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3.2. 'HYL]QL�GYLCHZD

3URPHWRW QD GHYL]QLRW SD]DU YR MXOL ���� JRGLQD ]DEHOHCD
UHODWLYQR PDOD SURPHQD YR RGQRV QD SUHWKRGQLRW PHVHF �SRUDVW RG
����� L L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� 7UDQVDNFLLWH
RVWYDUHQL PH_X EDQNLWH L SUHWSULMDWLMDWD VRaLQXYDDW ����� RG
YNXSQLRW SURPHW QD GHYL]QLRW SD]DU� 1%50 LQWHUYHQLUD^H QD
GHYL]QLRW SD]DU RVWYDUXYDM`L QHWR�RWNXS� GRGHND GHORYQLWH EDQNL
RVWYDULMD QHWR�SURGDCED QD GHYL]QL VUHGVWYD� 1D NUDMRW QD MXOL ����
JRGLQD� YUHGQRVWD QD GHQDURW YR RGQRV QD HYURWR QD GHYL]QLRW SD]DU
DSUHVLUD^H ]D ���� QD PHVHaQD RVQRYD� SUL ^WR ]D HGQR HYUR VH
UD]PHQXYDD ����� GHQDUL� 9R RGQRV QD DPHULNDQVNLRW GRODU
YUHGQRVWD QD GHQDURW LVWR WDND DSUHVLUD^H ]D ����� SUL ^WR ]D HGHQ
DPHULNDQVNL GRODU VH UD]PHQXYDD ����� GHQDUL�

*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

3URPHWRW QD PHQXYDaNLRW SD]DU YR MXOL ���� JRGLQD RVWYDUL
LVNOXaLWHOQR YLVRN PHVHaHQ SRUDVW ������� L GRVWLJQD YUHGQRVW RG
����� PLOLRQL 6$' GRODUL� ^WR H QDMYLVRN REHP QD SURPHW RG
SRaHWRNRW QD RYDD JRGLQD� 3RUDVWRW JODYQR LPD VH]RQVNL NDUDNWHU L
H XVORYHQ RG JRGL^QLWH RGPRUL� 3RQXGDWD ]D GHYL]QL VUHGVWYD VH
]JROHPL ]D ����� L L]QHVXYD^H ����� PLOLRQ 6$' GRODUL� GRGHND
SREDUXYDaNDWD ]D GHYL]QL VUHGVWYD VH ]JROHPL ]D ����� L L]QHVXYD^H
���� PLOLRQL 6$' GRODUL� 3ULWRD� PHQXYDaQLFLWH YR RYRM PHVHF
L]YU^LMD QHWR RWNXS QD GHYL]QL VUHGVWYD YR L]QRV RG ���� PLOLRQL
6$' GRODUL� 3URVHaQLRW NXUV QD GHQDURW YR RGQRV QD HYURWR QD
PHQXYDaNLRW SD]DU L]QHVXYD^H ����� GHQDUL ]D HGQR HYUR ^WR
SUHWVWDYXYD PLQLPDOQD DSUHVLMDFLMD QD GHQDURW RG �����
3URVHaQLRW NXUV QD GHQDURW YR RGQRV QD DPHULNDQVNLRW GRODU�

L]QHVXYD^H ����� GHQDUL ]D HGHQ GRODU� ^WR SUHWVWDYXYD
GHSUHVLMDFLMD QD GHQDURW ]D �����

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

9R MXOL ���� JRGLQD
SURPHWRW QD GHYL]QLRW
SD]DU ]DEHOHCD PHVHaQR
]JROHPXYDZH RG �������

��� SUL ^WR GHQDURW
DSUHVLUD^H ]D ���� YR
RGQRV QD HYURWR L
DPHULNDQVNLRW GRODU

,VNOXaLWHOQR YLVRN
PHVHaHQ SRUDVW QD
SURPHWRW QD
PHQXYDaNLRW SD]DU
YR MXOL ���� JRGLQD
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*UDILNRQ ��
'QHYHQ VUHGHQ GHYL]HQ NXUV QD GHQDURW YR RGQRV QD DPHULNDQVNLRW
GRODU L HYURWR QD GHYL]QLRW SD]DU
�GHQDUL ]D HGLQLFD VWUDQVND YDOXWD�
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9NXSQLRW GHYL]HQ SRWHQFLMDO QD 5HSXEOLND 0DNHGRQLMD
EHOHCL aHWLULPHVHaHQ UDVWHaNL WUHQG� SUL ^WR YR MXOL ���� JRGLQD
GRVWLJQD ������� PLOLRQL 6$' GRODUL� %UXWR GHYL]QLWH UH]HUYL QD
1%50 VH ]JROHPLMD ]D ���� PLOLRQL 6$' GRODUL YR RGQRV QD
SUHWKRGQLRW PHVHF� VR ^WR GRVWLJQDD ����� PLOLRQ 6$' GRODUL�
3RUDVWRW VH GROCL JODYQR QD UHDOL]LUDQLRW QHWR RWNXS QD GHYL]QL
VUHGVWYD RG GHORYQLWH EDQNL�

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

VUHGVWYD

NDM EDQNLWH

9NXSQLWH GHYL]QL VUHGVWYD QD EDQNLWH YR MXOL ���� JRGLQD VH
]JROHPLMD ]D ���� PLOLRQL 6$' GRODUL L L]QHVXYDD ����� PLOLRQL
6$' GRODUL� 3RUDVWRW JODYQR VH GROCL QD ]JROHPHQLWH GHYL]QL
GHSR]LWL QD QDVHOHQLHWR �]D ���� PLOLRQL 6$' GRODUL� L QD
SUHWSULMDWLMDWD �]D ��� PLOLRQL 6$' GRODUL��

0HVHaHQ SRUDVW QD EUXWR
GHYL]QLWH UH]HUYL QD
1%50���

���SUL LVWRYUHPHQ SRUDVW
QD GHYL]QLWH VUHGVWYD NDM
GHSR]LWQLWH EDQNL


