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6HFFLyQ������/LFHQFLD�SRU�(QIHUPHGDG

/D�DFXPXODFLyQ�PtQLPD�GH�OLFHQFLD�SRU�HQIHUPHGDG��GH�DTXHOORV�HPSOHDGRV�D�ORV�

FXDOHV�OHV�DSOLTXH�OD�/H\�����������HV�GH XQ�����GtD�SRU�FDGD�PHV�HQ�HO�TXH�WUDEDMHQ�FLHQWR�

WUHLQWD�������KRUDV��� (VWD�WDVD�VH�PDQWXYR�LQDOWHUDGD�FRQ�OD�DSUREDFLyQ�GH�OD�/H\��������

\��SRU�OR�WDQWR��QR�YDUtD�VHJ~Q�OD�IHFKD�GH�FRQWUDWDFLyQ�GHO�HPSOHDGR�QL�SRU�VXV�DxRV�GH�

VHUYLFLR��/D�/H\��������QR�UHDOL]y�FDPELRV�D�ODV�GLVSRVLFLRQHV�HVSHFtILFDV�VREUH�OD�OLFHQFLD�

SRU� HQIHUPHGDG� PiV� DOOi� GH� ODV� KRUDV� GH� WUDEDMR� UHTXHULGDV� SDUD� VX� DFXPXODFLyQ�� 1R�

REVWDQWH��DO�LJXDO�TXH�FRQ�OD�OLFHQFLD�SDUD�YDFDFLRQHV��GLVFXWLUHPRV�D�FRQWLQXDFLyQ�DOJXQRV�

GH�VXV�DVSHFWRV�PiV�LPSRUWDQWHV�

/D�OLFHQFLD�SRU�HQIHUPHGDG�VH�DFXPXOD�GHVGH�HO�FRPLHQ]R�GHO�SHULRGR�SUREDWRULR���

$GHPiV��VX�XVR�QR�HVWi�VXMHWR�D�UHVWULFFLRQHV�GH�WLHPSR�HQ�HO�HPSOHR��SRU�OR�TXH�OD�PLVPD�

HVWi�GLVSRQLEOH�SDUD�VHU�XWLOL]DGD�WDQ�SURQWR�VH�DFXPXOH��6HJ~Q�GLVSRQH�OD�/H\�1~P�����

SDUD�WRGD�OLFHQFLD�DXWRUL]DGD�SRU�OH\��HO�SHULRGR�SUREDWRULR�GHO�WUDEDMDGRU�TXH�VH�DFRMD�D�OD�

OLFHQFLD� SRU� HQIHUPHGDG� VH� LQWHUUXPSLUi� DXWRPiWLFDPHQWH� \� FRQWLQXDUi� XQD� YH]� VH�

UHLQFRUSRUH�HQ�HO�HPSOHR��� (V�GHFLU��FRPR�H[SOLFDPRV�DQWHULRUPHQWH�FRQ�OD�OLFHQFLD�SDUD�

YDFDFLRQHV��VH�VXPDQ�ORV�GtDV�TXH�HVWXYR�SRU�HQIHUPHGDG�DO�UHVWDQWH�GHO�SHULRGR�SUREDWRULR�

HVWDWXWDULR� R� DFRUGDGR�� SDUD� TXH� HO� SDWURQR� SXHGD� HYDOXDU� HO� GHVHPSHxR� GHO� WUDEDMDGRU�

GXUDQWH�OD�WRWDOLGDG�GHO�SHULRGR�SUREDWRULR�FRUUHVSRQGLHQWH�

�� $UWtFXOR���D��GH�OD�/H\��������������/35$������G�N���HQPHQGDGR�SRU�HO�$UWtFXOR������GH�OD�/H\���������
\ OD�&RQVXOWD�GHO�3URFXUDGRU�GHO�7UDEDMR�1~P��������GH���GH�DJRVWR�GH�������
�� $UWtFXOR���H��GH�OD�/H\��������������/35$������G�H����³'H�HVWDEOHFHUVH�XQ�SHU>L@RGR�SUREDWRULR�DXWRUL]DGR�
SRU�OH\��OD�OLFHQFLD�GH�HQIHUPHGDG�VH�DFXPXODUi�D�SDUWLU�GHO�FRPLHQ]R�GH GLFKR�SHU>L@RGR�SUREDWRULR´���(VWH�
LQFLVR�FRQWLQ~D�YLJHQWH�~QLFDPHQWH�HQ�OR�UHIHUHQWH�D�OD�DFXPXODFLyQ�GH�OLFHQFLD�SRU�HQIHUPHGDG�GXUDQWH�HO�
SHULRGR�SUREDWRULR��SXHV�QR�HVWi�HQ�FRQIOLFWR�FRQ� ODV�GLVSRVLFLRQHV�GHO�$UWtFXOR���GH� OD�/H\�1~P���������
/35$������K��3DUD�XQD�GLVFXVLyQ�VREUH�HVWH�LQFLVR��UHILpUDVH�D�OD�VHFFLyQ�GH�/LFHQFLD�SDUD�9DFDFLRQHV GH�
HVWH�&DStWXOR�GH�ODV�*XtDV��
�� $UWtFXOR���GH�OD�/H\�1~P���������/35$������K�
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/D�/H\����������GLVSRQH�TXH�OD�OLFHQFLD�SRU�HQIHUPHGDG�QR�XVDGD�SRU�HO�HPSOHDGR�

GXUDQWH�HO�DxR�TXHGDUi�DFXPXODGD�SDUD�DxRV�VXFHVLYRV�KDVWD�XQ�Pi[LPR�GH�TXLQFH������

GtDV��� (VWR�QR�HV�SURSLDPHQWH�XQ�WRSH�GH�DFXPXODFLyQ��VLQR�TXH�VH�WUDWD�GH�XQ�Pi[LPR�GH�

GtDV�TXH�SXHGHQ�WUDQVIHULUVH�GH�XQ�DxR�D�RWUR��(V�GHFLU��GXUDQWH�HO�DxR�FRUULHQWH�HO�HPSOHDGR�

FRQWLQ~D� DFXPXODQGR� OLFHQFLD� SRU� HQIHUPHGDG�SRU� HQFLPD�GH� ORV� TXLQFH� ����� GtDV� DTXt�

VHxDODGRV��� $O�FRPHQ]DU�XQ�QXHYR�DxR�QDWXUDO��VH�SLHUGH�HO�H[FHVR�GH�TXLQFH������GtDV�GH�

OLFHQFLD� SRU� HQIHUPHGDG� DFXPXODGD� KDVWD� HVH� PRPHQWR�� 3RU� HMHPSOR�� VL� XQ� HPSOHDGR�

DFXPXOD�GRFH������GtDV�SRU�HQIHUPHGDG�HQ�VX�SULPHU�DxR��VH�SDVDUiQ�HQ�VX� WRWDOLGDG�DO�

VLJXLHQWH�SRU�VHU�PHQRV�GH�TXLQFH������GtDV��6L�HQ�HO�VHJXQGR�DxR�DFXPXOD�QXHYDPHQWH�

GRFH������GtDV�GH� OD� OLFHQFLD�SRU�HQIHUPHGDG \�QR�XWLOL]D�QLQJ~Q�GtD�� WHQGUi�XQ� WRWDO�GH�

YHLQWLFXDWUR������GtDV�DO�ILQDOL]DU�HVH�DxR��(O�H[FHVR�GH�TXLQFH������GtDV��TXH�HQ�HVWH�HMHPSOR�

VHUtDQ�QXHYH�����GtDV��QR�SDVD�DO�WHUFHU�DxR�\�HO�HPSOHDGR�ORV�SHUGHUtD��1R�REVWDQWH��GXUDQWH�

HO� WHUFHU� DxR� HO� HPSOHDGR� FRQWLQXDUi� DFXPXODQGR� VREUH� HVRV� TXLQFH� ����� GtDV� \�� GH� QR�

XWLOL]DU�QLQJ~Q�GtD��SRGUtD�OOHJDU�D�WHQHU�YHLQWLVLHWH������GtDV�DO�ILQDOL]DU�HO�DxR QDWXUDO�

/D�OLFHQFLD�SRU�HQIHUPHGDG�VH�DFXPXOD�VXMHWR�D�ORV�SDUiPHWURV�DQWHV�HVWDEOHFLGRV��

SHUR�QR�H[LVWH XQD�REOLJDFLyQ�HVWDWXWDULD�GH�OLTXLGDUOD��FRPR�VH�H[LJH�FRQ�OD�OLFHQFLD�GH�

YDFDFLRQHV��� 1R� REVWDQWH�� HOOR� QR� HV� yELFH� SDUD� TXH� ORV� SDWURQRV� YROXQWDULDPHQWH�

HVWDEOH]FDQ�SODQHV�SDUD�OD�OLTXLGDFLyQ�SHULyGLFD�GH�OD�OLFHQFLD�SRU�HQIHUPHGDG�DFXPXODGD�

HQ� H[FHVR� GHO� Pi[LPR� GH� TXLQFH� ����� GtDV� WUDQVIHULEOHV�� FRPR� LQFHQWLYR� SDUD� HO� XVR�

SUXGHQWH�GH�OD�PLVPD��� &XDOTXLHU�DFXHUGR�GH�OLTXLGDFLyQ��GHEH�VHU�VROR�SRU�HO�EDODQFH�HQ�

�� $UWtFXOR���O��GH�OD�/H\��������������/35$������G�O��
�� 9pDVH�&RQVXOWD�GHO�3URFXUDGRU�GHO�7UDEDMR�1~P��������GH����GH�PDU]R�GH�������\�&RQVXOWD�GHO�3URFXUDGRU�
GHO�7UDEDMR�1~P��������GH����GH�DEULO�GH�������
�� =D\DV�5RGUtJXH]�Y��357&������'35������������������
�� 9pDVH�&RQVXOWD�GHO�3URFXUDGRU�GHO�7UDEDMR�1~P��������GH����GH�DEULO�GH������ \�&RQVXOWD�GHO�3URFXUDGRU�
GHO�7UDEDMR�1~P��������GH���GH�RFWXEUH�GH������
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H[FHVR��7DPELpQ��ORV�SDWURQRV�SXHGHQ�SURYHHU�YROXQWDULDPHQWH�OLTXLGDFLRQHV�WRWDOHV�SRU�

UD]yQ�GHO�FHVH�HQ�HO�HPSOHR��VXMHWR�D�ODV�FRQGLFLRQHV�TXH�HQWLHQGDQ�SUXGHQWHV���

/D�/H\����������HVWDEOHFH�TXH��VDOYR�HQ�FDVRV�GH�IXHU]D�PD\RU��XQ�HPSOHDGR�GHEH�

³QRWLILFDU�D�VX�SDWURQR�HO�KHFKR�GH�VX�HQIHUPHGDG�WDQ�SURQWR�VHD�SUHYLVLEOH�TXH�KDEUi�GH�

IDOWDU�DO�KRUDULR�UHJXODU�GHO�FRPLHQ]R�GH�VXV�ODERUHV�\�QR�PiV�WDUGH�GHO�PLVPR�GtD�GH�VX�

DXVHQFLD´��� (O�EDODQFH�DFXPXODGR�GH�OLFHQFLD�SRU�HQIHUPHGDG�QR�HV�SDUWH�GHO�VDODULR�\��SRU�

OR� WDQWR�� HO� SDWURQR� SXHGH� HVWDEOHFHU� QRUPDV� VREUH� FHUWLILFDFLRQHV�PpGLFDV� R� LQIRUPHV�

SHULyGLFRV� VREUH� OD� HQIHUPHGDG� GHO� HPSOHDGR�� VXMHWR� D� ODV� OLPLWDFLRQHV� TXH� HVWDEOHFH�

H[SUHVDPHQWH�OD�/H\������������ $�HVRV�HIHFWRV��DO�GLVSRQHU�TXH�HO�XVR�GH�OD�OLFHQFLD�SRU�

HQIHUPHGDG�³QR�H[FXVD�GHO�FXPSOLPLHQWR�FRQ�DTXHOODV�QRUPDV�GH�FRQGXFWD�YiOLGDPHQWH�

HVWDEOHFLGDV�SRU�HO�SDWURQR´��HO�$UWtFXOR���R��GH�OD�/H\����������SHUPLWH�TXH�ORV�SDWURQRV�

LPSRQJDQ� UHJODV� VREUH� DVLVWHQFLD�� SXQWXDOLGDG�� FHUWLILFDFLRQHV� PpGLFDV� H� LQIRUPHV�

SHULyGLFRV�VREUH�OD�HQIHUPHGDG���

/D�~QLFD�OLPLWDFLyQ�HVWDWXWDULD�D�HVWD�IDFXOWDG�SDWURQDO�HV�OD�SURKLELFLyQ�GH�H[LJLU�

XQD�FHUWLILFDFLyQ�PpGLFD�FXDQGR�OD�DXVHQFLD�TXH�HO�HPSOHDGR�GHVHD�DFUHGLWDU�D�OD�OLFHQFLD�

SRU�HQIHUPHGDG�QR�H[FHGH�GH�GRV�����GtDV�ODERUDEOHV��� 3RU�OR�WDQWR��WRGR�WUDEDMDGRU�WLHQH�

GHUHFKR� D� TXH� VH� OH� DFUHGLWH� VX� DXVHQFLD GH� GRV� ���� GtDV� R� PHQRV� D� OD� OLFHQFLD� SRU�

HQIHUPHGDG��FXDQGR�DVt� OR�VROLFLWH�\�VLQ�SUHVHQWDU�SUXHED�VREUH�VX�FRQGLFLyQ��&XDOTXLHU�

�� =D\DV�5RGUtJXH]�������'35�HQ�OD�SiJ������
�� $UWtFXOR���P��GH�OD�/H\��������������/35$������G�P���
�� =D\DV�5RGUtJXH]������'35�HQ�OD�SiJ�������5��'HOJDGR�=D\DV��$SXQWHV�SDUD�HO�HVWXGLR�GH�OD�OHJLVODFLyQ�
SURWHFWRUD�GHO�WUDEDMR�HQ�HO�GHUHFKR�ODERUDO�SXHUWRUULTXHxR��6DQ�-XDQ��HG�������UHY���SiJV����������
�� ���/35$������G�R���
�� ,G���³(O�GLVIUXWH�GH�OD�OLFHQFLD�SRU�HQIHUPHGDG�QR�H[FXVD�GHO�FXPSOLPLHQWR�FRQ�DTXHOODV�QRUPDV�GH�FRQGXFWD�
YiOLGDPHQWH�HVWDEOHFLGDV�SRU�HO�SDWURQR��FRPR�OR�VRQ�ODV�GH�DVLVWHQFLD��SXQWXDOLGDG��FHUWLILFDFLRQHV�PpGLFDV�
VL� OD� DXVHQFLD� H[FHGH� GH� GRV� ���� GtDV� ODERUDEOHV H� LQIRUPHV� SHULyGLFRV� VREUH� OD� FRQWLQXDFLyQ� GH� OD�
HQIHUPHGDG��>�����@´����pQIDVLV�VXSOLGR��
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UHJOD�TXH�HVWDEOH]FD�XQ�SDWURQR�FRQ�XQ�WpUPLQR�PHQRU�SDUD�UHTXHULU�XQ�FHUWLILFDGR�PpGLFR�

HV�FRQWUDULD�D�OD�OH\�\��SRU�OR�WDQWR��QXOD�H�LQHILFD]���

$GHPiV��OD�/H\����������OH�FRQFHGH�HO�GHUHFKR�D�ORV�HPSOHDGRV�TXH�WUDEDMHQ�SDUD�

SDWURQRV�FRQ�GLHFLVpLV������HPSOHDGRV�R�PiV��GH�XWLOL]DU�KDVWD�FLQFR�����GtDV�GH�VX�EDODQFH�

SDUD�HO�FXLGDGR�\�DWHQFLyQ�SRU�UD]yQ�GH�OD�HQIHUPHGDG�GH�VXV�KLMRV��VX�FyQ\XJH��VXV�SDGUHV��

R�PHQRUHV��SHUVRQDV�GH�HGDG�DYDQ]DGD�R�FRQ�LPSHGLPHQWRV�VREUH�ODV�FXDOHV�WHQJD�FXVWRGLD�

R�WXWHOD�OHJDO��� /R�DQWHULRU�HVWi�VXMHWR�D�TXH�HO�HPSOHDGR�PDQWHQJD�XQ�EDODQFH�GH�����GtDV�

GH�OLFHQFLD�SRU�HQIHUPHGDG�SDUD�VX�SURSLR�XVR��$Vt��SRU�HMHPSOR��VL�HO�HPSOHDGR�WLHQH�XQ�

EDODQFH�GH�OLFHQFLD�SRU�HQIHUPHGDG�DFXPXODGD�GH�VLHWH�����GtDV��VROR�SRGUi�XWLOL]DU�GRV�����

GtDV�SDUD�HO�FXLGDGR�GH�HVWRV�IDPLOLDUHV��$GHPiV��HO�'75+�KD�LQWHUSUHWDGR�TXH�HVWH�XVR�

SDUD� OD� OLFHQFLD�SRU�HQIHUPHGDG�VH� OLPLWD KDVWD XQ�Pi[LPR�GH�FLQFR�����GtDV�DO�DxR��(V�

GHFLU��QR VLJQLILFD�TXH�HO�HPSOHDGR�SXHGH�XVDU�OD�OLFHQFLD�KDVWD�SRU�FLQFR�����GtDV�ODV�YHFHV�

TXH�VHDQ�QHFHVDULDV�HQ�HO�DxR�PLHQWUDV�PDQWHQJD�XQ�EDODQFH�GH�SRU�OR�PHQRV�FLQFR�����GtDV�

GH�OLFHQFLD�SRU�HQIHUPHGDG��� /D�H[LJHQFLD�GH�HQWUHJDU�XQ�FHUWLILFDGR�PpGLFR�FXDQGR�OD�

DXVHQFLD� VREUHSDVH� ORV�GRV� ����GtDV� DSOLFD� LJXDOPHQWH� D� OD� HQIHUPHGDG�GHO� IDPLOLDU�� DVt�

FRPR� GHO� PHQRU�� OD� SHUVRQD� GH� HGDG� DYDQ]DGD� R� FRQ� LPSHGLPHQWRV� VREUH� OD� FXDO� HO�

HPSOHDGR�WHQJD�FXVWRGLD�R�WXWHOD�OHJDO���

�� 9pDQVH &RQVXOWD� GHO� 3URFXUDGRU� GHO� 7UDEDMR�1~P�� ������ GH� ��� GH� RFWXEUH� GH� ������ \� &RQVXOWD� GHO�
3URFXUDGRU�GHO�7UDEDMR�1~P��������GH����GH�RFWXEUH�GH�������
�� $UWtFXOR� ��Q�� GH� OD� /H\� ���������� ��� /35$� �� ���G�Q��� /D� /H\� ��������� GHILQH� �SHUVRQDV� GH� HGDG�
DYDQ]DGD��FRPR�DTXHOORV�FRQ�VHVHQWD������DxRV�R�PiV�\��SHUVRQD�FRQ�LPSHGLPHQWRV��FRPR��DTXHOOD�SHUVRQD�
TXH�WLHQH�LPSHGLPHQWR�ItVLFR��PHQWDO�R�VHQVRULDO�TXH�OLPLWD�VXVWDQFLDOPHQWH�XQD�R�PiV�DFWLYLGDGHV�HVHQFLDOHV�
GH�VX�YLGD���$UWtFXOR���GH�OD�/H\��������������/35$������E��
�� 9pDVH�&RQVXOWD�GHO�3URFXUDGRU�GHO�7UDEDMR�1~P��������GH����GH�IHEUHUR�GH������
�� $UWtFXOR���R��GH�OD�/H\��������������/35$������G�R��


