
*RGL^HQ L]YH^WDM ����

25

III ��0RQHWDUQD�SROLWLND

���� �&HOL�L�]DGDaL�QD�PRQHWDUQDWD�SROLWLND

6SRUHG PDNURHNRQRPVNDWD SURJUDPD� YR ���� JRGLQD EH^H SUHGYLGHQR GD GRMGH
GR GLQDPL]LUDZH QD HNRQRPVNLRW UD]YRM L RVWYDUXYDZH QD UHDOHQ SRUDVW QD %'3 RG
���� QD NUDMRW RG JRGLQDWD� 3URHNWLUDQLRW HNRQRPVNL UDVWHC YR 5HSXEOLND
0DNHGRQLMD WUHED^H GD VH SRVWLJQH SUHNX LQWHQ]LYLUDZH QD VWUXNWXUQLWH UHIRUPL
YR UHDOQLRW L ILQDQVLVNLRW VHNWRU L LVWRYUHPHQR VH SUHGYLGXYD^H GD ELGH
SRWNUHSHQ VR SULOLY QD VWUDQVNL NDSLWDO L ]JROHPHQD SURGXNWLYQRVW QD
PDNHGRQVNDWD HNRQRPLMD� 9R YDND SRVWDYHQLWH JOREDOQL UDPNL� SUHNX RGUCXYDZH QD
VWDELOQRVWD QD QRPLQDOQLRW GHYL]HQ NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND�
PRQHWDUQDWD SROLWLND WUHED^H GD REH]EHGL VWDELOQRVW QD FHQLWH� RGUCXYDM`L MD
VWDSNDWD QD LQIODFLMD SRG �� QD GHNHPYULVND RVQRYD� 1D WRM QDaLQ� EL VH REH]EHGLO
PDNURHNRQRPVNL DPELHQW NRM H QDMSRJRGHQ ]D RVWYDUXYDZH QD GROJRURaQR RGUCOLY
HNRQRPVNL UDVWHC� D PRQHWDUQDWD SROLWLND EL GDOD DGHNYDWHQ SULGRQHV ]D
UHDOL]DFLMD QD ]DFUWDQLWH PDNURHNRQRPVNL FHOL YR 5HSXEOLND 0DNHGRQLMD YR ����
JRGLQD�

7DND� VR SURHNFLMDWD QD PRQHWDUQDWD SROLWLND ]D ���� JRGLQD EH^H
SURHNWLUDQ SRUDVW QD SDULaQDWD PDVD 0� � GHQDUVNL GHO RG ����� QD JRGL^QR QLYR�
VRJODVQR RaHNXYDQLRW QHWR RWNXS QD GHYL]L QD GHYL]QLRW SD]DU RG �� PLOLRQL 6$'
GRODUL� =DUDGL VWHULOL]DFLMD QD PRQHWDUQLWH HIHNWL RG GHYL]QLWH WUDQVDNFLL QD
&HQWUDOQDWD EDQND� EH^H SUHGYLGHQR GHSRQLUDZH QD VUHGVWYD QD EX[HWRW NDM 1%50
QDPHQHWL ]D SRGGU^ND QD PRQHWDUQDWD SROLWLND YR L]QRV RG ����� PLOLRQL GHQDUL�

0H_XWRD� HVNDODFLMDWD QD NUL]DWD YR 65 -XJRVODYLMD GRYHGH GR YRHQD
LQWHUYHQFLMD QD 1$72 VLOLWH YR RYDD VRVHGQD ]HPMD L YRHQL GHMVWYLMD YR SHULRGRW
PDUW � MXQL ���� JRGLQD� 7RD SUHWVWDYXYD^H VLOHQ HNVWHUHQ ^RN VR JROHPL QHJDWLYQL
SRVOHGLFL ]D PDNHGRQVNDWD HNRQRPLMD� ,PHQR� EH^H L]JXEHQ HGHQ ]QDaDHQ SD]DU ]D
PDNHGRQVNLWH SURL]YRGL� VR RJOHG QD IDNWRW ^WR 65 -XJRVODYLMD H YWRU QDM]QDaDHQ
WUJRYVNL SDUWQHU QD 5HSXEOLND 0DNHGRQLMD� ,VWRYUHPHQR� EH^H RQHYR]PRCHQR
NRULVWHZHWR QD WUDQVSRUWQLRW NRULGRU QL] RYDD VRVHGQD ]HPMD� NDNR QDMSRJRGHQ ]D
WUDQVSRUW QD PDNHGRQVNL SURL]YRGL GR ]DSDGQR � HYURSVNLWH SD]DUL� 3RNUDM WRD�
QHJDWLYQR YOLMDQLH LPD^H L ]JROHPHQLRW SROLWLaNL UL]LN QD ]HPMDWD� VR ^WR EH^H
REHVKUDEUHQ SULOLYRW QD VWUDQVNL NDSLWDO QHRSKRGHQ ]D UHDOL]DFLMD QD VWUXNWXUQLWH
UHIRUPL YR ILQDQVLVNLRW L UHDOQLRW VHNWRU� (NVWHUQLRW ^RN VH RGUD]L QD VWUDQDWD
QD SRQXGDWD SUHNX QDPDOXYDZH QD GRPD^QRWR SURL]YRGVWYR L XYR]RW� NDNR L QD
VWUDQDWD QD SREDUXYDaNDWD SUHNX SDG QD L]YR]RW� 6R RJOHG QD QHL]YHVQRVWD RNROX
WUDHZHWR QD YRHQLWH GHMVWYLMD YR 65 -XJRVODYLMD� VH RaHNXYD^H GHND QHJDWLYQLWH
HIHNWL QHPD GD ELGDW QHXWUDOL]LUDQL QD NUDWRN URN� ^WR UH]XOWLUD^H VR
SHVLPLVWLaNL VFHQDULMD ]D PDNURHNRQRPVNLWH SHUIRUPDQVL QD PDNHGRQVNDWD
HNRQRPLMD YR ���� JRGLQD�

6HSDN� PDNURHNRQRPVNLWH GYLCHZD YR SHULRGRW SR ]DYU^XYDZHWR QD NUL]DWD
QD .RVRYR EHD ]QDaLWHOQR SRGREUL RG RaHNXYDQLWH� ,PHQR� QHSRYROQLWH GYLCHZD NDM
SULPDUQLWH GHMQRVWL ]DUDGL YOR^HQLWH XVORYL ]D UDERWHZH ]D YUHPH QD YRMQDWD YR 65
-XJRVODYLMD� EHD NRPSHQ]LUDQL VR SRUDVWRW QD WHUFLMDUQLWH GHMQRVWL� NRM YRHGQR
RYR]PRCL L RVWYDUXYDZH QD ]JROHPHQD QRYRVR]GDGHQD YUHGQRVW� ,VWRYUHPHQR�
QDVSURWL RaHNXYDQRWR PDOR DNFHOHULUDZH QD LQIODFLMDWD� YR SHULRGRW SR
]DYU^XYDZHWR QD NRQIOLNWRW EHD UHJLVWULUDQL GHIODWRUQL WHQGHQFLL�
GHWHUPLQLUDQL JODYQR RG QDPDOXYDZHWR QD FHQLWH QD ]HPMRGHOVNLWH SURL]YRGL QD
GRPD^QLRW SD]DU� NDNR L RG SDGRW QD FHQLWH QD VXURYLQLWH QD VYHWVNLWH EHU]L� 9R
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WDNYL XVORYL� VH SURFHQXYD^H GHND 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD `H RVWYDUL
SR]LWLYQD VWDSND QD SRUDVW QD %'3 L VWDSND QD LQIODFLMD SRQLVND RG SURHNWLUDQDWD�
1DPHVWR SODQLUDQLRW NXVRN� QD GHYL]QLRW SD]DU EH^H RVWYDUHQ YL^RN QD GHYL]L L
EH^H ]DGUCDQD VWDELOQRVWD QD GHYL]QLRW NXUV QD GHQDURW� 3RYROQLWH GYLCHZD QD
GHYL]QLRW SD]DU� ]DHGQR VR SRUDVWRW QD GHSR]LWLWH NDM EDQNLWH �RVREHQR QD
GHSR]LWQLWH SDUL�� JL L]PHVWLMD SUHWSRVWDYNLWH QD NRL EHD ED]LUDQL GYLCHZDWD QD
PRQHWDUQLWH DJUHJDWL� 6RJODVQR YDNYLWH GYLCHZD� JRGL^QDWD VWDSND QD SRUDVW QD
SDULaQDWD PDVD 0� � GHQDUVNL GHO QD NUDMRW RG ���� JRGLQD VH SURFHQXYD^H GD
GRVWLJQH ������

9R ���� JRGLQD EH^H SUHGYLGHQ QDWDPR^HQ UD]YRM L XVRYU^XYDZH QD
LQVWUXPHQWLWH QD PRQHWDUQDWD SROLWLND L SUHPLQ NRQ LQGLUHNWQL SD]DUQL
LQVWUXPHQWL QD PRQHWDUQR UHJXOLUDZH� 5HIRUPLWH YR SODWQLRW SURPHW� NDNR L
FHORVQDWD DILUPDFLMD QD SD]DURW QD SDUL YR ���� JRGLQD VH RaHNXYD^H GD UH]XOWLUD
VR SRRSWLPDOQD GLVSHU]LMD QD OLNYLGQRVWD YR EDQNDUVNLRW VLVWHP� -DNQHZHWR QD
VXSHUYL]RUVNDWD NRQWUROD QDG EDQNLWH L IXQNFLRQLUDZHWR QD VLVWHPRW ]D
RVLJXUXYDZH QD GHSR]LWL WUHED^H GD RYR]PRCL MDNQHZH QD NUHGLELOLWHWRW QD
EDQNDUVNLRW VLVWHP� NDNR SUHGXVORY ]D SRUDVW QD GRPD^QRWR ^WHGHZH L NUHGLWQDWD
SRGGU^ND QD VWRSDQVWYRWR� ,VWRYUHPHQR� QDSRULWH ]D SRGREUXYDZH QD ILQDQVLVNDWD
GLVFLSOLQD L QDSODWDWD QD SREDUXYDZDWD RG GROCQLFLWH� NDNR L ]JROHPHQDWD
NRQNXUHQFLMD PH_X EDQNLWH YU] RVQRYD QD RaHNXYDQLRW YOH] QD VWUDQVNL UHQRPLUDQL
EDQNL� WUHED^H GD GRYHGDW GR QDPDOXYDZH QD DNWLYQLWH NDPDWQL VWDSNL L NDPDWQLWH
PDUJLQL QD EDQNLWH�

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

2VQRYHQ IDNWRU NRM JL GHWHUPLQLUD^H PRQHWDUQLWH GYLCHZD YR 5HSXEOLND
0DNHGRQLMD YR WHNRW QD ���� JRGLQD EH^H VLOQLRW HNVWHUHQ ^RN SUHGL]YLNDQ VR
YRMQDWD YR 65 -XJRVODYLMD� , SRNUDM GLUHNWQLWH L LQGLUHNWQLWH SRVOHGLFL ^WR JL
SUHGL]YLND HVNDODFLMDWD QD NUL]DWD YR VRVHGVWYRWR� PDNURHNRQRPVNLWH L PRQHWDUQLWH
GYLCHZD RVWYDUHQL YR ���� JRGLQD JL QDGPLQDD RaHNXYDZDWD� 7DND� QDVSURWL
SHVLPLVWLaNLWH SURJQR]L GHND VWDSNDWD QD LQIODFLMD `H GRVWLJQH ��� RVWYDUHQDWD
VWDSND QD LQIODFLMD QD GHNHPYULVND RVQRYD L]QHVXYD ����� 7RD SRNDCXYD GHND
PRQHWDUQDWD YODVW XVSHD GD MD RGUCL FHQRYQDWD VWDELOQRVW L GD MD LVSROQL RVQRYQDWD
FHO QD PRQHWDUQDWD SROLWLND�

2GUCXYDZHWR QD FHQRYQDWD VWDELOQRVW H UH]XOWDW QD RVWYDUXYDZHWR QD
LQWHUPHGLMDUQDWD FHO QD PRQHWDUQDWD SROLWLND � RGUCXYDZH QD QRPLQDOQLRW GHYL]HQ
NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND QD WDUJHWLUDQRWR QLYR� 6WDELOQRVWD
QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND EH^H RGUCXYDQD SUHNX
SULODJRGXYDZH QD PRQHWDUQDWD SROLWLND QD VRVWRMELWH QD GHYL]QLRW SD]DU L SUHNX
GLUHNWQL LQWHUYHQFLL QD FHQWUDOQDWD EDQND QD RYRM SD]DU� ,PHQR� YR SHULRGRW DSULO
� PDM ���� JRGLQD QD GHYL]QLRW SD]DU EH^H UHJLVWULUDQ NXVRN QD GHYL]L� JODYQR
GHWHUPLQLUDQ RG YOLMDQLHWR QD SVLKROR^NL IDNWRUL L QHL]YHVQRVWD ]DUDGL YRMQDWD
YR VRVHGVWYRWR� 9R RGEUDQD QD WDUJHWLUDQRWR QLYR QD GHYL]QLRW NXUV� FHQWUDOQDWD
EDQND YR RYRM SHULRG GLUHNWQR LQWHUYHQLUD^H QD GHYL]QLRW SD]DU VR QHWR � SURGDCED
QD GHYL]L RG � PLOLRQL 6$' GRODUL� =JROHPHQDWD UHVWULNWLYQRVW QD PRQHWDUQDWD
SROLWLND UH]XOWLUD^H VR SRUDVW QD NDPDWQLWH VWDSNL QD DXNFLLWH ]D SURGDCED QD
GHSR]LWL L QD SD]DURW QD SDUL� NRL YR PDM ���� JRGLQD GRVWLJQDD ������ RGQRVQR ������
VRRGYHWQR� 9R SHULRGRW SR ]DYU^XYDZHWR QD NRVRYVNDWD NUL]D� QD GHYL]QLRW SD]DU EHD
UHJLVWULUDQL VSURWLYQL GYLCHZD� ,PHQR� LVNOXaLWHOQR YLVRNDWD SRQXGD QD GHYL]QL
VUHGVWYD UH]XOWLUD^H VR RVWYDUXYDZH QD YL^RN QD GHYL]L QD GHYL]QLRW SD]DU� SUL
^WR YR SHULRGRW MXQL � GHNHPYUL ���� JRGLQD FHQWUDOQDWD EDQND L]YU^L QHWR � RWNXS
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QD GHYL]L RG ��� PLOLRQL 6$' GRODUL� 7RD RYR]PRCL UHODNVLUDZH QD PRQHWDUQDWD
SROLWLND� YLVRNL VWDSNL QD PRQHWDUHQ UDVW L SDG QD NDPDWQLWH VWDSNL QD DXNFLLWH ]D
SURGDCED QD GHSR]LWL L QD SD]DURW QD SDUL� NRL YR GHNHPYUL ���� JRGLQD EHD VYHGHQL
QD ������ RGQRVQR ������ VRRGYHWQR�

1DVSURWL SURHNWLUDQDWD QHWR SURGDCED QD GHYL]L� YR ���� JRGLQD QD
GHYL]QLRW SD]DU EHD UHJLVWULUDQL LVNOXaLWHOQR SRYROQL GYLCHZD� ,PHQR� 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD RVWYDUL QHWR RWNXS QD GHYL]L YR
YNXSHQ L]QRV RG ��� PLOLRQL 6$' GRODUL� 9LVRNLRW GHYL]HQ SULOLY JODYQR SRWHNQXYD
RG SULOLY QD GHYL]QL VUHGVWYD YU] RVQRYD QD GRQDFLL L RG QHUH]LGHQWL �YR SHULRGRW
PDUW � MXQL ������ RGQRVQR RG UHYLWDOL]DFLMDWD QD L]YR]RW YR 65 -XJRVODYLMD� JODYQR QD
.RVRYR �YR SHULRGRW SR ]DYU^XYDZHWR QD YRMQDWD�� 9DNYLWH GYLCHZD QD GHYL]QLRW
SD]DU YR WHNRW QD JRGLQDWD VH RGUD]LMD SR]LWLYQR YU] QLYRWR QD GHYL]QLWH UH]HUYL L
GLQDPLNDWD QD SRUDVW QD SDULaQDWD PDVD�

7DND� SDULaQDWD PDVD 0� � GHQDUVNL GHO JR QDGPLQD SURHNWLUDQLRW L]QRV L QD
NUDMRW RG ���� JRGLQD RVWYDUL PH_XJRGL^QD VWDSND QD SRUDVW RG ������ 3ULWRD� RYRM
PRQHWDUHQ DJUHJDW YR ���� JRGLQD RVWYDUL YLVRND SURVHaQD VWDSND QD PH_XJRGL^HQ
SRUDVW RG ������ ^WR JODYQR VH GROCL QD GYLCHZDWD RVWYDUHQL YR YWRUDWD SRORYLQD
RG JRGLQDWD� ,PHQR� YR SHULRGRW SR ]DYU^XYDZHWR QD YRMQDWD YR VRVHGVWYRWR EHD
UHJLVWULUDQL YLVRNL VWDSNL QD SRUDVW QD GHSR]LWLWH NDM EDQNDUVNLRW VLVWHP�
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=JROHPXYDZHWR QD SDULaQDWD PDVD YR ���� JRGLQD H UH]XOWDW QD SRUDVWRW QD
SULPDUQLWH SDUL L ]DMDNQDWLRW SURFHV QD PRQHWDUQD PXOWLSOLNDFLMD� 3ULWRD�
GYLCHZHWR QD SULPDUQL SDUL YR WHNRW QD ���� JRGLQD EH^H XVORYHQR RG GYLCHZDWD QD
GHYL]QLRW SD]DU� 3URVHaQDWD PH_XJRGL^QD VWDSND QD SRUDVW QD SULPDUQLWH SDUL YR
���� JRGLQD L]QHVXYD ����� 1D GHNHPYULVND RVQRYD� SULPDUQLWH SDUL YR ���� JRGLQD VH
SRYLVRNL ]D ������

1D NUDMRW RG ���� JRGLQD PRQHWDUQLRW PXOWLSOLNDWRU QD SDULaQDWD PDVD 0� �
GHQDUVNL GHO GRVWLJQD ����� VR ^WR EH^H ]QDaDMQR SRYLVRN YR RGQRV QD QLYRWR QD
NUDMRW RG SUHWKRGQDWD JRGLQD ������� 9DNYLRW SRUDVW QD PRQHWDUQLRW PXOWLSOLNDWRU
VH GROCL QD ]JROHPXYDZHWR QD GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH� NRM SUHWVWDYXYD
RVQRYD ]D PRQHWDUQD PXOWLSOLNDFLMD�
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9LVRNRWR QLYR QD OLNYLGQRVW YR HNRQRPLMDWD YR SHULRGRW SR ]DYU^XYDZHWR QD
YRMQDWD YR VRVHGVWYRWR RYR]PRCL ]JROHPHQD NUHGLWQD DNWLYQRVW QD EDQNLWH� 7DND�
YNXSQLWH SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU YR ���� JRGLQD QD JRGL^QR
QLYR VH ]JROHPLMD ]D ����� PLOLRQL GHQDUL� LOL ]D ����� 3ULWRD� SRLQWHQ]LYHQ SRUDVW
YR L]QRV RG ����� PLOLRQL GHQDUL� LOL ]D ����� RVWYDULMD GHYL]QLWH NUHGLWL� NRL
JODYQR VH ED]LUDQL YU] NUHGLWQL OLQLL RG VWUDQVWYR� 'HQDUVNLWH NUHGLWL YR ����
JRGLQD VH ]JROHPLMD ]D ����� PLOLRQL GHQDUL� RGQRVQR ]D ����� 1DMJROHPLRW GHO RG
GHQDUVNLWH SODVPDQL VH RGQHVXYDDW QD NUDWNRURaQR ILQDQVLUDZH� ^WR ]QDaL L YR
���� JRGLQD L]RVWDQDD NYDOLWDWLYQL SRGREUXYDZD YR URaQDWD VWUXNWXUD QD GHQDUVNLWH
SODVPDQL QD EDQNLWH�


