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¢+D\�DOJR�TXH�HQ�YHUGDG�H[LVWD��R�FXDQGR�PHQRV�SXHGD�VHU�FRQFHELGR�HQ�VDQD� OyJLFD�FRPR�
H[LVWHQWH��TXH�HVWp�PiV�DUULED�GHO�HVSDFLR�\�OD�PDWHULD" 3UHJXQWD�HV HVD�TXH�WRFD�WDQ�GH�FHUFD�
GH�ODV�FUHHQFLDV�TXH�VH�KDQ�UHFLELGR�HQ�KHUHQFLD�GH�FHQWHQDUHV�\�FHQWHQDUHV�GH�JHQHUDFLyQ�TXH�
KDQ�SUHFHGLGR�D� OD�QXHVWUD��TXH��SDUD�IRUPXODUOD��VH�QHFHVLWD�FLHUWR�JUDGR�GH�DWUHYLPLHQWR��\��
SDUD�GHVOLJDUVH�GH� ODV� LGHDV�SUHFRQFHELGDV�TXH�VH�KDQ�UHFLELGR�FRPR�OHJDGR��XQD�GRVLV�QDGD�
FRP~Q� GH� LPSDUFLDOLGDG�� FRQGLFLRQHV�� DPEDV�� LQGLVSHQVDEOHV� SDUD� SRGHU� MX]JDU� OD� FXHVWLyQ�
FRQ�UHFWR�\�HOHYDGR�FULWHULR�
1R� KD\� SXHEOR� DOJXQR� TXH� QR� FUHD� HQ� OD� H[LVWHQFLD� GH� XQ� VHU� VXSHULRU� TXH� JRELHUQD� HO�
8QLYHUVR�\�HV�DXWRU�\�RULJHQ�GH�WRGDV�ODV�FRVDV�
6L�TXLVLHUD�OOHYDUVH�PHGLDQDPHQWH�OHMRV�XQ�H[DPHQ�GHO�RULJHQ�\�OD�UD]yQ�GH�VHU�GH�WDO�FUHHQFLD��
HVH� H[DPHQ� UHFODPDUtD� SRU� Vt� VROR� WRGR� XQ� JUXHVR� YROXPHQ�� 6yOR� YR\�� SXHV�� D� WRFDU�
LQFLGHQWDOPHQWH�OD�FXHVWLyQ�HQ DOJXQRV�GH�VXV�SULQFLSDOHV�SXQWRV��\�HOOR�GH�XQD�PDQHUD�UiSLGD��
GH�OR�FXDO�QR�SXHGR�H[LPLUPH�SRU�OD�IRU]RVD�UHODFLyQ�TXH�HOOD�WLHQH�FRQ�HO�WHPD�SULQFLSDO�
<� VLQ�PiV� SUHiPEXORV�� \� SDUD� HQWUDU� GH� OOHQR� HQ�PDWHULD�� GLJR� TXH� OD� H[LVWHQFLD� GH� XQ� VHU�
VXSHULRU��FUHDGRU�GHO�8QLYHUVR��HV� LQFRPSDWLEOH�FRQ�OD�QRFLyQ�GH�OD�H[LVWHQFLD�\�OD�HWHUQLGDG�
GHO�HVSDFLR�\�OD�PDWHULD� 6H�KD�YLVWR�SUHFHGHQWHPHQWH�TXH�HO�8QLYHUVR��HQ�VX�FRQMXQWR��VyOR�VH�
FRPSRQH� GH� GRV� FRVDV�� OD� PDWHULD�� TXH� H[LVWH� SRUTXH� H[LVWH� \� SRU� TXH� HV� OR� TXH� HV�� \� HO�
HVSDFLR�� TXH� WDPELpQ� H[LVWH�� DXQ� FXDQGR� VX� H[LVWHQFLD� QR� VHD�� FRPR� HQ� HO� FDVR� SUHFHGHQWH��
PDWHULDO��SRUTXH��SRU�HO�FRQWUDULR��pO�HV�HO�HPEOHPD�GH�OR�LQPDWHULDO�\�SRGUtD�GHILQLUVH�FRPR�OR�
TXH� QR� HV�� DXQ� FXDQGR� VX� H[LVWHQFLD� HV� XQD� UHDOLGDG� LQQHJDEOH�� HYLGHQWH� \� GHPRVWUDEOH�
1R�PH�UHVXOWD�SRVLEOH�LPDJLQDU�OD�H[LVWHQFLD�GH�DOJR��IXHUD�GH�HVDV�GRV�QRFLRQHV�TXH�WRGR�OR�
GRPLQDQ��HVSDFLR�\�PDWHULD��
$KRUD� ELHQ�� VL� 'LRV� H[LVWH�� R� pO� HV� PDWHULDO� R� pO� HV� LQPDWHULDO�� R� HV� HVSDFLR� R� HV� PDWHULD�
6L�'LRV�HV�PDWHULDO��HV�PDWHULD�\� IRUPD�SDUWH�GH�pVWD��HV�SDOSDEOH�\� WDQJLEOH�\��SRU� OR� WDQWR��
WLHQH�TXH�HVWDU�HQ�DOJXQD�SDUWH��SHUR�VyOR�HQ�XQD�SDUWH�OLPLWDGD�GHO�HVSDFLR��VHD�HOOD�WDQ�JUDQGH�
FRPR�VH�TXLHUD��SHUR�VLHPSUH�XQD�SDUWH�GHO�HVSDFLR��SXHVWR�TXH�HO�OXJDU�TXH RFXSD�XQD�FRVD�
PDWHULDO�� ��DVt�VHD�WDQ�LQILQLWDPHQWH�SHTXHxD�FRPR�VH�TXLHUD�R�FRPR�VH�SXHGD�FRQFHELUOD��QR�
SXHGH�VHU�RFXSDGD�SRU�RWUD��<�SRU�FLHUWR��pVH�QR�SRGUtD�VHU�HO�'LRV�TXH�VH�QRV�HQVHxD�
6t�� SRU� HO� FRQWUDULR�� 'LRV� HV� LQPDWHULDO�� SXHGH� QR� RFXSDU� HVSDFLR�� SHUR� HQ� WDO� FDVR�� VX�
H[LVWHQFLD�QR�HV�SRVLEOH��SRUTXH�QR�KD\�QLQJXQD�RWUD�FRVD� LQPDWHULDO�TXH�QR�VHD�HO�HVSDFLR��
7RGR�FXDQWR�H[LVWH��TXH�HV�WRGR�OR�PDWHULDO��RFXSD�HVSDFLR��/XHJR��VL�'LRV�QR�HV�PDWHULDO��QR�
SXHGH�RFXSDU�HVSDFLR��\��SRU�FRQVLJXLHQWH��VLQR�RFXSD�HVSDFLR�QR�H[LVWH� 3HUR��¢SXHGH�KDEHU�
HQ�Vt�PLVPR�DOJR�PiV�DEVXUGR�TXH�XQ�VHU�TXH�QR�VHD�PDWHULDO��TXH�QR�HV�VHU��TXH�QR�H[LVWH��HQ�
XQD� SDODEUD�� SXHVWR� TXH� QR� HV� PDWHULD" (Q� FXDOTXLHU� IRUPD� TXH� VH� DERUGH� HO� HVWXGLR� \� OD�
VROXFLyQ� GH� SUREOHPD�� VH� OOHJD� D� OD� PLVPD� FRQFOXVLyQ�� /D� QDGD� QR� H[LVWH� HQ� HO� 8QLYHUVR��
SRUTXH�HO�HVSDFLR�PLVPR�HV�DOJR��1L�H[LVWH�HO�YDFtR�WDPSRFR��SRUTXH�HO�HVSDFLR�FRQWLHQH�HQ�
WRGDV�SDUWHV�PDWHULD�HQ�HVWDGR�GH�GHQVLGDG�PiV�R�PHQRV�SRQGHUDEOH�
3HUR��DXQ�DGPLWLHQGR�TXH�OD�H[LVWHQFLD�GHO�YDFtR�IXHVH�SRVLEOH��pVWH�VHUtD�HVSDFLR�VLQ�RFXSDU��
HVSDFLR�VLQ�PDWHULD�R�HVSDFLR�YDFtR��FRPR�TXLHUD�OODPiUVHOH��SHUR�QR�VHUtD�'LRV��QR�VHUtD�DOJR�
FDSD]�GH�FUHDU�HO�HVSDFLR�
3DUD� SRGHU� DGPLWLU� TXH� HO� HVSDFLR� KD� VLGR� FUHDGR�� VHUtD� QHFHVDULR� DGPLWLU� TXH� HQ� XQD�
GHWHUPLQDGD�R�LQGHWHUPLQDGD�pSRFD�GHO�LQILQLWR�WLHPSR�QR�H[LVWLy�HO�HVSDFLR��<�¢SXHGH�SRU�XQ�
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VROR�LQVWDQWH�VRVWHQHUVH�TXH�VHD�SRVLEOH�FUHDUVH�OR�TXH�QR�WLHQH�H[LVWHQFLD�SRVLWLYD��\�HVR�HV�HO�
HVSDFLR"�(Q�ILQ��¢TXp�SXHGH�VHU�FUHDGR�OR�TXH�QR�SXHGH�VHU�FUHDEOH" (Q�HO�VXSXHVWR�SDUDGyMLFR�
TXH�H[LVWD�XQ�6HU�6XSUHPR� WDQ�SRGHURVR�FRPR�VH�TXLHUD�� DGPtWDVH�HO�JUDQ�GLVSDUDWH�GH�TXH�
SXHGD� KDEHU� FUHDGR� OD�PDWHULD�� 6L� OD� FUHy�� WDPELpQ� SRGUtD� GHVWUXLUOD�� (O� TXH� SXHGH� OR�PiV��
SXHGH�OR�PHQRV��$GPtWDVH��SXHV��OD KHUHMtD��\�QR�HV�RWUD�FRVD��GH�TXH�XQ�EXHQ�GtD�HQ�TXH�'LRV�
VH�HQFXHQWUH�GH�PDO�KXPRU��SXHGH�D�Vt�PLVPR�UHGXFLU�D� OD�QDGD�D� OD�PDWHULD��¢4Xp�TXHGDUtD�
HQWRQFHV"�/D�QDGD��HO�YDFtR��SHUR�HQ�UHDOLGDG�HO�HVSDFLR��TXH�HV�LQGHVWUXFWLEOH��SRUTXH�DVt�HV�\�
SRUTXH� HV DEVXUGR� LPDJLQDU� TXH� SXHGD� VHU� GH� RWUR� PRGR�� ¢4XLpQ� TXLHUH� FRQWHVWDUPH� TXp�
TXHGDUtD� HQ� HO�8QLYHUVR� XQD� YH]� TXH� HO� HVSDFLR� TXHGDVH� UHGXFLGR� D� OD�QDGD"���� £(O� HVSDFLR��
VLHPSUH�HO�HVSDFLR��HQ�WRGDV�SDUWHV�HO�HVSDFLR��QR�HV�'LRV��SRUTXH�HQWRQFHV�QR�HV�RPQLSRWHQWH��
/D� FRH[LVWHQFLD� GH� GRV� LQILQLWRV� LQPDWHULDOHV� D� XQ� PLVPR� WLHPSR�� HV� LPSRVLEOH�� (V� XQ�
FRQWUDVHQWLGR�� 8QR� GH� HOORV� QR� H[LVWH�� HV� VXSHUIOXR� H� LQQHFHVDULR�� /R� ~QLFR� LQPDWHULDO� TXH�
H[LVWH� HV� HO� LQILQLWR� HVSDFLR��1R�SXHGH�� SXHV� H[LVWLU� HO� LQILQLWR�'LRV� (O� HVSDFLR� KD� H[LVWLGR�
VLHPSUH�\�VLHPSUH�H[LVWLUi��$EVROXWDPHQWH�OR�PLVPR�TXH�OD�PDWHULD���<�QR�SXHGH�KDEHU�QDGD�
VXSHULRU�QL�DO�XQR�QL�D�OD�RWUD�
(OOR� UHVXOWD� HYLGHQWH�� DGHPiV�� SRU� SRFR� TXH� VH� SLHQVH� HQ� FRPR� KDQ� WRPDGR� RULJHQ� DPEDV�
QRFLRQHV��OD�GH�HVSDFLR�\ OD�GH�'LRV�
/D�LGHD�GH�'LRV�HV�XQD�LGHD�SULPLWLYD���6LPSOH��VHQFLOOD��LQIDQWLO��KLMD�GHO�WHPRU�TXH�HQJHQGUD�
OR�GHVFRQRFLGR�\�GH�OD�LJQRUDQFLD��TXH�VROR�WLHQH�RMRV�SDUD�YHU�ODV�DSDULHQFLDV��,GHD�QDFLGD�FRQ�
HO�+RPEUH�GHVGH�HO�HVWDGR�VDOYDMH�\�TXH�KDQ�LGR�PRGLILFiQGRVH�SRFR�D�SRFR��D�PHGLGD�TXH�HO�
KRPEUH� VH� FLYLOL]DED� \� FXOWLYDED� VX� LQWHOLJHQFLD�� KDVWD� KDFHU� GH� WDO� LGHD� XQD� FRQFHSFLyQ�
SXUDPHQWH� PHWDItVLFD�� GRWDGD� GH� DWULEXWRV� QR� PHQRV� PHWDItVLFRV�� VLUYLpQGRPH� GH� pVWD�
H[SUHVLyQ�HQ� VX�DFHSFLyQ�PiV�YXOJDU��TXH�TXLHUH�TXH� VHD�PHWDItVLFR� WRGR�DTXHOOR�TXH�QR�VH�
FRPSUHQGH��<��HQ�HIHFWR��QDGD�KD\��SRU�FRQVHFXHQFLD��WDQ�PHWDItVLFR�FRPR�OD�QRFLyQ�GH�'LRV�
\�VXV�DWULEXWRV��SXHVWR�TXH�WRGR�HOOR�HV�OR�PiV�LQFRPSUHQVLEOH� /D�QRFLyQ�GH�HVSDFLR�HV��SRU�HO�
FRQWUDULR��XQD�LGHD�FRPSOHMD��TXH�VyOR�KD�SRGLGR�SUHVHQWDUVH�HQ�HVStULWXV�HOHYDGRV�\�DILUPDUVH�
FRPR� UHVXOWDGR�GHO� FRQRFLPLHQWR�SUHYLR�GHO�&RVPRV�� 8QD�QR�GHMD� OXJDU�SDUD� OD�RWUD��\�DVt�
FRPR�WRGR�SXHEOR�LQIHULRU�VH�DQLTXLOD��GHVDSDUHFH�\�VH�H[WLQJXH�DO�HVWDU�HQ�FRQWDFWR�FRQ�XQR
VXSHULRU��DVt�WDPELpQ�OD�QRFLyQ�GH�'LRV�VH�GLVLSD�DQWH�OD�FRQFHSFLyQ�PXFKR�PiV�JUDQGLRVD��D�
OD�SDU�TXH� UHDO� \�SRVLWLYD�� GH� OD� HWHUQLGDG�GH� OD� LQILQLWD�PDWHULD� HQ�PRYLPLHQWR� LQILQLWR�TXH�
OOHQD�HO�LQILQLWR�HVSDFLR�
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