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���� 2VWDQDWL�PDNURHNRQRPVNL�GYLCHZD

9R PDM ���� JRGLQD�� EURMRW QD YUDERWHQL OLFD YR 5HSXEOLND
0DNHGRQLMD L]QHVXYD^H �������� ^WR QD PHVHaQD RVQRYD SUHWVWDYXYD
QDPDOXYDZH ]D ��� OLFD� LOL ]D ����� 9R SUYLWH SHW PHVHFL RG ����
JRGLQD� EURMRW QD YUDERWHQL OLFD EHOHCL QDPDOXYDZH ]D ���� YR
RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD� $QDOL]LUDQR VSRUHG
GHMQRVWL� NXPXODWLYQLRW SDG QDMPQRJX VH GROCL QD QDPDOXYDZHWR QD
YUDERWHQRVWD YR SUHUDERWXYDaNDWD LQGXVWULMD �RG ������ NRMD
YUDERWXYD ����� RG YNXSQLRW EURM QD YUDERWHQL OLFD L QDPDOHQDWD
YUDERWHQRVW YR JUDGHCQL^WYRWR �RG ������ NDGH VH YUDERWHQL ����
RG YNXSQLRW EURM QD YUDERWHQL OLFD�

1HYUDERWHQRVWD YR WUDQ]LFLRQLWH HNRQRPLL RG FHQWUDOQD L MXJR�

LVWRaQD (YURSD

$QDOL]DWD QD QHYUDERWHQRVWD YR WUDQ]LFLRQLWH HNRQRPLL�
SRNDCXYD GHND VWDSNLWH QD QHYUDERWHQRVW WHVQR NRUHVSRQGLUDDW VR
QLYRWR QD %'3 SR JODYD QD CLWHO� SUL ^WR
REUDWQRSURSRUFLRQDOQDWD UHODFLMD H HYLGHQWQD� 6SRUHG $QNHWDWD
]D UDERWQDWD VLOD� VWDSNDWD QD QHYUDERWHQRVW YR 5HSXEOLND
0DNHGRQLMD YR ���� JRGLQD L]QHVXYDOD ������ D YR ���� JRGLQD
������ ^WR SUHWVWDYXYD QDMYLVRND VWDSND QD QHYUDERWHQRVW YR
JUXSDWD QD WUDQ]LFLRQL ]HPML RG FHQWUDOQD L MXJR�LVWRaQD (YURSD VR
VOLaQR QLYR QD %'3 SR JODYD QD CLWHO �%XJDULMD L 5RPDQLMD LPDDW
VWDSNL QD QHYUDERWHQRVW RG ����� L ����� VRRGYHWQR�� 0H_X
IDNWRULWH NRL YOLMDDW YU] RILFLMDOQR XWYUGHQDWD VWDSND QD
QHYUDERWHQRVW YR 5HSXEOLND 0DNHGRQLMD H QLYRWR QD QHIRUPDOQL
DNWLYQRVWL� D RG PHUOLYLWH IDNWRUL� ]QDaDHQ H L XGHORW QD
LQGXVWULMDWD L DJUDURW YR %'3� 7DND� QD SULPHU AH^ND L 6ORYHQLMD
VR VWDSNL QD QHYUDERWHQRVW RG VDPR ���� L ���� YR ���� JRGLQD
EHOHCDW L SRYLVRN XGHO QD LQGXVWULMDWD YR YNXSQLRW %'3�� RG �����
L ������ VRRGYHWQR� 9R 0DNHGRQLMD LQGXVWULMDWD XaHVWYXYD VR ������
D DJUDURW VR ���� YR %'3� 6HNRMD ]HPMD NRMD LPD LQGXVWULVND
DNWLYQRVW YR HNVSDQ]LMD JL NRULVWL EHQHILFLLWH RG spillover HIHNWRW
�NRJD SURL]YRGVWYRWR QD HGQD UDVWHaND JUDQND H LQSXW QD GUXJD� ^WR
NUHLUD QRYD YUDERWHQRVW�

� 3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYHQ ]DYRG ]D VWDWLVWLND

9R PDM ���� JRGLQD H
UHJLVWULUDQ PLQLPDOHQ
PHVHaHQ SDG QD EURMRW QD
YUDERWHQL OLFD RG ����
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*UDILNRQ �
�� QD QHYUDERWHQRVW YR RGEUDQL WUDQ]LFLRQL HNRQRPLL YR RGQRV QD %'3 SR JODYD QD
CLWHO YR ���� JRGLQD�
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=D QLYRWR QD YUDERWHQRVWD YR WUDQ]LFLRQLWH HNRQRPLL
]QDaDMQL VH L LQVWLWXFLRQDOQLWH IDNWRUL� SURJUHVRW QD
UHJXODWLYDWD� UHIRUPLWH QD MDYQDWD DGPLQLVWUDFLMD L VRFLMDOQDWD
SROLWLND� 6RFLMDOQDWD ]D^WLWD QD WUXGRW YR 5HSXEOLND 0DNHGRQLMD
H VSRUHGOLYD VR GUXJLWH ]HPML RG FHQWUDOQD L MXJR�LVWRaQD (YURSD L
H YR VRJODVQRVW VR VWDQGDUGLWH QD 2(&' ]D ]D^WLWD QD YUDERWHQLWH�
=JROHPXYDZHWR QD IOHNVLELOQRVWD QD SD]DURW QD WUXG H RG JROHPR
]QDaHZH ]D UH^DYDZHWR QD SUREOHPRW QD GROJRURaQDWD
QHYUDERWHQRVW L LVWDWD H GHO RG VWUXNWXUQDWD SROLWLND SUHGYLGHQD
VR DUDQCPDQRW VR 00)�� 6SRUHG IMF Country Report �PDM ����
JRGLQD�� QRYLWH ILUPL NRL YUDERWXYDDW ��� RG YNXSQR YUDERWHQLWH
YR 5HSXEOLND 0DNHGRQLMD� YR ���� JRGLQD ]DEHOHCDOH SRGREUXYDZH
QD SURILWDELOQRVWD L QD SURGXNWLYQRVWD QD WUXGRW� .UHLUDZHWR QD
QRYL UDERWQL PHVWD YR LGQLQD YR JROHPD PHUND VH aHNXYD GD ELGH
UH]XOWDW QD UD]YRMRW QD SUHWSULHPQL^WYRWR L QD PDOLWH L VUHGQL
SUHWSULMDWLMD YR GUCDYDWD�� 6OLaQR� 5RPDQLMD VH GYLCL NRQ
PRGHUQL]DFLMD QD PUHCDWD QD VRFLMDOQD ]D^WLWD L UD]YRM QD PLNUR�
EL]QLVLWH� D %XJDULMD LPD EX[HWVNL ILQDQVLUDQL VSHFLMDOQL
SURJUDPL QDPHQHWL ]D UHJLRQLWH VR YLVRND QHYUDERWHQRVW�

�� $QNHWDWD QD UDERWQDWD VLOD VH VSURYHGXYD YR VRJODVQRVW VR PHWRGROR^NLWH
SUHSRUDNL QD 0H_XQDURGQDWD RUJDQL]DFLMD QD WUXGRW �ILO� L H VR JRGL^QD SHULRGLND�
�� ,]YRU�Transition Report 2002�
�� 9R RYLH UDPNL H GRQHVHQ =DNRQRW ]D SRWWLNQXYDZH QD YUDERWXYDZHWR �DSULO ����
JRGLQD� VR NRM QD UDERWRGDYFLWH ]D VHNRM QRYRYUDERWHQ `H LP ELGDW UHIXQGLUDQL
SULGRQHVLWH ]D VRFLMDOQR RVLJXUXYDZH YR WHNRW QD GYH JRGLQL� ^WR SUHWVWDYXYD
ILVNDOQR VWLPXOLUDZH QD YUDERWHQRVWD� 2GUHGELWH RG RYRM ]DNRQ `H YDCDW GR NUDMRW
QD ���� JRGLQD�
�� 9R RYRM NRQWHNVW H YH`H XVYRHQDWD 3URJUDPD QD PHUNL L DNWLYQRVWL ]D SRGGU^ND
QD SUHWSULHPQL^WYRWR L PDOLWH L VUHGQL SUHWSULMDWLMD RG VWUDQD QD 9ODGDWD QD
5HSXEOLND 0DNHGRQLMD�

3URVHaQDWD LVSODWHQD QHWR SODWD SR UDERWQLN YR PDM ����
JRGLQD� L]QHVXYD^H ������ GHQDUL� ^WR SUHWVWDYXYD QRPLQDOQR
PHVHaQR ]JROHPXYDZH ]D ����� D UHDOQR PHVHaQR QDPDOXYDZH ]D ����
�SUL UHJLVWULUDQD PHVHaQD VWDSND QD LQIODFLMD YR PDM RG ������
6HNWRUVNL QDETXGXYDQR� PHVHaHQ SRUDVW RVWYDULMD SODWLWH YR
XVOXCQLRW L LQGXVWULVNLRW VHNWRU �RG ���� L ����� VRRGYHWQR��
GRGHND YR ]HPMRGHOVNLRW VHNWRU SODWLWH EHD SRQLVNL ]D ���� QD
PHVHaQD RVQRYD� $QDOL]LUDQR YR SURVHN� YR SUYLWH SHW PHVHFL RG

� 3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYHQ ]DYRG ]D VWDWLVWLND

3URVHaQDWD QHWR SODWD SR
UDERWQLN YR PDM ����
JRGLQD EH^H QRPLQDOQR
SRYLVRND ]D ����� D UHDOQR
SRQLVND ]D ���� QD PHVHaQD
RVQRYD
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���� JRGLQD� SURVHaQDWD QHWR SODWD SR UDERWQLN QRPLQDOQR EH^H
SRYLVRND ]D ���� YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD�
,VWRYUHPHQR UHDOQLRW SURVHaHQ SRUDVW QD SODWLWH L]QHVXYD^H ����
�SULEOLCQR NDNR L QRPLQDOQLRW�� LPDM`L YR SUHGYLG GHND ]D SUYLWH
SHW PHVHFL RG ���� JRGLQD SURVHaQDWD VWDSND QD LQIODFLMD VH RGUCD
VWDELOQD L QLVND �������

9R PDM ���� JRGLQD� ����� RG UDERWQLFLWH QH SULPLOH SODWD
]D VRRGYHWQLRW PHVHF� ^WR H ]D ��� SURFHQWQL SRHQL SRPDONX RG
SURFHQWRW QD QHLVSODWHQL UDERWQLFL YR SUHWKRGQLRW PHVHF�

*UDILNRQ �
3URVHaQD QHWR SODWD
�SURPHQD YR �� PHVHF � SUHWKRGHQ PHVHF�
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9R MXQL ���� JRGLQD� SULKRGLWH QD &HQWUDOQDWD GUCDYQD
YODVW L]QHVXYDD ����� PLOLRQL GHQDUL L EHD SRQLVNL ]D ����� YR
RGQRV QD SUHWKRGQLRW PHVHF� 9LVRN PHVHaHQ SDG RG ����� H
UHJLVWULUDQ NDM SULKRGLWH RG ILQDQVLUDZH� NRM SUYHQVWYHQR VH
GROCL QD YLVRNDWD VSRUHGEHQD RVQRYD YR PDM� NRJD EH^H UHJLVWULUDQ
YLVRN SULOLY QD VUHGVWYD YU] RVQRYD QD GRQDFLL L ]DGROCXYDZH YR
VWUDQVWYR� , NDM L]YRUQLWH SULKRGL H UHJLVWULUDQR PHVHaQR
QDPDOXYDZH RG ����� SRUDGL YLVRNLRW SDG QD QHGDQRaQLWH SULKRGL
�RG ������� XVORYHQ RG YLVRNDWD VSRUHGEHQD RVQRYD YR SUHWKRGQLRW
PHVHF� NRJD EH^H UHJLVWULUDQ YLVRN SRUDVW QD SUHWSULHPDaNL
SULKRG RG MDYQL ILQDQVLVNL L QHILQDQVLVNL LQVWLWXFLL� 2G GUXJD
VWUDQD� GDQRaQLWH SULKRGL �NRL SUHWVWDYXYDDW QDM]QDaDMQD SULKRGQD
NDWHJRULMD� RVWYDULMD PHVHaHQ SRUDVW RG �����

*UDILNRQ �
9NXSQL SULKRGL QD FHQWUDOQLRW EX[HW
�YR PLOLRQL GHQDUL�
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.XPXODWLYQR QDETXGXYDQR� YR SUYRWR SROXJRGLH RG ����
JRGLQD SULKRGLWH QD EX[HWRW EHD SRQLVNL ]D ���� YR VSRUHGED VR

9R MXQL ���� JRGLQD
YNXSQLWH EX[HWVNL SULKRGL
EHD SRQLVNL ]D ����� YR
RGQRV QD SUHWKRGQLRW
PHVHF���

���L NXPXODWLYQR SRQLVNL ]D
����
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LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD L L]QHVXYDD ������ PLOLRQL
GHQDUL� .XPXODWLYHQ SDG H UHJLVWULUDQ NDM L]YRUQLWH SULKRGL
������ L NDM SULKRGLWH RG ILQDQVLUDZH �������� 3DGRW QD L]YRUQLWH
SULKRGL H SRVOHGLFD QD QDPDOHQLWH GDQRaQL SULKRGL ]D �����
,PHQR� L SRNUDM WRD ^WR SR]QDaDMQLWH YLGRYL QD GDQRaQL SULKRGL
RVWYDULMD NXPXODWLYHQ SRUDVW� UD]OLaQDWD VSRUHGEHQD RVQRYD RG
SUHWKRGQDWD JRGLQD NRJD VH QDSODWXYD^H GDQRNRW QD ILQDQVLVNL
WUDQVDNFLL GRYHGH GR QDPDOXYDZH QD YNXSQLRW L]QRV QD GDQRaQLWH
SULKRGL YR SUYRWR SROXJRGLH RG ���� JRGLQD�

*UDILNRQ ��
9NXSQL SULKRGL L UDVKRGL QD FHQWUDOQLRW EX[HW
�YR PLOLRQL GHQDUL�
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9NXSQLWH EX[HWVNL UDVKRGL YR MXQL ���� JRGLQD L]QHVXYDD
����� PLOLRQL GHQDUL L EHD ]D ���� SRQLVNL YR RGQRV QD SUHWKRGQLRW
PHVHF� $QDOL]LUDQR SR NRPSRQHQWL� PHVHaHQ SDG RG ���� H
UHJLVWULUDQ NDM WHNRYQLWH WUR^RFL �SRUDGL QDPDOHQLWH WUR^RFL ]D
VWRNL L XVOXJL L QDPDOHQLWH WUR^RFL ]D WUDQVIHUL� L NDM UDVKRGLWH
]D ILQDQVLUDZH RG ����� �SRUDGL QDPDOHQD RWSODWD QD JODYQLFD QD
GRPD^HQ GROJ��

*UDILNRQ ��
9NXSQL UDVKRGL QD FHQWUDOQLRW EX[HW
�YR PLOLRQL GHQDUL�
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9NXSQLWH EX[HWVNL UDVKRGL YR SUYRWR SROXJRGLH RG ����
JRGLQD EHD NXPXODWLYQR SRQLVNL ]D ���� L L]QHVXYDD ������ PLOLRQL
GHQDUL� 3ULWRD� NDM WHNRYQLWH WUR^RFL H UHJLVWULUDQR NXPXODWLYQR
QDPDOXYDZH RG ����� SRUDGL QDPDOHQLWH WUR^RFL ]D VWRNL L XVOXJL
L QDPDOHQLWH WUR^RFL ]D NDPDWL� ,VWRYUHPHQR� NDSLWDOQLWH
WUR^RFL L QHWR�SR]DMPXYDZHWR ]DEHOHCDD YLVRN NXPXODWLYHQ SDG RG
����� �SRUDGL QDPDOHQL LQYHVWLFLL YR RVQRYQL VUHGVWYD L

9NXSQLWH EX[HWVNL
UDVKRGL YR MXQL ���� EHD
SRQLVNL ]D ���� YR RGQRV
QD SUHWKRGQLRW PHVHF���

���L ]D ���� SRQLVNL QD
NXPXODWLYQD RVQRYD
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QDPDOHQLWH WUR^RFL ]D SURHNWL� ILQDQVLUDQL RG VUHGVWYDWD QD
SULYDWL]DFLMDWD QD 0DNHGRQVNLRW 7HOHNRP�� VR ^WR L QLYQRWR
XaHVWYR YR YNXSQDWD UDVKRGQD VWUXNWXUD VH QDPDOL ]D ��� SURFHQWQL
SRHQL YR SUYDWD SRORYLQD QD ���� JRGLQD�


