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1.2. (NRQRPVND�DNWLYQRVW

1DPDOHQDWD SURL]YRGVWYHQD DNWLYQRVW YR DYJXVW ���� JRGLQD
SRUDGL JRGL^QLWH RGPRUL� YOLMDH^H QD QDPDOXYDZH QD YNXSQLRW
REHP QD LQGXVWULVNRWR SURL]YRGVWYR QD PHVHaQD RVQRYD� ,PHQR�
VH]RQVNL GHWHUPLQLUDQLRW SDG YR RVPLRW PHVHF RG JRGLQDWD H
NDUDNWHULVWLaHQ L ]D L]PLQDWLWH JRGLQL� QR YR DYJXVW ���� JRGLQD
WRM H QDMJROHP DQDOL]LUDQR YR SRVOHGQLWH GHVHW JRGLQL ��������
3DGRW GHOXPQR VH GROCL QD VSRUHGEHQDWD RVQRYD RG SUHWKRGQLRW
PHVHF �NRJD L SRNUDM SULVXVWYRWR QD VH]RQVNLRW IDNWRU EH^H
RVWYDUHQD PHVHaQD VWDSND QD SRUDVW� L QD QDPDOXYDZHWR QD
SURL]YRGVWYRWR UHaLVL NDM VLWH JODYQL JUXSL QD LQGXVWULVNL
SURL]YRGL� 7DND� RVYHQ SURL]YRGVWYRWR QD HQHUJLMD NRH RVWYDUL
PHVHaHQ SRUDVW� SURL]YRGVWYRWR QD RVWDQDWLWH JODYQL LQGXVWULVNL
SURL]YRGL� NRL VRaLQXYDDW ����� RG YNXSQRWR SURL]YRGVWYR�
]DEHOHCD SDG� 6HNWRUVNL DQDOL]LUDQR� SDG QD SURL]YRGVWYRWR H
UHJLVWULUDQ YR SUHUDERWXYDaNDWD LQGXVWULMD �RG ������ L VHNWRURW
YDGHZH QD UXGL L NDPHQ �RG ������ NRM GHOXPQR VH GROCL QD YLVRNDWD
VSRUHGEHQD RVQRYD RG SUHWKRGQLRW PHVHF�� GRGHND HGLQVWYHQR YR
VHNWRURW VQDEGXYDZH VR HOHNWULaQD HQHUJLMD� JDV L YRGD H
UHJLVWULUDQ SRUDVW �RG ������� 9R SUHUDERWXYDaNDWD LQGXVWULMD� RG
YNXSQR �� JUDQNL� YR �� H UHJLVWULUDQ SDG QD SURL]YRGVWYRWR� 7DND�
YR SR]QDaDMQLWH JUDQNL� SURL]YRGVWYRWR QD RVQRYQL PHWDOL�
WHNVWLOQL SURL]YRGL� SUHGPHWL ]D REOHND� GRUDERWND L ERHZH QD
NU]QR� WXWXQVNL SURL]YRGL� KHPLNDOLL L KHPLVNL SURL]YRGL L
SURL]YRGVWYRWR QD SUHKUDQEHQL SURL]YRGL �NRL VRaLQXYDDW ����� RG
YNXSQRWR LQGXVWULVNR SURL]YRGVWYR� EH^H UHJLVWULUDQ PHVHaHQ SDG
QD SURL]YRGVWYRWR�
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PHVHF � SUHWKRGHQ PHVHF SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD

9R RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD� YR DYJXVW
���� JRGLQD IL]LaNLRW REHP QD LQGXVWULVNRWR SURL]YRGVWYR EH^H
SRQL]RN ]D ����� SUL QDPDOHQR SURL]YRGVWYR YR SUHUDERWXYDaNDWD
LQGXVWULMD L VHNWRURW YDGHZH QD UXGL L NDPHQ� GRGHND YR VHNWRURW
VQDEGXYDZH VR HOHNWULaQD HQHUJLMD� JDV L YRGD EH^H UHJLVWULUDQ
SRUDVW� , SRNUDM YLVRNLRW PHVHaHQ SDG� ]DGUCDQD H XPHUHQD
SURVHaQD VWDSND QD SRUDVW RG ����� NRMD JODYQR JR RGUD]XYD SRUDVWRW
QD SURL]YRGVWYRWR QD RVQRYQL PHWDOL L SURL]YRGVWYRWR QD QDIWHQL
GHULYDWL�

*ROHP VH]RQVNL SDG QD
LQGXVWULVNRWR
SURL]YRGVWYR YR DYJXVW ����
JRGLQD QD PHVHaQD RVQRYD���

���SUL ]DGUCDQ XPHUHQ
SURVHaHQ SRUDVW RG ����
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%UXWR GRPD^HQ SURL]YRG YR YWRULRW NYDUWDO RG ���� JRGLQD

9R YWRULRW NYDUWDO RG ���� JRGLQD SURGROCL SR]LWLYQLRW
WUHQG QD GYLCHZH QD PDNHGRQVNDWD HNRQRPLMD� L]UD]HQ SUHNX
LQWHQ]LYLUDZH QD UHDOQLRW SRUDVW QD EUXWR GRPD^QLRW SURL]YRG QD
NYDUWDOQD RVQRYD� NRM GRVWLJQD ����
 YR RGQRV QD LVWLRW SHULRG RG
���� JRGLQD� 1DMLQWHQ]LYHQ SRUDVW H RVWYDUHQ YR VHNWRURW
"VRREUD`DM� VNODGLUDZH L YUVNL" L YR WUJRYLMDWD RG ���� L �����
VRRGYHWQR� 6OHGVWYHQR� QLYQLWH XaHVWYD YR VR]GDYDZHWR QD %'3 VH
SRYLVRNL ]D ���� RGQRVQR ��� SURFHQWQL SRHQL L GRVWLJQDD �����
RGQRVQR ������ VRRGYHWQR� 'RGDGHQDWD YUHGQRVW YR LQGXVWULMDWD L YR
]HPMRGHOVWYRWR RVWYDUL SRUDVW RG ���� L ����� VRRGYHWQR� QR
QLYQRWR XaHVWYR YR %'3 H QHSURPHQHWR� (GLQVWYHQR VHNWRURW
JUDGHCQL^WYR ]DEHOHCD QHJDWLYQL GYLCHZD YR YWRULRW NYDUWDO
�UHDOHQ SDG RG ����� SUL LVWRYUHPHQ SDG QD XaHVWYRWR ]D ���
SURFHQWQL SRHQL��

=D UD]OLND RG SUYLRW NYDUWDO� YR YWRULRW NYDUWDO RG ����
JRGLQD GYLCHZHWR QD UDVKRGQLWH DJUHJDWL QD %'3 LPD^H SR]LWLYQD
QDVRND� 3ULWRD� QDMYLVRN SRUDVW RVWYDULMD LQYHVWLFLLWH YR PD^LQL
L RSUHPD L L]YR]RW QD VWRNL L XVOXJL ������ L ����� VRRGYHWQR��
3RUDVWRW QD MDYQDWD SRWUR^XYDaND L XYR]RW QD VWRNL L XVOXJL
GRVWLJQD ���� L ����� VRRGYHWQR�


 3UHOLPLQDUHQ SRGDWRN QD 'UCDYQLRW ]DYRG ]D VWDWLVWLND�


