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$QWVNRJ��%URNlUUYlJHQ�����),�������.LPLWR��WHO������

���������� SRUWHEOD� ����������������� FDQWVNRJ#�
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���� (� ������ 6HYLOOD�� OXLV#ULVNRHV�FRP��,WDOLR� NLHO� SH�

UDQWR�� *XLGR� 5LFFL�� DY� 'HV� 0XJXHWV� ���� ����� .UDDL�

QHP��%HOJLR��-DSDQLR��)XPLNR�.DPD�L��������.DVXPL�

JDRND��6DNDL��2VDND��%;/�����#�QLIW\�FRP��.D]D#LR��
9HUD�0DWYHMHYD��.RPVRPROVNLM���������5XGQLM���������

YHUDSP#PDLO�UX��.RUHLR�5HVS���/HH�6HXQJ�<XQ��+ZL�

J\RQJ�O� 'RQJ�� 6HXO� *DUGHQ� $SW�� ����� 'RQJGDHPXQ�

���������� 6HRXO�� .RVWDULNR�� 0DUYLQ� 6HJXUD�� $SWGR�

������6DQ�-RVp��NDM�/XNVHPEXUJLR��YLGX�,WDOLR��1HGHU�
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:HOOLQJWRQ�������JZHQGD�V#LKXJ�FR�Q]��6ORYDNLR��0L�

URVODY�+DYUDQHN��3�2�%R[������ ������%UDWLVODYD��6YH�

GLR�� YLGX� )LQQODQGR�� 8VRQR�� $OODQ� )LQHEHUJ�� ������
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3RVW� OD� VXNFHVD� SDU�

WRSUHQR� DO� OD�0RQGD�0DP�

ERUHR�HQ�1HGHUODQGR������

NDM� OD�7(-2���6(/��VHPL�

QDULR������RND]LV�PDOPXO�

WH� HQ�6(/��/D�JD]HWR�SRVW�

����� QH� SOX� DSHULV� �LV�
������ NLDP� 5REHUWR� 5H�

VHQGH�HNUHGDNWLV� LQWHUUHWDQ�

HOGRQRQ� GH� /D� 6NROWD�

0RQGR�� $QWDa� XQX� MDUR�
RND]LV� 6XG�$PHULND� 0DP�

ERUHR�� NLH� 6(/� HVWLV� YL�

GHEOH�DNWLYD��/D�LQIRUPDGR�

WLH� UH]XOWLV� HQ� JUDQGDM� DUWL�

NRORM�L�D��HQ�5HYXR�(VSHUDQ�

WR� NDM� .RQWDNWR�� 3UR� WLR� QL�

SRYDV� GDQNL� QLDQ� WLDPDQ�

UHGDNWRURQ�� NLX� WXM� SRVWH�

LQLFLDWLV� UHQRYLJRQ� GH� OD�

&HQWUD� .RPLWDWR�� &.�� /D�

HOHNWR�GH� OD�QRYD�&.�RND�

]LV� OD� ���DQ� GH� MXOLR� GXP�

NXQYHQR�GH�6(/�HQ�9LOQR��

.LDP� /60� QXQ� SUH�

]HQWDV� VLDQ� XQXDQ� QXPH�

URQ� VXE� OD� OD� QRYD� &.��

HVWDV� WHPSR� SRU� GDQNL� OD�

HNVDMQ� NRPLWDWDQRMQ��

.URP�OD�UHGDNWRURQ��

5REHUWR�5HVHQGH�PL�YRODV�

GDQNL�PLDQ�DQWDaXORQ�SUH�
]LGDQWRQ� )UDQFR� $EULDQL��

OD� � NDVLVWRQ�'DYLG�:KLWH\�

NDM� VHNUHWDULRQ� +pFWRU�

&DPSXV�*UH]��

)UDQFR� $EULDQL� HVWLV�

SUH]LGDQWR�GH�OD�MDUR�������

/L� HVWLV� WLDP� DNWLYD�

PDUVNROWR� NDM� OL� GHVHJQLV�

SRU� /60� NRYULOELOGRQ�

Å3UHWDM� SRU� UQXUPDOOLJD�

GR´��(Q� OD� MXELOHD� QXPHUR�

GH� 6(/� ����� OL� NRQVWDWLV��

NH� GXP� OD� SDVLQWDM� MDURM�

XQX�HO�OLDM�VRQ�RM�SOHQXPL�
�LV� NLDP� RQL� DUDQ�LV� LQWHU�
QDFLDMQ� VNROWDMQ� HVSHUDQ�

WLVWDMQ�WHQGDURMQ���

/D� SOHM� ORQJGDaUD�&.�
DQR� GH� 6(/� HVWDV� 'DYLG�

:KLWH\��NLX�HVWLV�NDVLVWR�GH�

OD� MDUR� ������ /L� PXOWIRMH�

SURYLV� IRUODVL� OD� SRVWHQRQ��

VHG��LDP�GHYLV�GHQRYH�DN�

FHSWL� �LQ�� /L� DQNDa� VDP�

WHPSH�HVWLV�VHNUHWDULR�GXP�

PXOWDM� MDURM�� �LV� +pFWRU�

&DPSRV� *UH]� WUDQVSUHQLV�

WLXQ�ODERURQ�HQ�������

+pFWRU�MDP�DQWDaH�UHGDNWLV�
/60� GXP� OD� MDURM� �����

������ /L� GDaULJDV� NLHO�1D�

FLD�5HSUH]HQWDQWR�GH��LOLR��
.XQH� NXQ� OD� QRYDM�

NRPLWDWDQRM� *XLGR� 5LFFL�

��HQHUDOD� VHNUHWDULR���$OODQ�
)LQHEHUJ��NDVLVWR��NDM�.LQ�

JD� 1HPHUH�&]DFKRZVND�

�UHGDNWRUR��NDM�OD�QRYD�SUL�

]RUJDQWR�GH� OD� UHWHMR��9RO�

NHU� 6FKO�WHU�� QL� QXQ� ODER�

UDV� SRU� QRYD� NUHVNR� GH�

6(/�� .LDP� HQ� ����� OD�

VNROWDUR� IHVWRV�VLDQ�FHQWMD�

UDQ�HN]LVWRQ��HVSHUHEOH�DQ�

NDa� 6(/� HVWRV� YLGHEOD� HQ�
OD� 0RQGD� 0DPERUHR�� 1L�

MDP� DWLQJLV�� NH� OD� LQVLJQR�

GH� OD� MXELOHD� MDUR� DSHUDV�

DQNDa� NXQ� HVSHUDQWD�

WHNVWR��

8QX� 0RQGR�� 8QX�

3URPHVR���

�

.XQH�DQWDaHQ���
�

&DUROD�$QWVNRJ���

SUH]LGDQWR�GH�6(/�
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'XP�OD�8.�HQ�9LOQLXV�&DUROD�$QWVNRJ�HVWLV�HOHNWLWD�SUH]LGDQWR�GH�OD�6NROWD�(VSHUDQWR�

/LJR��/D�NXQYHQRQ�SDUWRSUHQLV�DQNDa�(O]ELHWD�.DUF]HZVND�GH�%LDâ\VWRN��3ROODQGR���NLX�
HQ�OD�MDUR������UHNWH�GH�$YRWR��OD�IRQGLQWR�GH�6(/��ULFHYLV�NDMHUHWRQ�SUL�OD����XQXDM�MDURM�

GH�OD�OLJR��

/D�QRYD�HVWUDUR�GH�6(/�QXQ� ODERUDV�SRU�UHDNWLYDGR�GH� OD� OLJR�NDM� WLHV�YLGHEOD�SDU�

WRSUHQR�GXP�OD�0RQGD�0DPERUHR�HQ�%ULWLR�������

�
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Å0L�HVWDV�VNROWLQR�GH������

NDM�WUL�MDURMQ�SRVWH�PL�XQX�

DQ� IRMRQ�YRMD�LV� HNVWHUODQ�
GHQ� NDM� SDUWRSUHQLV� OD� ���

DQ�� MXELOHDQ� WHQGDUHJRQ�

SRU�VNROWLQRM�HQ�+\GH�3DUN�

HQ�$QJOLR��3RVWH�PL�DNWLYLV�

LQWHU� VNROWLQRM� GXP�PXOWDM�

MDURM��3RU�PL��LDP�JUDYLV�OD�

LQWHUQDFLHFR� GH� OD� VNROWD�

PRYDGR��VDPH�SRU�PLD�ILO�

LQR�� .LDP� QL� HQ� OD� MDUR�

����� HQ� 6FRXWSRVWHQ� �OD�

JD]HWR� SRU� VYHGOLQJYDM�

JHVNROWRM�HQ�)LQQODQGR��OH�

JLV� SUL� YRMD�R� HQ� (VSHU�
DQWXMR�� QL� LQWHUHVL�LV�� (VWLV�
VNULELWH�L�D���NH�RQL�SRYDV�LH�

DMQ� WURYL� WHOHIRQQXPHURQ�

VXE�OD�YRUWR�(VSHUDQWR�NDM�

QL�NRQWUROLV�WLRQ�HQ�OD�UHJL�

RQD� WHOHIRQOLEUR��1L� WURYLV�

�� WHOHIRQQXPHURMQ�� 1L� WH�

OHIRQLV� DO� XQX� HO� LOL� NDM�

SRVWH� YHQLV� NRYHUWR� NXQ�

LQIRUPRM���

(Q� 6FRXWSRVWHQ� HVWLV�

DQNDa� LQIRUPR� SUL� 6NROWD�

(VSHUDQWR�/LJR� NDM� QL�

SUHVNDa� WXM� DOL�LV�� /D� OLQJ�
YRQ�QL�OHUQLV�UDSLGH�NDM�MDP�

HQ� ����� QL� DUDQ�LV� NXUVRQ�
SRU� VNROWRM�� NLXQ� JYLGLV�

*HRUJR� +DQG]OLN� HO� 3RO�

ODQGR���

(NGH� OD� MDUR� ����� PL�

PXOWH� KHOSLV� DO� PLD� ILOLQR�

UHGDNWL� /D� 6NROWDQ� 0RQ�

GRQ�� 'XP� WLX� WHPSR� PL�

HVWLV� DNWLYD� 1DFLD� 5HSUH�

]HQWDQWR� NDM� PXOWH� LQIRU�

PLV� SUL� (VSHUDQWR� DO�

JHVNROWRM��3RVW� �����PLDMQ�

IRUWRMQ�PL�EH]RQLV�SRU�DOLDM�

WDVNRM�� 5HVWLV� WDPHQ� OD� LQ�

WHUHVR� SRU� (VSHUDQWR� NDM�

VNROWDGR�� VHG� SOHMSDUWH� OD�

GX� LQWHUHVRM� QH� HVWLV� OLJLWDM�

XQX�DO�OD�DOLD���

.LDP� SULQWHPSH� �����

OD� GLVNXWR� SUL� UHQRYLJR� GH�

OD� OLJR� HNIODPLV�� PL� DNWLYH�

VHNYLV��LQ� NDM� ILQILQH� GHFL�
GLV� DNFHSWL� OD� WDVNRQ� GH�

SUH]LGDQWR��7LR�MD�GRQDV�DO�

PL� HEOHFRQ� GHQRYH� YL]LWL�

WHQGDURQ� HQ� %ULWLR� ��� MD�

URMQ�SRVW�PLD�XQXD�HNVWHU�

ODQGD�WHQGDURµ���

�

&DUROD�$QWVNRJ�GXP�OD�8.�HQ�9LOQLXV������
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0L� L�LV� VNROWR� HQ� ����� HQ�
�HQRYR��HQ�OD�LWDOD�NDWROLND�

JHVNROWD� DVRFLR� $*(6&,��

(Q������PL� OHJLV�DQRQFRQ�

HQ� URYHUD� UHYXR�� �L� YHQLV�
GH� SROD� VNROWLQR�� NLX� YROLV�

NRUHVSRQGL� HVSHUDQWH� NXQ�

LWDOD� VNROWR���LDQ� SXEOLNL�

JRQ� SHULV� OD� WLDPD� 1DFLD�

5HSUH]HQWDQWR� GH� 6(/� HQ�

,WDOLR���)UDQFR�$EULDQL��

0L� HNNRUHVSRQGLV� NXQ�

OD� VNROWLQR� NDM� VHU�LV� NHO�
NDMQ�OHUQROLEURMQ��3RVW�XQX�

MDUR� PL� IOXH� SDUROLV� (VS�

UDQWRQ��7LX�VNROWLQR�HVWDV�

�QXQ� OD� UHGDNWRULQR� GH�

/60��

0L� L�LV� VNROWHVWUR� NDM�
GXP�NYDU� MDURM�PL�HVWULV� OD�

WUXSRQ� $ULHWH� GH� OD� JUXSR�

*HQRYD����NDM�GXP�GX�MD�

URM� �LDQ� NODQRQ�$FTXD� GHL�
)UDWL�� 6DPWHPSH�PL� VWXGLV�

MXURQ���

0L�LQVWUXLV�(VSHUDQWRQ�

DO� NHONDM� VNROWRM� NDM� DSOLNLV�
�LQ�HQ�UHJLRQD�NDM�GLVWULNWD�

DJDGR��(Q�OD�XQLYHUVL�

WDWR� PL� NXQIRQGLV�

VWXGHQWDQ� (�URQGRQ��

NLX� RUJDQL]LV� SXEOL�

NDMQ�OLQJYRNXUVRMQ���

(Q� ����� PL�

GLSORPL�LV� SHU� WH]R�
SUL� OLQJYDM� SUREOHPRM�

HQ� LQWHUQDFLDM� WUDNWD�

WRM� NDM� SOXVWXGLV�

GLSORPDWLRQ� DQWDa�
NRPHQFL� PLDQ� DGYR�

NDWDQ� SUDNWLNRQ��

3RVWH�PL�VWXGLV�HaUR�
SDMQ� DIHURMQ� HQ� %HO�

JLR�NDM�HNODERULV�HQ�OD�

HaURSD� MXVWLFD� NRUWXPR� HQ�

/XNVHPEXUJR��

(Q� ������ SRVW� GXMDUD�

NRPXQD�VNROWD�DJDGR�NDM�

�NYDUMDUD� ILDQ�L�R� PL� HG]�

L�LV�DO�6DELQD��0L�L�LV�1DFLD�

5HSUH]HQWDQWR� GH� 6(/� HQ�

/XNVHPEXUJLR�NDM�GXP�GX�

MDURM� QL� DPEDa� DJDGLV� NLHO�
VNROWHVWURM� HQ� OD� ORND�

VNROWJUXSR� 5REHUW� 6FKX�

PDQ���

(Q� ����� PL� NRPHQFLV�

ODERUL�HQ�OD�MXUD�VHUYR�GH�OD�

(aURSD� 3DUODPHQWR� NDM� QL�

WUDQVORNL�LV� DO�%UXVHOR��7LH�
HQ� ����� QL� NXQIRQGLV� LQ�

WHUQDFLDQ� VNROWDQ� JUXSRQ�

%&���6DQNWD�%HQHGLNWR�HQ�

OD� EHOJD� NDWROLND� VNROWD� D�

VRFLR� )&6�� (Q� ����� NDM�

����� DOYHQLV� QLDM� ILORM� 6WH�

IDQR�NDM�0DWWHR��

(Q� ����� OD� EUD]LODQR�

5REHUWR� 5HVHQGH�� HOVWDUD�

DNWLYXOR� GH� 6(/�� HNNORSR�

GLV� UHQRYLJL� OD� OLJRQ�� NLHV�

DJDGR�VWDJQDGLV��NDM�LQVWLJLV�

PLQ� HQLUL� HQ� OD� &HQWUDQ�

.RPLWDWRQ�GH�6(/���

0L� NRQVFLLV� NH� (VSH�

UDQWR� NDM� VNROWLVPR� GRQLV�

DO�PL�PXOWRQ�� NDM� NH� YHQLV�

WHPSR�SRU�PL� LRP�UHGRQL��

0L�MDP�HVWLV�UHGXNWLQWD�PL�

DQ� DJDGRQ� HQ� OD� EUXVHOD�

VNROWJUXSR� NDM�PL� DNFHSWLV�

OD�NDQGLGDWL�RQ�DO�OD�SRVWH�
QR� GH��HQHUDOD� 6HNUHWDULR�

GH� 6(/�� 0L� HVWLV� HOHNWLWD�

NDM�SHU�LQWHUUHWD�HQNHWR�NDM�

HQ� OD� RILFLDOD� NXQYHQR� GH�

6(/�GXP�OD�8.�GH�������

&(175$�.20,7$72�'(�6(/�
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*XLGR�NDM�0DWWHR�
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(Q�%RJRWR��.RORPELR��IRUPL�LV�OD�NRPLWDWR�GH�VNROWRM�NDM�HVSHUDQWLVWRM�SRU�VWD�

ULJL�QRYDQ� VNROWJUXSRQ�HQ�PDOUL�D�NYDUWDOR�� NLH� LQIDQRM�PXOWRQ�SRYXV�JDMQL�SHU�

(VSHUDQWR�NDM�VNROWDGR��/Da� OD�NRORPELDM�DNWLYXORM��ERJRWDM�NQDERM�EH]RQDV�SOL�

ODU�LJL�VLDMQ�KRUL]RQWRMQ���VNROWLVPR�NDM�(VSHUDQWR�SRYDV�KHOSL�LOLQ���

�

/60��.LX�NDM�NLDP�HOSHQVLV�

OD�SURMHNWRQ"�
0DWHR� %RWHUR�� /D� LGHR�

QDVNL�LV�HQ�QRYHPEUR������

GXP� PLD� LQWHUSDUROR� NXQ�

*XLGR� 5LFFL�� OD� �HQHUDOD�
VHNUHWDULR�GH�6(/��1L�KDYDV�

HEOHFRQ�X]L�WHUHQRQ�HQ�%R�

JRWD�� NLHV� SRVHGDQWR� HVWDV�

PLD� SDWUR� &DPLOR�� SRU� RU�

JDQL]L� VNROWDQ� JUXSRQ� SRU�

PDOUL�DM� LQIDQRM� OR�DQWDM� HQ�
OD� NYDUWDOR� /DV� &UXFHV� HQ�

%RJRWR���

7XWH�KD]DUGH�DQWDa�GX�MDURM�
VLPLODQ� LGHRQ� KDYLV� -RUJH�

$aUHOLR� 'LD]� \� /XLV� -RUJH�

%RWHUR�� VHG� LOL� SODQLV� NH� OD�

VNROWRM�SDURORV�HVSHUDQWH��
/60��.LDM�HVWDV�OD�SOHM�JUD�

YDM�LGHRM�GH�OD�SURMHNWR"�

0DWHR�%RWHUR��0L�UHVSRQ�

GRV�HQ�SXQNWRM��

$�� /LJL� VNROWLVPRQ� NDM�
�LDQ�PHWRGRQ�NXQ� OD�XQL�

YHUVDOD� OLQJYR�� (VSHUDQWR�

HVWDV� OD� DNVR�� NLX� SRYDV�

DSRJL�DJDGRQ�GH�OD�JUXSR��

'DQN
�DO�VNROWLVPR�LQIDQRM�

SRYRV� OHUQL� IUHPGDQ� OLQJ�

YRQ��NLR�SRVWH�KHOSRV�DO�LOL�

OHUQL� DOLDQ�� SOL� PDOIDFLODQ�

OLQJYRQ�� HN]HPSOH� OD�

DQJODQ��

%��0RQWUL�DOLDQ�HEOHFRQ�SRU�

X]DGR�GH�VLD� OLEHUD�WHPSR�

�� GRQL��LQ� DO� LQIDQRM�� NLHV�
IDPLOLRM� YLYDV� MH�PDOSOL� RO�

XQX�XVRQD�GRODUR�SR�WDJH��

(GXNL� LOLQ� HVWL� ERQD� FLYL�

WDQR� �WLRQ� GRQDV� VNROWLV�

PR���

NDM� VDPWHPSH� GRQL� NRQ�

WDNWRQ�NXQ�OD�IDFLOD�OLQJYR�

²� WLR� JUDYDV� HQ� QLD� QXQ�

WHPSD��JOREDOL]LWD�PRQGR��

&�� 3OLERQLJL� HVWRQWDMQ�

���GLVYROYL�HEOHFRMQ� GH� OD�

���PDOUL�D�NYDUWDOR��NLH�OD�QL��
���YHOR�GH� NULPHFR� HVWDV� WUH�

���DOWD��

'�� *DUGL� MXQXODURQ� GH�

DJRM� OLPL�DQWDM� NULPRQ��

HQWUHSUHQDWDM� SUR� PDQNR�

GH� DOLDM� HEOHFRM�NDM� OD� UDVD�

VHJUHJDFLR��

(��3OLIRUWLJL�OD�LGHRQ�GH�XQX�

OLQJYR�XQLYHUVDOD�� NLX� VHU�

YDV�NLHO�HN]HPSOR�SRU�DOLDM�

VNROWDM�JUXSRM��
/60��.LHO�DVSHNWDV�OD�XQX�

DM�SUHSDUSDURM"�
0DWHR� %RWHUR�� 1L� GHFLGLV�

UHQNRQWL�L� XQXIRMH� PRQDWH�

SRU� GLVNXWL� VHNYRQWDMQ� SD�
URMQ�� /D� NXUVR� GH� (VSHU�
DQWR� SRU� VNROHVWURM� RND]DV�
�LXVHPDMQH�� 1L� SODQDV� RU�

JDQL]L� HNVNXUVRQ� GH� VNROW�

HVWURM� HNVWHU� %RJRWR� SRU�

HN]HUFL� OD� OLQJYRQ� SUDNWLNH��

/Da�QLD�SODQR�SRVW�VHV�PR�
QDWRM�� WLR� HVWDV� DaJXVWH�� QL�
RILFLDOH� NRPHQFRV� DJDGRQ�

GH�OD�JUXSR�NDM�GHFHPEUH��L�
HVWRV�MDP�IRUPLWD��

/$�,17(59-82�.81�0$7(2�%27(52��6.2/72��
81,9(56,7$7$�352)(6252��,1,&,$7252�'(�/$�

%2*27$�352-(.72�

.2/20%,2�
%2*27$�352-(.72�
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/60�� .LX� LQVWUXRV� (VSH�

UDQWRQ�DO�VNROWRM"�

0DWHR� %RWHUR�� 7UL� SHUVR�

QRM� OLJLWDM� NXQ� OD� SURMHNWR�

MDP� HVWDV� HVSHUDQWLVWRM�� ,OL�

SUDNWLNRV� HQ� WUL� GLYHUVDM�

VNROWDM� JUXSRM�SRU�NRPSUH�

QL�ODERUVLVWHPRQ�GH�OD�VNRO�

WD� PRYDGR� NDM� LQVWUXRV� OD�

OLQJYRQ� DO� VNROWRM�� 3RVWH� QL�

SULSHQVRV�NLDPDQLHUH�QL� LQ�

VWUXRV� LQIDQRMQ�� 3OHM� ERQH�

HVWXV�� NH� VNROWHVWURM� SDUROX�

(VSHUDQWRQ�� JYLGDQWH� OD�

JUXSRQ��7LDPDQLHUH� LQIDQRM�

OHUQRV� OD� OLQJYRQ� SUDNWLNH��

NLHO� GLUDV� OD� VNROWD�PHWRGR�

/60�� �X� HVWDV� PDOIDFLOH�

NRQYLQNL� OD� HVWURMQ�� NH� LOL�

OHUQX�OD�OLQJYRQ"�
0DWHR�%RWHUR��1L�DQNRUDa�
QH�KDYDV�VSHUWRQ��OD�SURMHN�

WR�NRPHQFL�DV��&HWHUH�PXO�

WDM� VNROWHVWURM� GHYLV� IRUODVL�

OD� DJDGRQ� SUR� PDQNR� GH�

PRQR� NDM� OD� HEOHFR�

PHPEUL�L� HQ� JUXSR� VHQ�

ILQDQFDM�]RUJRM�SRYDV�DOORJL�

LOLQ� DO� OD� OHUQDGR� GH� (VSH�

UDQWR��
/60��3RU�UHDOLJL� OD�SURMHN�

WRQ� FHUWH� YL� EH]RQRV� PR�

QRQ�� .LHO� YL� VROYRV� WLXQ�

SUREOHPRQ"�

0DWHR� %RWHUR�� 0XOWH� KHO�

SLV� MDP� DO� QL� *XLGR� 5LFFL��

/L�SODQLV�EDSWL�VLDQ�ILORQ�NDM�

NXQH�NXQ�6DELQD��OLD�HG]LQR��

SHWLV�JDVWRMQ�GH�OD�EDSWRFH�

UHPRQLR�GRQDFL�PRQRQ�DQ�

VWDWDa� GRQDFRM�� 7LDPDQLHUH�

LOL� NROHNWLV� SUHVNDa� ���� Ha�
URMQ� NDM� WUDQVGRQLV� PRQRQ�

DO�QL��$QNRUDa�QL�QH�GHFLGLV�
SRU� NLR� �LQ� X]L�� /D� PRQR�

VXIL�XV� SRU� VXEWHQL� XQX�

SDWURORQ�GXP�XQX�MDUR��NR�

WL]RM�� XQLIRUPRM�� WHQGDURM���

3UL�X]R�GH�OD�PRQR�UHVSRQ�

GHFDV�PLD�SDWUR�&DPLOR��NLX�

HVWDV� VNROWR�� NDVLVWR� NDM� UH�

YL]RUR� GH� VNROWJUXSR�� SUR�

IHVLD� OLEURWHQLVWR� NDM� DGYR�

NDWR��(EOH�DQNDa� DOLDM� VNRO�
WRM�GH�OD�PRQGR�SRYDV�KHOSL�

QLQ�ILQDQFH"�
/60�� .LRP� GD� SHUVRQRM�

DNWLYDV�QXQ�HQ�OD�SURMHNWR"��

0DWHR� %RWHUR�� 6HS�� -RUJH�

$aUHOLR�'LD]��&DPLOR�%RWH�

UR� 5H\�� 5RGULJR� 5DPLUH]��

/XLV� -RUJH� 6DQWRV�� +XP�

EHUWR�0D\RUTXLQ��)HUQDQGR�

5XL]�NDM�PL��
/60��0L�GH]LUDV�VXNFHVRQ��
0DWHR�%RWHUR���.RUDQ�

GDQNRQ��

�

�,QWHUYMXLV�NDM�HVSHUDQWLJLV��.LQ�

JD�1HPHUH�&]DFKRZVND��

�

�

�
0DWHR�%RWHUR��H�OD�ROLPSLD�VWGLRQR�HQ�7RULQR��,WDOLR�
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1LFRGHPH�1WDNLUXWLPD�

QD�UDNRQWDV��

�

3UL�PL���

0L� HVWDV� %XUXQGDQR�� PL�

IRUNXULV� HQ� ����� GXP� OD�

FLYLOD� PLOLWR� LQWHU� OD� HWQDM�

JUXSRM�7XWVL� NDM�+XWX�� NLX�

NRPHQFL�LV� HQ�������7LDP�

PL� YHQLV� DO� 7DQ]DQLR�� NLH�

PL� HVWDV��LV�QXQ�HQ�5LIX��
HMR� 0WDELOD�� 7LH� PL� HNNR�

PHQFLV� OHUQL� HQ� OD�PH]OHU�

QHMR� NDM� HQ� DaJXVWR� �����
PL� GLSORPL�LV� SUL� DJULNXO�
WXUR�NDM�EUHGDGR��

(Q������PL� L�LV� VNROWR��
SRVW� GX� MDURM� RQL� ÅEDSWLV´�

PLQ� VXE� OD� QRPR� 6DSDMRX�

&RXUWRLV� IUDQFOLQJYH� �$�

IDEOD� .DSXFHQD� 6LPLR���

(NGH������PL�OHUQLV�(VSH�

UDQWRQ��0LD�LQVWUXLVWR�HVWLV�

V�UR�1\DEHQGD�-DFTXHV��0L�

GLSORPL�LV� SUL� OD� LQVWUXDGR�
GH� (VSHUDQWR� �LMDUH�� GXP�

UHVWDGR� HQ� %X1XPEXUR�

�%XUXQGR��� NLH� PL� SDU�

WRSUHQLV� OD� NXUVRQ� GH�

V�LQR�7HUH]D�.DSLVWD��1XQ�

PL� LQVWUXDV� OD� LQWHUQDFLDQ�

OLQJYRQ�HQ� OD� ULIX�HMR��$OL�
DQ�ODERURQ�PL�QH�KDYDV��0L�

RNXSL�DV�QXU�SUL�OD�VNROWD�

PRYDGR� NDM� LQVWUXDGR� GH�

(VSHUDQWR��
�

/D�YLYR�HQ�ULIX�HMR��
$OWD� .RPLVDUHMR� GH� 81�

SRU� 5LIX�LQWRM� GLVGRQDGDV�
DO�QL�NHONDMQ�HURMQ�SRU�SUH�

SDUL� PDQ�RQ�� 1L� ULFHYDV��

��NLORJUDPRM�GD�PDL]JUHQR��

��NJ� GD� ID]HRORM� Da� SL]RM��
���J�GD�YHJHWDOD�ROHR�����J�

GD� VDOR� SUR� SHUVRQR� �LXQ�
GXDQ� VHPDMQRQ� NDM� XQX�

SHFRQ� GD� VDSR��LXPRQDWH��

1L� WURYDV� OLJQRQ� SRU� NXLUL�

OD�PDQ�D1RMQ� MH� OD�GLVWDQFR�
GH����NP���
�

0LD�VNROWJUXSR��

�L� NRQVLVWDV� HO� ��� VNROWRM�

NDM� �L� HVWDV� GLYLGLWD� HQ�

��XQXRM��

��� VYDUPR�GD� OXSLGRM����LV�
���MDUDM�� NLX� KDYDV� NYDU�

VHVRSRMQ��

��� WUXSR� GD� VNROWRM� ����LV�
������ MDUDM�� NLX� KDYDV�

NYDU�SDWURORMQ���

��� EDQGR�GD� URYHURM����
�LV� ���MDUDM�� NLX� KDYDV� WUL��
HNLSRMQ���

��� �H� OD� WUL� XQXRM� DJDV�
SOHQNUHVNDM�VNROWRM��HVWURM�

�6DFKHPV��NDM�0DOMXQDM�

��� �/XSRM�� ,OL�JYLGDV�NDM�

LQVWUXDV�DO�OD�DOLDM��,OL�HVWDV�

��NDM�NXQ�NHONDM�DOLDM�VNRO�

WRM� HVWDV� OD� VWDER� GH� OD�

*UXSR��
�

1LDM�WDVNRM��

'XP� OD� ODVWDM� MDURM� QL� KHO�

SDGLV�KRPRMQ��NLXM�WURYL�LV�
HQ�PDOERQDM�NRQGL�RM��(N�
]HPSOH�� QL� VWUH�LV� WHQGRMQ��
�DU�QL�DQWDaH�OR�LV�VXE�WHQ�
GRM� VHG� HNGH� OD� MDUR� �����

NHONDM�ULIX�LQWRM�HNNRQVWUX�
LV� EULNDMQ� GRPHWRMQ� NDM�

NRYULV�LOLQ�SHU�KHUER��

1L� KHOSLV� DQNDa� �HUSL�
DNYRQ�� �DU� QL� QH� HVWDV� HQ�
XUER�� QHN� HQ� YLOD�R�� RQL�
SHUPHVLV� DO� QL� OR�L� VXU�

PRQWRM� LQWHU� DUERM�� VHG� OD�

DUERM� WLH� �L� MDP� HVWDV� �LXM�
IRUWUDQ�LWDM�� WLDO� QL� WURYDV�
LOLQ�IRU�GH�OD�WHQGDUR���

1XQ� QL� KHOSDV� SUHFLSH�

RUIRMQ�NDM�OD�SOHM�PDOMXQDMQ�

KRPRMQ�� DOSRUWDQWH� DO� LOL�

OLJQRQ� SRU� NXLUDGR� NDM�

]RUJDQWH� SUL� DOLDM� KHMPDM�

WDVNRM�� QHFHVDM� PDOJUDa� OD�
PDOIDFLOD�VLWXDFLR���

1L�GDaULJDV�QLDMQ�ODER�
URMQ�� �DU� VNROWR� KDYDV� NX�
UD�RQ�HQ�PDOIDFLOD1RM��
�

0LD�DGUHVR���

S�R�ER[������.DVXOX��

.LJRPD��7DQ]DQLR�

7$1=$1,2��
.85$�2�(1�0$/)$&,/$02-�
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3RU� SOLDOWLJL� YLYNRQGL�RMQ�
GH�OD�VNROWPRYDGR�HQ�OD�UL�

IX�HMR� 1LFRGHPH� 1WNDUX�

WLPDQD�� NLHV� UDNRQWRQ� QL�

SRYDV�OHJL�HQ�OD�DQWDaD�SD�
�R��SODQDV�VWDULJL�SURMHNWRQ�
GH�EUHGDGR�GH�NDSULQRM�NDM�

NRNLQRM��5HDOLJR�GH�OD�SUR�

MHNWR�KHOSRV�DO�VNROWRM�D�HWL�
XQLIRUPRMQ�� NROWXNRMQ��UX�
RMQ�� +HOSRV� DQNDa� SUL]RU�
JDGRQ� GH� PDOVDQXORM� NDM�

HEOH� VXIL�RV� SRU� SDJL� OHUQ�
NRVWRMQ� DO� SOL� MXQDM� VNROWRM�

GH�OD�JUXSR���

�LXWDJD�UHYR�GH�1LFRGHPH�

HVWDV� WURYL�PRQRQ�SRU�NR�

UHVSRQGL� HVSHUDQWOLQJYH�

NXQ� DOLODQGDM� VNROWRM� �QWD�

NLQLF#\DKRR�IU��� HN]HPSOH�

SDJL�SRU�X]DGR�GH�UHWNDIH�

MR�� 1LFRGHPH� VXEVWUHNDV��

NH�OL�VWXGLV�DJULNXOWXURQ�NDM�

EUHGDGRQ� GH� ERYRM�� NDSUL�

QRM��UDIRM�NDM�NRNLQRM��GR�OL�
VFLSRYDV�EUHGL�NDM�NXUDFL�L�

OLQ��

6H�YL�Da�YLD�WUXSR�YRODV�
KHOSL� OLQ��ERQYROX�NRQWDNWL�

OD�3UH]LGDQWRQ�GH�6(/�SRU�

SOLDM�LQIRUPRM���DGUHVRQ�YL�

GX� HQ� OD� SD�R� �� �� 15� GH�

)LQQODQGR���

0('$/2�352�
72/(5(02�

(GXNDGRQ� GH� MXQXODUR�

GLVWLQJLV� OD� )RQGXPR� =D�

PHQKRI��NLX�MDQXDUH�DOMX�LV�
DO�0RQGD�6NROWD�2UJDQL]R�

�:260�� OD� Å0HGDORQ�SUR�

7ROHUHPR´�� /D� � DOMX�RQ�
SURSRQLV�G�UR�/�&�=DOHVNL�

=DPHQKRI� ²� � QHSR� GH� OD�

NUHLQWR� GH� (VSHUDQWR�� /D�

PHGDORQ� OD� )RQGXPR� =D�

PHQKRI�DOMX�LV��LMDUH�DQNDa�
DO�ÅOD�SROD�VLPEROR�GH�GLD�

ORJRµ²� SURIHVRUR�:âDG\V�

âDZ�%DUWRV]HZVNL���

*UXSR�GH�VNROWRM�HQ�OD�ULIX�HMR��1LFRGHPH�VWDUDV�PDOGHNVWUH�NXQ�OD��DSR�VXUNDSH��

+(/33(72�
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�
7UD�OD�WXWD�PRQGR�VNROWLVPR�VLPLODV��VHG�HQ�GLYHUVDM�ODQGRM�VDPWHPSH��L�GLIHUHQ�
FDV��/D� 6NROWD�0RQGR�UDWDV�PRQWUL� OD�GLYHUVDMQ�NXWLPRMQ�HQ� OD��LXWDJD� YLYR�GH�
VNROWDM�JUXSRM��7LR�KHOSDV�NRPSUHQL�VNROWDMQ�JHIUDWRMQ�HO�DOLDM�ODQGRM��(EOH�YL�WUR�
YRV�LQWHUHVDMQ�DIHURMQ��GDQN
�DO�NLXM�YL�SRYRV�SOLUL�LJL�YLDQ�SURSUDQ�VNROWDURQ��1L�
NRPHQFDV�SHU�UDSRUWR�GH�JHUPDQD�SDWUROR��
6NROWLVPR� GLVYDVWL�LV� UDSL�
GH� WUD� OD� PRQGR���L� HVWLV�
WXWH�QRYD�DIHUR�HQ�SOHMPXO�
WDM� ODQGRM�� 6HG� HQ� *HUPD�
QLR� VNROWLVPR� UHQNRQWLV�
MXQXODUDQ� PRYDGRQ�� NLX�
MDP� HN]LVWLV�� 7LX� PRYDGR�
JHUPDQD� QRPL�LV�:DQGHU�
YRJHO��WLR�VLJQLIDV�ODaYRUWH��
PLJUDQWD� ELUGR���L� DQNDa�
NRQLV�OD�SDWUROVLVWHPRQ��NDM�
�HIH� UHVWDGDV� HQ� OD� QDWXUR��
7LDO��L�SDUWH�WUH�VLPLODV�DO�OD�
VNROWD� PRYDGR�� 6HG� DOL�
IODQNH� DPEDa�PRYDGRM� WUH�

GLYHUVDV�� /D� :DQGHUYRJHO�
�HUSLV� GH� OD� PDOIUXURPDQ�
WLND�NXOWXUR��.URPH��L�HVWLV�
OD� HPDQFLSDGD�PRYDGR� GH�
OD�JHUPDQD�MXQXODUR���

/D� JHUPDQDM� JHVNROWRM�
DNFHSWLV� NHONDMQ� IRUPRMQ�
GH�OD�DOLD�PRYDGR��7LDO�HN�
]LVWDV� WLH� KRGLDa� VSHFLDOD�
VNROWD� WUDGLFLR��3DUWR�GH��L�
HVWDV�OD�JUDQGD�YDJDGR��$OL�
ODQGH� RQL� SUHIHUDV� WHQGD�
URQ� SRU� OD� VRPHUD� DUDQ�R��
0XOWDM� SDWURORM� JHUPDQDM�
YDJDGDV� SOXUVHPDMQH� WUD�

QHNRQDWDM� UHJLRQRM�� /D�
SURJUDPR�QH�HVWDV�SODQDWD��
�L� DSHUDV� KD]DUGH�� /D� WUD�
YLYD1RM� GXP� XQX� YDJDGR�
RIWH� NDa]DV� IRUWDQ� DPLNH�
FRQ� LQWHU�DQRM�GH� OD�SDWUR�
OR��

/D� HWRVRQ� YL� HEOH� VHQ�
WRV� LRPHWH�� VH� YL� OHJRV� OD�
UDSRUWRQ�MH�DSXGD�SD�R���L�
HVWDV� YRMD�UDNRQWR� GH� PLD�
SDWUROR���

�
��9RONHU�6FKO�WHU�

�

982/**(�08�0,(/'(�%$66,9É55É,�
6XUYRMH�WUD�OD�YLOD�R�+DQG|OVGDOHQ�

�
6H� RQL� SHQVDV� SUL� YLOD�R��
RQL� LPDJDV� NHONDMQ� GR�
PRMQ�� (Q� LOLD� PH]R� VLWXDV�
YHQGHMR�� SUH�HMR� NDM� WULQN��
HMR�� 7LDQ� ORNRQ� RQL� NRQDV�
SDUNHUH� MDP� SRVW� OD� XQXD�
YHVSHUR� NDM� RQL� NRPHQFDV�
HQXL� WLH� GXP� OD� YHQRQWD�
PDWHQR�� )DUL� JUDQGDQ� YD�
JDGRQ� WUD� WLD� YLOD�R� HVWXV�
�

HEOH� OD� SOHM� PDOLQWHUHVD��
DIHUR��NLXQ�RQL�SRYDV� LPD�
JL���

.RQFHUQH� WLRQ� UDMQDV�PLU�
LJD��NH�QL���VHV�VNROWRM�JHU�
PDQDM� �� LQWHQFLV� HVSORUL� OD�
YLOD�RQ� +DQG|OVGDOHQ� � HQ�
PH]D� 6YHGLR� GXP� GX� VH�
PDMQRM�GXP� OD� ODVWD�VRPH�
UR�� 6HG� +DQG|OVGDOHQ� QH�
HVWDV�LX�DMQ�YLOD�R���L�VLWX�
DV� SURNVLPH� DO� OD� QRUYHJD�
XUER� 7URQGKHLP� NDM� HVWDV

�

6.2/7,602�(1�/$�021'2�

�
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�%RDFR�

VDPHD� YLOD�R�� OR�DWD� GH� OD�
QRUGD�SRSROR���VDPHRM�NLXM�

HNGH��LDP�VLQ�YLYWHQDV�SHU�

ERDFREUHGDGR�� 3UR� WLR� HQ�

WLX��L� YLOD�R� �LR� GHSHQGDV�
GH� OD� ERDFRM�� �L� WLH� WUR�
YHEODV� QHN� GRPR� QHN� ELH�

QR��QHN�HOHNWUR�QHN�VWUDWR��

$QVWDWDaH� HN]LVWDV� YDVWDM�

DUEDURM�� PDOVHNDM� PDU�RM�
NDM�UDMQH�VHQILQDM�YDVWD1RM��

$QWDaH� OD� VDPHRM� VHN�

YLV� VLDQ� ERDFDURQ� VHU��
DQWDQ� PDQ�D1RMQ�� ,OL� GRU�
PLV� HQ� WHQGRM�� NXLULV� �H� OD�
IDMUR�NDM�UH]LVWLV�OD�QDWXUDMQ�

PDOERQD1RMQ���
7LXVSHFDQ� YLYRQ� QL� UDWLV�
SHUFHSWL�� 1L� SUHQLV� QLDQ�

�

WHQGRQ�� PDOSOHQLJLV� OD�

YHQGHMRQ�HQ�OD�ODVWD�DQWDa�
SRVWHQR� GH� OD� FLYLOL]DFLR��

WLHO� NH� QHQLR� SOL� HQSUHPH�

JHEOLV� HQ� OD� GRUVRVDNRMQ��

NDM�HQLULV�OD�YLOD�DQ�VRYD�H�
MRQ�GH�+DQG|OVGDOHQ��

1L�VHNYLV�OD�YRMPRQWUL�

ORMQ��NDM�PLJULV�ODaULYHUH�WUD�
SLQDURM�� 9HVSHUH� QL� VHU�LV�
ERQDQ� ORNRQ� SRU� QLD� WHQ�

GR�� 0XOWDM� NXOSLNRM� DWDNLV�

QLQ� �LV� OD� DUEROLPR�� NLH� OD�

PDOYDUPD� YHQWR� IRUEORYLV�

PDOJUDQGDMQ� VDQJVX�DQ�
WRMQ���

/D� YRMR� VXSUHQLULV� DO�

PRQWSDVHMR� NDM� DOLIODQNH�

PDOUDSLGH� NRQGXNLV� QLQ�

PDOVXSUHQ��1L� VHNYLV� ULYH�

URQ�HQ�OD�YDOR�NDM��RMH�VDOX�
WLV� XQXDMQ� EHWXORMQ�� �DU� LOL�
SURPHVLV�SUHSDURQ�GH�YDU�

PD� IDMUR�� 1L� WUDSDVLV�

PXOWDMQ� ULYHUHWRMQ�� IOXDQ�

WDMQ� VXU� PRQWDM� IODQNRM��

3RVW� �LUNDa� ���NLORPHWUD�

LUDGR�QL�IHOL�H�DWLQJLV�VWDFL�
RGRPRQ���

.YDQNDP� QL� SRVWODVLV� OD�

ODVWDMQ�GRPRMQ��NDM�PDODQ�

WDa� LOL� DNFHSWLV� QLQ� IUHPGD�

PRQGR���L�OHUQLJLV�DO�QL�VL�

DMQ�QHNRQDWDMQ�UHJXORMQ��QL�

VHQWLV� OD� EHQRQ� GHYDUPL�

JDQWD�IDMUR�� OD�JUDYHFRQ�GH�

VHND� GRUPRORNR�� OD� IRUWRQ�

GH� PDOYDUPHJDM� PRQWDUDM�

ULYHUHWRM�� OD� IHOL�RQ� GH� OD�
VXQEULOR� NDM� OD� SHUIHNWDQ�

KDUPRQLRQ� HQ� OD� VHQILQDM�

YDVWD1RM�GH�OD�PRQWDUR��

1XU�NLDP�QL�IRUPDQ�LV�
OD� ODVWDMQ� HUHWRMQ� GH� QLD�

SURYL]R�� QL� IRUODVLV� OD� VYH�

GDQ� VRYD�HMRQ� NXQ� RNXORM�
ULGDQWDM�NDM�VDPWHPSH�SOR�

UDQWDM�� 1L� UHYHQLV� KHMPHQ�

NXQ� EXQWD� EXNHGR� GD� QR�

YDM� VSHUWRM� NDM�QRYDM�NRP�

SUHQRM��

9RONHU�6FKO�WHU
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-DP� GH� GXRQMDUR� ODERUDV� JUXSR� SRU� KDYL�

LQIRUPDGVWDQGRQ� NDM� DOLDMQ� DNWLYHFRMQ�

GXP� OD� 0RQGD� 0DPERUHR� HQ� %ULWLR���L��

RND]RV�DSXG�/RQGRQR�GH� OD����D�GH� MXOLR�
�LV� ��D� GH� DaJXVWR� ������ /D� WHPR� GH� OD�
0DPERUHR� HVWDV� Å8QX� 0RQGR� 8QX� 3UR�
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