
38

III ��1DGYRUH^HQ�VHNWRU

���� %LODQV QD SOD`DZD
�

9OR^HQDWD EH]EHGQRVQD VRVWRMED YR GUCDYDWD NRMD VH UHIOHNWLUD^H YU] VLWH
VIHUL QD HNRQRPLMDWD� XVORYL UDSLGQR ]JROHPXYDZH QD GHILFLWRW YR WHNRYQDWD VPHWND QD
ELODQVRW QD SOD`DZD� ,PHQR� YR SUYDWD SRORYLQD RG ���� JRGLQD YR RGQRV QD LVWLRW
SHULRG RG ���� JRGLQD� QHJDWLYQRWR VDOGR QD WHNRYQDWD VPHWND RG ELODQVRW QD SOD`DZD
GRVWLJQD ��� PLOLRQL 6$' GRODUL� ^WR H ]D �� PLOLRQL 6$' GRODUL� LOL ]D ����� SRYH`H
RWNRONX YR LVWLRW SHULRG RG ���� JRGLQD� 3ULWRD� ]JROHPHQLRW GHILFLW VH GROCL QD
QHJDWLYQLWH GYLCHZD NRL ]DSR�QDD YR SUYLRW NYDUWDO� D RVREHQR EHD L]UD]HQL YR YWRULRW
NYDUWDO RG JRGLQDWD NRJD EH^H UHJLVWULUDQ GHILFLW YR L]QRV RG ��� PLOLRQL 6$'
GRODUL�

'HILFLWRW YR WHNRYQDWD VPHWND RG SODWQLRW ELODQV VH GROCL QD YLVRNLRW
GHILFLW YR WUJRYVNLRW ELODQV� NRM QD NUDMRW QD MXQL ���� JRGLQD L]QHVXYD^H ��� PLOLRQL
6$' GRODUL� 6SRUHGHQR VR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD� GHILFLWRW YR
WUJRYVNLRW ELODQV VH QDPDOL ]D ��� PLOLRQL 6$' GRODUL� ^WR VH GROCL QD QDPDOHQDWD
QDGYRUH^QR � WUJRYVND UD]PHQD SRUDGL QDPDOHQDWD HNRQRPVND DNWLYQRVW QD HNRQRPVNLWH
VXEMHNWL YR XVORYL QD QDUX^HQD EH]EHGQRVQD VRVWRMED� $QDOL]LUDM`L JR SRSRGUREQR
WUJRYVNLRW ELODQV RG WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD VH ]DNOX�XYD GHND
GHILFLWRW YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD� SUYHQVWYHQR VH GROCL QD QDPDOHQDWD
VWDYND �JHQHUDOQR VWRNL� I�R�E�� �]D �� PLOLRQL 6$' GRODUL�� NRMD QD NUDMRW QD MXQL VH
VYHGH QD ��� PLOLRQL 6$' GRODUL�

'HILFLWRW YR VWDYNDWD XVOXJL YR WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD YR
SUYRWR SROXJRGLH RG ���� JRGLQD� GRVWLJQD �� PLOLRQL 6$' GRODUL� L YR RGQRV QD
LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD VH ]JROHPL ]D �� PLOLRQL 6$' GRODUL�
=JROHPXYDZHWR QD GHILFLWRW YR RYDD NDWHJRULMD H UH]XOWDW QD QDPDOHQLRW SULOLY QD
VUHGVWYD YU] RVQRYD QD VLWH WUL NDWHJRULL� WXUL]DP� QHWR� WUDQVSRUW� QHWR L RVWDQDWL
XVOXJL� QHWR � ^WR SURL]OH]H RG YOR^HQDWD EH]EHGQRVQD VLWXDFLMD NRMD GRYHGH GR
QDPDOHQ EURM QD WXULVWL� SUHQDVR�XYDZH QD WUDQVSRUWRW QL] GUXJL SRVLJXUQL UHJLRQL
NDNR L RG QDPDOXYDZHWR QD GUXJLWH YLGRYL QD XVOXJL�

9R SUYDWD SRORYLQD RG ���� JRGLQD� VWDYNDWD GRKRG RG WHNRYQDWD VPHWND QD
ELODQVRW QD SOD`DZD QD 5HSXEOLND 0DNHGRQLMD ]DEHOHCD GHILFLW YR L]QRV RG ��
PLOLRQL 6$' GRODUL ��� PLOLRQL 6$' GRODUL YR LVWLRW SHULRG SUHWKRGQDWD
JRGLQD�� 3ULWRD� �� PLOLRQL 6$' GRODUL VH RGQHVXYDDW QD QHWR SODWHQDWD NDPDWD�
^WR H ]D � PLOLRQL 6$' GRODUL SRPDONX YR RGQRV QD SUYRWR SROXJRGLH RG ����
JRGLQD�

                                                          
� 3UHWKRGL SRGDWRFL�
� 9R NDWHJRULMDWD RVWDQDWL XVOXJL� QHWR YOHJXYDDW VOHGQLWH NDWHJRULL XVOXJL� XVOXJL YR
WHOHNRPXQLNDFLL� LQYHVWLFLRQL XVOXJL� RVLJXUXYDZH� GHORYQL XVOXJL� YODGLQL XVOXJL L GU�
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%LODQV QD SOD`DZD QD 5HSXEOLND 0DNHGRQLMD

�YR PLOLRQL 6$' GRODUL�
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�� 7HNRYQL WUDQVDNFLL ���� � ���� �� � ���� ��� ���� ����

672.,� QHWR ���� ���� ���� ��� ���� ���� ��� ���� ����

,]YR]� I�R�E� ��� ��� ��� ��� ��� ����� ��� ��� ���

8YR]� I�R�E� ���� ���� ���� ���� ���� ������ ���� ���� ����

86/8*,� QHWR �� ��� ��� ��� ��� ��� ��� ��� ���

'2+2'� QHWR ��� �� ��� ��� � ��� ��� �� ���

RG NRM� NDPDWD� QHWR ��� �� ��� ��� � ��� ��� � ���

7(.291, 75$16)(5,� QHWR ��� ��� ��� ��� ��� ��� �� �� ��

2ILFLMDOQL � �� �� �� �� �� � � ��

'UXJL ��� ��� ��� ��� ��� ��� �� �� ��

�� .DSLWDOQL L ILQDQVLVNL WUDQVDNFLL ��� � ��� �� ��� �� ��� ��� ���

.$3,7$/1, 75$16$.&,,� QHWR � � � � � � � � �

.DSLWDOQL WUDQVIHUL� QHWR � � � � � � � � �

2ILFLMDOQL � � � � � � � � �

'UXJL � � � � � � � � �

6WHNQXYDZH�UDVSRODJDZH VR QHS�QHI�VU� � � � � � � � � �

),1$16,6., 75$16$.&,,� QHWR ��� � ��� �� ��� �� ��� ��� ���

'LUHNWQL LQYHVWLFLL� QHWR �� �� �� �� �� ��� ��� �� ���

3RUWIROLR LQYHVWLFLL� QHWR � � � � � � � � �

'UXJL LQYHVWLFLL� QHWR �� �� ��� ��� �� �� ��� � ���

7UJRYVNL NUHGLWL� QHWR �� �� �� ��� �� �� ��� ��� ���

=DHPL� QHWR �� �� �� ��� ��� �� ��� ��� ���

RG NRL� RWSODWL QD '12 �� �� �� ��� �� ��� �� �� ��

9DOXWL L GHSR]LWL� QHWR
�

�� ��� ��� ��� �� ��� �� �� ��

RG NRL� NRPHUFLMDOQL EDQNL� QHWR �� ��� ��� ��� �� ��� �� �� ��

'UXJL� QHWR � � �� �� �� �� � � ��

2ILFLMDOQL UH]HUYL
�

��� ��� ��� ��� ���� ���� ���� ��� ���

�� *UH^NL L SURSXVWL �� �� �� �� �� �� ��� � ���

�� 3UHWKRGQL SRGDWRFL
�� =JROHPXYDZH QD VUHGVWYDWD VH EHOHCL VR QHJDWLYHQ ]QDN�

9R SURPHQLWH QD RILFLMDOQLWH UH]HUYL ]D YWRULRW NYDUWDO RG ���� JRGLQD QH VH YNOXaHQL VUHGVWYDWD
GRELHQL NDNR GHO RG VXNFHVLMDWD QD SRUDQH^QD 6)5- YR L]QRV RG ���� PLOLRQL 6$' GRODUL� ELGHM`L
QH VH SODWQR�ELODQVQD WUDQVDNFLMD�

9R SUYDWD SRORYLQD RG ���� JRGLQD� YR UDPNLWH QD WHNRYQLWH WUDQVDNFLL YR
SODWQLRW ELODQV QD 5HSXEOLND 0DNHGRQLMD� VXILFLW EH^H UHJLVWULUDQ HGLQVWYHQR NDM
NDWHJRULMDWD WHNRYQL WUDQVIHUL� QHWR� YR L]QRV RG �� PLOLRQL 6$' GRODUL� 3ULWRD� YR
RGQRV QD LVWLRW SHULRG RG ���� JRGLQD WRM VH QDPDOL ]D ��� PLOLRQL 6$' GRODUL� LOL ]D
������ 1DPDOHQLRW VXILFLW YR QDMJROHP GHO VH GROCL QD YLVRNLRW QHWR�RGOLY QD VUHGVWYD
YU] RVQRYD QD SULYDWQL WUDQVIHUL� QHWR ���� PLOLRQL 6$' GRODUL��

.DWHJRULMDWD NDSLWDOQR�ILQDQVLVNL WUDQVDNFLL� YR SUYRWR SROXJRGLH RG ����
JRGLQD RVWYDUL QHWR � SULOLY QD VUHGVWYD YR L]QRV RG ��� PLOLRQL 6$' GRODUL� ^WR H
]D ��� PLOLRQL 6$' GRODUL SRYH`H YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD� 3ULWRD�
SULOLYRW QD VUHGVWYD UHJLVWULUDQ NDM ILQDQVLVNLWH WUDQVDNFLL VH GROCL QD
]JROHPHQLWH VWUDQVNL GLUHNWQL LQYHVWLFLL� ,PHQR� YR SHULRGRW MDQXDUL � MXQL ����
JRGLQD� QHWR VWUDQVNLWH GLUHNWQL LQYHVWLFLL YR 5HSXEOLND 0DNHGRQLMD GRVWLJQDD ���
PLOLRQL 6$' GRODUL� NDNR UH]XOWDW QD SURGDCEDWD QD QHNRONX PDNHGRQVNL
SUHWSULMDWLMD QD VWUDWH^NL LQYHVWLWRUL� PH_X NRL GRPLQLUD SURGDCEDWD QD
�0DNHGRQVNL WHOHNRPXQLNDFLL $�'��� 6NRSMH YR L]QRV RG ��� PLOLRQL 6$' GRODUL�
9R RGQRV QD LVWLRW SHULRG RG ���� JRGLQD� VWUDQVNLWH GLUHNWQL LQYHVWLFLL YR SUYDWD
SRORYLQD RG ���� JRGLQD VH SRYLVRNL ]D ��� PLOLRQ 6$' GRODUL� RGQRVQR ]D UH�LVL �
SDWL�
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2G GUXJD VWUDQD� NDWHJRULMDWD �GUXJL LQYHVWLFLL� QHWR�� YR SUYRWR SROXJRGLH
RG ���� JRGLQD ]DEHOHCD GHILFLW YR L]QRV RG �� PLOLRQL 6$' GRODUL� ]D UD]OLND RG
LVWLRW SHULRG RG ���� JRGLQD NRJD EH^H UHJLVWULUDQ VXILFLW YR L]QRV RG ���
PLOLRQL 6$' GRODUL� 'HILFLWRW UHJLVWULUDQ NDM RYDD NDWHJRULMD VH GROCL QD
RGOLYRW QD VUHGVWYD YU] RVQRYD QD WUJRYVNL NUHGLWL L ]DHPL� ,PHQR� YR SUYRWR
SROXJRGLH RG ���� JRGLQD� GRPD^QLWH SUHWSULMDWLMD YR SRJROHPD PHUND NRULVWHD
WUJRYVNL NUHGLWL ^WR UH]XOWLUD^H VR QHWR�RGOLY YR L]QRV RG �� PLOLRQL 6$'
GRODUL� ,VWRYUHPHQR� VSRUHGHQR VR SUYRWR SROXJRGLH RG SUHWKRGQDWD JRGLQD� NDM
NDWHJRULMDWD �]DHPL� QHWR� RG ELODQVRW QD SOD`DZD QD 5HSXEOLND 0DNHGRQLMD EH^H
UHJLVWULUDQ QHWR�RGOLY YR L]QRV RG �� PLOLRQL 6$' GRODUL� 2GOLYRW VH GROCL QD
SRYLVRNDWD RWSODWD QD VUHGQRURaQL L GROJRURaQL NUHGLWL YR RGQRV QD NRULVWHQLWH
NUHGLWL� NRL YR VSRUHGED VR LVWLRW SHULRG RG ���� JRGLQD VH QDPDOLMD SRYH`H RG �
SDWL L VH VYHGRD QD �� PLOLRQ 6$' GRODUL�

*UDILNRQ ��
.RPSRQHQWL QD WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD

�YR PLOLRQL 6$' GRODUL�
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9R SUYRWR SROXJRGLH RG ���� JRGLQD� NDM NDWHJRULMDWD �YDOXWL L GHSR]LWL�
EH^H UHJLVWULUDQ QHWR�SULOLY QD VUHGVWYD RG �� PLOLRQL 6$' GRODUL� D
RILFLMDOQLWH GHYL]QL UH]HUYL QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD VH
]JROHPLMD ]D �� PLOLRQL 6$' GRODUL�
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*UH^NLWH L SURSXVWLWH YR ELODQVRW QD SOD`DZD QD 5HSXEOLND 0DNHGRQLMD YR
SHULRGRW MDQXDUL�MXQL ���� JRGLQD LPDD QHJDWLYHQ SUHG]QDN L L]QHVXYDD �� PLOLRQL
6$' GRODUL� 6R WRD� YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD� VDOGRWR NDM RYDD
VWDYND H QDPDOHQR ]D �� PLOLRQL 6$' GRODUL�

���� 1DGYRUH^QR�WUJRYVND UD]PHQD�

9R SUYDWD SRORYLQD QD ���� JRGLQD QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD
5HSXEOLND 0DNHGRQLMD EHOHCH^H QHSRYROQL GYLCHZD NDNR SRVOHGLFD QD YOR^HQDWD
EH]EHGQRVQD VLWXDFLMD YR GUCDYDWD� ,PHQR� WRD GRYHGH GR QDPDOXYDZH QD HNRQRPVNDWD
DNWLYQRVW YR ]HPMDWD� ]JROHPXYDZH QD WUR^RFLWH QD WUJXYDZH VR VWUDQVWYR L
QDPDOHQD L]YR]QD SREDUXYDaND ]D PDNHGRQVNLWH SURL]YRGL� 6OHGVWYHQR� QDGYRUH^QR�
WUJRYVNDWD UD]PHQD VH QDPDOL ]D ����� YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD� VR
^WR WDD VH VYHGH QD ������� PLOLRQL 6$' GRODUL� 9LVRNLRW SDG QD WUJRYVNDWD UD]PHQD
QD 5HSXEOLND 0DNHGRQLMD VR VWUDQVWYR VH GROCL QD QDPDOXYDZHWR NDNR QD L]YR]RW
WDND L QD XYR]RW� ELGHM`L ^RNRW VH RGUD]L L QD VWUDQDWD QD GRPD^QDWD SREDUXYDaND ]D
VWUDQVNL SURL]YRGL L QD VWUDQDWD QD SRQXGDWD QD GRPD^QL SURL]YRGL YR VWUDQVWYR�

*UDILNRQ ��
1DGYRUH^QD�WUJRYVND UD]PHQD
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,]YR] 8YR] 6DOGR QD UD]PHQDWD

9R SHULRGRW MDQXDUL�MXQL ���� JRGLQD L]YR]RW QD VWRNL RG 5HSXEOLND
0DNHGRQLMD L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� ^WR YR VSRUHGED VR LVWLRW
SHULRG RG ���� JRGLQD SUHWVWDYXYD QDPDOXYDZH RG ������ 1DPDOXYDZHWR QD L]YR]RW
QD 5HSXEOLND 0DNHGRQLMD VH GROCL QD QDPDOHQDWD L]YR]QDWD SREDUXYDaND ]D
PDNHGRQVNLWH SURL]YRGL� NDNR L QDPDOHQDWD HNRQRPVND DNWLYQRVW YR ]HPMDWD�
6WUXNWXUQR� SURL]YRGL VR QDMJROHPR XaHVWYR YR L]YR]RW QD 5HSXEOLND 0DNHGRQLMD YR
SUYDWD SRORYLQD RG ���� JRGLQD VH YDODQLWH SURL]YRGL VR ����� SR ^WR VOHGXYDDW
CHQVNLWH EOX]L�NR^XOL L PD^NLWH NR^XOL RG SDPXN VR ����� VRRGYHWQR�

                                                          
� 3UHWKRGQL SRGDWRFL RG =DYRGRW ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD
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8YR] YR PLOLRQL 86'

8YR]RW QD 5HSXEOLND 0DNHGRQLMD YR SUYDWD SRORYLQD RG ���� JRGLQD ]DEHOHCD
SRLQWHQ]LYHQ SDG RG L]YR]RW� 7DND� YNXSQLRW XYR] YR RYRM SHULRG L]QHVXYD^H �����
PLOLRQL 6$' GRODUL� ^WR YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD
SUHWVWDYXYD QDPDOXYDZH RG ������ 2YRM SDG JODYQR H GHWHUPLQLUDQ RG QDPDOHQDWD
HNRQRPVND DNWLYQRVW QD GRPD^QLWH HNRQRPVNL VXEMHNWL ]DUDGL YOR^HQDWD
EH]EHGQRVQD VLWXDFLMD YR GUCDYDWD� NDNR L RWHCQDWRWR VQDEGXYDZH VR VXURYLQL L
UHSURPDWHULMDOL ]DUDGL ]JROHPHQLWH WUDQVSRUWQL L WUDQVDNFLRQL WUR^RFL� ,VWR
WDND� UHJLVWULUDQRWR QDPDOXYDZH VH GROCL L QD YLVRNDWD VSRUHGEHQD RVQRYD RG
PLQDWDWD JRGLQD SRUDGL ]QDaDMQR ]JROHPHQLRW XYR] YR SUYLRW NYDUWDO QHSRVUHGQR
SUHG YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW�

1DETXGXYDQR SR SURL]YRGL� YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD XYR]RW H
QDPDOHQ NDM VLWH NDWHJRULL SURL]YRGL� SUL ^WR QDMLQWHQ]LYQR QDPDOXYDZH H
UHJLVWULUDQR NDM XYR]RW QD CHOH]R L aHOLN ]D GRUDERWND �SDG RG ����� YR RGQRV QD
LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD�� 2G VWUXNWXUHQ DVSHNW� QDMJROHPR XaHVWYR YR
XYR]RW LPD QDIWDWD ����� RG YNXSQLRW XYR]� L PRWRUQLWH YR]LOD ]D SUHYR] QD OLFD
����� RG YNXSQLRW XYR]��

'HILFLWRW YR QDGYRUH^QR�WUJRYVNDWD UDPHQD QD 5HSXEOLND 0DNHGRQLMD YR
SHULRGRW MDQXDUL�MXQL ���� JRGLQD L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� ^WR
SUHWVWDYXYD QDPDOXYDZH RG ����� YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD�
0H_XWRD� YDNYRWR UHGXFLUDZH QD GHILFLWRW YR QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD
5HSXEOLND 0DNHGRQLMD QH H UH]XOWDW QD SRGREUL RVWYDUXYDZD YR UD]PHQDWD� WXNX QD
SRLQWHQ]LYQRWR QDPDOXYDZH QD XYR]RW YR RGQRV QD L]YR]RW�

$QDOL]LUDQR RG DVSHNW QD HNRQRPVNDWD QDPHQD QD SURL]YRGLWH� VWUXNWXUDWD QD
VWRNRYQDWD UD]PHQD VR VWUDQVWYR YR SHULRGRW MDQXDUL�MXQL ���� JRGLQD VSRUHGHQR VR
LVWLRW SHULRG RG ���� JRGLQD H SRGREUHQD VR RJOHG QD WRD ^WR QD VWUDQDWD QD L]YR]RW
]JROHPHQR H XaHVWYRWR QD VWRNLWH ]D ^LURND SRWUR^XYDaND �]D ��� SURFHQWQL SRHQL��
D QDPDOHQR H XaHVWYRWR QD PDWHULMDOLWH ]D UHSURGXNFLMD �]D ��� SURFHQWQL SRHQL��
0H_XWRD� PDWHULMDOLWH ]D UHSURGXNFLMD L QDWDPX GRPLQLUDDW YR QDGYRUH^QR�
WUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD� SUL ^WR YR L]YR]RW L XYR]RW WLH
XaHVWYXYDDW VR ����� L ������ VRRGYHWQR� 'HOXPQR RYD VH GROCL QD XYR]RW QD
VXURYLQL L UHSURPDWHULMDOL ]DUDGL GRUDERWND YR ]HPMDWD� SRVOH NRMD WLH VH
L]YH]XYDDW YR VWUDQVWYR�
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*UDILNRQ ��
6WRNRYQD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VSRUHG HNRQRPVNDWD QDPHQD

QD SURL]YRGLWH� I-VI. ���� JRGLQD
,]YR] 8YR]

����

����

�����

�����

0DWHULMDOL ]D UHSURGXNFLMD

6UHGVWYD ]D UDERWD

6WRNL ]D ^LURND SRWUR^XYDaND

1HUDVSUHGHOHQR

�����
�����

�����

����

0DWHULMDOL ]D UHSURGXNFLMD

6UHGVWYD ]D UDERWD

6WRNL ]D ^LURND SRWUR^XYDaND

1HUDVSUHGHOHQR

6WUXNWXUDWD QD QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD
VSRUHG JUXSDFLL QD ]HPML YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD MDVQR MD SRWYUGXYD
RULHQWDFLMDWD QD 5HSXEOLND 0DNHGRQLMD NRQ (YURSVNDWD 8QLMD� 7DND� VSRUHGHQR VR
LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD� XaHVWYRWR QD ]HPMLWH RG (YURSVNDWD 8QLMD
EHOHCL LGHQWLaHQ SRUDVW RG ��� SURFHQWHQ SRHQ QD GYHWH VWUDQL QD VWRNRYQD UD]PHQD
VR VWUDQVWYR� SUL ^WR GRVWLJQD ����� QD VWUDQDWD QD L]YR]RW L ����� QD VWUDQDWD QD
XYR]RW QD 5HSXEOLND 0DNHGRQLMD� 'UXJL QDM]QDaDMQL QDGYRUH^QR WUJRYVNL SDUWQHUL
QD 5HSXEOLND 0DNHGRQLMD YR SHULRGRW MDQXDUL�MXQL ���� JRGLQD RVWDQXYDDW
UHSXEOLNLWH RG SRUDQH^QDWD 6)5- �VR XaHVWYR RG ����� QD VWUDQDWD QD L]YR]RW� L
]HPMLWH RG &HQWUDOQD L ,VWRaQD (YURSD �VR XaHVWYR RG ����� QD VWUDQDWD QD XYR]RW��
7RD SUHWVWDYXYD ]JROHPXYDZH QD XaHVWYRWR QD UHSXEOLNLWH RG SRUDQH^QD 6)5- YR
YNXSQLRW L]YR] QD 5HSXEOLND 0DNHGRQLMD ]D ��� SURFHQWQL SRHQL� GRGHND XaHVWYRWR QD
]HPMLWH RG &HQWUDOQD L ,VWRaQD (YURSD YR PDNHGRQVNLRW XYR] VH QDPDOXYD ]D ���
SURFHQWQL SRHQL VSRUHGHQR VR SUYLWH ^HVW PHVHFL RG ���� JRGLQD �RYD JODYQR VH
GROCL QD QDPOHQLRW XYR] QD VXURYLQL L UHSURPDWHULMDOL RG RYLH ]HPML�� 2G GUXJD
VWUDQD� REHPRW QD VWRNRYQD UD]PHQD VR VWUDQVWYR SRNDCXYD QDPDOXYDZH VR VLWH
JUXSDFLL QD ]HPML� RVYHQ VR QHUD]YLHQLWH ]HPML L L]YR]RW YR ]HPMLWH RG ()7$ NRL
LPDDW PDOR XaHVWYR YR YNXSQDWD VWRNRYQD UD]PHQD VR VWUDQVWYR�

7DEHOD ��
6WRNRYQD UD]PHQD VR SRRGGHOQL HNRQRPVNL JUXSDFLL QD ]HPML

LQGHNV LQGHNV L]YR] XYR]

I-VI 2001 I-VI 2001 (%) (%)

I-VI 2000 I-VI 2000

9.8312 ����� ����� ���� ������ ����� ���� ����� �����

5D]YLHQL ]HPML ����� ����� ���� ����� ����� ���� ���� ����

(8 ����� ����� ���� ����� ����� ���� ���� ����

()7$ ���� ���� ����� ���� ���� ���� ��� ���

'UXJL UD]YLHQL ]HPML ����� ���� ���� ���� ���� ���� ��� ���

=HPML QD &HQW�L ,VW� (YURSD ���� ���� ���� ����� ����� ���� ��� ����

1HUD]YLHQL ]HPML ��� ��� ����� ��� ��� ����� ��� ���

=HPML YR UD]YRM ��� ��� ���� ���� ���� ���� ��� ���

5HSXEOLNL RG SRUDQH^QD 6)5- ����� ����� ���� ����� ����� ���� ���� ����

2VWDQDWL ]HPML ��� ��� ���� ��� ��� ��� ��� ���

�PLO� 6$' GRODUL� �PLO� 6$' GRODUL�

,]YR] 8YR]

I-VI 2000 I-VI 2001

6WUXNWXUD

I-VI 2001
I-VI 2001 I-VI 2001
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6WUXNWXUDWD QD QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD
VSRUHG SRRGGHOQL ]HPML YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD QH ]DEHOHCD ]QDaDMQL
SURPHQL� ,PHQR� QDMYDCQL WUJRYVNL SDUWQHUL QD 5HSXEOLND 0DNHGRQLMD L QDWDPX VH
*HUPDQLMD L 65 -XJRVODYLMD� 6SRUHGHQR VR SUYDWD SRORYLQD RG ���� JRGLQD�
VWRNRYQDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VR *HUPDQLMD L 65 -XJRVODYLMD EHOHCL
QDPDOXYDZH RG ���� L ������ VRRGYHWQR� 0H_XWRD� QLYQRWR UHODWLYQR XaHVWYR YR
QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD YR RGQRV QD LVWLRW SHULRG
RG SUHWKRGQD JRGLQD H ]JROHPHQR ]D ��� L ��� SURFHQWQL SRHQL� VRRGYHWQR�

7DEHOD ��
'HVHW QDMJROHPL SDUWQHUL QD 5HSXEOLND 0DNHGRQLMD

YR SHULRGRW I-VI. ���� JRGLQD
2EHP QD

VWRNRYQD

UD]PHQD YR

PLOLRQL 6$'

GRODUL 8aHVWYR

,]YR] YR

PLOLRQL

6$'

GRODUL 8aHVWYR

8YR] YR

PLOLRQL

6$'

GRODUL 8aHVWYR

3RNULHQRVW

QD XYR]RW VR

L]YR]

5(38%/,.$0$.('21,-$ ������� ����� ����� ����� ����� ����� ����

RG WRD�

*HUPDQLMD ����� ���� ����� ���� ����� ���� �����

65 -XJRVODYLMD ����� ���� ����� ���� ���� ��� �����

*UFLMD ����� ��� ���� ��� ���� ��� ����

5XVLMD ���� ��� ��� ��� ���� ���� ���

,WDOLMD ���� ��� ���� ��� ���� ��� ����

6$' ���� ��� ���� ��� ���� ��� �����

6ORYHQLMD ���� ��� ��� ��� ���� ��� ����

%XJDULMD ���� ��� ���� ��� ���� ��� ����

+UYDWVND ���� ��� ���� ��� ���� ��� �����

+RODQGLMD ���� ��� ���� ��� ���� ��� ����

9NXSQR ��� QDMJROHPL SDUWQHUL� ������� ���� ����� ���� ����� ���� ����

9R SHULRGRW MDQXDUL�MXQL ���� JRGLQD QD VWUDQDWD QD L]YR]RW� QDM]QDaDMQR
QDPDOXYDZH H UHJLVWULUDQR NDM L]YR]RW YR 6$'� ^WR JODYQR VH GROCL QD GUDVWLaQR
QDPDOHQLRW L]YR] QD CHOH]R L aHOLN RG ����� YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQD
JRGLQD� ^WR UH]XOWLUD^H VR QDPDOXYDZH QD YNXSQLRW L]YR] YR RYDD ]HPMD ]D ������
1DMJROHPL SD]DUL QD PDNHGRQVNLWH SURL]YRGL SUHWVWDYXYDDW 65 -XJRVODYLMD L
*HUPDQLMD VR XaHVWYR RG ����� L ������ VRRGYHWQR� YR YNXSQLRW L]YR] QD 5HSXEOLND
0DNHGRQLMD� 3ULWRD� UHODWLYQRWR XaHVWYR QD *HUPDQLMD YR YNXSQLRW L]YR] QD
5HSXEOLND 0DNHGRQLMD YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQD JRGLQD H ]JROHPHQR ]D
��� SURFHQWQL SRHQL� GRGHND XaHVWYRWR QD 65 -XJRVODYLMD RVWDQD UHaLVL QHSURPHQHWR�

1D VWUDQDWD QD XYR]RW L QDWDPX GRPLQLUDDW *HUPDQLMD L 5XVLMD VR XaHVWYR RG
����� L ������ ^WR VSRUHGHQR VR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD SUHWVWDYXYD
]JROHPXYDZH RG ��� L ��� SURFHQWQL SRHQL� VRRGYHWQR�

9NXSQDWD VWDSND QD SRNULHQRVW QD PDNHGRQVNLRW XYR] VR L]YR] YR SUYLWH ^HVW
PHVHFL RG ���� JRGLQD L]QHVXYD^H ������ 6SRUHGHQR VR LVWLRW SHULRG RG ���� JRGLQD�
WDD EHOHCL ]JROHPXYDZH RG ���� SURFHQWQL SRHQL� ^WR VH GROCL QD SRLQWHQ]LYQRWR
QDPDOXYDZH QD XYR]RW YR RGQRV QD L]YR]RW QD 5HSXEOLND 0DNHGRQLMD� 3ULWRD�
QDMYLVRN VWHSHQ QD SRNULHQRVW YR QDGYRUH^QR�WUJRYVNDWD UD]PHQD H RVWYDUHQ YR
UD]PHQDWD QD VWRNL VR 65 -XJRVODYLMD �������� L 6$' ��������� 2G GUXJD VWUDQD�
QDMQLVND VWDSND QD SRNULHQRVW H UHJLVWULUDQD YR UD]PHQDWD QD VWRNL VR 5XVLMD ������
L 6ORYHQLMD ��������
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���� 'HYL]HQ NXUV QD GHQDURW

1DUX^HQDWD EH]EHGQRVQD VRVWRMED YR SUYRWR SROXJRGLH RG ���� JRGLQD�
QHJDWLYQR VH UHIOHNWLUD^H YR VLWH VIHUL RG PDNHGRQVNDWD HNRQRPLMD L SULWRD JR
XVORCQL YRGHZHWR QD PRQHWDUQDWD L GHYL]QDWD SROLWLND� 0H_XWRD� L SRNUDM
WXUEXOHQWQRWR RNUXCXYDZH� 1%50 MD ]DGUCD FYUVWDWD ]DORCED ]D RGUCXYDZH QD
VWDELOHQ GHYL]HQ NXUV QD GHQDURW� NDNR RVQRYQR QRPLQDOQR VLGUR YR HNRQRPLMDWD�
7DND� QD NUDMRW QD MXQL ���� JRGLQD� QD GHYL]QLRW SD]DU� GHYL]QLRW NXUV QD GHQDURW YR
RGQRV QD JHUPDQVNDWD PDUND VH ]DGUCD QD WDUJHWLUDQRWR QLYR L L]QHVXYD^H �����
GHQDUL ]D HGQD JHUPDQVND PDUND�

*UDILNRQ ��
1RPLQDOHQ GHYL]HQ NXUV QD GHQDURW QD GHYL]QLRW SD]DU
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66.0

70.0

74.0

'(0 �OHYD VNDOD� 86' �GHVQD VNDOD�

0H_XWRD� NDNR ^WR H YRREL�DHQR� SULWLVRFLWH QD GHYL]QLRW NXUV YR SRJROHPD
PHUND VH UHIOHNWLUDD QD PHQXYD�NLRW SD]DU� ,PHQR� SROLWL�NLRW L EH]EHGQRVHQ
UL]LN L JROHPDWD QHL]YHVQRVW EHD JODYQLWH IDNWRUL NRL GRYHGRD GR RWNDCXYDZD QD
VNOX�HQLWH GRJRYRUL QD PDNHGRQVNLWH SUHWSULMDWLMD VR VWUDQVNLWH SDUWQHUL� YR
XVORYL QD RWHCQDWR VQDEGXYDZH QD SUHWSULMDWLMDWD VR VXURYLQL L UHSURPDWHULMDOL�
1DPDOHQDWD DNWLYQRVW QD HNRQRPVNLWH VXEMHNWL UH]XOWLUD^H VR QDPDOHQ SULOLY QD
GHYL]QL VUHGVWYD QD GHYL]QLRW SD]DU� NRM GRSROQLWHOQR EH^H LQWHQ]LYLUDQ VR
QDPDOHQLRW LQWHQ]LWHW QD VNOX�XYDZH QD QRYL NUHGLWL VR VWUDQVWYR� ,VWRYUHPHQR� YR
SUDYHF QD QDPDOXYDZH QD SRQXGDWD QD GHYL]QL VUHGVWYD YOLMDH^H L SRYOHNXYDZHWR QD
GHYL]QLWH GHSR]LWL RG VWUDQD QHUH]LGHQWLWH� 1D VWUDQDWD QD SREDUXYD�NDWD� SRNUDM
QDVWRMXYDZDWD QD QDVHOHQLHWR GD UDVSRODJD VR FYUVWD YDOXWD� ^WR H NDUDNWHULVWL�QR
]D YUHPH QD NUL]D� GRSROQLWHOHQ SULWLVRN QD PHQXYD�NLRW SD]DU YU^H^H L YLVRNRWR
QLYR QD JRWRYL SDUL YR RSWHN� .DNR UH]XOWDW QD VLWH RYLH IDNWRUL� GHYL]QLRW NXUV QD
GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND QD PHQXYD�NLRW SD]DU NRQWLQXLUDQR UDVWH^H
L YR YWRUDWD GHNDGD QD MXQL GRVWLJQD QDMYLVRNR QLYR RG SR�HWRNRW QD JRGLQDWD�
RGQRVQR L]QHVXYD^H ����� GHQDUL ]D HGQD JHUPDQVND PDUND� 6HSDN� QD NUDMRW QD MXQL
���� JRGLQD� VR SRDJUHVLYQR GHMVWYXYDZH L SUHNX NRPELQLUDQD SULPHQD QD SRYH`H
LQVWUXPHQWL� FHQWUDOQDWD EDQND XVSHD GD JR QDPDOL QLYRWR QD GHYL]QLRW NXUV QD
GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� 7DND� WRM QD ���������� JRGLQD L]QHVXYD^H
����� GHQDUL ]D HGQD JHUPDQVND PDUND� ^WR YR RGQRV QD ���������� JRGLQD SUHWVWDYXYD
GHSUHVLMDFLMD QD GHQDURW RG �����
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*UDILNRQ ��
'QHYHQ VUHGHQ GHYL]HQ NXUV QD GHQDURW QD PHQXYDaNLRW SD]DU
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3RaQXYDM`L RG RNWRPYUL ���� JRGLQD QDYDPX� 1%50 VSURYHGXYD PRQHWDUQD
VWUDWHJLMD QD WDUJHWLUDZH QD QRPLQDOQLRW GHYL]HQ NXUV QD GHQDURW YR RGQRV QD
JHUPDQVNDWD PDUND� 6SRUHG WRD� QRPLQDOQLRW GHYL]HQ NXUV QD GHQDURW YR RGQRV QD
GUXJLWH VYHWVNL YDOXWL� VH IRUPLUD QD VYHWVNLWH GHYL]QL EHU]L YU] RVQRYD QD QLYQLWH
LQWHUYDOXWDUQL VRRGQRVL VR JHUPDQVNDWD PDUND� 9R WHNRW QD SUYLWH ^HVW PHVHFL RG
���� JRGLQD� QD VYHWVNLWH GHYL]QL EHU]L SURGROCL WUHQGRW QD DSUHVLMDFLMD QD
DPHULNDQVNLRW GRODU YR RGQRV QD JHUPDQVNDWD PDUND� SUL ^WR QD ���������� JRGLQD�
HGHQ DPHULNDQVNL GRODU VH UD]PHQXYD^H ]D ��� JHUPDQVNL PDUNL� QDVSURWL ��� QD
���������� JRGLQD� 7RD UH]XOWLUD^H VR GHSUHVLMDFLMD QD GHYL]QLRW NXUV QD GHQDURW YR
RGQRV QD DPHULNDQVNLRW GRODU ]D ����� VR ^WR LVWLRW QD ���������� JRGLQD WRM
GRVWLJQD ���� GHQDUL ]D HGHQ DPHULNDQVNL GRODU�

5HDOQLRW HIHNWLYHQ GHYL]HQ NXUV SUHWVWDYXYD RS^WR SULIDWHQ LQGLNDWRU ]D
FHQRYQD NRQNXUHQWQRVW QD QDFLRQDOQDWD HNRQRPLMD� 9R SUYRWR SROXJRGLH RG ����
JRGLQD��� YR RGQRV QD NUDMRW QD ���� JRGLQD� UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV QD
GHQDURW�� SUHVPHWDQ VSRUHG LQGHNVRW QD GYLCHZH QD FHQLWH QD SURL]YRGLWHOLWH QD
LQGXVWULVNL SURL]YRGL� GHSUHVLUD^H ]D ����� ^WR VH GROCL QD UHODWLYQR
SRLQWHQ]LYQLRW SRUDVW QD VWUDQVNLWH YR RGQRV QD GRPD^QLWH FHQL QD
SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL� 3UHVPHWDQ VSRUHG LQGHNVRW QD FHQLWH QD
PDOR� YR MXQL ���� JRGLQD� YR RGQRV QD GHNHPYUL ���� JRGLQD� UHDOQLRW HIHNWLYHQ
GHYL]HQ NXUV QD GHQDURW DSUHVLUD^H ]D ����� $SUHVLMDFLMDWD VH GROCL QD UHODWLYQR
SRJROHPLRW SRUDVW QD QRPLQDOQLRW HIHNWLYHQ GHYL]HQ NXUV NRM JR QHXWUDOL]LUD^H
SRLQWHQ]LYQRWR ]JROHPXYDZH QD VWUDQVNLWH YR RGQRV QD GRPD^QLWH FHQL QD PDOR�

���� 'HYL]QL UH]HUYL QD 5HSXEOLND 0DNHGRQLMD

9R SUYRWR SROXJRGLH RG ���� JRGLQD� YNXSQLRW GHYL]HQ SRWHQFLMDO�� QD
5HSXEOLND 0DNHGRQLMD VH QDPDOL ]D ���� PLOLRQL 6$' GRODUL� LOL ]D ���� L YR MXQL
���� JRGLQD ]D SUY SDW VH VYHGH SRG QLYRWR RG ���������� JRGLQD� 1DPDOXYDZHWR QD

                                                          
�� =D MXQL ���� JRGLQD NRULVWHQL VH SUHWKRGQL SRGDWRFL�
�� 3UHVPHWND QD 1%50�
12 9NXSQLWH GHYL]QL VUHGVWYD QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L GHYL]QLWH VUHGVWYD NDM
GHSR]LWQLWH EDQNL�
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YNXSQLRW SRWHQFLMDO NRUHVSRQGLUD VR HVNDODFLMDWD QD NUL]DWD YR 5HSXEOLND
0DNHGRQLMD� SUL ^WR ]DSR�QD YR IHYUXDUL ���� JRGLQD L NRQWLQXLUDQR WUDH^H GR
NUDMRW QD MXQL ���� JRGLQD� 7RD VH GROCL QD ]DEDYHQLRW UDVW QD YNXSQLWH GHYL]QL
VUHGVWYD QD 1%50� SUL LVWRYUHPHQR QDPDOXYDZH QD GHYL]QLWH VUHGVWYD NDM EDQNLWH�

*UDILNRQ ��
'YLCHZH QD GHYL]QLRW SRWHQFLMDO QD 5HSXEOLND 0DNHGRQLMD

�YR PLOLRQL 6$' GRODUL�
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1%50

'HYL]QL

VUHGVWYD

NDM EDQNLWH

9NXSQLWH GHYL]QL VUHGVWYD QD 1%50 YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD YR
RGQRV QD NUDMRW QD ���� JRGLQD VH ]JROHPLMD ]D ����� PLOLRQL 6$' GRODUL L QD NUDMRW
QD MXQL ���� JRGLQD L]QHVXYDD ����� PLOLRQL 6$' GRODUL� 5H�LVL LGHQWL�HQ SRUDVW�
RG ����� PLOLRQL 6$' GRODUL EH^H UHJLVWULUDQ NDM EUXWR GHYL]QLWH UH]HUYL QD
1%50 NRL QD ���������� JRGLQD GRVWLJQDD ����� PLOLRQL 6$' GRODUL� 0H_XWRD�
SRUDVWRW QD RYLH GYH NRPSRQHQWL H LVNOX�LYR UH]XOWDW QD SULOLYRW QD GHYL]QL
VUHGVWYD YU] RVQRYD QD SULYDWL]DFLMDWD QD PDNHGRQVNLRW WHOHNRP YR MDQXDUL ����
JRGLQD� 9R SURGROCHQLH� YR SHULRGRW IHYUXDUL � MXQL ���� JRGLQD EUXWR GHYL]QLWH
UH]HUYL EHOHCDW NRQWLQXLUDQ SDG� 7DND� UHJLVWULUDQLRW SDG YR MXQL ���� JRGLQD YR
RGQRV QD MDQXDUL ���� JRGLQD L]QHVXYD ����� PLOLRQL 6$' GRODUL L VH GROCL QD
YOLMDQLHWR QD QHNRONX ]QD�DMQL IDNWRUL� UHGRYQRWR VHUYLVLUDZH QD REYUVNLWH NRQ
VWUDQVNLWH NUHGLWRUL� ]JROHPHQLWH WUR^RFL QD GUCDYDWD VYU]DQL VR QDUX^HQDWD
EH]EHGQRVQDWD VRVWRMED� LQWHUYHQFLLWH QD 1%50 QD GHYL]QLRW SD]DU ]D ]DGRYROXYDZH
QD ]JROHPHQDWD SREDUXYD�ND� NDNR L LQWHUYDOXWDUQLWH UD]OLNL NRL YR WHNRW QD RYRM
SHULRG GHOXYDD YR SUDYHF QD QDPDOXYDZH QD EUXWR GHYL]QLWH UH]HUYL QD 1%50�

1D VWUDQDWD QD SULOLYLWH YR EUXWR GHYL]QLWH UH]HUYL QD 1%50 YR SHULRGRW
MDQXDUL � MXQL ���� JRGLQD� GRPLQLUD SULOLYRW YU] RVQRYD QD UHDOL]LUDQDWD SURGDCED
QD �0DNHGRQVNL 7HOHNRPXQLNDFLL� D�G� � 6NRSMH YR MDQXDUL ���� JRGLQD� 3ULOLYRW QD
VUHGVWYD SR RYDD RVQRYD ������ PLOLRQL 6$' GRODUL� UH]XOWLUD^H VR QHWR�SRUDVW QD
GHSR]LWLWH QD GUCDYDWD� D VR WRD L ]JROHPXYDZH QD EUXWR GHYL]QLWH UH]HUYL QD 1%50
]D ����� PLOLRQL 6$' GRODUL QD NUDMRW QD MXQL ���� JRGLQD� 6R NRQH�QDWD SRGHOED QD
DNWLYDWD QD SRUDQH^QDWD 1%- YR %DQNDWD ]D PH_XQDURGQL SRUDPQXYDZD �BIS�� YR MXQL
���� JRGLQD QD VPHWNDWD QD 1%50 EHD SUHIUOHQL VUHGVWYD YR L]QRV RG ���� PLOLRQL
6$' GRODUL NRL GHOXYDD YR SUDYHF QD ]JROHPXYDZH QD EUXWR UH]HUYLWH� 9R LVW SUDYHF
GHOXYD^H L QDSODWHQDWD NDPDWD QD GHSRQLUDQL GHYL]QL VUHGVWYD YR VWUDQVWYR NRMD YR
SUYRWR SROXJRGLH RG ���� JRGLQD L]QHVXYD^H ���� PLOLRQL 6$' GRODUL� 2G GUXJD
VWUDQD� QDM]QD�LWHOHQ RGOLY QD VUHGVWYD EH^H RVWYDUHQ YR WUDQVDNFLLWH VR GHORYQLWH
EDQNL ����� PLOLRQL 6$' GRODUL QD QHWR RVQRYD�� RG NRL ���� PLOLRQL 6$' GRODUL
EHD QDPHQHWL ]D QDEDYND QD QDIWD� 9R XVORYL QD UHGRYQR VHUYLVLUDZH QD GROJRW QD
5HSXEOLND 0DNHGRQLMD NRQ VWUDQVNLWH NUHGLWRUL EHD RWSODWHQL ���� PLOLRQL 6$'
GRODUL� D ]D VHUYLVLUDZH QD GROJRW NRQ 0H_XQDURGQLRW PRQHWDUHQ IRQG �IMF� ���
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PLOLRQL 6$' GRODUL� 9R SHULRGRW MDQXDUL � MXQL ���� JRGLQD LQWHUYDOXWDUQLWH
UD]OLNL GHOXYDD YR SUDYHF QD QDPDOXYDZH QD EUXWR GHYL]QLWH UH]HUYL QD 1%50 ]D
���� PLOLRQL 6$' GRODUL�

1HWR GHYL]QLWH UH]HUYL QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� NRL
SUHWVWDYXYDDW UD]OLND PH_X EUXWR GHYL]QLWH UH]HUYL L REYUVNLWH VSUHPD
0H_XQDURGQLRW PRQHWDUHQ IRQG �IMF� L GUXJL REYUVNL��� YR SUYRWR SROXJRGLH RG ����
JRGLQD L]QHVXYDD ����� PLOLRQL 6$' GRODUL� ^WR H ]D ����� PLOLRQL 6$' GRODUL
SRYH`H RG QLYRWR QD NUDMRW RG ���� JRGLQD� 3RUDVWRW VH GROCL QD ]JROHPXYDZHWR QD
EUXWR GHYL]QLWH UH]HUYL QD 1%50� YR XVORYL QD UHGRYQR VHUYLVLUDZH QD REYUVNLWH
NRQ RYLH PH_XQDURGQL ILQDQVLVNL RUJDQL]DFLL NDNR L QHVNOXaXYDZH QD QRYL
DUDQCPDQL�

*UDILNRQ ��
6WUXNWXUD QD GHYL]QLWH VUHGVWYD NDM EDQNLWH

�YR PLOLRQL 6$' GRODUL�
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6RSVWYHQL GHYL]QL VUHGVWYD QD EDQNLWH 'HYL]QL GHSR]LWL QD SUHWSULMDWLMD

'HYL]QL GHSR]LWL QD QDVHOHQLH 2VWDQDWL GHYL]QL GHSR]LWL

3RYOHNXYDZHWR QD GHYL]QLWH GHSR]LWL RG EDQNLWH� ^WR SUHWVWDYXYD^H
UHDNFLMD QD HNRQRPVNLWH VXEMHNWL QD QDUX^HQDWD EH]EHGQRVQD VRVWRMED� LPD^H
QHJDWLYQR YOLMDQLH YU] YNXSQLWH GHYL]QL VUHGVWYD QD GHSR]LWQLWH EDQNL� 7DND� YR
RGQRV QD NUDMRW QD SUHWKRGQDWD JRGLQD WLH VH QDPDOLMD ]D ����� PLOLRQL 6$' GRODUL
L QD ���������� JRGLQD VH VYHGRD QD ����� PLOLRQL 6$' GRODUL� 3ULWRD� VRSVWYHQLWH
GHYL]QL VUHGVWYD QD EDQNLWH VH QDPDOLMD ]D ���� PLOLRQL 6$' GRODUL� D GHYL]QLWH
GHSR]LWL QD HNRQRPVNLWH VXEMHNWL RVWYDULMD SDG RG ����� PLOLRQL 6$' GRODUL� 6R
WRD� QD ���������� JRGLQD� VRSVWYHQLWH GHYL]QL VUHGVWYD QD EDQNLWH L GHYL]QLWH
GHSR]LWL QD HNRQRPVNLWH VXEMHNWL L]QHVXYDD ���� PLOLRQL 6$' GRODUL� RGQRVQR �����
PLOLRQL 6$' GRODUL� VRRGYHWQR�

1DMJROHPLRW GHO RG SDGRW QD GHYL]QLWH GHSR]LWL QD HNRQRPVNLWH VXEMHNWL NDM
EDQNLWH VH GROCL QD QDPDOXYDZHWR QD NDWHJRULMDWD �RVWDQDWL GHYL]QL GHSR]LWL�� NRL
YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD VH QDPDOLMD ]D ���� PLOLRQL 6$' GRODUL L QD
���������� JRGLQD VH VYHGRD QD ����� PLOLRQL 6$' GRODUL� 3DGRW QD RYLH GHSR]LWL H
SRVOHGLFD QD QDPDOXYDZHWR QD GHYL]QLWH GHSR]LWL QD VWUDQVNL OLFD� NRL YR SUYRWR
SROXJRGLH SRYOHNRD VUHGVWYD YR L]QRV RG ���� PLOLRQL 6$' GRODUL� 9OLMDQLHWR QD
SVLKROR^NLWH IDNWRUL GRYHGH GR QDPDOXYDZH QD GHYL]QLWH GHSR]LWL QD QDVHOHQLHWR
�]D ���� PLOLRQL 6$' GRODUL� VR ^WR EH^H SUHNLQDW SR]LWLYQLRW WUHQG QD SRUDVW QD
GHYL]QRWR ^WHGHZH QD QDVHOHQLHWR NDM EDQNLWH ]DSR�QDW SR ]DYU^XYDZHWR QD

                                                          
13 9R NDWHJRULMDWD GUXJL REYUVNL� RG $YJXVW ���� JRGLQD YOHJXYDDW REYUVNLWH NRQ %DQNDWD ]D
PH_XQDURGQL SUHVPHWXYDZD� BIS� 2YLH REYUVNL EHD FHORVQR SRGPLUHQL YR IHYUXDUL ���� JRGLQD�
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.RVRYVNDWD NUL]D� ,VWRYUHPHQR� ]DEDYHQDWD HNRQRPVND DNWLYQRVW QD SUHWSULMDWLMDWD
YR RYRM SHULRG UH]XOWLUD^H VR SDG QD GHYL]QLWH GHSR]LWL QD SUHWSULMDWLMDWD NRL YR
RGQRV QD ���������� JRGLQD VH QDPDOLMD ]D ���� PLOLRQL 6$' GRODUL L QD NUDMRW QD MXQL
VH VYHGRD QD ���� PLOLRQL 6$' GRODUL�

���� 1DGYRUH^HQ GROJ

������ 6RVWRMED QD QDGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD��

L RVWYDUHQL GYLCHZD YR SUYDWD SRORYLQD RG ���� JRGLQD

9NXSQLRW QDGYRUH^HQ GROJ QD 5HSXEOLND 0DNHGRQLMD QD NUDMRW QD SUYDWD
SRORYLQD RG ���� JRGLQD L]QHVXYD^H ������� PLOLRQL 6$' GRODUL� ^WR SUHWVWDYXYD
QDPDOXYDZH RG ���� YR RGQRV QD NUDMRW QD ���� JRGLQD� 1DPDOHQDWD ]DGROCHQRVW NRQ
VWUDQVWYR VH GROCL QD QDPDOHQLRW L]QRV QD SRYOHaHQL NUHGLWL YR XVORYL QD UHGRYQR
VHUYLVLUDZH QD REYUVNLWH NRQ VWUDQVWYR� 2G VWUXNWXUHQ DVSHNW� ����� RG YNXSQLRW
GROJ VH RGQHVXYDDW QD JODYQLQD� GRGHND SUHRVWDQDWLWH ���� QD GRVWDVDQD QHSODWHQD
NDPDWD� 2G DVSHNW QD URaQRVWD� GRPLQLUDDW VUHGQRURaQLWH L GROJRURaQLWH ]DHPL L
NUHGLWL VR XaHVWYR RG ������ GRGHND NUDWNRURaQLWH NUHGLWL VRaLQXYDDW ���� RG
YNXSQLRW GROJ�

1D NUDMRW QD MXQL ���� JRGLQD NUDWNRURaQLRW GROJ QD 5HSXEOLND 0DNHGRQLMD
L]QHVXYD^H ���� PLOLRQL 6$' GRODUL L YR RGQRV QD VRVWRMEDWD QD NUDMRW RG
SUHWKRGQDWD JRGLQD EH^H SRQL]RN ]D ����� 3ULWRD� YR SUYRWR SROXJRGLH RG ����
JRGLQD� YU] RVQRYD QD NUDWNRURaQL NUHGLWL EHD SRYOHaHQL ���� PLOLRQ 6$' GRODUL�
9NXSQR RWSODWQLRW NUDWNRURaHQ GROJ YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD L]QHVXYD
���� PLOLRQL 6$' GRODUL� RG NRL ���� PLOLRQL 6$' GRODUL ������� VH RGQHVXYDDW QD
SODWHQD JODYQLQD� 3UL WRD� QDMJROHP L]QRV EH^H RWSODWHQ YR IHYUXDUL ���� JRGLQD
VSUHPD %DQNDWD ]D PH_XQDURGQL SUHVPHWXYDZD � BIS ����� PLOLRQL 6$' GRODUL��

7DEHOD ��
6RVWRMED L SURPHQL QD QDGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD

YR SHULRG MDQXDUL�MXQL ���� JRGLQD

�YR PLOLRQL 86'� �YR �� �YR �� �YR ��

������� ����� ���� ����

*ODYQLQD ������� ����

9NXSQD NDPDWD ���� ���

���� ����� ��� ����

*ODYQLQD ���� ����

9NXSQD NDPDWD ��� ���

������� ����� ����

.UDWNRURaQL NUHGLWL

9NXSHQ GROJ

3URPHQL YR RGQRV QD

����������

6UHGQRURaQL L GROJRURaQL ]DHPL L

NUHGLWL

6RVWRMED QD ���������� 6WUXNWXUD

1DGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD YU] RVQRYD QD VUHGQRURaQL L
GROJRURaQL NUHGLWL QD ���������� JRGLQD L]QHVXYD^H ������� PLOLRQL 6$' GRODUL� 9R
SUYLWH ^HVW PHVHFL RG ���� JRGLQD� YR RGQRV QD VRVWRMEDWD QD NUDMRW RG SUHWKRGQDWD
JRGLQD� QHJRYRWR QLYR H QDPDOHQR ]D ����� 9R SHULRGRW MDQXDUL�MXQL ���� JRGLQD� YR
YLG QD VUHGQRURaQL L GROJRURaQL NUHGLWL L ]DHPL SRYOHaHQL VH ���� PLOLRQL 6$'
GRODUL� SUL ^WR XaHVWYRWR QD SRYOHaHQLWH NUHGLWL RG PXOWLODWHUDOQLWH�

                                                          
143UHWKRGQL SRGDWRFL QD 1%50
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ELODWHUDOQLWH L SULYDWQLWH NUHGLWRUL L]QHVXYD ������ ���� L ������ VRRGYHWQR�
$QDOL]LUDQR VSRUHG QDPHQD� QDMJROHP L]QRV QD VUHGVWYD EH^H SRYOHaHQ RG (YURSVND
8QLMD ]D 3URHNWRW ]D VWUXNWXUQR SULODJRGXYDZH ���� PLOLRQL 6$' GRODUL�� SRWRD RG
(YURSVND LQYHVWLFLRQD EDQND � EIB ]D 3URHNWRW ]D L]JUDGED QD SDWL^WD ���� PLOLRQL
6$' GRODUL�� SR ^WR VOHGXYDDW VUHGVWYDWD SRYOHaHQL RG 0H_XQDURGQRWR ]GUXCHQLH
]D UD]YRM � IDA QDPHQHWL ]D 3URHNWRW ]D ]GUDYVWYR ���� PLOLRQL 6$' GRODUL�� ]D
3URHNWRW ]D VRFLMDOQD SRGU^ND ���� PLOLRQL 6$' GRODUL� L GUXJL SURHNWL ����
PLOLRQL 6$' GRODUL��

7DEHOD ��
3RYOHaHQL VUHGVWYD L SODWHQL REYUVNL SR NUHGLWRUL

YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD
�YR PLOLRQL 6$' GRODUL�

65('1252A1, , '2/*252A1, .5(',7, , =$(0, ���� ����

08/7,/$7(5$/1, .5(',725, ���� ����

IMF � ���

IBRD ��� ���

IDA ��� �

IFC � ����

EBRD ��� ����

EIB ��� ���

6RYHW QD EDB � �

EUROFIMA ��� ���

EU ��� ���

IFAD ��� �

%,/$7(5$/1, .5(',725, ��� ����

3DULVNL NOXE ����

2VWDQDWL ���

35,9$71, .5(',725, ��� ����

/RQGRQVNL NOXE ��� ���

2VWDQDWL SULYDWQL NUHGLWRUL ��� ����

%DQNL L SULYDWQL ILQDQVLVNL LQVWLWXFLL ���

6WUDQVNL SUHWSULMDWLMD ���

.5$7.252A1, .5(',7, ���� ����

.RPHUFLMDOQL NUHGLWL ��� ���

)LQDQVLVNL NUHGLWL ���� ���

.UHGLWL ]D OLNYLGQRVW YR PH_XQDURGQLWH SOD`DZD ����

9.8312 ���� �����

3ODWHQL

REYUVNL

3RYOHaHQL

VUHGVWYD

9NXSQDWD RWSODWD QD GRVWDVDQL VUHGQRURaQL L GROJRURaQL REYUVNL YR SUYDWD
SRORYLQD RG ���� JRGLQD L]QHVXYD^H ���� PLOLRQL 6$' GRODUL� RG NRL ���� PLOLRQL
6$' GRODUL VH RGQHVXYDDW QD JODYQLQD� $QDOL]LUDQR SR NUHGLWRUL� QD
PXOWLODWHUDOQLWH� ELODWHUDOQLWH L SULYDWQLWH NUHGLWRUL EH^H RWSODWHQR ������
����� L ����� RG YNXSQR SODWHQLWH VUHGQRURaQL L GROJRUR REYUVNL� VRRGYHWQR�

9NXSQR SRYOHaHQLWH VUHGVWYD YU] RVQRYD QD NUDWNRURaQL� VUHGQRURaQL L
GROJRURaQL ]DHPL L NUHGLWL YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD L]QHVXYDD ����
PLOLRQL 6$' GRODUL� QDVSURWL ����� PLOLRQL 6$' GRODUL YR LVWLRW SHULRG RG
SUHWKRGQDWD JRGLQD� =QDaDMQR SRPDOLRW L]QRV QD SRYOHaHQL VUHGVWYD YR SUYDWD
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SRORYLQD RG ���� JRGLQD VH GROCL QD ]JROHPHQLRW UL]LN SRUDGL YOR^HQDWD
EH]EHGQRVQD VRVWRMED YR GUCDYDWD ^WR GHWHUPLQLUD^H SUHWSD]OLYRVW NDM VWUDQVNLWH
NUHGLWRUL YR RGQRV QD RGREUXYDZHWR QD QRYL NUHGLWL� ,VWRYUPHQR� SURGROCL
UHGRYQDWD RWSODWD QD NRULVWHQL NUHGLWL ������ RG GRVWDVDQLWH REYUVNL VH
RWSODWHQL�� 7DND� YR SUYDWD SRORYLQD RG ���� JRGLQD YNXSQR VH RWSODWHQL �����
PLOLRQL 6$' GRODUL� QDVSURWL ���� PLOLRQL 6$' GRODUL RWSODWHQL YR LVWLRW
SHULRG RG SUHWKRGQDWD JRGLQD�

������ 6WUXNWXUD QD GROJRW

9R VWUXNWXUDWD QD NUDWNRURaQLRW GROJ QD 5HSXEOLND 0DNHGRQLMD VSRUHG
YLGRYL QD NRULVWHQL NUHGLWL� QD NUDMRW QD SUYDWD SRORYLQD RG ���� JRGLQD
GRPLQDQWQR XaHVWYR RG ����� LPDD ILQDQVLVNLWH NUHGLWL SR NRL VOHGXYDDW
NUDWNRURaQLWH EDQNDUVNL OLQLL VR ���� L NRPHUFLMDOQLWH NUHGLWL VR �����

*UDILNRQ ��
6WUXNWXUD QD NUDWNRURaQLRW GROJ SR YLGRYL NUHGLWL QD ���������� JRGLQD

)LQDQVLVNL

NUHGLWL

�� ���

.RPHUFLMDOQL

NUHGLWL

� ���

.UDWNRURaQL

EDQNDUVNL OLQLL

� ���

6WUXNWXUQDWD DQDOL]D QD NUDWNRURaQLRW GROJ YR SUYDWD SRORYLQD RG ����
JRGLQD YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD� SRNDCXYD ]JROHPXYDZH QD XaHVWYRWR
QD ILQDQVLVNLWH NUHGLWL L NRPHUFLMDOQLWH NUHGLWL ]D ���� L ��� SURFHQWHQ SRHQ�
VRRGYHWQR� 2G GUXJD VWUDQD� NUDWNRURaQLWH EDQNDUVNL OLQLL JR QDPDOLMD XaHVWYRWR ]D
��� SURFHQWHQ SRHQ�

*UDILNRQ ��
6WUXNWXUD QD VUHGQRURaQLRW L GROJRURaQLRW GROJ SR YLGRYL VWUDQVNL NUHGLWRUL

QD ���������� JRGLQD

.RPHUFLMDOQL

EDQNL

� ���

0XOWLODWHUDOQL

NUHGLWRUL

�� ���

%LODWHUDOQL

NUHGLWRUL

�� ���

'UXJL SULYDWQL

NUHGLWRUL

�� ���
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$QDOL]DWD QD VUHGQRURaQLRW L GROJRURaQLRW GROJ QD 5HSXEOLND 0DNHGRQLMD
SR YLGRYL VWUDQVNL NUHGLWRUL SRNDCXYD GHND ����� RG YNXSQLRW GROJ RWSD_DDW QD
RILFLMDOQLWH NUHGLWRUL� D ����� QD SULYDWQLWH NUHGLWRUL�

'ROJRW VSUHPD RILFLMDOQLWH NUHGLWRUL �PXOWLODWHUDOQL L ELODWHUDOQL� QD
NUDMRW RG SUYRWR SROXJRGLH RG ���� JRGLQD L]QHVXYD^H ����� PLOLRQL 6$' GRODUL�
3ULWRD� GROJRW VSUHPD PXOWLODWHUDOQLWH NUHGLWRUL L]QHVXYD^H ����� PLOLRQL 6$'
GRODUL� ^WR SUHWVWDYXYD ����� RG YNXSQLRW QDGYRUH^HQ GROJ QD 5HSXEOLND
0DNHGRQLMD �QDPDOHQR XaHVWYR ]D ��� SURFHQWQL SRHQL YR RGQRV QD NUDMRW QD ����
JRGLQD�� 1DMJROHP NUHGLWRU QD 5HSXEOLND 0DNHGRQLMD RG JUXSDWD PXOWLODWHUDOQL
NUHGLWRUL H 0H_XQDURGQRWR ]GUXCHQLH ]D UD]YRM � IDA �������� D SRWRD VOHGXYDDW
0H_XQDURGQDWD EDQND ]D REQRYD L UD]YRM � IBRD �������� 0H_XQDURGQLRW 0RQHWDUHQ
)RQG � IMF ������� L (YURSVNDWD LQYHVWLFLRQD EDQND � EIB ��������

*UDILNRQ ��
6WUXNWXUD QD GROJRW VSUHPD PXOWLODWHUDOQLWH NUHGLWRUL QD ����������

IM F

1 0 .9 %

ID A

3 6 .5 %

IBRD

1 7 .5 %

( Y URSVND 8 QL MD

� ���

E IB

1 0 .0 %

6 RY H W QD E D B

0 .5 %

E U RO FIM A

2 .3 %

IFC

5 .6 %

IFA D

0 .5 %

E BRD

9 .7 %

'ROJRW VSUHPD ELODWHUDOQLWH NUHGLWRUL QD NUDMRW QD MXQL ���� JRGLQD
L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� RGQRVQR ����� RG YNXSQLRW QDGYRUH^HQ GROJ
QD 5HSXEOLND 0DNHGRQLMD� ^WR H UHaLVL QHSURPHQHWR XaHVWYR YR VSRUHGED VR NUDMRW
RG ���� JRGLQD� 9R VWUXNWXUDWD QD ELODWHUDOQLRW GROJ GRPLQDQWQR XaHVWYR RG �����
LPD UHSURJUDPLUDQLRW GROJ NRQ 3DULVNLRW NOXE� D SRWRD VOHGXYDDW QRYLWH NUHGLWL
RG ELODWHUDOQLWH NUHGLWRUL VR XaHVWYR RG ����� L QHUHSURJUDPLUDQLRW GROJ
�SUH]HPHQ VR VSRJRGEDWD VR 3DULVNLRW NOXE QD GRYHULWHOL RG ���� JRGLQD� VR �����

1D NUDMRW QD MXQL ���� JRGLQD GROJRW VSUHPD SULYDWQLWH NUHGLWRUL
L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� 1HJRYRWR XaHVWYR YR YNXSQLRW QDGYRUH^HQ
GROJ QD 5HSXEOLND 0DNHGRQLMD L]QHVXYD ������ ^WR SUHWVWDYXYD ]JROHPHQR XaHVWYR
]D ��� SURFHQWQL SRHQL YR RGQRV QD NUDMRW QD ���� JRGLQD� 3ULWRD� YR YNXSQLRW GROJ
VSUHPD SULYDWQLWH NUHGLWRUL� GRPLQDQWQR XaHVWYR RG ����� LPD GROJRW VSUHPD
/RQGRQVNLRW NOXE�

$QDOL]LUDQR SR GROCQLFL� ����� RG YNXSQLRW QDGYRUH^HQ GROJ QD 5HSXEOLND
0DNHGRQLMD� RGQRVQR ������� PLOLRQL 6$' GRODUL VH RGQHVXYDDW QD MDYQLRW VHNWRU� D ����
RGQRVQR ����� PLOLRQL 6$' GRODUL QD SULYDWQLRW VHNWRU� 'ROJRW QD MDYQLRW VHNWRU JL
VRGUCL REYUVNLWH QD 9ODGDWD QD 5HSXEOLND 0DNHGRQLMD YR L]QRV RG ������� PLOLRQL 6$'
GRODUL� REYUVNL QD 1%50 RG ���� PLOLRQL 6$' GRODUL L REYUVNL QD MDYQLWH
SUHWSULMDWLMD RG ����� PLOLRQL 6$' GRODUL� 'ROJRW QD SULYDWQLRW VHNWRU YR 5HSXEOLND
0DNHGRQLMD JL VRGUCL REYUVNLWH QD SULYDWQLWH SUHWSULMDWLMD YR L]QRV RG ����� PLOLRQL
6$' GRODUL L REYUVNLWH QD EDQNLWH YR L]QRV RG ���� PLOLRQL 6$' GRODUL�


