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

3R]LWLYQLRW WUHQG NDM NUHGLWLUDZHWR QD SULYDWQLRW VHNWRU
RG VWUDQD QD EDQNLWH �NRQWLQXLUDQ PHVHaHQ SRUDVW SRaQXYDM`L RG PDM
���� JRGLQD�� EH^H ]DGUCDQ L YR GHNHPYUL ���� JRGLQD� SUL ^WR
YNXSQLWH SODVPDQL QD EDQNLWH RVWYDULMD PHVHaHQ SRUDVW RG �����
3ULWRD� SRUDVW EHOHCDW NUHGLWLWH YR GRPD^QD L YR VWUDQVND YDOXWD�
SUL SRL]UD]HQ SRUDVW QD GROJRURaQLWH NUHGLWL� 9R RGQRV QD
GHNHPYUL ���� JRGLQD� YNXSQLWH SODVPDQL QD EDQNLWH VH SRYLVRNL ]D
������ SULGRQHVXYDM`L ]D MDNQHZH QD ILQDQVLVNLRW SRWHQFLMDO QD
SULYDWQLRW VHNWRU L GLQDPL]LUDZH QD HNRQRPVNLRW UDVW�
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9NXSQL SODVPDQL �OHYD VNDOD� 'HQDUVNL SODVPDQL �OHYD VNDOD� 'HYL]QL SODVPDQL �GHVQD VNDOD�

'HQDUVNLWH SODVPDQL QD EDQNLWH YR GHNHPYUL ���� JRGLQD
EHD SRYLVRNL ]D ����� SUL XPHUHQR ]JROHPXYDZH QD SODVPDQLWH QD
NUDWRN URN �JODYQR ]D NUDWNRURaQR ILQDQVLUDZH QD
SUHWSULMDWLMDWD� L SRLQWHQ]LYHQ SRUDVW QD NUHGLWLUDZHWR QD GROJ
URN �SUL UHaLVL SRGHGQDNYR ]JROHPHQR GROJRURaQR NUHGLWLUDZH QD
SUHWSULMDWLMDWD L QDVHOHQLHWR�� 9DNYLWH GYLCHZD UH]XOWLUDD VR
VWUXNWXUQL SRPHVWXYDZD YR QDVRND QD SRUDVW QD XaHVWYRWR QD
GROJRURaQLWH SODVPDQL �]D ��� SURFHQWQL SRHQL�� ]D VPHWND QD
QDPDOXYDZH QD XaHVWYRWR QD NUDWNRURaQLWH SODVPDQL� NRH VH VYHGH
QD ������ 2G DVSHNW QD SURPHQLWH YR VHNWRUVNDWD VWUXNWXUD�
XaHVWYRWR QD NUHGLWLWH RGREUHQL QD SUHWSULMDWLMDWD H SRQLVNR ]D
��� SURFHQWQL SRHQL �������� YR NRULVW QD ]JROHPHQRWR XaHVWYRWR QD
VHNWRURW QDVHOHQLH� 9R GHNHPYUL ���� JRGLQD� PH_XJRGL^QDWD
VWDSND QD SRUDVW QD GHQDUVNLWH SODVPDQL GRVWLJQD ������

1DWDPR^HQ SRUDVW QD
SODVPDQLWH QD EDQNLWH���

���SUL SRUDVW QD
GHQDUVNLWH SODVPDQL RG
�������
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*UDILNRQ ��
.YDUWDOQD GLQDPLND QD YNXSQLWH SODVPDQL
�YR PLOLRQL GHQDUL�
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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�

3RL]UD]HQLRW PHVHaHQ SRUDVW QD GHYL]QLWH SODVPDQL RG
���� YR QDMJROHP GHO H UH]XOWDW QD ]JROHPHQLRW L]QRV QD RGREUHQL
GHYL]QL NUHGLWL QD SUHWSULMDWLMDWD QD GROJ URN �JODYQR QDPHQHWL ]D
SOD`DZH YR ]HPMDWD���� 6OHGVWYHQR� XaHVWYRWR QD GROJRURaQLWH
SODVPDQL YR VWUXNWXUDWD QD GHYL]QLWH SODVPDQL GRVWLJQD �����
�]JROHPXYDZH ]D ��� SURFHQWQL SRHQL�� 6HNWRUVNDWD VWUXNWXUD QD
GHYL]QLWH SODVPDQL EH^H UHaLVL QHSURPHQHWD� VR GRPLQDQWQR
XaHVWYRWR QD VHNWRURW SUHWSULMDWLMD �������� 9R RGQRV QD LVWLRW
PHVHF RG SUHWKRGQDWD JRGLQD� GHYL]QLWH SODVPDQL YR GHNHPYUL ����
JRGLQD VH SRYLVRNL ]D ��������

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

.DPDWQDWD SROLWLND QD EDQNLWH YR GHNHPYUL ���� JRGLQD EH^H
QDVRaHQD NRQ QDPDOXYDZH QD NDPDWQLWH VWDSNL� YR QDVRND QD
SUR^LUXYDZH QD NDPDWQDWD PDUJLQD� 7DND� SURVHaQDWD SRQGHULUDQD
DNWLYQD NDPDWQD VWDSND QD EDQNLWH �NUDWNRURaQL GHQDUVNL NUHGLWL�
EH^H SRQLVND ]D ��� SURFHQWQL SRHQL YR RGQRV QD SUHWKRGQLRW PHVHF L
L]QHVXYD^H ������ ,VWRYUHPHQR� SURVHaQDWD SRQGHULUDQD SDVLYQD
NDPDWQD VWDSND QD EDQNLWH �WULPHVHaHQ GHQDUVNL GHSR]LW� ]DEHOHCD

�� 9R VRJODVQRVW VR L]PHQLWH L GRSROQXYDZDWD QD =DNRQRW ]D GHYL]QR UDERWHZH�
VSRUHG NRL RYODVWHQLWH EDQNL YR 5HSXEOLND 0DNHGRQLMD PRCDW GD RGREUXYDDW
NUHGLWL YR GHYL]L QD UH]LGHQWL�
�� 3RUDVWRW GHOXPQR JR RGUD]XYD HIHNWRW RG LVNOXaXYDZHWR QD SRGDWRFLWH RG HGQD
EDQND YR GHNHPYUL ���� JRGLQD� NRMD EH^H VWDYHQD SRG SULYUHPHQD XSUDYD RG VWUDQD
QD 1%50 RG MDQXDUL ���� JRGLQD �SULODJRGXYDZHWR H QDSUDYHQR ]DUDGL VSRUHGOLYRVW
SUL DQDOL]DWD QD SRGDWRFLWH�� 'RNRONX QH H QDSUDYHQR YDNYR SULODJRGXYDZH�
PH_XJRGL^QLRW SRUDVW QD GHYL]QLWH SODVPDQL QD EDQNLWH YR GHNHPYUL ���� JRGLQD EL
L]QHVXYDO �����

���L QD GHYL]QLWH SODVPDQL
RG ����

1DPDOXYDZH QD
NDPDWQLWH VWDSNL QD
EDQNLWH L SUR^LUXYDZH
QD NDPDWQDWD PDUJLQD
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SRL]UD]HQR QDPDOXYDZH ]D ��� SURFHQWQL SRHQL L L]QHVXYD^H �����
9DNYRWR GYLCHZH QD NDPDWQLWH VWDSNL QD EDQNLWH UH]XOWLUD^H VR
SUR^LUXYDZH QD NDPDWQDWD PDUJLQD �]D ��� SURFHQWQL SRHQL�� NRMD YR
GHNHPYUL ���� JRGLQD GRVWLJQD ��� SURFHQWQL SRHQL �QDMYLVRNR QLYR YR
SRVOHGQLWH WUL PHVHFL�� 9R RGQRV QD GHNHPYUL ���� JRGLQD� SURVHaQDWD
SRQGHULUDQD DNWLYQD L SDVLYQD NDPDWQD VWDSND QD EDQNLWH H SRQLVND ]D
���� RGQRVQR ]D ��� SURFHQWQL SRHQL� VRRGYHWQR� 3URVHaQDWD SRQGHULUDQD
NDPDWQD VWDSND QD NUDWNRURaQLWH GHYL]QL SODVPDQL YR GHNHPYUL ����
JRGLQD VH ]DGUCD QD QLYRWR RG SUHWKRGQLRW PHVHF ������� D YR RGQRV QD
GHNHPYUL ���� JRGLQD H SRYLVRND ]D ��� SURFHQWHQ SRHQ� .DPDWQLWH
VWDSNL QD QDVHOHQLHWR ]D WULPHVHaHQ GHSR]LW YR HYUD YR GHNHPYUL ����
JRGLQD VH GYLCHD YR LQWHUYDO RG ���� GR ����� D LQWHUYDORW QD
NDPDWQLWH VWDSNL QD WULPHVHaQLWH GRODUVNL GHSR]LWL L]QHVXYD^H ����
� ���� �QDVSURWL LQWHUYDOLWH RG ��������� L �������� VRRGYHWQR� YR
GHNHPYUL ���� JRGLQD��

3UHJOHG QD EHU]DQVNDWD DNWLYQRVW YR aHWYUWLRW NYDUWDO

RG ���� JRGLQD

9R aHWYUWLRW 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 SRUDVW RG ����� VSRUHGHQR VR EHU]DQVNLRW SURPHW
UHDOL]LUDQ YR WUHWLRW NYDUWDO� 2EHPRW QD WUJXYDZH QD
RILFLMDOQLRW L QD QHRILFLMDOQLRW SD]DUHQ VHJPHQW� QD
PH_XNYDUWDOQD VSRUHGEHQD RVQRYD� UHJLVWULUD^H ]JROHPXYDZH 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 ���� PLOLRQ GHQDUL� LOL ���� RG NODVLaQRWR EHU]DQVNR
WUJXYDZH� 1D QHRILFLMDOQLRW SD]DU� YLVRN NYDUWDOHQ SRUDVW RG ���
SDWL ]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 aHWYUWLRW NYDUWDO RG ���� JRGLQD� YUHGQRVWD QD WUDQVDNFLLWH
RVWYDUHQL QD GUCDYQLRW VHJPHQW �WUJXYDZH VR DNFLL� XGHOL L
SREDUXYDZD YR VRSVWYHQRVW QD GUCDYDWD� GRVWLJQD ����� PLOLRQL
GHQDUL� ^WR SUHWVWDYXYD SDG RG ����� YR VSRUHGED VR WUHWLRW
NYDUWDO� %ORN WUDQVDNFLLWH
 YR YNXSQLRW SURPHW UHDOL]LUDQ QD
EHU]DWD XaHVWYXYDD VR ����� ������ YR WUHWLRW NYDUWDO�� 9NXSQLRW
EHU]DQVNL SURPHW �VR EORN WUDQVDNFLL L GUCDYHQ VHJPHQW� YR
aHWYUWLRW NYDUWDO RG ���� JRGLQD L]QHVXYD^H ������� PLOLRQL
GHQDUL �SRUDVW RG ����� QD PH_XNYDUWDOQD RVQRYD��

%HU]DQVNL SURPHW L EHU]DQVNL LQGHNV �0%,�
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9R ���� JRGLQD� QD PH_XJRGL^QD VSRUHGEHQD RVQRYD
UHDOL]LUDQLRW EHU]DQVNL SURPHW �EH] EORN WUDQVDNFLL L GUCDYHQ
VHJPHQW� EHOHCL ]JROHPXYDZH RG ����� GRVWLJQXYDM`L �������
PLOLRQL GHQDUL� ,PHQR� QRYRNRWLUDQLWH DNFLL QD GUX^WYD� YWRUDWD
HPLVLMD QD REYU]QLFL ]D GHQDFLRQDOL]DFLMD QD RILFLMDOQLRW SD]DU
�VH NRWLUDDW RG �� PDUW ���� JRGLQD�� NDNR L WHQGHQFLMDWD QD SRUDVW
QD SD]DUQDWD YUHGQRVW QD DNFLLWH� GHWHUPLQLUDD SRUDVW RG ����� QD
YNXSQDWD SD]DUQD NDSLWDOL]DFLMD QD RYRM VHJPHQW� 2G GUXJD VWUDQD
LQGLFLUDQLRW ]JROHPHQ LQWHUHV ]D WUJXYDZH VR DNFLL L REYU]QLFL
QD RILFLMDOQLRW VHJPHQW� PH_XGUXJRWR L ]DUDGL SUR^LUHQDWD
RILFLMDOQD OLVWD QD EHU]DWD� NDNR L PRCQRVWD VR GUCDYQLWH
REYU]QLFL ]D VWDURWR GHYL]QR ^WHGHZH GD VH NXSXYD GUCDYQR
]HPML^WH� GUCDYQL DNFLL L XGHOL L GD VH SOD`DDW NRQFHVLL� XVORYL
]JROHPXYDZH QD SURPHWRW VR KDUWLL QD RILFLMDOQLRW SD]DU ]D ���
SDWL YR VSRUHGED VR SUHWKRGQDWD JRGLQD� 1D QHRILFLMDOQLRW SD]DU�
SUL WUJXYDZHWR VR DNFLL H RVWYDUHQ SURPHW YR L]QRV RG �����
PLOLRQL GHQDUL ^WR SUHWVWDYXYD VDPR ����� RG VRRGYHWQLRW SURPHW
UHDOL]LUDQ YR ���� JRGLQD� 7UJXYDZHWR VR NRQYHUWLELOQL
VHUWLILNDWL EHOHCL QDPDOXYDZH RG ����� VSRUHGHQR VR
SUHWKRGQDWD JRGLQD L L]QHVXYD ����� PLOLRQL GHQDUL� 9R WHNRW QD
���� JRGLQD YR VSRUHGED VR PLQDWDWD JRGLQD� UHJLVWULUDQ H ]JROHPHQ
LQWHUHV ]D DXNFLLWH QD DNFLL L XGHOL

 ]D SOD`DZH YR JRWRYR L VR
KDUWLL RG YUHGQRVW L]GDGHQL RG 5HSXEOLND 0DNHGRQLMD� 7DND�
SURPHWRW QD GUCDYQLRW VHJPHQW YR WHNRW QD ���� JRGLQD H SRYLVRN ]D
���� SDWL YR VSRUHGED VR PLQDWDWD JRGLQD L GRVWLJQD ������� PLOLRQL
GHQDUL� 9NXSQLRW UHDOL]LUDQLRW EHU]DQVNL SURPHW YR ���� JRGLQD
L]QHVXYD ������� PLOLRQL GHQDUL �RG NRL ����� VH RVWYDUHQL VR EORN
WUDQVDNFLL� RGQRVQR LQVWLWXFLRQDOQR WUJXYDZH SRPH_X SRJROHPL
LQVWLWXFLRQDOQL LQYHVWLWRUL�� ^WR SUHWVWDYXYD ]JROHPXYDZH QD
YNXSQLRW SURPHW ]D � SDWL YR RGQRV QD PLQDWDWD JRGLQD�

0DNHGRQVNLRW %HU]DQVNL ,QGHNV �0%,� NDNR QHSRQGHULUDQ
LQGHNV YR NRM VH YNOXaHQL SHWWH QDMOLNYLGQL RELaQL DNFLL QD
GUX^WYD NRL NRWLUDDW QD RILFLMDOQLRW SD]DU� QD NUDMRW QD GHNHPYUL
���� JRGLQD L]QHVXYD^H ������� SRHQL� ^WR SUHWVWDYXYD JRGL^HQ
SRUDVW RG ����� 3ULWRD� YNXSQDWD SD]DUQD NDSLWDOL]DFLMD QD SHWWH
NRPSDQLL


 NRL JR VRaLQXYDDW 0%, YR GHNHPYUL ���� JRGLQD
L]QHVXYD ������� PLOLRQL GHQDUL ������ RG YNXSQDWD SD]DUQD
NDSLWDOL]DFLMD QD RILFLMDOQLRW SD]DU QD PDNHGRQVNDWD EHU]D� NDNR
SD]DUQD YUHGQRVW QD VLWH NRWLUDQL DNFLL��


%HU]DQVNL WUDQVDNFLL YR NRL VH WUJXYD VR QDMPDONX ��� RG YUHGQRVWD QD
SUHWSULMDWLHWR �RVQRYQD JODYQLQD� LOL H UHDOL]LUDQ SURPHW QDG ��������� GHQDUL�


,]GDGHQL RG $JHQFLMDWD QD 5HSXEOLND 0DNHGRQLMD ]D SULYDWL]DFLMD L GUXJL
GUCDYQL LQVWLWXFLL� YU] RVQRYD QD =DNRQRW ]D WUDQVIRUPDFLMD QD SUHWSULMDWLMD VR
RS^WHVWYHQ NDSLWDO L =DNRQRW ]D SURGDCED QD GUCDYHQ NDSLWDO�



$ONDORLG 6NRSMH� (YURSD 6NRSMH� .RPHUFLMDOQD EDQND 6NRSMH� 0DNSHWURO 6NRSMH
L 7RSOLILNDFLMD 6NRSMH�
,]YRU� 0DNHGRQVND EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW�


