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3.3. 1DGYRUH^HQ�GROJ�

6RVWRMEDWD QD QDGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD
SR GROJRURaQL NUHGLWL QD ���������� JRGLQD L]QHVXYD^H �������
PLOLRQL 6$' GRODUL L ]DEHOHCD PHVHaQR ]JROHPXYDZH RG ����
PLOLRQL 6$' GRODUL� *ODYQD GHWHUPLQDQWD QD SRUDVWRW VH
SRJROHPLWH SRYOHNXYDZD YR RGQRV QD RWSODWL YR WHNRW QD PDM L
NXUVQLWH UD]OLNL�

9R WHNRW QD PDM SRYOHNXYDZDWD SR YH`H RGREUHQL GROJRURaQL
NUHGLWL L]QHVXYDDW ���� PLOLRQL 6$' GRODUL� 1DMJROHP GHO RG
VUHGVWYDWD ����� PLOLRQL 6$' GRODUL� VH SRYOHaHQL RG
RILFLMDOQLWH NUHGLWRUL� 6WDQXYD ]ERU ]D SUYDWD WUDQ^D RG Stand-by
DUDQCPDQRW VNOXaHQ VR 0H_XQDURGQLRW 0RQHWDUHQ )RQG (IMF) YR
L]QRV RG ��� PLOLRQL 6$' GRODUL� SRYOHNXYDZHWR RG
0H_XQDURGQRWR =GUXCHQLH ]D UD]YRM (IDA� YR L]QRV RG ���� PLOLRQL
6$' GRODUL SR NUHGLWRW ]D SULVSRVREXYDZH QD XSUDYXYDZHWR VR
MDYQLRW VHNWRU L ��� PLOLRQL 6$' GRODUL SRYOHNXYDZH RG =DHPRW ]D
JOREDOQR ILQDQVLUDZH RGREUHQ RG (YURSVNDWD ,QYHVWLFLRQD %DQND
(EIB)� 3RYOHNXYDZDWD RG SULYDWQLWH NUHGLWRUL L]QHVXYDDW ���
PLOLRQL 6$' GRODUL�

9NXSQLWH RWSODWL NRQ VWUDQVWYR SR NRULVWHQL GROJRURaQL
NUHGLWL YR PDM ���� JRGLQD L]QHVXYDDW ���� PLOLRQ 6$' GRODUL� 2G
QLY� RWSODWLWH YU] RVQRYD QD JODYQLFD L]QHVXYDDW ��� PLOLRQL 6$'
GRODUL� D ��� PLOLRQL 6$' GRODUL YU] RVQRYD QD NDPDWD�
1DETXGXYDQR SR SRHGLQHaQL NUHGLWRUL� QDMJROHP GHO� RGQRVQR ���
PLOLRQ 6$' GRODUL VH RWSODWL NRQ RILFLMDOQLWH NUHGLWRUL� RG NRL
��� PLOLRQL 6$' GRODUL VH SOD`DZD NRQ 00)� ,]YU^HQLWH
SOD`DZD NRQ SULYDWQLWH NUHGLWRUL L]QHVXYDDW ��� PLOLRQL 6$'
GRODUL�

*UDILNRQ ��
.RULVWHQL NUHGLWL L RWSODWHQL REYUVNL
�YR PLOLRQL 6$' GRODUL�
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.RULVWHQL NUHGLWL 2WSODWHQL REYUVNL

9R SHULRGRW MDQXDUL�PDM ���� JRGLQD� YNXSQLRW L]QRV QD
SODWHQL REYUVNL NRQ VWUDQVNLWH NUHGLWRUL ����� PLOLRQL 6$'
GRODUL� JR QDGPLQXYD L]QRVRW QD NRULVWHQL NUHGLWL ����� PLOLRQL
6$' GRODUL��

1RYRVNOXaHQLWH NUHGLWL VR VWUDQVNLWH NUHGLWRUL YR WHNRW
QD PDM ���� JRGLQD L]QHVXYDDW ���� PLOLRQL 6$' GRODUL� 2G QLY ����

� 3UHWKRGQL SRGDWRFL QD 1%50� 3RGDWRFLWH VH RGQHVXYDDW QD GROJRW QD 5HSXEOLND
0DNHGRQLMD NRQ VWUDQVWYR YU] RVQRYD QD NRULVWHQL GROJRURaQL NUHGLWL�

9R PDM ���� JRGLQD�
QDGYRUH^QLRW GROJ
]DEHOHCD PHVHaQR
]JROHPXYDZH���

���SUL ^WR RG VWUDQVNLWH
NUHGLWRUL VH SRYOHaHQL
���� PLOLRQL 6$' GRODUL���

���D NRQ VWUDQVNLWH
NUHGLWRUL VH RWSODWHQL
���� PLOLRQ 6$' GRODUL
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PLOLRQL 6$' GRODUL SRWHNQXYDDW RG RILFLMDOQLWH NUHGLWRUL�
3ULWRD� QDMJROHP GHO ����� PLOLRQL 6$' GRODUL� VH YU] RVQRYD QD
QRYRVNOXaHQLRW .UHGLW ]D SULVSRVREXYDZH QD XSUDYXYDZHWR VR
MDYQLRW VHNWRU VR 0H_XQDURGQRWR =GUXCHQLH ]D UD]YRM �,'$�� 6R
SULYDWQLWH NUHGLWRUL VH VNOXaHQL QRYL GROJRURaQL NUHGLWQL
DUDQCPDQL YR L]QRV RG ��� PLOLRQ 6$' GRODUL� JODYQR VR VWUDQVNL
EDQNL L ILQDQVLVNL LQVWLWXFLL�


