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I. (NRQRPVNL�GYLCHZD�YR�SHULRGRW�MDQXDUL���MXQL������JRGLQD

3UYDWD SRORYLQD RG ���� JRGLQD MD NDUDNWHUL]LUD LQWHQ]LYLUDQD HNRQRPVND
DNWLYQRVW YR 5HSXEOLND 0DNHGRQLMD� NDNR SURGROCHQLH QD SURFHVRW QD ]DCLYXYDZH
QD PDNHGRQVNDWD HNRQRPLMD ]DSRaQDW YR YWRUDWD SRORYLQD RG ���� JRGLQD�

7DEHOD �
2VQRYQL HNRQRPVNL LQGLNDWRUL

XII.1999 I.2000 II.2000 III.2000 IV.2000 V.2000 VI.2000

I-VI.2000/ I -
VI.1999

GLQDPLND QD GYLCHZH QD LQGXVWULVNR SURL]YRGVWYR

�PHVHF�LVW PHVHF RG SUHWKRGQD JRGLQD� YR �� ��� ��� ���� ���� ��� ���� ��� ����

� VUHGVWYD QD WUXGRW ���� ����� ��� ��� ���� ���� ���� ���

� PDWHULMDOL ]D UHSURGXNFLMD ��� ���� ���� ���� ���� ���� ���� ����

� VWRNL ]D OLaQD SRWUR^XYDaND ��� ���� ��� ���� ��� ��� ����� ����

VI.2000/ 
XII.1999 
�YR �)

%URM QD YUDERWHQL �YR DSVROXWHQ L]QRV� ������� ������� ������� ������� ������� ������� ������� ����

� VWRSDQVNL GHMQRVWL ������� ������� ������� ������� ������� ������� ������� ����

� YRQVWRSDQVNL GHMQRVWL ������ ������ ������ ������ ������ ������ ������ ����

I-VI.2000 
�YNXSQR�

MDYQL SULKRGL �SR PHVHFL� YR PLOLRQL GHQDUL� ����� ����� ����� ����� ����� �����

� YNXSQL EX[HWVNL SULKRGL ����� ����� ����� ����� ����� ����� ����� ������

� YNXSQL SULKRGL QD VRFLMDOQLWH IRQGRYL ����� ����� ����� ����� ����� �����
I-VI.2000 
�YNXSQR�

MDYQL UDVKRGL �SR PHVHFL� YR PLOLRQL GHQDUL� ����� ����� ����� ����� ����� �����

� YNXSQL EX[HWVNL UDVKRGL ����� ����� ����� ����� ����� ����� ����� 24.094

� YNXSQL UDVKRGL QD VRFLMDOQLWH IRQGRYL ����� ����� ����� ����� ����� �����
I-VI.2000 
�YNXSQR�

LQYHVWLFLL YR RVQRYQL VUHGVWYD

�SR PHVHFL� YR PLOLRQL GHQDUL� ��� ��� ��� ��� ��� ��� ��� �����

I-VI.2000 
�YNXSQR�

SURPHW YR WUJRYLMDWD �SR PHVHFL� YR PLOLRQL GHQDUL� ����� ������ ������ ������ ������ ������ ������ ������

� WUJRYLMD QD PDOR ����� ����� ����� ����� ����� ����� ����� ������

� WUJRYLMD QD JROHPR ����� ����� ����� ������ ������ ������ ������ ������

I-VI.2000 
�SURVHN�

SURVHaQR LVSODWHQD QHWR SODWD SR UDERWQLN

�SR PHVHFL� YR DSVROXWHQ L]QRV� ������ ����� ����� ������ ����� ������ ������ ������

� VWRSDQVNL GHMQRVWL ������ ����� ����� ������ ����� ������ ������ ������

� YRQVWRSDQVNL GHMQRVWL ����� ����� ����� ����� ����� ����� ����� �����

I-VI.2000/ I -
VI.1999

FHQL QD PDOR �PHVHF�SUHWKRGHQ PHVHF� YR �� ��� ��� ��� ��� ��� ��� ��� 8,8

� ]HPMRGHOVNL SURL]YRGL ��� ��� ��� ���� ��� ��� ����� ���

� LQGXVWULVNL SURL]YRGL ��� ��� ��� ��� ��� ���� ��� ����

� XVOXJL ��� ��� ��� ��� ��� ��� ��� ���

I-VI.2000/ I -
VI.1999

FHQL QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL

�PHVHF�SUHWKRGHQ PHVHF� YR �� ��� ���� ��� ��� ���� ��� ��� ���

I-VI.2000/ I -
VI.1999

WUR^RFL QD CLYRWRW �PHVHF�SUHWKRGHQ PHVHF� YR �� ��� ��� ��� ���� ��� ��� ���� ���

QRPLQDOHQ GHYL]HQ NXUV GHQDU�'(0

�VUHGHQ NXUV� NUDM QD PHVHF� ����� ����� ����� ����� ����� ����� �����

QRPLQDOHQ GHYL]HQ NXUV GHQDU�6$' GRODU

�VUHGHQ NXUV� NUDM QD PHVHF� ����� ����� ����� ����� ����� ����� �����



2

*ODYQL JHQHUDWRUL QD HNVSDQ]LYQLWH GYLCHZD YR SHULRGRW MDQXDUL � MXQL ����
JRGLQD VH WUJRYLMDWD� XVOXJLWH L LQGXVWULVNRWR SURL]YRGVWYR� 3ULWRD� YU]
HNRQRPVNDWD DNWLYQRVW SRWWLNQXYDaNL YOLMDHMD ]JROHPHQDWD L]YR]QD SREDUXYDaND L
YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW�

9R SUYDWD SRORYLQD RG ���� JRGLQD H UHJLVWULUDQ SRUDVW QD FHQLWH QD PDOR�
NRM SUYHQVWYHQR VH GROCL QD� D� SHUPDQHQWQLRW SRUDVW QD FHQDWD QD QDIWDWD QD
VYHWVNLWH EHU]L� E� SRUDVWRW QD FHQLWH QD HOHNWULaQDWD HQHUJLMD� RGQRVQR
QHSUHPLQXYDZHWR RG SRYLVRND ]LPVND NRQ SRQLVND OHWQD WDULID L Y� HGQRNUDWQLRW
RS^W SRUDVW QD FHQLWH QD PDOR� NDNR UH]XOWDW QD YRYHGXYDZHWR QD GDQRNRW QD
GRGDGHQD YUHGQRVW YR DSULO ���� JRGLQD� ,VWR WDND� YU] SRUDVWRW QD FHQLWH QD PDOR
YOLMDHMD L QLVNDWD VSRUHGEHQD RVQRYD RG SUYDWD SRORYLQD QD ���� JRGLQD� NDNR L
]JROHPHQDWD L]YR]QD SREDUXYDaND ]D ]HPMRGHOVNL L RGUHGHQL LQGXVWULVNL SURL]YRGL�
VR ^WR VH QDPDOL SRQXGDWD QD RYLH SURL]YRGL QD GRPD^QLRW SD]DU L YR XVORYL QD
QHSURPHQHWD SREDUXYDaND GRMGH GR SRUDVW QD QLYQLWH FHQL� 6HSDN� ]JROHPXYDZHWR QD
FHQLWH QD PDOR H RG SULYUHPHQ NDUDNWHU� ELGHM`L QHPD QDUX^XYDZD NDM
IXQGDPHQWDOQLWH IDNWRUL NRL VH SRWHQFLMDOQL JHQHUDWRUL QD LQIODFLMDWD�
7UR^RFLWH QD CLYRWRW YR SUYDWD SRORYLQD RG ���� JRGLQD LPDD UHaLVL LGHQWLaQL
GYLCHZD VR FHQLWH QD PDOR�

=JROHPHQDWD HNRQRPVND DNWLYQRVW YR SUYRWR SROXJRGLH RG ���� JRGLQD QH
GRYHGH GR NUHLUDZH QD SREDUXYDaND ]D UDERWQD VLOD� ,PHQR� QD SD]DURW QD UDERWQD
VLOD YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD YR RGQRV QD NUDMRW QD ���� JRGLQD EH^H
UHJLVWULUDQR QDPDOXYDZH QD YNXSQLRW EURM QD YUDERWHQL� 6R WRD� SUREOHPRW QD
YLVRND QHYUDERWHQRVW RVWDQXYD L SRQDWDPX SULVXWHQ YR PDNHGRQVNDWD HNRQRPLMD�
3RUDVWRW QD LQGXVWULVNRWR SURL]YRGVWYR RVWYDUHQ YR XVORYL QD QDPDOHQ EURM QD
YUDERWHQL MD ]JROHPL SURGXNWLYQRVWD QD WUXGRW YR LQGXVWULMDWD� 7RD GRYHGH GR
QDPDOXYDZH QD WUR^RFLWH QD UDERWQD VLOD SR HGLQLFD SURL]YRG L SRGREUXYDZH QD
NRQNXUHQWQRVWD QD PDNHGRQVNLWH SURL]YRGL QD VWUDQVNLWH SD]DUL�

9R ILVNDOQDWD VIHUD� QDM]QDaDMQD SURPHQD YR SUYDWD SRORYLQD RG ���� JRGLQD
H YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW YR DSULO ���� JRGLQD� =QDaLWHOQR
]JROHPHQLRW REHP QD WUJXYDZH �QDMPQRJX VR DNFL]QL SURL]YRGL� YR SHULRGRW
QHSRVUHGQR SUHG YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW� NDNR L SRHILNDVQDWD
QDSODWD QD SULKRGLWH UH]XOWLUDD VR YLVRN SRUDVW QD SULKRGLWH QD EX[HWRW L
RVWYDUXYDZH QD EX[HWVNL VXILFLW� 6R WRD GRMGH GR ]JROHPXYDZH QD GRPD^QRWR
^WHGHZH L VH VR]GDGH SURVWRU ]D ]JROHPXYDZH QD LQYHVWLFLRQDWD DNWLYQRVW QD
SULYDWQLRW VHNWRU�

���� ,QGXVWULVNR SURL]YRGVWYR

,QWHQ]LYLUDZHWR QD HNRQRPVNDWD DNWLYQRVW YR 5HSXEOLND 0DNHGRQLMD YR
SUYDWD SRORYLQD RG ���� JRGLQD EH^H SRWWLNQDWR RG YOLMDQLHWR QD SRYH`H IDNWRUL� D�
SRYROQLRW HNRQRPVNL DPELHQW ]D HNRQRPVNLWH VXEMHNWL SR REQRYHQLRW SULVWDS GR
VWUDQVNLWH SD]DUL� ^WR SR]LWLYQR VH RGUD]L NDNR QD VWUDQDWD QD SRQXGDWD SUHNX
]JROHPHQ XYR] QD UHSURPDWHULMDOL L VXURYLQL L ]JROHPHQR SURL]YRGVWYR� WDND L QD
VWUDQDWD QD SREDUXYDaNDWD �GRPD^QD L L]YR]QD�� E� VSURYHGXYDZHWR QD GHO RG
PHUNLWH QD VWUXNWXUQLWH UHIRUPL YR UHDOQDWD L ILVNDOQDWD VIHUD� SUYHQVWYHQR
YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW YR DSULO ���� JRGLQD� 3VLKROR^NLWH
HIHNWL NDM QDVHOHQLHWR L SUHWSULMDWLMDWD SUHG YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD
YUHGQRVW SUHGL]YLNDD ]QDaLWHOQR ]JROHPHQD HNRQRPVND DNWLYQRVW� RVREHQR L]UD]HQD
SUHNX SRUDVW QD WUJRYLMDWD� QDGYRUH^QR�WUJRYVNDWD UD]PHQD� OLaQDWD L
LQYHVWLFLRQDWD SRWUR^XYDaND� L Y� QLVNDWD VSRUHGEHQD RVQRYD RG SUYLRW NYDUWDO RG
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���� JRGLQD� NRJD HNRQRPVNDWD DNWLYQRVW EH^H ]QDaLWHOQR QDPDOHQD SRUDGL
QHL]YHVQRVWD RNROX SRaHWRNRW QD YRHQLWH GHMVWYD YR 65 -XJRVODYLMD�

9RRELaDHQR HGHQ RG RVQRYQLWH GYLJDWHOL QD HNRQRPVNDWD DNWLYQRVW YR
5HSXEOLND 0DNHGRQLMD H LQGXVWULVNRWR SURL]YRGVWYR� NRH LPD QDMJROHPR XaHVWYR YR
EUXWR GRPD^QLRW SURL]YRG ������ YR ���� JRGLQD� ����� YR SUYLRW NYDUWDO RG ����
JRGLQD�� 0DNHGRQVNLWH SURL]YRGLWHOL QD QDMGREDU QDaLQ LVNRULVWLMD RGUHGHQL
SRGREUXYDZD QD PDNURHNRQRPVNLRW DPELHQW� PDQLIHVWLUDQL SUHNX ]JROHPHQDWD
RS^WD OLNYLGQRVW YR HNRQRPLMDWD� QRUPDOL]LUDQRWR VQDEGXYDZH VR VXURYLQL L
UHSURPDWHULMDOL L SULVWDSRW GR VWUDQVNLWH SD]DUL� 7RD SULGRQHVH WLH SRHILNDVQR GD
JL NRULVWDW SURL]YRGVWYHQLWH NDSDFLWHWL L GD JR ]JROHPDW SURL]YRGVWYRWR� VR ^WR
VRRGYHWQR UHDJLUDD QD ]JROHPHQDWD L]YR]QD SREDUXYDaND� 2YD RVREHQR VH RGQHVXYD ]D
RQLH GHMQRVWL �SURL]YRGVWYR QD JUDGHCQL PDWHULMDOL� SURL]YRGVWYR QD KHPLVNL
SURL]YRGL� SURL]YRGVWYR QD RERHQL PHWDOL L FUQD PHWDOXUJLMD�� aLL SURL]YRGL
SUHWHCQR VH L]YH]XYDDW QD VWUDQVNLWH SD]DUL� D NRL YR SUYDWD SRORYLQD RG ����
JRGLQD SRUDGL YRMQDWD YR 65 -XJRVODYLMD UHaLVL MD ]DSUHD VYRMDWD DNWLYQRVW�

7DND� IL]LaNLRW REHP QD LQGXVWULVNR SURL]YRGVWYR YR SHULRGRW MDQXDUL � MXQL
���� JRGLQD YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD H SRJROHP ]D ������ 6R
LVNOXaRN QD ���� JRGLQD� RG ���� JRGLQD QDYDPX� WRD SUHWVWDYXYD QDMYLVRN SRUDVW
RVWYDUHQ YR SUYRWR SROXJRGLH RG JRGLQDWD�

6WUXNWXUQR QDETXGXYDQR� SRUDVWRW YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD H
SRVOHGLFD QD ]JROHPHQRWR SURL]YRGVWYR QD PDWHULMDO ]D UHSURGXNFLMD ]D ����� L QD
VUHGVWYD ]D UDERWD ]D ����� 1DVSURWL WRD� SURL]YRGVWYRWR QD VWRNL ]D ^LURND
SRWUR^XYDaND YR DQDOL]LUDQLRW SHULRG H QDPDOHQR ]D �����

*UDILNRQ �
'LQDPLND QD GYLCHZH QD LQGXVWULVNRWR SURL]YRGVWYR

�YR ��
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,QGXVWULVNR SURL]YRGVWYR �PHVHF � SUHWKRGHQ PHVHF�
,QGXVWULVNR SURL]YRGVWYR �SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD�

(NVSDQ]LMDWD QD SURL]YRGVWYHQDWD DNWLYQRVW YR SUYRWR SROXJRGLH RG ����
JRGLQD RVYHQ SR LQWHQ]LWHW� EH^H JROHPD L VSRUHG RSIDWRW� 7DND� YR RYRM SHULRG YR
RGQRV QD SUYLWH ^HVW PHVHFL RG ���� JRGLQD� SURL]YRGVWYRWR H ]JROHPHQR YR �� RG
YNXSQR �� LQGXVWULVNL JUDQNL� NRL RSID`DDW ����� RG YNXSQRWR LQGXVWULVNR
SURL]YRGVWYR� 2G QRVHaNLWH LQGXVWULVNL JUDQNL� QDML]UD]HQ SRUDVW H UHJLVWULUDQ NDM
SURL]YRGVWYRWR YR FUQDWD PHWDOXUJLMD �]D �������� ^WR NRUHVSRQGLUD VR ]JROHPHQLRW
L]YR] QD SURL]YRGL RG RYDD JUDQND� ,VWR WDND� SURFHVRW QD REQRYD YR 65 -XJRVODYLMD
�.RVRYR� SUHGL]YLND ]JROHPHQD L]YR]QD SREDUXYDaND ]D JUDGHCQL PDWHULMDOL� ^WR
UH]XOWLUD^H VR SRUDVW QD SURL]YRGVWYRWR QD JUDGHCQL PDWHULMDOL RG ������
3R]QDaDHQ SRUDVW QD SURL]YRGVWYRWR EH^H UHJLVWULUDQ L NDM SURL]YRGVWYRWR QD
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ED]QL KHPLVNL SURL]YRGL �������� SURL]YRGVWYRWR QD RERHQL PHWDOL ������� L
SURL]YRGVWYRWR QD HOHNWULaQL PD^LQL L DSDUDWL ��������

7DEHOD �
3URL]YRGVWYRWR YR SRYDCQL LQGXVWULVNL JUDQNL

�LQGHNVL�

VWUXNWXUD

�YR ��

VI 2000 / 
VI 1999

I - VI 2000 / 
I - VI 1999

9NXSQR 100.0 109.0 110.6
6UHGVWYD ]D UDERWD 133.0 102.8
0DWHULMDO ]D UHSURGXNFLMD 132.8 119.0
6WRNL ]D ^LURND SRWUR^XYDaND 80.5 99.2
(OHNWURVWRSDQVWYR 17.4 140.0 103.1
3URL]YRGVWYR QD MDJOHQ 2.1 151.1 112.7
&UQD PHWDOXUJLMD 4.3 268.9 207.8
3URL]YRGVWYR QD UXGL RG RERHQL PHWDOL 1.8 112.8 117.8
3URL]YRGVWYR QD RERHQL PHWDOL 3.0 140.1 122.9
0HWDORSUHUDERWXYDaND GHMQRVW 3.2 76.5 90.0
3URL]YRGVWYR QD HOHNWULaQL PD^LQL L DSDUDWL 5.1 139.0 119.5
3URL]YRGVWYR QD ED]QL KHPLVNL SURL]YRGL 5.5 124.2 138.5
3UHUDERWND QD KHPLVNL SURL]YRGL 6.1 60.0 107.4
3URL]YRGVWYR QD JUDGHCHQ PDWHULMDO 5.1 169.8 194.5
3URL]YRGVWYR QD WHNVWLOQL SUHGLYD L WNDHQLQL 2.3 99.2 105.6
3URL]YRGVWYR QD JRWRYL WHNVWLOQL SURL]YRGL 6.0 92.5 95.9
3URL]YRGVWYR QD SUHKUDQEHQL SURL]YRGL 11.9 83.2 95.4
3URL]YRGVWYR QD SLMDORFL 5.9 104.2 98.1
3URL]YRGVWYR L SUHUDERWND QD WXWXQ 6.8 96.9 92.2

2G GLQDPLaNL DVSHNW� YR WUL RG ^HVWH PHVHFL RG SUYDWD SRORYLQD RG ����
JRGLQD EH^H UHJLVWULUDQ SRUDVW QD LQGXVWULVNRWR SURL]YRGVWYR QD PHVHaQD RVQRYD�
3URL]YRGVWYRWR QDMPQRJX EH^H ]JROHPHQR YR PDUW �]D ������� ^WR VH GROCL QD
]JROHPHQRWR SURL]YRGVWYR L SUHUDERWND QD RWNXSHQLRW WXWXQ� ,VWR WDND�
]DEHOHCLWHOHQ PHVHaHQ SRUDVW �RG ������ EH^H RVWYDUHQ L YR IHYUXDUL� SUHG Vp NDNR
UH]XOWDW QD ]JROHPHQRWR SURL]YRGVWYR QD JUDGHCQL PDWHULMDOL L SUHKUDQEHQL
SURL]YRGL� ^WR NRUHVSRQGLUD^H VR QLYQLRW ]JROHPHQ L]YR]� 3RUDVW QD PHVHaQD
RVQRYD EH^H RVWYDUHQ L YR MXQL �RG ������ NRM YR QDMJROHP GHO SURL]OH]H RG SRUDVWRW
QD SURL]YRGVWYRWR YR HOHNWURVWRSDQVWYRWR� 2G GUXJD VWUDQD� YR MDQXDUL� DSULO L PDM
EHD UHJLVWULUDQL QHJDWLYQL PHVHaQL VWDSNL QD SURPHQD QD LQGXVWULVNRWR
SURL]YRGVWYR� ^WR EH^H UH]XOWDW QD GHMVWYRWR QD VH]RQVNL IDNWRUL�

(NVSDQ]LMDWD QD LQGXVWULVNRWR SURL]YRGVWYR L RVWYDUXYDZHWR QD YLVRNL
VWDSNL QD SRUDVW� SR]LWLYQR VH RGUD]XYD L YU] SURGXNWLYQRVWD QD WUXGRW YR
LQGXVWULMDWD� 0LQLPDOQLWH IOXNWXDFLL QD EURMRW QD YUDERWHQL YR LQGXVWULMDWD
RYR]PRCXYD GYLCHZHWR QD LQGXVWULVNRWR SURL]YRGVWYR GD SUHWVWDYXYD RVQRYHQ
GYLJDWHO QD GYLCHZHWR QD SURGXNWLYQRVWD QD WUXGRW YR LQGXVWULMDWD� 7DND� YR SUYDWD
SRORYLQD RG ���� JRGLQD YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD�
SURGXNWLYQRVWD QD WUXGRW YR LQGXVWULMDWD H SRYLVRND ]D ����� 9LVRNDWD
SURGXNWLYQRVW QD WUXGRW� L YR XVORYL QD ]JROHPHQL QRPLQDOQL L UHDOQL SODWL GRYHGH
GR QDPDOXYDZH QD UHDOQLWH WUR^RFL SR HGLQLFD WUXG ]D ����� ^WR SR]LWLYQR YOLMDH
YU] NRQNXUHQWVNDWD VSRVREQRVW QD PDNHGRQVNLWH SURL]YRGLWHOL�

1DVSURWL SR]LWLYQLWH WHNRYL QD LQGXVWULVNRWR SURL]YRGVWYR L ]JROHPHQDWD
SURGXNWLYQRVW QD WUXGRW YR LQGXVWULMDWD� GHO RG PDNHGRQVNLWH SUHWSULMDWLMD L
SRQDWDPX VH VRRaXYDDW VR SUREOHPRW QD QHOLNYLGQRVW� 7DND� GRVWDVDQLWH QHL]PLUHQL
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REYUVNL QD SUHWSULMDWLMDWD QD NUDMRW QD MXQL ���� JRGLQD GRVWLJQDD ������ PLOLRQL
GHQDUL� ^WR H ]D ��� PLOLRQL GHQDUL� RGQRVQR ]D ���� SRYH`H YR RGQRV QD NUDMRW QD
���� JRGLQD� 6SRUHGHQR VR NUDMRW QD MXQL ���� JRGLQD� WLH VH ]JROHPHQL ]D �����
PLOLRQL GHQDUL� LOL ]D ������ ^WR XNDCXYD QD SURVHaHQ PHVHaHQ SRUDVW RG ���
PLOLRQL GHQDUL� RGQRVQR ]D �����

*UDILNRQ �
'RVWDVDQL QHL]PLUHQL REYUVNL QD SUHWSULMDWLMDWD

�YR PLOLRQL GHQDUL�
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6WUXNWXUQDWD DQDOL]D SRNDCXYD GHND YR SUYDWD SRORYLQD RG ���� JRGLQD
QDMJROHPR YOLMDQLH YU] QLYRWR QD GRVWDVDQLWH QHL]PLUHQL REYUVNL QD SUHWSULMDWLMDWD
LPDD ��� SUDYQL VXEMHNWL� aLM SRHGLQHaHQ L]QRV QD EORNDGD QD CLUR VPHWNDWD H QDG �
PLOLRQL GHQDUL� 1LYQLWH REYUVNL QD NUDMRW QD MXQL ���� JRGLQD L]QHVXYDD ������
PLOLRQL GHQDUL� ^WR SUHWVWDYXYD ����� RG YNXSQLWH GRVWDVDQL QHL]PLUHQL REYUVNL�
0H_X QLY� �� SUDYQL VXEMHNWL VH VR SRHGLQHaHQ L]QRV QD EORNDGD QD CLUR VPHWNDWD RG
QDG ��� PLOLRQL GHQDUL� .DM RYDD JUXSD QD SUHWSULMDWLMD VH VNRQFHQWULUDQL ����� RG
YNXSQLWH GRVWDVDQL QHL]PLUHQL REYUVNL� 3ULWRD� QLYQLWH GRVWDVDQL QHL]PLUHQL
REYUVNL QD JRGL^QD RVQRYD �MXQL ���� JRGLQD � MXQL ���� JRGLQD� VH SRYLVRNL ]D ������

���� 'YLCHZH QD FHQLWH

2VQRYQD NDUDNWHULVWLND QD GYLCHZHWR QD FHQLWH QD PDOR YR 5HSXEOLND
0DNHGRQLMD YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD H LQWHQ]LYLUDZHWR QD QLYQLRW
UDVWHaNL WUHQG� ]DSRaQDW YR YWRUDWD SRORYLQD RG ���� JRGLQD� 7DND� FHQLWH QD PDOR
YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD
JRGLQD� YR SURVHN VH SRYLVRNL ]D ����� *RGL^QDWD VWDSND QD LQIODFLMD �MXQL ����
JRGLQD � MXQL ���� JRGLQD� GRVWLJQD ������

9LVRNLRW SRUDVW QD FHQLWH QD PDOR EH^H SRVOHGLFD QD NRPELQDFLMD RG SRYH`H
IDNWRUL� L WRD�

D� .RQWLQXLUDQLRW SRUDVW QD FHQDWD QD VXURYDWD QDIWD QD VYHWVNLWH EHU]L�
QDGRSROQHW VR ]JROHPXYDZHWR QD LQWHUYDOXWQDWD YUHGQRVW QD 6$' GRODURW� JL
]JROHPL FHQLWH QD XYR]QLWH LQSXWL QD SURL]YRGLWHOLWH QD QDIWHQL GHULYDWL� 7RD
GRYHGH GR SRUDVW QD FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL� NRH VR
RGUHGHQR YUHPHQVNR ]DGRFQXYDZH VH UHIOHNWLUD VR SRUDVW QD FHQLWH QD PDOR�

E� 9R WHNRW QD SUYDWD SRORYLQD RG ���� JRGLQD FHQDWD QD HOHNWULaQDWD
HQHUJLMD QD GYD SDWL VH ]JROHPL� SUL ^WR SR]QDaDHQ EH^H SRUDVWRW RVWYDUHQ YR DSULO�
NDNR UH]XOWDW QD QHSUHPLQXYDZHWR RG SRYLVRND ]LPVND NRQ SRQLVND OHWQD WDULID QD
SUHVPHWND QD FHQDWD QD HOHNWULaQDWD HQHUJLMD� 3RUDVWRW QD FHQDWD QD HOHNWULaQDWD
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HQHUJLMD JL ]JROHPL WUR^RFLWH QD SURL]YRGLWHOLWH� ^WR VH RGUD]L YU] QLYQLWH FHQL�
D SRVUHGQR GRYHGH GR ]JROHPXYDZH L QD FHQLWH QD PDOR�

Y� 9RYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW� NDNR GHO RG VWUXNWXUQLWH
UHIRUPL YR 5HSXEOLND 0DNHGRQLMD� GRYHGH GR RaHNXYDQR HGQRNUDWQR ]JROHPXYDZH QD
FHQLWH QD PDOR� L

J� 1LVNRWR QLYR QD FHQLWH VR NRH VH YOH]H YR ���� JRGLQD� PDQLIHVWLUDQR
SUHNX RVWYDUHQDWD QHJDWLYQD SURVHaQD VWDSND QD LQIODFLMD �RGQRVQR RVWYDUHQD
GHIODFLMD� YR ���� JRGLQD� NDNR UH]XOWDW QD SRQLVNLWH FHQL QD HQHUJHQVLWH QD
VYHWVNLWH EHU]L�

9R SUDYHF QD YLVRNDWD VWDSND QD SRUDVW QD FHQLWH QD PDOR YR SUYDWD SRORYLQD
RG ���� JRGLQD YOLMDQLH LPD^H L ]JROHPHQDWD L]YR]QD SREDUXYDaND� �RVREHQR QD
MXJRVORYHQVNLRW SD]DU�� ]D ]HPMRGHOVNL SURL]YRGL� SLMDORFL� JUDGHCQL PDWHULMDOL�
SURL]YRGL RG FUQDWD PHWDOXUJLMD L SURL]YRGL RG WXWXQVNDWD LQGXVWULMD� NRMD
SRWWLNQD ]JROHPHQ L]YR] QD VWUDQVNLWH SD]DUL� .DNR SRVOHGLFD QD WRD� VH QDPDOL
SRQXGDWD QD RYLH SURL]YRGL QD GRPD^QLRW SD]DU� ^WR SUL QHSURPHQHWD SREDUXYDaND
GRYHGH GR SRUDVW QD QLYQLWH FHQL�

6HSDN� SRUDVWRW QD FHQLWH QD PDOR YR SUYDWD SRORYLQD RG ���� JRGLQD QH VH
GROCL QD QDUX^XYDZH NDM IXQGDPHQWDOQLWH IDNWRUL� 3RND]DWHO ]D WRD H GYLCHZHWR
QD WUDMQDWD VWDSND QD LQIODFLMD� ,PHQR� WUDMQDWD VWDSND QD LQIODFLMD� RG NRMD VH
LVNOXaHQL SURPHQLWH QD FHQLWH QD SUHKUDQEHQLWH SURL]YRGL L QD HQHUJLMDWD �NRMD JL
RSID`D QDIWDWD L QDIWHQLWH GHULYDWL�� NDNR L HGQRNUDWQLRW HIHNW RG YRYHGXYDZHWR
QD GDQRNRW QD GRGDGHQD YUHGQRVW YU] FHQLWH QD PDOR� QD NUDMRW QD SUYRWR SROXJRGLH
L]QHVXYD^H �����

9R SUYLWH ^HVW PHVHFL RG ���� JRGLQD� SUHNX SULPHQD QD VWUDWHJLMDWD QD
WDUJHWLUDZH QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND VH YU^H^H
XVSH^QD NRRUGLQDFLMD QD PDNURHNRQRPVNLWH SROLWLNL� RGQRVQR QD PRQHWDUQDWD�
ILVNDOQDWD L SROLWLNDWD QD SODWL� 6R WRD� QH VH GR]YROL SULYUHPHQLWH IDNWRUL� NRL
MD JHQHULUDD LQIODFLMDWD YR SUYDWD SRORYLQD RG ���� JRGLQD� GD GRELMDW GROJRURaHQ
NDUDNWHU� 2G WRM DVSHNW� PRCH GD VH RFHQL GHND ]JROHPXYDZHWR QD FHQLWH QD PDOR YR
QDETXGXYDQLRW SHULRG H RG SULYUHPHQ NDUDNWHU L VH RaHNXYD ]DGUCXYDZH QD
FHQRYQDWD VWDELOQRVW YR YWRUDWD SRORYLQD RG JRGLQDWD�

6WUXNWXUQR QDETXGXYDQR� SRUDVWRW QD FHQLWH QD PDOR YR SHULRGRW MDQXDUL �
MXQL ���� JRGLQD YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD� H GHWHUPLQLUDQ RG
]QDaLWHOQR ]JROHPHQLWH FHQL QD QHSUHKUDQEHQLWH LQGXVWULVNL SURL]YRGL �]D �������
QD VWRNLWH �]D ������ L QD ]HPMRGHOVNLWH SURL]YRGL �]D ������

2G GLQDPLaNL DVSHNW� YR WHNRW QD VLWH ^HVW PHVHFL RG ���� JRGLQD FHQLWH QD
PDOR RVWYDULMD SR]LWLYQL PHVHaQL VWDSNL QD UDVW� 1DMJROHPLRW VNRN QD FHQLWH QD
PDOR VH VOXaL YR DSULO� NRJD ]DUDGL NRPELQLUDQRWR GHMVWYR QD QHNRONX IDNWRUL�
FHQLWH QD PDOR RVWYDULMD SRUDVW RG ���� QD PHVHaQD RVQRYD� 3RUDVWRW SUYHQVWYHQR VH
GROCL QD YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW L ]DGUCXYDZHWR QD
SRYLVRNDWD WDULID ]D SUHVPHWND QD FHQDWD QD HOHNWULaQDWD HQHUJLMD QDPHVWR
RaHNXYDQLRW SUHPLQ NRQ SRQLVND� 9R PDM L MXQL EHD RVWYDUHQL PHVHaQL VWDSNL QD
SRUDVW QD FHQLWH QD PDOR RG ���� L ����� VRRGYHWQR� 7RD XNDCXYD QD ]DEDYXYDZH QD
SRUDVWRW QD FHQLWH QD PDOR� GHWHUPLQLUDQR RG SDGRW QD FHQLWH QD ]HPMRGHOVNLWH
SURL]YRGL� YR XVORYL QD RGUHGHQR PLUXYDZH QD FHQLWH QD QDIWHQLWH GHULYDWL QD
GRPD^QLRW SD]DU�
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*UDILNRQ �
'YLCHZH QD FHQLWH QD PDOR
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&HQL QD PDOR �PHVHF � SUHWKRGHQ PHVHF�

&HQL QD PDOR �PHVHF � LVW PHVHF RG SUHWKRGQD JRGLQD�
&HQL QD PDOR �SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD�

)DNWRULWH NRL YR QDMJROHPD PHUD JR GHWHUPLQLUDD GYLCHZHWR QD FHQLWH QD
PDOR YOLMDHMD L YU] GYLCHZHWR QD WUR^RFLWH QD CLYRWRW� 3ULWRD� IOXNWXDFLLWH QD
FHQLWH QD PDOR YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD EHD SURVOHGHQL VR UHaLVL
LGHQWLaQL IOXNWXDFLL QD WUR^RFLWH QD CLYRWRW� 7DND� YR RGQRV QD SUYDWD SRORYLQD
RG ���� JRGLQD� WUR^RFLWH QD CLYRWRW YR SURVHN VH ]JROHPHQL ]D ����� 2VWYDUHQLRW
SRUDVW YR QDMJROHP GHO SURL]OHJXYD RG SRYLVRNLWH WUR^RFL ]D GRPXYDZH �]D ������
^WR VH GROCL QD ]JROHPHQLWH WUR^RFL ]D RJUHY L RVYHWOHQLH ]D ������� ]D
VRREUD`DMQL VUHGVWYD L XVOXJL �]D ������ L ]D WXWXQ L SLMDORFL �]D ������� 1D
JRGL^QD RVQRYD �MXQL ���� JRGLQD � MXQL ���� JRGLQD�� WUR^RFLWH QD CLYRWRW VH
SRYLVRNL ]D �����

*UDILNRQ �
'YLCHZH QD WUR^RFLWH QD CLYRWRW
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7UR^RFL QD CLYRWRW �PHVHF � LVW PHVHF RG SUHWKRGQD JRGLQD�

7UR^RFL QD CLYRWRW �SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD�

9R SRJOHG QD GLQDPLNDWD� YR aHWLUL RG ^HVWH PHVHFL YR SUYDWD SRORYLQD RG
���� JRGLQD� WUR^RFLWH QD CLYRWRW RVWYDULMD SRUDVW QD PHVHaQD RVQRYD� 3ULWRD� WLH
QDMPQRJX VH ]JROHPLMD YR DSULO �]D ������ SUHG Vp NDNR UH]XOWDW QD YRYHGXYDZHWR QD
GDQRNRW QD GRGDGHQD YUHGQRVW L ]DGUCXYDZHWR QD SRYLVRNDWD WDULID ]D SUHVPHWND QD
FHQDWD QD HOHNWULaQDWD HQHUJLMD� 2G GUXJD VWUDQD� QDMJROHP PHVHaHQ SDG QD
WUR^RFLWH QD CLYRWRW H UHJLVWULUDQ YR MXQL �]D ������ ^WR VH GROCL QD SRQLVNLWH
FHQL QD ]HPMRGHOVNLWH SURL]YRGL� NRL JR SUHGL]YLNDD SDGRW QD WUR^RFLWH QD CLYRWRW
YR JUXSDWD LVKUDQD �]D ������
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9UHGQRVWD QD SRWUR^XYDaNDWD NR^QLFD ]D LVKUDQD L SLMDORFL� ]D MXQL ����
JRGLQD L]QHVXYD^H ����� GHQDUL� L YR RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD H
]JROHPHQD ]D ����� 7RD YR QDMJROHPD PHUD VH GROCL QD SRUDVWRW QD YUHGQRVWD QD
SURL]YRGLWH RG JUXSLWH �RVWDQDWL SUHKUDQEHQL SURL]YRGL� �]D ������� �VYHCR L
SUHUDERWHQR RYR^MH� �]D ����� L �VYHC L SUHUDERWHQ ]HOHQaXN� �]D ������ 2G GUXJD
VWUDQD� QDMJROHPR QDPDOXYDZH H UHJLVWULUDQR NDM NDWHJRULLWH CLWR L SURL]YRGL RG
CLWR �]D ������ L PDVQRWLL �]D �������

'YLCHZHWR QD FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL YR
SUYLWH ^HVW PHVHFL RG ���� JRGLQD EH^H SRG VLOQR YOLMDQLH QD SURPHQLWH QD FHQLWH
QD VXURYDWD QDIWD QD VYHWVNLWH EHU]L� 6OHGVWYHQR� GLQDPLNDWD QD GYLCHZH QD FHQLWH
QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL YR JROHPD PHUD ]DYLVH^H RG
GYLCHZHWR QD FHQLWH QD SURL]YRGLWHOLWH QD QDIWHQL GHULYDWL� 9R YWRULRW NYDUWDO
RG JRGLQDWD� ]QDaDHQ IDNWRU ]D QLYQRWR GYLCHZH EHD L FHQLWH QD SURL]YRGLWHOLWH RG
HOHNWURVWRSDQVWYRWR� 9R SHULRGRW MDQXDUL � MXQL ���� JRGLQD� YR RGQRV QD LVWLRW
SHULRG RG SUHWKRGQDWD JRGLQD� FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL
EHD SRYLVRNL ]D ����� *OHGDQR SR QDPHQD� QDM]QDaDHQ SRUDVW RVWYDULMD FHQLWH QD
SURL]YRGLWHOLWH QD PDWHULMDO ]D UHSURGXNFLMD �]D ������� GRGHND SRXPHUHQR VH
]JROHPLMD FHQLWH QD SURL]YRGLWHOLWH QD VWRNL ]D OLaQD SRWUR^XYDaND �]D ������
1DVSURWL WRD� FHQLWH QD SURL]YRGLWHOLWH QD VUHGVWYD ]D UDERWD RSDGQDD �]D ������ 2G
SRYDCQLWH LQGXVWULVNL JUDQNL� FHQLWH QD SURL]YRGLWHOLWH QDMPQRJX VH ]JROHPLMD NDM
SURL]YRGVWYRWR QD QDIWHQL GHULYDWL �]D �������� HOHNWURVWRSDQVWYRWR ��������
SURL]YRGVWYRWR QD RERHQL PHWDOL �]D ������ L FUQDWD PHWDOXUJLMD �]D ������ 2G GUXJD
VWUDQD� QDMPQRJX VH QDPDOLMD FHQLWH QD SURL]YRGLWHOLWH QD SUHKUDQEHQL SURL]YRGL
�]D ����� L QD SURL]YRGLWHOLWH QD HOHNWULaQL PD^LQL L DSDUDWL �]D ������ 1D
JRGL^QD RVQRYD �MXQL ���� JRGLQD � MXQL ���� JRGLQD�� FHQLWH QD SURL]YRGLWHOLWH QD
LQGXVWULVNL SURL]YRGL VH ]JROHPHQL ]D ������

*UDILNRQ �
'YLCHZH QD FHQLWH QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL
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&HQL QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL �PHVHF � LVW PHVHF RG SUHWKRGQD JRGLQD�

&HQL QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL �SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD�

2G GLQDPLaNL DVSHNW� QDM]QDaDHQ PHVHaHQ SRUDVW QD FHQLWH QD
SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL EH^H UHJLVWULUDQ YR IHYUXDUL ������ L
YR MXQL ������� ^WR YR FHORVW SURL]OHJXYD RG YLVRNLRW SRUDVW QD FHQLWH QD
SURL]YRGLWHOLWH QD QDIWHQL GHULYDWL RG ����� L ������ VRRGYHWQR� 6SURWLYQR RG
RYD� PHVHaQLRW SDG QD FHQLWH QD SURL]YRGLWHOLWH QD QDIWHQL GHULYDWL RG ����� YR

                                                          
� 6LWH SURL]YRGL RG NDWHJRULMDWD LVKUDQD L SLMDORFL� NRL MD VRaLQXYDDW NR^QLFDWD� VH RGUHGHQL NDNR
SURVHaQL PHVHaQL SRWUHEL QD HGQR aHWLULaOHQR QH]HPMRGHOVNR GRPD`LQVWYR L WRM VSLVRN QD SURL]YRGL H
NRQVWDQWHQ �LVWL SUR]LYRGL � LVWL NROLaHVWYD�� YR WHNRW QD HGQD JRGLQD�



9

DSULO� SULGRQHVH FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL YR WRM PHVHF
GD RVWYDUDW QDMJROHP SDG QD PHVHaQD RVQRYD YR WHNRW QD SUYDWD SRORYLQD RG ����
JRGLQD �]D ������

���� 3D]DU QD UDERWQD VLOD

,QWHQ]LYLUDZHWR QD HNRQRPVNDWD DNWLYQRVW YR SUYDWD SRORYLQD RG ����
JRGLQD QH EH^H SURVOHGHQR VR XEODCXYDZH QD SUREOHPRW QD YLVRNDWD QHYUDERWHQRVW
YR 5HSXEOLND 0DNHGRQLMD� ,PHQR� LQWHQ]LYLUDZHWR QD HNRQRPVNDWD DNWLYQRVW
SURL]OH]H RG SRHILNDVQRWR LVNRULVWXYDZH QD SRVWRHaNLWH NDSDFLWHWL L ]JROHPHQDWD
SURGXNWLYQRVW QD WUXGRW YR LQGXVWULMDWD� 6HWR WRD UH]XOWLUD^H YLVRNDWD
QHYUDERWHQRVW L SRQDWDPX GD SUHWVWDYXYD QDMJROHP SUREOHP VR NRM VH VRRaXYD
PDNHGRQVNDWD HNRQRPLMD� =D WHCLQDWD QD SUREOHPRW ]ERUXYD L IDNWRW ^WR WRM JODYQR
SURL]OHJXYD RG W�Q�U� VWUXNWXUQD QHYUDERWHQRVW� VR ^WR VH REMDVQXYD QHJRYDWD
GROJRURaQRVW L XSDWXYD QD SRWUHEDWD RG QHJRYR UH^DYDZH SDUDOHOQR VR
SUHVWUXNWXLUDZHWR QD PDNHGRQVNDWD HNRQRPLMD�

7DEHOD �
9UDERWHQRVW SR VHNWRUL YR 5HSXEOLND 0DNHGRQLMD

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

9NXSQR ������� ������� ������� ������� ������� ������� �������

6WRSDQVNL GHMQRVWL ������� ������� ������� ������� ������� ������� �������

RG WRD�

LQGXVWULMD L UXGDUVWYR ������� ������� ������� ������� ������� ������� �������

1HVWRSDQVNL GHMQRVWL ������ ������ ������ ������ ������ ������ ������

%URMRW QD YUDERWHQLWH YR 5HSXEOLND 0DNHGRQLMD QD ���������� JRGLQD
L]QHVXYD^H �������� OLFD� 2G WRD� ������� OLFD �LOL ������ VH YUDERWHQL YR
VWRSDQVWYRWR� GRGHND ������ OLFD �LOL ������ VH YUDERWHQL YR QHVWRSDQVNLWH GHMQRVWL�
9R VSRUHGED VR NUDMRW QD GHNHPYUL ���� JRGLQD� YNXSQLRW EURM QD YUDERWHQL H SRQL]RN
]D ��� OLFD� LOL ]D ����� NDNR UH]XOWDW QD QDPDOXYDZHWR QD YUDERWHQLWH NDNR YR
VWRSDQVNLWH� WDND L YR QHVWRSDQVNLWH GHMQRVWL ]D ����� 3ULWRD� QD NUDMRW RG SUYDWD
SRORYLQD RG ���� JRGLQD YR LQGXVWULMDWD L UXGDUVWYRWR EHD YUDERWHQL ������� OLFD
�LOL ����� RG YNXSQLRW EURM QD YUDERWHQL�� ^WR H ]D ��� OLFH� RGQRVQR ]D ���� SRYH`H
YR VSRUHGED VR NUDMRW QD ���� JRGLQD�

���� ,QYHVWLFLL YR RVQRYQL VUHGVWYD�

,QWHQ]LYLUDZHWR QD HNRQRPVNDWD DNWLYQRVW YR SUYDWD SRORYLQD RG ����
JRGLQD EH^H SURVOHGHQR VR ]JROHPHQD LQYHVWLFLRQD DNWLYQRVW� 3ULWRD�
LVNOXaLWHOQR YLVRN SRUDVW QD LQYHVWLFLLWH YR RVQRYQL VUHGVWYD EH^H RVWYDUHQ YR
VWRSDQVWYRWR L YRQVWRSDQVWYRWR� QDVSURWL LQYHVWLFLRQDWD DNWLYQRVW QD IRQGRYLWH
RG PDWHULMDOQRWR SURL]YRGVWYR L NRPXQDOQDWD GHMQRVW� NRMD EH^H ]QDaLWHOQR
QDPDOHQD� 3RUDVWRW QD LQYHVWLFLLWH YR JROHPD PHUD VH GROCL QD ]JROHPHQDWD

                                                          
� 5HGRYHQ PHVHaHQ SRGDWRN RG =DYRGRW ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD� NRM VH L]UDERWXYD VSRUHG
UD]OLaQD PHWRGRORJLMD RG RQDD ^WR =DYRGRW MD NRULVWL SUL L]JRWYXYDZHWR QD JRGL^QDWD DQNHWD QD
UDERWQDWD VLOD�
3 3RGDWRFL RG =DYRGRW ]D SODWHQ SURPHW. 2YLH SRGDWRFL VH QHFHORVQL, ELGHM`L JL RSID`DDW VDPR
LVSODWLWH ]D LQYHVWLFLL SUHNX CLUR-VPHWNLWH QD SUDYQLWH OLFD, D QHGRVWDVXYDDW L]YU^HQLWH LVSODWL VR
EDQNDUVNL NUHGLWL. 9R LQIRUPDFLRQLRW VLVWHP QD 5HSXEOLND 0DNHGRQLMD GHILQLWLYQL SRGDWRFL ]D
SUHWKRGQDWD JRGLQD VH GRELYDDW NRQ NUDMRW QD QDUHGQDWD JRGLQD.
�
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LQYHVWLFLRQD SRWUR^XYDaND QD SDWQLaNL L WRYDUQL YR]LOD QHSRVUHGQR SUHG
YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW� NDNR L QD QLVNDWD VSRUHGEHQD RVQRYD
RG SUYDWD SRORYLQD RG ���� JRGLQD� XVORYHQD RG YRMQDWD YR 65 -XJRVODYLMD�

*UDILNRQ �
,QYHVWLFLL YR RVQRYQL VUHGVWYD

�YR PLOLRQL GHQDUL� SR PHVHFL�
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9R SHULRGRW MDQXDUL � MXQL ���� JRGLQD� YR RVQRYQL VUHGVWYD YNXSQR EHD
LQYHVWLUDQL ����� PLOLRQL GHQDUL� ^WR YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD
JRGLQD SUHWVWDYXYD SRUDVW RG ������ ,]UD]HQR YR UHDOQL JROHPLQL� SRUDVWRW QD
LQYHVWLFLLWH YR RVQRYQL VUHGVWYD L]QHVXYD ������ 9R SUYLWH ^HVW PHVHFL RG ����
JRGLQD SURVHaQR PHVHaQR EHD YORCXYDQL SR ��� PLOLRQL GHQDUL� ^WR H ]D �����
SRYH`H RG SURVHNRW ]D LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD� 1DETXGXYDQR
GLQDPLaNL� YR SUYLRW NYDUWDO RG ���� JRGLQD YR RVQRYQL VUHGVWYD EHD LQYHVWLUDQL
YNXSQR ����� PLOLRQL GHQDUL� D YR YWRULRW NYDUWDO ����� PLOLRQL GHQDUL�

1DETXGXYDQR VWUXNWXUQR� YR SUYDWD SRORYLQD RG ���� JRGLQD LQYHVWLFLLWH YR
RVQRYQL VUHGVWYD YR VWRSDQVWYRWR L]QHVXYDD ����� PLOLRQL GHQDUL� ^WR H ]D �����
SRYH`H YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD� .DNR UH]XOWDW QD WRD� WLH JR
]JROHPLMD VYRHWR XaHVWYR YR YNXSQLWH LQYHVWLFLL YR RVQRYQL VUHGVWYD RG ����� �YR
SUYLWH ^HVW PHVHFL RG ���� JRGLQD� QD ����� �YR LVWLRW SHULRG RG ���� JRGLQD��
=DCLYXYDZHWR QD LQYHVWLFLRQDWD DNWLYQRVW YR VWRSDQVWYRWR H VHRSIDWQR VR RJOHG QD
WRD ^WR H UHJLVWULUDQ SRUDVW QD LQYHVWLFLLWH YR RVQRYQL VUHGVWYD NDM VLWH
VWRSDQVNL GHMQRVWL� 3ULWRD� RG SRYDCQLWH GHMQRVWL� QDM]DEHOHCLWHOHQ SRUDVW QD
LQYHVWLFLLWH H UHJLVWULUDQ YR WUJRYLMDWD� NDGH YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD
EHD YORCHQL ��� PLOLRQL GHQDUL� ^WR H ]D ��� SDWL SRYH`H YR RGQRV QD LVWLRW SHULRG
RG SUHWKRGQDWD JRGLQD� 6HSDN� QDMJROHPLRW GHO RG LQYHVWLFLLWH YR VWRSDQVWYRWR
������� SRWHNQXYDDW RG GHMQRVWD VRREUD`DM L YUVNL� ,QYHVWLWRULWH RG RYDD GHMQRVW YR
SHULRGRW MDQXDUL � MXQL ���� JRGLQD YORCLMD ��� PLOLRQL GHQDUL� LOL ]D ����� SRYH`H
YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD� ,QYHVWLWRULWH RG LQGXVWULMDWD L
UXGDUVWYRWR YR DQDOL]LUDQLRW SHULRG YR RVQRYQL VUHGVWYD YORCLMD ��� PLOLRQL
GHQDUL� ^WR H ]D ���� SRYH`H YR RGQRV QD SUYDWD SRORYLQD RG ���� JRGLQD�
1DMJROHPLRW GHO RG QLY ���� PLOLRQL GHQDUL� SURL]OHJXYDDW RG HOHNWURVWRSDQVWYRWR�
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7DEHOD �
,QYHVWLFLL YR RVQRYQL VUHGVWYD

�YR PLOLRQL GHQDUL�

-DQXDUL � -XQL ,QGHNV 6WUXNWXUD YR �

���� ���� ����� ���� ����

9.831, 9/2#89$:$ 2.130,9 3.117,7 146,3 100,0 100,0

I. 6WRSDQVWYR 1.108,0 2.171,4 196,0 52,0 69,6

II. )RQGRYL RG PDWHULMDOQRWR
SURL]YRGVWYR L NRPXQDOQD

GHMQRVW 997,4 452,7 45,4 46,8 14,5

III. 9RQVWRSDQVWYR
�REUD]RYDQLH� NXOWXUD�

]GUDYVWYHQR�VRFLMDOQD

]D^WLWD� RUJDQL QD XSUDYDWD� 25,4 493,7 1.944,1 1,2 15,8

I. 6WRSDQVWYR 1.108,0 2.171,4 196,0 100,0 100,0

� LQGXVWULMD L UXGDUVWYR 555,3 571,9 103,0 50,1 26,3

� VRREUD`DM L YUVNL 452,5 803,6 177,6 40,8 37,0

� WUJRYLMD 63,0 342,7 543,5 5,7 15,8

� ILQDQVLVNL L GUXJL XVOXJL 17,7 205,5 1.158,4 1,6 9,5

� RVWDQDWR 19,5 247,7 1.270,3 1,8 11,4

9R YRQVWRSDQVWYRWR YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD EHD LQYHVWLUDQL
��� PLOLRQL GHQDUL� ^WR H ]D ���� SDWL SRYH`H YR VSRUHGED VR LVWLRW SHULRG RG
PLQDWDWD JRGLQD� 3ULWRD� QLYQRWR XaHVWYR YR YNXSQLWH LQYHVWLFLL VH ]JROHPL ]D ����
SURFHQWQL SRHQL L GRVWLJQD ������ 2G VWUXNWXUHQ DVSHNW� LVNOXaLWHOQR YLVRN SRUDVW
H UHJLVWULUDQ NDM VLWH WUL NRPSRQHQWL� ,QYHVWLFLLWH YR RVQRYQL VUHGVWYD NDM
]GUDYVWYRWR L VRFLMDOQDWD ]D^WLWD VH SRYLVRNL ]D ��� SDWL� NDM REUD]RYDQLHWR L
NXOWXUDWD ]D ���� SDWL� D NDM RUJDQLWH QD XSUDYDWD ]D ���� SDWL�

9ORCXYDZDWD RG VWUDQD QD IRQGRYLWH RG PDWHULMDOQRWR SURL]YRGVWYR L
NRPXQDOQDWD GHMQRVW YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD VH SUHSRORYHQL L QD QLY
RWSD_D VDPR ����� RG YNXSQLWH LQYHVWLFLL� QDVSURWL ����� YR LVWLRW SHULRG RG
PLQDWDWD JRGLQD� 7DND� RYLH IRQGRYL YR RVQRYQL VUHGVWYD LQYHVWLUDD YNXSQR ���
PLOLRQL GHQDUL� LOL ]D ����� SRPDONX� 1DMJROHP GHO RG LQYHVWLFLLWH ���� PLOLRQL
GHQDUL LOL ������ SRWHNQXYDDW RG IRQGRW ]D VRREUD`DM L YUVNL�

���� 3URPHW YR WUJRYLMD

2G SRaHWRNRW QD ���� JRGLQD� WUJRYLMDWD QD JROHPR L PDOR SUHWVWDYXYD
QDMHNVSDQ]LYQD GHMQRVW YR 5HSXEOLND 0DNHGRQLMD� .RQWLQXLUDQLRW PHVHaHQ SRUDVW QD
RVWYDUHQLRW SURPHW YR WUJRYLMDWD SULGRQHVH YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD
GD VH RVWYDUL YNXSHQ SURPHW RG �������� PLOLRQL GHQDUL�� 9R VSRUHGED VR LVWLRW
SHULRG RG ���� JRGLQD� WRD SUHWVWDYXYD QRPLQDOHQ SRUDVW RG ������� 3RUDVWRW VH
GROCL QD� D� ]JROHPHQDWD SRWUR^XYDaND QD HNRQRPVNLWH VXEMHNWL YR RaHNXYDZH QD
YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW� E� SUR^LUXYDZHWR QD RSIDWQRVWD SUL
HYLGHQWLUDZH QD RVWYDUHQLRW SURPHW NDM SUHWSULMDWLMDWD �YNOXaXYDZH QD
UDILQHULMDWD 2NWD YR HYLGHQFLMDWD RG PDUW ���� JRGLQD�� L Y� QLVNDWD VSRUHGEHQD
RVQRYD RG SUYDWD SRORYLQD RG ���� JRGLQD�

                                                          
4 3URFHQHWL SRGDWRFL QD =DYRGRW ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD
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7UJRYLMD QD PDOR 7UJRYLMD QD JROHPR 9NXSQR

'LQDPLaNL QDETXGXYDQR� SRUDVW QD SURPHWRW YR WUJRYLMDWD H UHJLVWULUDQ L YR
GYDWD NYDUWDOD RG ���� JRGLQD� 7DND� YR VSRUHGED VR LVWLRW SHULRG RG ���� JRGLQD� YR
SUYLRW NYDUWDO YNXSQLRW SURPHW YR WUJRYLMDWD H ]JROHPHQ ]D ������ GRGHND YR
YWRULRW NYDUWDO SRUDVWRW H ]QDaLWHOQR SRYLVRN L L]QHVXYD ������� 3ULWRD� QDMYLVRN
PHVHaHQ SRUDVW QD SURPHWRW YR WUJRYLMDWD H UHJLVWULUDQ YR PDUW ���� JRGLQD ��������
^WR NRUHVSRQGLUD VR LVNOXaLWHOQR ]JROHPHQLRW SURPHW �SUHG Vp VR DNFL]QL
SURL]YRGL� QHSRVUHGQR SUHG YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW�

1DETXGXYDQR VWUXNWXUQR� ]JROHPHQLRW SURPHW YR WUJRYLMDWD H UH]XOWDW QD
SRUDVWRW QD SURPHWRW YR WUJRYLMDWD QD PDOR L YR WUJRYLMDWD QD JROHPR� SUL SRL]UD]HQ
SRUDVW QD WUJRYLMDWD QD JROHPR� 7DND� SURPHWRW YR WUJRYLMDWD QD PDOR YR SUYLWH ^HVW
PHVHFL RG ���� JRGLQD GRVWLJQD �������� PLOLRQL GHQDUL L YR RGQRV QD LVWLRW SHULRG
RG SUHWKRGQDWD JRGLQD H SRYLVRN ]D ������ 9R WUJRYLMDWD QD JROHPR RVWYDUHQ H SURPHW
RG �������� PLOLRQL GHQDUL� LOL ]D ������ SRYH`H YR VSRUHGED VR SUYRWR SROXJRGLH RG
���� JRGLQD�

,]UD]HQ YR UHDOQL JROHPLQL� SRUDVWRW QD YNXSQLRW SURPHW YR WUJRYLMDWD YR
SUYDWD SRORYLQD RG ���� JRGLQD� YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD� L]QHVXYD
������� 3ULWRD� UHDOQLRW SRUDVW QD SURPHWRW YR WUJRYLMDWD QD PDOR L]QHVXYD ������
D QD WUJRYLMDWD QD JROHPR �������

���� )LVNDOQD SROLWLND�

������ %X[HWVNL SULKRGL

'YD NOXaQL PRPHQWL YR ILVNDOQDWD VIHUD YR SUYRWR SROXJRGLH RG ���� JRGLQD
VH� D� QDPDOXYDZHWR QD GDQRaQDWD HYD]LMD� RGQRVQR SRGREUXYDZHWR QD QDSODWDWD� ^WR
UH]XOWLUD^H VR ]QDaLWHOQR ]JROHPXYDZH QD EX[HWVNLWH SULKRGL� E� RVWYDUXYDZH QD
EX[HWVNL VXILFLW� 3ULWRD� YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD YNXSQLWH SULKRGL
QD EX[HWRW GRVWLJQDD ������ PLOLRQD GHQDUL� ^WR H ]D ����� PLOLRQL GHQDUL� LOL ]D
����� SRYH`H YR VSRUHGED VR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD� 3ULWRD�
]JROHPXYDZHWR EH^H SRL]UD]HQR YR YWRULRW NYDUWDO RG JRGLQDWD� 7DND� QDSODWHQLWH
SULKRGL YR EX[HWRW VDPR YR SHULRGRW DSULO � MXQL ���� JRGLQD L]QHVXYDDW ������
PLOLRQL GHQDUL� ^WR H ]D ����� SRYH`H YR VSRUHGED VR RVWYDUHQRWR YR SUYLWH WUL
                                                          
5 6SRUHG SRGDWRFL RG 0LQLVWHUVWYRWR ]D ILQDQVLL�
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PHVHFL� 9DNYDWD VRVWRMED NRUHVSRQGLUD VR YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD
YUHGQRVW YR DSULO ���� JRGLQD� NRM YR SUYLWH PHVHFL RG QHJRYRWR YRYHGXYDZH YRGH^H
NRQ ]QDaLWHOQR ]JROHPXYDZH QD EX[HWVNLWH SULKRGL� 3RNUDM WRD� GR SRUDVW QD
EX[HWVNLWH VUHGVWYD GRMGH L NDNR UH]XOWDW QD GRELHQLWH VUHGVWYD RG VWUDQVWYR ]D
SRGGU^ND QD PDNURHNRQRPVNDWD SROLWLND L SUHGYLGHQLWH UHIRUPL YR L]QRV RG ����
PLOLRQL 6$' GRODUL �YR PDM ������

7DEHOD �
9NXSQL EX[HWVNL SULKRGL

�YR PLOLRQL GHQDUL�

-DQXDUL � -XQL ,QGHNV 6WUXNWXUD YR �

���� ���� ��������� ���� ����

9NXSQL SULKRGL QD EX[HWLWH ������ ������ ����� ����� �����

�� ,]YRUQL SULKRGL ������ ������ ����� ���� ����

RG WRD�

'DQRaQL SULKRGL� ������ ������ ����� ���� ����

� SHUVRQDOHQ GDQRN ����� ����� ����� ���� ����

� GDQRN RG GRELYND ����� ����� ����� ��� ���

� GDQRN QD SURPHW L ''9 ����� ����� ����� ���� ����

� DNFL]L ����� ����� ����� ���� ����

� FDULQL ����� ����� ����� ���� ����

1HGDQRaQL SULKRGL� ����� ����� ����� ��� ���

� SUHWSULHPDaNL SULKRG ��� ��� ����� ��� ���

� WDNVL L QDGRPHVWRFL ��� ��� ����� ��� ���

�� 7UDQVIHUL L GRQDFLL �� ����� ������ ��� ���

�� =DGROCXYDZH YR VWUDQVWYR ��� ����� ����� ��� ���

�� 9L^RN RG SUHWKRGQD JRGLQD �� ��� ������ ��� ���

,]YRUQLWH SULKRGL QD EX[HWRW� NRL JL VRaLQXYDDW GDQRaQLWH L QHGDQRaQLWH
SULKRGL� YR SUYDWD SRORYLQD RG ���� JRGLQD GRVWLJQDD ������ PLOLRQL GHQDUL� ^WR YR
RGQRV QD LVWLRW SHULRG RG PLQDWDWD JRGLQD SUHWVWDYXYD SRUDVW RG ����� PLOLRQL
GHQDUL� LOL ]D ������ 7RD VH GROCL QD ]JROHPHQDWD QDSODWD NDNR QD GDQRaQLWH
SULKRGL �]D ������� WDND L QD QHGDQRaQLWH SULKRGL �]D ������� 0H_XWRD� XaHVWYRWR QD
L]YRUQLWH SULKRGL YR YNXSQLWH EX[HWVNL SULKRGL H QDPDOHQR ]D ��� SURFHQWQL SRHQL
L H VYHGHQR QD ������ 9DNYRWR QDPDOXYDZH H ]D VPHWND QD ]JROHPHQRWR XaHVWYR QD
WUDQVIHULWH L GRQDFLLWH ]D ��� SURFHQWQL SRHQL� GRVWLJQXYDM`L ���� RG YNXSQLWH
SULKRGL QD EX[HWRW� ,PHQR� WUDQVIHULWH L GRQDFLLWH YR SUYRWR SROXJRGLH RG ����
JRGLQD ]DEHOHCDD YLVRN SRUDVW RG ���� SDWL YR VSRUHGED VR LVWLRW SHULRG RG ����
JRGLQD� ^WR VH GROCL QD JROHPLRW SULOLY QD VWUDQVNL GRQDFLL YR PDM ���� JRGLQD�
NDNR L SRUDGL QLVNDWD VSRUHGEHQD RVQRYD� ,VWRYUHPHQR� ]D ]QDaDMQLRW SRUDVW QD
YNXSQLWH EX[HWVNL SULKRGL YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD SULGRQHVH L
SUHQHVHQLRW YL^RN RG SUHWKRGQDWD JRGLQD YR L]QRV RG ��� PLOLRQL GHQDUL �QDVSURWL
VDPR �� PLOLRQD GHQDUL YR ���� JRGLQD��
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*UDILNRQ �
6WUXNWXUQR XaHVWYR QD NRPSRQHQWLWH QD YNXSQLWH EX[HWVNL SULKRGL

I - VI. ���� JRGLQD I - VI. ���� JRGLQD

3HUVRQDOHQ

GDQRN

�����

'DQRN RG

GRELYND

����

'DQRN QD

SURPHW

�����

$NFL]L

�����

&DULQL

�����

7DNVL L

QDGRPHVWRFL

����

2VWDQWL

SULKRGL

����

3HUVRQDOHQ

GDQRN

�����

'DQRN RG

GRELYND

����

'DQRN QD

SURPHW L

''9

�����$NFL]L

�����

&DULQL

�����

7DNVL L

QDGRPHVWRFL

����

2VWDQWL

SULKRGL

�����

9R SUYDWD SRORYLQD RG ���� JRGLQD EH^H RVWYDUHQR SRGREUXYDZH YR QDSODWDWD
QD VLWH YLGRYL SR]QDaDMQL GDQRaQL SULKRGL� 3ULWRD� QDMYLVRN SRUDVW ]DEHOHCDD
SULKRGLWH RG GDQRNRW QD SURPHW L GDQRNRW QD GRGDGHQD YUHGQRVW� ,PHQR� YR SHULRGRW
MDQXDUL � MXQL ���� JRGLQD� YU] RYDD RVQRYD EHD QDSODWHQL ����� PLOLRQL GHQDUL� ^WR H
]D ����� SRYH`H YR RGQRV QD LVWLRW SHULRG RG PLQDWDWD JRGLQD� 7RD UH]XOWLUD^H VR
]JROHPXYDZH QD QLYQRWR XaHVWYR YR YNXSQLWH EX[HWVNL SULKRGL ]D ��� SURFHQWQL
SRHQL� SUL ^WR WRD GRVWLJQD ������ ,VWRYUHPHQR EH^H UHJLVWULUDQ YLVRN SRUDVW QD
SULKRGLWH RG DNFL]L L SULKRGLWH RG FDULQL� NDNR UH]XOWDW QD ]QDaLWHOQR
]JROHPHQLRW XYR] QD DNFL]QL SURL]YRGL SUHG YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD
YUHGQRVW� 7DND� YU] RVQRYD QD FDULQL EHD RVWYDUHQL SULKRGL YR L]QRV RG �����
PLOLRQD GHQDUL� ^WR SUHWVWDYXYD ]JROHPXYDZH ]D ������ 3ULKRGLWH RG DNFL]L VH
]JROHPHQL ]D ����� L L]QHVXYDDW ����� PLOLRQL GHQDUL�

9NXSQLWH SULKRGL QD VRFLMDOQLWH IRQGRYL �)RQG ]D SHQ]LVNR L LQYDOLGVNR
RVLJXUXYDZH� )RQG ]D ]GUDYVWYR L )RQG ]D YUDERWXYDZH� YR SUYLWH ^HVW PHVHFL RG
���� JRGLQD L]QHVXYDD ������ PLOLRQ GHQDUL�� ^WR YR RGQRV QD LVWLRW SHULRG RG
SUHWKRGQDWD JRGLQD SUHWVWDYXYD SRUDVW RG ��� PLOLRQL GHQDUL� RGQRVQR ]D �����
1DMJROHP GHO RG SULKRGLWH QD VRFLMDOQLWH IRQGRYL� RGQRVQR ����� VH SULKRGL QD
)RQGRW ]D SHQ]LVNR L LQYDOLGVNR RVLJXUXYDZH� 7DND� SULKRGLWH QD RYRM IRQG YR
SUYDWD SRORYLQD RG ���� JRGLQD L]QHVXYDD ������ PLOLRQL GHQDUL�� ^WR SUHWVWDYXYD
SRUDVW RG ������

������ %X[HWVNL UDVKRGL

1DSRUHGQR VR SRUDVWRW QD EX[HWVNLWH SULKRGL� YR SUYDWD SRORYLQD RG ����
JRGLQD VH ]JROHPLMD L UDVKRGLWH QD EX[HWRW� LDNR VR ]QDaLWHOQR SREDYQD GLQDPLND�
7DND� YR XVORYL QD QHSULODJRGHQRVW QD UDVKRGLWH QD ]JROHPHQLWH SULKRGL� YR SUYDWD
SRORYLQD RG ���� JRGLQD EH^H RVWYDUHQ VXILFLW YR EX[HWRW� 7RD SULGRQHVH GD VH
]JROHPL GRPD^QRWR ^WHGHZH� ^WR VR]GDGH XVORYL ]D SRJROHPD NUHGLWQD HNVSDQ]LMD L
]JROHPHQD LQYHVWLFLRQD DNWLYQRVW QD SULYDWQLRW VHNWRU� 3ULWRD� RVWYDUHQLRW
YL^RN QD VUHGVWYD YR EX[HWRW VH GUCH^H QD CLUR VPHWNDWD QD GUCDYDWD NDM 1%50�

                                                          
� 3RVOHGQLRW UDVSRORCOLY SRGDWRN ]D SULKRGLWH QD )RQGRW ]D ]GUDYVWYR VH RGQHVXYD ]D SHULRGRW
MDQXDUL �PDM ���� JRGLQD� 3ULKRGLWH QD )RQGRW ]D SHQ]LVNR L LQYDOLGVNR RVLJXUXYDZH VH SURFHQHWL RG
VWUDQD QD 0LQLVWHUVWYRWR ]D ILQDQVLL�
� 6SRUHG SURFHQHWL SRGDWRFL RG 0LQLVWHUVWYRWR ]D ILQDQVLL�
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9NXSQLWH EX[HWVNL UDVKRGL YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD GRVWLJQDD
������ PLOLRQL GHQDUL� 7RD H ]D ����� PLOLRQL GHQDUL� RGQRVQR ]D ����� SRYH`H YR
RGQRV QD LVWLRW SHULRG RG PLQDWDWD JRGLQD� 'LQDPLaNL QDETXGXYDQR� SRYH`H VUHGVWYD
RG EX[HWRW EHD SRWUR^HQL YR YWRULRW RWNRONX YR SUYLRW NYDUWDO RG WHNRYQDWD
JRGLQD� ,PHQR� EX[HWVNLWH UDVKRGL YR YWRULRW NYDUWDO L]QHVXYDD ������ PLOLRQL
GHQDUL� ^WR H ]D ����� SRYH`H RWNRONX YR SUYLRW NYDUWDO�

7DEHOD �
9NXSQL EX[HWVNL UDVKRGL

�YR PLOLRQL GHQDUL�

-DQXDUL � -XQL ,QGHNV 6WUXNWXUD YR �

1999 2000 2000/1999 1999 2000
9NXSQL EX[HWVNL UDVKRGL 20.937 24.095 115,1 100,0 100,0
�� 7HNRYQL WUR^RFL 19.284 20.655 107,1 92,1 85,7
� 6WRNL L XVOXJL 10.287 10.838 105,4
� 7UDQVIHUL 8.201 8.974 109,4
� .DPDWL 796 843 105,9
�� .DSLWDOQL WUR^RFL L QHWR

SR]DMPXYDZH 1.114 1.877 168,5 5,3 7,8
�� 5H]HUYL 38 43 113,2 0,2 0,2
�� 2WSODWD QD JODYQLFD

�DPRUWL]DFLMD� 0 820 - 0,0 3,4
�� )RQG NDM 1%50 ]D SRGGU^ND

QD PRQHWDUQDWD SROLWLND 500 700 140,0 2,4 2,9
�� 3RGPLUXYDZH QD QHL]PLUHQL

REYUVNL 0 0 0,0 0,0 0,0

1DMJROHP GHO RG YNXSQLWH EX[HWVNL UDVKRGL YRRELaDHQR RWSD_D QD WHNRYQL
WUR^RFL� 9R SUYRWR SROXJRGLH RG ���� JRGLQD� ]D WHNRYQL UDVKRGL RG EX[HWRW EHD
SRWUR^HQL ������ PLOLRQL GHQDUL� ^WR H ]D ����� PLOLRQ GHQDUL� LOL ]D ���� SRYH`H
YR VSRUHGED VR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD� 3ULWRD� XaHVWYRWR QD WHNRYQLWH
UDVKRGL YR YNXSQLWH UDVKRGL QD EX[HWRW H SRQLVNR ]D ��� SURFHQWQL SRHQL L H VYHGHQR
QD ������ 6WUXNWXUQR QDETXGXYDQR� QDMJROHP SRUDVW H UHJLVWULUDQ NDM UDVKRGLWH ]D
WUDQVIHUL� ,PHQR� ]D RYDD QDPHQD YR SUYDWD SRORYLQD RG ���� JRGLQD EHD SRWUR^HQL
����� PLOLRQL GHQDUL� ^WR H ]D ���� SRYH`H YR VSRUHGED VR LVWLRW SHULRG RG ����
JRGLQD�

'UXJD SR]QDaDMQD VWDYND YR VWUXNWXUDWD QD YNXSQLWH EX[HWVNL UDVKRGL VH
NDSLWDOQLWH WUR^RFL L QHWR SR]DMPXYDZDWD� 9R SUYLWH ^HVW PHVHFL RG ���� JRGLQD�
VSRUHGHQR VR LVWLRW SHULRG RG ���� JRGLQD� NDSLWDOQLWH WUR^RFL L QHWR
SR]DMPXYDZDWD ]DEHOHCDD YLVRN SRUDVW RG ����� L GRVWLJQDD ����� PLOLRQL GHQDUL�
6OHGVWYHQR� QLYQRWR XaHVWYR YR YNXSQLWH EX[HWVNL UDVKRGL H ]JROHPHQR ]D ���
SURFHQWQL SRHQL L L]QHVXYD ����� 1DMJROHPLRW GHO RG VUHGVWYDWD ���� PLOLRQL
GHQDUL� LOL ������ VH LVNRULVWHQL ]D NDSLWDOQL WUDQVIHUL YR CHOH]QLaNLRW
VRREUD`DM�

9R SHULRGRW MDQXDUL � MXQL ���� JRGLQD� YR IRQGRW ]D SRGGU^ND QD PRQHWDUQDWD
SROLWLND NDM 1%50 RG VWUDQD QD EX[HWRW EHD GHSRQLUDQL VUHGVWYD YR L]QRV RG ���
PLOLRQL GHQDUL� 3ULWRD� L]YU^HQDWD XSODWD YR FHORVW NRUHVSRQGLUD VR
SURHNWLUDQRWR ]D SUYDWD SRORYLQD RG ���� JRGLQD�

9R SUYRWR SROXJRGLH RG ���� JRGLQD UDVKRGLWH QD VRFLMDOQLWH IRQGRYL �)RQG
]D SHQ]LVNR L LQYDOLGVNR RVLJXUXYDZH� )RQG ]D ]GUDYVWYR L )RQG ]D YUDERWXYDZH�
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L]QHVXYDD ������ PLOLRQ GHQDUL�� 9R VSRUHGED VR SUYLWH ^HVW PHVHFL RG ���� JRGLQD�
WLH VH SRQLVNL ]D ����� 3ULWRD� SRWUR^HQLWH VUHGVWYD RG VRFLMDOQLWH IRQGRYL YR
FHORVW VH SRNULHQL RG RVWYDUHQLWH SULKRGL YR RYLH IRQGRYL� 1DMJROHP GHO RG
YNXSQLWH UDVKRGL QD VRFLMDOQLWH IRQGRYL RWSD_D QD UDVKRGLWH QD )RQGRW ]D SHQ]LVNR
L LQYDOLGVNR RVLJXUXYDZH� ]D aLL SRWUHEL YR SUYDWD SRORYLQD RG ���� JRGLQD EHD
SRWUR^HQL ������ PLOLRQL GHQDUL� 6SRUHGHQR VR LVWLRW SHULRG RG PLQDWDWD JRGLQD�
WLH VH SRYLVRNL ]D �����

���� 3ROLWLND QD SODWL

9R SUYDWD SRORYLQD RG ���� JRGLQD SURGROCL XVSH^QDWD NRRUGLQDFLMD QD
SROLWLNDWD QD SODWL VR ILVNDOQDWD L PRQHWDUQDWD SROLWLND� ^WR GHMVWYXYD YR QDVRND
QD RGUCXYDZH QD YRVSRVWDYHQDWD PDNURHNRQRPVND VWDELOQRVW� ,PHQR� SURGROCL
SULPHQDWD QD ]DNRQRW VR NRM VH RJUDQLaXYD SRUDVWRW QD SODWLWH NDM SUDYQLWH OLFD NRL
QH VH FHORVQR SULYDWL]LUDQL� 6R OLPLWLUDZHWR QD SRUDVWRW QD SODWLWH VH QDVWRMXYD
GD VH NRQWUROLUD OLaQDWD SRWUR^XYDaND� NDNR HOHPHQW QD DJUHJDWQDWD SRWUR^XYDaND�
]DUDGL VSUHaXYDZH QD SRMDYD QD SULWLVRFL YU] FHQLWH QD PDOR� 2G GUXJD VWUDQD� QD
PLNUR QLYR� SROLWLNDWD QD SODWL WUHED GD RQHYR]PRCL SRUDVW QD WUR^RFLWH QD
UDERWHZHWR QD HNRQRPVNLWH VXEMHNWL L YOR^XYDZH QD NRQNXUHQWQRVWD QD QLYQLWH
SURL]YRGL QD VWUDQVNLWH SD]DUL�

*UDILNRQ �
'LQDPLND QD GYLCHZH QD SURVHaQLWH LVSODWHQL QHWR SODWL

�YR �� SR PHVHFL�
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1RPLQDOQL SODWL 5HDOQL SODWL

6HSDN� LQWHQ]LYLUDZHWR QD HNRQRPVNDWD DNWLYQRVW YR SUYRWR SROXJRGLH RG
���� JRGLQD YR XVORYL QD SRGREUHQD RS^WD OLNYLGQRVW� XVORYL XPHUHQR ]JROHPXYDZH
QD QRPLQDOQDWD SURVHaQD LVSODWHQD QHWR SODWD SR UDERWQLN YR 5HSXEOLND
0DNHGRQLMD� 7DND� SURVHaQDWD QRPLQDOQD SODWD YR SHULRGRW MDQXDUL � MXQL ����
JRGLQD L]QHVXYD^H ������ GHQDUL� L YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD
EH^H SRYLVRND ]D ����� 2VWYDUHQLRW SRUDVW QD SODWLWH EH^H GHWHUPLQLUDQ
SUYHQVWYHQR RG ]JROHPXYDZHWR QD SODWLWH YR VWRSDQVWYRWR ]D ����� GRGHND SODWLWH YR
YRQVWRSDQVWYRWR VH ]JROHPLMD ]D ����� 1D WRM QDaLQ� QRPLQDOQDWD SURVHaQD QHWR
SODWD YR VWRSDQVWYRWR GRVWLJQD ������ GHQDUL� D YR YRQVWRSDQVWYRWR ����� GHQDUL� 1D
JRGL^QD RVQRYD �MXQL ���� JRGLQD � MXQL ���� JRGLQD�� QRPLQDOQDWD SURVHaQD
LVSODWHQD QHWR SODWD H SRYLVRND ]D �����

                                                          
8 3RVOHGQLRW UDVSRORCOLY SRGDWRN ]D UDVKRGLWH QD )RQGRW ]D ]GUDYVWYR VH RGQHVXYD ]D SHULRGRW
MDQXDUL � PDM ���� JRGLQD�
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.DNR UH]XOWDW QD ]JROHPHQLWH WUR^RFL QD CLYRWRW� YR SUYLWH ^HVW PHVHFL RG
���� JRGLQD YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD� SURVHaQDWD QHWR SODWD YR
UHDOQL JROHPLQL RVWYDUL PLQLPDOHQ SRUDVW RG ����� 3ULWRD� UHDOQDWD QHWR SODWD YR
VWRSDQVNLWH GHMQRVWL VH ]JROHPL ]D ����� QDVSURWL SDGRW RG ���� UHJLVWULUDQ NDM
SODWDWD YR YRQVWRSDQVNLWH GHMQRVWL� 9R MXQL ���� JRGLQD� UHDOQDWD SURVHaQD QHWR
SODWD YR 5HSXEOLND 0DNHGRQLMD EH^H ]D ���� SRQLVND YR RGQRV QD LVWLRW PHVHF RG
SUHWKRGQDWD JRGLQD�


