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,QWURGXFFLyQ
'HELGR�D�TXH�ORV�DQLPDOHV�JHQHUDOPHQWH�WLHQHQ�XQD�YLGD�PiV�FRUWD�TXH�OD�GH�VXV�FXLGDGRUHV
KXPDQRV��HV�SRVLEOH�TXH�XVWHG�\D�KD\D�KHFKR�SODQHV�HQ�HO�FDVR�GH�TXH VX�FRPSDxHUR�IDOOH]FD�
¢3HUR�TXH RFXUULUi VL�HV�XVWHG�HO�TXH�VH�HQIHUPD�R�UHVXOWD�LQFDSDFLWDGR��R�TXLHQ�IDOOHFH�SULPHUR"

&RPR�GXHxR�UHVSRQVDEOH��XVWHG�VH�DVHJXUD�GH�TXH VX�DQLPDO�GH�FRPSDxtD�WHQJD FRPLGD�\�DJXD��
XQ�KRJDU��OD DWHQFLyQ�GH�XQ�YHWHULQDULR�\�DPRU��3DUD�DVHJXUDUVH�GH�TXH�VX�TXHULGR FRPSDxHUR�
VHJXLUi UHFLELHQGR�WRGDV�HVWDV�DWHQFLRQHV�VL�D�XVWHG�OH�SDVD DOJR�LQHVSHUDGR��HV�GH�YLWDO�
LPSRUWDQFLD�DQWLFLSDU�HO IXWXUR��(VWD�KRMD�LQIRUPDWLYD�OH�D\XGDUi�D�KDFHUOR�

¢4Xp�SXHGR�KDFHU�HQ�SUHSDUDFLyQ�GH�VLWXDFLRQHV�LQHVSHUDGDV"
(Q�OD�FRQIXVLyQ�TXH�DFRPSDxD�D�XQD�HQIHUPHGDG��DFFLGHQWH�R�PXHUWH�LQHVSHUDGD��H[LVWH�OD
SRVLELOLGDG�GH�TXH�ORV DQLPDOHV GH�FRPSDxtD VHDQ�GHVFXLGDGRV��(Q�DOJXQRV�FDVRV��SRGUtDQ�VHU�
DOJXQRV GtDV�GHVSXpV GH�OD�WUDJHGLD�FXDQGR VH�GHVFXEUHQ D�ODV�PDVFRWDV HQ OD FDVD�GH�OD SHUVRQD�
DIHFWDGD��3DUD HYLWDU�TXH�HVWR�OH�SDVH�D�VX�PDVFRWD��VyOR�WLHQH�TXH�WRPDU�HVWDV�SUHFDXFLRQHV
VHQFLOODV�

��3LGD�D�GRV�R�PiV�DPLJRV�R�SDULHQWHV�UHVSRQVDEOHV�TXH�VH�HQFDUJXHQ�GH�FXLGDU�D�VX�PDVFRWD
GXUDQWH�XQ�WLHPSR�HQ�FDVR�GH�TXH�D�XVWHG�OH�SDVH�DOJR�LQHVSHUDGR� )DFLOtWHOHV�ODV�OODYHV�GH�VX�
FDVD��LQVWUXFFLRQHV�SDUD�DOLPHQWDU�\�FXLGDU�VX�PDVFRWD��HO�QRPEUH�GH�VX�YHWHULQDULR�H�LQIRUPDFLyQ�
DFHUFD�GH�ODV�SUHYLVLRQHV�SDUD�OD DWHQFLyQ�SHUPDQHQWH�TXH�KD\D�SUHSDUDGR SDUD�VX�PDVFRWD�

��$VHJ~UHVH�GH�TXH�VXV�YHFLQRV��DPLJRV�\�IDPLOLDUHV�VHSDQ�FXDQWDV�PDVFRWDV�WLHQH�XVWHG��\�ORV�
QRPEUHV�\�GDWRV�GH�FRQWDFWR�GH�ODV�SHUVRQDV�TXH�KD\DQ�DFHSWDGR�VHU FXLGDGRUHV�GH�HPHUJHQFLD��
(VWDV�SHUVRQDV�WDPELpQ�GHEHUiQ�VDEHU�FyPR SRGUiQ FRPXQLFDUVH�HQWUH�HOORV�

��/OHYH�HQ�OD�ELOOHWHUD�XQD�³WDUMHWD�GH�DOHUWD´�TXH�FRQWHQJD�HO�QRPEUH�\�Q~PHUR�GH�WHOpIRQR
GH�ORV�FXLGDGRUHV�GH�HPHUJHQFLD�GH�VXV�PDVFRWDV�

��&RORTXH�DYLVRV�GH�³HQ�FDVR�GH�HPHUJHQFLD´�TXH�VHDQ�IiFLOHV�GH�TXLWDU�HQ�ODV�SXHUWDV�R
YHQWDQDV�GH�VX�FDVD��HQ�HOORV�VH�GHEHUi�LQGLFDU�FXiQWDV�PDVFRWDV�YLYHQ�HQ�HO�KRJDU \�GH TXp�WLSR�
VRQ��(VWRV�DYLVRV�VHUYLUiQ�SDUD�HO�SHUVRQDO�GH�HPHUJHQFLD�TXH�UHVSRQGD�HQ�FDVR GH�XQ�LQFHQGLR�R�
FXDOTXLHU�RWUD�XUJHQFLD��1R�XVH�SHJDWLQDV��ORV�UHVLGHQWHV DQWHULRUHV GH�XQD�FDVD VXHOHQ GHMDU HVWDV�
SHJDWLQDV�SXHVWDV�\�ORV�ERPEHURV�SXHGHQ�DVXPLU�TXH�OD LQIRUPDFLyQ�\D�QR�HVWi�YLJHQWH�R��OR�TXH�
VHUtD�D~Q�SHRU��DUULHVJDU�VXV�YLGDV�SRU�VDOYDU�D�XQ DQLPDO�TXH�\D�QR�HVWi�HQ�OD�FDVD�

��&RORTXH�HQ�HO�LQWHULRU�GH�ODV SXHUWDV SULQFLSDOHV \�WUDVHUDV XQD�OLVWD�FRQ�HO�QRPEUH�\
Q~PHUR�GH�WHOpIRQR�GH�VXV�FRQWDFWRV�GH�HPHUJHQFLD�

'HELGR�D�TXH�VXV�DQLPDOHV�GH�FRPSDxtD�QHFHVLWDQ�FXLGDGR�GLDULR�\�QHFHVLWDUiQ�DWHQFLyQ
LQPHGLDWD�VL�XVWHG�IDOOHFH�R�UHVXOWD�LQFDSDFLWDGR��HV�QHFHVDULR�HQIDWL]DU OD�LPSRUWDQFLD�GH�KDFHU
HVWDV�SUHSDUDFLRQHV�LQIRUPDOHV�SDUD�DVHJXUDU�TXH�VHDQ�DWHQGLGRV�LQPHGLDWDPHQWH�



¢&yPR�SXHGR�HVWDU�VHJXUR�GH�TXH�PLV�DQLPDOHV�GH�FRPSDxtD�YDQ�D�VHU�DWHQGLGRV
SHUPDQHQWHPHQWH�VL�PH�HQIHUPR�JUDYHPHQWH�R�IDOOH]FR"
/D�PHMRU�IRUPD�GH�DVHJXUDUVH�GH�TXH�VXV�GHVHRV VH�FXPSODQ HV�KDFHU GLVSRVLFLRQHV IRUPDOHV�TXH�
WUDWHQ�HVSHFtILFDPHQWH�GHO�FXLGDGR�GH�VX�DQLPDO�GH�FRPSDxtD��1R�HV�VXILFLHQWH�TXH KDFH�WLHPSR�
XQ�DPLJR�OH�KD\D�KHFKR�XQ�FRPSURPLVR�YHUEDO SDUD FXLGDU�D�VX DQLPDO�QL�LQFOXVR�TXH�XVWHG�KD\D�
GHFLGLGR GHMDU�GLQHUR�D�VX�DPLJR�SDUD�TXH�OR�KDJD��&RQVXOWH�FRQ�XQ�DERJDGR�SDUD�UHGDFWDU�XQ�
WHVWDPHQWR�R ILGHLFRPLVR�HVSHFLDO��X�RWUR�GRFXPHQWR�TXH�GLVSRQJD�HO�FXLGDGR�\�SURSLHGDG�GH�VX�
DQLPDO�GH FRPSDxtD��DVt�FRPR�HO�GLQHUR�QHFHVDULR�SDUD�DWHQGHUOR�

¢4Xp�WHQJR�TXH�KDFHU�SDUD�HOHJLU�D�XQ�FXLGDGRU�SHUPDQHQWH"
(Q�SULPHU�OXJDU��WLHQH�TXH�GHFLGLU�VL�TXLHUH�TXH�WRGDV�VXV�PDVFRWDV YD\DQ�D�XQD�VROD
SHUVRQD�R�VL�TXLHUH�TXH�YD\DQ�D�GLVWLQWDV�SHUVRQDV��6L�HV�SRVLEOH��QR�VHSDUH�D�ORV�DQLPDOHV�TXH
KD\DQ�HVWDEOHFLGR�XQD�UHODFLyQ��&XDQGR�HVFRMD�DO�FXLGDGRU�FRQVLGHUH�D�VX�SDUHMD��KLMRV�DGXOWRV�
SDGUHV��KHUPDQRV��\�DPLJRV�TXH�FRQR]FDQ�D�VX�PDVFRWD \�TXH�\D�WHQJDQ�H[SHULHQFLD FRQ�
DQLPDOHV��7DPELpQ�HV�FRQYHQLHQWH�TXH�QRPEUH�D�FXLGDGRUHV�DOWHUQDWLYRV�VL�HO�TXH�XVWHG
SUHILHUH�QR�SXHGH�R�QR�TXLHUH�HQFDUJDUVH�GH�VX�PDVFRWD��1R�VH�ROYLGH�GH�FRPXQLFDU VXV�
H[SHFWDWLYDV�FRQ ORV�SRVLEOHV�FXLGDGRUHV�SDUD�TXH�HQWLHQGDQ�OD�JUDQ�UHVSRQVDELOLGDG�TXH
FRQOOHYD�HO�FXLGDGR�GH�VX�PDVFRWD��5HFXHUGH�TXH�HO�QXHYR�GXHxR�SRGUi�GHFLGLU�OLEUHPHQWH�VREUH
FXDOTXLHU�DVXQWR�UHODFLRQDGR�FRQ�HO�FXLGDGR�GHO�DQLPDO²LQFOX\HQGR�WUDWDPLHQWRV�YHWHULQDULRV�\
HXWDQDVLD²DVt�TXH�WLHQH�TXH�HVWDU�VHJXUR�GH�TXH�FRQItD�HQ�OD�SHUVRQD�HOHJLGD�\�TXH�HVWD�SHUVRQD
KDUi�OR�TXH�VHD�PHMRU�SDUD�ORV�LQWHUHVHV�GH�VX�PDVFRWD�

0DQWpQJDQVH�HQ�FRQWDFWR FRQ�ORV�FXLGDGRUHV�GHVLJQDGRV�\�FRQ�ORV�DOWHUQDWLYRV��&RQ�HO�WLHPSR��
ODV FLUFXQVWDQFLDV�\�SULRULGDGHV�GH�OD�JHQWH�FDPELDQ��\�WLHQH�TXH�DVHJXUDUVH�GH�TXH�VXV�SODQHV�
VLJDQ�VLHQGR�YiOLGRV�GHVGH�HO�SXQWR�GH�YLVWD�GHO�FXLGDGRU�GHVLJQDGR�

&RPR�~OWLPR�UHFXUVR��WDPELpQ�HV�SRVLEOH�SHGLU�HQ�HO�WHVWDPHQWR�D�VX�DOEDFHD�R�UHSUHVHQWDQWH�
SHUVRQDO�TXH EXVTXH�D�RWUR�LQGLYLGXR�R�IDPLOLD�SDUD�TXH�DGRSWH�D�VX�DQLPDO�GH�FRPSDxtD��HV�
GHFLU��XQ�OXJDU TXH�QR�VHD�XQD�LQVWLWXFLyQ���/D�E~VTXHGD�GH XQ�KRJDU�VDWLVIDFWRULR SXHGH�WDUGDU�
YDULDV�VHPDQDV��DVt�TXH HV�GH�JUDQ�LPSRUWDQFLD�WHQHU�SUHSDUDGD DOJXQD�PHGLGD�GH�FXLGDGR�
SURYLVLRQDO��(V�WDPELpQ�QHFHVDULR TXH�FRQR]FD \�FRQItH�HQ�VX�DOEDFHD��\�TXH�LQFOX\D�HQ�VX�
WHVWDPHQWR�LQVWUXFFLRQHV�~WLOHV� SHUR�TXH�QR�VXSRQJDQ�OLPLWDFLRQHV�SRFR�UHDOLVWDV��

7DPELpQ�GHEHUi�DXWRUL]DU�D�VX�DOEDFHD�D�TXH XWLOLFH IRQGRV�GH�VX�SDWULPRQLR�SDUD�DVHJXUDU�HO�
FXLGDGR�SURYLVLRQDO�GH�VX�PDVFRWD��DVt FRPR�SDUD�FXEULU�ORV�FRVWRV�GH�EXVFDU�XQ�QXHYR�KRJDU�\�
WUDQVSRUWDUOD KDVWD�DOOt��(O�WHVWDPHQWR WDPELpQ�GHEHUi�RWRUJDU�DO�DOEDFHD�DPSOLD�GLVFUHFLyQ�SDUD�
WRPDU�GHFLVLRQHV�VREUH�HO�DQLPDO�\�SDUD XWLOL]DU IRQGRV�GHO�SDWULPRQLR�HQ�VX�EHQHILFLR��$�
FRQWLQXDFLyQ�HVWD XQD�GH�ODV�IRUPDV�HQ�TXH�SXHGH�UHGDFWDU HVWDV�GLVSRVLFLRQHV�

^1~PHUR�GHO�$UWtFXOR`�$��&RPR�FXHVWLyQ�GH�JUDQ�SULRULGDG�H�LPSRUWDQFLD��LQVWUX\R�D�PL
UHSUHVHQWDQWH�SHUVRQDO�D�TXH��HQ�FDVR�GH�TXH�\R�IDOOH]FD��HQFXHQWUH�XQ�KRJDU�SDUD�PL�DQLPDO�R
DQLPDOHV�GH�FRPSDxtD�FRQ�RWUR�LQGLYLGXR�R�IDPLOLD��HV�GHFLU��HQ�XQ�OXJDU�SULYDGR��QR�HQ�XQD
LQVWLWXFLyQ��HQ�HO�FXDO�HO�DQLPDO�R�DQLPDOHV�VHDQ�DWHQGLGRV�GH�OD�IRUPD�TXH�FXDOTXLHU�GXHxR�GH
DQLPDOHV�UHVSRQVDEOH�\�GHYRWR�DWHQGHUtD�D�VXV�SURSLRV�DQLPDOHV�GH�FRPSDxtD��$QWHV�GH�LQLFLDU
HVWD�E~VTXHGD�GH�XQ�KRJDU�SDUD�PLV�DQLPDOHV��LQVWUX\R�D�PL�UHSUHVHQWDQWH�SHUVRQDO�D�TXH�FRQVXOWH
FRQ�BBBBBBBBBBBBBBBBBBBBBB��GRFWRU�HQ�YHWHULQDULD��HQ�OD�DFWXDOLGDG�HQ�HO�+RVSLWDO



BBBBBBBBBBBBBBBBBBBBBB��R��HQ�HO�FDVR�GH�TXH�HO�'U��BBBBBBBBBBBBB�QR�HVWp�GLVSRQLEOH��FRQ
XQ�YHWHULQDULR�HVFRJLGR�SRU�PL�UHSUHVHQWDQWH�SHUVRQDO��SDUD�TXH�VH�DVHJXUH�GH�TXH�HO�HVWDGR�GH
VDOXG�JHQHUDO�GH�WRGRV�\�FDGD�XQR�GH�ORV�DQLPDOHV�HV�EXHQR�\�TXH�QR�HVWpQ�VXIULHQGR�ItVLFDPHQWH�
$GHPiV��LQVWUX\R�D�PL�UHSUHVHQWDQWH�SHUVRQDO�D�TXH�VH�DVHJXUH�GH�TXH�ORV�DQLPDOHV�UHFLEDQ�OD
DWHQFLyQ�YHWHULQDULD�UD]RQDEOH�TXH�QHFHVLWHQ�HQ�HVH�PRPHQWR�SDUD�TXH�UHFXSHUHQ�OD�VDOXG�\�SDUD
DOLYLDU�VX�VXIULPLHQWR��VL�IXHUD�SRVLEOH��6L�DOJXQR�GH�ORV�DQLPDOHV�QR�GLVIUXWD�GH�EXHQD�VDOXG�R
HVWi�VXIULHQGR��\�HO�DWHQGHUOH�SDUD�TXH�UHFXSHUH�OD�VDOXG�\�SDUD�DOLYLDU�VX�VXIULPLHQWR�HVWi�PiV
DOOi�GH�ODV�SRVLELOLGDGHV�GH�OD�PHGLFLQD�YHWHULQDULD��UD]RQDEOHPHQWH�HPSOHDGD��GHEHUi�VHU
VRPHWLGR�D�HXWDQDVLD�H�LQFLQHUDGR�\�VH�GLVSRQGUi�GH�VXV�FHQL]DV�GH�OD�IRUPD�TXH�GHFLGD�PL
UHSUHVHQWDQWH�SHUVRQDO��/RV�JDVWRV�HQ�ORV�TXH�VH�LQFXUUD�SRU�HO�FXLGDGR��FRVWRV�YHWHULQDULRV
LQFOXLGRV���E~VTXHGD GH�XQ�KRJDU�R�WUDQVSRUWH�GH�ORV�DQLPDOHV��R�SDUD�FXPSOLU�GH�DOJ~Q�RWUR
PRGR�ODV�GLVSRVLFLRQHV�GH�HVWH�$UWtFXOR�BBBBBBBBBBB�KDVWD�HO�PRPHQWR�PLVPR�GH�OD�DGRSFLyQ�
VHUiQ�FDUJDGRV�DO�UHVWR�GH�PL�SDWULPRQLR��/DV�GHFLVLRQHV�GH�PL�UHSUHVHQWDQWH�SHUVRQDO�FRQ
UHODFLyQ�D�HVWH�$UWtFXOR�BBBBBBBBBBBBBBBBBBBB��FRQ�UHVSHFWR�D�OD�DWHQFLyQ�YHWHULQDULD�TXH
UHFLELUiQ�PLV�DQLPDOHV�\�DO�FRVWR�GH�WDO�DWHQFLyQ��VH�FRQVLGHUDUiQ�ILQDOHV��0L�LQWHQFLyQ�HV�TXH�PL
UHSUHVHQWDQWH�SHUVRQDO�GLVSRQJD�GH�OD�PiV�DPSOLD�GLVFUHFLyQ�SRVLEOH�SDUD�FXPSOLU�FRQ�ORV
REMHWLYRV�GH�HVWH�SiUUDIR�

¢3XHGR�FRQILDU�HO�FXLGDGR�GH�PL�DQLPDO�GH�FRPSDxtD�D�XQD�RUJDQL]DFLyQ"
/D�PD\RUtD�GH�ODV�RUJDQL]DFLRQHV�GHO�ELHQHVWDU�DQLPDO QR�GLVSRQHQ�GHO�HVSDFLR�QL�GH�ORV�IRQGRV
QHFHVDULRV�SDUD�DWHQGHU�D�VX�PDVFRWD SRU�WLHPSR�LQGHILQLGR�\�QR�SXHGHQ�JDUDQWL]DU TXH�DOJXLHQ�
YD\D�D�DGRSWDUOR��DXQTXH�DOJXQDV�GH�HOODV�SRGUtDQ�FXLGDU��\�DOEHUJDU�DO�DQLPDO�GH PDQHUD�
SURYLVLRQDO�KDVWD�TXH�VHD�WUDQVIHULGR�D�VX�FXLGDGRU�GHVLJQDGR�

6LQ�HPEDUJR��H[LVWHQ�DOJXQDV�RUJDQL]DFLRQHV�HVSHFLDOL]DGDV�HQ�FXLGDU� D�ODUJR�SOD]R� D�DQLPDOHV
GH�FRPSDxtD�FX\RV�GXHxRV�KDQ�IDOOHFLGR��&RQ SDJR�GH�XQD�FXRWD�R�GRQDFLyQ��HVWDV
³UHVLGHQFLDV�SDUD�DQLPDOHV�GH�FRPSDxtD´�R�³VDQWXDULRV´�SRGUtDQ�HQFDUJDUVH�GH�EXVFDU�XQ�QXHYR
KRJDU�SDUD�VX�PDVFRWD R�FXLGDUOD�KDVWD�TXH�PXHUD��6LQ�HPEDUJR��WLHQH�TXH�VHU FRQVFLHQWH�GH�TXH�
ORV�DQLPDOHV�GH�FRPSDxtD�VRQ�FRPSDxHURV�TXH�QHFHVLWDQ�PXFKD�DWHQFLyQ�\ FDULxR��HV�SRVLEOH�TXH�
VXIUDQ�VL�WLHQHQ�TXH�SHUPDQHFHU�LQWHUQDGRV�HQ�HVWRV WLSRV GH�LQVWDODFLRQHV GXUDQWH�PXFKR�WLHPSR��
$�VX�PDVFRWD QR�OH�JXVWD�HVWDU�LQVWLWXFLRQDOL]DGR�PiV�GH�OR TXH�OH�JXVWDUtD�D�XVWHG�

$QWHV�GH�GHFLGLU�HQ�WRPDU�DOJXQD�PHGLGD�IRUPDO��YLVLWH�OD�RUJDQL]DFLyQ�SDUD�YHU�OD�DWHQFLyQ�TXH�
VH�OHV SUHVWD�D�ORV�DQLPDOHV��ORV�OXJDUHV�GRQGH�SDVDQ�HO�WLHPSR��ODV�SHUVRQDV�TXH�VH�RFXSDQ�GH�
HOORV��HQ TXp�PRPHQWRV�VH�UHODFLRQDQ�FRQ�RWURV�DQLPDOHV�\�KDFHQ�HMHUFLFLR��\�ODV�SROtWLFDV�\
SURFHGLPLHQWRV�TXH�H[LVWHQ�VREUH�OD�DWHQFLyQ HQ ODV�LQVWDODFLRQHV�\�HQ�OD�E~VTXHGD XQD�IDPLOLD�
QXHYD�SDUD�ODV�PDVFRWDV��7DPELpQ�WLHQH�TXH�SHQVDU�HQ�OR�TXH�OH�SDVDUtD�D�VX�PDVFRWD VL OD�
RUJDQL]DFLyQ�VXIUH�SUREOHPDV�GH�GLQHUR�R�VLWXDFLRQHV�GH�LQVXILFLHQFLD�GH�SHUVRQDO��6L�GHFLGH
FRQILDU�HO�FXLGDGR�GH�VX�PDVFRWD D�XQD�RUJDQL]DFLyQ��HVFRMD�XQD TXH�HVWH ELHQ�HVWDEOHFLGD�TXH
SXHGD�GHPRVWUDU�TXH�HV�FDSD]�GH�HQFRQWUDU�KRJDUHV�UHVSRQVDEOHV�UiSLGDPHQWH�

¢3XHGR�HVWLSXODU TXH�VH�VRPHWD�D�PL�PDVFRWD D�HXWDQDVLD�GHVSXpV�TXH \R�IDOOH]FD"
(V�QRUPDO�SUHRFXSDUVH�GH�OR�TXH�OH�YD\D�D�RFXUULU�D�VX�DQLPDO�GH�FRPSDxtD�FXDQGR�XVWHG
IDOOH]FD��(O�SUREOHPD�HV�TXH�DOJXQDV�SHUVRQDV�VH�SUHRFXSDQ�HQ�H[FHVR�\�SLGHQ�TXH�VX�DQLPDO�GH
FRPSDxtD�VHD�VRPHWLGR�D�HXWDQDVLD�SRU�PLHGR�D�TXH�QDGLH�PiV�SXHGD�FXLGDUOR�FRPR�VH�PHUHFH�
&XDQGR�XQ�GXHxR�LQFOX\H�HVWD�GLVSRVLFLyQ�HQ�VX�WHVWDPHQWR��D�PHQXGR�HV�FRQVLGHUDGD�LQYiOLGD



SRU�HO�VLVWHPD�OHJDO�VL�HO�DQLPDO�HV�MRYHQ�R�GLVIUXWD�GH�EXHQD�VDOXG�\�RWUD�SHUVRQD�VH�SXHGH
RFXSDU�GH�pO�

([LVWHQ�FDVRV�HQ�ORV�TXH�OD�HXWDQDVLD�SXHGH�VHU�XQD�RSFLyQ�DSURSLDGD��6L�VX�DQLPDO�WLHQH�PXFKRV�
DxRV�R�UHTXLHUH�WUDWDPLHQWR�LQWHQVLYR�SRU�XQD�HQIHUPHGDG��SRU�HMHPSOR��SRGUtD VHU LQMXVWR�WDQWR�
SDUD�HO�DQLPDO�FRPR�SDUD�HO�FXLGDGRU�GHVLJQDGR�LQVLVWLU�HQ�TXH�VH�OH�FXLGH�SRU�XQ SHUtRGR�
LQGHILQLGR��3RU�HVR HV�WDQ�LPSRUWDQWH�TXH�XVWHG�HVFRMD�XQ�FXLGDGRU�UHVSRQVDEOH�\ TXH�FRQYHUVHQ�
HQ�GHWDOOH�VREUH�OD�FRQGLFLyQ�\�ODV�QHFHVLGDGHV�GHO�DQLPDO�SDUD�TXH�HO�FXLGDGRU�SXHGD WRPDU�OD�
PHMRU�GHFLVLyQ SRVLEOH�FXDQGR�XVWHG�\D�QR�HVWp�

¢1HFHVLWR�DVLVWHQFLD�OHJDO"
$QWHV�GH�WRPDU�DOJXQD�PHGLGD�IRUPDO�SDUD�DVHJXUDU�HO�FXLGDGR�D�ODUJR�SOD]R�GH�VX�DQLPDO�GH
FRPSDxtD��FRQVXOWH�FRQ�XQ�SURIHVLRQDO�TXH�OH�SXHGD�D\XGDU�D�SUHSDUDU�ORV�GRFXPHQWRV�OHJDOHV
TXH�OH�D\XGDUiQ�D�SURWHJHU D VXV�LQWHUHVHV�\�ORV�GH�VX�PDVFRWD��6LQ�HPEDUJR��HV LPSRUWDQWH�TXH�
QR�VH�ROYLGH�GH�OD�LPSRUWDQFLD�TXH�WLHQH�HO�WRPDU�PHGLGDV�SHUVRQDOHV GH�IRUPD�LQPHGLDWD SDUD�
DVHJXUDU�TXH�VX�DQLPDO�GH�FRPSDxtD�VHD DWHQGLGR�VL�XVWHG�IDOOHFH�R�UHVXOWD LQFDSDFLWDGR��3XHGH�
VHU�TXH�ODV�IRUPDOLGDGHV�GH�XQ�WHVWDPHQWR R�ILGHLFRPLVR�QR�HQWUHQ HQ�YLJRU�GXUDQWH XQ SHULRGR�GH
WLHPSR�

¢&XiO�VHUtD�OD�PHMRU�IRUPD�GH�GLVSRQHU�HO�FXLGDGR�GH�PL�PDVFRWD"
$XQTXH�VX�DERJDGR�OH�D\XGDUi�D�GHFLGLU�HO�WLSR�GH�GRFXPHQWR�TXH�PHMRU�VH�DGDSWD�D�VXV
QHFHVLGDGHV��XVWHG�WLHQH�TXH�VHU�FRQVFLHQWH�GH�TXH�ORV�WHVWDPHQWRV�WLHQHQ�DOJXQDV�GHVYHQWDMDV�
8QD�GH�HOODV�HV�TXH�XQ�WHVWDPHQWR�VyOR�HQWUDUi�HQ�YLJRU�FXDQGR�XVWHG�IDOOH]FD��\�QR�VH DSUREDUi�OD
VXFHVLyQ�QL�VHUi�UHFRQRFLGR�OHJDOPHQWH�SRU�XQ�WULEXQDO�KDVWD�GtDV�R�LQFOXVR�VHPDQDV�GHVSXpV�GHO
KHFKR��$GHPiV��VL�VH�SURGXFH�DOJXQD�GLVSXWD�OHJDO��OD�GHFLVLyQ�ILQDO�VREUH�VX�SDWULPRQLR�SXHGH
WDUGDU�D~Q�PiV��,QFOXVR�OD�GHWHUPLQDFLyQ�GHO�GXHxR�OHJDO�GH�VX�DQLPDO�GH�FRPSDxtD�SXHGH�
SURORQJDUVH��(Q�RWUDV�SDODEUDV��SXHGH�SDVDU�PXFKR�WLHPSR�DQWHV�GH�TXH�VH�FXPSODQ�VXV
LQVWUXFFLRQHV�VREUH�HO�FXLGDGR�D�ODUJR�SOD]R�GHO�DQLPDO�

(VWR�QR�VLJQLILFD�QHFHVDULDPHQWH�TXH�QR�HV�UHFRPHQGDEOH�TXH�LQFOX\D�HQ�HO�WHVWDPHQWR DOJXQD
GLVSRVLFLyQ�VREUH�VX�DQLPDO�GH�FRPSDxtD��6yOR�TXLHUH�GHFLU�TXH�HV�FRQYHQLHQWH�TXH�H[SORUH�RWURV
WLSRV�GH�GRFXPHQWRV�TXH�FRPSHQVHQ�ODV�OLPLWDFLRQHV�GH�XQ�WHVWDPHQWR�

¢4Xp�YHQWDMDV WLHQH�XQ�ILGHLFRPLVR"
$O�FRQWUDULR�GH�OR�TXH�RFXUUH�FRQ�XQ�WHVWDPHQWR��XQ�ILGHLFRPLVR�SXHGH�HQWUDU�HQ�YLJRU�D�IDYRU�GH
VX�PDVFRWD LQPHGLDWDPHQWH�\�HV�DSOLFDEOH�QR�VyOR�HQ�FDVR�GH�TXH�XVWHG�IDOOH]FD��VLQR
WDPELpQ�VL�VH�HQIHUPD�R�UHVXOWD�LQFDSDFLWDGR��/D�UD]yQ�GH�HVWR�HV�TXH�XVWHG�PLVPR�GHFLGH�OD
IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�ILGHLFRPLVR��&XDQGR�FUHD�XQ�ILGHLFRPLVR�SDUD�VX�PDVFRWD��XVWHG�
GHVWLQD�XQD�FDQWLGDG�GH�GLQHUR�SDUD�TXH�VH�OH�DWLHQGD�\�HVSHFLILFD�DGHPiV�XQD SHUVRQD�SDUD�TXH�
VHD�HO�ILGXFLDULR�TXH�FRQWUROD�ORV�IRQGRV�

5HGDFWDU�HO�ILGHLFRPLVR�LQGHSHQGLHQWHPHQWH�GHO�WHVWDPHQWR�WLHQH�DOJXQRV�EHQHILFLRV�

��6H�SXHGH�UHGDFWDU�GH�IRUPD�TXH�VH�H[FOX\DQ�DOJXQRV�ELHQHV�GHO�SURFHVR�GH�VXFHVLyQ�SDUD
TXH�KD\D�IRQGRV�GLVSRQLEOHV�SDUD�DWHQGHU�D�VX�DQLPDO�GH�FRPSDxtD�



��6H�SXHGH�HVWUXFWXUDU�GH�PDQHUD�TXH�VX�DQLPDO�GH�FRPSDxtD�HVWp�DWHQGLGR�DXQTXH�XVWHG
VXIUD�XQD�LQFDSDFLGDG�GXUDQWH�XQ�SHUtRGR�H[WHQVR�

¢0H�FRQYLHQH�PiV�XQ�WHVWDPHQWR�R�XQ�ILGHLFRPLVR"
([LVWHQ�PXFKRV�WLSRV�GH�WHVWDPHQWRV�\�GH�ILGHLFRPLVRV��SDUD�GHWHUPLQDU�FXiO�GH�HOORV�OH�FRQYLHQH
PiV�D�XVWHG�\�D�VX�PDVFRWD� HV�QHFHVDULR�FRQVLGHUDU�VX�VLWXDFLyQ�\�VXV�QHFHVLGDGHV��(V LPSRUWDQWH�
FRQVXOWDU�FRQ�XQ�DERJDGR�TXH�HQWLHQGD�VX�GHVHR�GH�TXH�VX�PDVFRWD VLHPSUH HVWp ELHQ�DWHQGLGD \�
TXH�DO�PLVPR�WLHPSR�SXHGD�D\XGDUOH�D�UHGDFWDU�XQ�WHVWDPHQWR�R�XQ ILGHLFRPLVR�DGHFXDGR�D�VXV�
FLUFXQVWDQFLDV�

8VWHG�\�VX�DERJDGR�WDPELpQ�WLHQHQ�TXH�DVHJXUDUVH�GH�TXH�XQ�ILGHLFRPLVR�HQ�EHQHILFLR�GH�XQR�R
PiV�DQLPDOHV�HVSHFtILFRV�HV�YiOLGR�\�DSOLFDEOH�HQ�HO�HVWDGR�HQ�HO�TXH�XVWHG�UHVLGH��$XQTXH�OD�OH\
HVWDWDO�UHFRQR]FD�OD�YDOLGH]�GH�WDOHV�ILGHLFRPLVRV��WHQJD�HQ�FXHQWD�TXH�VL�GHVWLQD�XQD�JUDQ
FDQWLGDG�GH�GLQHUR�R�SURSLHGDG�D�XQ�DQLPDO�HQ�XQ�ILGHLFRPLVR��VXV�SDULHQWHV�X�RWURV�KHUHGHURV
SRGUtDQ�GLVSXWDUOR��/R�TXH�HV�PiV��ORV�ILGHLFRPLVRV�VRQ�HQWLGDGHV�OHJDOHV�TXH�VRQ�UHODWLYDPHQWH
FRVWRVDV�GH�DGPLQLVWUDU�\�PDQWHQHU��WRGR�OR�FXDO�UHVDOWD�OD�LPSRUWDQFLD�GH�SODQHDU�WRGR�FRQ
GHWDOOH�\�DFXGLU�D�XQ�DERJDGR�

8QD�YH]�TXH�XVWHG�\�VX�DERJDGR�KD\DQ�UHGDFWDGR�XQ�WHVWDPHQWR��XQ�ILGHLFRPLVR��R�DPERV�
HQWUHJXH�FRSLDV�D�OD�SHUVRQD�TXH�KD\D�HVFRJLGR�FRPR�DOEDFHD�GH�VX�SURSLHGDG��DVt�FRPR�DO
FXLGDGRU�GHVLJQDGR�GH�VX�PDVFRWD��SDUD�TXH�HVWD�SHUVRQD�VH�SXHGD�HQFDUJDU�GH�HOOD�
LQPHGLDWDPHQWH���(O�DOEDFHD�\�HO�FXLGDGRU�SXHGHQ�R�QR�VHU�OD�PLVPD�SHUVRQD���7DPELpQ�WLHQH�TXH
IDFLOLWDU�DO�FXLGDGRU�FRSLDV�GHO�KLVWRULDO�YHWHULQDULR�GH�VX�PDVFRWD��DVt�FRPR LQIRUPDFLyQ�VREUH�VX�
FRPSRUWDPLHQWR�\�VXV�SUHIHUHQFLDV�DOLPHQWLFLDV�

&RQVLGHUH�WDPELpQ�XQ�SRGHU�JHQHUDO
/RV�SRGHUHV�JHQHUDOHV��TXH�DXWRUL]DQ�D�RWUD�SHUVRQD�D�HQFDUJDUVH�GH�DOJXQRV�R�GH�WRGRV�VXV
DVXQWRV�HQ�VX�QRPEUH�PLHQWUDV�XVWHG�HVWi�WRGDYtD�YLYR��HV XQ�GRFXPHQWR�SDUD UHGDFWDU�SODQHV�TXH�
HV�DPSOLDPHQWH�XWLOL]DGR��6H�SXHGH�UHGDFWDU�HVWH�GRFXPHQWR�GH�IRUPD�TXH�HQWUH�HQ�YLJRU
FXDQGR�XVWHG�VH�YHD�LQFDSDFLWDGR�ItVLFD�R�PHQWDOPHQWH��\�SDUD�TXH�FRQWLQ~H�HQ�YLJRU�GXUDQWH�HO
WLHPSR�TXH�XVWHG�HVWp LQFDSDFLWDGR��6RQ�PiV�VHQFLOORV�TXH�ORV�ILGHLFRPLVRV�\�QR�FUHDQ�QLQJXQD
HQWLGDG�OHJDO�TXH�WHQJD�TXH�VHU�PDQWHQLGD�\�DGPLQLVWUDGD�SRU�XQ�PHGLR�IRUPDO��(O�SRGHU�JHQHUDO�
SXHGH�LQFOXLU GLVSRVLFLRQHV�TXH�DXWRULFHQ�D�XQ�DSRGHUDGR²OD�SHUVRQD�GHVLJQDGD�SDUD
HQFDUJDUVH�GH�VXV�DVXQWRV²D�FXLGDU�GH�VXV�DQLPDOHV�GH�FRPSDxtD��JDVWDU�HO�GLQHUR�QHFHVDULR�SDUD
KDFHUOR�H�LQFOXVR�HQWUHJDU�VXV�DQLPDOHV�GH�FRPSDxtD�D�VXV�FXLGDGRUHV�SHUPDQHQWHV�VL�IXHUD
QHFHVDULR�

&RPR�RFXUUH�FRQ�FXDOTXLHU�RWUR�GRFXPHQWR�OHJDO��ORV�SRGHUHV�JHQHUDOHV�QR�SXHGHQ�SRU�Vt�VRORV
JDUDQWL]DU�TXH�VX�DQLPDO�GH�FRPSDxtD�VHUi�DOLPHQWDGR��VH�OH�VDFDUi�D�SDVHDU��WRPDUi�ODV
PHGLFLQDV�QHFHVDULDV�\�UHFLELUi�WRGRV�ORV�GHPiV�FXLGDGRV�TXH�QHFHVLWD�D�GLDULR��/RV�GRFXPHQWRV
OHJDOHV�VyOR�VLUYHQ�SDUD�FRPSOHWDU�ORV�SODQHV�GH�XQD�SHUVRQD�TXH�VH�DGHODQWD�D�ODV�FLUFXQVWDQFLDV
\�EXVFD�ORV�FXLGDGRUHV�SURYLVLRQDOHV�\�SHUPDQHQWHV TXH�VH�HQFDUJDUiQ�GHO�DQLPDO�
LQPHGLDWDPHQWH FXDQGR�VHD�QHFHVDULR��(V�GH�YLWDO�LPSRUWDQFLD�TXH�DxDGH D�VXV�SODQHV�OHJDOHV�VXV�
SURSLRV HVIXHU]RV�SRU�HQFRQWUDU�FXLGDGRUHV�VXSOHQWHV�
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