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1.2. (NRQRPVND�DNWLYQRVW

)L]LaNLRW REHP QD LQGXVWULVNRWR SURL]YRGVWYR YR PDM ����
JRGLQD VH QDPDOL ]D ���� QD PHVHaQD RVQRYD� ^WR YRHGQR SUHWVWDYXYD
QHJRYD YRRELaDHQD GLQDPLND YR RYRM PHVHF RG JRGLQDWD� 3ULWRD�
QDPDOXYDZH QD LQGXVWULVNRWR SURL]YRGVWYR H UHJLVWULUDQR UHaLVL
NDM VLWH JODYQL JUXSL QD SURL]YRGL� SUL QDMYLVRN SDG QD
SURL]YRGVWYRWR QD LQWHUPHGLMDUQL SURL]YRGL �RVYHQ HQHUJLMD� L
QHWUDMQL SURL]YRGL ]D ^LURND SRWR^XYDaND RG ���� L �����
VRRGYHWQR� 1DETXGXYDQR VSRUHG VHNWRUL� SDG QD LQGXVWULVNRWR
SURL]YRGVWYR H UHJLVWULUDQ YR WULWH VHNWRUL� SUHUDERWXYDaND
LQGXVWULMD� VHNWRURW YDGHZH QD UXGL L NDPHQ L VHNWRURW VQDEGXYDZH
VR HOHNWULaQD HQHUJLMD� JDV L YRGD �]D ����� ����� L ������
VRRGYHWQR�� 3DGRW YR SUHUDERWXYDaNDWD LQGXVWULMD VH GROCL QD
QDPDOHQRWR SURL]YRGVWYR NDM SRYH`HWR SR]QDaDMQL LQGXVWULVNL
JUDQNL�
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PHVHF � SUHW KRGHQ PHVHF
PHVHF � LVW PH VHF RG SUHWKRGQD JRGLQD

, SRNUDM UHJLVWULUDQLRW PHVHaHQ SDG QD LQGXVWULVNRWR
SURL]YRGVWYR� QD JRGL^QD L NXPXODWLYQD RVQRYD UHJLVWULUDQL VH
VWDSNL QD SRUDVW RG ����� L ����� VRRGYHWQR� 3ULaLQD ]D
RVWYDUXYDZHWR QD YLVRND SR]LWLYQD JRGL^QD VWDSND H SRYLVRNRWR
SURL]YRGVWYR QD QDIWHQL GHULYDWL ]D �� SDWL� ^WR YR RVQRYD VH
GROCL QD QLVNDWD VSRUHGEHQD RVQRYD RG SUHWKRGQDWD JRGLQD� NDNR L
]JROHPHQRWR SURL]YRGVWYR QD RVQRYQL PHWDOL �]D ��� SDWL��

9R PDM ���� JRGLQD
IL]LaNLRW REHP QD
LQGXVWULVNRWR
SURL]YRGVWYR VH QDPDOL ]D
���� QD PHVHaQD RVQRYD���

���GRGHND QD JRGL^QD L
NXPXODWLYQD RVQRYD VH
RVWYDUHQL VWDSNL QD SRUDVW
RG ����� L ����


