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0DNURHNRQRPVNL GYLCHZD YR 5HSXEOLND 0DNHGRQLMD
YR DSULO ���� JRGLQD

2G � DSULO ���� JRGLQD ]DSRaQD SULPHQDWD QD QRYLWH VWDSNL QD GDQRNRW QD GRGDGHQD

YUHGQRVW YR VRJODVQRVW VR L]PHQLWH QD =DNRQRW ]D GDQRN QD GRGDGHQD YUHGQRVW �RS^WDWD VWDSND
QD ''9 RG ��� VH QDPDOL QD ���� D QHM]LQDWD SULPHQD VH SUR^LUL QD SRJROHP GHO RG
SURL]YRGLWH NRL GRVHJD EHD RGDQRaXYDQL VR SRYODVWHQD VWDSND QD ''9 RG ���� 2YLH L]PHQL
EHD VRVWDYHQ GHO QD DUDQCPDQRW VR 00)� NDNR DOWHUQDWLYQR UH^HQLH ]D VRVWRMEDWD YR
EX[HWRW SR XNLQXYDZHWR QD GDQRNRW QD ILQDQVLVNL WUDQVDNFLL� 5HDOL]LUDQLWH SURPHQL YR
GDQRaQDWD SROLWLND UH]XOWLUDD VR SRUDVW QD RS^WRWR QLYR QD FHQL YR HNRQRPLMDWD� SUL ^WR YR
DSULO EH^H UHJLVWULUDQD PHVHaQD VWDSND QD LQIODFLMD� VSRUHG LQGHNVRW QD WUR^RFLWH QD
CLYRWRW� RG ����� 6R RJOHG QD NDUDNWHURW QD SURPHQLWH� VWDQXYD ]ERU ]D HGQRNUDWHQ HIHNW YU]
LQIODFLMDWD� , SRNUDM PHVHaQLRW SRUDVW� UHJLVWULUDQDWD SURVHaQD VWDSND QD LQIODFLMD YR
SUYLWH aHWLUL PHVHFL RG ���� JRGLQD EH^H PLQLPDOQD ������� &HQRYQDWD VWDELOQRVW
NRUHVSRQGLUD VR VWDELOQRWR QLYR QD GHYL]QLRW NXUV QD GHQDURW� NRM YR DSULO VH ]DGUCD QD
QLYRWR RG ���� GHQDUL ]D HGQR HYUR� SR XVSH^QRWR QHXWUDOL]LUDZH QD SULWLVRFLWH QD
GHYL]QLRW SD]DU ]D QHJRYD GHSUHVLMDFLMD�

3URPHQLWH YR UHDOQLRW L QDGYRUH^QLRW VHNWRU QD HNRQRPLMDWD YR DSULO LPDD
QHJDWLYHQ SUHG]QDN SRUDGL YLVRNLWH VSRUHGEHQL RVQRYL RG SUHWKRGQLRW PHVHF� 6HSDN� QD
NXPXODWLYQD RVQRYD VH ]DGUCDQL SR]LWLYQL SRND]DWHOL� 7DND� LQGXVWULVNRWR SURL]YRGVWYR YR
DSULO ]DEHOHCD SDG QD PHVHaQD RVQRYD RG ����� GRGHND VWRNRYQDWD UD]PHQD VR VWUDQVWYR ]D
������ 6HSDN� YR SUYLWH aHWLUL PHVHFL RG ���� JRGLQD YR VSRUHGED VR LVWLRW SHULRG RG
PLQDWDWD JRGLQD� LQGXVWULVNRWR SURL]YRGVWYR H ]JROHPHQR ]D ����� D QDGYRUH^QR�WUJRYVNDWD
UD]PHQD ]D ����� �SUL SRUDVW QD L]YR]RW L XYR]RW RG ����� L ���� VRRGYHWQR��

9R PRQHWDUQDWD VIHUD� YR DSULO SURGROCL QDWDPR^QRWR UHODNVLUDZH QD PRQHWDUQDWD
SROLWLND� YR VRJODVQRVW VR YNXSQLWH GYLCHZD YR HNRQRPLMDWD� 3R SURPHQLWH YR NDPDWQDWD
SROLWLND QD 1%50 YR IHYUXDUL ���� JRGLQD� YR DSULO EH^H L]YU^HQR SRYWRUQR QDPDOXYDZH
QD NDPDWQLWH VWDSNL� HVNRQWQDWD VWDSND VH QDPDOL RG �� QD ����� D NDPDWQDWD VWDSND QD
ORPEDUGQLWH NUHGLWL RG ����� QD ���� ,VWR WDND� RG �� DSULO ���� JRGLQD� NDPDWQDWD VWDSND
QD EODJDMQLaNLWH ]DSLVL QD 1%50 EH^H ILNVLUDQD QD QLYR RG ��� YR VRJODVQRVW VR
SURPHQHWLRW WLS QD DXNFLMD �WHQGHU VR L]QRVL�� 2YLH SURPHQL SUHWVWDYXYDDW VLJQDO GR
EDQNLWH ]D VRRGYHWQR QDPDOXYDZH QD QLYQLWH NDPDWQL VWDSNL� D VR WRD L SRJROHPD ILQDQVLVND
SRGGU^ND QD HNRQRPVNDWD DNWLYQRVW YR ]HPMDWD L SRWWLNQXYDZH QD HNRQRPVNLRW UD]YRM�

,VSODWDWD QD WUHWDWD UDWD L NDPDWDWD QD REYU]QLFLWH QD GUCDYDWD ]D VWDURWR GHYL]QR
^WHGHZH RG � DSULO ���� JRGLQD EH^H JODYHQ IDNWRU ]D ]JROHPHQDWD EX[HWVND SRWUR^XYDaND�
NRMD QHSRVUHGQR VH RGUD]L YU] SRUDVW QD OLNYLGQRVWD QD EDQNLWH YR DSULO� 9R XVORYL QD
LVWRYUHPHQ SRUDVW QD SREDUXYDaNDWD ]D JRWRYL SDUL� SRUDGL 9HOLJGHQVNLWH L 3UYRPDMVNLWH
SUD]QLFL� SULPDUQLWH SDUL YR DSULO RVWYDULMD YLVRN SRUDVW RG ����� QD PHVHaQD RVQRYD�

9R DSULO SURGROCL QDPDOXYDZHWR QD SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD
DXNFLLWH QD EODJDMQLaNL ]DSLVL QD 1%50 L QD SD]DURW QD SDUL� ,PHQR� YLVRNDWD OLNYLGQRVW
YR SHULRGRW NRJD Vv X^WH VH SULPHQXYD^H WHQGHURW VR NDPDWQL VWDSNL� NDNR L SRGRFQHCQRWR
ILNVLUDZH QD NDPDWQDWD VWDSND QD EODJDMQLaNLWH ]DSLVL QD QLYR RG ��� XVORYL SDG QD
SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD EODJDMQLaNLWH ]DSLVL YR DSULO ]D ��� SURFHQWQL
SRHQL YR RGQRV QD SUHWKRGQLRW PHVHF� VR ^WR WDD VH VYHGH QD ��� ,VWRYUHPHQR� YR XVORYL QD
SRJROHPD SRQXGD RG SREDUXYDaND ]D OLNYLGQL VUHGVWYD QD SD]DURW QD SDUL� SURVHaQDWD
SRQGHULUDQD NDPDWQD VWDSND ]DEHOHCD SDG RG ��� SURFHQWL SRHQL L L]QHVXYD^H ������ 9R
DSULO ���� JRGLQD� DNWLYQLWH GHQDUVNL NDPDWQL VWDSNL QD EDQNLWH JR ]DGUCDD QLYRWR RG
SUHWKRGQLRW PHVHF �������� D SDVLYQLWH GHQDUVNL NDPDWQL VWDSNL VH QDPDOLMD ]D ��� SURFHQWQL
SRHQL L L]QHVXYDD ���� JRGL^QR�

0RQHWDUQLWH DJUHJDWL YR DSULO UHJLVWULUDD PHVHaHQ SRUDVW� 7DND� SDULaQDWD PDVD 0�
VH ]JROHPL ]D ����� NDNR UH]XOWDW QD SRUDVWRW QD JRWRYLWH SDUL YR RSWHN L GHSR]LWQLWH SDUL
QD QDVHOHQLHWR� 3DULaQDWD PDVD 0� H SRYLVRND ]D ��� SUL ]QDaLWHOQR SRL]UD]HQ SRUDVW QD
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NUDWNRURaQLWH GHQDUVNL GHSR]LWL YR RGQRV QD SRUDVWRW QD NUDWNRURaQLWH GHYL]QL GHSR]LWL�
1DM^LURNLRW PRQHWDUHQ DJUHJDW 0� RVWYDUL SRUDVW RG ����� YR XVORYL QD SRUDVW QD GHYL]QLWH�
D QDPDOXYDZH QD GHQDUVNLWH QHPRQHWDUQL GHSR]LWL� 2G DVSHNW QD VWUXNWXUDWD QD YNXSQLWH
GHSR]LWL� L SRQDWDPX GRPLQLUD XaHVWYRWR QD NUDWNRURaQLWH L GHYL]QLWH GHSR]LWL�

5HSXEOLND 0DNHGRQLMD VNOXaL Stand byDUDQCPDQ VR 00)

1D �� DSULO ���� JRGLQD� ,]YU^QLRW RGERU QD 0H_XQDURGQLRW PRQHWDUHQ IRQG �00)�
x RGREUL QD 5HSXEOLND 0DNHGRQLMD Stand byDUDQCPDQ� YR L]QRV RG �� PLOLRQL 6SHFLMDOQL
SUDYD QD YOHaHZH �639�� LOL RNROX �� PLOLRQL 6$' GRODUL� $UDQCPDQRW SUHWVWDYXYD
ILQDQVLVND SRGGU^ND QD PDNURHNRQRPVNDWD SROLWLND ]D SHULRGRW RG �� DSULO ���� JRGLQD GR
�� MXQL ���� JRGLQD� 9RHGQR� RYRM DUDQCPDQ SUHWVWDYXYD SUHGXVORY ]D GRELYDZH QD QDMDYHQLWH
VUHGVWYD RG VWUDQVNL GRQDWRUL L NUHGLWRUL� 3ULWRD� DNFHQWRW H VWDYHQ QD REH]EHGXYDZH QD
RGUCOLYD ILVNDOQD L HNVWHUQD SR]LFLMD QD VUHGHQ URN L SRWWLNQXYDZH QD HNRQRPVNLRW
UDVW L YUDERWHQRVWD� =D UHDOL]DFLMD QD YDND SRVWDYHQLWH FHOL� XWYUGHQD H VOHGQDYD
PDNURHNRQRPVND UDPND�

¾ 0RQHWDUQD SROLWLND L SROLWLND QD GHYL]HQ NXUV � VWUDWHJLMDWD QD de factoWDUJHWLUDZH QD
GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD HYURWR H RFHQHWD NDNR DGHNYDWQD PRQHWDUQD
VWUDWHJLMD ]D RYRM SHULRG� 6SRUHG 00) LQGLNDWRULWH QD NRQNXUHQWQRVWD QH SRNDCXYDDW
SUHFHQHWRVW LOL SRWFHQHWRVW QD GHYL]QLRW NXUV� 0RQHWDUQDWD SROLWLND `H ELGH
NRQFLSLUDQD YR IXQNFLMD QD XVSH^QR RGUCXYDZH QD VWDELOQRVWD QD GHYL]QLRW NXUV L
SRQDWDPR^QR XVSH^QR RVWYDUXYDZH QD QHM]LQDWD NUDMQD FHO� RGUCXYDZH QD FHQRYQDWD
VWDELOQRVW� 2G RSHUDWLYHQ DVSHNW� RVQRYHQ LQVWUXPHQW QD PRQHWDUQDWD SROLWLND L
SRQDWDPX RVWDQXYDDW DXNFLLWH QD EODJDMQLaNL ]DSLVL L QLYQLWH NDPDWQL VWDSNL�

¾ )LVNDOQD SROLWLND � SULODJRGXYDZDWD YR UDPNLWH QD ILVNDOQDWD SROLWLND VH YR QDVRND QD
REH]EHGXYDZH QD RGUCOLYD ILVNDOQD SR]LFLMD� =D WDD FHO QDSUDYHQL VH VRRGYHWQL SURPHQL
QD VWUDQDWD QD UDVKRGLWH L QD VWUDQDWD QD SULKRGLWH� 7DND� SR LVNOXaLWHOQR YLVRNDWD
MDYQD SRWUR^XYDaND YR ���� JRGLQD �]D EH]EHGQRVQL SRWUHEL� L YR ���� JRGLQD �L]ERUQD
JRGLQD�� ]D ���� JRGLQD VH SUHGYLGXYD ]QDaLWHOQR UHGXFLUDZH QD MDYQDWD SRWUR^XYDaND
�SUHNX HOLPLQLUDZH QD YRQUHGQLWH UDVKRGL L GUXJL PHUNL ]D QDPDOXYDZH QD EX[HWVNDWD
SRWUR^XYDaND�� 1D SULKRGQDWD VWUDQD� SR XNLQXYDZHWR QD SULYUHPHQLRW GDQRN QD
ILQDQVLVNL WUDQVDNFLL� VH SUHGYLGXYD QDGRSROQXYDZH QD SULKRGLWH SUHNX L]PHQHWDWD
VWUXNWXUD QD 'DQRNRW QD GRGDGHQD YUHGQRVW �SUHIUODZH QD SRJROHP GHO RG
QHSUHKUDQEHQLWH SURL]YRGL RG SRYODVWHQD NRQ RS^WD VWDSND QD RGDQRaXYDZH�� 6R RYLH
PHUNL VH RaHNXYD EX[HWVNLRW GHILFLW GD VH UHGXFLUD L YR ���� JRGLQD GD VH VYHGH QD ����
RG %'3�

¾ 6WUXNWXUQL UHIRUPL � YR RYRM GRPHQ UHIRUPLWH VH IRNXVLUDQL QD ]JROHPXYDZH QD
IOHNVLELOQRVWD QD SD]DURW QD UDERWQD VLOD� SRGGU^ND QD PDOLWH L VUHGQL SUHWSULMDWLMD
�SUHNX SURPRFLMD QD SUHWSULHPQL^WYRWR� ROHVQXYDZH QD SULVWDSRW GR NUHGLWL SUHNX
IRUPLUDZH QD )RQG ]D JDUDQWLUDZH QD NUHGLWLWH�� UH^DYDZH QD SUREOHPRW VR
SUHSULMDWLMDWD�]DJXEDUL� ]DYU^XYDZH QD SULYDWL]DFLMDWD NDNR L SUH]HPDZH QD PHUNL ]D
UHGXFLUDZH QD NRUXSFLMDWD� 9R RYLH UDPNL� SR]LWLYQR H RFHQHW YOH]RW QD 5HSXEOLND
0DNHGRQLMD YR 6YHWVNDWD WUJRYVND RUJDQL]DFLMD�


