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1.2. (NRQRPVND�DNWLYQRVW

3R RVWYDUHQLRW YLVRN PHVHaHQ SRUDVW QD LQGXVWULVNRWR
SURL]YRGVWYR YR PDUW ���� JRGLQD� YR DSULO H UHJLVWULUDQR QHJRYR
QDPDOXYDZH RG ����� 1DPDOXYDZH QD LQGXVWULVNRWR SURL]YRGVWYR H
UHJLVWULUDQR NDM VLWH JODYQL JUXSL QD SURL]YRGL �VR LVNOXaRN QD
SRUDVWRW QD SURL]YRGVWYRWR QD QHWUDMQL SURL]YRGL ]D ^LURND
SRWUR^XYDaND� L NDM WULWH LQGXVWULVNL VHNWRUL� 7DND� YR
SUHUDERWXYDaNDWD LQGXVWULMD� YR VHNWRURW YDGHZH QD UXGL L NDPHQ L
YR VHNWRURW VQDEGXYDZH VR HOHNWULaQD HQHUJLMD� JDV L YRGD H
UHJLVWULUDQR QDPDOXYDZH QD SURL]YRGVWYRWR ]D ����� ����� L
������ VRRGYHWQR� 2G SR]QDaDMQLWH LQGXVWULVNL JUDQNL� QDMJROHP SDG
H UHJLVWULUDQ NDM SURL]YRGVWYRWR QD QDIWHQL GHULYDWL� SRWRD NDM
SURL]YRGVWYRWR QD HOHNWULaQL PD^LQL L DSDUDWL� SURL]YRGVWYRWR
QD WHNVWLOQL SURL]YRGL� SURL]YRGVWYRWR QD RVQRYQL PHWDOL L
SURL]YRGVWYRWR QD SUHGPHWL ]D REOHND� GRUDERWND L ERHZH QD NU]QR�
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PHVHF � SUHWKRGHQ PHVHF
PHVHF � LVW PHVHF RG SUHWKRGQD JRGLQD

1D JRGL^QD RVQRYD H UHJLVWULUDQR QDPDOXYDZH QD
LQGXVWULVNRWR SURL]YRGVWYR RG ����� NDNR SRVOHGLFD QD YLVRNLRW
SDG QD SURL]YRGVWYRWR YR VHNWRURW YDGHZH QD UXGL L NDPHQ ��������
LDNR YR SUHUDERWXYDaNDWD LQGXVWULMD L VHNWRURW VQDEGXYDZH VR
HOHNWULaQD HQHUJLMD� JDV L YRGD H UHJLVWULUDQ SRUDVW �]D ���� L
������ VRRGYHWQR�� 9R SHULRGRW MDQXDUL�DSULO ���� JRGLQD YR
VSRUHGED VR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD� LQGXVWULVNRWR
SURL]YRGVWYR H SRYLVRNR ]D ����� ^WR VH GROCL QD ]JROHPHQRWR
SURL]YRGVWYR YR SUHUDERWXYDaNDWD LQGXVWULMD �SRUDGL YLVRNLRW
SRUDVW QD SURL]YRGVWYRWR QD RVQRYQL PHWDOL RG ������ L
]JROHPHQRWR SURL]YRGVWYR YR VHNWRURW VQDEGXYDZH VR HOHNWULaQD
HQHUJLMD� JDV L YRGD�

,QGXVWULVNRWR SURL]YRGVWYR
YR DSULO ���� JRGLQD VH QDPDOL
]D ���� QD PHVHaQD RVQRYD���

���GRGHND QD NXPXODWLYQD
RVQRYD H SRYLVRNR ]D ����


