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D�pO��7RGRV�ORV�REMHWRV�TXH�XWLOL]DQ�XQD�LQVWDQFLD�GH�HVD�FODVH�XVDQ�OD�PLVPD�LQVWDQFLD�
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� 'HEH�KDEHU�H[DFWDPHQWH�XQD�LQVWDQFLD�GH�OD�FODVH�
� /D�~QLFD�LQVWDQFLD�GH�OD�FODVH�GHEH�VHU�DFFHVLEOH�SDUD�WRGRV�ORV�FOLHQWHV�GH�HVD�FODVH�

�������6ROXFLyQ
(O�SDWUyQ�6LQJOHWRQ�HV�UHODWLYDPHQWH�VLPSOH��\D�TXH�VyOR�LQYROXFUD�XQD�FODVH�
8QD�FODVH�6LQJOHWRQ�WLHQH�XQD�YDULDEOH�VWDWLF�TXH�VH�UHILHUH�D�OD�~QLFD�LQVWDQFLD�GH�OD�FODVH�TXH�
TXLHUHV�XVDU��(VWD�LQVWDQFLD�HV�FUHDGD�FXDQGR�OD�FODVH�HV�FDUJDGD�HQ�PHPRULD��7~�GHEHUtDV�GH�
LPSOHPHQWDU� OD�FODVH�GH� WDO� IRUPD�TXH�VH�SUHYHQJD�TXH�RWUDV�FODVHV�SXHGDQ�FUHDU� LQVWDQFLDV�
DGLFLRQDOHV� GH� XQD� FODVH� 6LQJOHWRQ�� (VWR� VLJQLILFD� TXH� GHEHV� DVHJXUDUWH� GH� TXH� WRGRV� ORV�
FRQVWUXFWRUHV�GH�OD�FODVH�VRQ�SULYDGRV�
3DUD� DFFHGHU� D� OD� ~QLFD� LQVWDQFLD� GH� XQD� FODVH� 6LQJOHWRQ�� OD� FODVH� SURSRUFLRQD� XQ�PpWRGR�
VWDWLF��QRUPDOPHQWH�OODPDGR JHW,QVWDQFLD��HO�FXDO�UHWRUQD�XQD�UHIHUHQFLD�D�OD�~QLFD�LQVWDQFLD�GH�
OD�FODVH�
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� ([LVWH�H[DFWDPHQWH�XQD�LQVWDQFLD�GH�XQD�FODVH�6LQJOHWRQ�
� 2WUDV� FODVHV� TXH� TXLHUDQ� XQD� UHIHUHQFLD� D� OD� ~QLFD� LQVWDQFLD� GH� OD� FODVH� 6LQJOHWRQ�

FRQVHJXLUiQ�HVD�LQVWDQFLD�OODPDQGR�DO�PpWRGR�VWDWLF�JHW,QVWDQFLD�GH�OD�FODVH��&RQWUROD�
HO�DFFHVR�D�OD�~QLFD�LQVWDQFLD�

� 7HQHU� VXEFODVHV� GH� XQD� FODVH� 6LQJOHWRQ� HV� FRPSOLFDGR� \� UHVXOWDQ� FODVHV
LPSHUIHFWDPHQWH�HQFDSVXODGDV��3DUD�KDFHU�VXEFODVHV�GH�XQD�FODVH�6LQJOHWRQ��GHEHUtDV��
WHQHU�XQ�FRQVWUXFWRU�TXH�QR�VHD�SULYDGR��7DPELpQ��VL�TXLHUHV�GHILQLU�XQD�VXEFODVH�GH�
XQD�FODVH�6LQJOHWRQ�TXH�VHD�WDPELpQ�6LQJOHWRQ��TXHUUiV�TXH�OD�VXEFODVH�VREUHVFULED�HO�
PpWRGR� JHW,QVWDQFLD� GH� OD� FODVH� 6LQJOHWRQ�� (VWR� QR� VHUi� SRVLEOH��\D�TXH�PpWRGRV�
FRPR�JHW,QVWDQFLD�GHEHQ�VHU�VWDWLF��-DYD�QR�SHUPLWH�VREUHVFULELU�ORV�PpWRGRV�VWDWLF�

�������,PSOHPHQWDFLyQ
3DUD� IRU]DU� HO� FDUiFWHU� GH� XQD� FODVH� 6LQJOHWRQ�� GHEHV� FRGLILFDU� OD� FODVH� GH� WDO� IRUPD� TXH�
SUHYHQJDV�TXH�RWUDV�FODVHV�FUHHQ�GLUHFWDPHQWH�LQVWDQFLDV�GH�OD�FODVH��(O�PRGR�GH�UHDOL]DUOR�HV�
GHFODUDU�WRGRV�ORV�FRQVWUXFWRUHV�GH�OD�FODVH�SULYDGRV��7HQHU�FXLGDGR�GH�GHFODUDU�DO�PHQRV�XQ�
FRQVWUXFWRU� SULYDGR�� 6L� XQD� FODVH� QR� GHFODUD� QLQJ~Q� FRQVWUXFWRU�� HQWRQFHV� XQ� FRQVWUXFWRU�
S~EOLFR�HV�DXWRPiWLFDPHQWH�JHQHUDGR�SRU�HOOD�
8QD� YDULDFLyQ� FRP~Q� GHO� SDWUyQ� 6LQJOHWRQ� RFXUUH� HQ� VLWXDFLRQHV� GRQGH� OD� LQVWDQFLD� GH� XQ�
6LQJOHWRQ�SRGUtD�QR� VHU�QHFHVDULD��(Q�HVWDV� VLWXDFLRQHV��SXHGHV�SRVSRQHU� OD� FUHDFLyQ�GH� OD�
LQVWDQFLD�KDVWD�OD�SULPHUD�OODPDGD�D�JHW,QVWDQFLD�
2WUD� YDULDFLyQ� VREUH� HO� SDWUyQ� 6LQJOHWRQ� GHVFLHQGH� GHO� KHFKR� GH� TXH� OD� SROtWLFD� GH
LQVWDQFLDFLyQ��GH�XQD�FODVH�HVWi�HQFDSVXODGD�HQ�HO�PpWRGR�GH�OD�FODVH�JHW,QVWDQFLD��'HELGR�D�
HVWR�� HV� SRVLEOH� YDULDU� OD� SROtWLFD� GH� FUHDFLyQ�� 8QD� SRVLEOH� SROtWLFD� HV� WHQHU� HO� PpWRGR�
JHW,QVWDQFLD�TXH� UHWRUQH�DOWHUQDWLYDPHQWH�XQD�GH� ODV�GRV� LQWDQFLDV�R� �FUHDU�SHULyGLFDPHQWH�
XQD� QXHYD� LQVWDQFLD� SDUD� VHU� UHWRUQDGD� SRU� JHW,QVWDQFLD�� (V� GHFLU� VH� SXHGH� SHUPLWLU� XQ�
Q~PHUR�YDULDEOH�GH�LQVWDQFLDV�
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(Q�HO�$3,�GH�-DYD�OD�FODVH�MDYD�ODQJ�5XQWLPH�HV�XQD�FODVH�6LQJOHWRQ��WLHQH�H[DFWDPHQWH�
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D�VX�~QLFD�LQVWDQFLD��RWUDV�FODVHV�GHEHQ�OODPDU�D�VX�PpWRGR�VWDWLF�JHW5XQWLPH�
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XWLOL]DGR�FRQ�ORV�SDWURQHV�$EVWUDFW�)DFWRU\��%XLOGHU��\�3URWRW\SH�
(O�SDWUyQ�6LQJOHWRQ�WLHQH�DOJXQD�VLPLOLWXG�FRQ�HO�SDWUyQ�&DFKH�0DQDJHPHQW��8Q�6LQJOHWRQ�HV�
IXQFLRQDOPHQWH�VLPLODU�D�XQ�&DFKH�TXH�FRQWLHQH�VRODPHQWH�XQ�REMHWR�


