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2.2. 0RQHWDUQL�DJUHJDWL

6H]RQVNL GHWHUPLQLUDQLRW SRUDVW QD SREDUXYDaNDWD ]D
JRWRYL SDUL �SRUDGL 1RYRJRGL^QLWH L %RCL`QLWH SUD]QLFL� L QD
WUDQVDNFLRQLWH GHSR]LWL �SUHG Vv SRUDGL YRRELaDHQRWR NXPXOLUDZH
QD VUHGVWYD QD VPHWNLWH QD SUHWSULMDWLMDWD YR SRVOHGQLRW PHVHF RG
JRGLQDWD�� YR XVORYL QD SRUDVW QD ^WHGHZHWR YR EDQNDUVNLRW VLVWHP�
YR GHNHPYUL ���� JRGLQD UH]XOWLUDD VR RVWYDUXYDZH QD PHVHaQL
VWDSNL QD SRUDVW QD PRQHWDUQLWH DJUHJDWL�

*UDILNRQ ��
*RWRYL SDUL YR RSWHN VR L EH] VH]RQVND NRPSRQHQWD
�YR PLOLRQL GHQDUL�
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*RWRYL SDUL YR RSWHN VR VH]RQVND NRPSRQHQWD
*RWRYL SDUL YR RSWHN EH] VH]RQVND NRPSRQHQWD

9RRELaDHQRWR VH]RQVNR LQWHQ]LYLUDZH QD SREDUXYDaNDWD ]D
JRWRYL SDUL SUHG 1RYRJRGL^QLWH L %RCL`QLWH SUD]QLFL� XVORYL
SRL]UD]HQ PHVHaHQ SRUDVW QD JRWRYLWH SDUL YR RSWHN RG ���� YR
GHNHPYUL ���� JRGLQD� 9R VSRUHGED VR LVWLRW PHVHF RG SUHWKRGQDWD
JRGLQD� WLH EHD QD SULEOLCQR LVWR QLYR �PH_XJRGL^HQ SRUDVW RG
������ 7UDQVDNFLRQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU �WHNRYQL L
CLUR VPHWNL� LVWR WDND RVWYDULMD YLVRN PHVHaHQ SRUDVW �������� NRM
JODYQR VH GROCL QD YRRELaDHQRWR NXPXOLUDZH QD VUHGVWYD QD
WUDQVDNFLRQLWH VPHWNL QD SUHWSULMDWLMDWD YR SRVOHGQLRW PHVHF RG
JRGLQDWD �SRUDVW RG ������� 9R QDVRND QD SRUDVW QD YNXSQLWH
WUDQVDNFLRQL GHSR]LWL GHOXYD^H L GYLCHZHWR QD WUDQVDNFLRQLWH
GHSR]LWL QD QDVHOHQLHWR �]JROHPXYDZH ]D ������ 3ULWRD� RG
YNXSQLWH WUDQVDNFLRQL GHSR]LWL� ��� RWSD_DDW QD WUDQVDNFLRQLWH
GHSR]LWL QD SUHWSULMDWLMDWD �PHVHaHQ SRUDVW RG ��� SURFHQWQL
SRHQL�� GRGHND ����� QD WUDQVDNFLRQLWH GHSR]LWL QD QDVHOHQLHWR
�PHVHaHQ SDG RG ��� SURFHQWQL SRHQL�� 9R VSRUHGED VR GHNHPYUL ����
JRGLQD� YNXSQLWH WUDQVDNFLRQL GHSR]LWL VH SRYLVRNL ]D ����� SUL
LVWRYUHPHQ SRUDVW QD WUDQVDNFLRQLWH GHSR]LWL QD QDVHOHQLHWR L QD
SUHWSULMDWLMDWD �]D ����� L ����� VRRGYHWQR�� 9R VRJODVQRVW VR
YDNYLWH GYLCHZD QD NRPSRQHQWLWH� SDULaQDWD PDVD 0� YR GHNHPYUL
���� JRGLQD RVWYDUL SRUDVW QD PHVHaQD L JRGL^QD RVQRYD RG ���� L
��� VRRGYHWQR�

0HVHaHQ SRUDVW QD
SDULaQDWD PDVD 0� SRG
YOLMDQLH QD VH]RQVNL
IDNWRUL
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*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

3DULaQDWD PDVD 0� YR GHNHPYUL ���� JRGLQD ]DEHOHCD
SRYROQL VWUXNWXUQL SRPHVWXYDZD� ,PHQR� SRLQWHQ]LYQLRW SRUDVW QD
WUDQVDNFLRQLWH GHSR]LWL YR RGQRV QD SRUDVWRW QD JRWRYLWH SDUL YR
RSWHN� GHWHUPLQLUD^H QDPDOHQR XaHVWYR QD JRWRYLWH SDUL YR RSWHN
]D ��� SURFHQWQL SRHQL QD PHVHaQD RVQRYD L ]D ��� SURFHQWQL SRHQL
QD JRGL^QD RVQRYD� VYHGXYDM`L VH QD ���� 3ULWRD� SRLQWHQ]LYQLRW
SRUDVW QD SULPDUQLWH SDUL YR RGQRV QD SRUDVWRW QD SDULaQDWD PDVD
0� JR ]DEDYL SURFHVRW QD PRQHWDUQD PXOWLSOLNDFLMD �SDG QD
PRQHWDUQLRW PXOWLSOLNDWRU RG ���� QD ������

*UDILNRQ ��
8aHVWYR QD JRWRYLWH SDUL YR RSWHN YR SDULaQDWD PDVD 0�
�YR ��
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3RUDVWRW QD ^WHGHZHWR QD NUDWRN URN �YR GRPD^QD L
VWUDQVND YDOXWD� GHWHUPLQLUD^H PHVHaHQ SRUDVW QD SDULaQDWD PDVD
0� RG ����� =JROHPXYDZHWR QD GROJRURaQLWH GHSR]LWL� YR FHORVW
XVORYHQR RG SRUDVWRW QD GROJRURaQLWH GHQDUVNL GHSR]LWL� SULGRQHVH
]D PHVHaHQ SRUDVW QD PRQHWDUQLRW DJUHJDW 0� RG ����� , SRNUDM
]JROHPXYDZHWR QD GHSR]LWQLRW SRWHQFLMDO QD EDQNLWH�
SRLQWHQ]LYQLRW SRUDVW QD SULPDUQLWH SDUL JR ]DEDYL SURFHVRW QD
PRQHWDUQD PXOWLSOLNDFLMD� 7DND� PXOWLSOLNDWRULWH QD PRQHWDUQLWH
DJUHJDWL 0� L 0� YR GHNHPYUL ���� JRGLQD L]QHVXYDD ���� L �����
VRRGYHWQR �QDVSURWL ���� L ����� VRRRGYHWQR� YR QRHPYUL ����
JRGLQD�� 9R RGQRV QD GHNHPYUL ���� JRGLQD� PRQHWDUQLWH DJUHJDWL

3RUDVW QD PRQHWDUQLWH
DJUHJDWL 0� L 0�
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0� L 0� RVWYDULMD SRUDVW RG ����� L ������ VRRGYHWQR� SUL
SRLQWHQ]LYHQ SRUDVW QD NUDWNRURaQRWR ^WHGHZH�

*UDILNRQ ��
0RQHWDUQL DJUHJDWL L QLYQLWH NRPSRQHQWL
�YR PLOLRQL GHQDUL�
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1HPRQHWDUQL

GHYL]QL

GHSR]LWL

1HPRQHWDUQL

GHQDUVNL

GHSR]LWL
.YD]L GHYL]QL

GHSR]LWL

.YD]L

GHQDUVNL

GHSR]LWL
'HSR]LWQL

SDUL

*RWRYL SDUL

YR RSWHN

0�

0�

0�

9NXSQLWH GHSR]LWL QD QHGUCDYQLRW VHNWRU�� YR GHNHPYUL
���� JRGLQD EHD SRYLVRNL ]D ���� YR RGQRV QD SUHWKRGQLRW PHVHF� 2G
DVSHNW QD URaQRVWD� NUDWNRURaQLWH L GROJRURaQLWH GHSR]LWL VH
SRYLVRNL ]D ���� L ����� VRRGYHWQR� SUL GRPLQDQWQR XaHVWYR QD
NUDWNRURaQLWH GHSR]LWL �������� 2G DVSHNW QD YDOXWDWD� GHQDUVNLWH
L GHYL]QLWH GHSR]LWL VH ]JROHPHQL ]D ���� L ����� VRRGYHWQR� SUL
SRJROHPR XaHVWYR QD GHYL]QLWH GHSR]LWL �������� 1D JRGL^QD
RVQRYD� YNXSQLRW GHSR]LWHQ SRWHQFLMDO QD EDQNLWH YR GHNHPYUL ����
JRGLQD H SRYLVRN ]D ������ SUL SRLQWHQ]LYHQ PH_XJRGL^HQ SRUDVW QD
NUDWNRURaQLWH� RGQRVQR GHQDUVNLWH GHSR]LWL�

*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 GHNHPYUL ���� JRGLQD
RVWYDULMD PHVHaHQ SRUDVW RG ����� 6WUXNWXUQR QDETXGXYDQR� �����
RG YNXSQLWH GHSR]LWL QD QDVHOHQLHWR RWSD_DDW QD NUDWNRURaQLWH
GHSR]LWL� NRL RVWYDULMD PHVHaHQ SRUDVW RG ����� GHWHUPLQLUDQ
JODYQR RG SRUDVWRW QD GHSR]LWLWH SR YLGXYDZH YR VWUDQVND YDOXWD L
GHYL]QLWH GHSR]LWL RURaHQL GR HGQD JRGLQD� 'ROJRURaQLWH GHSR]LWL
QD QDVHOHQLHWR �VR XaHVWYR RG ����� RVWYDULMD SRLQWHQ]LYHQ SRUDVW
������� NDNR UH]XOWDW QD ]JROHPXYDZHWR QD GHQDUVNLWH GHSR]LWL
RURaHQL QDG HGQD JRGLQD� 2G DVSHNW QD YDOXWQDWD VWUXNWXUD�
GHQDUVNLWH L GHYL]QLWH GHSR]LWL QD QDVHOHQLHWR ]DEHOHCDD UHaLVL
LGHQWLaQR PHVHaQR ]JROHPXYDZH �]D ���� L ����� VRRGYHWQR��

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

3RUDVW QD GHSR]LWQLRW
SRWHQFLMDO QD EDQNLWH

9NXSQLWH GHSR]LWL QD
QDVHOHQLHWR SRYLVRNL ]D
���� QD PHVHaQD RVQRYD���



0HVHaQD LQIRUPDFLMD �������

23

3RUDVWRW QD ]D^WHGLWH QD QDVHOHQLHWR QD PHVHaQD RVQRYD
UH]XOWLUD^H VR QDWDPR^QR LQWHQ]LYLUDZH QD PH_XJRGL^QDWD
VWDSND QD SRUDVW QD YNXSQLWH GHSR]LWL QD QDVHOHQLHWR� NRMD YR
GHNHPYUL ���� JRGLQD GRVWLJQD ������

*UDILNRQ ��
.YDUWDOQD GLQDPLND QD GHQDUVNLWH L GHYL]QLWH GHSR]LWL
�YR PLOLRQL GHQDUL�
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9NXSQL GHQDUVNL

GHSR]LWL

9NXSQLWH GHSR]LWL QD SUHWSULMDWLMDWD YR GHNHPYUL ����
JRGLQD VH SRYLVRNL ]D ���� YR RGQRV QD SUHWKRGQLRW PHVHF� JODYQR
NDNR UH]XOWDW QD SRUDVWRW QD GHYL]QLWH GHSR]LWL SR YLGXYDZH L
GHQDUVNLWH GHSR]LWL RURaHQL GR � PHVHFL� 6OHGVWYHQR�
NUDWNRURaQLWH GHSR]LWL QD SUHWSULMDWLMDWD RVWYDULMD SRUDVW RG
����� QDVSURWL QDPDOXYDZHWR QD GROJRURaQLWH GHSR]LWL �]D ������
2G DVSHNW QD YDOXWQDWD VWUXNWXUD� GHQDUVNLWH GHSR]LWL ]DEHOHCDD
SRLQWHQ]LYHQ SRUDVW ������ YR VSRUHGED VR SRUDVWRW QD GHYL]QLWH
GHSR]LWL ������� 3ULWRD� YR GHNHPYUL ���� JRGLQD SURGROCL
LQWHQ]LYLUDZHWR QD PH_XJRGL^QLRW SRUDVW QD YNXSQLWH GHSR]LWL QD
SUHWSULMDWLMDWD� NRM GRVWLJQD ������

*UDILNRQ ��
6WUXNWXUD QD GHSR]LWLWH SR VHNWRUL

���������� JRGLQD ���������� JRGLQD

26,7%1,9%

70,3%

1,1%

1DVHOHQLH

3UHWSULMDWLMD
1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

2VWDQDWL VHNWRUL

21,0%2,4%

75,5%

1,1%

1DVHOHQLH

3UHWSULMDWLMD
1HSURILWQL QHILQDQVLVNL RUJDQL]DFLL

2VWDQDWL VHNWRUL

���L PHVHaHQ SRUDVW QD
GHSR]LWLWH QD
SUHWSULMDWLMDWD RG ����


