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0LVF����
5pFRUG�GHO�FDPSR

(O�WpUPLQR�́ 5pFRUG�'HO�&DPSRµ�QR�HVWi�GHILQLGR�HQ�ODV�5HJODV�GH�*ROI��6LQ�HPEDUJR��HVWi�
JHQHUDOPHQWH�DFHSWDGR�TXH�XQ�UHVXOWDGR�UpFRUG�GHEHUtD�VHU�UHFRQRFLGR�FRPR�HO�́ 5HFRUG�GHO�
&DPSRµ�RILFLDO�VRODPHQWH�VL�VH�KD�KHFKR�HQ�XQD�FRPSHWLFLyQ�SRU�JROSHV�LQGLYLGXDO��H[FOX\HQGR�ODV�
FRPSHWLFLRQHV�FRQWUD�%RJH\��&RQWUD�3DU�\�6WDEOHIRUG��FRQ�ORV�DJXMHURV�\�EDUUDV�GH�VDOLGD�HQ�ODV�
SRVLFLRQHV�DGHFXDGDV�GH�FDPSHRQDWR�HQ�HO�-XHJR�SRU�*ROSHV�

/R�UHFRPHQGDGR�HV�TXH�XQ�UHVXOWDGR�UHFRUG�QR�GHEHUtD�VHU�UHFRQRFLGR�FRPR�́ 5pFRUG�'HO�
&DPSRµ�RILFLDO�VL�HVWi�HQ�YLJRU�XQD�5HJOD�/RFDO�SHUPLWLHQGR�OD�FRORFDFLyQ�GH�OD�EROD�

0LVF����
'yQGH�GHEHQ�FRORFDUVH�ORV�UDVWULOORV��GHQWUR�R�IXHUD�GH�ORV�EXQNHUV

3 ¢'HEHUtDQ�FRORFDUVH�ORV�UDVWULOORV�GHQWUR�R�IXHUD�GH�ORV�EXQNHUV"

5 1R�KD\�XQD�UHVSXHVWD�SHUIHFWD�SDUD�OD�FRORFDFLyQ�GH�ORV�UDVWULOORV��SHUR�HQ�OtQHDV�JHQHUDOHV�VH�
FRQVLGHUD�TXH�KD\�PHQRV�SUREDELOLGDG�GH�IDYRUHFHU�R�SHUMXGLFDU�DO�MXJDGRU�VL�VH�FRORFDQ�IXHUD�GH�ORV�
EXQNHUV�

6H�SXHGH�GLVFXWLU�TXH�H[LVWH�PD\RU�SUREDELOLGDG�GH�TXH�XQD�EROD�VHD�GHVYLDGD�KDFLD�XQ�EXQNHU�R�
TXH�HO�UDVWULOOR�LPSLGD�TXH�HQWUH�HQ�HO�PLVPR�VL�pVWH�VH�FRORFD�IXHUD�GHO�EXQNHU��7DPELpQ�VH�SRGUtD�
GLVFXWLU�TXH�VL�HO�UDVWULOOR�HVWi�GHQWUR�GHO�EXQNHU�HV�PX\�LPSUREDEOH�TXH�OD�EROD�VHD�GHVYLDGD�IXHUD�
GHO�EXQNHU�

1R�REVWDQWH��HQ�OD�SUiFWLFD��ORV�MXJDGRUHV�TXH�GHMDQ�ORV�UDVWULOORV�GHQWUR�GH�XQ�EXQNHU�VXHOHQ�
KDFHUOR�HQ�HO�ODGR�TXH�WLHQGH�D�LPSHGLU�TXH�OD�EROD�UXHGH�D�OD�]RQD�OODQD�GHO�EXQNHU��OR�FXDO�UHVXOWD�HQ�
XQ�JROSH�PXFKR�PiV�GLItFLO��(VWR�RFXUUH�FRQ�PD\RU�IUHFXHQFLD�HQ�ORV�FDPSRV�TXH�WLHQHQ�EXQNHUV�
SHTXHxRV��&XDQGR�OD�EROD�TXHGD�HQ�UHSRVR�HQ��R�FRQWUD�HO�UDVWULOOR�HQ�HO�EXQNHU�\�HO�MXJDGRU�GHEH�
SURFHGHU�EDMR�OD�5HJOD�������SXHGH�TXH�QR�VH�SRVLEOH�UHSRQHU�OD�EROD�HQ�HO�PLVPR�SXQWR�R�HQFRQWUDU�
XQ�SXQWR�HQ�HO�EXQNHU�TXH�QR�HVWp�PiV�FHUFD�GHO�DJXMHUR��YHU�'HFLVLyQ�����G����

6L�ORV�UDVWULOORV�VH�GHMDQ�HQ�HO�FHQWUR�GHO�EXQNHU�OD�~QLFD�IRUPD�GH�KDFHUOR�HV�ODQ]DUORV��(VWR�FDXVD�
GDxRV�D�OD�VXSHUILFLH��$GHPiV��VL�XQ�UDVWULOOR�HVWi�HQ�HO�FHQWUR�GH�XQ�EXQNHU�JUDQGH�R�QR�VH�XWLOL]D�R�HO�
MXJDGRU�WLHQH�OXHJR�TXH�UDVWULOODU�XQD�]RQD�PX\�JUDQGH�GHO�EXQNHU�UHVXOWDQGR�HQ�XQD�GHPRUD�
LQQHFHVDULD�

3RU�OR�WDQWR��GHVSXpV�GH�FRQVLGHUDU�WRGRV�HVWRV�DVSHFWRV��VH�UHFRPLHQGD�TXH�ORV�UDVWULOORV�VH�
GHMHQ�IXHUD�GH�ORV�EXQNHUV�HQ�]RQDV�GRQGH�VHD�PHQRV�SUREDEOH�TXH�DIHFWHQ�DO�PRYLPLHQWR�GH�OD�EROD�

(Q�~OWLPD�LQVWDQFLD��HV�FXHVWLyQ�GHO�&RPLWp�GHFLGLU�GyQGH�TXLHUH�TXH�VH�FRORTXHQ�ORV�UDVWULOORV�


