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2.3. 3ODVPDQL�L�NDPDWQL�VWDSNL�QD�EDQNLWH

)LQDQVLVNDWD SRGGU^ND QD HNRQRPLMDWD SUHNX EDQNDUVNL
NUHGLWL L SRQDWDPX EHOHCL XPHUHQD SR]LWLYQD GLQDPLND� 7DND� YR
PDUW ���� JRGLQD YNXSQLWH SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW
VHNWRU�� EHD SRYLVRNL QD PHVHaQD RVQRYD ]D ����� 3ULWRD� NDNR L YR
SUHWKRGQLRW PHVHF� SRLQWHQ]LYHQ SRUDVW EH^H UHJLVWULUDQ NDM
NUHGLWLUDZHWR YR VWUDQVND YDOXWD� QDVSURWL QH]QDaLWHOQLRW SRUDVW
QD SODVPDQLWH GHQRPLQLUDQL YR GRPD^QD YDOXWD� 9R XVORYL QD
SRVWHSHQR QDPDOXYDZH QD UL]LNRW QD ]HPMDWD� D VR WRD ]DMDNQDWD
NUHGLWQD VSRVREQRVW QD HNRQRPVNLWH VXEMHNWL L QDPDOHQ NUHGLWHQ
UL]LN� JRGL^QDWD VWDSND QD SRUDVW QD YNXSQLWH SODVPDQL
L]QHVXYD^H �����

*UDILNRQ ��
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�YR PLOLRQL GHQDUL�

32000

34000

36000

38000

40000

42000

44000

46000

48000

50000

52000

I. 
20

02

II III IV V V
I

V
II

V
III IX X X
I

X
II

I.2
00

3 II III

7000

7500

8000

8500

9000

9500

10000

9NXSQL SODVPDQL �OHYD VNDOD� 'HQDUVNL SODVPDQL �OHYD VNDOD� 'HYL]QL SODVPDQL �GHVQD VNDOD�

9R PDUW ���� JRGLQD� GHQDUVNLWH SODVPDQL QD EDQNLWH
RVWYDULMD XPHUHQ PHVHaHQ SRUDVW RG ����� 3ULWRD� NDM GRVWDVDQLWH
QHQDSODWHQL SREDUXYDZD QH VH UHJLVWULUDQL SR]QDaLWHOQL SURPHQL�
1DVSURWL XPHUHQDWD GLQDPLND QD GHQDUVNLWH SODVPDQL� RG
NYDOLWDWLYHQ DVSHNW UHJLVWULUDQL VH SRYROQL GYLCHZD� D� L SRNUDM
QDPDOXYDZHWR QD NUDWNRURaQLWH NUHGLWL RGREUHQL QD VHNWRURW
SUHWSULMDWLMD GROJRURaQRWR NUHGLWLUDZH QD SUHWSULMDWLMDWD L
SRQDWDPX EHOHCL UDVW� 6R WRD VH VR]GDYDDW SUHGXVORYL ]D
SRWWLNQXYDZH QD LQYHVWLFLRQDWD DNWLYQRVW SUHNX REH]EHGXYDZH
DGHNYDWQD ILQDQVLVND SRGGU^ND L E� EDQNLWH MD ]DGUCXYDDW
RULHQWDFLMDWD ]D QDGRSROQXYDZH QD NXSRYQDWD PR` QD QDVHOHQLHWR
SUHNX SRQDWDPR^QR RGREUXYDZH QD NUDWNRURaQL SRWUR^XYDaNL
NUHGLWL� GROJRURaQL NUHGLWL ]D VWDQEHQD L]JUDGED L ]D GUXJL
QDPHQL� 9DNYLRW WUHQG MD SRWHQFLUD XORJDWD QD EDQNLWH YR
VWLPXOLUDZHWR QD SRWUR^XYDaNDWD L LQYHVWLFLLWH L VR WRD QLYQLRW
SULGRQHV YR GLQDPL]LUDZHWR QD HNRQRPVNLRW UDVW� 9R VHNWRUVNDWD
VWUXNWXUD QD GHQDUVNLWH SODVPDQL UHJLVWULUDQL VH SRPHVWXYDZD YR
QDVRND QD ]JROHPXYDZH QD XaHVWYRWR QD VHNWRURW QDVHOHQLH �PHVHaHQ
SRUDVW RG ��� SURFHQWQL SRHQL� SUL ^WR QD NUDMRW RG PHVHFRW WRD
L]QHVXYD^H ������ L SRQLVNR XaHVWYR QD VHNWRURW SUHWSULMDWLMD �QD
NUDMRW RG PHVHFRW WRD L]QHVXYD^H ����� L EH^H SRQLVNR QD PHVHaQD
RVQRYD ]D ��� SURFHQWQL SRHQL�� 9R PDUW ���� JRGLQD� YR URaQDWD
VWUXNWXUD QD GHQDUVNLWH SODVPDQL UHJLVWULUDQL VH SRYROQL
GYLCHZD� 7DND� L SRNUDM GRPLQDQWQRWR XaHVWYR QD NUDWNRURaQLWH
SODVPDQL �������� QD PHVHaQD RVQRYD WRD EH^H SRQLVNR ]D ���

�� 3ODVPDQLWH QD EDQNLWH VH SULNDCDQL VSRUHG IDNWLaND VRVWRMED� )DNWLaNDWD

VRVWRMED QD GHQDUVNLWH SODVPDQL VH UD]OLNXYD RG VPHWNRYRGVWYHQDWD VRVWRMED ]D
L]YU^HQL VRRGYHWQL NRUHNFLL ]D RWSL^DQL SREDUXYDZD L SUHNQLCXYDZD NDM EDQNLWH�

3URGROCXYD XPHUHQLRW
SRUDVW QD YNXSQLWH
SODVPDQL QD EDQNLWH

0HVHaHQ SRUDVW QD
GHQDUVNLWH SODVPDQL���
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SURFHQWQL SRHQL� 9R RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD�
YNXSQLWH GHQDUVNL SODVPDQL VH SRYLVRNL ]D �����

'HYL]QLWH SODVPDQL QD EDQNLWH YR PDUW ���� JRGLQD
RVWYDULMD PHVHaQD VWDSND QD SRUDVW RG ����� 3ULWRD� SRYLVRNRWR
QLYR QD SODVPDQL YR VWUDQVND YDOXWD� YR QDMJROHPD PHUND
SUHWVWDYXYD RGUD] QD� D� XPHUHQLRW SRUDVW QD RGREUHQL NUHGLWL YR
VWUDQVND YDOXWD� aLM L]YRU QD ILQDQVLUDZH VH VWUDQVNL NUHGLWL� E�
]QDaLWHOQR LQWHQ]LYLUDZH QD GROJRURaQRWR NUHGLWLUDZH YR
VWUDQVND YDOXWD L Y� SRYLVRN L]QRV QD GRVWDVDQL QHQDSODWHQL
SREDUXYDZD YU] RVQRYD QD NUDWNRURaQL NUHGLWL YR VWUDQVND YDOXWD�
2G DVSHNW QD URaQDWD VWUXNWXUD� XaHVWYRWR QD GROJRURaQLWH
SODVPDQL ]DEHOHCD PHVHaHQ SDG RG ��� SURFHQWQL SRHQL L QD NUDMRW
QD PDUW ���� JRGLQD L]QHVXYD^H ������ 2G VHNWRUVNL DVSHNW� UHaLVL
FHORNXSQLRW L]QRV QD GHYL]QL SODVPDQL H NRQFHQWULUDQ YR VHNWRURW
SUHWSULMDWLMD� 1D JRGL^QD RVQRYD �PDUW ���� � PDUW ���� JRGLQD��
YNXSQLWH GHYL]QL SODVPDQL QD EDQNLWH VH SRQLVNL ]D �����

*UDILNRQ ��
3RQGHULUDQL NDPDWQL VWDSNL L PDUJLQL QD EDQNLWH
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6H RGQHVXYDDW QD GHQDUVNL NUHGLWL L GHSR]LWL�

9R PDUW ���� JRGLQD� SRVWDYHQRVWD QD NDPDWQDWD SROLWLND QD
EDQNLWH RVWDQD QHSURPHQHWD� 7DND� NUDWNRURaQDWD SURVHaQD
SRQGHULUDQD DNWLYQD NDPDWQD VWDSND QD EDQNLWH L]QHVXYD^H ����� L
H QHSURPHQHWD YR RGQRV QD SUHWKRGQLRW PHVHF� 3URPHQL QH VH
UHJLVWULUDQL QLWX YR WUR^RFLWH QD L]YRULWH QD ILQDQVLUDZH� 7DND�
SURVHaQDWD SRQGHULUDQD SDVLYQD NDPDWQD VWDSND �VH RGQHVXYD QD
WULPHVHaHQ GHQDUVNL GHSR]LW�� YR PDUW ���� JRGLQD L]QHVXYD^H
����� 6R WRD� NDPDWQLWH PDUJLQL L SRQDWDPX VH RGUCXYDDW QD YLVRNR
QLYR ���� SURFHQWQL SRHQL�� 0H_XJRGL^QDWD DQDOL]D SRNDCXYD
QDPDOXYDZH QD DNWLYQLWH L SDVLYQLWH NDPDWQL VWDSNL QD EDQNLWH RG
��� L ��� SURFHQWQL SRHQL� VRRGYHWQR� NDNR RGUD] QD SRYROQLWH
SURPHQL YR HNRQRPVNLRW DPELHQW L SRVWDYHQRVWD QD
PDNURHNRQRPVNDWD SROLWLND� 6RJODVQR SRQLVNLWH WUR^RFL QD
L]YRULWH QD VUHGVWYD L SRQLVNLRW UL]LN RG SURPHQD QD GHYL]QLRW
NXUV� NUDWNRURaQDWD SURVHaQD SRQGHULUDQD NDPDWQD VWDSND QD
GHYL]QLWH SODVPDQL H ]QDaLWHOQR SRQLVND YR RGQRV QD NDPDWQDWD
VWDSND QD GHQDUVNLWH SODVPDQL� 7DND� YR PDUW ���� JRGLQD WDD
]DEHOHCD PDO SRUDVW ���� SURFHQWQL SRHQL� L L]QHVXYD^H �����

���NDNR L QD GHYL]QLWH
SODVPDQL QD EDQNLWH

1HSURPHQHWD NDPDWQD
SROLWLND QD EDQNLWH
YR PDUW ���� JRGLQD
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1DPDOHQD EHU]DQVND DNWLYQRVW YR SUYLRW NYDUWDO RG ���� JRGLQD

9R SUYLRW NYDUWDO RG ���� JRGLQD EH^H UHJLVWULUDQR
QDPDOXYDZH QD EHU]DQVNLRW SURPHW ]D ��� SDWL YR RGQRV QD
SUHWKRGQLRW NYDUWDO� SUL ^WR WRM L]QHVXYD^H ����� PLOLRQL GHQDUL�
7RD VH GROCL QD� D� ]QDaLWHOQR QDPDOXYDZH QD SURPHWRW UHDOL]LUDQ
YR EORN WUDQVDNFLL �]D ��� SDWL�� E� ]QDaDMQR QDPDOXYDZH QD
SURPHWRW QD QHRILFLMDOQLRW EHU]DQVNL SD]DU �]D ��� SDWL� L Y�
QDPDOXYDZH QD SURPHWRW UHDOL]LUDQ QD L]GYRHQLRW VHJPHQW ]D
WUJXYDZH VR KDUWLL RG YUHGQRVW YR GUCDYQD VRSVWYHQRVW� 2G GUXJD
VWUDQD� UHJLVWULUDQR H ]JROHPXYDZH QD SURPHWRW QD RILFLMDOQLRW
SD]DU RG ������ ^WR YR XVORYL QD QDPDOHQR WUJXYDZH VR GUCDYQLWH
REYU]QLFL �]D VWDUR GHYL]QR ^WHGHZH L ]D GHQDFLRQDOL]DFLMD� VH
GROCL QD SRJROHPLRW EURM QD SUHWSULMDWLMD aLL DNFLL NRWLUDDW QD
RILFLMDOQLRW SD]DU QD EHU]DWD� ,PHQR� VRJODVQR L]PHQLWH QD
=DNRQRW ]D KDUWLL RG YUHGQRVW ]D ]DGROCLWHOQD NRWDFLMD� GR NUDMRW
QD PDUW ���� JRGLQD QD RILFLMDOQLRW EHU]DQVNL SD]DU VH NRWLUDQL
�� DNFLRQHUVNL GUX^WYD� 9R RGQRV QD SUYLRW NYDUWDO RG ���� JRGLQD�
YNXSQLRW EHU]DQVNL SURPHW H QDPDOHQ ]D ������

%HU]DQVNL SURPHW L EHU]DQVNL LQGHNV
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%HU]DQVNL SURPHW �OHYD VNDOD� YR PLOLRQL GHQDUL�

%HU]DQVNL LQGHNV �GHVQD VNDOD� YR SRHQL�

%HU]DQVNLRW LQGHNV �0%,� YR SUYLRW NYDUWDO RG ����
JRGLQD NRQWLQXLUDQR VH RGUCXYD^H QDG QHJRYDWD LQLFLMDOQD
YUHGQRVW� SUL ^WR QD ���������� JRGLQD L]QHVXYD^H ������� SRHQL� 3R
GHNHPYUL ���� JRGLQD� WRD SUHWVWDYXYD YWRUD QDMYLVRND YUHGQRVW QD
EHU]DQVNLRW LQGHNV RG QHJRYRWR YRYHGXYDZH �QRHPYUL ���� JRGLQD��
'LQDPLaNL� VR LVNOXaRN QD MDQXDUL YR NRM EH^H UHJLVWULUDQR
QDPDOXYDZH QD EHU]DQVNLRW LQGHNV �RG ������ YR RVWDQDWLWH GYD
PHVHFL RG NYDUWDORW WRM EHOHCH^H NRQWLQXLUDQR ]JROHPXYDZH�


