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2.2. 0RQHWDUQL�DJUHJDWL

3R LQWHQ]LYQLRW SRUDVW YR SUHWKRGQLRW PHVHF� YR PDM ����
JRGLQD EH^H RVWYDUHQD VNURPQD VWDSND QD PRQHWDUHQ UDVW� 7DND� SUL
UHJLVWULUDQR QDPDOXYDZH QD SREDUXYDaNDWD ]D JRWRYL SDUL�
XPHUHQLRW PHVHaHQ SRUDVW QD SDULaQDWD PDVD 0� ������ YR FHORVW VH
GROCL QD SRYLVRNRWR QLYR QD GHSR]LWQL SDUL �WHNRYQL L CLUR
VPHWNL�� ,PHQR� SR VH]RQVNL GHWHUPLQLUDQRWR ]JROHPXYDZH YR
SUHWKRGQLRW PHVHF� YR PDM ���� JRGLQD H UHJLVWULUDQR XPHUHQR
QDPDOXYDZH QD QLYRWR QD JRWRYL SDUL YR RSWHN �]D ������ 9R RGQRV
QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD� JRWRYLWH SDUL YR RSWHN VH
SRQLVNL ]D ����� =JROHPXYDZHWR QD GHSR]LWQLWH SDUL YR PDM ����
JRGLQD �RG ����� YR FHORVW H JHQHULUDQR RG SRYLVRNLRW L]QRV QD
VUHGVWYD QD WUDQVDNFLRQLWH VPHWNL QD SUHWSULMDWLMDWD ]D ���� �QD
JRGL^QD RVQRYD WLH VH SRQLVNL ]D ������� 0HVHaQLRW SRUDVW QD
GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD GHOXPQR SURL]OHJXYD RG� D�
QDPDOHQLRW LQWHUHV QD SUHSULMDWLMDWD ]D LQYHVWLUDZH YR
EODJDMQLaNL ]DSLVL ]DUDGL SRQLVNLRW SULQRV �RG VUHGLQDWD QD DSULO
���� JRGLQD NDPDWQDWD VWDSND QD EODJDMQLaNLWH ]DSLVL H ILNVQD L
L]QHVXYD ����� L E� XPHUHQRWR QDPDOXYDZH QD VNORQRVWD QD
SUHWSULMDWLMDWD NRQ ^WHGHZH� , SRNUDM QDPDOHQLRW LQWHQ]LWHW QD
SREDUXYDaNDWD ]D JRWRYL SDUL� GHSR]LWQLWH SDUL QD QDVHOHQLHWR YR
PDM ���� JRGLQD EHD SRQLVNL QD PHVHaQD RVQRYD ]D ����� ^WR
NRUHVSRQGLUD VR SRQDWDPR^QRWR MDNQHZH QD VNORQRVWD QD
QDVHOHQLHWR NRQ ^WHGHZH� 2G DVSHNW QD VWUXNWXUDWD QD GHSR]LWQLWH
SDUL� YR PDM ���� JRGLQD XaHVWYRWR QD GHSR]LWQLWH SDUL QD
QDVHOHQLHWR L]QHVXYD^H ������ GRGHND GHSR]LWQLWH SDUL QD
SUHWSULMDWLMDWD XaHVWYXYDD VR ������

*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

8aHVWYRWR QD JRWRYLWH SDUL YR RSWHN YR SDULaQDWD PDVD 0��
YR PDM ���� JRGLQD ]DEHOHCD QDPDOXYDZH QD PHVHaQD RVQRYD RG �
SURFHQWHQ SRHQ L L]QHVXYD^H ������ 1D JRGL^QD RVQRYD� XaHVWYRWR
QD JRWRYLWH SDUL YR RSWHN H SRYLVRNR ]D ��� SURFHQWQL SRHQL� 9R PDM
���� JRGLQD EH^H UHJLVWULUDQR LQWHQ]LYLUDZH QD SURFHVRW QD
PRQHWDUQD PXOWLSOLNDFLMD �PRQHWDUQLRW PXOWLSOLNDWRU QD
SDULaQDWD PDVD 0� L]QHVXYD^H ����� QDVSURWL ���� YR SUHWKRGQLRW
PHVHF��

8PHUHQR ]JROHPXYDZH QD
PRQHWDUQLRW DJUHJDW 0�

1DPDOXYDZH QD XaHVWYR QD
JRWRYLWH SDUL YR RSWHN YR
SDULaQDWD PDVD 0����

���L LQWHQ]LYLUDZH QD
SURFHVRW QD PRQHWDUQD
PXOWLSOLNDFLMD
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8aHVWYR QD JRWRYLWH SDUL YR RSWHN YR SDULaQDWD PDVD 0�

8aHVWYRWR QD JRWRYLWH SDUL YR RSWHN YR SDULaQDWD PDVD 0�
SUHWVWDYXYD LQGLNDWRU ]D SUHIHUHQFLLWH ]D GUCHZH QD JRWRYLQD�
QDVSURWL SUHIHUHQFLLWH ]D UDVSRODJDZH VR LQVWUXPHQWL ]D
EH]JRWRYLQVNR SOD`DZH� 9RHGQR� YLVRNDWD SREDUXYDaND ]D JRWRYL
SDUL XNDCXYD QD ]QDaLWHOQRWR XaHVWYR QD JRWRYLQVNL WUDQVDNFLL YR
HNRQRPLMDWD� ^WR H HGHQ RG LPSOLFLWQLWH LQGLNDWRUL ]D W�Q� “VLYD
HNRQRPLMD” �

8aHVWYRWR QD JRWRYLWH SDUL YR RSWHN YR SDULaQDWD PDVD 0�
YR PDNHGRQVNDWD HNRQRPLMD VH RGUCXYD QD SHUPDQHQWQR YLVRNR QLYR�
6HSDN� VWDELOL]LUDZHWR QD HNRQRPLMDWD� NDNR L SUR^LUXYDZHWR QD
SRQXGDWD QD EDQNDUVNLWH SURL]YRGL� RYR]PRCLMD SRVWHSHQR
QDPDOXYDZH QD XaHVWYRWR QD JRWRYLQDWD YR SDULaQDWD PDVD� 7DND� YR
SHULRGRW ��������� JRGLQD SURVHaQRWR PHVHaQR XaHVWYR QD JRWRYLWH
SDUL EHOHCH^H NRQWLQXLUDQR QDPDOXYDZH �RG ����� YR ���� JRGLQD
QD ����� YR ���� JRGLQD��

9R ���� JRGLQD� XaHVWYRWR QD JRWRYLWH SDUL YR RSWHN
SRYWRUQR ]DSRaQD UDVWHaNL WUHQG� ,PHQR� YR XVORYL QD EH]EHGQRVQD
NUL]D� SRG YOLMDQLH QD SVLKROR^NL IDNWRUL� VH SUHIHULUDD
SRJROHPL L]QRVL QD JRWRYLQD� *RWRYLQVNDWD NRQYHU]LMD QD
]D^WHGLWH YR JHUPDQVNL PDUNL SUL YRYHGXYDZHWR QD HYURWR�
UHIRUPDWD QD SODWQLRW SURPHW �SUHIUODZHWR QD SODWQLRW SURPHW
NDM EDQNLWH� QD NUDMRW RG ���� JRGLQD� NDNR L YRYHGXYDZHWR QD
GDQRNRW QD ILQDQVLVNL WUDQVDNFLL� GRSROQLWHOQR GHOXYDD NRQ
SRQDWDPR^QR ]JROHPXYDZH QD XaHVWYRWR QD JRWRYLWH SDUL YR RSWHN
YR SDULaQDWD PDVD 0�� 9OLMDQLHWR QD RYLH VLVWHPVNL IDNWRUL� L
SRNUDM RaHNXYDQLRW SULYUHPHQ NDUDNWHU� SURGROCL L YR QDUHGQLRW
SHULRG� 7DND� YR ���� JRGLQD L SUYLWH SHW PHVHFL RG ���� JRGLQD
SURVHaQRWR XaHVWYR QD JRWRYLWH SDUL YR RSWHN L]QHVXYD ����� L JR
QDGPLQXYD SURVHaQRWR PHVHaQR XaHVWYR RG ���� JRGLQD GR ����
JRGLQD �������� 9R MDQXDUL ���� JRGLQD� VR QDPDOXYDZHWR QD
JRWRYLWH SDUL YR RSWHN� QLYQRWR XaHVWYR ]DEHOHCD JRGL^HQ SDG RG
��� SURFHQWQL SRHQL� ^WR SUHWVWDYXYD QDMYLVRN JRGL^HQ SDG
UHJLVWULUDQ YR SRVOHGQLWH GYH LSRO JRGLQL�

6WUXNWXUQR XaHVWYR QD JRWRYLWH SDUL YR RSWHN �*32� L GHSR]LWQLWH
SDUL �'3� YR SDULaQDWD PDVD 0�
�YR ��
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9DNYLWH GYLCHZD XNDCXYDDW QD SRWUHEDWD RG SUH]HPDZH QD
PHUNL ]D UHGXFLUDZH QD XaHVWYRWR QD JRWRYLWH SDUL YR RSWHN YR
SDULaQDWD PDVD� ,PDM`L JR SUHGYLG DYWRQRPQLRW NDUDNWHU QD
JRWRYLWH SDUL YR RSWHN� WRD `H JR ]JROHPL L NDSDFLWHWRW QD 1%50
]D XSUDYXYDZH VR OLNYLGQRVWD QD EDQNDUVNLRW VLVWHP�
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3R LQWHQ]LYQDWD SR]LWLYQD GLQDPLND YR SUHWKRGQLRW PHVHF�
YR PDM ���� JRGLQD PRQHWDUQLWH DJUHJDWL 0� L 0� RVWYDULMD VNURPHQ
SRUDVW� 7DND� SDULaQDWD PDVD 0� EH^H SRYLVRND QD PHVHaQD RVQRYD
]D ����� UHIOHNWLUDM`L MD ]DMDNQDWDWD VNORQRVW NRQ NUDWNRURaQR
^WHGHZH YR VWUDQVND YDOXWD� QDVSURWL PHVHaQRWR QDPDOXYDZH QD
NUDWNRURaQRWR ^WHGHZH YR GRPD^QD YDOXWD� 9R PDM ���� JRGLQD� NDM
GROJRURaQLWH GHSR]LWL QH EHD UHJLVWULUDQL SR]QDaLWHOQL SURPHQL�
3ULWRD� PHVHaQDWD VWDSND QD SRUDVW QD SDULaQDWD PDVD 0�
L]QHVXYD^H ����� 9R VRJODVQRVW VR GYLCHZDWD QD JRWRYLWH SDUL YR
RSWHN L GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH� PRQHWDUQLWH
PXOWLSOLNDWRUL QD SDULaQDWD PDVD 0� L 0� YR PDM ���� JRGLQD EHD
SRYLVRNL QD PHVHaQD RVQRYD L L]QHVXYDD ���� L ���� ����� L �����
VRRGYHWQR YR SUHWKRGQLRW PHVHF�� 2G DVSHNW QD PH_XJRGL^QDWD
GLQDPLND� PRQHWDUQLWH DJUHJDWL L SRQDWDPX EHOHCDW YLVRNL
JRGL^QL VWDSNL QD SRUDVW �YR PDM ���� JRGLQD WLH L]QHVXYDD ����� L
����� VRRGYHWQR��

*UDILNRQ ��
0RQHWDUQL DJUHJDWL L QLYQLWH NRPSRQHQWL
�YR PLOLRQL GHQDUL�
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GHYL]QL

GHSR]LWL

1HPRQHWDUQL

GHQDUVNL
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GHSR]LWL

.YD]L

GHQDUVNL
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'HSR]LWQL

SDUL

*RWRYL SDUL

YR RSWHN

0�

0�

0�

5DVWHaNLRW WUHQG QD GHSR]LWQLRW SRWHQFLMDO� QD EDQNLWH
SURGROCL L YR PDM ���� JRGLQD� QR VR ]QDaLWHOQR SRXPHUHQD
GLQDPLND� 7DND� PHVHaQDWD VWDSND QD SRUDVW QD YNXSQLWH GHSR]LWL QD
QHGUCDYQLRW VHNWRU L]QHVXYD^H ����� 3ULWRD� VR LVNOXaRN QD
GHQDUVNLWH GHSR]LWL� SRUDVW H UHJLVWULUDQ NDM VLWH RVWDQDWL
NDWHJRULL QD GHSR]LWL� 2G DVSHNW QD URaQDWD VWUXNWXUD� YR PDM ����
JRGLQD YR RGQRV QD SUHWKRGQLRW PHVHF QH VH UHJLVWULUDQL SURPHQL�
7DND� XaHVWYRWR QD NUDWNRURaQLWH GHSR]LWL L]QHVXYD^H ������ 2G
YDOXWHQ DVSHNW� YR VRJODVQRVW VR PHVHaQRWR QDPDOXYDZH QD
GHQDUVNLWH GHSR]LWL� XaHVWYRWR QD GHYL]QLWH GHSR]LWL ]DEHOHCD
SRUDVW RG ��� SURFHQWQL SRHQL L QD NUDMRW QD PDM ���� JRGLQD
GRVWLJQD ������ 5DVWHaNRWR ]QDaHZH QD ^WHGHZHWR YR PDNHGRQVNDWD
HNRQRPLMD VH SRWYUGXYD VR SRQDWDPR^QRWR RGUCXYDZH QD YLVRND
PH_XJRGL^QD VWDSND QD SRUDVW QD GHSR]LWQLRW SRWHQFLMDO QD
EDQNLWH� NRMD YR PDM ���� JRGLQD L]QHVXYD^H ������

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

0RQHWDUQLWH DJUHJDWL 0�
L 0� SRYLVRNL QD PHVHaQD L
JRGL^QD RVQRYD

8PHUHQR ]JROHPXYDZH QD
GHSR]LWQLRW SRWHQFLMDO QD
EDQNLWH���

���YR FHORVW GHWHUPLQLUDQR
RG SRYLVRNRWR QLYR QD
GHSR]LWLWH YR VWUDQVND
YDOXWD
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*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

3R LQWHQ]LYLUDZHWR QD PHVHaQDWD GLQDPLND QD SRUDVW QD
GHSR]LWLWH QD QDVHOHQLHWR YR SUHWKRGQLRW PHVHF �SUL YLVRNL
SULOLYL QD VPHWNLWH QD QDVHOHQLHWR� YU] RVQRYD QD LVSODWDWD QD GHO
RG GUCDYQLWH REYU]QLFL ]D VWDURWR GHYL]QR ^WHGHZH�� YR PDM ����
JRGLQD WLH EHD SRYLVRNL QD PHVHaQD RVQRYD ]D ����� 9R XVORYL QD
QDPDOXYDZH QD GROJRURaQLWH GHSR]LWL QD QDVHOHQLHWR �]D ������
SRYLVRNRWR QLYR QD GHSR]LWLWH QD QDVHOHQLHWR H SRVOHGLFD QD
SRQDWDPR^QRWR MDNQHZH QD VNORQRVWD NRQ NUDWNRURaQR ^WHGHZH
�SRUDVW QD NUDWNRURaQLWH GHSR]LWL RG ������ 2G YDOXWHQ DVSHNW�
SRUDVW RG ���� H UHJLVWULUDQ NDM GHQDUVNLWH GHSR]LWL� SUHG Vv
GHWHUPLQLUDQ RG RURaXYDZHWR QD VUHGVWYD RG HGHQ GR WUL PHVHFL�
3RUDVWRW QD GHYL]QLWH GHSR]LWL QD QDVHOHQLHWR ������� YR
QDMJROHPD PHUND VH GROCL QD SRYLVRNRWR QLYR QD GHYL]QLWH GHSR]LWL
SR YLGXYDZH� 9R RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD�
YNXSQLWH GHSR]LWL QD QDVHOHQLHWR VH SRYLVRNL ]D ������

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

���������� JRGLQD ���������� JRGLQD

24.2%
3.4%

72.4%

0.0%

1DVHOHQLH

3UHWSULMDWLMD

1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

2VWDQDWL VHNWRUL

23.4%

1.1%

72.7%

2.8%

1DVHOHQLH

3UHWSULMDWLMD

1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

2VWDQDWL VHNWRUL

9NXSQLWH GHSR]LWL QD SUHWSULMDWLMDWD YR PDM ���� JRGLQD
]DEHOHCDD XPHUHQR PHVHaQR QDPDOXYDZH RG ����� 2G DVSHNW QD
URaQDWD VWUXNWXUD� QDPDOXYDZHWR H JHQHULUDQR RG SRQLVNRWR QLYR
QD NUDWNRURaQLWH GHSR]LWL �PHVHaHQ SDG RG ������ GRGHND
GROJRURaQLWH GHSR]LWL EHD SRYLVRNL QD PHVHaQD RVQRYD ]D �����
3ULWRD� EH^H UHJLVWULUDQD UHGLVWULEXFLMD QD VUHGVWYD RG
GHQDUVNLWH �SDG QD GHQDUVNLWH GHSR]LWL RG ����� NRQ GHYL]QLWH
VPHWNL �SRYLVRNR QLYR QD GHYL]QLWH GHSR]LWL ]D ������ 7DND�
QDVSURWL QDPDOXYDZHWR QD GHQDUVNLWH GHSR]LWL SR YLGXYDZH L
GHSR]LWLWH RURaHQL RG HGHQ GR WUL PHVHFL YR GRPD^QD YDOXWD� YR PDM
���� JRGLQD UHJLVWULUDQ H SRUDVW QD GHYL]QLWH GHSR]LWL SR
YLGXYDZH L GHSR]LWLWH RURaHQL GR HGHQ PHVHF YR VWUDQVND YDOXWD�
1D JRGL^QD RVQRYD �PDM ���� JRGLQD � PDM ���� JRGLQD�� GHSR]LWLWH QD
SUHWSULMDWLMDWD VH SRYLVRNL ]D ������

6NURPHQ SRUDVW QD
GHSR]LWLWH QD
QDVHOHQLHWR����

���SUL VNURPQR QDPDOXYDZH
QD GHSR]LWLWH QD
SUHWSULMDWLMDWD


