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3.2. 'HYL]QL�GYLCHZD

9R DSULO ���� JRGLQD QD GHYL]QLRW SD]DU EHD UHDOL]LUDQL
NXSRSURGDCQL WUDQVDNFLL YR YNXSQD YUHGQRVW RG ����� PLOLRQL
6$' GRODUL� ^WR SUHWVWDYXYD SRUDVW RG ���� YR VSRUHGED VR
SUHWKRGQLRW PHVHF� $QDOL]DWD RG VWUXNWXUHQ DVSHNW XNDCXYD QD
GRPLQDQWQR XaHVWYR QD WUDQVDNFLLWH RVWYDUHQL PH_X EDQNLWH L
SUHWSULMDWLMDWD ������ RG YNXSQLRW SURPHW QD GHYL]QLRW SD]DU�
RGQRVQR ]JROHPXYDZH ]D ��� SURFHQWQL SRHQL QD PHVHaQD RVQRYD�� 9R
DSULO ���� JRGLQD UHDOL]LUDQDWD QHWR�SURGDCED QD GHYL]QL
VUHGVWYD RG VWUDQD QD GHORYQLWH EDQNL L 1%50 QDSROQR MD ]DGRYROL
]JROHPHQDWD SREDUXYDaND ]D GHYL]QL VUHGVWYD RG VWUDQD QD
SUHWSULMDWLMDWD L RYR]PRCL RGUCXYDZH QD VWDELOQRVWD QD
GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD HYURWR� ,PHQR� QD NUDMRW QD
DSULO ���� JRGLQD QD GHYL]QLRW SD]DU VH UD]PHQXYDD ����� GHQDUL ]D
HGQR HYUR� ^WR SUHWVWDYXYD UHaLVL QHSURPHQHW SDULWHW� 9R DSULO
���� JRGLQD QD GRPD^QLRW GHYL]HQ SD]DU GHQDURW UHJLVWULUD^H
DSUHVLMDWLYQL GYLCHZD YR RGQRV QD DPHULNDQVNLRW GRODU� NRL JL
UHIOHNWLUDDW GYLCHZDWD SRPH_X HYURWR L GRODURW QD VYHWVNLWH
ILQDQVLVNL SD]DUL� ,PHQR� QD ���������� JRGLQD QD GHYL]QLRW SD]DU
VH UD]PHQXYDD ����� GHQDUL ]D HGHQ DPHULNDQVNL GRODU� ^WR
SUHWVWDYXYD PHVHaQD DSUHVLMDFLMD QD GHQDURW 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 DSULO ���� JRGLQD� UHJLVWULUDQR H ]JROHPXYDZH
QD SURPHWRW QD PHQXYDaNLRW SD]DU RG ������ VR ^WR QHJRYDWD
YUHGQRVW GRVWLJQD ���� PLOLRQL 6$' GRODUL� 3ULWRD�
SREDUXYDaNDWD ]D GHYL]QL VUHGVWYD H SRYLVRND ]D ������ GRGHND
SRQXGDWD EHOHCL PHVHaHQ SRUDVW RG ����� 9R DSULO ���� JRGLQD RG
VWUDQD QD PHQXYDaQLFLWH EH^H UHDOL]LUDQ QHWR�RWNXS QD GHYL]L YR
L]QRV RG ���� PLOLRQL 6$' GRODUL� 6RVWRMEDWD QD SRYLVRND SRQXGD
RG SREDUXYDaND ]D GHYL]QL VUHGVWYD QD PHQXYDaNLRW SD]DU
UH]XOWLUD^H VR PLQLPDOQD DSUHVLMDFLMD QD GHQDURW YR RGQRV QD
HYURWR ������� SUL ^WR QD NUDMRW QD DSULO QD PHQXYDaNLRW SD]DU VH
UD]PHQXYDD ����� GHQDUL ]D HGQR HYUR� 9R RGQRV QD DPHULNDQVNLRW
GRODU� UHJLVWULUDQD H SRL]UD]HQD DSUHVLMDFLMD QD GHQDURW RG �����
VR ^WR QD ���������� JRGLQD VH UD]PHQXYDD ����� GHQDUL ]D HGHQ
DPHULNDQVNL GRODU�

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

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

���D GHYL]QLRW NXUV
GHQDU�HYUR EH^H VWDELOHQ

3URPHWRW VR
GHYL]QL VUHGVWYD QD
PHQXYDaNLRW SD]DU
]DEHOHCD SRUDVW
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*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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9R DSULO ���� JRGLQD YNXSQLRW GHYL]HQ SRWHQFLMDO QD
5HSXEOLND 0DNHGRQLMD ]DEHOHCD PHVHaHQ SRUDVW RG ���� PLOLRQL
6$' GRODUL L GRVWLJQD YUHGQRVW RG ������� PLOLRQ 6$' GRODUL�
3RUDVWRW H UH]XOWDW QD ]JROHPXYDZHWR QD YNXSQLWH GHYL]QL
VUHGVWYD QD EDQNLWH L QD 1%50� %UXWR GHYL]QLWH UH]HUYL QD 1%50
YR DSULO ���� JRGLQD ]DEHOHCDD SRUDVW RG ���� PLOLRQL 6$' GRODUL
L QD NUDMRW QD PHVHFRW L]QHVXYDD ����� PLOLRQ 6$' GRODUL�
3RUDVWRW H JODYQR UH]XOWDW QD UHDOL]LUDQLWH SULOLYL QD GUCDYQLWH
GHYL]QL GHSR]LWL �WXND VH YNOXaHQL L VUHGVWYDWD GRELHQL RG
VXNFHVLMDWD YR L]QRV RG ���� PLOLRQL 6$' GRODUL� ^WR SUHWVWDYXYD
���� RG VUHGVWYDWD NRL SRUDQH^QD 6)5- JL LPDOD GHSRQLUDQR YR
NRPHUFLMDOQL EDQNL VR VHGL^WH YR 6$'� L SULOLYLWH YU] RVQRYD QD
LQWHUYDOXWDUQL RGQRVL�

*UDILNRQ ��
'HYL]HQ SRWHQFLMDO QD 5HSXEOLND 0DNHGRQLMD
�YR PLOLRQL 6$' GRODUL�
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'HYL]QL

VUHGVWYD

NDM EDQNLWH

'HYL]QLWH VUHGVWYD NDM GHSR]LWQLWH EDQNL YR DSULO ����
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� GHWHUPLQLUDQ RG
SRUDVWRW QD GHYL]QLWH GHSR]LWL QD SUHWSULMDWLMDWD L QD QDVHOHQLHWR
]D ���� PLOLRQL 6$' GRODUL L ���� PLOLRQL 6$' GRODUL� VRRGYHWQR�

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

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


