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3RaLWXYDQL�

3HUIRUPDQVLWH QD PDNHGRQVNDWD HNRQRPLMD YR ���� JRGLQD MDVQR XNDCXYDDW
QD NDSDFLWHWRW QD ]HPMDWD ]D XVSH^QR DPRUWL]LUDZH QD QHSRYROQLWH HIHNWL RG
EH]EHGQRVQDWD NUL]D YR ���� JRGLQD L SRYWRUQR YUD`DZH QD SR]LFLLWH QD QRUPDOQR
L VWDELOQR HNRQRPVNR IXQNFLRQLUDZH� 7DND� SR XPHUHQLRW SRUDVW YR ���� JRGLQD�
YR ���� JRGLQD H ]DEHOHCDQD VWDSND QD HNRQRPVNL UDVW RG ����� ^WR JR QDGPLQXYD
SURHNWLUDQRWR GLQDPL]LUDZH RG ����� 3ULWRD� HGHQ RG JODYQLWH JHQHUDWRUL QD
UHDOQLRW SRUDVW QD %'3 YR ���� JRGLQD H VHNWRURW LQGXVWULMD aLMD VWDSND QD
UDVW RG ���� H RKUDEUXYDaNL LQGLNDWRU ]D PRCQRVWLWH ]D SRLQWHQ]LYHQ UDVW�
9RHGQR� SRND]DWHOLWH RG QDGYRUH^QR�WUJRYVNDWD UD]PHQD XNDCXYDDW QD SRVWHSHQR
YUD`DZH QD PDNHGRQVNLWH L]YR]QLFL QD VYHWVNLWH SD]DUL L QRUPDOL]LUDZH QD
YUVNLWH VR VWUDQVNLWH SDUWQHUL� ^WR SUHWVWDYXYD GRSROQLWHOHQ VLJQDO ]D
XVSH^QR NRQVROLGLUDZH QD HNRQRPLMDWD� (NRQRPVNDWD DNWLYQRVW L YR WHNRW QD
���� JRGLQD� VRRGYHWQR EH^H SRGGUCDQD VR XVSH^QR RGUCXYDZH QD FHQRYQDWD
VWDELOQRVW� NRMD SULGRQHVXYD ]D QDPDOXYDZH QD QHL]YHVQRVWD L VWDELOL]LUDZH QD
RaHNXYDZDWD QD HNRQRPVNLWH VXEMHNWL�

3HUFHSFLLWH QD PH_XQDURGQDWD ]DHGQLFD ]D SRVWHSHQR L XVSH^QR
UHYLWDOL]LUDZH QD HNRQRPLMDWD� MDVQDWD RSUHGHOHQRVW ]D YRGHZH NRQ]LVWHQWQD
PDNURHNRQRPVND SROLWLND L GRVOHGQDWD RSUHGHOED ]D VSURYHGXYDZH QD ]DSRaQDWLWH
UHIRUPL EHD SRWYUGHQL VR VNOXaXYDZHWR QD Stend-byDUDQCPDQRW VR 00) QD ��
DSULO ���� JRGLQD� $UDQCPDQRW ]QDaH^H L SRVWDYXYDZH QD NRQ]LVWHQWQD
PDNURHNRQRPVND SURJUDPD� IRNXVLUDQD QD VRRGYHWQD ILVNDOQD NRQVROLGDFLMD� QD
QLVND L VWDELOQD VWDSND QD LQIODFLMD L RGUCXYDZH QD NDSDFLWHW ]D GRVOHGQR
VSURYHGXYDZH QD SRVWRMQDWD PRQHWDUQD VWUDWHJLMD�

3RGGU^NDWD RG 00)� SUHNX VNOXaHQLRW DUDQCPDQ� SRNUDM ILQDQVLVNL
HIHNWL EH^H L VLJQDO ]D PH_XQDURGQLWH LQYHVWLWRUL ]D QDPDOHQ UL]LN L
QHL]YHVQRVW L ]QDaLWHOQR VWDELOL]LUDZH QD YNXSQLWH WHNRYL� 7DND� VNOXaXYDZHWR
QD DUDQCPDQRW ]QDaH^H L SULVWDS GR GRSROQLWHOQR HNVWHUQR ILQDQVLUDZH YU]
RVQRYD QD VWUDQVNL NUHGLWL L GRQDFLL� ^WR SUHWVWDYXYD VRRGYHWQD SRGGU^ND QD
SURFHVRW QD UHYLWDOL]DFLMD QD HNRQRPLMDWD�

9R ���� JRGLQD� ]D SUY SDW YR 5HSXEOLND 0DNHGRQLMD SUHVWRMXYD^H L PLVLMDWD
)6$3 �]DHGQLaND PLVLMD QD 00) L 6YHWVNDWD EDQND YR UDPNLWH QD SURJUDPDWD ]D
RFHQD QD ILQDQVLVNLRW VHNWRU�� NRMD LPD^H SR]LWLYQL ]DNOXaRFL ]D RWSRUQRVWD QD
PDNHGRQVNLRW EDQNDUVNL VLVWHP QD UD]OLaQL YLGRYL ^RNRYL� ]D
LQVWLWXFLRQDOQDWD SRVWDYHQRVW QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD
�1%50� L ]D WUDQVSDUHQWQRVWD YR QHM]LQRWR UDERWHZH� NDNR L ]D HILNDVQRVWD L
VLJXUQRVWD QD SODWQLRW VLVWHP� 6R WRD� PH_XQDURGQLWH ILQDQVLVNL LQVWLWXFLL
JR SRWYUGLMD XVSH^QRWR NRQYHUJLUDZH QD PDNHGRQVNLRW ILQDQVLVNL VLVWHP NRQ
PH_XQDURGQR SULIDWHQLWH VWDQGDUGL L SULQFLSL QD IXQNFLRQLUDZH�

2ULHQWDFLMDWD QD 5HSXEOLND 0DNHGRQLMD ]D LQWHJULUDZH YR JOREDOQLWH
WUJRYVNL WHNRYL� QHM]LQDWD SRGJRWYHQRVW GD JL SULIDWL REYUVNLWH NRL^WR
QHPLQRYQR JL QDPHWQXYD LQWHJUDFLMDWD� NDNR L SRGJRWYHQRVWD QD PH_XQDURGQLRW
IDNWRU GD MD YNOXaL ]HPMDWD YR VYRLWH VWUXNWXUL VH SRWYUGLMD VR RILFLMDOQRWR
aOHQVWYR QD 5HSXEOLND 0DNHGRQLMD YR 6YHWVNDWD WUJRYVND RUJDQL]DFLMD �672� QD �
DSULO ���� JRGLQD� AOHQVWYRWR YR 672 ]QDaL L MDVQD RSUHGHOED ]D SURPRYLUDZH QD
NRQNXUHQWHQ DPELHQW� NRM WUHED GD SULGRQHVH ]D SRJROHPD HILNDVQRVW� SRYLVRN
NYDOLWHW L SRGREDU CLYRWHQ VWDQGDUG�
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9R ���� JRGLQD� 1%50 SURGROCL VR XVSH^QDWD SULPHQD QD VWUDWHJLMDWD QD
WDUJHWLUDZH QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD HYURWR� 2GUCXYDZHWR QD
VWDELOQRVWD QD GHYL]QLRW NXUV NDNR QRPLQDOQR VLGUR ]QDaLWHOQR SULGRQHVH ]D
RGUCXYDZH QD QLVND L VWDELOQD VWDSND QD LQIODFLMD� ^WR ]QDaL XVSH^QD
UHDOL]DFLMD QD NUDMQDWD FHO QD PRQHWDUQDWD SROLWLND� 7DND� ���� JRGLQD ]DYU^L VR
SURVHaQD VWDSND QD LQIODFLMD RG ����� ^WR H SRG SURHNWLUDQDWD LQIODFLMD RG
����� 8VSH^QRWR dLQIODFLRQR GRVLHm H IDNWRU NRM SULGRQHVXYD ]D SULEOLCXYDZH
QD 5HSXEOLND 0DNHGRQLMD GR (YURSVNDWD XQLMD L QHM]LQR SRQDWDPR^QR XVSH^QR
LQWHJULUDZH�

9R VSRUHGED VR SUHWKRGQLWH GYH JRGLQL� YR ���� JRGLQD PRQHWDUQDWD
SROLWLND VH VSURYHGXYD^H YR ]QDaLWHOQR SURPHQHW DPELHQW� ,PHQR� XVSH^QDWD
ILVNDOQD NRQVROLGDFLMD� ]QDaLWHOQR QDPDOHQLRW UL]LN L VWDELOL]LUDQLWH
RaHNXYDZD QD HNRQRPVNLWH VXEMHNWL RWYRULMD SURVWRU ]D SRVWHSHQD SURPHQD QD
SRVWDYHQRVWD QD PRQHWDUQDWD SROLWLND� 7DND� YR ���� JRGLQD GLQDPLNDWD QD
NDPDWQLWH VWDSNL QD 1%50 SRNDCXYD SRVWHSHQR UHODNVLUDZH QD PRQHWDUQDWD
SROLWLND� 2YD PRCH GD VH VRJOHGD SUHG Vv SUHNX SURVHaQDWD SRQGHULUDQD NDPDWQD
VWDSND QD EODJDMQLaNLWH ]DSLVL �NRL RVWDQDD RVQRYHQ LQVWUXPHQW ]D PRQHWDUQR
UHJXOLUDZH�� NRMD RG ����� NRONX ^WR L]QHVXYD^H QD NUDMRW QD ���� JRGLQD� VH VYHGH
QD ���� QD NUDMRW QD ���� JRGLQD� 2SHUDWLYQDWD IOHNVLELOQRVW QD PRQHWDUQDWD
SROLWLND VH SRWYUGL SUHNX SULODJRGXYDZHWR QD SRVWDYHQRVWD QD DXNFLLWH QD
EODJDMQLaNL ]DSLVL YR WHNRW QD JRGLQDWD� 7DND� YR DSULO ���� JRGLQD VH SUHPLQD NRQ
DXNFLL QD SULQFLSRW dWHQGHU VR L]QRVLm VR ILNVQD NDPDWQD VWDSND RG ��� GRGHND
YR RNWRPYUL SRYWRUQR EHD YRYHGHQL DXNFLLWH QD SULQFLSRW dWHQGHU VR NDPDWQL
VWDSNLm� RGQRVQR� SD]DUQR IRUPLUDZH QD NDPDWQLWH VWDSNL VR DXNFLUDZH RG
VWUDQD QD EDQNLWH�

2GUCXYDZHWR QD GHYL]QLRW NXUV QD VWDELOQR QLYR� NDNR SRVUHGQD
PRQHWDUQD FHO� L SRQDWDPX QDPHWQXYD SRWUHED RG DNWLYQD XORJD QD 1%50 QD
GHYL]QLRW SD]DU� 3ULWRD� VR SDNHWRW L]PHQL QD SURSLVLWH YR GRPHQRW QD
GHYL]QRWR UDERWHZH �YR QDVRND QD SRJROHPD OLEHUDOL]DFLMD�� QD NUDMRW QD MDQXDUL
���� JRGLQD ]DSRaQD QRYLRW QDaLQ QD UDERWHZH QD GHYL]QLRW SD]DU� 2YD SRGUD]ELUD
UDPQRSUDYQR XaHVWYR QD 1%50� ^WR WUHED GD ELGH YR IXQNFLMD QD SRJROHPD
HILNDVQRVW QD UDERWHZHWR QD GHYL]QLRW SD]DU L RSWLPDOQD DORNDFLMD QD
GHYL]QLWH VUHGVWYD� 9R WHNRW QD ���� JRGLQD 1%50 SRVWRMDQR LQWHUYHQLUD^H QD
GHYL]QLRW SD]DU ]D GD VH QDGPLQH GLVNUHSDQFDWD SRPH_X SREDUXYDaNDWD L SRQXGDWD
QD GHYL]L� SUL ^WR LQWHUYHQFLLWH EHD YR QDVRND QD NXPXODWLYQD QHWR�SURGDCED QD
GHYL]L� 9DNYDWD SRVWDYHQRVW QD LQWHUYHQFLLWH GHOXPQR MD UHIOHNWLUD PRCQRVWD
QD SUHWSULMDWLMDWD VORERGQR GD UDVSRODJDDW VR GHYL]QLWH VUHGVWYD �L VR WRD�
SRQLVND SRQXGD QD GHYL]L�� NDNR L SRQDWDPR^QRWR RGUCXYDZH QD GHILFLW QD
WHNRYQDWD VPHWND RG SODWQLRW ELODQV �^WR GHWHUPLQLUD QHSRYROHQ RGQRV SRPH_X
SREDUXYDaNDWD L SRQXGDWD QD GHYL]L�� , SRNUDM WRD� EUXWR GHYL]QLWH UH]HUYL
]DEHOHCDD SRUDVW QD JRGL^QD RVQRYD L EHD ]DGUCDQL QD DGHNYDWQR QLYR RG ��� �
PHVHaQD SRNULHQRVW QD XYR]RW� SUL UHGRYQR VHUYLVLUDZH QD REYUVNLWH NRQ
QDGYRUH^QLWH NUHGLWRUL� , SRNUDM ]JROHPXYDZHWR QD QDGYRUH^QRWR ]DGROCXYDZH
�YNXSQLRW GROJ GRVWLJQD ����� PLOLRQL 6$' GRODUL�� 5HSXEOLND 0DNHGRQLMD L
SRQDWDPX H GHO RG JUXSDWD QD QLVNR� RGQRVQR� XPHUHQR ]DGROCHQL ]HPML� 3ULWRD� YR
VRJODVQRVW VR YDOXWQDWD VWUXNWXUD QD QDGYRUH^QLRW GROJ L SURPHQDWD QD
YUHGQRVWD QD DPHULNDQVNLRW GRODU� ����� RG SRUDVWRW QD YNXSQLRW QDGYRUH^HQ
GROJ YR ���� JRGLQD JL UHIOHNWLUD SR]LWLYQLWH NXUVQL UD]OLNL �JRGL^QLRW
SRUDVW QD QDGYRUH^QLRW GROJ L]QHVXYD^H ����� PLOLRQD 6$' GRODUL� RG NRL �����
PLOLRQL 6$' GRODUL VH RGQHVXYDDW QD NXUVQL UD]OLNL��

1DVSURWL ]QDaLWHOQRWR UHGXFLUDZH QD ILVNDOQLRW GHILFLW L XVSH^QRWR
RGUCXYDZH QD FHQRYQDWD VWDELOQRVW� YLVRNLRW GHILFLW YR WHNRYQDWD VPHWND QD
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SODWQLRW ELODQV VH ]DGUCD L YR ���� JRGLQD� SUHG Vv GHWHUPLQLUDQ RG WUJRYVNLRW
GHILFLW� 3ULWRD� SULYDWQLWH WUDQVIHUL L SRQDWDPX MD ]DGUCDD GRPLQDQWQDWD
SR]LFLMD YR ILQDQVLUDZHWR QD GHILFLWRW� GRGHND VWUXNWXUDWD QD NDSLWDOQDWD L
ILQDQVLVNDWD VPHWND XNDCXYD QD SRWUHEDWD RG VWLPXOLUDZH QD VWUDQVNLWH
GLUHNWQL LQYHVWLFLL� NDNR SRWHQFLMDOQR NYDOLWHWHQ L SURGXNWLYHQ L]YRU QD
ILQDQVLUDZH� 6HSDN� YR ���� JRGLQD GHILFLWRW YR WHNRYQDWD VPHWND EH^H
]QDaLWHOQR UHGXFLUDQ �L]QHVXYD^H �� RG %'3�� SULEOLCXYDM`L VH NRQ LVNXVWYHQR
XWYUGHQLRW RGUCOLY GHILFLW RG ���

3RQDWDPR^QRWR MDNQHZH QD GRYHUEDWD YR EDQNDUVNLRW VLVWHP L ]DVLOHQLWH
SUHIHUHQFLL ]D ^WHGHZH YR UDPNLWH QD RILFLMDOQLWH EDQNDUVNL NDQDOL VH
SRWYUGLMD VR NRQWLQXLUDQLRW UDVW QD GHSR]LWQLRW SRWHQFLMDO� 7DND� YNXSQLWH
GHSR]LWL QD SULYDWQLRW VHNWRU YR EDQNLWH YR ���� JRGLQD RVWYDULMD ]QDaLWHOHQ
PH_XJRGL^HQ SRUDVW RG ������ 9DNYDWD GLQDPLND QD GHSR]LWLWH PRCH GD VH REMDVQL
VR LQWHQ]LYLUDQDWD HNRQRPVND DNWLYQRVW L SRYLVRNRWR QLYR QD GRKRG�
SRYLVRNLRW NUHGLELOLWHW QD EDQNDUVNLRW VLVWHP� NDNR L VR QDPDOHQLRW UL]LN�
RGQRVQR� SRPDODWD QHL]YHVQRVW� 6HSDN� GHO RG GRSROQLWHOQLRW GHSR]LWHQ
SRWHQFLMDO H JHQHULUDQ RG LVSODWDWD QD UHGRYQLWH UDWL QD GUCDYQLWH REYU]QLFL
]D VWDURWR GHYL]QR ^WHGHZH� SUL ^WR EHD ]DEHOHCDQL SUHIHUHQFLL ]D ]DGUCXYDZH
QD RYLH VUHGVWYD QD VPHWNLWH QD EDQNLWH� 9RHGQR� GRPLQDQWHQ GHO RG RYLH
VUHGVWYD EH^H ]DGUCDQ YR GHQDUL� ^WR XNDCXYD QD MDNQHZH QD GRYHUEDWD YR
GRPD^QDWD YDOXWD� 2YD VH SRWYUGXYD L VR YLVRNDWD PH_XJRGL^QD VWDSND QD UDVW QD
GHQDUVNLWH GHSR]LWL YR EDQNLWH RG ������ 3R]LWLYQD GLQDPLND ]DEHOHCDD L
GHSR]LWLWH GHQRPLQLUDQL YR VWUDQVND YDOXWD �JRGL^HQ SRUDVW RG ������� GHOXPQR
NDNR SRVOHGLFD QD PRCQRVWD QD SUHWSULMDWLMDWD VORERGQR GD UDVSRODJDDW VR
GHYL]QLWH VUHGVWYD� 9DNYLWH GYLCHZD QD GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH
UH]XOWLUD^H VR YLVRNL PH_XJRGL^QL VWDSNL QD SRUDVW QD PRQHWDUQLWH DJUHJDWL�
7DND� PRQHWDUQLWH DJUHJDWL 0��GHQDUVNL GHO L 0� ]DEHOHCDD JRGL^HQ SRUDVW RG
����� L ������ VRRGYHWQR�

9R WHNRW QD ���� JRGLQD� EDQNLWH DNWLYQR JR SRGGUCXYDD SURFHVRW QD
LQWHQ]LYLUDZH QD HNRQRPVNDWD DNWLYQRVW SUHNX ]DVLOHQR NUHGLWLUDZH QD
SULYDWQLRW VHNWRU� 7DND� SUR^LUXYDZHWR QD GHSR]LWQDWD ED]D �SRYLVRN NUHGLWHQ
SRWHQFLMDO�� ]QDaLWHOQR QDPDOHQLRW UL]LN� RGQRVQR� SRYLVRNLRW ERQLWHW QD
NRPLWHQWLWH� SUR^LUXYDZHWR QD SRQXGDWD QD NUHGLWL �YRYHGXYDZH QD QRYL YLGRYL
NUHGLWL L GLYHU]LILFLUDQL XVORYL QD NRULVWHZH QD NUHGLWLWH�� QDPDOHQDWD FHQD
QD NUHGLWLWH� NDNR L SRQDWDPR^QDWD OLEHUDOL]DFLMD QD GHYL]QRWR UDERWHZH
�PRCQRVW ]D GHYL]QR NUHGLWLUDZH QD VLWH ]DLQWHUHVLUDQL VXEMHNWL� UH]XOWLUDD VR
VWDSND QD SRUDVW QD NUHGLWLUDZHWR QD SULYDWQLRW VHNWRU RG ������ 3ULWRD�
GRSROQLWHOQL ILQDQVLVNL VUHGVWYD EHD DORFLUDQL SUHNX EDQNLWH L NDM QDVHOHQLHWR
L NDM SUHWSULMDWLMDWD� JHQHULUDM`L SR]LWLYQL LPSXOVL ]D VWLPXOLUDZH QD
HNRQRPVNLRW UDVW�

9R ���� JRGLQD� SR]LWLYHQ WUHQG EH^H ]DEHOHCDQ L YR GRPHQRW QD
NDPDWQDWD SROLWLND QD EDQNLWH� SUL ^WR DNWLYQLWH L SDVLYQLWH NDPDWQL
VWDSNL SRNDCXYDD WHQGHQFLMD QD QDPDOXYDZH� 3ULWRD� SURPHQLWH QD NDPDWQLWH
VWDSNL QD EDQNLWH YR JROHPD PHUND NRUHVSRQGLUDD VR SURPHQHWDWD SRVWDYHQRVW QD
PRQHWDUQDWD SROLWLND �RVREHQR RG DSULO ���� JRGLQD�� VLJQDOL]LUDM`L SRJROHPD
UHVSRQ]LYQRVW QD EDQNLWH QD PRQHWDUQLWH VLJQDOL� 9R SURVHN� SURVHaQDWD
SRQGHULUDQD DNWLYQD NDPDWQD VWDSND �QD NUDWNRURaQLWH GHQDUVNL NUHGLWL� YR
���� JRGLQD L]QHVXYD^H ���� ^WR YR RGQRV QD SURVHNRW RG SUHWKRGQDWD JRGLQD
SUHWVWDYXYD QDPDOXYDZH RG ��� SURFHQWQL SRHQD� 3RPDONX LQWHQ]LYQR QDPDOXYDZH
EH^H ]DEHOHCDQR NDM SURVHaQDWD SRQGHULUDQD SDVLYQD NDPDWQD VWDSND QD
WULPHVHaQLWH GHQDUVNL GHSR]LWL �NRMD YR SURVHN L]QHVXYD^H �� L H SRQLVND YR
RGQRV QD SUHWKRGQDWD JRGLQD ]D ��� SURFHQWQL SRHQL�� 9DNYLWH GYLCHZD
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UH]XOWLUDD VR VWHVQXYDZH QD SURVHaQDWD NDPDWQD PDUJLQD ]D ��� SURFHQWQL SRHQL�
^WR XNDCXYD QD SR]LWLYQL GYLCHZD YR GRPHQRW QD HILNDVQRVWD QD UDERWHZHWR QD
EDQNLWH L QLYRWR QD NRQNXUHQFLMD YR EDQNDUVNLRW VLVWHP�

3URFHVRW QD KDUPRQL]DFLMD QD ]DNRQVNDWD UHJXODWLYD YR ]HPMDWD VR
PH_XQDURGQR SULIDWHQLWH VWDQGDUGL SURGROCL L YR WHNRW QD ���� JRGLQD� 7DND� VH
QDSUDYLMD L]PHQL YR =DNRQRW ]D 1%50 YR QDVRND QD SRQDWDPR^QR ]JROHPXYDZH QD
VWHSHQRW QD QH]DYLVQRVW QD 1%50 L SRYLVRND WUDQVSDUHQWQRVW� NDNR ELWQL
SUHWSRVWDYNL ]D HILNDVQR L XVSH^QR IXQNFLRQLUDZH QD FHQWUDOQDWD EDQND� 2G
RVREHQR ]QDaHZH H L]PHQDWD NRMD SUHGYLGXYD FHORVQD VDPRVWRMQRVW QD 1%50 SUL
L]ERURW QD UHCLPRW QD GHYL]HQ NXUV� ^WR H YR IXQNFLMD QD XVSH^QD UHDOL]DFLMD QD
NUDMQDWD FHO QD PRQHWDUQDWD SROLWLND� 9RHGQR� L]PHQL EHD QDSUDYHQL L YR
=DNRQRW ]D EDQNL NRL WUHED GD RYR]PRCDW SRJROHPD VLJXUQRVW� VWDELOQRVW L
HILNDVQRVW YR IXQNFLRQLUDZHWR QD EDQNDUVNLRW VLVWHP� 9R =DNRQRW ]D GHYL]QR
UDERWHZH ELWQD L]PHQD SUHWVWDYXYD PRCQRVWD QD EDQNLWH GD RGREUXYDDW GHYL]QL
NUHGLWL QD VLWH ]DLQWHUHVLUDQL VXEMHNWL� QH]DYLVQR RG QLYQDWD QDPHQD�
1DSUDYHQLWH L]PHQL YR ]DNRQVNDWD UHJXODWLYD VH YR IXQNFLMD QD SRQDWDPR^QD
NRQYHUJHQFLMD NRQ PH_XQDURGQR SULIDWHQLWH VWDQGDUGL L SUDNWLNL� ^WR WUHED GD
RYR]PRCL SREU]R L SRHILNDVQR LQWHJULUDZH QD 5HSXEOLND 0DNHGRQLMD YR
JOREDOQLWH WHNRYL�

1DVSURWL SR]LWLYQLWH WHQGHQFLL YR GRPHQRW QD RGUCXYDZH QD FHQRYQDWD
VWDELOQRVW� GLQDPL]LUDZH QD HNRQRPVNLRW UDVW L VWDELOQR L SRHILNDVQR IXQNFLRQLUDZH
QD EDQNDUVNLRW VLVWHP� NOXaHQ SUREOHP QD PDNHGRQVNDWD HNRQRPLMD L SRQDWDPX RVWDQXYD
YLVRNDWD VWDSND QD QHYUDERWHQRVW� 7DND� YR ���� JRGLQD EH^H ]DEHOHCDQD VWDSND QD
QHYUDERWHQRVW RG ������ ^WR SUHWVWDYXYD JRGL^HQ SRUDVW RG ��� SURFHQWQL SRHQL�
9DNYRWR SURGODERaXYDZH QD SUREOHPRW QD YLVRND VWUXNWXUQD QHYUDERWHQRVW XNDCXYD QD Vv
X^WH SULVXWQLWH QHJDWLYQL HIHNWL RG SURFHVRW QD WUDQ]LFLMD QD HNRQRPLMDWD NRQ
SD]DUQR GHILQLUDQL SULQFLSL QD IXQNFLRQLUDZH� 9RHGQR� RYD XSDWXYD QD SRWUHEDWD RG
SRQDWDPR^QL VWUXNWXUQL UHIRUPL� NRL EL ]QDaHOH HILNDVQR SUHVWUXNWXLUDZH QD
HNRQRPLMDWD� NUHLUDZH QD GRYROHQ NDSDFLWHW ]D DSVRUELUDZH QD GHO RG UDERWRVSRVREQRWR
QDVHOHQLH� QDPDOXYDZH QD SUREOHPRW QD QHYUDERWHQRVWD L SRGREUXYDZH QD CLYRWQLRW
VWDQGDUG�

9R ���� JRGLQD� 5HSXEOLND 0DNHGRQLMD MD SRWYUGL VYRMDWD RULHQWDFLMD ]D
LQWHJULUDZH YR JOREDOQLWH WUJRYVNL L NDSLWDOQL WHNRYL� AOHQVWYRWR YR 672�
NDNR L SRQDWDPR^QDWD OLEHUDOL]DFLMD QD NDSLWDOQLWH WHNRYL� SUHWVWDYXYDDW
SRWYUGD ]D NDSDFLWHWRW QD ]HPMDWD GD VH VRRaL VR SUHGL]YLFLWH NRL^WR JL
QDPHWQXYDDW RYLH WUHQGRYL� 9RHGQR� SHUPDQHQWQLRW SURFHV QD KDUPRQL]DFLMD QD
]DNRQVNDWD UDPND VR PH_XQDURGQR SULIDWHQLWH SULQFLSL� D RVREHQR VR
SRVWDYHQLWH (YURSVNL GLUHNWLYL� ]QDaL L SRVWDYXYDZH RVQRYD ]D SROHVQD L SREU]D
PH_XQDURGQD LQWHJUDFLMD�

'YLCHZDWD YR ���� JRGLQD XNDCXYDDW QD SRVWHSHQR UHYLWDOL]LUDZH QD
HNRQRPLMDWD� ^WR GHOXPQR JR RGUD]XYD L YRGHZHWR QD NRRUGLQLUDQD L
NRQ]LVWHQWQD PDNURHNRQRPVND SROLWLND� 2G RVREHQR ]QDaHZH H XVSH^QRWR
IXQNFLRQLUDZH QD ILQDQVLVNLRW VLVWHP� aLMD UDVWHaND VWDELOQRVW L HILNDVQRVW
EH^H SRWYUGHQD L VR SR]LWLYQLWH SRPHVWXYDZD YR CAMELSVXPDUQLRW UHMWLQJ QD
EDQNLWH �YR ���� JRGLQD HGQD EDQND GREL QDMYLVRN VXPDUHQ UHMWLQJ d�m� D EURMRW QD
EDQNL VR VXPDUHQ UHMWLQJ d�m H QDPDOHQ RG RVXP EDQNL YR ���� JRGLQD QD aHWLUL
EDQNL YR ���� JRGLQD�� 5DVWHaNDWD VWDELOQRVW L HILNDVQRVW QD ILQDQVLVNLRW
VLVWHP� YR NRPELQDFLMD VR RGUCXYDZHWR QD PDNURHNRQRPVNDWD VWDELOQRVW L
QDSRULWH ]D SRQDWDPR^QR SUHVWUXNWXLUDZH QD UHDOQLRW VHNWRU QD HNRQRPLMDWD
WUHED GD SULGRQHVDW ]D RVWYDUXYDZH QD SRYLVRNL VWDSNL QD HNRQRPVNL UDVW L
NYDOLWHWHQ HNRQRPVNL UD]YRM�
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1%50 L YR ���� JRGLQD MD SRWYUGL VYRMDWD MDVQD RSUHGHOED ]D VSURYHGXYDZH
QD PRQHWDUQD SROLWLND QDVRaHQD NRQ RGUCXYDZH QD QLVND L VWDELOQD VWDSND QD
LQIODFLMD� 9RHGQR� NRQWLQXLUDQRWR XQDSUHGXYDZH QD EDQNDUVNDWD VXSHUYL]LMD
SULGRQHVXYD ]D XVSH^QR RGUCXYDZH QD ILQDQVLVNDWD VWDELOQRVW� )RNXVLUDZHWR QD
FHQRYQDWD L ILQDQVLVNDWD VWDELOQRVW SUHWVWDYXYD XVSH^QD NRQYHUJHQFLMD QD
1%50 NRQ SRVWDYHQRVWD QD PRGHUQLWH FHQWUDOQL EDQNL YR UD]YLHQLWH SD]DUQL
HNRQRPLL� 3UHNX XVSH^QDWD UHDOL]DFLMD QD RYLH FHOL� 1%50 L SRQDWDPX
SULGRQHVXYD ]D NUHLUDZH SRYROHQ DPELHQW ]D GROJRURaHQ RGUCOLY HNRQRPVNL UD]YRM�

6NRSMH� PDM ���� JRGLQD G�U 4XEH 7USHVNL
*XYHUQHU L 3UHWVHGDWHO QD 6RYHWRW QD

1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD
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I ��(NRQRPVNL�GYLCHZD�YR�VYHWRW�

*OREDOQLWH HNRQRPVNL WHNRYL YR ���� JRGLQD EHD SRG JROHPR YOLMDQLH QD
QHHNRQRPVNL IDNWRUL� NDNR ^WR VH YRMQDWD YR ,UDN� HSLGHPLMDWD QD dVDUVm L
PH_XQDURGQDWD ERUED SURWLY WHURUL]PRW� 1HL]YHVQRVWD RG SRQDWDPR^QRWR RGYLYDZH
QD QDVWDQLWH VH RGUD]L QHJDWLYQR YU] HNRQRPVNLRW UDVW YR SUYDWD SRORYLQD RG
JRGLQDWD� 6HSDN� YR YWRUDWD SRORYLQD RG JRGLQDWD EU]RWR ]DYU^XYDZH QD YRHQDWD
RIDQ]LYD YR ,UDN L YRVSRVWDYXYDZHWR NRQWUROD YU] YLUXVRW dVDUVm RYR]PRCLMD
LQWHQ]LYLUDZH QD HNRQRPVNDWD DNWLYQRVW �RVREHQR YR 6$'� YR -DSRQLMD L YR QHNRL
GHORYL QD $]LMD�� 7DND� HNRQRPVNLRW UDVWHC MD RVWYDUL SURHNWLUDQDWD VWDSND RG �����
^WR SUHWVWDYXYD SRUDVW RG ��� SURFHQWQL SRHQL YR RGQRV QD SUHWKRGQDWD JRGLQD�
0DNURHNRQRPVNDWD SROLWLND YR SRYH`H ]HPML GHOXYD^H NDNR SRWWLNQXYDa QD
HNRQRPVNLRW UDVW� .DPDWQLWH VWDSNL ]DEHOHCDD SDG YR 6$'� YR (8 L YR SRYH`H ]HPML
YR UD]YRM� D LVWR WDND L ILVNDOQDWD SROLWLND EH^H UHODNVLUDQD YR 6$' L YR SRYH`H
D]LVNL ]HPML� 0DNURHNRQRPVNLWH VWLPXODFLL �HNVSDQ]LYQD PRQHWDUQD L ILVNDOQD
SROLWLND� YR 6$' L 9HOLND %ULWDQLMD RVREHQR SULGRQHVRD ]D RVWYDUXYDZH QD
SRYLVRNL VWDSNL QD UDVW ����� L ����� VRRGYHWQR� ]D UD]OLND RG HYUR�]RQDWD NDGH ^WR
SURVHaQDWD VWDSND QD SRUDVW QD %'3 L]QHVXYD^H �����

(NRQRPVNLRW UDVW EH^H SURVOHGHQ VR SRUDVW QD VYHWVNDWD WUJRYLMD RG �����
VSRUHGHQR VR ���� YR ���� JRGLQD� 'YLCHZHWR QD FHQLWH QD SULPDUQLWH SURL]YRGL YR
���� JRGLQD YDULUD^H YR ]DYLVQRVW RG YOLMDQLHWR QD JHRSROLWLaNLWH IDNWRUL� &HQDWD
QD QDIWDWD GRVWLJQD ���� DPHULNDQVNL GRODUL� ]D EDUHO SUHG SRaHWRNRW QD YRMQDWD YR
,UDN� D QD SRaHWRNRW QD PDM WDD VH VYHGH QD �� GRODUL ]D EDUHO� 1D NUDMRW QD ����
JRGLQD FHQDWD QD QDIWDWD GRVWLJQD �� GRODUL ]D EDUHO� &HQLWH QD SULPDUQLWH L QD
LQGXVWULVNLWH GREUD VH ]JROHPLMD ]D ���� RGQRVQR ]D ����� YR RGQRV QD SUHWKRGQDWD
JRGLQD� 3ULWRD� VWDSNDWD QD LQIODFLMD YR UD]YLHQLWH ]HPML L YR ]HPMLWH YR UD]YRM
RVWYDUL SRUDVW YR RGQRV QD SUHWKRGQDWD JRGLQD L L]QHVXYD^H ���� L ����� VRRGYHWQR�
=HPMLWH YR WUDQ]LFLMD RVWYDULMD SRQLVND VWDSND QD LQIODFLMD ������ QDVSURWL �����
NRONX ^WR RVWYDULMD YR SUHWKRGQDWD JRGLQD��

                                                          
� $QDOL]DWD VH ED]LUD QD IMF World Economic Outlook, VHSWHPYUL 2003 L QD EBRD Transition Report 2003.
� &HQD QD dEUHQWm VXURYD QDIWD SR EDUHO�
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7DEHOD �

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

�YR SURFHQWL�

5HDOHQ SRUDVW QD EUXWR GRPD^QLRW ��� ��� ��� ��� ���
5D]YLHQL ��� ��� ��� ��� ���
=HPML YR ��� ��� ��� ��� ���
=HPML YR ��� ��� ��� ��� ���

3RUDVW QD VYHWVNDWD ��� ���� ��� ��� ���

6WDSND QD
5D]YLHQL ��� ��� ��� ��� ���
=HPML YR ��� ��� ��� ��� ���
=HPML YR ���� ���� ���� ���� ���

&HQL
1DIWD ���� ���� ����� ��� ����
3ULPDUQL ���� ��� ���� ��� ���
,QGXVWULVNL ���� ���� ���� ��� ����

�YR SURFHQWL RG %'3�

6WDSND QD ���� ���� ���� ���� ����

,QYHVWLFLL ���� ���� ���� ���� ����
,]YRU� IMF World Economic Outlook, September

���� 5D]YLHQL ]HPML

6WDSNDWD QD SRUDVW QD EUXWR GRPD^QLRW SURL]YRG YR UD]YLHQLWH ]HPML JR
]DGUCD QLYRWR RG SUHWKRGQDWD JRGLQD ������� 1RVLWHOL QD SRUDVWRW EHD 6$' L
-DSRQLMD� NRL RVWYDULMD SRUDVW RG ���� L ����� VRRGYHWQR� ]D UD]OLND RG GYDQDHVHWWH
]HPML QD (YURSVNDWD PRQHWDUQD XQLMD NDGH EH^H UHJLVWULUDQ PLQLPDOHQ SRUDVW RG
����� 9NXSQDWD GRPD^QD SREDUXYDaND YR UD]YLHQLWH ]HPML VH ]JROHPL ]D ����� SUL
SRGLQDPLaHQ SRUDVW QD MDYQDWD SRWUR^XYDaND ������ YR RGQRV QD OLaQDWD
SRWUR^XYDaND ������� 3URVHaQDWD VWDSND QD QHYUDERWHQRVW YR UD]YLHQLWH ]HPML VH
]JROHPL ]D ��� SURFHQWQL SRHQL GRVWLJQXYDM`L ����� SUL ^WR SRUDVW EH^H
UHJLVWULUDQ NDM VLWH ]HPML YR JUXSDWD� VR LVNOXaRN QD *UFLMD L QD 9HOLND %ULWDQLMD�
3URVHaQDWD VWDSND QD LQIODFLMD YR UD]YLHQLWH ]HPML YR ���� JRGLQD ]DEHOHCD XPHUHQ
SRUDVW L L]QHVXYD^H ����� 3RJROHPLRW SRUDVW QD XYR]RW YR RGQRV QD L]YR]RW
SULGRQHVH ]D ]JROHPXYDZH QD QHJDWLYQRWR VDOGR QD WHNRYQDWD VPHWND YR JUXSDWD
UD]YLHQL ]HPML� GRVWLJQXYDM`L ����� PLOLMDUGL 6$' GRODUL �RGQRVQR ���� RG %'3��
6HSDN� GRNRONX VH LVNOXaL LVNOXaLWHOQR YLVRNLRW GHILFLW QD 6$' ������ PLOLMDUGL
6$' GRODUL�� RVWDQDWLWH UD]YLHQL ]HPML LPDDW VXILFLW QD WHNRYQDWD VPHWND RG
SODWQLRW ELODQV YR L]QRV RG ����� PLOLMDUGD 6$' GRODUL�
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7DEHOD �

6HOHNWLUDQL HNRQRPVNL LQGLNDWRUL ]D UD]YLHQLWH ]HPML
%'3

�UHDOHQ SRUDVW

YR ��

,QIODFLMD

�YR ��

6WDSND QD

QHYUDERWHQRVW

�YR ��

6DOGR QD WHNRYQDWD

VPHWND QD ELODQVRW

QD SOD`DZD

�YR PLOLMDUGL

6$' GRODUL�

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

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

(08 ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ����

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

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

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

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

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

,]YRU� IMF World Economic Outlook, September 2003

 .DM VWDSNDWD QD LQIODFLMD H GDGHQ %'3 GHIODWRURW�

6WDSNDWD QD SRUDVW QD %'3 YR HYUR�]RQDWD� NRMD^WR H QDMYDCHQ WUJRYVNL
SDUWQHU QD 5HSXEOLND 0DNHGRQLMD SURGROCL GD RSD_D L YR ���� JRGLQD �SUL ^WR
VWDSNDWD QD UDVW VH VYHGH QD ������ 3ULWRD� JODYQL JHQHUDWRUL QD QLVNLRW HNRQRPVNL
UDVW VH VODEDWD OLaQD SRWUR^XYDaND L DSUHVLMDFLMDWD QD HYURWR� 7DND� SRUDVWRW QD
OLaQDWD L QD MDYQDWD SRWUR^XYDaND L]QHVXYD^H ���� L ����� VRRGYHWQR� D
NRQWLQXLUDQDWD DSUHVLMDFLMD QD HYURWR YR RGQRV QD DPHULNDQVNLRW GRODU SULGRQHVH
]D SRGLQDPLaHQ SRUDVW QD XYR]RW YR RGQRV QD L]YR]RW� ,QIODFLMDWD YR HYUR�]RQDWD
�PHUHQD SUHNX KDUPRQL]LUDQLRW LQGHNV QD WUR^RFL QD CLYRW – HICP� YR ���� JRGLQD
L]QHVXYD^H ����� VSRUHGHQR VR ���� NR�NX ^WR L]QHVXYD^H YR SUHWKRGQDWD JRGLQD�
1DPDOXYDZHWR QD VWDSNDWD QD LQIODFLMD H YR VRJODVQRVW VR SROLWLNDWD QD
(YURSVNDWD FHQWUDOQD EDQND �(&%� ]D RVWYDUXYDZH QD VWDSND QD LQIODFLMD GR ����
QD VUHGHQ URN� 6WDSNDWD QD QHYUDERWHQRVW VH ]JROHPL ]D ��� SURFHQWQL SRHQL YR RGQRV
QD ���� JRGLQD GRVWLJQXYDM`L ����� SUL ^WR SRUDVW QD QHYUDERWHQRVWD EH^H
UHJLVWULUDQ YR UHaLVL VLWH ]HPML QD 8QLMDWD�

3R WULJRGL^QRWR NRQWLQXLUDQR RVWYDUXYDZH QD QLVNL VWDSNL QD HNRQRPVNL
UDVW� YR SUYDWD SRORYLQD QD ���� JRGLQD JHUPDQVNDWD HNRQRPLMD YOH]H YR ID]D QD
UHFHVLMD�� 3ULWRD� VWDSNDWD QD QHYUDERWHQRVW JR GRVWLJQD QDMYLVRNRWR QLYR YR
SRVOHGQDYD GHNDGD �VR LVNOXaRN QD ���� JRGLQD NRJD L]QHVXYD^H ������ /R^DWD
VRVWRMED YR QDMJROHPDWD HNRQRPLMD YR 8QLMDWD JL RJUDQLaXYD PRCQRVWLWH ]D
]DCLYXYDZH QD HNRQRPVNDWD DNWLYQRVW YR UHJLRQRW� D YRHGQR VH RGUD]XYD QHJDWLYQR L
YU] PDNHGRQVNDWD HNRQRPLMD� *HUPDQLMD H JODYHQ WUJRYVNL SDUWQHU QD 5HSXEOLND
0DNHGRQLMD� SUL ^WR ����� RG PDNHGRQVNLRW L]YR] YR ���� JRGLQD EH^H SODVLUDQ YR
*HUPDQLMD� 3URPRFLMDWD QD SDNHWRW UHIRUPL �$JHQGD ����� RG VWUDQD QD JHUPDQVNDWD
YODGD� NDNR L YUD`DZHWR QD GRYHUEDWD QD GHORYQLWH VXEMHNWL� NRQ NUDMRW QD JRGLQDWD�
GDYDDW QDGHC ]D XPHUHQ UDVW YR ���� JRGLQD� *UFLMD� NRMD H YWRULRW QDM]QDaDHQ
WUJRYVNL SDUWQHU QD 5HSXEOLND 0DNHGRQLMD SURGROCL GD RVWYDUXYD VWDSND QD UDVW QDG
��� ^WR VH GROCL QD SRUDVWRW QD GRPD^QDWD SREDUXYDaND L ]JROHPHQDWD
LQYHVWLFLRQD DNWLYQRVW SRUDGL 2OLPSLVNLWH LJUL YR ���� JRGLQD� 3ULWRD� YR ����
JRGLQD 0DNHGRQLMD JR ]JROHPL L]YR]QLRW SODVPDQ NRQ *UFLMD ]D ��� YR RGQRV QD
SUHWKRGQDWD JRGLQD�

                                                          
� 9R RYDD JUXSD YOHJXYDDW GYDQDHVHWWH ]HPML�aOHQNL QD (YURSVNDWD PRQHWDUQD XQLMD�
� 2VWYDUHQL QHJDWLYQL VWDSNL QD UDVW YR SUYLWH GYD NYDUWDOD�
5 0HUHQR SUHNX LQGHNVRW ]D GHORYQL RaHNXYDZD ,)2 QD ,QVWLWXWRW ]D HNRQRPVNL LVWUDCXYDZD YR
0LQKHQ�
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9R ���� JRGLQD DPHULNDQVNDWD HNRQRPLMD SRYWRUQR EH^H QRVLWHO QD
HNRQRPVNLRW UDVW RVWYDUXYDM`L QDMYLVRN SRUDVW QD %'3 YR JUXSDWD QD QDMUD]YLHQL
]HPML ������� 3UHVYUWQLFDYR HNRQRPLMDWD EH^H NUDMRW QD YRMQDWD YR ,UDN� VR ^WR
]DSRaQD L SRVWHSHQRWR YUD`DZH QD GRYHUEDWD NDM HNRQRPVNLWH VXEMHNWL� 7DND� YH`H YR
YWRULRW NYDUWDO %'3 MD QDGPLQD RaHNXYDQDWD VWDSND QD SRUDVW� SUHG V� NDNR UH]XOWDW
QD ]JROHPHQDWD MDYQD SRWUR^XYDaND� NDNR L QD SRVWHSHQRWR ]JROHPXYDZH QD OLaQDWD
SRWUR^XYDaND� )LVNDOQDWD SROLWLND JR VWLPXOLUD^H HNRQRPVNLRW UDVW SUHNX
]JROHPHQDWD SRWUR^XYDaND YR RGEUDQDWD L QDPDOHQLWH GDQRaQL VWDSNL� .DPDWQLWH
VWDSNL QD WULPHVHaQLWH GUCDYQL ]DSLVL GRVWLJQDD UHNRUGQR QLVNR QLYR RG ����� D L
GROJRURaQLWH NDPDWQL VWDSNL V� X^WH VH RGUCXYDDW QD QLVNR QLYR� 3RUDVWRW QD
SURGXNWLYQRVWD QD WUXGRW YR ���� JRGLQD L]QHVXYD^H ����� ^WR SUHWVWDYXYD NOXaHQ
IDNWRU ]D RVWYDUHQLRW HNRQRPVNL UDVW� 9R XVORYL QD SRUDVW QD WUR^RFLWH SR HGLQLFD
WUXG ]D ����� LQIODFLMDWD L]QHVXYD^H ����� VSRUHGHQR VR ���� YR SUHWKRGQDWD
JRGLQD� .RQWLQXLUDQDWD GHSUHVLMDFLMD QD DPHULNDQVNLRW GRODU GR VUHGLQDWD QD PDM
GHOXYD^H SRWWLNQXYDaNL YU] HNRQRPLMDWD� 2G GUXJD VWUDQD� GHILFLWRW QD WHNRYQDWD
VPHWND GRVWLJQD UHNRUGQL ���� RG %'3 �SRUDVW RG ��� SURFHQWQL SRHQL� L SRNUDM
JROHPLRW SDG QD YUHGQRVWD QD GRODURW YR RGQRV QD HYURWR L MHQRW� 3RUDVW EH^H
UHJLVWULUDQ L NDM GHILFLWRW YR EX[HWRW QD FHQWUDOQDWD YODVW L QD VRMX]QLWH GUCDYL
�GHILFLWRW QD NRQVROLGLUDQLRW EX[HW L]QHVXYD^H ���� RG %'3�� *ROHPLRW SRUDVW QD
EX[HWVNLRW GHILFLW YR SRVOHGQLYH WUL JRGLQL PRCH GD ELGH VHULR]HQ SUREOHP QD
VUHGHQ L GROJ URN� SUHG V� SRUDGL RaHNXYDQLWH ]JROHPXYDZD QD VRFLMDOQLWH
WUDQVIHUL�

���� =HPML YR UD]YRM

9R ���� JRGLQD� YR ]HPMLWH YR UD]YRM EH^H UHJLVWULUDQ SRUDVW QD %'3 RG �����
QDVSURWL ���� NRONX ^WR L]QHVXYD^H YR SUHWKRGQDWD JRGLQD� $QDOL]LUDQR SR
UHJLRQL� QDMYLVRNL VWDSNL QD UDVW EHD UHJLVWULUDQL YR UHJLRQRW $]LMD YR UD]YRM�

������ L YR 6UHGHQ ,VWRN L 7XUFLMD� ������� 3RGLQDPLaQLRW HNRQRPVNL UDVW YR
]HPMLWH YR UD]YRM SULGRQHVH ]D QDPDOXYDZH QD XaHVWYRWR QD QDGYRUH^QLRW GROJ YR
%'3 ]D ��� SURFHQWQL SRHQL� VYHGXYDM`L VH QD ������ (NRQRPVNDWD HNVSDQ]LMD YR
]HPMLWH YR UD]YRM EH^H SURVOHGHQD VR XPHUHQD VWDSND QD LQIODFLMD ������ L
SRGLQDPLaHQ SRUDVW QD XYR]RW YR RGQRV QD L]YR]RW�

7DEHOD �

6HOHNWLUDQL HNRQRPVNL LQGLNDWRUL ]D ]HPMLWH YR UD]YRM
%'3

�UHDOHQ SRUDVW

YR ��

,QIODFLMD

�YR ��

1DGYRUH^HQ

GROJ

�YR � RG %'3�

6DOGR QD WHNRYQD

VPHWND QD ELODQV

QD SOD`DZD

�YR PLOLMDUGL 6$'
����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

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

$IULND ��� ��� ��� ���� ��� ���� ���� ���� ���� ���� ���� ����

$]LMD YR UD]YRM ��� ��� ��� ��� ��� ��� ���� ���� ���� ���� ���� ����

6UHGHQ ,VWRN L 7XUFLMD ��� ��� ��� ���� ���� ���� ���� ���� ���� ���� ���� ����

=DSDGQD KHPLVIHUD ��� ���� ��� ��� ��� ���� ���� ���� ���� ����� ����� �����

,]YRU�  IMF World Economic Outlook, September 2003

3R XVSH^QRWR VSUDYXYDZH VR HSLGHPLMDWD QD dVDUVm YR UHJLRQRW $]LMD YR
UD]YRM� HNRQRPVNDWD DNWLYQRVW VH LQWHQ]LYLUD^H YR YWRUDWD SRORYLQD RG JRGLQDWD �]D

                                                          
� .LQD� ,QGLMD� ,QGRQH]LMD� 0DOH]LMD� )LOLSLQL L 7DMODQG�
� -D YNOXaXYD L 0DOWD�
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���� JRGLQD VH RaHNXYD SRYLVRND VWDSND QD HNRQRPVNL UDVW�� .LQD �WUHWD ]HPMD YR
VYHWRW VSRUHG NULWHULXPRW %'3� SURGROCL GD RVWYDUXYD YLVRNL VWDSNL QD SRUDVW
������� D VH SUHGYLGXYD YDNYRWR WHPSR GD SURGROCL L YR LGQLQD� =D RVWDQDWLWH ]HPML
YR UHJLRQRW� LGQLRW HNRQRPVNL UDVW `H ]DYLVL RG RaHNXYDQRWR ]JROHPXYDZH QD
OLaQDWD SRWUR^XYDaND� NDNR L RG UHYLWDOL]DFLMDWD QD LQGXVWULMDWD QD
LQIRUPDFLRQLWH WHKQRORJLL�

, SRNUDM L]JOHGLWH ]D VWDELOL]DFLMD QD VRVWRMELWH YR UHJLRQRW� ]HPMLWH RG
UHJLRQRW =DSDGQD KHPLVIHUD� SURGROCLMD VR RVWYDUXYDZH QD QLVNL VWDSNL QD UDVW
������� $UJHQWLQD RVWYDUL SR]LWLYQD VWDSND QD SRUDVW ������ ]D SUYSDW SR
YOHJXYDZHWR YR HNRQRPVNDWD NUL]D RG ���� JRGLQD� (NRQRPVNDWD DNWLYQRVW YR %UD]LO
LVWR WDND VH SRGREUXYD SR GROCQLaNDWD NUL]D� PH_XWRD SROLWLaNLWH UL]LFL L
SUREOHPLWH VR SUHJROHPDWD ]DGROCHQRVW V� X^WH SUHVWDYXYDDW SRWHQFLMDOQD ]DNDQD
]D HNRQRPVNLRW UDVW�

%U]RWR UH^DYDZH QD NRQIOLNWRW YR ,UDN L ]JROHPHQRWR SURL]YRGVWYR QD
QDIWD RYR]PRCLMD ]JROHPHQ HNRQRPVNL UDVW YR ]HPMLWH RG 6UHGQLRW ,VWRN �������
6HSDN� QHVWDELOQDWD EH]EHGQRVQD VLWXDFLMD L QDPDOHQLWH FHQL QD QDIWDWD EL PRCHOH
GD JR ]DEDYDW HNRQRPVNLRW UDVW YR ���� JRGLQD� 6WDSNDWD QD HNRQRPVNL UDVWHC YR
$IULND YR ���� JRGLQD L]QHVXYD^H ����� D ]D ���� JRGLQD VH RaHNXYD WDD GD VH
LQWHQ]LYLUD� 'LQDPL]LUDZHWR QD HNRQRPVNLRW UDVW YR QDMVLURPD^QLWH ]HPML H
UH]XOWDW QD SRGREUHQRWR YRGHZH QD PDNURHNRQRPVNDWD SROLWLND� ]JROHPHQLWH FHQL
QD SULPDUQLWH GREUD� NDNR L GHOXPQRWR RVORERGXYDZHWR RG GROJRW SUHNX SURJUDPDWD
HIPC (Heavily Indebted Poor Countries)QD 6YHWVND EDQND L QD 0H_XQDURGQLRW PRQHWDUHQ
IRQG �00)��

���� =HPML YR WUDQ]LFLMD�

9R ���� JRGLQD� ]HPMLWH YR WUDQ]LFLMD SURGROCLMD GD QDSUHGXYDDW VR
VWUXNWXUQLWH L LQVWLWXFLRQDOQLWH UHIRUPL NRQ UD]YRM QD GHPRNUDWLMDWD L SD]DUQDWD
HNRQRPLMD� =HPMLWH RG &HQWUDOQRLVWRaQD (YURSD L %DOWLaNLWH ]HPML �&(%� JL
ILQDOL]LUDD SUHJRYRULWH ]D SROQRSUDYQR aOHQVWYR YR (8 L VH SRGJRWYXYDDW ]D
SULVWDSXYDZH NRQ 8QLMDWD YR PDM ���� JRGLQD� 6HSDN� VR YOHJXYDZHWR YR 8QLMDWD QHPD
GD ]DYU^L SURFHVRW QD WUDQ]LFLMD NDM RYLH ]HPML L UHIRUPLWH `H WUHED GD SURGROCDW�
RVREHQR YR ILQDQVLVNLRW VHNWRU� MDYQDWD DGPLQLVWUDFLMD L XQDSUHGXYDZHWR QD
GHORYQDWD NOLPDWD� 3ULVWDSXYDZHWR QD QDMUD]YLHQLWH WUDQ]LFLRQL HNRQRPLL NRQ (8
JL SRWWLNQD RVWDQDWLWH ]HPML GD JL LQWHQ]LYLUDDW UHIRUPLWH VR FHO SRVNRUR
LQWHJULUDZH YR (8� 7DND� %XJDULMD L 5RPDQLMD VH QD GREDU SDW YR SUHJRYRULWH VR (8
L QLYQRWR SULVWDSXYDZH NRQ 8QLMDWD VH RaHNXYD QDMUDQR YR ���� JRGLQD� =HPMLWH RG
-XJRLVWRaQD (YURSD �-,(� SURGROCXYDDW VR XQDSUHGXYDZHWR QD QLYQLWH HNRQRPLL�
6HSDN SUL RFHQDWD QD UH]XOWDWLWH WUHED GD VH LPD SUHGYLG QLVNDWD SRMGRYQD RVQRYD
NDM SRJROHPLRW GHOR RG RYLH ]HPML� 9R UDPNLWH QD =1'� UXVNDWD HNRQRPLMD RVWYDUL
SURJUHV YR SRYH`H REODVWL L LPSOHPHQWDFLMDWD QD UHIRUPLWH WUHED GD SURGROCL YR L
LGQLQD� .DM RVWDQDWLWH ]HPML QD =1' VH UHJLVWULUDQL YDULMDFLL YR SURFHVRW QD
WUDQ]LFLMD� VR RVREHQL XVSHVL NDM QHNRL ]HPML L VWDJQDFLMD L XQD]DGXYDZH NDM RQLH
]HPML NRL^WR QHGRVOHGQR JL VSURYHGXYDDW UHIRUPLWH� *ROHPLWH YDULMDFLL YR
HNRQRPVNLRW UDVW NDM WUDQ]LFLRQLWH HNRQRPLL VH RGUD] QD UD]OLaQLRW VWHSHQ QD
GHPRNUDWL]DFLMD� 1DMUD]YLHQL ]HPML YR WUDQ]LFLMD VH RQLH ]HPML NRL SRVWLJQDD YLVRN
VWHSHQ QD OLEHUDOL]DFLMD L GHPRNUDWLMD� GRGHND SDN ]HPMLWH NRL ]DRVWDQXYDDW VH
NDUDNWHUL]LUDDW VR ]DWYRUHQRVW� VODER YODGHHZH QD ]DNRQRW L SROLWLaND UHSUHVLMD�
                                                          
�=HPMLWH RG /DWLQVND $PHULND�
9  &HQWUDOQRLVWRaQD (YURSD L %DOWLaNLWH ]HPML �&(%�� -XJRLVWRaQD (YURSD �-,(� L =DHGQLFDWD QD
QH]DYLVQL GUCDYL �=1'��
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7DEHOD �

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

%'3 ,QIODFLMD

7HNRYQD VPHWND QD

ELODQV QD SOD`DZD

6WUDQVNL GLUHNWQL

LQYHVWLFLL

�UHDOHQ SRUDVW YR �� �SRUDVW YR �� �YR � RG %'3� �YR PLOLMDUGL 6$'
GRODUL�

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

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

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

AH^ND ��� ��� ��� ��� ��� ��� ���� ���� ���� ��� ��� ���

(VWRQLMD ��� ��� ��� ��� ��� ��� ���� ����� ����� ��� ��� ���

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

/DWYLMD ��� ��� ��� ��� ��� ��� ���� ���� ���� ��� ��� ���

/LWYDQLMD ��� ��� ��� ��� ��� ���� ���� ���� ���� ��� ��� ���

3ROVND ��� ��� ��� ��� ��� ��� ���� ���� ���� ��� ��� ���
6ORYDaND ��� ��� ��� ��� ��� ��� ���� ���� ���� ��� ��� ���

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

8QJDULMD ��� ��� ��� ��� ��� ��� ���� ���� ���� ��� ��� ���

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

$OEDQLMD ��� ��� ��� ��� ��� ��� ���� ���� ���� ��� ��� ���

%RVQD L +HUFHJRYLQD ��� ��� ��� ��� ��� ��� ����� ����� ����� ��� ��� ���

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

6UELMD L &UQD *RUD ��� ��� ��� ���� ���� ���� ���� ����� ����� ��� ��� ���

0DNHGRQLMD ���� ��� ��� ��� ��� ��� ���� ���� ���� ��� ��� ���

5RPDQLMD ��� ��� ��� ���� ���� ���� ���� ���� ���� ��� ��� ���

��� ��� ��� ���� ���� ��� ���� ���� ���� ��� ��� ���
,]YRU� EBRD Transition report 2003
* IMF World Economic Outlook, September 2003
** ,]YRU QD SRGDWRFLWH ]D 5HSXEOLND 0DNHGRQLMD VH VRRGYHWQLWH RILFLMDOQL LQVWLWXFLL�

=HPML YR WUDQ]LFLMD

&HQWUDOQRLVWRaQD (YURSD

=DHGQLFD QD QH]DYLVQL
GUCDYL

-XJRLVWRaQD (YURSD

(NRQRPVNLRW UDVW YR ]HPMLWH YR WUDQ]LFLMD YR ���� JRGLQD L]QHVXYD^H �����
QDVSURWL ���� YR SUHWKRGQDWD JRGLQD� 2VQRYHQ QRVLWHO QD LQWHQ]LYLUDQLRW UDVW EHD
=1'� RGQRVQR 5XVLMD ������� aLM HNRQRPVNL UDVW VH GROCL QD YLVRNLWH FHQL QD
QDIWDWD L RVWDQDWLWH SULPDUQL UHVXUVL� 6WUDWHJLMDWD QD UDVW NRMD VH SRWSLUD
LVNOXaLYR QD YLVRNLWH FHQL QD SULURGQLWH UHVXUVL VR NRL RYLH ]HPML L]RELOXYDDW
VHSDN H QHRGUCOLYD L UL]LaQD QD GROJ URN� 7DND� YR ���� JRGLQD VH RaHNXYD SRXPHUHQ
SRUDVW SRUDGL RaHNXYDQLRW SDG QD FHQDWD QD QDIWDWD� =HPMLWH RG =1' ERJDWL VR
SULURGQL UHVXUVL QH VH IRNXVLUDDW GRYROQR QD UD]YLYDZH QD VWUDWHJLMD QD HNRQRPVND
GLYHU]LILNDFLMD� VR ^WR EL VH QDPDOLOD ]DYLVQRVWD RG FHQLWH QD SULURGQLWH UHVXUVL�
2VWDQDWLWH ]HPML RG =1' �NRL QH VH ERJDWL VR SULURGQL UHVXUVL� VH FHORVQR
RULHQWLUDQL NRQ UXVNLRW SD]DU L EH] PH_XVHEQD UHJLRQDOQD WUJRYVND VRUDERWND� VR
^WR L QLYQLRW HNRQRPVNL UDVW H RJUDQLaHQ RG GYLCHZHWR QD FHQLWH QD SULPDUQLWH
GREUD� , SRNUDM ]JROHPHQLRW L]YR]HQ SRWHQFLMDO� GHILFLWRW QD WHNRYQDWD VPHWND QD
=1' VH ]JROHPL ]D ��� SURFHQWQL SRHQL� GRVWLJQXYDM`L ���� RG %'3� 2G GUXJD VWUDQD�
VWUDQVNLWH GLUHNWQL LQYHVWLFLL �6',� YR ���� JRGLQD GRVWLJQDD UHNRUGQL �
PLOLMDUGL 6$' GRODUL� SUL ^WR YR $]HUEHM[DQ EHD LQYHVWLUDQL ��� PLOLMDUGL 6$'
GRODUL� D YR .D]DKVWDQ L YR 5XVLMD SR ��� PLOLMDUGL 6$' GRODUL� =HPMLWH RG =1' YR
���� JRGLQD ]D SUYSDW RVWYDULMD HGQRFLIUHQD VWDSND QD LQIODFLMD ������� PH_XWRD
SURVHaQDWD VWDSND QD LQIODFLMD V� X^WH H ]QDaLWHOQR SRYLVRND RG RQDD YR UD]YLHQLWH
L RVWDQDWLWH ]HPML YR WUDQ]LFLMD�

(NRQRPVNLRW UDVW NDM ]HPMLWH RG &(% YR ���� JRGLQD L]QHVXYD^H �����
3RUDVWRW YR SRYH`H ]HPML DNFHVRUL NRQ (8 VH GROCL QD ]DMDNQDWDWD OLaQD
SRWUR^XYDaND L ]JROHPHQLRW L]YR]� , SRNUDM SURHNWLUDQRWR GLQDPL]LUDZH QD
HNRQRPVNDWD DNWLYQRVW YR ���� JRGLQD� SRUDVWRW YR JROHPD PHUND `H ]DYLVL RG
]DCLYXYDZHWR QD HNRQRPVNDWD DNWLYQRVW YR (8 L RG GYLCHZHWR QD GHYL]QLRW NXUV QD
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HYURWR� %DOWLaNLWH ]HPML SURGROCLMD VR YLVRNLWH VWDSNL QD UDVW �������� ^WR VH
GROCL QD XVSH^QRWR YRGHZH QD PDNURHNRQRPVNDWD SROLWLND L VWUXNWXUQLWH UHIRUPL�
NDNR L RGUCDQRWR QLYR QD 6',� 1DMJROHP SUREOHP VR NRM VH VRRaXYDDW SRYH`H ]HPMLWH
RG &(% H YLVRNLRW EX[HWVNL GHILFLW� NRM QH H RGUCOLY QD GROJ URN �RYRM SUREOHP H
RVREHQR L]UD]HQ ]DUDGL SRWUHEDWD RG LVSROQXYDZH QD NULWHULXPLWH RG 0DVWULKW VR
FHO YOHJXYDZH YR HYUR�]RQDWD�� =HPMLWH QD &(% SURGROCLMD VR WUHQGRW QD
QDPDOXYDZH QD SURVHaQDWD VWDSND QD LQIODFLMD ������ L VH SULEOLCXYDDW NRQ QLYRWR
QD LQIODFLMD YR HYUR�]RQDWD� ^WR H X^WH HGHQ SUHGXVORY ]D ]DaOHQXYDZH YR (08�

9R ]HPMLWH RG -,( VRVWRMELWH QD HNRQRPVNL SODQ VH SRGREUXYDDW� QR
QHJDWLYQRWR YOLMDQLH QD SROLWLaNLWH WHQ]LL YR SRYH`H ]HPMLWH YR UHJLRQRW V� X^WH H
SULVXWQR� 6WDSNDWD QD SRUDVW QD %'3 L]QHVXYD^H ����� SUL ^WR ]D SUYSDW EH^H
UHJLVWULUDQD HGQRFLIUHQD VWDSND QD LQIODFLMD ������� 3RVHEHQ XVSHK YR
VRERUXYDZHWR QD LQIODFLMDWD LPDD 5RPDQLMD L 6UELMD L &UQD *RUD� GRGHND
RVWDQDWLWH ]HPML JR ]DGUCDD QLVNRWR QLYR QD LQIODFLMD� 2G GUXJD VWUDQD�
UHJLVWULUDQR H SURGODERaXYDZH QD GHILFLWRW QD WHNRYQDWD VPHWND YR SRVOHGQLWH
PHVHFL RG JRGLQDWD NDNR UH]XOWDW QD ]DEDYHQLRW HNRQRPVNL UDVW QD (8 NRMD H JODYHQ
WUJRYVNL SDUWQHU QD ]HPMLWH RG -,(� 3RNUDM YLVRNLRW WUJRYVNL GHILFLW� ]HPMLWH RG
-,( RVWYDUXYDDW L UHODWLYQR YLVRN YNXSHQ EX[HWVNL GHILFLW��� $OEDQLMD RVWYDUXYD
QDMYLVRN EX[HWVNL GHILFLW ������� ^WR VHSDN SUHWVWDYXYD ]QDaLWHOQR SRGREUXYDZH
QD SHUIRUPDQVLWH �EX[HWVNL GHILFLW RG ����� YR ���� JRGLQD�� 5L]LNRW RG GYRMQL
GHILFLWL H RVREHQR L]UD]HQ YR -,( SRUDGL YH`H SRVWRHaNRWR YLVRNR QLYR QD
]DGROCHQRVW L QDPDOHQDWD VWUDQVND SRPR^� =HPMLWH RG -,( �VR LVNOXaRN QD
5RPDQLMD� QH XVSHDMD GD SULYOHaDW GRYROQR VWUDQVNL LQYHVWLFLL YR SHULRGRW QD
WUDQ]LFLMD VR NRL EL JL ]DGRYROLOH SRWUHELWH ]D NDSLWDOQL YORCXYDZD� 9R ����
JRGLQD 6', YR -,( L]QHVXYDD ��� PLOLMDUGL 6$' GRODUL� RGQRVQR ��� RG YNXSQLRW
L]QRV QD 6', YR ]HPMLWH YR WUDQ]LFLMD�

                                                          
�� ,]YRU� IMF World Economic Outlook, September 2003.
�� &HQWUDOHQ EX[HW L VRFLMDOQL IRQGRYL�
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II. �(NRQRPVNL�GYLCHZD�YR�5HSXEOLND�0DNHGRQLMD

���� %UXWR GRPD^HQ SURL]YRG��

3RGREUHQDWD HNRQRPVND VRVWRMED� L]UD]HQD SUHNX LQWHQ]LYLUDZH QD YNXSQDWD
HNRQRPVND DNWLYQRVW� SRGGUCDQD VR FHQRYQD VWDELOQRVW L VWDELOHQ GHYL]HQ NXUV QD
GRPD^QDWD YDOXWD SUHWVWDYXYDD SRYROHQ PDNURHNRQRPVNL DPELHQW ]D RVWYDUXYDZH QD
SRGLQDPLaHQ HNRQRPVNL UDVW YR ���� JRGLQD� ,PHQR� SR VNURPQRWR SULGYLCXYDZH QD
PDNHGRQVNDWD HNRQRPLMD YR SUHWKRGQDWD JRGLQD �UDVW RG ����� SUHG V� SRUDGL EDYQDWD
UHYLWDOL]DFLMD RG QHJDWLYQLWH YOLMDQLMD QD EH]EHGQRVQDWD NUL]D YR ���� JRGLQD�� YR
���� JRGLQD H UHJLVWULUDQ UHDOHQ SRUDVW QD EUXWR GRPD^QLRW SURL]YRG �%'3� RG
����� 2VWYDUHQLRW HNRQRPVNL SRUDVW JL ]DGRYROXYD RaHNXYDZDWD� QDGPLQXYDM`L JR
SURHNWLUDQLRW UHDOHQ SRUDVW QD %'3 ]D ���� JRGLQD �������

*UDILNRQ �

%UXWR GRPD^HQ SURL]YRG QD 5HSXEOLND 0DNHGRQLMD
�VWDSNL QD UHDOHQ SRUDVW�

-10
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1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003*

 3URFHQD�

1DETXGXYDQR SR NYDUWDOL� YR WHNRW QD ���� JRGLQD SHUPDQHQWQR EHD
RVWYDUXYDQL SR]LWLYQL VWDSNL QD SRUDVW QD EUXWR GRPD^QLRW SURL]YRG� ^WR
NRUHVSRQGLUD VR SR]LWLYQLWH GYLCHZD YR VLWH VHNWRUL QD HNRQRPLMDWD� 9R RGQRV QD
LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD� EUXWR GRPD^QLRW SURL]YRG YR SUYLRW NYDUWDO
RG ���� JRGLQD RVWYDUL SRUDVW RG ����� YR YWRULRW NYDUWDO SRUDVWRW EH^H
SRLQWHQ]LYHQ L L]QHVXYD^H ����� GRGHND SRUDVWRW YR WUHWLRW NYDUWDO EH^H
QDMLQWHQ]LYHQ L GRVWLJQD ����� 9R aHWYUWLRW NYDUWDO EH^H UHJLVWULUDQ QDPDOHQ
LQWHQ]LWHW QD SRUDVW QD %'3 RG ����� SRUDGL YLVRNDWD VSRUHGEHQD RVQRYD RG
SUHWKRGQDWD JRGLQD� NRJD SRVOHGQLRW NYDUWDO VH NDUDNWHUL]LUD^H VR QDMLQWHQ]LYHQ
SRUDVW�

$QDOL]LUDQR RG DVSHNW QD SURL]YRGQDWD VWUDQD QD EUXWR GRPD^QLRW SURL]YRG
YR ���� JRGLQD� UHDOHQ SRUDVW H RVWYDUHQ YR VLWH VHNWRUL� 'RPLQDQWHQ VHNWRU YR
VR]GDYDZHWR QD %'3 SUHWVWDYXYD LQGXVWULMDWD� NRMD RVWYDUL UHDOHQ SRUDVW QD
GRGDGHQDWD YUHGQRVW RG ����� 3ULWRD� QHM]LQRWR XaHVWYR GRVWLJQD ����� �SRUDVW ]D ���

                                                          
��,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD� 3RGDWRFLWH ]D ���� JRGLQD VH
SURFHQHWL� .YDUWDOQLWH SUHVPHWNL ]D %'3 VH L]UD]HQL YR GHQDUL SR SRVWRMDQL FHQL RG ���� JRGLQD�
6WUXNWXUDWD H VSRUHG 1DFLRQDOQDWD NODVLILNDFLMD QD GHMQRVWL �1.'��
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SURFHQWQL SRHQL�� GRGHND XaHVWYDWD QD RVWDQDWLWH VHNWRUL VH UHaLVL QHSURPHQHWL�
'RGDGHQDWD YUHGQRVW YR WUJRYLMDWD ������ RG %'3� L YR ]HPMRGHOVWYRWR ����� RG
%'3� H ]JROHPHQD ]D ����� RGQRVQR ����� VRRGYHWQR� 6HNWRULWH dVRREUD`DM�
VNODGLUDZH L YUVNLm L dJUDGHCQL^WYRm RVWYDULMD UHDOQL VWDSNL QD SRUDVW RG ���� L
����� VRaLQXYDM`L ����� RGQRVQR ���� RG %'3� VRRGYHWQR�

$QDOL]DWD QD GYLCHZHWR QD UDVKRGQLWH DJUHJDWL QD %'3�� YR ���� JRGLQD�
XNDCXYD QD QRPLQDOHQ SRUDVW QD L]YR]RW QD VWRNL L XVOXJL �]D ������ SUL LVWRYUHPHQ
SDG QD XYR]RW QD VWRNL L XVOXJL �]D ������ ^WR H YR VRJODVQRVW VR UHJLVWULUDQDWD
QDGYRUH^QRWUJRYVND DNWLYQRVW YR ���� JRGLQD� ,QYHVWLFLLWH YR PD^LQL L RSUHPD L
MDYQDWD SRWUR^XYDaND ]DEHOHCDD QRPLQDOQR QDPDOXYDZH ]D ���� L ]D �����
VRRGYHWQR�

���� &HQL��

.RQVROLGLUDZHWR QD PDNHGRQVNDWD HNRQRPLMD YR ���� JRGLQD� L]UD]HQR SUHNX
LQWHQ]LYLUDQDWD HNRQRPVND DNWLYQRVW� YR JROHPD PHUDD VH GROCL QD SRYROQLRW
PDNURHNRQRPVNL DPELHQW� aLMD RVQRYQD NDUDNWHULVWLND H RGUCDQDWD FHQRYQD
VWDELOQRVW� 3RVWLJQDWDWD FHQRYQD VWDELOQRVW YR 5HSXEOLND 0DNHGRQLMD SUHWVWDYXYD
SRWYUGD ]D XVSH^QDWD UHDOL]DFLMD QD RVQRYQDWD ]DNRQVNL XWYUGHQD FHO QD
PRQHWDUQDWD SROLWLND� 2GUCDQRWR VWDELOQR QLYR QD GHYL]QLRW NXUV� NDNR SRVUHGQD
PRQHWDUQD FHO� ]QDaLWHOQR SULGRQHVH ]D SRQDWDPR^QR RVWYDUXYDZH QD QLVNL L
VWDELOQL VWDSNL QD LQIODFLMD� 7DND� YR XVORYL QD YLVRND OLNYLGQRVW YR EDQNDUVNLRW
VLVWHP L SULWLVRN QD GHYL]QLRW SD]DU� DGHNYDWQDWD SULPHQD QD UDVSRORCOLYLWH
LQVWUXPHQWL ]D PRQHWDUQR UHJXOLUDZH L LQWHUYHQFLLWH QD GHYL]QLRW SD]DU RG VWUDQD
QD 1%50 YR ���� JRGLQD RYR]PRCLMD RGUCXYDZH QD VWDELOHQ GHYL]HQ NXUV L QLVND L
UHODWLYQR VWDELOQD VWDSND QD LQIODFLMD �SURVHaQDWD VWDSND QD LQIODFLMD� L]UD]HQD
SUHNX LQGHNVRW QD WUR^RFLWH QD CLYRWRW L]QHVXYD^H ������ 5HJLVWULUDQDWD
SURVHaQD VWDSND QD LQIODFLMD H SRQLVND RG SURHNWLUDQDWD �YR ���� JRGLQD EH^H
RaHNXYDQD SURVHaQD VWDSND QD LQIODFLMD RG ����� L YRHGQR H SRQLVND RG LQIODFLMDWD
RVWYDUHQD YR ���� JRGLQD �]D ��� SURFHQWQL SRHQL�� 6SRUHGHQR QD JRGL^QR QLYR
�GHNHPYUL ���� � GHNHPYUL ���� JRGLQD�� VWDSNDWD QD LQIODFLMD L]QHVXYD �����

                                                          
13 9R VRRS^WHQLMDWD QD 'UCDYQLRW ]DYRG ]D VWDWLVWLND �'=6� ]D NYDUWDOQRWR GYLCHZH QD %'3� RG
UDVKRGQDWD VWUDQD VH SUHVPHWXYDDW VDPR MDYQDWD SRWUR^XYDaND� LQYHVWLFLLWH YR PD^LQL L RSUHPD�
XYR]RW L L]YR]RW QD VWRNL L XVOXJL �VLWH SR WHNRYQL FHQL�� '=6 UDERWL QD SRVWDYXYDZH PHWRGRORJLMD ]D
SUHVPHWND L QD OLaQDWD SRWUR^XYDaND� LQYHVWLFLLWH YR JUDGHCQL REMHNWL L SURPHQDWD QD ]DOLKLWH�
�� ,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�



*RGL^HQ L]YH^WDM ����

16

*UDILNRQ �

7UR^RFL QD CLYRWRW
�SURPHQD YR ��

-4

-2

0

2

4

6

8

10

I.2
0

0
2 II III IV V V
I

V
II

V
III IX X X
I

X
II

I.2
0

0
3 II III IV V V
I

V
II

V
III IX X X
I

X
II

PHVHF � SUHWKRGHQ PHVHF

SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD

6WUXNWXUQR QDETXGXYDQR� RVWYDUHQLRW SURVHaHQ SRUDVW QD WUR^RFLWH QD
CLYRWRW RG ���� YR ���� JRGLQD� YR QDMJROHP GHO VH GROCL QD SRUDVWRW QD WUR^RFLWH
]D XVOXJL �]D ����� SUL LVWRYUHPHQ SRUDVW QD WUR^RFLWH ]D VWRNL RG ������ ^WR
NRUHVSRQGLUD VR SRYLVRNLWH WUR^RFL ]D GRPXYDZH L ]D VRREUD`DMQL VUHGVWYD L XVOXJL
�]D ���� L ����� VRRGYHWQR�� NDNR NDWHJRULL VR SR]QDaDMQR XaHVWYR YR YNXSQLRW LQGHNV
QD WUR^RFLWH QD CLYRWRW� 6HSDN� SRUDVWRW QD RYLH NDWHJRULL� NDNR L QD UHaLVL VLWH
RVWDQDWL NDWHJRULL QD WUR^RFL QD CLYRWRW YR ���� JRGLQD� YR ]QDaLWHOQD PHUD EH^H
QHXWUDOL]LUDQ VR SDGRW QD WUR^RFLWH ]D LVKUDQD �]D ������ NDNR NDWHJRULMD VR
GRPLQDQWQR XaHVWYR YR YNXSQLWH WUR^RFL QD CLYRWRW� 3RQLVNLWH WUR^RFL ]D LVKUDQD
YR ���� JRGLQD SURL]OHJXYDDW RG YLVRNDWD VSRUHGEHQD RVQRYD� RGQRVQR RG YLVRNLWH
FHQL QD ]HPMRGHOVNLWH SURL]YRGL �QDMPQRJX QD ]HOHQaXNRW� YR SUHWKRGQDWD JRGLQD�

'YLCHZHWR QD LQIODFLMDWD YR ���� JRGLQD EH^H GHWHUPLQLUDQR RG QHNRONX
SR]QDaDMQL IDNWRUL� 1DMJROHPR YOLMDQLH LPDD L]PHQLWH YR =DNRQRW ]D GDQRNRW QD
GRGDGHQD YUHGQRVW �RG � DSULO ���� JRGLQD� RS^WDWD GDQRaQD VWDSND RG ��� VH QDPDOL
QD ���� D QHM]LQDWD SULPHQD VH SUR^LUL QD SRJROHP GHO RG SURL]YRGLWH NRL GRWRJD^
EHD RGDQRaXYDQL VR SRYODVWHQD VWDSND QD ''9 RG ���� 3URPHQHWDWD GDQRaQD
SROLWLND LPD^H HGQRNUDWHQ HIHNW YU] RS^WRWR QLYR QD FHQLWH YR HNRQRPLMDWD
�SRL]UD]HQ PHVHaHQ SRUDVW QD FHQLWH YR DSULO�� QR QHPD^H SR]QDaDHQ RGUD] YU]
SURVHaQDWD VWDSND QD LQIODFLMD�

=JROHPXYDZHWR QD FHQLWH YR ILNVQLRW WHOHIRQVNL VRREUD`DM RG SRaHWRNRW QD
PDM �SRUDVW QD FHQLWH QD LPSXOVLWH YR GRPD^QLRW WHOHIRQVNL VRREUD`DM ]D ���� H
LVWR WDND IDNWRU VR SRL]UD]HQR YOLMDQLH YU] LQIODFLMDWD YR QDETXGXYDQLRW SHULRG�
NRM SUHGL]YLND SRUDVW QD WUR^RFLWH ]D XVOXJL�

9R LVWD QDVRND GHOXYD^H L ]JROHPXYDZHWR QD PDORSURGDCQLWH FHQL QD
QDIWHQLWH GHULYDWL �NRQ VUHGLQDWD QD MDQXDUL� WLH YR SURVHN EHD ]JROHPHQL ]D �����
L QD WRD QLYR EHD ]DGUCDQL GR WUHWDWD GHNDGD QD PDM�� 9DNYDWD RGOXND VH
UHIOHNWLUD^H VR SRUDVW QD WUR^RFLWH ]D VRREUD`DMQL XVOXJL� D EH^H LQLFLUDQD RG
GYLCHZDWD QD VYHWVNLWH SD]DUL QD VXURYD QDIWD� YR SHULRGRW QD QHL]YHVQRVW RNROX
DPHULNDQVNDWD YRHQD LQWHUYHQFLMD YR ,UDN�

'YLCHZHWR QD LQIODFLMDWD YR ���� JRGLQD EH^H GHWHUPLQLUDQR L RG
]JROHPXYDZHWR QD FHQLWH QD WRSOLQVNDWD HQHUJLMD �RG MDQXDUL� L QD HOHNWULaQDWD
HQHUJLMD �RG MXOL� SRUDGL RGORCHQDWD SULPHQD QD L]PHQLWH YR VWDSNLWH QD ''9 NDM
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RYDD NDWHJRULMD�� NRL VH RGUD]LMD YU] WUR^RFLWH ]D GRPXYDZH� 'RSROQLWHOHQ SULGRQHV
NRQ XPHUHQRWR LQWHQ]LYLUDZH QD LQIODFLMDWD NRQ NUDMRW QD JRGLQDWD LPD^H L
SRUDVWRW QD FHQLWH QD DONRKROQLWH SLMDODFL �]D ����� YR GHNHPYUL��

9R WHNRW QD ���� JRGLQD� PHVHaQRWR QLYR QD WUR^RFLWH QD CLYRWRW EH^H
UHODWLYQR VWDELOQR L EH] SRJROHPL RVFLODFLL� 7DND� YR QDMJROHP EURM VOXaDL �YR ^HVW
PHVHFL RG JRGLQDWD� QLYRWR QD WUR^RFLWH QD CLYRWRW EH^H UHaLVL QHSURPHQHWR�
QDETXGXYDQR QD PHVHaQD RVQRYD� 3RL]UD]HQD PHVHaQD VWDSND QD GHIODFLMD EH^H
UHJLVWULUDQD YR MXQL ������� JODYQR SRUDGL SUHQHVHQLRW HIHNW RG QDPDOXYDZHWR QD
PDORSURGDCQLWH FHQL QD QDIWHQLWH GHULYDWL NRQ NUDMRW QD PDM �YR SURVHN ]D ��������
,PHQR� YR SHULRGRW RG MDQXDUL GR PDM L]RVWDQD UHGRYQRWR GYRQHGHOQR XVRJODVXYDZH QD
FHQLWH QD QDIWHQLWH GHULYDWL YR GRPD^QDWD HNRQRPLMD VR VYHWVNLWH FHQL QD QDIWDWD�
NRL SR QDSDGRW QD 6$' YU] ,UDN ��� PDUW ���� JRGLQD� SRaQDD UDSLGQR GD VH
QDPDOXYDDW� 6OHGVWYHQR� XVRJODVXYDZHWR NRH EH^H QDSUDYHQR NRQ NUDMRW QD PDM
UH]XOWLUD^H VR JROHP SDG QD LQGHNVRW QD FHQLWH QD QDIWHQLWH GHULYDWL YR MXQL �]D
���� L SUHGL]YLND QDPDOXYDZH QD WUR^RFLWH ]D VRREUD`DMQL VUHGVWYD L XVOXJL L ]D
GRPXYDZH �SUYHQVWYHQR ]D RJUHY L RVYHWOHQLH�� 1DML]UD]HQ PHVHaHQ SRUDVW QD
WUR^RFLWH QD CLYRWRW EH^H UHJLVWULUDQ YR DSULO ������� ^WR NRUHVSRQGLUD VR
L]PHQLWH YR =DNRQRW ]D ''9�

0H_XVHEQDWD SRYU]DQRVW QD FHQLWH QD PDOR L WUR^RFLWH QD CLYRWRW
SURL]OHJXYD RG IDNWRW ^WR SURPHQLWH YR QLYRWR QD FHQLWH SRVUHGQR VH UHIOHNWLUDDW
YU] QLYRWR QD WUR^RFLWH QD CLYRWRW� 3RUDGL WRD� QDYHGHQLWH IDNWRUL QD
LQIODFLMDWD YR ���� JRGLQD VH YVX^QRVW JODYQL GHWHUPLQDQWL L QD GYLCHZHWR QD
FHQLWH QD PDOR� NRL YR ���� JRGLQD YR RGQRV QD SUHWKRGQDWD JRGLQD RVWYDULMD
SURVHaHQ SRUDVW RG ���� L aLMD PHVHaQD GLQDPLND YR FHORVW VRRGYHWVWYXYD VR
GLQDPLNDWD NDM WUR^RFLWH QD CLYRWRW �VR PDOL RWVWDSXYDZD YR UHJLVWULUDQLRW
LQWHQ]LWHW QD SURPHQDWD�� 6WUXNWXUQR DQDOL]LUDQR� FHQLWH QD XVOXJLWH ]DEHOHCDD
SRYLVRN SURVHaHQ SRUDVW ������ YR RGQRV QD SRUDVWRW QD FHQLWH QD VWRNLWH �������
0H_XJRGL^QDWD VWDSND QD SRUDVW QD FHQLWH QD PDOR �GHNHPYUL ���� � GHNHPYUL ����
JRGLQD� L]QHVXYD^H �������

                                                          
��, SRNUDM GHOXYDZHWR QD LGHQWLaQL IDNWRUL� UD]OLaQRWR QLYR QD FHQLWH QD PDOR YR RGQRV QD WUR^RFLWH
QD CLYRWRW VH GROCL QD QLYQLWH UD]OLaQL SRQGHUL SR RGGHOQL NDWHJRULL�
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PHVHF � SUHWKRGHQ PHVHF

SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD

9UHGQRVWD QD SRWUR^XYDaNDWD NR^QLFD ]D LVKUDQD L SLMDODFL�� YR ���� JRGLQD
YR SURVHN L]QHVXYD^H ������ GHQDU L YR VSRUHGED VR ���� JRGLQD H SRQLVND ]D �����
7RD VH GROCL QD SDGRW QD SURVHaQDWD YUHGQRVW QD UHaLVL VLWH NDWHJRULL QD
SURL]YRGL� 3ULWRD� SURVHaQDWD YUHGQRVW QD NDWHJRULLWH dVYHCR L SUHUDERWHQR PHVRm
L dCLWR L SURL]YRGL RG CLWRm� NRL LPDDW QDM]QDaDMQR XaHVWYR YR YNXSQDWD YUHGQRVW QD
SRWUR^XYDaNDWD NR^QLFD ]DEHOHCD SDG RG ���� L ����� VRRGYHWQR� 1DPDOHQDWD
YUHGQRVW QD SRWUR^XYDaNDWD NR^QLFD YR ���� JRGLQD VRRGYHWVWYXYD VR SRQLVNRWR
QLYR QD FHQLWH QD ]HPMRGHOVNLWH SURL]YRGL� NRL YR QDMJROHP GHO JR GHWHUPLQLUDDW
QLYRWR QD WUR^RFLWH ]D LVKUDQD� 6SRUHGHQR QD JRGL^QD RVQRYD� YUHGQRVWD QD
SRWUR^XYDaNDWD NR^QLFD YR GHNHPYUL ���� JRGLQD H SRYLVRND ]D ���� YR RGQRV QD
LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD� JODYQR SRUDGL SRYLVRNDWD YUHGQRVW YR
NDWHJRULMDWD dVYHC L SUHUDERWHQ ]HOHQaXNm� ^WR VH GROCL QD SRYLVRNRWR QLYR QD
FHQLWH QD ]HPMRGHOVNLWH SURL]YRGL �SUYHQVWYHQR QD ]HOHQaXNRW� QD JRGL^QD RVQRYD�
YR GHNHPYUL ���� JRGLQD�

*UDILNRQ �

&HQL QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL
�SURPHQD YR ��

-2,5

-2

-1,5

-1

-0,5

0

0,5

1

1,5

2

2,5

I.2
0

0
2 II III IV V V
I

V
II

V
III IX X X
I

X
II

I.2
0

0
3 II III IV V V
I

V
II

V
III IX X X
I

X
II

PHVHF � SUHWKRGHQ PHVHF

SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD

                                                          
16 6LWH SURL]YRGL RG NDWHJRULMDWD LVKUDQD L SLMDODFL, NRL MD VRaLQXYDDW NR^QLFDWD� VH RGUHGHQL NDNR
SURVHaQL PHVHaQL SRWUHEL QD HGQR aHWLULaOHQR QH]HPMRGHOVNR GRPD`LQVWYR. 6WUXNWXUDWD QD SURL]YRGL H
NRQVWDQWQD (LVWL SURL]YRGL - LVWL NROLaHVWYD) YR WHNRW QD HGQD JRGLQD.
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1LYRWR QD FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL YR ����
JRGLQD ]DEHOHCD SURVHaHQ SDG RG ���� YR RGQRV QD SUHWKRGQDWD JRGLQD �L SRNUDM
QLYQLRW SURVHaHQ SRUDVW YR SUYDWD SRORYLQD RG ���� JRGLQD� NRM EH^H SUHGL]YLNDQ RG
]JROHPHQLWH PDORSURGDCQL FHQL QD QDIWHQLWH GHULYDWL�� ,PHQR� SRQLVNRWR QLYR QD
FHQLWH QD SURL]YRGLWHOLWH QD NDSLWDOQL SURL]YRGL �]D ����� L QD QHWUDMQL SURL]YRGL
]D ^LURND SRWUR^XYDaND �]D ����� EH^H GHOXPQR QHXWUDOL]LUDQR VR UHaLVL
QHSURPHQHWRWR QLYR QD FHQL NDM SURL]YRGLWHOLWH QD HQHUJLMD� QD LQWHUPHGLMDUQL
SURL]YRGL L QD WUDMQL SURL]YRGL ]D ^LURND SRWUR^XYDaND� 3ULWRD� QDPDOXYDZH QD
SURL]YRGVWYHQLWH FHQL H UHJLVWULUDQR YR � RG YNXSQR �� LQGXVWULVNL JUDQNL �YR �� RG
DQDOL]LUDQLWH JUDQNL FHQLWH VH QHSURPHQHWL�� 2G SR]QDaDMQLWH JUDQNL� QDML]UD]HQ
SDG EHOHCDW FHQLWH QD SURL]YRGLWHOLWH QD SUHKUDQEHQL SURL]YRGL L SLMDODFL �������
2G DVSHNW QD PHVHaQDWD GLQDPLND� SRL]UD]HQ PHVHaHQ SDG QD FHQLWH QD
SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL H UHJLVWULUDQ YR MXQL L RNWRPYUL �]D
���� L ����� VRRGYHWQR�� SUL ^WR L YR GYDWD VOXaDL SDGRW EH^H GHWHUPLQLUDQ RG
QDPDOXYDZDWD QD PDORSURGDCQLWH FHQL QD QDIWHQLWH GHULYDWL �UHDOL]LUDQL NRQ
NUDMRW QD PDM L NRQ NUDMRW QD VHSWHPYUL�� 1D JRGL^QR QLYR� FHQLWH QD
SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL VH SRQLVNL ]D �����

���� 'RPD^QR SURL]YRGVWYR��

9R ���� JRGLQD EH^H UHJLVWULUDQD ]JROHPHQD SURL]YRGVWYHQD DNWLYQRVW L
SRUDVW QD LQGXVWULVNRWR SURL]YRGVWYR NRH EH^H JODYHQ GYLJDWHO QD PDNHGRQVNDWD
HNRQRPLMD� 3RGREUHQDWD HNRQRPVND L QDGYRUH^QRWUJRYVND DNWLYQRVW YR ���� JRGLQD�
SUHG V� NDNR UH]XOWDW QD QRUPDOL]LUDQLWH XVORYL ]D UDERWHZH� REQRYXYDZHWR QD
GRJRYRULWH VR VWUDQVNLWH SDUWQHUL �YR VRJODVQRVW VR QDPDOHQLRW UL]LN� L
UHYLWDOL]LUDZHWR QD LQGXVWULVNLRW VHNWRU SULGRQHVRD ]D SRVWHSHQD HNRQRPVND
NRQVROLGDFLMD L ]QDaDMQR SULGYLCXYDZH QD PDNHGRQVNDWD HNRQRPLMD� .RQ RYD VH
QDGRYU]XYDDW L SRYROQLWH NOLPDWVNL XVORYL� NDNR L SRGREUXYDZHWR QD VRVWRMELWH YR
VYHWVNDWD aHOLaQD LQGXVWULMD� 6OHGVWYHQR� IL]LaNLRW REHP QD LQGXVWULVNRWR
SURL]YRGVWYR YR ���� JRGLQD RVWYDUL SURVHaHQ SRUDVW RG ����� ^WR SUHWVWDYXYD
QDMYLVRND VWDSND QD SRUDVW UHJLVWULUDQD RG ���� JRGLQD QDYDPX �SRYLVRND GXUL L RG
SRUDVWRW UHJLVWULUDQ YR ���� JRGLQD� NRMD VH VPHWD ]D HGQD RG QDMXVSH^QLWH JRGLQL QD
PDNHGRQVNDWD HNRQRPLMD�� 3ULWRD� WUHED GD VH LPD SUHGYLG L QLVNDWD VSRUHGEHQD
RVQRYD RG SUHWKRGQDWD JRGLQD� VR RJOHG QD WRD ^WR YR ���� JRGLQD HNRQRPLMDWD EH^H
YR SRVW�NUL]QD VRVWRMED� 6HSDN� RVWYDUHQLWH UH]XOWDWL YR ���� JRGLQD PRCH GD VH
SURWRONXYDDW NDNR VLJQDO ]D YUD`DZH QD HNRQRPLMDWD QD SDWRW NRQ RVWYDUXYDZH QD
SRGLQDPLaHQ HNRQRPVNL UDVW�

                                                          
�� ,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�
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,QGXVWULVNR SURL]YRGVWYR
�SURVHaQD SURPHQD YR ��
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1DETXGXYDQR RG DVSHNW QD JODYQLWH LQGXVWULVNL JUXSL� YR ���� JRGLQD H
UHJLVWULUDQ YLVRN SRUDVW QD SURL]YRGVWYRWR QD HQHUJLMD �]D ������� QD WUDMQL
SURL]YRGL ]D ^LURND SRWUR^XYDaND �]D ������ L QD QHWUDMQL SURL]YRGL ]D ^LURND
SRWUR^XYDaND �]D ����� QR QLYQLRW SRUDVW YR ]QDaLWHOQD PHUND EH^H UHODWLYL]LUDQ
VR SDGRW QD SURL]YRGVWYRWR QD LQWHUPHGLMDUQL SURL]YRGL �RVYHQ HQHUJLMD� RG ����� �
JUXSD VR GRPLQDQWQR XaHVWYR YR YNXSQRWR SURL]YRGVWYR� $QDOL]LUDQR SR VHNWRUL�
SURL]YRGVWYRWR YR SUHUDERWXYDaNDWD LQGXVWULMD L VQDEGXYDZHWR VR HOHNWULaQD
HQHUJLMD� JDV L YRGD RVWYDULMD SRUDVW RG ���� L ����� VRRGYHWQR� GRGHND
SURL]YRGVWYRWR YR VHNWRURW dYDGHZH QD UXGL L NDPHQm� NRM VRaLQXYD VDPR ���� RG
YNXSQRWR LQGXVWULVNR SURL]YRGVWYR ]DEHOHCD SDG �]D �������

$QDOL]DWD QD GYLCHZDWD SR LQGXVWULVNL JUDQNL SRNDCXYD ]JROHPXYDZH QD
SURL]YRGVWYRWR YR GHYHW RG YNXSQR GYDHVHW L aHWLUL LQGXVWULVNL JUDQNL� 6HSDN�
LPDM`L JR SUHGYLG ]QDaLWHOQRWR XaHVWYR QD RYLH JUDQNL YR YNXSQRWR LQGXVWULVNR
SURL]YRGVWYR �������� QLYQLRW SRUDVW YR ]QDaLWHOQD PHUND MD GHWHUPLQLUD^H
SURPHQDWD QD YNXSQRWR LQGXVWULVNR SURL]YRGVWYR� 3ULWRD� QRVLWHOL QD SRUDVWRW VH
SURL]YRGVWYRWR QD SUHKUDQEHQL SURL]YRGL L SLMDODFL� RVQRYQL PHWDOL� QDIWHQL
GHULYDWL L VQDEGXYDZHWR VR HOHNWULaQD HQHUJLMD� JDV L YRGD� NRL YRHGQR
SUHWVWDYXYDDW JUDQNL VR QDMJROHPR XaHVWYR YR YNXSQRWR SURL]YRGVWYR ��������

9R WHNRW QD ���� JRGLQD� LQGXVWULVNRWR SURL]YRGVWYR JODYQR EHOHCH^H
YRRELaDHQL PHVHaQL SURPHQL� VR L]YHVQL RWVWDSXYDZD YR LQWHQ]LWHWRW QD SURPHQLWH�
9RRELaDHQLWH GYLCHZD QD LQGXVWULVNRWR SURL]YRGVWYR YR ���� JRGLQD SUHWVWDYXYDDW
X^WH HGHQ VLJQDO ]D YUD`DZH QD HNRQRPLMDWD YR QRUPDOQLWH WHNRYL� NRL EHD QDUX^HQL
]DUDGL HNRQRPVNDWD NUL]D� 1DML]UD]HQ PHVHaHQ SRUDVW QD LQGXVWULVNRWR SURL]YRGVWYR
H UHJLVWULUDQ YR PDUW L YR VHSWHPYUL� GRGHND MDQXDUL� DYJXVW L GHNHPYUL VH
NDUDNWHUL]LUDDW VR QDMJROHP PHVHaHQ SDG QD SURL]YRGVWYRWR� 9LVRNLRW PHVHaHQ
SRUDVW YR PDUW ������� H UH]XOWDW QD YRRELaDHQR SRJROHPLRW EURM UDERWQL GHQRYL YR
RGQRV QD SUHWKRGQLRW PHVHF L QD DNWLYQRVWLWH RNROX RWNXSRW L SUHUDERWNDWD QD
WXWXQRW� QR L SRUDGL QHYRRELaDHQR QLVNDWD VSRUHGEHQD RVQRYD RG SUHWKRGQLRW PHVHF
�YR IHYUXDUL L]RVWDQD YRRELaDHQLRW VH]RQVNL SRUDVW� WDND ^WR LQGXVWULVNRWR
SURL]YRGVWYR VH ]DGUCD QD QLYRWR RG MDQXDUL�� 3RUDVWRW YR VHSWHPYUL ������ �
QDMYLVRN PHVHaHQ SRUDVW GRVHJD� YR QDMJROHP GHO JR RGUD]XYD SRPHVWHQLRW VH]RQVNLRW
HIHNW �NRM YRRELaDHQR VH MDYXYD YR RNWRPYUL� RG ]QDaLWHOQLRW URG QD JUR]MHWR YR ����
JRGLQD L SRUDQRWR ]DSRaQXYDZH QD QHJRYDWD SUHUDERWND �GRSROQLWHOHQ XGHO LPD L
QLVNDWD VSRUHGEHQD RVQRYD RG DYJXVW� NRJD EH^H UHJLVWULUDQ QHYRRELaDHQR
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]QDaLWHOHQ VH]RQVNL SDG QD SURL]YRGVWYRWR�� 2G GUXJD VWUDQD� QDMJROHP SDG QD
SURL]YRGVWYRWR QD PHVHaQD RVQRYD EH^H UHJLVWULUDQ YR MDQXDUL ������� SRG YOLMDQLH
QD VH]RQVNL IDNWRU �SRPDO EURM QD UDERWQL GHQRYL YR PHVHFRW�� 1DPDOXYDZDWD YR
DYJXVW ������� L GHNHPYUL ������� VH LVWR WDND YRRELaDHQL L VH]RQVNL
GHWHUPLQLUDQL� D QLYQLRW SRL]UD]HQ LQWHQ]LWHW VH GROCL QD YLVRNLWH VSRUHGEHQL
RVQRYL�

*UDILNRQ �

'LQDPLND QD LQGXVWULVNRWR SURL]YRGVWYR
�SURPHQD YR ��
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PHVHF � SUHWKRGHQ PHVHF

SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD

9NXSQRWR ]HPMRGHOVNR SURL]YRGVWYR YR 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD
YR RGQRV QD SUHWKRGQDWD JRGLQD H ]JROHPHQR ]D ������� 3RUDVWRW QD ]HPMRGHOVNRWR
SURL]YRGVWYR SURL]OHJXYD RG UHaLVL GYRMQR ]JROHPHQRWR SURL]YRGVWYR YR OR]DUVWYRWR
�SRUDVW RG ������� 7RD VH GROCL QD ]QDaLWHOQR SRSRYROQLWH YUHPHQVNL XVORYL YR ����
JRGLQD YR RGQRV QD SUHWKRGQDWD JRGLQD� NRJD SRUDGL UDQRSUROHWQLWH PUD]HYL GRMGH GR
L]PU]QXYDZH QD OR]RYLWH QDVDGL� 9R RVWDQDWLWH ]HPMRGHOVNL JUDQNL SURL]YRGVWYRWR
EHOHCL SDG� NRM H QDML]UD]HQ YR RYR^WDUVWYRWR ����� 3URL]YRGVWYRWR YR
SROMRGHOVWYRWR H QDPDOHQR ]D ����� SRUDGL SRQLVNRWR SURL]YRGVWYR QD CLWQL L
LQGXVWULVNL UDVWHQLMD� ,PHQR� ]DGRFQHWDWD HVHQVND VHLGED �YR ���� JRGLQD� L
QHVRRGYHWQLWH YUHPHQVNL XVORYL YR ]LPVNLRW L SUROHWQLRW SHULRG LPDD QHSRYROHQ
RGUD] YU] RGGHOQLWH ID]L QD YHJHWDFLMD QD CLWQLWH NXOWXUL YR ���� JRGLQD� ^WR
UH]XOWLUD^H VR SRWIUODZH QD URGRW� ,VWRYUHPHQR� VWRaDUVNRWR SURL]YRGVWYR H
SRQLVNR ]D ����� D QDMJROHP SDG H ]DEHOHCDQ YR RYaDUVWYRWR �������

���� 3URPHW YR WUJRYLMDWD L JUDGHCQL^WYR��

9NXSQLRW SURPHW YR WUJRYLMDWD YR ���� JRGLQD ]DEHOHCD JRGL^HQ SRUDVW RG
��� L GRVWLJQD ������� PLOLRQL GHQDUL� 3ULWRD� RVWYDUHQLRW SRUDVW YR ���� JRGLQD H
UH]XOWDW QD LQWHQ]LYLUDQDWD WUJRYVND DNWLYQRVW YR VLWH aHWLUL NYDUWDOL RG
JRGLQDWD� 7DND� YR SUYLRW NYDUWDO RG ���� JRGLQD� YR RGQRV QD LVWLRW SHULRG RG
SUHWKRGQDWD JRGLQD� EH^H RVWYDUHQ LQWHQ]LYHQ SRUDVW RG ������ 9R RVWDQDWLRW
SHULRG EH^H UHJLVWULUDQR XPHUHQR QDPDOXYDZH QD GLQDPLNDWD QD SRUDVW �VWDSNLWH
QD SRUDVW YR RVWDQDWLWH NYDUWDOL� YR RGQRV QD VRRGYHWQLRW SHULRG RG SUHWKRGQDWD
JRGLQD L]QHVXYDD ������ ����� L ������ VRRGYHWQR�� 2G DVSHNW QD PHVHaQDWD GLQDPLND�
QDMYLVRNL VWDSNL QD SRUDVW EHD RVWYDUHQL YR PDUW ������� L GHNHPYUL ������� ^WR

                                                          
�� 3URFHQHW SRGDWRN QD 'UCDYQLRW ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�
19 ,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�
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VRRGYHWVWYXYD VR ]JROHPHQLRW REHP QD WUJRYLMDWD SUHG QRYRJRGL^QLWH L ERCL`QLWH
SUD]QLFL��

*UDILNRQ �

9NXSHQ SURPHW YR WUJRYLMDWD
�YR PLOLRQL GHQDUL�
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7UJRYLMD QD PDOR 7UJRYLMD QD JROHPR

6WUXNWXUQR DQDOL]LUDQR� SRUDVWRW QD YNXSQLRW SURPHW YR WUJRYLMDWD YR ����
JRGLQD H UH]XOWDW QD LVWRYUHPHQRWR ]JROHPXYDZH QD SURPHWRW YR WUJRYLMDWD QD PDOR L
WUJRYLMDWD QD JROHPR� 7DND� SURPHWRW YR WUJRYLMDWD QD PDOR YR ���� JRGLQD RVWYDUL
JRGL^HQ SRUDVW RG ����� L GRVWLJQD ������ PLOLRQL GHQDUL� GRGHND PH_XJRGL^QDWD
VWDSND QD SRUDVW QD SURPHWRW YR WUJRYLMDWD QD JROHPR L]QHVXYD^H ����� �YR ����
JRGLQD YNXSQLRW SURPHW YR WUJRYLMDWD QD JROHPR L]QHVXYD^H ������ PLOLRQ GHQDUL��

*UDILNRQ �

9UHGQRVW QD GRJRYRUHQL L L]YU^HQL JUDGHCQL UDERWL
�YR PLOLRQL GHQDUL�
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9UHGQRVW QD GRJRYRUHQL JUDGHCQL UDERWL

9UHGQRVW QD L]YU^HQL JUDGHCQL UDERWL

*UDGHCQDWD DNWLYQRVW YR ���� JRGLQD VH NDUDNWHUL]LUD^H VR QDPDOHQ
LQWHQ]LWHW� SUL LVWRYUHPHQR QDPDOXYDZH QD YUHGQRVWD QD GRJRYRUHQLWH L L]YU^HQLWH
JUDGHCQL UDERWL� 7DND� YR ���� JRGLQD YNXSQR GRJRYRUHQLWH JUDGHCQL UDERWL
L]QHVXYDD ����� PLOLRQ GHQDUL� ^WR YR VSRUHGED VR SUHWKRGQDWD JRGLQD H SRPDONX ]D
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����� 1DPDOXYDZHWR QD YNXSQDWD YUHGQRVW QD L]YU^HQLWH JUDGHCQL UDERWL YR ����
JRGLQD L]QHVXYD^H ����� �VR ^WR WDD VH VYHGH QD ����� PLOLRQL GHQDUL��

���� 3D]DU QD UDERWQD VLOD��

9LVRNDWD VWUXNWXUQD QHYUDERWHQRVW L SRQDWDPX RVWDQXYD HGHQ RG NOXaQLWH
SUREOHPL QD PDNHGRQVNDWD HNRQRPLMD� 3ULWRD� YR ���� JRGLQD EH^H UHJLVWULUDQR
SRQDWDPR^QR SURGODERaXYDZH QD SUREOHPRW� 7DND� VWDSNDWD QD QHYUDERWHQRVW
�SURFHQWXDOQR XaHVWYR QD EURMRW QD QHYUDERWHQL YR YNXSQDWD UDERWQD VLOD��� YR ����
JRGLQD L]QHVXYD^H ����� L YR RGQRV QD SUHWKRGQDWD JRGLQD EH^H SRYLVRND ]D ���
SURFHQWQL SRHQL� 3ULWRD� YNXSQLRW EURM QD QHYUDERWHQL OLFD YR ���� JRGLQD YR RGQRV
QD SUHWKRGQDWD JRGLQD VH ]JROHPL ]D ������ OLFD� LOL ]D ������ $NWLYQRWR QDVHOHQLH
�YNXSQDWD UDERWQD VLOD� YR ���� JRGLQD L]QHVXYD^H ������� OLFD� ^WR H ]D ������ OLFD�
RGQRVQR ]D ���� SRYH`H YR RGQRV QD SUHWKRGQDWD JRGLQD� 2G GUXJD VWUDQD� YNXSQLRW
EURM QD YUDERWHQL YR ���� JRGLQD EH^H SRQL]RN ]D ���� L L]QHVXYD^H ������� OLFD�
6OHGVWYHQR� VWDSNDWD QD YUDERWHQRVW �XaHVWYR QD YUDERWHQLWH OLFD YR YNXSQRWR
QDVHOHQLH QDG �� JRGLQL� ]DEHOHCD SDG RG ��� SURFHQWQL SRHQL L VH VYHGH QD ������

*UDILNRQ �

6WDSNL QD YUDERWHQRVW L QHYUDERWHQRVW
�YR ��
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VWDSND QD QHYUDERWHQRVW VWDSND QD YUDERWHQRVW

2G DVSHNW QD SRORYDWD VWUXNWXUD� RG YNXSQLRW EURM QHYUDERWHQL OLFD� �������
OLFD� LOL ����� VH PDCL� GRGHND �������� LOL ����� VH CHQL� 3ULWRD� PD^NDWD L
CHQVNDWD SRSXODFLMD EHOHCDW SULEOLCQR LGHQWLaQL VWDSNL QD QHYUDERWHQRVW ������
L ������ VRRGYHWQR�� 2G DVSHNW QD YR]UDVWD� QDMYLVRNL VWDSNL QD QHYUDERWHQRVW V�
X^WH VH UHJLVWULUDDW NDM PODGDWD SRSXODFLMD� RGQRVQR NDM OLFDWD QD YR]UDVW RG �����
JRGLQL �������� RG ����� JRGLQL ������� L RG ����� JRGLQL �������� 3ULWRD� QDMYLVRN
SRUDVW QD VWDSNDWD QD QHYUDERWHQRVW �]D ��� SURFHQWQL SRHQL� H UHJLVWULUDQ NDM
SRSXODFLMDWD RG ����� JRGLQL�

2G YNXSQLRW EURM QD YUDERWHQL� ��� VH PDCL� ^WR ]QDaL L SRYLVRND VWDSND QD
YUDERWHQRVW NDM PD^NDWD SRSXODFLMD �������� YR VSRUHGED VR VWDSNDWD QD YUDERWHQRVW

                                                          

21 6SRUHG SRGDWRFL RG $QNHWDWD ]D UDERWQD VLOD �DSULO ���� JRGLQD�� $QNHWDWD H VSURYHGHQD RG VWUDQD QD
'UCDYQLRW ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD� YU] ED]D QD SULPHURN RG ����� GRPD`LQVWYD QD
WHULWRULMDWD QD FHODWD ]HPMD L H YR VRJODVQRVW VR PHWRGROR^NLWH SUHSRUDNL QD 0H_XQDURGQDWD
RUJDQL]DFLMD QD WUXGRW �,/2� L SUHSRUDNLWH QD (YURSVNRWR VWDWLVWLaNR ELUR �(85267$7��
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NDM CHQVNDWD SRSXODFLMD �������� $QDOL]LUDQR VSRUHG YR]UDVWD� QDMYLVRND VWDSND QD
YUDERWHQRVW LPD SRSXODFLMDWD QD YR]UDVW RG ����� JRGLQL �������� RG ����� JRGLQL
������� L RG ����� JRGLQL ��������

���� 3ROLWLND QD SODWL

9R ���� JRGLQD SURGROCL SULPHQDWD QD =DNRQRW ]D SODWL� VR NRM VH OLPLWLUD
SRUDVWRW QD SODWLWH YR GUCDYQLWH LQVWLWXFLL L NDM VLWH SUDYQL VXEMHNWL VR VWHSHQ QD
SULYDWL]LUDQRVW SRPDO RG ���� 6HSDN� YR VRJODVQRVW VR ]JROHPXYDZHWR QD VWHSHQRW
QD SULYDWL]DFLMD QD SUDYQLWH VXEMHNWL� HIHNWRW RG RYRM =DNRQ SRVWHSHQR VH QDPDOXYD�
9R SULYDWQLRW VHNWRU SRVWRL VORERGQR IRUPLUDZH QD SODWLWH� SUL ^WR SROLWLNDWD
QD SODWL QD SULYDWQLWH SUHWSULMDWLMD H GHWHUPLQLUDQD RG GHORYQDWD SROLWLND L
SHUIRUPDQVLWH QD RGGHOQL SUHWSULMDWLMD�

*UDILNRQ ��

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

8 0 0 0

8 5 0 0

9 0 0 0
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1 0 5 0 0

1 1 0 0 0

1 1 5 0 0

1 2 0 0 0

1 9 9 7 1 9 9 8 1 9 9 9 2 0 0 0 2 0 0 1 2 0 0 2 2 0 0 3

9R ���� JRGLQD� QRPLQDOQDWD SURVHaQR LVSODWHQD QHWR�SODWD SR UDERWQLN YR
5HSXEOLND 0DNHGRQLMD L]QHVXYD^H ������ GHQDUL L YR RGQRV QD ���� JRGLQD RVWYDUL
QRPLQDOHQ SRUDVW RG ����� 6WUXNWXUQR DQDOL]LUDQR� QRPLQDOHQ SRUDVW RVWYDULMD
SODWLWH YR VLWH GHMQRVWL� VR LVNOXaRN QD GHMQRVWD ULEDUVWYR� 3ULWRD� QDMLQWHQ]LYHQ
SRUDVW QD SODWLWH H UHJLVWULUDQ YR GHMQRVWLWH MDYQD XSUDYD L RGEUDQD L ]DGROCLWHOQD
VRFLMDOQD ]D^WLWD �]D ������� WUJRYLMD QD JROHPR L PDOR �]D ������ L YR ]GUDYVWYR L
VRFLMDOQD UDERWD �]D ������
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7DEHOD �

,VSODWHQD QHWR�SODWD SR UDERWQLN YR 5HSXEOLND 0DNHGRQLMD

,]QRV YR

GHQDUL

1RPLQDOHQ

SRUDVW

���������

5HDOHQ

SRUDVW

���������

���� �YR ��

3URVHaQD PHVHaQD SODWD� YNXSQR ������ ��� ���

VHOHNWLUDQL GHMQRVWL�

9DGHZH QD UXGL L NDPHQ ������ ��� ���

3UHUDERWXYDaND LQGXVWULMD ������ ��� ����

6RREUD`DM� VNODGLUDZH L YUVNL ������ ��� ���

)LQDQVLVNR SRVUHGXYDZH ������ ��� ���
-DYQD XSUDYD L RGEUDQD� ]DGROCLWHOQD VRFLMDOQD

]D^WLWD ������ ���� ��

2EUD]RYDQLH ������ ��� ���

=GUDYVWYR L VRFLMDOQD UDERWD ������ ��� ���

'UXJL NRPXQDOQL� NXOWXUQL� RS^WL L OLaQL

XVOXCQL DNWLYQRVWL ������ ��� ���

'HNHPYULVND SODWD� YNXSQR ������ ��� ���

5HDOQLWH VWDSNL SUHWVWDYXYDDW QRPLQDOQL VWDSNL NRULJLUDQL ]D VWDSNDWD QD LQIODFLMD

9R ���� JRGLQD� SURVHaQDWD VWDSND QD LQIODFLMD VH ]DGUCD QD VWDELOQR L QLVNR
QLYR ������� 3ULWRD� SRLQWHQ]LYQLRW QRPLQDOHQ SRUDVW QD SODWDWD RG SRUDVWRW QD
SURVHaQDWD VWDSND QD LQIODFLMD XVORYL UHDOHQ SRUDVW QD SURVHaQDWD QHWR�SODWD RG
�����

1D JRGL^QD RVQRYD �GHNHPYUL ���� � GHNHPYUL ���� JRGLQD�� SURVHaQDWD QHWR�
SODWD SR UDERWQLN EH^H QRPLQDOQR SRYLVRND ]D ����� D UHDOQR ]D ���� �SUL
UHJLVWULUDQD JRGL^QD VWDSND QD LQIODFLMD RG ������

���� )LVNDOQD SROLWLND
��

9R ���� JRGLQD EH^H UHJLVWULUDQR SRQLVNR QLYR QD SULKRGL QD FHQWUDOQLRW
EX[HW� SUL LVWRYUHPHQR ]QDaLWHOQRWR QDPDOXYDZH QD EX[HWVND SRWUR^XYDaND� (GHQ
RG IDNWRULWH QD GLQDPLNDWD QD EX[HWVNDWD SRWUR^XYDaND YR ���� JRGLQD EH^H
]DGRFQHWRWR GRQHVXYDZH QD %X[HWRW QD 5HSXEOLND 0DNHGRQLMD YR PDUW ���� JRGLQD�
2G DVSHNW QD SURPHQLWH YR GDQRaQDWD SROLWLND� RG ���������� JRGLQD VWDSLMD QD VLOD
]DNRQVNLWH L]PHQL NDM GDQRNRW QD GRGDGHQD YUHGQRVW� VR NRL RS^WDWD VWDSND QD
GDQRNRW QD GRGDGHQD YUHGQRVW RG ��� VH QDPDOL QD ���� SUL ^WR QHM]LQDWD SULPHQD VH
SUR^LUL QD SRJROHP GHO RG SURL]YRGLWH L XVOXJLWH NRL GRWRJD^ EHD RGDQRaXYDQL VR
SRYODVWHQD VWDSND RG ���

9NXSQLWH SULKRGL QD FHQWUDOQLRW EX[HW YR ���� JRGLQD�� L]QHVXYDD ������
PLOLRQ GHQDUL ���� RG SODQLUDQLWH� L YR RGQRV QD ���� JRGLQD EHD SRQLVNL ]D �����
3ULWRD� NDM GDQRaQLWH L NDSLWDOQLWH SULKRGL EH^H UHJLVWULUDQ SDG� ]D UD]OLND RG
QHGDQRaQLWH SULKRGL NRL RVWYDULMD SRUDVW�

'DQRaQLWH SULKRGL NRL VH QRVHaND NRPSRQHQWD YR SULKRGQDWD VWUXNWXUD� YR
���� JRGLQD L]QHVXYDD ������ PLOLRQL GHQDUL L YR RGQRV QD ���� JRGLQD EHD SRQLVNL ]D

                                                          
22 ,]YRU QD SRGDWRFL� 0LQLVWHUVWYR ]D ILQDQVLL�
23 9R ���� JRGLQD VH L]YU^L SUHVWUXNWXLUDZH QD VWDYNLWH QD %X[HWRW� VR ^WR YR YNXSQLWH EX[HWVNL

SULKRGL QH YOHJXYDDW SULKRGLWH RG ILQDQVLUDZH�
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����� 3DGRW JODYQR VH GROCL QD WRD ^WR SUHVWDQD GD YDCL GDQRNRW QD ILQDQVLVNL
WUDQVDNFLL �VR NRM YR ���� JRGLQD EHD VREUDQL ����� PLOLRQL GHQDUL� RGQRVQR �����
RG YNXSQLWH EX[HWVNL SULKRGL�� 3ULKRGLWH RG FDULQLWH� DNFL]LWH L RG SHUVRQDOQLRW
GDQRN QD GRKRG ]DEHOHCDD SDG L SRNUDM SRUDVWRW QD QLYQRWR VWUXNWXUQR XaHVWYR YR
YNXSQLWH EX[HWVNL SULKRGL� 2G GUXJD VWUDQD� SULKRGLWH RG GDQRNRW QD GRELYND�
GDQRNRW QD GRGDGHQD YUHGQRVW L SULKRGLWH NDM NDWHJRULMDWD GUXJL GDQRFL EHD
SRYLVRNL �]D ������ ]D ���� L ]D ������ VRRGYHWQR�� , SRNUDM XPHUHQLRW SRUDVW QD
SULKRGLWH RG GDQRNRW QD GRGDGHQD YUHGQRVW �SUL ^WR EHD UHDOL]LUDQL VDPR ��� RG
SODQLUDQLWH SULKRGL�� WRM RVWDQXYD JODYHQ JHQHUDWRU QD SULKRGLWH SUHNX NRM EHD
VREUDQL UHaLVL SRORYLQD RG GDQRaQLWH SULKRGL� 1HGDQRaQLWH SULKRGL� NRL
VRaLQXYDDW ���� RG YNXSQLWH EX[HWVNL SULKRGL� YR ���� JRGLQD RVWYDULMD SRUDVW RG
������ 3ULWRD� SRUDVW EH^H UHJLVWULUDQ NDM VLWH QHGDQRaQL NDWHJRULL� 1DM]QDaDHQ
SRUDVW RVWYDULMD SULKRGLWH RG MDYQL L ILQDQVLVNL LQVWLWXFLL �]D ������� YR
QDMJROHPD PHUND NDNR UH]XOWDW QD SRYLVRNLWH SULOLYL YU] RVQRYD QD GLYLGHQGL�

*UDILNRQ ��

6WUXNWXUD QD YNXSQLWH EX[HWVNL SULKRGL
���� JRGLQD ���� JRGLQD

'DQRaQL

SULKRGL

�����

.DSLWDOQL

SULKRGL

����

1HGDQRaQL

SULKRGL

����

2VWDQDWR

���� 1HGDQRaQL

SULKRGL

����

.DSLWDOQL

SULKRGL

����

'DQRaQL

SULKRGL

�����

9NXSQLWH EX[HWVNL UDVKRGL YR ���� JRGLQD�� L]QHVXYDD ������ PLOLRQD GHQDUL�
RGQRVQR ��� RG SODQLUDQLWH UDVKRGL� 9R RGQRV QD ���� JRGLQD� WLH EHD ]QDaLWHOQR
SRQLVNL �]D ������� SUL UHJLVWULUDQ SDG QD WHNRYQLWH� NDSLWDOQLWH WUR^RFL L
WUR^RFLWH ]D EH]EHGQRVQL SRWUHEL �NRL EHD PLQLPL]LUDQL YR ���� JRGLQD��

7HNRYQLWH WUR^RFL� QDMJROHPDWD UDVKRGQD NDWHJRULMD� YR ���� L]QHVXYDD ������
PLOLRQL GHQDUL� ^WR H ]D ����� SRPDONX RG ���� JRGLQD� 3ULWRD� ]QDaDMQR SRQLVNL
EHD WUR^RFLWH ]D VWRNL L XVOXJL L WUR^RFLWH ]D RWSODWD QD NDPDWL� GRGHND
WUR^RFLWH ]D SODWL L QDHPQLQL L WUR^RFLWH ]D WUDQVIHUL RVWYDULMD SRUDVW�
1DPDOXYDZH EH^H UHJLVWULUDQR L NDM NDSLWDOQLWH WUR^RFL� 7DND� YR RGQRV QD
SUHWKRGQDWD JRGLQD WLH VH SRQLVNL ]D ������

                                                          
24 9R ���� JRGLQD VH L]YU^L SUHVWUXNWXLUDZH QD VWDYNLWH QD %X[HWRW� VR ^WR YR YNXSQLWH EX[HWVNL

UDVKRGL QH YOHJXYDDW UDVKRGLWH RG ILQDQVLUDZH
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*UDILNRQ ��

6WUXNWXUD QD YNXSQLWH EX[HWVNL UDVKRGL
���� JRGLQD ���� JRGLQD

6WRNL L

XVOXJL

�����
2VWDQDWR

����

.DSLWDOQL

WUR^RFL

����

7UR^RFL

SRYU]DQL VR

NUL]DWD

����

7UDQVIHUL

�����

.DPDWL

����

3ODWL L

QDHPQLQL

�����

7UDQVIHUL

�����

3ODWL L

QDHPQLQL

�����

6WRNL L

XVOXJL

�����
7UR^RFL

SRYU]DQL VR

NUL]DWD

����

2VWDQDWR

����

.DPDWL

����

.DSLWDOQL

WUR^RFL

�����

9NXSQLWH SULKRGL QD VRFLMDOQLWH IRQGRYL �)RQGRW ]D SHQ]LVNR L LQYDOLGVNR
RVLJXUXYDZH� )RQGRW ]D ]GUDYVWYHQR RVLJXUXYDZH L )RQGRW ]D YUDERWXYDZH�� YR ����
JRGLQD L]QHVXYDD ������ PLOLRQL GHQDUL� GRGHND YNXSQLWH UDVKRGL QD RYLH IRQGRYL
L]QHVXYDD ������ PLOLRQD GHQDUL� 1D JRGL^QD RVQRYD� YNXSQLWH SULKRGL L UDVKRGL QD
VRFLMDOQLWH IRQGRYL RVWYDULMD SRUDVW RG ����� RGQRVQR RG ����� VRRGYHWQR� 3ULWRD�
SULKRGLWH L UDVKRGLWH QD )RQGRW ]D SHQ]LVNR L LQYDOLGVNR RVLJXUXYDZH L QD )RQGRW
]D ]GUDYVWYHQR RVLJXUXYDZH UHaLVL EHD YR UDPNLWH QD SODQLUDQLWH� GRGHND NDM )RQGRW
]D YUDERWXYDZH LPD^H SRWIUOXYDZH RG SODQRW ]D SULKRGLWH L ]D UDVKRGLWH� 9NXSQLWH
SULKRGL QD )RQGRW ]D SDWL^WD YR ���� JRGLQD L]QHVXYDD ����� PLOLRQL GHQDUL L EHD
UHaLVL LGHQWLaQL VR UDVKRGLWH �NRL L]QHVXYDD ����� PLOLRQ GHQDUL�� 9R RGQRV QD
SUHWKRGQDWD JRGLQD� YNXSQLWH SULKRGL QD )RQGRW ]D SDWL^WD EHD SRYLVRNL ]D ����� D
UDVKRGLWH ]D ����� 6HSDN� YNXSQLWH SULKRGL L YNXSQLWH UDVKRGL EHD SRQLVNL RG
SODQLUDQLWH ]D ����� L ������ VRRGYHWQR�



*RGL^HQ L]YH^WDM ����

28

III ��0RQHWDUQD�SROLWLND

���� &HOL QD PRQHWDUQDWD SROLWLND

=QDaLWHOQRWR QDPDOXYDZH QD UL]LNRW� SRVWHSHQRWR NRQVROLGLUDZH QD
HNRQRPLMDWD� YRGHZHWR QD SUXGHQWQD ILVNDOQD SROLWLND L VWDELOQLRW EDQNDUVNL
VLVWHP YR ���� JRGLQD VR]GDGRD SUHGXVORYL ]D SRVWHSHQR UHODNVLUDZH QD PRQHWDUQDWD
SROLWLND L]UD]HQR SUHNX SRVWHSHQRWR QDPDOXYDZH QD NDPDWQLWH VWDSNL QD 1%50 YR
WHNRW QD JRGLQDWD�

9R VRJODVQRVW VR ]DNRQVNLWH RGUHGEL� L YR ���� JRGLQD 1%50 EH^H
RULHQWLUDQD NRQ RGUCXYDZH QD FHQRYQDWD VWDELOQRVW NDNR RVQRYQD PRQHWDUQD FHO�
0RQHWDUQDWD SROLWLND NUHLUD DPELHQW ]D RGUCOLY HNRQRPVNL UD]YRM SUHNX
RGUCXYDZHWR QD QLVND L VWDELOQD VWDSND QD LQIODFLMD� 2G DVSHNW QD PRQHWDUQDWD
VWUDWHJLMD� 1%50 SURGROCL GD MD SULPHQXYD VWUDWHJLMDWD QD WDUJHWLUDZH QD
GHYL]QLRW NXUV �GHQDU � HYUR�� 6R WRD� QRPLQDOQLRW GHYL]HQ NXUV SUHWVWDYXYD
SRVUHGQD FHO QD PRQHWDUQDWD SROLWLND� RGQRVQR LPD XORJD QD QRPLQDOQD NRWYD�
SULGRQHVXYDM`L ]D RGUCXYDZH QD FHQRYQDWD VWDELOQRVW� 9R WHNRW QD JRGLQDWD�
VWDELOQRVWD QD GHYL]QLRW NXUV EH^H RGUCXYDQD SUHNX NRPELQLUDQD SULPHQD QD
GLUHNWQL LQWHUYHQFLL QD 1%50 QD GHYL]QLRW SD]DU L DNWLYQR NRULVWHZH QD
LQVWUXPHQWLWH ]D PRQHWDUQR UHJXOLUDZH �SUHG V� DXNFLLWH QD EODJDMQLaNL ]DSLVL��

,QLFLMDOQDWD PRQHWDUQD SURHNFLMD ]D ���� JRGLQD VH ED]LUD^H QD
SUHWSRVWDYNLWH ]D RVWYDUXYDZH QD SURVHaQD VWDSND QD LQIODFLMD RG �� L UHDOHQ UDVW
QD %'3 RG ��� 3ULWRD� SURHNWLUDQDWD LQIODFLRQD GLQDPLND ]D ���� JRGLQD� SUHG V�
EH^H ED]LUDQD QD SRQDWDPR^QRWR RGUCXYDZH QD FHQRYQDWD VWDELOQRVW SUHNX YRGHZH
QD VRRGYHWQD PRQHWDUQD SROLWLND L HILNDVQD L DNWLYQD PRQHWDUQR�ILVNDOQD
NRRUGLQDFLMD� ,PDM`L JR SUHGYLG ]QDaLWHOQRWR YOLMDQLH QD SURPHQLWH QD VYHWVNLWH
FHQL QD QDIWDWD YU] GRPD^QDWD LQIODFLMD� QLYQRWR GYLCHZH YR WHNRW QD JRGLQDWD
SUHWVWDYXYD^H JODYHQ IDNWRU QD QHL]YHVQRVW SUL SURHNWLUDZHWR QD VWDSNDWD QD
LQIODFLMD�

2aHNXYDQRWR LQWHQ]LYLUDZH QD GLQDPLNDWD QD HNRQRPVNLRW UDVW YR ����
JRGLQD� NDNR YWRU ]QDaDHQ HOHPHQW QD PRQHWDUQDWD SURHNFLMD SURL]OHJXYD^H RG
QHNRONX SUHWSRVWDYNL� �� QDPDOXYDZH QD UL]LNRW QD ]HPMDWD L VR]GDYDZH SUHGXVORYL
]D QRUPDOQR RGYLYDZH QD YNXSQLWH HNRQRPVNL WHNRYL� E� UHYLWDOL]LUDZH QD
GRPD^QDWD SREDUXYDaND SR GRWRJD^QDWD YR]GUCDQRVW QD GRPD^QLWH HNRQRPVNL
VXEMHNWL RG OLaQD L LQYHVWLFLRQD SRWUR^XYDaND� Y� SRVWHSHQR REQRYXYDZH QD
L]YR]QDWD SREDUXYDaND ]D GRPD^QL SURL]YRGL YR VRJODVQRVW VR RaHNXYDQRWR
REQRYXYDZH L VNOXaXYDZH QD QRYL GRJRYRUL VR VWUDQVNLWH SDUWQHUL �RVREHQR YR
WHNVWLOQDWD LQGXVWULMD�� J� RaHNXYDQRWR UHVWDUWLUDZH QD GHO RG SRUDQH^QLWH
SUHWSULMDWLMD�]DJXEDUL L G� SRYLVRNR QLYR QD MDYQL NDSLWDOQL LQYHVWLFLL� NDNR
GRSROQLWHOHQ LPSXOV ]D HNRQRPVNDWD DNWLYQRVW�

,PDM`L JL SUHGYLG SURHNWLUDQLWH VWDSNL QD UDVW QD LQIODFLMDWD L %'3� YR
UDPNLWH QD PRQHWDUQDWD SURHNFLMD EH^H SUHGYLGHQ PH_XJRGL^HQ SRUDVW QD SDULaQDWD
PDVD 0��GHQDUVNL GHO RG ����� ^WR VH RaHNXYD^H GD RYR]PRCL QHSUHaHQR RGYLYDZH QD
VWRNRYQR�SDULaQLWH WUDQVDNFLL YR HNRQRPLMDWD� ,VWRYUHPHQR� LQLFLMDOQDWD
SURHNFLMD ]D ���� JRGLQD SUHGYLGXYD^H JRGL^QR QDPDOXYDZH QD SULPDUQLWH SDUL RG
����� 9R XVORYL QD HNVWHUQD QHUDPQRWHCD �L]UD]HQD SUHNX SRQDWDPR^QR RGUCXYDZH
QD GHILFLWRW YR WHNRYQDWD VPHWND QD SODWQLRW ELODQV�� ]D ���� JRGLQD EHD
SUHGYLGHQL LQWHUYHQFLL QD 1%50 QD GHYL]QLRW SD]DU VR QHWR�SURGDCED QD GHYL]L� VR
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FHO RGUCXYDZH QD VWDELOQRVWD QD GHYL]QLRW NXUV �NDNR SRVUHGQD PRQHWDUQD FHO�� 6H
RaHNXYD^H RGUCXYDZHWR QD DGHNYDWQR QLYR QD GHYL]QL UH]HUYL �aHWLULPHVHaQD
SRNULHQRVW QD XYR]RW� GD ELGH RVWYDUHQR SUHNX QDMDYHQLWH HNVWHUQL SULOLYL ]D ����
JRGLQD �SR RGREUXYDZHWR QD DUDQCPDQRW RG VWUDQD QD 00) VH RaHNXYDD GHYL]QL
SULOLYL YU] RVQRYD QD NUHGLWL L GRQDFLL RG 6YHWVND EDQND� (YURSVND XQLMD� 6$' L RG
+RODQGLMD��

6H RaHNXYD^H SUHGYLGHQRWR LQWHQ]LYLUDZH QD HNRQRPVNDWD DNWLYQRVW GD ELGH
VRRGYHWQR SRGGUCDQR SUHNX DNWLYQD NUHGLWQD SROLWLND QD EDQNLWH� 7DND� ]D ����
JRGLQD EH^H SUHGYLGHQ PH_XJRGL^HQ SRUDVW QD YNXSQLWH NUHGLWL QD EDQNLWH YR
SULYDWQLRW VHNWRU RG ����� 9DNYDWD ILQDQVLVND SRGGU^ND QD HNRQRPLMDWD RG VWUDQD
QD EDQNDUVNLRW VHNWRU VH RaHNXYD^H GD ELGH JHQHULUDQD RG� D� SRYLVRNDWD SRQXGD QD
NUHGLWL� NDNR UH]XOWDW QD QDPDOHQLRW UL]LN L VR WRD SRYLVRNLRW ERQLWHW QD
NRPLWHQWLWH� E� SUR^LUXYDZHWR QD GHSR]LWQDWD ED]D QD EDQNLWH �RGQRVQR
]JROHPXYDZH QD QLYQLRW NUHGLWHQ SRWHQFLMDO�� YR VRJODVQRVW VR SHUFHSFLLWH ]D
SRQDWDPR^QR MDNQHZH QD VNORQRVWD NRQ ^WHGHZH YR UDPNLWH QD EDQNDUVNLRW VLVWHP�
J� SURPHQLWH YR =DNRQRW ]D GHYL]QR UDERWHZH� VR NRL EDQNLWH GRELMD PRCQRVW ]D
NUHGLWLUDZH YR VWUDQVND YDOXWD QD VLWH ]DLQWHUHVLUDQL VXEMHNWL �QDPHVWR
GRWRJD^QDWD PRCQRVW ]D NUHGLWLUDZH YR GHYL]L VDPR ]D SOD`DZD L LQYHVWLFLRQL
UDERWL YR VWUDQVWYR��

0DNURHNRQRPVNLWH SHUIRUPDQVL YR SUYLWH GYD NYDUWDOD RG ���� JRGLQD�
GHOXPQR RWVWDSXYDD RG LQLFLMDOQDWD SURHNFLMD� 9U] RVQRYD QD UDVSRORCOLYLWH
SRGDWRFL L L]PHQHWLWH SUHWSRVWDYNL EH^H L]YU^HQR UHYLGLUDZH QD
PDNURHNRQRPVNDWD SURJUDPD� 7DND� UHDOL]LUDQLWH VWDSNL QD UHDOHQ UDVW QD %'3
VLJQDOL]LUDD SRWUHED RG QH]QDaLWHOQR UHYLGLUDZH QD SURHNWLUDQDWD VWDSND QD UDVW
�RG �� QD ����� YR VRJODVQRVW VR RaHNXYDZDWD ]D SRVODED GRPD^QD SREDUXYDaND�
,VWRYUHPHQR� GHILFLWRW QD WHNRYQDWD VPHWND QD SODWQLRW ELODQV EH^H UHYLGLUDQ RG
���� QD ����� 3R]QDaLWHOQD NRUHNFLMD EH^H L]YU^HQD NDM SURHNFLMDWD QD SURVHaQDWD
VWDSND QD LQIODFLMD ]D ���� JRGLQD� ,PHQR� L SRNUDM SRYLVRNRWR QLYR QD FHQLWH QD
WRSOLQVNDWD HQHUJLMD� FHQLWH QD WHOHIRQVNLWH LPSXOVL� FHQDWD QD QDIWDWD� NDNR L
SURPHQLWH YR VWUXNWXUDWD QD ''9� YR WHNRW QD SUYDWD SRORYLQD RG JRGLQDWD
SURVHaQDWD VWDSND QD LQIODFLMD VH RGUCXYD^H SRG ��� 2G RYLH SULaLQL�
LQLFLMDOQDWD SURHNFLMD QD LQIODFLMDWD RG �� EH^H UHYLGLUDQD QD �����

9R VRJODVQRVW VR UHYLGLUDZHWR QD SURHNFLMDWD QD YOH]QLWH HOHPHQWL YR
PRQHWDUQDWD SURHNFLMD� EH^H L]YU^HQR L UHYLGLUDZH QD SURHNWLUDQDWD GLQDPLND QD
PRQHWDUQLWH YDULMDEOL� 7DND� PH_XJRGL^QDWD VWDSND QD SRUDVW QD PRQHWDUQLRW
DJUHJDW 0��GHQDUVNL GHO EH^H NRULJLUDQD QD ����� �YR VRJODVQRVW VR RaHNXYDZDWD ]D
]QDaLWHOQR SRYLVRND VNORQRVW NRQ ^WHGHZH YR GRPD^QD YDOXWD QD NUDWRN URN��
3ULPDUQLWH SDUL QD 1%50 VH RaHNXYD^H GD ]DEHOHCDW QDPDOXYDZH RG �����
,QLFLMDOQDWD SURHNWLUDQD JRGL^QD VWDSND QD SRUDVW QD YNXSQLWH SODVPDQL QD
EDQNLWH NDM QHGUCDYQLRW VHNWRU EH^H ]DGUCDQD QD �����

2G DVSHNW QD RSHUDWLYQDWD SRVWDYHQRVW QD PRQHWDUQDWD SROLWLND� DXNFLLWH QD
EODJDMQLaNL ]DSLVL JR ]DGUCDD WUHWPDQRW QD RVQRYHQ LQVWUXPHQW ]D PRQHWDUQR
UHJXOLUDZH� 3URHNWLUDQDWD GLQDPLND QD QLYRWR QD EODJDMQLaNL ]DSLVL �YR UDPNLWH
QD LQLFLMDOQDWD SURHNFLMD L YR UDPNLWH QD UHYLGLUDQDWD SURHNFLMD� VH ED]LUD^H QD
SRWUHEDWD ]D QHXWUDOL]LUDZH QD HIHNWLWH RG DYWRQRPQLWH IDNWRUL YU] OLNYLGQRVWD
QD EDQNLWH SUHNX RYRM LQVWUXPHQW L RGUCXYDZH QD DGHNYDWQR QLYR QD OLNYLGQRVW� 6H
RaHNXYD^H RGUCXYDZHWR QD RSWLPDOQR QLYR QD OLNYLGQRVW L DNWLYQDWD XORJD QD
1%50 QD GHYL]QLRW SD]DU GD UH]XOWLUDDW VR XVSH^QR RGUCXYDZH QD VWDELOQRVWD QD
GHYL]QLRW NXUV L VR WRD� XVSH^QR RGUCXYDZH QD FHQRYQDWD VWDELOQRVW�
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���� 2VWYDUHQL PRQHWDUQL GYLCHZD YR ���� JRGLQD

.RPELQLUDQDWD SULPHQD QD DXNFLLWH QD EODJDMQLaNL ]DSLVL� NDNR RVQRYHQ
LQVWUXPHQW ]D PRQHWDUQR UHJXOLUDZH L LQWHUYHQFLLWH QD 1%50 QD GHYL]QLRW SD]DU
RYR]PRCLMD RGUCXYDZH QD VWDELOHQ QRPLQDOHQ GHYL]HQ NXUV �GHQDU � HYUR� L VR WRD
]QDaLWHOQR SULGRQHVRD ]D ]DGUCXYDZH QD QLVND L VWDELOQD VWDSND QD LQIODFLMD� 7DND�
SURVHaQDWD VWDSND QD LQIODFLMD ]D ���� JRGLQD L]QHVXYD ���� �QDVSURWL
SURHNWLUDQDWD RG ������ ^WR SUHWVWDYXYD XVSH^QD UHDOL]DFLMD QD RVQRYQDWD ]DNRQVNL
XWYUGHQD FHO QD PRQHWDUQDWD SROLWLND�

6SURYHGXYDZHWR QD PRQHWDUQDWD SROLWLND YR ���� JRGLQD VH RGYLYD^H YR
DPELHQW QD QDPDOHQ UL]LN QD ]HPMDWD� SUXGHQWQD ILVNDOQD SROLWLND� SRVWHSHQR
GLQDPL]LUDZH QD HNRQRPVNLRW UDVW� SRQDWDPR^QR RGUCXYDZH QD YLVRN WUJRYVNL
GHILFLW L VWDELOQR IXQNFLRQLUDZH QD EDQNDUVNLRW VLVWHP� 7DND� YR SUYLWH WUL
NYDUWDOL MDYQDWD SRWUR^XYDaND EH^H ]QDaLWHOQR SRQLVND YR RGQRV QD SUHGYLGHQDWD
�GHOXPQR ]DUDGL ]DGRFQHWRWR GRQHVXYDZH QD EX[HWRW YR PDUW ���� JRGLQD L
QHUHDOL]LUDZHWR QD SRJROHP GHO RG SUHGYLGHQLWH NDSLWDOQLWH UDVKRGL�� 1D
GHYL]QLRW SD]DU� SR ]QDaLWHOQDWD QHWR�SURGDCED QD GHYL]L YR SUYLRW PHVHF RG
JRGLQDWD� LQWHUYHQFLLWH QD 1%50 SURGROCLMD YR QDVRND QD QHWR�RWNXS QD GHYL]L�
GRGHND YR YWRULRW NYDUWDO EH^H UHJLVWULUDQD QHWR�SURGDCED QD GHYL]L� QR SUL
SRPDOD QHXVRJODVHQRVW SRPH_X SRQXGDWD L SREDUXYDaNDWD ]D GHYL]L� 9R WUHWLRW
NYDUWDO� QD GHYL]QLRW SD]DU 1%50 SRYWRUQR LQWHUYHQLUD^H VR QHWR�RWNXS QD GHYL]L
�SUL UHJLVWULUDQ YLVRN RWNXS QD GHYL]L RG PHQXYDaQLFLWH RG VWUDQD QD EDQNLWH� NDNR
L YLVRN QHWR�RWNXS QD GHYL]L QD PHQXYDaNLRW SD]DU QD EDQNLWH�� 9DNYRWR NXPXOLUDZH
QD GHYL]L RG VWUDQD QD 1%50� YR XVORYL QD GLVFLSOLQLUDQD EX[HWVND SRWUR^XYDaND
VR]GDGH NDSDFLWHW ]D VRRGYHWQD UHDNFLMD YR SRVOHGQLRW NYDUWDO RG JRGLQDWD� ,PHQR�
YR SRVOHGQLWH WUL PHVHFL RG JRGLQDWD VH]RQVNL SRYLVRNDWD SREDUXYDaND YR RGQRV QD
SRQXGDWD QD GHYL]L GHWHUPLQLUD^H LQWHUYHQFLL QD 1%50 QD GHYL]QLRW SD]DU VR
QHWR�SURGDCED QD GHYL]L�

$XNFLLWH QD EODJDMQLaNL ]DSLVL� NDNR JODYHQ LQVWUXPHQW QD PRQHWDUQDWD
SROLWLND� YR WHNRW QD ���� JRGLQD XVSH^QR JL QHXWUDOL]LUDD OLNYLGQRVQLWH HIHNWL
RG GHOXYDZHWR QD DYWRQRPQLWH IDNWRUL� 3ULWRD� QLYQDWD SRVWDYHQRVW EH^H PHQXYDQD
YR VRJODVQRVW VR SURPHQLWH YR HNRQRPVNLRW DPELHQW� 7DND� SR SHUPDQHQWQRWR
QDPDOXYDZH QD NDPDWQDWD VWDSND YR SUYLWH WUL PHVHFL RG JRGLQDWD� YR DSULO ����
JRGLQD VH SUHPLQD NRQ DXNFLL QD SULQFLSRW dWHQGHU VR L]QRVLm L ILNVQD NDPDWQD
VWDSND RG ��� 9LVRNLRW LQWHUHV ]D EODJDMQLaNL ]DSLVL VLJQDOL]LUD^H RGUCXYDZH QD
DWUDNWLYQRVWD QD EODJDMQLaNLWH ]DSLVL� 9R XVORYL QD ]QDaLWHOQR SRYLVRND
SREDUXYDaND YR RGQRV QD SRQXGDWD QD EODJDMQLaNL ]DSLVL �YR VRJODVQRVW VR
]QDaLWHOQLRW SULOLY QD GHQDUVND OLNYLGQRVW YU] RVQRYD QD LVSODWDWD QD GHO RG
GUCDYQLWH REYU]QLFL ]D VWDURWR GHYL]QR ^WHGHZH�� NRQ NUDMRW QD RNWRPYUL VH
SUHPLQD NRQ DXNFLL QD SULQFLSRW dWHQGHU VR NDPDWQL VWDSNLm �SD]DUQR IRUPLUDZH
QD NDPDWQLWH VWDSNL�� ^WR UH]XOWLUD^H VR WUHQG QD QLYQR QDWDPR^QR QDPDOXYDZH�

2G DVSHNW QD GLQDPLNDWD QD SDULaQDWD PDVD� YR ���� JRGLQD PRQHWDUQLRW
DJUHJDW 0� � GHQDUVNL GHO RVWYDUL ]QDaLWHOQD JRGL^QD VWDSND QD SRUDVW RG ������ 9R
XVORYL QD QH]QDaLWHOQD JRGL^QD SURPHQD QD JRWRYLWH SDUL YR RSWHN �LDNR QD
SRaHWRNRW QD JRGLQDWD EH^H ]DEHOHCDQR JROHPR UHGXFLUDZH QD SREDUXYDaNDWD ]D
JRWRYL SDUL ]DUDGL XNLQXYDZHWR QD GDQRNRW QD ILQDQVLVNL WUDQVDNFLL�� SRUDVWRW QD
SDULaQDWD PDVD 0��GHQDUVNL GHO H JHQHULUDQ RG SRYLVRNLRW L]QRV QD VUHGVWYD QD
WUDQVDNFLRQLWH GHSR]LWL L SRYLVRNRWR QLYR QD ^WHGHZH QD NUDWRN URN YR GRPD^QD
YDOXWD� 3ULWRD� SRUDVWRW QD WUDQVDNFLRQLWH GHSR]LWL H NRPELQLUDQ HIHNW RG
YRRELaDHQRWR NXPXOLUDZH QD OLNYLGQL VUHGVWYD RG VWUDQD QD SUHWSULMDWLMDWD QD
NUDMRW RG JRGLQDWD� NDNR L RG SUHIHUHQFLLWH ]D ]DGUCXYDZH QD GHO RG UDVSRORCLYLRW
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GRKRG QD SUHWSULMDWLMDWD L QDVHOHQLHWR QD QLYQLWH WUDQVDNFLRQL VPHWNL� 2G GUXJD
VWUDQD� ]QDaLWHOQLRW SRUDVW QD NUDWNRURaQLWH GHQDUVNL GHSR]LWL JL UHIOHNWLUD
SUHIHUHQFLLWH ]D ]DGUCXYDZH QD GRSROQLWHOQLRW UDVSRORCOLY GRKRG �RVREHQR
GRSROQLWHOQLWH VUHGVWYD� GRELHQL VR LVSODWDWD QD GUCDYQLWH REYU]QLFL ]D VWDURWR
GHYL]QR ^WHGHZH� QD GHSR]LWLWH SR YLGXYDZH L NDNR GHQDUVNL NUDWNRURaQR RURaHQL
GHSR]LWL�

3R]LWLYQDWD PH_XJRGL^QD GLQDPLND QD PRQHWDUQLRW DJUHJDW 0��GHQDUVNL GHO�
SUHG V� H JHQHULUDQD RG ]DMDNQDWLRW SURFHV QD PRQHWDUQD PXOWLSOLNDFLMD �SUL
UHJLVWULUDQ QH]QDaLWHOHQ JRGL^HQ SRUDVW QD SULPDUQLWH SDUL RG ������ 3ULWRD�
PRQHWDUQLRW PXOWLSOLNDWRU QD SDULaQDWD PDVD 0��GHQDUVNL GHO YR GHNHPYUL ����
JRGLQD L]QHVXYD^H ���� �QDVSURWL ���� YR LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD�� 9R
XVORYL QD SRQLVND SREDUXYDaND ]D JRWRYL SDUL YR WHNRW QD JRGLQDWD� L SRNUDM
QH]QDaLWHOQR SRYLVRNRWR QLYR QD OLNYLGQRVW� SULPDUQLWH SDUL YR ���� JRGLQD
RVWYDULMD SURVHaQR PHVHaQR QDPDOXYDZH RG ����� 3URVHaQDWD PH_XJRGL^QD VWDSND QD
SRUDVW QD SDULaQDWD PDVD 0��GHQDUVNL GHO L QD QDM^LURNLRW PRQHWDUHQ DJUHJDW 0�
YR ���� JRGLQD L]QHVXYDD ���� L ����� VRRGYHWQR�

9R ���� JRGLQD EDQNLWH SURGROCLMD GD REH]EHGXYDDW GRSROQLWHOHQ ILQDQVLVNL
SRWHQFLMDO ]D SULYDWQLRW VHNWRU SUHNX LQWHQ]LYLUDQD NUHGLWQD DNWLYQRVW� 7DND�
QDPDOHQLRW UL]LN QD ]HPMDWD� SRYLVRNDWD NUHGLWRVSRVREQRVW QD NRPLWHQWLWH�
SRQLVNDWD FHQD QD NUHGLWLWH� SR^LURNDWD GHSR]LWQD ED]D� GLYHU]LILFLUDQDWD SRQXGD
QD NUHGLWL� NDNR L PRCQRVWD ]D RGREUXYDZH QD GHYL]QL NUHGLWL QD VLWH
]DLQWHUHVLUDQL VXEMHNWL� UH]XOWLUDD VR JRGL^HQ SRUDVW QD YNXSQLWH NUHGLWL QD
EDQNLWH RG ����� �SUL LVWRYUHPHQ ]QDaLWHOHQ SRUDVW QD GHQDUVNLWH L GHYL]QLWH
NUHGLWL RG ����� L ������ VRRGYHWQR�� 9R WHNRW QD ���� JRGLQD� EH^H UHJLVWULUDQR
SRVWHSHQR SULODJRGXYDZH QD NDPDWQDWD SROLWLND QD EDQNLWH QD PRQHWDUQLWH VLJQDOL�
9DNYDWD UHVSRQ]LYQRVW SULGRQHVH ]D VRRGYHWQR QDPDOXYDZH QD DNWLYQLWH L SDVLYQLWH
NDPDWQL VWDSNL QD EDQNLWH�
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+URQRORJLMD QD PHUNLWH QD PRQHWDUQDWD SROLWLND

�� IHYUXDUL ���� JRGLQD

6RYHWRW QD 1%50 GRQHVH RGOXND ]D QDPDOXYDZH QD NDPDWQLWH VWDSNL� 7DND�
NDPDWQDWD VWDSND QD ORPEDUGQLWH NUHGLWL �NUHGLWL ]D QDGPLQXYDZH QD SULYUHPHQLWH
QHGRVWDWRFL RG OLNYLGQRVW NRL^WR VH RGREUXYDDW YU] RVQRYD QD ]DORJ QD KDUWLL RG
YUHGQRVW� VH QDPDOL RG ��� QD ����� QD JRGL^QR QLYR� SUL ^WR EH^H XNLQDWR
RJUDQLaXYDZHWR QD EURMRW QD GHQRYL QD NRULVWHZH QD ORPEDUGQLWH NUHGLWL YR WHNRW
QD PHVHFRW� (VNRQWQDWD VWDSND EH^H QDPDOHQD RG ���� � QD �� QD JRGL^QR QLYR� 6R
WRD L ]DNRQVNDWD ND]QHQD NDPDWD VH QDPDOL RG ����� QD ����

�� IHYUXDUL ���� JRGLQD

1%50 GRQHVH RGOXND ]D SURPHQD QD NDPDWQDWD VWDSND ^WR MD SOD`D QD
]DGROCLWHOQDWD UH]HUYD QD EDQNLWH L ^WHGLOQLFLWH� 7DND� NDPDWQDWD VWDSND QD
]DGROCLWHOQDWD UH]HUYD RG �� VH QDPDOL QD ��� VR SULPHQD RG ���������� JRGLQD�

�� PDUW ���� JRGLQD

6RYHWRW QD 1%50 GRQHVH RGOXND ]D XQLILFLUDZH QD VWDSNLWH QD L]GYRMXYDZH QD
]DGROCLWHOQD UH]HUYD QD GHQDUVNLWH GHSR]LWL QD EDQNLWH L ^WHGLOQLFLWH� 7DND�
QDVSURWL GRWRJD^QLWH GLIHUHQFLUDQL VWDSNL RG ��� L �� ]D GHSR]LWLWH RURaHQL GR
WUL PHVHFL L QDG WUL PHVHFL� VRRGYHWQR� EH^H YRYHGHQD HGLQVWYHQD VWDSND QD
]DGROCLWHOQD UH]HUYD ]D EDQNLWH RG ����� 1DVSURWL L]GYRMXYDZHWR QD ]DGROCLWHOQD
UH]HUYD QD GHSR]LWLWH RURaHQL GR WUL PHVHFL L QDG WUL PHVHFL RG �� L �����
VRRGYHWQR� ]D ^WHGLOQLFLWH EH^H YRYHGHQD HGLQVWYHQD VWDSND RG �����

9RHGQR� EH^H GRQHVHQD RGOXND ]D YRYHGXYDZH QD ]DGROCLWHOQD UH]HUYD QD GHYL]QLWH
GHSR]LWL� %DQNLWH LPDDW REYUVND ]D SUHVPHWXYDZH L L]GYRMXYDZH QD ]DGROCLWHOQD
UH]HUYD QD GHYL]QLWH REYUVNL NRQ UH]LGHQWL L QHUH]LGHQWL� SUDYQL L IL]LaNL OLFD�
6WDSNDWD QD ]DGROCLWHOQD UH]HUYD L]QHVXYD ����� D RVQRYDWD ]D SUHVPHWND VH
XWYUGXYD NDNR SURVHN QD GQHYQLWH VRVWRMEL QD VPHWNLWH ]D VHNRM NDOHQGDUVNL GHQ RG
SUHWKRGQLRW PHVHF L VH LVNDCXYD YR HYUD VR SULPHQD QD VUHGQLRW NXUV QD 1%50 NRM
YDCL QD SRVOHGQLRW GHQ QD SUHVPHWNDWD� =D UD]OLND RG VLVWHPRW QD SURVHaQR
L]GYRMXYDZH QD ]DGROCLWHOQDWD UH]HUYD QD GHQDUVNLWH GHSR]LWL� ]DGROCLWHOQDWD
UH]HUYD QD GHYL]QLWH GHSR]LWL VH RGUCXYD YR ILNVHQ L]QRV �VH L]GYRMXYD QD SRVHEQD
GHYL]QD VPHWND NDM 1%50� SUL ^WR SHULRGRW QD RGUCXYDZH QD REYUVNDWD ]D
]DGROCLWHOQD UH]HUYD SRaQXYD QD ���WL YR WHNRYQLRW PHVHF L WUDH GR ���WL YR
VOHGQLRW PHVHF� D QD L]GYRHQLWH VUHGVWYD YR YLVLQD QD REYUVNDWD� 1%50 SOD`D
QDGRPHVW�� 2EYUVNDWD ]D L]GYRMXYDZH ]DSRaQD QD ���������� JRGLQD�

�� DSULO ���� JRGLQD

6RYHWRW QD 1%50 GRQHVH RGOXND ]D SRQDWDPR^QR QDPDOXYDZH QD NDPDWQLWH VWDSNL QD
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� 7DND� HVNRQWQDWD VWDSND QD 1DURGQD EDQND
VH QDPDOL RG �� QD ����� GRGHND NDPDWQDWD VWDSND QD ORPEDUGQLWH NUHGLWL EH^H
UHGXFLUDQD RG ����� QD ����

,VWRYUHPHQR EH^H L]YU^HQD SURPHQD QD SRVWDYHQRVWD QD DXNFLLWH QD EODJDMQLaNL
]DSLVL� RGQRVQR VH SUHPLQD NRQ DXNFLL QD SULQFLSRW dWHQGHU VR L]QRVLm� VR ILNVQD
NDPDWQD VWDSND RG �� L SHULRG QD GRVWDVXYDZH QD EODJDMQLaNLWH ]DSLVL RG �� GHQD �VR
SULPHQD RG ���������� JRGLQD��
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�� VHSWHPYUL ���� JRGLQD

9R IXQNFLMD QD SRWWLNQXYDZH QD VHNXQGDUQLRW SD]DU QD WUJXYDZH VR EODJDMQLaNL
]DSLVL� YR VHSWHPYUL EH^H QDPDOHQD IUHNYHQFLMDWD QD RGUCXYDZH QD DXNFLLWH QD
EODJDMQLaNL ]DSLVL� 7DND� QDVSURWL GRWRJD^QRWR RUJDQL]LUDZH QD DXNFLLWH WUL SDWL
YR WHNRW QD VHGPLFDWD� QLYQDWD IUHNYHQFLMD EH^H VYHGHQD QD GYD SDWL VHGPLaQR �YR
VUHGD L SHWRN��

�� RNWRPYUL ���� JRGLQD

1%50 L]YU^L SRYWRUQD SURPHQD QD SRVWDYHQRVWD QD DXNFLLWH QD EODJDMQLaNL ]DSLVL�
SUL ^WR VH SUHPLQD NRQ DXNFLL QD SULQFLSRW dWHQGHU VR NDPDWQL VWDSNLm� ^WR
SUHWSRVWDYXYD SD]DUQR IRUPLUDZH QD NDPDWQLWH VWDSNL� SUHNX DXNFLUDZH RG VWUDQD
QD EDQNLWH� 3ULWRD EH^H XWYUGHQD PDNVLPDOQD NDPDWQD VWDSND RG ���

� QRHPYUL ���� JRGLQD

1%50 GRQHVH RGOXND ]D SURPHQD QD NDPDWQLWH VWDSNL� VR NRMD NDPDWQDWD VWDSND QD
ORPEDUGQLWH NUHGLWL H QDPDOHQD RG ��� QD ���� 2GOXNDWD VH SULPHQXYD RG ����������
JRGLQD�

� QRHPYUL ���� JRGLQD

'RQHVHQD H RGOXND ]D QDPDOXYDZH QD NDPDWQDWD VWDSND QD ]DGROCLWHOQDWD UH]HUYD RG
�� QD ��� 2GOXNDWD VH SULPHQXYD RG ���������� JRGLQD�
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IV. �0RQHWDUQL�GYLCHZD�YR�5HSXEOLND�0DNHGRQLMD

���� 3ULPDUQL SDUL

9R WHNRW QD ���� JRGLQD� GLQDPLNDWD QD SULPDUQLWH SDUL EH^H SRG YOLMDQLH QD
SREDUXYDaNDWD ]D JRWRYL SDUL �NRMD SR XNLQXYDZHWR QD GDQRNRW QD ILQDQVLVNL
WUDQVDNFLL EH^H ]QDaLWHOQR UHGXFLUDQD L RVFLOLUD^H YR VRJODVQRVW VR VH]RQVNLWH
IDNWRUL� L YNXSQDWD OLNYLGQRVW YR EDQNDUVNLRW VLVWHP �YR JROHPD PHUND
GHWHUPLQLUDQD RG SROLWLNDWD QD EDQNLWH ]D L]GYRMXYDZH QD ]QDaLWHOHQ YL^RN QD
OLNYLGQL VUHGVWYD QDG REYUVNDWD ]D ]DGROCLWHOQD UH]HUYD�� 1D NUDMRW QD ���� JRGLQD�
QLYRWR QD SULPDUQL SDUL L]QHVXYD^H ������ PLOLRQD GHQDUL� ^WR SUHWVWDYXYD
QH]QDaLWHOHQ JRGL^HQ SRUDVW RG �� PLOLRQL GHQDUL� LOL ]D ���� �NRPELQLUDQ HIHNW
RG QH]QDaLWHOQLWH SR]LWLYQL SURPHQL QD JRWRYLWH SDUL YR RSWHN L OLNYLGQRVWD QD
EDQNLWH�� 2G VWUXNWXUHQ DVSHNW� PH_XJRGL^QDWD VSRUHGED SRNDCXYD UHaLVL
QHSURPHQHWR XaHVWYR QD JRWRYLWH SDUL YR RSWHN �QD NUDMRW QD JRGLQDWD WRD
L]QHVXYD^H �������

*UDILNRQ ��

'YLCHZH QD SULPDUQLWH SDUL L QLYQLWH NRPSRQHQWL
�YR PLOLRQL GHQDUL�
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*RWRYL SDUL YR RSWHN �OHYD VNDOD�

6PHWND QD EDQNLWH L JRWRYLQD YR EODJDMQD �GHVQD VNDOD�

.YDUWDOQDWD DQDOL]D SRNDCXYD ]QDaLWHOQR QDPDOXYDZH QD QLYRWR QD
SULPDUQLWH SDUL YR SUYLRW NYDUWDO L NRQWLQXLUDQ UDVWHaNL WUHQG YR SUHRVWDQDWLWH
WUL NYDUWDOL RG JRGLQDWD� 1HJDWLYQDWD GLQDPLND QD SULPDUQLWH SDUL YR SUYLRW
NYDUWDO �QDPDOXYDZH RG ������ VH GROCL QD ]QDaLWHOQRWR QDPDOXYDZH QD
LQWHQ]LWHWRW QD SREDUXYDaNDWD ]D JRWRYL SDUL �LVFUSXYDZH QD VH]RQVNLRW HIHNW RG
QRYRJRGL^QLWH L ERCL`QLWH SUD]QLFL L HIHNWRW RG XNLQXYDZHWR QD GDQRNRW QD
ILQDQVLVNL WUDQVDNFLL� L LVWRYUHPHQRWR QDPDOXYDZH QD QLYRWR QD OLNYLGQRVW �SUL
QHWR�SURGDCED QD GHYL]L QD GHYL]QLRW SD]DU RG VWUDQD QD 1%50 L SRYLVRN LQWHUHV ]D
YORCXYDZH YR EODJDMQLaNL ]DSLVL�� 9R YWRULRW NYDUWDO� YR XVORYL QD SRYLVRNR QLYR
QD JRWRYL SDUL YR RSWHN �^WR SURL]OHJXYD RG VH]RQVNLRW HIHNW RG YHOLJGHQVNLWH L
SUYRPDMVNLWH SUD]QLFL L SRYLVRNDWD LVSODWD QD VRFLMDOQL WUDQVIHUL���� SUL

                                                          
�� 9R XVORYL QD ]DEDYHQD GLQDPLND QD LVSODWD QD VRFLMDOQLWH WUDQVIHUL YR SUYLRW NYDUWDO� SRUDGL
]DGRFQHWRWR GRQHVXYDZH QD %X[HWRW ]D ���� JRGLQD�
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LVWRYUHPHQR NYDUWDOQR QDPDOXYDZH QD OLNYLGQLWH VUHGVWYD �YR XVORYL QD
SRQDWDPR^HQ SRUDVW QD LQWHUHVRW ]D EODJDMQLaNL ]DSLVL QD 1%50�� SULPDUQLWH SDUL
]DEHOHCDD SRUDVW RG ����� 3RUDVWRW QD SULPDUQLWH SDUL YR WUHWLRW NYDUWDO �]D
����� H UH]XOWDW QD LVWRYUHPHQLRW SRUDVW QD JRWRYLWH SDUL YR RSWHN �NDNR VH]RQVNL
HIHNW RG JRGL^QLWH RGPRUL L QRYDWD XaHEQD JRGLQD� L QD OLNYLGQLWH VUHGVWYD QD
EDQNLWH �^WR YR XVORYL QD SRYLVRN L]QRV QD EODJDMQLaNL ]DSLVL L VWDELOQD QHWR�
SR]LFLMD QD GUCDYDWD NDM 1%50 VH GROCL QD LQWHUYHQFLLWH QD 1%50 QD GHYL]QLRW
SD]DU VR QHWR�RWNXS QD GHYL]L�� 6H]RQVNLRW SRUDVW QD JRWRYLWH SDUL YR RSWHN
�QRYRJRGL^QL L ERCL`QL SUD]QLFL� L NXPXOLUDZHWR QD OLNYLGQRVW YR EDQNDUVNLRW
VLVWHP QD NUDMRW QD JRGLQDWD� YR aHWYUWLRW NYDUWDO UH]XOWLUDD VR SRUDVW QD
SULPDUQLWH SDUL RG ������

7DEHOD �

3ULPDUQL SDUL
�YR PLOLRQL GHQDUL�

6RVWRMED 3URPHQL SR NYDUWDOL 6RVWRMED

���������� I II III IV 9NXSQR ����������

3ULPDUQL SDUL ������ ������ ��� ��� ����� �� ������

� JRWRYL SDUL YR RSWHN ������ ������ ��� ��� ����� �� ������
� OLNYLGQRVW QD EDQNLWH ����� ���� ���� ��� ��� �� �����

 /LNYLGQRVWD QD EDQNLWH MD YNOXaXYD VPHWNDWD QD EDQNLWH NDM 1%50 L JRWRYLQDWD YR EODJDMQD�

%LODQVRW QD 1%50 SRNDCXYD NUHLUDZH QD SULPDUQL SDUL YR ���� JRGLQD
SUHNX GYHWH NRPSRQHQWL� QHWR GRPD^QDWD DNWLYD L QHWR GHYL]QDWD DNWLYD QD 1%50�
3ULWRD� QHWR GRPD^QDWD DNWLYD QD 1%50 YR SUYLRW NYDUWDO RG JRGLQDWD
SUHWVWDYXYD^H WHN QD NUHLUDZH QD SULPDUQL SDUL� ^WR YR XVORYL QD SRYLVRN L]QRV QD
EODJDMQLaNL ]DSLVL L VWDELOQD ILVNDOQD SR]LFLMD� YR FHORVW VH GROCL QD SURPHQLWH
YR RVWDQDWDWD DNWLYD� 5DVWHaNLRW LQWHUHV ]D LQYHVWLUDZH YR EODJDMQLaNL ]DSLVL� NDNR
L SUXGHQWQDWD ILVNDOQD SROLWLND UH]XOWLUDD VR SRYOHNXYDZH QD SULPDUQL SDUL
SUHNX QHWR GRPD^QDWD DNWLYD QD 1%50 YR YWRULRW L WUHWLRW NYDUWDO RG JRGLQDWD� 9R
XVORYL QD NRQFHQWUDFLMD QD WUR^HZHWR QD GUCDYDWD YR SRVOHGQLWH GHQRYL RG
GHNHPYUL� NDNR L QD ]QDaLWHOQL RGOLYL YR WHNRW QD SRVOHGQLRW NYDUWDO� RVREHQR
]DUDGL LVSODWDWD QD REYUVNLWH YU] RVQRYD QD REYU]QLFLWH ]D VWDURWR GHYL]QR
^WHGHZH YR RNWRPYUL� SUL LVWRYUHPHQ QDPDOHQ LQWHUHV ]D EODJDMQLaNL ]DSLVL� QHWR
GRPD^QDWD DNWLYD QD 1%50 YR SRVOHGQLRW NYDUWDO RG ���� JRGLQD GHOXYD^H YR
QDVRND QD NUHLUDZH QD SULPDUQL SDUL�

7DEHOD �

3UHJOHG QD 1%50
�YR PLOLRQL GHQDUL�

6RVWRMED 3URPHQL SR NYDUWDOL 6RVWRMED

���������� I II III IV 9NXSQR ����������

3ULPDUQL SDUL ����� ����� ��� ��� ���� �� ������

1HWR GHYL]QD DNWLYD
�

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

1HWR GRPD^QD DNWLYD ������� ��� ������ ������ ����� ���� �������

��1HWR�NUHGLWL QD EDQNLWH ������ ���� ���� ������ ��� ������ ������

� NUHGLWL ��� ���� � �� ��� ���� ��

�LQVWUXPHQWL ������ ���� ���� ������ ��� ������ ������

�� 1HWR�SR]LFLMD QD GUCDYDWD NDM 1%50 ������ ��� ������ �� ����� ����� ������

�3REDUXYDZD RG GUCDYDWD ����� ��� ���� ��� �� ���� �����

�'HSR]LWL QD GUCDYDWD
�

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

�(NVWHUQD VPHWND
�

����� ����� ������ � � ������ �

�� 2VWDQDWL VWDYNL� QHWR ������� ����� ������ ���� ���� ���� �������

�� 'HYL]QLWH NDWHJRULL VH YUHGQXYDQL SR WHNRYHQ GHYL]HQ NXUV�
�� %LGHM`L VH UDERWL ]D SDVLYQL VPHWNL SULNDCDQL YR DNWLYDWD� VRVWRMELWH QD ���������� JRGLQD L QD ���������� JRGLQD
VH SULNDCDQL VR PLQXVHQ SUHG]QDN� .DM SURPHQLWH SR NYDUWDOL� SURPHQD VR QHJDWLYHQ SUHG]QDN ]QDaL SRUDVW QD
GHSR]LWLWH L REUDWQR�
�� 9R MXQL� SR]LWLYQRWR VDOGR QD VPHWNDWD QD )RQGRW ]D SRGGU^ND QD PRQHWDUQDWD SROLWLND EH^H SUHELHQR VR
HNVWHUQDWD VPHWND QD GUCDYDWD NDM 1%50� VR ^WR RYLH GYH VPHWNL VH ]DWYRUHQL� D SUHRVWDQDWRWR SR]LWLYQR VDOGR H
SUHIUOHQR QD HGLQVWYHQDWD WUH]RUVND VPHWND�
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2G DVSHNW QD PH_XJRGL^QDWD GLQDPLND� QHWR GHYL]QDWD DNWLYD QD 1%50 YR
���� JRGLQD GHOXYD^H YR QDVRND QD NUHLUDZH QD SULPDUQL SDUL� 3ULWRD� YR SUYLRW
NYDUWDO YR XVORYL QD NXPXODWLYQD QHWR�SURGDCED QD GHYL]L QD GHYL]QLRW SD]DU RG
VWUDQD QD 1%50� QLVNR QLYR QD HNVWHUQL SULOLYL L UHGRYQR VHUYLVLUDZH QD
REYUVNLWH NRQ QDGYRUH^QLWH NUHGLWRUL� QHWR GHYL]QDWD DNWLYD QD 1%50
SUHWVWDYXYD^H WHN QD SRYOHNXYDZH QD SULPDUQL SDUL� , SRNUDM SRQDWDPR^QLWH
LQWHUYHQFLL VR QHWR�SURGDCED QD GHYL]L L UHGRYQDWD RWSODWD QD GRVWDVDQLWH REYUVNL�
]QDaLWHOQLWH HNVWHUQL SULOLYL YR YWRULRW NYDUWDO �SR VNOXaXYDZHWR QD 6WHQG�EDM
aUDQCPDQRW VR 00)� GHWHUPLQLUDD NUHLUDZH QD SULPDUQL SDUL SUHNX QHWR
GHYL]QDWD DNWLYD QD 1%50� 9R LVWD QDVRND EHD L GYLCHZDWD YR WUHWLRW NYDUWDO� SUHG
V� NDNR UH]XOWDW QD LQWHUYHQFLLWH QD 1%50 QD GHYL]QLRW SD]DU VR QHWR�RWNXS QD
GHYL]L� 9R XVORYL QD SRYLVRND SREDUXYDaND YR RGQRV QD SRQXGDWD QD GHYL]L� RGQRVQR�
QHWR�SURGDCED QD GHYL]L RG VWUDQD QD 1%50� L SRNUDM ]QDaLWHOQLWH HNVWHUQL
SULOLYL SUL NUDMRW QD JRGLQDWD� YR aHWYUWLRW NYDUWDO QHWR GHYL]QDWD DNWLYD QD
1%50 SUHWVWDYXYD^H WHN QD SRYOHNXYDZH QD SULPDUQL SDUL�

������2VQRYQL LQVWUXPHQWL ]D PRQHWDUQR UHJXOLUDZH

,QVWUXPHQWLWH ]D PRQHWDUQR UHJXOLUDZH L YR ���� JRGLQD EHD SRVWDYHQL QD
IOHNVLELOQD RVQRYD L EHD YR IXQNFLMD QD HILNDVQR XSUDYXYDZH VR OLNYLGQRVWD QD
EDQNDUVNLRW VLVWHP� 3ULWRD� SRNUDM SRWUHEDWD RG RGUCXYDZH QD ]DGRYROLWHOQR QLYR
QD OLNYLGQRVW� SRVWDYHQRVWD QD PRQHWDUQLWH LQVWUXPHQWL EH^H YR IXQNFLMD L QD
SUHQDVRaXYDZH QD GHQDUVNDWD OLNYLGQRVW RG GHYL]QLRW SD]DU� VR ^WR GHOXYD^H YU]
SREDUXYDaNDWD ]D GHYL]L �YR XVORYL QD SULPHQD QD VWUDWHJLMD QD WDUJHWLUDZH QD
GHYL]QLRW NXUV� RYD ]QDaL SULGRQHV QD LQVWUXPHQWLWH ]D PRQHWDUQR UHJXOLUDZH ]D
RGUCXYDZH QD VWDELOQRVW QD GHYL]QLRW NXUV��

=QDaLWHOQRWR QDPDOXYDZH QD UL]LNRW� SRVWHSHQRWR VWDELOL]LUDZH QD
YNXSQLWH HNRQRPVNL WHNRYL� NDNR L YRGHZHWR QD SUXGHQWQD ILVNDOQD SROLWLND
RYR]PRCLMD VRRGYHWQR SULODJRGXYDZH QD SRVWDYHQRVWD QD PRQHWDUQDWD SROLWLND YR
���� JRGLQD� 2G DVSHNW QD PRQHWDUQLWH LQVWUXPHQWL� IOHNVLELOQRWR SULODJRGXYDZH
VH UHIOHNWLUD^H SUHNX SURPHQDWD QD WLSRW QD DXNFLL QD EODJDMQLaNL ]DSLVL� NDNR L
SUHNX SURPHQDWD QD VWDSNLWH QD L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD�

9R VRJODVQRVW VR YLVRNRWR QLYR QD OLNYLGQL VUHGVWYD YR EDQNDUVNLRW VLVWHP� D
LPDM`L QHGRYROQR UD]YLHQ ILQDQVLVNL SD]DU L QHGRYROQR GLYHU]LILFLUDQR
SRUWIROLR QD ILQDQVLVNL LQVWUXPHQWL� EODJDMQLaNLWH ]DSLVL L SRQDWDPX RVWDQXYDDW
DWUDNWLYQD DOWHUQDWLYD ]D LQYHVWLUDZH QD YL^RNRW OLNYLGQRVW� ,PDM`L MD SUHGYLG
QLYQDWD IXQNFLMD QD VWHULOL]LUDZH QD YL^RNRW QD OLNYLGQRVW� RYD SULGRQHVXYD ]D
YLVRND HILNDVQRVW QD PRQHWDUQLWH LQVWUXPHQWL� 9RHGQR� YR XVORYL QD SULPHQD QD
VWUDWHJLMD QD WDUJHWLUDZH QD GHYL]QLRW NXUV� DWUDNWLYQRVWD QD NUDWNRURaQLWH
KDUWLL RG YUHGQRVW QD 1%50 ]QDaLWHOQR SULGRQHVXYD ]D XVSH^QR VWHULOL]LUDZH QD
HIHNWLWH RG DYWRQRPQLWH IDNWRUL YU] OLNYLGQRVWD L VWDELOQRVWD QD GHYL]QLRW NXUV�
2G DVSHNW QD ]DGROCLWHOQDWD UH]HUYD� WDD VH WHPHOL QD VLVWHPRW QD SURVHaQR
L]GYRMXYDZH �VR PRCQRVW ]D NRULVWHZH QD ��� RG L]GYRHQLRW L]QRV�� SULGRQHVXYDM`L
]D SRIOHNVLELOQR L SRUDFLRQDOQR XSUDYXYDZH VR OLNYLGQRVWD RG VWUDQD QD EDQNLWH�
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%ODJDMQLaNL ]DSLVL QD 1%50
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 3ULNDCDQ H GLVNRQWLUDQLRW L]QRV QD EODJDMQLaNL ]DSLVL�

0RQHWDUQRWR UHJXOLUDZH YR ���� JRGLQD VH VSURYHGXYD^H YR XVORYL QD
]QDaLWHOHQ YL^RN QD OLNYLGQL VUHGVWYD QD EDQNLWH QDG REYUVNDWD ]D ]DGROCLWHOQD
UH]HUYD� 6R WRD� DXNFLLWH QD EODJDMQLaNL ]DSLVL GHOXYDD YR QDVRND QD SRYOHNXYDZH QD
OLNYLGQRVWD� 3ULWRD� GR VUHGLQDWD QD DSULO ���� JRGLQD DXNFLLWH QD EODJDMQLaNL
]DSLVL EHD SRVWDYHQL QD SULQFLSRW dWHQGHU VR NDPDWQL VWDSNLm �DXNFLUDZH VR
NDPDWQL VWDSNL L QLYQR SD]DUQR IRUPLUDZH�� ^WR YR XVORYL QD SRYLVRND SREDUXYDaND
YR RGQRV QD SRQXGDWD QD EODJDMQLaNL ]DSLVL SULGRQHVH ]D SHUPDQHQWQR QDPDOXYDZH QD
SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND �RG ����� YR GHNHPYUL ���� JRGLQD QD ����
YR PDUW ���� JRGLQD�� 2G VUHGLQDWD QD DSULO ���� JRGLQD� 1%50 SUHPLQD NRQ DXNFLL
QD SULQFLSRW dWHQGHU VR L]QRVLm� SUL ^WR NDPDWQDWD VWDSND EH^H ILNVLUDQD QD ���
9DNYDWD SURPHQD UH]XOWLUD^H VR SULYUHPHQR QDPDOXYDZH QD LQWHUHVRW ]D YORCXYDZH
YR EODJDMQLaNL ]DSLVL �SUHG V� ]DUDGL QDPDOHQLRW LQWHUHV QD NOLHQWLWH QD EDQNLWH�
LPDM`L PRCQRVW ]D SRYLVRN NDPDWHQ SULQRV QD GHSRQLUDQL VUHGVWYD YR EDQNLWH� VR
URaQRVW LGHQWLaQD VR URaQRVWD QD EODJDMQLaNLWH ]DSLVL�� 6HSDN� DWUDNWLYQRVWD QD
EODJDMQLaNLWH ]DSLVL� L SRNUDM SURPHQDWD QD WLSRW QD DXNFLLWH� RVWDQD QD
]DGRYROLWHOQR QLYR� ^WR VH SRWYUGXYD VR SRYLVRNDWD SREDUXYDaND YR RGQRV QD
SRQXGHQLRW L]QRV� 2YD RVREHQR EH^H L]UD]HQR YR RNWRPYUL ���� JRGLQD� NRJD
]QDaLWHOQLRW SULOLY QD GHQDUVND OLNYLGQRVW �]DUDGL LVSODWDWD QD UHGRYQDWD UDWD RG
GUCDYQLWH REYU]QLFL ]D VWDURWR GHYL]QR ^WHGHZH� NUHLUD^H GRSROQLWHOQD
SREDUXYDaND ]D EODJDMQLaNL ]DSLVL �YR SURVHN� YR RNWRPYUL ���� JRGLQD
SREDUXYDaNDWD MD QDGPLQD SRQXGDWD ]D ��� SDWL� ^WR SRNUDM YLVRNDWD OLNYLGQRVW�
SURL]OHJXYD L RG W�Q� “overbidding” � QHUHDOHQ SRUDVW QD SREDUXYDaNDWD� VR FHO
]JROHPXYDZH QD SURFHQWXDOQRWR XaHVWYR QD EDQNLWH YR UHDOL]DFLMDWD�� 9R YDNYL
XVORYL� YR RNWRPYUL 1%50 SRYWRUQR SUHPLQD NRQ DXNFLL QD SULQFLSRW dWHQGHU VR
NDPDWQL VWDSNLm� ^WR UH]XOWLUD^H VR SRVWHSHQR QDPDOXYDZH QD NDPDWQLWH VWDSNL
�VYHGXYDM`L VH QD ����� YR GHNHPYUL�� 9R WHNRW QD ���� JRGLQD EHD QXGHQL EODJDMQLaNL
]DSLVL VR URaQRVW RG �� GHQD� SUL ^WR GR VHSWHPYUL DXNFLLWH VH RGUCXYDD WUL SDWL YR
WHNRW QD VHGPLFDWD� 9R VHSWHPYUL� EURMRW QD DXNFLL VH QDPDOL QD GYD SDWL VHGPLaQR
NDNR aHNRU ]D SRVWHSHQR QDPDOXYDZH QD SULVXWQRVWD QD 1%50 L VWLPXOLUDZH QD
UD]YRMRW QD VHNXQGDUQLRW SD]DU QD EODJDMQLaNL ]DSLVL �NDNR L ]D VWLPXOLUDZH QD
SD]DURW QD NUDWNRURaQL GUCDYQL KDUWLL RG YUHGQRVW� NRM RWSRaQXYD GD IXQNFLRQLUD
RG ���� JRGLQD��
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,QVWUXPHQWL ]D PRQHWDUQR UHJXOLUDZH $YWRQRPQL IDNWRUL

 3R]LWLYQD SURPHQD � NUHLUDZH QD OLNYLGQRVW� QHJDWLYQD SURPHQD � SRYOHNXYDZH QD OLNYLGQRVW�

9R ���� JRGLQD� DXNFLLWH QD EODJDMQLaNL ]DSLVL GHOXYDD YR VRJODVQRVW VR
QLYQDWD GHILQLUDQD IXQNFLMD QD SRYOHNXYDZH QD OLNYLGQRVW� 7DND� QD NUDMRW QD
GHNHPYUL ���� JRGLQD WLH L]QHVXYDD ����� PLOLRQL GHQDUL� ^WR YR RGQRV QD NUDMRW RG
SUHWKRGQDWD JRGLQD SUHWVWDYXYD GRSROQLWHOQR SRYOHaHQD OLNYLGQRVW RG ����� PLOLRQ
GHQDUL� 9R WHNRW QD JRGLQDWD� DXNFLLWH QD EODJDMQLaNL ]DSLVL REH]EHGLMD GHOXPQR
QHXWUDOL]LUDZH QD OLNYLGQRVQLWH HIHNWL RG GHOXYDZHWR QD IDNWRULWH VR DYWRQRPHQ
NDUDNWHU �JRWRYLWH SDUL YR RSWHN� ILVNDOQDWD SR]LFLMD L LQWHUYHQFLLWH QD 1%50 QD
GHYL]QLRW SD]DU�� 2G DVSHNW QD NYDUWDOQDWD GLQDPLND� ]QDaLWHOQRWR QDPDOXYDZH QD
SREDUXYDaNDWD ]D JRWRYL SDUL YR SUYLRW NYDUWDO �VWDELOL]LUDZH QD VH]RQVNLRW HIHNW
L HIHNWRW RG GDQRNRW QD ILQDQVLVNL WUDQVDNFLL�� L SRNUDM QHWR�SURGDCEDWD QD
GHYL]L QD GHYL]QLRW SD]DU L UHODWLYQR VWDELOQDWD QHWR�SR]LFLMD QD GUCDYDWD�
UH]XOWLUD VR SRUDVW QD OLNYLGQRVWD L ]JROHPHQ LQWHUHV ]D EODJDMQLaNL ]DSLVL� 7DND�
YR SUYLRW NYDUWDO GRSROQLWHOQR SRYOHaHQDWD OLNYLGQRVW SUHNX DXNFLLWH QD
EODJDMQLaNL ]DSLVL L]QHVXYD^H ��� PLOLRQ GHQDUL� 3RYLVRNR QLYR QD EODJDMQLaNL
]DSLVL EH^H UHJLVWULUDQR L YR YWRULRW NYDUWDO �NYDUWDOHQ SRUDVW RG ��� PLOLRQL
GHQDUL�� 9L^RNRW QD SRQXGD YR RGQRV QD SREDUXYDaNDWD ]D GHYL]L QD GHYL]QLRW SD]DU
YR WUHWLRW NYDUWDO RG JRGLQDWD UH]XOWLUD^H VR LQWHUYHQFLL QD 1%50 VR QHWR�RWNXS
QD GHYL]L L NUHLUDZH QD GRSROQLWHOQD GHQDUVND OLNYLGQRVW YR EDQNDUVNLRW VLVWHP�
9RHGQR� YR RYRM SHULRG H UHJLVWULUDQR L QDPDOXYDZH QD GHSR]LWLWH QD GUCDYDWD NDM
1%50� 9DNYLWH GYLCHZD EHD QHXWUDOL]LUDQL SUHNX SRYLVRN L]QRV QD EODJDMQLaNL
]DSLVL �SRUDVW YR RGQRV QD SUHWKRGQLRW NYDUWDO RG ����� PLOLRQL GHQDUL�� 9R
VRJODVQRVW VR YRRELaDHQRWR NXPXOLUDZH QD OLNYLGQRVW QD NUDMRW QD JRGLQDWD �]DUDGL
RaHNXYDQLWH RGOLYL YR JRWRYLQD SUHG SUD]QLFLWH�� QD NUDMRW QD aHWYUWLRW NYDUWDO
EH^H ]DEHOHCDQ QDPDOHQ LQWHUHV QD EDQNLWH ]D LQYHVWLUDZH YR EODJDMQLaNL ]DSLVL�
7DND� YR SRVOHGQLRW NYDUWDO L]QRVRW QD EODJDMQLaNL ]DSLVL ]DEHOHCD QDPDOXYDZH RG
��� PLOLRQL GHQDUL�

1DMYLVRN L]QRV QD EODJDMQLaNL ]DSLVL EH^H UHJLVWULUDQ YR WHNRW QD QRHPYUL
���� JRGLQD ������ PLOLRQL GHQDUL�� RGUD]XYDM`L JR HIHNWRW RG LVSODWDWD QD GHO RG
GUCDYQLWH REYU]QLFL ]D VWDURWR GHYL]QR ^WHGHZH�
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2G DVSHNW QD ]DGROCLWHOQDWD UH]HUYD� YR PDUW ���� JRGLQD EH^H L]YU^HQR
XQLILFLUDZH QD VWDSNLWH QD L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD� 7DND� QDPHVWR
GRWRJD^QRWR L]GYRMXYDZH SR VWDSNL RG ��� ]D GHSR]LWQLWH SDUL� GHSR]LWLWH SR
YLGXYDZH L GHSR]LWLWH RURaHQL GR WUL PHVHFL L �� ]D RVWDQDWLWH GHSR]LWL� EH^H
YRYHGHQD HGLQVWYHQD VWDSND QD L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD RG ���� ]D VLWH
GHQDUVNL GHSR]LWL� 9DNYLWH SURPHQL GHOXYDD YR QDVRND QD NUHLUDZH QD GRSROQLWHOQL
UDVSRORCLYL OLNYLGQL VUHGVWYD QD EDQNLWH� 9RHGQR� EH^H YRYHGHQD L REYUVND ]D
L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD QD GHYL]QLWH GHSR]LWL� NRMD ]DSRaQD QD
���������� JRGLQD� 3ULWRD� YR SURVHN YU] RYDD RVQRYD EHD L]GYRHQL ����� PLOLRQL
GHQDUL �VR VWDSND QD L]GYRMXYDZH RG ����� SUL ^WR ]DGROCLWHOQDWD UH]HUYD VH
L]GYRMXYD YR HYUD L QH SRVWRL PRCQRVW ]D NRULVWHZH QD L]GYRHQLWH VUHGVWYD�� 2YDD
SURPHQD� GHOXPQR VH GROCL QD L]PHQDWD YR =DNRQRW ]D GHYL]QR UDERWHZH� YR RGQRV QD
PRCQRVWD ]D NUHGLWLUDZH YR GHYL]L ]D VLWH VXEMHNWL� QH]DYLVQR RG QDPHQDWD�

���� /LNYLGQRVW QD EDQNLWH

9R WHNRW QD ���� JRGLQD� SURVHaQDWD OLNYLGQRVW QD EDQNLWH EH^H UHaLVL
LGHQWLaQD NDNR L YR SUHWKRGQDWD JRGLQD� 3ULWRD� SURPHQLWH YR OLNYLGQRVQDWD
SR]LFLMD QD EDQNLWH JL RGUD]XYDD HIHNWLWH RG GHOXYDZHWR QD IDNWRULWH VR DYWRQRPHQ
NDUDNWHU �GHSR]LWLWH QD GUCDYDWD NDM 1%50� JRWRYLWH SDUL YR RSWHN� GHYL]QLWH
WUDQVDNFLL�� 2G GUXJD VWUDQD� QLYRWR QD OLNYLGQRVW EH^H GHWHUPLQLUDQR L RG
XSUDYXYDZHWR VR OLNYLGQRVWD RG VWUDQD QD 1%50 �SUHNX DXNFLLWH QD EODJDMQLaNL
]DSLVL�� NDNR L RG SROLWLNDWD QD XSUDYXYDZH VR OLNYLGQRVWD RG VWUDQD QD EDQNLWH
�^WR VH UHIOHNWLUD SUHNX L]GYRHQLRW YL^RN QD OLNYLGQL VUHGVWYD QDG REYUVNDWD ]D
]DGROCLWHOQD UH]HUYD��

*UDILNRQ ��

3URVHaQD GQHYQD VRVWRMED QD OLNYLGQL VUHGVWYD QD EDQNLWH
�YR PLOLRQL GHQDUL�
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9R ���� JRGLQD SURVHaQDWD GQHYQD VRVWRMED QD OLNYLGQL VUHGVWYD QD EDQNLWH��

L]QHVXYD^H ������� PLOLRQ GHQDUL� ^WR YR RGQRV QD SUHWKRGQDWD JRGLQD SUHWVWDYXYD
SRUDVW RG ���� PLOLRQL GHQDUL� LOL ]D �����

                                                          
26 6RJODVQR VR GHILQLFLMDWD QD SULPDUQLWH SDUL RG IHYUXDUL ���� JRGLQD �NRJD VH L]YU^L VSRMXYDZH QD
CLUR�VPHWNDWD QD EDQNLWH L VPHWNDWD QD ]DGROCLWHOQD UH]HUYD YR HGLQVWYHQD VPHWND�� SUL SUHVPHWNDWD
QD L]QRVRW QD SURVHaQDWD GQHYQD OLNYLGQRVW QD EDQNDUVNLRW VHNWRU� SRNUDM JRWRYLQDWD YR EODJDMQD L
L]QRVRW QD CLUR�VPHWND QD EDQNDUVNLRW VLVWHP� VH YNOXaXYD L L]QRVRW QD ]DGROCLWHOQD UH]HUYD YR
GHQDUL�
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2G DVSHNW QD NYDUWDOQDWD GLQDPLND� SURVHaQDWD GQHYQD OLNYLGQRVW QD EDQNLWH
YR SUYLRW NYDUWDO RG ���� JRGLQD ]DEHOHCD QDPDOXYDZH YR RGQRV QD SUHWKRGQLRW
NYDUWDO L VH VYHGH QD ������� PLOLRQ GHQDUL� 9R XVORYL QD ]QDaLWHOQR SRQLVND
SREDUXYDaND ]D JRWRYL SDUL �NDNR NRPELQLUDQ HIHNW RG VH]RQVNRWR SULODJRGXYDZH L
XNLQXYDZHWR QD GDQRNRW QD ILQDQVLVNL WUDQVDNFLL�� SRQLVNR SURVHaQR QLYR QD
GHQDUVNLWH GHSR]LWL QD GUCDYDWD� NDNR L YR SURVHN QDPDOHQLRW LQWHUHV ]D YORCXYDZH
YR EODJDMQLaNL ]DSLVL� SRQLVNDWD SURVHaQD OLNYLGQRVW SURL]OHJXYD RG
SRYOHNXYDZHWR QD OLNYLGQRVW SUHNX GHYL]QLWH WUDQVDNFLL QD 1%50 YR RYRM SHULRG�
, SRNUDM QH]QDaLWHOQR SRYLVRNDWD SREDUXYDaND ]D JRWRYL SDUL �NDNR HIHNW RG
9HOLJGHQVNLWH SUD]QLFL L SRaHWRNRW QD JRGL^QLWH RGPRUL�� SRYOHNXYDZH QD
OLNYLGQRVW SUHNX LQWHUYHQFLLWH QD 1%50 QD GHYL]QLRW SD]DU L UHaLVL QHSURPHQHWR
QLYR QD EODJDMQLaNL ]DSLVL� YR YWRULRW NYDUWDO� SURVHaQDWD GQHYQD VRVWRMED QD
OLNYLGQRVW QD EDQNLWH ]DEHOHCD ]JROHPXYDZH �L]QHVXYD^H ������� PLOLRQL GHQDUL��
9DNYDWD GLQDPLND QD OLNYLGQRVWD YR RYRM SHULRG JR UHIOHNWLUD SRQLVNRWR SURVHaQR
QLYR QD GHQDUVNLWH GHSR]LWL QD GUCDYDWD NDM 1%50 �SUL ]QDaLWHOQL RGOLYL ]D
LVSODWD QD GHO RG REYU]QLFLWH ]D VWDURWR GHYL]QR ^WHGHZH��

,PDM`L UHODWLYQR VWDELOQD ILVNDOQD SR]LFLMD YR WUHWLRW NYDUWDO� NUHLUDZHWR
QD OLNYLGQRVW SUHNX QHWR�RWNXSRW QD GHYL]L RG VWUDQD QD 1%50 EH^H NRPSHQ]LUDQR
SUHNX SRYLVRNRWR QLYR QD JRWRYL SDUL YR RSWHN L LQVWUXPHQWLWH ]D PRQHWDUQR
UHJXOLUDZH� 9R VRJODVQRVW VR YDNYLWH GYLCHZD� YR WUHWLRW NYDUWDO RG ���� JRGLQD
SURVHaQRWR GQHYQR QLYR QD OLNYLGQRVW VH VYHGH QD ������� PLOLRQL GHQDUL� 9R SRVOHGQLRW
NYDUWDO RG JRGLQDWD� SURVHaQRWR QLYR QD OLNYLGQRVW GRVWLJQD ������� PLOLRQL GHQDUL�
'RSROQLWHOQR NUHLUDZH QD OLNYLGQRVW EH^H UHJLVWULUDQR QD VDPLRW NUDM RG JRGLQDWD�
YR XVORYL QD NRQFHQWUDFLMD QD ]QDaLWHOQL EX[HWVNL WUR^HZD YR NUDWRN YUHPHQVNL
SHULRG �SRJROHPL RGOLYL RG GHQDUVNDWD VPHWND QD GUCDYDWD EHD UHJLVWULUDQL L YR
RNWRPYUL� ]DUDGL LVSODWDWDWD QD UHGRYQDWD UDWD RG REYU]QLFLWH ]D VWDURWR GHYL]QR
^WHGHZH�� ,VWRYUHPHQR� LPDM`L SRYLVRND SRWUHED ]D OLNYLGQRVW RG VH]RQVNL NDUDNWHU
�]DUDGL YLVRNLWH RGOLYL QD JRWRYLQD SUHG NUDMRW QD JRGLQDWD�� EDQNLWH SUHIHULUDD GD
UDVSRODJDDW VR SRYLVRN L]QRV QD OLNYLGQL VUHGVWYD� 2G GUXJD VWUDQD� ]D QDPDOXYDZH QD
OLNYLGQRVWD YOLMDH^H VH]RQVNL SRYLVRNDWD SREDUXYDaND ]D JRWRYL SDUL� YR SURVHN
SRYLVRNLRW LQWHUHV ]D EODJDMQLaNL ]DSLVL QD 1%50� NDNR L QHWR�SURGDCEDWD QD GHYL]L
RG VWUDQD QD 1%50 �SUL UHJLVWULUDQL SRYLVRNL SRWUHEL ]D GHYL]L ]D SOD`DZH QD
REYUVNLWH YU] RVQRYD QD XYR]��

8SUDYXYDZHWR VR OLNYLGQRVWD QD EDQNLWH YR ���� JRGLQD VH RGYLYD^H YR
XVORYL QD ]QDaLWHOQL YL^RFL QD L]GYRHQL OLNYLGQL VUHGVWYD QD EDQNDUVNLRW VLVWHP�
7DND� YR SURVHN� YR ���� JRGLQD YL^RNRW QD OLNYLGQL VUHGVWYD QD EDQNLWH QD NUDMRW QD
SHULRGRW QD LVSROQXYDZH QD ]DGROCLWHOQDWD UH]HUYD L]QHVXYD^H �����
�PH_XJRGL^HQ SRUDVW RG ��� SURFHQWHQ SRHQ�� =D ]JROHPXYDZHWR QD YL^RNRW QD
OLNYLGQL VUHGVWYD GHOXPQR SULGRQHVH L XQLILFLUDZHWR QD VWDSNLWH QD L]GYRMXYDZH
QD ]DGROCLWHOQD UH]HUYD��� ^WR NUHLUD^H GRSROQLWHOQD VORERGQD OLNYLGQRVW YR
EDQNDUVNLRW VLVWHP� ,]GYRHQLRW YL^RN QD OLNYLGQL VUHGVWYD VLJQDOL]LUD SRWUHED RG
SRUDFLRQDOQR L SRHILNDVQR XSUDYXYDZH VR OLNYLGQRVWD RG VWUDQD QD RGGHOQL EDQNL�
2YD WUHED GD UH]XOWLUD VR QDPDOXYDZH QD RSRUWXQLWHWQLRW WUR^RN RG GUCHZH QD
OLNYLGQL VUHGVWYD NRL QH QRVDW SULQRV�

,PDM`L JR SUHGYLG YLVRNRWR QLYR QD OLNYLGQRVW QD EDQNDUVNLRW VLVWHP� YR
WHNRW QD JRGLQDWD� YR MDQXDUL L GHNHPYUL� QD GYH EDQNL LP EHD RGREUHQL GYD
ORPEDUGQL NUHGLWD �NDNR QDaLQ ]D QDGPLQXYDZH QD SULYUHPHQLWH QHGRVWDWRFL ]D
OLNYLGQL VUHGVWYD��

                                                          
�� 2G MXQL ���� JRGLQD� QDPHVWR GRWRJD^QRWR L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD SR VWDSNL RG ��� L
�� RG GHSR]LWLWH GR WUL PHVHFL L QDG WUL PHVHFL� VRRGYHWQR� VH SUHPLQD NRQ XQLILFLUDQD VWDSND QD
L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD RG �����
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, SRNUDM YLVRNRWR QLYR QD OLNYLGQRVW YR EDQNDUVNLRW VLVWHP� NXPXODWLYQDWD
SRQXGD QD OLNYLGQL VUHGVWYD QD LQVWLWXFLRQDOL]LUDQLRW SD]DU QD SDUL MD QDGPLQD
NXPXODWLYQDWD SREDUXYDaND� VLJQDOL]LUDM`L QHDGHNYDWQD GLVSHU]LUDQRVW QD
OLNYLGQRVWD� 2G GUXJD VWUDQD� YR SURVHN� SREDUXYDaNDWD L SRQXGDWD QD OLNYLGQL
VUHGVWYD QD SD]DURW QD SDUL EHD UHaLVL XUDPQRWHCHQL�

���� 0RQHWDUQL DJUHJDWL

'LQDPLNDWD QD PRQHWDUQLRW UDVW YR ���� JRGLQD EH^H SRG YOLMDQLH QD
]DMDNQDWLRW LQWHQ]LWHW QD HNRQRPVNDWD DNWLYQRVW� UDVWHaNDWD VNORQRVW QD
QDVHOHQLHWR NRQ ^WHGHZH YR UDPNLWH QD EDQNDUVNLRW VLVWHP� NUHLUDZHWR QD
GRSROQLWHOHQ UDVSRORCOLY GRKRG QD QDVHOHQLHWR VR LVSODWDWD QD GHO RG GUCDYQLWH
REYU]QLFL ]D VWDURWR GHYL]QR ^WHGHZH �L SUHIHUHQFLLWH ]D ]DGUCXYDZH QD RYLH
VUHGVWYD QD VPHWNLWH YR EDQNLWH�� NDNR L SRG YOLMDQLH QD QHNRL SURPHQL RG VLVWHPVNL
NDUDNWHU �PRCQRVWD SUDYQLWH OLFD EH] RJUDQLaXYDZD GD UDVSRODJDDW VR VYRLWH
GHYL]QL VUHGVWYD� EH] REYUVND ]D QLYQD SURGDCED QD GHYL]QLRW SD]DU SR RSUHGHOHQ
YUHPHQVNL SHULRG��

3DULaQDWD PDVD 0� �JRWRYL SDUL YR RSWHN L GHSR]LWQL SDUL� ]DEHOHCD
JRGL^HQ SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D �� L QD NUDMRW RG ���� JRGLQD
L]QHVXYD^H ������ PLOLRQL GHQDUL� 3R]LWLYQDWD PH_XJRGL^QD GLQDPLND QD
PRQHWDUQLRW DJUHJDW 0� SUHWVWDYXYD UH]XOWDW QD QH]QDaLWHOQLRW SRUDVW QD
SULPDUQLWH SDUL L LVWRYUHPHQRWR ]DMDNQXYDZH QD SURFHVRW QD PRQHWDUQD
PXOWLSOLNDFLMD� 7DND� YR GHNHPYUL ���� JRGLQD PRQHWDUQLRW PXOWLSOLNDWRU QD
SDULaQDWD PDVD 0� L]QHVXYD^H ���� �QDVSURWL ���� NRONX ^WR L]QHVXYD^H YR LVWLRW
PHVHF RG SUHWKRGQDWD JRGLQD�� 3UL UHaLVL QHSURPHQHWR QLYR QD JRWRYL SDUL YR RSWHN�
SRYLVRNLRW PRQHWDUHQ PXOWLSOLNDWRU JR RGUD]XYD SRYLVRNLRW L]QRV QD VUHGVWYD QD
WUDQVDNFLRQLWH VPHWNL� 3URVHaQDWD PH_XJRGL^QD VWDSND QD SRUDVW QD SDULaQDWD PDVD
0� YR ���� JRGLQD EH^H QHJDWLYQD L L]QHVXYD^H ���� �^WR QDMPQRJX VH GROCL QD
SURVHaQR SRQLVNRWR QLYR QD JRWRYLWH SDUL YR RSWHN � HIHNW RG XNLQXYDZHWR QD
GDQRNRW QD ILQDQVLVNL WUDQVDNFLL��

7DEHOD �

0RQHWDUHQ SUHJOHG
�YR PLOLRQL GHQDUL�

6RVWRMED 3URPHQL SR NYDUWDOL 6RVWRMED

���������� I II III IV 9NXSQR ����������

3DULaQD PDVD 0� �YNXSQR� ������ ������ ����� ����� ����� ������ ������
3DULaQD PDVD 0� �QHGUCDYHQ

VHNWRU� ������ ������ ����� ����� ����� ������ ������

1HWR GHYL]QD DNWLYD� ������ ������ ����� ����� ���� ����� ������

1HWR GRPD^QD DNWLYD� ����� ����� ����� ���� ����� ����� ������

'RPD^QL NUHGLWL ������ ����� ���� ����� ����� ����� ������

.UHGLWL RGREUHQL RG EDQNL ������ ����� ��� ����� ����� ����� ������

RG WRD� �

.UHGLWL QD QHGUCDYHQ VHNWRU ������ ����� ����� ����� ����� ����� ������

� YR GHQDUL ������ ��� ����� ����� ����� ����� ������

� YR GHYL]L ����� ��� ��� ��� ��� ����� �����

.UHGLWL QD GUCDYHQ VHNWRU ����� ���� ���� ���� ��� ���� �����

3REDUXYDZD QD 1%50 RG

GUCDYDWD� QHWR ������ ��� ������ �� ����� ����� ������

2VWDQDWL VWDYNL� QHWR ������� ��� ����� ������ ���� ���� �������

�� ��� .UHLUDZH QD SDULaQD PDVD �0��� ��� SRYOHNXYDZH QD SDULaQD PDVD �0���
 'HYL]QLWH NDWHJRULL VH YUHGQXYDQL SR WHNRYHQ GHYL]HQ NXUV�
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2G DVSHNW QD NYDUWDOQDWD GLQDPLND� YR SUYLRW NYDUWDO EH^H UHJLVWULUDQR
QDPDOXYDZH QD SDULaQDWD PDVD 0� ]D ]QDaLWHOQL ������ ^WR NRUHVSRQGLUD VR
HIHNWRW RG XNLQXYDZHWR QD GDQRNRW QD ILQDQVLVNL WUDQVDNFLL� QDGRSROQHW VR
LVFUSXYDZHWR QD VH]RQVNLRW HIHNW YU] JRWRYLWH SDUL YR RSWHN� NDNR L VR
VWDELOL]LUDZHWR QD QLYRWR QD GHSR]LWQLWH SDUL �SR YRRELaDHQRWR NXPXOLUDZH QD
VUHGVWYD RG VWUDQD QD SUHWSULMDWLMDWD QD NUDMRW QD JRGLQDWD�� 9R YWRULRW NYDUWDO RG
JRGLQDWD� PRQHWDUQLRW DJUHJDW 0� ]DEHOHCD SRUDVW RG ����� SUL LVWRYUHPHQR
LQWHQ]LYLUDZH QD SREDUXYDaNDWD ]D JRWRYL SDUL �SURGROCHQ VH]RQVNL HIHNW RG
9HOLJGHQVNLWH SUD]QLFL� L SRYLVRNRWR QLYR QD GHSR]LWQL SDUL� 3RYLVRNRWR QLYR QD
JRWRYLQD� YR SHULRGRW QD JRGL^QL RGPRUL L SRaHWRNRW QD QRYDWD XaHEQD JRGLQD� NDNR
L SRYLVRNRWR QLYR QD WUDQVDNFLRQL VUHGVWYD� YR WUHWLRW NYDUWDO UH]XOWLUDD VR
SRUDVW QD SDULaQDWD PDVD 0� RG ����� 9R VRJODVQRVW VR VH]RQVNL LQWHQ]LYLUDQDWD
SREDUXYDaND ]D JRWRYL SDUL L YRRELaDHQRWR NXPXOLUDZH QD VUHGVWYD QD
WUDQVDNFLRQLWH VPHWNL QD SUHWSULMDWLMDWD� YR SRVOHGQLRW NYDUWDO RG JRGLQDWD
PRQHWDUQLRW DJUHJDW 0� EH^H SRYLVRN ]D ]QDaLWHOQL �����

1H]QDaLWHOQDWD JRGL^QD SURPHQD QD JRWRYLWH SDUL YR RSWHN L LVWRYUHPHQR
SRYLVRNRWR QLYR QD GHSR]LWQL SDUL UH]XOWLUDD VR SR]LWLYQL SRPHVWXYDZD YR
VWUXNWXUDWD QD SDULaQDWD PDVD 0�� 7DND� XaHVWYRWR QD JRWRYLWH SDUL YR RSWHN YR
SDULaQDWD PDVD 0� QD ���������� JRGLQD L]QHVXYD^H ���� ^WR SUHWVWDYXYD JRGL^HQ
SDG RG ��� SURFHQWQL SRHQL� 1DPDOXYDZH H UHJLVWULUDQR L NDM SURVHaQRWR PHVHaQR
XaHVWYR� NRH YR ���� JRGLQD L]QHVXYD^H ��� L QD JRGL^QD RVQRYD EH^H SRQLVNR ]D ���
SURFHQWQL SRHQL�

1D SRaHWRNRW QD JRGLQDWD� NDM JRWRYLWH SDUL YR RSWHN EH^H UHJLVWULUDQR
]QDaLWHOQR QDPDOXYDZH� ^WR JR UHIOHNWLUD SULODJRGXYDZHWR QD SREDUXYDaNDWD ]D
JRWRYL SDUL SR XNLQXYDZHWR QD GDQRNRW QD ILQDQVLVNL WUDQVDNFLL� 9RHGQR� YR WHNRW
QD JRGLQDWD IOXNWXDFLLWH QD JRWRYLWH SDUL YR RSWHN EHD YR VRJODVQRVW VR UHGRYQDWD
VH]RQVND GLQDPLND� 7DND� YR SUYLRW NYDUWDO RG JRGLQDWD JRWRYLWH SDUL YR RSWHN
]DEHOHCDD QDPDOXYDZH RG ������ YR VRJODVQRVW VR QDYHGHQLRW HIHNW RG VLVWHPVNL
NDUDNWHU �XNLQXYDZHWR QD GDQRNRW QD ILQDQVLVNL WUDQVDNFLL� L LVFUSHQLRW VH]RQVNL
HIHNW SR QRYRJRGL^QLWH L ERCL`QLWH SUD]QLFL� 9R XVORYL QD LQWHQ]LYLUDQD
SREDUXYDaND ]D JRWRYL SDUL YR SHULRGRW QD YHOLJGHQVNLWH L SUYRPDMVNLWH SUD]QLFL�
NRPELQLUDQD VR GHOXPQLRW HIHNW RG LVSODWDWD QD GUCDYQLWH REYU]QLFL ]D VWDURWR
GHYL]QR ^WHGHZH �YR DSULO� L SRaHWRNRW QD OHWQLWH RGPRUL� YR YWRULRW NYDUWDO
QLYRWR QD JRWRYL SDUL YR RSWHN EH^H SRYLVRNR ]D ����� 3RUDVWRW QD SREDUXYDaNDWD ]D
JRWRYL SDUL YR WUHWLRW L aHWYUWLRW NYDUWDO L]QHVXYD^H ���� L ����� VRRGYHWQR�
3ULWRD� SR]LWLYQDWD GLQDPLND QD JRWRYLWH SDUL YR RSWHN YR WUHWLRW NYDUWDO H
UHIOHNVLMD QD SHULRGRW QD JRGL^QL RGPRUL L SRaHWRNRW QD QRYDWD XaHEQD JRGLQD�
3URPHQLWH NDM SREDUXYDaNDWD ]D JRWRYL SDUL YR SRVOHGQLRW NYDUWDO SUHWVWDYXYDDW
NRPELQLUDQ HIHNW RG LVSODWDWD QD GHO RG GUCDYQLWH REYU]QLFL ]D VWDURWR GHYL]QR
^WHGHZH �YR RNWRPYUL�� SRYLVRNDWD SREDUXYDaND ]D JRWRYL SDUL SUHG QRYRJRGL^QLWH
L ERCL`QLWH SUD]QLFL L YLVRNDWD MDYQD SRWUR^XYDaND� NRQFHQWULUDQD YR SRVOHGQLWH
GHQRYL RG JRGLQDWD�
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*UDILNRQ ��

6WUXNWXUD QD GHSR]LWQLWH SDUL SR VHNWRUL
���������� JRGLQD ���������� JRGLQD

3UHWSULMD�

WLMD

�����

2VWDQDWL

VHNWRUL

�����

1DVHOHQLH

�����

1DVHOHQLH

�����

2VWDQDWL

VHNWRUL

�����

3UHWSULMD�

WLMD

�����

9NXSQLWH GHSR]LWQL SDUL �WHNRYQL L CLUR�VPHWNL� QD NUDMRW QD ���� JRGLQD
]DEHOHCDD JRGL^HQ SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D ����� YR XVORYL QD
LVWRYUHPHQ SRUDVW QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD L GHSR]LWQLWH SDUL QD
QDVHOHQLHWR� 3ULWRD� GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD RVWYDULMD JRGL^HQ SRUDVW
RG ����� ]D ^WR ]QDaLWHOHQ SULGRQHV LPD YRRELaDHQRWR NXPXOLUDZH QD VUHGVWYD QD
WUDQVDNFLRQLWH VPHWNL QD SUHWSULMDWLMDWD QD NUDMRW QD JRGLQDWD� 'LQDPLaNDWD
DQDOL]D SRNDCXYD NRQWLQXLUDQR QDPDOXYDZH QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD
YR SUYLWH aHWLUL PHVHFL RG JRGLQDWD� ,QWHQ]LYQD SR]LWLYQD PHVHaQD GLQDPLND H
UHJLVWULUDQD YR SHULRGRW PDM � DYJXVW ���� JRGLQD� 9R RVWDQDWLRW SHULRG �VR LVNOXaRN
QD GHNHPYUL� GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD EHD UHODWLYQR VWDELOQL� 9R
VRJODVQRVW VR QRYLWH RGUHGEL RG =DNRQRW ]D GHYL]QR UDERWHZH �PRCQRVW ]D VORERGQR
UDVSRODJDZH VR GHYL]QLWH VUHGVWYD RG VWUDQD QD SUDYQLWH OLFD � EH] REYUVND ]D QLYQD
SURGDCED SR L]PLQXYDZHWR QD RSUHGHOHQ YUHPHQVNL SHULRG�� SURVHaQRWR PHVHaQR
QLYR QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD YR ���� JRGLQD EH^H SRQLVNR YR RGQRV QD
SUHWKRGQDWD JRGLQD �]D ������ 2G VWUXNWXUHQ DVSHNW� XaHVWYRWR QD GHSR]LWQLWH SDUL
QD SUHWSULMDWLMDWD YR YNXSQLWH GHSR]LWQL SDUL QD NUDMRW QD ���� JRGLQD L]QHVXYD^H
���� ^WR SUHWVWDYXYD QDPDOXYDZH QD JRGL^QD RVQRYD RG ��� SURFHQWQL SRHQL�

*UDILNRQ ��

'HSR]LWQL SDUL QD SUHWSULMDWLMDWD L QDVHOHQLHWR
�YR PLOLRQL GHQDUL�
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'HSR]LWQL SDUL QD SUHWSULMDWLMD 'HSR]LWQL SDUL QD QDVHOHQLH

0H_XJRGL^QDWD VWDSND QD SRUDVW QD GHSR]LWQLWH SDUL QD QDVHOHQLHWR YR ����
JRGLQD L]QHVXYD^H ������ 9R WHNRW QD JRGLQDWD VUHGVWYDWD QD WUDQVDNFLRQLWH VPHWNL
QD QDVHOHQLHWR SRVWRMDQR RVFLOLUDD� 3ULWRD� SR]QDaLWHOQR NXPXOLUDZH QD OLNYLGQL
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VUHGVWYD EH^H UHJLVWULUDQR YR DSULO L GHNHPYUL YR VRJODVQRVW VR SRYLVRNLWH
SRWUHEL QD QDVHOHQLHWR ]D VUHGVWYD ]D WUDQVDNFLRQL FHOL �VH]RQVNL HIHNW SUHG
SUD]QLFL�� 9RHGQR� DSULOVNLRW SRUDVW QD GHSR]LWQLWH SDUL QD QDVHOHQLHWR� GHOXPQR
SURL]OHJXYD L RG LVSODWDWD QD GHO RG GUCDYQLWH REYU]QLFL ]D VWDURWR GHYL]QR
^WHGHZH� 8aHVWYRWR QD GHSR]LWQLWH SDUL QD QDVHOHQLHWR YR YNXSQLWH GHSR]LWQL SDUL
YR ���� JRGLQD ]DEHOHCD JRGL^HQ SRUDVW RG ��� SURFHQWQL SRHQL L QD ����������
JRGLQD GRVWLJQD ������

7DEHOD �

0RQHWDUQL DJUHJDWL L QLYQLWH NRPSRQHQWL
�YR PLOLRQL GHQDUL�

6 R V W R M E L 3URPHQL SR NYDUWDOL

���������� ���������� ���������� ���������� ���������� I II III IV 9NXSQR

*RWRYL SDUL YR RSWHN ����� ����� ����� ����� ����� ������ ��� ��� ����� ��

'HSR]LWQL SDUL ����� ����� ����� ����� ����� ������ ��� ��� ����� �����

3DULaQD PDVD 0� ����� ����� ����� ����� ����� ������ ����� ��� ����� �����

.YD]LGHQDUVNL GHSR]LWL ����� ����� ����� ����� ����� ��� ����� ��� ����� �����

.YD]LGHYL]QL GHSR]LWL ����� ����� ����� ����� ����� ��� ����� ����� ����� �����

3DULaQD PDVD 0� ����� ����� ����� ����� ����� ������ ����� ����� ����� ������

1HPRQHWDUQL GHQDUVNL GHSR]LWL ���� ���� ���� ���� ���� �� ���� �� ��� �

1HPRQHWDUQL GHYL]QL GHSR]LWL ���� ���� ���� ���� ���� �� ��� ��� ���� �

3DULaQD PDVD 0� ����� ����� ����� ����� ����� ������ ����� ����� ����� ������

 'HYL]QLWH NDWHJRULL VH YUHGQXYDQL SR WHNRYHQ GHYL]HQ NXUV�

3RNUDM HIHNWLWH RG GLQDPLNDWD QD NRPSRQHQWLWH QD SDULaQDWD PDVD 0��
GYLCHZHWR QD SR^LURNLWH PRQHWDUQL DJUHJDWL YR ���� JRGLQD EH^H GHWHUPLQLUDQR L
RG VOHGQLYH IDNWRUL� D� ]DMDNQDWD RULHQWDFLMD QD HNRQRPVNLWH VXEMHNWL ]D ^WHGHZH
YR UDPNLWH QD EDQNDUVNLRW VLVWHP� ^WR XNDCXYD QD SRYLVRN NUHGLELOLWHW QD
EDQNDUVNLRW VLVWHP L SHUFHSFLL ]D VWDELOQL WHNRYL YR QDUHGQLRW SHULRG� E�
]QDaLWHOQLRW SRUDVW QD UDVSRORCOLYLRW GRKRG QD QDVHOHQLHWR� NUHLUDQ VR UHGRYQDWD
LVSODWD QD REYUVNLWH SR GUCDYQLWH REYU]QLFL ]D VWDURWR GHYL]QR ^WHGHZH �YR JROHP
GHO ]DGUCDQ QD GHQDUVNLWH VPHWNL QD QDVHOHQLHWR� L Y� NXPXOLUDZHWR QD GHYL]QL
GHSR]LWL RG VWUDQD QD SUHWSULMDWLMDWD �YR VRJODVQRVW VR L]PHQLWH QD =DNRQRW ]D
GHYL]QR UDERWHZH ]D VORERGQR UDVSRODJDZH VR GHYL]QLWH VUHGVWYD��

3DULaQDWD PDVD 0� �SDULaQD PDVD 0�� GHSR]LWL SR YLGXYDZH L GHSR]LWL
RURaHQL GR HGQD JRGLQD�� QD NUDMRW RG ���� JRGLQD L]QHVXYD^H ������ PLOLRQL GHQDUL�
^WR SUHWVWDYXYD JRGL^HQ SRUDVW RG ������ PLOLRQL GHQDUL� LOL ]D ������ 3ULWRD�
QHM]LQDWD GHQDUVND NRPSRQHQWD ]DEHOHCD SRUDVW RG ����� �YR JROHPD PHUND
GHWHUPLQLUDQ RG SRYLVRNRWR QLYR QD NUDWNRURaQL GHSR]LWL YR GRPD^QD YDOXWD��
0RQHWDUQLRW DJUHJDW 0� �SDULaQD PDVD 0�� RJUDQLaHQL L GROJRURaQR RURaHQL
GHSR]LWL� ]DEHOHCD JRGL^HQ SRUDVW RG ������ PLOLRQL GHQDUL� LOL ]D ������ VR ^WR
QD NUDMRW QD JRGLQDWD GRVWLJQD ������ PLOLRQL GHQDUL�

������ 9NXSQL GHSR]LWL

9R WHNRW QD ���� JRGLQD �VR LVNOXaRN QD MDQXDUL L QRHPYUL� GHSR]LWQLRW
SRWHQFLMDO QD EDQNLWH EHOHCH^H SHUPDQHQWQR ]JROHPXYDZH� 3ULWRD� YDNYLRW WUHQG
QD YNXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU �GHSR]LWL SR YLGXYDZH� RURaHQL GR HGQD
JRGLQD L QDG HGQD JRGLQD� SUHWVWDYXYD RGUD] QD ]DVLOHQDWD RULHQWDFLMD QD
HNRQRPVNLWH VXEMHNWL ]D ^WHGHZH YR GRPD^QD L YR VWUDQVND YDOXWD� 1D NUDMRW RG ����
JRGLQD YNXSQLWH GHSR]LWL YR EDQNDUVNLRW VLVWHP GRVWLJQDD QLYR RG ������ PLOLRQL
GHQDUL� ^WR SUHWVWDYXYD SRUDVW QD JRGL^QD RVQRYD RG ������ PLOLRQL GHQDUL� LOL ]D
������ 9LVRNDWD PH_XJRGL^QD VWDSND QD SRUDVW PRCH GD VH REMDVQL VR YOLMDQLHWR QD
QHNRONX IDNWRUL� D� QDPDOHQ UL]LN L VOHGVWYHQR ]DGUCXYDZH QD SRJROHP GHO RG
VUHGVWYDWD YR UDPNLWH QD EDQNDUVNLRW VLVWHP� E� LQWHQ]LYLUDQD HNRQRPVND DNWLYQRVW
L SRYLVRN UDVSRORCOLY GRKRG� Y� SRYLVRN NUHGLELOLWHW QD EDQNDUVNLRW VLVWHP L
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YLVRN VWHSHQ QD ]D^WLWD QD GHSR]LWLWH QD QDVHOHQLHWR��� ^WR SULGRQHVXYD ]D
SRQDWDPR^QR QDVRaXYDZH QD VORERGQLWH VUHGVWYD YR EDQNDUVNLRW VLVWHP� J�
NUHLUDZHWR QD GRSROQLWHOHQ UDVSRORCOLY GRKRG ]D QDVHOHQLHWR SUHNX LVSODWD QD
UHGRYQLWH UDWL RG GUCDYQLWH REYU]QLFL ]D VWDURWR GHYL]QR ^WHGHZH� ^WR YR JROHP
GHO EH^H ]DGUCDQ QD VPHWNLWH YR EDQNLWH� L G� QRYDWD RGUHGED ]D VORERGQR
UDVSRODJDZH VR GHYL]L RG VWUDQD QD SUDYQLWH OLFD �EH] REYUVND ]D QLYQD SURGDCED QD
GHYL]QLRW SD]DU SR L]PLQXYDZHWR QD RSUHGHOHQ YUHPHQVNL SHULRG� GHOXYD^H YR
QDVRND QD ]QDaLWHOHQ SRUDVW QD GHYL]QLWH GHSR]LWL QD SUHWSULMDWLMDWD�

7DEHOD ��

9NXSQL GHSR]LWL
�YR PLOLRQL GHQDUL�

6 R V W R M E L 3URPHQL SR NYDUWDOL

���������� ���������� ���������� ���������� ���������� I II III IV 9NXSQR

9NXSQL GHSR]LWL QD

QHGUCDYQLRW VHNWRU ������ ������ ������ ������ ������ ����� ����� ����� ����� ������

� GHQDUVNL ������ ������ ������ ������ ������ ��� ����� ��� ����� �����

� GHYL]QL ������ ������ ������ ������ ������ ��� ����� ����� ����� �����

I� .UDWNRURaQL GHSR]LWL ��
������ ������ ������ ������ ������ ����� ����� ����� ����� ������

� GHQDUVNL ������ ������ ������ ������ ������ ��� ����� ��� ����� �����

� GHYL]QL ������ ������ ������ ������ ������ ��� ����� ����� ����� �����

II �'ROJRURaQL GHSR]LWL ��
����� ����� ����� ����� ����� �� ���� ��� ��� ��

� GHQDUVNL ����� ����� ����� ����� ����� �� ���� �� ��� �

� GHYL]QL ����� ����� ����� ����� ����� �� ��� ��� ���� �

�� .UDWNRURaQLWH GHSR]LWL JL YNOXaXYDDW� GHSR]LWLWH SR YLGXYDZH L GHSR]LWLWH RURaHQL GR HGQD JRGLQD�
�� 'ROJRURaQLWH GHSR]LWL JL YNOXaXYDDW� GHSR]LWLWH RURaHQL QDG HGQD JRGLQD L RJUDQLaHQLWH GHSR]LWL�
 'HYL]QLWH NDWHJRULL VH YUHGQXYDQL SR WHNRYHQ GHYL]HQ NXUV�

'LQDPLaNDWD DQDOL]D SRNDCXYD SUR^LUXYDZH QD GHSR]LWQDWD ED]D QD EDQNLWH
YR VLWH aHWLUL NYDUWDOL RG JRGLQDWD� 7DND� YR SUYLRW NYDUWDO YNXSQLWH GHSR]LWL YR
EDQNDUVNLRW VLVWHP RVWYDULMD SRUDVW RG ����� SUL UHJLVWULUDQR ]JROHPXYDZH NDM VLWH
YLGRYL GHSR]LWL� RG DVSHNW QD QLYQDWD URaQD L YDOXWQD VWUXNWXUD� 3ULWRD� YDNYDWD
GLQDPLND QD GHSR]LWLWH YR SUYLRW NYDUWDO MD RGUD]XYD ]DMDNQDWDWD VNORQRVW QD
QDVHOHQLHWR L SUHWSULMDWLMDWD ]D NUDWNRURaQR ^WHGHZH YR GRPD^QD L VWUDQVND
YDOXWD� 3RUDVWRW YR YWRULRW NYDUWDO EH^H SRLQWHQ]LYHQ L L]QHVXYD^H �����
UHIOHNWLUDM`L JL SULOLYLWH QD VPHWNLWH QD QDVHOHQLHWR RG LVSODWDWD QD UHGRYQLWH
UDWL RG GUCDYQLWH REYU]QLFL ]D VWDURWR GHYL]QR ^WHGHZH �NRL YR JROHPD PHUND EHD
NXPXOLUDQL QD GHQDUVNLWH VPHWNL SR YLGXYDZH L RURaHQLWH GHSR]LWL GR HGHQ L WUL
PHVHFL YR GHQDUL�� NDNR L SRYLVRNLWH L]QRVL QD NUDWNRURaQLWH GHQDUVNL GHSR]LWL QD
SUHWSULMDWLMDWD �YR VRJODVQRVW VR QLYQLRW QDPDOHQ LQWHUHV ]D EODJDMQLaNL ]DSLVL� L
]QDaLWHOQLRW SRUDVW QD GHYL]QLWH GHSR]LWL QD SUHWSULMDWLMDWD �LPDM`L PRCQRVW ]D
VORERGQR UDVSRODJDZH VR GHYL]L�� 9R WUHWLRW NYDUWDO� YNXSQLWH GHSR]LWL ]DEHOHCDD
SRUDVW RG ��� YR XVORYL QD SRJROHPD VNORQRVW QD QDVHOHQLHWR L SUHWSULMDWLMDWD ]D
^WHGHZH YR VWUDQVND YDOXWD ���� RG NYDUWDOQLRW SRUDVW QD YNXSQLWH GHSR]LWL YR
WUHWLRW NYDUWDO VH GROCL QD SRYLVRNRWR QLYR QD NUDWNRURaQL GHYL]QL GHSR]LWL��
,VSODWDWD QD UHGRYQDWD UDWD RG GUCDYQLWH REYU]QLFL ]D VWDURWR GHYL]QR ^WHGHZH�
NDNR L SRYLVRNLWH L]QRVL QD VUHGVWYD QD RURaHQLWH GHQDUVNL GHSR]LWL QD
SUHWSULMDWLMDWD L QD QLYQLWH GHYL]QL GHSR]LWL SR YLGXYDZH UH]XOWLUDD VR
]JROHPXYDZH QD QLYRWR QD YNXSQLWH GHSR]LWL YR aHWYUWLRW NYDUWDO RG �����

2G DVSHNW QD URaQDWD VWUXNWXUD� ]DMDNQXYDZHWR QD GHSR]LWQLRW SRWHQFLMDO QD
EDQNLWH� UHaLVL YR FHORVW VH GROCL QD ]JROHPXYDZHWR QD NUDWNRURaQLWH GHSR]LWL�
3ULWRD� PH_XJRGL^QDWD VWDSND QD SRUDVW QD NUDWNRURaQLRW GHSR]LWHQ SRWHQFLMDO YR
���� JRGLQD L]QHVXYD ������ GRGHND NUDWNRURaQLWH GHQDUVNL L GHYL]QL GHSR]LWL
LVWRYUHPHQR SRUDVQDD ]D ����� L ������ VRRGYHWQR� 2G GLQDPLaNL DVSHNW�
NUDWNRURaQLWH GHSR]LWL YR WHNRW QD JRGLQDWD EHOHCHD NRQWLQXLUDQ SRUDVW� NRM EH^H

                                                          
�� 7HNRYQDWD ^HPD QD RVLJXUXYDZH QD GHSR]LWLWH SUHGYLGXYD REHV^WHWXYDZH RG ���� L ��� ]D
GHSR]LWLWH QD QDVHOHQLHWR GR ������ HYUD L GR ������ HYUD� VRRGYHWQR�
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QDML]UD]HQ YR YWRULRW NYDUWDO� .DM GHSR]LWLWH RURaHQL QD GROJ URN QH EHD
UHJLVWULUDQL SR]QDaLWHOQL SURPHQL �JRGL^HQ SRUDVW RG ��� SURFHQWQL SRHQL�� 2G
DVSHNW QD RVFLODFLLWH YR WHNRW QD JRGLQDWD� SR XPHUHQLRW SRUDVW YR SUYLRW NYDUWDO�
YR YWRULRW NYDUWDO EH^H UHJLVWULUDQ SDG QD GROJRURaQLRW GHSR]LWHQ SRWHQFLMDO�
NDNR RGUD] QD QDPDOHQLWH SUHIHUHQFLL QD QDVHOHQLHWR ]D ^WHGHZH QD GROJ URN�
=JROHPXYDZHWR YR WUHWLRW NYDUWDO H NRPELQLUDQ HIHNW RG XPHUHQRWR ]JROHPXYDZH
QD GROJRURaQLWH GHSR]LWL QD QDVHOHQLHWR L SRYLVRNRWR QLYR QD RJUDQLaHQLWH
GHSR]LWL QD SUHWSULMDWLMDWD YR VWUDQVND YDOXWD �QDPHQHWL ]D WUDQVDNFLL YU] RVQRYD
QD LQVWUXPHQWLWH QD QDGYRUH^QLRW SODWHQ SURPHW�� , SRNUDM SRQDWDPR^QRWR
XPHUHQR ]JROHPXYDZH QD GROJRURaQRWR ^WHGHZH QD QDVHOHQLHWR� QDPDOXYDZHWR QD
RJUDQLaHQLWH GHSR]LWL QD SUHWSULMDWLMDWD �NRL LPDDW QHVWDELOHQ NDUDNWHU� YR
aHWYUWLRW NYDUWDO UH]XOWLUD^H VR QDPDOXYDZH QD YNXSQLWH GROJRURaQL GHSR]LWL�

2G YDOXWHQ DVSHNW� SRUDVW H UHJLVWULUDQ L NDM GHQDUVNLWH L NDM GHYL]QLWH
GHSR]LWL� 3ULWRD� QLYQDWD GLQDPLND EH^H JHQHULUDQD RG RVFLODFLLWH YR
NUDWNRURaQLRW GHSR]LWHQ SRWHQFLMDO� 7DND� GHQDUVNLWH GHSR]LWL RVWYDULMD JRGL^HQ
SRUDVW RG ����� �SUL SRUDVW QD NUDWNRURaQLWH L GROJRURaQLWH GHQDUVNL GHSR]LWL RG
����� L ����� VRRGYHWQR�� 'HYL]QLRW GHSR]LWHQ SRWHQFLMDO YR GHNHPYUL ���� JRGLQD�
YR RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD H SRYLVRN ]D ������ YR XVORYL QD
]JROHPXYDZH QD NUDWNRURaQLWH L GROJRURaQLWH GHYL]QL GHSR]LWL ]D ����� L ]D �����
VRRGYHWQR �SUL ^WR SUHGYLG WUHED GD VH LPD L GHSUHVLMDFLMDWD QD DPHULNDQVNLRW
GRODU L SRQLVNDWD GHQDUVND SURWLYYUHGQRVW QD GHSR]LWLWH GHQRPLQLUDQL YR 6$'
GRODUL NRMD^WR SURL]OHJXYD RG WRD��

*UDILNRQ ��

6WUXNWXUD QD GHSR]LWLWH SR VHNWRUL
���������� JRGLQD ���������� JRGLQD

1,1%

70,3%

1,9%

26,7%

1DVHOHQLH

3UHWSULMDWLMD

1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

2VWDQDWL VHNWRUL

21,0%2,4%

75,5%

1,1%

1DVHOHQLH

3UHWSULMDWLMD

1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

2VWDQDWL VHNWRUL

9R VHNWRUVNDWD VWUXNWXUD VH UHJLVWULUDQL SRPHVWXYDZD YR QDVRND QD
]JROHPXYDZH QD XaHVWYRWR QD SUHWSULMDWLMDWD� YR VRJODVQRVW VR PRCQRVWD ]D VORERGQR
UDVSRODJDZH VR GHYL]L RG VWUDQD QD SUDYQLWH OLFD� QDVSURWL SRQLVNRWR XaHVWYR QD
GHSR]LWLWH QD QDVHOHQLHWR� 7DND� QD ���������� JRGLQD XaHVWYRWR QD GHSR]LWLWH QD
QDVHOHQLHWR YR YNXSQLWH GHSR]LWL L]QHVXYD^H ����� �JRGL^QR QDPDOXYDZH RG ���
SURFHQWQL SRHQL�� 0H_XJRGL^QLRW SRUDVW QD XaHVWYRWR QD GHSR]LWLWH QD
SUHWSULMDWLMDWD L]QHVXYD^H ��� SURFHQWQL SRHQL� VR ^WR QD NUDMRW QD ���� JRGLQD WRD
GRVWLJQD ������

3UHIHUHQFLLWH QD QDVHOHQLHWR ]D ]DGUCXYDZH QD SRJROHP GHO RG
GRSROQLWHOQLRW SULKRG YR UDPNLWH QD EDQNDUVNLRW VLVWHP� YR XVORYL QD QDPDOHQ
UL]LN� ]DMDNQDWD GRYHUED YR EDQNDUVNLRW VLVWHP L SRYLVRND VNORQRVW NRQ ^WHGHZH�
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UH]XOWLUDD VR ]QDaLWHOHQ PH_XJRGL^HQ SRUDVW QD YNXSQLWH GHSR]LWL QD QDVHOHQLHWR
]D ����� PLOLRQL GHQDUL� LOL ]D ������ VR ^WR QD NUDMRW QD JRGLQDWD GRVWLJQDD QLYR RG
������ PLOLRQL GHQDUL� 2G DVSHNW QD NYDUWDOQDWD GLQDPLND� YNXSQLWH GHSR]LWL QD
QDVHOHQLHWR YR WHNRW QD JRGLQDWD EHOHCHD NRQWLQXLUDQ SRUDVW� 7DND� YR XVORYL QD
SRYLVRN L]QRV QD GHQDUVNL GHSR]LWL RURaHQL GR HGHQ L WUL PHVHFL �SUL UHJLVWULUDQD
GHOXPQD UHGLVWULEXFLMD RG GHSR]LWL SR YLGXYDZH NRQ GHSR]LWL RURaHQL QD NUDWRN
URN� L SRUDVW QD ]D^WHGLWH YR VWUDQVND YDOXWD� SRUDVWRW QD GHSR]LWLWH QD
QDVHOHQLHWR YR SUYLRW NYDUWDO L]QHVXYD^H ����� 3RLQWHQ]LYHQ SRUDVW H UHJLVWULUDQ
YR YWRULRW NYDUWDO ������� SUL ^WR ��� RG NYDUWDOQLRW SRUDVW EH^H JHQHULUDQ RG
GHQDUVNLWH GHSR]LWL QD QDVHOHQLHWR �YR XVORYL QD GRSROQLWHOQL SULOLYL QD VPHWNLWH
QD QDVHOHQLHWR SUHNX LVSODWDWD QD UHGRYQDWD UDWD RG GUCDYQLWH REYU]QLFL ]D
VWDURWR GHYL]QR ^WHGHZH YR DSULO ���� JRGLQD�� 5DVWHaNLRW WUHQG SURGROCL L YR
WUHWLRW NYDUWDO �]JROHPXYDZH RG ������ GRGHND YR SRVOHGQLRW NYDUWDO RG JRGLQDWD
]JROHPXYDZHWR QD GHSR]LWLWH QD QDVHOHQLHWR L]QHVXYD^H ����� 3RUDVWRW YR
SRVOHGQLRW NYDUWDO YR JROHPD PHUND VH GROCL QD GRSROQLWHOQLRW SULOLY RG
LVSODWDWD QD UHGRYQDWD UDWD RG GUCDYQLWH REYU]QLFL ]D VWDURWR GHYL]QR ^WHGHZH YR
RNWRPYUL ���� JRGLQD�

9R WHNRW QD ���� JRGLQD YNXSQLWH GHSR]LWL QD SUHWSULMDWLMDWD EHOHCHD
SHUPDQHQWHQ SRUDVW� UHIOHNWLUDM`L JL SUHIHUHQFLLWH ]D NXPXOLUDZH QD VUHGVWYD QD
GHQDUVNLWH VPHWNL YR EDQNLWH� NDNR L QRYDWD RGUHGED RG =DNRQRW ]D GHYL]QR UDERWHZH
�PRCQRVW ]D VORERGQR UDVSRODJDZH VR GHYL]QL VUHGVWYD� EH] REYUVND ]D QLYQD
SURGDCED QD GHYL]QLRW SD]DU SR L]PLQXYDZHWR QD RSUHGHOHQ YUHPHQVNL SHULRG��
7DND� JRGL^QDWD VWDSND QD SRUDVW QD YNXSQLWH GHSR]LWL QD SUHWSULMDWLMDWD
L]QHVXYD^H ����� �SUL SRUDVW QD GHQDUVNLWH L GHYL]QLWH GHSR]LWL RG ����� L ������
VRRGYHWQR�� VR ^WR QD NUDMRW RG JRGLQDWD WLH GRVWLJQDD QLYR RG ������ PLOLRQL
GHQDUL� 9R SUYLRW NYDUWDO� GHSR]LWLWH QD SUHWSULMDWLMDWD RVWYDULMD SRUDVW RG ����
SUL ^WR GRPLQDQWHQ HIHNW LPD^H ]QDaLWHOQLRW SRUDVW QD NUDWNRURaQR RURaHQLWH
GHSR]LWL YR GHQDUL� 6WDSNLWH QD SRUDVW YR YWRULRW L WUHWLRW NYDUWDO EHD ]QDaLWHOQR
YLVRNL ������ L ������ VRRGYHWQR� YR VRJODVQRVW VR LQWHQ]LYQRWR NXPXOLUDZH QD
GHYL]QL VUHGVWYD QD VPHWNLWH QD SUHWSULMDWLMDWD �YLVRNDWD VWDSND QD SRUDVW YR
YWRULRW NYDUWDO JR UHIOHNWLUD L SUHQDVRaXYDZHWR QD YORCXYDZDWD RG EODJDMQLaNL
]DSLVL NRQ ^WHGHZH YR EDQNLWH� SR L]YU^HQRWR ILNVLUDZH QD NDPDWQDWD VWDSND QD
EODJDMQLaNL ]DSLVL QD 1%50�� 9R aHWYUWLRW NYDUWDO EH^H UHJLVWULUDQR UHODWLYQR
VWDELOL]LUDZH QD QLYRWR QD GHSR]LWLWH QD SUHWSULMDWLMDWD� RGQRVQR NYDUWDOHQ
SRUDVW RG �����

���� 3ODVPDQL QD EDQNLWH
��

,QWHQ]LYLUDQRWR NUHGLWLUDZH QD SULYDWQLRW VHNWRU YR ���� JRGLQD RG VWUDQD
QD EDQNLWH SUHWVWDYXYD^H GRSROQLWHOQD ILQDQVLVND SRGGU^ND QD HNRQRPVNDWD
DNWLYQRVW� ,QWHQ]LYQDWD PH_XJRGL^QD GLQDPLND QD YNXSQLWH NUHGLWL QD EDQNLWH
RGREUHQL QD QHGUCDYQLRW VHNWRU SUHWVWDYXYD UH]XOWDQWD QD YOLMDQLHWR QD SRYH`H
IDNWRUL� D� ]QDaLWHOQRWR QDPDOXYDZH QD UL]LNRW L VR WRD SRYLVRN ERQLWHW QD
NOLHQWLWH L SRQL]RN NUHGLWHQ UL]LN� E� SRQDWDPR^QRWR SUR^LUXYDZH QD
GHSR]LWQDWD ED]D QD EDQNLWH� RGQRVQR ]JROHPXYDZH QD QLYQLRW NUHGLWHQ SRWHQFLMDO�
Y� SRVWHSHQRWR ]JROHPXYDZH QD IOHNVLELOQRVWD QD NDPDWQDWD SROLWLND� ^WR YR
XVORYL QD UHODWLYQR VWDELOQL WHNRYL L VRRGYHWQL SURPHQL YR PRQHWDUQDWD SROLWLND
UH]XOWLUD^H VR SRQLVNL FHQL QD NUHGLWLWH� J� GLYHU]LILFLUDQDWD SRQXGD QD NUHGLWL

                                                          
293ODVPDQLWH QD EDQNLWH VH SULNDCDQL VSRUHG VPHWNRYRGVWYHQDWD VRVWRMED L VLWH VSRUHGEL VH VRRGYHWQR
SULODJRGHQL �SUHWKRGQR EH^H SUH]HQWLUDQD IDNWLaNDWD VRVWRMED� NRMD VH UD]OLNXYD RG
VPHWNRYRGVWYHQDWD VRVWRMED ]D L]YU^HQL VRRGYHWQL NRUHNFLL ]D RWSL^DQL SREDUXYDZD L SUHNQLCXYDZD
NDM EDQNLWH��
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�GLYHU]LILNDFLMD QD YLGRYLWH QD NUHGLWL L XVORYLWH ]D QLYQR NRULVWHZH�� ^WR MD
]JROHPL DWUDNWLYQRVWD QD NUHGLWLWH� NDNR GRSROQLWHOHQ L]YRU QD ILQDQVLUDZH L G�
YOH]RW QD QRYD EDQND VR VWUDQVNL NDSLWDO� aLMD JODYQD RULHQWDFLMD H
PLNURNUHGLWLUDZHWR�

(IHNWLWH RG NUHGLWLUDZHWR SUHNX EDQNDUVNLRW VHNWRU YU] SRWWLNQXYDZHWR QD
HNRQRPVNDWD DNWLYQRVW PRCDW GD VH NDWHJRUL]LUDDW YR GLUHNWQL L LQGLUHNWQL� 7DND�
YR ���� JRGLQD EH^H ]DEHOHCDQ SRUDVW QD NUDWNRURaQRWR L GROJRURaQRWR
NUHGLWLUDZH QD SUHWSULMDWLMDWD� ^WR SUHWVWDYXYD GLUHNWHQ LPSXOV ]D LQWHQ]LYLUDZH
QD LQYHVWLFLRQDWD DNWLYQRVW� 2G GUXJD VWUDQD� UHaLVL ��� RG SRUDVWRW QD YNXSQLWH
NUHGLWL QD EDQNLWH YR GRPD^QD YDOXWD VH RGQHVXYD QD SODVLUDZH QD ILQDQVLVNL
VUHGVWYD NDM VHNWRURW QDVHOHQLH� 7DND� EDQNLWH SURGROCLMD GD JR QDGRSROQXYDDW
ILQDQVLVNLRW SRWHQFLMDO QD QDVHOHQLHWR VR RGREUXYDZH QD NUDWNRURaQL NUHGLWL ]D
SRWUR^XYDaNL FHOL� ^WR H YR IXQNFLMD QD VWLPXOLUDZH QD SRWUR^XYDaNDWD L
SRWWLNQXYDZH QD GLQDPLNDWD QD HNRQRPVNLRW UDVW SUHNX RYRM NDQDO� 9RHGQR� YR ����
JRGLQD EH^H UHJLVWULUDQ L SRUDVW QD GROJRURaQLWH NUHGLWL QD QDVHOHQLHWR ]D
VWDQEHQD L]JUDGED� ^WR JHQHULUD LQGLUHNWQL SR]LWLYQL HIHNWL YU] HNRQRPVNLRW
UDVW�

7DEHOD ��

'RPD^QL NUHGLWL QD GHSR]LWQLWH EDQNL
�YR PLOLRQL GHQDUL�

6 R V W R M E L 3URPHQL SR NYDUWDOL

���������� ���������� ���������� ���������� ���������� I II III IV 9NXSQR
�� 9NXSQL SODVPDQL QD EDQNLWH

NDM SULYDWQLRW VHNWRU

�VPHWNRYRGVWYHQD VRVWRMED� ������ ������ ������ ������ ������ ����� ����� ����� ����� �����

9R GHQDUL ����� ����� ����� ����� ����� ��� ����� ����� ����� �����
9R VWUDQVND YDOXWD ���� ���� ���� ���� ���� ��� ��� ��� ��� �����

�� 9NXSQL SODVPDQL QD EDQNLWH

NDM SULYDWQLRW VHNWRU

�IDNWLaND VRVWRMED� ������ ������ ������ ������ ������ ����� ����� ����� ����� �����
9R GHQDUL ����� ����� ����� ����� ����� ��� ����� ����� ����� �����
9R VWUDQVND YDOXWD ���� ���� ���� ���� ���� ��� ��� ��� ��� �����

'HYL]QLWH NDWHJRULL VH YUHGQXYDQL SR WHNRYHQ NXUV

9R XVORYL QD LQWHQ]LYLUDQR NUHGLWLUDZH QD SULYDWQLRW VHNWRU YR GRPD^QD L
VWUDQVND YDOXWD� QD NUDMRW QD ���� JRGLQD YNXSQLWH SODVPDQL QD EDQNLWH NDM
SULYDWQLRW VHNWRU GRVWLJQDD QLYR RG ������ PLOLRQL GHQDUL� ^WR YR RGQRV QD
SUHWKRGQDWD JRGLQD SUHWVWDYXYD SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D ������

9NXSQLWH GHQDUVNL SODVPDQL RGREUHQL QD SULYDWQLRW VHNWRU ]DEHOHCDD
]QDaLWHOHQ JRGL^HQ SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D ������ VR ^WR QD NUDMRW
QD ���� JRGLQD GRVWLJQDD ������ PLOLRQ GHQDUL� 9DNYDWD GLQDPLND QD GHQDUVNLWH
NUHGLWL H JHQHULUDQD RG QHNRONX IDNWRUL� �� SRLQWHQ]LYQR NUHGLWLUDZH QD
SUHWSULMDWLMDWD QD NUDWRN L QD GROJ URN� �� ]DVLOHQD RULHQWDFLMD QD EDQNLWH ]D
NUDWNRURaQR L GROJRURaQR NUHGLWLUDZH QD QDVHOHQLHWR ]D UD]OLaQL FHOL L Y�
SRYLVRN L]QRV QD VRPQLWHOQL L VSRUQL SREDUXYDZD YU] RVQRYD QD NUHGLWL RGREUHQL QD
SUHWSULMDWLMDWD���

.YDUWDOQDWD DQDOL]D QD GLQDPLNDWD QD GHQDUVNLWH SODVPDQL QD EDQNLWH
SRNDCXYD SHUPDQHQWQR LQWHQ]LYLUDZH QD NUHGLWQDWD DNWLYQRVW QD EDQNLWH YR WHNRW
QD ���� JRGLQD� 3ULWRD� NYDUWDOQLWH VWDSNL QD SRUDVW QD NUHGLWLUDZHWR YR GRPD^QD
YDOXWD YR SUYLWH GYD NYDUWDOD EHD UHODWLYQR XPHUHQL ����� L ����� VRRGYHWQR��
GRGHND YR WUHWLRW L aHWYUWLRW NYDUWDO EH^H UHJLVWULUDQD SRLQWHQ]LYQD GLQDPLND QD

                                                          
��>WR YR JROHPD PHUND MD RGUD]XYD RGOXNDWD ]D XNLQXYDZH QD GRWRJD^QDWD SUDNWLND ]D YRQELODQVQR
HYLGHQWLUDZH QD SODVPDQLWH VR ]DGRFQHWD QDSODWD RG SRYH`H RG GYD NYDUWDOD�
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NUHGLWLUDZHWR YR GRPD^QD YDOXWD �NYDUWDOHQ SRUDVW YR WUHWLRW L aHWYUWLRW NYDUWDO
RG ���� L ����� VRRGYHWQR�� *ODYQL IDNWRUL NRL GHOXYDD YR QDVRND QD SRUDVW QD
QLYRWR QD GHQDUVNLWH SODVPDQL YR SUYDWD SRORYLQD RG JRGLQDWD SUHWVWDYXYDD
LQWHQ]LYLUDQRWR NUHGLWLUDZH QD QDVHOHQLHWR ]D UD]OLaQL QDPHQL� WUHQGRW QD SRUDVW
QD NUHGLWLUDZHWR QD SUHWSULMDWLMDWD YR IXQNFLMD QD QDGRSROQXYDZH QD QLYQLWH
GROJRURaQL L]YRUL QD VUHGVWYD L SRYLVRNRWR QLYR QD GRVWDVDQL QHQDSODWHQL
SREDUXYDZD� 2G GUXJD VWUDQD� YR RYRM SHULRG EH^H UHJLVWULUDQ QDPDOHQ REHP QD
NUHGLWL RGREUHQL QD SUHWSULMDWLMDWD QD NUDWRN URN� 9DNYLRW WUHQG VR
SRLQWHQ]LYLUDQD GLQDPLND SURGROCL L YR WUHWLRW NYDUWDO� GRGHND YR SRVOHGQLRW
NYDUWDO EHD UHJLVWULUDQL SR]LWLYQL NYDOLWDWLYQL SRPHVWXYDZD YR VWUXNWXUDWD QD
NUHGLWLUDZHWR� 7DND� EDQNLWH SURGROCLMD VR ILQDQVLUDZH QD NUDWNRURaQLWH L
GROJRURaQLWH SRWUHEL QD QDVHOHQLHWR L SUHWSULMDWLMDWD� SUL ^WR EH^H UHJLVWULUDQR
XPHUHQR QDPDOXYDZH QD QLYRWR QD GRVWDVDQL QHQDSODWHQL SREDUXYDZD �^WR
VLJQDOL]LUD SRDGHNYDWQD VHOHNFLMD QD NRPLWHQWLWH� SRVRRGYHWQR XSUDYXYDZH VR
NUHGLWQRWR SRUWIROLR RG VWUDQD QD EDQNLWH L SRYLVRND ILQDQVLVND GLVFLSOLQD��

*UDILNRQ ��
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9NXSQL SODVPDQL �OHYD VNDOD� 'HQDUVNL SODVPDQL �OHYD VNDOD� 'HYL]QL SODVPDQL �GHVQD VNDOD�

5DVWHaNDWD XORJD QD EDQNLWH YR SURFHVRW QD SRGGU^ND QD HNRQRPVNLRW UDVW VH
SRWYUGXYD L VR DQDOL]DWD QD URaQDWD VWUXNWXUD QD GHQDUVNLWH SODVPDQL� 7DND� YR
XVORYL QD VWDELOL]LUDZH QD HNRQRPVNLWH WHNRYL L UHODWLYQR VWDELOQR HNRQRPVNR
RNUXCXYDZH� YR ���� JRGLQD EH^H UHJLVWULUDQD ]DMDNQDWD RULHQWDFLMD QD EDQNLWH NRQ
NUHGLWLUDZH QD GROJ URN� 3ULWRD� GROJRURaQLWH GHQDUVNL SODVPDQL ]DEHOHCDD
JRGL^HQ SRUDVW RG ������ SUL SRLQWHQ]LYQR GROJRURaQR NUHGLWLUDZH QD
SUHWSULMDWLMDWD L GROJRURaQR NUHGLWLUDZH QD QDVHOHQLHWR �JRGL^HQ SRUDVW QD
GROJRURaQLWH SODVPDQL RGREUHQL QD QDVHOHQLHWR L SUHWSULMDWLMDWD ]D ����� L ������
VRRGYHWQR�� 9DNYLWH GYLCHZD UH]XOWLUDD VR SRPHVWXYDZD YR URaQDWD VWUXNWXUD QD
GHQDUVNLWH SODVPDQL YR QDVRND QD SRUDVW QD XaHVWYRWR QD NUHGLWLWH RGREUHQL QD GROJ
URN ]D ��� SURFHQWQL SRHQL� SUL ^WR QD ���������� JRGLQD WRD GRVWLJQD ������
*RGL^QDWD VWDSND QD SRUDVW QD NUHGLWLWH RGREUHQL QD NUDWRN URN EH^H SRXPHUHQD
������� SUL ^WR QLYQRWR XaHVWYR YR URaQDWD VWUXNWXUD QD GHQDUVNLWH SODVPDQL L
SRQDWDPX RVWDQXYD GRPLQDQWQR �QD NUDMRW QD ���� JRGLQD WRD L]QHVXYD^H ������� 2G
VHNWRUVNL DVSHNW� NUDWNRURaQRWR NUHGLWLUDZH QD QDVHOHQLHWR ]DEHOHCD JRGL^HQ
SRUDVW RG ������ GRGHND NUHGLWLWH QD SUHWSULMDWLMDWD RGREUHQL QD NUDWRN URN EHD
SRYLVRNL QD JRGL^QD RVQRYD ]D �����

2ULHQWDFLMDWD QD EDQNLWH ]D ]DVLOHQR GROJRURaQR NUHGLWLUDZH QD VHNWRURW
QDVHOHQLH UH]XOWLUD^H VR JRGL^HQ SRUDVW QD XaHVWYRWR QD GHQDUVNLWH NUHGLWL
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RGREUHQL QD QDVHOHQLHWR YR YNXSQLWH GHQDUVNL SODVPDQL ]D ��� SURFHQWQL SRHQL� VR
^WR QD NUDMRW QD JRGLQDWD WRD GRVWLJQD ������ 1DVSURWL YDNYLWH GYLCHZD� XaHVWYRWR
QD GHQDUVNLWH SODVPDQL RGREUHQL QD SUHWSULMDWLMDWD QD ���������� JRGLQD L]QHVXYD^H
����� L EH^H SRQLVNR QD JRGL^QD RVQRYD ]D ��� SURFHQWQL SRHQL� 9R URaQDWD
VWUXNWXUD QD GHQDUVNLWH SODVPDQL RGREUHQL QD SUHWSULMDWLMDWD L SRQDWDPX
GRPLQDQWQD SR]LFLMD LPDDW NUDWNRURaQLWH NUHGLWL �������� SUL L]UD]HQL
SUHIHUHQFLL QD EDQNLWH ]D GROJRURaQR NUHGLWLUDZH QD QDVHOHQLHWR �XaHVWYR QD
GROJRURaQLWH NUHGLWL QD QDVHOHQLHWR YR YNXSQLWH NUHGLWL QD RYRM VHNWRU RG �������

*UDILNRQ ��

6HNWRUVND L URaQD VWUXNWXUD QD GHQDUVNLWH SODVPDQL
���������� JRGLQD ���������� JRGLQD

0,1%

17,8%

6,5%

19,1%

56,5%

.UDWNRURaQL NUHGLWL QD QDVHOHQLHWR

.UDWNRURaQL NUHGLWL QD SUHWSULMDWLMDWD

'ROJRURaQL NUHGLWL QD QDVHOHQLHWR

'ROJRURaQL NUHGLWL QD SUHWSULMDWLMDWD

1,2%

62,4%

18,5%

5,9%

12,0%

.UDWNRURaQL NUHGLWL QD QDVHOHQLHWR

.UDWNRURaQL NUHGLWL QD SUHWSULMDWLMDWD

'ROJRURaQL NUHGLWL QD QDVHOHQLHWR

'ROJRURaQL NUHGLWL QD SUHWSULMDWLMDWD

2

1D NUDMRW QD ���� JRGLQD� YNXSQLWH GHYL]QL SODVPDQL QD EDQNLWH NDM
SULYDWQLRW VHNWRU L]QHVXYDD ����� PLOLRQL GHQDUL� ^WR SUHWVWDYXYD JRGL^HQ SRUDVW
RG ����� PLOLRQL GHQDUL� LOL SRUDVW ]D �������� 3ULWRD� PH_XJRGL^QDWD VSRUHGED
SRNDCXYD QDPDOHQ LQWHUHV ]D NRULVWHZH QD VWUDQVNL NUHGLWQL OLQLL NDNR L]YRU QD
ILQDQVLUDZH� 5HJLVWULUDQLRW SRUDVW QD NUHGLWLUDZHWR QD EDQNLWH YR VWUDQVND
YDOXWD VH GROCL QD SRYLVRNLRW REHP QD NUDWNRURaQL NUHGLWL ]D SOD`DZH QD GRVWDVDQL
REYUVNL NRQ QHUH]LGHQWL� NRULVWHQLWH GHYL]QL NUHGLWL ]D SOD`DZD YR ]HPMDWD��� NDNR
L LQWHQ]LYLUDQRWR GROJRURaQR NUHGLWLUDZH QD SUHWSULMDWLMDWD�

9R SUYLRW NYDUWDO� YNXSQLWH GHYL]QL SODVPDQL QD EDQNLWH ]DEHOHCDD SRUDVW
RG ����� SUHG V� JHQHULUDQ RG ]JROHPXYDZHWR QD GRVWDVDQLWH QHQDSODWHQL SREDUXYDZD
YU] RVQRYD QD NUDWNRURaQL GHYL]QL NUHGLWL L SRYLVRNLRW REHP QD NUHGLWLUDZH QD
SUHWSULMDWLMDWD QD GROJ URN� =DGUCXYDZHWR QD WUHQGRW QD GYLCHZH QD RYLH IDNWRUL�
QDGRSROQHW VR SRLQWHQ]LYQRWR NUDWNRURaQR NUHGLWLUDZH QD SUHWSULMDWLMDWD YR
GHYL]L� UH]XOWLUD VR NYDUWDOQR ]JROHPXYDZH QD GHYL]QLWH SODVPDQL YR YWRULRW
NYDUWDO RG ��� 9R WUHWLRW NYDUWDO� VWDSNDWD QD SRUDVW QD GHYL]QLWH SODPVPDQL EH^H
SRXPHUHQD ������� SUL UHJLVWULUDQ SRYLVRN L]QRV QD GRVWDVDQL QHQDSODWHQL
SREDUXYDZD YU] RVQRYD QD NUDWNRURaQL NUHGLWL L LVWRYUHPHQR SRQDWDPR^QR
NUHGLWLUDZH QD SUHWSULMDWLMDWD QD GROJ URN� 9R SRVOHGQLRW NYDUWDO� SDUDOHOQR VR
NYDQWLWDWLYQLRW SRUDVW QD GHYL]QLWH SODVPDQL ������ EHD UHJLVWULUDQL L SR]LWLYQL
NYDOLWDWLYQL SRPHVWXYDZD YR QDVRND QD QDPDOXYDZH QD QLYRWR QD GRVWDVDQL

                                                          
�� ,PDM`L MD SUHGYLG ]QDaLWHOQDWD JRGL^QD GHSUHVLMDFLMD QD DPHULNDQVNLRW GRODU� SURPHQLWH NDM
GHYL]QLWH SODVPDQL GHOXPQR JL UHIOHNWLUDDW L SURPHQLWH QD GHYL]QLRW NXUV� 7DND� JRGL^QDWD SURPHQD
QD GHYL]QLWH SODVPDQL� YUHGQXYDQL SR NRQVWDQWHQ NXUV H SRLQWHQ]LYQD L L]QHVXYD ����
�� 5HJLVWULUDQL YR GHNHPYUL� D YR VRJODVQRVW VR L]PHQLWH YR =DNRQRW ]D GHYL]QR UDERWHZH� NRL GDYDDW
PRCQRVW ]D NUHGLWLUDZH YR VWUDQVND YDOXWD QD VLWH SUDYQL L IL]LaNL OLFD� QH]DYLVQR RG QDPHQDWD�
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QHQDSODWHQL SREUXYDZD L SRYLVRN REHP QD NUDWNRURaQL L GROJRURaQL GHYL]QL
NUHGLWL�

3RLQWHQ]LYQLRW SRUDVW QD NUDWNRURaQRWR GHYL]QR NUHGLWLUDZH �JRGL^HQ
SRUDVW QD NUDWNRURaQLWH GHYL]QL SODVPDQL RG ����� YR RGQRV QD GHYL]QLWH NUHGLWL
RGREUHQL QD GROJ URN �PH_XJRGL^QD VWDSND QD SRUDVW RG ������ UH]XOWLUD^H VR
XPHUHQ JRGL^HQ SRUDVW QD XaHVWYRWR QD NUDWNRURaQLWH SODVPDQL YR URaQDWD
VWUXNWXUD QD YNXSQLWH GHYL]QL SODVPDQL RG ��� SURFHQWQL SHRQL� SUL ^WR WRD
L]QHVXYD^H ������ 2G VHNWRUVNL DVSHNW� UHaLVL FHORNXSQLRW L]QRV QD GHYL]QL
SODVPDQL H DORFLUDQ YR VHNWRURW SUHWSULMDWLMD ��������

���� 1HWR GHYL]QD DNWLYD QD PRQHWDUQLRW VLVWHP

9R XVORYL QD LVWRYUHPHQ SRUDVW QD QHWR GHYL]QDWD DNWLYD QD 1%50 L QHWR
GHYL]QDWD DNWLYD QD GHSR]LWQLWH EDQNL� QD NUDMRW QD GHNHPYUL ���� JRGLQD QHWR
GHYL]QDWD DNWLYD QD PRQHWDUQLRW VLVWHP �WUDQVDNFLL QD 1%50 L EDQNLWH VR
QHUH]LGHQWL� GRVWLJQD QLYR RG ������ PLOLRQD GHQDUL� ^WR SUHWVWDYXYD JRGL^HQ
SRUDVW RG ����� PLOLRQ GHQDUL� LOL ]D �����

7DEHOD ��

1HWR GHYL]QD DNWLYD QD PRQHWDUQLRW VLVWHP
�YR PLOLRQL GHQDUL�

6RVWRMED 3URPHQL SR NYDUWDOL 6RVWRMED

���������� I II III IV 9NXSQR ����������

1HWR GHYL]QD DNWLYD QD PRQHWDUQLRW VLVWHP ������ ������ ����� ����� ���� ����� ������

1HWR GHYL]QD DNWLYD QD 1%50 ������ ������ ����� ����� ������ ��� ������

'HYL]QD DNWLYD ������ ������ ����� ����� ������ ��� ������

'HYL]QD SDVLYD ����� ���� �� ���� �� ���� �����

1HWR GHYL]QD DNWLYD QD GHSR]LWQLWH EDQNL ������ ��� ���� ����� ��� ����� ������

'HYL]QD DNWLYD ������ ����� ���� ��� ���� ����� ������
'HYL]QD SDVLYD ������ ��� ���� ���� ���� ������ �����

 'HYL]QLWH NDWHJRULL VH YUHGQXYDQL SR WHNRYHQ GHYL]HQ NXUV�

, SRNUDM QH]QDaLWHOQR SRQLVNRWR QLYR QD GHYL]QL VUHGVWYD QD 1%50 �]D
������ QDPDOXYDZHWR QD REYUVNLWH QD 1%50 NRQ QHUH]LGHQWL �]D ������ RYR]PRCL
XPHUHQ PH_XJRGL^HQ SRUDVW QD QHWR GHYL]QDWD DNWLYD QD 1%50 YR ���� JRGLQD RG ���
PLOLRQL GHQDUL� LOL ]D ����� 9R XVORYL QD NXPXODWLYQD QHWR�SURGDCED QD GHYL]L�
UHGRYQD RWSODWD QD HNVWHUQLWH REYUVNL QD GUCDYDWD L QH]QDaLWHOQL HNVWHUQL
SULOLYL� YR SUYLRW NYDUWDO EH^H UHJLVWULUDQR ]QDaLWHOQR QDPDOXYDZH QD GHYL]QLWH
VUHGVWYD QD 1%50� , SRNUDM SRQDWDPR^QDWD QHWR�SURGDCED QD GHYL]L QD GHYL]QLRW
SD]DU� YLVRNRWR QLYR QD HNVWHUQL SULOLYL �SR RGREUXYDZHWR QD 6WHQG�EDM
DUDQCPDQRW VR 00) YR DSULO ���� JRGLQD� SULGRQHVH ]D LQWHQ]LYHQ SRUDVW QD
GHYL]QLWH VUHGVWYD QD 1%50 YR YWRULRW NYDUWDO� 2GUCXYDZHWR QD RYRM WUHQG L YR
WUHWLRW NYDUWDO YR QDMJROHPD PHUD JL UHIOHNWLUD LQWHUYHQFLLWH QD 1%50 QD
GHYL]QLRW SD]DU VR QHWR�RWNXS QD GHYL]L� 9R aHWYUWLRW NYDUWDO� L SRNUDM
]QDaLWHOQLWH HNVWHUQL SULOLYL YU] RVQRYD QD GRQDFLL L NUHGLWL� YR XVORYL QD QHWR�
SURGDCED QD GHYL]L RG VWUDQD QD 1%50 �SUL VH]RQVNL SRYLVRND SREDUXYDaND ]D
GHYL]L ]D SOD`DZH QD REYUVNL YU] RVQRYD QD XYR]� EH^H UHJLVWULUDQR SRYWRUQR
QDPDOXYDZH QD GHYL]QLWH VUHGVWYD QD 1%50� 3URPHQLWH NDM GHYL]QLWH REYUVNL QD
1%50� YR QDMJROHPD PHUND EHD JHQHULUDQL RG SRYOHNXYDZHWR QD WUL WUDQ^L YU]
RVQRYD QD VNOXaHQLRW 6WHQG�EDM DUDQCPDQ� NDNR L RG UHGRYQDWD GLQDPLND QD
VHUYLVLUDZH QD REYUVNLWH NRQ 00)�

1HWR GHYL]QDWD DNWLYD QD GHSR]LWQLWH EDQNL YR GHNHPYUL ���� JRGLQD
L]QHVXYD^H ������ PLOLRQ GHQDUL L YR RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD
EH^H SRYLVRND ]D ����� PLOLRQ GHQDUL� LOL ]D ������ 3ULWRD� YDNYDWD SURPHQD VH
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GROCL QD SRUDVWRW QD GHYL]QLWH VUHGVWYD QD EDQNLWH �]D ����� L LVWRYUHPHQRWR
QDPDOXYDZH QD QLYRWR QD GHYL]QL REYUVNL �]D ������� .YDUWDOQDWD DQDOL]D SRNDCXYD
SRUDVW QD QHWR GHYL]QDWD DNWLYD YR SUYLRW NYDUWDO RG ����� NDNR UH]XOWDW QD
SRYLVRNLWH GHYL]QL VUHGVWYD QD EDQNLWH QD VPHWNLWH YR VWUDQVWYR �^WR NRUHVSRQGLUD
VR SRUDVWRW QD GHYL]QLWH GHSR]LWL QD UH]LGHQWLWH YR RYRM SHULRG� 2G GUXJD VWUDQD�
SRUDVWRW QD GHYL]QLWH REYUVNL QD EDQNLWH �NDNR SRVOHGLFD QD SRYLVRNRWR QLYR QD
GHYL]QL GHSR]LWL QD QHUH]LGHQWLWH L SRYLVRNRWR ]DGROCXYDZH QD EDQNLWH NDM
QHUH]LGHQWL� GHOXYD^H YR QDVRND QD QDPDOXYDZH QD QHWR GHYL]QLWH VUHGVWYD QD
EDQNLWH� 9R YWRULRW NYDUWDO� SRLQWHQ]LYQRWR QDPDOXYDZH QD GHYL]QLWH VUHGVWYD QD
EDQNLWH �YR VRJODVQRVW VR REYUVNDWD QD EDQNLWH ]D L]GYRMXYDZH QD ]DGROCLWHOQD
UH]HUYD QD GHYL]QLWH GHSR]LWL YR GHYL]L�� YR RGQRV QD QDPDOXYDZHWR QD
]DGROCXYDZHWR QD EDQNLWH NDM QHUH]LGHQWL� UH]XOWLUD^H VR SDG QD QHWR GHYL]QDWD
DNWLYD QD EDQNLWH RG ����� 3RQDWDPR^QRWR NXPXOLUDZH QD GHYL]QL VUHGVWYD QD
VPHWNLWH YR VWUDQVWYR� SUL LVWRYUHPHQR SRQLVNR QLYR QD GHSR]LWLWH QD
QHUH]LGHQWLWH L SRQLVNR ]DGROCXYDZH YR VWUDQVWYR UH]XOWLUD^H VR SRUDVW QD QHWR
GHYL]QDWD DNWLYD QD EDQNLWH YR WUHWLRW NYDUWDO RG ����� 2YRM WUHQG SURGROCL L YR
SRVOHGQLRW NYDUWDO RG JRGLQDWD� QR VR SRXPHUHQD GLQDPLND �NYDUWDOHQ SRUDVW RG
������
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V��.DPDWQL�VWDSNL

9R WHNRW QD ���� JRGLQD EH^H UHJLVWULUDQ WUHQG QD QDPDOXYDZH QD NDPDWQLWH
VWDSNL� ^WR SUHWVWDYXYD VRRGYHWQD SRGGU^ND QD SURFHVRW QD GLQDPL]LUDZH QD
HNRQRPVNDWD DNWLYQRVW� 7DND� YR ���� JRGLQD PRQHWDUQD SROLWLND SRVWHSHQR EH^H
UHODNVLUDQD �SUHNX QDPDOXYDZH QD NDPDWQLWH VWDSNL QD 1%50�� YR XVORYL QD
YR]GUCDQRVW QD ILVNDOQDWD SROLWLND� NDNR L ]QDaLWHOQR QDPDOHQ UL]LN L VWDELOQRVW
QD EDQNDUVNLRW VLVWHP� 9DNYLRW NDUDNWHU QD PRQHWDUQDWD SROLWLND LPD^H GLUHNWQR
YOLMDQLH YU] SDGRW QD SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD SD]DURW QD SDUL
�GHWHUPLQLUDQ SUYHQVWYHQR RG GYLCHZHWR QD NDPDWQLWH VWDSNL QD DXNFLLWH QD
EODJDMQLaNL ]DSLVL QD 1%50�� 3ULWRD� YR ���� JRGLQD NDPDWQDWD SROLWLND QD
EDQNLWH SRNDCD SRL]UD]HQD UHVSRQ]LYQRVW QD PRQHWDUQLWH VLJQDOL� XNDCXYDM`L QD
SRYLVRND HILNDVQRVW QD EDQNDUVNLRW VLVWHP� SRYLVRN VWHSHQ QD NRQNXUHQWQRVW
SRPH_X EDQNLWH� NDNR L LVFUSXYDZH QD QHJDWLYQLWH HIHNWL RG EH]EHGQRVQDWD NUL]D
�SRQL]RN NUHGLWHQ UL]LN QD NRPLWHQWLWH L PRCQRVW ]D SRVWHSHQR QDPDOXYDZH QD
NDPDWQLWH VWDSNL�� 6HSDN� NDPDWQLWH PDUJLQL L SRQDWDPX VH RGUCXYDD QD UHODWLYQR
YLVRNR QLYR� XNDCXYDM`L QD V� X^WH YLVRNLWH WUR^RFL QD ILQDQVLVNR SRVUHGXYDZH L
SRWUHEDWD RG QDWDPR^QR XQDSUHGXYDZH QD HILNDVQRVWD YR UDERWHZHWR QD EDQNLWH�

.DPDWQDWD SROLWLND QD 1%50 YR ���� JRGLQD EH^H QDVRaHQD NRQ
NRQWLQXLUDQR QDPDOXYDZH QD NDPDWQLWH VWDSNL� ,PHQR� YR WHNRW QD ���� JRGLQD EHD
L]YU^HQL SRYH`HNUDWQL QDPDOXYDZD QD HVNRQWQDWD VWDSND �NDPDWQD VWDSND NRMD VH
NRULVWL NDNR RVQRYD ]D SUHVPHWND QD ND]QHQLWH NDPDWQL VWDSNL� L NDPDWQDWD VWDSND
QD ORPEDUGQLWH NUHGLWL �NDNR LQGLNDWRU ]D PDNVLPDOQDWD NDPDWQD VWDSND YR VHWRW
NDPDWQL VWDSNL�� 7DND� VR GYRNUDWQRWR QDPDOXYDZH QD HVNRQWQDWD VWDSND YR
IHYUXDUL���]D ��� SURFHQWQL SRHQL� L DSULO �]D GRSROQLWHOQL ��� SURFHQWQL SRHQL��
WDD EH^H QDPDOHQD RG ������ NRONX ^WR L]QHVXYD^H QD SRaHWRNRW QD ���� JRGLQD� QD
����� .DPDWQDWD VWDSND QD ORPEDUGQLWH NUHGLWL EH^H QDPDOHQD YR IHYUXDUL�� �]D ���
SURFHQWL SRHQL�� DSULO �]D ��� SURFHQWQL SRHQL� L QRHPYUL �]D � SURFHQWQL SRHQD��
VYHGXYDM`L VH QD ��� �RG LQLFLMDOQRWR QLYR RG ����� 9DNYDWD NDPDWQD SROLWLND QD
1%50 SUHWVWDYXYD^H MDVHQ VLJQDO ]D SURPHQLWH YR QDVRNDWD QD PRQHWDUQDWD
SROLWLND L SRWUHED RG VRRGYHWQR SULODJRGXYDZH QD NDPDWQDWD SROLWLND QD EDQNLWH�

9R UDPNLWH QD VHWRW NDPDWQL VWDSNL QD 1%50� NDPDWQDWD VWDSND QD
EODJDMQLaNLWH ]DSLVL QD 1%50 SUHWVWDYXYD UHIHUHQWQD NDPDWQD VWDSND� NRMD LPD
QDMJROHPR YOLMDQLH YU] IRUPLUDZHWR QD NDPDWQDWD VWDSND QD SD]DURW QD SDUL� 9R
VRJODVQRVW VR JHQHUDOQDWD SRVWDYHQRVW QD PRQHWDUQDWD SROLWLND QD SRUHODNVLUDQD
RVQRYD� YR WHNRW QD ���� JRGLQD EHD QDSUDYHQL SRYH`H L]PHQL YR SRVWDYHQRVWD QD
DXNFLLWH QD EODJDMQLaNLWH ]DSLVL� SUHG V� RG DVSHNW QD WLSRW QD WHQGHURW L
GLQDPLNDWD QD RGUCXYDZH� ^WR UH]XOWLUD VR ]QDaLWHOQR QDPDOXYDZH QD SURVHaQDWD
SRQGHULUDQD NDPDWQD VWDSND QD EODJDMQLaNLWH ]DSLVL� 2G DVSHNW QD URaQRVWD QD
EODJDMQLaNLWH ]DSLVL� YR WHNRW QD ���� JRGLQD WDD RVWDQD QHSURPHQHWD ��� GHQD��
]DGUCXYDM`L JR VLJQDORW GR EDQNLWH VYRLWH OLNYLGQRVQL SRWUHEL QD SRNUDWRN URN GD
JL ]DGRYROXYDDW SUHNX SD]DURW QD SDUL�

9R SUYLWH WUL PHVHFL RG ���� JRGLQD� DXNFLLWH QD EODJDMQLaNL ]DSLVL VH
VSURYHGXYDD YU] SULQFLSRW WHQGHU VR NDPDWQL VWDSNL� NRM SRGUD]ELUD SD]DUQR
IRUPLUDZH QD NDPDWQDWD VWDSND� 9R QDETXGXYDQLRW SHULRG SRVWRH^H JROHPD
]DLQWHUHVLUDQRVW NDM EDQNLWH ]D YORCXYDZH YR EODJDMQLaNL ]DSLVL� NDNR UH]XOWDW QD
YLVRNDWD OLNYLGQRVW YR EDQNDUVNLRW VHNWRU� ^WR UH]XOWLUD VR NRQWLQXLUDQR
QDPDOXYDZH QD SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD DXNFLLWH QD EODJDMQLaNL
                                                          
��3ULPHQDWD ]DSRaQD RG PDUW ���� JRGLQD�
�� 9LGL IXVQRWD ���
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]DSLVL� NRMD RG ����� NRONX ^WR L]QHVXYD^H YR MDQXDUL� YR PDUW ���� JRGLQD VH VYHGH
QD ����� 2G ���������� JRGLQD 1%50 SUHPLQD NRQ DXNFLL QD EODJDMQLaNL ]DSLVL YU]
SULQFLSRW dWHQGHU VR L]QRVLm� VR ILNVQD NDPDWQD VWDSND RG ��� ,DNR ILNVLUDQD�
RYDD NDPDWQD VWDSND L SRQDWDPX EH^H DWUDNWLYQD� ^WR VH SRWYUGXYD SUHNX
SHUPDQHQWQLRW SRUDVW QD L]QRVRW QD SURGDGHQL EODJDMQLaNL ]DSLVL� 9DNYLRW WLS QD
WHQGHU EH^H SULPHQXYDQ GR SRaHWRNRW QD WUHWDWD GHNDGD RG RNWRPYUL ���� JRGLQD�
NRJD SRYWRUQR VH SUHPLQD NRQ SD]DUQR IRUPLUDZH QD NDPDWQDWD VWDSND QD DXNFLLWH
QD EODJDMQLaNL ]DSLVL� ,PHQR� RG ���������� JRGLQD SRYWRUQR EH^H YRYHGHQ WHQGHURW
VR NDPDWQL VWDSNL� SUL ^WR EH^H XWYUGHQD PDNVLPDOQD NDPDWQD VWDSND RG ��� .DNR
UH]XOWDW QD YLVRNDWD SREDUXYDaND ]D EODJDMQLaNL ]DSLVL YR RYRM PHVHF� SUHGL]YLNDQD
RG YL^RNRW QD OLNYLGQRVW SRUDGL LVSODWDWD QD GUCDYQLWH REYU]QLFL ]D VWDURWR
GHYL]QR ^WHGHZH� SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD EODJDMQLaNLWH ]DSLVL
QD NUDMRW QD RNWRPYUL ���� JRGLQD VH VYHGH QD ���� �SURVHaQDWD VWDSND ]D FHOLRW
PHVHF L]QHVXYD^H ������ 9DNYLRW WUHQG SURGROCL L YR SRVOHGQLWH GYD PHVHFD RG ����
JRGLQD� ^WR UH]XOWLUD VR RVWYDUXYDZH QD SURVHaQL SRQGHULUDQL NDPDWQL VWDSNL RG
���� YR QRHPYUL L ���� YR GHNHPYUL�

9R SURVHN� YR ���� JRGLQD SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD
EODJDMQLaNLWH ]DSLVL QD 1%50 L]QHVXYD^H ����� ^WR H ]D ��� SURFHQWQL SRHQL
SRPDONX RG SURVHaQRWR QLYR YR ���� JRGLQD�

9R ���� JRGLQD EHD QDSUDYHQL SURPHQL L YR GLQDPLNDWD QD RGUCXYDZH QD
DXNFLLWH� 7DND� NRQ NUDMRW QD VHSWHPYUL ���� JRGLQD EH^H L]YU^HQR UHGXFLUDZH QD
IUHNYHQFLMDWD YR VSURYHGXYDZHWR QD DXNFLLWH RG WUL QD GYH DXNFLL YR WHNRW QD
VHGPLFDWD� 9DNYLWH SURPHQL EHD QDSUDYHQL ]D GD VH QDPDOL SULVXVWYRWR QD 1%50 QD
SD]DURW QD OLNYLGQL VUHGVWYD� VR ^WR VH RVWDYL SRJROHP SURVWRU ]D PH_XVHEQD
VRUDERWND QD EDQNLWH L QLYQD PH_XVHEQD XSDWHQRVW YR UH^DYDZHWR QD SUREOHPRW QD
YL^RN� RGQRVQR QHGRVWLJ RG OLNYLGQL VUHGVWYD�

*UDILNRQ ��
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/LNYLGQRVW QD EDQNLWH �YR PLOLRQL GHQDUL� GHVQD VNDOD�
1RPLQDOQL DNWLYQL NDPDWQL VWDSNL QD EDQNLWH �YR � � QD JRGL^QR QLYR� OHYD VNDOD�

.DPDWQD VWDSND QD SD]DURW QD SDUL �YR � � QD JRGL^QR QLYR� OHYD VNDOD�

.DPDWQD VWDSND QD EODJD MQLaNL ]DSLVL �YR � � QD JRGL^QR QLYR� OHYD VNDOD�

'YLCHZHWR QD SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD
LQVWLWXFLRQDOL]LUDQLRW SD]DU QD SDUL YR ���� JRGLQD NRUHVSRQGLUD VR GLQDPLNDWD
QD NDPDWQDWD VWDSND QD DXNFLLWH QD EODJDMQLaNL ]DSLVL QD 1%50� SRNDCXYDM`L
YLVRND UHVSRQ]LYQRVW QD PRQHWDUQLWH VLJQDOL� 9R XVORYL QD YLVRND OLNYLGQRVW YR
EDQNDUVNLRW VLVWHP� YR ���� JRGLQD SRQXGDWD MD QDGPLQD SREDUXYDaNDWD ]D OLNYLGQL
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VUHGVWYD QD RYRM SD]DU� 3ULWRD� SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD
LQVWLWXFLRQDOL]LUDQLRW SD]DU QD SDUL EHOHCH^H NRQWLQXLUDQR QDPDOXYDZH �VR
LVNOXaRN QD MXOL L RNWRPYUL� L YR ���� JRGLQD L]QHVXYD^H ����� ^WR H ]D ���
SURFHQWHQ SRHQ SRQLVNR QLYR YR RGQRV QD SUHWKRGQDWD JRGLQD�

2G GLQDPLaNL DVSHNW� YR SUYLRW NYDUWDO RG ���� JRGLQD SURVHaQDWD
SRQGHULUDQD NDPDWQD VWDSND QD LQVWLWXFLRQDOL]LUDQLRW SD]DU QD SDUL L]QHVXYD^H
������ 3ULWRD� QDMYLVRNR QLYR EH^H UHJLVWULUDQR YR MDQXDUL ������� SRUDGL
SRYLVRNRWR QLYR QD SREDUXYDaND YR RGQRV QD SRQXGDWD QD OLNYLGQL VUHGVWYD QD RYRM
SD]DU� SUHGL]YLNDQR RG QHWR�SURGDCEDWD QD GHYL]L RG VWUDQD QD 1%50 L ]JROHPHQLRW
LQWHUHV ]D EODJDMQLaNL ]DSLVL� 9R YWRULRW NYDUWDO� SURVHaQDWD SRQGHULUDQD NDPDWQD
VWDSND ]DEHOHCD ]QDaLWHOQR QDPDOXYDZH L L]QHVXYD^H ����� VRJODVQR VR SURPHQLWH
YR PRQHWDUQDWD SROLWLND L SRYLVRNDWD SRQXGD QD OLNYLGQL VUHGVWYD YR DSULO �]DUDGL
LVSODWDWD QD GUCDYQLWH REYU]QLFL�� 1DPDOXYDZHWR QD SURVHaQDWD SRQGHULUDQD
NDPDWQD VWDSND SURGROCL L YR WUHWRWR WULPHVHaMH NRJD WDD L]QHVXYD^H ����� YR
XVORYL QD UHODWLYQR XUDPQRWHCHQD SRQXGD L SREDUXYDaND ]D OLNYLGQL VUHGVWYD QD
SD]DURW QD SDUL� 9R SRVOHGQLRW NYDUWDO RG ���� JRGLQD SURVHaQDWD SRQGHULUDQD
NDPDWQD VWDSND VH VYHGH QD ����� UHJLVWULUDM`L ]QDaLWHOQR SRJROHPD SRQXGD RG
SREDUXYDaND ]D OLNYLGQL VUHGVWYD �]D ������� 3ULWRD� QLYRWR UHJLVWULUDQR YR
GHNHPYUL ������ H QDMQLVNR QLYR UHJLVWULUDQR YR WHNRW QD ���� JRGLQD �YRHGQR L
LVWRULVNL QDMQLVNR QLYR� L SURL]OHJXYD RG YLVRNDWD OLNYLGQRVW YR EDQNDUVNLRW
VLVWHP SUHGL]YLNDQD RG LQWHQ]LYLUDQDWD EX[HWVND SRWUR^XYDaND YR SRVOHGQLRW
PHVHF RG ���� JRGLQD�
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3RQXGD QD OLNYLGQL VUHGVWYD �YR PLO� GHQ�� OHYD VNDOD�

3REDUXYDaND QD OLNYLGQL VUHGVWYD �YR PLO� GHQ�� OHYD VNDOD�

3RQGHULUDQD NDPDWQD VWDSND �YR � � QD JRGL^QR QLYR� GHVQD VNDOD�

9R ���� JRGLQD H ]DEHOHCDQR SRVWHSHQR QDPDOXYDZH QD VWHSHQRW QD ULJLGQRVW
QD NDPDWQDWD SROLWLND QD EDQNLWH� 7RD H UH]XOWDW QD YOLMDQLHWR QD QHNRONX IDNWRUL�
D� QDPDOHQLRW UL]LN� RGQRVQR SRQLVNLRW NUHGLWHQ UL]LN� E� YLVRNRWR QLYR QD
OLNYLGQRVW YR EDQNDUVNLRW VLVWHP� Y� QDWDPR^QLRW SRUDVW QD GHSR]LWQLRW SRWHQFLMDO
QD EDQNLWH� J� SURPHQDWD YR SRVWDYHQRVWD QD PRQHWDUQDWD SROLWLND� G� ]JROHPHQDWD
NRQNXUHQFLMD PH_X EDQNLWH� _� GYLCHZDWD QD SD]DURW QD SDUL�

9R VRJODVQRVW VR JRUHQDYHGHQLWH IDNWRUL� YR WHNRW QD ���� JRGLQD SURVHaQLWH
SRQGHULUDQL QRPLQDOQL DNWLYQL L SDVLYQL NDPDWQL VWDSNL QD EDQNLWH EHOHCHD
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NRQWLQXLUDQR QDPDOXYDZH� 7DND� QRPLQDOQDWD SRQGHULUDQD DNWLYQD NDPDWQD VWDSND��

QD EDQNLWH YR ���� JRGLQD YR SURVHN L]QHVXYD^H ���� ^WR H ]D ��� SURFHQWQL SRHQL
SRQLVNR QLYR YR RGQRV QD SUHWKRGQDWD JRGLQD� 1DPDOXYDZHWR QD QRPLQDOQDWD
SRQGHULUDQD SDVLYQD NDPDWQD VWDSND�� QD EDQNLWH YR ���� JRGLQD EH^H SRXPHUHQR �]D
��� SURFHQWQL SRHQL�� WDND ^WR YR SURVHN WDD L]QHVXYD^H ��� 3RLQWHQ]LYQLRW SDG QD
DNWLYQLWH YR RGQRV QD SDVLYQLWH NDPDWQL VWDSNL UH]XOWLUD VR XPHUHQR QDPDOXYDZH QD
SURVHaQDWD NDPDWQD PDUJLQD �]D ��� SURFHQWQL SRHQL�� NRMD YR ���� JRGLQD YR SURVHN
L]QHVXYD^H � SURFHQWQL SRHQL� 1DWDPR^QRWR RGUCXYDZH QD UHODWLYQR YLVRNR QLYR
QD NDPDWQD PDUJLQD JL UHIOHNWLUD V� X^WH YLVRNLWH WUR^RFL YR UDERWHZHWR QD
EDQNLWH� NRL SURL]OHJXYDDW RG SUREOHPRW VR GRVWDVDQLWH QHQDSODWHQL SREDUXYDZD RG
NRPLWHQWLWH RG L]PLQDWLRW SHULRG� QHGRYROQDWD HILNDVQRVW L UDFLRQDOQRVW YR
UDERWHZHWR� NDNR L SRWUHEDWD RG SRQDWDPR^QR XQDSUHGXYDZH QD NRQNXUHQFLMDWD YR
EDQNDUVNLRW VHNWRU� 9R RYDD QDVRND GHOXYD L SULVXWQDWD SUHWSD]OLYRVW QD EDQNLWH YR
SODVLUDZHWR QD VUHGVWYDWD� QR L QDWDPR^QDWD RULHQWLUDQRVW QD HNRQRPVNLWH
VXEMHNWL NRQ EDQNDUVNL NUHGLWL YR XVORYL QD QHGRVWLJ QD DOWHUQDWLYQL L]YRUL QD
VUHGVWYD�

,PDM`L MD SUHGYLG UHODWLYQR QLVNDWD SURVHaQD VWDSND QD LQIODFLMD YR ����
JRGLQD� UHDOQLWH DNWLYQL L SDVLYQL NDPDWQL VWDSNL QD EDQNLWH YR ���� JRGLQD
L]QHVXYDD ����� L ����� VRRGYHWQR�
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.DPDWQL PDUJLQL�Y
R
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�

$QDOL]LUDQR RG GLQDPLaNL DVSHNW� YR SUYDWD SRORYLQD RG ���� JRGLQD
QRPLQDOQLWH SRQGHULUDQL DNWLYQL NDPDWQL VWDSNL QD EDQNLWH ]DEHOHCDD SDG RG ���
SURFHQWQL SRHQL YR RGQRV QD NUDMRW QD ���� JRGLQD� 3ULWRD� SR]QDaLWHOQR
QDPDOXYDZH H UHJLVWULUDQR YR PDM L YR MXQL ���� JRGLQD �]D ��� SURFHQWQL SRHQL�
SRGHGQDNYR YR GYDWD PHVHFD�� NDNR UH]XOWDW QD PHUNLWH QD PRQHWDUQDWD SROLWLND
�ILNVLUDZH QD NDPDWQDWD VWDSND QD DXNFLLWH QD EODJDMQLaNL ]DSLVL YR DSULO ����
JRGLQD L QDPDOXYDZH QD REYUVNDWD ]D L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD��
,VWRYUHPHQR� QRPLQDOQLWH SRQGHULUDQL SDVLYQL NDPDWQL VWDSNL QD EDQNLWH VH
QDPDOLMD ]D ��� SURFHQWQL SRHQL� SUL ^WR QDML]UD]HQR QDPDOXYDZH �]D ��� SURFHQWQL
SRHQL� EH^H UHJLVWULUDQR YR MXQL ���� JRGLQD� 7UHQGRW QD RSD_DZH QD NDPDWQLWH
VWDSNL QD EDQNLWH SURGROCL L YR YWRUDWD SRORYLQD RG JRGLQDWD �UHJLVWULUDQR

                                                          
�� 6H RGQHVXYD QD GHQDUVNL NUDWNRURaQL NUHGLWL �GR HGQD JRGLQD��
�� 6H RGQHVXYD QD WULPHVHaHQ GHQDUVNL GHSR]LW�
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QDPDOXYDZH QD DNWLYQLWH L SDVLYQLWH NDPDWQL VWDSNL QD EDQNLWH ]D ��� L ���
SURFHQWQL SRHQL� VRRGYHWQR�� 1LYQLRW SDG NRUHVSRQGLUD VR GYLCHZHWR QD NDPDWQLWH
VWDSNL QD EODJDMQLaNLWH ]DSLVL� NRL SR QDSX^WDZHWR QD WHQGHURW VR L]QRVL �YR
RNWRPYUL� VH VYHGRD QD QLYR SRG ��� NDNR L VR QDPDOXYDZHWR QD NDPDWQDWD VWDSND QD
ORPEDUGQLWH NUHGLWL �YR QRHPYUL�� 9DNYLRW WUHQG SULGRQHVH QD NUDMRW QD ���� JRGLQD
QRPLQDOQLWH SRQGHULUDQL DNWLYQL L SDVLYQL NDPDWQL VWDSNL QD EDQNLWH GD VH VYHGDW
QD LVWRULVNL QDMQLVNR QLYR RG ����� L ����� VRRGYHWQR�

3URVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD NUDWNRURaQLWH GHYL]QL NUHGLWL
YR WHNRW QD ���� JRGLQD EH^H UHODWLYQR VWDELOQD �YR SURVHN VH RGUCXYD^H QD QLYRWR
RG ������ 9R GHNHPYUL ���� JRGLQD� WDD L]QHVXYD^H ���� L YR RGQRV QD NUDMRW RG
SUHWKRGQDWD JRGLQD RVWDQD UHaLVL QHSURPHQHWD �SRUDVW RG ��� SURFHQWHQ SRHQ��
=QDaLWHOQR SRQLVNRWR QLYR QD NDPDWQLWH VWDSNL QD GHYL]QLWH SODVPDQL YR RGQRV QD
NDPDWQLWH VWDSNL QD GHQDUVNLWH SODVPDQL VH GROCL QD SRQLVNLWH WUR^RFL QD
L]YRULWH QD VUHGVWYD L QHSRVWRHZHWR QD UL]LN RG SURPHQD QD GHYL]QLRW NXUV�
.DPDWQLWH VWDSNL QD GHSR]LWLWH QD QDVHOHQLHWR RURaHQL GR WUL PHVHFL YR WHNRW QD
���� JRGLQD VH GYLCHD YR LQWHUYDO RG ������������ ]D GHSR]LWL YR HYUD� RGQRVQR RG
��������� ]D GHSR]LWL YR GRODUL�

3R]LWLYQLRW WUHQG QD GYLCHZH QD NDPDWQLWH VWDSNL QD EDQNLWH YR ���� JRGLQD
JL RGUD]XYD SRYROQLWH HIHNWL RG UHIRUPVNLWH SURFHVL YR EDQNDUVNLRW VHNWRU L
YRHGQR XNDCXYD QD SRVWHSHQR UD]GYLCXYDZH QD WUDQVPLVLRQLRW NDQDO QD PRQHWDUQDWD
SROLWLND SUHNX NDPDWQLWH VWDSNL� =D GD VH ]DGUCL YDNYLRW WUHQG NRQWLQXLUDQR
QHRSKRGQR H QDWDPR^QR SURGROCXYDZH QD SURFHVRW QD UHIRUPLUDZH QD EDQNDUVNLRW
VHNWRU� LPDM`L SUHGYLG GHND LDNR LVWRULVNL H QDMQLVNR� VHSDN� QLYRWR QD NDPDWQLWH
VWDSNL �L NDPDWQLWH PDUJLQL� QD EDQNLWH L QDWDPX H UHODWLYQR YLVRNR �VSRUHGHQR VR
GUXJL ]HPML YR WUDQ]LFLMD��
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VI ��)LQDQVLVNL�SD]DUL�YR�5HSXEOLND�0DNHGRQLMD

3RGREUXYDZHWR QD PDNURHNRQRPVNLWH SHUIRUPDQVL YR ���� JRGLQD PRCDW GD
VH VRJOHGDDW L SUHNX IXQNFLRQLUDZHWR QD ILQDQVLVNLWH SD]DUL� 7DND� YR ���� JRGLQD
EH^H UHJLVWULUDQR LQWHQ]LYLUDZH QD EHU]DQVNDWD DNWLYQRVW L SRUDVW QD SURPHWRW QD
GHYL]QLRW SD]DU� 2G GUXJD VWUDQD� REHPRW QD WUJXYDZH SUHNX LQVWLWXFLRQDOL]LUDQLRW
SD]DU QD SDUL ]DEHOHCD ]QDaLWHOQR QDPDOXYDZH� 6HSDN� QHJDWLYQLRW WUHQG QD RYRM
SD]DU YR JROHPD PHUND H RGUD] QD SURPHQDWD QD RGQHVXYDZHWR QD EDQNLWH YR QDVRND QD
L]UD]HQL SUHIHUHQFLL ]D WUJXYDZH QD ELODWHUDOQD RVQRYD� ,QWHQ]LYLUDQDWD
QDGYRUH^QRWUJRYVND UD]PHQD� SURPHQLWH YR ]DNRQVNDWD UHJXODWLYD L QRYLRW QDaLQ QD
UDERWHZH QD GHYL]QLRW SD]DU SULGRQHVRD ]D VRRGYHWHQ SRUDVW QD SURPHWRW QD
GHYL]QLRW SD]DU� ,VWRYUHPHQR� REHPRW QD WUJXYDZH QD 0DNHGRQVNDWD EHU]D QD
GROJRURaQL KDUWLL RG YUHGQRVW EH^H ]QDaLWHOQR SRYLVRN YR RGQRV QD SUHWKRGQDWD
JRGLQD� ]D ^WR YR JROHPD PHUND SULGRQHVRD L]PHQLWH YR ]DNRQVNDWD UHJXODWLYD�� �L VR
WRD SRJROHPLRW EURM QD NRWLUDQL GUX^WYD L NRWLUDQL KDUWLL RG YUHGQRVW QD %HU]DWD��
NDNR L YWRUDWD HPLVLMD QD REYU]QLFL QD 50 ]D GHQDFLRQDOL]DFLMD L SRJROHPRWR
XaHVWYR QD GUCDYDWD QD %HU]DWD �SUHNX SURGDCED QD DNFLL YR GUCDYQD VRSVWYHQRVW��
9R RYDD QDVRND GHOXYDD L NRQWLQXLUDQLWH QDSRUL ]D SRVWRMDQD PRGHUQL]DFLMD QD
UDERWHZHWR QD %HU]DWD L QHM]LQRWR SRYU]XYDZH VR SD]DULWH QD NDSLWDO RG UHJLRQRW�

���� 3D]DU QD SDUL L NUDWNRURaQL KDUWLL RG YUHGQRVW

9R ���� JRGLQD� DNWLYQRVWD QD 3D]DURW QD SDUL L NUDWNRURaQL KDUWLL RG
YUHGQRVW YR 5HSXEOLND 0DNHGRQLMD �LQVWLWXFLRQDOL]LUDQ SD]DU� H ]QDaLWHOQR
SRQLVND YR VSRUHGED VR SUHWKRGQDWD JRGLQD �YNXSQDWD SRQXGD L SREDUXYDaND QD
OLNYLGQL VUHGVWYD� NDNR L UHDOL]LUDQLRW SURPHW QD RYRM SD]DU YR WHNRW QD ����
JRGLQD SUHWVWDYXYDDW VDPR HGQD WUHWLQD RG RVWYDUHQRWR YR ���� JRGLQD�� ,PDM`L MD
SUHGYLG YLVRNDWD OLNYLGQRVW YR EDQNDUVNLRW VLVWHP YR ���� JRGLQD L QDWDPR^QDWD
QHUDPQRPHUQD GLVSHU]LUDQRVW QD OLNYLGQRVWD� YDNYDWD VRVWRMED QD SD]DURW QD SDUL
SURL]OHJXYD RG QHNRONX SULaLQL� D� V� SRL]UD]HQDWD WHQGHQFLMD QD EDQNLWH ]D
WUJXYDZH QD ELODWHUDOQD RVQRYD �PH_XVHEQR GLUHNWQR WUJXYDZH�� QDPHVWR WUJXYDZH
SUHNX LQVWLWXFLRQDOL]LUDQLRW 3D]DU QD SDUL� L E� YLVRNDWD VSRUHGEHQD RVQRYD RG
SUHWKRGQDWD JRGLQD NRJD EH^H UHDOL]LUDQ QDMYLVRN SURPHW RG SRVWRHZHWR QD SD]DURW
�YR ���� JRGLQD WUJXYDZHWR SUHNX 3D]DURW QD SDUL EH^H RVORERGHQR RG GDQRNRW QD
ILQDQVLVNL WUDQVDNFLL� ^WR SULGRQHVH ]D ]JROHPXYDZH QD SURPHWRW�� 3URVHaQDWD
SRQGHULUDQD NDPDWQD VWDSND QD 3D]DURW QD SDUL YR ���� JRGLQD ]DEHOHCD ]QDaLWHOQR
QDPDOXYDZH� GHOXPQR UHIOHNWLUDM`L JR ]QDaLWHOQRWR VWDELOL]LUDZH QD HNRQRPLMDWD�

                                                          
�� =DGROCLWHOQD NRWDFLMD QD DNFLRQHUVNLWH GUX^WYD�
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*UDILNRQ ��

9NXSHQ SURPHW L SRQGHULUDQD NDPDWQD VWDSND QD LQVWLWXFLRQDOL]LUDQLRW 3D]DU QD
SDUL
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9NXSHQ SURPHW �YR PLOLRQL GHQDUL � OHYD VNDOD�

.DPDWQD VWDSND �YR � � QD JRGL^QR QLYR� GHVQD VNDOD�

9NXSQLRW SURPHW UHDOL]LUDQ QD 3D]DURW QD SDUL YR ���� JRGLQD H SRQL]RN QD
JRGL^QD RVQRYD ]D ������ NDNR SRVOHGLFD QD LVWRYUHPHQR QDPDOHQLWH L]QRVL QD
SRQXGHQLWH L SREDUXYDQLWH OLNYLGQL VUHGVWYD �]D ����� L ������ VRRGYHWQR�� ,
SRNUDM SRYLVRNDWD SRQXGD QD OLNYLGQL VUHGVWYD RG SREDUXYDaNDWD �]D ���� ���� RG
YNXSQDWD SREDUXYDaND RVWDQD QHSRNULHQD� 3ULWRD� ����� RG YNXSQR SRQXGHQLWH
OLNYLGQL VUHGVWYD QD RYRM SD]DU QH VH UHDOL]LUDD� 3RQLVNLRW YNXSHQ SURPHW QD
3D]DURW QD SDUL YR ���� JRGLQD� SUL LVWRYUHPHQR SRJROHP EURM UDERWQL GHQRYL YR
RGQRV QD SUHWKRGQDWD JRGLQD� XVORYL QDPDOXYDZH L QD SURVHaQLRW GQHYHQ SURPHW�
7DND� YR ���� JRGLQD YR SURVHN GQHYQR EHD UHDOL]LUDQL ���� PLOLRQL GHQDUL� ^WR
SUHWVWDYXYD HGQD WUHWLQD RG SURVHaQLRW GQHYHQ SURPHW RVWYDUHQ YR SUHWKRGQDWD
JRGLQD�

7DEHOD ��

3UHJOHG QD WUJXYDZHWR QD 3D]DURW QD SDUL L NUDWNRURaQL KDUWLL RG YUHGQRVW

2002 2003 2002 2003 2002 2003 2002 2003

I 2.620,1 3.460,0 2.841,1 3.994,8 2.491,6 3.225,0 12,03 15,20

II 3.571,3 2.505,2 3.642,3 2.401,7 3.390,3 2.330,7 11,62 14,44
III 5.021,0 1.979,7 5.269,7 1.569,3 4.888,5 1.494,0 10,85 12,19

IV 4.659,2 1.761,4 5.147,2 1.396,3 4.473,2 1.350,3 11,41 10,59
V 4.472,9 1.012,5 4.415,4 1.199,8 4.145,9 978,5 11,62 9,36

VI 5.646,1 1.411,5 6.126,8 1.474,0 5.631,1 1.371,5 12,11 9,16
VII 5.417,9 1.206,8 4.325,9 1.314,3 3.938,9 1.204,8 12,33 9,34

VIII 3.734,2 582,5 2.923,3 495,0 2.460,1 476,5 10,84 8,52
IX 4.035,4 895,4 3.783,3 886,7 3.008,9 837,4 10,83 7,41

X 3.130,4 737,0 3.797,5 726,5 2.970,4 658,5 11,35 7,87
XI 3.897,0 900,5 4.833,4 619,5 3.843,0 559,5 13,36 7,25

XII 5.353,2 1.111,5 5.666,0 978,0 5.213,2 893,0 14,36 5,81
9NXSQR 51.558,7 17.564,0 52.771,9 17.055,9 46.455,1 15.379,7 11,9 9,8

3URVHaQD SRQGHULUDQD

NDPDWQD VWDSND �YR ��

3RQXGD QD

OLNYLGQL VUHGVWYD
�YR PLOLRQL GHQDUL�

3REDUXYDaND ]D

OLNYLGQL VUHGVWYD
�YR PLOLRQL GHQDUL�

5HDOL]LUDQ SURPHW
�YR PLOLRQL GHQDUL�

'LQDPLaNL QDETXGXYDQR� QDMJROHP GHO RG YNXSQLRW SURPHW QD 3D]DURW QD SDUL
YR ���� JRGLQD �RNROX ���� H UHDOL]LUDQ YR SUYDWD SRORYLQD QD JRGLQDWD� 3ULWRD�
QDMYLVRND NRQFHQWUDFLMD QD SURPHWRW H UHJLVWULUDQD YR SUYLRW NYDUWDO ������ RG
YNXSQLRW UHDOL]LUDQ SURPHW QD 3D]DURW QD SDUL YR ���� JRGLQD�� 9R WHNRW QD
JRGLQDWD �VR LVNOXaRN QD MXQL� VHSWHPYUL L QD GHNHPYUL� SREDUXYDaNDWD� SRQXGDWD L
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UHDOL]LUDQLRW SURPHW QD 3D]DURW QD SDUL EHOHCHD NRQWLQXLUDQR QDPDOXYDZH�
3ULWRD� QDMYLVRNL L]QRVL QD SRQXGD� SREDUXYDaND L UHDOL]LUDQ SURPHW EHD RVWYDUHQL
YR MDQXDUL� GRGHND QDMQLVNR QLYR H UHJLVWULUDQR YR DYJXVW� 2G DVSHNW QD RGQRVLWH
SRPH_X SRQXGDWD L SREDUXYDaNDWD� YR WHNRW QD JRGLQDWD GRPLQLUD^H SRYLVRND SRQXGD
QD OLNYLGQL VUHGVWYD RG SREDUXYDaNDWD� SUL QDML]UD]HQD GLVNUHSDQFD UHJLVWULUDQD YR
QRHPYUL ��������

1DVSURWL LQWHQ]LYQLRW SDG QD WUJXYDZHWR SUHNX LQVWLWXFLRQDOL]LUDQLRW
SD]DU QD SDUL� GLUHNWQRWR WUJXYDZH SRPH_X EDQNLWH QD ELODWHUDOQD RVQRYD
�QHLQVWLWXFLRQDOL]LUDQ SD]DU QD SDUL��� EH^H GYRMQR SRYLVRNR YR RGQRV QD
SUHWKRGQDWD JRGLQD�

9R WHNRW QD ���� JRGLQD� SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD
LQVWLWXFLRQDOL]LUDQLRW 3D]DU QD SDUL EHOHCH^H NRQWLQXLUDQR QDPDOXYDZH
�VYHGXYDM`L VH RG ����� YR MDQXDUL� QD ���� YR GHNHPYUL�� 3ULWRD� GLQDPLNDWD QD
NDPDWQDWD VWDSND QD 3D]DURW QD SDUL� YR JROHPD PHUND NRUHVSRQGLUD^H VR SURPHQLWH
QD NDPDWQDWD VWDSND QD EODJDMQLaNLWH ]DSLVL QD 1%50� 3URVHaQDWD SRQGHULUDQD
NDPDWQD VWDSND QD RYRM SD]DU YR ���� JRGLQD �SURVHN RG SURVHaQLWH SRQGHULUDQL
NDPDWQL VWDSNL YR RGGHOQLWH PHVHFL RG JRGLQDWD� L]QHVXYD^H ����� ^WR H ]D ���
SURFHQWHQ SRHQ SRQLVNR QLYR YR RGQRV QD ���� JRGLQD�

���� 'HYL]HQ L PHQXYDaNL SD]DU

9NXSQLRW SURPHW QD GHYL]QLRW SD]DU YR 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD
L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� ^WR YR RGQRV QD SUHWKRGQDWD JRGLQD
SUHWVWDYXYD ]QDaLWHOHQ SRUDVW RG ������ 3ULWRD� YR VRJODVQRVW VR =DNRQRW ]D
GHYL]QR UDERWHZH �^WR VH SULPHQXYD RG ���������� JRGLQD� QD GHYL]QLRW SD]DU QH
SRVWRL PRCQRVW ]D QHSRVUHGQR WUJXYDZH VR GHYL]L SRPH_X SUHWSULMDWLMDWD �RGQRVQR
WUJXYDZHWR VR GHYL]L VH YU^L VR SRVUHGVWYR QD EDQNLWH�� 7DND� ����� RG YNXSQLRW
SURPHW QD GHYL]QLRW SD]DU YR ���� JRGLQD SUHWVWDYXYD WUJXYDZH SRPH_X EDQNLWH L
SUHWSULMDWLMDWD��� 3URPHWRW VR GHYL]L RVWYDUHQ YR WUDQVDNFLLWH SRPH_X EDQNLWH YR
���� JRGLQD SUHWVWDYXYD^H ���� RG YNXSQLRW SURPHW� GRGHND UH]LGXDORW RG ����� VH
RGQHVXYD QD WUDQVDNFLLWH QD 1%50�

*ODYQL IDNWRUL ^WR MD GHWHUPLQLUDD GLQDPLNDWD QD SRQXGDWD L SREDUXYDaNDWD
]D GHYL]L QD SUHWSULMDWLMDWD QD GHYL]QLRW SD]DU YR ���� JRGLQD VH� D� YLVRNLRW
GHILFLW YR QDGYRUH^QRWUJRYVNDWD UD]PHQD� ^WR GHWHUPLQLUD SRYLVRND SREDUXYDaND
YR RGQRV QD SRQXGDWD QD GHYL]L L E� PRCQRVWD QD SUHWSULMDWLMDWD ]D VORERGQR
UDVSRODJDZH VR GHYL]QL VUHGVWYD �EH] REYUVND ]D QLYQD SURGDCED QD GHYL]QLRW SD]DU
SR L]PLQXYDZHWR QD RSUHGHOHQ YUHPHQVNL SHULRG�� 3ULWRD� EHD ]DEHOHCDQL L]UD]HQL
SUHIHUHQFLL ]D NXPXOLUDZH QD GHYL]QLWH VUHGVWYD QD VPHWNLWH QD SUHWSULMDWLMDWD�
^WR SULGRQHVH ]D SUR^LUXYDZH QD GLVNUHSDQFDWD SRPH_X SREDUXYDaNDWD L SRQXGDWD
QD GHYL]L� 0H_XJRGL^QDWD VSRUHGED SRNDCXYD SRUDVW QD YNXSQRWR WUJXYDZH VR GHYL]L
SRPH_X EDQNLWH L SUHWSULMDWLMDWD RG ��������

9R ���� JRGLQD� QD GHYL]QLRW SD]DU EH^H UHJLVWULUDQD L SRLQWHQ]LYQD
GLQDPLND QD WUJXYDZH VR GHYL]QL VUHGVWYD SRPH_X EDQNLWH� 7DND� PH_XJRGL^QLRW

                                                          
�� %LODWHUDOQRWR WUJXYDZH VR OLNYLGQL VUHGVWYD JL YNOXaXYD WUDQVDNFLLWH VR SHULRG QD GRVWDVXYDZH GR
HGHQ PHVHF�
�� *R YNOXaXYD L RWNXSRW L SURGDCEDWD QD GHYL]QL VUHGVWYD RG PHQXYDaQLFLWH L QHUH]LGHQWLWH�
�� 9R IXQNFLMD QD NUHLUDZH QD DGHNYDWQD VSRUHGEHQD RVQRYD� WUDQVDNFLLWH SRPH_X EDQNLWH L
SUHWSULMDWLMDWD ]D ���� JRGLQD VH SULODJRGHQL ]D L]QRVLWH QD GLUHNWQLWH WUDQVDNFLL SRPH_X
SUHWSULMDWLMDWD GR RNWRPYUL ���� JRGLQD �



*RGL^HQ L]YH^WDM ����

61

SRUDVW QD L]QRVRW QD WUDQVDNFLLWH SRPH_X EDQNLWH L]QHVXYD ���� PLOLRQL 6$'
GRODUL� LOL ����

9R XVORYL QD SULPHQD QD VWUDWHJLMD QD WDUJHWLUDZH QD GHYL]QLRW NXUV� 1%50
LPD DNWLYQD XORJD QD GHYL]QLRW SD]DU YR IXQNFLMD QD QDGPLQXYDZH QD UD]OLNDWD
SRPH_X SREDUXYDaNDWD L SRQXGDWD QD GHYL]L L RGUCXYDZH QD VWDELOQRVWD QD GHYL]QLRW
NXUV� 9R RGQRV QD SUHWKRGQDWD JRGLQD� WUDQVDNFLLWH QD 1%50 QD GHYL]QLRW SD]DU YR
���� JRGLQD EHD SRQLVNL ]D ��� PLOLRQL 6$' GRODUL� LOL ]D ����� 1LYQRWR QDPDOHQR
XaHVWYR YR YNXSQLRW SURPHW �]D ��� SURFHQWQL SRHQL� XNDCXYD QD SRNULYDZH QD
]QDaLWHOHQ GHO RG SREDUXYDaNDWD ]D GHYL]QL VUHGVWYD SUHNX EDQNLWH� 9RHGQR� RYD JR
UHIOHNWLUD L QRYLRW QDaLQ QD WUJXYDZH QD 1%50 QD GHYL]QLRW SD]DU �RG ����������
JRGLQD�� ^WR SRGUD]ELUD LQWHUYHQFLL YU] SD]DUQL SULQFLSL ]D GD VH RYR]PRCL
RSWLPDOQD DORNDFLMD QD GHYL]QLWH VUHGVWYD� NDNR L SRJROHPD IOHNVLELOQRVW L
WUDQVSDUHQWQRVW�

'LQDPLaNL DQDOL]LUDQR� SRJROHP GHO ������� RG SURPHWRW QD GHYL]QLRW SD]DU
YR ���� JRGLQD H UHDOL]LUDQ YR YWRUDWD SRORYLQD RG JRGLQDWD� 3ULWRD� RVWYDUHQLRW
SURPHW YR RYRM SHULRG RG JRGLQDWD JR QDGPLQD SURPHWRW YR SUYDWD SRORYLQD RG ����
JRGLQD ]D ������ 1DMYLVRN SRUDVW YR YWRUDWD SRORYLQD RG JRGLQDWD EHOHCL SURPHWRW
RVWYDUHQ YR WUDQVDNFLLWH SRPH_X 1%50 L RVWDQDWLWH XaHVQLFL QD GHYL]QLRW SD]DU
�SUHG V� ]DUDGL YLVRNLRW QHWR�RWNXS QD GHYL]L QD GHYL]QLRW SD]DU RG VWUDQD QD 1%50
YR WUHWLRW NYDUWDO RG JRGLQDWD� NRJD EHD UHJLVWULUDQL ]QDaLWHOQL GHYL]QL SULOLYL
YR EDQNLWH RG IL]LaNL OLFD YR SHULRGRW QD JRGL^QLWH RGPRUL��

*UDILNRQ ��

3URPHW QD GHYL]HQ L PHQXYDaNL SD]DU
�YR PLOLRQL 6$' GRODUL�
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3URPHW QD GHYL]HQ SD]DU �OHYD VNDOD� 3URPHW QD PHQXYDaNL SD]DU �OHYD VNDOD�

1HWR�RWNXS QD PHQXYDaNL SD]DU �GHVQD VNDOD�

,QWHQ]LYLUDQD DNWLYQRVW YR ���� JRGLQD EH^H UHJLVWULUDQD L QD PHQXYDaNLRW
SD]DU� 7DND� YNXSQLRW UHDOL]LUDQ SURPHW QD RYRM SD]DU YR ���� JRGLQD L]QHVXYD^H
������� PLOLRQL 6$' GRODUL� ^WR H ]D ����� PLOLRQD 6$' GRODUL� LOL ]D ��� SRYH`H
YR RGQRV QD SUHWKRGQDWD JRGLQD� 3ULWRD� RWNXSRW QD GHYL]QL VUHGVWYD RG IL]LaNL
OLFD �SRQXGD QD GHYL]L� L]QHVXYD^H ����� PLOLRQL 6$' GRODUL �SRUDVW RG ���
PLOLRQL 6$' GRODUL� LOL ]D ������� 3URGDCEDWD QD GHYL]QL VUHGVWYD QD IL]LaNL
OLFD �SREDUXYDaND ]D GHYL]L� RVWYDUL SRLQWHQ]LYHQ SRUDVW ������ PLOLRQD 6$'
GRODUL� LOL ������ L GRVWLJQD ����� PLOLRQL 6$' GRODUL� 3RYLVRNDWD SRQXGD RG
SREDUXYDaNDWD ]D GHYL]L QD PHQXYDaNLRW SD]DU YR ���� JRGLQD UH]XOWLUD VR QHWR�
RWNXS QD GHYL]L RG VWUDQD QD PHQXYDaQLFLWH YR L]QRV RG ����� PLOLRQL 6$' GRODUL�
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^WR H ]D ���� PLOLRQ 6$' GRODUL� RGQRVQR ]D ���� SRPDONX YR RGQRV QD SUHWKRGQDWD
JRGLQD�

'LQDPLaNDWD DQDOL]D SRNDCXYD QDMQL]RN L]QRV QD SURPHWRW QD PHQXYDaNLRW
SD]DU YR SUYLRW NYDUWDO ������ PLOLRQL 6$' GRODUL� LOL ����� RG YNXSQLRW SURPHW
QD RYRM SD]DU�� SUL UHJLVWULUDQL UHODWLYQR VWDELOQL GYLCHZD� 9R YWRULRW L WUHWLRW
NYDUWDO RG JRGLQDWD� YNXSQLRW SURPHW QD PHQXYDaNLRW SD]DU ]DEHOHCD QDMLQWHQ]LYHQ
L UHaLVL LGHQWLaHQ SRUDVW L L]QHVXYD^H ������ RGQRVQR ����� PLOLRQL 6$' GRODUL�
VRRGYHWQR� ,VNOXaLWHOQR YLVRNRWR QLYR QD SURPHWRW YR WUHWRWR WULPHVHaMH JODYQR H
GHWHUPLQLUDQR RG VH]RQVNL IDNWRUL �]JROHPHQD SRQXGD L SREDUXYDaND ]D GHYL]L
SRUDGL JRGL^QLWH RGPRUL�� 7UHQGRW QD SRUDVW� QR VR ]DEDYHQD GLQDPLND� SURGROCL L
YR SRVOHGQLRW NYDUWDO� WDND ^WR SURPHWRW QD PHQXYDaNLRW SD]DU VH RGUCXYD^H QD
UHODWLYQR YLVRNR QLYR L L]QHVXYD^H ����� PLOLRQL 6$' GRODUL�

���� %HU]D QD GROJRURaQL KDUWLL RG YUHGQRVW

1D 0DNHGRQVNDWD EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW YR WHNRW QD ����
JRGLQD EH^H ]DEHOHCDQD LQWHQ]LYLUDQD DNWLYQRVW� .DNR JODYQL IDNWRUL NRL GHOXYDD
YR QDVRND QD GLQDPL]LUDZH QD DNWLYQRVWD QD SD]DURW QD NDSLWDO PRCDW GD VH QDYHGDW�
�� NRWLUDZHWR QD YWRUDWD HPLVLMD QD REYU]QLFL QD 5HSXEOLND 0DNHGRQLMD ]D
GHQDFLRQDOL]DFLMD �RG PDUW ���� JRGLQD�� �� ]DSRaQXYDZHWR QD DXNFLVND SURGDCED QD
DNFLLWH YR VRSVWYHQRVW QD GUCDYDWD SUHNX %HU]DWD �RG �� MXQL ���� JRGLQD� L QD
DNFLLWH YR VRSVWYHQRVW QD )RQGRW ]D SHQ]LVNR L LQYDOLGVNR RVLJXUXYDZH �RG ��
QRHPYUL ���� JRGLQD�� �� SRJROHPLRW EURM QD NRWLUDQL DNFLRQHUVNL GUX^WYD QD
RILFLMDOQLRW SD]DU QD %HU]DWD �VRJODVQR VR L]PHQLWH YR =DNRQRW ]D KDUWLL RG
YUHGQRVW ]D ]DGROCLWHOQD NRWDFLMD�� 9R ���� JRGLQD SURGROCLMD DNWLYQRVWLWH
QDVRaHQL NRQ SRQDWDPR^HQ UD]YRM L PRGHUQL]DFLMD QD UDERWHZHWR QD %HU]DWD� 7DND�
EH^H SURPRYLUDQD QRYDWD LQWHUQHW DSOLNDFLMD d%HVWQHWm ]D HOHNWURQVNR VOHGHZH QD
WUJXYDZHWR YR UHDOQR YUHPH L EH^H ]DSRaQDWD ELODWHUDOQD VRUDERWND VR
EHOJUDGVNDWD L EXJDUVNDWD EHU]D L VR %HU]DQVNLRW FHQWDU RG 6ROXQ�

,QWHQ]LYLUDQDWD DNWLYQRVW QD 0DNHGRQVNDWD EHU]D YR ���� JRGLQD SRGUD]ELUD
QH VDPR SRUDVW QD YNXSQLRW EHU]DQVNL SURPHW� WXNX L SRUDVW QD EURMRW QD WUJXYDQL
KDUWLL RG YUHGQRVW �SUL ]JROHPHQ EURM QD NRWLUDQL KDUWLL RG YUHGQRVW�� SRJROHP EURM
QD UHDOL]LUDQL WUDQVDNFLL� SRYLVRN SURVHaHQ EHU]DQVNL SURPHW L SRYLVRND YUHGQRVW
QD EHU]DQVNLRW LQGHNV �0%,��
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7DEHOD ��

3UHJOHG QD WUJXYDZHWR QD 0DNHGRQVNDWD EHU]D

%HU]DQVNL SRND]DWHOL
2002 2003 2003 / 2002�YR ��

9NXSHQ SURPHW �YR PLOLRQL GHQDUL� ������� ������� ����
$NFLL ����� ����� ����
2EYU]QLFL ����� ������� ����
'UXJL KDUWLL RG YUHGQRVW ����� ����� �����

2EHP �KDUWLL RG YUHGQRVW�
$NFLL ��������� ��������� ����
2EYU]QLFL�QRPLQDOQD YUHGQRVW YR HYUD� ���������� ���������� ����
'UXJL KDUWLL RG YUHGQRVW�QRPLQDOQD YUHGQRVW YR GHQDUL� ����������� ����������� ����

9NXSHQ EURM QD WUDQVDNFLL ������ ������ ����
%URM QD NRWLUDQL KDUWLL RG YUHGQRVW �� �� ��� SDWL
%URM QD GHQRYL QD WUJXYDZH ��� ���
3URVHaHQ GQHYHQ SURPHW �YR PLOLRQL GHQDUL� ��� ���� ����
0%, ������� ������� ���

%ORN�WUDQVDNFLL
9UHGQRVW �YR PLOLRQL GHQDUL� ������� ������� ����
%URM QD WUDQVDNFLL ��� ��� �����

'UCDYHQ VHJPHQW
9UHGQRVW �YR PLOLRQL GHQDUL� ����� ������� ����
%URM QD WUDQVDNFLL ��� ��� ����

,]YRU� 0DNHGRQVND EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW�

2VWYDUHQLRW SURPHW RG WUJXYDZHWR QD EHU]DWD �EH] EORN�WUDQVDNFLL�� L
GUCDYHQ VHJPHQW� YR ���� JRGLQD H SRYLVRN QD JRGL^QD RVQRYD ]D ������ 3RUDVWRW H
LVNOXaLYR UH]XOWDW QD ]QDaLWHOQR ]JROHPHQDWD YUHGQRVW �L REHP� QD WUJXYDZH VR
REYU]QLFL� 3ULWRD� LDNR EHD LVWUJXYDQL ]QDaLWHOQR SRJROHP REHP QD DNFLL L
NRQYHUWLELOQL VHUWLILNDWL ]D SREDUXYDZDWD RG SURSDGQDWLWH ^WHGLOQLFL�
YUHGQRVWD QD SURPHWRW RG QLYQRWR WUJXYDZH ]DEHOHCD SDG� %URMRW QD UHDOL]LUDQL
WUDQVDNFLL EH^H SRYLVRN ]D ���� SUL SULEOLCQR LGHQWLaHQ EURM QD GHQRYL QD
WUJXYDZH� 3URVHaQLRW GQHYHQ SURPHW GRVWLJQD ���� PLOLRQL GHQDUL� ^WR SUHWVWDYXYD
SRUDVW RG ������

6WUXNWXUQR QDETXGXYDQR� QDMJROHP GHO RG SURPHWRW ������� H RVWYDUHQ QD
RILFLMDOQLRW SD]DU� QD NRM EHD UHDOL]LUDQL L QDMJROHP GHO ������� RG YNXSQLRW EURM
QD WUDQVDNFLL� 2VWDQDWLRW GHO RG SURPHWRW VH RGQHVXYD QD QHRILFLMDOQLRW SD]DU
������� L QD WUJXYDZHWR VR NRQYHUWLELOQLWH VHUWLILNDWL ��������

7DEHOD ��

6WUXNWXUD QD EHU]DQVNLRW SURPHW SR SD]DUQL VHJPHQWL

6WUXNWXUD QD SURPHWRW SR SD]DUQL VHJPHQWL

3URPHW

�YR PLOLRQL GHQDUL�
� XaHVWYR

EURM QD

WUDQVDNFLL

2ILFLMDOHQ SD]DU ������� ���� ������

1HRILFLMDOHQ SD]DU ����� ���� �����

'UXJL KDUWLL RG YUHGQRVW ����� ���� �����

9NXSQR ������� ����� ������

%ORN�WUDQVDNFLL ������� ���

'UCDYHQ VHJPHQW ������� ���

9NXSQR ������� ������

2003

,]YRU� 0DNHGRQVND EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW�

                                                          
41%HU]DQVNL WUDQVDNFLL YR NRL VH WUJXYD VR QDMPDONX ��� RG YUHGQRVWD QD SUHWSULMDWLHWR � RVQRYQD
JODYQLQD� LOL H UHDOL]LUDQ SURPHW QDG ��������� GHQDUL�
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=QDaLWHOHQ JRGL^HQ SRUDVW YR ���� JRGLQD ]DEHOHCDD L WUJXYDZHWR YR EORN�
WUDQVDNFLL L WUJXYDZHWR VR KDUWLL RG YUHGQRVW YR VRSVWYHQRVW QD GUCDYDWD�
9UHGQRVWD QD WUJXYDZHWR YR EORN�WUDQVDNFLL H SRYLVRND ]D ������ SUL SRPDO EURM QD
UHDOL]LUDQL WUDQVDNFLL� 7UJXYDZHWR QD GUCDYQLRW VHJPHQW RVWYDUL SRLQWHQ]LYHQ
SRUDVW �]D ����� SUL LVWRYUHPHQR SRJROHP EURM QD UHDOL]LUDQL WUDQVDNFLL�

9R VRJODVQRVW VR YDNYLWH GYLCHZD� YR ���� JRGLQD SUHNX EHU]DWD EHD UHDOL]LUDQL
YNXSQR ������� PLOLRQL GHQDUL� YR YNXSQR ������ WUDQVDNFLL� ^WR YR VSRUHGED VR ����
JRGLQD SUHWVWDYXYD SRUDVW RG ����� L ������ VRRGYHWQR� 'LQDPLaNL DQDOL]LUDQR� QDMJROHP
GHO �������� PLOLRQL GHQDUL� RGQRVQR ������ RG YNXSQLRW SURPHW H UHDOL]LUDQ YR YWRULRW
NYDUWDO RG ���� JRGLQD� ^WR JODYQR VH GROCL QD LVNOXaLWHOQR YLVRNDWD UHDOL]DFLMD
UHJLVWULUDQD YR MXQL ������ PLOLRQL GHQDUL L VR WRD QDMYLVRN UHDOL]LUDQ PHVHaHQ L]QRV YR
���� JRGLQD�� SUHG V� SRUDGL YLVRNDWD YUHGQRVW QD UHDOL]LUDQL EORN�WUDQVDNFLL YR
VRRGYHWQLRW PHVHF�

*UDILNRQ ��
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%HU]DQVNL SURPHW �OHYD VNDOD � YR PLOLRQL GHQDUL�

%HU]DQVNL LQGHNV �GHVQD VNDOD � YR SRHQL�

 9NOXaHQL VH L EORN�WUDQVDNFLLWH L WUJXYDZHWR QD GUCDYQLRW VHJPHQW�
,]YRU� 0DNHGRQVND EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW�

%HU]DQVNLRW LQGHNV �0%,���� NDNR SRND]DWHO QD EHU]DQVNLWH GYLCHZD� QD
NUDMRW QD ���� JRGLQD GRVWLJQD ������� SRHQL �QDMYLVRND YUHGQRVW YR WHNRW QD ����
JRGLQD�� ^WR YR RGQRV QD NUDMRW RG ���� JRGLQD SUHWVWDYXYD SRUDVW RG �� SRHQL� LOL ]D
����� 9R WHNRW QD ���� JRGLQD� 0%, NRQWLQXLUDQR VH RGUCXYD^H QDG QHJRYDWD
LQLFLMDOQD YUHGQRVW ����� SRHQL�� VR LVNOXaRN QD MXQL ���� SRHQL�� 2G DVSHNW QD
PHVHaQDWD GLQDPLND� YR SUYDWD SRORYLQD RG ���� JRGLQD YUHGQRVWD QD EHU]DQVNLRW
LQGHNV LPD^H WUHQG QD QDPDOXYDZH L JODYQR EHOHCH^H PHVHaHQ SDG �VR LVNOXaRN QD
IHYUXDUL L PDUW�� 6SURWLYHQ WUHQG QD GYLCHZH EH^H UHJLVWULUDQ YR YWRUDWD
SRORYLQD RG JRGLQDWD� NRJD EHU]DQVNLRW LQGHNV EHOHCH^H NRQWLQXLUDQR PHVHaQR
]JROHPXYDZH �VR LVNOXaRN QD DYJXVW��

                                                          
�� 1HSRQGHULUDQ LQGHNV� YR NRM VH YNOXaHQL SHWWH QDMOLNYLGQL RELaQL DNFLL QD GUX^WYD NRL NRWLUDDW QD
RILFLMDOQLRW SD]DU �d$ONDORLGm � 6NRSMH� d(YURSDm � 6NRSMH� .RPHUFLMDOQD EDQND � 6NRSMH�
d0DNSHWUROm � 6NRSMH L d7RSOLILNDFLMDm � 6NRSMH��
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VII ��1DGYRUH^HQ�VHNWRU

9R ���� JRGLQD EH^H UHJLVWULUDQR SRQDWDPR^QR RGUCXYDZH QD YLVRN GHILFLW
QD WHNRYQDWD VPHWND QD SODWQLRW ELODQV �GRGHND QHJDWLYQRWR VDOGR YR WUJRYVNLRW
ELODQV VH RGUCD QD YLVRNR QLYR�� 3ULWRD� SR]LWLYHQ WUHQG EH^H ]DEHOHCDQ NDM
VDOGRWR QD XVOXJLWH �]QDaLWHOQR VWHVQXYDZH QD GHILFLWRW�� D SULYDWQLWH WUDQVIHUL
SURGROCLMD GD VH ]JROHPXYDDW VR LQWHQ]LYLUDQD GLQDPLND� 9RHGQR� GHO RG GHILFLWRW
EH^H ILQDQVLUDQ SUHNX SR]LWLYQRWR VDOGR QD NDSLWDOQDWD L ILQDQVLVNDWD VPHWND�
9R XVORYL QD SULPHQD QD VWUDWHJLMD QD WDUJHWLUDZH QD GHYL]QLRW NXUV QD GHQDURW YR
RGQRV QD HYURWR� 1%50 DNWLYQR XaHVWYXYD^H QD GHYL]QLRW SD]DU ]D GD MD QDGPLQH
UD]OLNDWD SRPH_X SREDUXYDaNDWD L SRQXGDWD QD GHYL]L L GD RGUCL VWDELOHQ GHYL]HQ
NXUV� 3ULWRD� EUXWR GHYL]QLWH UH]HUYL EHD RGUCDQL QD DGHNYDWQR QLYR ���� PHVHaQD
SRNULHQRVW QD XYR]RW�� ]D ^WR SULGRQHVRD L ]QDaLWHOQLWH HNVWHUQL SULOLYL YU]
RVQRYD QD NUHGLWL L GRQDFLL �aLMD GLQDPLND RVREHQR EH^H LQWHQ]LYLUDQD SR
VNOXaXYDZHWR QD 6WHQG�EDM DUDQCPDQRW VR 00) QD ���������� JRGLQD�� , SRNUDM
JRGL^QLRW SRUDVW QD QDGYRUH^QLRW GROJ �SUL ^WR ����� RG UHJLVWULUDQLRW SRUDVW
QD YNXSQLRW QDGYRUH^QLRW GROJ YR ���� JRGLQD JR UHIOHNWLUDDW HIHNWRW RG
SR]LWLYQLWH NXUVQL UD]OLNL�� LQGLNDWRULWH QD QDGYRUH^QDWD ]DGROCHQRVW
SRNDCXYDDW QLVND� RGQRVQR XPHUHQD QDGYRUH^QD ]DGROCHQRVW QD 5HSXEOLND
0DNHGRQLMD� 9R WHNRW QD ���� JRGLQD� 5HSXEOLND 0DNHGRQLMD UHGRYQR JL VHUYLVLUD^H
REYUVNLWH NRQ QDGYRUH^QLWH NUHGLWRUL�

���� %LODQV QD SOD`DZD

'HILFLWRW QD WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD YR ���� JRGLQD
L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� LOL ���� RG %'3 �QDPDOXYDZH RG ����
PLOLRQL 6$' GRODUL YR RGQRV QD SUHWKRGQDWD JRGLQD�� YR XVORYL QD SRQDWDPR^QR
RGUCXYDZH QD YLVRN GHILFLW YR QDGYRUH^QRWUJRYVNDWD UD]PHQD� ]QDaLWHOHQ L]QRV QD
SULOLYL YU] RVQRYD QD SULYDWQL WUDQVIHUL L SR]LWLYQR VDOGR QD NDSLWDOQDWD L
ILQDQVLVNDWD VPHWND �SUL SRQDWDPR^QR UHODWLYQR QLVNR QLYR QD SULOLYL YU] RVQRYD
QD VWUDQVNL GLUHNWQL LQYHVWLFLL��

                                                          
�� 3URFHQHW SRGDWRN ]D %'3�
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7DEHOD ��

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

.Y� .Y� .Y� .Y� ���� .Y� .Y� .Y� .Y� ����

�� 7HNRYQD VPHWND ������ ����� ����� ������ ������ ������ ����� ����� ����� ������

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

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

8YR]� I�R�E�
�

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

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

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

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

2ILFLMDOQL ���� ���� ���� ���� ����� ���� ���� ���� ���� �����

3ULYDWQL ���� ����� ����� ����� ����� ����� ����� ����� ����� �����

�� .DSLWDOQD L ILQDQVLVND VPHWND ����� ���� ���� ����� ����� ����� ���� ����� ���� �����

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

2ILFLMDOQL ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

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

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

���� )LQDQVLVND VPHWND� QHWR ����� ���� ���� ����� ����� ����� ���� ����� ���� �����

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

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

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

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

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

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

RG NRL� 0RQHWDUQD YODVW� QHWR ���� ����� ��� ��� ���� ���� ���� ��� ��� ����

.RPHUFLMDOQL EDQNL� QHWR ����� ���� ����� ����� ����� ���� ���� ����� ���� �����

1DVHOHQLH� QHWR ������ ���� ���� ��� ������ ��� ���� ���� ���� ����

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

%UXWR RILFLMDOQL UH]HUYL
�

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

�� *UH^NL L SURSXVWL ���� ����� ���� ����� ����� ��� ���� ���� ���� ����
�
� 3UHWKRGQL SRGDWRFL

�
� 8YR]RW H SULNDCDQ QD I�R�E� SDULWHW VRJODVQR V L]GDQLH QD SULUDaQLNRW ]D SODWHQ ELODQV RG 00)�

3UHVPHWNDWD QD F�L�I��I�R�E� IDNWRURW NDNR SURFHQW RG XYR]RW F�L�I� L]QHVXYD ����
�
� =JROHPXYDZH QD VUHGVWYDWD VH EHOHCL VR QHJDWLYHQ ]QDN� %H] PRQHWDUQR ]ODWR L NXUVQL UD]OLNL� 'RELHQLWH VUHGVWYD RG

VXNFHVLMDWD QD SRUDQH^QD 6)5- YR PDM ���� JRGLQD QH VH SODWQR�ELODQVQD WUDQVDNFLMD ]DUDGL ^WR LVWLWH

VH YNOXaHQL VDPR YR VRVWRMEDWD QD GHYL]QLWH UH]HUYL� D QH L YR SURPHQLWH�

���� ����
�

3RLQWHQ]LYQLRW SRUDVW QD XYR]RW YR DSVROXWHQ L]QRV� YR RGQRV QD SRUDVWRW QD
L]YR]RW YR ���� JRGLQD UH]XOWLUD^H VR SRQDWDPR^QR SUR^LUXYDZH QD GHILFLWRW YR
WUJRYVNLRW ELODQV� 7DND� YR ���� JRGLQD WRM GRVWLJQD ����� PLOLRQL 6$' GRODUL� ^WR
YR RGQRV SUHWKRGQDWD JRGLQD SUHWVWDYXYD SURGODERaXYDZH RG ���� PLOLRQ 6$'
GRODUL� 1DPDOHQLRW UL]LN L SRVWHSHQRWR VWDELOL]LUDZH QD YNXSQLWH HNRQRPVNL
WHNRYL SULGRQHVRD ]D SRLQWHQ]LYQD DNWLYQRVW QD PDNHGRQVNLWH L]YR]QLFL� 3ULWRD�
L]YR]RW QD VWRNL YR ���� JRGLQD GRVWLJQD ������� PLOLRQ 6$' GRODUL ^WR SUHWVWDYXYD
JRGL^HQ SRUDVW RG ����� PLOLRQL 6$' GRODUL� 2G GUXJD VWUDQD� NDM XYR]RW QD VWRNL
EH^H UHJLVWULUDQ JRGL^HQ SRUDVW RG ����� PLOLRQL 6$' GRODUL� VR ^WR QD NUDMRW QD
JRGLQDWD WRM GRVWLJQD ������� PLOLRQL 6$' GRODUL� 6HSDN� LPDM`L JR SUHGYLG
SRUDVWRW QD XYR]RW QD SURL]YRGL ]D UHSURGXNFLMD� YDNYLWH GYLCHZD PRCH GD
JHQHULUDDW RGORCHQL SR]LWLYQL HIHNWL� 9R UDPNL QD YNXSQLRW XYR]� XYR]RW QD VWRNL
]D GRUDERWND EHOHCL SRUDVW �JODYQR ]DUDGL SRGREUHQLWH SHUIRUPDQVL QD aHOLaQDWD L
WHNVWLOQDWD LQGXVWULMD� aLH SURL]YRGVWYR L L]YR] YR JROHPD PHUND ED]LUDDW QD ORQ�
UDERWHZH��
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*UDILNRQ ��

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

7HNRYQD VPHWND

����

����

����

����

���

�

��

.Y���� .Y� .Y� .Y� .Y���� .Y� .Y� .Y�

6WRNL� QHWR

����

����

����

����

����

���

�

.Y���� .Y� .Y� .Y� .Y���� .Y� .Y� .Y�

8VOXJL� QHWR

���

���

�

��

��

��

.Y���� .Y� .Y� .Y� .Y���� .Y� .Y� .Y�

'RKRG� QHWR

���

���

���

���

��

�

�

��

.Y���� .Y� .Y� .Y� .Y���� .Y� .Y� .Y�

7UDQVIHUL� QHWR

���

�

��

���

���

���

.Y���� .Y� .Y� .Y� .Y���� .Y� .Y� .Y�

6DOGRWR QD XVOXJL YR WHNRYQDWD VPHWND RG SODWQLRW ELODQV YR ���� JRGLQD
]DEHOHCD ]QDaLWHOQR SRGREUXYDZH �UHJLVWULUDQ GHILFLW YR L]QRV RG ��� PLOLRQL
6$' GRODUL� ^WR YR RGQRV QD ���� JRGLQD SUHWVWDYXYD QDPDOXYDZH RG ���� PLOLRQ
6$' GRODUL�� 5HGXFLUDZHWR QD GHILFLWRW YR QDMJROHP GHO H GHWHUPLQLUDQR RG
SRJROHPLWH SULOLYL UHJLVWULUDQL NDM NDWHJRULMDWD RVWDQDWL XVOXJL�� �JODYQR SULOLYL
YU] RVQRYD QD WHOHNRPXQLNDFLVNL� LQYHVWLFLRQL UDERWL L GHORYQL XVOXJL�� NDNR L
VXILFLWRW RVWYDUHQ RG WXUL]PRW� .DM NDWHJRULMDWD WUDQVSRUWQL XVOXJL H HYLGHQWLUDQ
SRJROHP RGOLY RG SULOLY� ^WR VH GROCL QD ]JROHPHQLRW XYR] QD VWRNL�

.DM GRKRGRW� NDNR NRPSRQHQWD QD WHNRYQDWD VPHWND RG SODWQLRW ELODQV� YR
���� JRGLQD H UHJLVWULUDQ GHILFLW RG ���� PLOLRQL 6$' GRODUL� ^WR YR RGQRV QD
SUHWKRGQDWD JRGLQD SUHWVWDYXYD QH]QDaLWHOQR SURGODERaXYDZH RG ��� PLOLRQL 6$'
GRODUL� 'HILFLWRW JODYQR VH GROCL QD SODWHQLWH NDPDWL SR NUDWNRURaHQ L
GROJRURaHQ NDSLWDO� NDNR L QD RGOLYLWH YU] RVQRYD QD GLYLGHQGL�

2G GUXJD VWUDQD� ����� RG WUJRYVNLRW GHILFLW VH SRNULYD VR WHNRYQLWH
WUDQVIHUL QD SODWQLRW ELODQV� ,PHQR� QHWR�WUDQVIHULWH YR ���� JRGLQD GRVWLJQDD
����� PLOLRQL 6$' GRODUL� ^WR YR RGQRV QD SUHWKRGQDWD JRGLQD SUHWVWDYXYD
]JROHPXYDZH RG ����� PLOLRQL 6$' GRODUL� 7RD VH GROCL QD ]JROHPHQLRW VXILFLW NDM
SULYDWQLWH WUDQVIHUL �]D ����� PLOLRQL 6$' GRODUL�� SUL ^WR QDMLQWHQ]LYHQ SULOLY
H RVWYDUHQ YU] RVQRYD QD PHQXYDaNR UDERWHZH� NDNR L YU] RVQRYD QD GR]QDNL RG
VWUDQVWYR� 2ILFLMDOQLWH WUDQVIHUL� QHWR� YR ���� JRGLQD L]QHVXYDD ����� PLOLRQL

                                                          
�� .DWHJRULMDWD RVWDQDWL XVOXJL RSID`D� XVOXJL YR REODVWD QD WHOHNRPXQLNDFLLWH� LQYHVWLFLRQL XVOXJL�
RVLJXUXYDZH� GHORYQL XVOXJL� YODGLQL XVOXJL L GU�
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6$' GRODUL� D QDMYLVRNR XaHVWYR LPDDW UHDOL]LUDQLWH SDULaQL SULOLYL RG (8�
+RODQGLMD� 6$' L RG *HUPDQLMD�

1DMJROHPLRW GHO RG GHILFLWRW QD WHNRYQDWD VPHWND RG ELODQVRW QD SOD`DZD YR
���� JRGLQD EH^H ILQDQVLUDQ SUHNX NDSLWDOQR�ILQDQVLVNDWD VPHWND� NRMD RVWYDUL
VXILFLW RG ����� PLOLRQL 6$' GRODUL �UHGXFLUDZH QD VXILFLWRW QD JRGL^QD RVQRYD
]D ����� PLOLRQL 6$' GRODUL�� 7RD YR FHORVW VH GROCL QD UHDOL]LUDQLRW VXILFLW NDM
ILQDQVLVNDWD VPHWND ������ PLOLRQL 6$' GRODUL�� ^WR JODYQR SURL]OHJXYD RG
SULOLYLWH QD VUHGVWYD RG WUJRYVNL NUHGLWL� GLUHNWQL LQYHVWLFLL L YDOXWL� L
GHSR]LWL� 7DND� QHWR�SULOLYRW RG WUJRYVNL NUHGLWL YR ���� JRGLQD L]QHVXYD ����
PLOLRQL 6$' GRODUL� ^WR XNDCXYD QD QDPDOHQR NUHGLWLUDZH RG VWUDQVWYR QD
GRPD^QLWH XYR]QLFL �QDPDOXYDZH ]D ���� PLOLRQL 6$' GRODUL YR VSRUHGED VR
SUHWKRGQDWD JRGLQD�� 2G GUXJD VWUDQD� NDWHJRULMDWD ]DHPL YR ���� JRGLQD ]DEHOHCD
QHWR�SULOLY RG ���� PLOLRQL 6$' GRODUL� ^WR VH GROCL QD SRYLVRNLRW L]QRV QD
SRYOHaHQL VUHGVWYD RG VWUDQVNL NUHGLWRUL YR RGQRV QD RWSODWLWH SR NRULVWHQL
VUHGQRURaQL L GROJRURaQL ]DHPL L NUHGLWL� �]D UD]OLND RG SUHWKRGQDWD JRGLQD NRJD
RYDD NDWHJRULMD RVWYDUL GHILFLW�� 9R ���� JRGLQD� SR]LFLMDWD YDOXWL L GHSR]LWL�
QHWR� ]DEHOHCD QDPDOXYDZH RG ���� PLOLRQL 6$' GRODUL� ^WR VH GROCL QD
QDPDOXYDZHWR QD VUHGVWYDWD UHJLVWULUDQR NDM NDWHJRULLWH QDVHOHQLH L PRQHWDUQD
YODVW �]D ���� PLOLRQL 6$' GRODUL L ���� PLOLRQL 6$' GRODUL� VRRGYHWQR�� SUL
SRUDVW QD GHYL]QLWH VUHGVWYD NDM NRPHUFLMDOQLWH EDQNL� QD QHWR�RVQRYD RG ����
PLOLRQL 6$' GRODUL�

'LUHNWQL LQYHVWLFLL� QHWR YR 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD GRVWLJQDD
QLYR RG ���� PLOLRQL 6$' GRODUL� ^WR YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD
SUHWVWDYXYD ]JROHPXYDZH RG ���� PLOLRQL 6$' GRODUL� 3ULWRD� QDMJROHP GHO RG
VWUDQVNLWH GLUHNWQL LQYHVWLFLL YR ���� JRGLQD VH UHJLVWULUDQL NDM XVOXJLWH �����
PLOLRQL 6$' GRODUL�� RG NRL QRYL �green field� LQYHVWLFLL ���� PLOLRQL 6$' GRODUL
YR WHOHNRPXQLNDFLLWH L ��� PLOLRQL 6$' GRODUL YR EDQNDUVNLRW VHNWRU� 9R UDPNL
QD SURL]YRGVWYRWR� YR ���� JRGLQD EHD LQYHVWLUDQL ���� PLOLRQL 6$' GRODUL�

%UXWR RILFLMDOQLWH UH]HUYL�� �EH] PRQHWDUQR ]ODWR L NXUVQL UD]OLNL� QD
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD EHOHCDW ]JROHPXYDZH RG ����
PLOLRQL 6$' GRODUL� 6WDYNDWD dJUH^NL L SURSXVWLm �VWDYND ]D EDODQVLUDZH QD
VWDWLVWLaNDWD GLVNUHSDQFD NRMD VH SRMDYXYD SUL L]JRWYXYDZHWR QD ELODQVRW QD
SOD`DZD� H SR]LWLYQD L L]QHVXYD ���� PLOLRQL 6$' GRODUL �XNDCXYDM`L QD
QHHYLGHQWLUDQL SULOLYL RG QHUH]LGHQWL��

���� 1DGYRUH^QRWUJRYVND UD]PHQD

1DGYRUH^QRWUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VR VWUDQVWYR YR
���� JRGLQD VH ]JROHPL ]D ������ SUL ^WR L]YR]RW RVWYDUL SRGLQDPLaHQ SRUDVW
������� YR RGQRV QD XYR]RW �������� 3RUDVWRW QD VWRNRYQDWD UD]PHQD VR VWUDQVWYR H
UH]XOWDW QD RVWYDUHQLRW HNRQRPVNL UDVW �%'3 RVWYDUL SRUDVW RG ����� D
LQGXVWULVNRWR SURL]YRGVWYR VH ]JROHPL ]D ������ 6HSDN� IDNWLaNLRW SRUDVW QD
REHPRW QD WUJRYVND UD]PHQD VR VWUDQVWYR H SRQL]RN SRUDGL GHSUHVLMDFLMDWD QD
GRODURW YR RGQRV QD HYURWR YR WHNRW QD ���� JRGLQD �YR XVORYL NRJD ����� RG YNXSQDWD
UD]PHQD VR VWUDQVWYR H YR HYUD���� 3ULWRD� GHSUHVLMDFLMDWD QD GRODURW YR WHNRW QD ����

                                                          
�� 9R SURPHQLWH QD EUXWR RILFLMDOQLWH UH]HUYL SULNDCDQL YR ELODQVRW QD SOD`DZD VH LVNOXaHQL
YUHGQRVQLWH SURPHQL QD PRQHWDUQRWR ]ODWR L NXUVQLWH UD]OLNL� 9RHGQR� GRELHQLWH VUHGVWYD RG
VXNFHVLMDWD QD SRUDQH^QD 6)5- VH YNOXaHQL VDPR YR VRVWRMEDWD QD GHYL]QLWH UH]HUYL� QR QH L YR
SURPHQLWH ELGHM`L QH SUHWVWDYXYDDW SODWQRELODQVQD WUDQVDNFLMD�
�� .XUVRW QD HYURWR YR RGQRV QD GRODURW YR ���� JRGLQD DSUHVLUD^H ]D ����� YR RGQRV QD ���� JRGLQD�



*RGL^HQ L]YH^WDM ����

69

JRGLQD VH RGUD]L QHJDWLYQR YU] L]YR]QLFLWH YR 6$' �RVREHQR WHNVWLOQLWH
SUHWSULMDWLMD��

*UDILNRQ ��

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

9R ���� JRGLQD� YNXSQLRW L]YR] QD PDNHGRQVNLWH SURL]YRGL L]QHVXYD^H �������
PLOLRQL 6$' GRODUL��� RGQRVQR VH ]JROHPL ]D ����� PLOLRQL 6$' GRODUL� LOL ]D
������ 9LVRNLRW SRUDVW GHOXPQR VH GROCL QD QLVNDWD VSRUHGEHQD RVQRYD SRUDGL
VODELWH L]YR]QL SHUIRUPDQVL YR SUHWKRGQLWH GYH JRGLQL NRJD EH^H UHJLVWULUDQ
SRVOHGRYDWHOHQ SDG QD L]YR]RW RG ����� �YR ���� JRGLQD� L ���� �YR ���� JRGLQD��
$QDOL]LUDQR SR NDWHJRULL QD SURL]YRGL� SRUDVW QD L]YR]RW H UHJLVWULUDQ NDM VLWH
SRYDCQL NDWHJRULL QD SURL]YRGL� 1DMYLVRN SRUDVW RVWYDUL L]YR]RW QD CHOH]R� aHOLN
L QLYQL SURL]YRGL ����� PLOLRQL 6$' GRODUL�� aLH XaHVWYR YR YNXSQLRW L]YR]
L]QHVXYD ������ 3RUDVWRW VH GROCL QD SRGREUHQLWH SHUIRUPDQVL L ]JROHPHQRWR
SURL]YRGVWYR YR aHOLaQDWD LQGXVWULMD�� �SRUDVW QD SURL]YRGVWYRWR QD RVQRYQL PHWDOL
RG ������� NDNR L QD ]JROHPHQLRW XYR] QD CHOH]R L aHOLN ]D GRUDERWND ��������
,]YR]RW QD REOHND L WHNVWLO� LVWR WDND� RVWYDUL YLVRN SRUDVW ����� PLOLRQL 6$'
GRODUL� LOL ������� YR QDMJROHPD PHUND NDNR UH]XOWDW QD ]JROHPHQLRW XYR] ]D
GRUDERWND �ORQ�SURL]YRGVWYR�� $QDOL]LUDQR SR RGGHOQL SURL]YRGL� L]YR]RW QD
PLQHUDOQL JRULYD �QDIWHQL GHULYDWL� VH ]JROHPL ]D UHaLVL GYD SDWL YR RGQRV QD
SUHWKRGQDWD JRGLQD� ^WR VH GROCL QD ]JROHPHQRWR SURL]YRGVWYR QD QDIWHQL GHULYDWL
�������� ,]YR]RW QD WXWXQ L WXWXQVNL SURL]YRGL RVWYDUL SRUDVW RG �����
GRVWLJQXYDM`L ���� PLOLRQL 6$' GRODUL� L SRNUDM QDPDOHQRWR SURL]YRGVWYR QD
WXWXQVNL SURL]YRGL RG �����

9NXSQLRW XYR]�� QD 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD VH ]JROHPL ]D �����
PLOLRQL 6$' GRODUL� LOL ]D ������ GRVWLJQXYDM`L ������� PLOLRQL 6$' GRODUL�
$QDOL]LUDQR SR SURL]YRGL� SRUDVW EH^H UHJLVWULUDQ NDM VLWH SRYDCQL NDWHJRULL� VR
LVNOXaRN QD XYR]RW QD SDWQLaNL YR]LOD NRM ]DEHOHCD RaHNXYDQ SDG RG ����� SRUDGL
YLVRNRWR VSRUHGEHQR QLYR RG PLQDWDWD JRGLQD L QDMDYHQRWR QDPDOXYDZH QD FDULQLWH
RG ���������� JRGLQD� 1DMYLVRNR XaHVWYR YR VWUXNWXUDWD QD XYR]RW LPD NDWHJRULMDWD
”PLQHUDOQL JRULYD� PDVOD L QLYQL SURL]YRGL” ����� NDGH EH^H UHJLVWULUDQ SRUDVW RG

                                                          
47
9UHGQRVWD QD L]YR]RW YR SODWQLRW ELODQV L QDGYRUH^QDWD WUJRYLMD VH UD]OLNXYD SRUDGL UD]OLaQD

PHWRGRORJLMD YR SODWQRELODQVQDWD L WUJRYVNDWD VWDWLVWLND�
�� =D ]JROHPHQLRW L]YR] QD CHOH]R L aHOLN SULGRQHVH L 3URHNWRW ]D UHVWUXNWXLUDZH QD VHNWRURW ]D
aHOLN QD (YURSVNDWD DJHQFLMD ]D UHNRQVWUXNFLMD �($5� aLMD UHDOL]DFLMD RWSRaQD QD SRaHWRNRW QD
JRGLQDWD�
�� 8YR]RW QD VWRNL H SULNDCDQ QD F�L�I� RVQRYD�
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������ 3RUDVWRW QD XYR]RW QD QDIWD JODYQR H UH]XOWDW QD ]JROHPHQLWH FHQL QD
QDIWDWD� aLH SURVHaQR QLYR YR ���� JRGLQD EH^H SRYLVRNR ]D ����� YR RGQRV QD ����
JRGLQD� NDNR L QD SRYLVRNLRW L]YR] QD QDIWHQL GHULYDWL� 9R SULYUHPHQLRW XYR] ]D
GRUDERWND �VR XaHVWYR RG ����� YR YNXSQLRW XYR]� QDMJROHPR XaHVWYR LPD XYR]RW QD
WHNVWLO ]D GRUDERWND� NRM RVWYDUL SRUDVW RG ������

'HILFLWRW YR QDGYRUH^QRWUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD YR
���� JRGLQD ]DEHOHCD SRUDVW RG ���� L L]QHVXYD^H ����� PLOLRQL 6$' GRODUL�
3ULWRD� SRLQWHQ]LYQLRW SRUDVW QD L]YR]RW YR RGQRV QD XYR]RW SULGRQHVH SRNULHQRVWD
QD XYR]RW VR L]YR] GD VH ]JROHPL ]D ��� SURFHQWQL SRHQL� GRVWLJQXYDM`L ������

$QDOL]LUDQR VSRUHG HNRQRPVNDWD QDPHQD QD SURL]YRGLWH� QD VWUDQDWD QD
L]YR]RW GRPLQLUDDW VWRNLWH ]D ^LURND SRWUR^XYDaND L SURL]YRGLWH ]D UHSURGXNFLMD
VR XaHVWYR RG ����� L ������ VRRGYHWQR� 3ULWRD� VWRNLWH ]D ^LURND SRWUR^XYDaND JR
QDPDOLMD VYRHWR XaHVWYR ]D ��� SURFHQWQL SRHQL YR RGQRV QD SUHWKRGQDWD JRGLQD�
GRGHND XaHVWYRWR QD SURL]YRGLWH ]D UHSURGXNFLMD VH ]JROHPL ]D ��� SURFHQWQL SRHQL�
9DNYLWH QHJDWLYQL SURPHQL YR VWUXNWXUDWD QD L]YR]RW XNDCXYDDW QD YUD`DZH NRQ
L]YR]RW QD SURL]YRGL VR QL]RN VWHSHQ QD ILQDOL]DFLMD�

1D VWUDQDWD QD XYR]RW EHD UHJLVWULUDQL SR]LWLYQL GYLCHZD� SUL ^WR
SURL]YRGLWH ]D UHSURGXNFLMD JR ]JROHPLMD VYRHWR XaHVWYR YR YNXSQLRW XYR] ]D ���
SURFHQWQL SRHQL� GRVWLJQXYDM`L ������ 2G GUXJD VWUDQD� VWRNLWH ]D ^LURND
SRWUR^XYDaND JR QDPDOLMD XaHVWYRWR ]D ��� SURFHQWHQ SRHQ� VR ^WR QD NUDMRW QD
JRGLQDWD WRD L]QHVXYD^H ������

*UDILNRQ ��

6WUXNWXUD QD QDGYRUH^QRWUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD
YR ���� JRGLQD SR HNRQRPVND QDPHQD QD SURL]YRGLWH
�YR PLOLRQL 6$' GRODUL�

,]YR] 8YR]

���������

���������

3URL]YRGL ]D UHSURGXNFLMD

6UHGVWYD ]D UDERWD

6WRNL ]D ^LURND SRWUR^XYDaND

1HUDVSUHGHOHQR

����

�����

����������

3URL]YRGL ]D UHSURGXNFLMD

6UHGVWYD ]D UDERWD

6WRNL ]D ^LURND SRWUR^XYDaND

1HUDVSUHGHOHQR

9R ���� JRGLQD� YR 5HSXEOLND 0DNHGRQLMD SURGROCL WUHQGRW QD
SURGODERaXYDZH QD WUJRYVNDWD UD]PHQD VR (YURSVNDWD XQLMD� 7DND� L]YR]RW QD
PDNHGRQVNL SURL]YRGL NRQ ]HPMLWH YR (8 VH ]JROHPL ]D ������ WDND ^WR XaHVWYRWR QD
(8 YR YNXSQLRW L]YR] GRVWLJQD ����� �VSRUHGHQR VR ����� YR ���� JRGLQD�� ,]YR]RW
YR ]HPMLWH RG SRUDQH^QD 6)5- VH ]JROHPL ]D ������ SUL LVWRYUHPHQR QDPDOXYDZH QD
QLYQRWR XaHVWYR YR YNXSQLRW L]YR] ]D ��� SURFHQWQL SRHQL� 9R UD]PHQDWD VR ]HPMLWH
RG &HQWUDOQD L ,VWRaQD (YURSD�� EH^H UHJLVWULUDQ SRUDVW QD L]YR]RW RG ������ D
QLYQRWR XaHVWYR YR YNXSQLRW L]YR] L]QHVXYD^H �����

                                                          
�� 9R RYDD JUXSDFLMD YOHJXYDDW L ]HPMLWH RG SRUDQH^QLRW 6665�
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7DEHOD ��

1DGYRUH^QRWUJRYVND UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VR HNRQRPVNL JUXSDFLL QD
]HPML
�YR PLOLRQL 6$' GRODUL�

,]YR] 6WUXNWXUD 8YR] 6WUXNWXUD

2EHP QD

VWRNRYQD

UD]PHQD 6WUXNWXUD

(NRQRPVND JUXSDFLMD QD ]HPML I - XII.2003 JRGLQD

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

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

RG WRD� ���� � ����

(8 ��� ����� ����� ����� ����� �����

()7$ �� ���� �� ���� �� ����

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

�� =HPML QD &HQWUDOQD L ,VWRaQD

(YURSD L RG SRUDQH^HQ 6665 �� ���� ��� ����� ��� �����

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

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

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

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

$QDOL]DWD QD VWUXNWXUDWD QD XYR]RW YR ���� JRGLQD RG DVSHNW QD SRRGGHOQL
JUXSDFLL QD ]HPML XNDCXYD QD QDPDOXYDZH QD XaHVWYRWR QD (8 ]D ��� SURFHQWQL SRHQD�
NRH YR ���� JRGLQD L]QHVXYD^H ������ 8aHVWYRWR QD XYR]RW RG ]HPMLWH QD SRUDQH^QD
6)5- LVWR WDND ]DEHOHCD SDG ���� SURFHQWQL SRHQL� L L]QHVXYD^H ������ 2G GUXJD
VWUDQD� VWUXNWXUQRWR XaHVWYR QD ]HPMLWH RG &HQWUDOQD L ,VWRaQD (YURSD VH ]JROHPL
]D ��� SURFHQWQL SRHQD� GRVWLJQXYDM`L ������ NDNR RGUD] QD ]JROHPHQLRW XYR] QD
VXURYLQL ]D SRWUHELWH QD FUQDWD PHWDOXUJLMD�

1DM]QDaDHQ WUJRYVNL SDUWQHU QD 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD H
*HUPDQLMD� VR NRMD EHD UD]PHQHWL VWRNL YR YUHGQRVW RG ����� PLOLRQL 6$' GRODUL
�SRUDVW RG ����� YR RGQRV QD ���� JRGLQD�� 3ULWRD� SRLQWHQ]LYHQ SRUDVW EH^H
UHJLVWLUDQ QD VWUDQDWD QD L]YR]RW �]D ������ YR RGQRV QD XYR]RW �]D ������ 3RWRD
VOHGL 6UELMD L &UQD *RUD VR YNXSHQ REHP QD UD]PHQD RG ����� PLOLRQD 6$' GRODUL
�SRUDVW RG ����� YR RGQRV QD ���� JRGLQD�� 7UJRYVNDWD UD]PHQD VR *UFLMD SURGROCL GD
VH ]JROHPXYD VR LQWHQ]LYLUDQD GLQDPLND� SUL ^WR EH^H UHJLVWULUDQ SRUDVW QD
REHPRW QD UD]PHQD RG ����� �QDVSURWL UHJLVWULUDQLRW SRUDVW RG ����� YR ����
JRGLQD�� 3RUDVWRW QD DSVROXWQLRW L]QRV QD L]YR]RW EH^H UHaLVL LGHQWLaHQ VR
SRUDVWRW QD XYR]RW �RNROX �� PLOLRQL 6$' GRODUL�� GRGHND UHODWLYQLRW SRUDVW QD
L]YR]RW L XYR]RW L]QHVXYD^H ����� L ������ VRRGYHWQR�
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7DEHOD ��

'HVHW QDMJROHPL WUJRYVNL SDUWQHUL QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL 6$' GRODUL�

2EHP QD

VWRNRYQD

UD]PHQD 8aHVWYR ,]YR] 8aHVWYR 8YR] 8aHVWYR

3RNULHQRVW QD

XYR]RW VR L]YR]

I-XII.2003
5HSXEOLND 0DNHGRQLMD ����� ����� ����� �����

RG WRD�

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

6UELMD L &UQD *RUD ��� ����� ��� ����� ��� ���� ������

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

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

5XVLMD ��� ���� �� ���� ��� ���� ����

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

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

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

6$' ��� ���� �� ���� �� ���� ������
7XUFLMD ��� ���� �� ���� �� ���� �����

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

9R UD]PHQDWD VR GHVHWWH QDMYDCQL WUJRYVNL SDUWQHUL� 5HSXEOLND 0DNHGRQLMD
YR ���� JRGLQD RVWYDUL WUJRYVNL VXILFLW VDPR VR WUL ]HPML� 6UELMD L &UQD *RUD� 6$'
L +UYDWVND� 1DMYLVRN VXILFLW EH^H UHJLVWULUDQ YR UD]PHQDWD VR 6UELMD L &UQD *RUD
����� PLOLRQD 6$' GRODUL�� D QDMYLVRN GHILFLW EH^H RVWYDUHQ YR UD]PHQDWD VR 5XVLMD
������ PLOLRQ 6$' GRODUL�� 7UJRYVNLRW GHILFLW VR WULWH SR]QDaDMQL SDUWQHUL RG
UHJLRQRW �*UFLMD� %XJDULMD L 6ORYHQLMD�� VR NRL YRHGQR LPDPH VNOXaHQR GRJRYRUL ]D
VORERGQD WUJRYLMD� L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� ^WR XNDCXYD QD VODELRW
SODVPDQ QD PDNHGRQVNLWH SURL]YRGL QD RYLH SD]DUL L SRNUDM SRYROQRVWLWH RG
GRJRYRULWH ]D VORERGQD WUJRYLMD�

1D ��WL DSULO ���� JRGLQD� 5HSXEOLND 0DNHGRQLMD L RILFLMDOQR VWDQD ����WD
]HPMD�aOHQND QD 6YHWVNDWD WUJRYVND RUJDQL]DFLMD � 672��� =D GD VH XVRJODVL
]DNRQVNDWD UHJXODWLYD VR VWDQGDUGLWH QD 672� YR DSULO ���� JRGLQD VWDSL YR VLOD
QRYLRW =DNRQ ]D FDULQVNL WDULIL��� &DULQVNLWH GDYDaNL RSUHGHOHQL VR RYRM =DNRQ VH
SULPHQXYDDW ]D VWRNL VR SRWHNOR RG ]HPMLWH�aOHQNL QD 672� ]HPMLWH VR NRL 5HSXEOLND
0DNHGRQLMD LPD VNOXaHQR GRJRYRUL YR NRL H VRGUCDQD NODX]XODWD ]D QDMSRYODVWHQD
QDFLMD� NDNR L ]HPMLWH NRL RYDD NODX]XOD MD SULPHQXYDDW QD VWRNDWD VR SRWHNOR RG
5HSXEOLND 0DNHGRQLMD� =D VWRNLWH VR SRWHNOR RG ]HPMLWH VR NRL 5HSXEOLND
0DNHGRQLMD LPD VNOXaHQR GRJRYRUL ]D SUHIHUHQFLMDOQL WUJRYVNL UHCLPL� VH
SULPHQXYDDW FDULQVNLWH GDYDaNL RSUHGHOHQL VR WLH GRJRYRUL� =D SURL]YRGLWH VR
SRWHNOR RG VLWH RVWDQDWL ]HPML VH SULPHQXYDDW GDYDaNL ^WR VH ]D ��� SRYLVRNL RG
FDULQVNLWH GDYDaNL RSUHGHOHQL VR RYRM =DNRQ� D ]D VWRNDWD ]D NRMD H RSUHGHOHQD
FDULQVND GDYDaND dVORERGQRm VH SULPHQXYD GDYDaND RG ����

'R NUDMRW QD ���� JRGLQD 5HSXEOLND 0DNHGRQLMD LPD VNOXaHQL GRJRYRUL ]D
VORERGQD WUJRYLMD VR GHVHW ]HPML�� L VR GYH HNRQRPVNL JUXSDFLL� (8�� L ()7$� 6R
YOH]RW QD GHVHWWH QRYL ]HPML YR (YURSVNDWD XQLMD YR PDM ���� JRGLQD� WUJRYVNDWD
UD]PHQD VR RYLH ]HPML `H VH UHJXOLUD VRJODVQR VR 'RJRYRURW ]D VWDELOL]DFLMD L
DVRFLMDFLMD VR (8� ^WR H RVREHQR ELWQR YR UD]PHQDWD VR 6ORYHQLMD ]D NRMD `H YDCDW

                                                          
�� 'RJRYRURW ]D SULVWDSXYDZH NRQ 672 EH^H SRWSL^DQ YR RNWRPYUL ���� JRGLQD�
�� 6R QRYLRW =DNRQ ]D FDULQVND WDULID� SURVHaQRWR FDULQVNR RSWRYDUXYDZH YR QDUHGQLWH SHW JRGLQL `H
VH QDPDOL RG GRVHJD^QLWH ��� QD ���
�� $OEDQLMD� %RVQD L +HUFHJRYLQD� %XJDULMD� 0ROGDYLMD �GRJRYRURW H VNOXaHQ QD SRaHWRNRW QD ����
JRGLQD�� 5RPDQLMD� 6ORYHQLMD� 6UELMD L &UQD *RUD� 7XUFLMD� 8NUDLQD L +UYDWVND�
�� 7UJRYVNDWD UD]PHQD VR (8 H UHJXOLUDQD VR SULYUHPHQLRW GRJRYRU RG 'RJRYRURW ]D VWDELOL]DFLMD L
DVRFLMDFLMD ����� JRGLQD��
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NYRWLWH RGUHGHQL VR GRJRYRURW �NRL VH SRPDOL RG GRVHJD^QLWH NYRWL ]D L]YR] ^WR JL
GRELYD 6ORYHQLMD��

���� 'HYL]HQ NXUV QD GHQDURW

9R WHNRW QD ���� JRGLQD� GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD HYURWR QD
GHYL]QLRW SD]DU EH^H VWDELOHQ� 7DND� QD ���������� JRGLQD GHYL]QLRW NXUV L]QHVXYD^H
����� GHQDUL ]D HGQR HYUR��� ^WR SUHWVWDYXYD GHSUHVLMDFLMD RG ���� YR RGQRV QD NUDMRW
QD ���� JRGLQD� 3ULWRD� RG NUDMRW QD MDQXDUL ]DSRaQD GD IXQNFLRQLUD QRYLRW QDaLQ QD
WUJXYDZH QD GHYL]QLRW SD]DU� ^WR SRGUD]ELUD UDPQRSUDYQR XaHVWYR QD 1%50 QD
GHYL]QLRW SD]DU� .UDMQDWD FHO QD YDNYRWR WUJXYDZH H RSWLPDOQD DORNDFLMD QD
GHYL]QLWH VUHGVWYD� WUDQVSDUHQWQRVW PH_X XaHVQLFLWH QD GHYL]QLRW SD]DU L
RSWLPL]DFLMD QD GHYL]QLRW SURPHW� 9OR^HQDWD VRVWRMED YR QDGYRUH^QRWUJRYVNDWD
UD]PHQD �YLVRNLRW WUJRYVNL GHILFLW� SULGRQHVH ]D SRLQWHQ]LYHQ SRUDVW QD
SREDUXYDaNDWD ]D GHYL]L� ^WR GHOXYD^H YR SUDYHF QD GHSUHVLMDFLMD QD YUHGQRVWD QD
GHQDURW� 3ULWLVRFLWH ]D GHSUHVLMDFLMD QD GHQDURW RVREHQR EHD LQWHQ]LYLUDQL YR
SRVOHGQLRW NYDUWDO� SRUDGL VH]RQVNL SRYLVRNDWD SREDUXYDaND ]D GHYL]QL VUHGVWYD ]D
VHUYLVLUDZH QD REYUVNLWH YU] RVQRYD QD XYR]� 6RJODVQR VR YDNYLWH GYLCHZD� YR ����
JRGLQD 1%50 LQWHUYHQLUD^H QD NXPXODWLYQD RVQRYD VR QHWR � SURGDCED QD GHYL]QL
VUHGVWYD� VR ^WR VH ]DGUCD VWDELOQRVWD QD GHYL]QLRW NXUV�

*UDILNRQ ��

'YLCHZH QD YNXSQLRW SURPHW QD GHYL]QLRW L PHQXYDaNLRW SD]DU
�YR PLOLRQL 6$' GRODUL�
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3URPHW QD GHYL]HQ SD]DU 3URPHW QD PHQXYDaNL SD]DU

3URVHaQLRW GHYL]HQ NXUV QD GHQDURW QD PHQXYDaNLRW SD]DU YR GHNHPYUL ����
JRGLQD L]QHVXYD^H ���� GHQDUL ]D HGQR HYUR� ^WR YR RGQRV QD ���� JRGLQD SUHWVWDYXYD
DSUHVLMDFLMD RG ����� 9DNYLWH GYLCHZD QD GHYL]QLRW NXUV VH UH]XOWDW QD SRJROHPDWD
SRQXGD QD GHYL]QL VUHGVWYD� 3ULWRD� SRQXGDWD MD QDGPLQD SREDUXYDaNDWD YR VLWH
PHVHFL RG JRGLQDWD� GRGHND YNXSQLRW SURPHW YR ���� JRGLQD RVWYDUL JRGL^HQ SRUDVW
RG ������ ^WR YR JROHP GHO VH GROCL QD SRYLVRNLWH SULYDWQL WUDQVIHUL YR ����
JRGLQD�

                                                          
�� 3URVHaQDWD YUHGQRVW QD GHYL]QLRW NXUV QD GHQDURW YR ���� JRGLQD L]QHVXYD^H ����� GHQDUL ]D HGQR
HYUR�
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*UDILNRQ ��

1RPLQDOHQ GHYL]HQ NXUV QD GHQDURW YR RGQRV QD HYURWR L DPHULNDQVNLRW GRODU QD
PHQXYDaNLRW SD]DU
�GHQDUL ]D HGLQLFD VWUDQVND YDOXWD�
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(85 86'

6RJODVQR VR VWUDWHJLMDWD QD WDUJHWLUDZH QD GHYL]QLRW NXUV QD GHQDURW YR
RGQRV QD HYURWR� GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD RVWDQDWLWH VWUDQVNL YDOXWL H
GHWHUPLQLUDQ RG GYLCHZDWD QD JOREDOQLWH GHYL]QL SD]DUL� 9R ���� JRGLQD� YUHGQRVWD
QD DPHULNDQVNLRW GRODU YR RGQRV QD HYURWR GRVWLJQD UHNRUGQR QLVNR QLYR�
1HL]YHVQRVWD RG WHNRW QD QDVWDQLWH YR RGQRV QD ,UDN SULGRQHVH DPHULNDQVNLRW
GRODU GD L]JXEL ���� RG VYRMDWD YUHGQRVW YR SUYRWR SROXJRGLH� 'HYL]QLRW NXUV QD
GHQDURW YR RGQRV QD DPHULNDQVNLRW GRODU QD GHYL]QLRW SD]DU YR 5HSXEOLND
0DNHGRQLMD JL VOHGH^H YDNYLWH GYLCHZD� SUL ^WR GHQDURW YR SUYRWR SROXJRGLH
DSUHVLUD^H ]D ����� 3UREOHPLWH YR DPHULNDQVNDWD HNRQRPLMD� UHNRUGQLRW WUJRYVNL
GHILFLW L YLVRNLRW EX[HWVNL GHILFLW YOLMDHD YU] QDPDOXYDZH QD GRYHUEDWD QD
LQYHVWLWRULWH YR DPHULNDQVNLRW GRODU� 9R YWRURWR SROXJRGLH DPHULNDQVNLRW GRODU
SRYWRUQR ]DEHOHCD SDG� WDND ^WR QD NUDMRW RG JRGLQDWD VH UD]PHQXYDD ���� GRODUL ]D
HGQR HYUR �GHSUHVLMDFLMD QD GRODURW RG ����� YR RGQRV QD NUDMRW RG SUHWKRGQDWD
JRGLQD�� 3ULWRD� GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD DPHULNDQVNLRW GRODU
DSUHVLUD^H ]D ������� 9UHGQRVWD QD GHQDURW YR RGQRV QD DPHULNDQVNLRW GRODU QD
GHYL]QLRW SD]DU QD ���������� JRGLQD L]QHVXYD^H ����� GHQDUL ]D HGHQ GRODU� RGQRVQR
EH^H UHJLVWULUDQD DSUHVLMDFLMD RG ����� YR RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD�

'HYL]QLRW NXUV QD GHQDURW YR RGQRV QD DPHULNDQVNLRW GRODU QD PHQXYDaNLRW
SD]DU� LVWR WDND� JR VOHGH^H GYLCHZHWR QD DPHULNDQVNLRW GRODU QD JOREDOQLRW
GHYL]HQ SD]DU� 1D NUDMRW RG ���� JRGLQD� GHYL]QLRW NXUV QD GHQDURW L]QHVXYD^H �����
GHQDUL ]D HGHQ GRODU� ^WR SUHWVWDYXYD JRGL^QD DSUHVLMDFLMD RG ������

5HDOQLRW HIHNWLYHQ GHYL]HQ NXUV �5('.� H LQGLNDWRU ]D SURPHQLWH YR
FHQRYQDWD NRQNXUHQWQRVW QD QDFLRQDOQDWD HNRQRPLMD YR RGQRV QD VWUDQVNLWH
WUJRYVNL SDUWQHUL� 3UHNX UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV VH VOHGDW SURPHQLWH QD
GRPD^QLWH FHQL QD VWRNL L XVOXJL YR RGQRV QD SURPHQLWH QD FHQLWH YR VWUDQVWYR� 1D
NUDMRW RG ���� JRGLQD��� UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV QD GHQDURW�� PHUHQ VSRUHG
LQGHNVRW QD FHQL QD PDOR DSUHVLUD^H ]D ����� $SUHVLMDFLMDWD VH GROCL QD

                                                          
56
3URPHQD QD ���������� JRGLQD YR RGQRV QD ���������� JRGLQD�

�� =D RNWRPYUL� QRHPYUL L GHNHPYUL ���� JRGLQD NRULVWHQL VH SUHWKRGQL SRGDWRFL ]D VWUDQVNLWH FHQL�
�� 3UHVPHWND QD 1%50�
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SRYLVRNLRW SRUDVW QD GRPD^QLWH FHQL YR RGQRV QD VWUDQVNLWH FHQL� NDNR L QD
DSUHVLMDFLMDWD QD QRPLQDOQLRW HIHNWLYHQ GHYL]HQ NXUV RG ���� �SRUDGL SDGRW QD
YUHGQRVWD QD GRODURW�� , SRNUDM QDPDOHQLWH FHQL QD GRPD^QLWH SURL]YRGLWHOL QD
LQGXVWULVNL SURL]YRGL L SRUDVWRW QD VWUDQVNLWH FHQL� PHUHQR VSRUHG LQGHNVRW QD
FHQL QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL� UHDOQLRW HIHNWLYHQ GHYL]HQ NXUV
DSUHVLUD^H ]D �����

*UDILNRQ ��

,QGHNV QD 5('. QD GHQDURW
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5('. ED]LUDQ QD FHQL QD PDOR

5('. ED]LUDQ QD FHQL QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL

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

9NXSQLRW GHYL]HQ SRWHQFLMDO�� QD 5HSXEOLND 0DNHGRQLMD QD NUDMRW RG ����
JRGLQD L]QHVXYD^H ������� PLOLRQL 6$' GRODUL L YR RGQRV QD ���������� JRGLQD H
SRYLVRN ]D ����� PLOLRQL 6$' GRODUL� 3R]LWLYQDWD GLQDPLND H JHQHULUDQD RG
LVWRYUHPHQRWR SRYLVRNR QLYR QD GHYL]QLWH VUHGVWYD NDM GHORYQLWH EDQNL L QD
GHYL]QLWH VUHGVWYD QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�

9NXSQLWH GHYL]QL VUHGVWYD QD 1%50 QD JRGL^QD RVQRYD VH SRYLVRNL ]D ���
PLOLRQ 6$' GRODUL� GRVWLJQXYDM`L QLYR RG ����� PLOLRQL 6$' GRODUL QD NUDMRW QD
���� JRGLQD� 9R IXQNFLMD QD GLYHU]LILNDFLMD QD SRUWIROLRWR L QDPDOXYDZH QD
UL]LNRW RG SURPHQD QD NDPDWQLWH VWDSNL QD PH_XQDURGQLWH SD]DUL� GHO RG GHYL]QLWH
VUHGVWYD ����� PLOLRQL 6$' GRODUL� EHD SODVLUDQL YR GROCQLaNL KDUWLL RG YUHGQRVW
QD QHUH]LGHQWL� 2VWDWRNRW RG VUHGVWYDWD VH RGQHVXYD QD PRQHWDUQRWR ]ODWR� VWUDQVNL
HIHNWLYQL SODWHCQL VUHGVWYD L VUHGVWYD GHSRQLUDQL YR VWUDQVWYR�

1D NUDMRW RG ���� JRGLQD� EUXWR GHYL]QLWH UH]HUYL QD 1%50 L]QHVXYDD �����
PLOLRQL 6$' GRODUL� ^WR SUHWVWDYXYD JRGL^HQ SRUDVW RG ����� PLOLRQL 6$'
GRODUL� 6HSDN� YR XVORYL QD GHSUHVLMDFLMD QD DPHULNDQVNLRW GRODU YR RGQRV QD HYURWR
L YR VRJODVQRVW VR YDOXWQDWD VWUXNWXUD QD EUXWR GHYL]QLWH UH]HUYL� ����� RG
SRUDVWRW VH GROCL QD SR]LWLYQL NXUVQL UD]OLNL�

'LQDPLaNDWD DQDOL]D SRNDCXYD QDPDOXYDZH QD EUXWR GHYL]QLWH UH]HUYL YR
SUYLRW NYDUWDO� ^WR VH GROCL QD NXPXODWLYQD QHWR�SURGDCED QD GHYL]L QD GHYL]QLRW

                                                          
59 9NXSQLWH GHYL]QL VUHGVWYD QD 1%50 L GHYL]QLWH VUHGVWYD NDM GHSR]LWQLWH EDQNL�
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SD]DU� UHGRYQR VHUYLVLUDZH QD QDGYRUH^QLRW GROJ L QLVNR QLYR QD HNVWHUQL SULOLYL�
6NOXaXYDZHWR QD 6WHQG�EDM DUDQCPDQRW VR 00) YR DSULO UH]XOWLUD^H VR SRYLVRNR
QLYR QD HNVWHUQL SULOLYL� ^WR YR NRPELQDFLMD VR SULOLYLWH RG VXNFHVLMDWD YR L]QRV
RG ���� PLOLRQL 6$' GRODUL L YLVRNLRW L]QRV QD SR]LWLYQL NXUVQL UD]OLNL
UH]XOWLUDD VR SR]LWLYQD GLQDPLND QD EUXWR GHYL]QLWH UH]HUYL YR YWRULRW NYDUWDO RG
JRGLQDWD� *ODYHQ IDNWRU QD SRUDVW QD EUXWR GHYL]QLWH UH]HUYL QD 1%50 YR WUHWLRW
NYDUWDO SUHWVWDYXYDD LQWHUYHQFLLWH QD 1%50 VR QHWR�RWNXS QD GHYL]L YR L]QRV RG
���� PLOLRQL 6$' GRODUL �YR XVORYL QD YL^RN QD SRQXGD YR RGQRV QD SREDUXYDaNDWD
QD GHYL]QLRW SD]DU� ^WR YR JROHPD PHUND SURL]OHJXYD RG YLVRNLRW RWNXS QD GHYL]L QD
EDQNLWH RG PHQXYDaQLFLWH L IL]LaNLWH OLFD YR RYRM SHULRG�� 9LVRNLRW L]QRV QD
HNVWHUQL SULOLYL YR SRVOHGQLRW PHVHF RG JRGLQDWD �JUDQW L NUHGLW RG (8 L JUDQW RG
+RODQGLMD� L ]QDaLWHOQLWH SR]LWLYQL NXUVQL UD]OLNL SUHWVWDYXYDD JODYQL
GHWHUPLQDQWL QD SRUDVWRW QD GHYL]QLWH UH]HUYL YR aHWYUWLRW NYDUWDO RG ���� JRGLQD�

7DEHOD ��

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

31.12.2002 IQ IIQ IIIQ IVQ 01.01-31.12.2003

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

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

5HDOL]LUDQL SURPHQL YR GHYL]QLWH UH]HUYL QD

QHWR RVQRYD

.XSRSURGDCEL ����� ����� ���� ����� �����

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

6XNFHVLMD ���� ����

.UHGLWL RG 00) ���� ���� ���� ��� ����

'UCDYQL GHSR]LWL� QHWR ��� ���� ���� ���� ����

=DGROCLWHOQD GHYL]QD UH]HUYD QD EDQNLWH ���� ��� ��� ����

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

 'HO RG NYDUWDOQDWD SURPHQD H RG SUHVPHWNRYHQ NDUDNWHU �]DWYRUDZH QD HNVWHUQDWD VPHWND��

9R WHNRW QD ���� JRGLQD� QD NXPXODWLYQD RVQRYD EH^H RVWYDUHQ QHWR�SULOLY QD
GHYL]QL VUHGVWYD YU] RVQRYD QD GHSR]LWLWH QD GUCDYDWD� GRGHND GROJRW NRQ VWUDQVNLWH
NUHGLWRUL EH^H UHGRYQR VHUYLVLUDQ� D EHD UHJLVWULUDQL L SULOLYL YU] RVQRYD QD
VWUDQVNL NUHGLWL L GRQDFLL� 1D ]JROHPXYDZHWR QD EUXWR GHYL]QLWH UH]HUYL QD 1%50
GHOXYD^H L QDSODWHQDWD NDPDWD RG ���� PLOLRQL 6$' GRODUL QD GHSRQLUDQLWH
GHYL]QL VUHGVWYD YR VWUDQVNL EDQNL�

2G GUXJD VWUDQD� YR WHNRW QD ���� JRGLQD EH^H UHJLVWULUDQ RGOLY QD VUHGVWYD
YU] RVQRYD QD UHDOL]LUDQDWD QHWR�SURGDCED QD GHYL]QL VUHGVWYD QD GHORYQLWH EDQNL
YR L]QRV RG ���� PLOLRQL 6$' GRODUL�

2EYUVNLWH QD 5HSXEOLND 0DNHGRQLMD NRQ 0H_XQDURGQLRW PRQHWDUHQ IRQG
�00)� QD NUDMRW QD GHNHPYUL ���� JRGLQD L]QHVXYDD ���� PLOLRQL 6$' GRODUL
�JRGL^HQ SRUDVW RG � PLOLRQ 6$' GRODUL�� 3ULWRD� YU] RVQRYD QD VNOXaHQLRW 6WHQG�
EDM DUDQCPDQ VR 00) RG DSULO ���� JRGLQD L VR UHGRYQRWR VHUYLVLUDZH QD REYUVNLWH
NRQ 00)� QHWR GHYL]QLWH UH]HUYL QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD
�UD]OLND PH_X EUXWR GHYL]QLWH UH]HUYL L REYUVNLWH VSUHPD 00)� GRVWLJQDD �����
PLOLRQ 6$' GRODUL �]D ����� PLOLRQL 6$' GRODUL SRYH`H RG QLYRWR UHJLVWULUDQR QD
NUDMRW RG ���� JRGLQD��
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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

9NXSQLWH GHYL]QL VUHGVWYD NDM GHORYQLWH EDQNL QD NUDMRW QD ���� JRGLQD
]DEHOHCDD SRUDVW RG ����� PLOLRQL 6$' GRODUL GRVWLJQXYDM`L QLYR RG ����� PLOLRQL
GRODUL� 3RQDWDPR^QRWR MDNQHZH QD VNORQRVWD NRQ ^WHGHZH QD QDVHOHQLHWR NDNR L
UDVWHaNLRW WUHQG QD GHYL]QLWH GHSR]LWL QD SUHWSULMDWLMDWD �YR JROHPD PHUND
GHWHUPLQLUDQ RG PRCQRVWD ]D VORERGQR UDVSRODJDZH VR GHYL]QLWH VUHGVWYD EH]
REYUVND ]D QLYQD SURGDCED SR L]PLQXYDZHWR QD RSUHGHOHQ YUHPHQVNL SHULRG�
UH]XOWLUD VR ]QDaLWHOHQ SRUDVW QD REYUVNLWH QD EDQNLWH YU] RVQRYD QD GHYL]QLWH
GHSR]LWL� 7DND� GHYL]QLWH GHSR]LWL QD QDVHOHQLHWR L QD SUHWSULMDWLMDWD RVWYDULMD
JRGL^HQ SRUDVW RG ����� PLOLRQL 6$' GRODUL L ���� PLOLRQL 6$' GRODUL� VRRGYHWQR�
2VWDQDWLWH GHYL]QL GHSR]LWL ]DEHOHCDD SRUDVW RG ��� PLOLRQD 6$' GRODUL L
L]QHVXYDD ����� PLOLRQ 6$' GRODUL. 6OHGVWYHQR� GHYL]QLWH GHSR]LWL QD HNRQRPVNLWH
VXEMHNWL NDM EDQNLWH QD ���������� JRGLQD L]QHVXYDD ����� PLOLRQL 6$' GRODUL L YR
RGQRV QD ���������� JRGLQD VH SRYLVRNL ]D ����� PLOLRQ 6$' GRODUL�

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

9NXSQLRW QDGYRUH^HQ GROJ QD 5HSXEOLND 0DNHGRQLMD �YU] RVQRYD QD NRULVWHQL
NUDWNRURaQL L GROJRURaQL NUHGLWL� QD NUDMRW RG ���� JRGLQD L]QHVXYD^H �������
PLOLRQL 6$' GRODUL� 3ULWRD� ���� �LOL ���� PLOLRQL 6$' GRODUL� RG YNXSQLRW
QDGYRUH^HQ GROJ VH RGQHVXYDDW QD REYUVNL YU] RVQRYD QD NUDWNRURaQL NUHGLWL� GRGHND
������� PLOLRQL 6$' GRODUL� LOL ����� RG YNXSQLRW GROJ SUHWVWDYXYDDW GROJRURaQL
REYUVNL� 9R UDPNLWH QD GROJRURaQLRW GROJ� ����� PLOLRQ 6$' GRODUL VH REYUVNL YU]
RVQRYD QD JODYQLQD� D RVWDWRNRW RG ���� PLOLRQL 6$' GRODUL VH RGQHVXYD QD REYUVNL
YU] RVQRYD QD GRVWDVDQD NDPDWD ���� PLOLRQL 6$' GRODUL� L RFHQHWD ]DGRFQHWD
NDPDWD ����� PLOLRQL 6$' GRODUL��

9R RGQRV QD NUDMRW RG SUHWKRGQDWD JRGLQD� YNXSQLRW QDGYRUH^HQ GROJ H
SRYLVRN ]D ������ 3RYLVRNLRW QDGYRUH^HQ GROJ YR JROHPD PHUND ������� H UH]XOWDW
QD SR]LWLYQLWH NXUVQL UD]OLNL� YR XVORYL QD ]QDaLWHOQD GHSUHVLMDFLMD QD
DPHULNDQVNLRW GRODU YR RGQRV QD RVWDQDWLWH YDOXWL� 9RHGQR� QD SRYLVRNDWD
]DGROCHQRVW YOLMDH^H L SRYLVRNLRW L]QRV QD SRYOHaHQL VUHGVWYD YU] RVQRYD QD
GROJRURaQL NUHGLWL ]D ���� PLOLRQL 6$' GRODUL�

                                                          
�� 3UHWKRGQL SRGDWRFL QD 1%50�
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3RND]DWHOLWH ]D VWHSHQRW QD ]DGROCHQRVW ]D ���� JRGLQD�� SRNDCXYDDW
SR]LWLYQL SHUIRUPDQVL� 7DND� VSRUHG WUL SRND]DWHOL �RGQRV SRPH_X YNXSQLRW GROJ L
SURVHaQLRW L]YR] QD VWRNL L XVOXJL YR SRVOHGQLWH WUL JRGLQL � ������� RGQRV SRPH_X
VHUYLVLUDZHWR QD GROJRW L SURVHaQLRW L]YR] QD VWRNL L XVOXJL YR SRVOHGQLWH WUL
JRGLQL � ����� L RWSODWLWH QD NDPDWL YR RGQRV QD SURVHaQLRW L]YR] QD VWRNL L XVOXJL
YR SRVOHGQLWH WUL JRGLQL � ������ 5HSXEOLND 0DNHGRQLMD VSD_D YR UHGRW QD SRPDONX
]DGROCHQL ]HPML VR VUHGQD YLVLQD QD GRKRG� 3RND]DWHORW YNXSHQ QDGYRUH^HQ GROJ YR
RGQRV QD SURVHNRW QD %'3 RG SRVOHGQLWH WUL JRGLQL ������� SRNDCXYD XPHUHQD
]DGROCHQRVW QD 5HSXEOLND 0DNHGRQLMD�

������ 6WUXNWXUD QD GROJRW

.UDWNRURaQLRW GROJ JR VRaLQXYDDW VLWH NUHGLWL VR URN QD GRVWDVXYDZH GR HGQD
JRGLQD� RGREUHQL QD UH]LGHQWLWH RG VWUDQD QD QHUH]LGHQWL�

.UDWNRURaQLRW GROJ QD 5HSXEOLND 0DNHGRQLMD NRQ VWUDQVWYR QD NUDMRW QD ����
JRGLQD L]QHVXYD^H ���� PLOLRQL 6$' GRODUL ����� PLOLRQL 6$' GRODUL QD NUDMRW RG
���� JRGLQD�� RG NRL ����� VH REYUVNL YU] RVQRYD QD JODYQLQD� 2G DVSHNW QD YLGRW QD
NUDWNRURaQLWH NUHGLWL� GRPLQDQWQR X�HVWYR YR NUDWNRURaQLRW GROJ LPDDW
ILQDQVLVNLWH NUHGLWL �������� GRGHND XaHVWYRWR QD NRPHUFLMDOQLWH NUHGLWL L]QHVXYD
����� 9R WHNRW QD ���� JRGLQD QH H UHJLVWULUDQR NRULVWHZH QD NUDWNRURaQL
EDQNDUVNL NUHGLWQL OLQLL�

*UDILNRQ ��

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

)LQDQVLVNL

NUHGLWL

�����

.RPHUFLMDOQL

NUHGLWL

����

.UDWNRURaQL

EDQNDUVNL OLQLL

����

'ROJRURaQLRW QDGYRUH^HQ GROJ JL RSID`D REYUVNLWH QD UH]LGHQWLWH NRQ
QHUH]LGHQWL� VR URN QD GRVWDVXYDZH RG QDG HGQD JRGLQD�

6RVWRMEDWD QD GROJRURaQLRW GROJ QD 5HSXEOLND 0DNHGRQLMD QD NUDMRW QD ����
JRGLQD L]QHVXYD^H ������� PLOLRQL 6$' GRODUL �SUL ^WR ������ LOL ����� PLOLRQ
6$' GRODUL RG YNXSQLRW GROJRURaHQ GROJ SUHWVWDYXYDDW REYUVNL YU] RVQRYD QD
JODYQLQD� ����� LOL ��� PLOLRQL 6$' GRODUL VH RGQHVXYDDW QD GRVWDVDQD QHSODWHQD
NDPDWD� GRGHND RFHQHWDWD ]DGRFQHWD NDPDWD L]QHVXYD ���� PLOLRQL 6$' GRODUL�
RGQRVQR ���� RG YNXSQLRW GROJRURaHQ GROJ�

                                                          
�� 3UHVPHWND QD 'LUHNFLMDWD ]D NUHGLWQL RGQRVL VR VWUDQVWYR VSRUHG PHWRGRORJLMD QD 6YHWVND EDQND�
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7DEHOD ��

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

�YR PLOLRQL 86'� �YR �� �YR ��
�YR PLOLRQL

86'�
�YR ��

����� ����� ���� ��� ����

*ODYQLQD ����� ����

.DPDWD �� ���

�� ����� ��� ��� �����

*ODYQLQD �� ����

.DPDWD � ����

����� ����� ��� ����

.UDWNRURaQL NUHGLWL

'ROJRURaQL ]DHPL L NUHGLWL

9NXSHQ GROJ

6WUXNWXUD6RVWRMED QD ����������
3URPHQL YR RGQRV QD

����������

9R VWUXNWXUDWD QD GROJRUR�QLRW QDGYRUH^HQ GROJ YU] RVQRYD QD RGGHOQL
VWUDQVNL NUHGLWRUL YR WHNRW QD ���� JRGLQD EHD ]DEHOHCDQL L]YHVQL VWUXNWXUQL
SRPHVWXYDZD� 3ULWRD� L SRQDWDPX YR VWUXNWXUDWD QD GROJRURaQLRW GROJ GRPLQLUDDW
RILFLMDOQLWH NUHGLWRUL VR ������� PLOLRQL 6$' GRODUL �RGQRVQR XaHVWYR RG ������
NRH EHOHCL JRGL^HQ SRUDVW RG ��� SURFHQWQL SRHQL�� 9R UDPNL QD RYDD JUXSDFLMD QD
GRYHULWHOL� PXOWLODWHUDOQLWH NUHGLWRUL XaHVWYXYDDW VR ����� PLOLRQL 6$' GRODUL�
LOL ����� �SRUDVW RG ��� SURFHQWQL SRHQL YR RGQRV QD ���� JRGLQD�� GRGHND
ELODWHUDOQLWH NUHGLWRUL XaHVWYXYDDW VR ����� PLOLRQL 6$' GRODUL� LOL �����
�QDPDOXYDZH QD XaHVWYRWR RG ��� SURFHQWQL SRHQD YR VSRUHGED VR SUHWKRGQDWD JRGLQD��

*UDILNRQ ��

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

.RPHUFLMDOQL

EDQNL

�� ���

0XOWLODWHUDOQL

NUHGLWRUL

�� ���

%LODWHUDOQL

NUHGLWRUL

�� ���

2VWDQDWL

SULYDWQL

NUHGLWRUL

�� ���

9R UDPNL QD JUXSDFLMDWD QD PXOWLODWHUDOQLWH NUHGLWRUL� QDMJROHP
SRHGLQH�HQ GRYHULWHO QD 5HSXEOLND 0DNHGRQLMD H 0H_XQDURGQDWD DJHQFLMD ]D UD]YRM
�IDA� VR X�HVWYR RG ����� YR YNXSQLRW GROJRURaHQ GROJ QD 5HSXEOLND 0DNHGRQLMD
������ YR ���� JRGLQD�� 6OHGXYDDW 0H_XQDURGQDWD EDQND ]D UHNRQVWUXNFLMD L UD]YRM
�IBRD� VR ����� ����� YR ���� JRGLQD� L (YURSVNDWD LQYHVWLFLRQD EDQND �EIB� VR
���� �QHSURPHQHWR XaHVWYR YR RGQRV QD SUHWKRGQDWD JRGLQD��
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*UDILNRQ ��

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

IBRD

19,6%

IM F

7,4%

EAR

0,2%

IDA

38,9%

EU

12,2%

EIB

12,6%

CEDB

1,9%
EUROFIM A

0,8%

IFC

1,9%

IFAD

0,7%

EBRD

3,7%

$QDOL]DWD QD ]DGROCHQRVWD QD 5HSXEOLND 0DNHGRQLMD NRQ ELODWHUDOQLWH
NUHGLWRUL� SRNDCXYD GRPLQDQWQR XaHVWYR QD UHSURJUDPLUDQLRW GROJ �YR ���� L ����
JRGLQD� NRQ 3DULVNLRW NOXE QD GRYHULWHOL ������� RGQRVQR QDPDOXYDZH QD XaHVWYRWR
RG ��� SURFHQWQL SRHQL YR RGQRV QD ���� JRGLQD�� NRM QD NUDMRW QD ���� JRGLQD
L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� 1RYRVNOX�HQLWH NUHGLWL QD ELODWHUDOQD
RVQRYD QD NUDMRW QD ���� JRGLQD L]QHVXYDD ���� PLOLRQL 6$' GRODUL� 3ULWRD� QLYQRWR
X�HVWYR YR YNXSQLWH REYUVNL YU] RVQRYD QD GROJRURaQL NUHGLWL GRVWLJQD ���� �SRUDVW
RG ��� SURFHQWQL SRHQL YR RGQRV QD SUHWKRGQDWD JRGLQD��

'ROJRURaQLRW GROJ QD 5HSXEOLND 0DNHGRQLMD NRQ SULYDWQLWH NUHGLWRUL QD
���������� JRGLQD L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� SUL ^WR QHJRYRWR XaHVWYR
YR RGQRV QD ���������� JRGLQD VH QDPDOL ]D ��� SURFHQWQL SRHQL L GRVWLJQD ����� RG
YNXSQLWH REYUVNL YU] RVQRYD QD NRULVWHQL GROJRUR�QL NUHGLWL� 2G DVSHNW QD RGGHOQL
SULYDWQL NUHGLWRUL� GROJRW NRQ /RQGRQVNLRW NOXE QD GRYHULWHOL YR YNXSQLRW
GROJRURaHQ GROJ XaHVWYXYD VR ����� �QDPDOXYDZH ]D ��� SURFHQWQL SRHQL QD REYUVNLWH
NRQ RYDD JUXSDFLMD QD GRYHULWHOL YR RGQRV QD SUHWKRGQDWD JRGLQD�� ,VWRYUHPHQR�
XaHVWYRWR QD REYUVNLWH NRQ EDQNL� ILQDQVLVNL LQVWLWXFLL L SUHWSULMDWLMD VH ]JROHPL
]D ��� SURFHQWQL SRHQL �WDND ^WR QD NUDMRW QD JRGLQDWD WRD L]QHVXYD^H �������
9DNYDWD WHQGHQFLMD QD ]JROHPHQR ]DGROCXYDZH QD SULYDWQLRW VHNWRU MD UHIOHNWLUD
SHUFHSFLMDWD QD VWUDQVNLWH NUHGLWRUL ]D QDPDOHQ UL]LN L NRQVROLGLUDZH QD
PDNHGRQVNDWD HNRQRPLMD� D YRHGQR NRUHVSRQGLUD L VR OLEHUDOL]DFLMDWD QD
NDSLWDOQLWH WUDQVDNFLL VRJODVQR VR QRYLRW =DNRQ ]D GHYL]QR UDERWHZH� 'ROJRW NRQ
/RQGRQVNLRW NOXE QD GRYHULWHOL QD ���������� JRGLQD L]QHVXYD^H ����� PLOLRQL 6$'
GRODUL� GRGHND GROJRW NRQ RVWDQDWLWH SULYDWQL NUHGLWRUL L]QHVXYD^H ����� PLOLRQ
6$' GRODUL �RG NRL ����� PLOLRQ 6$' GRODUL RWSD_DDW QD GROJ NRQ SULYDWQL
SUHWSULMDWLMD� D ����� PLOLRQL 6$' GRODUL SUHWVWDYXYDDW GROJ QD UH]LGHQWLWH NRQ
SULYDWQL EDQNL L ILQDQVLVNL LQVWLWXFLL��

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

1DGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD QD NUDMRW RG ���� JRGLQD�
VSRUHGHQR VR NUDMRW QD SUHWKRGQDWD JRGLQD H SRYLVRN ]D ����� PLOLRQL 6$' GRODUL�
LOL ]D ������ 3ULWRD� GROJRUR�QLRW QDGYRUH^HQ GROJ QD 5HSXEOLND 0DNHGRQLMD NDNR
GRPLQDQWHQ GHO QD YNXSQLRW QDGYRUH^HQ GROJ ]DEHOHCD SRUDVW RG ����� PLOLRQD 6$'
GRODUL� LOL ]D ������ SUL LVWRYUHPHQR QDPDOXYDZH QD NUDWNRURaQLWH REYUVNL ]D ����
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PLOLRQ 6$' GRODUL� LOL ]D ������ 0H_XJRGL^QLRW SRUDVW QD GROJRURaQLRW GROJ� YR
JROHPD PHUND H GHWHUPLQLUDQ RG YLVRNLRW L]QRV QD SR]LWLYQL NXUVQL UD]OLNL ������
PLOLRQD 6$' GRODUL� ]DUDGL ]QDaLWHOQDWD GHSUHVLMDFLMD QD DPHULNDQVNLRW GRODU��

9R WHNRW QD ���� JRGLQD YU] RVQRYD QD NUDWNRURaQL L GROJRURaQL ]DHPL L
NUHGLWL EHD SRYOHaHQL ��� PLOLRQL 6$' GRODUL� ^WR H ]D ���� PLOLRQL 6$' GRODUL
SRYH`H YR RGQRV QD SUHWKRGQDWD JRGLQD�

2G DVSHNW QD URaQRVWD� YR ���� JRGLQD YU] RVQRYD QD NUDWNRUR�QL NUHGLWL RG
VWUDQVNL L]YRUL QD ILQDQVLUDZH EHD SRYOHaHQL ���� PLOLRQL 6$' GRODUL �YR ����
JRGLQD EHD SRYOHaHQL ���� PLOLRQL 6$' GRODUL�� 3ULWRD� SRYOHNXYDZDWD VH YR
FHORVW UHDOL]LUDQL RG VWUDQD QD SULYDWQLRW VHNWRU L YR QDMJROHP GHO YU] RVQRYD QD
ILQDQVLVNL NUHGLWL�

9R ���� JRGLQD� SRYOHaHQLWH VUHGVWYD YU] RVQRYD QD GROJRUR�QL NUHGLWL
L]QHVXYDD ����� PLOLRQD 6$' GRODUL� ^WR SUHWVWDYXYD JRGL^HQ SRUDVW RG ����
PLOLRQL 6$' GRODUL� 2G PXOWLODWHUDOQLWH NUHGLWRUL EHD SRYOH�HQL ��� PLOLRQL
6$' GRODUL ����� PLOLRQL 6$' GRODUL SRYH`H YR RGQRV QD ���� JRGLQD��
,VWRYUHPHQR� SRYOHNXYDZDWD RG ELODWHUDOQLWH NUHGLWRUL EHOHCDW SRUDVW RG ����
PLOLRQL 6$' GRODUL L L]QHVXYDDW ���� PLOLRQL 6$' GRODUL� GRGHND RG SULYDWQLWH
NUHGLWRUL VH SRYOHaHQL ���� PLOLRQL 6$' GRODUL �JRGL^QR QDPDOXYDZH RG ����
PLOLRQL 6$' GRODUL��

9R UDPNLWH QD PXOWLODWHUDOQLWH NUHGLWRUL� QDMJROHP L]QRV QD VUHGVWYD �����
PLOLRQ 6$' GRODUL EH^H SRYOH�HQ RG (YURSVNDWD XQLMD� YU] RVQRYD QD 3URHNWRW ]D
VWUXNWXUQR SULODJRGXYDZH� 2G 0H_XQDURGQDWD DJHQFLMD ]D UD]YRM �IDA� YR ���� JRGLQD
EHD SRYOHaHQL VUHGVWYD YR L]QRV RG ���� PLOLRQL 6$' GRODUL� YR QDMJROHPD PHUND YU]
RVQRYD QD PSMAC I (Public Sector Management Adjustment Credit)L FESAC (Financial and
Enterprise Sector Adjustment Credit), NDNR SURHNWL QDPHQHWL ]D SRGGU^ND QD UHIRUPLWH
YR MDYQDWD DGPLQLVWUDFLMD L QD UHIRUPVNDWD SURJUDPD ]D ]DMDNQXYDZH QD
ILQDQVLVNLRW VHNWRU L VHNWRURW QD SUHWSULMDWLMDWD�

9R ���� JRGLQD RG 6YHWVND EDQND �IBRD� EHD SRYOH�HQL ���� PLOLRQD 6$'
GRODUL� YR QDMJROHP GHO YU] RVQRYD QD $UDQCPDQRW ]D VWUXNWXUQR SULODJRGXYDZH QD
ILQDQVLVNLRW VHNWRU L SUHWSULMDWLMDWD �FESAL)L QD 3URHNWRW ]D SRGREUXYDZH QD
HQHUJHWVNLRW VLVWHP�

1D NUDMRW QD DSULO ���� JRGLQD EH^H VNOXaHQ 6WHQG�EDM DUDQCPDQ VR
0H_XQDURGQLRW PRQHWDUHQ IRQG� WDND ^WR YR WHNRW QD JRGLQDWD EHD SRYOH�HQL WUL
WUDQ^L YR YNXSHQ L]QRV RG ���� PLOLRQD 6$' GRODUL�

,VWRYUHPHQR� RG (YURSVNDWD EDQND ]D REQRYD L UD]YRM �EBRD� VH SRYOHaHQL ���
PLOLRQL 6$' GRODUL ]D 3URHNWRW ]D DNFLRQD SURJUDPD ]D RS^WLQLWH L RNROLQDWD� ]D
3URHNWRW ]D SDWL^WD II L ]D 3URHNWRW ]D UHNRQVWUXNFLMD QD 2KULGVNLRW DHURGURP�

2G (YURSVNDWD DJHQFLMD ]D UD]YRM (EAR), NDNR L RG 0H_XQDURGQDWD ILQDQVLVND
NRUSRUDFLMD (IFC) YR ���� JRGLQD EHD SRYOHaHQL VUHGVWYD YR L]QRV RG ��� PLOLRQL 6$'
GRODUL L � PLOLRQD 6$' GRODUL� VRRGYHWQR� NRL YR FHORVW VH ]DVQRYDDW QD SURHNWL QD
SULYDWQL SUHWSULMDWLMD YR 5HSXEOLND 0DNHGRQLMD�

9R ���� JRGLQD RG ELODWHUDOQLWH NUHGLWRUL EHD SRYOHaHQL VUHGVWYD �L WRD
QRYRVNOXaHQL NUHGLWL� YR L]QRV RG ���� PLOLRQL 6$' GRODUL� 1DMJROHPLRW GHO VH
RGQHVXYD QD NUHGLWRW ]D SRGGU^ND QD PDOL L VUHGQL SUHWSULMDWLMD�KFW ���� PLOLRQL
6$' GRODUL�� 3RYOHaHQLWH VUHGVWYD RG LWDOLMDQVNDWD NUHGLWQD OLQLMD ]D XYR] QD
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RSUHPD L]QHVXYDDW ��� PLOLRQL 6$' GRODUL� D RVWDQDWLWH VUHGVWYD SUHWVWDYXYDDW
SRYOHNXYDZD YU] RVQRYD QD 3URHNWRW ]D PDOL L VUHGQL SUHWSULMDWLMD��KFW), NUHGLW
RG YODGDWD QD 5HSXEOLND *HUPDQLMD� NDNR L SRYOHNXYDZD YU] RVQRYD QD SURHNWL QD
SULYDWQL SUHWSULMDWLMD�

9R ���� JRGLQD RG SULYDWQLWH NUHGLWRUL EHD SRYOHaHQL ���� PLOLRQL 6$'
GRODUL� ^WR YR VSRUHGED VR SUHWKRGQDWD JRGLQD SUHWVWDYXYD QDPDOXYDZH RG ����
PLOLRQL 6$' GRODUL� 2G DVSHNW QD QDPHQDWD� QDMJROHP GHO RWSD_D QD NUHGLWRW ]D
L]JUDGED QD +(& .R]MDN� QD NUHGLWRW ]D L]JUDGED QD PDOL KLGURFHQWUDOL L QD
NUHGLWRW ]D 0DNHGRQVNL CHOH]QLFL� 3ULWRD� SRYOHNXYDZDWD RG SULYDWQLWH
NUHGLWRUL SRWHNQXYDDW RG VWUDQVNL EDQNL L GUXJL SULYDWQL ILQDQVLVNL LQVWLWXFLL�
NDNR L RG VWUDQVNL SULYDWQL SUHWSULMDWLMD ����� PLOLRQL 6$' GRODUL L ���� PLOLRQ
6$' GRODUL� VRRGYHWQR��

7DEHOD ��

3RYOHaHQL VUHGVWYD L SODWHQL REYUVNL SR NUHGLWRUL YR ���� JRGLQD
�YR PLOLRQL 6$' GRODUL�

2WSODWHQL REYUVNL

9NXSQR *ODYQLQD .DPDWD

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

08/7,/$7(5$/1, .5(',725, ��� �� �� ��

0H_XQDURGHQ PRQHWDUHQ IRQG �� �� �� �

6YHWVND EDQND �� �� � �

0H_XQDURGQD ILQDQVLVND NRUSRUDFLMD � � � �

0H_XQDURGQD DJHQFLMD ]D UD]YRM �� � � �

(YURSVND LQYHVWLFLRQD EDQND � �� � �

(YURSVND NRPSDQLMD ]D ILQDQVLUDZH QD CHOH]QLFD � � � �

6RYHW QD (YURSVND UD]YRMQD EDQND � � � �

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

(YURSVND XQLMD �� � � �

0H_XQDURGHQ IRQG ]D UD]YRM QD ]HPMRGHOVWYRWR � � � �

(YURSVND DJHQFLMD ]D UHNRQVWUXNFLMD � � � �

%,/$7(5$/1, .5(',725, �� �� �� ��

3DULVNL NOXE �YNXSQR� � �� �� ��

1RYRVNOXaHQL NUHGLWL �� � � �

35,9$71, .5(',725, �� ��� �� ��

/RQGRQVNL NOXE � �� �� �

2VWDQDWL SULYDWQL NUHGLWRUL �� �� �� ��

%DQNL L ILQDQVLVNL LQVWLWXFLL �� �� �� �

3UHWSULMDWLMD �� �� �� �

.5$7.252A1, .5(',7, �� �� �� �

.RPHUFLMDOQL NUHGLWL � � � �

)LQDQVLVNL NUHGLWL �� �� �� �

.UDWNRURaQL EDQNDUVNL OLQLL � � � �

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

9.8312 ��� ��� ��� ��

3RYOHaHQL
VUHGVWYD

9NXSQLRW L]QRV QD RWSODWHQL REYUVNL NRQ VWUDQVNLWH GRYHULWHOL YU] RVQRYD
QD NRULVWHQL NUDWNRURaQL L GROJRURaQL NUHGLWL QD NUDMRW QD ���� JRGLQD GRVWLJQD
����� PLOLRQL 6$' GRODUL ������ PLOLRQL 6$' GRODUL YR ���� JRGLQD�� 2WSODWLWH QD
GROJRURaQLRW GROJ L]QHVXYDDW ����� PLOLRQL 6$' GRODUL� GRGHND RVWDWRNRW VH
RGQHVXYD QD RWSODWD QD REYUVNL YU] RVQRYD QD NRULVWHQL NUDWNRURaQL NUHGLWL�

2WSODWHQLWH REYUVNL YU] RVQRYD QD NUDWNRUR�QL NUHGLWL YR ���� JRGLQD
L]QHVXYDDW YNXSQR ���� PLOLRQL 6$' GRODUL� ����� PLOLRQL 6$' GRODUL YR ����
JRGLQD�� 2G YNXSQLRW L]QRV QD RWSODWHQL NUDWNRUR�QL REYUVNL� RWSODWHQDWD JODYQLQD
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L]QHVXYD ���� PLOLRQL 6$' GRODUL� D QD SODWHQD NDPDWD RWSD_DDW ��� PLOLRQL 6$'
GRODUL�

9NXSQLWH RWSODWL QD REYUVNLWH NRQ VWUDQVNLWH GRYHULWHOL YU] RVQRYD QD
GROJRUR�QL NUHGLWL QD NUDMRW QD ���� JRGLQD GRVWLJQDD ����� PLOLRQL 6$' GRODUL
�QD NUDMRW QD ���� JRGLQD RWSODWLWH L]QHVXYDD ����� PLOLRQL 6$' GRODUL�� 3ULWRD�
����� PLOLRQL 6$' GRODUL VH RGQHVXYDDW QD RWSODWD QD JODYQLQD� D ���� PLOLRQL 6$'
GRODUL QD RWSODWHQD NDPDWD� 1DETXGXYDQR SR SRHGLQHaQL NUHGLWRUL� QDMJROHP GHO RG
VUHGVWYDWD ������ PLOLRQL 6$' GRODUL� SUHWVWDYXYDDW RWSODWL NRQ RILFLMDOQLWH
NUHGLWRUL� 3ULWRD� NRQ PXOWLODWHUDOQLWH NUHGLWRUL VH RWSODWHQL ���� PLOLRQ 6$'
GRODUL� D RWSODWLWH NRQ ELODWHUDOQLWH NUHGLWRUL L]QHVXYDDW ���� PLOLRQ 6$'
GRODUL� 9R UDPNLWH QD PXOWLODWHUDOQLWH NUHGLWRUL� QDMJROHP L]QRV PX H RWSODWHQ QD
0H_XQDURGQLRW PRQHWDUHQ IRQG ����� PLOLRQL 6$' GRODUL� L 6YHWVND EDQND �����
PLOLRQL 6$' GRODUL�� ,VWRYUHPHQR� YR JUXSDWD QD ELODWHUDOQL NUHGLWRUL QDMJROHP
L]QRV QD VUHGVWYD PX EH^H RWSODWHQ QD 3DULVNLRW NOXE QD GRYHULWHOL ����� PLOLRQL
6$' GRODUL��

9R WHNRW QD ���� JRGLQD QD SULYDWQLWH NUHGLWRUL LP EHD RWSODWHQL REYUVNL YR
L]QRV RG ����� PLOLRQL 6$' GRODUL ����� PLOLRQL 6$' GRODUL YR ���� JRGLQD��
2WSODWLWH YU] RVQRYD QD JODYQLQD L]QHVXYDDW ���� PLOLRQL 6$' GRODUL� D ����
PLOLRQL 6$' GRODUL SUHWVWDYXYDDW RWSODWL YU] RVQRYD QD NDPDWD� 1DMJROHP GHO RG
YNXSQLWH RWSODWL ����� PLOLRQL 6$' GRODUL� VH RGQHVXYD QD UHJXOLUDZHWR QD
REYUVNLWH NRQ VWUDQVNL EDQNL L SULYDWQL ILQDQVLVNL LQVWLWXFLL�

, SRNUDM ]JROHPHQLRW L]QRVRW QD QRYRVNOXaHQLWH NUHGLWL� SRJROHP GHO RG
VUHGVWYDWD QH EHD LVNRULVWHQL YR WHNRW QD JRGLQDWD� 6NOXaHQLWH ]DHPL L NUHGLWL VH
RGQHVXYDDW QD VOHGQLYH NUHGLWRUL L SURHNWL�

- 6R 0H_XQDURGQLRW PRQHWDUHQ IRQG (IMF) 5HSXEOLND 0DNHGRQLMD VNOXaL 6WHQG�EDM
DUDQCPDQ YR L]QRV RG ���� PLOLRQL 6$' GRODUL�

- 6R 0H_XQDURGQDWD DJHQFLMD ]D UD]YRM �IDA� VH VNOXaHQL NUHGLWL YR YNXSHQ L]QRV
RG ���� PLOLRQ 6$' GRODUL� RG NRL ��� PLOLRQ 6$' GRODUL VH RGQHVXYDDW QD
3URHNWRW ]D XQDSUHGXYDZH QD RS^WLQLWH L ���� PLOLRQL 6$' GRODUL QD 3URHNWRW
]D UHIRUPL YR MDYQDWD DGPLQLVWUDFLMD�

- (YURSVNDWD EDQND ]D REQRYD L UD]YRM �EBRD� RGREUL NUHGLW YR L]QRV RG ����
PLOLRQL 6$' GRODUL QDPHQHW ]D (60� ]D L]JUDGED QD GDOQRYRGL L ���� PLOLRQL
6$' GRODUL ]D 3URHNWRW ]D SDWL^WD II �

- (YURSVNDWD LQYHVWLFLRQD EDQND (EIB� RGREUL NUHGLW YR L]QRV RG ���� PLOLRQD
6$' GRODUL ]D 3URHNWRW ]D L]JUDGED QD WUDIRVWDQLFL�

- 9ODGDWD QD -DSRQLMD RGREUL NUHGLW YR L]QRV RG ���� PLOLRQL 6$' GRODUL ]D
L]JUDGED QD +(& =OHWRYLFD�

- =D SUH]HPHQLRW GHO RG QHL]PLUHQLWH NRQYHQFLVNL REYUVNL NRQ SRYH`H QDFLRQDOQL
CHOH]QLaNL XSUDYL� 0DNHGRQVNL CHOH]QLFL VNOXaLMD GRJRYRU ]D NUHGLW VR
0H_XQDURGQDWD XQLMD QD CHOH]QLFL (UIC) YR L]QRV RG ���� PLOLRQL 6$' GRODUL.
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VIII ��'UXJL�DNWLYQRVWL�QD�1%50

���� 3ODWQLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD

3ODWQLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD SURGROCXYD XVSH^QR GD
IXQNFLRQLUD L SR GYH JRGLQL RG L]YU^HQDWD UHIRUPD QD SODWQLRW VLVWHP YR ]HPMDWD�
9R ���� JRGLQD 1%50 XVSH^QR XSUDYXYD^H VR 0DNHGRQVNLRW LQWHUEDQNDUVNL SODWHQ
VLVWHP �0,36� NDNR PHVWR QD NRH VH YU^L ILQDOQR EUXWR�SRUDPQXYDZH YR UHDOQR
YUHPH� D EDQNLWH XVSH^QR SURGROCLMD GD MD YU^DW IXQNFLMDWD QD QRVLWHOL QD SODWHQ
SURPHW�

9R SHULRGRW PDM�DYJXVW ���� JRGLQD EH^H VSURYHGHQD 3URJUDPDWD ]D RFHQND QD
ILQDQVLVNLRW VHNWRU YR 5HSXEOLND 0DNHGRQLMD �FSAP�� aLMD RVQRYQD FHO EH^H RFHQND
QD VWHSHQRW QD UD]YLHQRVW QD ILQDQVLVNLRW VLVWHP QD ]HPMDWD L LGHQWLILNXYDZH QD
QHJRYLWH QHGRVWDWRFL L VODERVWL� .DNR VRVWDYHQ GHO RG ILQDQVLVNLRW VLVWHP EH^H
L]YU^HQD SURFHQND QD 0,36�RW� RG DVSHNW QD QHJRYDWD XVRJODVHQRVW VR %D]LaQLWH
SULQFLSL ]D VLVWHPVNL ]QDaDMQL SODWQL VLVWHPL �SXEOLNXYDQL RG %,6 �� 3ULWRD EH^H
NRQVWDWLUDQR GHND VLVWHPRW 0,36 H XVRJODVHQ VR PQRJX RG SUHSRUDNLWH L GHND VH
UDERWL ]D GRYHUOLY SODWHQ VLVWHP NRM JHQHUDOQR LPD GREUL VLJXUQRVQL
NDUDNWHULVWLNL� ,VWR WDND EHD GDGHQL L QHNRONX SUHSRUDNL NRL VH YH`H SULIDWHQL L
VH VRVWDYHQ GHO QD DNWLYQRVWLWH QD UDERWQLRW WLP NRM H RGJRYRUHQ ]D QLYQD
UHDOL]DFLMD�

2G YNXSQR GHVHW ED]LaQL SULQFLSL L aHWLUL RGJRYRUQRVWL SUHNX NRL VH
GHILQLUD XORJDWD QD FHQWUDOQDWD EDQND YR SODWQLWH VLVWHPL� 0,36�RW YR FHORVW H
XVRJODVHQ VR aHWLUL� =QDaDMQD XVRJODVHQRVW H RVWYDUHQD VR aHWLUL� GHOXPQD
XVRJODVHQRVW H RVWYDUHQD VR HGHQ� GRGHND HGHQ SULQFLS QH H SULPHQOLY� SRUDGL ^WR QH
H UD]JOHGXYDQ �SULQFLSRW �� NRM VH RGQHVXYD QD QHWR�VLVWHPL� D 0,36�RW H EUXWR�
VLVWHP�� 2G DVSHNW QD RGJRYRUQRVWLWH QD 1%50� NDNR &HQWUDOQD EDQND� FHORVQD
XVRJODVHQRVW H SRVWLJQDWD VR HGQD RGJRYRUQRVW� ]QDaDMQD XVRJODVHQRVW VR GYH� GRGHND
HGQD RGJRYRUQRVW QH H SULPHQOLYD L QH H UD]JOHGXYDQD �2GJRYRUQRVWD &� NRMD VH
RGQHVXYD QD QDGJOHGXYDZHWR QD GUXJL VLVWHPVNL ]QDaDMQL SODWQL VLVWHPL RG VWUDQD QD
1%50� NRMD QH H SULPHQOLYD ELGHM`L YR ]HPMDWD QH SRVWRMDW GUXJL VLVWHPVNL ]QDaDMQL
SODWQL VLVWHPL��

������8ORJDWD QD 1%50 YR SODWQLRW SURPHW

9R IXQNFLMD QD HILNDVHQ L VLJXUHQ SODWHQ VLVWHP YR 5HSXEOLND 0DNHGRQLMD�
1%50 VYRMDWD XORJD YR SODWQLRW SURPHW MD RVWYDUXYD SUHNX VOHGQLWH IXQNFLL�

- RSHUDWLYQD�
- UHJXODWLYQD L
- QDG]RUQD�

�������� 2SHUDWLYQD IXQNFLMD

9R RVWYDUXYDZHWR QD RSHUDWLYQDWD IXQNFLMD� 1%50 XSUDYXYD VR VLVWHPRW ]D
SRUDPQXYDZH � 0,36� 9R ���� JRGLQD� 0,36�RW UDERWH^H YR UHDOQR YUHPH YR WHNRW
QD VLWH ��� UDERWQL GHQD VR GRVWDSQRVW RG ������ RGQRVQR QH EH^H GRVWDSHQ VDPR ���
PLQXWL RG SUHGYLGHQLWH YR WHNRW QD FHODWD JRGLQD� 3ULWRD� VLVWHPRW SURVHaQR
REUDERWXYD^H SR ����� QDORJD QD GHQ� GRGHND PDNVLPDOQLRW EURM QD REUDERWHQL
QDOR]L L]QHVXYD^H �������
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9R WHNRW QD JRGLQDWD� YR SODWQLRW VLVWHP VH SULNOXaLMD GYD QRYL XaHVQLND� VR
^WR YNXSQLRW EURM QD XaHVQLFL GRVWLJQD GYDHVHW L RVXP�

3ODWQLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD� L RVREHQR VLVWHPRW 0,36�
SRUDGL UHODWLYQR NUDWNLRW YUHPHQVNL SHULRG QD YRVSRVWDYXYDZH L XVSH^QR
IXQNFLRQLUDZH RG VDPLRW SRaHWRNRW� EH^H LQWHUHVHQ ]D SRYH`H FHQWUDOQL EDQNL RG
GUXJL ]HPML� 3RUDGL WRD� YR WHNRW QD ���� JRGLQD 1%50 MD SRVHWLMD SUHWVWDYQLFL QD
SRYH`H RG GYDHVHW FHQWUDOQL EDQNL ]D GD VH ]DSR]QDDW VR IXQNFLRQLUDZHWR QD
0,36�RW�

3RNUDM WRD� RVWYDUXYDM`L MD VYRMDWD RSHUDWLYQD IXQNFLMD� YR ���� JRGLQD
1%50 SULPL L REUDERWL ����� UH^HQLMD ]D SULVLOQD QDSODWD� RG NRL ��� VH
VSURYHGHQL FHORVQR� GRGHND RVWDQDWLWH QH EHD NRPSOHWQL L LP VH YUDWHQL QD VXGRYLWH
]D GRXUHGXYDZH LOL SRVWDSNDWD EH^H ]DSUHQD RG VWUDQD QD VXGRYLWH�

�������� 5HJXODWLYQD IXQNFLMD

9R ���� JRGLQD� RVWYDUXYDM`L MD UHJXODWLYQDWD IXQNFLMD YR SODWQLRW SURPHW
1%50 L]YU^L L]PHQD QD 2GOXNDWD ]D PDOR PH_XEDQNDUVNR SOD`DZH VR NRMD JR QDPDOL
QLYRWR ]D PDOR PH_XEDQNDUVNR SOD`DZH RG � PLOLRQL GHQDUL QD � PLOLRQ GHQDUL� 7RD
SULGRQHVH ]D ]JROHPXYDZH QD EURMRW QD WUDQVDNFLL NRL VH SRUDPQXYDDW YHGQD^ �YR
UHDOQR YUHPH� ]D RNROX ��� VR ^WR PX VH RYR]PRCL QD SULPDaRW QD VUHGVWYDWD YHGQD^
GD UDVSRODJD VR QLY L GD LPD UHDOQL VR]QDQLMD ]D QLYRWR QD VYRMDWD OLNYLGQRVW�

,VWR WDND� YR ���� JRGLQD H GRQHVHQD 2GOXND ]D YU^HZH QDG]RU QDG UDERWHZHWR
QD EDQNLWH L GUXJL LQVWLWXFLL NRL GDYDDW XVOXJL YR SODWQLRW SURPHW�

9R WHNRW QD ���� JRGLQD� VH GRQHVH QRYD YHU]LMD QD 3UDYLODWD ]D UDERWD QD
VLVWHPRW 0,36 �YHU]LMD ���� NRMD YDCL RG ���������� JRGLQD�� 3URPHQLWH VH
QDSUDYHQL ]DUDGL YRYHGXYDZHWR QD QRYD SODWQD SRUDND 07��� L XNLQXYDZHWR QD
SODWQDWD SRUDND 07���� ]DGROCLWHOQR WHVWLUDZH QD UH]HUYQLWH OLQLL LWQ�

�������� 1DG]RUQD IXQNFLMD

9R VSURYHGXYDZHWR QD DNWLYQRVWLWH ]D OLFHQFLUDZH YR ���� JRGLQD� GR 1%50
EH^H GRVWDYHQR EDUDZH ]D GRELYDZH QD GR]YROD ]D YU^HZH SODWHQ SURPHW RG VWUDQD
QD HGQD EDQND NRH^WR EH^H RGREUHQR�

.DNR GHO RG IXQNFLMDWD QD QDGJOHGXYDZH QD SODWQLWH VLVWHPL� 1%50 YR ����
JRGLQD YU^H^H SRVWRMDQ QDG]RU QDG UDERWHZHWR QD EDQNLWH L .OLULQ^NDWD NX`D�
1DG]RURW EH^H VSURYHGXYDQ SRVUHGQR L QHSRVUHGQR� 3ODWQLRW VLVWHP VH VOHGH^H
SRVWRMDQR� SUHNX LPSOHPHQWLUDQLRW LQIRUPDFLRQLRW VLVWHP UD]YLHQ YU] RVQRYD QD
8SDWVWYRWR ]D YQDWUH^QLRW L QDGYRUH^QLRW NOLULQJ� VSRUHG NRH SR HOHNWURQVNL SDW
VH GRVWDYXYDDW SRGDWRFL ]D SODWQLRW SURPHW QD EDQNLWH� 2G GUXJD VWUDQD EHD
L]YU^HQL L QHSRVUHGQL XYLGL YR UDERWHZHWR QD QRVLWHOLWH QD SODWHQ SURPHW SR
UD]OLaQL RVQRYL ]D QDGJOHGXYDZH� SUL ^WR EHD GDGHQL SUHSRUDNL ]D ]DNRQVNR�
HILNDVQR L WUDQVSDUHQWQR L]YU^XYDZH QD DNWLYQRVWLWH� 9R WHNRW QD ���� JRGLQD VH
L]YU^HQL YNXSQR ^HVQDHVHW QDGJOHGXYDZD�

9RHGQR� EH^H L]YU^HQD L RFHQND QD .OLULQ^NDWD NX`D� .,%6� YR VRJODVQRVW
VR %D]LaQLWH SULQFLSL ]D VLVWHPVNL ]QDaDMQL SODWQL VLVWHPL RG %,6.
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������ 3RND]DWHOL ]D SODWQLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD

�������� 2WYRUHQL VPHWNL

9R WHNRW QD ���� JRGLQD� NDM QRVLWHOLWH QD SODWQLRW SURPHW YR 5HSXEOLND
0DNHGRQLMD �EDQNL L 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� YNXSQR EHD RWYRUHQL
������ QRYL VPHWNL� D EHD ]DWYRUHQL ����� VPHWNL� VR ^WR YNXSQLRW EURM QD RWYRUHQL
VPHWNL QD NUDMRW RG JRGLQDWD MD GRVWLJQD EURMNDWD RG ������ VPHWNL� 6RSVWYHQLFL QD
RYLH VPHWNL VH ������ UD]OLaQL VXEMHNWL �IL]LaNL L SUDYQL OLFD�� SUL ^WR �����
LPDDW VDPR HGQD VPHWND� GRGHND SURVHaQR LPD RWYRUHQR RNROX ��� VPHWND SR VXEMHNW�

2G SRaHWRNRW QD IXQNFLRQLUDZHWR QD QRYLRW SODWHQ VLVWHP GR NUDMRW QD ����
JRGLQD� YNXSQLRW EURM QD UHJLVWULUDQL EORNLUDQL VPHWNL L]QHVXYD ����� VPHWNL� 9R
���� JRGLQD VH LQLFLUDQL ������ EORNDGL� RG NRL ����� VH ]DWYRUHQL� ^WR SUHWVWDYXYD
����� RG YNXSQLRW EURM QD LQLFLUDQL EORNDGL�

�������� 9NXSHQ SODWHQ SURPHW YR 5HSXEOLND 0DNHGRQLMD

9R ���� JRGLQD YNXSQDWD YUHGQRVW QD L]YU^HQLRW SODWHQ SURPHW L]QHVXYD^H
��������� PLOLRQD GHQDUL� 9R YNXSQLRW SURPHW QH VH YNOXaHQL WUDQVDNFLLWH ]D
SRUDPQXYDZH QD QHWR�VRVWRMEDWD QD NOLULQ^NDWD NX`D .,%6� 3ULWRD� ����� RG
YNXSQLRW L]QRV H YQDWUH^HQ SURPHW YR EDQNLWH �SRPH_X VPHWNL YR LVWD EDQND�� �����
VH RGQHVXYDDW QD PH_XEDQNDUVNL SODWHQ SURPHW SUHNX 0,36 L ����� SUHWVWDYXYD
PH_XEDQNDUVNL SURPHW SUHNX .,%6�

*UDILNRQ ��

9NXSHQ GRPD^HQ SODWHQ SURPHW YR ���� JRGLQD SR PHVHFL
�YR PLOLMDUGL GHQDUL�

�

��

��

��

��

���

���

���

���

� � � � � � � � � �� �� ��

PHVHFL

YUHGQRVW

YQDWUHEDQNDUVNL NLEV PLSV

9NXSQLRW EURM QD UHDOL]LUDQL WUDQVDNFLL YR GRPD^QLRW SODWHQ SURPHW YR
���� JRGLQD L]QHVXYD ����������� RG NRL ����� VH L]YU^HQL SUHNX VLVWHPRW 0,36�
����� VH L]YU^HQL SUHNX VLVWHPRW .,%6� D ����� VH WUDQVDNFLL L]YU^HQL SUHNX
LQWHUQLRW NOLULQJ�

�������� 3URPHW L EURM QD WUDQVDNFLL L]YU^HQL SUHNX 0,36

9R ���� JRGLQD SUHNX VLVWHPRW 0,36 QD 1%50 H RVWYDUHQ YNXSHQ SURPHW RG
������� PLOLRQL GHQDUL VR YNXSQR RG ��������� L]YU^HQL WUDQVDNFLL� YNOXaXYDM`L JL L
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WUDQVDNFLLWH ]D SRUDPQXYDZD QD QHWR�VRVWRMELWH RG NOLULQ^NDWD NX`D .,%6�
3URPHWRW RVWYDUHQ SUHNX VLVWHPRW 0,36 YR ���� JRGLQD RVWYDUL QDPDOXYDZH ]D
����� YR RGQRV QD SUHWKRGQDWD JRGLQD� 2G YNXSQLRW SURPHW SUHNX 0,36� ���
SUHWVWDYXYD PH_XEDQNDUVNL SURPHW LQLFLUDQ RG RVWDQDWL QRVLWHOL QD SODWQLRW
SURPHW� GRGHND ��� SUHWVWDYXYD SURPHW LQLFLUDQ RG GUCDYQLWH LQVWLWXFLL �1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD� 7UH]RUVNLRW VLVWHP LWQ���

*UDILNRQ ��

5HDOL]LUDQ SURPHW YR 0,36 SR PHVHFL
�YR PLOLMDUGL GHQDUL�

�

��

��

��

��

��

��

��

��

��

� � � � � � � � � �� �� ��

PHVHFL

YUHGQRVW

PLSV SURPHW ���� PLSV SURPHW ����

9R ���� JRGLQD YNXSQLRW EURM QD L]YU^HQLWH WUDQVDNFLL YR RGQRV QD
SUHWKRGQDWD JRGLQD EHOHCL SRUDVW RG ������ 2G YNXSQLRW EURM QD WUDQVDNFLL� �����
VH LQLFLUDQL RG QRVLWHOLWH QD SODWHQ SURPHW � NRPHUFLMDOQL EDQNL�

������� 9QDWUHEDQNDUVNL SODWHQ SURPHW

$QDOL]DWD QD L]YU^HQLRW SODWHQ SURPHW YR WHNRW QD ���� JRGLQD SRPH_X
VPHWNL QD GHSRQHQWL RWYRUHQL YR VLVWHPRW QD LVW QRVLWHO QD SODWHQ SURPHW SRNDCXYD
JRGL^HQ SRUDVW QD YUHGQRVWD QD YQDWUHEDQNDUVNLRW SODWHQ SURPHW RG ���� L
L]QHVXYDDW ������� PLOLRQ GHQDUL� D EURMRW QD L]YU^HQLWH WUDQVDNFLL L]QHVXYD^H
��������� L YR RGQRV QD SUHWKRGQDWD JRGLQD H QDPDOHQ ]D ������

���� 3HaDWHZH L NRYDZH SDUL

9R 5HSXEOLND 0DNHGRQLMD YR RSWHN VH EDQNQRWL YR DSRHQ RG ��� ��� ���� ����
���� L ���� GHQDUL� 9R WHNRW QD ���� JRGLQD� SRNUDM UHGRYQLWH DNWLYQRVWL EHD
SRGJRWYHQL L SHaDWHQL QRYL SRGREUHQL L]GDQLMD QD DSRHQLWH RG ��� L ���� GHQDUL�
3HaDWHZHWR H L]YU^HQR YR VWUDQVWYR YR NROLaLQL RG �� PLOLRQL EDQNQRWL RG ���
GHQDUL L �� PLOLRQL EDQNQRWL RG ���� GHQDUL� 1RYLWH L]GDQLMD VH SX^WHQL YR RSWHN
YR DYJXVW ���� JRGLQD�

3R SRYRG ����JRGL^QLQDWD RG ,OLQGHQVNRWR YRVWDQLH VH RUJDQL]LUD L VH
L]YU^L NRYDZH QD VHULMD RG GYDQDHVHW ]ODWQL L HGQD VUHEUHQD MXELOHMQD PRQHWD�
=QDaDMQR H GD VH QDSRPHQH GHND XVSH^QRVWD QD LVNRYDQLWH ]ODWQL PRQHWL VH SRNDCD VR
QLYQDWD SURGDCED YR NXV YUHPHQVNL SHULRG�
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9RQUHGQD DNWLYQRVW H L L]YU^HQRWR SHaDWHZH QD GHVHW PLOLRQL SDUaLZD
WDNVHQL PDUNL YR LPH L ]D VPHWND QD 0LQLVWHUVWYRWR ]D ILQDQVLL�

���� 1XPL]PDWLaND GHMQRVW QD 1%50

9R ���� JRGLQD 1%50 SURGROCL GD MD L]YU^XYD VYRMDWD PX]HMVND GHMQRVW SUHNX
VLVWHPDWVNL L VHOHNWLYHQ RWNXS QD QXPL]PDWLaNL PDWHULMDO� VR ^WR QXPL]PDWLaNDWD
]ELUND ]QDaLWHOQR VH ]ERJDWL VR UHWNL L YUHGQL SULPHURFL� 9R ���� JRGLQD YNXSQR
EHD RWNXSHQL ���� PRQHWL� GRGHND YR NRQ]HUYDWRUVNDWD ODERUDWRULMD EHD LVaLVWHQL L
NRQ]HUYLUDQL RNROX ���� SULPHURFL�

2G DVSHNW QD L]GDYDaNDWD GHMQRVW RG REODVWD QD QXPL]PDWLNDWD� YR ���� JRGLQD
EH^H L]GDGHQ GYRMD]LaHQ NDWDORJ 0DNHGRQLMD L 3DMRQLMD� .ROHNFLMD >HOGDURY RG
DYWRURW 1LNROD >HOGDURY� D NDWDORJRW EH^H SURPRYLUDQ QD ���������� JRGLQD� *ROHP
GHO RG PRQHWLWH RG NROHNFLMDWD ^WR VH REMDYHQL YR NDWDORJRW VHJD VH VRSVWYHQRVW QD
1%50� 9R ���� JRGLQD� LVWR WDND EH^H ]DYU^HQR SUHYHGXYDZHWR QD DQJOLVNDWD
YHU]LMD QD NDWDORJRW ]D SRVWRMDQDWD PX]HMVND SRVWDYND 0DNHGRQLMD� 3DULWH L
LVWRULMDWD �Macedonia: coins and history�� 6H SUHGYLGXYD NDWDORJRW GD ELGH REMDYHQ YR
���� JRGLQD�

9R ���� JRGLQD SRVHWHQRVWD QD PX]HMVNDWD SRVWDYND EH^H ]JROHPHQD� WDND ^WR
PRCH GD VH ]DNOXaL GHND SRVWDYNDWD QDVORYHQD NDNR d0DNHGRQLMD� SDULWH L
LVWRULMDWDm L SR GYH JRGLQL RG QHM]LQRWR RWYRUDZH SUHGL]YLNXYD RVREHQ LQWHUHV NDM
SRVHWLWHOLWH� ,VWR WDND EH^H L]YU^HQD LQWHUYHQFLMD YR NDPHUQDWD QXPL]PDWLaND
SRVWDYND YR .DELQHWRW QD JXYHUQHURW QD 1%50� SUL ^WR EH^H L]PHQHWD QHM]LQDWD
NRQFHSFLMD L EH^H GRSROQHWD VR QRY QXPL]PDWLaNL PDWHULMDO�

3RNUDM QDYHGHQLWH DNWLYQRVWL YR ���� JRGLQD� SUHWVWDYQLFL RG 1%50 VR VYRL
WUXGRYL XaHVWYXYDD QD ���WLRW ,QWHUQDFLRQDOHQ QXPL]PDWLaNL NRQJUHV NRM VH
RGUCXYD^H YR 0DGULG� 7RD YRHGQR ]QDaH^H L SUYR XaHVWYR QD PDNHGRQVNL
QXPL]PDWLaDUL QD HGHQ YDNRY ]QDaDHQ QDVWDQ ]D SURXaXYDaLWH QD PRQHWDUQDWD L
HNRQRPVNDWD LVWRULMD� D LVNOXaLWHOQR UHWNLWH PRQHWL NRL EHD RSIDWHQL YR WUXGRYLWH
QD SUHWVWDYQLFLWH RG 1%50 SUHGL]YLNDD JROHPR YQLPDQLH PH_X XaHVQLFLWH QD
.RQJUHVRW�

���� 9QDWUH^QD UHYL]LMD

9QDWUH^QDWD UHYL]LMD SUHWVWDYXYD QH]DYLVQD L REMHNWLYQD DNWLYQRVW QD
XYHUXYDZH �SRWYUGXYDZH� L NRQVDOWLQJ� QDVRaHQD NRQ ]JROHPXYDZH QD YUHGQRVWD L
SRGREUXYDZH QD RSHUDFLLWH YR UDERWDWD�

9QDWUH^QDWD UHYL]LMD SRPDJD ]D SRGREUXYDZH QD HILNDVQRVWD QD XSUDYXYDZH VR
UL]LFLWH SUHNX VLVWHPDWVNL� GLVFLSOLQVNL SULVWDS�

=D UHJXOLUDZH L NRQWUROD QD SURFHVRW QD XSUDYXYDZH VR UL]LFLWH YR %DQNDWD�
9QDWUH^QDWD UHYL]LMD L]JRWYL d8SDWVWYR ]D UHJXOLUDZH QD LQWHUQLRW NRQWUROHQ
VLVWHP YR 1%50m�

9QDWUH^QDWD UHYL]LMD L]UDERWL GROJRURaHQ SODQ ]D YU^HZH QD UHYL]LMD ED]LUDQ
YU] SURFHQND QD UL]LFLWH�
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9UDERWHQLWH YR 'LUHNFLMDWD LPDD SRVWRMDQD VRUDERWND L NRQVXOWDWLYQL VUHGEL
VR HNVSHUWL RG GUXJL FHQWUDOQL EDQNL L SUHWVWDYQLFL QD LQVWLWXFLL RG REODVWD QD
YQDWUH^QDWD UHYL]LMD�

������ 5HYL]RUVNL DNWLYQRVWL

6SRUHG 5HYL]RUVNDWD SURJUDPD ]D ���� JRGLQD XVYRHQD RG 6RYHWRW QD 1%50�
EHD SODQLUDQL L UHDOL]LUDQL aHWLULQDHVHW UHGRYQL UHYL]LL�

5HYL]LLWH VH L]YU^LMD YU] RVQRYD QD RSLV QD SURFHVLWH �SURFHGXULWH� NRL
SUHWKRGQR EHD L]UDERWHQL RG VWUDQD QD YUDERWHQLWH YR VRRGYHWQLWH GLUHNFLL� D YU]
RVQRYD QD L]YU^HQDWD DQDOL]D VH L]YU^L SURFHQND QD UL]LFLWH�

*HQHUDOQR� QDRGLWH RG L]YU^HQLWH UHYL]LL XNDCXYDDW QD WRD GHND YR
UDERWHZHWR QD RGGHOQLWH RUJDQL]DFLRQL GHORYL YR 1%50 SRVWRMDW ]DGRYROLWHOQL
NRQWUROQL SURFHVL L GHND VH SRaLWXYDDW SROLWLNLWH L SURFHGXULWH�

'RGHND VH YU^HD RGGHOQLWH UHYL]LL VH GDYDD SUHSRUDNL L QDVRNL ]D QDWDPR^QR
XQDSUHGXYDZH QD LQWHUQLWH NRQWUROQL SURFHVL YR RGGHOQLWH RUJDQL]DFLRQL GHORYL
QD %DQNDWD�

9R WHNRW QD ���� JRGLQD� 9QDWUH^QD UHYL]LMD JL VOHGH^H �follow up� GDGHQLWH
SUHSRUDNL YR YUVND VR L]YU^HQLWH UHYL]LL� SUL ^WR EH^H NRQVWDWLUDQR GHND
SUHSRUDNLWH GDGHQL YR UHYL]RUVNLWH L]YH^WDL ELOH VSURYHGHQL RG VWUDQD QD
RGJRYRUQLWH OLFD YR %DQNDWD�

1D EDUDZH QD UDNRYRGVWYRWR QD 1%50 L VSRUHG VR]QDQLMDWD VR NRL
UDVSRODJD^H 9QDWUH^QDWD UHYL]LMD� VH L]YU^LMD WUL YRQUHGQL UHYL]LL�

������ 5D]YRM QD 9QDWUH^QDWD UHYL]LMD

5D]YRMRW QD 9QDWUH^QDWD UHYL]LMD H QDVRaHQ L NRQ UD]YLYDZH QD UHYL]LMDWD QD
LQIRUPDFLRQLWH VLVWHPL L QD ILQDQVLVNDWD UHYL]LMD�

3RWUHEDWD RG YU^HZH QD ,7 UHYL]LMD H SRWHQFLUDQD ]DWRD ^WR GHORYQLWH
SURFHVL YR VRYUHPHQLWH XVORYL QD UDERWHZH L YR %DQNDWD V� SRYH`H VH L]YU^XYDDW
SUHNX VRYUHPHQL VRIWYHUVNL DSOLNDFLL �HOHNWURQVNL IRUPL QD GRNXPHQWL� SRGDWRFL
L SRWSLVL��

, ]DMDNQDWRWR YU^HZH QD UHYL]LMD QD VPHWNRYRGVWYHQLRW VLVWHP L ILQDQVLVNRWR
UDERWHZH YR 1%50 MD QDORCXYD SRWUHEDWD RG VHRSIDWQR SR]QDYDZH QD
0H_XQDURGQLWH VPHWNRYRGVWYHQL VWDQGDUGL L SRJROHPD VRUDERWND VR QDGYRUH^QLRW
UHYL]RU�

1DWDPR^QLWH UD]YRMQL FHOL QD 9QDWUH^QDWD UHYL]LMD VH QDVRaHQL L NRQ FHORVQR
SULPHQXYDZH QD 0H_XQDURGQLWH VWDQGDUGL ]D LQWHUQD UHYL]LMD� NDNR
RS^WRSULIDWHQL VYHWVNL VWDQGDUGL ]D QDMGREUD SUDNWLND YR L]YU^XYDZHWR QD
SURIHVLMDWD QD LQWHUQD UHYL]LMD�

9U^HZHWR QD 9QDWUH^QD UHYL]LMD EDUD NRQWLQXLUDQR HGXFLUDZH L
XQDSUHGXYDZH QD NDGDURW� =D WDD FHO VH L]JRWYL 3ODQ ]D NYDOLILNDFLMD QD
YUDERWHQLWH YR 9QDWUH^QDWD UHYL]LMD�
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���� .DGURYVND SROLWLND

.DGURYVNDWD SROLWLND QD 1%50 YR WHNRW QD ���� JRGLQD EH^H QDVR�HQD NRQ
GRSROQLWHOQR HNLSLUDZH VR QRYL YUDERWHQL� QDWDPR^QR QDGJUDGXYDZH QD NDGDURW
SUHNX SRVHWL QD VHPLQDUL L NXUVHYL� NDNR L UHDOL]DFLMD QD SURHNWL ]D WHKQL�ND
SRPR^ L VRUDERWND�

9R WHNRW QD ���� JRGLQD YR 1%50 EHD YUDERWHQL HGLQDHVHW QRYL OLFD� 3ULWRD�
^HVW OLFD VH VR YLVRND ^NROVND SRGJRWRYND �GYH OLFD VR ]DYU^HQ HNRQRPVNL
IDNXOWHW� WUL OLFD VR SUDYHQ IDNXOWHW L HGQR OLFH VR ]DYU^HQ HOHNWUR�WHKQLaNL
IDNXOWHW� L SHW OLFD VH VR VUHGQD ^NROVND SRGJRWRYND�

=D GD VH RYR]PRCL QDWDPR^QR VWUXaQR XVRYU^XYDZH� YR WHNRW QD ���� JRGLQD
YUDERWHQLWH QD 1%50 XaHVWYXYDD QD JROHP EURM VHPLQDUL L NXUVHYL YR RUJDQL]DFLMD
QD SRYH`H LQVWLWXWL L FHQWUDOQL EDQNL� 7DND� EHD SRVHWXYDQL VHPLQDUL QD
,QVWLWXWRW QD 00) �NRL VH RGUCXYDDW YR 9D^LQJWRQ� 6$'�� VHPLQDUL QD
]GUXCHQLRW 9LHQVNL LQVWLWXW �YR RUJDQL]DFLMD QD 00)� 6YHWVND EDQND� (%25�
2(&' L 672� D VH RGUCXYDDW YR 9LHQD� $YVWULMD�� VHPLQDUL QD &HQWUDOQDWD EDQND QD
>YDMFDULMD �YR RUJDQL]DFLMD QD 6WXGLVNLRW FHQWDU YR *HUFHQ]H� YR >YDMFDULMD��
VHPLQDUL QD &HQWUDOQDWD EDQND QD +RODQGLMD �NRL VH RGUCXYDDW YR $PVWHUGDP��
VHPLQDUL QD &HQWUDOQDWD EDQND QD *HUPDQLMD YR )UDQNIXUW� VHPLQDUL QD
&HQWUDOQDWD EDQND QD )UDQFLMD� YR RUJDQL]DFLMD QD 0H_XQDURGQLRW LQVWLWXW ]D
EDQNDUVWYR L ILQDQVLL� NRL VH RGUCXYDDW YR 3DUL]� VHPLQDUL QD &HQWUDOQDWD EDQND
QD $QJOLMD� YR RUJDQL]DFLMD QD &HQWDURW ]D FHQWUDOQR�EDQNDUVNL VWXGLL� ^WR VH
RGUCXYDDW YR /RQGRQ L GU�

9R WHNRW QD ���� JRGLQD SURGROCL VRUDERWNDWD QD 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD VR &HQWUDOQDWD EDQND QD +RODQGLMD QD SROHWR QD WHKQLaNDWD
SRPR^� 3URHNWRW ]D WHKQLaND SRPR^ QD 1%50 RG &HQWUDOQDWD EDQND QD +RODQGLMD�
NRM EH^H GRJRYRUHQ YR ���� JRGLQD NDNR SURGROCHQLH L QDGJUDGED QD SUHWKRGQLRW
SURHNW ]D WHKQLaND SRPR^ SRPH_X GYHWH LQVWLWXFLL� SURGROCL GD VH LPSOHPHQWLUD L
YR ���� JRGLQD� 6R 3URHNWRW EHD RSIDWHQL UHaLVL VLWH RVQRYQL IXQNFLL L
DNWLYQRVWL QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� .RQ NUDMRW QD JRGLQDWD EHD
RVWYDUHQL SRYH`H VUHGEL VR J� %RE 6SLQKRYHQ� NRRUGLQDWRU QD 3URHNWRW ]D
WHKQLaNDWD SRPR^ QD 1%50 RG &HQWUDOQDWD EDQND QD +RODQGLMD� QD NRL EH^H
L]UD]HQD SRGJRWYHQRVWD QD GYHWH FHQWUDOQL EDQNL ]D SURGROCXYDZH QD LVNOXaLWHOQR
XVSH^QDWD PH_XVHEQDWD VRUDERWND QD SROHWR QD WHKQLaNDWD SRPR^�
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3ULORJ �

3URPHQL YR ]DNRQRGDYQR�SUDYQDWD UHJXODWLYD

9R GRPHQRW QD ]DNRQRGDYQR�SUDYQDWD UHJXODWLYD� ���� JRGLQD VH
NDUDNWHUL]LUD VR UHDOL]DFLMD QD SR]QDaDMQL L]PHQL YR SRYH`H ]DNRQL RG REODVWD QD
ILQDQVLLWH� EDQNDUVNRWR L PRQHWDUQR�GHYL]QRWR UDERWHZH�

=DNRQRW ]D L]PHQXYDZH L GRSROQXYDZH QD =DNRQRW ]D GHYL]QR UDERWHZH
�d6OXCEHQ YHVQLN QD 50m EU��������� EH^H GRQHVHQ QD ���������� JRGLQD� 6RJODVQR VR
L]PHQLWH� EDQNLWH LPDDW PRCQRVW GD RGREUXYDDW GHYL]QL NUHGLWL QD UH]LGHQWL� D
1%50 JL XWYUGXYD XVORYLWH L QDaLQRW SRG NRL UH]LGHQWLWH PRCDW GD VNOXaXYDDW
NUHGLWQL UDERWL YR GHYL]L� 3RNUDM EDQNLWH� L]PHQLWH SUHGYLGXYDDW PRCQRVW ]D
NXSXYDZH KDUWLL RG YUHGQRVW YR VWUDQVWYR RG VWUDQD QD )RQGRW ]D RVLJXUXYDZH QD
GHSR]LWL� RVLJXULWHOQLWH GUX^WYD� NDNR L SHQ]LVNLWH L LQYHVWLFLRQL IRQGRYL� YR
VRJODVQRVW VR ]DNRQLWH NRL JR UHJXOLUDDW QLYQRWR UDERWHZH� ,VWRYUHPHQR� VR RYRM
=DNRQ EHD QDSUDYHQL L]PHQL L YR GRPHQRW QD YORCXYDZHWR YR QHGYLCQRVWL L
L]YHVWXYDZHWR ]D NUHGLWQLWH WUDQVDNFLL L QDG]RURW�

9R WHNRW QD ���� JRGLQD� SULPHQDWD QD =DNRQRW ]D WUJRYVNL GUX^WYD
�d6OXCEHQ YHVQLN QD 50m EU� ������� L ��������� EH^H GYDSDWL RGORCHQD� ,PHQR� QD
���������� JRGLQD VR =DNRQRW ]D L]PHQXYDZH QD =DNRQRW ]D WUJRYVNLWH GUX^WYD
�d6OXCEHQ YHVQLN QD 50m EU��������� SULPHQDWD QD =DNRQRW RG ���������� JRGLQD EH^H
RGORCHQD ]D ���������� JRGLQD� GRGHND QD ���������� JRGLQD VR =DNRQRW ]D L]PHQXYDZH
QD =DNRQRW ]D WUJRYVNLWH GUX^WYD �d6OXCEHQ YHVQLN QD 50m EU� �������� SULPHQDWD
QD =DNRQRW RG ���������� JRGLQD EH^H RGORCHQD ]D ���������� JRGLQD�

=DNRQRW ]D L]PHQXYDZH L GRSROQXYDZH QD =DNRQRW ]D OL]LQJ �d6OXCEHQ YHVQLN
QD 50m EU� �������� EH^H GRQHVHQ QD ���������� JRGLQD� 9R VRJODVQRVW VR L]PHQLWH� VR
RYRM =DNRQ VH RSID`D L OL]LQJRW QD QHGYLCQRVWL �D QH VDPR QD SRGYLCQL SUHGPHWL� L
VH YU^L UD]JUDQLaXYDZH QD ILQDQVLVNLRW RG RSHUDWLYQLRW OL]LQJ� ,VWRYUHPHQR�
RWVWUDQHWD H GRVHJD^QDWD REYUVND ]D GHSRQLUDZH RG ������� HYUD ]D YU^HZH OL]LQJ ]D
GD VH SRWWLNQDW ILUPLWH L EDQNLWH GD MD YU^DW RYDD GHMQRVW�

=DNRQ ]D L]PHQXYDZH L GRSROQXYDZH QD =DNRQRW ]D )RQGRW ]D RVLJXUXYDZH QD
GHSR]LWL �d6OXCEHQ YHVQLN QD 50m EU� �������� EH^H GRQHVHQ QD ���������� JRGLQD� 9R
VRJODVQRVW VR L]PHQLWH� )RQGRW `H JL REHV^WHWXYD ^WHGDaLWH RG RGGHOQD EDQND�
QDMGRFQD YR URN RG WUL PHVHFL SR RG]HPDZHWR QD GR]YRODWD ]D UDERWD QD EDQNDWD�
1RYLQD SUHWVWDYXYD L QDPDOXYDZHWR QD SUHPLMDWD ^WR LP MD SOD`DDW EDQNLWH QD
)RQGRW� NRMD VHJD PDNVLPXP `H ELGH ���� RG YLVLQDWD QD GHSR]LWLWH QD IL]LaNLWH
OLFD YR EDQNDWD �QDPHVWR GRVHJD^QLRW PDNVLPXP RG ����� VR FHO QDPDOXYDZH QD
WUR^RFLWH QD EDQNLWH L QD NDPDWQLWH VWDSNL� ,VWR WDND� QDPHVWR GRVHJD^QLWH �� RG
^WHGQLWH YORJRYL� NRONX ^WR WUHED GD GRVWLJQH SUHPLMDWD RG EDQNLWH� WDD H QDPDOHQD
QD ��� 1RYRRVQRYDQLWH EDQNL� `H WUHED GD SODWDW YOH]QD SUHPLMD YR )RQGRW RG ���

9R ���� JRGLQD EHD L]YU^HQL L]PHQL L GRSROQXYDZD YR =DNRQRW ]D 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD� ,]PHQLWH RG ���������� JRGLQD �d6OXCEHQ YHVQLN QD
50m EU� �������� EHD YR QDVRND QD ]JROHPXYDZH QD VDPRVWRMQRVWD L QH]DYLVQRVWD QD
1%50� NDNR L SRJROHPD WUDQVSDUHQWQRVW YR QHM]LQRWR UDERWHZH� ,PHQR� VR L]PHQLWH
1%50 VH ]GREL VR FHORVQD QH]DYLVQRVW YR XWYUGXYDZHWR QD SROLWLNDWD QD GHYL]QLRW
NXUV QD GHQDURW ]D ^WR GRVHJD EH^H SRWUHEQD SUHWKRGQD VRJODVQRVW RG 9ODGDWD QD 50�
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9WRULRW ]QDaDHQ DVSHNW QD ]JROHPHQDWD VDPRVWRMQRVW QD 1%50 VH RGQHVXYD QD
L]ERURW QD YLFHJXYHUQHUL� NRM VSRUHG SUHWKRGQLWH ]DNRQVNL RGUHGEL VH YU^H^H QD
SUHGORJ QD 3UHWVHGDWHORW QD 50� D VR L]PHQLWH WURMFDWD YLFHJXYHUQHUL `H VH
LPHQXYDDW QD SUHGORJ QD JXYHUQHURW� 6XSHUYL]RUVNDWD IXQNFLMD QD 1%50 H
GRSROQHWD VR SUDYD L RGJRYRUQRVWL ]D L]GDYDZH L XNLQXYDZH QD GR]YROD ]D RVQRYDZH L
UDERWHZH QD EDQND L ^WHGLOQLFD L ]D VWDWXVQL L]PHQL VRJODVQR VR =DNRQRW ]D EDQNL�
]D ^WR 1%50 H GROCQD GD GRVWDYXYD SLVPHQR L]YHVWXYDZH GR 0LQLVWHUVWYRWR ]D
ILQDQVLL� 1%50 VH ]GREL VR PRCQRVW ]D SRJROHPD UD]PHQD QD LQIRUPDFLL VR
GRPD^QL VXSHUYL]RUVNL RUJDQL L VR RUJDQL RG GUXJL ]HPML ]D VXSHUYL]LMDWD QD
PH_XQDURGQR DNWLYQLWH EDQNL� ,VWR WDND� ]DUDGL VOHGHZH QD ILQDQVLVNLRW VLVWHP�
1%50 H GROCQD GD JR LQIRUPLUD 0LQLVWHUVWYRWR ]D ILQDQVLL ]D SULPHQHWLWH
VXSHUYL]RUVNL PHUNL L GD GRVWDYXYD SRGDWRFL ]D SHUIRUPDQVLWH QD EDQNDUVNLRW
VLVWHP �QD NYDUWDOQD RVQRYD�� =D SRJROHPD WUDQVSDUHQWQRVW YR UDERWHZHWR QD 1%50
SULGRQHVXYDDW L L]PHQLWH VR NRL VH SUHGYLGXYD JXYHUQHURW QD 1%50 GD RGUCXYD
VUHGEL VR QDGOHCQLWH NRPLVLL YR 6REUDQLHWR QD 50� QDMPDONX GYDSDWL JRGL^QR QD
NRL `H JL LQIRUPLUD ]D UDERWHZHWR QD 1%50� 2G DVSHNW QD UDERWHZHWR QD 6RYHWRW
QD 1%50� VR L]PHQLWH XNLQDWD H RGUHGEDWD GYDMFD RG ^HVWH aOHQRYL GD ELGDW
SURIHVLRQDOQR DQJDCLUDQL YR 6RYHWRW� 3ULWRD� aOHQRYL QD 6RYHWRW VH OLFD VR
YLVRNR REUD]RYDQLH RG HNRQRPVND LOL SUDYQD VWUXND L OLFD VR UDERWQR LVNXVWYR RG
QDMPDONX SHW JRGLQL �YR SRVOHGQLWH GHVHW JRGLQL SUHG LPHQXYDZHWR� YR VIHUDWD QD
ILQDQVLLWH� EDQNDUVWYRWR LOL QDXaQDWD GHMQRVW RG REODVWD QD HNRQRPLMDWD�
,VWRYUHPHQR� VLWH aOHQRYL QD 6RYHWRW� NDNR L YLFHJXYHUQHURW NRM QH H aOHQ QD
6RYHWRW� ]D YUHPH QD PDQGDWRW NDNR L GYH JRGLQL SR RWSRYLNXYDZHWR� QH PRCDW GD
ELGDW aOHQRYL QD RUJDQL QD XSUDYXYDZH GD VH YUDERWDW LOL GD RVQRYDDW EDQND LOL
^WHGLOQLFD� =D UD]OLND RG SUHWKRGQDWD SUDNWLND� YR VRJODVQRVW VR L]PHQLWH� 1%50
LPD REYUVND GD JL REMDYL VLWH L]YH^WDL ^WR JL SRGQHVXYD GR 6REUDQLHWR QD 50
QDMGRFQD ^HVW PHVHFL RG LVWHNRW QD SHULRGRW ]D NRM VH L]JRWYHQL �SUHWKRGQR� RYDD
REYUVND YDCH^H VDPR ]D SROXJRGL^QLRW L JRGL^QLRW L]YH^WDM ]D UDERWHZHWR��

9WRUDWD L]PHQD H GRQHVHQD QD ���������� JRGLQD �d6OXCEHQ YHVQLN QD 50m EU�
�������� L VH RGQHVXYD QD SUR^LUXYDZH QD IXQNFLLWH QD 1%50 VR L]GDYDZHWR GR]YROD
]D YU^HZH XVOXJL EU] WUDQVIHU QD SDUL L GR]YROD ]D UDERWD QD PHQXYDaQLFLWH� NDNR L
YU^HZH QDG]RU QDG UDERWHZHWR QD VXEMHNWLWH NRL YU^DW XVOXJL EU] WUDQVIHU QD SDUL
L QDG UDERWHZHWR QD PHQXYDaQLFLWH�

9R WHNRW QD ���� JRGLQD EHD GRQHVHQL GYD =DNRQD ]D L]PHQL L GRSROQXYDZD QD
=DNRQRW ]D EDQNL �QD ���������� JRGLQD � d6OXCEHQ YHVQLN QD 50m EU�������� L QD
���������� JRGLQD � d6OXCEHQ YHVQLN QD 50m EU� ��������� YR VRJODVQRVW VR SRWUHEDWD
]D SRQDWDPR^QR XVRJODVXYDZH QD PDNHGRQVNDWD EDQNDUVND UHJXODWLYD L SUDNWLND VR
PH_XQDURGQLWH VXSHUYL]RUVNL VWDQGDUGL L HYURSVNLWH GLUHNWLYL� 3ULWRD�
SR]QDaDMQLWH SURPHQL QD =DNRQRW ]D EDQNL L]YU^HQL YR MXOL ���� JRGLQD SUHG V� VH
RGQHVXYDDW QD ]DMDNQXYDZH QD RGUHGELWH ]D OLFHQFLUDZH QD EDQNLWH� 2G RYDD REODVW
SR]QDaDMQL VH VOHGQLYH SURPHQL�

- =D GD VH VSUHaL YOH] QD VXEMHNWL VR VRPQLWHOHQ NDUDNWHU NDNR DNFLRQHUL QD
EDQNLWH� VH QDPDOL OLPLWRW QD SURPHQD QD DNFLLWH VR SUDYR QD JODV ]D NRM H
SRWUHEQD SUHWKRGQD VRJODVQRVW RG VWUDQD QD 1%50 �RG ��� QD ����
3ULWRD� ]D VWUXNWXUQLWH SURPHQL YR DNFLLWH VR SUDYR QD JODV YR EDQNDWD
RG �� GR �� 1%50 JR LVSLWXYD VDPR L]YRURW QD VUHGVWYDWD VR NRL VH
NXSHQL DNFLLWH YR EDQNDWD�

- 6H RYR]PRCL FHORVQR IXQNFLRQLUDZH QD PHKDQL]PRW QD SUHWKRGQD
VRJODVQRVW RG 1DURGQDWD EDQND� ,PHQR� EURNHUVNLWH GUX^WYD L
0DNHGRQVNDWD EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW QH VPHDW GD L]YU^DW
WUDQVDNFLMD QD NXSXYDZH DNFLL VR SUDYR QD JODV YR EDQND ]D NRMD H
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SRWUHEQD� D QH H GRELHQD SUHWKRGQD VRJODVQRVW RG 1%50� 9DNYLWH ]DNRQVNL
RGUHGEL RYR]PRCXYDDW SRJROHPD VRUDERWND L NRRUGLQDFLMD SRPH_X
LQVWLWXFLLWH NRL^WR VH GLUHNWQR YNOXaHQL YR WUJXYDZHWR VR DNFLL QD
EDQNLWH L QLYQDWD NRQWUROD� ,VWR WDND� SUHGYLGHQR H SRVWRHZH QD
NULYLaQR GHOR SUL VWHNQXYDZH QD DNFLL VR SUDYR QD JODV EH] GRELYDZH
SUHWKRGQD VRJODVQRVW RG 1%50�

- 6H ]DMDNQDD NULWHULXPLWH ]D RFHQND QD VRRGYHWQRVWD QD SRWHQFLMDOQLRW
DNFLRQHU� 9R WDD QDVRND� VH GHILQLUDD NULWHULXPL VSRUHG NRL 1%50
PRCH GD RGELH EDUDZH ]D SUHWKRGQD VRJODVQRVW ]D VWHNQXYDZH DNFLL VR
SUDYR QD JODV YR EDQNLWH� PH_X NRL SRYDCQL VH VOHGQLYH� QHWRaQRVW LOL
QHYLVWLQLWRVW QD GRVWDYHQLWH SRGDWRFL� ILQDQVLVNDWD L HNRQRPVNDWD
VRVWRMED QD OLFHWR QH H VRRGYHWQD QD YUHGQRVWD QD DNFLLWH NRL^WR LPD
QDPHUD GD JL NXSL� QDaLQRW QD NRM UDERWL� RGQRVQR� SULURGDWD QD
DNWLYQRVWLWH QD OLFHWR � SRWHQFLMDOHQ DNFLRQHU LQGLFLUD WHQGHQFLMD QD
YLVRN UL]LN� SRVWRHZH QD RVQRYDQD SULaLQD ]D VRPQHYDZH YR OHJDOQRVWD QD
SRWHNORWR QD SDULWH� LQWHJULWHWRW LOL YLVWLQVNLRW LGHQWLWHW QD OLFHWR�
YNOXaHQRVW QD EDQNDWD YR JUXSD NRMD QH RYR]PRCXYD DGHNYDWQD VXSHUYL]LMD
L GUXJR�

- 3UHGYLGHQD H REYUVND QD EDQNLWH GD SREDUDDW SUHWKRGQD VRJODVQRVW RG
1%50 SUL VWHNQXYDZH NDSLWDOHQ YORJ YR GUXJD ILQDQVLVND L
QHILQDQVLVND LQVWLWXFLMD NRM L]QHVXYD QDG ��� RG JDUDQWQLRW NDSLWDO QD
EDQNDWD� 9DNYDWD RGUHGED WUHED GD RYR]PRCL FHORVQD XVRJODVHQRVW VR
3ULQFLSRW � RG %D]HOVNLWH SULQFLSL ]D HILNDVQD EDQNDUVND VXSHUYL]LMD�

- =DMDNQDWL VH RGUHGELWH NRL VH RGQHVXYDDW QD SRVWRHZH QD NULYLaQR GHOR YR
VOXaDM QD QHRYODVWHQD XSRWUHED QD ]ERURW EDQND L�LOL QHRYODVWHQR
SULELUDZH QD GHSR]LWL� RGQRVQR YU^HZH QD EDQNDUVNL DNWLYQRVWL EH]
GR]YROD RG VWUDQD QD 1%50� VR ^WR VH SRVWLJQXYD SRJROHPD XVRJODVHQRVW
VR 3ULQFLSRW � RG %D]HOVNLWH SULQFLSL ]D HILNDVQD EDQNDUVND
VXSHUYL]LMD�

'UXJLWH SR]QDaDMQL L]PHQL VH RGQHVXYDDW QD SURPHQL QD SUXGHQWQLWH OLPLWL
]D RJUDQLaXYDZH QD NDSLWDOQLWH YORJRYL L RVQRYQLWH VUHGVWYD QD EDQNDWD� NDNR L QD
SURPHQL YR VPHWNRYRGVWYRWR L UHYL]LMDWD QD EDQNLWH L QDG]RURW QDG QLYQRWR
UDERWHZH� VR NRL H VR]GDGHQD RVQRYD ]D L]UDERWND QD NRQVROLGLUDQL ILQDQVLVNL
L]YH^WDL L YU^HZH QD VXSHUYL]LMD QD NRQVROLGLUDQD RVQRYD�

,]PHQLWH L GRSROQXYDZDWD QD =DNRQRW ]D EDQNL RG ���������� JRGLQD VH
RGQHVXYDDW QD YNOXaXYDZH QD XVOXJLWH ]D EU] WUDQVIHU QD SDUL NDNR UHGRYQD
DNWLYQRVW QD ILQDQVLVNLWH LQVWLWXFLL�

1D ���������� JRGLQD EH^H GRQHVHQ =DNRQRW ]D YU^HZH QD XVOXJL EU] WUDQVIHU
QD SDUL �d6OXCEHQ YHVQLN QD 50m EU���������� VR NRM VH XUHGXYDDW QDaLQRW L XVORYLWH
]D YU^HZH XVOXJL RG RYRM WLS YR 5HSXEOLND 0DNHGRQLMD� %U] WUDQVIHU QD SDUL
SUHWVWDYXYD HOHNWURQVNL SUHQRV QD SDUL RG HGQR IL]LaNR OLFH YR HGQD ]HPMD QD GUXJR
IL]LaNR OLFH YR GUXJD ]HPMD YR URN RG HGHQ aDV RG XSODWDWD� SUL ^WR WUDQVIHURW VH
YU^L SUHNX EDQND� 9R VRJODVQRVW VR RYRM =DNRQ� GDYDWHO QD XVOXJDWD PRCH GD ELGH
WUJRYVNR GUX^WYR UHJLVWULUDQR YR 5HSXEOLND 0DNHGRQLMD NRH XaHVWYXYD YR
ILQDQVLVNRWR SRVUHGXYDZH L NRH LPD GR]YROD ]D YU^HZH EU] WUDQVIHU QD SDUL
L]GDGHQD RG 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD �1%50�� 3RNUDM WRD ^WR L]GDYD
GR]YROL� 1%50 YRGL 5HJLVWDU QD GDYDWHOL QD RYLH XVOXJL� YU^L QDG]RU QD QLYQRWR
UDERWHZH L QD VSURYHGXYDZHWR QD RYRM =DNRQ� 2GUHGELWH RG RYRM =DNRQ QH VH
RGQHVXYDDW QD EDQNLWH NRL YH`H LPDDW VRJODVQRVW RG 1%50 ]D YU^HZH QD SODWHQ
SURPHW VR VWUDQVWYR� 6R RYRM =DNRQ H XWYUGHQR SUDYRWR QD WUJRYVNLWH GUX^WYD SR
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LVSROQXYDZH QD RSUHGHOHQL XVORYL GD PRCDW GD YU^DW EU] WUDQVIHU QD SDUL YU]
RVQRYD QD GR]YROD RG 1%50�

=DNRQ ]D L]PHQXYDZH QD =DNRQRW ]D ]DGROCLWHOQR NDSLWDOQR ILQDQVLUDQR
SHQ]LVNR RVLJXUXYDZH �d6OXCEHQ YHVQLN QD 50m EU� �������� EH^H GRQHVHQ QD
���������� JRGLQD L VR NRM SUDNWLaQR VH RGORCXYDDW VLWH DNWLYQRVWL SUHGYLGHQL GD
]DSRaQDW YR MDQXDUL ���� JRGLQD GR GRQHVXYDZHWR QD RGOXND QD 9ODGDWD QD 5HSXEOLND
0DNHGRQLMD ]D GDWXPRW QD ]DSRaQXYDZH QD XSODWDWD QD SULGRQHVRW ]D ]DGROCLWHOQR
NDSLWDOQR ILQDQVLUDQR SHQ]LVNR RVLJXUXYDZH�

=DNRQ ]D L]PHQXYDZH L GRSROQXYDZH QD =DNRQRW ]D KDUWLL RG YUHGQRVW
�d6OXCEHQ YHVQLN QD 50m EU� ������� RG ���������� JRGLQD�� SUL ^WR SR]QDaDMQL
L]PHQL VH QDSUDYHQL YR GHORW QD WUJXYDZHWR VR KDUWLL RG YUHGQRVW� SRQDWDPX
GHILQLUDQ H UHJLVWDURW QD .RPLVLMDWD ]D KDUWLL RG YUHGQRVW� DNFLRQHUVNLWH GUX^WYD
NRL VH YRGDW YR UHJLVWDURW QD .RPLVLMDWD QD KDUWLL RG YUHGQRVW� NRWLUDZHWR L
WUJXYDZHWR VR KDUWLLWH RG YUHGQRVW QD RYLH DNFLRQHUVNL GUX^WYD L L]YHVWXYDZHWR QD
MDYQRVWD� YRYHGHQD H PRCQRVWD ]D WUJXYDZH VR NUDWNRURaQL KDUWLL RG YUHGQRVW SUHNX
^DOWHU� D YRHGQR SUHGYLGHQD H PRCQRVW ]D WUJXYDZH VR GUCDYQL NUDWNRURaQL KDUWLL
RG YUHGQRVW SUHNX 0DNHGRQVNDWD EHU]D ]D GROJRURaQL KDUWLL RG YUHGQRVW�
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Narodna Banka na Republika Makedonija   

BILANS NA SOSTOJBA  (vo iljadi denari) 
Na 31 dekemvri 2003 godina 
 
PASIVA 
 

Zabele[ka 2003 2002

PRIMARNI PARI   

Tesna definicija na primarni pari 18 18.245.805  18.169.790 

Zadol`itelna rezerva na banki 19 2.776.421  4.849 

Blagajni~ki zapisi na NBRM 20 4.379.215  2.997.753 

  25.401.441 21.172.392 

DEVIZNI OBVRSKI 21 3.352.542 3.948.733 

OGRANI^ENI DEPOZITI 22 641.878 553.383 

     

DEPOZITI NA DR@AVATA   

Denarski depoziti na dr`avata 23 3.828.934  3.019.693 

Devizni depoziti na dr`avata 24 8.352.071  7.712.456 
Fond za podr[ka na monetarnata politika na
dr`avata 25 -  6.579.998 

  12.181.005 17.312.147 

DRUGI DEPOZITI 26 1.313.593 1.035.931

     

OSTANATA PASIVA   

Ostanati obvrski 27 77.817  92.618 

Ostanata pasiva 28 1.096.984  1.804.615 

Kontra-stavki kaj NBRM  29 551.632  510.828 

  1.726.433 2.408.061 

     

OBVRSKI PO ALOKACIJA NA SPV 30 610.698 667.490 

     

KAPITAL I REZERVI     

Kapital 31 1.289.789  -

Op[ti rezervi 32 853.564  723.636 

Revalorizacioni rezervi 33 4.210.390  6.483.455 

Nerealizirani zagubi od hartii od vrednost 
raspolo`ivi za proda`ba   (75.706)  -

Neraspredelena neto dobivka  12.113  -

Fondovi 31 -  1.432.034 

Usoglasuvawa so IFRS 34 (1.135.125)  (372.155)

  5.155.025 8.266.970

 
    

VKUPNA PASIVA  50.382.615 55.365.107 

 

Pridru`nite zabele[ki pretstavuvaat integralen del na ovie finansiski izve[tai 
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Narodna Banka na Republika Makedonija  

BILANS NA USPEH  (vo iljadi denari) 
Za godinata [to zavr[i na 31 dekemvri 2003 godina 

 

 Zabele[ka 2003 2002

     

Prihodi od kamati 35 1.097.493 1.722.200 

Rashodi od kamati 36 815.310 1.319.095

NETO PRIHODI OD KAMATI  282.183 403.105 

Prihodi od provizii 37 127.384 201.461 

Ostanati operativni prihodi 38 209.212 133.399 

PRIHODI OD RABOTEWETO  618.779 737.965

  

Rashodi za vrabotenite  285.507 288.703

Amortizacija  64.433 62.226

Rashodi za provizii 39 23.742 35.399

Ostanati rashodi 40                 226.848 149.292

OPERATIVNI RASHODI  600.530 535.620

  

Rezervacii za potencijalni zagubi, neto 41 710.793 154.357

  

(ZAGUBA) / DOBIVKA PRED ODANO^UVAWE  (692.544) 47.988 

Danok na dobivka 42 (58.313) 8.329

NETO (ZAGUBA) / DOBIVKA ZA PERIODOT  (750.857) 39.659 

    
 
RASPREDELBA NA DOBIVKA PO ODANO^UVAWE 
 

NETO (ZAGUBA) / DOBIVKA ZA GODINATA          (750.857)  39.659  

Neto efekt od IFRS usoglasuvawa               762.970              (5.918) .
NERASPREDELENA NETO DOBIVKA PO 
ODANO^UVAWE SPORED ZAKONSKI IZVE{TAI 12.113  33.741 
Op[ti rezervi -  6.748 

ZA RASPREDELBA VO REZERVI I FONDOVI -  6.748 

ZA TRANSFER VO BUXETOT -  26.993 

 

 

 

 
 

 

Pridru`nite zabele[ki se integralen del na ovie finansiski izve[tai 
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Narodna Banka na Republika Makedonija  

IZVE{TAJ ZA PARI^NI TEKOVI  (vo iljadi denari) 
Za godinata [to zavr[i na  31 dekemvri  2003 godina 

  2003  2002 

Neto (zaguba) / dobivka pred raspredelba  (750.857)  39.659 

Koregirana za:    

Amortizacija  64.169  62.903 

Prihodi od prethodno otpi[ani dolgovi koi se naplateni so 
prezemawe na sredstva                         -                             (41.806)

Neto (zaguba) / dobivka pred promenite vo aktivata i pasivata   (686.688)  60.756 
    

Zlato                2.161.063                          (272.298)

Stranski hartii od vrednost              (3.855.859)  1.438.698 
Pobaruvawa od dr`avata, bez pobaruvawata po osnov na 
alokacija na SPV  4.272.114  491.580 

Pobaruvawa od banki, bez naplatata po pat na prezemawe na 
sredstva  9.053  142.684 

Zalihi i drugi sredstva                  (149.431)                          (131.237)

Zgolemuvawe na tekovni sredstva  2.436.940  1.669.427 
    

Pari vo optek                  196.590                          (856.521)

Blagajni~ki zapisi na NBRM               1.381.462                          (159.585)

Denarski depoziti na banki                  2.711.821                               820.004 

Denarski i namenski depoziti na dr`avata            (4.825.809)                     (6.921.382)

Obvrski sprema stranstvo                (596.191)                          (948.191)

Drugi obvrski                (681.628)                     (4.914.800)

(Namaluvawe) na tekovni obvrski            (1.813.755)  (12.980.475)

     

NETO PARI^NI TEKOVI KORISTENI VO OPERATIVNI 
AKTIVNOSTI                (63.503)  (11.250.292)

    
Nabavka na osnovni sredstva, bez sredstvata prezemeni so 
naplata na pobaruvawata             (20.652)  (62.997)

Proda`ba na osnovni sredstva  -  8.680 
NETO PARI^NI TEKOVI KORISTENI VO  INVESTICIONI 
AKTIVNOSTI             (20.652)  (54.317)

   

Zadr`ano za nabavka na osnovni sredstva, neto             (10.217)  (2.488)
NETO PARI^NI TEKOVI KORISTENI VO FINANSISKI 
AKTIVNOSTI             (10.217)  (2.488)

   

Efekt na kursni razliki  i nerealizirani zagubi        (2.348.771)  (2.127.276)

   

Neto (namaluvawe) na pari~ni sredstva       (2.443.143)  (13.434.373)

    

Pari i pari~ni sredstva na po~etokot na godinata  40.825.153  54.259.526 

Pari i pari~ni sredstva na krajot na godinata  38.382.010  40.825.153 

    

Analiza na pari i pari~ni sredstva na krajot na godinata    

Depoziti po viduvawe  13.544.733  11.001.356 

Oro~eni depoziti  24.511.489  28.985.243 

Stranski valuti i ~ekovi vo trezor  312.017  480.252 

Smetka kaj MMF  13.771  358.302 

Vkupno  38.382.010  40.825.153 

Pridru`nite zabele[ki pretstavuvaat integralen del na ovie finansiski izve[tai 



 6

Narodna Banka na Republika Makedonija   

IZVE{TAJ ZA PROMENITE VO KAPITALOT I REZERVITE (vo iljadi denari) 
Za godinata koja zavr[i na 31 dekemvri  2003 godina 
 
 

 Kapital Op[ti 
rezervi 

Revalorizacioni 
rezervi 

Hartii od 
vrednost 

raspolo`livi 
za proda`ba  

Fond za 
osnovni 

sredstva 

Fond za 
zaedni~ka 
potro[u-

va~ka 

Neras-
predelena 

neto 
dobivka 

IFRS 
usoglasuvawa

Vkupno 
kapital i 
rezervi 

          
Sostojba na 1 januari 2003 - 723.636 6.483.455 - 1.258.046 173.988 - (372.155) 8.266.970 

    

Prenos na kapitalni smetki 
(zabele[ka 31)  

 
1.289.789 129.928 -

 
- (1.257.950) (161.767) - -

 
- 

Nerealizirani (negativni) 
kursni razliki 

 
- - (2.273.065) (75.706) - - - - (2.348.771)

 
IFRS usoglasuvawa na 
dobivkata za tekovniot 
period 

 
 
 

- - - - - (12.221) - (762.970) (775.191) 
Neto dobivka - - - - - - 12.113 - 12.113 
Ostanato - - - - (96) - - - (96)
    

Sostojba na 31 dekemvri 
2003 

 
1.289.789 853.564 4.210.390

 
(75.706) - - 12.113 (1.135.125)

 
5.155.025 

 
 
 
 
 
 
 
 
 
 

Pridru`nite zabele[ki pretstavuvaat integralen del na ovie finansiski izve[tai 
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Narodna banka na Republika Makedonija   

IZVE{TAJ ZA PROMENITE VO KAPITALOT I REZERVITE (vo iljadi denari) 
Za godinata koja zavr[i na 31 dekemvri 2002 godina 
 
 

 Op[ti 
rezervi 

Rezervi 
od neto 

pozitivni 
kursni 

razliki 

Revalorizacioni 
rezervi 

Fond za 
osnovni 

sredstva 

Fond za 
zaedni~ka 
potro[u-

va~ka 

Del od 
dobivkata za 

isplata vo 
buxet 

IFRS 
usoglasuvawa

Vkupno 
kapital i 
rezervi 

         
Sostojba na 1 januari 2002 547.043 169.845                    8.610.732 1.251.512 182.304 -     (378.073) 10.383.363

  

Eliminacija na rezervite 
od neto pozitivni kursni 
razliki  169.845 (169.845) - - - - - -
Nerealizirani 
(negativni) kursni razliki 

- -                 (2.127.277) - - - -  (2.127.277)
IFRS usoglasuvawa na 
dobivkata za tekovniot 
period - - - - - - 5.918 5.918
Raspredelba na dobivkata 6.748 - - - - 26.993 -    33.741
Za isplata na del od 
dobivkata vo buxet 

- - - - - (26.993) -         (26.993)
Ostanato - - - 6.534         (8.316) - -            (1.782)
  

Sostojba na 31 dekemvri 
2002 

 
723.636 - 6.483.455 1.258.046 173.988 - (372.155) 8.266.970

 

 

 

Pridru`nite zabele[ki pretstavuvaat integralen del na ovie finansiski izve[tai
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1 OP{TO 

Narodna Banka na Republika Makedonija ("NBRM") e centralna banka na Republika 
Makedonija i e edinstvena emisiona institucija vo dr`avata. Organizacijata i 
raboteweto na NBRM se regulirani so Zakonot za Narodnata Banka na Republika 
Makedonija od 22 januari 2002 godina, i izmenite i dopolnuvawata na Zakonot na 
Narodna Banka na Republika Makedonija od 31 juli i 31 dekemvri 2003 godina. Spored 
Zakonot, NBRM e pravno lice vo celosna dr`avna sopstvenost so finansiska i 
administrativna samostojnost. NBRM e praven sledbenik na prethodnata Narodna 
Banka na Makedonija, osnovana vo 1946 godina, koga Republika Makedonija be[e 
sostaven del na porane[nata jugoslovenska federacija, rabote[e kako del od 
sistemot na narodni banki na porane[nata Narodna Banka na Jugoslavija. 

Spored Zakonot za NBRM, osnovna cel na NBRM e odr`uvawe na cenovna stabilnost. 
NBRM isto taka ja poddr`uva ekonomskata politika na zemjata i se gri`i za 
finansiskata stabilnost na zemjata. Izvr[uvaweto na ovie funkcii ima prioritet 
pred ostvaruvaweto na dobivka. 

NBRM do Sobranieto na Republika Makedonija podnesuva polugodi[en i godi[en 
izve[taj za raboteweto, supervizijata i merkite koi gi prezema vo odnos na bankite i 
[tedilnicite i za upravuvaweto so deviznite rezervi. 

Neto dobivkata na NBRM se raspredeluva na toj na~in [to 20% se izdvojuva vo op[tite 
rezervi (do postignuvawe na nivoto na osnovniot kapital), se zgolemuva osnovniot 
kapital na NBRM dokolku postoi prethodna soglasnost od Vladata na Republika 
Makedonija, a ostatokot pretstavuva prihod na Buxetot na Republika Makedonija. 
Zagubata na NBRM se pokriva od op[tite rezervi na NBRM, a dokolku istite ne se 
dovolni, zagubata se pokriva od sredstvata na Buxetot na Republika Makedonija ili so 
izdavawe na dr`avni hartii od vrednost koi se otkupuvaat od idnite dobivki na 
NBRM. 

Organi na NBRM se Sovetot i Guvernerot. 

Vkupniot broj na vraboteni zaklu~no so 31 dekemvri 2003 godina e 395 (31 dekemvri 
2002 godina: 386). 
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2 PREGLED NA ZNA^AJNI SMETKOVODSTVENI POLITIKI   

a) Osnova za podgotovka na finansiskite izve[tai    

Finansiskite izve[tai se izgotveni vo soglasnost so Me\unarodnite standardi za 
finansisko izvestuvawe ("IFRS"), koi gi vklu~uvaat standardite i tolkuvawata 
odobreni od IASB i Me\unarodnite smetkovodstveni standardi i tolkuvawata na 
Me\unarodniot komitet za postojani tolkuvawa odobreni od IASC koi seu[te se na 
va`nost. 

Finansiskite izve[tai se izgotveni spored principot na istoriska nabavna vrednost 
kako osnova za merewe, modificiran so mereweto po objektivna vrednost na hartiite 
od vrednost raspolo`ivi za proda`ba, zlatoto i so revalorizacija na osnovnite 
sredstva i povrzanata amortizacijata vo soglasnost so regulativata na Republika 
Makedonija. 

b) Transakcii vo stranski valuti 

Transakciite vo stranski valuti se pretvoreni vo denari so koristewe na sredniot 
devizen kurs na kursnata lista na NBRM na denot na samata transakcija. 
Realiziranite  kursni razliki se vklu~uvaat vo bilansot na uspeh. 

Na denot na so~inuvaweto na bilansot na sostojba, sredstvata i obvrskite 
denominirani vo stranska valuta se iska`uvaat po sredniot kurs na toj den. 
Smetkovodstvenata politika za presmetanite nerealizirani kursni razliki e 
regulirana so Zakonot za Narodna banka na Republika Makedonija i proizleguva od 
specifi~nata uloga na centralnata banka. Presmetanite negativni nerealizirani 
kursni razliki se iska`uvaat vo revalorizacioni rezervi se dodeka postoi pozitivno 
saldo na niv. Ostatokot od neto presmetanite negativni kursni razliki i 
revaloriziranata vrednost na zlatoto, po pokrivawe od revalorizacionite rezervi 
pretstavuva rashod za NBRM. Vakvoto iska`uvawe pretstavuva otstapuvawe od IFRS, 
koi nalo`uvaat site realizirani i nerealizirani dobivki i zagubi od kursni razliki 
da bidat iska`ani vo bilansot na uspeh.  

v) Depoziti kaj banki 

Depozitite kaj bankite se iska`ani po nominalna vrednost, namalena za otpisite i 
ispravkata na vrednosta.  

g) Zlato 

Transakciite so zlato se vrednuvaat spored pazarnata cena bazirana na kotiranata 
londonska berzanska cena na denot na transakcijata. Zalihite na zlato se 
revaloriziraat na mese~na osnova. Na krajot na godinata zlatoto e vrednuvano spored 
cenata za eden gram zlato vo denari odredena od strana na Sovetot na NBRM, dobiena 
preku iska`uvawe vo denari na pazarnata cena na prese~niot datum na bilansot na 
sostojba. 

Realiziranite i nerealiziranite dobivki i zagubi od revalorizaciite na zlatoto na 
krajot na mesecot koi rezultiraat od promenite vo pazarnata cena na zlatoto i 
promenata na kursot na denarot vo odnos na USD, se dodavaat na realiziranite i 
nerealiziranite pozitivni i negativni kursni razliki i se tretiraat ponatamu 
spored opisot vo zabele[ka 2(b). 
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2 ZNA^AJNI SMETKOVODSTVENI POLITIKI  (prodol`uva) 

d) Pari i pari~ni sredstva 

Za celite na izve[tajot za pari~ni tekovi, parite i pari~nite sredstva sodr`at pozicii 
so dostasuvawe pomalo od 90 dena i vklu~uvaat devizi vo trezorot na NBRM i depoziti 
vo banki i drugi finansiski institucii. 

|) Vlo`uvawa (hartii od vrednost) 

Hartiite od vrednost klasificirani kako hartii od vrednost za trguvawe prvobitno 
se iska`uvaat spored nabavnata vrednost i potoa se vrednuvaat spored objektivnata 
vrednost. Site povrzani realizirani ili nerealizirani dobivki ili zagubi se 
priznavaat vo neto dobivkata. Zarabotenite kamati se vklu~uvaat vo kamatniot 
prihod. 

Hartiite od vrednost na datumot na bilansot na sostojba se klasificirani vo:   
• Hartii od vrednost koi se ~uvaat do dostasuvawe 
• Hartii od vrednost raspolo`ivi za proda`ba 

Site vlo`uvawa prvobitno se iska`uvaat spored nivnata nabavna cena, odnosno 
objektivnata vrednost na dadenite sredstva za nivno steknuvawe, vklu~itelno i 
tro[ocite na nabavka.  
 

Hartii od vrednost [to se ~uvaat do dostasuvawe 
Vlo`uvawata koi imaat fiksni ili procenlivi pla]awa i se nameneti da se ~uvaat do 
dostasuvawe se priznavaat po amortizirana vrednost, namalena za ispravka na 
vrednost.   
 

Hartii od vrednost raspolo`ivi za proda`ba 
Po prvobitnoto priznavawe, vlo`uvawata koi se klasificirani kako “raspolo`ivi 
za proda`ba” se vrednuvaat po objektivna vrednost, osven onie ~ija objektivna 
vrednost ne mo`e da bide realno presmetana, a koi se vrednuvaat po nabavna vrednost, 
namalena za ispravka na vrednosta. Nerealiziranite dobivki i zagubi se iska`uvaat 
kako posebna komponenta na kapitalot do momentot na ottu\uvawe na vlo`uvaweto ili 
vr[ewe na ispravka na vrednosta. Pri ottu\uvawe ili namaluvawe na vrednosta, 
kumuliranite dobivki i zagubi iska`ani vo kapitalot se vklu~uvaat vo bilansot na 
uspeh za periodot.   

e) Objektivna vrednost  

Za vlo`uvawata vo finansiski instrumenti so koi se trguva na organiziranite 
finansiski pazari, objektivnata vrednost se odreduva preku kotiranite pazarni ceni.  
Kupovniot kurs se koristi za vrednuvawe na sredstvata, a proda`niot za vrednuvawe 
na obvrskite. 

Za kapitalnite vlo`uvawa koi ne  kotiraat, objektivnata vrednost se odreduva preku 
pazarnite ceni na sli~nite vlo`uvawa, ili se bazira na diskontiranite o~ekuvani 
pari~ni tekovi.   

`) Namaluvawe na vrednosta i nenaplatlivost na finansiskite sredstva   

Na sekoj datum na bilans na sostojba se vr[i procenka zaradi odreduvawe dali postoi 
objektivna indikacija deka vrednosta na odredeno finansisko sredstvo e namalena.  
Dokolku takva indikacija postoi, se utvrduva procenetata naplatliva vrednost na toa 
sredstvo i sekoja zaguba vo vrednosta se priznava vo bilansot na uspeh.  
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2 ZNA^AJNI SMETKOVODSTVENI POLITIKI  (prodol`uva) 

z) Smetkovodstvo na datum na trguvawe i poramnuvawe 

Site "redovni" nabavki i proda`bi na finansiski sredstva se priznavaat na datumot 
na poramnuvawe, odnosno na datumot na koj sredstvoto e dobieno ili predadeno na 
treto lice. Redovnite nabavki ili proda`bi se nabavki ili proda`bi na finansiski 
sredstva koi baraat isporaka na sredstvata vo daden rok koj e glavno utvrden po pat na 
regulativa ili konvencija na pazarot. 

y) Krediti 

Kreditite se iska`uvaat spored metodata na amortiziran tro[ok, namaleni za 
ispravkata na vrednost.   

i) Nedvi`nosti i oprema 

Site stavki na nedvi`nosti i oprema na po~etok se priznavaat po nivnata nabavna 
vrednost. Amortizacijata se presmetuva so primena na pravoliniskiot metod, vrz baza 
na procenetiot korisen vek na imotot i opremata, koj e kako [to sledi: 

 
Zgradi 

 
10 do 77 godini 

Oprema 5 do 10 godini 
Vozila 6 do 7 godini 
Mebel 5 do 10 godini 
Nematerijalni sredstva 
(softver) 

 
5 godini 

Osnovnite sredstva (i povrzanata amortizacija) se revaloriziraat na krajot na 
godinata, primenuvaj]i  oficijalni koeficienti na revalorizacija bazirani na 
indeksot na ceni na proizvoditeli na industriski proizvodi. Tie koeficienti se 
primenuvaat na istoriskata cena na ~inewe ili podocne`nata revalorizirana 
vrednost i na akumuliranata amortizacija. Rezultira~kiot neto revalorizacionen 
efekt se kapitalizira preku soodvetno zgolemuvawe na fondot na osnovni sredstva. 
Ovaa smetkovodstvena politika e determinirana od makedonskite smetkovodstveni 
zakoni i praktika. 

j)      Prigodni kovani pari 

NBRM prigodnite kovani pari gi proizveduva vrz osnova na Odluka na Vladata na 
Republika Makedonija. Tro[ocite za proizvodstvo pa\aat na tovar na NBRM i istite 
se nadomestuvaat so prihodi od proda`bata na prigodnite kovani pari. Zlatnite i 
srebrenite pari iskovani po povod obele`uvawe na va`ni godi[nini se vrednuvaat po 
proda`na cena odredena od strana na NBRM, dobiena so dodavawe na mar`a vo prosek 
od okolu 20% na prose~nata proizvodstvena cena. Proizvodnata cena ja vklu~uva 
cenata na zlatoto upotrebeno za taa namena kako i tro[ocite na kovawe. Procentot na 
mar`ata varira so cel da gi nivelira razli~nite fiksni tro[oci za proizvodstvoto 
na razli~ni koli~ini na odredeni moneti, so cel da se postigne sli~na cena za celiot 
asortiman na prigodnite kovani pari. Prihodite od proda`ba na prigodni kovani pari 
se priznavaat dokolku e verojatno deka idnite ekonomski koristi ]e bidat priliv na 
Bankata i dokolku ovie koristi mo`e verodnostojno da se merat. 

k)     Gotovi pari vo optek 

Gotovite pari vo optek se emitirani od strana na NBRM i se prika`ani vo bilansot na 
sostojba kako obvrska vo korist na dr`atelot, izrazena vo nominalna vrednost.  
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2      ZNA^AJNI SMETKOVODSTVENI POLITIKI  (prodol`uva) 

l)   Kratkoro~ni hartii od vrednost 

Kratkoro~ni hartii od vrednost (blagajni~ki zapisi), izdadeni od strana na NBRM za 
celite na monetarnata politika, se kni`at po diskontirana vrednost, odrazuvaj]i gi 
iznosite koi bankite gi platile za da gi dobijat. Kamatata se presmetuva i se 
evidentira vo momentot na dospevawe. 

q)   Depoziti 

Depozitite se vodat po nivnata nominalna vrednost, namalena za otplatenite iznosi.   

m)    Priznavawe na prihodi 

Kamatniot prihod se priznava vo momentot na nastanuvawe. 

Priznavaweto na kamatni prihodi od zaemi i depoziti vo banki prestanuva koga 
naplatata na kamatata ili glavnicata stanuva somnitelna zaradi pokrenuvawe na 
ste~ajna postapka. Vo takvi slu~ai, kamatata koja e prethodno presmetana, a ne e 
naplatena, se izzema od prihodite i kamatnite prihodi ponatamu se priznavaat samo 
otkako tie ]e se naplatat. Priznavaweto na kamatnite prihodi na presmetkovna 
osnova povtorno se vospostavuva samo otkako somne`ot vo vrska so naplatata e 
otstranet i zaostanatite dospeani pobaruvawa po kamata i glavnica se naplateni. 

Prihodite od provizii i nadomestoci i drugite vidovi prihodi se priznavaat vo 
momentot koga se zaraboteni. 

Sli~no kako i kaj kamatnite prihodi od zaemi i depoziti vo banki, priznavaweto na 
prihodite od provizii i nadomestoci prestanuva koga nivnata naplata stanuva 
somnitelna, prethodno presmetanite nenaplateni provizii i nadomestoci se izzemaat 
od prihodite i prihodi ponatamu se priznavaat samo za naplatenite provizii i 
nadomesti. 

n)    Danoci 

Spored odredbite od ~len 36v od izmenetiot Zakon za danok na dobivka, objaven na 31 
juli 2003 godina, a koj se primenuva retroaktivno od 1 januari 2003 godina, NBRM e 
oslobodena od danok na dobivka.  

Pred ovoj datum, NBRM primenuvala odlo`eno odano~uvawe so koristewe na metodata 
na obvrska na site privremeni razliki na denot na bilansot na sostojba. Odlo`enite 
dano~ni sredstva i obvrski bea mereni spored dano~nite stapki koi bea primenuvani 
vo periodot koga sredstvata se realizirani ili obvrskite podmireni, zaosnovano na 
dano~ni stapki (i dano~ni zakoni) koi bea na sila ili imaa pravno dejstvo na datumot 
na bilansot na sostojba. 

Smetkovodstvenata vrednost na prethodno priznaenite odlo`eni dano~ni sredstva 
be[e otpi[ana za vreme na 2003 godina, so ogled na toa [to site odlo`eni dano~ni 
sredstva nema da bidat iskoristeni vo idnina zaradi pogore spomenatite dano~ni  
osloboduvawa.  
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3.   DEVIZNI DEPOZITI 

Deviznite depoziti se analizirani na sledniot na~in: 

a) Spored vid na depozit 
 2003 2002 

   
Depoziti po viduvawe  14.038.211 11.506.066 
Ispravka na vrednost                (493.478)                    (504.710) .
Vkupno 13.544.733 11.001.356 
  
Oro~eni depoziti 25.382.596 29.134.325 
Ispravka na vrednost                (871.107)                    (149.082) .
Vkupno 24.511.489 28.985.243 
  
Vkupno depoziti (po viduvawe i oro~eni) 39.420.807 40.640.391 
Ispravka na vrednost               (1.364.585)                   (653.792) .
Vkupno 38.056.222 39.986.599 

Depozitite po viduvawe sodr`at kamatonosni depoziti vo visina od 14.038.211 iljadi 
denari (2002: 10.812.125 iljadi denari), koi nosat kamatna stapka vo zavisnost od 
valutata na depozitot i se dvi`at pome\u 0,25% do 6,26% godi[no (2002: najmnogu do 
3,4% godi[no). Oro~enite depoziti nosat kamati vo zavisnost od valutata na 
depozitot, vo visina pome\u 0,95% do 6,75% godi[no (2002: 1,33% do 6,75% godi[no). 
Strukturata na oro~enite depoziti spored dospevawe e vklu~ena vo zabele[ka 43a. 

Oro~enite i depozitite po viduvawe sodr`at 1.787.229 iljadi denari depoziti koi ne 
se na raspolagawe na NBRM. 

Od niv, 490.130 iljadi denari depoziti koi ne se na raspolagawe na NBRM, 
pretstavuvaat garancija vo korist na stranska banka vo likvidacija, vrz ~ija osnova se 
oslobodeni 1.010.757 iljadi denari na ime depoziti na NBRM vo istata banka.  NBRM 
rezervira[e 101.076 iljadi denari za mo`ni zagubi na  depozitot na ime garancija. 
Spored poslednite procenki na likvidatorite na stranskata banka, mo`nite zagubi na 
depozitot na ime garancija se namaleni i iznesuvaat 34.172 iljadi denari. Vo istata 
banka, NBRM ima plasirano subordiniran zaem vo iznos od 5 milioni amerikanski 
dolari (245.251 iljada denari) so dostasuvawe vo 2002 godina, koj e celosno 
rezerviran. So ogled na toa [to bankata e vo likvidacija, dostasanosta na ovoj zaem ne 
go izmeni negoviot subordiniran status. 

Ponatamu, ostatokot od 1.297.099 iljadi denari (2002 godina: 2.582.379 iljadi denari) 
se depoziti koi ne se na raspolagawe na NBRM, bidej]i se dadeni kako garancija za 
pozajmuvawa na makedonski banki od stranski banki, vo soglasnost so “Odlukata za 
kriterumite i uslovite za upotreba na del od deviznite rezervi za obezbeduvawe na 
garancija na banki ovlasteni za rabota so stranstvo”. Ovie depoziti vklu~uvaat 
garancii dadeni vo tekot na 2001 i 2002 godina na ime obezbeduvawe na pozajmuvawa na 
edna doma[na delovna banka vrz koja vo mart 2004 godina e otvorena ste~ajna postapka. 
NBRM vo tekot na januari 2004 godina izvr[i isplata za garantiraniot dolg vo vkupen 
iznos od 1.018.258 iljadi denari i evidentira[e pobaruvawe od bankata vo ste~aj. Ova 
pobaruvawe e osporeno od ste~ajniot upravnik na bankata vo ste~aj i kako rezultat na 
toa NBRM izdvoi rezervacija za potencijalni zagubi vo celiot iznos na pobaruvaweto 
zaklu~no so 31 dekemvri 2003 godina (Zabele[ka 41). 
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3      DEVIZNI DEPOZITI  (prodol`uva) 

Dvi`ewata na ispravkata na vrednost za zagubi po depozitite po viduvawe i 
oro~enite depoziti se kako [to sledi: 
 

 
Depoziti po 

viduvawe 
Oro~eni 
depoziti 

Subordiniran 
zaem 

 
Vkupno 

      
Na 31 dekemvri 2001 150.414 3.163 345.858  499.435 

Reklasifikacija koja se 
javuva po Spogodbata za 
osloboduvawe na depoziti so 
stranskata banka vo 
administracija     

 

Zaradi kursirawe  52.868 - (52.868).  - 
Zaradi dospevawe na 
depoziti 3.163 (3.163). -  - 

Osloboduvawe na 
rezervaciite (87.143) . - -  (87.143) .

Ispravka na vrednost za 
godinata 92.418 149.082              -  241.500 

Na 31 dekemvri 2002 211.720 149.082 292.990  653.792 

Kursirawe - 47.739 (47.739)  - 
Osloboduvawe na 
rezervaciite 

 
(86.226) - - 

 
(86.226) 

Ispravka na vrednost za 
godinata 

 
122.733 674.286 - 

 
797.019 

Na 31 dekemvri 2003 248.227 871.107 245.251  1.364.585 

b) Spored vid na subjekt 
 2003 2002 

   
Me\unarodni finansiski institucii 15.525.999 27.234.436 
Centralni banki 16.912.593 9.480.171 
Delovni banki 6.982.215 3.925.784 
Vkupno 39.420.807 40.640.391 
  
Ispravka na vrednost             (1.364.585) (653.792) .
  
Vkupno 38.056.222 39.986.599 

Terminot "Me\unarodni finansiski institucii" se odnesuva edinstveno na Bankata za 
me\unarodni  poramnuvawa ("BIS") vo Bazel, {vajcarija. Ispravkata na vrednost se 
odnesuva na depozitite vo stranski delovni banki. 
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3      DEVIZNI DEPOZITI  (prodol`uva) 

v) Devizni depoziti spored geografska lokacija 
 2003 2002 

   
Evropa 27.856.192 31.886.302 
Drugo 11.564.615 8.754.089 
 39.420.807 40.640.391 
   
Ispravka na vrednost             (1.364.585) (653.792) .
  
Vkupno 38.056.222 39.986.599 

Najgolemiot del na saldata nadvor od Evropa se odnesuvaaat na depozit po viduvawe 
kaj Federal Reserve Bank of New York. Ispravkata na vrednost se odnesuva na depozitite 
vo Evropa. 

4      ZLATO 

Zlatoto se analizira na sledniot na~in: 
 2003 2002

 
Zlato vo trezorot na NBRM 49.543 67.892
Zlatni depoziti  1.769.038 3.911.752
 
Vkupno 1.818.581      3.979.644 

Vkupnite zlatni rezervi na NBRM, zaklu~no so 31 dekemvri 2003 godina iznesuvaat 
88.857,553 unci zlato (2002: 198.149,970 unci zlato) so pazarna vrednost od 417,25 
dolari (20.466 denari) za unca (2002: 342,75 dolari ili 20.084 denari za unca). 

Zlatnite depoziti od 86.436,935 unci zlato se ~uvaat vo dve korespondentni banki 
kako beskamatni depoziti po viduvawe (2002: zlatni depoziti od 4.060,751 unci zlato 
kako beskamatni depoziti po viduvawe, i 190.703,930 unci zlato kako revolving 
oro~eni depoziti za dva i tri meseci, so kamata pome\u 0,04 i 0,40% godi[no vo tekot 
na 2002 godina). Namaluvaweto na koli~inata na zlatoto vo 2003 godina e rezultat na 
svopirano zlato vo koli~ina od 108.327,680 unci . 

5      EFEKTIVNI STRANSKI PARI 

Efektivnite stranski pari se sostojat od konvertibilni stranski valuti vo trezorot 
na NBRM. 

6      SMETKA KAJ MMF 

NBRM odr`uva tekovna smetka kaj MMF denomirana vo specijalni prava na vle~ewe 
(SPV) koja se upotrebuva za procesirawe i poramnuvawe na site transakcii so MMF. 
Ovaa tekovna smetka nosi kamata vo visina na takanare~enata bazi~na stapka na MMF, 
koja se dobiva na nedelna baza kako ponderiran prosek na odbrani stapki za 
trimese~ni instrumenti od pazarite na pari na pette dr`avi ~ii valuti ja sostavuvaat 
ko[nicata za Specijalni prava za vle~ewe. Vo tekot na 2003 godina,  bazi~nata stapka 
se dvi`e[e pome\u 1,99% i 2,41% godi[no (2002: 2,4% do 2,9% godi[no). 
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7      STRANSKI HARTII OD VREDNOST 

Stranskite hartii od vrednost se analizirani na sledniot na~in: 
 2003 2002
Hartii od vrednost koi se ~uvaat do dospevawe: 
2,625% polugodi[ni blagajni~ki zapisi vo dolari 
koi dospevaat vo noemvri 2006 godina 147.151 -
3,5% godi[na dr`avna obvrznica vo evra koja 
dospeva vo oktomvri  2008 godina 90.780 -
4,75% polugodi[na BIS obvrznica vo funti, koja 
dospeva vo  mart 2007 godina 261.055 -
Hartii od vrednost raspolo`ivi za proda`ba: 
Stranski dr`avni obvrznici so fiksni prihodi 3.785.144 -
Drugi hartii od vrednost so fiksni prihodi  - 427.495
Drugi stranski hartii od vrednost 39.177 39.953

Vkupno 4.323.307 467.448

Stranskite dr`avni obvrznici so fiksni prihodi, koi dospevaat pome\u 2005 i 2008 
godina nosat fiksni godi[ni i polugodi[ni kuponski kamati pome\u 2% i 6% godi[no. 

Hartiite od vrednost so fiksen prihod se hartii od vrednost izdadeni od strana na 
BIS (takanare~eni "FixBIS"). Na 31 dekemvri 2002 godina, ovie vklu~uvaat hartii od 
vrednost denominirani vo evra so dostasuvawe od 90 dena i prinos od 2,64% godi[no. 
Ovie hartii od vrednost bea prodadeni na BIS na 2 januari 2003 godina, po cena koja 
rezultira[e vo prinos od 2,99%. 

Drugite stranski hartii od vrednost se sostojat od obi~ni akcii vo BIS koi 
pretstavuvaat pomalku od 0,1% od vkupniot kapital na BIS, plateni vo iznos od 25% 
od nivnata nominalna vrednost od 5.000 SDR po edinica. 

8      KREDITI DADENI NA DR@AVATA 

Ovie krediti se odnesuvaat na krediti dadeni na Vladata na Republika Makedonija vo 
1993 godina za isplata na obvrskite kon delovnite banki po osnov na isplateni 
devizni [tedni vlogovi garantirani od Republika Makedonija. Kreditot vo iznos od 
64.348 iljadi denari e odobren na 10 godini, so otplata vo 20 ednakvi polugodi[ni 
rati, so toa [to poslednata rata dostasuva na 1 januari 2004 godina. 

Kamata na kreditot se presmetuva so stapka od 5% godi[no. 

9       POBARUVAWA OD DR@AVATA 

Pobaruvawata od dr`avata se analizirani na sledniot na~in: 
 2003 2002

 
Pobaruvawe od dr`avata vrz osnova na
servisirawe na stranski dolg ( Zabele[ka 21) 75.317 246.962
Pobaruvawe povrzano so obvrskata okolu  
alokacijata na SPV ( Zabele[ka 30) 610.698 667.490
   

Vkupno 686.015 914.452
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9    POBARUVAWA OD DR@AVATA (prodol`uva)      

Pobaruvawata od dr`avata vrz osnova na servisirawe na stranski dolg e ostatok od 
pobaruvawe nastanato vo 1994 godina koga vo finansiska konstrukcija za izmiruvawe 
na dostasanite neizmireni obvrski na Republika Makedonija sprema Svetska banka e 
povle~ena edna tran[a od kredit odobren od MMF vo ramki na STF - 1 aran`manot. 
Pobaruvaweto od 75.317 iljadi denari e naplateno vo po~etokot na 2004 godina. NBRM 
i presmetuva na dr`avata kamatna stapka ednakva na kamatnata stapka koja se pla]a na  
MMF, odnosno bazi~nata stapka na MMF (vidi zabele[ka 6).  

Pobaruvaweto koe se odnesuva na SPV alokacijata se odnesuva samo na 
korespondentnata obvrska za makedonskiot del na obvrskata kon MMF za SPV 
alocirani na, i dobieni od, porane[na Jugoslavija, vo soglasnost so Zakonot za pravna 
sukcesija na Republika Makedonija i ~lenstvoto vo MMF (vidi zabele[ka 30). 

Vo soglasnost so MMF Statutot, ratificiran od Parlamentot na Republika 
Makedonija, kako i vo soglasnost so Zakonot za pravno nasledstvo na Republika 
Makedonija na ~lenstvoto vo Me\unarodniot Monetaren Fond, NBRM deluva kako 
fiskalen agent na Republika Makedonija, i istovremeno nastapuva kako depozitar na 
Fondot. Vo toa svojstvo, NBRM vodi evidencija na kvotata na Republika Makedonija za 
~lenstvo vo MMF, kako i na smetkata br.1, i smetkata br. 2. Sostojbata na ovie tri 
smetki, koi se odrazeni na neto osnova vo finansiskite izve[tai, e 5.312.502 iljadi 
denari, 13.315 iljadi denari, i 156 iljadi denari, sledstveno (2002: 5.875.874 iljadi 
denari, 14.727 iljadi denari, i 173 iljadi denari, sledstveno). 

10      HARTII OD VREDNOST NA DR@AVATA 

Hartiite od vrednost na Republika Makedonija se analizirani na sledniot na~in: 
 2003 2002

 
Obvrznica za sanacija i rekonstrukcija na 
odredena banka   629.732 610.612
Ostanati obvrznici izdadeni od Agencijata za 
sanacija na banki  2.149.094 2.456.107 
   

Vkupno 2.778.826 3.066.719 

Hartiite od vrednost na Republika Makedonija koi se ~uvaat do dospevawe 
pretstavuvaat hartii od vrednost izdadeni od Agencijata za sanacija na banki, a vo ime 
i za smetka na Republika Makedonija, vrz osnova na odredbite na Zakonot za 
rekonstrukcija i sanacija na del od bankite vo Republika Makedonija od 1995 godina.  

Obvrznicata za sanacija i rekonstrukcija na odredena banka koja dostasuva za pla]awe 
vo cel iznos vo april 2020 godina e so nominalen iznos od 1.039.318 iljadi denari i ne 
nosi kamata. Za celite na IFRS, ovaa obvrznica e vrednuvana po objektivna vrednost na 
sredstvata so koi taa e steknata i se amortizira do dostasuvawe na obvrznicata. 

Ostanatite obvrznici izdadeni od Agencijata za sanacija na banki se ispla]aat vo 
ednakvi godi[ni anuiteti od 307,013 iljadi denari do 1 april 2010 godina. Ovie 
obvrznici nosat varijabilna kamatna stapka ednakva na eskontnata stapka na NBRM, 
vo iznos od 10,7% do mart 2003 godina, 8% do 15 april 2003 godina, i 6,5% godi[no po 
toj datum (2002: 10,7% godi[no). 
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11      POBARUVAWA OD DR@AVATA VRZ OSNOVA NA OTPLATA NA STRANSKI DOLG 

So cel eliminirawe na negativnite monetarni efekti [to bi gi predizvikale 
visokite iznosi na devizni sredstva potrebni za otplata na stranskiot dolg na 
Republika Makedonija, po~nuvaj]i od 1995 godina pobaruvawata od dr`avata vrz 
osnova na plateni kreditni obvrski sprema stranstvo so sredstva od deviznite 
rezervi zapo~na da se evidentira na t.n. Eksterna smetka na dr`avata za regulirawe 
na odnosite so stranstvo. Ovie pobaruvawa, odnosno obvrski, dr`avata gi namiruva[e 
so devizni sredstva od vle~eni novi stranski krediti i donacii za platnobilansna 
poddr[ka, od sukcesija na porane[nata SFRJ, od privatizacija i sli~no. Dolgovnoto 
saldo na ovaa smetka go odrazuva iznosot na nenamireni obvrski na dr`avata za 
plateni kreditni obvrski sprema stranstvo.  

Vo tekot na juni 2003 godina, dolgovnoto saldo na ovaa smetka be[e zatvoreno so 
sredstva od drugi devizni depoziti na Buxetot na Republika Makedonija i so sredstva 
od t.n. Fond za poddr[ka na monetarnata politika (vidi zabele[ka 25). 

12      KREDITI DADENI NA BANKITE 

Kreditite dadeni na bankite  se analizirani na sledniot na~in: 
 2003 2002
Dolgoro~ni krediti od konverzijata na selektivnite 
krediti vo: 
         1993 godina 29.431 38.287 
         1996 godina 24.253 24.253 
Dolgoro~ni krediti od ostanati konverzii 69 262 
   

Vkupno 53.753 62.802 

Ovie krediti se nastanati so restrukturirawe na takanare~enite selektivni krediti 
na Narodnata banka na Republika Makedonija koi se koristele za refinansirawe na 
glavno, zemjodelskite krediti na bankite vo porane[na Jugoslavija. Kreditite 
konvertirani vo 1996 godina dostasuvaat na 31 mart 2020 godina, dodeka kreditite 
konvertirani vo 1993 godina dostasuvaat od 2003 do 2008 godina, vo deset ednakvi 
polugodi[ni rati. Site selektivni krediti nosat godi[na provizija od 1,5%, plativa 
vo polugodi[ni otplati. 

13      DOSPEANI NENAPLATENI POBARUVAWA OD BANKI 

Dospeanite nenaplateni pobaruvawa od banki se analizirani na sledniot na~in: 
 2003 2002

 
Dospeani aukciski depoziti 9.268 9.268. 
Ispravka na vrednost (6.825) (6.825)
   

Vkupno 2.443 2.443 .

Aukcijata na depoziti pretstavuva monetaren instrument koj se koristi da se obezbedi 
dopolnitelna likvidnost na bankarskiot sistem so raspredelba na depoziti preku 
aukcija na delovnite banki za kratki vremenski periodi, so kamatna stapka utvrdena 
na soodvetnata aukcija na depoziti. Dospeanite pobaruvawa od banki se sostojat od 
aukciski depozit na edna banka koj ne be[e vraten na vreme.  
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13      DOSTASANI POBARUVAWA OD BANKI (prodol`uva) 

Vo 1999 godina zapo~nata e ste~ajna postapka protiv ovaa banka koja seu[te e vo tek. Vo 
soglasnost so Zakonot za banki, pobaruvawata na NBRM, zaedno so pobaruvawata na 
Republika Makedonija, imaat prioritet na naplata pred pobaruvawata od drugite 
doveriteli. 

Dvi`eweto na ovie pobaruvawa e analizirano na sledniot na~in: 
 
  Vkupno 

   
Na 31 dekemvri 2001 godina   153.775 
Naplateno vo pari  (30.980) 
Naplateno so prezemawe na sredstva  (120.352) 
Na 31 dekemvri 2003 i 2002 godina  2.443 
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14      OSNOVNI SREDSTVA 

Osnovnite sredstva se analizirani na sledniot na~in:  

 Zgradi 
Mebel, 

oprema i 
vozila 

Umetni~ki 
dela Softver Investicii 

vo tek 

Vkupno 
sredstva-

delovni 
celi

 
Sredstva za 

zaedni~ka 
potro[uva~ka 

Vkupno 
osnovni 
sredstva 

     
Na 1 januari 
2003, neto od 
akumulirana 
amortizacija  752.264 180.233 22.071 35.397 12.862 1.002.827 30.709 1.033.536

Nabavki 1.393 12.484 3.869 2.906 - 20.652 70 20.722
Transferi od 
investicii vo 
tek - 42 - - (42) - - -

Otpisi - (405) (17) - - (422) (9) (431)

Revalorizacija - 13 - 11 - 24 - 24
Amortizacija 
za godinata (11.034) (42.499) - (10.636) - (64.169) (1.763) (65.932)
Na 31 dekemvri  
2003 742.623 149.868 25.923 27.678 12.820 958.912 29.007 987.919

  
Na 1 januari 
2003  
Revaloriziran 
iznos 841.602 399.863 22.071 54.980 12.862 1.331.378 35.011 1.366.389
Akumulirana 
amortizacija (89.338) (219.630) - (19.583) - (328.551) (4.302) (332.853)
Neto 
smetkovodstv-
ena vrednost 752.264 180.233 22.071 35.397 12.862 1.002.827 30.709 1.033.536

  
Na 31 dekemvri 
2003  
Revaloriziran 
iznos 842.995 404.396 25.923 57.898 12.820 1.344.032 35.072 1.379.104
Akumulirana 
amortizacija (100.372) (254.528) - (30.220) - (385.120) (6.065) (391.185)
Neto 
smetkovodstv-
ena vrednost 742.623 149.868 25.923 27.678 12.820 958.912 29.007 987.919

Osnovnite sredstva za zaedni~ka potro[uva~ka vklu~uvaat dve zgradi i drugi osnovni 
sredstva vo ramkite na tie zgradi koi se koristat za rekreativni celi na vrabotenite 
vo NBRM. 

Kako del od reformite na platniot sistem vo 2001 godina, NBRM ja prezema funkcijata 
za snabduvawe so gotovina od porane[niot Zavod za platen promet (ZPP), kako i del od 
zgradite, opremata i mebelot na ZPP povrzani so taa funkcija vo deset gradovi vo 
Makedonija. Ovie osnovni sredstva bea prefrleni vo vladenie na NBRM i vo momentot 
NBRM gi koristi i odr`uva. NBRM ima napraveno kapitalni podobruvawa koi vo 
gornata tabela se prika`ani kako investicii vo tek. Me\utoa, NBRM ne e praven 
titular na toj imot se do donesuvawe na formalna vladina odluka za raspredelbata 
na imotot na ZPP. Do ovoj moment ne e izvr[ena procenka na vrednosta na ovoj imot. 
Poradi toa, vrednosta na ovie sredstva ne e evidentirana vo finansiskite izve[tai 
na NBRM. 
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15      ZALIHI 

Zalihite se analizirani na sledniot na~in: 
 2003 2002

 
Prigodni kovani pari 66.910 50.633 
Drugi zalihi 26.506 21.910
   

Vkupno 93.416 72.543 

Prigodnite kovani pari pretstavuvaat zlatnici i srebrenici koi, vrz osnova na 
odluka na Vladata, se proizvedeni za da se odbele`at jubilei zna~ajni  za dr`avata. 
Na 31 dekemvri 2003 godina, vkupno 8.209 zlatnici i 510 srebrenici se vo sopstvenost 
na NBRM (2002: 5.854 zlatnici i 476 srebrenici). Prigodnite kovani pari vo trezorot 
na NBRM  se nameneti za proda`ba.  

Ostanatite zalihi glavno vklu~uvaat kancelariski materijal, hartija kupena za 
pe~atewe na pari i marki, i ostanat siten inventar za potrebite na NBRM. 

16      POBARUVAWA 

Pobaruvawata se analizirani na sledniot na~in: 
 2003 2002

 
Pobaruvawa po danok na dobivka 120.484 110.451
Pobaruvawa po kamati 40.879 24.043 
Pobaruvawa po provizii 36.972 23.014
Ostanati pobaruvawa 12.423 14.539 
   

Vkupno 210.758 172.047 

Pobaruvawata po danok na dobivka se povrzani so pove]e plateni mese~ni avansi za 
danok na dobivka vo 2002 godina i januari 2003 godina, vo sporedba so finalnite 
dano~ni tro[oci na krajot na 2002 godina utvrdeni so godi[niot dano~en bilans. 
Pobaruvawata od danok na dobivka bea revidirani i potvrdeni od centralnite 
dano~ni vlasti.  
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17      OSTANATA AKTIVA 

Ostanatata aktiva e analizirana na sledniot na~in: 
  2003 2002

 
Pari~ni sredstva na rezervite 853.563 716.888 
Pari~ni sredstva za zaedni~ka potro[uva~ka - 138.772
Odlo`eni dano~ni sredstva (zabele[ka 42) - 58.313
Presmetana nedostasana kamata od oro~eni 
depoziti i depoziti po viduvawe  15.392 26.238 
Presmetana nedostasana kamata od finansiski 
sredstva raspolo`ivi za proda`ba  86.817 -
Presmetani tro[oci za pe~atewe na pari 68.129 -
Sredstva so posebna namena 615 615 
Ostanata aktiva 10.333 4.176
   

Vkupno 1.034.849 945.002

Pari~nite sredstva na rezervite pretstavuvaat pari~en ekvivalent na op[tite 
rezervi (vidi zabele[ka 32). 

Soglasno svoite smetkovodstveni praktiki, NBRM od redovnata `iro smetka 
prenesuva[e na posebna smetka na ime pari~ni sredstva na rezervite iznos ednakov na 
iznosot od dobivkata izdvoen vo rezervniot fond. Soglasno svoite smetkovodstveni 
praktiki, NBRM ne mo`e ovie sredstva da gi koristi za drugi celi osven za pokritie 
na idni zagubi. 

Pari~nite sredstva za zaedni~ka potro[uva~ka se alociraa od redovnata `iro smetka 
na NBRM i bea nameneti za finansirawe na rekreativni i drugi potrebi na 
vrabotenite soglasno kolektivniot dogovor. 

So cel usoglasuvawe so odredbite od Zakonot za Narodnata banka na Republika 
Makedonija, kon krajot na 2003 godina Sovetot na Narodnata banka donese odluka so 
koja fondot za zaedni~ka potro[uva~ka be[e ukinat, odnosno prenesen na smetkata na 
kapitalot na NBRM i fondot za op[ti rezervi (vidi zabele[ka 31). Pari~nite 
sredstva na ovie fondovi bea soodvetno preneseni. 

Sredstvata za posebni nameni vklu~uvaat ~lenarina - depozit vo Agencijata za 
multilateralni investicioni garancii (”MIGA”) i Asocijacijata za me\unaroden razvoj 
(”IDA”), ~lenovi na grupacijata na Svetska banka, vo ime na Republika Makedonija. 

18      TESNA DEFINICIJA NA PRIMARNI PARI 

Tesnata definicija na primarnite pari se analizira na sledniot na~in: 
2003 2002

   
Gotovi pari vo optek 15.011.282 14.814.692
Depoziti na banki 3.234.523 3.355.098
  
Vkupno 18.245.805 18.169.790

Bankite gi dr`at svoite poramnuva~ki smetki vo NBRM. NBRM ne pla]a kamata na ovie 
smetki. 
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19      ZADOL@ITELNA REZERVA NA BANKITE 

Zadol`itelnata rezrva na bankite se analizira na sledniot na~in: 
2003 2002

   
Zadol`itelna rezerva na [tedilnici vo denari 6.565 4.849
Zadol`itelna rezerva na banki vo devizi 2.769.856 -
  
Vkupno 2.776.421 4.849

Soglasno regulativata, bankite i [tedilnicite imaat obvrska za ispolnuvawe na 
zadol`itelna rezerva, vo procent utvrden od NBRM, vo denari i vo devizi. Obvrskata 
za zadol`itelnata rezerva vo denari bankite ja ispolnuvaat so sredstvata na 
poramnuva~kite smetki kaj NBRM i so del od gotovinata vo blagajnata. {tedilnicite 
se obvrzani da ~uvaat zadol`itelna rezerva na posebna smetka vo NBRM.  

NBRM pla]a nadomest na zadol`itelna rezerva vo denari na prose~no izdvoenite 
sredstva na smetkata na bankata vo tekot na periodot na ispolnuvawe. Na delot od 
obvrskata za zadol`itelna rezerva ispolneta so gotovina vo blagajna, kako i na 
izdvoenite sredstva nad obvrskata, NBRM ne pla]a nadomest. Nadomestot na 
zadol`itelna rezerva vo tekot na 2003 godina iznesuva[e: 6% vo periodot januari-
mart, 5% vo periodot april-oktomvri i 4% vo periodot noemvri-dekemvri (2002: 
9,52% vo periodot januari-juni, 7% vo juli i 6% od avgust ponatamu). 

Vo juni 2003 godina be[e vovedena i obvrska za zadol`itelna rezerva vo devizi, koja 
bankite ja ispolnuvaat so sredstva na posebna smetka kaj NBRM za zadol`itelna 
rezerva vo devizi. Obvrskata za zadol`itelna rezerva vo devizi se ispolnuva na 
fiksno nivo. NBRM pla]a nadomest na sredstvata na zadol`itelna rezerva vo devizi, 
po kamatna stapka ekvivalentna na kamatnata stapka na deposit standing facility na ECB, 
koja vo tekot na 2003 godina iznesuva[e 1% godi[no.  

20      BLAGAJNI^KI ZAPISI NA NBRM 

Aukciite na blagajni~kite zapisi pretstavuvaat monetaren instrument koj se koristi 
za upravuvawe so globalnata likvidnost po pat na sterilizirawe na vi[okot na 
likvidnosta od bankarskiot sistem. Rokot na dostasuvawe na blagajni~kite zapisi na 
NBRM e standardiziran i iznesuva 28 dena. Vo zavisnost od celite na monetarnata 
politika, rokot na dostasuvawe na blagajni~ki zapisi mo`e da bide i pokratok. 
Aukciite na blagajni~ki zapisi se sproveduvaat so primena na tender so kamatni 
stapki (bankite aukciraat so iznos i kamatna stapka) ili tender so iznosi (bankite 
aukciraat samo so iznosi, dodeka kamatnata stapka e utvrdena fiksno od strana na 
NBRM). Vo tekot na 2003 godina, blagajni~kite zapisi bea samo so rok na dostasuvawe 
od 28 dena. NBRM vo tekot na godinata gi primenuva[e i dvata tipa na tenderi pri 
sproveduvawe na aukciite na blagajni~ki zapisi: do 11 april tender so kamatni 
stapki, od 11 april do  22 oktomvri tender so iznosi, i od 22 oktomvri ponatamu tender 
so kamatni stapki (so odnapred utvrdena maksimalna kamatna stapka od 7%). Vo tekot 
na 2003 godina, kamatnite stapki na aukciite na blagajni~ki zapisi imaa tendencija na 
namaluvawe. Najvisoko nivo kamatnite stapki imaa vo januari, pri [to mese~nata 
ponderirana kamatna stapka iznesuva[e 14,75%, dodeka najniskoto nivo kamatnite 
stapki go zabele`aa vo noemvri koga mese~nata ponderirana kamatna stapka 
iznesuva[e 6,12% (2002: pome\u 6,8% i 16%). 
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21      DEVIZNI OBVRSKI 

Deviznite obvrski pretstavuvaat nedostasan del od kreditite koi NBRM gi ima 
povle~eno od MMF vrz osnova na slednite aran`mani: 
 2003 2002

 
Systemic Transformation Facility - Part 1 (STF-1) 75.317 246.962
Systemic Transformation Facility - Part 2 (STF-2) 225.951 411.604
Enhanced Structural Adjustment Facility (ESAF) 1.590.738 2.100.899

Compensatory Contingency Financing Facility (CCFF) 376.644 960.563
Poverty Reduction and Growth Facility (PRGF) 125.548 137.223

Extended Fund Facility (EFF)       83.698 91.482

Stand-by  874.646 -
   
Vkupno  3.352.542 3.948.733

Sredstvata od vle~enite krediti vrz osnova na sklu~eni aran`mani so MMF se pred 
se nameneti za poddr[ka na platniot bilans. 

Kreditot vrz osnova na CCFF aran`manot e so rok na otplata od pet godini vklu~uvajki 
grejs period od tri godini i tri meseci, so kvartalni otplati, i istiot dostasuva vo 
2004 godina. Kreditite vle~eni vrz osnova na STF, ESAF, PRGF i EFF aran`manite se 
so rok na otplata od deset godini, vklu~uvajki grejs period od ~etiri godini i [est 
meseci (STF i  EFF), odnosno pet godini i [est meseci (ESAF i PRGF). Ovie krediti  se 
amortiziraat vo polugodi[ni otplati i vo zavisnost od vidot na kreditot  
dostasuvaat vo period od 2004 godina do 2010 godina. Kreditot povle~en vrz osnova na 
Stand-by aran`manot e so rok na otplata od pet godini vklu~uvaj]i grejs period od tri 
godini i tri meseci, so kvartalni otplati koi dospevaat vo periodot od 2006 godina do 
2008 godina. Kreditite vle~eni vrz osnova na ESAF i PRGF aran`manite se so fiksna 
kamatna stapka od 0,5% godi[no, dodeka ostanatite aran`mani se odobreni so bazi~na 
kamatna stapka na MMF (vidi zabele[ka 6). 

22       OGRANI^ENI DEPOZITI 

Ograni~enite depoziti glavno vklu~uvaat devizni sredstva na deponentite 
(dr`avata) koi ~ekaat izvr[uvawe na doznaka vo stranstvo, ili sredstva na 
deponentite (dr`avata) koi pretstavuvaat 100% pokritie za akreditiv koj e otvoren 
za nivna smetka od strana na NBRM. NBRM ne pla]a kamata na ovie depoziti. 

23      DENARSKI DEPOZITI NA DR@AVATA 

Denarskite depoziti na dra`avata se analizirani na sledniot na~in: 
 2003 2002

 

Edinstvena trezorska smetka 1.976.633 2.557.165 

Ostanati denarski depoziti 1.852.301 462.528

   
Vkupno 3.828.934 3.019.693
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23      DENARSKI DEPOZITI NA DR@AVATA (prodol`uva) 

NBRM, vr[i depozitni raboti za dr`avata i organite na dr`avnata uprava, soglasno 
Zakonot za Narodnata banka na Republika Makedonija. Kaj nea se vodi  edinstvenata 
trezorska smetka na dr`avata i smetkite na kompenzacionite fondovi od stranski 
pomo[ti. 

Kamatnata stapka se utvrduva godi[no. Vo tekot na 2003 godina, kamatnata stapka be[e 
3% godi[no (2002: 5,5% godi[no do 1 oktomvri 2002 godina, a po toj datum 3% godi[no). 

24      DEVIZNI DEPOZITI NA DR@AVATA 

Soglasno Zakonot za Narodnata banka na Republika Makedonija i Zakonot za devizno 
rabotewe, NBRM e agent na dr`avata za vr[ewe platen promet so stranstvo.  Organite 
na centralnata dr`avna vlast i del od javnite fondovi svoite devizni prilivi gi 
deponiraat na devizni smetki kaj NBRM, pod uslov otvarawe na vakva smetka da bide 
formalno odobreno od strana na Ministerstvoto za finansii. 

Vo tekot na 2002 godina i do 18 noemvri 2003 godina, NBRM pla]a[e kamata na USD 
depozitite vo visina od 70% od diskontnata stapka na Federalniot sistem na 
rezervi, odnosno pome\u 0,5% i 0,9% godi[no i na evro depozitite vo visina od 70% na 
depozitnata stapkata na ECB, odnosno pome\u 1,2% i 1,6% godi[no, so isklu~ok na 
posebniot devizen depozit od privatizacijata izrazen vo evra vo iznos od 6.698.477 
iljadi denari, koj nosi kamata vo celiot iznos na gorenavedenata referentna stapka 
za evro depoziti.  

Zapo~nuvaj]i od 18 noemvri 2003 godina, NBRM ne pla]a kamata na ovie depoziti. 

25      FOND ZA PODR{KA NA MONETARNATA POLITIKA NA DR@AVATA 

So cel da ja podr`i  monetarnata politika i kursot na denarot, od 1995 godina 
dr`avata zapo~na od buxetot da izdvojuva sredstva kaj NBRM na poseben  
nekamatonosen depozit nare~en Fond na dr`avata za poddr[ka na monetarnata 
politika.   

Vo tekot na juni 2003 godina, del od sredstvata na Fondot na dr`avata za podr[ka na 
monetarnata politika se iskoristi za namiruvawe na pobaruvawata od dr`avata vrz 
osnova na servisirawe na stranskiot dolg, a ostatokot se prefrli na edinstvenata 
trezorska smetka na dr`avata  (vidi zabele[ka 11 i 23). 

26       DRUGI DEPOZITI 

Drugite depoziti se sostojat od klientskite smetki na brokerskite ku]i, smetkata na 
Centralniot depozitar za hartii od vrednost i smetkata na Fondot za osiguruvawe na 
depoziti. Klientskite smetki na brokerskite ku]i i smetkata na Centralniot 
depozitar za hartii od vrednost slu`at za poramnuvawe na transakcii za raboti na 
hartii od vrednost. NBRM ne pla]a kamata na ovie depoziti. 

Smetkata na Fondot za osiguruvawe na depoziti, soglasno Zakonot za osiguruvawe na 
[tedni vlogovi se dr`i kaj Narodna banka. 
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27      OSTANATI OBVRSKI 

Ostanatite obvrski se analizirani na sledniot na~in: 
 2003 2002

 

Obvrski po kamati 37.070 30.079 

Obvrski po raspredelba na neto dobivkata  26.993 26.993

Obvrski proizlezeni od ste~ajot na BNT 9.873 15.263 
Obvrski po naplateni anuiteti od prodadeni 
op[testveni stanovi 2.882 10.300 

Obvrski za danok na dobivka - 9.983

Ostanati obvrski 999 -

 

Vkupno 77.817 92.618

Obvrskite po kamati vklu~uvaat glavno kamati presmetani na denarskite depoziti na 
dr`avata i na zadol`itelnata rezerva na bankite za dekemvri, koi se plateni na 
po~etokot na januari narednata godina. 

Obvrskite po raspredelba na neto dobivkata se odnesuvaat na neto dobivkata po 
odano~uvawe i raspredelba na dobivkata vo rezervite, koja treba da se isplati vo 
Buxetot, a vo soglasnost so odredbite na Zakonot za NBRM.  

So delbata na ste~ajnata masa na edna delovna banka, koja otide vo ste~aj vo 1995 
godina, NBRM se stekna so sredstva i obvrski vo visina od 292.442 iljadi denari so 
cel da gi isplati [tednite vlogovi na gra\anite zateknati vo momentot koga be[e 
objaven ste~ajot. Vkupno 129.923 iljadi denari bea isplateni do 31 dekemvri 2003 
godina po barawe na deponentite pokrieni so garancijata na NBRM. Iznosot od 9.873 
iljadi denari se odnesuva na iznosot koj rakovodstvoto na NBRM veruva deka ]e bide 
isplaten vo bliska idnina. 

Obvrskite po naplateni anuiteti od prodadeni op[testveni stanovi pretstavuvaat 
obvrski sprema Buxetot na Republika Makedonija za neisplatena denarska 
protivvrednost na devizni prilivi vrz osnova na naplateni redovni anuiteti od 
prodadeni  op[testveni stanovi na fizi~ki lica. Uplatite od fizi~kite lica gi 
primaat delovnite banki i gi prenesuvaat na posebna devizna smetka na Buxetot na 
Republika Makedonija kaj NBRM. Denarskata protivvrednost na ovie devizni sredstva 
NBRM edna[ nedelno ja prenesuva na buxetot na Republika Makedonija. 

Na ovie obvrski NBRM ne pla]a kamata. 
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28      OSTANATA PASIVA 

Ostanatite stavki na pasivata se analizirani na sledniot na~in: 
 2003 2002

 
Obvrski vrz osnova na servisirawe stranski 
kreditni linii na dr`avata (NBRM Apeks edinica) 583.537 746.206 

Depoziti na banki povrzani so svop operacii 193.113 660.901 

Privremeno odzemeni devizi 144.834 145.844 
Uplati na kapital vo o~ekuvawe na licenca za 
vr[ewe na dejnost - 122.142

Kontra-stavka na jubilejnite zlatnici 57.241 50.633 
O~ekuvani izdatoci vo vrska so sudski postapki 
(Zabele[ka 28) 73.932 30.779 

Poseben depozit na IBRD 15.412 20.212 

Pasivni vremenski razgrani~uvawa za MMF 10.334 19.107

Drugi obvrski 12.646 5.245

Ostanata pasiva 5.935 3.546

   

Vkupno 1.096.984 1.804.615

Naplatenite sredstva (glavnina i kamata) od delovnite banki u~esni~ki vo 
kreditnite linii koi se administriraat preku Apeks edinicata formirana vo NBRM 
vo najgolem del se sostojat od naplateni sredstva po osnov na glavnina i toa 
prvenstveno od dvata zaemi za razvoj na privatniot sektor odobreni od Svetska banka.  
Ovie naplateni sredstva od delovnite banki (glavnina i kamata) Apeks edinicata gi 
rasporeduva na soodvetni smetki otvoreni za administrirawe na odobrenite zaemi i 
istite gi koristi za izmiruvaweto na obvrskite kon kreditorite. NBRM ne pla]a 
kamata na ovie sredstva. 

Depozitite na bankite nameneti za svop operacii se odnesuvaat na devizni depoziti 
na doma[ni komercijalni banki koi  vo soglasnost so zakonskata regulativa se 
koristat za intradej svop operacii (odobruvawe denari za premostuvawe na 
vremenskoto nesovpa\awe na prilivite i odlivite na denari vo tekot na eden raboten 
den vo MIPS sistemot). Po~nuvaj]i od 18 noemvri 2003 godina, NBRM ne pla]a kamata 
na ovie sredstva (2002: pla]ala kamata na ovie sredstva vo iznos od 70% od 
referentnite stapki objasneti vo zabele[ka 24). 

Privremeno odzemenite devizi se odnesuvaat na bilansni obvrski za prezemeni 
devizni sredstva koi nadle`ni dr`avni organi gi odzemale od pravni i fizi~ki lica 
kako mandatorna merka i protiv istite pokrenale tu`bi kaj nadle`nite sudovi. Vo 
zavisnost od sudskoto re[enie, ovie devizi se vra]aat na liceto od koe se odzemeni 
ili vo denarska protivvrednost se isplatuvaat na Buxetot na Republika Makedonija.  
Pokraj bilansnite obvrski, Narodna banka vrz istiot osnov ~uva devizi i vo depo, no 
ovie sredstva i obvrski gi evidentira vonbilansno. Iznosot na vonbilansno 
evidentiranite obvrski po ovoj osnov na 31 dekemvri 2003 godina iznesuva 100.050 
iljadi denari (2002: 101.788 iljadi denari). NBRM ne pla]a kamata na ovie sredstva. 
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28      OSTANATA PASIVA (prodol`uva) 

Uplatite na kapital vo o~ekuvawe na licenca vklu~uvaat depozit od 1 milion evra koj 
se odnesuva na barawe za izdavawe licenca od Ministerstvoto za Finansii za vr[ewe 
na osiguritelna aktivnost, a vo soglasnost so Zakonot za supervizija na osiguruvaweto 
i depozit od 1 milion evra koj se odnesuva na barawe za izdavawe licenca od NBRM za 
vr[ewe na dejnost na transfer na pari, a vo soglasnost so regulativata na NBRM za 
transferot na pari. NBRM ne pla]a kamata na ovie sredstva. 

Kontra-stavkata na prigodnite kovani pari e rezultat na smetkovodstvenata politika 
vo odnos na prigodnite kovani pari (kako  [to e objasneto vo zabele[ka 2j). 

O~ekuvanite izdatoci po sudski postapki se odnesuvaat na procenetiot iznos na 
glavnina i kamata koj rakovodstvoto na NBRM o~ekuva deka ]e se isplati na 
osiguritelnite kompanii koi podnesoa tu`ba protiv NBRM za naplatuvaweto od 
nivnata `iro smetka na iznosite koi ovie kompanii gi dol`ea na NBRM za nevratenite 
avansi na menuva~nicite. 

Posebniot depozit na Me\unarodnata banka za obnova i razvoj se koristi za pokrivawe 
na administrativnite tro[oci na rezidentnata kancelarija na Me\unarodnata banka 
za obnova i razvoj (Svetska banka) vo Skopje. 

29      KONTRA STAVKI  KAJ NBRM 

Kontra stavkite se odnesuvaat na aktivni i pasivni bilansni pozicii koi 
proizleguvaat od specifi~niot karakter na NBRM kako emisiona banka, a pred se se 
odnesuvaat na: 

- Aktivni bilansni pozicii, kako kontrastavka na denarskite depoziti i 
poramnuva~ki smetki kaj NBRM; 

- Aktivni i pasivni bilansni pozicii na zalihi i monetarni obvrski (ne postoi 
doveritel) za proizvedeni denarski banknoti i kovani pari, administrativni, 
dano~ni i drugi vrednosnici koi NBRM gi pu[ta vo promet i 

-  Drugi aktivni i pasivni bilansni pozicii na monetarni sredstva i obvrski (ne 
postoi doveritel). 

Bidej]i gorenavedenite kategorii ne pretstavuvaat obvrski i pobaruvawa kon treti 
lica, istite se netirani i samo netiraniot iznos e prika`an. 

30      OBVRSKI PO ALOKACIJA NA SPV 

So odluka na Izvr[niot odbor na MMF od 14 dekemvri 1992 godina, i po pismeno 
odobrenie od site zemji-nasledni~ki vo procesot na podelba na MMF kvotata na 
porane[na SFRJ, Republika Makedonija nasledi 5,4% od obvrskata po neto SPV 
alokacijata od porane[na SFRJ, vo iznos od 8.378.694 SPV. Ovoj iznos go pretstavuva 
delot na Republika Makedonija vo obvrskite na porane[na SFRJ kon MMF, za iznosot 
na SPV koi bea prethodno alocirani i primeni od porane[na SFRJ. Spored Statutot 
na MMF, obvrskata za SPV alokacijata dostasuva za naplata samo vo slu~aj i vo iznos 
na otka`anata prethodna SPV alokacija, za [to e potrebna odluka od Sovetot na 
Guverneri na MMF, so 85% mnozinstvo glasovi, ili vo slu~aj na ukinuvawe na 
u~estvoto vo SPV Oddelot vo ramkite na MMF, ili ukinuvawe na SPV Oddelot vo 
ramkite na MMF . NBRM pla]a kamata na postojniot iznos na obvrskata po SPV 
alokacijata po osnovnata kamatna stapka na MMF. 
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31      KAPITAL 

So cel usoglasuvawe so odredbite od Zakonot za Narodnata banka na Republika 
Makedonija, Sovetot na NBRM donese odluka vrz ~ija osnova od fondot za osnovni 
sredstva i del od fondot za zaedni~ka potro[uva~ka se formira[e osnovniot 
kapital na NBRM na iznos od 1.289.789 iljadi denari. Vrz osnova na istata odluka, 
ostatokot od fondot za zaedni~ka potro[uva~ka na iznos od 129.928 iljadi denari e 
prenesen vo op[tite rezervi. 

Fondovite prvobitno pretstavuvaa kvazi-kapitalni smetki ekvivalentni na 
sopstvenite osnovni sredstva za delovno rabotewe i osnovnite sredstva za zaedni~ka 
potro[uva~ka, vklu~itelno i sredstvata na `iro smetkite za finansirawe na ovie 
osnovni sredstva.  Vo soglasnost so Zakonot za Narodnata banka na Republika 
Makedonija, fondovite bea zgolemuvani so izdvojuvawe del od dobivkata i pri 
primawe osnovni sredstva bez nadomest. 

32      OP{TI REZERVI 

Vo soglasnost so odredbite na Zakonot za NBRM, 20% od dobivkata na NBRM po 
pla]awe na danocite se prenesuva vo op[tite rezervi se dodeka ne se dostigne nivoto 
na primarniot kapital na NBRM. Ovie rezervi mo`e da se koristat za pokrivawe na 
idni zagubi na NBRM.  

33      REVALORIZACIONI REZERVI 

Ovoj iznos pretstavuva akumulirani neto nerealizirani pozitivni  kursni razliki od 
periodi~nite kursni revalorizacii na sredstvata i obvrskite, koi se koristat kako 
rezerva protiv mo`ni idni negativni trendovi vo dvi`eweto na kursevite. 

34      USOGLASUVAWA SO IFRS 

Ovaa smetka na akumulirana dobivka gi kumulira site promeni vo minatogodi[nite 
bilansi na uspeh i tekovniot zakonski bilans na uspeh, koi se napraveni so cel 
usoglasuvawe so IFRS vo site materijalni aspekti koi se primenlivi za centralnite 
banki, pri [to 2001 be[e prva godina vo koja NBRM izgotvi finansiski izve[tai vo 
soglasnost so IFRS. Dvi`eweto na na ovaa smetka se analizira na sledniot na~in: 
 
Na 31 dekemvri 2000 - 
Usoglasuvawa na zakonskite bilansi na uspeh po IFRS do 2000 432.667 
Usoglasuvawa na zakonskite bilansi na uspeh po IFRS za 2001      (54.594) . 
Usoglasuvawa na zakonskite bilansi na uspeh po IFRS za 2002 (5.918) . 
Na 31 dekemvri 2002        372.155 
  
Usoglasuvawa na zakonskite bilansi na uspeh po IFRS za 2003               762.970 . 
Na 31 dekemvri 2003         1.135.125 
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35      KAMATNI PRIHODI 

Kamatnite prihodi se analizirani na sledniot na~in:  
 Odobreni 

krediti 
Dadeni 

depoziti
Kupeni 

hartii od 
vrednost

Vkupno za 
2003 

Vkupno za 
2002

Dr`ava 494 - 180.057 180.551 277.869
Doma[ni banki 49.828 - - 49.828 16.904
Stranski subjekti - 679.599 187.515 867.114 1.427.427

Vkupno za 2003 50.322 679.599 367.572 1.097.493 1.722.200

Vkupno za 2002 17.772 1.418.858 285.570 1.722.200 

36      KAMATNI RASHODI 

Kamatnite rashodi se analizirani na sledniot na~in: 
 Dobieni 

krediti 
Primeni 
depoziti

Izdadeni
hartii od 
vrednost

Vkupno za 
2003 

Vkupno za 
2002

Dr`ava - 294.170 - 294.170 476.081
Doma[ni banki - 133.438 347.539 480.977 743.158
Stranski subjekti 40.163 - - 40.163 99.856

Vkupno za 2003 40.163 427.608 347.539 815.310 1.319.095

Vkupno za 2002 99.856 650.576 568.663 1.319.095 

37      PRIHODI OD PROVIZII 

Prihodite od provizii se analizirani na sledniot na~in: 
 2003 2002

 
Provizii od snabduvawe na bankite so gotovina 41.264 36.518
Provizii od doma[nite banki po osnov na poramnuvawe na 
nivnite pla]awa (RTGS) 28.510 26.277
Provizii za izdadeni garancii 22.464 38.615
Provizii od proda`ba na administrativni i sudski 
takseni marki 14.772 20.289
Provizii po devizno rabotewe 11.956 50.760
Provizii od doma[nite banki po osnov konverzija vo evra - 20.739
Ostanati provizii 8.418 8.263 
   

Vkupno 127.384 201.461

Proviziite od snabduvawe na bankite so pari~ni sredstva i od poramnuvawe na 
pla]awata na bankite (RTGS) se odnesuvaat na uslugi dadeni na doma[ni banki koi 
NBRM zapo~na da gi dava na po~etokot na 2002 godina. 
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37      PRIHODI OD PROVIZII (prodol`uva) 

Provizijata za izdadeni garancii soglasno so Odlukata za koristewe na del od 
deviznite rezervi za izdavawe na garancii na ovlasteni banki za rabota vo stranstvo 
vo funkcija na poddr`uvawe na stopanskite aktivnosti iznesuvaat 0,1% mese~no od 
anga`iraniot iznos. Od 25 mart 2003 godina odlukata na Sovetot na NBRM za 
kriteriumite i uslovite za koristewe na del od deviznite rezervi za obezbeduvawe 
na garancii na ovlastenite banki za rabota so stranstvo prestana da va`i.  

Proviziite od proda`ba na administrativni i sudski takseni marki se odnesuvaat na 
delot od prihodite po proda`ba na administrativni i sudski takseni marki koj 
pripa\a na NBRM so ogled na nejzinata uloga vo pe~ateweto i distribucijata na istite. 

Proviziite od devizno rabotewe glavno vklu~uvaat provizii od proda`ba na devizi 
na dr`avni organi i od vr[ewe raboti  vo platniot promet so stranstvo.  

Proviziite od doma[nite banki za konverzijata vo evra, steknati okolu prese~niot 
datum od 31 dekemvri 2002 godina za konverzija vo evra, se generiraa koga doma[nite 
banki odbraa da gi  koristat uslugite na NBRM za konverzija na sobranite valuti vo 
evra. 

Visinata na proviziite za site NBRM aktivnosti se utvrduvaat so posebna odluka na 
Sovetot, so povremeni izmeni. 

38      OSTANATI PRIHODI 

Ostanatite prihodi se analizirani na sledniot na~in: 
 2003 2002

 

Realizirani pozitivni kursni razliki, neto 83.876 56.908
Realizirana dobivka od hartii od vrednost 
raspolo`ivi za proda`ba  46.809 -

Naplata na prethodno otpi[ani kamati  - 41.806
Provizii povrzani so NBRM Apeks edinicata 
(zabele[ka 28) 11.699 11.688

Prihod od dividenda od BIS (zabele[ka 7) 6.794 6.804

Prihodi od proda`ba na prigodni moneti 8.865 1.080

Ostanati prihodi 17.580 15.113

Zastareni obvrski  33.589 -

Vkupno 209.212 133.399

Realiziranite pozitivni kursni razliki, neto, vo osnova se javuvaat pri kupo-
proda`ba na devizi me\u NBRM i doma[nite banki, kako i od razlikata pome\u 
sredniot i kupovniot kurs koga NBRM prodava devizi na dr`avata za nejzinite 
devizni pla]awa. 
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38      OSTANATI PRIHODI (prodol`uva) 

Prihodite od otpis na zastarenite obvrski se odnesuvaat na otpi[ani obvrski koi 
poteknuvaat od ukinuvaweto na porane[niot Zavod za platen promet (“ZPP“). Ovie 
obvrski ne se plateni nekolku godini i ne se povrzani so nitu eden doveritel. 

39      RASHODI ZA PROVIZII 

Rashodite za provizii se analizirani na sledniot na~in: 
 2003 2002

   
Provizii na stranski banki 21.199 19.666
Provizii na doma[ni banki povrzani so menuva~ki 
raboti 

 
2.516 9.928

Ostanati provizii na doma[ni banki 27 5.805
  
Vkupno 23.742 35.399

Proviziite na stranski banki se povrzani so pla]awe za transakcii so depozitite na 
NBRM i drugi transakcii vo devizi so stranski banki. 

40      OSTANATI RASHODI 

Ostanatite rashodi se analizirani na sledniot na~in: 
 2003 2002

 

Uslugi 80.365 74.743 

Tro[oci povrzani so pe~ateweto na pari 61.806 31.926 

O~ekuvani izdatoci vo vrska so sudski postapki 43.153 -

Materijali 28.140 27.087 

Drugi administrativni tro[oci 8.643 11.257 

Ostanati rashodi 4.741 4.279

Vkupno 226.848 149.292

Tro[ocite za pe~atewe na banknoti se odnesuvaat glavno na specijalna uvezena hartija 
za banknoti. Banknotite se pe~atat od strana na doma[na kompanija nepovrzana so NBRM. 

41      REZERVACII ZA POTENCIJALNI ZAGUBI, NETO 

Rezervaciite za potencijalni zagubi  se analizirani na sledniot na~in: 
 2003 2002 

   
Rezervirawe za garancii izdadeni na banka vo 
ste~aj 

 
797.019

 
241.500 

Stornirawe na rezervirawa                    (86.226)         (87.143) .
  
Vkupno                710.793               154.357 
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41      REZERVACII ZA POTENCIJALNI ZAGUBI, NETO (prodol`uva) 

NBRM vo 2001 i 2002 godina izdala garancii pokrieni so devizni depoziti vo korist 
na edna doma[na delovna banka vrz koja vo mart 2004 godina e otvorena ste~ajna 
postapka. NBRM vo tekot na januari 2004 godina izvr[i isplata za garantiraniot dolg 
vo vkupen iznos od 1.018.258 iljadi denari i evidentira[e pobaruvawe od bankata vo 
ste~aj. Ova pobaruvawe e osporeno od ste~ajniot upravnik na bankata vo ste~aj i kako 
rezultat na toa NBRM izdvoi rezervacija za potencijalni zagubi vo celiot iznos na 
pobaruvaweto zaklu~no so 31 dekemvri 2003 godina. NBRM ]e gi prezeme site merki i 
aktivnosti za doka`uvawe i naplata na ova pobaruvawe od proda`bata na sredstvata 
na bankata vo ste~aj preku sudska postapka. 

42      ODANO^UVAWE 

 
 2003 2002
   
Odlo`eni sredstva: 

Na 1 januari 58.313 61.287 
Dvi`ewe za godinata povrzano so bilansot na uspeh

Povratok na prethodni vremeni razliki                         - (2.974) .
Otpis na odlo`eni dano~ni sredstva  (58.313) - 

Na 31 dekemvri - 58.313 

Odnosot pome\u dano~niot tro[ok i smetkovodstvenata dobivka mo`e da bide objasnet 
na sledniot na~in: 
 
 2003 2002

   
Neto dobivka pred odano~uvawe (bilans na uspeh) 32.842 47.988 
Danok na dobivka spored zakonskata stapka od 0% 
(2002: 15%) - 7.198 
  
Efekti vrz danokot koi proizleguvaat od:  

Sozdavawe i povratok na vremeni razliki - 1.641 
Tro[oci koi ne se priznavaat kaj danokot na 
dobivka - 1.275 
Prihodi koi ne se odano~uvaat kaj danokot na 
dobivka - - 
Osloboduvawe za investici vo osnovni sredstva                                     - (1.785).

Danok po efektivna dano~na stapka od 0% (2002: 
17,4%) - 8.329 
 
Efektivna dano~na stapka                         0% 17,4%
  
Tekovni tro[oci za danok na dobivka - 5.355 
Tro[oci za odlo`en danok 58.313 2.974 
 58.313 8.329 
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43      FINANSISKI INSTRUMENTI 

Bilansot na sostojba na NBRM glavno se sostoi od finansiski instrumenti. Ovie 
instrumenti ja izlo`uvaat NBRM na nekolku rizici, kako rizikot na likvidnost, 
kamatniot rizik,  kursniot rizik i kreditniot rizik. 

a)      Rizik na likvidnost 

Rizikot na likvidnost e rizik deka NBRM nema da bide sposobna da gi isplati svoite 
obvrski vo momentot na dostasuvawe. 

Vo vrska so obvrskite vo doma[na valuta, NBRM ne e izlo`ena na ovoj rizik zaradi 
nejziniot karakter na centralna banka. Vo vrska so obvrskite vo stranska valuta, 
NBRM go limitira ovoj rizik po pat na upravuvawe so sredstvata vo stranska valuta 
imaj]i ja predvid likvidnosta. 

Tabelata podolu go sumira profilot na dostasanost na sredstvata i obvrskite na 
bankata vrz osnova na dogovoreniot datum na pla]awe utvrden vrz osnova na 
rezidualniot period po~nuvaj]i od datumot na bilansot na sostojba do datata na 
dogovorno dostasuvawe, na 31 dekemvri 2003 godina: 
 

 Do 1 mesec 1 do 3 
meseci 

3 meseci do
1godina 

1  do 
5 godini 

nad 
5 godini 

Vkupno 

SREDSTVA       
Devizni sredstva  43.640.085 345.650 - 498.986 39.177 44.523.898
Pobaruvawa od dr`avata 610.698 75.317 311.040 1.228.053 1.243.760 3.468.868
Pobaruvawa od banki 9.154 - 8.856 20.575 24.322 62.907
Ostanata aktiva 1.154.777 41.108 45.459 - 1.085.598 2.326.942

Vkupno aktiva 45.414.714 462.075 365.355 1.747.614 2.392.857 50.382.615
 
OBVRSKI   
 
Primarni pari 25.401.441 - - - - 25.401.441
Devizni obvrski - 200.865 774.086 2.299.472 78.119 3.352.542
Ograni~eni depoziti 641.878 - - - - 641.878
Depoziti na dr`avata 12.181.005 - - - - 12.181.005
Drugi depoziti 1.313.593 - - - - 1.313.593
Ostanata pasiva 1.687.327 - - - 39.106 1.726.433
Obvrski po alokacija 
na SPV 610.698 - - - - 610.698
Kapital i rezervi - - - - 5.155.025 5.155.025

Vkupna pasiva i 
kapital 41.835.942 200.865 774.086 2.299.472 5.272.250 50.382.615
 
ANALIZA NA JAZ 
Jaz kaj poedine~na 
stavka 3.578.772 261.210 (408.731) (551.858) (2.879.393)  

Kumulativen jaz 3.578.772 3.839.982 3.431.251 2.879.393 -  
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43      FINANSISKI INSTRUMENTI (prodol`uva) 

a)      Rizik na likvidnost (prodol`uva) 

Profilot na dostasuvawe na sredstvata i obvrskite na 31 dekemvri 2002 godina e 
iska`an na sledniot na~in: 
 

 Do 1 mesec 1 do 3 
meseci 

3 meseci do
1godina 

1  do 
5 godini 

nad 
5 godini 

Vkupno 

SREDSTVA       
Devizni sredstva  35.606.996 9.625.296 - - 39.953 45.272.245
Pobaruvawa od dr`avata 4.476.137 82.321 393.263 1.314.401 1.531.652 7.797.774
Pobaruvawa od banki 9.158 - 2.863 35.424 24.515 71.960
Ostanata aktiva 1.054.223 - - 58.313 1.110.592 2.223.128

Vkupno aktiva 41.146.514 9.707.617 396.126 1.408.138 2.706.712 55.365.107
 
OBVRSKI   
 
Primarni pari 21.172.392 - - - - 21.172.392
Devizni obvrski - 511.536 728.870 2.507.812 200.515 3.948.733
Ograni~eni depoziti 553.383 - - - - 553.383
Depoziti na dr`avata 17.312.147 - - - - 17.312.147
Drugi depoziti 1.035.931 - - - - 1.035.931
Ostanata pasiva 2.408.061 - - - - 2.408.061
Obvrski po alokacija 
na SPV  667.490 - - - - 667.490
Kapital i rezervi - - - - 8.266.970 8.266.970

Vkupna pasiva 43.149.404 511.536 728.870 2.507.812 8.467.485 55.365.107
 
ANALIZA NA JAZ 
Jaz kaj poedine~na 
stavka (2.002.890) 9.196.081 (332.744) (1.099.674) (5.760.773)  

Kumulativen jaz (2.002.890) 7.193.191 6.860.447 5.760.773 -  
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43      FINANSISKI INSTRUMENTI (prodol`uva) 

b)      Kamaten rizik 

Kamatniot rizik se javuva poradi mo`nosta promenite vo kamatnite stapki da vlijaat 
na idnata profitabilnost ili objektivna vrednost na finansiskite sredstva. NBRM e 
izlo`ena na kamatniot rizik kako rezultat na neusoglasuvawa na kamatnata struktura 
na sredstvata i obvrskite. 

Vo odnos na doma[nite sredstva i obvrski, NBRM ima zna~itelna mo] da vlijae na 
kamatnite stapki: direktno, preku utvrduvawe na eskontna stapka koja vlijae na 
visinata na stapkata za utvrduvawe na zadol`itelnite rezervi, za odobruvawe na 
krediti na bankite i dr`avnite hartii od vrednost; i indirektno, preku vlijanie na 
op[toto nivo na kamatni stapki preku monetarnata politika. Me\utoa, ovaa mo`nost 
se koristi vo kontekst na monetarnata politika i vo interes na ekonomijata vo celina, 
vo ramkite na ograni~uvawata na sevkupnata ekonomska politika na zemjata, i ne e 
vodena od motivi povrzani so bilansot na sostojba ili bilansot na uspeh. Vo odnos na 
deviznite sredstva i obvrski izlo`enosta na NBRM kon kamatniot rizik e mala i e vo 
sklad so osnovnite principi na rakuvawe so deviznite rezervi - sigurnost i 
likvidnost, bidej]i ro~nata struktura i kamatnite stapki na najgolem del od 
deviznite sredstva i obvrski se kratkoro~ni no usoglaseni. 

Pozicijata na Bankata vo odnos na ~uvstvitelnosta na promeni vo kamatnite stapki 
zasnovana na momentot na povtorno utvrduvawe na kamatnata stapka, na 31 dekemvri 
2003 godina e iska`ana na sledniot na~in: 

     

 Kamatonosni stavki  Nekamatonosni  

 Do 1 mesec ili 
po varijabilna 

stapka 

1 do 3 
meseci 

3 meseci do
1godina 

1  do 
5 godini 

nad 
5 godini 

stavki Vkupno 

SREDSTVA        

Devizni sredstva 41.518.499 345.650 - 498.986 - 2.160.763 44.523.898
Pobaruvawa od 
dr`avata - 75.317 311.040 1.228.053 1.243.760 610.698 3.468.868
Pobaruvawa od 
banki 2.443 - 8.856 20.575 24.322 6.711 62.907
Ostanata aktiva - - - - - 2.326.942 2.326.942

Vkupna aktiva 41.520.942 420.967 319.896 1.747.614 1.268.082 5.105.114 50.382.615
 

OBVRSKI    

 
Primarni pari 9.603.156 - - - - 15.798.285 25.401.441
Devizni  obvrski 1.636.255 - 410.016 1.256.052 50.219 - 3.352.542
Ograni~eni 
depoziti - - - - - 641.878 641.878
Depoziti na 
dr`avata 2.321.814 - - - - 9.859.191 12.181.005
Drugi depoziti - - - -  1.313.593 1.313.593
Ostanata pasiva - - - - - 1.726.433 1.726.433
Obvrski po 
alokacija na SPV  610.698 - - - - - 610.698
Kapital i rezervi - - - - - 5.155.025 5.155.025

Vkupna pasiva 14.171.923 - 410.016 1.256.052 50.219 34.494.405 50.382.615
 
ANALIZA NA JAZ    
Jaz kaj poedine~na 
stavka 27.349.019 420.967 (90.120) 491.562 1.217.863 (29.389.291) 
Kumulativen jaz 27.349.019 27.769.986 27.679.866 28.171.428 29.389.291  
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43      FINANSISKI INSTRUMENTI (prodol`uva) 

b)      Kamaten rizik (prodol`uva) 

Pozicijata na Bankata vo odnos na ~uvstvitelnosta na promeni vo kamatnite stapki 
zasnovana na momentot na povtorno utvrduvawe na kamatnata stapka, na 31 dekemvri 
2002 godina e iska`ana na sledniot na~in: 
 

 Kamatonosni stavki  Nekamatonosni  
 Do 1 mesec ili 

po varijabilna 
stapka 

1 do 3 
meseci 

3 meseci do
1godina 

1  do 
5 godini 

nad 
5 godini 

stavki Vkupno 

SREDSTVA        

Devizni sredstva 35.058.852 9.625.296 - - - 588.097 45.272.245
Pobaruvawa od 
dr`avata 2.706.902 - 3.929 4.027 610.612 4.472.304 7.797.774
Pobaruvawa od 
banki 2.443 - 2.863 35.424 24.515 6.715 71.960
Ostanata aktiva - - - - - 2.223.128 2.223.128

Vkupna aktiva 37.768.197 9.625.296 6.792 39.451 635.127 7.290.244 55.365.107
 
OBVRSKI    
 
Primarni pari 3.002.602 - - - - 18.169.790 21.172.392
Devizni  obvrski 1.710.611 72.448 289.782 1.721.118 154.774 - 3.948.733
Ograni~eni 
depoziti - - - - - 553.383 553.383
Depoziti na 
dr`avata 10.720.429 - - - - 6.591.718 17.312.147
Drugi depoziti - - - - - 1.035.931 1.035.931
Ostanata pasiva 660.901 - - - - 1.747.160 2.408.061
Obvrski po 
alokacija na SPV  667.490 - - - - - 667.490
Kapital i rezervi - - - - - 8.266.970 8.266.970

Vkupna pasiva 16.762.033 72.448 289.782 1.721.118 154.774 36.364.952 55.365.107
 
ANALIZA NA JAZ    
Jaz kaj poedine~na 
stavka 21.006.164 9.552.848 (282.990) (1.681.667) 480.353 (29.074.708)
Kumulativen jaz 21.006.164 30.559.012 30.276.022 28.594.355 29.074.708  
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43      FINANSISKI INSTRUMENTI (prodol`uva) 

v)      Kursen rizik 

Kursniot rizik e rizikot deka vrednosta na finansiskite instrumenti ]e fluktuira 
poradi promeni vo kursot. 

Sega[niot devizen sistem na Republika Makedonija teoretski e baziran na plove~ki 
kursevi koi slobodno se formiraat pod vlijanie na pazarnite u~esnici. No, kursot na 
denarot sprema kursot na evroto (germanskata marka) e sidro na monetarnata politika 
i sevkupnata ekonomska politika, i NBRM ima [iroki ingerencii da vlijae na kursot 
na denarot. NBRM, isto taka, ja donesuva oficijalnata kursna lista, koja se koristi za 
smetkovodstveno sveduvawe na stranskite valuti vo denari, vklu~uvaj]i gi i 
sveduvawata vo evidencijata na NBRM. Bilansot na sostojba na NBRM i ostvaruvaweto 
na dobivka, istoriski gledano, ne vlijaele na utvrduvaweto na kursot. Osven 
ograni~uvawata postaveni od sevkupnata ekonomska politika, NBRM e ograni~ena do 
opredeleni granici i od pazarnite sili koi mo`e da go okarakteriziraat dadeniot 
kurs kako nesoodveten vo odnos na pazarnite kursevi. Imaj]i go predvid de fakto 
fiksniot  devizen kurs na denarot sprema evroto, izlo`enosta kon valuten rizik na 
NBRM sprema evroto e minimalna, za razlika od SAD dolarot, kade izlo`enosta e 
prisutna zaradi negovoto slobodno fluktuirawe sprema evroto, a  so toa i kon 
denarot. 

Tabelata podolu gi prika`uva glavnite kategorii na sredstva i obvrski na 31 
dekemvri 2003 godina, analizirani po valuta: 
 

 EUR USD SPV ostanati MKD Vkupno 
SREDSTVA       

Devizni sredstva 29.238.452 14.228.032 52.947 2.369.052 (1.364.585) 44.523.898
Pobaruvawa od dr`avata - - 610.698 75.317 2.782.853 3.468.868
Pobaruvawa od banki - - - - 62.907 62.907
Ostanata aktiva 94.280 3.006 1.031 4.923 2.223.702 2.326.942

Vkupna aktiva 29.332.732 14.231.038 664.676 2.449.292 3.704.877 50.382.615
   
OBVRSKI   
 
Primarni pari 2.769.856 - - - 22.631.585 25.401.441
Devizni  obvrski - - 3.352.542 - - 3.352.542
Ograni~eni depoziti 22.985 609.589 - 9.304 - 641.878
Depoziti na dr`avata 7.301.585 1.049.456 - 1.031 3.828.933 12.181.005
Drugi depoziti - - - - 1.313.593 1.313.593
Ostanata pasiva 914.903 5.099 9.281 7.862 789.288 1.726.433
Obvrski po alokacija na 
SPV  - - 610.698 - - 610.698
Kapital i rezervi - - - - 5.155.025 5.155.025

Vkupna pasiva 11.009.329 1.664.144 3.972.521 18.197 33.718.424 50.382.615
 
ANALIZA NA JAZOT 
Jaz po valuta 18.323.403 12.566.894 (3.307.845) 2.431.095 (30.013.547) 
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43      FINANSISKI INSTRUMENTI (prodol`uva) 

v)      Kursen rizik (prodol`uva) 

Tabelata podolu gi prika`uva glavnite kategorii na sredstva i obvrski na 31 
dekemvri 2002 godina, analizirani po valuta: 
 

 EUR USD SPV ostanati MKD Vkupno 
SREDSTVA       

Devizni sredstva 27.010.470 12.136.781 358.302 6.420.484 (653.792) 45.272.245
Pobaruvawa od dr`avata - 3.804.814 914.452 - 3.078.508 7.797.774
Pobaruvawa od banki - - - - 71.960 71.960
Ostanata aktiva 5.331 18.294 - 2.613 2.196.890 2.223.128

Vkupna aktiva 27.015.801 15.959.889 1.272.754 6.423.097 4.693.566 55.365.107
   
OBVRSKI   
 
Primarni pari - - - - 21.172.392 21.172.392
Devizni  obvrski - - 3.948.733 - - 3.948.733
Ograni~eni depoziti 44.395 445.039 - 63.949 - 553.383
Depoziti na dr`avata 7.409.123 303.333 - - 9.599.691 17.312.147
Drugi depoziti - - - - 1.035.931 1.035.931
Ostanata pasiva 1.577.201 112.786 - 14.021 704.053 2.408.061
Obvrski po alokacija na 
SPV  - - 667.490 - - 667.490
Kapital i rezervi - - - - 8.266.970 8.266.970

Vkupna pasiva 9.030.719 861.158 4.616.223 77.970 40.779.037 55.365.107
 
ANALIZA NA JAZOT 
Jaz po valuti 

 
17.985.082 15.098.731 (3.343.469) 6.345.127 (36.085.471) 
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43      FINANSISKI INSTRUMENTI (prodol`uva) 

g)      Krediten rizik 

Kreditniot rizik e rizikot deka edna strana kaj odredno finansisko sredstvo nema da 
uspee da ja izmiri obvrskata i taka ]e predizvika finansiska zaguba kaj drugata 
strana.  

Goleminata i koncentracijata na izlo`enosta na NBRM kon kreditniot rizik mo`e da 
se utvrdi direktno od poziciite vo bilansot na sostojba koi gi opi[uvaat 
finansiskite sredstva. Vo slu~aj na NBRM, glavniot krediten rizik se javuva vo odnos 
na korespondentnite banki kade se plasirani deviznite depoziti i drugite devizni 
sredstva i vo odnos na doma[nite banki vo vrska so koristeweto garancii dobieni od 
NBRM. Tabelata podolu ja prika`uva glavnata koncentracija na kreditniot rizik po 
subjekti: 
 
 Depoziti Hartii od 

vrednost 
Vkupno 2003 2002 

BIS Basle 15.525.999 261.055 15.787.054 30.714.487
Federal Reserve Bank of 
New York 11.285.915 351.513 11.637.428 8.708.892

Glaven instrument za upravuvawe na kreditniot rizik e baraweto koe proizleguva od 
regulativata donesena od Sovetot na NBRM, deviznite rezervi da bidat plasirani vo 
banki koi kumulativno gi ispolnuvaat i kriteriumot za golemina (da bidat pome\u 200-
te najgolemi banki soglasno Banker's Almanac) i kriteriumot na krediten rejting (da 
bide rangiran najmalku so A3 spored Moody's ili sli~no), so isklu~oci odobreni od 
strana na Sovetot na NBRM. Ovie barawa se sledat pri otvarawe na nova bankovna 
smetka i redovno potoa, se do zatvorawe na smetkata. 

d)      Objektivna vrednost 

Tabelata  podolu gi prika`uva razlikite pome\u smetkovodstvenata vrednost i 
procenetata objektivna vrednost na onie finansiski instrumenti kade objektivnata 
vrednost materijalno se razlikuva od smetkovodstvenata vrednost iska`ana vo 
finansiskite izve[tai. 
 31 dekemvri 2003 31 dekemvri 2002 
 Smetko-

vodstvena 
vrednost  

Objektiv
na 

vrednost 

 
Razlika 

Smetko-
vodstvena 
vrednost  

Objektivna 
vrednost 

 
Razlika 

Finansiski sredstva       
Nekamatonosna 
dr`avna obvrznica 
(Zabele[ka 10) 

629.732 232.084 (397.648) 610.612 238.791 (371.821)

Dolgoro~ni zaemi 
dadeni na banki za 
konverzija na 
selektivni krediti 
(Zabele[ka 12) 53.753 37.851 (15.902) 62.802 38.004 

  
(24.798)

Vlo`uvawa koi se 
~uvaat do dospevawe 
(zabele[ka 7)  498.986 502.959 3.973 - - -
       

Neto razlika    (409.577)   (396.619)
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d)      Objektivna vrednost (prodol`uva) 

Objektivnata vrednost e presmetana so diskontirawe do neto sega[nata vrednost na 
idnite pari~ni tekovi koi se odnesuvaat na finansiskite instrumenti, so koristewe na 
diskontnata stapka na NBRM od 9,08% (2002: 8,90%) koja preovladuva vo tekot na 
poslednite dve godini.  

Site pogore navedeni finansiski sredstva se vrednuvani spored metodot na 
amortiziran tro[ok. NBRM ima namera da gi ~uva ovie sredstva do nivnoto dospevawe i 
nema namera da gi prodade porano dokolku dojde do izmena na pazarnite uslovi.  

Ne postoi potreba za namaluvawe na evidentiranata vrednost na dr`avnata obvrznica 
bidej]i taa ]e bide nadomestena vo celost soglasno nejzinite dogovorni uslovi.  

 Kako [to e objasneto vo zabele[ka 7, hartiite od vrednost raspolo`ivi za proda`ba 
vklu~uvaat akcii vo BIS so vrednost od 39.177 iljadi denari (2002: 39.953 iljadi 
denari), za koi objektivnata vrednost ne mo`e razumno da se utvrdi bidej]i ovie akcii 
ne se predmet na aktivno trguvawe. 

Smetkovodstvenata vrednost na drugite finansiski sredstva i obvrski se pribli`ni 
na nivnata objektivna vrednost. 
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44      PREVZEMENI I POTENCIJALNI OBVRSKI 

a)      Prezemeni obvrski vo odnos na kapitalot 

NBRM ima neuplaten kapital vo BIS ednakov na 1.612.500 SDR ili 117.530 iljadi 
denari (vidi zabele[ka 7). Vo soglasnost so Statutot na BIS, neplateniot kapital 
mo`e da bide povikan za pla]awe so prethodno izvestuvawe so rok od tri meseci, a vrz 
osnova na odluka na Odborot na BIS.  

b)      Garancii 

Vo soglasnost so odluka na Sovetot na NBRM, prosledena so "Odlukata za 
kriteriumite i uslovite za koristewe na del od deviznite rezervi za obezbeduvawe 
na garancii na ovlastenite banki za rabota so stranstvo" i "Odlukata za koristewe na 
del od deviznite rezervi za izdavawe garancii na ovlasteni banki za rabota so 
stranstvo vo funkcija na poddr`uvawe na stopanskite aktivnosti ", NBRM zalo`uva 
del od deviznite rezervi vo vid na bankarski depoziti so cel da gi garantira 
kreditite na doma[nite banki dobieni od stranskite banki koi se koristat za 
odobruvawe na pod-zaemi na doma[nite pretprijatija, glavno za izvozni i proizvodni 
celi. Na 31 dekemvri 2003 godina, postoeja garancii vo vkupen iznos od 278.841 iljadi 
denari. Ovoj iznos ne gi vklu~uva garanciite dadeni kako pokritie na edna doma[na 
banka vo ste~aj za koja be[e izvr[eno celosno rezervirawe za potencijalni zagubi 
zaklu~no so 31 dekemvri 2003 godina (Zabele[ka 3 i 41). Od 25 mart 2003 godina, 
odlukata na Sovetot na NBRM za koristewe na del od deviznite rezervi za izdavawe 
garancii na ovlasteni banki za rabota so stranstvo prestana da va`i.  

v)      Tu`bi 

Vo momentot postojat nekolku sudski procesi kade tu`bi se podignati od treti lica 
protiv NBRM, vklu~uvaj]i tu`ba od strana na doma[na banka vo iznos od 71 milion 
denari, kade [to bankata smeta deka NBRM ne ja izvr[ila propisno nejzinata funkcija 
vo platniot promet, so neiskoristuvawe na instrumenti za obezbeduvawe na naplata 
kon banka vo administracija. NBRM se sprotistavuva na ovie tu`bi i vrz osnova na 
praven sovet smeta deka nema da se javat materijalni zagubi, osven iznosot za koj ve]e e 
napravena rezervacija (vidi zabele[ka 28).  

g)      Derivativi 

NBRM nema derivativi na 31 dekemvri 2003 godina (2002: nema). 
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