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'HVGH� HO� FRPLHQ]R� GH� OD� LQYHVWLJDFLyQ� VH� FRQVLGHUy� IXQGDPHQWDO� FRQRFHU� ODV� FRQGLFLRQHV�
GDGDV�SRU�ORV�SURYHHGRUHV�HQ�FXDQWR�D�OD�FRPHUFLDOL]DFLyQ�GH�VXV�SURGXFWRV�FRQ�&RPHUFLDO�GHO�6XU�
6�/��

�
3DUD�HOOR� VH�HVWDEOHFLy�XQD�QXHYD� OtQHD�GH�DFFLyQ�D� WUDYpV�GH� OD� FXDO�SXGLHUD� WHQHUVH�XQ�

FRQWURO� OR� PiV� H[KDXVWLYR� SRVLEOH� GH� ODV� FRQGLFLRQHV� GH� ORV� SURYHHGRUHV� \� GH� ODV� LQFLGHQFLDV�
GXUDQWH�OD�LQWHUDFFLyQ�FRQ�ORV�PLVPRV��

�
�������)LFKD�GH�6HJXLPLHQWR�GH�3URYHHGRU��

�
$� WUDYpV�GH�XQ� IRUPDWR�GHQRPLQDGR�)LFKD�GH�6HJXLPLHQWR�GH�3URYHHGRU��)�&2�����

VH�WUDWDEDQ�GH�REWHQHU�ORV�PD\RUHV�GDWRV�SRVLEOHV�GH�ORV�SURYHHGRUHV�FRQ�ORV�TXH�VH�WHQtD�UHODFLyQ�
GHVGH�OD�HPSUHVD��

�
$Vt�� VH�REWHQtDQ�GDWRV�GH� ORV�PLVPRV� FRPR�HO�Q~PHUR�FRQ�TXH� IXHUD�GDGR�GH�DOWD�HQ�HO�

VLVWHPD��OD�IHFKD�GH�DOWD�GHO�PLVPR�\�XQD�VHULH�GH�GDWRV�FRPR�UD]yQ�VRFLDO��WHOpIRQR�GH�FRQWDFWR��
HWF�TXH�KLFLHUDQ�TXH�FDGD�YH]�TXH�KXELHUD�TXH�WHQHU�XQD�UHODFLyQ��FRQ�HO�SURYHHGRU��SXGLHUD�VHU�OR�
PiV�UiSLGD�\�VDWLVIDFWRULD�SRVLEOH��

�
$GHPiV�D�WUDYpV�GHO�IRUPDWR�VH�SRGtD�UHDOL]DU�XQ�VHJXLPLHQWR�GH� LQFLGHQFLDV�HQ�FXDQWR�D�

SHGLGRV�GH�UHSHWLFLyQ�UHDOL]DGRV�DO�PLVPR��
�
(QWUH�HVWDV�LQFLGHQFLDV�SXHGHQ�GHVWDFDUVH�OD�REWHQFLyQ�GHO�SOD]R�GH�HQWUHJD��VDFDGR�GH�OD�

GLIHUHQFLD�HQWUH�OD�IHFKD�GH�HPLVLyQ�GHO�SHGLGR�\�GH�OOHJDGD�GHO�DOEDUiQ�FRQ�OD�PHUFDQFtD��
�
(O�ILQ�GH�HVWR�HUD�LU�REVHUYDQGR�FDGD�FXDQWR�WLHPSR�LEDQ�OOHJDQGR�ORV�SHGLGRV�GH�FRPSUD��

SDUD� XQD� YH]� UHDOL]DGR� XQ� HVWXGLR� GH� ODV� ILFKDV��PDUFDU� DO� SURYHHGRU� XQ� SOD]R� GH� HQWUHJD� TXH�
GHEtD�FXPSOLU�SDUD�SRGHU�WHQHU�XQ�PD\RU�FRQWURO�VREUH�ODV�HPLVLRQHV�GH�SHGLGRV�GH�FRPSUDV��HQ�
UHODFLyQ�D�ODV�H[LVWHQFLDV�FRQ�ODV�TXH�VH�FRQWDED�HQ�HO�DOPDFpQ�GH�ORV�DUWtFXORV�FRUUHVSRQGLHQWHV��

�
'HVGH� XQ� SULQFLSLR� VH� FRQVLGHUy� TXH� HUD� IXQGDPHQWDO� HVWDEOHFHU� XQ� SOD]R� GH� HQWUHJD� OR�

PiV�ILMR�SRVLEOH��SRUTXH�GH�HVWD�IRUPD�SRGUtD�WHQHUVH�XQ�PD\RU�FRQWURO�GH�ODV�PHUFDQFtDV�FRQ�ODV�
TXH� VH� GLVSRQtD�� DGHPiV� GH� VREUH� ODV� TXH� LEDQ� D� HVWDU� HQ� SRGHU� GH� OD� HPSUHVD� FXDQGR� HO�
SURYHHGRU�WUDMHUD�DTXHOOD�PHUFDQFtD�SHGLGD��
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(Q�ORV�FDPSRV�GH�REVHUYDFLRQHV�\�QRWDV�VH�HVWDEOHFtDQ�RWUDV�LQFLGHQFLDV��FRPR�SRGtD�VHU�OD�
VLWXDFLyQ�GH�OOHJDGD�GHO�SHGLGR�LQFRPSOHWR��PiV�PHUFDQFtD�GH�OD�SHGLGD��HWF��
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3DUD� WUDWDU�GH� WHQHU�XQD�UHODFLyQ�GH� ODV� ILFKDV�GH� ORV�SURYHHGRUHV�VH�FUHy�XQ�IRUPDWR�GH�
FRQWURO�GH�QRPEUH�&RQWURO�GH�)LFKDV�GH�6HJXLPLHQWR�GH�3URYHHGRUHV��)�&2������

�
(Q�GLFKR�IRUPDWR�VH�HVWDEOHFtD�XQD�RUGHQDFLyQ�SRU�HO�Q~PHUR�GH�ILFKD�GH�FDGD�SURYHHGRU��

SRU� OR�TXH�FRQIRUPH�VH� LEDQ�GDQGR�GH�DOWD� ILFKDV�GH�SURYHHGRUHV�� LEDQ� IRUPDQGR�SDUWH�GH�HVWH�
OLVWDGR��

�
(O�ILQ�SHUVHJXLGR�FRQ�HVWH�IRUPDWR�HUD��XQD�YH]�TXH�KXELHUD�JUDQ�FDQWLGDG�GH�ILFKDV��SRGHU�

ORFDOL]DU�OD�TXH�HQ�HVH�PRPHQWR�LQWHUHVDUD��
�
$QWH�HVWR�� VH�FRQVLGHUy� OD�SRVLELOLGDG�GH�HVWDEOHFHU�DGHPiV�GH�HVWD�RUGHQDFLyQ��RWUD�SRU�

RUGHQ� DOIDEpWLFR� GHO� QRPEUH� R� UD]yQ� VRFLDO� GHO� SURYHHGRU�� FRQ� HO� ILQ� GH� ORFDOL]DU� OD� ILFKD� GHO�
SURYHHGRU�TXH�HQ�FDGD�PRPHQWR�LQWHUHVH��HQWUDQGR�SRU�HO�QRPEUH�GHO�PLVPR��

�
8QD�YH]�ORFDOL]DGR�HO�QRPEUH��PLUDQGR�HO�Q~PHUR�GH�ILFKD�GHO�SURYHHGRU��HUD�IiFLO�ORFDOL]DU�

OD�ILFKD�GH�pVWH��
�
$OJR�LQWHUHVDQWH�SDUD�OR�TXH�IXH�FRQVLGHUDGR�TXH�SRGtD�WHQHU�XQD�JUDQ�YDOtD�HVWH�OLVWDGR�GH�

SURYHHGRUHV��HUD�SDUD�WHQHU�XQD�LGHD�GHO�Q~PHUR�GH�SURYHHGRUHV�FRQ�ORV�TXH�LED�WHQLHQGR�UHODFLyQ�
OD�HPSUHVD��SXHV�ODV�QXHYDV�ILFKDV�VH�LEDQ�UHDOL]DQGR�FRQIRUPH�VH�HIHFWXDED�XQ�SHGLGR�GH�FRPSUD�
D�XQ�SURYHHGRUHV��

�
$GHPiV� GH� REWHQHU� HO� Q~PHUR� GH� SURYHHGRUHV� FRQ� ORV� TXH� VH� WHQtD� UHODFLyQ�� H[LVWtD�

WDPELpQ� OD�SRVLELOLGDG�GH�YHU� OD�DVLGXLGDG�FRQ� OD�TXH�VH�FRPHUFLDOL]DED�FRQ�HO�SURYHHGRU��FRQ� OR�
TXH�SRGtD�REWHQHUVH�OD�LPSRUWDQFLD�UHODWLYD�GH�FDGD�SURYHHGRU�SDUD�&RPHUFLDO�GHO�6XU��

�
'HFLU�SRU�~OWLPR�TXH�VH�VLJXHQ�HODERUDQGR�QXHYDV�ILFKDV�GH�SURYHHGRU�\�FXPSOLPHQWDQGR�

ODV�H[LVWHQWHV��FRQ�HO�ILQ�GH�LU�REWHQLHQGR�ORV�GDWRV�QHFHVDULRV�SDUD�OR�TXH�VH�SUHWHQGtD�FRQ�HVWD�
OtQHD�GH�DFWXDFLyQ��


