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II. �(NRQRPVNL�GYLCHZD�YR�5HSXEOLND�0DNHGRQLMD

���� %UXWR GRPD^HQ SURL]YRG

1HNRONXJRGL^QDWD WHQGHQFLMD QD ]JROHPHQD HNRQRPVND DNWLYQRVW YR
5HSXEOLND 0DNHGRQLMD SURGROCL L YR ���� JRGLQD� SUL ^WR H UHJLVWULUDQR
]QDaLWHOQR ]DEU]XYDZH QD HNRQRPVNLRW UDVWHC� 7RD EH^H SRWWLNQDWR RG VWDELOQLRW
PDNURHNRQRPVNL DPELHQW� L]UD]HQ SUHNX ]DGUCDQDWD UHODWLYQD VWDELOQRVW QD FHQLWH
L VWDELOQLRW GHYL]HQ NXUV QD GHQDURW� NDNR L ]JROHPHQDWD OLNYLGQRVW YR EDQNDUVNLRW
VHNWRU� NRMD RYR]PRCL LQWHQ]LYLUDZH QD NUHGLWQDWD DNWLYQRVW QD EDQNLWH� 9R
IXQNFLMD QD HNRQRPVNDWD HNVSDQ]LMD EH^H L LQWHQ]LYQRWR VSURYHGXYDZH QD
VWUXNWXUQLWH UHIRUPL YR ILVNDOQDWD VIHUD� 9RYHGXYDZHWR QD GDQRNRW QD GRGDGHQD
YUHGQRVW YR DSULO ���� JRGLQD SR]LWLYQR GHMVWYXYD^H NDNR QD VWUDQDWD QD SRQXGDWD�
WDND L QD VWUDQDWD QD SREDUXYDaNDWD QD VWRNL L XVOXJL� 3VLKROR^NLWH HIHNWL RG
YRYHGXYDZHWR QD GDQRNRW YU] QDVHOHQLHWR L SUHWSULMDWLMDWD SUHGL]YLNDD ]QDaLWHOHQ
SRUDVW QD WUJRYLMDWD� QDGYRUH^QR�WUJRYVNDWD UD]PHQD� OLaQDWD L LQYHVWLFLRQDWD
SRWUR^XYDaND� .RQ WRD VH QDGRYU]D ]JROHPHQRWR LQGXVWULVNR SURL]YRGVWYR�
SRYLVRNDWD SURGXNWLYQRVW QD WUXGRW YR LQGXVWULMDWD L SRQLVNLWH UHDOQL WUR^RFL SR
HGLQLFD WUXG�

*UDILNRQ �

%UXWR GRPD^HQ SURL]YRG
�VWDSNL QD UHDOHQ SRUDVW�
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5HDOQLRW SRUDVW QD EUXWR GRPD^QLRW SURL]YRG �%'3� YR ���� JRGLQD GRVWLJQD
������ ^WR SUHWVWDYXYD QDMJROHP SRUDVW RG RVDPRVWRMXYDZHWR QDYDPX� 'LQDPLaNL
QDETXGXYDQR� QDMJROHP UHDOHQ SRUDVW QD EUXWR GRPD^QLRW SURL]YRG EH^H
UHJLVWULUDQ YR SUYLRW NYDUWDO RG ���� JRGLQD� ^WR YR FHORVW SURL]OHJXYD RG
HIHNWLWH SUHG YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW L QLVNDWD VSRUHGEHQD
RVQRYD�

9R QRPLQDOQL JROHPLQL� EUXWR GRPD^QLRW SURL]YRG YR ���� JRGLQD
L]QHVXYD^H ������� PLOLRQL GHQDUL� ^WR H HNYLYDOHQWQR QD ��� PLOLMDUGL 6$'
GRODUL�� 3ULWRD� QRYRVR]GDGHQDWD YUHGQRVW H QRPLQDOQR SRJROHPD ]D ����� YR RGQRV
QD ���� JRGLQD� ,]UD]HQR SR JODYD QD CLWHO� EUXWR GRPD^QLRW SURL]YRG YR ����
JRGLQD L]QHVXYD ����� 6$' GRODUL�

2G DVSHNW QD SRQXGDWD� RVQRYQL JHQHUDWRUL QD RVWYDUHQLRW SRUDVW QD %'3 YR
���� JRGLQD VH WUJRYLMDWD L LQGXVWULVNRWR SURL]YRGVWYR� 7DND� GRGDGHQDWD YUHGQRVW

                                                          
� 3URFHQHWL SRGDWRFL RG =DYRGRW ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�
� 3URFHQHWL SRGDWRFL RG =DYRGRW ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�
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YR WUJRYLMDWD H UHDOQR ]JROHPHQD ]D ������ ^WR VH GROCL QD GHMVWYRWR QD� D� YLVRNRWR
QLYR QD L]YR]QD SREDUXYDaND YR SUYDWD SRORYLQD RG ���� JRGLQD� RVREHQR QD SD]DURW
YR 65 -XJRVODYLMD L VRRGYHWQDWD UHVSRQ]LYQRVW RG VWUDQD QD PDNHGRQVNLWH WUJRYFL� E�
HNVSDQ]LMDWD QD OLaQDWD L LQYHVWLFLRQDWD SRWUR^XYDaND SUHG YRYHGXYDZHWR QD
GDQRNRW QD GRGDGHQD YUHGQRVW� L Y� ]QDaLWHOQR ]JROHPHQRWR WUJXYDZH VR DNFL]QL
SURL]YRGL YR SUYLRW NYDUWDO RG JRGLQDWD� 7RD UH]XOWLUD^H VR ]JROHPXYDZH QD
VWDSNDWD QD XaHVWYR QD WUJRYLMDWD YR VR]GDYDZHWR QD EUXWR GRPD^QLRW SURL]YRG ]D ���
SURFHQWQL SRHQL� NRH YR ���� JRGLQD L]QHVXYD^H ������

3URL]YRGVWYRWR YR LQGXVWULMDWD L UXGDUVWYRWR� NRH YR VR]GDYDZHWR QD EUXWR
GRPD^QLRW SURL]YRG YR ���� JRGLQD XaHVWYXYD^H VR ������ RVWYDUL UHDOHQ SRUDVW RG
���� YR RGQRV QD ���� JRGLQD� 3RUDVWRW JODYQR SURL]OHJXYD RG ]JROHPHQRWR
SURL]YRGVWYR YR L]YR]QR RULHQWLUDQLWH JUDQNL� NDNR ^WR VH SURL]YRGVWYR QD
JUDGHCQL PDWHULMDOL� SURL]YRGVWYR QD KHPLVNL SURL]YRGL� SURL]YRGVWYR QD RERHQL
PHWDOL� SURL]YRGVWYR QD SLMDODFL L FUQDWD PHWDOXUJLMD� ,PHQR� SURL]YRGLWHOLWH RG
RYLH JUDQNL VRRGYHWQR UHDJLUDD QD ]JROHPHQDWD SREDUXYDaND ]D QLYQLWH SURL]YRGL�
SUHNX SRHILNDVQR NRULVWHZH QD SRVWRMQLWH NDSDFLWHWL�

3RNUDM QDYHGHQLWH JUDQNL� YR ���� JRGLQD SR]QDaLWHOHQ SRUDVW QD GRGDGHQDWD
YUHGQRVW EH^H UHJLVWULUDQ L NDM ILQDQVLVNLWH� WHKQLaNLWH� GHORYQLWH L
RVLJXULWHOQLWH XVOXJL �]D ����� L NRPXQDOQDWD GHMQRVW L XUHGXYDZH QD QDVHOEL L
SURVWRUL �]D ������ 2G GUXJD VWUDQD� ]DCLYXYDZHWR QD HNRQRPVNDWD DNWLYQRVW QH VH
UHIOHNWLUD^H VRRGYHWQR YR JUDGHCQL^WYRWR� ]HPMRGHOVWYRWR L ULEDUVWYRWR� NDGH
^WR EH^H UHDOL]LUDQ UHDOHQ SDG RG ����� RGQRVQR RG ����� VRRGYHWQR�

���� 'RPD^QR SURL]YRGVWYR

'LYHUJHQWQLWH GYLCHZD QD LQGXVWULVNRWR SURL]YRGVWYR YR WHNRW QD ����
JRGLQD �L]UD]HQD NRQWUDNFLMD YR SUYDWD SRORYLQD L RVWYDUHQD HNVSDQ]LMD YR YWRUDWD
SRORYLQD RG JRGLQDWD� YR JROHPD PHUND JR GHWHUPLQLUD GYLCHZHWR QD LQGXVWULVNRWR
SURL]YRGVWYR YR ���� JRGLQD� ,PHQR� NDNR NRQWLQXLWHW QD SRYROQLWH PDNURHNRQRPVNL
XVORYL RG YWRUDWD SRORYLQD QD ���� JRGLQD� LQGXVWULVNRWR SURL]YRGVWYR YR SUYDWD
SRORYLQD RG ���� JRGLQD JR SURGROCL UDVWHaNLRW WUHQG� RVWYDUXYDM`L SURVHaQD VWDSND
QD SRUDVW RG ����� YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD� .DNR UH]XOWDW QD YLVRNDWD
VSRUHGEHQD RVQRYD� YR YWRUDWD SRORYLQD RG ���� JRGLQD SRVWHSHQR EHD QHXWUDOL]LUDQL
YLVRNLWH GYRFLIUHQL VWDSNL QD SRUDVW QD LQGXVWULVNRWR SURL]YRGVWYR� UHJLVWULUDQL
YR SUYDWD SRORYLQD RG JRGLQDWD� 7RD SULGRQHVH IL]LaNLRW REHP QD LQGXVWULVNR
SURL]YRGVWYR YR ���� JRGLQD GD RVWYDUL SURVHaQD VWDSND QD SRUDVW RG �����

2VQRYQL IDNWRUL NRL JR RYR]PRCLMD SRUDVWRW QD LQGXVWULVNRWR SURL]YRGVWYR
YR ���� JRGLQD VH VOHGQLWH� D� QRUPDOL]LUDQRWR VQDEGXYDZH VR VXURYLQL L
UHSURPDWHULMDOL� E� REQRYHQLRW SULVWDS GR VWUDQVNLWH SD]DUL� Y� ]JROHPHQDWD
L]YR]QD SREDUXYDaND ]D RGGHOQL SURL]YRGL �JUDGHCQL PDWHULMDOL� WXWXQ� SLMDODFL�
SURL]YRGL RG KHPLVNDWD LQGXVWULMD L SURL]YRGL RG FUQDWD PHWDOXUJLMD� L
UHVSRQ]LYQRVWD QD PDNHGRQVNLWH SURL]YRGLWHOL QD ]JROHPHQDWD SREDUXYDaND� J�
SRHILNDVQDWD LVNRULVWHQRVW QD SRVWRMQLWH SURL]YRGVWYHQL NDSDFLWHWL� G�
]JROHPHQDWD SURGXNWLYQRVW QD WUXGRW L QDPDOHQLWH UHDOQL WUR^RFL SR HGLQLFD WUXG�
L _� SRLQWHQ]LYQRWR VSURYHGXYDZH QD VWUXNWXUQLWH UHIRUPL YR UHDOQDWD L
ILVNDOQDWD VIHUD�
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,QGXVWULVNR SURL]YRGVWYR
�SURPHQD YR ��
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6WUXNWXUQR QDETXGXYDQR� SRUDVWRW QD YNXSQRWR LQGXVWULVNR SURL]YRGVWYR YR
WHNRW QD ���� JRGLQD YR VSRUHGED VR ���� JRGLQD VH GROCL QD ]JROHPXYDZHWR QD
SURL]YRGVWYRWR QD PDWHULMDO ]D UHSURGXNFLMD ]D ���� L SURL]YRGVWYRWR QD VWRNL ]D
^LURND SRWUR^XYDaND ]D ����� 1DVSURWL WRD� SURL]YRGVWYRWR QD VUHGVWYD ]D UDERWD
YR LVWLRW SHULRG RVWYDUL SDG RG �����

6SRUHG RSIDWRW� RG YNXSQR DQDOL]LUDQL �� LQGXVWULVNL JUDQNL� YR ���� JRGLQD
H UHJLVWULUDQ SRUDVW NDM �� JUDQNL� QD NRL RWSD_D ����� RG YNXSQRWR LQGXVWULVNR
SURL]YRGVWYR� 2G JUDQNLWH VR SR]QDaDMQR XaHVWYR YR VWUXNWXUDWD QD YNXSQRWR
LQGXVWULVNR SURL]YRGVWYR� QDMJROHP SRUDVW H RVWYDUHQ YR SURL]YRGVWYRWR QD
JUDGHCHQ PDWHULMDO �]D ������ L YR FUQDWD PHWDOXUJLMD �]D ������� SUHG Vp SRUDGL
YLVRNDWD L]YR]QD SREDUXYDaND ]D SURL]YRGLWH RG RYLH JUDQNL QD VWUDQVNLWH SD]DUL�
,VWRYUHPHQR� ]QDaDHQ SRUDVW H UHJLVWULUDQ L YR SURL]YRGVWYRWR QD SLMDODFL �]D
������� ^WR RG HGQD VWUDQD� VH GROCL QD ]JROHPHQDWD SREDUXYDaND� D RG GUXJD VWUDQD
QD ]DMDNQDWDWD NRQNXUHQFLMD YR RYDD LQGXVWULVND JUDQND� 3RXPHUHQ SRUDVW YR ����
JRGLQD YR RGQRV QD ���� JRGLQD H RVWYDUHQ YR SURL]YRGVWYRWR QD RERHQL PHWDOL �]D
������ SUHUDERWNDWD QD KHPLVNL SURL]YRGL �]D ����� L SURL]YRGVWYRWR QD ED]QL
KHPLVNL SURL]YRGL �]D ������ 2G GUXJD VWUDQD� QDMJROHP SDG H UHJLVWULUDQ YR
SURL]YRGVWYRWR QD NRCQL REXYNL L JDODQWHULMD �]D ������ L YR
PHWDORSUHUDERWXYDaNDWD GHMQRVW �]D �������

2G GLQDPLaNL DVSHNW� YR ^HVW PHVHFL RG JRGLQDWD EHD RVWYDUHQL SR]LWLYQL
VWDSNL QD SRUDVW QD LQGXVWULVNRWR SURL]YRGVWYR� D YR LVWR WRONX PHVHFL EHD
UHJLVWULUDQL QHJDWLYQL VWDSNL QD SRUDVW� 3ULWRD� QDML]UD]HQ PHVHaHQ SRUDVW EH^H
RVWYDUHQ YR PHVHFLWH IHYUXDUL �]D ������� PDUW �]D ������ L GHNHPYUL �]D ������� D
QDMJROHP SDG YR MDQXDUL �]D ������ L DSULO �]D ������� 3RUDVWRW QD LQGXVWULVNRWR
SURL]YRGVWYR YR IHYUXDUL ���� JRGLQD VH GROCL QD SRJROHPRWR SURL]YRGVWYR QD
JUDGHCQL PDWHULMDOL L SUHKUDQEHQL SURL]YRGL� GRGHND YLVRNLRW PHVHaHQ SRUDVW YR
PDUW H UH]XOWDW QD ]JROHPHQRWR SURL]YRGVWYR L SUHUDERWND QD RWNXSHQLRW WXWXQ�
.DNR UH]XOWDW QD VH]RQVNLWH IDNWRUL L QLVNDWD VSRUHGEHQD RVQRYD RG QRHPYUL� YR
GHNHPYUL ���� JRGLQD EH^H RVWYDUHQD QHRaHNXYDQR YLVRND SR]LWLYQD VWDSND QD SRUDVW
QD LQGXVWULVNRWR SURL]YRGVWYR RG ������ 1DVSURWL WRD� GHMVWYRWR QD VH]RQVNL
IDNWRUL SUHGL]YLND PHVHaHQ SDG QD LQGXVWULVNRWR SURL]YRGVWYR YR MDQXDUL L YR
DSULO�
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'LQDPLND QD GYLCHZH QD LQGXVWULVNRWR SURL]YRGVWYR
�SURPHQD YR ��
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,QGXVWULVNR SURL]YRGVWYR �PHVHF � SUHWKRGHQ PHVHF�
,QGXVWULVNR SURL]YRGVWYR �PHVHF � LVW PHVHF RG SUHWKRGQD JRGLQD�

)L]LaNLRW REHP QD ]HPMRGHOVNR SURL]YRGVWYR YR 5HSXEOLND 0DNHGRQLMD YR
���� JRGLQD EH^H ]D ���� SRPDO YR RGQRV QD SUHWKRGQDWD JRGLQD� 2G DVSHNW QD
SRRGGHOQLWH ]HPMRGHOVNL JUDQNL� SRUDVW QD SURL]YRGVWYRWR H UHJLVWULUDQ HGLQVWYHQR
YR OR]DUVWYRWR �]D ������� .DM VLWH RVWDQDWL ]HPMRGHOVNL JUDQNL SURL]YRGVWYRWR YR
���� JRGLQD YR RGQRV QD ���� JRGLQD H SRQLVNR� SUL ^WR QDMJROHP H SDGRW NDM
SROMRGHOVWYRWR �]D ������� ,VWRYUHPHQR� SURL]YRGVWYRWR YR VWRaDUVWYRWR L
RYR^WDUVWYRWR H QDPDOHQR ]D ����� RGQRVQR ]D ����� VRRGYHWQR�

(NVSDQ]LYQDWD HNRQRPVND DNWLYQRVW YR ���� JRGLQD EH^H SULGUXCHQD L VR
]JROHPHQD SURGXNWLYQRVW QD WUXGRW YR LQGXVWULMDWD ]D ���� YR RGQRV QD ���� JRGLQD�
9R WDD QDVRND� NRQYHUJHQWQR GHMVWYXYDD ]JROHPHQRWR LQGXVWULVNR SURL]YRGVWYR �]D
����� L QDPDOHQLRW EURM QD YUDERWHQL OLFD YR LQGXVWULMDWD �]D ������ 'LQDPLaNL
QDETXGXYDQR� GYLCHZHWR QD SURGXNWLYQRVWD QD WUXGRW YR ���� JRGLQD EH^H JODYQR
GHWHUPLQLUDQR RG GYLCHZHWR QD LQGXVWULVNRWR SURL]YRGVWYR� 7DND� YR SHULRGRW
MDQXDUL � MXQL ���� JRGLQD� NDNR UH]XOWDW QD SRYROQLWH XVORYL NRL SULGRQHVRD ]D
YLVRN SRUDVW QD LQGXVWULVNRWR SURL]YRGVWYR� SURGXNWLYQRVWD QD WUXGRW YR
LQGXVWULMDWD GRVWLJQD SURVHaQD VWDSND QD SRUDVW RG ����� =DEDYXYDZHWR QD
SURL]YRGVWYHQDWD DNWLYQRVW YR YWRUDWD SRORYLQD RG JRGLQDWD GHWHUPLQLUD^H
RGUHGHQR XEODCXYDZH QD YLVRNDWD VWDSND QD SRUDVW� 9LVRNDWD SURGXNWLYQRVW QD
WUXGRW YR LQGXVWULMDWD� YR XVORYL QD ]JROHPHQL QRPLQDOQL L UHDOQL QHWR SODWL�
SULGRQHVH ]D QDPDOXYDZH QD UHDOQLWH WUR^RFL SR HGLQLFD WUXG YR SURVHN ]D �����
^WR SRYROQR YOLMDH^H YU] NRQNXUHQWQRVWD QD SUHWSULMDWLMDWD QD GRPD^QLRW L
VWUDQVNLRW SD]DU�

1HNRONXJRGL^QLRW UDVWHaNL WUHQG QD GRVWDVDQLWH QHL]PLUHQL REYUVNL
SURGROCL L YR ���� JRGLQD� ^WR XSDWXYD QD SUREOHPRW QD QHOLNYLGQRVW L QLVND
ILQDQVLVND GLVFLSOLQD QD PDNHGRQVNLWH SUHWSULMDWLMD� 7DND� GRVWDVDQLWH
QHL]PLUHQL REYUVNL QD SUHWSULMDWLMDWD QD NUDMRW QD ���� JRGLQD GRVWLJQDD ������
PLOLRQL GHQDUL� ^WR H ]D ����� PLOLRQL GHQDUL� RGQRVQR ]D ���� SRYH`H YR RGQRV QD
NUDMRW QD ���� JRGLQD� 3ULWRD� SURVHaQDWD PHVHaQD VWDSND QD SRUDVW QD REYUVNLWH YR
���� JRGLQD L]QHVXYD ����� 6HSDN� YR PHVHFLWH MDQXDUL� DSULO� MXQL L GHNHPYUL EH^H
UHJLVWULUDQR QDPDOXYDZH QD REYUVNLWH QD PHVHaQD RVQRYD� NRH QH SURL]OH]H RG
SRGREUXYDZHWR QD OLNYLGQRVQDWD VRVWRMED QD SUHWSULMDWLMDWD� LOL RG ]DMDNQXYDZHWR
QD ILQDQVLVNDWD GLVFLSOLQD� ,PHQR� YR VRJODVQRVW VR DUDQCPDQRW VR 00) L
6YHWVNDWD EDQND ]D UH^DYDZH QD SUREOHPRW VR SUHWSULMDWLMDWD ]DJXEDUL� YR WLH
aHWLUL PHVHFL EHD RWYRUHQL VWHaDMQL SRVWDSNL ]D QHNRONX SUDYQL VXEMHNWL VR
SRHGLQHaHQ L]QRV QD EORNDGD QD CLUR VPHWNDWD QDG ��� PLOLRQL GHQDUL� SUL ^WR
QLYQLWH REYUVNL EHD RWVWUDQHWL RG HYLGHQFLMDWD QD =DYRGRW ]D SODWHQ SURPHW�
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9DNYDWD PHUND RYR]PRCL QDPDOXYDZH QD GRVWDVDQLWH QHL]PLUHQL REYUVNL YR RYLH
PHVHFL� NDNR L RVWYDUXYDZH QD UHODWLYQR SRQLVND VWDSND QD SRUDVW QD REYUVNLWH YR
���� JRGLQD YR RGQRV QD ���� JRGLQD�

*UDILNRQ �

'RVWDVDQL QHL]PLUHQL REYUVNL QD SUHWSULMDWLMDWD
�YR PLOLRQL GHQDUL�
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2EYUVNL QD SUDYQL VXEMHNWL VR EORNDGD QD CLUR VPHWNL RG QDG ��� PLOLRQL GHQDUL

2EYUVNL QD RVWDQDWL SUDYQL VXEMHNWL

,VWR NDNR L GRVHJD� L YR ���� JRGLQD QDMJROHPLRW GHO RG GRVWDVDQLWH
QHL]PLUHQL REYUVNL SURL]OHJXYD RG PDO EURM QD VXEMHNWL VR SRHGLQHaHQ L]QRV QD
EORNDGD QD CLUR VPHWNDWD QDG � PLOLRQL GHQDUL� ,PHQR� QD ��� WDNYL VXEMHNWL
RWSD_DDW ������ PLOLRQL GHQDUL� RGQRVQR ����� RG YNXSQLWH GRVWDVDQL QHL]PLUHQL
REYUVNL� 2G WRD� QD �� SUDYQL VXEMHNWL VR SRHGLQHaHQ L]QRV QD EORNDGD QD CLUR
VPHWNDWD SRJROHP RG ��� PLOLRQL GHQDUL RWSD_DDW UHaLVL SRORYLQDWD RG YNXSQLWH
REYUVNL �������� RGQRVQR ������ PLOLRQL GHQDUL� .DM RYDD JUXSD QD SUHWSULMDWLMD�
GRVWDVDQLWH QHL]PLUHQL REYUVNL QD NUDMRW QD ���� JRGLQD YR RGQRV QD NUDMRW QD ����
JRGLQD VH SRQLVNL ]D ����� ^WR H UH]XOWDW QD RWVWUDQXYDZHWR RG HYLGHQFLMDWD QD
SUDYQLWH VXEMHNWL ]D NRL EH^H RWYRUHQD VWHaDMQD SRVWDSND�

���� 'YLCHZH QD LQIODFLMDWD

'YLCHZHWR QD VWDSNDWD QD LQIODFLMD YR ���� JRGLQD EH^H SRG VLOQR YOLMDQLH
QD IDNWRUL RG QHPRQHWDUQD SULURGD� NDNR L RG HIHNWLWH RG VSURYHGXYDZHWR QD
VWUXNWXUQLWH UHIRUPL YR UHDOQDWD L ILVNDOQDWD VIHUD� 7RD GRYHGH GR RVWYDUXYDZH
QD UHODWLYQR SRYLVRND VWDSND QD LQIODFLMD YR RGQRV QD SUHWKRGQLWH QHNRONX JRGLQL�
NRMD PHUHQD SUHNX GYLCHZHWR QD WUR^RFLWH QD CLYRWRW QD JRGL^QD RVQRYD �GHNHPYUL
���� JRGLQD � GHNHPYUL ���� JRGLQD� L]QHVXYD^H ����� 9R SURVHN� WUR^RFLWH QD
CLYRWRW YR 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD VH SRYLVRNL ]D ���� YR RGQRV QD
���� JRGLQD� =DGUCXYDZHWR QD VWDSNDWD QD LQIODFLMD QD HGQRFLIUHQR QLYR
SUHWVWDYXYD LVNOXaLWHOQR RVWYDUXYDZH QD PDNURHNRQRPVNDWD SROLWLND� RGQRVQR
X^WH HGQD SRWYUGD ]D XVSH^QDWD NRRUGLQDFLMD QD PRQHWDUQDWD� ILVNDOQDWD L
SROLWLNDWD QD SODWL�

2VQRYQL IDNWRUL NRL YOLMDHMD YU] GYLCHZHWR QD VWDSNDWD QD LQIODFLMD YR
���� JRGLQD VH VOHGQLWH�

D� .RQWLQXLUDQLRW SRUDVW QD FHQDWD QD VXURYDWD QDIWD QD VYHWVNLRW SD]DU L
DSUHVLMDFLMDWD QD YUHGQRVWD QD DPHULNDQVNLRW GRODU JL ]JROHPL FHQLWH QD
XYR]QLWH LQSXWL QD SURL]YRGLWHOLWH QD QDIWHQL GHULYDWL YR 5HSXEOLND
0DNHGRQLMD� 7RD QHL]EHCQR SUHGL]YLND SRUDVW QD FHQLWH QD SURL]YRGLWHOLWH QD
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LQGXVWULVNL SURL]YRGL� NRH VR RGUHGHQR YUHPHQVNR ]DGRFQXYDZH JHQHULUD^H
SRUDVW QD WUR^RFLWH QD CLYRWRW L FHQLWH QD PDOR�
E� 'YRNUDWQLRW SRUDVW QD FHQDWD QD HOHNWULaQDWD HQHUJLMD � YR MDQXDUL ]D ��� L
YR DSULO NDNR UH]XOWDW QD ]DGUCXYDZHWR QD ]LPVNDWD �SRYLVRND� WDULID NDNR
HGLQVWYHQD WDULID ]D SUHVPHWND QD FHQDWD QD HOHNWULaQDWD HQHUJLMD�
Y� 9RYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW YR DSULO ���� JRGLQD� NDNR GHO
RG VSURYHGXYDZHWR QD UHIRUPLWH YR ILVNDOQDWD VIHUD� GRYHGH GR RaHNXYDQR
HGQRNUDWQR ]JROHPXYDZH QD VWDSNDWD QD LQIODFLMD� ,DNR YOLMDQLHWR QD ''9 YU]
QLYRWR QD FHQLWH EH^H LVFUSHQR YH`H YR QDUHGQLRW PHVHF� YLVRNDWD DSULOVND
VWDSND QD LQIODFLMD QHPLQRYQR VH RGUD]L YU] SURVHaQDWD L NXPXODWLYQDWD VWDSND
QD LQIODFLMD YR ���� JRGLQD�
J� $GPLQLVWUDWLYQRWR ]JROHPXYDZH QD FHQLWH QD RGUHGHQL SURL]YRGL L XVOXJL�
NRL VH SRG GLUHNWQD NRQWUROD QD 9ODGDWD �377 XVOXJL� ]DGROCLWHOQR
RVLJXUXYDZH QD PRWRUQLWH YR]LOD L VO���
G� 1LVNDWD VSRUHGEHQD RVQRYD RG SUHWKRGQDWD JRGLQD� QD ^WR XNDCXYD
RVWYDUHQDWD QHJDWLYQD SURVHaQD VWDSND QD LQIODFLMD YR ���� JRGLQD ��������

=QDaDMQR H GD VH QDSRPHQH GHND UHODWLYQR SRYLVRNDWD VWDSND QD LQIODFLMD YR
���� JRGLQD LPD SULYUHPHQ NDUDNWHU� VR RJOHG QD WRD ^WR SRWHQFLMDOQLWH
IXQGDPHQWDOQL JHQHUDWRUL QD LQIODFLMDWD RVWDQDD QHSURPHQHWL� 7RD SUHWVWDYXYD
QHRSKRGHQ SUHGXVORY ]D ]DGUCXYDZH QD FHQRYQDWD VWDELOQRVW� NDNR QDMSRYROHQ
DPELHQW ]D GLQDPL]LUDZH QD HNRQRPVNDWD DNWLYQRVW QD GROJ URN�

*UDILNRQ �

'YLCHZH QD WUR^RFLWH QD CLYRWRW
�SURPHQD YR ��
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7UR^RFL QD CLYRWRW �PHVHF � LVW PHVHF RG SUHWKRGQD JRGLQD�

7UR^RFL QD CLYRWRW �SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD�

6WUXNWXUQR QDETXGXYDQR� SRLQWHQ]LYHQ SRUDVW QD JRGL^QD RVQRYD �GHNHPYUL
���� JRGLQD � GHNHPYUL ���� JRGLQD� RVWYDULMD WUR^RFLWH ]D XVOXJL ������� RG
WUR^RFLWH ]D VWRNL ������� 2G DVSHNW QD SRRRGHOQLWH JUXSL QD SURL]YRGL� QDMPQRJX
VH ]JROHPLMD WUR^RFLWH ]D VRREUD`DMQL VUHGVWYD L XVOXJL �]D ������� ^WR VH GROCL
NDNR QD SRYLVRNLWH FHQL QD QDIWHQLWH GHULYDWL� WDND L QD ]JROHPHQDWD FHQD ]D
]DGROCLWHOQR RVLJXUXYDZH QD PRWRUQLWH YR]LOD� ,VWRYUHPHQR� SRL]UD]HQ SRUDVW QD
JRGL^QD RVQRYD H UHJLVWULUDQ L NDM WUR^RFLWH ]D WXWXQ L SLMDODFL �]D ������ L ]D
GRPXYDZH �]D ������� 3RYLVRNLWH WUR^RFL ]D GRPXYDZH YR QDMJROHPD PHUND
SURL]OHJXYDDW RG ]JROHPHQLWH WUR^RFL ]D RJUHY L RVYHWOHQLH �]D ������� NDNR
UH]XOWDW QD SRUDVWRW QD FHQDWD QD HOHNWULaQDWD HQHUJLMD�

2G GLQDPLaNL DVSHNW� YR RVXP PHVHFL RG ���� JRGLQD WUR^RFLWH QD CLYRWRW
RVWYDULMD SRUDVW QD PHVHaQD RVQRYD� GRGHND YR aHWLUL PHVHFL RG JRGLQDWD WLH
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]DEHOHCDD QDPDOXYDZH� 1DML]UD]HQL PHVHaQL IOXNWXDFLL EHD UHJLVWULUDQL YR
PHVHFLWH DSULO �SRUDVW RG ������ QRHPYUL �SRUDVW RG ����� L MXQL �SDG RG ������
9LVRNLRW SRUDVW QD WUR^RFLWH QD CLYRWRW YR DSULO SUYHQVWYHQR H UH]XOWDW QD
NRPELQLUDQRWR GHMVWYR QD GYD IDNWRUL� YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD
YUHGQRVW L ]DGUCXYDZHWR QD SRYLVRNDWD ]LPVND WDULID ]D SUHVPHWXYDZH QD FHQDWD QD
HOHNWULaQDWD HQHUJLMD QDPHVWR SUHPLQXYDZH NRQ SRQLVND OHWQD WDULID� 2VQRYHQ
JHQHUDWRU QD QRHPYULVNLRW SRUDVW QD WUR^RFLWH QD CLYRWRW EH^H
DGPLQLVWUDWLYQRWR ]JROHPXYDZH QD FHQLWH QD RGUHGHQL SURL]YRGL NRL VH SRG
GLUHNWQD NRQWUROD QD 9ODGDWD �SRUDVW QD FHQLWH QD 377 XVOXJLWH ]D ����� L QD
FHQLWH ]D ]DGROCLWHOQR RVLJXUXYDZH QD PRWRUQLWH YR]LOD ]D ������� 2G GUXJD VWUDQD�
SDGRW QD WUR^RFLWH QD CLYRWRW YR MXQL EH^H GHWHUPLQLUDQ RG SRQLVNLWH FHQL QD
]HPMRGHOVNLWH SURL]YRGL L RG EODJLRW SDG QD FHQLWH QD QDIWHQLWH GHULYDWL�

&HQLWH QD PDOR YR ���� JRGLQD RVWYDULMD SRLQWHQ]LYHQ SRUDVW YR RGQRV QD
SRUDVWRW UHJLVWULUDQ NDM WUR^RFLWH QD CLYRWRW� 7DND� WLH YR GHNHPYUL ���� JRGLQD
EHD ]D ����� SRYLVRNL YR RGQRV QD GHNHPYUL ���� JRGLQD� 9R SURVHN� FHQLWH QD PDOR
YR ���� JRGLQD EHD ]D ����� SRYLVRNL YR RGQRV QD ���� JRGLQD� ,VWR NDNR L NDM
WUR^RFLWH QD CLYRWRW� SRUDVWRW QD FHQLWH QD PDOR YR ���� JRGLQD H SRVOHGLFD QD
YOLMDQLHWR QD QHIXQGDPHQWDOQL IDNWRUL RG SULYUHPHQ NDUDNWHU� 1DMGREDU SRND]DWHO
]D WRD H GYLCHZHWR QD WUDMQDWD VWDSND QD LQIODFLMD RG NRMD VH LVNOXaHQL SURPHQLWH
QD FHQLWH QD SUHKUDQEHQLWH SURL]YRGL� HQHUJHQVLWH L HGQRNUDWQLRW HIHNW RG
YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW YR DSULO ���� JRGLQD� 7DND� RYDD
VWDSND QD NUDMRW QD ���� JRGLQD L]QHVXYD^H �����

6WUXNWXUQR QDETXGXYDQR� FHQLWH QD XVOXJLWH RVWYDULMD JRGL^QD VWDSND QD
SRUDVW RG ������ GRGHND FHQLWH QD VWRNLWH VH ]JROHPLMD ]D ����� 3ULWRD�
QDM]DEHOHCLWHOHQ SRUDVW H RVWYDUHQ NDM FHQLWH QD QHSUHKUDQEHQLWH LQGXVWULVNL
SURL]YRGL �]D ������� NDGH VH YNOXaHQL FHQLWH QD QDIWHQLWH GHULYDWL� L NDM FHQLWH QD
SLMDODFLWH �]D ������� 2G GLQDPLaNL DVSHNW� QDMJROHPL PHVHaQL SURPHQL QD FHQLWH QD
PDOR VH UHJLVWULUDQL YR PHVHFLWH DSULO �SRUDVW RG ����� L QRHPYUL �SRUDVW RG ������
^WR VH GROCL QD GHMVWYRWR QD LVWLWH IDNWRUL NRL JR GHWHUPLQLUDD GYLCHZHWR QD
WUR^RFLWH QD CLYRWRW YR RYLH GYD PHVHFL RG JRGLQDWD�

*UDILNRQ �

'YLCHZH QD FHQLWH QD PDOR
�SURPHQD YR ��
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&HQL QD PDOR �PHVHF � LVW PHVHF RG SUHWKRGQD JRGLQD�

&HQL QD PDOR �SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD�
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9UHGQRVWD QD SRWUR^XYDaNDWD NR^QLFD ]D LVKUDQD L SLMDORFL� YR ���� JRGLQD
YR SURVHN L]QHVXYD^H ����� GHQDUL� SUL ^WR WDD H ]D ���� SRYLVRND YR RGQRV QD
SURVHNRW RG SUHWKRGQDWD JRGLQD� 1D JRGL^QD RVQRYD �GHNHPYUL ���� JRGLQD �
GHNHPYUL ���� JRGLQD�� WDD H ]JROHPHQD ]D ����� ^WR JODYQR VH GROCL QD YLVRNLRW
SRUDVW QD YUHGQRVWD QD SURL]YRGLWH RG JUXSDWD RVWDQDWL SUHKUDQEHQL SURL]YRGL �]D
�������

'YLCHZHWR QD FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL YR ����
JRGLQD EH^H SRG VLOQR YOLMDQLH QD GYLCHZHWR QD FHQLWH QD QDIWHQLWH GHULYDWL L
FHQDWD QD HOHNWULaQDWD HQHUJLMD� 2G GUXJD VWUDQD� FHQLWH QD QDIWHQLWH GHULYDWL YR
5HSXEOLND 0DNHGRQLMD EHD GHWHUPLQLUDQL RG SURPHQLWH QD FHQDWD QD VXURYDWD QDIWD
QD VYHWVNLWH EHU]L� NDNR L RG NRQWLQXLUDQDWD DSUHVLMDFLMD QD YUHGQRVWD QD
DPHULNDQVNLRW GRODU� 1D JRGL^QD RVQRYD �GHNHPYUL ���� JRGLQD � GHNHPYUL ����
JRGLQD�� FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL RVWYDULMD VWDSND QD
SRUDVW RG ����� 9R SHULRGRW MDQXDUL � GHNHPYUL ���� JRGLQD YR RGQRV QD LVWLRW
SHULRG RG SUHWKRGQDWD JRGLQD� FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL
YR SURVHN VH ]JROHPLMD ]D ����� 2G GLQDPLaNL DVSHNW� SR]QDaDMQR PHVHaQR
]JROHPXYDZH EH^H UHJLVWULUDQR YR PHVHFLWH IHYUXDUL �]D ������ MXQL �]D ����� L
QRHPYUL �]D ������

*UDILNRQ �

'YLCHZH QD FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL
�SURPHQD YR ��
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&HQL QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL �PHVHF � LVW PHVHF RG SUHWKRGQD JRGLQD�

&HQL QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL �SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD�

2G VWUXNWXUHQ DVSHNW� YR ���� JRGLQD� SRUDVW QD FHQLWH H UHJLVWULUDQ NDM VLWH
WUL NRPSRQHQWL� 3ULWRD� QDMPQRJX VH ]JROHPLMD FHQLWH QD SURL]YRGLWHOLWH QD
PDWHULMDO ]D UHSURGXNFLMD �]D ������� GRGHND FHQLWH QD SURL]YRGLWHOLWH QD VWRNL ]D
^LURND SRWUR^XYDaND L FHQLWH QD SURL]YRGLWHOLWH QD VUHGVWYD ]D UDERWD RVWYDULMD
SRUDVW RG ���� L ����� VRRGYHWQR� 2G SRYDCQLWH LQGXVWULVNL JUDQNL� QDMPQRJX VH
]JROHPLMD FHQLWH QD SURL]YRGLWHOLWH QD QDIWHQL GHULYDWL �]D ������� GRGHND
SRXPHUHQR ]JROHPXYDZH H UHJLVWULUDQR NDM FHQLWH QD SURL]YRGLWHOLWH RG
HOHNWURVWRSDQVWYRWR �]D ������ L NDM FHQLWH QD SURL]YRGLWHOLWH QD RERHQL PHWDOL
�]D �������

                                                          
8 6LWH SURL]YRGL RG NDWHJRULMDWD LVKUDQD L SLMDODFL, NRL MD VRaLQXYDDW NR^QLFDWD, VH RGUHGHQL NDNR
SURVHaQL PHVHaQL SRWUHEL QD HGQR aHWLULaOHQR QH]HPMRGHOVNR GRPD`LQVWYR L WRM VSLVRN QD SURL]YRGL H
NRQVWDQWHQ (LVWL SURL]YRGL - LVWL NROLaHVWYD), YR WHNRW QD HGQD JRGLQD.
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���� 3D]DU QD UDERWQD VLOD

=D]GUDYXYDZHWR QD HNRQRPLMDWD L GLQDPL]LUDZHWR QD HNRQRPVNDWD DNWLYQRVW
YR ���� JRGLQD� L]UD]HQR SUHNX YLVRNLRW UHDOHQ SRUDVW QD EUXWR GRPD^QLRW SURL]YRG
RG ����� QH VH HIHNWXLUDD QD SD]DURW QD UDERWQD VLOD YR SUDYHF QD SR]QDaDMQR
QDPDOXYDZH QD YLVRNDWD QHYUDERWHQRVW� , SRNUDM SRLQWH]LYQRWR VSURYHGXYDZH QD
VWUXNWXUQLWH UHIRUPL YR ���� JRGLQD� QHYUDERWHQRVWD L SRQDWDPX RVWDQXYD HGHQ RG
QDMJROHPLWH SUREOHPL YR PDNHGRQVNDWD HNRQRPLMD� ^WR SURL]OHJXYD RG GROJRURaQLRW
NDUDNWHU QD W�Q� VWUXNWXUQD QHYUDERWHQRVW VR NRMD VH VRRaXYD 5HSXEOLND 0DNHGRQLMD�
,PHQR� SUHVWUXNWXLUDZHWR QD PDNHGRQVNLWH SUHWSULMDWLMD QH UH]XOWLUD^H VR
SUR^LUXYDZH QD SURL]YRGVWYHQDWD RVQRYD L NUHLUDZH QD QRYL UDERWQL PHVWD� D
SRUDVWRW QD DJUHJDWQLRW SURL]YRG VH GROCL QD SRGREURWR LVNRULVWXYDZH QD
SRVWRHaNLWH NDSDFLWHWL� SRYLVRNDWD SURGXNWLYQRVW QD WUXGRW L SRQLVNLWH WUR^RFL
SR HGLQLFD SURL]YRG�

6RJODVQR $QNHWDWD ]D UDERWQD VLOD� ]D ���� JRGLQD� VWDSNDWD QD
QHYUDERWHQRVW� SUHVPHWDQD NDNR XaHVWYR QD EURMRW QD QHYUDERWHQL YR YNXSQDWD
UDERWQD VLOD��� L]QHVXYD ������ ^WR H VDPR ]D ��� SURFHQWQL SRHQL SRPDOD YR RGQRV QD
���� JRGLQD� , SRNUDM WRD� YR DSVROXWQL JROHPLQL� EURMRW QD QHYUDERWHQL OLFD H
]JROHPHQ ]D ��� OLFD L L]QHVXYD �������� 7RD VH GROCL QD ]JROHPHQLRW EURM QD DNWLYQR
QDVHOHQLH ]D ����� OLFD� RGQRVQR ]D ����� 2G WRD� ������� QHYUDERWHQL VH PDCL� GRGHND
������� VH CHQL� 3ULWRD� VWDSNDWD QD QHYUDERWHQRVW QD CHQVNRWR QDVHOHQLH L]QHVXYD
������ GRGHND NDM PD^NDWD SRSXODFLMD WDD GRVWLJQD ������ 2G DVSHNW QD YR]UDVWD�
]DJULCXYDaNL VH SRGDWRFLWH NRL XNDCXYDDW GHND QDMYLVRNL VWDSNL QD QHYUDERWHQRVW
VH UHJLVWULUDQL NDM QDVHOHQLHWR QD YR]UDVW RG �� GR �� JRGLQL �������� RG �� GR ��
JRGLQL ������� L RG �� GR �� JRGLQL ��������

*UDILNRQ �

6WDSNL QD YUDERWHQRVW L QHYUDERWHQRVW
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3RUDVWRW QD DNWLYQRWR QDVHOHQLH� VSRUHG SRGDWRFLWH RG $QNHWDWD VH
UHIOHNWLUD^H SUHNX SRUDVW QD EURMRW QD YUDERWHQLWH OLFD� ,PHQR� EURMRW QD
YUDERWHQL YR ���� JRGLQD L]QHVXYD �������� ^WR H ]D ����� OLFD SRYH`H YR RGQRV QD ����
JRGLQD� 6HSDN� VWDSNDWD QD YUDERWHQRVW� PHUHQD NDNR XaHVWYR QD EURMRW QD YUDERWHQL
OLFD YR YNXSQRWR QDVHOHQLH QDG �� JRGLQL� PLQLPDOQR VH QDPDOL L YR ���� JRGLQD
L]QHVXYD ������ 3ULWRD� PQRJX SRJROHPD H VWDSNDWD QD YUDERWHQL QD PD^NRWR
QDVHOHQLH �������� RG CHQVNRWR QDVHOHQLH �������� 2G DVSHNW QD YR]UDVWD� QDMJROHP H

                                                          
� $QNHWDWD H VSURYHGHQD YR SHULRGRW RG �� DSULO GR � PDM ���� JRGLQD RG VWUDQD QD =DYRGRW ]D VWDWLVWLND
QD 5HSXEOLND 0DNHGRQLMD� 7DD VH ED]LUD YU] SULPHURN RG ����� GRPD`LQVWYD L H YR VRJODVQRVW VR
SULQFLSLWH QD 0H_XQDURGQDWD RUJDQL]DFLMD QD WUXGRW (ILO)�
10 9NXSQDWD UDERWQD VLOD JL YNOXaXYD YUDERWHQLWH L QHYUDERWHQLWH OLFD QD YR]UDVW RG �� GR �� JRGLQL�
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SURFHQWRW QD YUDERWHQL NRL VH QD YR]UDVW RG �� GR �� JRGLQL ������� L QD YR]UDVW RG
�� GR �� JRGLQL ��������

���� )LVNDOQD SROLWLND
��

)LVNDOQDWD SROLWLND YR ���� JRGLQD� GDGH ]QDaDHQ SULGRQHV YR RVWYDUXYDZHWR
QD FHOLWH QD PDNURHNRQRPVNDWD SROLWLND YR 5HSXEOLND 0DNHGRQLMD� 7DND� SUHNX
XVSH^QDWD NRRUGLQDFLMD VR PRQHWDUQDWD SROLWLND L SROLWLNDWD QD SODWL� ILVNDOQDWD
SROLWLND EH^H YR IXQNFLMD QD ]DGUCXYDZH QD FHQRYQDWD VWDELOQRVW YR 5HSXEOLND
0DNHGRQLMD� 1DM]QDaDMQD NDUDNWHULVWLND SUL UHDOL]DFLMD QD ILVNDOQDWD SROLWLND YR
���� JRGLQD� EH^H FYUVWDWD RSUHGHOED ]D VSURYHGXYDZH QD UHIRUPL YR GDQRaQDWD
VIHUD� 1DMNUXSQD SURPHQD EH^H YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW YR
DSULO ���� JRGLQD �QDPHVWR GRWRJD^QLRW GDQRN QD SURPHW�� 6SURYHGHQLWH UHIRUPL YR
���� JRGLQD� UH]XOWLUDD VR RVWYDUXYDZH QD EX[HWVNL VXILFLW RG ���� RG %'3�
QDVSURWL SUYRELWQR SURHNWLUDQLRW GHILFLW RG RNROX �� RG %'3� 3RVWLJQDWLWH
UH]XOWDWL VH GROCDW QD YOLMDQLHWR QD QHNRONX IDNWRUL� D� LVNOXaLWHOQR YLVRNLWH
SULKRGL RVWYDUHQL RG QDSODWDWD QD GDQRNRW QD GRGDGHQD YUHGQRVW� E� QDPDOHQDWD
GDQRaQD HYD]LMD� Y� ]JROHPHQDWD HILNDVQRVW QD GDQRaQDWD DGPLQLVWUDFLMD� J� YLVRN
SULOLY QD VWUDQVNL GRQDFLL L WUDQVIHUL ]D SRGGU^ND QD PDNURHNRQRPVNDWD SROLWLND
L SUHGYLGHQLWH UHIRUPL� G� YLVRNL SULKRGL RG SULYDWL]DFLMDWD QD RS^WHVWYHQLRW
NDSLWDO� L _� SRQLVNLWH UDVKRGL RG SODQLUDQLWH ]D VSURYHGXYDZH QD VWUXNWXUQLWH
UHIRUPL� 9LVRNLWH SULOLYL YR EX[HWRW YR WHNRW QD ���� JRGLQD RYR]PRCLMD
GHSR]LWLWH QD GUCDYDWD NDM 1%50 GD VH RGUCXYDDW QD YLVRNR QLYR� ^WR VR]GDGH
SURVWRU ]D ]JROHPXYDZH QD NUHGLWLWH QD EDQNLWH NDM QHGUCDYQLRW VHNWRU�

0H_X EURMQLWH UHIRUPVNL PHUNL YR ILVNDOQDWD VIHUD YR ���� JRGLQD� ]QDaDMQR
H GD VH QDSRPHQH HPLVLMDWD QD GUCDYQL REYU]QLFL ]D UH^DYDZH QD SUREOHPRW QD
VWDURWR GHYL]QR ^WHGHZH� ^WR LPD^H SR]LWLYHQ RGUD] YU] GRPD^QRWR ^WHGHZH� 9R
VRJODVQRVW VR L]YU^HQLRW UHEDODQV QD EX[HWRW YR QRHPYUL� QD NUDMRW RG JRGLQDWD
GUCDYDWD L]YU^L SUHGYUHPHQD LVSODWD QD GHO RG REYUVNLWH SR L]GDGHQLWH GUCDYQL
REYU]QLFL�

�������-DYQL�SULKRGL

9R ���� JRGLQD YNXSQLWH MDYQL SULKRGL YR 5HSXEOLND 0DNHGRQLMD GRVWLJQDD
������� PLOLRQ GHQDUL� QDGPLQXYDM`L JL YNXSQLWH MDYQL UDVKRGL ]D ����� PLOLRQL
GHQDUL� RGQRVQR ]D ����� 9NXSQLWH SULKRGL QD FHQWUDOQDWD GUCDYQD YODVW YR
5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD L]QHVXYDD ������ PLOLRQL GHQDUL L SULWRD VH
]DGUCDD YR UDPNLWH QD SODQLUDQRWR ]D ���� JRGLQD�

1DMJROHP GHO RG SULOLYLWH YR EX[HWRW SRWHNQXYDDW RG L]YRUQL SULKRGL� NRL YR
���� JRGLQD GRVWLJQDD ������ PLOLRQL GHQDUL� LOL ����� RG YNXSQLWH EX[HWVNL
SULKRGL� 6WUXNWXUQR QDETXGXYDQR� ������ PLOLRQL GHQDUL RWSD_DDW QD GDQRaQLWH
SULKRGL� D RVWDQDWLWH ����� PLOLRQL GHQDUL VH QHGDQRaQL SULKRGL� 9R RGQRV QD
SODQLUDQRWR ]D ���� JRGLQD� L]YRUQLWH SULKRGL QD EX[HWRW EHD SRQLVNL ]D ����� ^WR
VH GROCL QD SRWIUODZHWR YR QDSODWDWD QD QHGDQRaQLWH SULKRGL �]D ������ GRGHND
GDQRaQLWH SULKRGL JR QDGPLQDD SODQLUDQRWR QLYR �]D ������ 3ULWRD� NDM VLWH
SR]QDaDMQL YLGRYL GDQRaQL SULKRGL RVWYDUHQLWH SULKRGL VH SRYLVRNL RG SODQLUDQLWH�
VR LVNOXaRN QD SULKRGLWH RG FDULQL�

                                                          
11 ,]YRU QD SRGDWRFL� 0LQLVWHUVWYR ]D ILQDQVLL�
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1DETXGXYDQR RG DVSHNW QD SRYDCQLWH GDQRaQL SULKRGL� YR ���� JRGLQD
QDMJROHPR XaHVWYR YR YNXSQLWH EX[HWVNL SULKRGL LPDD SULKRGLWH RG GDQRNRW QD
SURPHW L GDQRNRW QD GRGDGHQD YUHGQRVW �������� NDGH ^WR H ]DEHOHCDQ SRUDVW QD
XaHVWYRWR ]D ��� SURFHQWQL SRHQL YR RGQRV QD ���� JRGLQD� ,VWR WDND� YLVRNR XaHVWYR
YR VWUXNWXUDWD QD YNXSQLWH EX[HWVNL SULKRGL ]DEHOHCDD L SULKRGLWH RG DNFL]L
�������� 9DNYDWD VRVWRMED VH GROCL QD YLVRNLRW SRUDVW QD RYLH SULKRGL� ]DUDGL
]JROHPHQLRW XYR] QD DNFL]QL VWRNL YR SHULRGRW SUHG YRYHGXYDZHWR QD GDQRNRW QD
GRGDGHQD YUHGQRVW� 2G RVWDQDWLWH SRYDCQL GDQRaQL SULKRGL� SHUVRQDOQLRW GDQRN
XaHVWYXYD VR ������ SULKRGLWH RG FDULQL XaHVWYXYDD VR ������ GRGHND XaHVWYRWR QD
SULKRGLWH RG GDQRN QD GRELYND L]QHVXYD �����

1HGDQRaQLWH SULKRGL YR ���� JRGLQD GRVWLJQDD ���� RG YNXSQLWH SULKRGL QD
EX[HWRW� ^WR H ]D ��� SURFHQWQL SRHQL SRYH`H YR RGQRV QD SUHWKRGQDWD JRGLQD�
=JROHPHQRWR XaHVWYR H UH]XOWDW QD YLVRNLRW L]QRV QD QHGDQRaQL SULKRGL RVWYDUHQL
RG SURGDCED QD NDSLWDOQL VUHGVWYD �SULYDWL]DFLMD QD RS^WHVWYHQ L GUCDYHQ NDSLWDO�
YR SRVOHGQLRW NYDUWDO RG ���� JRGLQD�

9NXSQLWH WUDQVIHUL L GRQDFLL RG VWUDQVWYR YR ���� JRGLQD L]QHVXYDD �����
PLOLRQL GHQDUL� ^WR SUHWVWDYXYD ���� RG YNXSQLWH SULKRGL QD EX[HWRW� 2YLH
VUHGVWYD EHD JODYQR QDPHQHWL ]D SRGGU^ND QD PDNURHNRQRPVNDWD SROLWLND L
VSURYHGXYDZHWR QD VWUXNWXUQLWH UHIRUPL YR ]HPMDWD� 3UHNX ]DGROCXYDZH YR
VWUDQVWYR YR ���� JRGLQD EHD REH]EHGHQL VUHGVWYD YR L]QRV RG ����� PLOLRQD GHQDUL
����� RG YNXSQLWH EX[HWVNL SULKRGL�� ^WR H QD SULEOLCQR LVWR QLYR VR SODQLUDQRWR�

9NXSQLWH SULKRGL QD VRFLMDOQLWH IRQGRYL YR ���� JRGLQD L]QHVXYDD ������
PLOLRQL GHQDUL� 3ULKRGLWH QD )RQGRW ]D SHQ]LVNR L LQYDOLGVNR RVLJXUXYDZH
GRVWLJQDD ������ PLOLRQL GHQDUL� ^WR SUHWVWDYXYD SRYH`H RG SRORYLQD RG YNXSQLWH
SULKRGL QD VRFLMDOQLWH IRQGRYL� 6WUXNWXUQR QDETXGXYDQR� QDMJROHP GHO RG
SULKRGLWH QD RYRM IRQG SURL]OHJXYD RG SULGRQHVLWH RG SODWL� NRL XaHVWYXYDDW VR
������ )RQGRW ]D ]GUDYVWYR YR ���� JRGLQD RVWYDUL YNXSQL SULKRGL YR L]QRV RG ������
PLOLRQD GHQDUL� SUL ^WR NDNR GRPLQDQWHQ L]YRU QD ILQDQVLUDZH QD RYRM IRQG
SUHWVWDYXYDDW SULGRQHVLWH ]D ]GUDYVWYHQR RVLJXUXYDZH �������� 3ULKRGLWH QD
)RQGRW ]D YUDERWXYDZH L]QHVXYDD ����� PLOLRQL GHQDUL� RG NRL QDMJROHP GHO VH
GRWDFLL RG GUCDYQLRW EX[HW�

�������-DYQL�UDVKRGL

9NXSQLWH MDYQL UDVKRGL YR ���� JRGLQD YR 5HSXEOLND 0DNHGRQLMD L]QHVXYDD
������ PLOLRQ GHQDUL� 9NXSQLWH UDVKRGL QD EX[HWRW QD FHQWUDOQDWD GUCDYQD YODVW YR
���� JRGLQD GRVWLJQDD ������ PLOLRQL GHQDUL� ^WR H UHaLVL LGHQWLaQR VR SODQLUDQLRW
L]QRV� .DNR UH]XOWDW QD SRQLVNLWH UDVKRGL RG SULKRGLWH YR EX[HWRW� YR ���� JRGLQD
EH^H RVWYDUHQ VXILFLW YR EX[HWRW YR L]QRV RG ����� PLOLRQL GHQDUL� 9R ���� JRGLQD
YR VWUXNWXUDWD QD EX[HWVNLWH UDVKRGL GRPLQLUDD WHNRYQLWH UDVKRGL� ^WR XNDCXYD QD
QLYQD QHSRYROQD VWUXNWXUD�

9R ���� JRGLQD ]D WHNRYQL UDVKRGL EHD SRWUR^HQL ������ PLOLRQD GHQDUL�
RGQRVQR ����� RG YNXSQLWH EX[HWVNL UDVKRGL� 1DMJROHP GHO RG QLY ������� PLOLRQL
GHQDUL� VH RGQHVXYDDW QD UDVKRGLWH ]D WUDQVIHUL� D QLYQRWR XaHVWYR YR YNXSQLWH
UDVKRGL H SRYLVRNR ]D ��� SURFHQWQL SRHQL YR VSRUHGED VR PLQDWDWD JRGLQD�
=JROHPHQLWH UDVKRGL ]D WUDQVIHUL YR ���� JRGLQD VH GROCDW QD ]JROHPHQLWH
WUDQVIHUL NRQ QDVHOHQLHWR� LVSODWDWD QD REYU]QLFLWH ]D VWDURWR GHYL]QR ^WHGHZH L
UHDOL]DFLMDWD QD SURJUDPDWD ]D QDPDOXYDZH QD VLURPD^WLMDWD� YR VRJODVQRVW VR
UHEDODQVRW QD EX[HWRW�
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'UXJD SR]QDaDMQD VWDYND YR VWUXNWXUDWD QD WHNRYQLWH UDVKRGL VH UDVKRGLWH ]D
VWRNL L XVOXJL� ]D NRL YR ���� JRGLQD EHD SRWUR^HQL ������ PLOLRQL GHQDUL� RGQRVQR
����� RG YNXSQLWH EX[HWVNL UDVKRGL� 2G WRD� ����� VH RGQHVXYDDW QD UDVKRGL ]D SODWL
L QDHPQLQL� 5DVKRGLWH ]D NDPDWL YR ���� JRGLQD YR FHORVW VH RGQHVXYDDW QD SODWHQL
NDPDWL SR VWUDQVNL REYUVNL L L]QHVXYDDW ����� PLOLRQL GHQDUL�

*UDILNRQ �

6WUXNWXUQR XaHVWYR QD NRPSRQHQWLWH QD YNXSQLWH EX[HWVNL UDVKRGL
���� JRGLQD ���� JRGLQD

3ODWL L

QDHPQLQL

�����

.DPDWL

����

7UDQVIHUL

�����

$PRUWL]DFLMD

����

.DSLWDOQL

WUR^RFL L

QHWR

SR]DMPXYDZD

����

2VWDQDWR

����
'UXJL VWRNL L

XVOXJL

�����

7UDQVIHUL

�����

3ODWL L

QDHPQLQL

�����
'UXJL VWRNL L

XVOXJL

�����

$PRUWL]DFLMD

����

2VWDQDWR

����

.DPDWL

����

.DSLWDOQL

WUR^RFL L QHWR

SR]DMPXYDZD

����

9R ���� JRGLQD ]D NDSLWDOQL WUR^RFL L QHWR SR]DMPXYDZD EHD L]GYRHQL �����
PLOLRQL GHQDUL� LOL ]QDaDMQL ����� RG YNXSQLWH EX[HWVNL UDVKRGL� 7RD SUYHQVWYHQR
VH GROCL QD ]JROHPHQLWH LQYHVWLFLL YR RVQRYQL VUHGVWYD� NRL LPDD SR]LWLYQR
YOLMDQLH YU] QLYRWR QD HNRQRPVNDWD DNWLYQRVW� 2G RVWDQDWLWH UDVKRGQL VWDYNL� YR
���� JRGLQD RWSODWDWD QD JODYQLQD QD QDGYRUH^HQ GROJ L]QHVXYD ����� PLOLRQ GHQDUL�
D UH]HUYLWH QD EX[HWRW GRVWLJQDD ��� PLOLRQL GHQDUL� 9R WHNRW QD ���� JRGLQD� NDM
1%50 RG VWUDQD QD EX[HWRW EHD GHSRQLUDQL ����� PLOLRQL GHQDUL QDPHQHWL ]D
SRGGU^ND QD PRQHWDUQDWD SROLWLND�

9NXSQLWH UDVKRGL QD VRFLMDOQLWH IRQGRYL YR ���� JRGLQD L]QHVXYDD ������
PLOLRQD GHQDUL� $QDOL]LUDQR SR RGGHOQL IRQGRYL� ]D SRWUHELWH QD )RQGRW ]D
SHQ]LVNR L LQYDOLGVNR RVLJXUXYDZH YR ���� JRGLQD EHD SRWUR^HQL ������ PLOLRQL
GHQDUL� RG NRL QDMJROHP GHO ������� ]D LVSODWD QD SHQ]LL� 5DVKRGLWH QD )RQGRW ]D
]GUDYVWYR YR ���� JRGLQD L]QHVXYDD ������ PLOLRQD GHQDUL� GRGHND UDVKRGLWH QD )RGRW
]D YUDERWXYDZH GRVWLJQDD ����� PLOLRQL GHQDUL�

�����3ROLWLND�QD�SODWL

.DNR L GRVHJD� SROLWLNDWD QD SODWL YR ���� JRGLQD EH^H YR NRRUGLQDFLMD VR
RVWDQDWLWH NRPSRQHQWL QD PDNURHNRQRPVNDWD SROLWLND �ILVNDOQDWD L PRQHWDUQDWD
SROLWLND�� GHOXYDM`L QD WRM QDaLQ YR QDVRND QD RGUCXYDZH QD YRVSRVWDYHQDWD
PDNURHNRQRPVND VWDELOQRVW YR HNRQRPLMDWD� 7DND� YR ���� JRGLQD SURGROCL
NRQWURODWD QD SRUDVWRW QD SODWLWH NDM VLWH SUDYQL VXEMHNWL NRL QH VH FHORVQR
SULYDWL]LUDQL� 6R WRD� SUHNX RJUDQLaXYDZH QD OLaQDWD SRWUR^XYDaND VH VSUHaXYD
SULWLVRN YU] QLYRWR QD FHQLWH QD PDOR L VH RQHYR]PRCXYD SRMDYDWD QD WUR^RaQD
LQIODFLMD� 2G PLNURDVSHNW� NRQWURODWD QD SODWLWH RYR]PRCXYD RGUCXYDZH QD
NRQNXUHQWVNDWD VSRVREQRVW QD GRPD^QLWH SUHWSULMDWLMD VSUHPD VWUDQVWYR� SUHNX
RQHYR]PRCXYDZH QD SRUDVWRW QD WUR^RFLWH QD UDERWHZHWR� ,PDM`L SUHGYLG GHND
NRQWURODWD QD SODWLWH VH RGQHVXYD VDPR QD RQLH VXEMHNWL NRL QH VH FHORVQR
SULYDWL]LUDQL� WDD LPD Vv SRPDOD HIHNWLYQD SULPHQD� YR VRJODVQRVW VR SURPHQLWH YR
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VRSVWYHQLaNDWD VWUXNWXUD L ]JROHPXYDZHWR QD EURMRW QD SULYDWL]LUDQL SUHWSULMDWLMD
YR 5HSXEOLND 0DNHGRQLMD���

1RPLQDOQDWD SURVHaQR LVSODWHQD QHWR SODWD YR ���� JRGLQD GRVWLJQD ������
GHQDUL L YR RGQRV QD SUHWKRGQDWD JRGLQD EH^H SRYLVRND ]D ����� ^WR SUHWVWDYXYD
SRLQWHQ]LYHQ SRUDVW YR VSRUHGED VR ���� L ���� JRGLQD� NRJD EH^H UHJLVWULUDQ SRUDVW
RG ���� L ����� VRRGYHWQR� 2G VWUXNWXUHQ DVSHNW� SRLQWHQ]LYHQ SRUDVW H UHJLVWULUDQ
NDM SODWLWH YR VWRSDQVWYRWR �]D ������ YR VSRUHGED VR QHVWRSDQVWYRWR �]D ������
3ULWRD� QDVSURWL GRVHJD^QDWD VRVWRMED QD SRQLVNL SODWL YR VWRSDQVWYRWR YR RGQRV QD
QHVWRSDQVWYRWR� YR ���� JRGLQD SURVHaQDWD QHWR SODWD YR VWRSDQVWYRWR MD QDGPLQD
VRRGYHWQDWD YR QHVWRSDQVWYRWR ]D ����� 9DNYDWD VRVWRMED H UH]XOWDW QD Vv SRPDODWD
UHOHYDQWQRVW QD NRQWURODWD QD SODWLWH YR VWRSDQVWYRWR� SRUDGL Vv SRJROHPLRW
VWHSHQ QD SULYDWL]LUDQRVW QD RYRM VHNWRU�

7DEHOD �

,VSODWHQD QHWR SODWD SR UDERWQLN
1RPLQDOHQ

SRUDVW

���������

5HDOHQ

SRUDVW

���������

���� ���� �YR �� �YR ��

3URVHaQD PHVHaQD SODWD

9NXSQR ����� ������ ��� ����

6WRSDQVNL GHMQRVWL ����� ������ ��� ���

1HVWRSDQVNL GHMQRVWL ����� ����� ��� ����

'HNHPYULVND SODWD

9NXSQR ������ ������ ��� ����

6WRSDQVNL GHMQRVWL ������ ������ ��� ���

1HVWRSDQVNL GHMQRVWL ����� ������ ��� ����

,]QRV YR GHQDUL

0H_XWRD� SRUDGL SRYLVRNLRW SRUDVW QD WUR^RFLWH QD CLYRWRW �]D ����� YR
RGQRV QD SRUDVWRW QD QRPLQDOQDWD SURVHaQD SODWD� UHDOQDWD SURVHaQD QHWR SODWD SR
UDERWQLN YR ���� JRGLQD H SRQLVND ]D ���� YR RGQRV QD SUHWKRGQDWD JRGLQD� 7RD YR
FHORVW VH GROCL QD QDPDOHQLWH UHDOQL SODWL NDM QHVWRSDQVNLWH GHMQRVWL �]D ������ VR
RJOHG QD ]JROHPHQLWH SODWL NDM VWRSDQVNLWH GHMQRVWL �]D ������

                                                          
�� 'R NUDMRW QD ���� JRGLQD SULEOLCQR ��� RG SULYDWL]DFLMDWD YR 5HSXEOLND 0DNHGRQLMD VH
VPHWD ]D ]DYU^HQD� 9R WHNRW QD ���� JRGLQD VH SULYDWL]LUDQL QRYL ��� SUHWSULMDWLMD� QDVSURWL
SULYDWL]LUDQLWH �� SUHWSULMDWLMD YR WHNRW QD ���� JRGLQD� =DNOXaQR VR ���������� JRGLQD
YNXSQLRW EURM QD SULYDWL]LUDQL SUHWSULMDWLMD GRVWLJQD ������ YR NRL VH YUDERWHQL YNXSQR
������� OLFD �,]YRU� $JHQFLMD QD 5HSXEOLND 0DNHGRQLMD ]D SULYDWL]DFLMD��



*RGL^HQ L]YH^WDM ����

25

*UDILNRQ ��

1RPLQDOQD SURVHaQD LVSODWHQD QHWR SODWD SR UDERWQLN
�YR GHQDUL�

0
1 0 0 0
2 0 0 0
3 0 0 0
4 0 0 0
5 0 0 0
6 0 0 0
7 0 0 0
8 0 0 0
9 0 0 0

1 0 0 0 0
1 1 0 0 0

1 9 9 7 1 9 9 8 1 9 9 9 2 0 0 0

9NXSQR 6WRSDQVWYR 1HVWRSDQVWYR

6SRUHGEDWD QD JRGL^QD RVQRYD �GHNHPYUL ���� � GHNHPYUL ���� JRGLQD�
SRNDCXYD QRPLQDOHQ SRUDVW QD SURVHaQDWD QHWR SODWD SR UDERWQLN ]D ����� SUL ^WR
SRL]UD]HQ H SRUDVWRW QD SODWLWH YR VWRSDQVWYRWR �]D ������ YR RGQRV QD
QHVWRSDQVWYRWR �]D ������ 9R GHNHPYUL ���� JRGLQD EH^H UHJLVWULUDQD JRGL^QD
VWDSND QD LQIODFLMD RG ����� PHUHQD SUHNX SRUDVWRW QD WUR^RFLWH QD CLYRWRW� ^WR
GHWHUPLQLUD^H UHDOQDWD QHWR SODWD YR GHNHPYUL ���� JRGLQD GD ELGH SRQLVND ]D ����
YR RGQRV QD LVWLRW PHVHF RG ���� JRGLQD� 7RD SRYWRUQR VH GROCL QD SDGRW QD UHDOQLWH
SODWL YR QHVWRSDQVWYRWR �]D ������ GRGHND SODWLWH YR VWRSDQVWYRWR VH UHDOQR
SRYLVRNL ]D �����


