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0DNURHNRQRPVNL GYLCHZD YR 5HSXEOLND 0DNHGRQLMD
YR PDM ���� JRGLQD

3R XPHUHQLRW SRUDVW QD VWDSNDWD QD LQIODFLMD YR DSULO� SUHGL]YLNDQ RG SURPHQLWH

YR SULPHQDWD QD VWDSNLWH QD GDQRNRW QD GRGDGHQD YUHGQRVW� NRL LPDD HGQRNUDWHQ HIHNW YU]

RS^WRWR QLYR QD FHQLWH� YR PDM SRYWRUQR EH^H UHJLVWULUDQD QLVND PHVHaQD VWDSND QD

LQIODFLMD RG ����� 3ULWRD� RVWYDUHQDWD SURVHaQD VWDSND QD LQIODFLMD L QDWDPX VH RGUCXYD QD

PLQLPDOQR QLYR ������� ^WR H YR VRJODVQRVW VR ]DNRQVNL XWYUGHQDWD FHO QD PRQHWDUQDWD

SROLWLND � RGUCXYDZH QD FHQRYQDWD VWDELOQRVW� 9R XVORYL QD SRJROHPD SREDUXYDaND ]D GHYL]L

QD GHYL]QLRW SD]DU� 1%50 SUHNX VRRGYHWQL LQWHUYHQFLL JR ]DGUCD VWDELOQRWR QLYR QD

GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD HYURWR ������ GHQDUL ]D HGQR HYUR QD NUDMRW QD PDM��

2G DVSHNW QD UHDOQLRW VHNWRU QD HNRQRPLMDWD� YR PDM EH^H UHJLVWULUDQ YRRELaDHQ

PHVHaHQ SDG QD LQGXVWULVNRWR SURL]YRGVWYR� NRM QHPD^H QHSRYROHQ RGUD] YU] NXPXODWLYQLWH

GYLCHZD� SRUDGL QLVNDWD VSRUHGEHQD RVQRYD RG PLQDWDWD JRGLQD� 7DND� YR SHULRGRW MDQXDUL �

PDM ���� JRGLQD LQGXVWULVNRWR SURL]YRGVWYR H ]JROHPHQR ]D ����� ^WR SUHWVWDYXYD

LQWHQ]LYLUDZH QD NXPXODWLYQLRW SRUDVW YR RGQRV QD SUHWKRGQLRW PHVHF ]D ��� SURFHQWQL

SRHQL� ,VWRYUHPHQR� QDGYRUH^QR�WUJRYVNDWD UD]PHQD YR PDM RVWYDUL PHVHaHQ SRUDVW RG �����

SUL SRYLVRN SRUDVW QD XYR]RW ������ YR RGQRV QD L]YR]RW ������� 1D NXPXODWLYQD RVQRYD�

SRUDVWRW QD VWRNRYQDWD UD]PHQD VR VWUDQVWYR GRVWLJQD ������ 3ULWRD� YR SUYLWH SHW PHVHFL RG

���� JRGLQD EHD UHJLVWULUDQL SRYROQL WHQGHQFLL� YR QDVRND QD SRYLVRN SRUDVW QD L]YR]RW

������� YR RGQRV QD SRUDVWRW QD XYR]RW ��������

0LQDWRPHVHaQRWR QDPDOXYDZH QD NDPDWQLWH VWDSNL QD 1%50� RVREHQR ILNVLUDZHWR

QD NDPDWQDWD VWDSND QD EODJDMQLaNLWH ]DSLVL QD QLYR RG ��� XVORYL QDWDPR^QR QDPDOXYDZH QD

NDPDWQDWD VWDSND QD SD]DURW QD SDUL� NRMD YR PDM VH VYHGH QD ���� �SDG RG ��� SURFHQWQL SRHQL��

6HWR RYD VH RGUD]L YU] NDPDWQDWD SROLWLND QD GHORYQLWH EDQNL� aLMD SURVHaQD SRQGHULUDQD

GHQDUVND DNWLYQD NDPDWQD VWDSND ]DEHOHCD SDG RG ��� SURFHQWQL SRHQL� VYHGXYDM`L VH QD ������

GRGHND SURVHaQDWD SRQGHULUDQD GHQDUVND SDVLYQD NDPDWQD VWDSND EH^H UHaLVL QHSURPHQHWD YR

RGQRV QD SUHWKRGQLRW PHVHF ������� 6RJODVQR RYLH GYLCHZD� NDPDWQDWD PDUJLQD SR UHaLVL WUL

JRGLQL VH VSX^WL QD QLYR SRG � SURFHQWQL SRHQL�

3RUDVWRW QD YNXSQLRW GHSR]LWHQ SRWHQFLMDO QD EDQNLWH �]D ������ YR XVORYL QD

QDPDOXYDZH QD SULPDUQLWH SDUL �]D ������ JR ]DMDNQD SURFHVRW QD PRQHWDUQD PXOWLSOLNDFLMD�

SUHGL]YLND ]JROHPXYDZH QD YNXSQLWH SODVPDQL �]D ����� L XVORYL VNURPHQ PHVHaHQ SRUDVW QD

PRQHWDUQLWH DJUHJDWL� 7DND� SDULaQDWD PDVD 0� RVWYDUL SRUDVW RG ����� GHWHUPLQLUDQ RG

SRUDVWRW QD WUDQVDNFLRQLWH GHSR]LWL QD SUHWSULMDWLMDWD� 3R^LURNLRW PRQHWDUHQ DJUHJDW 0�

H ]JROHPHQ ]D ����� ^WR YR FHORVW VH GROCL QD SRUDVWRW QD NUDWNRURaQLWH GHYL]QL GHSR]LWL�

1DM^LURNLRW PRQHWDUHQ DJUHJDW 0� H SRYLVRN ]D ����� SRUDGL SRUDVWRW QD GHYL]QLWH

QHPRQHWDUQL GHSR]LWL�

2G DVSHNW QD URaQRVWD QD YNXSQLRW GHSR]LWHQ SRWHQFLMDO QD EDQNLWH� SRUDVW RVWYDULMD

L NUDWNRURaQLWH L GROJRURaQLWH GHSR]LWL� GRGHND RG DVSHNW QD YDOXWDWD� SRUDVW H UHJLVWULUDQ

NDM GHYL]QLWH GHSR]LWL� 1DETXGXYDQR SR VHNWRUL� ]JROHPHQL VH GHSR]LWLWH QD QDVHOHQLHWR�

QDVSURWL SDGRW QD GHSR]LWLWH QD SUHWSULMDWLMDWD� 3ULWRD� YR PDM QH VH UHJLVWULUDQL

SR]DEHOHCLWHOQL SURPHQL YR VWUXNWXUDWD QD YNXSQLWH GHSR]LWL�
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9R WHNRW QD PDM YR 5HSXEOLND 0DNHGRQLMD SUHVWRMXYD^H PLVLMDWD QD 00)� 2VQRYQD

FHO QD SRVHWDWD EH^H SUHJOHG QD RVWYDUXYDZDWD YR SUYLRW NYDUWDO RG ���� JRGLQD YR NRQWHNVW

QD QRYRVNOXaHQLRW Stand by DUDQCPDQ� 6RJOHGXYDZDWD QD PLVLMDWD SRWYUGLMD GHND

PDNURHNRQRPVNLWH SHUIRUPDQVL QD 5HSXEOLND 0DNHGRQLMD VH ]DGRYROLWHOQL L VH YR UDPNLWH

QD SUHGYLGHQRWR�

5HSXEOLND 0DNHGRQLMD � RUJDQL]DWRU L GRPD`LQ QD *RGL^QRWR VREUDQLH QD +RODQGVNDWD

NRQVWLWXHQFD

1D �� L �� PDM ���� JRGLQD YR 6NRSMH VH RGUCD *RGL^QRWR VREUDQLH QD +RODQGVNDWD
NRQVWLWXHQFD SUL 0H_XQDURGQLRW PRQHWDUHQ IRQG �00)� L 6YHWVNDWD EDQND �6%�� 3RNUDM
+RODQGLMD� NRMD MD SUHGYRGL JUXSDWD RG �� GUCDYL� +RODQGVNDWD NRQVWLWXHQFD MD VRaLQXYDDW
0DNHGRQLMD� (UPHQLMD� %RVQD L +HUFHJRYLQD� %XJDULMD� +UYDWVND� .LSDU� *UX]LMD� ,]UDHO�
0ROGDYLMD� 5RPDQLMD L 8NUDLQD� 1D VRVWDQRNRW EHD UHDOL]LUDQL VUHGEL QD JXYHUQHULWH YR 6%
L 00) RG VSRPHQDWLWH ]HPML� ,VWR WDND� QD VREUDQLHWR SULVXVWYXYDD L LVWDNQDWL YLVRNL
IXQNFLRQHUL QD 00) L 6%� 6UHGELWH QD .RQVWLWXHQFDWD SUHWVWDYXYDDW PRCQRVW ]D UD]PHQD
QD PLVOHZD L GLVNXVLL SRPH_X ���WH ]HPML RNROX JHQHUDOQLWH L ELODWHUDOQLWH SROLWLNL L
SURJUDPL QD 6% L 00)� DGHNYDWQRVWD QD SRPR^WD QD ,]YU^QLRW GLUHNWRU YR UHDOL]LUDZHWR
QD SRWUHELWH QD VHNRMD RG ]HPMLWH� NDNR L PRCQRVW ]D QHIRUPDOQL ELODWHUDOQL VUHGEL L
GLVNXVLL�


