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

9NXSQLWH SODVPDQL QD EDQNLWH� YR DYJXVW ���� JRGLQD EHD
SRYLVRNL QD PHVHaQD RVQRYD ]D ����� SUL LVWRYUHPHQ SRUDVW QD
GHQDUVNLWH L GHYL]QLWH SODVPDQL RG ���� L ����� VRRGYHWQR�
9DNYDWD GLQDPLND GHOXPQR VH GROCL QD SRQDWDPR^QRWR
LQWHQ]LYLUDZH QD GROJRURaQRWR NUHGLWLUDZH QD QDVHOHQLHWR L
SRYLVRNLRW L]QRV QD GRVWDVDQL QHQDSODWHQL SREDUXYDZD� 1D
JRGL^QD RVQRYD �DYJXVW ���� � DYJXVW ���� JRGLQD�� YNXSQLWH
SODVPDQL QD EDQNLWH NDM QHGUCDYQLRW VHNWRU VH SRYLVRNL ]D �����
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9R DYJXVW ���� JRGLQD NDM YNXSQLWH GHQDUVNL SODVPDQL QD
EDQNLWH EH^H UHJLVWULUDQ PHVHaHQ SRUDVW RG ����� 2G URaHQ DVSHNW�
NUDWNRURaQLWH GHQDUVNL SODVPDQL RVWYDULMD XPHUHQ SRUDVW� VR
UHJLVWULUDQL QHSRYROQL GYLCHZD YR QLYQDWD VWUXNWXUD
�SRLQWHQ]LYHQ SRUDVW QD GRVWDVDQLWH QHQDSODWHQL SREDUXYDZD� YR
RGQRV QD QDPDOXYDZHWR QD NUDWNRURaQRWR NUHGLWLUDZH QD
SUHWSULMDWLMDWD YR GRPD^QD YDOXWD�� 3RLQWHQ]LYHQ SRUDVW H
UHJLVWULUDQ NDM GROJRURaQLWH SODVPDQL� YR QDMJROHPD PHUND
GHWHUPLQLUDQ RG SRQDWDPR^QRWR NUHGLWLUDZH QD QDVHOHQLHWR ]D
VWDQEHQD L]JUDGED L ]D GUXJL QDPHQL� 9R VRJODVQRVW VR YDNYLWH
GYLCHZD� YR DYJXVW ���� JRGLQD SRPHVWXYDZDWD YR URaQDWD VWUXNWXUD
QD GHQDUVNLWH SODVPDQL EHD YR QDVRND QD SRUDVW QD XaHVWYRWR QD
SODVPDQLWH RGREUHQL QD GROJ URN �]D ��� SURFHQWQL SRHQL�� SUL
SRQDWDPR^QR GRPLQDQWQR XaHVWYR QD NUDWNRURaQLWH SODVPDQL
�������� 2G VHNWRUVNL DVSHNW� SRUDVW RG � SURFHQWHQ SRHQ H
UHJLVWULUDQ NDM SODVPDQLWH RGREUHQL QD VHNWRURW QDVHOHQLH� VR ^WR
QD NUDMRW RG PHVHFRW WRD L]QHVXYD^H ������ 1D JRGL^QD RVQRYD�
GHQDUVNLWH SODVPDQL RVWYDULMD SRUDVW RG �����

'HYL]QLWH SODVPDQL QD EDQNLWH� YR DYJXVW ���� JRGLQD
RVWYDULMD PHVHaHQ SRUDVW RG ����� SUL LVWRYUHPHQR ]JROHPXYDZH QD
NUDWNRURaQLWH L GROJRURaQLWH SODVPDQL� 3ULWRD� GRPLQDQWQR
YOLMDQLH YU] SRUDVWRW QD GHYL]QLWH SODVPDQL RGREUHQL QD NUDWRN
URN LPDD SRYLVRNLWH GRVWDVDQL QHQDSODWHQL SREDUXYDZD� 3RYROQL
GYLCHZD VH UHJLVWULUDQL NDM GROJRURaQLWH GHYL]QL SODVPDQL� aLM
SRUDVW YR FHORVW H JHQHULUDQ RG LQWHQ]LYLUDQRWR NUHGLWLUDZH QD
SUHWSULMDWLMDWD� 9R URaQDWD L VHNWRUVNDWD VWUXNWXUD QD GHYL]QLWH
SODVPDQL QH VH ]DEHOHCDQL SURPHQL� 3ULWRD� GROJRURaQLWH
SODVPDQL XaHVWYXYDDW VR ������ D UHaLVL FHORNXSQLRW L]QRV QD
GHYL]QL SODVPDQL H NRQFHQWULUDQ YR VHNWRURW SUHWSULMDWLMD
��������
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3RQGHULUDQL NDPDWQL VWDSNL L PDUJLQL QD EDQNLWH


6,0

7,5

9,0

10,5

12,0

13,5

15,0

16,5

18,0

19,5

21,0

22,5

I.
2

0
0

1

II
I V

V
II IX X
I

I.
2

0
0

2

II
I V

V
II IX X
I

I.
2

0
0

3

II
I V

V
II

1RPLQDOQL DNWLYQL NDPDWQL

1RPLQDOQL SDVLYQL NDPDWQL VWDSNL

.DPDWQL PDUJLQL


6H RGQHVXYDDW QD GHQDUVNL NUHGLWL L GHSR]LWL�

3R UHODWLYQDWD IOHNVLELOQRVW QD NDPDWQDWD SROLWLND QD
EDQNLWH YR SUHWKRGQLWH WUL PHVHFL� �NDNR GHOXPQD UHDNFLMD QD
PRQHWDUQLWH VLJQDOL� ]JROHPHQRWR QLYR QD ^WHGHZH YR EDQNDUVNLRW
VLVWHP L LQWHQ]LYLUDQDWD NUHGLWQD DNWLYQRVW�� YR DYJXVW ����
JRGLQD NDPDWQLWH VWDSNL QD EDQNLWH RVWDQDD UHaLVL QHSURPHQHWL�
7DND� GHQDUVNDWD NUDWNRURaQD SURVHaQD SRQGHULUDQD DNWLYQD
NDPDWQD VWDSND L]QHVXYD^H ������ GRGHND SURVHaQDWD SRQGHULUDQD
SDVLYQD NDPDWQD VWDSND �QD WULPHVHaHQ GHQDUVNL GHSR]LW�
L]QHVXYD^H ����� 6OHGVWYHQR� L NDPDWQDWD PDUJLQD VH ]DGUCD QD
QHSURPHQHWR QLYR RG ��� SURFHQWHQ SRHQ� ,VWR WDND� UHaLVL
QHSURPHQHWD EH^H L SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD
NUDWNRURaQLWH GHYL]QL SODVPDQL� NRMD YR DYJXVW ���� JRGLQD
L]QHVXYD^H ����� .DPDWQLWH VWDSNL QD WULPHVHaQLWH GHSR]LWL YR
HYUD YR DYJXVW ���� JRGLQD VH GYLCHD YR LQWHUYDORW RG ���� GR �����
GRGHND LQWHUYDORW QD GYLCHZH QD NDPDWQLWH VWDSNL QD
WULPHVHaQLWH GRODUVNL GHSR]LWL EH^H ����������

5HaLVL QHSURPHQHWD
SRVWDYHQRVW QD
NDPDWQDWD SROLWLND
QD EDQNLWH


