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2.2. 0RQHWDUQL�DJUHJDWL

,QWHQ]LYLUDQDWD SREDUXYDaND ]D JRWRYL SDUL �SRG YOLMDQLH
QD VH]RQVNL IDNWRUL�� SRYLVRNRWR QLYR QD WUDQVDNFLRQL GHSR]LWL QD
SUHWSULMDWLMDWD �SUL UHJLVWULUDQR LQWHQ]LYLUDZH QD HNRQRPVNDWD
DNWLYQRVW�� NDNR L SRUDVWRW QD ^WHGHZHWR YR EDQNDUVNLRW VLVWHP�
YR MXOL ���� JRGLQD UH]XOWLUDD VR SR]LWLYQD PHVHaQD GLQDPLND QD
PRQHWDUQLWH DJUHJDWL�

9R MXOL ���� JRGLQD EH^H UHJLVWULUDQR SRQDWDPR^QR
LQWHQ]LYLUDZH QD SREDUXYDaNDWD ]D JRWRYL SDUL� 7DND� YR RGQRV QD
SUHWKRGQLRW PHVHF QLYRWR QD JRWRYL SDUL YR RSWHN EH^H SRYLVRNR ]D
����� 3R]LWLYQDWD PHVHaQD GLQDPLND QD JRWRYLWH SDUL YR RSWHN�
GHOXPQR VH GROCL QD VH]RQVNLWH HIHNWL YR SHULRGRW QD JRGL^QL
RGPRUL L SUHG ,OLQGHQVNLWH SUD]QLFL� 6HSDN� QD JRGL^QD RVQRYD
QLYQRWR QLYR H SRQLVNR ]D ]QDaLWHOQL ����� 3RUDVWRW QD
GHSR]LWQLWH SDUL �WHNRYQL L CLUR VPHWNL� EH^H SRPDONX
LQWHQ]LYHQ L L]QHVXYD^H ���� �YR RGQRV QD LVWLRW PHVHF RG
SUHWKRGQDWD JRGLQD WLH VH SRQLVNL ]D ������ 'LQDPLNDWD QD
YNXSQLWH GHSR]LWQL SDUL EH^H SRG GRPLQDQWQR YOLMDQLH QD
SURPHQDWD QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD� YR XVORYL QD
VNURPQR ]JROHPXYDZH QD GHSR]LWQLWH SDUL QD QDVHOHQLHWR �PHVHaHQ
SRUDVW RG ������ 7DND� YR XVORYL QD UHJLVWULUDQR LQWHQ]LYLUDZH QD
HNRQRPVNDWD DNWLYQRVW �VOHGHQD SUHNX GYLCHZHWR QD
LQGXVWULVNRWR SURL]YRGVWYR�� YR MXOL ���� JRGLQD GHSR]LWQLWH SDUL
QD SUHWSULMDWLMDWD RVWYDULMD PHVHaHQ SRUDVW RG ����� 2G DVSHNW QD
PH_XJRGL^QDWD GLQDPLND� QDVSURWL SRYLVRNRWR QLYR QD GHSR]LWQL
SDUL QD QDVHOHQLHWR ������� NDM GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD
EH^H UHJLVWULUDQ JRGL^HQ SDG RG ����� ^WR SUHWVWDYXYD
XVSRUXYDZH QD PH_XJRGL^QLRW SDG ]D ��� SURFHQWQL SRHQL� 9R
VWUXNWXUDWD QD YNXSQLWH GHSR]LWQL SDUL� GHSR]LWQLWH SDUL QD
QDVHOHQLHWR XaHVWYXYDDW VR ������ GRGHND XaHVWYRWR QD GHSR]LWQLWH
SDUL QD SUHWSULMDWLMDWD L]QHVXYD ������ 9DNYLWH GYLCHZD QD
JRWRYLWH SDUL YR RSWHN L GHSR]LWQLWH SDUL UH]XOWLUDD VR 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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3RYLVRNLRW LQWHQ]LWHW QD SRUDVW QD JRWRYLWH SDUL YR RSWHN�
YR RGQRV QD SRUDVWRW QD WUDQVDNFLRQLWH GHSR]LWL� YR MXOL ����
JRGLQD GHWHUPLQLUD^H PHVHaQR ]JROHPXYDZH QD XaHVWYRWR QD
JRWRYLWH SDUL YR RSWHN YR SDULaQDWD PDVD 0� RG ��� SURFHQWQL
SRHQL� VR ^WR QD NUDMRW RG PHVHFRW WRD L]QHVXYD^H ����� �QD
JRGL^QD RVQRYD� XaHVWYRWR QD JRWRYLWH SDUL YR RSWHN H SRQLVNR ]D �
SURFHQWQL SRHQL�� 2G DVSHNW QD PRQHWDUQDWD PXOWLSOLNDFLMD� YR

3DULaQDWD PDVD 0� YR
MXOL ���� JRGLQD SRYLVRND
QD PHVHaQD RVQRYD ]D ����
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MXOL ���� JRGLQD PRQHWDUQLRW PXOWLSOLNDWRU QD SDULaQDWD PDVD 0�
L]QHVXYD^H ���� L H LGHQWLaHQ NDNR L YR SUHWKRGQLRW PHVHF�

*UDILNRQ ��
8aHVWYR QD JRWRYLWH SDUL YR RSWHN YR SDULaQDWD PDVD 0�
�YR ��
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3RUDVWRW QD JRWRYLWH SDUL YR RSWHN L WUDQVDNFLRQLWH
VPHWNL� QDGRSROQHW VR SRQDWDPR^QRWR ]JROHPXYDZH QD GHSR]LWQLRW
SRWHQFLMDO QD EDQNLWH XVORYL SR]LWLYQD PHVHaQD SURPHQD QD
PRQHWDUQLWH DJUHJDWL 0� L 0�� 7DND� SUHIHUHQFLLWH QD
HNRQRPVNLWH VXEMHNWL ]D ^WHGHZH QD NUDWRN URN UH]XOWLUDD VR
PHVHaQR ]JROHPXYDZH QD SDULaQDWD PDVD 0� RG �����
1H]QDaLWHOQRWR ]JROHPXYDZH QD GROJRURaQRWR ^WHGHZH YR GRPD^QD
YDOXWD L SRUDVWRW QD RJUDQLaHQLWH GHSR]LWL QD SUHWSULMDWLMDWD ]D
GHYL]QL GR]QDNL SULGRQHVRD NRQ RVWYDUXYDZH QD PHVHaHQ SRUDVW QD
SDULaQDWD PDVD 0� RG ����� 9R MXOL ���� JRGLQD� GLQDPLNDWD QD
SURFHVRW QD PRQHWDUQD PXOWLSOLNDFLMD EH^H UHaLVL LGHQWLaQD NDNR
L YR SUHWKRGQLRW PHVHF� SUL ^WR PRQHWDUQLWH PXOWLSOLNDWRUL QD
SDULaQDWD PDVD 0� L 0� L]QHVXYDD ���� L ����� VRRRGYHWQR� 9R RGQRV
QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD� PRQHWDUQLWH DJUHJDWL 0� L
0� VH SRYLVRNL ]D ����� L ������ VRRGYHWQR� UHIOHNWLUDM`L JR
SRQDWDPR^QRWR LQWHQ]LYLUDZH QD SUHIHUHQFLLWH NRQ NUDWNRURaQR
^WHGHZH�
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9R MXOL ���� JRGLQD EH^H UHJLVWULUDQR LQWHQ]LYLUDZH QD
PHVHaQDWD VWDSND QD SRUDVW QD YNXSQLWH GHSR]LWL QD QHGUCDYQLRW
VHNWRU�� 7DND� GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH QD PHVHaQD RVQRYD
EH^H SRYLVRN ]D ����� 3ULWRD� RG DVSHNW QD URaQDWD L YDOXWQDWD
VWUXNWXUD SRUDVW H UHJLVWULUDQ NDM VLWH YLGRYL QD GHSR]LWL� .DNR
UHDNFLMD QD SURPHQLWH YR NDPDWQDWD SROLWLND QD EDQNLWH� YR
UDPNLWH QD NUDWNRURaQLWH GHQDUVNL GHSR]LWL EH^H UHJLVWULUDQD
UHGLVWULEXFLMD RG GHSR]LWL RURaHQL GR HGHQ PHVHF NRQ GHSR]LWL SR
YLGXYDZH� , SRNUDM WRD ^WR SRYLVRNRWR QLYR QD GROJRURaQLWH
GHSR]LWL� UHaLVL FHORVQR H JHQHULUDQR RG GHSR]LWLWH QD
SUHWSULMDWLMDWD QDPHQHWL ]D GHYL]QL GR]QDNL� VHSDN EH^H ]DEHOHCDQ
L VNURPHQ SRUDVW QD GROJRURaQLWH GHSR]LWL QD QDVHOHQLHWR� 9R
URaQDWD VWUXNWXUD� XaHVWYRWR QD NUDWNRURaQLWH GHSR]LWL YR
YNXSQLWH GHSR]LWL L]QHVXYD^H ����� L QD PHVHaQD RVQRYD H SRQLVNR
]D ��� SURFHQWQL SRHQL� 2G DVSHNW QD YDOXWQDWD VWUXNWXUD� GHYL]QLWH
GHSR]LWL L SRQDWDPX MD ]DGUCXYDDW VYRMDWD GRPLQDQWQD SR]LFLMD �YR
MXOL ���� JRGLQD QLYQRWR XaHVWYR L]QHVXYD^H ����� L YR RGQRV QD
SUHWKRGQLRW PHVHF H UHaLVL QHSURPHQHWR�� 1D JRGL^QD RVQRYD�
GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH H SRYLVRN ]D ]QDaLWHOQL ������

*UDILNRQ ��
'LQDPLND QD GHSR]LWLWH
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9NXSQLWH GHSR]LWL QD QDVHOHQLHWR� YR MXOL ���� JRGLQD
]DEHOHCDD PHVHaHQ SRUDVW RG ����� 3ULWRD� QDMLQWHQ]LYQD
SR]LWLYQD GLQDPLND H UHJLVWULUDQD NDM NUDWNRURaQLWH GHSR]LWL YR
VWUDQVND YDOXWD� JODYQR NDNR RGUD] QD NXPXOLUDZHWR QD GHYL]QL
VUHGVWYD QD VPHWNLWH SR YLGXYDZH� 7DND� NUDWNRURaQR RURaHQLWH
GHSR]LWL QD QDVHOHQLHWR EHD SRYLVRNL QD PHVHaQD RVQRYD ]D �����
QDVSURWL SRPDONX LQWHQ]LYQLRW SRUDVW QD GHSR]LWLWH RURaHQL QD
GROJ URN ������� 2G YDOXWHQ DVSHNW� GHSR]LWLWH YR GRPD^QD YDOXWD
QH ]DEHOHCDD SURPHQD� GRGHND GHYL]QLWH GHSR]LWL EHD SRYLVRNL QD
PHVHaQD RVQRYD ]D ����� ,PHQR� SRYLVRNRWR QLYR QD GHSR]LWL YR
GRPD^QD YDOXWD RURaHQL GR ^HVW PHVHFL� YR FHORVW EH^H
NRPSHQ]LUDQR VR QDPDOXYDZHWR QD GHQDUVNLWH GHSR]LWL SR
YLGXYDZH� 6ROLGQLRW NUHGLELOLWHW QD EDQNDUVNLRW VLVWHP� NDNR L
UDVWHaNRWR ]QDaHZH ^WHGHZHWR YR UDPNLWH QD EDQNDUVNLRW VLVWHP
VH SRWYUGXYDDW VR SRQDWDPR^QRWR RGUCXYDZH QD YLVRNDWD
PH_XJRGL^QD VWDSND QD SRUDVW QD YNXSQLWH GHSR]LWL QD QDVHOHQLHWR
�YR MXOL ���� JRGLQD WDD 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��

=DMDNQDW LQWHQ]LWHW QD
SRUDVW QD GHSR]LWQLRW
SRWHQFLMDO QD EDQNLWH���

���SUL SRYLVRNR QLYR QD
NUDWNRURaQLWH L
GROJRURaQLWH GHSR]LWL QD
QHGUCDYQLRW VHNWRU

3RUDVW QD GHSR]LWLWH QD
QDVHOHQLHWR QD PHVHaQD L
JRGL^QD RVQRYD
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*UDILNRQ ��
6WUXNWXUD QD GHSR]LWLWH SR VHNWRUL

���������� JRGLQD ���������� JRGLQD
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1DVHOHQLH
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1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL
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24.0%
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1DVHOHQLH
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1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL
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.DNR L YR SUHWKRGQLRW PHVHF� L YR MXOL ���� JRGLQD
YNXSQLWH GHSR]LWL QD SUHWSULMDWLMDWD EHD SRYLVRNL QD PHVHaQD L
JRGL^QD RVQRYD ����� L ������ VRRGYHWQR�� 3ULWRD� SRYLVRNR QLYR H
UHJLVWULUDQR NDM VLWH YLGRYL QD GHSR]LWL� 2G DVSHNW QD URaQDWD
VWUXNWXUD� QD PHVHaQD RVQRYD NUDWNRURaQLWH GHSR]LWL EHD SRYLVRNL
]D ����� GRGHND SRUDVWRW QD GROJRURaQLWH GHSR]LWL EH^H
SRLQWHQ]LYHQ L L]QHVXYD^H ������ .DNR UHDNFLMD QD SURPHQLWH YR
SRVWDYHQRVWD QD NDPDWQDWD SROLWLND QD EDQNLWH �QDPDOXYDZH QD
NDPDWQLWH VWDSNL QD GHSR]LWLWH RURaHQL GR HGHQ PHVHF�� YR UDPNLWH
QD NUDWNRURaQLWH GHQDUVNL GHSR]LWL EH^H ]DEHOHCDQD
UHGLVWULEXFLMD QD VUHGVWYD RG GHSR]LWL RURaHQL GR HGHQ PHVHF NRQ
VPHWNLWH SR YLGXYDZH� 'YLCHZD YR LVWD QDVRND EHD ]DEHOHCDQL L NDM
NUDWNRURaQLWH GHSR]LWL YR VWUDQVND YDOXWD� 3RYLVRNLRW L]QRV QD
VUHGVWYD ]D GHYL]QL GR]QDNL EH^H JODYQDWD GHWHUPLQDQWD QD
PHVHaQLRW SRUDVW QD GROJRURaQLWH GHSR]LWL QD SUHWSULMDWLMDWD� 2G
YDOXWHQ DVSHNW� GHQDUVNLWH L GHYL]QLWH GHSR]LWL QD SUHWSULMDWLMDWD
]DEHOHCDD PHVHaHQ SRUDVW RG ���� L ����� VRRGYHWQR�

,]UD]HQD UHVSRQ]LYQRVW QD
GHSR]LWLWH QD
SUHWSULMDWLMDWD QD
NDPDWQDWD SROLWLND QD
EDQNLWH


