
*RGL^HQ L]YH^WDM ����

6

I. �(NRQRPVNL�GYLCHZD�YR�VYHWRW

*OREDOQR JOHGDQR� ���� JRGLQD SUHWVWDYXYD PR^QH XVSH^QD JRGLQD ]D
VYHWVNDWD HNRQRPLMD� 5HJLVWULUDQR H ]DEU]XYDZH QD HNRQRPVNLRW UDVWHC YR RGQRV QD
SUHWKRGQDWD JRGLQD ]D ��� SURFHQWQL SRHQL� VR ^WR WRM GRVWLJQD ������ 7RD VH GROCL
QD SURGROCHQLRW WUHQG QD SRUDVW QD GRPD^QDWD SREDUXYD�ND YR UD]YLHQLWH
HNRQRPLL� ]JROHPHQDWD SURGXNWLYQRVW L QDPDOHQLWH WUR^RFL SR HGLQLFD WUXG�
1DETXGXYDQR RG UHJLRQDOHQ DVSHNW� UHDOQLRW SRUDVW QD EUXWR GRPD^QLRW SURL]YRG
�%'3� H VHRSIDWHQ� 9R ���� JRGLQD� SRYWRUQR H UHJLVWULUDQD YLVRND VWDSND QD SRUDVW
QD HNRQRPLMDWD QD 6$'� ]DCLYXYDZH QD HNRQRPVNDWD DNWLYQRVW YR (YURSVNDWD 8QLMD
L -DSRQLMD L NRQVROLGDFLMD QD HNRQRPLLWH YR $]LMD L /DWLQVND $PHULND SR NUL]LWH
^WR JL ]DIDWLMD RYLH UHJLRQL YR ���� L ���� JRGLQD� 3R XPHUHQLRW SRUDVW YR
SUHWKRGQLWH GYH JRGLQL� YR ���� JRGLQD GRMGH GR UDSLGQD HNVSDQ]LMD YR VYHWVNDWD
WUJRYLMD� SUL ^WR VWDSNDWD QD SRUDVW L]QHVXYD^H ������

7DEHOD �

6HOHNWLUDQL LQGLNDWRUL ]D VYHWVNDWD HNRQRPLMD
���� ���� ���� ���� ����

5HDOHQ SRUDVW QD EUXWR GRPD^QLRW SURL]YRG ��� ��� ��� ��� ���

3RUDVW QD VYHWVND WUJRYLMD ��� ��� ��� ��� ����

6WDSND QD LQIODFLMD

5D]YLHQL ]HPML ��� ��� ��� ��� ���

=HPML YR UD]YRM ���� ��� ���� ��� ���

&HQL

1DIWD ���� ���� ����� ���� ����

3ULPDUQL SURL]YRGL ���� ���� ����� ���� ���

,QGXVWULVNL SURL]YRGL ���� ���� ���� ���� ����

6WDSND QD ^WHGHZH ���� ���� ���� ���� ����

,QYHVWLFLL ���� ���� ���� ���� ����

,]YRU� IMF World Economic Outlook� 2NWRPYUL ����

�YR SURFHQWL�

�YR SURFHQWL RG %'3�

9R ���� JRGLQD EH^H UHJLVWULUDQ YLVRN JRGL^HQ SRUDVW QD FHQDWD QD QDIWDWD
RG ������ ,VWRYUHPHQR� SR QHNRONXJRGL^HQ SDG� UHJLVWULUDQR H ]JROHPXYDZH QD
FHQLWH QD SULPDUQLWH SURL]YRGL ]D ����� 9DNYLWH GYLCHZD SUHGL]YLNDD RGUHGHQL
SURLQIODWRUQL SULWLVRFL� QR QH GRMGH GR SR]QD�LWHOQR QDUX^XYDZH QD FHQRYQDWD
VWDELOQRVW�

���� 5D]YLHQL ]HPML

9R ���� JRGLQD� UHDOQLRW SRUDVW QD %'3 YR UD]YLHQLWH HNRQRPLL GRVWLJQD
����� ^WR H ]D ��� SURFHQWHQ SRHQ SRYH`H VSRUHGHQR VR ���� JRGLQD L YRHGQR H
QDMYLVRND VWDSND QD SRUDVW YR RYLH ]HPML YR L]PLQDWLWH GHVHW JRGLQL� 9DNYLRW SRUDVW
VH GROCL QD ]JROHPXYDZHWR QD GRPD^QDWD SREDUXYD�ND L QD SULYDWQDWD
SRWUR^XYD�ND ]D ���� L ����� VRRGYHWQR� ]JROHPHQDWD SURGXNWLYQRVW ]D ����� L
QDPDOHQLWH WUR^RFL SR HGLQLFD WUXG ]D ����� ,VWRYUHPHQR� VWDSNDWD QD LQIODFLMD
YR UD]YLHQLWH ]HPML YR RGQRV QD ���� JRGLQD VH ]JROHPL ]D ��� SURFHQWQL SRHQL� L
                                                          
� 3URFHQND� WEO� RNWRPYUL �����
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GRVWLJQD ����� ^WR YR QDMJROHP GHO VH GROCL QD SRUDVWRW QD FHQDWD QD QDIWDWD�
9LVRNDWD VWDSND QD SRUDVW QD %'3 UH]XOWLUD^H L VR QDPDOXYDZH QD VWDSNDWD QD
QHYUDERWHQRVW YR RYDD JUXSDFLMD QD ]HPML ]D ��� SURFHQWQL SRHQL� VR ^WR WDD YR ����
JRGLQD VH VYHGH QD ����� .DNR UH]XOWDW QD YLVRNDWD GRPD^QD SREDUXYD�ND� GHILFLWRW
QD WHNRYQDWD VPHWND RG ELODQVRW QD SOD`DZD QD UD]YLHQLWH ]HPML GRVWLJQD ���
PLOLMDUGL GRODUL� YR FHORVW NDNR SRVOHGLFD QD GYLCHZDWD YR WHNRYQDWD VPHWND QD
6$'�

7DEHOD �

6HOHNWLUDQL HNRQRPVNL LQGLNDWRUL ]D UD]YLHQLWH ]HPML

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

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

6$' ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ����

(YURSVND 8QLMD ��� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ��

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

)UDQFLMD ��� ��� ��� ��� ��� ��� ���� ���� ��� �� �� ��

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

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

-DSRQLMD ���� ��� ��� ��� ���� ���� ��� ��� ��� ��� ��� ���

,]YRU� IMF World Economic Outlook� 2NWRPYUL ����

%'3

�UHDOHQ SRUDVW

YR ��

,QIODFLMD

�SRUDVW QD FHQL QD

PDOR YR ��

6WDSND QD

QHYUDERWHQRVW

�YR ��

7HNRYQD VPHWND QD

ELODQV QD SOD`DZD

�YR PLOLMDUGL 6$'

GRODUL�

6WDSNDWD QD SRUDVW QD %'3 YR (YURSVNDWD 8QLMD �(8�� NRMD NDNR JUXSDFLMD QD
]HPML H JODYHQ WUJRYVNL SDUWQHU QD 5HSXEOLND 0DNHGRQLMD L]QHVXYD^H ����� L EH^H
]D ��� SURFHQWHQ SRHQ SRYLVRND YR RGQRV QD ���� JRGLQD� (NRQRPVNDWD HNVSDQ]LMD YR
]HPMLWH RG (YURSVNWD 8QLMD YR JROHP GHO VH GROCL QD ]JROHPHQLRW L]YR]� SRWWLNQDW
RG SRWFHQHWRVWD QD HYURWR L ]JROHPHQDWD GRPD^QD SREDUXYD�ND� 3ULWRD� SRUDVWRW QD
FHQLWH YR ���� JRGLQD L]QHVXYD^H ����� QDVSURWL ���� YR ���� JRGLQD� LDNR NRQ
VUHGLQDWD QD JRGLQDWD LQIODFLMDWD GRVWLJQD ����� JODYQR NDNR SRVOHGLFD QD SRUDVWRW
QD FHQDWD QD QDIWDWD� ,VWRYUHPHQR� SURGROCL WUHQGRW QD QDPDOXYDZH QD VWDSNDWD QD
QHYUDERWHQRVW NRMD YR ���� JRGLQD VH VYHGH QD ����� YR XVORYL QD SRUDVW QD
SURGXNWLYQRVWD RG ����� L QH]QD�LWHOHQ SRUDVW QD WUR^RFLWH SR HGLQLFD WUXG �]D ���
SURFHQWQL SRHQL��

9R ]HPMLWH RG HYUR�]RQDWD�� NRL SUHWVWDYXYDDW SRGJUXSD QD (8� EHD RVWYDUHQL
UH�LVL LGHQWL�QL GYLCHZD QD HNRQRPVNLWH SRND]DWHOL NDNR L YR (8� 3URVH�QDWD
VWDSND QD SRUDVW QD UHDOQLRW EUXWR GRPD^HQ SURL]YRG YR RYLH ]HPML L]QHVXYD^H
����� ]QD�LWHOQR QDGPLQXYDM`L JR VR WRD SRUDVWRW YR SUHWKRGQDWD JRGLQD �]D ���
SURFHQWHQ SRHQ�� 6WDSNDWD QD LQIODFLMD L]QHVXYD^H ���� ^WR H ]D ��� SURFHQWQL
SRHQL SRYH`H YR RGQRV QD ���� JRGLQD� L QH]QD�LWHOQR QDG QLYRWR RG ���� GHILQLUDQR
NDNR FHQRYQD VWDELOQRVW RG VWUDQD QD (YURSVNDWD &HQWUDOQD %DQND�

1DETXGXYDQR RG VWUXNWXUHQ DVSHNW� YR ���� JRGLQD� YLVRNL VWDSNL QD
HNRQRPVNL SRUDVW EHD UHJLVWULUDQL NDM VLWH ]HPML �OHQNL QD (8� 2G SRVHEHQ LQWHUHV
]D 5HSXEOLND 0DNHGRQLMD VH *HUPDQLMD L *UFLMD� ]DUDGL QLYQRWR X�HVWYR YR YNXSQDWD
QDGYRUH^QR�WUJRYVND UD]PHQD �������� 6WDSNDWD QD SRUDVW QD UHDOQLRW %'3 YR
*HUPDQLMD� NRMD WUDGLFLRQDOQR SUHWVWDYXYD HGHQ RG QDMYDCQLWH SD]DUL ]D L]YR] QD
PDNHGRQVNL VWRNL� GRVWLJQD ����� QDVSURWL ���� YR ���� JRGLQD� 3RUDVWRW QD %'3 YR
*HUPDQLMD VH GROCL QD RGUCXYDZHWR QD GRPD^QDWD SREDUXYD�ND QD YLVRNR QLYR� QD
SRUDVWRW QD SURGXNWLYQRVWD �]D ������ NDNR L QD YLVRNLRW SRUDVW QD L]YR]RW �]D
                                                          
� =HPMLWH �OHQNL QD (YURSVNDWD 0RQHWDUQD 8QLMD�



*RGL^HQ L]YH^WDM ����

8

������� 3ULWRD� VWDSNDWD QD SRUDVW QD FHQLWH YR *HUPDQLMD L]QHVXYD^H ����� ^WR H ]D
��� SURFHQWHQ SRHQ SRYH`H VSRUHGHQR VR ���� JRGLQD� GRGHND VWDSNDWD QD
QHYUDERWHQRVW SURGROCL GD VH QDPDOXYD L VH VYHGH QD ����� QDVSURWL ���� YR
SUHWKRGQDWD JRGLQD�

9R *UFLMD� NRMD YR ���� JRGLQD EH^H QDMJROHPLRW VWUDQVNL LQYHVWLWRU YR
5HSXEOLND 0DNHGRQLMD L YRHGQR WUHW QDMJROHP WUJRYVNL SDUWQHU� EH^H SURGROCHQ
WUHQGRW QD ]DEU]DQD HNRQRPVND HNVSDQ]LMD� 3ULWRD� RVWYDUHQD H YLVRND VWDSND QD
UHDOHQ SRUDVW QD %'3 RG ����� LGHQWL�QR NDNR L YR ���� JRGLQD� ,VWRYUHPHQR�
QLYRWR QD FHQLWH VH ]JROHPL ]D ����� RGQRVQR ]D ��� SURFHQWQL SRHQL SRYH`H YR RGQRV
QD SUHWKRGQDWD JRGLQD� D VWDSNDWD QD QHYUDERWHQRVW SR ]QD�LWHOQLRW SRUDVW YR ����
JRGLQD �]D ��� SURFHQWQL SRHQL�� YR ���� JRGLQD VH QDPDOL ]D ��� SURFHQWQL SRHQL L
L]QHVXYD^H ������

(NRQRPVNDWD HNVSDQ]LMD YR 6$'� NRL SUHWVWDYXYDDW YDCHQ SD]DU ]D L]YR]RW QD
WHNVWLOQL SURL]YRGL L SURL]YRGL QD FUQDWD PHWDOXUJLMD RG 5HSXEOLND 0DNHGRQLMD�
SURGROCL VR ]DVLOHQR WHPSR L YR ���� JRGLQD� 3ULWRD� RVWYDUHQD H VWDSND QD UHDOHQ
SRUDVW QD %'3 RG ����� NRMD H SRYLVRND RG VRRGYHWQDWD YR SUHWKRGQDWD JRGLQD ]D ���
SURFHQWHQ SRHQ� 3RUDVWRW H UH]XOWDW QD LVNOX�LWHOQR YLVRNDWD VWDSND QD SRUDVW QD
GRPD^QDWD SREDUXYD�ND �]D ������ ]DSR�QDWDWD SURPHQD QD IXQGDPHQWLWH QD
DPHULNDQVNDWD HNRQRPLMD L SRMDYDWD QD W�Q�U� �QRYD HNRQRPLMD� ��the New Economy��� L
UD]YRMRW QD HOHNWURQVNLWH L LQWHUQHW WHKQRORJLL QD GHORYQR UDERWHZH� .DNR
UH]XOWDW QD WRD� L SRNUDM DSUHVLMDFLMDWD QD DPHULNDQVNLRW GRODU� SURGXNWLYQRVWD YR
DPHULNDQVNDWD HNRQRPLMD VH ]JROHPL ]D ����� D WUR^RFLWH SR HGLQLFD WUXG VH
QDPDOLMD ]D ����� 6LOQLRW DPHULNDQVNL GRODU QHSRYROQR YOLMDH^H YU] WHNRYQDWD
VPHWND QD ELODQVRW QD SOD`DZD� NDGH ^WR YR ���� JRGLQD EH^H UHJLVWULUDQ UHNRUGHQ
GHILFLW RG ��� PLOLMDUGL 6$' GRODUL� 6HSDN� WRM EH^H ILQDQVLUDQ RG LVNOX�LWHOQR
YLVRNLWH SULOLYL QD VUHGVWYD RG VWUDQVWYR� SULYOH�HQL RG SRYROQLWH GYLCHZD QD
DPHULNDQVNLWH EHU]L QD KDUWLL RG YUHGQRVW NRL EHD GHWHUPLQLUDQL RG RGOL�QLWH
UH]XOWDWL QD NRUSRUDWLYQLRW VHNWRU� 6WDSNDWD QD LQIODFLMD YR 6$' YR ���� JRGLQD
GRVWLJQD ����� ^WR H ]D ��� SURFHQWHQ SRHQ SRYH`H VSRUHGHQR VR ���� JRGLQD� QR
SUHRYODGXYD PLVOHZHWR GHND WRD QH SUHWVWDYXYD LQGLNDWRU QD �SUH]DJUHDQRVW� QD
HNRQRPLMDWD� WXNX H SRVOHGLFD QD GYLCHZHWR QD FHQLWH QD QDIWDWD L GUXJLWH VXURYLQL
QD VYHWVNLWH SD]DUL� 2G GUXJD VWUDQD� QHYUDERWHQRVWD PLQLPDOQR VH QDPDOL L VH VYHGH
QD �����

��� =HPML YR UD]YRM

9R ���� JRGLQD� ]HPMLWH YR UD]YRM RVWYDULMD YLVRND VWDSND QD UHDOHQ SRUDVW QD
%'3 RG ����� ^WR H ��� SURFHQWQL SRHQL SRYH`H YR RGQRV QD ���� JRGLQD� 7RD VH
GROCL QD SRYROQLWH GYLCHZD YR UD]YLHQLWH HNRQRPLL L QD SRUDVWRW QD FHQLWH QD
VXURYLQLWH QD VYHWVNLWH SD]DUL� VR RJOHG QD WRD ^WR SULOLYRW QD GHYL]QL VUHGVWYD YR
RYLH ]HPML YR QDMJROHP GHO VH GROCL QD L]YR] QD SULPDUQL SURL]YRGL�
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7DEHOD �

6HOHNWLUDQL HNRQRPVNL LQGLNDWRUL ]D ]HPMLWH YR UD]YRM
���� ���� ���� ���� ����

3RUDVW QD %UXWR 'RPD^QLRW 3URL]YRG ��� ��� ��� ��� ���

6WDSND QD LQIODFLMD ���� ��� ���� ��� ���

,]YR] � YUHGQRVW ���� ��� ���� ��� ����

8YR] � YUHGQRVW ��� ��� ���� ��� ����

%LODQV QD WHNRYQD VPHWND ����� ����� ����� ����� ����

6WUDQVNL GLUHNWQL LQYHVWLFLL ����� ����� ����� ����� �����

,]YRU� IMF, World Economic Outlook� 2NWRPYUL �����

�YR SURFHQWL�

�YR PLOLMDUGL 6$' GRODUL�

=D UD]OLND RG ���� JRGLQD� YR ���� JRGLQD H UHJLVWULUDQD UDSLGQD HNRQRPVND
HNVSDQ]LMD NDM VLWH JUXSL QD ]HPML YR UD]YRM� , SRQDWDPX QDMYLVRND SURVH�QD VWDSND QD
UHDOHQ SRUDVW QD %'3 RG ���� H UHJLVWULUDQD YR $]LMD� GRGHND YR -XCQD L 6UHGQD
$PHULND WDD L]QHVXYD^H �����

9R ���� JRGLQD� SURGROCL WHQGHQFLMDWD QD QDPDOXYDZH QD VWDSNDWD QD
LQIODFLMD� NRMD YR RGQRV QD ���� JRGLQD VH QDPDOL ]D ��� SURFHQWQL SRHQL L VH VYHGH QD
����� 1DVSURWL GHILFLWRW NRM EH^H UHJLVWULUDQ YR L]PLQDWLRW SHULRG� YR ����
JRGLQD H RVWYDUHQ VXILFLW YR WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD QD ]HPMLWH YR
UD]YRM� ^WR YR QDMJROHP GHO H UH]XOWDW QD RVWYDUXYDZDWD QD 5XVLMD� 6XILFLWRW YR
ELODQVRW QD SOD`DZD QD ]HPMLWH YR UD]YRM SUYHQVWYHQR VH GROCL QD ]JROHPHQDWD FHQD
QD QDIWDWD�

���� =HPML YR WUDQ]LFLMD

9R ���� JRGLQD� VH QDYU^LMD GHVHW JRGLQL RG ]DSR�QXYDZHWR QD SURFHVRW QD
WUDQ]LFLMD RG FHQWUDOQR SODQLUDQL YR SD]DUQL HNRQRPLL YR SRJROHP GHO RG ]HPMLWH
RG SRUDQH^QLRW LVWR�HQ EORN� ^WR SUHWVWDYXYD ]QD�DHQ YUHPHQVNL SHULRG ]D
VRJOHGXYDZH QD HIHNWLWH RG GRVHJD^QLWH UHIRUPL YR RYLH ]HPML� , SRNUDM
HNRQRPVNDWD HNVSDQ]LMD� VSRUHGHQR VR ���� JRGLQD� QLYRWR QD %'3 YR ]HPMLWH YR
WUDQ]LFLMD� YR ���� JRGLQD H SRQLVNR ]D ���� ^WR MD SRWHQFLUD GODER�LQDWD QD
SUREOHPLWH YR SR�HWQLWH JRGLQL RG WUDQ]LFLRQLWH UHIRUPL� ,VWRYUHPHQR� SRVWRMDW
JROHPL UD]OLNL YR RVWYDUHQLWH UH]XOWDWLWH SRPH_X ]HPMLWH RG WUDQ]LFLMD� SUL ^WR
QDMGREUL UH]XOWDWL EHD RVWYDUHQL YR ]HPMLWH NRL JHRJUDIVNL VH QDMEOLVNX GR
(YURSVNDWD 8QLMD� ,PHQR� YR ���� JRGLQD� SUYSDW SR ]DSR�QXYDZHWR QD UHIRUPLWH�
%'3 YR ]HPMLWH RG &HQWUDOQD L ,VWR�QD (YURSD L %DOWL�NLWH ]HPML JR QDGPLQD
QLYRWR RG ���� JRGLQD� RGQRVQR EH^H SRYLVRN ]D ����� 2G GUXJD VWUDQD� YR ]HPMLWH RG
]DHGQLFDWD QD QH]DYLVQL GUCDYL �ELY^LRW 6665� RVYHQ /HWRQLMD� /DWYLMD L
(VWRQLMD�� %'3 YR ���� JRGLQD H SRQL]RN RG VRRGYHWQLRW YR ���� JRGLQD YR SURVHN ]D
���� *ROHPLWH UD]OLNL YR UH]XOWDWL RG WUDQ]LFLMDWD VH SULSL^XYDDW QD �HWLUL
UD]OL�QL YOLMDQLMD� D� SRVWRH�NDWD HNRQRPVND VWUXNWXUD QD SR�HWRNRW RG
WUDQ]LFLRQLRW SURFHV� E� SROLWL�NLRW UD]YRM YR RYRM SHULRG� Y� UHIRUPVNLWH SRWH]L
L J� SULPHQHWLWH PDNURHNRQRPVNL VWUDWHJLL� , SRNUDM VSHFLIL�QRVWLWH QD VHNRMD RG

                                                          
� =HPMLWH RG ,VWR�QD L &HQWUDOQD (YURSD� %DOWL�NLWH ]HPML L ]HPMLWH RG =HDGQLFDWD QD QH]DYLVQL
GUCDYL�
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WUDQ]LFLRQLWH HNRQRPLL� QDMGREUL HNRQRPVNL UH]XOWDWL SRVWLJQDD ]HPMLWH NRL
QDMGODERNR QDYOHJRD YR SURFHVRW QD UHIRUPL�

3URVH�QDWD VWDSND QD UHDOHQ SRUDVW QD %'3 YR ]HPMLWH YR WUDQ]LFLMD YR ����
JRGLQD L]QHVXYD^H ����� ^WR H ]D ��� SURFHQWQL SRHQL SRYH`H YR VSRUHGED VR
SUHWKRGQDWD JRGLQD� 3RUDVWRW H UH]XOWDW QD SRYROQRWR HNRQRPVNR RSNUXCXYDZH L
LQWHQ]LYLUDQLRW HNRQRPVNL UDVWHC YR (8 L NRQVROLGLUDZHWR QD 5XVNDWD HNRQRPLMD
SR ILQDQVLVNDWD NUL]D ^WR MD ]DIDWL RYDD ]HPMD YR ���� JRGLQD� ,VWRYUHPHQR� FHQLWH
YR WUDQ]LFLRQLWH HNRQRPLL VH ]JROHPLMD ]D ������ ^WR SUHWVWDYXYD ]QD�LWHOQR
QDPDOXYDZH �]D ���� SURFHQWQL SRHQL� YR RGQRV QD ���� JRGLQD� .RQWLQXLUDQLWH
SRGREUXYDZD QD HNRQRPVNLWH RVWYDUXYDZD QD ]HPMLWH YR WUDQ]LFLMD SULGRQHVRD YR
���� JRGLQD VWUDQVNLWH GLUHNWQL LQYHVWLFLL YR RYLH ]HPML GD GRVWLJQDW �� PLOLMDUGL
6$' GRODUL� ^WR H QDMYLVRNR QLYR UHJLVWULUDQR GRVHJD YR HGQD JRGLQD�

7DEHOD �

6HOHNWLUDQL HNRQRPVNL LQGLNDWRUL ]D ]HPMLWH YR WUDQ]LFLMD

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

=HPML YR WUDQ]LFLMD ���� ��� ��� ���� ���� ����

&HQWUDOQD L ,VWRaQD (YURSD ��� ��� ��� ���� ���� ���� ���� ���� ����
�=HPML ]D YOH] YR (8� ��� ���� ��� ���� ���� ���� ���� ���� ����
3ROVND ��� ��� ��� ���� ��� ��� ���� ���� ����
8QJDULMD ��� ��� ��� ���� ���� ��� ���� ���� ����
AH^ND ���� ���� ��� ���� ��� ��� ���� ���� ����
6ORYHQLMD ��� ��� ��� ��� ��� ��� ��� ���� ����
(VWRQLMD ��� ���� ��� ��� ��� ��� ���� ���� ����
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9R ]HPMLWH NRL SULSD_DDW QD JUXSDWD �]HPML NRL SULVWDSXYDDW NRQ (YURSVNDWD
8QLMD��� YR ���� JRGLQD� RVWYDUHQD H SURVH�QD VWDSND QD UHDOHQ SRUDVW QD %'3 RG
����� QDVSURWL SDGRW RG ���� UHJLVWULUDQ YR SUHWKRGQDWD JRGLQD� 9R ���� JRGLQD�
VWDSNDWD QD UHDOHQ SRUDVW QD %'3 YR 5HSXEOLND 0DNHGRQLMD EH^H QDG SURVH�QDWD
RVWYDUHQD YR RYDD JUXSDFLMD QD ]HPML L L]QHVXYD^H ������ SUL ^WR SRYLVRND VWDSND QD
SRUDVW EH^H RVWYDUHQD VDPR YR 8QJDULMD�

.RQ SR]LWLYQLWH UH]XOWDWL RVWYDUHQL YR RYDD JUXSDFLMD QD ]HPML YR ����
JRGLQD PRCH GD VH SULGRGDGH L QDWDPR^QRWR QDPDOXYDZH QD SURVH�QDWD VWDSND QD
LQIODFLMD� ]D ��� SURFHQWQL SRHQL YR RGQRV QD ���� JRGLQD� SUL ^WR VH VYHGH QD ������
1DETXGXYDQR SRRGGHOQR� YR ���� JRGLQD� YR SRJROHP GHO RG ]HPMLWH EH^H
UHJLVWULUDQD VWDSND QD LQIODFLMD SRYLVRND RWNRONX YR SUHWKRGQDWD JRGLQD�
SUYHQVWYHQR ]DUDGL SRUDVWRW QD FHQDWD QD QDIWDWD� QR VWDELOL]LUDZHWR QD FHQLWH YR
QHNRONX ]HPML NRL SUHWKRGQR RVWYDUXYDD UHODWLYQR YLVRNL VWDSNL QD LQIODFLMD
�7XUFLMD� 5RPDQLMD� 8QJDULMD� UH]XOWLUD^H VR QDPDOXYDZH QD SURVH�QDWD VWDSND QD
LQIODFLMD YR RYDD JUXSDFLMD QD ]HPML� 6WDSNDWD QD LQIODFLMD YR 5HSXEOLND
0DNHGRQLMD� L]UD]HQD SUHNX SURVH�QLRW SRUDVW QD WUR^RFLWH QD CLYRW YR ����
JRGLQD� L]QHVXYD^H ����� QR L SRNUDM QHJDWLYQLWH HIHNWL RG YOLMDQLHWR QD

                                                          
� =HPMLWH YR WUDQ]LFLMD NRL YOHJXYDDW YR AGENDA 2000� YNOX�XYDM`L JL .LSDU� 0DOWD L 7XUFLMD�
� 3URFHQHW SRGDWRN QD =DYRGRW ]D 6WDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�
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QHPRQHWDUQL IDNWRUL WDD EH^H SRQLVND RG SURVH�QDWD VWDSND YR JUXSDFLMDWD QD ]HPML
NRL SULVWDSXYDDW NRQ (8� 9R ELODQVRW QD SOD`DZD� GHILFLWRW QD WHNRYQDWD VPHWND
YR �]HPMLWH SULVWDSQL�NL NRQ (YURSVNDWD 8QLMD� YR ���� JRGLQD L]QHVXYD^H YR
SURVHN ���� RG %'3� VR ^WR EH^H SURGROCHQ WUHQGRW QD QHJRYR ]JROHPXYDZH �����
YR ���� JRGLQD� ���� YR ���� JRGLQD��


