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����/D�MRUQDGD�VREUH�HPSUHVDV�GH�LQVHUFLyQ�RUJDQL]DGD�SRU�5($6�%DOHDUV�KD�
GHVSHUWDGR� JUDQGHV� H[SHFWDWLYDV�� WDQWR� HQWUH� RUJDQL]DFLRQHV� VRFLDOHV� FRPR�
HQWUH� DGPLQLVWUDFLRQHV� S~EOLFDV�� UHIOHMDGDV� HQ� ODV� ���� LQVFULSFLRQHV�
UHDOL]DGDV�� (VWR� SRQH� GH� PDQLILHVWR� HO� LQWHUpV� GH� QXHVWUD� VRFLHGDG� HQ� ODV�
HPSUHVDV�GH�LQVHUFLyQ�\�HQ�VX�SRWHQFLDO�GH�FRQWULEXFLyQ�D�OD�FRKHVLyQ�VRFLDO��
�
���� /DV� HPSUHVDV� GH� LQVHUFLyQ� VRQ� XQ� QXHYR� LQVWUXPHQWR� IXQGDPHQWDO� DO�
VHUYLFLR�GH� ORV� LWLQHUDULRV�GH� LQVHUFLyQ��SHUR�QR�HV�HO�~QLFR� LQVWUXPHQWR�\�VH�
KDQ� GH� WHQHU� PX\� HQ� FXHQWD� ODV� QHFHVLGDGHV� GH� FRRUGLQDFLyQ� FRQ� RWURV�
UHFXUVRV�VRFLDOHV�GH�OD�UHG�S~EOLFD�\�SULYDGD�GH�DWHQFLyQ�VRFLDO��
�
���� /DV� HPSUHVDV� GH� LQVHUFLyQ� FRPELQDQ� WDQWR� HOHPHQWRV� VRFLDOHV� FRPR�
HPSUHVDULDOHV�� \� KDQ� GH� WHQHU� HVWD� GREOH� UHQWDELOLGDG� HFRQyPLFD� \� VRFLDO��
1HFHVLWDQ�VHU�YLDEOHV�SDUD� IXQFLRQDU��SHUR�VX�REMHWLYR�EiVLFR�HV� OD� LQVHUFLyQ�
GH�SHUVRQDV�HQ�ULHVJR�GH�H[FOXVLyQ�VRFLDO��
�
���� 'HVGH� HO� SXQWR� GH� YLVWD� HPSUHVDULDO� VH� KDQ� GH� EXVFDU� DFWLYLGDGHV�
HFRQyPLFDPHQWH� YLDEOHV�� SRUTXH� KDQ� GH� FRPSHWLU� HQ� HO� PHUFDGR� FRQ� VXV�
SURGXFWRV� R� VHUYLFLRV�� H� LQWHQVLYDV� HQ�PDQR� GH� REUD�� D� ILQ� GH� IDYRUHFHU� HO�
DFFHVR�DO�PXQGR�ODERUDO�GH�SHUVRQDV�FRQ�GLILFXOWDGHV��
�
����'HVGH�HO�SXQWR�GH�YLVWD�VRFLDO��VH�KD�GH�WHQHU�PX\�HQ�FXHQWD�HO�PRPHQWR�
LGyQHR� GHQWUR� GHO� LWLQHUDULR� GH� LQVHUFLyQ� GH� HQWUDGD� GH� OD� SHUVRQD� HQ� OD�
HPSUHVD� GH� LQVHUFLyQ�� QRUPDOPHQWH� ODV� IDVHV� ILQDOHV� GH� ORV� LWLQHUDULRV�� XQD�
YH]�VXSHUDGRV�FRQ�p[LWR�RWURV�UHFXUVRV�IRUPDWLYRV�\�GH�KDELOLGDGHV�SUHYLRV�DO�
SURFHVR�GH�OD�SHUVRQD�HQ�XQD�HPSUHVD�GH�LQVHUFLyQ��
�
����$Vt�PLVPR��GHVGH�HO�SXQWR�GH�YLVWD�VRFLDO�HV�HVSHFLDOPHQWH�LPSRUWDQWH�OD�
UHODFLyQ�GH�D\XGD�TXH� VH�HVWDEOHFH�� DVt� FRPR�HO� WUDEDMR�SRU� FRPSHWHQFLDV��
FRQ�HO� REMHWLYR�GH� IDYRUHFHU�HO� DFFHVR�D� OD�SOHQD�FLXGDGDQtD�� WHQLHQGR�PX\�
SUHVHQWH�HO�SDSHO�GH�OD�UHG�GH�VHUYLFLRV�VRFLDOHV�\�HO�WUDEDMR�FRPXQLWDULR�HQ�HO�
WHUULWRULR��
�
���� /RV� SUHVXSXHVWRV� S~EOLFRV� GHVWLQDGRV� D� IRPHQWDU� ODV� HPSUHVDV� GH�
LQVHUFLyQ�VH�KDQ�GH�HQWHQGHU�PiV�FRPR�XQD�LQYHUVLyQ�TXH�FRPR�XQ�JDVWR�D�
IRQGR�SHUGLGR�� /DV�HPSUHVDV�GH� LQVHUFLyQ� FRQWULEX\HQ�DO� LQFUHPHQWR�GH� ORV�
LQJUHVRV�S~EOLFRV��HQ�FRQFHSWR�GH�,53)��DSRUWDFLRQHV�D�OD�6HJXULGDG�6RFLDO�\�
,9$�� DVt� FRPR� D� OD� UHGXFFLyQ� GH� ORV� JDVWRV� GH� DWHQFLyQ� VRFLDO� \� GH� OXFKD�
FRQWUD�OD�H[FOXVLyQ��
�
���� /D� OH\� GH� HPSUHVDV� GH� LQVHUFLyQ� GHMD� OD� SXHUWD� DELHUWD� D� OD� DSURSLDFLyQ�
SULYDGD�GH�KDVWD�HO� ����GH� ORV�EHQHILFLRV�� HQ�FRQWUD�GH� ORV�FULWHULRV�GH� ODV�
HQWLGDGHV�GH�HFRQRPtD�VROLGDULD�TXH�GHILHQGHQ�HO�FDUiFWHU������QR�OXFUDWLYR�
GH�ODV�HPSUHVDV�GH�LQVHUFLyQ��/D�HFRQRPtD�VROLGDULD�DSRUWD�YDORUHV�DxDGLGRV�
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D� ODV� HPSUHVDV� GH� LQVHUFLyQ�� IDYRUHFLHQGR� UHODFLRQHV� GH� FRRUGLQDFLyQ� \� GH�
WUDEDMR�HQ�UHG�FRQ�RWURV�VHFWRUHV�VRFLDOHV��
�
��&RQ�HO�S~EOLFR�LQWHUHVDGR�HQ�HO�FRQVXPR�UHVSRQVDEOH��FRQWULEX\HQGR�D�OD�

DUWLFXODFLyQ� GH� PHUFDGRV� VRFLDOHV� FRPR� HVWUDWHJLD� GH� WUDQVIRUPDFLyQ�
VRFLDO��

��&RQ�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�D�WUDYpV�GH�ODV�FOiXVXODV�VRFLDOHV�\�GH�
OD�FUHDFLyQ�GH�PHUFDGRV�UHVHUYDGRV��

��&RQ� HO� PXQGR� HPSUHVDULDO� SULYDGR�� HQ� HO� PDUFR� GH� OD� 5HVSRQVDELOLGDG�
6RFLDO�GH�ODV�(PSUHVDV��

�
���� )LQDOPHQWH�� 5($6� %DOHDUV� UHDILUPD� VX� DSXHVWD� HVWUDWpJLFD� SRU� HO�
DFRPSDxDPLHQWR� D� ODV� HQWLGDGHV� VRFLDOHV� GH� ODV� ,VODV� %DOHDUHV� TXH� VH�
SODQWHHQ�WUDQVIRUPDU�SDUWH�GH�VXV�LWLQHUDULRV�HQ�HPSUHVDV�GH�LQVHUFLyQ��(VWD�
DSXHVWD� VH� FRQFUHWD� HQ� OD� SXHVWD� HQ� PDUFKD� GH� IRUPD� LQPHGLDWD� GH� XQ�
VHUYLFLR� GH� DSR\R� D� ODV� HQWLGDGHV� SURPRWRUDV� GH� HPSUHVDV� GH� LQVHUFLyQ�
FUHDGR� FRQ� HO� UHVSDOGR� GHO� DKRUUR� pWLFR� GH� &RORQ\D� &DL[D� 3ROOHQoD� \� GHO�
6HUYHL�G¶2FXSDFLy�GH�OHV�,OOHV�%DOHDUV��62,%���
�
�
�


