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3.1. 1DGYRUH^QR�WUJRYVND�UD]PHQD��

9R DYJXVW ���� JRGLQD� QDGYRUH^QR�WUJRYVNDWD UD]PHQD QD
5HSXEOLND 0DNHGRQLMD ]DEHOHCD SDG RG ����� QD PHVHaQD RVQRYD L
L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� 1DPDOHQLRW REHP QD
UD]PHQD JODYQR VH GROCL QD YOLMDQLHWR QD VH]RQVNL IDNWRUL
�OHWQLWH JRGL^QL RGPRUL�� .DM L]YR]RW EH^H UHJLVWULUDQ SDG RG
������ SUL ^WR YNXSQLRW L]YR] L]QHVXYD^H ���� PLOLRQL 6$'
GRODUL� 8YR]RW VH QDPDOL ]D ����� L L]QHVXYD^H ����� PLOLRQL 6$'
GRODUL� 7UJRYVNLRW GHILFLW L]QHVXYD^H ���� PLOLRQL 6$' GRODUL�
D SRNULHQRVWD QD XYR]RW VR L]YR] ������ 3DG QD L]YR]RW EH^H
UHJLVWULUDQ NDM VLWH SR]QDaDMQL NDWHJRULL�� QD SURL]YRGL� SUL ^WR
QDM]QDaDMQR EH^H QDPDOXYDZHWR QD L]YR]RW QD CHOH]R L aHOLN �]D
������ L L]YR]RW QD REOHND L WHNVWLO �]D ������� 1D VWUDQDWD QD
XYR]RW� SDG EH^H UHJLVWULUDQ NDM SULYUHPHQLRW XYR] ]D GRUDERWND
�������� XYR]RW QD DYWRPRELOL ������� L XYR]RW QD HOHNWUR�
WHKQLaNL DSDUDWL� PD^LQL L RSUHPD ��������

1D JRGL^QR VSRUHGEHQR QLYR �DYJXVW ���� � DYJXVW ����
JRGLQD�� YNXSQDWD VWRNRYQD UD]PHQD QD 5HSXEOLND 0DNHGRQLMD VR
VWUDQVWYR ]DEHOHCD SDG RG ����� 3ULWRD� SDGRW QD L]YR]RW
L]QHVXYD^H ����� GRGHND QD XYR]RW �����

9R VHSWHPYUL ���� JRGLQD� REHPRW QD VWRNRYQDWD UD]PHQD QD
5HSXEOLND 0DNHGRQLMD VR VWUDQVWYR RVWYDUL PHVHaHQ SRUDVW RG
����� L L]QHVXYD^H ����� PLOLRQL 6$' GRODUL� ,DNR JODYQLRW
IDNWRU ]D ]JROHPHQLRW REHP QD UD]PHQD H RG VH]RQVNL NDUDNWHU� RYD
H QDMJROHP SRUDVW RG ���� JRGLQD QDYDPX� 3ULWRD� SRUDVWRW EH^H
SURVOHGHQ L VR SRGREUHQD VWUXNWXUD QD VWRNRYQDWD UD]PHQD VR
VWUDQVWYR� ,PHQR� L]YR]RW VH ]JROHPL ]D ����� YR RGQRV QD
SUHWKRGQLRW PHVHF GRVWLJQXYDM`L ����� PLOLRQL 6$' GRODUL� GRGHND
XYR]RW VH ]JROHPL ]D ����� L L]QHVXYD^H ����� PLOLRQL 6$' GRODUL�
'HILFLWRW QD WUJRYVNLRW ELODQV ]D RYRM PHVHF L]QHVXYD^H ����
PLOLRQL 6$' GRODUL� D SRNULHQRVWD QD XYR]RW VR L]YR] VH ]JROHPL
QD ������ 0HVHaHQ SRUDVW EH^H UHJLVWULUDQ NDM VLWH SR]QD�DMQL
L]YR]QL NDWHJRULL��� SUL ^WR QDM]QDaDHQ EH^H SRUDVWRW NDM
NDWHJRULLWH CHOH]R L aHOLN �]D ������ L REOHND L WHNVWLO �]D
������� NRL XaHVWYXYDDW VR ����� YR YNXSQLRW L]YR]� =D VHSWHPYUL
LVWR WDND H NDUDNWHULVWLaHQ L ]JROHPHQLRW L]YR] QD WXWXQ �SRUDVW
RG ��� SDWL�� NRM YR RYRM PHVHF L]QHVXYD^H ��� PLOLRQL 6$' GRODUL�
=JROHPXYDZHWR QD XYR]RW VH GROCL QD SRUDVWRW QD SULYUHPHQLRW
XYR] QD WHNVWLO ]D GRUDERWND �������� XYR]RW QD SDWQLaNL YR]LOD ����
SDWL�� XYR]RW QD HOHNWULaQL PD^LQL L RSUHPD ������� L XYR]RW QD
IDUPDFHYWVNL SURL]YRGL ��������

1D JRGL^QR VSRUHGEHQR QLYR� QDGYRUH^QR�WUJRYVND UD]PHQD
YR VHSWHPYUL ���� JRGLQD RVWYDUL SRUDVW RG ������ 3ULWRD� L]YR]RW
L X]YR]RW RVWYDULMD SRUDVW RG ����� L ������ VRRGYHWQR� D
WUJRYVNLRW GHILFLW VH ]JROHPL ]D ���� PLOLRQL 6$' GRODUL�

��
3UHWKRGQL SRGDWRFL QD 'UCDYQLRW ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD�

,]YR]RW QD VWRNL H SULNDCDQ QD I�R�E� RVQRYD� GRGHND XYR]RW QD VWRNL H SULNDCDQ QD
F�L�I� RVQRYD�
�� 6SRUHG NODVLILNDFLMDWD QD SURL]YRGL SR WDULIQL EURHYL�

1DPDOHQ REHP QD VWRNRYQD
UD]PHQD VR VWUDQVWYR YR
DYJXVW ���� JRGLQD

���L SRGREUHQD VWUXNWXUD
QD VWRNRYQDWD UD]PHQD

9R VHSWHPYUL ���� JRGLQD�
PHVHaHQ SRUDVW QD
QDGYRUH^QR�WUJRYVNDWD
UD]PHQD RG ��������
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*UDILNRQ ��
,]YR]� XYR] L VDOGR QD QDGYRUH^QR�WUJRYVNDWD UD]PHQD
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1DGYRUH^QR�WUJRYVNDWD UD]PHQD YR SHULRGRW MDQXDUL�
VHSWHPYUL RVWYDUL NXPXODWLYHQ SRUDVW RG ����� L L]QHVXYD^H
������� PLOLRQL 6$' GRODUL� 3ULWRD� SRGLQDPLaHQ SRUDVW EH^H
UHJLVWULUDQ NDM L]YR]RW �RG ������ NRM L]QHVXYD ����� PLOLRQL 6$'
GRODUL� GRGHND XYR]RW GRVWLJQD ������� PLOLRQL 6$' GRODUL �SRUDVW
RG ������� 2G DVSHNW QD L]YR]RW� GRPLQLUDD NDWHJRULLWH REOHND L
WHNVWLO �XaHVWYR RG ����� YR YNXSQLRW L]YR]� L CHOH]R L aHOLN
�������� NRL RVWYDULMD NXPXODWLYHQ SRUDVW RG ����� L ������
VRRGYHWQR� =JROHPHQLRW L]YR] QD WHNVWLO L CHOH]R XNDCXYD QD
SRGREUXYDZH QD SHUIRUPDQVLWH YR RYLH GYH JUDQNL� .DM XYR]RW
GRPLQDQWQR XaHVWYR LPDD NDWHJRULLWH� SULYUHPHQ XYR] ]D GRUDERWND
�VR XaHVWYR RG ������� PLQHUDOQL JRULYD ������� L HOHNWULaQL
PD^LQL L RSUHPD ������� 9LVRNLRW SRUDVW QD SULYUHPHQLRW XYR] ]D
GRUDERWND �RG ���� PLOLRQL 6$' GRODUL� L XYR]RW QD HOHNWULaQL
PD^LQL �RG ���� PLOLRQL 6$' GRODUL� XNDCXYD QD ]JROHPHQ L]YR]HQ
SRWHQFLMDO YR LGQLRW SHULRG L SRGREUXYDZH QD VWUXNWXUDWD QD
XYR]RW VRJODVQR ]JROHPHQRWR XaHVWYR QD LQYHVWLFLRQLWH VWRNL�
8YR]RW QD PLQHUDOQL JRULYD YR RYRM SHULRG LVWR WDND RVWYDUL YLVRN
SRUDVW ������� L EH^H SURVOHGHQ VR SRUDVW QD SURL]YRGVWYRWR QD
QDIWHQL GHULYDWL �������� 3RNULHQRVWD QD XYR]RW VR L]YR] ]D
SUYLWH WUL NYDUWDOL RG ���� JRGLQD L]QHVXYD^H ������ ^WR
SUHWVWDYXYD SRGREUXYDZH ]D ��� SURFHQWQL SRHQL YR RGQRV QD LVWLRW
SHULRG RG SUHWKRGQDWD JRGLQD�

9R SHULRGRW MDQXDUL�VHSWHPYUL ���� JRGLQD� GRPLQDQWHQ
QDGYRUH^QR�WUJRYVNL SDUWQHU QD 5HSXEOLND 0DNHGRQLMD EH^H
(YURSVNDWD 8QLMD �(8�� SUL ^WR ����� RG L]YR]RW L ����� RG XYR]RW
EHD UHDOL]LUDQL VR ]HPMLWH RG (8� ,]YR]RW NRQ (8 RVWYDUL
SRGLQDPLaHQ SRUDVW ������� YR RGQRV QD XYR]RW �������� D
SRNULHQRVWD QD XYR]RW VR L]YR] VH ]JROHPL ]D ���� SURFHQWQL SRHQL
YR RGQRV QD LVWLRW SHULRG PLQDWDWD JRGLQD� GRVWLJQXYDM`L ������
6WUXNWXUDWD QD VWRNRYQDWD UD]PHQD VR ]HPMLWH RG &HQWUDOQD L
,VWRaQD (YURSD�� ]DEHOHCD YOR^XYDZH SRUDGL SRJROHPLRW SRUDVW
QD XYR]RW ������� YR RGQRV QD L]YR]RW ������� SUL ^WR SRNULHQRVWD
QD XYR]RW VR L]YR] L]QHVXYD^H ������ 9R DQDOL]LUDQLRW SHULRG�
UHSXEOLNLWH RG SRUDQH^QD 6)5- XaHVWYXYDDW VR ����� YR
PDNHGRQVNLRW L]YR] L VR ����� YR XYR]RW� 3ULWRD� SODVPDQRW NRQ
RYDD JUXSDFLMD QD ]HPML H ]JROHPHQ ]D ����� GRGHND XYR]RW H SRYLVRN
]D ����� YR VSRUHGED VR LVWLRW SHULRG RG PLQDWDWD JRGLQD� D
VWDSNDWD QD SRNULHQRVW QD XYR]RW VR L]YR] L]QHVXYD ������

�� 9R RYDD JUXSDFLMD QD ]HPML YOHJXYDDW L SRUDQH^QLWH 6RYHWVNL UHSXEOLNL�

.XPXODWLYHQ SRUDVW QD
QDGYRUH^QR�WUJRYVNDWD
UD]PHQD RG ����� YR
SUYLWH WUL NYDUWDOL RG
���� JRGLQD

3RGLQDPLaHQ SRUDVW QD
L]YR]RW YR RGQRV QD
XYR]RW YR WUJRYVNDWD
UD]PHQD VR (YURSVNDWD
8QLMD
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*UDILNRQ ��
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1DETXGXYDQR SR ]HPML� QDM]QDaDMQL L]YR]QL SDUWQHUL QD
5HSXEOLND 0DNHGRQLMD YR SHULRGRW MDQXDUL�VHSWHPYUL ���� JRGLQD
VH *HUPDQLMD� 6UELMD L &UQD *RUD L *UFLMD� NRL XaHVWYXYDD VR �����
YR YNXSQLRW L]YR]� 1DM]QDaDHQ SRUDVW QD L]YR]RW H UHJLVWULUDQ YR
UD]PHQDWD VR *UFLMD �������� aLH NXPXODWLYQR XaHVWYR YR YNXSQLRW
L]YR] GRVWLJQD ����� �SRUDVW ]D ��� SURFHQWQL SRHQL�� 3RUDVW QD
L]YR]RW EH^H UHJLVWULUDQ L YR UD]PHQDWD VR *HUPDQLMD ������� L
6UELMD L &UQD *RUD ������� 2G DVSHNW QD SRNULHQRVWD QD XYR]RW�
SR]LWLYQR VDOGR YR UD]PHQDWD VR WULWH QDMJROHPL QDGYRUH^QR�
WUJRYVNL SDUWQHUL H RVWYDUHQR HGLQVWYHQR VR 6UELMD L &UQD *RUD
��������� QR SUL QDPDOHQD SRNULHQRVW QD XYR]RW VR L]YR] YR RGQRV QD
LVWLRW SHULRG RG PLQDWDWD JRGLQD �]D ���� SURFHQWQL SRHQL�� 3RUDVW
QD SRNULHQRVWD QD XYR]RW VR L]YR] EH^H UHJLVWULUDQ YR UD]PHQDWD VR
*HUPDQLMD �]D ��� SURFHQWQL SRHQL� L *UFLMD �]D ���� SURFHQWQL
SRHQL�� NRL L]QHVXYDD ����� L ������ VRRGYHWQR�


