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3.3. 1DGYRUH^HQ�GROJ��

1DGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD SR
GROJRURaQL NUHGLWL QD NUDMRW QD GHNHPYUL ���� JRGLQD L]QHVXYD^H
������� PLOLRQL 6$' GRODUL� ^WR SUHWVWDYXYD PHVHaQR ]JROHPXYDZH
RG ���� PLOLRQL 6$' GRODUL� 9U] SRUDVWRW QD QDGYRUH^QLRW GROJ
YOLMDHD SR]LWLYQLWH NXUVQL UD]OLNL�� RG ���� PLOLRQ 6$' GRODUL�
NDNR L SRJROHPLWH NRULVWHZD QD VUHGVWYD YR RGQRV QD RWSODWLWH�

9R WHNRW QD GHNHPYUL� RG YH`H RGREUHQL GROJRURaQL NUHGLWL
SRYOHaHQL VH VUHGVWYD YR L]QRV RG ���� PLOLRQL 6$' GRODUL�
3RYOHNXYDZDWD RG RILFLMDOQLWH NUHGLWRUL L]QHVXYDDW ���� PLOLRQL
6$' GRODUL� RG NRL ���� PLOLRQL 6$' GRODUL SRWHNQXYDDW RG
PXOWLODWHUDOQLWH NUHGLWRUL L WRD� WUHWDWD WUDQ^D RG Stand-by
DUDQCPDQRW VR 0H_XQDURGQLRW PRQHWDUHQ IRQG �IMF)� (YURSVNDWD
8QLMD �(8�� (YURSVNDWD EDQND ]D REQRYD L UD]YRM �EBRD)� 6YHWVNDWD
EDQND �IBRD�� (YURSVNDWD DJHQFLMD ]D UHNRQVWUXNFLMD �EAR� L
0H_XQDURGQRWR ]GUXCHQLH ]D UD]YRM �IDA�� 2G ELODWHUDOQLWH
NUHGLWRUL SRYOHaHQL VH VUHGVWYD YR L]QRV RG ��� PLOLRQL 6$'
GRODUL� 3RYOHNXYDZDWD RG SULYDWQLWH NUHGLWRUL L]QHVXYDDW ���
PLOLRQL 6$' GRODUL� RG NRL ��� PLOLRQL 6$' GRODUL RG VWUDQVNL
EDQNL L ILQDQVLVNL LQVWLWXFLL� 9R GHNHPYUL ���� JRGLQD VNOXaHQL
VH QRYL NUHGLWL YR L]QRV RG ���� PLOLRQ 6$' GRODUL� 2G QLY ����
PLOLRQL 6$' GRODUL VH QRYRVNOXaHQL NUHGLWL VR PXOWLODWHUDOQLWH
NUHGLWRUL�(YURSVND LQYHVWLFLRQD EDQND (EIB� L (YURSVND EDQND ]D
REQRYD L UD]YRM �EBRD�� 6R ELODWHUDOQLWH L SULYDWQLWH NUHGLWRUL
YR GHNHPYUL ���� JRGLQD VNOXaHQL VH QRYL NUHGLWL YR L]QRV RG ���
PLOLRQL 6$' GRODUL L ��� PLOLRQL 6$' GRODUL� VRRGYHWQR�

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

0

5

10

15

20

25

30

35

40

45

I. 
02

II.
 0

2

III
. 0

2

IV
. 0

2

V
. 0

2

V
I. 

02

V
II.

 0
2

V
III

. 0
2

IX
. 0

2

X
.0

2

X
I. 

02

X
II.

 0
2

I.0
3

II.
03

III
.0

3

IV
.0

3

V
.0

3

V
I.0

3

V
II.

03

V
III

.0
3

IX
.0

3

X
.0

3

X
I.0

3

X
II.

03

.RULVWHQL NUHGLWL 2WSODWHQL REYUVNL

9NXSQLWH RWSODWL NRQ VWUDQVWYR SR NRULVWHQL GROJRURaQL
NUHGLWL YR GHNHPYUL ���� JRGLQD L]QHVXYDD ���� PLOLRQL 6$'
GRODUL� 2G QLY ���� PLOLRQL 6$' GRODUL VH RWSODWHQL NRQ
SULYDWQLWH NUHGLWRUL� GRGHND ���� PLOLRQL 6$' GRODUL VH RWSODWL
NRQ RILFLMDOQLWH NUHGLWRUL� 9U] RVQRYD QD JODYQLQD EHD RWSODWHQL
���� PLOLRQL 6$' GRODUL� D YU] RVQRYD QD NDPDWD ��� PLOLRQL 6$'
GRODUL� 9R WHNRW QD ���� JRGLQD� YNXSQLWH NRULVWHZD QD VUHGVWYD SR
VNOXaHQL NUHGLWL ������ PLOLRQL 6$' GRODUL� EHD UHODWLYQR
XUDPQRWHCHQL VR L]QRVRW QD RWSODWLWH ������ PLOLRQL 6$' GRODUL��

�� 3UHWKRGQL SRGDWRFL QD 1%50� 3RGDWRFLWH VH RGQHVXYDDW QD GROJRW QD 5HSXEOLND
0DNHGRQLMD NRQ VWUDQVWYR YU] RVQRYD QD NRULVWHQL GROJRURaQL NUHGLWL�
��3R]LWLYQLWH NXUVQL UD]OLNL GHOXYDDW YR QDVRND QD ]JROHPXYDZH QD QDGYRUH^QLRW
GROJ�

1DGYRUH^QLRW GROJ
]JROHPHQ QD PHVHaQD RVQRYD
SUL SR]LWLYQL NXUVQL
UD]OLNL���

���L SRJROHP L]QRV QD
NRULVWHZD� RWNRONX
RWSODWL QD VUHGVWYD
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D QDGYRUH^QLRW GROJ QD 5HSXEOLND 0DNHGRQLMD YU] RVQRYD QD
NRULVWHQL GROJRURaQL NUHGLWL QD ���������� JRGLQD� VSRUHG
SUHOLPLQDUQLWH SRGDWRFL� H SRYLVRN ]D ����� YR VSRUHGED VR NUDMRW
QD ���� JRGLQD�


