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3RU�OD�FXDO�VH�SURKLEH�HO�XVR�\�PDQHMR�GH�ORV�SODJXLFLGDV�D�EDVH�GH�OD�
VXVWDQFLD�GHQRPLQDGD�JHQpULFDPHQWH�&KORUGLPHIRUP�\�VXV�VDOHV�
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HQ�HMHUFLFLR�GH�ODV�IDFXOWDGHV�JHQHUDOHV�\�HQ�HVSHFLDO�GH�DO�TXH�OH�FRQILHUH�ORV�DUWtFXORV�
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4XH� SRU� 5HVROXFLyQ� 1��� ����� GHO� ��� GH� MXOLR� GH� ������ SURIHULGD� SRU� ORV�0LQLVWHULRV� GH�
6DOXG� \� $JULFXOWXUD� \� HO� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� $HURQiXWLFD� GH� 6DOXG� \�
$JULFXOWXUD� \� HO� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� $HUR QiXWLFD� &LYLO�� VH� DXWRUL]y� \�
UHJODPHQWy� HO� PDQHMR� \� HO� XVR� GH� ORV� SODJXLFLGDV� D� EDVH� GH� OD� VXVWDQFLD� GHQRPLQDGD�
JHQpULFDPHQWH� &+/25',0()250�� &/25',0()2502� 2� &/252)(1$0,',1$� \�
VXV�VDOHV��HQ�HO�FRQWURO�GH�ODV�SODJDV�GHO�DOJRGyQ�

4XH� OD� /H\� ��� GH� ����� HQ� VX� DUWtFXOR� ��� DVLJQD� DO�0LQLVWHULR� GH� 6DOXG� OD� IDFXOWDG� SDUD�
SURKLELU�R�OLPLWDU�HO�XVR�\�HO�PDQHMR�GH�VXVWDQFLDV�TXH�UHSUHVHQWHQ�XQ�JUDYH�SHOLJUR�SDUD�OD�
VDOXG�GH�ORV�WUDEDMDGRUHV�R�OD�SREODFLyQ�HQ�JHQHUDO�

4XH� D� VX� YH]� HO� RUGHQDPLHQWR� SUHFLWDGR� HQ� VX� DUWLF XOR� ���� HVWDEOHFH�� � ³(O�0LQLVWHULR� GH�
6DOXG� SDUD� SURKLELU� R� OLPLWDU� HO� XVR� R� HVWDEOHFHU� UHVWULFFLRQHV� SDUD� OD� LPSRUWDFLyQ��
IDEULFDFLyQ�� WUDQVSRUWH��DOPDFHQDPLHQWR��FRPHUFLR�\�HPSOHR� �GH�XQD�VXVWDQFLD�R�SURGXFWR�
FXDQGR�VH�FRQVLGHUH�DOWDPHQWH�SHOLJURVR�SRU�U D]RQHV�GH�VDOXG�S~EOLFD´�

4XH� GH� FRQIRUPLGDG� FRQ� HO� FRQFHSWR� HPLWLGR� SRU� HO� -HIH� GH� OD� 'LYLVLyQ� GH� &RQWURO� GH�
$FFLGHQWHV�\�6DOXG�2FXSDFLRQDO�GH�HVWH�0LQLVWHULR��\�HO�-HIH�GH�OD�6HFFLyQ�GH�WR[LFRORJtD�
GHO�PLVPR��FRQWHQLGR�HQ�RILFLR�1���67������������GH�IHFKD����GH�PD\R�GH�������HO�XVR�\�
PDQHMR� GH� ORV� SURGXFWRV� D� EDVH� GH� &/25',0()2502� SUHVHQWD� XQ� DOWR� ULHVJR� SDUD� OD�
VDOXG�GH�ORV�XVXDULRV�\�GH�OD�SREODFLyQ�HQ�JHQHUDO��TXH�QR�MXVWLILFD�VX�XWLOL]DFLyQ��Pi[LPH�
H[LVWLHQGR�DOWHUQDWLYDV�VXVFHSWLEOHV�GH�SHUIHFFLRQDU VH�SDUD�HO�FRQWURO�GH�SODJDV�GHO�FXOWLYR�
GHO�DOJRGyQ�

4XH� SRU� OR� DQWHULRUPHQWH� H[SXHVWR�� \� WHQLHQGR� HQ� FXHQWD� TXH� HV� GHEHU� GHO�0LQLVWHULR� GH�
VDOXG�YHODU�SRU�OD�VDOXG�GH�OD�SREODFLyQ�HQ�JHQHUDO��HV�SURFHGHQWH�SURKLELU�HQ�OD�DFWLYLGDG�GH�
OD�DJULFXOWXUD�HQ�JHQHUDO��HO�XVR��\�PDQHMR�GH�ORV�SODJXLFLGDV�D�EDVH�GH�OD�VXVWDQFLD�UHIHULGD��
KDFLHQGR�XVR�GH�OD�IDFXOWDG�H[FOXVLYD�TXH�OH�FRQILHUH�OD�OH\�D�HVWH�GHVSDFKR�
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$57,&8/2�35,0(52� 3URKtEHVH�HQ� WRGD�DFWLYLGDG�GH� OD�DJULFXOWXUD��HO�
XVR� \� PDQHMR� GH� ORV� SODJXLFLGDV� D� EDVH� GH� ODV� VXVWDQFLDV� GHQRPLQDGDV�
JHQpULFDPHQWH� &+/25',0()250�� &/25',0()2502� 2�
&/252)(1$0,',1$�\�VXV�VDOHV�

$57,&8/2� 6(*81'2� /D� SUHVHQWH� UHVROXFLyQ� ULJH� D� SDUWLU� GH� OD� IHFKD� GH� VX�
SXEOLFDFLyQ�\�GHURJD�ODV�GLVSRVLFLRQHV�TXH OH�VHDQ�FRQWUDULDV��HVSHFLDOPHQWH�OD�5HVROXFLyQ�
1��������GHO����GH�MXOLR�GH������

&2081,48(6(��38%/,48(6(�<�&803/$6(

'DGD�HQ�6DQWDIp�GH�%RJRWi��'�&����D�ORV����GtDV�GHO�PHV�GH�GLFLHPEUH�GH�����
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\�HO�PDQHMR�GH�VXVWDQFLDV�TXH�UHSUHVHQWHQ�XQ�JUDYH�SHOLJUR�SDUD�OD�VDOXG


