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

3RQDWDPR^QRWR ]JROHPXYDZH QD GHSR]LWQLRW SRWHQFLMDO QD
EDQNLWH� ]JROHPHQLRW LQWHUHV ]D NRULVWHZH QD EDQNDUVNL NUHGLWL
SUL GLYHU]LILFLUDQL NDPDWQL VWDSNL L XVORYL QD NRULVWHZH� NDNR L
SRYLVRNLRW VWHSHQ QD NRQNXUHQFLMD YR EDQNDUVNLRW VLVWHP
SULGRQHVXYDDW NRQ LQWHQ]LYLUDZH QD NUHGLWQDWD DNWLYQRVW QD
EDQNLWH� 9RHGQR� YR MXOL ���� JRGLQD ]DSRaQD VR UDERWD QRYD EDQND�
NRMD VH RaHNXYD GD SULGRQHVH ]D SRQDWDPR^QR SRGLJQXYDZH QD
VWHSHQRW QD NRQNXUHQWQRVW YR EDQNDUVNLRW VLVWHP L ]JROHPHQD
NUHGLWQD SRGGU^ND QD HNRQRPLMDWD� 9R MXOL ���� JRGLQD� YNXSQLWH
SODVPDQL QD EDQNLWH EHD SRYLVRNL QD PHVHaQD RVQRYD ]D ����� SUL
SRUDVW QD GHQDUVNLWH L GHYL]QLWH SODVPDQL RG ���� L �����
VRRGYHWQR� 9R RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD�
YNXSQLWH SODVPDQL QD EDQNLWH VH SRYLVRNL ]D ����� YR QDMJROHPD
PHUND RGUD]XYDM`L JR NUHGLWLUDZHWR YR GRPD^QD YDOXWD�
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9R MXOL ���� JRGLQD� YNXSQLWH GHQDUVNL SODVPDQL QD EDQNLWH
RVWYDULMD PHVHaHQ L JRGL^HQ SRUDVW RG ���� L ����� VRRGYHWQR�
3RNUDM XPHUHQLRW SRUDVW QD NUDWNRURaQRWR NUHGLWLUDZH QD
QDVHOHQLHWR SUHNX UDPNRYQL NUHGLWL� NUDWNRURaQLWH GHQDUVNL
NUHGLWL YR QDMJROHP GHO EHD DORFLUDQL YR VHNWRURW SUHWSULMDWLMD�
^WR SUHWVWDYXYD SRLQWHQ]LYQR SURPRYLUDZH QD UD]YRMQDWD XORJD QD
EDQNLWH� 6HSDN� LQGLUHNWQL PXOWLSOLNDWLYQL HIHNWL YU]
HNRQRPVNDWD DNWLYQRVW VH RaHNXYDDW RG SRQDWDPR^QRWR LQWHQ]LYQR
GROJRURaQR NUHGLWLUDZH QD QDVHOHQLHWR ]D VWDQEHQD L]JUDGED L ]D
GUXJL QDPHQL� 2G URaHQ DVSHNW� YDNYLWH SURPHQL NDM GHQDUVNLWH
SODVPDQL UH]XOWLUDD VR ]JROHPXYDZH QD XaHVWYRWR QD GROJRURaQLWH
SODVPDQL �SRUDVW QD PHVHaQD RVQRYD RG ��� SURFHQWQL SRHQL�� QR
VHSDN XaHVWYRWR QD NUDWNRURaQLWH SODVPDQL RVWDQXYD GRPLQDQWQR
�������� 2G DVSHNW QD VHNWRUVNDWD VWUXNWXUD� XaHVWYRWR QD VHNWRURW
SUHWSULMDWLMD L]QHVXYD ������ GRGHND XaHVWYRWR QD SODVPDQLWH NDM
VHNWRURW QDVHOHQLH GRVWLJQD ����� �QDPDOXYDZH L SRUDVW RG ���
SURFHQWQL SRHQL� VRRGYHWQR��

0HVHaQDWD SURPHQD QD GHYL]QLWH SODVPDQL QD EDQNLWH
�SRUDVW RG ������ YR MXOL ���� JRGLQD YR FHORVW EH^H JHQHULUDQD RG
GLQDPLNDWD QD NUDWNRURaQLWH GHYL]QL SODVPDQL �SUL UHJLVWULUDQ
SRYLVRN L]QRV QD VRPQLWHOQL L VSRUQL SREDUXYDZD�� .DM GHYL]QLWH
SODVPDQL RGREUHQL QD GROJ URN QH EHD ]DEHOHCDQL SURPHQL�
6OHGVWYHQR� YR URaQDWD VWUXNWXUD QD GHYL]QLWH SODVPDQL
SRPHVWXYDZDWD EHD YR QDVRND QD ]JROHPXYDZH QD XaHVWYRWR QD
NUDWNRURaQLWH SODVPDQL �]D ��� SURFHQWQL SRHQL� VR ^WR WRD

,QWHQ]LYLUDZH QD
NUHGLWQDWD DNWLYQRVW
QD EDQNLWH YR MXOL ����
JRGLQD

'HQDUVNLWH SODVPDQL QD
EDQNLWH SRYLVRNL QD
PHVHaQD RVQRYD ]D �������

���SUL LVWRYUHPHQ SRXPHUHQ
SRUDVW QD GHYL]QLWH
SODVPDQL
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GRVWLJQD ������� 9R VHNWRUVNDWD VWUXNWXUD L SRQDWDPX GRPLQLUD
VHNWRURW SUHWSULMDWLMD VR XaHVWYR RG ������ 1D JRGL^QD RVQRYD
�MXOL ���� JRGLQD � MXOL ���� JRGLQD�� GHYL]QLWH SODVPDQL VH
SRYLVRNL ]D �����
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1RPLQDOQL DNWLYQL NDPDWQL VWDSNL

1RPLQDOQL SDVLYQL NDPDWQL VWDSNL

.DPDWQL PDUJLQL

6H RGQHVXYDDW QD GHQDUVNL NUHGLWL L GHSR]LWL�

2G DVSHNW QD NDPDWQDWD SROLWLND� EDQNDUVNLRW VHNWRU L YR
MXOL ���� JRGLQD SURGROCL GD JL DSVRUELUD PRQHWDUQLWH VLJQDOL� QR
VR SRXPHUHQD GLQDPLND� 7DND� GHQDUVNDWD NUDWNRURaQD SURVHaQD
SRQGHULUDQD DNWLYQD NDPDWQD VWDSND ]DEHOHCD QDPDOXYDZH RG ���
SURFHQWQL SRHQL L L]QHVXYD^H ������ 3RQLVNDWD SURVHaQD FHQD QD
NUHGLWLWH VH GROCL QD QHNRONX IDNWRUL� D� LQWHQ]LYLUDQRWR
NUHGLWLUDZH QD EDQNLWH YR GRPD^QD YDOXWD� E� SRQLVNLWH WUR^RFL
QD L]YRULWH QD VUHGVWYD� ,PHQR� SURVHaQDWD SRQGHULUDQD SDVLYQD
NDPDWQD VWDSND �WULPHVHaHQ GHQDUVNL GHSR]LW�� YR MXOL ���� JRGLQD
L]QHVXYD^H ���� L ]DEHOHCD QH]QDaLWHOHQ SDG� Y� SRQDWDPR^QRWR
SULODJRGXYDZH QD QHNRONX EDQNL QD SURPHQLWH YR SRVWDYHQRVWD QD
PRQHWDUQDWD SROLWLND� 9R VRJODVQRVW VR YDNYLWH GYLCHZD� EH^H
UHJLVWULUDQR VWHVQXYDZH QD NDPDWQDWD PDUJLQD ]D ��� SURFHQWQL
SRHQL� VR ^WR YR MXOL ���� JRGLQD WDD L]QHVXYD^H ��� SURFHQWHQ
SRHQ� 3URVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD NUDWNRURaQLWH
GHYL]QL SODVPDQL� YR MXOL ���� JRGLQD L]QHVXYD^H ���� L YR RGQRV QD
SUHWKRGQLRW PHVHF H SRQLVND ]D ��� SURFHQWQL SRHQL�

3RQLVNL DNWLYQL L

SDVLYQL NDPDWQL

VWDSNL QD EDQNLWH


