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1.2. (NRQRPVND�DNWLYQRVW

)L]LaNLRW REHP QD LQGXVWULVNRWR SURL]YRGVWYR YR MXOL ����
JRGLQD RVWYDUL SRUDVW RG ���� QD PHVHaQD RVQRYD L SRNUDM
VH]RQVNLRW IDNWRU NRM H SULVXWHQ YR OHWQLRW SHULRG �QDPDOHQ REHP
QD UDERWD SRUDGL JRGL^QLWH RGPRUL�� 0HVHaQR ]JROHPXYDZH QD
SURL]YRGVWYRWR H UHJLVWULUDQR NDM SRYH`H JODYQL JUXSL QD
SURL]YRGL� SUL QDMYLVRN SRUDVW QD SURL]YRGVWYRWR QD HQHUJLMD �RG
��� SDWL�� ^WR GHOXPQR VH GROCL QD QLVNDWD VSRUHGEHQD RVQRYD RG
SUHWKRGQLRW PHVHF� ,VNOXaRN SUHWVWDYXYD VDPR SURL]YRGVWYRWR QD
LQWHUPHGLMDUQL SURL]YRGL �RVYHQ HQHUJLMD�� NDGH H UHJLVWULUDQR
PHVHaQR QDPDOXYDZH� $QDOL]LUDQR SR VHNWRUL� YR WULWH VHNWRUL RG
LQGXVWULMDWD H UHJLVWULUDQR PHVHaQR ]JROHPXYDZH QD
SURL]YRGVWYRWR� SUL ^WR SURL]YRGVWYRWR YR VHNWRURW YDGHZH QD
UXGL L NDPHQ RVWYDUL YLVRN VH]RQVNL GHWHUPLQLUDQ SRUDVW �]D ���
SDWL YR RGQRV QD SUHWKRGQLRW PHVHF�� 2G JUDQNLWH VR SRJROHPR
XaHVWYR YR SUHUDERWXYDaNDWD LQGXVWULMD �NRMD RVWYDUL SRUDVW RG
������ SURL]YRGVWYRWR QD QDIWHQLWH GHULYDWL VH ]JROHPL ]D ��� SDWL
QD PHVHaQD RVQRYD� ^WR GHOXPQR SURL]OHJXYD RG QLVNDWD VSRUHGEHQD
RVQRYD RG SUHWKRGQLRW PHVHF �NRJD VH NRULVWHD ]DOLKLWH QD
QDIWHQLWH GHULYDWL��
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PHVHF � SUHWKRGHQ PHVHF PHVHF � LVW PHVHF RG SUHWKRGQD JRGLQD

,PDM`L SUHGYLG GHND LQGXVWULVNRWR SURL]YRGVWYR H HGHQ RG
RVQRYQLWH GYLJDWHOL QD PDNHGRQVNDWD HNRQRPLMD� RKUDEUXYDaNL VH
RVWYDUHQLWH VWDSNL QD SRUDVW YR MXOL ���� JRGLQD QD JRGL^QD L
NXPXODWLYQD RVQRYD ������ L ����� VRRGYHWQR�� =JROHPHQLRW REHP QD
LQGXVWULVNR SURL]YRGVWYR YR SUYLWH VHGXP PHVHFL RG ���� JRGLQD YR
VSRUHGED VR LVWLRW SHULRG RG SUHWKRGQDWD JRGLQD VH GROCL QD
]JROHPHQRWR SURL]YRGVWYRWR QD HQHUJLMD L WUDMQL SURL]YRGL ]D
^LURND SRWUR^XYDaND� GRGHND RG SR]QDaDMQLWH JUDQNL YR
SUHUDERWXYDaNDWD LQGXVWULMD QDMJROHP SULGRQHV LPD SURL]YRGVWYRWR
QD RVQRYQL PHWDOL�

9R MXOL ���� JRGLQD
LQGXVWULVNRWR
SURL]YRGVWYR EH^H SRYLVRNR
]D ���� QD PHVHaQD RVQRYD���

���SUL ^WR H RVWYDUHQD
QDMYLVRND SURVHaQD VWDSND
QD SRUDVW RG SRaHWRNRW QD
JRGLQDYD


