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(VWD�LQYHVWLJDFLyQ�VH�GHVDUUROOy�FRQ�HO�REMHWLYR�GH�GHWHUPLQDU�HO�QLYHO�GH�SHUFHSFLyQ�
GH�OD�JHVWLyQ�SRU�SURFHVRV�HQ�OD�(VFXHOD�6XSHULRU�GH�*XHUUD�GH�OD�)XHU]D�$pUHD�GHO�3HU~��HQ�
HO�DxR������ (V�XQD�LQYHVWLJDFLyQ�GH�WLSR�DSOLFDWLYD��GH�GLVHxR�QR�H[SHULPHQWDO�\�GH�QLYHO�
GHVFULSWLYR� VLPSOH��6H� DSOLFy� XQ� FXHVWLRQDULR�� GH�PDQHUD� WUDQVYHUVDO�� D� OD�PXHVWUD� GH� ���
SHUVRQDV��3HUVRQDO�0LOLWDU�GH�2ILFLDOHV��7&2�\�6622�\�&LYLOHV�� (O�DQiOLVLV�GHVFULSWLYR�VH�
GHWHUPLQy� PHGLDQWH� ODV� IUHFXHQFLDV� \� SRUFHQWDMHV� 6H� UHDOL]y� XQ� DQiOLVLV� LQIHUHQFLDO�
PHGLDQWH� HO� FKL� FXDGUDGR�\� OD�SUXHED�GH�ERQGDG�GH� DMXVWH� /D� LQYHVWLJDFLyQ� VH� FRQFOX\H�
GHWHUPLQDQGR� TXH� OD SHUFHSFLyQ� GH OD� JHVWLyQ� SRU� SURFHVRV� HQ� OD� (VFXHOD� 6XSHULRU� GH�
*XHUUD�$pUHD�GH�OD�)XHU]D�$pUHD�GHO�3HU~�HQ�HO�DxR�������HV�GH�5HJXODU�FRQ�XQ��������\�
VHJ~Q�HO� DQiOLVLV� LQIHUHQFLDO� VH�KDQ�HQFRQWUDGR�GLIHUHQFLDV� VLJQLILFDWLYDV�HQ�VXV���QLYHOHV�
�0DOD�� 5HJXODU�� %XHQD��� VHJ~Q� OD� SUXHED� GH� FKL� FXDGUDGR� GH� ERQGDG� GH� DMXVWH� FX\R�
HVWDGtVWLFR� ����������FRQ�S�YDORU�GH�������

3DODEUDV� FODYH�� *HVWLyQ� SRU� 3URFHVRV�� 3URFHVRV� (VWUDWpJLFRV�� 3URFHVRV� 2SHUDWLYRV� \�
3URFHVRV�GH�$SR\R�
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7KLV� UHVHDUFK� ZDV� GHYHORSHG� ZLWK� WKH� REMHFWLYH� RI� GHWHUPLQLQJ� WKH� OHYHO� RI�
SHUFHSWLRQ�RI�PDQDJHPHQW�E\�SURFHVVHV�LQ�WKH�VFKRRO�6XSHULRU�GH�*XHUUD�RI�WKH�IRUFH�DLU�
IURP�WKH�3HUX��LQ������ ,V�D�UHVHDUFK�RI�W\SH�DSSOLFDWLRQ��RI�GHVLJQ�QRW�H[SHULPHQWDO�DQG�RI�
OHYHO� GHVFULSWLYH� VLPSOH�� ,V� DSSOLHG� D� TXHVWLRQQDLUH�� RI� ZD\� FURVV�� WR� WKH� VDPSOH� RI� ���
SHRSOH� �3HUVRQDO� PLOLWDU\� RI� RIILFLDO�� 7&2� DQG� 26� DQG� FLYLO�� 'HVFULSWLYH� DQDO\VLV� ZDV�
GHWHUPLQHG�E\�WKH�IUHTXHQFLHV�DQG�SHUFHQWDJHV��,V�PDGH�DQ�DQDO\VLV�LQIHUHQWLDO�WKURXJK�WKH�
FKL�VTXDUH�DQG�WKH�WHVW�RI�JRRGQHVV�RI�ILW� 7KH�UHVHDUFK�LV�FRQFOXGHV�GHWHUPLQLQJ�WKDW� WKH�
SHUFHSWLRQ�RI�LW�PDQDJHPHQW�E\�SURFHVVHV�LQ�WKH�VFKRRO�WRS�RI�*XHUUD�DLU�RI�LW�IRUFH�DLU�RI�
WKH� 3HUX� LQ� WKH� \HDU� ������ LV� RI� 5HJXODU� ZLWK� D� ������� DQG� DFFRUGLQJ� WR� WKH� DQDO\VLV�
LQIHUHQWLDO� LV� KDYH� IRXQG� GLIIHUHQFHV� VLJQLILFDQW� LQ� WKHLU� �� OHYHOV� �EDG�� 5HJXODU�� JRRG���


