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2.2. 0RQHWDUQL�DJUHJDWL

3RQDWDPR^QRWR VWDELOL]LUDZH QD SREDUXYDaNDWD ]D JRWRYL
SDUL� NDNR L XPHUHQRWR PHVHaQR QDPDOXYDZH QD WUDQVDNFLRQLWH
VUHGVWYD QD HNRQRPVNLWH VXEMHNWL� YR PDUW ���� JRGLQD UH]XOWLUDD
VR PHVHaQR QDPDOXYDZH QD SDULaQDWD PDVD 0�� 2G GUXJD VWUDQD� YR
XVORYL QD Vv SRL]UD]HQD VNORQRVW NRQ ^WHGHZH� NDM SR^LURNLWH
PRQHWDUQL DJUHJDWL EH^H UHJLVWULUDQD SR]LWLYQD GLQDPLND�

3UL LVWRYUHPHQR QDPDOXYDZH QD QLYRWR QD JRWRYLWH SDUL YR
RSWHN L YNXSQLWH GHSR]LWQL SDUL� YR PDUW ���� JRGLQD EH^H
UHJLVWULUDQ PHVHaHQ SDG QD SDULaQDWD PDVD 0� RG ����� 7DND�
SREDUXYDaNDWD ]D JRWRYL SDUL EH^H SRQLVND QD PHVHaQD L JRGL^QD
RVQRYD ]D ���� L ������ VRRGYHWQR� YR JROHPD PHUND UHIOHNWLUDM`L
JR HIHNWRW RG XNLQXYDZHWR QD SULYUHPHQLRW GDQRN QD ILQDQVLVNL
WUDQVDNFLL� NRM EH^H YR SULPHQD PLQDWDWD JRGLQD� 9NXSQLWH
GHSR]LWQL SDUL QD QHGUCDYQLRW VHNWRU �WHNRYQL L CLUR VPHWNL�
]DEHOHCDD PHVHaQR QDPDOXYDZH RG ����� 3UL UHaLVL QHSURPHQHWR
QLYR QD VUHGVWYDWD QD WUDQVDNFLRQLWH VPHWNL QD SUHWSULMDWLMDWD�
SDGRW QD GHSR]LWQLWH SDUL� YR QDMJROHP GHO VH GROCL QD
QDPDOXYDZHWR QD GHSR]LWQLWH SDUL QD QDVHOHQLHWR ������� 9DNYDWD
WHQGHQFLMD QD QDPDOXYDZH QD OLNYLGQLWH VUHGVWYD QD QDVHOHQLHWR
NRUHVSRQGLUD VR L]UD]HQDWD RULHQWDFLMD QD QDVRaXYDZH QD
UDVSRORCLYLRW GRKRG YR ^WHGHZH YR UDPNLWH QD EDQNDUVNLRW
VLVWHP� 9R RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD� YNXSQLWH
GHSR]LWQL SDUL VH SRQLVNL ]D ����� SUL JRGL^QR QDPDOXYDZH QD
GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD RG ����� L SRUDVW QD
GHSR]LWQLWH SDUL QD QDVHOHQLHWR RG ����� 2G VWUXNWXUHQ DVSHNW�
XaHVWYRWR QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD L]QHVXYD^H
������ GRGHND GHSR]LWQLWH SDUL QD QDVHOHQLHWR YR YNXSQLWH
GHSR]LWQL SDUL XaHVWYXYDD VR ������

*UDILNRQ ��
'HSR]LWQL SDUL QD SUHWSULMDWLMDWD L QDVHOHQLHWR
�YR PLOLRQL GHQDUL�
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'HSR]LWQL SDUL QD SUHWSULMDWLMD 'HSR]LWQL SDUL QD QDVHOHQLH

8aHVWYRWR QD JRWRYLWH SDUL YR RSWHN YR SDULaQDWD PDVD 0�
Vv X^WH VH RGUCXYD QD YLVRNR QLYR L YR PDUW ���� JRGLQD L]QHVXYD^H
����� �PHVHaQR QDPDOXYDZH RG ��� SURFHQWQL SRHQL�� 6R WRD L YR
WUHWLRW PHVHF RG JRGLQDWD QH VH UHJLVWULUDQL SR]QDaLWHOQL
SURPHQL YR VWUXNWXUDWD QD PRQHWDUQLRW DJUHJDW 0�� 1D JRGL^QD
RVQRYD� XaHVWYRWR QD JRWRYLWH SDUL YR RSWHN ]DEHOHCD SDG RG ���
SURFHQWQL SRHQL� 9R PDUW ���� JRGLQD QH EH^H UHJLVWULUDQD
SURPHQD YR GLQDPLNDWD QD PRQHWDUQDWD PXOWLSOLNDFLMD
�PRQHWDUQLRW PXOWLSOLNDWRU QD SDULaQDWD PDVD 0� L]QHVXYD^H
������

'LYHUJHQWQD PHVHaQD
GLQDPLND QD PRQHWDUQLWH
DJUHJDWL

0HVHaQR QDPDOXYDZH QD
SDULaQDWD PDVD 0� RG
����

1H]QDaLWHOQL
SRPHVWXYDZD YR
VWUXNWXUDWD QD
SDULaQDWD PDVD 0����

���L QHSURPHQDWD
PRQHWDUQD PXOWLSOLNDFLMD
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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

3R QDPDOXYDZHWR YR SUHWKRGQLRW PHVHF� YR PDUW ���� JRGLQD
PRQHWDUQLWH DJUHJDWL 0� L 0� ]DEHOHCDD LGHQWLaHQ PHVHaHQ SRUDVW
RG ����� ,PHQR� L SRNUDM QHJDWLYQDWD PHVHaQD GLQDPLND QD JRWRYLWH
SDUL YR RSWHN L WUDQVDNFLRQLWH VPHWNL QD HNRQRPVNLWH VXEMHNWL�
LQWHQ]LYLUDQRWR GHSRQLUDZH QD VUHGVWYD YR IRUPD QD NUDWNRURaQR
^WHGHZH GHWHUPLQLUD^H PHVHaHQ SRUDVW QD SDULaQDWD PDVD 0� RG
����� 3URPHQLWH QD GROJRURaQLRW GHSR]LWHQ SRWHQFLMDO XVORYLMD
LGHQWLaHQ PHVHaHQ SRUDVW L NDM QDM^LURNR GHILQLUDQDWD SDULaQD
0�� 3R]LWLYQDWD GLQDPLND QD GHSR]LWLWH NDM EDQNLWH� SUL
LVWRYUHPHQR QDPDOXYDZH QD SREDUXYDaND ]D JRWRYL SDUL GHOXYD^H
YR QDVRND QD ]DMDNQXYDZH QD SURFHVRW QD PRQHWDUQD PXOWLSOLNDFLMD�
7DND� PRQHWDUQLWH PXOWLSOLNDWRUL QD SDULaQDWD PDVD 0� L 0� YR
PDUW ���� JRGLQD L]QHVXYDD ���� L ���� VRRGYHWQR ������ RGQRVQR ����
YR SUHWKRGQLRW PHVHF�� , SRNUDM HIHNWRW RG QDPDOXYDZHWR QD
JRWRYLWH SDUL YR RSWHN� VNORQRVWD NRQ ^WHGHZH GHWHUPLQLUD^H
SR]LWLYQL JRGL^QL VWDSNL QD SRUDVW QD PRQHWDUQLWH DJUHJDWL 0� L
0� RG ���� L ����� VRRGYHWQR�

*UDILNRQ ��
0RQHWDUQL DJUHJDWL L QLYQLWH NRPSRQHQWL
�YR PLOLRQL GHQDUL�
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9R PDUW ���� JRGLQD EH^H UHJLVWULUDQR LQWHQ]LYLUDZH QD
SR]LWLYQDWD PHVHaQD GLQDPLND QD YNXSQLRW GHSR]LWHQ SRWHQFLMDO QD
EDQNDUVNLRW VLVWHP�� 7DND� YR RGQRV QD SUHWKRGQLRW PHVHF YNXSQLWH
GHSR]LWL EHD SRYLVRNL ]D ����� 3RQDWDPR^QRWR SUR^LUXYDZH QD
GHSR]LWQDWD ED]D QD EDQNLWH VR]GDYD SUHGXVORYL ]D ]JROHPXYDZH QD
HILNDVQRVWD QD ILQDQVLVNDWD LQWHUPHGLMDFLMD L QDGRSROQXYDZH QD
ILQDQVLVNLRW SRWHQFLMDO QD HNRQRPLMDWD SUHNX EDQNDUVNL NUHGLWL�
, SRNUDM WRD ^WR SRYLVRNR QLYR H UHJLVWULUDQR NDM VLWH YLGRYL QD
GHSR]LWL �RG DVSHNW QD QLYQDWD URaQD L YDOXWQD VWUXNWXUD�� JODYHQ
IDNWRU QD PHVHaQLRW SRUDVW QD YNXSQLWH GHSR]LWL SUHWVWDYXYDD
NUDWNRURaQR RURaHQLWH L GHQDUVNLWH GHSR]LWL� ,VWRYUHPHQR� YR
URaQDWD VWUXNWXUD QD YNXSQLRW GHSR]LWHQ SRWHQFLMDO�
NUDWNRURaQLWH GHSR]LWL JR ]DGUCDD GRPLQDQWQRWR XaHVWYR �YR PDUW
���� JRGLQD WRD L]QHVXYD^H ����� L H UHaLVL LGHQWLaQR VR
XaHVWYRWR RG SUHWKRGQLRW PHVHF�� ,QWHQ]LYQLRW SRUDVW QD
GHSR]LWLWH GHQRPLQLUDQL YR GRPD^QD YDOXWD SULGRQHVH NRQ PHVHaQR
QDPDOXYDZH QD XaHVWYRWR QD GHYL]QLWH GHSR]LWL ]D � SURFHQWHQ
SRHQ� VR ^WR QD NUDMRW QD PHVHFRW WRD L]QHVXYD^H ������ 6v
SRL]UD]HQDWD VNORQRVW NRQ ^WHGHZH VH SRWYUGXYD L VR YLVRNDWD
JRGL^QD VWDSND QD SRUDVW QD YNXSQLWH GHSR]LWL ������� 9DNYDWD
PH_XJRGL^QD GLQDPLND� GHOXPQR MD RGUD]XYD L UHODWLYQR SRQLVNDWD
VSRUHGEHQD RVQRYD� SRUDGL SRYOHNXYDZHWR QD GHO RG GHSR]LWLWH
GHSRQLUDQL ]DUDGL HYUR�NRQYHU]LMD YR SUYLRW NYDUWDO RG
SUHWKRGQDWD JRGLQD�

*UDILNRQ ��
'LQDPLND QD GHSR]LWLWH
�YR PLOLRQL GHQDUL�
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'HSR]LWL QD QDVHOHQLH 'HSR]LWL QD SUHWSULMDWL MD 9NXSQL GHSR]LWL

.DNR L YR SUHWKRGQLRW PHVHF� L YR PDUW ���� JRGLQD
YNXSQLWH GHSR]LWL QD QDVHOHQLHWR ]DEHOHCDD XPHUHQ PHVHaHQ
SRUDVW� 7DND� YR RGQRV QD SUHWKRGQLRW PHVHF WLH EHD SRYLVRNL ]D
����� 3RUDVWRW QD GHSR]LWLWH QD QDVHOHQLHWR� JODYQR H JHQHULUDQ RG
SRYLVRNRWR QLYR QD NUDWNRURaQL GHSR]LWL ������� 2G YDOXWHQ
DVSHNW SRLQWHQ]LYHQ SRUDVW H UHJLVWULUDQ NDM GHQDUVNLWH GHSR]LWL
������� QDVSURWL SRUDVWRW QD GHYL]QLWH GHSR]LWL ������� 9R RGQRV
QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD� YNXSQLWH GHSR]LWL QD
QDVHOHQLHWR VH SRYLVRNL ]D �����

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

,QWHQ]LYLUDZH QD SRUDVWRW
QD GHSR]LWLWH QD EDQNLWH���

���YR QDMJROHPD PHUND
GHWHUPLQLUDQR RG SRUDVWRW
QD NUDWNRURaQLWH L
GHQDUVNLWH GHSR]LWL

1H]QDaLWHOQR ]JROHPXYDZH
QD GHSR]LWLWH QD
QDVHOHQLHWR����
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*UDILNRQ ��
6WUXNWXUD QD GHSR]LWLWH SR VHNWRUL

���������� JRGLQD ���������� JRGLQD
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9R PDUW ���� JRGLQD� GHSR]LWLWH QD SUHWSULMDWLMDWD EHD
GRPLQDQWHQ IDNWRU QD GLQDPLNDWD QD YNXSQLRW GHSR]LWHQ
SRWHQFLMDO QD EDQNDUVNLRW VLVWHP� 7DND� QD PHVHaQD RVQRYD WLH EHD
SRYLVRNL ]D ]QDaLWHOQL ����� .DNR L YR SUHWKRGQLRW PHVHF� YDNYLWH
GYLCHZD QD GHSR]LWLWH QD SUHWSULMDWLMDWD� YR QDMJROHPD PHUND VH
UH]XOWDW QD VNORQRVWD NRQ NUDWNRURaQR RURaXYDZH QD VUHGVWYD YR
GRPD^QD YDOXWD �PHVHaHQ SRUDVW QD NUDWNRURaQLWH GHSR]LWL QD
SUHWSULMDWLMDWD RG ������� 3ULWRD� QDMLQWHQ]LYQR ]JROHPXYDZH
EHOHCDW GHQDUVNLWH GHSR]LWL RURaHQL GR WUL PHVHFL� SUL
LVWRYUHPHQD UHJLVWULUDQD UHGLVWULEXFLMD QD GHSR]LWL RURaHQL QDG
WUL PHVHFL NRQ GHSR]LWL VR SRPDOD URaQRVW� 'HOXPQR� YDNYLWH
RGOXNL QD SUHWSULMDWLMDWD VH UH]XOWDW QD NDPDWQDWD SROLWLND QD
EDQNLWH� .RQ ]QDaLWHOQLRW SRUDVW QD NUDWNRURaQLWH GHSR]LWL QD
SUHWSULMDWLMDWD SULGRQHVH L ]DMDNQDWDWD RULHQWDFLMD QD
SUHWSULMDWLMDWD ]D NUDWNRURaQR RURaXYDZH QD GHYL]QL VUHGVWYD� 1D
JRGL^QD RVQRYD �PDUW ���� � PDUW ���� JRGLQD�� YNXSQLWH GHSR]LWL QD
SUHWSULMDWLMDWD VH SRYLVRNL ]D ������ NDNR RGUD] QD ]JROHPHQHWR
^WHGHZH L RGUHGELWH RG QRYLRW =DNRQ ]D GHYL]QR UDERWHZH
�VORERGQR UDVSRODJDZH VR GHYL]QLWH VUHGVWYD��

���L LQWHQ]LYHQ SRUDVW QD
YNXSQLWH GHSR]LWL QD
SUHWSULMDWLMDWD


