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

8VSH^QRWR RGUCXYDZH QD FHQRYQDWD VWDELOQRVW NDNR RVQRYQD ]DNRQVNL XWYUGHQD FHO

QD PRQHWDUQDWD SROLWLND SURGROCL L YR GHNHPYUL ���� JRGLQD� ,PHQR� PHVHaQDWD VWDSND QD
LQIODFLMD� L]UD]HQD SUHNX LQGHNVRW QD WUR^RFLWH QD CLYRWRW� L]QHVXYD^H ����� GRGHND YR
SURVHN� YR ���� JRGLQD� EH^H UHDOL]LUDQD QLVND SURVHaQD VWDSND QD LQIODFLMD RG ���� �^WR H
YR UDPNL QD SURHNWLUDQDWD RG ������ 2G DVSHNW QD YRGHZHWR QD PRQHWDUQDWD SROLWLND�
SRVUHGHQ WDUJHW YR UHDOL]DFLMDWD QD RYDD FHO SUHWVWDYXYD RGUCXYDZHWR QD VWDELOHQ GHYL]HQ
NXUV QD GRPD^QDWD YDOXWD� 9R XVORYL QD SRYLVRND SREDUXYDaND RG SRQXGD QD GHYL]L QD
GHYL]QLRW SD]DU� LQWHUYHQFLLWH QD 1%50 YR GHNHPYUL EHD QDVRaHQL NRQ QHXWUDOL]LUDZH QD
SULWLVRFLWH ]D GHSUHVLMDFLMD QD GRPD^QDWD YDOXWD� 7RD UH]XOWLUD^H VR QHWR�SURGDCED QD
GHYL]L RG VWUDQD QD 1%50 QD GHYL]QLRW SD]DU L ]DGUCXYDZH QD GHYL]QLRW NXUV QD GHQDURW QD
VWDELOQR QLYR ������ GHQDUL ]D HGQR HYUR YR GHNHPYUL� RGQRVQR YR SURVHN ����� GHQDUL ]D HGQR
HYUR YR ���� JRGLQD��

2G DVSHNW QD HNRQRPVNDWD DNWLYQRVW� LQGXVWULVNRWR SURL]YRGVWYR ]DEHOHCD
YRRELaDHQR GYLCHZH NDUDNWHULVWLaQR ]D SRVOHGQLRW PHVHF RG JRGLQDWD� RGQRVQR ]DEHOHCD
PHVHaHQ SDG �LDNR VR SRL]UD]HQ LQWHQ]LWLHW RG YRRELaDHQR�� ^WR SUHWVWDYXYD RGUD] QD
SRVWHSHQD QRUPDOL]DFLMDWD QD SURL]YRGVWYHQLRW REHP SR L]UD]HQLRW VH]RQVNL HIHNW YR
VHSWHPYUL �SULVXWHQ L YR RNWRPYUL� ���� JRGLQD� 9R SURVHN� IL]LaNLRW REHP QD
LQGXVWULVNRWR SURL]YRGVWYR YR ���� JRGLQD RVWYDUL ]DGRYROLWHOQD VWDSND QD SRUDVW RG �����
3R]LWLYQL SHUIRUPDQVL EHOHCL L QDGYRUH^QR�WUJRYVNDWD DNWLYQRVW QD ]HPMDWD� ,PHQR�
VWRNRYQDWD UD]PHQD VR VWUDQVWYR YR GHNHPYUL ���� JRGLQD RVWYDUL PHVHaHQ SRUDVW RG �����
NDNR UH]XOWDW QD SRUDVW QD L]YR]RW L XYR]RW QD VWRNL RG ���� L ������ VRRGYHWQR�
.XPXODWLYQR QDETXGXYDQR� YR ���� JRGLQD VWRNRYQDWD UD]PHQD VR VWUDQVWYR H SRYLVRND ]D
����� YR VSRUHGED VR ���� JRGLQD� SUL SRLQWHQ]LYHQ SRUDVW QD L]YR]RW ������� YR RGQRV QD
SRUDVWRW QD XYR]RW ��������

3R EODJLRW SDG YR SUHWKRGQLRW PHVHF� YR GHNHPYUL SRYWRUQR EH^H UHJLVWLULUDQ
PHVHaHQ SRUDVW QD YNXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU NDM EDQNLWH �]D ������ 3ULWRD�
SRUDVWRW H VHRSIDWHQ� RGQRVQR UHJLVWULUDQ NDM GHSR]LWLWH DQDOL]LUDQL SR URaQRVW
�NUDWNRURaQL� GROJRURaQL�� SR YDOXWD �GHQDUVNL� GHYL]QL� L SR VHNWRUL �QDVHOHQLH�
SUHWSULMDWLMD�� 3RUDVWRW QD YNXSQLWH GHSR]LWL EH^H SURVOHGHQ VR LGHQWLaHQ PHVHaHQ SRUDVW
QD YNXSQLWH SODVPDQL QD EDQNLWH ������� SUL LVWRYUHPHQ SRUDVW QD NUHGLWLWH YR GRPD^QD L
VWUDQVND YDOXWD� 3R]LWLYQLRW WUHQG QD GYLCHZH QD GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH L
QLYQDWD NUHGLWQD DNWLYQRVW YR WHNRW QD ���� JRGLQD� UH]XOWLUD^H VR YLVRNL PH_XJRGL^QL
VWDSNL QD SRUDVW QD GHSR]LWLWH L NUHGLWLWH RG ����� L ������ VRRGYHWQR�

6H]RQVNLRW SRUDVW QD SREDUXYDaNDWD ]D JRWRYL SDUL �SUHG 1RYRJRGL^QLWH L
%RCL`QLWH SUD]QLFL�� QDGRSROQHW VR SRUDVW QD WUDQVDNFLRQLWH GHSR]LWL� YR GHNHPYUL
GHWHUPLQLUD^H ]JROHPXYDZH QD SDULaQDWD PDVD 0� ]D ����� 3RUDVWRW QD ^WHGHZHWR
�NUDWNRURaQR L GROJRURaQR� UH]XOWLUD^H VR PHVHaHQ SRUDVW QD SR^LURNLWH PRQHWDUQL
DJUHJDWL 0� L 0� RG ���� L ����� VRRGYHWQR� 6HSDN� YR XVORYL QD SRLQWHQ]LYHQ SRUDVW QD
SULPDUQLWH SDUL �]D ������ SUHGL]YLNDQ RG VH]RQVNL IDNWRUL L YLVRND EX[HWVND
SRWUR^XYDaND�� YR GHNHPYUL GRMGH GR ]DEDYXYDZH QD SURFHVRW QD PRQHWDUQD PXOWLSOLNDFLMD�

6RJODVQR VH]RQVNL ]JROHPHQLWH OLNYLGQRVQL SRWUHEL QD EDQNDUVNLRW VLVWHP� YR
GHNHPYUL SRVWRH^H QDPDOHQ LQWHUHV ]D NXSXYDZH QD EODJDMQLaNL ]DSLVL QD 1%50� D
SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD DXNFLLWH QD EODJDMQLaNL ]DSLVL VR URN QD
GRVWDVXYDZH RG �� GHQD VH ]DGUCD QD QLYRWR RG SUHWKRGQLRW PHVHF ������� 1D
LQVWLWXFLRQDOL]LUDQLRW SD]DU QD SDUL� NDPDWQDWD VWDSND VH VYHGH QD ���� �QDPDOXYDZH ]D ���
SURFHQWQL SRHQL�� ,VWRYUHPHQR� NDPDWQDWD SROLWLND QD EDQNLWH EH^H QDVRaHQD NRQ
QDPDOXYDZH QD DNWLYQLWH L SDVLYQLWH NDPDWQL VWDSNL� QR SUL SUR^LUXYDZH QD NDPDWQDWD
PDUJLQD� 7DND� SRQGHULUDQDWD NDPDWQD VWDSND QD NUDWNRURaHQ GHQDUVNL NUHGLW H SRQLVND ]D
��� SURFHQWQL SRHQL L L]QHVXYD^H ������ GRGHND SRQGHULUDQDWD NDPDWQD VWDSND QD WULPHVHaHQ
GHQDUVNL GHSR]LW H QDPDOHQD ]D ��� SURFHQWQL SRHQL L L]QHVXYD^H ���� �]JROHPXYDZH QD
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NDPDWQDWD PDUJLQD ]D ��� SURFHQWQL SRHQL�� 3ULWRD� QD NUDMRW QD ���� JRGLQD NDPDWQLWH
VWDSNL QD EDQNLWH VH VYHGRD QD LVWRULVNL QDMQLVNR QLYR�

0RQHWDUQDWD SROLWLND YR ���� JRGLQD

9R ���� JRGLQD `H SURGROCL SULPHQDWD QD SROLWLNDWD QD VWDELOQL FHQL L QLVND
LQIODFLMD� NDNR RVQRYHQ DPELHQW ]D RVWYDUXYDZH QD HNRQRPVNL UD]YRM� 3URHNWLUDQDWD
SURVHaQD VWDSND QD LQIODFLMD ]D ���� JRGLQD L]QHVXYD ����� 0RQHWDUQDWD SROLWLND YR ����
JRGLQD `H ELGH QDVRaHQD NRQ RGUCXYDZH QD FHQRYQDWD VWDELOQRVW� VR QDWDPR^QD SULPHQD QD
VWUDWHJLMDWD QD WDUJHWLUDZH QD GHYL]QLRW NXUV� DGHNYDWQD SULPHQD QD LQVWUXPHQWLWH QD
PRQHWDUQDWD SROLWLND L NRRUGLQDFLMD VR RVWDQDWLWH PDNURHNRQRPVNL SROLWLNL� SUHG Vv VR
ILVNDOQDWD SROLWLND� 1HRSKRGQRVWD RG NRRUGLQDFLMD QD PRQHWDUQDWD L ILVNDOQDWD SROLWLND
H SRVHEQR L]UD]HQD YR GRPHQRW QD SODQLUDQDWD HPLVLMD QD GUCDYQLWH KDUWLL RG YUHGQRVW YR
���� JRGLQD L UHJXOLUDZHWR QD OLNYLGQRVWD� 3ROLWLNDWD QD RGUCXYDZH QD GHYL]QLWH UH]HUYL
QD VRRGYHWQR L NRQIRUQR QLYR �SRNULWLH QD aHWLULPHVHaHQ XYR] QD VWRNL L XVOXJL� LVWR WDND
`H SURGROCL L YR ���� JRGLQD� 2aHNXYDQLRW PH_XJRGL^HQ SRUDVW QD YNXSQLWH GHSR]LWL QD
SULYDWQLRW VHNWRU NDM EDQNLWH YR ���� JRGLQD EL GRVWLJQDO ������ SUL LGHQWLaHQ SRUDVW NDM
GHQDUVNLWH L GHYL]QLWH GHSR]LWL �������� 3UHGYLGHQRWR GLQDPL]LUDZH QD HNRQRPVNLRW UDVW
YR ���� JRGLQD VH RaHNXYD GD ELGH SRGGUCDQR VR NUHGLWQD SRGGU^ND RG VWUDQD QD EDQNDUVNLRW
VHNWRU �SURHNWLUDQ JRGL^HQ SRUDVW QD YNXSQLWH NUHGLWL QD EDQNLWH RGREUHQL QD SULYDWQLRW
VHNWRU RG ������ 2G DVSHNW QD GYLCHZHWR QD PRQHWDUQLWH DJUHJDWL� SDULaQDWD PDVD 0��
GHQDUVNL GHO VH RaHNXYD GD RVWYDUL QRPLQDOHQ SRUDVW RG ������ SUL SRUDVW QD QDM^LURNLRW
PRQHWDUHQ DJUHJDW 0� RG ������

2VQRYQL FHOL L QDVRNL QD PDNURHNRQRPVNDWD SROLWLND ]D ���� JRGLQD

9R GHNHPYUL ���� JRGLQD EH^H GRQHVHQD PDNURHNRQRPVNDWD SROLWLND ]D ���� JRGLQD� NRMD
JL RSID`D RVQRYQLWH FHOL QD HNRQRPVNL SODQ YR ���� JRGLQD L IDNWRULWH NRL VH RaHNXYD GD
SULGRQHVDW ]D QLYQR RVWYDUXYDZH�

*ODYHQ SULRULWHW QD PDNURHNRQRPVNDWD SROLWLND ]D ���� JRGLQD SUHWVWDYXYD
VR]GDYDZHWR QD XVORYL ]D LQWHQ]LYLUDZH QD VWDSNLWH QD UDVW QD PDNHGRQVNDWD HNRQRPLMD�
SUHNX RGUCXYDZH QD QLVND L VWDELOQD VWDSND QD LQIODFLMD� NRQWUROD QD MDYQLWH UDVKRGL�
RWYRUHQRVW QD ]HPMDWD VSUHPD VWUDQVWYR� UD]YRM QD aRYHaNLRW IDNWRU L RVWYDUXYDZH QD
YUDPQRWHCHQ UHJLRQDOHQ UD]YRM� 6OHGVWYHQR� SULRULWHWQL FHOL YR ���� JRGLQD SUHWVWDYXYDDW
SRUDVWRW QD LQYHVWLFLRQDWD DNWLYQRVW� LQWHQ]LYLUDZHWR QD VWUXNWXUQLWH UHIRUPL�
VR]GDYDZHWR QD NRQNXUHQWHQ SULYDWHQ VHNWRU� ^WR YR NUDMQD OLQLMD `H SULGRQHVH ]D
QDPDOXYDZH QD QHYUDERWHQRVWD�

%'3 YR ���� JRGLQD VH RaHNXYD GD RVWYDUL UHDOHQ SRUDVW RG ��� NDNR UH]XOWDW QD
RaHNXYDQLRW SRUDVW QD LQGXVWULVNRWR SURL]YRGVWYR� LQYHVWLFLRQDWD DNWLYQRVW �SUHG Vv QD
MDYQLWH LQYHVWLFLL� L VWUDQVNLWH GLUHNWQL LQYHVWLFLL�

'HILFLWRW QD FHQWUDOQLRW EX[HW `H L]QHVXYD ���� RG %'3� GRGHND GHILFLWRW QD
RS^WLRW EX[HW QHPD GD QDGPLQH ���� RG %'3� 2VQRYQD FHO QD ILVNDOQDWD SROLWLND H
RVWYDUXYDZH QD ILVNDOQD RGUCOLYRVW QD VUHGHQ URN L LQWHQ]LYLUDZH QD UHIRUPLWH�
=DGUCXYDZHWR QD UHVWULNWLYQLRW NDUDNWHU QD ILVNDOQDWD SROLWLND `H ]QDaL SURVWRU ]D
SRUHODNVLUDQD PRQHWDUQD SROLWLND L QDPDOXYDZH QD NDPDWQLWH VWDSNL QD EDQNLWH� =QDaDMQD
QRYLQD YR RYDD VIHUD H SUHGYLGHQDWD HPLVLMD QD NUDWNRURaQLWH GUCDYQL KDUWLL RG YUHGQRVW
�SRaHWRN QD ���� JRGLQD�� QDPHQHWL ]D ILQDQVLUDZH QD EX[HWVNLRW GHILFLW RG GRPD^QL
L]YRUL�

6RJODVQR QRYLRW =DNRQ ]D GHYL]QR UDERWHZH� WHNRYQLWH L NDSLWDOQR�ILQDQVLVNLWH
WUDQVDNFLL YR ���� JRGLQD `H VH RGYLYDDW YR XVORYL QD YLVRN VWHSHQ QD OLEHUDOL]DFLMD
�GHOXPQD OLEHUDOL]DFLMD QD SRUWIROLR � WUDQVDNFLLWH�� AOHQVWYRWR QD 5HSXEOLND 0DNHGRQLMD
YR 6YHWVNDWD WUJRYVND RUJDQL]DFLMD �672� VH RaHNXYD GD YOLMDH QD SRUDVW QD L]YR]RW L XYR]RW
�]D �� L ��� VRRGYHWQR�� ^WR `H UH]XOWLUD VR QDPDOXYDZH QD WUJRYVNLRW GHILFLW L
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SRGREUXYDZH QD VRVWRMEDWD YR SODWQLRW ELODQV� 9LVRNLRW RaHNXYDQ SULOLY QD 6', RG RNROX
��� PLOLRQL 6$' GRODUL `H SULGRQHVH ]D QHGROCQLaNR ILQDQVLUDZH QD GHILFLWRW QD
WHNRYQDWD VPHWND YR SODWQLRW ELODQV�

*ODYQL VWROERYL QD PDNURHNRQRPVNDWD SROLWLND YR ���� JRGLQD SUHWVWDYXYDDW
VRFLMDOQDWD SROLWLND L SROLWLNDWD QD YUDERWXYDZH� 9R ���� JRGLQD VH RaHNXYD SRUDVW QD
YUDERWHQRVWD RG ��� =D WDD FHO H SUHGYLGHQR GD VH L]UDERWL 1DFLRQDOHQ DNFLRQHQ SODQ ]D
YUDERWXYDZH ���� � ���� JRGLQD� YR VRJODVQRVW VR SULQFLSLWH QD (8 L QDVRNLWH QD (YURSVNLRW
VRYHW� NDNR L GD VH SUHY]HPDW QL]D PHUNL L DNWLYQRVWL YR WDD QDVRND �SRJROHPD REUD]RYDQRVW
QD NDGULWH� QDPDOXYDZH QD VLYDWD HNRQRPLMD� RGUHGXYDZH QD PLQLPDOQD SODWD YR SULYDWQLRW
VHNWRU L VO��� 9R VIHUDWD QD VRFLMDOQDWD ]D^WLWD� JODYHQ DNFHQW H VWDYHQ QD SRSUDYLOQD
UDVSUHGHOED QD VUHGVWYDWD ]D VRFLMDOQD SRPR^ �QDPDOXYDZH QD EURMRW QD W�Q� QHUHDOQL
NRULVQLFL�� SRJROHPD PRWLYDFLMD ]D EDUDZH UDERWD QD NRULVQLFLWH QD VRFLMDOQD SRPR^ LWQ�

 6SRUHG $QNHWDWD ]D UDERWQD VLOD �DSULO ���� JRGLQD� QD 'UCDYQLRW ]DYRG ]D VWDWLVWLND� VWDSNDWD QD
QHYUDERWHQRVW YR ���� JRGLQD GRVWLJQD ������


