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

9NXSQLWH SODVPDQL QD EDQNLWH� YR QRHPYUL ���� JRGLQD
]DEHOHCDD PHVHaHQ SRUDVW RG ����� SUL LVWRYUHPHQ SRUDVW QD
SODVPDQLWH YR GRPD^QD L VWUDQVND YDOXWD� .UHGLWLUDZHWR YR
GRPD^QD YDOXWD EH^H JHQHULUDQR RG LVWRYUHPHQRWR ]JROHPXYDZH QD
REHPRW QD NUHGLWLWH RGREUHQL QD NUDWRN L QD GROJ URN� 2G GUXJD
VWUDQD� NUHGLWLUDZHWR QD SULYDWQLRW VHNWRU YR GHYL]L� JODYQR EH^H
GHWHUPLQLUDQR RG RGREUXYDZHWR QD NUHGLWL QD GROJ URN� 6R WRD�
^HVWPHVHaQLRW WUHQG QD LQWHQ]LYLUDQR NUHGLWLUDZH RG VWUDQD QD
EDQNLWH� VR SRYROQL NYDOLWDWLYQL SRPHVWXYDZD SURGROCL L YR
QRHPYUL ���� JRGLQD� GDYDM`L VRRGYHWHQ SULGRQHV ]D GLQDPL]LUDZH
QD HNRQRPVNLRW UDVW� 0H_XJRGL^QDWD DQDOL]D SRNDCXYD SRUDVW QD
YNXSQLWH SODVPDQL QD EDQNLWH RG ������

*UDILNRQ ��
3ODVPDQL QD EDQNLWH
�YR PLOLRQL GHQDUL�
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9R QRHPYUL ���� JRGLQD� GHQDUVNLWH SODVPDQL QD EDQNLWH
]DEHOHCDD PHVHaHQ SRUDVW RG ����� SUL LVWRYUHPHQ SRUDVW QD
SODVPDQLWH RGREUHQL QD NUDWRN L QD GROJ URN� 7DND� YR QRHPYUL
EH^H UHJLVWULUDQR SRLQWHQ]LYQR NUHGLWLUDZH QD SUHWSULMDWLMDWD
]D NUDWNRURaQR ILQDQVLUDZH� 9RHGQR� L SRQDWDPX SURGROCXYD
WUHQGRW QD QDGRSROQXYDZH QD GROJRURaQLWH L]YRUL QD VUHGVWYD QD
QDVHOHQLHWR ]D ILQDQVLUDZH QD VWDQEHQD L]JUDGED L ]D GUXJL
QDPHQL� 2G DVSHNW QD URaQDWD VWUXNWXUD QD GHQDUVNLWH SODVPDQL�
XaHVWYRWR QD NUDWNRURaQLWH SODVPDQL L]QHVXYD ������ ^WR
SUHWVWDYXYD UHaLVL QHSURPHQHWR QLYR� 9R VHNWRUVNDWD VWUXNWXUD
EHD UHJLVWULUDQL SRPHVWXYDZD YR QDVRND QD QDPDOXYDZH QD
XaHVWYRWR QD VHNWRURW SUHWSULMDWLMD ]D ��� SURFHQWQL SRHQL �VR ^WR
QD NUDMRW QD PHVHFRW WRD VH VYHGH QD ������� ]D VPHWND QD XaHVWYRWR
QD QDVHOHQLHWR� 9R RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD�
GHQDUVNLWH SODVPDQL VH SRYLVRNL ]D ������

1RHPYULVNLRW PHVHaHQ SRUDVW QD GHYL]QLWH SODVPDQL RG
���� YR FHORVW H JHQHULUDQ RG SRYLVRNRWR QLYR QD GROJRURaQL
GHYL]QL NUHGLWL RGREUHQL QD SUHWSULMDWLMDWD� 3ULWRD� HGHQ GHO RG
RYLH VUHGVWYD VH QDPHQHWL ]D SOD`DZH QD WHNRYQL REYUVNL L
ILQDQVLUDZH QD LQYHVWLFLRQL UDERWL YR VWUDQVWYR� 6R WRD�
XaHVWYRWR QD GROJRURaQLWH SODVPDQL YR URaQDWD VWUXNWXUD QD
GHYL]QLWH SODVPDQL ]DEHOHCD PHVHaHQ SRUDVW RG ��� SURFHQWHQ SRHQ
L GRVWLJQD ������ 9R VHNWRUVNDWD VWUXNWXUD QH VH UHJLVWULUDQL
]QDaLWHOQL SURPHQL� SUL ^WR XaHVWYRWR QD NUHGLWLWH RGREUHQL QD
SUHWSULMDWLMDWD L SRQDWDPX H GRPLQDQWQR �������� *RGL^QDWD
SURPHQD QD GHYL]QLWH SODVPDQL YR QRHPYUL EH^H QHJDWLYQD L

3URGROCXYD SRUDVWRW QD
EDQNDUVNLWH NUHGLWL���

���SUL SRUDVW QD
GHQDUVNLWH SODVPDQL���

���L LVWRYUHPHQ SRUDVW QD
GHYL]QLWH SODVPDQL
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L]QHVXYD^H ���� �]D ^WR SULGRQHVH L ]QDaLWHOQDWD DSUHVLMDFLMD QD
GHQDURW YR RGQRV QD DPHULNDQVNLRW GRODU��

*UDILNRQ ��
3RQGHULUDQL NDPDWQL VWDSNL L PDUJLQL QD EDQNLWH
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1RPLQDOQL DNWLYQL NDPDWQL VW DSNL

1RPLQDOQL SD VLYQL NDPDWQL VW DSNL

. DPDWQL PDUJLQL


6H RGQHVXYDDW QD GHQDUVNL NUHGLWL L GHSR]LWL�

9R QRHPYUL ���� JRGLQD EHD UHJLVWULUDQL QH]QDaLWHOQL
SURPHQL YR NDPDWQDWD SROLWLND QD EDQNLWH� 7DND� SURVHaQDWD
SRQGHULUDQD DNWLYQD NDPDWQD VWDSND QD NUDWNRURaQLWH GHQDUVNL
SODVPDQL QD EDQNLWH EH^H QHSURPHQHWD L L]QHVXYD^H ������ .DM
SURVHaQDWD SRQGHULUDQD SDVLYQD NDPDWQD VWDSND QD EDQNLWH
�WULPHVHaHQ GHQDUVNL GHSR]LW� EH^H ]DEHOHCDQ PHVHaHQ SDG RG ���
SURFHQWQL SRHQL� VR ^WR WDD VH VYHGH QD ����� $VLPHWULaQLWH
SURPHQL QD DNWLYQLWH L SDVLYQLWH NDPDWQL VWDSNL UH]XOWLUDD VR
SUR^LUXYDZH QD NDPDWQDWD PDUJLQD ]D ��� SURFHQWQL SRHQL �YR
QRHPYUL ���� JRGLQD WDD L]QHVXYD^H ��� SURFHQWQL SRHQL�� .DM
SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD NUDWNRURaQLWH GHYL]QL
SODVPDQL EH^H UHJLVWULUDQ PHVHaHQ SRUDVW RG ��� SURFHQWQL SRHQL
�YR QRHPYUL ���� JRGLQD WDD L]QHVXYD^H ������ ,QWHUYDORW QD
GHYL]QLWH SDVLYQL NDPDWQL VWDSNL QD QDVHOHQLHWR ]D WULPHVHaQLWH
GHSR]LWL YR HYUD L]QHVXYD^H ���� � ����� D NDPDWQLWH VWDSNL QD
WULPHVHaQLWH GRODUVNL GHSR]LWL VH GYLCHD YR LQWHUYDORW ���� �
���� �QD JRGL^QD RVQRYD��

1H]QDaLWHOQL SURPHQL
QD NDPDWQLWH VWDSNL
QD EDQNLWH


