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9R�RYRM�EURM�

�� .UDWRN RVYUW YU] PDNURHNRQRPVNLWH SHUIRUPDQVL QD PDNHGRQVNDWD HNRQRPLMD YR
���� JRGLQD L SHUVSHNWLYLWH YR ���� JRGLQD � P�U $QHWD 1DXPRYVND� %LOMDQD
'DYLGRYVND� P�U 6XOWDQLMD %RMaHYD������VWU� ��

9R RYRM WUXG VH SUH]HQWLUDQL SRVOHGLFLWH RG YRHQR�EH]EHGQRVQDWD NUL]D YR
5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD YU] HNRQRPVNDWD DNWLYQRVW L UD]YRMRW� NDNR
L XVSH^QDWD NRRUGLQDFLMD QD PRQHWDUQDWD L ILVNDOQDWD SROLWLND YR IXQNFLMD QD
]DGUCXYDZH QD FHQRYQDWD VWDELOQRVW YR LVNOXaLWHOQR RWHCQDWL XVORYL� ,VWR
WDND� L]QHVHQL VH L RaHNXYDZDWD ]D PDNURHNRQRPVNLWH GYLCHZD YR ���� JRGLQD�
VRJODVQR SURHNWLUDQDWD PDNURHNRQRPVND UDPND� 3ULWRD� SUH]HQWLUDQL VH
VLPXODFLL ]D HIHNWLWH QD SUHWSRVWDYHQLWH SURPHQL YU] PDNURHNRQRPVNLWH
DJUHJDWL� VR SULPHQD QD PDNUR�HNRQRPHWULVNLRW PRGHO QD 1%50 � 0DNPRGHO�

�� (NRQRPVND DQDOL]D ]D RSUDYGDQRVWD QD UHIRUPDWD QD SHQ]LVNLRW VLVWHP YR
5HSXEOLND 0DNHGRQLMD � P�U 6XOWDQLMD %RMaHYD������VWU� ���

5HIRUPDWD QD SHQ]LVNLRW VLVWHP H PH_X QDMNUXSQLWH UHIRUPVNL ]DIDWL YR
5HSXEOLND 0DNHGRQLMD� 9U] RVQRYD QD PRGHO ]D GROJRURaHQ HNRQRPVNL UD]YRM�
DYWRURW QD RYRM WUXG GHWDOQR JL HODERULUD SUREOHPLWH VR NRL EL VH VRRaLO
SRVWRMQLRW SHQ]LVNLRW VLVWHP� NDNR L HNRQRPVNDWD RSUDYGDQRVW QD UHIRUPDWD YR
SUDYHF QD L]JUDGXYDZH QD SRYH`HVWROEHQ SHQ]LVNL VLVWHP�

�� 1H]DYLVQRVW QD FHQWUDOQDWD EDQND � P�U $QHWD 1DXPRYVND� $QD 9UERVND�����VWU� ���

=DNRQRGDYQDWD UHJXODWLYD L SUDNWLNDWD QD SD]DUQLWH HNRQRPLL SRNDCXYDDW
UD]OLaHQ VWHSHQ QD QH]DYLVQRVW QD FHQWUDOQLWH EDQNL� 9R RYRM WUXG� VH UD]JOHGDQL
RVQRYQLWH YLGRYL QD QH]DYLVQRVW QD FHQWUDOQDWD EDQND� IXQNFLRQDOQD�
LQVWLWXFLRQDOQD� SHUVRQDOQD L ILQDQDVLVND QH]DYLVQRVW� 3ULWRD� VYHWVNLWH
LVNXVWYD SRNDCXYDDW GHND QH]DYLVQRVWD QD FHQWUDOQDWD EDQND H ]QDaDHQ SUHGXVORY
]D QHM]LQRWR XVSH^QR UDERWHZH�
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P�U $QHWD 1DXPRYVND � 'LUHNWRU� 'LUHNFLMD ]D LVWUDCXYDZH
%LOMDQD 'DYLGRYVND � 'LUHNFLMD ]D LVWUDCXYDZH
P�U 6XOWDQLMD %RMaHYD � 'LUHNFLMD ]D LVWUDCXYDZH

.UDWRN�RVYUW�YU]�PDNURHNRQRPVNLWH�SHUIRUPDQVL�QD
PDNHGRQVNDWD�HNRQRPLMD�YR������JRGLQD�L�SHUVSHNWLYLWH�YR�����

JRGLQD

1� 0DNHGRQVNDWD HNRQRPLMD YR ���� JRGLQD

��� 0DNURHNRQRPVNLWH HIHNWL RG YOLMDQLHWR QD HNVWHUQLRW ^RN YR ���� JRGLQD YU]
QLYRWR QD HNRQRPVNDWD DNWLYQRVW YR 5HSXEOLND 0DNHGRQLMD

9R ���� JRGLQD 5HSXEOLND 0DNHGRQLMD VH VRRaL VR HGHQ RG QDMWH^NLWH HNVWHUQL
^RNRYL YR GRVHJD^QLRW SHULRG QD QHM]LQDWD VDPRVWRMQRVW� NDNR RG HNRQRPVNL� WDND L
RG aRYHaNL L VRFLMDOHQ DVSHNW�

,PHQR� DNR VH SRJOHGQH QDQD]DG� RG RVDPRVWRMXYDZHWR 5HSXEOLND 0DNHGRQLMD
VH LPD VRRaHQR VR SRYH`H HNVWHUQL ^RNRYL� SRaQXYDM`L RG *UaNRWR HPEDUJR �RG MXQL
���� JRGLQD GR VHSWHPYUL ���� JRGLQD�� SRWRD YRMQLWH YR SRUDQH^QD -XJRVODYLMD L
VDQNFLLWH NRQ 65 -XJRVODYLMD RG VWUDQD QD 221 �YR SHULRGRW RG ���� JRGLQD GR ����
JRGLQD�� SD GR .RVRYVNDWD NUL]D �PDUW�MXQL ���� JRGLQD�� 9R RVQRYD� VHNRM YLG QD
HNVWHUHQ ^RN NRM ]QDaL QHNDNYR SRUHPHWXYDZH YR XVORYLWH ]D UDERWHZH� WUJRYVNLWH
YUVNL VR VWUDQVNLWH SDUWQHUL L ]JROHPHQD QHL]YHVQRVW ]D VRVWRMELWH YR HNRQRPLMDWD�
VH RGUD]XYD QHJDWLYQR YU] SHUVSHNWLYLWH ]D HNRQRPVNL UD]YRM� 6HSDN� L SRNUDM
QHSRYROQLWH YOLMDQLMD QD VSRPHQDWLWH ^RNRYL� PDNHGRQVNDWD HNRQRPLMD XVSHD GD
L]OH]H RG ]RQDWD QD QHJDWLYQL VWDSNL QD SRUDVW QD EUXWR GRPD^QLRW SURL]YRG �%'3�
L RG ���� JRGLQD QDYDPX NRQWLQXLUDQR UHJLVWULUD SR]LWLYQL VWDSNL QD UDVW� ^WR
SUHWVWDYXYD SRWYUGD ]D QHM]LQDWD YLWDOQRVW� SRGGUCDQD VR NRQ]LVWHQWQD UDPND QD
PDNURHNRQRPVNL SROLWLNL�

7DEHOD �
'YLCHZH QD EUXWR GRPD^QLRW SURL]YRG YR 5HSXEOLND 0DNHGRQLMD

6WDSNL QD UHDOHQ

SRUDVW �YR ��

6WDSNL QD UHDOHQ SRUDVW YR

RGQRV QD ���� �YR ��

���� ���� ����

���� ���� �����

���� ���� �����
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 SUHWKRGHQ SRGDWRN�

,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�

.RQWLQXLUDQLRW WUHQG QD HNRQRPVNL UDVW YR 5HSXEOLND 0DNHGRQLMD YR
SHULRGRW RG ���� JRGLQD GR ���� JRGLQD� RYR]PRCL SRVWHSHQR SULEOLCXYDZH QD %'3
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GR QLYRWR YR ���� JRGLQD� RGQRVQR QD SRaHWRNRW QD WUDQ]LFLMDWD� 6SRUHG SRGDWRFLWH
RG 'UCDYQLRW ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD �'=6�� NDNR LQVWLWXFLMD
QDGOHCQD ]D SUHVPHWXYDZH QD %'3� “GQRWR” QD SDGRW QD PDNHGRQVNDWD HNRQRPLMD
EH^H YR ���� JRGLQD� NRJD EH^H UHJLVWULUDQ SDG QD %'3 RG ����� YR RGQRV QD QLYRWR
YR ���� JRGLQD� 2G ���� JRGLQD� ]DSRaQXYD SHULRGRW QD SRVWHSHQR RSRUDYXYDZH QD
PDNHGRQVNDWD HNRQRPLMD L RVWYDUXYDZH QD SR]LWLYQL VWDSNL QD UHDOHQ SRUDVW QD
%'3� WDND ^WR YR ���� JRGLQD SRUDVWRW GRVWLJQD ����� 6R WRD� YR ���� JRGLQD SDGRW
QD PDNHGRQVNDWD HNRQRPLMD YR RGQRV QD ���� JRGLQD VH VYHGH QD VDPR ����

9DNYLRW SRYROHQ WUHQG QD GYLCHZH QD PDNHGRQVNDWD HNRQRPLMD VH SUHNLQXYD
YR ���� JRGLQD� NRJD VODELWH HNRQRPVNL RVWYDUXYDZD EHD XVORYHQL RG QHSRYROQLRW
UD]YRM QD QDVWDQLWH QD SROLWLaNL L EH]EHGQRVHQ SODQ� ,PHQR� GUCDYDWD VH VRRaL VR
YRHQR�EH]EHGQRVQD NUL]D� NRMD ]DSRaQD QD �� IHYUXDUL ���� JRGLQD VR LQFLGHQW QD
VHYHUQDWD JUDQLFD QD GUCDYDWD� NRM SRWRD HVNDOLUD^H YR YRHQL GHMVWYLMD YR VHYHUR�
]DSDGQLRW GHO RG GUCDYDWD L QDUX^XYDZH QD EH]EHGQRVQDWD VRVWRMED� 9DNYLWH
VOXaXYDZD WUDHMD GR �� DYJXVW ���� JRGLQD� SRWRaQR GR SRWSL^XYDZHWR QD 5DPNRYQLRW
GRJRYRU� SR ^WR ]DSRaQD SURFHVRW QD EDYQR L SRVWHSHQR QRUPDOL]LUDZH QD
EH]EHGQRVQDWD VRVWRMED�

.DNR SRVOHGLFD QD YRHQLWH GHMVWYLMD� 5HSXEOLND 0DNHGRQLMD SUHWUSH aRYHaNL
L PDWHULMDOQL ]DJXEL L VH VRRaL VR WH^ND HNRQRPVND NUL]D� aLL SRVOHGLFL EHD
SULVXWQL L SR SRWSL^XYDZHWR QD PLURYQLRW GRJRYRU� ,PHQR� YR ���� JRGLQD GUCDYDWD
VH VRRaL VR QL]D HNRQRPVNL SUREOHPL� NRL SURL]OHJRD RG QDPDOXYDZHWR QD
FHORNXSQDWD HNRQRPVND �SURL]YRGVWYHQD� QDGYRUH^QR�WUJRYVND� DNWLYQRVW L UHaLVL
]DPLUDZH QD LQYHVWLFLRQDWD DNWLYQRVW QD SULYDWQLRW VHNWRU� RG HGQD VWUDQD� L
YLVRNL L]GDWRFL QD GUCDYDWD ]D YRHQR�EH]EHGQRVQL SRWUHEL� RG GUXJD VWUDQD�
2WHCQDWLWH XVORYL QD UDERWHZH JL SRJRGLMD VLWH VHNWRUL YR HNRQRPLMDWD� ^WR
UH]XOWLUD^H VR YOR^XYDZH QD PDNURHNRQRPVNLWH SHUIRUPDQVL L SDG QD HNRQRPVNLRW
UDVW�

6OHGVWYHQR� ]D ���� JRGLQD VH SUHGYLGXYD UHDOHQ SDG QD %'3 RG ���� YR RGQRV
QD SUHWKRGQDWD JRGLQD� 9R SHULRGRW MDQXDUL � VHSWHPYUL ���� JRGLQD� %'3 ]DEHOHCD
UHDOHQ SDG RG �� YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD�� 1R� VR RJOHG QD
VWDELOL]LUDZHWR QD VRVWRMELWH� SRVOHGQLRW NYDUWDO RG ���� JRGLQD VH RaHNXYD GD
SULGRQHVH ]D QDPDOXYDZH QD PH_XJRGL^QDWD VWDSND QD SDG�

'RNRONX JL QDETXGXYDPH UDVKRGQLWH DJUHJDWL QD %'3� YR SUYLWH GHYHW PHVHFL
RG ���� JRGLQD YR VSRUHGED VR LVWLRW SHULRG RG PLQDWDWD JRGLQD� MDYQDWD

                                                          
� 6SRUHG RFHQNLWH QD (%5' �(YURSVND EDQND ]D REQRYD L UD]YRM�� EUXWR GRPD^QLRW SURL]YRG �%'3� YR
5HSXEOLND 0DNHGRQLMD RVWYDUHQ YR ���� JRGLQD H SRQL]RN ]D ��� YR RGQRV QD RVWYDUHQRWR YR ���� JRGLQD�
]D UD]OLND RG ���� JRGLQD NRJD SURFHQNDWD QD SDGRW L]QHVXYD^H SULEOLCQR ��� �Transition Report 1995,
2001, Euorepean Bank for reconstruction and development)�

,DNR SRPH_X JROHPLQDWD QD SRND]DWHOLWH RG QD^DWD VWDWLVWLND L SRND]DWHOLWH RG (%5'
SRVWRMDW YLGQL UD]OLNL� VHSDN WLH YRGDW GR LVWD NRQVWDWDFLMD� SRVHEQR DNR VH ]HPH SUHGYLG GHND
VRRGQRVRW SRPH_X SDGRW YR ���� JRGLQD L ���� JRGLQD H SULEOLCQR LVW YR GYDWD VOXaDL� 5D]OLNLWH
SURL]OHJXYDDW RG IDNWRW ^WR SUHVPHWNLWH QD (%5' VH QDSUDYHQL YU] ED]D QD QHGHILQLWLYQL SRGDWRFL
]D QLYRWR QD %'3 ]D ���� JRGLQD L JODYQR VH ED]LUDDW QD RFHQNL L DSURNVLPDFLL ]D QLYRWR QD %'3 YR
���� JRGLQD� NRM SRGDWRN H ]HPHQ RG SXEOLNDFLL QD 00) L YR VOXaDMRW QD 0DNHGRQLMD H NRULVWHQ SRGDWRN
]D EUXWR QDFLRQDOQLRW SURL]YRG� NDNR QDMSULEOLCHQ SRGDWRN ]D %'3� ,VWR WDND� UD]OLaQD H
VSRUHGEHQDWD RVQRYD �YR HGQLRW VOXaDM WRD H ���� JRGLQD� D YR GUXJLRW ���� JRGLQD�� RG DVSHNW ^WR '=6 QH
UDVSRODJD VR VSRUHGOLYL SRGDWRFL ]D %'3 RG ���� JRGLQD� 0H_XWRD� L NRJD EL VH NRULVWHOD LVWD
VSRUHGEHQD JRGLQD ����� JRGLQD�� SUHVPHWDQLRW SDG RG VWUDQD QD (%5' VHSDN H SRYLVRN RG XWYUGHQLRW YU]
RVQRYD QD QD^DWD VWDWLVWLND� ,PHQR� VSRUHG (%5'� QLYRWR QD %'3 YR 5HSXEOLND 0DNHGRQLMD YR ����
JRGLQD H SRQLVNR ]D ����� YR RGQRV QD ���� JRGLQD� 3ULWRD� SRYWRUQR H NRULVWHQ EUXWR QDFLRQDOQLRW
SURL]YRG NDNR DSURNVLPDFLMD ]D %'3 YR ���� JRGLQD�
� 'UCDYQLRW ]DYRG ]D VWDWLVWLND YR ���� JRGLQD ]D SUY SDW ]DSRaQD VR SUHVPHWND QD %'3 VR NYDUWDOQD
GLQDPLND� .YDUWDOQLRW %'3 H SR SRVWRMDQL FHQL� D VHULMDWD H RG ���� JRGLQD�
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SRWUR^XYDaND RVWYDUL QRPLQDOHQ SRUDVW RG ������ 9LVRNLRW SRUDVW QD RYDD
NRPSRQHQWD VH GROCL QD ]JROHPHQRWR WUR^HZH QD EX[HWRW QD FHQWUDOQDWD GUCDYQD
YODVW ]D EH]EHGQRVQL SRWUHEL �QDEDYND QD YRHQD RSUHPD L LVSODWD QD QDGRPHVWRN QD
SULSDGQLFLWH QD UHGRYQLRW L UH]HUYQLRW VRVWDY QD SROLFLMDWD L DUPLMDWD�� 6HSDN�
JROHPRWR WUR^HZH QD GUCDYDWD QH SUHWVWDYXYD^H SR]LWLYHQ LPSXOV ]D GRPD^QDWD
HNRQRPLMD� LPDM`L JR SUHGYLG IDNWRW ^WR QDMJROHP GHO RG SRWUR^HQLWH VUHGVWYD VH
RGQHVXYDDW QD QDEDYND QD RSUHPD RG VWUDQVWYR �5HSXEOLND 0DNHGRQLMD QHPD UD]YLHQD
YRHQD LQGXVWULMD RG NRMD EL PRCHOD YR FHORVW GD JL SRGPLUL VYRLWH SRWUHEL�� 2G
GUXJD VWUDQD� LQYHVWLFLLWH YR PD^LQL L RSUHPD VH QDPDOHQL QRPLQDOQR ]D ������
NDNR SRVOHGLFD QD YR]GUCDQRVWD NDM HNRQRPVNLWH VXEMHNWL RG QRYL LQYHVWLFLL
XVORYHQD RG QHL]YHVQRVWD SRUDGL QDUX^HQDWD EH]EHGQRVQD VRVWRMED YR ]HPMDWD�
,VWRYUHPHQR� QDPDOHQDWD QDGYRUH^QR�WUJRYVND UD]PHQD QD ]HPMDWD� XVORYL YLVRN
QRPLQDOHQ SDG QD L]YR]RW L XYR]RW QD VWRNL L XVOXJL �]D ����� L ������ VRRGYHWQR��

5HJLVWULUDQLRW SDG QD %'3 YR SHULRGRW MDQXDUL�VHSWHPYUL ���� JRGLQD VH
GROCL QD YLVRNLRW SDG YR LQGXVWULVNLRW VHNWRU RG ���� NRM VRaLQXYD ����� RG %'3
YR 5HSXEOLND 0DNHGRQLMD� NDNR L QD SDGRW YR WUJRYLMDWD RG ������ NRMD XaHVWYXYD VR
���� 9LVRN SDG H UHJLVWULUDQ L YR ]HPMRGHOVNDWD GHMQRVW ������ NRMD SUHWVWDYXYD
���� RG %'3��

'YLCHZHWR QD %'3 YR PDNHGRQVNDWD HNRQRPLMD H YR ]QDaDMQD PHUND XVORYHQR
RG GLQDPLNDWD QD LQGXVWULVNRWR SURL]YRGVWYR� 7RD VH GROCL QD IDNWRW ^WR
LQGXVWULMDWD H ]QDaDHQ VHNWRU YR HNRQRPLMDWD� VR QDMJROHPR XaHVWYR YR %'3� 9R ����
JRGLQD� NDNR SRVOHGLFD QD YRHQDWD NUL]D YR GUCDYDWD� HNRQRPVNLWH VXEMHNWL VH
VRRaLMD VR WH^ND HNRQRPVND NUL]D L QL]D SUREOHPL �RWHCQDWR VQDEGXYDZH VR
VXURYLQL L UHSURPDWHULMDOL� QDPDOHQD L]YR]QD SREDUXYDaND ]D GRPD^QL SURL]YRGL QD
VWUDQVNLWH SD]DUL� RWNDCDQL GRJRYRUL VR VWUDQVNL SDUWQHUL� QHL]YHVQRVW L VO��� 7RD
SUHWVWDYXYD^H WHCRN XGDU ]D PDNHGRQVNDWD HNRQRPLMD� D SRVHEQR ]D LQGXVWULMDWD� ^WR
UH]XOWLUD^H VR SDG QD LQGXVWULVNRWR SURL]YRGVWYR RG ����� YR ���� JRGLQD� 3ULWRD�
RG SR]QDaDMQLWH LQGXVWULVNL JUDQNL QDMSRJRGHQL VH FUQDWD PHWDOXUJLMD�
SURL]YRGVWYRWR QD QDIWHQL GHULYDWL� SURL]YRGVWYRWR QD ED]QL KHPLVNL SURL]YRGL�
SURL]YRGVWYRWR L SUHUDERWNDWD QD WXWXQRW� JUDGHCQL^WYRWR� SUHKUDQEHQDWD L
WHNVWLOQDWD LQGXVWULMD L HOHNWURVWRSDQVWYRWR�

7DEHOD �
(IHNWLWH RG YRHQDWD NUL]D YU] SRRGGHOQL LQGXVWULVNL JUDQNL

2001
2000

&UQD PHWDOXUJLMD ����� ���

3URL]YRGVWYR QD QDIWHQL GHULYDWL ����� ���

3URL]YRGVWYR QD ED]QL KHPLVNL SURL]YRGL ����� ���

3URL]YRGVWYR L SUHUDERWND QD WXWXQ ����� ���

3URL]YRGVWYR QD JUDGHCHQ PDWHULMDO ����� ���

3URL]YRGVWYR QD SUHKUDQEHQL SURL]YRGL ����� ����

3URL]YRGVWYR QD JRWRYL WHNVWLOQL SURL]YRGL ����� ���

(OHNWURVWRSDQVWYR ���� ����

XaHVWYR

YR �

,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�

9RHQLWH GHMVWYLMD QD GHO RG WHULWRULMDWD QD 5HSXEOLND 0DNHGRQLMD� GHOXYDD
PR^QH QHSRYROQR YU] QHM]LQLRW UD]YRM YR VSRUHGED VR GUXJLWH ]HPML YR WUDQ]LFLMD�
,PHQR� RG ���� JRGLQD GR ���� JRGLQD� 5HSXEOLND 0DNHGRQLMD XVSH^QR QDSUHGXYD^H

                                                          
� 6SRUHG QRYDWD 1DFLRQDOQD NODVLILNDFLMD QD GHMQRVWL �1.'��
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YR UD]YRMRW� 3ULWRD� SRUDVWRW QD PDNHGRQVNDWD HNRQRPLMD YR ���� JRGLQD EH^H QD
QLYR VR SURVHNRW ]D ]HPMLWH RG FHQWUDOQR�LVWRaQD (YURSD L %DOWLNRW� GRGHND YR ����
JRGLQD� NRMD SUHWVWDYXYD PR^QH XVSH^QD JRGLQD ]D PDNHGRQVNDWD HNRQRPLMD� SRUDVWRW
EH^H GXUL L QDG RYRM SURVHN �]D ��� SURFHQWHQ SRHQ��

7DEHOD �
3RUDVW QD %'3 YR ]HPMLWH RG FHQWUDOQD L LVWRaQD (YURSD L %DOWLaNLWH ]HPML

���� ���� ����

+UYDWVND ���� ��� ���

5HSXEOLND AH^ND ���� ��� ���

(VWRQLMD ���� ��� ���

8QJDULMD ��� ��� ���

/DWYLMD ��� ��� ���

/LWYDQLMD ���� ��� ���

3ROVND ��� ��� ���

5HSXEOLND 6ORYDaND ��� ��� ���

6ORYHQLMD ��� ��� ���

&HQWUDOQR�LVWRaQD (YURSD L

%DOWLaNL ]HPML ��� ��� ���

$OEDQLMD ��� ��� ���

%RVQD L +HUFHJRYLQD ���� ��� ���

%XJDULMD ��� ��� ���

65 -XJRVODYLMD ����� ��� ���

5RPDQLMD ���� ��� ���

0DNHGRQLMD ��� ��� ����

-XJR�LVWRaQD (YURSD ���� ��� ���

 1HGHILQLWLYQL SRGDWRFL�

 3URHNFLMD QD (%5'�

3RUDVW QD %'3

�YR ��

,]YRU� EBRD, Transition Report 2001�

2G WDEHODWD VH JOHGD GHND YR ���� JRGLQD HGLQVWYHQR ]D 5HSXEOLND 0DNHGRQLMD
VH RaHNXYD SDG QD HNRQRPVNLRW UDVW� .DM VLWH RVWDQDWL ]HPML YR WUDQ]LFLMD
SUH]HQWLUDQL YR WDEHODWD H SURHNWLUDQ SRUDVW L WRD YR LQWHUYDO RG �� GR ���
9DNYLWH RaHNXYDZD VH ORJLaQL� LPDM`L SUHGYLG GHND RYLH ]HPML QH VH VRRaLMD VR
HNVWHUHQ ^RN NDNR ^WR WRD EH^H VOXaDM VR 0DNHGRQLMD L IXQNFLRQLUDDW YR PQRJX
SRSRYROQR RNUXCXYDZH� ,PHQR� YRHQDWD NUL]D MD YUDWL PDNHGRQVNDWD HNRQRPLMD QD
QLYRWR RG ���� JRGLQD� RGQRVQR MD VYHGH QD ��� RG QLYRWR QD UD]YLHQRVW QD SRaHWRNRW
QD WUDQ]LFLMDWD ����� JRGLQD�� QDVSURWL GRVWLJQDWLWH ��� YR SUHWKRGQDWD JRGLQD�
6SRUHG ,]YH^WDMRW ]D WUDQ]LFLMD QD (%5' RG ���� JRGLQD� HGLQVWYHQR 3ROVND�
6ORYHQLMD L 6ORYDaND JR LPDDW GRVWLJQDWR QLYRWR QD UD]YRM RG SUHG WUDQ]LFLMDWD
�X^WH YR ���� JRGLQD�� D SRGRFQD �YR ���� JRGLQD� NRQ RYLH ]HPML VH SULNOXaXYDDW
8QJDULMD L $OEDQLMD�

1R� ]QDaDMQR H GD VH RGEHOHCL GHND L SRNUDM WH^NLWH HNRQRPVNL XVORYL�
5HSXEOLND 0DNHGRQLMD QH RWVWDSL RG UHIRUPVNLRW SDW L SURGROCL VR
VSURYHGXYDZHWR QD VWUXNWXUQLWH UHIRUPL� ,PHQR� YR WHNRW QD ���� JRGLQD� VH
SURGROCL VR UHIRUPLWH YR SHQ]LVNLRW VLVWHP� SUL ^WR EH^H L]JRWYHQ QDFUW =DNRQ ]D
NDSLWDOQR ILQDQVLUDZH QD SHQ]LVNRWR RVLJXUXYDZH� ,VWR WDND� XVSH^QR EH^H
UHDOL]LUDQD UHIRUPDWD YR SODWQLRW SURPHW� ,PHQR� RG MXOL ���� JRGLQD� EH^H
YRYHGHQ QRY SODWHQ VLVWHP� VSRUHG NRM SODWQLRW SURPHW SRYH`H QH VH RGYLYD VR
SRVUHGVWYR QD =DYRGRW ]D SODWHQ SURPHW �=33�� WXNX VH SUHIUOL YR NRPHUFLMDOQLWH



�

EDQNL L FHQWUDOQDWD EDQND� 0H_XGUXJRWR� VH SURGROCL L VR SURFHVRW QD SULYDWL]DFLMD
�]QDaDMQR H GD VH VSRPHQH XVSH^QDWD SULYDWL]DFLMD QD 0DNHGRQVNLRW 7HOHNRP QD
SRaHWRNRW QD ���� JRGLQD��

(%5' �YR VSRPHQDWLRW ,]YH^WDM� GDYD SR]LWLYQD RFHQND ]D WUHQGRW QD
UHIRUPLWH YR ]HPMDWD L VPHWD GHND H SRVWLJQDW WUDQ]LFLRQHQ QDSUHGRN YR ����
JRGLQD� LPDM`L JL SUHGYLG VLWH SRWH^NRWLL VR NRL VH VRRaL PDNHGRQVNDWD HNRQRPLMD�
3ULWRD� RYDD LQVWLWXFLMD LVWDNQXYD GHND QDMGREUL UH]XOWDWL VH SRVWLJQDWL YR
VIHUDWD QD SULYDWL]DFLMDWD QD PDOL L JROHPL SUHWSULMDWLMD� QDGYRUH^QR � WUJRYVNDWD
UD]PHQD� OLEHUDOL]DFLMDWD QD FHQLWH L UHIRUPLWH YR EDQNDUVWYRWR� 9R RYRM NRQWHNVW�
YR VSRUHGED VR RVWDQDWLWH ]HPML YR WUDQ]LFLMD RG UHJLRQRW� 5HSXEOLND 0DNHGRQLMD SR
VYRLWH SHUIRUPDQVL H SUHG %RVQD L +HUFHJRYLQD L 65 -XJRVODYLMD� QR ]DG +UYDWVND L
6ORYHQLMD��

���� &HQRYQDWD VWDELOQRVW YR ���� JRGLQD ]DGUCDQD

,PDM`L JL SUHGYLG RNROQRVWLWH� ]QDaDMQD SULGRELYND QD PDNURHNRQRPVNDWD
SROLWLND YR ���� JRGLQD EH^H RGUCDQDWD FHQRYQD VWDELOQRVW� RGQRVQR RVWYDUXYDZHWR
QD HGQRFLIUHQD SURVHaQD VWDSND QD LQIODFLMD RG ����� 6WDELOQRWR QLYR QD FHQLWH H
RS^WR SULIDWHQR NDNR QHRSKRGHQ SUHGXVORY ]D VR]GDYDZH QD SRYROQD NOLPD ]D
]JROHPXYDZH QD GRPD^QRWR ^WHGHZH� SRUDVW QD LQYHVWLFLLWH L VOHGVWYHQR
GLQDPL]LUDZH QD HNRQRPVNLRW UD]YRM�

.DNR SRVOHGLFD QD EH]EHGQRVQDWD NUL]D� UHJXOLUDZHWR QD OLNYLGQRVWD YR
HNRQRPLMDWD RG VWUDQD QD &HQWUDOQDWD EDQND YR WHNRW QD ���� JRGLQD VH RGYLYD^H YR
RWHCQDWL XVORYL� ,PHQR� GLUHNWQD L SUYLaQD SRVOHGLFD RG YRHQDWD NUL]D EH^H
RGUCXYDZHWR QD YLVRNR QLYR QD JRWRYL SDUL YR RSWHN L SRYOHNXYDZH QD GHSR]LWLWH RG
EDQNDUVNLRW VLVWHP SRG YOLMDQLH QD SVLKROR^NL IDNWRUL� 5HODWLYQR YLVRNRWR QLYR
QD OLNYLGQRVW YR EDQNDUVNLRW VLVWHP �GHOXPQR GHWHUPLQLUDQR L RG ]JROHPHQLWH
EX[HWVNL UDVKRGL ]D EH]EHGQRVQL SRWUHEL� UH]XOWLUD^H VR ]JROHPHQD SREDUXYDaND ]D
GHYL]L L VOHGVWYHQR SULWLVRN ]D GHSUHVLMDFLMD QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV
QD JHUPDQVNDWD PDUND� 3UHNX GYRVWUDQR LQWHUYHQLUDZH QD 1%50� QD VWUDQDWD QD
SRQXGDWD �SURGDCED QD GHYL]L� L QD VWUDQDWD QD SREDUXYDaNDWD ]D GHYL]L
�SRYOHNXYDZH QD GHQDUVND OLNYLGQRVW�� GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD
JHUPDQVNDWD PDUND EH^H RGUCDQ QD WDUJHWLUDQRWR QLYR�

9R XVORYL QD YRHQR � SROLWLaND QHVWDELOQRVW YR GUCDYDWD� YR WHNRW QD ����
JRGLQD VH QDPHWQD SRWUHED RG SRJROHPD IOHNVLELOQRVW YR NRULVWHZHWR QD
PRQHWDUQLWH LQVWUXPHQWL� RVREHQR NDM DXNFLLWH QD EODJDMQLaNL ]DSLVL� .DNR
UH]XOWDW QD PHUNLWH QD PRQHWDUQDWD L GHYL]QDWD SROLWLND� NDNR L QLYQDWD
NRRUGLQLUDQRVW VR ILVNDOQDWD SROLWLND� EH^H ]DGUCDQD VWDELOQRVWD QD GHYL]QLRW
NXUV QD GHQDURW L VOHGVWYHQR FHQRYQDWD VWDELOQRVW�

,PHQR� YR XVORYL QD QDPHWQDWD SRWUHED RG ]JROHPXYDZH QD EX[HWVNLWH UDVKRGL
]D EH]EHGQRVQL SRWUHEL� NDNR IDNWRU NRM GHOXYD YR SUDYHF QD ]JROHPXYDZH QD
OLNYLGQRVWD YR HNRQRPLMDWD� PRQHWDUQDWD SROLWLND WUHED GD ELGH QDVRaHQD NRQ
SRYOHNXYDZH QD SULPDUQL SDUL� ]DUDGL QHXWUDOL]LUDZH QD HIHNWLWH RG ]JROHPHQDWD
EX[HWVND SRWUR^XYDaND� 7RD H YR IXQNFLMD QD UHGXFLUDZH QD SRWHQFLMDOQLWH
GHVWDELOL]DWRUL QD GHYL]QLRW NXUV L LQIODWRUQLWH LPSXOVL RG SUHYLVRNDWD

                                                          
� ,]YRU: EBRD, Transition Report 2001.
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OLNYLGQRVW YR HNRQRPLMDWD� ^WR YR NUDMQD OLQLMD WUHED GD UH]XOWLUD VR ]DGUCXYDZH
QD FHQRYQDWD VWDELOQRVW�

*UDILNRQRW � JR LOXVWULUD YLVRNLRW VWHSHQ QD NRRUGLQLUDQRVW QD PHUNLWH QD
1%50 VR SROLWLNDWD QD MDYQLWH SULKRGL L UDVKRGL� ,PHQR� YR FHOLRW SHULRG NRJD
GHQDUVNLWH GHSR]LWL QD GUCDYDWD NDM 1%50 VH QDPDOXYDOH L VR WRD GHOXYDOH YR
SUDYHF QD ]JROHPXYDZH QD OLNYLGQRVWD YR HNRQRPLMDWD� FHQWUDOQDWD EDQND SUHNX
EODJDMQLaNLWH ]DSLVL L WUDQVDNFLLWH QD GHYL]QLRW SD]DU GHMVWYXYDOD YR QDVRND QD
SRYOHNXYDZH QD SULPDUQL SDUL� VR ^WR UHODWLYQR XVSH^QR EH^H QHXWUDOL]LUDQ
HIHNWRW RG ]JROHPHQLWH EX[HWVNL UDVKRGL ]D EH]EHGQRVQL SRWUHEL� 7RD ]QDaL GHND YR
SHULRGRW QD NUL]DWD EX[HWVNDWD L PRQHWDUQR�GHYL]QDWD SROLWLND LPDOH GLYHUJHQWQL
GYLCHZD� ^WR VH SRNDCD NDNR QHRSKRGQR ]D UHJXOLUDZH QD QLYRWR QD OLNYLGQRVW L
]DGUCXYDZH QD FHQRYQDWD VWDELOQRVW YR HNRQRPLMDWD� 7DND� YR SHULRGRW �������
���������� JRGLQD �NDNR QDMNULWLaHQ SHULRG�� PH_X GUCDYQLWH GHSR]LWL RG HGQD VWUDQD
L EODJDMQLaNLWH ]DSLVL L GHYL]QLWH WUDQVDNFLL QD 1%50 RG GUXJD VWUDQD H
UHJLVWULUDQ QHJDWLYHQ NRHILFLHQW QD NRUHODFLMD RG ������� 9DNYLWH SRND]DWHOL
XSDWXYDDW QD VROLGQD NRRUGLQDFLMD PH_X PRQHWDUQDWD L EX[HWVNDWD SROLWLND� ^WR YR
RYDD JRGLQD VH SRNDCD NDNR LVNOXaLWHOQR ]QDaDMQR�

*UDILNRQ �
'LQDPLND QD EX[HWVNLWH L PRQHWDUQR�GHYL]QLWH SURPHQL YR ���� JRGLQD
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SURPHQL QD GUCDYQLWH GHSR]LWL NDM 1%50

SURPHQL QD EODJDMQLaNLWH ]DSLVL L GHYL]QLWH WUDQVDNFLL QD 1%50

 3R]LWLYQLWH YUHGQRVWL ]QDaDW NUHLUDZH� D QHJDWLYQLWH YUHGQRVWL ]QDaDW SRYOHNXYDZH QD
SULPDUQL SDUL�

=JROHPHQDWD EX[HWVND SRWUR^XYDaND �RVREHQR VUHGVWYDWD ]D LVSODWD QD
GQHYQLFL ]D EH]EHGQRVQLWH VLOL� YR ]QDaDHQ GHO VH SUHOHD YR JRWRYLQD YR RSWHN� ^WR
]DHGQR VR SRYOHNXYDZHWR QD GHSR]LWLWH RG EDQNLWH GRYHGH GR ]JROHPXYDZH QD
JRWRYLWH SDUL YR RSWHN L QLYQR NRQWLQXLUDQR RGUCXYDZH QD YLVRNR QLYR� 'HOXPQR�
GHO RG YLVRNDWD OLNYLGQRVW YR HNRQRPLMDWD VH RGUD]L QD PHQXYDaNLRW SD]DU� NDGH
GRMGH GR ]JROHPXYDZH QD SREDUXYDaNDWD ]D GHYL]L� 7DND� YR XVORYL QD QHL]YHVQRVW YR
HNRQRPLMDWD YR SHULRGRW QD YRHQR�SROLWLaNDWD NUL]D� VH SRMDYL IHQRPHQRW QD
]JROHPHQD SREDUXYDaND ]D SDUL ]DUDGL PRWLYRW QD SUHWSD]OLYRVW� SUL ^WR EHD
SUHIHULUDQL JRWRYLQVNL VUHGVWYD L VWUDQVNL YDOXWL�

1DPDOXYDZHWR QD WHQ]LLWH YR ]HPMDWD RYR]PRCL SRVWHSHQR QRUPDOL]LUDZH QD
GYLCHZDWD YR HNRQRPLMDWD� 3ULWRD� SRaQXYDM`L RG VHSWHPYUL ���� JRGLQD 1%50 QD
GHYL]QLRW SD]DU VH MDYXYD YR XORJD QD QHWR RWNXSXYDa QD GHYL]L� ,VWR WDND� VR
QDPDOXYDZH QD YRHQLWH WHQ]LL GRMGH GR YUD`DZH QD GHSR]LWLWH QD HNRQRPVNLWH
VXEMHNWL YR EDQNDUVNLRW VLVWHP� SUL ^WR YR SRVOHGQLWH PHVHFL RG ���� JRGLQD



�

GHYL]QLWH GHSR]LWL ]DEHOHCDD LVNOXaLWHOQR YLVRN SRUDVW SRUDGL SRWUHEDWD RG
NRQYHU]LMD QD YDOXWLWH QD ���WH ]HPML aOHQNL QD (08 YR HYUR�

2.3HUVSHNWLYLWH QD PDNHGRQVNDWD HNRQRPLMD YR ���� JRGLQD

9R RYRM GHO RG WUXGRW VH SUH]HQWLUDQL GHO RG SURHNWLUDQLWH PDNURHNRQRPVNL
YDULMDEOL L RaHNXYDZDWD ]D ���� JRGLQD� 3ULWRD� VR NRULVWHZH QD
PDNURHNRQRPHWULVNLRW PRGHO 0$.02'(/ VH SUH]HQWLUDQL GYH VLPXODFLL VR FHO
VRJOHGXYDZH QD HIHNWLWH RG RGUHGHQL SURPHQL YU] YNXSQDWD HNRQRPLMD�

���� (NRQRPVNDWD DNWLYQRVW YR ���� JRGLQD

1DVSURWL QDPDOXYDZHWR QD %'3 YR ���� JRGLQD NDNR SRVOHGLFD QD YOR^HQDWD
SROLWLaNR�EH]EHGQRVQD VLWXDFLMD� YR ���� JRGLQD VH RaHNXYD LQWHQ]LYLUDZH QD
HNRQRPVNDWD DNWLYQRVW L RVWYDUXYDZH QD VWDSND QD UHDOHQ SRUDVW QD %'3 RG �����
3URHNWLUDQLRW SRUDVW H ]DVQRYDQ QD RaHNXYDZDWD ]D UHYLWDOL]LUDZH QD GRPD^QDWD
SRWUR^XYDaND� NRMD YR SUHWKRGQDWD JRGLQD EH^H GHSUHVLUDQD ]DUDGL QHL]YHVQRVWD L
]JROHPHQLRW UL]LN� 9R RYRM NRQWHNVW� HGHQ RG JHQHUDWRULWH QD UDVW `H SUHWVWDYXYD
]JROHPHQDWD MDYQD SRWUR^XYDaND� SUL ^WR QDMJROHP GHO RG EX[HWVNLWH UDVKRGL VH
RaHNXYD GD ELGDW QDPHQHWL ]D SURGXNWLYQL FHOL� 6SRUHG SURFHQNLWH� GHORW RG
EX[HWVNDWD SRWUR^XYDaND NRM `H ELGH YR IXQNFLMD QD SRGGU^ND QD HNRQRPLMDWD YR
���� JRGLQD YR RGQRV QD ���� JRGLQD `H VH ]JROHPL ]D �������

*UDILNRQ �
>RN RG ����� NDM EX[HWVNLWH UDVKRGL YR ���� JRGLQD
�� RWVWDSXYDZD RG ED]DWD�
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%X[HWVNL UDVKRGL 5HDOHQ %'3

=D WDD FHO� L]YHGHQ H ILVNDOHQ ^RN RG ����� QD QLYRWR QD MDYQDWD
SRWUR^XYDaND YR SHULRG RG HGQD JRGLQD� MDQXDUL � GHNHPYUL ���� JRGLQD� *UDILNRQRW
EU� � JR SULNDCXYD ^RNRW� *HQHUDOQR� ]JROHPHQDWD EX[HWVND SRWUR^XYDaND H YR
IXQNFLMD QD ]JROHPXYDZH QD %'3� ]DUDGL PXOWLSOLNDWLYQLWH HIHNWL YR HNRQRPLMDWD�

                                                          
� 1DSUDYHQD H SURFHQND ]D SRUDVWRW QD EX[HWVNLWH UDVKRGL ]D SURGXNWLYQL QDPHQL� YU] RVQRYD QD
GRQHVHQLRW SODQ QD EX[HWRW ]D ���� JRGLQD�



��

7DND� VRJODVQR SRVWDYHQRVWD QD 0$.02'(/� SRUDVW QD EX[HWVNLWH UDVKRGL RG �����
RYR]PRCXYD ]JROHPXYDZH QD UHDOQLRW %'3� NRM YHGQD^ UDVWH ]D ����� D HIHNWRW H
SR]LWLYHQ YR FHOLRW SHULRG QD ^RNRW� 3R SHULRGRW QD ^RNRW %'3 VH YUD`D QD QLYR�
NRH H PDONX SRG ED]DWD�

*UDILNRQ �
(IHNWL YU] SREDUXYDaNDWD ]D UDERWQD VLOD L QHYUDERWHQRVWD
�� RWVWDSXYDZD� RWVWDSXYDZD RG ED]DWD YR SURFHQWQL SRHQL� VRRGYHWQR�
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9UDERWHQRVW 1HYUDERWHQRVW

3RUDVWRW QD %'3 YRGL NRQ SRYLVRND SREDUXYDaND ]D UDERWQD VLOD L RWWDPX
GRYHGXYD GR SRUDVW QD YUDERWHQRVWD� 9R SULNDCDQDWD VLPXODFLMD� SR]LWLYQLRW HIHNW
YU] YUDERWHQRVWD L]QHVXYD RNROX ���� �JUDILNRQ ��� 6OHGVWYHQR� QHYUDERWHQRVWD
RSD_D ]D SRYH`H RG ��� SURFHQWQL SRHQL RG UDERWQDWD VLOD� (IHNWLWH QD SD]DURW QD
UDERWQD VLOD VH SURORQJLUDQL SR QDVWDQXYDZHWR QD ^RNRW�

���� ,QIODFLMDWD YR ���� JRGLQD

3ROLWLaNR�EH]EHGQRVQDWD NUL]D YR 5HSXEOLND 0DNHGRQLMD� NRMD
SUHWVWDYXYD^H VLOHQ GRPD^HQ ^RN� VHSDN QH MD RWWUJQD 5HSXEOLND 0DNHGRQLMD RG
YH`H WUDVLUDQLRW SDW QD YRGHZH QD ]GUDYD HNRQRPVND SROLWLND NRMD `H REH]EHGL
SRQDWDPR^QD VWDELOL]DFLMD QD ]HPMDWD� 9R WDD QDVRND� YR ���� JRGLQD 5HSXEOLND
0DNHGRQLMD `H SURGROCL VR VYRLWH FYUVWL ]DORCEL ]D RVWYDUXYDZH QD NUDMQDWD FHO QD
PRQHWDUQDWD SROLWLND� D WRD H FHQRYQDWD VWDELOQRVW� ,PHQR� VWDELOQRVWD QD FHQLWH
VH RaHNXYD GD SURGROCL L YR ���� JRGLQD� 7DND� VSRUHG SURHNFLMDWD� SURVHaQDWD
LQIODFLMD PHUHQD SUHNX WUR^RFLWH QD CLYRWRW `H L]QHVXYD RNROX ������ =HPDM`L JR
SUHGYLG IDNWRW GHND FHQLWH QD QDIWHQLWH GHULYDWL VH HGQD RG QDM]QDaDMQLWH
NRPSRQHQHWL YR IRUPLUDZHWR QD RS^WRWR FHQRYQR QLYR� VH SUHWSRVWDYXYD GHND
YDNYRWR GYLCHZH QD FHQLWH YR JROHP GHO `H ELGH GHWHUPLQLUDQR RG RaHNXYDQLWH
SRQLVNL FHQL QD VXURYDWD QDIWD QD VYHWVNLWH SD]DUL� 9R WDD QDVRND� YR SURGROCHQLH
`H ELGH SUH]HQWLUDQD VLPXODFLMD � SR]LWLYHQ ^RN QD QLYRWR QD FHQLWH QD QDIWDWD QD
VYHWVNLRW SD]DU� RGQRVQR QDPDOXYDZH QD FHQLWH QD QDIWDWD RG ���� L YRHGQR `H VH

                                                          
� ,QIODFLMDWD YR 0DNPRGHO�RW H SUHVPHWDQD SUHNX FHQLWH QD PDOR� SUHNX NRL GLUHNWQR VH VRJOHGXYD
HIHNWRW RG SURPHQDWD QD FHQLWH QD QDIWDWD� ]DWRD YR SRQDWDPR^QDWD SUH]HQWDFLMD QD UH]XOWDWLWH RG
VLPXODFLMDWD LQIODFLMDWD H SULNDCDQD SUHNX FHQLWH QD PDOR� D QH SUHNX WUR^RFLWH QD CLYRWRW�



��

VRJOHGDDW LPOLNDFLLWH ^WR RYRM SR]LWLYHQ ^RN `H JL LPD YU] PDNHGRQVNDWD
HNRQRPLMD��

*UDILNRQ �
>RN QD FHQLWH QD VXURYDWD QDIWD RG ������ YR SHULRGRW ������� � ������� JRGLQD
�� RWVWDSXYDZH RG ED]DWD�
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6YHWVNL FHQL QD QDIWD

*UDILNRQRW EU� � JR SUH]HQWLUD ^RNRW� NRM H RG SULYUHPHQ NDUDNWHU� RGQRVQR
VH RGQHVXYD ]D SHULRG RG HGQD JRGLQD ������� � ������� JRGLQD� 9OLMDQLHWR QD
QDPDOHQLWH FHQL QD QDIWDWD YU] LQIODFLMDWD VH SULNDCDQL QD JUDILNRQRW EU� ��
,PHQR� LQIODFLMDWD VH QDPDOXYD YH`H YR LQLFLMDOQLRW SHULRG� RGQRVQR YR SHULRGRW
QHSRVUHGQR SR ^RNRW� =D YUHPH QD WUDHZHWR QD ^RNRW WDD VH RGUCXYD QD SRQLVNR
QLYR L SRVWHSHQR VH YUD`D NRQ ED]DWD� 6LPXODFLMDWD SRNDCXYD GHND QDPDOXYDZHWR QD
FHQLWH QD QDIWDWD SUHGL]YLNXYD VRRGYHWQR QDPDOXYDZH QD FHQLWH YR PDNHGRQVNDWD
HNRQRPLMD� YR REHP NRM SULEOLCQR VRRGYHWVWYXYD QD XaHVWYRWR QD RYLH FHQL YR
YNXSQLRW LQGHNV QD FHQL�

                                                          
� 3URHNWLUDQRWR QLYR QD FHQLWH QD VXURYDWD QDIWD H YR VRJODVQRVW VR SURHNFLMDWD QD IMF YR �World
Economic Outlook�� RNWRPYUL ���� JRGLQD�



��

*UDILNRQ �
(IHNW YU] LQIODFLMDWD
�RWVWDSXYDZD RG ED]DWD YR SURFHQWQL SRHQL�
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,QIODFLMD

1DPDOXYDZHWR QD FHQLWH QD QDIWDWD ]D ���� SUHGL]YLNXYD SRUDVW QD XYR]QDWD
SRWUR^XYDaND� RGQRVQR ]JROHPXYDZH QD UHDOQLRW XYR]� 2YRM WUJRYVNL HIHNW YR
SRaHWQLRW SHULRG LPD QHJDWLYQR YOLMDQLH QD UHDOQLRW %'3 SUHNX PDNURHNRQRPVNRWR
EX[HWVNR RJUDQLaXYDZH� 6OHGVWYHQR� UHDOQLRW %'3 YR PRPHQWRW QD ]DSRaQXYDZHWR
QD ^RNRW QH]QDaLWHOQR VH QDPDOXYD ]D SRWRD� NDNR UH]XOWDW QD SR]LWLYQRWR YOLMDQLH
QD SRWUR^XYDaNDWD L LQYHVWLFLLWH� GD SRaQH GD UDVWH L QD NUDMRW QD ^RNRW GD VH
]JROHPL ]D ���� � RG ED]DWD�

*UDILNRQ �
(IHNWL YU] %'3� SRWUR^XYDaNDWD L LQYHVWLFLLWH
�� RWVWDSXYDZD RG ED]DWD�
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5HDOHQ %'3 3RWUR^XYDaND ,QYHVWLFLL
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3RGREUHQDWD EH]EHGQRVQD VRVWRMED YR ]HPMDWD VR]GDYD SUHGXVORYL ]D
]DCLYXYDZH QD PDNHGRQVNDWD HNRQRPLMD� 9R RYRM NRQWHNVW� SUHWKRGQLWH GYH VLPXODFLL
SUHWVWDYXYDDW VDPR GHO RG UHDOQR RaHNXYDQLWH GYLCHZD NRL SR]LWLYQR `H YOLMDDW QD
HNRQRPLMDWD YR QDUHGQLRW SHULRG� 7RD YRHGQR EL ]QDaHOR YUD`DZH QD PDNHGRQVNDWD
HNRQRPLMD QD SR]LFLLWH RG SUHG YRHQDWD NUL]D� VR ^WR `H VH VR]GDGDW SRWUHEQLWH
SUHGXVORYL ]D SURGROCXYDZH QD HNRQRPVNLRW UDVW L UD]YRM�

.RULVWHQD OLWHUDWXUD�

1. Transition Report 1995, 1999, 2000, 2001, European Bank for Reconstruction and Development
�� 0$.02'(/ � 0DNURHNRQRPHWULVNL PRGHO QD 5HSXEOLND 0DNHGRQLMD� VHSWHPYUL
���� JRGLQD
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P�U %RMaHYD 6XOWDQLMD

(NRQRPVND�DQDOL]D�]D�RSUDYGDQRVWD�QD�UHIRUPDWD�QD�SHQ]LVNLRW
VLVWHP�YR�5HSXEOLND�0DNHGRQLMD

�� 9RYHG

3HQ]LVNDWD UHIRUPD NDNR HGHQ GHO RG VHRSIDWQLWH UHIRUPL YR UDPNLWH QD
VRFLMDOQLRW VHNWRU H WHPD NRMD YR MDYQRVWD H DNWXHOQD YH`H SRGROJR YUHPH� 2VQRYQDWD
FHO QD UHIRUPDWD QD SRVWRMQLRW SHQ]LVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD �VLVWHP
QD WHNRYQR ILQDQVLUDZH� LOL pay-as-you-go VLVWHPRW� H YRVSRVWDYXYDZH QD VLVWHP
ILQDQVLVNL RGUCOLY QD GROJ URN� NRM LVWRYUHPHQR `H REH]EHGL PDNVLPDOQD VLJXUQRVW
YR RVWYDUXYDZHWR QD VWHNQDWLWH SUDYD QD RVLJXUHQLFLWH� 9R WDD QDVRND� UH^HQLHWR ]D
L]JUDGXYDZH QD SRYH`HVWROEHQ SHQ]LVNL VLVWHP VRVWDYHQ RG SRVWRMQLRW GUCDYHQ
SHQ]LVNL IRQG �SUY VWROE�� SULYDWQLWH SHQ]LVNL IRQGRYL �YWRU VWROE�� NDNR L
PRCQRVW ]D GREURYROQR RVLJXUXYDZH YR RVLJXULWHOQLWH NRPSDQLL L GUXJL LQVWLWXFLL
�WUHW VWROE� SUHWVWDYXYD NYDOLWHWQD LQVWLWXFLRQDOQD RVQRYD NRMD `H RYR]PRCL UD]YRM
QD QRY SD]DUQR RULHQWLUDQ VLVWHP NRM `H REH]EHGL GROJRURaQD ILQDQVLVND
RGUCOLYRVW L LVWRYUHPHQR `H JR SRWWLNQH UD]YRMRW QD FHODWD HNRQRPLMD�

7UXGRW ED]LUD QD LVFUSQD HNRQRPVND DQDOL]D NRMD YR VHEH YNOXaXYD EURMQL
GHPRJUDIVNL L HNRQRPVNL SUHWSRVWDYNL� &HOWD H SUHNX EURMQL NYDQWLILNDFLL QD
VRRGQRVLWH QD UHOHYDQWQLWH YDULMDEOL GD VH VRJOHGD QHRSKRGQRVWD ]D UHIRUPD QD
WHNRYQLRW SHQ]LVNL VLVWHP L YRHGQR SUHNX NRPSDUDWLYQD DQDOL]D QD WUL VFHQDULMD GD
VH GDGH SULND] QD HNRQRPVNDWD L]GUCDQRVW QD L]EUDQLRW UHIRUPVNL PRGHO�

3HQ]LVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD LPD GROJ LVWRULVNL UD]YRM� 7RM
SRVWRL YH`H �� JRGLQL L YR WHNRW QD VYRHWR HJ]LVWLUDZH SRGOHCL QD SRYH`H
VRFLRHNRQRPVNL SURPHQL NRL GRYHGXYDDW GR SRWUHED RG QHJRY SRVWRMDQ UD]YRM L
XVRYU^XYDZH� 1HSRYROQLWH GYLCHZD YR HNRQRPLMDWD RG SRaHWRNRW QD WUDQ]LFLMDWD
SUHGL]YLNDD ]JROHPXYDZH QD SUHWSULMDWLMDWD NRL UDERWDW VR ]DJXEL� SURJODVXYDZH QD
WHKQROR^NL YL^RFL QD UDERWQDWD VLOD L L]JRWYXYDZH QD UD]OLaQL SURJUDPL ]D
SUHGYUHPHQR SHQ]LRQLUDZH� 6HWR RYD YOLMDH^H YR QDVRND QD QDPDOXYDZH QD EURMRW QD
DNWLYQL RVLJXUHQLFL L ]JROHPXYDZH QD EURMRW QD SHQ]LRQHUL� ^WR RG GUXJD VWUDQD
GRYHGH GR QDPDOXYDZH QD VRRGQRVRW SRPH_X RVLJXUHQLFLWH L SHQ]LRQHULWH� 9R
SHQ]LVNL VLVWHP NDNRY ^WR H PDNHGRQVNLRW� NRM IXQNFLRQLUD YU] ED]D QD JHQHUDFLVND
VROLGDUQRVW� NDGH VHJD^QLWH YUDERWHQL RVLJXUHQLFL SOD`DDW ]D VHJD^QLWH
SHQ]LRQHUL L RaHNXYDDDW GHND QLYQLWH SHQ]LL `H ELGDW ILQDQVLUDQL RG LGQLWH
YUDERWHQL� RYLH GYLCHZD VH RG JROHPR ]QDaHZH� 6R WDD FHO� YR ���� JRGLQD �JRGLQD
NRJD NXOPLQLUDD SUREOHPLWH YR SHQ]LVNLRW VLVWHP� EH^H QDSUDYHQD QDMJROHPD
UDFLRQDOL]DFLMD QD VLVWHPRW VR GRQHVXYDZH QD QRYLRW =DNRQ ]D SHQ]LVNR L
LQYDOGLVNR RVLJXUXYDZH� 2G WRJD^ SD VH GRVHJD� VLVWHPRW H YR SRVWRMDQ SURFHV QD
GRXVRYU^XYDZH� 3R]LWLYQLWH SURPHQL ]DSRaQDD GD VH aXYVWYXYDDW GXUL RG ���� JRGLQD
NRJD VH SRVWLJQD XUDPQRWHCXYDZH QD SULKRGLWH L UDVKRGLWH� XVSRUXYDZH QD
]DEU]DQLRW SULOLY QD QRYL SHQ]LRQHUL L QDPDOXYDZH QD WUR^RFLWH ]D SHQ]LL NDNR
GHO RG MDYQDWD SRWUR^XYDaND�

'RVHJD^QLWH UHIRUPL SRNDCXYDDW UH]XOWDWL QD NUDWRN QDMPQRJX GR VUHGHQ
URN� IDNW ^WR SUHGL]YLND GLVNXVLL ]D SRQDWDPR^QD UDFLRQDOL]DFLMD QD SRVWRHaNLRW
VLVWHP QD WHNRYQR ILQDQVLUDZH �YR SRQDWDPR^QLRW WHNVW paygoVLVWHP�� SD GXUL L
VWUXNWXUQD UHIRUPD QD SRVWRHaNLRW VLVWHP� 3ULWRD� RVQRYD ]D SUHY]HPHQLWH PHUNL
SUHWVWDYXYDDW GROJRURaQLWH SURHNFLL QD SULKRGLWH L QD UDVKRGLWH YU] RVQRYD QD
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RaHNXYDQLWH GHPRJUDIVNL L HNRQRPVNL UD]YRMQL WUHQGRYL� 9R SURGROCHQLH VH GDGHQL
GHPRJUDIVNLWH L HNRQRPVNLWH SUHWSRVWDYNL QD NRL ED]LUD RVQRYQRWR VFHQDULR YU]
RVQRYD QD NRH `H VH L]YU^L HNRQRPVNDWD DQDOL]D�

����'HPRJUDIVNL SUHWSRVWDYNL

2VQRYQLWH GHPRJUDIVNL SUHWSRVWDYNL QHRSKRGQL ]D VLWH LGQL GHPRJUDIVNL
SURHNFLL VH VWDSNDWD QD IHUWLOLWHW L PRUWDOLWHW� )HUWLOLWHW H IUHNYHQFLMD QD
UD_DZH QD GHFD YR WHNRW QD IHUWLOQLRW SHULRG �RG ����� JRGLQL VWDURVW�� 3URPHQDWD
QD YNXSQDWD VWDSND QD IHUWLOLWHW YOLMDH QD EURMRW QD YUDERWHQL� RGQRVQR QD EURMRW
QD RVLJXUHQLFLWH YR VLVWHPRW� 'RNRONX SRVWRMDW SRYH`H RVLJXUHQLFL� SULKRGLWH QD
)RQGRW `H VH ]JROHPDW� 3UHGYLGXYDZDWD ]D PDNHGRQVNDWD SRSXODFLMD VH GHND YNXSQDWD
VWDSND QD IHUWLOLWHW EDYQR `H VH QDPDOL RG ��� QD ���� YR ���� JRGLQD� 3R ���� JRGLQD�
YNXSQDWD VWDSND QD IHUWLOLWHW H SUHYLGHQD SRVWHSHQR GD VH YUDWL QD SUHWKRGQRWR
QLYR RG ��� GR ���� JRGLQD� 6LWH RYLH GYLCHZD XNDCXYDDW QD QDPDOXYDZH QD
PDNHGRQVNDWD SRSXODFLMD YR WHNRW QD LGQLWH JRGLQL� 2YD `H SUHGL]YLND GRSROQLWHOHQ
WRYDU YU] paygoVLVWHPRW SRUDGL WRD ^WR EURMRW QD UDERWRVSRVREQR QDVHOHQLH `H VH
QDPDOL� ^WR PRCH GD GRYHGH GR QDPDOXYDZH QD EURMRW QD RVLJXUHQLFLWH�

*UDILNRQ������9NXSQD�VWDSND�QD�IHUWLOLWHW�����������

���

���

���

���

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

JRGLQD

0RUWDOLWHW H VWDSND QD VPUWQRVW NRMD VH SUHVPHWXYD NDNR RGQRV SRPH_X EURMRW
QD SRaLQDWL OX_H YR RGUHGHQ SHULRG L YNXSQDWD SRSXODFLMD� 'RNRONX RYDD VWDSND H
SRQLVND WRD XNDCXYD QD ]JROHPHQ EURM QD VWDUL OX_H� RGQRVQR QLYQR ]JROHPHQR
XaHVWYR YR YNXSQDWD SRSXODFLMD� 2G GUXJD VWUDQD RYD SUHWSRVWDYXYD SRJROHP EURM QD
SHQ]LRQLUDQL OLFD L SRJROHP WRYDU QD UDVKRGQDWD VWUDQD QD )RQGRW� 9R 5HSXEOLND
0DNHGRQLMD VSRUHG SRGDWRFLWH QD 6YHWVNDWD EDQND� VWDSNDWD QD PRUWDOLWHW EHOHCL
SR]LWLYHQ WUHQG� RGQRVQR RSD_D ^WR H UH]XOWDW QD SRGREUHQDWD PHGLFLQVND JULCD L
SRYLVRNLRW CLYRWHQ VWDQGDUG� 7RD RG VYRMD VWUDQD YRGL GR ]JROHPHQR RaHNXYDQR
WUDHZH QD CLYRWRW QD SRSXODFLMDWD �JUDILNRQ �����
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*UDILNRQ������2aHNXYDQR�WUDHZH�QD�CLYRWRW�

���

���

����

����

����

����

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

1D����JRGLQL��PDCL 1D����JRGLQL��CHQL

2aHNXYDQRWR WUDHZH QD CLYRWRW H LVWR WDND HGHQ RG JODYQLWH GHPRJUDIVNL
IDNWRUL ]D RYDD DQDOL]D� 2YRM LQGLNDWRU SRNDCXYD NRONX JRGLQL YR SURVHN `H CLYHH
OLFH RG RGUHGHQD VWDURVQD JUXSD� =JROHPXYDZHWR QD RaHNXYDQRWR WUDHZH QD CLYRWRW
]QDaL SRJROHP EURM QD VWDUL OLFD YR YNXSQDWD SRSXODFLMD� ^WR SDN SUHWSRVWDYXYD
SRYLVRN EURM QD SHQ]LRQLUDQL OLFD L SRGROJ YUHPHQVNL SHULRG ]D NRM WRD OLFH `H
GRELYD SHQ]LMD RG )RQGRW� 7RD GLUHNWQR JL ]JROHPXYD WUR^RFLWH QD )RQGRW�

7DEHOD �
2aHNXYDQR WUDHZH QD CLYRWRW

*RGLQD
9NXSQD VWDSND QD

IHUWLOLWHW
3UL UD_DZH�

CHQL
3UL UD_DZH �

PDCL

1D �� JRG��

CHQL

1D �� JRG� �

PDCL

1998 2,00 74,1 69,8 20,3 14,1
2000 1,97 74,5 70,1 19,7 13,6
2010 1,80 75,7 71,5 17,3 13,8
2020 1,64 77,0 73,0 18,2 14,7
2030 1,82 78,5 74,0 19,3 15,3
2040 2,00 80,0 75,0 20,4 16,0
2050 2,00 80,0 75,0 20,4 16,0
2060 2,00 80,0 75,0 20,4 16,0
2070 2,00 80,0 75,0 20,4 16,0
2080 2,00 80,0 75,0 20,4 16,0
2090 2,00 80,0 75,0 20,4 16,0

2100 2,00 80,0 75,0 20,4 16,0
,]YRU� )RQG ]D SHQ]LVNR L LQYDOLGVNR RVLJXUXYDZH� ���� JRGLQD

7DEHODWD � GDYD SUHJOHG QD SURHNFLMDWD QD VLWH JODYQL GHPRJUDIVNL WUHQGRYL�
2G WDEHODWD VH JOHGD GHND RaHNXYDQRWR WUDHZH QD CLYRWRW YR ���� JRGLQD� ]D CHQL H
���� L ���� ]D PDCL� GRGHND YR ���� JRGLQD VH ]JROHPXYD QD ���� L ���� ]D CHQL � PDCL�
VRRGYHWQR� 2YD ]QDaL GHND PDNHGRQVNDWD SRSXODFLMD YR VOHGQLWH VWR JRGLQL `H CLYHH
� JRGLQL SRYH`H� 2G GUXJD VWUDQD� VWDSNDWD QD IHUWLOLWHW H SUHGYLGHQD GHND `H VH
QDPDOL RG ��� YR ���� JRGLQD �GYH GHFD YR WHNRW QD IHUWLOQLRW SHULRG� GR ���� GHFD YR
���� JRGLQD L SR L]YHVHQ SHULRG SRYWRUQR `H VH ]JROHPL L `H VH RGUCL QD NRQVWDQWQR
QLYR RG ��� VH GR ���� JRGLQD� 2YLH GHPRJUDIVNL WHQGHQFLL `H UH]XOWLUDDW YR
SURPHQHWD VWUXNWXUD QD SRSXODFLMDWD� RGQRVQR VR SRPDOR XaHVWYR QD SRPODGDWD YR
RGQRV QD VWDUDWD SRSXODFLMD�

                                                          
� 9R UDPNLWH QD RYRM WUXG VH NRULVWDW LVWRULVNL SRGDWRFL RG ���� L ���� JRGLQD�
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*UDILNRQ������1DVHOHQLH�������1DVHOHQLH�������
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���
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���

���

���

���

���

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

7UHQGRW YR VRRGQRVRW SRPH_X VWDUDWD L PODGDWD SRSXODFLMD VH ]DEHOHCXYD QD
JUDILNRQRW ���� ,PHQR� RYRM VRRGQRV NRM YVX^QRVW MD SUHWVWDYXYD IDNWLaNDWD UDERWQD
VLOD� VH ]JROHPXYD RG SRVWRMQLWH ��� GR QDMYLVRNRWR QLYR RG ��� YR ���� JRGLQD� NDNR
UH]XOWDW QD SUHWSRVWDYNLWH ]D VWDUHHZH QD QDVHOHQLHWR L SRPDO EURM QD OLFD RG
PODGDWD JHQHUDFLMD� 3R RYRM SHULRG WRD ]DSRaQXYD GD VH QDPDOXYD L H HGQDNYR QD ���
QD NUDMRW QD SURHNWLUDQLRW SHULRG � ���� JRGLQD� 1DPDOXYDZHWR H SRUDGL YH`H
YNOXaHQDWD SUHWSRVWDYND ]D SRGREUHQD �]JROHPHQD� VWDSND QD IHUWLOLWHW�

1D GROJ URN� RYLH WHQGHQFLL SUHGL]YLNXYDDW SRWUHED ]D SRVWHSHQR
]JROHPXYDZH QD YR]UDVWD ]D SHQ]LRQLUDZH� ELGHM`L GROCLQDWD QD CLYRWRW QD
SRSXODFLMDWD H WHVQR NRUHOLUDQ VR GROCLQDWD QD YUHPHWR QD NRULVWHZH QD SHQ]LMD SR
SHQ]LRQLUDZH� 9R PRPHQWRY� VSRUHG SRGDWRFLWH RG WDEHOD �� SURVHaQRWR NRULVWHZH
QD SHQ]LMDWD SR SHQ]LRQLUDZH H RNROX �� JRGLQL� 2YDD EURMND VSRUHGHQD VR SURVHNRW
RG ���� JRGLQL YR FHQWUDOQD L LVWRaQD (YURSD H SULOLaQR YLVRND� .DNR UH]XOWDW QD
]JROHPHQRWR RaHNXYDQR WUDHZH QD CLYRWRW� YR VOHGQLWH ��� JRGLQL VH RaHNXYD RYDD
EURMND GD SURGROCL GD UDVWH L GD GRVWLJQH �� JRGLQL�

���� (NRQRPVNL SUHWSRVWDYNL

6LPXODFLLWH L SURHNFLLWH YR RYRM GHO VH ED]LUDQL QD SRYH`H HNRQRPVNL
SUHWSRVWDYNL ]D 5HSXEOLND 0DNHGRQLMD QD GROJ URN� 3ULWRD� GROJRURaQLWH SURHNFLL
QD PDNURHNRQRPVNLWH YDULMDEOL ED]LUDDW QD QHRNODVLaHQ Solow PRGHO QD HJ]RJHQ
UDVWHC�� GRGHND GHPRJUDIVNLWH SURHNFLL L VLPXODFLLWH QD SHQ]LVNLWH SULKRGL L
UDVKRGL ]D SHULRGRW ��������� JRGLQD� ED]LUDDW QD DNWXDUVNL SURHNFLL���

9R UD]YRMRW QD ED]QRWR VFHQDULR ]D GROJRURaQLWH PDNURHNRQRPVNL SURHNFLL
PRCDW GD VH LGHQWLILNXYDDW VHOHNWLYHQ EURM QD PDNURHNRQRPVNL YDULMDEOL ]D HGQR
VFHQDULR NRH `H SUHWSRVWDYXYD SRVWHSHQR ]DYU^XYDZH QD WHNRYQLWH VWUXNWXUQL
UHIRUPL L PDNURHNRQRPVND VWDELOL]DFLMD� 3ULWRD� SURHNFLLWH ED]LUDDW QD

                                                          
� 0RGHORW QD UDVWHC ]D PDNHGRQVNDWD HNRQRPLMD� NDNR L HNRQRPVNLWH SUHWSRVWDYNL QD NRL WRM VH ]DVQRYD H L]JRWYHQ RG
VWUDQD QD Klaus Schmidt-Hebbel� YR QHJRYLRW WUXG � Pension Reform in Macedonia� �Fiscal, Financial and Macroeconomic
Aspects��
�� $NWXDUVNLWH SURHNFLL VH L]JRWYHQL RG DNWXDUVNDWD HGLQLFD� SUL )RQGRW ]D SHQ]LVNR L LQYDOLGVNR RVLJXUXYDZH�
]DHGQR VR NRQVXOWDQWRW Pat Weise� 7DD L]JRWYXYD NUDWNRURaQL L GROJRURaQL SURHNFLL ]D VRVWRMEDWD QD VDOGRWR QD
SHQ]LVNLRW VLVWHP� ]HPDM`L JL YR SUHGYLG GHPRJUDIVNLWH L HNRQRPVNLWH IDNWRUL� (GLQLFDWD L]JRWYXYD DQDOL]L VR FHO
GD VH NYDQWLILFLUDDW SURPHQLWH YR =DNRQRW ]D SHQ]LVNR RVLJXUXYDZH L ]D GUXJL SROLZD YDCQL ]D UD]YRMRW QD
SHQ]LVNLRW VLVWHP�
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QHRNODVLaQLRW PRGHO QD NRQYHUJHQFLMD� VRRGYHWQR SULVSRVREHQL ]D PDNHGRQVNDWD
HNRQRPLMD�

�� 2GUCXYDZH QD PDNURHNRQRPVNDWD VWDELOL]DFLMD L SURGROCXYDZH VR
VWUXNWXUQLWH UHIRUPL� 3URHNFLLWH VH L]YU^HQL YU] ED]D QD SUHWSRVWDYNDWD ]D
VWDELOQR HNRQRPVNR RNUXCXYDZH �QDGYRUH^QD VWDELOQRVW� L SURGROCXYDZH QD
]DSRaQDWLWH UHIRUPL� 1DGYRUH^QDWD VWDELOQRVW VH UD]ELUD NDNR PLUQD VRVWRMED QD
%DONDQRW L VWDELOQRVW� NDNR L NRQWLQXLUDQ UD]YRM QD VYHWVNDWD HNRQRPLMD�
'RPD^QLWH UHIRUPL VH SRGUD]ELUDDW NDNR HOHPHQW NRM MD SRGUCXYD GRPD^QDWD
PDNURHNRQRPVND VWDELOQRVW� RGUD]XYDM`L VH SUHNX RGUCOLYL ILVNDOQL L HNVWHUQL
GHILFLWL L QLVND LQIODFLMD� 9R SURGROCHQLH� VH SRGUD]ELUD UHIRUPLWH GD ELGDW
QDVRaHQL NRQ SULYDWL]DFLMD QD SRVWRMQLWH VUHGVWYD ]D SURL]YRGVWYR YR MDYQLRW
VHNWRU� GHUHJXODFLMD QD SD]DULWH QD IDNWRULWH QD SURL]YRGVWYR� L]JUDGED QD
DGHNYDWQL GUCDYQL LQVWLWXFLL VR FHO GD VH SRGREUL UHJXODFLMDWD L VXSHUYL]LMDWD YR
RGEUDQL REODVWL QD SURL]YRGVWYR L GD VH UD]YLH SROLWLND ]D QDPDOXYDZH QD
VLURPD^WLMDWD� (YHQWXDOQRWR SULVRHGLQXYDZH NRQ (YURSVNDWD 8QLMD EL ELOR NUXQD
QD GRPD^QLWH UHIRUPL L EL ]QDaHOR GRSROQLWHOQD SRGGU^ND ]D GRPD^QDWD
VWDELOQRVW L UD]YRMQLWH SHUVSHNWLYL�

.DNR UH]XOWDW QD JRUHQDYHGHQDWD SURJUDPD� PDNHGRQVNDWD HNRQRPLMD EL
WUHEDOD GD ]DSRaQH GD EHOHCL XPHUHQR YLVRNL VWDSNL QD UDVW� 9R YUVND VR SHQ]LVNLRW
VLVWHP� RYD ED]QR VFHQDULR H NRQ]LVWHQWQR VR VFHQDULR QD XPHUHQL L SRVWHSHQL
UHIRUPL� NDNYD ^WR YSURaHP H L PDNHGRQVNDWD UHIRUPD�

�� ,QYHVWLFLL L SRUDVW QD NDSLWDORW� 6WDSNDWD QD EUXWR ILNVQL LQYHVWLFLL
(FI/GDP)H VHX^WH QD UHODWLYQR QLVNR QLYR YR 0DNHGRQLMD � RNROX ���� 5HJLRQDOQLRW
PLU L SURGROCXYDZHWR VR UHIRUPLWH� SRVHEQR YR SULYDWL]DFLMDWD QD GUCDYQLWH
VUHGVWYD� `H REH]EHGDW SRGREDU L SRMDN SRWWLN ]D LQYHVWLUDZH RG VWUDQD QD
SULYDWQLRW VHNWRU� 9R VFHQDULRWR VH SUHWSRVWDYXYD RYRM RGQRV �FI/GDP) GD UDVWH
SRVWHSHQR RG ��� YR ���� GR ��� YR ���� JRGLQD L SRQDWDPX� 1HWR VWDSNDWD QD SRUDVW
QD NDSLWDORW H L]YHGHQD HQGRJHQR� ]HPDM`L VWDSND RG �� ]D JRGL^QD GHSUHVLMDFLMD QD
NDSLWDORW L ��� LQLFLMDOQR QLYR SRPH_X QLYRWR QD NDSLWDO L %'3�

�� 1DVHOHQLH L YUDERWHQRVW� 3URHNFLLWH ]D QDVHOHQLHWR L UDERWQDWD VLOD VH
SUHY]HPHQL RG VWXGLMDWD QD Pat Wiese ]D DNWXDUVNL VLPXODFLL ]D SHQ]LVNLWH UHIRUPL
YR 0DNHGRQLMD���

'RVHJD^QLWH VWDSNL QD QHYUDERWHQRVW YR 0DNHGRQLMD NRL GRVWLJQXYDDW QLYR
RG QDG ��� VH SUHYLVRNL GXUL L ]D WUDQ]LFLRQD HNRQRPLMD NRMD H YR WHN QD VWUXNWXUQL
UHIRUPL NRQ SD]DUQD HNRQRPLMD� 6HSDN RILFLMDOQDWD VWDSND QD QHYUDERWHQRVW
YNOXaXYD L JROHP EURM QD UDERWQLFL NRL VH YNOXaHQL W�H UDERWDW� GHOXPQR� LOL
FHORVQR YR UD]QL QHIRUPDOQL LOL QHGR]YROHQL DNWLYQRVWL� 9VX^QRVW�
JRUHQDYHGHQDWD VWDSND QD RILFLMDOQD QHYUDERWHQRVW H YR JROHPD PHUD NRQ]LVWHQWQD
VR XGHORW QD VLYDWD HNRQRPLMD� NRMD H SURFHQHWD QD RNRONX ��� � ��� RG %'3 ]D
SHULRGRW RG ����������

=R^WR H WRONX YLVRNR RILFLMDOQRWR QLYR QD QHYUDERWHQRVW L VLYDWD
HNRQRPLMD YR 0DNHGRQLMD" 3RNUDM QHOHJDOQLWH DNWLYQRVWL� YR 0DNHGRQLMD SRVWRMDW
QHNRL �SRWWLNQXYDaNL� HOHPHQWL ]D OHJDOQLWH EL]QLVL �D VOHGVWYHQR QD WRD L
SURL]YRGVWYRWR L YUDERWHQRVWD� GD SUHPLQDW YR VLYDWD W�H QHIRUPDOQD HNRQRPLMD VR

                                                          
11 'ROJRURaQLWH GHPRJUDIVNL SURHNFLL �NDNR L RQLH ]D YUDERWHQRVWD� ]D 0DNHGRQLMD VH YR JROHPD PHUD QHVLJXUQL� 1D
SULPHU� JROHPLRW SULOLY QD UDERWQLFL RG VWUDQVWYR YR 0DNHGRQLMD EL JR ]JROHPLO ]QDaLWHOQR EURMRW QD GROJRURaQL
XaHVQLFL YR SHQ]LVNLRW VLVWHP�
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FHO GD JL L]EHJQDW YLVRNLWH GDQRFL� UHJXODFLL L GU� 3RVWRHaNLRW SHQ]LVNL VLVWHP
LPD UHODWLYQR YLVRND VWDSND QD SULGRQHV RG ��� RG EUXWR SODWDWD� .RJD QD RYD `H VH
GRGDGDW L GDYDaNLWH ]D ]GUDYVWYHQR L VRFLMDOQR RVLJXUXYDZH� NDNR L SHUVRQDOQLRW
GDQRN� `H VH GRELH UD]OLND SRPH_X EUXWR WUR^RFLWH L QHWR SODWDWD RG RNROX ��� �
���� 1DMJROHP GHO RG RYLH SULGRQHVL VH aLVW GDQRN QD YUDERWXYDZH� VR ^WR VH
REHVKUDEUXYD IRUPDOQRWR YUDERWXYDZH�

=D ED]QRWR VFHQDULR VH SUHWSRVWDYXYD SRVWHSHQR QDPDOXYDZH QD VWDSNDWD QD
QHYUDERWHQRVW RG ��� GR ��� YR ���� JRGLQD �GYD SURFHQWQL SRHQL SR JRGLQD�
VOHGHM`L SRQDWDPX HGHQ SRXPHUHQ SDG VR FHO GD VH GRMGH GR VWDSND RG ��� YR ���� ��
SURFHQWHQ SRHQ JRGL^QR�� 7HPSRWR QD QDPDOXYDZH QD QHYUDERWHQRVWD PRCHEL H
UHODWLYQR EDYQR YR RGQRV QD RQD NDM SRXVSH^QLWH WUDQ]LFLRQL HNRQRPLL �3ROVND�
6ORYHQLMD� 8QJDULMD� NDGH ^WR YH`H VH LPD GRVWLJQDWR VWDSND QD QHYUDERWHQRVW
SRPH_X ��� L ���� QR VHSDN H UHODWLYQR EU]R YR VSRUHGED VR GRVHJD^QDWD VRVWRMED YR
0DNHGRQLMD RG SRaHWRNRW QD WUDQ]LFLMDWD NRJD VH EHOHCL ]JROHPXYDZH LOL
VWDJQLUDZH QD QHYUDERWHQRVWD�

1LYRWR QD QHYUDERWHQRVW RG ��� ^WR VH SUHGYLGXYD QD GROJ URN ]D 0DNHGRQLMD
H EOLVNX GR VHJD^QDWD SURVHaQD QHYUDERWHQRVW YR OECD ]HPMLWH� 6HSDN SRVWRL
RGUHGHQD QHVLJXUQRVW YR YUVND VR GROJRURaQRWR QLYR QD RILFLMDOQD QHYUDERWHQRVW YR
0DNHGRQLMD� NRH SUHG VH `H ]DYLVL RG XVSH^QRVWD YR LPSOHPHQWLUDZH QD VWUXNWXUQLWH
UHIRUPL YNOXaXYDM`L JL L UHIRUPLWH QD SD]DURW QD WUXG� NDNR L SHQ]LVNLWH UHIRUPL�
9R VFHQDULRWR VH NRULVWL GROJRURaQD VWDSND QD QHYUDERWHQRVW RG ���� ELGHM`L WDD H
NRQ]LVWHQWQD VR VWDSNDWD QD QHYUDERWHQRVW YR OECD���

�� 5DVW QD SURGXNWLYQRVWD L SRVWHSHQD NRQYHUJHQFLMD NRQ QLYRWR QD SULKRG
QD OECD ]HPMLWH� 8VSH^QDWD WUDQ]LFLMD QD 0DNHGRQLMD NRQ UD]YLHQD SD]DUQD
HNRQRPLMD ]QDaL L SRVWHSHQR QDPDOXYDZH QD MD]RW YR GRKRGRW per capita VR RQRM QD
OECD ]HPMLWH� 'RVWLJQXYDZHWR QD QLYRWR QD OECD ]HPMLWH `H WUDH SRGROJ SHULRG YR
NRM EU]LQDWD L LQWHQ]LWHWRW QD NRQYHUJHQFLMDWD `H ]DYLVDW SUHG VH RG QDGYRUH^QLWH
IDNWRUL L GRPD^QDWD SROLWLND� =D ED]QRWR VFHQDULR NRH VH VSRPHQXYD� ]HPDPH GHND
VWDSNDWD QD WHKQLaNL SURJUHV �NRMD VH UHIOHNWLUD SUHNX ]JROHPXYDZHWR QD
SURGXNWLYQRVWD QD WUXGRW� `H ]DSRaQH VR �� JRGL^QR W�H VNRUR GYRMQR SRJROHPD RG
VHJD^QDWD VWDSND QD SURGXNWLYQRVW QD WUXGRW YR OECD�RGQRVQR RG UDVWRW QD %'3 SR
JODYD QD CLWHO� L SRVWHSHQR NRQYHUJLUD NRQ ���� NDNR ^WR VH ]DWYDUD MD]RW YR %'3
SR JODYD QD CLWHO SRPH_X 0DNHGRQLMD L OECD ]HPMLWH� .DNR SRaHWQD WRaND VH
NRULVWDW SRGDWRFLWH ]D ���� JRGLQD VR SULVSRVREHQ SDULWHW QD NXSRYQD PR` �PPP�
NDGH 0DNHGRQLMD LPD ����� GRODUL %'3 SR JODYD QD CLWHO� D UHSUH]HQWDWLYQD OECD
]HPMD ������ GRODUL SR JODYD QD CLWHO���

�� 5DVW QD %'3� 5DVWRW QD DJUHJDWQLRW %'3 YR 0DNHGRQLMD H SUHWVWDYHQ VR
VWDQGDUGQD QHRNODVLaQD IXQNFLMD QD UDVW YR ILNVHQ NDSLWDO� YUDERWHQRVW L NYDOLWHW
QD UDERWQD VLOD� .DNR UH]XOWDW QD NRULVWHZHWR QD RYDD IXQNFLMD� UDVWRW QD %'3 YR
GROJRURaQLRW HNYLOLEULXP H HGQDNRY QD UDVWRW QD NDSLWDORW� RGQRVQR SUHWVWDYXYDDW
VXPD RG YUDERWHQRVWD �LOL SRUDVWRW QD QDVHOHQLHWR� L VWDSNDWD QD WHKQLaNL SURJUHV
�PHUHQD SUHNX UDVWRW YR NYDOLWHWRW QD UDERWQDWD VLOD��

                                                          
12 1LYRWR QD QHYUDERWHQRVW RG SRG ��� VH R]QDaXYD NDNR QLYR QD SROQD YUDERWHQRVW� 2YD QLYR PRCH QR L QH PRUD GD VH
VRYSD_D VR RQLH PHULOD NDNR ^WR VH �SULURGQD VWDSND QD QHYUDERWHQRVW� LOL NAIRU NRL QH VH SUHGPHW QD
LVWUDCXYDZH YR RYDD VWXGLMD�
13 3ULVSRVREHQRWR PPPQLYR QD %'3 RG ����� GRODUL SR JODYD CLWHO ]D ���� JRGLQD� SUHVPHWDQR RG VWUDQD QD 6YHWVNDWD
%DQND� PRCH GD VH VSRUHGL VR %'3 SR JODYD CLWHO RG ����� GRODUL NRL VH ED]LUD QD WHNRYQLWH GHYL]QL NXUVHYL� 3UYDWD
PHUND MD UHIOHNWLUD NXSRYQDWD PR` QD PDNHGRQVNLRW %'3 SR FHQL L]UD]HQL YR DPHULNDQVNL GRODUL L VH ED]LUD QD
$WODV PHWRGRW QD 6YHWVNDWD %DQND �6YHWVND %DQND ������
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�� 3RUDVW QD SODWLWH L LQIODFLMDWD� 3RUDVWRW QD SODWLWH VH SRWWLNQXYD RG
DNXPXODFLMDWD QD NDSLWDO L UDVW YR NYDOLWHWRW QD WUXGRW� D VH QDPDOXYD VR SRUDVWRW
QD QDVHOHQLHWR� 9R SURHNFLMDWD H YNOXaHQ IDNWRU QD HJ]RJHQ UDVW QD SODWLWH RG ����
JRGL^QR NRM VH GRGDYD ]D RGUHGHQ SHULRG� ]D GD VH UHIOHNWLUD SRVWHSHQLRW SRUDVW QD
XaHVWYRWR QD YNXSQLRW WUXG YR %'3 RG ��� YR ���� JRGLQD QD ��� �RGQRV NRM H PQRJX
SREOLVNX GR RQRM QD OECD]HPMLWH� YR ���� JRGLQD L SRQDWDPX�

0DNHGRQLMD YH`H RVWYDUL LPSUHVLYHQ SURJUHV YR RVWYDUXYDZHWR QD FHQRYQD
VWDELOQRVW� 9R VFHQDULRWR VH SUHWSRVWDYXYD GHND YDNYRWR NRQ]HUYDWLYQR PRQHWDUQR
VWRMDOL^WH `H VH ]DGUCL L YR LGQLQD� L]UD]HQR SUHNX �� JRGL^QD VWDSND QD
LQIODFLMD�

���� 3RVWDYHQRVW QD PRGHORW

3URHNFLMDWD ED]LUD QD LVWRULVNL SRGDWRFL RG ���� GR ���� JRGLQD� GRGHND
SRGDWRFLWH RG ���� GR ���� JRGLQD VH SURHNFLL VRJODVQR UDYHQNLWH QD PRGHORW�
*UDILNRQRW ���� MD SRNDCXYD SURHNWLUDQDWD GLQDPLND QD JODYQLWH PDNURHNRQRPVNL
YDULMDEOL�

*UDILNRQ ���� 'ROJRURaQL PDNURHNRQRPVNL SURHNFLL QD RGUHGHQL

PDNURHNRQRPVNL YDULMDEOL� 0DNHGRQLMD� ���������
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5HDOHQ SRUDVW QD %'3 5HDOHQ SRUDVW QD SODWL
6WDSND QD LQIODFLMD 6WDSND QD QHYUDERWHQRVW

3DWRW QD LGHQ UD]YRM QD PDNHGRQVNDWD HNRQRPLMD PRCH GD VH UD]JOHGXYD NDNR
UH]XOWDW QD WUL WUDQ]LFLL� �D� WUDQ]LFLMD NRQ SROQD YUDERWHQRVW� NRMD EL VH
RVWYDULOD YR ����� �E� NRQYHUJHQFLMD NRQ QLYRWR QD GRKRG QD OECD ]HPMLWH�
UHIOHNWLUDQR SUHNX WUHQG QD QDPDOXYDZH QD MD]RW SRPH_X QLYRWR QD GRKRG SR JODYD QD
CLWHO QD 0DNHGRQLMD L RQD QD OECD ]HPMLWH� L �Y� NRQYHUJHQFLMD NRQ PDNHGRQVNLRW
steady-state RGQRV NDSLWDO�DXWSXW L VWDSNDWD QD UDVW�

6SRUHG SURHNFLLWH� SRUDVWRW QD DJUHJDWQLRW %'3 H QDMYLVRN YR UDQLWH JRGLQL
QD VOHGQDWD GHNDGD� GRVWLJQXYDM`L YR SURVHN �� YR SHULRGRW RG ��������� JRGLQD�
3RWRD WRM SRVWHSHQR VH QDPDOXYD L VH SULEOLCXYD NRQ GROJRURaQRWR QLYR XWYUGHQR RG
]ELURW QD SRUDVWRW QD %'3 SR JODYD QD CLWHO �LOL SURGXNWLYQRVW QD WUXGRW� L
PDNHGRQVNLRW GROJRURaHQ SRUDVW QD YUDERWHQRVWD �EOLVNX GR QXOD��

3RUDVWRW QD UHDOQLWH SODWL H SURHNWLUDQ QD UHODWLYQR QLVNR QLYR YR
SRaHWQLWH JRGLQL� SRUDGL QDPDOHQLWH VWDSNL QD QHYUDERWHQRVW � SURVHaQLRW SRUDVW
QD SODWLWH H ���� JRGL^QR YR SHULRGRW ��������� JRGLQD� 3RUDVWRW QD SODWLWH JR
GRVWLJQXYD QDMYLVRNRWR QLYR RG ���� YR ���� JRGLQD L RVWDQXYD RNROX ���� YR
JRGLQLWH QHSRVUHGQR SUHG SRVWLJQXYDZH QD SROQD YUDERWHQRVW�
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*HQHUDOQR� YNOXaHQLWH HNRQRPVNL L GHPRJUDIVNL SUHWSRVWDYNL YR
VLPXODFLMDWD� GDYDDW GROJRURaQD SHUVSHNWLYD QD WHNRYQLRW SHQ]LVNL VLVWHP NRL `H
SRPRJQDW YR HNRQRPVNDWD DQDOL]D L L]YHGXYDZHWR QD ]DNOXaRFL YR YUVND VR LGQLWH
WUHQGRYL YR VLVWHPRW�

(NRQRPVNDWD DQDOL]D QD SHQ]LVNLRW VLVWHP ]DSRaQXYD VR LGQDWD SDUWLFLSDFLMD
QD SHQ]LRQHULWH L SRPODGDWD JHQHUDFLMD YR YNXSQDWD SRSXODFLMD� SULNDCDQR QD
*UDILNRQ ����

*UDILNRQ������9NXSHQ�EURM�QD�SHQ]LRQHUL�L�RVLJXUHQLFL
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3HQ]LRQHUL 2VLJXUHQLFL

%URMRW QD RVLJXUHQLFLWH UDVWH YR VOHGQLWH �� JRGLQL� SRUDGL SUHWSRVWDYNDWD
]D QDPDOXYDZH QD QHYUDERWHQRVWD� 3RWRD� RYRM EURM VH QDPDOXYD� YR VRJODVQRVW VR
SUHWSRVWDYNDWD ]D NRQVWDQWQD VWDSND QD QHYUDERWHQRVW L NRQVWDQWQD VWDSND QD
IHUWLOLWHW SR ���� JRGLQD� ,VWRYUHPHQR� YNXSQLRW EURM QD SHQ]LRQHUL YR QDUHGQLWH
�� JRGLQL VH ]JROHPXYD� NDNR UH]XOWDW QD VWDUHHZHWR QD SRSXODFLMDWD L SRYLVRNRWR
XaHVWYR QD SD]DURW QD UDERWQD VLOD�

*UDILNRQ������2VLJXUHQLFL���3HQ]LRQHUL
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$QDOL]DWD SURGROCXYD VR SURHNWLUDQLRW VRRGQRV QD SRGGU^ND �support ratio��
,PHQR� VRRGQRVRW QD SRaHWRNRW QD SURHNFLMDWD L]QHVXYD ���� RVLJXUHQLFL ]D HGHQ
SHQ]LRQHU� 2YDD EURMND VH ]JROHPXYD VH GR ��� OLFD YR ���� JRGLQD� SRUDGL YH`H
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YNOXaHQDWD SUHWSRVWDYND ]D QDPDOHQDWD QHYUDERWHQRVW� 3RWRD� VWDUHHZHWR QD
SRSXODFLMDWD SRYWRUQR JR QDPDOXYD RYRM EURM GR QDMQLVNRWR QLYR RG ��� �UHaLVL HGHQ
YUDERWHQ GDYD SULGRQHVL ]D HGHQ SHQ]LRQHU� YR ���� JRGLQD L SRWRD RVWDQXYD QD
NRQVWDQWQR QLYR RG ��� YR ���� JRGLQD�

/RJLaQRWR SUD^DZH NRH SURL]OHJXYD RG SURHNFLMDWD H NDNR RYLH QHSRYROQL
GHPRJUDIVNL WUHQGRYL `H YOLMDDW QD LGQDWD ILQDQVLVND VRVWRMED QD SHQ]LVNLRW IRQG"

7RD H SULNDCDQR QD VOHGQLRW JUDILNRQ� ,PHQR� WRM SULNDCXYD NRONX
SHQ]LVNLRW VLVWHP `H MD aLQL PDNHGRQVNDWD HNRQRPLMD � PHUHQR SUHNX SURFHQWXDOQRWR
XaHVWYR QD SHQ]LVNLWH UDVKRGL YR %'3��� *UDILNRQRW ���� SRNDCXYD GHND YR ����
JRGLQD� RYLH UDVKRGL VH �� RG %'3 VR WHQGHQFLMD GD VH QDPDODW YR VOHGQLWH JRGLQL �
�� RG %'3 YR ���� JRGLQD� NDNR UH]XOWDW QD YNOXaHQLWH SUHWSRVWDYNL ]D HNRQRPVNL
UDVWHC L QDPDOXYDZH QD QHYUDERWHQRVWD� .DNR UH]XOWDW QD QHSRYROQLWH GHPRJUDIVNL
GYLCHZD YR VOHGQLRW SHULRG WLH SRYWRUQR `H SRUDVQDW� GRVWLJQXYDM`L ��� RG %'3 YR
���� JRGLQD L SRWRD `H RVWDQDW QD NRQVWDQWQR QLYR RG ��� RG %'3 VH GR ���� JRGLQD�
2YDD DQDOL]D XNDCXYD GHND QD GROJ URN� SRVWRHaNLRW VLVWHP `H VH VRRaL VR VHULR]QL
OLNYLGQRVQL SUREOHPL�

*UDILNRQ������3HQ]LVNL�UDVKRGL�NDNR�SURFHQW�RG�%'3
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6LPXODFLLWH MD SRWYUGXYDDW ILQDQVLVNDWD QHRGUCOLYRVW QD SRVWRHaNLRW
paygo VLVWHP� RaHNXYDQLWH UDVKRGL � WUR^RFL VH PQRJX YLVRNL L WRD GRYHGXYD GR
SRWUHED ]D L]QDR_DZH QD GUXJL DOWHUQDWLYQL UH^HQLMD� (GQR RG DOWHUQDWLYQLWH
UH^HQLMD H VHNDNR ]JROHPXYDZHWR QD VWDSNLWH QD SULGRQHV� 0H_XWRD� VH SRVWDYXYD
SUD^DZHWR GDOL RYD UH^HQLH H QDMRSWLPDOQR L GDOL PRCH GD VH UHDOL]LUD YR
SUDNWLNDWD"

2GJRYRURW H YR VRRGQRVRW SRPH_X SHQ]LVNLWH WUR^RFL L SODWLWH� ELGHM`L RYRM
VRRGQRV MD SRNDCXYD QHRSKRGQDWD VWDSND QD SULGRQHVL RG QHWR SODWLWH ]D GD
SHQ]LVNLRW VLVWHP ELGH YR UDPQRWHCD �QH^WR VOLaQR NDNR HNYLOLEULXPVND VWDSND QD
SULGRQHV�� 9R 0DNHGRQLMD� VWDSNDWD QD SULGRQHV ]D SHQ]LVNR RVLJXUXYDZH� NDNR ^WR H
QDYHGHQR SRJRUH H ��� RG EUXWR SODWLWH� LOL ��� RG QHWR SODWLWH QD YUDERWHQLWH�
5H]XOWDWRW H SULNDCDQ QD JUDILNRQRW ���� 6SRUHG SUHVPHWNLWH� VWDSNDWD QD SULGRQHV
VR NRMD EL VH L]EDODQVLUDOD VRVWRMEDWD QD VUHGVWYDWD YR )RQGRW YR ���� JRGLQD H
����� RG QHWR SODWDWD� 6OHGVWYHQR� SULGRQHVRW RG ��� NRM YR PRPHQWRY VH SOD`D QH H

                                                          
�� 3ULNDCDQLWH SHQ]LVNLWH WUR^RFL VH VSRUHG WDNDQDUHaHQDWD SRWHVQD GHILQLFLMD QD EX[HWRW (narrow definition of the
budget).
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GRYROHQ ]D GD REH]EHGL L]EDODQVLUDQ EX[HW QD )RQGRW� 2YDD VWDSND VH ]JROHPXYD GR
QDMYLVRNLWH ��� YR ���� JRGLQD L SRWRD VH YUD`D QD ��� YR ���� JRGLQD�
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

*UDILNRQ������3HQ]LVNL�UDVKRGL�NDNR�SURFHQW�RG�QHWR�SODWLWH

6WDSNDWD QD SULGRQHV RG ��� RG QHWR SODWLWH QD YUDERWHQLWH H YH`H PQRJX
YLVRND VWDSND NRMD SUHGL]YLNXYD VHULR]QL QDUX^XYDZD QD SD]DURW QD UDERWQD VLOD L
QH SRVWRL SURVWRU ]D QHM]LQR SRQDWDPR^QR ]JROHPXYDZH� 2YD ]QDaL GHND SUHY]HPDZH
QD SDUDPHWDUVNL PHUNL QD VWUDQDWD QD SULKRGLWH QH VH YR]PRCQL L GHND VLVWHPRW LPD
SRWUHED RG SRGODERND UDFLRQDOL]DFLMD� RGQRVQR VWUXNWXUQD UHIRUPD ]D GD PRCH GD JL
REH]EHGL YH`H YHWHQLWH SHQ]LL QD RVLJXUHQLFLWH� =D RYDD FHO� EHD SRGJRWYHQL JROHP
EURM VFHQDULMD� RG NRL YR RYRM WUXG `H ELGDW SUH]HQWLUDQL WUL RVQRYQL VFHQDULMD QD
NRL `H ELGH ED]LUDQD SRQDWDPR^QDWD DQDOL]D�

�� 2VQRYQL �ED]LaQL� VFHQDULMD

$QDOL]DWD `H VH ED]LUD QD � VFHQDULMD� NRL SUHWVWDYXYDDW VDPR GHO RG
VFHQDULMDWD L]JRWYHQL YR SURFHVRW QD HNRQRPVND DQDOL]D L L]QDR_DZH QD QDMGREUL
UH^HQLMD ]D UHIRUPD QD VLVWHPRW� 6WDQXYD ]ERU ]D VOHGQLWH VFHQDULMD�

$� 1HSRVWRHZH QD UHIRUPD� SURGROCXYDZH QD WHNRYQLRW paygoVLVWHP
%� 5DFLRQDOL]DFLMD QD WHNRYQLRW paygoVLVWHP� SUHNX�

• 3RVWHSHQR ]JROHPXYDZH QD YR]UDVWD QD SHQ]LRQLUDZH � RG �� JRGLQL �CHQL� L ��
�PDCL� QD �� �CHQL� L �� �PDCL���� =JROHPXYDZH QD YR]UDVWD ]D SHQ]LRQLUDZH `H
RGL SRVWHSHQR� RGQRVQR SRORYLQD JRGLQD ]D HGQD JRGLQD�

• =DPHQD QD WHNRYQLRW QDaLQ QD LQGHNVLUDZH QD SHQ]LLWH VR SODWLWH �NDNR YR
VFHQDULRWR ]D QHSRVWRHZH QD UHIRUPD� VR QRY PHWRG QD LQGHNVDFLMD RG ���
LQGHNVLUDZH VR SODWLWH L ��� LQGHNVLUDZH VR WUR^RFLWH QD CLYRW YR PRPHQWRW
QD ]DSRaQXYDZH QD UHIRUPDWD�

• 3RVWHSHQR QDPDOXYDZH QD ]DPHQVNDWD VWDSND�� �replacement ratio� RG ��� GR
QDMQLVNRWR QLYR RG ����

                                                          
�� 6SRUHG QDMQRYLWH L]PHQL YR]UDVWD QD SHQ]LRQLUDZH QD CHQL�PDCL L]QHVXYD �� JRGLQL L �� JRGLQL� VRRGYHWQR�
�� =DPHQVND VWDSND H VWDSNDWD NRMD VH NRULVWL ]D SUHVPHWXYDZH QD L]QRVRW QD SHQ]LMDWD L SUHWVWDYXYD SURFHQW RG
SHQ]LVNDWD RVQRYD� 3RG SHQ]LVND RVQRYD VH SRGUD]ELUD PHVHaHQ SURVHN QD YDORUL]LUDQLWH SODWL ^WR RVLJXUHQLNRW JL
RVWYDULO ]D YUHPH QD YNXSQRWR WUDZH QD RVLJXUXYDZHWR� =DPHQVNDWD VWDSND VH PHQXYD YR ]DYLVQRVW RG GROCLQDWD QD
SHQ]LVNLRW VWDC QD RVLJXUHQLNRW�



��

9� 6WUXNWXUQD UHIRUPD� ]DPHQD QD WHNRYQLRW HGQRVWROEHQ SD\JR VLVWHP VR
GYRVWROEHQ VLVWHP� 1RYLRW GYRVWROEHQ VLVWHP JL NRPELQLUD SUYLRW VWROE
�SUHWKRGQR UDFLRQDOL]LUDQ NDNR SRJRUH� NRM JL SULELUD SULGRQHVLWH YR
HGHQ VLVWHP QD GHILQLUDQL SULGRELYNL �SHQ]LL� L LVWRYUHPHQR H
XSUDYXYDQ RG GUCDYDWD� ]DHGQR VR YWRU VWROE NRM SULELUD SULGRQHVL VSRUHG
VLVWHPRW QD GHILQLUDQL SULGRQHVL UDNRYRGHQ RG GUX^WYD NRL XSUDYXYDDW
VR SULYDWQL SHQ]LVNL IRQGRYL� 9R RYDD VPLVOD� VWDSNDWD QD SULGRQHV RG
��� VH GHOL� ��� RGL YR SUYLRW D �� RGL YR YWRULRW VWROE�

*UDILNRQ������9NXSQL�SULGRQHVL��YNXSQL�SHQ]LVNL�UDVKRGL��

VSRUHG�WULWH�DOWHUQDWLYQL�VFHQDULMD
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

EH]�UHIRUPD UDFLRQDOL]DFLMD WUDQ]LFLMD

7ULWH VFHQDULMD VH SULNDCDQL QD VOHGQLWH JUDILNRQL �JUDILNRQ ���� L
JUDILNRQ ������ .DNR ^WR VH RaHNXYD� UH]XOWDWLWH SRWYUGXYDDW GHND PDNHGRQVNLRW
SHQ]LVNL VLWHP H ILQDQVLVNL QHRGUCOLY QD GROJ URN� 1H SRVWRL SURVWRU ]D
SRQDWDPR^QL NUDWNRURaQL NRUHNFLL LOL XVRYU^XYDZD� ELGHM`L VWDSNDWD QD SULGRQHV
RG ��� H UHODWLYQR YLVRND� ]DPHQVNDWD VWDSND RG ��� H LVWR WDND UHODWLYQR YLVRND L
QH PRCH GD VH REH]EHGL RG WHNRYQLWH SULGRQHVL� *UDILNRQRW ���� JR SUH]HQWLUD
ELODQVRW QD YNXSQLRW EX[HW� D JUDILNRQRW ���� JR SUH]HQWLUD WDNDQDUHaHQLRW �narrow�
SRWHVHQ� RGQRVQR SULPDUHQ EX[HW���

9R SUYRWR VFHQDULR� LOL VFHQDULRWR EH] UHIRUPD� YNXSQLRW EX[HW YR ����
JRGLQD H L]EDODQVLUDQ L VH RaHNXYD GD SRUDVQH L GD GRVWLJQH L]QRV RG �� RG %'3� 3R
WRM SHULRG VH RaHNXYD GD SRaQH GD RSD_D L RGL SRG QXODWD YR JRGLQLWH RNROX �����
VYHGXYDM`L VH QD QDMQLVNR QLYR RG � ���� YR ���� JRGLQD� 3ULaLQLWH ]D SR]LWLYQLRW
NUDWNRURaHQ WUHQG YR YNXSQLRW EX[HW QD )RQGRW H SUHWSRVWDYNDWD ]D SRGREUHQLWH
XVORYL QD SD]DURW QD UDERWQD VLOD UHIOHNWLUDQL YR QDPDOHQDWD VWDSND QD
QHYUDERWHQRVW RG ��� QD ��� YR ���� JRGLQD�

                                                          
�� =D SURHNWLUDZH QD SULPDUQLRW EX[HW H NRULVWHQ NRPSMXWHUVNL PRGHO� NRM NDNR LQSXW NRULVWL VHW RG HNRQRPVNL
SUHWSRVWDYNL �LGQLRW SRUDVW QD %'3� LGQLRW SRUDVW QD SODWL L VO�� 6HNXQGDUQLRW EX[HW H NRQVWUXLUDQ DUELWUDUQR�
RVQRYQDWD SUHWSRVWDYND H GHND VXILFLWRW YR VHNXQGDUQLRW EX[HW `H VH QDPDOL RG ���� RG %'3 GR ���� RG %'3 L `H
RVWDQH QD WRD QLYR� 7RJD^� ELODQVRW QD YNXSQLRW EX[HW EH^H HGQRVWDYQR SUHVPHWDQ NDNR ]ELU RG ELODQVRW QD
SULPDUQLRW EX[HW L ELODQVRW QD VHNXQGDUQLRW EX[HW�
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EH]�UHIRUPD UDFLRQDOL]DFLMD WUDQ]LFLMD

*UDILNRQ������3ULGRQHVL���SHQ]LVNL�UDVKRGL��VSRUHG�WULWH�

DOWHUQDWLYQL�VFHQDULMD

.DNR ^WR H SULNDCDQR QD JUDILNRQRW ���� GHILFLWRW YR SULPDUQLRW EX[HW QD
WHNRYQLRW SHQ]LVNL VLVWHP H UHODWLYQR QL]RN� RGQRVQR L]QHVXYD ����� RG %'3 YR
���� JRGLQD� .DNR UH]XOWDW QD SUHWSRVWDYNLWH �HNRQRPVNL L GHPRJUDIVNL�� VLVWHPRW
WUHED EU]R GD VH L]EDODQVLUD YR VOHGQLWH QHNRONX JRGLQL� RGQRVQR VH RaHNXYD GD VH
QDPDOL GR ����� GHILFLW YR ���� JRGLQD L SRWRD GD ]DSRaQH GD VH ]JROHPXYD�
SRNDCXYDM`L SRVWRMDQ GHILFLW YR LGQLQD NRM GRVWLJQXYD QDMYLVRNL ����� RG %'3 YR
���� JRGLQD�
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1DVHOHQLH ��� � �� GR �� �OHYD VNDOD�

3ULGRQHVL�WUR^RFL� EH] UHIRUPD�GHVQD VNDOD�

*UDILNRQ������3RYU]DQRVW�SRPH_X�RGQRVRW�QD�]DYLVQRVW��dependency ratio��
L�QHUHIRUPLUDQLRW�paygo�VLVWHP

1DPDOXYDZHWR QD EX[HWVNLRW ELODQV SR ���� JRGLQD VH GROCL QD
GHPRJUDIVNDWD WUDQ]LFLMD� NDNR L VHNDGH YR VYHWRW L H SRVOHGLFD QD VWDUHHZHWR QD
SRSXODFLMDWD L SRPDOLRW EURM QD RVLJXUHQLFL YR RGQRV QD SHQ]LRQHUL� NDNR ^WR H
SULNDCDQR QD JUDILNRQRW ���� ,QWHUHVHQ H SULND]RW QD SRYU]DQRVWD QD VRRGQRVRW
SRPH_X QDVHOHQLHWR ^WR LPD QDG �� JRGLQL L RQLH QD YR]UDVW RG �� GR �� JRGLQL ]DHGQR
VR ELODQVRW QD EX[HWRW� 1DMYLVRNLRW EX[HWVNL GHILFLW YR paygoVLVWHPRW RG ����� RG
%'3 H YR WHNRW QD JRGLQLWH NRJD SHQ]LVNLRW VLVWHP MD GRCLYXYD QDMJROHPDWD ]UHORVW
�RNROX �����



��

6SRUHGXYDM`L JL WULWH VFHQDULMD PRCDW GD VH L]YOHaDW RGUHGHQL ]DNOXaRFL�
6SRUHGELWH ED]LUDDW QD SRGDWRFL ]D SULPDUQLRW EX[HW� RGQRVQR ELODQVRW QD EX[HWRW
QD paygoVLVWHPRW H HGQDNRY QD ELODQVRW QD SULPDUQLRW EX[HW���

7DEHOD �
5H]XOWDWL RG VLPXODFLMDWD QD ELODQVRW QD EX[HWRW QD WHNRYQLRW� UDFLRQDOL]LUDQLRW
L WUDQVIRUPLUDQLRW paygoVLVWHP� 0DNHGRQLMD� SR JRGLQL

%DODQV QD EX[HWRW QD PAYGOVLVWHPRW

�NDNR SURFHQW RG %'3�

���� ���� ���� ���� ����

$� 6HJD^HQ PAYGO ���� ���� ���� ���� ����

%� 5DFLRQDOL]LUDQ PAYGO ���� ��� ��� ���� ��

&� 7UDQ]LFLMD ��� � �� ���� ��� ��� ��� ���

3RGDWRFLWH YR WDEHODWD GDYDDW ]QDaDMQL LQIRUPDFLL� 2aLJOHGQR H GHND QD
NUDWRN URN SRVWRL UD]OLND SRPH_X UDFLRQDOL]LUDQLRW L WHNRYQLRW VLVWHP� 6LVWHPRW
H SRGREUHQ YR UDFLRQDOL]LUDQRWR VFHQDULR SUHNX YLVRNLWH VXILFLWL QD NUDWRN URN
NRL GRVWLJQXYDDDW GR ���� RG %'3� 9R RYDD VPLVOD PRCH GD VH ]DNOXaL GHND
SRYLVRNDWD YR]UDVW ]D SHQ]LRQLUDZH� SURPHQDWD QD LQGHNVLUDZHWR VR ��� RG SODWLWH
L ��� RG WUR^RFLWH QD CLYRW� SOXV SRQLVNDWD ]DPHQVND VWDSND GR ��� YR QDUHGQLWH
�� JRGLQL��� `H JR QDPDODW SHQ]LVNLRW GHILFLW ]D ���� RG %'3 �UD]OLNDWD PH_X ����
L ���� RG %'3�� =DNOXaRNRW RG VLPXODFLLWH H GHND UDFLRQDOL]DFLMDWD PRCH GD JR
SRGREUL SHQ]LVNLRW VLVWHP� QR QH QD GROJ URN� ELGHM`L YR ���� JRGLQD GHILFLWRW
L]QHVXYD ����� RG %'3� ^WR SUHWVWDYXYD JROHP WRYDU ]D VLVWHPRW� .RPELQLUDQLRW
HIHNW QD WULWH SUHY]HPHQL PHUNL ]D UDFLRQDOL]DFLMD QH PRCDW GD MD REH]EHGDW
ILQDQVLVNDWD RGGUCOLYRVW QD GROJ URN L SRQDWDPR^QL PHUNL NDNR ^WR H WUDQ]LFLMD
VH QHRSKRGQL�

1D SRaHWRNRW� UDFLRQDOL]LUDQLRW VLVWHP GRVWLJQXYD SRYLVRNL L]QRVL �SRUDGL
HNRQRPVNLWH SUHWSRVWDYNL ]D SRPDOD VWDSND QD QHYUDERWHQRVW� ]QDaL SRJROHP EURM QD
RVLJXUHQLFL� RWNRONX WUDQ]LFLRQLRW� ELGHM`L YWRULRW VWROE H VHX^WH PODG� 1R� SR
���� JRGLQD� NRJD VWDSNDWD QD YUDERWHQRVW GRVWLJQXYD NRQVWDQWQR QLYR RG ����
UDFLRQDOL]LUDQRWR VFHQDULR SRaQXYD GD SRNDCXYD GHILFLW NRM VH SURGODERaXYD YR
JRGLQLWH NRL VOHGXYDDW L GRVWLJQXYD ��� RG %'3 YR ���� JRGLQD�

7UHWRWR VFHQDULR� RGQRVQR WUDQ]LFLMDWD GDYD QDMGREUL UH]XOWDWL QD GROJ URN�
'HILFLWRW QD SULPDUQLRW EX[HW NRM YR ���� JRGLQD L]QHVXYD^H ����� RG %'3 `H VH
]JROHPL NRJD GYRVWROEQLRW VLVWHP `H VH LPSOHPHQWLUD �VSRUHG RYDD SURHNFLMD WRD H
YR ���� JRGLQD���� ELGHM`L QHNRL QRYL YUDERWHQL `H SUHPLQDW YR QRYLRW VLVWHP YR
SURHNWLUDQDYD JRGLQD� .DNR SRVOHGLFD� SURVHaQDWD VWDSND QD SULGRQHV YR paygo
VLVWHPRW `H VH QDPDOL SUHGL]YLNXYDM`L SRUDVW QD SULPDUQLRW GHILFLW NRM `H
GRVWLJQH ����� RG %'3� 9R ���� JRGLQD� SULPDUQLRW EX[HW `H RVWYDUL VXILFLW�
6XILFLW `H RVWYDUXYD VH GR ���� JRGLQD� NRJD SULPDUQLRW EX[HW SRYWRUQR `H ]DSRaQH
GD RVWYDUXYD GHILFLW SRUDGL GHPRJUDIVNLWH SURPHQL� 2YRM SHULRG QD XPHUHQL
GHILFLWL NRL YR SURVHN GRVWLJQXYDDW ���� RG %'3� `H SURGROCL VH GR ���� JRGLQD
NRJD VDOGRWR QD SULPDUQLRW EX[HW `H VH YUDWL YR ]RQDWD QD SR]LWLYQL VWDSNL NDNR

                                                          
�� 3ULPDUQLRW EX[HW LVWR WDND PRCH GD VH GHILQLUD NDNR UD]OLND SRPH_X SULGRQHVLWH ]D SHQ]LL� SULEUDQL RG SODWLWH
QD UDERWQLFLWH PLQXV WUR^RFLWH ]D VWDURVQL� LQYDOLGVNL L VHPHMQL SHQ]LL�
�� 9R RYDD DQDOL]D QH PRCH GD VH YLGL NDNR SRYLVRNDWD VWDURVQD JUDQLFD QHRSKRGQD ]D SHQ]LRQLUDZH SULGRQHVXYD ]D
QDPDOXYDZH QD SHQ]LVNLRW GHILFLW� QLWX SDN NDNR ��� LQGHNVDFLMDWD VR SODWLWH L ��� LQGHNVDFLMD VR LQIODFLMDWD�
LOL SDN SRQLVNDWD ]DPHQVND VWDSND ���� YR VOHGQLWH �� JRGLQL� REH]EHGXYDDW SRQL]RN GHILFLW� 2YLH SRGDWRFL
SUHWVWDYXYDDW NXPXODWLYQR YOLMDQLH QD SUHWKRGQLWH WUL PHUNL� LDNR SRVHEQD DQDOL]D PRCH GD JL SRNDCH RGQRVLWH
SRPH_X RYLH YDULMDEOL�
�� ,PSOHPHQWLUDZHWR QD YWRULRW VWROE VSRUHG RYDD SURHNFLMD H SUHGYLGHQR GD ]DSRaQH YR ���� JRGLQD� 0H_XWRD� YR
VRJODVQRVW VR WHNRYQLWH SURPHQL� VWDUWRW QD YWRULRW VWROE VH SUHGYLGXYD GD ]DSRaQH YR ���� JRGLQD�



��

^WR GYRVWROEQLRW VLVWHP ]UHH� 6XILFLWLWH `H SURGROCDW GD UDVWDW NDNR ^WR WHaH
SURFHVRW QD ]UHORVW L ]DPHQVNDWD VWDSND QD paygoVLVWHPRW VH QDPDOXYD� 1D GROJ URN�
JRGL^QLRW VXILFLW `H VH VWDELOL]LUD RNROX ���� GR �� RG %'3�

'UXJ QDaLQ ]D HYDOXDFLMD QD HIHNWLWH QD UDFLRQDOL]DFLMDWD QD paygoVLVWHPRW
H SR SDW QD PHUHZH QD LPSOLFLWQLRW GROJ QD SHQ]LVNLRW VLVWHP �,'36�� >WR H L
]R^WR H LPSOLFLWQLRW GROJ QD SHQ]LVNLRW VLVWHP WRONX YDCHQ YR paygoVLVWHPRW"

,PSOLFLWQLRW GROJ QD SHQ]LVNLRW VLVWHP PRCH GD VH GHILQLUD NDNR VHJD^QD
YUHGQRVW QD LGQLWH SHQ]LL NRL ^WR GRVSHYDDW YR ELOR NRMD JRGLQD ]D VLWH SHQ]LRQHUL
L YUDERWHQL NRL VH CLYL YR WDD JRGLQD� 3UHVPHWNDWD QD LPSOLFLWQLRW GROJ QD
SHQ]LVNLRW VLVWHP VH VRVWRL RG REYUVNLWH ]D LVSODWD QD SHQ]LL QD VHJD^QLWH
SHQ]LRQHUL SOXV REYUVNLWH ]D SHQ]LL QD VHJD^QDWD UDERWQD VLOD QH ]HPDM`L JR YR
SUHGYLG LGQRWR GRVWDVXYDZH QD SUDYDWD QD SHQ]LRQHULWH RG VWUDQD QD WHNRYQDWD
SRSXODFLMD QD YUDERWHQL� 9R RYRM VOXaDM� GLVNRQWQDWD VWDSND H HGQDNYD QD VWDSNDWD QD
SRUDVW QD UHDOQLRW %'3� NRM HGLQVWYHQR YR steady state (YR GROJRURaQLRW
HNYLOLEULXP) H HGQDNRY QD SRUDVWRW QD SUHVPHWNRYQDWD ED]D QD paygo VLVWHPRW�
RGQRVQR QD VWDSNDWD QD SRUDVW QD SODWLWH�

=QDaDMQRVWD QD LPSOLFLWQLRW GROJ QD SHQ]LVNLRW VLVWHP SURL]OHJXYD RG
VOHGQRYR� ED]LUDQ QD WHNRYQL JRWRYLQVNL SOD`DZD� paygo ILQDQVLVNLRW VLVWHP JL
NULH YLVWLQVNLWH GROJRURaQL WUR^RFL QD SHQ]LVNLWH YHWXYDZD� 7HNRYQDWD VLWXDFLMD
YR SULPDUQLRW EX[HW H VDPR YUY QD OHGHQD VDQWD� .RJD UDERWQLFLWH JL SOD`DDW
SULGRQHVLWH ]D VRFLMDOQR RVLJXUXYDZH� WLH ]D YR]YUDW RaHNXYDDW GD GRELMDW RGUHGHQD
SULGRELYND� 6HJD^QDWD YUHGQRVW QD RYRM LGHQ L]YRU QD RaHNXYDQL SULGRELYNL H
YVX^QRVW LPSOLFLWQLRW GROJ QD SHQ]LVNLRW VLVWHP� 7RNPX RYDD REYUVND QD GUCDYDWD
H OHGHQDWD VDQWD SRG QHM]LQLRW YUY�
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EH]�UHIRUPD UDFLRQDOL]DFLMD WUDQ]LFLMD

�������*UDILNRQ������,PSOLFLWHQ�SHQ]LVNL�GROJ��VSRUHG�WULWH�VFHQDULMD

.DONXODFLMDWD QD PDNHGRQVNLRW LPSOLFLWHQ GROJ QD SHQ]LVNLRW VLVWHP VDPR MD
SRWYUGXYD SUHWKRGQDWD NRQVWDWDFLMD� *UDILNRQRW ���� SRNDCXYD GHND YR ���� JRGLQD
VHJD^QDWD YUHGQRVW QD GRVWDVDQLWH SREDUXYDZD ]D VLWH XaHVQLFL GRVWLJQXYD ����� RG
%'3� 2YDD EURMND VH ]JROHPXYD X^WH SRYH`H L GRVWLJQXYD ����� QD NUDMRW QD
SURHNWLUDQLRW SHULRG�
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7DEHOD �
5H]XOWDWL RG VLPXODFLMDWD QD LPSOLFLWQLWH paygo REYUVNL QD WHNRYQLRW�
UDFLRQDOL]LUDQLRW L WUDQVIRUPLUDQLRW paygoVLVWHP� 0DNHGRQLMD� SR JRGLQL

,PSOLFLWQL REYUVNL QD PAYGOVLVWHPRW

�NDNR SURFHQW RG %'3�

���� ���� ���� ���� ����

$� 6HJD^HQ PAYGO ���� ���� ���� ���� ����

%� 5DFLRQDOL]LUDQ PAYGO ���� ���� ���� ���� ����

&� 7UDQ]LFLMD ��� � �� ���� ���� ���� ���� ����

1D NUDWRN URN� UDFLRQDOL]LUDQLRW L WUDQVIRUPLUDQLRW VLVWHP QH VH
UD]OLNXYDDW PQRJX� SRGREUXYDZD YR RGQRV QD WHNRYQLRW VLVWHP VH RaLJOHGQL YR GYDWD
VOXaDL� 2QD ^WR H LPSUHVLYQR H GROJRURaQLRW LPSOLFLWHQ GROJ QD SHQ]LVNLRW VLVWHP
QD WUDQ]LFLRQLRW VLVWHP NRM YR ���� JRGLQD JR QDGPLQXYD UDFLRQDOL]LUDQLRW ]D ����
L WHNRYQLRW ]D ����� 7RM H GDOHNX QDMGREURWR UH^HQLH NRM YR VHEH JL YNOXaXYD
SR]LWLYQLWH WHQGHQFLL QD UDFLRQDOL]DFLMDWD L DORNDFLMDWD QD SULGRQHVLWH YR SRYH`H
VWROEQLRW VLVWHP ��� � ���

,PDM`L JL SUHGYLG RaHNXYDQLWH GHPRJUDIVNL L HNRQRPVNL GYLCHZD YR
HNRQRPLMDWD YR VOHGQLWH ��� JRGLQL� EH^H XVYRHQ ILQDOQLRW SUHGORJ ]D UHIRUPD� NRM
VH VRVWRL YR VOHGQRYR�

• =JROHPXYDZH QD YR]UDVWD ]D SHQ]LRQLUDZH RG ����� QD ����� ]D CHQL�PDCL� YU]
ED]D QD SURGROCHQLRW CLYRWHQ YHN QD SRSXODFLMDWD�

• 3URPHQD QD LQGHNVLUDZHWR QD SHQ]LLWH RG ���� SRUDVW QD SODWLWH� QD ���
SRUDVW QD WUR^RFLWH QD CLYRW L ��� QD SRUDVW QD SODWLWH�

• 3RVWHSHQR QDPDOXYDZH QD ]DPHQVNLWH VWDSNL QD HGQRVWROEQLRW paygoVLVWHP
RG ��� GR ��� YR WHNRW QD SHULRG RG �� JRGLQL �RYDD UHIRUPD QLNRJD^ QHPD
GD VH SRaXVWYXYD YR FHORVW� ELGHM`L HGQRVWROEQLRW VLVWHP `H LVaH]QH SUHG
UHIRUPDWD FHORVQR GD VH VSURYHGH��

• 9RYHGXYDZH QD YWRU VWROE NRM `H ELGH NDSLWDOQR ILQDQVLUDQ QD ED]D QD
LQGLYLGXDOQL VPHWNL YR SULYDWQLWH SHQ]LVNL IRQGRYL� 3UHPLQRW H
GREURYROHQ VR LVNOXaRN QD QRYLWH XaHVQLFL QD SD]DURW QD UDERWQD VLOD
�HGLQVWYHQR ]D RYDD JUXSD SUHPLQRW H ]DGROCLWHOHQ�� 3HULRGRW ]D SUHPLQ H
SODQLUDQ GD WUDH HGQD JRGLQD �RG � MDQXDUL ���� GR � MDQXDUL ���� JRGLQD� L VH
RaHNXYD GHND PODGDWD SRSXODFLMD `H SUHPLQH YR QRYLRW VLVWHP� ELGHM`L QD
YUDERWHQLWH `H LP ELGH GR]YROHQR GD ]DGUCDW VDPR � JRGLQL RG SODWHQLWH
SULGRQHVL YR paygo VLVWHPRW GRNRONX VH RGOXaDW GD SUHPLQDW RG HGQRVWROEHQ
YR GYRVWROEHQ VLVWHP�

.RPLWHWRW ]D UHIRUPD QD SHQ]LVNLRW VLVWHP UD]YL VROLGHQ SUHGORJ ]D
UHIRUPD QD ]DGROCLWHOQLRW SHQ]LVNL VLVWHP� 7HNRYQLRW paygo GRNRONX RVWDQH
QHSURPHQHW `H VH VRRaL VR JROHPL ILQDQVLVNL SUREOHPL� RVWDYDM`L JL NUHDWRULWH QD
HNRQRPVNDWD SROLWLND EH] L]ERU� RGQRVQR HGLQVWYHQR YR JROHPD PHUND GD JL VNUDWDW
SULGRELYNLWH� 2YRM SUHGORJ JR UDFLRQDOL]LUD paygo VLVWHPRW SUHNX YRYHGXYDZH QD
VLOQL� QR IHU PHUNL ]D NRQWUROD QD WUR^RFLWH NDNR ^WR VH ]JROHPXYDZHWR QD
YR]UDVWD ]D SHQ]LRQLUDZH L SURPHQDWD YR QDaLQRW QD LQGHNVDFLMD QD SHQ]LLWH� 2YLH
SULODJRGXYDZD RYR]PRCXYDDW GD VH VR]GDGH SURVWRU ]D QRY GYRVWROEHQ VLVWHP� YR NRM
VHNRM SRHGLQHaHQ UDERWQLN `H XSODWXYD SULGRQHVL YR paygo� NDNR L YR IXQGLUDQLRW
VWROE VR SRVHEQL VPHWNL ]D VHNRM SRHGLQHF�

=D GD VH DQDOL]LUD RSUDYGDQRVWD QD SUHGORJRW ]D UHIRUPD� WUHED GD VH
VSRUHGDW JODYQLWH NDUDNWHULVWLNL QD UD]OLaQLWH DOWHUQDWLYL� 3RVWRHaNLRW paygo
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VLVWHP H YR JROHPD PHUND QDNORQHW NRQ GHQH^QLWH SHQ]LRQHUL ]D VPHWND QD LGQLWH
SHQ]LRQHUL� 5DFLRQDOL]LUDQLRW paygoVLVWHP `H JL SRNULH SRWUHELWH QD SRVWDULWH
UDERWQLFL L LVWR WDND QD VHJD^QLWH SHQ]LRQHUL REH]EHGXYDM`L JL VR ]DPHQVND VWDSND
RG ��� GR ���� 5HIRUPLUDQLRW VLVWHP `H MD REH]EHGL LVWDWD ]DPHQVND VWDSND� VDPR `H
ELGH ILQDQVLUDQ QD UD]OLaHQ L SRGREDU QDaLQ� 3RPDONX RG SRORYLQD RG SHQ]LLWH `H
VH ILQDQVLUDDW RG SUYLRW VWROE D PDONX SRYH`H RG SRORYLQD `H VH ILQDQVLUDDW RG
YWRULRW VWROE� 2YD H SRGREUHQR UH^HQLH� SUHGORJ NRM JL WUHWLUD VLWH JHQHUDFLL
SRGGHGQDNYR YR VSRUHGED VR SRVWRHaNLRW paygo VLVWHP�

>WR JR SUDYL RYRM SUHGORJ SRGREDU RG aLVWDWD UDFLRQDOL]DFLMD QD
HGQRVWROEQLRW VLVWHP"

3UYR� WUDQ]LFLMDWD `H ELGH SRVWHSHQD L `H WUDH �� JRGLQL� @H JL YNOXaL VLWH
SR]LWLYQL UH]XOWDWL RG UDFLRQDOL]DFLMDWD ^WR `H ]DSRaQH ]DHGQR VR WUDQ]LFLMDWD�
5D]OLNDWD `H ELGH VDPR YR GLYHU]LILNDFLMD QD UL]LNRW �SRVWRHZH QD � LOL �
SDUDOHOQL VWROERYL YR HNRQRPLMDWD� L `H REH]EHGL ]GUDY L GROJRURaQR RGUCOLY
VLVWHP YRGHQ RG SD]DUQLWH VLOL� 1D SRaHWRNRW� SRVWRHaNLRW HGQRVWROEHQ VLVWHP L
GYRVWROEQLRW VLVWHP `H IXQNFLRQLUDDW SDUDOHOQR� 9R SUYDWD JRGLQD� VLWH UDERWQLFL
`H LPDDW SUDYR GD L]EHUDW GDOL VDNDDW GD VH SULNOXaDW NRQ QRYLRW VLVWHP� @H ELGH
]DGROCLWHOQR SULNOXaXYDZHWR VDPR ]D QRYLWH UDERWQLFL L VH RaHNXYD PODGDWD
UDERWQD VLOD GD VH SULNOXaL QD QRYLRW VLVWHP� 3RVWDULWH UDERWQLFL QDMYHURMDWQR `H
RVWDQDW YR HGQRVWROEQLRW VLVWHP ELGHM`L `H VH EDUD RG QLY GD JL CUWYXYDDW
QDMJROHPLRW EURM VWHNQDWL SUDYD GRNRONX VH SULNOXaDW NRQ QRYLRW VLVWHP�

.DNR ^WR `H SRPLQXYD YUHPHWR� VH SRJROHP GHO RG UDERWQDWD VLOD `H VH
YNOXaXYD YR QRYLRW VLVWHP L SR �� JRGLQL FHODWD UDERWQD VLOD `H ELGH YR
GYRVWROEQLRW VLVWHP �YR RYRM SHULRG `H VH SRMDYDW L SUYLWH SHQ]LRQHUL RG
GYRVWROEQLRW VLVWHP�� 8aHVWYRWR QD SHQ]LRQHULWH `H VH PHQXYD SRVWHSHQR� RG ����
XaHVWYR YR HGQRVWROEQLRW VLVWHP QD SRaHWRNRW� SD ��� XaHVWYR YR VHNRM VLVWHP
SRRGHOQR L QD NUDMRW GR ���� XaHVWYR YR GYRVWROEQLRW VLVWHP� 6H SODQLUD
WUDQ]LFLMDWD GD ]DYU^L SR �� JRGLQL NRJD VLWH SHQ]LRQHUL L UDERWQLFL `H ELGDW GHO
RG QRYLRW VLVWHP�

3ULPDUQLRW SUREOHP NRM `H VH SRMDYL YR SHULRGRW QD WUDQ]LFLMDWD H
QHGRVWDWRNRW QD �� SULGRQHVL NRL `H ELGDW SUHQDVRaHQL NRQ QRYLRW VLVWHP� 7RD
]QDaL GHND YODGDWD `H VH VRRaL VR SUREOHPRW QD ILQDQVLUDZH QD YHWHQLWH SHQ]LL VR
SRPDONX SULKRGL� ��� QDPHVWR ���� 1R� NDNR ^WR `H VH PHQXYD VWUXNWXUDWD QD
UDERWQDWD VLOD SRVWHSHQR RG HGQRVWROEQLRW NRQ GYRVWROEQLRW VLVWHP� SURVHaQDWD
VWDSND QD SULGRQHVL `H VH QDPDOL RG ��� QD ���� 2YD QDPDOXYDZH QD VWDSNDWD `H
QDVWDQH ]D YUHPH QD SUYDWD SRORYLQD RG WUDQ]LFLRQLRW SURFHV W�H SRPH_X ��WD L ���WD
JRGLQD� =D YUHPH QD YWRUDWD SRORYLQD W�H SRPH_X ���WDWD L ���WDWD JRGLQD RG
UHIRUPLWH� SURVHaQDWD VWDSND QD ]DPHQD `H SRaQH GD RSD_D� NDNR ^WR SURVHaQDWD
VWDSND QD SULGRQHV RSD_D^H ]D YUHPH QD SUYDWD SRORYLQD RG UHIRUPLWH� 3RVWHSHQR�
SURVHaQDWD VWDSND QD ]DPHQD ]D UDERWQLN VR SROQ VWDC `H VH QDPDOL RG ��� QD ����

*ODYQRWR SUD^DZH H NDNR YODGDWD `H VH VRRaL VR WUDQ]LFLRQLWH GHILFLWL ]D
YUHPH QD UHIRUPDWD"

6RJODVQR VLPXODFLLWH� WUDQ]LFLRQDWD SDWHND RG SRVWRHaNLRW VLVWHP NRQ
GYRVWROEQLRW VLVWHP `H ELGH UHODWLYQR OHVQD VR PDOL ]DGROCXYDZD LOL GDQRaQL
ILQDQVLUDZD� 5HODWLYQR SROHVQLRW WUDQ]LFLRQHQ SURFHV H UH]XOWDW QD �QH]UHORVWD�
QD PDNHGRQVNLRW VLVWHP NRM VH NDUDNWHUL]LUD VR PQRJX PDOR XaHVWYR QD CHQLWH YR
GRVWLJQXYDZHWR QD YR]UDVWD ]D SHQ]LRQLUDZH �VDPR ����� 6SRUHGHQR VR VORYHQVNLRW
VLVWHP �6ORYHQLMD LPD UHaLVL LVWD SRSXODFLMD NDNR 0DNHGRQLMD�� 0DNHGRQLMD LPD
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SUHGQRVW YR YNXSQLRW EURM QD SHQ]LRQHUL� 7RYDURW QD 6ORYHQLMD H ������� SHQ]LRQHUL
RGQRVQR GYRMQR SRJROHP RG RQRM QD 0DNHGRQLMD NRMD LPD ������� SHQ]LRQHUL�

�� )LQDQVLVNR SODQLUDZH

I. )D]D� 3URFHQXYDZH QD WUDQ]LFLRQLRW GHILFLW

9R RYRM GHO H SUH]HQWLUDQD SURFHQND QD WUDQ]LFLRQLRW GHILFLW NRM `H VH MDYL
YR YNXSQLRW EX[HW NDNR UH]XOWDW QD YRYHGXYDZHWR QD QRYLRW VWROE YR SHQ]LVNLRW
VLVWHP� 3ULWRD� NRULVWHQD H RGUHGHQD SURHNFLMD QD SULPDUQLRW� VHNXQGDUQLRW L
YNXSQLRW EX[HW� L]UDERWHQD RG VWUDQD QD DNWXDUVNLRW NRQVXOWDQW Pat Wiese� 5D]OLNDWD
SRPH_X RYD VFHQDULR L ED]QLRW VOXaDM SURL]OHJXYD RG UD]OLaQDWD SURHNFLMD QD
VHNXQGDUQLRW EX[HW� 6HNXQGDUQLRW EX[HW H SUHVPHWDQ YU] ED]D QD WDNDQDUHaHQDWD
�SHVLPLVWLaND� SUHWSRVWDYND GHND EX[HWVNLRW VXILFLW RVWYDUHQ YR ���� JRGLQD `H
LVaH]QH L EX[HWRW YR QDUHGQLWH JRGLQL `H ELGH L]EDODQVLUDQ�

6RJODVQR VR SURHNFLMDWD� GHILFLWRW VR NRM YODGDWD `H VH VRRaL QD SRaHWRNRW
`H L]JOHGD NDNR QD JUDILNRQ ����

�����

�����

����

����

����

����

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

JRGLQD

*UDILNRQ������9NXSQL�EX[HWVNL�SULKRGL���UDVKRGL�YR�paygo�VLVWHPRW

2G JUDILNRQRW ���� PRCH GD VH L]GYRMDW GYD GHILFLWQL SHULRGL YR YNXSQLRW
EX[HW� LQLFLMDOHQ SHULRG RG ���� GR ���� JRGLQD� YR NRM WUR^RFLWH `H JL QDGPLQDW
SULKRGLWH ]D SURVHaQR ���� RG %'3 L YWRU SHULRG RG ���� GR ���� JRGLQD YR NRM
WUR^RFLWH `H JL QDGPLQDW SULKRGLWH ]D SURVHaQR ���� RG %'3� 6XILFLWQLWH
SHULRGL LVWR WDND PRCDW GD VH L]GYRMDW YR GYD SHULRGD� LQLFLMDOHQ SHULRG RG ���� GR
���� JRGLQD YR NRM JRGL^QLWH SULGRQHVL JL QDGPLQXYDDW JRGL^QLWH WUR^RFL ]D
SURVHaQR ���� RG %'3 L YWRU SHULRG NRM SRaQXYD YR ���� JRGLQD L SURGROCXYD YR
LGQLQD NDGH SULGRQHVLWH `H JL QDGPLQXYDDW WUR^RFLWH ]D �� RG %'3� LOL�

3RaHWQD
JRGLQD

.UDMQD JRGLQD 3ULKRGL � UDVKRGL
SURVHN � %'3

'HILFLWHQ SHULRG � ���� ���� �����
6XILFLWHQ SHULRG � ���� ���� �����
'HILFLWHQ SHULRG � ���� ���� �����
6XILFLWHQ SHULRG � ���� ]DVHNRJD^ �����



��

II � )D]D� 5D]YLYDZH QD ILQDQVLVNDWD VWUDWHJLMD

9ODGDWD LPD WUL UD]OLaQL L]YRUL QD SULKRGL� NRL PRCDW GD VH NRULVWDW ]D
ILQDQVLUDZH QD MD]RW SRPH_X SULKRGLWH L UDVKRGLWH�

�� 3ULKRGL RG SURGDCED QD REYU]QLFL�
�� 7UDQVIHUL RG EX[HWRW�
�� 3ULKRGL GRELHQL RG SULYDWL]DFLMD�

3RVWRMDW PQRJX ILQDQVLVNL VWUDWHJLL ]D SRNULYDZH QD LQLFLMDOQLRW GHILFLW� PH_X
NRL L VOHGQLYH�

)LQDQVLVND RSFLMD �� 7UDQ]LFLMD ILQDQVLUDQD FHORVQR RG SURGDCED QD
REYU]QLFL

7UDQ]LFLMDWD EL PRCHOD GD VH ILQDQVLUD FHORVQR SUHNX SURGDCED QD
REYU]QLFL� 2EYU]QLFLWH EL VH SURGDYDOH YR JRGLQLWH NRJD )RQGRW QD VLVWHPRW QD
WHNRYQR ILQDQVLUDZH `H VH VRRaXYD VR GHILFLWL� 9R SHULRGLWH NRJD IRQGRW
RVWYDUXYD VXILFLW� RYLH VUHGVWYD `H VH NRULVWDW ]D RWSODWD QD GROJRW RG SUHWKRGQLWH
JRGLQL� 2YD H L]YRGOLYR UH^HQLH� ELGHM`L YR PRPHQWRY 0DNHGRQLMD QHPD JROHP
HNVSOLFLWHQ GRPD^HQ GUCDYHQ GROJ L SRVWRL SURVWRU ]D L]GDYDZH YDNRY WLS QD
KDUWLL RG YUHGQRVW �L SRNUDM SUHWYDUDZHWR QD GHO RG LPSOLFLWQLRW GROJ YR
HNVSOLFLWHQ VR L]GDYDZHWR QD REYU]QLFL ]D VWDURWR GHYL]QR ^WHGHZH� VHSDN YODGDWD
VHX^WH LPD DNXPXOLUDQR SULOLaQR JROHP LPSOLFLWHQ GROJ���� 3RaHWRNRW QD
GYRVWROEQLRW VLVWHP REH]EHGXYD RGOLaQD PRCQRVW GD VH ]DSRaQH VR L]GDYDZH QD
GUCDYQL REYU]QLFL L GD VH UD]YLMDW SULPDUQLWH L VHNXQGDUQLWH SD]DUL ]D GROJRYL VR
UD]OLaQL SHULRGL QD GRVSHYDZH� D RVREHQR QD GROJ URN GD VH RGJRYRUL QD
SREDUXYDaNDWD QD SULYDWQLWH SHQ]LVNL IRQGRYL ]D GROJRURaQL VUHGVWYD�

9R RYRM NRQWHNVW VH SRVWDYXYD SUD^DZHWR� NRMD `H ELGH NDPDWQDWD VWDSND QD
GROJRW L]GDGHQ RG VWUDQD QD GUCDYDWD" 2GJRYRURW QD RYD SUD^DZH H WHCRN� ELGHM`L L
SRNUDM SRVWRHZHWR QD SD]DU ]D RYLH KDUWLL RG YUHGQRVW� VHSDN VHX^WH QH PRCH GD
]ERUXYD ]D SD]DUQR XWYUGXYDZH QD NDPDWDWD� .DNR L GD H� RYRM SD]DU PRUD GD VH
UD]YLYD� D SHQ]LVNDWD UHIRUPD PRCH GD SUHVWDYXYD JHQHUDWRU QD UD]YRMRW� 6HNDNR�
SUL IRUPLUDZHWR QD SD]DUQDWD YUHGQRVW QD NDPDWDWD RG ]QDaHZH VH L IDNWRULWH NRL
QH PRCDW GD VH NYDQWLILFLUDDW� NDNR ^WR VH SHUFHSFLMDWD ]D GRYHUEDWD YR GUCDYDWD�
NRL LVWR WDND `H YOLMDDW QD NDPDWQDWD VWDSND ^WR GUCDYDWD `H PRUD GD MD SODWL ]D GD
SULYOHaH LQYHVWLWRUL CHOQL GD JL SR]DMPDW QLYQLWH SDUL QD GUCDYDWD�

1DMYDCQR SUD^DZH NRH PRUD GD JR UH^L GUCDYDWD SR NUHLUDZHWR QD SD]DURW
QD REYU]QLFL� H WRD GD REH]EHGL QDYUHPHQR LVSOD`DZH QD GROJRW YR LGQLWH JRGLQL�
2YRM GROJ PRCH GD VH LVSOD`D VR VUHGVWYDWD RG VXILFLWDUQLWH SHULRGL� RYLH VUHGVWYD
QH VPHDW GD VH NRULVWDW ]D ELOR NDNYL GUXJL FHOL� QD SULPHU SROLWLaNL �]JROHPXYDZH
QD SHQ]LLWH�� 6XILFLWRW PRUD GD VH NRULVWL ]D LVSOD`DZH QD WUDQ]LFLRQLRW GROJ�

6OHGQRWR SUD^DZH ]D GUCDYDWD H �NDNYL� REYU]QLFL GD L]GDYD ]D
ILQDQVLUDZH QD WUDQ]LFLMDWD" 1DMGREUR UH^HQLH EL ELOH RWNXSOLYL� RGQRVQR
�callable� REYU]QLFL VR YDULMDELOQD NDPDWQD VWDSND� VWDSND NRMD EL ELOD HGQDNYD QD
SRUDVWRW QD %'3� LOL SRUDVWRW QD SODWLWH SOXV RGUHGHQ ILNVHQ SURFHQW� 1D RYRM
QDaLQ NDPDWQDWD VWDSND `H IOXNWXLUD VRJODVQR HNRQRPVNLRW UDVW L `H ELGH VRRGYHWQR
SRYU]DQD VR PRCQRVWD QD GUCDYDWD GD JR LVSODWL HPLWLUDQLRW GROJ� 'RNRONX

                                                          
17 9R SRWHQFLMDOQL LPSOLFLWQL GUCDYQL REYUVNL VSD_DDW RQLH NRL GRD_DDW RG ��� ]DJXELWH QD ^WHGDaLWH YR
SLUDPLGDOQLWH ^WHGLOQLFL �7$7 L RVWDQDWLWH� L ��� ]DYU^XYDZHWR QD SURFHVRW QD GHQDFLRQDOL]DFLMD� 'HO RG RYLH
REYUVNL EL PRCHOH GD VH SUHY]HPDW L VR L]GDYDZH QD HNVSOLFLWHQ GUCDYHQ GROJ�
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HNRQRPLMDWD UDVWH EU]R� NDPDWQDWD VWDSND `H ELGH YLVRND� $NR HNRQRPLMDWD UDVWH
EDYQR L NDPDWQDWD VWDSND `H ELGH QLVND� 9DNYDWD SRYU]DQRVW `H JR QDPDOL UL]LNRW
GUCDYDWD GD QH ELGH YR PRCQRVW GD JL RWSOD`D VYRLWH REYUVNL� 6R L]GDYDZHWR QD
�RWNXSOLYL� REYU]QLFL YODVWLWH `H JL L]EHJQDW WH^NRWLLWH YR VPLVOD QD YUHPHQVNR
SRYU]XYDZH QD GRVSHYDZHWR QD ILNVQLWH REYU]QLFL VR WDMPLQJRW QD RVWYDUXYDZH QD
VXILFLWLWH�

)LQDQVLVND RSFLMD �� 7UDQ]LFLMD ILQDQVLUDQD LVNOXaLYR VR EX[HWVNL
WUDQVIHUL

7UDQ]LFLRQLRW GHILFLW EL PRCHO GD VH SRSROQL LVWR WDND L VR EX[HWVNL
WUDQVIHUL� 9R DQDOL]LUDQRWR �SHVLPLVWLaNR� VFHQDULR� SURVHaQLRW GHILFLW H ����
RG %'3 SRPH_X ���� L ���� JRGLQD L ���� RG %'3 SRPH_X ���� L ���� JRGLQD� 9R VHNRMD
RG RYLH GHILFLWDUQL JRGLQL� EL VH WUDQVIHULUDOH VUHGVWYD RG EX[HWRW YR )RQGRW ]D
SHQ]LVNR L LQYDOLGVNR RVLJXUXYDZH ]D GD VH SRSROQL MD]RW� 2YD EL VH RVWYDULOR VR
NRQWUDNFLRQD ILVNDOQD SROLWLND� QDPDOXYDM`L JR QH�SHQ]LVNLRW GUCDYHQ GHILFLW
SUHNX QDPDOXYDZH QD WUR^RFLWH LOL ]JROHPXYDZH QD GDQRFLWH�

*OREDOQR JOHGDQR� VRVWRMEDWD YR ILVNDOQLRW VHNWRU QD PDNHGRQVNDWD
HNRQRPLMD H UHODWLYQR QD ]GUDYD RVQRYD� ^WR VH UHIOHNWLUD SUHNX XPHUHQLRW
EX[HWVNL GHILFLW ������ YR ���� JRGLQD� ����� YR ���� JRGLQD SD GXUL L RVWYDUHQLRW
VXILFLW RG ���� YR ���� JRGLQD�� 6HSDN� YR XVORYL QD YH`H YLVRND GDQRaQD HYD]LMD RG
VWUDQD QD QHIRUPDOQLRW VHNWRU� UHDOQR EL ELOR QHYR]PRCQR GD VH ]JROHPDW
GDQRaQLWH SULKRGL� 9R RYRM NRQWHNVW� QDPDOXYDZHWR QD MDYQLWH UDVKRGL H
SRL]YRGOLYR ILQDQVLVNR UH^HQLH� 2YDD DOWHUQDWLYD WUHED GD ELGH GREUR UD]JOHGDQD
YR GUCDYD NDNR 0DNHGRQLMD NDGH MDYQDWD SRWUR^XYDaND L]QHVXYD SUHNX ��� RG %'3 �
YLVRND FLIUD YR VSRUHGED VR GUXJL ]HPML VR RJOHG QD WRD ^WR 0DNHGRQLMD LPD
UHODWLYQR QLVNR QLYR QD GRKRG per capita� 2QD ^WR H QDMYDCQR GD VH LVWDNQH H GHND
NRONX H SRJROHPR ILQDQVLUDZHWR QD WUDQ]LFLRQLRW GHILFLW SUHNX ILVNDOQD
NRQWUDNFLMD� WRONX `H ELGDW SRJROHPL GROJRURaQLWH PDNURHNRQRPVNL HIHNWL� NDNR L
HIHNWLWH YU] EODJRVRVWRMEDWD QD LGQLWH JHQHUDFLL�

)LQDQVLVND RSFLMD �� 7UDQ]LFLMD ILQDQVLUDQD VR REYU]QLFL� WUDQVIHUL L
SULYDWL]DFLMD

3UHWKRGQLWH GYH RSFLL SUHWSRVWDYXYDD GHND MD]RYLWH `H ELGDW ILQDQVLUDQL
LVNOXaLYR RG GUCDYQL WUDQVIHUL LOL L]GDYDZH QD REYU]QLFL� 'HPRQVWULUDYPH GHND
L GYHWH VH L]YRGOLYL ILQDQVLVNL RSFLL� 1R� GUCDYDWD EL PRCHOD GD L]EHUH L PH^DQD
ILQDQVLVND VWUDWHJLMD� NRULVWHM`L NRPELQDFLMD QD WUDQVIHUL� REYU]QLFL L SULKRGL
RG SULYDWL]DFLMD ]D GD VH ILQDQVLUDDW VLWH MD]RYL SRPH_X SULGRQHVLWH L WUR^RFLWH�
=D LOXVWUDFLMD `H SRVOXCL HGHQ SULPHU��� NRL SUHWSRVWDYXYD GHND GUCDYDWD `H
ILQDQVLUD HGQD WUHWLQD RG GHILFLWRW YR YNXSQLRW EX[HW QD )RQGRW VR SURGDCED QD
REYU]QLFL� HGQD WUHWLQD VR SULKRGLWH RG SULYDWL]DFLMD L HGQD WUHWLQD SUHNX
EX[HWVNL WUDQVIHUL�

                                                          
18 Patrick Wiese, “A Financial Plan For Macedonia's Transition To A Two-Pillar Pension System”



��

7DEHOD ��� 0H^DQD ILQDQVLVND VWUDWHJLMD� GROJ� WUDQVIHUL L SULYDWL]DFLMD
9UHGQRVWLWH GDGHQL SRGROX VH L]UD]HQL NDNR � RG %'3

3RaHWQD
JRGLQD

.UDMQD
JRGLQD

3URVHaHQ
JRGL^HQ
EDODQV QD
EX[HWRW QD
)RQGRW

9NXSQL
VUHGVWYD
]D
SRNULYDZH
QD MD]RW

,]GDGHQ
GROJ ]D
VHNRMD
JRGLQD

*RGL^QL
WUDQVIH�
UL

*RGL^QL
SULKRGL RG
SULYDWL]D�
FLMD

3HULRG � ���� ���� ������ ����� ����� ����� �����

3HULRG � ���� ���� ������ ����� ����� ����� �����

9NXSQR ]D VLWH JRGLQL ���� ���� ���� ���� ����

)LQDQVLVNLRW SODQ JL UDVSUHGHOXYD SRGHGQDNYR ILQDQVLVNLWH MD]RYL QD WULWH
L]YRUL QD SULKRGL� 6HNRM L]YRU QD SULKRGL `H PRUD GD REH]EHGL NXPXODWLYQR ���� RG
%'3 ]D SRWUHELWH QD WUDQ]LFLMDWD� .DNR L SUHWKRGQLWH GYD UD]JOHGXYDQL SODQRYL�
RYRM SODQ VH ED]LUD QD SUHWSRVWDYNDWD QD HNRQRPVNL UDVW YR VRJODVQRVW VR ED]QRWR
VFHQDULR� 'RNRONX HNRQRPLMDWD UDVWH SR SREDYQD VWDSND� SODQRW `H PRUD GD VH
UHYLGLUD�

�� =DNOXaRN

3UH]HQWLUDQLRW WUXG SUHWVWDYXYD RELG ]D SUHWVWDYXYDZH QD ILVNDOQLWH L
ILQDQVLVNLWH SUREOHPL VR NRL EL VH VRRaLO PDNHGRQVNLRW paygo VLVWHP GRNRONX QH
EHD SUHY]HPHQL PHUNL ]D QHJRYD UDFLRQDOL]DFLMD L UHIRUPD� NDNR L HYDOXDFLMD QD
HNRQRPVNDWD RSUDYGDQRVW QD GRQHVHQRWR UHIRUPVNR VFHQDULR� 5H]XOWDWLWH RG RYRM
WUXG WUHED GD VH WRONXYDDW SUHWSD]OLYR� ]DWRD ^WR WLH VH SUHWSRVWDYHQL
SUHGYLGXYDZD QD LGQLWH VRVWRMEL L SUHWVWDYXYDDW LQGLNDWRUL QD WUHQGRW L REHPRW QD
LGQLWH SULKRGL L UDVKRGL� NDNR L QD GUXJLWH YDULMDEOL SRG UD]OLaQL HNRQRPVNL L
GHPRJUDIVNL SUHWSRVWDYNL�

=DNRQVNDWD UHJXODWLYD QHRSKRGQD ]D VSURYHGXYDZHWR QD VLVWHPVNDWD UHIRUPD
H YH`H GRQHVHQD� D YR PRPHQWRY YR RSWHN H SRVHEQLRW ]DNRQ ]D NDSLWDOQR ILQDQVLUDQR
SHQ]LVNR RVLJXUXYDZH� 6R WRD `H VH ]DNUXCL ]DNRQVNDWD UHJXODWLYD ]D
IXQNFLRQLUDZH QD SRYH`HVORMQLRW SHQ]LVNL VLVWHP� 3ULWRD� RVQRYQLWH FHOL ^WR
WUHED GD VH LVSROQDW VR UHIRUPDWD VH�

• 6LJXUQRVW YR RVWYDUXYDZHWR QD SUDYDWD RG SHQ]LVNRWR L LQYDOLGVNRWR
RVLJXUXYDZH�

• 2VLJXUXYDZH NUDWNRURaQD L GROJRURaQD VROYHQWQRVW QD )RQGRW ]D SHQ]LVNR L
LQYDOLGVNR RVLJXUXYDZH QD 0DNHGRQLMD�

• 0DNVLPXP VLJXUQRVW L PLQLPXP UL]LN�

• *DUDQWLUDZH SUDYHGQRVW QD SHQ]LLWH ]D VLWH JHQHUDFLL L

• -DNQHZH QD GRYHUEDWD QD MDYQRVWD YR SHQ]LVNLRW VLVWHP SUHNX SRVWLJQXYDZH QD
GUXJL FHOL�

3ULGRELYNLWH RG YRYHGXYDZH QD SRYH`HVORHQ VLVWHP VH JROHPL� ,PHQR� `H VH
REH]EHGL SRVWLJQXYDZH QD VROYHQWHQ SHQ]LVNL VLVWHP QD GROJ URN� ^WR H FHO QD VHNRMD
GUCDYD SUL NUHLUDZH QD VYRMDWD VRFLMDOQD SROLWLND� 1DPDOXYDZHWR QD REHPRW QD
GUCDYQLRW SHQ]LVNL VLVWHP ]D VPHWND QD YRYHGXYDZHWR QD NDSLWDOQR ILQDQVLUDQ
VLVWHP `H GRYHGH GR QDPDOXYDZH QD REYUVNLWH QD GUCDYDWD QD GROJ URN VR ^WR
LVWRYUHPHQR `H VH SRVWLJQH QDPDOXYDZH QD MDYQDWD SRWUR^XYDaND YR GHORW QD
SHQ]LLWH� ,VWRYUHPHQR� NDSLWDOQR ILQDQVLUDQLRW VWROE `H LPD YOLMDQLH QD
]JROHPXYDZH QD QDFLRQDOQLWH ]D^WHGL L WRD GROJRURaQR� NRH YRHGQR `H SUHWVWDYXYD
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LQVWUXPHQW ]D UD]YRM QD ILQDQVLVNLRW SD]DU L ]DMDNQXYDZH QD PR`WD QD
LQYHVWLUDZHWR ^WR SR]LWLYQR `H VH RGUD]L QD UDVWRW QD HNRQRPLMDWD�

'ROJRURaQR JOHGDQR SHQ]LVNDWD UHIRUPD `H LPD VYRM RGUD] L YU] ]JROHPXYDZH
QD HILNDVQRVWD QD PDNHGRQVNLRW SD]DU QD WUXG NRM VHJD VH QDR_D YR GLVSURSRUFLMD
SRPH_X SRQXGDWD L SREDUXYDaNDWD QD UDERWQD VLOD� -D]RW SRPH_X EUXWR L QHWR SODWLWH
H JROHP� D YR QHJR XaHVWYXYD L SULGRQHVRW ]D SHQ]LVNR L LQYDOLGVNR RVLJXUXYDZH RG
��� RG EUXWR SODWLWH� 6R UHIRUPDWD GROJRURaQR VH RaHNXYD GD VH REH]EHGDW XVORYL ]D
QDPDOXYDZH QD SULGRQHVRW� VR ^WR `H VH QDPDOL L FHQDWD QD WUXGRW� 2YD `H GRYHGH GR
]JROHPHQR XaHVWYR QD UDERWQDWD VLOD �RGQRVQR QDPDOXYDZH QD QHYUDERWHQRVWD�� NDNR
L YOLMDQLH QD SUHPLQRW QD UDERWQLFLWH RG QHIRUPDOQLRW YR IRUPDOQLRW VHNWRU YR
HNRQRPLMDWD�
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Macedonia", PDJLVWHUVNL WUXG�
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SHQ]LVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD�
�� 0LQLVWHUVWYR ]D WUXG L VRFLMDOQD SROLWLND ������� )RQG ]D SHQ]LVNR L LQYDOLGVNR

RVLJXUXYDZH QD 5HSXEOLND 0DNHGRQLMD � DNWXDUVND HGLQLFD� ,]YH^WDM ]D
WHNRYQLRW SHQ]LVNL VLVWHP QD 5HSXEOLND 0DNHGRQLMD�
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P�U $QHWD 1DXPRYVND� 'LUHNWRU� 'LUHNFLMD ]D LVWUDCXYDZH
$QD 9UERVND� 'LUHNFLMD ]D LVWUDCXYDZH

1H]DYLVQRVW�QD�FHQWUDOQDWD�EDQND

�� 3RLP L ]QDaHZH QD QH]DYLVQRVWD QD FHQWUDOQDWD EDQND

&HQWUDOQDWD EDQND SUHWVWDYXYD SULPDUQD ILQDQVLVND LQVWLWXFLMD� NRMD MD
]DGUCXYD VYRMDWD SR]LFLMD L YR VRYUHPHQL XVORYL� EH] RJOHG QD GLQDPLaQLWH SURPHQL
YR ILQDQVLVNLRW VLVWHP� 9R NODVLaQD VPLVOD QD ]ERURW� FHQWUDOQRWR EDQNDUVWYR
SUHWVWDYXYD UHODWLYQR QRYD SRMDYD� 1D SRaHWRNRW QD GYDHVHWWLRW YHN SRVWRHOH VDPR
�� FHQWUDOQL EDQNL� GRGHND GHQHV QLYQLRW EURM L]QHVXYD ���� (NVSDQ]LMDWD QD
FHQWUDOQRWR EDQNDUVWYR QH VH PDQLIHVWLUD VDPR YR NYDQWLWDWLYHQ REOLN� WXNX X^WH
SRELWHQ H NYDOLWDWLWLYQLRW VNRN YR FHORNXSQRWR IXQNFLRQLUDZH QD FHQWUDOQLWH
EDQNL� 6H SUHWSRVWDYXYD GHND NYDOLWDWLYQRWR XQDSUHGXYDZH QD QLYQRWR
IXQNFLRQLUDZH H UH]XOWDW QD ]JROHPXYDZHWR QD VWHSHQRW QD QH]DYLVQRVW YR RGQRV QD
GUCDYDWD� RVREHQR L]UD]HQR YR SRVOHGQDYD GHFHQLMD�

.DNR SULaLQL ]D YDNYLWH WHQGHQFLL DQDOL]LWH JL SRVRaXYDDW SROLWLaNLWH
FLNOXVL� SUHNX NRL YODGDWD JR NRULVWL YOLMDQLHWR YU] FHQWUDOQDWD EDQND YR IXQNFLMD
QD UHODNVLUDZH QD PRQHWDUQDWD SROLWLND L NUHLUDZH QD SUHGL]ERUQD HNVSDQ]LMD�
,PHQR� SROLWLaDULWH LPDDW SRNUDWRN YUHPHQVNL KRUL]RQW RG RQRM NRM H RSWLPDOHQ ]D
XVSH^QD LPSOHPHQWDFLMD QD PRQHWDUQDWD SROLWLND� 7LH OHVQR SULID`DDW
NUDWNRURaQL UH^HQLMD QD SUREOHPLWH� QH]DYLVQR RG SRVOHGLFLWH QD GROJ URN� 9R
YDNYL XVORYL FHOQDWD IXQNFLMD QDMaHVWR H GHILQLUDQD NDNR SRWUHEQR SRWWLNQXYDZH
QD SURL]YRGVWYRWR� LQYHVWLFLLWH L SRVWLJQXYDZH QD SRYLVRNL VWDSNL QD HNRQRPVNL
UDVW� 3R]LWLYQLWH HIHNWL RG SUH]HPHQLWH PHUNL QD NUDWRN URN VH RaHNXYD GD LP
REH]EHGDW REQRYXYDZH QD UDNRYRGQLWH SR]LFLL L QD VOHGQLWH L]ERUL� 6OHGQLRW aHNRU
EL ELO SUH]HPDZH QD UHVWULNWLYQD PRQHWDUQD SROLWLND VR FHO GD VH VRYODGDDW
SRVOHGLFLWH RG YLVRNDWD LQIODFLMD SUHGL]YLNDQD RG QHRGJRYRUQDWD HNVSDQ]LYQRVW� D
NRL VH RaHNXYD GD ELGDW ]DERUDYHQL RG MDYQRVWD GR SRaHWRNRW QD VOHGQLWH L]ERUL�
,PDM`L SUHGYLG GHND QHJDWLYQLWH UHSHUNXVLL RG YDNYDWD SRVWDYHQRVW VH
PDQLIHVWLUDDW SUHNX YLVRNL L YDULMDELOQL VWDSNL QD LQIODFLMD� RGQRVQR
QDUX^XYDZH QD PRQHWDUQDWD L YNXSQDWD UDPQRWHCD YR HNRQRPLMDWD� SRJROHPDWD
QH]DYLVQRVW YR IXQNFLRQLUDZHWR QD FHQWUDOQDWD EDQND L SRWSROQDWD NRQWUROD YR
VSURYHGXYDZHWR QD PRQHWDUQDWD SROLWLND VH VPHWDDW ]D QHRSKRGQL SUHWSRVWDYNL ]D
HOLPLQLUDZH QD YDNYLWH SRMDYL�

3RNUDM VSUHaXYDZH QD NRULVWHZHWR QD PRQHWDUQDWD SROLWLND ]D NUDWNRURaQL
SROLWLaNL FHOL� QH]DYLVQDWD FHQWUDOQD EDQND H YR VRVWRMED GD VSUHaL SRMDYL QD
PRQHWL]DFLMD QD EX[HWRW� D VR WRD L LQIODWRUQL SULWLVRFL YU] RYDD RVQRYD� =QDaDHQ
DUJXPHQW ]D QH]DYLVQRVW QD &HQWUDOQDWD EDQND H GHND PRQHWDUQDWD SROLWLND H
SUHPQRJX ]QDaDMQD ]D YNXSQLWH PDNURHNRQRPVNL SHUIRUPDQVL QD HNRQRPLMDWD ]D GD LP
ELGH SUHSX^WHQD QD SROLWLaDULWH L QLYQLWH YOLMDQLMD� ,PHQR� QDVSURWL HNVSHUWL]DWD
QD &HQWUDOQDWD EDQND ]D SUD^DZDWD RG PRQHWDUQDWD VIHUD� SURPHQOLYLWH YODGHDaNL
VWUXNWXUL PRCDW GD LPDDW UD]OLaHQ VWHSHQ QD SR]QDYDZD RG RYDD REODVW�
1HVRRGYHWQDWD PRQHWDUQD SROLWLND PRCH GD JR ]DJUR]L RVWYDUXYDZHWR QD
PDNURHNRQRPVNLWH FHOL L QHSRYROQR GD VH RGUD]L YU] HNRQRPVNLRW UD]YRM QD GROJ URN�
1H]DYLVQRVWD QD FHQWUDOQDWD EDQND QH ]QDaL FHORVQR RGYRMXYDZH QD PRQHWDUQDWD
SROLWLND RG GUXJLWH PDNURHNRQRPVNL SROLWLNL� 1DSURWLY� SRWUHEDWD RG
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NRRUGLQDFLMD QD PRQHWDUQDWD L ILVNDOQDWD SROLWLND H SRWYUGHQD YR VYHWVNDWD
SUDNWLND NDNR QHRSKRGHQ SUHGXVORY ]D HILNDVQD PDNURHNRQRPVND SROLWLND� QR WRD JR
LVNOXaXYD NRULVWHZHWR QD PRQHWDUQDWD SROLWLND YR IXQNFLMD QD NUDWNRURaQLWH
SROLWLaNL SURJUDPL�

6RJODVQR QDYHGHQRWR� GUCDYQLWH VWUXNWXUL YRRELaDHQR SRNDCXYDDW RGUHGHQ
RWSRU NRQ QH]DYLVQRVWD QD &HQWUDOQDWD EDQND� RG MDVQD SULaLQD ^WR QH]DYLVQDWD
FHQWUDOQD EDQND QHPD GD ELGH VNORQD GD MD SULODJRGXYD PRQHWDUQDWD SROLWLND QD
WHVQLWH SROLWLaNL FHOL L LQWHUHVL� )XQNFLRQHULWH QD FHQWUDOQDWD EDQND� NRL VH
GHSROLWL]LUDQL� VL REH]EHGXYDDW ]DGUCXYDZH L REQRYXYDZH QD VYRMRW PDQGDW VDPR
SUHNX YRGHZH QD ]GUDYD L NRQ]LVWHQWQD PRQHWDUQD SROLWLND� 7RD H PRQHWDUQD
SROLWLND NRMD ]D SULPDUQD FHO JR LPD RGUCXYDZHWR QD FHQRYQDWD VWDELOQRVW NDNR
QDMSRYROHQ DPELHQW ]D GROJRURaHQ HNRQRPVNL UD]YRM�

�� 6WHSHQL L YLGRYL QD QH]DYLVQRVW QD FHQWUDOQDWD EDQND

, SRNUDM WUHQGRW QD UDVWHaND QH]DYLVQRVW QD FHQWUDOQDWD EDQND� VHSDN QH
SRVWRL FHQWUDOQD EDQND VR SRWSROQD QH]DYLVQRVW� 0RCH GD VH ]ERUXYD HGLQVWYHQR ]D
FHQWUDOQL EDQNL NRL LPDDW SRJROHP LOL SRPDO VWHSHQ QD QH]DYLVQRVW YR RGQRV QD
GUCYQDWD YODVW� 9RHGQR PR^QH aHVWR VH XNDCXYD QD SRWUHEDWD FHQWUDOQDWD EDQND GD
QHPD WUHWPDQ QD NODVLaHQ GUCDYHQ RUJDQ WXNX QD DYWRQRPQD LQVWLWXFLMD� NRMD `H
IXQNFLRQLUD YR UDPNLWH QD GUCDYQDWD VWUXNWXUD�

3RVWRMDW WUL VWHSHQL QD QH]DYLVQRVW QD FHQWUDOQDWD EDQND RG DVSHNW QD
XWYUGXYDZHWR QD FHOLWH L ]DGDaLWH L XWYUGXYDZH QD LQVWUXPHQWLWH ]D QLYQR
UHDOL]LUDZH�

�� 3UY VWHSHQ QD QH]DYLVQRVW � NRJD FHQWUDOQDWD EDQND JL RSUHGHOXYD FHOLWH L
]DGDaLWH QD PRQHWDUQDWD SROLWLND NRL PRCDW GD ELGDW L YR NROL]LMD VR NRQHaQLWH
RSUHGHOEL QD 'UCDYDWD�

�� 9WRU VWHSHQ QD QH]DYLVQRVW � NRJD GUCDYDWD JL RSUHGHOXYD FHOLWH QD PRQHWDUQDWD
SROLWLND� GRGHND YR QDGOHCQRVW QD FHQWUDOQDWD EDQND H XWYUGXYDZHWR QD
]DGDaLWH QD PRQHWDUQDWD SROLWLND L NRQFLSLUDZHWR QD LQVWUXPHQWLWH ]D QLYQD
UHDOL]DFLMD�

�� 7UHW VWHSHQ QD QH]DYLVQRVW � NRJD GUCDYDWD JL SRVWDYXYD FHOLWH L ]DGDaLWH QD
PRQHWDUQDWD SROLWLND� GRGHND FHQWUDOQDWD EDQND UDVSRODJD VR SRWSROQD
DYWRQRPLMD SUL L]ERURW L GL]DMQLUDZHWR QD LQVWUXPHQWLWH ]D QLYQD UHDOL]DFLMD�

2G DVSHNW QD WRD ]D NRM VHJPHQW RG IXQNFLRQLUDZHWR QD FHQWUDOQDWD EDQND
VWDQXYD ]ERU� SRVWRMDW VOHGQLYH YLGRYL QD QH]DYLVQRVW QD FHQWUDOQDWD EDQND�

D� )XQNFLRQDOQD QH]DYLVQRVW � SRGUD]ELUD MDVQR GHILQLUDQD RVQRYQD FHO QD
FHQWUDOQDWD EDQND L SRWSROQD VDPRVWRMQRVW L QH]DYLVQRVW QD FHQWUDOQDWD EDQND
SUL L]ERURW QD PHUNL L LQVWUXPHQWL ]D RVWYDUXYDZH QD WDD FHO� 7RD
SUHWSRVWDYXYD MDVQR GHILQLUDQ PDQGDW L FHO QD GHOXYDZH�

E� ,QVWLWXFLRQDOQD QH]DYLVQRVW � VH RGQHVXYD QD PRCQRVWD RGOXNLWH QD FHQWUDOQDWD
EDQND GD VH GRQHVXYDDW SRWSROQR QH]DYLVQR RG VXJHVWLLWH� SRPR^WD LOL
YOLMDQLHWR QD GUXJL LQVWLWXFLL� 0RCQRVWD ]D PHQXYDZH QD RGOXNLWH QD
FHQWUDOQDWD EDQND RG VWUDQD QD HNVWHUQL IDNWRUL H YR GLUHNWQD NROL]LMD VR
SULQFLSRW QD LQVWLWXFLRQDOQD VDPRVWRMQRVW QD FHQWUDOQDWD EDQND�
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Y� 3HUVRQDOQD QH]DYLVQRVW � VH RGQHVXYD QD HOLPLQLUDZHWR QD UD]OLaQL YLGRYL
SULWLVRFL YU] aOHQRYLWH QD RUJDQLWH QD RGOXaXYDZH QD FHQWUDOQDWD EDQND� ^WR
SUHWSRVWDYXYD PDQGDW QD UDNRYRGQLWH WHOD SRGROJ RG PDQGDWRW QD YODGDWD L
SDUODPHQWRW� NDNR L SUHFL]QR GHILQLUDQL SULaLQL ]D UD]UH^XYDZH� SUDYR QD
SUDYQD ]D^WLWD YR VOXaDM QD UD]UH^XYDZH L ]D^WLWD RG VXGLU QD LQWHUHVL�

J� )LQDQVLVND QH]DYLVQRVW � VH RGQHVXYD QD DYWRQRPLMDWD RG ILQDQVLVNL DVSHNW�
RGQRVQR QD PRCQRVWD QD FHQWUDOQDWD EDQND GD JL UHDOL]LUD VYRLWH SULKRGL L
UDVKRGL VRJODVQR XWYUGHQLWH ]DNRQVNL SURSLVL� D QH VSRUHG RGQDSUHG SUHFL]LUDQL
SODQRYL ]D SULOLYL QD VUHGVWYD RG FHQWUDOQDWD EDQND YR GUCDYQLRW EX[HW�

�� 1H]DYLVQRVW QD FHQWUDOQDWD EDQND L FHOLWH QD PRQHWDUQDWD SROLWLND

&HQWUDOQDWD EDQND H RVQRYHQ QRVLWHO QD PRQHWDUQDWD SROLWLND� NRMD YR
SUDNWLNDWD VH RSHUDFLRQDOL]LUD SUHNX HPLVLMD QD SULPDUQL SDUL� UHJXOLUDZH QD
QLYRWR QD SDULaQDWD PDVD� RGUCXYDZH QD VWDELOQD YUHGQRVW QD GRPD^QDWD YDOXWD�
NDNR L RGUCXYDZH QD OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP� 3UL GHILQLUDZH QD
NUDMQLWH FHOL QD PRQHWDUQDWD SROLWLND� YR QDMJROHP EURM QD VOXaDL DNFHQWRW VH VWDYD
QD RGUCXYDZH QD VWDELOQRVW QD FHQLWH� NDNR RSWLPDOHQ DPELHQW ]D ]GUDY� GLQDPLaHQ
L RGUCOLY HNRQRPVNL UD]YRM� 2G WLH SULaLQL� JROHP EURM QD ]HPML YR SRVOHGQLYH
SHWQDHVHWLQD JRGLQL VR]GDYDDW SUHGXVORYL ]D SRJROHPD LQVWLWXFLRQDOQD QH]DYLVQRVW
QD FHQWUDOQDWD EDQND� LPDM`L MD SUHGYLG ]DNRQVNDWD REYUVND ]D RGUCXYDZH QD FHQRYQD
VWDELOQRVW NDNR RVQRYQD FHO QD PRQHWDUQDWD SROLWLND�

1H]DYLVQRVWD QD FHQWUDOQDWD EDQND YR SRVWDYXYDZHWR L UHDOL]DFLMDWD QD
FHOLWH� QDPHWQXYD L REYUVND QD PRQHWDUQLWH YODVWL ]D XVSH^QD UHDOL]DFLMD QD
SRVWDYHQLWH FHOL L RGJRYRUQRVW YR VOXaDM QD QLYQR QHL]YU^XYDZH� 9DNYDWD
SRVWDYHQRVW LPSOLFLUD SRWUHED RG WUDQVSDUHQWQRVW YR SRVWDYXYDZHWR L
L]YU^XYDZHWR QD FHOLWH QD FHQWUDOQDWD EDQND� 6H GRGHND FHQWUDOQDWD EDQND VH GUCL
QD NXUVRW QD REMDYHQLWH FHOL� WDD `H MD XCLYD GRYHUEDWD QD MDYQRVWD� ]DMDNQXYDM`L JR
VYRMRW NUHGLELOLWHW L YOLMDHM`L SR]LWLYQR YU] IRUPLUDZHWR QD RaHNXYDZDWD QD
HNRQRPVNLWH DJHQWL� .RJD FHQWUDOQDWD EDQND XCLYD QH]DYLVQRVW YR L]ERURW QD FHOL
QD PRQHWDUQDWD SROLWLND �goal independence), SUL QHDGHNYDWQR GHILQLUDQ PDQGDW�
GHILQLUDQLWH FHOL VH SRGORCQL QD SHULRGLaQL SROLWLaNL UHYL]LL� 6SURWLYQR� MDVHQ
L SUHFL]HQ PDQGDW NRM QH PRCH OHVQR GD ELGH PRGLILFLUDQ� SRPDJD YR RGUCXYDZHWR
QD QH]DYLVQRVWD L RGJRYRUQRVWD QD FHQWUDOQDWD EDQND� 2G WLH SULaLQL JROHP EURM QD
FHQWUDOQL EDQNL VYRMDWD SULPDUQD FHO MD VWLSXOLUDDW YR VRRGYHWQL ]DNRQVNL RGUHGEL
LOL YR VDPRW 8VWDY� D YR RSUHGHOHQL VOXaDL �(YURSVNDWD &HQWUDOQD %DQND� YR
RSUHGHOHQL VSRJRGEL� 6R WRD� FHOLWH QD PRQHWDUQDWD SROLWLND VH LPXQL QD SRYUHPHQL
UHYLGLUDZD�

7UHQGRW QD Vp SRJROHPD RULHQWDFLMD QD FHQWUDOQLWH EDQNL RG NRULVWHZH QD
PRQHWDUQDWD VWDUWHJLMD QD WDUJHWLUDZH QD PRQHWDUQL DJUHJDWL L GHYL]HQ NXUV NRQ
PRQHWDUQD VWUDWHJLMD QD WDUJHWLUDZH QD LQIODFLMDWD H YR SULORJ QD ]JROHPXYDZH QD
QH]DYLVQRVWD QD FHQWUDOQDWD EDQND� ,PHQR� SUL NRULVWHZH QD SUYLRW YLG QD
PRQHWDUQL VWUDWHJLL� SUHNX RVWYDUXYDZH QD LQWHUPHGLMDUQLWH WDUJHWL �PRQHWDUQL
DJUHJDWL LOL GHYL]HQ NXUV�� VH QDVWRMXYD GD VH UHDOL]LUD NUDMQDWD FHO QD PRQHWDUQDWD
SROLWND � VWDELOQRVW QD FHQLWH� GRGHND SUL WDUJHWLUDZH QD LQIODFLMDWD NUDMQDWD FHO
QD PRQHWDUQDWD SROLWLND WUHED GD VH RVWYDUL GLUHNWQR� 3ULWRD� SURFHVRW YRRELaDHQR
]DSRaQXYD VR MDYQR REMDYXYDZH RG VWUDQD QD FHQWUDOQDWD EDQND L YODGDWD �QDMaHVWR
0LQLVWHUVWYRWR ]D ILQDQVLL� QD HNVSOLFLWQLRW NYDQWLWDWLYHQ WDUJHW L YUHPHQVNDWD
GLPHQ]LMD QD QHJRYD UHDOL]DFLMD� &HQWUDOQDWD EDQND H RGJRYRUQD ]D UHDOL]LUDZHWR QD
WDUJHWRW� SUL SRWSROQD QH]DYLVQRVW YR L]ERURW QD LQVWUXPHQWL ]D QHJRYD UHDOL]DFLMD�
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9RHGQR� NDNR SRWNUHSD QD WUDQVSDUHQWQRVWD� FHQWUDOQDWD EDQND LPD REYUVND ]D
SRVWRMDQR MDYQR REMDYXYDZH QD QHM]LQDWD VWUDWHJLMD L QHM]LQLWH RGOXNL� 2YDD REYUVND
]D WUDQVSDUHQWQRVW MD UHGXFLUD QHL]YHVQRVWD ]D LGQDWD QDVRND QD PRQHWDUQDWD
SROLWLND� ]DMDNQXYDM`L JR NUHGLELOLWHWRW� QR L RGJRYRUQRVWD QD FHQWUDOQDWD EDQND�

9HOLND %ULWDQLMD H HNODWDQWHQ SULPHU ]D HYDOXDFLMD QD LPSOLNDFLLWH RG
VWUDWHJLMDWD QD WDUJHWLUDZH QD LQIODFLMDWD YU] VWHSHQRW QD QH]DYLVQRVW QD
FHQWUDOQDWD EDQND� 7DND� VR LPSOHPHQWDFLMD QD RYDD VWUDWHJLMD YR 2NWRPYUL ����
JRGLQD� FHQWUDOQDWD EDQND QD 9HOLND %ULWDQLMD QH XVSHD GD MD UHDOL]LUD VYRMDWD
NUDMQD FHO� RG SULaLQD ^WR YDNYDWD VWUDWHJLMD QH H LPXQD QD SROLWLaNRWR YOLMDQLH YR
SURFHVRW QD QHM]LQD UHDOL]DFLMD� 7DUJHWRW LQIODFLMD H PQRJX SRMDVHQ L H RG GLUHNWHQ
MDYHQ LQWHUHV� ]D UD]OLND RG PRQHWDUQLWH WDUJHWL NRL VH WH^NR UD]ELUOLYL L QH VH
SUHGPHW QD MDYHQ LQWHUHV� 2G WLH SULaLQL� NDNR LQVWLWXFLRQDOQD ]D^WLWD L SRWNUHSD
QD QH]DYLVQRVWD QD FHQWUDOQDWD EDQND� YR ���� YODGDWD QD 9HOLND %ULWDQLMD QDSUDYL
JROHP aHNRU VR GRGHOXYDZH QD RSHUDWLYQD QH]DYLVQRVW QD FHQWUDOQDWD EDQND� 1D
WDNRY QDaLQ� PRQHWDUQDWD SROLWLND H YR QDGOHCQRVW QD .RPLWHWRW ]D 0RQHWDUQD
SROLWLND� QDPHWQXYDM`L PX L VSHFLILaQD RGJRYRUQRVW YR RYRM SRJOHG� 2GJRYRUQRVWD
VH UHIOHNWLUD YR REYUVND ]D WUDQVSDUHQWRVW� SUHNX REMDYXYDZH QD ]DSLVQLFLWH QD
.RPLWHWRW� GYH QHGHOL SR ]DYU^XYDZHWR QD VRVWDQRFLWH� NDNR L RGJRYRUQRVW L]UD]HQD
SUHNX RGUCXYDZH QD LQIODFLRQLRW WDUJHW YR PDUJLQL RG �� YR REHWH QDVRNL� 6LWH
RWVWDSXYDZD RG XWYUGHQLWH PDUJLQL� *XYHUQHURW QD FHQWUDOQDWD EDQND LPD REYUVND GD
JL HODERULUD YR RWYRUHQR SLVPR GR 3UHPLHURW�

1H]DYLVQRVWD QD FHQWUDOQDWD EDQND YR GRPHQRW QD RSUHGHOXYDZH QD NUDMQLWH
FHOL� SUHNX QLYQR VWLSXOLUDZH YR ]DNRQVNL RGUHGEL L QHM]LQDWD ]DNRQVND REYUVND ]D
UHDOL]LUDZH QD LVWLWH� PRCH GD ELGH SRWYUGHQD SUHNX DQDOL]DWD QD ]DNRQVNLWH
SURSLVL QD QHNRONX GUCDYL� =DNRQVNDWD UHJXODWLYD QD VLWH QDFLRQDOQL FHQWUDOQL
EDQNL NRL SDUWLFLSLUDDW YR (YURSVNLRW VLVWHP QD FHQWUDOQL EDQNL� XNDCXYD QD
LQWHJULUDQRVWD QD PRQHWDUQLWH YODVWL YR PRQHWDUQDWD XQLMD L QLYQRWR
IXQNFLRQLUDZH YR VRJODVQRVW VR 6SRJRGEDWD RG 0DVWULKW L 6WDWXWRW QD (YURSVNLRW
6LVWHP QD FHQWUDOQL EDQNL� 7DND� QH]DYLVQRVWD QD (YURSVNDWD FHQWUDOQD EDQND H
DSRVWURILUDQD YR aOHQRW ��� RG 6WDWXWRW QD (YURSVNLRW VLVWHP QD FHQWUDOQL EDQNL�
VSRUHG NRM� “SUL UHDOL]LUDZHWR QD FHOLWH L ]DGDaLWH L UHDOL]LUDZHWR QD REYUVNLWH
XWYUHGHQL VR 6SRJRGEDWD L VR 6WDWXWRW� QLWX (&% QLWX SDN QDFLRQDOQLWH FHQWUDOQL
EDQNL LOL QLYQLWH RUJDQL QD RGOXaXYDZH� QHPD GD EDUDDW LOL GD SULPDDW
LQVWUXNFLLL RG LQVWLWXFLLWH LOL RUJDQLWH QD (8 LOL RG YODGL QD SRHGLQHaQLWH
GUCDYL L GUXJL RUJDQL“ � 6OLaQD GHILQLFLMD ]D QH]DYLVQRVW QD FHQWUDOQLWH EDQNL
GDYD L 0H_XQDURGQLRW PRQHWDUHQ IRQG�

$QDOL]DWD QD QDFLRQDOQLWH ]DNRQRGDYVWYD MD SRWYUGXYD SULIDWHQDWD SRWUHED
RG SRJROHPD QH]DYLVQRVW QD FHQWUDOQDWD EDQND YR RGQRV QD XWYUGXYDZH L UHDOL]LUDZH
QD FHOLWH QD PRQHWDUQDWD SROLWLND� 7DND QD SULPHU� ]DNRQRW ]D FHQWUDOQDWD EDQND QD
)LQVND YR aOHQRW � MD GHILQLUD FHQWUDOQDWD EDQND NDNR QH]DYLVQD LQVWLWXFLMD� NRMD
IXQNFLRQLUD YR UDPNLWH QD (YURSVNLRW VLVWHP QD FHQWUDOQL EDQNL� QD QDaLQ XWYUGHQ
YR 0DVWULK^NDWD VSRJRGED� AOHQRW � RG LVWLRW =DNRQ NDNR RVQRYQD FHO QD
FHQWUDOQDWD EDQND JR GHILQLUD RGUCXYDZH QD FHQRYQDWD VWDELOQRVW�

+UYDWVNDWD FHQWUDOQD EDQND NDNR VYRMD RVQRYQD FHO MD QDJODVXYD VWDELOQRVWD
QD FHQLWH L RGUCXYDZHWR QD OLNYLGQRVWD L VROYHQWQRVWD QD EDQNDUVNLRW VLVWHP�
3UHGORJ ]DNRQRW QD KUYDWVNDWD FHQWUDOQD EDQND MD QDJODVXYD SRWUHEDWD RG MDVQR L
SUHFL]QR GHILQLUDQL FHOL� VR ^WR QD FHQWUDOQDWD EDQND `H t VH GDGH MDVHQ PDQGDW L
QDVRND QD IXQNFLRQLUDZH� 3UHGORJ ]DNRQRW VH IRNXVLUD L QD QHRSKRGQRVWD RG
VR]GDYDZH QD DGHNYDWQL SUHGXVORYL ]D QHPRCQRVW RG ]ORXSRWUHED QD PRQHWDUQDWD
SROLWLND QD NXV URN� ^WR SRGUD]ELUD YLVRN VWHSHQ QD QH]DYLVQRVW L VDPRVWRMQRVW QD
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FHQWUDOQDWD EDQND� 1D WDNRY QDaLQ� VH GHILQLUD L VDPRVWRMQRVWD QD KUYDWVNDWD
FHQWUDOQD EDQND� GLIHUHQFLUDQD QD� IXQNFLRQDOQD� LQVWLWXFLRQDOQD� SHUVRQDOQD L
ILQDQVLVND�

=DNRQRW ]D FHQWUDOQDWD EDQND QD 6ORYHQLMD HNVSOLFLWQR MD GHILQLUD
QHM]LQDWD QH]DYLVQRVW� XNDCXYDM`L QD QHPRCQRVWD RG YOLMDQLH QD RGOXNLWH LOL
LQVWUXNFLLWH QD YODGDWD QD 6ORYHQLMD YR SURFHVRW QD UHDOL]DFLMD QD FHOLWH QD
PRQHWDUQDWD SROLWLND� 3ULPDUQDWD FHO QD FHQWUDOQDWD EDQND H GHILQLUDQD NDNR
RGUCXYDZH QD FHQRYQDWD VWDELOQRVW�

,VWUDCXYDZDWD SRNDCXYDDW GHND ]HPMLWH aOHQNL QD (YURSVNDWD 0RQHWDUQD
8QLMD� NDNR L ]HPMLWH NRL LPDDW LQWHQFLMD QD NXV LOL GROJ URN GD SDUWLFLSLUDDW YR
(YURSVNLRW VLVWHP QD FHQWUDOQL EDQNL NDNR MDVHQ SULRULWHW QD PRQHWDUQDWD
SROLWLND MD GHILQLUDDW VWDELOQRVWD QD FHQLWH� 9DNYDWD RSUHGHOED H VWLSXOLUDQD YR
]DNRQVNL RGUHGEL LOL YR 6WDWXWL� )RUPDOQRWR SUHFL]LUDZH QD RSUHGHOEDWD ]D QLVNL
VWDSNL QD LQIODFLMD� SUHWVWDYXYD HGHQ REOLN QD ]D^WLWD RG HYHQWXDOQR SROLWLaNR
LQWHUYHQLUDZH� NRH YRRELaDHQR LPD WHQGHQFLL ]D SUH]HPDZH QD PHUNL� VR SR]LWLYQL
HIHNWL QD NXV� QR VR NRQWUDSURGXNWLYQL HIHNWL QD GROJ URN�

7DEHOD �
,QGLNDWRUL ]D QH]DYLVQRVWD QD FHQWUDOQLWH EDQNL SUL XWYUGXYDZH QD FHOLWH QD

PRQHWDUQDWD SROLWLND

5HJXOLUDZH QD FHOLWH

QD &HQWUDOQDWD EDQND

3ULRULWHW QD FHQRYQDWD

VWDELOQRVW

$UJHQWLQD ]DNRQ GD

$YVWUDOLMD ]DNRQ QH

%XJDULMD ]DNRQ VWDELOQRVW QD YDOXWDWD

.DQDGD ]DNRQ QH

.LQD XVWDY GD

(&% VSRJRGED GD

)UDQFLMD VSRJRGED� ]DNRQ GD

*HUPDQLMD VSRJRGED� ]DNRQ GD

+RQJ .RQJ ]DNRQ VWDELOQRVW QD YDOXWDWD

8QJDULMD XVWDY� ]DNRQ QH

,QGLMD ]DNRQ QH

,]UDHO ]DNRQ QH

-DSRQLMD ]DNRQ QH

0HNVLNR XVWDY GD

1RY =HODQG ]DNRQ GD

1RUYH^ND ]DNRQ� NUDOVNL GHNUHW QH

3ROVND ]DNRQ GD

5XVLMD XVWDY� ]DNRQ VWDELOQRVW QD YDOXWDWD

-XCQD $IULND XVWDY GD

>YHGVND ]DNRQ GD

>YDMFDULMD XVWDY QH

7DMYDQ ]DNRQ QH

9HOLND %ULWDQLMD ]DNRQ GD

6$' ]DNRQ QH
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1H]DYLVQR RG SULURGDWD QD PDNURHNRQRPVNDWD YDULMDEOD NRMD H RSUHGHOHQD
NDNR NUDMQD FHO QD PRQHWDUQDWD SROLWLND� QHM]LQRWR LQNRUSRULUDZH YR ]DNRQVNL
DNWL� LPSOLFLUD QHM]LQ WUHWPDQ QD ]DNRQVND REYUVND� *ROHP EURM RG FHQWUDOQLWH
EDQNL YR VYHWRW SXEOLNXYDDW NYDQWLILFLUDQL FHOL� GXUL L YR IRUPD QD NRQNUHWQL
WDUJHWL� ^WR H aHNRU QDSUHG YR RGQRV QD JHQHUDOQR GHILQLUDQLWH FHOL� 6HSDN� RYRM
aHNRU NRM MD SRWYUGXYD QH]DYLVQRVWD QD FHQWUDOQDWD EDQND YR SRVWDYXYDZHWR QD
FHOLWH QD PRQHWDUQDWD SROLWLND LPSOLFLUD L SRJROHPD RGJRYRUQRVW QD FHQWUDOQLWH
EDQNL L SRWUHED RG SRVWRMDQD SRWYUGD L MDNQHZH QD QHM]LQLRW NUHGLELOLWHW�

3UD^DZHWR ]D DYWRQRPLMDWD QD FHQWUDOQDWD EDQND RG DVSHNW QD XWYUGXYDZHWR
QD FHOWD QD PRQHWDUQDWD SROLWLND JR LQNRUSRULUD L SUD^DZHWR ]D QH]DYLVQRVWD QD
FHQWUDOQDWD EDQND RG DVSHNW QD L]ERURW L GL]DMQLUDZHWR QD LQVWUXPHQWLWH ]D
UHDOL]LUDZH QD PRQHWDUQDWD SROLWLND �RSHUDWLYQD QH]DYLVQRVW�� 2SHUDWLYQDWD
VDPRVWRMQRVW QD FHQWUDOQDWD EDQND� QH]DYLVQR RG VWHSHQRW QD DYWRQRPLMD YR GUXJLWH
GRPHQL QD IXQNFLRQLUDZH� H QHSULNRVQRYHQD� 7DD SUHWVWDYXYD UHIOHNVLMD QD
SRWUHEDWD RG LPSOHPHQWDFLMD QD PRQHWDUQDWD SROLWLND� SUHNX VRRGYHWQL
LQVWUXPHQWL� RG VWUDQD QD RUJDQL YR UDPNLWH QD FHQWUDOQDWD EDQND� 1D WDNRY QDaLQ
VH VR]GDYDDW SUHGXVORYL ]D L]ERU QD DGHNYDWHQ VHW QD LQVWUXPHQWL� YR IXQNFLMD QD
XVSH^QD UHDOL]DFLMD QD SRVWDYHQLWH FHOL�

�� 5HODFLL� &HQWUDOQD EDQND � YODGD L SDUODPHQW

5HODFLLWH SRPH_X FHQWUDOQDWD EDQND L ]DNRQRGDYQDWD L L]YU^QDWD YODVW�
PRCDW GD ELGDW GHILQLUDQL L XWYUGHQL YR UDPNLWH QD ]DNRQVNDWD UHJXODWLYD� D YR
RSUHGHOHQL VOXaDL YR SUDNWLaQRWR IXQNFLRQLUDZH VH PDQLIHVWLUDDW YR QHIRUPDOHQ
REOLN� SUHNX PHKDQL]PRW QD RELaDL L WUDGLFLL� 'HILQLUDZHWR QD RGQRVLWH SRPH_X
FHQWUDOQDWD EDQND L GUCDYDWD� SUHWSRVWDYXYD XWYUGXYDZH QH VDPR QD QDaLQRW QD
VRUDERWND� NRPXQLNDFLMD L L]YHVWXYDZH� WXNX L SUHFL]LUDZH QD �QH�PRCQRVWD ]D
PRQHWL]DFLMD QD EX[HWVNLRW GHILFLW� RGQRVQR ]DGROCXYDZHWR QD GUCDYDWD NDM
FHQWUDOQDWD EDQND�

2GQRVLWH SRPH_X YODGDWD L FHQWUDOQDWD EDQND PRCDW GD ELGDW GLIHUHQFLUDQL
VRJODVQR VWHSHQRW QD QLYQLRW LQWHQ]LWHW� RG NDGH LPSOLFLWQR PRCH GD VH L]YOHaH
]DNOXaRN ]D VWHSHQRW QD QH]DYLVQRVW QD FHQWUDOQDWD EDQND� 2FHQNDWD ]D RGQRVRW
FHQWUDOQD EDQND � GUCDYD VH WHPHOL QD VOHGQLYH NULWHULXPL�
�� &HQWUDOQDWD EDQND H JODYHQ L]YU^LWHO QD WHNRYQDWD HNRQRPVND SROLWLND YR

PRQHWDUQDWD REODVW�
�� &HQWUDOQDWD EDQND QHPD VWDWXWDUQD GROCQRVW GD JR VOHGL XWYUHGQLWH HNRQRPVNL

FHOL�
�� &HQWUDOQDWD EDQND H GROCQD GD MD SRGGUCXYD YODGLQDWD SROLWLND�
�� &HQWUDOQDWD EDQND H SRGORCQD QD RS^WLWH QDVRNL RG YODGDWD YR VOHGHZHWR QD

FHOLWH�
�� &HQWUDOQDWD EDQND LPD JROHPD QH]DYLVQRVW RG YODGDWD�
�� &HQWUDOQDWD EDQND PRCH RWYRUHQR GD RGL QDVSURWL HNRQRPVNLWH QDVRNL QD

YODGDWD�
�� &HQWUDOQDWD EDQND H GLUHNWQR RGJRYRUQD SUHG SDUODPHQWRW�
�� &HQWUDOQDWD EDQND H FHORVQR YR GUCDYQD VRSVWYHQRVW�

=DNRQRW QD JHUPDQVNDWD FHQWUDOQD EDQND PX GDYD SRVHEHQ WUHWPDQ QD
SUD^DZHWR ]D UHODFLLWH SRPH_X FHQWUDOQDWD EDQND L IHGHUDOQLRW NDELQHW
�GUCDYDWD�� =DNRQVNLRW VWDY SR RYD SUD^DZH XNDCXYD QD QH]DYLVQRVW QD FHQWUDOQDWD
EDQND YR SURFHVRW QD GRQHVXYDZH QD RGOXNL� EH] YOLMDQLH L LQVWUXNFLL RG 'UCDYDWD�
6HSDN� LPDM`L MD SUHGYLG JHQHUDOQDWD RSUHGHOED ]D REH]EHGXYDZH QD SRYROHQ
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PDNURHNRQRPVNL DPELHQW ]D GROJRURaHQ UD]YRM� FHQWUDOQDWD EDQND H REYU]DQD GD MD
SRGGUCXYD JOREDOQDWD HNRQRPVND SROLWLND� GRNRONX WRD QH JL ]DJUR]XYD FHOLWH QD
(YURSVNLRW VLVWHP QD FHQWUDOQL EDQNL�

2G DVSHNW QD VRUDERWNDWD� VRJODVQR ]DNRQVNLWH RGUHGEL H SUHGYLGHQR VOHGQRWR�

�� *HUPDQVNDWD FHQWUDOQD EDQND JR VRYHWXYD )HGHUDOQLRW .DELQHW YR YUVND VR
PRQHWDUQLWH SUD^DZD RG NOXaQR ]QDaHZH L PX GRVWDYXYD LQIRUPDFLL SR EDUDZH�

�� AOHQRYLWH QD )HGHUDOQLRW .DELQHW LPDDW REYUVND GD SULVXVWYXYDDW QD VHGQLFLWH
QD 6RYHWRW QD FHQWUDOQDWD EDQND� 7LH QHPDDW SUDYR QD JODV� QR LPDDW PRCQRVW GD
SUH]HQWLUDDDW RSUHGHOHQL SUHGOR]L�

�� )HGHUDOQLRW .DELQHW WUHED GD JR SRYLNXYD 3UHWVHGDWHORW QD FHQWUDOQDWD EDQND�
SUL UD]JOHGXYDZH QD ELWQL SUD^DZD RG REODVWD QD PRQHWDUQDWD SROLWLND�

=DNRQRW QD FHQWUDOQDWD EDQND QD 3RUWXJDOLMD YR aOHQRW � HNVSOLFLWQR JL
GHILQLUD RGQRVLWH SRPH_X FHQWUDOQDWD EDQND L GUCDYDWD� RVREHQR �QH�PRCQRVWLWH ]D
ILQDQVLUDZH QD GUCDYDWD SUHNX PRQHWDUQLRW PHKDQL]DP� 7DND� =DNRQRW QH
SUHGYLGXYD PRCQRVW ]D RGREUXYDZH QD ELOR NDNRY REOLN QD SULYLOLJLUDQ NUHGLW QD
GUCDYDWD� QLWX SDN JDUDQWLUDZH QD QHM]LQLWH REYUVNL� 9RHGQR� FHQWUDOQDWD EDQND
QHPD GD YU^L GLUHNWQD PRQHWL]DFLMD QD EX[HWVNLRW GHILFLW SUHNX RWNXS QD GUCDYQL
GROCQLaNL KDUWLL RG YUHGQRVW�

)LQVNDWD FHQWUDOQD EDQND QH QXGL IRUPDOHQ PHKDQL]DP ]D UHDOL]DFLMD QD
RGQRVLWH SRPH_X FHQWUDOQDWD EDQND L YODGDWD� 6RUDERWNDWD SRPH_X RYLH GYH
LQVWLWXFLL VH ]DVQRYD QD QHIRUPDOQD L QHUHGRYQD RVQRYD� W�H� YR VRJODVQRVW VR
WHNRYQLWH SRWUHEL� 2G GUXJD VWUDQD� ILQVNLRW ]DNRQ JR DSRVWURILUD ]QDaHZHWR QD
SUD^DZHWR QD MDYQRWR ILQDQVLUDZH NDM FHQWUDOQDWD EDQND� 3ULWRD� SRVWRL VWURJD
]DNRQVND SURKLELFLMD QD MDYQRWR ILQDQVLUDZH� LVNOXaXYDM`L MD PRCQRVWD RG
ILQDQVLUDZH YR REOLN QD NUHGLWL LOL SUHNX GLUHNWHQ RWNXS QD GROCQLaNL
LQVWUXPHQWL�

=DNRQRGDYVWYRWR YR 6ORYHQLMD LVWR WDND GHFLGQR ]DEUDQXYD ILQDQVLUDZH QD
GUCDYDWD RG VWUDQD QD FHQWUDOQDWD EDQND SUHNX NUHGLWL LOL RWNXS QD GROCQLaNL
KDUWLL RG YUHGQRVW�

9DNYLWH RGUHGEL VH NDUDNWHULVWLaQL L ]D &HQWUDOQDWD EDQND QD +UYDWVND�
NDGH RGQRVLWH VR YODGDWD VH GHILQLUDQL NDNR SDUWQHUVNL RGQRVL� VR REYUVND QD
FHQWUDOQDWD EDQND GD YRGL SROLWLND NRMD H NRQ]LVWHQWQD VR JOREDOQDWD HNRQRPVND
SROLWLND� 2G GUXJD VWUDQD� QDGOHCQLWH UHVRUL YR YODGDWD VH NRQVXOWLUDDW VR
FHQWUDOQDWD EDQND QD +UYDWVND ]D SUD^DZD WHVQR SRYU]DQL VR GHORNUXJRW QD
QHM]LQRWR UDERWHZH� 0RCQRVWD ]D PRQHWL]DFLMD QD EX[HWVNLRW GHILFLW H GR �� RG
SODQLUDQDWD YUHGQRVW QD EX[HWRW ]D WHNRYQDWD JRGLQD� 1D YDNRY QDaLQ +UYDWVNDWD
FHQWUDOQD EDQND QDVWRMXYD GD REH]EHGL NRPSOHPHQWDUQRVW VR SURSLVLWH QD (08� L
YRHGQR GD MD HOLPLQLUD PRCQRVWD ]D LQIODWRUQR GHOXYDZH QD EX[HWVNRWR
ILQDQVLUDZH� XSDWXYDM`L MD GUCDYDWD NRQ PRCQRVWD ]D PRELOL]DFLMD QD VUHGVWYD QD
SD]DURW QD SDUL L SD]DURW QD NDSLWDO� 7RD VH RaHNXYD GD UH]XOWLUD VR RGUCXYDZH QD
FHQRYQDWD VWDELOQRVW L QDWDPR^QR UD]YLYDZH L SURGODERaXYDZH QD ILQDQVLVNLWH
SD]DUL�

2YLH NRQVWDWDFLL XNDCXYDDW QD Vp SRJROHPR IRNXVLUDZH QD SUD^DZHWR ]D
ILQDQVLUDZH QD GUCDYDWD� GRGHND QDaLQRW QD NRPXQLNDFLMD L VRUDERWND SRPH_X
FHQWUDOQDWD EDQND L GUCDYDWD H PRGHOLUDQ YU] RVQRYD QD QHIRUPDOQL DUDQCPDQL�
RELaDLWH L WUDGLFLLWH YR ]HPMDWD� NDNR L YU] RVQRYD QD ad hoc RGOXNL VRJODVQR
WHNRYQLWH SRWUHEL� 6RUDERWNDWD H ED]LUDQD QD ]DaHVWHQL NRQWDNWL L QD SRVWRMDQR
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GYRQDVRaQR LQIRUPLUDZH ]D NOXaQLWH SUD^DZD RG JOREDOQDWD PDNURHNRQRPVND
SROLWLND� =DNRQVNRWR VWLSXOLUDZH QD YDNYLWH RGUHGEL SULGRQHVXYD ]D ]DMDNQXYDZH
QD XVSH^QDWD NRRUGLQDFLMD SRPH_X FHQWUDOQDWD EDQND L GUCDYDWD� , YR
YLVRNRUD]YLHQLWH HNRQRPLL� ]DNRQLWH QD FHQWUDOQLWH EDQNL SUHGYLGXYDDW SRVWRMDQ
SURWRN QD LQIRUPDFLL L NRQVXOWDFLL YR GRPHQRW QD HNRQRPVNDWD SROLWLND SRPH_X
FHQWUDOQDWD EDQND L PLQLVWHUVWYRWR ]D ILQDQVLL� 9DNYLWH RSUHGHOEL QH ]QDaDW
UHGXFLUDZH QD VWHSHQRW QD QH]DYLVQRVW QD FHQWUDOQDWD EDQND� WXNX SUHWVWDYXYDDW
QHRSKRGHQ PHKDQL]DP ]D YRGHZH QD DGHNYDWQD HNRQRPVND SROLWLND� )UHNYHQFLMDWD QD
VUHGELWH L NRQVXOWDFLLWH QDMaHVWR QH H SUDYQR UHJXOLUDQD WXNX H RGUD] QD
GROJRJRGL^QL WUDGLFLL� 1D SULPHU� YR )UDQFLMD SRVWRL WUDGLFLMD VRVWDQRFLWH QD
JXYHUQHURW L PLQLVWHURW ]D ILQDQVLL GD VH RGUCXYDDW GYD SDWL PHVHaQR� 9R 6$'�
9HOLND %ULWDQLMD� +RODQGLMD RYLH VUHGEL VH QHIRUPDOQL L VH RGUCXYDDW SRaHVWR
�HGQD^ QHGHOQR��

2G DVSHNW QD RGJRYRUQRVWD QD FHQWUDOQDWD EDQND SUHG SDUODPHQWRW� VR UHWNL
LVNOXaRFL �>YDMFDULMD� >YHGVND� )UDQFLMD� %HOJLMD LWQ��� QDMJROHP EURM RG
FHQWUDOQLWH EDQNL VH GLUHNWQR RGJRYRUQL SUHG SDUODPHQWRW� 2YDD RGJRYRUQRVW VH
PDQLIHVWLUD SUHNX REYUVNDWD ]D L]YHVWXYDZH QD SDUODPHQWRW VR RSUHGHOHQD
YUHPHQVND GLQDPLND YR YUVND VR L]YU^XYDZHWR QD SROLWLNDWD YR QDGOHCQRVW QD
FHQWUDOQDWD EDQND� *RGL^QLRW L]YH^WDM� ILQDQVLVNLRW SODQ L JRGL^QDWD
ILQDQVLVND VPHWND WUHED GD ELGDW SRGQHVHQL LOL RGREUHQL RG ]DNRQRGDYQRWR WHOR�
0H_XWRD� YR QHNRL ]HPML L SRNUDM GHNODULUDQDWD QH]DYLVQRVW QD FHQWUDOQDWD EDQND�
NDNR SUY aHNRU YR SURFHVRW QD RGREUXYDZH QD RYLH L]YH^WDL� VH VPHWD QLYQRWR
GRVWDYXYDZH GR PLQLVWHURW ]D ILQDQVLL� SR L]YU^HQDWD SURFHQD RG VWUDQD QD
2GERURW QD GLUHNWRUL� 7DNRY H VOXaDMRW VR 3RUWXJDOLMD� NDGH WULHVHW GHQD SR
RGREUXYDZHWR QD L]YH^WDLWH RG VWUDQD QD PLQLVWHURW ]D ILQDQVLL� WLH VH REMDYXYDDW
YR VOXCEHQ YHVQLN� D GXUL SRWRD JXYHUQHURW QD FHQWUDOQDWD EDQND SUHNX .RPLWHWRW
]D HNRQRPLMD� ILQDQVLL L SODQLUDZH JR LQIRUPLUD SDUODPHQWRW ]D UHDOL]LUDZHWR QD
PRQHWDUQDWD L GHYL]QDWD SROLWLND L SURHNWLUDQLWH QDVRNL YR RYLH REODVWL�

�� 5DNRYRGQLWH RUJDQL YR FHQWUDOQLWH EDQNL NDNR IDNWRU QD QLYQDWD QH]DYLVQRVW

3RNUDM XWYUGXYDZHWR QD FHOLWH QD PRQHWDUQDWD SROLWLND� PRCQRVWD ]D
DYWRQRPHQ L]ERU L GL]DMQLUDZH QD PRQHWDUQLWH LQVWUXPHQWLWH� GHILQLUDQLWH RGQRVL
QD FHQWUDOQDWD EDQND L GUCDYDWD �RVREHQR RG DVSHNW QD PRQHWL]DFLMD QD EX[HWVNLRW
GHILFLW�� HGHQ RG NOXaQLWH NULWHULXPL SUL HYDOXDFLMD QD DYWRQRPLMDWD QD
FHQWUDOQDWD EDQND H QDaLQRW QD L]ERU L PDQGDWRW QD UDNRYRGQLWH WHOD YR
FHQWUDOQDWD EDQND� 9R QDMJROHPLRW EURM QD SD]DUQL HNRQRPLL� WUDHZHWR QD PDQGDWRW
QD JXYHUQHURW L QD aOHQRYLWH QD GUXJLWH UDNRYRGQL WHOD H SRGROJ RG PDQGDWRW QD
YODGDWD L SDUODPHQWRW� EH] RJUDQLaXYDZD YR UHL]ERURW� ,VNOXaRN SUHWVWDYXYD
DPHULNDQVNLRW VLVWHP QD IHGHUDOQL UH]HUYL� NDGH QH SRVWRL PRCQRVW ]D UHL]ERU� QR
PDQGDWRW QD aOHQRYLWH QD 2GERURW QD JXYHUQHUL H UHODWLYQR SRGROJ ��� JRGLQL��

0HKDQL]PRW ]D L]ERU QD JXYHUQHU L RVWDQDWLWH UDNRYRGQL OLFD YR FHQWUDOQDWD
EDQND YR %XJDULMD� +UYDWVND L 6ORYHQLMD LPDDW QL]D GRSLUQL WRaNL VR RQRM YR
5HSXEOLND 0DNHGRQLMD� 7DND� YR %XJDULMD JXYHUQHURW H L]EUDQ RG VWUDQD QD
SDUODPHQWRW� D QD SUHGORJ QD SUHWVHGDWHORW QD GUCDYDWD� 9RHGQR L WULWH ]DPHQLFL QD
JXYHUQHURW JL ELUD SDUODPHQWRW� QR QD SUHGORJ QD JXYHUQHURW� 3UHRVWDQDWLWH WUL
aOHQD QD RGERURW JL QD]QDaXYD SUHWVHGDWHORW QD GUCDYDWD�

9R +UYDWVND� JXYHUQHURW JR LPHQXYD 6REUDQLHWR QD SUHGORJ QD SUHWVHGDWHORW
QD 6REUDQLHWR� =DPHQLN JXYHUQHURW L YLFHJXYHUQHULWH JL LPHQXYD 6REUDQLHWR QD
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SUHGORJ QD JXYHUQHURW� ,]ERURW QD HNVWHUQLWH aOHQRYL VH UHDOL]LUD SUHNX LVWLRW
PHKDQL]DP NDNR L L]ERURW QD JXYHUQHURW�

9R 6ORYHQLMD� JXYHUQHURW QD FHQWUDOQDWD EDQND� aHWLULWH YLFHJXYHUQHUL L
aHWLULWH aOHQRYL QD 6RYHWRW JL QD]QDaXYD 3DUODPHQWRW QD 5HSXEOLND 6ORYHQLMD� QD
SUHGORJ QD SUHWVHGDWHORW QD GUCDYDWD�

9R 3ROVND� RUJDQL]DFLRQDWD VWUXNWXUD H SRVWDYHQD QD VOHGQLRY QDaLQ�
JXYHUQHURW H LPHQXYDQ RG VREUDQLHWR QD SUHGORJ QD SUHWVHGDWHORW QD GUCDYDWD� ]D
SHULRG RG � JRGLQL� 6RYHW ]D PRQHWDUQD SROLWLND aLL aOHQRYL VH QD]QDaHQL RG
SUHWVHGDWHORW QD GUCDYDWD ]D SHULRG RG � JRGLQL L 8SUDYHQ RGERU QD FHQWUDOQDWD
EDQND�

7DEHOD �
6HOHNWLUDQL LQGLNDWRUL ]D UDNRYRGQLWH RUJDQL QD FHQWUDOQLWH EDQNL

6WUXNWXUD QD 6RYHWRW

QD &% �YNXSQR�GUCDYD�

QDGYRUH^QL aOHQRYL�

0DQGDW QD *XYHUHQHU �

EURM QD UHL]ERUL

$UJHQWLQD � � JRG���

$YVWUDOLMD ���G��Q � JRG���

%XJDULMD � � JRG���

.DQDGD ���G��Q � JRG���

.LQD ����G��Q �

(&% ����G��Q � JRG���

)UDQFLMD � � JRG���

*HUPDQLMD � � JRG���

+RQJ .RQJ � QH H VSHFLILFLUDQR

8QJDULMD

LVW EURM QD YQDWUH^QL

L QDGYRUH^QL � JRG���

,QGLMD ���G��Q � JRG���

,]UDHO ���G��Q � JRG���

-DSRQLMD ���G��Q � JRG���

0HNVLNR ���G��Q � JRG���

1RY =HODQG ���G��Q � JRG���

1RUYH^ND ���G��Q � JRG���

3ROVND ����G��Q � JRG���

5XVLMD ���G��Q � JRG���

-XCQD $IULND ����G��Q � JRG���

>YHGVND ���G��Q � JRG���

>YDMFDULMD ���G��Q � JRG���

7DMYDQ ���G��Q QHRJUDQLaHQR

9HOLND %ULWDQLMD ���G��Q � JRG���

6$' ����G��Q ��JRG���

,PDM`L JR SUHGYLG ]QDaHZHWR QD PRQHWDUQDWD SROLWLND� NDNR HGHQ RG
VHJPHQWLWH QD PDNURHNRQRPVNDWD SROLWLND� PDQGDWRW QD UDNRYRGQLWH WHOD YR
QDMJROHP EURM QD FHQWUDOQL EDQNL SUHWSRVWDYXYD SRGROJD YUHPHQVND GLPHQ]LMD YR
RGQRV QD PDQGDWRW QD 9ODGDWD� 3DUODPHQWRW L 3UHWVHGDWHORW� 1D WDNRY QDaLQ VH
QDVWRMXYD GD VH UHGXFLUD� SD GXUL L GD VH HOLPLQLUD YOLMDQLHWR QD GUCDYQLWH WHOD YR
SURFHVRW QD SRVWDYXYDZHWR QD FHOLWH QD PRQHWDUQDWD SROLWLND L QLYQRWR
UHDOL]LUDZH� 9R VRJODVQRVW VR YDND SRVWDYHQLWH SULQFLSL L (YURSVNDWD &HQWUDOQD
EDQND GHNODULUD^H SHUVRQDOQD QH]DYLVQRVW� VR RSUHGHOXYDZH QD RVXPJRGL^HQ PDQGDW
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]D aOHQRYLWH QD ,]YU^QLRW RGERU� EH] SUDYR QD UHL]ERU� GRGHND JXYHUQHULWH QD
QDFLRQDOQLWH FHQWUDOQL EDQNL PRUDDW GD LPDDW QDMPDONX � JRGLQL PDQGDW� VR SUDYR
QD UHL]ERU�

=QDaDHQ SUHGXVORY ]D SRJROHPD QH]DYLVQRVW QD FHQWUDOQDWD EDQND H L
UHGXFLUDZH QD EURMRW QD QDGYRUH^QL aOHQRYL YR XSUDYQLWH RUJDQL YR EDQNDWD�
7DEHODWD � SRNDCXYD GHND FHQWUDOQLWH EDQNL NRL VH RGOLNXYDDW VR SRYLVRN VWHSHQ QD
QH]DYLVQRVW YRRELaDHQR LPDDW PDO EURM LOL YRRS^WR QHPDDW QDGYRUH^QL aOHQRYL YR
QDMYLVRNLRW XSUDYHQ RUJDQ�

6. )LQDQVLVND QH]DYLVQRVW QD FHQWUDOQDWD EDQND

(GQD RG ELWQLWH NRPSRQHQWL QD QH]DYLVQRVWD QD FHQWUDOQDWD EDQND
SUHWVWDYXYD QHM]LQDWD ILQDQVLVND VDPRVWRMQRVW� 2YRM YLG QD QH]DYLVQRVW VH RGQHVXYD
QD QDaLQRW QD DORNDFLMD QD SULKRGLWH� RGQRVQR DORNDFLMDWD QD YL^RNRW QD SULKRGL L
SRNULYDZH QD YL^RNRW QD UDVKRGL� 7UDQVSDUHQWQRVWD YR GRPHQRW QD ILQDQVLVNRWR
UDERWHZH QD FHQWUDOQDWD EDQND� NDNR SULQFLS H ]DGRYROHQ UHaLVL YR VLWH QDFLRQDOQL
HNRQRPLL� 7RD ]QDaL SUH]HQWLUDZH QD ILQDQVLVNLRW SODQ QD EDQNDWD ]D QDUHGQDWD
JRGLQD L SRGQHVXYDZH QD ]DYU^QDWD VPHWND ]D WHNRYQDWD JRGLQD GR SDUODPHQWRW QD
GUCDYDWD� 2YLH SUD^DZD VH UHJXOLUDQL VRJODVQR ]DNRQVNLWH SURSLVL� YR UDPNLWH QD
]DNRQRW ]D VRRGYHWQDWD FHQWUDOQD EDQND�

0HKDQL]PRW QD DORNDFLMD QD SURILWRW QD FHQWUDOQDWD EDQND� VR L]YHVQL
YDULMDFLL� H LGHQWLaHQ YR JROHP EURM QD FHQWUDOQL EDQNL� =DNRQRW QD %XQGHVEDQNDWD
YR RGUHGEDWD ]D DORNDFLMD QD SURILWRW SUHGYLGXYD GLVWUXEXFLMD QD VUHGVWYDWD YR
VRRGYHWQL NYDQWLWDWLYQL SURSRUFLL YR� ]DGROCLWHOQL UH]HUYL� GUXJL UH]HUYL� Fund
for the Purchase of Equalisation Claims, D UH]LGXDORW RG RVWYDUHQLRW SURILW `H ELGH
XSODWHQ YR )HGHUDOQLRW EX[HW�

=DNRQRW ]D KUYDWVNDWD FHQWUDOQD EDQND SUHGYLGXYD UDVSUHGHOED QD SULKRGLWH
]D RS^WL UH]HUYL� YR SURFHQW NRM JR XWYUGXYD 6RYHWRW QD EDQNDWD� D RVWDWRNRW VH
XSODWXYD YR GUCDYQLRW EX[HW� 1DVSURWL YDNYDWD SRVWDYHQRVW� SRUDQH^QDWD SUDNVD
SUHWSRVWDYXYDOD ex ante XWYUGHQ L]QRV QD VUHGVWYD NRL RG FHQWUDOQDWD EDQND EL VH
SUHOHYDOH YR GUCDYQDWD NDVD� 9DNYLRW SULQFLS SUHWVWDYXYDO ]QDaDHQ OLPLWLUDaNL
IDNWRU YR ILQDQVLVNDWD VDPRVWRMQRVW QD FHQWUDOQDWD EDQND� ^WR SDN LPSOLFLUD L
OLPLWL L YR GUXJLWH VHJPHQWL QD DYWRQRPLMDWD QD FHQWUDOQDWD EDQND� 9R VOXaDM QD
NXVRN QD SULKRGL� YR RGQRV QD UDVKRGLWH� SRNULWLH VH REH]EHGXYD RG RS^WLWH UH]HUYL�
,VWLWH RGUHGEL YDCDW L ]D FHQWUDOQDWD EDQND QD 6ORYHQLMD�

=DNRQRW ]D FHQWUDOQDWD QD )LQVND SUHGYLGXYD DORNDFLMD QD SRORYLQD RG
RVWYDUHQLRW SURILW YR UH]HUYHQ IRQG� GRGHND RVWDQDWDWD SRORYLQD VH VWDYD QD
UDVSRODJDZH YR VRJODVQRVW VR SRWUHELWH QD GUCDYDWD� LDNR NYDQWLWDWLYQLWH
SURSRUFLL PRCDW GD ELGDW SURPHQHWL YR ]DYLVQRVW RG ILQDQVLVNDWD SR]LFLMD QD
EDQNDWD LOL RG REHPRW QD UH]HUYQLRW IRQG�

)LQDQVLVNDWD QH]DYLVQRVW QD FHQWUDOQDWD EDQND LPD JROHPR ]QDaHZH ]D
IXQNFLRQLUDZHWR QD &HQWUDOQDWD EDQND YR SUDNWLNDWD� ,PHQR� LPDM`L SUHGYLG GHND
FHQWUDOQDWD EDQND SUHWVWDYXYD VWUXaQD LQVWLWXFLMD NRMD H QDGOHCQD ]D VSURYHGXYDZH
QD PRQHWDUQDWD SROLWLND QD QDaLQ NRM H YR IXQNFLMD QD RVWYDUXYDZH QD GROJRURaQLWH
FHOL QD PDNURHNRQRPVNDWD SROLWLND L QH]DYLVHQ RG SROLWLaNLWH YOLMDQLMD� RG
RJURPQR ]QDaHZH ]D QHM]LQRWR IXQNFLRQLUDZH H UDVSRODJDZH VR VWUXaHQ L
NYDOLWHWHQ NDGDU� 2GUCXYDZHWR QD NDGURYVNLRW SRWHQFLMDO QD YLVRNR L VWUXaQR QLYR�
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YORCXYDZDWD ]D QHJRYR NRQWLQXLUDQR XVRYU^XYDZH L SRGREUXYDZH VH QHPLQRYQR
VYU]DQL VR ILQDQVLVNDWD VDPRVWRMQRVW QD FHQWUDOQDWD EDQND�

�� 6WHSHQ QD QH]DYLVQRVW QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD �1%50�

9R MDQXDUL ���� JRGLQD H GRQHVHQ QRY ]DNRQ QD 1%50� VR NRM VH ]DFYUVWXYDDW
SR]LFLLWH QD 1%50 NDNR FHQWUDOQD EDQND L HGLQVWYHQD HPLVLRQD LQVWLWXFLMD� NDNR L
QHM]LQDWD QH]DYLVQRVW YR RVWYDUXYDZHWR QD ]DNRQVNL XWYUGHQLWH IXQNFLL� 2VQRYQDWD
FHO QD PRQHWDUQDWD SROLWLND� VWLSXOLUDQD YR QRYLRW =DNRQ ]D 1%50� H RGUCXYDZH
QD FHQRYQDWD VWDELOQRVW� NDNR QHRSKRGHQ SUHGXVORY ]D RVWYDUXYDZH QD ]GUDY L
GROJRURaQR RGUCOLY HNRQRPVNL UD]YRM�

6DPRVWRMQRVWD QD 1%50 PRCH GD VH UD]JOHGXYD RG VOHGQLYH DVSHNWL�

D� )XQNFLRQDOQD QH]DYLVQRVW �VDPRVWRMQR XWYUGXYDZH QD FHOLWH L ]DGDaLWH QD
&HQWUDOQDWD EDQND L GLVNUHFLMD SUL L]ERURW L GL]DMQLUDZHWR QD
LQVWUXPHQWLWH ]D QLYQD UHDOL]DFLMD� � QRYLRW =DNRQ ]D 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD SUHFL]QR L MDVQR MD GHILQLUD RVQRYQDWD FHO QD
&HQWUDOQDWD EDQND � RGUCXYDZH QD FHQRYQDWD VWDELOQRVW� 9RHGQR� VH
DSRVWURILUD SRWUHEDWD RG NRQ]LVWHQWQRVW QD NUDMQDWD FHO QD &HQWUDOQDWD
EDQND VR YNXSQDWD SRVWDYHQRVW QD PDNURHNRQRPVNDWD SROLWLND� 7DND� VRJODVQR
QRYLRW =DNRQ� “1DURGQD EDQND MD SRGGUCXYD HNRQRPVNDWD SROLWLND QD ]HPMDWD
L ILQDQVLVNDWD VWDELOQRVW QD ]HPMDWD� EH] GD VH ]DJUR]L RVWYDUXYDZHWR QD
RVQRYQDWD FHO� SRaLWXYDM`L JL QDaHODWD QD SD]DUDQD HNRQRPLMD” � 6RYHWRW QD
1%50 MD GRQHVXYD 2GOXNDWD ]D FHOLWH L ]DGDaLWH QD PRQHWDUQDWD SROLWLND L
LVWRYUHPHQR 1%50 �NDNR L GRVHJD� YU^L DYWRQRPHQ L]ERU L GL]DMQ QD
LQVWUXPHQWLWH �RSHUDWLYQD QH]DYLVQRVW��

6RJODVQR GHILQLUDQLWH IXQNFLL QD 1%50� QRYLRW =DNRQ MD SUHFL]LUD
SR]LFLMDWD QD &HQWUDOQDWD EDQND NDNR LQVWLWXFLMD NRMD MD VSURYHGXYD
SROLWLNDWD QD GHYL]QLRW NXUV QD GHQDURW� 3ULWRD� 1%50 SROLWLNDWD QD
GHYL]QLRW NXUV MD XWYUGXYD SR SUHWKRGQD VRJODVQRVW QD 9ODGDWD QD 5HSXEOLND
0DNHGRQLMD� 2G DVSHNW QD SODWQRELODQVQDWD SROLWLND� QRYLWH ]DNRQVNL
SURSLVL MD GHILQLUDDW XORJDWD QD 1%50 YR SURFHVRW QD VOHGHZH QD
L]YU^XYDZHWR QD SURHNFLMDWD QD SODWQLRW ELODQV� SUL ^WR ]D HYHQWXDOQLWH
RWVWDSXYDZD 1%50 MD LQIRUPLUD 9ODGDWD QD 5HSXEOLND 0DNHGRQLMD L YRHGQR
SUHGODJD PHUNL ]D RWVWUDQXYDZH LOL VSUHaXYDZH QD SULaLQLWH ]D
RWVWDSXYDZDWD�

E� ,QVWLWXFLRQDOQD QH]DYLVQRVW �RWVXVWYR QD QDGYRUH^QR YOLMDQLH SUL
RGOXaXYDZHWR� � 9R ]DNRQRW ]D 1%50 SRVWRMDW RGUHGEL NRL YR L]YHVQD PHUND VH
RGQHVXYDDW QD RYRM YLG QD VDPRVWRMQRVW� 7DND� OLFH NRH H aOHQ QD SROLWLaND
SDUWLMD PRCH GD ELGH aOHQ QD 6RYHWRW QD 1%50 VDPR GRNRONX SR VRSVWYHQD
YROMD VH SRYOHaH RG SDUWLMDWD ]D YUHPH QD PDQGDWRW YR 6RYHWRW� 0LQLVWHURW ]D
ILQDQVLL PRCH GD SULVXVWYXYD QD VHGQLFLWH QD 6RYHWRW QD 1%50 L GD
XaHVWYXYD YR GLVNXVLLWH� QR EH] SUDYR QD JODV�

Y� 3HUVRQDOQD QH]DYLVQRVW �HOLPLQLUDZH QD SROLWLaNL SULWLVRFL YU] RUJDQLWH
QD RGOXaXYDZH QD &HQWUDOQDWD EDQND� SUHNX XWYUGXYDZH QD QLYHQ VRRGYHWHQ
PDQGDW� � *XYHUQHURW L WURMFDWD YLFHJXYHUQHUL QD 1%50 JL LPHQXYD L
UD]UH^XYD 6REUDQLHWR QD 5HSXEOLND 0DNHGRQLMD� QD SUHGORJ RG SUHWVHGDWHORW
QD 5HSXEOLND 0DNHGRQLMD� ]D SHULRG RG � JRGLQL �YR SUHWKRGQLRW ]DNRQ
YLFHJXYHUQHULWH JL LPHQXYD^H 6REUDQLHWR QD 5HSXEOLND 0DNHGRQLMD QD
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SUHGORJ QD *XYHUQHURW� ]D SHULRG RG � JRGLQL�� 3RGROJLRW PDQGDW QD
*XYHUQHURW L YLFHJXYHUQHULWH RG PDQGDWRW QD 9ODGDWD L 3UHWVHGDWHORW QD
GUCDYDWD XNDCXYD QD SRVWRHZHWR QD SHUVRQDOQD QH]DYLVQRVW�

J� )LQDQVLVND QH]DYLVQRVW �DYWRQRPLMD YR UDVSRODJDZHWR L NRULVWHZHWR QD
ILQDQVLVNLWH VUHGVWYD� � VRJODVQR QRYLWH ]DNRQVNL SURSLVL� ILQDQVLVNLRW
SODQ L JRGL^QDWD VPHWND QD 1%50 JL GRQHVXYD 6RYHWRW QD 1%50� D VH
SRGQHVXYDDW GR 6REUDQLHWR QD 5HSXEOLND 0DNHGRQLMD QD UD]JOHGXYDZH� 6HSDN�
RGOXND ]D SURPHQD QD RVQRYQLRW NDSLWDO QD 1%50 VH GRQHVXYD SR SUHWKRGQD
VRJODVQRVW QD 9ODGDWD� 9L^RNRW QD SULKRGL QDG UDVKRGLWH L SRQDWDPX VH
WUDQVIHULUD YR %X[HWRW QD 5HSXEOLNDWD�

1DVSURWL GRVHJD^QDWD PRCQRVW ]D OLPLWLUDQR ]DGROCXYDZH QD GUCDYDWD NDM
1%50 �GR �� RG EX[HWRW YR WHNRYQDWD JRGLQD�� QRYLRW =DNRQ MD LVNOXaXYD
RYDD PRCQRVW� 'UCDYDWD PRCH GD VH ]DGROCXYD HGLQVWYHQR YR VOXaDM QD�
SRWUHEQL VUHGVWYD ]D ILQDQVLUDZH QD REYUVNLWH QD 5HSXEOLND 0DNHGRQLMD
VSUHPD 0H_XQDURGQLRW 0RQHWDUHQ )RQG LOL YR VOXaDM QD NUHGLWL LOL
SR]DMPLFL VR URN QD GRVWDVXYDZH GR � GHQ� EH] PRCQRVW ]D REQRYXYDZH L
SURGROCXYDZH�

9R IXQNFLMD QD SRJROHPD WUDQVSDUHQWQRVW QD UDERWHZHWR QD 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD� QRYLRW =DNRQ SUHGYLGXYD L UHYL]LMD QD JRGL^QDWD
VPHWND QD 1%50 RG VWUDQD QD RYODVWHQD UHYL]RUVND NX`D VR FHO XWYUGXYDZH QD
VWHSHQRW QD NRQ]LVWHQWQRVW QD UDERWHZHWR VR SULIDWHQLWH PH_XQDURGQL
VPHWNRYRGVWYHQL VWDQGDUGL� ,]YH^WDMRW VH GRVWDYXYD GR 6RYHWRW QD 1%50 L H
SUHGPHW QD SXEOLNXYDZH�

�� (IHNWL RG QH]DYLVQRVWD QD FHQWUDOQDWD EDQND

1H]DYLVQRVWD QD FHQWUDOQDWD EDQND YR VPLVOD QD DYWRQRPQR GHWHUPLQLUDZH QD
NUDMQLWH FHOL� WHRUHWVNL QH PRUD GD SUHWVWDYXYD JDUDQFLMD ]D FHQRYQDWD VWDELOQRVW
YR PDNURHNRQRPVNL UDPNL� ,DNR H WH^NR GD VH SRWYUGL WHRUHWVNDWD NRUHODFLMD
SRPH_X RYLH GYH NDWHJRULL� LPDM`L SUHGYLG GHND QH]DYLVQRVWD QD FHQWUDOQDWD EDQND H
NYDOLWDWLYQD NDWHJRULMD� HPSLULVNLWH LVWUDCXYDZD NRQVWDWLUDDW GHND VWDSNLWH QD
LQIODFLMD VH UHODWLYQR QLVNL L VWDELOQL YR ]HPMLWH NDGH VWHSHQRW QD QH]DYLVQRVW QD
FHQWUDOQDWD EDQND H SRJROHP�

7DND� VRJODVQR UH]XOWDWLWH RG QDSUDYHQLWH LVWUDCXYDZD SULNDCDQL QD
JUDILNRQ �� FHQWUDOQLWH EDQNL QD >YDMFDULMD L *HUPDQLMD VH RGOLNXYDDW VR QDMYLVRND
QH]DYLVQRVW �NRHILFLHQW �� L VRRGYHWQR VR QDMQLVND SURVHaQD VWDSND QD LQIODFLMD RG
���� YR DQDOL]LUDQ SHULRG RG �� JRGLQL ������������ =QDaDMQR H GD VH QDSRPHQH GHND
UHODWLYQR QLVNDWD VWDSND QD LQIODFLMD YR RYLH ]HPML QH H RVWYDUHQD QD VPHWND QD
SRVODEL PDNURHNRQRPVNL SHUIRURPDQVL� LPDM`L SUHGYLG GHND >YDMFDULMD L *HUPDQLMD
VSD_DDW YR JUXSDWD QD YLVRNR UD]YLHQL HNRQRPLL� 1DMQL]RN VWHSHQ QD QH]DYLVQRVW
LPDDDW >SDQLMD� 1RY =HODQG� $YVWUDOLMD L ,WDOLMD �NRHILFLHQW ������� NDM NRL H
UHJLVWULUDQD QDMYLVRND SURVHaQD VWDSND QD LQIODFLMD RG ������ JRGL^QR�
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*UDILNRQ �
6WHSHQ QD QH]DYLVQRVW QD &HQWUDOQLWH EDQNL L SURVHaQDWD JRGL^QD VWDSND QD
LQIODFLMD YR SHULRGRW ��������� JRGLQD
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                              /___1___/__1,5_/__________2___________/__2,5__/__3___/___4___/

QDMPDONX QDMPQRJX

QH]DYLVQL → → → → → → → → → → → → QH]DYLVQL

*HUPDQLMD� &HQWUDOQDWD EDQND QD *HUPDQLMD� ]DHGQR VR >YDMFDUVNDWD &HQWUDOQD
EDQND L )HGHUDOQLRW UH]HUYHQ VLVWHP QD 6$'� VH VPHWDDW ]D QDMQH]DYLVQL FHQWUDOQL
EDQL YR VYHWRW� *XYHUQHURW QD &HQWUDOQDWD EDQND QD *HUPDQLMD LPD PDQGDW RG �
JRGLQL L H QD]QDaHQ RG VWUDQD QD GLUHNWRULWH QD UHJLRQDOQLWH FHQWUDOQL EDQNL NRL
VH QD]QDaHQL RG UHJLRQDOQLWH GUCDYQL YODVWL QD � JRGLQL� 3ULWRD� Bundesbank
VDPRVWRMQR MD XWYUGXYD PRQHWDUQDWD SROLWLND L QHPD REYUVND GD RGREUXYD NUHGLWL QD
GUCDYDWD� =D UD]OLND RG 6$'� NDGH *XYHUQHURW QD FED H RGJRYRUHQ SUHG
$PHULNDQVNLRW .RQJUHV� Bundesbank QHPD RGJRYRUQRVW SUHG 3DUODPHQWRW L RUJDQLWH
QD YODGDWD� 3ULPDUQD FHO QD PRQHWDUQDWD SROLWLND QD &HQWUDOQDWD EDQND QD
*HUPDQLMD H FHQRYQDWD VWDELOQRVW�

>YDMFDULMD� 1H]DYLVQRVWD QD >YDMFDUVNDWD FHQWUDOQD EDQND H ]DJDUDQWLUDQD VR
8VWDYRW QD >YDMFDULMD� NDGH YR aOHQ �� H QDYHGHQR� ”&HQWUDOQDWD EDQND QD
>YDMFDULMD H QH]DYLVQD FHQWUDOQD EDQND”. 6LOQD SRWYUGD ]D QHM]LQDWD QH]DYLVQRVW H L
QHM]LQDWD SRVWDYHQRVW NDNR DNFLRQHUVNR GUX^WYR� 6RJODVQR YDNYDWD RUJDQL]DFLRQD
IRUPD� RG YL^RNRW QD SULKRGL QDMQDSUHG VH L]GYRMXYDDW VUHGVWYD ]D UH]HUYQLRW IRQG�
SRWRD ]D GLYLGHQGL QD DNFLRQHULWH L QD NUDM ]D EX[HWRW QD VRRGYHWQLWH NDQWRQL L
FHQWUDOQDWD GUCDYQD YODVW�

2VQRYQD ]DGDaD QD >YDMFDUVNDWD FHQWUDOQD EDQND H LPSOHPHQWDFLMD QD
PRQHWDUQDWD SROLWLND� VOXCHM`L QD LQWHUHVLWH QD GUCDYDWD� 1DMYLVRN XSUDYHQ L
L]YU^HQ RUJDQ H Governing Board, NRM H RGJRYRUHQ ]D UHDOL]DFLMD QD FHOLWH L
IXQNFLLWH QD FHQWUDOQDWD EDQND �PRQHWDUQDWD SROLWLND�� 2YRM RGERU H VRVWDYHQ RG
WUL aOHQD L QLYQL ]DPHQLFL� NDNR L GLUHNWRUL QD JODYQLWH RGGHOL QD FHQWUDOQDWD
EDQND� 3ULWRD� LVWLWH VH LPHQXYDQL QD � JRGLQL QD SUHGORJ QD 6RYHWRW QD EDQNDWD� D
JL RGREUXYD IHGHUDOQLRW VRYHW�



��

6$'� )HGHUDOQLRW UH]HUYHQ VLVWHP QD 6$' VH RGOLNXYD VR YLVRND QH]DYLVQRVW RG
SROLWLaNLWH VWUXNWXUL� LPDM`L MD SUHGYLG GROCLQDWD QD PDQGDWRW QD aOHQRYLWH QD
%RUGRW QD *XYHUQHUL RG �� JRGLQL� EH] PRCQRVW ]D UHL]ERU� ,DNR ]QDaDHQ GHO RG
YL^RNRW QD SURKRGL QD )(' H QDPHQHW ]D EX[HWRW� VHSDN )(' VH VPHWD ]D ILQDQVLVNL
VDPRVWRHQ ]DUDGL QHPRCQRVWD PRQHWDUQLWH L GHYL]QLWH IXQNFLL RG NRL VH
RVWYDUXYDDW RYLH SULKRGL GD ELGDW NRQWUROLUDQL RG VWUDQD QD GUCDYDWD�

3ULWLVRFLWH YU] )(' VH SRYH`H QDVRaHQL NRQ SRWUDQVSDUHQWQD PRQHWDUQD
SROLWLND� ,PDM`L JR SUHGYLG SROLWLaNLRW VLVWHP QD 6$'� SUHWVHGDWHORW QD 6$'
PRCH GD LPD RGUHGHQR YOLMDQLH YU] )('� L WRD GLUHNWQR LOL SUHNX .RQJUHVRW� ,DNR
SUHWVHGDWHORW QD 6$' PRCH GD QD]QDaL QDMPQRJX GYDMFD aOHQRYL QD %RUGRW QD
*XYHUQHUL ]D YUHPH QD HGHQ SUHWVHGDWHOVNL PDQGDW� YR SUDNWLNDWD RYRM OLPLW VH
QDGPLQXYD� 7RD VH GROCL QD IDNWRW ^WR QDMJROHP EURM RG *XYHUQHULWH QH JR
L]YU^XYDDW FHOLRW ���JRGL^HQ PDQGDW� JODYQR QHPRWLYLUDQL SRUDGL SRYLVRNLWH
SODWL YR SULYDWQLRW VHNWRU� 6HSDN� ]QDaDMQR H ^WR SUHWVHGDWHORW QD 6$' LPD PDOR
YOLMDQLH YU] SUHWVHGDWHORW QD %RUGRW QD *XYHUQHUL QD )(' �NRM VH LPHQXYD QD �
JRGLQL VR PRCQRVW ]D UHL]ERU YR UDPNL QD �� � JRGL^QLRW PDQGDW� ]DUDGL
QHVRYSD_DZH QD QLYQLWH PDQGDWL� ,VWRULVNL JOHGDQR� LPDOR L VOXaDL NRJD QH]DYLVQR
RG SROLWLaNDWD SULSDGQRVW QD 3UHWVHGDWHORW QD 6$'� SUHWVHGDWHORW QD %RUGRW QD
*XYHUQHUL QD )(' QH ELO PHQXYDQ� 2YD VH RGQHVXYD L QD DNWXHOQLRW *XYHUQHU QD )('
� Alan Greenspan� NRM MD YU^HO RYDD IXQNFLMD L ]D YUHPH QD R.Reagan, G. Bush
(UHSXEOLNDQFL) L  B.Clinton (GHPRNUDW).

  

,VNXVWYDWD SRNDCXYDDW GHND YR VYHWVNL UDPNL IRUPDOQDWD VDPRVWRMQRVW QD
FHQWUDOQLWH EDQNL H QD UHODWLYQR YLVRNR QLYR� LDNR PR^QH aHVWR VH GRYHGXYD YR
SUD^DZH YR SUDNWLNDWD� 2YD LPSOLFLUD SRWUHED RG VLOQD LQVWLWXFLRQDOQD
IXQGLUDQRVW QD QH]DYLVQRVWD QD FHQWUDOQDWD EDQND� ^WR `H UH]XOWLUD YR SRJROHPD
WUHDQVSDUHQWQRVW YR QHM]LQRWR UDERWHZH L SRJROHPD RGJRYRUQRVW YR UHDOL]DFLMDWD QD
FHOLWH� 7RD SUHWSRVWDYXYD FHQWUDOQDWD EDQND NRQWLQXLUDQR GD LQIRUPLUD ]D
SURPHQLWH YR PRQHWDUQDWD SROLWLND L SULaLQLWH ]D WDNYLWH RGOXNL� 9DNYDWD
WUDQVSDUHQWQRVW `H GHOXYD YR QDVRND QD ]DMDNQXYDZH QD NUHGLELOLWHWRW QD
FHQWUDOQDWD EDQND� D SUDYQR ]DVQRYDQDWD QH]DYLVQRVW `H JL UHGXFLUD LOL HOLPLQLUD
NRQIOLNWLWH SRPH_X PRQHWDUQDWD YODVW L YODGDWD�

.RULVWHQD OLWHUDWXUD�
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