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I. �(NRQRPVNL�GYLCHZD�YR�6YHWRW

�����5D]YLHQL�HNRQRPLL�L�]HPML�YR�UD]YRM

3R HNRQRPVNLWH NUL]L YR $]LMD� 5XVLMD L %UD]LO YR ���� L ���� JRGLQD� NRL VH
]DNDQXYDD GD SUHUDVQDW YR JOREDOQD ILQDQVLVND NUL]D� YR �����WD JRGLQD GRMGH GR
NRQVROLGLUDZH QD VYHWVNLWH ILQDQVLVNL SD]DUL L QD VYHWVNDWD HNRQRPLMD� 7DD
RVWYDUL SRUDVW RG ������ ^WR H ]D ��� SURFHQWQL SRHQL QDG VWDSNDWD QD SRUDVW YR ����
JRGLQD� QR L ]D RNROX ��� SURFHQWHQ SRHQ SRG SURVHaQDWD VWDSND QD UDVWHC ]D �����
WLWH JRGLQL� =D]GUDYXYDZHWR QD VYHWVNDWD HNRQRPLMD YR ���� JRGLQD EH^H SRGGUCDQR
RG ]DMDNQDWDWD GRPD^QD SREDUXYDaND L ]DGUCXYDZHWR QD LQYHVWLFLLWH QD UHODWLYQR
YLVRNR QLYR� *ODYHQ GYLJDWHO QD SRUDVWRW QD VYHWVNDWD HNRQRPLMD SUHWVWDYXYD^H
DPHULNDQVNDWD HNRQRPLMD� 7DND� L YR ���� JRGLQD VH ]DGUCD DVLPHWULaQLRW UDVSRUHG
QD HNRQRPVNLRW UDVWHC PH_X SRRGGHOQL UD]YLHQL ]HPML� EH] SULWRD GD GRMGH GR
SR]QDaDMQL SURPHQL NDM VRRGYHWQLWH VWDSNL QD QHYUDERWHQRVW� ,VWRYUHPHQR� YLVRNLRW
SRUDVW QD FHQDWD QD VXURYDWD QDIWD L QD RVWDQDWLWH VXURYLQL QD VYHWVNLWH SD]DUL YR
YWRUDWD SRORYLQD RG ���� JRGLQD QH SUHGL]YLND SR]QDaDMQL LQIODWRUQL SULWLVRFL
NRL EL MD QDUX^LOH SRVWLJQDWDWD FHQRYQD VWDELOQRVW�

7DEHOD �

2GUHGHQL PDNURHNRQRPVNL LQGLNDWRUL
� UD]YLHQL ]HPML L ]HPML YR UD]YRM �

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

6YHWVND HNRQRPLMD ��� ��� ��� � � � � � � � � �

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

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

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

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

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

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

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

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

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

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

%'3

�UHDOHQ SRUDVW YR

��

,QIODFLMD

�SRUDVW QD FHQL QD

PDOR YR ��

6WDSND QD

QHYUDERWHQRVW

�YR ��

7HNRYQD VPHWND QD

ELODQV QD SOD`DZD

�YR PLOLMDUGL 6$'

GRODUL�

3UHGYRGHQL RG HNRQRPVNLRW UDVWHC YR 6$'� L]OHJXYDZHWR QD MDSRQVNDWD
HNRQRPLMD RG UHFHVLMD L XVSH^QDWD PDNURHNRQRPVND VWDELOL]DFLMD YR ]HPMLWH RG
LVWRaQD $]LMD� JUXSDFLMDWD QD UD]YLHQL ]HPML YR ���� JRGLQD RVWYDUL VWDSND QD
HNRQRPVNL UDVWHC RG ����� ^WR H ]D ��� SURFHQWQL SRHQL QDG UHJLVWULUDQDWD YR ����
JRGLQD� 3ULWRD� VWDSNDWD QD SRUDVW QD GRPD^QDWD SREDUXYDaND� NDNR UH]XOWDW QD
SRYROQLWH GYLCHZD YR 6$' L -DSRQLMD VH ]JROHPL ]D ��� SURFHQWHQ SRHQ L GRVWLJQD
����� , SRNUDM ]JROHPHQDWD SREDUXYDaND� VWDSNDWD QD LQIODFLMD YR UD]YLHQLWH ]HPML
RVWDQD UHaLVL QHSURPHQHWD YR RGQRV QD ���� JRGLQD L L]QHVXYD^H ����� =JROHPHQDWD
VWDSND QD HNRQRPVNL UDVWHC NDM UD]YLHQLWH ]HPML GRYHGH GR EODJR QDPDOXYDZH QD
VWDSNDWD QD QHYUDERWHQRVW� NRMD VH VYHGH QD QLYRWR RG �����
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*UXSDFLMDWD QD UD]YLHQL ]HPML LPD JROHPR ]QDaHZH ]D PDNHGRQVNDWD HNRQRPLMD�
VR RJOHG QD WRD ^WR YR RYLH ]HPML YR ���� JRGLQD VH SODVLUD^H ����� RG L]YR]RW QD
PDNHGRQVNL VWRNL� 3ULWRD� NDNR UH]XOWDW QD JHRJUDIVNDWD SRVWDYHQRVW� RG
JUXSDFLMDWD UD]YLHQL ]HPML� 5HSXEOLND 0DNHGRQLMD LPD QDMUD]YLHQL HNRQRPVNL
RGQRVL VR ]HPMLWH RG (YURSVNDWD 8QLMD �(8�� aLM XGHO YR PDNHGRQVNLRW L]YR] QD VWRNL
YR ���� JRGLQD L]QHVXYD ������ 6WDSNDWD QD HNRQRPVNL UDVWHC YR (8 YR ���� JRGLQD
L]QHVXYD^H ����� RGQRVQR H ]D ��� SURFHQWQL SRHQL SRQLVND RWNRONX YR ���� JRGLQD�
^WR GHOXPQR PRCH GD VH REMDVQL VR QDPDOHQDWD GRPD^QD SREDUXYDaND� 6WDSNDWD QD
LQIODFLMD YR (8 YR ���� JRGLQD L]QHVXYD^H ����� VR ^WR SURGROCL WUHQGRW QD
QHM]LQR QDPDOXYDZH� .DNR L YR SUHWKRGQLWH JRGLQL� L YR ���� JRGLQD QDMVHULR]HQ
SUREOHP ]D ]HPMLWH RG (8 SUHWVWDYXYD QHYUDERWHQRVWD� ,DNR VWDSNDWD QD
QHYUDERWHQRVW VH QDPDOL ]D ��� SURFHQWQL SRHQL YR RGQRV QD ���� JRGLQD� WDD VH
]DGUCD QD YLVRNR QLYR RG �����

9R HYUR�]RQDWD�� VWDSNDWD QD HNRQRPVNL UDVWHC EH^H PLQLPDOQR SRYLVRND L
L]QHVXYD^H ����� 9R SUYDWD JRGLQD RG VYRHWR UDERWHZH� (YURSVNDWD &HQWUDOQD EDQND
XVSHD GD MD RVWYDUL VYRMDWD JODYQD FHO� RGQRVQR YR HYUR�]RQDWD EH^H ]DGUCDQD
FHQRYQDWD VWDELOQRVW� SUL ^WR VWDSNDWD QD LQIODFLMD VH VYHGH QD ����� 6WDSNDWD QD
QHYUDERWHQRVW YR HYUR�]RQDWD VH QDPDOL ]D ��� SURFHQWQL SRHQL YR RGQRV QD ����
JRGLQD L QD NUDMRW QD ���� JRGLQD L]QHVXYD^H ������

2G ]HPMLWH QD (YURSVNDWD 8QLMD� 5HSXEOLND 0DNHGRQLMD LPD QDMUD]YLHQL
HNRQRPVNL RGQRVL VR *HUPDQLMD� *UFLMD L ,WDOLMD� ^WR H YLGOLYR SUHNX XaHVWYRWR QD
RYLH WUL ]HPML YR QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD ������
RG YNXSQDWD UD]PHQD QD VWRNL VR VWUDQVWYR�� 9R ���� JRGLQD� *HUPDQLMD� NDNR ]HPMD YR
NRMD VH SODVLUD ����� RG PDNHGRQVNLRW L]YR] QD VWRNL� RVWYDUL VWDSND QD HNRQRPVNL
UDVWHC RG ����� ^WR H ]D ��� SURFHQWQL SRHQL SRG RVWYDUHQDWD YR ���� JRGLQD� 3ULWRD�
LQIODFLMDWD YR *HUPDQLMD VH VYHGH QD ����� D VWDSNDWD QD QHYUDERWHQRVW L]QHVXYD^H
����� ^WR YR VSRUHGED VR ���� JRGLQD SUHWVWDYXYD QDPDOXYDZH ]D ���� RGQRVQR ]D ���
SURFHQWQL SRHQL� 9R *UFLMD� NRMD DSVRUELUD ���� RG PDNHGRQVNLRW L]YR]� YR ����
JRGLQD VWDSNDWD QD UHDOHQ SRUDVW QD EUXWR GRPD^QLRW SURL]YRG �%'3� L]QHVXYD^H
����� RGQRVQR EH^H ]D ��� SURFHQWQL SRHQL SRQLVND YR RGQRV QD ���� JRGLQD�
,VWRYUHPHQR� GRMGH GR ]QDaDMQR UHGXFLUDZH QD VWDSNDWD QD LQIODFLMD NRMD VH VYHGH QD
����� ^WR H ]D ��� SURFHQWQL SRHQL SRG VWDSNDWD QD LQIODFLMD YR ���� JRGLQD�
1HYUDERWHQRVWD YR *UFLMD YR ���� JRGLQD VH ]JROHPL ]D ��� SURFHQWQL SRHQL YR RGQRV
QD ���� JRGLQD� L GRVWLJQD ������ 6WDSNDWD QD UHDOHQ SRUDVW QD %'3 YR ,WDOLMD� YR
NRMD VH SODVLUD ���� RG L]YR]RW QD PDNHGRQVNL VWRNL� YR ���� JRGLQD L]QHVXYD^H �����
^WR H QDMQLVND VWDSND YR UDPNLWH QD (YURSVNDWD 8QLMD L YR RGQRV QD ���� JRGLQD WDD H
UHaLVL QHSURPHQHWD� 6WDSNDWD QD LQIODFLMD RG ���� YR ���� JRGLQD VH VYHGH QD ����
YR ���� JRGLQD� D QHYUDERWHQRVWD L]QHVXYD^H ������ ^WR H HGQD RG QDMYLVRNLWH VWDSNL
YR (YURSVNDWD 8QLMD�

'HO RG JODYQLWH LQGXVWULVNL JUDQNL YR 5HSXEOLND 0DNHGRQLMD� NDNR QD
SULPHU WHNVWLOQDWD L PHWDOXUJLMDWD� YR JROHP REHP VH SRWSLUDDW YU] SODVPDQRW QD
VYRLWH SURL]YRGL YR 6$'� RG NDGH ^WR SURL]OHJXYD HNRQRPVNDWD YDCQRVW QD 6$' ]D
5HSXEOLND 0DNHGRQLMD� 8aHVWYRWR QD 6$' YR YNXSQLRW L]YR] QD PDNHGRQVNL VWRNL YR
���� JRGLQD L]QHVXYD^H ������ 9R ���� JRGLQD� VWDSNDWD QD UHDOHQ SRUDVW QD %'3 YR
6$' L]QHVXYD^H ����� ^WR SUHWVWDYXYD SURGROCXYDZH QD LPSUHVLYQDWD HNVSDQ]LMD
QD DPHULNDQVNDWD HNRQRPLMD� SRWWLNQDWD RG YLVRNDWD GRPD^QD SREDUXYDaND L
]JROHPHQDWD SURGXNWLYQRVW� 3ULWRD� VWDSNDWD QD LQIODFLMD GRVWLJQD ���� �QDVSURWL
���� YR ���� JRGLQD�� D VWDSNDWD QD QHYUDERWHQRVW VH VYHGH QD ����� ^WR H SRG
VWDSNDWD NRMD VH VPHWD^H ]D SULURGQD VWDSND QD QHYUDERWHQRVW YR 6$'�

                                                          
2 =HPMLWH aOHQNL QD (YURSVNDWD 0RQHWDUQD 8QLMD
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3R SHULRG RG ^HVW JRGLQL ����� � ����� YR NRM UD]YLHQLWH ]HPML RVWYDUXYDD
VXILFLW QD WHNRYQDWD VPHWND RG ELODQVRW QD SOD`DZD� YR ���� JRGLQD WLH UHJLVWULUDD
GHILFLW YR L]QRV RG �� PLOLMDUGL 6$' GRODUL� 'HILFLWRW H SRVOHGLFD QD GUDVWLaQR
]JROHPHQLRW GHILFLW QD 6$'� NRM YR ���� JRGLQD L]QHVXYD^H ��� PLOLMDUGL 6$'
GRODUL� QDVSURWL PLQDWRJRGL^QLWH ��� PLOLMDUGL 6$' GRODUL� ,VWRYUHPHQR� QD
VYRMDWD WHNRYQD VPHWND RG ELODQVRW QD SOD`DZD� -DSRQLMD L (YUR�]RQDWD RVWYDULMD
VXILFLW YR L]QRV RG ��� PLOLMDUGL 6$' GRODUL L �� PLOLMDUGL 6$' GRODUL�
VRRGYHWQR�

9R ���� JRGLQD� PDNURHNRQRPVNLWH SHUIRUPDQVL QD ]HPMLWH YR UD]YRM
SURGROCLMD GD VH SRGREUXYDDW� 7RD VH GROCL QD LPSOHPHQWLUDZHWR VWDELOL]DFLRQL
SURJUDPL YR RYLH ]HPML� SRUDVWRW QD FHQDWD QD QDIWDWD L FHQLWH QD VXURYLQLWH� ^WR
SUHWVWDYXYDDW ]QDaDMQL L]YR]QL SURL]YRGL ]D ]HPMLWH YR UD]YRM� 7RD UH]XOWLUD^H VR
VWDSND QD HNRQRPVNL UDVWHC YR RYLH ]HPML RG ���� YR ���� JRGLQD� ^WR H ]D ���
SURFHQWQL SRHQL SRYH`H YR VSRUHGED VR ���� JRGLQD� 3ULWRD� YR UDPNLWH QD JUXSDWD
]HPML YR UD]YRM� QDMYLVRN UHDOHQ SRUDVW QD %'3 RVWYDULMD D]LVNLWH ]HPML� SUHGYRGHQL
RG .LQD L ,QGLMD� 9R ���� JRGLQD WLH RVWYDULMD HNRQRPVNL UDVWHC RG ����� ^WR
SUHWVWDYXYD ]JROHPXYDZH ]D ��� SURFHQWQL SRHQL YR RGQRV QD ���� JRGLQD� 1DMQLVND
VWDSND QD SRUDVW QD %'3 NDM ]HPMLWH YR UD]YRM RVWYDULMD ]HPMLWH RG =DSDGQDWD
+HPLVIHUD �6UHGQD L -XCQD $PHULND�� SRUDGL QLVNDWD VWDSND QD SRUDVW YR %UD]LO�
RGQRVQR NRQVROLGLUDZHWR QD HNRQRPVNDWD VRVWRMED SR NUL]DWD YR ���� JRGLQD�
3URVHaQDWD VWDSND QD LQIODFLMD YR ]HPMLWH YR UD]YRM YR ���� JRGLQD L]QHVXYD^H �����
^WR SUHWVWDYXYD ]QDaDMQR UHGXFLUDZH YR VSRUHGED VR QLYRWR RG ����� YR ���� JRGLQD�

�����=HPML�YR�WUDQ]LFLMD

9R ���� JRGLQD� ]QDaHZHWR QD ]HPMLWH YR WUDQ]LFLMD ]D 5HSXEOLND 0DNHGRQLMD
RVWDQD UHaLVL QHSURPHQHWR YR RGQRV QD ���� JRGLQD� ,PHQR� XaHVWYRWR QD RYLH ]HPML
YR QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VH QDPDOL ]D ���
SURFHQWQL SRHQL L VH VYHGH QD ������ 3ULWRD� QD RYLH SD]DUL YR ���� JRGLQD VH
SODVLUDD ����� RG YNXSQLRW L]YR] QD PDNHGRQVNL VWRNL� 9R VSRUHGED VR ���� JRGLQD
WRD SUHWVWDYXYD ]JROHPXYDZH QD XaHVWYRWR ]D ��� SURFHQWHQ SRHQ� 8aHVWYRWR QD
]HPMLWH YR WUDQ]LFLMD YR PDNHGRQVNLRW L]YR] VH RaHNXYD SRQDWDPX GD VH ]JROHPL VR
SR]LWLYQLWH HIHNWL RG GRJRYRULWH ]D VORERGQD WUJRYLMD VR QHNRL RG ]HPMLWH YR
WUDQ]LFLMD QD NRL VH UDERWH^H YR ���� JRGLQD� =QDaHZHWR QD ]HPMLWH RG WUDQ]LFLMD�
EH] ]HPMLWH RG SRUDQH^QDWD 6)5 -XJRVODYLMD� ]D 5HSXEOLND 0DNHGRQLMD YR ����
JRGLQD VH QDPDOL� ^WR H YLGOLYR SUHNX QDPDOHQRWR XaHVWYR QD RYLH ]HPML QD VWUDQDWD
QD L]YR]RW QD 5HSXEOLND 0DNHGRQLMD ]D ��� SURFHQWQL SRHQL YR RGQRV QD ���� JRGLQD�
VR ^WR YR ���� JRGLQD WRD VH VYHGH QD ����� 6HSDN� L SRNUDM UHODWLYQR SRPDORWR
]QDaHZH QD RYLH ]HPML ]D PDNHGRQVNDWD HNRQRPLMD� QLYQLWH RVWYDUXYDZD YR ����
JRGLQD SUHWVWDYXYDDW UHOHYDQWQD VSRUHGEHQD RVQRYD ]D SHUIRUPDQVLWH QD
PDNHGRQVNDWD HNRQRPLMD�

9R ���� JRGLQD� SURVHaQDWD VWDSND QD UHDOHQ SRUDVW QD %'3 YR ]HPMLWH YR
WUDQ]LFLMD EH^H SR]LWLYQD L L]QHVXYD^H ����� QDVSURWL SDGRW RG ���� UHJLVWULUDQ
YR ���� JRGLQD� 9DNYLRW SUHVYUW VH GROCL QD NRQVROLGLUDZHWR QD VRVWRMELWH YR
5XVLMD L QHM]LQLWH VRVHGL NRL EHD QDMPQRJX SRJRGHQL RG NUL]DWD YR 5XVLMD YR ����
JRGLQD� ,VWRYUHPHQR� GRMGH GR ]JROHPXYDZH QD SURVHaQDWD VWDSND QD LQIODFLMD ]D
FHOL ���� SURFHQWQL SRHQL YR RGQRV QD ���� JRGLQD� SUL ^WR WDD GRVWLJQD ������
6HSDN� QDUX^XYDZHWR QD FHQRYQDWD VWDELOQRVW QH H SRMDYD SULVXWQD YR VLWH ]HPML YR
WUDQ]LFLMD� WXNX VH GROCL QD QDUX^XYDZDWD YR VDPR QHNRONX ]HPML� SUHG VH YR
%HORUXVLMD L 5XVLMD� 'HILFLWRW QD WHNRYQDWD VPHWND RG ELODQVRW QD SOD`DZD QD
]HPMLWH RG WUDQ]LFLMD YR ���� JRGLQD VH VYHGH QD �� PLOLMDUGL 6$' GRODUL� RGQRVQR
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���� RG %'3� ^WR SUHWVWDYXYD SDG ]D ��� SURFHQWQL SRHQL YR RGQRV QD SUHWKRGQDWD
JRGLQD� 9R VSRUHGED VR ���� JRGLQD� GHILFLWRW QD WHNRYQDWD VPHWND YR ���� JRGLQD H
SRQL]RN ]D � PLOLMDUGL 6$' GRODUL� LOL ]D ������ 7RD YR QDMJROHPD PHUND VH GROCL
QD RVWYDUHQLRW VXILFLW YR 5XVLMD�

=HPMLWH RG RYDD JUXSDFLMD NRL LPDDW UHODWLYQR SRJROHPR ]QDaHZH ]D
5HSXEOLND 0DNHGRQLMD� RGQRVQR ]HPMLWH RG &HQWUDOQD L ,VWRaQD (YURSD �QH
YNOXaXYDM`L JL %HORUXVLMD L 8NUDLQD� YR ���� JRGLQD RVWYDULMD SURVHaQD VWDSND QD
UHDOHQ SRUDVW QD %'3 RG ����� ^WR H ]D ��� SURFHQWQL SRHQL SRG RVWYDUHQDWD YR ����
JRGLQD� QR L ]D ��� SURFHQWHQ SRHQ SRG VWDSNDWD QD UHDOHQ SRUDVW QD %'3 YR
5HSXEOLND 0DNHGRQLMD� ,DNR EHD VR]GDGHQL SUHGXVORYL L ]D SRLQWHQ]LYHQ UHDOHQ
SRUDVW QD %'3 YR ���� JRGLQD� YRMQDWD YR 65 -XJRVODYLMD� ]DEDYHQLRW HNRQRPVNL
UDVWHC YR (YURSVNDWD 8QLMD L NRQWUDNFLMDWD QD L]YR]RW YR 5XVLMD� JR RJUDQLaLMD
HNRQRPVNLRW UDVW YR ]HPMLWH YR WUDQ]LFLMD�

7DEHOD �

6HOHNWLUDQL PDNURHNRQRPVNL LQGLNDWRUL
� ]HPML YR WUDQ]LFLMD �

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

&HQWUDOQD L ,VWRaQD (YURSD ��� ��� ��� ���� ���� ��� ���� ���� ����
=HPML ]D YOH] YR (8
3ROVND ��� ��� ��� ���� ���� ��� ���� ���� ����
8QJDULMD ��� ��� ��� ���� ���� ��� ���� ���� ����
AH^ND ��� ���� ��� ��� ���� ��� ���� ���� ����
6ORYHQLMD ��� ��� ��� ��� ��� ��� ��� ��� ����
(VWRQLMD ���� ��� ��� ���� ��� ��� ����� ���� ����
%XJDULMD ���� ��� ��� ������� ���� ���� ��� ���� ����
5RPDQLMD ���� ���� ���� ����� ���� ���� ���� ���� ����
6ORYDaND ��� ��� ��� ��� ��� ��� ����� ����� ����
/LWYDQLMD ��� ��� ��� ��� ��� ��� ����� ����� ����
/DWYLMD ��� ��� ��� ��� ��� ��� ���� ����� ����

2VWDQDWL ]HPML
+UYDWVND ��� ��� ���� ��� ��� ��� ����� ���� ����

0DNHGRQLMD
�

��� ��� ��� ��� ��� ���� ���� ���� ����
,]YRU�

�� IMF World Economic Outlook� 2NWRPYUL ����

�� EBRD Transition Report����

�� 3RGDWRFL RG LQVWLWXFLL QD 5HSXEOLND 0DNHGRQLMD

%'3

�UHDOHQ SRUDVW YR ���
,QIODFLMD

�YR ���

6DOGR QD WHNRYQD VPHWND

QD ELODQV QD SOD`DZD

�� RG %'3��

3URVHaQDWD VWDSND QD LQIODFLMD YR ]HPMLWH YR WUDQ]LFLMD RG &HQWUDOQD L
,VWRaQD (YURSD �EH] %HORUXVLMD L 8NUDLQD�� RG ����� YR ���� JRGLQD� VH VYHGH QD
���� YR ���� JRGLQD� SUL ^WR EH^H UHJLVWULUDQR ]DEU]XYDZH QD LQIODFLMDWD VDPR YR
GYH ]HPML �6ORYDaND L 0ROGDYLMD�� , SRNUDM UHGXFLUDZHWR QD SURVHaQDWD VWDSND QD
LQIODFLMD YR RYLH ]HPML� WDD L QDWDPX H GDOHNX QDG VRRGYHWQDWD YR 5HSXEOLND
0DNHGRQLMD�

'HILFLWRW QD WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD QD ]HPMLWH RG
&HQWUDOQD L ,VWRaQD (YURSD �EH] %HORUXVLMD L 5XVLMD� YR ���� JRGLQD YR SURVHN
L]QHVXYD^H RNROX ���� RG %'3 QD ]HPMLWH YR WUDQ]LFLMD� ^WR SUHWVWDYXYD PLQLPDOQR
UHGXFLUDZH RG PLQDWRJRGL^QLWH ����� 'HILFLWRW QD WHNRYQDWD VPHWND QD ELODQVRW
QD SOD`DZD QD 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD VH VYHGH QD ���� RG %'3� L H SRG
SURVHNRW ]D WUDQ]LFLRQLWH HNRQRPLL�

'HILFLWRW QD WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD NDM ]HPMLWH YR
WUDQ]LFLMD MD UHIOHNWLUD QLYQDWD SRWUHED RG VWUDQVNL ILQDQVLVNL VUHGVWYD ]D



*RGL^HQ L]YH^WDM ����

10

ILQDQVLUDZH QD ]DVLOHQDWD LQYHVWLFLRQD DNWLYQRVW� NRMD H SRWUHEQD ]D GD VH
UHGXFLUD MD]RW VR UD]YLHQLWH HNRQRPLL� 9R XVORYL QD UHODWLYQR QLVNR GRPD^QR
^WHGHZH� ]QDaDHQ L]YRU ]D VUHGVWYD ]D ]HPMLWH YR WUDQ]LFLMD VH VWUDQVNLWH GLUHNWQL
LQYHVWLFLL� 9R ���� JRGLQD WLH GRVWLJQDD �� PLOLMDUGL 6$' GRODUL �YR SURVHN RNROX
���� RG %'3 QD ]HPMLWH YR WUDQ]LFLMD�� ^WR H ]D � PLOLMDUGL 6$' GRODUL� RGQRVQR ]D
���� SRYH`H YR RGQRV QD SUHWKRGQDWD JRGLQD� 3ULWRD� SRVWRMDW JROHPL UD]OLNL YR
GLVWULEXFLMDWD QD VWUDQVNLWH GLUHNWQL LQYHVWLFLL SRPH_X SRRGGHOQLWH ]HPML YR
WUDQ]LFLMD� SUL ^WR WLH VH QDMYLVRNL YR QDMQDSUHGQLWH ]HPML YR WUDQ]LFLMD� 9R
5HSXEOLND 0DNHGRQLMD� VWUDQVNLWH GLUHNWQL LQYHVWLFLL YR ���� JRGLQD L]QHVXYDD ��
PLOLRQL 6$' GRODUL� RGQRVQR RNROX ���� RG %'3�

5HSXEOLND 0DNHGRQLMD� YR RGQRV QD HYURSVNLWH LQWHJUDFLRQL SURFHVL YR ����
JRGLQD� QH EH^H YNOXaHQD YR JUXSDWD ]HPML RG FHQWUDOQD L LVWRaQD (YURSD NRL VH YR
SRQDSUHGQD ID]D RG SURFHGXUDWD ]D YOH] YR (8 �W�Q� ]HPML ]D YOH] YR (8�� 0H_XWRD�
QDETXGXYDQR LVNOXaLYR RG DVSHNW QD SUHWKRGQR XWYUGHQLWH NYDQWLWDWLYQL
NULWHULXPL ]D NRQYHUJHQFLMD� YR ���� JRGLQD 5HSXEOLND 0DNHGRQLMD JL ]DGRYROL
LVWLWH� ^WR QH H VOXaDM VR VLWH ]HPML RG JUXSDWD �]HPML ]D YOH] YR (8��

7DEHOD �

� XWYUGHQL NULWHULXPL ]D YOH] YR (08 L RVWYDUXYDZH YR 5HSXEOLND 0DNHGRQLMD �
.ULWHULXPL ]D NRQYHUJHQFLMD 8WYUGHQL YUHGQRVWL RG (8

���� ����

&HQRYQD VWDELOQRVW QDMPQRJX ��� S�S� QDG SURVHNRW QD WULWH

]HPML VR QDMQLVND LQIODFLMD

�YR ���� JRGLQD  �����

���� �����

%X[HWVNL GHILFLW GD QH H SRYLVRN RG �� RG %'3 ���� ����

9LVLQD QD MDYQLRW GROJ GD QH H SRYLVRN RG ��� RG %'3 ����� �����

3URVHaQD GROJRURaQD NDPDWQD VWDSND QDMPQRJX � S�S� QDG SURVHNRW QD WULWH

]HPML VR QDMQLVND NDPDWQD VWDSND

�YR ���� JRGLQD  �����

QH SRVWRL

VSRUHGOLYD

NDPDWQD VWDSND

QH SRVWRL

VSRUHGOLYD

NDPDWQD VWDSND
.DPDWQD VWDSND QD NUHGLWL RGREUHQL QD

NRPSDQLLWH

���� ������ ������

'HYL]HQ NXUV QDMPDONX GYH JRGLQL GD ELGH YR 0'.

�ERM�� EH] SRJROHPL WHQ]LL LOL
GHYDOYDFLL

5HSXEOLND 0DNHGRQLMD

� '(0  ���� 0.'

�RG ���������� JRGLQD�

=DNOXaRNRW GHND 5HSXEOLND 0DNHGRQLMD YH`H JL LVSROQLOD XVORYLWH ]D SULHP
YR (YURSVNDWD 0RQHWDUQD 8QLMD� VDPR SRUDGL ]DGRYROXYDZH QD NYDQWLWDWLYQLWH
NULWHULXPL ]D NRQYHUJHQFLMD� EL ELO SUHXUDQHW L QHYDOLGHQ� 1D 5HSXEOLND
0DNHGRQLMD x SUHWVWRL SURFHV QD VWUXNWXUQL HNRQRPVNL UHIRUPL VR ^WR EL VH
REH]EHGLOD NRQYHUJHQFLMD QD PDNHGRQVNDWD HNRQRPLMD VR SHUIRUPDQVLWH QD ]HPMLWH
RG (8 NDNR L SURFHV QD KDUPRQL]DFLMD QD ]DNRQVNDWD UHJXODWLYD VR VRRGYHWQDWD QD
(8�


