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

9R MXQL ���� JRGLQD� EDQNLWH SURGROCLMD VR ILQDQVLVND
SRGGU^ND QD HNRQRPLMDWD� SUHNX SRQDWDPR^QR LQWHQ]LYLUDZH QD
NUHGLWQDWD DNWLYQRVW� 7DND� YNXSQLWH SODVPDQL QD EDQNLWH NDM
QHGUCDYQLRW VHNWRU��� YR MXQL ���� JRGLQD ]DEHOHCDD PHVHaHQ SRUDVW
RG ����� 3ULWRD� NUHGLWLUDZHWR YR GRPD^QD YDOXWD EH^H SRYLVRNR
]D ����� D NDM GHYL]QLWH SODVPDQL EH^H UHJLVWULUDQR
LQWHQ]LYLUDZH QD PHVHaQDWD VWDSND QD SRUDVW� NRMD L]QHVXYD^H
����� 9R RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD� YNXSQLWH
SODVPDQL QD EDQNLWH EHD SRYLVRNL ]D �����
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9R MXQL ���� JRGLQD� GHQDUVNLWH SODVPDQL QD EDQNLWH
RVWYDULMD XPHUHQ PHVHaHQ SRUDVW RG ����� SUL ^WR EHD UHJLVWULUDQL
SR]LWLYQL NYDOLWDWLYQL SRPHVWXYDZD� 7DND� YR UDPNLWH QD
NUDWNRURaQLWH SODVPDQL EH^H QDPDOHQ L]QRVRW QD VRPQLWHOQL L
VSRUQL SREDUXYDZD� 9RHGQR� UHJLVWULUDQR H L LQWHQ]LYLUDZH QD
GROJRURaQRWR NUHGLWLUDZH QD SUHWSULMDWLMDWD� NDNR ]QDaDHQ L]YRU
QD ILQDQVLUDZH QD LQYHVWLFLRQDWD DNWLYQRVW� ,QGLUHNWQD
SRGGU^ND QD HNRQRPVNDWD GLQDPLND� EDQNLWH REH]EHGXYDDW L SUHNX
SRQDWDPR^QR LQWHQ]LYLUDQR GROJRURaQR NUHGLWLUDZH QD
QDVHOHQLHWR ]D VWDQEHQD L]JUDGED L ]D GUXJL QDPHQL� 9R VRJODVQRVW
VR YDNYLWH GYLCHZD� YR MXQL ���� JRGLQD YR URaQDWD VWUXNWXUD QD
GHQDUVNLWH SODVPDQL EHD UHJLVWULUDQL SRYROQL SRPHVWXYDZD YR
QDVRND QD ]JROHPHQR XaHVWYR QD GROJRURaQLWH SODVPDQL �PHVHaHQ
SRUDVW RG ��� SURFHQWQL SRHQL�� 2G VHNWRUVNL DVSHNW� XaHVWYRWR QD
VHNWRURW SUHWSULMDWLMD L VHNWRURW QDVHOHQLH L]QHVXYD ����� L
������ VRRGYHWQR �QDPDOXYDZH RG ��� SURFHQWQL SRHQL L SRUDVW RG
��� SURFHQWQL SRHQL� VRRGYHWQR�� 1D JRGL^QR QLYR �MXQL ���� JRGLQD
� MXQL ���� JRGLQD�� GHQDUVNLWH SODVPDQL VH SRYLVRNL ]D �����

'HYL]QLWH SODVPDQL QD EDQNLWH� YR MXQL ���� JRGLQD EHD
SRYLVRNL QD PHVHaQD RVQRYD ]D ����� ,QWHQ]LYLUDQDWD PHVHaQD
GLQDPLND QD SODVPDQLWH YR VWUDQVND YDOXWD JODYQR VH GROCL QD
NUDWNRURaQRWR NUHGLWLUDZH QD SUHWSULMDWLMDWD YU] RVQRYD QD
NRULVWHQL VWUDQVNL NUHGLWL L YR SRPDO REHP QD NUHGLWLWH RGREUHQL
QD NUDWRN URN ]D SOD`DZH QD WHNRYQL REYUVNL L ILQDQVLUDZH QD
LQYHVWLFLRQL UDERWL YR VWUDQVWYR� 2G URaHQ DVSHNW� YR MXQL ����

�� 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��

9NXSQLWH SODVPDQL QD
EDQNLWH� YR MXQL ����
JRGLQD EHD SRYLVRNL QD
PHVHaQD RVQRYD ]D ����

8PHUHQR ]JROHPXYDZH QD
GHQDUVNLWH SODVPDQL���

���SUL SRLQWHQ]LYHQ SRUDVW
QD GHYL]QLWH SODVPDQL
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JRGLQD XaHVWYRWR QD NUDWNRURaQLWH SODVPDQL L]QHVXYD^H ����� L
EH^H SRYLVRNR QD PHVHaQD RVQRYD ]D ��� SURFHQWQL SRHQL� 2G
VHNWRUVNL DVSHNW� UHaLVL FHORNXSQLRW L]QRV QD GHYL]QL SODVPDQL H
DORFLUDQ YR VHNWRURW SUHWSULMDWLMD �������� 0H_XJRGL^QDWD
GLQDPLND QD GHYL]QLWH SODVPDQL� YR MXQL ���� JRGLQD EH^H
QHJDWLYQD �PH_XJRGL^HQ SDG RG ������

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

.DPDWQDWD SROLWLND QD EDQNLWH L YR MXQL ���� JRGLQD
SURGROCL GD VH SULODJRGXYD QD SRVWDYHQRVWD QD PRQHWDUQDWD
SROLWLND L GYLCHZDWD QD NDPDWQLWH VWDSNL QD SD]DURW QD SDUL�
7DND� YR MXQL ���� JRGLQD NUDWNRURaQDWD SURVHaQD SRQGHULUDQD
DNWLYQD GHQDUVND NDPDWQD VWDSND L]QHVXYD^H ����� �PHVHaQR
QDPDOXYDZH RG ��� SURFHQWQL SRHQL�� ,PDM`L JR SUHGYLG
LGHQWLaQRWR QDPDOXYDZH YR SUHWKRGQLRW PHVHF� YNXSQRWR
QDPDOXYDZH QD SURVHaQDWD SRQGHULUDQD DNWLYQD GHQDUVND NDPDWQD
VWDSND� SR QDPDOXYDZHWR QD NDPDWQLWH VWDSNL QD 1%50 L]QHVXYD ���
SURFHQWQL SRHQL� 1DPDOXYDZHWR H UH]XOWDW QD NDPDWQDWD SROLWLND
QD QHNRONX EDQNL� ^WR VLJQDOL]LUD SRYLVRN VWHSHQ QD
NRQNXUHQWQRVW YR EDQNDUVNLRW VLVWHP� 9RHGQR� YR MXQL ���� JRGLQD
EH^H UHJLVWULUDQR QDPDOXYDZH QD SURVHaQDWD SRQGHULUDQD SDVLYQD
NDPDWQD VWDSND �VH RGQHVXYD QD WULPHVHaHQ GHQDUVNL GHSR]LW�� 7DND�
WDD L]QHVXYD^H ���� L EH^H SRQLVND QD PHVHaQD RVQRYD ]D
]QDaLWHOQL ��� SURFHQWQL SRHQL� 9DNYLWH GYLCHZD UH]XOWLUDD VR
SRYWRUQR SUR^LUXYDZH QD NDPDWQLWH PDUJLQL ]D ��� SURFHQWQL
SRHQL �YR MXQL NDPDWQDWD PDUJLQD L]QHVXYD^H ��� SURFHQWQL SRHQL��
3URVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD NUDWNRURaQLWH GHYL]QL
SODVPDQL RVWDQD QHSURPHQHWD L L]QHVXYD^H �����

=QDaLWHOQR ]JROHPXYDZH QD EHU]DQVNDWD DNWLYQRVW YR YWRULRW

NYDUWDO RG ���� JRGLQD

9R YWRULRW NYDUWDO RG ���� JRGLQD H UHJLVWULUDQ YLVRN
SRUDVW QD REHPRW QD WUJXYDZH QD EHU]DWD QD GROJRURaQL KDUWLL RG
YUHGQRVW� ,PHQR� YNXSQLRW EHU]DQVNL SURPHW GRVWLJQD �������
PLOLRQL GHQDUL� ^WR H ]D ��� SDWL SRYH`H YR VSRUHGED VR
SUHWKRGQLRW NYDUWDO� =JROHPXYDZHWR QD SURPHWRW H UH]XOWDW QD
SRYLVRNLRW SURPHW QD VLWH VHJPHQWL� SUL QDM]QDaDHQ SRUDVW
UHJLVWULUDQ QD QHRILFLMDOQLRW SD]DU �]D ���� SDWL�� QD NRM H
UHDOL]LUDQ L QDMJROHP GHO RG YNXSQLRW SURPHW �������� PLOLRQL
GHQDUL� LOL ������� 3URPHWRW QD RILFLMDOQLRW SD]DU GRVWLJQD �����

3URGROCXYD
QDPDOXYDZHWR QD
DNWLYQLWH L
SDVLYQLWH NDPDWQL
VWDSNL QD EDQNLWH
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PLOLRQL GHQDUL� RGQRVQR ����� RG YNXSQLRW SURPHW� ^WR H ]D �����
SRYH`H YR RGQRV QD REHPRW QD WUJXYDZH UHDOL]LUDQ YR SUHWKRGQLRW
NYDUWDO� 2VWDQDWLRW GHO RG SURPHWRW RWSD_D QD WUJXYDZHWR VR
DNFLLWH L XGHOLWH YR VRSVWYHQRVW QD GUCDYDWD ������ L QD
WUJXYDZHWR VR NRQYHUWLELOQL VHUWLILNDWL L]GDGHQL RG GUCDYDWD ]D
UHJXOLUDZH QD SREDUXYDZDWD QD ^WHGDaLWH RG SURSDGQDWLWH
^WHGLOQLFL ������� D REHPRW QD WUJXYDZH QD RYLH GYD VHJPHQWD H
]JROHPHQ ]D ��� SDWL L ]D ������ VRRGYHWQR� 3ULWRD� ������� PLOLRQL
GHQDUL� LOL ����� RG YNXSQLRW SURPHW VH UHDOL]LUDQL YR EORN
WUDQVDNFLL
� D QLYQDWD YUHGQRVW H ]JROHPHQD ]D �� SDWL YR RGQRV QD
SUHWKRGQLRW NYDUWDO� 9R YWRULRW NYDUWDO VH UHDOL]LUDQL ���
WUDQVDNFLL SRYH`H YR RGQRV QD SUHWKRGQLRW NYDUWDO� YR SULEOLCQR
LGHQWLaHQ EURM QD GHQRYL QD WUJXYDZH� 3ULWRD� QD NUDMRW QD MXQL
���� JRGLQD QD RILFLMDOQLRW EHU]DQVNL SD]DU NRWLUDD YNXSQR ���
GUX^WYD� 1DETXGXYDQR SR PHVHFL� QDMYLVRN SURPHW RG ����� PLOLRQL
GHQDUL H UHDOL]LUDQ YR MXQL ���� JRGLQD� ^WR SUHWVWDYXYD QDMYLVRN
PHVHaHQ REHP QD WUJXYDZH UHDOL]LUDQ RG SRaHWRNRW QD ���� JRGLQD�

%HU]DQVNL SURPHW L EHU]DQVNL LQGHNV �0%,�
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%HU]DQVNL SURPHW �OHYD VNDOD� YR PLOLRQL GHQDUL�

%HU]DQVNL LQGHNV �GHVQD VNDOD� YR SRHQL�

9R SUYDWD SRORYLQD RG ���� JRGLQD� YR RGQRV QD LVWLRW
SHULRG RG ���� JRGLQD UHDOL]LUDQLRW EHU]DQVNL SURPHW H SRYLVRN ]D
����� L L]QHVXYD ������� PLOLRQL GHQDUL� 3ULWRD� L YR SUYDWD
SRORYLQD RG ���� JRGLQD QDMJROHP GHO RG SURPHWRW H UHDOL]LUDQ QD
QHRILFLMDOQLRW SD]DU �������� D QDMYLVRN SRUDVW RVWYDUL
WUJXYDZHWR QD RILFLMDOQLRW SD]DU �]D ��� SDWL�� 3RUDVWRW QD
RILFLMDOQLRW SD]DU H UH]XOWDW QD ]QDaLWHOQR SRJROHPLRW EURM QD
NRWLUDQL NRPSDQLL� NDNR L QD ]DSRaQDWRWR WUJXYDZH VR GUCDYQLWH
REYU]QLFL ]D GHQDFLRQDOL]DFLMD QD RYRM VHJPHQW RG EHU]DWD� 9R
QDETXGXYDQLRW SHULRG� YNXSQLRW EURM QD WUDQVDNFLL H ]JROHPHQ ]D
SULEOLCQR HGQD WUHWLQD� 3ULWRD� UHDOL]LUDQLWH EORN WUDQVDNFLL
VRaLQXYDDW ����� RG YNXSQLRW EHU]DQVNL SURPHW YR SUYDWD SRORYLQD
RG ���� JRGLQD� SUL ^WR QLYQDWD YUHGQRVW H ]D ��� SDWL SRYLVRND YR
RGQRV QD LVWLRW SHULRG RG ���� JRGLQD�

9R WHNRW QD YWRULRW NYDUWDO RG ���� JRGLQD EHU]DQVNLRW
LQGHNV �0%,� EHOHCH^H NRQWLQXLUDQR QDPDOXYDZH� VR ^WR VH
RGUCXYD^H SRG LQLFLMDOQDWD YUHGQRVW L QD NUDMRW QD MXQL ����
JRGLQD L]QHVXYD^H ����� SRHQL�


 %HU]DQVNL WUDQVDNFLL YR NRL VH LVWUJXYDQL QDMPDONX ��� RG YUHGQRVWD QD
SUHWSULMDWLHWR �RVQRYQD JODYQLQD�� LOL H UHDOL]LUDQ SURPHW QDG ��������� GHQDUL�
,]YRU� 0DNHGRQVND EHU]D QD GROJRURaQL KDUWLL RG YUHGQRVW�


