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

AHWLULPHVHaQDWD SR]LWLYQD PHVHaQD GLQDPLND QD YNXSQLWH
SODVPDQL SURGROCL L YR VHSWHPYUL ���� JRGLQD� 7DND� YNXSQLWH
SODVPDQL QD EDQNLWH RVWYDULMD PHVHaHQ SRUDVW RG ����� SUL SRUDVW
QD GHQDUVNLWH RG ���� L QDPDOXYDZH QD GHYL]QLWH SODVPDQL RG �����
9DNYLWH GYLCHZD� GHOXPQR VH JHQHULUDQL RG LQWHQ]LYLUDQRWR
GROJRURaQR NUHGLWLUDZH QD SUHWSULMDWLMDWD L QDVHOHQLHWR� 9R
RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD� YNXSQLWH SODVPDQL QD
EDQNLWH VH SRYLVRNL ]D �����
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0HVHaQDWD SURPHQD QD GHQDUVNLWH SODVPDQL QD EDQNLWH YR
VHSWHPYUL ���� JRGLQD �SRUDVW RG ����� SUHWVWDYXYD NRPELQLUDQ
HIHNW RG XPHUHQRWR ]JROHPXYDZH QD NUDWNRURaQLWH SODVPDQL L
SRLQWHQ]LYQLRW SRUDVW QD NUHGLWLUDZHWR QD GROJ URN� 3ULWRD� NDNR
L YR SUHWKRGQLRW PHVHF� GLQDPLNDWD QD SODVPDQLWH RGREUHQL QD
NUDWRN URN H GHWHUPLQLUDQD RG SRYLVRNLRW L]QRV QD GRVWDVDQL
QHQDSODWHQL SREDUXYDZD� SUL XPHUHQR QDPDOXYDZH QD
NUDWNRURaQRWR NUHGLWLUDZH QD SUHWSULMDWLMDWD� 2G GUXJD VWUDQD�
SRLQWHQ]LYQRWR RGREUXYDZH QD GROJRURaQL NUHGLWL QD
SUHWSULMDWLMDWD YR RYRM PHVHF� SUHWVWDYXYD^H VRRGYHWQD SRGGU^ND
QD HNRQRPVNDWD DNWLYQRVW� ,VWRYUHPHQR� SUHNX SRYLVRNRWR QLYR QD
GROJRURaQL NUHGLWL RGREUHQL QD QDVHOHQLHWR ]D VWDQEHQD L]JUDGED L
]D GUXJL QDPHQL� EDQNLWH JR ]DMDNQXYDDW ILQDQVLVNLRW SRWHQFLMDO QD
QDVHOHQLHWR YR IXQNFLMD QD LQWHQ]LYLUDZH QD HNRQRPVNLRW UDVW� 2G
DVSHNW QD URaQDWD VWUXNWXUD� YDNYLWH GYLCHZD GHWHUPLQLUDD
QDPDOXYDZH QD XaHVWYRWR QD NUDWNRURaQLWH SODVPDQL RG ���
SURFHQWQL SRHQL �QD NUDMRW QD VHSWHPYUL ���� JRGLQD WRD
L]QHVXYD^H ������� 8aHVWYRWR QD NUHGLWLUDZHWR QD VHNWRURW
QDVHOHQLH ]DEHOHCD PHVHaHQ SRUDVW RG ��� SURFHQWQL SRHQL L QD
NUDMRW RG PHVHFRW GRVWLJQD ������ 0H_XJRGL^QDWD VWDSND QD SRUDVW
QD GHQDUVNLWH SODVPDQL� YR VHSWHPYUL ���� JRGLQD L]QHVXYD^H �����

3URGROCXYD
SR]LWLYQDWD PHVHaQD
GLQDPLND QD NUHGLWQDWD
DNWLYQRVW QD EDQNLWH

0HVHaHQ SRUDVW QD
GHQDUVNLWH SODVPDQL QD
EDQNLWH RG ����
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)DNWLaNDWD VRVWRMED QD SODVPDQLWH VH UD]OLNXYD RG VPHWNRYRGVWYHQDWD VRVWRMED ]D
L]YU^HQL VRRGYHWQL NRUHNFLL ]D RWSL^DQL SREDUXYDZD L SUHNQLCXYDZD NDM EDQNLWH�

2FHQND QD UDYHQND QD GHQDUVNLWH NUHGLWL RGREUHQL QD QHGUCDYQLRW

VHNWRU

8WYUGXYDZHWR QD IDNWRULWH NRL MD GHWHUPLQLUDDW
NUHGLWQDWD DNWLYQRVW QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD H
UHODWLYQR RWHCQDWR� ,PHQR� NDPDWQDWD SROLWLND QD EDQNLWH� NDNR
HGHQ RG RVQRYQLWH IDNWRUL NRL JR GHWHUPLQLUDDW NUHGLWLUDZHWR Vv
X^WH SRNDCXYD UHODWLYQR YLVRND ULJLGQRVW� ,VWRYUHPHQR� XORJDWD
QD NDPDWQDWD VWDSND GHOXPQR H GHURJLUDQD YR XVORYL QD NRULVWHZH
QD EDQNDUVNLWH NUHGLWL NDNR RVQRYHQ L]YRU QD ILQDQVLUDZH� 2G
GUXJD VWUDQD� ^RNRYLWH RG QHHNRQRPVNL NDUDNWHU VRRGYHWQR VH
RGUD]LMD L YU] GLQDPLNDWD QD NUHGLWLUDZHWR� 3RWUHEDWD RG
SRQDWDPR^QR SUHVWUXNWXLUDZH QD UHDOQLRW VHNWRU VR]GDYD
GRSROQLWHOQL SRWH^NRWLL SUL RFHQNDWD QD GHWHUPLQDQWLWH QD
GLQDPLNDWD QD NUHGLWLUDZHWR�

6OHGQDYD UDYHQND SUHWVWDYXYD RELG ]D NYDQWLILFLUDZH QD
GHOXYDZHWR QD RSUHGHOHQL IDNWRUL YU] REHPRW QD NUHGLWLWH
RGREUHQL RG VWUDQD QD EDQNLWH QD QHGUCDYQLRW VHNWRU� 2FHQNDWD VH
RGQHVXYD QD SHULRGRW GHNHPYUL ���� JRGLQD � MXQL ���� JRGLQD� SUL
^WR VH NRULVWHQL PHVHaQL SRGDWRFL� 9R UDYHQNDWD� ]D VLWH
SURPHQOLYL �VR LVNOXaRN QD NDPDWQDWD VWDSND� VH NRULVWHQL
GLIHUHQFLMDOL RG QLYQLWH ORJDULWDPVNL YUHGQRVWL �SULURGHQ
ORJDULWDP��

9R UDYHQNDWD VH YNOXaHQL VOHGQLYH SURPHQOLYL�
=DYLVQD SURPHQOLYD� '. �GHQDUVNL NUHGLWL QD EDQNLWH RGREUHQL QD
QHGUCDYQLRW VHNWRU� EH] GRVWDVDQL QHQDSODWHQL SREDUXYDZD�
1H]DYLVQL SURPHQOLYL�

9' �YNXSQL GHSR]LWL QD QHGUCDYQLRW VHNWRU�
97 �SURPHW YR YNXSQDWD WUJRYLMD�
%= �EODJDMQLaNL ]DSLVL QD 1%50�
,3 �LQGHNV QD LQGXVWULVNR SURL]YRGVWYR�
5.6 �SURVHaQD SRQGHULUDQD NUDWNRURaQD DNWLYQD NDPDWQD VWDSND�
UHDOQD�
.' �NUHGLWL QD EDQNLWH RGREUHQL QD GUCDYDWD�
'80� �YH^WDaND SURPHQOLYD� HIHNW RG NUL]DWD RG ���� JRGLQD�
'80� �YH^WDaND SURPHQOLYD� HIHNW RG NUL]DWD RG ���� JRGLQD�
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5H]XOWDWLWH RG RFHQHWDWD UDYHQND SRNDCXYDDW ]QDaDMQRVW
�VR QLYR QD VLJXUQRVW RG ���� QD GRELHQLWH NRHILFLHQWL QD VLWH
YNOXaHQL SURPHQOLYL� VR LVNOXaRN QD NRHILFLHQWLWH QD YH^WDaNLWH
SURPHQOLYL L NRHILFLHQWRW QD UHDOQDWD NDPDWQD VWDSND� 6HSDN�
XWYUGHQLWH YUVNL SRPH_X SURPHQOLYLWH LPDDW PQRJX VODE
LQWHQ]LWHW LOL VH UHaLVL ]DQHPDUOLYL�

7DND� UDYHQNDWD SRNDCXYD GHND SRUDVW QD GHSR]LWQLRW
SRWHQFLMDO QD EDQNLWH RG �� SUHGL]YLNXYD ]JROHPXYDZH QD REHPRW
QD RGREUHQL NUHGLWL ]D VDPR ����� VR YUHPHQVNR ]DGRFQXYDZH RG �
PHVHFL� , SRNUDM ]QDaDMQRVWD QD NRHILFLHQWRW ]D SURPHQOLYDWD
EODJDMQLaNL ]DSLVL� VHSDN SR]QDaDMQD SRYU]DQRVW QH H UHJLVWULUDQD�
,PHQR� NRHILFLHQWRW H UHaLVL QXOD� XNDCXYDM`L QD QLVNLRW VWHSHQ
QD VXSVWLWXFLMD SRPH_X YORCXYDZDWD QD EDQNLWH YR EODJDMQLaNL
]DSLVL L QLYQDWD NUHGLWQD DNWLYQRVW�

, SRNUDM QHJDWLYQDWD NRUHODFLMD SRPH_X UHDOQDWD DNWLYQD
NDPDWQD VWDSND L GHQDUVNLWH NUHGLWL� RFHQHWLRW NRHILFLHQW QH H
]QDaDHQ L LPD PQRJX VODE LQWHQ]LWHW� 6HSDN� RYRM UH]XOWDW WUHED
YQLPDWHOQR GD VH WRONXYD ELGHM`L VWDQXYD ]ERU ]D NUDWNRURaQD
NDPDWQD VWDSND� GRGHND NUHGLWLWH JL YNOXaXYDDW NUHGLWLWH
RGREUHQL QD NUDWRN L QD GROJ URN �XaHVWYRWR QD GROJRURaQLWH
NUHGLWL YR URaQDWD VWUXNWXUD QD YNXSQLWH GHQDUVNL NUHGLWL
L]QHVXYD RNROX �����

9R XVORYL NRJD NUHGLWLUDZHWR QD GUCDYDWD RG VWUDQD QD
EDQNDUVNLRW VLVWHP YR QDMJROHP GHO VH VRVWRL RG YORCXYDZD YR
GUCDYQL REYU]QLFL L]GDGHQL ]D SRVHEQL FHOL� QH VH RaHNXYD
SRVWRHZH QD HIHNW QD LVWLVQXYDZH �crowding out� QD NUHGLWLUDZHWR
QD SULYDWQLRW VHNWRU� 2YDD NRQVWDWDFLMD MD SRWYUGXYD L RFHQHWLRW
NRHILFLHQW�

2G DVSHNW QD HNRQRPVNDWD DNWLYQRVW� L SRNUDM ]QDaDMQRVWD QD
GRELHQLWH NRHILFLHQWL ]D SURPHWRW YR YNXSQDWD WUJRYLMD L
LQGXVWULVNRWR SURL]YRGVWYR �LQGLNDWRUL QD HNRQRPVNDWD
DNWLYQRVW�� ]DYLVQRVWD LPD VODE LQWHQ]LWHW� 3ULWRD� WDD H
SRLQWHQ]LYQD NDM SURPHWRW YR YNXSQDWD WUJRYLMD�

'RELHQLWH UH]XOWDWL RG UDYHQNDWD WUHED GD VH WRONXYDDW
YQLPDWHOQR ]DUDGL QHNRONX SULaLQL� D� NRULVWHZH QD UHODWLYQR
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NUDWNL YUHPHQVNL VHULL� NRL YR XVORYL QD QHNRONX ^RNRYL RG
QHHNRQRPVNL NDUDNWHU QHPDDW GRYROQR NDSDFLWHW GD UHIOHNWLUDDW
VLVWHPDWVNL RGQRVL� E� UDVWHaNDWD XORJD QD ^WHGHZHWR NDNR L]YRU
QD NUHGLWLUDZH� XPHUHQRWR QDPDOXYDZH QD ULJLGQRVWD QD NDPDWQDWD
SROLWLND QD EDQNLWH� NDNR L SRJROHPDWD RULHQWLUDQRVW QD EDQNLWH
]D NUHGLWLUDZH QD QDVHOHQLHWR �SUL GLYHU]LILFLUDQD SRQXGD QD
NUHGLWL� VH WUHQGRYL NDUDNWHULVWLaQL ]D SRVOHGQDYD JRGLQD� VR ^WR
YHURMDWQRVWD WLH GD VH UHIOHNWLUDDW YU] UH]XOWDWLWH RG
HPSLULVNRWR LVWUDCXYDZH ]D FHOLRW SHULRG H PDOD L Y� YU]
NUHGLWQDWD DNWLYQRVW QD EDQNLWH YR 5HSXEOLND 0DNHGRQLMD YOLMDDW
L PQRJX GUXJL QHPHUOLYL IDNWRUL �QD SULPHU VRVWRMELWH YR
UHDOQLRW VHNWRU QD HNRQRPLMDWD�� NRL JL QDUX^XYDDW UHODFLLWH
SRPH_X NUHGLWLUDZHWR L IDNWRULWH NRL VH QHJRYL YRRELaDHQL
GHWHUPLQDQWL �NDNR ^WR VH QLYRWR QD ^WHGHZH� NDPDWQLWH VWDSNL L
HNRQRPVNDWD DNWLYQRVW��

9R VHSWHPYUL ���� JRGLQD GHYL]QLWH SODVPDQL QD EDQNLWH
EHD SRQLVNL QD PHVHaQD RVQRYD ]D ����� 3UL UHaLVL QHSURPHQHWR
QLYR QD GHYL]QLWH SODVPDQL RGREUHQL QD GROJ URN� QHJDWLYQDWD
PHVHaQD GLQDPLND QD YNXSQLWH GHYL]QL SODVPDQL VH GROCL QD
QDPDOXYDZHWR QD NUDWNRURaQLWH SODVPDQL �YR FHORVW
GHWHUPLQLUDQR RG SRQLVNLRW L]QRV QD GRVWDVDQL QHQDSODWHQL
SREDUXYDZD�� 6OHGVWYHQR� YR URaQDWD VWUXNWXUD QD GHYL]QLWH
SODVPDQL XaHVWYRWR QD SODVPDQLWH RGREUHQL QD GROJ URN ]DEHOHCD
]JROHPXYDZH RG ��� SURFHQWQL SRHQL L QD NUDMRW QD PHVHFRW
L]QHVXYD^H ������ 9R VHNWRUVNDWD VWUXNWXUD L SRQDWDPX GRPLQLUD
VHNWRURW SUHWSULMDWLMD VR XaHVWYR RG ������ 1D JRGL^QD RVQRYD
�VHSWHPYUL ���� JRGLQD � VHSWHPYUL ���� JRGLQD�� YNXSQLWH GHYL]QL
SODVPDQL VH SRQLVNL ]D ������ 1HJDWLYQDWD PH_XJRGL^QD GLQDPLND
QD GHYL]QLWH SODVPDQL� GHOXPQR VH GROCL QD ]QDaLWHOQDWD
DSUHVLMDFLMD QD GHQDURW YR RGQRV QD DPHULNDQVNLRW GRODU� �YR
VRJODVQRVW VR RGQRVRW HYUR � DPHULNDQVNL GRODU�� ^WR
GHWHUPLQLUD^H SRQLVND GHQDUVND SURWLYYUHGQRVW QD GHYL]QLWH
SODVPDQL�

*UDILNRQ ��
3RQGHULUDQL NDPDWQL VWDSNL L PDUJLQL QD EDQNLWH
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6H RGQHVXYDDW QD GHQDUVNL NUHGLWL L GHSR]LWL�

3RVWDYHQRVWD QD NDPDWQDWD SROLWLND QD EDQNLWH YR
VHSWHPYUL ���� JRGLQD EH^H UHaLVL QHSURPHQHWD� 7DND� SURVHaQDWD
SRQGHULUDQD DNWLYQD NDPDWQD VWDSND QD NUDWNRURaQLWH GHQDUVNL
SODVPDQL QD EDQNLWH L]QHVXYD^H ����� L YR RGQRV QD SUHWKRGQLRW
PHVHF EH^H SRQLVND ]D ��� SURFHQWQL SRHQL� 3URVHaQDWD

�9R VHSWHPYUL ���� JRGLQD� YR RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD
YUHGQRVWD QD GHQDURW YR RGQRV QD DPHULNDQVNLRW GRODU DSUHVLUD^H ]D ������

1DPDOXYDZH QD GHYL]QLWH
SODVPDQL RG ����� YR XVORYL
QD SRQLVNR QLYR QD
GRVWDVDQL QHQDSODWHQL
SREDUXYDZD

1H]QDaLWHOQL SURPHQL
QD NDPDWQLWH VWDSNL
QD EDQNLWH
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SRQGHULUDQD SDVLYQD NDPDWQD VWDSND �WULPHVHaHQ GHQDUVNL GHSR]LW�
QH ]DEHOHCD SURPHQD QD PHVHaQD RVQRYD ������� 9R VRJODVQRVW VR
YDNYLWH SURPHQL� NDPDWQDWD PDUJLQD EH^H SRQLVND QD PHVHaQD
RVQRYD ]D ��� SURFHQWQL SRHQL L L]QHVXYD^H ��� SURFHQWQL SRHQL� 2G
DVSHNW QD GHYL]QLWH NDPDWQL VWDSNL� YR VHSWHPYUL ���� SURVHaQDWD
SRQGHULUDQD NDPDWQD VWDSND QD NUDWNRURaQLWH GHYL]QL SODVPDQL
L]QHVXYD^H ���� L QD PHVHaQD RVQRYD EH^H UHaLVL QHSURPHQHWD�
,QWHUYDORW QD GYLCHZH QD NDPDWQLWH VWDSNL QD WULPHVHaQLWH
GHSR]LWL YR HYUD EH^H ���� � ����� GRGHND NDPDWQLWH VWDSNL QD
WULPHVHaQLWH GRODUVNL GHSR]LWL VH GYLCHD YR LQWHUYDORW ���� �
���� �QD JRGL^QD RVQRYD��

3UHJOHG QD EHU]DQVNDWD DNWLYQRVW YR WUHWLRW NYDUWDO RG ����

JRGLQD

9R WUHWLRW NYDUWDO RG ���� JRGLQD QD 0DNHGRQVNDWD EHU]D
QD GROJRURaQL KDUWLL RG YUHGQRVW H RVWYDUHQ YNXSHQ SURPHW �EH]
EORN WUDQVDNFLL L GUCDYHQ VHJPHQW� RG ����� PLOLRQL GHQDUL� ^WR
SUHWVWDYXYD ����� RG EHU]DQVNLRW SURPHW UHDOL]LUDQ YR YWRULRW
NYDUWDO� 2EHPRW QD WUJXYDZH QD RILFLMDOQLRW L QD QHRILFLMDOQLRW
SD]DUHQ VHJPHQW� QD NYDUWDOQD VSRUHGEHQD RVQRYD UHJLVWULUD^H
QDPDOXYDZH RG ���� L ������ VRRGYHWQR� 3ULWRD� SURPHWRW
UHDOL]LUDQ QD RILFLMDOQLRW SD]DU� NRM VRaLQXYD ����� RG YNXSQLRW
EHU]DQVNL SURPHW RVWYDUHQ VR NODVLaQR WUJXYDZH L]QHVXYD^H �����
PLOLRQL GHQDUL� GRGHND QD QHRILFLMDOQLRW SD]DU EHD WUJXYDQL
DNFLL YR YUHGQRVW RG ���� PLOLRQL GHQDUL LOL ���� RG EHU]DQVNLRW
SURPHW� ,PHQR� QD QHRILFLMDOQLRW SD]DU YLVRNR QDPDOXYDZH RG
����� QD NYDUWDOQD RVQRYD ]DEHOHCD WUJXYDZHWR VR NRQYHUWLELOQL
VHUWLILNDWL L]GDGHQL RG GUCDYDWD ]D REHV^WHWXYDZH QD ^WHGDaLWH
RG SURSDGQDWLWH ^WHGLOQLFL aLH XaHVWYR YR EHU]DQVNLRW SURPHW
L]QHVXYD^H ����� 9R WUHWLRW NYDUWDO RG ���� JRGLQD� WUJXYDZHWR VR
DNFLL� XGHOL L SREDUXYDZD YR VRSVWYHQRVW QD GUCDYDWD GRVWLJQD
YUHGQRVW RG ����� PLOLRQL GHQDUL� ^WR SUHWVWDYXYD ]JROHPXYDZH ]D
��� SDWL YR VSRUHGED VR SUHWKRGQLRW NYDUWDO� 8aHVWYRWR QD EORN
WUDQVDNFLLWH
 YR YNXSQLRW SURPHW UHDOL]LUDQ QD EHU]DWD
L]QHVXYD^H ����� L VSRUHGHQR VR YWRULRW NYDUWDO H SRQLVNR ]D
������ 9NXSQLRW EHU]DQVNL SURPHW UHDOL]LUDQ VR NODVLaHQ QDaLQ QD
WUJXYDZH L EORN WUDQVDNFLL� YR WUHWLRW NYDUWDO RG ���� JRGLQD
L]QHVXYD^H ������� PLOLRQL GHQDUL� LOL ����� RG SURPHWRW RVWYDUHQ
YR YWRULRW NYDUWDO�
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%HU]DQVNL LQGHNV �GHVQD VNDOD� YR SRHQL�

9R SHULRGRW MDQXDUL�VHSWHPYUL ���� JRGLQD� YR RGQRV QD
LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD UHDOL]LUDQLRW EHU]DQVNL
SURPHW �EH] EORN WUDQVDNFLL L GUCDYHQ VHJPHQW� H SRYLVRN ]D �����
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L L]QHVXYD ������� PLOLRQL GHQDUL� 3RUDVWRW VH GROCL JODYQR QD
SRYLVRNLRW EHU]DQVNL SURPHW QD RILFLMDOQLRW SD]DU ]D ��� SDWL�
GRVWLJQXYDM`L YUHGQRVW RG ������� PLOLRQL GHQDUL� ,PHQR� QD
NXPXODWLYQD RVQRYD� SURPHWRW VR DNFLL H ]JROHPHQ ]D �� SDWL
�YNXSQLRW SURPHW VR DNFLL NRWLUDQL QD RILFLMDOQLRW VHJPHQW
L]QHVXYD ����� PLOLRQL GHQDUL�� SUL ^WR QD NUDMRW QD VHSWHPYUL
���� JRGLQD QD RILFLMDOQLRW SD]DU NRWLUDDW ��� GUX^WYD VR YNXSQD
SD]DUQD NDSLWDOL]DFLMD RG �������� PLOLRQL GHQDUL� 9RHGQR�
PRCQRVWD VR GUCDYQLWH REYU]QLFL HPLWLUDQL ]DUDGL
REHV^WHWXYDZH ]D VWDURWR GHYL]QR ^WHGHZH GD VH YU^L NXSXYDZH QD
GUCDYQR ]HPML^WH� SOD`DZH QD NRQFHVLL L NXSXYDZH QD GUCDYQL
DNFLL L XGHOL� D RG GUXJD VWUDQD L YWRUDWD HPLVLMD QD REYU]QLFL ]D
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