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2.2. 0RQHWDUQL�DJUHJDWL

6H]RQVNRWR LQWHQ]LYLUDZH QD SREDUXYDaNDWD ]D JRWRYL SDUL
�SUHG 9HOLJGHQVNLWH L 3UYRPDMVNLWH SUD]QLFL�� LVSODWDWD QD
UHGRYQDWD UDWD RG GUCDYQLWH REYU]QLFL ]D ]DPU]QDWLWH GHYL]QL
GHSR]LWL� NDNR L WUHQGRW QD MDNQHZH QD VNORQRVWD NRQ ^WHGHZH� YR
DSULO ���� JRGLQD GHWHUPLQLUDD GLQDPL]LUDZH QD PRQHWDUQLRW
UDVW�

*UDILNRQ ��
*RWRYL SDUL YR RSWHN VR L EH] VH]RQVND NRPSRQHQWD
�YR PLOLRQL GHQDUL�
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*RWRYL SDUL YR RSWHN VR VH]RQVND NRPSRQHQWD
*RWRYL SDUL YR RSWHN EH] VH]RQVND NRPSRQHQWD

9R DSULO ���� JRGLQD� PRQHWDUQLRW DJUHJDW 0� ]DEHOHCD
PHVHaHQ SRUDVW RG ����� 3R]LWLYQDWD SURPHQD YR FHORVW H
JHQHULUDQD RG SRYLVRNRWR QLYR QD JRWRYL SDUL YR RSWHN� YR XVORYL
QD UHJLVWULUDQ QHWR RGOLY QD GHSR]LWQL SDUL �WHNRYQL L CLUR
VPHWNL�� 7DND� YR DSULO ���� JRGLQD JRWRYLWH SDUL YR RSWHN
]DEHOHCDD PHVHaHQ SRUDVW RG ����� GRGHND YR RGQRV QD LVWLRW PHVHF
RG SUHWKRGQDWD JRGLQD QLYQRWR QLYR EH^H SRQLVNR ]D ������
,QWHQ]LYLUDZHWR QD SREDUXYDaNDWD ]D JRWRYL SDUL� YR QDMJROHPD
PHUND JR UHIOHNWLUD VH]RQVNLRW HIHNW RG 9HOLJGHQVNLWH L
3UYRPDMVNLWH SUD]QLFL� 3R L]YU^HQRWR VH]RQVNR SULODJRGXYDZH�
PHVHaQLRW SRUDVW QD JRWRYLWH SDUL YR RSWHN L]QHVXYD ���� L
GHOXPQR JL UHIOHNWLUD SULOLYLWH QD VUHGVWYD QD QDVHOHQLHWR YU]
RVQRYD QD LVSODWDWD QD GRVWDVDQDWD UDWD QD GUCDYQLWH REYU]QLFL�
9R DSULO ���� JRGLQD NDM YNXSQLWH GHSR]LWQL SDUL EH^H
UHJLVWULUDQ SDG QD PHVHaQD L JRGL^QD RVQRYD RG ���� L �����
VRRGYHWQR� 9R XVORYL QD PHVHaQR ]DEDYXYDZH QD HNRQRPVNDWD
DNWLYQRVW �VOHGHQD SUHNX LQGXVWULVNRWR SUL]YRGVWYR�� NDNR L
SRQDWDPR^QD RULHQWDFLMD QD SUHWSULMDWLMDWD ]D QDVRaXYDZH QD
UDVSRORCLYLWH VUHGVWYD YR ]D^WHGL� GHSR]LWQLWH SDUL QD
SUHWSULMDWLMDWD� YR DSULO ���� JRGLQD EHD SRQLVNL QD PHVHaQD
RVQRYD ]D ���� �SDGRW QD JRGL^QD RVQRYD H SRLQWHQ]LYHQ L L]QHVXYD
������� 'HSR]LWQLWH SDUL QD QDVHOHQLHWR ]DEHOHCDD PHVHaHQ SRUDVW
RG ����� D YR RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD WLH VH
SRYLVRNL ]D ����� 3ULOLYLWH QD WUDQVDNFLRQLWH VPHWNL QD
QDVHOHQLHWR� GHOXPQR SRWHNQXYDDW RG LVSODWDWD QD GUCDYQLWH
REYU]QLFL� 9R VWUXNWXUDWD QD YNXSQLWH GHSR]LWQL SDUL� GHSR]LWQLWH
SDUL QD SUHWSULMDWLMDWD XaHVWYXYDDW VR ������ GRGHND XaHVWYRWR QD
GHSR]LWQLWH SDUL QD QDVHOHQLHWR L]QHVXYD ������

'LQDPL]LUDZH QD
PRQHWDUQLRW UDVW YR
DSULO ���� JRGLQD

3DULaQDWD PDVD 0�
SRYLVRND QD PHVHaQD
RVQRYD ]D ����
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*UDILNRQ ��
'HSR]LWQL SDUL QD SUHWSULMDWLMDWD L QDVHOHQLHWR
�YR PLOLRQL GHQDUL�
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'HSR]LWQL SDUL QD SUHWSUL MDWL MD 'HSR]LWQL SDUL QD QDVHOHQLH

2G VWUXNWXUHQ DVSHNW� XaHVWYRWR QD JRWRYLWH SDUL YR RSWHN
YR SDULaQDWD PDVD 0�� QD NUDMRW QD DSULO ���� JRGLQD L]QHVXYD^H
������ ^WR SUHWVWDYXYD SRUDVW QD PHVHaQD RVQRYD RG ��� SURFHQWHQ
SRHQ� 9R RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD XaHVWYRWR QD
JRWRYLQDWD YR PRQHWDUQLRW DJUHJDW 0� H SRQLVNR ]D ��� SURFHQWQL
SRHQL� 9R VRJODVQRVW VR LQWHQ]LYLUDQDWD SREDUXYDaND ]D JRWRYL
SDUL� PRQHWDUQLRW PXOWLSOLNDWRU QD SDULaQDWD PDVD 0� ]DEHOHCD
QDPDOXYDZH L YR DSULO ���� JRGLQD L]QHVXYD^H ���� ����� YR
SUHWKRGQLRW PHVHF��

*UDILNRQ ��
6WUXNWXUQR XaHVWYR QD JRWRYLWH SDUL YR RSWHN �*32� L GHSR]LWQLWH
SDUL �'3� YR SDULaQDWD PDVD 0�
�YR ��
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'3

*32

7UHQGRW QD SRUDVW QD PRQHWDUQLWH DJUHJDWL 0� L 0��
]DSRaQDW YR SUHWKRGQLRW PHVHF� VR SRLQWHQ]LYQD GLQDPLND
SURGROCL L YR DSULO ���� JRGLQD� 7DND� PHVHaQDWD VWDSND QD UDVW QD
SDULaQDWD PDVD 0� L]QHVXYD^H ���� UHIOHNWLUDM`L JR YOLMDQLHWR
QD� D� VH]RQVNLRW SRUDVW QD JRWRYLWH SDUL YR RSWHN� E� LQWHQ]LYQLRW
SRUDVW QD GHSR]LWLWH SR YLGXYDZH� YR QDMJROHPD PHUND NDNR
UH]XOWDW QD SULOLYLWH RG LVSODWDWD QD GUCDYQLWH REYU]QLFL L Y�
SRQDWDPR^QRWR LQWHQ]LYQR RURaXYDZH QD VUHGVWYD QD NUDWRN URN�
6RJODVQR QDPDOHQRWR QLYR QD GROJRURaQLWH GHQDUVNL GHSR]LWL�
VWDSNDWD QD SRUDVW QD SDULaQDWD PDVD 0� EH^H SRXPHUHQD L
L]QHVXYD^H ����� 0RQHWDUQLWH PXOWLSOLNDWRUL QD SDULaQDWD PDVD
0� L 0� YR DSULO ���� JRGLQD L]QHVXYDD ���� L ����� VRRGYHWQR ������
RGQRVQR ���� YR SUHWKRGQLRW PHVHF�� 1D JRGL^QD RVQRYD �DSULO ����
� DSULO ���� JRGLQD�� PRQHWDUQLWH DJUHJDWL 0� L 0� VH SRYLVRNL ]D
]QDaLWHOQL ����� L ����� VRRGYHWQR�

3RYLVRNR XaHVWYR QD
JRWRYLWH SDUL YR RSWHN YR
VWUXNWXUDWD QD
SDULaQDWD PDVD 0����

���L QDPDOXYDZH QD
PRQHWDUQLRW
PXOWLSOLNDWRU

3URGROCXYD WUHQGRW QD
SRUDVW QD PRQHWDUQLWH
DJUHJDWL 0� L 0�
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*UDILNRQ ��
0RQHWDUQL DJUHJDWL L QLYQLWH NRPSRQHQWL
�YR PLOLRQL GHQDUL�
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1HPRQHWDUQL

GHYL]QL

GHSR]LWL

1HPRQHWDUQL

GHQDUVNL

GHSR]LWL

.YD]L

GHYL]QL

GHSR]LWL

.YD]L

GHQDUVNL

GHSR]LWL

'HSR]LWQL

SDUL

*RWRYL SDUL

YR RSWHN

0�

0�

0�

9R DSULO ���� JRGLQD SURGROCL GYRPHVHaQLRW UDVWHaNL
WUHQG QD YNXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU�� 3ULWRD�
PHVHaQDWD VWDSND QD SRUDVW L]QHVXYD^H ����� ^WR YR RGQRV QD
SUHWKRGQLRW PHVHF SUHWVWDYXYD ]QDaLWHOQR LQWHQ]LYLUDZH�
.DNR L YR SUHWKRGQLRW PHVHF� JHQHUDWRU QD SUR^LUXYDZHWR QD
GHSR]LWQDWD ED]D QD EDQNLWH H NUDWNRURaQLRW GHSR]LWHQ SRWHQFLMDO�
3RNUDM SRQDWDPR^QRWR MDNQHZH QD VNORQRVWD NRQ NUDWNRURaQR
^WHGHZH� ]QDaLWHOHQ SULGRQHV NRQ LQWHQ]LYQDWD GLQDPLND QD
SRUDVW LPD^H ]JROHPXYDZHWR QD GHSR]LWLWH SR YLGXYDZH QD
QDVHOHQLHWR� ^WR YR QDMJROHP GHO VH GROCL QD SULOLYLWH YU] RVQRYD
QD LVSODWHQDWD GRVWDVDQD UDWD QD GUCDYQLWH REYU]QLFL �HPLWLUDQL
]D SUH]HPDZH QD REYUVNLWH ]D ]DPU]QDWLWH GHYL]QL GHSR]LWL��
9DNYLWH GYLCHZD GHWHUPLQLUDD SRPHVWXYDZD YR URaQDWD VWUXNWXUD
QD GHSR]LWLWH YR QDVRND QD ]JROHPXYDZH QD XaHVWYRWR QD
NUDWNRURaQLWH GHSR]LWL �QD NUDMRW QD DSULO ���� JRGLQD WRD
L]QHVXYD^H ����� L YR RGQRV QD SUHWKRGQLRW PHVHF EH^H SRYLVRNR
]D ��� SURFHQWQL SRHQL�� 9R YDOXWQDWD VWUXNWXUD SURGROCL
QDPDOXYDZHWR QD XaHVWYRWR QD GHYL]QLWH GHSR]LWL� NRH QD NUDMRW QD
DSULO ���� JRGLQD L]QHVXYD^H ����� �PHVHaQR QDPDOXYDZH RG ���
SURFHQWQL SRHQL�� 3R]LWLYQDWD PHVHaQD GLQDPLND QD GHSR]LWQLRW
SRWHQFLMDO QD EDQNLWH SULGRQHVH ]D ]QDaLWHOQR LQWHQ]LYLUDZH QD
PH_XJRGL^QDWD VWDSND QD SRUDVW� NRMD YR DSULO ���� JRGLQD
L]QHVXYD^H ������

*UDILNRQ ��
'LQDPLND QD GHSR]LWLWH
�YR PLOLRQL GHQDUL�
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'HSR]LWL QD QDVHOHQLH ' HSR]LWL QD SUHWSU L MDWL MD 9 NXSQL GHSR]LWL

9R DSULO ���� JRGLQD YNXSQLWH GHSR]LWL QD QDVHOHQLHWR EHD
SRYLVRNL QD PHVHaQD RVQRYD ]D ����� 3R]LWLYQDWD GLQDPLND QD
GHSR]LWLWH QD QDVHOHQLHWR H GHWHUPLQLUDQD RG ]JROHPHQLWH
NUDWNRURaQL GHSR]LWL YR GRPD^QD L VWUDQVND YDOXWD �SRUDVW RG
������ QDVSURWL QDPDOXYDZHWR QD QLYRWR QD GROJRURaQR RURaHQLWH
GHSR]LWL� 3ULWRD� ]QDaDHQ GHO RG ]JROHPXYDZHWR QD NUDWNRURaQLWH
GHSR]LWL QD QDVHOHQLHWR VH GROCL QD SULOLYLWH RG LVSODWDWD QD

�9NXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU RSID`DDW NUDWNRURaQL L GROJRURaQL
�GHQDUVNL L GHYL]QL� GHSR]LWL QD HNRQRPVNLWH VXEMHNWL �EH] GHSR]LWQLWH SDUL��

3RUDVW QD YNXSQLWH
GHSR]LWL YR EDQNDUVNLRW
VLVWHP���

���JHQHULUDQ RG
NUDWNRURaQLRW GHSR]LWHQ
SRWHQFLMDO

3RQDWDPR^HQ UDVW QD
GHSR]LWLWH QD
QDVHOHQLHWR����
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GRVWDVDQDWD UDWD RG GUCDYQLWH REYU]QLFL� 9RHGQR� YR UDPNLWH QD
NUDWNRURaQR RURaHQLWH GHSR]LWL UHJLVWULUDQD H ]DMDNQDWD
RULHQWDFLMD NRQ RURaXYDZH QD VUHGVWYD YR GRPD^QD YDOXWD QDG ^HVW
PHVHFL� L SRNUDM QDPDOXYDZHWR QD NDPDWQLRW SULQRV� 1DVSURWL
QHNRONXPHVHaQRWR UHODWLYQR VWDELOQR QLYR QD GROJRURaQLWH
^WHGQL YORJRYL QD QDVHOHQLHWR� YR DSULO ���� JRGLQD WLH ]DEHOHCDD
QDPDOXYDZH �^WR NRUHVSRQGLUD VR NDPDWQDWD SROLWLND QD EDQNLWH
YR DSULO ���� JRGLQD�� 1D JRGL^QD RVQRYD �DSULO ���� � DSULO ����
JRGLQD� YNXSQLWH GHSR]LWL QD QDVHOHQLHWR VH SRYLVRNL ]D
]QDaLWHOQL ������

*UDILNRQ ��
6WUXNWXUD QD GHSR]LWLWH SR VHNWRUL

���������� JRGLQD ���������� JRGLQD
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1DVHOHQLH

3UHWSULMDWLMD

1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

2VWDQDWL VHNWRUL

22.0%

3.1%

74.2%

0.7%

1DVHOHQLH

3UHWSULMDWLMD

1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

2VWDQDWL VHNWRUL

.DM VHNWRURW SUHWSULMDWLMD H UHJLVWULUDQR QDWDPR^QR
NXPXOLUDZH QD VUHGVWYD YR EDQNDUVNLRW VLVWHP YR IRUPD QD
^WHGHZH� 7DND� YR DSULO ���� JRGLQD YNXSQLWH GHSR]LWL QD
SUHWSULMDWLMDWD EHD SRYLVRNL QD PHVHaQD RVQRYD ]D ������
=QDaLWHOHQ SRUDVW H UHJLVWULUDQ NDM VLWH YLGRYL QD GHSR]LWL�
3ULWRD� RG DVSHNW QD NUDWNRURaQLWH GHSR]LWL ]DEHOHCDQD H
RULHQWDFLMD NRQ GHSR]LWL SR YLGXYDZH L RURaXYDZH QD GHSR]LWL GR
WUL PHVHFL �YR GRPD^QD L VWUDQVND YDOXWD�� 3R]LWLYQLWH GYLCHZD
NDM GROJRURaQLWH GHSR]LWL VH GROCDW QD SRUDVWRW QD RJUDQLaHQLWH
GHSR]LWL� QDPHQHWL ]D LVSODWL SR LQVWUXPHQWL QD QDGYRUH^HQ
SODWHQ SURPHW� 6RJODVQR YDNYLWH GYLCHZD� PH_XJRGL^QDWD VWDSND
QD SRUDVW QD GHSR]LWLWH QD SUHWSULMDWLMDWD� YR DSULO ���� JRGLQD
EH^H LVNOXaLWHOQR YLVRND ��������

���NDNR L QD GHSR]LWLWH QD
SUHWSULMDWLMDWD


