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,QWURGXFFLyQ�� /RV� SDFLHQWHV� LQJUHVDGRV HQ� HO� DxR� ���� DO� +RVSLWDO 1DFLRQDO (GJDUGR�

5HEDJOLDWL�0DUWLQV ± /LPD�FRQ�GLDJQyVWLFR�GH�9,+� HQ�VX�PD\RUtD�PRVWUDURQ�XQ�PDO�HVWDGR�

QXWULFLRQDO� HQ� HO� WUDQVFXUVR� GHO�PRQLWRUHR�PHWDEyOLFR SRU� GLVWLQWDV� FDXVDV�� GH� ODV� FXDOHV�

IXHURQ DQDOL]DGRV ORV� IDFWRUHV� ELROyJLFRV� \� SVLFRVRFLDOHV� SRU� HO IiFLO� DFFHVR� D� ORV� GDWRV�

FOtQLFRV \�QXWULFLRQDOHV��FRQ�HO SURSyVLWR�GH�LQYHVWLJDU OD�LQIOXHQFLD�GH�HVWRV IDFWRUHV HQ�VX�

PDO HVWDGR� QXWULFLRQDO�� 2EMHWLYR� 'HWHUPLQDU� ORV� IDFWRUHV� TXH� JHQHUDQ� HO� PDO� HVWDGR�

QXWULFLRQDO�GH�ORV�SDFLHQWHV�FRQ�9,+��LQJUHVDGRV�DO�+RVSLWDO�1DFLRQDO�(GJDUGR�5HEDJOLDWL�

0DUWLQV�GXUDQWH�HO�DxR������ 0HWRGRORJtD� /D�LQYHVWLJDFLyQ�IXH GHVFULSWLYD� UHWURVSHFWLYD

\�WUDQVYHUVDO��6H�DQDOL]DURQ�ORV�GDWRV�FOtQLFRV�GH��� SDFLHQWHV�FRQ�9,+�LQJUHVDGRV�HO�DxR�

�����DO�+RVSLWDO�1DFLRQDO�(GJDUGR�5HEDJOLDWL�0DUWLQV�SDUD�REWHQHU�ORV�GDWRV�ELROyJLFRV�\�

QXWULFLRQDOHV�FRPR�HO�tQGLFH�GH�PDVD�FRUSRUDO��,0&���FRQFHQWUDFLyQ�GH�DOE~PLQD�VpULFD HQ�

SODVPD��QLYHO�GH�KHPRJORELQD HQ�OD�VDQJUH� DGHPiV�GH�ORV�YDORUHV�SVLFRVRFLDOHV�GHO�iUHD�GH

,QIHFWRORJtD� 5HVXOWDGRV�� 'H� ORV� ��� SDFLHQWHV�� HO� ������� IXHURQ� KRPEUHV� \� HO� ������

PXMHUHV��/D�HGDG�IOXFWXy�HQWUH����D����DxRV��VLHQGR�HO�PD\RU�SRUFHQWDMH�HQWUH����D����DxRV��

(O� HVWDGR� QXWULFLRQDO� VHJ~Q� HO� ,0&�� HO� ������� VH� GLDJQRVWLFDURQ� FRPR�QRUPDO�PLHQWUDV�

TXH� HO��������VH�HQFXHQWUDQ HQWUH�GHVQXWULFLyQ�JUDYH��PRGHUDGD�\�OHYH�� /D�UHODFLyQ�HQWUH�

ORV� QLYHOHV� GH� GHVQXWULFLyQ� GH� ORV� SDFLHQWHV� FRQ� 9,+� SRU� GHEDMR� GH� OR� QRUPDO� FRQ� ORV�

IDFWRUHV�ELROyJLFRV��QLYHOHV�GH�DOE~PLQD�\�KHPRJORELQD�� IXHURQ�HQ�XQ��������\��������

UHVSHFWLYDPHQWH� $GHPiV�� ORV� IDFWRUHV�SVLFRVRFLDOHV� FRPR� ORV� UDVJRV�DQVLRVR�GHSUHVLYRV��

WUDVWRUQR�GH�DGDSWDFLyQ��IDOWD�GH�DSR\R�IDPLOLDU��EDMD�DXWRHVWLPD��UDVJR�GH�DGLFFLyQ��HVWUpV��

DEDQGRQR� \� WHQGHQFLD� DO� VXLFLGLR�� DQDOL]DGRV� FRQ� OD� WDEOD� GH� YDORUDFLyQ� SVLFRVRFLDO�� QRV�

SHUPLWLy FRPSUREDU�OD UHODFLyQ�FRQ�HO�PDO�HVWDGR�QXWULFLRQDO�GH�ORV�SDFLHQWHV�FRQ�9,+�HQ�

XQ� ������� &RQFOXVLyQ� /RV� IDFWRUHV� 3VLFRVRFLDOHV� WLHQHQ� XQ� SRUFHQWDMH� PD\RU� GH�
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LQFLGHQFLD� TXH� ORV� IDFWRUHV� ELROyJLFRV� VREUH� OD� PXHVWUD� DQDOL]DGD�� 6LQ� HPEDUJR�� OD�

GLIHUHQFLD�QR�HV�VLJQLILFDWLYD��SRU�OR�FXDO�VH�FRQFOX\H�TXH�ORV�GRV�IDFWRUHV�WDQWR�ELROyJLFR�

FRPR�SVLFRVRFLDO�WLHQHQ�XQD�LQIOXHQFLD�GLUHFWD�VREUH�HO�PDO�HVWDGR�QXWULFLRQDO��

3DODEUDV�FODYH��9,+� PDO HVWDGR�QXWULFLRQDO��IDFWRUHV�ELROyJLFRV��IDFWRUHV�SVLFRVRFLDOHV


