
0HVHaQD LQIRUPDFLMD �������

6

1.2. (NRQRPVND�DNWLYQRVW

,QGXVWULVNRWR SURL]YRGVWYR NDNR HGHQ RG RVQRYQLWH
LQGLNDWRUL ]D HNRQRPVNDWD DNWLYQRVW YR PDNHGRQVNDWD HNRQRPLMD�
YR VHSWHPYUL ���� JRGLQD RVWYDUL LVNOXaLWHOQR YLVRN PHVHaHQ
SRUDVW RG ����� �QDMYLVRN PHVHaHQ SRUDVW DQDOL]LUDQR RG ����
JRGLQD�� 3ULWRD� WUHED GD VH LPD SUHGYLG YRRELaDHQRWR ]DCLYXYDZH
QD LQGXVWULVNDWD DNWLYQRVW SR OHWQLRW SHULRG L QLVNDWD VSRUHGEHQD
RVQRYD RG SUHWKRGQLRW PHVHF �NRJD EH^H UHJLVWULULUDQ JROHP
PHVHaHQ SDG�� 6HSDN� YLVRNLRW PHVHaHQ LQGHNV H QH]DQHPDUOLY L
GHOXPQR VH GROCL QD ]JROHPHQRWR SURL]YRGVWYR NDM SR]QDaDMQLWH
JUXSL QD LQGXVWULVNL SURL]YRGL �RG DVSHNW QD VWUXNWXUQRWR XaHVWYR
YR YNXSQRWR LQGXVWULVNR SURL]YRGVWYR�� 7DND� YLVRN SRUDVW H
UHJLVWULUDQ NDM SURL]YRGVWYRWR QD QHWUDMQL SURL]YRGL ]D ^LURND
SRWUR^XYDaND L LQWHUPHGLMDUQL SURL]YRGL� RVYHQ HQHUJLMD �]D ���
SDWL L ]D ������ VRRGYHWQR�� 6HNWRUVNL QDETXGXYDQR� ]JROHPXYDZH
QD SURL]YRGVWYRWR H UHJLVWULUDQR YR VHNWRURW YDGHZH QD UXGL L
NDPHQ �]D � SDWL� L YR VHNWRURW SUHUDERWXYDaND LQGXVWULMD �]D
������� NRM RSID`D ����� RG YNXSQRWR LQGXVWULVNR SURL]YRGVWYR�
GRGHND YR VHNWRURW VQDEGXYDZH VR HOHNWULaQD HQHUJLMD� JDV L YRGD H
UHJLVWULUDQ PHVHaHQ SDG QD SURL]YRGVWYRWR RG ����� 9R UDPNL QD
SUHUDERWXYDaNDWD LQGXVWULMD� YLVRN SRUDVW RVWYDUL SURL]YRGVWYRWR
QD SUHKUDQEHQL SURL]YRGL L SLMDORFL �]D ��� SDWL�� ^WR JODYQR VH
GROCL QD ]JROHPHQRWR SURL]YRGVWYR QD YLQR� GHWHUPLQLUDQR RG
GREULRW VH]RQVNL URG QD JURM]HWR� ,VWRYUHPHQR� SURL]YRGVWYRWR QD
RVQRYQL PHWDOL RVWYDUL YLVRN PHVHaHQ SRUDVW �]D ��� SDWL�� ^WR
JODYQR SURL]OHJXYD RG QLVNDWD VSRUHGEHQD RVQRYD� QR L SRUDGL
SRYWRUQRWR DNWLYLUDZH QD 9HOH^NDWD 7RSLOQLFDWD�
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PHVHF � SUHWKRGHQ PHVHF SHULRG � LVW SHULRG RG SUHWKRGQD JRGLQD

6RJODVQR YLVRNRWR PHVHaQR ]JROHPXYDZH� YR VHSWHPYUL ����
JRGLQD� LQGXVWULVNRWR SURL]YRGVWYR RVWYDUL L YLVRN PH_XJRGL^HQ
SRUDVW RG ������ 7DND� QD JRGL^QD RVQRYD� SRYLVRNR H
SURL]YRGVWYRWR QD QHWUDMQL SURL]YRGL ]D ^LURND SRWUR^XYDaND�
LQWHUPHGLMDUQL SURL]YRGL L QD HQHUJLMD� .XPXODWLYQR DQDOL]LUDQR�
YR SUYLWH GHYHW PHVHFL RG ���� JRGLQD� YR RGQRV QD LVWLRW SHULRG RG
SUHWKRGQDWD JRGLQD� IL]LaNLRW REHP QD LQGXVWULVNRWR
SURL]YRGVWYR RVWYDUL SRUDVW RG ����� ^WR H ]D ��� SURFHQWQL SRHQL
SRYH`H RG NXPXODWLYQLRW SRUDVW UHJLVWULUDQ YR SUHWKRGQLRW PHVHF�
3ULWRD� YLVRN NXPXODWLYHQ SRUDVW RVWYDUL SURL]YRGVWYRWR QD
QDIWHQL GHULYDWL �RG ������ L SURL]YRGVWYRWR QD RVQRYQL PHWDOL
�RG �������

9R VHSWHPYUL ���� JRGLQD H
UHJLVWULUDQ YLVRN PHVHaHQ
SRUDVW QD LQGXVWULVNRWR
SURL]YRGVWYR RG ��������

���SUL YLVRN JRGL^HQ SRUDVW
RG ����� L XPHUHQ
NXPXODWLYHQ SRUDVW RG ����
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5HDOL]DFLMDWD QD ]HPMRGHOVNLWH SURL]YRGL RG VRSVWYHQR
SURL]YRGVWYR QD ]HPMRGHOVNLWH SUHWSULMDWLMD L ]DGUXJL YR DYJXVW
���� JRGLQD� EH^H SRYLVRND ]D ����� YR RGQRV QD SUHWKRGQLRW PHVHF
L GRVWLJQD ��� PLOLRQL GHQDUL� ^WR SUHWVWDYXYD QDMJROHP L]QRV
UHJLVWULUDQ RG SRaHWRNRW QD JRGLQDWD� 3RUDVWRW JODYQR VH GROCL
QD ]JROHPHQDWD PHVHaQD UHDOL]DFLMD QD RYR^MH L JUR]MH �]D � SDWL��
LPDM`L SUHGYLG GHND SRYROQLWH YUHPHQVNL XVORYL GHWHUPLQLUDD
GREDU URG QD RYR^MHWR L RVREHQR QD JUR]MHWR� .XPXODWLYQR
DQDOL]LUDQR� UHDOL]DFLMDWD QD ]HPMRGHOVNLWH SURL]YRGL YR SHULRGRW
MDQXDUL�DYJXVW ���� JRGLQD� YR VSRUHGED VR LVWLRW SHULRG RG
SUHWKRGQDWD JRGLQD� EH^H SRQLVND ]D ����� L L]QHVXYD^H �����
PLOLRQL GHQDUL� 6R LVNOXaRN QD UHDOL]DFLMDWD QD RYR^MHWR L
JUR]MHWR L UHDOL]DFLMDWD QD ULEDWD NDGH H UHJLVWULUDQ SRUDVW RG
����� L ������ VRRGYHWQR� UHDOL]DFLMDWD QD RVWDQDWLWH NDWHJRULL QD
]HPMRGHOVNL SURL]YRGL EHOHCL SDG� 2G GUXJD VWUDQD� YNXSQDWD
YUHGQRVW QD RWNXSHQLWH ]HPMRGHOVNL SURL]YRGL RG LQGLYLGXDOQLWH
]HPMRGHOVNL SURL]YRGLWHOL YR DYJXVW ���� JRGLQD L]QHVXYD^H ���
PLOLRQL GHQDUL� ^WR H ]D ����� SRPDONX RG SUHWKRGQLRW PHVHF�
9LVRNLRW SDG VH GROCL QD QDPDOHQLRW RWNXS QD SRYH`HWR
]HPMRGHOVNL SURL]YRGL� SUL ^WR QDMJROHP SDG EHOHCL RWNXSRW QD
CLWQLWH UDVWHQLMD �]D ������� 1D NXPXODWLYQD RVQRYD� YNXSQDWD
YUHGQRVW QD RVWYDUHQLRW RWNXS YR SHULRGRW MDQXDUL�DYJXVW ����
JRGLQD L]QHVXYD^H ����� PLOLRQL GHQDUL L YR RGQRV QD LVWLRW
SHULRG RG ���� JRGLQD EH^H SRQLVND ]D ������
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5HDOL]DFLMD QD ]HPMRGHOVNL SURL]YRGL RG VRSVWYHQR SURL]YRGVWYR QD ]HPMRGHOVNLWH

SUHWSULMDWLMD L ]HPMRGHOVNLWH ]DGUXJL

9NXSQLRW SURPHW YR WUJRYLMDWD YR DYJXVW ���� JRGLQD�

L]QHVXYD^H ������ PLOLRQL GHQDUL L EH^H SRQL]RN ]D ���� YR RGQRV
QD SUHWKRGQLRW PHVHF� 3DGRW H SRVOHGLFD QD QDPDOHQLRW PHVHaHQ
SURPHW YR WUJRYLMDWD QD PDOR L WUJRYLMDWD QD JROHPR �]D ���� L ]D
����� VRRGYHWQR�� SUL YLVRND VSRUHGEHQD RVQRYD RG SUHWKRGQLRW
PHVHF NRJD EH^H RVWYDUHQ QDMYLVRN YNXSHQ SURPHW YR WUJRYLMDWD� ,
SRNUDM UHJLVWULUDQLRW PHVHaHQ SDG� YNXSQLRW SURPHW YR WUJRYLMDWD
QD JRGL^QD L NXPXODWLYQD RVQRYD EH^H SRYLVRN ]D ����� L ]D ������
VRRGYHWQR�

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

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

9R DYJXVW ���� JRGLQD EH^H
UHJLVWULUDQ PHVHaHQ SRUDVW
QD UHDOL]DFLMDWD QD
]HPMRGHOVNLWH SURL]YRGL �RG
������

9R DYJXVW ���� JRGLQD EH^H
UHJLVWULUDQ JRGL^HQ L
NXPXODWLYHQ SRUDVW QD
YNXSQLRW SURPHW YR
WUJRYLMDWD RG ����� L
������ VRRGYHWQR
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7UJRYLMD QD PDOR 7UJRYLMD QD JROHPR

9R DYJXVW ���� JRGLQD�� EH^H UHJLVWULUDQ YLVRN PHVHaHQ
SRUDVW QD YUHGQRVWD QD GRJRYRUHQLWH L L]YU^HQLWH JUDGHCQL UDERWL
�]D ��� SDWL L ]D ������ VRRGYHWQR�� 3RUDVWRW GHOXPQR VH GROCL QD
QLVNDWD VSRUHGEHQD RVQRYD RG SUHWKRGLQLRW PHVHF� NRM VH
NDUDNWHUL]LUD^H VR QDPDOHQD JUDGHCQD DNWLYQRVW� 1D JRGL^QD
RVQRYD� YUHGQRVWD QD GRJRYRUHQLWH JUDGHCQL UDERWL EH^H SRQLVND
]D ������ GRGHND YUHGQRVWD QD L]YU^HQLWH JUDGHCQL UDERWL EH^H
SRYLVRND ]D � SDWL� .XPXODWLYQR DQDOL]LUDQR� YUHGQRVWD QD
GRJRYRUHQLWH L L]YU^HQLWH JUDGHCQL UDERWL EHOHCL SDG RG ����� L
������ VRRGYHWQR�
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�
3RVOHGHQ UDVSRORCOLY SRGDWRN RG 'UCDYQLRW ]DYRG ]D VWDWLVWLND

5HJLVWULUDQ YLVRN PHVHaHQ
SRUDVW QD YUHGQRVWD QD
GRJRYRUHQLWH L L]YU^HQLWH
JUDGHCQL UDERWL YR DYJXVW
���� JRGLQD


