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1.2. (NRQRPVND�DNWLYQRVW

9R QRHPYUL ���� JRGLQD IL]LaNLRW REHP QD LQGXVWULVNRWR
SURL]YRGVWYR ]DEHOHCD SDG RG ���� QD PHVHaQD RVQRYD�
5HJLVWULUDQLRW SDG H YRRELaDHQ ]D RYRM PHVHF RG JRGLQDWD� SRUDGL
YLVRNDWD VSRUHGEHQD RVQRYD RG RNWRPYUL� NRJD YRRELaDHQR VH
UHJLVWULUDDW GYRFLIUHQL VWDSNL QD PHVHaHQ SRUDVW QD
LQGXVWULVNRWR SURL]YRGVWYR �VHSDN� YR RNWRPYUL ���� JRGLQD EH^H
UHJLVWULUDQ XPHUHQ SRUDVW�� $QDOL]LUDQR VSRUHG JODYQL JUXSL QD
LQGXVWULVNL SURL]YRGL� QDPDOXYDZH EHOHCL SURL]YRGVWYRWR QD
LQWHUPHGLMDUQL SURL]YRGL �RVYHQ HQHUJLMD�� NDSLWDOQL SURL]YRGL L
WUDMQL SURL]YRGL ]D ^LURND SRWUR^XYDaND ]D ������ ]D ����� L ]D
������ VRRGYHWQR� 3ULWRD� YLVRNLRW SDG UHJLVWULUDQ NDM QDYHGHQLWH
JUXSL QD LQGXVWULVNL SURL]YRGL QH EH^H FHORVQR QLYHOLUDQ VR
SRUDVWRW QD SURL]YRGVWYRWR QD QHWUDMQL SURL]YRGL ]D ^LURND
SRWUR^XYDaND L QD HQHUJLMD �]D ����� L ]D ����� VRRGYHWQR��
6HNWRUVNL DQDOL]LUDQR� PHVHaQLRW SDG QD LQGXVWULVNRWR
SURL]YRGVWYR JODYQR VH GROCL QD UHJLVWULUDQLRW SDG QD
SURL]YRGVWYRWR YR SUHUDERWXYDaNDWD LQGXVWULMD ]D ����� NDNR
VHNWRU NRM RSID`D ����� RG YNXSQRWR LQGXVWULVNR SURL]YRGVWYR�
3ULWRD� UHaLVL NDM VLWH SR]QDaDMQL SUHUDERWXYDaNL JUDQNL EH^H
UHJLVWULUDQ SDG QD SURL]YRGVWYRWR� 1DMYLVRN SDG RG ����� EHOHCL
SURL]YRGVWYRWR QD RVQRYQL PHWDOL �SUYHQVWYHQR SRUDGL YLVRNDWD
VSRUHGEHQD RVQRYD RG SUHWKRGQLRW PHVHF�� 2G GUXJD VWUDQD�
SURL]YRGVWYRWR QD SUHKUDQEHQL SURL]YRGL L SLMDORFL RVWYDUL YLVRN
SRUDVW RG ������ GHOXPQR NDNR RGUD] QD QLVNDWD VSRUHGEHQD RVQRYD
RG SUHWKRGQLRW PHVHF�
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PHVHF�SUHWKRGHQ PHVHF SHULRG� LVW SHULRG RG SUHWKRGQD JRGLQD

,QGXVWULVNRWR SURL]YRGVWYR YR QRHPYUL ���� JRGLQD YR
RGQRV QD LVWLRW PHVHF RG ���� JRGLQD H SRYLVRNR ]D ����� ^WR VH
GROCL QD ]JROHPHQRWR SURL]YRGVWYR QD QHWUDMQL SURL]YRGL ]D
^LURND SRWUR^XYDaND �]D ��� SDWL� L QD WUDMQL SURL]YRGL ]D ^LURND
SRWUR^XYDaND �]D ������� 1D NXPXODWLYQD RVQRYD� LQGXVWULVNRWR
SURL]YRGVWYR YR SHULRGRW MDQXDUL�QRHPYUL ���� JRGLQD� YR RGQRV QD
LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD H SRYLVRNR ]D ����� *ODYQL
QRVLWHOL QD SRUDVWRW VH ]JROHPHQRWR SURL]YRGVWYR QD QDIWHQL
GHULYDWL� RVQRYQL PHWDOL L SUHKUDQEHQL SURL]YRGL L SLMDORFL�

)L]LaNLRW REHP QD
LQGXVWULVNRWR
SURL]YRGVWYR YR QRHPYUL
���� JRGLQD EH^H SRQL]RN ]D
���� QD PHVHaQD RVQRYD���

���GRGHND QD JRGL^QD L
NXPXODWLYQD RVQRYD EH^H
SRYLVRN ]D ���� L �����
VRRGYHWQR
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,QWHQ]LYLUDZH QD SRUDVWRW QD EUXWR GRPD^QLRW SURL]YRG YR

WUHWLRW NYDUWDO RG ���� JRGLQD

.DNR UH]XOWDW QD SR]LWLYQLWH HNRQRPVNL RVWYDUXYDZD� YR
WUHWLRW NYDUWDO RG ���� JRGLQD GRMGH GR LQWHQ]LYLUDZH QD UHDOQLRW
SRUDVW QD EUXWR GRPD^QLRW SURL]YRG� NRM GRVWLJQD ����
 YR RGQRV QD
LVWLRW SHULRG RG ���� JRGLQD� 3ULWRD� UHDOHQ SRUDVW H RVWYDUHQ YR
VLWH VHNWRUL� D QDML]UD]HQ H YR LQGXVWULMDWD �������� 6R WRD�
XaHVWYRWR QD RYRM VHNWRU YR VR]GDYDZHWR QD %'3 GRVWLJQD �����
�SRUDVW ]D � SURFHQWQL SRHQL�� GRGHND XaHVWYDWD QD RVWDQDWLWH
VHNWRUL VH UHaLVL QHSURPHQHWL� 'RGDGHQDWD YUHGQRVW YR WUJRYLMDWD
������ RG %'3� L YR ]HPMRGHOVWYRWR ����� YR %'3� H ]JROHPHQD ]D
����� RGQRVQR ����� VRRGYHWQR� 6HNWRULWH "VRREUD`DM� VNODGLUDZH L
YUVNL" L "JUDGHCQL^WYR" RVWYDULMD LGHQWLaHQ UHDOHQ SRUDVW RG
���� L VRaLQXYDDW ����� RGQRVQR ���� RG %'3� VRRGYHWQR�

$QDOL]DWD QD UDVSRORCOLYLWH SRGDWRFL ]D GYLCHZHWR QD
UDVKRGQLWH DJUHJDWL QD %'3 XNDCXYD QD ]QDaLWHOHQ QRPLQDOHQ
SRUDVW QD L]YR]RW L XYR]RW QD VWRNL L XVOXJL YR WUHWLRW NYDUWDO RG
���� JRGLQD �]D ����� L ]D ����� VRRGYHWQR� VRJODVQR
LQWHQ]LYLUDQDWD QDGYRUH^QR�WUJRYVND DNWLYQRVW�� SUL LVWRYUHPHQR
QDPDOXYDZH QD LQYHVWLFLLWH L MDYQDWD SRWUR^XYDaND �]D ���� L ]D
����� VRRGYHWQR��


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


