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2EMHWLYR� &XDQWLILFDU�ORV�QLYHOHV�GH�PHWDOHV�SHVDGRV�GH�FDGPLR��SORPR��PHUFXULR��\�DUVpQLFR�
HQ�6DUGD�FKLOLHQVLV�FKLOLHQVLV �ERQLWR��FRPR�IDFWRU�GH�ULHVJR�SDUD�OD�VDOXG�GHO�FRQVXPLGRU�GH�
+XDFKR��0HWRGRORJtD�� 6H� XWLOL]y� HO� PpWRGR� GH� OD� HQFXHVWD� � SDUD� UHFRSLODU� GDWRV� GH ����
SHUVRQDV� HQ� OD� FLXGDG� GH� +XDFKR�� HQ� ORV� GtDV ���� ��� \� ��� GH� IHEUHUR� ������ ���� \� ����
HQFXHVWDGRV UHVSHFWLYDPHQWH��HQ�HO�������HQ�HO�3XHUWR�GH�+XDFKR�\�HQ�GRV�PHUFDGRV�PiV�
FRQFXUULGRV�GH�+XDFKR��\�SDUD�HO�DQiOLVLV�GH�PHWDOHV�SHVDGRV�&G��3E��+J�\�$V�VH�XWLOL]y�HO�
0pWRGR�GH�(VSHFWURPHWUtD�GH�$EVRUFLyQ�$WyPLFD�SRU�YDSRU�HQ�IULR��SRU�KLGUXURV�\�GH�OODPD�
SDUD�DQDOL]DU WUHV PXHVWUDV�UHSUHVHQWDWLYDV �����J��GH�SHVFDGR�IUHVFR�\�IULWR�HQ�ORV�PHVHV�GH�
IHEUHUR��PDU]R�\�MXQLR��FRPSUDGRV�HQ�ORV�SXQWRV�GH�YHQWD�GHO�3XHUWR�GH�+XDFKR��5HVXOWDGRV��
/D�PD\RU�IUHFXHQFLD�GH�FRQVXPR�GH�SHVFDGR�ERQLWR IXH�GH�����J ������� GH���D ��YHFHV�SRU�
VHPDQD ������� \�GH�SUHSDUDFLyQ IXH HQ�IULWR ���������/DV�FRQFHQWUDFLRQHV�SURPHGLR GH�&G��
3E��+J�\�$V�HQ�ERQLWR�IUHVFR IXHURQ�&G����������� PJ�NJ��3E����������� PJ�NJ��+J����������
������ PJ�NJ�\��$V�������������� PJ�NJ��DO�VHU�FRPSDUDGR�FRQ�ORV QLYHOHV�Pi[LPRV��10��
GDGRV�SRU�6$1,3(6���������� \�OD )$2�206 ������ ORV�YDORUHV�QR�VREUHSDVDURQ ORV�10
HQ�SHVFDGRV�SDUD�&G��3E�\�+J��HQ�$V�ORV�YDORUHV�HQFRQWUDGRV�QR�VREUHSDVDURQ HO�QLYHO HQ�HO�
SULPHU�\�VHJXQGR�PXHVWUHR�SHUR�VL�HQ�HO� WHUFHU� �PXHVWUHR�������PJ�NJ��FRPSDUDGR�FRQ�HO�
5HJODPHQWR�6DQLWDULR�GH�ORV�$OLPHQWRV�GHO�0LQLVWHULR�GH�6DOXG�GH�&KLOH���������(Q�FXDQWR�D�
ODV�FRQFHQWUDFLRQHV�SURPHGLR�GH�ERQLWR�IULWR IXHURQ &G����������� PJ�NJ��3E���������� PJ�NJ���
+J��������������� PJ�NJ�ORV�YDORUHV�QR�VREUHSDVDURQ ORV 10�VHJ~Q�6$1,3(6��HQ�$V IXH�
������������PJ�NJ�GRQGH�VREUHSDVDURQ ORV�10 VHJ~Q�HO�5HJODPHQWR��DGHPiV�VH�REVHUYy�TXH�
ODV�FRQFHQWUDFLRQHV�GH�&G�\�3E�QR�LQFUHPHQWy�QL�GLVPLQX\y FXDQGR�OD�PXHVWUD�IXH VRPHWLGD�
D�FRFLyQ��IULWR�� D�GLIHUHQFLD�GHO�+J�\ $V TXH�LQFUHPHQWy�GH�����\ ����UHVSHFWLYDPHQWH��(O�
FRQVXPR�GH�SHVFDGR�ERQLWR� IXH� ���J�GLD�FRQ�XQ�SHVR�SURPHGLR�GH����NJ�HQ�DGXOWRV�� /DV�
LQJHVWDV�SURPHGLR�VHPDQDO�GH�&G��3E��+J��0H�+J��$V�\�$V�LQ�HQ�ERQLWR�IUHVFR�\�IULWR�IXHURQ
&G�������������PJ�NJ3&�VHPDQD �IUHVFR�\�IULWR���3E������������ PJ�NJ3&�VHPDQD �IUHVFR�
\�IULWR���+J������������ PJ�NJ3&�VHPDQD �IUHVFR� ± ������������PJ�NJ3&�VHPDQD �IULWR���
0H�+J ������������PJ�NJ3&�VHPDQD �IUHVFR� � ������������PJ�NJ3&�VHPDQD �IULWR�� $V�
������������ PJ�NJ3&�VHPDQD �IUHVFR� ± ������������ PJ�NJ3&�VHPDQD� \� $V�LQ
������������PJ�NJ3&�VHPDQD �IUHVFR� ± ������������PJ�NJ3&�VHPDQD �IULWR��� ORV�YDORUHV�
QR� VREUHSDVDURQ� OD� ,673 VHJ~Q OD� )$2�206 �������� HQ� FDPELR� � ODV� LQJHVWDV� Pi[LPDV�
VHPDQDO�VL�VREUHSDVDURQ�OD�,673��HQ�FDVR�GHO�SORPR�WDQ�VROR�VX�SUHVHQFLD�HQ�HO�ERQLWR \�VX�
LQJHVWD \D� HV� XQ� IDFWRU� GH� ULHVJR� &RQFOXVLRQHV�� 6H� FRQFOX\H� TXH� ODV� FRQFHQWUDFLRQHV�
SURPHGLR�GH�&G��3E��+J�\�$V�HQ ERQLWR�IUHVFR�\�IULWR QR�VREUHSDVDURQ ORV�10��SHUR�HQ�HO�
WHUFHU�PXHVWUHR�GH�$V�VREUHSDVDURQ HO�10��/D�LQJHVWD�SURPHGLR�GH�&G��+J� 0H�+J \�$V�� LQ
HQ�ERQLWR�IUHVFR��\�IULWR QR�VREUHSDVDURQ�OD�,673��SHUR�HQ�FDPELR�ODV�LQJHVWDV�Pi[LPDV GH�+J�
\�0H�+J VL�VREUHSDVDURQ�OD�,673�SRU�OR�WDQWR�HV�XQ�IDFWRU�GH�ULHVJR���HO $V�± WRW� VH�HQFRQWUy
YDORUHV�DOWRV�SHUR�QR�VH�SXHGH�DILUPDU�TXH�VHD�XQ�IDFWRU�GH�ULHVJR�SRU�QR�WHQHU�XQD�,673��\�HO�
3E�WDQ�VROR�VX�SUHVHQFLD�\D�HV�XQ�IDFWRU�GH�ULHVJR�SDUD�OD�VDOXG�

3DODEUDV�FODYHV� 0HWDOHV�SHVDGRV��FRQFHQWUDFLyQ��10��LQJHVWD��,673��IDFWRU�GH�ULHVJR�
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2EMHFWLYH��4XDQWLI\� WKH� OHYHOV� RI� KHDY\�PHWDOV� RI� FDGPLXP�� OHDG��PHUFXU\�� DQG� DUVHQLF� LQ�
6DUGD FKLOLHQVLV FKLOLHQVLV��ERQLWR��DV�D�ULVN�IDFWRU�IRU�WKH�KHDOWK�RI�WKH�FRQVXPHU�RI�+XDFKR�
0HWKRGRORJ\��7KH� VXUYH\�PHWKRG�ZDV�XVHG� WR� FROOHFW�GDWD� IURP�����SHRSOH� LQ� WKH�FLW\�RI�


