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

0HVHaQDWD VWDSND QD SRUDVW QD YNXSQLWH SODVPDQL QD
EDQNLWH NDM QHGUCDYQLRW VHNWRU�� YR PDM ���� JRGLQD L]QHVXYD^H
����� =QDaLWHOQR LQWHQ]LYLUDZH QD PHVHaQDWD GLQDPLND H
UHJLVWULUDQR NDM GHQDUVNLWH SODVPDQL ������� 3ULWRD� YDNYLWH
GYLCHZD YR QDMJROHPD PHUND VH GROCDW QD YLVRNLRW SRUDVW QD
GRVWDVDQLWH QHQDSODWHQL SREDUXYDZD �GHOXPQR SRUDGL RSUHGHOHQL
SURPHQL RG VPHWNRYRGVWYHQ NDUDNWHU��� 3ODVPDQLWH YR VWUDQVND
YDOXWD RVWYDULMD PHVHaQD VWDSND QD SRUDVW RG ����� 1D JRGL^QD
RVQRYD �PDM ���� JRGLQD � PDM ���� JRGLQD�� YNXSQLWH SODVPDQL QD
EDQNLWH VH SRYLVRNL ]D �����

*UDILNRQ ��
3ODVPDQL QD EDQNLWH
�YR PLOLRQL GHQDUL�
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0HVHaQLRW SRUDVW QD SODVPDQLWH QD EDQNLWH YR GRPD^QD
YDOXWD ������ YR PDM ���� JRGLQD EH^H SRG GRPLQDQWQR YOLMDQLH QD
SURPHQLWH QD GRVWDVDQLWH QHQDSODWHQL SREDUXYDZD� 3ULWRD�
QLYQLRW SRUDVW JODYQR VH GROCL QD SURPHQL RG VPHWNRYRGVWYHQ
NDUDNWHU� 6HSDN� YR PDM ���� JRGLQD UHJLVWULUDQ H L SRUDVW QD
QRYRRGREUHQL NUHGLWL� ,PHQR� UHJLVWULUDQ H XPHUHQ SRUDVW QD
NUHGLWLWH RGREUHQL QD SUHWSULMDWLMDWD QD GROJ URN� NDNR L QD
GROJRURaQRWR NUHGLWLUDZH QD QDVHOHQLHWR ]D VWDQEHQD L]JUDGED L ]D
GUXJL QDPHQL L SRUDVW QD UDPNRYQLWH NUHGLWL �NUHGLWL SR WHNRYQL
VPHWNL� QD QDVHOHQLHWR� 9R URaQDWD VWUXNWXUD QD GHQDUVNLWH
SODVPDQL UHJLVWULUDQL VH SRPHVWXYDZD YR QDVRND QD SRUDVW QD
SODVPDQLWH RGREUHQL QD NUDWRN URN �PHVHaHQ SRUDVW RG ���
SURFHQWQL SRHQL�� 2G VHNWRUVNL DVSHNW� XaHVWYRWR QD SODVPDQLWH
RGREUHQL QD VHNWRURW QDVHOHQLH ]DEHOHCD SRUDVW RG ��� SURFHQWQL
SRHQL� GRGHND XaHVWYRWR QD SODVPDQLWH RGREUHQL QD VHNWRURW
SUHWSULMDWLMD EH^H SRQLVNR QD PHVHaQD RVQRYD ]D ��� SURFHQWQL
SRHQL� 1D JRGL^QD RVQRYD� YNXSQLWH GHQDUVNL SODVPDQL VH SRYLVRNL
]D �����

3ODVPDQLWH QD EDQNLWH YR VWUDQVND YDOXWD� YR PDM ����
JRGLQD EHD SRYLVRNL QD PHVHaQD RVQRYD ]D ����� 1DVSURWL
QDPDOXYDZHWR QD NUDWNRURaQRWR NUHGLWLUDZH QD SUHWSULMDWLMDWD
YU] RVQRYD QD VWUDQVNL NUHGLWL L VWUDQVNL NUHGLWQL OLQLL� YR PDM

�2G DSULO ���� JRGLQD� SODVPDQLWH QD EDQNLWH VH SULNDCXYDDW VSRUHG
VPHWNRYRGVWYHQD VRVWRMED L VLWH VSRUHGEL VH RGQHVXYDDW QD VPHWNRYRGVWYHQDWD
VRVWRMED �SUHWKRGQR EH^H SUH]HQWLUDQD IDNWLaNDWD VRVWRMED� NRMD VH UD]OLNXYD RG
VPHWNRYRGVWYHQDWD VRVWRMED ]D L]YU^HQL VRRGYHWQL NRUHNFLL ]D RWSL^DQL
SREDUXYDZD L SUHNQLCXYDZD NDM EDQNLWH��
� ,]YU^HQR H VPHWNRYRGVWYHQR SUHNQLCXYDZH NDM HGQD EDQND� VR FHO XVRJODVXYDZH VR
2GOXNDWD ]D VXSHUYL]RUVNL VWDQGDUGL ]D UHJXOLUDZH QD GRVWDVDQLWH� D QHQDSODWHQL
SREDUXYDZD QD EDQNLWH L ^WHGLOQLFLWH�

9R PDM ���� JRGLQD�
PH_XJRGL^HQ SRUDVW QD
YNXSQLWH SODVPDQL QD
EDQNLWH RG ����

3RLQWHQ]LYHQ SRUDVW
QD GHQDUVNLWH
SODVPDQL���

���YR RGQRV QD SRUDVWRW QD
SODVPDQLWH YR VWUDQVND
YDOXWD
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���� JRGLQD ]DEHOHCDQR H GLQDPL]LUDZH QD GROJRURaQRWR
NUHGLWLUDZH QD SUHWSULMDWLMDWD� NDNR L XPHUHQ SRUDVW QD
GRVWDVDQLWH QHQDSODWHQL SREDUXYDZD� 9R URaQDWD VWUXNWXUD QD
GHYL]QLWH SODVPDQL� SRPHVWXYDZDWD EHD YR QDVRND QD SRUDVW QD
SODVPDQLWH RGREUHQL QD GROJ URN �SRUDVW RG � SURFHQWHQ SRHQ��
6HNWRUVNDWD VWUXNWXUD QD GHYL]QLWH SODVPDQL RVWDQD UHaLVL
QHSURPHQHWD� 7DND� VHNWRURW SUHWSULMDWLMD L SRQDWDPX MD ]DGUCXYD
VYRMDWD GRPLQDQWQD SR]LFLMD VR XaHVWYR RG ������ 9R RGQRV QD LVWLRW
PHVHF RG SUHWKRGQDWD JRGLQD� GHYL]QLWH SODVPDQL VH SRQLVNL ]D
�����

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

3R LQLFLMDOQDWD UHDNFLMD QD NDPDWQDWD VWDSND QD SD]DURW
QD SDUL QD SURPHQLWH YR SRVWDYHQRVWD QD PRQHWDUQDWD SROLWLND
�SRVWDYXYDZH QD NDPDWQDWD VWDSND QD EODJDMQLaNLWH ]DSLVL QD
ILNVQR QLYR RG ��� NRQ VUHGLQDWD QD DSULO ���� JRGLQD�� L]YHVQD
UHVSRQ]LYQRVW H UHJLVWULUDQD L NDM NDPDWQDWD SROLWLND QD EDQNLWH�
7DND� YR PDM ���� JRGLQD NUDWNRURaQDWD SURVHaQD SRQGHULUDQD
DNWLYQD NDPDWQD VWDSND L]QHVXYD^H ����� L EH^H SRQLVND QD
PHVHaQD RVQRYD ]D ��� SURFHQWQL SRHQL� 3ULWRD� YDNYLWH GYLCHZD MD
UHIOHNWLUDDW SURPHQDWD YR SRVWDYHQRVWD QD NDPDWQDWD SROLWLND QD
QHNRONX EDQNL� 3URVHaQDWD SRQGHULUDQD SDVLYQD NDPDWQD VWDSND �VH
RGQHVXYD QD WULPHVHaHQ GHQDUVNL GHSR]LW�� YR PDM ���� JRGLQD
L]QHVXYD^H ���� L YR RGQRV QD SUHWKRGQLRW PHVHF EH^H
QH]QDaLWHOQR SRQLVND �]D ��� SURFHQWHQ SRHQ�� 9DNYLWH GYLCHZD
UH]XOWLUDD VR VWHVQXYDZH QD NDPDWQLWH PDUJLQL ]D ��� SURFHQWQL
SRHQL� VR ^WR YR PDM ���� JRGLQD WLH L]QHVXYDD ��� SURFHQWQL SRHQL
�SR DYJXVW ���� JRGLQD RYD H SUY PHVHF YR NRM H UHJLVWULUDQR QLYR QD
NDPDWQL PDUJLQL SRG � SURFHQWQL SRHQL�� .UDWNRURaQDWD NDPDWQD
VWDSND QD GHYL]QLWH SODVPDQL� YR PDM ���� JRGLQD EH^H SRYLVRND QD
PHVHaQD RVQRYD ]D ��� SURFHQWQL SRHQL L L]QHVXYD^H �����

6WHVQXYDZH QD
NDPDWQLWH PDUJLQL ]D
��� SURFHQWQL SRHQL


