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1.2. (NRQRPVND�DNWLYQRVW

,QGXVWULVNRWR SURL]YRGVWYR YR 5HSXEOLND 0DNHGRQLMD YR
MXQL ���� JRGLQD EH^H SRQLVNR ]D ���� YR RGQRV QD SUHWKRGQLRW
PHVHF� 5HJLVWULUDQRWR QDPDOXYDZH LPD VH]RQVNL NDUDNWHU L
SUHWVWDYXYD YRRELaHQR GYLCHZH ]D RYRM PHVHF RG JRGLQDWD� 6R WRD�
LQGXVWULVNRWR SURL]YRGVWYR YR ���� JRGLQD SRYWRUQR MD VOHGL
YRRELaDHQDWD GLQDPLND� RG NRMD LVNOXaRN SUHWVWDYXYDDW HGLQVWYHQR
SHULRGRW QD .RVRYVNDWD NUL]D L JRGLQLWH YR NRL VH aXYVWYXYD^H
HIHNWRW RG EH]EHGQRVQDWD NUL]D YR GUCDYDWD� NRJD PHVHaQDWD
GLQDPLND QD LQGXVWULVNRWR SURL]YRGVWYR YR SRJROHP GHO
RWVWDSXYD^H RG YRRELaDHQLWH GYLCHZD�

*UDILNRQ �
'LQDPLND QD LQGXVWULVNRWR SURL]YRGVWYR
�PHVHaQL VWDSNL QD SURPHQD� YR��
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8PHUHQLRW PHVHaHQ SDG QD LQGXVWULVNRWR SURL]YRGVWYR YR
MXQL ���� JRGLQD SUHWVWDYXYD SRVOHGLFD QD QDPDOHQRWR SURL]YRGVWYR
QD HQHUJLMD� NDSLWDOQL SURL]YRGL L QHWUDMQL SURL]YRGL ]D ^LURND
SRWUR^XYDaND� SUL LVWRYUHPHQ SRUDVW QD SURL]YRGVWYRWR QD WUDMQL
SURL]YRGL ]D ^LURND SRWUR^XYDaND L LQWHUPHGLMDUQL SURL]YRGL
�RVYHQ HQHUJLMD�� 6HNWRUVNL DQDOL]LUDQR� PHVHaHQ SDG H UHJLVWULUDQ
YR SUHUDERWXYDaNLRW VHNWRU L VHNWRURW VQDEGXYDZH VR HOHNWULaQD
HQHUJLMD� JDV L YRGD RG ���� L ����� VRRGYHWQR� GRGHND YR VHNWRURW
YDGHZH QD UXGL L NDPHQ H UHJLVWULUDQ SRUDVW RG ����� 3DGRW YR
SUHUDERWXYDaNLRW VHNWRU� NRM RSID`D ����� RG YNXSQRWR
LQGXVWULVNR SURL]YRGVWYR� VH GROCL QD QDPDOHQRWR SURL]YRGVWYR NDM
SHW ]QDaDMQL LQGXVWULVNL JUDQNL NRL VRaLQXYDDW QDMJROHP GHO RG
YNXSQRWR SURL]YRGVWYR �������� 2G QLY� QDMJROHP SDG EHOHCL
SULRL]YRGVWYRWR QD QDIWHQL GHULYDWL �������� NRM SURL]OHJXYD RG
YLVRNDWD VSRUHGEHQD RVQRYD RG SUHWKRGQLRW PHVHF� 6HSDN� NDM
RVWDQDWLWH SR]QDaDMQL JUDQNL RG SUHUDERWXYDaNDWD LQGXVWULMD� NRL
RSID`DDW ����� RG YNXSQRWR SURL]YRGVWYR� H UHJLVWULUDQ SRUDVW QD
SURL]YRGVWYRWR �SURL]YRGVWYR QD WXWXQVNL SURL]YRGL� WHNVWLOQL
SURL]YRGL� RVQRYQL PHWDOL L GUXJL QHPHWDOQL PLQHUDOL��

,QGXVWULVNRWR
SURL]YRGVWYR YR MXQL ����
JRGLQD EH^H SRQLVNR ]D
���� QD PHVHaQD RVQRYD���
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PHVHF � SUHW KRGHQ PHVHF
PHVHF � LVW PH VHF RG SUHWKRGQD JRGLQD

1D JRGL^QD RVQRYD� IL]LaNLRW REHP QD LQGXVWULVNRWR
SURL]YRGVWYR EH^H UHaLVL QHSURPHQHW �PLQLPDOHQ SDG RG ������
GRGHND YR SURVHN� YR SUYDWD SRORYLQD RG ���� JRGLQD� YR RGQRV QD
LVWLRW SHULRG RG ���� JRGLQD� WRM EH^H SRYLVRN ]D ����� 1RVLWHOL
QD SURVHaQLRW SRUDVW VH SRYLVRNRWR SURL]YRGVWYR YR
SUHUDERWXYDaNLRW VHNWRU �YR QDMJROHP GHO SRUDGL YLVRNLRW SRUDVW
QD SURL]YRGVWYRWR QD RVQRYQL PHWDOL� L YR VHNWRURW VQDEGXYDZH VR
HOHNWULaQD HQHUJLMD� JDV L YRGD�

3URGDCEDWD QD ]HPMRGHOVNLWH SURL]YRGL RG VRSVWYHQR
SURL]YRGVWYR QD ]HPMRGHOVNLWH SUHWSULMDWLMD L ]DGUXJL YR PDM ����
JRGLQD� L]QHVXYD^H ��� PLOLRQL GHQDUL� ^WR H ]D ����� SRPDONX RG
SUHWKRGQLRW PHVHF� 9LVRNLRW SDG YR RYRM PHVHF JODYQR H SRVOHGLFD
QD YLVRNDWD VSRUHGEHQD RVQRYD YR DSULO� NRJD EH^H UHJLVWULUDQ
QDMYLVRN L]QRV QD UHDOL]DFLMD QD ]HPMRGHOVNL SURL]YRGL RG
SRaHWRNRW QD JRGLQDWD� 2G NXPXODWLYHQ DVSHNW� UHDOL]DFLMDWD QD
]HPMRGHOVNLWH SURL]YRGL ]D SUYLWH SHW PHVHFL RG ���� JRGLQD
L]QHVXYD^H ����� PLOLRQL GHQDUL� LOL ����� SRPDONX VSRUHGHQR VR
LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD� 6R LVNOXaRN QD UHDOL]DFLMDWD
QD CLWQLWH UDVWHQLMD L ULEDWD� NDM RVWDQDWL NDWHURJLL H
UHJLVWULUDQR NXPXODWLYQR QDPDOXYDZH� SUL QDMYLVRN SDG QD
UHDOL]DFLMDWD QD LQGXVWULVNLWH UDVWHQLMD RG ������ 9NXSQDWD
YUHGQRVW QD RWNXSHQLWH ]HPMRGHOVNL SURL]YRGL RG LQGLYLGXDOQLWH
]HPMRGHOVNL SURL]YRGLWHOL YR PDM ���� JRGLQD L]QHVXYD^H ���
PLOLRQD GHQDUL L ]DEHOHCD PHVHaHQ SDG RG ������ 3DGRW VH GROCL
QD QDPDOHQLRW RWNXS QD LQGXVWULVNL UDVWHQLMD �]D ������ L QD
GRELWRN �]D ������� VR RJOHG QD WRD GHND NDM RVWDQDWLWH NDWHJRULL H
UHJLVWULUDQ PHVHaHQ SRUDVW� 1D NXPXODWLYQD RVQRYD� YR SHULRGRW
MDQXDUL�PDM ���� JRGLQD YR RGQRV QD LVWLRW SHULRG RG ���� JRGLQD�
YNXSQDWD YUHGQRVW QD RWNXSHQLWH ]HPMRGHOVNL SURL]YRGL EH^H
SRQLVND ]D ������

9NXSQLRW SURPHW YR WUJRYLMDWD ]DEHOHCD PHVHaHQ SDG RG
����� YR PDM ���� JRGLQD� � VRJODVQR QDPDOXYDZHWR QD SURPHWRW YR
WUJRYLMDWD QD PDOR �]D ����� YR RGQRV QD DSULO� L YR WUJRYLMDWD QD
JROHPR �]D ������� 6SRUHGHQR VR LVWLRW PHVHF RG SUHWKRGQDWD
JRGLQD� NDM WUJRYLMDWD QD PDOR H UHJLVWULUDQD QHJDWLYQD JRGL^QD
VWDSND RG ������ GRGHND WUJRYLMDWD QD JROHPR RVWYDUL JRGL^HQ

� 3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYHQ ]DYRG ]D VWDWLVWLND
� 3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYHQ ]DYRG ]D VWDWLVWLND

���GRGHND QD NXPXODWLYQD
RVQRYD H SRYLVRNR ]D ����

1HSRYROQL GYLCHZD YR
UHDOL]DFLMDWD L RWNXSRW QD
]HPMRGHOVNLWH SURL]YRGL YR
PDM ���� JRGLQD

.XPXODWLYQR� SURPHWRW YR
WUJRYLMDWD QD PDOR L
WUJRYLMDWD QD JROHPR
EHOHCL SRUDVW
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SRUDVW RG ������ WDND ^WR YNXSQLRW RVYDUHQ SURPHW VH ]DGUCD
QHSURPHQHW� 9R SHULRGRW MDQXDUL�PDM ���� JRGLQD� QD NXPXODWLYQD
RVQRYD VH UHJLVWULUDQL VWDSNL QD SRUDVW QD WUJRYLMDWD QD PDOR L QD
WUJRYLMDWD QD JROHPR RG ���� L ������ VRRGYHWQR�

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

9R PDM ���� JRGLQD� YUHGQRVWD QD GRJRYRUHQLWH L L]YU^HQLWH
JUDGHCQL UDERWL RVWYDUL YLVRN SRUDVW QD PHVHaQD RVQRYD� ^WR
SUHWVWDYXYD SRND]DWHO ]D ]JROHPHQD JUDGHCQD DNWLYQRVW YR RYRM
PHVHF� 7DND� YUHGQRVWD QD GRJRYRUHQLWH JUDGHCQL UDERWL YR PDM
EH^H SRYLVRND ]D ������ ^WR GHOXPQR VH GROCL QD QLVNDWD
VSRUHGEHQD RVQRYD RG SUHWKRGQLRW PHVHF� NRJD EH^H GRJRYRUHQ
QDMPDO PHVHaHQ L]QRV QD JUDGHCQL UDERWL RG SRaHWRNRW QD ����
JRGLQD� 6SRUHGHQR VR LVWLRW PHVHF RG SUHWKRGQDWD JRGLQD�
YUHGQRVWD QD GRJRYRUHQLWH JUDGHCQL UDERWL H UHaLVL GYRMQR SRPDOD�
GRGHND NXPXODWLYQR� YR SUYLWH SHW PHVHFL RG ���� JRGLQD H SRYLVRND
]D ����� ,]YU^HQLWH JUDGHCQL UDERWL YR PDM GRVWLJQDD QDMYLVRND
YUHGQRVW DQDOL]LUDQR RG SRaHWRNRW QD ���� JRGLQD RVWYDUXYDM`L
SRUDVW RG ����� YR RGQRV QD SUHWKRGQLRW PHVHF� 9LVRNDWD YUHGQRVW
QD L]YU^HQL JUDGHCQL UDERWL YR PDM� NRUHVSRQGLUD VR SX^WDZHWR QD
QRYLWH NDSDFLWHWL ]D SURL]YRGVWYR QD SLYR L EH]DONRKROQL SLMDORFL
�LQYHVWLFLMD QD 6NRSVNDWD SLYDUQLFD�� 1D JRGL^QD RVQRYD�
YUHGQRVWD QD L]YU^HQLWH JUDGHCQL UDERWL RVWYDUL SRUDVW RG �����
GRGHND YR SUYLWH SHW PHVHFL RG ���� JRGLQD WDD H NXPXODWLYQR
SRQLVND ]D ������

� 3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYHQ ]DYRG ]D VWDWLVWLND

=JROHPHQD JUDGHCQD
DNWLYQRVW YR PDM ����
JRGLQD
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3RUDVW QD EUXWR GRPD^QLRW SURL]YRG YR SUYLRW NYDUWDO

RG ���� JRGLQD

2aHNXYDZDWD ]D SRVWHSHQR UHYLWDOL]LUDZH QD HNRQRPLMDWD L
LQWHQ]LYLUDZH QD FHORNXSQDWD HNRQRPVND DNWLYQRVW� QD NRL H
ED]LUDQD L SURHNFLMDWD ]D RVWYDUXYDZH QD UHDOHQ HNRQRPVNL UDVW QD
PDNHGRQVNDWD HNRQRPLMD YR ���� JRGLQD RG ��� VH SRWYUGLMD X^WH YR
SUYLRW NYDUWDO RG ���� JRGLQD� VR RVWYDUXYDZHWR QD UHDOHQ SRUDVW
QD EUXWR GRPD^QLRW SURL]YRG RG ���� YR RGQRV QD LVWLRW NYDUWDO
RG ���� JRGLQD� ,PHQR� RVWYDUHQLRW SRUDVW QD LQGXVWULVNRWR
SURL]YRGVWYR �SR GYH JRGLQL LQGXVWULVNRWR SURL]YRGVWYR SRYWRUQR
EHOHCL SR]LWLYQR GYLCHZH YR SUYLRW NYDUWDO RG JRGLQDWD��
SRUDVWRW QD SURPHWRW YR WUJRYLMDWD L ]JROHPHQDWD QDGYRUH^QR�
WUJRYVND DNWLYQRVW �SUL SRLQWHQ]LYHQ SRUDVW QD L]YR]RW��
SUHWVWDYXYDD SRYROHQ PDNURHNRQRPVNL DPELHQW ]D RVWYDUXYDZH QD
HNRQRPVNLRW SRUDVW� YR XVORYL QD ]DGUCDQD FHQRYQD VWDELOQRVW L
VWDELOHQ GHYL]HQ NXUV QD GRPD^QDWD YDOXWD� NDNR QRPLQDOQR VLGUR
YR HNRQRPLMDWD�

5HDOQLRW SRUDVW QD EUXWR GRPD^QLRW SURL]YRG YR SUYLRW
NYDUWDO RG ���� JRGLQD VH GROCL QD SR]LWLYQLWH GYLCHZD
UHJLVWULUDQL YR VHNWRULWH NRL JODYQR LPDDW QDMJROHPR XaHVWYR YR
%'3 L NRL YR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD EHOHCHD
LVNOXaLWHOQR QHJDWLYQL WHQGHQFLL� 7DND� LQGXVWULVNLRW VHNWRU �NRM
YR SUYLRW NYDUWDO RG PLQDWDWD JRGLQD ]DEHOHCD YLVRN SDG RG ������
RVWYDUL SRUDVW RG ����� D QHJRYRWR XaHVWYR YR %'3 VH ]JROHPL ]D ���
SURFHQWQL SRHQL L GRVWLJQD ������ 'RGDGHQDWD YUHGQRVW YR
]HPMRGHOVWYRWR H SRYLVRND ]D ���� �QDVSURWL SDGRW RG ���� YR
SUYLRW NYDUWDO RG ���� JRGLQD�� QR VHSDN� XaHVWYRWR QD RYRM VHNWRU
YR %'3 RVWDQD QHSURPHQHWR� 7UJRYVNDWD GHMQRVW L VHNWRURW
OVRREUD`DM� VNODGLUDZH L YUVNLO YR SUYLRW NYDUWDO RG ���� JRGLQD
RVWYDULMD SRPDO LQWHQ]LWHW QD SRUDVW ����� L ����� VRRGYHWQR� YR
RGQRV QD LVWLRW SHULRG RG ���� JRGLQD� NRJD WLH EHD JODYQL
QHXWUDOL]DWRUL QD QHJDWLYQLWH GYLCHZD NDM RVWDQDWLWH VHNWRUL�

$QDOL]DWD QD UDVSRORCOLYLWH SRGDWRFL ]D UDVKRGQLWH
DJUHJDWL QD %'3 YR QRPLQDOQL YUHGQRVWL� XNDCXYD QD QLYQL
QHJDWLYQL GYLCHZD YR DQDOL]LUDQLRW SHULRG� 1DMJROHP SDG EHOHCDW
LQYHVWLFLLWH YR PD^LQL L RSUHPD ������� L MDYQDWD SRWUR^XYDaND
�������� ,]YR]RW L XYR]RW QD VWRNL L XVOXJL VH QDPDOHQL ]D ���� L
����� VRRGYHWQR�

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


