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3URVHaQDWD LVSODWHQD QHWR SODWD SR UDERWQLN YR 5HSXEOLND
0DNHGRQLMD YR RNWRPYUL ���� JRGLQD� GRVWLJQD ������ GHQDUL� ^WR
SUHWVWDYXYD QDMYLVRN PHVHaHQ L]QRV QDETXGXYDQR RG SRaHWRNRW QD
���� JRGLQD� 3ULWRD� RNWRPYUL H WUHW PHVHF SR UHG YR NRM SURVHaQDWD
QHWR SODWD RVWYDUXYD QRPLQDOHQ PHVHaHQ SRUDVW� NRM RYRM PHVHF
L]QHVXYD^H ���� L EH^H LGHQWLaHQ VR UHDOQLRW SRUDVW �LPDM`L JR
SUHGYLG QHSURPHQHWRWR QLYR QD WUR^RFLWH QD CLYRWRW YR
RNWRPYUL�� 1DETXGXYDQR SR GHMQRVWL� PHVHaHQ SRUDVW QD SODWLWH H
UHJLVWULUDQ YR LQGXVWULMDWD ������ L XVOXCQLWH GHMQRVWL �������
GRGHND SODWLWH YR ]HPMRGHOVWYRWR ]DEHOHCDD PHVHaHQ SDG ��������
9R VSRUHGED VR LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD� YR RNWRPYUL
���� JRGLQD SURVHaQDWD QHWR SODWD H QRPLQDOQR SRYLVRND ]D ����
�UHDOQR ]D ������ GRGHND YR SUYLWH GHVHW PHVHFL RG ���� JRGLQD QHWR
SODWDWD UHJLVWULUD SURVHaHQ QRPLQDOHQ SRUDVW RG ���� �����
UHDOQR�� 3ULWRD� SURFHQWRW QD QHLVSODWHQL UDERWQLFL YR RNWRPYUL
���� JRGLQD VH ]JROHPL ]D ��� SURFHQWQL SRHQL YR RGQRV QD
SUHWKRGQLRW PHVHF L GRVWLJQD ������ ^WR YRHGQR SUHWVWDYXYD
QDMYLVRN SURFHQW QD QHLVSODWHQL UDERWQLFL UHJLVWULUDQ RG
SRaHWRNRW QD ���� JRGLQD�
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-4,0

-3,0

-2,0

-1,0

0,0

1,0

2,0

3,0

4,0

5,0

6,0

I.2
00

2 II III IV V V
I

V
II

V
III IX X X
I

X
II

I.2
00

3 II III IV V V
I

V
II

V
III IX X

1RPLQDOQL SODWL

5HDOQL SODWL

9R QRHPYUL ���� JRGLQD� YNXSQLWH EX[HWVNL SULKRGL
L]QHVXYDD ����� PLOLRQL GHQDUL L YR RGQRV QD SUHWKRGQLRW PHVHF EHD
SRQLVNL ]D ������ 1DPDOXYDZH H UHJLVWULUDQR NDM VLWH JODYQL
SULKRGQL NDWHJRULL� SUL ^WR GDQRaQLWH SULKRGL EHD SRQLVNL ]D
������ QHGDQRaQLWH SULKRGL ]D ����� L NDSLWDOQLWH SULKRGL ]D
������ .DM GDQRaQLWH SULKRGL� UHaLVL NDM VLWH GDQRaQL NDWHJRULL
�RVYHQ NDM DNFL]LWH� H UHJLVWULUDQ SDG� SUL QDMJROHP SDG RG �����
NDM SULKRGLWH RG GDQRNRW QD GRGDGHQD YUHGQRVW� SUHG Vv NDNR
SRVOHGLFD QD YLVRNDWD VSRUHGEHQD RVQRYD RG SUHWKRGQLRW PHVHF NRJD
VH L]YU^L NYDUWDOQD XSODWD QD RYRM GDQRN�

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

3URGROCL SRUDVWRW QD
SURVHaQDWD QHWR SODWD

9R QRHPYUL ���� JRGLQD H
UHJLVWULUDQR PHVHaQR
QDPDOXYDZH QD YNXSQLWH
EX[HWVNL SULKRGL RG ��������
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*UDILNRQ �
9NXSQL SULKRGL QD FHQWUDOQLRW EX[HW
�YR PLOLRQL GHQDUL�
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9NXSQLWH SULKRGL QD FHQWUDOQLRW GUCDYHQ EX[HW YR
SHULRGRW MDQXDUL�QRHPYUL ���� JRGLQD L]QHVXYDD ������ PLOLRQL
GHQDUL L YR RGQRV QD LVWLRW SHULRG 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� SDGRW QD GDQRaQLWH SULKRGL
SRYWRUQR VH GROCL QD UD]OLaQDWD VSRUHGEHQD RVQRYD RG SUHWKRGQDWD
JRGLQD �NRJD VH QDSODWXYD^H GDQRNRW QD ILQDQVLVNL WUDQVDNFLL� L
SRNUDM UHJLVWULUDQLRW SRUDVW QD SULKRGLWH RG GDQRNRW QD GRELYND L
GDQRNRW QD GRGDGHQD YUHGQRVW RG ����� L ����� VRRGYHWQR� 2G GUXJD
VWUDQD� SRUDVWRW QD QHGDQRaQLWH SULKRGL H UH]XOWDW QD ]JROHPHQLWH
SULKRGL NDM VLWH QHGDQRaQL NDWHJRULL� SUL ]QDaDHQ SRUDVW QD
SULOLYLWH RG GLYLGHQGL RG GUCDYHQ LPRW�

*UDILNRQ �
9NXSQL SULKRGL L UDVKRGL QD FHQWUDOQLRW EX[HW
�YR PLOLRQL GHQDUL�
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%X[HWVNL SULKRGL %X[HWVNL UDVKRGL

9NXSQLWH UDVKRGL QD FHQWUDOQDWD GUCDYQD YODVW YR QRHPYUL
���� JRGLQD L]QHVXYDD ����� PLOLRQL GHQDUL L YR RGQRV QD
SUHWKRGQLRW PHVHF EHD SRQLVNL ]D ����� SUL UHJLVWULUDQR
QDPDOXYDZH QD WHNRYQLWH L NDSLWDOQLWH WUR^RFL� 7DND� WHNRYQLWH
WUR^RFL EHD SRQLVNL ]D ���� �VRJODVQR QDPDOHQLWH WUR^RFL ]D
VWRNL L XVOXJL L QDPDOHQLWH WUR^RFL ]D NDPDWL ]D ���� L ]D ������
VRRGYHWQR�� D NDSLWDOQLWH WUR^RFL EHD SRQLVNL ]D ������

���L NXPXODWLYQR QDPDOXYDZH
RG ����

0HVHaHQ SDG RG ���� QD
YNXSQLWH EX[HWVNL UDVKRGL YR
QRHPYUL ���� JRGLQD���
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1D NXPXODWLYQD RVQRYD� YNXSQLWH EX[HWVNL UDVKRGL YR
SHULRGRW MDQXDUL�QRHPYUL ���� JRGLQD L]QHVXYDD ������ PLOLRQ
GHQDUL L YR RGQRV QD LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD EHD
SRQLVNL ]D ������ 3DGRW SUYHQVWYHQR VH GROCL QD QDPDOHQLWH
NDSLWDOQL WUR^RFL� GRGHND L]QRVRW QD WHNRYQLWH WUR^RFL YR
DQDOL]LUDQLRW SHULRG EH^H LVW VR UHJLVWULUDQLRW L]QRV YR
VRRGYHWQLRW SHULRG RG SUHWKRGQDWD JRGLQD� 6HSDN� VWUXNWXUQRWR
XaHVWYR QD WHNRYQLWH WUR^RFL YR YNXSQDWD UDVKRGQD VWUXNWXUD H
]JROHPHQR ]D ���� SURFHQWQL SRHQL� GRGHND VWUXNWXUQRWR XaHVWYR QD
NDSLWDOQLWH UDVKRGL H SRQLVNR ]D ��� SURFHQWQL SRHQL�

���L NXPXODWLYHQ SDG RG �����


