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1.2. (NRQRPVND�DNWLYQRVW

2NWRPYUL H PHVHF YR NRM YRRELaDHQR VH UHJLVWULUDQL
GYRFLIUHQL VWDSNL QD PHVHaHQ SRUDVW QD LQGXVWULVNRWR
SURL]YRGVWYR� JODYQR SRUDGL ]JROHPHQRWR SURL]YRGVWYR QD YLQR�
6HSDN� YR RNWRPYUL ���� JRGLQD H UHJLVWULUDQ XPHUHQ PHVHaHQ
SRUDVW RG ����� NRM VH GROCL QD YLVRNDWD VSRUHGEHQD RVQRYD RG
VHSWHPYUL NRJD EH^H UHJLVWULUDQD ]JROHPHQD LQGXVWULVND
DNWLYQRVW� PH_XGUXJRWR SRUDGL SUHPHVWHQLRW HIHNW RG
SURL]YRGVWYRWR QD YLQR� 9R RNWRPYUL ���� JRGLQD� SRUDVW H
UHJLVWULUDQ UHaLVL NDM VLWH JODYQL JUXSL QD LQGXVWULVNL SURL]YRGL
�LVNOXaRN H SURL]YRGVWYRWR QD QHWUDMQL SURL]YRGL ]D ^LURND
SRWUR^XYDaND NRH EHOHCL SDG RG ������� $QDOL]LUDQR VSRUHG
VHNWRUL� SRUDVW QD SURL]YRGVWYRWR H UHJLVWULUDQ YR
SUHUDERWXYDaNDWD LQGXVWULMD RG ����� NRM JODYQR VH GROCL QD
]JROHPHQRWR SURL]YRGVWYR QD RVQRYQL PHWDOL ]D ��� SDWL� VR ^WR VH
SURGROCL UDVWHaNLRW WUHQG ]DSRaQDW YR SUHWKRGQLRW PHVHF� 9R
VHNWRURW VQDEGXYDZH VR HOHNWULaQD HQHUJLMD� JDV L YRGD�
SURL]YRGVWYRWR EH^H SRYLVRNR ]D ������ ^WR VRRGYHVWYXYD VR
SRaHWRNRW QD JUDMQDWD VH]RQD� (GLQVWYHQR YR VHNWRURW YDGHZH QD
UXGL L NDPHQ H UHJLVWULUQ SDG RG ������ NRM JODYQR VH GROCL QD
YLVRNDWD VSRUHGEHQD RVQRYD RG SUHWKRGQLRW PHVHF�
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PHVHF�SUHWKRGHQ PHVHF SHULRG� LVW SHULRG RG SUHWKRGQD JRGLQD

1D JRGL^QD RVQRYD� LQGXVWULVNRWR SURL]YRGVWYR H SRYLVRNR
]D ����� SUL UHJLVWULUDQ SRUDVW QD SURL]YRGVWYR UHaLVL NDM VLWH
JODYQL JUXSL QD LQGXVWULVNL SURL]YRGL �LVNOXaRN H SURL]YRGVWYRWR
QD LQWHUPHGLMDUQL SURL]YRGL NRH EHOHCL JRGL^HQ SDG�� 9R SHULRGRW
MDQXDUL�RNWRPYUL ���� JRGLQD� YR VSRUHGED VR LVWLRW SHULRG RG
SUHWKRGQDWD JRGLQD� LQGXVWULVNRWR SURL]YRGVWYR H SRYLVRNR ]D
����� 6HNWRUVNL DQDOL]LUDQR� SRUDVW QD SURL]YRGVWYRWR H
UHJLVWULUDQ YR SUHUDERWXYDaNDWD LQGXVWULMD �RG ����� JODYQR NDNR
UH]XOWDW QD ]JROHPHQRWR SURL]YRGVWYR QD QDIWHQLWH GHULYDWL�
RVQRYQLWH PHWDOL L SUHKUDQEHQL SURL]YRGL ]D ������ ����� L ������
VRRGYHWQR� L VHNWRURW VQDEGXYDZH VR HOHNWULaQD HQHUJLMD� JDV L YRGD
�RG �������

,QGXVWULVNRWR
SURL]YRGVWYR YR RNWRPYUL
���� JRGLQD RVWYDUL PHVHaHQ
SRUDVW RG �������

���SUL JRGL^HQ L
NXPXODWLYHQ SRUDVW RG
���� L �����VRRGYHWQR


