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���� 2VWDQDWL�PDNURHNRQRPVNL�GYLCHZD

9NXSQLRW EURM QD YUDERWHQL OLFD YR 5HSXEOLND 0DNHGRQLMD
YR IHYUXDUL ���� JRGLQD� L]QHVXYD^H �������� ^WR H ]D ���� SRYH`H
YR RGQRV QD SUHWKRGQLRW PHVHF� 3ULWRD� QDM]DEHOHCLWHOHQ SRUDVW QD
EURMRW QD YUDERWHQLWH H UHJLVWULUDQ YR GHMQRVWD ]HPMRGHOVWYR� ORY L
^XPDUVWYR ������� 9R SHULRGRW MDQXDUL�IHYUXDUL ���� JRGLQD�
EURMRW QD YUDERWHQLWH H SRQL]RN ]D ���� YR RGQRV QD LVWLRW SHULRG
RG SUHWKRGQDWD JRGLQD� ^WR QDMPQRJX VH GROCL QD QDPDOHQLRW EURM
QD YUDERWHQL YR GHMQRVWLWH� ULEDUVWYR �]D ������� YDGHZH QD UXGL L
NDPHQ �]D ������ L ]HPMRGHOVWYR� ORY L ^XPDUVWYR �]D �����

9R IHYUXDUL ���� JRGLQD�� SURVHaQDWD PHVHaQD QHWR SODWD SR
UDERWQLN L]QHVXYD^H ������ GHQDUL L YR RGQRV QD SUHWKRGQLRW PHVHF
EH^H QRPLQDOQR SRQLVND ]D ���� �SUL UHJLVWULUDQD PHVHaQD VWDSND
QD GHIODFLMD YR VRRGYHWQLRW PHVHF� UHDOQLRW SDG QD SURVHaQDWD
SODWD H SRPDO L L]QHVXYD ������ 3DGRW VH GROCL QD QDPDOHQLWH
SODWL YR VLWH WUL VHNWRUL� SUL QDM]DEHOHCLWHOHQ SDG QD SODWLWH YR
]HPMRGHOVWYRWR �]D ������� , SRNUDM UHJLVWULUDQLRW PHVHaHQ SDG� YR
SURVHN� YR SUYLWH GYD PHVHFD RG ���� JRGLQD H UHJLVWULUDQ
QRPLQDOHQ �L UHaLVL LGHQWLaHQ UHDOHQ� SRUDVW QD SODWLWH RG ����
YR RGQRV QD LVWLRW SHULRG RG PLQDWDWD JRGLQD�

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

5HDOQD SURPHQD

9R IHYUXDUL ���� JRGLQD� ����� RG UDERWQLFLWH YR
5HSXEOLND 0DNHGRQLMD QH SULPLOH SODWD ]D VRRGYHWQLRW PHVHF� ^WR
H ]D ��� SURFHQWQL SRHQL SRYH`H YR RGQRV QD SURFHQWRW QD
QHLVSODWHQL UDERWQLFL YR SUHWKRGQLRW PHVHF�

9R PDUW ���� JRGLQD YR ILVNDOQLRW VHNWRU EHD RVWYDUHQL
SRYROQL GYLCHZD QD PHVHaQD RVQRYD� YR QDVRND QD SRL]UD]HQ SRUDVW
QD SULKRGLWH YR RGQRV QD SRUDVWRW QD UDVKRGLWH QD FHQWUDOQLRW
EX[HW� ,PHQR� SULKRGLWH QD EX[HWRW YR PDUW ���� JRGLQD RVWYDULMD
YLVRN SRUDVW RG ����� YR RGQRV QD SUHWKRGQLRW PHVHF L L]QHVXYDD
����� PLOLRQL GHQDUL� 5HJLVWULUDQLRW SRUDVW H UH]XOWDW QD
]JROHPXYDZHWR YR VLWH JODYQL SULKRGQL NDWHJRULL� 1DMYLVRN SRUDVW
H RVWYDUHQ NDM SULKRGLWH RG ILQDQVLUDZH �SULOLY YU] RVQRYD QD
GRQDFLL�� SUL ^WR QLYQRWR XaHVWYR YR YNXSQLWH EX[HWVNL SULKRGL VH
]JROHPL ]D ���� SURFHQWQL SRHQL� 6HSDN� QDMJROHP GHO RG SULKRGLWH
QD EX[HWRW SRWHNQXYDDW RG L]YRUQLWH SULKRGL �������� NRL YR PDUW
RVWYDULMD PHVHaHQ SRUDVW RG ������ 3RYLVRNLWH L]YRUQL SULKRGL VH

�
3RVOHGHQ UDVSRORCOLY SRGDWRN�

� 3RVOHGHQ UDVSRORCOLY SRGDWRN�

0DO PHVHaHQ SRUDVW QD
EURMRW QD YUDERWHQL OLFD YR
IHYUXDUL ���� JRGLQD

3URVHaQDWD QHWR SODWD YR
IHYUXDUL ���� JRGLQD
QRPLQDOQR H SRQLVND ]D ����
YR RGQRV QD SUHWKRGQLRW
PHVHF

9NXSQLWH EX[HWVNL SULKRGL YR
PDUW ���� JRGLQD VH ]JROHPLMD
]D ����� YR RGQRV QD
SUHWKRGQLRW PHVHF���
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UH]XOWDW QD ]JROHPHQLWH GDQRaQL SULKRGL �]D ������� 9R UDPNLWH QD
SR]QDaDMQLWH YLGRYL GDQRaQL SULKRGL� QDM]DEHOHCLWHOHQ SRUDVW H
UHJLVWULUDQ NDM SULKRGLWH RG GDQRNRW QD GRELYND ������� L GDQRNRW
QD GRGDGHQD YUHGQRVW �������� =JROHPXYDZHWR QD GDQRaQLWH SULKRGL
H YRRELaDHQR ]D RYRM PHVHF RG JRGLQDWD� NRJD GDQRaQLWH REYU]QLFL MD
SRGPLUXYDDW GDQRaQDWD REYUVND YU] RVQRYD QD ]DYU^QD VPHWND�
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9NXSQL SULKRGL QD FHQWUDOQLRW EX[HW
�YR PLOLRQL GHQDUL�
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, SRNUDM YLVRNLRW PHVHaHQ SRUDVW QD YNXSQLWH EX[HWVNL
SULKRGL� YR SHULRGRW MDQXDUL�PDUW ���� JRGLQD WLH ]DEHOHCDD SDG RG
����� YR RGQRV QD LVWLRW SHULRG RG PLQDWDWD JRGLQD L L]QHVXYDD
������ PLOLRQL GHQDUL� .XPXODWLYQR QDPDOXYDZH H UHJLVWULUDQR NDM
VLWH JODYQL SULKRGQL NDWHJRULL� SUL ^WR QDMJROHP SDG ]DEHOHCDD
SULKRGLWH RG ILQDQVLUDZH �]D ������� aLH XaHVWYR YR YNXSQDWD
SULKRGQD VWUXNWXUD VH QDPDOL ]D ���� SURFHQWQL SRHQL� 2G GUXJD
VWUDQD ]JROHPHQR H VWUXNWXUQRWR XaHVWYR QD L]YRUQLWH SULKRGL ]D
���� SURFHQWHQ SRHQ� NRL LVWR WDND ]DEHOHCDD SDG YR QDETXGXYDQLRW
SHULRG �]D ����� JODYQR ]DUDGL XNLQXYDZHWR QD GDQRNRW QD
ILQDQVLVNL WUDQVDNFLL�
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9NXSQL SULKRGL L UDVKRGL QD FHQWUDOQLRW EX[HW
�YR PLOLRQL GHQDUL�
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%X[HWVNL SULKRGL
%X[HWVNL UDVKRGL

5DVKRGLWH QD FHQWUDOQLRW EX[HW YR PDUW ���� JRGLQD
L]QHVXYDD ����� PLOLRQL GHQDUL� ^WR H ]D ����� SRYH`H YR VSRUHGED
VR SUHWKRGQLRW PHVHF� 6WUXNWXUQR QDETXGXYDQR� SR]DEHOHCLWHOHQ
SRUDVW H UHJLVWULUDQ NDM UDVKRGLWH ]D ILQDQVLUDZH �RWSODWD QD
VWUDQVNL GROJ� L NDM WHNRYQLWH WUR^RFL �]JROHPHQL UDVKRGL ]D
WUDQVIHUL L RWSODWD QD NDPDWL��

���GRGHND QD NXPXODWLYQD
RVQRYD H UHJLVWULUDQR QLYQR
QDPDOXYDZH RG �����

9R PDUW ���� JRGLQD
EX[HWVNLWH UDVKRGL VH
]JROHPLMD ]D ����� YR
RGQRV QD SUHWKRGQLRW
PHVHF���
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*UDILNRQ ��
9NXSQL UDVKRGL QD FHQWUDOQLRW EX[HW
�YR PLOLRQL GHQDUL�
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.XPXODWLYQR DQDOL]LUDQR� YR SHULRGRW MDQXDUL�PDUW ����
JRGLQD YNXSQLWH EX[HWVNL UDVKRGL VH QDPDOHQL ]D ����� YR RGQRV QD
LVWLRW SHULRG RG ���� JRGLQD L L]QHVXYDDW ������ PLOLRQL GHQDUL�
1DMJROHPR QDPDOXYDZH EHOHCDW NDSLWDOQLWH WUR^RFL �]D �������
^WR XVORYL SDG QD QLYQRWR XaHVWYR YR YNXSQLWH UDVKRGL �]D ���
SURFHQWHQ SRHQ�� ,VWRYUHPHQR� WHNRYQLWH WUR^RFL ]DEHOHCDD SDG
RG ������ NRM SUYHQVWYHQR VH GROCL QD QDPDOHQLWH WUR^RFL ]D VWRNL
L XVOXJL�

���GRGHND QD NXPXODWLYQD
RVQRYD ]DEHOHCDD SDG RG
�����


