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3RaLWXYDQL SUDWHQLFL�

.DNR *XYHUQHU QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD aHVW PL H GD 9L JR
SRGQHVDP QD UD]JOHGXYDZH *RGL^QLRW L]YH^WDM QD 1DURGQD EDQND ]D ���� JRGLQD� 6R
WRD VH LVSROQXYD ]DNRQVNDWD REYUVND VRGUCDQD YR aOHQRW � RG =DNRQRW ]D 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD ]D SRGQHVXYDZH QD *RGL^HQ L]YH^WDM ]D
VSURYHGXYDZHWR QD PRQHWDUQDWD SROLWLND GR 6REUDQLHWR QD 5HSXEOLND
0DNHGRQLMD� ,]YH^WDMRW ^WR 9L JR SUH]HQWLUDP H XVYRHQ RG 6RYHWRW QD 1DURGQD
EDQND QD ���������� JRGLQD�

=DG QDV H JRGLQD NRMD QD HNRQRPVNL SODQ EH^H PR^QH VSHFLILaQD� SUL ^WR ]D
GD VH GRQHVH REMHNWLYQD RFHQND ]D HNRQRPVNLWH RVWYDUXYDZD YR 5HSXEOLND
0DNHGRQLMD PRUD GD VH ]HPDW SUHGYLG RNROQRVWLWH YR NRL IXQNFLRQLUD^H
PDNHGRQVNDWD HNRQRPLMD� ,PHQR� HNVWHUQLRW ^RN� SUHGL]YLNDQ RG YRMQDWD YR
VRVHGQD 65 -XJRVODYLMD� VLOQR MD SRJRGL PDNHGRQVNDWD HNRQRPLMD� SURL]YHGXYDM`L
QHSRYROQL HIHNWL NDNR QD VWUDQDWD QD SREDUXYDaNDWD WDND L QD VWUDQDWD QD
SRQXGDWD� 7RD MD QDPHWQD SRWUHEDWD RG UHYLGLUDZH QD SUYLaQLWH HNRQRPVNL
SURHNFLL L WLH EHD ]DPHQHWL VR QRYL� PR^QH SHVLPLVWLaNL� 0H_XWRD� YR
QRYRQDVWDQDWLWH RNROQRVWL PDNHGRQVNDWD HNRQRPLMD SRNDCD L]QHQDGXYDaNL YLVRN
VWHSHQ QD YLWDOQRVW� RGQRVQR VSRVREQRVW GD VH VRRaL VR NUDMQR QHSRYROQL HNVWHUQL
YOLMDQLMD� 3ULWRD� RQD ^WR H RVWYDUHQR QD PDNURHNRQRPVNL SODQ YR ���� JRGLQD
GHOXPQR RWVWDSXYD RG SUYLaQR SURHNWLUDQRWR� QR RG GUXJD VWUDQD H GDOHNX
SRGREUR RG PR^QH SHVLPLVWLaNLWH SUHGYLGXYDZD IRUPLUDQL YR PRPHQWLWH NRJD
NXOPLQLUD^H NUL]DWD YR 65 -XJRVODYLMD�

1DNXVR UH]LPLUDQR� YR ���� JRGLQD H SURGROCHQ QHNRONXJRGL^QLRW WUHQG QD
HNRQRPVNL UDVWHC� SUL ^WR WRM H VR XPHUHQ LQWHQ]LWHW� QR H LVNOXaLWHOQR
]QDaDHQ YR XVORYL QD PR^QH QHSRYROQL HNVWHUQL YOLMDQLMD� ,VWRYUHPHQR� L SRNUDM
VLWH WXUEXOHQWQL GYLCHZD ]DGUCDQD H SUHWKRGQR YRVSRVWDYHQDWD VWDELOQRVW QD
GRPD^QDWD YDOXWD� NDNR QD LQWHUHQ WDND L QD HNVWHUHQ SODQ� ,PHQR� VWDSNDWD QD
LQIODFLMD RVWDQD QLVND L VWDELOQD� GRGHND QRPLQDOQLRW GHYL]HQ NXUV QD GHQDURW
YR RGQRV QD JHUPDQVNDWD PDUND EH^H RGUCDQ QD WDUJHWLUDQRWR QLYR� 6HSDN�
LVWRYUHPHQR QH GRMGH GR SR]QDaDMQR SRGREUXYDZH NDM SUREOHPLWH SULVXWQL L YR
SUHWKRGQLWH JRGLQL� 1HYUDERWHQRVWD� WUJRYVNLRW GHILFLW L ILQDQVLVNDWD
QHGLVFLSOLQD RVWDQDD QD YLVRNR QLYR� D RVWDQD L SRWUHEDWD RG SRQDWDPR^QR
]DFYUVWXYDZH QD NRUSRUDWLYQRWR XSUDYXYDZH ]D GD NRUSRUDWLYQLRW VHNWRU VH
SULEOLCL X^WH SRYH`H GR SD]DUQDWD ORJLND QD IXQNFLRQLUDZH� 1HUH^HQLWH
SUREOHPL YR ���� JRGLQD QDODJDDW QHRGORCQR SURGROCXYDZH L ]DEU]XYDZH QD
VWUXNWXUQLWH UHIRUPL YR PDNHGRQVNDWD HNRQRPLMD ]D GD VH IDWL SULNOXaRN VR
QDMUD]YLHQLWH ]HPML YR WUDQ]LFLMD�

1DVSURWL SUHGYLGXYDZDWD ]D NRQWUDNFLMD QD HNRQRPVNDWD DNWLYQRVW YR
5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD� LQVSLULUDQL RG YOLMDQLHWR QD HNVWHUQLRW
^RN� EUXWR GRPD^QLRW SURL]YRG �%'3� VSRUHG SURFHQHWLWH SRGDWRFL RVWYDUL
UHDOHQ SRUDVW RG ����� ,DNR RVWYDUHQLRW HNRQRPVNL UDVWHC H SREDYHQ RG
VRRGYHWQLRW YR ���� JRGLQD ]D ��� SURFHQWQL SRHQL� WRM H GDOHNX SRGREDU RG
SHVLPLVWLaNLWH SURJQR]L GHND `H GRMGH GR UHDOHQ SDG QD %'3 RG ���� GR ������
=QDaDMQR H GHND YH`H aHWYUWD JRGLQD SR UHG YR 5HSXEOLND 0DNHGRQLMD VH RVWYDUXYD
SR]LWLYHQ HNRQRPVNL UDVWHC� NRM YR LGQLQD VHSDN `H PRUD ]QDaLWHOQR GD VH ]DEU]D ]D
GD VH SRaXYVWYXYDDW SR]QDaLWHOQL SR]LWLYQL HIHNWL�

.DUDNWHULVWLaQR H GHND SRUDVWRW QD %'3 QH VH GROCL QD VSURYHGHQLWH
VWUXNWXUQL UHIRUPL� WXNX QD UHVSRQ]LYQRVWD QD IDNWRULWH QD VWUDQDWD QD
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SRQXGDWD QD SURPHQLWH QD VWUDQDWD QD SREDUXYDaNDWD SR ]DYU^XYDZHWR QD
YRMQDWD YR 65 -XJRVODYLMD� 3RUDVWRW QD %'3 H JHQHULUDQ RG ]JROHPXYDZHWR QD
QRYRVR]GDGHQDWD YUHGQRVW NDM XVOXJLWH� LPDM`L SUHGYLG GHND ]D SUYSDW SR
WULJRGL^HQ NRQWLQXLUDQ SRUDVW LQGXVWULVNRWR SURL]YRGVWYR VH ]DGUCD YR
]RQDWD QD QHJDWLYQL GYLCHZD� 3ULWRD� SRYROQR H ^WR SDGRW QD LQGXVWULVNRWR
SURL]YRGVWYR H ]QDaLWHOQR ]DEDYHQ SR GYRFLIUHQLWH QHJDWLYQL VWDSNL QD SRUDVW
YR SHULRGRW QD NXOPLQDFLMD QD YRHQLWH GHMVWYLMD YR 65 -XJRVODYLMD� NRJD EH^H
RQHYR]PRCHQ SULVWDSRW GR SD]DURW QD RYRM YDCHQ WUJRYVNL SDUWQHU L GR
WUDQVSRUWQLRW NRULGRU QL] RYDD ]HPMD� 7DND� RWVWUDQXYDZHWR QD
RJUDQLaXYDaNLWH YOLMDQLMD ]D GLQDPL]LUDZH QD HNRQRPVNDWD DNWLYQRVW YR
5HSXEOLND 0DNHGRQLMD� SUHGL]YLNDQL RG HNVWHUQLRW ^RN� UH]XOWLUD^H VR
SR]LWLYQL HNRQRPVNL GYLCHZD YR YWRUDWD SRORYLQD RG ���� JRGLQD� ^WR
SUHWVWDYXYD L RVQRYD ]D SUHGYLGXYDZDWD ]D SURGROCXYDZH QD RYDD WHQGHQFLMD YR
���� JRGLQD�

(GHQ RG QXCQLWH SUHGXVORYL ]D SR]QDaDMQR ]DEU]XYDZH QD HNRQRPVNLRW
UDVWHC H GLQDPL]LUDZHWR QD LQYHVWLFLRQDWD DNWLYQRVW� 9R ���� JRGLQD
SRUDVWRW QD LQYHVWLFLLWH YR RVQRYQL VUHGVWYD YR 5HSXEOLND 0DNHGRQLMD EH^H
PR^QH QL]RN� VR ^WR L SRQDWDPX QLYQRWR XaHVWYR YR %'3 RVWDQD QD
QH]DGRYROLWHOQR QLVNR QLYR� 2G HGQD VWUDQD WRD VH GROCL QD YLVRNLWH NDPDWQL
VWDSNL QD EDQNDUVNLWH NUHGLWL L QLYQDWD QHSRYROQD URaQD VWUXNWXUD� D RG GUXJD
VWUDQD QD JOREDOQR ]JROHPHQLRW UL]LN YR UHJLRQRW� 7RD GHOXYD^H GHVWLPXODWLYQR
QD VWUDQVNLWH LQYHVWLWRUL� SRUDGL ^WR L SRNUDM VRaXYDQDWD PDNURHNRQRPVND
VWDELOQRVW YR ]HPMDWD� VWUDQVNLWH GLUHNWQL LQYHVWLFLL YR ���� JRGLQD EHD
]QDaLWHOQR SRQLVNL YR VSRUHGED VR ���� JRGLQD� 6HSDN� RKUDEUXYD WRD ^WR YR ����
JRGLQD VH VNOXaHQL QHNRONX GRJRYRUL ]D VWUDQVNL GLUHNWQL LQYHVWLFLL YR
5HSXEOLND 0DNHGRQLMD aLMD NRQHaQD UHDOL]DFLMD H SUHGYLGHQD ]D ���� JRGLQD�

6NURPQRWR UHGXFLUDZH QD VWDSNDWD QD QHYUDERWHQRVW YR WHNRW QD ����
JRGLQD QH JR PHQXYD ]DNOXaRNRW GHND QHYUDERWHQRVWD H RQDD PDNURHNRQRPVND
YDULMDEOD NRMD YR QDMJROHPD PHUND JL UHODWLYL]LUD RVWYDUHQLWH SR]LWLYQL GYLCHZD
YR PDNHGRQVNDWD HNRQRPLMD�

,VNOXaLWHOQR ]QDaDMQR PDNURHNRQRPVNR RVWYDUXYDZH YR 5HSXEOLND
0DNHGRQLMD YR ���� JRGLQD H ]DGUCXYDZHWR QD YRVSRVWDYHQDWD FHQRYQD VWDELOQRVW�
7DND� QD GHNHPYULVND RVQRYD �GHNHPYUL ���� � GHNHPYUL ���� JRGLQD� VWDSNDWD QD
LQIODFLMD� PHUHQD SUHNX SRUDVWRW QD FHQLWH QD PDOR� L]QHVXYD^H ����� ^WR H YR
UDPNLWH QD SURHNWLUDQLRW PDNVLPDOHQ SRUDVW RG ����� 7RD QH EH^H OHVQR GD VH
SRVWLJQH YR XVORYL NRJD SRVWRH^H RSDVQRVW QHSRYROQLWH HNVWHUQL YOLMDQLMD RG
YRMQDWD YR 65 -XJRVODYLMD GD SUHGL]YLNDDW SRUHPHWXYDZH QD FHQRYQDWD
VWDELOQRVW� 0H_XWRD� VR XVSH^QD NRRUGLQDFLMD QD PRQHWDUQDWD SROLWLND�
ILVNDOQDWD SROLWLND L SROLWLNDWD QD SODWL EHD ]DGUCDQL SRG NRQWUROD
JODYQLWH SRWHQFLMDOQL IDNWRUL NRL PRCDW GD GRYHGDW GR LQWHQ]LYLUDZH QD
LQIODWRUQLWH GYLCHZD� 6R RVWYDUHQDWD QLVND JRGL^QD VWDSND QD LQIODFLMD QD
GHNHPYULVND RVQRYD YR ���� JRGLQD YR 5HSXEOLND 0DNHGRQLMD YH`H SHW JRGLQL
LQIODFLMDWD VH RGUCXYD QD HGQRFLIUHQR QLYR�

=D GD MD RGUCL VWDSNDWD QD LQIODFLMD YR SURHNWLUDQLWH UDPNL� 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD L YR ���� JRGLQD SURGROCL VR LPSOHPHQWDFLMD QD
PRQHWDUQDWD VWUDWHJLMD QD WDUJHWLUDZH QD QRPLQDOQLRW GHYL]HQ NXUV QD GHQDURW
YR RGQRV QD JHUPDQVNDWD PDUND� 6RJODVQR YDNYDWD VWUDWHJLMD� RGUCXYDZHWR QD
GHYL]QLRW NXUV QD GHQDURW QD WDUJHWLUDQRWR QLYR SUHWVWDYXYD^H SRVUHGQD FHO�
SUHNX aLH LVSROQXYDZH VH ]DGUCD L FHQRYQDWD VWDELOQRVW NDNR NUDMQD FHO� 3ULWRD�
YR XVORYL QD VLOHQ HNVWHUHQ ^RN ]D PDNHGRQVNDWD HNRQRPLMD� SULPHQDWD QD YDNYD
PRQHWDUQD VWUDWHJLMD GHWHUPLQLUD^H JODYHQ DSVRUEHU QD QHSRYROQLWH YOLMDQLMD GD
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ELGH SD]DURW QD SDUL� NDGH ^WR YR HNRW QD NUL]DWD GRMGH GR LVNOXaLWHOQR YLVRN
SRUDVW QD NDPDWQLWH VWDSNL� 6HSDN� NRULVWHM`L JL VLWH UDVSRORCOLYL
LQVWUXPHQWL ]D PRQHWDUQR UHJXOLUDZH� YR PR^QH WH^NL RNROQRVWL &HQWUDOQDWD
EDQND XVSHD GD MD QRUPDOL]LUD VRVWRMEDWD QD SD]DURW QD SDUL� RGUCXYDM`L JR SULWRD
GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND QD WDUJHWLUDQRWR QLYR�
9R SHULRGRW SR ]DYU^XYDZHWR QD NRVRYVNDWD NUL]D� SURVHaQDWD SRQGHULUDQD
NDPDWQD VWDSND QD SD]DURW QD SDUL EHOHCH^H NRQWLQXLUDQR QDPDOXYDZH� VR ^WR RG
����� YR PDM ���� JRGLQD NRJD JR GRVWLJQD VYRHWR QDMYLVRNR QLYR� YR GHNHPYUL ����
JRGLQD EH^H VYHGHQD QD ����� JRGL^QR�

2G RVREHQR ]QDaHZH ]D XVSH^QD UHDOL]DFLMD QD ]DFUWDQDWD PRQHWDUQD
SROLWLND YR ���� JRGLQD EHD SRYROQLWH GYLCHZD QD GHYL]QLRW SD]DU� RVREHQR YR
SHULRGRW SR ]DYU^XYDZHWR QD YRHQLWH GHMVWYLMD YR 65 -XJRVODYLMD� ,PHQR� YR
XVORYL QD SRJROHPD SRQXGD RG SREDUXYDaND QD GHYL]QLRW SD]DU� 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD L]YU^L QHWR RWNXS QD GHYL]L YR L]QRV RG ��� PLOLRQL 6$'
GRODUL� ^WR H ]D �� PLOLRQL 6$' GRODUL SRYH`H YR VSRUHGED VR ���� JRGLQD� 3ULWRD�
0LQLVWHUVWYRWR ]D ILQDQVLL LPD^H ]QDaDHQ SULGRQHV ]D XVSH^QDWD VWHULOL]DFLMD
QD PRQHWDUQLWH HIHNWL RG YLVRNLRW RWNXS QD GHYL]L RG VWUDQD QD 1DURGQD EDQND
QD 5HSXEOLND 0DNHGRQLMD� ^WR LVWRYUHPHQR VR]GDYD^H SURVWRU ]D LQWHQ]LYLUDZH
QD NUHGLWQDWD DNWLYQRVW QD EDQNDUVNLRW VHNWRU� 7DND� L YR WHNRW QD ���� JRGLQD
RG EX[HWRW QD GUCDYDWD NDM 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD EHD
WUDQVIHULUDQL VUHGVWYD YR IRQGRW ]D SRGGU^ND QD PRQHWDUQDWD SROLWLND� VR
^WR SURGROCL XVSH^QDWD NRRUGLQDFLMD QD PRQHWDUQDWD L ILVNDOQDWD SROLWLND�
9LVRNLRW QHWR RWNXS QD GHYL]L QD GHYL]QLRW SD]DU EH^H JODYHQ IDNWRU NRM
YOLMDH^H YR SUDYHF QD ]JROHPXYDZH QD EUXWR GHYL]QLWH UH]HUYL QD 1DURGQD EDQND QD
5HSXEOLND 0DNHGRQLMD ]D ��� PLOLRQL 6$' GRODUL� 6R WRD� QD NUDMRW RG ���� JRGLQD
WLH L]QHVXYDD ��� PLOLRQL 6$' GRODUL� ^WR SUHWVWDYXYD QDMYLVRNR QLYR RG
PRQHWDUQRWR RVDPRVWRMXYDZH QD 5HSXEOLND 0DNHGRQLMD L VRRGYHWVWYXYD QD ���
PHVHaHQ XYR] QD VWRNL�

6HSDN� SRYROQLWH GYLCHZD QD GHYL]QLRW SD]DU YR ���� JRGLQD VH GROCDW
SUYHQVWYHQR QD YOLMDQLHWR QD HNVWHUQL IDNWRUL �VWUDQVNL GRQDFLL L ]JROHPHQR
SULVXVWYR QD QHUH]LGHQWL�� D QH L QD NYDOLWDWLYQR SRGREUHQL RVWYDUXYDZD YR
QDGYRUH^QR � WUJRYVNDWD UD]PHQD L SULOLY QD GHYL]L SR WDD RVQRYD� ,PHQR� YR ����
JRGLQD GRMGH GR YOR^XYDZH QD GYLCHZDWD YR UD]PHQDWD QD VWRNL VR VWUDQVWYR�
^WR VH JOHGD SUHNX QHSRYROQL SRPHVWXYDZD YR QHM]LQDWD VWUXNWXUD� QDPDOXYDZH QD
VWDSNDWD QD SRNULHQRVW QD XYR]RW VR L]YR] L RGUCXYDZH QD YLVRN WUJRYVNL
GHILFLW� (NVWHUQLRW ^RN SUHGL]YLND NRQWUDNFLMD QD QDGYRUH^QR � WUJRYVNDWD
UD]PHQD ]D ����� SUL ^WR L]YR]RW VH QDPDOL ]D ����� D XYR]RW ]D ����� 3REDYQLRW
SDG QD XYR]RW YR RGQRV QD L]YR]RW UH]XOWLUD^H VR NRQWLQXLWHW YR
RVWYDUXYDZHWR QD YLVRN WUJRYVNL GHILFLW� NRM YR ���� JRGLQD L]QHVXYD^H ���
PLOLRQL 6$' GRODUL� 2VREHQR H ]QDaDMQR ^WR GHILFLWRW QD WHNRYQDWD VPHWND QD
ELODQVRW QD SOD`DZD YR ���� JRGLQD YR VSRUHGED VR ���� JRGLQD H GYRMQR SRQL]RN L
L]QHVXYD ���� RG %'3�

1H]DYLVQR RG JHQHUDWRULWH QD YLVRNLRW QHWR RWNXS QD GHYL]L QD GHYL]QLRW
SD]DU RG VWUDQD QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD� WRM
UH]XOWLUD^H VR ]JROHPXYDZH QD SULPDUQLWH SDUL L SRVWLJQXYDZH QD YLVRN VWHSHQ
QD OLNYLGQRVW YR EDQNDUVNLRW VLVWHP� ,PHQR� SURVHaQDWD PH_XJRGL^QD VWDSND QD
SRUDVW QD SULPDUQLWH SDUL YR ���� JRGLQD L]QHVXYD^H ����� GRGHND QD GHNHPYULVND
RVQRYD ]JROHPXYDZHWR H SRLQWHQ]LYQR L L]QHVXYD^H ������ 3RUDVWRW QD
SULPDUQLWH SDUL� SULGUXCHQ VR ]DMDNQDWLRW SURFHV QD PRQHWDUQD PXOWLSOLNDFLMD
UH]XOWLUD^H VR YLVRN SRUDVW QD SDULaQDWD PDVD� 9R ���� JRGLQD QD GHNHPYULVND
RVQRYD SDULaQDWD PDVD 0�� NRMD JL YNOXaXYD JRWRYLWH SDUL YR RSWHN L GHSR]LWQLWH
SDUL� VH ]JROHPL ]D ����� PLOLRQL GHQDUL� LOL ]D ������ 3URVHaQDWD VWDSND QD
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SRUDVW QD SDULaQDWD PDVD 0� YR ���� JRGLQD GRVWLJQD ������ ,VWRYUHPHQR� GRMGH
GR SRYROQL SRPHVWXYDZD YR VWUXNWXUDWD QD SDULaQDWD PDVD 0� L ]JROHPXYDZH QD
XaHVWYRWR QD GHSR]LWQLWH SDUL ]D VPHWND QD JRWRYLWH SDUL YR RSWHN ]D ���
SURFHQWQL SRHQL�

9LVRNL VWDSNL QD SRUDVW VH RVWYDUHQL L NDM SR^LURNR GHILQLUDQLWH
PRQHWDUQL DJUHJDWL� 7DND� SDULaQDWD PDVD 0� � GHQDUVNL GHO YR ���� JRGLQD QD
GHNHPYULVND RVQRYD VH ]JROHPL ]D ����� PLOLRQL GHQDUL� LOL ]D ������ GRGHND
SDULaQDWD PDVD VSRUHG QDM^LURNDWD GHILQLFLMD RVWYDUL PH_XJRGL^QR ]JROHPXYDZH
RG ����� PLOLRQL GHQDUL� LOL ]D ������ , SRNUDM YLVRNLRW SRUDVW QD SDULaQDWD
PDVD� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD QH MD GRYHGH YR RSDVQRVW
YRVSRVWDYHQDWD FHQRYQD VWDELOQRVW� RYR]PRCXYDM`L LVWRYUHPHQR SRQXGD QD SDUL
GRYROQD ]D QRUPDOQR L]YU^XYDZH QD VWRNRYQR � SDULaQLWH WUDQVDNFLL YR
HNRQRPLMDWD� ,VWRYUHPHQR� EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD YR ����
JRGLQD SRORCL JROHP WHVW� SRNDCXYDM`L YLVRN VWHSHQ QD UHVSRQ]LYQRVW YR XVORYL
QD RSDVQRVW RG �EHJVWYR QD GHSR]LWLWH�� ,PHQR� EDQNLWH XVSH^QR RGJRYRULMD QD
QDJORWR L LQWHQ]LYQR SRYOHNXYDZH QD GHSR]LWLWH RG VWUDQD QD HNRQRPVNLWH
VXEMHNWL YR PRPHQWLWH SUHG SRaHWRNRW QD YRMQDWD YR 65 -XJRVODYLMD� NRJD
UL]LNRW L QHL]YHVQRVWD EHD QD QDMYLVNR QLYR� 6R WRD VH UHODNVLUDD VRVWRMELWH�
^WR YOLMDH^H YR SUDYHF QD SRQDWDPR^QR ]JROHPXYDZH QD GRYHUEDWD YR EDQNDUVNLRW
VLVWHP L SURGROCXYDZH QD WHQGHQFLMDWD QD SRUDVW QD ^WHGHZHWR� NDNR NDM
QDVHOHQLHWR� WDND L NDM SUHWSULMDWLMDWD�

3RUDVWRW QD GHSR]LWLWH ]QDaH^H ]JROHPXYDZH QD GHSR]LWQLRW SRWHQFLMDO
QD EDQNLWH� RGQRVQR QD QLYQLRW NDSDFLWHW ]D LQWHQ]LYLUDZH QD NUHGLWQDWD
SRGGU^ND QD VWRSDQVWYRWR� 9R ���� JRGLQD YNXSQLWH SODVPDQL QD EDQNLWH QD
QHGUCDYQLRW VHNWRU RVWYDULMD SRUDVW RG ����� PLOLRQL GHQDUL� LOL ]D ����� .DNR L
YR SUHWKRGQLWH JRGLQL� VH ]DGUCD QHSRYROQDWD URaQD VWUXNWXUD QD YNXSQLWH
SODVPDQL QD EDQNLWH� YR NRMD QDMJROHPR XaHVWYR LPDDW NUDWNRURaQLWH SODVPDQL�
2WVXVWYRWR QD SR]QDaDMQD GROJRURaQD NUHGLWQD SRGGU^ND QD HNRQRPVNLWH
VXEMHNWL SURGROCXYD GD ELGH IDNWRU NRM OLPLWLUDaNL YOLMDH QD SURFHVRW QD
GLQDPL]LUDZH QD HNRQRPVNDWD DNWLYQRVW YR 5HSXEOLND 0DNHGRQLMD� 1DETXGXYDQR
RG YDOXWHQ DVSHNW� YR ���� JRGLQD H UHJLVWULUDQ SRYLVRN SRUDVW QD GHYL]QLWH
SODVPDQL QD EDQNLWH� ^WR NRUHVSRQGLUD VR SRDWUDNWLYQLWH NDPDWQL VWDSNL QD
RYLH NUHGLWL�

.DPDWQLWH VWDSNL QD EDQNLWH L YR ���� JRGLQD VH ]DGUCDD QD YLVRNR QLYR� VR
^WR SURGROCLMD GD GHOXYDDW GHVWLPXODWLYQR QD SRWHQFLMDOQLWH LQYHVWLWRUL�
.DUDNWHULVWLaQR H ^WR NDPDWQLWH VWDSNL RVWDQDD QHSURPHQHWL L YR XVORYL QD
LQWHQ]LYQL HNRQRPVNL IOXNWXDFLL� SUHGL]YLNDQL RG YOLMDQLHWR QD HNVWHUQL
IDNWRUL� ^WR XNDCXYD QD ULJLGQRVWD QD EDQNLWH YR GL]DMQLUDZHWR QD NDPDWQDWD
SROLWLND� 1RPLQDOQLWH SURVHaQL SRQGHULUDQL DNWLYQL NDPDWQL VWDSNL QD
EDQNLWH YR ���� JRGLQD L]QHVXYDD ������ ^WR YR RGQRV QD ���� SUHWVWDYXYD
QDPDOXYDZH ]D VDPR ��� SURFHQWQL SRHQL� 9R XVORYL QD SRVWLJQDWD FHQRYQD
VWDELOQRVW� WRD UH]XOWLUD^H VR PR^QH YLVRNL UHDOQL DNWLYQL NDPDWQL VWDSNL QD
EDQNLWH� NRL L]QHVXYDD ������

*HQHUDOQR� YR ���� JRGLQD YR ILQDQVLVNLRW VHNWRU YR 5HSXEOLND 0DNHGRQLMD
SURGROCLMD SR]LWLYQLWH UD]YRMQL WUHQGRYL L aHNRULWH NRQ QHJRYRWR
GRRIRUPXYDZH L ]DMDNQXYDZH� 0DNHGRQVNRWR EDQNDUVWYR XVSHD UHODWLYQR XVSH^QR
GD JL QDGPLQH SUHGL]YLFLWH VR NRL VH VRRaL YR WHNRW QD HVNDODFLMDWD QD NUL]DWD YR
65 -XJRVODYLMD� ,VWRYUHPHQR� GRMGH GR SRQDWDPR^QD DILUPDFLMD QD 3D]DURW QD
SDUL L NUDWNRURaQL KDUWLL RG YUHGQRVW� RGQRVQR 0DNHGRQVNDWD EHU]D QD
GROJRURaQL KDUWLL RG YUHGQRVW� 9R ���� JRGLQD SURGROCLMD DNWLYQRVWLWH RNROX
UHIRUPDWD YR SODWQLRW SURPHW� NDNR L XVSH^QRWR IXQNFLRQLUDZH QD )RQGRW ]D
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RVLJXUXYDZH QD ^WHGQLWH YORJRYL� 6R WRD� VH VR]GDYDDW Vp SRGREUL XVORYL ]D
]JROHPHQD ILQDQVLVND LQWHUPHGLMDFLMD YR 5HSXEOLND 0DNHGRQLMD� NDNR SUHGXVORY ]D
SRHILNDVQD DORNDFLMD QD ILQDQVLVNLWH UHVXUVL L SRWWLNQXYDZH QD HNRQRPVNLRW
UDVWHC�

1DETXGXYDQR NRQ LGQLQDWD� ]D GLQDPL]LUDZH QD HNRQRPVNDWD DNWLYQRVW L
UHODWLYL]LUDZH QD SUREOHPRW QD YLVRNDWD QHYUDERWHQRVW YR 5HSXEOLND
0DNHGRQLMD� RG LVNOXaLWHOQR ]QDaHZH `H ELGH UH^DYDZHWR QD GYH SUD^DZD� 3UYR�
SRWUHEQR H QHRGORCQR SURGROCXYDZH L SURGODERaXYDZH QD VWUXNWXUQLWH UHIRUPL�
7RD H HGLQVWYHQLRW SDW ]D GROJRURaQR SUHVWURMXYDZH QD PDNHGRQVNDWD HNRQRPLMD L
SRVWLJQXYDZH QD SRYLVRN VWHSHQ QD NRPSDWLELOQRVW VR PH_XQDURGQLWH HNRQRPVNL
SURFHVL� =D WDD FHO H SRWUHEQR VNOXaXYDZH QD SRWUHEQLWH DUDQCPDQL VR
PH_XQDURGQLWH ILQDQVLVNL LQVWLWXFLL� SRUDGL QLYQLWH ILQDQVLVNL HIHNWL ]D
SRGGU^ND QD SODWQLRW ELODQV� QR L X^WH SRYDCQR� VLJQDOL]LUDaNL HIHNWL ]D
SRWHQFLMDOQLWH VWUDQVNL LQYHVWLWRUL� 7UHED GD VH LVWDNQH GHND YR ���� JRGLQD� L
SRNUDM WRD ^WR VH SUHNLQD UHDOL]DFLMDWD QD (6$) DUDQCPDQRW QD 5HSXEOLND
0DNHGRQLMD VR 0H_XQDURGQLRW PRQHWDUHQ IRQG� &HQWUDOQDWD EDQND QH JR SURPHQL
VYRHWR RGQHVXYDZH L MD SRWYUGL X^WH HGQD^ VYRMDWD FYUVWD RSUHGHOED ]D
RGUCXYDZH QD WH^NR VWHNQDWDWD FHQRYQD VWDELOQRVW�

9WRUR� RG LVNOXaLWHOQR ]QDaHZH ]D LGQLRW UD]YRM QD PDNHGRQVNDWD
HNRQRPLMD H UHGXFLUDZHWR QD FHQDWD QD VUHGVWYDWD NRL VH SR]DMPXYDDW RG EDQNLWH�
9R WRM NRQWHNVW� `H ELGH SRWUHEQR GD VH SUH]HPDW QHNRONX aHNRUL� 0R^QH YDCHQ H
NRQWLQXLWHWRW QD SRUDVWRW QD GRPD^QRWR ^WHGHZH� NDNR RVQRYD ]D NUHGLWQD
DNWLYQRVW QD EDQNLWH� =D WDD FHO� SRWUHEQR H RGUCXYDZH QD PDNURHNRQRPVNDWD
VWDELOQRVW� SRQDWDPR^QR ]DFYUVWXYDZH QD EDQNDUVNDWD VXSHUYL]LMD L XVSH^QR
IXQNFLRQLUDZH QD )RQGRW ]D RVLJXUXYDZH QD ^WHGQLWH YORJRYL� NDNR L UH^DYDZH
QD SUREOHPRW QD VWDURWR GHYL]QR ^WHGHZH� VR NRL ^WR PHUNL GRSROQLWHOQR `H VH
]JROHPL GRYHUEDWD QD HNRQRPVNLWH VXEMHNWL YR EDQNDUVNLRW VLVWHP� 3RQDWDPX�
UHGXFLUDZHWR QD NDPDWQLWH VWDSNL QD EDQNLWH PRCH GD VH SRVWLJQH L SUHNX
NYDOLWDWLYQR ]JROHPXYDZH QD NRQNXUHQFLMDWD YR EDQNDUVNLRW VHNWRU� SUHNX
RNUXSQXYDZH QD GRPD^QLWH EDQNL L YOH] QD VWUDQVNL EDQNL� NRL LVWRYUHPHQR `H
YOLMDDW L YR SUDYHF QD ]JROHPXYDZH QD ^WHGHZHWR� ,VWR WDND� WUHED GD VH
GR]DRNUXCL ]DNRQVNDWD UHJXODWLYD NRMD MD WUHWLUD QDSODWDWD QD SREDUXYDZDWD QD
EDQNLWH� VR ^WR `H VH HOLPLQLUD GHO RG UL]LNRW NRM PRPHQWQR H LQNRUSRULUDQ YR
YLVRNLWH NDPDWQL VWDSNL� 5D]YRMRW QD 0DNHGRQVNDWD EHU]D QD GROJRURaQL KDUWLL
RG YUHGQRVW L SRQDWDPR^QDWD LQVWLWXFLRQDOQD GLYHUVLILNDFLMD YR
ILQDQVLVNLRW VHNWRU� PRWLYLUDQD PH_X GUXJRWR L RG UHIRUPDWD YR SHQ]LVNLRW
VLVWHP YR 5HSXEOLND 0DNHGRQLMD� GRSROQLWHOQR `H LP RYR]PRCDW QD HNRQRPVNLWH
VXEMHNWL SULVWDS GR SRHYWLQL L]YRUL QD ILQDQVLVNL VUHGVWYD� ^WR `H YOLMDH YR
SUDYHF QD QDPDOXYDZH QD WUDGLFLRQDOQDWD RULHQWLUDQRVW QD VXEMHNWLWH ]D
ILQDQVLUDZH QD VYRLWH SRWUHEL LVNOXaLYR VR EDQNDUVNL VUHGVWYD� 6LWH RYLH
aHNRUL `H UH]XOWLUDDW VR UHGXFLUDZH QD NDPDWQLWH VWDSNL L VR]GDYDZH SUHGXVORYL
]D GLQDPL]LUDZH QD HNRQRPVNDWD DNWLYQRVW� %U]LRW HNRQRPVNL UDVWHC YR XVORYL
QD RGUCOLYD PDNURHNRQRPVND VWDELOQRVW YR QDFLRQDOQDWD HNRQRPLMD H L QDMGREUD
SRNDQD ]D SRLQWHQ]LYHQ YOH] QD VWUDQVNL LQYHVWLWRUL YR 5HSXEOLND 0DNHGRQLMD�

G�U 4XEH 7USHVNL
*XYHUQHU L 3UHWVHGDWHO QD 6RYHWRW QD

6NRSMH� DSULO� ���� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD


