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2.2. 0RQHWDUQL�DJUHJDWL

8PHUHQLRW SRUDVW QD QLYRWR QD JRWRYL SDUL YR RSWHN�
GRSROQLWHOQRWR NXPXOLUDZH QD VUHGVWYD QD WUDQVDNFLRQLWH VPHWNL�
NDNR L SRQDWDPR^QRWR LQWHQ]LYLUDZH QD NUDWNRURaQRWR RURaXYDZH
QD VUHGVWYD� YR MXQL ���� JRGLQD XVORYLMD LQWHQ]LYLUDZH QD
PHVHaQDWD GLQDPLND QD PRQHWDUQLWH DJUHJDWL�

8PHUHQRWR PHVHaQR LQWHQ]LYLUDZH QD SREDUXYDaNDWD ]D
JRWRYL SDUL �SRUDVW RG ������ GHOXPQR H RG VH]RQVNL NDUDNWHU L VH
GROCL QD SRYLVRNLWH SRWUHEL ]D JRWRYLQD SUHG SRaHWRNRW QD
JRGL^QLWH RGPRUL� 9R RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD�
JRWRYLWH SDUL YR RSWHN VH SRQLVNL ]D ����� .DM WUDQVDNFLRQLWH
GHSR]LWL �WHNRYQL L CLUR VPHWNL�� YR MXQL ���� JRGLQD EH^H
UHJLVWULUDQ ]QDaLWHOHQ PHVHaHQ SRUDVW RG ����� SUL LVWRYUHPHQR
]JROHPXYDZH QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD L QDVHOHQLHWR�
3R LQWHQ]LYQRWR NXPXOLUDZH QD VUHGVWYD YR SUHWKRGQLRW PHVHF� YR
MXQL ���� JRGLQD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD ]DEHOHCDD
XPHUHQ PHVHaHQ SRUDVW RG ����� SUL LVWRYUHPHQ SRYLVRN L]QRV QD
^WHGHZH QD SUHWSULMDWLMDWD YR EDQNDUVNLRW VHNWRU� 1D JRGL^QD
RVQRYD� GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD VH SRQLVNL ]D ������
'HSR]LWQLWH SDUL QD QDVHOHQLHWR RVWYDULMD PHVHaHQ SRUDVW RG �����
GRGHND QD JRGL^QD RVQRYD WLH VH SRYLVRNL ]D ]QDaLWHOQL ����� 2G
VWUXNWXUHQ DVSHNW� XaHVWYRWR QD GHSR]LWQLWH SDUL QD
SUHWSULMDWLMDWD L QDVHOHQLHWR QD NUDMRW QD MXQL ���� JRGLQD
L]QHVXYD ����� L ������ VRRGYHWQR� 9DNYLWH GYLCHZD QD JRWRYLWH
SDUL YR RSWHN L GHSR]LWQLWH SDUL GHWHUPLQLUDD PHVHaHQ SRUDVW QD
SDULaQDWD PDVD 0� RG ����� GRGHND QD JRGL^QD RVQRYD WDD H SRQLVND
]D �����

*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

1D NUDMRW QD MXQL ���� JRGLQD� XaHVWYRWR QD JRWRYLWH SDUL YR
RSWHN YR SDULaQDWD PDVD 0� L]QHVXYD^H ������ ^WR SUHWVWDYXYD
QDPDOXYDZH QD PHVHaQD L JRGL^QD RVQRYD RG � SURFHQWHQ SRHQ� 9R
XVORYL QD SRXPHUHQ SRUDVW QD QLYRWR QD JRWRYL SDUL YR RSWHN� YR
RGQRV QD SRUDVWRW QD WUDQVDNFLRQLWH GHSR]LWL� YR MXQL ���� JRGLQD
PRQHWDUQLRW PXOWLSOLNDWRU QD SDULaQDWD PDVD 0� EH^H SRYLVRN QD
PHVHaQD RVQRYD L L]QHVXYD^H ���� ����� YR SUHWKRGQLRW PHVHF��

,QWHQ]LYLUDQD PHVHaQD
GLQDPLND QD
PRQHWDUQLRW DJUHJDW 0�

3URGROCXYD QDPDOXYDZHWR
QD XaHVWYRWR QD JRWRYLWH
SDUL YR RSWHN YR SDULaQDWD
PDVD 0����

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

0HVHaQDWD SURPHQD QD PRQHWDUQLWH DJUHJDWL 0� L 0�� YR
MXQL ���� JRGLQD EH^H SRG GRPLQDQWQR YOLMDQLH QD SRYLVRNLRW L]QRV
QD WUDQVDNFLRQL VUHGVWYD L NUDWNRURaQR ^WHGHZH� 7DND�
PRQHWDUQLRW DJUHJDW 0� RVWYDUL PHVHaHQ SRUDVW RG ����� YR XVORYL
QD LQWHQ]LYLUDQR GHSRQLUDZH QD VUHGVWYD QD NUDWRN URN� YR
GRPD^QD L YR VWUDQVND YDOXWD� 9R VRJODVQRVW VR SRQLVNRWR QLYR QD
GROJRURaQLWH GHSR]LWL� JODYQR GHWHUPLQLUDQR RG IOXNWXDFLLWH QD
VUHGVWYDWD QDPHQHWL ]D WUDQVDNFLL YR QDGYRUH^QLRW SODWHQ SURPHW�
PHVHaQDWD VWDSND QD SRUDVW QD PRQHWDUQLRW DJUHJDW 0� EH^H
SRXPHUHQD L L]QHVXYD^H ����� =JROHPHQDWD GHSR]LWQD ED]D QD
EDQNLWH GHOXYD^H YR QDVRND QD ]DMDNQXYDZH QD SURFHVRW QD
PRQHWDUQD PXOWLSOLNDFLMD� 7DND� PRQHWDUQLWH PXOWLSOLNDWRUL QD
SDULaQDWD PDVD 0� L 0� L]QHVXYDD ���� L ����� VRRGYHWQR� QDVSURWL
���� L ����� VRRGYHWQR� YR SUHWKRGQLRW PHVHF� 1D JRGL^QD RVQRYD
�MXQL ���� JRGLQD � MXQL ���� JRGLQD�� PRQHWDUQLWH DJUHJDWL 0� L 0�
VH SRYLVRNL ]D ����� L ������ VRRGYHWQR�

*UDILNRQ ��
0RQHWDUQL DJUHJDWL L QLYQLWH NRPSRQHQWL
�YR PLOLRQL GHQDUL�
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9R MXQL ���� JRGLQD YNXSQLWH GHSR]LWL QD QHGUCDYQLRW
VHNWRU�� RVWYDULMD PHVHaQD VWDSND QD SRUDVW RG ����� VR ^WR
SURGROCL WULPHVHaQLRW WUHQG QD SRUDVW� 3R]LWLYQDWD GLQDPLND QD
GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH H JHQHULUDQD RG ]QDaLWHOQLRW
SRUDVW QD NUDWNRURaQLWH GHSR]LWL YR GRPD^QD L VWUDQVND YDOXWD�
1HJDWLYQDWD SURPHQD QD GROJRURaQLWH GHSR]LWL YR MXQL ���� JRGLQD�
YR QDMJROHPD PHUND VH GROCL QD QDPDOXYDZHWR QD GHYL]QLWH VUHGVWYD
QDPHQHWL ]D LVSODWL SR LQVWUXPHQWLWH QD QDGYRUH^QLRW SODWHQ
SURPHW� 9DNYLWH GYLCHZD UH]XOWLUDD VR SRUDVW QD XaHVWYRWR QD
NUDWNRURaQLWH GHSR]LWL YR VWUXNWXUDWD QD YNXSQLWH GHSR]LWL RG ���
SURFHQWQL SRHQL� VR ^WR QD NUDMRW RG MXQL ���� JRGLQD WRD GRVWLJQD
������ 2G DVSHNW QD YDOXWQDWD VWUXNWXUD� XaHVWYRWR QD GHYL]QLWH
GHSR]LWL L]QHVXYD^H ����� L YR RGQRV QD SUHWKRGQLRW PHVHF RVWDQD
UHaLVL QHSURPHQHWR� 0H_XJRGL^QDWD VWDSND QD SRUDVW QD YNXSQLWH
GHSR]LWL� YR MXQL ���� JRGLQD L]QHVXYD^H ������

*UDILNRQ ��
'LQDPLND QD GHSR]LWLWH
�YR PLOLRQL GHQDUL�
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8PHUHQDWD GLQDPLND QD SRUDVW QD GHSR]LWLWH QD
QDVHOHQLHWR SURGROCL L YR MXQL ���� JRGLQD� 7DND� QD PHVHaQD
RVQRYD WLH EHD SRYLVRNL ]D VNURPQL ����� .DNR L YR SUHWKRGQLRW
PHVHF� SRYLVRNRWR QLYR QD GHSR]LWLWH QD QDVHOHQLHWR� YR FHORVW H
GHWHUPLQLUDQR RG SUHIHUHQFLLWH ]D ^WHGHZH QD NUDWRN URN
�NUDWNRURaQLWH GHSR]LWL QD QDVHOHQLHWR RVWYDULMD SRUDVW RG �����
GRGHND GROJRURaQLWH GHSR]LWL EHD SRQLVNL ]D ������ 3ULWRD�
QDML]UD]HQR ]JROHPXYDZH H UHJLVWULUDQR NDM GHSR]LWLWH SR YLGXYDZH
YR VWUDQVND YDOXWD� 2G DVSHNW QD YDOXWQDWD VWUXNWXUD� YR MXQL ����
JRGLQD GHQDUVNLWH L GHYL]QLWH GHSR]LWL QD QDVHOHQLHWR EHD
SRYLVRNL ]D ���� L ����� VRRGYHWQR� 0H_XJRGL^QDWD VWDSND QD
SRUDVW QD GHSR]LWLWH QD QDVHOHQLHWR� YR MXQL ���� 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��

'LQDPL]LUDZH QD PHVHaQDWD
VWDSND QD SRUDVW QD
GHSR]LWLWH YR EDQNDUVNLRW
VLVWHP���

���JHQHULUDQR LVNOXaLYR RG
SRYLVRNRWR QLYR QD
NUDWNRURaQLRW GHSR]LWHQ
SRWHQFLMDO

0HVHaHQ L JRGL^HQ SRUDVW
QD GHSR]LWLWH QD
QDVHOHQLHWR����
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*UDILNRQ ��
6WUXNWXUD QD GHSR]LWLWH SR VHNWRUL

���������� JRGLQD ���������� JRGLQD

24.9%
2.2%

71.6%

1.3%

1DVHOHQLH

3UHWSULMDWLMD

1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

2VWDQDWL VHNWRUL

22.0%

2.7%

74.4%

0.9%

1DVHOHQLH

3UHWSULMDWLMD

1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

2VWDQDWL VHNWRUL

1DVSURWL QDPDOXYDZHWR YR SUHWKRGQLRW PHVHF� YR MXQL ����
JRGLQD YNXSQLWH GHSR]LWL QD SUHWSULMDWLMDWD ]DEHOHCDD PHVHaHQ
SRUDVW RG ����� 3R]LWLYQDWD GLQDPLND QD GHSR]LWLWH QD
SUHWSULMDWLMDWD YR FHORVW VH GROCL QD ]JROHPXYDZHWR QD
NUDWNRURaQLWH GHSR]LWL �PHVHaHQ SRUDVW RG ������ 2G YDOXWHQ
DVSHNW� GHQDUVNLWH GHSR]LWL QD SUHWSULMDWLMDWD EHD SRYLVRNL ]D
����� SUL ^WR EH^H UHJLVWULUDQ ]JROHPHQ LQWHUHV ]D RURaXYDZH QD
VUHGVWYD GR HGHQ PHVHF� 3RYLVRNRWR QLYR QD GHYL]QLWH GHSR]LWL QD
SUHWSULMDWLMDWD �PHVHaQR ]JROHPXYDZH RG ������ YR QDMJROHPD PHUND
H UH]XOWDW QD NXPXOLUDZHWR QD GHYL]QL VUHGVWYD QD WUDQVDNFLRQLWH
VPHWNL QD SUHWSULMDWLMDWD� .DNR UH]XOWDW QD QHJDWLYQDWD PHVHaQD
SURPHQD QD GHSR]LWLWH QDPHQHWL ]D WUDQVDNFLL YU] RVQRYD QD
LQVWUXPHQWLWH QD QDGYRUH^QLRW SODWHQ SURPHW� GROJRURaQLWH
GHSR]LWL QD SUHWSULMDWLMDWD EHD SRQLVNL QD PHVHaQD RVQRYD ]D
������ 9R MXQL ���� JRGLQD� GHSR]LWLWH QD SUHWSULMDWLMDWD EHD
SRYLVRNL QD JRGL^QD RVQRYD ]D ������ YR JROHPD PHUND
UHIOHNWLUDM`L JL RGUHGELWH RG QRYLRW =DNRQ ]D GHYL]QR UDERWHZH�
]D VORERGQR UDVSRODJDZH VR GHYL]QL VUHGVWYD RG VWUDQD QD SUDYQLWH
OLFD�

���NDNR L QD GHSR]LWLWH QD
SUHWSULMDWLMDWD


