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&ROOHOO��-��\�(VFXGp��&����������0DOWUDWR�HQWUH�DOXPQRV��,,���$GPLQLVWUDFLyQ�GHO�&(6&��&RQGXFWD�
\� H[SHULHQFLDV� VRFLDOHV� HQ� FODVH��� ÈPELWV� GH� 3VLFRSHGDJRJLD�� ���� WDUGRU� ������ SS� ������
�DUWtFXOR�RULJLQDO�HQ�OHQJXD�FDWDODQD���

0DOWUDWR�HQWUH�DOXPQRV��,,���$GPLQLVWUDFLyQ�GHO�&(6&�±�
&RQGXFWD�\�([SHULHQFLDV�6RFLDOHV�HQ�&ODVH�

-RUGL�&ROOHOO��($3�*����6HOYD�VHFWRU�%��\�&DUPH�(VFXGp��($3�*����6HOYD�VHFWRU�$��

5HVXPHQ��(Q�HVWH�DUWtFXOR�VH�GHVFULEHQ�ODV�FRQGLFLRQHV�GH�DSOLFDFLyQ�\�ODV�SDXWDV�
SDUD� OD� FRUUHFFLyQ� H� LQWHUSUHWDFLyQ� GH� ORV� UHVXOWDGRV� GHO� FXHVWLRQDULR� &(6&��
&RQGXFWD� \� ([SHULHQFLDV� 6RFLDOHV� HQ� &ODVH�� GLULJLGR� D� GHWHFWDU� ORV� DOXPQRV� HQ�
VLWXDFLyQ�GH� ULHVJR�SDUD� FRQGXFWDV�DJUHVLYDV�R�GH� YLFWLPL]DFLyQ�SRU�SDUWH�GH� ORV�
LJXDOHV��

$EVWUDFW��,Q�WKLV�SDSHU�ZH�GHVFULEH�WKH�FRQGLWLRQV�IRU�DSSOLFDWLRQ�DQG�WKH�UXOHV�IRU�
WKH�FRUUHFWLRQ�DQG�SHUIRUPDQFH�RI�WKH�UHVXOWV�RI�WKH�&(6&�TXHVWLRQQDLUH��%HKDYLRU�
DQG�6RFLDO�([SHULHQFHV� LQ�&ODVV��� ,W� LV�DGGUHVVHG� LQ� RUGHU� WR�GHWHFW� WKH�SXSLOV� LQ�
VLWXDWLRQ�RI�ULVN�IRU�DJJUHVVLYH�EHKDYLRU�RU�YLFWLPL]DWLRQ�E\�WKHLU�SHHUV��

'HVFULSFLyQ�GHO�FXHVWLRQDULR�

2EMHWLYR�

(O� REMHWLYR� HV� GHWHFWDU� ORV� DOXPQRV� HQ� VLWXDFLyQ� GH� ULHVJR� SDUD� FRQGXFWDV� DJUHVLYDV� R� GH�
YLFWLPL]DFLyQ��SDUD�DFWXDU�SUHYHQWLYDPHQWH��(VWR�TXLHUH�GHFLU�TXH�OD�SUXHED�HV�XQ�SDVR�SUHYLR�D�
ODV�DFWLYLGDGHV�GH�LQWHUYHQFLyQ�SRVWHULRUHV��VLQ� ODV�FXDOHV� OD�DSOLFDFLyQ�GHO�FXHVWLRQDULR�SLHUGH�
HO�VHQWLGR��

(VWH�FXHVWLRQDULR�UHIOHMD�XQ�PRPHQWR�HYROXWLYR�SXQWXDO�GHO�JUXSR�GH�DOXPQRV��'HEHUHPRV�HVWDU�
DWHQWRV�D�OD�HVWDELOLGDG�GH�ODV�FRQGXFWDV�D�OR�ODUJR�GHO�WLHPSR��

(O�FXHVWLRQDULR�SHUPLWH�GHWHUPLQDU� 

- (O�HVWDWXV�VRFLDO�GHO�DOXPQR�GHQWUR�GHO�JUXSR�FODVH 

- /RV�DOXPQRV�TXH�SUHVHQWDQ�FRQGXFWDV�GH�DJUHVLyQ�ItVLFD��YHUEDO�R�UHODFLRQDO��VHJ~Q�ORV�
FRPSDxHURV�\�FRPSDxHUDV�GH�FODVH� 

- /RV�DOXPQRV�TXH�SUHVHQWDQ�FRQGXFWDV�SURVRFLDOHV��VHJ~Q�ORV�FRPSDxHURV�\�FRPSDxHUDV�
GH�FODVH� 

- /RV�DOXPQRV�TXH�VRQ�QRPEUDGRV�FRPR�YtFWLPDV�GH�DJUHVLyQ�ItVLFD��YHUEDO�R�H[FOXVLyQ�
VRFLDO��VHJ~Q�ORV�FRPSDxHURV�\�FRPSDxHUDV�GH�FODVH�
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¢$�TXLHQ�VH�GLULJH"�

6H�GLULJH�D�XQ�JUXSR�FODVH�GH�DOXPQRV��6H�SXHGH�DSOLFDU�D�SDUWLU�GH�FLFOR�PHGLR�GH�3ULPDULD�
KDVWD�HO�SULPHU�FLFOR�GH�(62��GH���D����DxRV���

/DV�LQVWUXFFLRQHV�GH�DGPLQLVWUDFLyQ�\�HO�UHGDFWDGR�GH�ORV�tWHPV�VH�KD�DGHFXDGR�D�GRV�WUDPRV�
GH�HGDG� 

- &LFOR�0HGLR�\�&LFOR�6XSHULRU�GH�3ULPDULD��GH���D����DxRV� 
- �U�&LFOR�GH�(62��GH����D����DxRV��

&DUDFWHUtVWLFDV�
6H�WUDWD�GH�XQD�QRPLQDFLyQ�HQWUH�LJXDOHV��SHHU�QRPLQDWLRQ���/D�QRPLQDFLyQ�HQWUH�LJXDOHV�VH�KD�
PRVWUDGR�FRP�HO�LQVWUXPHQWR�PiV�DGHFXDGR�SDUD�HYDOXDU�ODV�UHODFLRQHV�HQWUH�ORV�DOXPQRV��
3DUD�FUHDU�HO�FOLPD�DGHFXDGR�SXHGH�VHU�FRQYHQLHQWH�TXH�OD�SDVH�XQ�SURIHVRU�TXH�QR�VHD�HO�
WXWRU�GHO�JUXSR�GH�DOXPQRV��SHUR�HO�WXWRU�GHEH�GH�HVWDU�SUHVHQWH�\�FRODERUDU�DFWLYDPHQWH��

'HVFULSFLyQ�GH�ORV�tWHPV�
(VWDWXV�VRFLDO�� ���

���
����

0H�JXVWD���0H�FDH�ELHQ�
1R�PH�JXVWD���1R�PH�FDH�ELHQ�
7XV�DPLJRV�\�DPLJDV��QR�FRQWDELOL]D��

$JUHVLyQ�ItVLFD�� ��� 3HJD�D�RWURV��GD�HPSXMRQHV�

$JUHVLyQ�YHUEDO�� ��� ,QVXOWD�

$JUHVLyQ�UHODFLRQDO�� ���
���

+DEOD�DO�RtGR���+DFH�FRUUHU�UXPRUHV�
1R�GHMD�SDUWLFLSDU�

3URVRFLDOLGDG�� ���
���

$\XGD�D�ORV�GHPiV�
$QLPD�D�ORV�GHPiV�

9LFWLPL]DFLyQ�� ���
����
����

$�TXLHQ�GDQ�HPSXMRQHV�R�SHJDQ"�
$�TXLHQ�LQVXOWDQ�R�ULGLFXOL]DQ"�
$�TXLHQ�QR�GHMDQ�SDUWLFLSDU"�

0DWHULDO�

(O�DGPLQLVWUDGRU�GH�OD�SUXHED�QHFHVLWD� OD�KRMD�GH�LQVWUXFFLRQHV�FRQ�ODV�SUHJXQWDV�TXH�GHEHUi�
OHHU��&DGD�DOXPQR�QHFHVLWD� OD� KRMD� GH� UHVSXHVWDV� \� OD� OLVWD�QXPHUDGD�FRQ�HO�QRPEUH�GH� ORV�
DOXPQRV�GH�OD�FODVH�\�XQ�OiSL]��

$GPLQLVWUDFLyQ�GHO�FXHVWLRQDULR�

&RQVLGHUDFLRQHV�SUHYLDV�

6H�SDVD�D�QLYHO�FROHFWLYR��6L�HQ�HO�JUXSR�KD\�DOJ~Q�DOXPQR�TXH�QR�FRQRFH�ELHQ�HO�LGLRPD�R�WLHQH�
GLILFXOWDGHV�SDUD�OHHU�ORV�QRPEUHV�GH�ORV�DOXPQRV�GHO�JUXSR�FODVH��VH�SXHGH�SDVDU�HQ�SHTXHxR�
JUXSR�R�LQGLYLGXDOPHQWH��VL�HV�QHFHVDULR�
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/RV�UHVXOWDGRV�VRQ�FRPSOHWRV�VL�VH�SDVD�D�72'26�ORV�DOXPQRV�GHO�JUXSR��SRU�WDQWR��VL�HQ�HO�
PRPHQWR�GH�KDFHU� OD�SUXHED�DOJ~Q�DOXPQR�QR�VH�KDOOD�SUHVHQWH�HQ� OD� FODVH�HV� FRQYHQLHQWH�
SDVDUOH�LQGLYLGXDOPHQWH�RWUR�GtD��

6H�WUDWD�TXH�QRPEUHQ�WUHV�FRPSDxHURV�\�R�FRPSDxHUDV�GH�FODVH�TXH�FXPSODQ�HO�UHTXLVLWR�TXH�
VH�VROLFLWD�HQ�FDGD�tWHP��QRPLQDFLyQ�HQWUH�LJXDOHV��

'XUDGD�GH�OD�VHVLyQ�

/D�DGPLQLVWUDFLyQ�GHO�FXHVWLRQDULR�GXUD�XQRV����PLQXWRV�� LQFOXLGDV� ODV�DFWLYLGDGHV�SUHYLDV��6L�
VH�SDVD�LQGLYLGXDOPHQWH�HV�QHFHVDULR�KDFHU�ODV�DFWLYLGDGHV�SUHYLDV�\�HV�PXFKR�PiV�UiSLGR��

$FWLYLGDGHV�SUHYLDV�D�OD�DGPLQLVWUDFLyQ�GHO�FXHVWLRQDULR�

/D�VHVLyQ�HV�FRQGXFLGD�SRU�HO�H[DPLQDGRU��GHQWUR�GH�FDGD�FODVH��FRQ�OD�SUHVHQFLD�GHO�SURIHVRU�
WXWRU��$QWHV�GH�SDVDU�OD�SUXHED�VH�KDFH�XQD�EUHYH�H[SOLFDFLyQ�VREUH�ODV�LQWHOLJHQFLDV�P~OWLSOHV��
DGDSWDGD�D�FDGD�QLYHO��\�GH�OD�LPSRUWDQFLD�GH�ODV�HPRFLRQHV�HQ�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV�
�*ROHPDQ���������

¢&yPR�VDEHPRV�TXH�XQD�SHUVRQD�HV�LQWHOLJHQWH"�\�VH�YD�FRQGXFLHQGR�OD�FRQYHUVDFLyQ�KDFLD�OD�
LPSRUWDQFLD�GH�VDEHUVH�UHODFLRQDU�FRQ�ORV�GHPiV��7DPELpQ�VH�KDEOD�GH�OD�IHOLFLGDG��\�VH�SLGH�
TXH�GLJDQ�HQ�TXp�FRQVLVWH�VHU�IHOL]��¢4XH� OHV�KDFH�IHOLFHV�D�HOORV"�&RQGXFLU� OD�FRQYHUVDFLyQ�
KDFLD�OR�TXH�QRV�KDFH�IHOLFHV�GH�ORV�FRPSDxHURV�\�FRPSDxHUDV��MXJDU�MXQWRV��WHQHU�DPLJRV�����
UHPDUFDQGR�TXH�HVWDV�LGHDV�VRQ�XQLYHUVDOHV��

'HVSXpV� OHV� SHGLPRV� TXH� GHGLTXHQ� XQRV� PRPHQWRV� D� SHQVDU� HQ� HOORV� PLVPRV� \� HQ� VXV�
FRPSDxHURV�\� OHV�GHFLPRV�TXH�OHV�GDUHPRV�XQ�FXHVWLRQDULR�SDUD�D\XGDUORV�D�SHQVDU��+HPRV�
GH� UHPDUFDU� TXH� HV� LPSRUWDQWH� TXH� FRQWHVWHQ� FRQ� VLQFHULGDG�� TXH� ODV� UHVSXHVWDV� VRQ�
FRQILGHQFLDOHV�\�TXH�QR�KD\�UHVSXHVWDV��EXHQDV�QL�PDODV��VLQR�TXH�FDGD�XQR�WLHQH�XQD�IRUPD�
GLVWLQWD�GH�YHUOR��

$GPLQLVWUDFLyQ�GHO�FXHVWLRQDULR�

/RV�DOXPQRV�QHFHVLWDQ�XQD� OLVWD�QXPHUDGD�GH� ORV�DOXPQRV�GHO�JUXSR�FODVH��FRQ�HO�QRPEUH�\�
DSHOOLGR�GH� FDGD�DOXPQR��6H� VXJLHUH� TXH� HVWp� RUGHQDGD�DOIDEpWLFDPHQWH� \� TXH� ORV� QRPEUHV�
VHDQ�IiFLOPHQWH�LGHQWLILFDEOHV��

&DGD�DOXPQR�WLHQH�DVLJQDGR�XQ�Q~PHUR�GH�LGHQWLILFDFLyQ��/RV�DOXPQRV�GHEHQ�UHVSRQGHU�D�ODV�
SUHJXQWDV�HVFULELHQGR�HVWRV�Q~PHURV�HQ�HO�HVSDFLR�FRUUHVSRQGLHQWH��QR�GHEHQ�HVFULELU�QLQJ~Q�
QRPEUH�� 'HEHQ� QRPEUDU� D� VXV� FRPSDxHURV�� QR� VH� SXHGHQ� QRPEUDU� HOORV� PLVPRV�� 3XHGHQ�
HVFULELU�HO�PLVPR�Q~PHUR�HQ�GLIHUHQWHV�tWHPV��SHUR�QR�SXHGHQ�UHSHWLUOR�HQ�HO�PLVPR�tWHP��

6H� UHSDUWH� OD� KRMD�GH� UHVSXHVWD� \� OD� OLVWD�QXPHUDGD�D� FDGD�DOXPQR��TXH�FRPSOHWD� ORV�GDWRV�
LGHQWLILFDWLYRV�GHO�HQFDEH]DGR�\�VH�H[SOLFDQ�ODV�QRUPDV�DQWHULRUHV��6H�SLGH�TXH�SDUD�UHVSRQGHU�
ODV�SUHJXQWDV�SLHQVHQ�HQ�OR�TXH�KD�SDVDGR�HQ�OD�HVFXHOD�HQ�HO�~OWLPR�PHV��

&DGD�SUHJXQWD�HV�OHtGD�HQ�YR]�DOWD�SRU�HO�H[DPLQDGRU��\�UHSHWLGD�VL�HV�QHFHVDULR��SDUD�DVHJXUDU�
OD� FRUUHFWD� FRPSUHQVLyQ� GHO� HQXQFLDGR��6H�GHEHQ� OHHU� ODV� SUHJXQWDV�KDFLHQGR�pQIDVLV�HQ� OD�
H[SUHVLyQ� QR� YHUEDO� �WRQR� GH� YR]�� H[SUHVLyQ� GH� OD� FDUD�� SRVWXUD� FRUSRUDO�� JHVWR����� SDUD�
WUDQVPLWLU�OR�PiV�H[DFWDPHQWH�SRVLEOH�OD�FRQGXFWD�TXH�SUHWHQGHPRV�GHVFULELU�
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)LQDOPHQWH�� HO� DGPLQLVWUDGRU� UHFRJH� ORV� FXHVWLRQDULRV� \� SLGH� D� ORV� DOXPQRV� FRPR� VH� KDQ�
VHQWLGR�UHDOL]DQGR�OD�SUXHED��6H�UHFXHUGD�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�\�VH�OHV�IHOLFLWD�
SRU� KDEHU� GHGLFDGR� XQ� PRPHQWR� D� SHQVDU� HQ� HOORV� PLVPRV� \� HQ� ODV� UHODFLRQHV� FRQ� VXV�
FRPSDxHURV�GH�FODVH��

5HVSXHVWDV�D�ODV�SUHJXQWDV�PiV�FRPXQHV�GH�ORV�DOXPQRV�

6L�QR�SXHGHQ�SHQVDU�HQ�WUHV�SHUVRQDV�SDUD�DOJ~Q�tWHP�SHGLPRV�TXH�PLUHQ�OD�OLVWD�\�OR�SLHQVHQ�
PiV��'HFLPRV�TXH�VLHPSUH�KD\�DOJXLHQ�TXH�OR�KDFH�R�TXH�OH�SDVD�DTXHOOR�DXQTXH�VRODPHQWH�
VHD�XQ�SRTXLWR��6L�FRQWLQ~DQ�LQVLVWLHQGR�TXH�QR�HQFXHQWUDQ�D�QDGLH�� LQGLYLGXDOPHQWH�\�HQ�YR]�
EDMD��OH�GHFLPRV�TXH�SXHGH�GHMDU�HQ�EODQFR�HO�OXJDU�GHVWLQDGR�D�OD�UHVSXHVWD��

6L�SLGHQ�HVFULELU�PiV�GH�WUHV�QRPEUHV�GHFLPRV�TXH�GHEHQ�HVFRJHU�ORV�DOXPQRV�TXH�OR�KDJDQ�
PiV��6L�DOJXLHQ�LQVLVWH��LQGLYLGXDOPHQWH�\�HQ�YR]�EDMD�VH�SXHGH�GHFLU�TXH�DxDGD�HO�QRPEUH�HQ�
HO�PDUJHQ�GHUHFKR��SHUR�QR�OR�FRQWDELOL]DUHPRV��

$FWLYLGDGHV�SRVWHULRUHV�D�OD�DGPLQLVWUDFLyQ�GHO�FXHVWLRQDULR�

(O� KHFKR� GH� SDVDU� HO� FXHVWLRQDULR� QR� KD� GH� VHUYLU� SDUD� HWLTXHWDU� DOXPQRV� DJUHVLYRV� R�
YLFWLPL]DGRV�� VLQR� TXH� FRPSRUWD� OD� REOLJDFLyQ� pWLFD� R�PRUDO� GH� LQWHUYHQLU� HQ� ODV� VLWXDFLRQHV�
GHWHFWDGDV��1R� WLHQH� VHQWLGR�XWLOL]DU� HO� FXHVWLRQDULR� VRODPHQWH�SDUD� LGHQWLILFDU�DOXPQRV�VLQ�HO�
FRPSURPLVR�SRVWHULRU�GH�KDFHU�DOJR��

6LHPSUH� GHEHPRV� PDQWHQHU� \� KDFHU� PDQWHQHU� OD� FRQILGHQFLDOLGDG� GH� ODV� UHVSXHVWDV� \� QR�
QRPEUDU�D�QDGLH��HQ�QLQJ~Q�FDVR��&DGD�XQR�\D�VDEH�TXLHQ�KDFH�TXp��SHUR�FRQYLHQH�GHMDUOR�HQ�
HO�SODQ�GH�ODV�KLSyWHVLV��6RODPHQWH�SRGUHPRV�KDEODU�GH�PDQHUD�SRVLWLYD�GHVSXpV�GH�DOJXQDV�
DFWLYLGDGHV�\�DKRUD�D~Q�QR�HV�HO�PRPHQWR��

3RU�WDQWR��GHVSXpV�GH�FRUUHJLU�\�YDORUDU� OD�SUXHED��HQ�XQD�VHVLyQ�SRVWHULRU�GH�WXWRUtD�FRQ�ORV�
DOXPQRV��FRPHQWDPRV�ORV�UHVXOWDGRV��

5HWRUQR�GHO�UHVXOWDGR�GH�ORV�FXHVWLRQDULRV�DO�JUXSR�FODVH�

(Q�3ULPDULD�SRGHPRV�HPSH]DU�GLFLHQGR�TXH�KHPRV�YLVWR�TXH�HQ�DTXHOOD�FODVH�KD\�DOXPQRV�
TXH� SHJDQ�� LQVXOWDQ�� H[FOX\HQ� R� KDFHQ� HO� YDFtR� D� RWURV� DOXPQRV� �HQ� WRGDV� ODV� DXODV� KD\�
DOJXQR��� 3UHJXQWDPRV� TXp� SLHQVDQ� HOORV� GH� HVWR� \� YDPRV� FRQGXFLHQGR� OD� FRQYHUVDFLyQ� D�
KDEODU�TXH�HVWR�KDFH�GDxR�D�ODV�SHUVRQDV��KDFHPRV�XQD�OLVWD�HQWUH�WRGRV�GH�ODV�FRVDV�TXH�QRV�
JXVWD�TXH�QRV�KDJDQ�R�GLJDQ�ORV�FRPSDxHURV�\�FRPSDxHUDV�\�GH�ODV�FRVDV�TXH�QR�QRV�JXVWD��
/RV�DOXPQRV�YDQ�GLFLHQGR�FRVDV�\�HO�SURIHVRU� OR�DQRWD�HQ�XQD�KRMD�',1�$��HQ�GRV�FROXPQDV�
&RVDV�TXH�PH�JXVWD�TXH�PH�KDJDQ�R�GLJDQ�ORV�FRPSDxHURV���&RVDV�TXH�QR�PH�JXVWD�TXH�PH�
KDJDQ� R� GLJDQ� ORV� FRPSDxHURV�� 'HVSXpV� FROJDUHPRV� OD� KRMD� HQ� OD� FODVH� SDUD� UHFRUGDUOR�
FXDQGR�FRQYHQJD��

(Q� 6HFXQGDULD� SRGHPRV� FRPHQWDU� TXH� HQ� DTXHOOD� FODVH� KD\� FKLFRV� \� FKLFDV� TXH� WLHQHQ�
FRQGXFWDV�TXH� OHV� SXHGHQ� FDXVDU� SUREOHPDV� D�HOORV� \� D� ORV� FRPSDxHURV��3UHJXQWDPRV� TXp�
SLHQVDQ�HOORV�GH�HVWR��3RGHPRV�FRQGXFLU�OD�FRQYHUVDFLyQ�D�KDEODU�GH�ODV�FRQGXFWDV�DJUHVLYDV�
�YXOQHUDU� ORV�GHUHFKRV�GH�ORV�GHPiV��\�SDVLYDV��QR�GHIHQGHU� ORV�SURSLRV�GHUHFKRV��\�TXH�ODV�
GRV� IRUPDV� VRQ� SHUMXGLFLDOHV� SDUD� D� XQR� PLVPR� \�R� SDUD� ORV� GHPiV�� +DEODUHPRV� GH� ODV�
FRQGXFWDV�DVHUWLYDV��FDSDFLGDG�GH�GHIHQGHU�ORV�SURSLRV�GHUHFKRV�VLQ�YXOQHUDU�ORV�GHUHFKRV�GH�
ORV�GHPiV���FRPR�OD�FRQGXFWD�PiV�DSURSLDGD�SDUD�PHMRUDU�OD�FRQYLYHQFLD�
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$FWLYLGDGHV�SRVWHULRUHV�GH�WXWRUtD�

$�SDUWLU�GH�ORV�UHVXOWDGRV�SODQLILFDUHPRV�OD�LQWHUYHQFLyQ�TXH�KD�GH�FRQWHPSODU�FRPR�PtQLPR���R�
��VHVLRQHV�GH�WXWRUtD��D�OR�ODUJR�GH�XQ�PHV��SDUD�H[SORUDU�HO�IHQyPHQR�FRQ�ORV�DOXPQRV�\�SDUD�
FRQVHJXLU� XQ� PtQLPR� GH� HIHFWLYLGDG� HQ� OD� LQWHUYHQFLyQ�� (O� REMHWLYR� GH� HVWDV� VHVLRQHV� HV�
VHQVLELOL]DU�D� ORV�DOXPQRV�GH�ODV�FRQGXFWDV�TXH�FRQVWLWX\HQ�PDOWUDWR��\�HQFRQWUDU�DOWHUQDWLYDV�
PiV�SRVLWLYDV�GH�LQWHUDFFLyQ��3DUD�HVWR�HV�QHFHVDULR�LQWHQWDU�TXH�FDGD�XQR�DVXPD�VX�SDUWH�GH�
UHVSRQVDELOLGDG�� VH� WUDWD� GH� ³UHLQGLYLGXDOL]DU´� ORV�PLHPEURV� GHO�JUXSR��8Q� UHFXUVR�SXHGH� VHU�
XWLOL]DU�OD�*XtD�SDUD�ORV�$OXPQRV��(Q�QXHVWUD�ZHE�KWWS���ZZZ�[WHF�QHW�aMFROOHOO�HQFRQWUDUpLV�XQD�
JXtD�SDUD�DOXPQRV�GH�3ULPDULD�\�RWUD�SDUD�DOXPQRV�GH�6HFXQGDULD��

3RGpLV�HQFRQWUDU�XQ�HMHPSOR�GH�ODV�SURSXHVWDV�GH�LQWHUYHQFLyQ�GH���D���VHVLRQHV�GH�WXWRUtD�HQ��

3ULPDULD 

- 6XSOHPHQW�*XL[������*XL[�GRV�����GH�GLFLHPEUH����� 

- $XOD�GH�LQQRYDFLyQ�HGXFDWLYD������GH�PD\R�������SS��������

6HFXQGDULD 

- $XOD�GH�LQQRYDFLyQ�HGXFDWLYD������GH�MXQLR�������SS��������

&RQ�ORV�DOXPQRV�PiV�QRPLQDGRV�� WDQWR�HQ�HO�SDSHO�GH�DJUHVRU�FRPR�HQ�HO�GH�YtFWLPD�SXHGH�
VHU�FRQYHQLHQWH�XQD�LQWHUYHQFLyQ�PiV�LQGLYLGXDOL]DGD�PiV�DOOi�GH�HVWD�LQWHUYHQFLyQ�HQ�HO�JUXSR��
\�TXH�XOWUDSDVD�HO�REMHWLYR�GH�HVWH�DUWtFXOR��

(Q�GHILQLWLYD�VH�WUDWD�GH�KDFHU�YHU�TXH�HQWUH�WRGRV�KHPRV�GH�EXVFDU�FDPLQRV�SDUD�KDFHU�GH�OD�
FODVH�\�GH�OD�HVFXHOD�XQ�OXJDU�PiV�DJUDGDEOH�\�XQ�HQWRUQR�GH�FRQYLYHQFLD�VHJXUR�SDUD�D�WRGRV��
WDPELpQ�SDUD�HO�SURIHVRUDGR�



&RQGXFWD�\�([SHULHQFLDV�6RFLDOHV�HQ�&ODVH � &(6&�
&XHVWLRQDULR�GH�HYDOXDFLyQ�GH�ODV�UHODFLRQHV�HQWUH�LJXDOHV ± &ROOHOO��-��\�(VFXGp��&���������

&RUUHFFLyQ�H�LQWHUSUHWDFLyQ�GHO�&(6&�

&RUUHFFLyQ�\�FiOFXOR�GH�ORV�UHVXOWDGRV�

'HEHPRV�LQWURGXFLU�PDQXDOPHQWH�ORV�GDWRV�GH�ORV�FXHVWLRQDULRV�GH�ORV�DOXPQRV�HQ�XQD�SODQWLOOD�
GH� FRUUHFFLyQ� ([FHO� TXH� D� WUDYpV� GH� ODV� IyUPXODV� TXH� WLHQH� LQWURGXFLGDV� SURSRUFLRQD�
DXWRPiWLFDPHQWH�ORV�UHVXOWDGRV�����

/RV�FiOFXORV�VH�KDFHQ�SDUD�FDGD�JUXSR�FODVH�GH�DOXPQRV��6H�VXPDQ�ODV�QRPLQDFLRQHV�GH�FDGD�
DOXPQR�HQ�FDGD�tWHP��VH�FDOFXOD�OD�PHGLD�\�OD�GHVYLDFLyQ�HVWDQGDUG��'HVSXpV�VH�DJUXSDQ�ORV�
tWHPV� HQ� IDFWRUHV� �DJUHVLYLGDG�� YLFWLPL]DFLyQ� \� SURVRFLDOLGDG�� \� VXEHVFDOHV� �ItVLFD�� YHUEDO� \�
DJUHVLyQ� UHODFLRQDO�� \� VH� YXHOYHQ� D� HVWDQGDUGL]DU�� 6H� WRPDQ� FRPR� VLJQLILFDWLYDV� ODV�
SXQWXDFLRQHV�!� ���$Vt� WHQGUHPRV� DOXPQRV�TXH�SXQW~DQ� VLJQLILFDWLYDPHQWH�HQ�DJUHVLYLGDG� \�
YLFWLPL]DFLyQ��ItVLFD��YHUEDO�\�DJUHVLyQ�UHODFLRQDO��\�SURVRFLDOLGDG��

(O�VRFLRJUDPD��TXH�VH�EDVD�HQ�HO�PRGHOR�GH�&RLH��'RGJH�\�&RSSRWHOOL���������WDPELpQ�WUDEDMD�
FRQ�SXQWXDFLyQ�HVWDQGDUGL]DGD�\�REWHQHPRV�ORV�DOXPQRV��

3RSXODUHV��PXFKDV�HOHFFLRQHV�SRVLWLYDV�\�SRFDV�QHJDWLYDV�� 

- OD�GLIHUHQFLD�HQWUH�OD�SXQWXDFLyQ�GH�HOHFFLRQHV�SRVLWLYDV�\�QHJDWLYDV�HV�!�� 
- OD�SXQWXDFLyQ�HQ�HOHFFLRQHV�SRVLWLYDV�HV�!�� 
- OD�SXQWXDFLyQ�HQ�HOHFFLRQHV�QHJDWLYDV�HV�����

5HFKD]DGRV��PXFKDV�HOHFFLRQHV�QHJDWLYDV�\�SRFDV�SRVLWLYDV� 

- OD�GLIHUHQFLD�HQWUH�OD�SXQWXDFLyQ�GH�HOHFFLRQHV�SRVLWLYDV�\�QHJDWLYDV�HV����� 
- OD�SXQWXDFLyQ�HQ�HOHFFLRQHV�SRVLWLYDV�HV���� 
- OD�SXQWXDFLyQ�HQ�HOHFFLRQHV�QHJDWLYDV�HV�!���

,JQRUDGRV��SRFR�LPSDFWR�VRFLDO��SRFDV�HOHFFLRQHV�SRVLWLYDV�\�SRFDV�QHJDWLYDV� 

- OD�SXQWXDFLyQ�HVWDQGDUGL]DGD�GH�OD�VXPD�GH�HOHFFLRQHV�SRVLWLYDV�\�QHJDWLYDV�HV����� 
- OD�SXQWXDFLyQ�HQ�HOHFFLRQHV�SRVLWLYDV�HV���� 
- OD�SXQWXDFLyQ�HQ�HOHFFLRQHV�QHJDWLYDV�HV�����

&RQWURYHUWLGRV��PXFKR�LPSDFWH�VRFLDO��PXFKDV�HOHFFLRQHV�SRVLWLYDV�\�PXFKDV�QHJDWLYDV� 

- OD�SXQWXDFLyQ�HVWDQGDUGL]DGD�GH�OD�VXPD�GH�HOHFFLRQHV�SRVLWLYDV�\�QHJDWLYDV�HV�!�� 
- OD�SXQWXDFLyQ�HQ�HOHFFLRQHV�SRVLWLYDV�HV�!�� 
- OD�SXQWXDFLyQ�HQ�HOHFFLRQHV�QHJDWLYDV�HV�!���

,QWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV�

'HEHPRV� UHFRUGDU� TXH� HVWRV� UHVXOWDGRV� VRODPHQWH� VH� SXHGHQ� LQWHUSUHWDU� FRPR� XQD�
REVHUYDFLyQ�SXQWXDO�GH�XQ�PRPHQWR�HYROXWLYR�GHO�JUXSR��(Q�QLQJ~Q�FDVR�QR�VRQ�YiOLGDV�SDUD�
³HWLTXHWDU´�D�XQ�DOXPQR��

��3RGpLV�SHGLU�OD�SODQWLOOD�GH�FRUUHFFLyQ�HQ�IRUPDWR�([FHO�D�FHVFXGH#[WHF�FDW�
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6DOLGD�

/D�KRMD�([FHO�TXH�XWLOL]DPRV�SURSRUFLRQD�GRV�VDOLGDV� 

- $OXPQRV�FRQ�SXQWXDFLyQ�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD�HQ�FDGD�VXEHVFDOD�\�IDFWRU��D�SDUWLU�
GHO�SXQWR�GH�FRUWH� 

- 3XQWXDFLyQ�GLUHFWD�GH�FDGD�DOXPQR�HQ�FDGD�VXEHVFDOD�\�IDFWRU��SDUD�KDFHU�XQD�YDORUDFLyQ�
PiV�DILQDGD�\�SRGHU�RULHQWDU�OD�LQWHUYHQFLyQ��

(MHPSOR�GH�ORV�UHVXOWDGRV��SDVDGRV�DO�:RUG��
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$QiOLVLV�GH�ORV�UHVXOWDGRV�

&RPHQWDUHPRV� ODV� SRVLELOLGDGHV� GHO� FXHVWLRQDULR� D� SDUWLU� GH� HVWH� HMHPSOR� LQFRPSOHWR�� � 1R�
SUHWHQGHPRV� KDFHU� XQ� DQiOLVLV� H[KDXVWLYR�� VLQR� TXH� QRV� OLPLWDPRV� D� FRPHQWDU� ORV� DVSHFWRV�
PiV�UHOHYDQWHV�\�DOJXQRV�GH�ORV�UHVXOWDGRV�PiV�KDELWXDOHV��

(Q�XQD�SULPHUD�YLVLyQ�GHVWDFDQ�WUHV�DOXPQRV��HO����HO���\�HO�����

(O�DOXPQR���WLHQH�PXFKDV�QRPLQDFLRQHV�HQ�DJUHVLYLGDG��3XQW~D�VLJQLILFDWLYDPHQWH�HQ�WRGDV�ODV�
VXEHVFDODV� \� HQ� OD� WRWDO�� (Q� FXDQWR� DO� HVWDWXV� VRFLDO� VH� QRV� SUHVHQWD� FRPR� UHFKD]DGR�� /D�
FRQGXFWD�DJUHVLYD�\�HO�UHFKD]R�SRU�SDUWH�GH�ORV�LJXDOHV�UHSUHVHQWDQ�XQ�IDFWRU�GH�ULHVJR�SDUD�OD�
DGDSWDFLyQ� VRFLDO�� \� HVSHFLDOPHQWH� FXDQGR� VH� SURGXFHQ� DO� PLVPR� WLHPSR�� 6HUi� QHFHVDULR�
HVWXGLDU�VX�FDVR�FRQ�GHWHQLPLHQWR��

(O� DOXPQR� ��� VLHPSUH� VHJ~Q� ODV� QRPLQDFLRQHV� GH� ORV� FRPSDxHURV�� HV� YLFWLPL]DGR� \� GD�
SXQWXDFLRQHV�VLJQLILFDWLYDV�HQ�WRGDV�ODV�VXEHVFDODV�\�HQ�HO�WRWDO��(Q�FXDQWR�DO�HVWDWXV�VRFLDO�QR�
SXQW~D�VLJQLILFDWLYDPHQWH�FRPR�UHFKD]DGR��SHU�VH�REVHUYD�OD�WHQGHQFLD��7LHQH�XQD�QRPLQDFLyQ�
SRVLWLYD� \� �� QRPLQDFLRQHV� GH� SURVRFLDOLGDG�� 8QD� SRVLEOH� LQWHUYHQFLyQ� VHUtD� H[SORUDU� TXH
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DOXPQRV� OR� KDQ� QRPEUDGR� \� YDORUDU� OD� SRVLELOLGDG� GH� RUJDQL]DU� XQ� VLVWHPD� GH� D\XGD� HQWUH�
LJXDOHV��

(O�DOXPQR����HV�QRPEUDGR�FRPR�DJUHVRU�YtFWLPD��7LHQH�QRPLQDFLRQHV�SRVLWLYDV� \�QHJDWLYDV��
SHUR�QR�VXILFLHQWHV�SDUD�DOFDQ]DU�HO�HVWDWXV�GH�FRQWURYHUWLGR��3XHGH�VHU�TXH�ORV�DOXPQRV�TXH�OR�
QRPEUDQ�SRVLWLYDPHQWH�OR�YHDQ�FRPR�SRVLEOH�OtGHU�\�OR�VLJDQ�HQ�ODV�FRQGXFWDV�DJUHVLYDV��\�ORV�
DOXPQRV�TXH�OR�QRPEUDQ�QHJDWLYDPHQWH�VHDQ�ORV�TXH�VXIUHQ�VXV�DFFLRQHV��

(O�DOXPQR���HV�QRPEUDGR�FRPR�SURVRFLDO�\�WDPELpQ�FRPR�SRSXODU��(Q�XQ�JUXSR�FODVH�SXHGHQ�
KDEHU�GRV�R� WUHV�DOXPQRV�FRQ�HVWDV� FDUDFWHUtVWLFDV�TXH�VXHOHQ� IRUPDU�JUXSR��(VWRV�DOXPQRV�
SXHGHQ�VHU�XQ�EXHQ�HOHPHQWR�GH�FRKHVLyQ�TXH�D\XGH�D� LQWHJUDU�D� ORV�DOXPQRV�YLFWLPL]DGRV��
7HQHU� DPLJRV� HV� XQ� IDFWRU� GH� SURWHFFLyQ� SDUD� ODV� YtFWLPDV� \� VL� ORV� DPLJRV� VRQ� DOXPQRV�
SRSXODUHV�PHMRU��

8Q� FDVR� VLQJXODU� \� UHODWLYDPHQWH� IUHFXHQWH� HV� HO� DOXPQR� ��� 3XQW~D� VLJQLILFDWLYDPHQWH� HQ�
SURVRFLDOLGDG�� FRQ� ��� QRPLQDFLRQHV�� SHUR� HQ� HO� HVWDWXV� VRFLRPpWULFR� VH� PXHVWUD� FRPR�
FRQWURYHUWLGR�� 7LHQH� �� QRPLQDFLRQHV� GH�DJUHVLYLGDG� UHODFLRQDO� �H[FOX\H�� QR�GHMD� SDUWLFLSDU�� \�
DOJXQRV� DOXPQRV� OR� QRPEUDQ� QHJDWLYDPHQWH�� (V� LPSRUWDQWH� HO� WUDEDMR� GH� VHQVLELOL]DFLyQ� GH�
HVWRV�DOXPQRV�HQ�UHODFLyQ�D�HVWDV�FRQGXFWDV�GH�H[FOXVLyQ��

$WHQFLyQ�D�DOJXQRV�LQGLFDGRUHV�

$GHPiV� GH� ORV� DOXPQRV� TXH� SXQW~DQ� VLJQLILFDWLYDPHQWH� HQ� FRQGXFWDV� GH� DJUHVLyQ� R�
YLFWLPL]DFLyQ��GHEHPRV�SRQHU�HVSHFLDO�DWHQFLyQ�D�DTXHOORV�DOXPQRV�TXH� 

- WLHQHQ�PXFKDV�QRPLQDFLRQHV�QHJDWLYDV�\�QLQJXQD�GH�SRVLWLYD��\D�TXH�HQ�HO�JUXSR�FODVH�QR�
FXHQWDQ�FRQ�QLQJ~Q�VRSRUWH�VRFLDO� 

- QR�WLHQHQ�QLQJXQD�QRPLQDFLyQ��\D�TXH�WDPSRFR�WLHQHQ�QLQJ~Q�VRSRUWH�VRFLDO�\�D�PHQXGR�
SDVDQ�GHVDSHUFLELGRV�LQFOXVR�SDUD�HO�SURIHVRUDGR� 

- SXQW~DQ�VLJQLILFDWLYDPHQWH�VRODPHQWH�HQ�DJUHVLyQ�UHODFLRQDO��\D�TXH�SXHGHQ�VHU�EXHQRV�
DOXPQRV�\�HVWDU�ELHQ�LQWHJUDGRV�HQ�HO�VLVWHPD�HVFRODU�H�LQFOXVR�WHQHU�XQD�EXHQD�SXQWXDFLyQ�
HQ�SRSXODULGDG��SHUR�DO�PLVPR�WLHPSR�HVWiQ�LPSOLFDGRV�HQ�FRQGXFWDV�GH�H[FOXVLyQ�KDFLD�
DOJ~Q�DOXPQR��

6L� YROYHPRV� D� SDVDU� HO� FXHVWLRQDULR� GHVSXpV� GH� XQRV� PHVHV� R� HQ� HO� FXUVR� VLJXLHQWH��
GHEHUHPRV�HVWDU�DOHUWD�WDPELpQ�D�DTXHOORV�DOXPQRV�TXH� 

- PDQWLHQHQ�HVWDELOLGDG�HQ�OD�FRQGXFWD�DJUHVLYD�R�HQ�HO�URO�GH�YtFWLPD 

- PDQWLHQHQ�HVWDELOLGDG�HQ�HO�HVWDWXV�VRFLDO�GH�UHFKD]DGR��LJQRUDGR�R�FRQWURYHUWLGR�

/RV�DOXPQRV�FODUDPHQWH�UHFKD]DGRV�SUHVHQWDQ�LQDGDSWDFLyQ�HPRFLRQDO�\�VRFLDO��HQ�HO�SUHVHQWH�
\�HQ�HO�IXWXUR��PiV�TXH�ORV�RWURV�JUXSRV��(Q�HO�FDVR�GH�ORV�DOXPQRV�LJQRUDGRV�QR�HVWi�WDQ�FODUR��
/RV�DOXPQRV�UHFKD]DGRV�FRQ�SXQWXDFLRQHV�DOWDV�HQ�DJUHVLYLGDG�WLHQHQ�HO�SHRU�SURQyVWLFR�VL�QR�
VH�LQWHUYLHQH��

/RV�DOXPQRV�WLHQGHQ�D�UHODFLRQDUVH�FRQ�DTXHOORV�FRQ�ORV�TXH�JXDUGDQ�VLPLOLWXGHV��OR�TXH�WLHQH�
FRQVHFXHQFLDV�LPSRUWDQWHV�D�OD�KRUD�GH�H[SOLFDU�HO�RULJHQ�\�HO�PDQWHQLPLHQWR�GH�ODV�FRQGXFWDV�
DJUHVLYDV��/RV�DOXPQRV�TXH�WLHQGHQ�D�XWLOL]DU�OD�DJUHVLYLGDG�HQ�VXV�UHODFLRQHV�FRQ�ORV�GHPiV�
VH�DJUXSDQ�HQ�UHGHV�VRFLDOHV�PiV�DPSOLDV�TXH�ORV�GHPiV�JUXSRV�GH�DOXPQRV��

/RV�DOXPQRV�TXH� MXHJDQ�HO� URO� GH� YtFWLPD�VRQ� ORV� TXH�TXHGDQ�PiV�DLVODGRV�GH� ODV� GLVWLQWDV�
UHGHV�GH�LJXDOHV�\� OD� LQYHVWLJDFLyQ�KD�GHPRVWUDGR�TXH�HO�KHFKR�GH�WHQHU�DPLJRV�HV�XQ�IDFWRU
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GH�SURWHFFLyQ��$Vt��HQ�HO�PRPHQWR�GH�FRQWHQHU� ORV�HSLVRGLRV�GH�PDOWUDWR� OD� LQWHUYHQFLyQ�HQ�HO�
JUXSR�\�ODV�DFWLYLGDGHV�GH�WXWRUtD�HQWUH�LJXDOHV�VRQ�HVHQFLDOHV��

&RQVLGHUDFLRQHV�

(VWH�FXHVWLRQDULR�HV�XQ�LQVWUXPHQWR�SDUD�HYDOXDU�OD�FRQGXFWD�\�ODV�H[SHULHQFLDV�VRFLDOHV�GH�XQ�
JUXSR� FODVH�� 6H� WUDWD� GH� XQ� FXHVWLRQDULR� HVSHFtILFR�� TXH� WLHQH�XQD� DSOLFDFLyQ�PX\� FRQFUHWD��
UHFRJHU�LQIRUPDFLyQ�GH�ORV�SURSLRV�DOXPQRV�VREUH�ODV�FRQGXFWDV�GH�PDOWUDWR�\�ODV�H[SHULHQFLDV�
GH�YLFWLPL]DFLyQ�TXH�VH�SXHGDQ�GDU�HQ�VX�JUXSR�FODVH�SDUD�LQWHUYHQLU�\�SRQHUOHV�ILQ�DQWHV�TXH�
VH�FRQVROLGHQ��

/DV�FRQGLFLRQHV�GH�DSOLFDFLyQ�FRPSRUWDQ� OD� UHDOL]DFLyQ�GH�XQDV�EUHYHV�DFWLYLGDGHV�SUHYLDV�\�
WDPELpQ� HO� FRPSURPLVR� pWLFR� GH� UHDOL]DU� ODV� LQWHUYHQFLRQHV� SRVWHULRUHV� TXH� FRQYHQJD� SDUD�
SRQHU�ILQ�D�VLWXDFLRQHV�GH�PDOWUDWR��VL�HV�TXH�OR�KD\��1R�VHULD�XQD�EXHQD�H[SHULHQFLD�SDUD�QDGLH�
SDVDU�HO�FXHVWLRQDULR��GHWHFWDU�ORV�DOXPQRV�\�QR�DFWXDU��

(O�FXHVWLRQDULR�SURSRUFLRQD�XQ�SXQWR�GH�SDUWLGD�FXDQGR�GHWHFWD�ORV�SXQWRV�IXHUWHV�\�ORV�SXQWRV�
GpELOHV� GHO� JUXSR� \� SHUPLWH� RULHQWDU� WDQWR� OD� LQWHUYHQFLyQ� LQGLYLGXDO� FRPR� OD� JUXSDO��
5HPDUFDPRV� OD� LPSRUWDQFLD� GH� UHFRJHU� XQD� LQIRUPDFLyQ� GHVFULSWLYD� GH� ODV� FRQGXFWDV� GH�
PDOWUDWR� HQWUH� DOXPQRV� SDUD� SODQLILFDU� FRUUHFWDPHQWH� OD� LQWHUYHQFLyQ�� OD� LQWHUYHQFLyQ� PiV�
H[LWRVD�HV�DTXHOOD�TXH�SDUWH�GH�XQ�EXHQ�GLDJQyVWLFR�GH�OD�VLWXDFLyQ�FRQFUHWD��

(Q�ODV�DFWLYLGDGHV�SRVWHULRUHV�KDEODUHPRV�GHO�WHPD�\� OR�H[SORUDUHPRV�FRQMXQWDPHQWH�FRQ�ORV�
DOXPQRV��FRQ�HO�REMHWLYR�GH�VHQVLELOL]DU�\�UHLQGLYLGXDOL]DU�ORV�PLHPEURV�GHO�JUXSR��3URSRQHPRV�
KDFHU�HQWUH���\���VHVLRQHV�GH�XQD�KRUD�VHPDQDO��FRPR�PtQLPR��SDUD�TXH�OD� LQWHUYHQFLyQ�VHD�
HIHFWLYD��

7RGDV� HVWDV� DFWXDFLRQHV� IRUPDQ� SDUWH� GH� OD� SUHYHQFLyQ� VHFXQGDULD� \� VHUtD� GHVHDEOH� TXH�
HVWXYLHUDQ�LQWHJUDGDV�HQ�HO�3ODQ�GH�$FFLyQ�7XWRULDO��

/D�HGXFDFLyQ�GH�ODV�HPRFLRQHV��HO�WUDWDPLHQWR�SRVLWLX�GH�ORV�FRQIOLFWRV��OD�PHGLDFLyQ�HVFRODU��OD�
DSOLFDFLyQ� GH� XQ� FyGLJR� GLVFLSOLQDULR� SRVLWLYR� \� HQ� JHQHUDO� WRGDV� ODV� DFWXDFLRQHV� GLULJLGDV� D�
PHMRUDU� ODV� UHODFLRQHV� SHUVRQDOHV�� FRQILJXUDQ� XQ� FOLPD� GH� FHQWUR� TXH� IDYRUHFH� HO� GHVDUUROOR�
SHUVRQDO�\�VRFLDO�GH�ORV�DOXPQRV�\�VX�p[LWR�HVFRODU��SHUR�WDPELpQ�HO�ELHQHVWDU�GH�ORV�GRFHQWHV��

&RQYHQGUtD� LQWHJUDU� HVWRV�DVSHFWRV� HQ�HO� 3ODQ�GH�&RQYLYHQFLD� GH�&HQWUR� GHQWUR� GHO� FXDO� HO�
DIURQWDPLHQWR�GH�ODV�VLWXDFLRQHV�GH�PDOWUDWR�HQWUH�DOXPQRV�GHEHUtD�GH�WHQHU�XQD�FRQVLGHUDFLyQ�
HVSHFtILFD��

%LEOLRJUDItD�
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