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3.2. 'HYL]QL�GYLCHZD

9R PDM ���� JRGLQD QD GHYL]QLRW SD]DU EH^H RVWYDUHQ
QDMYLVRN SURPHW RG SRaHWRNRW QD JRGLQDWD� 9NXSQDWD YUHGQRVW QD
UHDOL]LUDQLWH NXSRSURGDCQL WUDQVDNFLL L]QHVXYD^H ����� PLOLRQL
6$' GRODUL� ^WR SUHWVWDYXYD PHVHaHQ SRUDVW RG ������ 2G DVSHNW
QD VWUXNWXUDWD QD SURPHWRW� GRPLQLUDDW WUDQVDNFLLWH RVWYDUHQL
PH_X EDQNLWH L SUHWSULMDWLMDWD ������ RG YNXSQLRW SURPHW QD
GHYL]QLRW SD]DU� RGQRVQR QDPDOXYDZH ]D ��� SURFHQWQL SRHQL QD
PHVHaQD RVQRYD�� 3RNUDM GHORYQLWH EDQNL NRL YR XORJD QD QHWR�
SURGDYDaL QD GHYL]QLRW SD]DU YR QDMJROHP REHP RGJRYRULMD QD
]JROHPHQDWD SREDUXYDaNDWD QD GHYL]QL VUHGVWYD L QHWR�SURGDCQLWH
WUDQVDNFLL QD 1%50 NDNR SD]DUHQ VXEMHNW GHOXYDD YR QDVRND QD
XUDPQRWHCXYDZH QD SRQXGDWD L SREDUXYDaNDWD QD RYRM SD]DU� 1D
NUDMRW QD PDM ���� JRGLQD QD GHYL]QLRW SD]DU VH UD]PHQXYDD �����
GHQDUL ]D HGQR HYUR� ^WR SUHWVWDYXYD EODJD PHVHaQD GHSUHVLMDFLMD
QD GHQDURW YR RGQRV QD HYURWR RG ����� 9R PDM ���� JRGLQD QD
GHYL]QLRW SD]DU SURGROCLMD DSUHVLMDWLYQLWH GYLCHZD QD GHQDURW YR
RGQRV QD DPHULNDQVNLRW GRODU� 7DND� QD ���������� JRGLQD QD
GHYL]QLRW SD]DU VH UD]PHQXYDD ����� GHQDUL ]D HGHQ DPHULNDQVNL
GRODU� ^WR SUHWVWDYXYD PHVHaQD DSUHVLMDFLMD QD GHQDURW RG �����
6SRUHGHQR VR PDM PLQDWDWD JRGLQD� YUHGQRVWD QD DPHULNDQVNLRW
GRODU YR RGQRV QD GHQDURW H QDPDOHQD ]D ������ ^WR SUHWVWDYXYD
RGUD] QD VYHWVNLWH EHU]DQVNL GYLCHZD SRPH_X DPHULNDQVNLRW GRODU
L HYURWR� , SRNUDM MDNQHZHWR QD ILQDQVLVNLWH SD]DUL L UDVWRW QD
SURGXNWLYQRVWD NDNR ]QDaDMQL LQGLNDWRUL ]D DPHULNDQVNDWD
HNRQRPLMD� VHSDN SRUDVWRW QD QHYUDERWHQRVWD L YRRS^WR SDGRW QD
PH_XQDURGQDWD SREDUXYDaND GRYHGRD GR SDG QD YUHGQRVWD QD
DPHULNDQVNLRW GRODU QD ILQDQVLVNLWH SD]DUL L SHVLPLVWLaNL
SURJQR]L ]D GYLCHZHWR QD DPHULNDQVNLRW GRODU GR NUDMRW QD
JRGLQDWD�

*UDILNRQ ��
'YLCHZH QD YNXSQLRW SURPHW QD GHYL]QLRW L PHQXYDaNLRW SD]DU
�YR PLOLRQL 6$' GRODUL�
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'HYL]HQ SD]DU 0HQXYDaNL SD]DU

9R PDM ���� JRGLQD� SURPHWRW QD PHQXYDaNLRW SD]DU �NDGH
XaHVWYXYDDW IL]LaNL OLFD� ]DEHOHCD ]JROHPXYDZH RG ������
GRVWLJQXYDM`L YUHGQRVW RG ����� PLOLRQL 6$' GRODUL� 3ULWRD�
SREDUXYDaNDWD ]D GHYL]QL VUHGVWYD H SRYLVRND ]D ������ GRGHND
SRQXGDWD EHOHCL PHVHaHQ SRUDVW RG ������ 9R PDM ���� JRGLQD RG
VWUDQD QD PHQXYDaQLFLWH EH^H UHDOL]LUDQ QHWR�RWNXS QD GHYL]L YR
L]QRV RG ���� PLOLRQL 6$' GRODUL� 1D ���������� JRGLQD QD
PHQXYDaNLRW SD]DU VH UD]PHQXYDD ����� GHQDUL ]D HGQR HYUR� ^WR
SUHWVWDYXYD PLQLPDOQD GHSUHVLMDFLMD QD GHQDURW YR RGQRV QD HYURWR
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RG ����� 9R RGQRV QD DPHULNDQVNLRW GRODU�� VRJODVQR GYLCHZDWD QD
GHYL]QLRW SD]DU� L QD PHQXYDaNLRW SD]DU GHQDURW ]DEHOHCD
DSUHVLMDFLMD QD PHVHaQR QLYR ������ YR RGQRV QD DPHULNDQVNLRW
GRODU� 7DND� QD NUDMRW QD PDM ���� JRGLQD VH UD]PHQXYDD ����� GHQDUL
]D HGHQ DPHULNDQVNL GRODU�

*UDILNRQ ��
'QHYHQ VUHGHQ GHYL]HQ NXUV QD GHQDURW YR RGQRV QD DPHULNDQVNLRW
GRODU L HYURWR RG LQGLNDWLYQDWD NXUVQD OLVWD QD 1%50
�GHQDUL ]D HGLQLFD VWUDQVND YDOXWD�
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9NXSQLRW GHYL]HQ SRWHQFLMDO QD 5HSXEOLND 0DNHGRQLMD YR
PDM ���� JRGLQD ]DEHOHCD SRUDVW RG ����� PLOLRQL 6$' GRODUL QD
PHVHaQR QLYR GRVWLJQXYDM`L YUHGQRVW RG ������� PLOLRQ 6$' GRODUL�
9R RYDD QDVRND GHOXYDD SRUDVWRW QD YNXSQLWH GHYL]QL VUHGVWYD QD
1%50 L QD GHORYQLWH EDQNL� %UXWR GHYL]QLWH UH]HUYL QD 1%50 QD
���������� JRGLQD L]QHVXYDD ����� PLOLRQL 6$' GRODUL� ^WR
SUHWVWDYXYD PHVHaHQ SRUDVW RG ���� PLOLRQL 6$' GRODUL� *ODYQD
GHWHUPLQDQWD QD SRUDVWRW VH UHDOL]LUDQLWH SULOLYL YU] RVQRYD QD
LQWHUYDOXWDUQL RGQRVL� NDNR L SULOLYLWH RG VWUDQVWYR�

*UDILNRQ ��
'HYL]HQ SRWHQFLMDO QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL 6$' GRODUL�
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'HYL]QLWH VUHGVWYD NDM GHSR]LWQLWH EDQNL YR PDM ����
JRGLQD QD PHVHaQD RVQRYD VH ]JROHPLMD ]D ���� PLOLRQL
6$' GRODUL� SUL SRUDVW QD GHYL]QLWH GHSR]LWL QD HNRQRPVNLWH
VXEMHNWL NDM EDQNLWH ]D ���� PLOLRQL 6$' GRODUL� XVORYHQ RG

� .XUVRW QD DPHULNDQVNLRW GRODU H SUH]HPHQ RG NXUVQDWD OLVWD ]D PHQXYDaNR
UDERWHZH QD 1%50

3RUDVW QD EUXWR
GHYL]QLWH UH]HUYL QD
1%50���

���SUL ]JROHPXYDZH QD
GHYL]QLWH VUHGVWYD NDM
GHSR]LWQLWH EDQNL
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SRUDVWRW QD GHYL]QLWH GHSR]LWL QD SUHWSULMDWLMDWD L QD QDVHOHQLHWR
]D ���� PLOLRQL 6$' GRODUL L ���� PLOLRQL 6$' GRODUL� VRRGYHWQR�


