOÕ� LúOHPOHU� LOH� PHYGXDW� WRSODQPDVÕ� úHNOLQGHNL�
\|QWHPOHUOH� LúOH\HELOPHNWHGLU�� .DUúÕOÕNOÕ� LúOHPOHU�� UHSR� YH� WHUV� UHSR� LúOHPOHUL�
LOH�WHPLQDW�NDUúÕOÕ÷ÕQGD�NUHGL�DoÕOPDVÕ�JLEL�LúOHPOHUL�WDQÕPODPDNWDGÕU���

5HSR� YH� WHUV� UHSR� LúOHPOHUL�� NÕVD� YDGHOL�� X]XQ� YDGHOL�� LQFH� D\DU� YH�
\DSÕVDO� IRQODPD�JLEL� W�P�DoÕN�SL\DVD�LúOHPOHULQGH�NXOODQÕODELOPHNWHGLU��5HSR�
YH�WHUV�UHSR�LúOHPOHULQGH�J�QGHPH�JHOHQ��IDL]�X\JXODPDVÕQGDQ�GDKD�IDUNOÕ�ELU�
IDL]� X\JXODPDVÕQÕ� LoHUHQ� WHPLQDW� NDUúÕOÕ÷Õ� NUHGL�DoÕOPDVÕ� úHNOLQGHNL� NDUúÕOÕNOÕ�
LúOHPOHU� LVH� JHo� OLNLGLWH� SHQFHUHVL� LúOHP� W�U�QGH� X\JXODQDELOPHNWHGLU��
'R÷UXGDQ�DOÕP�VDWÕP� LúOHPOHUL�� LQFH�D\DU�YH�\DSÕVDO�IRQODPD��G|YL]�VZDSODUÕ�
YH� VDELW� YDGHOL� PHYGXDW� WRSODQPDVÕ� úHNOLQGHNL� LúOHPOHU�� LQFH� D\DU� IRQODPD�
úHNOLQGHNL� DoÕN� SL\DVD� LúOHPOHULQGH� NXOODQÕODELOLUNHQ�� $YUXSD� 0HUNH]�
%DQNDVÕQÕQ� ERUo� VHUWLILNDVÕ� LKUDFÕ� \|QWHPL� LVH� VDGHFH� \DSÕVDO� IRQODPD�
úHNOLQGHNL�DoÕN�SL\DVD�LúOHPOHULQGH�NXOODQÕODELOPHNWHGLU���
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7DEOR� ����¶GH� J|VWHULOPHPHNOH� ELUOLNWH�� $YUXSD� 0HUNH]� %DQNDVÕ¶QÕQ�
�o�QF��SDUD�SROLWLNDVÕ�DUDFÕ�³]RUXQOX�NDUúÕOÕNODU´GÕU��$YUXSD�0HUNH]�%DQNDVÕ��
]RUXQOX�NDUúÕOÕNODUÕ��RUDQODUÕQÕQ�EHOLUOHQPHVL�\ROX�LOH�\DSÕVDO�OLNLGLWH�GXUXPXQX�
HWNLOHPHN� YH� SL\DVD� IDL]� RUDQODUÕQD� LVWLNUDU� ND]DQGÕUPDN� DPDFÕ� LOH�
NXOODQPDNWDGÕU�� 3DUD� SROLWLNDVÕ� RSHUDV\RQODUÕQÕQ� YDGH�� VÕNOÕN� YH� \|QWHPLQH�
LOLúNLQ�GHWD\ODU�7DEOR�����¶GH�YHULOPHNWHGLU��

7DEOR������3DUD�3ROLWLNDVÕ�2SHUDV\RQODUÕQÕQ�9DGH��6ÕNOÕN�YH�<|QWHPL�
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����� (NRQRPLN� YH� 3DUDVDO� %LUOLN� øoHULVLQGH� 7DNDV� YH� 0XWDEDNDW�
6LVWHPL�8\JXODPDODUÕ��
%,6� �����D�¶LQ� oDOÕúPDVÕQD� J|UH� N�UHVHOOHúPH� ROJXVX�� ILQDQVDO�

SL\DVDODUÕQ� \DSÕVÕQGD� JLGHUHN� DGHP�L�PHUNH]L\HWoL� ELU� KDO� DODQ�� WHN� �ONH� YH�
WHN� SDUD� NDYUDPODUÕQD� GD\DQDQ� |GHPHOHU� VLVWHPLQGHQ�� E|OJHVHO� YH�
XOXVODUDUDVÕ� DQODPGD� oRNOX� SDUD� YH� oRNOX� �ONH� NDYUDPODUÕQD� GD\DOÕ� ELU�
|GHPHOHU�VLVWHPLQH�GR÷UX�ELU�G|Q�ú�P��WHúYLN�HGHQ�ELU�\DSÕQÕQ�JHOLúPHVLQH�
\RO� DoPDNWDGÕU�� %X� ED÷ODPGD� ³(XUR´� SDUD� ELULPLQLQ� RUWD\D� oÕNÕúÕ�� $YUXSD�
%LUOL÷L��\HVL��ONHOHULQ�SDUD��]HULQGHNL�ELUH\VHO�KDNLPL\HWOHULQLQ�%LUOLN�G�]H\LQH�
J|Q�OO��RODUDN�WUDQVIHUL�DQODPÕQD�JHOPHNWHGLU��%XQXQ�\DQÕ�VÕUD�HPH÷LQ��WLFDUL�

3DUD�3ROLWLNDVÕ�2SHUDV\RQODUÕ�

$oÕN�3L\DVD�øúOHPOHUL�
.ÕVD�YDGHOL�IRQODPD��
8]XQ��YDGHOL�IRQODPD�
øQFH�D\DU�IRQODPD�
�
�
<DSÕVDO�IRQODPD�

*Ho�/LNLGLWH�3HQFHUHVL�
0DUMLQDO�NUHGL�LPNDQÕ��
0HYGXDW�LPNDQÕ�

9DGH� 6ÕNOÕN� <|QWHP�
�

��KDIWD�
��D\�
6WDQGDUW�GH÷LO�
�
�
�

�

+DIWDOÕN�
$\OÕN�
'�]HQOL�GH÷LO�
�
�
�

�

6WDQGDUW�LKDOH�
6WDQGDUW�LKDOH�
+Õ]OÕ�LKDOH�
�
�
�
�
�

�*HFHOLN�
*HFHOLN�
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PDOODUÕQ� YH� VHUPD\HQLQ� $YUXSD� %LUOL÷L� LoHULVLQGH� VHUEHVWoH� GRODúÕPÕ��
HNRQRPLN�E�W�QOHúPH�V�UHFLQLQ�PDQWÕNVDO�ELU�VRQXFXGXU��8]XQ�G|QHPGH�EX�
V�UHFLQ� V�UG�U�OHELOLUOL÷L�� GDKD� oRN�HQIODV\RQ� IDUNOÕOÕNODUÕ� YH� G|YL]� NXUODUÕQGD�
ROXúDQ� EHNOHQPHGLN� KDUHNHWOHUH� ED÷OÕ� RODUDN� YH� GH÷LúLN� HNRQRPLN�
R\XQFXODUÕQ� UHNDEHWoL� GXUXPODUÕQD�\|QHOLN�RODUDN�ROXúDQ� WHKGLWOHULQ��RUWDGDQ�
NDOGÕUÕOPDVÕQD�ED÷OÕGÕU��%X�ED÷ODPGD��(3%� LoHULVLQGH�\HU�DODQ��\H��ONHOHULQ�
PHUNH]� EDQNDODUÕQÕQ� X\JXODGÕ÷Õ� 57*6� VLVWHPOHULQL� ELUELULQH� ED÷OD\DQ�
7$5*(7�|GHPHOHU�VLVWHPL��$YUXSD�%LUOL÷L¶QLQ�³(XUR´�WHN�SDUD�ELULPLQH�JHoLúL�
LOH� GHVWHNOHQHFHN� RODQ� SDUDVDO� E�W�QOHúPHVLQLQ� JHUoHNOHúWLULOPHVLQGH� VRQ�
DGÕPGÕU��ùHNLO�����¶GH��7$5*(7�VLVWHPLQLQ�JHQHO�\DSÕVÕ�J|VWHULOPHNWHGLU��
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7$5*(7� VLVWHPL�� XOXVDO� PHUNH]� EDQNDODUÕQFD� LúOHWLOHQ� 57*6�
VLVWHPOHULQGHQ�ROXúPDNWD�YH�D÷ÕUOÕNOÕ� RODUDN� \�NVHN�PHEOD÷OÕ� EDQNDODU�DUDVÕ�
|GHPHOHU� LoLQ�NXOODQÕOPDNWDGÕU��%X�VLVWHPOHU�ELU� W�U� ³LoVHO�ED÷ODQPD�VLVWHPL´�
LOH� ELUELULQH� ED÷ODQPÕúWÕU�� %X� ³LoVHO� ED÷ODQPD� VLVWHPL´� GL÷HU� DGÕ� LOH� 6:,)7��
�6RFLHW\� IRU� :RUOG� :LGH� ,QWHUEDQN� )LQDQFLDO� 7HOHFRPPXQLFDWLRQ� 6\VWHP��
VLVWHPL��RUWDN�|]HOOLNOHUGHQ�ROXúDQ�ELU�\DSÕ\D�VDKLSWLU�YH�VÕQÕU�|WHVL�|GHPHOHU�
LoLQ�WHN�ELU�ELOJL�WDúÕPD�VLVWHPLGLU��7$5*(7�VLVWHPL��$YUXSD�0HUNH]�%DQNDVÕ�
YH�(3%�LoHULVLQGH�\HU�DODQ��\H��ONHOHULQ�XOXVDO�PHUNH]�EDQNDODUÕQGDQ�ROXúDQ�
³(XUR�VLVWHP´ n �WDUDIÕQGDQ�LúOHWLOPHNWHGLU���
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$YUXSD� 0HUNH]� %DQNDVÕ� D\UÕFD� ELU� |GHPHOHU� VLVWHPL� RODQ� ³$YUXSD�
0HUNH]�%DQNDVÕ�gGHPH�0HNDQL]PDVÕ´QÕ��(30��GR÷UXGDQ�\|QHWPHNWHGLU��%X�
|GHPH� VLVWHPL�� WLFDUL� EDQNDODUD� DoÕN� ROPD\ÕS�� VDGHFH�PHUNH]�EDQNDODUÕQFD�
NXOODQÕOPDNWDGÕU�� 6LVWHPLQ� ELULQFLO� IRQNVL\RQX�� $YUXSD� %LUOL÷L� LoHULVLQGH� \HU�
DODQ� DQFDN� KHQ�]� 3DUDVDO� %LUOLNWH� \HU� DOPD\DQ�PHUNH]� EDQNDODUÕQD� OLNLGLWH�
\|QHWLPOHULQLQ�ELUOHúWLULOPHVLQGH�NROD\OÕN�VD÷ODPDNWÕU� � �7$5*(7�VLVWHPL��(3%�
LoHULVLQGH� KHQ�]� \HU� DOPD\DQ� �\H� �ONHOHULQ� LOHULGH� %LUOL÷H� X\XPXQX�
NROD\ODúWÕUPDN�DPDFÕ�LOH��EX�V|]�NRQXVX��ONHOHUGHNL�EDQNDODUOD�GD�ED÷ODQWÕODU�
NXUPXúWXU��

$YUXSD�0HUNH]�%DQNDVÕ�������¶QÕQ�oDOÕúPDVÕQGD��7$5*(7�VLVWHPLQLQ�
WHPHO�RODUDN��o�DPDFÕ�KHGHIOHGL÷L�EHOLUWLOPHNWHGLU��%XQODU�NÕVDFD��VÕQÕU�|WHVL�
|GHPHOHULQ� WDNDVÕ� LoLQ�J�YHQOL�ELU�PHNDQL]PDQÕQ�ROXúWXUXOPDVÕ��(3%��\HOHUL�
DUDVÕQGD�VÕQÕUODU�DUDVÕ�JHUoHNOHúHQ�|GHPHOHUGH�HWNLQOL÷LQ�DUWÕUÕOPDVÕ�YH�(XUR�
VLVWHP�WDUDIÕQGDQ�WDQÕPODQDQ�YH�(3%�LoHULVLQGHNL�XOXVDO�PHUNH]�EDQNDODUÕQFD�
X\JXODQDQ� SDUD� SROLWLNDVÕQÕQ� JHUHNVLQLPOHULQLQ� NDUúÕODQPDVÕ�� úHNOLQGH�
EHOLUPHNWHGLU��

%X�NDSVDPGD�%,6� �����D�¶LQ�oDOÕúPDVÕQD�J|UH�� WHN�ELU�SDUD�SL\DVDVÕ�
YH� HúOLN� HGHQ� NÕVD� YDGHOHU� LoLQ� WHN� ELU� JHWLUL� H÷ULVLQLQ� YDUOÕ÷ÕQD� GX\XODQ�
LKWL\DFD� ED÷OÕ� RODUDN� 7$5*(7�� (3%� LoHULVLQGHNL� SDUD� SL\DVDODUÕQÕQ�
E�W�QOHúWLULOPHVL� LoLQ� |QHPOL� ELU� DUDo� ROPXúWXU�� $OWHUQDWLI� ELU� NRQX� RODUDN��
EDQNDODUÕQ� 7$5*(7� KL]PHWLQL� DOJÕOD\ÕúODUÕ� GD� $YUXSD� 0HUNH]� %DQNDVÕ�
������¶QÕQ� ELU� oDOÕúPDVÕQGD� LQFHOHQPLúWLU�� %X� oDOÕúPD\D� J|UH� EDQNDODU�
7$5*(7� VLVWHPLQL�� PHUNH]� EDQNDVÕQÕQ� \DUDWWÕ÷Õ� ELU� LPNDQÕQ� ]RUXQOX� RODUDN�
NXOODQÕOÕúÕQGDQ� ]L\DGH� NHQGLOHULQH� VXQXODQ� YH� LúOHYVHO� ULVNOHULQL� D]DOWDQ� ELU�
KL]PHW� RODUDN� DOJÕODPDNWDGÕUODU�� $QFDN�� EDQNDODU� D\QÕ� ]DPDQGD� 7$5*(7�
VLVWHPLQH� HúOLN� HGHQ� ED]Õ� HNVLNOLNOHU� YH� DoÕNOÕNODUÕ� GD� GLNNDWH� DOPDNWDGÕUODU��
%X� HOHúWLULOHU� HVDV� RODUDN� 7$5*(7� VLVWHPLQLQ� NXOODQÕODELOLUOL÷L�� 7$5*(7�
VLVWHPLQGHNL� RSHUDV\RQODUD� LOLúNLQ� ELOJL� HULúLOHELOLUOL÷L�� OLNLGLWH� \|QHWLPL� YH�
7$5*(7� VLVWHPL� WDUDIÕQGDQ� VRQ� DúDPD� RODUDN� VXQXODQ� KL]PHWLQ�
X\XPODúWÕUÕOPDVÕ�úHNOLQGH�G|UW�JUXSWD�WRSODQPDNWDGÕU��
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2¶1HLOO� ������� oDOÕúPDVÕQGD�� E�\�N� |OoHNOL� (XUR� |GHPHOHULQH� GD\DOÕ�
LúOHPOHU�LoLQ�$YUXSD�%DQNDFÕOÕN�%LUOL÷L�WDUDIÕQGDQ�LúOHWLOHQ�ELU�|]HO�VHNW|U�(XUR�
|GHPH�VLVWHPLQLQ�GH�PHYFXW�ROGX÷XQGDQ�EDKVHWPHNWHGLU��$YUXSD�%DQNDFÕOÕN�
%LUOL÷L¶QLQ� (XUR� VLVWHPLQLQ� KXNXNL� \DSÕVÕ�� HVDV� RODUDN� (&8¶\D� GD\DQPDNWD�
ROXS�� ED]Õ� HN� G�]HQOHPHOHUOH� (XUR¶\D� X\DUODQPÕúWÕU�� 7$5*(7� VLVWHPLQLQ�
DNVLQH� ³$YUXSD� %DQNDFÕOÕN� %LUOL÷L� (XUR� 7DNDV� 6LVWHPL´� �(852���� QHW� WDNDV�
D\DUODPDODUÕQD�J|UH�oDOÕúPDNWDGÕU��.ÕVDFD�EX�VLVWHPGH��KHU�NDWÕOÕPFÕ�EDQND��
NDWÕOÕPFÕODUÕQ� J�Q� ER\XQFD� ROXúDQ� ERUo� YH� DODFDNODUÕQÕQ� ELULNLPOL�
NRPELQDV\RQXQD� ED÷OÕ� RODUDN� \D� KHUNHVH� ERUoOXGXU� \D� GD� KHUNHVWHQ�
DODFDNOÕGÕU��7HN�ELU�QHW�\�N�PO�O�N�\D�J�Q�VRQXQGD�\D�GD�J�Q�LoHULVLQGH�ELU�
NDWÕOÕPFÕQÕQ� DoÕ÷D� G�úPHVL� GXUXPXQGD� ERUFD� G|Q�úPHNWH� YH� WDVIL\H�
HGLOPHNWHGLU��%X�J�Q�VRQX�7DNDV�|]HOOL÷L�QHGHQL�LOH�$YUXSD�%DQNDFÕOÕN�%LUOL÷L�
(XUR�7DNDV�6LVWHPL��(852����7$5*(7�VLVWHPLQH�NÕ\DVOD�ULVNOHUH�GDKD�oRN�
DoÕNWÕU��

0DUOLQ���������(3%�LoHULVLQGH�X\JXODQPDNWD�RODQ�WDNDV�YH�PXWDEDNDW�
VLVWHPLQLQ�� DVOÕQGD� SHN� oRN� VLVWHPLQ� ELU� DUD\D� JHOPHVL� LOH� ROXúWX÷XQX�
EHOLUWPHNWHGLU��%X�VLVWHPOHUH�LOLúNLQ�GHWD\OÕ�ELU�WDEOR�(N��¶GH�YHULOPLúWLU��$YUXSD�
0HUNH]� %DQNDVÕ� WDUDIÕQGDQ� LúOHWLOHQ� 7$5*(7� VLVWHPL� LOH� ELUELULQH� ED÷ODQDQ�
XOXVDO�57*6�VLVWHPOHULQH�YH�ELU�W�U�|]HO�VÕQÕUODU�DUDVÕ�QHW�WDNDV�VLVWHPL�RODQ�
$YUXSD� %DQNDFÕOÕN� %LUOL÷L� (XUR� 7DNDV� 6LVWHPLQH� HN� RODUDN� oHúLWOL� EDúND�
VLVWHPOHU�GH�PHYFXWWXU���

%XQODU�NÕVDFD��)UDQVD��7%)�6LVWHPL��YH�$OPDQ\D��(/6�6LVWHPL�¶\D�DLW�
LNL�XOXVDO�QHW�WDNDV�VLVWHPL��oRN�VD\ÕGD�E�W�Q�$YUXSD¶\Õ�NDSVD\DQ�EDQNDFÕOÕN�
D÷ODUÕ� YH� JHOHQHNVHO� DUDFÕ� EDQNDODU�� RODUDN� |]HWOHQHELOLU�� 1HW� WDNDV�
|]HOOLNOHULQH�ED÷OÕ�RODUDN�)UDQVD�YH�$OPDQ\D¶GD�LúOHPHNWH�RODQ�LNL�XOXVDO�QHW�
WDNDV� VLVWHPL�� GR÷UXGDQ� $YUXSD� %DQNDFÕOÕN� %LUOL÷L� (XUR� 7DNDV� VLVWHPL� LOH�
UHNDEHW�KDOLQGHGLU��%�W�Q�$YUXSD¶\Õ�NDSVD\DQ�EDQNDFÕOÕN�D÷ODUÕ��$%'�WDEDQOÕ�
E�\�N� EDQNDODU� WDUDIÕQGDQ� NXUXOPXúWXU�� 6|]� NRQXVX� EX� EDQNDODU�� YHUL�
LúOHPH\H� \|QHOLN� RSHUDV\RQODUÕQÕ� $YUXSD� úXEHOHULQGHQ� DODUDN�� PHUNH]�
NRQXPXQGDNL� ELU� �VVH� WDúÕPÕúODUGÕU�� 0XKDVHEH� ND\ÕW� WUDQVIHUOHULQGH� EX�
PHUNH]LOHúWLULOPLú� YHUL� LúOHPH�PHUNH]OHULQLQ� YDUOÕ÷Õ�� VÕQÕUODU� DUDVÕ� |GHPHOHULQ�
HWNLQOL÷LQL�DUWÕUPDNWDGÕU��
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����� 7�UNL\H¶GH�3DUD�3ROLWLNDVÕ�8\JXODPDVÕ��
7�&�0�%�� .DQXQX� �������� ��� 0DGGH¶GH�� PHUNH]� EDQNDVÕQÕQ� WHPHO�

DPDFÕQÕQ� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕ� ROGX÷X� EHOLUWLOPHNWHGLU�� 0HUNH]�
EDQNDVÕQÕQ��IL\DW�LVWLNUDUÕQÕQ�VD÷ODQPDVÕ�LoLQ�X\JXOD\DFD÷Õ�SDUD�SROLWLNDVÕQÕ�YH�
NXOODQDFD÷Õ� SDUD� SROLWLNDVÕ� DUDoODUÕQÕ� GR÷UXGDQ� NHQGLVLQLQ� EHOLUOH\HFH÷L�
YXUJXODQPDNWDGÕU�� 'L÷HU� ELU� LIDGH� LOH� PHUNH]� EDQNDVÕ�� DUDo� ED÷ÕPVÕ]OÕ÷ÕQD�
VDKLSWLU�� $QFDN�� D\UÕFD� PHUNH]� EDQNDVÕQÕQ�� IL\DW� LVWLNUDUÕ� LOH� oHOLúPHPHN�
NRúXOX� LOH� +�N�PHWLQ� E�\�PH� YH� LVWLKGDP� SROLWLNDODUÕQÕ� GHVWHNOH\HFH÷L�
EHOLUWLOPHNWHGLU�� %XUDGD� GLNNDW� oHNLFL� RODQ� QRNWD� PHUNH]� EDQNDVÕQÕQ� DPDo�
ED÷ÕPVÕ]OÕ÷ÕQD�VDKLS�ROPDPDVÕGÕU � ��

�$\QÕ� PDGGHGH� PHUNH]� EDQNDVÕQÕQ� WHPHO� J|UHY� YH� \HWNLOHUL� D\UÕQWÕOÕ�
RODUDN� WDQÕPODQPÕúWÕU�� 0HUNH]� EDQNDVÕQÕQ� WHPHO� J|UHYOHUL�� IL\DW� LVWLNUDUÕ�
KHGHILQH� XODúDELOPHN� DPDFÕ� LOH� DoÕN� SL\DVD� LúOHPOHUL�� ]RUXQOX� NDUúÕOÕNODU��
UHHVNRQW�YH�DYDQV� LúOHPOHUL�JLEL�NXOODQDFD÷Õ�SDUD�SROLWLNDVÕ�DUDoODUÕQÕ��XOXVDO�
SDUDQÕQ�GRODúÕP��PLNWDU�YH�\XUW�LoL� LOH�\XUW�GÕúÕ�GH÷HULQL�� �PHYGXDWODUÕQ�YDGH�
YH� W�UOHULQL� YH� EDQNDODUD� DoÕODQ� NUHGLOHUL� HWNLOH\HQ� oHúLWOL� IRQNVL\RQODUÕ�
EHOLUOHPHN�� |GHPH� YH� PHQNXO� NÕ\PHW� WUDQVIHUL� YH� PXWDEDNDW� VLVWHPOHUL�
NXUPDN� YH� ILQDQVDO� VLVWHPGH� LVWLNUDUÕ� VD÷OD\ÕFÕ� SDUD� YH� G|YL]� SL\DVDODUÕ� LOH�
LOJLOL�G�]HQOH\LFL�WHGELUOHUL�DOPDN�úHNOLQGH�|]HWOHQPHNWHGLU��0HUNH]�EDQNDVÕQÕQ�
WHPHO� \HWNLVL� LVH� GDKD� |QFH� GH� EHOLUWLOGL÷L� JLEL�� SDUD� SROLWLNDVÕQÕQ�
X\JXODQPDVÕQGD� WHN� \HWNLOL� YH� VRUXPOX� ROPDVÕ� LOH� DUDo� YH� DPDo�
ED÷ÕPVÕ]OÕ÷ÕQD� VDKLS� ROPDVÕQD� ED÷OÕ� RODUDN� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕ�
DPDFÕ�LOH�SDUD�SROLWLNDVÕQÕ�EHOLUOHPHVL�\HWNLVLGLU���

-RKQVRQ� YH� GL÷HUOHUL� ������¶QLQ�� EHOLUWWL÷L� JLEL� J�Q�P�]GH� PHUNH]�
EDQNDODUÕ�JLGHUHN�DUWDQ�ELU�|Oo�GH�IL\DW� LVWLNUDUÕ�KHGHILQL�ELULQFLO�KHGHI�RODUDN�
VHoPHNWHGLUOHU��)L\DW� LVWLNUDUÕQÕQ�JHUoHNOHúWLULOHELOPHVL� LVH�DQFDN�GROD\OÕ�SDUD�
SROLWLNDVÕ� DUDoODUÕQÕQ� NXOODQÕOPDVÕ� LOH� P�PN�Q� RODELOPHNWHGLU�� 'ROD\OÕ� SDUD�
SROLWLNDVÕ�DUDoODUÕQÕQ�NXOODQÕODELOPHVL�LVH�JHOLúPLú�SDUD�SL\DVDODUÕQÕQ�YDUOÕ÷Õ�LOH�
P�PN�Q�RODELOPHNWHGLU��7�UNL\H¶GH�GH�EX�V�UHFLQ�����¶OL� \ÕOODUOD�EDúOD\DUDN�
JHOLúWL÷L�J|U�OPHNWHGLU���
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�øON� RODUDN� ����� \ÕOÕQGD� HNRQRPL\L� \|QOHQGLUHELOPHN� YH� OLNLGLWH\L�
D\DUOD\DELOPHN� DPDFÕ� LOH� 7&0%� E�Q\HVLQGH� ³øQWHUEDQN� 3DUD� 3L\DVDVÕ´�
NXUXOPXúWXU�� +HPHQ� DUGÕQGDQ� \LQH� D\QÕ� DPDoODUOD� ����� \ÕOÕQGDQ� LWLEDUHQ�
³$oÕN�3L\DVD�øúOHPOHUL´�IDDOL\HWH�EDúODPÕúWÕU�������\ÕOÕQGDQ�LWLEDUHQ�LVH�7&0%�
E�Q\HVLQGH� ³%DQNDODU� $UDVÕ� '|YL]� YH� (IHNWLI� 3L\DVDODUÕ´�� EDQNDFÕOÕN�
VHNW|U�QGHNL�G|YL]��YH�HIHNWLI�ND\QDNODUÕQÕQ�GDKD�HWNLQ�NXOODQÕPÕQÕ�VD÷ODPDN�
YH� SDUD� SROLWLNDVÕQD� HVQHNOLN� ND]DQGÕUDFDN� DUDo� VD\ÕVÕQÕ� DUWÕUPDN� LoLQ�
IDDOL\HWH�JHoPLúWLU������¶OÕ� \ÕOODUOD�ELUOLNWH� øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ�
�ø0.%��E�Q\HVLQGH�� ³7DKYLO� YH�%RQR�3L\DVDVÕ´� LúOH\LúH�JHoPLúWLU��%X�SL\DVD�
E�Q\HVLQGH�������\ÕOÕQGD�³.HVLQ�$OÕP�6DWÕP�3L\DVDVÕ´�YH������\ÕOÕQGD�³5HSR�
7HUV�5HSR�3L\DVDVÕ´�oDOÕúPDODUD�EDúODPÕúWÕU��7�UNL\H¶GHNL�SDUD�SL\DVDODUÕQÕQ�
JHOLúPLúOLN� VHYL\HVL�� 7�&�0�%�¶QD� PRGHUQ� PHUNH]� EDQNDFÕOÕ÷ÕQÕQ� LKWL\Do�
GX\GX÷X�GROD\OÕ�SDUD�SROLWLNDVÕ�DUDoODUÕQÕ�NXOODQPD�\ROXQGD�|QHPOL� LPNDQODU�
YHUPHNWHGLU��

%X�oHUoHYHGH��7�UNL\H¶GHNL�SDUD�SROLWLNDVÕ�X\JXODPDVÕQD�EDNÕOGÕ÷ÕQGD�
SDUD�SROLWLNDVÕ�DUDoODUÕ�RODUDN��o� WHPHO�DUDo�RODQ��DoÕN�SL\DVD� LúOHPOHUL��JHo�
OLNLGLWH� SHQFHUHVL� YH� ]RUXQOX� NDUúÕOÕNODUÕQ� NXOODQÕOGÕ÷Õ� J|]OHQPHNWHGLU�� %X�
DUDoODUÕ� NXOODQDUDN� \DSÕODQ� SDUD� SROLWLNDVÕ� RSHUDV\RQODUÕ� YH� LúOH\Lú� W�UOHUL�
7DEOR�����¶GH�D\UÕQWÕOÕ�RODUDN�J|VWHULOPHNWHGLU��

7DEOR� ����� LQFHOHQGL÷LQGH�� $YUXSD� 0HUNH]� %DQNDVÕ� LOH� 7�&�0�%�¶QLQ�
X\JXODPDNWD�ROGX÷X�SDUD�SURJUDPODUÕQD�ED÷OÕ�RODUDN�\�U�WW�÷��SDUD�SROLWLNDVÕ�
RSHUDV\RQODUÕQÕQ�E�\�N�EHQ]HUOLN�J|VWHUGL÷L�J|U�OPHNWHGLU���
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�7�UNL\H¶GH� X\JXODQPDNWD� RODQ� SDUD� SROLWLNDVÕ� LúOHPOHULQGH�� (3%�
LoHULVLQGH� X\JXODQPDNWD� RODQ� SDUD� SROLWLNDVÕ� LúOHPOHULQGH� ROGX÷X� JLEL� DoÕN�
SL\DVD�LúOHPOHUL�|Q�SODQD�oÕNPDNWDGÕU��$oÕN�SL\DVD�LúOHPOHUL��NÕVD�YDGHOL��X]XQ�
YDGHOL�� LQFH� D\DU� YH� \DSÕVDO� IRQODPD� RODUDN� VÕQÕIODQGÕUÕODELOPHNWHGLU�� *Ho�
OLNLGLWH�SHQFHUHVL� LúOHPL� LVH�PDUMLQDO� NUHGL� LPNDQÕ� YH�PHYGXDW� LPNDQÕ�RODUDN�
X\JXODQDELOPHNWHGLU���

.DUúÕOÕNOÕ� LúOHPOHU� (3%� X\JXODPD� \DSÕVÕQD� � EHQ]HU� úHNLOGH�� UHSR� YH�
WHUV� UHSR� LúOHPOHUL� LOH� WHPLQDW� NDUúÕOÕ÷ÕQGD� NUHGL� DoÕOPDVÕ� JLEL� LúOHPOHUL�
WDQÕPODPDNWDGÕU�� 'R÷UXGDQ� DOÕP�VDWÕP� LúOHPOHUL�� X]XQ� YDGHOL� YH� LQFH� D\DU�
IRQODPD� DPDFÕ� LOH� NXOODQÕODELOPHNWHGLU�� '|YL]� VZDSODUÕ�� EXJ�QH� NDGDU�
NXOODQÕOPDPÕú� ROPDNOD� ELUOLNWH� \LQH� LQFH� D\DU� IRQODPD� DPDFÕ� LOH� YH� IDL]�

3DUD�3ROLWLNDVÕ��
2SHUDV\RQODUÕ�

øúOH\Lú�7�UOHUL��
��
/LNLGLWH�YHULOPHVL� /LNLGLWH�oHNLOPHVL�
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�
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�
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<DSÕVDO�IRQODPD�

*Ho�/LNLGLWH�3HQFHUHVL�
0DUMLQDO�NUHGL�LPNDQÕ��
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�
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'R÷UXGDQ�6DWÕP�
6DELW�9DGHOL�0HYGXDW�7RSODQPDVÕ�
%RUo�6HUWLILNDVÕ�øKUDFÕ��
'R÷UXGDQ�6DWÕP�

�
.DUúÕOÕNOÕ�LúOHPOHU�

�
.DUúÕOÕNOÕ�LúOHPOHU�
0HYGXDW�
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RUDQODUÕQÕ� NRQWURO� HGHELOPHN� DPDFÕ� LOH� NXOODQÕODELOPHNWHGLU�� 6DELW� YDGHOL�
PHYGXDW�WRSODPD�LVH�LQFH�D\DU�IRQODPD�LúOHPL�oHUoHYHVLQGH�KDOHQ�øQWHUEDQN�
E�Q\HVLQGH�DoÕOPDNWD�RODQ�GHSR�LKDOHOHUL�úHNOLQGH�X\JXODQPDNWDGÕU��<DSÕVDO�
IRQODPD� oHUoHYHVLQGH� 7�&�0�%�¶QLQ� ERUo� VHUWLILNDVÕ� LKUDo� HWPHVL� GH�
P�PN�QG�U�� $QFDN�� 7�&�0�%�� KHQ�]� ERUo� VHUWLILNDVÕ� LKUDo� HWPHPLúWLU�� 3DUD�
SROLWLNDVÕ�RSHUDV\RQODUÕQÕQ�YDGH��VÕNOÕN�YH�\|QWHPLQH�LOLúNLQ�GHWD\ODU�LVH�7DEOR�
����¶GH�YHULOPHNWHGLU��
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7DEOR� ���� YH� WDEOR� ���¶GH� \HU� DOPDPDNOD� ELUOLNWH�� GL÷HU� ELU� SDUD�
SROLWLNDVÕ� DUDFÕ� RODUDN� ]RUXQOX� NDUúÕOÕNODU� GD� X\JXODQPDNWDGÕU P �� =RUXQOX�
NDUúÕOÕNODU�� (3%� LoHULVLQGH� ROGX÷X� JLEL� 7�UNL\H¶GH� GH� EDQNDODUÕQ� OLNLGLWH�
\|QHWLPLQL� NROD\ODúWÕUPDN� YH� EX� VD\HGH� NÕVD� YDGHOL� IDL]� RUDQODUÕ� LOH� G|YL]�
NXUXQXQ� GDKD� LVWLNUDUOÕ� ELU� \DSÕ\D� NDYXúWXUXOPDVÕQD� NDWNÕGD� EXOXQPDN�
DPDFÕ\OD�X\JXODQPDNWDGÕU 5 ���
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7&0%� ������¶GH�� 0HUNH]� %DQNDVÕ¶QÕQ� X\JXODGÕ÷Õ� SDUD� SROLWLNDVÕQÕQ�
JHQHO� RODUDN� HQIODV\RQX� NRQWURO� HWPHN� YH� ILQDQVDO� SL\DVDODUÕ� LVWLNUDUD�
NDYXúWXUPD\D� \|QHOLN� ROGX÷XQD� GLNNDW� oHNLOPHNWHGLU�� (NRQRPLGHNL� PHYFXW�
EHOLUVL]OLNOHULQ� RUWDGDQ� NDOGÕUÕODELOPHVL� LoLQ�� HQIODV\RQXQ� NRQWURO�QH� |QFHOLN�
YHULOPLúWLU�� %X� SROLWLND\Õ� GHVWHNOHPHN� �]HUH� KD]ÕUODQDQ� ELU� LVWLNUDU� SURJUDPÕ��
7�UN� +�N�PHWL� YH� ,0)� DUDVÕQGD� LP]DODQPÕúWÕU�� %X� SURJUDP�� ����� \ÕOÕQGD�
LP]DODQDQ�ELU�6WDQG�E\�$QODúPDVÕ� LOH�\HQLGHQ�úHNLOOHQGLULOPLú�YH�����������
G|QHPLQGH� X\JXODQDFDN� RODQ� PDNUR� HNRQRPLN� SROLWLNDODUÕQ� oHUoHYHVL�
EHOLUOHQPLúWLU��³(QIODV\RQX�G�ú�UPH�SURJUDPÕ´�RODUDN�DQÕODQ�SURJUDP��PDOL\H��
JHOLUOHU�� G|YL]� NXUX� YH� SDUD� SROLWLNDVÕQD� HN� RODUDN� \DSÕVDO� UHIRUPODUÕ� GD�
LoHUPHNWHGLU��(UoHO���������

7&0%�������¶GH�������\ÕOÕ�ùXEDW�NUL]L�VRQUDVÕQGD� ,0)� LOH�GDKD�|QFH�
LP]DODQPÕú� RODQ� ³VWDQG�E\´� DQODúPDVÕQÕQ� GH÷LúHQ� NRúXOODU� DOWÕQGD� \HQLGHQ�
\DSÕODQGÕUÕODUDN�GHYDPÕQD�NDUDU�YHULOGL÷L�YH�W�P�HNRQRPL\L�NDSVD\DQ�³*�oO��
(NRQRPL\H� *HoLú´� DGÕ� DOWÕQGD� \HQL� ELU� SURJUDPÕQ� X\JXODPD\D� NRQXOGX÷X�
EHOLUWLOPLúWLU��%X�SURJUDP�oHUoHYHVLQGH��JHoLú�G|QHPL�RODUDN�DGODQGÕUÕODQ�ELU�
V�UH�LoHULVLQGH��SDUD�SROLWLNDVÕQÕQ��SL\DVDODUGD�LVWLNUDUÕ�VD÷ODPD\D�YH�\DSÕVDO�
UHIRUPODUÕ� GHVWHNOHPH\H� \|QHOHFH÷L�� VRQUDVÕQGD� LVH� WHPHO� KHGHILQ� IL\DW�
LVWLNUDUÕQÕ� VD÷ODPDN� RODFD÷Õ�� GROD\ÕVÕ\OD� SDUD� SROLWLNDVÕQÕQ� GD� EXQXQ�
JHUHNOHULQL� \HULQH� JHWLUPHN� �]HUH� úHNLOOHQGLULOHFH÷L� LIDGH� HGLOPLúWLU�� 0HYFXW�
SURJUDP�LOH�JHoPLú�SURJUDPODUGDQ�IDUNOÕ�RODUDN�SDUD�SROLWLNDVÕ�VHUEHVW�GDOJDOÕ�
NXU�UHMLPL�DOWÕQGD�X\JXODQPD\D�EDúODQPÕúWÕU���

6HUEHVW� GDOJDOÕ� NXU� X\JXODPDVÕ� LOH� ELUOLNWH� G|YL]� NXUX� QRPLQDO� oDSD�
LúOHYLQL�ND\EHWPLúWLU��3DUDVDO�7DEDQ�RODUDN�DGODQGÕUÕODQ�E�\�NO�N�JHoLFL�RODUDN�
QRPLQDO� oDSD� LúOHYLQL� �VWOHQPLúWLU�� 3DUDVDO� 7DEDQ�� HPLV\RQ�� PXQ]DP�
NDUúÕOÕNODU� YH� VHUEHVW� WHYGLDW� KHVDSODUÕQÕQ� WRSODPÕQGDQ� ROXúPDNWDGÕU�� � %X�
DPDoOD� 3DUDVDO� 7DEDQ� E�\�NO�÷�QH� JHUHNWL÷LQGH� J|]GHQ� JHoLULOPHN� �]HUH�
G|QHPOHU� LWLEDUÕ\OD� J|VWHUJH� QLWHOL÷LQGH� �VW� VÕQÕUODU� NRQPXúWXU�� 3URJUDPOD�
ELUOLNWH�� 1HW� øo� 9DUOÕNODUD� �1,9�� YH� 1HW� 8OXVODUDUDVÕ� 5H]HUYOHUGHNL� �185��
GH÷LúLPH��SHUIRUPDQV�NULWHUL�RODUDN�NXOODQÕODFDN�DOW�YH��VW�VÕQÕUODU�JHWLULOPLúWLU��
%X� oHUoHYHGH�� ����� SURJUDPÕQGD� ROGX÷X� JLEL�� 1HW� øo� 9DUOÕNODUGD� SURJUDP�
G|QHPL� ER\XQFD� RUWD\D� oÕNPDVÕQD� L]LQ� YHULOHQ� 7/� DUWÕúÕQÕQ�� SDUDVDO�
JHQLúOHPH\H�\RO�DoPDPDVÕ��GL÷HU�ELU� GH\LúOH�J|VWHUJH�YH�oDSD�QLWHOL÷LQGHNL�



�� ���
�

�

SDUDVDO�WDEDQÕ�HWNLOHPHPHVL�LoLQ�G|YL]�VDWÕúODUÕ��LOH�SL\DVDGDQ�oHNLOPHVLQH�GH�
LPNDQ�VD÷ODQPÕúWÕU����

%X�\DSÕ�7�UNL\H¶GH�SDUD�WDEDQÕQÕQ�SUDJPDWLN�RODUDN�NXOODQÕOGÕ÷ÕQÕ�LIDGH�
HWPHNWHGLU�� (N� RODUDN� SDUD� WDEDQÕQÕQ�� UHHO� E�\�PH� YH� HQIODV\RQ� KHGHILQH�
ED÷OÕ� RODUDN� \�]GH� ��� RUDQÕQGD� DUWDFD÷Õ� |QJ|U�OPHNWHGLU�� *HOHFHN� G|QHP�
HQIODV\RQXQD��ED÷OÕ�RODUDN�EHOLUOHQHQ�ELU�SDUD�WDEDQÕ�DUWÕúÕ��|UW�N�ELU�HQIODV\RQ�
KHGHIOHPHVLQLQ� YDUOÕ÷ÕQÕ� J|VWHUPHNWHGLU�� .XU� SROLWLNDVÕQD� \|QHOLN� RODUDN� LVH��
G|YL]�NXUXQXQ�SL\DVD�NRúXOODUÕ�DOWÕQGD�EHOLUOHQPHVL�HVDVÕ�NDEXO�HGLOPLúWLU��%X�
oHUoHYHGH�� NXUXQ� X]XQ� G|QHPOL� GHQJH� GH÷HULQH� NDUÕúÕOPD\DFD÷Õ�� G|YL]�
P�GDKDOHOHULQLQ� LVH� \D� ,0)� NUHGLVLQLQ� +D]LQH¶\H� NXOODQGÕUÕOPDVÕ� LOH� RUWD\D�
oÕNDQ� OLNLGLWH\L� oHNPHN� LoLQ� \D� GD� G|YL]� NXUXQGD� ]DPDQ� ]DPDQ� PH\GDQD�
JHOHQ�DúÕUÕ�R\QDNOÕ÷ÕQ�JLGHULOPHVLQH�\|QHOLN�RODFD÷Õ�DoÕNODQPÕúWÕU����
� 7�UNL\H¶GH� X\JXODQPDNWD� RODQ� SDUD� SROLWLNDVÕ� oHUoHYHVLQGH�� GDKD�
|QFHGHQ�GH�EHOLUWLOGL÷L� �]HUH��GROD\OÕ� SDUD�SROLWLNDVÕ�DUDoODUÕQÕQ� NXOODQÕPÕ�|Q�
SODQD� oÕNPDNWDGÕU�� gQFHOLNOL� KHGHI� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕ� ROJXVX� NÕVD�
YDGHOL� IDL]OHULQ� EHOLUOHQPHVLQL� |Q� SODQD� oÕNDUPDNWDGÕU�� 6KHSSDUG� ������¶ÕQ�
oDOÕúPDVÕQGD�� SDUD� SROLWLNDVÕQÕQ� WHPHO� HQVWU�PDQÕQÕQ� NÕVD� G|QHPOL� IDL]�
RUDQODUÕ� ROGX÷X� EHOLUWLOPHNWHGLU�� 0HUNH]� EDQNDODUÕ�� SDUD� SL\DVDODUÕQGDNL�
IRQODUÕQ� DU]� YH� WDOHEL� DUDVÕQGDNL� GHQJH\L� NXUPDN� �]HUH� HNRQRPL\H� OLNLGLWH�
VD÷ODPD� IRQNVL\RQODUÕQD� ED÷OÕ� RODUDN�� EX� NÕVD� G|QHPOL� IDL]� RUDQÕQÕ� NRQWURO�
HWPHNWHGLUOHU�� 7&0%� ������¶GH�� 7�UNL\H¶GH� X\JXODQPDNWD� RODQ� SURJUDP�
oHUoHYHVLQGH�� NÕVD� G|QHPOL� IDL]OHULQ� JHOHFHNWHNL� XQVXUODUD� EDNDUDN�
KHGHIOHQPHNWH� ROGX÷X� EHOLUWLOPHNWHGLU�� %X� XQVXUODU�� �FUHWOHU�� WRSODP� DU]� YH�
WDOHS�� G|YL]� NXUX�� HQIODV\RQLVW� EHNOHQWLOHU�� NDPX� IL\DWODUÕ�� |GHPHOHU� GHQJHVL�
YH�XOXVODUDUDVÕ�JHOLúPHOHU��RODUDN�LIDGH�HGLOPHNWHGLU��

6KHSSDUG� ������¶ÕQ� oDOÕúPDVÕQGD��PHUNH]� EDQNDODUÕQÕQ� NÕVD� G|QHPOL�
IDL]� RUDQODUÕQÕQ� JHUHNOL� \|QGH� KDUHNHW� HWPHVLQL� VD÷ODPDN� YH� EXQD� ED÷OÕ�
RODUDN� IRQ� DU]� YH� WDOHELQL� HWNLOHPHN� �]HUH�� EDQNDODUÕQ� PHUNH]� EDQNDVÕQGD�
WXWWXNODUÕ� ]RUXQOX� NDUúÕOÕNODU�� JHo� OLNLGLWH�SHQFHUHVL�YH�DoÕN�SL\DVD� LúOHPOHULQL�
NXOODQÕOPDNWD� ROGX÷X� YXUJXODQPDNWDGÕU�� 7&0%� ������¶GH�� 7�UNL\H¶GH� GH�
PHUNH]� EDQNDVÕQFD� EX� DUDoODUÕQ� NXOODQÕOPDNWD� ROGX÷X� EHOLUWLOPHNWHGLU��
6KHSSDUG� ������¶ÕQ� oDOÕúPDVÕQGD� RUWD\D� NR\GX÷X� EX� SL\DVD� J�G�PO��
\DNODúÕP�� LNL� NRúXOD� ED÷OÕGÕU�� %LULQFL� NRúXO�� EDQNDODU� DUDVÕ� SDUD� SL\DVDVÕQÕQ�
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ERUo�DOÕFÕODU�YH�YHULFLOHU�WDUDIÕQGDQ�DNWLI�ELU�úHNLOGH�NXOODQÕOPDVÕ�YH�HNRQRPLQLQ�
E�W�Q�� DoÕVÕQGDQ� SDUDVDO� NRúXOODUÕQ� J�YHQLOLU� ELU� J|VWHUJHVL� QLWHOL÷LQGH�
ROPDVÕGÕU�� øNLQFL� NRúXO� LVH� PHUNH]� EDQNDVÕQÕQ�� SDUD� SL\DVDVÕQÕQ� OLNLGLWHVLQL�
HWNLOH\HQ�EHOOL�EDúOÕ�HWNLOHUL�J�YHQLOLU�ELU�úHNLOGH�|QJ|UHELOPHVLGLU��%X�LNL�NRúXOX�
GD�NDUúÕOD\DELOPHN�LoLQ��E�\�N�|OoHNOL�YH�D\QÕ�J�Q�WDNDVÕ�VD÷OD\DQ�ELU�VLVWHP�
]RUXQOXGXU��%X�ED÷ODPGD��7�UNL\H¶QLQ�PHYFXW�SDUD�SROLWLNDVÕ�X\JXODPDVÕ��EX�
SL\DVD� J�G�PO�� \DNODúÕPODUOD� EHQ]HUOLNOHU� J|VWHUPHNWHGLU�� %X� NRQX\D� ED÷OÕ�
RODUDN��7�UNL\H¶QLQ�WDNDV�YH�VDNODPD�VLVWHPLQLQ�LQFHOHQPHVL�JHUHNPHNWHGLU���
����� 7�UNL\H¶GHNL�7DNDV�YH�0XWDEDNDW�6LVWHPL��

%,6� �������� ����¶OHULQ� EDúODUÕQGDQ� EHUL� X\JXODQPDNWD� RODQ�
OLEHUDOL]DV\RQ� YH�\DSÕVDO� LVWLNUDU�SROLWLNDODUÕQÕQ�� ILQDQVDO� VHNW|U��]HULQGH�oRN�
EHOLUJLQ� HWNLOHU� \DUDWWÕ÷ÕQÕ� EHOLUWPHNWHGLU�� %DQNDODUD� DNWLYLWHOHULQL� JHQLúOHWPHN�
LoLQ� YHULOHQ� L]LQOHU� YH� \DEDQFÕ� EDQNDODUÕQ� \XUWLoL� ILQDQVDO� SL\DVDODUD� JLULú�
NRúXOODUÕQÕQ� OLEHUDOL]DV\RQX� JLEL� SROLWLND� GH÷LúLNOLNOHUL� VRQXFXQGD� ROXúDQ�
UHNDEHWoL�RUWDP��ILQDQVDO�KL]PHWOHULQ�KÕ]OD�PRGHUQOHúPHVLQH�QHGHQ�ROPXúWXU��
%D]Õ� E�\�N� EDQNDODU�� E�W�Q� \XUW� oDSÕQGD� NXUXOPXú� RODQ� 326� YH� $70�
WHUPLQDOOHUL� VD\HVLQGH� P�úWHUL� KL]PHWOHUL� G�]H\OHULQL� YH� WDPDPHQ�
RWRPDV\RQD� JHoHQ� úXEHOHUL� VD\HVLQGH� HY� EDQNDFÕOÕ÷Õ� X\JXODPDVÕQÕ�
JHOLúWLUPLúOHUGLU�� +DWWD�� \HQL� WHNQRORML\L� NXOODQDQ� ED]Õ� EDQNDODU� LQWHUQHW�
�]HULQGHQ�EDQNDFÕOÕN�KL]PHWOHUL�YHUPH\H�EDúODPÕúODUGÕU���

ùHNLO� ���¶GH� 7�UNL\H¶GHNL� 326� WHUPLQDOOHULQLQ� \ÕOODU� LWLEDUÕ� LOH� VD\ÕVDO�
JHOLúLPL� YHULOPHNWHGLU�� ùHNLO� ���¶GH� LVH� $70� WHUPLQDOOHULQLQ� \ÕOODU� LWLEDUÕ� LOH�
VD\ÕVDO� JHOLúLPL� YHULOPHNWHGLU�� +HU� LNL� úHNLO� GH� LQFHOHQGL÷LQGH�� JHUHN� 326�
JHUHNVH� GH� $70� WHUPLQDOOHULQLQ� ELUELUOHULQH� SDUDOHOOLN� J|VWHUHFHN� úHNLOGH�
G�]HQOL�ELU�DUWÕú�LoHULVLQGH�ROGX÷X�J|U�OPHNWHGLU��
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ùHNLO������7�UNL\H¶GHNL�$70�6D\ÕODUÕ�
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7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ��WDNDV�YH�PXWDEDNDW�VLVWHPLQGHNL�
J�YHQOLN�� LQDQÕOÕUOÕN� YH� HWNLQOL÷L� DUWÕUPDN� �]HUH� EDúODWWÕ÷Õ� E�\�N� SURMHOHU�
VD\HVLQGH� \RO� J|VWHULFL� ELU� URO� R\QDPDNWDGÕU�� g]HOOLNOH� 7�UN� 57*6� VLVWHPL�
GL÷HU� ELU� LIDGH� LOH� 7�UN� ,QWHUEDQN� 7DNDV� 6LVWHPL� �7,&�57*6��� HWNLQ� ELU� IRQ�
WUDQVIHUL� VLVWHPLQL�P�PN�Q�NÕOPÕúWÕU��0HUNH]�%DQNDVÕ¶QGD�+D]LQH��EDQNDODU��
ILQDQVDO� NXUXOXúODU�� ,0.%� E�Q\HVLQGHNL� 7DNDVEDQN� JLEL� NDPX� NXUXPODUÕ� YH�
XOXVODUDUDVÕ� NXUXOXúODUÕQ� IDL]H� WDEL� ROPD\DQ� KHVDSODUÕ� YDUGÕU�� %X� KHVDSODU��
LQWHUEDQN�WDNDV�VLVWHPLQGHQ�GR÷DQ�IRQ�WUDQVIHUOHUL�YH�WDNDV�\�N�PO�O�NOHULQLQ�
\HULQH� JHWLULOPHVL� VÕUDVÕQGD� NXOODQÕOÕUODU�� %DQNDODU�� FDUL� KHVDSODU�� ]RUXQOX�
NDUúÕOÕN� KHVDSODUÕ� YH� 7,&�75*6� KHVDSODUÕ� ROPDN� �]HUH� �o� oHúLW� KHVDS�
WXWPDNWDGÕUODU���
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&DUL�KHVDSODU��57*6�VLVWHPLQGH�ROXúDFDN�KHUKDQJL�ELU�WHNQLN�SUREOHP�
GXUXPXQGD� GHYUH\H� JLUHUNHQ�� 7,&�57*6� KHVDSODU� EX� VLVWHP� �]HULQGHQ�
\DSÕODFDN� |GHPHOHUGH� NXOODQÕOPDNWDGÕU�� gWH� \DQGDQ�� EDQNDODUÕQ� ]RUXQOX�
NDUúÕOÕN� KHVDSODUÕ� PXWDEDNDW� KHVDSODUÕQGDQ� IDUNOÕGÕU�� ,0.%¶QLQ� WDNDV� DMDQÕ�
RODQ� 7DNDVEDQN�� 7�UNL\H¶QLQ� PHUNH]L� NÕ\PHW� VDNOD\ÕFÕVÕGÕU�� 7DNDVEDQN��
PHUNH]� EDQNDVÕ� QH]GLQGH� FDUL� YH� 7,&�57*6� KHVDSODUÕQD� VDKLSWLU�� +HU� QH�
NDGDU� NÕ\PHWOHULQ� WDNDVÕ�7DNDVEDQN¶WD�JHUoHNOHúWLULOL\RUVD�GD�GL÷HU�EDQNDODU�
LoLQ� ROGX÷X� JLEL� 7DNDVEDQN� LoLQ� GH� IRQODUÕQ� WUDQVIHUL� 7,&�57*6� VLVWHPL�
�]HULQGHQ�JHUoHNOHúWLULOPHNWHGLU���

.DUúÕOÕNOÕ� LúOHPOHULQ� WDNDVÕQÕ� JHUoHNOHúWLUHQ� 7DNDVEDQN¶D� HN� RODUDN�
GL÷HU� EDQNDODU� DUDVÕ� |GHPHOHU�� 7,&�57*6�� PHUNH]� EDQNDVÕ� úXEH� VLVWHPL��
EDQNDODUDUDVÕ� WDNDV� RGDODUÕ� YH� %DQND� .DUW� 0HUNH]L� VLVWHPOHUL� DUDFÕOÕ÷Õ� LOH�
JHUoHNOHúWLULOPHNWHGLU�� ùHNLO� ����¶GH� 7�UNL\H¶GHNL� EDQNDODU� DUDVÕ� |GHPHOHULQ�
RUJDQL]DV\RQX�J|VWHULOPHNWHGLU��
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.XOODQÕODQ�VLVWHPGHQ�ED÷ÕPVÕ]�RODUDN��E�W�Q�|GHPHOHULQ�WDNDVÕ�HQ�VRQ�
RODUDN� 0HUNH]� %DQNDVÕQGD� WXWXOPDNWD� RODQ� KHVDSODU� DUDFÕOÕ÷Õ� LOH�
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JHUoHNOHúWLULOPHNWHGLU�� 7,&�57*6� KHVDEÕ�� 7,&�57*6� VLVWHPL� �]HULQGHQ�
LúOH\HQ�EDQNDODU�DUDVÕ�|GHPHOHULQ�WDNDVÕ�LoLQ�NXOODQÕOPDNWDGÕU��%DQNDODU�DUDVÕ�
WDNDV�RGDODUÕ�YH�%DQND�.DUW�0HUNH]L¶QLQ�KHU�LNLVLQLQ�GH�0HUNH]�%DQNDVÕ¶QGD�
|]HO�WDNDV�KHVDSODUÕ�EXOXQPDNWDGÕU���

%X� VLVWHPOHU� DUDVÕQGD� VDGHFH� 7,&�57*6� VLVWHPL� 57*6� VLVWHPLGLU��
7&0%� úXEH� VLVWHPL� EDVLW� ELU� ELUH� ELU� WDNDV� VLVWHPL� LNHQ�� EDQNDODU� DUDVÕ�
|GHPHOHUOH� LOJLOHQHQ�EDQNDODU�DUDVÕ� WDNDV�RGDODUÕ� LOH�%DQND�.DUW�0HUNH]L�YH�
DUDFÕOÕ÷Õ�LOH�ø0.%�LúOHPOHULQLQ�WDNDVÕQÕQ�JHUoHNOHúWLULOGL÷L�7DNDVEDQN�ELUHU�QHW�
WDNDV� VLVWHPLGLU�� (N� RODUDN�� SDUD� SL\DVDVÕ� YH� NÕ\PHW� WDNDVÕ� LúOHPOHUL� JLEL�
EDQNDODU�DUDVÕ�|GHPHOHUOH�LOJLOL�RODQ�E�\�N�|OoHNOL�|GHPHOHU��JHUoHN�]DPDQOÕ�
YH� ELUH� ELU� RODUDN� JHUoHNOHúPHNWHGLU�� %X� VLVWHPOHULQ� \DQÕ� VÕUD�� XOXVODUDUDVÕ�
LúOHPOHULQ� WDNDVÕ� ����¶GDQ� EHUL� 6:,)7� VLVWHPL� DUDFÕOÕ÷Õ� LOH�
JHUoHNOHúWLULOPHNWHGLU�� 'L÷HU� WDUDIWDQ� 7&0%�� +D]LQH� DGÕQD� NÕVD� G|QHPOL�
+D]LQH� %RQRODUÕ� YH� X]XQ� G|QHPOL� .DPX� 7DKYLOOHUL� JLEL� NÕVD� YH� RUWD� YDGHOL�
ERUoODQPD� DUDoODUÕ� LKUDo� HWPHNWHGLU�� %X� DUDoODUÕ� NXOODQDUDN� \DSÕODQ�
LúOHPOHUGH�� EDQNDODU� 7,&�57*6� VLVWHPLQL� NXOODQDUDN� YDGHVL� JHOHQ�
|GHPHOHULQL�\DSPDNWDGÕUODU��

7,&�57*6�VLVWHPL� E�W�Q�PHVDMODUÕ� DQÕQGD� LúOHPH� WDEL� WXWDU� YH� WDNDV�
QLKDL� ROXS� JHUL� G|QG�U�OHPH]�� 7DNDV� VÕUDVÕQGD� NXOODQÕODQ� 7,&�57*6�
KHVDSODUÕQÕQ�EDúODQJÕo�GH÷HUOHUL��NDWÕOÕPFÕODUÕQ�7&0%�QH]GLQGH�WXWWXNODUÕ�FDUL�
KHVDSODUÕQGDQ� KHU� Lú� J�Q�Q�Q� EDúÕQGD� DNWDUÕOPDNWD� YH� V�UHNOL� RODUDN�
J�QFHOOHúWLULOPHNWHGLU�� ùXEH� KHVDSODUÕ� D\UÕFD� J�Q� LoL� JHUHNVLQLPOHULQ�
NDUúÕODQPDVÕ� LoLQ� GH� NXOODQÕOPDNWD� YH� KHU� Lú� J�Q�Q�Q� VRQXQGD� 7,&�57*6�
KHVDSODUGD� NDODQ� EDNL\HOHU� EX� KHVDSODUD� GHYLU� HGLOPHNWHGLU�� 7,&�57*6�
VLVWHPLQGH��|GHPH� WDOLPDWODUÕ�VDGHFH�NDWÕOÕPFÕODUÕQ�7,&�57*6�KHVDSODUÕQGD�
\HWHUOL� IRQ� ROPDVÕ� GXUXPXQGD� JHoHUOLOLN� ND]DQPDNWDGÕU�� %X� X\JXODPD�
VRQXFXQGD� VLVWHPGH� NDEXO� HGLOHQ� KHU� KDQJL� ELU� |GHPH� LoLQ� NUHGL� ULVNLQLQ�
VÕIÕUODQPDVÕQD� LPNDQ� YHUPHNWH� YH� DOÕFÕODU� |GHPH� JHUoHNOHúWLULOGLNWHQ� VRQUD�
ELOJLOHQGLULOPHNWHGLU���

%XQXQ� \DQÕ� VÕUD� VLVWHPLQ� OLNLGLWHVL� YH� S�U�]V�]� ELU� úHNLOGH� LúOHUOL÷LQLQ�
VD÷ODQDELOPHVL� LoLQ�� ����� \ÕOÕQGDQ� EHUL� 7&0%�� EDQNDODUÕQ�� J�Q� VRQXQGD�
NDSDWÕOPDN�� J�Q� LoL� LQWHUEDQN� OLPLWOHUL� LoHULVLQGH� NDOPDN� YH� WHPLQDW� NDUúÕOÕ÷Õ�
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ROPDN� NRúXOODUÕ� LOH� J�Q� LoLQGH� IDL]VL]� RODUDN� DoÕ÷D� G�úPHOHULQH� L]LQ�
YHUPHNWHGLU���

ùHNLO�����¶GH�7,&�57*6�6LVWHPLQLQ�NXUXOXú�\ÕOÕQGDQ�LWLEDUHQ�VLVWHPGHQ�
JHoHQ�\ÕOOÕN�PHVDM�DGHWOHUL�J|VWHULOPHNWHGLU��
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ùHNLO������7,&�57*6�6LVWHPLQGHQ�*HoHQ�<ÕOOÕN�0HVDM�$GHGL�
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ùHNLO� ���� LQFHOHQGL÷LQGH�� 7,&�57*6� VLVWHPLQGHQ� JHoHQ� \ÕOOÕN� PHVDM�

DGHGLQLQ� \�NVHN�ELU� DUWÕú� WUHQGL� J|VWHUGL÷L� J|U�OPHNWHGLU��%X�GXUXPD� LPNDQ�
YHUHQ�HQ�E�\�N�HWNHQOHU�RODUDN�VLVWHPLQ�|]HOOLNOH�P�úWHUL�EDQNDFÕOÕ÷Õ�DODQÕQGD�
\D\JÕQODúPDVÕ�YH�LQWHUQHW�NXOODQÕPÕQÕQ�DUWPDVÕ�ROJXODUÕ�NDEXO�HGLOPHNWHGLU��

7&0%�������¶GH�EHOLUWLOGL÷L�JLEL��7&0%�WDUDIÕQGDQ�\�U�W�OHQ�7,&�57*6�
VLVWHPL���1LVDQ������WDULKLQGHQ�EHUL�\�U�UO�NWHGLU��7&0%¶QLQ��VLVWHPL�LúOHWPH��
WHNQLN�GHVWHN�VD÷ODPD��\DVDO�YH�RSHUDV\RQHO�oHUoHYH\L�NXUPD��GHQHWOHPH�YH�
NRQWURO� HWPH�� JHUHNOL� GH÷LúLNOLNOHUL� JHUoHNOHúWLUPH� YH� \HQL� DNÕPODU� LOH�
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EDQNDFÕOÕN� VHNW|U�Q�Q� JHUHNVLQLPOHULQL� GLNNDWH� DOPD� VRUXPOXOX÷X� YDUGÕU��%X�
ED÷ODPGD�7&0%�����1LVDQ������WDULKLQGH�HNOHQHQ�\HQL�LúOHYOHUH�ED÷OÕ�RODUDN�
VLVWHP� \D]ÕOÕP� YH� GRQDQÕPÕQGD� |QHPOL� GH÷LúLNOLNOHULQ� \DSÕOGÕ÷Õ� LNLQFL� NXúDN�
VLVWHPL� GHYUH\H� DOPÕúWÕU�� 7,&�57*6� VLVWHPLQLQ� LNLQFL� NXúD÷Õ�� PHYFXW�
X\JXODPDODUÕ� L\LOHúWLUPHN� YH� RODVÕ� ELU� VLVWHP� o|N�QW�V�� GXUXPXQGD� GHVWHN�
VD÷ODPDN�DPDoODUÕ�LOH�JHOLúWLULOPLúWLU���

(OHNWURQLN� 0HQNXO� .Õ\PHW� 7UDQVIHUL� YH� 0XWDEDNDWÕ� 6LVWHPL��
XOXVODUDUDVÕ�OLWHUDW�UGHNL�NÕVDOWPDVÕ�LOH�7,&�(676�VLVWHPLQLQ�|Q�oDOÕúPDODUÕQD�
7,&�57*6�VLVWHPLQLQ�NXUXOXúXQGDQ�VRQUD�EDúODQPÕú�YH�VLVWHP����(NLP������
WDULKLQGH� LúOHWLPH�DOÕQPÕúWÕU��%X�7,&�(676�VLVWHPL��NÕ\PHWOHULQ�ND\ÕWODPDVÕQÕ�
7,&�57*6� VLVWHPL� LOH� ED÷ODQWÕOÕ� RODUDN� YH� JHUoHN� ]DPDQOÕ� WHVOLP� NDUúÕOÕ÷Õ�
|GHPH\H� GD\DQDUDN� JHUoHNOHúWLUPHN� �]HUH� JHOLúWLULOPLúWLU�� 7,&�(676�
VLVWHPLQLQ�LúOH\Lú�úHPDVÕ�ùHNLO�����¶GH�YHULOPHNWHGLU��
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7,&�(676�VLVWHPL� LOH�oRN�oHúLWOL�RSHUDV\RQODU�\�U�W�OHELOPHNWHGLU��%X�
RSHUDV\RQODU��GR÷UXGDQ�VDWÕú�� LKDOH�LOH�VDWÕú��KDOND�DU]��NDWÕOÕPFÕODU�DUDVÕQGD�
VDWÕú��UHSR�YH�WHUV�UHSR�LúOHPOHUL��SDUD�WUDQVIHULQL�LoHUPH\HQ�PHQNXO�WUDQVIHUL��
WHN� ELU� NDWÕOÕPFÕQÕQ� NHQGL� GHSRODUÕ� DUDVÕQGD� WUDQVIHUOHU�� ND\GL� YH� IL]LNVHO�
G|Q�ú�POHU� LOH� LWID� YH� IDL]� |GHPHVL� úHNOLQGH� |]HWOHQHELOPHNWHGLU��
.DWÕOÕPFÕODUÕQ�� 7,&�(676� VLVWHPLQGH� VHUEHVW� GHSRODU�� WHPLQDW� GHSRODUÕ� YH�
P�úWHUL� VDNODPD�GHSRODUÕ� ROPDN��]HUH��o�oHúLW� GHSRVX�EXOXQPDNWDGÕU�� �%X�
VLVWHP� LOH� |]HOOLNOH�� EDQNDODU� DUDVÕ�PHQNXO� NÕ\PHW� DNWDUÕPODUÕQGD�HWNLQOLN� YH�
KÕ]ÕQ� VD÷ODQPDVÕ�� NUHGL� ULVNLQLQ� RUWDGDQ� NDOGÕUÕOPDVÕ�� NÕ\PHW� \|QHWLPLQGH�
NROD\OÕN� VD÷ODQPDVÕ�� HWNLQ� VRUJXODPD� YH� UDSRUODPD� \DSÕOPDVÕ� YH� IL]LNVHO�
EDVÕP�YH�GH÷LúLPLQ�D]DOWÕOPDVÕ�DPDoODQPDNWDGÕU��

7,&�(676� VLVWHPLQLQ� 7,&�57*6� VLVWHPL� LOH� GR÷UXGDQ� ED÷ODQWÕVÕ�
EXOXQPDNWDGÕU�� %X� ED÷ODQWÕ� VD\HVLQGH�� NÕ\PHW� YH� IRQ� DNWDUÕPODUÕQÕQ�
Hú]DPDQOÕ�RODUDN�JHUoHNOHúWLULOPHVL�P�PN�Q�ROPDNWDGÕU�� øúOHPOHU�J�YHQOL�ELU�
RUWDPGD� NUHGL� ULVNL� ROPDNVÕ]ÕQ� JHUoHNOHúWLULOHELOPHNWHGLU�� 7&0%�ELU� NDWÕOÕPFÕ�
RODUDN�7,&�(676�VLVWHPLQGH�\HU�DOPDNWDGÕU��'L÷HU�NDWÕOÕPFÕODUÕQ�7&0%¶GH�\HU�
DODQ� oHúLWOL� SL\DVDODUGD� LúOHP� \DSPDN� �]HUH� NXOODQGÕNODUÕ� WHPLQDW�
GHSRODUÕQGDNL� KDUHNHWOHU� 7&0%� VLVWHPLQH� ELOJL� YHULOPHVL� YH� RQD\� DOÕQPDVÕ�
NRúXOODUÕ�LOH�JHUoHNOHúPHNWHGLU���

%DQNDODU� YH� DUDFÕ� NXUXPODUFD� ø0.%¶GH� JHUoHNOHúWLULOHQ� LúOHPOHULQ�
PXWDEDNDWÕQÕQ�\DSÕOGÕ÷Õ�7DNDVEDQN�GD�ELU�EDQND�RODUDN�EX�VLVWHPH�ED÷OÕGÕU��
7DNDVEDQN� LOH� EX� VLVWHPH� ED÷OÕ� GL÷HU� EDQNDODU� DUDVÕQGDNL� PHQNXO� NÕ\PHW�
WUDQVIHUOHUL�\LQH�EX�7,&�(676�VLVWHPL�LOH�JHUoHNOHúWLULOLU��%HQ]HU�úHNLOGH��ø0.%�
QH]GLQGH� 'HYOHW� øo� %RUoODQPD� 6HQHWOHULQH� LOLúNLQ� \DSÕODQ� LúOHPOHULQ�
PXWDEDNDWÕ�GD�7,&�(676�VLVWHPLQGH�JHUoHNOHúWLULOLU���

ùHNLO� ����¶GH��7,&�57*6�VLVWHPLQLQ�'HYOHW� øo�%RUoODQPD�6HQHWOHUL� LOH�
LOJLOL� VLVWHPOHUOH� RODQ� LOLúNLVL� � J|VWHULOPHNWHGLU�� ùHNLO� LQFHOHQGL÷LQGH�� JHUoHN�
]DPDQOÕ� ELUH� ELU� PXWDEDNDW� |]HOOL÷L� J|VWHUHQ� 7,&�(676� VLVWHPL� �]HULQGHQ�
DNWDUÕP�PHNDQL]PDVÕQÕQ�LúOHGL÷L�J|U�OPHNWHGLU��

�
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ùHNLO������'ø%6¶OHUOH�øOJLOL�6LVWHPOHU�YH�0XWDEDNDWODUÕ�
<�=">@?"=(A-BDC,E FGE H2E I,E J K(L@L�MD=�NPO(E K(Q-R S T(=6?U=(AWV =6X Y Z [ Y \DV]Y X E

� 2ND\� ������¶GH� EHOLUWLOGL÷L� JLEL�� 7&0%�� 7�UNL\H� %DQNDODU� %LUOL÷L� YH�
EDQNDODU�LúELUOL÷L�LoHULVLQGH��57*6�\DSÕGD�oDOÕúDQ�ELU�|GHPH�VLVWHPLQL��³ELUoRN�
*�����ONHVL�PHUNH]�EDQNDVÕQGDQ�|QFH�NXUPXú�YH�EDQNDFÕOÕN�VHNW|U�Q�Q�EX�
VLVWHPL� EHQLPVHPHVLQL� YH� \D\JÕQ� RODUDN� NXOODQPDVÕQÕ� VD÷ODPÕúWÕU�´� 2ND\�
�������� D\QÕ� ]DPDQGD� HOHNWURQLN� PHQNXO� NÕ\PHW� WUDQVIHU� YH� PXWDEDNDW�
VLVWHPLQLQ� NXUXOPDVÕQÕQ� 57*6� VLVWHPOHULQ� NXUXOPDVÕQGDQ� VRQUDNL� WHPHO�
KHGHIOHUGHQ� ELUL� ROGX÷XQX� YXUJXODPDNWD� YH� EX� VLVWHPLQ� 57*6� LOH� HQWHJUH�
HGLOPHVL� NRQXVXQGD�7&0%¶QLQ�$YUXSD�%LUOL÷L¶QLQ� KHGHIOHGL÷L� WDULKWHQ�|QFHNL�
ELU� WDULKWH� �ONHPL]GH� EX� VLVWHPLQ� NXUXOXúXQX� WDPDPODGÕ÷ÕQD� GLNNDW�
oHNPHNWHGLU��$\QÕ�oDOÕúPDGD��7�UNL\H¶QLQ�7$5*(7�VLVWHPL� LOH�RODQ� LOLúNLVLQH�
GH�GH÷LQLOPHNWH�YH�7&0%¶QLQ��$YUXSD�gGHPH�0HNDQL]PDVÕ��(30���]HULQGHQ�
7$5*(7�VLVWHPLQH�JHUoHN�]DPDQOÕ�RODUDN�ED÷ODQÕS��(XUR�|GHPHOHULQL�ELUH�ELU�
RODUDN�JHUoHNOHúWLUGL÷L�EHOLUWLOPHNWHGLU��
� ùHNLO�����¶GH�7&0%¶QLQ��GL÷HU�PHUNH]�EDQNDODUÕ�YH�7$5*(7�VLVWHPL�LOH�
RODQ�ED÷ODQWÕVÕ�úHPD�LOH�J|VWHULOPHNWHGLU��
�
�

$/,ù�6$7,ù� $.7$5,0�6ø67(0ø� 087$%$.$7�%ødø0ø�

%ø5ø1&ø/�3ø<$6$�7&0%�

ø.ø1&ø/�3ø<$6$�

%256$�

*(5d(.�=$0$1/,�%ø5(�
%ø5�

1(7�

7,&�(676�

7DNDVEDQN�
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ùHNLO������7&0%¶QLQ�8OXVODUDUDVÕ�6LVWHPOHUOH�øOLúNLVL�

<�=">@?"=(A-BDC,E FGE H2E I,E J K(L@L�MD=-R S T(=6?*>"=6X =6X Z =6?(Y Z =6X =(AU^"="_(Y X Z =6?-[ Y \DV]Y X E

ùHNLO� ����� LQFHOHQGL÷LQGH�� 7�UNL\H� PDOL� VLVWHPLQLQ� GL÷HU� �ONH� PDOL�
VLVWHPOHULQH� 6:,)7� VLVWHPL� DUDFÕOÕ÷Õ� LOH� JHUoHN� ]DPDQOÕ� YH� ELUH� ELU� úHNLOGH�
ED÷ODQGÕ÷Õ� J|U�OPHNWHGLU�� $\UÕFD�� 7&0%¶QLQ� 7$5*(7� VLVWHPLQH� (30�
�]HULQGHQ�GROD\OÕ�RODUDN�ED÷ODQGÕ÷Õ�J|U�OPHNWHGLU����

����� $YUXSD�(NRQRPLN�YH�3DUDVDO�%LUOL÷L�.DUúÕVÕQGD�7�UNL\H¶QLQ�3DUD�
3ROLWLNDVÕ�LOH�7DNDV�YH�0XWDEDNDW�6LVWHPLQLQ�'H÷HUOHQGLULOPHVL�
$YUXSD� .RPLV\RQX� �����D��� VHUPD\H� KDUHNHWOHULQLQ� WDP� VHUEHVWOL÷L��

0HUNH]� %DQNDVÕ¶QÕQ� WDP� ED÷ÕPVÕ]OÕ÷Õ� YH� LPWL\D]OÕ� ILQDQVPDQD� L]LQ�
YHULOPHPHVL� JLEL� SHN� oRN� |QHPOL� NRQXODUGD� 7�UNL\H¶QLQ� oRN� |QHPOL� DGÕPODU�
DWPÕú� ROGX÷XQX� YH� EXQX� NHQGL� LUDGHVL� LOH� JHUoHNOHúWLUGL÷LQL� EHOLUWPHNWHGLU��
6HUPD\H� KDUHNHWOHULQH� X\JXODQPDNWD� RODQ� NRQWURO� UHMLPLQL� X]XQ� \ÕOODU�
ER\XQFD� DúDPDOÕ� RODUDN� GH÷LúWLUPLú� RODQ� 7�UNL\H�� VHUPD\H� KDUHNHWOHULQLQ�
VHUEHVWOHúPHVLQGH�ROGXNoD�JHOLúPLú�RODQ�ELU��ONH�RODUDN�NDEXO�HGLOPHNWHGLU��

�0HYFXW� JHUoHN� ]DPDQOÕ� ELUH� ELU� PXWDEDNDW� VLVWHPLQH� ED÷OÕ� RODUDN�
KL]PHWOHULQ� KDUHNHW� VHUEHVWOL÷L�� 7�UNL\H¶QLQ� |GHPHOHU� VLVWHPL� DoÕVÕQGDQ� oRN�
JHOLúPLú� RODUDN� GH÷HUOHQGLULOPHVLQH� \RO� DoPDNWDGÕU�� 7�UNL\H¶GH� 7�UNL\H�
&XPKXUL\HW� 0HUNH]� %DQNDVÕ� WDUDIÕQGDQ� LúOHWLOPHNWH� RODQ� ³7DNDV� YH�
0XWDEDNDW� 6LVWHPL´�� HWNLQ� ELU� |GHPH� VLVWHPLQGH� EXOXQPDVÕ� JHUHNHQ�

(30�

7�&�0�%��

'øö(5�h/.(�0(5.(=�%$1.$/$5,�

6:,)7�

7$5*(7�
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|]HOOLNOHUH� VDKLSWLU�� (N� RODUDN�� (3%� LoHULVLQGH� \HU� DODQ� �ONHOHUGH�
X\JXODQPDNWD�RODQ�VLVWHPOHUOH�E�\�N�|Oo�GH�EHQ]HUOLN�J|VWHUPHNWHGLU���

������� $YUXSD� %LUOL÷L¶QH� 7DP� h\HOLN� $oÕVÕQGDQ� 7�UNL\H¶QLQ� 3DUD�
3ROLWLNDVÕQÕQ�'H÷HUOHQGLULOPHVL�
(GHQ� YH� GL÷HUOHUL� ������¶QLQ� oDOÕúPDVÕQGD�� DGD\� �ONHOHULQ�� $YUXSD�

%LUOL÷L¶QH� WDP� NDWÕOÕPÕ� JHUoHNOHúWLUGLNWHQ� VRQUD� (3%� LoHULVLQGH� \HU� DODQ�
�ONHOHUOH� D\QÕ� VWDW�\H� VDKLS� RODFDNODUÕ� EHOLUWLOPHNWHGLU�� %X� GXUXP�� $YUXSD�
%LUOL÷L¶QGH� X\JXODQPDNWD� RODQ� HNRQRPLN� YH� PDOL� SROLWLNDODUÕQ�� HNRQRPLN�
SROLWLND�NXUDOODUÕQÕQ� YH�X\XP�SURJUDPÕQÕQ�� \HQL� WDP��\H�ROPXú��ONHOHUFH�GH�
X\JXODQDFD÷Õ� DQODPÕQD�JHOPHNWHGLU��'.0�� WDP��\HOL÷L� \HQL� JHUoHNOHúWLUPLú�
RODQ� �ONHOHULQ� HNRQRPL� SROLWLNDODUÕQÕQ� LVWLNUDU� YH� ELUOHúPH� \ROXQGD�
X\DUODQPDVÕQÕ� YH�EX��ONHOHUH� WHN�SDUD�ELULPL�RODQ�(XUR¶QXQ�NXOODQÕOPDVÕQGD�
\DUGÕPFÕ�ROPD\Õ�DPDoODPDNWDGÕU���

'.0�¶QLQ� RSHUDV\RQHO� PHNDQL]PDVÕQD� J|UH�� KHU� �\H� �ONHQLQ� XOXVDO�
SDUD� ELULPL�� (XUR¶\D� NDUúÕ� ELU� RUWDODPD� RUDQD� VDKLS� RODFDN�� PDUMODUGDNL�
RWRPDWLN� YH� VÕQÕUVÕ]� P�GDKDOH� LPNDQÕ� VD\HVLQGH� EHOLUOL� ELU� EDQW� LoHULVLQGH�
GDOJDODQDFDNWÕU�� 'ROD\ÕVÕ� LOH� EX� VDELWOHQPLú� NXU� X\JXODPDVÕ�� HNRQRPLN�
JHOLúPH\L�YH�DGD\��ONHOHULQ�HNRQRPLN�\DSÕODUÕQÕ�ROXPOX�HWNLOH\HFHNWLU��6RQXo�
RODUDN� (3%¶\H� WDP� �\HOLN� JHUoHNOHúPHGHQ� |QFH�� NXUXPVDO� YH� SL\DVD�
G�]H\LQGH� UHHO�E�W�QOHúPHQLQ�ELU�GHUHFH\H�NDGDU� WDPDPODQPÕú�ROPDVÕ�oRN�
|QHPOLGLU��

<HWHUVL]� UHHO� E�W�QOHúPH� GXUXPXQGD� %LUOLN� LoHULVLQGH� X\JXODQPDNWD�
RODQ� oRN� VÕNÕ� SDUD� YH� PDOL\H� SROLWLNDODUÕ� QHGHQL� LOH� \HQL� NDWÕODQ� �ONHOHUGHNL�
\DSÕVDO� HQIODV\RQLVW� EDVNÕODU� DUWDFDN� YH� EXQD� ED÷OÕ� RODUDN� \DWÕUÕPODUÕQ�
UHIRUPD� WDEL� WXWXOPDVÕ� ]RUXQOXOX÷XQGDQ� WDYL]� YHULOHELOHFHNWLU�� %X� GXUXPGD�
HNRQRPLN�E�\�PHQLQ�ROXPVX]�\|QGH�HWNLOHQPHVL�NDoÕQÕOPD]�RODFDNWÕU��<HQL�
�\H� RODQ� �ONHOHUGHNL� �UHWLPLQ� GHQJHVL]� GD÷ÕOÕPÕ� YH�(NRQRPLN�%LUOLN� LOH� RODQ�
\HWHUVL]� LKUDFDW� \DSÕVÕ�� EX� \HQL� �ONHOHUL� (NRQRPLN� %LUOL÷LQ� NDUúÕ� NDUúÕ\D�
ROGX÷XQGDQ�GDKD�IDUNOÕ�GÕúVDO�úRNODUD�PDUX]�EÕUDNDELOHFHNWLU��%XQXQ�\DQÕ�VÕUD�
\HQL��\H�RODFDN��ONHOHUGHNL��FUHW�HVQHNOL÷L��(NRQRPLN�%LUOLN� LoHULVLQGHNL�ED]Õ�
oHNLUGHN��ONHOHUH�\|QHOLN�J|o�Q�DUWPDVÕQÕ�|QOHPHN�LoLQ�(NRQRPLN�%LUOLNWHQ�EX�
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\HQL� �\H� �ONHOHUH� E�\�N� PLNWDUOÕ� PDOL� WUDQVIHUOHULQ� DUWPDVÕQD� QHGHQ�
RODELOHFHNWLU�� %X� EDKVL� JHoHQ� ROXPVX]� HWNLOHU�� $YUXSD� 0HUNH]� %DQNDVÕ¶QÕQ�
X\JXODGÕ÷Õ�SDUD�SROLWLNDVÕQÕQ�NUHGLELOLWHVL�YH� WHN�SDUD�ELULPL�(XUR¶QXQ�LVWLNUDUÕ�
DoÕVÕQGDQ�GLNNDWOH�GH÷HUOHQGLULOPHVL�JHUHNHQ�KXVXVODUGÕU��

%X�N|W�PVHU�|QJ|U�OHULQ�DNVLQH��(XUR�E|OJHVLQH�JHUHNOL�NRúXOODUÕ� WDP�
RODUDN�VD÷OD\DPDGDQ� WDP��\HOLN�GXUXPXQGD��ED]Õ�\DUDUODU�HOGH�HGLOPHVL�GH���
RODVÕGÕU�� $GD\� �ONHOHULQ� X\XP� NULWHUOHUL� DoÕVÕQGDQ� ]DWHQ� ELU� GHUHFH\H� NDGDU�
(NRQRPLN�%LUOLN� LoLQGH�\HU�DODQ��ONHOHUH�\DNODúPÕú�ROPDODUÕQD�HN�RODUDN��EX�
�ONHOHULQ� SDUD� SROLWLNDVÕ� DoÕVÕQGDQ�� WHN� SDUD� ELULPL� (XUR¶QXQ� \HU� DOGÕ÷Õ� (XUR�
E|OJHVLQH�NDWÕOPDNOD�³EHGDYD�NUHGLELOLWH´¶�HOGH�HWPHOHUL�P�PN�Q�RODFDNWÕU��%X�
GXUXP�� �ONHOHULQ� (3%¶\H� NDWÕOÕPÕ� LOH� ED÷ÕPVÕ]� SDUD� SROLWLNDVÕ� X\JXODPD\D�
\|QHOLN�HQGLúHOHULQL�RUWDGDQ�NDOGÕUDELOHFHNWLU���

%X�QRNWDGD��.H\QHV\HQ�DUJ�PDQGDQ�³2SWLPDO�3DUD�%|OJHVL�WHRULVLQH´�
\|QHOLN� HOHúWLULOHU� JHOPHNWHGLU�� %X� DUJ�PDQD� J|UH�� ED÷ÕPVÕ]� SDUD� SROLWLNDVÕ�
EHOLUOHQPHVL� YH� X\JXODQPDVÕQGD� NRQWURO�Q� \LWLULOPHVL� QHGHQL� LOH�� HNRQRPLN�
úRNODUOD�P�FDGHOH� HWPHN� LoLQ� NXOODQÕODQ� oRN� GH÷HUOL� ELU� HQVWU�PDQ� \LWLULOPLú�
ROPDNWDGÕU��gWH�\DQGDQ��JHQHO�RODUDN�DGD\��ONHOHU�GH�(3%¶\H�HUNHQ�JLUPHQLQ�
J|UHFHOL� RODUDN� GDKD� GR÷UX� ROGX÷X� LQDQFÕQÕ� SD\ODúPDNWDGÕUODU�� (3%¶\H�
�\HOL÷LQ�� EX� �ONHOHULQ� WLFDUHW� KDFPLQL� YH� �ONHOHUH� \|QHOLN� \DEDQFÕ� \DWÕUÕPÕ�
DUWÕUDFD÷Õ�D\UÕFD�LVWLNUDU�oDEDODUÕQÕQ�EDúDUÕVÕ�DoÕVÕQGDQ�|QHPOL�RODQ�NUHGLELOLWH�
DUWÕúÕQÕ� JHWLUHFH÷L� |QJ|U�OHUL�� EX� LQDQFÕQ� DUNDVÕQGD� \DWDQ� HQ� |QHPOL�
VHEHSOHUGLU�� 7DP� �\HOLN� ROJXVXQXQ� GHVWHNOHQPHVLQGH�� HNRQRPLN� QHGHQOHU�
ROGX÷X� JLEL� SROLWLN� QHGHQOHU� GH� PHYFXWWXU�� %X� ED÷ODPGD�� 3DUDVDO� %LUOL÷H�
EDúDUÕOÕ� ELU� JHoLú� LoLQ� JHUHNOL� GHVWHNOHU� GH� NDoÕQÕOPD]� RODUDN� VD÷ODQPÕú�
RODFDNWÕU��

%XQXQOD� EHUDEHU� SDUDVDO� E�W�QOHúPHQLQ� HOGH� HGLOPHVL� YH�
V�UG�U�OPHVLQLQ� DQFDN� UHHO� HNRQRPLGHNL� SDUDOHO� ELU� E�W�QOHúPH� LOH�
VD÷ODQDELOHFH÷L�EHOLUWLOPHNWHGLU��%XQD�HN�RODUDN��SDUDVDO�GXUXPXQ�GD�\DWÕUÕP�
WDEDQOÕ� ELU� HNRQRPLN� E�\�PH� WUHQGLQL� GHVWHNOHPHVL� JHUHNPHNWHGLU�� $YUXSD�
0HUNH]� %DQNDVÕ¶QÕQ� VÕIÕU� HQIODV\RQX� KHGHIOH\HUHN� NDWÕ� YH� VÕNÕ� ELU� HQIODV\RQ�
SROLWLNDVÕ�L]OHPHVL�GXUXPXQGD��EX�\DWÕUÕP�WDEDQOÕ�HNRQRPLN�E�\�PH�WUHQGLQLQ�
VD÷ODQPDVÕ� P�PN�Q� ROPD\DFDNWÕU�� =LUD�� GHIODV\RQLVW� ELU� SDUD� SROLWLNDVÕ�
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X\JXODQPDVÕ� GXUXPXQGD� NDPX� DoÕNODUÕQÕQ� D]DOWÕOPDVÕ� YH� WRSODP� ERUo�
VWRNXQXQ� N�o�OW�OPHVL� \|Q�QGH� WHGELUOHU� DOÕQPDVÕ� JHUHNHFHNWLU�� $\QÕ�
]DPDQGD��GHIODV\RQLVW�ELU�SDUD�SROLWLNDVÕ�X\JXODPDVÕ�� LVWLKGDP�RODQDNODUÕQÕQ�
DUWÕUÕOPDVÕQÕQ� |Q�QGH� ELU� HQJHO� RODUDN� EHOLUHFHN� YH� EX� GXUXP�� NDoÕQÕOPD]�
RODUDN� VRV\DO� JHUJLQOLNOHUL� GH� EHUDEHULQGH� JHWLUHFHNWLU�� 6RQXo� RODUDN� %LUOL÷H�
X\XPXQ�VD÷ODQPDVÕ�P�PN�Q�ROPD\DFDNWÕU�/OR\G���������

8\JXODPDGD� (3%� LoHULVLQGH� �� �¶OLN� ELU� HQIODV\RQ� �� �����¶OLN� ELU�
E�\�PH� KHGHIOHQPHNWH�� GROD\ÕVÕ� LOH� GHIODV\RQLVW� ELU� SDUD� SROLWLNDVÕ�
X\JXODQPDPDNWDGÕU�� $QFDN� (3%¶\H� DGD\� RODQ� �ONHOHULQ� PDNUR� HNRQRPLN�
J|VWHUJHOHUL�EX�NULWHUOHUGHQ�ROXNoD�X]DNWÕU��%XQXQOD�EHUDEHU��PDNUR�HNRQRPLN�
NULWHUOHULQ� WXWWXUXOPDVÕ� (3%¶\H� WDP� �\HOLN� DoÕVÕQGDQ� ]RUXQOXOXN� DU]�
HWPHNWHGLU�� %X� GXUXP� EHUDEHULQGH�� DGD\� �ONHOHU� LoLQ� GHIODV\RQLVW� SDUD�
SROLWLNDODUÕ� X\JXODQPDVÕQÕ� J�QGHPH� JHWLUHELOHFHNWLU�� %|\OHOLNOH�� /OR\G¶XQ�
oDOÕúPDVÕQGD�RUWD\D�NRQXODQ�HQGLúHOHU�|QHP�ND]DQPDNWDGÕU��(N���¶WH�(3%¶\H��
DGD\�RODQ��ONHOHULQ�ED]Õ�PDNUR�HNRQRPLN�J|VWHUJHOHUL�YHULOPLúWLU��

(3%� DoÕVÕQGDQ� 7�UNL\H¶QLQ� X\JXODPDNWD� ROGX÷X� SDUD� SROLWLNDVÕQÕQ��
\XNDUÕGD� RUWD\D� NRQXODQ� J|U�úOHU� oHUoHYHVLQGH� LQFHOHQPHVL� VRQXFXQGD��
7�UNL\H� DoÕVÕQGDQ� ROXPOX� VRQXoODUD� XODúÕOPDNWDGÕU�� 7&0%¶QLQ� WDP� ELU� DUDo�
ED÷ÕPVÕ]OÕ÷ÕQD� VDKLS� ROGX÷X� J|U�OPHNWHGLU�� %XQXQ� \DQÕ� VÕUD�� NDPX�
RWRULWHOHULQLQ� ILQDQVDO� NXUXOXúODUD� KLo� ELU� úHNLOGH� D\UÕFDOÕNOÕ� YH\D� |QFHOLNOL�
RODUDN� HULúLPLQLQ� P�PN�Q� RODPD\DFD÷Õ� ELU� RUWDPÕQ� VD÷ODQPDVÕ�
JHUoHNOHúWLULOPLúWLU�� (NRQRPLN� \DSÕVÕQD� ED÷OÕ� RODUDN� 7�UNL\H�� ELU� SL\DVD�
HNRQRPLVLQLQ�SHN�oRN�|]HOOLNOHULQL�J|VWHUPHNWHGLU���

%X� GXUXP� 7�UNL\H¶\H�� (3%� LoHULVLQGH� \HU� DODQ� UHNDEHWoL� EDVNÕODU� YH�
SL\DVD�J�oOHUL�JLEL�oHúLWOL�]RUOXNODUOD�EDú�HGHELOPH�\HWLVL�YHUPHNWHGLU��$QFDN��
EX�\HWLQLQ�\HWHUOLOL÷L�D\QÕ�]DPDQGD�V�UG�U�OHELOLU�ELU�PDNUR�HNRQRPLN� LVWLNUDU�
RUWDPÕQÕ� ]RUXQOX� NÕOPDNWDGÕU�� %X� ED÷ODPGD� 7�UNL\H�� NDPX� DoÕNODUÕ� YH�
HQIODV\RQ�JLEL� HNRQRPLN� GHQJHVL]OLNOHUL� NRQWURO� DOWÕQD�DOPD\D�oDOÕúPDNWDGÕU��
%XQXQ� \DQÕ� VÕUD� HPHNOLOLN� UHIRUPXQGD�� YHUJLOHULQ� WRSODQPDVÕQGDNL� HWNLQOL÷LQ�
DUWÕUÕOPDVÕQGD� YH� |]HOOHúWLUPH� V�UHFLQGH�� SHN� oRN� ROXPOX� GH÷LúLNOLNOHU�
PH\GDQD�JHOPLúWLU��$\UÕFD��³*�oO��(NRQRPL\H�*HoLú�3URJUDPÕ´�oHUoHYHVLQGH��
ILQDQVDO� VLVWHPLQ� LVWLNUDUD� NDYXúWXUXOPDVÕ� YH� HQIODV\RQXQ� G�ú�U�OPHVL�
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KHGHIOHQPHNWHGLU�� 7�UNL\H¶QLQ� PHYFXW� SDUD� SROLWLNDVÕQÕQ�� %LUOLN� LoHULVLQGH�
X\JXODQPDNWD� RODQ� SROLWLND� LOH� E�\�N� ELU� X\XP� LoHULVLQGH� ROGX÷X�
J|U�OPHNWHGLU���

�������(NRQRPLN�YH�3DUDVDO�%LUOLN�$oÕVÕQGDQ�7�UNL\H¶QLQ�7DNDV�YH�
0XWDEDNDW�6LVWHPLQLQ�'H÷HUOHQGLULOPHVL�
%,6¶LQ�� &366� �&RPPLWWHH� RQ� 3D\PHQW� DQG� 6HWWOHPHQW� 6\VWHPV��

JUXEXQXQ�NRRUGLQDV\RQX�DOWÕQGD��N�UHVHO�G�]H\GH�PHUNH]�EDQNDODUÕ��$YUXSD�
0HUNH]�%DQNDVÕ��'�Q\D�%DQNDVÕ� YH� ,0)¶LQ� NDWÕOÕPÕ\OD�|GHPH�VLVWHPOHULQGH�
WHPHO�SUHQVLSOHU�YH�PHUNH]�EDQNDODUÕQÕQ�URO��EHOLUOHQPLúWLU��%,6���������*HUHN�
(3%��\HVL��ONHOHU�YH�JHUHNVH�GH�7�UNL\H�JLEL� WDP��\HOL÷H�DGD\�RODQ��ONHOHU�
DoÕVÕQGDQ�%,6¶LQ�EX�oDOÕúPDVÕQÕQ�JHWLUGL÷L�SUHQVLSOHULQ�X\JXODQPDVÕ��VLVWHPLN�
ULVNOHULQ� D]DOWÕOPDVÕ� DoÕVÕQGDQ� oRN� |QHPOLGLU�� 7DEOR� ����¶GH� WHPHO� SUHQVLSOHU�
YHULOPHNWHGLU��

7DEOR������gGHPH�6LVWHPOHULQGH�7HPHO�g]HOOLNOHU�
�
�
�
�
�
�
�
�
�
�

�

�
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�����0HUNH]�%DQNDVÕQFD�|GHPH�VLVWHPL�KHGHIOHUL�
EHOLUOHQPHOL�YH�NDPX\D�DoÕNODQPDOÕ��
�����0HUNH]�%DQNDVÕQFD�LúOHWLOHQ�VLVWHPOHULQ�WHPHO�
SUHQVLSOHUOH�X\XPX�GHQHWOHQPHOL��
�����0HUNH]�EDQNDVÕQFD�LúOHWLOPH\HQ�VLVWHPOHULQ�GH�
WHPHO�SUHQVLSOHUOH�X\XPX�GHQHWOHQPHOL��
�����0HUNH]�%DQNDVÕ�LOJLOL�GL÷HU�XOXVODUDUDVÕ�
NXUXPODUOD�LúELUOL÷L�\DSPDOÕ��
�

��� 6D÷ODP�ELU�KXNXNL�\DSÕ��
��� )LQDQVDO�ULVNOHULQ�DoÕNoD�WDQÕPODQPDVÕ��
��� )LQDQVDO�ULVNOHULQ�\|QHWLPL��
��� 0XWDEDNDWÕQ�DQÕQGD�YH�QLKDL�ROPDVÕ��
��� 0XWDEDNDWÕQ�JHUoHNOHúPHVLQL�VD÷OD\DFDN�

\DSÕ\D�VDKLS�ROPDN��
��� 0XWDEDNDWÕQ�J�YHQLOLUOL÷LQLQ�VD÷ODQPDVÕ��
��� 2SHUDV\RQHO�HWNLQOLN��
��� 6LVWHPLQ�SUDWLN�YH�HNRQRPLN�ROPDVÕ��
��� $GLO�NDWÕOÕPÕQ�VD÷ODQPDVÕ��
����(WNLQ��úHIIDI�YH�J�YHQLOLU�\|QHWLPLQ�VD÷ODQPDVÕ��

*�YHQOLN�

(WNLQOLN�

6LVWHPOHULQ�
*|]HWLP��
(VDVODUÕ�
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7HPHO�SUHQVLSOHU��VLVWHPOHULQ�NXUXOXú�YH�LúOH\Lú�HVDVODUÕQÕ�EHOLUOH\HQ�RQ�
PDGGH� LOH� EX� VLVWHPOHULQ� J|]HWLP� HVDVODUÕQÕ� EHOLUOH\HQ� G|UW� PDGGHGHQ�
ROXúPDNWDGÕU�� 6LVWHPOHULQ� NXUXOXú� YH� LúOH\Lú� HVDVODUÕQÕ� EHOLUOH\HQ� RQ�PDGGH�
LVH��NHQGL�LoLQGH�J�YHQOLN�YH�HWNLQOLN�RODUDN�LNL�WHPHO�JUXED�D\UÕOPDNWDGÕU��

�*�YHQOLN� LOH� LOJLOL� RODQ� PDGGHOHUGHQ� LONL� VD÷ODP� ELU� KXNXNL� \DSÕ\Õ�
|QJ|UPHNWHGLU�� 7�UNL\H¶GH� LúOHWLOPHNWH� RODQ� 7,&�57*6� YH� 7,&�(676�
VLVWHPOHULQLQ�VDKLEL��G�]HQOH\LFLVL�YH�GHQHWOH\LFLVL�7&0%¶GÕU��7&0%�.DQXQX��
|GHPH� VLVWHPOHUL� NRQXVXQGD� PHUNH]� EDQNDVÕQÕQ� VRUXPOXOXNODUÕQÕ�
EHOLUWPHNWHGLU� MDL � *�YHQOLN� LOH� LOJLOL� LNLQFL� PDGGH�� ILQDQVDO� ULVNOHULQ� DoÕNoD�
WDQÕPODQPDVÕQD� \|QHOLNWLU�� 7&0%�� oÕNDUGÕ÷Õ� WDOLPDWODU� DUDFÕOÕ÷Õ� LOH� VLVWHPGH�
\HU� DODQ� NDWÕOÕPFÕODUÕQ�� VLVWHPLQ� \DSÕVÕQÕ�� LúOH\Lú� NXUDOODUÕQÕ� YH�
NDUúÕODúDELOHFHNOHUL� ULVNOHUL� DQODPDODUÕQD� LPNDQ� VD÷ODPDNWDGÕU�� ho�QF��
PDGGH��ILQDQVDO�ULVNOHULQ�\|QHWLPLQH�LOLúNLQGLU���7&0%��VLVWHPGH�ROXúDELOHFHN�
OLNLGLWH� ULVNLQL� JLGHUHELOPHN� DPDFÕ� LOH�� VLVWHPH�� WHPLQDW� NDUúÕOÕ÷ÕQGD� J�Q� LoL�
YH\D�J�Q�VRQX�NUHGL�LPNDQÕ�VD÷ODPDNWDGÕU� M@M ��

0XWDEDNDWÕQ� DQÕQGD� J�Q� VRQXQX� EHNOHPHGHQ� YDGH� J�Q�� LoLQGH� YH�
QLKDL� ROPDVÕ� LOH�PXWDEDNDWÕQ� JHUoHNOHúPHVLQL� |QJ|UHQ� G|UG�QF�� YH� EHúLQFL�
PDGGHOHU�� 7,&�57*6� YH� 7,&�(676� VLVWHPOHULQLQ� JHUoHN� ]DPDQOÕ� ELUH� ELU�
PXWDEDNDW� |]HOOLNOHUL� VD\HVLQGH� ]DWHQ� VD÷ODQPDNWDGÕU�� $OWÕQFÕ� PDGGH��
PXWDEDNDWÕQ� J�YHQLOLUOL÷LQLQ� VD÷ODQPDVÕQD� \|QHOLNWLU�� 7&0%��PXWDEDNDWODUÕQ�
PHUNH]� EDQNDVÕQGDNL� KHVDSODU� �]HULQGHQ� JHUoHNOHúWLUPHVLQL� VD÷OD\DUDN�� EX�
PDGGH\L�GH�X\JXODPDNWDGÕU��2SHUDV\RQHO�HWNLQOLN��VLVWHPLQ�HNRQRPLN�ROPDVÕ��
DGLO� NDWÕOÕPÕQ� VD÷ODQPDVÕ� LOH� HWNLQ�� úHIIDI� YH�J�YHQLOLU� \|QHWLPLQ�VD÷ODQPDVÕ�
\|Q�QGHNL�\HGL��VHNL]��GRNX]�YH�RQXQFX�PDGGHOHU�GH�7&0%¶QLQ�VRUXPOXOXN�
DODQÕQD�JLUPHNWH�YH�EL]]DW�7&0%�WDUDIÕQGDQ�VD÷ODQPDNWDGÕU���

6LVWHPOHULQ� J|]HWLP� HVDVODUÕQD� \|QHOLN� RODQ� WHPHO� SUHQVLSOHU�� LOJLOL�
PHUNH]� EDQNDODUÕQD� VRUXPOXOXN� YHUPHNWHGLU�� 0HUNH]� EDQNDODUÕQÕQ� URO�Q��
G�]HQOH\HQ� EX� SUHQVLSOHU�� |GHPH� VLVWHPL� KHGHIOHULQLQ� EHOLUOHQLS� NDPX\D�
DoÕNODQPDVÕ�� PHUNH]� EDQNDVÕQFD� LúOHWLOHQ� YH� LúOHWLOPH\HQ� VLVWHPOHULQ� WHPHO�
�����������������������������������������������������������
g h C,E FGE H2E I,E6<�=6?@e@?@e2I�=6?-AD=iHjd(k-Z l O@l S ?@l ?Um(n6X d-ojoPdf>Pd-V A"l Z d�X l ?@lcT�pD_Pd�?@Z d->Pd�?UK@K�E@HU=-T@T@d@O@l ?@l ?fJ d@R�q"d�?PT�l ?PT@d�N-n-T@d6[rd�N@[rd�?-A"e@Z
A-Y >-[rd-VGV X =6?PODs d�X l�oPdt[ieDV =(q-=(AD="VGO@l ODV d6[iZ d�X l ?@l ?uA"e@X e@Z eP\(N,T�pD_Pd�?@Z d�?@l \3oPdvT@d�?Pd-V l [iZ d�X l,^@ePO@ePO@Z =6X Y ?PT(=wHjd�X Acd-_vI�=6?-AD=-O(Y ?(Y ?
>Pd-V A"l Z lcx6Z T�ePy�efl s =-T@dfd@T�l Z [rd6AWV d@T�l X E
g g C,E FGE H2E I,E�<�=6?@e@?@e�z�=6X =-{]A"X d@T�l6ADx6?@ePO@e@?PT(=3I�=6?-AD=6?(Y ? m(n6X d-oioPd|>Pd-V A"l Z d�X l ?@l@T�pD_Pd�?@Z d->Pd�?i}6L�E�HU=-T@T@d@O@l ?@l ?3M-E�~�Y A"X =-O(Y ?(Y ?
J =-R�q"d�?PT�l ?PT@d�NPT�pD_Pd�?@Z d�?-[rd6AWV d@T�l X E
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SUHQVLSOHU� LOH� X\XPXQXQ� GHQHWOHQPHVL� YH� GL÷HU� LOJLOL� NXUXOXúODUOD� LúELUOL÷LQLQ�
VD÷ODQPDVÕ� úHNOLQGH� |]HWOHQPHNWHGLU�� 7&0%� GD� NHQGL� .DQXQXQGDQ� DOGÕ÷Õ�
\HWNL�YH�VRUXPOXOXNODU�oHUoHYHVLQGH�EX�SUHQVLSOHUL�\HULQH�JHWLUPHNWHGLU� McK ��

$YUXSD� %LUOL÷L¶QH� WDP� �\HOLN� V�UHFLQGH� 7�UNL\H¶QLQ� ³7DNDV� YH�
0XWDEDNDW� 6LVWHPL´�� %LUOL÷LQ� JHUHNWLUGL÷L� NRúXOODUÕ� VD÷ODPDNWD� ROXS�� G�Q\D�
JHQHOLQGH�³JHUoHN�]DPDQOÕ�ELUH�ELU�PXWDEDNDW´�VLVWHPOHULQLQ��|QF�OHULQGHQ�ELUL�
RODUDN�NDEXO�HGLOPHNWHGLU��2ND\���������7,&�57*6�VLVWHPL��LúOHWLPH�JHoWL÷L���
1LVDQ������WDULKLQGHQ�EX�\DQD�7&0%�WDUDIÕQGDQ�EDúDUÕ� LOH�oDOÕúWÕUÕOPDNWDGÕU�
YH� G�Q\D� JHQHOLQGH� |UQHN� J|VWHULOLU� ELU� G�]H\H� XODúPÕú� EXOXQPDNWDGÕU�
�7&0%������D���
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g � C,E FGE H2E I,Ew<�=6?@e@?@e@?@e@?�C�d6[rd�Z�m(n6X d-o�oPd�>Pd-V A"l Z d�X l�T�pD_Pd�?@Z d->Pd�?�}6L�EvHU=-T@T@d@O@l ?@l ?�M-Ebs]Y A"X =-O(Y ?(Y ?�J s R�q"d�?PT�l ?PT@d�N
T�pD_Pd�?@Z d�?-[rd6AWV d@T�l X E
�
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3DUDVDO�ELUOLN�ROJXVX��RSWLPXP�SDUD�DODQODUÕ�WHRULVL�LOH�LQFHOHQPHNWHGLU��
����¶OÕ� \ÕOODUÕQ� EDúÕQGD� LON� NDWNÕODUÕQ� RUWD\D� oÕNWÕ÷Õ� JHOHQHNVHO� \DNODúÕPGD�
RSWLPXP� SDUD� DODQODUÕ� WHRULVL� ELU� SDUD� DODQÕQÕQ� RSWLPXP� NRúXOODUÕQÕ� RUWD\D�
NR\PD� YH� RUWDN� ELU� SDUD� DODQÕQD� NDWÕODFDN� �ONHOHULQ� VDKLS� ROPDVÕ� JHUHNHQ�
HNRQRPLN� NRúXOODUÕ� EHOLUOHPH� \|Q�QGHNL� NDWNÕODUÕ� LoHUPHNWHGLU�� %LU� �ONHQLQ�
RUWD\D� NRQXODQ� IDUNOÕ� NULWHUOHULQ� WDPDPÕQÕ� NDUúÕODPDVÕ� KHU� ]DPDQ� P�PN�Q�
ROPD\DFD÷Õ� LoLQ� ����¶OL� \ÕOODUGD� NRQX� ID\GD�PDOL\HW� DQDOL]L� oHUoHYHVLQGH�HOH�
DOÕQPD\D� EDúODQPÕúWÕU�� %X� \|QGHNL� NDWNÕODU� WHRULGHNL� JHOLúPHOHULQ� LNLQFL�
DúDPDVÕQÕ�ROXúWXUPDNWDGÕU�������VRQUDVÕQGD�$YUXSD�(3%¶VLQLQ�ROXúWXUXOPDVÕ�
\|Q�QGHNL� oDOÕúPDODUÕQ� LYPH� ND]DQPDVÕ\OD� WHRULGHNL� JHOLúPHOHUH� SDUDOHO�
RODUDN� X\JXODPD\D� \|QHOLN� NDQWLWDWLI� oDOÕúPDODUGD� GD� KÕ]OÕ� ELU� DUWÕú�
\DúDQPÕúWÕU��7HRUL\H�\DSÕODQ�HQ�VRQ�NDWNÕODU��GLQDPLN�HWNLOHUL�GH�GLNNDWH�DODQ�
X]PDQODúPD� YH� LoVHOOLN� SDUDGLJPDODUÕ� RODUDN� RUWD\D� NRQXOPXúWXU��
8]PDQODúPD� YH� LoVHOOLN� SDUDGLJPDODUÕQD� GD\DOÕ� \DNODúÕP�� $YUXSD� %LUOL÷L¶QH�
WDP��\H�ROPDN�LVWH\HQ�DGD\��ONHOHU�LoLQ�|QHPOL�oÕNDUÕPODU�\DSÕOPDVÕQD�LPNDQ�
YHUPHNWHGLU�� %X� ED÷ODPGD�� LoVHOOLN� SDUDGLJPDVÕQÕQ� EDúODQJÕoWD� WDP� �\HOLN�
LoLQ�JHUHNOL�NRúXOODUÕ�VD÷OD\DPD\DQ�ELU��ONHQLQ�3DUD�%LUOL÷L¶QH�WDP��\H�RODUDN�
NDWÕOPDVÕ� GXUXPXQGD��%LUOLN� GLQDPLNOHULQLQ� \DUDWWÕ÷Õ� HWNLOHUOH�JHUHNOL� NRúXOODUÕ�
VD÷ODPDGD� ID]OD� ]RUODQPD\DFD÷Õ�� X\XPXQ� KÕ]OÕ� ELU� úHNLOGH� VD÷ODQDFD÷Õ�
|QJ|U�V�� úX� DQGD�� WDP� �\HOLN� LoLQ� JHUHNOL� NRúXOODUÕ� VD÷OD\DPD\DQ� 7�UNL\H�
DoÕVÕQGDQ��|QHP�ND]DQPDNWDGÕU��

$YUXSD�(NRQRPLN�YH�3DUDVDO�%LUOL÷L�KD\DWD�JHoPLú�ROXS�JHQLú�YH�J�oO��
ELU� HNRQRPLN� E|OJH� \DUDWÕOPÕúWÕU�� 3DUDVDO� DODQGD� ROGX÷X� NDGDU� SROLWLN�
E�W�QOHúPHGH� GH� |QHPOL� ELU� DGÕP� DQODPÕQD� JHOHQ� $YUXSD� 3DUDVDO� %LUOL÷L��
SDUD� YH� PDOL\H� SROLWLNDODUÕQÕQ� JHOHQHNVHO� EHOLUOHQPH� úHNLOOHULQLQ� \DQÕ� VÕUD��
XOXVODUDUDVÕ� SDUD� VLVWHPLQLQ� LúOH\LúLQGH� GH� oRN� E�\�N� GH÷LúLNOLNOHUH� QHGHQ�
ROPXúWXU��%X�\HQL�SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷L��KHU�ELU��\H��ONHQLQ�YH�ELU�E�W�Q�
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RODUDN� %LUOL÷LQ� PHYFXW� WDNDV� YH� PXWDEDNDW� VLVWHPOHULQH� oRN� GDKD� ID]OD�
ED÷ÕPOÕ� KDOH� JHOPLúWLU�� )LQDQVDO� SL\DVDODUÕQ� IRQNVL\RQODUÕQÕ� \HULQH�
JHWLUPHOHULQGH� YH� D\QÕ� ]DPDQGD� EX� ILQDQVDO� SL\DVDODUÕQ� LVWLNUDUÕQÕQ�
VD÷ODQPDVÕQGD��WDNDV�YH�PXWDEDNDW�VLVWHPOHUL�KD\DWL�ELU�|QHPH�VDKLSWLU��%X�
ED÷ODPGD� 7$5*(7� VLVWHPL�� �\H� �ONHOHULQ� XOXVDO� 57*6� VLVWHPOHULQLQ�
S�U�]V�]� YH� HWNLQ� E�W�QOHúPHVLQLQ� VD÷ODQPDVÕQGD� oRN� E�\�N� |QHP� DU]�
HWPHNWHGLU�� 7$5*(7� VLVWHPLQLQ� DNVDNVÕ]� LúOH\LúL�� $YUXSD� 3DUD� %LUOL÷L� SDUD�
SROLWLNDVÕQÕQ�HWNLQ�RODUDN�X\JXODQPDVÕQD�LPNDQ�YHUPHNWHGLU���

øoLQGH� EXOXQGX÷XPX]� N�UHVHOOHúPH� oD÷ÕQGD�� J�oO�� ELU� ELUOL÷LQ� �\HVL�
RODELOPHN�� �ONHOHUH� JHUHN� HNRQRPLN�� JHUHN� VL\DVL� DQODPGD� oRN� E�\�N�
DYDQWDMODU� VD÷OD\DELOPHNWHGLU�� 7�UNL\H¶QLQ� $YUXSD� %LUOL÷L� LOH� LOLúNLVLQLQ� QLKDL�
RODUDN� WDP� �\HOL÷L� |QJ|UHQ� WDULKL� ELU� LOLúNL� ROGX÷X� JHUoH÷L�� 7�UNL\H¶GH�
HNRQRPLN�SROLWLNDODUÕQ�EHOLUOHQPHVLQGH�HWNLOL�ROPDNWDGÕU��6RQ�\ÕOODUGD�PHUNH]�
EDQNDODUÕ�� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕQÕ� |QFHOLNOL� KHGHI� RODUDN�
EHOLUOHPHNWHGLUOHU��)L\DW�LVWLNUDUÕ�KHGHILQLQ�EDúDUÕVÕ��GROD\OÕ�YH�GR÷UXGDQ�SDUD�
SROLWLNDVÕ�DUDoODUÕQÕQ�HWNLQ�RODUDN�NXOODQÕPÕQD�ED÷OÕGÕU��'ROD\OÕ�SDUD�SROLWLNDVÕ�
DUDoODUÕQÕQ�HWNLQOL÷L�LVH�DQFDN�JHOLúPLú�ELU�ILQDQVDO�VLVWHPLQ�NXUXOPDVÕQD�YH�EX�
VLVWHP� LoHULVLQGH� |GHPH� VLVWHPOHULQLQ� HWNLQ� RODUDN� LúOHWLOPHVLQH� ED÷OÕGÕU��
$YUXSD�0HUNH]�%DQNDVÕ�GD�EX�GR÷UXOWXGD�KDUHNHW�HWPHNWHGLU���

7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ¶QÕQ� L]OHGL÷L� SROLWLNDODU� YH�
ROXúWXUGX÷X� SROLWLND� DUDoODUÕ� $YUXSD� %LUOL÷L� SROLWLNDODUÕ\OD� X\XP�
J|VWHUPHNWHGLU�� *HOLúPLú� ELU� |GHPH� VLVWHPLQH� VDKLS� RODQ� ELU� � �ONHQLQ� WDP�
�\HOLN�V�UHFLQGH�|QHPOL�ELU�DYDQWDMD�VDKLS�ROGX÷X�DoÕNWÕU��%X�oDOÕúPDGD�WHPHO�
RODUDN�� 7�UNL\H¶QLQ� PHYFXW� WDNDV� YH� PXWDEDNDW� VLVWHPL� YH� SDUD� SROLWLNDVÕ�
X\JXODPDVÕQÕQ�� (NRQRPLN� YH� 3DUDVDO� %LUOL÷LQ� JHUHNOHULQL� NDUúÕOD\DELOHFHN�
G�]H\GH� ROGX÷X� YH� %LUOLN� VWDQGDUWODUÕ� oHUoHYHVLQGH� ELU� JHOLúLP� L]OHGL÷L�
VRQXFXQD�YDUÕOPÕúWÕU��%LU�EDúODQJÕo�QLWHOL÷LQGH�RODQ�YH�VRQUDNL�oDOÕúPDODU�LoLQ�
ELU�DOW\DSÕ�VD÷ODPD\Õ�KHGHIOH\HQ�EX�oDOÕúPDQÕQ��JHOHFHNWH�EX�NRQX\D� LOLúNLQ�
RODUDN�\DSÕODFDN�oDOÕúPDODU�LoLQ�ELU�UHIHUDQV�ROPDVÕ�G�ú�Q�OP�úW�U���
�
�
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$.7$1�2NDQ��3DUD�%LUOLNOHUL� .XUDPÕ� YH�$YUXSD�3DUD�6LVWHPL�$QNDUD��+�h��
øø%)�<D\ÕQODUÕ��1R�����������

$/(;$1'(5� :�(��� 7�-�7�� %DOLQR� YH� &�� (QRFK�� ³$GRSWLQJ� ,QGLUHFW�
,QVWUXPHQWV� RI� 0RQHWDU\� 3ROLF\�´� )LQDQFH� DQG� 'HYHORSPHQW�� �������
�0DUW��������V����������

$6'58%$/,� 3��� %�� 6RUHQVRQ� YH� 2�� <RVKD�� ³&KDQQHOV� RI� ,QWHUVWDWH�
5LVNVKDULQJ�� 8QLWHG� 6WDWHV� ����������´� 4XDUWHUO\� -RXUQDO� RI�
(FRQRPLFV���������������V��������������

$7$�'HIQH�YH�6HUNDQ�6LODKú|U��3DUDVDO�%LUOLN��$YUXSD�3DUD�%LUOL÷L�YH�7�UNL\H��
$QNDUD�� (NRQRPLN� $UDúWÕUPDODU� *HQHO� 0�G�UO�÷��� +D]LQH�
0�VWHúDUOÕ÷Õ��0D\ÕV��������

%DQN� IRU� ,QWHUQDWLRQDO� 6HWWOHPHQWV�� 5HDO� 7LPH� *URVV� 6HWWOHPHQW� 6\VWHPV��
%DVOH��0DUW�������

%DQN�IRU�,QWHUQDWLRQDO�6HWWOHPHQWV��0DQDJLQJ�&KDQJH�LQ�3D\PHQW�6\VWHPV��
%DVOH��������

%DQN� IRU� ,QWHUQDWLRQDO� 6HWWOHPHQWV�� &XUUHQW� 7RSLFV� LQ� 3D\PHQW� DQG�
6HWWOHPHQW�6\VWHPV��%DVOH������D��

%DQN�IRU�,QWHUQDWLRQDO�6HWWOHPHQWV��&RUH�3ULQFLSOHV�IRU�6\VWHPLFDOO\�,PSRUWDQW�
3D\PHQW�6\VWHPV��%DVOH������E��

%DQN�IRU�,QWHUQDWLRQDO�6HWWOHPHQWV��3D\PHQW�6\VWHPV�LQ�7XUNH\��%DVOH��2FDN�
������

%DQN� IRU� ,QWHUQDWLRQDO� 6HWWOHPHQWV�� &RUH� 3ULQFLSOHV� IRU� 3D\PHQW� 6\VWHPV��
%DVOH��������

%DQNHUV� 7UXVW� &RPSDQ\�� 6WXG\� RI� ,QWHUQDWLRQDO� &OHDULQJ� DQG� 6HWWOHPHQW���
9ROXPH�����������

%$<280,�7��YH�%��(LFKHQJUHHQ��³6KRFNLQJ�$VSHFWV�RI�(XURSHDQ�0RQHWDU\�
8QLILFDWLRQ´�� )UDQVLVFR� 7RUUHV� YH� )UDQFHVFR� *LDYD]]L� �HGV���
$GMXVWPHQW�DQG�*URZWK�LQ�WKH�(XURSHDQ�0RQHWDU\�8QLRQ´��&DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV����������V������������

%$<280,�7�� YH�%��(LFKHQJUHHQ�� ³2SHUDWLRQDOLVLQJ� WKH�7KHRU\� RI�2SWLPXP�
&XUUHQF\� $UHDV´�� SDSHU� SUHVHQWHG� DW� WKH� &(35¶V� FRQIHUHQFH� RQ�
5HJLRQDO�,QWHJUDWLRQ�LQ�/D�&RUXQD��6SDLQ�����������
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%(5*(5�$��1���'��+DQFRFN�YH�-��&��0DUTXDUGW��³$�)UDPHZRUN�IRU�$QDO\VLQJ�
(IILFLHQF\�� 5LVNV�� &RVWV�� DQG� ,QQRYDWLRQV� LQ� WKH� 3D\PHQW� 6\VWHP´��
-RXUQDO�RI�0RQH\��&UHGLW��DQG�%DQNLQJ�����������������V������������

%(51$1.(�%��6���YH�0��*HUWOHU��³,QVLGH�WKH�%ODFN�%R[��7KH�&UHGLW�&KDQQHO�
RI� 0RQHWDU\� 3ROLF\� 7UDQVPLVVLRQ� �LQ� 6\PSRVLD�� 7KH� 0RQHWDU\�
7UDQVPLVVLRQ�0HFKDQLVP�´�� -RXUQDO� RI� (FRQRPLF�3HUVSHFWLYHV�� ������
��������V����������

%5812� 0�� YH� -�� 6DFKV�� (FRQRPLFV� RI� :RUOGZLGH� 6WDJIODWLRQ�� %DVLO�
%ODFNZHOO��2[IRUG��8.��������

&$/0)256�� /�� YH� -�� 'ULIILO�� ³%DUJDLQLQJ� 6WUXFWXUH�� &RUSRUDWLVP� DQG�
0DFURHFRQRPLF�3HUIRUPDQFH´��(FRQRPLF�3ROLF\��9RO������������V�����
����

&+$%27��&���8QGHUVWDQGLQJ�WKH�(XUR��7KH�&OHDU�DQG�&RQFLVH�*XLGH�WR�WKH�
1HZ�7UDQV�(XURSHDQ�(FRQRP\�1HZ�<RUN��0DF�*UDZ�+LOO�&RPSDQ\��
������

&RPPLVVLRQ�RI� WKH�(XURSHDQ�&RPPXQLWLHV��&OHDULQJ�DQG�6HWWOHPHQW� LQ� WKH�
(XURSHDQ� 8QLRQ�� 0DLQ� 3ROLF\� ,VVXHV� DQG� )XWXUH� &KDOOHQJHV��
&RPPXQLFDWLRQ� IURP� WKH� &RPPLVVLRQ� WR� WKH� &RXQFLO� DQG� WKH�
(XURSHDQ�3DUOLDPHQW��%UXVVHOV��0D\ÕV�������

&25'(1� :�0�� ³0RQHWDU\� ,QWHJUDWLRQ�� (VVD\V� LQ� ,QWHUQDWLRQDO� )LQDQFH´��
,QWHUQDWLRQDO� )LQDQFH� 6HFWLRQ�� 1R����� 3ULQFHWRQ� 8QLYHUVLW\��
'HSDUWPHQW�RI�(FRQRPLFV��������

'(�*5$8:(�3�� ³(FRQRPLFV�RI�0RQHWDU\�8QLRQ´��2[IRUG�8QLYHUVLW\�3UHVV��
'|UG�QF��%DVÕP��������

)85),1(��&��+��YH�-��6WHKP��³$QDO\VLQJ�$OWHUQDWLYH�,QWUDGD\�&UHGLW�3ROLFLHV�
LQ�5HDO� 7LPH�*URVV�6HWWOHPHQW�6\VWHPV´�� -RXUQDO� RI�0RQH\��&UHGLW��
DQG�%DQNLQJ´��&ROXPEXV���.DVÕP��������

'HYOHW� 3ODQODPD� 7HúNLODWÕ�� 7�UNL\H�$YUXSD� %LUOL÷L� øOLúNLOHUL�� g]HO� øKWLVDV�
.RPLV\RQX�5DSRUX��$QNDUD��7�UNL\H��������

'HYOHW� 3ODQODPD� 7HúNLODWÕ�� $YUXSD� %LUOL÷L� .URQRORMLVL� ����������� $QNDUD��
7�UNL\H��������

('(1� +��� $�� *URRW�� (�� /HGUXW�� *�� 5RPLMQ�� YH� /�� 6RX]D�� (08� DQG�
(QODUJHPHQW� D� 5HYLHZ� RI� 3ROLF\� ,VVXHV�� /X[HPERXUJ�� (XURSHDQ�
3DUOLDPHQW��������

(,&+(1*5((1�%��³,V�(XURSH�DQ�2SWLPXP�&XUUHQF\�$UHD"´�1%(5�:RUNLQJ�
3DSHU�1R��������1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK��������

(,&+(1*5((1� %�� 5HFRQVWUXFWLQJ� (XURSH¶V� 7UDGH� DQG� 3D\PHQWV��
0DQFKHVWHU��0DQFKHVWHU�8QLYHUVLW\�3UHVV��������
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(,&+(1*5((1� %�� *OREDOL]LQJ� &DSLWDO�� D� +LVWRU\� RI� WKH� ,QWHUQDWLRQDO�
0RQHWDU\�6\VWHP��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV��������

(,&+(1*5((1�%�� YH�&��:\SORV]�� ³7KH�6WDELOLW\�3DFW��0RUH� WKDQ�D�0LQRU�
1XLVDQFH"´��(FRQRPLF�3ROLF\��9ROXPH������������V����������

(0(5621� 0�'��� $�� ,WDOLDQHU�� -�� 3LVDQL�)HUU\� YH� +�� 5HLFKHQEDFK�� 2QH�
0DUNHW��2QH�0RQH\��$Q�(YDOXDWLRQ�RI�WKH�3RWHQWLDO�%HQHILWV�DQG�&RVWV�
RI� )RUPLQJ� DQ� (FRQRPLF� DQG� 0RQHWDU\� 8QLRQ�� 2[IRUG�� 1HZ� <RUN��
7RURQWR�DQG�0HOERXUQH�2[IRUG�8QLYHUVLW\�3UHVV����������V������

(5d(/� *D]L�� ³����� <ÕOÕ� (QIODV\RQX� '�ú�UPH� 3URJUDPÕ�� .XU� YH� 3DUD�
3ROLWLNDVÕ�8\JXODPDVÕ´��$QNDUD��7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ���
���$UDOÕN��������

(XURSHDQ�&HQWUDO�%DQN��7KH�6WDELOLW\�2ULHQWHG�0RQHWDU\�3ROLF\�6WUDWHJ\�RI�
WKH�(XUR�6\VWHP��0RQWKO\�%XOOHWLQ��)UDQNIXUW��*HUPDQ\��2FDN��������

(XURSHDQ� &HQWUDO� %DQN�� &URVV�ERUGHU� 3D\PHQWV� LQ� 7$5*(7�� $� 8VHUVC�
6XUYH\��)UDQNIXUW��*HUPDQ\������D��

(XURSHDQ�&HQWUDO�%DQN��³7KH�0RQHWDU\�3ROLF\�6WUDWHJ\�DQG�WKH�2SHUDWLRQDO�
)UDPHZRUN�RI� WKH�(XURV\VWHP�´����.DVÕP������KWWS���ZZZ�HFE�LQW� ���
$÷XVWRV��������

(XURSHDQ� &HQWUDO� %DQN�� 7KH� 0RQHWDU\� 3ROLF\� RI� WKH� (&%�� )UDQNIXUW��
*HUPDQ\������D��

(XURSHDQ� &HQWUDO� %DQN�� 0HPRUDQGXP� RI� 8QGHUVWDQGLQJ� RQ� &RRSHUDWLRQ�
EHWZHHQ� 3D\PHQW� 6\VWHPV� 2YHUVHHUV� DQG� %DQNLQJ� 6XSHUYLVRUV� LQ�
6WDJH� 7KUHH� RI� (FRQRPLF� DQG� 0RQHWDU\� 8QLRQ�� 3UHVV� 5HOHDVH���
)UDQNIXUW��*HUPDQ\�����$SULO�����E���

(XURSHDQ� &RPPLVVLRQ�� 5HSRUW� RQ� (FRQRPLF� DQG� 0RQHWDU\� 8QLRQ� LQ� WKH�
(XURSHDQ� &RPPXQLW\�� /X[HPEXUJ�� 2IILFLDO� 3XEOLFDWLRQ� RI� WKH�
(XURSHDQ�&RPPXQLW\��������

(XURSHDQ� &RPPLVVLRQ�� 5HJXODU� 5HSRUW� IURP� WKH�&RPPLVVLRQ� RQ� 3URJUHVV�
7RZDUGV�$FFHVVLRQ��7XUNH\������D��

(XURSHDQ� &RPPLVVLRQ�� 7KH� $PVWHUGDP� 7UHDW\�� $� &RPSUHKHQVLYH� *XLGH��
2IILFH� IRU� 2IILFLDO� 3XEOLFDWLRQV� RI� WKH� (XURSHDQ� &RPPXQLWLHV��
/X[HPERXUJ������E��

(XURSHDQ�&RPPLVVLRQ�� 7UHDW\� RI�1LFH�� $PHQGLQJ� WKH�7UHDW\� RQ�(XURSHDQ�
8QLRQ�� WKH� 7UHDWLHV� (VWDEOLVKLQJ� WKH� (XURSHDQ� &RPPXQLWLHV� DQG�
&HUWDLQ�5HODWHG�$FWV��2IILFH� IRU�2IILFLDO�3XEOLFDWLRQV�RI� WKH�(XURSHDQ�
&RPPXQLWLHV��/X[HPERXUJ��������

)$9(52�&�� $�� YH� )�� *LDYD]]L�� 0RQHWDU\� 3ROLF\� 7UDQVPLVVLRQ� LQ� WKH� (XUR�
$UHD� /X[HPERXUJ�� (FRQRPLF� $IIDLUV� 6HULHV�� (XURSHDQ� 3DUOLDPHQW��
������
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)$7$6�� $�� ³(08�� &RXQWULHV� RU� 5HJLRQV"� /HVVRQV� IRUP� WKH� (06�
([SHULHQFH´��(XURSHDQ�(FRQRPLF�5HYLHZ��9ROXPH�������������1R������

)/(0,1*�� -�0�� ³2Q� ([FKDQJH� 5DWH� 8QLILFDWLRQ�´� 7KH� (FRQRPLF� -RXUQDO��
9ROXPH��������������V�����������

)2/.(576�/$1'$8� '��� 3�� *DUEHU� YH� '�� 6FKRHQPDNHU�� ³7KH� 5HIRUP� RI�
:KROHVDOH� 3D\PHQW� 6\VWHPV�´� )LQDQFH� 	� 'HYHORSPHQW�� �+D]LUDQ�
�������

)5$1.(/�-�$�� ³1R�6LQJOH�&XUUHQF\�5HJLPH� LV�5LJKW� IRU�$OO�&RXQWULHV�RU�DW�
$OO� 7LPHV�´� (VVD\V� LQ� ,QWHUQDWLRQDO� )LQDQFH�� 3ULQFHWRQ� 8QLYHUVLW\��
$XJXVW�������

)5$1.(/� -�$�� YH�$�.��5RVH�� ³7KH�(QGRJHQHLW\� RI� WKH�2SWLPXP�&XUUHQF\�
$UHD� &ULWHULD�´� &HQWUH� IRU� (FRQRPLF� 3ROLF\� 5HVHDUFK�� 'LVFXVVLRQ�
3DSHU�6HULHV���������1R��������

)5,('0$1�0��(VVD\V� LQ�3RVLWLYH�(FRQRPLFV��8QLYHUVLW\�RI�&KLFDJR�3UHVV��
������

)5(,;$6� ;�� YH� %�� 3DULJL�� ³&RQWDJLRQ� DQG� (IILFLHQF\� LQ� *URVV� DQG� 1HW�
,QWHUEDQN� 3D\PHQW�6\VWHPV�´� -RXUQDO� RI� )LQDQFLDO� ,QWHUPHGLDWLRQ�� ���
��������V���������

*$63$5� 9��� *�� 3HUH]�4XLURV� YH� -�� 6LFLOLD�� ³7KH� (&%� 0RQHWDU\� 3ROLF\�
6WUDWHJ\�DQG�WKH�0RQH\�0DUNHW�´�,QWHUQDWLRQDO�-RXUQDO�RI�)LQDQFH�DQG�
(FRQRPLFV�������������V�����������

*('ø..$<$� 7�UNDQ� YH� &LKDQJ�O� *�UOHU�� (NRQRPLN� YH� 3DUDVDO� %LUOLN�
+D]ÕUOÕNODUÕ� YH� $YUXSD� 0HUNH]� %DQNDVÕ�� $QNDUD�� 'Õú� øOLúNLOHU� *HQHO�
0�G�UO�÷���7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ��+D]LUDQ��������

*5((163$1�$��³5HPDUNV�RQ�(YROYLQJ�3D\PHQW�6\VWHP�,VVXHV´��-RXUQDO�RI�
0RQH\��&UHGLW��DQG�%DQNLQJ�����������������V�����������

+$%(5/(5� *�� ³7KH� ,QWHUQDWLRQDO� 0RQHWDU\� 6\VWHP�� 6RPH� 5HFHQW�
'HYHORSPHQWV�DQG�'LVFXVVLRQV´�� LQ�$SSURDFKHV� WR�*UHDWHU�)OH[LELOLW\�
LQ� ([FKDQJH� 5DWHV�� HGLWHG� E\� *HRUJH� +DOP�� 3ULQFHWRQ� 8QLYHUVLW\�
3UHVV����������V�����������

øNWLVDGL� .DONÕQPD� 9DNIÕ�� ��� 6RUXGD� (NRQRPLN� YH� 3DUDVDO� %LUOLN�� øNWLVDGL�
.DONÕQPD�9DNIÕ�<D\ÕQODUÕ��1R������øVWDQEXO��7�UNL\H��0DUW��������

,1*5$0� -�� &�� ³&RPPHQW�� 7KH� &XUUHQF\� $UHD� 3UREOHP�´� ,Q� 0RQHWDU\�
3UREOHPV�RI� WKH� ,QWHUQDWLRQDO�(FRQRP\��HGLWHG�E\�5REHUW�$��0XQGHOO�
DQG�$OH[DQGHU�.��6ZRERGD��8QLYHUVLW\�RI�&KLFDJR�3UHVV����������V����
�����

,6+,<$0$� ,�� ³7KH� 7KHRU\� RI� 2SWLPXP� &XUUHQF\� $UHDV�� $� 6XUYH\´��
,QWHUQDWLRQDO�0RQHWDU\�)XQG��1R�������������V�����������
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-2+1621�2�(�*��7KH�3D\PHQW�6\VWHP�DQG�0RQHWDU\�3ROLF\��,QWHUQDWLRQDO�
0RQHWDU\�)XQG��0D\ÕV�������

-2+1621�2�(�*���5��.��$EUDPV��-��0��'HVWUHVVH��7��/\EHN��1��0��5REHUWV�
YH�0��6ZLQEXUQH��3D\PHQW�6\VWHPV��0RQHWDU\�3ROLF\��DQG�WKH�5ROH�RI�
WKH�&HQWUDO�%DQN��,QWHUQDWLRQDO�0RQHWDU\�)XQG��0D\ÕV�������

.$+1�&��YH�5REHUGV�:��³7KH�'HVLJQ�RI�:KROHVDOH�3D\PHQW�1HWZRUNV��7KH�
,PSRUWDQFH�RI� ,QFHQWLYHV´��(FRQRPLF�5HYLHZ��)HGHUDO�5HVHUYH�%DQN�
RI�$WODQWD��$WODQWD��7KLUG�4XDUWHU��������

.$/($ö$6,� %DKDGÕU�� $YUXSD� %LUOL÷L¶QLQ� <HWNLOHUL� YH� .DUDU� $OPD�
0HNDQL]PDODUÕ�� øVWDQEXO�� øNWLVDGL� .DONÕQPD� 9DNIÕ� <D\ÕQODUÕ�� 1R������
øNWLVDGL�.DONÕQPD�9DNIÕ��$÷XVWRV��������

.$5/8.� 6�� 5�� $YUXSD� %LUOL÷L� YH� 7�UNL\H�� øVWDQEXO�� %HWD� <D\ÕQODUÕ�� %HúLQFL�
%DVNÕ��������

.(1(1� 3�� %�� ³2SWLPXP� &XUUHQF\� $UHD�� $Q� (FOHFWLF� 9LHZ´�� ,Q� 0XQGHOO� YH�
6RZRERGD�� �HGV����0RQHWDU\�3UREOHPV�RI� WKH� ,QWHUQDWLRQDO�(FRQRP\��
&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV��������

.,<27$.,� 1�� YH� -�� 0RRUH�� ³&UHGLW� &\FOHV´�� -RXUQDO� RI� 3ROLWLFDO� (FRQRP\��
9ROXPH��������������V�����������

.58*0$1� 3�� ³,QFUHDVLQJ� 5HWXUQV� DQG� (FRQRPLF� *HRJUDSK\�´� -RXUQDO� RI�
3ROLWLFDO�(FRQRP\��9ROXPH�����������������V�����������

.58*0$1�3��³/HVVRQV�RI�0DVVDFKXVHWWV�IRU�(08�´�,Q�)UDQFLVFR�7RUUHV��YH�
)UDQFHVFR� *LDYD]]L� �HGV��� $GMXVWPHQW� DQG� *URZWK� LQ� WKH� (XURSHDQ�
0RQHWDU\�8QLRQ����������V����������

/$&.(5�-��³&OHDULQJ��6HWWOHPHQW�DQG�0RQHWDU\�3ROLF\�´�-RXUQDO�RI�0RQHWDU\�
(FRQRPLFV��������������V����������

//2<'�0��(08��5HODWLRQV�EHWZHHQ� ,QV� DQG�2XWV�� /X[HPERXUJ��(XURSHDQ�
3DUOLDPHQW��������

//2<'�0��DQG�/OR\G�&RQVXOWLQJ�$VVRFLDWHV��3XEOLF�DQG�3ULYDWH�,QYHVWPHQW�LQ�
WKH�(XURSHDQ�8QLRQ��/X[HPERXUJ��(XURSHDQ�3DUOLDPHQW��������

0$5/,1�6��³&OHDULQJ�	�6HWWOHPHQW�6\VWHPV�LQ�WKH�3RVW�(XUR�0DUNHW´��%DQNV��
6\VWHPV�	�7HFKQRORJ\��1HZ�<RUN��������

0&� &$//80� -�� 0RQHWDU\� (FRQRPLFV�� 7KHRU\� DQG� 3ROLF\�� 0DFPLOODQ�
3XEOLVKLQJ�&RPSDQ\��������

0&� .,1121� 5�� ³2SWLPXP� &XUUHQF\� $UHDV´�� $PHULFDQ� (FRQRPLF� 5HYLHZ��
9ROXPH������6HSWHPEHU��������V����������

0&� .,1121�5�� ³2SWLPXP�&XUUHQF\� $UHDV�5HYLVLWHG´�� 6WDQIRUG�8QLYHUVLW\��
PLPHR��������
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0($'(�-�(��³7KH�%DODQFH�RI�3D\PHQWV�3UREOHPV�RI�D�(XURSHDQ�)UHH�7UDGH�
$UHD�´�7KH�(FRQRPLF�-RXUQDO��9ROXPH�������������V����������

0,17=�1��1��³0RQHWDU\�8QLRQ�DQG�(FRQRPLF�,QWHJUDWLRQ´��7KH�%XOOHWLQ��1HZ�
<RUN�8QLYHUVLW\��1LVDQ��������

021*(//ø��)�3��1HZ�9LHZV�RQ�WKH�2SWLPXP�&XUUHQF\�$UHD�7KHRU\��:KDW�LV�
(08�7HOOLQJ�8V"�)UDQNIXUW��:RUNLQJ�3DSHU�6HULHV��1R�������(XURSHDQ�
&HQWUDO�%DQN��������

081'(//��5��³$�7KHRU\�RI�2SWLPXP�&XUUHQF\�$UHDV´��$PHULFDQ�(FRQRPLF�
5HYLHZ��9ROXPH��������������V����������

081'(//�� 5�� ³8QFRPPRQ� $UJXPHQWV� IRU� &RPPRQ� &XUUHQFLHV´�� LQ� +�*��
-RKQVRQ� YH�$�.��6ZRERGD��7KH�(FRQRPLFV�RI�&RPPRQ�&XUUHQFLHV��
$OOHQ�YH�8QZLQ���������V����������

2%67)(/'� 0�� YH� *�� 3HUL�� ³5HJLRQDO� 1RQ�$GMXVWPHQW� DQG� )LVFDO� 3ROLF\´��
(FRQRPLF�3ROLF\��9ROXPH������������V�����������

2.$<� &DQ�� 3D\PHQW� 6\VWHPV� LQ� 7XUNH\�� ,WDO\�� 3D\PHQW� 6\VWHPV� DQG�
)LQDQFLDO�0DUNHWV�6HPLQDU��&HQWUDO�%DQN�RI� WKH�5HSXEOLF� RI�7XUNH\��
������

2.$<�&DQ��´gGHPH�6LVWHPOHUL��$YUXSD�%LUOL÷L�(XUR�gGHPH�6LVWHPOHUL�6�UHFL�
YH�7�UNL\H¶GHNL�'XUXP´��%LOLúLP�'HUJLVL������D��

2.$<� &DQ�� 7�UNL\H¶GHNL� gGHPH� 6LVWHPOHUL�� 7,&�57*6� �()7��� 7,&�(676�
�(0.7���$QNDUD��()7¶QLQ�2QXQFX�<ÕOÕ�gGHPH�6LVWHPOHUL�.RQIHUDQVÕ��
7�&�0�%�������E��

2C1(,//� 1�� ³(XURSHDQ� 8QLRQ�� &URVV�%RUGHU� $UUDQJHPHQWV� IRU� WKH� (XUR´��
)LQDQFLDO�5HJXODWLRQ�5HSRUW��/RQGRQ��0D\ÕV�������

3$'5,1,� )�� (IILFLHQF\� RI� WKH� 3D\PHQW� 6\VWHPV�� 9HORFLW\� RI� &LUFXODWLRQ� RI�
0RQH\��DQG�)LQDQFLDO�0DUNHWV��,WDO\��0LQLVWU\�RI�WKH�7UHDVXU\��������

3$77(5621� %�� YH� .�� /\JQHUXG�� 7KH� 'HWHUPLQDWLRQ� RI� ,QWHUHVW� 5DWHV��
/X[HPERXUJ��(FRQRPLF�$IIDLUV�6HULHV��(XURSHDQ�3DUOLDPHQW��������

3$77(5621�� *�� %�� 7KH� &R�RUGLQDWLRQ� RI� 1DWLRQDO� )LVFDO� 3ROLFLHV� LQ� WKH�
&RQWH[W� RI� 0RQHWDU\� 8QLRQ�� /X[HPERXUJ�� (FRQRPLF� $IIDLUV� 6HULHV��
(XURSHDQ�3DUOLDPHQW��������

5(+0$1� 6�� 6�� 7KH� 3DWK� WR� (XURSHDQ� (FRQRPLF� DQG� 0RQHWDU\� 8QLRQ��
0DVVDFKXVHWWV��.OXZHU�$FDGHPLF�3XEOLVKHUV��������

526(�$��.��³&XUUHQF\�8QLRQV��7KHLU�'UDPDWLF�(IIHFW�RQ�,QWHUQDWLRQDO�7UDGH�´�
(FRQRPLF�3ROLF\��*UHDW�%ULWDLQ���������V��������
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6$:<(5� 0�� ³0LQVN\CV� $QDO\VLV�� WKH� (XURSHDQ� 6LQJOH� &XUUHQF\�� DQG� WKH�
*OREDO�)LQDQFLDO�6\VWHP´��3DSHU�IRU�WKH�&RQIHUHQFH�RQ�³7KH�/HJDF\�RI�
+\PDQ�0LQVN\´��%HUJDPR��������

6+(33$5'� '�� 3D\PHQW� 6\VWHPV�� +DQGERRNV� LQ� &HQWUDO� %DQNLQJ� QR����
/RQGRQ�� 7KH� &HQWUH� IRU� &HQWUDO� %DQNLQJ� 6WXGLHV�� %DQN� RI� (QJODQG��
������

6800(56� %�� -�� ³&RPPHQW� RQ� &RQWUROOLQJ� 5LVNV� LQ� 3D\PHQW� 6\VWHPV�´�
-RXUQDO�RI�0RQH\��&UHGLW��DQG�%DQNLQJ�����������������V�����������

7$9/$6�*��6�� ³7KH�1HZ�7KHRU\� RI�2SWLPXP�&XUUHQF\�$UHDV�´�7KH�:RUOG�
(FRQRP\����������V����������

7KH� &HQWUDO� %DQN� RI� 5HSXEOLF� RI� 7XUNH\�� $QQXDO� 5HSRUW�� $QNDUD�� 7XUNH\��
������

7KH� &HQWUDO� %DQN� RI� 5HSXEOLF� RI� 7XUNH\�� $QQXDO� 5HSRUW�� $QNDUD�� 7XUNH\��
������

7KH� &HQWUDO� %DQN� RI� 5HSXEOLF� RI� 7XUNH\�� $QQXDO� 5HSRUW�� $QNDUD�� 7XUNH\��
������

7KH� &HQWUDO� %DQN� RI� 5HSXEOLF� RI� 7XUNH\�� $QQXDO� 5HSRUW�� $QNDUD�� 7XUNH\��
������

7KH�*LRYDQQLQL�*URXS��³&URVV�%RUGHU�&OHDULQJ�DQG�6HWWOHPHQW�$UUDQJHPHQWV�
LQ�WKH�(XURSHDQ�8QLRQ�´�%UXVVHOV��.DVÕP�������

72186� g]J�U�� $YUXSD� %LUOL÷L¶QGH� (NRQRPLN� YH� 3DUDVDO� %LUOLN� YH� 7�UNL\H��
øVWDQEXO�� øNWLVDGL�.DONÕQPD�9DNIÕ�<D\ÕQODUÕ��1R������ øNWLVDGL�.DONÕQPD�
9DNIÕ��(NLP��������

72:(5�(��YH�7KRPDV�:LOOHW��³7KH�7KHRU\�RI�2SWLPXP�&XUUHQF\�$UHDV�DQG�
([FKDQJH� 5DWH� )OH[LELOLW\´�� ,QWHUQDWLRQDO� )LQDQFH� 6HFWLRQ�� 3ULQFHWRQ�
8QLYHUVLW\��'HSDUWPHQW�RI�(FRQRPLFV��1R������������

7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ�������\ÕOÕQGD�3DUD�YH�.XU�3ROLWLNDVÕ�YH�
0XKWHPHO�*HOLúPHOHU��%DVÕQ�'X\XUXVX��$QNDUD��7�UNL\H����2FDN�������

7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ�� (OHNWURQLN� )RQ� 7UDQVIHUL� 6LVWHPL� YH�
(OHNWURQLN�0HQNXO�.Õ\PHW�7UDQVIHU�6LVWHPL��$QNDUD��7�UNL\H������D��

7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ�� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ�
.DQXQX��$QNDUD��7�UNL\H������E��

:,//(7�7��YH�(GZDUG�7RZHU��³7KH�&RQFHSW�RI�2SWLPXP�&XUUHQF\�$UHDV�DQG�
WKH�&KRLFH�%HWZHHQ�)L[HG�DQG�)OH[LEOH�([FKDQJH�5DWHV�´�*��1��+DOP��
(GV����������V����������

:<11(�0�� ³(08�DW��´��(FRQRPLF�DQG�)LQDQFLDO�5HYLHZ��)HGHUDO�5HVHUYH�
%DQN�RI�'DOODV�������
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�������� &LGGL�DU]�VÕNÕQWÕODUÕQD�LOLúNLQ�NXUDOODU� ;�;�;�
�������� &LGGL�HNRQRPLN�VÕNÕQWÕODUD�LOLúNLQ�NXUDOODU� � � ;�
���� .UHGL�RODQDNODUÕQD�LOLúNLQ�NXUDOODU� � ;�;�
�������� 0DOL�NXUXPODUGDQ�D\UÕFDOÕNOÕ�ELU�úHNLOGH�ID\GDODQPDQÕQ�

NXUDOODUÕ�
� ;�;�

���� $7¶QXQ�PDOL�VRUXPOXOX÷X� � ;�;�
����� .DPX�DoÕNODUÕQD�LOLúNLQ�NXUDOODU� ;�;�;�
���� $YUXSD�0HUNH]�%DQNDODUÕ�6LVWHPLQLQ�J|UHY�YH�KHGHIOHUL� � � ;�
���� %DQNQRW�YH�PDGHQL�SDUD�EDVÕPÕ� � � ;�
���� $YUXSD�0HUNH]�%DQNDODUÕ�6LVWHPLQLQ�ELOHúLPL� � ;�;�
���� $YUXSD�0HUNH]�%DQNDODUÕ�6LVWHPLQLQ�ED÷ÕPVÕ]OÕ÷Õ�� � � ;�
���� 0HUNH]�EDQNDODUÕQÕQ�ED÷ÕPVÕ]OÕ÷Õ� � ;�;�
���� ho�QF���ONH�SDUDODUÕ�LOH�LOLúNLOHU� � � ;�
���� $YUXSD�0HUNH]�%DQNDVÕQÕQ�ELOHúLPL� � � ;�
���� $YUXSD�0HUNH]�%DQNDVÕQÕQ�GL÷HU�NXUXPODUOD�LOLúNLVL� � � ;�
�������� 3DUD�NRPLWHVLQLQ�J|UHYL�YH�ELOHúLPL� ;�;�;�
���������� (NRQRPLN�YH�0DOL�.RPLWHQLQ�J|UHYL�YH�ELOHúLPL� ;�;�;�
���� .RPLV\RQ��.RQVH\�YH��\H�GHYOHWOHULQ�UROOHUL� ;�;�;�
���� øNLQFL�DúDPD\D�LOLúNLQ�JHQHO�KXVXVODU� ;�;�;�
���� $YUXSD�3DUD�(QVWLW�V�Q�Q�J|UHYOHUL��ELOHúLPL�YH�

G�]HQOH\LFL�NXUDOODUÕ�
� ;� �

���� (&8¶QXQ�ELOHúLPL� ;�;�;�
���� gGHPHOHU�'HQJHVL�VRUXQODUÕQD�LOLúNLQ�NXUDOODU� ;�;� �
���� gGHPHOHU�'HQJHVL�NUL]OHULQH�LOLúNLQ�NXUDOODU� ;�;� �
���� ho�QF��DúDPD\D�JHoLú� � ;� �
���� ho�QF��DúDPDGDQ�VDSPDODU� � ;�;�
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D\UÕQWÕODU�
� ;�;�
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.D\QDN�� ���6RUXGD�(NRQRPLN� YH�3DUDVDO� %LUOLN��0DUW� ����¶GHQ� Ä7UHDW\� RI�1LFH��$PHQGLQJ�
WKH� 7UHDW\� RQ� (XURSHDQ� 8QLRQ�� WKH� 7UHDWLHV� (VWDEOLVKLQJ� WKH� (XURSHDQ� &RPPXQLWLHV� DQG�
&HUWDLQ� 5HODWHG� $FWV³� X\DUÕQFD� \DSÕODQ� PDGGH� QXPDUDODUÕ� GH÷LúLNOLNOHUL� oHUoHYHVLQGH�
X\DUODQPÕúWÕU����
�
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&+$36�(XUR�

(&%�YH�(XUR�6LVWHP�
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%DQTXH�1DWLRQDOH�GH�%HOJLTXH�
'HXWVFKH�%XQGHVEDQN�
%DQN�RI�*UHHFH�
%DQFR�GH�(VSDxD�
%DQTXH�GH�)UDQFH�
&HQWUDO�%DQN�RI�,UHODQG�
%DQFD�G�,WDOLD�
%DQTXH�FHQWUDOH�GX�/X[HPERXUJ�
'H�1HGHUODQGVFKH�%DQN�
2HVWHUUHLFKLVFKH�1DWLRQDOEDQN�
%DQFR�GH�3RUWXJDO�
6XRPHQ�3DQNNL�
(&%�
'DQPDUNV�1DWLRQDOEDQN�
6YHULJHV�5LNVEDQN�
%DQN�RI�(QJODQG�

(XUR�6\VWHP�RI�WKH�(%$�&OHDULQJ�
&RPSDQ\��(XUR����

(&%�
(XUR�$FFHVV�)UDQNIXUW��($)�� 'HXWVFKH�%XQGHVEDQN�
3DULV�1HW�6HWWOHPHQW��316�� %DQTXH�GH�)UDQFH�
6HUYLFLR�GH�3DJRV�,QWHUEDQFDULRV��63,�� %DQFR�GH�(VSDxD�
3DQNNLHQ�2Q�OLQH�3LNDVLLUURW��MD��6HNLW�
MlUMHVWHOPl��3236��

6XRPHQ�3DQNNL�
�

&+$36�6WHUOLQJ� %DQN�RI�(QJODQG�
'DQPDUNV��1DWLRQDOEDQN�
)RUHVS¡UJVHOVVHUYLFH��
�'1�,QTXLU\�DQG�7UDQVIHU�6\VWHP��'1)��

'DQPDUNV�1DWLRQDOEDQN�

5,;�V\VWHPHW� 6YHULJHV�5LNVEDQN�
&RQWLQXRXV�/LQNHG�6HWWOHPHQW�%DQN�
,QWHUQDWLRQDO��&/6�%DQN��KHQ�]�IDDOL\HWWH�
GH÷LO��
�

(&%��
�HXUR�LúOHPOHULQH�ED÷OÕ�RODUDN���
%DQN�RI�(QJODQG���
�VWHUOLQ�LúOHPOHULQH�ED÷OÕ�RODUDN�
YH�0XWDEDNDW�6RQODQGÕUPD�
7DOLPDWQDPHVL¶QH�J|UH�
G�]HQOH\LFL�RODUDN��
�86�)HGHUDO�5HVHUYH��VLVWHPLQ�
EDú�G�]HQOH\LFLVL�RODUDN���

.D\QDN��(XURSHDQ�&HQWUDO�%DQN����$SULO�����¶GHQ�oHYULOHUHN�DNWDUÕOPÕúWÕU��
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