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I.2VQRYQL�IXQNFLL�L�HOHPHQWL�QD�PRQHWDUQLRW�VLVWHP

2VQRYQL HOHPHQWL QD PRQHWDUQLRW VLVWHP YR VHNRMD QDFLRQDOQD
HNRQRPLMD VH VOHGQLWH�

D� SDULaQD HGLQLFD�
E� HPLVLRQD LQVWLWXFLMD�
Y� PHKDQL]DP ]D ]D^WLWD QD YUHGQRVWD QD SDULaQDWD HGLQLFD�

D� 6R RJOHG QD WRD ^WR SRVWRHZHWR QD PRQHWDUQLRW VLVWHP H
QHUDVNLQOLYR SRYU]DQR VR SRQXGDWD QD SDUL L UHJXOLUDZHWR QD SDULaQDWD PDVD
YR RSWHN� RVQRYHQ SUHGXVORY ]D SRVWRHZH QD QDFLRQDOHQ PRQHWDUHQ VLVWHP H
GHILQLUDZH QD QDFLRQDOQD SDULaQD HGLQLFD NRMD YR QDFLRQDOQDWD HNRQRPLMD `H
JL L]YU^XYD RVQRYQLWH IXQNFLL QD SDULWH� =D WDD FHO� QDFLRQDOQDWD SDULaQD
HGLQLFD VR SRVHEQD ]DNRQVND UHJXODWLYD VH RGUHGXYD NDNR SUHVPHWNRYQR L
SODWHCQR VUHGVWYR QD WHULWRULMDWD QD QDFLRQDOQDWD HNRQRPLMD� )XQNFLMDWD QD
SUHVPHWNRYQR VUHGVWYR ]QDaL GHND HNRQRPVNLWH VXEMHNWL VR ]DNRQ VH REYU]DQL
FHQLWH� SREDUXYDZDWD L REYUVNLWH YR RGQRV QD GUXJL VXEMHNWL GD JL LVNDCXYDDW
YR QDFLRQDOQDWD SDULaQD HGLQLFD� )XQNFLMDWD QD SODWHCQR VUHGVWYR ]QDaL
]DNRQVND REYUVND ]D VLWH HNRQRPVNL VXEMHNWL YR QDFLRQDOQDWD HNRQRPLMD ]D
SOD`DZH QD REYUVNLWH� RGQRVQR QDSODWD QD SREDUXYDZDWD YR QDFLRQDOQDWD
SDULaQD HGLQLFD�

E� 6RYUHPHQLRW PRQHWDUHQ VLVWHP LPD GYRVWHSHQ NDUDNWHU� RGQRVQR VH
RGOLNXYD VR SRVWRHZH QD SULPDUQD L VHNXQGDUQD HPLVLMD QD SDUL� 3ULPDUQD
HPLVLMD QD SDUL YR VHNRMD QDFLRQDOQD HNRQRPLMD YU^L FHQWUDOQDWD EDQND� NRMD VH
VPHWD ]D RVQRYQD HPLVLRQD LQVWLWXFLMD YR PRQHWDUQLRW VLVWHP� 7DD HPLWLUD
SULPDUQL SDUL NRL VOXCDW NDNR SUHVPHWNRYQD HGLQLFD L ]DNRQVNR VUHGVWYR ]D
SOD`DZH YR QDFLRQDOQDWD HNRQRPLMD� 9U] RVQRYD QD HPLWLUDQLWH SULPDUQL SDUL
RG VWUDQD QD FHQWUDOQDWD EDQND� EDQNLWH YR SURFHVRW QD PRQHWDUQD
PXOWLSOLNDFLMD �SULPDZH QD GHSR]LWL L RGREUXYDZH QD NUHGLWL� YU^DW
VHNXQGDUQD HPLVLMD QD SDUL� 1D WRM QDaLQ VH IRUPLUD SDULaQDWD PDVD NRMD YR
RVQRYD WUHED GD RYR]PRCL QRUPDOQR IXQNFLRQLUDZH QD VWRNRYQR � SDULaQLWH
WUDQVDNFLL YR QDFLRQDOQDWD HNRQRPLMD�

Y� 2VQRYHQ SUHGXVORY ]D RVWYDUXYDZH QD IXQNFLLWH QD SDULaQDWD HGLQLFD
YR UDPNL QD QDFLRQDOQDWD HNRQRPLMD H SRVWRHZH QD PHKDQL]DP ]D ]D^WLWD QD
QDM]LQDWD YUHGQRVW� ,PHQR� HGQD SDULaQD HGLQLFD HIHNWLYQR `H JL L]YU^XYD
IXQNFLLWH QD SUHVPHWNRYQD HGLQLFD L SODWHCQR VUHGVWYR �X^WH SRYH`H
IXQNFLMDWD QD VUHGVWYR ]D aXYDZH QD ERJDWVWYRWR� VDPR GRNRONX QHM]LQDWD
LQWHUQD L HNVWHUQD YUHGQRVW H VWDELOQD� 3RMDYDWD QD W�Q� barter WUDQVDNFLL L
SULPHQDWD QD VWUDQVNL SDULaQL HGLQLFL YR SURPHWRW SUHWVWDYXYDDW RGUD] QD
QHGRYHUED QD HNRQRPVNLWH VXEMHNWL YR VWDELOQRVWD QD QDFLRQDOQDWD SDULaQD
HGLQLFD� ^WR LVWRYUHPHQR ]QDaL GHJUDGDFLMD QD IXQNFLLWH QD QDFLRQDOQDWD
SDULaQDWD HGLQLFD L QD QDFLRQDOQLRW PRQHWDUHQ VLVWHP� 6SRUHG WRD� SR
GHILQLUDZHWR QD SDULaQD HGLQLFD L FHQWUDOQD HPLVLRQD LQVWLWXFLMD�
HILNDVQRVWD QD IXQNFLRQLUDZHWR QD PRQHWDUQLRW VLVWHP ]DYLVL RG VWHSHQRW QD
]D^WLWD QD YUHGQRVWD QD SDULaQDWD HGLQLFD�

9R VRYUHPHQL XVORYL� ]DGDaDWD ]D RGUCXYDZH QD VWDELOQD YUHGQRVW QD
QDFLRQDOQDWD YDOXWD L H GRGHOHQD QD FHQWUDOQDWD EDQND� *HQHUDOQR� SDULWH
LPDDW LQWHUQD L HNVWHUQD YUHGQRVW� NRL YR SUDNWLNDWD VH MDYXYDDW NDNR WHVQR
SRYU]DQL L Y]DHPQR � XVORYHQL NDWHJRULL� ,QWHUQD YUHGQRVW QD SDULWH H
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YUHGQRVWD ^WR SDULaQDWD HGLQLFD MD LPD QD GRPD^QLRW SD]DU L VH L]UD]XYD SUHNX
NROLaHVWYRWR QD VWRNL L XVOXJL NRL PRCDW GD VH NXSDW QD GRPD^QLRW SD]DU ]D
HGQD QDFLRQDOQD SDULaQD HGLQLFD� 2WWXND� VWDELOQD LQWHUQD YUHGQRVW QD SDULWH
SRVWRL VDPR SUL VWDELOQR QLYR QD FHQLWH� (NVWHUQD YUHGQRVW QD SDULWH H
YUHGQRVWD ^WR SDULaQDWD HGLQLFD MD LPD QD VWUDQVNLWH SD]DUL L VH L]UD]XYD
SUHNX EURM QD VWUDQVNL SDULaQL HGLQLFL �SRVUHGQR SUHNX NROLaHVWYRWR QD VWRNL
L XVOXJL NRL PRCDW GD VH NXSDW QD VWUDQVNLWH SD]DUL� ]D HGQD QDFLRQDOQD
SDULaQD HGLQLFD� 6OHGVWYHQR� VWDELOQD HNVWHUQD YUHGQRVW QD SDULWH SRVWRL VDPR
SUL VWDELOHQ GHYL]HQ NXUV QD QDFLRQDOQDWD YDOXWD YR RGQRV QD VWUDQVNLWH
YDOXWL� =QDaL� JULCDWD ]D VWDELOQD YUHGQRVW QD QDFLRQDOQDWD YDOXWD RG VWUDQD
QD FHQWUDOQDWD EDQND VH VYHGXYD QD RGUCXYDZH QD FHQRYQDWD VWDELOQRVW� NDNR L
QD VWDELOQRVWD QD GHYL]QLRW NXUV QD QDFLRQDOQDWD YDOXWD� 2VWYDUXYDZHWR QD
RYDD ]DGDaD� SUHWSRVWDYXYD VRRGYHWQR UHJXOLUDZH QD QLYRWR QD OLNYLGQRVW QD
EDQNDUVNLRW VLVWHP VR NRULVWHZH QD DGHNYDWQL PRQHWDUQL LQVWUXPHQWL� NDNR L
NRQWUROD QDG UDERWHZH QD EDQNLWH NDNR VSHFLILaQL ILQDQVLVNL LQVWLWXFLL� 9R
RYRM NRQWHNVW� RG RJURPQR ]QDaHZH H L VWHSHQRW QD QH]DYLVQRVW QD FHQWUDOQDWD
EDQND �LQVWLWXFLRQDOQD� IXQNFLRQDOQD L SHUVRQDOQD�� RGQRVQR QHM]LQRWR
GLVWDQFLUDZH RG NUDWNRURaQLWH SROLWLaNL FHOL L LQWHUHVL NRL QH VHNRJD^ VH
VRYSD_DDW VR RVQRYQDWD FHO QD PRQHWDUQDWD SROLWLND QD FHQWUDOQDWD EDQND �
VWDELOQD YUHGQRVW QD SDULWH�

3UHNX RGUCXYDZH QD VWDELOQRVWD QD QDFLRQDOQDWD YDOXWD� PRQHWDUQDWD
SROLWLND GDYD VYRM SULGRQHV YR RVWYDUXYDZHWR QD RS^WLWH PDNURHNRQRPVNL FHOL
QD QDFLRQDOQDWD HNRQRPLMD� ,PHQR� WHRUHWVNLWH LVWUDCXYDZD L HPSLULVNLWH
LVNXVWYD SRWYUGXYDDW GHND FHQRYQDWD VWDELOQRVW SUHWVWDYXYD QDMSRYROHQ
DPELHQW ]D GLQDPL]LUDZH QD HNRQRPVNLRW UD]YRM� 6WDELOQRVWD QD FHQLWH QD
WUDMQD RVQRYD JL RKUDEUXYD LQYHVWLFLRQLWH RGOXNL� ^WR QD GROJ URN UH]XOWLUD YR
L]GLJQXYDZH QD HNRQRPLMDWD QD SRYLVRNR QLYR QD HNRQRPVND UD]YLHQRVW� 2WWXND
SURL]OHJXYD L ]QDaHZHWR QD PRQHWDUQLRW VLVWHP L PRQHWDUQDWD SROLWLND ]D
VHNRMD QDFLRQDOQD HNRQRPLMD�

0RQHWDUQLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD H LQVWLWXFLRQDOL]LUDQ
QD ���������� JRGLQD VR YRYHGXYDZHWR QD QDFLRQDOQDWD SDULaQD HGLQLFD �
GHQDURW� RGQRVQR 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� 1D WRM QDaLQ�
EH^H YRVSRVWDYHQD ]DNRQVND UHJXODWLYD VR NRMD VH XWYUGL GHND IXQNFLLWH QD
SUHVPHWNRYQD HGLQLFD� VUHGVWYR QD SOD`DZH L VUHGVWYR ]D L]PLUXYDZH QD
SREDUXYDZDWD L REYUVNLWH QD WHULWRULMDWD QD 5HSXEOLND 0DNHGRQLMD `H JL YU^L
PDNHGRQVNDWD SDULaQD HGLQLFD � GHQDU� .DNR HPLVLRQD LQVWLWXFLMD YR
PRQHWDUQLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD VR ]DNRQ H XWYUGHQD 1DURGQD
EDQND QD 5HSXEOLND 0DNHGRQLMD �1%50�� NRMD LPD ]DNRQVND RGJRYRUQRVW ]D
VWDELOQRVWD QD GRPD^QDWD YDOXWD� ]D VSURYHGXYDZHWR QD PRQHWDUQDWD SROLWLND L
]D RS^WDWD OLNYLGQRVW QD SOD`DZDWD YR ]HPMDWD L NRQ VWUDQVWYR�

3RVWRMQLRW EDQNDUVNL VLVWHP QD 5HSXEOLND 0DNHGRQLMD VH VRVWRL RG�
- 1%50 � NDNR FHQWUDOQD EDQNDUVND LQVWLWXFLMD�
- �� EDQNL RG XQLYHU]DOHQ NDUDNWHU L HGQD ILOLMDOD QD VWUDQVND EDQND�
- �� ^WHGLOQLFL�

9R VRJODVQRVW VR ]DNRQRW ]D EDQNL L ^WHGLOQLFL� EDQNLWH L
^WHGLOQLFLWH YR 5HSXEOLND 0DNHGRQLMD VH QH]DYLVQL SUDYQL VXEMHNWL� NRL
VYRHWR RSVWRMXYDZH QD SD]DURW JR ]DVQRYDDW QD SULQFLSLWH QD OLNYLGQRVW�
VLJXUQRVW L SURILWDELOQRVW�
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3RNUDM RYLH LQVWLWXFLL� YR ILQDQVLVNLRW VLVWHP QD 5HSXEOLND
0DNHGRQLMD SRVWRMDW L� RVLJXULWHOQL NRPSDQLL� EURNHUVNL GUX^WYD� 0DNHGRQVND
EDQND ]D SRGGU^ND QD UD]YRMRW� 3D]DU QD SDUL L NUDWNRURaQL KDUWLL RG YUHGQRVW�
%HU]D QD GROJRURaQL KDUWLL RG YUHGQRVW� )RQG ]D RVLJXUXYDZH QD ^WHGQLWH
YORJRYL� 6LWH RYLH LQVWLWXFLL �]DHGQR VR WHNRYQLWH UHIRUPL YR SODWQLRW
SURPHW L SHQ]LVNLRW VLVWHP� VRaLQXYDDW HGQD VROLGQD ILQDQVLVND
LQIUDVWUXNWXUD NDNR QHRSKRGHQ SUHGXVORY ]D XVSH^QD LQWHUPHGLMDFLMD PH_X
ILQDQVLVNL VXILFLWDUQLWH L GHILFLWDUQLWH VXEMHNWL YR QDFLRQDOQDWD
HNRQRPLMD�

.RQWURODWD QDG LQIODFLMDWD� RGQRVQR RGUCXYDZHWR QD FHQRYQDWD
VWDELOQRVW SUHWVWDYXYD RVQRYQD FHO QD PRQHWDUQDWD SROLWLND� NRMD FHQWUDOQDWD
EDQND MD RVWYDUXYD SUHNX UHDOL]DFLMD QD RGUHGHQD LQWHUPHGLMDUQD FHO� 9R
GRVHJD^QLRW SHULRG� VH GLIHUHQFLUDDW GYD SULVWDSD YR RGQRV QD RVWYDUXYDZHWR
QD RVQRYQDWD FHO QD PRQHWDUQDWD SROLWLND�

D� YR SHULRGRW RG PRQHWDUQRWR RVDPRVWRMXYDZH GR VHSWHPYUL ���� JRGLQD
1%50 SULPHQXYD^H VWUDWHJLMD QD PRQHWDUQR WDUJHWLUDZH� VSRUHG NRMD
LQWHUPHGLMDUHQ WDUJHW QD PRQHWDUQDWD SROLWLND EH^H SDULaQDWD PDVD 0��
=QDaL� RVWYDUXYDZHWR QD RVQRYQDWD FHO � VWDELOQRVW QD FHQLWH� FHQWUDOQDWD
EDQND YR RYRM SHULRG JR ED]LUD^H QD RVWYDUXYDZH QD SURHNWLUDQDWD VWDSND QD
SRUDVW QD SDULaQDWD PDVD 0��

E� SRaQXYDM`L RG RNWRPYUL ���� JRGLQD YR 5HSXEOLND 0DNHGRQLMD VH
SULPHQXYD PRQHWDUQD VWUDWHJLMD QD WDUJHWLUDZH QD GHYL]QLRW NXUV QD GHQDURW YR
RGQRV QD JHUPDQVNDWD PDUND� =D UD]OLND RG VWUDWHJLMDWD QD PRQHWDUQR
WDUJHWLUDZH� NDGH NRQWURODWD YU] SDULaQDWD PDVD EH^H GLUHNWQR RULHQWLUDQD
NRQ RVWYDUXYDZH QD FHQRYQD VWDELOQRVW� NDM VWUDWHJLMDWD QD WDUJHWLUDZH QD
GHYL]QLRW NXUV PRQHWDUQDWD SRQXGD H HQGRJHQD YDULMDEOD SRGUHGHQD QD
RGUCXYDZHWR QD VWDELOQRVWD QD GHYL]QLRW NXUV� VR ^WR LQGLUHNWQR VH RVWYDUXYD
FHQRYQDWD VWDELOQRVW� 3URPHQDWD QD PRQHWDUQDWD VWUDWHJLMD VH GROCH^H QD�

�� =QDaHZHWR QD GHYL]QLRW NXUV YR PDOD L RWYRUHQD HNRQRPLMD�
�� 1HVWDELOQD SREDUXYDaND ]D SDUL YR XVORYL QD VSURYHGXYDZH QD NUXSQL

HNRQRPVNL UHIRUPL L YLVRN VWHSHQ QD YDOXWQD VXSVWLWXFLMD�
�� 3RJRGQRVWD QD GHYL]QLRW NXUV NDNR LQGLNDWRU VR QDMJROHPD

WUDQVSDUHQWQRVW L PRCQRVW ]D QHJRYR VHNRMGQHYQR VOHGHZH RG VWUDQD
QD HNRQRPVNLWH VXEMHNWL�

9R SHULRGRW RG PRQHWDUQRWR RVDPRVWRMXYDZH QDYDPX� 1%50 XVSH^QR MD
RVWYDUXYD^H VYRMDWD RVQRYQD FHO � VWDELOQRVWD QD FHQLWH� ,PHQR� YR SHULRGRW RG
���� GR ���� JRGLQD EH^H L]YU^HQR XVSH^QR VSURYHGXYDZH QD VWDELOL]DFLRQDWD
SURJUDPD L SRaQXYDM`L RG ���� JRGLQD LQIODFLMDWD YR 5HSXEOLND 0DNHGRQLMD H
VYHGHQD QD HGQRFLIUHQR QLYR� 9R RGQRV QD QLYRWR QD LQIODFLMDWD� 5HSXEOLND
0DNHGRQLMD VH YEURMXYD PH_X QDMXVSH^QLWH ]HPML YR WUDQ]LFLMD� 3ULWRD� L YR
VOXaDMRW QD 5HSXEOLND 0DNHGRQLMD FHQRYQDWD VWDELOQRVW VH SRWYUGL NDNR
QDMSRYROHQ DPELHQW ]D HNRQRPVNL UD]YRM� ,PHQR� RG ���� JRGLQD QDYDPX
5HSXEOLND 0DNHGRQLMD NRQWLQXLUDQR EHOHCL SR]LWLYQL VWDSNL QD SRUDVW QD
%'3 L SRNUDM QHSRYROQLWH HNVWHUQL YOLMDQLMD NDNR ^WR EH^H NUL]DWD YR 65
-XJRVODYLMD YR ���� JRGLQD�
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7DEHOD �
6HOHNWLUDQL HNRQRPVNL LQGLNDWRUL ]D 5HSXEOLND 0DNHGRQLMD

���� ���� ���� ���� ���� ���� ����

%'3 �VWDSNL QD UHDOHQ SRUDVW� ���� ���� ���� ��� ��� ��� ���

,QIODFLMD �GHNHPYUL �GHNHPYUL� ����� ���� ��� ��� ��� ���� ���

3DULaQD PDVD 0��GHNHPYUL �GHNHPYUL� ����� ���� ���� ���� ���� ��� ����

3URVHaHQ GHYL]HQ NXUV 0.'�'(0 ����� ����� ����� ����� ����� ����� �����

3DUDOHOQR VR YQDWUH^QDWD VWDELOQRVW QD QDFLRQDOQDWD YDOXWD� 1%50 YR
L]PLQDWLRW SHULRG XVSH^QR MD RGUCXYD L QDGYRUH^QDWD YUHGQRVW QD GHQDURW� 9R
SHULRGRW QD VSURYHGXYDZH QD PRQHWDUQDWD VWUDWHJLMD QD WDUJHWLUDZH QD
GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� VR LVNOXaRN QD
QDPDOXYDZHWR QD QHJRYDWD HNVWHUQD YUHGQRVW ]D ����� YR MXOL ���� JRGLQD�
GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND VH RGUCXYD VWDELOHQ�
'HYL]QLRW NXUV QD GHQDURW YR RGQRV QD GUXJLWH VWUDQVNL YDOXWL ]DYLVL RG
LQWHUYDOXWQLWH RGQRVL PH_X JHUPDQVNDWD PDUND L GUXJLWH YDOXWL QD
)UDQNIXUWVNDWD GHYL]QD EHU]D�

9RYHGXYDZHWR QD HYURWR NDNR SDUDOHOQD YDOXWD YR 5HSXEOLND 0DNHGRQLMD
YR VX^WLQD EL ]QDaHOR SRVWRHZH QD SDUDOHOQL PRQHWDUQL VLVWHPL� SUL ^WR
SDUDOHOQR EL SRVWRHOH GYH SDULaQL HGLQLFL L GYH HPLVLRQL LQVWLWXFLL�
2VWYDUXYDZHWR QD FHQRYQDWD VWDELOQRVW � NDNR RVQRYQD FHO QD PRQHWDUQDWD
SROLWLND EL ELOR RWHCQDWR� VR RJOHG QD WRD ^WR QH EL SRVWRHOD HGLQVWYHQD
PRQHWDUQD SROLWLND� 9R YDNYL XVORYL� VH QDPDOXYD QH]DYLVQRVWD QD QDFLRQDOQDWD
FHQWUDOQD EDQND L VH JXEL QDFLRQDOQLRW NDUDNWHU QD PRQHWDUQDWD SROLWLND� 7RD
]QDaL RWHCQDWD UHDOL]DFLMD QD QDFLRQDOQLWH PDNURHNRQRPVNL FHOL L
]DJUR]XYDZH QD SHUVSHNWLYLWH QD HNRQRPVNLRW UD]YRM QD QDFLRQDOQDWD
HNRQRPLMD�
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II. �'HWHUPLQDQWL�]D�L]ERU�QD�QH]DYLVQD���]DYLVQD�PRQHWDUQD�SROLWLND

9R SRJOHG QD NDUDNWHURW QD PRQHWDUQLRW VLVWHP� WHNRYQLWH VYHWVNL
LVNXVWYD SRNDCXYDDW GHND GRPLQLUDDW ]HPMLWH aLM PRQHWDUHQ VLVWHP JR QRVL
REHOHCMHWR � QDFLRQDOHQ� 7RD ]QDaL GHND YR VYHWRW H YRRELaDHQR ]HPMLWH GD
LPDDW VYRMD QDFLRQDOQD SDULaQD HGLQLFD L QDFLRQDOQD HPLVLRQD LQVWLWXFLMD
�FHQWUDOQD EDQND� NRMD VH JULCL ]D YUHGQRVWD � VWDELOQRVWD QD GRPD^QDWD YDOXWD�
,VWRYUHPHQR� QDFLRQDOQDWD FHQWUDOQD EDQND SUH]HPD DNWLYQRVWL ]D RVWYDUXYDZH
QD FHOLWH QD PRQHWDUQDWD SROLWLND� NDNR VYRHYLGHQ SULGRQHV NRQ RVWYDUXYDZHWR
EU] L GROJRURaQR RGUCOLY HNRQRPVNL UDVWHC�

,VNOXaRN RG SUHRYODGXYDaNLWH VYHWVNL LVNXVWYD SUHWVWDYXYDDW QHNRONX
]HPML NRL LPSOHPHQWLUDDW YDOXWHQ RGERU NDNR DUDQCPDQ ]D GHYL]QLRW NXUV QD
GRPD^QDWD YDOXWD� 9R WLH ]HPML NROLaLQDWD QD HPLWXYDQD GRPD^QD YDOXWD H
GHWHUPLQLUDQD RG NYDQWXPRW QD VWUDQVND YDOXWD NRQ NRMD H GL]DMQLUDQ YDOXWQLRW
RGERU� RGQRVQR HPLVLMDWD QD GRPD^QD YDOXWD VH SRWSLUD YU] FHORVQR GHYL]QR
SRNULWLH RG VWUDQD QD PRQHWDUQLRW RGERU� 7RD SUHWVWDYXYD HNVWUHPQD YHU]LMD QD
VWUDWHJLMDWD QD WDUJHWLUDZH QD GHYL]QLRW NXUV VR NRMD YVX^QRVW SRG QDFLRQDOQR
LPH VH SULPHQXYD YDOXWDWD NRQ NRMD H ILNVLUDQ GHYL]QLRW NXUV�

1DYLGXP� VYRHYLGQR SULGYLCXYDZH YR QDVRND QD LVaH]QXYDZH QD
QDFLRQDOQDWD SDULaQD HGLQLFD� HPLVLRQDWD LQVWLWXFLMD L QDFLRQDOQLWH FHOL QD
PRQHWDUQDWD SROLWLND� H L SURFHVRW QD YRYHGXYDZH QD HYURWR NDNR FHORVHQ
VXSVWLWXW QD YDOXWLWH QD ]HPMLWH aOHQNL QD HYURSVNDWD PRQHWDUQD XQLMD�
0H_XWRD� QDETXGXYDQR QD GROJ URN� YDNYRWR QDSX^WDZH QD NRQFHSWRW QD
QDFLRQDOHQ PRQHWDUHQ VLVWHP H VDPR HGQD RG ID]LWH NRQ SUHGYLGHQRWR FHORVQR
REHGLQXYDZH QD ]HPMLWH QD XQLMDWD� NDNR QD HNRQRPVNL WDND L QD SROLWLaNL SODQ�
.RJD FHOLRW SURFHV `H ]DYU^L WUHED GD GRMGH GR SURPHQD QD SROLWLaNDWD NDUWD
QD (YURSD� VR ^WR HYURWR� HYURSVNLRW PRQHWDUHQ VLVWHP L HYURSVNLRW VLVWHP QD
FHQWUDOQL EDQNL de factò H VWDQDW QDFLRQDOQL REHOHCMD ]D (YURSVNDWD 8QLMD�

'RSROQLWHOQD GLPHQ]LMD QD SUD^DZHWR ]D NDUDNWHURW QD PRQHWDUQLRW
VLVWHP� RGQRVQR PRQHWDUQDWD SROLWLND� H VWHSHQRW QD QH]DYLVQRVW QD
PRQHWDUQDWD SROLWLND� ,PHQR� LDNR RJURPQR PQR]LQVWYR RG SRVWRHaNLWH ]HPML
YR VYHWRW LPDDW QDFLRQDOHQ PRQHWDUHQ VLVWHP� WLH VHSDN VH RJUDQLaHQL YR
YRGHZHWR QD PRQHWDUQDWD SROLWLND� 7RD ]QDaL GHND HPLVLMDWD QD SDUL RG VWUDQD
QD FHQWUDOQDWD EDQND H GHWHUPLQLUDQD RG SRWUHEDWD GD VH REH]EHGL VWDELOQRVW
QD GRPD^QDWD YDOXWD� ^WR VSUHaXYD QHRJUDQLaHQD L QHNRQWUROLUDQR JROHPD
SDULaQD HPLVLMD� 3ULWRD� PDOLWH L RWYRUHQL HNRQRPLL� NDNRY ^WR H VOXaDMRW VR
5HSXEOLND 0DNHGRQLMD� LPDDW GRSROQLWHOQL RJUDQLaXYDZD� 0QRJX YDCHQ IDNWRU
]D QLY H L VWDELOQRVWD QD XVORYLWH ]D UD]PHQD VR VWUDQVWYR� LPDM`L SUHGYLG GHND
RYLH ]HPML VH W�Q� �price takers"L �shock absorbers", RGQRVQR VH QDR_DDW YR SR]LFLMD
VDPR GD JL DSVRUELUDDW HNVWHUQLWH GYLCHZD� 6HSDN� L SRNUDM YOLMDQLHWR QD
UD]QRYLGQLWH RJUDQLaXYDaNL IDNWRUL� YR QDFLRQDOQLWH PRQHWDUQL VLVWHPL
SRVWRL SURVWRU ]D YRGHZH QD DYWRQRPQD PRQHWDUQD SROLWLND� 6WHSHQRW QD
QH]DYLVQRVW QD PRQHWDUQDWD SROLWLND H WHVQR SRYU]DQ VR PRQHWDUQDWD VWUDWHJLMD�
RGQRVQR UHCLPRW QD GHYL]QLRW NXUV NRM ^WR VRRGYHWQDWD ]HPMD JR LPSOHPHQWLUD�

*HQHUDOQR� VSHNWUXPRW QD UD]OLaQL QLYRD QD DYWRQRPQRVW YR
GL]DMQLUDZHWR L YRGHZHWR QD PRQHWDUQDWD SROLWLND RSID`D WUL JUXSL QD ]HPML�
9R SUYDWD JUXSD VSD_DDW ]HPMLWH ^WR YRGDW SROLWLND QD VORERGQR IOXNWXLUDaNL
GHYL]HQ NXUV QD GRPD^QDWD YDOXWD� 5HODWLYQR QDETXGXYDQR� PRQHWDUQDWD
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SROLWLND QD FHQWUDOQLWH EDQNL QD RYLH ]HPML VH NDUDNWHUL]LUD VR QDMYLVRN
VWHSHQ QD QH]DYLVQRVW� 0H_XWRD� YDNYLRW DUDQCPDQ QD GHYL]HQ NXUV NRM
RYR]PRCXYD YLVRNR QLYR QD DYWRQRPQRVW QD QDFLRQDOQDWD PRQHWDUQD SROLWLND VH
VPHWD ]D UHODWLYQR UHGRN�

9R YWRUDWD JUXSD VSD_DDW ]HPMLWH NRL VH VRRaXYDDW VR SRYLVRN VWHSHQ QD
RJUDQLaHQRVW YR YRGHZHWR QD DYWRQRPQD PRQHWDUQD SROLWLND� ,PHQR� WRD VH RQLH
]HPML ^WR LPSOHPHQWLUDDW SROLWLND QD UDNRYRGHQR IOXNWXLUDaNL GHYL]HQ NXUV�
ILNVHQ QR RWSRYLNOLY GHYL]HQ NXUV LOL ILNVHQ GHYL]HQ NXUV VR SUHWKRGQR
XWYUGHQL PDUJLQL YR NRL GRPD^QDWD YDOXWD VORERGQR IOXNWXLUD RNROX
FHQWUDOQLRW SDULWHW� 1DMaHVWR WDNRY H VOXaDMRW VR UHODWLYQR SRPDOLWH ]HPML�
NRL JL NDUDNWHUL]LUD YLVRN VWHSHQ QD RWYRUHQRVW L NRL SR SUDYLOR QH VH
RSWLPDOQL YDOXWQL ]RQL�

1D NUDMRW QD VSHNWUXPRW QD UD]OLaQL UHCLPL QD GHYL]QL NXUVHYL NRL
GHWHUPLQLUDDW UD]OLaQL QLYRD QD DYWRQRPQRVW QD PRQHWDUQDWD SROLWLND VH
]HPMLWH NRL YRGDW SROLWLND QD QHRWSRYLNOLYR ILNVHQ GHYL]HQ NXUV� 7RD H
VLWXDFLMD YR NRMD PRQHWDUQDWD SROLWLND MD NDUDNWHUL]LUD FHORVQD
QHVDPRVWRMQRVW� 7DNRY H VOXaDMRW VR YDOXWLWH QD ]HPMLWH aOHQNL QD (YURSVNDWD
PRQHWDUQD XQLMD� NRL VH QHRWSRYLNOLYR ILNVLUDQL YR RGQRV QD HYURWR� 3ULWRD�
GHWHUPLQDQWD ]D L]ERU QD ]DYLVQD � QH]DYLVQD PRQHWDUQD SROWLND H L QLYRWR QD
SRWHQFLMDOQLRW HNRQRPVNL UDVWHC� =HPMLWH aOHQNL QD (08 PRCDW GD
LPSOHPHQWLWUDDW SROLWLND QD QHRWSRYLNOLYR ILNVHQ GHYL]HQ NXUV� RGQRVQR
QLYQLWH YDOXWL GR ���� JRGLQD GD SUHWVWDYXYDDW GHQRPLQDFLL QD HYURWR� ]DWRD
^WR JHQHUDOQR PH_X RYLH ]HPML QHPD GUDVWLaQL RWVWDSXYDZD YR QLYRWR QD
SRWHQFLMDOHQ HNRQRPVNL UDVWHC� 7DNRY QH H VOXaDMRW VR ]HPMLWH YR WUDQ]LFLMD aLM
SRWHQFLMDOHQ HNRQRPVNL UDVWHC YR SR]QDaDHQ REHP RWVWDSXYD RG VRRGYHWQLRW NDM
UD]YLHQLWH HNRQRPLL� 3RUDGL WRD� NRJD VH YU^L WDUJHWLUDZH QD GHYL]QLRW NXUV
QD GRPD^QDWD YDOXWD RG VWUDQD QD SRPDONX UD]YLHQD ]HPMD� NDNR ^WR H VOXaDMRW VR
]HPMLWH YR WUDQ]LFLMD� YR RGQRV QD YDOXWD QD UD]YLHQD ]HPMD� RELaQR VH YRGL
SROLWLND QD ILNVHQ� QR RWSRYLNOLY GHYL]HQ NXUV LOL UDNRYRGHQR IOXNWXLUDaNL
GHYL]HQ NXUV� 6R WRD VH SRVWLJQXYD SRJROHP VWHSHQ QD DYWRQRPQRVW YR YRGHZHWR
QD PRQHWDUQDWD SROLWLND YR VSRUHGED VR YRGHZHWR QD SROLWLND QD
QHRWSRYLNOLYR ILNVHQ GHYL]HQ NXUV�

2G QDYHGHQLWH RSFLL� QDMPQRJX H ]DVWDSHQ UHCLPRW QD IOHNVLELOHQ
GHYL]HQ NXUV� ]D UD]OLND RG QHRWSRYLNOLYR ILNVQLRW GHYL]HQ NXUV NRM H
LVNOXaRN� 9RRELaDHQR� ]HPMLWH YR SRaHWQDWD ID]D RG LPSOHPHQWLUDZHWR QD
VWDELOL]DFLRQD PDNURHNRQRPVND SURJUDPD VH UH^DYDDW ]D ILNVHQ QR RWSRYLNOLY
GHYL]HQ NXUV LOL UDNRYRGHQR IOXNWXLUDaNL GHYL]HQ NXUV NRM `H RYR]PRCL
SRVWLJQXYDZH L RGUCXYDZH QD VWDELOQRVW QD GHYL]QLRW NXUV QD GRPD^QDWD
YDOXWD QD WDUJHWLUDQRWR QLYR� 3ROLWLNDWD NRMD REH]EHGXYD VWDELOHQ GHYL]HQ
NXUV SUHWVWDYXYD ]QDaDHQ VHJPHQW RG SDNHWRW HNRQRPVNL PHUNL ^WR VH SUH]HPDDW
]D VWDELOL]LUDZH QD GRPD^QDWD HNRQRPLMD� SUYHQVWYHQR QDVRaHQL NRQ
UHGXFLUDZH QD VWDSNDWD QD LQIODFLMD L QHM]LQR RGUCXYDZH QD QLVNR QLYR�

9R VOXaDMRW QD 5HSXEOLND 0DNHGRQLMD� L]ERURW QD PRQHWDUQD VWUDWHJLMD
JR GHWHUPLQLUD^H L L]ERURW QD UHCLP QD GHYL]HQ NXUV QD GHQDURW� ^WR
LPSOLFLWQR SUHWVWDYXYD^H L L]ERU QD VRRGYHWHQ WLS QD PRQHWDUQD SROLWLND�
QDETXGXYDQR RG DVSHNW QD VWHSHQRW QD QHM]LQD QH]DYLVQRVW� 7DND� RG SRVOHGQLRW
NYDUWDO QD ���� JRGLQD� 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD ]DSRaQD VR
LPSOHPHQWDFLMD QD PRQHWDUQD VWUDWHJLMD QD WDUJHWLUDZH QD QRPLQDOQLRW
GHYL]HQ NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� ,PHQR� YR XVORYL NRJD
PDNHGRQVNDWD HNRQRPLMD MD NDUDNWHUL]LUD YLVRN VWHSHQ QD RWYRUHQRVW�
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GYLCHZHWR QD GHYL]QLRW NXUV YR ]QDaLWHOQD PHUND VH RGUD]XYD YU] QLYRWR QD
FHQLWH L YOLMDH YR SUDYHF QD IRUPLUDZH � SRWLVQXYDZH QD LQIODWRUQLWH
RaHNXYDZD QD HNRQRPVNLWH VXEMHNWL� 9LVRNLRW VWHSHQ QD WUDQVSDUHQWQRVW QD
GHYL]QLRW NXUV� NRM PRCH OHVQR GD VH VOHGL QD GQHYQD RVQRYD� RYR]PRCL
RGUCXYDZHWR QD VWDELOQRVWD QD QRPLQDOQLRW GHYL]HQ NXUV QD GHQDURW YR RGQRV
QD JHUPDQVNDWD PDUND GD YOLMDH YR SUDYHF QD SRWLVQXYDZH QD LQIODWRUQLWH
RaHNXYDZD NDM HNRQRPVNLWH VXEMHNWL� 9VX^QRVW� VR WDUJHWLUDZHWR QD GHYL]QLRW
NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD de facto JR XYH]H NUHGLELOLWHWRW QD PRQHWDUQDWD SROLWLND QD
JHUPDQVNDWD FHQWUDOQD EDQND L YR NRRUGLQDFLMD VR RVWDQDWLWH PDNURHNRQRPVNL
SROLWLNL RVWYDUL VWDELOL]LUDZH QD FHQLWH�

,PSOHPHQWDFLMDWD QD PRQHWDUQDWD VWUDWHJLMD QD WDUJHWLUDZH QD
GHYL]QLRW NXUV NUHLUD RGUHGHQL LPSOLNDFLL YU] NDUDNWHURW QD PRQHWDUQDWD
SROLWLND� ,PHQR� YR WDNYL RNROQRVWL FHQWUDOQDWD EDQND QD RGUHGHQ QDaLQ MD
JXEL NRQWURODWD YU] GRPD^QDWD PRQHWDUQD SROLWLND� 7DND� GYLCHZHWR QD
PRQHWDUQDWD SRQXGD H GHWHUPLQLUDQR RG SRWUHEDWD GD VH RGUCXYD VWDELOQRVWD QD
GHYL]QLRW NXUV QD WDUJHWLUDQRWR QLYR� 0RQHWDUQDWD SRQXGD VWDQXYD HQGRJHQD
YDULMDEOD� SRGUHGHQD QD RGUCXYDZHWR QD WDUJHWLUDQRWR QLYR QD GHYL]QLRW NXUV
NDNR LQWHUPHGLMDUHQ WDUJHW L SRUDVWRW QD PRQHWDUQDWD SRQXGD H GHWHUPLQLUDQ
RG VRRGYHWQLRW YR ]HPMDWD � NRWYD� ,VWR WDND� L NDPDWQLWH VWDSNL SR SUDYLOR
WUHED GD VH WHVQR SRYU]DQL VR VRRGYHWQLWH YR ]HPMDWD � NRWYD�

.RJD VH YU^L WDUJHWLUDZH QD GHYL]QLRW NXUV EH] SULWRD GD VH NRULVWDW
PDUJLQL ]D QHJRYR VORERGQR IOXNWXLUDZH RNROX FHQWUDOQLRW SDULWHW� WRJD^
FHQWUDOQDWD EDQND VH VRRaXYD VR GRSROQLWHOQL RJUDQLaXYDZD SUL YRGHZHWR QD
PRQHWDUQDWD SROLWLND� ELGHM`L H QDPDOHQD DYWRQRPQRVWD QD PRQHWDUQDWD
SROLWLND� 3UL VSURYHGXYDZH QD YDNRY WLS QD PRQHWDUQD VWUDWHJLMD ]HPMDWD QH
PRCH GD MD SULODJRGL DGHNYDWQR PRQHWDUQDWD SROLWLND QD GRPD^QLWH ^RNRYL�
RGQRVQR QD RQLH ^RNRYL NRL QH MD SRJRGXYDDW ]HPMDWD � NRWYD� 6OHGVWYHQR�
WXUEXOHQFLLWH ^WR JL VR]GDYDDW HNRQRPVNLWH ^RNRYL VH UHIOHNWLUDDW QD
IXQNFLRQLUDZHWR QD GRPD^QLRW SD]DU QD SDUL� NDGH GRD_D GR HNVFHVLYQL
GYLCHZD QD NDPDWQLWH VWDSNL� ,VWRYUHPHQR� GRNRONX SRVWRL QL]RN VWHSHQ QD
NRUHODFLMD PH_X ^RNRYLWH ^WR MD SRJRGXYDDW ]HPMDWD � NRWYD L ]HPMDWD ^WR JR
YU^L WDUJHWLUDZHWR� WRJD^ WRD UH]XOWLUD YR SRJROHPL IOXNWXDFLL YR
SURL]YRGVWYRWR YR ]HPMDWD ^WR JR YU^L WDUJHWLUDZHWR� 3UREOHPRW VH
UHODWLYL]LUD GRNRONX YR ]HPMDWD ^WR JR YU^L WDUJHWLUDZHWR SRVWRL
IOHNVLELOQRVW NDM SD]DULWH QD UDERWQD VLOD L SURL]YRGL�

3RUDGL LPSOHPHQWDFLMDWD QD PRQHWDUQD VWUDWHJLMD QD WDUJHWLUDZH QD
QRPLQDOQLRW GHYL]HQ NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� RG
SRaHWRNRW QD SRVOHGQRWR WULPHVHaMH QD ���� JRGLQD� PRQHWDUQDWD SROLWLND QD
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD VH NDUDNWHUL]LUD VR DYWRQRPQRVW YR
SHULRGRW QD SURPHQD QD GHYL]QLRW NXUV QD GHQDURW� NDNRY ^WR EH^H VOXaDMRW YR
MXOL ���� JRGLQD� 2JUDQLaXYDaNRWR YOLMDQLH QD WHNRYQDWD PRQHWDUQD VWUDWHJLMD
YU] QH]DYLVQRVWD QD PRQHWDUQDWD SROLWLND VH SRNDCD YR SHULRGRW QD
NXOPLQDFLMD QD NUL]DWD YR 65 -XJRVODYLMD YR ���� JRGLQD� 9R XVORYL QD VLOHQ
HNVWHUHQ ^RN� GRMGH GR YOR^XYDZH QD OLNYLGQRVWD QD HNRQRPVNLWH VXEMHNWL�
RWHCQDWD QDSODWD QD SREDUXYDZDWD QD EDQNLWH RG QLYQLWH NOLHQWL L YOR^XYDZH
QD VRVWRMEDWD YR EDQNDUVNLRW VLVWHP� ,VWRYUHPHQR� EH^H UHJLVWULUDQ YLVRN
SRUDVW QD NDPDWQLWH VWDSNL QD DXNFLLWH QD 1DURGQD EDQND QD 5HSXEOLND
0DNHGRQLMD ]D SURGDCED QD GHSR]LWL QD EDQNLWH� 0DQHYDUVNLRW SURVWRU QD
FHQWUDOQDWD EDQND EH^H YR ]QDaLWHOQD PHUND RJUDQLaHQ� ELGHM`L YR XVORYL QD
SRVWRHZH QD WHQGHQFLMD QD SRYOHNXYDZH QD GHSR]LWL RG EDQNLWH L SULWLVRFL ]D
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GHSUHVLMDFLMD QD GHQDURW QD GHYL]QLRW SD]DU� PRUD^H GD VH EUDQL QHJRYLRW
GHYL]HQ NXUV� 6R RJOHG QD WRD ^WR PRQHWDUQDWD SROLWLND QHPD YLVRN VWHSHQ QD
DYWRQRPQRVW L QH PRCH^H GD VH NRULVWL ]D DPRUWL]LUDZH QD QDVWDQDWLRW
HNVWHUHQ HNRQRPVNL ^RN� SULODJRGXYDZHWR VH VOXaL QD SD]DURW QD SDUL� NDGH ^WR
GRMGH GR YLVRN VNRN QD NDPDWQLWH VWDSNL�

,PDM`L JL SUHGYLG QHJDWLYQLWH LPSOLNDFLL ^WR JL SURL]YHGXYD
VWUDWHJLMDWD QD WDUJHWLUDZH QD GHYL]QLRW NXUV QD GHQDURW YU] QH]DYLVQRVWD QD
PRQHWDUQDWD SROLWLND QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD� SRWUHEQR H
GD VH UHODNVLUD WHNRYQDWD SROLWLND QD GHYL]HQ NXUV QD GHQDURW L ]JROHPXYDZH
QD VWHSHQRVW QD DYWRQRPQRVW QD PRQHWDUQDWD SROLWLND� 6R RJOHG QD SRVWLJQDWDWD
VWDELOQRVW QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND L
]QDaLWHOQRWR SRWLVQXYDZH QD LQIODWRUQLWH RaHNXYDZD NDM HNRQRPVNLWH
VXEMHNWL� VH MDYXYD SRWUHED RG XWYUGXYDZH QD FHQWUDOHQ SDULWHW QD GHQDURW YR
RGQRV QD JHUPDQVNDWD PDUND QD SRVWRMQRWR QLYR RG ���� GHQDU ]D HGQD JHUPDQVND
PDUND L YRYHGXYDZH QD PDUJLQL RNROX FHQWUDOQLRW SDULWHW QD NXUVRW QD GHQDURW�
0DUJLQLWH EL PRCHOH GD L]QHVXYDDW ��� �� RNROX FHQWUDOQLRW SDULWHW QD
GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� RGQRVQR YR RGQRV QD
HYURWR SR FHORVQRWR LVaH]QXYDZH QD JHUPDQVNDWD PDUND YR ���� JRGLQD� 6R WRD�
PRQHWDUQDWD SROLWLND YR 5HSXEOLND 0DNHGRQLMD EL ELOD VDPRVWRMQD YR UDPNL QD
PDUJLQLWH ]D VORERGQR IOXNWXLUDZH QD GHQDURW�
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III ��3UDNVDWD�QD�SDUDOHOQL�YDOXWL�YR�VRYUHPHQL�XVORYL

5DVSRODJDZHWR VR YDOXWD RG GUXJD ]HPMD �RELaQR NRQYHUWLELOQD YDOXWD�
QDPHVWR LOL QDSRUHGQR VR GRPD^QDWD YDOXWD RG VWUDQD QD UH]LGHQWLWH QD HGQD
HNRQRPLMD� YR PH_XQDURGQDWD OLWHUDWXUD H SR]QDWR NDNR GRODUL]DFLMD�� 3ULWRD�
VWDQGDUGL]LUDQL VH GYD PRWLYL ]D SRVHGXYDZH QD VWUDQVNL VUHGVWYD� YDOXWQD
VXSVWLWXFLMD L VXSVWLWXFLMD QD VUHGVWYDWD� 9DOXWQDWD VXSVWLWXFLMD VH MDYXYD YR
]HPML VR YLVRND LQIODFLMD LOL KLSHULQIODFLMD� NRJD ORNDOQRWR QDVHOHQLH NDNR
DOWHUQDWLYD NRULVWL VWUDQVND YDOXWD NDNR SUHVPHWNRYQR L SODWHCQR VUHGVWYR YR
UDPNLWH QD QDFLRQDOQDWD HNRQRPLMD VR FHO GD VH ]D^WLWL RG YLVRNLWH
LQIODWRUQL WUR^RFL� L LVWRULVNL JOHGDQR YDOXWQDWD VXSVWLWXFLMD VHNRJD^ VH
SRMDYXYD NDM ]HPMLWH YR UD]YRM� 6XSVWLWXFLMD QD VUHGVWYDWD VH MDYXYD NRJD
VWUDQVNLWH YDOXWL UH]LGHQWLWH JL NRULVWDW NDNR ILQDQVLVNL VUHGVWYD� D QH NDNR
SODWHCQR LOL SUHVPHWNRYQR VUHGVWYR� 0RWLYRW ]D VXSVWLWXFLMD QD VUHGVWYDWD H
JODYQR SURILWRW LOL ]DJXEDWD ^WR LPDWHORW QD VUHGVWYDWD PRCH GD JL RVWYDUL
SUL SODVPDQLWH QD VUHGVWYDWD YR GRPD^QD LOL VWUDQVND YDOXWD� =DUDGL WRD�
VXSVWLWXFLMD QD VUHGVWYDWD JODYQR H SULVXWQD YR UD]YLHQLWH ]HPML�

9DOXWQDWD VXSVWLWXFLMD LOL GRODUL]DFLMDWD H JODYQR UH]XOWDW QD
HNRQRPVNDWD QHVWDELOQRVW� YLVRNDWD LQIODFLMD� L GHSUHVLMDFLMD QD YDOXWDWD QD
HGQD HNRQRPLMD� ]DUDGL ^WR QDMPQRJX H SULVXWQD YR ]HPMLWH YR UD]YRM NDNR L YR
]HPMLWH YR WUDQ]LFLMD RG SODQVND NRQ SD]DUQD HNRQRPLMD L RVREHQ LQWHQ]LWHW
RVWYDUL YR �� WLWH JRGLQL�

)RUPLWH YR NRL RELaQR VH MDYXYD GRODUL]DFLMDWD VH� D� GHYL]QL GHSR]LWL
QD UH]LGHQWLWH YR GRPD^QLRW EDQNDUVNL VLVWHP� E� VWUDQVNL YDOXWL YR
YQDWUH^QLRW SODWHQ SURPHW L Y� GHYL]QL GHSR]LWL QD UH]LGHQWL YR VWUDQVNL
ILQDQVLVNL LQVWLWXFLL� %LGHM`L SRGDWRFL L LQIRUPDFLL ]D REHPRW QD GHYL]QLWH
GHSR]LWL QD UH]LGHQWLWH YR VWUDQVWYR L QD VWUDQVNLWH YDOXWL YR FLUNXODFLMD YR
YQDWUH^QLRW SODWHQ SURPHW H PQRJX WH^NR GD VH REH]EHGDW� SRYH`HWR
PH_XQDURGQL VWXGLL� SUL DQDOL]DWD QD GRODUL]LUDQLWH HNRQRPLL� VH ED]LUDDW
JODYQR QD SRGDWRFLWH ]D GHYL]QLWH GHSR]LWL QD UH]LGHQWLWH YR QDFLRQDOQLWH
EDQNL�

9R SUDNVDWD SUL GHWHUPLQLUDZHWR QD VWHSHQRW QD GRODUL]DFLMD QD HGQD
HNRQRPLMD� YRRELaDHQR H GD VH XSRWUHEXYDDW GYD LQGLNDWRUL�

�� XaHVWYRWR QD GHYL]QLWH GHSR]LWL QD UH]LGHQWLWH YR YNXSQDWD SDULaQD
PDVD QD HGQD HNRQRPLMD �QDM^LURNLRW PRQHWDUHQ DJUHJDW� L

�� XaHVWYRWR QD GHYL]QLWH GHSR]LWL QD UH]LGHQWLWH YR YNXSQLWH GHSR]LWL
QD EDQNDUVNLRW VLVWHP QD HGQD QDFLRQDOQD HNRQRPLMD�

9U] RVQRYD QD SRGDWRFLWH RG UDERWQLWH PDWHULMDOL ]D RGGHOQL ]HPML NRL
LPDDW DUDQCPDQ VR 00)� YR WDEHOD � H GDGHQ NUDWRN NRPSDUDWLYHQ SUHJOHG ]D
VWHSHQRW QD GRODUL]DFLMD NDM QHNRL ]HPML� SUHVPHWDQ SUHNX SUYLRW LQGLNDWRU�
XaHVWYRWR QD GHYL]QLWH GHSR]LWL QD UH]LGHQWLWH YR YNXSQDWD SDULaQD PDVD
QD HGQD HNRQRPLMD �QDM^LURNLRW PRQHWDUHQ DJUHJDW��

                                                          
1 3RLPRW “GRODUL]DFLMD” H XSRWUHEHQ NDNR NUDWHQND ]D XSRWUHEDWD QD ELOR NRMD VWUDQVND
YDOXWD YR QDFLRQDOQDWD HNRQRPLMD QD HGQD ]HPMD� L QH VH RGQHVXYD VDPR QD XSRWUHEDWD QD
DPHULNDQVNLRW GRODU�
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=HPMD ���� ���� ���� ���� ���� ����
9LVRNR GRODUL]LUDQL HNRQRPLL �''� 0� ! ����

=HPML YR UD]YRM

$UJHQWLQD ���� ���� ���� ���� ���� ����
%ROLYLMD ���� ���� ���� ���� ���� ����
3HUX ��� ���� ���� ���� ���� ����
8UXJYDM ���� ���� ���� ���� ���� ����

+UYDWVND ��� ��� ��� ���� ���� ����

$]HUEHM[DQ ��� ��� ��� ���� ���� ����
%HORUXVLMD ��� ��� ��� ���� ���� ����
;RU[LMD ��� ��� ��� ��� ���� ����
/DWYLMD ��� ��� ��� ���� ���� ����
7D[LNLVWDQ ��� ��� ��� ��� ��� ����

7XUFLMD ���� ���� ���� ���� ���� ����

6UHGQR GRODUL]LUDQL HNRQRPLL �''�0� � ����
=HPML YR UD]YRM

(JLSHW ��� ���� ���� ���� ���� ����
)LOLSLQL ���� ���� ���� ���� ���� ����
9LHWQDP ��� ��� ���� ���� ���� ����

3ROVND ���� ���� ���� ���� ���� ����
AH^ND ��� ��� ��� ��� ��� ���
6ORYDaND ��� ��� ��� ���� ���� ����
5RPDQLMD ��� ��� ���� ���� ���� ����
8QJDULMD ���� ���� ���� ���� ���� ����

(UPHQLMD ��� ��� ��� ��� ���� ����
(VWRQLMD ��� ��� ���� ��� ��� ����
/LWYDQLMD ��� ��� ��� ��� ���� ����
0ROGDYLMD ��� ��� ��� ��� ���� ����
8NUDLQD ��� ��� ��� ���� ���� ����
5XVLMD ��� ��� ��� ���� ���� ����

$OEDQLMD ��� ��� ���� ���� ���� ���
%XJDULMD ���� ���� ���� ���� ���� ����

,QGXVWULVNL UD]YLHQL ]HPML

*UFLMD ���� ���� ���� ���� ���� ����
+RODQGLMD ��� ��� ��� ��� ��� ���
9HOLND %ULWDQLMD ���� ��� ���� ���� ���� ����
,]YRU� UDERWQL PDWHULMDOL QD 00)

���� ���� ���� ���� ���� ���� ����

0DNHGRQLMD �L]YRU� 1%50� ���� ���� ���� ���� ���� ���� ����
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=QDaDMQR XaHVWYR QD GHYL]QLWH GHSR]LWL YR YNXSQDWD SDULaQD PDVD� W�H� YLVRN
VWHSHQ QD GRODUL]DFLMD� SRVWRL YR SRYH`HWR ]HPML YR UD]YRM RG /DWLQVND $PHULND�
NRM YR ���� JRGLQD VH GYLCL RG ����� YR $UJHQWLQD GR ����� YR %ROLYLMD� 3ULaLQLWH
]D YDND YLVRNLRW VWHSHQ QD GRODUL]DFLMD YR RYLH ]HPML YR RGGHOQLWH SHULRGL RG
QLYQLRW HNRQRPVNL UD]YRM VH UD]OLaQL� ,PHQR� GRODUL]DFLMDWD HNVSDQGLUD^H YR
RYLH ]HPML ]D YUHPH QD KLSHULQIODFLMDWD LOL YLVRNLWH LQIODWRUQL GYLCHZD L
GHSUHFLMDFLL QD GRPD^QDWD YDOXWD NRQ NUDMRW QD RVXPGHVHWWLWH L SRaHWRNRW QD
GHYHGHVHWWLWH JRGLQL� 0H_XWRD� ]DHGQLaND NDUDNWHULVWLND QD ]HPMLWH RG /DWLQVND
$PHULND H WRD ^WR YR RYLH ]HPML L YR SHULRGRW NRJD VWDELOL]DFLRQLWH SURJUDPL EHD
XVSH^QL D LQIODFLMDWD VWDYHQD SRG NRQWUROD� VWHSHQRW QD GRODUL]DFLMD L SRQDWDPX
RVWDQD YLVRN� SD GXUL NDM QHNRL RG QLY L SURGROCL GD UDVWH� ,VNXVWYRWR QD RYLH
]HPML XNDCXYD GHND SRVWRMDW SRYH`H SULaLQL ]D YDNYDWD SRMDYD� L WRD�

- QHVLJXUQRVWD L VWUDYRW QD ORNDOQRWR QDVHOHQLH RG HYHQWXDOQLWH QRYL
LQIODWRUQL ^RNRYL L VHX^WH SULVXWQDWD QHGRYHUED YR GRPD^QLRW
EDQNDUVNL VLVWHP� ^WR GRYHGXYD GR RGUHGHQR YR]GUCXYDZH RG SRYWRUQRWR
SUHRULHQWLUDZH NRQ QDFLRQDOQDWD YDOXWD�

- YQHVXYDZHWR QD GHYL]QLWH GHSR]LWL NRL UH]LGHQWLWH JL GUCHOH QD VPHWNL
YR VWUDQVNL EDQNL YR GRPD^QLRW EDQNDUVNL VHNWRU YR
SRVWVWDELOL]DFLRQLRW SHULRG YR XVORYL QD RWVWUDQXYDZH QD
UHJXODWLYQLWH RJUDQLaXYDZD� NRH HGQRYUHPHQR ]QDaL L YUD`DZH QD
GRYHUEDWD YR GRPD^QDWD HNRQRPLMD� LDNR QH ]QDaL YUD`DZH QD GRYHUEDWD L
YR GRPD^QDWD YDOXWD�

- YRYHGXYDZHWR QD DGPLQLVWUDWLYQL PHUNL YR QHNRL RG RYLH ]HPML ]D
]DEUDQD QD GHSRQLUDZH QD GHYL]QL VUHGVWYD QD UH]LGHQWLWH YR
SRVWVWDELOL]DFLRQLRW SHULRG� NDNR PHUNL SURWLY SRQDWDPR^QDWD
GRODUL]DFLMD� ^WR GRYHGH GR ]JROHPXYDZH QD IL]LaNRWR SRVHGXYDZH QD
VWUDQVND YDOXWD RG VWUDQD QD ORNDOQRWR QDVHOHQLH ]DUDGL VHX^WH
SULVXWQLRW VWUDY L QHGRYHUED YR YODVWD L UHIRUPLWH�

9LVRN VWHSHQ QD GRODUL]DFLMD� QDG �� SURFHQWL� YR �����WLWH JRGLQL VH SRMDYL
L NDM QHNRL RG ]HPMLWH YR WUDQ]LFLMD RG &HQWUDOQD L ,VWRaQD (YURSD L SRUDQH^QLRW
6665� NDNR ^WR VH +UYDWVND� $]HUEHM[DQ� 7D[LNLVWDQ /DWYLMD� %HORUXVLMD L *UX]LMD�
QR VHSDN GRODUL]DFLMDWD YR RYLH ]HPML H SRG VWHSHQRW YR /DWLQR $PHULNDQVNLWH
]HPML �YR ���� JRG� QDMYLVRN H YR +UYDWVND ������� 0H_XWRD� SRYH`HWR RG ]HPMLWH YR
WUDQ]LFLMD YOHJXYDDW YR NDWHJRULMDWD QD VUHGQR GRODUL]LUDQL HNRQRPLL� VR
WHQGHQFLMD QD QDPDOXYDZH QD GRODUL]DFLMDWD YR ]HPMLWH YR NRL VWDELOL]DFLRQLWH
SURJUDPL UH]XOWLUDDW VR SR]LWLYQL GYLCHZD�

3ULaLQDWD ]D YDNYLWH VRVWRMEL VR GRODUL]DFLMDWD YR RYLH ]HPML� JODYQR
SURL]OHJXYD RG SRYLVRNLRW VWHSHQ QD GRYHUED NRM SRVWRL NDM ORNDOQRWR QDVHOHQLH YR
VWDELOL]DFLRQLWH QDSRUL QD YODVWLWH RG RYLH ]HPML� ,VWR WDND� QDVOHGHQLWH L
QRYRYRYHGHQLWH DGPLQLVWUDWLYQL L GUXJL PHUNL ]D RJUDQLaXYDZH QD GHYL]QLWH
GHSR]LWL RG VWUDQD QD UH]LGHQWLWH� UD]OLaQLRW WUHWPDQ QD GHYL]QLWH GHSR]LWL L
GHSR]LWLWH YR GRPD^QD YDOXWD� NDNR L SURPRYLUDZHWR QD DWUDNWLYQL NDPDWQL
VWDSNL QD GHSR]LWLWH YR GRPD^QD YDOXWD� GRYHGRD GR QDPDOXYDZH QD GRODUL]DFLMDWD
YR RYDD JUXSD QD ]HPML ]D UD]OLND RG QHJDWLYQLRW HIHNW NRM DGPLQLVWUDWLYQLWH
PHUNL JR LPDD YR /DWLQR $PHULNDQVNLWH ]HPML� 'UXJD SULaLQD ]D YDNYLWH VRVWRMEL H
VHX^WH QHGRYROQR UD]YLHQLRW ILQDQVLVNL VLVWHP YR RYLH ]HPML� NRM QD ORNDOQRWR
QDVHOHQLH QH PX QXGL QHNRL SRJROHPL PRCQRVWL ]D ILQDQVLVNL WUDQVDNFLL VR
VWUDQVNL GHYL]QL VUHGVWYD�

*OHGDQR RGGHOQR SR ]HPML� %HORUXVLMD L 8NUDLQD� VR FHO QDPDOXYDZH QD
GRODUL]DFLMDWD� JL ]JROHPLMD UHVWULNFLLWH ]D SRVHGXYDZH QD GHYL]QL GHSR]LWL QD
UH]LGHQWLWH� 9R .D]DNVWDQ L /LWYDQLMD� VWHSHQRW QD GRODUL]DFLMD SRaQD GD VH
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QDPDOXYD NDNR UH]XOWDW QD SR]LWLYQLWH GYLCHZD YR VWUXNWXUQLWH UHIRUPL� 9R RYLH
]HPML EH^H L]YU^HQD YDOXWQD UHIRUPD L VSURYHGHQD FYUVWD ILVNDOQD L PRQHWDUQD
SROLWLND� 9R VOXaDMRW VR /LWYDQLMD EH^H YRYHGHQ L YDOXWHQ RGERU� ^WR UH]XOWLUD^H
YR ]QDaLWHOQR RSD_DZH QD VWDSNDWD QD LQIODFLMD�

5HSXEOLND 0DNHGRQLMD VSD_D YR JUXSDWD QD QLVNR�VUHGQR GRODUL]LUDQL
HNRQRPLL� 6WHSHQRW QD GRODUL]DFLMD �L]PHUHQ SUHNX XaHVWYRWR QD YNXSQLWH GHYL]QL
GHSR]LWL YR QDM^LURNLRW PRQHWDUHQ DJUHJDW� LPD NRQWLQXLUDQ WUHQG QD RSD_DZH
GYLCHM`L VH RG ����� QD NUDMRW QD ���� JRGLQD GR ����� QD NUDMRW QD ���� JRGLQD�
7DND� 5HSXEOLND 0DNHGRQLMD VSRUHG VWHSHQRW QD GRODUL]DFLMD QD NUDMRW QD ����
JRGLQD H UHaLVL QD QLYRWR QD GRODUL]DFLMD QD *UFLMD� D H VDPR ]D QHNRONX SURFHQWQL
SRHQL QDG QLYRWR QD GRODUL]DFLMD YR YLVRNR UD]YLHQLWH ]HPML� QR VR WHQGHQFLMD QD
SULEOLCXYDZH� 3ULaLQLWH ]D YDNYLWH GYLCHZD YR GRODUL]DFLMDWD QD PDNHGRQVNDWD
HNRQRPLMD VH SRYU]DQL SRNUDM VR HNRQRPVNDWD L VR SROLWLaNDWD VLWXDFLMD QH VDPR YR
]HPMDWD� WXNX L YR SR^LURNLRW UHJLRQ� PH_XWRD JOHGDQR RG HNRQRPVNL DVSHNW NDNR
SRYDCQL PRCDW GD VH L]GYRMDW VOHGQLWH�

- SRVWLJQDWDWD PDNURHNRQRPVND VWDELOQRVW QD ]HPMDWD VR UHIRUPLWH RG
���� JRGLQD� L]UD]HQD YR VRERUXYDZH L NRQWUROLUDZH QD VWDSNDWD QD
LQIODFLMD QD HGQRFLIUHQR QLYR L VWDELOHQ GHYL]HQ NXUV QD GHQDURW� MD
SRYUDWL GRYHUEDWD QD QDVHOHQLHWR YR SROHWR QD YRGHZHWR QD
PDNURHNRQRPVNDWD SROLWLND QD YODVWD�

- VHX^WH QH H SRYUDWHQD GRYHUEDWD YR QDFLRQDOQDWD YDOXWD LDNR SRVWRL
SRGROJRURaQD VWDELOQRVW �VR LVNOXaRN QD GHYDOYDFLMDWD RG ����� YR ����
JRG��� SUHG VH ]DUDGL VHX^WH SRVWRMQLWH SUREOHPL VR GHILFLWRW YR
WHNRYQDWD VPHWND QD SODWQLRW ELODQV QD ]HPMDWD� NRM VH UHIOHNWLUD QD
GRPD^QLRW GHYL]HQ L PHQXYDaNL SD]DU�

&HQWUDOQDWD EDQND QD 5HSXEOLND 0DNHGRQLMD XVSH^QR MD L]YU^XYD
IXQNFLMDWD QD ]D^WLWD QD YUHGQRVWD QD GRPD^QDWD SDULaQD HGLQLFD� LVWRYUHPHQR
RGUCXYDM`L MD YRVSRVWDYHQDWD GROJRURaQD FHQRYQD VWDELOQRVW� ^WR RYR]PRCXYD
RVWYDUXYDZH QD WUDHQ L RGUCOLY HNRQRPVNL UDVW� 0RQHWDUQDWD SROLWLND ^WR MD
YRGL &HQWUDOQDWD EDQND YR QDVRND QD RGUCXYDZH QD VWDELOQRVWD QD GRPD^QDWD
YDOXWD XCLYD YLVRND GRYHUED NDM HNRQRPVNLWH VXEMHNWL� NRMD H QD QLYRWR QD
QDMUD]YLHQLWH ]HPML YR WUDQ]LFLMD� , SRNUDM WRD� NDNR SRVOHGLFD QD GODERNLWH
NRUHQL RG PLQDWRWR SURWNDHQL VR SHULRGL QD aHVWL QHVWDELOQRVWL L GHYDOYDFLL QD
GRPD^QDWD YDOXWD� GRYHUEDWD YR QDFLRQDOQDWD YDOXWD VHX^WH QH H QD QLYR QD YLVRNR
UD]YLHQLWH ]HPML� 1R� VHSDN WUDMQDWD RSUHGHOED QD &HQWUDOQDWD EDQND NRQ
SRQDWDPR^QD ]D^WLWD QD YUHGQRVWD QD QDFLRQDOQDWD SDULaQD HGLQLFD YOLMDH YR
QDVRND QD ]JROHPXYDZH QD GRYHUEDWD GR QLYR NRH `H NRQYHUJLUD VR QLYRWR YR ]HPMLWH
aOHQNL QD (8�
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IV. �.RQYHUJHQFLMD�L�YRYHGXYDZH�QD�HYURWR

)RUPLUDZHWR QD (YURSVNDWD 0RQHWDUQD 8QLMD L YRYHGXYDZHWR QD
HGLQVWYHQD SDULaQD HGLQLFD SUHWVWDYXYD ILQDOL]DFLMD QD SURFHVRW QD UD]YLYDZH
L MDNQHZH QD HNRQRPVNLWH� PRQHWDUQLWH L SROLWLaNLWH YUVNL SRPH_X ]HPMLWH RG
(YURSVNDWD 8QLMD� 3ULWRD� QDPDOXYDZH QD WUR^RFLWH ]D NRQYHU]LMD L ]D ]D^WLWD
RG NXUVQLRW UL]LN EL WUHEDOR GD GRYHGH GR ]JROHPXYDZH QD NRQNXUHQWQRVWD QD
WUJRYLMDWD L LQGXVWULMDWD QD ]HPMLWH aOHQNL� D Vp VR NUDMQD FHO GD VH REH]EHGL
SRYLVRND VWDSND QD HNRQRPVNL SRUDVW� SURVSHULWHW L SROQD YUDERWHQRVW�

'ROJRWUDMQLRW SURFHV QD XVRJODVXYDZH QD PDNURHNRQRPVNLWH RVWYDUXYDZD
L MDYQRWR ILQDQVLUDZH� GLYHU]LILNDFLMD QD SURL]YRGVWYRWR L L]YR]RW L
PRELOL]LUDZH QD IDNWRULWH ]D SURL]YRGVWYR� KDUPRQL]DFLMD QD RSHUDWLYQLWH
XVORYL QD UDERWHZH QD SD]DULWH L QDGPLQXYDZH QD EDULHULWH RG
LQVWLWXFLRQDOQD� SUDYQD L UHJXODWLYQD SULURGD� NDNR IXQGDPHQWDOQL
SUHGXVORYL ]D SULID`DZH QD ]DHGQLaND SDULaQD HGLQLFD L XVSH^QR YRGHZH QD
]DHGQLaND PRQHWDUQD SROLWLND SRPH_X ]HPMLWH aOHQNL� ]DSRaQXYD X^WH VR
IRUPLUDZHWR QD (YURSVNDWD (NRQRPVND =DHGQLFD YR ���� JRGLQD� 7RJD^� SRNUDM
RSUHGHOELWH ]D HOLPLQLUDZH QD WUJRYVNLWH EDULHUL SRPH_X ]HPMLWH aOHQNL�
YRYHGXYDZHWR QD ]DHGQLaNL FDULQVNL WDULIL ]D XYR] RG RVWDWRNRW QD VYHWRW L
NUHLUDZHWR QD ]DHGQLaND SROLWLND ]D SRGGU^ND QD ]HPMRGHOVWYRWR� NDNR SUHGPHW
RG SRVHEHQ ]DHGQLaNL LQWHUHV ELOD GHILQLUDQD SROLWLNDWD QD GHYL]QLWH
NXUVHYL�

�� 5D]YRM QD LGHMDWD ]D PRQHWDUQR REHGLQXYDZH

9R ���� JRGLQD (YURSVNDWD =DHGQLFD LQLFLUD^H SUD^DZD ]D YRYHGXYDZH
SHUPDQHQWQL ILQDQVLVNL DUDQCPDQL L VR]GDYDZH UDPNL ]D VRUDERWND YR SRJOHG
QD QDGRUH^QLWH SROLWLNL SRPH_X ]HPMLWH aOHQNL� NDNR L PRCQRVWLWH ]D
VR]GDYDZH HNRQRPVND L PRQHWDUQD XQLMD� 9R YUVND VR RYD� YR ���� JRGLQD
(YURSVNDWD ]DHGQLFD SRVWLJQD GRJRYRU ]D ]DVLOHQD NRRUGLQDFLMD L
KDUPRQL]DFLMD QD HNRQRPVNLWH L EX[HWVNLWH SROLWLNL L QDPDOXYDZH QD
PDUJLQLWH QD IOXNWXLUDZH PH_X SDULaQLWH HGLQLFL QD ]HPMLWH aOHQNL� D JR XVYRL
L 9RUQHURYLRW SODQ ]D YRYHGXYDZH PRQHWDUQD XQLMD YR WUL ID]L GR NUDMRW QD ����
JRGLQD� YNOXaXYDM`L L QHRWSRYLNOLYR ILNVLUDZH QD GHYL]QLWH NXUVHYL�
]DHGQLaND PRQHWDUQD YODVW L PRQHWDUQD SROLWLND L HGLQVWYHQD ILVNDOQD
SROLWLND QD (YURSVNDWD =DHGQLFD� 2YRM SODQ QH EH^H RVWYDUHQ� ELGHM`L YR RYRM
SHULRG QH VDPR ^WR QH EH^H SRVWLJQDWD KDUPRQL]DFLMD� WXNX SROLWLNLWH QD
GHYL]HQ NXUV L HNRQRPVNLWH SROLWLNL QD ]HPMLWH aOHQNL ]DEHOHCDD HNVWUHPQL
PH_XVHEQL UD]OLNL �RVQRYQL SULaLQL ]D RYD EHD QDIWHQLWH NUL]L��

9R ���� JRGLQD (YURSVNDWD =DHGQLFD YRYHGH (YURSVND HGLQLFD ]D
SUHVPHWND� NDNR NRPSR]LFLMD RG NRUSD QD YDOXWL QD ]HPMLWH aOHQNL� NRMD NDNR
SUHWKRGQLN QD (YURSVNDWD SDULaQD HGLQLFD �(.8�� LQLFLMDOQR VH XSRWUHEXYDOD
YR SRVHEQL DUDQCPDQL L YR RSHUDFLLWH QD (YURSVNDWD ,QYHVWLFLRQD %DQND� D
SRGRFQD ELOD SULPHQXYDQD L YR GUXJL REODVWL�

3UY SR]QDaDHQ aHNRU NRQ QDPDOXYDZHWR QD UD]OLNLWH YR SDULWHWRW
SRPH_X QDFLRQDOQLWH YDOXWL L HNRQRPVNLWH SROLWLNL L YRYHGXYDZHWR QD
PRQHWDUQD XQLMD H QDSUDYHQ VR IRUPLUDZHWR QD (YURSVNLRW 0RQHWDUHQ 6LVWHP
�(06� YR ���� JRGLQD� aLL NOXaQL NRPSRQHQWL EHD 0HKDQL]PRW QD 'HYL]QL
.XUVHYL �0'.� L (.8�WR� NDNR NRPSR]LFLMD RG NRUSD QD QDFLRQDOQLWH YDOXWL QD
]HPMLWH aOHQNL� PHUHQL VSRUHG HNRQRPVNDWD YDCQRVW QD VHNRMD ]HPMD� (.8�WR
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SRaQD GD VOXCL NDNR HGLQLFD ]D LVNDCXYDZH QD SOD`DZDWD L NUHGLWQLWH
WUDQVDNFLL SRPH_X FHQWUDOQLWH EDQNL L NDNR LQGLNDWRU ]D GYLCHZHWR QD
GHYL]QLWH NXUVHYL QD ]HPMLWH aOHQNL QD (=� 2WVWDSXYDZHWR QD SD]DUQLRW NXUV QD
QDFLRQDOQDWD YDOXWD ]D ��� ����� �SUHGYLGHQL VR 0'. YR WRM SHULRG� YR RGQRV QD
GHYL]QLRW NXUV QD FHQWUDOQDWD EDQND ILNVLUDQ NRQ (.8�WR� SUHWVWDYXYDOR
VLJQDO ]D WDD ]HPMD ]D SUH]HPDZH PHUNL ]D XVRJODVXYDZH� NDNR ^WR VH
LQWHUYHQFLL QD GHYL]QLRW SD]DU� SURPHQL YR GHYL]QLRW NXUV QD FHQWUDOQDWD
EDQND L GUXJL PHUNL RG HNRQRPVNDWD L PRQHWDUQDWD VIHUD� (06 RYR]PRCL
IRUPLUDZH QD ]RQD QD SRJROHPD YDOXWQD VWDELOQRVW YR (= L SRQDWDPR^QD
HNRQRPVND LQWHJUDFLMD SRPH_X ]HPMLWH aOHQNL� ,VWRYUHPHQR� EHD UD]YLHQL QRYL
LQVWUXPHQWL QD HNRQRPVNDWD L PRQHWDUQDWD SROLWLND �YR SUYR YUHPH
LQWHUYHQFLL QD GHYL]QLRW SD]DU� D SRWRD L PHUNL QD PRQHWDUQDWD� ILVNDOQDWD L
NUHGLWQDWD SROLWLND� NDNR SRVRILVWLFLUDQL IRUPL QD NRUHNWLYQD DNFLMD VR
SRJROHPL L SRGROJRWUDMQL VWDELOL]LUDaNL HIHNWL� D NRL YR SUY UHG VH RGQHVXYDD
QD L]PHQL YR GHYL]QLRW NXUV QD FHQWUDOQDWD EDQND� QDPDOXYDZH QD MDYQDWD
SRWUR^XYDaND� L]PHQD QD VWDSNLWH QD ]DGROCLWHOQD UH]HUYD L GU�� NRL JL
]JROHPLMD PRCQRVWLWH ]D SRVWLJQXYDZH L RGUCXYDZH PDNURHNRQRPVND
VWDELOQRVW QHRSKRGQD ]D RGUCXYDZH VWDELOQL GHYL]QL NXUVHYL� 0H_XWRD� L
SRNUDM JROHPLWH GRVWLJQXYDZD� (06 QH XVSHD FHORVQR GD MD SRVWLJQH FHOWD ]D
VWDELOQL GHYL]QL NXUVHYL� SUHG Vp ]DUDGL UD]OLaQLRW VWHSHQ QD FHQRYQD
VWDELOQRVW L QHXVRJODVHQDWD HNRQRPVND SROLWLND SRPH_X ]HPMLWH aOHQNL�

�� )RUPLUDZH QD (08 L YRYHGXYDZH QD HYURWR

9R ���� JRGLQD� SRVOH RWVWUDQXYDZHWR QD UHaLVL VLWH WUJRYVNL EDULHUL
SRPH_X ]HPMLWH aOHQNL L ]DRNUXCXYDZHWR QD HGLQVWYHQLRW SD]DU� YU] RVQRYD QD
L]YH^WDM QD #DN 'HORU� GRQHVHQ H SODQRW ]D YRYHGXYDZH QD PRQHWDUQD XQLMD YR
WUL ID]L� ,QVWLWXFLRQDOQLWH UDPNL� VFHQDULRWR L ILQDOQLWH NULWHULXPL QD
PDNURHNRQRPVND XVRJODVHQRVW ]D YOH] YR PRQHWDUQDWD XQLMD L SULID`DZH QD
]DHGQLaNDWD SDULaQD HGLQLFD � HYUR VH VRGUCDQL YR 0DVWUL^NDWD VSRJRGED� aLMD
SUYD YHU]LMD H SRWSL^DQD YR ���� JRGLQD �WRJD^ VH IRUPLUD L (YURSVND 8QLMD �
(8��

���� 3UYD ID]D

9R SUYDWD RG SODQLUDQLWH WUL ID]L� NRMD ]DSRaQD YR MXOL ���� JRGLQD L
WUDH^H GR NUDMRW QD ���� JRGLQD� EHD RWVWUDQHWL SRVWRHaNLWH UHVWULNFLL YR
GYLCHZHWR QD NDSLWDORW SRPH_X ]HPMLWH aOHQNL QD (8 L SRPH_X ]HPMLWH RG (8 L
WUHWL ]HPML� 'UCDYLWH aOHQNL QD (8 YR RYRM SHULRG XVYRLMD GROJRURaQL
SURJUDPL ]D SRVWLJQXYDZH RGUCOLYR QLVND VWDSND QD LQIODFLMD� ]GUDYR MDYQR
ILQDQVLUDZH L VWDELOQRVW QD GHYL]QLWH NXUVHYL SRPH_X ]HPMLWH aOHQNL�

���� 9WRUD ID]D

9R YWRUDWD ID]D� NRMD ]DSRaQD QD ���������� JRGLQD L WUDH^H GR ����������
JRGLQD� VH YU^HD SRQDWDPR^QL SRGJRWRYNL ]D YRYHGXYDZH QD HYURWR� 9R RYRM
SHULRG H IRUPLUDQ (YURSVNLRW 0RQHWDUHQ ,QVWLWXW �(0,�� NDNR SUHWKRGQLN
QD VHJD^QDWD (YURSVND &HQWUDOQD %DQND �(&%�� aLMD RVQRYQD ]DGDaD EH^H
SRVWDYXYDZH QD UHJXODWLYQLWH� RUJDQL]DFLRQLWH L ORJLVWLaNLWH UDPNL ]D GD
PRCH (&% XVSH^QR GD MD L]YU^XYD VYRMDWD IXQNFLMD RG SRaHWRNRW QD WUHWDWD
ID]D� (0, EH^H RGJRYRUHQ L ]D MDNQHZH QD NRRUGLQDFLMDWD QD QDFLRQDOQLWH
PRQHWDUQL SROLWLNL L LP GDYD^H SUHSRUDNL QD FHQWUDOQLWH EDQNL QD ]HPMLWH
aOHQNL QD (8� 3RQDWDPX� YR RYDD ID]D VH QDSUDYHQL VOHGQLWH ]QDaDMQL aHNRUL�
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- 'RQHVHQD H UHJXODWLYD VR NRMD VH ]DEUDQXYD PRQHWDUQR ILQDQVLUDZH QD
DNWLYQRVWLWH QD MDYQLRW VHNWRU� ^WR ]QDaL RGREUXYDZH NUHGLWL RG VWUDQD
QD FHQWUDOQLWH EDQNL QD HQWLWHWL RG MDYQLRW VHNWRU YR ]HPMLWH aOHQNL QD
(8 L GLUHNWHQ RWNXS QD MDYHQ GROJ RG VWUDQD QD FHQWUDOQLWH EDQNL �YDNYL
]DEUDQL SULPHQXYD L (&% YR WUHWDWD ID]D��

- 'RQHVHQD H UHJXODWLYD VR NRMD VH ]DEUDQXYD SULYLOHJLUDQ SULVWDS RG
VWUDQD QD MDYQLRW VHNWRU NDM ILQDQVLVNLWH LQVWLWXFLL �YDNYL ]DEUDQL
SULPHQXYD L (&% YR WUHWDWD ID]D��

- 'RQHVHQD H UHJXODWLYD VR NRMD VH ]DEUDQXYD SUHY]HPDZH QD MDYHQ GROJ QD
HGQD ]HPMD aOHQND QD (8 RG VWUDQD GUXJD ]HPMD aOHQND QD (8�

- (YURSVNLRW 6RYHW ]DSRaQXYD ]DVLOHQR GD JR QDGJOHGXYD SODQLUDZHWR L
L]YU^XYDZHWR QD EX[HWRW QD ]HPMLWH aOHQNL L GD SUHSRUDaXYD NRUHNWLYQL
DNFLL� VR FHO GD VH L]EHJQH JROHP EX[HWVNL GHILFLW �GHILQLUDQ NDNR
NRPELQDFLMD QD EX[HWVNL GHILFLW NRM QDGPLQXYD �� RG EUXWR GRPD^QLRW
SURL]YRG �%'3� YR QRUPDOQL XVORYL L MDYHQ GROJ NRM QDGPLQXYD ��� RG
%'3�

- =HPMLWH aOHQNL� GRQHVXYDDW QDFLRQDOQD ]DNRQVND UHJXODWLYD ]D
QH]DYLVQRVW QD FHQWUDOQLWH EDQNL� ]D ]DPHQD QD (.8�WR VR HYURWR YR
RGQRV � � � � ]D XQLILFLUDZH QD QDaLQRW L SRVWDSNDWD QD NRQYHU]LMD�

- 'UCDYQLWH RUJDQL� EDQNLWH L HNRQRPVNLWH VXEMHNWL ]DSRaQXYDDW ]DVLOHQR
GD UDERWDW QD SRGJRWRYNL ]D ]DSR]QDYDZH QD MDYQRVWD VR SUREOHPDWLNDWD
VYU]DQD VR HYURWR� HGXNDFLMD QD VRSVWYHQLWH NDGUL L VYRLWH NRPLWHQWL�
NUHLUDDW VRRGYHWQL VRIWYHUL L SUDYDW SODQRYL ]D UDERWD YR XVORYL QD
QRYD SDULaQD HGLQLFD� D (&% UD]YLYD QRY SODWHQ VLVWHP�

9U] RVQRYD QD VWHSHQRW QD SRVWLJQDWD XVRJODVHQRVW VR SURSL^DQLWH
NULWHULXPL ]D YOH] YR (08� (YURSVNLRW 6RYHW QD ���������� JRGLQD GRQHVH
RGOXND ]D ]HPMLWH aOHQNL QD (8 NRL YOHJXYDDW YR (08 YR SUYLRW NUXJ L L]YU^L
QHRWSRYLNOLYR ILNVLUDZH QD ELODWHUDOQLWH VWDSNL QD NRQYHU]LMD SRPH_X
QLYQLWH QDFLRQDOQL YDOXWL� .ULWHULXPLWH ]D YOH] YR (08� NRL YDCHD ]D ]HPMLWH
aOHQNL QD (8 NRL YOHJRD YR (08 YR SUYLRW NUXJ� `H YDCDW L ]D ]HPMLWH aOHQNL
QD (8 NRL RVWDQDD QDGYRU RG (08�

.ULWHULXPL ]D YOH] YR (08�

D� &HQRYQD VWDELOQRVW� YR VPLVOD GHND ]HPMDWD aOHQND QD (8 YR SHULRG RG
QDMPDONX HGQD JRGLQD SUHG L]ERURW ]D aOHQVWYR YR (08 RGUCXYDOD
SURVHaQD VWDSND QD LQIODFLMD NRMD QH QDGPLQXYD ��� SURFHQWQL SRHQL QDG
SURVHaQDWD VWDSND QD LQIODFLMD QD WUL ]HPML aOHQNL QDMGREUL YR SRJOHG
QD RVWYDUHQDWD VWDSND QD LQIODFLMD �UHDOL]LUDQDWD SURVHaQD VWDSND QD
LQIODFLMD QD WUL QDMGREUL ]HPML L]QHVXYD^H ����� ^WR ]QDaL GHND
NULWHULXPRW ]D FHQRYQD VWDELOQRVW PHUHQ SUHNX SURVHaQDWD VWDSND QD
LQIODFLMD L]QHVXYD ������

E� =GUDYR MDYQR ILQDQVLUDZH� YR VPLVOD GHND ]HPMDWD aOHQND QDMPDONX HGQD
JRGLQD SUHG L]ERURW ]D aOHQVWYR YR (08 RGUCXYDOD EX[HWVNL GHILFLW NRM
QH QDGPLQXYDO �� RG %'3 L MDYHQ GROJ NRM QH QDGPLQXYDO ��� RG %'3�
'R]YROHQD H L]YHVQD IOHNVLELOQRVW L RWVWDSXYDZH RG RYLH OLPLWL�



18

RGQRVQR NDNR LVSROQXYDZH QD RYRM NULWHULXP VH SULID`D L UHDOL]LUDQRWR
]QDaLWHOQR L NRQWLQXLUDQR QDPDOXYDZH VR NRH EX[HWVNLRW GHILFLW L
MDYQLRW GROJ VH VWUHPDW GD JL GRVWLJQDW SURSL^DQLWH OLPLWL�

Y� 6WDELOQRVW L WUDMQRVW QD PDNURHNRQRPVNDWD XVRJODVHQRVW� L]UD]HQD SUHNX
GROJRURaQD NDPDWQD VWDSND QD GUCDYQL REYU]QLFL L VR QLY VSRUHGOLYL
KDUWLL RG YUHGQRVW QD ]HPMDWD aOHQND QD (8� NRMD QDMPDONX HGQD JRGLQD
SUHG L]ERURW ]D aOHQVWYR YR (08 QH WUHED GD QDGPLQXYD ��� SURFHQWQL
SRHQL QDG SURVHaQRWR QLYR QD GROJRURaQLWH NDPDWQL VWDSNL QD WUL ]HPML
aOHQNL QD (8 QDMGREUL YR SRJOHG QD RVWYDUHQDWD GROJRURaQD NDPDWQD
VWDSND �UHDOL]LUDQDWD SURVHaQD GROJRURaQD NDPDWQD VWDSND QD WULWH
QDMGREUL ]HPML L]QHVXYD^H ����� ^WR ]QDaL GHND OLPLWRW ]D LVSROQXYDZH
QD RYRM NULWHULXP L]QHVXYD ���� GROJRURaQD NDPDWQD VWDSND��

J� 'HYL]QLRW NXUV QD QDFLRQDOQDWD SDULaQD HGLQLFD QD ]HPMDWD aOHQND QD
(8 QDMPDONX GYH JRGLQL SUHG L]ERURW ]D aOHQVWYR YR (08 GD VH GYLCHO YR
PDUJLQLWH SUHGYLGHQL VR 0'. ���� ����� EH] SRJROHPL WHQ]LL LOL
GHYDOYDFLL�

6LWH HGLQDHVHW ]HPML NRL VH NYDOLILNXYDD ]D YOH] YR (08 �*HUPDQLMD�
)UDQFLMD� ,WDOLMD� %HOJLMD� +RODQGLMD� /XNVHPEXUJ� >SDQLMD� 3RUWXJDOLMD�
$YVWULMD� ,UVND� )LQVND� JL LVSROQLMD NULWHULXPLWH ]D VWDSNDWD QD LQIODFLMD�
GROJRURaQDWD NDPDWQD VWDSND� EX[HWVNLRW GHILFLW L VWDELOQRVWD QD GHYL]QLRW
NXUV� GRGHND NDM RVXP RG QLY MDYQLRW GROJ EH^H SRJROHP RG SURSL^DQLWH ��� RG
%'3� D NDM QHNRL RG QLY EH^H L GYRMQR SRJROHP�

���� 7UHWD ID]D

1D ���������� JRGLQD EH^H L]YU^HQR QHRWSRYLNOLYR ILNVLUDZH QD
GHYL]QLWH NXUVHYL QD QDFLRQDOQLWH SDULaQL HGLQLFL QD ]HPMLWH aOHQNL QD (08
VSUHPD (.8�WR� 1D ���������� JRGLQD (.8�WR� NDNR NRPSR]LFLMD RG NRUSD QD
YDOXWL aLL SD]DUQL GHYL]QL NXUVHYL PRCHD GD IOXNWXLUDDW NRQ (.8�WR�
SUHVWDQD GD SRVWRL� 2G WRM PRPHQW QDFLRQDOQLWH SDULaQL HGLQLFL QD ]HPMLWH
aOHQNL QD (08 SUHVWDQDD GD ELGDW HNRQRPVNL QH]DYLVQL VUHGVWYD ]D SOD`DZH�
WXNX GHQRPLQDFLL QD HYURWR L VH YRYHGH HYURWR NDNR ]DHGQLaND SDULaQD HGLQLFD
QD ]HPMLWH aOHQNL QD (08 YR RGQRV �� � VR (.8�WR L VR HNVWHUQD YUHGQRVW
HGQDNYD QD (.8�WR QD SRVOHGQLRW GHQ RG QHJRYRWR SRVWRHZH� 2G ����������
JRGLQD HYURWR �SR SULQFLS QLWX ]DEUDQHWR QLWX REYU]XYDaNR� ]DSRaQD GD VH
NRULVWL ]D IDNWXULUDZH SRPH_X ]HPMLWH aOHQNL QD (08 L YR PH_XQDURGQDWD
WUJRYLMD �FHQLWH VH SULNDCXYDDW YR HYUR LOL YR HYUR L YR RULJLQDOQDWD SDULaQD
HGLQLFD�� NDNR L YR EH]JRWRYLQVNLRW SODWHQ SURPHW� VWDQD SUHGPHW QD WUJXYDZH
QD PH_XQDURGQLWH ILQDQVLVNL SD]DUL� ,VWRYUHPHQR� (&% ]DSRaQD GD MD
VSURYHGXYD VYRMDWD PRQHWDUQD SROLWLND YR HYUR� YODGLWH QD ]HPMLWH aOHQNL QD
(08 ]DSRaQDD GD L]GDYDDW KDUWLL RG YUHGQRVW YR HYUR L ]DSRaQDWD H NRQYHU]LMD
�VR SULPHQD QD ILNVQLWH VWDSNL QD NRQYHU]LMD� QD GHSR]LWLWH NDM EDQNLWH�
VRFLMDOQLWH SULPDZD� SHQ]LLWH� GDQRFLWH� EDQNDUVNLWH XVOXJL L GRJRYRULWH RG
VHNDNRY YLG� RG QDFLRQDOQLWH YDOXWL QD ]HPMLWH aOHQNL QD (08 YR HYUR� SUL
^WR� NRQYHU]LMDWD QH GDYD SUDYR QD HGQRVWUDQR UDVNLQXYDZH� QHL]YU^XYDZH LOL
PHQXYDZH QD GRJRYRULWH� 1DMNDVQR RG ���������� JRGLQD WUHED GD ]DSRaQH ]DPHQD
QD EDQNQRWLWH L PRQHWLWH GHQRPLQLUDQL YR QDFLRQDOQDWD SDULaQD HGLQLFD QD
]HPMLWH aOHQNL QD (08 VR EDQNQRWL L PRQHWL GHQRPLQLUDQL YR HYUR� L WUHED GD
WUDH QDMGRFQD GR ���������� JRGLQD� VR ^WR QDFLRQDOQLWH SDULaQL HGLQLFL QD
]HPMLWH aOHQNL SUHVWDQXYDDW GD SRVWRMDW NDNR ]DNRQVNR VUHGVWYR ]D SOD`DZH� D
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VLWH SUHRVWDQDWL GRJRYRUL RG VHNDNRY YLG GHQRPLQLUDQL YR QDFLRQDOQD SDULaQD
HGLQLFD QD ]HPMLWH aOHQNL QD (08 `H ELGDW NRQYHUWLUDQL YR HYUR SR VLOD QD
]DNRQ L VR SULPHQD QD ILNVQLWH VWDSNL QD NRQYHU]LMD� ^WR `H SUHWVWDYXYD L
ILQDOL]DFLMD QD SURFHVRW QD PRQHWDUQR REHGLQXYDZH� 7XND EL WUHEDOR GD VH
QDSRPHQH GHND UHJXODWLYDWD RNROX HYURWR YDCL VDPR ]D ]HPMLWH aOHQNL QD (8�
NDNR L YR ]HPMLWH QDGYRU RG (8 NRL LPDDW GRQHVHQR VRSVWYHQD UHJXODWLYD�

���� 2VQRYQL HNRQRPVNL SHUIRUPDQVL QD ]HPMLWH RG (YURSVNDWD 8QLMD

=HPMLWH � aOHQNL QD (YURSVNDWD 8QLMD YR GRVHJD^QLRW SHULRG RVWYDULMD
]QDaDMQR SULEOLCXYDZH QD HNRQRPVNLWH SHUIRUPDQVL GR QLYR NRH RYR]PRCXYD
YRGHZH QD HGLQVWYHQD PDNURHNRQRPVND� D YR (08 L HGLQVWYHQD PRQHWDUQD
SROLWLND� (GLQVWYHQR YR XVORYL QD YLVRNR KDUPRQL]LUDQL HNRQRPLL�
HGLQVWYHQDWD PDNURHNRQRPVND SROLWLND NRMD VH YRGL QD QLYR QD HNRQRPVND
LQWHJUDFLMD PRCH GD ELGH YR IXQNFLMD QD SRGLJQXYDZH QD QLYRWR QD UD]YLHQRVW
NDNR QD VHNRMD QDFLRQDOQD HNRQRPLMD SRHGLQHaQR� WDND L QD LQWHJUDFLMDWD NDNR
FHOLQD� 2YD JR LOXVWULUDDW L HNRQRPVNLWH SHUIRUPDQVL QD (8 RVWYDUHQL YR
���� JRGLQD�

D� RVWYDUHQ H SURVHaHQ %'3 SR CLWHO �VSRUHG purchasing power parity� YR
L]QRV RG �������� 6$' GRODUL� 3ULWRD� YR RGQRV QD SURVHaQRWR QLYR
]QDaDMQR ]DRVWDQXYDD HGLQVWYHQR >SDQLMD� *UFLMD L 3RUWXJDOLMD�

7DEHOD �
%'3 SR CLWHO YR ]HPMLWH QD (8

�YR 6$' GRODUL�

%'3 SR CLWHO YR ���� JRGLQD

�VSRUHG Purchasing Power Parity�

)UDQFLMD �������

*HUPDQLMD �������

$YVWULMD �������

%HOJLMD �������

>SDQLMD �������

)LQVND �������

,UVND �������

,WDOLMD �������

/XNVHPEXUJ �������

+RODQGLMD �������

3RUWXJDOLMD �������

(952 =21$ �������

'DQVND �������

*UFLMD �������

9HOLND %ULWDQLMD �������

>YHGVND �������

(95236.$ 81,-$ �������

E� SURVHaQDWD VWDSND QD SRUDVW QD UHDOQLRW %'3 YR ���� JRGLQD YR (8
L]QHVXYD ����� SUL ^WR ]QDaDMQR SRYLVRND VWDSND QD SRUDVW YR RGQRV
QD SURVHaQDWD H UHJLVWULUDQD NDM ,UVND�
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Y� WHNRYQDWD VPHWND QD SODWQLRW ELODQV QD QLYR QD (8 YR ���� JRGLQD
LPD^H SR]LWLYQR VDOGR� NRH L]QHVXYD^H ���� RG RVWYDUHQLRW %'3�
1D GROJ URN� SRVWRL XUDPQRWHCHQRVW QD SODWQLRW ELODQV ^WR
SUHWVWDYXYD ]QDaDHQ SUHGXVORY ]D VSURYHGXYDZH QD HGLQVWYHQD
PDNURHNRQRPVND SROLWLND�

J� XaHVWYRWR QD LQYHVWLFLLWH L ^WHGHZHWR YR %'3 QD QLYR QD (8 YR
���� JRGLQD L]QHVXYD^H ������ RGQRVQR ������ VRRGYHWQR�

�� 0HUNL L DNWLYQRVWL ]D RGUCXYDZH QD VWDELOQRVWD

,PDM`L JL SUHGYLG SDUWLFLSDFLMDWD YR (08 L QD ]HPML VR UHODWLYQR
SRVODEL HNRQRPVNL RVWYDUXYDZD� QHGRYROQDWD IOHNVLELOQRVW QD UDERWQDWD VLOD
L SRVHEQR GHFHQWUDOL]LUDQDWD ILVNDOQD SROLWLND� (YURSVNDWD 8QLMD LPD
SUH]PHQR SRYH`H PHUNL L DNWLYQRVWL VR FHO RGUCXYDZH L XQDSUHGXYDZH QD
PDNURHNRQRPVNLWH SHUIRUPDQVL QD ]HPMLWH aOHQNL GRVWLJQDWL GR QLYQLRW YOH]
YR (08 L ]DaXYXYDZH QD NUHGLELOLWHWRW QD HYURWR� NDNR L VR FHO SRVNRUR
YNOXaXYDZH L QD ]HPMLWH aOHQNL QD (8 NRL RG UD]OLaQL SULaLQL RVWDQDD QDGYRU
RG (08�

- 9R WHN VH VHULR]QL ]DODJDZD ]D XVRJODVXYDZH QD YLVLQDWD L SRUDVWRW QD
SODWLWH SRPH_X ]HPMLWH aOHQNL�

- 8VYRHQ H 3DNW ]D VWDELOQRVW L UD]YRM� VSRUHG NRM ]HPMLWH aOHQNL QD (08
WUHED GD REH]EHGDW VWDELOL]DFLRQL PDNURHNRQRPVNL SURJUDPL VR
VUHGQRURaQL ILVNDOQL FHOL NDNR RGEUDQEHQ PHKDQL]DP L SUHYHQWLYD RG
SODQLUDZH L VSURYHGXYDZH OR^D ILVNDOQD SROLWLND� %X[HWVNLRW
GHILFLW QD ]HPMLWH aOHQNL QD (08 YR QRUPDOQL XVORYL QH VPHH GD
QDGPLQXYD �� RG %'3� D VHNRH RWVWDSXYDZH `H ELGH SURVOHGHQR VR
SUHSRUDNL ]D XVRJODVXYDZH LOL VDQNFLL RG VWUDQD QD (YURSVNLRW 6RYHW�

- 6R FHO GD VH ]DEU]D SURFHVRW QD XVRJODVXYDZH QD ]HPMLWH aOHQNL QD (8
NRL QH JL LVSROQXYDDW NULWHULXPLWH ]D YOH] YR (08� NDNR L ]DUDGL
]D^WLWD QD HGLQVWYHQLRW SD]DU� IRUPLUDQ H 9WRU PHKDQL]DP QD GHYL]QL
NXUVHYL �0'. II�� NRM WUHED GD GHPRQVWULUD PRQHWDUQD VROLGDUQRVW YR
UDPNLWH QD (8 L VWDELOQRVW QD GHYL]QLWH NXUVHYL QD ]HPMLWH aOHQNL QD
(8 QDGYRU RG (08� NDNR LQGLNDWRU QD ]GUDYD HNRQRPVND SROLWLND
�aOHQNL QD 0'. II  PRCDW GD ELGDW VDPR ]HPMLWH RG (8 QDGYRU RG (08��
6SRUHG 0'. II  GHYL]QLWH NXUVHYL QD QDFLRQDOQLWH SDULaQL HGLQLFL QD
]HPMLWH RG (8 QDGYRU RG (08 PRCDW GD IOXNWXLUDDW RNROX HYURWR �NDNR

RVQRYQD NRWYD� YR PDUJLQL NRL QH VPHDW GD ELGDW SRJROHPL RG ����
�PDUJLQLWH PRCDW GD ELGDW L SRPDOL� YR GRJRYRU SRPH_X NRQNUHWQD ]HPMD
aOHQND QD (8 QDGYRU RG (08 L (&%�� (YHQWXDOQRWR SUHaHNRUXYDZH QD
PDUJLQLWH RG VWUDQD QD QHNRMD ]HPMD aOHQD QD (8 QDGYRU RG (08 WUHED GD
ELGH SURVOHGHQR VR DYWRPDWVNL L QHRJUDQLaHQL LQWHUYHQFLL RG VWUDQD QD
QHM]LQDWD FHQWUDOQD EDQND L (&% �]D ^WR QDFLRQDOQDWD FHQWUDOQD EDQND
PRCH GD NRULVWL ILQDQVLVND SRGGU^ND RG (&%� L VR PHUNL QD
PRQHWDUQDWD L ILVNDOQDWD SROLWLND�

- 2VQRYQD FHO QD PRQHWDUQDWD SROLWLND QD (6&% H RGUCXYDZH FHQRYQD
VWDELOQRVW GHILQLUDQD NDNR JRGL^QD VWDSND QD LQIODFLMD GR �� QD
VUHGHQ URN� SUHNX VWUDWHJLMD QD WDUJHWLUDZH QD PRQHWDUQLWH DJUHJDWL�
0RQHWDUQDWD SROLWLND QD (6&% H VWDYHQD YR IXQNFLMD QD SRGGU^ND QD



21

HNRQRPVNLWH SROLWLNL QD ]HPMLWH aOHQNL QD (08 L SURGODERaXYDZH QD
HNRQRPVNLWH VWUXNWXUQL UHIRUPL� VR NUDMQD FHO REH]EHGXYDZH SROQD
YUDERWHQRVW L HNRQRPVNL SRUDVW� 3ROLWLNDWD QD GHYL]QLRW NXUV QD HYURWR
H QDVRaHQD NRQ RGUCXYDZH QD FHQRYQDWD VWDELOQRVW� SUL ^WR LVWLRW H
RVWDYHQ VORERGQR GD IOXNWXLUD YR ]DYLVQRVW RG SHUFHSFLLWH QD SD]DUQLWH
XaHVQLFL� (6&% QH LQWHUYHQLUD QD PH_XQDURGQLWH GHYL]QL SD]DUL DNR
GHYL]QLRW NXUV QD HYURWR QH MD ]DJUR]XYD FHQRYQDWD VWDELOQRVW�
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V�.RQYHUWLELOQRVWD QD PDNHGRQVNLRW GHQDU

1. 3RLP L GHILQLFLMD QD NRQYHUWLELOQRVWD

=ERURW NRQYHUWLELOQRVW SRWHNQXYD RG IUDQFXVNLRW ]ERU �convertible� LOL
RG DQJOLVNLRW ]ERU �convertibility� NRL VH L]YHGHQL RG JODJRORW �conversion� NRM
]QDaL SURPHQD RG HGQD IRUPD YR GUXJD IRUPD QD SRVWRHZH� 6SRUHG WRD ]ERURYLWH
�convertible� L �convertibility�� VR WRD L PDNHGRQVNLRW ]ERU NRQYHUWLELOQRVW ]QDaDW
VSRVREQRVW GD VH PHQXYD IRUPDWD QD SRVWRHZH� RGQRVQR VSRVREQRVW GD VH
SUHPLQXYD RG HGQD YR GUXJD IRUPD�

9R PH_XQDURGQLRW PRQHWDUHQ VLVWHP ]QDaHZHWR QD ]ERURW
NRQYHUWLELOQRVW VH PHQXYDO VR WHNRW QD YUHPHWR� 'R WULHVHWWLWH JRGLQL RG RYRM
YHN� NRQYHUWLELOQRVWD ELOD GHILQLUDQD NDNR SUDYR QD HGQD YDOXWD GD VH
UD]PHQXYD YR �SUHPLQXYD YR REOLN QD� ]ODWR EH] QLNDNYL RJUDQLaXYDZD� 1R�
GHQHV HGQD YDOXWD VH VPHWD ]D SRWSROQR NRQYHUWLELOQD NRJD VHNRM ^WR MD SRVHGXYD
WDD YDOXWD H VORERGHQ GD MD SUHWYRUL �NRQYHUWLUD� VSRUHG SD]DUQD FHQD YR ELOR
NRMD NRQYHUWLELOQD YDOXWD�

9DNYDWD GHILQLFLMD PRCH GD SUHGL]YLND GLOHPD RG VHPDQWLaND SULURGD�
ELGHM`L VSRUHG GHILQLFLMDWD PQRJX aHVWR QH PRCH GD VH VRJOHGD SRYU]DQRVWD QD
GHYL]QLWH WUDQVDNFLL VR SULaLQDWD ]D SUHWYRUDZH QD HGQD YDOXWD YR GUXJD
�NRQYHUWLUDZH�� 9R SUDNWLNDWD SRYU]DQRVWD QD SUHWYRUDZH QD YDOXWDWD VR
UHDOL]LUDZHWR QD GHYL]QLWH WUDQVDNFLL H PQRJX JROHPD� 3UHWYRUDZHWR QD
YDOXWLWH LOL SUHWKRGL LOL H SRVOH UHDOL]LUDZHWR QD GHYL]QLWH WUDQVDNFLL�

2G YDNYDWD GHILQLFLMD SURL]OHJXYD GHND NRQYHUWLELOQRVWD QD YDOXWDWD
XVORYXYD L RWVXVWYR QD UHVWULNFLL YR UHDOL]DFLMDWD QD GHYL]QLWH WUDQVDNFLL�

�� 9LGRYL QD NRQYHUWLELOQRVW

=D UHDOL]LUDZH QD GHYL]QL WUDQVDNFLL SRVWRMDW QDMUD]OLaQL PRWLYL� QR
JHQHUDOQR WLH PRCDW GD VH JUXSLUDDW YR�

- GHYL]QL WUDQVDNFLL NRL SRWHNQXYDDW RG UD]PHQD QD VWRNL L XVOXJL�
WUDQVIHUL QD SDULaQL VUHGVWYD� RGQRVQR VLWH RQLH WUDQVDNFLL NRL VH
NODVLILFLUDQL YR WHNRYQDWD VPHWND QD SODWQLRW ELODQV

- GHYL]QL WUDQVDNFLL NRL SRWHNQXYDDW RG LQYHVWLUDZH RG VWUDQVWYR�
�VWUDQVNL LQYHVWLFLL� L LQYHVWLUDZH YR VWUDQVWYR� RGQRVQR VLWH RQLH
WUDQVDNFLL NRL VH NODVLILFLUDQL YR NDSLWDOQR ILQDQVLVNDWD VPHWND QD
SODWQLRW ELODQV�

3RUDGL WRD PRCH GD VH NDCH GHND SRG SRWSROQD NRQYHUWLELOQRVW QD HGQD
YDOXWD VH SRGUD]ELUD QHM]LQDWD VSRVREQRVW GD VH SUHWYRUD YR GUXJD YDOXWD SR
SD]DUHQ NXUV� VR FHO GD VH UHDOL]LUD WUDQVDNFLMD RG WHNRYQDWD VPHWND L RG
NDSLWDOQR ILQDQVLVNDWD VPHWND RG ELODQVRW QD SOD`DZDWD�

���� .RQYHUWLELOQRVW QD WHNRYQDWD VPHWND

.RQYHUWLELOQRVW QD WHNRYQDWD VPHWND ]QDaL OLEHUDOL]DFLMD QD
NXSXYDZHWR L UDVSRODJDZHWR VR GHYL]L NRL VH QDPHQHWL ]D QHSUHaHQD UHDOL]DFLMD
QD WUDQVDNFLL RG WHNRYQDWD VPHWND�

9R VWDWXWRW QD 00) H QDYHGHQR GHND ]HPMLWH aOHQNL QD 00) VH GROCQL
GD SULIDWDW NRQYHUWLELOQRVW QD WHNRYQDWD VPHWND� QR YR SUDNWLNDWD PQRJX ]HPML
aOHQNL QD 00) QH VH YR VRVWRMED LOL QH VDNDDW GD JL SULIDWDW RYLH REYUVNL�
3RUDGL WRD� SUL SULHPRW YR aOHQVWYR YR 00) VHNRMD ]HPMD WUHED GD VH L]MDVQL



23

GDOL YHGQD^ JL SULID`D RYLH REYUVNL� LOL QHNRM SUHRGHQ DUDQCPDQ �transitional
arrangements� YR NRM ]HPMDWD VH REYU]XYD GHND YR LGQLQDWD `H JL SULIDWL RYLH
REYUVNL LOL QH�

1D WRM QDaLQ SRVWRL SUDYQD RVQRYD ]D SULWLVRN RG VWUDQD QD 00) YU]
]HPMDWD aOHQND� ]D ^WR SRVNRUR SULID`DZH QD REYUVNLWH SR aOHQ VIII RG VWDWXWRW
QD 00)�

9RVSRVWDYXYDZH QD NRQYHUWLELOQRVW QD PH_XQDURGQLWH WUDQVDNFLL LPD
PQRJXNUDWQL LPSOLNDFLL YU] VWRSDQVWYRWR QD HGQD ]HPMD� .RQYHUWLELOQRVWD QD
WHNRYQDWD VPHWND LVWRYUHPHQR ]QDaL L RWYRUDZH QD VWRSDQVWYRWR ^WR
SRGUD]ELUD QHJRYR L]ORCXYDZH QD SULWLVRFL RG PH_XQDURGQDWD NRQNXUHQFLMD L
SULGRQHVXYD ]D ]JROHPXYDZH QD SRQXGDWD QD VWRNL L XVOXJL YR ]HPMDWD� *ODYQLWH
HIHNWL SUHG Vp VH LQGLUHNWQL L SRWHNQXYDDW RG HIHNWLWH QD VWUDQVNDWD
NRQNXUHQFLMD YU] HILNDVQRVWD QD GRPD^QRWR SURL]YRGVWYR L ]D YRVSRVWDYXYDZH
QD PHKDQL]DP ]D DORNDFLMD QD UHVXUVLWH YU] ED]D QD SD]DUQL ]DNRQLWRVWL�

1R� RG GUXJD VWUDQD� SRUDGL RWYRUDZHWR L ]JROHPXYDZH QD NRQNXUHQFLMDWD
QD NUDWRN URN SRVWRL PRCQRVW ]D QDUX^XYDZH QD PDNUR HNRQRPVNDWD VWDELOQRVW�
9DNYDWD QHVWDELOQRVW PRCH GD SURL]OH]H RG SRJROHPL L SRaHVWL GHEDODQVL QD
WHNRYQDWD VPHWND LOL RG SULWLVRFL YU] GHYL]QLRW NXUV� 2YLH SRMDYL LPDDW
RVREHQR JROHPL LPSOLNDFLL YU] GYLCHZHWR QD VWDSNDWD QD YUDERWHQRVW L
YLVLQDWD QD UHDOQLRW SULKRG YR VWRSDQVWYRWR�

3RUDGL WRD� PQRJX H YDCQR GD VH RGUHGL PRPHQWRW NRJD GD VH YRYHGH
NRQYHUWLELOQRVW QD WHNRYQDWD VPHWND� 8VSH^QR YRYHGXYDZH QD NRQYHUWLELOQRVW
QD WHNRYQDWD VPHWND EDUD SRVWRHZH QD PDNURHNRQRPVND VWDELOQRVW L VRRGYHWQL
DNWLYQRVWL QD PLNUR QLYR YR PRPHQWRW QD YRYHGXYDZH QD NRQYHUWLELOQRVWD� =D
YDNRY LVKRG YR HNRQRPVNDWD WHRULMD VH LQGHQWLILFLUDQL � SUHGXVORYL ]D
XVSH^QR YRYHGXYDZH QD NRQYHUWLELOQRVWD QD WHNRYQDWD VPHWND�

D� NRQ]LVWHQWHQ GHYL]HQ NXUV�

E� VRRGYHWQD PH_XQDURGQD OLNYLGQRVW �GHYL]QL UH]HUYL L VWUDQVNR
ILQDQVLUDZH��

Y� NRQ]LVWHWQD PDNURHNRQRPVND SROLWLND L

J� RNUXCHQLH YR NRH HNRQRPVNLWH VXEMHNWL LPDDW CHOED L PRCQRVW GD
UHDJLUDDW QD SURPHQLWH YR SD]DUQLWH FHQL�

���� .RQYHUWLELOQRVW QD NDSLWDOQDWD VPHWND

.RQYHUWLELOQRVW QD NDSLWDOQDWD VPHWND ]QDaL OLEHUDOL]DFLMD QD
NXSXYDZHWR L UDVSRODJDZHWR VR GHYL]L NRL VH QDPHQHWL ]D QHSUHaHQR
UHDOL]LUDZH QD WUDQVDNFLL RG NDSLWDOQDWD VPHWND�

=D UD]OLND RG OLEHUDOL]DFLMDWD QD WHNRYQLWH WUDQVDNFLL�
OLEHUDOL]DFLMDWD QD NDSLWDOQLWH WUDQVDNFLL QH H SUHGYLGHQD NDNR REYUVND YR
VWDWXWRW QD 00)� 2WWDPX SURL]OHJXYD GHND 00) SUDYQR QHPD RVQRYD QD QHNRMD
]HPMD aOHQND GD L QDPHWQXYD LPSHUDWLY ]D OLEHUDOL]DFLMD QD NDSLWDOQLWH
WUDQVDNFLL� 9RVSRVWDYXYDZH QD NRQYHUWLELOQRVW QD NDSLWDOQLWH WUDQVDNFLL
PRCH GD LPD GREUL L OR^L HIHNWL YU] GYLCHZHWR QD NDSLWDORW YR ]HPMDWD� 6R
OLEHUDOL]DFLMD QD NDSLWDOQLWH WUDQVDNFLL PRCH GD VH SUHGL]YLND SULOLY QD
NDSLWDO YR ]HPMDWD� 1R� RG GUXJD VWUDQD YDNYDWD RWYRUHQRVW RVWDYD SURVWRU ]D
QHSUHaHQ RGOLY QD NDSLWDO RG ]HPMDWD�

3RUDGL WRD� YR HNRQRPVNDWD QDXND� SRVWRL VWDY GHND RVYHQ YR
OLEHUDOL]DFLMDWD QD NDSLWDOQLWH WUDQVDNFLL ]D LQYHVWLUDZH YR ]HPMDWD� ]HPMLWH
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QH WUHED GD EU]DDW VR YRYHGXYDZH QD OLEHUDOL]DFLMD QD WUDQVDNFLLWH VR NRL VH
YU^L RGOLY QD NDSLWDO RG ]HPMDWD� 3UL WRD� WUHED GD VH LPD SUHGYLG GHND
YRYHGXYDZHWR QD OLEHUDOL]DFLMD QD NDSLWDOQLWH WUDQVDNFLL NRL VH RGQHVXYDDW
QD SULOLYRW QD NDSLWDO� SRGUD]ELUD L OLEHUDOL]LUDZH QD RGUHGHQ EURM QD
WUDQVDNFLL ]D RGOLY QD NDSLWDO NRL VH SRYU]DQL VR SULOLYRW QD NDSLWDO
�UHSDWULMDFLMD QD VWUDQVNLRW NDSLWDO SR RVQRY QD YORCXYDZD��

3RUDGL RYD� QDMGREUR H YR SRaHWRNRW OLEHUDOL]DFLMDWD GD VH IRNXVLUD
NRQ ]DEU]XYDZH QD OLEHUDOL]DFLMDWD QD GROJRURaQLWH NDSLWDOQL SULOLYL� D
OLPLWLUDZH QD PRCQRVWLWH ]D RGOLY QD NDSLWDO L SULOLY QD NUDWNRURaHQ
NDSLWDO� 9R SUDNWLNDWD PQRJX ]HPML YU^DW HGHQ YLG QD YUHPHQVNR UDVSRUHGXYDZH
QD OLEHUDOL]DFLMDWD QD NDSLWDOQLWH WUDQVDNFLL� 9DNYRWR YUHPHQVNR
UDVSRUHGXYDZH VH UHDOL]LUD QD QDaLQ ^WR QDMSUYR VH OLEHUDOL]LUDDW
GROJRURaQLWH NDSLWDOQL WUDQVDNFLL� SRWRD SR RGUHGHQ YUHPHQVNL SHULRG L
SRVWRHZH QD XVORYL VH YU^L OLEHUDOL]DFLMD QD VUHGQRURaQLWH WUDQVDNFLL�
.UDWNRURaQLWH NDSLWDOQL WUDQVDNFLL SR SUDYLOR VH OLEHUDOL]LUDDW QD NUDMRW
RG SURFHVRW� 1R� YR LVWR YUHPH WUHED GD VH LPD SUHGYLG GHND NRQWURODWD QD
RGOLYRW QD NDSLWDO RG ]HPMDWD QH PRCH GD ELGH HILNDVQD EH] NRQ]LVWHWQD
PDNURHNRQRPVND SROLWLND L GREUL L]JOHGL ]D HNRQRPVNL UD]YRM�

�� 9QDWUH^QD NRQYHUWLELOQRVW

3RG YQDWUH^QD NRQYHUWLELOQRVW QD QDFLRQDOQDWD YDOXWD VH SRGUD]ELUD
SUDYRWR UH]LGHQWLWH GD PRCDW GD NXSXYDDW L GD UDVSRODJDDW VR GHYL]L�
9QDWUH^QDWD NRQYHUWLELOQRVW VH VPHWD NDNR SUHRGQR UH^HQLH NRQ SUHPLQRW RG
QHNRQYHUWLELOQRVW NRQ NRQYHUWLELOQRVW QD GRPD^QDWD YDOXWD� 9R XVORYL QD
QHNRQYHUWLELOQRVW QD GRPD^QDWD YDOXWD� UH]LGHQWLWH WUDGLFLRQDOQR VH
]DODJDDW ]D YQDWUH^QD NRQYHUWLELOQRVW� ELGHM`L WDD LP GR]YROXYD GD VH
REH]EHGXYDDW RG UL]LNRW QD GHSUHFLMDFLMD QD GRPD^QDWD YDOXWD SUHNX aXYDZH QD
VWUDQVND YDOXWD� ,VWR WDND� PRCQRVWD ]D NXSXYDZH YR GHYL]L VH SRYU]XYD VR
GR]YRODWD ]D NXSXYDZH QD QHNRL VWRNL NRL YR GRPD^QD YDOXWD QH VH GRVWDSQL
�IUL ^RSRYL YR ]HPMDWD� NXSXYDZH SUHNX NRQVLJQDFLMD L VO��� 0QRJX ]HPML LPDDW
YRYHGHQL RJUDQLaXYDZD L NDM YQDWUH^QDWD NRQYHUWLELOQRVW� 9RRELaDHQR H
YQDWUH^QD NRQYHUWLELOQRVW GD SRVWRL ]D JUD_DQLWH� GRGHND ]D SUDYQLWH OLFD GD
QH SRVWRL SRWSROQD YQDWUH^QD NRQYHUWLELOQRVW� 7DD QDMaHVWR H RJUDQLaHQD LOL
YRRS^WR QH SRVWRL� RGQRVQR SUDYQLWH OLFD QH PRCDW GD UDVSRODJDDW VR GHYL]L�

9QDWUH^QDWD NRQYHUWLELOQRVW VH NRULVWL NDNR LQVWUXPHQW ]D
NDQDOL]LUDZH YR EDQNDUVNLRW VLVWHP QD VNULHQLWH L QHUHJLVWULUDQL GHYL]QL
VUHGVWYD �QDMaHVWR HIHNWLYQL VWUDQVNL VUHGVWYD� L ]D ]JROHPXYDZH QD
]DLQWHUHVLUDQRVWD ]D YQHVXYDZH QD GHYL]L RG VWUDQVWYR RG VWUDQD QD
UH]LGHQWLWH� 1R� RG GUXJD VWUDQD YQDWUH^QDWD NRQYHUWLELOQRVW RVWDYD SURVWRU
]D GRODUL]DFLMD YR HNRQRPLMDWD� 3RUDGL WRD YQDWUH^QDWD NRQYHUWLELOQRVW WUHED
GD VH YRYHGXYD NRJD SRVWRL�

D� DGHNYDWHQ GHYL]HQ NXUV�

E� DGHNYDWQD GHYL]QD OLNYLGQRVW L

Y� NRQ]LVWHQWQD PDNURHNRQRPVND SROLWLND�

�� 0DNHGRQVNLRW GHQDU

0DNHGRQVNLRW GHQDU NDNR ]DNRQVNR VUHGVWYR ]D SOD`DZH YR 5HSXEOLND
0DNHGRQLMD H YRYHGHQ YR $SULO ���� JRGLQD� 9R PRPHQWRW QD YRYHGXYDZHWR QH
SRVWRHMD RVQRYQLWH SUHGXVORYL ]D YRYHGXYDZH QD NRQYHUWLELOQRVW� SD SRUDGL WRD
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PDNHGRQVNLRW GHQDU QH EH^H NRQYHUWLELOHQ� 9R WRD YUHPH SRUDGL QHGRVWDWRN QD
GHYL]L L QDVOHGHQD QDUX^HQD PDNURHNRQRPVND VWDELOQRVW� QH SRVWRH^H
UDVSRODJDZH VR GHYL]L L SRVWRHMD UHVWULNFLL YR UHDOL]LUDZHWR QD WHNRYQLWH L
NDSLWDOQLWH WUDQVDNFLL�

6R UHIRUPDWD QD GHYL]QLRW VLVWHP RG 0DM ���� JRGLQD VH YRVSRVWDYL
GHOXPQD YQDWUH^QD NRQYHUWLELOQRVW� 3ULWRD� ]D IL]LaNLWH OLFD UH]LGHQWL H
GR]YROHQR NXSXYDZH L UDVSRODJDZHWR VR GHYL]L� ,VNOXaRN H UDVSRODJDZHWR VR
VWDULWH GHSRQLUDQL GHYL]QL ]D^WHGL �W�Q� ]DPU]QDWL�� 3OD`DZDWD NRQ VWUDQVWYR�
RVYHQ ]D RGUHGHQL QDPHQL VH VHX^WH RJUDQLaHQL� 1D SUDYQLWH OLFD LP H
GR]YROHQR NXSXYDZHWR QD GHYL]L� QR VDPR ]D RGUHGHQL QDPHQL� ,VWR WDND
VRSVWYHQRVWD L UDVSRODJDZHWR VR GHYL]L LP VH YUHPHQVNL RJUDQLaHQL�

5DVSRODJDZHWR VR GHYL]L QD QHUH]LGHQWLWH H OLEHUDOL]LUDQR� 1D
QHUH]LGHQWLWH QH LP H GR]YROHQR SUDYRWR QD NXSXYDZH QD GHYL]L L VORERGQR
VWHNQXYDZH GHQDUL� 1HUH]LGHQWLWH PRCDW GD VWHNQDW GHQDUL VDPR SR RGUHGHQL
RVQRYL� NDNR ^WR H QDSODWD YR GHQDUL QD QLYHQ L]YR] QD VWRNL L XVOXJL�
6WHNQDWLWH GHQDUL SR RVQRY QD L]YR] QD VWRNL L XVOXJL QHUH]LGHQWRW PRCH GD JL
aXYD VORERGQR NDM GRPD^QD EDQND� GD JL NRQYHUWLUD YR GHYL]L L GD JL
WUDQVIHULUD QDGYRU RG ]HPMDWD�

.DM NDSLWDOQLWH WUDQVDNFLL JHQHUDOQR SRVWRMDW UHVWULNFLL YR SUDYRWR QD
UDVSRODJDZH VR GHYL]L NDNR NDM UH]LGHQWLWH WDND L NDM QHUH]LGHQWLWH� 1D
QHUH]LGHQW PX H GR]YROHQR SUL GLUHNWQL LQYHVWLFLL GD VWHNQXYD GHQDUL SR SDW QD
SURGDCED QD GHYL]L NDM GRPD^QL EDQNL� ,VWR WDND QD QHUH]LGHQWRW PX H
GR]YROHQR RVWYDUHQDWD GRELYND YR GHQDUL GD MD NRQYHUWLUD YR GHYL]L NDM GRPD^QD
EDQND L GD MD WUDQVIHULUD YR VWUDQVWYR�

1D UH]LGHQWLWH �IL]LaNL OLFD L SUDYQL OLFD� YR UDPNLWH QD JROHPLQLWH
XWYUGHQL VR YDCHaNDWD 2GOXND ]D GHYL]QDWD SROLWLND L SURHNFLMDWD QD SODWQLRW
ELODQV L SR LVSROXYDZH QD VRRGYHWQL NULWHULXPL VRGUCDQL YR RYDD RGOXND LP H
GR]YROHQR UHDOL]LUDZH QD RGUHGHQL NDSLWDOQL WUDQVDNFLL� .RQWURODWD QD
UHDOL]DFLMDWD QD RYLH WUDQVDNFLL H YR QDGOHCQRVW QD 1DURGQD %DQND QD
5HSXEOLND 0DNHGRQLMD� 2YODVWHQLWH EDQNL VRJODVQR VR SULURGDWD QD GHMQRVWD
NRMD MD REDYXYDDW PRCDW GD RWYRUDDW VPHWNL YR VWUDQVWYR�

7DEHOD �

2GUHGHQL HNRQRPVNL LQGLNDWRUL ]D 5HSXEOLND 0DNHGRQLMD

�YR PLOLRQL 6$' GRODUL�

2SLV ���� ���� ���� ���� ���� ���� ����

%'3� ���� ���� ���� ���� ���� ���� ����

,QIODFLMD ������ ����� ���� ���� ���� ����� ����

7HNRYQD VPHWND �� ������� ������� ������� ������� ������� �������

'HYL]QL UH]HUYL ��� ��� ��� ��� ��� ��� ���

1DGYRUH^HQ GROJ ��� ��� ������� ������� ������� ������� �������

6WUDQVNL GLUHNWQL
LQYHVWLFLL

� �� ����� ����� ����� ������ ��

'HYL]HQ NXUV YR RGQRV QD
'(0

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

'HYL]HQ NXUV YR RGQRV QD
6$' GRODUL

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

                                                          
� ,]YRU� =DYRG ]D 6WDWLVWLND QD 5HSXEOLND 0DNHGRQLMD
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9RYHGHQDWD GHOXPQD YQDWUH^QD NRQYHUWLELOQRVW QD PDNHGRQVNLRW GHQDU
YR 0DM ���� JRGLQD SULGRQHVH ]D SRGREUXYDZH QD PDNURHNRQRPVNLWH XVORYL YR
]HPMDWD� 3ULPHQDWD QD ]GUDYD PDNURHNRQRPVND SROLWLND GRYHGH GR
PDNURHNRQRPVND VWDELOQRVW NRMD VH RGUCXYD RG SRaHWRNRW QD ���� JRGLQD� SD GR
GHQHV� .DNR SRVOHGLFD QD YDNYDWD PDNURHNRQRPVND VWDELOQRVW GRMGH GR
VWDELOL]LUDZH QD GHYL]QLRW NXUV� NRM RG SRaHWRNRW QD ���� JRGLQD SD VH GR GHQHV
H VWDELOHQ �VR LVNOXaRN QD NRUHNFLMDWD QD GHYL]QLRW NXUV YR -XOL ���� JRGLQD��
'HYL]QLWH UH]HUYL RG SRaHWQRWR QLYR RG ��� PLOLRQL 6$' GRODUL YR ����
JRGLQD� QDUDVQDD GR QLYRWR RG ��� PLOLRQL 6$' GRODUL QD NUDMRW RG ���� JRGLQD�
2JUDQLaHQDWD YQDWUH^QD NRQYHUWLELOQRVW� SRWRD UHJXOLUDZHWR QD RGQRVLWH VR
3DULVNLRW L /RQGRQVNLRW NOXE QD NUHGLWRUL GRYHGH L GR SRGREUXYDZH QD
QDGYRUH^QDWD OLNYLGQRVW QD ]HPMDWD� =HPMDWD H YR PRCQRVW EH] WH^NRWLL GD JL
SOD`D VLWH VYRL REYUVNL NRL GRVWDVXYDDW� 9DNYLWH SRND]DWHOL GDYDDW LQGLNDFLL
GHND VH VR]UHDQL XVORYLWH 5HSXEOLND 0DNHGRQLMD GD JL SULIDWL RGUHGELWH RG
aOHQRW VIII RG 6WDWXWRW QD 00)� VR NRL de jureVH YRYHGXYD NRQYHUWLELOQRVW QD
WHNRYQDWD VPHWND�

'HYL]QLWH UH]HUYL RG PRQHWDUQRWR RVDPRVWRMXYDZH YR $SULO ���� JRGLQD�
SD GR GHQHV SRVWRMDQR VH ]JROHPXYDDW� 7DND RG SRaHWQRWR QLYR RG ��� PLOLRQL
6$' GRODUL� GHYL]QLWH UH]HUYL QD NUDMRW ���� JRGLQD VH ]JROHPLMD QD ���
PLOLRQL 6$' GRODUL� 7UHQGRW QD ]JROHPXYDZH SURGROCL L YR ���� JRGLQD NRJD
JR GRVWLJQDD QLYRWR RG ��� PLOLRQL 6$' GRODUL� 9R ���� JRGLQD VH ]JROHPLMD QD
��� PLOLRQL 6$' GRODUL� 9R ���� JRGLQD YR VSRUHGED VR SUHWKRGQDWD JRGLQD
GHYL]QLWH UH]HUYL LPDD PDOR QDPDOXYDZH L VH VSX^WLMD QD QLYRWR RG ���
PLOLRQL 6$' GRODUL� 9DNYLRW WUHQG QD EODJR QDPDOXYDZH SURGROCL L YR ����
JRGLQD NRJD GHYL]QLWH UH]HUYL L]QHVXYDD ��� PLOLRQL 6$' GRODUL� 9R ����
JRGLQD ]D UD]OLND RG SUHWKRGQDWD JRGLQD� GHYL]QLWH UH]HUYL RGQRYR ]DSRaQDD GD
VH ]JROHPXYDDW GRVWLJQXYDM`L JR QLYRWR RG ��� PLOLRQL 6$' GRODUL� , YR ����
JRGLQD GHYL]QLWH UH]HUYL ]DEHOHCDD SRUDVW GRVWLJQXYDM`L JR QLYRWR RG ���
PLOLRQL 6$' GRODUL QD NUDMRW RG JRGLQDWD�

1D �� MXQL ���� JRGLQD 5HSXEOLND 0DNHGRQLMD L IRUPDOQR JL SULIDWL
REYUVNLWH NRL SURL]OHJXYDDW RG aOHQRW VIII RG VWDWXWRW QD 00)� VR ^WR
PDNHGRQVNLRW GHQDU VWDQD NRQYHUWLELOHQ� RGQRVQR SRVWRL NRQYHUWLELOQRVW QD
WHNRYQLWH WUDQVDNFLL� 6H UD]ELUD GHND RYDD NRQYHUWLELOQRVW WUHED GD VH VIDWL
NDNR GHOXPQD �RJUDQLaHQD� NRQYHUWLELOQRVW� ELGHM`L YR SUDNWLNDWD NDM
IL]LaNLWH OLFD L NDM SUDYQLWH OLFD VH X^WH SRVWRMDW RJUDQLaXYDZD SUL
NXSXYDZH L UDVSRODJDZH VR GHYL]LWH �YQHVXYDZH QD GHYL]QLRW SULOLY YR URN RG
�� GHQD RG PRPHQWRW QD L]YR]RW� UDVSRODJDZH VR GHYL]L GR �� GHQD� QHPRCQRVW GD
VH SOD`D YR VWUDQVWYR SUHG XYR]RW QD VWRNDWD�� 2JUDQLaXYDZDWD VHX^WH SRVWRMDW
L NDM UDVSRODJDZHWR VR GHQDUL� QH H GR]YROHQR GD VH RWYRUDDW VPHWNL YR GHQDUL
NDM VWUDQVNL EDQNL� QD QHUH]LGHQWLWH QH LP H GR]YROHQR GD UDVSRODJDDW VR GHQDUL
�RVYHQ SR RGUHGHQL RVQRYL��

9RYHGXYDZHWR QD YQDWUH^QDWD NRQYHUWLELOQRVW YR 0DM ���� JRGLQD L
SRWRD QD QDGYRUH^QDWD NRQYHUWLELOQRVW YR -XOL ���� JRGLQD SULGRQHVRD ]D
SRGREUXYDZH QD PDNURHNRQRPVNLWH XVORYL ]D VWRSDQLVXYDZH YR ]HPMDWD�
'HYL]QLWH UH]HUYL VH ]JROHPLMD RG SRaHWQRWR QLYR RG ��� PLOLRQL 6$' GRODUL
QD QLYRWR RG ��� PLOLRQL 6$' GRODUL �SRNULHQRVW QD XYR]RW RG ��� PHVHFL�
]DEHOHCDQR NRQ NUDMRW QD ���� JRGLQD� GHYL]QLRW NXUV H SRYH`H JRGLQL QDQD]DG
VWDELOHQ� PDNUHNRQRPVNDWD VWDELOQRVW VH RGUCXYD SRYH`H JRGLQL QDQD]DG� VH
YRGL NRQ]LVWHWQD PDNURHNRQRPVND SROLWLND� 2YLH UH]XOWDWL ]DHGQR VR
OLEHUDOL]DFLMDWD L UHIRUPDWD QD WUJRYVNLRW UHCLP� NDNR L YQDWUH^QDWD� D
SRGRFQD QD QDGYRUH^QDWD NRQYHUWLELOQRVW QD WHNRYQLWH WUDQVDNFLL�
SULGRQHVRD ]D SRJROHPR YNOXaXYDZH QD 5HSXEOLND 0DNHGRQLMD YR PH_XQDURGQDWD
UD]PHQD L SRJROHPR YOLMDQLH QD VYHWVNLWH FHQL YU] GRPD^QRWR SURL]YRGVWYR�



27

SRJROHPD OLNYLGQRVW QD ]HPMDWD YR SOD`DZDWD VR VWUDQVWYR� SRJROHPL VWUDQVNL
YORCXYDZD L VO�

>WR VH RGQHVXYD GR OLEHUDOL]DFLMDWD QD NDSLWDOQLWH WUDQVDNFLL� YR
WHNRW QD FHOLRW SHULRG YR 5HSXEOLND 0DNHGRQLMD SRVWRL UHVWULNFLMD YR
UHDOL]LUDZHWR QD RYLH WUDQVDNFLL� .DM VWUDQVNLWH GLUHNWQL LQYHVWLFLL
OLEHUDOL]DFLMDWD H YRYHGHQD� 3ULWRD� QD VWUDQVNLWH YORCXYDaL LP VH GR]YROXYD
GRELYNDWD RVWYDUHQD YR ]HPMDWD SR L]PLUXYDZH QD VLWH GDQRaQL REYUVNL
VORERGQR GD VH NRQYHUWLUD YR GHYL]L L GD VH WUDQVIHULUD RG ]HPMDWD� 'HO RG
RVWDQDWLWH NDSLWDOQL WUDQVDNFLL VH GR]YROHQL YR VRJODVQRVW VR UDPNLWH QD
JROHPLQLWH XWYUGHQL VR YDCHaNDWD 2GOXND ]D GHYL]QDWD SROLWLND L SURHNFLMDWD
QD SODWQLRW ELODQV L SR LVSROXYDZH QD VRRGYHWQL NULWHULXPL�

9R WHNRW QD FHOLRW RYRM SHULRG L SRNUDM SRGREUXYDZHWR QD XVORYLWH ]D
VWRSDQLVXYDZH YR 5HSXEOLND 0DNHGRQLMD VH RVWYDUXYD SHUPDQHQWHQ GHILFLW QD
WHNRYQDWD VPHWND� NRM YR ]DYLVQRVW RG JRGLQLWH VH GYLCL SRPH_X �� L �� � RG
EUXWR GRPD^QLRW SURL]YRG� 9DNYLRW GHILFLW SRNDCXYD GHND YR PDNHGRQVNRWR
VWRSDQVWYR VH X^WH SRVWRMDW GHEDODQVL NRL EL PRCHOH GD SUHWVWDYXYDDW ]DNDQD ]D
QDUX^XYDZH QD PDNURHNRQRPVNDWD VWDELOQRVW� 3RUDGL SRVWRHZHWR QD YDNYL
GHEDODQVL VRVHPD H RSUDYGDQR SRVWRHZHWR QD QHSRWSROQD� QHFHORVQD
NRQYHUWLELOQRVW QD WHNRYQLWH WUDQVDNFLL L GHOXPQD NRQYHUWLELOQRVW QD
NDSLWDOQLWH WUDQVDNFLL�

0QRJX YDCQR SUD^DZH H GRQHVXYDZH QD RGOXND ]D PRPHQWRW NRJD GD VH
YRYHGH FHORVQD NRQYHUWLELOQRVW QD GHQDURW� 2YD SUD^DZH WUHED GD VH
UD]JOHGXYD RGGHOQR ]D NRQYHUWLELOQRVWD QD WHNRYQDWD VPHWND L
NRQYHUWLELOQRVWD QD NDSLWDOQDWD VPHWND� =D YRYHGXYDZH QD NRQYHUWLELOQRVWD
QD NDSLWDOQDWD VPHWND JHQHUDOQR YR VYHWRW SRVWRL VRJODVQRVW GHND WDD QH WUHED
GD VH YRYHGXYD Vp GRGHND WUDH SURFHVRW QD UHIRUPLWH� 'RNRONX
NRQYHUWLELOQRVWD VH YRYHGH YR WHNRW QD UHIRUPLWH SRVWRL RSDVQRVW�

D� UH]LGHQWLWH GD ]DSRaQDW GD JR RGOHYDDW NDSLWDORW RG ]HPMDWD LDNR
UHIRUPLWH VH RGYLYDDW XVSH^QR L

E� NUDWNRURaQLRW ^SHNXODWLYHQ NDSLWDO GD ]DSRaQH GD YOHJXYD YR
]HPMDWD L SUHGL]YLND SRJROHPD PDNURHNRQRPVND QHVWDELOQRVW VR ^WR
UHIRUPLWH EL ELOH ]DJUR]HQL�
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VI. (YURL]DFLMD

5HSXEOLND 0DNHGRQLMD� NDNR L GUXJLWH ]HPML YR WUDQ]LFLMD� H
]DLQWHUHVLUDQD ]D VSRJRGED VR (8 ]D DVRFLMDWLYQR aOHQVWYR� ^WR PH_X GUXJRWR
YNOXaXYD VXNFHVLYQD OLEHUDOL]DFLMD QD ILQDQVLVNLWH XVOXJL L QD NDSLWDOQLWH
WHNRYL� D ]D YOH] YR (08 L SULID`DZH QD HYURWR NDNR QDFLRQDOQD SDULaQD
HGLQLFD� 9DNYDWD RSUHGHOED SURL]OHJXYD QH VDPR RG JHRJUDIVNDWD WXNX L RG
HNRQRPVNDWD SULSDGQRVW QD 5HSXEOLND 0DNHGRQLMD YR (YURSD� SRVHEQR L]UD]HQD
YR RGQRVLWH VR ]HPMLWH aOHQNL QD (8�

�� (NRQRPVNDWD SRYU]DQRVW QD 5HSXEOLND 0DNHGRQLMD VR (8

5HSXEOLND 0DNHGRQLMD SUHWVWDYXYD PDOD RWYRUHQD HNRQRPLMD aLMD
QDGYRUH^QR�WUJRYVNDWD UD]PHQD L]QHVXYD RNROX ��� RG %'3� VR PLQLPDOQR
XaHVWYR YR YNXSQRWR VYHWVNR SURL]YRGVWYR L WUJRYLMD� VR ^WR WDD H W�Q� �price
taker" L DSVRUEHU QD HNVWHUQL ^RNRYL�

9R YNXSQDWD QDGYRUH^QR �
WUJRYVND UD]PHQD QD 5HSXEOLND
0DNHGRQLMD ]HPMLWH aOHQNL QD (8
XaHVWYXYDDW VR QDG ���� RGQRVQR QDG
��� ]DHGQR VR GUXJLWH HYURSVNL ]HPML
NRL JUDYLWLUDDW NRQ (8� ]DUDGL ^WR L
QDMJROHP GHO RG GHYL]QLWH SULOLYL YR
5HSXEOLND 0DNHGRQLMD VH
GHQRPLQLUDQL YR HYUR L
SDUWLFLSLUDaNLWH YDOXWL� (YLGHQWHQ
SRND]DWHO QD YDNYDWD VRVWRMED H
YDOXWQDWD VWUXNWXUD QD SURPHWRW QD
GHYL]QLRW L PHQXYDaNLRW SD]DU YR
5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD�
7DND� HYURWR L SDUWLFLSLUDaNLWH
YDOXWL XaHVWYXYDDW VR RNROX ���
�JUDILNRQ EU� ��� VSRUHGHQR VR
XaHVWYRWR QD GRODURW RG ���� NRH YR
QDMJROHP GHO VH RGQHVXYD QD
SREDUXYDaND ]D SOD`DZH QD XYR] QD
QDIWD L ]D RWSODWD QD GRVWDVDQL
REYUVNL SR NRULVWHQL VWUDQVNL NUHGLWL
�SUHWHCQR 6YHWVND EDQND�� (YURSVNDWD
RULHQWDFLMD MD SRWYUGXYD L YDOXWQDWD
VWUXNWXUD QD GHYL]QLWH ^WHGQL YORJRYL QD QDVHOHQLHWR� YR NRMD HYURWR L
SDUWLFLSLUDaNLWH YDOXWL QD NUDMRW RG ���� JRGLQD XaHVWYXYDD VR RNROX ���
�JUDILNRQ EU����

*UDILNRQ EU��
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9DOXWQDWD VWUXNWXUD QD VWUDQVNLRW GROJ QD 5HSXEOLND 0DNHGRQLMD L
GUXJLWH GHYL]QL REYUVNL QH NRUHVSRQGLUDDW VR YDOXWQDWD VWUXNWXUD QD GHYL]QLWH
SULOLYL ���� RG VWUDQVNLRW GROJ H GHQRPLQLUDQ YR GRODUL L ��� RG GHYL]QDWD
SDVLYD QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD�� 1HVRYSD_DZHWR SRVHEQR QHJDWLYQR
VH RGUD]XYD SUL SRUDVW QD GRODURW YR RGQRV QD HYURWR� NDNRY ^WR H VOXaDM RG
]DSRaQXYDZHWR QD YWRUDWD ID]D RG PRQHWDUQRWR REHGLQXYDZH YR ���� JRGLQD� GR
GHQHV �JUDILNRQ EU����

�� 6WHSHQ QD XVRJODVHQRVW VR NULWHULXPLWH ]D YOH] YR (08

5HSXEOLND 0DNHGRQLMD YH`H SRGROJ SHULRG ILQDQVLUDZHWR QD MDYQLWH
UDVKRGL� VWDSNDWD QD LQIODFLMD L GHYL]QLRW NXUV QD GHQDURW JL RGUCXYD QD QLYR
NRQ]LVWHQWQR VR ILQDOQLWH NULWHULXPL ]D YOH] YR (08 L SULID`DZH QD
]DHGQLaNDWD SDULaQD HGLQLFD� ,VNOXaRN SUHWVWDYXYD GROJRURaQDWD NDPDWQD
VWDSND NRMD H ]QDaLWHOQR QDG NULWHULXPRW RG �����

7DEHOD �
.ULWHULXPL ]D YOH] YR (08

(08

.ULWHULXPL� ���� ����

�� 3URVHaQD VWDSND QD LQIODFLMD ���� ����� ����

�� %X[HWVNL GHILFLW � %'3 �� ���� ����

�� -DYHQ GROJ � %'3 ��� ����� �����
�� 'ROJRURaQD NDPDWQD VWDSND

�GUCDYQL REYU]QLFL L GUXJL KDUWLL

RG YUHGQRVW� ����

QH SRVWRL

VSRUHGOLYD

NDPDWQD VWDSND

QH SRVWRL

VSRUHGOLYD NDPDWQD

VWDSND

�� .DPDWQD VWDSND QD NUHGLWL

RGREUHQL QD NRPSDQLLWH ���� ����� �����

�� 0DUJLQL QD GHYL]QLRW NXUV ������

ILNVHQ � QH

SRVWRMDW PDUJLQL

ILNVHQ � QH

SRVWRMDW PDUJLQL

5HSXEOLND 0DNHGRQLMD
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1DSUHGQDYHGHQRWR XNDCXYD QD IDNWRW GHND 5HSXEOLND 0DNHGRQLMD QH
PRCH GD YRGL PRQHWDUQD SROLWLND QH]DYLVQD RG RQDD QD QHM]LQLWH QDMJROHPL
WUJRYVNL SDUWQHUL � ]HPMLWH aOHQNL QD (8 L GHND SULID`DZHWR QD HYURWR
SR]LWLYQR EL VH RGUD]LOR YU] PDNURHNRQRPVNDWD VWDELOQRVW� QDPDOXYDZHWR QD
WUDQVDNFLRQLWH WUR^RFL L SULVWDS QD 5HSXEOLND 0DNHGRQLMD NRQ HYURSVNLWH
SD]DUL� D VR WRD L YU] ]DEU]XYDZH QD HNRQRPVNLRW UDVW L QDPDOXYDZH QD
QHYUDERWHQRVWD� 7UHED GD VH LPD SUHGYLG GHND NULWHULXPLWH ]D YOH] YR (08
SUHWVWDYXYDDW ILQDOL]DFLMD QD GROJRWUDMQLRW SURFHV QD PH_XVHEQR XVRJODVXYDZH
QD ]HPMLWH aOHQNL QD (8 L GHND XVRJODVHQRVWD VR NULWHULXPLWH �GXUL L SUL
DSVWUDKLUDZH QD PHWRGROR^NLWH UD]OLNL YR VWDWLVWLNDWD� QH ]QDaL L
LVSROQXYDZH QD XVORYLWH ]D YOH] YR (8�

�� 0RCQRVWL L HIHNWL RG SULID`DZH QD HYURWR

5HSXEOLND 0DNHGRQLMD H ]HPMD YR WUDQ]LFLMD� YR aLMD HNRQRPLMD VH
RVWYDUXYDDW NRPSOHNVQL L VHRSIDWQL VWUXNWXUQL UHIRUPL VR FHO
YRVSRVWDYXYDZH QD VLVWHP NRM YR FHORVW `H IXQNFLRQLUD VSRUHG SD]DUQLWH
]DNRQLWRVWL� 7UDQ]LFLRQLWH SURFHVL� NRPELQLUDQL VR HNVWHUQLWH ^RNRYL NRL MD
SRJRGLMD 5HSXEOLND 0DNHGRQLMD YR SHULRGRW SR RVDPRVWRMXYDZHWR� QHPLQRYQR
UH]XOWLUDD YR SRVODEL HNRQRPVNL SHUIRUPDQVL YR RGQRV QD (8� RGQRVQR (08�
7DND� YR ���� JRGLQD YR 5HSXEOLND 0DNHGRQLMD H RVWYDUHQ SURVHaHQ %'3 SR
CLWHO �VSRUHG purchasing power parity� RG ����� 6$' GRODUL� ^WR H SRG SURVHNRW QD
(8 ]D �������� 6$' GRODUL� LOL ]D ������ 9R VSRUHGED VR SURVHNRW ]D WULWH ]HPML
NRL LPDDW QDMQLVNR QLYR QD %'3 SR CLWHO YR (8 �>SDQLMD� *UFLMD L
3RUWXJDOLMD�� %'3 SR CLWHO YR 5HSXEOLND 0DNHGRQLMD YR ���� JRGLQD EH^H
SRQL]RN ]D ������� 6$' GRODUL� LOL ]D ������

,VWR WDND� L VSRUHG RVWDQDWLWH HNRQRPVNL SHUIRUPDQVL 5HSXEOLND
0DNHGRQLMD ]QDaDMQR ]DRVWDQXYD ]DG ]HPMLWH RG (8� 7DND� YNXSQLWH GHSR]LWL �EH]
GHSR]LWQL SDUL� QD NUDMRW RG ���� JRGLQD XaHVWYXYDD VR ���� YR %'3� ^WR H ]D
���� SURFHQWQL SRHQL SRG SURVHNRW YR (8� ,VWRYUHPHQR� YR ���� JRGLQD
LQYHVWLFLLWH YR RVQRYQL VUHGVWYD YR 5HSXEOLND 0DNHGRQLMD SUHWVWDYXYDD �����
RG %'3� ^WR H ]D ��� SURFHQWQL SRHQL SRG QLYRWR YR (8� 7HNRYQDWD VPHWND QD
SODWQLRW ELODQV QD 5HSXEOLND 0DNHGRQLMD VH RGOLNXYD VR SHUPDQHQWHQ GHILFLW�
NRM YR ���� JRGLQD L]QHVXYD^H ���� RG %'3� 6DOGRWR YR WHNRYQDWD VPHWND QD
SODWQLRW ELODQV JR UHIOHNWLUD VRRGQRVRW PH_X ^WHGHZHWR L LQYHVWLFLLWH YR
QDFLRQDOQDWD HNRQRPLMD� 7DND� YR XVORYL QD YLVRNR QLYR QD ^WHGHZH L
LQYHVWLFLL YR (8� IXQGDPHQWDOQLWH IDNWRUL QD GROJ URN GHWHUPLQLUDDW
SRVWRHZH QD XUDPQRWHCHQRVW� RGQRVQR VXILFLW YR WHNRYQDWD VPHWND QD SODWQLRW
ELODQV� 2G GUXJD VWUDQD� QLVNRWR QLYR QD ^WHGHZH YR 5HSXEOLND 0DNHGRQLMDL L
SRWUHEDWD RG ]JROHPXYDZH QD LQYHVWLFLLWH ]DUDGL LQWHQ]LYLUDZH QD
HNRQRPVNLRW UD]YRM� QD VUHGHQ URN �YR QDUHGQLWH � � � JRGLQL� GHWHUPLQLUDDW
SRWUHED RG SULOLY QD VWUDQVNL NDSLWDO L SRVWRHZH QD GHILFLW YR WHNRYQDWD
VPHWND QD SODWQLRW ELODQV� 9R WDNYL XVORYL� GHYL]QLRW NXUV QD QDFLRQDOQDWD
YDOXWD QH VDPR ^WR QH PRCH GD ELGH WUDMQR QHSURPHQHW � ILNVHQ� WXNX QXCQR H
SRVWRHZH QD UD]OLNL YR UHCLPRW QD GHYL]HQ NXUV YR ]DYLVQRVW RG QLYRWR QD
GRPD^QRWR ^WHGHZH� SUL ^WR UHCLPRW L QLYRWR QD GHYL]QLRW NXUV QH PRCH GD
ELGH LVWR YR ID]DWD QD ]DGROCXYDZH L YR ID]DWD QD VHUYLVLUDZH QD GROJRW�
5D]OLaQLWH PDNURHNRQRPVNL SHUIRUPDQVL LPSOLFLUDDW UD]OLNL YR YRGHZHWR QD
PDNURHNRQRPVND SROLWLND� RGQRVQR QDORCXYDDW SRWUHED 5HSXEOLND 0DNHGRQLMD
QD VHJD^QLRW VWHSHQ QD UD]YLHQRVW GD YRGL QH]DYLVQD PDNURHNRQRPVND L
PRQHWDUQD SROLWLND�
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2WWDPX� XQLODWHUDOQRWR YRYHGXYDZH QD HYURWR NDNR SDUDOHOQD YDOXWD EL
LPDOR RGUHGHQL LPSOLNDFLL YU] PRQHWDUQDWD SROLWLND YR 5HSXEOLND
0DNHGRQLMD� 6R YDNYLRW aHNRU EL VH UHGXFLUDOD PRCQRVWD PRQHWDUQDWD SROLWLND
GD VH NRULVWL NDNR IOHNVLELOHQ LQVWUXPHQW ]D RVWYDUXYDZH QD UD]YRMQL FHOL�
,PHQR� VSRUHG SRVWRMQLWH SURFHQNL� SRWHQFLMDOQDWD VWDSND QD UDVW QD %'3 YR
5HSXEOLND 0DNHGRQLMD H SRYLVRND ����� JRGL^QR� YR RGQRV QD VRRGYHWQDWD YR
(8 ��� JRGL^QR�� ^WR JHQHULUD UD]OLNL YR FHOLWH L SRVWDYHQRVWD QD
PRQHWDUQDWD SROLWLND� 7DND� SUHNX RVWYDUXYDZH QD VYRLWH NUDMQL FHOL
PRQHWDUQDWD SROLWLND YR (8 H QDVRaHQD NRQ RVWYDUXYDZH QD SRQLVND VWDSND QD
UD]YRM RWNRONX ^WR H WRD VOXaDM YR 5HSXEOLND 0DNHGRQLMD� 6R WRD� YU]XYDZHWR QD
PRQHWDUQDWD SROLWLND QD 1%50 VR PRQHWDUQDWD SROLWLND QD (&%� NDNR
SRVOHGLFD QD XQLODWHUDOQRWR YRYHGXYDZH QD HYURWR� EL ]QDaHOR RJUDQLaXYDZH QD
PRCQRVWLWH ]D UD]YRM QD 5HSXEOLND 0DNHGRQLMD� RGQRVQR RVWYDUXYDZH QD VWDSNL
QD UD]YRM SRG SRWHQFLMDOQLWH� 7RD EL UH]XOWLUDOR VR ]DEDYXYDZH QD UD]YRMRW L
RVWYDUXYDZH QD SRQL]RN CLYRWHQ VWDQGDUG� ^WR H QHSRCHOQR ]D HGQD
WUDQ]LFLRQD HNRQRPLMD NRMD VH RELGXYD GD IDWL aHNRU VR VRYUHPHQLWH SD]DUQL
HNRQRPLL�

5HSXEOLND 0DNHGRQLMD� NDNR PDOD L RWYRUHQD ]HPMD� REMHNWLYQR QH PRCH
GD LPD QH]DYLVQD PRQHWDUQD SROLWLND YR DSVROXWQD VPLVOD QD ]ERURW� 9SURaHP� L
GRVHJD^QDWD SUDNWLND QD WDUJHWLUDZH QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD
JHUPDQVNDWD PDUND LPSOLFLUD RGUHGHQD ]DYLVQRVW QD PRQHWDUQDWD SROLWLND QD
1%50 RG PRQHWDUQDWD SROLWLND QD *HUPDQVNDWD FHQWUDOQDWD EDQND� RGQRVQR
(&%� 1R� YRYHGXYDZHWR QD VWUDQVND YDOXWD NDNR SDUDOHOQD YDOXWD SURL]YHGXYD
SRLQDNYL HIHNWL YR RGQRV QD NRULVWHZHWR QD VWUDQVND YDOXWD NDNR QRPLQDOQD
NRWYD YR QDFLRQDOQDWD HNRQRPLMD� ,PHQR� RILFLMDOL]LUDZHWR QD SRMDND VWUDQVND
YDOXWD NDNR SDUDOHOQD YDOXWD� QD GROJ URN QHPLQRYQR EL UH]XOWLUDOR VR
GRPLQDFLMD QD SRMDNDWD YDOXWD YR YU^HZHWR QD IXQNFLLWH QD SDULaQD HGLQLFD YR
QDFLRQDOQDWD HNRQRPLMD� 7RD EL ]QDaHOR FHORVQR HOLPLQLUDZH QD PRCQRVWD ]D
NRULVWHZH QD PRQHWDUQDWD SROLWLND ]D DPRUWL]LUDZH QD HYHQWXDOQLWH HNVWHUQL
^RNRYL L XEODCXYDZH QD FLNOLaQLWH VNRNRYL L SDGRYL YR QDFLRQDOQDWD
HNRQRPLMD� ,VWRYUHPHQR� QD GROJ URN WRD EL ]QDaHOR RQHYR]PRCXYDZH QD
&HQWUDOQDWD EDQND GD MD YU^L WUDGLFLRQDOQDWD IXQNFLMD QD NUHGLWRU YR NUDMQD
LQVWDQFD� 1HPRCQRVWD GD VH LQWHUYHQLUD YR XVORYL QD YOR^HQD OLNYLGQRVW NDM
RGUHGHQL EDQNL� ]QDaL SRWHQFLMDOQD RSDVQRVW RG SRMDYD QD VLVWHPVND NUL]D YR
EDQNDUVNLRW VLVWHP� VR EURMQL QHJDWLYQL HIHNWL YU] PDNURHNRQRPVNDWD
VWDELOQRVW QD HNRQRPLMDWD� 3RNUDM RYD� XQLODWHUDOQRWR YRYHGXYDZH QD HYURWR
NDNR SDUDOHOQD YDOXWD EL GRYHOR L GR ]QDaLWHOQR QDPDOXYDZH QD SULKRGLWH RG
YRGHZHWR QD PRQHWDUQDWD SROLWLND �^WR YR SRVOHGQLWH GYH JRGLQL L]QHVXYD
RNROX �� PLOLRQL 6$' GRODUL� LOL RNROX ���� RG %'3�� VR NRL GLUHNWQR �SUHNX
1%50� L LQGLUHNWQR �VR LVSODWD QD %X[HWRW QD 5HSXEOLND 0DNHGRQLMD� VH
ILQDQVLUD GHO RG GUCDYQLWH UDVKRGL�

,VWRYUHPHQR� HGHQ RG RVQRYQLWH SUHGXVORYL ]D NRULVWHZH QD VWUDQVND
YDOXWD YR HGQD QDFLRQDOQD HNRQRPLMD � SRVWRHZHWR QD RSWLPDOQD YDOXWQD ]RQD
PH_X GYHWH ]HPML� YR VOXaDMRW QD 5HSXEOLND 0DNHGRQLMD L (8 QH H LVSROQHW�
,PHQR� 5HSXEOLND 0DNHGRQLMD VH RGOLNXYD VR YLVRN VWHSHQ QD RWYRUHQRVW NRQ
(8� VR RJOHG QD WRD ^WR YR ���� JRGLQD� UD]PHQDWD VR (8 SUHWVWDYXYD^H ��� RG
YNXSQDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VR VWUDQVWYR� ,VWRYUHPHQR�
GYLCHZHWR QD EX[HWVNLRW GHILFLW L VWDSNDWD QD LQIODFLMD NRUHVSRQGLUDDW VR
RQLH YR (8� 0H_XWRD� QLVNRWR QLYR QD PRELOQRVW QD UDERWQDWD VLOD L NDSLWDORW�
QHGRYROQDWD SURL]YRGQD L L]YR]QD GLYHUVLILNDFLMD L QHIOHNVLELOQRVWD QD

                                                          
3 SHULRG MDQXDUL � QRHPYUL ���� JRGLQD � SRVOHGHQ UDVSRORCOLY SRGDWRN
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SODWLWH YR 5HSXEOLND 0DNHGRQLMD� UD]OLaQLWH VWDSNL QD ^WHGHZH L
LQYHVWLUDZH� NDNR L UD]OLaQRWR QLYR QD NDPDWQL VWDSNL ]QDaL QHLVSROQXYDZH QD
GHO RG XVORYLWH ]D HJ]LVWLUDZH QD RSWLPDOQD YDOXWQD ]RQD� 3RQDWDPX� QLYRWR QD
UD]YLHQRVW L SRWHQFLMDORW ]D UDVWHC� L]JUDGHQRVWD L UD]YRMRW QD ILQDQVLVNLRW�
SUDYQLRW L VRFLMDOQLRW VLVWHP YR 5HSXEOLND 0DNHGRQLMD ]QDaDMQR RWVWDSXYDDW
RG VRRGYHWQLWH YR (8� 2WWXND� YRYHGXYDZHWR QD HYURWR EH] QHRSKRGQLWH
SUHWKRGQL XVRJODVXYDZD YR HNRQRPVNDWD VWUXNWXUD H SRYU]DQR VR UL]LNRW RG
SUHGL]YLNXYDZH GLVWRU]LL YR HNRQRPLMDWD� 9SURaHP� L ���WH ]HPML RG (08 NRL
JR SULIDWLMD HYURWR NDNR ]DHGQLaND YDOXWD� PLQDD QL] GROJ SURFHV QD
NRQYHUJHQFLMD L KDUPRQL]DFLMD QD HNRQRPVNLWH L RVWDQDWLWH SHUIRUPDQVL�

9R SUDYHF QD REHVKUDEUXYDZH QD YRYHGXYDZHWR QD HYURWR NDNR SDUDOHOQD
YDOXWD YR 5HSXEOLND 0DNHGRQLMD YOLMDH L WUHQGRW QD SRVWHSHQR QDPDOXYDZH QD
VWHSHQRW QD YDOXWQD VXSVWLWXFLMD� UHJLVWULUDQ YR SHULRGRW RG PRQHWDUQRWR
RVDPRVWRMXYDZH QDYDPX� ,PHQR� QD NUDMRW RG ���� JRGLQD XaHVWYRWR QD GHYL]QLWH
GHSR]LWL YR QDM^LURNLRW PRQHWDUHQ DJUHJDW L]QHVXYD^H ������ GRGHND QD NUDMRW
RG ���� JRGLQD WRD EH^H VYHGHQR QD ������ VR WHQGHQFLMD ]D QDWDPR^QR
QDPDOXYDZH� 7RD H UH]XOWDW QD ]GUDYDWD L NRQ]LVWHQWQD PDNURHNRQRPVND L
PRQHWDUQD SROLWLND� NRMD XVSHD GD JL VRERUL LQIODWRUQLWH RaHNXYDZD NDM
HNRQRPVNLWH VXEMHNWL� NDNR L RaHNXYDZDWD ]D aHVWL SRPHVWXYDZD QD GHYL]QLRW
NXUV QD GHQDURW YR RGQRV QD WDUJHWLUDQRWR QLYR� 9R RYRM NRQWHNVW� SULID`DZHWR
QD HYURWR NDNR SDUDOHOQD YDOXWD YR 5HSXEOLND 0DNHGRQLMD QHPD ]QDaHZH YR
RGQRV QD FHQRYQDWD VWDELOQRVW� VR RJOHG QD WRD ^WR LVWDWD H SRVWLJQDWD�

9RYHGXYDZHWR QD HYURWR NDNR SUHVPHWNRYQR VUHGVWYR YR 5HSXEOLND
0DNHGRQLMD EL ]QDaHOR VXVSHQGLUDZH QD HGQD RG RVQRYQLWH IXQNFLL QD GHQDURW
NDNR QDFLRQDOQD SDULaQD HGLQLFD� NDNR L GRSROQLWHOQL WUR^RFL ]D
NRQYHUWLUDZH RG GHQDUL YR HYUD QD FHQLWH� NRPSMXWHUVNLWH SURJUDPL� NDVLWH L
VO� 2YRM HGQRNUDWHQ WUR^RN� NDNR L SRVWRMDQLWH WUR^RFL ]D WUDQVSRUW L
GLVWULEXFLMD QD HYURWR� PRCDW GD SUHWVWDYXYDDW ]QDaLWHOQL L]GDWRFL QD
VUHGVWYD NRL EL PRCHOH GD VH LVNRULVWDW ]D SURGXNWLYQL L HNRQRPVNL RSUDYGDQL
FHOL� ,PHQR� YR XVORYL QD YH`H SRVWLJQDWD FHQRYQD VWDELOQRVW YR 5HSXEOLND
0DNHGRQLMD HYHQWXDOQRWR XQLODWHUDOQR SULID`DZH QD HYURWR NDNR SDUDOHOQD
YDOXWD YVX^QRVW EL ]QDaHOR SRGQHVXYDZH QD WUR^RFL EH] SULWRD GD VH RVWYDUXYD
VRRGYHWQD HNRQRPVND NRULVW�

2G RYLH SULaLQL� YR SHULRGRW QD NRQYHUJHQFLMD QD PDNHGRQVNDWD
HNRQRPLMD NRQ HYURSVNLWH VWDQGDUGL� SRCHOQR H GD VH VSURYHGXYD VDPRVWRMQD L
QH]DYLVQD PRQHWDUQD SROLWLND GR VWHSHQRW YR NRM WRD H PRCQR� 3RUDGL WHVQLWH
WUJRYVNL YUVNL VR (8 L GROJRURaQDWD RSUHGHOED QD 5HSXEOLND 0DNHGRQLMD ]D
SULNOXaXYDZH NRQ RYDD HNRQRPVND LQWHJUDFLMD� SR YRYHGXYDZHWR QD HYURWR YR
IL]LaNL REOLN YR ���� JRGLQD L SUHVWDQRNRW QD SRVWRHZHWR QD JHUPDQVNDWD
PDUND WUHED GD VH SUHPLQH QD WDUJHWLUDZH QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV
QD HYURWR� 3ULWRD� ]D 5HSXEOLND 0DNHGRQLMD H QDMSULIDWOLYR GD SULVWDSL NRQ
PHKDQL]PRW QD GHYL]QL NXUVHYL SR]QDW NDNR Exchange Rate Mechanism - ERM2 (QD
NRM PX SULSD_DDW 'DQVND L *UFLMD�� 1D WRM QDaLQ� 5HSXEOLND 0DNHGRQLMD EL
L]YU^LOD XQLODWHUDOQR SULID`DZH QD RYRM PHKDQL]DP� 3R FHORVQDWD
NRQYHUJHQFLMD QD SHUIRUPDQVLWH QD UHDOQLRW L ILQDQVLVNLRW VHNWRU VR RQLH YR
(8� PRCQR H YRYHGXYDZHWR QD HYURWR NDNR SDUDOHOQD YDOXWD�
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9RYHGXYDZHWR QD HYURWR NDNR SDUDOHOQD YDOXWD YR 5HSXEOLND 0DNHGRQLMD
YR VX^WLQD EL ]QDaHOR SRVWRHZH QD SDUDOHOQL PRQHWDUQL VLVWHPL� SUL ^WR
SDUDOHOQR EL SRVWRHOH GYH SDULaQL HGLQLFL L GYH HPLVLRQL LQVWLWXFLL�
2VWYDUXYDZHWR QD FHQRYQDWD VWDELOQRVW � NDNR RVQRYQD FHO QD PRQHWDUQDWD
SROLWLND EL ELOR RWHCQDWR� VR RJOHG QD WRD ^WR QH EL SRVWRHOD HGLQVWYHQD
PRQHWDUQD SROLWLND� 9R YDNYL XVORYL� VH QDPDOXYD QH]DYLVQRVWD QD QDFLRQDOQDWD
FHQWUDOQD EDQND L VH JXEL QDFLRQDOQLRW NDUDNWHU QD PRQHWDUQDWD SROLWLND� 7RD
]QDaL RWHCQDWD UHDOL]DFLMD QD QDFLRQDOQLWH PDNURHNRQRPVNL FHOL L
]DJUR]XYDZH QD SHUVSHNWLYLWH QD HNRQRPVNLRW UD]YRM QD QDFLRQDOQDWD
HNRQRPLMD�

7UDQ]LFLRQLWH SURFHVL� NRPELQLUDQL VR HNVWHUQLWH ^RNRYL NRL MD
SRJRGLMD 5HSXEOLND 0DNHGRQLMD YR SHULRGRW SR RVDPRVWRMXYDZHWR� QHPLQRYQR
UH]XOWLUDD YR SRVODEL HNRQRPVNL SHUIRUPDQVL YR RGQRV QD (8� RGQRVQR (08�
5D]OLaQLWH PDNURHNRQRPVNL SHUIRUPDQVL LPSOLFLUDDW UD]OLNL YR YRGHZHWR QD
PDNURHNRQRPVNDWD SROLWLND� RGQRVQR QDORCXYDDW SRWUHED 5HSXEOLND
0DNHGRQLMD QD VHJD^QLRW VWHSHQ QD UD]YLHQRVW GD YRGL QH]DYLVQD
PDNURHNRQRPVND L PRQHWDUQD SROLWLND� 6R XQLODWHUDOQR YRYHGXYDZH QD HYURWR
NDNR SDUDOHOQD YDOXWD YR 5HSXEOLND 0DNHGRQLMD� EL VH UHGXFLUDOD PRCQRVWD
PRQHWDUQDWD SROLWLND GD VH NRULVWL NDNR IOHNVLELOHQ LQVWUXPHQW ]D
RVWYDUXYDZH QD UD]YRMQL FHOL� 9R XVORYL QD UD]OLaQL VWDSNL QD SRWHQFLMDOHQ
UDVWHC� YU]XYDZHWR QD PRQHWDUQDWD SROLWLND QD 1%50 VR PRQHWDUQDWD
SROLWLND QD (&%� NDNR SRVOHGLFD QD XQLODWHUDOQRWR YRYHGXYDZH QD HYURWR� EL
]QDaHOR RJUDQLaXYDZH QD PRCQRVWLWH ]D UD]YRM QD 5HSXEOLND 0DNHGRQLMD�
RGQRVQR RVWYDUXYDZH QD VWDSNL QD UD]YRM SRG SRWHQFLMDOQLWH� 7RD EL
UH]XOWLUDOR VR ]DEDYXYDZH QD UD]YRMRW L RVWYDUXYDZH QD SRQL]RN CLYRWHQ
VWDQGDUG� ^WR H QHSRCHOQR ]D HGQD WUDQ]LFLRQD HNRQRPLMD NRMD VH RELGXYD GD
IDWL aHNRU VR VRYUHPHQLWH SD]DUQL HNRQRPLL�

2ILFLMDOL]LUDZHWR QD SRMDND VWUDQVND YDOXWD NDNR SDUDOHOQD YDOXWD� QD
GROJ URN QHPLQRYQR EL UH]XOWLUDOR VR GRPLQDFLMD QD SRMDNDWD YDOXWD YR
YU^HZHWR QD IXQNFLLWH QD SDULaQD HGLQLFD YR QDFLRQDOQDWD HNRQRPLMD� 7RD EL
]QDaHOR FHORVQR HOLPLQLUDZH QD PRCQRVWD ]D NRULVWHZH QD PRQHWDUQDWD
SROLWLND ]D DPRUWL]LUDZH QD HYHQWXDOQLWH HNVWHUQL ^RNRYL L XEODCXYDZH QD
FLNOLaQLWH VNRNRYL L SDGRYL YR QDFLRQDOQDWD HNRQRPLMD� ,VWRYUHPHQR� QD GROJ
URN WRD EL ]QDaHOR RQHYR]PRCXYDZH QD &HQWUDOQDWD EDQND GD MD YU^L
WUDGLFLRQDOQDWD IXQNFLMD QD NUHGLWRU YR NUDMQD LQVWDQFD� ^WR SUHWVWDYXYD
SRWHQFLMDOQD RSDVQRVW RG SRMDYD QD VLVWHPVND NUL]D YR EDQNDUVNLRW VLVWHP� VR
EURMQL QHJDWLYQL HIHNWL YU] PDNURHNRQRPVNDWD VWDELOQRVW QD HNRQRPLMDWD�

9RYHGXYDZHWR QD HYURWR NDNR SDUDOHOQD YDOXWD YR 5HSXEOLND 0DNHGRQLMD
EH] QHRSKRGQLWH SUHWKRGQL XVRJODVXYDZD YR HNRQRPVNDWD VWUXNWXUD� RGQRVQR EH]
LVSROQXYDZH QD XVORYLWH ]D SRVWRHZH QD RSWLPDOQD YDOXWQD ]RQD PH_X 5HSXEOLND
0DNHGRQLMD L (8� H SRYU]DQR VR UL]LN RG SUHGL]YLNXYDZH GLVWRU]LL YR
HNRQRPLMDWD� 9R SUDYHF QD REHVKUDEUXYDZH QD YRYHGXYDZHWR QD HYURWR NDNR
SDUDOHOQD YDOXWD YR 5HSXEOLND 0DNHGRQLMD YOLMDH L WUHQGRW QD SRVWHSHQR
QDPDOXYDZH QD VWHSHQRW QD YDOXWQD VXSVWLWXFLMD� UHJLVWULUDQ YR SHULRGRW RG
PRQHWDUQRWR RVDPRVWRMXYDZH QDYDPX� 7RD H UH]XOWDW QD ]GUDYDWD L NRQ]LVWHQWQD
PDNURHNRQRPVND L PRQHWDUQD SROLWLND� NRMD XVSHD GD JL VRERUL LQIODWRUQLWH
RaHNXYDZD NDM HNRQRPVNLWH VXEMHNWL� NDNR L RaHNXYDZDWD ]D aHVWL SRPHVWXYDZD
QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD WDUJHWLUDQRWR QLYR� 9R RYRM NRQWHNVW�
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SULID`DZHWR QD HYURWR NDNR SDUDOHOQD YDOXWD YR 5HSXEOLND 0DNHGRQLMD QHPD
]QDaHZH YR RGQRV QD FHQRYQDWD VWDELOQRVW� VR RJOHG QD WRD ^WR LVWDWD H
SRVWLJQDWD�

9RYHGXYDZHWR QD HYURWR NDNR SUHVPHWNRYQR VUHGVWYR YR 5HSXEOLND
0DNHGRQLMD EL ]QDaHOR VXVSHQGLUDZH QD HGQD RG RVQRYQLWH IXQNFLL QD GHQDURW
NDNR QDFLRQDOQD SDULaQD HGLQLFD� NDNR L GRSROQLWHOQL WUR^RFL NRL PRCDW GD
SUHWVWDYXYDDW ]QDaLWHOQL L]GDWRFL QD VUHGVWYD L NRL EL PRCHOH GD VH
LVNRULVWDW ]D SURGXNWLYQL L HNRQRPVNL RSUDYGDQL FHOL� 9R XVORYL QD YH`H
SRVWLJQDWD FHQRYQD VWDELOQRVW YR 5HSXEOLND 0DNHGRQLMD� HYHQWXDOQRWR
XQLODWHUDOQR SULID`DZH QD HYURWR NDNR SDUDOHOQD YDOXWD YVX^QRVW EL ]QDaHOR
SRGQHVXYDZH QD WUR^RFL EH] SULWRD GD VH RVWYDUXYD VRRGYHWQD HNRQRPVND NRULVW�

9LVRNLRW VWHSHQ QD HNRQRPVND SRYU]DQRVW VR (8 GHWHUPLQLUD GROJRURaQD
RSUHGHOED QD 5HSXEOLND 0DNHGRQLMD ]D SULNOXaXYDZH NRQ RYDD HNRQRPVND
LQWHJUDFLMD� 9R SHULRGRW QD NRQYHUJHQFLMD QD PDNHGRQVNDWD HNRQRPLMD NRQ
HYURSVNLWH VWDQGDUGL� SRCHOQR H GD VH VSURYHGXYD VDPRVWRMQD L QH]DYLVQD
PRQHWDUQD SROLWLND GR VWHSHQRW YR NRM WRD H PRCQR� 6R RJOHG QD SRVWLJQDWDWD
VWDELOQRVW QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND L
]QDaLWHOQRWR SRWLVQXYDZH QD LQIODWRUQLWH RaHNXYDZD NDM HNRQRPVNLWH
VXEMHNWL� VH MDYXYD SRWUHED RG XWYUGXYDZH QD FHQWUDOHQ SDULWHW QD GHQDURW YR
RGQRV QD JHUPDQVNWD PDUND QD SRVWRMQRWR QLYR RG ���� L YRYHGXYDZH QD PDUJLQL
RNROX FHQWUDOQLRW SDULWHW QD NXUVRW QD GHQDURW� 0DUJLQLWH EL PRCHOH GD
L]QHVXYDDW ��� �� RNROX FHQWUDOQLRW SDULWHW QD GHYL]QLRW NXUV QD GHQDURW YR
RGQRV QD JHUPDQVNDWD PDUND� RGQRVQR YR RGQRV QD HYURWR SR FHORVQRWR
LVaH]QXYDZH QD JHUPDQVNDWD PDUND YR ���� JRGLQD� 6R WRD� YR RYDD ID]D
5HSXEOLND 0DNHGRQLMD XQLODWHUDOQR EL JR SULIDWLOD PHKDQL]PRW QD GHYL]QL
NXUVHYL SR]QDW NDNR Exchange Rate Mechanism - ERM2.


