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�� 9DOXWHQ RGERU � 3URI� '�U 5LVWR *RJRVNL������VWU� ��

9DOXWQLRW RGERU� NDNR DOWHUQDWLYHQ SULVWDS YR YRGHZHWR QD PRQHWDUQDWD
SROLWLND� YR SRVOHGQDYD GHFHQLMD VWDQD RVREHQR DNWXHOHQ VR QHJRYRWR
SULID`DZH RG VWUDQD QD QHNRONX ]HPML YR WUDQ]LFLMD� ,DNR VRYUHPHQLRW
YDOXWHQ RGERU LPD RGUHGHQL PRGLILNDFLL YR RGQRV QD NODVLaQDWD IRUPD�
VHSDN RVWDQXYD RVQRYQDWD NDUDNWHULVWLND ]D SRNULHQRVW QD SDULaQDWD PDVD VR
GHYL]QLWH UH]HUYL� 9R RYRM WUXG GHWDOQR VH UD]UDERWHQL IRUPDWD�
RUJDQL]DFLMDWD L NDUDNWHULVWLNLWH QD YDOXWQLRW RGERU� GRSROQHWL VR
NRPSDUDWLYQD DQDOL]D ]D ]HPMLWH NRL MD SULIDWLOH RYDD RSFLMD�

�� 2SHUDWLYQL WDUJHWL QD PRQHWDUQDWD SROLWLND �VR RVYUW QD 5HSXEOLND
0DNHGRQLMD� � $QD 9UERVND������VWU� ���

2YRM WUXG H SRVYHWHQ QD RSHUDWLYQDWD UDPND QD PRQHWDUQDWD SROLWLND� NDNR
VHW QD WDUJHWL L LQVWUXPHQWL ]QDaDMQL ]D SUDNWLaQRWR VSURYHGXYDZH QD
PRQHWDUQDWD SROLWLND� 3ULWRD� GDGHQD H DQDOL]D ]D L]ERURW QD SULPDUQLWH
SDUL� RGQRVQR NUDWNRURaQLWH NDPDWQL VWDSNL NDNR RSHUDWLYHQ WDUJHW QD
PRQHWDUQDWD SROLWLND� NDNR L VRRGYHWQD DQDOL]D ]D RSHUDWLYQDWD UDPND QD
PRQHWDUQDWD SROLWLND YR PDNHGRQVNDWD HNRQRPLMD�

�� 0DNHGRQVNDWD HNRQRPLMD YR GHVHWJRGL^QLRW SHULRG QD PRQHWDUQD
VDPRVWRMQRVW � P�U $QHWD 1DXPRYVND� %LOMDQD 'DYLGRYVND� ?RUJL
*RFNRY������VWU� ���

1D �� DSULO ���� JRGLQD EH^H RGEHOHCDQD GHVHWJRGL^QLQDWD RG PRQHWDUQRWR
RVDPRVWRMXYDZH QD 5HSXEOLND 0DNHGRQLMD� -XELOHLWH VH VHNRJD^ SRYRG ]D
RVYUW NRQ PLQDWRWR L UH]LPLUDZH QD RVWYDUXYDZDWD� 9R RYRM NRQWHNVW�
DYWRULWH QD WUXGRW SUDYDW DQDOL]D QD PDNURHNRQRPVNLWH RVWYDUXYDZD YR
PDNHGRQVNDWD HNRQRPLMD YR L]PLQDWLRW GHVHWJRGL^HQ SHULRG�
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3URI� '�U 5LVWR *RJRVNL
)DNXOWHW ]D WXUL]DP L XJRVWLWHOVWYR � 2KULG
AOHQ QD 6RYHWRW QD 1%50

9DOXWHQ�RGERU

�� 3ULVWDS SUL IRUPLUDZH QD YDOXWHQ RGERU

9DOXWQLRW RGERU �Currency board arrangement - CBA� NDM RSUHGHOHQD ]HPMD VH
XVYRMXYD NDNR VUHGVWYR ]D SRVWLJQXYDZH QD ILQDQVLVND GLVFLSOLQD L VWDELOL]DFLMD QD
VWRSDQVWYRWR� 'ROJR YUHPH QD HPSLULMD SRPLQDOR YR GRNDCXYDZH QD VSRVRERVWD QD
YDNYLRW VLVWHP ]D YUD`DZH QD GRYHUEDWD YR ILQDQVLVNLWH SD]DUL NDNR L GD VH RGROHH
QD GRFQHCQLWH SULWLVRFL QD ILQDQVLVNLWH SD]DUL�

6R UDVSD_DZHWR QD VRFLMDOLVWLaNLRW EORN� YDOXWQLRW RGERU VH DNWXHOL]LUD
NDNR VHULR]QD RSFLMD ]D ]HPMLWH YR WUDQ]LFLMD L ]HPMLWH YR UD]YRM� 7DND� VR QDPHUD GD
VH UH^DYDDW L]UD]HQLWH SUREOHPL QD PDNURHNRQRPVND QHVWDELOQRVW YR DPELHQW QD
QHVWDELOHQ SROLWLaNL L HNRQRPVNL VLVWHP� SRNUDM YR $UJHQWLQD NDNR VSHFLILaHQ
VOXaDM �YR ����J��� YDOXWQLRW RGERU EH^H YRYHGHQ L YR (VWRQLMD �����J��� /LWYDQLMD
�����J��� %XJDULMD �����J�� L %RVQD L +HUFHJRYLQD �����J��� D YR +RQJ .RQJ SRVWRL RG
���� JRGLQD L H LVWR WDND VSHFLILaHQ VOXaDM�

6NRUR EH] LVNOXaRN� GHQHV XORJDWD QD PRQHWDUQD YODVW� NDNR RUJDQL]DFLMD NRMD
YU^L HPLVLMD QD SDUL� MD LPD FHQWUDOQDWD EDQND� 6WDQGDUGDWD FHQWUDOQD EDQND GHQHV�
LPD JROHPD GLVNUHFLRQD PR`� RGQRVQR� WDD QH H RJUDQLaHQD VR QLNDNYL WHRUHWVNL �D SR
SUDYLOR L QRUPDWLYQL� SUDYLOD YR RGUHGXYDZHWR L VSURYHGXYDZHWR QD QHM]LQDWD
]DGDaD L FHO� D NRL YR RVQRYD VH RGQHVXYDDW QD GHYL]QLRW NXUV L PRQHWDUQDWD
VWDELOQRVW �LQIODFLMDWD�� 2YD H PRCQR ]DWRD ^WR FHQWUDOQDWD EDQND H YR
SRWSROQRVW L]GYRHQD RG GUCDYDWD �PLQLVWHUVWYRWR ]D ILQDQVLL�� SUHG VH YR GRPHQRW
QD SUDYRWR QD PRQRSRO ]D HPLVLMD QD SDUL�

1R� SRVWRMDW L GUXJL PRQHWDUQL VLVWHPL NDNR ^WR H QD SULPHU YDOXWQLRW
RGERU� NRM LDNR LVWRULVNL QH H QRY� SRYWRUQR H DNWXHOHQ YR �����WLWH JRGLQL� 'HQHV�
YSURaHP� PH_X HNRQRPLVWLWH L QRVLWHOLWH QD HNRQRPVNDWD SROLWLND PLVOHZDWD ]D
SUHGQRVWLWH L QHGRVWDWRFLWH QD NRQFHSWRW ]D YDOXWHQ RGERU VH SRGHOHQL� RGQRVQR
QHHGLQVWYHQL�

5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD YOH]H YR YRHQD NUL]D NRMD PQRJX
QHJDWLYQR VH RGUD]L QD HNRQRPVNLRW VLVWHP L PDNURHNRQRPVNDWD VWDELOQRVW� SUHG VH
SUHNX ILVNDOQLWH WUR^RFL ]D RGEUDQD� 1HVWDELOQRVWD H YH`H VSHFLILFLUDQD L
L]GYRHQD NDNR SUREOHP ]D FHOLRW SURVWRU QD W�Q� =DSDGHQ %DONDQ� $NR NODVLaQDWD FHO
QD YDOXWQLRW RGERU H UHGXFLUDZH L NRQWUROD QD LQIODFLMDWD L VWDELOQRVW QD
GHYL]QLRW NXUV� YR VOXaDMRW QD 5HSXEOLND 0DNHGRQLMD RYLH FHOL VH SRVWLJQDWL L VR
NRQFHSWRW QD FHQWUDOQD EDQND� LDNR YR QHVWDELOQL SROLWLaNL XVORYL�

� 3ULND]RW QD YDOXWQLWH RGERUL H QDSUDYHQ VSRUHG VRVRWRMEDWD YR ���� JRGLQD� 5HCLPRW QD YDOXWHQ RGERU
YR $UJHQWLQD ]DYU^L YR MDQXDUL ���� JRGLQD YR UDPNLWH QD VHULR]QDWD HNRQRPVND L SROLWLaND NUL]D�
6HSDN� $UJHQWLQD EH^H L]YRU QD JROHPR LVNXVWYR ]D DNDGHPVNLWH NUXJRYL L LPD JROHPD YUHGQRVW YR
HPSLULMDWD ]D SUDNWLaQLWH DVSHNWL QD VRYUHPHQLWH YDOXWQL RGERUL�
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�� >WR H WRD YDOXWHQ RGERU

9DOXWHQ RGERU �92�� YR QHJRYRWR NODVLaQR �the classic blueprint� L]GDQLH� H
PRQHWDUQD YODVW NRMD YU^L HPLVLMD QD SDUL NRL VH NRQYHUWLELOQL YR VWUDQVND YDOXWD
NDNR �VLGUR� SR ILNVHQ NXUV� 9DOXWQLRW RGERU VH YRVSRVWDYXYD NDNR ]DPHQD QD
FHQWUDOQDWD EDQND� LDNR PRCH GD SRVWRL L SDUDOHOQR VR FHQWUDOQDWD EDQND� ^WR YR
SUDNVDWD PQRJX PDONX VH SUDNWLNXYDOR� VH GR SRMDYDWD QD VRYUHPHQLWH YDOXWQL RGERUL
NRL YR DNDGHPVNLWH NUXJRYL L NDM NUHDWRULWH QD SROLWLNLWH VH LPHQXYDDW VR UD]OLaQL
LPLZD ��currency board-like�� �quasi currency board"� �non-orthodox currency board���

92 SUHVWDYXYD REYUVND EH] RJUDQLaXYDZH GD VH HPLWXYD RGUHGHQD NROLaLQD
SDUL VSRUHG RWNXSRW QD YDOXWL �GHYL]L� SR ILNVHQ NXUV� 0RQHWDUQDWD ED]D PRCH GD VH
]JROHPXYD VDPR SUHNX UD]PHQD QD QDFLRQDOQDWD YDOXWD ]D VWUDQVND YDOXWD�
9LVWLQVNLRW YDOXWHQ RGERU QHPD PRCQRVW ]D RGOXaXYDZH ]D PRQHWDUQDWD SROLWLND�
RGQRVQR SD]DUQLWH VLOL MD RGUHGXYDDW SDULaQDWD PDVD�

=D XVSH^QR YRYHGXYDZH QD YDOXWQLRW RGERU� VSRUHG NODVLaQLRW SULVWDS�
SRWUHEQL VH RSUHGHOHQL SUHGXVORYL�

� ]DEUDQD QD FHQWUDOQDWD EDQND GD MD NUHGLWLUD GUCDYDWD� RGQRVQR VLOQD
ILVNODQD GLVFLSOLQD�

� EDQNDUVNLRW VLVWHP WUHED GD ELGH MDN L GD PRCH GD IXQNFLRQLUD EH]
WHNRYQLWH NUHGLWL �SODVPDQL RG ELOR NDNRY YLG� RG FHQWUDOQDWD EDQND� VR
RJOHG QD WRD ^WR LPD RJUDQLaHQL L]YRUL ]D IXQNFLMDWD QD NUHGLWRU YR
NUDMQD QXCGD�

� REYUVNDWD ]D YU]XYDZH QD GHYL]QLRW NXUV WUHED GD ELGH GROJRURaQD�

2VQRYQDWD SULGRELYND RG YDOXWQLRW RGERU H ^WR LVWLRW PX GDYD VLOHQ
NUHGLELOLWHW QD UHCLPRW QD ILNVQL GHYL]QL NXUVHYL� 7RM RVREHQR H ]QDaDHQ YR RGQRV
QD VWHVQXYDZHWR QD UD]OLNLWH YR NDPDWQLWH VWDSNL YR RGQRV QD YDOXWDWD VLGUR�

2UWRGRNVQLRW YDOXWHQ RGERU� LPD QHNRONX JODYQL NDUDNWHULVWLNL�
• 9DOXWD NDNR VLGUR� 7RD H YDOXWD NRMD H VWDELOQD L PH_XQDURGQR SULIDWOLYD�
• .RQYHUWLELOQRVW� 9DOXWQLRW RGERU RGUCXYD SROQD� QHRJUDQLaHQD

NRQYHUWLELOQRVW QD QDFLRQDOQLWH SDUL L YDOXWDWD VLGUR SR ILNVHQ GHYL]HQ NXUV�
.RQYHUWLELOQRVWD QD EDQNDUVNLWH GHSR]LWL QH H REYUVND QD RGERURW WXNX QD
NRPHUFLMDOQLWH EDQNL�

• 5H]HUYL� 5H]HUYLWH QD YDOXWQLRW RGERU VH WRONDYL GD REH]EHGL VLWH NRL
SRVHGXYDDW NQLCQL L PHWDOQL SDUL GD PRCDW GD JL NRQYHUWLUDDW YR UH]HUYQDWD
YDOXWD �VLGUR���

• 3URILW �seignorage�� 8SRWUHEDWD QD YDOXWDWD NRMD MD HPLWXYDO YDOXWQLRW RGERU
GRQHVXYD SURILW� NRM YR NUDMQD OLQLMD VH QDVRaXYD YR GUCDYQLRW EX[HW�

• 0RQHWDUQD SROLWLND� 9DOXWQLRW RGERU SR GHILQLFLMD QHPD GLVNUHFLRQD PR`�
1HJRYLWH RSHUDFLL VH SRWSROQR SDVLYQL L DYWRPDWVNL� (GLQVWYHQD IXQNFLMD PX H
GD YU^L UD]PHQD QD NQLCQLWH L PHWDOQLWH SDUL ]D YDOXWDWD VLGUR SR ILNVHQ
GHYL]HQ NXUV� 9ODGDWD JL ILQDQVLUD VYRLWH WUR^RFL VDPR VR GDQRFL L VR
SR]DMPXYDZH �]DGROCXYDZH YR VWUDQVWYR�� D YR QLNRM VOXaDM SUHNX SULPDUQD
HPLVLMD� 3DULaQDWD PDVD YR YDOXWQLRW RGERU SULEOLCQR IXQNFLRQLUD NDNR NDM

� 6SRUHG ELODQVRW QD YDOXWQLRW RGERU� L]QRVRW QD HPLWXYDQL EDQNQRWL QH PRCH GD JL QDGPLQH GHYL]QLWH
UH]HUYL� 2G GUXJD VWUDQD� L]QRVRW QD GHYL]QL UH]HUYL NRL JL SRVHGXYD YDOXWQLRW RGERU H YR GLUHNWQD
NRUHODFLMD VR SODWQLRW ELODQV QD ]HPMDWD� ,PHQR� VSRUHG UDYHQNDWD QD SODWQLRW ELODQV� NRJD ]HPMDWD
LPD SODWQRELODQVHQ VXILFLW YDOXWQLRW RGERU VWHNQXYD GHYL]QL UH]HUYL� , SRNUDM YRRELaHDHQRWR
PLVOHZH� VXILFLWRW QD WHNRYQLRW ELODQV QH H QHRSKRGHQ ]D ]HPMDWD VR YDOXWHQ RGERU ]D GD VH ]JROHPL
SDULaQDWD PDVD� =HPMLWH YR UD]YRM �D L WUDQ]LFLMD�� NRL aHVWR VH SRWSLUDW QD VWUDQVNL NDSLWDO PRCH GD
LPDDW GHILFLW YR WHNRYQLRW ELODQV L LVWRYUHPHQR SRJROHP VXILFLW YR NDSLWDOQLRW ELODQV� SUL ^WR
LPD QHWR HIHNW QD VXILFLW� L VOHGVWYHQR ]JROHPXYDZH QD SDULaQDWD PDVD�
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]ODWQLRW L ]ODWQR�GHYL]QLRW VWDQGDUG NDGH FHQWUDOQDWD EDQND QH YU^L
VWHULOL]DFLMD QD UH]HUYLWH YR YDOXWDWD VLGUR� 6R RJOHG QD IDNWRW GHND XORJDWD QD
92 H WRaQR RGUHGHQD� WRM PRCH GD ELGH SRYH`H L]ROLUDQ RG GUCDYDWD �YODGDWD�
RWNRONX ^WR H VOXaDM VR FHQWUDOQDWD EDQND� @H ]DNOXaLPH VR NRQVWDWDFLMDWD� NRMD
H ELWQD RVREHQR NDM GHORW QD PRQHWDUQD SROLWLND� GHND WHRULMDWD QD YDOXWQLRW
RGERU NDVQL ]DG SUDNVDWD QD NRULVWHZH QD YDOXWQLRW RGERU� ^WR VDPR JL
]JROHPXYD GLOHPLWH ]D QHJRYDWD SULPHQD� RGQRVQR H SULaLQD ]D DNDGHPVNR L
SROLWLaNR SULID`DZH QD VRYUHPHQLWH �modern-day currency boards� YDOXWQL RGERUL
VR L]PHQHWD GHILQLFLMD L UHYLGLUDQL �SUDYLOD QD LJUD��

• .DPDWQLWH VWDSNL L LQIODFLMDWD� 9LVWLQVNLRW YDOXWHQ RGERU QH VH RELGXYD GD
YOLDMH QD NDPDWQLWH VWDSNL SUHNX GRQHVXYDZH QD ED]LaQD �HVNRQWQD� VWDSND� NDNR
^WR WRD JR SUDYL FHQWUDOQDWD EDQND� )LNVQLRW GHYL]HQ NXUV `H MD SRWLNQXYD
DUELWUDCDWD NRMD `H YRGL GR SULEOLCXYDZH VR NDPDWQLWH VWDSNL QD ]HPMDWD RG
YDOXWDWD VLGUR�

• 9UVNLWH VR EDQNLWH� 9DOXWQLRW RGERU QH MD LPD IXQNFLMDWD QD NUHGLWRU YR
NUDMQD QXCGD L ]DWRD QH JL VSDVXYD GHORYQLWH EDQNL SUL OLNYLGQRVQL SUREOHPL��

3RVWRMDW RSUHGHOHQL VLWXDFLL� NRL LDNR VH GHNODULUDDW NDNR YDOXWHQ RGERU�
WLH QH VH WRD� 3UDYLRW VLVWHP QD YDOXWHQ RGERU H RQRM NRM LPD UHCLP QD ILNVHQ� D QH
QD YU]DQ GHYL]HQ NXUV� ,OL VR GUXJL ]ERURYL� SRVWRMDW HOHPHQWL QD UHCLP QD GHYL]HQ
NXUV L VWDQGDUGL]LUDZH QD SURFHGXUDWD QD PRQHWDUQDWD SROLWLND NRL FHQWUDOQDWD
EDQND JL SULPHQXYD YR IXQNFLMD QD VWDELOQRVW QD QDFLRQDOQDWD YDOXWD� NRL VH
YNORSXYDDW YR VWUXaQRWR SULPHQXYDZH QD �GLVNUHFLRQDWD PR`�� D QH QHM]LQD
SROLWLaND LOL YROXQWHUVND ]ORXSRWUHED�

1D NUDM� NRM EL ELO ]DNOXaRNRW ]D RSRUWXQRVWD RG SULPHQDWD QD YDOXWQLRW
RGERU �YR QHJRYDWD UHYLGLUDQD� RVRYUHPHQD GHILQLFLMD�" =D YDOXWHQ RGERU WUHED GD
VH UD]PLVOXYD NDM VHNRMD ]HPMD NDM NRMD ^WR QDFLRQDOQDWD YDOXWD QH IXQNFLRQLUDOD
GREUR �VWDELOQR� QD GROJ URN� NDNR ^WR H VOXaDM VR YDOXWLWH NRL VH SUHGPHW QD
PH_XQDURGQR WUJXYDZH �JODYQLWH VYHWVNL NRQYHUWDELOQL YDOXWL�� 6DPR ��� RG
FHQWUDOQLWH EDQNL YR ]HPML NRL VH UD]YLHQL L VDPR �� RG FHQWUDOQLWH EDQNL YR
]HPMLWH YR UD]YRM� HPLWXYDDW QDFLRQDOQL YDOXWL NRL UHODWLYQR GREUR IXQNFLRQLUDDW
QD GROJ URN ��� JRGLQL� NDNR NDM YDOXWLWH NRL VH SUHGPHW QD PH_XQDURGQR WUJXYDZH
�GRODU� MHQ� JHUPDQVND PDUND W�H� HYUR��� 9R SRJROHP EURM QD ]HPML� YRYHGXYDZHWR QD
YDOXWQLRW RGERU EL ]QDaHOR SRGREUXYDZH QD “NYDOLWHWRW“ QD QDFLRQDOQDWD YDOXWD�
1D RYRM IDNW PX VH GRGDYD HOHPHQWRW QD PDOL RWYRUHQL HNRQRPLL ]D PH_XQDURGQD
WUJRYLMD�

�� )RUPD� RUJDQL]DFLMD� RSHUDFLL L SUDYQL RVQRYL QD VRYUHPHQLRW YDOXWHQ RGERU
�non-orthodox currency board�

���� 2S^WHVWYHQR�HNRQRPVNLWH L SROLWLaNLWH YOLMDQLMD ]D SRMDYDWD QD
VRYUHPHQLWH YDOXWQL RGERUL

9DOXWQLRW RGERU LOL �QH]DYLVQLWH YDOXWQL DYWRULWHWL� VH VPHWDDW NDNR
FHQWUDOQL EDQNL ]D L]YU^XYDZH VDPR QD HGQD RG IXQNFLLWH QD FHQWUDOQDWD EDQND� YR
GHORW QD HPLVLMD QD QDFLRQDOQL SDUL� QR NRL VH FHORVQR SRNULHQL VR UH]HUYL YR
VWUDQVND YDOXWD� 6HSDN� SRVWRHZHWR QD VRYUHPHQLWH YDOXWQL RGERUL� SRNDCXYD GHND

� =D HOLPLQLUDZH QD SUREOHPRW QD VLVWHPVND NUL]D� QHNRL RG ]HPMLWH VR VRYUHPHQ YDOXWHQ RGERU
LVWRYUHPHQR GR]YROXYDDW SRVWRHZH QD QH]DYLVHQ PRQHWDUHQ RGGHO NRM `H JR UHJXOLUD UDERWHZHWR QD
NRPHUFLMDOQLWH EDQNL� RGQRVQR `H MD LJUD XORJDWD QD SRVOHGHQ SR]DMPXYDa �SULPHURW QD (VWRQLMD��
,QWHUHVQR H GHND YDNRY RUJDQL]DFLRQHQ PRGHO LPD^H YR �Bank of England� X^WH YR ���� JRGLQD ^WR
QDYHGXYD QD IDNWRW GHND PRGHORW QD YDOXWHQ RGERU ELO WRNPX WDPX ]D SUY SDW L SULPHQHW�
� 5� .RYDaHYL`� �0H_XQDURGQH ILQDQVLMH�� ,QVWLWXW ]D VSRTQX WUJRYLQX � %HRJUDG� %HRJUDG� ����J��
VWU����
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LVWLWH VH UD]OLaQL RG NODVLaQLWH� RGQRVQR GHND VR L]PHQHWDWD GHILQLFLMD VH
PHQXYDDW L �SUDYLODWD QD LJUD�� 5D]JOHGXYDZHWR QD VRYUHPHQLWH YDOXWQL RGERUL� NRL
VH UD]OLaQL RG NODVLaQLRW REOLN L NDM NRL^WR SRVWRL GLOHPD GDOL PRCH GD VH
SULIDWDW NDNR REOLN QD GHOXYDZH QD FHQWUDOQD EDQND� LOL SDN VDPR NDNR PRQHWDUQD
VWUDWHJLMD� `H JR QDSUDYLPH SUHNX WUL DVSHNWL� RUJDQL]DFLMD L GL]DMQLUDZH� RSHUDFLL
L SUDYQLWH RVQRYL�

3RVOH QDSX^WDZHWR YR �����WLWH JRGLQL QD �� YHN� YDOXWQLWH RGERUL VH
YUDWLMD YR ���WLWH JRGLQL NDNR DOWHUQDWLYD� D aHVWR L NDNR NRQWURYHU]QD SROLWLaND
RSFLMD ]D QRYLWH SD]DUQL HNRQRPLL� 'LVNXVLLWH ]D YWRUDWD JHQHUDFLMD QD YDOXWQL
RGERUL WLSLaQR VH QD QLYR RG LGHRORJLMDWD QD SROLWLNDWD� PDNURHNRQRPVNLWH
NRQVHNYHQFL L RSWLPDOQRVWD QD L]ERURW QD UHCLPRW� =DNOXaRFLWH YR YDNYLWH
GLVNXVLL VH SUHGPHW QD VSRUHZH L PRCH GD ELGDW VR QHGRVWDWRN ]D FHORVQR
QHUD]ELUDZH QD LQVWLWXFLMDWD YDOXWHQ RGERU QD PQRJX SRVX^WLQVNR QLYR�
.RQFHSFLVNRWR SULID`DZH QD YDOXWQLRW RGERU SUHNX NODVLaQRWR REMDVQXYDZH ]D
SRVWRHZH QD ���� SRNULHQRVW VR UH]HUYL L NRQYHU]LMDWD QD GRPD^QDWD YDOXWD YR
UH]HUYQDWD YDOXWD� QR EH] SR]DMPXYDZH QD GHORYQLWH EDQNL L EH] GLVNUHFLRQD PR` ]D
YRGHZH QD PRQHWDUQD SROLWLND� QH VH SRNORSXYD VR QHWUDGLFLRQDOQLWH
NDUDNWHULVWLNL QD VRYUHPHQLWH YDOXWQL RGERUL� 7RNPX UD]OLNDWD PH_X NODVLaQDWD
GHILQLFLMD ]D YDOXWQLRW RGERU L SUDNVDWD QD VRYUHPHQLWH YDOXWQL RGERUL� VR]GDYDDW
UDVSUDYLL ]D WRD GDOL GHQHV LPDPH YLVWLQVNL YDOXWHQ RGERU LOL QH^WR GUXJR� 9R
OLWHUDWXUDWD VH YRYHGHQL L WHUPLQLWH� VOLaQR NDNR YDOXWHQ RGERU �currency board-like��
NYD]L YDOXWHQ RGERU� L]PHQHW YDOXWHQ RGERU� QH NODVLaHQ YDOXWHQ RGERU �non-orthodox
currency board�� $NR VH SULIDWL VWDYRW GHND YDOXWQLRW RGERU H LQVWLWXFLRQDOQR
ED]LUDQ SULVWDS ]D SRVWLJQXYDZH L ]DaXYXYDZH QD PRQHWDUQD VWDELOQRVW� GHYLMDFLLWH
RG VOLaQDWD NODVLaQD ^HPD� QDYLVWLQD PRCH GD ELGH SRWHQFLMDOQD SULaLQD ]D
LQWHUHV�

6H VPHWD GHND LQWHOHNWXDOQLWH L SROLWLaNLWH GLVNXVLL ]D YDOXWQLRW RGERU EL
ELOH SRSURGXNWLYQL DNR SUYR VH SRVWLJQH VRJODVQRVW GHND H SRWUHEQR SURPHQD QD
GHILQLFLMDWD ]D LQVWLWXFLMDWD YDOXWHQ RGERU� 3RVWRMDW QHNRONX IXQGDPHQWDOQL
SULaLQD ]DUDGL NRL VRYUHPHQLWH YDOXWQL RGERUL QH PRCH GD VH ]DPHQDW WHUPLQVNL VR
QLYQLWH LVWRULVNL NRSLL� 3UYR� IXQNFLMDWD QD YDOXWQLRW RGERU VH UD^LUXYD�
3RUDQH^QLWH YDOXWQL RGERUL SURVWR EHD PHKDQL]DP ]D WUDQVIRUPDFLMD QD YDOXWDWD
QD PHWURSRODWD YR IRUPD NRMD `H ELGH ORNDOQR XSRWUHEOLYD� SUDNWLaQD VROXFLMD ]D
SULOLaQR SULVXWQLRW SUREOHP ]D L]GDYDZH QD SDUL� WLSLaHQ ]D NRORQLLWH� 1R� YR
GHQH^QLRW SRVWNRORQLMDOHQ NRQWHNVW� SRVWRL DOWHUQDWLYHQ SULVWDS ]D YRGHZH QD
PRQHWDUQDWD SROLWLND� 9WRUR� SROLWLaNLRW L HNRQRPVNLRW DPELHQW VH L]PHQL�
(NRQRPLLWH YR NRL SRVWRL VRYUHPHQLRW YDOXWHQ RGERU VH QH]DYLVQL� VXYHUHQL
HQWLWHWL� D QH NRORQLL�� 7LH QH PRCDW GD QDMGDW ]DVROQL^WH NDM YDOXWDWD QD
PHWURSRODWD L RaHNXYDDW GD SUH]HPDW RGJRYRUQRVWL ]D QLYQLWH PRQHWDUQL SUD^DZD�
8^WH SRYH`H� VR SUR^LUXYDZHWR QD ]QDaHZHWR QD EDQNDUVNLRW VHNWRU L L]ORCHQRVWD
QD PH_XQDURGQL NDSLWDOQL WHNRYL� HNRQRPLLWH VR VRYUHPHQ YDOXWHQ RGERU `H PRUD GD
VH VRRaXYDDW VR SUD^DZD NRL QH HJ]LVWLUDOH� QLWX VH UHODWLYQR VOLaQL NDNR YR
LVWRULVNLRW NRQWHNVW� 'RELYDM`L SR^LURNL RGJRYRUQRVWL L PQRJX SRVORCHQR
RNUXCXYDZH YR �� YHN� YDOXWQLRW RGERU QH `H PRCH GD RGJRYRUL HILNDVQR QD
REYUVNLWH PHKDQLaNL SULPHQXYDM`L JL DNWLYQRVWLWH RG �� YHN�

6SRPQDYPH GHND DNDGHPVNLWH GLVNXVLL ]D YDOXWQLRW RGERU SRYWRUQR ]DSRaQDD
YR �����WLWH JRGLQL� =D SULNDCXYDZH QD NDUDNWHULVWLNLWH QD VRYUHPHQLWH YDOXWQL
RGERUL� `H ]DSRaQHPH VR JODYQLWH NDUDNWHULVWLNL QD NODVLaQDWD ^HPD QD YDOXWQLRW

� +RQJ .RQJ H LVNOXaRN� 7RM VHX^WH QH H SROLWLaNL QH]DYLVHQ� 1R VHSDN� WRM GROJR VH SUHSR]QDYD NDNR
HNRQRPVNL L ILQDQVLVNL VXYHUHQ HQWLWHW�
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RGERU� Williamson� JL LOXVWULUD NDUDNWHULVWLNLWH QD YDOXWQLRW RGERU VR VSRUHGXYDZH
QD VWLOL]LUDQLRW ELODQV QD VRVWRMED QD WLSLaQLRW YDOXWHQ RGERU� VR LVWLRW RG
WLSLaQDWD FHQWUDOQD EDQND� 1D VWUDQDWD QD SDVLYDWD� FHQWUDOQDWD EDQND HPLWXYD
GRPD^QL SDUL �NQLCQL EDQNQRWL L NRYDQL PRQHWL�� L ]HPD GHSR]LWL RG GRPD^QLRW
EDQNDUVNL VLVWHP �YRRELaDHQR ]D ]DGROCLWHOQD UH]HUYD�� 9DOXWQLRW RGERU LVWR WDND
HPLWXYD EDQNQRWL L PRQHWL� QR QH ]HPD UH]HUYL YR GHSR]LWL RG EDQNDUVNLRW VHNWRU�
ELGHM`L QH H RGJRYRUHQ ]D XSUDYXYDZH QD PH_XEDQNDUVNLWH SUHVPHWNL �SOD`DZD�� L
WRNPX RYDD NDUDNWHULVWLND VH NRULVWL ]D GHILQLUDZH QD �aLVWLRW� YDOXWHQ RGERU�
1D VWUDQDWD QD DNWLYDWD� WLSLaQDWD FHQWUDOQD EDQND JL GUCL L GYHWH� VWUDQVNLWH
UH]HUYL L GRPD^QLRW DNWLYD �QD SULPHU� KDUWLLWH RG YUHGQRVW QD YODGDWD�� 7DD PRCH
GD YU^L GHYL]QL LQWHUYHQFLL L GUXJL RSHUDFLL QD RWYRUHQLRW SD]DU� GD JL SUR^LUXYD
GRPD^QLWH NUHGLWL L GD GHOXYD NDNR NUHGLWRU YR NUDMQD QXCGD� 6SURWLYQR� YDOXWQLRW
RGERU� VDPR GUCL VWUDQVNL UH]HUYL NDNR SRNULWLH QD QHM]LQLWH NRQYHUWLELOQL
PRQHWDUQL REYUVNL �SULPDUQL SDUL��

9DOXWHQ RGERU

$ . 7 , 9 $ 3 $ 6 , 9 $
/LNYLGQL VWUDQVNL UH]HUYL %DQNQRWL L PRQHWHL

�EDQNDUVNL GHSR]LWL��

1HWR YUHGQRVW

&HQWUDOQD EDQND

$ . 7, 9 $ 3 $ 6 , 9$
/LNYLGQL VWUDQVNL VUHGVWYD
'RPD^QD SDULaQD DNWLYD
SULPHU� GUCDYHQ GROJ

%DQNQRWL L PRQHWL
%DQNDUVNL GHSR]LWL

1HWR YUHGQRVW

9R VWYDUQRVW� YR NRQWUDVW VR FHQWUDOQDWD EDQND VR GLVNUHFLRQD PR`�
YDOXWQLRW RGERU VH SRMDYXYD NDNR “PD^LQD ]D PHQXYDZH QD SDUL“ YU] RVQRYD QD
SUDYLOD� 9DOXWQLRW RGERU QH L]YHGXYD DNWLYQL GHYL]QL LQWHUYHQFLL� QH JL
VWHULOL]LUD WHNRYLWH QD UH]HUYL� RGQRVQR VRVWRMEDWD QD NRQYHUWLELOQDWD PRQHWDUQD
ED]D H VHNRJD^ FHORVQR SRNULHQD VR GHYL]QL UH]HUYL� ,PSOLFLWQR� WHNRW QD
NRQYHUWLELOQDWD SDULaQD ED]D H YU]DQD HGHQ VSUHPD HGHQ VR WHNRW QD GHYL]QLWH
UH]HUYL�

3RVWRMDW GYH LQWHUSUHWDFLL ]D �SUDYLODWD QD LJUD� QD YDOXWQLRW RGERU� ��
YDOXWQLRW RGERU EL WUHEDOR GD JL L]YU^XYD L SUDYLORWR ]D VRVWRMED �stock rule� L
SUDYLORWR QD WHN �flow rule�� FHOR YUHPH� �� YDOXWQLRW RGERU WUHED GD JR L]YU^XYD
SUDYLORWR QD VRVWRMEL FHOR YUHPH� 3UYDWD LQWHUSUHWDFLMD JDUDQWLUD
NRQYHUWLELOQRVW L QH RVWDYD DSVROXWQR QLNDNRY SURVWRU ]D �GLVNUHFLRQR� GHOXYDZH�
9WRUDWD LQWHUSUHWDFLMD JDUDQWLUD NRQYHUWLELOQRVW QR GR]YROXYD RGUHGHQD
IOHNVLELOQRVW� SUR^LUXYDZH NRH ]DYLVL RG VXPDWD QD QDGPLQXYDZH QD VWUDQVNLWH
UH]HUYL�� .ODVLaQLRW� LOL RUWRGRNVQLRW YDOXWHQ RGERU WLSLaQR JR RSID`D SUYLRW
SULVWDS� 9R REMDVQXYDZHWR QD NDUDNWHULVWLNLWH QD VRYUHPHQLWH YDOXWQL RGERUL `H JR
NRULVWLPH LVNXVWYRWR RG GHOXYDZHWR QD ^HVWWH DNWLYQL YDOXWQL RGERUL��

� J. Williamson, "What role for currency boards?", Institut for Internnational Economics, Washington, D.C. 1995.
� 6WDYHQL VH YR ]DJUDGD� ]DWRD ^WR YDULMDFLL QD LVWLWH VH VUHWQXYDDW NDM PRGHUQLWH YDOXWQL RGERUL� NRL
VH QDYHGHQL YR GHORW ]D 6PHWNDWD � %LODQVRW QD VRVWRMED NDM VRYUHPHQLWH YDOXWQL RGERUL�
� (PSLULVNLWH LVWUDCXYDZD SRNDCXYDDW GHND NDM ]HPMLWH VR YDOXWHQ RGERU RG UH]HUYLWH NRL
SUHVWDYXYDDW RVQRYD ]D HPLWXYDZH QD EDQNQRWL� �� � ��� RG UH]HUYLWH VH GUCDW YR YLG QD OLNYLGQL
UH]HUYL �YLVRNR NYDOLWHWQL OLNYLGQL KDUWLL RG YUHGQRVW�� GRGHND ������ RG UH]HUYLWH VH YR YLG QD
LQYHVWLFLRQL UH]HUYL �YLVRNR SULQRVQL KDUWLL RG YUHGQRVW�� 3RNUDM ���� GHYL]QR SRNULWLH� YDOXWQLWH
RGERUL GUCDW L GRSROQLWHOHQ L]QRV QD GHYL]L YR YLVLQD RG ����� RG HPLWXYDQLWH EDQNQRWL� 6SRUHG
Schuler (1992).
� Corrinne Ho, "A Survey of the Institutional and Operational aspects  of modern-dey currency boards", BIS Working
Papers No: 110
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���� 2UJDQL]DFLMD L PRGHOLUDZH QD VRYUHPHQLRW YDOXWHQ RGERU

,DNR YDOXWQLRW RGERU H NRQFHSWXDOL]LUDQ NDNR DYWRPDWVND �PD^LQD ]D
PHQXYDZH QD SDUL�� LOL NDNR �QHFHQWUDOQD EDQND�� VHSDN VRYUHPHQDWD SUDNVD QD
YDOXWQL RGERUL SR ���� JRGLQD SRNDCXYD GHND PRCH GD ELGH L SRLQDNX� 9R RYRM GHO JR
NRPSDULUDPH RUJDQL]LUDZHWR L GL]DMQLUDZHWR QD VRYUHPHQLWH YDOXWQL RGERUL VR
NODVLaQDWD ^HPD� VR SRVHEHQ RVYUW QD XORJDWD QD FHQWUDOQDWD EDQND �PRQHWDUQLWH
DYWRULWHWL� L VWUXNWXUDWD QD QHM]LQLRW ELODQV�

$� 8ORJDWD QD FHQWUDOQDWD EDQND� 9R �����WLWH JRGLQL� DNDGHPVNLWH L
VWUXaQLWH NUXJRYL� UDNRYRGHQL RG LVWRULVNLWH SR]QDYDZD ]D YDOXWQLRW RGERU� EHD
SULOLaQR L]QHQDGHQL NRJD YLGRD GHND YRYHGXYDZHWR �SULID`DZHWR� QD PRQHWDUHQ
PHKDQL]DP VOLaHQ QD YDOXWQLRW RGERU� QD SULPHU YR $UJHQWLQD� LOL (VWRQLMD� QH
EH^H SURSUDWHQR VR RWVWUDQXYDZH QD FHQWUDOQDWD EDQND� =DUDGL RJUDQLaHQRWR
LVNXVWYR VR YDOXWQLWH RGERUL SUHG �����WLWH OHVQR H GD VH UD]EHUH ]R^WR EH^H
GRPLQDQWQD SUHWSRVWDYNDWD GHND FHQWUDOQDWD EDQND QH WUHED GD HJ]LVWLUD ]DHGQR VR
YDOXWQLRW RGERU� 9R UDQLRW SHULRG QD �� YHN� YDOXWQLWH RGERUL QH EHD QDUHNXYDQL
FHQWUDOQL EDQNL� D NRJD EHD RWVWUDQHWL WLH EHD ]DPHQHWL VR FHQWUDOQL EDQNL� 6HX^WH
LVWRULMDWD PRCH GD QH ]DYHGH ]DUDGL QHNRONX SULaLQL�

3UYR� DNR H YLVWLQD GHND ELY^LWH NRORQLL JL QDSX^WDD QLYQLWH YDOXWQL
RGERUL YR ]D^WLWD QD FHQWUDOQLWH EDQNL NDNR GHO RG SURFHVRW QD GRVWLJQXYDZH QD
SROLWLaND QH]DYLVQRVW� UHSUL]DWD QD YDOXWQLWH RGERUL YR �����WLWH QH H GYLCHZH YR
VSURWLYQD VWUDQD RG WRM SURFHV� 6R LVNOXaRN QD +RQJ .RQJ� NRM NDNR NRORQLMD RWSRaQD
VR YDOXWQLRW RGERU� VLWH RVWDQDWL NDQGLGDWL ]D YDOXWHQ RGERU EHD YR NRQWLQXLWHW
QH]DYLVQL QDFLL� =QDaL� SRJUH^QD H SUHWSRVWDYNDWD GHND SULID`DZHWR QD YDOXWQLRW
RGERU YRGL YR QHRGUCXYDZH QD QDFLRQDOQDWD FHQWUDOQD EDQND�

9WRUR� DOWHUQDWLYLWH ]D PRQHWDUQDWD SROLWLND QH EHD VSRUHGOLYL� 9R
LVWRULVNLRW VOXaDM� DOWHUQDWLYDWD ]D SULID`DZH QD YDOXWHQ RGERU EH^H GD QH VH
RVQRYD FHQWUDOQD EDQND� WXNX XSRWUHEXYDZH QD QHNRL GUXJL IRUPL ]D SDULaQD HPLVLMD
L FLUNXODFLMD �SULID`DZH QD SDULaQDWD HGLQLFD QD PHWURSRODWD� NRULVWHZHWR QD
VUHEUHQL PRQHWL HPLWXYDQL RG QDMYDCQLWH WUJRYVNL SDUWQHUL� LOL SRWSLUDZH QD
SULYDWQR HPLWXYDQL EDQNQRWL�� 9R VRYUHPHQ NRQWHNVW� VSURWLYQR� YDOXWQLRW RGERU VH
SULID`D NDNR DOWHUQDWLYHQ QDaLQ ]D XSUDYXYDZH VR PRQHWDUQDWD SROLWLND� LOL
DOWHUQDWLYHQ UHCRP QD GHYL]HQ NXUV �YR LVWRULVND VPLVOD� L]ERURW QD GHYL]QLRW NXUV
QH EH^H YDCQR SUD^DZH ]DUDGL ]ODWQLRW VWDQGDUG� D SRGRFQD ]DUDGL %UHWRQYXGVNLRW
VLVWHP��

8^WH SRYH`H� XORJDWD QD FHQWUDOQDWD EDQND SRQHNRJD^ YR GLVNXVLLWH VH
SUHXSURVWXYD� ,DNR NUHLUDZHWR QD PRQHWDUQD SROLWLND H QDM]DEHOHCOLYLRW DVSHNW
QD RGJRYRUQRVWLWH� SUHGPHW QD VSRUHZH H RVQRYDWD QD FHQWUDOQLWH EDQNL GD VH JUDGL
SUHNX QHM]LQDWD XORJD QD �EDQND QD EDQNLWH��
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%� 6PHWNDWD �L]YH^WDMRW� QD YDOXWQLRW RGERU� 6R DGDSWLUDQDWD XORJD QD
FHQWUDOQDWD EDQND� OHVQR H GD VH ]DEHOHCL GHND ELODQVRW QD VRVWRMED QD RGJRYRUQLWH
DYWRULWHWL NDM VRYUHPHQLWH YDOXWQL RGERUL H VOLaHQ� YR UD]OLaQL JROHPLQL� VR WRM QD
NRQYHQFLRQDOQDWD FHQWUDOQD EDQND� .DNR GRGDWRN� QD EOLVNLWH VWDYNL �EDQNQRWL L
PRQHWL� VWUDQVNL UH]HUYL� SRVWRMDW L VWDYNL NRL QH VH HNVSOLFLWQR YNOXaHQL YR
NODVLaQRWR SUHWVWDYXYDZH QD YDOXWQLRW ERUG� SD GXUL L VH ]DEUDQHWL� 1D SULPHU�
PRCH GD VH VUHWQDW NDM L]YH^WDLWH QD SRRGHOQL VRYUHPHQL YDOXWQL RGERUL� VDOGD QD
VPHWNLWH QD EDQNLWH L QD YODGDWD� UD]OLaQL REYUVNL SR VWUDQVNL YDOXWL �GHSR]LWL�
GROJRYL� VWDYNL NRL VH YR RGQRV QD 00) L VO��� KDUWLL QD FHQWUDOQDWD EDQND� SD GXUL
L DNWLYD YR GRPD^QD SDULaQD HGLQLFD� ]DHPL� EHU]DQVNL KDUWLL RG YUHGQRVW L VO�
1HNRL RG RYLH QHNODVLaQL VWDYNL VH YR WHVQD YUVND VR SUHWKRGQLRW YDOXWHQ UHCLP
�SUHG YRYHGXYDZHWR QD RGERURW�� D QHNRL EHD YRYHGHQL VR� LOL SRVOH ]DSRaQXYDZHWR QD
YDOXWQLWH RGERUL NDNR YDOXWQL UHCLPL�

%LGHM`L YDOXWQLRW RGERU WLSLaQR VH JOHGD NDNR PHKDQL]DP ]D LPSOHPHQWDFLMD
QD PRQHWDUQRWR SUDYLOR YR PRGHUHQ NRQWHNVW� QH H YDCQR VDPR NDNR L]JOHGD ELODQVRW
QD VRVWRMED WXNX QHJRYDWD VRGUCLQD WUHED GD JR UHIOHNWLUD L IXQNFLRQLUDZHWR QD
PHKDQL]PRW� 3UDYLORWR ]D SRNULYDZH QD VWRNRYLWH RVWDQXYD L SRQDWDPX JODYQD
NDUDNWHULVWLND QD VRYUHPHQLWH YDOXWQL RGERUL� 9R WDEHODWD EU� � H L]YU^HQR
NRPSDULUDZH QD SUDYLODWD ]D SRNULYDZH NDM VRYUHPHQLWH YDOXWQL RGERUL� 'HWDOLWH
PRCH GD VH UD]OLNXYDDW� QR YDCQR H GHND PRQHWDUQLWH REYUVNL PRUD FHORVQR GD VH
SRNULHQL VR VWUDQVNL UH]HUYL� ,VNOXaRN H VDPR +RQJ .RQJ NDGH ^WR SL^DQLWH
SUDYLOD EDUDDW HGLQVWYHQR SRNULYDZH QD FHUWLILNDWLWH QD ]DGROCHQRVWD �Cls� NRL VH
OHJDOQR SRNULWLH ]D EDQNQRWLWH QD +RQJ NRQ^NLRW GRODU�

2GJRYRUQLWH DYWRULWHWL LVWR WDND `H PRUD GD QDSUDYDW QDSRUL GD RYR]PRCDW
DOWHUQDWLYQR SULNDCXYDZH QD QLYQDWD VPHWND NRMD VH SXEOLNXYD� ]D SRGREUR GD VH
GHPRQVWULUD SRVPDWUDZHWR QD SUDYLORWR ]D SRNULYDZH� 3UDNWLNDWD QD DYWRULWHWLWH
SULSD_D QD GYH NDWHJRULL� +RQJ .RQJ� $UJHQWLQD L %XJDULMD SXEOLNXYDDW SRVHEQL
VPHWNL VR ^WR JL SRWHQFLUDDW NRPSRQHQWLWH NRL VH GLUHNWQR YDCQL ]D SUDYLORWR QD
SRNULYDZH� GRGHND GUXJLWH ]HPML MD SULNDCXYDDW VPHWNDWD QD FHQWUDOQDWD EDQND NDNR
VPHWND QD YDOXWQLRW RGERU�
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9� =DNOXaRFL� 3RVWRL ]QDaDMQR ^DUHQLOR SRPH_X ]HPMLWH YR RUJDQL]DFLMDWD L
GL]DMQRW QD VRYUHPHQLWH YDOXWQL RGERUL� GHWHUPLQLUDQL RG UD]OLaQLWH RNROQRVWL YR
NRL WLH YDOXWQL RGERUL EHD XVWDQRYHQL L HYXOXLUDQL� 6HSDN RYLH UD]OLaQRVWL QHPD GD
ELGDW SUHWHUDQL NRJD `H VH SRYU]DW YR VOLaQL SUDYLOD QD SRNULYDZH� .ULWLFL]PRW
SURWLY SULVXVWYRWR QD QHWUDGLFLRQDOQL VWDYNL YR ELODQVRW QD VRVRWRMED QD
YDOXWQLRW RGERU `H VWDQDW LUHOHYDQWQL ELGHM`L NRQHaQR YDCQR ]D L]YHGOLYRVWD QD
NRQYHUWLELOQRVWD H WRD GD OLNYLGQDWD YUHGQRVW RG DNWLYDWD ]D SRNULYDZH QH VPHH GD
ELGH SRPDOD RG QRPLQDOQDWD YUHGQRVW QD SDVLYDWD NRMD YDOXWQLRW RGERU MD SUH]HPD QD
VHEH ]D NRQYHUWLUDZH SR RILFLMDOHQ SDULWHW� 2SHUDWLYQR� PQRJX SRNRPSOHNVQDWD
VWUXNWXUD QD ELODQVRW QD VRVWRMED LPSOLFLUD GHND VRYUHPHQLRW YDOXWHQ RGERU PRCH L
SUH]HPD SR^LURNL RGJRYRUQRVWL RWNRONX GD ELGH VDPR “PD^LQD ]D ]DPHQD QD SDUL“ �
3UXGHQWQRWR L HILNDVQR UDNRYRGHZH QD GHYL]QLWH UH]HUYL VWDQXYD SRYDCQR RG ELOR
NRJD� RVREHQR ]D RWVWUDQXYDZH QD QHSRYROQRVWLWH RG IOXNWXDFLMDWD YR SURFHQNDWD QD
DNWLYDWD� D LVWR WDND L ]DUDGL SRWUHEDWD GD VH JHQHULUD L GRKRG RG NDPDWL L HPLVLRQD
GRELYND �seigniorage��

8^WH SRYH`H� VR GDGHQRWR ]DVROQL^WH YR UDPNLWH QD FHQWUDOQDWD EDQND�
VRYUHPHQLRW YDOXWHQ RGERU SUH]HPD� YR UD]OLaHQ RSVHJ� L ]DGDaL RG XSUDYXYDZHWR VR
PH_XEDQNDUVNLWH SUHVPHWNL� %LGHM`L SRYH`H YDOXWQL RGERUL JL QDGPLQDD UH]HUYLWH�
LP VH RWYRUD SRWHQFLMDOHQ SURVWRU ]D GHMVWYXYDZH QDGYRU RG GLPHQ]LMDWD VDPR ]D
NRQYHU]LMD� MDVQR EH] NRPSURPLV ]D L]YHGOLYRVWD QD NRQYHUWLELOQRVWD�

���� 2SHUDFLL QD YDOXWQLWH RGERUL

9R NODVLaQLRW SULRG� HGLQVWYHQD UDERWD ^WR YDOXWQLRW RGERU MD SUDYL �LOL
PRCH GD MD SUDYL� H ]DPHQDWD QD GRPD^QDWD YDOXWD ]D UH]HUYQDWD YDOXWD� L REUDWQR�
VSRUHG SREDUXYDaNDWD� SR SULIDWHQD NRQYHU]LRQD VWDSND� 9R VRYUHPHQDWD SUDNVD�
YDOXWQLRW RGERU PRCH L SUDYL RSHUDFLL YR GUXJL GLPHQ]LL NRL aHVWR SRPDONX GREUR
VH UD]EUDQL� 9VX^QRVW� HNYLYDOHQWQDWD NRQYHU]LMD PRCH GD H RJUDQLaHQD VR SRYH`H
]DSOHWNDQL GHWDOL RWNRONX ^WR WRD JR VXJHULUD NODVLaQDWD GHVNULSFLMD� @H JL
UD]JOHGDPH JODYQLWH VOLaQRVWL L UD]OLNL YR RSHUDFLLWH QD ]HPMLWH VR VRYUHPHQL
YDOXWQL RGERUL� RGQRVQR� NRQYHU]LMDWD� XSUDYXYDZHWR VR OLNYLGQRVWD L
NUHGLWLUDZHWR YR NUDMQD QXCGD�



��

$� .RQYHU]LMD� 9DOXWQLRW RGERU LPD REYUVND GD MD RGUCXYD NRQYHUWLELOQRVWD�
W�H� GD MD RGUCXYD SRQXGDWD ]D HPLVLMD LOL RWNXSXYDZH QD REYUVNLWH �SDVLYDWD� YR
GRPD^QD YDOXWD SR SURSL^DQ SDULWHW YR RGQRV QD UH]HUYQDWD YDOXWD� 0HKDQL]PRW
YRGHQ RG SREDUXYDaNDWD �demand-driven mechanism� SURGROCXYD GD ELGH RVQRYD L QD
VRYUHPHQLWH YDOXWQL RGERUL� QR SRVWRMDW L QHNRONX YDULMDFLL YR GHWDOLWH� ^WR H
VXPLUDQR YR WDEHODWD EU� �� .DNR ^WR VH SUHWSRVWDYXYD^H� VLWH PRGHUQL YDOXWQL
RGERUL LPDDW aLVWR GHILQLUDQD REYUVND GD JL RWNXSXYDDW QLYQLWH PRQHWDUQL
REYUVNL� NRL QH YNOXaXYDDW VDPR EDQNQRWL L PRQHWL WXNX L WHNRYQLWH VDOGD� JODYQR
WLH NRL JL GUCDW EDQNLWH� 9DNYRWR SUR^LUXYDZH QD NRQYHUWLELOQRVWD H SULURGQD L
YDCQD YR PRGHUQLWH YDOXWQL RGERUL� ELGHM`L PH_XEDQNDUVNLWH DNWLYQRVWL L
QHJRWRYLQVNLWH VUHGVWYD ]D SOD`DZH LPDDW PQRJX SRVX^WLQVND XORJD RWNRONX YR
LVWRULVNLRW NRQWHNVW� 6SURWLYQR� SUDNVDWD ^WR VH RGQHVXYD QD HPLVLMDWD QD
SULPDUQLWH SDUL� SRNDCXYD YDULMDFLL PH_X SRRGHOQLWH ]HPML� 1H VLWH YDOXWQL RGERUL
VH REYU]XYDW GD MD RWNXSXYDDW YDOXWDWD NRMD VH NRULVWL NDNR VLGUR SR RILFLMDOHQ
SDULWHW� 1D SULPHU� YR $UJHQWLQD� ]DNRQRW L]MDYXYD GHND FHQWUDOQDWD EDQND PRCH GD
NXSXYD GHYL]L SR SD]DUQL FHQL� GRGHND YR (VWRQLMD SULPDUQLWH SDUL PRCH GD ELGDW
HPLWXYDQL �FHORVQR REH]EHGHQL� VR VWUDQVNL UH]HUYL� QR QH HNVSOLFLWQR �SR
RILFLMDOQD VWDSND��

,QWHUHVQR H SUD^DZHWR PH_X VWDSNDWD QD NRQYHU]LMD L GHYL]QLRW NXUV�
9DOXWQLRW RGERU QH ]QDaL DYWRPDWVNL LPSOLFLWQR L SD]DUQD �market-traded� GRPD^QD
YDOXWD� 6HSDN� DNR VH WUJXYD YR GRPD^QDWD YDOXWD� SD]DUQLRW GHYL]HQ NXUV `H ELGH
YU]DQ ]D RILFLMDOQLRW NXUV QD NRQYHU]LMD SUHNX RGQHVXYDZHWR QD SD]DUQLWH XaHVQLFL�
'LUHNWQLRW SULVWDS GR NRQYHU]LRQLWH WUDQVDNFLL VR YDOXWHQ RGERU YR SUDNVDWD
WLSLaQR H OLPLWLUDQ ]D UH]LGHQWQLWH EDQNL� 7RD ]QDaL GHND� YR RWVXVWYR QD GRGDWQL
DUDQCPDQL� RILFLMDOQDWD NRQYHU]LRQD VWDSND QH `H VH SULPHQXYD ]D PH_XEDQNDUVNLWH
L WUDQVDNFLLWH QD PDOR� 1D YDNRY QDaLQ� SD]DUQLRW GHYL]HQ NXUV QD GRPD^QDWD YDOXWD
QDVSURWL YDOXWDWD VLGUR SURGROCXYD GD ELGH GHWHUPLQLUDQD RG SD]DUQLWH VLOL L
PRCH SRWHQFLMDOQR GD IOXNWXLUD� 'HYLMDFLLWH QD PH_XEDQNDUVNDWD VWDSND RG
RILFLMDOQDWD VWDSND EL PRCHOR GD ELGH RVODEQDWR� DNR RGUCXYDZHWR QD SRQXGDWD QD
YDOXWQLRW RGERU ]D NXSXYDZH�SURGDCED QD EDQNDUVNL UH]HUYL VH YU]H ]D DGHNYDWQD
NRQNXUHQWQRVW L DUELWULUDZH SUHNX SD]DUQLWH XaHVQLFL� 3UDNWLaQR� HILNDVQDWD
NRPSHWHWLYQRVW YR %RVQD L +HUFHJRYLQD H PRCQRVW ]D VYHVQR QDVRaXYDZH VR
UD^LUXYDZHWR QD RILFLMDOQDWD VWDSND NRQ EDQNDUVNLWH WUDQVDNFLL QD PDOR VR ]DNRQ�
YR %XJDULMD WRD H QDSUDYHQR VR GR]YROXYDZH QD QHEDQNDUVNLRW MDYHQ VHNWRU GD
SULVWDSXYD NRQ YDOXWQLRW RGERU ]D WUDQVDNFLL YR JRWRYLQD� GRGHND YR $UJHQWLQD QD
GHYL]QLWH ELURD LP H GRVWDSHQ RILFLMDOQLRW SDULWHW SUHNX QLYQLWH EDQNL� GRGHND
QHEDQNDUVNDWD MDYQRVW PRCH GD NXSXYD�SURGDYD 6$' GRODUL SR RILFLMDOQLRW
SDULWHW�
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%� 8SUDYXYDZH VR OLNYLGQRVWD� .ODVLaQLRW SULVWDS QD YDOXWQLRW RGERU
XSURVWHQR SUHWSRVWDYXYD GHND QH SRVWRL QLWX XORJD QLWX SRGUDaMH ]D RSHUDFLL RVYHQ
WLH ]D NRQYHU]LMD QD YDOXWDWD� 2YD QH H aLVWR VOXaDM YR VRYUHPHQDWD SUDNVD� 7DEHODWD
EU� � JL GDYD ]ELUQLWH NDUDNWHULVWLNL QD VUHGVWYDWD ]D XSUDYXYDZH VR OLNYLGQRVWD
NRL VH PRCQL YR VRYUHPHQLWH YDOXWQL RGERUL�

3RNUDM WRD� QHNRL IRUPL RG XSUDYXYDZHWR VR OLNYLGQRVWD VH RVQRYQD
QHRSKRGQRVW� EH] RJOHG QD UHCLPRW � YDOXWHQ RGERU LOL QH� 8^WH SRYH`H� ELGHM`L
YDOXWQLRW RGERU QHPRCH GD JL SRQL^WL LOL SRGREUL L]PHQLWH YR OLNYLGQLWH SR]LFLL
QD EDQNDUVNLRW VLVWHP OLEHUDOQR� LVWR NDNR FHQWUDOQD EDQND� RVWDYD QD VLVWHPRW
SRWHQFLMDOQD PRCQRVW ]D IOXNWXDFLL� SRVHEQR YR YUHPHWR QD JROHPL NDSLWDOQL
WHNRYL� 3UDYLOQRWR XSUDYXYDZH VR OLNYLGQRVWD� QD YDNRY QDaLQ H HVHQFLMDOQR ]D
VPLUXYDaNR� UDPQRPHUQR IXQNFLRQLUDZH QD VLVWHPRW QD YDOXWHQ RGERU�
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9� .UHGLWRU YR NUDMQD QXCGD�0RCHEL QDMVRGUCDMQRWR SUD^DZH YR GHEDWLWH
]D YDOXWQLWH RGERUL H SR]DMPXYDZHWR YR NUDMQD QXCGD� .ODVLaQLRW SULVWDS WYUGL
GHND YDOXWQLRW RGERU QHPD QLWX PRCQRVW QLWX DYWRULWHW GD ELGH NUHGLWRU YR NUDMQD
QXCGD� 6R SRWSROQRWR LVNOXaXYDZH QD PRCQRVWD ]D NUHGLWRU YR NUDMQD LQVWDQFD VH
L]EHJQXYD ]ORXSRWUHEDWD L LQIODFLRQLWH NRQVHNYHQFL QD RSHUDFLMDWD� 0H_XWRD� RYD
LVWR WDND JR RVWDYD GRPD^QLRW EDQNDUVNL VLVWHP SRWHQFLMDOQR GD ELGH UDQOLY RG
VLVWHPVNL NUL]L QD OLNYLGQRVW� 9R VRYUHPHQDWD SUDNVD GLOHPDWD QH H WRONX VLOQD� 6R
SUR^LUXYDZHWR� NRJD SRVWRL QDGPLQXYDZH QD VWUDQVNLWH UH]HUYL �LOL SULVWDS GR
GRSROQLWHOQL L]YRUL RG VWUDQVND UH]HUYD� WHKQLaNL H L]YRGOLYR GD VH LPD RGUHGHQR
SR]DMPXYDZH YR NUDMQD LQVWDQFD� D VHX^WH RVWDQXYDZH YR RJUDQLaXYDZDWD QD
SUDYLORWR ]D VWRNRYQR SRNULYDZH�
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���� 3UDYQL UDPNL

3UDYQDWD RVQRYD QD YDOXWQLRW RGERU aHVWR VH SUHSR]QDYD NDNR UD]OLaQD UDPND
NRMD JL SUDYL QHJRYLWH REYUVNL ]D ILNVHQ SDULWHW VR SRYH`H NUHGLELOLWHW RG
NRQYHQFLRQDOQLRW UHCLP QD ILNVHQ GHYL]HQ NXUV� 6H SRVWDYXYD SUD^DZHWR GDOL
SRVWRHZHWR QD �]DNRQ ]D YDOXWHQ RGERU� ]QDaL L HILNDVQR VUHGVWYR� LQVWUXPHQW ]D
GHOXYDZHWR QD YDOXWQLRW RGERU�

$NR JR NRULVWLPH LVNXVWYRWR QD GHQH^QLWH YDOXWQL RGERUL� `H VRJOHGDPH GHND
QLY PRCHPH GD JL JUXSLUDPH YR WUL JUXSL� 3UYDWD JUXSD MD VRaLQXYDDW YDOXWQLWH
RGERUL RG UDQLWH �����WL �$UJHQWLQD� (VWRQLMD L /LWYDQLMD� NRL LPDDW SRVHEQL
]DNRQL ]D YDOXWQLRW RGERU NDNR GRGDWRN QD SRVWRHaNLWH ]DNRQL ]D FHQWUDOQD EDQND�
NRL LVWR WDND VH GRSROQHWL VR DPDQGPDQL� LOL SDN VH QDSL^DQL SRVOH YRYHGXYDZHWR
QD YDOXWQLRW RGERU� 9R YWRUDWD JUXSD YOHJXYDDW ]HPMLWH NRL SRNDVQR YRYHGRD YDOXWHQ
RGERU �%XJDULMD L % L +�� NRL EHD HNVWUHPQR SULQXGHQL RG PH_XQDURGQLWH
PXOWLQDFLRQDOQL RUJDQL]DFLL �SUHG VH 0H_XQDURGQLRW PRQHWDUHQ IRQG� L YRYHGRD
UHOHYDQWQL GHWDOL GLUHNWQR YR ]DNRQRW ]D FHQWUDOQD EDQND� 7UHWD YDULMDQWD H +RQJ
.RQJ NRM H VOXaDM ]D VHEH� RGQRVQR� QLWX GRQHVH SRVHEHQ ]DNRQ ]D YDOXWHQ RGERU� QLWX



��

SUDYH^H L]PHQL QD ]DNRQRW ]D FHQWUDOQD EDQND� 7DD XORJD MD LPD^H 8ND]RW ]D
GHYL]QLRW IRQG� VR NRM VH UDNRYRGL RVQRYDZHWR� FHOLWH L XSUDYXYDZHWR VR GHYL]QLRW
IRQG� D ]DHGQR VR 6HNUHWDULMDWRW ]D ILQDQVLUDZH VH ]DQLPDYD L VR PRQHWDUQLWH
SUD^DZD� 8ND]RW EH^H GRQHVHQ X^WH YR ���� JRGLQD YR SUHWKRGQLRW �NODVLaQLRW�
YDOXWHQ RGERU RG ��������� JRGLQD� ,VWLRW RYR]PRCXYD^H NRPSDWLELOQRVW VR
UD]OLaQL WLSRYL QD PRQHWDUHQ UHCLP� 6R YRYHGXYDZHWR QD QRYLRW YDOXWHQ RGERU YR
���� JRGLQD QH EH^H QL^WR VSURWLYQR VR 8ND]RW SD ]DWRD QHPD^H SRWUHED RG
GRGDYDZH QD QRY ]DNRQ� 6R RVQRYQLRW ]DNRQ� NRQVWLWXFLRQLRW GRNXPHQW ]D SRVHEQLRW
VWDWXV QD +RQJ .RQJ SR � MXOL ���� JRGLQD LVWR WDND REH]EHGXYD SUHWVWDYXYDZH QD
PRQHWDUQLWH UHCLPL YR aOHQRYLWH ��������

6WULNWQLRW ]DNRQ ]D YDOXWHQ RGERU PRCHEL QHPD GD ELGH QHRSKRGHQ XVORY ]D
GHOXYDZHWR QD YDOXWQLRW RGERU� QR VR QHJR WRD EL ELOR SRHILNDVQR L YR WRD H
QHJRYRWR ]QDaHZH� 3UHJOHGRW PH_X SRRGGHOQLWH ]HPML SRNDCXYD GHND YDULMDFLLWH NDM
QLY YR IRUPDWD QD SUDYQLWH UDPNL VH LVWR WDND RGUHGHQL VR UD]OLaQLWH RNROQRVWL YR
NRL YDOXWQLRW RGERU ELO RIRUPHQ� 1D SULPHU� YDOXWQLRW RGERU NRM EH^H RVQRYDQ YR
%XJDULMD L % L + EH^H VR RaHNXYDZH GD VH QDSUDYL SRVRRGYHWQD SUDYQD UDPND RWNRONX
RQDD NRMD ^WR EH^H LQVWLWXFLRQDOL]LUDQD NDNR LWQD PHUND YR SRaHWRNRW QD
WUDQ]LFLMDWD�

1D NUDM� YUHGQXYDM`L JR UHCLPRW QD VRYUHPHQLRW YDOXWHQ RGERU� EL PRCHOH GD
]DNOXaLPH VR NRQVWDWDFLMDWD GHND WRM H UHWNR “NUDM QD VDPLRW VHEH� QR VDPR VUHGVWYR
]D NUDM“ � 7RD ]QDaL GHND LVWLRW H ]DPHQD ]D FHQWUDOQDWD EDQND NRMD QH H RSHUDWLYQR
HILNDVQD� L WRD EDUD LQVWLWXFLRQDOQL� IXQNFLRQDOQL L NDGURYVNL SURPHQL NDM
PRQHWDUQLWH DYWRULWHWL� VH GR PRPHQWRW QD SRVWLJQXYDZH SR]LWLYQL SHUIRUPDQVL�

�� 6WUDWHJLMD QD PRQHWDUQDWD SROLWLND YR 5HSXEOLND 0DNHGRQLMD

$YWRQRPQDWD PRQHWDUQD SROLWLND H SRWUHEQD ]D QDFLRQDOQDWD HNRQRPVND
SROLWLND L H YR IXQNFLMD QD UD]YRMRW QD VRRGYHWQDWD QDFLRQDOQD HNRQRPLMD� LDNR
GLVNUHFLRQDWD PRQHWDUQD SROLWLND PRCH GD ELGH PHa VR GYH RVWULFL� SUL VODED
QH]DYLVQRVW QD FHQWUDOQDWD EDQND�

6WHSHQRW QD QH]DYLVQRVW QD PRQHWDUQDWD SROLWLND H RGUHGHQ RG SRJROHPRWR
LOL SRPDORWR RJUDQLaXYDZH QD YRGHZHWR QD PRQHWDUQDWD SROLWLND L SRNUDM
SRVWRHZHWR QD QDFLRQDOQL PRQHWDUQL VLVWHPL� 3UD^DZHWR H NRONX PRCH
FHQWUDOQDWD EDQND QD SRRGHOQD ]HPMD GD LPD QHRJUDQLaHQD L QHNRQWUROLUDQD SDULaQD
HPLVLMD YR SRVWDSNDWD ]D REH]EHGXYDZH QD VWDELOQRVW QD GRPD^QDWD YDOXWD� 2YD
RVREHQR YDCL ]D PDOLWH L RWYRUHQL HNRQRPLL� 7LH SR SUDYLOR QH VH RSWLPDOQL
YDOXWQL ]RQL���

9R PRQHWDUQDWD WHRULMD L SUDNVD HJ]LVWLUDDW SRYH`H NRQFHSWL ]D YRGHZH QD
PRQHWDUQD SROLWLND� PRQHWDUQR WDUJHWLUDZH� WDUJHWLUDZH QD GHYL]QLRW NXUV�
WDUJHWLUDZH QD LQIODFLMDWD L YDOXWHQ RGERU� =D VLWH QLY H YDCQR GHND LPDDW RVQRYQD
FHO FHQRYQD� PRQHWDUQD VWDELOQRVW� QR VHSDN QDaLQRW QD RVWYDUXYDZH QD WDNYDWD FHO
H UD]OLaHQ� 9VX^QRVW UD]OLaHQ H SULVWDSRW� RGQRVQR ]DGDaDWD QD PRQHWDUQDWD
SROLWLND L WDD VH VYHGXYD QD VOHGQLYH WUL DOWHUQDWLYL� NUHLUDZH QD LQWHUPHGLMDUQL
WDUJHWL� GLUHNWQR WDUJHWLUDZH L GLUHNWQR YU]XYDZH QD SDULaQDWD PDVD ]D GHYL]QLWH
UH]HUYL QD QDFLRQDOQDWD HNRQRPLMD� .DM WUHWLRW SULVWDS YVX^QRVW GLVNXWDELOQR H

�� 0DNHGRQLMD H ]HPMD VR SRSXODFLMD RG � PLOLRQL CLWHOL� YNXSQLRW %'3 YR ����J� L]QHVXYDO ����
PLOLMDUGL 6$' GRODUL� L WRD H ������RG YUHGQRVWD QD VYHWVNRWR SURL]YRGVWYR �VYHWVNLRW %'3��
8aHVWYRWR YR VYHWVNDWD WUJRYLMD L]QHVXYD ������� 6R WRD 0DNHGRQLMD VH SRWYUGXYD NDNR price taker L shock
absorberYR VYHWVNL UDPNL�
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GDOL YRRS^WR VWDQXYD ]ERU ]D DYWRQRPQD PRQHWDUQD SROLWLND� LDNR L NDM
LQWHUPHGLMDUQLWH WDUJHWL NRJD VH WDUJHWLUD GHYL]QLRW NXUV VH SULID`D PRQHWDUQDWD
SROLWLND QD ]HPMDWD aLMD YDOXWD H WDUJHW ]D GHYL]QLRW NXUV�

>WR VH RGQHVXYD GR VOXaDMRW QD 5HSXEOLND 0DNHGRQLMD� WDD H L PQRJX RWYRUHQD
HNRQRPLMD��� 9DNYDWD SRORCED ]QDaL GHND 1%50 PRCH GD VSURYHGXYD PRQHWDUQD
SROLWLND NRMD H ]DYLVQD RG PRQHWDUQDWD SROLWLND QD QHM]LQLWH QDMJROHPL
QDGYRUH^QR�WUJRYVNL SDUWQHUL� 'DOL LPD SURVWRU YR YDNYL XVORYL ]D YRGHZH QD
DYWRQRPQD PRQHWDUQD SROLWLND" 3RVWLJQXYDZHWR QD QHNRM VWHSHQ QD DYWRQRPQRVW YR
UDPNLWH QD QDFLRQDOQLRW PRQHWDUHQ VLVWHP H RGUHGHQR L H WHVQR SRYU]DQR VR L]ERURW
QD PRQHWDUQDWD VWUDWHJLMD�

5D]OLaQLWH PDNURHNRQRPVNL SHUIRUPDQVL LPSOLFLUDDW UD]OLNL YR YRGHZHWR
QD PDNURHNRQRPVNDWD SROLWLND� 7RD ]QDaL GHND 5HSXEOLND 0DNHGRQLMD� QD VHJD^QLRW
VWHSHQ QD UD]YLHQRVW VHX^WH LPD SRWUHED GD YRGL QH]DYLVQD PDNURHNRQRPVND L
PRQHWDUQD SROLWLND� 7RD H YR SURWLYUHaQRVW VR VWDWXVRW QD PDOD RWYRUHQD HNRQRPLMD�
VSRUHG NRM REMHNWLYQR QH PRCH GD LPD QH]DYLVQD PRQHWDUQD SROLWLND YR DSVROXWQD
VPLVOD QD ]ERURW� 7RD H SRWYUGHQR VR SUDNWLNDWD QD WDUJHWLUDZH QD GHYL]QLRW NXUV
QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND �HYURWR�� VR ^WR LPSOLFLWQR H RGUHGHQD
]DYLVQRVW QD PRQHWDUQDWD SROLWLND QD 1%50 RG PRQHWDUQDWD SROLWLND QD
%XQGHVEDQNDWD� RGQRVQR (YURSVNDWD FHQWUDOQD EDQND�

2YDD SREODJD IRUPD QD ]DYLVQRVW QH H SUHSRUDaOLYR GD VH ]DPHQL VR PQRJX
SRL]UD]HQDWD IRUPD QD ]DYLVQD PRQHWDUQD SROLWLND� D WRD H VWUDWHJLMDWD QD
XQLODWHUDOQRWR LOL UHJLRQDOQR YRYHGXYDZH QD HYURWR NDNR SDUDOHOQD YDOXWD �YR
RWVXVWYR QD aOHQVWYR YR (08�� 1HL]EHCQL VH VOHGQLYH SRVOHGLFL�
• RILFLMDOL]LUDZH QD SRMDNDWD VWUDQVND YDOXWD �HYUR� NDNR SDUDOHOQD YDOXWD� QD

GROJ URN� NRH EL GRYHOR GR GRPLQDFLMD QD SRMDNDWD YDOXWD YR IXQNFLLWH QD
SDULaQDWD HGLQLFD�

• YRYHGXYDZHWR QD HYURWR NDNR SDUDOHOQD YDOXWD EL GRYHOR GR QDPDOXYDZH QD
SULKRGLWH RG YRGHZHWR QD PRQHWDUQDWD SROLWLND �HPLVLQD GRELYND��

• LVSROQXYDZHWR QD QHNRONX RG LQGLNDWRULWH ]D NRQYHUJHQFLMD NRQ (08 QH ]QDaL
GLUHNWQR LVSROQXYDZH QD GRYROQLWH XVORYL� RGQRVQR H SRYU]DQR VR UL]LN RG SRMDYD
QD GLVWRU]LL YR PDNHGRQVNDWD HNRQRPLMD EH] SUHWKRGQR SRVHRSIDWQR L SRGODERNR
XVRJODVXYDZH QD HNRQRPVNDWD VWUXNWXUD�

• VWHSHQRW QD GRODUL]DFLMD QD 0DNHGRQLMD VWDJQLUD ^WR H UH]XOWDW QD
LQWHQ]LYLUDZHWR QD VWUXNWXUQLWH UHIRUPL� NRL NRJD `H ]DYU^DW EL ELOH ED]D ]D
FHORVQR YOHJXYDZH YR (08�

8^WH SRQHRSUDYGDQ EL ELO YDOXWHQ RGERU VR NRULVWHZH QD HYURWR ]D QHJRYR
IXQNFLRQLUDZH� NDNR HNVWUHPQR JXEHZH QD DYWRQRPQRVWD QD QDFLRQDOQDWD PRQHWDUQD
SROLWLND� 3ULaLQL SURWLY YDOXWQLRW RGERU� RGQRVQR QHJDWLYQL SRVOHGLFL EL ELOH�
• 3ULID`DZHWR QD YDOXWQLRW RGERU EL YRGHOR NRQ SRVWHSHQR LVaH]QXYDZH QD

QDFLRQDOQDWD SDULaQD HGLQLFD� NDNR HOHPHQW QD HNRQRPVNLRW VXYHUHQLWHW QD
5HSXEOLND 0DNHGRQLMD�

• &HORVQRWR JXEHZH QD DYWRQRPQRVWD QD PRQHWDUQDWD SROLWLND VR YRYHGXYDZHWR QD
YDOXWQLRW RGERU EL MD QDPDOLOR PRCQRVWD ]D YOLMDQLH YU] HNRQRPVNLRW UD]YRM QD
5HSXEOLND 0DNHGRQLMD� L]UD]HQR SUHNX VWUXaQRWR YNOXaXYDZH QD PRQHWDUQLWH
YODVWL YR DPRUWL]LUDZHWR QD HNVWHUQLWH ^RNRYL� RGQRVQR YR XEODCXYDZHWR QD
FLNOLaQRWR GYLCHZH QD PDNHGRQVNRWR VWRSDQVWYR�

• 9DOXWQLRW RGERU EL MD ]DRVWULO UHVWULNWLYQDWD PRQHWDUQD SROLWLND� NRMD L YR
XVORYL QD WDUJHWLUDZH QD GHYL]QLRW NXUV� SUL UHODNVLUDQD ILVNDOQD SROLWLND�

�� 8YR]RW L L]YR]RW QD VWRNL YR ���� JRGLQD ]D 0DNHGRQLMD H ����� RG %'3 ^WR H PQRJX SRYLVRN RG
VYHWVNLRW SURVHN NRM H ������
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SRNDCD XPH^QRVW VR LQVWUXPHQWDULXP YR QHVRYU^HQ ILQDQVLVNL VLVWHP� GD YU^L
XVSH^QR PRQHWDUQR UHJXOLUDZH� .RQWURODWD YU] EDQNDUVNLRW VLVWHP H XVSH^QD�
OLNYLGQRVWD H ]DGRYROLWHOQD� VXSHUYL]LMDWD IXQNFLRQLUD� 6R YDOXWQLRW RGERU EL
VH L]JXELOD VXSWLOQRVWD YR PRQHWDUQDWD SRGGU^ND QD VWRSDQVWYRWR SUHNX
EDQNDUVNLRW VLVWHP NRM H YR ID]D QD WUDQVIRUPDFLMD�

• 1D NUDM� QH H ]D ]DQHPDUXYDZH L SRWUHEDWD RG LQVWLWXFLRQDOQL SURPHQL� NRL WUHED
GD JL L]PHQDW� ]DNRQVNDWD UHJXODWLYD ]D FHQWUDOQDWD EDQND� L]GYRMXYDZHWR QD
EDQNDUVNDWD VXSHUYL]LMD YR DYWRQRPQD LQVWLWXFLMD �]DUDGL NRQWUROD QD
DNWLYQRVWLWH QD YDOXWQLRW RGERU� L VO� 9R XVORYL QD DNWXHOQLWH SRLQWHQ]LYQL
WUDQVIRUPDFLL QD LQVWLWXFLLWH L PHKDQL]PLWH QD ILQDQVLVNLRW VLVWHP� RYD EL
]QDaHOR ]DSLUDZH QD SRORYLQD SDW L QRY VWDUW YR QRYRGL]DMQLUDQL UHIRUPL�

3UREOHPLWH YR HNRQRPVNDWD REODVW YR 5HSXEOLND 0DNHGRQLMD �]D UD]OLND RG
QHNRL ]HPML RG =DSDGHQ %DONDQ� QH VH QL PDONX RG PRQHWDUQD SULURGD� 8^WH SRYH`H�
FHQWUDOQDWD EDQND� RGQRVQR PRQHWDUQDWD SROLWLND� VH SULPHU ]D SURIHVLRQDOQR�
VHRSIDWQR� NRQ]LVWHQWQR L NRQWLQXLUDQR NUHLUDZH L VSURYHGXYDZH QD FHOLWH L
]DGDaLWH RG PRQHWDUQDWD REODVW� ]D FHOLRW SHULRG RG PRQHWDUQRWR �L SROLWLaNRWR�
RVDPRVWRMXYDZH� 2KUDEUXYDaNL H ^WR YR SRVOHGQLWH GYH JRGLQL YDNYL DWULEXWL
PRCHPH GD VWDYLPH L NDM ILVNDOQDWD SROLWLND� SUHNX GHOXYDZHWR QD 0LQLVWHUVWYRWR
]D ILQDQVLL� 6R WRD ILQDQVLVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD H QD SDW GD ELGH
YLVWLQVNL WUDQVIRUPLUDQ YR VRYUHPHQ� SD]DUQR RULHQWLUDQ L NRPSDWLELOHQ VR
LVWLRW QD (YURSVNDWD 8QLMD� 7RD H PDNVLPDOQLRW PDNURHNRQRPVNL SULGRQHV QD
ILQDQVLVNLWH SROLWLNL ]D HNRQRPVNLRW UD]YRM QD 5HSXEOLND 0DNHGRQLMD�

3UREOHPLWH QD PDNHGRQVNDWD HNRQRPLMD VH YR UHDOQDWD VIHUD RG VWRSDQVWYRWR
�D SR^LURNR JOHGDQR L YR SROLWLaNLRW VLVWHP�� 'L]DMQLUDZHWR QD PDNURHNRQRPVNDWD
SROLWLND YR 5HSXEOLND 0DNHGRQLMD WUHED GD ELGH YR QDVRND WDD GD ELGH
GLVFLSOLQLUDQD� NUHGLELOLWHWQD� ^LURNR SRGGUCDQD RG SROLWLaNLWH L VRFLMDOQLWH
VWUXNWXUL YR ]HPMDWD� 7UHED GD VH UDERWL SRLQWHQ]LYQR QD VWUXNWXUQLWH UHIRUPL YR
VWRSDQVWYRWR� HNRQRPVNDWD HILNDVQRVW� L]YR]QDWD RULHQWLUDQRVW� PHQD[HUVND
HNLSLUDQRVW L VO� 7RM H SDWRW ]D UH^DYDZH L QD EX[HWVNLWH L QD SODWQRELOQVQLWH
SUREOHPL� 9QDWUH^QDWD L HNVWHUQDWD QHUDPQRWHCD YR PDNHGRQVNDWD HNRQRPLMD VH RG
IXQGDPHQWDOHQ NDUDNWHU L LVWLWH QH VH UH^DYDDW VR ILQDQVLUDZH �EX[HWVNR�
PRQHWDUQR�� WXNX VR HOLPLQLUDZH QD L]YRURW QD QHVWDELOQRVWD� $ WRD VH
VWUXNWXUQLWH UHIRUPL YR VWRSDQVWYRWR�

�� =DNOXaRN

6R UDVSD_DZHWR QD VRFLMDOLVWLaNLRW EORN YDOXWQLRW RGERU VH DNWXHOL]LUD
NDNR VHULR]QD RSFLMD ]D ]HPMLWH YR WUDQ]LFLMD L ]HPMLWH YR UD]YRM� 7DND� VR QDPHUD GD
VH UH^DYDDW L]UD]HQLWH SUREOHPL QD PDNURHNRQRPVND QHVWDELOQRVW YR DPELHQW QD
QHVWDELOHQ SROLWLaNL L HNRQRPVNL VLVWHP� SRNUDM YR $UJHQWLQD NDNR VSHFLILaHQ
VOXaDM �YR ����J��� YDOXWQLRW RGERU EH^H YRYHGHQ L YR (VWRQLMD �����J��� /LWYDQLMD
�����J��� %XJDULMD �����J�� L %RVQD L +HUFHJRYLQD �����J��� D YR +RQJ .RQJ SRVWRL RG
���� JRGLQD L LVWR H VSHFLILaHQ VOXaDM�

'HQHV� PH_X HNRQRPLVWLWH L QRVLWHOLWH QD HNRQRPVNDWD SROLWLND PLVOHZDWD
]D SUHGQRVWLWH L QHGRVWDWRFLWH QD NRQFHSWRW ]D YDOXWHQ RGERU VH SRGHOHQL� RGQRVQR
QHHGLQVWYHQL� $NR NODVLaQDWD FHO QD YDOXWQLRW RGERU H UHGXFLUDZH L NRQWUROD QD
LQIODFLMDWD L VWDELOQRVW QD GHYL]QLRW NXUV� YR VOXaDMRW QD 5HSXEOLND 0DNHGRQLMD�
RYLH FHOL VH SRVWLJQDWL L VR NRQFHSWRW QD FHQWUDOQD EDQND� SUL QHVWDELOQL
SROLWLaNL XVORYL�
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9DOXWHQ RGERU �92�� YR QHJRYRWR NODVLaQR �the classic blueprint� L]GDQLH� H
PRQHWDUQD YODVW NRMD YU^L HPLVLMD QD SDUL NRL VH NRQYHUWLELOQL YR VWUDQVND YDOXWD
NDNR �VLGUR� SR ILNVHQ NXUV� 9DOXWQLRW RGERU VH YRVSRVWDYXYD NDNR ]DPHQD QD
FHQWUDOQDWD EDQND� LDNR PRCH GD SRVWRL L SDUDOHOQR VR FHQWUDOQDWD EDQND� ^WR YR
SUDNVDWD PQRJX PDONX VH SUDNWLNXYDOR� VH GR SRMDYDWD QD VRYUHPHQLWH YDOXWQL RGERUL
NRL YR DNDGHPVNLWH NUXJRYL L NDM NUHDWRULWH QD SROLWLNLWH VH LPHQXYDDW VR UD]OLaQL
LPLZD �"currency board-like"� "quasi currency board", "non-orthodox currency board").

3RVWRHZHWR QD VRYUHPHQLWH YDOXWQL RGERUL� SRNDCXYD GHND LVWLWH VH
UD]OLaQL RG NODVLaQLWH� RGQRVQR GHND VR L]PHQHWDWD GHILQLFLMD VH PHQXYDDW L
�SUDYLODWD QD LJUD�� 5D]JOHGXYDZHWR QD VRYUHPHQLWH YDOXWQL RGERUL� NRL VH
UD]OLaQL RG NODVLaQLRW REOLN L NDM NRL SRVWRL GLOHPD GDOL PRCH GD VH SULIDWDW
NDNR REOLN QD GHOXYDZH QD FHQWUDOQD EDQND� LOL SDN VDPR NDNR PRQHWDUQD VWUDWHJLMD�
PRCH GD VH QDSUDYL SUHNX WUL DVSHNWL� RUJDQL]DFLMD L GL]DMQLUDZH� RSHUDFLL L
SUDYQLWH RVQRYL�

3RVWRL ]QDaDMQR ^DUHQLOR SRPH_X ]HPMLWH YR RUJDQL]DFLMDWD L GL]DMQRW QD
VRYUHPHQLWH YDOXWQL RGERUL� GHWHUPLQLUDQL RG UD]OLaQLWH RNROQRVWL YR NRL WLH
YDOXWQL RGERUL EHD XVWDQRYHQL L HYXOXLUDQL� 6HSDN RYLH UD]OLaQRVWL QHPD GD ELGDW
SUHWHUDQL NRJD `H VH SRYU]DW YR VOLaQL SUDYLOD QD SRNULYDZH� .ULWLFL]PRW SURWLY
SULVXVWYRWR QD QHWUDGLFLRQDOQL VWDYNL YR ELODQVRW QD VRVWRMED QD YDOXWQLRW RGERU
`H VWDQDW LUHOHYDQWQL ELGHM`L NRQHaQR YDCQR ]D L]YHGOLYRVWD QD NRQYHUWLELOQRVWD H
WRD GD OLNYLGQDWD YUHGQRVW RG DNWLYDWD ]D SRNULYDZH QH VPHH GD ELGH SRPDOD RG
QRPLQDOQDWD YUHGQRVW QD SDVLYDWD NRMD YDOXWQLRW RGERU MD SUH]HPD QD VHEH ]D
NRQYHUWLUDZH SR RILFLMDOHQ SDULWHW� 2SHUDWLYQR� PQRJX SRNRPSOHNVQDWD VWUXNWXUD
QD ELODQVRW QD VRVWRMED LPSOLFLUD GHND VRYUHPHQLRW YDOXWHQ RGERU PRCH L SUH]HPD
SR^LURNL RGJRYRUQRVWL RWNRONX GD ELGH VDPR “PD^LQD ]D ]DPHQD QD SDUL“ �
3UXGHQWQRWR L HILNDVQR UDNRYRGHZH QD GHYL]QLWH UH]HUYL VWDQXYD SRYDCQR RG ELOR
NRJD� RVREHQR ]D RWVWUDQXYDZH QD QHSRYROQRVWLWH RG IOXNWXDFLMDWD YR SURFHQNDWD QD
DNWLYDWD� D LVWR WDND L RG SRWUHEDWD GD VH JHQHULUD L GRKRG RG NDPDWL L HPLVLRQD
GRELYND �seigniorage��

8^WH SRYH`H� VR GDGHQRWR ]DVROQL^WH YR UDPNLWH QD FHQWUDOQDWD EDQND�
VRYUHPHQLRW YDOXWHQ RGERU SUH]HPD� YR UD]OLaHQ RSVHJ� L ]DGDaL RG XSUDYXYDZHWR VR
PH_XEDQNDUVNLWH SUHVPHWNL� %LGHM`L SRYH`H YDOXWQL RGERUL JL QDGPLQDD UH]HUYLWH
LP VH RWYRUD SRWHQFLMDOHQ SURVWRU ]D GHMVWYXYDZH QDGYRU RG GLPHQ]LMDWD VDPR ]D
NRQYHU]LMD� MDVQR EH] NRPSURPLV ]D L]YHGOLYRVWD QD NRQYHUWLELOQRVWD�

6HSDN� L SRNUDM HYROXWLYQRWR L DGDSWDELOQR WUDQVIRUPLUDZH QD YDOXWQLRW
RGERU YR IXQNFLMD QD SRGREUXYDZH QD PRQHWDUQDWD XORJD QD FHQWUDOQDWD EDQND�
RVREHQR NDM WUDQ]LFLRQLWH HNRQRPLL VR VODED YDOXWD� RVWDYD SURVWRU ]D JROHP
VNHSWLFL]DP YR QHJRYLRW L]ERU NDNR YDULMDQWD YR VOXaDMRW QD 5HSXEOLND 0DNHGRQLMD�
NDGH QHPD QLWX HNRQRPVNL SUHGXVORYL� QLWX SRWUHED ]D SULPHQD QD VWUDWHJLMDWD QD
YDOXWHQ RGERU NDNR PRQHWDUQD VWUDWHJLMD�

5D]OLaQLWH PDNURHNRQRPVNL SHUIRUPDQVL LPSOLFLUDDW UD]OLNL YR YRGHZHWR QD
PDNURHNRQRPVNDWD SROLWLND� 7RD ]QDaL GHND 5HSXEOLND 0DNHGRQLMD� QD VHJD^QLRW VWHSHQ
QD UD]YLHQRVW VHX^WH LPD SRWUHED GD YRGL QH]DYLVQD PDNURHNRQRPVND L PRQHWDUQD
SROLWLND� 7RD H YR SURWLYUHaQRVW VR VWDWXVRW QD PDOD RWYRUHQD HNRQRPLMD� VSRUHG NRM
REMHNWLYQR QH PRCH GD LPD QH]DYLVQD PRQHWDUQD SROLWLND YR DSVROXWQD VPLVOD QD ]ERURW�
6R WDUJHWLUDZHWR QD GHYL]QLRW NXUV LPSOLFLWQR H RGUHGHQD ]DYLVQRVW QD PRQHWDUQDWD
SROLWLND QD 1%50 RG PRQHWDUQDWD SROLWLND QD %XQGHVEDQNDWD� RGQRVQR (YURSVNDWD
FHQWUDOQD EDQND� 2YDD SREODJD IRUPD QD ]DYLVQRVW QH H SUHSRUDaOLYR GD VH ]DPHQL VR
PQRJX SRL]UD]HQDWD IRUPD QD ]DYLVQD PRQHWDUQD SROLWLND� D WRD H VWUDWHJLMDWD QD



��

XQLODWHUDOQRWR LOL UHJLRQDOQR YRYHGXYDZH QD HYURWR NDNR SDUDOHOQD YDOXWD �YR RWVXVWYR
QD aOHQVWYR YR (08�� 8^WH SRQHRSUDYGDQ EL ELO YDOXWHQ RGERU VR NRULVWHZH QD HYURWR
]D QHJRYR IXQNFLRQLUDZH� NDNR HNVWUHPQR JXEHZH QD DYWRQRPQRVWD QD QDFLRQDOQDWD
PRQHWDUQD SROLWLND�

6R HGHQ ]ERU� NUDMQLRW ]DNOXaRN EL ELO GHND 0DNHGRQLMD VR RJOHG QD
]DSRaQDWLRW ULWDP QD VWUXNWXUQL SURPHQL YR VWRSDQVWYRWR� D L SRUDGL YLVRNLRW
NUHGLELOLWHW QD 1%50 YR SUDNWLaQRWR GHOXYDZH� L SRNUDM VRYUHPHQLWH WUHQGRYL QD
UHGHILQLUDZH QD NODVLaQLWH YDOXWQL RGERUL YR SRHNVWUHPQL YDULMDQWL QD PRQHWDUQL
YODVWL ]D GLVFLSOLQLUDZH QD VWRSDQVWYDWD YR ILQDQVLVNDWD VIHUD� VR PRCQRVW ]D
REDYXYDZH QD SRYH`H RVQRYQL IXQNFLL QD &HQWUDOQDWD EDQND D QH VDPR HGQD� QHPD
SRWUHED GD YOHJXYD YR HNVSHULPHQW VR PRGHORW QD YDOXWHQ RGERU�

'D VL JR SRVWDYLPH L SUD^DZHWR � GDOL VWUDWH^NL QH VH UH^LOD PH_XQDURGQDWD
]DHGQLFD GD VH YUDWL QD LVNXVWYRWR RG IXQNFLRQLUDZHWR QD YDOXWQLWH RGERUL YR
PLQDWRWR YR GHORW QD PRQHWDUQDWD L ILVNDOQDWD NRQWUROD QD ]HPMLWH YR UD]YRM L
]HPMLWH YR WUDQ]LFLMD" ,VWRULVNL� D L NDM VRYUHPHQLWH YDOXWQL RGERUL� VLVWHPLWH
XVSH^QR IXQNFLRQLUDOH YR XVORYL QD PDOD LQIODFLMD� SROQD NRQYHUWLELOQRVW� L
UHODWLYQR VROLGHQ HNRQRPVNL UDVW � QR YR XVORYL QD VLVWHP FHQWDU�SHULIHULMD�
RGQRVQR PHWURSROL�NRORQLL� 1D SRaHWRNRW QD WUHWLRW PLOHQLXP VYHWRW H QDYOH]HQ YR
HUDWD QD JOREDOL]DFLMD� NRMD VWUDWH^NL �SHULIHULMDWD� MD WUDQVIRUPLUD VSRUHG
VWDQGDUGLWH QD �FHQWDURW�� VH X^WH LPD WRONXYDZD GHND YR ���WLWH JRGLQL QD �� YHN�
FHQWUDOQLWH EDQNL VH SRMDYLOH NDNR UH]XOWDW QD �LQWHOHNWXDOQD PRGD�� LOL SDN NDNR
UH]XOWDW QD RVDPRVWRMXYDZH QD EULWDQVNLWH NRORQLL�

9R RYDD VPLVOD� SURFHVRW QD GRODUL]DFLMD �PDUNL]DFLMD� HYUR]DFLMD� SRNDCD
GHND PHNLWH YDOXWL WH^NR GRELYDDW SRGGU^ND YR QDFLRQDOQLWH HNRQRPLL� D L ]HPMLWH
QD YDOXWLWH ]D VXSVWLWXFLMD �6$'� (8� -DSRQLMD� LPDDW SUREOHPL VR HOHPHQWLWH QD
PRQHWDUQDWD SROLWLND NRL SURL]OHJXYDDW RG JRWRYLQDWD YR FLUNXODFLMD QDGYRU RG
QLYQLWH QDFLRQDOQL HNRQRPLL� /RJLNDWD EL ELOD GHND YDOXWQLWH RGERUL� QD
PH_XQDURGQLWH ILQDQVLVNL DYWRULWHWL� YR JROHPD PHUND EL LP JL ROHVQLOH
SURFHGXULWH YR GHOXYDZHWR NDM RYLH ]HPML�
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$QD 9UERVND� 9L^ LVWUDCXYDa� 'LUHNFLMD ]D LVWUDCXYDZH� 1%50

2SHUDWLYQL�WDUJHWL�QD�PRQHWDUQDWD�SROLWLND
��VR�RVYUW�QD�5HSXEOLND�0DNHGRQLMD�

�� 9RYHG

&HQWUDOQR PHVWR YR DQDOL]DWD QD SUD^DZDWD RG GRPHQRW QD PRQHWDUQDWD
SROLWLND� QDMaHVWR ]D]HPDDW SROHPLNLWH RNROX GHILQLUDZHWR QD NUDMQDWD FHO QD
PRQHWDUQDWD SROLWLND� ^WR PRCH� D ^WR QH PRCH GD VH SRVWLJQH SUHNX PHKDQL]PLWH
QD PRQHWDUQDWD SROLWLND L NDNR WUHED GD ELGH SRVWDYHQD PRQHWDUQDWD VWUDWHJLMD� VR
FHO HILNDVQR L XVSH^QR RVWYDUXYDZH QD GHILQLUDQLWH FHOL�

9R RYLH DQDOL]L� NRQFHSWRW QD RSHUDWLYQDWD UDPND QD PRQHWDUQDWD SROLWLND
aHVWR SDWL H PDUJLQDOL]LUDQ� L SRNUDM QHJRYRWR QHSULNRVQRYHQR ]QDaHZH� 3ULWRD�
RSHUDWLYQDWD UDPND QD PRQHWDUQDWD SROLWLND� JHQHUDOQR VH RGQHVXYD QD� L]ERURW QD
RSHUDWLYQLWH FHOL L LQVWUXPHQWL QD PRQHWDUQDWD SROLWLND� ,OL SRSUHFL]QR
GHILQLUDQD� RSHUDWLYQDWD UDPND QD PRQHWDUQDWD SROLWLND SUHWVWDYXYD VHW QD
LQVWUXPHQWL L SURFHGXUL� aLL PH_XVHEQL RGQRVL JL GHWHUPLQLUDDW GQHYQLWH RSHUDFLL
QD &HQWUDOQDWD EDQND� 6OHGVWYHQR� L]EUDQDWD VWUDWHJLMD QD &HQWUDOQDWD EDQND PRUD
GD ELGH SRGGUCDQD VR VRRGYHWQD RSHUDWLYQD UDPND� 2WWXND VH QDPHWQXYD SRWUHEDWD RG
QLYQD FHORVQD NRQ]LVWHQWQRVW� YR IXQNFLMD QD XVSH^QR RVWYDUXYDZH QD NUDMQDWD FHO
QD PRQHWDUQDWD SROLWLND�

*UDILNRQ �
5DPND QD PRQHWDUQDWD SROLWLND

6WUDWHJLMD

,QWHUPHGLMDUQL WDUJHWL .UDMQD FHO

'HYL]HQ NXUV &HQRYQD VWDELOQRVW

'ROJRURaQL NDPDWQL VWDSNL )LQDQVLVND VWDELOQRVW

0RQHWDUQL�NUHGLWQL DJUHJDWL

2VWDQDWR

,PSOHPHQWDFLMD

,QVWUXPHQWL 2SHUDWLYQL FHOL

2ILFLMDOQD NDPDWQD VWDSND .UDWNRURaQD NDPDWQD VWDSND QD SD]DURW QD SDUL

=DGROCLWHOQD UH]HUYD 3ULPDUQL SDUL �PRQHWDUQD ED]D�

2SHUDFLL QD RWYRUHQ SD]DU

'LUHNWQD NRQWUROD

>HPDWD XNDCXYD QD SRVWRHZH QD GYH QLYRD YR PRQHWDUQRWR RGOXaXYDZH�

�� 6WUDWH^NR QLYR � SRGUD]ELUD GHILQLUDZH QD NUDMQLWH FHOL QD
PRQHWDUQDWD SROLWLND L L]ERU QD HNRQRPVNL YDULMDEOL NRL `H VH NRULVWDW
NDNR LQGLNDWRUL ]D VOHGHZH QD FHOQLWH YDULMDEOL L NDNR LQIRUPDFLRQD
ED]D ]D GRQHVXYDZH QD PRQHWDUQLWH RGOXNL� 6OHGVWYHQR� WRD
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SUHWSRVWDYXYD L]ERU QD UHCLPRW QD GHYL]HQ NXUV� L]ERU QD
LQWHUPHGLMDUQLRW WDUJHW� VOHGHZH QD GYLCHZHWR QD PQR^WYR HNRQRPVNL L
ILQDQVLVNL YDULMDEOL LWQ� 7LSLaQL SULPHUL QD YDULMDEOL RG
SULRULWHWQR ]QDaHZH QD RYD QLYR QD PRQHWDUQR RGOXaXYDZH VH�
PRQHWDUQLWH LOL NUHGLWQLWH DJUHJDWL� GHYL]QLRW NXUV� FHQLWH QD
ILQDQVLVNLWH VUHGVWYD � KDUWLL RG YUHGQRVW L FHQLWH QD QHGYLCQRVWLWH
�assets prices�� 3ULWRD� &HQWUDOQDWD EDQND RYLH YDULMDEOL aHVWR JL
NRULVWL NDNR LQWHUPHGLMDUQL WDUJHWL LOL NDNR LQGLNDWLYQL WDUJHWL L
QHPD GLUHNWQD NRQWUROD YU] QLYQRWR GYLCHZH�

�� 1LYR QD LPSOHPHQWDFLMD �RSHUDWLYQR QLYR� � QD RSHUDWLYQR QLYR
&HQWUDOQDWD EDQND JR GL]DMQLUD VHWRW LQVWUXPHQWL ]D PRQHWDUQR
UHJXOLUDZH L YU^L L]ERU QD RSHUDWLYQLWH FHOL� WHVQR SRYU]DQL VR
PRQHWDUQLWH LQVWUXPHQWL L YU] NRL &HQWUDOQDWD EDQND PRCH GLUHNWQR GD
YOLMDH� 1D RYD QLYR QD PRQHWDUQR RGOXaXYDZH &HQWUDOQDWD EDQND VH
IRNXVLUD QD SUD^DZHWR ]D L]ERURW QD SULPDUQLWH SDUL �PRQHWDUQDWD
ED]D� LOL NDPDWQLWH VWDSNL� NDNR RSHUDWLYHQ WDUJHW QD PRQHWDUQDWD
SROLWLND�

�� ,]ERU QD RSHUDWLYHQ WDUJHW

&HQWUDOQDWD EDQND PRCH GD MD RFHQXYD �QH�SUDYLOQRVWD QD SRVWDYHQRVWD QD
PHUNLWH L LQVWUXPHQWLWH QD PRQHWDUQDWD SROLWLND L SUHG GD GRELH LQIRUPDFLL ]D
�QH�RVWYDUXYDZHWR QD NUDMQDWD FHO� ,PHQR� LQWHUPHGLMDUQLWH WDUJHWL L QLYQRWR
GYLCHZH GDYDDW LQGLNDFLL ]D HYHQWXDOQLWH RWVWDSXYDZD QD NUDMQDWD FHO RG QHM]LQRWR
WDUJHWLUDQR QLYR� 1DMaHVWR &HQWUDOQLWH EDQNL QDVWRMXYDDW GD JR RGUCDW
LQWHUPHGLMDUQLRW WDUJHW YR GHILQLUDQLWH UDPNL SUHNX YNOXaXYDZH QD GRSROQLWHOQD
DOND YR VLQ[LURW QD LPSOHPHQWDFLMD QD PRQHWDUQDWD SROLWLND� 7DND� PHKDQL]PRW QD
VSURYHGXYDZH QD PRQHWDUQDWD SROLWLND� ^HPDWVNL EL PRCHO GD VH SUHWVWDYL QD
VOHGQLRY QDaLQ�

*UDILNRQ �
>HPD QD WUDQVPLVLMD QD PRQHWDUQLWH VLJQDOL

,QVWUXPHQWL 2SHUDWLYHQ WDUJHW ,QWHUPHGLMDUHQ WDUJHW .UDMQD FHO

2SHUDWLYQLWH WDUJHWL VH YDULMDEOL NRL VH SRG GLUHNWQD NRQWUROD QD
&HQWUDOQDWD EDQND� 7LH MD SUHWVWDYXYDDW SUYDWD DOND YR WUDQVPLVLRQLRW PHKDQL]DP
QD PRQHWDUQDWD SROLWLND� 6OHGVWYHQR� WUDQVPLVLMDWD QD PRQHWDUQLWH VLJQDOL GR
FHOQLWH YDULMDEOL QH ED]LUD QD GLUHNWQD YUVND SRPH_X LQVWUXPHQWLWH QD PRQHWDUQDWD
SROLWLND L QHM]LQDWD NUDMQD FHO� ,PHQR� WUDQVPLVLRQLRW PHKDQL]DP QD PRQHWDUQDWD
SROLWLND YOXaXYD JROHP EURM YDULMDEOL L IXQNFLRQDOQL RGQRVL SUHNX NRL
PRQHWDUQLWH LPSXOVL VH SUHQHVXYDDW YR UHDOQLRW VHNWRU QD HNRQRPLMDWD�

3R]QDYDZHWR QD WUDQVPLVLRQLRW PHKDQL]DP QD PRQHWDUQDWD SROLWLND
SUHWVWDYXYD SUHGXVORY ]D XVSHK QD SUH]HPHQLWH PHUNL RG VWUDQD QD &HQWUDOQDWD
EDQND� 9RHGQR� L]ERURW QD PRQHWDUQDWD VWUDWHJLMD YR QDMJROHPD PHUND H GHWHUPLQLUDQ
RG VWUXNWXUDWD QD WUDQVPLVLRQLRW PHKDQL]DP QD PRQHWDUQLWH SURFHVL�

3UL GHILQLUDZHWR QD VWUDWHJLMDWD QD PRQHWDUQDWD SROLWLND� &HQWUDOQLWH
EDQNL YR QDMJROHPD PHUND VH IRNXVLUDDW QD GHILQLUDZHWR L SRVWDYXYDZHWR QD
RSHUDWLYQLWH WDUJHWL �NDPDWQL VWDSNL LOL PRQHWDUQDWD ED]D�� VR FHO VRRGYHWQR L
SRHILNDVQR WUDQVPLWLUDZH QD PRQHWDUQLWH VLJQDOL� 3ULWRD� L]ERURW QD
RSHUDWLYQLRW WDUJHW H GHWHUPLQLUDQ RG GYD RVQRYQL IDNWRUL� D� SULIDWHQDWD
PRQHWDUQD VWUDWHJLMD� E� VWHSHQRW QD UD]YLHQRVW QD ILQDQVLVNLWH SD]DUL�
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*HQHUDOQR� YR SUDNWLNDWD SRVWRMDW GYD YLGD QD RSHUDWLYQL WDUJHWL QD
PRQHWDUQDWD SROLWLND� �� WDUJHWLUDZH QD NDPDWQDWD VWDSND �FHQRYQR WDUJHWLUDZH��
�� WDUJHWLUDZH QD PRQHWDUQDWD ED]D �NYDQWLWDWLYQR WDUJHWLUDZH�� 7DND� YR ]HPMLWH
NDGH SRVWRMDW UD]YLHQL L GODERNL ILQDQVLVNL SD]DUL� RSWLPDOHQ RSHUDWLYHQ WDUJHW
EL ELOD NDPDWQDWD VWDSND� 6SURWLYQR� YR ]HPMLWH NDGH ILQDQVLVNLWH SD]DUL VH
QHGRYROQR UD]YLHQL� PRQHWDUQDWD ED]D SUHWVWDYXYD RSHUDWLYHQ WDUJHW NRM GDYD
DGHNYDWQL VLJQDOL ]D GYLCHZHWR QD LQWHUPHGLMDUQLRW WDUJHW� HYHQWXDOQLWH
RWVWDSXYDZD RG WDUJHWLUDQRWR QLYR L VOHGVWYHQR� DNWLYQRVWLWH NRL &HQWUDOQDWD
EDQND WUHED GD JL SUH]HPH YR IXQNFLMD QD RVWYDUXYDZH QD NUDMQDWD FHO� , GYDWD
RSHUDWLYQL WDUJHWL MD UHIOHNWLUDDW VSRVREQRVWD QD &HQWUDOQDWD EDQND GD XSUDYXYD
VR NOXaQLWH NDWHJRULL YR QHM]LQLRW ELODQV� 3ULWRD� L]ERURW QD NDPDWQLWH VWDSNL
NDNR RSHUDWLYHQ WDUJHW LPSOLFLUD HQGRJHQRVW QD NDWHJRULLWH YR ELODQVRW QD
&HQWUDOQDWD EDQND� 9R RYRM VOXaDM SULPDUQLWH SDUL SUHWVWDYXYDDW UH]LGXDOQD
JROHPLQD L SUHNX SULODJRGXYDZH QD QLYQDWD SRQXGD L SREDUXYDaND &HQWUDOQDWD
EDQND QDVWRMXYD GD JR UHDOL]LUD SRVWDYHQLRW RSHUDWLYHQ WDUJHW� 2EUDWQR� SUL
XWYUGXYDZH QD SULPDUQLWH SDUL NDNR RSHUDWLYHQ WDUJHW� &HQWUDOQDWD EDQND JL
WROHULUD RVFLODFLLWH QD NDPDWQLWH VWDSNL� Vv GRGHND VH WLH NRQ]LVWHQWQL VR
RSHUDWLYQLRW WDUJHW�

���� .DPDWQL VWDSNL vs. PRQHWDUQD ED]D

)RNXVLUDZHWR QD RSHUDWLYQLRW WDUJHW LPD GYH FHOL� D� SULODJRGXYDZH QD
RSHUDWLYQLRW WDUJHW� VR FHO SURPHQD YR SRVWDYHQRVWD QD PRQHWDUQDWD SROLWLND� D YR
IXQNFLMD QD XVSH^QR RVWYDUXYDZD QD NUDMQDWD FHO� E� XSUDYXYDZH VR OLNYLGQRVWD QD
EDQNDUVNLRW VLVWHP QD GQHYQD RVQRYD L HOLPLQLUDZH QD RVFLODFLLWH YR
SREDUXYDaNDWD L SRQXGDWD QD OLNYLGQL VUHGVWYD SUHNX RGUCXYDZH QD RSHUDWLYQLRW
WDUJHW YR GHILQLUDQLWH UDPNL�

9R YLVRNRUD]YLHQLWH ]HPML� NDNR L YR QHNRL WUDQ]LFLRQL HNRQRPLL
RSHUDWLYQLRW WDUJHW QD PRQHWDUQDWD SROLWLND H GHILQLUDQ SUHNX NUDWNRURaQDWD
NDPDWQD VWDSND LOL SUHNX NRULGRU QD GYLCHZH QD LVWDWD� 3UHGQRVWLWH RG
NRULVWHZHWR QD NDPDWQDWD VWDSND NDNR RSHUDWLYHQ WDUJHW VH UHIOHNWLUDDW YR
QLYQDWD WUDQVSDUHQWQRVW� RGQRVQR PRCQRVWD ]D VOHGHZH L NRQWUROLUDZH� NDNR L YR
QLYQDWD UD]ELUOLYRVW� 9RHGQR� SUHNX NUDWNRURaQLWH NDPDWQL VWDSNL OHVQR VH
LGHQWLILNXYDDW VLJQDOLWH QD &HQWUDOQDWD EDQND� 3RNUDM VLJQDOL]LUDaNLRW HIHNW�
ELWHQ H L HIHNWRW QD NDPDWQLWH VWDSNL YU] SROLWLNDWD QD XSUDYXYDZH VR OLNYLGQRVWD
QD EDQNLWH� ^WR YR NUDMQD LQVWDQFD `H VH UHIOHNWLUD L YU] QLYQDWD NUHGLWQD
SROLWLND� 1HRKRGHQ SUHGXVORY ]D HIHNWLYQRVW QD NDPDWQLWH VWDSNL� NDNR RSHUDWLYHQ
WDUJHW H SRVWRHZHWR QD HILNDVHQ L OLNYLGHQ PH_XEDQNDUVNL SD]DU QD SDUL�

3UL UD]JOHGXYDZHWR QD NDPDWQLWH VWDSNL� NDNR WDUJHWL QD PRQHWDUQDWD
SROLWLND PRUD GD VH QDSUDYL GLVWLQNFLMD SRPH_X� NOXaQDWD NDPDWQDWD VWDSND �key
policy interest rate� QD &HQWUDOQDWD EDQND L RSHUDWLYQLRW WDUJHW� ,PHQR� SRG NOXaQD
NDPDWQD VWDSND VH SRGUD]ELUD RQDD NDPDWQD VWDSND NRMD QDMGREUR JL UHIOHNWLUD
LQWHQFLLWH QD QRVLWHOLWH QD PRQHWDUQDWD SROLWLND� 1HM]LQDWD IXQNFLMD VH VRVWRL YR
GDYDZH DGHNYDWQL VLJQDOL ]D SRVWDYHQRVWD L HYHQWXDOQLWH SURPHQL YR QDVRNLWH QD
PRQHWDUQDWD SROLWLND� 3ULWRD� SRVWRMDW &HQWUDOQL EDQNL NRL RYDD NDPDWQD VWDSND MD
NRULVWDW NDNR RSHUDWLYHQ WDUJHW� 2G GUXJD VWUDQD SRVWRMDW &HQWUDOQL EDQNL� NRL
SRVWDYHQRVWD QD PRQHWDUQDWD SROLWLND MD GHILQLUDDW SUHNX NOXaQDWD NDPDWQD VWDSND�
NRMD VH UD]OLNXYD RG RSHUDWLYQLRW WDUJHW�
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7DEHOD �
.OXaQL NDPDWQL VWDSNL L RSHUDWLYQL WDUJHWL YR L]EUDQL ]HPML

.OXaQD NDPDWQD VWDSND 5RaQRVW �YR GHQRYL� 2SHUDWLYHQ WDUJHW 5RaQRVW �YR GHQRYL�

$YVWUDOLMD SUHNXQR`QD � SUHNXQR`QD �

$YVWULMD DXNFLVND � SUHNXQR`QD �

%HOJLMD DXNFLVND ���� NUDWNRURaQD �����

.DQDGD SUHNXQR`QD � SUHNXQR`QD �

)UDQFLMD DXNFLVND � SUHNXQR`QD �

*HUPDQLMD DXNFLVND �� SUHNXQR`QD �

,WDOLMD DXNFLVND � �� SUHNXQR`QD �

-DSRQLMD SUHNXQR`QD � SUHNXQR`QD �

+RODQGLMD DXNFLVND ��� NUDWNRURaQD ��

>SDQLMD DXNFLVND �� SUHNXQR`QD �

>YHGVND DXNFLVND � SUHNXQR`QD �

9HOLND %ULWDQLMD DXNFLVND ���� NUDWNRURaQD �����

6$' SUHNXQR`QD � SUHNXQR`QD �

6SRUHG Borio E.V. Claudio, 1997

.RULVWHZHWR QD SULPDUQLWH SDUL �PRQHWDUQDWD ED]D�� NDNR RSHUDWLYHQ WDUJHW
QD PRQHWDUQDWD SROLWLND H YRRELaDHQR YR HNRQRPLLWH NDGH QH SRVWRMDW GRYROQR
UD]YLHQL� HILNDVQL L OLNYLGQL ILQDQVLVNL SD]DUL� 9R RYRM VOXaDM� NRJD NDPDWQLWH
VWDSNL QHPDDW HIHNWLYQD XORJD� PRQHWDUQLWH VLJQDOL VH WUDQVPLWLUDDW SUHNX
SULPDUQLWH SDUL� 3ULPDUQLWH SDUL JL VRGUCDW YNXSQLWH “OLNYLGQL REYUVNL” QD
&HQWUDOQDWD EDQND NRQ VHNWRURW EDQNL L RVWDQDWLWH VHNWRUL� ,PHQR� NDWHJRULMDWD
SULPDUQL SDUL QDMaHVWR VH RGQHVXYD QD CLUR VPHWNLWH QD EDQNLWH �UH]HUYL� NDM
&HQWUDOQDWD EDQND L JRWRYLWH SDUL YR RSWHN�

33  5 � *32

.DGH�

33  SULPDUQL SDUL
5  UH]HUYL QD EDQNLWH �CLUR VPHWNL QD EDQNLWH NDM &HQWUDOQDWD EDQND�
*32  JRWRYL SDUL YR RSWHN

, SRNUDM DYWRQRPQRVWD QD GYLCHZHWR QD JRWRYLWH SDUL YR RSWHN�
GHWHUPLQLUDQD RG SUHIHUHQFLLWH QD HNRQRPVNLWH VXEMHNWL ]D GUCHZH JRWRYLQD�
WDUJHWLUDZHWR QD PRQHWDUQDWD ED]D H SRSULIDWOLYR RG WDUJHWLUDZHWR QD HGQD
QHM]LQD NRPSRQHQWD �UH]HUYLWH QD EDQNLWH� SUHG Vv�� ,PHQR� IOXNWXDFLLWH QD
SRHGLQHaQLWH NRPSRQHQWL QD PRQHWDUQDWD ED]D VH NRPSHQ]LUDDW PH_XVHEQR�
QDPDOXYDM`L MD QD WRM QDaLQ QHVWDELOQRVWD QD VDPDWD PRQHWDUQD ED]D� 7DND� SURPHQLWH
YR JRWRYLWH SDUL YR RSWHN� QDMaHVWR ]QDaDW SUHOHYDZH �LOL RGOHYDZH� QD �RG� CLUR
VPHWNLWH QD EDQNLWH�

3UL UHJXOLUDZHWR QD SULPDUQLWH SDUL� YR QDMJROHP EURM VOXaDL DNFHQWRW H
VWDYHQ QD VPHWNLWH QD EDQNLWH NDM &HQWUDOQDWD EDQND� RGQRVQR QD QLYQDWD SULPDUQD
OLNYLGQD UH]HUYD� &HOWD QD &HQWUDOQDWD EDQND H SUHNX VYRLWH LQWHUYHQFLL
�LQVWUXPHQWL QD PRQHWDUQDWD SROLWLND� GD JR QHXWUDOL]LUD YOLMDQLHWR QD
DYWRQRPQLWH IDNWRUL NRH SUHGL]YLNXYD RWVWDSXYDZH QD SULPDUQLWH SDUL RG QLYQRWR
WDUJHWLUDQR QLYR� ,VSROQXYDZHWR QD RYDD FHO MD UHIOHNWLUD VSRVREQRVWD QD
&HQWUDOQDWD EDQND GD XSUDYXYD VR VYRMRW ELODQV� ,PHQR� ELODQVRW QD PRQHWDUQDWD
YODVW JL VRGUCL VOHGQLYH HOHPHQWL�
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7DEHOD �
%LODQV QD &HQWUDOQDWD EDQND

$NWLYD 3DVLYD

1HWR GHYL]QD DNWLYD (NFA) 3ULPDUQL SDUL (RM)
1HWR GRPD^QD DNWLYD (NDA) *RWRYL SDUL YR RSWHN (CC)

5H]HUYL QD EDQNLWH (BR)
.UHGLWL QD EDQNL� QHWR (CB)
1HWR SR]LFLMD QD GUCDYDWD (NPG)

2VWDQDWL VWDYNL� QHWR (OIN)

6OHGVWYHQR� SULPDUQLWH SDUL VH HGQDNYL QD ]ELURW QD QHWR GHYL]QDWD L QHWR
GRPD^QDWD DNWLYD QD &HQWUDOQDWD EDQND� 2GQRVQR�

RM = NFA + NDA + OIN

LOL GRNRONX SUHGYLG JL ]HPHPH HGLQVWYHQR UH]HUYLWH QD EDQNLWH �BR�� YR XVORYL QD
DYWRQRPQR GYLCHZH QD JRWRYLWH SDUL YR RSWHN�

BR = NFA + NDA + OIN – CC RGQRVQR�

∆BR = ∆NFA + ∆NDA + ∆OIN – ∆CC

.RPSRQHQWLWH QHWR GHYL]QD DNWLYD� QHWR SR]LFLMD QD GUCDYDWD NDM
&HQWUDOQDWD EDQND L JRWRYL SDUL YR RSWHN SUHWVWDYXYDDW DYWRQRPQL IDNWRUL� =ELURW

QD QLYQLWH SURPHQL �∆NFA + ∆NPG + ∆OIN – ∆CC) MD SUHWVWDYXYD W�Q� DYWRQRPQD
OLNYLGQRVQD SR]LFLMD� GRGHND QHWR NUHGLWLWH QD EDQNLWH MD SUHWVWDYXYDDW W�Q� QHWR
SR]LFLMDWD QD PRQHWDUQDWD SROLWLND�  6R WRD�

∆BR = DYWRQRPQD OLNYLGQRVQD SR]LFLMD � QHWR SR]LFLMD QD PRQHWDUQDWD SROLWLND

1HWR SR]LFLMDWD QD PRQHWDUQDWD SROLWLND JL UHIOHNWLUD LQWHUYHQFLLWH QD
&HQWUDOQDWD EDQND� YR IXQNFLMD QD NRPSHQ]LUDZH QD DYWRQRPQLRW YL^RN LOL
QHGRVWLJ RG OLNYLGQRVW �YL^RFL LOL QHGRVWDWRFL� SUHGL]YLNDQL RG QDYHGHQLWH
DYWRQRPQL IDNWRUL� VR FHO RVWYDUXYDZH QD WDUJHWLUDQRWR QLYR QD SULPDUQL SDUL�
NR]LVWHQWQR VR NUDMQDWD FHO QD PRQHWDUQDWD SROLWLND� 1LYRWR NRH &HQWUDOQDWD
EDQND WUHED GD JR RVWYDUL SUHNX QHM]LQLWH LQVWUXPHQWL H QHWR OLNYLGQRVQDWD
SR]LFLMD� RGQRVQR UD]OLNDWD SRPH_X DYWRQRPQDWD OLNYLGQRVQD SR]LFLMD L SURPHQDWD
QD UH]HUYLWH QD EDQNLWH� VIDWHQD NDNR EDUDQR QLYR QD UH]HUYL RG VWUDQD QD EDQNLWH�

QHWR OLNYLGQRVQD SR]LFLMD  DYWRQRPQD OLNYLGQRVQD SR]LFLMD � ∆BR

3URHNWLUDZHWR QD QHWR OLNYLGQRVQDWD SR]LFLMD H NOXaQLRW HOHPHQW YR
SROLWLNDWD QD &HQWUDOQDWD EDQND� 7DND� SUL SURPHQL YR OLNYLGQRVWD NDNR UH]XOWDW
QD LQWHUYHQFLL QD GHYL]QLRW SD]DU �SURPHQL YR NFA�� SRJROHPR LOL SRPDOR QLYR QD
MDYQD SRWUR^XYDaND �SURPHQD YR QHWR SR]LFLMDWD QD GUCDYDWD� LOL IOXNWXDFLL YR
SREDUXYDaNDWD ]D JRWRYL SDUL� NUHLUDQLRW DYWRQRPHQ VXILFLW LOL GHILFLW QD
OLNYLGQRVW `H WUHED GD VH VWHULOL]LUD LOL NUHLUD SUHNX LQVWUXPHQWLWH QD
&HQWUDOQDWD EDQND�
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,QVWUXPHQWLWH QD PRQHWDUQDWD SROLWLND L QLYQRWR YOLMDQLH YU]
PRQHWDUQDWD ED]D� NDNR RSHUDWLYHQ WDUJHW

3RVWRMDW GYH RVQRYQL NDWHJRULL QD LQVWUXPHQWL ]D PRQHWDUQR UHJXOLUDZH�
GLUHNWQL L LQGLUHNWQL� 3UYLWH SUHWSRVWDYXYDDW GLUHNWQD NRQWUROD YU] NDPDWQLWH
VWDSNL� GHSR]LWQLRW SRWHQFLMDO LOL REHPRW QD NUHGLWQDWD DNWLYQRVW QD
ILQDQVLVNLWH LQVWLWXFLL� ,QGLUHNWQLWH LQVWUXPHQWL VH SRVWDYHQL QD SD]DUQD
RVQRYD� 6R NRULVWHZHWR QD LQGLUHNWQLWH LQVWUXPHQWL� &HQWUDOQDWD EDQND YOLMDH YU]
SR]LFLMDWD L RGQHVXYDZHWR QD ILQDQVLVNLWH LQVWLWXFLL SUHNX NDWHJRULLWH YR
VRSVWYHQLRW ELODQV� LOL SUHNX VRSVWYHQLWH NDPDWQL VWDSNL� *HQHUDOQR LQGLUHNWQLWH
LQVWUXPHQWL QD PRQHWDUQDWD SROLWLND PRCDW GD VH NDWHJRUL]LUDDW YR WUL RVQRYQL
JUXSL� �� ]DGROCLWHOQD UH]HUYD� �� UDVSRORCLYL NUHGLWQL OLQLL �standing facilities�� ��
RSHUDFLL QD RWYRUHQ SD]DU �open market operations�� , SRNUDM JHQHUDOQDWD
NODVLILNDFLMD QD LQVWUXPHQWLWH ]D PRQHWDUQR UHJXOLUDZH� PRCDW GD VH QDSUDYDW
L]YHVQL PRGLILNDFLL� VR FHO XWYUGXYDZH QD QDVRNDWD QD YOLMDQLH QD LQVWUXPHQWLWH
YU] RSUHGHOHQL NDWHJRULL RG ELODQVRW QD &HQWUDOQDWD EDQND�

7DEHOD �
,QVWUXPHQWL QD PRQHWDUQDWD SROLWLND L ELODQVRW QD &HQWUDOQDWD EDQND

,QVWUXPHQW 1DVRND QD GHOXYDZH 3URPHQL YR NDWHJRULLWH QD ELODQVRW QD &HQWUDOQDWD EDQND

NDA NFA 0RQHWDUQD ED]D

�� 5DVSRORCLYL NUHGLWQL OLQLL 3RUDVW QD NUHGLWL SUHNX RSHUDFLL QD UHILQDQVLUDZH SRUDVW QHSURPHQHWD SRUDVW

3RJROHP L]QRV QD GHSR]LWL QDPDOXYDZH QHSURPHQHWD QDPDOXYDZH

�� 2SHUDFLL QD RWYRUHQ SD]DU 'LUHNWHQ RWNXS QD KDUWLL RG YUHGQRVW LOL UHSR DUDQCPDQ SRUDVW QHSURPHQHWD SRUDVW

'LUHNWQD SURGDCED QD KDUWLL RG YUHGQRVW LOL REUDWHQ UHSR DUDQCPDQ QDPDOXYDZH QHSURPHQHWD QDPDOXYDZH

�� $XNFLL QD GHSR]LWL L NUHGLWL $XNFLL QD NUHGLWL SRUDVW QHSURPHQHWD SRUDVW

$XNFLL QD GHSR]LWL QDPDOXYDZH QHSURPHQHWD QDPDOXYDZH

�� 'HYL]QL RSHUDFLL 2WNXS QD VWUDQVND YDOXWD QHSURPHQHWD SRUDVW SRUDVW

'HYL]HQ VYRS �SURPSWQR NXSXYDZH L WHUPLQVND SURGDCED� QHSURPHQHWD SRUDVW SRUDVW

�� 7UDQVIHU QD GUCDYQL GHSR]LWL 9R EDQNDUVNLRW VLVWHP SRUDVW QHSURPHQHWD SRUDVW

2G EDQNDUVNLRW VLVWHP QDPDOXYDZH QHSURPHQHWD QDPDOXYDZH

�� =DGROCLWHOQD UH]HUYD 1DPDOXYDZH QD VWDSNDWD QD L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD SRUDVW QHSURPHQHWD SRUDVW

=JROHPXYDZH QD VWDSNDWD QD L]GYRMXYDZH QD ]DGROCLWHOQD UH]HUYD SRUDVW QHSURPHQHWD SRUDVW

6SRUHG Andrea Schaechter, 2001

3UHGQRVWD QD PRQHWDUQDWD ED]D� NDNR RSHUDWLYHQ WDUJHW QD PRQHWDUQDWD
SROLWLND VH VRVWRL YR QHSRVWRHZHWR SRWUHED RG UD]YLHQ SD]DU QD SDUL L H HILNDVQD
YR XVORYL NRJD WUDQVPLVLMDWD QD PRQHWDUQLWH VLJQDOL VH UHDOL]LUD SUHNX NROLaLQL�
2G GUXJD VWUDQD� PRQHWDUQDWD ED]D H PQRJX SRPDONX UD]ELUOLYD ]D MDYQRVWD L QHPD
GRYROQR NDSDFLWHW ]D SURGXFLUDZH QD VLJQDOL]LUDaNL HIHNWL�

���� 6WUDWHJLMDWD QD PRQHWDUQDWD SROLWLND L L]ERURW QD RSHUDWLYQLRW WDUJHW

,]ERURW QD RSHUDWLYQLRW WDUJHW� YR JROHPD PHUND H GHWHUPLQLUDQ RG
PRQHWDUQDWD VWUDWHJLMD SULPHQXYDQD RG VWUDQD QD &HQWUDOQDWD EDQND� 3ULWRD�
L]ERURW QD PRQHWDUQDWD VWUDWHJLMD �PRQHWDUQR WDUJHWLUDZH� WDUJHWLUDZH QD
GHYL]QLRW NXUV� WDUJHWLUDZH QD LQIODFLMDWD LOL QHNRM GUXJ PXOWLLQGLNDWRUVNL
SULVWDS� ]DYLVL RG VWUXNWXUDWD QD WUDQVPLVLRQLRW PHKDQL]DP L RG GROCLQDWD QD
YUHPHQVNLWH ]DGRFQXYDZD QD PRQHWDUQDWD SROLWLND� 6OHGVWYHQR� VRJODVQR L]EUDQDWD
PRQHWDUQD VWUDWHJLMD VH XWYUGXYD RSWLPDOQLRW LQWHUPHGLMDUHQ WDUJHW �GHYL]HQ NXUV�
PRQHWDUHQ DJUHJDW� SURHNWLUDQD VWDSND QD LQIODFLMD� NDNR NYD]L � LQWHUPHGLMDUHQ
WDUJHW�� 9R RYLH UDPNL� L]ERURW QD RSHUDWLYQLRW WDUJHW H IXQNFLMD QD VWHSHQRW QD
QHJRYDWD UHVSRQ]LYQRVW QD LQVWUXPHQWLWH QD PRQHWDUQDWD SROLWLND L VWHSHQRW QD
NRUHOLUDQRVW VR L]EUDQLRW LQWHUPHGLMDUHQ WDUJHW YR UDPNLWH QD SULPHQXYDQDWD
PRQHWDUQD VWUDWHJLMD�



��

0RQHWDUQR WDUJHWLUDZH� SRGUD]ELUD XWYUGXYDZH QD RSUHGHOHQR FHOQR QLYR
�LOL ]RQD QD GYLCHZH� QD RSUHGHOHQ PRQHWDUHQ DJUHJDW� aLMD IXQNFLMD SRNDCXYD
QDMYLVRN VWHSHQ QD VWDELOQRVW� 9R YDNYL XVORYL� L]ERURW QD RSHUDWLYQLRW WDUJHW H
XVORYHQ RG SRYH`H IDNWRUL� 7DND� SULPDUQLWH SDUL SUHWVWDYXYDDW RSWLPDOHQ
RSHUDWLYHQ WDUJHW YR XVORYL QD QHGRYROQR UD]YLHQ SD]DU QD SDUL� LOL YR XVORYL QD
YLVRNL VWDSNL QD LQIODFLMD� 9R YWRULRW VOXaDM� SURPHQLWH YR SDULaQDWD PDVD
UHODWLYQR EU]R VH UHIOHNWLUDDW YU] VWDSNDWD QD LQIODFLMD� 9RHGQR� SUHNX
NRQWURODWD YU] SULPDUQLWH SDUL VH RYR]PRCXYD L NRQWUROD YU] QHWR GRPD^QDWD
DNWLYD QD &HQWUDOQDWD EDQND �QHWR NUHGLWLWH RGREUHQL QD GUCDYDWD L NUHGLWLWH
RGREUHQL QD EDQNDUVNLRW VLVWHP�� NRMD PQRJX aHVWR SUHWVWDYXYD RVQRYHQ L]YRU QD
LQIODFLRQLWH WHQGHQFLL YR HNRQRPLMDWD� .OXaQD SUHWSRVWDYND ]D HILNDVQR
IXQNFLRQLUDZH QD RYRM PHKDQL]DP H SRVWRHZH QD VWDELOHQ SURFHV QD PRQHWDUQD
PXOWLSOLNDFLMD� 9R VSURWLYQR� RSWLPDOHQ L]ERU QD RSHUDWLYHQ WDUJHW EL
SUHWVWDYXYDOD NDPDWQDWD VWDSND�

7DUJHWLUDZH QD GHYL]QLRW NXUV� YR XVORYL NRJD GHYL]QLRW NXUV VH NRULVWL
NDNR QRPLQDOQR VLGUR QHJRYRWR RGUCXYDZH QD WDUJHWLUDQRWR QLYR SRGUD]ELUD
UDVSRODJDZH VR DGHNYDWQR QLYR QD GHYL]QL UH]HUYL� SUHNX NRH EL VH QHXWUDOL]LUDOH
HYHQWXDOQLWH SULWLVRFL �QH]DYLVQR RG QLYQLRW NDUDNWHU� YU] GHYL]QLRW NXUV�
6OHGVWYHQR� YR XORJD QD RSHUDWLYHQ WDUJHW EL PRCHOD GD VH MDYL PRQHWDUQDWD ED]D
�LOL DOWHUQDWLYQR� QHWR GHYL]QDWD DNWLYD QD &HQWUDOQDWD EDQND� NRMD H LQGLNDWRU ]D
NDSDFLWHWRW QD &HQWUDOQDWD EDQND ]D RGUCXYDZH QD WDUJHWLUDQRWR QLYR QD GHYL]HQ
NXUV�� YU] NRMD VH UHIOHNWLUDDW VLWH RSHUDFLL QD &HQWUDOQDWD EDQND QD GHYL]QLRW
SD]DU� 9RHGQR� GYLCHZHWR QD PRQHWDUQDWD ED]D L QHM]LQRWR YOLMDQLH YU] GYLCHZDWD
QD GHYL]QLRW SD]DU� SUHWVWDYXYDDW VLJQDO ]D �QH�SRWUHEQL SURPHQL YR VWHSHQRW QD
UHVWULNWLYQRVW �HNVSDQ]LYQRVW� QD PRQHWDUQDWD SROLWLND���

0XOWLLQGLNDWRUVNL SULVWDS �YNOXaXYDM`L MD L VWUDWHJLMDWD QD
WDUJHWLUDZH QD LQIODFLMDWD�� YDND SRVWDYHQDWD PRQHWDUQD VWUDWHJLMD SRGUD]ELUD
LPSOLFLWQL LQWHUPHGLMDUQL WDUJHWL �LQGLNDWRU YDULMDEOL�� 3ULWRD� &HQWUDOQLWH
EDQNL QDMaHVWR SULPHQXYDDW YDNYL VWUDWHJLL YR XVORYL QD QHVWDELOQD IXQNFLMD QD
SREDUXYDaNDWD ]D SDUL� 6OHGVWYHQR� NDPDWQLWH VWDSNL SUHWVWDYXYDDW RSWLPDOHQ
RSHUDWLYHQ WDUJHW ]D &HQWUDOQLWH EDQNL NRL SULPHQXYDDW PXOWLLQGLNDWRUVNL
SULVWDS YR YRGHZHWR QD PRQHWDUQDWD SROLWLND�

7DEHOD �
6WUDWHJLMD QD PRQHWDUQDWD SROLWLND L RSHUDWLYQLWH WDUJHWL

6WUDWHJLMD QD PRQHWDUQDWD SROLWLND 2SHUDWLYHQ WDUJHW

7DUJHWLUDZH QD GHYL]QLRW NXUV

5D]YLHQ SD]DU QD SDUL .UDWNRURaQD NDPDWQD VWDSND

1HGRYROQR UD]YLHQ SD]DU QD SDUL 3ULPDUQL SDUL

0RQHWDUQR WDUJHWLUDZH

9LVRND LQIODFLMD L QHGRYROQR UD]YLHQ SD]DU QD SDUL 3ULPDUQL SDUL

1LVND LQIODFLMD� VWDELOHQ PRQHWDUHQ PXOWLSOLNDWRU 3ULPDUQL SDUL

1LVND LQIODFLMD� QHVWDELOHQ PRQHWDUHQ PXOWLSOLNDWRU�

UD]YLHQ SD]DU QD SDUL .UDWNRURaQD NDPDWQD VWDSND

0XOWLLQGLNDWRUVNL SULVWDS .UDWNRURaQD NDPDWQD VWDSND

6SRUHG Andrea Schaechter, 2001

�� 3URPHQLWH YR NXUVRW QD PRQHWDUQDWD SROLWLND� YR YDNYD NRQVWHODFLMD QD RNROQRVWL QDMaVWR VH
UHDOL]LUDDW SUHNX
RSHUDFLLWH QD RWYRUHQ SD]DU�
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���� 2SWLPDOHQ RSHUDWLYHQ WDUJHW YR XVORYL QD SULPHQD QD VWUDWHJLMD QD
WDUJHWLUDZH QD GHYL]QLRW NXUV �RVYUW QD 5HSXEOLND 0DNHGRQLMD�

2G DVSHNW QD VWUDWHJLLWH QD PRQHWDUQDWD SROLWLND� YR PRQHWDUQDWD LVWRULMD
QD 0DNHGRQLMD UD]OLNXYDPH GYD SHULRGL� �� DSULO ���� JRGLQD � RNWRPYUL ����
JRGLQD� VWUDWHJLMD QD PRQHWDUQR WDUJHWLUDZH L �� RNWRPYUL ���� JRGLQD GR GHQHV�
VWUDWHJLMD QD WDUJHWLUDZH QD GHYL]QLRW NXUV�

�� ,]ERURW QD RSHUDWLYQLRW WDUJHW QD PRQHWDUQDWD SROLWLND YR SUYLRW SHULRG
EH^H MDVHQ� 9R XVORYL QD PRQHWDUQR WDUJHWLUDZH� ED]LUDQR QD SUHWSRVWDYNDWD ]D
VWDELOQD IXQNFLMD QD SDULaQDWD PDVD L VWDELOHQ PRQHWDUHQ PXOWLSOLNDWRU�
NRQWURODWD YU] NUDMQDWD FHO H RYR]PRCHQD SUHNX SULPDUQLWH SDUL� NDNR YDULMDEOD
NRMD &HQWUDOQDWD EDQND PRCH GLUHNWQR L XVSH^QR GD MD NRQWUROLUD� 6OHGVWYHQR� YR
RSHUDFLRQDOL]LUDZHWR QD PRQHWDUQDWD SROLWLND QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD �1%50�� GR ���� JRGLQD SULPDUQLWH SDUL SUHWVWDYXYDD RSHUDWLYHQ
WDUJHW� 3RNUDM PRCQRVWD ]D GLUHNWQR VOHGHZH L NRQWUROLUDZH QD SULPDUQLWH SDUL�
QLYQRWR NRULVWHZH NDNR RSHUDWLYHQ WDUJHW EH^H GHWHUPLQLUDQR L RG� D�
QHSRVWRHZHWR QD UD]YLHQL L HILNDVQL ILQDQVLVNL SD]DUL� E� QHIXQNFLRQDOQLRW
NDPDWHQ PHKDQL]DP � LPHQR� YR XVORYL QD QHSRVWRHZH QD LQVWLWXFLRQDOL]LUDQ SD]DU
QD SDUL� QH SRVWRH^H PRCQRVW ]D WUDQVPLVLMD QD VLJQDOLWH QD &HQWUDOQDWD EDQND�
SUHNX SURPHQLWH YR HVNRQWQDWD VWDSND GR NDPDWQLWH VWDSNL QD EDQNDUVNLRW VHNWRU�
9RHGQR� YR RYRM SHULRG L VDPDWD HVNRQWQD VWDSND QH VH IRUPLUD^H YU] RVQRYD QD
SD]DUQL NULWHULXPL� WXNX YU] RVQRYD QD XWYUGHQD PHWRGRORJLMD��� 6OHGVWYHQR�
SURPHQLWH YR HVNRQWQDWD VWDSND YR RYRM SHULRG� YR QDMJROHPD PHUND JL UHIOHNWLUDD
SURPHQLWH YR VWDSNDWD QD LQIODFLMD L QH SUHWVWDYXYDD UHIOHNVLMD QD NXUVRW QD
PRQHWDUQDWD SROLWLND�

7DEHOD �
3URHNWLUDQL L RVWYDUHQL VWDSNL QD SRUDVW QD SULPDUQLWH SDUL �RSHUDWLYHQ WDUJHW�

*RGLQD 3URHNWLUDQR ��� 2VWYDUHQR ���

2WVWDSXYDZH �YR

SURFHQWQL SRHQL�

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

,]YRU� *RGL^HQ L]YH^WDM QD 1%50 ���� L ���� JRGLQD

�� 9R XVORYL QD SULPHQD QD VWUDWHJLMD QD WDUJHWLUDZH QD GHYL]QLRW NXUV�
L]ERURW QD RSHUDWLYQLRW WDUJHW QH VHNRJD^ H HGQRVWDYHQ� ,PHQR� IRNXVLUDZHWR QD
GHYL]QLRW NXUV NDNR QRPLQDOQR VLGUR L SRWUHEDWD RG LQWHUYHQFLL ]D QHJRYR
RGUCXYDZH YR GHILQLUDQLWH UDPNL� YR JROHPD PHUND MD GHWHUPLQLUDDW GLQDPLNDWD L
SULURGDWD QD RSHUDWLYQLWH DNWLYQRVWL QD &HQWUDOQDWD EDQND� 3ULID`DZHWR QD
YDNYD VWUDWHJLMD� QDMaHVWR H SRVOHGLFD QD QDUX^HQDWD VWDELOQRVW QD IXQNFLMDWD QD
SREDUXYDaNDWD QD SDUL L QD VODELRW NRHILFLHQW QD NRUHODFLMD SRPH_X SDULaQLWH
DJUHJDWL L NUDMQDWD FHO QD PRQHWDUQDWD SROLWLND� 6OHGVWYHQR� YR YDNYL RNROQRVWL
GRYHGHQD H YR SUD^DZH VSRVREQRVWD QD &HQWUDOQDWD EDQND GD JL NRQWUROLUD
SULPDUQLWH SDUL� ,PHQR� YRODWLOQRVWD QD SULPDUQLWH SDUL PRCH GD ELGH PQRJX
YLVRND L SRG VLOQR YOLMDQLH QD DYWRQRPQLWH IDNWRUL� 2G GUXJD VWUDQD� HIHNWLYQRVWD
QD NDPDWQLWH VWDSNL NDNR RSHUDWLYHQ WDUJHW H GHWHUPLQLUDQD RG QL]D IDNWRUL�
UD]YLHQRVWD QD ILQDQVLVNLWH SD]DUL� UHVSRQ]LYQRVWD QD NUDWNRURaQLWH NDPDWQL

�� ,PHQR� HVNRQWQDWD VWDSND VH XWYUGXYD^H YU] RVQRYD QD PHWRGRORJLMD� ED]LUDQD QD RVWYDUHQDWD
SURVHaQD JRGL^QD VWDSND QD LQIODFLMDWD YR SRVOHGQLWH GYD PHVHFL SULODJRGHQD ]D HIHNWLWH RG
VH]RQVNLRW SRUDVW QD FHQLWH L ]JROHPHQD ]D �� QD JRGL^QR QLYR� NDNR UHDOHQ GHO�
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VWDSNL QD SURPHQLWH YR NOXaQLWH NDPDWQL VWDSNL QD &HQWUDOQDWD EDQND�
HODVWLaQRVWD QD NDPDWQLWH VWDSNL QD EDQNLWH LWQ�

'RNRONX QH SRVWRL VWDELOQD IXQNFLMD QD SREDUXYDaNDWD ]D SDUL� D
LVWRYUHPHQR LQIUDVWUXNWXUDWD QD ILQDQVLVNLWH SD]DUL QH H ]DGRYROLWHOQD�
RSWLPDOQRVWD QD RSHUDWLYQLRW WDUJHW `H ELGH GHWHUPLQLUDQD RG VWHSHQRW QD
NRUHOLUDQRVW QD SULPDUQLWH SDUL � NUDWNRURaQDWD NDPDWQD VWDSND VR GHYL]QLRW NXUV�
NDNR LQWHUPHGLMDUHQ WDUJHW�

&HQWUDOQDWD EDQND QD +RQJ .RQJ� YR IXQNFLMD QD RGUCXYDZH QD VWDELOQRVWD
QD GHYL]QLRW NXUV� YR SHULRGRW ���� � ���� JRGLQD� NDNR RSHUDWLYHQ WDUJHW JL NRULVWL
UH]HUYLWH QD EDQNLWH� 9R RYRM SHULRG� XSUDYXYDZHWR VR OLNYLGQRVWD QD EDQNLWH MD
LPD IXQNFLMDWD QD LQVWUXPHQW ]D VLJQDOL]LUDZH� =JROHPXYDZHWR QD HILNDVQRVWD QD
IXQNFLRQLUDZHWR QD SD]DURW QD SDUL `H GHWHUPLQLUD QDSX^WDZH QD OLNYLGQRVWD QD
EDQNLWH� NDNR RSHUDWLYHQ WDUJHW L QHM]LQD ]DPHQD VR NDPDWQDWD VWDSND QD
PH_XEDQNDUVNLRW SD]DU QD SDUL� 9RHGQR� YDNYDWD RGOXND H GHWHUPLQLUDQD L RG
XWYUGHQLRW SRYLVRN VWHSHQ QD NRUHODFLMD SRPH_X NUDWNRURaQDWD NDPDWQD VWDSND L
GHYL]QLRW NXUV� YR RGQRV QD NRUHODFLMDWD SRPH_X OLNYLGQRVWD QD EDQNLWH L GHYL]QLRW
NXUV�

9R WHNRYQR SULPHQXYDQDWD PRQHWDUQD VWUDWHJLMD QD 1%50 QH SRVWRL
HNVSOLFLWQR GHILQLUDQ� GLUHNWHQ RSHUDWLYHQ WDUJHW� 9R IXQNFLMD QD XWYUGXYDZH QD
RSWLPDOHQ “NYD]L RSHUDWLYHQ WDUJHW” QD 1%50 �YR XVORYL QD SULPHQD QD VWUDWHJLMD
QD WDUJHWLUDZH QD GHYL]QLRW NXUV�� `H JL SUH]HQWLUDPH RVQRYQLWH NDUDNWHULVWLNL QD
SULPDUQLWH SDUL QD 1%50 ����� � ���� JRGLQD� L NDPDWQLRW PHKDQL]DP �SUHG Vv
NDPDWQDWD VWDSND QD SD]DURW QD SDUL� ���� � ���� JRGLQD��

������ 3ULPDUQL SDUL QD 1%50

6RJODVQR QDMWHVQDWD GHILQLFLMD� SULPDUQLWH SDUL VH GHILQLUDQL NDNR ]ELU QD
JRWRYLWH SDUL YR RSWHN �*32�� CLUR VPHWNLWH QD EDQNLWH NDM 1%50 �#6� L
JRWRYLQDWD QD EDQNLWH YR EODJDMQD �*%��

33  *32 �#6 � *%

.DSDFLWHWRW QD 1%50 ]D HILNDVQD NRQWUROD QD SDULaQDWD PDVD GHOXPQR H
GHWHUPLQLUDQ RG VWDELOQRVWD QD PRQHWDUQLRW PXOWLSOLNDWRU� D VH UHDOL]LUD SUHNX
UHJXOLUDZHWR QD SULPDUQLWH SDUL� , SRNUDM UHODWLYQDWD VWDELOQRVW QD SURFHVRW
PRQHWDUQD PXOWLSOLNDFLMD �PXOWLSOLNDWRURW QD SDULaQDWD PDVD 0��� QHVWDELOQDWD
IXQNFLMD QD SREDUXYDaNDWD ]D SDUL QDPHWQD SRWUHED RG NRQWUROD YU] SULPDUQLWH
SDUL YR RQDD PHUND YR NRMD WLH YOLMDDDW YU] GYLCHZDWD QD GHYL]QLRW L PHQXYDaNLRW
SD]DU� RGQRVQR YU] VWDELOQRVWD QD GHYL]QLRW NXUV �NDNR LQWHUPHGLMDUQD FHO QD
PRQHWDUQDWD SROLWLND QD &HQWUDOQDWD EDQND�� 6OHGVWYHQR� IXQNFLRQDOQRVWD QD
SULPDUQLWH SDUL NDNR RSHUDWLYHQ WDUJHW QD PRQHWDUQDWD SROLWLND `H ELGH
GHWHUPLQLUDQD RG VWDELOQRVWD L MDaLQDWD QD YUVNDWD QD SULPDUQLWH SDUL L
GYLCHZHWR QD GHYL]QLRW NXUV�

������� )DNWRUL NRL YOLMDDW YU] SULPDUQLWH SDUL

6SRVREQRVWD QD &HQWUDOQDWD EDQND ]D UHJXOLUDZH QD SULPDUQLWH SDUL PRCH
GD VH RFHQL SUHNX DQDOL]D QD RVQRYQLWH IDNWRUL �WHNRYL� NRL YOLMDDW YU] QLYQRWR
NUHLUDZH� RGQRVQR SRYOHNXYDZH� 2G DVSHNW QD ELODQVRW QD &HQWUDOQDWD EDQND�
RVQRYQL IDNWRUL NRL YOLMDDW YU] QLYRWR QD SULPDUQL SDUL VH� D� QHWR GHYL]QD DNWLYD
QD &HQWUDOQDWD EDQND �SUHNX NRMD VH UHIOHNWLUDDW GHYL]QLWH RSHUDFLL QD
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&HQWUDOQDWD EDQND L GYLCHZHWR QD GHYL]QLWH UH]HUYL�� E� QHWR NUHGLWL RGREUHQL QD
EDQNLWH �NRL XNDCXYDDW QD NDUDNWHULVWLNLWH QD LQVWUXPHQWDULXPRW ]D PRQHWDUQR
UHJXOLUDZH L YRHGQR MD UHIOHNWLUDDW SRVWDYHQRVWD QD PRQHWDUQDWD SROLWLND�
RGQRVQR VWHSHQRW QD QHM]LQDWD HNVSDQ]LYQRVW � UHVWULNWLYQRVW�� Y� QHWR SR]LFLMD QD
GUCDYDWD NDM &HQWUDOQDWD EDQND �SUHNX NRMD VH VOHGL ILVNDOQDWD SR]LFLMD� RGQRVQR
QLYRWR QD MDYQDWD SRWUR^XYDaND L PRQHWL]DFLMDWD QD EX[HWVNLRW GHILFLW��

D� 1HWR GHYL]QD DNWLYD QD &HQWUDOQDWD EDQND� ]QDaHZHWR QD VWDELOQRVWD QD
GHYL]QLRW NXUV YR PDOD L RWYRUHQD HNRQRPLMD� QH]DYLVQR RG UHCLPRW QD GHYL]HQ
NXUV GHWHUPLQLUD SRWUHED RG DNWLYQD XORJD QD &HQWUDOQDWD EDQND QD GHYL]QLRW
SD]DU� 2G WLH SULaLQL� QHWR GHYL]QDWD DNWLYD QD 1%50 SUHWVWDYXYD ELWHQ
DYWRQRPHQ WHN QD SURPHQD QD SULPDUQLWH SDUL� ^WR RG GUXJD VWUDQD LQLFLUD
UHYHU]LELOHQ SURFHV QD YOLMDQLH QD SULPDUQLWH SDUL YU] GYLCHZDWD QD GHYL]QLRW
SD]DU �NRL VH IXQNFLMD QD QL]D HNRQRPVNL L VXEMHNWLYQL IDNWRUL�� 1DVRNDWD QD
NRUHOLUDQRVW QD SULPDUQLWH SDUL QHWR GHYL]QDWD DNWLYD QD &HQWUDOQDWD EDQND H
SR]LWLYQD� 6HNRM SRUDVW QD QHWR GHYL]QDWD DNWLYD �QD SULPHU SUHNX SRUDVW QD
QHWR RWNXSRW QD GHYL]L QD GHYL]QLRW SD]DU� SUHGL]YLNXYD SRUDVW QD SULPDUQLWH
SDUL L REUDWQR�

, SRNUDM WRD ^WR SURPHQLWH QD SULPDUQLWH SDUL GHWHUPLQLUDQL RG
SRHGLQHaHQ IDNWRU QH PRCDW GD VH UD]JOHGXYDDW L]ROLUDQR� VHSDN SUHNX VOHGHZH QD
SURPHQLWH YR QHWR GHYL]QDWD DNWLYD L SULPDUQLWH SDUL YR SHULRGRW ���� � ����
JRGLQD PRCH GD VH VRJOHGDDW PRQHWDUQLWH HIHNWL QD GHYL]QLWH WUDQVDNFLL���

7DEHOD �
3ULPDUQL SDUL L QHWR GHYL]QD DNWLYD QD 1%50
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/HJHQGD� 33 � SULPDUQL SDUL
1'$ � QHWR GHYL]QD DNWLYD

3RGDWRFLWH SRNDCXYDDW SR]LWLYQD NRUHOLUDQRVW QD SURPHQLWH QD QHWR
GHYL]QDWD DNWLYD L SURPHQLWH QD SULPDUQLWH SDUL� 3ULWRD� PRCDW GD L]YHGDW
VOHGQLYH ]DNOXaRFL�

�� 9R DQDOL]LUDQLRW SHULRG SURFHQWXDOQRWR XaHVWYR QD SURPHQLWH QD QHWR
GHYL]QDWD DNWLYD YR SURPHQLWH QD SULPDUQLWH SDUL H LVNOXaLWHOQR YLVRNR �VR
LVNOXaRN QD QD ���� JRGLQD� NRJD QHWR NUHGLWLUDZHWR QD EDQNLWH RG VWUDQD QD
&HQWUDOQDWD EDQND VHX^WH VH RGUCXYD^H QD YLVRNR QLYR L ���� JRGLQD� NRJD
SULOLYLWH RG SULYDWL]DFLMDWD QD 0DNHGRQVNLRW 7HOHNRP EHD� YR ]QDaDHQ GHO

�� 9U] QLYRWR QD SULPDUQL SDUL YOLMDDW GHYL]QLWH WUDQVDNFLL QD &HQWUDOQDWD EDQND� 'HYL]QLWH
WUDQVDNFLL QD EDQNDUVNLRW VLVWHP �WUDQVDNFLL VR QHUH]LGHQWL� YOLMDDW YU] GYLCHZHWR QD SDULaQDWD
PDVD�



��

NRPSHQ]LUDQL VR LQWHUYHQFLLWH QD 1%50 QD GHYL]QLRW SD]DU SUHNX QHWR
SURGDCED QD GHYL]L����

�� 3RYLVRNDWD SURVHaQD SURPHQD QD QHWR GHYL]QDWD DNWLYD� YR RGQRV QD SURVHaQDWD
SURPHQD QD SULPDUQLWH SDUL� YR DQDOL]LUDQLRW SHULRG XNDCXYD QD YOLMDQLHWR QD
RVWDQDWLWH DYWRQRPQL IDNWRUL� QR YRHGQR SRNDCXYD XVSH^QR QHXWUDOL]LUDZH QD
DYWRQRPQRWR YOLMDQLH QD GHYL]QLWH WUDQVDNFLL� SUHNX LQVWUXPHQWLWH ]D
PRQHWDUQR UHJXOLUDZH� 2YDD NRQVWDWDFLMD H ELWQD� RG DVSHNW QD RFHQDWD QD
NDSDFLWHWRW QD &HQWUDOQDWD EDQND ]D UHJXOLUDZH QD SULPDUQLWH SDUL L QLYQR
RGUCXYDZH YR RSWLPDOQR GHILQLUDQLWH UDPNL�

E� .UHGLWL RGREUHQL QD EDQNLWH� NUHGLWLWH QD EDQNLWH� RGREUHQL RG VWUDQD QD
&HQWUDOQDWD EDQND LPDDW GLUHNWHQ HIHNW YU] SRUDVWRW QD SULPDUQLWH SDUL�
,PHQR� VHNRH RGREUXYDZH QD NUHGLW RG VWUDQD QD &HQWUDOQDWD EDQND ]QDaL
GRSROQLWHOQR LQMHNWLUDZH QD OLNYLGQRVW YR EDQNDUVNLRW VHNWRU�

7DEHOD �
3ULPDUQL SDUL L NUHGLWL RGREUHQL QD EDQNLWH
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/HJHQGD� 33 � SULPDUQL SDUL
.% � NUHGLWL RGREUHQL QD EDQNLWH

7DEHODWD SRNDCXYD GHND YR WHNRW QD QDETXGXYDQLRW SHULRG� NUHGLWLWH QD
EDQNLWH� YR SURVHN GHOXYDD YR QDVRND QD SRYOHNXYDZH QD SULPDUQL SDUL� 'YLCHZHWR
QD NUHGLWLWH RGREUHQL QD EDQNLWH L QLYQDWD VWUXNWXUD MD UHIOHNWLUD HYROXFLMDWD QD
PRQHWDUQLRW LQVWUXPHQWDULXP� NDNR L RVFLODFLLWH QD OLNYLGQRVQDWD SR]LFLMD QD
EDQNLWH� 7DND� VR UHGL]DMQLUDZHWR QD LQVWUXPHQWLWH QD PRQHWDUQDWD SROLWLND YR
QDVRND QD SRJROHPD IOHNVLELOQRVW L SD]DUQD RULHQWLUDQRVW EH^H QDSX^WHQR
VHOHNWLYQRWR NUHGLWLUDZH� 3ULWRD� EHD YRYHGHQL DXNFLLWH QD GHSR]LWL� NDNR RVQRYHQ
LQVWUXPHQW �GR ���� JRGLQD� ]D XSUDYXYDZH VR OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP�
9RYHGXYDZHWR QD DXNFLLWH QD GHSR]LWL �NUHGLWL� L QLYQRWR SHUPDQHQWQR
UHIRUPLUDZH LPD^H ]D FHO SRVWDYXYDZH QD RYRM LQVWUXPHQW NDNR SUHRGQD IRUPD NRQ
RSHUDFLL QD UHRWNXS �UHSR RSHUDFLL�� $XNFLLWH QD NUHGLWL �RG DVSHNW QD
DQDOL]LUDQLRW SHULRG� SUHWVWDYXYDD RVQRYHQ WHN QD NUHLUDZH QD SULPDUQL SDUL YR
����� ���� L SUYLWH WUL NYDUWDOL RG ���� JRGLQD� 3RaHWRNRW QD NRVRYVNDWD NUL]D L
YLVRNLWH GHYL]QL SULOLYL GHWHUPLQLUDD ]QDaLWHOQR ]JROHPXYDZH QD OLNYLGQRVWD QD
EDQNLWH� VR ^WR SRYH`H QH SRVWRH^H SRWUHED ]D NRULVWHZH QD NUHGLWL RG
&HQWUDOQDWD EDQND �SRVOHGQDWD DXNFLMD QD NUHGLWL H RGUCDQD YR DSULO ���� JRGLQD��
7RD MD REMDVQXYD YLVRNDWD QHJDWLYQD SURVHaQD SURPHQD QD SODVPDQLWH QD 1%50 NDM
EDQNLWH YR ���� JRGLQD� NDNR L QDMJROHP GHO RG QLYQRWR QDPDOXYDZH YR ���� JRGLQD�
9R YWRUDWD SRORYLQD QD ���� JRGLQD L YR WHNRW QD ���� JRGLQD� NDM NUHGLWLWH RGREUHQL
QD EDQNLWH QH VH UHJLVWULUDQL SRJROHPL IOXNWXDFLL� 6OHGVWYHQR� L SRNUDM YLVRNDWD
SURVHaQD SURPHQD QD SODVPDQLWH NDM EDQNLWH YR DQDOL]LUDQLRW SHULRG� WLH QH
SUHWVWDYXYDDW SR]QDaDHQ WHN QD NUHLUDZH � SRYOHNXYDZH QD SULPDUQL SDUL� , SRNUDM
WRD ^WR NUHGLWLWH RGREUHQL QD EDQNLWH YR JROHPD PHUND VH GHWHUPLQLUDQL RG
SREDUXYDaNDWD� VHSDN SUHNX GHILQLUDZH QD XVORYLWH QD NRULVWHZH 1%50 PRCH

�� 9R XVORYL QD SHUPDQHQWQL SULWLVRFL ]D GHSUHVLUDZH QD PDNHGRQVNLRW GHQDU� GHWHUPLQLUDQL RG
YRHQDWD NUL]D YR GUCDYDWD�



��

XVSH^QR GD JR NRQWUROLUD QLYQRWR NRULVWHZH L SUHNX NRQWUROD QD QLYQDWD SRQXGD GD
JR NRQWUROLUD L QLYQRWR YOLMDQLH YU] SULPDUQLWH SDUL� 6OHGVWYHQR� RYRM WHN QH EL
PRCHO YR ]QDaLWHOQD PHUND GD MD QDPDOL PR`WD QD &HQWUDOQDWD EDQND ]D
NRQWUROLUDZH QD SULPDUQLWH SDUL L QLYQR NRULVWHZH NDNR RSHUDWLYHQ WDUJHW� 2YD
SURL]OHJXYD RWWDPX ^WR NUHGLWLWH QD &HQWUDOQDWD EDQND VH SRVWDYHQL� SUHG Vv YR
IXQNFLMD QD QHXWUDOL]LUDZH QD DYWRQRPQLWH GYLCHZD QD GHYL]QLWH WUDQVDNFLL L
SR]LFLMDWD QD GUCDYDWD NDM &HQWUDOQDWD EDQND L VOHGVWYHQR� XVSH^QD NRQWUROD QD
GYLCHZHWR QD SULPDUQLWH SDUL�

Y� 1HWR SR]LFLMD QD GUCDYDWD NDM 1%50� QH]DYLVQR RG VWHSHQRW QD UD]YLHQRVW QD
HNRQRPLMDWD� QHWR SR]LFLMDWD QD GUCDYDWD NDM &HQWUDOQDWD EDQND SUHWVWDYXYD
HGHQ RG SR]QDaDMQLWH WHNRYL QD NUHLUDZH QD SULPDUQL SDUL� ,VWRYUHPHQR� RYRM
WHN H LVNOXaLWHOQR NRPSOHNVHQ L H GHWHUPLQLUDQ RG QL]D IDNWRUL� ]DNRQVNL
GHILQLUDQLWH RGQRVL SRPH_X &HQWUDOQDWD EDQND L GUCDYDWD� VWHSHQRW QD
GLVFLSOLQLUDQRVW QD ILVNDOQDWD SROLWLND� SUHIHUHQFLLWH QD GUCDYDWD ]D
ILQDQVLUDZH QD EX[HWVNLRW GHILFLW RG GRPD^QL LOL HNVWHUQL L]YRUL LWQ�

7DEHOD �
3ULPDUQL SDUL L QHWR SR]LFLMD QD GUCDYDWD
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/HJHQGD� 33 � SULPDUQL SDUL
13' � QHWR SR]LFLMD QD GUCDYDWD NDM 1%50

1HWR SR]LFLMDWD QD GUCDYDWD NDM 1%50 SUHWVWDYXYD UD]OLND SRPH_X
NUHGLWLWH RGREUHQL QD GUCDYDWD L GHSR]LWLWH QD GUCDYDWD NDM 1%50� 6OHGVWYHQR�
YLVRNLWH QHJDWLYQLWH SURPHQL YR DSVROXWHQ L]QRV ]QDaDW ]DMDNQXYDZH QD SR]LFLMDWD
QD GUCDYDWD L REUDWQR�

2G SRGDWRFLWH SUH]HQWLUDQL YR WDEHODWD PRCDW GD VH L]YOHaDW VOHGQLYH
]DNOXaRFL�

�� 9R SUYLWH GYH JRGLQL RG QDETXGXYDQLRW SHULRG� QHWR SR]LFLMDWD QD GUCDYDWD
SUHWVWDYXYD ]QDaDHQ WHN QD NUHLUDZH QD SULPDUQL SDUL� 3ULWRD� VWUXNWXUQDWD
DQDOL]D SRNDCXYD GHND SREDUXYDZDWD QD &HQWUDOQDWD EDQND RG GUCDYDWD QH VH
RGQHVXYDDW QD GLUHNWQR NUHGLWLUDZH� ,PHQR� QDMJROHPLRW GHO RG SREDUXYDZDWD VH
RGQHVXYDDW QD RWNXS QD GUCDYQL REYU]QLFL �HPLWLUDQL YR IXQNFLMD QD VDQDFLMD QD
EDQNDUVNLRW VLVWHP L YU] RVQRYD QD VWDURWR ]DPU]QDWR ^WHGHZH�� 2YD H
NRPSDWLELOQR VR RGUHGELWH RG VWDULRW =DNRQ ]D 1%50 ]D OLPLWLUDQR
NUHGLWLUDZH QD GUCDYDWD� RG VWUDQD QD &HQWUDOQDWD EDQND�

�� 2G ���� JRGLQD� QHWR SR]LFLMDWD QD GUCDYDWD EHOHCL NRQWLQXLUDQR ]DMDNQXYDZH�
^WR YR XVORYL QD QH]QDaLWHOQL SURPHQL QD REYUVNLWH� YR FHORVW VH GROCL QD
WUHQGRW QD SRUDVW QD GHSR]LWLWH QD GUCDYDWD�

'YLCHZDWD XNDCXYDDW QD SHUPDQHQWQR ]DMDNQXYDZH QD ILVNDOQDWD
GLVFLSOLQD� 9DNYLRW WUHQG� SRGGUCDQ VR QHPRCQRVWD ]D ]DGROCXYDZH QD GUCDYDWD NDM
&HQWUDOQDWD EDQND �VRJODVQR QRYLRW =DNRQ ]D 1%50� LPSOLFLUD QHSRVWRHZH QD
SRWUHED L PRCQRVW ]D PRQHWL]DFLMD QD EX[HWVNLRW GHILFLW L VOHGVWYHQR�



��

]JROHPXYDZH QD NDSDFLWHWRW QD &HQWUDOQDWD EDQND ]D NRQWUROD QD RYRM DYWRQRPHQ
WHN QD NUHLUDZH QD SULPDUQL SDUL�

����� .RQWUROD QD SULPDUQLWH SDUL

3ULPDUQLWH SDUL SUHWVWDYXYDDW HGLQVWYHQD SDULaQD NDWHJRULMD YU] NRMD
&HQWUDOQDWD EDQND LPD GLUHNWQD NRQWUROD� , SRNUDM WRD VWHSHQRW QD
NRQWUDODELOQRVW QD SULPDUQLWH SDUL `H ELGH GHWHUPLQLUDQ RG NDSDFLWHWRW QD
&HQWUDOQDWD EDQND ]D XVSH^QD NRQWUROD QD DYWRQRPQLWH WHNRYL QD NUHLUDZH QD
SULPDUQL SDUL� 2YD� SDN YR QDMJROHPD PHUND H IXQNFLMD QD HILNDVQRVWD L VWHSHQRW QD
IOHNVLELOQRVW QD VHWRW LQVWUXPHQWL ]D PRQHWDUQR UHJXOLUDZH�

9R PDOLWH L RWYRUHQL HNRQRQRPLL� NDNR ^WR H0DNHGRQLMD �RVREHQR YR ]HPMLWH NRL
SULPHQXYDDW VWUDWHJLMD QD WDUJHWLUDZH QD GHYL]QLRW NXUV�� &HQWUDOQDWD EDQND QH PRCH GD
RVWDQH LQGLIHUHQWQD QD GYLCHZDWD QD GHYL]QLRW SD]DU� 3ULWRD� YR RYLH HNRQRPLL
VWDELOQLRW GHYL]HQ NXUV L YLVRNLWH NDPDWQL VWDSNL JR VWLPXOLUDDW SULOLYRW QD VWUDQVNL
NDSLWDO� ^WR YR NUDMQD LQVWDQFD VH UHIOHNWLUD YU] OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP�
6OHGVWYHQR� RVQRYHQ SUREOHP QD &HQWUDOQDWD EDQND YR RYLH XVORYL H VWHULOL]LUDZH QD
OLNYLGQRVWD� 9R 0DNHGRQLMD RYRM SUREOHP VH SRMDYXYD YR PRGLILFLUDQD IRUPD� ,PHQR� YR
XVORYL QD QHOLEHUDOL]LUDQL NDSLWDOQL WUDQVDNFLL SULWLVRFLWH ]D GHSUHVLUDZH QD
GHYL]QLRW NXUV JODYQR VH GROCDW QD� D� SRYLVRND SREDUXYDaND ]D GHYL]L� YR XVORYL QD
SRUDVW QD XYR]RW L E� SRYLVRND SREDUXYDaND ]D GHYL]L� GHWHUPLQLUDQD RG SVLKROR^NL
IDNWRUL� SUL HYHQWXDOQL HNVWHUQL ^RNRYL RG QHHNRQRPVNL NDUDNWHU� 9R SUYLRW VOXaDM� L
SRNUDM NUDWNRURaQLWH HIHNWL YU] OLNYLGQRVWD QD EDQNLWH L GYLCHZHWR QD GHYL]QLRW NXUV�
VH RaHNXYD GHND QD VUHGHQ URN SRUDVWRW QD XYR]RW `H GHWHUPLQLUD L SRUDVW QD L]YR]RW�
6OHGVWYHQR� RYLH SULWLVRFL PRCH GD VH NRPSHQ]LUDDW SUHNX LQWHUYHQFLL VR SURGDCED QD
GHYL]L QD GHYL]QLRW SD]DU� EH] SR]QDaDMQL SRVOHGLFL YU] QLYRWR QD GHYL]QL UH]HUYL L
NDSDFLWHWRW QD &HQWUDOQDWD EDQND ]D RGUCXYDZH QD VWDELOQRVWD QD GHYL]QLRW NXUV� 9R
YWRULRW VOXaDM� GRNRONX SRVWRMDW LQGLNDFLL ]D ]QDaLWHOQR QDUX^XYDZH QD
LQWHUYDOXWDUQDWD YUHGQRVW QD GRPD^QDWD YDOXWD� YR PRPHQWRW NRJD LQWHUYHQFLLWH VR
SURGDCED QD GHYL]L LQGXFLUDDW NULWLaQR QLYR QD GHYL]QL UH]HUYL� &HQWUDOQDWD EDQND
PRCH GD MD UHJXOLUD SREDUXYDaNDWD ]D GHYL]L SUHNX UHJXOLUDZH QD OLNYLGQRVWD�

6OHGVWYHQR� SULPDUQLWH SDUL QDETXGXYDQL NDNR L]YRU QD SREDUXYDaND ]D
GHYL]L� PRCDW GD LPDDW WUHWPDQ QD RSHUDWLYHQ WDUJHW QD 1%50� 3ULWRD� 1%50 QH
PRUD GD XWYUGXYD ULJLGHQ NYDQWLWDWLYHQ WDUJHW QD SULPDUQLWH SDUL� 7DND� VOHGHZHWR
QD SULPDUQLWH `H ELGH YR IXQNFLMD QD�

D� 2EH]EHGXYDZH RSWLPDOQR QLYR QD SULPDUQL SDUL� VRJODVQR OLNYLGQRVQLWH
SRWUHEL QD EDQNDUVNLRW VHNWRU�

E� 2EH]EHGXYDZH RSWLPDOQR QLYR QD SULPDUQL SDUL� RG DVSHNW QD RGUCXYDZH
QD VWDELOQR QLYR QD GHYL]HQ NXUV�

9R GRPHQRW QD XSUDYXYDZH VR SULPDUQLWH SDUL� 5HSXEOLND 0DNHGRQLMD
SUHWVWDYXYD XaLOL^HQ SULPHU QD ]HPMD VR QHGRYROQR UD]YLHQ ILQDQVLVNL SD]DU L
VLURPD^QR SRUWIROLR QD KDUWLL RG YUHGQRVW� 7DND� RVQRYHQ LQVWUXPHQW ]D
UHJXOLUDZH QD OLNYLGQRVWD SUHWVWDYXYDDW �SRNUDM ]DGROCLWHOQDWD UH]HUYD�
EODJDMQLaNLWH ]DSLVL QD &HQWUDOQDWD EDQND� 9RHGQR� SRNUDM LQVWUXPHQWLWH NRL VH
SRVWDYHQL QD RVQRYD ^WR RYR]PRCXYD QLYQD WUDQ]LFLMD NRQ FHORVQD SD]DUQD
RULHQWLUDQRVW� VH NRULVWDW L LQVWUXPHQWL NRL LPDDW “VSHFLMDOHQ NDUDNWHU” � 7DNRY
NYD]L LQVWUXPHQW QD PRQHWDUQDWD SROLWLND H )RQGRW ]D SRGGU^ND QD PRQHWDUQDWD
SROLWLND �GUCDYHQ GHSR]LW� QD NRM VH GHSRQLUDDW VUHGVWYD YR IXQNFLMD QD
VWHULOL]DFLMD QD HIHNWLWH RG GHYL]QLWH WUDQVDNFLL� YR VOXaDM QD QHWR RWNXS QD
GHYL]L�� NRM MD UHIOHNWLUD NRRUGLQDFLMDWD QD PRQHWDUQDWD L ILVNDOQDWD SROLWLND�
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7DEHOD �
7HNRYL QD NUHLUDZH L SRYOHNXYDZH QD SULPDUQL SDUL

33 1'$ 13' 1.%
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WHNRYLWH QD

NUHLUDZH�SRYOHNX

YDZH QD SULPDUQL

SDUL ,QVWUXPHQWL
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SURVHaQD PHVHaQD SURPHQD YR PLOLRQL GHQDUL


3R]LWLYQDWD SURPHQD R]QDaXYD SRYOHNXYDZH� D QHJDWLYQDWD NUHLUDZH QD SULPDUQL SDUL�

7DEHODWD SRNDCXYD GHND YR QDETXGXYDQLRW SHULRG 1%50 UHODWLYQR XVSH^QR
JL NRPSHQ]LUDOD DYWRQRPQLWH WHNRYL QD NUHLUDZH�SRYOHNXYDZH QD SULPDUQL SDUL�
6R LVNOXaRN QD ���� JRGLQD� YR SURVHN LQVWUXPHQWLWH QD 1%50 SHUPDQHQWQR JL
NRPSHQ]LUDDW WHNRYLWH NRL YOLMDDW YU] SULPDUQLWH SDUL� 6OHGVWYHQR�
LQVWUXPHQWDULXPRW QD 1%50 H SRVWDYHQ QD NRPSDWLELOQD RVQRYD VR RSWLPDOQRWR
QLYR QD SULPDUQL SDUL�

'DOL 1%50 `H VH IRNXVLUD QD SULPDUQLWH SDUL SUL RSHUDWLYQRWR
VSURYHGXYDZH QD PRQHWDUQDWD SROLWLND� D RVREHQR SUL SUH]HPDZHWR PHUNL NRL VH
GLUHNWQR YR IXQNFLMD QD VWDELOQRVWD QD GHYL]QLRW NXUV QH H GHWHUPLQLUDQR
HGLQVWYHQR RG PR`WD QD 1%50 ]D NRQWUROLUDZH QD SULPDUQLWH SDUL� (GQDNYR ELWHQ
NULWHULXP H PH_XVHEQDWD SRYU]DQRVW QD SULPDUQLWH SDUL �RSHUDWLYHQ WDUJHW� L
GHYL]QLRW NXUV �LQWHUPHGLMDUHQ WDUJHW��

0H_XVHEQDWD ]DYLVQRVW H WHVWLUDQD QD GYH JUXSL YDULMDEOL� �� GHYL]HQ NXUV QD
GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND QD GHYL]QLRW SD]DU L SULPDUQLWH SDUL L ��
GHYL]HQ NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND QD PHQXYDaNLRW SD]DU L
SULPDUQLWH SDUL�

�� 9R SUYLRW VOXaDM VH ]HPHQL PHVHaQL SRGDWRFL YR SHULRGRW ��������� JRGLQD�

7DEHOD ��
0H_XVHEQD ]DYLVQRVW QD SULPDUQLWH SDUL L GHYL]QLRW NXUV QD GHYL]HQ SD]DU �QLYR QD
]QDaDMQRVW ����� Granger Causality WHVW�

9DULMDEOL 9UHPHQVNR ]DGRFQXYDZH

3ULPDUQL SDUL � GHYL]HQ NXUV QD GHYL]HQ SD]DU
 � PHVHFL


PHVHaQD SURPHQD QD SULPDUQLWH SDUL� PHVHaQD SURPHQD QD GHYL]QLRW NXUV GHQDU � JHUPDQVND PDUND QD

GHYL]QLRW SD]DU�

5H]XOWDWLWH SRNDCXYDDW GHND SULPDUQLWH SDUL YOLMDDW YU] GHYL]QLRW NXUV� VR
YUHPHQVNR ]DGRFQXYDZH RG ^HVW PHVHFL� 0H_XWRD UH]XOWDWRW ]D PH_XVHEQDWD
]DYLVQRVW QD RYLH GYH YDULMDEOL QH H SRWNUHSHQ VR GRYROQR YLVRN NRHILFLHQW QD
NRUHODFLMD�



��

7DEHOD ��
0DWULFD QD NRUHODFLMD

DER DPP
DER 1 0.030604686
DPP 0.030604686 1

/HJHQGD� DER - PHVHaQD SURPHQD QD GHYL]QLRW NXUV GHQDU � JHUPDQVND PDUND QD GHYL]QLRW SD]DU

                 DPP - PHVHaQD SURPHQD QD SULPDUQLWH SDUL

9UHPHQVNRWR ]DGRFQXYDZH RG ^HVW PHVHFL QD YOLMDQLHWR QD SURPHQDWD QD
SULPDUQLWH SDUL YU] GHYL]QLRW NXUV PRCH GD VH REMDVQL VR SRVWRHZHWR QD RSUHGHOHQL
]DNRQVNL RJUDQLaXYDZD QD GUCHZHWR GHYL]L YR GHSR]LW QD SUDYQL OLFD� ,PHQR� YR
]DNRQVNLWH SURSLVL SRVWRMDW RGUHGEL VR NRL VH XWYUGXYD PDNVLPDOQLRW SHULRG QD
GUCHZH QD GHYL]QL VUHGVWYD QD VPHWND� RG VWUDQD QD SUDYQL OLFD� 3R QHJRYRWR
LVWHNXYDZH �RYRM OLPLW YR WHNRW QD DQDOL]LUDQLRW SHULRG YDULUD^H RG ������
GHQRYL�� SUDYQLWH OLFD LPDDW REYUVND GD JL SODVLUDDW GHYL]QLWH VUHGVWYD QD
GHYL]QLRW SD]DU� ,PDM`L SUHGYLG GHND YR QDMGROJLRW SHULRG ���� GHQRYL� ^HVW PHVHFL�
SRVWRL PRCQRVW ]D NXPXOLUDZH QD SRYLVRN L]QRV QD GHYL]L� QLYQDWD SURGDCED QD
GHYL]QLRW SD]DU LPSOLFLUD QDMVLOQL HIHNWL YU] GHYL]QLRW NXUV� D LVWRYUHPHQR
SUHGL]YLNXYD SRUDVW QD SULPDUQLWH SDUL �SUHG Vv QD WUDQVDNFLRQLWH GHSR]LWL�� 2YRM
SRUDVW PRCH GD LQLFLUD SRYWRUQR IRUPLUDZH QD SREDUXYDaND ]D GHYL]QL VUHGVWYD
�GHWHUPLQLUDQD RG QL]D UD]OLaQL IDNWRUL� NRMD `H LQLFLUD SURPHQL YR GHYL]QLRW
NXUV� 6HSDN� RYDD NRQVWDWDFLMD H RG UHODWLYQD SULURGD LPDM`L SUHGYLG GHND
GYLCHZDWD QD GHYL]QLRW SD]DU L QD GHYL]QLRW NXUV PRCDW GD ELGDW L SRG YOLMDQLH QD
QL]D GUXJL IDNWRUL �QD SULPHU YLVRNLWH GHYL]QL SULOLYL L YLVRNLRW L]QRV QD SRQXGD
QD GHYL]L QD GHYL]QLRW SD]DU YR ���� L ���� JRGLQD��

6HSDN� QLVNLRW VWHSHQ QD NRUHODFLMD SRPH_X SULPDUQLWH SDUL L GHYL]QLRW
NXUV LPSOLFLUD QHSRVWRHZH QD VLVWHPDWVND YUVND SRPH_X RYLH GYH YDULMDEOL� ,PHQR�
SULPDUQLWH SDUL QHVRPQHQR PRCDW GD YOLMDDW YU] GHYL]QLRW NXUV QD GHYL]QLRW SD]DU
�SUHNX NUHLUDZH QD SREDUXYDaND ]D GHYL]QL VUHGVWYD�� ceteris paribus PH_XWRD WRD QH
PRUD GD SUHWVWDYXYD SUDYLOR�

�� 9R YWRULRW VOXaDM ]HPHQL VH GQHYQL SRGDWRFL ]D GYLCHZHWR QD SULPDUQLWH SDUL L
GHYL]QLRW NXUV GHQDU � JHUPDQVND PDUND QD PHQXYDaNLRW SD]DU� YR SHULRGRW GHNHPYUL
���� � GHNHPYUL ���� JRGLQD�

7DEHOD ��
0H_XVHEQD ]DYLVQRVW QD SULPDUQLWH SDUL L GHYL]QLRW NXUV GHQDU � JHUPDQVND PDUND
QD PHQXYDaNL SD]DU �QLYR QD ]QDaDMQRVW ����� Granger Casuality WHVW�

9DULMDEOL 9UHPHQVNR ]DGRFQXYDZH

'HYL]HQ NXUV QD PHQXYDaNL SD]DU � SULPDUQL SDUL
 � GHQD


 GQHYQD SURPHQD QD GHYL]QLRW NXUV GHQDU � JHUPDQVND PDUND QD PHQXYDaNLRW SD]DU� GQHYQD SURPHQD QD

SULPDUQLWH SDUL�

9R RYRM VOXaDM� WHVWLUDZHWR QD PH_XVHEQDWD ]DYLVQRVW QD GYHWH YDULMDEOL QH
SRNDCXYD ELWQD SURPHQD QD GHYL]QLRW NXUV SUL SURPHQD QD QLYRWR QD SULPDUQL SDUL�
0QRJX SR]QDaDMQR YOLMDQLH� VSRUHG UH]XOWDWLWH LPD SURPHQDWD QD GHYL]QLRW NXUV YU]
SULPDUQLWH SDUL �VR NXVR YUHPHQVNR ]DGRFQXYDZH RG GYD GHQD�� ,PDM`L SUHGYLG GHND
VWDQXYD ]ERU ]D PHQXYDaNL SD]DU� NDGH SDUWLFLSLUDDW IL]LaNL OLFD� UH]XOWDWLWH
PRCDW GD VH WRONXYDDW QD VOHGQLRY QDaLQ� IL]LaNLWH OLFD VH YLVRNR UHVSRQ]LYQL QD
SURPHQLWH YR GHYL]QLRW NXUV �SUL ^WR LQLFLMDOQLWH SURPHQL QH VHNRJD^ VH
SRVOHGLFD QD SRYLVRND SREDUXYDaND QD GHYL]L L RGQHVXYDZHWR QD IL]LaNLWH OLFD�
WXNX PRCDW GD ELGDW GHWHUPLQLUDQL RG PQR^WYR GUXJL IDNWRUL�� 6OHGVWYHQR� VHNRMD
SR]QDaLWHOQD SURPHQD QD GHYL]QLRW NXUV �RVREHQR QDPDOXYDZHWR QD



��

LQWHUYDOXWDUQDWD YUHGQRVW QD GRPD^QDWD YDOXWD� SUHGL]YLNXYD SURPHQD YR
RGQHVXYDZHWR QD VXEMHNWLWH �SRJROHPD SREDUXYDaND ]D GHYL]L� NRMD LVFUSXYD HGHQ GHO
RG SULPDUQLWH SDUL�� 2YD H SRWNUHSHQR L VR QHJDWLYQDWD NRUHODFLMD SRPH_X
SULPDUQLWH SDUL L GHYL]QLRW NXUV� 1R� L YR RYRM VOXaDM NRHILFLHQWRW QD NRUHODFLMD H
VODE� XNDCXYDM`L QD QHVLVWHPDWVNLRW NDUDNWHU QD SRYU]DQRVWD QD GYHWH YDULMDEOL�

7DEHOD ��
0DWULFD QD NRUHODFLMD

DDKM DPP
DDKM 1 -0.074702983
DPP -0.074702983 1

/HJHQGD� DDKM – GQHYQD SURPHQD QD GHYL]QLRW NXUV GHQDU � JHUPDQVND PDUND QD PHQXYDaNLRW SD]DU
                 DPP – GQHYQD SURPHQD QD SULPDUQLWH SDUL






)RNXVLUDZHWR YU] SULPDUQLWH SDUL� RG VWUDQD QD 1%50 H YR IXQNFLMD QD
UHJXOLUDZH QD OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP L QHM]LQR RGUCXYDZH QD
RSWLPDOQR QLYR� 2G GUXJD VWUDQD� VWUDWHJLMDWD QD WDUJHWLUDZH QD GHYL]QLRW NXUV
QDPHWQXYD SRWUHED RG NRQWUROD QD NYDQWXPRW QD SULPDUQL SDUL NRM VH QDVRaXYD NRQ
GHYL]QLRW SD]DU L SUHGL]YLNXYD SR]QDaLWHOQL IOXNWXDFLL QD GHYL]QLRW NXUV� 6HSDN�
QHSRVWRHZHWR QD VLOQD L VLVWHPDWVND YUVND SRPH_X RYLH GYH YDULMDEOL QH VR]GDYD
PRCQRVW ]D NRULVWHZH QD SULPDUQLWH SDUL NDNR HNVSOLFLWHQ RSHUDWLYHQ WDUJHW��� 9R
XVORYL NRJD QD GHYL]QLRW SD]DU VH SULVXWQL SRJROHPL WXUEXOHQFLL� &HQWUDOQDWD
EDQND PRCH GD JR RGUCXYD LQWHUPHGLMDUQLRW WDUJHW �GHYL]QLRW NXUV� YR
GHILQLUDQLWH UDPNL VR RGUCXYDZH QD SULPDUQLWH SDUL QD QLYR NRH RYR]PRCXYD
YUD`DZH L RGUCXYDZH QD GHYL]QLRW NXUV QD WDUJHWLUDQRWR QLYR� 6OHGVWYHQR�
SULPDUQLWH SDUL �RVREHQR OLNYLGQRVWD QD EDQNLWH� NDNR NRPSRQHQWD QD SULPDUQLWH
SDUL� LPDDW WUHWPDQ QD NYD]L RSHUDWLYHQ WDUJHW QD PRQHWDUQDWD SROLWLND�

������ .DPDWQD VWDSND QD SD]DURW QD SDUL

6RYUHPHQLWH WUHQGRYL VH RULHQWLUDQL NRQ NRQFLSLUDZH QD Vv SRIOHNVLELOQD
UDPND QD PRQHWDUQDWD SROLWLND IRNXVLUDQD QD SD]DULWH QD SDUL� 7RD XSDWXYD QD
SRVWHSHQD WUDQ]LFLMD RG NRQWUROD L UHJXOLUDZH QD OLNYLGQRVWD NRQ SRVWDYXYDZH QD
UDPND� YR NRMD FHQWUDOQDWD SR]LFLMD MD ]D]HPDDW NUDWNRURaQLWH NDPDWQL VWDSNL �NDNR
LQVWUXPHQW YDULMDEOD�� 3ULWRD� HYROXFLMDWD RGL YR QDVRND QD UHGXFLUDZH QD
GLUHNWQDWD NRQWUROD QD &HQWUDOQLWH EDQNL YU] ILQDQVLVNLWH SD]DUL� 6OHGVWYHQR�
&HQWUDOQDWD EDQND LPD ]DGDaD GD JL QDVRaXYD GYLCHZDWD QD NDPDWQLWH VWDSNL� D QH
GLUHNWQR GD JL NRQWUROLUD�

9R RYRM NRQWHNVW� RULHQWDFLMDWD QD &HQWUDOQDWD EDQND H NRQ SURGXFLUDZH QD
W�Q� “VLJQDO HIHNWL”, NRL `H VH UHIOHNWLUDDW YU] RaHNXYDZDWD QD HNRQRPVNLWH
VXEMHNWL L `H RYR]PRCDW GYLCHZD QD ILQDQVLVNLWH SD]DUL� NRQ]LVWHQWQL VR FHOLWH QD
&HQWUDOQDWD EDQND� 3ULWRD� ELWHQ HOHPHQW H SUDYHZHWR GLVWLQNFLMD SRPH_X� D�
NODVLaQRWR XSUDYXYDZH VR OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP� RG VWUDQD QD
&HQWUDOQDWD EDQND L E� VLJQDOL]LUDZHWR� NRH YOLMDH YU] RSHUDWLYQLRW WDUJHW�

'HILQLUDZHWR QD NUDWNRURaQLWH NDPDWQL VWDSNL� NDNR RSHUDWLYHQ WDUJHW H
NDUDNWHULVWLaQR ]D RQLH ]HPML NDGH NDPDWQDWD VWDSND LPD WUHWPDQ QD ELWQD YDULMDEOD

�� , SRNUDM WRD ^WR WHRULMDWD JR VXJHULUD RYD� YR XVORYL QD VWUDWHJLMD QD WDUJHWLUDZH QD GHYL]QLRW NXUV
L QHGRYROQR UD]YLHQL ILQDQVLVNL SD]DUL�



��

YR WUDQVPLVLRQLRW PHKDQL]DP QD PRQHWDUQLWH SURFHVL� 6OHGVWYHQR� &HQWUDOQDWD
EDQND SUHNX SRVWDYXYDZH QD UHGRYQLWH LQVWUXPHQWL ]D PRQHWDUQR UHJXOLUDZH
�]DGROCLWHOQD UH]HUYD� RSHUDFLL QD RWYRUHQ SD]DU� UDVSRORCLYL NUHGLWQL OLQLL��
XSDWXYD QD VRSVWYHQLRW VWDY ]D YLVLQDWD QD NDPDWQDWD VWDSND QD SD]DURW QD SDUL�
RGQRVQR ]D� �� RSWLPDOQDWD OLNYLGQRVW� �� RSWLPDOQRWR QLYR QD NUDWNRURaQLWH
NDPDWQL VWDSNL� RG DVSHNW QD QLYQLRW HIHNW YU] GROJRURaQLWH NDPDWQL VWDSNL L
VOHGVWYHQR� YU] NUDMQDWD FHO QD &HQWUDOQDWD EDQND�

2G RYD PRCH GD ]DNOXaL GHND SD]DULWH QD SDUL LJUDDW ]QDaDMQD XORJD YR
SURFHVRW QD VSURYHGXYDZH QD SROLWLNDWD QD &HQWUDOQDWD EDQND� 1LYQRWR HILNDVQR
IXQNFLRQLUDZH RYR]PRCXYD SUHUDVSUHGHOED QD OLNYLGQRVWD QD EDQNLWH L SD]DUQR
IRUPLUDZH QD NDPDWQLWH VWDSNL� VRJODVQR GYLCHZHWR QD SRQXGDWD L SREDUXYDaNDWD
]D OLNYLGQL VUHGVWYD�

9R 5HSXEOLND 0DNHGRQLMD LQVWLWXFLRQDOL]LUDQLRW SD]DU QD SDUL H
YRVSRVWDYHQ YR ���� JRGLQD��� 6R WRD� QDVSURWL GRWRJD^QRWR GLUHNWQR SRVUHGXYDZH QD
1%50 SRVWDYHQ H PHKDQL]DP ]D SD]DUQD L HILNDVQD GLVWULEXFLMD QD OLNYLGQRVWD QD
EDQNLWH� 3ULWRD� XORJDWD QD 1%50 QD SD]DURW QD SDUL H YR QDVRND QD UHJXOLUDZH QD
SRQXGDWD L SREDUXYDaNDWD ]D OLNYLGQL VUHGVWYD�

.DSDFLWHWRW QD NUDWNRURaQDWD NDPDWQD VWDSND QD SD]DURW QD SDUL� NDNR
RSHUDWLYHQ WDUJHW QD PRQHWDUQDWD SROLWLND QD 1%50 H SRG YOLMDQLH QD VOHGQLYH
IDNWRUL�

�� 9R XVORYL QD VWUDWHJLMD QD WDUJHWLUDZH QD GHYL]QLRW NXUV L SRVWDYHQL
UHVWULNFLL QD NDSLWDOQLWH WUDQVDNFLL� RSWLPDOHQ RSHUDWLYHQ WDUJHW VH SULPDUQLWH
SDUL� RGQRVQR ad hoc UHJXOLUDZHWR QD OLNYLGQRVWD YR HNRQRPLMDWD� ,PHQR� YR YDNYL
RNROQRVWL SD]DURW QD SDUL VH MDYXYD NDNR DSVRUEHU QD ^RNRYLWH QD GHYL]QLRW SD]DU�
2YD VH SRWYUGXYD L VR WHVWRW ]D PH_X]DYLVQRVW QD NDPDWQDWD VWDSND QD SD]DURW QD SDUL
L GHYL]QLRW NXUV �GHQDU�JHUPDQVND PDUND� QD GHYL]QLRW SD]DU� 7HVWLUDZHWR �SUL QLYR
QD ]QDaDMQRVW RG ����� SRNDCXYD GHND SURPHQLWH YR GHYL]QLRW NXUV YOLMDDW YU]
NDPDWQDWD VWDSND QD SD]DURW QD SDUL� QR QH L REUDWQR�

7DEHOD ��
0H_XVHEQD ]DYLVQRVW QD SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD SD]DURW QD SDUL L
GHYL]QLRW NXUV GHQDU�JHUPDQVND PDUND QD GHYL]QLRW SD]DU �QLYR QD ]QDaDMQRVW �����
Granger Causality WHVW�

9DULMDEOL 9UHPHQVNR ]DGRFQXYDZH

'HYL]HQ NXUV QD GHYL]HQ SD]DU � NDPDWQD VWDSND QD SD]DU QD SDUL
 � PHVHFL


 PHVHaQD SURPHQD QD GHYL]QLRW NXUV GHQDU � JHUPDQVND PDUND QD GHYL]QLRW SD]DU� PHVHaQD SURPHQD QD
SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD SD]DURW QD SDUL�

�� 9R SHULRGRW QD LQVWLWXFLRQDOL]LUDZH QD SD]DURW QD SDUL� 1%50 LPD^H
GRPLQDQWQD XORJD YR SRNULYDZH QD QHGRVWDWRNRW RG OLNYLGQRVW QD EDQNDUVNLRW
VLVWHP� ,PHQR� GRPLQDQWHQ LQVWUXPHQW ]D PRQHWDUQR UHJXOLUDZH YR WRM SHULRG �Vv GR
VUHGLQDWD QD ���� JRGLQD� SUHWVWDYXYDD DXNFLLWH QD NUHGLWL QD 1%50� 3ULWRD� EHD
SRVWDYHQL SUXGHQWQL OLPLWL ]D NRULVWHZH QD NUHGLWLWH� NRL VH RGQHVXYDD QD
NDSLWDORW QD EDQNLWH� RGQRVQR NUHGLWLWH QH EHD NRODWHUDOL]LUDQL� 2WWDPX L QLYQDWD
DWUDNWLYQRVW� ^WR MD ]DMDNQXYD DNWLYQDWD XORJD QD &HQWUDOQDWD EDQND YR

�� 6WDQXYD ]ERU ]D YRVSRVWDYXYDZH QD SD]DU QD SDUL YR RUJDQL]LUDQD IRUPD� 3RNUDM GYLCHZDWD QD RYRM
SD]DU� SUL YRGHZHWR QD PRQHWDUQDWD SROLWLND LVNOXaLWHOQR ELWQL LQGLNDWRUL VH L GYLCHZDWD QD
DXNFLLWH QD EODJDMQLaNL ]DSLVL� NDNR L PH_XEDQNDUVNRWR ELODWHUDOQR WUJXYDZH QDGYRU RG
LQVWLWXFLRQDOL]LUDQLRW SD]DU�



��

UHJXOLUDZHWR QD OLNYLGQRVWD� QDVSURWL VHX^WH QHGRYROQR UD]YLHQLRW L HILNDVHQ
SD]DU QD SDUL� 2YD PRCH GD VH SRWYUGL L VR SHUPDQHQWQR SRYLVRNRWR QLYR QD
NDPDWQDWD VWDSND QD SD]DURW QD SDUL� YR RGQRV QD NDPDWQDWD VWDSND QD DXNFLLWH QD
NUHGLWL� YR WHNRW QD ���� JRGLQD� 3R ^RNRW YR ���� JRGLQD �.RVRYVNDWD NUL]D L
YLVRNLWH GHYL]QL SULOLYL�� YLVRNRWR QLYR QD OLNYLGQRVW YR EDQNDUVNLRW VHNWRU JR
LVFUSH LQWHUHVRW ]D NRULVWHZH QD NUHGLWL� GHWHUPLQLUDM`L FHORVQR ]DPLUDZH QD RYRM
LQVWUXPHQW� 2YD� NDNR L UHIRUPLWH YR RYRM GRPHQ �NRODWHUDOL]LUDQR RGREUXYDZH QD
NUHGLWL� VR DXNFLL HGQD^ QHGHOQR�� YR XVORYL QD SRJROHPL SRWUHEL ]D OLNYLGQRVW QD
EDQNLWH RYR]PRCXYD SRPDONX DNWLYHQ SULVWDS QD 1%50 L SUHQDVRaXYDZH QD EDQNLWH
QD SD]DURW QD SDUL� ]JROHPXYDM`L MD SHUPDQHQWQR QHJRYDWD HILNDVQRVW �YR VPLVOD QD
SRJROHPD UHVSRQ]LYQRVW QD NDPDWQDWD VWDSND QD SD]DURW QD SDUL QD SURPHQLWH YR
OLNYLGQRVWD��

7DEHOD ��
.DPDWQD VWDSND QD DXNFLLWH QD NUHGLWL L QD SD]DURW QD SDUL �YR��

.DPDWQD VWDSND

QD DXNFLL QD

NUHGLWL

3URVHaQD

SRQGHULUDQD

NDPDWQD VWDSND QD

SD]DURW QD SDUL

I.1998 ���� �����

II ���� �����

III ���� �����

IV ���� �����

V ���� �����

VI ���� �����

VII ���� �����

VIII ���� �����

IX ���� �����

X ���� �����

XI ����� �����

XII ���� �����

I.1999 ���� �����

II ���� �����

III ���� �����

IV ���� �����

V ���� �����

VI ���� �����

VII �� �����

VIII ���� �����

IX ���� �����

X ���� �����

XI ���� �����

XII ���� �����

�� 9LVRNRWR QLYR QD OLNYLGQRVW RG ���� JRGLQD QDYDPX GHOXPQR VH DSVRUELUD
SUHNX YORCXYDZH YR EODJDMQLaNL ]DSLVL QD &HQWUDOQDWD EDQND� D GHOXPQR SUHNX
SODVLUDZH QD VUHGVWYDWD QD SD]DURW QD SDUL� ,PDM`L SUHGYLG GHND EODJDMQLaNLWH
]DSLVL VH QLVNRUL]LaHQ L QLVNRSULQRVHQ ILQDQVLVNL LQVWUXPHQW� QLYQRWR SRVWRHZH
�RVREHQR YR XVORYL QD VLURPD^QR SRUWIROLR QD KDUWLL RG YUHGQRVW� QH GRYHGXYD GR
]QDaLWHOQR QDUX^XYDZH QD GYLCHZDWD QD SD]DURW QD SDUL� 6HSDN� YRHQDWD NUL]D YR
���� JRGLQD L SRWUHEDWD RG VWHULOL]LUDZH QD YL^RNRW QD OLNYLGQRVW YR HNRQRPLMDWD
�VR FHO RGEUDQD QD WDUJHWLUDQRWR QLYR QD GHYL]HQ NXUV� GHWHUPLQLUD^H SRVWDYXYDZH
QD YLVRNR QLYR QD NDPDWQL VWDSNL QD DXNFLLWH QD EODJDMQLaNL ]DSLVL L RUJDQL]LUDZH
QD DXNFLL QD SULQFLSRW “WHQGHU VR L]QRVL” � 7RD RYR]PRCL QDVRaXYDZH QD SRJROHP GHO



��

RG OLNYLGQRVWD YR EODJDMQLaNL ]DSLVL� QDPDOXYDM`L MD SRQXGDWD QD OLNYLGQL VUHGVWYD
QD SD]DURW QD SDUL� 6HSDN� RYLH GYLCHZD EHD RG SULYUHPHQ NDUDNWHU� LPDM`L JR
SUHGYLG SRGRFQHCQRWR QDPDOXYDZH QD NDPDWQLWH VWDSNL QD DXNFLLWH QD EODJDMQLaNL
]DSLVL L ]QDaLWHOQRWR ]JROHPXYDZH QD SURPHWRW QD SD]DURW QD SDUL� 7DND� SR
]QDaLWHOQRWR QDPDOXYDZH QD SURPHWRW QD SD]DURW QD SDUL YR MXOL ���� JRGLQD� YR
SHULRGRW RNWRPYUL ���� JRGLQD � PDUW ���� JRGLQD WRM EHOHCL SHUPDQHQWQR
]JROHPXYDZH� SUL ^WR YR PDUW ���� JRGLQD EH^H UHJLVWULUDQ QDMYLVRN L]QRV RG
QHJRYRWR RVQRYDZH� ,VWRYUHPHQR� L]QRVRW QD SURGDGHQL EODJDMQLaNL ]DSLVL VH
RGUCXYD QD SHUPDQHQWQR YLVRNR QLYR� 9DNYLWH GYLCHZD SRNDCXYDDW GHND SD]DURW QD
SDUL L DXNFLLWH QD EODJDMQLaNL ]DSLVL VH QDGRSROQXYDDW� RYR]PRCXYDM`L HILNDVQD
SUHUDVSUHGHOED QD OLNYLGQRVWD YR EDQNDUVNLRW VLVWHP�

2G RYD �WRaNLWH � L �� PRCH GD VH L]YHGH VOHGQLRY ]DNOXaRN� IXQNFLRQLUDZHWR
QD SD]DURW QD SDUL� YR SHULRGRW QD QHJRYRWR SRVWRHZH YR RUJDQL]LUDQD IRUPD EH^H
GHURJLUDQR RG YOLMDQLHWR QD HNVWHUQL ^RNRYL� NRL MD LQKLELUDD QHJRYDWD HILNDVQRVW�
NDNR L FHORVQDWD LPSOHPHQWDFLMD QD UHIRUPLWH QD PRQHWDUQLRW LQVWUXPHQWDULXP
QDVRaHQL NRQ HILNDVQR L RSWLPDOQR UDERWHZH QD SD]DURW QD SDUL� 6HSDN� GYLCHZDWD
YR ���� JRGLQD �YLVRNDWD UHVSRQ]LYQRVW QD NDPDWQDWD VWDSND QD SD]DURW QD SDUL QD
SURPHQLWH YR NDPDWQLWH VWDSNL QD DXNFLLWH QD EODJDMQLaNL ]DSLVL� XNDCXYDDW QD
SRVWHSHQR ]JROHPXYDZH QD VLJQDOL]LUDaNLRW NDSDFLWHW QD 1%50� ^WR RYR]PRCXYD
SRYLVRND HILNDVQRVW QD PRQHWDUQDWD SROLWLND YRRS^WR�






.DPDWQDWD VWDSND QD SD]DURW QD SDUL� SUHNX SURPHQLWH YR QLYRWR QD
OLNYLGQRVW �YR XVORYL QD QHM]LQR HQGRJHQL]LUDZH� SUL VWUDWHJLMD QD WDUJHWLUDZH QD
GHYL]QLRW NXUV� JL DSVRUELUD ^RNRYLWH YR HNRQRPLMDWD� 9RHGQR� LQVWUXPHQWLWH ]D
PRQHWDUQR UHJXOLUDZH QD &HQWUDOQDWD EDQND VH IOHNVLELOQR SRVWDYHQL L YR
IXQNFLMD QD RGUCXYDZH QD VWDELOQR QLYR QD GHYL]HQ NXUV� ^WR YR RSUHGHOHQL
RNROQRVWL PRCH GD ]QDaL QDUX^XYDZH QD HILNDVQRVWD QD SD]DURW QD SDUL� 9DNYLWH
NRQVWDWDFLL JR GRYHGXYDDW YR SUD^DZH ]QDaHZHWR QD NDPDWQDWD VWDSND QD SD]DURW QD
SDUL NDNR RSHUDWLYHQ WDUJHW� 9RHGQR� SRVWRHZHWR QD UHVWULNFLL QD NDSLWDOQLWH
WUDQVDNFLL GRSROQLWHOQR MD QDPDOXYD MDaLQDWD QD YUVNDWD SRPH_X NDPDWQDWD VWDSND L
LQWHUPHGLMDUQLRW WDUJHW�

6HSDN� SURPHQLWH YR SRVWDYHQRVWD QD LQVWUXPHQWLWH ]D PRQHWDUQR
UHJXOLUDZH� NDNR L YRYHGXYDZHWR QD QRYLRW SODWHQ VLVWHP� �57*6 VLVWHPRW� NRM
RYR]PRCXYD� SRVWRMDQR VOHGHZH QD OLNYLGQRVWD RG VWUDQD QD EDQNLWH� ]DGRYROXYDZH
QD HYHQWXDOQLWH OLNYLGQRVQL SRWUHEL ]D WUDQVDNFLRQL FHOL SUHNX LQWUDGQHYQLRW
NUHGLW QD 1%50� RSWLPDOQD GLVSHU]LMD QD OLNYLGQRVWD� VR]GDYDDW SUHWSRVWDYNL ]D
HILNDVQR IXQNFLRQLUDZH QD SD]DURW QD SDUL L SRJROHPD UHVSRQ]LYQRVW QD NDPDWQDWD
VWDSND QD SD]DURW QD SDUL QD SURPHQLWH YR OLNYLGQRVWD QD EDQNDUVNLRW VHNWRU�

6R WRD� 1%50 L QHM]LQLWH DNWLYQRVWL `H ELGDW NRPSDWLELOQL VR WUHQGRYLWH
QD SRJROHPR IRNXVLUDZH QD NUDWNRURaQLWH NDPDWQL VWDSNL L WRD SUHNX ]JROHPXYDZH
QD NDSDFLWHWRW QD &HQWUDOQDWD EDQND ]D VLJQDOL]LUDZH� 2YD H RVREHQR ELWQR YR
XVORYL QD OLEHUDOL]LUDZH QD NDSLWDOQLWH WUDQVDNFLL �QDMDYHQL VR QRYLRW =DNRQ ]D
GHYL]QR UDERWHZH�� NRJD IOXNWXDFLLWH YR OLNYLGQRVWD `H VH UHIOHNWLUDDW YU]
NDPDWQDWD VWDSND QD SD]DURW QD SDUL� NRL VR RSUHGHOHQR YUHPHQVNR ]DGRFQXYDZH `H
RYR]PRCDW YUDPQRWHCXYDZH QD YNXSQLWH HNRQRPVNL GYLCHZD �VR SUHWSRVWDYND ]D
GR]YROHQR IOXNWXLUDZH QD GHYL]QLRW NXUV YR RSUHGHOHQL JUDQLFL��
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�� =DNOXaRN

2SHUDWLYQLWH WDUJHWL SUHWVWDYXYDDW ELWQD DOND YR UDPNLWH QD
WUDQVPLVLRQLRW PHKDQL]DP QD PRQHWDUQLWH SURFHVL� 3ULWRD� QLYQLRW L]ERU VH
XWYUGXYD QD RSHUDWLYQRWR QLYR QD PRQHWDUQDWD SROLWLND L SUHWVWDYXYD ELWQD
GHWHUPLQDQWD QD L]ERURW QD RSHUDWLYQLWH LQVWUXPHQWL L SURFHGXUL QD &HQWUDOQDWD
EDQND�

,]ERURW QD RSHUDWLYQLRW WDUJHW H IXQNFLMD QD� D� VWHSHQRW QD UD]YLHQRVW QD
ILQDQVLVNLWH SD]DUL L ^LULQDWD QD SRUWIROLRWR QD KDUWLL RG YUHGQRVW YR
HNRQRPLMDWD L E� SULPHQXYDQDWD PRQHWDUQD VWUDWHJLMD� *HQHUDOQR� L]ERURW VH VYHGXYD
QD L]ERU SRPH_X SULPDUQLWH SDUL L NUDWNRURaQLWH NDPDWQL VWDSNL� .DPDWQLWH
VWDSNL VH RSWLPDOHQ RSHUDWLYHQ WDUJHW YR XVORYL QD UD]YLHQL L HILNDVQL ILQDQVLVNL
SD]DUL� NDGH NDPDWQLWH VWDSNL VH UHOHYDQWHQ LQGLNDWRU ]D SD]DUQLWH GYLCHZD L
RaHNXYDZD� 3ULWRD� NDPDWQDWD VWDSND PRCH GD ELGH NRULVWHQD NDNR RSHUDWLYHQ
WDUJHW� QH]DYLVQR RG L]EUDQDWD PRQHWDUQD VWUDWHJLMD� *HQHUDOQR SUHGQRVWLWH QD
NDPDWQLWH VWDSNL� NDNR RSHUDWLYHQ WDUJHW VH UHIOHNWLUDDW SUHNX�

�� 1DPDOHQL IOXNWXDFLL QD NDPDWQLWH VWDSNL�
�� 3ROHVQR VOHGHZH L UD]ELUDZH�
�� -DVQR VLJQDOL]LUDZH QD LQWHQFLLWH QD &HQWUDOQDWD EDQND�
�� 3ROHVQR L SRHILNDVQR XSUDYXYDZH VR OLNYLGQRVWD QD EDQNDUVNLRW VHNWRU�

1HGRVWDWRN SUHWVWDYXYD SRWUHEDWD RG SRVWRHZH QD HILNDVQL L UD]YLHQL SD]DUL QD
SDUL�

7DUJHWLUDZH QD SULPDUQLWH SDUL H SRCHOQR YR XVORYL QD QHGRYROQR UD]YLHQL
ILQDQVLVNL SD]DUL� VR LVSROQHWL SUHWSRVWDYNL ]D VWDELOHQ PRQHWDUHQ
PXOWLSOLNDWRU �SUL PRQHWDUQR WDUJHWLUDZH� L SRVWRHZH QD UHVWULNFLL QD
NDSLWDOQLWH WUDQVDNFLL �SUL VWUDWHJLMD QD WDUJHWLUDZH QD GHYL]QLRW NXUV��
3UHGQRVW QD WDUJHWLUDZHWR QD SULPDUQLWH SDUL SUHWVWDYXYD QHSRVWRHZHWR SRWUHED
RG UD]YLHQ SD]DU QD SDUL� 1HGRVWDWRFLWH QD NRULVWHZHWR QD SULPDUQLWH SDUL� NDNR
RSHUDWLYHQ WDUJHW VH PDQLIHVWLUDDW SUHNX�

�� 3RWH^NR VOHGHZH L UD]ELUDZH QD NYDQWLWDWLYQLWH YDULMDEOL�
�� 3RPDONX HILNDVQR VLJQDOL]LUDZH�
�� )OXNWXDFLL QD NDPDWQLWH VWDSNL�

9R ]HPMLWH NRL GHYL]QLRW NXUV JR NRULVWDW NDNR QRPLQDOQR VLGUR �QD SULPHU
0DNHGRQLMD�� SRWUHEDWD RG SRVWRMDQR RGUCXYDZH QD GHYL]QLRW NXUV QD WDUJHWLUDQRWR
QLYR YR JROHPD PHUND JR SURILOLUD VHWRW QD RSHUDWLYQL LQVWUXPHQWL L SURFHGXUL QD
&HQWUDOQDWD EDQND L VOHGVWYHQR� L]ERURW QD RSHUDWLYQLRW WDUJHW� 9R 5HSXEOLND
0DNHGRQLMD� &HQWUDOQDWD EDQND QH NRULVWL HNVSOLFLWQR GHILQLUDQ RSHUDWLYHQ
WDUJHW� 3ULWRD� VRJODVQR VWUDWHJLMDWD QD WDUJHWLUDZH QD GHYL]QLRW NXUV L
SRVWRHaNLWH UHVWULNFLL QD NDSLWDOQLWH WUDQVDNFLL� VOHGHZHWR QD SULPDUQLWH SDUL�
RVREHQR OLNYLGQRVWD QD EDQNLWH YR NRPELQDFLMD VR NDPDWQDWD VWDSND QD SD]DURW QD
SDUL �QLYQR NRULVWHZH NDNR NYD]L RSHUDWLYHQ WDUJHW�� RG DVSHNW QD QLYQRWR YOLMDQLH
YU] GYLCHZDWD QD GHYL]QLRW SD]DU SUHWVWDYXYD RSWLPDOHQ PHKDQL]DP ]D NRQWUROD QD
LQWHUPHGLMDUQLRW WDUJHW�

6HSDN� LQWHQFLLWH VH QDVRaHQL NRQ SURGODERaXYDZH L ]JROHPXYDZH QD
HILNDVQRVWD QD SD]DURW QD SDUL� 7DND� UHIRUPLUDZHWR QD LQVWUXPHQWDULXPRW ]D
PRQHWDUQR UHJXOLUDZH� NDNR L UHIRUPLWH YR SODWQLRW SURPHW RYR]PRCXYDDW
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SRDNWLYQR XSUDYXYDZH VR OLNYLGQRVWD RG VWUDQD QD EDQNLWH� SRPDONX DNWLYHQ SULVWDS
QD &HQWUDOQDWD EDQND YR RYRM GRPHQ L VOHGVWYHQR SRJROHPR ]QDaHZH QD SD]DURW QD
SDUL� NDNR SRVUHGQLN YR SUHUDVSUHGHOEDWD QD OLNYLGQRVWD SRPH_X ILQDQVLVNLWH
LQVWLWXFLL� 6R WRD� NDPDWQDWD VWDSND QD SD]DURW QD SDUL SRVWHSHQR VWDQXYD VRRGYHWQD
UHIOHNVLMD QD OLNYLGQRVWD YR EDQNDUVNLRW VLVWHP� 9RHGQR� RYD JR ]JROHPXYD
NDSDFLWHWRW QD 1%50 ]D VLJQDOL]LUDZH SUHNX SURPHQLWH YR PRQHWDUQLRW
LQVWUXPHQWDULXP�

9R NUDMQD LQVWDQFD� SUHGYLGHQDWD OLEHUDOL]DFLMD QD NDSLWDOQLWH WUDQVDNFLL
JR QDPHWQXYD NDNR LPSHUDWLY UD]YRMRW QD SD]DURW QD SDUL� YR YLVWLQVND VPLVOD QD
]ERURW� 2G GUXJD VWUDQD� UHIRUPLUDZHWR QD EDQNDUVNLRW VLVWHP WUHED GD RYR]PRCL L
QDPDOXYDZH QD ULJLGQRVWD QD EDQNDUVNLWH NDPDWQL VWDSNL L IXQNFLRQLUDZH QD
WUDQVPLVLMDWD QD PRQHWDUQLWH LPSXOVL SUHNX NDQDORW QD NDPDWQL VWDSNL� 7RD `H JR
]JROHPL ]QDaHZHWR QD SURPHQLWH QD NDPDWQDWD VWDSND QD SD]DURW QD SDUL� NDNR
NOXaQD DOND QD SUHQHVXYDZH QD PRQHWDUQLWH LPSXOVL GR EDQNDUVNLWH NDPDWQL VWDSNL�
6OHGVWYHQR� 1%50 YR LGQLQD `H WUHED GD VH IRNXVLUD SUHG Vv QD NUDWNRURaQDWD
NDPDWQD VWDSND QD SD]DURW QD SDUL� LQWHJULUDM`L VH QD WRM QDaLQ YR VYHWVNLWH WHNRYL L
WHQGHQFLL QD NRULVWHZH QD NDPDWQLWH VWDSNL NDNR RVQRYHQ RSHUDWLYHQ WDUJHW QD
PRQHWDUQDWD SROLWLND�
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0�U $QHWD 1DXPRYVND� 'LUHNWRU� 'LUHNFLMD ]D LVWUDCXYDZH� 1%50
%LOMDQD 'DYLGRYVND� 9L^ LVWUDCXYDa� 'LUHNFLMD ]D LVWUDCXYDZH� 1%50
?RUJL *RFNRY� 9L^ LVWUDCXYDa� 'LUHNFLMD ]D LVWUDCXYDZH� 1%50

0DNHGRQVNDWD�HNRQRPLMD�YR�GHVHWJRGL^QLRW�SHULRG
QD�PRQHWDUQD�VDPRVWRMQRVW

'H]LQWHJUDFLRQLWH SURFHVL YR SRUDQH^QD 6)5- YR SRaHWRNRW QD �����WH
JRGLQL UH]XOWLUDD VR UDVSD_DZH QD RYDD IHGHUDWLYQD ]DHGQLFD L VR]GDYDZH QD
QHNRONX QH]DYLVQL GUCDYL RG QHM]LQLWH GRWRJD^QL UHSXEOLNL� 9DNYLWH SURFHVL EHD
UH]XOWDW QD QDSRULWH GD VH QDMGH L]OH] L UH^HQLH ]D HNRQRPVNDWD NUL]D YR SRUDQH^QD
6)5- NRMD ]DSRaQD YR RVXPGHVHWLWH JRGLQL L NRMD EH^H JHQHULUDQD RG VOHGQRYR�
QHUDFLRQDOHQ L QHHILNDVHQ SROLWLaNL L HNRQRPVNL VLVWHP� ]DVWDUHQD L QHDGHNYDWQD
VWRSDQVND VWUXNWXUD� VWUXNWXUQD QHXUDPQRWHCHQRVW� YLVRND XYR]QD ]DYLVQRVW� YLVRN
VWHSHQ QD ELURNUDWL]DFLMD YR VWRSDQVWYRWR� QHVWRSDQVNLWH GHMQRVWL L GUCDYQLWH
RUJDQL� ]DRVWDQXYDZH YR WHKQLaNR�WHKQROR^NLRW L QDXaQLRW UD]YRM� 6OHGVWYHQR�
SRVWRH^H HNRQRPVND QHHILNDVQRVW L QLVND SURGXNWLYQRVW QD WUXGRW� RS^WHVWYHQLRW
NDSLWDO Vv SRYH`H VH SUHOHYD^H YR QHSURL]YRGQD SRWUR^XYDaND� VODEHH^H
DNXPXODWLYQDWD L UHSURGXNWLYQDWD VSRVREQRVW QD VWRSDQVWYRWR� UDVWHD ]DJXELWH YR
VWRSDQVWYRWR L QHOLNYLGQRVWD� SUL YLVRN VWHSHQ QD QDGYRUH^QR�HNRQRPVND
]DGROCHQRVW�

,]OH] RG NUL]DWD SUHNX VR]GDYDZH QD QRY SROLWLaNL L HNRQRPVNL VLVWHP
SREDUD L 5HSXEOLND 0DNHGRQLMD� 3R VSURYHGHQLRW UHIHUHQGXP ]D RGYRMXYDZH RG
SRUDQH^QD 6)5-� QD � VHSWHPYUL ���� JRGLQD 5HSXEOLND 0DNHGRQLMD VWDQD VXYHUHQD L
VDPRVWRMQD GUCDYD� D VR GRQHVXYDZHWR QD 8VWDYRW NDNR QDMYLVRN SUDYHQ DNW QD
GUCDYDWD �QD �� QRHPYUL LVWDWD JRGLQD� EHD XWYUGHQL WHPHOQLWH YUHGQRVWL QD QRYLRW
XVWDYHQ SRUHGRN� 9RHGQR� VR WRD EHD SRVWDYHQL RVQRYLWH QD QRYRWR RS^WHVWYHQR�
HNRQRPVNR XUHGXYDZH L QD QRYLWH HNRQRPVNL RGQRVL� VR NRL VH JDUDQWLUD VORERGD QD
SD]DURW L SUHWSULHPQL^WYRWR� HGQDNYD SUDYQD SRORCED QD VLWH VXEMHNWL QD SD]DURW L
QHJRYD RWYRUHQRVW ]D VWUDQVNL VXEMHNWL L LQYHVWLWRUL�

3R RVDPRVWRMXYDZHWR� 5HSXEOLND 0DNHGRQLMD VH VRRaL VR SUREOHPRW QD
GUDVWLaQR VWHVQXYDZH QD SD]DURW� NDNR SRVOHGLFD QD LVaH]QXYDZHWR QD HGLQVWYHQLRW
SD]DU QD WHULWRULMDWD QD SRUDQH^QD 6)5-� ,VWRYUHPHQR� NDNR SRVOHGLFD QD
QHSRYROQRWR QDGYRUH^QR RNUXCXYDZH SRUDGL YRMQDWD QD WHULWRULMDWD QD SRUDQH^QD
-XJRVODYLMD L VDQNFLLWH QD 221 NRQ 65 -XJRVODYLMD� VH SUHNLQDD GRWRJD^QLWH
HNRQRPVNL YUVNL VR SRUDQH^QLWH UHSXEOLNL� 2GUCXYDZHWR QD HNRQRPVNLWH YUVNL VR
]HPMLWH RG (YURSD SR ]DRELNROHQ SDW UH]XOWLUD^H VR ]JROHPXYDZH QD WUDQVSRUWQLWH
WUR^RFL� .DNR PDOD L RWYRUHQD HNRQRPLMD� VRRaHQD VR QRYRQDVWDQDWLWH SUREOHPL L
QL]DWD QDVOHGHQL SUREOHPL NRL SURL]OHJXYDD RG SURGROCXYDZHWR QD HNRQRPVNDWD
NUL]D RG RVXPGHVHWLWH JRGLQL� 5HSXEOLND 0DNHGRQLMD YR SHULRGRW QHSRVUHGQR SR
RVDPRVWRMXYDZHWR LP GDGH SULRULWHW QD VOHGQLWH ]DGDaL�

�� 0RQHWDUQR RVDPRVWRMXYDZH� RGQRVQR YRYHGXYDZH QD QDFLRQDOQD SDULaQD
HGLQLFD � NDNR VLPERO QD VXYHUHQLWHWRW L VDPRVWRMQRVWD�

�� ,]UDERWND L VSURYHGXYDZH QD VWDELOL]DFLRQD SURJUDPD� NDNR SUHGXVORY
]D RVWYDUXYDZH QD PDNURHNRQRPVND VWDELOQRVW�

�� 6DQDFLMD QD EDQNDUVNLRW VLVWHP� NDNR VRVWDYHQ GHO L SUHGXVORY ]D UD]YRM
QD ILQDQVLVNLRW VLVWHP YR GUCDYDWD�
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�� 3ULYDWL]DFLMD QD RS^WHVWYHQLRW NDSLWDO� NDNR ]QDaDHQ SUHGXVORY ]D
WUDQ]LFLMD NRQ SD]DUQRWR VWRSDQVWYR�

I. 0RQHWDUQR RVDPRVWRMXYDZH QD 5HSXEOLND 0DNHGRQLMD

,QVWLWXFLRQDOQLWH RVQRYL QD PRQHWDUQLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD
EHD SRVWDYHQL QD �� DSULO ���� JRGLQD VR GRQHVXYDZHWR QD =DNRQRW ]D SDULaQD
HGLQLFD QD 5HSXEOLND 0DNHGRQLMD� =DNRQRW ]D XSRWUHED QD SDULaQDWD HGLQLFD QD
5HSXEOLND 0DNHGRQLMD L =DNRQRW ]D 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�
0RQHWDUQRWR RVDPRVWRMXYDZH ]QDaH^H VR]GDYDZH SUHGXVORYL ]D GL]DMQLUDZH L
LPSOHPHQWLUDZH QD QH]DYLVQD� VDPRVWRMQD PDNURHNRQRPVND SROLWLND�

6R =DNRQRW ]D SDULaQD HGLQLFD QD 5HSXEOLND 0DNHGRQLMD EH^H YRYHGHQD QRYD
SDULaQD HGLQLFD � PDNHGRQVNL GHQDU� NDNR ]DNRQVNR VUHGVWYR ]D SOD`DZH QD
WHULWRULMDWD QD 5HSXEOLND 0DNHGRQLMD� 6R =DNRQRW ]D XSRWUHED QD SDULaQDWD
HGLQLFD QD 5HSXEOLND 0DNHGRQLMD EH^H XWYUGHQR GHQDURW NDNR ]DNRQVNR VUHGVWYR ]D
SOD`DZH GD SRaQH GD VH XSRWUHEXYD RG �� DSULO ���� JRGLQD� 9R SHULRGRW RG �� GR ��
DSULO ���� JRGLQD VH L]YU^L ]DPHQD QD MXJRVORYHQVNLWH GLQDUL ]D PDNHGRQVNL GHQDUL
�YR RGQRV ���� L QD �� DSULO ���� JRGLQD NQLCQLWH EDQNQRWL QD MXJRVORYHQVNLRW GLQDU
SUHVWDQDD GD YDCDW NDNR ]DNRQVNR SODWHCQR VUHGVWYR YR 5HSXEOLND 0DNHGRQLMD �D RG
�� DSULO ���� JRGLQD L NRYDQLWH GLQDUL�� 'HQDULWH SUYLaQR EHD YRYHGHQL YR YLG QD
YUHGQRVQL ERQRYL� NDNR SULYUHPHQD SDULaQD HGLQLFD� 'HILQLWLYQLWH NQLCQL L
NRYDQL GHQDUL EHD SX^WHQL YR RSWHN QD �� PDM ���� JRGLQD� VR ^WR YUHGQRVQLWH ERQRYL
SRVWHSHQR EHD LVWLVQXYDQL NDNR ]DNRQVNR VUHGVWYR ]D SOD`DZH ]DNOXaQR VR ��
QRHPYUL ���� JRGLQD�

9R VRJODVQRVW VR QRYLRW =DNRQRW ]D 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD�
NRM VWDSL YR VLOD QD ���������� JRGLQD� RVQRYQD FHO QD PRQHWDUQDWD SROLWLND QD
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD �1%50� SUHWVWDYXYD RGUCXYDZH QD
FHQRYQDWD VWDELOQRVW� 3ULWRD� 1%50 H QDSROQR VDPRVWRMQD SUL VSURYHGXYDZHWR QD
PRQHWDUQDWD SROLWLND� RGQRVQR SUL L]ERURW QD LQVWUXPHQWLWH QD PRQHWDUQR
UHJXOLUDZH� =D RVWYDUXYDZH QD NUDMQDWD FHO� 1%50 XWYUGXYD LQWHUPHGLMDUHQ WDUJHW
QD PRQHWDUQDWD SROLWLND� 3ULWRD� YR SHULRGRW RG DSULO ���� JRGLQD GR VHSWHPYUL
���� JRGLQD� 1%50 SULPHQXYD^H VWUDWHJLMD QD PRQHWDUQR WDUJHWLUDZH� D
LQWHUPHGLMDUHQ WDUJHW SUHWVWDYXYD^H SDULaQDWD PDVD 0�� 3ULPHQDWD QD RYDD
VWUDWHJLMD VH SRNDCD NDNR QDMVRRGYHWQD YR SHULRGRW QHSRVUHGQR SR PRQHWDUQRWR
RVDPRVWRMXYDZH� RG VOHGQLWH SULaLQL� D� QHSRVWRHZH QD UD]YLHQL ILQDQVLVNL
LQVWUXPHQWL L LQVWLWXFLRQDOQD VWUXNWXUD� E� RWVXVWYR QD YOLMDQLH QD NDPDWQLWH
VWDSNL YU] RGQHVXYDZHWR QD HNRQRPVNLWH VXEMHNWL L HNRQRPVNLWH DNWLYQRVWL� L Y�
YLVRN VWHSHQ QD PH_X]DYLVQRVW SRPH_X DJUHJDWQDWD SREDUXYDaND L SDULaQDWD PDVD
�PRQHWDUQDWD SRQXGD��

5HDOL]DFLMDWD QD PRQHWDUQLWH WDUJHWL YR ���� L ���� JRGLQD VH YU^H^H YR
XVORYL NRJD SRNUDM FHQRYQDWD VWDELOQRVW� PRQHWDUQDWD SROLWLND WUHED^H GD
RYR]PRCL ILQDQVLVND SRGGU^ND QD RGUHGHQL SULRULWHWQL DNWLYQRVWL SUHNX
RGREUXYDZH QD VHOHNWLYQL NUHGLWL� RGQRVQR NUHGLWL ]D VSHFLMDOQL QDPHQL �JODYQR ]D
SRGGU^ND QD DJUDURW L L]YR]RW�� 7RD JR RWHCQXYD^H VSURYHGXYDZHWR QD PRQHWDUQDWD
SROLWLND L QHM]LQDWD HILNDVQRVW� 3RUDGL WRD SRGRFQD VH SULVWDSL NRQ VHRSIDWQD
PRQHWDUQD UHIRUPD� 7DND� RG SRaHWRNRW QD PDM ���� JRGLQD VH ]DSRaQD VR SRVWHSHQR
QDSX^WDZH QD VHOHNWLYQLWH NUHGLWL NDNR LQVWUXPHQW QD PRQHWDUQR UHJXOLUDZH� ^WR
]DYU^L VR QLYQR GHILQLWLYQR QDSX^WDZH QD �� PDUW ���� JRGLQD�
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1D SRaHWRNRW� QHSRVUHGQR SR PRQHWDUQRWR RVDPRVWRMXYDZH� 1%50 VH VOXCH^H
VR VOHGQLWH LQVWUXPHQWL �PHUNL� QD PRQHWDUQDWD SROLWLND� �� 2SHUDFLL QD
UHILQDQVLUDZH QD EDQNLWH� NDNR RVQRYHQ LQVWUXPHQW ]D UHJXOLUDZH QD PRQHWDUQDWD
SRQXGD L RVWYDUXYDZH QD SROLWLNDWD QD PRQHWDUQR WDUJHWLUDZH� ,PHQR� RSHUDFLLWH
QD UHILQDQVLUDZH VH YU^HD YU] RVQRYD QD UHHVNRQWLUDZH QD NUHGLWL NRL EDQNLWH LP
JL RGREULOH QD NUDMQLWH NRULVQLFL ]D RGUHGHQL QDPHQL� 6R WRD� 1%50 L]YU^XYD^H L
VHOHNWLYQD IXQNFLMD � IXQNFLMD QD QDVRaXYDZH QD VUHGVWYDWD RG SULPDUQDWD HPLVLMD
YR RGUHGHQL SULRULWHWQL VWRSDQVNL GHMQRVWL� 3ULWRD� PRCQRVWD ]D UHHVNRQWLUDZH QD
NUHGLWL EH^H OLPLWLUDQD VR NYRWL� VR FHO XVRJODVXYDZH QD NYDQWLWDWLYQDWD L
VHOHNWLYQDWD IXQNFLMD QD PRQHWDUQDWD SROLWLND� �� 'REURYROQL EODJDMQLaNL ]DSLVL
QD 1%50� NRL YR SUDNVDWD VH NRULVWHD VDPR ]D SRYOHNXYDZH QD SULPDUQL SDUL L
DSVRUELUDZH QD OLNYLGQRVWD QD EDQNLWH� VR ^WR VH VR]GDYDD YH^WDaNL UDPNL ]D
GRSROQLWHOQR NUHLUDZH QD SULPDUQL SDUL L VH UHGLVWULEXLUD^H OLNYLGQRVWD PH_X
SRRGHOQLWH VHNWRUL� 6R WRD VH L]JXEL RVQRYQDWD FHO QD QLYQRWR YRYHGXYDZH� SRUDGL
^WR RYRM LQVWUXPHQW EH^H XNLQDW YR MXOL ���� JRGLQD� �� =DGROCLWHOQD UH]HUYD� aLMD
RVQRYQD QDPHQD H NRQWUROD QD NUHGLWQLRW SRWHQFLMDO QD EDQNLWH L PRQHWDUQDWD
PXOWLSOLNDFLMD� 6R QDSX^WDZHWR QD VHOHNWLYQLWH LQVWUXPHQWL QD PRQHWDUQDWD
SROLWLND� VH VR]GDGRD XVORYL ]D HILNDVQR XSUDYXYDZH VR PRQHWDUQDWD SRQXGD� SUHNX
SRVWHSHQR YRYHGXYDZH QD VRYUHPHQL LQGLUHNWQL � SD]DUQL LQVWUXPHQWL QD PRQHWDUQD
UHJXODFLMD�

3R RVDPRVWRMXYDZHWR� YR 5HSXEOLND 0DNHGRQLMD QH SRVWRH^H GHYL]HQ SD]DU QD
NRM GHYL]QLWH RSHUDFLL EL VH L]YU^XYDOH RG VWUDQD QD EDQNLWH� 7UJXYDZHWR VR GHYL]L
JODYQR VH RGYLYD^H QD WQU� “FUQ GHYL]HQ SD]DU” � NDGH ^WR WUJXYDZHWR VR GHYL]L VH
YU^H^H LVNOXaLYR ]D JRWRYLQD� ,QVWLWXFLRQDOQLWH UDPNL QD RILFLMDOQLRW GHYL]HQ
SD]DU YR 5HSXEOLND 0DNHGRQLMD EHD SRVWDYHQL VR GRQHVXYDZHWR QD =DNRQRW ]D GHYL]QR
UDERWHZH YR PDM ���� JRGLQD� 6SRUHG RYRM ]DNRQ� 1%50 H QDGOHCQD ]D SURSL^XYDZHWR
QD QDaLQRW L RUJDQL]DFLMDWD QD UDERWD QD GHYL]QLRW SD]DU�

2VQRYQD SUHWSRVWDYND ]D XVSH^QR L HILNDVQR VSURYHGXYDZH QD VWUDWHJLMDWD QD
PRQHWDUQR WDUJHWLUDZH H SRVWRHZH QD VWDELOQRVW QD SREDUXYDaNDWD ]D SDUL�
3REDUXYDaNDWD ]D SDUL� SR GHILQLFLMD� H GHWHUPLQLUDQD RG QLYRWR QD GRKRG� QLYRWR
QD FHQL L NUDWNRURaQLWH L GROJRURaQLWH NDPDWQL VWDSNL� 9U] RVQRYD QD GRVHJD^QRWR
SUDNWLaQR LVNXVWYR� SREDUXYDaNDWD ]D SDUL YR 5HSXEOLND 0DNHGRQLMD H UHODWLYQR
QHVWDELOQD� JODYQR SRUDGL WUDQ]LFLRQLWH L HNVWHUQLWH ^RNRYL� NDNR L HIHNWRW QD
YDOXWQD VXSVWLWXFLMD� 7DND� RG RNWRPYUL ���� JRGLQD 1%50 SUHPLQD NRQ SULPHQD QD
PRQHWDUQD VWUDWHJLMD QD WDUJHWLUDZH QD QRPLQDOQLRW GHYL]HQ NXUV QD GHQDURW YR
RGQRV QD JHUPDQVNDWD PDUND� SUL ^WR RGUCXYDZHWR QD VWDELOQRVWD QD GHYL]QLRW NXUV
QD GHQDURW SUHWVWDYXYD LQWHUPHGLMDUQD FHO QD PRQHWDUQDWD SROLWLND� 6R WRD�
PRQHWDUQDWD SRQXGD VWDQD HQGRJHQD YDULMDEOD� SRGUHGHQD QD RVWYDUXYDZHWR QD
LQWHUPHGLMDUQLRW WDUJHW�

II. $QWLLQIODFLRQD SURJUDPD

0RQHWDUQRWR RVDPRVWRMXYDZH QD 5HSXEOLND 0DNHGRQLMD EH^H L]YHGHQR YR
XVORYL QD KLSHULQIODFLMD� NDNR QDVOHGHQ SUREOHP RG SRUDQH^QD 6)5-� *ODYQLRW
JHQHUDWRU QD QHJDWLYQLWH HNRQRPVNL SHUIRUPDQVL �SRNUDM YLVRND LQIODFLMD X^WH L
RSD_DZH QD RS^WHVWYHQLRW SURL]YRG� YLVRND QHYUDERWHQRVW� ]DRVWDQXYDZH YR
WHKQROR^NLRW L HNRQRPVNLRW UD]YRM� VH QDR_D^H QD VWUDQDWD QD SREDUXYDaNDWD�
SRUDGL ^WR NDNR LPSHUDWLY VH SRVWDYL EDUDZHWR ]D YRVSRVWDYXYDZH QD
PDNURHNRQRPVND VWDELOL]DFLMD� NDNR SUHWKRGQD DNWLYQRVW YR VWUXNWXUQLWH UHIRUPL�
RGQRVQR YR SURFHVRW QD WUDQVIRUPDFLMD QD VWDULRW YR QRY RS^WHVWYHQ� HNRQRPVNL�
SROLWLaNL� VRFLMDOHQ L SUDYHQ VLVWHP� 6R GUXJL ]ERURYL� UH^HQLHWR QD HNRQRPVNDWD
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NUL]D VH EDUD^H YR UDGLNDOQL VWDELOL]DFLRQL PHUNL� L WRD SUHG Vp YR UHVWULNWLYQL
PRQHWDUQL L ILVNDOQL SROLWLNL� 9DNYDWD RSUHGHOED H ]DVQRYDQD QD HPSLULVNL
SRWYUGHQLWH VR]QDQLMD GHND FHQRYQDWD VWDELOQRVW VR]GDYD QDMSRYROHQ
PDNURHNRQRPVNL DPELHQW ]D ]DEU]DQ� GROJRURaQR RGUCOLY HNRQRPVNL UDVW�

3RUDGL WRD� ]DHGQR VR PRQHWDUQRWR RVDPRVWRMXYDZH� PDNHGRQVNLRW SDUODPHQW
YR DSULO ���� JRGLQD MD GRQHVH L DQWLLQIODFLRQDWD SURJUDPD� *ODYQD FHO QD RYDD
SURJUDPD EH^H HOLPLQLUDZH QD KLSHULQIODFLMDWD� NRMD YR DSULO ���� JRGLQD
GRVWLJQD ����� QD PHVHaQD RVQRYD� RGQRVQR ������� QD JRGL^QR QLYR� VR WHQGHQFLMD ]D
QDWDPR^QR ]DEU]XYDZH� 1HSRVUHGQR SUHG YRYHGXYDZHWR QD VWDELOL]DFLRQDWD
SURJUDPD� PHQXYDaLWH QD �FUQLRW SD]DU� SULPHQXYDD GHYL]HQ NXUV NRM EH^H GUDVWLaQR
�]D ����� SRYLVRN RG RILFLMDOQLRW� NRM L]QHVXYD^H ��� GLQDUL ]D HGQD JHUPDQVND
PDUND� $QWLLQIODFLRQLRW SDNHW VH VRVWRH^H RG VOHGQLWH NOXaQL PHUNL�

- YRYHGXYDZH QD QRYD YDOXWD�GHQDU� VR ILNVHQ SDULWHW YR RGQRV QD
JHUPDQVNDWD PDUND RG ������

- UHVWULNWLYQD PRQHWDUQD SROLWLND� QDVRaHQD NRQ UHGXFLUDZH QD SRQXGDWD
QD SDUL L RGUCXYDZH QD UHDOQR SR]LWLYQL NDPDWQL VWDSNL�

- UHGXFLUDZH QD GHORW RG RS^WHVWYHQLRW SURL]YRG QDPHQHW ]D MDYQD
SRWUR^XYDaND RG ��� QD ���� NDNR RGUD] QD RSUHGHOEDWD QD YODGDWD ]D
ERUED SURWLY LQIODFLMDWD�

- ]DPU]QXYDZH QD VLWH SODWL QD QLYRWR RG �� PDUW� VR PRCQRVW ]D
]JROHPXYDZH RG ������ QDG WRD QLYR YR RGUHGHQL GHMQRVWL�

- RJUDQLaHQR ]DPU]QXYDZH QD FHQLWH� NRH RSID`D^H RNROX ��� RG VLWH
VWRNL� RVREHQR VWUDWH^NLWH LQGXVWULVNL SURL]YRGL L QHNRONX SUHKUDQEHQL
DUWLNOL �OHE� EUD^QR� PDVOR ]D MDGHZH L ^H`HU�� &HQLWH QD RYLH SURL]YRGL
EHD NRUHJLUDQL QDJRUH SUHG GD ELGDW ]DPU]QDWL� VR FHO GD VH QDPDODW
GLVWRU]LLWH YR SRVWRHaNDWD VWUXNWXUD QD UHODWLYQLWH FHQL�

$QWLLQIODFLRQDWD �VWDELOL]DFLRQD� SURJUDPD VH VSURYHGXYD^H SRG PQRJX
WH^NL RNROQRVWL� 0H_X JODYQLWH EHD� QHSRYROQD VRVWRMED QD SODWQLRW ELODQV� PQRJX
QLVNL GHYL]QL UH]HUYL� GUDVWLaQR RSD_DZH QD RS^WHVWYHQLRW SURL]YRG NDNR
SRVOHGLFD QD EU]DWD GH]LQWHJUDFLMD QD MXJRVORYHQVNLRW SD]DU� PH_XQDURGQD L]RODFLMD
QD ]HPMDWD L HNRQRPVNL EORNDGL QDPHWQDWL RGQDGYRU� RVREHQR RG *UFLMD� ,VWR WDND� YR
WHNRW QD VSURYHGXYDZHWR QD SURJUDPDWD VH MDYLMD L RGUHGHQL GHYLMDFLL YR VPLVOD ^WR
NRQYHU]LMDWD RG GLQDUL YR GHQDUL QH EH^H DGHNYDWQR L]YHGHQD �EHD UD]PHQHWL SRYH`H
SDUL RWNRONX ^WR VH RaHNXYD^H��

6LWH RYLH WH^NRWLL ]QDaHD ]DEDYXYDZH� QR QH L SUHNLQ QD SURJUHVRW NRQ
VWDELOL]DFLMD QD VWRSDQVWYRWR� 7DND� SR UHODWLYQR YLVRNDWD PHVHaQD VWDSND QD
LQIODFLMD YR DSULO ���� JRGLQD� YR PDM L MXQL WDD ]DEHOHCD QDPDOXYDZH L L]QHVXYD^H
������ RGQRVQR ����� VRRGYHWQR� , SRNUDM QDPDOXYDZHWR� VWDSNDWD QD LQIODFLMD EH^H
]QDaLWHOQR SRYLVRND RG SODQLUDQDWD PHVHaQD VWDSND ]D PDM ����� L MXQL �����
1HNRONX GHQD SR YRYHGXYDZHWR QD VWDELOL]DFLRQLRW SDNHW� GHYL]QLRW NXUV QD
VWUDQVNLWH YDOXWL QD �FUQLRW SD]DU� GUDVWLaQR VH QDPDOL L VH GREOLCL GR
RILFLMDOQLRW NXUV QD GHQDURW� ,QIODFLMDWD SURGROCL GD RSD_D L YR QDUHGQLWH
PHVHFL� VYHGXYDM`L VH QD ���� YR MXOL L ���� YR DYJXVW ���� JRGLQD� ,VWRYUHPHQR�
YNXSQRWR ^WHGHZH RVWYDUL UHDOHQ SRUDVW L SULQRVRW RG ]D^WHGLWH YR GRPD^QD
YDOXWD MD QDGPLQD SUHPLMDWD RG NXUVQL UD]OLNL QD GHYL]QLRW NXUV PH_X VWUDQVNLWH
YDOXWL L GHQDURW� =QDaDHQ SULGRQHV ]D YDNYLWH GYLCHZD LPD^H SRVWDYHQRVWD QD
PRQHWDUQDWD SROLWLND� aLL FHOL L ]DGDaL SR PRQHWDUQRWR L HNRQRPVNRWR
RVDPRVWRMXYDZH EHD SRGUHGHQL QD UHDOL]DFLMDWD QD DQWLLQIODFLRQDWD SURJUDPD�
3ULWRD� RVQRYQD NYDQWLWDWLYQD ]DGDaD QD PRQHWDUQDWD SROLWLND EH^H SRUDVWRW QD
SDULaQDWD PDVD 0�� NRM QD GHNHPYULVND RVQRYD �GHNHPYUL ���� � GHNHPYUL ���� JRGLQD�
EH^H XWYUGHQ QD ������� 9R SHULRGRW DSULO�MXQL ���� JRGLQD VH L]YU^L RVWUD
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GHFHOHUDFLMD QD VWDSNDWD QD SRUDVW QD SDULaQDWD PDVD 0�� 7DND� YR PDM PHVHaQDWD
VWDSND QD SRUDVW QD RYRM PRQHWDUHQ DJUHJDW EH^H VRERUHQD QD ������ GRGHND YR MXQL
WDD EH^H VYHGHQD QD ����� ^WR EH^H SURVOHGHQR VR ]QDaLWHOQR QDPDOXYDZH QD
LQIODFLMDWD� 9R SHULRGRW MXOL�VHSWHPYUL ���� JRGLQD� NDNR UH]XOWDW QD ]JROHPHQDWD
UHDOQD SREDUXYDaND ]D SDUL� EH^H L]YU^HQR XVRJODVXYDZH QD SRQXGDWD QD SDUL� SUL
^WR SURVHaQDWD PHVHaQD VWDSND QD SRUDVW QD SDULaQDWD PDVD YR RYRM SHULRG
L]QHVXYD^H ������

1R� NRQ NUDMRW QD MXOL ���� JRGLQD VHULR]QR EH^H GRYHGHQR YR SUD^DZH
QDWDPR^QRWR RSVWRMXYDZH QD SURJUDPDWD� ,PHQR� SR L]JODVDQDWD QHGRYHUED QD
HNVSHUWVNDWD YODGD� YR DYJXVW ���� JRGLQD SDUODPHQWRW VR DPDQGPDQL JR L]PHQL
=DNRQRW ]D SODWL VR NRM VH GRSX^WD^H ]JROHPXYDZH QD SODWLWH ]D ��� YR VWRSDQVNLWH
SUHWSULMDWLMD L ]D ���� ]D YUDERWHQLWH YR MDYQLWH VOXCEL� 9R LVWR YUHPH EH^H
QDPHWQDWD L QDIWHQDWD EORNDGD RG VWUDQD QD *UFLMD� NRMD SUHGL]YLND VHULR]QL
QDUX^XYDZD YR HNRQRPLMDWD� 2YRM GYRHQ SULWLVRN SUHGL]YLND SUHNLQ QD WUHQGRW QD
QDPDOXYDZH QD LQIODFLMDWD� SUL ^WR YR VHSWHPYUL WDD VH ]JROHPL QD ������ D YR
RNWRPYUL GRVWLJQD ����� QD PHVHaQR QLYR� 6OHGH^H ]JROHPXYDZH L QD GHYL]QLRW NXUV
QD �FUQLRW� SD]DU� SUL ^WR QHRILFLMDOQLRW NXUV QD GHQDURW EH^H ]D ��� SRYLVRN RG
RILFLMDOQLRW� 7RD GHWHUPLQLUD^H UHYLGLUDZH QD NRQFHSWRW QD PDNURHNRQRPVNDWD
SROLWLND ]D aHWYUWLRW NYDUWDO RG ���� JRGLQD� SUL ^WR VH L]YU^LMD SULODJRGXYDZD QD
VLWH VHJPHQWL QD HNRQRPVNDWD SROLWLND� 'HYL]QLRW NXUV QD GHQDURW YR RGQRV QD
JHUPDQVNDWD PDUND GHYDOYLUD ]D ����� YR RNWRPYUL� 1RYDWD ]DGDaD QD PRQHWDUQDWD
SROLWLND� YR UDPNL QD UHYLGLUDQDWD DQWLLQIODFLRQD SURJUDPD� EH^H RVWYDUXYDZH QD
SRUDVW QD SDULaQDWD PDVD 0� YR ���� JRGLQD RG ������� NRMD UHaLVL YR FHORVW EH^H
RVWYDUHQD �QD GHNHPYULVND RVQRYD SDULaQDWD PDVD YR ���� JRGLQD VH ]JROHPL ]D
��������

9R WHNRW QD ���� JRGLQD� QRYDWD NRDOLFLRQD YODGD SUH]HGH QRYL
VWDELOL]DFLRQL PHUNL� QR VR VODE LQWHQ]LWHW L VR SRVODEL UH]XOWDWL� , SRNUDM WRD
^WR GYLCHZHWR QD LQIODFLMDWD L GHYL]QLWH NXUVHYL EHD YLVRNR RVFLODWRUQL L
QHSUHGYLGOLYL� VHSDN VH XVSHD GD VH UHDOL]LUD QDWDPR^QR GHFHOHULUDZH QD
LQIODFLMDWD� .RQ NUDMRW QD ���� JRGLQD VH LQDXJXULUD QRYD VWDELOL]DFLRQD SURJUDPD�
L]UDERWHQD YR VRUDERWND VR 0H_XQDURGQLRW PRQHWDUHQ IRQG L 6YHWVNDWD EDQND�
,PDM`L JL SUHGYLG SUYLaQLWH UH]XOWDWL RG VRERUXYDZHWR QD LQIODFLMDWD YR WHNRW QD
���� JRGLQD� QRYDWD VWDELOL]DFLRQD SURJUDPD GDGH GRSROQLWHOHQ SULGRQHV YR QDVRND
QD QDWDPR^QR QDPDOXYDZH QD LQIODFLMDWD� 7DND� UH]XOWDWLWH RG YDNYDWD
VWDELOL]DFLRQD SURJUDPD EHD� UDSLGQR RSD_DZH QD PH_XJRGL^QDWD VWDSND QD
LQIODFLMD ������� YR GHNHPYUL ���� JRGLQD� ����� YR GHNHPYUL ���� JRGLQD� QD
HGQRFLIUHQR QLYR RG ���� YR GHNHPYUL ���� JRGLQD� VWDELOQRVW QD NXUVRW QD GHQDURW�
NRQWLQXLUDQR ]JROHPXYDZH QD GHYL]QLWH UH]HUYL� YRVSRVWDYHQD NRQWUROD QDG
PRQHWDUQLWH DJUHJDWL L SODWLWH L NRQVROLGLUDZH QD ILVNDOQLRW VHNWRU� 6R WRD VH
VR]GDGH SRVWDELOHQ PDNURHNRQRPVNL DPELHQW ]D UDERWHZH� NDNR ]QDaDHQ SUHGXVORY ]D
RVWYDUXYDZH QD SR]LWLYQL VWDSNL QD HNRQRPVNLRW UDVW YR ]HPMDWD�

II.1. 2GQRVL VR PH_XQDURGQLWH ILQDQVLVNL LQVWLWXFLL

6SURYHGXYDZHWR QD NRPSOHNVQD PDNURHNRQRPVND SURJUDPD YR WUDQ]LFLRQLRW
SHULRG NRQ SD]DUQR VWRSDQLVXYDZH� VOHGHQD VR PQRJXEURMQL UHIRUPVNL ]DIDWL YR
VLWH VIHUL RG HNRQRPLMDWD� EH^H L]YU^HQR VR ]QDaDMQD SRGGU^ND RG VWUDQD QD
PH_XQDURGQLWH ILQDQVLVNL LQVWLWXFLL� 3ULWRD� SRGGU^NDWD VH VRVWRH^H NDNR YR
NRQNUHWQL ILQDQVLVNL DUDQCPDQL� WDND L YR GDYDZH QD VRYHWL L WHKQLaND SRPR^ YR
NRQFHSLUDZHWR L VSURYHGXYDZHWR QD PDNURHNRQRPVNLWH SROLWLNL� 2G RGQRVLWH VR
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PH_XQDURGQLWH ILQDQVLVNL LQVWLWXFLL� SR VYRMRW REHP L NYDOLWHW� QDM]QDaDMQR PHVWR
]D]HPDDW RGQRVLWH VR 0H_XQDURGQLRW 0RQHWDUHQ )RQG �00)� L 6YHWVNDWD %DQND�

7DEHOD �
)LQDQVLVNL DUDQCPDQL VR 0H_XQDURGQLRW 0RQHWDUHQ )RQG L 6YHWVNDWD %DQND

'DWXP QD

9,' 1$ $5$1#0$1 VNOXaXYDZH QD 2GREUHQ L]QRV ,VNRULVWHQ L]QRV

GRJRYRU YR 6$' GRODUL
 YR 6$' GRODUL


00)

   1  STF 14.02.1994 30.896.784,00 30.896.784,00
   2  Stand - by 10.05.1995 27.782.187,00 27.782.187,00
   3  ESAF 18.04.1997 33.987.707,00 33.987.707,00
   4  CCFF 09.08.1999 17.167.648,00 17.167.648,00
   5  EFF 29.11.2000 1.430.637,00 1.430.637,00
   6  PRGF 29.11.2000 2.145.956,00 2.145.956,00
9.8312 113.410.919,00 113.410.919,00

69(76.$ %$1.$

   1  IBRD 195.477.164,00 119.314.836,00
       ERL 14.02.1994 40.000.000,00 40.000.000,00
       SAL 12.05.1997 19.250.763,00 19.250.763,00
       FESAL II 15.12.2000 30.310.000,00 6.310.000,00

2VWDQDWL SURHNWL L ]DHPL 105.916.401,00 53.754.073,00

   2  IDA 282.388.379,00 244.396.239,00
       ERL 14.02.1994 36.129.303,00 36.129.303,00
       FESAC 27.06.1995 68.147.340,00 68.147.340,00
       SRTAP-6RFLMDOQL UHIRUPL 27.06.1995 11.107.147,00 11.107.147,00
       SAL 12.05.1997 25.664.264,00 25.664.264,00
       FESAL II 15.12.2000 18.936.738,00 3.737.514,00
       TTFS 10.01.2001 8.720.866,00 522.502,00

2VWDQDWL SURHNWL L ]DHPL 113.682.721,00 99.088.169,00
9.8312 477.865.543,00 363.711.075,00


 6SUHPD NXUVRW QD GRODURW QD ���������� JRGLQD�

5HSXEOLND 0DNHGRQLMD VR 00)��� ]DNOXaQR VR ���������� JRGLQD LPD VNOXaHQR
YNXSQR ^HVW ILQDQVLVNL DUDQCPDQL� 3UYLRW DUDQCPDQ VR RYDD PH_XQDURGQD
ILQDQVLVND LQVWLWXFLMD EH^H VNOXaHQ QD SRaHWRNRW QD ���� JRGLQD L WUHED^H GD
RYR]PRCL SRGGU^ND YR UHDOL]DFLMDWD QD (NRQRPVNDWD SURJUDPD ]D PDNURHNRQRPVND
VWDELOL]DFLMD L HNRQRPVNL UHIRUPL YR 5HSXEOLND 0DNHGRQLMD� 7RD H W�Q� STF
(Systemic Transformation Facility)DUDQCPDQ� NRM SUHWVWDYXYD YUHPHQD ILQDQVLVND SRPR^
]D ]HPMLWH aOHQNL QD 00) NRL VH VRRaXYDDW VR SUREOHPL YR ELODQVRW QD SOD`DZH� NRL
SURL]OHJXYDDW RG QDUX^XYDZDWD YR QLYQDWD WUDGLFLRQDOQD QDGYRUH^QD WUJRYLMD L
PH_XQDURGQL SOD`DZD SUL SUHRULHQWDFLMDWD NRQ SD]DUQR RULHQWLUDQ VLVWHP�

9R PDM ���� JRGLQD� ]DHGQR VR YWRUDWD WUDQ^D RG STFNUHGLWRW� 0H_XQDURGQLRW
0RQHWDUHQ )RQG RGREUL �� PHVHaHQ Stand-by DUDQCPDQ� QDPHQHW ]D SRGGU^ND QD
VWDELOL]DFLRQDWD SROLWLND L ]D LQWHQ]LYLUDZH QD VWUXNWXUQLWH UHIRUPL� =D
SRGGU^ND QD SURJUDPDWD ]D HNRQRPVNL UHIRUPL ���������� JRGLQD�� YR DSULO ����
JRGLQD QD 5HSXEOLND 0DNHGRQLMD L H RGREUHQ WULJRGL^HQ DUDQCPDQ YR UDPNLWH QD
ESAF�� �Enhanced Structural Adjustment Facility�� 2YRM ]DHP EH^H SUHGYLGHQR GD VH

�� 5HSXEOLND 0DNHGRQLMD VWDQD aOHQND QD 0H_XQDURGQLRW 0RQHWDUHQ )RQG QD ���������� JRGLQD�
�� ESAF VH NRQFHVLRQL VUHGVWYD QD 00) ]D SRPR^ QD ]HPMLWH aOHQNL NRL VSURYHGXYDDW SURJUDPL ]D
HNRQRPVNL UHIRUPL ]D SRGREUXYDZH QD ELODQVRW QD SOD`DZH L UD]YRMQLWH PRCQRVWL QD ]HPMDWD� 2YLH
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NRULVWL YR ^HVW WUDQ^L� QR EHD LVNRULVWHQL VDPR WUL WUDQ^L� ELGHMNL YR ���� JRGLQD
WRM EH^H RWNDCDQ� ,PHQR� SDUODPHQWDUQLWH L]ERUL YR QRHPYUL ���� JRGLQD L
.RVRYVNDWD NUL]D YR ���� JRGLQD QHJDWLYQR YOLMDHD YU] RVWYDUXYDZHWR QD SROLWLNLWH
L UHIRUPLWH SUHGYLGHQL VR ESAFDUDQCPDQRW YR ���� JRGLQD� 6RRaHQD VR RSD_DZH QD
L]YR]QLWH SULKRGL� NDNR SRVOHGLFD QD HNVWHUQLRW ^RN RG .RVRYVNDWD NUL]D� D YR
XVORYL QD QHPRCQRVW ]D VNOXaXYDZH QD QRY stand-byDUDQCPDQ� NDNR HILNDVQD ]DPHQD
QD ESAF� QD 5HSXEOLND 0DNHGRQLMD L EH^H RGREUHQ CCFF (Compensatory and Contingency
Financing Facility)� 9DNYLWH NRPSHQ]DWRUVNL L YRQUHGQL ILQDQVLVNL VUHGVWYD EHD
RGREUHQL VR FHO GD VH NRPSHQ]LUD SULYUHPHQRWR RSD_DZH QD L]YR]RW QD VWRNL L XVOXJL
NDNR SRVOHGLFD QD .RVRYVNDWD NUL]D� =D SRGGU^ND QD VUHGQRURaQDWD HNRQRPVND
SURJUDPD ]D QDPDOXYDZH QD VLURPD^WLMDWD L RVWYDUXYDZH EU] HNRQRPVNL SRUDVW�
SUHNX RGUCXYDZH QD PDNURHNRQRPVNDWD VWDELOQRVW L ]DEU]XYDZH QD VWUXNWXUQLWH
UHIRUPL� YR QRHPYUL ���� JRGLQD 00) RGREUL GYD ILQDQVLVNL DUDQCPDQL� EFF20

(Extended Fund Facility) L PRGF21 (Poverty Reduction and Growth Facility)���

9R RGQRVLWH VR 0H_XQDURGQDWD %DQND ]D REQRYD L UD]YRM �IBRD� L
0H_XQDURGQRWR ]GUXCHQLH ]D UD]YRM �IDA�� ]DNOXaQR VR ���������� JRGLQD� 5HSXEOLND
0DNHGRQLMD LPD VNOXaHQR YNXSQR �� DUDQCPDQL� 1DMJROHP GHO RG RYLH DUDQCPDQL VH
RGQHVXYDDW QD NRQNUHWQL SURHNWL RG UD]OLaQL VHNWRUL YR HNRQRPLMDWD �SULYDWHQ
VHNWRU� HOHNWURVWRSDQVWYR� WUDQVSRUWHQ VHNWRU� ]GUDYVWYRWR� VRFLMDOHQ VHNWRU�
REUD]RYDQLH� ]HPMRGHOVWYR LWQ�� L SUHWVWDYXYDDW ]QDaDMQD SRGGU^ND QD UD]YRMRW�
UHNRQVWUXNFLMDWD L PRGHUQL]DFLMDWD QD RGGHOQLWH VHNWRUL� 2G YNXSQLWH ILQDQVLVNL
DUDQCPDQL VR 6YHWVNDWD EDQND� SRVHEQR PHVWR ]D]HPDDW DUDQCPDQLWH ]D SRGGU^ND QD
VSURYHGXYDZHWR QD PDNURHNRQRPVNLWH SROLWLNL YR 5HSXEOLND 0DNHGRQLMD� 7RD VH�
ERL (Economic Recovery Loan), FESAC (Financial and Enterprise Sector Adjustment Credit),
SAL (Structural Adjustment Loan)L FESAL II (Financial and Enterprise Sector Adjustment
Loan)�

6UHGVWYDWD RG =DHPRW ]D HNRQRPVNR ]DCLYXYDZH �ERL�� RGREUHQ YR IHYUXDUL
���� JRGLQD� EHD QDPHQHWL ]D SRGGU^ND QD SUHVWUXNWXULUDZHWR QD HNRQRPLMDWD QD
5HSXEOLND 0DNHGRQLMD� SUL ^WR DUDQCPDQRW EH^H IRNXVLUDQ YR aHWLUL REODVWL�
VWUXNWXUQL UHIRUPL� UHIRUPL YR EDQNDUVNLRW VHNWRU L QHJRYD SULYDWL]DFLMD�
SUHVWUXNWXULUDZH QD SUHWSULMDWLMDWD L UD]YRM QD SULYDWQLRW VHNWRU� L
OLEHUDOL]DFLMD QD SD]DURW QD UDERWQD VLOD L SULODJRGXYDZH QD VLVWHPRW ]D VRFLMDOQD
]D^WLWD� .UHGLWRW ]D SULODJRGXYDZH QD ILQDQVLVNLRW VHNWRU L SUHWSULMDWLMDWD
�FESAC�� RGREUHQ YR MXQL ���� JRGLQD SUHWVWDYXYD SURGROCHQLH QD DNWLYQRVWLWH
GRJRYRUHQL YR UDPNLWH QD (5/ DUDQCPDQRW� VR FHO SRGGU^ND QD VWDELOL]DFLRQDWD
SURJUDPD L VWUXNWXUQLWH UHIRUPL� 3ULWRD� FESACSURJUDPDWD EH^H IRNXVLUDQD QD
VOHGQLWH aHWLUL RVQRYQL SUHaNL YR VSURYHGXYDZHWR QD VWUXNWXUQLWH UHIRUPL�
EDYQLRW WHN QD SURFHVRW QD SULYDWL]DFLMD� SUREOHPRW VR JROHPLWH ]DJXEDUL�
QHOLNYLGQRVWD QD EDQNDUVNLRW VLVWHP L QHJDWLYQLWH HIHNWL QD UHIRUPLWH YU]
YUDERWHQRVWD� 5D]YRMRW QD QDGYRUH^QDWD WUJRYLMD L ]HPMRGHOVWYRWR� NDNR ]QDaDMQL
SRWHQFLMDOL ]D SRWWLNQXYDZH QD HNRQRPVNLRW UDVW QD 5HSXEOLND 0DNHGRQLMD� EH^H
SRGGUCDQ VR =DHPRW ]D VWUXNWXUQR SULODJRGXYDZH �SAL�� 3ULWRD� SAL SURJUDPDWD VH
VRVWRH^H RG PDNURHNRQRPVND UDPND L VWUXNWXUQL UHIRUPL� OLEHUDOL]DFLMD QD

]DHPL LPDDW NDPDWQD VWDSND RG ���� QD JRGL^QD RVQRYD� URN QD GRVSHYDZH QDG �� JRGLQL L JUHMV SHULRG RG
� JRGLQL L � PHVHFL�
�� EFF VH RGREUXYD ]D SRGGU^ND QD VUHGQRURaQL SURJUDPL ]D QDGPLQXYDZH QD SUREOHPLWH YR ELODQVRW QD
SOD`DZH� SUHGL]YLNDQL RG PDNURHNRQRPVNL SRUHPHWXYDZD L VWUXNWXUQL SUREOHPL�
�� PRGFVH NRQFHVLRQL LOL QLVNRNDPDWQL NUHGLWL QDPHQHWL ]D QLVNRGRKRGRYQLWH ]HPML aOHQNL QD 00)�
NRL VH RGREUXYDDW YU] RVQRYD QD 'RNXPHQW VR VWUDWHJLMD ]D QDPDOXYDZH QD VLURPD^WLMDWD� SRGJRWYHQ RG
VRRGYHWQDWD ]HPMD�
�� 3RUDGL YOR^HQLWH HNRQRPVNL XVORYL GHWHUPLQLUDQL RG YRHQDWD NUL]D YR ���� JRGLQD� SUL NUDMRW QD
���� JRGLQD ILQDQVLVNLWH DUDQCPDQL EEF L PRGFVR 00) EHD SUHNLQDWL� D YR SUYLRW NYDUWDO RG ����
JRGLQD VH SUHPLQD QD Staff-minitoringSURJUDPD�
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QDGYRUH^QR�WUJRYVNLRW UHCLP� QDPDOXYDZH QD NRQWURODWD QD FHQLWH YR
]HPMRGHOVWYRWR� SULYDWL]DFLMD QD RS^WHVWYHQLWH SUHWSULMDWLMDWD YR ]HPMRGHOVNLRW
VHNWRU L ]DYU^XYDZH QD SULYDWL]DFLMDWD QD LQGXVWULVNLWH L WUJRYVNLWH
SUHWSULMDWLMD� 2VQRYQD FHO QD FESAL-II DUDQCPDQRW H SRGGU^ND QD SURJUDPDWD QD
9ODGDWD ]D UHIRUPD QD ILQDQVLVNLRW VHNWRU L VHNWRURW QD SUHWSULMDWLMDWD SUHNX�
]D]GUDYXYDZH QD EDQNDUVNLRW VHNWRU L SRGREUXYDZH QD NYDOLWHWRW QD EDQNDUVNRWR
SRVUHGXYDZH� XQDSUHGXYDZH QD SULYDWQLRW VHNWRU L UH^DYDZH QD SUREOHPRW VR
SUHWSULMDWLMDWD JROHPL ]DJXEDUL� NRL JR SRWLVQXYDDW UD]YRMRW QD SULYDWQLRW VHNWRU�

III. 6DQDFLMD QD EDQNDUVNLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD

6R FHO VSURYHGXYDZH QD VHRSIDWQD HNRQRPVND VWDELOL]DFLRQD SURJUDPD YR
5HSXEOLND 0DNHGRQLMD� QHRSKRGQR EH^H GD VH VR]GDGH ]GUDY L HILNDVHQ EDQNDUVNL
VLVWHP� 9VX^QRVW� EH^H SRWUHEQR GD VH SUHY]HPDW UDGLNDOQL PHUNL ]D VDQDFLMD QD
]DJXELWH QD EDQNLWH� NDNR L L]YU^XYDZH QD QHRSKRGQLWH VWUXNWXUQL UHIRUPL YR
LVWLWH� 6DQDFLMDWD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD RSIDWL aLVWHZH QD
ELODQVLWH QD EDQNLWH RG W�Q� GXELR]L L QLYQD GRNDSLWDOL]DFLMD�

3UYLWH aHNRUL YR VDQDFLMDWD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD EHD
QDSUDYHQL YR ������� JRGLQD� YR UDPNL QD VRMX]QDWD SURJUDPD ]D VDQDFLMD QD WRJD^QLRW
EDQNDUVNL VLWHP QD 6)5-� NRJD ]DSRaQD SURFHVRW QD W�Q� OLQHDUQD VDQFLMD QD EDQNLWH�
NRMD WUHED^H GD SUHUDVQH YR SURFHV QD QLYQD QDWDPR^QD SRHGLQHaQD VDQDFLMD�
0H_XWRD� VR UDVSDGRW QD 6)5-� RYRM SURFHV EH^H SUHNLQDW X^WH QD VDPLRW SRaHWRN�
1DVOHGHQLWH HNRQRPVNL SUREOHPL L HNRQRPVNDWD NUL]D LPDD QHJDWLYQR YOLMDQLH YU]
HILNDVQRVWD QD EDQNDUVNLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD� 3RNUDM SUREOHPRW QD
OR^LWH SODVPDQL� QHVROYHQWQRVWD L QHOLNYLGQRVWD QD EDQNLWH� SUREOHP
SUHWVWDYXYD^H L QHSUL]QDYDZHWR QD SREDUXYDZDWD RG 1DURGQD EDQND QD SRUDQH^QD
6)5- YU] RVQRYD QD UHGHSRQLUDQLWH GHYL]QL GHSR]LWL QD QDVHOHQLHWR� ,PHQR� YR
SRUDQH^QD 6)5-� GHYL]QLWH GHSR]LWL QD QDVHOHQLHWR RG EDQNLWH VH SUHIUODD YR
GHYL]QLWH UH]HUYL QD &HQWUDOQDWD EDQND QD -XJRVODYLMD� SUL ^WR SR UDVSD_DZHWR QD
6)5- RYLH VUHGVWYD RVWDQDD ]DUREHQL� D REYUVNLWH RVWDQDD NDM PDNHGRQVNLWH EDQNL�

6R FHO UD]UH^XYDZH QD RYLH SUREOHPL� QD SRaHWRNRW QD ���� JRGLQD 9ODGDWD
QD 5HSXEOLND 0DNHGRQLMD SUHY]HGH NRQNUHWQL PHUNL ]D ILQDQVLVNR UHVWUXNWXLUDZH
QD EDQNLWH� ,PHQR� EH^H VSURYHGHQD OLQHDUQD VDQDFLMD QD ELODQVLWH QD VLWH EDQNL�
RGQRVQR GUCDYDWD JL SUHY]HGH VLWH SREDUXYDZD L REYUVNL QD EDQNLWH NRQ QDVHOHQLHWR
YU] RVQRYD QD “]DPU]QDWLWH” GHYL]QL GHSR]LWL �YR L]QRV RG ��� PLOLMDUGL 6$'
GRODUL� L GHO RG GHYL]QLWH REYUVNL QD EDQNLWH VSUHPD VWUDQVWYR� RGQRVQR VWUDQVNL
YODGL L GRYHULWHOL� 9R UDPNL QD SUHY]HPHQLWH PHUNL EH^H L VDQDFLMDWD QD
QDMJROHPDWD EDQND YR 5HSXEOLND 0DNHGRQLMD �6WRSDQVND EDQND�� NRMD VH VRVWRH^H YR
VOHGQRYR�

¾ =DPHQD QD GRVSHDQLWH QHQDSODWHQL GHQDUVNL SREDUXYDZD �NUHGLWL� QD
EDQNDWD VR GUCDYQL REYU]QLFL�

¾ 1DSODWDWD QD OR^LWH NUHGLWL RG GRPD^QLWH SUHWSULMDWLMD EH^H
SUHIUOHQD YR $JHQFLMDWD ]D VDQDFLMD QD EDQNL�

¾ 3HWWH JODYQL ILOLMDOL QD EDQNDWD EHD WUDQVIRUPLUDQL YR VDPRVWRMQL
GHORYQL EDQNL� VR FHO GHFHQWUDOL]DFLMD QD QDMJROHPDWD EDQND� D VR WRD L QD
EDQNDUVNLRW VLVWHP�

¾ 3UHY]HPDZH QD PHUNL ]D SRGREUXYDZH QD XSUDYXYDZHWR VR EDQNDWD�
,VWRYUHPHQR� EH^H L]YU^HQD OLNYLGDFLMD QD YWRUDWD SR JROHPLQD EDQND YR

5HSXEOLND 0DNHGRQLMD �-XJREDQND� L QD WUL SRPDOL EDQNL�



��

.DNR L]YRUL QD VUHGVWYD ]D VDQDFLMD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD EHD
XWYUGHQL GUCDYQLRW EX[HW L HYHQWXDOQR GRELHQLWH NUHGLWL RG VWUDQVWYR ]D WDD
QDPHQD� 3URFHVRW VH RGYLYD^H VR SRVUHGVWYR QD SRVHEQD LQVWLWXFLMD � $JHQFLMD ]D
VDQDFLMD QD EDQNL� RVQRYDQD VR =DNRQRW ]D L]PHQD QD =DNRQRW ]D EDQNL L ^WHGLOQLFL
�6O� YHVQLN EU� ������� 3ULWRD� SURFHVRW QD VDQDFLMD QD EDQNLWH VH RGYLYD^H QL]
QHNRONX JODYQL IRUPL� SURPSWQD SURGDCED QD SREDUXYDZDWD VR GLVNRQW�
UHSURJUDPLUDZH QD GROJRYLWH� SURGDCED QD SREDUXYDZDWD QD LQYHVWLWRUL L
NRQYHU]LMD QD SREDUXYDZDWD YR DNFLRQHUVNL NDSLWDO QD SUHWSULMDWLHWR�

9R SHULRGRW SR VDQDFLMDWD� EDQNDUVNLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD VH
GYLCH^H SR QDJRUQD UD]YRMQD OLQLMD �VR LVNOXaRN QD HIHNWRW RG SURSD_DZHWR QD HGQD
^WHGLOQLFD YR ���� JRGLQD�� =DNOXaQR VR ���������� JRGLQD� EDQNDUVNLRW VLVWHP QD
5HSXEOLND 0DNHGRQLMD JR VRaLQXYDDW �� EDQND L �� ^WHGLOQLFL� 8aHVWYRWR QD
^WHGLOQLFLWH YR YNXSQDWD DNWLYD QD EDQNDUVNLRW VLVWHP RG VDPR ���� XNDCXYD QD
VWUXNWXUHQ SULPDW QD EDQNLWH� QDVSURWL PDUJLQDOQDWD XORJD QD ^WHGLOQLFLWH YR
EDQNDUVNLRW VLVWHP QD ]HPMDWD� 3ULWRD� GYHWH QDMJROHPL EDQNL YR ]HPMDWD L SRQDWDPX
JR GUCDW SULPDWRW QD EDQNDUVNLRW SD]DU L YR QLY H NRQFHQWULUDQ QDMJROHP GHO RG
ILQDQVLVNLRW SRWHQFLMDO� 9OH]RW QD VWUDQVNLWH GLUHNWQL LQYHVWLFLL NDM GHO RG
SRJROHPLWH EDQNL YR WHNRW QD ���� JRGLQD �RVREHQR SURGDCEDWD QD 6WRSDQVND EDQND
D�G� 6NRSMH QD VWUDQVNL VWUDWH^NL LQYHVWLWRUL� UH]XOWLUD^H VR ]JROHPHQD
NRQNXUHQWQRVW YR EDQNDUVNLRW VLVWHP L SRaHWRN QD SURFHVRW QD QHJRYR RNUXSQXYDZH
L NRQVROLGDFLMD� 6WHSHQRW QD SULYDWL]LUDQRVWD QD EDQNDUVNLRW NDSLWDO YR
5HSXEOLND 0DNHGRQLMD L]QHVXYD ������ SUL ^WR NDM � EDQNL VWHSHQRW QD
SULYDWL]LUDQRVW VH GYLCL YR LQWHUYDO RG ����� GR ����� 6WUDQVNLRW NDSLWDO H
SULVXWHQ YR �� EDQNL� D QHJRYRWR XaHVWYR YR YNXSQLRW EDQNDUVNL NDSLWDO YR
5HSXEOLND 0DNHGRQLMD L]QHVXYD ������

IV. 3ULYDWL]DFLMDWD YR 5HSXEOLND 0DNHGRQLMD

3ULYDWL]DFLMDWD YR 5HSXEOLND 0DNHGRQLMD ]DSRaQD YR ���� JRGLQD VSRUHG
=DNRQRW ]D RS^WHVWYHQ NDSLWDO QD WRJD^QDWD 6)5-� 6RJODVQR RYDD ]DNRQVND UDPND�
EH^H YRYHGHQ NRQFHSWRW QD SULYDWL]DFLMD SUHNX ³RWNXS RG VWUDQD QD YUDERWHQLWH´�
RGQRVQR VR L]GDYDZH QD LQWHUQL DNFLL QD VLWH YUDERWHQL YR SUHWSULMDWLMDWD� 7DND�
SRYH`H RG ��� SUHWSULMDWLMD� LOL ��� RG YNXSQDWD YUHGQRVW QD SUHWSULMDWLMDWD YR
5HSXEOLND 0DNHGRQLMD EHD WUDQVIRUPLUDQL YR DNFLRQHUVNL GUX^WYD� RGQRVQR
GUX^WYD VR RJUDQLaHQD RGJRYRUQRVW�

3R RVDPRVWRMXYDZHWR YR ���� JRGLQD� 9ODGDWD QD 5HSXEOLND 0DNHGRQLMD JL
RWIUOL ]DNRQLWH ]D SULYDWL]DFLMD RG SRUDQH^QD 6)5- L JR UHGHILQLUD^H NRQFHSWRW
QD SULYDWL]DFLMDWD� PH_XWRD EHD SULIDWHQL GRWRJD^QLWH UH]XOWDWL� 1RYLRW =DNRQ ]D
WUDQVIRUPDFLMD QD SUHWSULMDWLMDWD VR RS^WHVWYHQ NDSLWDO �GRQHVHQ YR MXQL ����
JRGLQD� LPD^H RVQRYQD FHO � WUDQVIRUPDFLMD QD RS^WHVWYHQLWH SUHWSULMDWLMD YR
GUX^WYD VR FHORVQR GHILQLUDQL VRSVWYHQLaNL SUDYD L VH ED]LUD^H QD SULPHQD QD QRY
NRPHUFLMDOHQ PRGHO QD SULYDWL]DFLMD� SUL ^WR ]D VHNRMD DNFLMD RG SUHWSULMDWLHWR�
VWHNQDWD QL] SURFHVRW QD SULYDWL]DFLMD� LQYHVWLWRULWH PRUDDW GD SODWDW� D VHNRH
SUHWSULMDWLH VH WUHWLUD SRHGLQHaQR� NDNR SRVHEHQ VOXaDM�
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7DEHOD �
%URM QD SULYDWL]LUDQL SUHWUSLMDWLMD VSRUHG PRGHORW
QD SULYDWL]DFLMD L JROHPLQDWD

0RGHO

%URM QD

SUHWSULMDWLMD

6WDU ]DNRQ ��
2WNXS RG YUDERWHQL ���
,GHDOHQ GHO ���
3UHY]HPDZH QD XSUDYXYDZH ���
=DNXS �
'RSROQLWHOHQ NDSLWDO ��
3UHQHVXYDZH QD $JHQFLMDWD ��
.RQYHU]LMD ��
6WUDQVNL NDSLWDO ���
3ULYDWHQ NDSLWDO ���
/LNYLGDFLMD ���
2WNXS ���

6RVWRMED QD ���������� JRGLQD ����

*ROHPLQD
*ROHPL ���
6UHGQL ���
0DOL ����

6RVWRMED QD ���������� JRGLQD ����

6RVWRMED QD ���������� JRGLQD ����

,]YRU� $JHQFLMD ]D SULYDWL]DFLMD QD 5HSXEOLND 0DNHGRQLMD

3ULYDWL]DFLMDWD YR 5HSXEOLND 0DNHGRQLMD VH RGYLYD VSRUHG VOHGQDYD
SULYDWL]DFLRQD ^HPD� ��� RG SURFHQHWDWD YUHGQRVW QD SUHWSULMDWLHWR YR IRUPD QD
RELaQL DNFLL SUYR LP VH QXGL QD YUDERWHQLWH� SR SRYODVWHQL XVORYL ]D NXSXYDZH�
3RWRD� ��� RG SURFHQHWDWD YUHGQRVW YR IRUPD QD RELaQL DNFLL PX VH SUHQHVXYDDW
�EHVSODWQR� QD 3HQ]LVNLRW IRQG� D ��� RG SURFHQHWDWD YUHGQRVW QD SUHWSULMDWLHWR
RVWDQXYD QD UDVSRODJDZH ]D SURGDCED YR YLG QD RELaQL DNFLL� SRG HGQDNYL XVORYL ]D
GRPD^QLWH L VWUDQVNLWH LQYHVWLWRUL� VR SULPHQD QD PHWRGLWH SURSL^DQL VR
=DNRQRW� $NFLLWH QD SUHWSULMDWLMDWD NRL `H RVWDQDW QHSURGDGHQL� VH QXGDW ]D
SURGDCED SUHNX $JHQFLMDWD ]D SULYDWL]DFLMD �RVQRYDQD YR ���� JRGLQD ]D GD JR
RUJDQL]LUD� VSURYHGXYD L NRQWUROLUD SULYDWL]DFLRQLRW SURFHV� QD 0DNHGRQVNDWD
EHU]D �LOL SUHNX MDYHQ SRYLN ]D SULELUDZH QD SRQXGL GRNRONX VH UDERWL ]D SURGDCED
QD XGHOL�� 3ULWRD� $JHQFLMDWD SUL SULYDWL]DFLMD QD SUHWSULMDWLMDWD JR SULPHQXYD
0HWRGRW QD SURGDCED QD LGHDOHQ GHO RG SUHWSULMDWLHWR�

6R =DNRQRW ]D WUDQVIRUPDFLMD QD SUHWSULMDWLMDWD VR RS^WHVWYHQ NDSLWDO EHD
RSIDWHQL RNROX ���� SUHWSULMDWLMD RG NRPHUFLMDOQLRW VHNWRU� 6R SUR^LUXYDZHWR QD
SULYDWL]DFLMDWD L YR GUXJLWH VHNWRUL RYDD EURMND GRVWLJQD ����� SUDYQL VXEMHNWL�
GRGHND �� SUDYQL OLFD VH QDR_DDW YR SURFHV QD SULYDWL]DFLMD �]DNOXaQR VR ����������
JRGLQD�� $QDOL]LUDQR RG VHNWRUVNL DVSHNW� QDMJROHP GHO RG YNXSQR SULYDWL]LUDQLWH
SUHWSULMDWLMD SULSD_DDW QD VHNWRULWH� ³LQGXVWULMD³ ���� SUHWSULMDWLMD� LOL �������
³]HPMRGHOVWYR³ ���� SUHWSULMDWLMD� LOL ������ L ³WUJRYLMD³ ���� SUHWSULMDWLMD� LOL
������� 2G SULYDWL]DFLMDWD VH X^WH H LVNOXaHQ SRJROHPLRW GHO RG MDYQLRW VHNWRU
�SUHWSULMDWLMDWD RG REODVWD QD LQIUDVWUXNWXUDWD� YRGRVQDEGXYDZHWR� ^XPDUVWYRWR�
SULURGQLWH GREUD� JUDGVNLWH NRPXQDOQL XVOXJL�� 1DSUDYHQL VH SUYLWH aHNRUL NRQ
SULYDWL]DFLMD QD HOHNWURVWRSDQVWYRWR� D 0DNHGRQVNLRW 7HOHNRP VH SULYDWL]LUD^H
VR SURGDCEDWD QD ��� RG QHJRYDWD YUHGQRVW QD VWUDQVNL VWUDWH^NL LQYHVWLWRU YR
MDQXDUL ���� JRGLQD� 9R VRJODVQRVW VR SUHJRYRULWH VR 00) ]D QRY DUDQCPDQ� 9ODGDWD
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QD 5HSXEOLND 0DNHGRQLMD JR XVYRL $NFLRQLRW SODQ ]D SUHVWUXNWXLUDZH QD GUCDYQLWH
L RS^WHVWYHQLWH SUHWSULMDWLMD� VSRUHG NRM ���WH ]DJXEDUL `H ELGDW SUHVWUXNWXLUDQL
QDMGRFQD GR ���� JRGLQD�

V. 0DNURHNRQRPVNL RVWYDUXYDZD

5HSXEOLND 0DNHGRQLMD� SR RVDPRVWRMXYDZHWR� SRPLQD QL] SURFHV QD
NRPSOHNVQL HNRQRPVNL L SROLWLaNL UHIRUPL� QDVRaHQL NRQ L]JUDGED QD VRYUHPHQR
GHPRNUDWVNR RS^WHVWYR VR SD]DUQR RULHQWLUDQ HNRQRPVNL VLVWHP� 3URFHVRW QD
WUDQ]LFLMD QD PDNHGRQVNDWD HNRQRPLMD EH^H SULGUXCHQ VR QHNRONX HNVWHUQL ^RNRYL
NRL VH RGUD]LMD QHSRYROQR YU] GLQDPLNDWD QD UHIRUPLWH YR HNRQRPLMDWD� 6HSDN�
QH]DYLVQR RG QHSRYROQLWH RNROQRVWL� 5HSXEOLND 0DNHGRQLMD YR SHULRGRW ���������
JRGLQD RVWYDUL VROLGQL PDNURHNRQRPVNL UH]XOWDWL�

.DNR L PQRJX GUXJL ]HPML YR WUDQ]LFLMD� PDNHGRQVNDWD HNRQRPLMD YR SUYLWH
JRGLQL QD WUDQ]LFLMD VR VRRaL VR KLSHULQIODFLMD� NRMD YR PRPHQWRW QD
RVDPRVWRMXYDZH �DSULO ���� JRGLQD� L]QHVXYD^H ������� QD JRGL^QR QLYR� 6R
XVSH^QRWR VSURYHGXYDZH QD VWDELOL]DFLRQDWD SURJUDPD ���������� JRGLQD�� ]D VDPR
QHNRONX JRGLQL VH SRVWLJQD QDPDOXYDZH QD LQIODFLMDWD� SUL ^WR SRaQXYDM`L RG ����
JRGLQD WDD EH^H VYHGHQD QD HGQRFLIUHQR QLYR ������� 7DND� YR RGQRV QD QLYRWR QD
LQIODFLMD� 5HSXEOLND 0DNHGRQLMD VH YEURMXYD PH_X QDMXVSH^QLWH ]HPML YR WUDQ]LFLMD�

*UDILNRQ �
%UXWR GRPD^HQ SURL]YRG L LQIODFLMD
�YR �� QD JRGL^QR QLYR�
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6WDSND QD UHDOHQ SRUDVW QD %'3 �OHYD VNDOD� 6WDSND QD LQIODFLMD �GHVQD VNDOD�

,VWR WDND� SUYLWH JRGLQL QD WUDQ]LFLMD QD PDNHGRQVNDWD HNRQRPLMD VH
NDUDNWHUL]LUDD L VR JROHP SDG QD EUXWR GRPD^QLRW SURL]YRG �%'3�� ,PHQR� YR
SHULRGRW ���� � ���� JRGLQD� DNXPXOLUDQLRW SDG QD UHDOQLRW %'3 L]QHVXYD^H ������
GHWHUPLQLUDQ SUYHQVWYHQR RG ]QDaDMQLRW SDG QD LQGXVWULVNRWR SURL]YRGVWYR �]D
������� 3RNUDM UHFHVLRQLWH IDNWRUL QDVOHGHQL RG SUHWKRGQLWH JRGLQL� RVQRYQL
SULaLQL ]D RSD_DZHWR QD %'3 YR RYRM SHULRG EHD� ]DWYDUDZHWR QD SD]DULWH YR
UHSXEOLNLWH QD SRUDQH^QD -XJRVODYLMD� HNRQRPVNLWH VDQNFLL YRYHGHQL SURWLY 65
-XJRVODYLMD RG VWUDQD QD 2ELGHQHWLWH 1DFLL� HNRQRPVNDWD EORNDGD RG VWUDQD QD
*UFLMD L UHDOL]DFLMDWD QD DQWLLQIODFLRQDWD PDNURHNRQRPVND SROLWLND SR
HNRQRPVNRWR RVDPRVWRMXYDZH QD 5HSXEOLND 0DNHGRQLMD� 1R� VR YRVSRVWDYXYDZHWR L
RGUCXYDZHWR QD FHQRYQD VWDELOQRVW VH VR]GDGRD SRYROQL XVORYL ]D RVWYDUXYDZH QD
SR]LWLYQL VWDSNL QD HNRQRPVNL UDVW� 7DND� SRaQXYDM`L RG ���� JRGLQD QDYDPX �VR
LVNOXaRN QD ���� JRGLQD ]DUDGL HIHNWRW RG YRHQDWD NUL]D�� 5HSXEOLND 0DNHGRQLMD
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NRQWLQXLUDQR EHOHCL SRUDVW QD %'3� VR ^WR L YR RYRM VOXaDM FHQRYQDWD VWDELOQRVW
VH SRWYUGL NDNR QDMSRYROHQ DPELHQW ]D HNRQRPVNL UD]YRM�

=QDaDHQ SULGRQHV ]D RVWYDUXYDZHWR L RGUCXYDZHWR QD FHQRYQDWD VWDELOQRVW
LPD^H L PRQHWDUQDWD SROLWLND� NRMD YR L]PLQDWLRW SHULRG JL VOHGH^H VRVWRMELWH YR
HNRQRPLMDWD L XWYUGXYD^H VRRGYHWQL LQWHUPHGLMDUQL WDUJHWL� ,PHQR� YR XVORYL QD
QHVWDELOQD SREDUXYDaND ]D SDUL� D LPDM`L JR SUHGYLG ]QDaHZHWR QD GHYL]QLRW NXUV YR
PDOD L RWYRUHQD HNRQRPLMD L SRJRGQRVWD QD GHYL]QLRW NXUV NDNR LQGLNDWRU VR
QDMJROHPD WUDQVSDUHQWQRVW L PRCQRVW ]D QHJRYR VHNRMGQHYQR VOHGHZH RG VWUDQD QD
HNRQRPVNLWH VXEMHNWL� YR RNWRPYUL ���� JRGLQD 1%50 SUHPLQD RG VWUDWHJLMD QD
PRQHWDUQR WDUJHWLUDZH NRQ VWUDWHJLMD QD WDUJHWLUDZH QD GHYL]QLRW NXUV QD GHQDURW
YR RGQRV QD JHUPDQVNDWD PDUND� 2YDD VWUDWHJLMD VH SRNDCD NDNR PR^QH XVSH^QD� ^WR
H SRWYUGHQR VR IDNWRW GHND RG ���� JRGLQD QDYDPX VWDSNDWD QD LQIODFLMD
NRQWLQXLUDQR VH RGUCXYD QD HGQRFLIUHQR QLYR�

9DNYDWD SRVWDYHQRVW QD PRQHWDUQDWD SROLWLND L QHM]LQDWD NRRUGLQDFLMD VR
ILVNDOQDWD SROLWLND L SROLWLNDWD QD SODWL VH SRNDCD NDNR XVSH^QD YR
RVWYDUXYDZHWR QD FHQRYQDWD VWDELOQRVW L YR SHULRGRW QD .RVRYVNDWD NUL]D� NDNR L ]D
YUHPH QD QDUX^HQDWD EH]EHGQRVQD VRVWRMED YR 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD�
NDNR SRVOHGQL YR UHGLFDWD ^RNRYL NRL L VH VOXaLMD QD PDNHGRQVNDWD HNRQRPLMD�
.RVRYVNDWD NUL]D RG SRaHWRNRW QD ���� JRGLQD LPD^H QHJDWLYQR YOLMDQLH YU]
PDNHGRQVNDWD HNRQRPLMD� SRUDGL ]DWYRUDZHWR QD MXJRVORYHQVNLRW SD]DU� NRM
WUDGLFLRQDOQR SUHWVWDYXYD ]QDaDHQ SD]DU ]D PDNHGRQVNLWH SURL]YRGL� 3ULWRD� EH^H
]DWYRUHQ L WUDQVSRUWQLRW NRULGRU NRM SRPLQXYD QL] RYDD ]HPMD� ^WR UH]XOWLUD^H VR
]JROHPHQL WUDQVSRUWQL WUR^RFL L QDPDOHQD SREDUXYDaND ]D PDNHGRQVNLWH SURL]YRGL�
,]EXYQXYDZHWR L HVNDOLUDZHWR QD EH]EHGQRVQDWD NUL]D YR 5HSXEOLND 0DNHGRQLMD RG
SRaHWRNRW QD ���� JRGLQD� NDNR YRHQD�SROLWLaND NUL]D RG LQWHUHQ NDUDNWHU�
SUHGL]YLND YOR^XYDZH QD PDNURHNRQRPVNLWH SHUIRUPDQVL� GHWHUPLQLUDM`L
UHFHVLRQL GYLCHZD YR PDNHGRQVNDWD HNRQRPLMD� L]UD]HQL SUHNX QDPDOHQD HNRQRPVND
L QDGYRUH^QR�WUJRYVND DNWLYQRVW� ,VWRYUHPHQR� QD GHYL]QLRW L PHQXYDaNLRW SD]DU VH
SRMDYLMD SVLKROR^NL SULWLVRFL ]D GHSUHVLUDZH QD GHYL]QLRW NXUV QD GHQDURW YR
RGQRV QD JHUPDQVNDWD PDUND� NRL VR LQWHUYHQLUDZH QD 1%50 �L QD VWUDQDWD QD
SRQXGDWD L QD VWUDQDWD QD SREDUXYDaNDWD� EHD RVWUDQHWL�

2VWYDUHQDWD L RGUCDQDWD PDNURHNRQRPVND VWDELOQRVW UH]XOWLUD^H VR
VWDELOL]LUDZH QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� NRM RG
���� JRGLQD SD Vp GR GHQHV VH RGUCXYD QD VWDELOQR QLYR �VR LVNOXaRN QD NRUHNFLMDWD
QD GHYL]QLRW NXUV RG ��� YR MXOL ���� JRGLQD� GHWHUPLQLUDQD RG ]QDaDMQRWR
YOR^XYDZH QD ELODQVRW QD SOD`DZH�� 'HYL]QLWH UH]HUYL RG PRQHWDUQRWR
RVDPRVWRMXYDZH QDYDPX SRVWRMDQR VH ]JROHPXYDDW� 7DND� RG SRaHWQRWR QLYR RG ���
PLOLRQL 6$' GRODUL YR ���� JRGLQD� QDUDVQDD GR QLYRWR RG ��� PLOLRQL 6$' GRODUL
QD NUDMRW RG ���� JRGLQD� 3ULID`DZHWR QD REYUVNLWH RG aOHQ VIII RG VWDWXWRW QD
00) YR MXQL ���� JRGLQD� VR NRL RILFLMDOQR VH SRWYUGL NRQYHUWDELOQRVWD QD
GHQDURW ]D WHNRYQLWH SOD`DZD VSUHPD VWUDQVWYR� SUHWVWDYXYD X^WH HGQD SRWYUGD ]D
XVSH^QR VSURYHGXYDZH QD NRQ]LVWHQWQD PDNURHNRQRPVND SROLWLND YR 5HSXEOLND
0DNHGRQLMD�

3RVWLJQDWDWD L NRQWLQXLUDQR RGUCXYDQD FHQRYQD VWDELOQRVW� NDNR L
VWDELOQRVWD QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� YOLMDHD YR
QDVRND QD SRVWHSHQR L NRQWLQXLUDQR MDNQHZH QD GRYHUEDWD QD HNRQRPVNLWH VXEMHNWL
YR GHQDURW� NDNR QDFLRQDOQD SDULaQD HGLQLFD� 7RD VH RJOHGD YR SRVWRMDQRWR
]JROHPXYDZH QD GHQDUVNLWH GHSR]LWL YR EDQNLWH� D RVREHQR RG ���� JRGLQD QDYDPX�
3ULWRD� QDMJROHP SRUDVW QD GHQDUVNLWH GHSR]LWL NDM EDQNLWH EH^H UHJLVWULUDQ YR
WHNRW QD ���� JRGLQD �]D ������ L ���� JRGLQD �]D ������� 3DUDOHOQR VR SRUDVWRW QD
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GHQDUVNLWH GHSR]LWL� UDVWDW L GHYL]QLWH GHSR]LWL L WRD VR SRJROHP LQWH]LWHW� ^WR
GHWHUPLQLUD UHODWLYQR YLVRN VWHSHQ QD YDOXWQD VXSVWLWXFLMD�� ������� YR SRVOHGQLWH
QHNRONX JRGLQL�� ,VNOXaLWHOQR YLVRN SRUDVW QD GHYL]QLWH GHSR]LWL EH^H
UHJLVWULUDQ YR SRVOHGQLRW NYDUWDO RG ���� JRGLQD� ]DUDGL HYUR�NRQYHU]LMDWD
QHSRVUHGQR SUHG YRYHGXYDZHWR QD QRYDWD YDOXWD � HYURWR� 7RD UH]XOWLUD^H VR SRUDVW
QD GHYL]QLWH GHSR]LWL YR ���� JRGLQD RG ���� YR RGQRV VR ���� JRGLQD� 6R
SURGROCXYDZH QD YRGHZHWR QD NRQ]LVWHQWQD PDNURHNRQRPVND SROLWLND� NRMD VH
WHPHOL QD RGUCXYDZH QD VWDELOHQ GHYL]HQ NXUV� D SUHNX QHJR L QD FHQRYQD VWDELOQRVW�
VH VR]GDYD QDMGREDU PDNURHNRQRPVNL DPELHQW NRM SURGXFLUD XVORYL ]D QDWDPR^QR
MDQNHZH QD GRYHUEDWD QD HNRQRPVNLWH VXEMHNWL YR GHQDURW L YR EDQNDUVNLRW VLVWHP�

5HDOL]DFLMDWD QD PRQHWDUQDWD SROLWLND QHPLQRYQR SRGUD]ELUD XSRWUHED QD
VRRGYHWHQ LQVWUXPHQWDULXP� 5HIRUPLWH YR PRQHWDUQDWD L GHYL]QDWD SROLWLND YR
WHNRW QD ���� JRGLQD YNOXaXYDD L PHUNL NRL ]QDaHD WUDQ]LFLMD RG GLUHNWQL NRQ
LQGLUHNWQL LQVWUXPHQWL QD PRQHWDUQDWD SROLWLND� NDNR L SRVWHSHQR QDSX^WDZH QD
VHOHNWLYQDWD NRPSRQHQWD QD PRQHWDUQDWD SROLWLND� 7DND� YR QDVWRMXYDZHWR GD VH
RVRYUHPHQL VSHNWDURW QD LQVWUXPHQWL ]D RSHUDWLYQR VSURYHGXYDZH QD PRQHWDUQDWD
SROLWLND� 1%50 SRaQXYDM`L RG DSULO ���� JRGLQD SUHVWDQD VR SULPHQDWD QD
RSHUDFLLWH QD UHILQDQVLUDZH QD EDQNDUVNLWH NUHGLWL �W�Q� VHOHNWLYQR
NUHGLWLUDZH�� NRL GRWRJD^ EHD RVQRYHQ WHN QD HPLVLMD L SRYOHNXYDZH QD SULPDUQL
SDUL� 9R QRHPYUL ���� JRGLQD EH^H YRYHGHQ LQVWUXPHQWRW DXNFLMD QD GHSR]LWL
�NUHGLWL�� D YR IHYUXDUL ���� JRGLQD EHD YRYHGHQL DXNFLLWH QD EODJDMQLaNL ]DSLVL�
5HIRUPLWH YR HPLVLRQLRW PHKDQL]DP� ^WR VH UHDOL]LUDD SUHNX LPSOHPHQWDFLMDWD QD
DXNFLLWH QD GHSR]LWL L EODJDMQLaNL ]DSLVL YR PRQHWDUQDWD SUDNVD QD 5HSXEOLND
0DNHGRQLMD� LPDD ]D FHO YRYHGXYDZH QD SD]DUQL� IOHNVLELOQL L WUDQVSDUHQWQL
LQVWUXPHQWL ]D LQMHNWLUDZH L DSVRUELUDZH QD OLNYLGQL VUHGVWYD YR L RG EDQNDUVNLRW
VLVWHP�

6R FHO QDWDPR^QD NYDOLWDWLYQD SURPHQD QD LQVWUXPHQWLWH ]D PRQHWDUQR
UHJXOLUDZH� YR QDVRND QD QLYQR RVRYUHPHQXYDZH L FHORVHQ SUHPLQ NRQ SD]DUQL
LQVWUXPHQWL QD PRQHWDUQDWD SROLWLND� YR DSULO ���� JRGLQD 1%50 JL XNLQD
NUHGLWQLWH OLPLWL QD GHQDUVNLWH SODVPDQL� ,VWRYUHPHQR� QD DXNFLLWH QD
EODJDMQLaNL ]DSLVL ]DSRaQDD GD VH RUJDQL]LUDDW GYD WLSD QD WHQGHUL� �WHQGHU VR
NDPDWQL VWDSNL�� NDGH NDPDWQDWD VWDSND VH XWYUGXYD SD]DUQR L �WHQGHU VR L]QRVL��
NDGH NDPDWQDWD VWDSND MD XWYUGXYD 1%50� 6R WRD� DXNFLLWH QD EODJMQLaNL ]DSLVL VH
SURPRYLUDD YR QDMQDaDHQ LQVWUXPHQW ]D UHJXOLUDZH QD OLNYLGQRVWD YR EDQNDUVNLRW
VLVWHP� 9R UDPNLWH QD SHUPDQHQWQLWH DNWLYQRVWL QD 1%50 ]D RVRYUHPHQXYDZH QD
PRQHWDUQLRW LQVWUXPHQWDULXP� YR DYJXVW ���� JRGLQD EH^H YRYHGHQ GHYL]QLRW VYRS
�NXSRYHQ L SURGDCHQ�� NDNR LQVWUXPHQW ]D W�Q� �ILQR� UHJXOLUDZH� 3URFHVRW QD
PRGHUQL]LUDZH QD PRQHWDUQLRW LQVWUXPHQWDULXP `H SURGROCL L SRQDWDPX�
SDUDOHOQR VR UD]YRMRW QD ILQDQVLVNLWH LQVWLWXFLL L LQVWUXPHQWL�

9RGHZHWR QD NRQ]LVWHQWQD PDNURHNRQRPVND SROLWLND� YR NRMD FHQRYQDWD
VWDELOQRVW L VWDELOQRVWD QD GHYL]QLRW NXUV VH RGUCXYD SRYH`H JRGLQL QDQD]DG�
]DHGQR VR OLEHUDOL]DFLMDWD �VSRJRGED ]D DVRFLMDWLYQR aOHQVWYR VR (8� VORERGQL
WUJRYVNL ]RQL� L UHIRUPDWD QD WUJRYVNLRW UHCLP� SULGRQHVRD ]D SRJROHPD
LQWHJUDFLMD QD 5HSXEOLND 0DNHGRQLMD YR PH_XQDURGQDWD UD]PHQD� SRJROHPD
OLNYLGQRVW QD ]HPMDWD YR SOD`DZHWR VR VWUDQVWYR� SRJROHPL VWUDQVNL YORCXYDZD L VO�
6R ]JROHPXYDZH QD NRQNXUHQFLMDWD YR EDQNDUVNLRW VLVWHP� NDNR L VR UD]YRMRW QD
GUXJLWH ILQDQVLVNL LQVWLWXFLL �SHQ]LVNL IRQG� EHU]D� SD]DU QD SDUL� SRVWHSHQR VH
L]JUDGXYD HGQD VRYUHPHQD ILQDQVLVND VWUXNWXUD� NRMD H ELWHQ SUHGXVORY ]D HNRQRPVNL
UD]YRM� 3URFHVRW QD NRPSOHNVQL L VHRSIDWQL VWUXNWXUQL UHIRUPL YR 5HSXEOLND

�� 6WHSHQRW QD YDOXWQD VXSVWLWXFLMD H SUHVPHWDQ NDNR RGQRV QD GHYL]QLWH GHSR]LWL L YNXSQLWH GHSR]LWL
QD EDQNLWH�
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0DNHGRQLMD L SRQDWDPX SURGROCXYD Vp GR YRVSRVWDYXYDZHWR QD VRYUHPHQ L HILNDVHQ
VLVWHP NRM YR FHORVW `H IXQNFLRQLUD VSRUHG SD]DUQLWH ]DNRQLWRVWL�

.RULVWHQD OLWHUDWXUD�

�� *RGL^QL L]YH^WDL QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD � UD]QL L]GDQLMD�
�� 7UDMNR 6ODYHVNL� �3ULYDWL]DFLMD� SD]DU� GUCDYD�� ���� JRGLQD�


