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3.2. 'HYL]QL�GYLCHZD

9NXSQDWD YUHGQRVW QD NXSRSURGDCQLWH WUDQVDNFLL QD
GHYL]QLRW SD]DU YR PDUW ���� JRGLQD L]QHVXYD ����� PLOLRQL 6$'
GRODUL� ^WR SUHWVWDYXYD SRUDVW RG ����� YR VSRUHGED VR
SUHWKRGQLRW PHVHF� 3ULWRD� QDMYLVRNR VWUXNWXUQR XaHVWYR YR
YNXSQLRW REHP QD L]YU^HQL GHYL]QL WUDQVDNFLL ������� EHOHCL
SURPHWRW RVWYDUHQ PH_X EDQNLWH L SUHWSULMDWLMDWD �]JROHPXYDZH ]D
��� SURFHQWQL SRHQL QD PHVHaQD RVQRYD�� 9R PDUW ���� JRGLQD 1%50
UHDOL]LUD^H QHWR�RWNXS QD GHYL]QL VUHGVWYD� GRGHND GHORYQLWH
EDQNL YR FHORVW MD ]DGRYROLMD SREDUXYDaNDWD ]D GHYL]QL VUHGVWYD RG
VWUDQD QD RVWDQDWLWH VXEMHNWL� XaHVQLFL QD RYRM SD]DU�

1D NUDMRW QD PDUW ���� JRGLQD QD GHYL]QLRW SD]DU VH
UD]PHQXYDD ����� GHQDUL ]D HGQR HYUR� ^WR SUHWVWDYXYD EODJD
PHVHaQD DSUHVLMDFLMD QD GHQDURW RG ����� 6SRUHG SDULWHWLWH QD
(YURSVNDWD &HQWUDOQD %DQND� DPHULNDQVNLRW GRODU YR WHNRW QD
PDUW ���� JRGLQD RVFLOLUD^H YR RGQRV QD HYURWR YR UDVSRQ RG ����� �
����� HYUD ]D GRODU� ,PHQR� YR SRVOHGQDWD GHNDGD QD PDUW VR SDGRW QD
FHQDWD QD QDIWDWD L ]ODWRWR QD VYHWVNLWH EHU]L� DPHULNDQVNLRW
GRODU ]DMDNQD YR RGQRV QD HYURWR� 9DNYLWH GYLCHZD VH UHIOHNWLUDD
L QD GRPD^QLRW GHYL]HQ SD]DU� NDGH QD NUDMRW QD PDUW VH UD]PHQXYDD
����� GHQDUL ]D HGHQ DPHULNDQVNL GRODU� ^WR SUHWVWDYXYD PHVHaQD
GHSUHVLMDFLMD QD GHQDURW YR RGQRV QD DPHULNDQVNLRW GRODU RG �����

*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 WHNRW QD PDUW ���� JRGLQD� ]DUDGL ]JROHPHQDWD
SREDUXYDaND� NDNR L SRQXGD QD GHYL]QL VUHGVWYD �QD PHVHaQD RVQRYD
]D ���� L ������ VRRGYHWQR� SURPHWRW QD PHQXYDaNLRW SD]DU RVWYDUL
]JROHPXYDZH RG ������ GRVWLJQXYDM`L ���� PLOLRQL 6$' GRODUL� 9R
PDUW ���� JRGLQD RG VWUDQD QD PHQXYDaQLFLWH EH^H UHDOL]LUDQ QHWR�
RWNXS QD GHYL]L YR L]QRV RG ���� PLOLRQL 6$' GRODUL�
)OXNWXDFLLWH UHJLVWULUDQL QD GHYL]QLRW SD]DU VRRGYHWQR VH
UHIOHNWLUDDW L QD PHQXYDaNLRW SD]DU� 1D NUDMRW QD PDUW GHYL]QLRW
NXUV QD GHQDURW YR RGQRV QD HYURWR QD PHQXYDaNLRW SD]DU
L]QHVXYD^H ����� GHQDUL ]D HGQR HYUR �PHVHaQD DSUHVLMDFLMD QD
GHQDURW YR RGQRV QD HYURWR RG ������ ,VWRYUHPHQR� QD ����������
JRGLQD VH UD]PHQXYDD ����� GHQDUL ]D HGHQ DPHULNDQVNL GRODU� ^WR
SUHWVWDYXYD GHSUHVLMDFLMD QD GHQDURW RG ���� VSRUHGHQR VR
SUHWKRGQLRW PHVHF�

9R PDUW ���� JRGLQD
SURPHWRW QD GHYL]QLRW
SD]DU ]DEHOHCD SRUDVW RG
����� QD PHVHaQD RVQRYD

3URPHWRW VR
GHYL]QL VUHGVWYD QD
PHQXYDaNLRW SD]DU
]DEHOHCD SRUDVW
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*UDILNRQ ��
'QHYHQ VUHGHQ GHYL]HQ NXUV QD GHQDURW QD PHQXYDaNLRW SD]DU
�GHQDUL ]D HGLQLFD VWUDQVND YDOXWD�
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9NXSQLRW GHYL]HQ SRWHQFLMDO QD 5HSXEOLND 0DNHGRQLMD YR
PDUW ���� JRGLQD UHJLVWULUD^H QDPDOXYDZH QD PHVHaQD RVQRYD RG ���
PLOLRQL 6$' GRODUL� VYHGXYDM`L VH QD ������� PLOLRQL 6$' GRODUL�
3ULWRD� EUXWR GHYL]QLWH UH]HUYL QD 1%50 YR PDUW ]DEHOHCDD
SRUDVW RG ��� PLOLRQL 6$' GRODUL L QD ���������� JRGLQD L]QHVXYDD
����� PLOLRQL 6$' GRODUL� JODYQR NDNR UH]XOWDW QD UHDOL]LUDQLRW
QHWR�RWNXS QD GHYL]L RG GHORYQLWH EDQNL� NDNR L SRUDVWRW QD
GHYL]QLWH GHSR]LWL QD GUCDYDWD�

*UDILNRQ ��
'HYL]HQ SRWHQFLMDO QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL 6$' GRODUL�
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'HYL]QLWH VUHGVWYD NDM GHSR]LWQLWH EDQNL YR PDUW ����
JRGLQD QD PHVHaQD RVQRYD VH QDPDOLMD ]D ��� PLOLRQ 6$' GRODUL�
^WR YR XVORYL QD SRUDVW QD GHYL]QLWH GHSR]LWL QD HNRQRPVNLWH
VXEMHNWL NDM EDQNLWH �]D ��� PLOLRQL 6$' GRODUL�� VH GROCL QD
QDPDOXYDZHWR QD VRSVWYHQLWH GHYL]QL VUHGVWYD QD EDQNLWH �]D ���
PLOLRQ 6$' GRODUL�� 3UL UHaLVL QHSURPHQHWL GHYL]QL GHSR]LWL QD
QDVHOHQLHWR� SRUDVWRW QD GHYL]QLWH GHSR]LWL QD SUHWSULMDWLMDWD
�PHVHaHQ SRUDVW RG ��� PLOLRQL 6$' GRODUL�� EH^H JODYQD
GHWHUPLQDQWD QD UDVWRW QD GHSR]LWLWH QD HNRQRPVNLWH VXEMHNWL NDM
EDQNLWH�

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

���SUL QDPDOXYDZH QD
GHYL]QLWH VUHGVWYD NDM
GHSR]LWQLWH EDQNL


