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III ��1DGYRUH^HQ�VHNWRU

���� %LODQV QD SOD`DZD
��

(GQD RG FHOLWH QD PDNURHNRQRPVNDWD SROLWLND YR 5HSXEOLND 0DNHGRQLMD H
RVWYDUXYDZH QD GROJRURaQR RGUCOLY ELODQV QD SOD`DZD� 3ULWRD� SRUDGL SRWUHEDWD ]D
SUHVWUXNWXLUDZH QD VWRSDQVWYRWR L ]DEU]XYDZH QD HNRQRPVNLRW UDVWHC� YR XVORYL QD
QLVNR QLYR QD GRPD^QR ^WHGHZH� 5HSXEOLND 0DNHGRQLMD VH VRRaXYD VR SRWUHED ]D XYR] QD
VWUDQVND DNXPXODFLMD� ^WR UH]XOWLUD VR RVWYDUXYDZH QD GHILFLW YR ELODQVRW QD SOD`DZD�
6HSDN� SUHVWUXNWXLUDZHWR QD VWRSDQVWYRWR WUHED GD GRYHGH GR ]JROHPXYDZH QD
SURILWDELOQRVWD QD HNRQRPVNLWH VXEMHNWL� RGQRVQR SRUDVW QD GRPD^QRWR ^WHGHZH L QD
L]YR]RW� ^WR QD VUHGHQ URN WUHED GD UH]XOWLUD VR HOLPLQLUDZH QD GHILFLWRW YR ELODQVRW
QD SOD`DZD�

=DCLYXYDZHWR QD HNRQRPVNDWD DNWLYQRVW YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD�
]DHGQR VR ]JROHPHQLRW XYR] QD DNFL]QL VWRNL QHSRVUHGQR SUHG YRYHGXYDZHWR QD GDQRNRW
QD GRGDGHQD YUHGQRVW GHWHUPLQLUD^H ]JROHPXYDZH QD GHILFLWRW QD WHNRYQDWD VPHWND QD
ELODQVRW QD SOD`DZD� ,PHQR� QHJDWLYQRWR VDOGR QD WHNRYQDWD VPHWND YR RYRM SHULRG
GRVWLJQD ��� PLOLRQL 6$' GRODUL� ^WR H ]D �� PLOLRQL 6$' GRODUL LOL ]D VNRUR ���
SDWL SRYH`H RWNRONX YR LVWLRW SHULRG RG ���� JRGLQD� 3ULWRD� WUHED GD VH ]HPH SUHGYLG
QHVRRGYHWQRVWD QD VSRUHGHEHQDWD RVQRYD ]DUDGL NUDMQR GHSUHVLUDQLRW XYR] QD VWRNL YR
5HSXEOLND 0DNHGRQLMD YR SUYRWR SROXJRGLH RG ���� JRGLQD� GHWHUPLQLUDQ RG NUL]DWD YR
65 -XJRVODYLMD� ,PHQR� VSRUHGHQR VR SHULRGRW MDQXDUL � MXQL ���� JRGLQD� YR LVWLRW
SHULRG RG ���� JRGLQD GHILFLWRW QD WHNRYQDWD VPHWND RG ELODQVRW QD SOD`DZD H SRQL]RN
]D �� PLOLRQL 6$' GRODUL� 3ULWRD� GHILFLWRW H SRVOHGLFD QD GYLCHZDWD UHJLVWULUDQL
YR SUYLRW NYDUWDO RG JRGLQDWD �GHILFLW YR L]QRV RG ��� PLOLRQL 6$' GRODUL�� GRGHND YR
YWRULRW NYDUWDO� UHJLVWULUDQ H VXILFLW QD WHNRYQDWD VPHWND YR L]QRV RG � PLOLRQL 6$'
GRODUL�

'HILFLWRW YR WHNRYQDWD VPHWND RG SODWQLRW ELODQV YR SUYRWR SROXJRGLH RG ����
JRGLQD VH GROCL QD LVNOXaLWHOQR YLVRNLRW GHILFLW YR WUJRYVNLRW ELODQV YR L]QRV RG ���
PLOLRQL 6$' GRODUL� 3ULWRD� GHILFLWRW YR WUJRYVNLRW ELODQV H SRYLVRN RG VRRGYHWQLRW
YR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD ]D ��� PLOLRQL 6$' GRODUL RGQRVQR ]D ��� SDWL�
NDNR SRVOHGLFD QD YLVRNLRW XYR] QD DNFL]QL VWRNL QHSRVUHGQR SUHG YRYHGXYDZHWR QD
GDQRNRW QD GRGDGHQD YUHGQRVW �SUY NYDUWDO RG JRGLQDWD� L QLVNDWD VSRUHGEHQD RVQRYD
SRUDGL NUL]DWD YR UHJLRQRW YR SUYRWR SROXJRGLH RG ���� JRGLQD� 3ULWRD� VSRUHGHQR VR
LVWLRW SHULRG RG ���� JRGLQD� NDNR SRUHOHYDQWQD VSRUHGEHQD RVQRYD RWNRONX ���� JRGLQD�
YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD� GHILFLWRW YR WUJRYVNLRW ELODQV H SRYLVRN ]D ���
PLOLRQ 6$' GRODUL� RGQRVQR ]D ������ 'HWDOQDWD DQDOL]D QD WUJRYVNLRW ELODQV RG
WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD SRNDCXYD ]QDaLWHOQR ]JROHPXYDZH QD
WUJRYVNLRW GHILFLW YR VWDYNDWD �JHQHUDOQR VWRNL� I�R�E�� YR SUYLWH ^HVW PHVHFL RG ����
JRGLQD� SUL ^WR LVWLRW GRVWLJQD ��� PLOLRQL 6$' GRODUL ���� PLOLRQL 6$' GRODUL YR
LVWLRW SHULRG RG ���� JRGLQD� L ��� PLOLRQL 6$' GRODUL YR SHULRGRW MDQXDUL � MXQL ����
JRGLQD�� 2G GUXJD VWUDQD� NDM VWDYNDWD �VWRNL ]D GRUDERWND� UHJLVWULUDQ H VXILFLW YR
L]QRV RG �� PLOLRQ 6$' GRODUL ��� PLOLRQL 6$' GRODUL YR LVWLRW SHULRG RG ����
JRGLQD� RGQRVQR �� PLOLRQL 6$' GRODUL YR SUYRWR SROXJRGLH RG ���� JRGLQD��

9R SUYRWR SROXJRGLH RG ���� JRGLQD� GHILFLWRW YR VWDYNDWD XVOXJL YR
WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD VH VYHGH QD �� PLOLRQL 6$' GRODUL� L H ]D
�� PLOLRQL 6$' GRODUL SRQL]RN RWNRONX YR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD�
1DPDOXYDZHWR QD GHILFLWRW YR RYDD NDWHJRULMD H UH]XOWDW QD ]JROHPHQLRW SULOLY QD

                                                          
�� 3UHWKRGL SRGDWRFL�
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VUHGVWYD YU] RVQRYD QD GDGHQL XVOXJL YR WHOHNRPXQLNDFLLWH� GHORYQLWH XVOXJL L
YODGLQL XVOXJL� 2G GUXJD VWUDQD� L QDWDPX QDMJROHP RGOLY QD VUHGVWYD VH YU^L YU]
RVQRYD QD GRELHQL WUDQVSRUWQL� RVLJXULWHOQL L GHORYQL XVOXJL�

'YLCHZDWD NDM VWDYNDWD GRKRG RG WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD QD
5HSXEOLND 0DNHGRQLMD� YR QDMJROHPD PHUND VH GHWHUPLQLUDQL RG SULOLYRW L RGOLYRW
QD VUHGVWYD YU] RVQRYD QD GRELHQD L SODWHQD NDPDWD� ,PHQR� YR SUYLWH ^HVW PHVHFL RG
���� JRGLQD� NDM RYDD VWDYND EH^H UHJLVWULUDQ GHILFLW YR L]QRV RG �� PLOLRQL 6$'
GRODUL ��� PLOLRQL 6$' GRODUL YR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD�� SUL ^WR ��
PLOLRQL 6$' GRODUL SUHWVWDYXYD QHWR�RGOLYRW QD VUHGVWYD YU] RVQRYD QD NDPDWD�

7DEHOD ��
%LODQV QD SOD`DZD QD 5HSXEOLND 0DNHGRQLMD

�YR PLOLRQL 6$' GRODUL�

.Y�� .Y�� .Y���.Y�� .Y�� .Y�� ���� .Y�� .Y�� .Y���.Y��

�� 7HNRYQL WUDQVDNFLL ��� � ��� �� ���� ���� ���� � ����

672.,� QHWR ��� ��� ���� ��� ���� ���� ���� ���� ����

,]YR]� I�R�E� ��� ��� ��� ��� ��� ����� ��� ��� ���

8YR]� I�R�E� ���� ���� ���� ���� ���� ������ ���� ���� ����

86/8*,� QHWR ��� ��� ��� ��� ��� ��� ��� ��� ���

'2+2'� QHWR ��� �� ��� ��� �� ��� ��� �� ���

RG NRM� NDPDWD� QHWR ��� �� ��� ��� �� ��� ��� �� ���

7(.291, 75$16)(5,� QHWR �� �� ��� ��� ��� ��� ��� ��� ���

2ILFLMDOQL �� �� �� � �� �� � �� ��

'UXJL �� �� �� ��� �� ��� ��� ��� ���

�� .DSLWDOQL L ILQDQVLVNL WUDQVDNFLL �� ��� ��� �� ��� ��� ��� ��� ��

.$3,7$/1, 75$16$.&,,� QHWR � � � � � � � � �

.DSLWDOQL WUDQVIHUL� QHWR � � � � � � � � �

2ILFLMDOQL � � � � � � � � �

'UXJL � � � � � � � � �

6WHNQXYDZH�UDVSRODJDZH VR QHS�QHI�VU� � � � � � � � � �

),1$16,6., 75$16$.&,,� QHWR �� ��� ��� �� ��� ��� ��� ��� ��

'LUHNWQL LQYHVWLFLL� QHWR �� � �� � � �� �� �� ��

3RUWIROLR LQYHVWLFLL� QHWR � � � � � � � � �

'UXJL LQYHVWLFLL� QHWR �� ��� ��� � �� �� �� �� ��

7UJRYVNL NUHGLWL� QHWR ��� ��� ��� ��� �� �� �� �� ��

=DHPL� QHWR �� �� �� �� �� �� �� � �

RG NRL� RWSODWL QD '12 �� �� �� �� �� �� �� �� ��

9DOXWL L GHSR]LWL� QHWR �� ��� � ��� � ��� �� �� ���

RG NRL� NRPHUFLMDOQL EDQNL� QHWR �� ��� �� ��� � ��� �� ��� ���

'UXJL� QHWR � � � �� � �� �� � ��

2ILFLMDOQL UH]HUYL ��  ]JROHPXYDZH� � ��� ��� ��� ��� ���� � ���� ���

�� *UH^NL L SURSXVWL �� �� �� �� �� ��� �� �� ��

��������

(GLQVWYHQD NDWHJRULMD RG WHNRYQDWD VPHWND RG ELODQVRW QD SOD`DZD QD
5HSXEOLND 0DNHGRQLMD QD NRMD YRRELaDHQR VH UHJLVWULUD VXILFLW VH WUDQVIHULWH� NDM
NRL YR SUYRWR SROXJRGLH RG ���� JRGLQD EH^H UHJLVWULUDQ VXILFLW YR L]QRV RG ���
PLOLRQL 6$' GRODUL� 3ULWRD� VSRUHGHQR VR LVWLRW SHULRG RG ���� JRGLQD� WLH VH
SRYLVRNL ]D ��� PLOLRQL 6$' GRODUL LOL ]D ������ 9LVRNLRW VXILFLW YR QDMJROHP
GHO H UH]XOWDW QD YLVRNLRW SULOLY QD SULYDWQL WUDQVIHUL� ���� PLOLRQL 6$'
GRODUL�� SRWRaQR RWNXSHQD HIHNWLYD ���� PLOLRQL 6$' GRODUL�� 1D QHWR�RVQRYD�
SULOLYRW QD VUHGVWYD RG SULYDWQL WUDQVIHUL GRVWLJQD ��� PLOLRQL 6$' GRODUL� D RG
RILFLMDOQL WUDQVIHUL �� PLOLRQL 6$' GRODUL�
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*UDILNRQ ��
.RPSRQHQWL QD WHNRYQDWD VPHWND QD ELODQVRW QD SOD`DZD

�YR PLOLRQL 6$' GRODUL�
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9U] RVQRYD QD NDSLWDOQR�ILQDQVLVNL WUDQVDNFLL� YR SUYLWH ^HVW PHVHFL RG
���� JRGLQD� YR 5HSXEOLND 0DNHGRQLMD RVWYDUHQ H QHWR�SULOLY QD VUHGVWYD YR L]QRV RG
�� PLOLRQ 6$' GRODUL� QDVSURWL LVWLRW SHULRG RG ���� JRGLQD� NRJD EH^H
UHJLVWULUDQ QHWR�RGOLY QD VUHGVWYD NDM RYDD VWDYND� 3ULWRD� NDNR L YR L]PLQDWLRW
SHULRG� FHORVQLRW SULOLY EH^H RVWYDUHQ SUHNX ILQDQVLVNLWH WUDQVDNFLL�

3ULOLYRW QD VUHGVWYD UHJLVWULUDQ NDM ILQDQVLVNLWH WUDQVDNFLL H UH]XOWDW QD
]JROHPHQLWH VWUDQVNL GLUHNWQL LQYHVWLFLL� NDNR L QD SR]LWLYQRWR VDOGR YR
NDWHJRULMDWD �GUXJL LQYHVWLFLL�� ,PHQR� YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD� QHWR
VWUDQVNLWH GLUHNWQL LQYHVWLFLL YR 5HSXEOLND 0DNHGRQLMD GRVWLJQDD �� PLOLRQ 6$'
GRODUL� NDNR UH]XOWDW QD SURGDCEDWD QD QHNRONX SRJROHPL VWRSDQVNL VXEMHNWL QD
VWUDWH^NL LQYHVWLWRUL ��6WRSDQVND EDQND� � D�G� 6NRSMH� $'25 �0DNHGRQLMD� L GU���
9R RGQRV QD LVWLRW SHULRG RG ���� JRGLQD� VWUDQVNLWH GLUHNWQL LQYHVWLFLL YR ���� VH
SRYLVRNL ]D �� PLOLRQ 6$' GRODUL� RGQRVQR ]D SRYH`H RG ��� SDWL� ^WR YR JROHPD
PHUD H UH]XOWDW QD QLVNRWR QLYR QD VWUDQVNL LQYHVWLFLL YR SHULRGRW QD .RVRYVNDWD
NUL]D� 6SRUHGHQR VR LVWLRW SHULRG RG ���� JRGLQD� JRGLQD YR NRMD EH^H UHJLVWULUDQ
QDMYLVRN L]QRV QD VWUDQVNL GLUHNWQL LQYHVWLFLL YR 5HSXEOLND 0DNHGRQLMD� YR
SHULRGRW MDQXDUL � MXQL ���� JRGLQD WLH VH SRYLVRNL ]D �� PLOLRQL 6$' GRODUL�
RGQRVQR ]D ��� SDWL�
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.DM NDWHJRULMDWD �GUXJL LQYHVWLFLL� QHWR�� YR SUYRWR SROXJRGLH RG ����
JRGLQD UHJLVWULUDQ H VXILFLW YR L]QRV RG �� PLOLRQL 6$' GRODUL� ]D UD]OLND RG
LVWLRW SHULRG RG ���� JRGLQD NRJD EH^H UHJLVWULUDQ GHILFLW YR L]QRV RG �� PLOLRQL
6$' GRODUL� L WRD QDMPQRJX NDNR UH]XOWDW QD SULOLYRW QD VUHGVWYD YU] RVQRYD QD
GRELHQL WUJRYVNL NUHGLWL �QHWR�SULOLY YR L]QRV RG �� PLOLRQL 6$' GRODUL�� 9U]
RVQRYD QD W�Q�U� �GUXJL� LQYHVWLFLL� SURJODVHQLRW PRUDWRULXP QD GROJRW NRQ
3DULVNLRW NOXE QD GRYHULWHOL L UHSURJUDP YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD
RVWYDUHQ H SULOLY QD VUHGVWYD YR L]QRV RG �� PLOLRQL 6$' GRODUL�

9R SUYLWH ^HVW PHVHFL RG ���� JRGLQD� NDM NDWHJRULMDWD �]DHPL� QHWR� RG
ELODQVRW QD SOD`DZD QD 5HSXEOLND 0DNHGRQLMD EH^H UHJLVWULUDQ SULOLY QD �
PLOLRQL 6$' GRODUL� RGQRVQR NRULVWHQLWH VUHGQRURaQL L GROJRURaQL NUHGLWL JL
QDGPLQDD RWSODWHQLWH ]D � PLOLRQL 6$' GRODUL� 3ULWRD� RG RWSODWHQLWH REYUVNL QD
5HSXEOLND 0DNHGRQLMD YR L]QRV RG �� PLOLRQD 6$' GRODUL� � PLOLRQD 6$' GRODUL
RWSD_DDW QD RWSODWD QD GRVWDVDQL QHL]PLUHQL REYUVNL�

,VWRYUHPHQR� GHYL]QLWH REYUVNL QD NRPHUFLMDOQLWH EDQNL VH QDPDOLMD ]D ��
PLOLRQL 6$' GRODUL� ^WR UH]XOWLUD^H VR QHWR�RGOLY QD VUHGVWYD NDM NDWHJRULMDWD
�YDOXWL L GHSR]LWL� RG �� PLOLRQL 6$' GRODUL� 2ILFLMDOQLWH GHYL]QL UH]HUYL QD
1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD VH ]JROHPLMD ]D �� PLOLRQL 6$' GRODUL�
SUHG VH NDNR UH]XOWDW QD RSHUDFLLWH QD 1%50 QD GHYL]QLRW SD]DU�

���� 1DGYRUH^QR�WUJRYVND UD]PHQD

9R SUYLWH ^HVW PHVHFL RG ���� JRGLQD� NDNR UH]XOWDW RG YRYHGXYDZHWR QD
GDQRNRW QD GRGDGHQD YUHGQRVW L LQWHQ]LYLUDQDWD HNRQRPVND DNWLYQRVW� GRMGH GR
UDSLGQD HNVSDQ]LMD YR QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD�
,PHQR� YR RYRM SHULRG� 5HSXEOLND 0DNHGRQLMD UD]PHQL VR VWUDQVWYR VWRNL YR
YUHGQRVW RG ������� PLOLRQL 6$' GRODUL� ^WR VSRUHGHQR VR LVWLRW SHULRG RG
SUHWKRGQDWD JRGLQD SUHWVWDYXYD SRUDVW RG ����� PLOLRQL 6$' GRODUL� RGQRVQR ]D
������ 9DNYDWD YLVRND VWDSND QD SRUDVW GHOXPQR VH GROCL L QD QLVNDWD VSRUHGEHQD
RVQRYD RG LVWLRW SHULRG RG ���� JRGLQD NDNR UH]XOWDW QD .RVRYVNDWD NUL]D�

9R SHULRGRW MDQXDUL � MXQL ���� JRGLQD� L]YR]RW QD VWRNL RG 5HSXEOLND
0DNHGRQLMD GRVWLJQD ����� PLOLRQL 6$' GRODUL ^WR YR RGQRV QD LVWLRW SHULRG RG
���� JRGLQD SUHWVWDYXYD ]JROHPXYDZH ]D ����� PLOLRQL 6$' GRODUL LOL ]D ������
3ULWRD� YR SUYLRW NYDUWDO RG JRGLQDWD YUHGQRVWD QD L]YH]HQLWH VWRNL GRVWLJQD �����
PLOLRQL 6$' GRODUL� D YR YWRULRW NYDUWDO RG JRGLQDWD EHD L]YH]HQL VWRNL YR YR
YUHGQRVW RG ����� PLOLRQL 6$' GRODUL� =JROHPHQLRW L]YR] VH GROCL QD
REQRYXYDZHWR QD GRJRYRULWH ]D L]YR] QD SURL]YRGL YR WHNVWLOQDWD LQGXVWULMD L YR
FUQDWD PHWDOXUJLMD L SURL]YRGVWYRWR QD RERHQL PHWDOL� ]JROHPHQDWD FHQD QD RYLH
SURL]YRGL QD VYHWVNLWH EHU]L NDNR L VHX^WH YLVRNDWD SREDUXYDaND ]D VWRNL QD
.RVRYR�

1DETXGXYDQR SR SRRGGHOQL SURL]YRGL� YR SHULRGRW �MDQXDUL � MXQL ����
JRGLQD�� QDMPQRJX VH L]YH]XYDD YDODQL SURL]YRGL ������ PLOLRQL 6$' GRODUL LOL
����� RG YNXSQLRW L]YR]�� 2G NDWHJRULMDWD QD WHNVWLOQL SURL]YRGL� aLM L]YR] YR
SUYLWH ^HVW PHVHFL RG ���� JRGLQD GRVWLJQD ���� PLOLRQL 6$' GRODUL� YR RYRM SHULRG
QDMPQRJX EHD L]YH]XYDQL PD^NL NR^XOL RG SDPXN ����� PLOLRQL 6$' GRODUL� L
CHQVNL EOX]L� NR^XOL L SROX�EOX]L ����� PLOLRQL 6$' GRODUL�� ,]YR]RW QD
QHOHJLUDQ FLQN YR RYRM SHULRG GRVWLJQD ���� PLOLRQL 6$' GRODUL� LOL ���� RG
YNXSQLRW L]YR]�
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*UDILNRQ ��
,]YR]� 8YR] L 6DOGR QD QDGYRUH^HQR�WUJRYVNDWD UD]PHQD

�YR PLOLRQL 6$' GRODUL�
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,]YR] 8YR] 6DOGR QD UD]PHQDWD

,QWHQ]LYLUDQDWD HNRQRPVND DNWLYQRVW YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD
�SRUDVW QD LQGXVWULVNRWR SURL]YRGVWYR ]D ����� YR RGQRV QD LVWLRW SHULRG RG ����
JRGLQD� ]JROHPHQ L]YR] ]D ������� NRUHVSRQGLUD VR ]JROHPHQLRW XYR] QD VWRNL L
SURL]YRGL ]D GRUDERWND� ,VWRYUHPHQR� ]JROHPXYDZHWR QD FHQDWD QD QDIWDWD QD
VYHWVNLWH EHU]L NDNR L HIHNWRW ^WR JR LPD^H GDQRNRW QD GRGDGHQD YUHGQRVW
QHSRVUHGQR SUHG QHJRYRWR YRYHGXYDZH YU] DNFL]QLWH VWRNL GHOXYDD YR SUDYHF QD
]QDaLWHOQR ]JROHPXYDZH QD YUHGQRVWD QD XYH]HQLWH VWRNL� ,PHQR� YR SUYLWH ^HVW
PHVHFL RG ���� JRGLQD� XYR]RW QD VWRNL YR 5HSXEOLND 0DNHGRQLMD GRVWLJQD �������
PLOLRQL 6$' GRODUL� ^WR VSRUHGHQR VR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD H ]D
����� PLOLRQL 6$' GRODUL LOL ]D ����� SRYH`H� 3ULWRD� XYR]RW QD VWRNL YR SUYLRW
NYDUWDO RG JRGLQDWD L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� SUL ^WR VDPR YR PDUW�
QHSRVUHGQR SUHG YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW WRM GRVWLJQD �����
PLOLRQL 6$' GRODUL� ,DNR VH RaHNXYD^H GHND SR YRYHGXYDZHWR QD GDQRNRW� `H GRMGH
GR ]QDaLWHOQR QDPDOXYDZH QD XYR]RW� VHSDN� L YR YWRULRW NYDUWDO RG JRGLQDWD� VR
LVNOXaRN QD DSULO� UHJLVWULUDQL EHD YLVRNL L]QRVL QD XYR] QD VWRNL� SUHG Vv SRUDGL
LQWHQ]LYLUDZHWR QD GRJRYRULWH SR W�Q�U� “ORQ” SULQFLS YR WHNVWLOQDWD LQGXVWULMD L
FUQDWD PHWDOXUJLMD�

.DNR UH]XOWDW QD SRUDVWRW QD FHQDWD QD QDIWDWD� YUHGQRVQRWR XaHVWYR QD RYRM
SURL]YRG YR YNXSQLRW XYR] QD 5HSXEOLND 0DNHGRQLMD ]QDaLWHOQR VH ]JROHPL L
GRVWLJQD ���� PLOLRQL 6$' GRODUL LOL ���� RG YNXSQLRW XYR]� .DNR UH]XOWDW QD
LVNOXaLWHOQR YLVRNLRW XYR] YR SUYLWH WUL PHVHFL� YR SHULRGRW MDQXDUL � MXQL ����
JRGLQD� XYR]RW QD DYWRPRELOL L RVWDQDWL YR]LOD GRVWLJQD ���� PLOLRQL 6$' GRODUL�
����� RG YNXSQLRW XYR]� L ���� PLOLRQL 6$' GRODUL ����� RG YNXSQLRW XYR]��
VRRGYHWQR� ^WR VH GROCL QD YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW L
QHJRYLRW HIHNW YU] FHQLWH QD DNFL]QLWH SURL]YRGL� PH_X NRL VH L DYWRPRELOLWH�
3RWRD VOHGXYDDW SURL]YRGL NRL YRRELaDHQR VH QDR_DDW QD OLVWDWD QD QDMXYH]XYDQL
SURL]YRGL YR 5HSXEOLND 0DNHGRQLMD� L WRD� SaHQLFD ����� PLOLRQL 6$' GRODUL��
GUXJL OHNRYL ]D PDORSURGDCED ����� PLOLRQL 6$' GRODUL� LWQ�

=QDaLWHOQRWR ]JROHPXYDZH QD QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND
0DNHGRQLMD YR XVORYL QD ]QDaLWHOQR SRYLVRN SRUDVW QD XYR]RW QD VWRNL YR RGQRV QD
L]YR]RW UH]XOWLUD^H VR QHSRYROQL GYLCHZD YR ELODQVRW QD UD]PHQDWD QD 5HSXEOLND
0DNHGRQLMD VR VWUDQVWYR� ,PHQR� QHJDWLYQRWR VDOGR YR QDGYRUH^QR�WUJRYVNDWD
UD]PHQD QD 5HSXEOLND 0DNHGRQLMD YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD GRVWLJQD
����� PLOLRQL 6$' GRODUL� 6SRUHGHQR VR LVWLRW SHULRG RG ���� JRGLQD� YR ����
JRGLQD GHILFLWRW YR UD]PHQDWD H SRJROHP ]D ����� PLOLRQL 6$' GRODUL� RGQRVQR ]D
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������� 3ULWRD� RVYHQ YR DSULO� NRJD EH^H UHJLVWULUDQ UHODWLYQR QL]RN GHILFLW YR
L]QRV RG ���� PLOLRQL 6$' GRODUL� YR RVWDQDWLWH PHVHFL UHJLVWULUDQL EHD YLVRNL
QHJDWLYQL VDOGD YR UD]PHQDWD QD VWRNL VR VWUDQVWYR� SUL ^WR VDPR YR PDUW� XYR]RW QD
VWRNL JR QDGPLQD L]YR]RW ]D FHOL ����� PLOLRQL 6$' GRODUL�

2G DVSHNW QD HNRQRPVNDWD QDPHQD QD UD]PHQHWLWH VWRNL� HNVSDQ]LMDWD YR
UD]PHQDWD QD VWRNL VR VWUDQVWYR H UH]XOWDW QD ]JROHPHQLRW XYR] L L]YR] QD VLWH
YLGRYL SURL]YRGL �RVYHQ YR L]YR]RW QD VUHGVWYD ]D UDERWD�� 6HSDN� YR SRJOHG QD
VWUXNWXUDWD QD UD]PHQDWD VR VWUDQVWYR� YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD
GRPLQLUDDW SURL]YRGLWH ]D UHSURGXNFLMD� L WRD VR XaHVWYR RG ����� QD VWUDQDWD QD
L]YR]RW L ����� QD VWUDQDWD QD XYR]RW� 3ULWRD� VSRUHGHQR VR LVWLRW SHULRG RG ����
JRGLQD� QLYQRWR XaHVWYR YR YNXSQLRW L]YR] L XYR] VH ]JROHPL ]D ��� SURFHQWQL SRHQL L
��� SURFHQWQL SRHQL VRRGYHWQR� ]D VPHWND QD QDPDOXYDZHWR QD XaHVWYRWR QD VWRNLWH ]D
^LURND SRWUR^XYDaND ]D ��� SURFHQWQL SRHQL QD VWUDQDWD QD L]YR]RW L ]D ���
SURFHQWQL SRHQL QD VWUDQDWD QD XYR]RW� 6R WRD� XaHVWYRWR QD L]YR]RW QD VWRNL ]D
^LURND SRWUR^XYDaND YR YNXSQLRW L]YR] VH VYHGH QD ������ D QD VWUDQDWD QD XYR]RW QD
������ 6UHGVWYDWD ]D UDERWD YR RYRM SHULRG XaHVWYXYDD VR ���� YR YNXSQLRW L]YR]�
RGQRVQR VR ����� YR YNXSQLRW XYR]�

*UDILNRQ ��
,]YR] L 8YR] QD 5HSXEOLND 0DNHGRQLMD VSRUHG HNRQRPVND QDPHQD

,]YR] 8YR]

2 .0 %

0 .5 % 5 6 .7 %

4 0 .8 %

0 D W H U L MD O L ] D U H S U R G X N F L MD

6 U H G V W Y D ] D U D E R W D

6 W R N L ]D ^ L U R N D S R W U R ^ X Y D a N D

1 H U D VS U H G H O H Q R

1 9 .6 %0 .3 %

6 6 .5 %

1 3 .6 %

0 D W H U L MD O L ] D U H S U R G X N F L MD

6 U H G V W Y D ] D U D E R W D

6 W R N L ]D ^ L U R N D S R W U R ^ X Y D a N D

1 H U D VS U H G H O H Q R

9R SUYLWH ^HVW PHVHFL RG ���� JRGLQD� GRMGH GR L]YHVQL SURPHQL YR
VWUXNWXUDWD QD QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VSRUHG
HNRQRPVNLWH JUXSDFLL QD ]HPML� ,PHQR� L SRNUDM WRD ^WR QD VWUDQDWD QD L]YR]RW L
QDWDPX GRPLQLUDDW UD]YLHQLWH ]HPML ������ RG YNXSQLRW L]YR]�� SUHG Vv ]HPMLWH RG
(YURSVNDWD 8QLMD ������ RG YNXSQLRW L]YR]�� NDNR UH]XOWDW QD REQRYXYDZHWR QD
WUDQVSRUWQLWH YUVNL QL] 65 -XJRVODYLMD L RWYDUDZHWR QD MXJRVORYHQVNLRW SD]DU GRMGH
GR UDSLGQR ]JROHPXYDZH QD PDNHGRQVNLRW L]YR] YR UHSXEOLNLWH RG SRUDQH^QDWD
6)5-� 6R WRD� XaHVWYRWR QD RYDD JUXSDFLMD QD ]HPML YR YNXSQLRW L]YR] QD 5HSXEOLND
0DNHGRQLMD GRVWLJQD ������ 3RWRD VOHGDW ]HPMLWH RG &HQWUDOQD L ,VWRaQD (YURSD YR
NRL EHD L]YH]HQL ���� RG YNXSQLRW PDNHGRQVNL L]YR] YR RYRM SHULRG�
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7DEHOD ��
6WRNRYQD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VR VWUDQVWYR

VSRUHG HNRQRPVNLWH JUXSDFLL QD ]HPML
,]YR] 8YR] 6WUXNWXUD

PLO� 6$' GRODUL LQGHNV PLO� 6$' GRODUL LQGHNV L]YR] XYR]

I-VI 2000 I-VI 2000 (%) (%)

I-VI 1999 I-VI 2000 I-VI 1999 I-VI 1999 I-VI 2000 I-VI 1999 I-VI 2000
9.8312 ����� ����� ����� ����� ������� ����� ����� �����

5D]YLHQL ]HPML ����� ����� ����� ����� ����� ����� ���� ����

(8 ����� ����� ����� ����� ����� ����� ���� ����

()7$ ���� ���� ����� ���� ���� ����� ��� ���

'UXJL UD]YLHQL ]HPML ���� ����� ����� ���� ���� ����� ���� ���

=HPML QD &HQW�L ,VW� (YURSD ���� ���� ���� ���� ����� ����� ��� ����

1HUD]YLHQL ]HPML ��� ��� ���� ��� ��� ����� ��� ���

=HPML YR UD]YRM ���� ��� ���� ���� ���� ����� ��� ���

5HSXEOLNL RG SRUDQH^QD 6)5- ���� ����� ����� ����� ����� ����� ���� ����

2VWDQDWL ]HPML ��� ��� ���� � � ��� ��� ���

2G GUXJD VWUDQD� LQWHQ]LYLUDQDWD HNRQRPVND DNWLYQRVW YR LQGXVWULLWH ]D
SURL]YRGVWYR L SURUDERWND QD CHOH]R L aHOLN� NRL YR JROHPD PHUD ]DYLVDW RG XYR]RW
QD UHSURPDWHULMDOL RG 8NUDLQD L 5XVLMD� UH]XOWLUD^H VR LQWHQ]LYLUDZH QD XYR]RW RG
]HPMLWH RG &HQWUDOQD L ,VWRaQD (YURSD� 6R WRD� XaHVWYRWR QD RYDD JUXSDFLMD QD
]HPML GRVWLJQD ����� RG YNXSQLRW XYR]� VR ^WR JR ]DY]HPD YWRURWR PHVWR� YHGQD^ ]DG
UD]YLHQLWH ]HPML QD NRL RWSD_D ����� RG YNXSQLRW XYR] �RG WRD ����� QD (YURSVNDWD
8QLMD�� 8aHVWYRWR QD UHSXEOLNLWH RG SRUDQH^QDWD 6)5- YR YNXSQLRW XYR] QD
5HSXEOLND 0DNHGRQLMD YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD VH VYHGH QD ������

7DEHOD ��
'HVHW QDMJROHPL WUJRYVNL SDUWQHUL QD 5HSXEOLND 0DNHGRQLMD

YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD

2EHP QD

VWRNRYQD

UD]PHQD YR

PLOLRQL

6$'

GRODUL 8aHVWYR

,]YR] YR

PLOLRQL

6$'

GRODUL 8aHVWYR

8YR] YR

PLOLRQL

6$'

GRODUL 8aHVWYR

3RNULHQRVW

QD XYR]RW VR

L]YR]

I-VI, 2000

5(38%/,.$ 0$.('21,-$ ������� ��� ����� ��� ������� ��� ����

RG WRD�

*HUPDQLMD ����� ���� ����� ���� ����� ���� ����

65 -XJRVODYLMD ����� ���� ����� ���� ���� ��� �����

6$' ����� ��� ���� ���� ���� ��� �����

8NUDLQD ����� ��� ��� ��� ����� ���� ���

*UFLMD ����� ��� ���� ��� ���� ��� ����

,WDOLMD ����� ��� ���� ��� ���� ��� ����

5XVLMD ����� ��� ��� ��� ���� ��� ���

6ORYHQLMD ���� ��� ���� ��� ���� ��� ����

%XJDULMD ���� ��� ���� ��� ���� ��� ����

+UYDWVND ���� ��� ���� ��� ���� ��� ����

9NXSQR ��� QDMJROHPL SDUWQHUL� ������� ���� ����� ���� ����� ���� ����

9R SUYLWH ^HVW PHVHFL RG ���� JRGLQD� YR UD]PHQDWD QD VWRNL SRPH_X
5HSXEOLND 0DNHGRQLMD L VLWH QHM]LQL SRYDCQL WUJRYVNL SDUWQHUL EH^H UHJLVWULUDQ
SRUDVW� SUL ^WR WRM EH^H QDMLQWHQ]LYHQ YR UD]PHQDWD QD VWRNL VR 65 -XJRVODYLMD�
8NUDLQD L 5XVLMD� 6HSDN� L SRQDWDPX QDMYDCHQ WUJRYVNL SDUWQHU QD 5HSXEOLND
0DNHGRQLMD H *HUPDQLMD� VR NRMD EHD UD]PHQHWL VWRNL YR YUHGQRVW RG ����� PLOLRQL
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6$' GRODUL ������ RG YNXSQDWD QDGYRUH^QR�WUJRYVND UD]PHQD�� RGQRVQR ]D ����
PLOLRQL 6$' GRODUL SRYH`H RWNRONX YR LVWLRW SHULRG RG ���� JRGLQD� 3ULWRD�
UHJLVWULUDQL VH QHSRYROQL GYLCHZD YR VWUXNWXUDWD QD UD]PHQDWD VR RYDD ]HPMD� SUL
^WR L]YR]RW H QDPDOHQ ]D ��� PLOLRQL 6$' GRODUL� VR ^WR WRM VH VYHGH QD �����
PLOLRQL 6$' GRODUL� LOL ����� RG YNXSQLRW L]YR]� 1D VWUDQDWD QD XYR]RW�
EODJRGDUHQLH QD ]JROHPHQLRW XYR] QD DYWRPRELOL L QD PHGLFLQVNL SURL]YRGL� XYR]RW
QD VWRNL RG *HUPDQLMD VH ]JROHPL ]D ���� PLOLRQL 6$' GRODUL VR ^WR GRVWLJQD �����
PLOLRQL 6$' GRODUL LOL ����� RG YNXSLRW XYR] QD 5HSXEOLND 0DNHGRQLMD� .DNR
UH]XOWDW QD YDNYLWH QHSRYROQL GYLCHZD� YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD� EH^H
UHJLVWULUDQ QHJDWLYHQ ELODQV YR UD]PHQDWD QD VWRNL SRPH_X 5HSXEOLND 0DNHGRQLMD L
*HUPDQLMD YR L]QRV RG ���� PLOLRQL 6$' GRODUL� ^WR VRRGYHWVWYXYD QD VWDSND QD
SRNULHQRVW QD PDNHGRQVNLRW XYR] VR L]YR] RG ������

5D]PHQDWD SRPH_X 5HSXEOLND 0DNHGRQLMD L 65 -XJRVODYLMD YR SHULRGRW MDQXDUL
� MXQL ���� JRGLQD GRVWLJQD ����� PLOLRQL 6$' GRODUL ������ RG YNXSQDWD UD]PHQD�� L
YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD WDD H ]JROHPHQD ]D SRYH`H RG ���
SDWL� 3ULWRD� L]YR]RW H ]JROHPHQ ]D ����� PLOLRQL 6$' GRODUL� RGQRVQR ]D SRYH`H RG
��� SDWL� NDNR UH]XOWDW QD HNVSDQ]LMDWD QD L]YR]RW QD VLWH NDWHJRULL SURL]YRGL
RVREHQR QD .RVRYR� VR ^WR WRM GRVWLJQD ����� PLOLRQL 6$' GRODUL� ,VWRYUHPHQR�
XYR]RW QD VWRNL RG RYDD ]HPMD VH ]JROHPL ]D ���� PLOLRQL 6$' GRODUL LOL ]D ����� VR
^WR GRVWLJQD ���� PLOLRQL 6$' GRODUL� 9DNYLWH GYLCHZD UH]XOWLUDD VR
RVWYDUXYDZH QD VXILFLW YR UD]PHQDWD QD VWRNL VR 65 -XJRVODYLMD YR L]QRV RG ����
PLOLRQL 6$' GRODUL� ^WR SUHWVWDYXYD VWDSND QD SRNULHQRVW QD PDNHGRQVNLRW XYR]
VR L]YR] RG �������

.DNR SRVOHGLFD QD LQWHQ]LYLUDQLRW L]YR] QD WHNVWLOQL SURL]YRGL L
SURL]YRGL RG FUQDWD PHWDOXUJLMD� YR SUYRWR SROXJRGLH RG ���� JRGLQD� 6$' SRYWRUQR
VWDQDD WUHW QDMYDCHQ WUJRYVNL SDUWQHU QD 5HSXEOLND 0DNHGRQLMD� 3ULWRD� YNXSQR EHD
UD]PHQHWL ����� PLOLRQL 6$' GRODUL ����� RG YNXSQDWD UD]PHQD VR VWUDQVWYR�� RG
NRL ���� PLOLRQL 6$' GRODUL RWSD_DDW QD L]YR] QD VWRNL RG 5HSXEOLND 0DNHGRQLMD� D
���� PLOLRQL 6$' GRODUL QD XYR] QD VWRNL RG 6$'� 6XILFLWRW YR UD]PHQDWD QD VWRNL
VR 6$' YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD L]QHVXYD ���� PLOLRQL 6$' GRODUL�
^WR SUHWVWDYXYD VWDSND QD SRNULHQRVW QD XYR]RW VR L]YR] RG �������

.DNR UH]XOWDW QD ]QDaLWHOQR ]JROHPHQLRW XYR] YR SUYLWH ^HVW PHVHFL RG ����
JRGLQD� GRMGH GR UDSLGQR QDPDOXYDZH QD VWDSNDWD QD SRNULHQRVW QD PDNHGRQVNLRW XYR]
VR L]YR] YR RYRM SHULRG� SUL ^WR ]D FHOLRW SHULRG WDD L]QHVXYD ������ QDVSURWL
����� YR LVWLRW SHULRG RG ���� JRGLQD� 9R WHNRW QD FHOLRW SHULRG �MDQXDUL � MXQL ����
JRGLQD�� YR UD]PHQDWD QD VWRNL VR VYRLWH GHVHW QDMYDCQL WUJRYVNL SDUWQHUL�
5HSXEOLND 0DNHGRQLMD RVWYDUL SR]LWLYHQ ELODQV VDPR YR UD]PHQDWD QD VWRNL VR 65
-XJRVODYLMD �������� L 6$' ��������� 2G GUXJD VWUDQD� VWDSNDWD QD SRNULHQRVW QD
PDNHGRQVNLRW XYR] VR L]YR] H QDMQLVND YR UD]PHQDWD VR 8NUDLQD ������� 5XVLMD ������
L 6ORYHQLMD ��������

���� 'HYL]HQ NXUV QD GHQDURW

9R SUYRWR SROXJRGLH RG ���� JRGLQD 1%50 SURGROCL XVSH^QR GD MD
LPSOHPHQWLUD PRQHWDUQDWD VWUDWHJLMD QD WDUJHWLUDZH QD QRPLQDOQLRW GHYL]HQ NXUV
QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND� ,PHQR� YR SUYLWH ^HVW PHVHFL RG ����
JRGLQD QH EHD ]DEHOHCDQL SRJROHPL RVFLODFLL QD GHYL]QLRW SD]DU� VR ^WR GHYL]QLRW
NXUV QD GHQDURW VH ]DGUCD QD WDUJHWLUDQRWR QLYR RG ���� GHQDU ]D HGQD JHUPDQVND
PDUND�
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=D UD]OLND RG GHYL]QLRW SD]DU� QD PHQXYDaNLRW SD]DU YR SUYRWR SROXJRGLH RG
���� JRGLQD EHD ]DEHOHCDQL RGUHGHQL IOXNWXLUDZD QD GHYL]QLRW NXUV QD GHQDURW YR
RGQRV QD JHUPDQVNDWD PDUND� 7DND� YR UD]OLaQL SHULRGL WRM IOXNWXLUD^H SRPH_X
����� L ����� GHQDUL ]D HGQD JHUPDQVND PDUND� 3HULRGRW QHSRVUHGQR SUHG
YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW� RGQRVQR SUHG ���������� JRGLQD� VH
NDUDNWHUL]LUD^H VR ]JROHPHQ XYR] QD DNFL]QL SURL]YRGL ^WR GRYHGH GR ]JROHPHQD
SREDUXYDaND ]D GHYL]QL VUHGVWYD QD PHQXYDaNLRW SD]DU� 2YDD VRVWRMED UH]XOWLUD^H VR
GHSUHVLMDFLMD QD GHYL]QLRW NXUV QD GHQDURW L QD NUDMRW QD PDUW ���� JRGLQD WRM
L]QHVXYD^H ����� GHQDUL ]D HGQD JHUPDQVNDWD PDUND� RGQRVQR GHSUHVLUD^H ]D ���� YR
RGQRV QD NUDMRW QD ���� JRGLQD� =JROHPHQLRW SULOLY QD GHYL]L YR SHULRGRW DSULO�MXQL
���� JRGLQD GRYHGH GR DSUHVLMDFLMD QD NXUVRW QD GHQDURW YR RGQRV QD JHUPDQVNDWD
PDUND SUL ^WR QD ���������� JRGLQD VH UD]PHQXYDD ����� GHQDUL ]D HGQD JHUPDQVND
PDUND� =JROHPHQDWD SRQXGD QD GHYL]QL VUHGVWYD YR RYRM SHULRG EH^H DSVRUELUDQD RG
VWUDQD QD 1%50 SUHNX QHWR�RWNXSRW QD GHYL]L VR ^WR VH ]DaXYD VWDELOQRVWD QD
GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD JHUPDQVNDWD PDUND�

*UDILNRQ ��
'QHYHQ VUHGHQ GHYL]HQ NXUV QD GHQDURW QD PHQXYDaNLRW SD]DU

31.0
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'(0 �OHYD VNDOD� 86' �GHVQD VNDOD�

6WUDWHJLMDWD QD WDUJHWLUDZH QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD
JHUPDQVNDWD PDUND� XVORYXYD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD GUXJLWH VYHWVNL
YDOXWL GD VH XWYUGXYD YU] RVQRYD QD VRRGQRVRW SRPH_X JHUPDQVNDWD PDUND L RVWDQDWLWH
YDOXWL QD VYHWVNLWH GHYL]QL EHU]L� 9R WHNRW QD SUYLWH ^HVW PHVHFL RG ���� JRGLQD�
SR]LFLMDWD QD DPHULNDQVNLRW GRODU YR RGQRV QD JHUPDQVNDWD PDUND QD VYHWVNLWH
GHYL]QL EHU]L NRQVWDQWQR ]DMDNQXYD^H� SUL ^WR QD ���������� JRGLQD� HGHQ
DPHULNDQVNL GRODU VH UD]PHQXYD^H ]D ���� JHUPDQVNL PDUNL� QDVSURWL ���� QD
���������� JRGLQD� 7RD UH]XOWLUD^H VR GHSUHVLMDFLMD QD GHYL]QLRW NXUV QD GHQDURW YR
RGQRV QD DPHULNDQVNLRW GRODU ]D ����� VR ^WR LVWLRW QD ���������� JRGLQD GRVWLJQD
���� GHQDUL ]D HGHQ DPHULNDQVNL GRODU�

5HDOQLRW HIHNWLYHQ GHYL]HQ NXUV QD GHQDURW��� SUHVPHWDQ VSRUHG LQGHNVRW QD
GYLCHZHWR QD FHQLWH QD PDOR� YR WHNRW QD SUYLWH ^HVW PHVHFL RG ���� JRGLQD��

                                                          
�� 3UHVPHWND QD 1%50�
�� =D MXQL ���� JRGLQD NRULVWHQL SUHWKRGQL SRGDWRFL�



46

DSUHVLUD^H ]D ����� GRGHND YR RGQRV QD MXQL ���� JRGLQD� DSUHVLUD^H ]D �����
3UHVPHWDQ VSRUHG LQGHNVRW QD FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL�
YR MXQL ���� JRGLQD� YR RGQRV QD GHNHPYUL ���� JRGLQD� UHDOQLRW HIHNWLYHQ GHYL]HQ
NXUV QD GHQDURW DSUHVLUD^H ]D ����� RGQRVQR ]D ���� VSRUHGHQR VR MXQL ���� JRGLQD�
$SUHVLMDFLMDWD QD UHDOQLRW GHYL]HQ NXUV QD GHQDURW H SRVOHGLFD QD QHSURPHQHWLRW
QRPLQDOHQ GHYL]HQ NXUV YR XVORYL QD UHODWLYQR SRLQWHQ]LYQLRW SRUDVW QD
GRPD^QLWH FHQL QD PDOR L FHQL QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL YR
RGQRV QD LVWLWH YR ]HPMLWH � WUJRYVNL SDUWQHUL QD 5HSXEOLND 0DNHGRQLMD�

���� 'HYL]QL UH]HUYL QD 5HSXEOLND 0DNHGRQLMD

9NXSQLRW GHYL]HQ SRWHQFLMDO�� QD 5HSXEOLND 0DNHGRQLMD QD NUDMRW RG MXQL
���� JRGLQD YR RGQRV QD ���������� JRGLQD VH ]JROHPL ]D ����� PLOLRQL 6$' GRODUL�
LOL ]D ������ 'LQDPLaNL QDETXGXYDQR� YR SUYLWH GYD PHVHFL RG JRGLQDWD WRM VH
QDPDOL ]D ��� PLOLRQL 6$' GRODUL L QD NUDMRW QD IHYUXDUL VH VYHGH QD ����� PLOLRQL
6$' GRODUL� 0H_XWRD� YR SHULRGRW PDUW�MXQL ���� JRGLQD RVWYDUHQ H SRUDVW QD
YNXSQLRW GHYL]HQ SRWHQFLMDO� SUL ^WR WRM QD NUDMRW QD MXQL GRVWLJQD ����� PLOLRQL
6$' GRODUL� 3RUDVWRW VH GROCL QD ]JROHPXYDZHWR QD GHYL]QLWH VUHGVWYD QD 1%50 L
QD GHYL]QLWH VUHGVWYD QD GHSR]LWQLWH EDQNL�

*UDILNRQ ��
'YLCHZH QD GHYL]QLRW SRWHQFLMDO QD 5HSXEOLND 0DNHGRQLMD

�YR PLOLRQL 6$' GRODUL�
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NDM 1%50

%UXWR GHYL]QLWH UH]HUYL QD 1%50 YR SHULRGRW MDQXDUL�MXQL ���� JRGLQD VH
]JROHPLMD ]D ���� PLOLRQL 6$' GRODUL L QD ���������� JRGLQD L]QHVXYDD ����� PLOLRQL
6$' GRODUL� $QDOL]LUDQR GLQDPLaNL� YR SUYLWH WUL PHVHFD RG ���� JRGLQD VSRUHGHQR
VR ���������� JRGLQD� WLH ]DEHOHCDD SDG RG ���� PLOLRQL 6$' GRODUL� SUL ^WR QD
NUDMRW QD PDUW L]QHVXYDD ����� PLOLRQL 6$' GRODUL� 1DPDOXYDZHWR VH GROCH^H
JODYQR QD SRWUHEDWD RG LQWHUYHQFLMD QD 1%50 QD GHYL]QLRW SD]DU VR SURGDCED QD
GHYL]L� YR XVORYL QD SRJROHPD SREDUXYDaND ]D GHYL]L XVORYHQD RG ]JROHPHQLRW XYR] QD
DNFL]QL SURL]YRGL QHSRVUHGQR SUHG YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW�
0H_XWRD YR DSULO ���� JRGLQD� SDGRW QH VDPR ^WR EH^H SUHNLQDW WXNX L YR FHORVW
EH^H NRPSHQ]LUDQ� SUL ^WR EUXWR GHYL]QLWH UH]HUYL QD 1%50 GRVWLJQDD LVWRULVNL
QDMYLVRNR QLYR L QD NUDMRW QD MXQL ���� JRGLQD L]QHVXYDD ����� PLOLRQL 6$' GRODUL�

                                                          
15 'HYL]QLWH UH]HUYL QD 1DURGQD EDQND QD 5HSXEOLND 0DNHGRQLMD L GHYL]QLWH VUHGVWYD NDM GHSR]LWQLWH
EDQNL
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=JROHPXYDZHWR QD EUXWR GHYL]QLWH UH]HUYL QD 1%50 YR QDMJROHP GHO H
UH]XOWDW QD RVWYDUHQLRW QHWR RWNXS QD GHYL]QL VUHGVWYD QD GHYL]QLRW SD]DU RG VWUDQD
QD FHQWUDOQDWD EDQND YR L]QRV RG ���� PLOLRQL 6$' GRODUL� 9R SUYDWD SRORYLQD RG
���� JRGLQD RVWYDUHQ H SULOLY RG ���� PLOLRQL 6$' GRODUL YU] RVQRYD QD QDSODWHQL
NDPDWL QD GHSRQLUDQL GHYL]QL VUHGVWYD YR VWUDQVWYR� 2G HNVWHUQR ILQDQVLUDZH
RVWYDUHQ H QHWR SULOLY RG ���� PLOLRQL 6$' GRODUL� 1D VWUDQD QD SULOLYLWH
VWHNQDWL VH VUHGVWYD RG VWUDQVNL NUHGLWL L GRQDFLL YR L]QRV RG ���� PLOLRQL 6$'
GRODUL� NDNR L GHO RG SULOLYRW QD VUHGVWYD RG SULYDWL]DFLMDWD QD 6WRSDQVND %DQND YR
L]QRV RG ���� PLOLRQL 6$' GRODUL� 1D VWUDQD QD RGOLYLWH UHJLVWULUDQD H RWSODWD QD
VWUDQVNL NUHGLWL ����� PLOLRQL 6$' GRODUL� L VHUYLVLUDZH QD GROJRW QD 5HSXEOLND
0DNHGRQLMD VSUHPD 00) YR L]QRV RG ���� PLOLRQL 6$' GRODUL� .DNR SRVOHGLFD QD
GHSUHVLMDFLMDWD QD JHUPDQVNDWD PDUND YR RGQRV QD DPHULNDQVNLRW GRODU L SDGRW QD
FHQDWD QD ]ODWRWR QD VYHWVNLWH EHU]L� GRMGH GR SURPHQD QD LQWHUYDOXWDUQLWH RGQRVL
NRMD YOLMDH^H YR SUDYHF QD QDPDOXYDZH QD EUXWR GHYL]QLWH UH]HUYL QD 1%50 ]D ����
PLOLRQL 6$' GRODUL�

'HYL]QLWH GHSR]LWL NDM 1%50� NRL YR QDMJROHP GHO VH GHYL]QLWH GHSR]LWL QD
GUCDYQLWH LQVWLWXFLL L NUHGLWL RG %DQNDWD ]D 0H_XQDURGQL 3RUDPQXYDZD �BIS�� QD
NUDMRW QD ���������� JRGLQD GRVWLJQDD ���� PLOLRQL 6$' GRODUL� 3ULWRD� YR RGQRV QD
NUDMRW QD ���� JRGLQD� WLH VH ]JROHPHQL ]D ���� PLOLRQL 6$' GRODUL YR QDMJROHP GHO
NDNR UH]XOWDW QD GRGHOHQLRW NUHGLW RG BIS�

9R XVORYL QD SRUDVW QD EUXWR GHYL]QLWH UH]HUYL QD 1%50� QHVNOXaXYDZH QD
DUDQCPDQ VR 00) L UHGRYQR VHUYLVLUDZH QD REYUVNLWH NRQ RYDD RUJDQL]DFLMD� QHWR
GHYL]QLWH UH]HUYL QD 1%50� SUHVPHWDQL NDNR EUXWR GHYL]QL UH]HUYL QDPDOHQL ]D
REYUVNLWH QD 1%50 NRQ 00)� YR SUYRWR SROXJRGLH RG ���� JRGLQD� YR RGQRV QD
���������� JRGLQD� VH ]JROHPLMD ]D ���� PLOLRQL 6$' GRODUL� 6R WRD� QD NUDMRW QD MXQL
���� JRGLQD QHWR GHYL]QLWH UH]HUYL QD 1%50 GRVWLJQDD ����� PLOLRQL 6$' GRODUL� D
REYUVNLWH NRQ 00) VH VYHGRD QD ���� PLOLRQL 6$' GRODUL�

*UDILNRQ ��
6WUXNWXUD QD GHYL]QLWH VUHGVWYD NDM EDQNLWH

�YR PLOLRQL 6$' GRODUL�
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' H Y L]QL G H SR]LW L QD QD VH OH QLH 2 VW D QD W L G H Y L]QL G H SR]LW L

9NXSQLWH GHYL]QL VUHGVWYD QD EDQNLWH RYODVWHQL ]D UDERWD VR VWUDQVWYR QD
NUDMRW QD MXQL ���� JRGLQD L]QHVXYDD ����� PLOLRQL 6$' GRODUL� RGQRVQR VH ]JROHPLMD
]D ���� PLOLRQL 6$' GRODUL YR RGQRV QD ����������� 7RD VH GROCL QD ]JROHPXYDZHWR
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QD GHYL]QLWH GHSR]LWL QD HNRQRPVNLWH VXEMHNWL L QD VRSVWYHQLWH GHYL]QL VUHGVWYD��

QD EDQNLWH ]D ���� L ���� PLOLRQL 6$' GRODUL VRRGYHWQR�

���� )XQNFLRQLUDZH QD GHYL]QLRW L PHQXYDaNLRW SD]DU

������ 'HYL]HQ SD]DU

=JROHPHQDWD QDGYRUH^QR�WUJRYVND UD]PHQD QD 5HSXEOLND 0DNHGRQLMD YR
SUYRWR SROXJRGLH RG ���� JRGLQD� SUHGL]YLNDQD RG LQWHQ]LYLUDQDWD HNRQRPVND
DNWLYQRVW L YRYHGXYDZHWR QD GDQRNRW QD GRGDGHQD YUHGQRVW� UH]XOWLUD^H VR
]QDaLWHOQR ]JROHPXYDZH QD SURPHWRW QD GHYL]QLRW SD]DU �SD]DU NDGH ^WR WUJXYDDW
EDQNLWH L SUHWSULMDWLMDWD�� ,PHQR� YNXSQLRW SURPHW RVWYDUHQ YR RYRM SHULRG
L]QHVXYD ����� PLOLRQL 6$' GRODUL� L H ]D ����� PLOLRQL 6$' GRODUL� LOL ]D �����
SRYLVRN RG VRRGYHWQLRW YR LVWLRW SHULRG RG ���� JRGLQD�

1DMJROHP GHO RG WUDQVDNFLLWH VH RVWYDUHQL SRPH_X EDQNLWH L SUHWSULMDWLMDWD
������ PLOLRQL 6$' GRODUL LOL ����� RG YNXSQLRW SURPHW�� 9R WUDQVDNFLLWH SRPH_X
SUHWSULMDWLMDWD RVWYDUHQ H SURPHW YR L]QRV RG ����� PLOLRQL 6$' GRODUL RGQRVQR
����� RG YNXSQLRW SURPHW� GRGHND YR PH_XEDQNDUVNLWH WUDQVDNFLL SURPHWRW L]QHVXYD
���� PLOLRQL 6$' GRODUL� LOL ���� RG YNXSQLRW SURPHW QD GHYL]QLRW SD]DU YR SUYLWH
^HVW PHVHFL RG ���� JRGLQD�

������ 0HQXYDaNL SD]DU

9R WHNRW QD SUYLWH ^HVW PHVHFL RG ���� JRGLQD� YNXSQLRW SURPHW QD
PHQXYDaNLRW SD]DU GRVWLJQD ����� PLOLRQL 6$' GRODUL� RGQRVQR ]D ����� PLOLRQL
6$' GRODUL LOL ]D ����� SRYH`H RWNRONX YR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD�
3ULWRD� YR WHNRW QD FHOLRW SHULRG� SRQXGDWD QD GHYL]QL VUHGVWYD QD PHQXYDaNLRW
SD]DU MD QDGPLQD SREDUXYDaNDWD� SUL ^WR QHWR�RWNXSRW QD GHYL]L RG VWUDQD QD
PHQXYDaQLFLWH L]QHVXYD^H ����� PLOLRQL 6$' GRODUL �]D ���� PLOLRQL 6$' GRODUL
LOL ]D ������ SRYH`H RWNRONX YR PLQDWDWD JRGLQD��

9NXSQDWD SRQXGD QD GHYL]L QD PHQXYDaNLRW SD]DU YR SUYRWR SROXJRGLH QD ����
JRGLQD GRVWLJQD ����� PLOLRQL 6$' GRODUL� L H SRYLVRND RG VRRGYHWQDWD YR LVWLRW
SHULRG RG ���� JRGLQD ]D ����� PLOLRQL 6$' GRODUL LOL ]D ������ 2G GUXJD VWUDQD�
SREDUXYDaNDWD QD GHYL]L YR RYRM SHULRG QH RWVWDSXYD^H PQRJX RG YRRELaDHQRWR L YR
SHULRGRW MDQXDUL � MXQL ���� JRGLQD GRVWLJQD ���� PLOLRQL 6$' GRODUL� RGQRVQR ]D ���
PLOLRQL 6$' GRODUL LOL ]D ����� SRYH`H RWNRONX YR LVWLRW SHULRG RG ���� JRGLQD�

������ 2SHUDFLL QD 1%50 QD GHYL]QLRW L PHQXYDaNLRW SD]DU

6RJODVQR PDNURHNRQRPVNDWD SURHNFLMD ]D ���� JRGLQD� VH SUHGYLGXYD^H YR
WHNRW QD SUYRWR SROXJRGLH RG JRGLQDWD 1%50 GD L]YU^L QHWR�RWNXS QD ���� PLOLRQL
6$' GRODUL RG GHYL]QLRW L PHQXYDaNLRW SD]DU� 1DVSURWL SUHGYLGHQLWH GYLCHZD� YR

                                                          
16 5D]OLND PH_X GHYL]QLWH VUHGVWYD L GHYL]QLWH REYUVNL QD GHSR]LWQLWH EDQNL� SUL ^WR QH VH
RSIDWHQL GROJRURaQLWH REYUVNL QD GHSR]LWQLWH EDQNL SR VWUDQVNL NUHGLWL L NUDWNRURaQLWH
REYUVNL SR VWUDQVNL NUHGLWL NDGH ^WR NUDHQ NRULVQLN QH H VDPDWD EDQND� 9R L]QRVRW QD
VRSVWYHQLWH GHYL]QL VUHGVWYD QD EDQNLWH QH H LQNRUSRULUDQ GHORW RG GHYL]QLWH ^WHGQL
YORJRYL QD QDVHOHQLHWR VR NRM VRJODVQR SRVWRMQDWD UHJXODWLYD EDQNLWH PRCDW VORERGQR GD
UDVSRODJDDW�
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SHULRGRW MDQXDUL � MXQL ���� JRGLQD QD GHYL]QLRW L PHQXYDaNLRW SD]DU 1%50 L]YU^L
QHWR�RWNXS QD ���� PLOLRQL 6$' GRODUL� ^WR H SRYLVRN L]QRV RG SURHNWLUDQLRW
RWNXS ]D FHOD ���� JRGLQD�

*UDILNRQ ��
1HWR�RWNXS QD GHYL]L RG VWUDQD QD 1%50 QD GHYL]QLRW L PHQXYDaNLRW SD]DU

�YR PLOLRQL 6$' GRODUL�
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1DETXGXYDQR RG VWUXNWXUHQ DVSHNW� YR SUYRWR SROXJRGLH RG ���� JRGLQD�
1%50 L]YU^L QHWR�RWNXS QD ���� PLOLRQL 6$' GRODUL RG GHSR]LWQLWH EDQNL� 9R
RYRM SHULRG� RG YODGDWD EHD RWNXSHQL ���� PLOLRQL 6$' GRODUL� ^WR YR FHORVW VH
GROCL QD RWNXSRW QD JUDQWRW YR L]QRV RG ���� PLOLRQL 6$' GRODUL GRGHOHQ QD
0LQLVWHUVWYRWR ]D ILQDQVLL RG VWUDQD QD $PHULNDQVNDWD $JHQFLMD ]D 0H_XQDURGHQ
5D]YRM �USAID� YR PDM RYDD JRGLQD� QDPHQHW ]D VDQLUDZH QD QHJDWLYQLWH HNRQRPVNL
SRVOHGLFL RG PLQDWRJRGL^QDWD NUL]D YR UHJLRQRW� 2G PHQXYDaNLRW SD]DU 1%50
L]YU^L RWNXS QD ���� PLOLRQL 6$' GRODUL� 9R RVWDQDWL WUDQVDNFLL� YR NRL VSD_DDW L
WUDQVDNFLLWH VR PRQHWDUQRWR ]ODWR� 1%50 RWNXSL GRGDWQL ��� PLOLRQL 6$' GRODUL�

���� 1DGYRUH^HQ GROJ QD 5HSXEOLND 0DNHGRQLMD��

������ 6RVWRMED QD GROJRW L RVWYDUHQL GYLCHZD YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD

9NXSQLRW QDGYRUH^HQ GROJ QD 5HSXEOLND 0DNHGRQLMD QD ���������� JRGLQD
L]QHVXYD ������� PLOLRQL 6$' GRODUL� RG ^WR ������� PLOLRQL 6$' GRODUL� RGQRVQR
����� RG YNXSQLRW GROJ RWSD_DDW QD JODYQLQD� D ���� PLOLRQL 6$' GRODUL� RGQRVQR
���� QD GRYWDVDQD NDPDWD� 6SRUHGHQR VR ���������� JRGLQD� YNXSQLRW QDGYRUH^HQ GROJ
QD 5HSXEOLND 0DNHGRQLMD H ]JROHPHQ ]D ���� PLOLRQL 6$' GRODUL� RGQRVQR ]D �����
7RD VH GROCL QD ]JROHPXYDZHWR QD ]DGROCHQRVWD SR RVQRY QD NRULVWHQL VUHGQRURaQL
L GROJRURaQL NUHGLWL� SUL LVWRYUHPHQR QDPDOXYDZH QD ]DGROCHQRVWD SR RVQRY QD
NRULVWHQL NUDWNRURaQL NUHGLWL�

                                                          
173UHWKRGQL SRGDWRFL QD 1%50
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*UDILNRQ ��
6WUXNWXUD QD QDGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD VSRUHG URaQRVW

6UHGQRURaHQ L

GROJRURaHQ GROJ

�����

.UDWNRURaHQ GROJ

����

1D NUDMRW QD MXQL ���� JRGLQD� NUDWNRURaQLRW GROJ QD 5HSXEOLND 0DNHGRQLMD
VH VYHGH QD ���� PLOLRQL 6$' GRODUL� RG NRL ���� PLOLRQL 6$' GRODUL VH RGQHVXYDDW
QD JODYQLQD� 6SRUHGHQR VR NUDMRW QD ���� JRGLQD� WRM H QDPDOHQ ]D ��� PLOLRQL 6$'
GRODUL� RGQRVQR ]D ������ 3ULWRD� YR SUYRWR SROXJRGLH RG ���� JRGLQD� YU] RVQRYD QD
NUDWNRURaQR NUHGLWLUDZH� SRYOHaHQL EHD YNXSQR ���� PLOLRQL 6$' GRODUL� YR
QDMJROHP GHO ILQDQVLVNL NUHGLWL ����� PLOLRQL 6$' GRODUL�� ,]QRVRW QD NRULVWHQL
NUHGLWL YR SUYLWH ^HVW PHVHFL RG ���� JRGLQD� VSRUHGHQR VR LVWLRW SHULRG RG ����
JRGLQD H SRPDO ]D ��� PLOLRQL 6$' GRODUL�

=D VHUYLVLUDZH QD REYUVNLWH QD 5HSXEOLND 0DNHGRQLMD SR NRULVWHQLWH
NUDWNRURaQL NUHGLWL YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD EHD RWSODWHQL ����
PLOLRQL 6$' GRODUL� RG NRL ���� PLOLRQL 6$' GRODUL JODYQLQD L ��� PLOLRQL 6$'
GRODUL NDPDWD� 1DPDOXYDZHWR QD ]DGROCHQRVWD QD 5HSXEOLND 0DNHGRQLMD YU] RVQRYD
QD NRULVWHQL NUDWNRURaQL NUHGLWL� YR XVORYL QD SRYLVRN L]QRV QD NRULVWHQL RWNRONX
RWSODWHQL NUHGLWL VH GROCL QD LQWHUYDOXWDUQLWH SURPHQL�

6UHGQRURaQLRW L GROJRURaQLRW GROJ QD 5HSXEOLND 0DNHGRQLMD YR SUYRWR
SROXJRGLH RG ���� JRGLQD VH ]JROHPL ]D ���� PLOLRQL 6$' GRODUL� RGQRVQR ]D ����� VR
^WR QD ���������� JRGLQD GRVWLJQD ������� PLOLRQL 6$' GRODUL� 9R RGQRV QD
VWUXNWXUDWD QD GROJRW SR VUHGQRURaQL L GROJRURaQL NUHGLWL��� ������� PLOLRQL 6$'
GRODUL ������� RWSD_DDW QD JODYQLQD� ���� PLOLRQL 6$' GRODUL ������ H GRYWDVDQD
NDPDWD D ��� PLOLRQL 6$' GRODUL ������ H RFHQHWD ]DGRFQHWD NDPDWD�

9R SUYRWR SROXJRGLH RG ���� JRGLQD� YU] RVQRYD QD QRYL SRYOHaHQL
VUHGQRURaQL L GROJRURaQL NUHGLWL� ]DGROCHQRVWD QD 5HSXEOLND 0DNHGRQLMD VR
VWUDQVWYR VH ]JROHPL ]D ���� PLOLRQ 6$' GRODUL� 3ULWRD� RG PXOWLODWHUDOQLWH
NUHGLWRUL EHD SRYOHaHQL ���� PLOLRQL 6$' GRODUL� L WRD� RG 0H_XQDURGQDWD
$JHQFLMD ]D 5D]YRM �IDA� ���� PLOLRQL 6$' GRODUL� RG (YURSVNDWD %DQND ]D 2EQRYD L
5D]YRM �EBRD� ���� PLOLRQL 6$' GRODUL L RG 0H_XQDURGQDWD )LQDQVLVND
.RUSRUDFLMD �IFC� ��� PLOLRQL 6$' GRODUL� 1DMJROHP GHO RG VUHGVWYDWD SRYOHaHQL RG
IDA EHD QDPHQHWL ]D 3URHNWRW ]D VWUXNWXUQR SULODJRGXYDZH QD VRFLMDOQLRW VHNWRU
����� PLOLRQL 6$' GRODUL�� NDNR L ]D 3URHNWRW ]D XUJHQWHQ XYR] ���� PLOLRQL 6$'
GRODUL�� 6NRUR FHOLRW L]QRV SRYOHaHQ RG EBRD VH RGQHVXYD QD YWRUDWD WUDQ^D YR

                                                          
�� *ODYQLQDWD L GRVWDVDQDWD QHSODWHQD UHGRYQD NDPDWD RG GROJRW QD 5HSXEOLND 0DNHGRQLMD NRQ
VWUDQVWYR QD ���������� JRGLQD VH SULNDCDQL VSRUHG HYLGHQFLMDWD VR NRMD UDVSRODJD 1%50� GRGHND ]D
L]QRVRW QD ]DWH]QDWD NDPDWD QD GRVWDVDQLWH� D QHSODWHQL REYUVNL VSUHPD NUHGLWRULWH VR NRL VHX^WH QH
VH UHJXOLUDQL PH_XVHEQLWH RGQRVL H L]YU^HQD SURFHQND�
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L]QRV RG ���� PLOLRQL 6$' GRODUL RG NUHGLWRW GRGHOHQ QD $�'� �0DNHGRQVNL
7HOHNRPXQLNDFLL�� 6UHGVWYDWD GRELHQL RG IFC� YR L]QRV RG ��� PLOLRQL 6$' GRODUL�
VH QDPHQHWL LVNOXaLYR ]D NUHGLWQD SRGGU^ND QD SULYDWQLRW VHNWRU YR 5HSXEOLND
0DNHGRQLMD�

,VWRYUHPHQR� RG ELODWHUDOQLWH NUHGLWRUL SRYOHaHQL EHD VUHGVWYD YR L]QRV RG
��� PLOLRQL� ^WR YR FHORVW VH GROCL QD VUHGVWYD GRELHQL ]D UHDOL]DFLMD QD 3URHNWRW
]D UD]YRM QD SULYDWQLRW VHNWRU YR VRUDERWND VR 5HSXEOLND .LQD � 7DMYDQ�

9R SHULRGRW MDQXDUL � MXQL ���� JRGLQD� RG SULYDWQLWH NUHGLWRUL VH SRYOHaHQL
YNXSQR ���� PLOLRQL 6$' GRODUL� RG NRL ��� PLOLRQL 6$' GRODUL SUHWVWDYXYDDW
NDSLWDOL]LUDQD NDPDWD VRJODVQR GRJRYRURW ]D UHSURJUDPLUDZH QD PDNHGRQVNLRW GROJ
VR /RQGRQVNLRW NOXE QD GRYHULWHOL� 'RGDWQL ���� PLOLRQL 6$' GRODUL EHD
SRYOHaHQL RG RVWDQDWL NUHGLWRUL� L WRD� ��� PLOLRQL 6$' GRODUL YR YLG QD
ILQDQVLVNL NUHGLWL� ��� PLOLRQL 6$' GRODUL YR YLG QD NRPHUFLMDOQL NUHGLWL L ���
PLOLRQL 6$' GRODUL YR YLG QD VWRNRYL NUHGLWL�

9NXSQDWD RWSODWD QD GRYWDVDQLWH VUHGQRURaQL L GROJRURaQL REYUVNL YR
SUYRWR SROXJRGLH RG ���� JRGLQD L]QHVXYD^H ���� PLOLRQL 6$' GRODUL� RG ^WR ����
PLOLRQL 6$' GRODUL JODYQLQD L ���� PLOLRQL 6$' GRODUL NDPDWD� .RQ
RILFLMDOQLWH NUHGLWRUL EHD RWSODWHQL ���� PLOLRQL 6$' GRODUL� RG NRL ����
PLOLRQL 6$' GRODUL ]D REYUVNL YU] RVQRYD QD JODYQLQD� 3ULWRD� NRQ
PXOWLODWHUDOLWH NUHGLWRUL EHD RWSODWHQL YNXSQR ���� PLOLRQL 6$' GRODUL� RG NRL
���� PLOLRQL 6$' GRODUL VH RGQHVXYD QD JODYQLQD� 1DETXGXYDQR SR NUHGLWRUL�
QDMJROHP GHO RG VUHGVWYDWD EHD RWSODWHQL NRQ 0H_XQDURGQLRW 0RQHWDUHQ )RQG �IMF)
����� PLOLRQL 6$' GRODUL� L EBRD ���� PLOLRQL 6$' GRODUL��

9R WHNRW QD SUYLWH ^HVW PHVHFL RG ���� JRGLQD� NRQ ELODWHUDOQLWH NUHGLWRUL
YNXSQR EHD RWSODWHQL ��� PLOLRQL 6$' GRODUL� 3ULWRD� ��� PLOLRQL 6$' GRODUL VH
RWSODWHQL YU] RVQRYD QD JODYQLQD� GRGHND SODWHQDWD NDPDWD L]QHVXYD ��� PLOLRQL
6$' GRODUL�

=D VHUYLVLUDZH QD GROJRW QD 5HSXEOLND 0DNHGRQLMD NRQ SULYDWQLWH
NUHGLWRUL� YR SHULRGRW MDQXDUL � MXQL ���� JRGLQD� EHD RWSODWHQL ���� PLOLRQL 6$'
GRODUL� L WRD� ���� PLOLRQL 6$' GRODUL JODYQLQD L ��� PLOLRQL 6$' GRODUL NDPDWD�
&HORVQLRW L]QRV RG ���� PLOLRQL 6$' GRODUL RWSODWHQL YU] RVQRYD QD JODYQLQD VH
GROCL QD RWSODWDWD QD JODYQLQD NRQ RVWDQDWLWH NUHGLWRUL� L WRD QDMPRJX YU] RVQRYD
QD ILQDQVLVNL NUHGLWL ���� PLOLRQL 6$' GRODUL� L NRPHUFLMDOQL NUHGLWL GRGHOHQL
QD SUHWSULMDWLMD ���� PLOLRQL 6$' GRODUL�� 2G YNXSQLRW L]QRV QD RWSODWHQD NDPDWD
RG ��� PLOLRQL 6$' GRODUL� ��� PLOLRQL 6$' GRODUL VH RGQHVXYDDW QD SODWHQD
NDPDWD NRQ /RQGRQVNLRW NOXE QD GRYHULWHOL� GRGHND NRQ RVWDQDWLWH NUHGLWRUL YR YLG
QD NDPDWD EHD RWSODWHQL ��� PLOLRQL 6$' GRODUL�

1D NUDMRW QD MXQL ���� JRGLQD� YNXSQLWH GRYWDVDQL QHSODWHQL REYUVNL
GRVWLJQDD ���� PLOLRQL 6$' GRODUL� RG NRL ���� PLOLRQL 6$' GRODUL VH RGQHVXYDDW
QD GRYWDVDQD QHSODWHQD JODYQLQD� D RVWDQDWLWH ���� PLOLRQL 6$' GRODUL QD
GRYWDVDQD QHSODWHQD NDPDWD� 9R RGQRV QD ���������� JRGLQD� GRYWDVDQLWH QHSODWHQL
REYUVNL VH ]JROHPHQL ]D ���� PLOLRQL 6$' GRODUL� 6RJODVQR 3LVPRWR ]D RGORCHQR
SOD`DZH RG DSULO ���� JRGLQD� VR 3DULVNLRW NOXE QD GRYHULWHOL H GRJRYRUHQR GD QH
VH L]YU^XYD SOD`DZH QD REYUVNLWH QD 5HSXEOLND 0DNHGRQLMD NRQ RYRM NOXE YR WHNRW
QD HGQD JRGLQD� VR ^WR REYUVNLWH NRQ RYLH NUHGLWRUL QD ���������� JRGLQD GRVWLJQDD
���� PLOLRQL 6$' GRODUL� 2VWDQDWLWH GRYWDVDQL QHSODWHQL REYUVNL VH REYUVNL NRQ
SULYDWQLWH NUHGLWRUL� L VH RGQHVXYDDW QD QHYNOXaXYDZHWR QD �$3,� REYU]QLFLWH YR
GRJRYRURW ]D UHSURJUDP VR /RQGRQVNLRW NOXE QD NUHGLWRUL� NDNR L QHSODWHQLWH
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REYUVNL NRQ RVWDQDWLWH SULYDWQL NUHGLWRUL NRL VH GROCDW QD ILQDQVLVNDWD VRVWRMED
QD PDNHGRQVNLWH SUHWSULMDWLMD�

2FHQHWDWD ]DGRFQHWD NDPDWD QD NUDMRW RG SUYRWR SROXJRGLH RG ���� JRGLQD
GRVWLJQD ��� PLOLRQL 6$' GRODUL� ^WR YR RGQRV QD ���������� JRGLQD SUHWVWDYXYD
]JROHPXYDZH ]D ��� PLOLRQL 6$' GRODUL� 9R SRJOHG QD VWUXNWXUDWD� ]JROHPXYDZHWR H
UH]XOWDW QD SURFHQNDWD ]D ]JROHPHQD ]DGRFQHWD NDPDWD NRQ 3DULVNLRW NOXE QD
GRYHULWHOL�

������ 6WUXNWXUD QD GROJRW

9R SRJOHG QD VWUXNWXUDWD QD QDGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD YU]
RVQRYD QD NRULVWHQL NUDWNRURaQL NUHGLWL� QD ���������� JRGLQD� QDMJROHP GHO�
RGQRVQR ������ RG YNXSQLRW NUDWNRURaHQ GROJ� VH RGQHVXYD QD NRULVWHQL ILQDQVLVNL
NUHGLWL� ,VWRYUHPHQR� XaHVWYRWR QD NUDWNRURaQLWH EDQNDUVNL OLQLL GRVWLJQD ������
SR ^WR VOHGDW NRPHUFLMDOQLWH NUHGLWL VR ���� L VWRNRYLWH L PXOWLODWHUDOQLWH
NUHGLWL aLH XaHVWYR H VNRUR ]DQHPDUOLYR� 3ULWRD� VSRUHGHQR VR ���������� JRGLQD�
XaHVWYRWR QD ILQDQVLVNLWH NUHGLWL H QDPDOHQR ]D ��� SURFHQWQL SRHQL� GRGHND
XaHVWYRWR QD NUDWNRURaQLWH EDQNDUVNL OLQLL L NRPHUFLMDOQLWH NUHGLWL H ]JROHPHQR
]D ��� L ��� SURFHQWQL SRHQL� VRRGYHWQR�

*UDILNRQ ��
6WUXNWXUD QD NUDWNRURaQLRW GROJ SR YLGRYL NUHGLWL

.UDWNRURaQL

EDQNDUVNL OLQLL

�����

)LQDQVLVNL NUHGLWL

�����
0XOWLODWHUDOQL

NUHGLWL

����

.RPHUFLMDOQL

NUHGLWL

����

6WRNRYL NUHGLWL

����

9R SRJOHG QD YLGRYLWH QD VWUDQVNLWH NUHGLWRUL� VRJODVQR VRVWRMEDWD QD
VUHGQRURaQLRW L GROJRURaQLRW GROJ QD 5HSXEOLND 0DNHGRQLMD QD �����������
GRPLQLUDDW RILFLMDOQLWH NUHGLWRUL VR ������� PLOLRQL 6$' GRODUL� RGQRVQR �����
RG YNXSQLRW GROJ ������ QD ���������� JRGLQD�� ,VWRYUHPHQR� GROJRW NRQ SULYDWQLWH
NUHGLWRUL GRVWLJQD ����� PLOLRQL 6$' GRODUL� ^WR SUHWVWDYXYD ����� RG YNXSQLRW
VUHGQRURaHQ L GROJRURaHQ GROJ QD 5HSXEOLND 0DNHGRQLMD ������ QD ����������
JRGLQD��
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*UDILNRQ 31
6WUXNWXUD QD VUHGQRURaQLRW L GROJRURaQLRW GROJ

SR YLGRYL VWUDQVNL NUHGLWRUL

'UXJL SULYDWQL

NUHGLWRUL

�����

.RPHUFLMDOQL EDQNL

�����

0XOWLODWHUDOQL

NUHGLWRUL

�����

%LODWHUDOQL NUHGLWRUL

�����

9R SRJOHG QD VWUXNWXUDWD QD GROJRW QD 5HSXEOLND 0DNHGRQLMD VSUHPD
RILFLMDOQLWH NUHGLWRUL� QDMJROHP GHO RG GROJRW� RGQRVQR ����� PLOLRQL 6$' GRODUL
LOL ������ VH RGQHVXYD QD GROJ NRQ PXOWLODWHUDOQLWH NUHGLWRUL� 6SRUHGHQR VR NUDMRW
QD ���� JRGLQD� GROJRW NRQ PXOWLODWHUDOQLWH NUHGLWRUL H ]JROHPHQ ]D ��� PLOLRQL
6$' GRODUL� GRGHND QHJRYRWR XaHVWYR YR YNXSQLRW GROJ NRQ RILFLMDOQLWH NUHGLWRUL
H QDPDOHQR ]D ��� SURFHQWQL SRHQL� 9R SRJOHG QD SRHGLQHaQL NUHGLWRUL� YR
VWUXNWXUDWD QD PXOWLODWHUDOQLWH NUHGLWRUL QDMJROHP GRYHULWHO QD 5HSXEOLND
0DNHGRQLMD H IDA VR ����� PLOLRQL 6$' GRODUL LOL ������ SR ^WR VOHGDW
0H_XQDURGQDWD %DQND ]D 2EQRYD L 5D]YRM �IBRD� VR ����� PLOLRQL 6$' GRODUL� LOL
����� L IMF VR ����� PLOLRQL 6$' GRODUL ��������

*UDILNRQ ��
6WUXNWXUD QD GROJRW VSUHPD PXOWLODWHUDOQLWH NUHGLWRUL

IMF
14.0%

IBRD
15.7%

IDA
34.1%

(YURSVND 8QLMD

����

EIB
8.9%

6RYHW QD EDB
0.5%

EUROFIMA
2.3%

IFC
8.2%

IFAD
0.2%

EBRD
10.8%

=DGROCHQRVWD QD 5HSXEOLND 0DNHGRQLMD VSUHPD ELODWHUDOQLWH NUHGLWRUL QD
���������� JRGLQD GRVWLJQD ����� PLOLRQL 6$' GRODUL� RGQRVQR ����� RG GROJRW NRQ
RILFLMDOQLWH NUHGLWRUL� 9R RGQRV QD NUDMRW QD SUHWKRGQDWD JRGLQD� GROJRW H
]JROHPHQ ]D ��� PLOLRQL 6$' GRODUL� D XaHVWYRWR YR YNXSQLRW GROJ NRQ RILFLMDOQLWH
NUHGLWRUL H ]JROHPHQR ]D ��� SURFHQWQL SRHQL�

9R SUYRWR SROXJRGLH QD ���� JRGLQD� GROJRW QD 5HSXEOLND 0DNHGRQLMD NRQ
SULYDWQLWH NUHGLWRUL VH ]JROHPL ]D ���� PLOLRQL 6$' GRODUL VR ^WR GRVWLJQD �����



54

PLOLRQL 6$' GRODUL� 3ULWRD� ����� PLOLRQL 6$' GRODUL� LOL ����� VH REYUVNL
VSUHPD NRPHUFLMDOQLWH EDQNL� 2G RVWDQDWLWH REYUVNL� ��� PLOLRQL 6$' GRODUL� LOL
������ SURL]OHJXYDDW RG SRYOHaHQL ILQDQVLVNL NUHGLWL� ��� PLOLRQL 6$' GRODUL�
LOL ����� VH VWRNRYL NUHGLWL D ��� PLOLRQL 6$' GRODUL� LOL ����� VH NRPHUFLMDOQL
NUHGLWL�


