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III ��0RQHWDUQD�SROLWLND

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

6RJODVQR SURHNFLMDWD QD PDNURHNRQRPVNDWD SROLWLND QD 5HSXEOLND
0DNHGRQLMD� YR ���� JRGLQD VH RaHNXYD^H GD SURGROCL SRYROQDWD VWRSDQVND
NRQMXQNWXUD RG YWRUDWD SRORYLQD QD ���� JRGLQD� ^WR EL UH]XOWLUDOR VR RVWYDUXYDZH
QD UHDOHQ SRUDVW QD %'3 RG ����� 9U] RVQRYD QD QDPDOHQLRW SROLWLaNL UL]LN QD
UHJLRQRW L QDMDYLWH ]D QHJRYD UHNRQVWUXNFLMD� VH RaHNXYD^H VR]GDYDZH QD SRYROQD
LQYHVWLFLRQD NOLPD L YUD`DZH QD GRYHUEDWD QD GRPD^QLWH L VWUDQVNLWH LQYHVWLWRUL�
7UHQGRW QD SRUDVW QD SURGXNWLYQRVWD QD WUXGRW YR LQGXVWULMDWD L QDPDOXYDZHWR QD
UHDOQLWH WUR^RFL QD UDERWHZH WUHED^H GD GRYHGH GR ]JROHPHQD NRQNXUHQWQRVW QD
PDNHGRQVNDWD HNRQRPLMD QD VWUDQVNLWH SD]DUL� ,VWRYUHPHQR� EH^H SUHGYLGHQR
QDWDPR^QR LQWHQ]LYLUDZH QD VWUXNWXUQLWH UHIRUPL YR UHDOQLRW L ILQDQVLVNLRW
VHNWRU� NDNR EL VH VR]GDOH SUHGXVORYL ]D ]DEU]XYDZH QD SURFHVRW QD WUDQ]LFLMDWD L
LQWHQ]LYLUDZH QD HNRQRPVNLRW UDVWHC�

9RGHZHWR QD NRQ]LVWHQWQL PDNURHNRQRPVNL SROLWLNL� VH RaHNXYD^H SRYWRUQR
GD REH]EHGL ]DGUCXYDZH QD LQIODFLMDWD YR ]RQDWD QD QLVNL HGQRFLIUHQL VWDSNL�
7DND� YR ���� JRGLQD EH^H SUHGYLGHQR VWDSNDWD QD LQIODFLMD� PHUHQD SUHNX SRUDVWRW
QD FHQLWH QD PDOR� GD GRVWLJQH ���� QD GHNHPYULVND RVQRYD� 3ULWRD� YR ���� JRGLQD
EH^H SUHGYLGHQR GD SURGROCL SULPHQDWD QD VWUDWHJLMDWD QD WDUJHWLUDZH QD
GHYL]QLRW NXUV� 3UHNX RGUCXYDZH QD VWDELOQRVWD QD QRPLQDOQLRW GHYL]HQ NXUV QD
GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� NDNR QRPLQDOQR VLGUR YR HNRQRPLMDWD�
PRQHWDUQDWD SROLWLND WUHED^H GD REH]EHGL VWDELOQRVW QD FHQLWH� NDNR QDMSRYROHQ
PDNURHNRQRPVNL DPELHQW ]D RVWYDUXYDZH QD GROJRURaQR RGUCOLY HNRQRPVNL UD]YRM�
6SUHaXYDZHWR QD QHNRQWUROLUDQL LQIODWRUQL GYLCHZD EH^H RVREHQR ]QDaDMQR YR
XVORYL QD RaHNXYDQ SRUDVW QD FHQLWH� GHWHUPLQLUDQ RG SUHGYLGHQRWR YRYHGXYDZH QD
GDQRNRW QD GRGDGHQD YUHGQRVW� NDNR L SRUDVWRW QD FHQLWH QD HQHUJHQVLWH QD
GRPD^QLRW L VYHWVNLRW SD]DU�

7DND� VR SURHNFLMDWD QD PRQHWDUQDWD SROLWLND ]D ���� JRGLQD EH^H
SURHNWLUDQ SRUDVW QD SDULaQDWD PDVD 0� � GHQDUVNL GHO RG ����� QD JRGL^QR QLYR�
0RQHWDUQLWH HIHNWL RG GHYL]QLWH WUDQVDNFLL QD 1%50� VRJODVQR RaHNXYDQLRW QHWR
RWNXS QD GHYL]L QD GHYL]QLRW SD]DU RG ���� PLOLRQL 6$' GRODUL� WUHED^H GD ELGDW
VWHULOL]LUDQL SUHNX GHSRQLUDZH QD ����� PLOLRQL GHQDUL RG EX[HWRW NDM 1%50�
QDPHQHWL ]D SRGGU^ND QD PRQHWDUQDWD SROLWLND�

9R UDPNL QD SRGJRWRYNLWH ]D VNOXaXYDZH QD DUDQCPDQ VR 00)� YR VUHGLQDWD
QD ���� JRGLQD EH^H UHYLGLUDQD SURHNFLMDWD QD PDNURHNRQRPVNDWD SROLWLND� YR
VRJODVQRVW VR GYLCHZDWD UHJLVWULUDQL YR SUYDWD SRORYLQD RG JRGLQDWD� 3ULWRD� NDM
L]UD]XYDZHWR QD VWDSNDWD QD LQIODFLMD VH SUHPLQD RG FHQL QD PDOR NRQ WUR^RFL QD
CLYRWRW� 7DND� YU] RVQRYD QD WUHQGRW RG SUYDWD SRORYLQD RG JRGLQDWD� LQIODFLMDWD
PHUHQD SUHNX WUR^RFLWH QD CLYRWRW YR ���� JRGLQD EH^H SURHNWLUDQR GD GRVWLJQH
���� QD GHNHPYULVND RVQRYD� GRGHND SUYLaQR SURHNWLUDQDWD VWDSND QD UHDOHQ SRUDVW
QD %'3 RG �� RVWDQD QHSURPHQHWD�

,PDM`L JL SUHGYLG SRYROQLWH GYLCHZD QD GHYL]QLRW SD]DU YR SUYDWD SRORYLQD
RG ���� JRGLQD� YR YWRUDWD SRORYLQD RG JRGLQDWD EH^H SURHNWLUDQ YL^RN QD GHYL]L RG
���� PLOLRQL 6$' GRODUL� 6RJODVQR YLVRNLWH SULOLYL YR EX[HWRW SR YRYHGXYDZHWR QD
''9� WUHQGRW QD LQWHQ]LYHQ SRUDVW QD GHSR]LWLWH QD GUCDYDWD NDM 1%50 EH^H
SUHGYLGHQR GD SURGROCL L YR YWRURWR SROXJRGLH RG ���� JRGLQD� 3URHNWLUDQLWH
SRYROQL GYLCHZD QD GHYL]QLRW SD]DU� ]DHGQR VR RaHNXYDQLRW SRUDVW QD GHSR]LWLWH NDM
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EDQNLWH� RYR]PRCLMD JRGL^QDWD VWDSND QD SRUDVW QD SDULaQDWD PDVD 0� � GHQDUVNL
GHO QD NUDMRW RG ���� JRGLQD� VSRUHG UHYLGLUDQDWD SURHNFLMD� GD L]QHVXYD ������

9R ���� JRGLQD EH^H SUHGYLGHQR SRGREUXYDZH QD OLNYLGQRVWD QD EDQNLWH� NDNR
L SRUDPQRPHUQD GLVWULEXFLMD QD OLNYLGQLWH VUHGVWYD YR UDPNLWH QD EDQNDUVNLRW
VLVWHP� 7RD H YR VRJODVQRVW VR NRQWLQXLUDQLWH QDSRUL ]D UD]YRM L XVRYU^XYDZH QD
PRQHWDUQLRW LQVWUXPHQWDULXP L FHORVQDWD DILUPDFLMD L SUHPLQ NRQ LQGLUHNWQL
SD]DUQL LQVWUXPHQWL QD PRQHWDUQR UHJXOLUDZH� NDNR L SUHGYLGHQRWR LQWHQ]LYLUDZH
QD UHIRUPLWH YR SODWQLRW VLVWHP� 9OH]RW QD VWUDQVNL LQYHVWLWRU YR QDMJROHPDWD
EDQND VH RaHNXYD^H GD UH]XOWLUD VR ]JROHPHQD NRQNXUHQFLMD YR EDQNDUVNLRW VHNWRU L
VRRGYHWQR SRGREUXYDZH QD HILNDVQRVWD YR EDQDUVNRWR UDERWHZH� 7RD WUHED^H GD
GRYHGH GR ]ERJDWXYDZH QD SRQXGDWD QD EDQNDUVNL SURL]YRGL L XVOXJL� SUL LVWRYUHPHQR
QDPDOXYDZH QD NDPDWQLWH VWDSNL L PDUJLQL QD EDQNLWH� -DNQHZHWR QD
VXSHUYL]RUVNDWD NRQWUROD QDG EDQNLWH ]DHGQR VR DNWLYQRVWLWH ]D SRGREUXYDZH QD
]DNRQVNDWD UHJXODWLYD YR YUVND VR QDSODWDWD QD SREDUXYDZDWD RG GROCQLFLWH� YR ����
JRGLQD VH RaHNXYD^H GD UH]XOWLUD VR SRGREUXYDZH QD NYDOLWHWRW QD NUHGLWQR
SRUWIROLR QD EDQNLWH� )XQNFLRQLUDZHWR QD )RQGRW ]D RVLJXUXYDZH QD GHSR]LWL L
QDSRULWH ]D UH^DYDZH QD SUREOHPRW QD VWDURWR GHYL]QR ^WHGHZH VH RaHNXYD^H GD
VR]GDGDW SUHGXVORYL ]D QDWDPR^HQ SRUDVW QD GRPD^QRWR ^WHGHZH�

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

3RGUHGXYDM`L MD PRQHWDUQDWD SRQXGD QD RGUCXYDZHWR QD VWDELOQRVWD QD
GHYL]QLRW NXUV QD GHQDURW NDNR QRPLQDOQD NRWYD YR HNRQRPLMDWD� RGQRVQR
SULGRQHVXYDM`L IXQGDPHQWDOQLWH IDNWRUL YR HNRQRPLMDWD GD VH RGUCXYDDW QD ]GUDYD
RVQRYD� PRQHWDUQDWD SROLWLND YR ���� JRGLQD YOLMDH^H YR SUDYHF QD RJUDQLaXYDZH QD
QHSRYROQRWR YOLMDQLH QD QHPRQHWDUQLWH IDNWRUL YU] QLYRWR QD FHQLWH� 9DNYDWD
SRVWDYHQRVW QD PRQHWDUQDWD SROLWLND L QHM]LQDWD NRRUGLQDFLMD VR ILVNDOQDWD
SROLWLND L SROLWLNDWD QD SODWL� UH]XOWLUD^H VR RVWYDUXYDZH QD VWDSND QD LQIODFLMD
�PHUHQD VSRUHG WUR^RFLWH QD CLYRW� RG ���� QD GHNHPYULVND RVQRYD� 6R WRD�
PRQHWDUQDWD YODVW XVSHD GD MD RGUCL FHQRYQDWD VWDELOQRVW YR HNRQRPLMDWD� ^WR
YRHGQR H L NUDMQD FHO QD PRQHWDUQDWD SROLWLND�

6RJODVQR VWUDWHJLMDWD QD WDUJHWLUDZH QD GHYL]QLRW NXUV� 1%50 YR WHNRW QD
���� JRGLQD SUHNX VRRGYHWQR LQWHUYHQLUDZH QD GHYL]QLRW SD]DU MD RGUCXYD^H
VWDELOQRVWD QD QRPLQDOQLRW GHYL]HQ NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND�
NDNR LQWHUPHGLMDUQD FHO QD PRQHWDUQDWD SROLWLND� 6WDELOQRVWD QD GHYL]QLRW NXUV�
NDNR QRPLQDOQR VLGUR YR HNRQRPLMDWD� LPD^H RJURPQR ]QDaHZH ]D ]DGUCXYDZH QD
FHQRYQDWD VWDELOQRVW� QDVSURWL EURMQLWH LQIODWRUQL SULWLVRFL RG QHPRQHWDUQD
SULURGD� 3RYROQLWH GYLCHZD QD GHYL]QLRW SD]DU YR WHNRW QD ���� JRGLQD RYR]PRCLMD
QHWR RWNXS QD GHYL]L RG VWUDQD QD &HQWUDOQDWD EDQND YR YNXSHQ L]QRV RG �����
PLOLRQL 6$' GRODUL� 9LVRNLRW GHYL]HQ SULOLY RVWYDUHQ YR ���� JRGLQD JODYQR
SRWHNQXYD RG VWUDQVNL NUHGLWRUL� GRQDFLL� VUHGVWYD RG SULYDWL]DFLMDWD� NDNR L
]JROHPHQDWD L]YR]QD DNWLYQRVW� 'LQDPLaNL JOHGDQR� NXVRN QD GHYL]L QD GHYL]QLRW
SD]DU EH^H UHJLVWULUDQ HGLQVWYHQR YR SUYLWH GYD PHVHFD RG ���� JRGLQD� NDNR
SRVOHGLFD QD ]JROHPHQDWD SREDUXYDaND ]D GHYL]L ]DUDGL XYR] QD DNFL]QL VWRNL
QHSRVUHGQR SUHG YRYHGXYDZHWR QD ''9� 9R RGEUDQD QD WDUJHWLUDQRWR QLYR QD
GHYL]QLRW NXUV� &HQWUDOQDWD EDQND YR RYRM SHULRG LQWHUYHQLUD^H QD GHYL]QLRW SD]DU
VR QHWR � SURGDCED QD GHYL]L RG ��� PLOLRQL 6$' GRODUL�

3UL VWHULOL]DFLMD QD PRQHWDUQLWH HIHNWL RG GHYL]QLWH WUDQVDNFLL�
PRQHWDUQDWD YODVW EH^H SRPRJQDWD RG VWUDQD QD ILVNDOQDWD SROLWLND� ,PHQR�
]QDaDMQLRW L]QRV QD NUHLUDQL SULPDUQL SDUL YU] RVQRYD QD YLVRNLRW RWNXS QD GHYL]L
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QD GHYL]QLRW SD]DU YR WHNRW QD ���� JRGLQD EH^H VWHULOL]LUDQ JODYQR SUHNX SRUDVWRW
QD GHSR]LWLWH QD GUCDYDWD NDM 1%50� NRL YR SHULRGRW MDQXDUL � QRHPYUL ���� JRGLQD
VH ]JROHPLMD ]D ������ PLOLRQL GHQDUL� LOL ]D ��� SDWL� 6RJODVQR UHEDODQVRW QD
EX[HWRW L SUHGYLGHQRWR WUR^HZH QD VUHGVWYDWD RG EX[HWVNLRW VXILFLW ]D UD]OLaQL
QDPHQL� YR SRVOHGQLRW PHVHF RG JRGLQDWD GRMGH GR QDPDOXYDZH QD GHSR]LWLWH QD
GUCDYDWD NDM 1%50 ]D ����� PLOLRQL GHQDUL�

3RYROQLWH GYLCHZD QD GHYL]QLRW SD]DU YR WHNRW QD ���� JRGLQD SR]LWLYQR VH
RGUD]LMD YU] QLYRWR QD GHYL]QLWH UH]HUYL L YU] GLQDPLNDWD QD SRUDVW QD SDULaQDWD
PDVD� 7DND� SDULaQDWD PDVD 0� � GHQDUVNL GHO QD NUDMRW RG ���� JRGLQD RVWYDUL
PH_XJRGL^QD VWDSND QD SRUDVW RG ������ ^WR H YR UDPNLWH QD SURHNWLUDQRWR
]JROHPXYDZH� 3ULWRD� RYRM PRQHWDUHQ DJUHJDW YR ���� JRGLQD RVWYDUL YLVRND SURVHaQD
VWDSND QD PH_XJRGL^HQ SRUDVW RG ������ ^WR JODYQR VH GROCL QD GYLCHZDWD
RVWYDUHQL YR SUYDWD SRORYLQD RG JRGLQDWD� 9R YWRUDWD SRORYLQD RG ���� JRGLQD
SDULaQDWD PDVD EHOHCH^H UHODWLYQR SRQLVNL VWDSNL QD PH_XJRGL^HQ SRUDVW� ]DUDGL
YLVRNDWD VSRUHGEHQD RVQRYD RG SUHWKRGQDWD JRGLQD�

=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 L GHSR]LWLWH QD GUCDYDWD NDM 1%50� 3URVHaQDWD PH_XJRGL^QD
VWDSND QD SRUDVW QD SULPDUQLWH SDUL YR ���� JRGLQD L]QHVXYD ������ 1DPDOXYDZHWR
QD GHSR]LWLWH QD GUCDYDWD QD NUDMRW QD JRGLQDWD� ]DVLOHQR VR YRRELaDHQLRW VH]RQVNL
SRUDVW QD SREDUXYDaNDWD ]D JRWRYL SDUL QHSRVUHGQR SUHG QRYRJRGL^QLWH SUD]QLFL�
UH]XOWLUD^H VR LVNOXaLWHOQR YLVRN GHNHPYULVNL SRUDVW QD SULPDUQLWH SDUL RG
������

3URVHaQRWR QLYR QD PRQHWDUQLRW PXOWLSOLNDWRU QD SDULaQDWD PDVD 0� �
GHQDUVNL GHO YR ���� JRGLQD GRVWLJQD ����� VR ^WR EH^H ]QDaDMQR SRYLVRN YR RGQRV QD
SURVHNRW RG SUHWKRGQDWD JRGLQD ������� 3RUDVWRW QD PRQHWDUQLRW PXOWLSOLNDWRU
SUHWVWDYXYD RGUD] QD ]JROHPHQLRW GHSR]LWHQ SRWHQFLMDO QD EDQNLWH� NDNR RVQRYD ]D
PRQHWDUQR � NUHGLWQD PXOWLSOLNDFLMD�

9LVRNRWR QLYR QD OLNYLGQRVW L ]JROHPXYDZHWR QD GHSR]LWLWH YR EDQNDUVNLRW
VLVWHP YR WHNRW QD ���� JRGLQD VR]GDGH SUHGXVORYL ]D ]JROHPXYDZH QD SODVPDQLWH QD
EDQNLWH NDM QHGUCDYQLRW VHNWRU� 2VREHQR LQWHQ]LYQD NUHGLWQD DNWLYQRVW QD EDQNLWH
H UHJLVWULUDQD YR YWRULRW NYDUWDO RG JRGLQDWD� SR XNLQXYDZHWR QD NUHGLWQLWH
OLPLWL QD GHQDUVNLWH SODVPDQL QD EDQNLWH� 7DND� YNXSQLWH SODVPDQL QD EDQNLWH NDM
QHGUCDYQLRW VHNWRU YR ���� JRGLQD QD JRGL^QR QLYR VH ]JROHPLMD ]D ������ 3ULWRD�
GHQDUVNLWH SODVPDQL QD EDQNLWH RVWYDULMD SRUDVW RG ������ GRGHND GHYL]QLWH
SODVPDQL VH QDPDOLMD ]D ����� QD JRGL^QR QLYR�


