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���� 2VWDQDWL�PDNURHNRQRPVNL�GYLCHZD

9R QRHPYUL ���� JRGLQD�� YNXSQLRW EURM QD YUDERWHQL YR
5HSXEOLND 0DNHGRQLMD L]QHVXYD^H ������� OLFD L YR RGQRV QD
SUHWKRGQLRW PHVHF EH^H SRPDO ]D ����� OLFH LOL ]D �����
.XPXODWLYQR DQDOL]LUDQR� YR SHULRGRW MDQXDUL�QRHPYUL ���� JRGLQD
EURMRW QD YUDERWHQL OLFD L]QHVXYD ������� L YR RGQRV QD LVWLRW
SHULRG RG SUHWKRGQDWD JRGLQD H QDPDOHQ ]D ����� 1DMJROHP SDG QD
YUDERWHQRVWD H UHJLVWULUDQ YR VHNWRURW ]HPMRGHOVWYR� ORY L
^XPDUVWYR RG ������ NRM YUDERWXYD ���� RG YNXSQR YUDERWHQLWH
OLFD YR DQDOL]LUDQLRW SHULRG� ,VWR WDND� ]QDaDMQR QDPDOXYDZH QD
YUDERWHQLWH RG ���� H UHJLVWULUDQR YR SUHUDERWXYDaNDWD
LQGXVWULMD� LPDM`L SUHGYLG GHND RYRM VHNWRU RSID`D ����� RG
YNXSQDWD YUDERWHQRVW� 2G GUXJD VWUDQD� YUDERWHQRVWD H ]JROHPHQD YR
VHNWRURW WUJRYLMD QD JROHPR L PDOR ]D ����� YR VHNWRURW MDYQD
XSUDYD L RGEUDQD ]D ����� YR REUD]RYDQLH ]D ���� L ]GUDYVWYR L
VRFLMDOQD UDERWD ]D ����� VHNWRUL NRL RSID`DDW ����� RG YNXSQLRW
EURM QD YUDERWHQL�

3URVHaQDWD LVSODWHQD QHWR SODWD SR UDERWQLN YR 5HSXEOLND
0DNHGRQLMD YR QRHPYUL ���� JRGLQD� L]QHVXYD^H ������ GHQDUL L
]DEHOHCD QRPLQDOHQ L UHDOHQ SDG RG ����� RGQRVQR ����� VRRGYHWQR�
3ULWRD� PHVHaQR QDPDOXYDZH QD SODWLWH H UHJLVWULUDQR YR VLWH WUL
GHMQRVWL� SUL QDJROHP SDG QD SODWLWH YR LQGXVWULMDWD RG �����
$QDOL]LUDQR QD JRGL^QR QLYR� QRPLQDOQDWD SURVHaQD SODWD EH^H
SRYLVRND ]D ���� L SUL UHJLVWULUDQD PH_XJRGL^QD VWDSND QD
LQIODFLMD RG ����� SURVHaQDWD SODWD ]DEHOHCD UHDOHQ SDG RG �����
3URVHaQDWD QRPLQDOQD SODWD YR SHULRGRW MDQXDUL�QRHPYUL ���� YR
VSRUHGED VR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD EH^H SRYLVRND ]D
����� D UHDOQR ]D ����� SUL QDMYLVRN SURVHaHQ SRUDVW QD SODWLWH YR
XVOXCQLWH GHMQRVWL ]D ���� L YR LQGXVWULMDWD ]D ����� GRGHND
SODWLWH YR ]HPMRGHOVWYRWR EHD SRQLVNL ]D �����

9R QRHPYUL ���� JRGLQD�� ����� RG YUDERWHQLWH QH SULPLOH
SODWD ]D VRRGYHWQLRW PHVHF� ^WR YR RGQRV QD SUHWKRGQLRW PHVHF H
]JROHPXYDZH ]D ��� SURFHQWHQ SRHQ QD EURMRW QD QHLVSODWHQL
YUDERWHQL OLFD�

*UDILNRQ �
3URVHaQD QHWR SODWD
�SURPHQD YR �� PHVHF � SUHWKRGHQ PHVHF�
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1RPLQDOQL SODWL

5HDOQL SODWL

� 3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYQLRW ]DYRG ]D VWDWLVWLND
� 3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYQLRW ]DYRG ]D VWDWLVWLND
� 3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYQLRW ]DYRG ]D VWDWLVWLND

9R QRHPYUL ���� JRGLQD H
UHJLVWULUDQ PHVHaHQ SDG QD
YUDERWHQRVWD RG ����

0HVHaQDWD SURVHaQD SODWD
SR UDERWQLN YR QRHPYUL
���� JRGLQD EH^H
QRPLQDOQR L UHDOQR
SRQLVND
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9NXSQLWH SULKRGL QD FHQWUDOQLRW GUCDYHQ EX[HW YR
GHNHPYUL ���� JRGLQD L]QHVXYDD ����� PLOLRQL GHQDUL L YR RGQRV QD
SUHWKRGQLRW PHVHF EHD SRYLVRNL ]D ����� 3RUDVW H UHJLVWULUDQ NDM
VLWH JODYQL SULKRGQL NDWHJRULL� SUL QDMYLVRN SRUDVW RG ����� QD
QHGDQRaQLWH SULKRGL� GHWHUPLQLUDQ RG YLVRNLWH SULOLYL QD
GLYLGHQGL RG GUCDYHQ LPRW� 'DQRaQLWH SULKRGL� aLH XaHVWYR YR
YNXSQLWH EX[HWVNL UDVKRGL H QDMJROHPR L L]QHVXYD ������ EHD
SRYLVRNL ]D ����� SUL QDMYLVRN SRUDVW QD SULKRGLWH RG
SHUVRQDOQLRW GDQRN ]D ����� VR ^WR VH ]JROHPL L QLYQRWR
VWUXNWXUQR XaHVWYR YR YNXSQLWH SULKRGL ]D ��� SURFHQWQL SRHQL�
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.XPXODWLYQR DQDOL]LUDQR� QD NUDMRW QD ���� JRGLQD
YNXSQLWH EX[HWVNL SULKRGL L]QHVXYDD ������ PLOLRQ GHQDUL L YR
RGQRV QD YNXSQLWH SULKRGL RG ���� JRGLQD EHD SRQLVNL ]D �����
3DGRW JODYQR VH GROCL QD QDPDOHQLWH GDQRaQL L NDSLWDOQL SULKRGL
]D ���� L ����� VRRGYHWQR� GRGHND NDM QHGDQRaQLWH SULKRGL H
UHJLVWULUDQ SRUDVW RG ������ 3ULWRD� JODYQD SULaLQD ]D SDGRW QD
GDQRaQLWH SULKRGL H UD]OLaQDWD VSRUHGEHQD RVQRYD RG SUHWKRGQDWD
JRGLQD� NRJD VH QDSODWXYD^H GDQRNRW QD ILQDQVLVNL WUDQVDNFLL�
^WR XVORYL JROHP SDG QD SULKRGLWH NDM NDWHJRULMDWD RVWDQDWL
GDQRFL �������� 3ULKRGLWH RG SHUVRQDOQLRW GDQRN� RG DNFL]LWH L RG
FDULQLWH EHD SRQLVNL ]D ����� ]D ���� L ]D ����� VRRGYHWQR� GRGHND
YLVRN SRUDVW RG ����� RVWYDULMD SULKRGLWH RG GDQRNRW QD GRELYND� ,
SRNUDM ]DNRQVNLWH L]PHQL YR QDVRND QD ]JROHPXYDZH QD SRYODVWHQDWD
VWDSND RG �� QD ��� NDM SRYH`H NDWHJRULL QD SURL]YRGL� QR L
QDPDOXYDZH QD RS^WDWD VWDSND QD GDQRNRW QD GRGDGHQD YUHGQRVW ]D
��� SURFHQWHQ SRHQ� SULKRGLWH RG GDQRNRW QD GRGDGHQD YUHGQRVW EHD
SRYLVRNL VDPR ]D ����� SUL ^WR QLYQRWR VWUXNWXUQR XaHVWYRWR YR
YNXSQLWH EX[HWVNL SULKRGL VH ]JROHPL ]D ��� SURFHQWHQ SRHQ�
3RUDVWRW QD QHGDQRaQLWH SULKRGL YR ���� JRGLQD JODYQR VH GROCL QD
SULOLYLWH RG GLYLGHQGL RG GUCDYHQ LPRW �SRUDVW ]D ��� SDWL��

9R GHNHPYUL ���� JRGLQD
YNXSQLWH EX[HWVNL SULKRGL
EHD SRYLVRNL ]D ���� QD
PHVHaQD RVQRYD���

���GRGHND NXPXODWLYQR EHD
SRQLVNL ]D ����
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%X[HWVNL SULKRGL %X[HWVNL UDVKRGL

3DUDOHOQR VR PHVHaQLRW SRUDVW QD YNXSQLWH EX[HWVNL
SULKRGL� YR GHNHPYUL ���� JRGLQD L YNXSQLWH EX[HWVNL UDVKRGL
RVWYDULMD SRUDVW� QR VR SRJROHP LQWHQ]LWHW� 7DND� WLH EHD SRYLVRNL
]D ����� YR RGQRV QD SUHWKRGQLRW PHVHF L L]QHVXYDD ����� PLOLRQL
GHQDUL� 3RUDVWRW VH GROCL QD ]JROHPHQLWH WHNRYQL L NDSLWDOQL
WUR^RFL ]D ����� L ]D ��� SDWL� VRRGYHWQR� 9R UDPNL QD WHNRYQLWH
WUR^RFLWH� NDM VLWH NDWHJRULL H UHJLVWULUDQ YLVRN PHVHaHQ SRUDVW
�VR LVNOXaRN QD SDGRW QD WUR^RFLWH ]D SODWL L QDHPQLQL�� 1R L
SRNUDM UHJLVWULUDQLRW SRUDVW� WHNRYQLWH WUR^RFL JR QDPDOLMD
VYRHWR VWUXNWXUQR XaHVWYR YR YNXSQLWH EX[HWVNL UDVKRGL ]D ���
SURFHQWHQ SRHQ� ]D NRONX ^WR VH ]JROHPL XaHVWYRWR QD NDSLWDOQLWH
UDVKRGL�
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1D NUDMRW QD ���� JRGLQD� YNXSQLWH EX[HWVNL UDVKRGL
L]QHVXYDD ������ PLOLRQL GHQDUL L YR RGQRV QD YNXSQLWH UDVKRGL RG
���� JRGLQD EHD SRQLVNL ]D ������ 3DGRW VH GROCL QD QDPDOHQLWH
WHNRYQL L NDSLWDOQL WUR^RFL ]D ���� L ]D ������ VRRGYHWQR� 9R
UDPNL QD WHNRYQLWH WUR^RFL SRQLVNL EHD WUR^RFLWH ]D VWRNL L
XVOXJL L WUR^RFLWH ]D NDPDWL� GRGHND NDM WUR^RFLWH ]D SODWL L
QDHPQLQL L WUR^RFLWH ]D WUDQVIHUL EH^H UHJLVWULUDQ SRUDVW�

9R GHNHPYUL ���� JRGLQD H
UHJLVWULUDQ YLVRN PHVHaHQ
SRUDVW RG ����� QD
YNXSQLWH EX[HWVNL UDVKRGL���

���GRGHND QD NXPXODWLYQD
RVQRYD WLH VH SRQLVNL ]D
�����


