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

�����%UXWR�GRPD^HQ�SURL]YRG

9R ���� JRGLQD PDNHGRQVNDWD HNRQRPLMD SUHWUSH VLOHQ HNVWHUHQ ^RN
GHWHUPLQLUDQ RG HVNDODFLMDWD QD NUL]DWD YR 65 -XJRVODYLMD� 7RM VH RGUD]L NDNR QD
VWUDQDWD QD SRQXGDWD WDND L QD VWUDQDWD QD SREDUXYDaNDWD L SUHGL]YLND UHYLGLUDZH
QD SUYRELWQR SURHNWLUDQLRW UHDOHQ SRUDVW QD EUXWR GRPD^QLRW SURL]YRG ]D ����
JRGLQD� 7DND� QDPHVWR UHDOHQ SRUDVW YR ���� JRGLQD RG ���� VH RaHNXYD^H SDG QD
HNRQRPVNDWD DNWLYQRVW YR 5HSXEOLND 0DNHGRQLMD ]D ����� 3ULWRD� QHL]YHVQRVWD
RNROX SRaHWRNRW� RGQRVQR WUDHZHWR QD YRHQLWH GHMVWYLMD YR 65 -XJRVODYLMD EH^H
JODYHQ OLPLWLUDaNL IDNWRU ]D VWHSHQRW QD WRaQRVWD QD UHYLGLUDQDWD SURHNFLMD ]D
GYLCHZHWR QD %'3 YR 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD�

1DVSURWL SHVLPLVWLaNLWH SURJQR]L ]D NRQWUDNFLMD QD HNRQRPVNDWD DNWLYQRVW�
YR ���� JRGLQD YR 5HSXEOLND 0DNHGRQLMD H RVWYDUHQ UHDOHQ SRUDVW QD %'3 RG �����
2VWYDUHQLRW SRUDVW QH SURL]OH]H RG LQWHQ]LYLUDZHWR QD VWUXNWXUQLWH UHIRUPL YR
UHDOQDWD L ILQDQVLVNDWD VIHUD� WXNX H UH]XOWDW QD SRJROHPDWD LVNRULVWHQRVW QD
SRVWRHaNLWH NDSDFLWHWL L ]JROHPHQRWR SURL]YRGVWYR YR YWRUDWD SRORYLQD RG ����
JRGLQD� 2VQRYQL IDNWRUL NRL SULGRQHVRD ]D UHDOHQ SRUDVW QD %'3 YR ���� JRGLQD VH�
D� NUDWNRURaQRVWD QD GHMVWYRWR QD QHJDWLYQLWH HIHNWL RG YRMQDWD YR 65 -XJRVODYLMD
YU] PDNHGRQVNDWD HNRQRPLMD� L E� UHVSRQ]LYQRVWD QD SRQXGDWD QD ]JROHPHQDWD
SREDUXYDaND RG VWUDQD QD QHUH]LGHQWLWH NRL SUHWVWRMXYDD YR 5HSXEOLND 0DNHGRQLMD L
QD .RVRYR� 6R RVWYDUXYDZHWR QD UHDOHQ SRUDVW QD %'3 RG ���� YR ���� JRGLQD�
SURGROCHQ H WULJRGL^QLRW WUHQG QD RVWYDUXYDZH XPHUHQL SR]LWLYQL VWDSNL QD
SRUDVW� 1DETXGXYDQR YR QRPLQDOQL JROHPLQL� %'3 YR 5HSXEOLND 0DNHGRQLMD YR ����
JRGLQD L]QHVXYD^H ������� PLOLRQL GHQDUL� LOL ]D ���� SRYH`H YR RGQRV QD ����
JRGLQD� 2VWYDUHQLRW QRPLQDOHQ %'3 H HNYLYDOHQW QD ��� PLOLMDUGL 6$' GRODUL�� SUL
^WR SR JODYD QD CLWHO L]QHVXYD ����� 6$' GRODUL� 3RUDVWRW LPD LVNOXaLWHOQR
]QDaHZH� GRNRONX VH ]HPDW SUHGYLG NUDMQR QHSRYROQLWH RNROQRVWL YR NRL H RVWYDUHQ L
JOREDOQR ]JROHPHQLRW UL]LN YR UHJLRQRW�
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%UXWR GRPD^HQ SURL]YRG
�VWDSNL QD UHDOHQ SRUDVW�
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6WUXNWXUQR QDETXGXYDQR� RG DVSHNW QD SRQXGDWD� RVYHQ NDM LQGXVWULMDWD L
UXGDUVWYRWR NDGH ^WR H UHJLVWULUDQ SDG RG ����� NDM VLWH GUXJL GHMQRVWL H UHDOL]LUDQ
SRUDVW QD QRYRVR]GDGHQDWD YUHGQRVW� 2VQRYQL JHQHUDWRUL QD RVWYDUHQLRW SRUDVW QD

                                                          
� 3URFHQHWL SRGDWRFL RG =DYRGRW ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�
� .RULVWHQ SURVHaHQ SD]DUHQ GHYL]HQ NXUV QD GHQDURW YR RGQRV QD 86' ]D ���� JRGLQD�
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EUXWR GRPD^QLRW SURL]YRG YR ���� JRGLQD VH GHMQRVWLWH VRREUD`DM L YUVNL ������� L
JUDGHCQL^WYR �������� SRUDGL LQWHQ]LYLUDQLWH DNWLYQRVWL RNROX L]JUDGEDWD QD
SDWQDWD PUHCD YR ]HPMDWD� XJRVWLWHOVWYRWR L WXUL]PRW ������� NDNR UH]XOWDW QD
]JROHPHQRWR SULVXVWYR QD QHUH]LGHQWL YR QD^DWD ]HPMD L WUJRYLMDWD ������� 6SRUHG
WRD� QHSRYROQLWH GYLCHZD NDM LQGXVWULMDWD L UXGDUVWYRWR GHWHUPLQLUDQL RG
YOR^HQLWH XVORYL ]D UDERWHZH SRUDGL YOLMDQLHWR QD HNVWHUQLRW ^RN EHD QH VDPR YR
FHORVW NRPSHQ]LUDQL VR SRUDVW NDM WHUFLMDUQLWH GHMQRVWL� WXNX GRMGH L GR
]JROHPXYDZH QD QRYRVR]GDGHQDWD YUHGQRVW�

2G DVSHNW QD ILQDOQDWD XSRWUHED QD %'3� SRUDVWRW YR ���� JRGLQD H
GHWHUPLQLUDQ RG ]JROHPHQLRW QHWR L]YR] QD VWRNL L XVOXJL ]D ����� 3ULWRD� L]YR]RW
QD VWRNL L XVOXJL JR ]JROHPL VRSVWYHQRWR XaHVWYR YR VWUXNWXUDWD QD %'3 ]D ���
SURFHQWQL SRHQL GRVWLJQXYDM`L ����� RG %'3� 2G GUXJD VWUDQD� XaHVWYRWR QD XYR]RW
QD VWRNL L XVOXJL YR VWUXNWXUDWD QD %'3 YR ���� JRGLQD VH QDPDOL ]D ��� SURFHQWQL
SRHQL� VYHGXYDM`L VH QD ������

7DEHOD �

8SRWUHED QD UHDOQLRW EUXWR GRPD^HQ SURL]YRG

,QGHNVL �SUHWKRGQD JRGLQD  ���� 6WUXNWXUD YR �

���� ���� ���� ���� ���� ����

%UXWR GRPD^HQ SURL]YRG 101.4 102.9 102.7 100.0 100.0 100.0
'RPD^QD SRWUR^XYDaND 103.0 103.2 98.9 113.3 114.4 110.4
)LQDOQD SRWUR^XYDaND 102.0 103.6 100.5 90.9 91.4 89.4
,QGLYLGXDOQD SRWUR^XYDaND 103.1 103.4 101.0 73.7 73.8 72.4
-DYQD SRWUR^XYDaND 97.6 104.1 98.6 17.2 17.6 17.0
%UXWR LQYHVWLFLL 107.5 101.9 92.5 22.4 23.0 21.0
,QYHVWLFLL YR RVQRYQL VUHGVWYD 95.7 101.5 101.2 17.4 17.8 17.9
3RUDVW QD ]DOLKL 182.8 103.1 62.4 5.0 5.2 3.1

,]YR] QD VWRNL L XVOXJL 129.3 118.9 101.5 36.9 43.5 44.0
8YR] QD VWRNL L XVOXJL 126.4 115.3 94.3 50.2 57.8 54.4

'RPD^QDWD SRWUR^XYDaND �NRMD JL RSID`D ILQDOQDWD SRWUR^XYDaND L EUXWR
LQYHVWLFLLWH� YR ���� JRGLQD VH QDPDOL ]D ����� ^WR SUYHQVWYHQR VH GROCL QD
QHM]LQDWD ]QDaLWHOQD NRQWUDNFLMD YR SUYDWD SRORYLQD RG JRGLQDWD� SRUDGL
QHL]YHVQRVWD L UL]LNRW NRL EHD SULVXWQL ]D YUHPH QD NUL]DWD YR UHJLRQRW� *HQHUDWRU
QD SDGRW QD GRPD^QDWD SRWUR^XYDaND EHD EUXWR LQYHVWLFLLWH NRL YR ���� JRGLQD
RSDGQDD ]D ����� LVWRYUHPHQR QDPDOXYDM`L JR VYRHWR XaHVWYR YR VWUXNWXUDWD QD %'3
RG ����� YR ���� JRGLQD QD ����� YR ���� JRGLQD� 7RD YR FHORVW VH GROCL QD SDGRW QD
]DOLKLWH YR ���� JRGLQD �]D ������ YR RGQRV QD SUHWKRGQDWD JRGLQD� 3ULWRD� NDNR
UH]XOWDW QD LQYHVWLUDZHWR YR SDWQDWD PUHCD �RGQRVQR YR JUDGHCQL^WYRWR��
LQYHVWLFLLWH YR RVQRYQL VUHGVWYD VH ]JROHPLMD ]D ����� QR QLYQRWR XaHVWYR YR %'3 VH
]DGUCD QD UHODWLYQR QLVNR QLYR RG ������

)LQDOQDWD SRWUR^XYDaND YR ���� JRGLQD EH^H ]D ���� SRJROHPD YR VSRUHGED
VR SUHWKRGQDWD JRGLQD� QR L SRNUDM WRD QHM]LQRWR XaHVWYR YR VWUXNWXUDWD QD %'3
RSDGQD ]D ��� SURFHQWQL SRHQL� 2G DVSHNW QD NRPSRQHQWLWH QD ILQDOQDWD
SRWUR^XYDaND� YR ���� JRGLQD LQGLYLGXDOQDWD SRWUR^XYDaND RVWYDUL SRUDVW RG �����
QR JR QDPDOL VYRHWR XaHVWYR YR %'3 ]D ��� SURFHQWQL SRHQL� ,VWRYUHPHQR� MDYQDWD
SRWUR^XYDaND VH QDPDOL ]D ����� ^WR XVORYL QDPDOXYDZH QD QHM]LQRWR XaHVWYR YR
%'3 ]D ��� SURFHQWQL SRHQL�
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�����'RPD^QR�SURL]YRGVWYR

=D UD]OLND RG SHULRGRW ��������� JRGLQD� YR ���� JRGLQD SRUDVWRW QD %'3 YR
5HSXEOLND 0DNHGRQLMD QH EH^H GHWHUPLQLUDQ RG ]JROHPHQD SURL]YRGVWYHQD
DNWLYQRVW YR LQGXVWULVNLRW VHNWRU� 7DND� IL]LaNLRW REHP QD LQGXVWULVNRWR
SURL]YRGVWYR YR ���� JRGLQD H SRQL]RN YR RGQRV QD ���� JRGLQD ]D ����� 3DGRW QD
LQGXVWULVNRWR SURL]YRGVWYR RVREHQR EH^H L]UD]HQ YR SHULRGRW MDQXDUL � PDM ����
JRGLQD� NRJD YR VSRUHGED VR LVWLRW SHULRG RG ���� JRGLQD H UHJLVWULUDQ SDG RG ������
7RD H SRVOHGLFD QD YOLMDQLHWR QD VOHGQLWH IDNWRUL� D� RJUDQLaHQLRW SULVWDS QD
SURL]YRGLWH RG FUQDWD PHWDOXUJLMD QD RGUHGHQL VWUDQVNL SD]DUL YU] RVQRYD QD
QDMDYLWH ]D HYHQWXDOQR YRYHGXYDZH QD DQWL�GDPSLQJ PHUNL RG VWUDQD QD (8 L 6$' ]D
L]YR]RW QD WLH SURL]YRGL� E� YRYHGXYDZHWR QD DGPLQLVWUDWLYQL PHUNL RG VWUDQD QD 65
-XJRVODYLMD YR YWRUDWD SRORYLQD RG ���� JRGLQD L YR ���� JRGLQD VR NRL EH^H
RJUDQLaHQ SURWRNRW QD PDNHGRQVNL SURL]YRGL NRQ L SUHNX RYDD ]HPMD� Y� HVNDODFLMDWD
QD NUL]DWD YR UHJLRQRW� NRMD NXOPLQLUD^H VR YRHQLWH GHMVWYD QD .RVRYR� =D
5HSXEOLND 0DNHGRQLMD WRD ]QDaH^H JXEHZH QD SD]DURW QD YWRULRW QDM]QDaDHQ
WUJRYVNL SDUWQHU� NDNR L RWHCQDW L]YR] QD PDNHGRQVNLWH SURL]YRGL YR GUXJL ]HPML
SRUDGL ]DWYRUDZH QD WUDQVSRUWQLRW NRULGRU SUHNX 65 -XJRVODYLMD� 2EHVKUDEUHQL RG
QHPRCQRVWD ]D XYR] QD SRWUHEQLWH VXURYLQL L UHSURPDWHULMDOL� NDNR L ]QDaLWHOQR
RWHCQDWLRW L]YR] QD JRWRYL SURL]YRGL� GRPD^QLWH LQGXVWULVNL SURL]YRGLWHOL
]QDaLWHOQR MD QDPDOLMD VYRMDWD SURL]YRGVWYHQD DNWLYQRVW�
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3R ]DYU^XYDZHWR QD YRMQDWD YR 65 -XJRVODYLMD VH VR]GDGRD XVORYL ]D
UHYLWDOL]LUDZH QD LQGXVWULVNRWR SURL]YRGVWYR YR 5HSXEOLND 0DNHGRQLMD� 7DND� YR
SHULRGRW MXQL � GHNHPYUL ���� JRGLQD ]QDaLWHOQR EH^H XEODCHQ SDGRW QD
LQGXVWULVNRWR SURL]YRGVWYR� 7RD VH GROCL QD� D� QDPDOXYDZHWR QD SROLWLaNLRW UL]LN
L QHL]YHVQRVWD NDM GRPD^QLWH SURL]YRGLWHOL� E� LQWHQ]LYLUDZHWR QD L]YR]QDWD
DNWLYQRVW NRQ SD]DULWH YR 65 -XJRVODYLMD SR SUHNLQRW QD YRHQLWH GHMVWYD QD .RVRYR�
Y� REQRYHQLRW SULVWDS GR WUDQVSRUWQLRW NRULGRU QL] 65 -XJRVODYLMD� J� ROHVQHWRWR
VQDEGXYDZH QD SURL]YRGLWHOLWH VR VXURYLQL L UHSURPDWHULMDOL� G� ROHVQXYDZHWR QD
SULVWDSRW GR VWUDQVNLWH SD]DUL ]D RGUHGHQL SURL]YRGL� ^WR SULGRQHVH ]D
UHDNWLYLUDZH QD SURL]YRGVWYHQLWH NDSDFLWHWL YR FUQDWD PHWDOXUJLMD� VR RJOHG QD WRD
^WR QDMDYHQRWR YRYHGXYDZH QD DGPLQLVWUDWLYQL DQWL�GDPSLQJ PHUNL L]RVWDQD�

2G VWUXNWXUHQ DVSHNW� YR ���� JRGLQD H RVWYDUHQ SDG NDM VLWH WUL NRPSRQHQWL
QD LQGXVWULVNRWR SURL]YRGVWYR� 1DML]UD]HQR H QDPDOXYDZHWR QD SURL]YRGVWYRWR QD
VUHGVWYD ]D UDERWD �]D ������ GRGHND SURL]YRGVWYRWR QD PDWHULMDO ]D UHSURGXNFLMD L
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SURL]YRGVWYRWR QD VWRNL ]D ^LURND SRWUR^XYDaND RSDGQDD ]D ����� RGQRVQR ]D �����
VRRGYHWQR�

3DGRW QD LQGXVWULVNRWR SURL]YRGVWYR YR ���� JRGLQD H VHRSIDWHQ� VR RJOHG QD
WRD ^WR YR �� RG YNXSQR �� DQDOL]LUDQL LQGXVWULVNL JUDQNL SURL]YRGVWYRWR YR ����
JRGLQD H SRPDOR YR RGQRV QD ���� JRGLQD� 1D LQGXVWULVNLWH JUDQNL YR NRL H
UHGXFLUDQR SURL]YRGVWYRWR RWSD_DDW ����� RG YNXSQRWR LQGXVWULVNR SURL]YRGVWYR�
2G SRYDCQLWH LQGXVWULVNL JUDQNL QDMJROHP SDG RG ����� H UHJLVWULUDQ NDM
SURL]YRGVWYRWR QD ED]QL KHPLVNL SURL]YRGL� SUHG Vp SRUDGL SRYU]DQRVWD QD RYDD
LQGXVWULVND JUDQND VR SD]DURW YR 65 -XJRVODYLMD NDNR L]YRU QD VXURYLQL L SD]DU QD
SURL]YRGL� =QDaLWHOQR RWHCQDWLRW L]YR]� RVREHQR YR SUYLWH SHW PHVHFL� SULGRQHVH
SURL]YRGVWYRWR QD SLMDORFL YR ���� JRGLQD GD ELGH ]D ����� SRPDOR YR RGQRV QD
VRRGYHWQRWR RG ���� JRGLQD� 3R]QDaDHQ SDG H UHJLVWULUDQ L NDM SURL]YRGVWYRWR QD
RERHQL PHWDOL L NDM FUQDWD PHWDOXUJLMD� SUL ^WR WRM L]QHVXYD^H ������ RGQRVQR
������ VRRGYHWQR� 2G GUXJD VWUDQD� QDM]DEHOHCLWHOHQ SRUDVW YR ���� JRGLQD YR RGQRV
QD ���� JRGLQD H RVWYDUHQ YR JUDQNLWH� SURL]YRGVWYR QD JUDGHCHQ PDWHULMDO ��������
NDNR UH]XOWDW QD ]JROHPHQDWD L]YR]QD SREDUXYDaND YR 65 -XJRVODYLMD �SUYHQVWYHQR RG
.RVRYR� YR SURFHVRW QD REQRYD SR ]DYU^XYDZHWR QD YRMQDWD� SURL]YRGVWYR L
SUHUDERWND QD WXWXQ �������� ^WR VH GROCL QD RWYRUDZHWR QD MXJRVORYHQVNLRW SD]DU
SR YRMQDWD� L NDM SUHUDERWNDWD QD KHPLVNL SURL]YRGL ��������
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'LQDPLND QD GYLCHZH QD LQGXVWULVNRWR SURL]YRGVWYR
�YR ��
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,QGXVWULVNR SURL]YRGVWYR �PHVHF � SUHWKRGHQ PHVHF�
,QGXVWULVNR SURL]YRGVWYR �PHVHF � LVW PHVHF RG SUHWKRGQD JRGLQD�

'LQDPLaNL QDETXGXYDQR� QDML]UD]HQL PHVHaQL IOXNWXDFLL YR GYLCHZHWR QD
LQGXVWULVNRWR SURL]YRGVWYR EHD RVWYDUHQL YR PHVHFLWH MDQXDUL �SDG RG ������� PDUW
�SRUDVW RG ������ L MXQL �SRUDVW RG ������� 3DGRW QD LQGXVWULVNRWR SURL]YRGVWYR YR
MDQXDUL VH GROCL QD GHMVWYRWR QD VH]RQVNL IDNWRUL� NDNR L QD QHL]YHVQRVWD RNROX
UD]YUVNDWD QD NUL]QDWD VLWXDFLMD YR UHJLRQRW� =QDaLWHOQR YLVRNLRW PHVHaHQ SRUDVW
QD LQGXVWULVNRWR SURL]YRGVWYR YR PDUW ���� JRGLQD H UH]XOWDW QD ]JROHPHQRWR
SURL]YRGVWYR L SUHUDERWND QD WXWXQ SRUDGL YUHPHQVNL SRPHVWHQLRW RWNXS QD WXWXQRW�
GRGHND UHDOL]LUDQLRW MXQVNL SRUDVW VH GROCL QD ]DYU^XYDZHWR QD YRMQDWD QD .RVRYR�
^WR ]QDaH^H UHODNVLUDZH QD QHL]YHVQRVWD NDM SURL]YRGLWHOLWH L REQRYHQ SULVWDS GR
MXJRVORYHQVNLRW SD]DU� RGQRVQR GR WUDQVSRUWQLRW NRULGRU ]D L]YR] QD PDNHGRQVNL
SURL]YRGL�

9R ���� JRGLQD� IL]LaNLRW REHP QD ]HPMRGHOVNR SURL]YRGVWYR YR 5HSXEOLND
0DNHGRQLMD EH^H ]D ���� SRJROHP RG SUHWKRGQDWD JRGLQD� *HQHUDWRU QD RVWYDUHQLRW
SRUDVW H RYR^WDUVWYRWR� NDM NRH SURL]YRGVWYRWR YR ���� JRGLQD YR RGQRV QD ����
JRGLQD H ]JROHPHQR ]D ������ 9R ���� JRGLQD H RVWYDUHQ SRUDVW QD SURL]YRGVWYRWR L YR



*RGL^HQ L]YH^WDM ����

15

VWRaDUVWYRWR �RG ������ GRGHND YR SROMRGHOVWYRWR L OR]DUVWYRWR SURL]YRGVWYRWR VH
QDPDOL ]D ����� RGQRVQR ]D ����� VRRGYHWQR�

9R XVORYL QD PLQLPDOQL IOXNWXDFLL QD SD]DURW QD UDERWQD VLOD YR
LQGXVWULVNLRW VHNWRU� GYLCHZHWR QD SURGXNWLYQRVWD QD WUXGRW YR LQGXVWULMDWD YR
���� JRGLQD MD VOHGH^H GLQDPLNDWD QD GYLCHZH QD LQGXVWULVNRWR SURL]YRGVWYR� 7DND�
GLYHUJHQWQLWH GYLCHZD QD LQGXVWULVNRWR SURL]YRGVWYR YR SUYDWD L YWRUDWD SRORYLQD
RG JRGLQDWD QD LVWRYHWHQ QDaLQ VH RGUD]LMD L YU] GYLCHZHWR QD SURGXNWLYQRVWD QD
WUXGRW YR LQGXVWULMDWD� ,PHQR� QHSRYROQLWH HNVWHUQL IDNWRUL YR SUYDWD SRORYLQD RG
���� JRGLQD GRYHGRD GR ]QDaLWHOQR QDPDOXYDZH QD SURGXNWLYQRVWD QD WUXGRW YR
LQGXVWULMDWD� SUL ^WR YR SHULRGRW MDQXDUL � PDM ���� JRGLQD YR RGQRV QD LVWLRW
SHULRG RG SUHWKRGQDWD JRGLQD� WDD EH^H SRQLVND ]D ����� 3R]LWLYQLWH GYLCHZD SR
]DYU^XYDZHWR QD YRMQDWD YR 65 -XJRVODYLMD JR XEODCLMD SDGRW QD SURGXNWLYQRVWD QD
WUXGRW YR LQGXVWULMDWD� QR QH JR QHXWUDOL]LUDD� 7DND� SURGXNWLYQRVWD QD WUXGRW YR
LQGXVWULMDWD YR ���� JRGLQD YR RGQRV QD PLQDWDWD JRGLQD YR SURVHN H QDPDOHQD ]D
����� 1DPDOHQDWD SURGXNWLYQRVW QD WUXGRW YR LQGXVWULMDWD ]DHGQR VR SRUDVWRW QD
SODWLWH SUHGL]YLND UHDOQLWH WUR^RFL SR HGLQLFD WUXG YR ���� JRGLQD YR RGQRV QD
���� JRGLQD YR SURVHN GD VH ]JROHPDW ]D ���� ^WR QHSRYROQR YOLMDH^H YU]
NRQNXUHQWQRVWD QD SUHWSULMDWLMDWD QD GRPD^QLRW L VWUDQVNLRW SD]DU�

9R ���� JRGLQD GRMGH GR SURGODERaXYDZH QD SUREOHPRW QD JOREDOQD
QHOLNYLGQRVW QD PDNHGRQVNLWH SUHWSULMDWLMD� ^WR VH PDQLIHVWLUD SUHNX YLVRNLRW
SRUDVW QD QLYQLWH GRVWDVDQL QHL]PLUHQL REYUVNL� ,PHQR� QD NUDMRW RG ���� JRGLQD YR
RGQRV QD NUDMRW RG ���� JRGLQD GRVWDVDQLWH QHL]PLUHQL REYUVNL QD SUHWSULMDWLMDWD VH
SRYLVRNL ]D ����� L GRVWLJQDD ������ PLOLRQL GHQDUL� 3ULWRD� WLH YR WHNRW QD ����
JRGLQD EHOHCHD NRQWLQXLUDQR ]JROHPXYDZH� VR SURVHaHQ PHVHaHQ SRUDVW RG ���
PLOLRQL GHQDUL� LOL ]D �����
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'RVWDVDQL QHL]PLUHQL REYUVNL QD SUHWSULMDWLMDWD
�YR PLOLRQL GHQDUL�
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2EYUVNL QD SUDYQL VXEMHNWL VR EORNDGD QD CLUR VPHWNL RG QDG ��� PLOLRQL GHQDUL

2EYUVNL QD RVWDQDWL SUDYQL VXEMHNWL

0H_XWRD� WUHED GD VH LPD SUHGYLG VWUXNWXUDWD QD SUHWSULMDWLMDWD NRL LPDDW
GRVWDVDQL QHL]PLUHQL REYUVNL� 7DND� YNXSQDWD GLQDPLND QD GRVWDVDQLWH QHL]PLUHQL
REYUVNL QD SUHWSULMDWLMDWD YR ���� JRGLQD MD GLNWLUDD SHGHVHWLQD SUDYQL OLFD� 7RD VH
VXEMHNWL VR SRHGLQHaHQ L]QRV QD EORNDGD QDG ��� PLOLRQL GHQDUL� NDM NRL VH
VNRQFHQWULUDQL ����� RG YNXSQLWH QHL]PLUHQL REYUVNL� .DM RYDD JUXSD QD
SUHWSULMDWLMD� GRVWDVDQLWH QHL]PLUHQL REYUVNL YR ���� JRGLQD UDVWHD VR SR]DEU]DQD
GLQDPLND �SURVHaQR PHVHaQR ]D ������ SUL ^WR QD GHNHPYULVND RVQRYD �GHNHPYUL ����
� GHNHPYUL ���� JRGLQD� SRUDVWRW L]QHVXYD ������ 1DVSURWL QLY� GRVWDVDQLWH
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QHL]PLUHQL REYUVNL QD SUHWSULMDWLMDWD VR SRHGLQHaHQ L]QRV QD EORNDGD SRPDO RG ���
PLOLRQL GHQDUL YR ���� JRGLQD VH ]JROHPXYDD SURVHaQR PHVHaQR ]D ����� LOL QD
GHNHPYULVND RVQRYD ]D ������

�����'YLCHZH�QD�FHQLWH

, SRNUDM NUDMQR QHSRYROQLWH HNVWHUQL YOLMDQLMD YU] PDNHGRQVNDWD HNRQRPLMD�
GHWHUPLQLUDQL RG HVNDODFLMDWD QD NUL]DWD YR 65 -XJRVODYLMD� YR ���� JRGLQD YR
5HSXEOLND 0DNHGRQLMD EH^H ]DaXYDQD YRVSRVWDYHQDWD FHQRYQD VWDELOQRVW� 3ULWRD� QD
GHNHPYULVND RVQRYD �GHNHPYUL ���� JRGLQD � GHNHPYUL ���� JRGLQD� H RVWYDUHQD VWDSND
QD LQIODFLMD� PHUHQD SUHNX GYLCHZHWR QD FHQLWH QD PDOR� RG ����� 9R SURVHN� YR ����
JRGLQD YR RGQRV QD ���� JRGLQD YR 5HSXEOLND 0DNHGRQLMD H RVWYDUHQD GHIODFLMD�
RGQRVQR QHJDWLYQD JRGL^QD VWDSND QD LQIODFLMD RG ����� 3ULWRD� VWDSNDWD QD
LQIODFLMD VH NDUDNWHUL]LUD VR GLYHUJHQWQL GYLCHZD YR WHNRW QD ���� JRGLQD�
XVORYHQL RG UD]OLaQLWH XVORYL ]D UDERWHZH YR SUYDWD SRORYLQD YR RGQRV QD YWRUDWD
SRORYLQD RG ���� JRGLQD�

9R SUYRWR SROXJRGLH RG ���� JRGLQD� SURGROCLMD GHIODWRUQLWH GYLCHZD
XVORYHQL RG� D� SDGRW QD FHQLWH QD VXURYLQLWH QD VYHWVNLWH EHU]L NRM JL QDPDOL
FHQLWH QD XYR]QLWH LQSXWL� E� L]UD]HQDWD NRQWUDNFLMD QD DJUHJDWQDWD SRWUR^XYDaND
�OLaQD L LQYHVWLFLRQD� YR XVORYL QD ]JROHPHQ UL]LN L QHL]YHVQRVW QD QDVHOHQLHWR L
SUHWSULMDWLMDWD� 3UL QHSURPHQHWR QLYR QD SRQXGD� QDPDOHQDWD SREDUXYDaND
GHWHUPLQLUD^H SDG QD FHQLWH� Y� ]JROHPHQDWD SRQXGD QD GRPD^QLRW SD]DU L SDGRW QD
FHQLWH QD ]HPMRGHOVNLWH SURL]YRGL� �NDNR HGQD RG JODYQLWH GHWHUPLQDQWL QD
GYLCHZHWR QD FHQLWH QD PDOR�� XVORYHQL RG QHPRCQRVWD WLH GD VH SODVLUDDW QD
WUDGLFLRQDOQLWH VWUDQVNL SD]DUL�

3R ]DYU^XYDZHWR QD YRHQLWH QDVWDQL YR 65 -XJRVODYLMD� YR YWRUDWD SRORYLQD
RG JRGLQDWD VH VR]GDGRD SRSRYROQL XVORYL ]D UDERWHZH� ^WR GRYHGH GR XEODCXYDZH QD
GHIODWRUQLRW WUHQG YR 5HSXEOLND 0DNHGRQLMD� ,PHQR� YR WRM SHULRG NDNR UH]XOWDW QD
SRYWRUQRWR RWYRUDZH QD SD]DURW YR 65 -XJRVODYLMD L QD REQRYHQLRW SULVWDS GR
WUDQVSRUWQLRW NRULGRU QL] 65 -XJRVODYLMD� VH ]JROHPL L]YR]QDWD SREDUXYDaND
RVREHQR ]D ]HPMRGHOVNL L SUHKUDQEHQL SURL]YRGL� 6R WRD� GRMGH GR QDPDOXYDZH QD
SRQXGDWD QD GRPD^QLRW SD]DU L VOHGVWYHQR QD WRD� ]JROHPXYDZH QD FHQLWH QD
SURL]YHGHQLWH VWRNL L XVOXJL� .RQ WRD VH QDGRYU]XYD L SRUDVWRW QD FHQLWH QD
QHSUHKUDQEHQLWH LQGXVWULVNL SURL]YRGL YR YWRUDWD SRORYLQD RG ���� JRGLQD�
LQLFLUDQ RG SRVNDSXYDZHWR QD QDIWHQLWH GHULYDWL� ^WR VH GROCL QD ]JROHPXYDZHWR
QD FHQDWD QD VXURYDWD QDIWD QD VYHWVNLRW SD]DU�

2G GLQDPLaNL DVSHNW� YR SHW PHVHFL RG JRGLQDWD H RVWYDUHQD GHIODFLMD GRGHND
YR RVWDQDWLWH VHGXP PHVHFL FHQLWH QD PDOR UHDOL]LUDD SR]LWLYQL VWDSNL QD SRUDVW�
1DML]UD]HQL IOXNWXDFLL QD FHQLWH QD PDOR VH UHJLVWULUDQL YR PHVHFLWH DSULO �SDG
RG ������ RNWRPYUL �SRUDVW RG ����� L GHNHPYUL �SRUDVW RG ������ )OXNWXDFLLWH YR
DSULO L RNWRPYUL VH UH]XOWDW QD VH]RQVNL IDNWRUL NRJD YRRELaDHQR GRD_D GR SURPHQD
QD WDULIDWD ]D SUHVPHWXYDZH QD FHQDWD QD HOHNWULaQDWD HQHUJLMD� GRGHND SRUDVWRW
UHJLVWULUDQ YR GHNHPYUL VH GROCL QD SRVNDSXYDZHWR QD QDIWHQLWH GHULYDWL SRUDGL
SRUDVWRW QD FHQDWD QD QDIWDWD QD VYHWVNLWH EHU]L� NDNR L SRUDGL VH]RQVNL
]JROHPHQDWD SREDUXYDaND ]D VWRNL L XVOXJL SUHG L ]D YUHPH QD 1RYRJRGL^QLWH
SUD]QLFL�
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&HQL QD PDOR �QD PHVHaQR QLYR� &HQL QD PDOR �QD JRGL^QR QLYR�

6WUXNWXUQR QDETXGXYDQR� YR ���� JRGLQD YR VSRUHGED VR ���� JRGLQD SRUDVW H
RVWYDUHQ HGLQVWYHQR NDM FHQLWH QD ]HPMRGHOVNLWH SURL]YRGL ������ L NDM FHQLWH QD
XVOXJLWH ������� .DM VLWH RVWDQDWL JUXSL QD SURL]YRGL H UHJLVWULUDQR QDPDOXYDZH QD
FHQLWH� SUL ^WR QDML]UD]HQ H SDGRW QD FHQLWH QD LQGXVWULVNR�SUHKUDQEHQLWH
SURL]YRGL ������ L QD FHQLWH QD SLMDODFLWH �������

)DNWRULWH NRL JR GHWHUPLQLUDD GYLCHZHWR QD FHQLWH QD PDOR LPDD SUHVXGQR
YOLMDQLH L YU] GLQDPLNDWD QD GYLCHZH QD WUR^RFLWH QD CLYRWRW� 7DND� WUR^RFLWH QD
CLYRWRW YR ���� JRGLQD� YR RGQRV QD ���� JRGLQD� YR SURVHN VH SRQLVNL ]D ����� GRGHND
QD GHNHPYULVND RVQRYD WLH RVWYDULMD SRUDVW RG ����� 3ULWRD� QDMJROHPL PHVHaQL
SURPHQL QD WUR^RFLWH QD CLYRWRW VH UHJLVWULUDQL YR PHVHFLWH DSULO L RNWRPYUL�
^WR VH GROCL QD YRRELaDHQLRW VH]RQVNL IDNWRU � SURPHQD QD WDULIDWD ]D
SUHVPHWXYDZH QD FHQDWD QD HOHNWULaQDWD HQHUJLMD�

*UDILNRQ �

&HQL QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL L WUR^RFL QD CLYRWRW
�SURPHQD YR �� QD JRGL^QR QLYR�
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&HQL QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL 7UR^RFL QD CLYRWRW

&HQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL YR ���� JRGLQD RVWDQDD
UHaLVL QHSURPHQHWL YR RGQRV QD ���� JRGLQD� 0H_XWRD� WRD QH MD RGUD]XYD YR FHORVW
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GLQDPLNDWD QD GYLCHZH� SULVXWQD YR WHNRW QD JRGLQDWD� 7DND� YR SUYDWD SRORYLQD RG
���� JRGLQD FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL RVWYDULMD
QHJDWLYQD VWDSND QD SRUDVW RG ������ 7RD� SUHG Vp� VH GROCL QD NRPELQDFLMDWD QD
QHSRYROQL HNVWHUQL IDNWRUL NRL SULGRQHVRD ]D ]JROHPXYDZH QD SRQXGDWD QD
SURL]YRGL QD GRPD^QLRW SD]DU� 1DVSURWL WRD� YR YWRURWR SROXJRGLH RG JRGLQDWD VH
VR]GDGRD SUHGXVORYL NRL RYR]PRCLMD SRYWRUQR ]DCLYXYDZH QD QDGYRUH^QR�
WUJRYVNDWD UD]PHQD� 7RD GRYHGH GR ]JROHPHQD L]YR]QD SREDUXYDaND� NRMD GHOXYD^H YR
SUDYHF QD QHXWUDOL]LUDZH QD QHJDWLYQDWD VWDSND QD SRUDVW QD FHQLWH QD
SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL� VYHGXYDM`L MD LVWDWD QD QLYRWR RG ����
JRGLQD� 2G SRRGGHOQLWH JUDQNL� YR ���� JRGLQD� YR RGQRV QD ���� JRGLQD� YR SURVHN
QDMPQRJX VH ]JROHPLMD FHQLWH QD SURL]YRGLWHOLWH QD SLMDODFL �]D ������ FHQLWH QD
SURL]YRGLWHOLWH L SUHUDERWXYDaLWH QD WXWXQ �]D ����� L FHQLWH QD SURL]YRGLWHOLWH
QD JUDGHCHQ PDWHULMDO �]D ������ 9VX^QRVW� SURL]YRGLWHOLWH YR RYLH JUDQNL� QD
]QDaLWHOQR ]JROHPHQDWD SREDUXYDaND ]D QLYQL SURL]YRGL UHDJLUDD VR SRUDVW QD
FHQLWH� *RGL^QDWD VWDSND QD SRUDVW QD FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL
SURL]YRGL �GHNHPYUL ���� JRGLQD � GHNHPYUL ���� JRGLQD� L]QHVXYD ����� 9DNYLRW
PH_XJRGL^HQ SRUDVW H LQLFLUDQ RG SRVNDSXYDZHWR QD QDIWHQLWH GHULYDWL NRH QD
GYDSDWL VH VOXaL YR YWRUDWD SRORYLQD RG ���� JRGLQD�

2G VWUXNWXUHQ DVSHNW� YR ���� JRGLQD� NDM NRPSRQHQWLWH QD FHQLWH QD
SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL VH UHJLVWULUDQL GLYHUJHQWQL GYLCHZD�
,PHQR� FHQLWH QD SURL]YRGLWHOLWH QD VUHGVWYD ]D UDERWD VH ]D ���� SRYLVRNL RWNRONX
YR ���� JRGLQD� FHQLWH QD SURL]YRGLWHOLWH QD VWRNL ]D ^LURND SRWUR^XYDaND
RVWYDULMD SDG RG ����� GRGHND FHQLWH QD SURL]YRGLWHOLWH QD PDWHULMDO ]D
UHSURGXNFLMD RVWDQDD QHL]PHQHWL�

�����3D]DU�QD�UDERWQD�VLOD

7HQGHQFLMDWD QD QDPDOXYDZH QD QHYUDERWHQRVWD� ]DSRaQDWD YR ���� JRGLQD�
SURGROCL L YR ���� JRGLQD� 6SRUHG $QNHWDWD ]D UDERWQD VLOD�� VWDSNDWD QD
QHYUDERWHQRVW� SUHVPHWDQD NDNR XaHVWYR QD EURMRW QD QHYUDERWHQL YR YNXSQDWD
UDERWQD VLOD�� YR ���� JRGLQD YR RGQRV QD ���� JRGLQD VH QDPDOL ]D ��� SURFHQWQL
SRHQL L L]QHVXYD^H ������ , SRNUDM SR]LWLYQLWH GYLCHZD QD SD]DURW QD UDERWQD
VLOD� VWDSNDWD QD QHYUDERWHQRVW YR 5HSXEOLND 0DNHGRQLMD L YR ���� JRGLQD VH ]DGUCD
QD PQRJX YLVRNR QLYR� 9LVRNDWD QHYUDERWHQRVW RVWDQXYD QDMJROHP SUREOHP VR NRM VH
VRRaXYD PDNHGRQVNDWD HNRQRPLMD� 6WUXNWXUQLRW NDUDNWHU QD RYRM SUREOHP� XNDCXYD
QD QHJRYDWD GROJRURaQRVW L QD SRWUHEDWD RG QHJRYR UH^DYDZH SDUDOHOQR VR
XVSH^QRWR SUHVWUXNWXLUDZH QD PDNHGRQVNDWD HNRQRPLMD�

                                                          
5 $QNHWDWD H VSURYHGHQD YR SHULRGRW RG �� DSULO GR � PDM ���� JRGLQD RG VWUDQD QD =DYRGRW ]D
VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD� 7DD VH ED]LUD YU] SULPHURN RG ����� GRPD`LQVWYD L H YR
VRJODVQRVW VR SULQFLSLWH QD 0H_XQDURGQDWD RUJDQL]DFLMD QD WUXGRW (ILO)�
6 9NXSQDWD UDERWQD VLOD JL YNOXaXYD YUDERWHQLWH L QHYUDERWHQLWH OLFD QD YR]UDVW RG �� GR ��
JRGLQL�
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6RJODVQR SRGDWRFLWH RG $QNHWDWD� EURMRW QD QHYUDERWHQL OLFD YR ���� JRGLQD
L]QHVXYD^H �������� ^WR H ]D ������ OLFD� LOL ]D ���� SRPDONX YR RGQRV QD PLQDWDWD
JRGLQD� 6SRUHG YR]UDVWD� QDMYLVRND VWDSND QD QHYUDERWHQRVW RG ����� H UHJLVWULUDQD
NDM QDVHOHQLHWR QD YR]UDVW RG �� GR �� JRGLQL� LDNR WDD H SRQLVND ]D ��� SURFHQWQL
SRHQL YR RGQRV QD ���� JRGLQD� 2G DVSHNW QD SRORYDWD VWUXNWXUD� L SRNUDM ]QDaDMQLRW
SDG RG ��� SURFHQWQL SRHQL� VWDSNDWD QD QHYUDERWHQRVW NDM CHQVNRWR QDVHOHQLH RG
����� L SRQDWDPX H SRYLVRND RG VRRGYHWQDWD NDM PD^NRWR QDVHOHQLH� NRMD L]QHVXYD
������

%URMRW QD YUDERWHQLWH YR ���� JRGLQD ]DEHOHCD PLQLPDOHQ SRUDVW RG �����
OLFD� LOL ]D ���� YR RGQRV QD ���� JRGLQD� L L]QHVXYD^H ������� OLFD� , SRNUDM WRD�
VWDSNDWD QD YUDERWHQRVW SUHVPHWDQD NDNR XaHVWYR QD EURMRW QD YUDERWHQLWH YR
YNXSQRWR QDVHOHQLH QDG �� JRGLQL VH ]DGUCD QD PLQDWRJRGL^QRWR QLYR L L]QHVXYD^H
������ 7RD XNDCXYD QD IDNWRW GHND QDPDOXYDZHWR QD QHYUDERWHQRVWD QH EH^H VOHGHQD
VR VRRGYHWQR ]JROHPXYDZH QD YUDERWHQRVWD� WXNX YR QDMJROHP GHO UH]XOWLUD^H VR
SRUDVW �]D ����� QD QHDNWLYQRWR QDVHOHQLH�

6WUXNWXUQR QDETXGXYDQR� SRUDVWRW QD YUDERWHQRVWD YR ���� JRGLQD H UH]XOWDW
QD ]JROHPXYDZHWR QD EURMRW QD YUDERWHQL OLFD YR VWRSDQVWYRWR� GRGHND YR
YRQVWRSDQVWYRWR YUDERWHQRVWD VH ]DGUCD QD QLYRWR RG ���� JRGLQD� ,PHQR� VSRUHG
$QNHWDWD ]D UDERWQD VLOD YR VWRSDQVNLWH GHMQRVWL QD NUDMRW RG ���� JRGLQD EHD
YUDERWHQL YNXSQR ������� OLFD� LOL ]D ���� SRYH`H YR RGQRV QD PLQDWDWD JRGLQD�
1DMJROHP GHO RG QLY EHD YUDERWHQL YR LQGXVWULMDWD L UXGDUVWYRWR �������� OLFD� LOL
����� RG YNXSQLRW EURM QD YUDERWHQL OLFD� L YR ]HPMRGHOVWYRWR L ULEDUVWYRWR
�������� OLFH� LOL ����� RG YNXSQLRW EURM QD YUDERWHQL OLFD�� 1D NUDMRW QD ����
JRGLQD YR YRQVWRSDQVWYRWR EHD YUDERWHQL ������� OLFD�

�����,QYHVWLFLL

9R ���� JRGLQD� YR RVQRYQL VUHGVWYD VH LQYHVWLUDQL YNXSQR ������ PLOLRQL
GHQDUL� ^WR VSRUHGHQR VR SUHWKRGQDWD JRGLQD SUHWVWDYXYD QRPLQDOQR ]JROHPXYDZH ]D
����� RGQRVQR UHDOHQ SRUDVW RG ����� ,QWHQ]LYLUDZHWR QD LQYHVWLFLRQDWD DNWLYQRVW
H UHODWLYQR VNURPQR� ^WR VH GROCL QD ]JROHPHQDWD QHL]YHVQRVW ]D HNRQRPVNLWH
VXEMHNWL YR SHULRGRW QD YRHQLWH GHMVWYLMD YR 65 -XJRVODYLMD� 6HSDN� L SRNUDM
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SHVLPLVWLaNLWH RaHNXYDZD� LQYHVWLFLLWH YR RVQRYQL VUHGVWYD YR ���� JRGLQD
RVWYDULMD SRUDVW� NRM VH GROCL QD ]JROHPHQDWD LQYHVWLFLRQD SREDUXYDaND
UHJLVWULUDQD JODYQR YR SHULRGRW SR ]DYU^XYDZHWR QD YRMQDWD YR 65 -XJRVODYLMD�

=JROHPXYDZHWR QD LQYHVWLFLRQDWD DNWLYQRVW UH]XOWLUD^H VR PLQLPDOHQ
SRUDVW QD XaHVWYRWR QD LQYHVWLFLLWH YR RVQRYQL VUHGVWYD YR %'3 RG ����� YR ����
JRGLQD QD ����� YR ���� JRGLQD� , SRNUDM WRD� QLYRWR QD LQYHVWLFLL YR RVQRYQL
VUHGVWYD H VHX^WH QD QLVNR QLYR L QHGRYROQR ]D JHQHULUDZH QD SRGLQDPLaHQ
HNRQRPVNL UD]YRM� 1LVNRWR QLYR QD GRPD^QR ^WHGHZH L YLVRNDWD FHQD QD GRPD^QLWH
EDQNDUVNL NUHGLWL� ]DVLOHQL VR HIHNWRW QD ]JROHPHQ SROLWLaNL UL]LN YR WHNRW QD
YRMQDWD YR VRVHGVWYRWR� VH JODYQLWH IDNWRUL NRL JR GHWHUPLQLUDD QHGRYROQLRW REHP
QD LQYHVWLFLRQD DNWLYQRVW YR ���� JRGLQD� 9R LVWD QDVRND YOLMDH^H L UHGXFLUDQLRW
SULOLY QD VWUDQVNL NDSLWDO YR YLG QD VWUDQVNL GLUHNWQL LQYHVWLFLL�

*UDILNRQ �
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=D UD]OLND RG ���� JRGLQD� NRJD ]QDaDHQ GHO RG LQYHVWLFLRQDWD DNWLYQRVW VH
ILQDQVLUD^H VR VWUDQVNL GLUHNWQL LQYHVWLFLL�� YR ���� JRGLQD H UHJLVWULUDQD QLYQD
NRQWUDNFLMD� ,PHQR� YR ���� JRGLQD VWUDQVNLWH GLUHNWQL LQYHVWLFLL L]QHVXYDD ��
PLOLRQL 6$' GRODUL� ^WR VSRUHGHQR VR SUHWKRGQDWD JRGLQD� SUHWVWDYXYD YLVRN SDG
RG �� PLOLRQL 6$' GRODUL� LOL ]D ������ 9LVRNLRW SDG QD VWUDQVNLWH GLUHNWQL
LQYHVWLFLL YR ���� JRGLQD VH GROCL QD ]JROHPHQLRW SROLWLaNL UL]LN� GHWHUPLQLUDQ
RG HVNDODFLMDWD QD NUL]DWD YR UHJLRQRW� .RQWUDNFLMDWD QD VWUDQVNLWH GLUHNWQL
LQYHVWLFLL XVORYL QLYQRWR XaHVWYR YR EUXWR GRPD^QLRW SURL]YRG RG ���� YR ����
JRGLQD GD VH VYHGH QD ���� YR ���� JRGLQD�

�����)LVNDOQD�SROLWLND�

)LVNDOQDWD SROLWLND SUHWVWDYXYD LQWHJUDOQD NRPSRQHQWD QD
PDNURHNRQRPVNDWD UDPND� aLMD XVSH^QD LPSOHPHQWDFLMD H RG JROHPR ]QDaHZH ]D
UHDOL]DFLMD QD SURHNWLUDQLWH PDNURHNRQRPVNL FHOL YR 5HSXEOLND 0DNHGRQLMD� 9R
���� JRGLQD QRVLWHOLWH QD ILVNDOQDWD SROLWLND YR 5HSXEOLND 0DNHGRQLMD VH VRRaLMD
VR PR^QH QHSRYROQLWH HIHNWL RG HNVWHUQLRW ^RN� L]UD]HQL SUHNX YLVRNRWR

                                                          
7 6WUDQVNLWH GLUHNWQL LQYHVWLFLL SUHWVWDYXYDDW YORCXYDZD QD IL]LaNL L SUDYQL OLFD RG
VWUDQVWYR YR QD^L SUHWSULMDWLMD VR SRVWRHZH QD GROJRURaHQ LQWHUHV� NDGH ^WR VWUDQVNLRW
LQYHVWLWRU SRVHGXYD QDMPDONX ��� RG YNXSQDWD YUHGQRVW QD GRPD^QRWR SUHWSULMDWLH�
8 ,]YRU QD SRGDWRFL� 0LQLVWHUVWYR ]D ILQDQVLL�
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HNVFHVLYQR RSWRYDUXYDZH YU] GUCDYQLRW EX[HW� ,PHQR� RJURPQLRW EURM QD EHJDOFL� YR
RGUHGHQL PRPHQWL QDG ��� RG PDNHGRQVNRWR QDVHOHQLH� NRL YR WHNRW QD YRMQDWD RG 65
-XJRVODYLMD SUHPLQDD YR 5HSXEOLND 0DNHGRQLMD� MD QDPHWQD SRWUHEDWD RG
ILQDQVLUDZH QD QLYQLRW SULYUHPHQ SUHVWRM VR EX[HWVNL VUHGVWYD� 6HSDN� L SRNUDM
QHSRYROQLWH HNVWHUQL YOLMDQLMD QH GRMGH GR SR]QDaDMQL SRUHPHWXYDZD L FHQWUDOQDWD
GUCDYQD YODVW XVSHD GD MD RGUCL XUDPQRWHCHQRVWD QD EX[HWRW�

�������-DYQL�SULKRGL

9NXSQLWH MDYQL SULKRGL YR 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD L]QHVXYDD
������ PLOLRQL GHQDUL� ^WR H ]D ����� PLOLRQL GHQDUL� RGQRVQR ]D ���� SRYH`H RG
UHDOL]LUDQLWH MDYQL UDVKRGL� 9R ���� JRGLQD� SODQLUDQLRW SULOLY QD EX[HWVNL
VUHGVWYD QD FHQWUDOQDWD GUCDYQD YODVW YR 5HSXEOLND 0DNHGRQLMD� VRJODVQR
L]YU^HQLRW UHEDODQV QD 5HSXEOLaNLRW EX[HW YR GHNHPYUL ���� JRGLQD� L]QHVXYD^H
������ PLOLRQL GHQDUL� 9R WHNRW QD JRGLQDWD VH QDSODWHQL ������ PLOLRQL GHQDUL� LOL
]D ���� SRYH`H YR VSRUHGED VR SODQLUDQRWR�

,]YRUQLWH SULKRGL �GDQRaQL L QHGDQRaQL SULKRGL�� L YR ���� JRGLQD RSID`DD
QDMJROHP GHO RG SULKRGLWH YR EX[HWRW �������� L GRVWLJQDD ������ PLOLRQL GHQDUL�
^WR H ]D ���� SRYH`H YR RGQRV QD SODQLUDQRWR� 6WUXNWXUQR QDETXGXYDQR� ����� RG
YNXSQLWH L]YRUQL SULKRGL SURL]OHJXYDDW RG GDQRaQLWH SULKRGL� 9R ���� JRGLQD WLH
L]QHVXYDD ������ PLOLRQL GHQDUL� L JR QDGPLQDD SODQLUDQRWR QLYR ]D ����� 3ULWRD� VR
LVNOXaRN QD SULKRGLWH RG GDQRN QD GRELYND� NDM VLWH RVWDQDWL NDWHJRULL EX[HWVNLWH
SULKRGL VH SRYLVRNL RG SODQLUDQLWH� 2G GUXJD VWUDQD� YR ���� JRGLQD QHGDQRaQLWH
SULKRGL L]QHVXYDD ����� PLOLRQL GHQDUL� ^WR H ]D ���� SRYLVRN L]QRV YR RGQRV QD
SURHNWLUDQLRW�

2G DVSHNW QD SRYDCQLWH GDQRaQL SULKRGL� YR ���� JRGLQD QDM]QDaDMQR XaHVWYR
RG ����� YR YNXSQLWH EX[HWVNL SULKRGL LPDDW DNFL]LWH �SRPDOR ]D ��� SURFHQWQL
SRHQL YR RGQRV QD ���� JRGLQD�� 3ULKRGLWH RG SHUVRQDOHQ GDQRN L GDQRN QD SURPHW YR
VWUXNWXUDWD QD YNXSQLWH EX[HWVNL SULKRGL XaHVWYXYDD VR ������ RGQRVQR VR ������
VRRGYHWQR� 2G RVWDQDWLWH SRYDCQL GDQRaQL SULKRGL� SULKRGLWH RG FDULQD XaHVWYXYDD
VR ������ GRGHND XaHVWYRWR QD SULKRGLWH RG GDQRN QD GRELYND L]QHVXYD^H �����

2JURPQLRW EURM EHJDOFL RG 65 -XJRVODYLMD� NDNR SRVOHGLFD QD YRHQLWH
GHMVWYLMD YR RYDD VRVHGQD ]HPMD� SUHWVWDYXYDD ]QDaDMQR RSWRYDUXYDZH ]D EX[HWRW YR
���� JRGLQD� 'RSROQLWHOQL VUHGVWYD YR EX[HWRW ]D SRNULYDZH QD WUR^RFLWH
SUHGL]YLNDQL RG NUL]DWD YR UHJLRQRW L JROHPLRW SULOLY QD EHJDOFL EHD REH]EHGHQL
SUHNX ]DGROCXYDZH RG VWUDQVWYR L YU] RVQRYD QD WUDQVIHUL L GRQDFLL� ,PHQR� RYLH
GYH VWDYNL VRaLQXYDD ����� RG YNXSQLWH EX[HWVNL SULKRGL� GRVWLJQXYDM`L YNXSHQ
L]QRV RG ����� PLOLRQL GHQDUL� 3ULWRD� YR ���� JRGLQD YU] RVQRYD QD ]DGROCXYDZH YR
VWUDQVWYR VH REH]EHGHQL VUHGVWYD YR L]QRV RG ����� PLOLRQL GHQDUL� ^WR H ]D �����
SRPDO L]QRV YR RGQRV QD SODQLUDQLRW� 9NXSQLWH WUDQVIHUL L GRQDFLL YR ���� JRGLQD
L]QHVXYDD ����� PLOLRQL GHQDUL L EHD UHDOL]LUDQL YR YWRUDWD SRORYLQD RG JRGLQDWD�

9NXSQLWH SULKRGL QD VRFLMDOQLWH IRQGRYL YR ���� JRGLQD GRVWLJQDD L]QRV RG
������ PLOLRQL GHQDUL� 3ULWRD� QDMJROHPLRW GHO SURL]OHJXYD RG SULKRGLWH QD )RQGRW
]D SHQ]LVNR L LQYDOLGVNR RVLJXUXYDZH� NRL YR ���� JRGLQD L]QHVXYDD ������ PLOLRQL
GHQDUL�� 1DETXGXYDQR RG VWUXNWXUHQ DVSHNW� SULGRQHVLWH RG SODWL VR XaHVWYR RG
����� VH GRPLQDQWHQ L]YRU ]D ILQDQVLUDZH QD RYRM IRQG� 6SRUHG JROHPLQDWD QD
RVWYDUHQLWH SULKRGL YR ���� JRGLQD VOHGXYD )RQGRW ]D ]GUDYVWYR� aLL SULKRGL
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L]QHVXYDD ������ PLOLRQL GHQDUL� 1DMJROHPLRW GHO RG QDSODWHQLWH SULKRGL QD RYRM
IRQG SURL]OHJXYD RG SULGRQHVLWH ]D ]GUDYVWYHQR RVLJXUXYDZH �������� 9R ���� JRGLQD
SULKRGLWH QD )RQGRW ]D YUDERWXYDZH L]QHVXYDD ����� PLOLRQL GHQDUL� RG NRL �����
PLOLRQL GHQDUL VH RGQHVXYDDW QD GRWDFLL RG 5HSXEOLaNLRW EX[HW� D ����� PLOLRQL
GHQDUL QD SULKRGL RG SULGRQHVL�

�������-DYQL�UDVKRGL

9R ���� JRGLQD� YR 5HSXEOLND 0DNHGRQLMD RG EX[HWRW QD FHQWUDOQDWD GUCDYQD
YODVW L RG EX[HWLWH QD VRFLMDOQLWH IRQGRYL YR YLG QD MDYQL UDVKRGL EHD SRWUR^HQL
VUHGVWYD YR YNXSHQ L]QRV RG ������ PLOLRQL GHQDUL� 9NXSQLWH EX[HWVNL UDVKRGL QD
FHQWUDOQDWD GUCDYQD YODVW YR ���� JRGLQD L]QHVXYDD ������ PLOLRQL GHQDUL� VR ^WR
YR FHORVW EHD SRNULHQL RG RVWYDUHQLWH SULKRGL� 7RD H RG SRVHEQR ]QDaDZH LPDM`L JL
SUHGYLG SULWLVRFLWH YU] EX[HWRW SUHGL]YLNDQL RG YRMQDWD YR 65 -XJRVODYLMD� 9R ����
JRGLQD� NDNR L YR SUHWKRGQLWH JRGLQL� VH ]DGUCD QHSRYROQDWD VWUXNWXUD QD
EX[HWVNLWH UDVKRGL� YR NRMD GRPLQLUDDW WHNRYQLWH UDVKRGL� 9R ���� JRGLQD WLH
L]QHVXYDD ������ PLOLRQL GHQDUL� RGQRVQR ����� RG YNXSQLWH EX[HWVNL UDVKRGL�
3RYH`H RG SRORYLQDWD RG QLY ������� PLOLRQL GHQDUL� VH RGQHVXYDDW QD UDVKRGLWH
QDSUDYHQL ]D QDEDYND QD VWRNL L XVOXJL� 2G QLY� ����� RWSD_DDW QD UDVKRGL ]D SODWL L
QDHPQLQL� 3ULWRD� YR ���� JRGLQD YR VSRUHGED VR ���� JRGLQD� H UHJLVWULUDQR
VWUXNWXUQR SRPHVWXYDZH QD NRPSRQHQWLWH QD YNXSQLWH EX[HWVNL UDVKRGL� YR QDVRND QD
QDPDOXYDZH QD XaHVWYRWR QD UDVKRGLWH ]D SODWL L QDHPQLQL �]D ��� SURFHQWQL SRHQL�
SUYHQVWYHQR ]D VPHWND QD ]JROHPXYDZH QD XaHVWYRWR QD WUDQVIHULWH �]D ��� SURFHQWQL
SRHQL�� 6R WRD� UHJLVWULUDQLWH VWUXNWXUQL SRPHVWXYDZD YR ���� JRGLQD QH UH]XOWLUDD
YR NYDOLWDWLYQR SRGREUXYDZH QD VWUXNWXUDWD QD YNXSQLWH EX[HWVNL UDVKRGL�

'UXJD SR]QDaDMQD VWDYND YR VWUXNWXUDWD QD WHNRYQLWH UDVKRGL VH WUDQVIHULWH�
NRL YR ���� JRGLQD GRVWLJQDD L]QRV RG ������ PLOLRQL GHQDUL� RGQRVQR XaHVWYR RG
����� YR YNXSQLWH EX[HWVNL UDVKRGL� 5HODWLYQR SRYLVRNRWR XaHVWYR QD RYLH UDVKRGL
YR VWUXNWXUDWD QD YNXSQLWH EX[HWVNL UDVKRGL VH GROCL QD ]JROHPHQLWH UDVKRGL
QDPHQHWL ]D ]JULCXYDZH QD EHJDOFLWH RG .RVRYR� SR HVNDODFLMDWD QD NUL]DWD YR
UHJLRQRW� ,PHQR� ]D RYDD QDPHQD� YR ���� JRGLQD RG EX[HWRW QD 5HSXEOLND 0DNHGRQLMD
VH SRWUR^HQL VUHGVWYD YR YLVLQD RG ����� PLOLRQL GHQDUL� LOL ����� RG YNXSQLWH
WUDQVIHUL� ,VWRYUHPHQR� ]D VRFLMDOQL SURJUDPL VH SRWUR^HQL ����� PLOLRQL GHQDUL�
VR ^WR RYLH WUR^RFL L SRQDWDPX ]DID`DDW QDMJROHP GHO ������� RG YNXSQLWH
WUDQVIHUL� 9U] RVQRYD QD SODWHQL NDPDWL YR ���� JRGLQD VH SRWUR^HQL ����� PLOLRQL
GHQDUL� NRL YR FHORVW VH RGQHVXYDDW QD RWSODWD QD NDPDWL SR VWUDQVNL NUHGLWL�

*UDILNRQ �
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,]GYRMXYDZDWD RG EX[HWRW QD FHQWUDOQDWD GUCDYQD YODVW ]D NDSLWDOQL
WUR^RFL L QHWR SR]DMPXYDZD YR ���� JRGLQD L]QHVXYDD ����� PLOLRQL GHQDUL� L YR
YNXSQLWH EX[HWVNL UDVKRGL XaHVWYXYDD VR ����� 1LYQRWR QLYR H VHX^WH QLVNR L
QHGRYROQR ]D GD YOLMDH YR SUDYHF QD SR]QDaDMQD DNFHOHUDFLMD QD HNRQRPVNLRW UDVWHC�
3ULWRD� QDMJROHPR XaHVWYR YR VWUXNWXUDWD QD YNXSQLWH NDSLWDOQL WUR^RFL LPDDW
VUHGVWYDWD LQYHVWLUDQL YR CHOH]QLaNLRW VRREUD`DM ��������

2G GUXJLWH VWDYNL� YR ���� JRGLQD YU] RVQRYD QD RWSODWD QD JODYQLQD QD
QDGYRUH^HQ GROJ� VH LVSODWHQL ����� PLOLRQL GHQDUL� GRGHND UH]HUYLWH QD EX[HWRW
L]QHVXYDD ��� PLOLRQL GHQDUL� ,VWRYUHPHQR� RG VWUDQD QD EX[HWRW QD 5HSXEOLND
0DNHGRQLMD YR IRQGRW QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD ]D SRGGU^ND QD
PRQHWDUQDWD SROLWLND VH GHSRQLUDQL VUHGVWYD YR L]QRV RG ����� PLOLRQL GHQDUL�
3ULWRD� SRaQXYDM`L RG MXQL ���� JRGLQD REYUVNDWD QD GUCDYDWD ]D GHSRQLUDZH QD
VUHGVWYD NDM &HQWUDOQDWD EDQND EH^H ]DPHQHWD VR PRCQRVW ]D SRYOHNXYDZH VUHGVWYD
RG WRM GHSR]LW� VRJODVQR SULOLYRW QD VUHGVWYD RG NUHGLWL L GRQDFLL�

9NXSQLWH UDVKRGL QD VRFLMDOQLWH IRQGRYL YR 5HSXEOLND 0DNHGRQLMD YR ����
JRGLQD L]QHVXYDD ������ PLOLRQL GHQDUL� 9R VWUXNWXUDWD QD UDVKRGLWH QD VRFLMDOQLWH
IRQGRYL QDM]QDaDMQR PHVWR ]D]HPD )RQGRW ]D SHQ]LVNR L LQYDOLGVNR RVLJXUXYDZH� =D
SRWUHELWH QD RYRM IRQG� YR ���� JRGLQD VH SRWUR^HQL ������ PLOLRQL GHQDUL��� RG NRL
QDMJROHPLRW GHO ������� VH LVSODWHQL ]D SHQ]LL� )RQGRW ]D ]GUDYVWYR YR ���� JRGLQD
SRWUR^L VUHGVWYD YR L]QRV RG ������ PLOLRQL GHQDUL� ,VWRYUHPHQR� UDVKRGLWH QD
)RGRW ]D YUDERWXYDZH L]QHVXYDD ����� PLOLRQL GHQDUL� 1DM]QDaDHQ GHO RG QLY VH
RGQHVXYD QD REH]EHGXYDZH SDULaHQ QDGRPHVWRN ������ PLOLRQL GHQDUL�� RGQRVQR QD
SULGRQHVL ]D SHQ]LVNR L LQYDOLGVNR RVLJXUXYDZH ������ PLOLRQL GHQDUL� QD
QHYUDERWHQL OLFD�

�����3ROLWLND�QD�SODWL

.DNR L YR ���� JRGLQD� WDND L YR ���� JRGLQD SURGROCL XVSH^QDWD
NRRUGLQDFLMD QD SROLWLNDWD QD SODWL VR ILVNDOQDWD L PRQHWDUQDWD SROLWLND� ^WR
LJUD^H YDCQD XORJD YR RGUCXYDZHWR QD FHQRYQDWD VWDELOQRVW� ,PHQR� SURGROCL
SULPHQDWD QD ]DNRQRW VR NRM VH RJUDQLaXYD SRUDVWRW QD SODWLWH NDM VLWH SUDYQL OLFD
NRL QH VH FHORVQR SULYDWL]LUDQL� 6R WRD� RG HGQD VWUDQD VH YOLMDH^H RJUDQLaXYDaNL
YU] OLaQDWD SRWUR^XYDaND� D RG GUXJD VWUDQD VH RQHYR]PRCL SRMDYD QD WUR^RaQD
LQIODFLMD L SR]QDaDMQR YOR^XYDZH QD NRQNXUHQWVNDWD VSRVREQRVW QD GRPD^QLWH
SUHWSULMDWLMD�

1RPLQDOQDWD SURVHaQR LVSODWHQD QHWR SODWD YR ���� JRGLQD SURGROCL GD VH
]JROHPXYD� QR VR SRPDO LQWHQ]LWHW RWNRONX YR ���� JRGLQD� 9R ���� JRGLQD WDD
GRVWLJQD ����� GHQDUL� ^WR YR RGQRV QD SUHWKRGQDWD JRGLQD SUHWVWDYXYD SRUDVW ]D
����� 3ULWRD� SRLQWHQ]LYHQ SRUDVW RG ���� EHOHCHD SODWLWH YR VWRSDQVWYRWR� YR
VSRUHGED VR SRUDVWRW RG ���� UHJLVWULUDQ YR YRQVWRSDQVWYRWR� 6R WRD� SURGROCL
SR]LWLYQLRW WUHQG QD QDPDOXYDZH QD GLVNUHSDQFDWD PH_X SODWLWH YR VWRSDQVWYRWR L
YRQVWRSDQVWYRWR�

9R UHDOQL JROHPLQL� SURVHaQDWD LVSODWHQD QHWR SODWD SR UDERWQLN YR ����
JRGLQD VH ]JROHPL ]D ���� YR RGQRV QD SUHWKRGQDWD JRGLQD� 7RD SUYHQVWYHQR VH GROCL
QD SRUDVWRW QD SODWLWH NDM VWRSDQVNLWH GHMQRVWL ]D ����� GRGHND NDM YRQVWRSDQVNLWH
GHMQRVWL SRUDVWRW L]QHVXYD �����
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*UDILNRQ ��

1RPLQDOQD SURVHaQD LVSODWHQD QHWR SODWD SR UDERWQLN
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9NXSQR 6WRSDQVWYR 9RQVWRSDQVWYR

1D GHNHPYULVND RVQRYD �GHNHPYUL ���� � GHNHPYUL ���� JRGLQD�� VWDSNDWD QD
SRUDVW QD QRPLQDOQDWD SURVHaQD QHWR SODWD SR UDERWQLN L]QHVXYD ����� ^WR H QDG
SURVHaQDWD VWDSND QD SRUDVW ]D FHOD ���� JRGLQD� 3ULWRD� SODWLWH YR VWRSDQVWYRWR
]DEHOHCDD SRL]UD]HQ SRUDVW �]D ������ YR RGQRV QD YRQVWRSDQVWYRWR �SRUDVW ]D ������
5HODWLYQR YLVRNDWD JRGL^QD VWDSND QD LQIODFLMD� UHJLVWULUDQD YR GHNHPYUL ����
JRGLQD� GHWHUPLQLUD^H SRPDOD VWDSND QD SRUDVW QD UHDOQDWD QHWR SODWD YR RGQRV QD
QRPLQDOQDWD� ,PHQR� UHDOQDWD QHWR SODWD YR GHNHPYUL ���� JRGLQD YR RGQRV QD LVWLRW
PHVHF RG ���� JRGLQD H ]JROHPHQD ]D ����� 7RD VH GROCL QD SRUDVWRW QD UHDOQLWH
SODWL YR VWRSDQVWYRWR ]D ����� GRGHND SODWLWH YR YRQVWRSDQVWYRWR VH QDPDOLMD ]D
�����


