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VII. �1DGYRUH^HQ�VHNWRU

3R VOX�XYDZDWD YR ���� JRGLQD� SUHGL]YLNDQL RG HIHNWRW QD .RVRYVNDWD
NUL]D� YR ���� JRGLQD VH R�HNXYD^H GD GRMGH GR QRUPDOL]LUDZH QD VRVWRMELWH YR
QDGYRUH^QLRW VHNWRU QD PDNHGRQVNDWD HNRQRPLMD� 3ULWRD� VH SUHGYLGXYD^H
]JROHPHQDWD QDGYRUH^QR�WUJRYVND UD]PHQD GD GRYHGH GR ]JROHPXYDZH QD GHILFLWRW QD
WHNRYQDWD VPHWND RG ELODQVRW QD SOD`DZD� NRM VSRUHG R�HNXYDZDWD WUHED^H GD VH
ILQDQVLUD RG SRYLVRNLRW SULOLY RG ILQDQVLVNL WUDQVDNFLL� RGQRVQR ]JROHPHQL
GLUHNWQL LQYHVWLFLL L SULOLYL RG NUHGLWL L GRQDFLL� 6OX�XYDZDWD YR ���� JRGLQD
VDPR GHOXPQR NRUHVSRQGLUDD VR SUHGYLGHQLWH� SUL ^WR ]JROHPHQLRW GHILFLW YR
QDGYRUH^QR�WUJRYVNDWD UD]PHQD YR JROHPD PHUD EH^H NRPSHQL]LUDQ VR SULOLYLWH YU]
RVQRYD QD WUDQVIHUL RG VWUDQVWYR ^WR UH]XOWLUD^H VR UHODWLYQR PDO GHILFLW YR
WHNRYQDWD VPHWND RG ELODQVRW QD SOD`DZD� ,VWRYUHPHQR� EH^H RVWYDUHQ YLVRN SULOLY
QD VWUDQVNL GLUHNWQL LQYHVWLFLL L ]QD�LWHOHQ SRUDVW QD GHYL]QLWH UH]HUYL QD
1%50� YR XVORYL QD UHGRYQR VHUYLVLUDZH QD REYUVNLWH QD 5HSXEOLND 0DNHGRQLMD NRQ
VWUDQVNLWH NUHGLWRUL�

���� %LODQV QD SOD`DZD
��

9R ���� JRGLQD� QDVSURWL R�HNXYDZDWD ]D QHJRYR SURGODER�XYDZH� GHILFLWRW
YR WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD QD 5HSXEOLND 0DNHGRQLMD L]QHVXYD^H
��� PLOLRQL 6$' GRODUL L YR RGQRV QD QLYRWR RG ���� JRGLQD VH ]JROHPL ]D � PLOLRQL
6$' GRODUL� 2VWYDUHQLRW GHILFLWRW YR WHNRYQDWD VPHWND YR ���� JRGLQD L]QHVXYD
���� RG %'3� ^WR SUHWVWDYXYD ]JROHPXYDZH YR RGQRV QD SUHWKRGQDWD JRGLQD ]D ���
SURFHQWQL SRHQL� 3ULWRD� RVWYDUHQLRW GHILFLW YR FHORVW VH GROCL QD VOX�XYDZDWD
YR SUYLRW NYDUWDO RG ���� JRGLQD� NRJD SRG YOLMDQLH QD GUDVWL�QR ]JROHPHQDWD
VWRNRYQD UD]PHQD VR VWUDQVWYR� NDNR SRVOHGLFD QD YRYHGXYDZHWR QD GDQRNRW QD
GRGDGHQD YUHGQRVW� EH^H UHJLVWULUDQ GHILFLW YR L]QRV RG ��� PLOLRQ 6$' GRODUL�
9R RVWDQDWLWH WUL NYDUWDOL RG ���� JRGLQD EH^H RVWYDUHQ VXILFLW QD WHNRYQDWD
VPHWND ^WR VH GROCL QD QRUPDOL]LUDZHWR QD VWRNRYQDWD UD]PHQD VR VWUDQVWYR L
]JROHPHQLRW L]QRV QD WUDQVIHUL�

6RJODVQR R�HNXYDZDWD� YR ���� JRGLQD� GRMGH GR SURGODER�XYDZH QD GHILFLWRW
YR WUJRYVNDWD VPHWND��� SUL ^WR EH^H UHJLVWULUDQ GHILFLW YR L]QRV RG ��� PLOLRQL
6$' GRODUL� ^WR H ]D ��� PLOLRQL 6$' GRODUL� RGQRVQR ]D ����� SRYH`H VSRUHGHQR
VR SUHWKRGQDWD JRGLQD� 1DETXGXYDQR SR NYDUWDOL� QDMYLVRN GHILFLW YR ���� JRGLQD H
RVWYDUHQ YR SUYLRW NYDUWDO RG JRGLQDWD ���� PLOLRQL 6$' GRODUL� ^WR VH GROCL QD
YLVRNLRW XYR] YR SHULRGRW SUHG YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW�
3ULWRD� YUHGQRVWD QD XYH]HQLWH VWRNL YR ���� JRGLQD GRVWLJQD ����� PLOLRQL 6$'
GRODUL� GRGHND L]YR]RW GRVWLJQD ����� PLOLRQL 6$' GRODUL� ^WR VSRUHGHQR VR ����
JRGLQD SUHWVWDYXYD SRUDVW RG ������ L ������ VRRGYHWQR� =JROHPHQLRW REHP QD
VWRNRYQD UD]PHQD VR VWUDQVWYR YR ���� JRGLQD VH GROCL QD SRYLVRNLRW L]QRV QD
XYH]HQL L L]YH]HQL VWRNL ]D GRUDERWND �]D ����� L ������ VRRGYHWQR�� NDNR L
]JROHPHQLRW XYR] QD VWRNL ]D SRWUR^XYD�ND �]D �������

                                                          
�� 3UHWKRGQL SRGDWRFL�
�� 'HILFLWRW QD WUJRYVNDWD VPHWND YR ELODQVRW QD SOD`DZD VH UD]OLNXYD RG GHILFLWRW NDM QDGYRUH^QR�
WUJRYVNDWD UD]PHQD SULNDCDQ RG =DYRGRW ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD� 3UL�LQDWD ]D WRD H
NRULVWHZHWR QD UD]OLaQL PHWRGRORJLL ]D SULNDCXYDZH QD XYR]RW� NRM VSRUHG PHWRGRORJLMDWD ]D SODWQLRW
ELODQV VH SULNDCXYD QD I�R�E� RVQRYD� GRGHND VSRUHG PHWRGRORJLMDWD ]D QDGYRUH^QR � WUJRYVND
VWDWLVWLND VH SULNDCXYD QD F�L�I� RVQRYD�
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7DEHOD ��

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

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 � � �� � �� �� � �� �� ��
2ILFLMDOQL UH]HUYL �

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

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

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

,VWRYUHPHQR� SURGROCL WUHQGRW QD QDPDOXYDZH QD GHILFLWRW YR VWDYNDWD
�XVOXJL� QHWR�� SUL ^WR YR ���� JRGLQD WRM VH VYHGH QD �� PLOLRQL 6$' GRODUL ����
PLOLRQL 6$' GRODUL YR ���� JRGLQD L �� PLOLRQ 6$' GRODUL YR ���� JRGLQD��
3ULWRD� SULOLYRW QD VUHGVWYD YU] RVQRYD QD L]YU^HQL XVOXJL GRVWLJQD ��� PLOLRQL
6$' GRODUL �]D �� PLOLRQL 6$' GRODUL SRYH`H YR RGQRV QD ���� JRGLQD� NDNR
UH]XOWDW QD ]JROHPHQLWH SULOLYL YU] RVQRYD QD GDGHQL WUDQVSRUWQL�
WHOHNRPXQLNDFLVNL L GHORYQL XVOXJL� ,VWRYUHPHQR� RGOLYRW YU] RVQRYD QD SULPHQL
XVOXJL GRVWLJQD ��� PLOLRQL 6$' GRODUL �]D �� PLOLRQL 6$' GRODUL SRYH`H YR
RGQRV QD ���� JRGLQD�� SUL ^WR QDMPQRJX VUHGVWYD EHD RGYRHQL ]D GHORYQL L
RVLJXULWHOQL XVOXJL�

9R ���� JRGLQD� GHILFLWRW UHJLVWULUDQ NDM VWDYNDWD �GRKRG� QHWR� EODJR VH
]JROHPL �]D � PLOLRQL 6$' GRODUL� L GRVWLJQD �� PLOLRQL 6$' GRODUL� 3ULWRD�
SURGODER�XYDZHWR QD GHILFLWRW H UH]XOWDW QD ]JROHPHQLRW RGOLY QD VUHGVWYD YU]
RVQRYD QD SUHIUOXYDZH QD RVWYDUHQLRW SURILW QD VWUDQVNLWH LQYHVWLWRUL YR
VWUDQVWYR SUL ^WR EH^H RVWYDUHQ RGOLY YR L]QRV RG � PLOLRQL 6$' GRODUL� QDVSURWL
� PLOLRQ 6$' GRODUL YR ���� JRGLQD� ,VWRYUHPHQR� QHWR�RGOLYRW QD VUHGVWYD YU]
RVQRYD QD NDPDWD L]QHVXYD �� PLOLRQL 6$' GRODUL ��� PLOLRQ 6$' GRODUL YR ����
JRGLQD��

9U] RVQRYD QD WUDQVIHUL� YR ���� JRGLQD� YR WHNRYQDWD VPHWND QD ELODQVRW QD
SOD`DZD QD 5HSXEOLND 0DNHGRQLMD EH^H RVWYDUHQ QHWR�SULOLY YR L]QRV RG ���
PLOLRQL 6$' GRODUL� RGQRVQR ]D ��� PLOLRQL 6$' GRODUL� LOL ]D ����� SRYH`H YR
RGQRV QD SUHWKRGQDWD JRGLQD� 3ULWRD� RILFLMDOQLWH WUDQVIHUL L]QHVXYDD �� PLOLRQL
6$' GRODUL� ^WR H ]D �� PLOLRQL 6$' GRODUL� RGQRVQR ]D ����� SRYH`H YR RGQRV QD
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SUHWKRGQDWD JRGLQD� ,VWRYUHPHQR� QHWR�SULOLYRW YU] RVQRYD QD SULYDWQL WUDQVIHUL
GRVWLJQD ��� PLOLRQL 6$' GRODUL ^WR H ]D ��� PLOLRQL 6$' GRODUL� RGQRVQR ]D
����� SRYH`H YR RGQRV QD ���� JRGLQD�

*UDILNRQ ��

.RPSRQHQWL QD WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD
�YR PLOLRQL 6$' GRODUL�

7HNRYQL WUDQVDNFLL � VDOGR
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9R ���� JRGLQD� EHD UHJLVWULUDQL EDODQVLUDQL GYLCHZD QD SULOLYRW L RGOLYRW
QD VUHGVWYD QD NDSLWDOQR�ILQDQVLVNDWD VPHWND RG ELODQVRW QD SOD`DZD QD 5HSXEOLND
0DNHGRQLMD� ^WR UH]XOWLUD^H VR GHILFLW YR L]QRV RG � PLOLRQ 6$' GRODUL�
QDVSURWL �� PLOLRQL 6$' GRODUL YR SUHWKRGQDWD JRGLQD� 3ULWRD� NDNR L YR
L]PLQDWLRW SHULRG� UH�LVL FHORNXSQLRW SURPHW EH^H RVWYDUHQ QD ILQDQVLVNDWD
VPHWND�

6WUDQVNLWH GLUHNWQL LQYHVWLFLL YR 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD
GRVWLJQDD ��� PLOLRQL 6$' GRODUL� ^WR H QDMYLVRN L]QRV UHJLVWULUDQ YR WHNRW QD
HGQD JRGLQD RG RVDPRVWRMXYDZHWR QD 5HSXEOLND 0DNHGRQLMD L VH GROCL QD
LQWHQ]LYLUDQLRW SURFHV QD SULYDWL]DFLMD QD GUCDYQLRW NDSLWDO SUHNX L]QDR_DZH QD
VWUDQVNL VWUDWH^NL LQYHVWLWRU �SULYDWL]DFLMD QD �6WRSDQVND EDQND� D�G� � 6NRSMH�
$'25 �0DNHGRQLMD� � 6NRSMH� )=& ��� 2NWRPYUL� � .XPDQRYR L GU��� 6SRUHGHQR VR
SUHWKRGQDWD JRGLQD� VWUDQVNLWH GLUHNWQL LQYHVWLFLL YR 5HSXEOLND 0DNHGRQLMD VH
SRYLVRNL ]D ��� PLOLRQL 6$' GRODUL� ^WR H UH]XOWDW QD QLVNDWD VSRUHGEHQD RVQRYD
SRUDGL .RVRYVNDWD NUL]D� 6SRUHGHQR VR ���� JRGLQD� NDNR SRUHOHYDQWQD RVQRYD ]D
VSRUHGXYDZH� WLH VH SRYLVRNL ]D �� PLOLRQD 6$' GRODUL�
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2VWYDUHQLRW VXILFLW NDM VWDYNDWD �GUXJL LQYHVWLFLL� QHWR� YR ���� JRGLQD
GRVWLJQD �� PLOLRQL 6$' GRODUL� ^WR H ]D �� PLOLRQD 6$' GRODUL SRYH`H VSRUHGHQR
VR ���� JRGLQD� 3ULWRD� QDPDOHQLRW L]QRV QD RGREUHQL WUJRYVNL NUHGLWL SUL L]YR] YR
���� JRGLQD� UH]XOWLUD^H YR VXILFLW YR VWDYNDWD �WUJRYVNL NUHGLWL� QHWR� YR L]QRV
RG �� PLOLRQL 6$' GRODUL� QDVSURWL GHILFLWRW YR L]QRV RG �� PLOLRQL 6$' GRODUL
UHJLVWULUDQ YR ���� JRGLQD� 2G GUXJD VWUDQD� NDM VWDYNDWD �]DHPL� QHWR� H RVWYDUHQ
QHWR�RGOLY QD VUHGVWYD YR L]QRV RG �� PLOLRQL 6$' GRODUL �QDVSURWL SULOLYRW RG ��
PLOLRQL 6$' GRODUL YR ���� JRGLQD� ^WR H UH]XOWDW QD LQWHQ]LYLUDQDWD RWSODWD QD
REYUVNLWH QD 5HSXEOLND 0DNHGRQLMD NRQ VWUDQVNLWH NUHGLWRUL L QDPDOHQLRW L]QRV QD
NRULVWHQL NUHGLWL� 9R ���� JRGLQD� NDM VWDYNDWD �YDOXWL L GHSR]LWL� QHWR�
UHJLVWULUDQR H ]JROHPXYDZH YR L]QRV RG �� PLOLRQL 6$' GRODUL �� PLOLRQL 6$'
GRODUL SRYH`H YR RGQRV QD ���� JRGLQD�� NRH YR FHORVW VH RGQHVXYD QD SRUDVWRW QD
GHYL]QLWH VUHGVWYD NDM EDQNLWH�

.DNR UH]XOWDW QD YLVRNLRW RWNXS QD GHYL]QL VUHGVWYD QD GHYL]QLRW SD]DU L
SULOLYRW QD NUHGLWL L GRQDFLL� YR ���� JRGLQD� EUXWR GHYL]QL VUHGVWYD VH ]JROHPLMD
]D ��� PLOLRQL 6$' GRODUL� ^WR H GYRMQR SRYLVRN SRUDVW YR RGQRV QD PLQDWDWD
JRGLQD� 3ULWRD� SRUDVWRW VH RGYLYD^H NRQWLQXLUDQR YR WHNRW QD FHODWD JRGLQD L
EH^H QDMLQWHQ]LYHQ YR WHNRW QD �HWYUWLRW NYDUWDO RG JRGLQDWD NRJD EUXWR GHYL]QLWH
UH]HUYL VH ]JROHPLMD ]D ��� PLOLRQL 6$' GRODUL�

, YR ���� JRGLQD� VWDYNDWD �JUH^NL L SURSXVWL� LPD^H SR]LWLYHQ SUHG]QDN L
L]QHVXYD^H ��� PLOLRQL 6$' GRODUL� , SRNUDM QDPDOXYDZHWR ]D �� PLOLRQL 6$'
GRODUL YR RGQRV QD SUHWKRGQDWD JRGLQD� VHSDN WRD SUHWVWDYXYD YLVRN L]QRV NRM MD
UHIOHNWLUD QHVRRGYHWQRVWD QD SRVWRH�NDWD VWDWLVWLND L QHPRCQRVWD GD VH
LGHQWLILNXYDDW YR FHORVW SULOLYLWH RG QHUH]LGHQWLWH�

���� 1DGYRUH^QR�WUJRYVND UD]PHQD

1DGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD
RVWYDUL UDSLGQD HNVSDQ]LMD� ,PHQR� VWRNRYQDWD UD]PHQD VR VWUDQVWYR YR ���� JRGLQD
GRVWLJQD ����� PLOLRQL 6$' GRODUL� ^WR H ]D ��� PLOLRQL 6$' GRODUL� RGQRVQR ]D
����� SRYH`H YR RGQRV QD ���� JRGLQD� 7RD JODYQR VH GROCL QD ]DCLYXYDZHWR QD
FUQDWD PHWDOXUJLMD L GUXJL L]YR]QR RULHQWLUDQL JUDQNL� VNOXaHQLWH QRYL GRJRYRUL
YR WHNVWLOQDWD LQGXVWULMD� NDNR L YLVRNLRW XYR] QD DNFL]QL SURL]YRGL QHSRVUHGQR
SUHG YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW� 3ULWRD� QDM]QDaDHQ SRUDVW EH^H
RVWYDUHQ YR SUYLRW NYDUWDO RG JRGLQDWD NRJD QHSRVUHGQR SUHG YRYHGXYDZHWR QD
GDQRNRW QD GRGDGHQD YUHGQRVW �DSULO ���� JRGLQD�� EHD UD]PHQHWL VWRNL YR YUHGQRVW
RG ��� PLOLRQL 6$' GRODUL� RG NRL VDPR YR PDUW ��� PLOLRQL 6$' GRODUL�

9R ���� JRGLQD� 5HSXEOLND 0DNHGRQLMD RVWYDUL L]YR] YR YNXSQD YUHGQRVW RG
����� PLOLRQL 6$' GRODUL� ^WR YR RGQRV QD SUHWKRGQDWD JRGLQD SUHWVWDYXYD SRUDVW
RG ��� PLOLRQL 6$' GRODUL� LOL ]D ������ 3RUDVWRW� JODYQR RVWYDUHQ YR SUYDWD
SRORYLQD QD ���� JRGLQD� EH^H UH]XOWDW QD QHNRONX IDNWRUL� �� ]DYU^XYDZHWR QD
YRMQDWD YR 65 -XJRVODYLMD L REQRYHQLRW SULVWDS GR MXJRVORYHQVNLRW SD]DU� ��
RYR]PRCHQRWR NRULVWHZH QD WUDQVSRUWQLRW NRULGRU QL] RYDD ]HPMD� �� REQRYXYDZHWR
QD GRJRYRULWH ]D L]YR] QD VWRNL YR (YURSVNDWD 8QLMD L 6$'� �� ]JROHPHQDWD
NRQNXUHQWQRVW QD PDNHGRQVNLWH SURL]YRGL L]UD]HQD SUHNX ]JROHPHQD SURGXNWLYQRVW
L QDPDOHQL WUR^RFL SR HGLQLFD WUXG� �� QLVNDWD VSRUHGEHQD RVQRYD YR SUYDWD
SRORYLQD RG ���� JRGLQD NDNR UH]XOWDW QD .RVRYVNDWD NUL]D� 6OHGVWYHQR� YR SUYDWD
SRORYLQD RG ���� JRGLQD YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD� L]YR]RW VH
]JROHPL ]D ����� L GRVWLJQD ��� PLOLRQL 6$' GRODUL� 3RUDVWRW YR SUYDWD SRORYLQD
RG ���� JRGLQD XVSHD GD JR NRPSHQ]LUD SDGRW YR YWRUDWD SRORYLQD RG JRGLQDWD RG
����� 1DPDOXYDZHWR QD L]YR]RW YR YWRUDWD SRORYLQD RG ���� JRGLQD VH GROCL QD
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YLVRNDWD VSRUHGEHQD RVQRYD YR YWRUDWD SRORYLQD RG PLQDWDWD JRGLQD� NDNR L QD
]DEDYHQLRW UDVW QD LQGXVWULVNRWR SURL]YRGVWYR YR RYRM SHULRG RG JRGLQDWD�

*UDILNRQ ��

1DGYRUH^QR�WUJRYVND UD]PHQD QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL 6$' GRODUL�
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,]YR] 8YR] 6DOGR QD UD]PHQDWD

9NXSQLRW XYR] QD 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD� L]QHVXYD �����
PLOLRQL 6$' GRODUL L QD JRGL^QR QLYR VH ]JROHPL ]D ��� PLOLRQL 6$' GRODUL�
RGQRVQR ]D ������ 3ULWRD� L NDM XYR]RW H ]DEHOHCDQD QHUDPQRPHUQD NYDUWDOQD
GLVWULEXFLMD� SUL ^WR VDPR YR SUYLRW NYDUWDO EHD XYH]HQL VWRNL YR L]QRV RG ���
PLOLRQL 6$' GRODUL� LOL ����� RG YNXSQLRW XYR] YR ���� JRGLQD� 9LVRNLRW
PH_XJRGL^HQ SRUDVW QD XYR]RW YR SUYLRW NYDUWDO RG ���� JRGLQD RG ����� VH GROCL QD
RVREHQR YLVRNLRW XYR] QD DNFL]QL SURL]YRGL �XYR] QD DYWRPRELOL YR L]QRV RG ����
PLOLRQL 6$' GRODUL�� NDNR L QD YLVRNLWH FHQL QD QDIWDWD QD VYHWVNLWH SD]DUL� 6R
LVNOXaRN QD DSULO� L YR RVWDQDWLWH PHVHFL RG JRGLQDWD EHD UHJLVWULUDQL YLVRNL
L]QRVL QD XYR] QD VWRNL� JODYQR SRUDGL LQWHQ]LYLUDZHWR QD W�Q� �ORQ� GRJRYRUL YR
WHNVWLOQDWD LQGXVWULMD L FUQDWD PHWDOXUJLMD� YLVRNDWD FHQD QD QDIWDWD QD VYHWVNLRW
SD]DU� NDNR L SRUDGL YOLMDQLHWR QD VH]RQVNLWH IDNWRUL YR SRVOHGQLRW PHVHF QD
JRGLQDWD�

3RYLVRNLRW SRUDVW QD XYR]RW YR RGQRV QD L]YR]RW QD VWRNL UH]XOWLUD^H VR
GHILFLW YR QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD� 7DND�
QHJRYRWR QLYR YR ���� JRGLQD� GRVWLJQD ��� PLOLRQL 6$' GRODUL ^WR SUHWVWDYXYD
SRUDVW RG ��� PLOLRQL 6$' GRODUL� LOL ]D ����� YR RGQRV QD SUHWKRGQDWD JRGLQD�
6OHGVWYHQR� VWDSNDWD QD SRNULHQRVW QD PDNHGRQVNLRW XYR] VR L]YR] YR ���� JRGLQD YR
RGQRV QD ���� JRGLQD� VH QDPDOL ]D ��� SURFHQWQL SRHQL� L VH VYHGH QD ������

$QDOL]DWD RG DVSHNW QD HNRQRPVNDWD QDPHQD QD SURL]YRGLWH� XNDCXYD GHND
LQWHQ]LYLUDQDWD QDGYRUH^QR�WUJRYVND UD]PHQD QD 5HSXEOLND 0DNHGRQLMD H UH]XOWDW
QD ]JROHPHQLRW L]YR] L XYR] QD UHaLVL VLWH YLGRYL SURL]YRGL� ,PHQR� YR ���� JRGLQD�
QD L]YR]QDWD VWUDQD GRPLQLUDDW SURL]YRGLWH ]D UHSURGXNFLMD VR ��� PLOLRQL 6$'
GRODUL� RGQRVQR ����� RG YNXSQLRW L]YR]� 1HSRYROQL GYLCHZD EHD UHJLVWULUDQL NDM
L]YR]RW QD VWRNL ]D ^LURND SRWUR^XYDaND aLH XaHVWYR YR YNXSQLRW L]YR]� YR ����
JRGLQD YR RGQRV QD ���� JRGLQD� VH QDPDOL ]D ��� SURFHQWQL SRHQL L VH VYHGH QD ������
,]YR]RW QD VUHGVWYD ]D UDERWD� YR ���� JRGLQD� L]QHVXYD^H �� PLOLRQL 6$' GRODUL�
RGQRVQR ���� RG YNXSQR L]YH]HQLWH VWRNL YR RYDD JRGLQD� D VWDYNDWD
�QHUDVSUHGHOHQR� XaHVWYXYD VR � PLOLRQL 6$' GRODUL� LOL VR QH]QDaLWHOQL �����
'YLCHZDWD QD L]YR]QDWD VWUDQD MD UHIOHNWLUDDW QHSRYROQDWD VWUXNWXUD QD
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PDNHGRQVNLRW L]YR] NRM VHX^WH VH NDUDNWHUL]LUD VR YLVRNR XaHVWYR QD SURL]YRGL VR
QL]RN VWHSHQ QD SUHUDERWND� RGQRVQR PDO REHP QD GRGDGHQD YUHGQRVW�

7DEHOD ��

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

�YR PLOLRQL 6$' GRODUL�
,]YR] 8YR]

3URL]YRGL ���� ����

LQGHNV

��������� VWUXNWXUD ���� ����

LQGHNV

��������� VWUXNWXUD

9NXSQR ����� ����� ����� ����� ����� ����� ����� �����

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

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

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

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

9UHGQRVWD QD XYH]HQLWH SURL]YRGL ]D UHSURGXNFLMD YR ���� JRGLQD L]QHVXYD^H
����� PLOLRQL 6$' GRODUL� SUL ^WR WLH LPDD GRPLQDQWQR XaHVWYR QD VWUDQDWD QD
XYR]RW RG ������ 9R RGQRV QD ���� JRGLQD� WRD SUHWVWDYXYD SRUDVW RG ��� SURFHQWQL
SRHQL� ^WR JODYQR VH GROCL QD ]JROHPHQDWD HNRQRPVND DNWLYQRVW YR ���� JRGLQD�
,VWRYUHPHQR� XaHVWYRWR QD XYR]RW QD VUHGVWYD ]D ^LURND SRWUR^XYDaND ���� PLOLRQL
6$' GRODUL� VH QDPDOL ]D ��� SURFHQWQL SRHQL YR RGQRV QD ���� JRGLQD L VH VYHGH QD
����� RG YNXSQLRW XYR] QD 5HSXEOLND 0DNHGRQLMD� 3DG QD XaHVWYRWR EH^H ]DEHOHCDQ
L NDM XYR]RW QD VUHGVWYD ]D UDERWD ���� PLOLRQL 6$' GRODUL� L WRD ]D ��� SURFHQWQL
SRHQL YR RGQRV QD ���� JRGLQD� VR ^WR WRD EH^H VYHGHQR QD ����� RG YNXSQLRW XYR]�

$QDOL]DWD QD QDGYRUH^QR�WUJRYVNDWD UD]PHQD RG DVSHNW QD SRRGGHOQL
JUXSDFLL QD ]HPML YR ���� JRGLQD XNDCXYD QD ]JROHPXYDZH QD YNXSQDWD UD]PHQD VR VLWH
SR]QDaDMQL JUXSDFLL QD ]HPML� ,PHQR� YR ���� JRGLQD� 5HSXEOLND 0DNHGRQLMD MD
LQWHQ]LYLUD^H L SURGODERaL VRUDERWNDWD VR UD]YLHQLWH ]HPML� D RVREHQR VR
(YURSVNDWD 8QLMD NRMD YH`H WUDGLFLRQDOQR H QDM]QDaDHQ WUJRYVNL SDUWQHU VR XaHVWYR
RG ����� YR YNXSQDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD� 6R QRUPDOL]LUDZHWR QD
VRVWRMELWH YR UHJLRQRW L REQRYXYDZHWR QD HNRQRPVNLWH RGQRVL VR ]HPMLWH RG
SRUDQH^QD 6)5-� XaHVWYRWR QD RYLH ]HPML YR UD]PHQDWD QD 5HSXEOLND 0DNHGRQLMD VH
]JROHPL� 3R]LWLYQLWH GYLCHZD� RVREHQR QD L]YR]QDWD VWUDQD� YOLMDHMD YR SUDYHF QD
]JROHPXYDZH QD XaHVWYRWR QD RYDD JUXSDFLMD YR YNXSQDWD UD]PHQD NRH YR ���� JRGLQD
GRVWLJQD ������ =JROHPHQDWD HNRQRPVND DNWLYQRVW L SRJROHPRWR LVNRULVWXYDZH QD
SURL]YRGQLWH NDSDFLWHWL YR ���� JRGLQD� GRYHGRD GR LQWHQ]LYLUDZH QD UD]PHQDWD QD
VWRNL VR =HPMLWH QD &HQWUDOQD L ,VWRaQD (YURSD� ,PHQR� RYLH ]HPML VH YDCHQ
WUJRYVNL SDUWQHU QD 5HSXEOLND 0DNHGRQLMD RG NDGH ^WR SRYDCQLWH LQGXVWULVNL
JUDQNL �FUQDWD PHWDOXUJLMD L SUHUDERWNDWD QD RERHQL PHWDOL�� WUDGLFLRQDOQR
XYH]XYDDW UHSURPDWHULMDOL NDNR JODYHQ LQSXW YR SURL]YRGVWYHQLRW SURFHV�
6OHGVWYHQR� XaHVWYRWR QD RYLH ]HPML YR QDGYRUH^QR�WUJRYVNDWD UD]PHQD VH ]JROHPL ]D
��� SURFHQWQL SRHQL L YR ���� JRGLQD GRVWLJQD ������

9R VWRNRYQDWD UD]PHQD VR UD]YLHQLWH ]HPML 5HSXEOLND 0DNHGRQLMD YR ����
JRGLQD RVWYDUL GHILFLW ^WR VH GROCL QD UHODWLYQR SRYLVRNLRW XYR] QD SURL]YRGL�
RVREHQR RG (YURSVNDWD 8QLMD� ,PHQR� YR RGQRV QD ���� JRGLQD� XYR]RW RG (YURSVNDWD
8QLMD YR ���� JRGLQD VH ]JROHPL ]D ����� L GRVWLJQD ��� PLOLRQL 6$' GRODUL� ^WR
YRHGQR SUHWVWDYXYD^H ����� RG YNXSQLRW XYR] QD 5HSXEOLND 0DNHGRQLMD�
,VWRYUHPHQR� QD L]YR]QDWD VWUDQD YR RGQRV QD SUHWKRGQDWD JRGLQD EH^H UHJLVWULUDQ
SRUDVW RG ����� VR ^WR L]YR]RW YR (8 GRVWLJQD ��� PLOLRQL 6$' GRODUL� LOL �����
RG YNXSQLRW L]YR]� 2G GUXJD VWUDQD� YR UD]PHQDWD VR UHSXEOLNLWH RG SRUDQH^QD 6)5-
EHD UHJLVWULUDQL SR]LWLYQL GYLCHZD� ,PHQR� YUHGQRVWD QD L]YH]HQLWH VWRNL YR RYLH
]HPML YR ���� JRGLQD VH ]JROHPL ]D ������ VR ^WR L XaHVWYRWR QD RYLH ]HPML YR
YNXSQLRW L]YR] QD 5HSXEOLND 0DNHGRQLMD VH ]JROHPL ]D ��� SURFHQWQL SRHQL� 3ULWRD�
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QD SD]DULWH QD RYDD JUXSDFLMD QD ]HPML EHD SODVLUDQL ����� RG YNXSQLRW L]YR] QD
5HSXEOLND 0DNHGRQLMD� LOL VWRNL YR YUHGQRVW RG ��� PLOLRQL 6$' GRODUL� 1D
XYR]QDWD VWUDQD� ]HPMLWH RG SRUDQH^QD 6)5- XaHVWYXYDD VR ����� YR YNXSQLRW XYR]
���� PLOLRQL 6$' GRODUL�� ^WR YR RGQRV QD ���� JRGLQD SUHWVWDYXYD SDG ]D ���
SURFHQWQL SRHQL�

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 �� ��� ��� ���� ��� ����

��1HUD]YLHQL ]HPML � ��� � ��� � ���

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

�� 5HSXEOLNL RG SRUDQH^QD 6)5- ��� ���� ��� ���� ��� ����
�� 2VWDQDWL ]HPML � ��� � ��� � ���

I - XII 2000 JRGLQD

9R SRJOHG QD UD]PHQDWD QD VWRNL VR SRRGGHOQL ]HPML� YR ���� JRGLQD�
QDM]QDaDHQ WUJRYVNL SDUWQHU QD 5HSXEOLND 0DNHGRQLMD H 65 -XJRVODYLMD� ,PHQR� VR
]DYU^XYDZHWR QD YRHQDWD NUL]D YR 65 -XJRVODYLMD L RWVWUDQXYDZHWR QD
DGPLQLVWUDWLYQLWH PHUNL YRYHGHQL RG VWUDQD QD MXJRVORYHQVNLWH YODVWL ]D
REHVKUDEUXYDZH QD XYR]RW� UD]PHQDWD VR RYDD ]HPMD EH^H ]QDaLWHOQR LQWHQ]LYLUDQD�
7DND� YR ���� JRGLQD VR 65 -XJRVODYLMD EHD UD]PHQHWL VWRNL YR YUHGQRVW RG ���
PLOLRQL 6$' GRODUL� ^WR YR RGQRV QD SUHWKRGQDWD JRGLQD SUHWVWDYXYD SRUDVW ]D
������ 6R WRD XaHVWYRWR QD RYDD ]HPMD YR YNXSQDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD
L]QHVXYD^H ����� ���� SURFHQWQL SRHQL SRYH`H YR RGQRV QD ������ 6OHGQL QDM]QDaDMQL
WUJRYVNL SDUWQHUL QD 5HSXEOLND 0DNHGRQLMD VH *HUPDQLMD L *UFLMD VR NRL YR ����
JRGLQD EH^H RVWYDUHQD VWRNRYQD UD]PHQD YR YUHGQRVW RG ��� PLOLRQL 6$' GRODUL�
RGQRVQR ��� PLOLRQL 6$' GRODUL� VRRGYHWQR� 3ULWRD� XaHVWYRWR QD *HUPDQLMD L
*UFLMD YR YNXSQDWD UD]PHQD L]QHVXYD^H ����� L ����� ^WR SUHWVWDYXYD QDPDOXYDZH ]D
��� L ��� SURFHQWQL SRHQL YR RGQRV QD ���� JRGLQD� VRRGYHWQR� 2G DVSHNW QD L]YR]RW�
QDMJROHP SD]DU ]D PDNHGRQVNLWH SURL]YRGL EHD SD]DULWH QD 65 -XJRVODYLMD L
*HUPDQLMD� VR XaHVWYR YR YNXSQLRW L]YR] RG ����� L ������ VRRGYHWQR� SR ^WR
VOHGXYDDW 6$' VR ����� RG YNXSQLRW PDNHGRQVNL L]YR]� 1D XYR]QDWD VWUDQD�
QDM]QDaDMQR XaHVWYR LPDDW *HUPDQLMD� 8NUDLQD L *UFLMD VR ������ ���� L �����
VRRGYHWQR�
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5(38%/,.$0$.('21,-$ ����� ��� ����� ��� ����� ��� ����

RG WRD�
65 -XJRVODYLMD ��� ���� ��� ���� ��� ��� �����
*HUPDQLMD ��� ���� ��� ���� ��� ���� �����
*UFLMD ��� ��� �� ��� ��� ��� ����
6$' ��� ��� ��� ���� �� ��� �����
8NUDLQD ��� ��� � ��� ��� ��� ���
5XVLMD ��� ��� �� ��� ��� ��� ���
,WDOLMD ��� ��� �� ��� ��� ��� ����
6ORYHQLMD ��� ��� �� ��� ��� ��� ����
%XJDULMD ��� ��� �� ��� �� ��� ����
+UYDWVND ��� ��� �� ��� �� ��� ����

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

9R ���� JRGLQD� YR UD]PHQDWD QD VWRNL VR GHVHWWH QDMYDCQL SDUWQHUL�
5HSXEOLND 0DNHGRQLMD RVWYDUL SR]LWLYQR VDOGR YR UD]PHQDWD QD VWRNL VR WUL ]HPML�
6$'� 65 -XJRVODYLMD L *HUPDQLMD� 3ULWRD� YR UD]PHQDWD VR 6$' EH^H RVWYDUHQ
VXILFLW RG �� PLOLRQL 6$' GRODUL� LOL VWDSND QD SRNULHQRVW QD PDNHGRQVNLRW XYR]
VR L]YR] RG ������� 9R UD]PHQDWD VR 65 -XJRVODYLMD L *HUPDQLMD L]YR]RW JR QDGPLQD
XYR]RW ]D ��� PLOLRQL 6$' GRODUL� RGQRVQR ]D � PLOLRQL 6$' GRODUL� ^WR YRHGQR
SUHWVWDYXYD VWDSND QD SRNULHQRVW QD PDNHGRQVNLRW XYR] VR L]YR] RG ������ L �������
VRRGYHWQR�

2G GUXJD VWUDQD� QDMYLVRN GHILFLW YR UD]PHQDWD QD VWRNL VR GHVHWWH QDMYDCQL
SDUWQHUL H UHJLVWULUDQ YR VWRNRYQDWD UD]PHQD VR 8NUDLQD L 5XVLMD YR L]QRV RG ���
PLOLRQL 6$' GRODUL� RGQRVQR ��� PLOLRQL 6$' GRODUL� 6R WRD� VWDSNDWD QD
SRNULHQRVW QD XYR]RW VR L]YR] VR RYLH ]HPML VH VYHGH QD ���� L ����� VRRGYHWQR� ^WR H
UH]XOWDW QD YLVRNLRW XYR] QD UHSURPDWHULMDOL ]D FUQDWD PHWDOXUJLMD� .DNR L YR
SUHWKRGQLWH JRGLQL� WDND L YR ���� JRGLQD� VSRJRGEDWD ]D VORERGQD WUJRYLMD VR
6ORYHQLMD QH GRYHGH GR SRGREUXYDZH QD WUJRYVNLRW ELODQV QD 5HSXEOLND 0DNHGRQLMD�
,PHQR� YR ���� JRGLQD 5HSXEOLND 0DNHGRQLMD YR VWRNRYQDWD UD]PHQD VR 6ORYHQLMD
RVWYDUL GHILFLW RG ��� PLOLRQL 6$' GRODUL� SUL ^WR EH^H RVWYDUHQD QDMQLVND
VWDSND QD SRNULHQRVW QD XYR]RW VR L]YR] RG ������

���� 'HYL]HQ NXUV QD GHQDURW

'HYL]QLRW NXUV QD GHQDURW VH IRUPLUD QD GHYL]QLRW SD]DU YU] RVQRYD QD
SRQXGDWD L SREDUXYDaNDWD ]D GHYL]L� 9R VRJODVQRVW VR XVYRHQDWD PRQHWDUQDWD
VWUDWHJLMD ]D WDUJHWLUDZH QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD
PDUND� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD YR WHNRW QD ���� JRGLQD� XVSH^QR JR
RGUCXYD^H NXUVRW QD GHQDURW QD WDUJHWLUDQRWR QLYR� 7DND� GHYL]QLRW NXUV QD
GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND QD ���������� JRGLQD L]QHVXYD^H ���� GHQDU ]D
HGQD JHUPDQVND PDUND L YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD RVWDQD QHSURPHQHW�
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*UDILNRQ ��

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

�GHQDUL ]D HGLQLFD VWUDQVND YDOXWD�
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6R FHO RGUCXYDZH QD NXUVRW QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND�
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD YR WHNRW QD ���� JRGLQD LQWHUYHQLUD^H VR
NXSRSURGDCED QD GHYL]QL VUHGVWYD QD GHYL]QLRW SD]DU� *OHGDQR YR FHOLQD� YR ����
JRGLQD� SRQXGDWD QD GHYL]QL VUHGVWYD ]QDaDMQR JR QDGPLQD QLYRWR QD SREDUXYDaND� ^WR
RYR]PRCL UHDOL]DFLMD QD QHWR RWNXS QD GHYL]L QD GHYL]QLRW SD]DU RG ��� PLOLRQL
6$' GRODUL� 6SRUHGHQR VR SUHWKRGQDWD JRGLQD� QHWR�RWNXSRW QD GHYL]L H SRYLVRN ]D
�� PLOLRQL 6$' GRODUL� RGQRVQR ]D ������

*UDILNRQ ��

1HWR RWNXS QD GHYL]L QD GHYL]QLRW SD]DU RG VWUDQD QD 1%50
�YR PLOLRQL 6$' GRODUL�
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'LQDPLaNL JOHGDQR� YR VLWH aHWLUL NYDUWDOL H RVWYDUHQ QHWR�RWNXS QD GHYL]QL
VUHGVWYD RG GHYL]QLRW SD]DU� 3ULWRD� YR SUYLRW NYDUWDO RG ���� JRGLQD EH^H RVWYDUHQ
QDMQL]RN L]QRV QD RWNXSHQL GHYL]QL VUHGVWYD �� PLOLRQL 6$' GRODUL�� ,PHQR� YR
XVORYL QD ]JROHPHQD SREDUXYDaND ]D GHYL]L� VRJODVQR ]JROHPHQLRW XYR] QD VWRNL SUHG
YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW� 1%50 YR RGEUDQD QD WDUJHWLUDQRWR
QLYR QD GHYL]QLRW NXUV QD GHQDURW YR SUYLWH GYD PHVHFD LQWHUYHQLUD^H QD GHYL]QLRW
SD]DU VR QHWR�SURGDCED RG � PLOLRQL 6$' GRODUL� 9R RVWDQDWLRW GHO RG JRGLQDWD�
NDNR UH]XOWDW QD ]QDaLWHOQR ]JROHPHQLRW SULOLY QD GHYL]L RG QDGYRUH^QL
NUHGLWRUL� JUDQWRYL� VUHGVWYD GRELHQL RG SULYDWL]DFLMD L ]JROHPHQDWD L]YR]QD
DNWLYQRVW� QD GHYL]QLRW SD]DU EH^H UHJLVWULUDQD ]QDaLWHOQR SRYLVRND SRQXGD QD
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GHYL]L YR RGQRV QD SREDUXYDaNDWD� 2YDD VRVWRMED MD QDPHWQD SRWUHEDWD RG
LQWHUYHQFLMD QD 1%50 YR QDVRND QD VSUHaXYDZH QD DSUHVLMDFLMD QD GHYL]QLRW NXUV QD
GHQDURW� SUL ^WR YR SRVOHGQLWH WUL NYDUWDOL RG ���� JRGLQD &HQWUDOQDWD EDQND
L]YU^L QHWR�RWNXS QD GHYL]QL VUHGVWYD RG ��� PLOLRQL 6$' GRODUL� 3RYROQLWH
GYLCHZD QD GHYL]QLRW SD]DU RYR]PRCLMD RVWYDUHQLRW QHWR�RWNXS QD GHYL]QL VUHGVWYD
YR ���� JRGLQD GD JR QDGPLQH SURHNWLUDQLRW L]QRV ]D ��� PLOLRQL 6$' GRODUL� LOL ]D
WUL SDWL SRYH`H RG SODQLUDQRWR�

1DVSURWL GHYL]QLRW SD]DU NDGH ^WR GHYL]QLRW NXUV QD GHQDURW VH ]DGUCD QD
WDUJHWLUDQRWR QLYR� QD PHQXYDaNLRW SD]DU GHYL]QLRW NXUV QD GHQDURW YR WHNRW QD ����
JRGLQD IOXNWXLUD^H SRPH_X ����� L ����� GHQDUL ]D HGQD JHUPDQVND PDUND� 3ULWRD�
SR]QDaDMQL IOXNWXDFLL YR QDVRND QD ]JROHPXYDZH QD QLYRWR QD GHYL]QLRW NXUV EHD
UHJLVWULUDQL YR WHNRW QD SUYLRW NYDUWDO RG ���� JRGLQD� ,PHQR� QHSRVUHGQR SUHG
YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW ]JROHPHQLRW XYR] QD VWRNL QD
PHQXYDaNLRW SD]DU VH UHIOHNWLUD^H SUHNX ]JROHPHQD SREDUXYDaND ]D GHYL]QL
VUHGVWYD� 7DNYDWD VRVWRMED UH]XOWLUD^H VR ]JROHPXYDZH QD VUHGQLRW GHYL]HQ NXUV QD
GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND NRM YR PDUW ���� JRGLQD JR GRVWLJQD
QDMYLVRNRWR QLYR YR ���� JRGLQD RG ����� GHQDUL ]D HGQD JHUPDQVND PDUND� 7RD
SUHWVWDYXYD GHSUHVLMDFLMD RG ���� YR RGQRV QD GHYL]QLRW NXUV QD NUDMRW QD ���� JRGLQD
������ GHQDUL ]D HGQD JHUPDQVND PDUND��

*UDILNRQ ��

1RPLQDOHQ GHYL]HQ NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND L DPHULNDQVNLRW
GRODU QD PHQXYDaNLRW SD]DU
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3R LVFUSXYDZHWR QD HIHNWLWH RG ]JROHPHQDWD SREDUXYDaND ]D GHYL]QL
VUHGVWYD SUHG YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW� SULWLVRFLWH QD
PHQXYDaNLRW SD]DU VH UHGXFLUDD� 7DND� YR RNWRPYUL ���� JRGLQD� GHYL]QLRW NXUV QD
GHQDURW VH VYHGH QD ����� GHQDUL ]D HGQD JHUPDQVND PDUND� ^WR YR VSRUHGED VR QLYRWR
RG ���������� JRGLQD SUHWVWDYXYD DSUHVLMDFLMD QD GHQDURW RG ����� 6H]RQVNL
GHWHUPLQLUDQLRW SRUDVW QD QDGYRUH^QR�WUJRYVNDWD UD]PHQD YR GHNHPYUL ���� JRGLQD�
GRYHGH GR SRYWRUQR ]JROHPXYDZH QD GHYL]QLRW NXUV QD GHQDURW� 7DND� QD ����������
JRGLQD QHJRYRWR QLYR GRVWLJQD ����� GHQDUL ]D HGQD JHUPDQVND PDUND� ^WR YR RGQRV QD
QLYRWR RG ���������� JRGLQD SUHWVWDYXYD DSUHVLMDFLMD RG �����

6RJODVQR ILNVQLWH VWDSNL QD NRQYHU]LMD SRPH_X HYURWR L JHUPDQVNDWD PDUND L
QHSURPHQHWRVWD QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� QD
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NUDMRW QD ���� JRGLQD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD HYURWR VH ]DGUCD
QHSURPHQHW YR RGQRV QD NUDMRW RG ���� JRGLQD� 3ULWRD� QHJRYRWR QLYR L]QHVXYD^H
����� GHQDUL ]D HGQR HYUR�

9R XVORYL QD WDUJHWLUDZH QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD
JHUPDQVNDWD PDUND� GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD RVWDQDWLWH VWUDQVNL
YDOXWL VH XWYUGXYD YR VRJODVQRVW VR LQWHUYDOXWDUQLWH VRRGQRVL QD JHUPDQVNDWD PDUND
L RVWDQDWLWH YDOXWL QD )UDQNIXUWVNDWD GHYL]QD EHU]D� 9R WHNRW QD ���� JRGLQD�
SR]LFLMDWD QD DPHULNDQVNLRW GRODU YR RGQRV QD JHUPDQVNDWD PDUND NRQVWDQWQR
]DMDNQXYD^H� 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 GHQDURW YR RGQRV QD
DPHULNDQVNLRW GRODU ]D ����� VR ^WR QD ���������� JRGLQD GHYL]QLRW NXUV QD GHQDURW
GRVWLJQD QLYR RG ���� GHQDUL ]D HGHQ DPHULNDQVNL GRODU� ,VWRYUHPHQR� QD
PHQXYDaNLRW SD]DU� YUHGQRVWD QD GHQDURW GHSUHVLUD^H ]D ���� SUL ^WR QD NUDMRW QD
GHNHPYUL ���� JRGLQD QD RYRM SD]DU VH UD]PHQXYDD ���� GHQDUL ]D HGHQ DPHULNDQVNL
GRODU�

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

9NXSQLRW GHYL]HQ SRWHQFLMDO QD 5HSXEOLND 0DNHGRQLMD JR VRaLQXYDDW
YNXSQLWH GHYL]QLWH VUHGVWYD QD 1%50 L GHYL]QLWH VUHGVWYD QD EDQNLWH RYODVWHQL ]D
SODWHQ SURPHW L NUHGLWQL RGQRVL VR VWUDQVWYR� 1D NUDMRW QD ���� JRGLQD� WRM GRVWLJQD
����� PLOLRQL 6$' GRODUL� ^WR H ]D ��� PLOLRQL 6$' GRODUL� LOL ]D ����� SRYH`H RG
GHYL]QLRW SRWHQFLMDO QD NUDMRW QD ���� JRGLQD�

%UXWR GHYL]QLWH UH]HUYL QD 1%50��� YR ���� JRGLQD GRVWLJQDD LVWRULVNL
QDMYLVRNR QLYR RG ��� PLOLRQL 6$' GRODUL� ^WR YR VSRUHGED VR QLYRWR QD NUDMRW QD
���� JRGLQD SUHWVWDYXYD SRUDVW RG ��� PLOLRQL 6$' GRODUL� RGQRVQR ]D ������ 1D WRM
QDaLQ� EUXWR GHYL]QLWH UH]HUYL QD 1%50 GRVWLJQDD HNYLYDOHQW QD ��� PHVHaHQ XYR] QD
VWRNL� 2VWYDUHQLRW SRUDVW QD EUXWR GHYL]QL UH]HUYL QD 1%50 YR QDMJROHPD PHUND VH
GROCL QD QHWR�RWNXSRW QD GHYL]L QD GHYL]QLRW SD]DU YR L]QRV RG ��� PLOLRQL 6$'
GRODUL�

                                                          
20%UXWR GHYL]QLWH UH]HUYL QD 1%50 SUHWVWDYXYDDW UD]OLND SRPH_X YNXSQLWH GHYL]QL VUHGVWYD
QD 1%50 L VUHGVWYDWD GDGHQL ]D REH]EHGXYDZH �NRODWHUDO YR VWUDQVNL EDQNL��
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7DEHOD ��

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

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

31.12.1999 I-.Y II-.Y III-.Y IV-.Y
01.01.00-
31.12.00

6RVWRMED QD GHYL]QL UH]HUYL 478 508 577 595 714
1HWR SRUDVW QD GHYL]QLWH UH]HUYL 30 69 18 119 236

3ULOLYL 128 163 148 201 640
.XSHQL GHYL]QL VUHGVWYD 37 106 93 78 314
.DPDWD QD GHYL]QL GHSR]LWL 5 6 7 8 25
2GREUHQL VWUDQVNL NUHGLWL L GRQDFLL 7 17 3 30 57
'UCDYQL GHSR]LWL �QHWR� 31 -32 2 13 14
2VWDQDWR 15 18 0 3 36
,QWHUYDOXWDUQL RGQRVL 34 49 43 70 195

2GOLYL 99 93 129 83 404
3URGDGHQL GHYL]QL VUHGVWYD 34 39 29 23 124
2WSODWD QD GROJ 19 6 34 8 67
,QWHUYDOXWDUQL RGQRVL 46 48 66 53 213

9R SUDYHF QD ]JROHPXYDZH QD EUXWR GHYL]QLWH UH]HUYL QD 1%50 YR ����
JRGLQD GHOXYDD SULOLYLWH QD GHYL]QL VUHGVWYD YR YNXSHQ L]QRV RG ��� PLOLRQL 6$'
GRODUL� 1DMJROHP GHO RG QLY� ��� PLOLRQL 6$' GRODUL� LOL ����� RWSD_DDW QD NXSHQL
GHYL]QL VUHGVWYD RG VWUDQD QD 1%50� YR aLMD VWUXNWXUD SUHRYODGXYDDW RWNXSRW QD
GHYL]L RG GHYL]QLRW L PHQXYDaNLRW SD]DU� 3RWRD VOHGXYDDW SULOLYL YU] RVQRYD QD
SRYOHaHQL VUHGVWYD SR VWUDQVNL NUHGLWL L GRQDFLL YR YNXSHQ L]QRV RG �� PLOLRQL
6$' GRODUL� 3ULWRD� QDMPQRJX VUHGVWYD YR WHNRW QD ���� JRGLQD EHD SRYOHaHQL RG
0H_XQDURGQDWD DJHQFLMDWD ]D UD]YRM �IDA� L RG (YURSVNDWD 8QLMD YR YNXSHQ L]QRV RG
�� PLOLRQL 6$' GRODUL L �� PLOLRQL 6$' GRODUL� VRRGYHWQR� 9R QRHPYUL ����
JRGLQD EHD RGREUHQL EFF �Enhanced Financing Facility� L PRGF �Poverty Reduction and
Growth Facility� DUDQCPDQLWH VR 0H_XQDURGQLRW 0RQHWDUHQ )RQG �IMF�� YU] RVQRYD QD
^WR YR SRVOHGQLRW PHVHF RG JRGLQDWD EH^H RVWYDUHQ SULOLY RG � PLOLRQL 6$'
GRODUL� 3UHRVWDQDWLWH SULOLYL JODYQR VH RGQHVXYDDW QD QHWR SRUDVWRW QD GUCDYQLWH
GHSR]LWL ��� PLOLRQL 6$' GRODUL� L QD QDSODWHQL NDPDWL RG GHSRQLUDQL GHYL]QL
VUHGVWYD YR VWUDQVWYR ��� PLOLRQL 6$' GRODUL��

2G GUXJD VWUDQD� YR 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$'
GRODUL� =QDaDHQ GHO RG RGOLYLWH YR L]QRV RG ��� PLOLRQL 6$' GRODUL LOL ����� VH
RGQHVXYD QD SURGDGHQLWH GHYL]QL VUHGVWYD RG VWUDQD QD 1%50� RG NRL ]D LQWHUYHQFLMD
QD GHYL]QLRW SD]DU EHD SURGDGHQL �� PLOLRQL 6$' GRODUL� ,VWR WDND� ]QDaDHQ RGOLY
QD GHYL]QL VUHGVWYD YR YNXSHQ L]QRV RG �� PLOLRQL 6$' GRODUL H RVWYDUHQ YU] RVQRYD
QD RWSODWD QD GHO RG GROJRW NRQ 00) L RWSODWD QD NUHGLWL RG VWUDQVNL NUHGLWRUL�
3URPHQLWH YR LQWHUYDOXWDUQLWH RGQRVL UH]XOWLUDD VR QHWR�RGOLY YR L]QRV RG ��
PLOLRQL 6$' GRODUL�

1HWR GHYL]QLWH UH]HUYL�� QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�
SUHWVWDYXYDDW UD]OLND PH_X EUXWR GHYL]QLWH UH]HUYL L REYUVNLWH VSUHPD
0H_XQDURGQLRW PRQHWDUHQ IRQG L GUXJL REYUVNL� 1D NUDMRW QD ���� JRGLQD WLH
L]QHVXYDD ��� PLOLRQL 6$' GRODUL� ^WR H ]D ��� PLOLRQL 6$' GRODUL SRYH`H RG
QLYRWR QD NUDMRW RG ���� JRGLQD� 9DNYLRW SRUDVW JODYQR VH GROCL QD ]JROHPXYDZHWR
QD EUXWR GHYL]QLWH UH]HUYL QD 1%50� NDNR L QD QDPDOHQLWH REYUVNL VSUHPD 00) QD
QHWR RVQRYD ]D �� PLOLRQL 6$' GRODUL� 6R WRD� QD NUDMRW QD ���� JRGLQD� YNXSQLRW

                                                          
��
9R NDWHJRULMDWD GUXJL REYUVNL� RG $YJXVW ���� JRGLQD YOHJXYDDW REYUVNLWH NRQ %DQNDWD ]D PH_XQDURGQL

SUHVPHWXYDZD� BIS�
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GROJ QD 5HSXEOLND 0DNHGRQLMD VSUHPD 0H_XQDURGQLRW PRQHWDUHQ IRQG VH VYHGH QD ��
PLOLRQL 6$' GRODUL�

*UDILNRQ ��

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

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

1D NUDMRW QD ���� JRGLQD� YNXSQLWH GHYL]QL VUHGVWYD QD EDQNLWH RYODVWHQL ]D
UDERWD VR VWUDQVWYR GRVWLJQDD ��� PLOLRQL 6$' GRODUL� ^WR YR RGQRV QD SUHWKRGQDWD
JRGLQD SUHWVWDYXYD SRUDVW RG �� PLOLRQL 6$' GRODUL� RGQRVQR ]D ������ 3RUDVWRW
NDM GHYL]QLWH VUHGVWYD QD EDQNLWH VH GROCL LVNOXaLYR QD SRUDVWRW QD GHYL]QLWH
GHSR]LWL QD HNRQRPVNLWH VXEMHNWL NDM EDQNLWH� ,PHQR� YR WHNRW QD ���� JRGLQD WLH
EHOHCHD NRQWLQXLUDQ SRUDVW� SUL ^WR QD NUDMRW QD ���� JRGLQD GRVWLJQDD ���
PLOLRQL 6$' GRODUL L YR RGQRV QD NUDMRW QD SUHWKRGQDWD JRGLQD VH ]JROHPLMD ]D ��
PLOLRQL 6$' GRODUL� 2G GUXJD VWUDQD� VRSVWYHQLWH GHYL]QL VUHGVWYD QD EDQNLWH�� YR
VSRUHGED VR NUDMRW QD ���� JRGLQD VH QDPDOLMD ]D � PLOLRQL 6$' GRODUL L QD
���������� JRGLQD VH VYHGRD QD �� PLOLRQL 6$' GRODUL� 'LQDPLaNL JOHGDQR�
JRGL^QLRW SDG VH GROCL QD OLEHUDOL]DFLMDWD QD ]DNRQVNDWD UHJXODWLYD YR RGQRV QD
GHYL]QRWR UDERWHZH QD EDQNLWH� ,PHQR� YR RNWRPYUL ���� JRGLQD VR 2GOXNDWD ]D
L]PHQD L GRSROQXYDZH QD XSDWVWYRWR ]D GHYL]QD SR]LFLMD QD EDQNLWH� ]DGROCLWHOQLWH
VWDSNL QD SRNULHQRVW QD GHYL]QLWH GHSR]LWL QD QDVHOHQLHWR VR GHYL]QL VUHGVWYD YR
VWUDQVNL EDQNL EHD ]QDaLWHOQR QDPDOHQL� ^WR YR SRVOHGQLWH WUL PHVHFL RG ����
JRGLQD XVORYL ]QDaLWHOHQ SDG QD VRSVWYHQLWH GHYL]QL VUHGVWYD QD EDQNLWH�

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

6RJODVQR VRVWRMEDWD QD ���������� JRGLQD� YNXSQLRW QDGYRUH^HQ GROJ QD
5HSXEOLND 0DNHGRQLMD� VWHNQDW YU] RVQRYD QD NRULVWHQL NUDWNRUR�QL� VUHGQRUR�QL L
GROJRUR�QL NUHGLWL� L]QHVXYD ����� PLOLRQL 6$' GRODUL� 3ULWRD� REYUVNLWH YU]
RVQRYD QD JODYQLQD L]QHVXYDDW ����� PLOLRQL 6$' GRODUL� LOL ����� RG YNXSQLRW
QDGYRUH^HQ GROJ� 1DETXGXYDQR RG DVSHNW QD UR�QRVWD� ����� PLOLRQL 6$' GRODUL�
RGQRVQR ����� VH REYUVNL YU] RVQRYD QD NRULVWHQL VUHGQRUR�QL L GROJRUR�QL
NUHGLWL� D RVWDQDWLWH �� PLOLRQD 6$' GRODUL� LOL ���� RWSD_DDW QD NUDWNRUR�QL
REYUVNL�

                                                          
��

5D]OLND SRPH_X GHYL]QLWH VUHGVWYD L GHYL]QLWH REYUVNL QD EDQNLWH� SUL ^WR QH VH RSIDWHQL VUHGQRURaQLWH L

GROJRURaQLWH REYUVNL QD GHSR]LWQLWH EDQNL SR VWUDQVNL NUHGLWL�
�� 3UHWKRGQL SRGDWRFL QD 1%50�
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6RJODVQR SODQRW ]D RWSODWD QD QDGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD�
YR ���� JRGLQD� GRVWDVXYDD LVNOX�LWHOQR YLVRN L]QRV QD REYUVNL NRL WUHED^H UHGRYQR
GD ELGDW VHUYLVLUDQL SUHNX NRULVWHZH QD VRSVWYHQL VUHGVWYD L XPHUHQR
GRSROQLWHOQR ]DGROCXYDZH� 2EYUVNLWH EHD GRSROQLWHOQR ]JROHPHQL VR LVWHNXYDZHWR
QD HGQRJRGL^QLRW PRUDWRULXP QD REYUVNLWH QD 5HSXEOLND 0DNHGRQLMD VSUHPD
3DULVNLRW NOXE QD GRYHULWHOL� NRM EH^H RGREUHQ ]D GD VH XEODCDW QHJDWLYQLWH
SRVOHGLFL RG .RVRYVNDWD NUL]D YR ���� JRGLQD�

������ 6WUXNWXUD QD GROJRW

1DMJROHP GHO RG NUDWNRUR�QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD� RGQRVQR ��
PLOLRQL 6$' GRODUL� LOL ����� VH REYUVNL YU] RVQRYD QD JODYQLQD� 2G DVSHNW QD
YLGRW QD REYUVNLWH� QDMJROHPR X�HVWYR YR NUDWNRUR�QLRW GROJ QD 5HSXEOLND
0DNHGRQLMD LPDDW ILQDQVLVNLWH NUHGLWL NRL X�HVWYXYDDW VR ����� YR YNXSQLWH
NUDWNRUR�QL REYUVNL QD 5HSXEOLND 0DNHGRQLMD� 3RWRD VOHGXYD NUHGLWRW ]D
OLNYLGQRVW YR PH_XQDURGQLWH SOD`DZD VR X�HVWYR RG ����� L NUDWNRUR�QLWH
EDQNDUVNL OLQLL VR ������ 3ULWRD� VSRUHGHQR VR VRVWRMEDWD QD NUDWNRUR�QLRW GROJ QD
5HSXEOLND 0DNHGRQLMD QD ���������� JRGLQD� X�HVWYRWR QD ILQDQVLVNLWH NUHGLWL H
]QD�LWHOQR QDPDOHQR �]D ���� SURFHQWHQ SRHQ��

9R VWUXNWXUDWD QD VUHGQRUR�QLRW L GROJRUR�HQ GROJ��� ����� PLOLRQL 6$'
GRODUL� RGQRVQR ����� RWSD_DDW QD REYUVNL YU] RVQRYD QD JODYQLQD� ^WR SUHWVWDYXYD
QDPDOXYDZH YR RGQRV QD ���������� JRGLQD ]D �� PLOLRQL 6$' GRODUL� 'RVWDVDQDWD
NDPDWD GRVWLJQD �� PLOLRQL 6$' GRODUL� LOL ����� VR ^WR VH ]JROHPL ]D � PLOLRQL
6$' GRODUL YR RGQRV QD NUDMRW QD ���� JRGLQD� D RFHQHWDWD ]DGRFQHWD NDPDWD RVWDQD
UH�LVL QHSURPHQHWD L L]QHVXYD^H � PLOLRQL 6$' GRODUL� RGQRVQR ���� RG GROJRW QD
5HSXEOLND 0DNHGRQLMD SR NRULVWHQL VUHGQRUR�QL L GROJRUR�QL NUHGLWL� 6SRUHGHQR
VR NUDMRW QD ���� JRGLQD� QH VH UHJLVWULUDQL ]QD�LWHOQL SURPHQL YR X�HVWYDWD QD RYLH
REYUVNL YR VWUXNWXUDWD QD VUHGQRUR�QLRW L GROJRUR�QLRW GROJ�

*UDILNRQ ��

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

.UDWNRURaQL

EDQNDUVNL OLQLL

�����

6WRNRYL NUHGLWL

����

.UHGLW ]D

OLNYLGQRVW YR

PH_XQDURGQLWH

SOD`DZD

�����

.RPHUFLMDOQL

NUHGLWL

����

)LQDQVLVNL

NUHGLWL

�����

                                                          
�� *ODYQLQDWD L GRVWDVDQDWD QHSODWHQD UHGRYQD NDPDWD RG GROJRW QD 5HSXEOLND 0DNHGRQLMD NRQ VWUDQVWYR
QD ���������� JRGLQD VH SULNDCDQL VSRUHG HYLGHQFLMDWD VR NRMD UDVSRODJD 1%50� GRGHND ]D L]QRVRW QD
]DWH]QDWD NDPDWD QD GRVWDVDQLWH� D QHSODWHQL REYUVNL VSUHPD NUHGLWRULWH VR NRL VHX^WH QH VH
UHJXOLUDQL PH_XVHEQLWH RGQRVL H L]YU^HQD SURFHQND�
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9R WHNRW QD ���� JRGLQD� EH^H ]DGUCDQD VWUXNWXUDWD QD VUHGQRUR�QLRW L
GROJRUR�QLRW QDGYRUH^HQ GROJ QD 5HSXEOLND 0DNHGRQLMD SR YLGRYL QD VWUDQVNL
NUHGLWRUL� 3ULWRD� L QDWDPX GRPLQDQWQR X�HVWYR LPDDW RILFLMDOQLWH NUHGLWRUL VR
������ RGQRVQR ����� PLOLRQL 6$' GRODUL� 6SRUHGHQR VR SUHWKRGQDWD JRGLQD�
QLYQRWR X�HVWYR RVWDQD UH�LVL QHSURPHQHWR� 9R UDPNLWH QD RYDD JUXSDFLMD QD
GRYHULWHOL� PXOWLODWHUDOQLWH NUHGLWRUL X�HVWYXYDDW VR ������ LOL ��� PLOLRQL
6$' GRODUL ������ YR ���� JRGLQD�� D ELOLWHUDOQLWH NUHGLWRUL VR ������ LOL ���
PLOLRQL 6$' GRODUL ������ YR ���� JRGLQD��

*UDILNRQ ��

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

2VWDQDWL SULYDWQL

NUHGLWRUL

�����

.RPHUFLMDOQL

EDQNL

�����

0XOWLODWHUDOQL

NUHGLWRUL

�����

%LODWHUDOQL

NUHGLWRUL

�����

1DETXGXYDQR SR SRRGGHOQL NUHGLWRUL� YR UDPNLWH QD JUXSDFLMDWD
PXOWLODWHUDOQL NUHGLWRUL� QDMJROHP SRHGLQH�HQ GRYHULWHO QD 5HSXEOLND 0DNHGRQLMD
L QDWDPX H 0H_XQDURGQDWD DVRFLMDFLMD ]D UD]YRM �IDA� VR X�HVWYR RG ����� YR
YNXSQLRW GROJ QD 5HSXEOLND 0DNHGRQLMD NRQ RYDD JUXSDFLMD QD NUHGLWRUL� 6OHGXYDDW
0H_XQDURGQDWD EDQND ]D REQRYD L UD]YRM �IBRD� VR ����� L 0H_XQDURGQLRW PRQHWDUHQ
IRQG �IMF� VR ������ ,]UD]HQR YR DSVROXWQL JROHPLQL� QD ���������� JRGLQD�
]DGROCHQRVWD QD 5HSXEOLND 0DNHGRQLMD VSUHPD 0H_XQDURGQDWD DVRFLMDFLMD ]D UD]YRM
L]QHVXYD^H ��� PLOLRQL 6$' GRODUL� VSUHPD 0H_XQDURGQDWD EDQND ]D REQRYD L UD]YRM
��� PLOLRQL 6$' GRODUL L VSUHPD 0H_XQDURGQLRW PRQHWDUHQ IRQG �� PLOLRQL 6$'
GRODUL�
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*UDILNRQ ��

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

IMF
11.4%

IBRD
17.2%

IDA
34.9%

(YURSVND 8QLMD

����

EIB
9.4%

6RYHW QD EDB
0.5%

EUROFIMA
2.3%

IFC
8.0%

IFAD
0.4%

EBRD
10.1%

9R VWUXNWXUDWD QD ]DGROCHQRVWD QD 5HSXEOLND 0DNHGRQLMD VSUHPD
ELODWHUDOQLWH NUHGLWRUL� QDMJROHPR SRHGLQH�QR X�HVWYR LPDDW REYUVNLWH VSUHPD
3DULVNLRW NOXE QD GRYHULWHOL� �LH X�HVWYR L]QHVXYD ����� RG YNXSQLWH REYUVNL
VSUHPD RYLH NUHGLWRUL� RGQRVQR ��� PLOLRQL 6$' GRODUL� ,VWRYUHPHQR�
]DGROCHQRVWD YU] RVQRYD QD QRYRVNOX�HQLWH NUHGLWL QD ELODWHUDOQD RVQRYD
L]QHVXYD^H �� PLOLRQL 6$' GRODUL� VR ^WR QLYQRWR X�HVWYRWR YR YNXSQLWH REYUVNL
VSUHPD ELODWHUDOQLWH NUHGLWRUL GRVWLJQD ������

1D NUDMRW QD ���� JRGLQD� QDGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD VSUHPD
SULYDWQLWH NUHGLWRUL L]QHVXYD^H ��� PLOLRQL 6$' GRODUL� RGQRVQR ����� RG
YNXSQLWH REYUVNL YU] RVQRYD QD NRULVWHQL VUHGQRUR�QL L GROJRUR�QL NUHGLWL�
3ULWRD� QD REYUVNL VSUHPD /RQGRQVNLRW NOXE QD GRYHULWHOL RWSD_DDW ��� PLOLRQL
6$' GRODUL� RGQRVQR ����� RG GROJRW VSUHPD SULYDWQLWH NUHGLWRUL�

'ROJRW VSUHPD EDQNLWH L SULYDWQLWH ILQDQVLVNL LQVWLWXFLL L]QHVXYD ���
PLOLRQL 6$' GRODUL� GRGHND ]DGROCHQRVWD VSUHPD VWUDQVNLWH SUHWSULMDWLMD QD
NUDMRW QD ���� JRGLQD L]QHVXYD^H �� PLOLRQL 6$' GRODUL� 9R UDPNLWH QD
]DGROCHQRVWD QD 5HSXEOLND 0DNHGRQLMD VSUHPD SULYDWQLWH NUHGLWRUL� RYLH GYH JUXSL
QD GRYHULWHOL X�HVWYXYDDW VR ������ L ����� VRRGYHWQR�

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

6RVWRMEDWD QD QDGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD QD ����������
JRGLQD� VSRUHGHQR VR NUDMRW QD ���� JRGLQD� UHJLVWULUD EODJR QDPDOXYDZH RG �
PLOLRQL 6$' GRODUL� RGQRVQR ]D ����� 1DETXGXYDQR RG DVSHNW QD UR�QRVWD�
VUHGQRUR�QLRW L GROJRUR�QLRW QDGYRUH^HQ GROJ QD 5HSXEOLND 0DNHGRQLMD� QD NRM
RWSD_D QDMJROHP GHO RG YNXSQLRW QDGYRUH^HQ GROJ ������� VH QDPDOL ]D � PLOLRQL
6$' GRODUL� LOL ]D ����� D NUDWNRUR�QLWH REYUVNL VH QDPDOLMD ]D � PLOLRQL 6$'
GRODUL L VH VYHGRD QD �� PLOLRQL 6$' GRODUL�
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*UDILNRQ ��

.RULVWHQL L RWSODWHQL NUHGLWL VSUHPD VWUDQVWYR
�YR PLOLRQL 6$' GRODUL�
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9NXSQR NRULVWHQR 9NXSQR RWSODWHQR

9NXSQLRW L]QRV QD SRYOH�HQL VUHGVWYD RG RGREUHQL NUHGLWL YR ���� JRGLQD
GRVWLJQD ��� PLOLRQL 6$' GRODUL� ^WR H ]D �� PLOLRQL 6$' GRODUL SRPDONX YR
RGQRV QD ���� JRGLQD� 3ULWRD� SRYOHNXYDZHWR YU] RVQRYD QD NUDWNRUR�QLWH NUHGLWL
L]QHVXYD �� PLOLRQL 6$' GRODUL� RGQRVQR ]D �� PLOLRQL 6$' GRODUL SRPDONX
VSRUHGHQR VR SUHWKRGQDWD JRGLQD� 2G SRYOH�HQLWH NUDWNRUR�QL NUHGLWL �� PLOLRQL
6$' GRODUL� LOL ������ RWSD_DDW QD ILQDQVLVNL NUHGLWL� SR ^WR VOHGXYD NUHGLWRW ]D
OLNYLGQRVW YR PH_XQDURGQLWH SOD`DZD VR �� PLOLRQL 6$' GRODUL� LOL ������
1DETXGXYDQR GLQDPL�NL� QDMYLVRN L]QRV QD SRYOH�HQL VUHGVWYD H UHJLVWULUDQ YR
DYJXVW ���� JRGLQD ��� PLOLRQL 6$' GRODUL�� NRJD YVX^QRVW EH^H SRYOH�HQ NUHGLWRW
]D OLNYLGQRVW YR PH_XQDURGQLWH SOD`DZD� 6SRUHGHQR VR SUHWKRGQDWD JRGLQD� L]QRVRW
QD SRYOH�HQL NUDWNRUR�QL NUHGLWL YR ���� JRGLQD H QDPDOHQ ]D �� PLOLRQL 6$'
GRODUL� ^WR JODYQR VH GROCL QD QDPDOXYDZHWR QD ILQDQVLVNLWH NUHGLWL �]D ��
PLOLRQL 6$' GRODUL��

9R ���� JRGLQD� RG RGREUHQLWH VUHGQRUR�QL L GROJRUR�QL NUHGLWL YNXSQR EHD
SRYOH�HQL ��� PLOLRQL 6$' GRODUL� ^WR H ]D �� PLOLRQL 6$' GRODUL SRPDONX YR
RGQRV QD ���� JRGLQD� 3ULWRD� RG PXOWLODWHUDOQLWH NUHGLWRUL EHD SRYOH�HQL
VUHGVWYD YR L]QRV RG �� PLOLRQL 6$' GRODUL� ^WR H ]D �� PLOLRQL 6$' GRODUL
SRPDONX VSRUHGHQR VR SUHWKRGQDWD JRGLQD� ,VWRYUHPHQR� RG ELODWHUDOQLWH NUHGLWRUL
EHD SRYOH�HQL �� PLOLRQL 6$' GRODUL� D RG SULYDWQLWH NUHGLWRUL �� PLOLRQL 6$'
GRODUL� 3ULWRD� VSRUHGHQR VR ���� JRGLQD� L]QRVLWH QD SRYOH�HQL VUHGVWYD RG
ELODWHUDOQLWH L SULYDWQLWH NUHGLWRUL YR ���� JRGLQD VH QDPDOHQL ]D �� PLOLRQL
6$' GRODUL� RGQRVQR ]D �� PLOLRQL 6$' GRODUL� VRRGYHWQR�

1DETXGXYDQR SRRGGHOQR� QDMJROHP GHO RG VUHGVWYDWD SRYOH�HQL RG
PXOWLODWHUDOQLWH NUHGLWRUL� RGQRVQR �� PLOLRQL 6$' GRODUL� EHD SRYOH�HQL RG
$VRFLMDFLMDWD ]D PH_XQDURGHQ UD]YRM �IDA�� L WRD RG SURHNWRW ]D VWUXNWXUQR
SULODJRGXYDZH QD VRFLMDOQLRW VHNWRU ��� PLOLRQL 6$' GRODUL�� L SURHNWRW ]D
XUJHQWHQ XYR] ��� PLOLRQL 6$' GRODUL�� ,VWRYUHPHQR� YU] RVQRYD QD SURHNWLWH ]D
]GUDYVWYR L VRFLMDOQD SRGGU^ND EHD SRYOH�HQL SR � PLOLRQL 6$' GRODUL� VRRGYHWQR�
(YURSVNDWD EDQND ]D UHNRQVWUXNFLMD L UD]YRM �EBRD�� YR WHNRW QD ���� JRGLQD
ILQDQVLUD^H SURHNWL YR L]QRV RG �� PLOLRQL 6$' GRODUL� 3ULWRD� �� PLOLRQL 6$'
GRODUL RWSD_DDW QD SRYOHNXYDZHWR QD NUHGLWRW GRGHOHQ QD �0DNHGRQVNL
.RPXQLNDFLL� � D�G� 6NRSMH�
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9U] RVQRYD QD QRYRVNOX�HQLRW DUDQCPDQ QDPHQHW ]D SUHVWUXNWXLUDZH QD
ILQDQVLVNLRW VHNWRU L VHNWRURW SUHWSULMDWLMD �FESAL II�� RG 0H_XQDURGQDWD EDQND ]D
REQRYD L UD]YRM �IBRD� YR ���� JRGLQD EHD SRYOH�HQL � PLOLRQL 6$' GRODUL� 3UHNX
WUL GRGDWQL SURHNWL EHD SRYOH�HQL X^WH � PLOLRQL 6$' GRODUL� L WRD� RG SURHNWRW
]D WUDQVSRUWHQ VHNWRU �� PLOLRQL 6$' GRODUL�� SURHNWRW ]D SRGREUXYDZH QD
HQHUJHWVNLRW VLVWHP �� PLOLRQL 6$' GRODUL� L SURHNWRW ]D UD]YRM QD SULYDWQLRW
VHNWRU �� PLOLRQL 6$' GRODUL�� 6R WRD YNXSQLRW L]QRV QD SRYOH�HQL VUHGVWYD RG
0H_XQDURGQDWD EDQND ]D REQRYD L UD]YRM �IBRD� YR ���� JRGLQD L]QHVXYD^H ��
PLOLRQL 6$' GRODUL�

9U] RVQRYD QD SURHNWRW ]D L]JUDGED QD SDWL^WD� RG (YURSVNDWD LQYHVWLFLRQD
EDQND �EIB� YR ���� JRGLQD EHD SRYOH�HQL � PLOLRQL 6$' GRODUL� ,GHQWL�HQ L]QRV QD
VUHGVWYD EH^H SRYOH�HQ L RG 0H_XQDURGQDWD ILQDQVLVND NRUSRUDFLMD �IFC��

9R VWUXNWXUDWD QD SRYOH�HQLWH VUHGVWYD RG ELODWHUDOQLWH NUHGLWRUL YR ����
JRGLQD YR YNXSHQ L]QRV RG �� PLOLRQL 6$' GRODUL� � PLOLRQL 6$' GRODUL EHD
SRYOH�HQL RG DPHULNDQVNDWD EXIM EDQND YR YLG QD NUHGLW ]D QDEDYND QD YR]LOD L
RSUHPD ]D 0LQLVWHUVWYRWR ]D YQDWUH^QL UDERWL� 'RSROQLWHOQL � PLOLRQL 6$'
GRODUL EHD SRYOH�HQL RG NUHGLWQLWH OLQLL RG 5HSXEOLND .LQD � 7DMYDQ� YU] RVQRYD QD
SURHNWL ]D UD]YRM QD SULYDWQLRW VHNWRU�

1DMJROHP GHO RG VUHGVWYDWD SRYOH�HQL RG SULYDWQLWH NUHGLWRUL YR ����
JRGLQD� LOL �� PLOLRQL 6$' GRODUL� VH RGQHVXYDDW QD NRULVWHQL NUHGLWL RG EDQNL L
SULYDWQL ILQDQVLVNL LQVLWXFLL� RG ^WR �� PLOLRQL 6$' GRODUL RWSD_DDW QD
ILQDQVLVNL NUHGLWL� D RVWDQDWLWH � PLOLRQL 6$' GRODUL QD VWRNRYL NUHGLWL�
,VWRYUHPHQR� RG VWUDQVNL SUHWSULMDWLMD YNXSQR EHD SRYOH�HQL � PLOLRQL 6$'
GRODUL� D NDSLWDOL]LUDQDWD NDPDWD RG GROJRW QD 5HSXEOLND 0DNHGRQLMD NRQ
/RQGRQVNLRW NOXE QD GRYHULWHOL L]QHVXYD^H � PLOLRQL 6$' GRODUL�

9R WHNRW QD ���� JRGLQD� YNXSQLRW L]QRV QD RWSODWHQL REYUVNL QD 5HSXEOLND
0DNHGRQLMD VSUHPD VWUDQVNLWH GRYHULWHOL GRVWLJQD ��� PLOLRQL 6$' GRODUL� ^WR H
]D � PLOLRQL 6$' GRODUL SRPDONX YR RGQRV QD ���� JRGLQD� 3ULWRD� ��� PLOLRQ 6$'
GRODUL VH RGQHVXYDDW QD SODWHQD JODYQLQD� D RVWDQDWLWH �� PLOLRQL 6$' GRODUL QD
RWSODWD QD REYUVNL YU] RVQRYD QD NDPDWD�

1D RWSODWD QD NUDWNRUR�QLWH REYUVNL RWSD_DDW �� PLOLRQL 6$' GRODUL�
RGQRVQR �� PLOLRQL 6$' GRODUL SRPDONX VSRUHGHQR VR SUHWKRGQDWD JRGLQD� SUL ^WR
QDMJROHP GHO VH RGQHVXYDDW QD RWSODWD QD ILQDQVLVNL NUHGLWL ��� PLOLRQL 6$'
GRODUL�� 2G YNXSQLRW L]QRV QD RWSODWHQL NUDWNRUR�QL REYUVNL� RWSODWHQDWD
JODYQLQD L]QHVXYD �� PLOLRQL 6$' GRODUL� D QD SODWHQD NDPDWD RWSD_DDW � PLOLRQL
6$' GRODUL�

9NXSQLRW L]QRV QD RWSODWHQL VUHGQRUR�QL L GROJRUR�QL NUHGLWL YR ����
JRGLQD GRVWLJQD ��� PLOLRQL 6$' GRODUL� RG ^WR ��� PLOLRQL 6$' GRODUL RWSD_DDW
QD RWSODWHQD JODYQLQD� 6SRUHGHQR VR SUHWKRGQDWD JRGLQD� RWSODWHQL VH �� PLOLRQL
6$' GRODUL SRYH`H� 1DMJROHP GHO RG VUHGVWYDWD� LOL �� PLOLRQL 6$' GRODUL� EHD
RWSODWHQL VSUHPD RILFLMDOQLWH NUHGLWRUL� L WRD �� PLOLRQL 6$' GRODUL VSUHPD
PXOWLODWHUDOQLWH NUHGLWRUL L �� PLOLRQL 6$' GRODUL NRQ ELODWHUDOQLWH
NUHGLWRUL� 9R UDPNLWH QD RYLH JUXSDFLL QD GRYHULWHOL� QDMPQRJX VUHGVWYD LP EHD
RWSODWHQL QD 0H_XQDURGQLRW PRQHWDUHQ IRQG �IMF� ��� PLOLRQL 6$' GRODUL� L
(YURSVNDWD EDQND ]D UHNRQVWUXNFLMD L UD]YRM �EBRD� ��� PLOLRQL 6$' GRODUL��
3ULWRD� YR ���� JRGLQD� NDNR UH]XOWDW QD LVWHNXYDZHWR QD HGQRJRGL^QLRW
PRUDWRULXP QD REYUVNLWH QD 5HSXEOLND 0DNHGRQLMD VSUHPD 3DULVNLRW NOXE QD
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GRYHULWHOL L UHGRYQRWR VHUYLVLUDZH QD GRVWDVDQLWH REYUVNL� VSUHPD RYDD JUXSD
NUHGLWRUL EHD RWSODWHQL �� PLOLRQL 6$' GRODUL�

9R ���� JRGLQD� VSUHPD SULYDWQLWH NUHGLWRUL EHD RWSODWHQL REYUVNL YR L]QRV
RG �� PLOLRQL 6$' GRODUL ��� PLOLRQL 6$' GRODUL JODYQLQD L �� PLOLRQL 6$'
GRODUL NDPDWD�� ^WR H QD QLYRWR RG SUHWKRGQDWD JRGLQD� 3ULWRD� VSUHPD EDQNLWH L
SULYDWQLWH ILQDQVLVNL LQVWLWXFLL EHD RWSODWHQL �� PLOLRQL 6$' GRODUL�
,VWRYUHPHQR� VSUHPD /RQGRQVNLRW NOXE QD GRYHULWHOL L VWUDQVNLWH SUHWSULMDWLMD
EHD RWSODWHQL SR � PLOLRQL 6$' GRODUL� VRRGYHWQR�

�����2GQRVL�VR�0H_XQDURGQLWH�ILQDQVLVNL�LQVWLWXFLL

0H_XQDURGHQ 0RQHWDUHQ )RQG �00)�

9R ���� JRGLQD 5HSXEOLND 0DNHGRQLMD XVSH^QR JL UHDOL]LUD SUHJRYRULWH VR
0H_XQDURGQLRW 0RQHWDUHQ )RQG ^WR UH]XOWLUD^H VR RGREUXYDZH QD DUDQCPDQLWH
EFF (Extended Fund Facility)L PRGF ( Poverty Reduction and Growth Facility) RG VWUDQD QD
,]YU^QLRW 2GERU QD 00).

$UDQCPDQRW EFF H RGREUHQ NDNR WULJRGL^HQ DUDQCPDQ YR YNXSHQ L]QRV RG
���� PLOLRQL 6SHFLMDOQL SUDYD QD YOHaHZH� QDPHQHW ]D QDGPLQXYDZH QD VWUXNWXUQL
QHSULODJRGXYDZD� 9R ���� JRGLQD 5HSXEOLND 0DNHGRQLMD SRYOHaH L]QRV RG ���
PLOLRQL 6SHFLMDOQL SUDYD QD YOHaHZH ���� PLOLRQL 6$' GRODUL��

$UDQCPDQRW PRGFH RGREUHQ NDNR WULJRGL^HQ DUDQCPDQ YR YNXSHQ L]QRV RG
���� PLOLRQL 6SHFLMDOQL SUDYD QD YOHaHZH� QDPHQHW ]D QDGPLQXYDZH QD
VLURPD^WLMDWD L ROHVQXYDZH QD UD]YRMRW QD ]HPML aOHQNL VR QL]RN SULKRG� 9R ����
JRGLQD 5HSXEOLND 0DNHGRQLMD SRYOHaH L]QRV RG ��� PLOLRQL 6SHFLMDOQL SUDYD QD
YOHaHZH ���� PLOLRQL 6$' GRODUL��

*UXSDFLMD QD 6YHWVNDWD EDQND

=DNOXaQR VR ���������� JRGLQD� 5HSXEOLND 0DNHGRQLMD LPD VNOXaHQR SRYH`H
DUDQCPDQL VR 6YHWVNDWD EDQND L QHM]LQLWH DILOLMDFLL�

9R SHULRGRW ���� � ���� JRGLQD VR 0H_XQDURGQDWD EDQND ]D REQRYD L UD]YRM
�0%25�� 5HSXEOLND 0DNHGRQLMD VNOXaL � DUDQCPDQL YR YNXSHQ L]QRV RG �����
PLOLRQL 6$' GRODUL� 3ULWRD� YR ���� JRGLQD H VNOXaHQ VDPR HGHQ DUDQCPDQ L WRD ]D
3URHNWRW ]D SUHVWUXNWXLUDZH QD ILQDQVLVNLRW VHNWRU L VHNWRURW QD SUHWSULMDWLMDWD
� FESAL II (Second Financial and Enterprise Sector Adjustment Loan) YR L]QRV RG ���� PLOLRQL
6$' GRODUL�

6R 0H_XQDURGQRWR ]GUXCHQLH ]D UD]YRM YR SHULRGRW ���� � ���� JRGLQD VH
VNOXaHQL �� DUDQCPDQL YR YNXSHQ L]QRV RG ����� PLOLRQL 6SHFLMDOQL SUDYD QD
YOHaHZH ������ PLOLRQL 6$' GRODUL�� 3ULWRD� YR ���� JRGLQD H VNOXaHQ VDPR HGHQ
DUDQCPDQ L WRD ]D 3URHNWRW ]D SUHVWUXNWXLUDZH QD ILQDQVLVNLRW VHNWRU L VHNWRURW
QD SUHWSULMDWLMDWD � FESAL II (Second Financial and Enterprise Sector Adjustment Loan)YR
L]QRV RG ���� PLOLRQL 6SHFLMDOQL SUDYD QD YOHaHZH ����� PLOLRQL 6$' GRODUL��
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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�

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

2VQRYQL FHOL QD VWUDWHJLMDWD QD (%25 ]D 5HSXEOLND 0DNHGRQLMD VH VOHGQLWH�

�� 5D]YRM QD SULYDWQLRW VHNWRU� SUHNX RGREUXYDZH QD GROJRURaQL ]DHPL QD
PDNHGRQVNLWH EDQNL� VR ^WR GDYD GLUHNWQD SRGGU^ND QD UD]YRMRW QD PDOLWH L VUHGQLWH
SUHWSULMDWLMD� ,VWRYUHPHQR� (%25 RGREUXYD NUHGLWL L LQYHVWLUD YR SULYDWQL
SURHNWL YR LQGXVWULMDWD L DJUREL]QLVRW L DNWLYQR JL SRGGUCXYD VWUDQVNLWH GLUHNWQL
LQYHVWLFLL YR 5HSXEOLND 0DNHGRQLMD�

��=DMDNQXYDZH QD ILQDQVLVNLRW VHNWRU� SUHNX VLVWHPDWVNR UHVWUXNWXLUDZH QD
EDQNDUVNLRW VHNWRU� 3R ]DYU^HQDWD UHKDELOLWDFLMD L SULYDWL]DFLMD QD QDMJROHPDWD
EDQND YR WHNRW QD ���� JRGLQD� VWUDWHJLMDWD QD (%25 VH IRNXVLUD QD NRQVROLGDFLMD L
UD]YRM QD SRPDOLWH ILQDQVLVNL LQVWLWXFLL SR SDW QD NUHGLWQL OLQLL LOL XaHVWYR YR
DNFLRQHUVNLRW NDSLWDO�

�� 5HDOL]DFLMD QD NOXaQL L VSHFLILaQL LQIUDVWUXNWXUQL SURHNWL NRL JR
ROHVQXYDDW UD]YRMRW QD SULYDWQLRW VHNWRU L UHJLRQDOQDWD LQWHJUDFLMD QD ]HPMDWD
�WUDQVSRUW� HQHUJLMD� WHOHNRPXQLNDFLL L VO��

=D RVWYDUXYDZHWR QD RYLH FHOL� (%25 YR 5HSXEOLND 0DNHGRQLMD YR SHULRGRW
���� � ���� JRGLQD ILQDQVLUDOD SURHNWL YR YNXSHQ L]QRV RG ����� PLOLRQL 6$'
GRODUL� 3ULWRD� YR ���� JRGLQD VR (%25 VH GRJRYRUL HGHQ NUHGLW QDPHQHW ]D
UHDOL]DFLMD QD 3URHNWRW � $NFLRQD SURJUDPD ]D XQDSUHGXYDZH QD RS^WLQLWH L
CLYRWQDWD VUHGLQD YR RGGHOQL RS^WLQL� ]D aLH ILQDQVLUDZH RYDD ILQDQVLVND
LQVWLWXFLMD `H DQJDCLUD VUHGVWYD YR YNXSHQ L]QRV RG ���� PLOLRQL HYUD ����� PLOLRQL
6$' GRODUL��

(YURSVND 8QLMD �(8�

(YURSVNDWD 8QLMD YR SHULRGRW ���� � ���� JRGLQD QD 5HSXEOLND 0DNHGRQLMD L
RGREUL ]DHPL YR YNXSHQ L]QRV RG ���� PLOLRQL HYUD ����� PLOLRQL 6$' GRODUL��

9R ���� JRGLQD 5HSXEOLND 0DNHGRQLMD VH ]DGROCL NDM (YURSVNDWD 8QLMD VR
]DHP YR L]QRV RG �� PLOLRQL HYUD ����� PLOLRQL 6$' GRODUL�� QDPHQHW ]D SRGGU^ND
QD SODWQLRW ELODQV� =DHPRW `H ELGH SRYOHNXYDQ YR WUL WUDQ^L� SUYD WUDQ^D RG ��
PLOLRQL HYUD� YWRUD WUDQ^D RG �� PLOLRQL HYUD L WUHWD WUDQ^D RG �� PLOLRQL HYUD�
3ULWRD� SUYDWD WUDQ^D `H ELGH SRYOHaHQD QD SRaHWRNRW QD ���� JRGLQD� QHSRVUHGQR
SR SRWSL^XYDZHWR QD DUDQCPDQLWH PRGF/EFFVR 0H_XQDURGQLRW 0RQHWDUHQ )RQG�

(YURSVND ,QYHVWLFLRQD %DQND �(,%�

(YURSVNDWD ,QYHVWLFLRQD %DQND YR SHULRGRW ���� � ���� JRGLQD QD 5HSXEOLND
0DNHGRQLMD t RGREUL VUHGVWYD YR YNXSHQ L]QRV RG ��� PLOLRQL HYUD ������ PLOLRQL
6$' GRODUL� SUHNX RGREUXYDZH QD GYD NUHGLWL L WRD �

� NUHGLW YR L]QRV RG �� PLOLRQL HYUD� QDPHQHW ]D ILQDQVLUDZH QD 3URHNWRW ]D
JUDGED QD RGUHGHQL SDWQL SUDYFL L GHO RG DYWRSDWRW�
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� NUHGLW YR L]QRV RG �� PLOLRQL HYUD� QDPHQHW ]D ILQDQVLUDZH QD 3URHNWRW ]D
JUDGED QD RELNROND RNROX JODYQLRW JUDG L GHORYL RG DYWRSDWRW�

(YURSVND ]DHGQLFD ]D ILQDQVLUDZH QD CHOH]QLaND RSUHPD

(YURSVNDWD ]DHGQLFD ]D ILQDQVLUDZH QD CHOH]QLaND RSUHPD YR SHULRGRW ���� �
���� JRGLQD QD 5HSXEOLND 0DNHGRQLMD t RGREUL VUHGVWYD YR YNXSHQ L]QRV RG ���
PLOLRQL 6$' GRODUL QDPHQHWL ]D QDEDYND QD RSUHPD L UH]HUYQL GHORYL ]D MDYQRWR
SUHWSULMDWLH "0DNHGRQVNL #HOH]QLFL"�

9R ���� JRGLQD H RGREUHQ HGHQ SURHNW ]D "0DNHGRQVNL #HOH]QLFL" ]D QDEDYND
QD RSUHPD YR L]QRV RG ��� PLOLRQL HYUD ���� PLOLRQL 6$' GRODUL��

%DQND ]D UD]YRM SUL 6RYHWRW QD (YURSD

%DQNDWD ]D UD]YRM SUL 6RYHWRW QD (YURSD YR SHULRGRW ���� � ���� JRGLQD QD
5HSXEOLND 0DNHGRQLMD t RGREUL VUHGVWYD YR YNXSHQ L]QRV RG ���� PLOLRQL HYUD �����
PLOLRQL 6$' GRODUL��

9R ���� JRGLQD %DQNDWD ]D UD]YRM SUL 6RYHWRW QD (YURSD QD 5HSXEOLND
0DNHGRQLMD t RGREUL ]DHP YR L]QRV RG �� PLOLRQL HYUD ����� PLOLRQL 6$' GRODUL� ]D
ILQDQVLUDZH QD 3URHNWRW ]D L]JUDGED QD VWDQRYL NRL `H VH L]GDYDDW QD OLFD VR QLVNL
SULKRGL� 3UYDWD WUDQ^D RG RYRM ]DHP YR L]QRV RG ��� PLOLRQL HYUD ���� PLOLRQL 6$'
GRODUL� H YH`H UHDOL]LUDQD�

0H_XQDURGHQ )RQG ]D UD]YRM QD ]HPMRGHOVWYRWR

9R SHULRGRW ���� � ���� JRGLQD 0H_XQDURGQLRW )RQG ]D UD]YRM QD
]HPMRGHOVWYRWR t RGREUL GYD NUHGLWD QD 5HSXEOLND 0DNHGRQLMD YR L]QRV RG ����
PLOLRQL 6SHFLMDOQL SUDYD QD YOHaHZH ����� PLOLRQL 6$' GRODUL�� QDPHQHWL ]D
UD]YRMRW QD ]HPMRGHOVWYRWR�

9R ���� JRGLQD EH^H RGREUHQ HGHQ NUHGLW YR L]QRV RG ��� PLOLRQL 6SHFLMDOQL
SUDYD QD YOHaHZH ���� PLOLRQ 6$' GRODUL� ]D UHDOL]DFLMD QD 3URHNWRW ]D ILQDQVLVNL
XVOXJL YR ]HPMRGHOVWYRWR�

%LODWHUDOQL NUHGLWRUL

'R ���������� JRGLQD 5HSXEOLND 0DNHGRQLMD UHGRYQR JL L]PLUXYD^H REYUVNLWH
VSUHPD 3DULVNLRW NOXE QD NUHGLWRUL� 3RUDGL QHSRYROQLWH YOLMDQLMD YU]
PDNHGRQVNDWD HNRQRPLMD SUHGL]YLNDQL RG .RVRYVNDWD NUL]D� 3DULVNLRW NOXE QD
GRYHULWHOL QD 5HSXEOLND 0DNHGRQLMD t RGREUL PRUDWRULXP QD REYUVNLWH VSUHPD RYDD
JUXSD QD NUHGLWRUL� NRL GRVWDVXYDD YR SHULRGRW ���������� � ���������� JRGLQD�

9R ���� JRGLQD H SRVWLJQDWD VSRJRGED VR 3DULVNLRW NOXE QD GRYHULWHOL ]D
UHRUJDQL]DFLMD QD GROJRW QD 5HSXEOLND 0DNHGRQLMD YR SHULRGRW QD PRUDWRULXPRW� VR
NRMD SRGHWDOQR VH XWYUGXYDDW QDaLQRW L URNRYLWH ]D UHJXOLUDZH QD RYLH REYUVNL� 9R
UDPNLWH QD RYDD VSRJRGED� 5HSXEOLND 0DNHGRQLMD ]DSRaQD L VR ELODWHUDOQL
SUHJRYRUL VR SRRGGHOQL ]HPML aOHQNL QD 3DULVNLRW NOXE QD GRYHULWHOL VR FHO
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VNOXaXYDZH QD NRQNUHWQL GRJRYRUL ]D UHJXOLUDZH QD RYLH REYUVNL� NRL QD ����������
JRGLQD L]QHVXYDD ���� PLOLRQL 6$' GRODUL�

9R ���� JRGLQD 5HSXEOLND 0DNHGRQLMD ]DSRaQD VR UHGRYQR VHUYLVLUDZH QD
REYUVNLWH VSUHPD RYDD JUXSDFLMD QD NUHGLWRUL NRL GRVWDVXYDD YR SHULRGRW SR
PRUDWRULXPRW� D YR LVWR YUHPH VNOXaL L QRYL ELODWHUDOQL NUHGLWQL DUDQCPDQL L WRD�

� ]DHP ]D ]DGROCXYDZH QD 5HSXEOLND 0DNHGRQLMD NDM .UHGLWQDWD EDQND ]D REQRYD
L UD]YRM (KFW) RG *HUPDQLMD YR L]QRV RG �� PLOLRQL '(0 ���� PLOLRQL 6$'
GRODUL�� QDPHQHW ]D UHDOL]DFLMD QD 3URHNWRW ]D XQDSUHGXYDZH QD PLNUR� PDOL L
VUHGQL SUHWSULMDWLMD�
� ]DHP ]D ]DGROCXYDZH QD 5HSXEOLND 0DNHGRQLMD NDM .UHGLWQDWD EDQND ]D REQRYD
L UD]YRM (KFW) RG *HUPDQLMD YR L]QRV RG �� PLOLRQL HYUD ����� PLOLRQL 6$'
GRODUL�� QDPHQHW ]D UHDOL]DFLMD QD 3URHNWRW ]D PDOL L VUHGQL SUHWSULMDWLMD L
� ]DHP ]D ]DGROCXYDZH QD 5HSXEOLND 0DNHGRQLMD NDM (NVSRUW�,PSRUW %DQNDWD QD
6$' YR L]QRV RG ���� PLOLRQL 6$' GRODUL� QDPHQHW ]D UHDOL]DFLMD QD 3URHNWRW
]D QDEDYND QD SROLFLVNL YR]LOD L VSHFLMDOQD RSUHPD ]D EH]EHGQRVW ]D SRWUHELWH
QD 0LQLVWHUVWYRWR ]D YQDWUH^QL UDERWL�

3ULYDWQL NUHGLWRUL � /RQGRQVNL NOXE

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


