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2.2. 0RQHWDUQL�DJUHJDWL

, SRNUDM SRYLVRNRWR QLYR QD WUDQVDNFLRQLWH GHSR]LWL L
LQWHQ]LYLUDQRWR NUDWNRURaQR ^WHGHZH YR VWUDQVND YDOXWD� VHSDN
VWDELOL]LUDZHWR QD SREDUXYDaNDWD ]D JRWRYL SDUL� QDPDOXYDZHWR QD
NUDWNRURaQLWH GHQDUVNL GHSR]LWL� NDNR L QDPDOXYDZHWR QD
GROJRURaQLRW GHSR]LWHQ SRWHQFLMD YR DYJXVW ���� JRGLQD SULGRQHVRD
]D RVWYDUXYDZH QD SRXPHUHQL PHVHaQL VWDSNL QD SRUDVW QD
PRQHWDUQLWH DJUHJDWL�

3R VH]RQVNLRW SRUDVW YR MXOL� QD NUDMRW RG DYJXVW ����
JRGLQD EH^H UHJLVWULUDQR XPHUHQR VWDELOL]LUDZH QD
SREDUXYDaNDWD ]D JRWRYL SDUL� 7DND� YR RGQRV QD SUHWKRGQLRW PHVHF
JRWRYLWH SDUL YR RSWHN EHD SRQLVNL ]D ����� 1DPDOXYDZHWR QD
JRGL^QD RVQRYD �DYJXVW ���� JRGLQD � DYJXVW ���� JRGLQD� H
SRLQWHQ]LYQR L L]QHVXYD ����� 1DVSURWL QHJDWLYQDWD GLQDPLND QD
JRWRYLWH SDUL� WUDQVDNFLRQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU
�WHNRYQL L CLUR VPHWNL�� YR DYJXVW ���� JRGLQD EHD SRYLVRNL QD
PHVHaQD RVQRYD ]D ����� 3ULWRD� YDNYDWD GLQDPLND EH^H JHQHULUDQD
RG SRYLVRNRWR QLYR QD GHSR]LWQL SDUL QD SUHWSULMDWLMDWD ]D �����
SUL UHJLVWULUDQR PHVHaQR QDPDOXYDZH QD GHSR]LWQLWH SDUL QD
QDVHOHQLHWR RG ����� 0H_XJRGL^QDWD DQDOL]D SRNDCXYD QDPDOXYDZH
QD YNXSQLWH GHSR]LWQL SDUL RG ����� SUL LVWRYUHPHQR SRQLVNR QLYR
QD GHSR]LWQLWH SDUL QD QDVHOHQLHWR L SUHWSULMDWLMDWD RG ���� L
����� VRRGYHWQR� 2G VWUXNWXUHQ DVSHNW� YR DYJXVW ���� JRGLQD
XaHVWYRWR QD GHSR]LWQLWH SDUL QD QDVHOHQLHWR L SUHWSULMDWLMDWD
L]QHVXYD^H ����� L ������ VRRGYHWQR� 'LYHUJHQWQLWH GYLCHZD QD
JRWRYLWH SDUL YR RSWHN L GHSR]LWQLWH SDUL UH]XOWLUDD VR
QDPDOXYDZH QD LQWHQ]LWHWRW QD SR]LWLYQDWD PHVHaQDWD GLQDPLND QD
SDULaQDWD PDVD 0�� NRMD YR DYJXVW ���� JRGLQD ]DEHOHCD XPHUHQ
PHVHaHQ SRUDVW RG ��� GRGHND YR RGQRV QD LVWLRW PHVHF RG
SUHWKRGQDWD JRGLQD WDD H SRQLVND ]D �����

*UDILNRQ ��
'HSR]LWQL SDUL QD SUHWSULMDWLMDWD L QDVHOHQLHWR
�YR PLOLRQL GHQDUL�
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1DPDOHQDWD SREDUXYDaND ]D JRWRYL SDUL� SUL LVWRYUHPHQR
SRYLVRNR QLYR QD VUHGVWYD QD WUDQVDNFLRQLWH VPHWNL UH]XOWLUD^H
VR QDPDOXYDZH QD XaHVWYRWR QD JRWRYLWH SDUL YR RSWHN YR SDULaQDWD
PDVD 0�� 7DND� QD NUDMRW QD DYJXVW ���� JRGLQD WRD L]QHVXYD^H
������ ^WR SUHWVWDYXYD QDPDOXYDZH QD PHVHaQD L JRGL^QD RVQRYD RG
��� SURFHQWQL SRHQL L ��� SURFHQWHQ SRHQ� VRRGYHWQR� 9DNYLWH
GYLCHZD GHWHUPLQLUDD L ]DMDNQXYDZH QD SURFHVRW QD PRQHWDUQD
PXOWLSOLNDFLMD� 7DND� PRQHWDUQLRW PXOWLSOLNDWRU QD SDULaQDWD
PDVD 0� L]QHVXYD^H ���� �QDVSURWL ���� YR SUHWKRGQLRW PHVHF��

0HVHaHQ SRUDVW QD
PRQHWDUQLRW DJUHJDW 0�
RG ��
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*UDILNRQ ��
8aHVWYR QD JRWRYLWH SDUL YR RSWHN YR SDULaQDWD PDVD 0�
�YR ��
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0HVHaQRWR ]JROHPXYDZH QD PRQHWDUQLWH DJUHJDWL 0� L 0�
SURGROCL L YR DYJXVW ���� JRGLQD� QR VR SRXPHUHQD GLQDPLND� 7DND�
NDNR NRPELQLUDQ HIHNW RG SRQLVNRWR QLYR QD JRWRYLWH SDUL YR
RSWHN L NUDWNRURaQRWR ^WHGHZH YR GHQDUL L LVWRYUHPHQR
SRYLVRNRWR QLYR QD WUDQVDNFLRQLWH VPHWNL L NUDWNRURaQLWH
GHYL]QL GHSR]LWL� YR DYJXVW ���� JRGLQD SDULaQDWD PDVD 0� EH^H
SRYLVRND QD PHVHaQD RVQRYD ]D ����� 1DPDOXYDZHWR QD
GROJRURaQLRW GHSR]LWHQ SRWHQFLMDO �YR QDMJROHPD PHUND
GHWHUPLQLUDQR RG SDGRW QD RJUDQLaHQLWH GHSR]LWL QDPHQHWL ]D
WUDQVDNFLL YU] RVQRYD QD LQVWUXPHQWLWH QD QDGYRUH^QLRW SODWHQ
SURPHW� UH]XOWLUD^H VR SRXPHUHQR PHVHaQR ]JROHPXYDZH QD
PRQHWDUQLRW DJUHJDW 0� RG ����� 3UR^LUXYDZHWR QD GHSR]LWQDWD
ED]D QD EDQNLWH� SUL LVWRYUHPHQR QDPDOXYDZH QD SREDUXYDaNDWD ]D
JRWRYL SDUL GHWHUPLQLUD^H SRUDVW QD PRQHWDUQLWH
PXOWLSOLNDWRUL� 7DND� PRQHWDUQLWH PXOWLSOLNDWRUL QD SDULaQDWD
PDVD 0� L 0� L]QHVXYDD ���� L ����� VRRGYHWQR ����� L �����
VRRRGYHWQR YR SUHWKRGQLRW PHVHF�� 0H_XJRGL^QLWH VWDSNL QD SRUDVW
QD SR^LURNLWH PRQHWDUQL DJUHJDWL 0� L 0�� YR DYJXVW ���� JRGLQD
L]QHVXYDD ����� L ����� VRRGYHWQR�
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$YJXVW H VHGPL PHVHF QD QHSUHNLQDW SRUDVW QD YNXSQLRW
GHSR]LWHQ SRWHQFLMDO QD EDQNDUVNLRW VLVWHP� 7DND� YNXSQLWH
GHSR]LWL QD QHGUCDYQLRW VHNWRU� EHD SRYLVRNL QD PHVHaQD RVQRYD ]D
����� $QDOL]DWD QD PHVHaQLWH GYLCHZD� YR DYJXVW ���� JRGLQD
SRNDCXYD SRL]UD]HQD VNORQRVW QD QDVHOHQLHWR L SUHWSULMDWLMDWD
NRQ NUDWNRURaQR ^WHGHZH YR VWUDQVND YDOXWD� 'ROJRURaQLWH
GHSR]LWL EHD SRG GRPLQDQWQR YOLMDQLH QD RGOLYLWH RG VPHWNLWH

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

1DPDOHQ LQWHQ]LWHW QD
PHVHaHQ SRUDVW QD
PRQHWDUQLWH DJUHJDWL 0�
L 0�

6HGXPPHVHaHQ QHSUHNLQDW
SRUDVW QD YNXSQLWH
GHSR]LWL YR EDQNDUVNLRW
VLVWHP



0HVHaQD LQIRUPDFLMD �������

19

QDPHQHWL ]D GHYL]QL GR]QDNL� 9DNYLWH GYLCHZD UH]XOWLUDD VR
PHVHaQR QDPDOXYDZH QD GHQDUVNLWH L GROJRURaQLWH GHSR]LWL� SUL
LVWRYUHPHQ SRUDVW QD NUDWNRURaQLWH GHSR]LWL L GHSR]LWLWH YR
VWUDQVND YDOXWD� 2G DVSHNW QD URaQDWD VWUXNWXUD� XaHVWYRWR QD
NUDWNRURaQLWH GHSR]LWL L SRQDWDPX RVWDQXYD GRPLQDQWQR �YR DYJXVW
���� JRGLQD WRD L]QHVXYD^H ������ ^WR YR RGQRV QD SUHWKRGQLRW
PHVHF SUHWVWDYXYD SRUDVW RG ��� SURFHQWQL SRHQL�� 2G YDOXWHQ
DVSHNW� XaHVWYRWR QD GHYL]QLWH GHSR]LWL ]DEHOHCD PHVHaHQ SRUDVW
RG � SURFHQWHQ SRHQ L QD NUDMRW RG PHVHFRW L]QHVXYD^H ������ 9R
RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD� YNXSQLWH GHSR]LWL YR
EDQNDUVNLRW VLVWHP VH SRYLVRNL ]D ������

*UDILNRQ ��
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'HSR]LWL QD QDVHOHQLH ' HSR]LWL QD SUHWSU L MDWL MD 9 NXSQL GHSR]LWL

9R DYJXVW ���� JRGLQD� GHSR]LWLWH QD QDVHOHQLHWR EHD
SRYLVRNL QD PHVHaQR QLYR ]D ����� 3ULWRD� QD NUDMRW RG PHVHFRW EHD
UHJLVWULUDQL VOHGQLYH NDUDNWHULVWLaQL GYLCHZD� D� ]QDaLWHOQR
QDPDOXYDZH QD GHQDUVNLWH GHSR]LWL SR YLGXYDZH� E� XPHUHQ SRUDVW
QD GROJRURaQRWR ^WHGHZH QD QDVHOHQLHWR L Y� ]QDaLWHOQR
]JROHPXYDZH QD NUDWNRURaQLWH GHSR]LWL YR VWUDQVND YDOXWD �SUL
UHJLVWULUDQD PHVHaQD GHSUHVLMDFLMD QD GHQDURW YR RGQRV QD
DPHULNDQVNLRW GRODU L VR WRD SRYLVRND GHQDUVND YUHGQRVW QD
GHYL]QLWH NDWHJRULL�� 9DNYLWH GYLCHZD UH]XOWLUDD VR PHVHaQR
]JROHPXYDZH QD NUDWNRURaQLWH L GROJRURaQLWH GHSR]LWL QD
QDVHOHQLHWR RG ���� L ����� VRRGYHWQR� 2G YDOXWHQ DVSHNW�
GHYL]QLWH GHSR]LWL RVWYDULMD PHVHaHQ SRUDVW RG ����� GRGHND
GHQDUVNLWH GHSR]LWL QD QDVHOHQLHWR EHD SRQLVNL ]D ����� , SRNUDM
QDPDOHQLRW LQWHQ]LWHW� PH_XJRGL^QDWD VWDSND QD SRUDVW QD
YNXSQLWH GHSR]LWL QD QDVHOHQLHWR L SRQDWDPX H YLVRND L YR DYJXVW
���� JRGLQD L]QHVXYD^H ������

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

���������� JRGLQD ���������� JRGLQD

26,1%
2,4%

70,5%

1,0%

1DVHOHQLH

3UHWSULMDWLMD
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0HVHaHQ SRUDVW QD
YNXSQLWH GHSR]LWL QD
QDVHOHQLHWR���
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'YRPHVHaQRWR ]JROHPXYDZH QD GHSR]LWLWH QD
SUHWSULMDWLMDWD SURGROCL L YR DYJXVW ���� JRGLQD� 7DND� YR RGQRV QD
SUHWKRGQLRW PHVHF WLH EHD SRYLVRNL ]D ����� GRGHND QLYQDWD
JRGL^QD VWDSND QD SRUDVW EH^H LQWHQ]LYLUDQD L L]QHVXYD^H ����
9R UDPNL QD NUDWNRURaQLWH GHQDUVNL GHSR]LWL QD SUHWSULMDWLMDWD
EH^H UHJLVWULUDQD UHGLVWULEXFLMD QD VUHGVWYDWD RG VPHWNLWH SR
YLGXYDZH NRQ GHSR]LWLWH RURaHQL GR HGHQ PHVHF L GR WUL PHVHFL�
9RHGQR� ]D DYJXVW ���� JRGLQD EH^H NDUDNWHULVWLaQR L
NXPXOLUDZHWR QD VUHGVWYD QD NUDWNRURaQLWH GHYL]QL GHSR]LWL�
2VQRYHQ IDNWRU QD GLQDPLNDWD QD GROJRURaQLWH GHSR]LWL QD
SUHWSULMDWLMDWD� YR DYJXVW ���� JRGLQD EHD RGOLYLWH RG
RJUDQLaHQLWH GHSR]LWL QDPHQHWL ]D GHYL]QL GR]QDNL� 9R VRJODVQRVW
VR YDNYLWH GYLCHZD� YR DYJXVW ���� JRGLQD NUDWNRURaQLWH GHSR]LWL
QD SUHWSULMDWLMDWD RVWYDULMD SRUDVW RG ����� GRGHND GROJRURaQLWH
GHSR]LWL EHD SRQLVNL QD PHVHaQD RVQRYD ]D ������ 'HQDUVNLWH L
GHYL]QLWH GHSR]LWL QD SUHWSULMDWLMDWD RVWYDULMD PHVHaQR
QDPDOXYDZH RG ����� RGQRVQR SRUDVW RG ����� VRRGYHWQR�

���NDNR L QD YNXSQLWH
GHSR]LWL QD
SUHWSULMDWLMDWD


