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VI. �1DGYRUH^HQ�VHNWRU

6R 2GOXNDWD ]D GHYL]QDWD SROLWLND L 3URHNFLMDWD QD SODWQLRW ELODQV YR ����
JRGLQD� YR QDGYRUH^QLRW VHNWRU VH SUHGYLGXYD^H VR]GDYDZH XVORYL ]D SRXVRJODVHQL
RGQRVL YR VWRNRYQDWD UD]PHQD� ]JROHPXYDZH QD GHYL]QLRW SULOLY YU] RVQRYD QD L]YR]
QD VWRNL L XVOXJL� UHGRYQR L]YU^XYDZH QD WHNRYQLWH REYUVNL VSUHPD VWUDQVWYR�
RGUCXYDZH QD GHYL]QLRW NXUV QD GHQDURW QD WDUJHWLUDQRWR QLYR L ]JROHPXYDZH QD
GHYL]QLWH UH]HUYL� 0H_XWRD� NDNR SRVOHGLFD QD VLOQLRW HNVWHUHQ ^RN SUHGL]YLNDQ RG
YRMQDWD YR 65 -XJRVODYLMD� GRMGH GR UHYL]LMD QD SURHNFLMDWD ]D PDNURHNRQRPVNDWD
SROLWLND� D VR WRD L QD SURHNFLMDWD ]D SODWQLRW ELODQV YR ���� JRGLQD� NRMD SRGRFQD
SUHWVWDYXYD^H RVQRYD ]D GRQDWRUVNDWD NRQIHUHQFLMD YR 3DUL]� 6R RYDD SURHNFLMD
EH^H SUHGYLGHQR RVWYDUXYDZH QD GHILFLW QD WHNRYQDWD VPHWND RG ELODQVRW QD
SOD`DZD YR L]QRV RG ��� PLOLRQL 6$' GRODUL� VLOQD NRQWUDNFLMD QD L]YR]RW L XYR]RW
QD VWRNL L QHSRNULHQ GHO RG GHILFLWRW QD WHNRYQDWD VPHWND YR L]QRV RG ��� PLOLRQL
6$' GRODUL� 6HSDN� L SRNUDM QHSRYROQLWH HNVWHUQL YOLMDQLMD YR ���� JRGLQD� GRMGH GR
RGUHGHQL SR]LWLYQL GYLCHZD YR QDGYRUH^QLRW VHNWRU QD PDNHGRQVNDWD HNRQRPLMD�
L]UD]HQL SUHNX QDPDOXYDZH QD GHILFLWRW YR WHNRYQDWD VPHWND L ]JROHPXYDZH QD
GHYL]QLWH UH]HUYL YR XVORYL QD RGUCDQD VWDELOQRVW QD GHYL]QLRW NXUV QD GHQDURW YR
RGQRV QD JHUPDQVNDWD PDUND� =QDaDHQ SUREOHP L SRQDWDPX RVWDQXYD YLVRNLRW GHILFLW
YR QDGYRUH^QR�WUJRYVNDWD UD]PHQD�

�����%LODQV�QD�SOD`DZD��

9R ���� JRGLQD GRMGH GR ]QDaDMQR UHGXFLUDZH QD GHILFLWRW UHJLVWULUDQ QD
WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD� ,PHQR� WRM L]QHVXYD^H ��� PLOLRQL 6$'
GRODUL� L YR RGQRV QD ���� JRGLQD H SRQL]RN ]D ��� PLOLRQL 6$' GRODUL� RGQRVQR ]D
������ 6R WRD� GHILFLWRW QD WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD VH VYHGH RG
���� RG %'3 YR ���� JRGLQD QD ���� RG %'3 YR ���� JRGLQD� 3ULWRD� YR YWRULRW L
WUHWLRW NYDUWDO RG JRGLQDWD� NDNR UH]XOWDW QD UHGXFLUDQDWD QDGYRUH^QR�WUJRYVND
UD]PHQD L ]JROHPHQLRW L]QRV QD WUDQVIHUL EH^H RVWYDUHQ VXILFLW QD WHNRYQDWD
VPHWND QD ELODQVRW QD SOD`DZD YR YLVLQD RG � PLOLRQL 6$' GRODUL� L �� PLOLRQL
6$' GRODUL� VRRGYHWQR� 6HSDN� YR SRVOHGQLRW NYDUWDO RG JRGLQDWD� NDNR UH]XOWDW QD
]DCLYXYDZHWR QD HNRQRPVNDWD DNWLYQRVW L SUHVWUXNWXLUDZHWR QD VWRSDQVWYRWR� GRMGH
GR ]QDaLWHOQR YOR^XYDZH QD VRVWRMELWH YR VWRNRYQDWD UD]PHQD QD 5HSXEOLND
0DNHGRQLMD� 3ULWRD� RVWYDUHQ H YLVRN GHILFLW QD WHNRYQDWD VPHWND QD ELODQVRW QD
SOD`DZD YR L]QRV RG ��� PLOLRQL 6$' GRODUL�

0H_XWRD� QDPDOXYDZHWR QD GHILFLWRW YR WHNRYQDWD VPHWND QD ELODQVRW QD
SOD`DZD QD 5HSXEOLND 0DNHGRQLMD QH H UH]XOWDW QD SR]QDaDMQR QDPDOXYDZH QD
GHILFLWRW YR WUJRYVNDWD VPHWND� 9R ���� JRGLQD� GHILFLWRW QD WUJRYVNDWD VPHWND
L]QHVXYD^H ��� PLOLRQL 6$' GRODUL��� L YR RGQRV QD ���� JRGLQD WRM H SRQL]RN VDPR
]D � PLOLRQL 6$' GRODUL� RGQRVQR ]D ����� 3ULWRD� WUHED GD VH QDSRPHQH GHND RYRM
GHILFLW H UHJLVWULUDQ YR XVORYL QD QDPDOHQD QDGYRUH^QR�WUJRYVND UD]PHQD ]D �����
NDNR SRVOHGLFD QD QDPDOXYDZHWR QD L]YR]RW L XYR]RW QD VWRNL ]D ����� RGQRVQR ]D
����� VRRGYHWQR�

                                                          
14 3UHWKRGQL SRGDWRFL
�� 'HILFLWRW QD WUJRYVNDWD VPHWND YR ELODQVRW QD SOD`DZD VH UD]OLNXYD RG GHILFLWRW NDM
QDGYRUH^QR�WUJRYVNDWD UD]PHQD SULNDCDQ VSRUHG RILFLMDOQLWH SRGDWRFL� 3ULaLQDWD ]D WRD H
^WR XYR]RW YR ELODQVRW QD SOD`DZD VH SULNDCXYD QD I�R�E� RVQRYD� GRGHND RILFLMDOQDWD
VWDWLVWLND JR SULNDCXYD LVWLRW QD F�L�I� RVQRYD�



*RGL^HQ L]YH^WDM ����

51

7DEHOD ��

%LODQV QD SOD`DZD QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL 6$' GRODUL�

.Y� .Y� .Y� .Y� 1998 .Y� .Y� .Y� .Y� 1999
�� 7HNRYQL WUDQVDNFLL ��� ��� ��� ���� ���� ��� � �� ���� ����

���� 6WRNL� QHWR ��� ��� ��� ���� ���� ��� ��� ��� ���� ����

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

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

���� 8VOXJL� QHWR ��� ��� ��� ��� ���� ��� ��� ��� ��� ���

���� 'RKRG� QHWR ��� �� ��� �� ��� ��� �� ��� �� ���

���� 7HNRYQL WUDQVIHUL� QHWR �� �� ��� �� ��� �� �� ��� ��� ���

2ILFLMDOQL � � � �� �� �� �� � � ��

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

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

���� .DSLWDOQL WUDQVDNFLL� QHWR � � � �� �� � � � � �

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

2ILFLMDOQL � � � � � � � � � �

'UXJL � � � � � � � � � �

6WHNQXYDZH�UDVSRODJDZH VR QHSURL]�QHI�VUHG� � � � �� �� � � � � �

���� )LQDQVLVNL WUDQVDNFLL� QHWR �� �� �� ��� ��� �� ��� ��� �� ��

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

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

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

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

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

9DOXWL L GHSR]LWL� QHWR �� � ��� ��� ��� �� ��� ��� � ���

RG NRL� .RPHUFLMDOQL EDQNL� QHWR �� � ��� ��� ��� �� ��� ��� � ���

'UXJL� QHWR � � � � � � � � � ��

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

�� 9NXSHQ ELODQV �� �� �� � �� � �� �� �� ���

�� )LQDQVLUDZH � ��� � �� ��� � ��� ��� ��� ����

���� 3URPHQL YR RILFLMDOQL UH]HUYL
�

� ��� �� �� ��� � ��� ��� ��� ����

%UXWR GHYL]QL VUHGVWYD � ��� � �� ��� � ��� ��� ��� ����

00) � �� �� � �� �� �� �� �� �

���� 3URPHQL YR YNXSQL QHL]PLUHQL REYUVNL � � � � � � � � � �

1RYL QHL]PLUHQL REYUVNL � � � � � � � � � �

5HJXOLUDQL GRVWDVDQL QHL]PLUHQL REYUVNL � � � � � � � � � �

���� 0RUDWRULXP � 3DULVNL NOXE � � � � � � � �� � ��

���� 5HSURJUDP � � � � � � � � � �
�
� 'HILQLWLYQL SRGDWRFL
�
� 3UHWKRGQL SRGDWRFL
�
� =JROHPXYDZH QD VUHGVWYDWD VH EHOHCL VR QHJDWLYHQ ]QDN

����
�

����
�

5HGXFLUDZHWR QD GHILFLWRW YR WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD YR
���� JRGLQD YR QDMJROHP GHO VH GROCL QD QDPDOHQLRW GHILFLW NDM XVOXJLWH L
]JROHPHQLRW VXILFLW NDM WHNRYQLWH WUDQVIHUL� ,PHQR� GHILFLWRW UHJLVWULUDQ NDM
XVOXJLWH YR ���� JRGLQD L]QHVXYD^H �� PLOLRQL 6$' GRODUL� 9R RGQRV QD SUHWKRGQDWD
JRGLQD� WRM H QDPDOHQ ]D �� PLOLRQL 6$' GRODUL� RGQRVQR ]D ������ 3RGREUXYDZHWR
YR ELODQVRW QD XVOXJLWH H UH]XOWDW QD ]JROHPHQLRW REHP QD GDGHQL XVOXJL RG REODVWD
QD ORJLVWLaND SRGGU^ND� WUDQVSRUW� WHOHNRPXQLNDFLL� GHORYQL XVOXJL L GU� QD
QHUH]LGHQWLWH� RVREHQR YR WHNRW L QHSRVUHGQR SR ]DYU^XYDZHWR QD NUL]DWD YR
UHJLRQRW �YWRU L WUHW NYDUWDO RG JRGLQDWD��
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*UDILNRQ ��

.RPSRQHQWL QD WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD
�YR PLOLRQL 6$' GRODUL�
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2G GUXJD VWUDQD� NDM WHNRYQLWH WUDQVIHUL� YR ���� JRGLQD� H UHJLVWULUDQ
VXILFLW YR YLVLQD RG ��� PLOLRQL 6$' GRODUL� 6SRUHGHQR VR VXILFLWRW UHJLVWULUDQ
YR ���� JRGLQD� WRM H SRYLVRN ]D �� PLOLRQL 6$' GRODUL� RGQRVQR ]D ������ 3ULWRD�
VXILFLWRW NDM RILFLMDOQLWH WUDQVIHUL VH ]JROHPL ]D �� PLOLRQL 6$' GRODUL�
RGQRVQR ]D ������ L GRVWLJQD �� PLOLRQL 6$' GRODUL� ^WR VH GROCL QD ]JROHPHQLRW
SULOLY QD ILQDQVLVNL VUHGVWYD ]D YUHPH QD NUL]DWD YR 65 -XJRVODYLMD �.RVRYR��
,VWRYUHPHQR� NDM SULYDWQLWH WUDQVIHUL UHJLVWULUDQ H VXILFLW YR L]QRV RG ���
PLOLRQL 6$' GRODUL� L YR RGQRV QD SUHWKRGQDWD JRGLQD WRM H SRYLVRN ]D �� PLOLRQL
6$' GRODUL� LOL ]D �����

'HILFLWRW NDM VWDYNDWD QHWR GRKRG RG ELODQVRW QD SOD`DZD YR ���� JRGLQD
L]QHVXYD^H �� PLOLRQL 6$' GRODUL� ^WR YR QDMJROHP GHO RWSD_D QD QHWR NDPDWDWD�
,PHQR� YU] RVQRYD QD QHWR NDPDWD RVWYDUHQ H RGOLY QD �� PLOLRQL 6$' GRODUL�
3ULWRD� YR RGQRV QD ���� JRGLQD� GHILFLWRW NDM VWDYNDWD GRKRG H VNRUR QHSURPHQHW�

9R L]PLQDWLWH JRGLQL� GHILFLWRW QD WHNRYQDWD VPHWND QD ELODQVRW QD
SOD`DZD JODYQR EH^H ILQDQVLUDQ SUHNX ILQDQVLVNLWH WUDQVDNFLL� 9R ���� JRGLQD� QD
NDSLWDOQR�ILQDQVLVNDWD VPHWND RG ELODQVRW QD SOD`DZD H UHJLVWULUDQ VXILFLW YR
L]QRV RG �� PLOLRQL 6$' GRODUL�
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'LUHNWQLWH L SRUWIROLR LQYHVWLFLLWH YR ���� JRGLQD L]QHVXYDD �� PLOLRQL
6$' GRODUL �RG NRL �� PLOLRQL 6$' GRODUL RWSD_DDW QD VWUDQVNL GLUHNWQL
LQYHVWLFLL�� 9R RGQRV QD ���� JRGLQD WLH VH SRQLVNL ]D �� PLOLRQL 6$' GRODUL�
RGQRVQR ]D ������ 3ULWRD� L SRNUDM QDVWRMXYDZDWD GD VH ]DGUCL WUHQGRW RG ����
JRGLQD NRJD EH^H SRVWLJQDW QDMYLVRNLRW L]QRV QD VWUDQVNL GLUHNWQL LQYHVWLFLL YR
5HSXEOLND 0DNHGRQLMD� YRMQDWD YR 65 -XJRVODYLMD YR YWRULRW NYDUWDO RG JRGLQDWD JR
]JROHPL UL]LNRW ]D LQYHVWLUDZH YR UHJLRQRW� 6HSDN� YR YWRURWR SROXJRGLH RG
JRGLQDWD EHD GRJRYRUHQL QHNRONX SRJROHPL SURHNWL ]D YOH] QD VWUDQVNL NDSLWDO YR
5HSXEOLND 0DNHGRQLMD� aLMD FHORVQD UHDOL]DFLMD H SUHGYLGHQD YR ���� JRGLQD�

.DM NDWHJRULMDWD �GUXJL LQYHVWLFLL� QHWR� RG ELODQVRW QD SOD`DZD QD
5HSXEOLND 0DNHGRQLMD� YR ���� JRGLQD EH^H UHJLVWULUDQ VXILFLW YR YLVLQD RG ��
PLOLRQL 6$' GRODUL� NRM H GDOHNX SRQL]RN RG VXILFLWRW RG ��� PLOLRQL 6$' GRODUL
UHJLVWULUDQ YR ���� JRGLQD� 3ULWRD� QDPDOHQLRW VXILFLW NDM RYDD NDWHJRULMD H
SRVOHGLFD QD QDPDOHQLRW L]QRV QD NRULVWHQL VWUDQVNL NUHGLWL� SUL ^WR H RVWYDUHQ
SULOLY RG �� PLOLRQL 6$' GRODUL L SRJROHPLRW REHP QD RWSODWHQL RWNRONX
NRULVWHQL WUJRYVNL NUHGLWL �]D � PLOLRQL 6$' GRODUL��

%UXWR GHYL]QLWH VUHGVWYD�� YR ���� JRGLQD RVWYDULMD SRUDVW RG ��� PLOLRQL
6$' GRODUL� RGQRVQR ]D �� PLOLRQL 6$' GRODUL SRYH`H RWNRONX YR ���� JRGLQD�
=DUDGL XEODCXYDZH QD SRVOHGLFLWH RG NUL]DWD YR 65 -XJRVODYLMD �.RVRYR� YU]
SODWQLRW ELODQV QD 5HSXEOLND 0DNHGRQLMD� QD PDUWRYVNDWD NRQIHUHQFLMDWD YR 3DUL]
EH^H GRQHVHQD RGOXND ]D PRUDWRULXP QD GROJRYLWH QD 5HSXEOLND 0DNHGRQLMD NRQ
3DULVNLRW NOXE YR YUHPHWUDHZH RG HGQD JRGLQD� RGQRVQR QLYQR UHSURJUDPLUDZH� SUL
^WR H L]YU^HQ UHSURJUDP QD GROJRW YR L]QRV RG �� PLOLRQL 6$' GRODUL�
,VWRYUHPHQR� YU] RVQRYD QD GRJRYRURW SRPH_X 5HSXEOLND 0DNHGRQLMD L /RQGRQVNLRW
NOXE RG ���� JRGLQD� YR ���� JRGLQD H L]YU^HQ UHSURJUDP QD � PLOLRQL 6$' GRODUL
RG PDNHGRQVNLRW GROJ NRQ RYRM NOXE�

'HILFLWRW QD WHNRYQDWD VPHWND� NRM VDPR GHOXPQR EH^H SRNULHQ VR NDSLWDOQR�
ILQDQVLVNLWH WUDQVDNFLL L ]JROHPXYDZHWR QD GHYL]QLWH UH]HUYL YR ���� JRGLQD� YR
ELODQVRW QD SOD`DZD VH L]UDPQHWL SUHNX VWDYNDWD JUH^NL L SURSXVWL� NRMD LPD
SR]LWLYHQ SUHG]QDN L GRVWLJQD ��� PLOLRQL 6$' GRODUL� 9LVRNLRW L]QRV QD JUH^NL L
SURSXVWL VH GROCL QD QHVVRRGYHWQRVWD QD SRVWRHaNDWD VWDWLVWLND� RGQRVQR
QHPRCQRVWD YR FHORVW GD VH LGHQWLILNXYDDW SULOLYLWH RG KXPDQLWDUQLWH
RUJDQL]DFLL� 1$72 VLOLWH L GUXJL QHUH]LGHQWL�

�����1DGYRUH^QR�WUJRYVND�UD]PHQD

1DGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD YR SRVOHGQLWH
QHNRONX JRGLQL VH NDUDNWHUL]LUD VR NRQWLQXLUDQR RVWYDUXYDZH QD YLVRN GHILFLW� NRM
GRVHJD GHOXPQR EH^H NRPSHQ]LUDQ SUHNX VWDYNLWH XVOXJL L WUDQVIHUL RG ELODQVRW QD
SOD`DZD� 1HRaHNXYDQLRW VLOHQ HNVWHUHQ ^RN SUHGL]YLNDQ RG YRMQDWD YR 65
-XJRVODYLMD QHSRYROQR VH RGUD]L YU] QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND
0DNHGRQLMD YR ���� JRGLQD� ,PHQR� VWRNRYQDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VR
VWUDQVWYR YR ���� JRGLQD L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� ^WR H ]D ���
PLOLRQL 6$' GRODUL� LOL ]D ���� SRPDONX YR RGQRV QD ���� JRGLQD� 6HSDN� L YR
XVORYL QD QDPDOHQ REHP QD VWRNRYQD UD]PHQD VR VWUDQVWYR� RVWYDUHQLRW GHILFLW YR
���� JRGLQD H UHaLVL QD QLYRWR RG SUHWKRGQDWD JRGLQD�

                                                          
�� 3RGDWRNRW ]D EUXWR GHYL]QLWH VUHGVWYD SULNDCDQ YR ELODQVRW QD SOD`DZD VH UD]OLNXYD RG
SRGDWRNRW ]D EUXWR GHYL]QLWH UH]HUYL VSRUHG RILFLMDOQLWH SRGDWRFL SRUDGL WRD ^WR YR
VWDWLVWLNDWD QD ELODQVRW QD SOD`DZD VH LVNOXaXYDDW LQWHUYDOXWDUQLWH UD]OLNL�
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*UDILNRQ ��

1DGYRUH^QR�WUJRYVND UD]PHQD QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL 6$' GRODUL�
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5D]PHQDWD QD VWRNL QD 5HSXEOLND 0DNHGRQLMD VR VWUDQVWYR YR ���� JRGLQD VH
NDUDNWHUL]LUD^H VR QHL]HGQDaHQD GLQDPLND� ,PHQR� YR SUYDWD SRORYLQD RG JRGLQDWD�
NDNR SRVOHGLFD QD HNVWHUQLRW ^RN� GRMGH GR ]QDaLWHOQD NRQWUDNFLMD QD QDGYRUH^QR�
WUJRYVNDWD UD]PHQD� SUL ^WR VR VWUDQVWYR EHD UD]PHQHWL VWRNL YR YUHGQRVW RG �����
PLOLRQL 6$' GRODUL �]D ����� SRPDONX RWNRONX YR LVWLRW SHULRG RG ���� JRGLQD��
LOL ����� RG YNXSQDWD UD]PHQD QD VWRNL VR VWUDQVWYR YR ���� JRGLQD� 6R
]DYU^XYDZHWR QD YRMQDWD YR 65 -XJRVODYLMD L UHODWLYL]LUDZHWR QD RJUDQLaXYDaNLWH
HIHNWL RG HNVWHUQLRW ^RN� YR YWRUDWD SRORYLQD RG ���� JRGLQD GRMGH GR
LQWHQ]LYLUDZH QD QDGYRUH^QR�WUJRYVNDWD UD]PHQD� 7DND� YR SHULRGRW MXOL � GHNHPYUL
���� JRGLQD� VR VWUDQVWYR VH UD]PHQLMD VWRNL YR YUHGQRVW RG ����� PLOLRQL 6$'
GRODUL� ^WR H ]D ���� SRYH`H YR VSRUHGED VR LVWLRW SHULRG RG ���� JRGLQD�

9UHGQRVWD QD L]YH]HQLWH VWRNL RG 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD VH
QDPDOL ]D ��� PLOLRQL 6$' GRODUL� LOL ]D ���� YR RGQRV QD ���� JRGLQD L VH VYHGH QD
����� PLOLRQL 6$' GRODUL� 3DGRW VH GROCL QD ]QDaDMQR UHGXFLUDQLRW L]YR] QD VWRNL
YR WHNRW QD SUYDWD SRORYLQD RG JRGLQDWD� ,PHQR� YRMQDWD YR 65 -XJRVODYLMD
UH]XOWLUD^H VR JXEHZH QD MXJRVORYHQVNLRW SD]DU� QHPRCQRVW ]D NRULVWHZH QD
LVNOXaLWHOQR YDCQLRW WUDQVSRUWHQ NRULGRU QL] RYDD ]HPMD� NDNR L UDVNLQXYDZH QD
EURMQL GRJRYRUL ]D L]YR] QD VWRNL QD SD]DULWH YR 6$' L (8� .RQ RYD VH QDGRYU]D L
PRCQRVWD ]D YRYHGXYDZH QD DQWL�GDPSLQJ PHUNL VSUHPD PDNHGRQVNLWH SURL]YRGLWHOL
RG FUQDWD PHWDOXUJLMD� LQDNX YDCQD L]YR]QD JUDQND YR PDNHGRQVNDWD HNRQRPLMD�
6OHGVWYHQR� YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD EHD L]YH]HQL VWRNL YR YUHGQRVW RG
��� PLOLRQL 6$' GRODUL� RGQRVQR ]D ��� PLOLRQL 6$' GRODUL� LOL ]D ����� SRPDONX
RWNRONX YR LVWLRW SHULRG RG ���� JRGLQD� 6R NUDMRW QD YRMQDWD YR 65 -XJRVODYLMD EHD
HOLPLQLUDQL IDNWRULWH NRL GHOXYDD QHJDWLYQR YU] REHPRW QD L]YH]HQL VWRNL RG
5HSXEOLND 0DNHGRQLMD� ^WR GRYHGH GR ]JROHPXYDZH QD L]YR]RW YR YWRUDWD SRORYLQD
RG ���� JRGLQD� NRH VHSDN QH EH^H GRYROQR GD JR NRPSHQ]LUD SDGRW UHJLVWULUDQ YR
SUYRWR SROXJRGLH�

9R ���� JRGLQD� XYR]RW QD VWRNL YR 5HSXEOLND 0DNHGRQLMD L]QHVXYD^H �����
PLOLRQL 6$' GRODUL� 3ULWRD� QDPDOHQDWD HNRQRPVND DNWLYQRVW SUHGL]YLNDQD RG
YRMQDWD YR VRVHGVWYRWR� NDNR L QDPDOHQRWR SURL]YRGVWYR YR FUQDWD PHWDOXUJLMD
SUHGL]YLNDQR RG PRCQRVWD ]D YRYHGXYDZH QD DQWL�GDPSLQJ PHUNL QHJDWLYQR VH
RGUD]LMD L YU] XYR]RW QD VWRNL YR RYDD JRGLQD� 6OHGVWYHQR� XYR]RW QD VWRNL YR
5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD H SRQL]RN ]D ��� PLOLRQL 6$' GRODUL� RGQRVQR
]D ���� YR RGQRV QD ���� JRGLQD� , NDM XYR]RW H SULVXWQD QHSUDYLOQD NYDUWDOQD
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GLVWULEXFLMD� SUL ^WR VDPR YR SRVOHGQLRW NYDUWDO RG JRGLQDWD VH XYH]HQL VWRNL YR
YUHGQRVW RG ��� PLOLRQL 6$' GRODUL� RGQRVQR ����� RG YNXSQR XYH]HQLWH VWRNL YR
���� JRGLQD�

'HILFLWRW UHJLVWULUDQ YR QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND
0DNHGRQLMD YR ���� JRGLQD L]QHVXYD^H ��� PLOLRQL 6$' GRODUL� 9R RGQRV QD
GHILFLWRW YR ���� JRGLQD� WRM H UHaLVL QHSURPHQHW� ^WR YR XVORYL QD QDPDOHQD
UD]PHQD QD VWRNL VR VWUDQVWYR ]D ���� XNDCXYD QD YOR^HQDWD VWUXNWXUD QD
QDGYRUH^QR�WUJRYVNDWD UD]PHQD YR RYDD JRGLQD� .DNR UH]XOWDW QD WRD� YR ���� JRGLQD�
YR RGQRV QD ���� JRGLQD� VWDSNDWD QD SRNULHQRVW QD PDNHGRQVNLRW XYR] VR L]YR] VH
QDPDOL ]D ��� SURFHQWQL SRHQL� L VH VYHGH QD ������

9OR^HQDWD VRVWRMED YR QDGYRUH^QR�WUJRYVNDWD UD]PHQD H YLGOLYD L SUHNX
DQDOL]DWD QD L]YR]RW L QD XYR]RW QD 5HSXEOLND 0DNHGRQLMD YR SRJOHG QD HNRQRPVNDWD
QDPHQD QD VWRNLWH� 1D VWUDQDWD QD L]YR]RW� YR ���� JRGLQD GRPLQLUD L]YR]RW QD
SURL]YRGL ]D UHSURGXNFLMD VR ��� PLOLRQL 6$' GRODUL� RGQRVQR ����� RG YNXSQLRW
L]YR]� 9R RGQRV QD ���� JRGLQD� XaHVWYRWR QD RYLH SURL]YRGL YR YNXSQLRW L]YR] H
QDPDOHQR ]D ��� SURFHQWHQ SRHQ� ,VWRYUHPHQR� QH GRMGH GR ]JROHPXYDZH QD XaHVWYRWR
QD L]YR]RW QD VWRNL VR SRYLVRN VWHSHQ QD REUDERWND� RGQRVQR VWRNL ]D ^LURND
SRWUR^XYDaND� ,PHQR� YR ���� JRGLQD� VH L]YH]HQL VWRNL ]D ^LURND SRWUR^XYDaND YR
YUHGQRVW RG ��� PLOLRQL 6$' GRODUL� RGQRVQR ����� RG YNXSQLRW L]YR]� 1D L]YR] QD
VUHGVWYD ]D UDERWD YR ���� JRGLQD RWSD_DDW �� PLOLRQL 6$' GRODUL� RGQRVQR ���� RG
YNXSQR L]YH]HQLWH VWRNL YR RYDD JRGLQD ����� YR ���� JRGLQD�� 3ULWRD� ]QDaLWHOQR H
]JROHPHQR XaHVWYRWR QD VWDYNDWD �QHUDVSUHGHOHQR� �RG ���� RG YNXSQLRW L]YR] YR
���� JRGLQD QD ���� YR ���� JRGLQD�� ^WR VH GROCL QD GRELHQDWD VWUDQVND
KXPDQLWDUQD SRPR^ YR ���� JRGLQD�

7DEHOD ��

1DGYRUH^QR�WUJRYVND UD]PHQD QD 5HSXEOLND 0DNHGRQLMD
SR HNRQRPVND QDPHQD QD SURL]YRGLWH

�YR PLOLRQL 6$' GRODUL�

3URL]YRGL

����
�YR PLOLRQL

6$' GRODUL�

����
�YR PLOLRQL

6$' GRODUL�

LQGHNV

���������

VWUXNWXUD

����

JRGLQD

����
�YR PLOLRQL

6$' GRODUL�

����
�YR PLOLRQL

6$' GRODUL�

LQGHNV

���������

VWUXNWXUD

����

JRGLQD

5HSXEOLND 0DNHGRQLMD �YNXSQR� ����� ����� ���� ����� ����� ����� ���� �����

�� 3URL]YRGL ]D UHSURGXNFLMD ��� ��� ���� ���� ����� ����� ���� ����

�� 6UHGVWYD ]D UDERWD �� �� ���� ��� ��� ��� ����� ����

�� 6WRNL ]D ^LURND SRWUR^XYDaND ��� ��� ���� ���� ��� ��� ���� ����

�� 1HUDVSUHGHOHQR � �� ������� ��� �� � ���� ���

,]YR] 8YR]

1HSRYROQLWH GYLCHZD VH SRLVWDNQDWL QD VWUDQDWD QD XYR]RW QD VWRNL YR
5HSXEOLND 0DNHGRQLMD� 9R ���� JRGLQD QDMPQRJX VH XYH]XYDD PDWHULMDOL ]D
UHSURGXNFLMD� aLM XYR] YR RYDD JRGLQD VH VYHGH QD ����� PLOLRQL 6$' GRODUL� RGQRVQR
����� RG YNXSQLRW XYR]� 9R RGQRV QD ���� JRGLQD� WRD SUHWVWDYXYD SDG RG ���
SURFHQWQL SRHQL� ^WR H SRVOHGLFD QD QDPDOHQLRW REHP QD LQGXVWULVNRWR
SURL]YRGVWYR YR ���� JRGLQD� ,VWRYUHPHQR VH XYH]HQL VWRNL ]D ^LURND SRWUR^XYDaND
YR YUHGQRVW RG ��� PLOLRQL 6$' GRODUL� RGQRVQR ����� RG YNXSQLRW XYR]� 6R WRD�
XaHVWYRWR QD XYR]RW QD VWRNL ]D ^LURND SRWUR^XYDaND YR YNXSQLRW XYR] YR ����
JRGLQD VH ]JROHPL ]D ��� SURFHQWQL SRHQL� 1D XYR] QD VUHGVWYD ]D UDERWD RWSD_DDW
����� RG YNXSQLRW XYR] YR ���� JRGLQD ������ YR ���� JRGLQD�� D ���� RG YNXSQLRW
XYR] H QHUDVSUHGHOHQ�

9R SRJOHG QD QDVRaHQRVWD QD QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND
0DNHGRQLMD� YR ���� JRGLQD SURGROCL GRPLQDFLMDWD QD JUXSDFLMDWD QD UD]YLHQL ]HPML�
6R RJOHG QD JHRJUDIVNDWD SRVWDYHQRVW� RG RYDD JUXSDFLMD QD ]HPML� QDMJROHPR ]QDaHZH
]D 5HSXEOLND 0DNHGRQLMD LPD (YURSVNDWD 8QLMD� aLH XaHVWYR YR VWRNRYQDWD UD]PHQD
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YR RYDD JRGLQD GRSROQLWHOQR VH ]JROHPL �]D ��� SURFHQWQL SRHQL� L GRVWLJQD ����� RG
YNXSQDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VR VWUDQVWYR� 3RYU]DQRVWD QD
PDNHGRQVNDWD HNRQRPLMD VR HNRQRPLLWH QD ]HPMLWH NRL SURL]OHJRD RG SRUDQH^QDWD
6)5- H YLGOLYD L SUHNX XaHVWYRWR QD RYLH ]HPML YR QDGYRUH^QR�WUJRYVNDWD UD]PHQD
QD 5HSXEOLND 0DNHGRQLMD� NRH VR RJOHG QD VRVWRMELWH NRL YODGHHMD YR UHJLRQRW YR
SUYDWD SRORYLQD RG ���� JRGLQD VH ]DGUCD QD QLYRWR RG SUHWKRGQDWD JRGLQD ������ RG
YNXSQDWD UD]PHQD�� =HPMLWH RG FHQWUDOQD L LVWRaQD (YURSD� LVWR WDND� SUHWVWDYXYDDW
YDCHQ WUJRYVNL SDUWQHU QD 5HSXEOLND 0DNHGRQLMD� SRVHEQR QD VWUDQDWD QD XYR]RW QD
VWRNL� ELGHM`L QHNRL RG SRYDCQLWH LQGXVWULVNL JUDQNL �FUQDWD PHWDOXUJLMD�
SURL]YRGVWYRWR L SUHUDERWNDWD QD RERHQL PHWDOL� YR PDNHGRQVNDWD HNRQRPLMD
]DYLVDW RG XYR] QD UHSURPDWHULMDOL RG RYLH ]HPML� 6R RJOHG QD WRD ^WR
SURL]YRGVWYRWR YR RYLH JUDQNL EH^H ]QDaLWHOQR QDPDOHQR YR ���� JRGLQD� L
XaHVWYRWR QD RYLH ]HPML YR VWRNRYQDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VR VWUDQVWYR
VH QDPDOL ]D ��� SURFHQWQL SRHQL L VH VYHGH QD ����� RG YNXSQDWD UD]PHQD� 9R
UD]PHQDWD VR RYLH WUL JUXSDFLL QD ]HPML� YR ���� JRGLQD 5HSXEOLND 0DNHGRQLMD
UHJLVWULUD GHILFLW� SUL ^WR YR UD]PHQDWD VR ]HPMLWH RG SRUDQH^QDWD 6)5- WRM H
SUHSRORYHQ YR RGQRV QD SUHWKRGQDWD JRGLQD� SUHG VH SRUDGL SRGREUHQLRW ELODQV YR
UD]PHQDWD VR 65 -XJRVODYLMD� ,VWRYUHPHQR� GRMGH GR ]QDaDMQR SURGODERaXYDZH QD
GHILFLWRW YR UD]PHQDWD QD VWRNL VR UD]YLHQLWH ]HPML� D YR UD]PHQDWD QD VWRNL VR
]HPMLWH RG FHQWUDOQD L LVWRaQD (YURSD WRM EODJR VH ]JROHPL�

7DEHOD ��

1DGYRUH^QR�WUJRYVND UD]PHQD QD 5HSXEOLND 0DNHGRQLMD
VR HNRQRPVNL JUXSDFLL QD ]HPML

�YR PLOLRQL 6$' GRODUL�

(NRQRPVND JUXSDFLMD QD ]HPML ,]YR] 6WUXNWXUD 8YR] 6WUXNWXUD

2EHP QD

VWRNRYQD

UD]PHQD 6WUXNWXUD

5HSXEOLND 0DNHGRQLMD �YNXSQR� ����� ����� ����� ����� ����� �����

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

RG WRD�

(8 ��� ���� ��� ���� ����� ����

()7$ �� ��� �� ��� �� ���

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

�� =HPML QD &HQWUDOQD L ,VWRaQD

(YURSD L SRUDQH^QL 6665 �� ��� ��� ���� ��� ����

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

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

�� 2VWDQDWL ]HPML � ��� � ��� �� ���

I - XII ���� JRGLQD

=JROHPHQR XaHVWYR QD JUXSDFLMDWD UD]YLHQL ]HPML YR QDGYRUH^QR�WUJRYVNDWD
UD]PHQD QD 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD VH GROCL QD ]JROHPHQLRW XYR] QD
VWRNL RG ]HPMLWH QD (8� ,PHQR� YUHGQRVWD QD XYH]HQLWH VWRNL RG (8 YR ���� JRGLQD� YR
RGQRV QD ���� JRGLQD VH ]JROHPL ]D ���� VR ^WR GRVWLJQD ��� PLOLRQ 6$' GRODUL�
RGQRVQR ����� RG YNXSQLRW XYR] QD 5HSXEOLND 0DNHGRQLMD� 6R WRD� XaHVWYRWR QD (8
YR YNXSQLRW XYR] QD VWRNL VH ]JROHPL ��� SURFHQWQL SRHQL YR RGQRV QD ���� JRGLQD� 1D
VWUDQDWD QD L]YR]RW� (8 XaHVWYXYD VR ����� RG YNXSQLRW XYR]� RGQRVQR ]D ���
SURFHQWQL SRHQL SRYH`H RWNRONX YR ���� JRGLQD� 3ULWRD� YUHGQRVWD QD L]YH]HQLWH
VWRNL QD SD]DULWH YR (8 YR ���� JRGLQD L]QHVXYD^H ��� PLOLRQL 6$' GRODUL� L H
SRQLVND ]D ���� YR RGQRV QD ���� JRGLQD� =HPMLWH RG SRUDQH^QD 6)5- SUHWVWDYXYDD
SD]DU ]D ����� ���� PLOLRQL 6$' GRODUL� RG YNXSQLRW L]YR] QD 5HSXEOLND
0DNHGRQLMD YR ���� JRGLQD� 6SRUHGHQR VR ���� JRGLQD� WRD SUHWVWDYXYD ]JROHPXYDZH
QD YUHGQRVWD QD L]YH]HQLWH VWRNL YR RYLH ]HPML ]D ����� VR ^WR L XaHVWYRWR QD RYLH
]HPML YR YNXSQLRW L]YR] VH ]JROHPL ]D ��� SURFHQWQL SRHQL� 8YR]RW QD VWRNL RG RYDD
JUXSDFLMD ]HPML YR ���� JRGLQD L]QHVXYD^H ��� PLOLRQL 6$' GRODUL� RGQRVQR ]D
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����� SRPDONX YR VSRUHGED VR ���� JRGLQD� VR ^WR QLYQRWR XaHVWYR YR YNXSQLRW XYR]
QD VWRNL VH QDPDOL ]D ��� SURFHQWQL SRHQL�

2G DVSHNW QD SRRGGHOQL ]HPML� YR VWUXNWXUDWD QD QDGYRUH^QR�WUJRYVNDWD
UD]PHQD QD 5HSXEOLND 0DNHGRQLMD L QDWDPX GRPLQLUDDW LVWLWH GHVHW ]HPML NDNR L YR
SUHWKRGQDWD JRGLQD� VR PDOL SURPHQL YR QLYQLRW UHGRVOHG� ,PHQR� L YR ���� JRGLQD�
QDMYDCHQ WUJRYVNL SDUWQHU H *HUPDQLMD� VR NRMD VH UD]PHQHWL VWRNL YR YUHGQRVW RG ���
PLOLRQL 6$' GRODUL� RGQRVQR ����� RG YNXSQDWD QDGYRUH^QR�WUJRYVND UD]PHQD QD
5HSXEOLND 0DNHGRQLMD� ^WR SUHWVWDYXYD UHaLVL LGHQWLaQR XaHVWYR NDNR L YR
SUHWKRGQDWD JRGLQD� 5D]PHQDWD QD VWRNL VR 65 -XJRVODYLMD YR SUYDWD SRORYLQD QD ����
JRGLQD EH^H YR JROHPD PHUD SRJRGHQD RG DGPLQLVWUDWLYQLWH PHUNL YRYHGHQL RG
VWUDQD QD MXJRVORYHQVNLWH YODVWL ]D REHVKUDEUXYDZH QD XYR]RW L RG YRMQDWD YR RYDD
]HPMD� 0H_XWRD� NDNR UH]XOWDW QD ]DCLYXYDZHWR QD L]YR]RW QD .RVRYR YR SHULRGRW SR
]DYU^XYDZHWR QD YRMQDWD� YR ���� JRGLQD RVWYDUHQ H ]QDaLWHOHQ REHP QD VWRNRYQD
UD]PHQD VR 65 -XJRVODYLMD� ,PHQR� QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND
0DNHGRQLMD VR 65 -XJRVODYLMD L]QHVXYD^H ��� PLOLRQL 6$' GRODUL� ^WR SUHWVWDYXYD
����� RG YNXSQDWD UD]PHQD QD VWRNL QD 5HSXEOLND 0DNHGRQLMD VR VWUDQVWYR �SDG RG ���
SURFHQWQL SRHQL YR RGQRV QD ���� JRGLQD�� 9R WHNRW QD ���� JRGLQD� *UFLMD
SUHWVWDYXYD^H WUHW QDMYDCHQ WUJRYVNL SDUWQHU QD 5HSXEOLND 0DNHGRQLMD �aHWYUWD QD
RYDD OLVWD YR ���� JRGLQD�� VR NRMD VH UD]PHQHWL VWRNL YR YUHGQRVW RG ��� PLOLRQL
6$' GRODUL� RGQRVQR ���� RG YNXSQDWD UD]PHQD QD VWRNL VR VWUDQVWYR �]D ���
SURFHQWQL SRHQL SRYH`H RWNRONX YR ���� JRGLQD�� 7RD H UH]XOWDW QD ]JROHPHQLRW XYR]
QD VWRNL RG RYDD ]HPMD� $QDOL]DWD QD NRPSRQHQWLWH QD QDGYRUH^QR�WUJRYVNDWD
UD]PHQD SRNDCXYD GHND QDMJROHPL SD]DUL ]D PDNHGRQVNLWH VWRNL YR ���� JRGLQD EHD
*HUPDQLMD L 65 -XJRVODYLMD� VR XaHVWYR YR YNXSQLRW L]YR] QD 5HSXEOLND 0DNHGRQLMD
RG ����� L ������ VRRGYHWQR� SR ^WR VOHGXYDDW 6$' NDGH ^WR VH SODVLUDQL ����� RG
PDNHGRQVNLRW L]YR]� , QD VWUDQDWD QD XYR]RW GRPLQLUDDW *HUPDQLMD L 65 -XJRVODYLMD�
VR XaHVWYR RG ������ RGQRVQR ����� RG YNXSQLRW XYR] QD 5HSXEOLND 0DNHGRQLMD� SUHG
*UFLMD� QD NRMD RWSD_DDW ���� RG YNXSQLRW XYR] YR ���� JRGLQD�

7DEHOD ��

'HVHW QDMJROHPL WUJRYVNL SDUWQHUL QD 5HSXEOLND 0DNHGRQLMD

2EHP QD
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UD]PHQD YR
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I-XII 1999

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

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

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

*UFLMD ��� ��� �� ��� ��� ��� ����

6$' ��� ��� ��� ���� �� ��� �����

6ORYHQLMD ��� ��� �� ��� ��� ��� ����

,WDOLMD ��� ��� �� ��� �� ��� ����

8NUDLQD ��� ��� � ��� ��� ��� ���

%XJDULMD ��� ��� �� ��� �� ��� ����

+UYDWVND ��� ��� �� ��� �� ��� ����

5XVLMD ��� ��� �� ��� �� ��� ����

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

9R UD]PHQDWD QD VWRNL VR VYRLWH GHVHW QDMYDCQL WUJRYVNL SDUWQHUL� YR ����
JRGLQD 5HSXEOLND 0DNHGRQLMD RVWYDUL GHILFLW YR L]QRV RG ��� PLOLRQL 6$' GRODUL�
RGQRVQR VWDSND QD SRNULHQRVW QD PDNHGRQVNLRW XYR] VR L]YR] RG ������ 3ULWRD� EH^H
RVWYDUHQ VXILFLW VDPR YR UD]PHQDWD VR WUL ]HPML� L WRD *HUPDQLMD� 65 -XJRVODYLMD L
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6$'� 1DMYLVRN GHILFLW YR UD]PHQDWD VR GHVHWWH QDMYDCQL WUJRYVNL SDUWQHUL YR ����
JRGLQD H UHJLVWULUDQ YR VWRNRYQDWD UD]PHQD VR 8NUDLQD L 5XVLMD� ^WR VH GROCL QD
]DYLVQRVWD QD PDNHGRQVNDWD FUQD PHWDOXUJLMD RG SURL]YRGL ]D GRUDERWND NRL VH
XYH]XYDDW RG RYLH ]HPML� 6NOXaXYDZHWR QD VSRJRGEDWD ]D VORERGQD WUJRYLMD VR
6ORYHQLMD QHSRYROQR VH RGUD]L YU] WUJRYVNLRW ELODQV QD 5HSXEOLND 0DNHGRQLMD�
,PHQR� YR UD]PHQDWD QD VWRNL VR 6ORYHQLMD H UHJLVWULUDQ WUHQG QD UDSLGQR
QDPDOXYDZH QD VWDSNDWD QD SRNULHQRVW QD PDNHGRQVNLRW XYR] VR L]YR] ������ YR ���� �
����� YR ����� ����� YR ������ 9R ���� JRGLQD� WRM WUHQG SURGROCL SUL ^WR VWDSNDWD
QD SRNULHQRVW QD PDNHGRQVNLRW XYR] VR L]YR] VH VYHGH QD ������ RGQRVQR EH^H
UHJLVWULUDQ WUJRYVNL GHILFLW YR L]QRV RG ��� PLOLRQL 6$' GRODUL�

�����'HYL]HQ�NXUV�QD�GHQDURW

9R WHNRW QD ���� JRGLQD� 1%50 SURGROCL XVSH^QR GD MD LPSOHPHQWLUD
PRQHWDUQDWD VWUDWHJLMD QD WDUJHWLUDZH QD QRPLQDOQLRW GHYL]HQ NXUV QD GHQDURW YR
RGQRV QD JHUPDQVNDWD PDUND� 6OHGVWYHQR� YR ���� JRGLQD GHYL]QLRW NXUV QD GHQDURW YR
RGQRV QD JHUPDQVNDWD PDUND RVWDQD QHSURPHQHW L QD ���������� JRGLQD L]QHVXYD^H
����� GHQDU ]D HGQD JHUPDQVND PDUND�

*UDILNRQ ��

1RPLQDOHQ GHYL]HQ NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND
L DPHULNDQVNLRW GRODU

�'HQDUL ]D HGLQLFD VWUDQVND YDOXWD�
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=D UD]OLND RG VOXaXYDZDWD QD GHYL]QLRW SD]DU �QD NRM WUJXYDDW GHSR]LWQLWH
EDQNL L SUHWSULMDWLMDWD�� NDGH ^WR EH] SRJROHPL RVFLODFLL YR WHNRW QD FHODWD JRGLQD
GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND VH ]DGUCD QD WDUJHWLUDQRWR
QLYR RG ����� GHQDU ]D HGQD JHUPDQVND PDUND� QD PHQXYDaNLRW SD]DU NXUVRW YR
UD]OLaQL SHULRGL IOXNWXLUD^H SRPH_X ����� L ����� GHQDUL ]D HGQD JHUPDQVND PDUND�
,PHQR� SRaHWRNRW QD YRMQDWD YR 65 -XJRVODYLMD UH]XOWLUD^H VR NRQWUDNFLMD QD
QDGYRUH^QR�WUJRYVNDWD UD]PHQD L LQLFLUDZH QD Vv X^WH SULVXWQDWD VNORQRVW QD
HNRQRPVNLWH VXEMHNWL YR NUL]QL YUHPLZD SRYH`H GD GUCDW VWUDQVND YDOXWD� 9DNYLWH
GYLCHZD VH UHIOHNWLUDD QD PHQXYDaNLRW SD]DU SUHNX LVWRYUHPHQR QDPDOXYDZH QD
SRQXGDWD L ]JROHPXYDZH QD SREDUXYDaNDWD ]D GHYL]L� .DNR UH]XOWDW QD WRD� VUHGQLRW
GHYL]HQ NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND QD PHQXYDaNLRW SD]DU QD
SRaHWRNRW QD DSULO GRVWLJQD ����� GHQDUL ]D HGQD JHUPDQVND PDUND� ^WR SUHWVWDYXYD
GHSUHVLMDFLMD RG ���� YR RGQRV QD GHYL]QLRW NXUV RG SRaHWRNRW QD JRGLQDWD ������
GHQDUL ]D HGQD JHUPDQVND PDUND��
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1RPLQDOHQ GHYL]HQ NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND
L DPHULNDQVNLRW GRODU QD PHQXYDaNLRW SD]DU

�'HQDUL ]D HGLQLFD VWUDQVND YDOXWD�
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6SURWLYQR QD RYDD VRVWRMED� YR RNWRPYUL ���� JRGLQD� YR RGQRV QD QLYRWR RG
���������� JRGLQD� GHQDURW DSUHVLUD^H ]D ���� YR RGQRV QD JHUPDQVNDWD PDUND� VR ^WR
VH VYHGH QD ����� GHQDUL ]D HGQD JHUPDQVND PDUND� 9DNYLRW UD]YRM QD QDVWDQLWH EH^H
UH]XOWDW QD QDGPLQXYDZHWR QD YRMQDWD YR 65 -XJRVODYLMD� NDNR L ]JROHPHQLRW EURM QD
QHUH]LGHQWL �1$72� KXPDQLWDUQL RUJDQL]DFLL� GLSORPDWVNL PLVLL LWQ�� NRL VH
MDYXYDDW YR XORJD QD QHWR SURGDYDaL QD GHYL]L� 1D ���������� JRGLQD� VUHGQLRW GHYL]HQ
NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND QD PHQXYDaNLRW SD]DU GRVWLJQD �����
GHQDUL ]D HGQD JHUPDQVND PDUND� ^WR YR RGQRV QD QLYRWR RG ���������� JRGLQD
SUHWVWDYXYD DSUHVLMDFLMD RG �����

2G ���������� JRGLQD ]DSRaQD DGPLQLVWUDWLYQDWD SULPHQD QD HYURWR� YDOXWQDWD
HGLQLFD QD (YURSVNDWD 0RQHWDUQD 8QLMD� .DNR UH]XOWDW QD ILNVQLWH VWDSNL QD
NRQYHU]LMD SRPH_X HYURWR L QDFLRQDOQLWH YDOXWL QD ]HPMLWH NRL XaHVWYXYDDW YR (08�
PH_X NRL H L *HUPDQLMD ����� JHUPDQVNL PDUNL ]D HGQR HYUR�� L QHSURPHQHWRVWD QD
GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� GHYL]QLRW NXUV QD GHQDURW
YR RGQRV QD HYURWR YR WHNRW QD ���� JRGLQD RVWDQD QHSURPHQHW L L]QHVXYD^H �����
GHQDUL ]D HGQR HYUR�

3ULPHQXYDZHWR QD PRQHWDUQD VWUDWHJLMD QD WDUJHWLUDZH QD QRPLQDOQLRW
GHYL]HQ NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� XVORYXYD GHYL]QLRW NXUV QD
GHQDURW YR RGQRV QD GUXJLWH VYHWVNL YDOXWL� YNOXaXYDM`L JR L DPHULNDQVNLRW GRODU� GD
VH XWYUGXYD YU] RVQRYD QD VRRGQRVRW SRPH_X JHUPDQVNDWD PDUND L RYLH YDOXWL QD
VYHWVNLWH GHYL]QL EHU]L� 9R WHNRW QD ���� JRGLQD� DPHULNDQVNLRW GRODU
NRQWLQXLUDQR MDNQH^H YR RGQRV QD JHUPDQVNDWD PDUND SUL ^WR QD ���������� JRGLQD
HGHQ DPHULNDQVNL GRODU VH UD]PHQXYD^H ]D ���� JHUPDQVNL PDUNL� QDVSURWL NXUVRW RG
���� JHUPDQVNL PDUNL ]D HGHQ DPHULNDQVNL GRODU QD ���������� JRGLQD� 7RD
UH]XOWLUD^H VR GHSUHVLMDFLMD QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD
DPHULNDQVNLRW GRODU RG ������ VR ^WR LVWLRW GRVWLJQD ����� GHQDUL ]D HGHQ
DPHULNDQVNL GRODU� , QD PHQXYDaNLRW SD]DU� YR ���� JRGLQD� VUHGQLRW GHYL]HQ NXUV QD
GHQDURW YR RGQRV QD DPHULNDQVNLRW GRODU GHSUHVLUD^H ]D ����� L QD ����������
JRGLQD L]QHVXYD^H ����� GHQDUL ]D HGHQ DPHULNDQVNL GRODU�
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�����'HYL]QL�UH]HUYL�QD�5HSXEOLND�0DNHGRQLMD

9NXSQLRW GHYL]HQ SRWHQFLMDO QD 5HSXEOLND 0DNHGRQLMD JR VRaLQXYDDW
GHYL]QLWH VUHGVWYD QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�� L GHYL]QLWH UH]HUYL
VR NRL XSUDYXYDDW EDQNLWH RYODVWHQL ]D SODWHQ SURPHW L NUHGLWQL RGQRVL VR
VWUDQVWYR� 1D NUDMRW QD ���� JRGLQD WRM JR GRVWLJQD QLYRWR RG ��� PLOLRQL 6$'
GRODUL� ^WR H ]D ��� PLOLRQL 6$' GRODUL� RGQRVQR ]D ����� SRYH`H RG GHYL]QLRW
SRWHQFLMDO QD NUDMRW RG ���� JRGLQD� 9DNYRWR ]JROHPXYDZH QD GHYL]QLRW SRWHQFLMDO VH
GROCL NDNR QD ]JROHPHQLWH GHYL]QL VUHGVWYD QD &HQWUDOQDWD EDQND� WDND L QD
SRUDVWRW UHJLVWULUDQ NDM GHYL]QLWH VUHGVWYD QD EDQNLWH RYODVWHQL ]D UDERWD VR
VWUDQVWYR�

'HYL]QLWH VUHGVWYD QD 1%50 QD NUDMRW QD ���� JRGLQD L]QHVXYDD ��� PLOLRQL
6$' GRODUL� ^WR YR VSRUHGED VR NUDMRW QD ���� JRGLQD SUHWVWDYXYD SRUDVW RG ������
RGQRVQR ]D ��� PLOLRQL 6$' GRODUL� 1DMJROHPLRW GHO RG GHYL]QLWH VUHGVWYD VH
SODVLUDQL QD VPHWNL QD 1%50 NDM VWUDQVNL EDQNL YR YLG QD GHSR]LWL ���� PLOLRQL
6$' GRODUL� L YR YLG QD PRQHWDUQR ]ODWR ��� PLOLRQL 6$' GRODUL��

%UXWR GHYL]QLWH UH]HUYL QD 1%50� NRL SUHWVWDYXYDDW UD]OLND PH_X GHYL]QLWH
VUHGVWYD L GHYL]QLWH REYUVNL QD 1%50� QD NUDMRW QD ���� JRGLQD L]QHVXYDD ���
PLOLRQL 6$' GRODUL� ^WR VSRUHGHQR VR QLYRWR QD NUDMRW QD ���� JRGLQD SUHWVWDYXYD
SRUDVW RG ��� PLOLRQL 6$' GRODUL� RGQRVQR RG ������ 1D WRM QDaLQ WLH GRVWLJQDD
QLYR HNYLYDOHQWQR QD ��� PHVHaHQ XYR] QD VWRNL� 2VWYDUHQLRW SRUDVW QD EUXWR
GHYL]QLWH UH]HUYL QD 1%50 YR ���� JRGLQD YR QDMJROHPD PHUND VH GROCL QD QHWR
RWNXSRW QD GHYL]L QD GHYL]QLRW SD]DU YR L]QRV RG ��� PLOLRQL 6$' GRODUL�

'LQDPLaNL QDETXGXYDQR� YR GYLCHZHWR QD EUXWR GHYL]QLWH UH]HUYL QD 1%50
VH GLVWDQFLUDDW GYD SHULRGD � SHULRGRW SUHG L ]D YUHPH QD YRMQDWD YR 65 -XJRVODYLMD L
SHULRGRW SR ]DYU^XYDZH QD LVWDWD� 7DND� Vp GR ]DYU^XYDZHWR QD YRMQDWD EUXWR
GHYL]QLWH UH]HUYL QD 1%50 EHD YR SRVWRMDQR RSD_DZH� L SRNUDM QDPDOHQLRW GHILFLW
YR WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD� ,DNR 5HSXEOLND 0DNHGRQLMD MD ]DSRaQD
���� JRGLQD VR GRWRJD^ QDMYLVRNR QLYR QD EUXWR GHYL]QL UH]HUYL QD 1%50 RG ���
PLOLRQL 6$' GRODUL� QD NUDMRW QD PDM ���� JRGLQD WRD VH VYHGH QD ��� PLOLRQL 6$'
GRODUL� 3R]LWLYQLWH YOLMDQLMD RG SRYWRUQRWR RWYRUDZH QD SD]DURW YR 65 -XJRVODYLMD
YU] QDGYRUH^QR � WUJRYVNDWD UD]PHQD� NDNR L ]JROHPXYDZHWR QD SRQXGDWD QD GHYL]L QD
GHYL]QLRW SD]DU QDG SREDUXYDaNDWD� SULGRQHVRD ]D NRQWLQXLUDQR ]JROHPXYDZH QD
EUXWR GHYL]QLWH UH]HUYL QD 1%50 YR SHULRGRW SR ]DYU^XYDZHWR QD YRMQDWD�

9NXSQLRW RVWYDUHQ SULOLY QD GHYL]QL VUHGVWYD YR EUXWR GHYL]QLWH UH]HUYL QD
1%50 YR ���� JRGLQD L]QHVXYD ��� PLOLRQL 6$' GRODUL� 2G WRD� ��� PLOLRQL 6$'
GRODUL� RGQRVQR ����� RWSD_DDW QD NXSHQL GHYL]L RG VWUDQD QD 1%50� YR aLMD
VWUXNWXUD SUHRYODGXYDDW RWNXSRW QD GHYL]L RG GHYL]QLRW L PHQXYDaNLRW SD]DU� 9U]
RVQRYD QD VWUDQVNL NUHGLWL L GRQDFLL H RVWYDUHQ SULOLY RG �� PLOLRQL 6$' GRODUL�
SUL ^WR GRPLQLUDDW NUHGLWLWH SRYOHaHQL RG IDA YR YNXSHQ L]QRV RG �� PLOLRQL 6$'
GRODUL� 9R DYJXVW ���� JRGLQD VH HIHNWXLUD CCFF (Compensatory and Contingency
Financing Facility)DUDQCPDQRW RG 0H_XQDURGQLRW 0RQHWDUHQ )RQG� YU] RVQRYD QD ^WR
EH^H RVWYDUHQ SULOLY RG �� PLOLRQL 6$' GRODUL� 2VWDQDWLWH SULOLYL JODYQR VH
RGQHVXYDDW QD QDSODWHQL NDPDWL RG GHSRQLUDQL GHYL]QL VUHGVWYD YR VWUDQVWYR� NRL QD
NUDMRW QD ���� JRGLQD L]QHVXYDD �� PLOLRQL 6$' GRODUL�

                                                          
�� 'HYL]QLWH VUHGVWYD QD 1%50 SUHWVWDYXYDDW ]ELU RG EUXWR GHYL]QLWH UH]HUYL QD 1%50�
SULYUHPHQR RG]HPHQLWH GHYL]L� GHSR]LWLWH QD GUCDYQLWH LQVWLWXFLL L RVWDQDWLWH GHYL]QL
VUHGVWYD�
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7DEHOD ��

3ULOLYL L RGOLYL QD EUXWR GHYL]QLWH UH]HUYL
QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD

�YR PLOLRQL 6$' GRODUL� NUDM QD SHULRG�

������

���� IQ IIQ IIIQ IVQ
���������

��������

6RVWRMED QD GHYL]QL UH]HUYL ����� ����� ����� ����� �����

1HWR SRUDVW QD GHYL]QLWH UH]HUYL ����� ���� ���� ���� �����

3ULOLYL ���� ���� ���� ���� �����

.XSHQL GHYL]QL VUHGVWYD ���� ���� ���� ���� �����

.DPDWD QD GHYL]QL GHSR]LWL ��� ��� ��� ��� ����

2GREUHQL VWUDQVNL NUHGLWL L GRQDFLL ���� ��� ���� ��� ����

2VWDQDWR ��� ��� ��� ��� ���

,QWHUYDOXWDUQL RGQRVL ��� ��� ���� ��� ����

2GOLYL ���� ���� ���� ���� �����

3URGDGHQL GHYL]QL VUHGVWYD ���� ���� ��� ���� �����

2WSODWD QD GROJ ��� ��� ��� ��� ����
,QWHUYDOXWDUQL RGQRVL ��� ��� ��� ��� �����

9R SUDYHF QD QDPDOXYDZH QD EUXWR GHYL]QLWH UH]HUYL QD 1%50 GHOXYDD
RGOLYLWH QD GHYL]QL VUHGVWYD YR YNXSHQ L]QRV RG ��� PLOLRQL 6$' GRODUL� 3ULWRD�
QDMJROHP GHO RG RGOLYLWH YR L]QRV RG ��� PLOLRQL 6$' GRODUL VH RGQHVXYD QD
SURGDGHQLWH GHYL]QL VUHGVWYD RG VWUDQD QD 1%50� 7RD SUYHQVWYHQR VH GROCL QD
LQWHUYHQLUDZHWR RG VWUDQD QD 1%50 QD GHYL]QLRW SD]DU SRUDGL IOXNWXLUDaNLWH
GYLCHZD QD SRQXGDWD L SREDUXYDaNDWD QD GHYL]QL VUHGVWYD� ,VWR WDND� ]QDaDHQ RGOLY
QD GHYL]QL VUHGVWYD YR YNXSHQ L]QRV RG �� PLOLRQL 6$' GRODUL H RVWYDUHQ YU] RVQRYD
QD RWSODWD QD GHO RG GROJRW NRQ 00) L RWSODWD QD NUHGLWL RG VWUDQVNL NUHGLWRUL�
.DNR SRVOHGLFD QD GHSUHVLMDFLMDWD QD JHUPDQVNDWD PDUND YR RGQRV QD DPHULNDQVNLRW
GRODU L SDGRW QD FHQDWD QD ]ODWRWR QD VYHWVNLWH EHU]L� YU] RVQRYD QD LQWHUYDOXWDUQL
RGQRVL �RGQRVQR NXUVQL UD]OLNL L SURPHQL YR FHQDWD QD ]ODWRWR�� H UHDOL]LUDQ QHWR
RGOLY YR L]QRV RG �� PLOLRQL 6$' 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 00)� QD
���������� JRGLQD L]QHVXYDD ��� PLOLRQL 6$' GRODUL� VR ^WR WLH VH ]D ��� PLOLRQL
6$' GRODUL SRJROHPL RG VRVWRMEDWD QD NUDMRW RG ���� JRGLQD� 9DNYLRW SRUDVW YR
FHORVW VH GROCL QD ]JROHPHQLWH EUXWR GHYL]QL UH]HUYL QD 1%50� VR RJOHG QD WRD ^WR
REYUVNLWH VSUHPD 00) QD QHWR RVQRYD VH QDPDOLMD ]D � PLOLRQ 6$' GRODUL�
0LQLPDOQLRW SDG QD QHWR RVQRYD VH GROCL NDNR QD SRJROHPDWD RWSODWD QD GROJRW
VSUHPD 00) RG ]DGROCXYDZHWR �NRH YR FHORVW SURL]OH]H RG HIHNWXLUDZHWR QD CCFF
DUDQCPDQRW�� WDND L QD SURPHQDWD QD LQWHUYDOXWDUQLRW RGQRV PH_X 6SHFLMDOQLWH
SUDYD QD YOHaHZH L DPHULNDQVNLRW GRODU� 7DND� QD NUDMRW QD ���� JRGLQD YNXSQLWH
REYUVNL VSUHPD 0H_XQDURGQLRW 0RQHWDUHQ )RQG L]QHVXYDDW ��� PLOLRQL 6$'
GRODUL�

9NXSQLWH GHYL]QL VUHGVWYD QD EDQNLWH RYODVWHQL ]D UDERWD VR VWUDQVWYR QD
NUDMRW QD ���� JRGLQD� YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD� VH ]JROHPHQL ]D ��
PLOLRQL 6$' GRODUL� RGQRVQR ]D ����� VR ^WR JR GRVWLJQDD QLYRWR RG ��� PLOLRQL
6$' GRODUL� 3ULWRD� RVWYDUHQL VH GLYHUJHQWQL GYLCHZD QD VRSVWYHQLWH GHYL]QL
VUHGVWYD QD EDQNLWH L GHYL]QLWH GHSR]LWL QD HNRQRPVNLWH VXEMHNWL NDM EDQNLWH� NRL
SUHWVWDYXYDDW RVQRYQL NRPSRQHQWL QD YNXSQLWH GHYL]QL VUHGVWYD QD EDQNLWH
RYODVWHQL ]D UDERWD VR VWUDQVWYR�
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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

6RSVWYHQLWH GHYL]QL VUHGVWYD QD EDQNLWH�� QD NUDMRW QD ���� JRGLQD JR
GRVWLJQDD L]QRVRW RG �� PLOLRQL 6$' GRODUL� ^WR VSRUHGHQR VR QLYRWR RG NUDMRW QD
SUHWKRGQDWD JRGLQD SUHWVWDYXYD SRUDVW RG �� PLOLRQL 6$' GRODUL� RGQRVQR RG ������
'LQDPLaNL JOHGDQR� ]QDaDHQ SRUDVW QD VRSVWYHQLWH GHYL]QL VUHGVWYD QD EDQNLWH EH^H
RVWYDUHQ YR SHULRGRW SR ]DYU^XYDZHWR QD YRHQLWH DNWLYQRVWL YR UHJLRQRW� 1D NUDMRW
QD ���� JRGLQD GHYL]QLWH GHSR]LWL QD HNRQRPVNLWH VXEMHNWL �YNOXaXYDDW GHYL]QL
GHSR]LWL� VWUDQVNL NUHGLWL L GUXJL NUDWNRURaQL GHYL]QL REYUVNL QD UH]LGHQWL L
QHUH]LGHQWL� NDM EDQNLWH L]QHVXYDD ��� PLOLRQL 6$' GRODUL� ^WR H ]D � PLOLRQL
6$' GRODUL SRPDONX YR RGQRV QD NUDMRW RG ���� JRGLQD�

�����'HYL]HQ�SD]DU

2G DVSHNW QD VXEMHNWLWH � XaHVQLFL� GHYL]QLRW SD]DU YR 5HSXEOLND 0DNHGRQLMD�
H SRGHOHQ QD GYD VHJPHQWD� 1D SUYLRW VHJPHQW SUDYR QD XaHVWYR LPDDW VDPR RYODVWHQL
EDQNL� GRPD^QL SUDYQL OLFD L 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� 1D YWRULRW
VHJPHQW� NRM YVX^QRVW JR SUHWVWDYXYD PHQXYDaNLRW SD]DU� VR GHYL]QL VUHGVWYD
WUJXYDDW IL]LaNL OLFD L PHQXYDaQLFL�

1D GHYL]QLRW SD]DU QD NRM WUJXYDDW EDQNLWH� SUHWSULMDWLMDWD L 1DURGQD EDQND
QD 5HSXEOLND 0DNHGRQLMD YR WHNRW QD ���� JRGLQD H RVWYDUHQ YNXSHQ SURPHW YR L]QRV
RG ����� PLOLRQL 6$' GRODUL� 6SRUHGHQR VR SURPHWRW YR ���� JRGLQD� RVWYDUHQLRW
SURPHW H SRJROHP ]D ��� PLOLRQL 6$' GRODUL� RGQRVQR ]D ������ 1DMJROHP GHO RG
SURPHWRW� ����� LOL ��� PLOLRQL 6$' GRODUL H UHDOL]LUDQ SUHNX WUDQVDNFLL PH_X
EDQNL L SUHWSULMDWLMD� 3RWRD VOHGXYDDW WUDQVDNFLLWH PH_X SUHWSULMDWLMD� YR NRL H
RVWYDUHQ SURPHW RG ��� PLOLRQL 6$' GRODUL� ^WR SUHWVWDYXYD ����� RG YNXSQLRW
SURPHW� &HQWUDOQDWD EDQND SUHNX NXSRSURGDCEDWD QD GHYL]QL VUHGVWYD QD GHYL]QLRW
SD]DU YR ���� JRGLQD RVWYDUL SURPHW RG ��� PLOLRQL 6$' GRODUL� LOL ����� RG
YNXSQLRW SURPHW� 3UHRVWDQDWLRW GHO RG YNXSQLRW SURPHW ��� PLOLRQL 6$' GRODUL�
RGQRVQR ����� VH RGQHVXYD QD WUDQVDNFLL PH_X EDQNLWH�

                                                          
�� 5D]OLND PH_X GHYL]QLWH VUHGVWYD L GHYL]QLWH REYUVNL QD GHSR]LWQLWH EDQNL� SUL ^WR QH VH
RSIDWHQL GROJRURaQLWH REYUVNL QD GHSR]LWQLWH EDQNL SR VWUDQVNL NUHGLWL L NUDWNRURaQLWH
REYUVNL SR VWUDQVNL NUHGLWL NDGH ^WR NUDHQ NRULVQLN QH H VDPDWD EDQND� 9R L]QRVRW QD
VRSVWYHQLWH GHYL]QL VUHGVWYD QD EDQNLWH QH H LQNRUSRULUDQ GHORW RG GHYL]QLWH ^WHGQL
YORJRYL QD QDVHOHQLH ��� PLOLRQL 6$' GRODUL�� VR NRM VRJODVQR SRVWRMQDWD UHJXODWLYD
EDQNLWH PRCDW VORERGQR GD UDVSRODJDDW�
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1HWR RWNXS QD GHYL]L QD GHYL]QLRW SD]DU RG VWUDQD QD 1%50
�YR PLOLRQL 6$' GRODUL�
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=D GD VH RGUCL YUHGQRVWD QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND QD
WDUJHWLUDQRWR QLYR� NDNR LQWHUPHGLMDUHQ WDUJHW QD PRQHWDUQDWD SROLWLND� 1%50 L
YR WHNRW QD ���� JRGLQD LQWHUYHQLUD^H VR NXSRSURGDCED QD GHYL]QL VUHGVWYD QD
GHYL]QLRW SD]DU� 3ULWRD� NDNR UH]XOWDW QD JOREDOQR SRJROHPDWD SRQXGD QD GHYL]QL
VUHGVWYD RG SREDUXYDaNDWD� YR ���� JRGLQD 1%50 RVWYDUL QHWR RWNXS QD GHYL]L RG
GHYL]QLRW SD]DU YR L]QRV RG ��� PLOLRQL 6$' GRODUL� 6SRUHGHQR VR SUHWKRGQDWD
JRGLQD� UHDOL]LUDQLRW RWNXS H SRYH`H RG WURMQR SRJROHP RG PLQDWRJRGL^QLRW� LOL
L]UD]HQR YR DSVROXWQL JROHPLQL� RWNXSRW H SRJROHP ]D �� PLOLRQL 6$' GRODUL�

2G GLQDPLaNL DVSHNW� YR VLWH aHWLUL NYDUWDOL RG JRGLQDWD UHDOL]LUDQ H QHWR
RWNXS QD GHYL]QL VUHGVWYD� 9R SUYLRW NYDUWDO QD QHWR RVQRYD VH RWNXSHQL �� PLOLRQL
6$' GRODUL� SUL ^WR H L]YU^HQ QHWR RWNXS YR VHNRM RG WULWH PHVHFL� .UL]DWD YR
UHJLRQRW NRMD HVNDOLUD^H YR YRHQ NRQIOLNW YR 65 -XJRVODYLMD UH]XOWLUD^H VR
RVWYDUXYDZH QD GLYHUJHQWQL GYLCHZD QD GHYL]QLRW SD]DU YR YWRULRW NYDUWDO RG
JRGLQDWD� ,PHQR� NDNR SRVOHGLFD QD SULWLVRFLWH ]D GHSUHVLMDFLMD QD NXUVRW QD
GHQDURW YR DSULO L PDM 1%50 LQWHUYHQLUD^H QD GHYL]QLRW SD]DU� SUL ^WR YR WLH GYD
PHVHFD H UHDOL]LUDQD QHWR SURGDCED QD GHYL]L YR L]QRV RG � PLOLRQL 6$' GRODUL� 6R
]DYU^XYDZHWR QD YRMQDWD GRMGH GR GUDVWLaQR ]JROHPHQ SULOLY QD GHYL]QL VUHGVWYD YU]
RVQRYD QD GRQDFLL� ^WR MD QDPHWQD SRWUHEDWD RG SRYWRUQD LQWHUYHQFLMD QD 1%50 QD
GHYL]QLRW SD]DU� QR RYRMSDW YR QDVRND QD VSUHaXYDZH QD DSUHVLMDFLMD QD GHYL]QLRW
NXUV QD GHQDURW� 7DND� YR MXQL EH^H UHDOL]LUDQ QHWR RWNXS QD GHYL]L YR L]QRV RG ��
PLOLRQL 6$' GRODUL� ^WR ]QDaH^H RVWYDUXYDZH QD QHWR RWNXS RG �� PLOLRQL 6$'
GRODUL YR YWRULRW NYDUWDO RG ���� JRGLQD� =QDaLWHOQR ]JROHPHQDWD SRQXGD QDG
SREDUXYDaND QD GHYL]QL VUHGVWYD SURGROCL GD VH RVWYDUXYD L YR WUHWLRW NYDUWDO RG
JRGLQDWD� NRJD EH^H UHDOL]LUDQ QHWR RWNXS YR L]QRV RG �� PLOLRQL 6$' GRODUL� 9R
SRVOHGQLWH WUL PHVHFL RG JRGLQDWD QD QHWR RVQRYD VH RWNXSHQL �� PLOLRQL 6$'
GRODUL� LDNR YR QRHPYUL NDNR UH]XOWDW QD ^SHNXODWLYQL EUDQXYDZD RNROX HYHQWXDOQD
SURPHQD QD NXUVRW QD GHQDURW� H UHDOL]LUDQD QHWR SURGDCED RG � PLOLRQL 6$'
GRODUL�

$NWLYQRVWD QD PHQXYDaNLRW SD]DU YR ���� JRGLQD EH^H SRPDOD YR RGQRV QD
SUHWKRGQDWD JRGLQD� QR SURGROCL WUHQGRW QD SRJROHPD SRQXGD RG SREDUXYDaND QD
GHYL]QL VUHGVWYD� 9NXSQLRW SURPHW RVWYDUHQ QD PHQXYDaNLRW SD]DU YR ���� JRGLQD
L]QHVXYD ��� PLOLRQL 6$' GRODUL� ^WR H ]D �� PLOLRQL 6$' GRODUL SRPDONX YR
RGQRV QD ���� JRGLQD� 9R WUDQVDNFLLWH VR IL]LaNL OLFD VH RWNXSHQL GHYL]L YR L]QRV
RG ��� PLOLRQL 6$' GRODUL� GRGHND L]QRVRW QD SURGDGHQL GHYL]L GRVWLJQD ���
PLOLRQL 6$' GRODUL� 1D WRM QDaLQ H UHDOL]LUDQ QHWR RWNXS RG ��� PLOLRQL 6$'
GRODUL� NRM H ]D �� PLOLRQL 6$' GRODUL� LOL ]D ����� SRJROHP RG RVWYDUHQLRW QHWR
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RWNXS YR PLQDWDWD JRGLQD� 7RD VH GROCL QD SRPDOLRW SDG QD RWNXSHQLWH GHYL]QL
VUHGVWYD �]D �� PLOLRQL 6$' GRODUL� RG SDGRW QD SURGDGHQDWD HIHNWLYD QD
IL]LaNLWH OLFD �]D �� PLOLRQL 6$' GRODUL�� 3ULWRD� ��� PLOLRQL 6$' GRODUL�
RGQRVQR ����� RG RVWYDUHQLRW QHWR RWNXS JR UHDOL]LUDD PHQXYDaQLFLWH NRL UDERWDW
YR VYRH LPH L ]D VYRMD VPHWND� GRGHND SUHRVWDQDWLRW GHO RWSD_D QD PHQXYDaQLFLWH NRL
UDERWDW YR VYRH LPH� D ]D VPHWND QD 1%50�

�����1DGYRUH^HQ�GROJ�QD�5HSXEOLND�0DNHGRQLMD��

�������2VWYDUHQL�GYLCHZD�YR������JRGLQD

1D NUDMRW QD ���� JRGLQD� QDGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD YU]
RVQRYD QD NRULVWHQL NUDWNRURaQL� VUHGQRURaQL L GROJRURaQL NUHGLWL L]QHVXYD^H
����� PLOLRQL 6$' GRODUL� RG NRL ����� PLOLRQL 6$' GRODUL VH RGQHVXYDDW QD
JODYQLQD� 6SRUHGHQR VR NUDMRW QD ���� JRGLQD� GROJRW QD 5HSXEOLND 0DNHGRQLMD H
]JROHPHQ ]D �� PLOLRQL 6$' GRODUL� LOL ]D ����� 7RD VH GROCL QD SRUDVWRW QD GROJRW
YU] RVQRYD QD VUHGQRURaQL L GROJRURaQL NUHGLWL �NRL YR VWUXNWXUDWD QD YNXSQLRW
GROJ LPDDW GRPLQDQWQR XaHVWYR RG ������� GRGHND NUDWNRURaQLWH NUHGLWL RG
VWUDQVWYR ]DEHOHCDD QDPDOXYDZH�

.UDWNRURaQLRW GROJ QD 5HSXEOLND 0DNHGRQLMD QD NUDMRW QD ���� JRGLQD
L]QHVXYD^H �� PLOLRQL 6$' GRODUL L YR RGQRV QD VRVWRMEDWD QD NUDMRW RG ���� JRGLQD
EH^H SRQL]RN ]D �� PLOLRQL 6$' GRODUL� LOL ]D ������ 9R WHNRW QD ���� JRGLQD YU]
RVQRYD QD NUDWNRURaQL NUHGLWL EHD SRYOHaHQL YNXSQR �� PLOLRQL 6$' GRODUL� ^WR
SUHWVWDYXYD QDPDOHQD GLQDPLND QD NRULVWHZH QD RYLH VUHGVWYD ]D �� PLOLRQL 6$'
GRODUL YR VSRUHGED VR SUHWKRGQDWD JRGLQD� ,VWRYUHPHQR� 5HSXEOLND 0DNHGRQLMD
UHGRYQR JL VHUYLVLUD^H REYUVNLWH SR NUDWNRURaQLRW GROJ� SUL ^WR YU] RYDD RVQRYD
EHD RWSODWHQL �� PLOLRQL 6$' GRODUL �RG NRL �� PLOLRQL 6$' GRODUL VH RGQHVXYDDW
QD SODWHQD JODYQLQD��

1DGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD YU] RVQRYD QD VUHGQRURaQL L
GROJRURaQL NUHGLWL QD NUDMRW QD ���� JRGLQD GRVWLJQD ����� PLOLRQL 6$' GRODUL�
^WR YR RGQRV QD QLYRWR QD NUDMRW RG ���� JRGLQD SUHWVWDYXYD ]JROHPXYDZH RG ��
PLOLRQL 6$' GRODUL� RGQRVQR ]D ����� 2G WRD� ����� PLOLRQL 6$' GRODUL VH
RGQHVXYDDW QD REYUVNL YU] RVQRYD QD JODYQLQD� 3ULWRD� SRUDVWRW YR ���� JRGLQD H
SRPDO YR VSRUHGED VR VRRGYHWQLRW YR ���� JRGLQD� ^WR YR XVORYL QD UHGRYQR
VHUYLVLUDZH QD REYUVNLWH� VH GROCL QD QDPDOHQLRW L]QRV QD SRYOHaHQL VUHGVWYD SR
RGREUHQL NUHGLWL� 7RD NRUHVSRQGLUD VR ]JROHPHQLRW UL]LN SR HVNDODFLMDWD QD
NUL]DWD YR UHJLRQRW� ^WR GHWHUPLQLUD^H SUHWSD]OLYRVW NDM VWUDQVNLWH NUHGLWRUL ]D
RGREUXYDZH QRYL NUHGLWL QD 5HSXEOLND 0DNHGRQLMD�

,PHQR� YR ���� JRGLQD YU] RVQRYD QD RGREUHQL VUHGQRURaQL L GROJRURaQL
NUHGLWL EHD SRYOHaHQLWH ��� PLOLRQL 6$' GRODUL� ^WR H ]D ��� PLOLRQL 6$'
GRODUL SRPDONX YR VSRUHGED VR SRYOHNXYDZHWR YR ���� JRGLQD� 2G DVSHNW QD
GRYHULWHORW� QDMJROHP GHO RG QRYLWH NUHGLWL �������� RGQRVQR ��� PLOLRQL 6$'
GRODUL VH SRYOHaHQL RG PXOWLODWHUDOQLWH NUHGLWRUL� 9R UDPNLWH QD RYDD JUXSDFLMD
QD NUHGLWRUL� QDMJROHP L]QRV� RGQRVQR �� PLOLRQL 6$' GRODUL VH SRYOHaHQL RG
0H_XQDURGQRWR ]GUXCHQLH ]D UD]YRM �IDA�� NRL JODYQR VH QDPHQHWL ]D 3URHNWRW ]D
XUJHQWHQ XYR] ��� PLOLRQL 6$' GRODUL��

                                                          
19 3UHWKRGQL SRGDWRFL QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�
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6SRUHG L]QRVRW QD SRYOHaHQL VUHGVWYD� VOHGXYD (YURSVNDWD LQYHVWLFLRQD
EDQND �EIB�� ,PHQR� RG RYDD LQVWLWXFLMD YR ���� JRGLQD VH SRYOHaHQL VUHGVWYD YR
L]QRV RG �� PLOLRQL 6$' GRODUL� NRL YR FHORVW VH RGQHVXYDDW QD ILQDQVLUDZH QD
SURHNW ]D L]JUDGED QD SDWL^WD� =QDaDHQ L]QRV QD VUHGVWYD EH^H SRYOHaHQ L RG
0H_XQDURGQLRW PRQHWDUHQ IRQG �IMF�� ,PHQR� RG RYDD PH_XQDURGQD LQVWLWXFLMD YU]
RVQRYD QD RGREUHQLRW CCFFDUDQCPDQ EHD SRYOHaHQL YNXSQR �� PLOLRQL 6$' GRODUL�

2G 0H_XQDURGQDWD EDQND ]D REQRYD L UD]YRM �IBRD� YR WHNRW QD ���� JRGLQD EHD
SRYOHaHQL VUHGVWYD YR L]QRV RG �� PLOLRQL 6$' GRODUL� 1DMJROHP GHO RG RYLH
VUHGVWYD H QDPHQHW ]D ILQDQVLVND SRGGU^ND QD SURHNWRW ]D UD]YRM QD WUDQVSRUWRW ��
PLOLRQL 6$' GRODUL�� 2G (YURSVNDWD EDQND ]D REQRYD L UD]YRM �EBRD� VH SRYOHaHQL
NUHGLWL YR L]QRV RG � PLOLRQL 6$' GRODUL� NRL SUYHQVWYHQR VH QDPHQHWL ]D
UHVWDUWLUDZH L PRGHUQL]LUDZH QD SURL]YRGVWYRWR YR aHOLaDUQLFDWD “0DNVWLO” �
6NRSMH� 3RYOHaHQLWH VUHGVWYD RG 0H_XQDURGQDWD ILQDQVLVND NRUSRUDFLMD �IFC� YR
���� JRGLQD L]QHVXYDD � PLOLRQD 6$' GRODUL�

2G ELODWHUDOQLWH NUHGLWRUL� YR ���� JRGLQD EHD SRYOHaHQL VUHGVWYD YR L]QRV
RG �� PLOLRQL 6$' GRODUL� RGQRVQR ����� RG YNXSQR SRYOHaHQLWH VUHGVWYD YR WHNRW
QD JRGLQDWD� 1DMJROHP GHO RG SRYOHaHQLWH VUHGVWYD VH RGQHVXYDDW QD NUHGLWL GRELHQL
RG 5HSXEOLND .LQD � 7DMYDQ ��� PLOLRQL 6$' GRODUL��

9R ���� JRGLQD RG SULYDWQLWH NUHGLWRUL VH SRYOHaHQL YNXSQR �� PLOLRQL 6$'
GRODUL� RGQRVQR ����� RG YNXSQR SRYOHaHQLWH VUHGVWYD� 3ULWRD� QDMJROHP L]QRV QD
VUHGVWYD H SRYOHaHQ RG RVWDQDWLWH SULYDWQL NUHGLWRUL ��� PLOLRQL 6$' GRODUL�� RG
NRL �� PLOLRQL 6$' GRODUL RWSD_DDW QD VWRNRYQL NUHGLWL� �� PLOLRQL 6$' GRODUL
QD ILQDQVLVNL NUHGLWL L � PLOLRQL 6$' GRODUL QD NRPHUFLMDOQL NUHGLWL� 6RJODVQR
XVORYLWH RG 1RYDWD ILQDQVLVND VSRJRGED VR /RQGRQVNLRW NOXE QD GRYHULWHOL�
NDSLWDOL]LUDQDWD NDPDWD YR ���� JRGLQD GRVWLJQD � PLOLRQL 6$' GRODUL�

=D UHGRYQR VHUYLVLUDZH QD GROJRW� 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD
L]YU^L SOD`DZH QD VYRLWH REYUVNL YU] RVQRYD QD GRVWDVDQL VUHGQRURaQL L
GROJRURaQL NUHGLWL YR L]QRV RG ��� PLOLRQL 6$' GRODUL� 2G WRD� ��� PLOLRQL 6$'
GRODUL VH RGQHVXYDDW QD RWSODWD QD JODYQLQD� D �� PLOLRQL 6$' GRODUL QD RWSODWHQD
NDPDWD� 1DMJROHP GHO� LOL �� PLOLRQL 6$' GRODUL RG L]YU^HQLWH SOD`DZD VSUHPD
VWUDQVWYR YR ���� JRGLQD VH RGQHVXYDDW QD RWSODWHQL REYUVNL VSUHPD
PXOWLODWHUDOQLWH NUHGLWRUL� RG NRL �� PLOLRQL 6$' GRODUL VH SODWHQD JODYQLQD� 9R
UDPNLWH QD PXOWLODWHUDOQL NUHGLWRUL� QDMJROHP L]QRV H RWSODWHQ VSUHPD
0H_XQDURGQLRW PRQHWDUHQ IRQG �IMF - �� PLOLRQL 6$' GRODUL�� L (YURSVNDWD EDQND
]D REQRYD L UD]YRM �EBRD - �� PLOLRQL 6$' GRODUL��

9R WHNRW QD ���� JRGLQD H L]YU^HQD RWSODWD QD REYUVNL VSUHPD ELODWHUDOQLWH
NUHGLWRUL YR L]QRV RG �� PLOLRQL 6$' GRODUL ������ RG YNXSQR RWSODWHQLRW L]QRV��
RG NRL �� PLOLRQL 6$' GRODUL ]D REYUVNL SR JODYQLQD� 1DMJROHPLRW L]QRV� LOL ��
PLOLRQL 6$' GRODUL VH RGQHVXYD QD SODWHQL REYUVNL VSUHPD aOHQNLWH QD 3DULVNLRW
NOXE QD GRYHULWHOL ��� PLOLRQL 6$' GRODUL VH SODWHQL REYUVNL YU] RVQRYD QD
JODYQLQD�� 3ULWRD� RYRM L]QRV YR FHORVW EH^H LVSODWHQ YR SUYLRW NYDUWDO RG ����
JRGLQD� 3RaQXYDM`L RG ���������� JRGLQD� VRJODVQR 2GOXNDWD QD 3DULVNLRW NOXE QD
GRYHULWHOL� EH^H SURJODVHQ HGQRJRGL^HQ PRUDWRULXP� RGQRVQR RGORCXYDZH QD VLWH
SOD`DZD QD 5HSXEOLND 0DNHGRQLMD VSUHPD RYRM NOXE� 2YDD 2GOXND EH^H LQLFLUDQD RG
YOR^HQDWDWD VRVWRMED YR NRMD VH QDMGH PDNHGRQVNRWR VWRSDQVWYR SUHGL]YLNDQD RG
HVNDODFLMDWD QD NUL]DWD YR UHJLRQRW�

9R WHNRW QD ���� JRGLQD� VSUHPD SULYDWQLWH NUHGLWRUL EHD RWSODWHQL REYUVNL
YR YNXSHQ L]QRV RG �� PLOLRQL 6$' GRODUL� RGQRVQR ����� RG YNXSQR RWSODWHQLWH
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REYUVNL YR RYDD JRGLQD� 1DMJROHPLRW GHO RG RYRM L]QRV ��� PLOLRQL 6$' GRODUL� VH
RGQHVXYD QD SODWHQL REYUVNL VSUHPD SULYDWQLWH NUHGLWRUL QDGYRU RG /RQGRQVNLRW
NOXE� RG NRL� �� PLOLRQL 6$' GRODUL YU] RVQRYD QD NRULVWHQL ILQDQVLVNL NUHGLWL�
�� PLOLRQL 6$' GRODUL YU] RVQRYD QD NRPHUFLMDOQL NUHGLWL L � PLOLRQL 6$'
GRODUL YU] RVQRYD QD VWRNRYQL NUHGLWL� ,VWRYUHPHQR� VSUHPD /RQGRQVNLRW NOXE QD
NUHGLWRUL VH RWSODWHQL REYUVNL YR L]QRV RG � PLOLRQL 6$' GRODUL� NRL VH
RGQHVXYDDW QD RWSODWD QD NDPDWD�

�������6WUXNWXUD�QD�GROJRW

6SRUHG YLGRW QD NRULVWHQLWH NUHGLWL� YR VWUXNWXUDWD QD NUDWNRURaQLRW GROJ
QD 5HSXEOLND 0DNHGRQLMD� QD NUDMRW QD ���� JRGLQD GRPLQDQWQR XaHVWYR LPDDW
ILQDQVLVNLWH NUHGLWL �������� 6OHGXYDDW NUDWNRURaQLWH EDQNDUVNL OLQLL ��������
NRPHUFLMDOQLWH NUHGLWL ������ L RVWDQDWLWH NUDWNRURaQL NUHGLWL ������� 8aHVWYRWR
QD PXOWLODWHUDOQLWH NUHGLWL YR VWUXNWXUDWD QD NUDWNRURaQLRW GROJ H QH]QDaLWHOQR
L L]QHVXYD ����

*UDILNRQ ��

6WUXNWXUD QD NUDWNRURaQLRW GROJ SR YLGRYL QD VWUDQVNL NUHGLWL
�VRVWRMED QD ���������� JRGLQD�

0XOWLODWHUDOQL

NUHGLWL

����

.UDWNRURaQL

EDQNDUVNL OLQLL

�����

2VWDQDWL

NUDWNRURaQL

NUHGLWL

����

.RPHUFLMDOQL

NUHGLWL

����
)LQDQVLVNL NUHGLWL

�����

9R VWUXNWXUDWD QD NUDWNRURaQLRW GROJ QD ���������� JRGLQD YR RGQRV QD NUDMRW
RG ���� JRGLQD� VH ]DEHOHCXYD ]QDaDMQR ]JROHPXYDZH QD XaHVWYRWR QD ILQDQVLVNLWH
NUHGLWL �]D ���� SURFHQWQL SRHQL� ]D VPHWND QD QDPDOHQRWR XaHVWYR QD
NRPHUFLMDOQLWH NUHGLWL �]D ���� SURFHQWQL SRHQL�� QD NUDWNRURaQLWH EDQNDUVNL
OLQLL �]D ��� SURFHQWQL SRHQL� L QD RVWDQDWLWH NUHGLWL �]D ��� SURFHQWQL SRHQL��
,VWRYUHPHQR� NYDOLWDWLYQD SURPHQD YR VWUXNWXUDWD QD NUDWNRURaQLRW GROJ YR ����
JRGLQD SUHWVWDYXYD SRMDYDWD QD PXOWLODWHUDOQLWH NUHGLWL� NRL YR ���� JRGLQD QD EHD
UHJLVWULUDQL�

9R ���� JRGLQD VWUXNWXUDWD QD VUHGQRURaQLRW L GROJRURaQLRW GROJ QD
5HSXEOLND 0DNHGRQLMD SR YLGRYL QD VWUDQVNL NUHGLWRUL QH ]DEHOHCD SR]QDaDMQL
SURPHQL� ,PHQR� YR VWUXNWXUDWD QD VUHGQRURaQLRW L GROJRURaQLRW GROJ VSRUHG
YLGRYL QD VWUDQVNL NUHGLWRUL� QD NUDMRW QD ���� JRGLQD L SRQDWDPX QDMJROHPR XaHVWYR
LPDDW RILFLMDOQLWH NUHGLWRUL �������� GRGHND SULYDWQLWH NUHGLWRUL XaHVWYXYDDW VR
������
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*UDILNRQ ��

6WUXNWXUD QD VUHGQRURaQLRW L GROJRURaQLRW GROJ SR YLGRYL QD VWUDQVNL NUHGLWRUL
�VRVWRMED QD ���������� JRGLQD�

.RPHUFLMDOQL EDQNL

�����'UXJL SULYDWQL

NUHGLWRUL

�����

0XOWLODWHUDOQL

NUHGLWRUL

�����

%LODWHUDOQL

NUHGLWRUL

�����

'ROJRW VSUHPD RILFLMDOQLWH NUHGLWRUL QD NUDMRW QD ���� JRGLQD L]QHVXYD^H
����� PLOLRQL 6$' GRODUL� RG NRL ��� PLOLRQL 6$' GRODUL RWSD_DDW QD GROJ VSUHPD
PXOWLODWHUDOQLWH NUHGLWRUL� 6R WRD� XaHVWYRWR QD GROJRW VSUHPD PXOWLODWHUDOQLWH
NUHGLWRUL YR YNXSQLRW QDGYRUH^HQ GROJ YU] RVQRYD QD VUHGQRURaQL L GROJRURaQL
NUHGLWL GRVWLJQD ������ 9R UDPNL QD PXOWLODWHUDOQLWH NUHGLWRUL� QDMJROHP
NUHGLWRU QD 5HSXEOLND 0DNHGRQLMD H 0H_XQDURGQRWR ]GUXCHQLH ]D UD]YRM �IDA� VR
XaHVWYR RG ������ 7RD MD SUDYL VWUXNWXUDWD QD QDGYRUH^QLRW GROJ QD 5HSXEOLND
0DNHGRQLMD UHODWLYQR SRYROQD� VR RJOHG QD IDNWRW ^WR RYLH NUHGLWL VH RGOLNXYDDW
VR QDMSRYROQL XVORYL QD NRULVWHZH� 6SRUHG XaHVWYRWR YR GROJRW VSUHPD
PXOWLODWHUDOQLWH NUHGLWRUL� VOHGXYDDW 0H_XQDURGQDWD EDQND ]D REQRYD L UD]YRM
�IBRD� L 0H_XQDURGQLRW PRQHWDUHQ IRQG �IMF� VR XaHVWYR RG ����� L ������
VRRGYHWQR�

*UDILNRQ ��

6WUXNWXUD QD GROJRW VSUHPD PXOWLODWHUDOQLWH NUHGLWRUL
�VRVWRMED QD ���������� JRGLQD�

IMF
15.9%

IBRD
16.4%

EIB
9.6%

EUROFIMA
2.4%

IFC
8.0%

IFAD
0.2%

EBRD
10.1%

IDA
31.1%

)RQG ]D VRFLMDOHQ

UD]YRM

����

(YURSVND 8QLMD

����

1D NUDMRW QD ���� JRGLQD GROJRW VSUHPD ELODWHUDOQLWH NUHGLWRUL L]QHVXYD^H
��� PLOLRQL 6$' GRODUL� RGQRVQR ����� RG YNXSQLRW QDGYRUH^HQ GROJ YU] RVQRYD QD
VUHGQRURaQL L GROJRURaQL NUHGLWL� 1DMJROHPLRW GHO� RGQRVQR ����� RG
ELODWHUDOQLWH NUHGLWL VH RGQHVXYD QD UHSURJUDPLUDQLRW GROJ VSUHPD 3DULVNLRW
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NOXE QD GRYHULWHOL� 1D QRYRVNOXaHQLWH NUHGLWL L QD QHUHSURJUDPLUDQLRW GROJ
RWSD_DDW ������ RGQRVQR ���� RG YNXSQLRW ELODWHUDOHQ GROJ�

9NXSQLRW GROJ QD 5HSXEOLND 0DNHGRQLMD VSUHPD SULYDWQLWH NUHGLWRUL QD
NUDMRW QD ���� JRGLQD L]QHVXYD^H ��� PLOLRQL 6$' GRODUL� RG NRL QDMJROHP GHO
������� RWSD_D QD GROJRW VSUHPD /RQGRQVNLRW NOXE QD NUHGLWRUL� ,VWRYUHPHQR�
VUHGQRURaQLWH L GROJRURaQLWH NUHGLWL ]HPHQL RG GUXJL SULYDWQL NUHGLWRUL
GRVWLJQDD ��� PLOLRQL 6$' GRODUL� RG NRL QDMJROHP GHO VH ]HPHQL YR YLG QD
ILQDVLVNL NUHGLWL �������� RGQRVQR VWRNRYQL NUHGLWL ��������

�����2GQRVL�VR�PH_XQDURGQLWH�ILQDQVLVNL�LQVWLWXFLL��

0H_XQDURGHQ�0RQHWDUHQ�)RQG

9R ���� JRGLQD 5HSXEOLND 0DNHGRQLMD WUHED^H GD MD ILQDOL]LUD XVSH^QDWD
UHDOL]DFLMD QD (6$) DUDQCPDQRW VR 00)� VNOXaHQ ]D SHULRGRW ��������� JRGLQD�
0H_XWRD� SRUDGL QHJDWLYQLRW HNVWHUHQ ^RN SUHGL]YLNDQ RG HVNDODFLMDWD QD NUL]DWD
YR 65 -XJRVODYLMD YR SUYDWD SRORYLQD QD ���� JRGLQD� QH SRVWRHMD SRWUHEQLWH XVORYL
]D FHORVQD UHDOL]DFLMD QD DUDQCPDQRW L LVWLRW EH^H SUHNLQDW� 6HSDN� RG DYJXVW ����
JRGLQD 5HSXEOLND 0DNHGRQLMD VR 00) LPD DUDQCPDQ ]D QDGPLQXYDZH QD ]DJXELWH RG
QHRaHNXYDQLRW SDG QD SULKRGLWH RG L]YR]RW� NDNR SRVOHGLFD QD HNVWHUQLRW ^RN�
9VX^QRVW� VWDQXYD ]ERU ]D .UHGLW ]D NRPSHQ]DWRUQR ILQDQVLUDZH L ILQDQVLUDZH QD
WUR^RFL RG QHSUHGYLGHQL UL]LFL� W�Q�U� &&))�� DUDQCPDQ�

9R GRVHJD^QLWH RGQRVL QD 5HSXEOLND 0DNHGRQLMD VR 00)� SRNUDM
ILQDQVLVNDWD SRGGU^ND H RVWYDUHQD L ]QDaDMQD WHKQLaND SRPR^ RG VWUDQD QD )RQGRW
L WRD� YR REODVWD QD PRQHWDUQDWD L SODWQR�ELODQVQDWD VWDWLVWLND� UHIRUPD QD
LQVWUXPHQWLWH QD PRQHWDUQR UHJXOLUDZH� GHYL]QLRW VLVWHP L VOHGHZHWR QD SODWQLRW
ELODQV� GHYL]QLRW SD]DU� EDQNDUVNDWD VXSHUYL]LMD L W�Q� 'REUDWD VRUDERWND QD RYRM
SODQ SURGROCL L YR ���� JRGLQD�

*UXSDFLMD�QD�6YHWVNDWD�EDQND

=DNOXaQR VR ���������� JRGLQD� 5HSXEOLND 0DNHGRQLMD LPD VNOXaHQR SRYH`H
DUDQCPDQL VR 6YHWVNDWD EDQND L QHM]LQLWH DILOLMDFLL� 9R SHULRGRW RG ���� JRGLQD
GR ���� JRGLQD VR 0H_XQDURGQDWD EDQND ]D REQRYD L UD]YRM �0%25�� 5HSXEOLND
0DNHGRQLMD VNOXaL � DUDQCPDQL YR YNXSHQ L]QRV RG ��� PLOLRQL 6$' GRODUL� 2G WRD�
YR ���� JRGLQD H VNOXaHQ DUDQCPDQ ]D SURHNW ]D WUDQVSRUWQLRW VHNWRU YR L]QRV RG
���� PLOLRQL 6$' GRODUL�

6R 0H_XQDURGQRWR ]GUXCHQLH ]D UD]YRM YR SHULRGRW ��������� JRGLQD VH
VNOXaHQL �� DUDQCPDQL YR YNXSHQ L]QRV RG ����� PLOLRQL 6$' GRODUL� 6DPR YR ����
JRGLQD VH VNOXaHQL GYD DUDQCPDQD� L WRD� =DHP ]D QDGPLQXYDZH QD QHJDWLYQLWH
HNRQRPVNL SRVOHGLFL RG HNVWHUQLRW ^RN ����� PLOLRQL 6$' GRODUL� L DUDQCPDQ ]D
VWUXNWXUQL UHIRUPL YR UDPNLWH QD SURHNWRW ]D LWQD VRFLMDOQD SRPR^ ����� PLOLRQL
6$' GRODUL��

                                                          
20 3RGDWRFL QD 1%50
21 CCFF - CCFF, Compensatory and Contingency Financing Facility
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0H_XQDURGQDWD ILQDQVLVND NRUSRUDFLMD YR SHULRGRW ��������� JRGLQD YR
5HSXEOLND 0DNHGRQLMD ILQDQVLUDOD SURHNWL QD SULYDWQLRW VHNWRU VR DQJDCLUDZH QD
VRSVWYHQL VUHGVWYD YR L]QRV RG ���� PLOLRQL 6$' GRODUL� 2G WRD� YR ���� JRGLQD H
ILQDQVLUDQ HGHQ QRY SURHNW� NDM NRM YUHGQRVWD QD LQYHVWLUDQLWH VUHGVWYD VDPR QD
0H_XQDURGQDWD ILQDQVLVND NRUSRUDFLMD L]QHVXYD ��� PLOLRQL 6$' GRODUL�

(YURSVND�EDQND�]D�REQRYD�L�UD]YRM��(%25�

6WUDWHJLMDWD QD (%25 ]D 5HSXEOLND 0DNHGRQLMD VH IRNXVLUD YU] RVWYDUXYDZH
QD WUL JODYQL FHOL�

�� 5D]YRM QD SULYDWQLRW VHNWRU� SUHNX RGREUXYDZH QD GROJRURaQL ]DHPL QD
PDNHGRQVNLWH EDQNL� VR ^WR GDYD GLUHNWQD SRGGU^ND ]D UD]YRMRW QD PDOLWH L VUHGQL
SUHWSULMDWLMD L ]D ]DEU]XYDZH QD SURFHVRW QD SULYDWL]DFLMD� (%25� LVWR WDND�
RGREUXYD NUHGLWL L GLUHNWQL LQYHVWLFLL YR SULYDWQL SURHNWL YR LQGXVWULMDWD L
DJUREL]QLVRW L DNWLYQR JL SRPDJD VWUDQVNLWH GLUHNWQL LQYHVWLFLL�

�� =DMDNQXYDZH QD ILQDQVLVNLRW VHNWRU� SUHNX VLVWHPDWVNR UHVWUXNWXLUDZH QD
EDQNDUVNLRW VHNWRU� 6WUDWHJLMDWD QD (%5' VH IRNXVLUD QD UHKDELOLWDFLMD L
SULYDWL]DFLMD QD QDMJROHPDWD PDNHGRQVND EDQND L QD NRQVROLGDFLMD L UD]YRM QD
SRPDOLWH ILQDQVLVNL LQVWLWXFLL SR SDW QD NUHGLWQL OLQLL LOL XaHVWYR YR
DNFLRQHUVNLRW NDSLWDO�

�� .OXaQL� NULWLaQL LQYHVWLFLL YR LQIUDVWUXNWXUDWD� ]D NRL (%5' LVWR WDND `H
QDVRaXYD VYRL VUHGVWYD� 9RHGQR� (%5' `H XaHVWYXYD L YR UHDOL]DFLMDWD QD VSHFLILaQL
LQIUDVWUXNWXUQL SURHNWL NRL JR ROHVQXYDDW UD]YRMRW QD SULYDWQLRW VHNWRU L
UHJLRQDOQDWD LQWHJUDFLMD QD ]HPMDWD �WUDQVSRUW� HQHUJLMD� WHOHNRPXQLNDFLL L VO���

9R ���� JRGLQD VR (%25 VH GRJRYRUHQL GYD SURHNWL YR aLH ILQDQVLUDZH RYDD
ILQDQVLVND LQVWLWXFLMD `H DQJDCLUD VYRL VUHGVWYD YR YNXSHQ L]QRV RG ���� PLOLRQL
6$' GRODUL� ,VWRYUHPHQR� YR UDPNL QD SUHWKRGQR VNOXaHQLWH SURHNWL� RG (%25 VH
SRYOHaHQL ��� PLOLRQL 6$' GRODUL� 9R ���� JRGLQD NRQ (%25 VH SODWHQL REYUVNL YR
YNXSHQ L]QRV RG ���� PLOLRQL 6$' GRODUL� RG NRL ���� PLOLRQL 6$' GRODUL VH
RGQHVXYDDW QD JODYQLQD� 1D ���������� JRGLQD GROJRW VSUHPD (%25 L]QHVXYD ����
PLOLRQL 6$' GRODUL�

%LODWHUDOQL�NUHGLWRUL

'R ���������� JRGLQD 5HSXEOLND 0DNHGRQLMD UHGRYQR JL L]PLUXYD^H REYUVNLWH
VSUHPD 3DULVNLRW NOXE QD NUHGLWRUL� 3RUDGL QHSRYROQLWH HNVWHUQL YOLMDQLMD YU]
PDNHGRQVNDWD HNRQRPLMD RG HVNDODFLMDWD QD NUL]DWD YR 65 -XJRVODYLMD� 3DULVNLRW
NOXE QD GRYHULWHOL SRaQXYDM`L RG ���������� JRGLQD x GR]YROL QD 5HSXEOLND
0DNHGRQLMD PRUDWRULXP QD REYUVNLWH VSUHPD RYDD JUXSD QD NUHGLWRUL YR SHULRG RG
HGQD JRGLQD� 9R RYRM SHULRG YNXSQR GRVWDVXYDD ���� PLO� 6$' GRODUL� aLH UHJXOLUDZH
`H ELGH SUHGPHW QD GRSROQLWHOQL SUHJRYRUL VR 3DULVNLRW NOXE QD NUHGLWRUL�

9R ���� JRGLQD 5HSXEOLND 0DNHGRQLMD VNOXaL QRYL ELODWHUDOQL NUHGLWQL
DUDQCPDQL L WRD�

- 9R PDM ���� JRGLQD VNOXaL GRJRYRU ]D VWRNRY NUHGLW VR 9ODGDWD QD
5HSXEOLND ,WDOLMD YR L]QRV RG ���� PLO� 6$' GRODUL�

- 9R MXQL ���� JRGLQD VNOXaL GRJRYRU ]D NUHGLW VR 5HSXEOLND 7DMYDQ YR L]QRV
RG �� PLO� 6$' GRODUL� QDPHQHW ]D UD]YRM QD SULYDWQLRW VHNWRU� L
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- 9R MXOL ���� JRGLQD VNOXaL GRJRYRU ]D NUHGLW VR 5HSXEOLND 7DMYDQ YR L]QRV
RG �� PLO� 6$' GRODUL� QDPHQHW ]D ILQDQVLUDZH QD LQIUDVWUXNWXUQL
REMHNWL�

3ULYDWQL�NUHGLWRUL���/RQGRQVNL�NOXE

9NXSQR SUH]HPHQLRW GROJ VSUHPD RYDD JUXSDFLMD QD NUHGLWRUL L]QHVXYD �����
PLOLRQL 6$' GRODUL� 9R ���� JRGLQD VSUHPD /RQGRQVNLRW NOXE QD GRYHULWHOL VH
RWSODWHQL REYUVNL YU] RVQRYD QD NDPDWD YR L]QRV RG ��� PLOLRQL 6$' GRODUL� D
L]YU^HQ H L UHSURJUDP QD REYUVNL YR YLVLQD RG ��� PLOLRQL 6$' GRODUL� 1D
���������� JRGLQD VRVWRMEDWD QD GROJRW VSUHPD RYDD JUXSDFLMD QD NUHGLWRUL L]QHVXYD
����� PLO� 6$' GRODUL� YNOXaXYDM`L MD L NDSLWDOL]LUDQDWD NDPDWD�


