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2.2. 0RQHWDUQL�DJUHJDWL

9R XVORYL QD XPHUHQL PHVHaQL SURPHQL QD JRWRYLWH SDUL YR
RSWHN� WUDQVDNFLRQLWH GHSR]LWL L GROJRURaQLRW GHSR]LWHQ
SRWHQFLMDO� YR RNWRPYUL ���� JRGLQD GLQDPLNDWD QD PRQHWDUQLRW
UDVW EH^H SRG GRPLQDQWQR YOLMDQLH QD NUDWNRURaQRWR ^WHGHZH YR
GRPD^QD L VWUDQVND YDOXWD� ,PHQR� GRSROQLWHOQLWH UDVSRORCLYL
VUHGVWYD� NUHLUDQL VR LVSODWDWD QD GUCDYQLWH REYU]QLFL ]D
]DPU]QDWRWR GHYL]QR ^WHGHZH� YR QDMJROHP GHO EHD ]DGUCDQL YR
EDQNDUVNLRW VLVWHP NDNR NUDWNRURaQL GHSR]LWL QD QDVHOHQLHWR�
9RHGQR� LVNOXaLWHOQR YLVRN SRUDVW EH^H UHJLVWULUDQ NDM
NUDWNRURaQLWH GHSR]LWL QD SUHWSULMDWLMDWD�

9R RNWRPYUL ���� JRGLQD� JRWRYLWH SDUL YR RSWHN ]DEHOHCDD
XPHUHQR PHVHaQR ]JROHPXYDZH RG ����� 6HSDN� PH_XJRGL^QDWD
DQDOL]D SRNDCXYD LQWHQ]LYQR QDPDOXYDZH QD SREDUXYDaNDWD ]D
JRWRYL SDUL �]D ������ GHOXPQR UHIOHNWLUDM`L JL QDPDOHQLWH
SUHIHUHQFLL ]D GUCHZH QD JRWRYLQD SR XNLQXYDZHWR QD GDQRNRW QD
ILQDQVLVNL WUDQVDNFLL� 6UHGVWYDWD QD WUDQVDNFLRQLWH VPHWNL
�WHNRYQL L CLUR VPHWNL�� YR RNWRPYUL ���� JRGLQD EHD SRQLVNL QD
PHVHaQD L JRGL^QD RVQRYD ]D ���� L ����� VRRGYHWQR� 1HJDWLYQDWD
PHVHaQD L JRGL^QD GLQDPLND QD GHSR]LWQLWH SDUL H JHQHULUDQD RG
SRQLVNRWR QLYR QD GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD �PHVHaQR L
JRGL^QR QDPDOXYDZH RG ���� L ����� VRRGYHWQR�� 'HSR]LWQLWH SDUL
QD QDVHOHQLHWR� YR RNWRPYUL ���� JRGLQD RVWYDULMD PHVHaHQ L
JRGL^HQ SRUDVW RG ���� L ����� VRRGYHWQR� 9R VWUXNWXUDWD QD
YNXSQLWH GHSR]LWQL SDUL� GHSR]LWQLWH SDUL QD SUHWSULMDWLMDWD
XaHVWYXYDDW VR ������ GRGHND XaHVWYRWR QD GHSR]LWQLWH SDUL QD
QHVHOHQLHWR L]QHVXYD ������ 9R VRJODVQRVW VR GLQDPLNDWD QD
RGGHOQLWH NRPSRQHQWL� SDULaQDWD PDVD 0� RVWYDUL XPHUHQR PHVHaQR
QDPDOXYDZH RG ����� 3DGRW QD JRGL^QD RVQRYD H SRLQWHQ]LYHQ L
L]QHVXYD �����

*UDILNRQ ��
'HSR]LWQL SDUL QD SUHWSULMDWLMDWD L QDVHOHQLHWR
�YR PLOLRQL GHQDUL�
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'HSR]LWQL SDUL QDSUHWSULMDWLMD 'HSR]LWQL SDUL QDQDVHOHQLH

.DNR SRVOHGLFD QD QDPDOXYDZHWR QD GHSR]LWQLWH SDUL YR
XVORYL QD PDO SRUDVW QD QLYRWR QD JRWRYL SDUL YR RSWHN� XaHVWYRWR
QD JRWRYLWH SDUL YR RSWHN YR SDULaQDWD PDVD 0�� YR RNWRPYUL ����
JRGLQD ]DEHOHCD PHVHaHQ SRUDVW RG ��� SURFHQWQL SRHQL L
L]QHVXYD^H ������ 9R RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD�
WRD H SRQLVNR ]D ��� SURFHQWL SRHQL� 6RJODVQR SRQLVNRWR QLYR QD
SULPDUQL SDUL� YR RNWRPYUL ���� JRGLQD PRQHWDUQLRW
PXOWLSOLNDWRU QD SDULaQDWD PDVD 0� EH^H SRYLVRN QD PHVHaQD
RVQRYD L L]QHVXYD^H ���� ����� YR SUHWKRGQLRW PHVHF��

8PHUHQ PHVHaHQ SDG QD
PRQHWDUQLRW DJUHJDW
0�����
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*UDILNRQ ��
8aHVWYR QD JRWRYLWH SDUL YR RSWHN YR SDULaQDWD PDVD 0�
�YR ��
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,QWHQ]LYQRWR ]JROHPXYDZH QD NUDWNRURaQLRW GHSR]LWHQ
SRWHQFLMDO QD EDQNLWH SUHWVWDYXYD^H JODYHQ IDNWRU QD SRUDVWRW QD
SR^LURNLWH PRQHWDUQL DJUHJDWL YR RNWRPYUL ���� JRGLQD� 9DNYLWH
GYLCHZD JR RGUD]XYDDW HIHNWRW RG LVSODWDWD QD REYUVNLWH QD
GUCDYDWD YU] RVQRYD QD REYU]QLFLWH ]D ]DPU]QDWRWR GHYL]QR
^WHGHZH �^WR UH]XOWLUD^H VR ]JROHPXYDZH QD NUDWNRURaQRWR
^WHGHZH QD QDVHOHQLHWR� L ]QDaLWHOQRWR ]JROHPXYDZH QD
NUDWNRURaQLWH GHYL]QL GHSR]LWL QD SUHWSULMDWLMDWD� 6OHGVWYHQR� YR
RNWRPYUL ���� JRGLQD EH^H UHJLVWULUDQ SRUDVW QD PRQHWDUQLRW
DJUHJDW 0� QD PHVHaQD L JRGL^QD RVQRYD RG ���� L ������ VRRGYHWQR�
1H]QDaLWHOQRWR QDPDOXYDZH QD QHPRQHWDUQLWH GHSR]LWL
UH]XOWLUD^H VR SRXPHUHQ PHVHaHQ SRUDVW QD SDULaQDWD PDVD 0�
������� GRGHND YR RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD WDD H
SRYLVRND ]D ]QDaLWHOQL ������ 3RYLVRNLRW GHSR]LWHQ SRWHQFLMDO QD
EDQNLWH RYR]PRCL ]DMDNQXYDZH QD SURFHVRW QD PRQHWDUQD
PXOWLSOLNDFLMD� 7DND� YR RNWRPYUL ���� JRGLQD PRQHWDUQLWH
PXOWLSOLNDWRUL QD SDULaQDWD PDVD 0� L 0� L]QHVXYDD ���� L �����
VRRGYHWQR �QDVSURWL ���� L ����� VRRGYHWQR YR SUHWKRGQLRW PHVHF��

*UDILNRQ ��
0RQHWDUQL DJUHJDWL L QLYQLWH NRPSRQHQWL
�YR PLOLRQL GHQDUL�
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2VXPPHVHaQLRW NRQWLQXLUDQ SRUDVW QD GHSR]LWQLRW
SRWHQFLMDO QD EDQNLWH SURGROCL L YR RNWRPYUL ���� JRGLQD� 3ULWRD�
PHVHaQDWD VWDSND QD SRUDVW QD YNXSQLWH GHSR]LWL QD QHGUCDYQLRW
VHNWRU� EH^H ]QDaLWHOQR LQWHQ]LYLUDQD L L]QHVXYD^H ����� 9R
XVORYL QD UHaLVL QHSURPHQHWR QLYR QD GROJRURaQL GHSR]LWL�
SR]LWLYQDWD GLQDPLND QD YNXSQLWH GHSR]LWL� YR FHORVW H JHQHULUDQD

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

���L SRLQWHQ]LYQR
]JROHPXYDZH QD
PRQHWDUQLWH DJUHJDWL 0�
L 0�

3URGROCXYD SRUDVWRW QD
GHSR]LWQLRW SRWHQFLMDO
QD EDQNLWH
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RG SRUDVWRW QD NUDWNRURaQLRW GHSR]LWHQ SRWHQFLMDO� ,PHQR� YR
RNWRPYUL ���� JRGLQD EH^H L]YU^HQD UHGRYQDWD LVSODWD QD
REYUVNLWH QD GUCDYDWD YU] RVQRYD QD REYU]QLFLWH L]GDGHQL ]D
VWDURWR GHYL]QR ^WHGHZH� 1DMJROHP GHO RG LVSODWHQLWH VUHGVWYD
EH^H ]DGUCDQ YR IRUPD QD NUDWNRURaQR ^WHGHZH QD QDVHOHQLHWR YR
GRPD^QD YDOXWD� 9RHGQR� YR RNWRPYUL ���� JRGLQD EH^H
UHJLVWULUDQR ]QDaLWHOQR ]JROHPXYDZH QD NUDWNRURaQLWH GHYL]QL
VUHGVWYD QD SUHWSULMDWLMDWD� 9DNYLWH GYLCHZD GHWHUPLQLUDD
SRYLVRNR QLYR QD NUDWNRURaQLWH GHSR]LWL YR GRPD^QD L VWUDQVND
YDOXWD� 9R VRJODVQRVW VR YDNYLWH GYLCHZD� XaHVWYRWR QD
NUDWNRURaQLWH GHSR]LWL YR URaQDWD VWUXNWXUD QD YNXSQLWH GHSR]LWL
]DEHOHCD PHVHaHQ SRUDVW RG ��� SURFHQWQL SRHQL L GRVWLJQD ������
2G DVSHNW QD YDOXWQDWD VWXNWXUD� XaHVWYRWR QD GHYL]QLWH GHSR]LWL
YR VWUXNWXUDWD QD YNXSQLWH GHSR]LWL YR RNWRPYUL ���� JRGLQD
L]QHVXYD^H ����� �QDPDOXYDZH QD PHVHaQD RVQRYD RG ��� SURFHQWQL
SRHQL�� 1D JRGL^QD RVQRYD �RNWRPYUL ���� JRGLQD � RNWRPYUL ����
JRGLQD�� YNXSQLWH GHSR]LWL QD EDQNLWH VH SRYLVRNL ]D ]QDaLWHOQL
������

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

9R RNWRPYUL ���� JRGLQD YNXSQLWH GHSR]LWL QD QDVHOHQLHWR
RVWYDULMD PHVHaHQ L JRGL^HQ SRUDVW RG ���� L ������ VRRGYHWQR�
,PHQR� LVSODWDWD QD UHGRYQDWD UDWD RG GUCDYQLWH REYU]QLFL ]D
]DPU]QDWRWR GHYL]QR ^WHGHZH SUHWVWDYXYD^H GRSROQLWHOHQ SULKRG�
^WR YR QDMJROHPD PHUND EH^H ]DGUCDQ QD GHSR]LWLWH SR YLGXYDZH YR
GHQDUL �GYH WUHWLQL RG YNXSQLRW SRUDVW QD GHSR]LWLWH QD
QDVHOHQLHWR YR RNWRPYUL VH GROCL QD SRYLVRNRWR QLYR QD
GHSR]LWLWH SR YLGXYDZH YR GHQDUL�� ^WR MD SRWYUGXYD UDVWHaNDWD
GRYHUED YR EDQNDUVNLRW VLVWHP� 9RHGQR� SR]QDaLWHOHQ SRUDVW H
UHJLVWULUDQ L NDM GHQDUVNLWH GHSR]LWL QD QDVHOHQLHWR GR HGHQ
PHVHF� NDNR L NDM NUDWNRURaQLWH GHYL]QL GHSR]LWL QD QDVHOHQLHWR�
2G DVSHNW QD GROJRURaQRWR ^WHGHZH QD QDVHOHQLHWR� YR RNWRPYUL
���� JRGLQD EH^H ]DEHOHCDQR QDPDOXYDZH QD GHYL]QLWH GROJRURaQR
RURaHQL GHSR]LWL� QDVSURWL XPHUHQLRW SRUDVW QD GROJRURaQRWR
^WHGHZH YR GRPD^QD YDOXWD� 9R VRJODVQRVW VR YDNYDWD GLQDPLND�
NUDWNRURaQLWH GHSR]LWL QD QDVHOHQLHWR RVWYDULMD PHVHaHQ SRUDVW
RG ����� SUL QDPDOXYDZH QD ^WHGHZHWR QD GROJ URN RG �����
'HQDUVNLWH L GHYL]QLWH GHSR]LWL QD QDVHOHQLHWR EHD SRYLVRNL QD
PHVHaQD RVQRYD ]D ����� L ����� VRRGYHWQR�

'HSR]LWLWH QD QDVHOHQLHWR
SRYLVRNL QD PHVHaQD RVQRYD
]D �������
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*UDILNRQ ��
6WUXNWXUD QD GHSR]LWLWH SR VHNWRUL

���������� JRGLQD ���������� JRGLQD

28.2%

1.9%

68.7%

1.2%

1DVHOHQLH

3UHWSULMDWLMD
1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

2VWDQDWL VHNWRUL

23.2%

2.5%

73.5%

0.8%

1DVHOHQLH

3UHWSULMDWLMD
1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

2VWDQDWL VHNWRUL

0HVHaQRWR ]JROHPXYDZH QD GHSR]LWLWH QD SUHWSULMDWLMDWD
YR RNWRPYUL ���� JRGLQD L]QHVXYD^H ������ GRGHND QD JRGL^QD
RVQRYD WLH VH SRYLVRNL ]D ]QDaLWHOQL ������ 2G DVSHNW QD URaQDWD L
YDOXWQDWD VWUXNWXUD� SRUDVW H UHJLVWULUDQ NDM VLWH YLGRYL QD
GHSR]LWL QD SUHWSULMDWLMDWD� 9R UDPNLWH QD NUDWNRURaQLWH
GHQDUVNL GHSR]LWL EH^H UHJLVWULUDQD UHGLVWULEXFLMD RG GHSR]LWL
SR YLGXYDZH NRQ GHSR]LWL RURaHQL GR WUL PHVHFL� 9R RNWRPYUL�
NDUDNWHULVWLaQR H ]QDaLWHOQRWR NXPXOLUDZH QD VUHGVWYD QD
GHYL]QLWH VPHWNL SR YLGXYDZH L GHYL]QLWH GHSR]LWL QD
SUHWSULMDWLMDWD RURaHQL GR HGHQ PHVHF� 2YLH GYLCHZD UH]XOWLUDD
VR PHVHaHQ SRUDVW QD NUDWNRURaQLWH L GROJRURaQLWH GHSR]LWL QD
SUHWSULMDWLMDWD RG ����� L ����� VRRGYHWQR� 2G YDOXWHQ DVSHNW�
GHQDUVNLWH L GHYL]QLWH GHSR]LWL QD SUHWSULMDWLMDWD VH SRYLVRNL QD
PHVHaQD RVQRYD ]D ���� L ������ VRRGYHWQR�

���SUL LVWRYUHPHQR PHVHaQR
]JROHPXYDZH QD GHSR]LWLWH
QD SUHWSULMDWLMDWD RG
�����


