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1.2. (NRQRPVND�DNWLYQRVW

)L]LaNLRW REHP QD LQGXVWULVNRWR SURL]YRGVWYR YR PDUW
���� JRGLQD RVWYDUL YLVRN PHVHaHQ SRUDVW RG ������ =JROHPXYDZH QD
LQGXVWULVNRWR SURL]YRGVWYR YR RYRM PHVHF RG JRGLQDWD H YRRELaDHQD
SRMDYD� VR RJOHG QD SRJROHPLRW EURM UDERWQL GHQRYL YR PDUW YR RGQRV
QD IHYUXDUL� NDNR L SRUDGL VH]RQVNLWH DNWLYQRVWL SRYU]DQL VR
RWNXSRW L SUHUDERWNDWD QD WXWXQRW� 6HSDN� RVWYDUHQDWD PHVHaQD
VWDSND QD SRUDVW QD LQGXVWULVNRWR SURL]YRGVWYR YR PDUW ����
JRGLQD H QHYRRELaDHQR YLVRND L SUHWVWDYXYD QDMYLVRND VWDSND
UHJLVWULUDQD YR RYRM PHVHF RG RVDPRVWRMXYDZHWR QD 5HSXEOLND
0DNHGRQLMD �]D VSRUHGED� VRRGYHWQLWH PHVHaQL VWDSNL QD SRUDVW YR
SHULRGRW ���� � ���� JRGLQD VH GYLCHOH SRPH_X �� L �������
3ULaLQD ]D YLVRNLRW SRUDVW YR PDUW ���� JRGLQD H QLVNDWD
VSRUHGEHQD RVQRYD RG IHYUXDUL ���� JRGLQD� NRJD LQGXVWULVNRWR
SURL]YRGVWYR VH ]DGUCD QD QLVNRWR QLYR RG SUYLRW PHVHF RG ����
JRGLQD� 6OHGVWYHQR� YR PDUW ���� JRGLQD EH^H UHJLVWULUDQ
VHRSIDWHQ SRUDVW QD SURL]YRGVWYHQDWD DNWLYQRVW�

7DND� ]JROHPXYDZH QD SURL]YRGVWYRWR H UHJLVWULUDQR NDM
VLWH JODYQL JUXSL QD SURL]YRGL L YR VLWH LQGXVWULVNL VHNWRUL�
1DMJROHP PHVHaHQ SRUDVW H UHJLVWULUDQ NDM SURL]YRGVWYRWR QD
HQHUJLMD �]D ������� 2G VHNWRULWH� SUHUDERWXYDaNDWD LQGXVWULMD
�NDNR GRPLQDQWHQ L QDM]QDaDHQ VHNWRU� RVWYDUL YLVRN PHVHaHQ
SRUDVW QD SURL]YRGVWYRWR RG ������ NRM JODYQR VH GROCL QD
]JROHPHQRWR SURL]YRGVWYR QD QDIWHQL GHULYDWL� SURL]YRGL RG GUXJL
QHPHWDOQL PLQHUDOL� RVQRYQL PHWDOL L WXWXQVNL SURL]YRGL�
3URL]YRGVWYRWR YR VHNWRURW YDGHZH QD UXGL L NDPHQ L YR VHNWRURW
VQDEGXYDZH VR HOHNWULaQD HQHUJLMD� JDV L YRGD H ]JROHPHQR ]D �����
L ����� VRRGYHWQR� $QDOL]LUDQR SR JUDQNL� PHVHaHQ SRUDVW QD
SURL]YRGVWYRWR H RVWYDUHQ YR �� RG YNXSQR �� LQGXVWULVNL JUDQNL�

*UDILNRQ �
'LQDPLND QD LQGXVWULVNRWR SURL]YRGVWYR
�YR ��
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PHVHF � SUHWKRGHQ PHVHF
PHVHF � LVW PHVHF RG SUHWKRGQD JRGLQD

9LVRNLRW PHVHaHQ SRUDVW QD LQGXVWULVNRWR SURL]YRGVWYR YR
PDUW ���� JRGLQD GHWHUPLQLUD^H YLVRND PH_XJRGL^QD VWDSND QD
SRUDVW RG ������ 3ULWRD� SURVHaQDWD VWDSND QD SRUDVW QD
LQGXVWULVNRWR SURL]YRGVWYR YR SUYLRW NYDUWDO RG ���� JRGLQD YR
RGQRV QD LVWLRW SHULRG RG PLQDWDWD JRGLQD GRVWLJQD ���� �QDVSURWL
SURVHaQDWD VWDSND QD SDG UHJLVWULUDQD YR SUYLWH GYD PHVHFD RG ����
JRGLQD�� 1RVLWHO QD SURVHaQLRW SRUDVW H SRYLVRNRWR SURL]YRGVWYR
YR SUHUDERWXYDaNLRW VHNWRU �]D ����� L YR VQDEGXYDZHWR VR
HOHNWULaQD HQHUJLMD� JDV L YRGD �]D �������

1HYRRELaDHQR YLVRN PHVHaHQ
SRUDVW QD LQGXVWULVNRWR
SURL]YRGVWYR YR PDUW ����
JRGLQD ����������

���^WR RYR]PRCL YLVRND
JRGL^QD VWDSND QD
SRUDVW RG ����� L
SURVHaQD VWDSND QD
SRUDVW RG ����
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9R IHYUXDUL ���� JRGLQD�� VH UHJLVWULUDQL YLVRNL PHVHaQL
VWDSNL QD SRUDVW QD UHDOL]DFLMDWD L RWNXSRW QD ]HPMRGHOVNL
SURL]YRGL�� 7DND� SURGDCEDWD QD ]HPMRGHOVNL SURL]YRGL RG
VRSVWYHQR SURL]YRGVWYR QD ]HPMRGHOVNLWH SUHWSULMDWLMD L ]DGUXJL�
YR IHYUXDUL ���� JRGLQD L]QHVXYD^H ��� PLOLRQL GHQDUL� ^WR H ]D
����� SRYH`H YR RGQRV QD SUHWKRGQLRW PHVHF� 9LVRNLRW PHVHaHQ
SRUDVW JODYQR VH GROCL QD ]JROHPHQDWD UHDOL]DFLMD QD LQGXVWULVNL
UDVWHQLMD� POHNR L POHaQL SURL]YRGL� JUDGLQDUVNL UDVWHQLMD L
DONRKROQL SLMDORFL� 6HSDN� UHDOL]DFLMDWD QD ]HPMRGHOVNLWH
SURL]YRGL YR SHULRGRW MDQXDUL�IHYUXDUL ���� JRGLQD YR VSRUHGED VR
LVWLRW SHULRG RG PLQDWDWD JRGLQD H QDPDOHQD ]D ������ XVORYHQR RG
QDPDOXYDZHWR NDM UHaLVL VLWH NDWHJRULL QD SURL]YRGL �VR LVNOXaRN
QD YLVRNLRW SRUDVW QD UHDOL]DFLMDWD QD POHNRWR L POHaQLWH
SURL]YRGL�� 9NXSQDWD YUHGQRVW QD RWNXSHQLWH ]HPMRGHOVNL
SURL]YRGL RG LQGLYLGXDOQLWH ]HPMRGHOVNL SURL]YRGLWHOL YR
IHYUXDUL ���� JRGLQD L]QHVXYD^H ��� PLOLRQL GHQDUL� ^WR YR RGQRV
QD SUHWKRGQLRW PHVHF SUHWVWDYXYD ]QDaLWHOQR ]JROHPXYDZH RG
������ 7RD JODYQR H UH]XOWDW QD ]JROHPHQLRW RWNXS QD LQGXVWULVNL
UDVWHQLMD �QDMPQRJX SRUDGL RWNXSRW QD WXWXQRW� L RWNXSRW QD
GRELWRN� 1D NXPXODWLYQD RVQRYD H UHJLVWULUDQR QDPDOXYDZH QD
YNXSQDWD YUHGQRVW QD RWNXSHQLWH ]HPMRGHOVNL SURL]YRGL ]D ������

9R IHYUXDUL ���� JRGLQD� YNXSQLRW SURPHW YR WUJRYLMDWD
RVWYDUL SRUDVW RG ���� QD PHVHaQD RVQRYD� SUL SRL]UD]HQ SRUDVW QD
SURPHWRW YR WUJRYLMDWD QD PDOR �]D ������� YR RGQRV QD SRUDVWRW QD
SURPHWRW YR WUJRYLMDWD QD JROHPR �]D ������ 3RYROQL GYLCHZD YR
WUJRYLMDWD VH UHJLVWULUDQL L QD JRGL^QD L NXPXODWLYQD RVQRYD
�SRUDVW QD YNXSQLRW SURPHW RG ����� L ����� VRRGYHWQR� SUL
LVWRYUHPHQ SRUDVW QD SURPHWRW YR WUJRYLMDWD QD PDOR L WUJRYLMDWD
QD JROHPR��

*UDILNRW �
3URPHW YR WUJRYLMD
�YR PLOLRQL GHQDUL�
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7UJRYLMD QD PDOR 7UJRYLMD QD JROHPR

� 3RVOHGHQ UDVSRORCOLY SRGDWRN�
� 3RGDWRFLWH ]D UHDOL]DFLMDWD L RWNXSRW QD ]HPMRGHOVNLWH SURL]YRGL VH SULELUDDW
VR UHGRYQL PHVHaQL LVWUDCXYDZD QD 'UCDYQLRW ]DYRG ]D VWDWLVWLND� SUL ^WR VH
VOHGDW ��� ]HPMRGHOVNL SURL]YRGL�
�3RVOHGHQ UDVSRORCOLY L SURFHQHW SRGDWRN�

9R IHYUXDUL ���� JRGLQD H
UHJLVWULUDQ YLVRN
PHVHaHQ SRUDVW QD
UHDOL]DFLMDWD L RWNXSRW
QD ]HPMRGHOVNL SURL]YRGL

0HVHaHQ SRUDVW QD
YNXSQLRW SURPHW YR
WUJRYLMDWD RG ���� YR
IHYUXDUL ���� JRGLQD



0HVHaQD LQIRUPDFLMD �������

9

9R GRPHQRW QD JUDGHCQL^WYRWR� ]D IHYUXDUL H
NDUDNWHULVWLaQR QDPDOXYDZH QD GRJRYRUHQLWH JUDGHCQL UDERWL YR
RGQRV QD SUYLRW PHVHF RG JRGLQDWD� NRM YRRELaDHQR LPD QDMYLVRND
YUHGQRVW QD GRJRYRUHQL JUDGHCQL UDERWL� 7DND� YUHGQRVWD QD
GRJRYRUHQLWH JUDGHCQL UDERWL YR IHYUXDUL ���� JRGLQD�

SUHWVWDYXYD VDPR ���� RG GRJRYRUHQRWR YR SUHWKRGQLRW PHVHF�
6HSDN� QD JRGL^QD L NXPXODWLYQD RVQRYD H UHJLVWULUDQ SRUDVW RG
���� L ������ VRRGYHWQR� ,VWRYUHPHQR� YUHGQRVWD QD L]YU^HQLWH
JUDGHCQL UDERWL ]DEHOHCD PHVHaHQ� JRGL^HQ L NXPXODWLYHQ SDG �]D
������ ����� L ����� VRRGYHWQR��

*UDILNRQ �
'RJRYRUHQL L L]YU^HQL JUDGHCQL UDERWL
�YR PLOLRQL GHQDUL�
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9 UH G QRVW QD G R JRY RUH QL JUD G HC QL UD ERW L

9 UH G QRVW QD L ]Y U^ HQL JUD G HC QL UD ERW L

� 3RVOHGHQ UDVSRORCOLY SRGDWRN�

9RRELaDHQ PHVHaHQ SDG QD
GRJRYRUHQLWH JUDGHCQL
UDERWL YR IHYUXDUL ����
JRGLQD


