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2.3. 3ODVPDQL�L�NDPDWQL�VWDSNL�QD�EDQNLWH

9R RNWRPYUL ���� JRGLQD� NUHGLWQDWD DNWLYQRVW QD EDQNLWH
]DEHOHCD SRQDWDPR^QR LQWHQ]LYLUDZH� 7DND� YNXSQLWH SODVPDQL QD
EDQNLWH RGREUHQL QD QHGUCDYQLRW VHNWRU RVWYDULMD PHVHaHQ SRUDVW
RG ��� 3UL QHSURPHQHWR QLYR QD SODVPDQLWH RGREUHQL YR VWUDQVND
YDOXWD� YDNYDWD GLQDPLND QD YNXSQLWH SODVPDQL QD EDQNLWH H
GHWHUPLQLUDQD RG GYLCHZHWR QD GHQDUVNLWH SODVPDQL �PHVHaHQ
SRUDVW RG ������ 3ULWRD� SRYLVRNLRW REHP QD GHQDUVNL NUHGLWL YR
JROHPD PHUND H GHWHUPLQLUDQ RG ]DMDNQDWDWD SUHIHUHQFLMD QD
EDQNLWH ]D NUHGLWLUDZH QD GROJ URN� ^WR SUHWVWDYXYD VLJQDO ]D
]JROHPHQD ILQDQVLVND SRGGU^ND QD HNRQRPVNLRW UDVW SUHNX
EDQNDUVNR NUHGLWLUDZH� 9R RGQRV QD LVWLRW PHVHF RG SUHWKRGQDWD
JRGLQD� YNXSQLWH SODVPDQL QD EDQNLWH VH SRYLVRNL ]D �����
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9R XVORYL QD VWDELOQR HNRQRPVNR RNUXCXYDZH� WUHQG QD
QDPDOXYDZH QD NDPDWQLWH VWDSNL� NDNR L GLYHU]LILFLUDQD SRQXGD
QD EDQNDUVNL NUHGLWL� YR RNWRPYUL ���� JRGLQD GHQDUVNLWH
SODVPDQL QD EDQNLWH ]DEHOHCDD PHVHaHQ SRUDVW RG �����
3R]LWLYQDWD PHVHaQD GLQDPLND QD GHQDUVNLWH SODVPDQL VH GROCL QD
LVWRYUHPHQLRW SRUDVW QD SODVPDQLWH RGREUHQL QD NUDWRN URN L QD
GROJ URN� 2G DVSHNW QD NUDWNRURaQLWH SODVPDQL� SRNUDM HIHNWRW RG
SRYLVRNRWR QLYR QD GRVWDVDQLWH QHQDSODWHQL SREDUXYDZD� ]D
QLYQLRW SRUDVW JODYQR SULGRQHVRD XPHUHQRWR ]JROHPXYDZH QD
NUHGLWLUDZHWR QD SUHWSULMDWLMDWD L LQWHQ]LYLUDQRWR NUHGLWLUDZH
QD QDVHOHQLHWR ]D SRWUR^XYDaNL FHOL� 5HaLVL GYH WUHWLQL RG
]JROHPXYDZHWR QD GHQDUVNLWH SODVPDQL VH GROCL QD
LQWHQ]LYLUDQRWR GROJRURaQR NUHGLWLUDZH QD SUHWSULMDWLMDWD L
QDVHOHQLHWR� 9DNYLWH GYLCHZD UH]XOWLUDD VR SRPHVWXYDZD YR
URaQDWD VWUXNWXUD QD GHQDUVNLWH SODVPDQL YR QDVRND QD QDPDOXYDZH
QD XaHVWYRWR QD NUDWNRURaQLWH SODVPDQL RG ��� SURFHQWQL SRHQL �QD
NUDMRW QD RNWRPYUL WRD L]QHVXYD^H ������� 2G VHNWRUVNL DVSHNW�
QDPDOXYDZH RG ��� SURFHQWQL SRHQL ]DEHOHCD XaHVWYRWR QD
GHQDUVNLWH NUHGLWL RGREUHQL QD VHNWRURW SUHWSULMDWLMD �QD NUDMRW
QD RNWRPYUL ���� JRGLQD WRD L]QHVXYD^H ������� ]D VPHWND QD
XaHVWYRWR QD SODVPDQLWH NDM QDVHOHQLHWR� 1D JRGL^QD RVQRYD
�RNWRPYUL ���� JRGLQD � RNWRPYUL ���� JRGLQD�� GHQDUVNLWH
SODVPDQL QD EDQNLWH VH SRYLVRNL ]D ������

2G DVSHNW QD GHYL]QLWH SODVPDQL� XPHUHQLRW SRUDVW QD
NUDWNRURaQLWH GHYL]QL SODVPDQL� UHaLVL YR FHORVW EH^H
QHXWUDOL]LUDQ VR SRQLVNRWR QLYR QD GHYL]QL SODVPDQL RGREUHQL QD
GROJ URN� ^WR QD PHVHaQD RVQRYD UH]XOWLUD^H VR QHSURPHQHWR QLYR
QD YNXSQLWH GHYL]QL SODVPDQL QD EDQNLWH� 2G DVSHNW QD URaQDWD

3RQDWDPR^HQ UDVW QD
NUHGLWLWH QD EDQNLWH
RGREUHQL QD QHGUCDYQLRW
VHNWRU

'HQDUVNLWH SODVPDQL QD
EDQNLWH QD PHVHaQD
RVQRYD SRYLVRNL ]D
�������

���SUL QHSURPHQHWR QLYR QD
YNXSQLWH GHYL]QL SODVPDQL
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VWUXNWXUD� YDNYLWH GYLCHZD UH]XOWLUDD VR PHVHaHQ SRUDVW QD
XaHVWYRWR QD NUDWNRURaQLWH GHYL]QL SODVPDQL RG � SURFHQWHQ SRHQ�
9R RNWRPYUL ���� JRGLQD� ����� RG YNXSQLWH GHYL]QL SODVPDQL EHD
NRQFHQWULUDQL YR VHNWRURW SUHWSULMDWLMD� SUL ^WR QH EHD
UHJLVWULUDQL SR]QDaLWHOQL PHVHaQL SURPHQL� 1D JRGL^QR QLYR�
YNXSQLWH GHYL]QL SODVPDQL QD EDQNLWH EHD SRQLVNL ]D ����� 9U]
GLQDPLNDWD QD GHYL]QLWH SODVPDQL GHOXPHQ HIHNW LPDDW L
IOXNWXDFLLWH QD GHYL]QLRW NXUV QD GHQDURW YR RGQRV QD
DPHULNDQVNLRW GRODU��

*UDILNRQ ��
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1RPLQDOQL DNWLYQL NDPDWQL

1RPLQDOQL SDVLYQL NDPDWQL VWDSNL

.DPDWQL PDUJLQL

6H RGQHVXYDDW QD GHQDUVNL NUHGLWL L GHSR]LWL�

.DNR UHDNFLMD QD SRVWDYHQRVWD QD PRQHWDUQDWD SROLWLND L
QD VWDELOQRWR RNUXCXYDZH� YR RNWRPYUL ���� JRGLQD EDQNLWH
SURGROCLMD VRRGYHWQR GD MD SULODJRGXYDDW NDPDWQDWD SROLWLND�
7DND� L SRNUDM UHaLVL QHSURPHQHWLWH WUR^RFL QD L]YRULWH QD
ILQDQVLUDZH �SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD
WULPHVHaQLWH GHQDUVNL GHSR]LWL L]QHVXYD^H ����� SURVHaQDWD
SRQGHULUDQD DNWLYQD NDPDWQD VWDSND QD NUDWNRURaQLWH GHQDUVNL
SODVPDQL QD EDQNLWH ]DEHOHCD QDPDOXYDZH RG ��� SURFHQWQL SRHQL L
YR RNWRPYUL ���� JRGLQD L]QHVXYD^H ������ 6R WRD� NDPDWQDWD
PDUJLQD L]QHVXYD^H ��� SURFHQWQL SRHQL� 9R RNWRPYUL ���� JRGLQD�
SURVHaQDWD SRQGHULUDQD NDPDWQD VWDSND QD NUDWNRURaQLWH GHYL]QL
SODVPDQL EH^H QHSURPHQHWD L L]QHVXYD^H ����� 2G DVSHNW QD
GHYL]QLWH SDVLYQL NDPDWQL VWDSNL� LQWHUYDORW QD NDPDWQLWH VWDSNL
QD WULPHVHaQLWH GHSR]LWL YR HYUD EH^H ���� � ����� GRGHND
NDPDWQLWH VWDSNL QD WULPHVHaQLWH GRODUVNL GHSR]LWL VH GYLCHD YR
LQWHUYDORW ���� � ���� �QD JRGL^QD RVQRYD��

� 9R RNWRPYUL ���� JRGLQD� YUHGQRVWD QD GHQDURW YR RGQRV QD DPHULNDQVNLRW GRODU
DSUHVLUD^H QD PHVHaQD L JRGL^QD RVQRYD ]D ���� L ���� VRRGYHWQR �YR VRJODVQRVW VR
RGQRVRW HYUR�GRODU QD VYHWVNLWH EHU]L��

3URGROCXYD
SULODJRGXYDZHWR QD
NDPDWQDWD SROLWLND
QD EDQNLWH


