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2.2. 0RQHWDUQL�DJUHJDWL

'YLCHZHWR QD PRQHWDUQLWH DJUHJDWL YR QRHPYUL ���� JRGLQD
EH^H GHWHUPLQLUDQR RG VNURPQLRW SRUDVW QD SREDUXYDaNDWD ]D
JRWRYL SDUL� QHSURPHQHWRWR QLYR QD WUDQVDNFLRQLWH GHSR]LWL�
SRUDVWRW QD GHQDUVNLWH GHSR]LWL L SDGRW QD GHYL]QLWH GHSR]LWL NDM
EDQNLWH �SUHGL]YLNDQ RG QDPDOXYDZHWR QD GHYL]QLWH GHSR]LWL QD
SUHWSULMDWLMDWD��

9R QRHPYUL ���� JRGLQD EHD UHJLVWULUDQL GLYHUJHQWQL
GYLCHZD QD JRWRYLWH SDUL YR RSWHN QD PHVHaQD L JRGL^QD
VSRUHGEHQD RVQRYD �VNURPHQ PHVHaHQ SRUDVW RG ���� L PH_XJRGL^HQ
SDG RG ������ ,VWRYUHPHQR� WUDQVDNFLRQLWH GHSR]LWL QD
QHGUCDYQLRW VHNWRU �WHNRYQL L CLUR VPHWNL� EHD QHSURPHQHWL YR
RGQRV QD SUHWKRGQLRW PHVHF� ,PHQR� SRUDVWRW QD WUDQVDNFLRQLWH
GHSR]LWL QD QDVHOHQLHWR ������ EH^H QHXWUDOL]LUDQ VR SDGRW QD
WUDQVDNFLRQLWH GHSR]LWL QD SUHWSULMDWLMDWD ������� 9R VSRUHGED VR
LVWLRW PHVHF RG ���� JRGLQD� YNXSQLWH WUDQVDNFLRQL GHSR]LWL VH
SRQLVNL ]D ����� VRJODVQR SRQLVNRWR QLYR QD WUDQVDNFLRQLWH
GHSR]LWL QD QDVHOHQLHWR �]D ����� L WUDQVDNFLRQLWH GHSR]LWL QD
SUHWSULMDWLMDWD �]D ������ 3ULWRD� QHSURPHQHWRWR QLYR QD YNXSQLWH
WUDQVDNFLRQL GHSR]LWL QD QHGUCDYQLRW VHNWRU YR QRHPYUL� SUL
GLYHUJHQWQL GYLCHZD QD QLYQLWH NRPSRQHQWL� UH]XOWLUD^H VR
VRRGYHWQL VWUXNWXUQL SRPHVWXYDZD QD PHVHaQD RVQRYD� 7DND�
XaHVWYRWR QD WUDQVDNFLRQLWH GHSR]LWL QD QDVHOHQLHWR YR YNXSQLWH
WUDQVDNFLRQL GHSR]LWL EH^H SRYLVRNR ]D ��� SURFHQWQL SRHQL YR
VSRUHGED VR SUHWKRGQLRW PHVHF L L]QHVXYD^H ������ GRGHND
XaHVWYRWR QD WUDQVDNFLRQLWH GHSR]LWL QD SUHWSULMDWLMDWD EH^H
SRQLVNR ]D ��� SURFHQWQL SRHQL L L]QHVXYD^H ������ ,PDM`L JL
SUHGYLG DQDOL]LUDQLWH GYLCHZD QD JRWRYLWH SDUL YR RSWHN L
WUDQVDNFLRQLWH GHSR]LWL �GHSR]LWQLWH SDUL�� NDNR NRPSRQHQWL QD
SDULaQDWD PDVD 0�� RYRM PRQHWDUHQ DJUHJDW YR QRHPYUL ���� JRGLQD
RVWYDUL VNURPHQ PHVHaHQ SRUDVW RG ����� GRGHND QD JRGL^QD RVQRYD
WRM ]DEHOHCD SDG RG �����

*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

6NURPQLRW PHVHaHQ SRUDVW QD SREDUXYDaNDWD ]D JRWRYL SDUL�
YR XVORYL QD QHSURPHQHWR QLYR QD WUDQVDNFLRQLWH GHSR]LWL� XVORYL
UHaLVL QHSURPHQHWD VWUXNWXUD QD SDULaQDWD PDVD 0� YR RGQRV QD
SUHWKRGQLRW PHVHF� WDND ^WR L QDWDPX GRPLQLUDDW JRWRYLWH SDUL YR
RSWHN �������� 6SRUHGHQR QD JRGL^QD RVQRYD� UHJLVWULUDQL VH
SRYROQL VWUXNWXUQL SRPHVWXYDZD YR QDVRND QD QDPDOHQR XaHVWYR QD

6NURPHQ PHVHaHQ SRUDVW
QD SDULaQDWD PDVD 0�
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JRWRYLWH SDUL YR RSWHN ]D ��� SURFHQWQL SRHQL� 2G DVSHNW QD
PRQHWDUQDWD PXOWLSOLNDFLMD� YR QRHPYUL ���� JRGLQD PRQHWDUQLRW
PXOWLSOLNDWRU QD SDULaQDWD PDVD 0� L]QHVXYD^H ���� �QDVSURWL
���� YR SUHWKRGQLRW PHVHF��

*UDILNRQ ��
8aHVWYR QD JRWRYLWH SDUL YR RSWHN YR SDULaQDWD PDVD 0�
�YR ��
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9R QRHPYUL ���� JRGLQD EH^H SUHNLQDW SRYH`HPHVHaQLRW
NRQWLQXLUDQ SRUDVW QD SR^LURNLWH PRQHWDUQL DJUHJDWL 0� L 0��
WDND ^WR WLH ]DEHOHCDD XPHUHQ PHVHaHQ SDG� 7DND� L SRNUDM SRUDVWRW
QD NUDWNRURaQRWR ^WHGHZH YR GRPD^QD YDOXWD �]D ������ SDGRW QD
NUDWNRURaQRWR GHYL]QR ^WHGHZH �]D ����� GHWHUPLQLUD^H SRQLVNR
QLYR QD SDULaQDWD PDVD 0� YR RGQRV QD SUHWKRGQLRW PHVHF ]D �����
3DGRW QD GROJRURaQLWH GHSR]LWL ������� SUHGL]YLNDQ RG YLVRNLRW
SDG QD GROJRURaQLWH GHYL]QL GHSR]LWL� XVORYL PHVHaHQ SDG QD
PRQHWDUQLRW DJUHJDW 0� RG ����� 9R XVORYL QD QDPDOXYDZH QD
GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH� SUL LVWRYUHPHQ SDG QD
SULPDUQLWH SDUL� SURFHVRW QD PRQHWDUQD PXOWLSOLNDFLMD YR
QRHPYUL EH^H UHaLVL QHSURPHQHW� 7DND� PRQHWDUQLWH
PXOWLSOLNDWRUL QD SDULaQDWD PDVD 0� L 0� YR QRHPYUL ���� JRGLQD
L]QHVXYDD ���� L ����� VRRGYHWQR �QDVSURWL ���� L ����� VRRRGYHWQR� YR
SUHWKRGQLRW PHVHF�� 6SRUHGHQR QD JRGL^QD RVQRYD� SR^LURNLWH
PRQHWDUQL DJUHJDWL 0� L 0� VH SRYLVRNL ]D ����� L ������
VRRGYHWQR� ^WR YR FHORVW VH GROCL QD SRUDVWRW QD NUDWNRURaQRWR
^WHGHZH�

*UDILNRQ ��
0RQHWDUQL DJUHJDWL L QLYQLWH NRPSRQHQWL
�YR PLOLRQL GHQDUL�
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3R GHYHWPHVHaHQ NRQWLQXLUDQ SRUDVW� YR QRHPYUL ����
JRGLQD� YNXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU� ]DEHOHCDD
QDPDOXYDZH QD PHVHaQD RVQRYD �]D ������ $QDOL]LUDQR SR URaQRVW�
NUDWNRURaQLWH GHSR]LWL ]DEHOHCDD QDPDOXYDZH ]D ����� D
GROJRURaQLWH GHSR]LWL ]D ����� SUL UHaLVL QHSURPHQHWD VWUXNWXUD
YR RGQRV QD SUHWKRGQLRW PHVHF� VR GRPLQDQWQR XaHVWYR QD
NUDWNRURaQLWH GHSR]LWL �������� 6SRUHG YDOXWQDWD VWUXNWXUD�
PHVHaHQ SDG H UHJLVWULUDQ NDM GHYL]QLWH GHSR]LWL ������� GRGHND
GHQDUVNLWH GHSR]LWL VH SRYLVRNL ]D ����� 6OHGVWYHQR� XaHVWYRWR QD
GHYL]QLWH GHSR]LWL YR YNXSQLWH GHSR]LWL H QDPDOHQR ]D ���
SURFHQWQL SRHQL L L]QHVXYD ������ 6HSDN� YR VSRUHGED VR LVWLRW
PHVHF RG SUHWKRGQDWD JRGLQD� YNXSQLRW GHSR]LWHQ SRWHQFLMDO QD
EDQNLWH YR QRHPYUL ���� JRGLQD H ]QDaLWHOQR SRYLVRN �]D �������

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

9NXSQLWH GHSR]LWL QD QDVHOHQLHWR YR QRHPYUL ���� JRGLQD
EHD SRYLVRNL ]D ���� QD PHVHaQD RVQRYD� JODYQR NDNR UH]XOWDW QD
SRUDVWRW QD GHQDUVNLWH GHSR]LWL RURaHQL GR � PHVHFL L GHSR]LWLWH
SR YLGXYDZH YR VWUDQVND YDOXWD� 2G DVSHNW QD URaQDWD L YDOXWQDWD
VWUXNWXUD� SRLQWHQ]LYHQ SRUDVW RVWYDULMD NUDWNRURaQLWH� RGQRVQR
GHQDUVNLWH GHSR]LWL QD QDVHOHQLHWR ������ RGQRVQR �����
VRRGYHWQR�� QDVSURWL SRUDVWRW QD GROJRURaQLWH� RGQRVQR GHYL]QLWH
GHSR]LWL� 3ULWRD� NRQWLQXLUDQRWR ]JROHPXYDZH QD GHSR]LWLWH QD
QDVHOHQLHWR YR WHNRW QD FHODWD ���� JRGLQD� VRJODVQR UDVWHaNDWD
VNORQRVW NRQ ^WHGHZH� ]JROHPHQDWD GRYHUED YR EDQNDUVNLRW VLVWHP
L ]DMDNQDWDWD VYHVW NDM QDVHOHQLHWR ]D NDPDWQLRW SULQRV�
UH]XOWLUD^H VR RVWYDUXYDZH QD YLVRND PH_XJRGL^QDWD VWDSND QD
SRUDVW QD YNXSQLWH GHSR]LWL QD QDVHOHQLHWR RG ����� YR QRHPYUL
���� JRGLQD�

9NXSQLWH GHSR]LWL QD SUHWSULMDWLMDWD YR QRHPYUL ����
JRGLQD EHD SRQLVNL YR RGQRV QD SUHWKRGQLRW PHVHF ]D ����� ^WR
JODYQR VH GROCL QD QDPDOXYDZHWR QD NUDWNRURaQLWH� RGQRVQR
GHYL]QLWH GHSR]LWL QD SUHWSULMDWLMDWD� ,PHQR� YR QRHPYUL H
UHJLVWULUDQR SRL]UD]HQR QDPDOXYDZH QD WHNRYQLWH VPHWNL QD
SUHWSULMDWLMDWD YR VWUDQVND YDOXWD L QD GHYL]QLWH GHSR]LWL RURaHQL
GR HGHQ PHVHF �^WR VH GROCL QD HGQRNUDWQR SRYOHNXYDZH QD VUHGVWYD
RG VWUDQD QD HGHQ NRPLWHQW YR HGQD EDQND�� 0H_XWRD� L SRNUDM
QDPDOXYDZHWR QD PHVHaQD RVQRYD� YNXSQLWH GHSR]LWL QD
SUHWSULMDWLMDWD L QDWDPX EHOHCDW YLVRN PH_XJRGL^HQ SRUDVW
��������

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

9NXSQLWH GHSR]LWL NDM
EDQNLWH SRQLVNL ]D ����
YR QRHPYUL ���� JRGLQD

3RUDVWRW QD GHSR]LWLWH
QD QDVHOHQLHWR
SURGROCXYD���

���GRGHND GHSR]LWLWH QD
SUHWSULMDWLMDWD
]DEHOHCDD QDPDOXYDZH
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*UDILNRQ ��
6WUXNWXUD QD GHSR]LWLWH SR VHNWRUL

���������� JRGLQD ���������� JRGLQD

26,6%2,0%
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3UHWSULMDWLMD
1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

2VWDQDWL VHNWRUL
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1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

2VWDQDWL VHNWRUL


