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4XH��OD�/H\�GH�3URSLHGDG�\�&UpGLWR�3RSXODU�GH����GH�MXQLR�GH�������HQ�VX�$UWtFXOR���FUHD�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV��IXVLRQDQGR�ODV�WUHV6XSHULQWHQGHQFLDV�VHFWRULDOHV��FRPR�yUJDQR�DXWiUTXLFR�\�SHUVRQD�MXUtGLFD�GH�GHUHFKRS~EOLFR��FRQ�DXWRQRPtD�GH�JHVWLyQ�WpFQLFD�\�DGPLQLVWUDWLYD�\�MXULVGLFFLyQ�QDFLRQDO�EDMR�OD�WXLFLyQ�GHO�0LQLVWHULR�GH�+DFLHQGD�
4XH�� � OD� 6XSHULQWHQGHQFLD� GH� 3HQVLRQHV�� 9DORUHV� \� 6HJXURV� WLHQH� FRPR�PLVLyQUHJXODU�\�ILVFDOL]DU�HO�GHVHPSHxR�GH�HVWRV�PHUFDGRV��FRQ�DWULEXFLRQHV�SDUD�HVWHHIHFWR�FRQIHULGDV�SRU�OD�/H\�GH�3URSLHGDG�\�&UpGLWR�3RSXODU�
4XH��PHGLDQWH�5HVROXFLyQ�6XSUHPD�1R���������GHO����GH�MXQLR�GH������VH�GHVLJQDFRPR�6XSHULQWHQGHQWH�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�DO�'U��3DEOR�*RWWUHW�9DOGpV�
4XH��OD�/H\������FRQWHPSOD�TXH�HV�IXQFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV�9DORUHV� \�6HJXURV� ILVFDOL]DU� \� FRQWURODU� D� ODV� SHUVRQDV�� HQWLGDGHV� \� DFWLYLGDGHVUHODFLRQDGDV�DO�VHFWRU�GH�VHJXURV�GH�OD�5HS~EOLFD�
4XH�� OD� /H\� GH�6HJXURV� HQ� VX� DUWtFXOR� ��� LQFLVR� I�� HVWDEOHFH� TXH� ODV� HQWLGDGHVDVHJXUDGRUDV� TXHGDQ� SURKLELGDV� GH� UHDOL]DU� RSHUDFLRQHV� GH� DGPLQLVWUDFLyQ� GHVHJXURV�HQ�JHQHUDO�FRQ�VXV�GLUHFWRUHV�R�SHUVRQDV�UHPXQHUDGDV�SRU�OD�SURSLD�HQWLGDGDVHJXUDGRUD�
4XH�SURGXFWR�GH�OD�DGHFXDFLyQ�D�OD�/H\�GH�6HJXURV�������VH�KDQ�FUHDGR�QXHYDVFRPSDxtDV� YLQFXODGDV� D� DQWLJXDV�� FRPSDUWLHQGR� HQ� DOJXQRV� FDVRV� SHUVRQDO�LQVWDODFLRQHV�ItVLFDV�\�R�PDTXLQDULD�\�HTXLSRV�
4XH�VH�KDFH�QHFHVDULR�GLFWDU�QRUPDV�TXH�KRPRJHQLFHQ�HO�WUDWDPLHQWR�\�DVLJQDFLyQGH� JDVWRV� \�R� FRVWRV� HQWUH� HVWDV� HQWLGDGHV� D� REMHWR� GH� FRQWDU� FRQ� XQ� UHJLVWURFRQWDEOH�FRKHUHQWH�\�UD]RQDEOH�
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$UWtFXOR�������$PELWR�GH�$SOLFDFLyQ�
/DV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�OD�SUHVHQWH�UHVROXFLyQ�VH�DSOLFDQ�D�ODV�HQWLGDGHVDVHJXUDGRUDV�\�UHDVHJXUDGRUDV�VXMHWDV�D�OD�ILVFDOL]DFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH3HQVLRQHV��9DORUHV�\�6HJXURV�
$UWtFXOR������8VR�&RPSDUWLGR�GH�5HFXUVRV�
6H�GHILQH�FRPR�XVR�FRPSDUWLGR�GH� UHFXUVRV�D� ORV�ELHQHV�PXHEOHV�H� LQPXHEOHV�PDTXLQDULD�\�HTXLSR�GH�ORV�FXDOHV�KDFHQ�XVR�GRV�R�PDV�HQWLGDGHV�DVHJXUDGRUDV�\�RUHDVHJXUDGRUDV�
6H�HQFXHQWUD�HQWUH�HVWRV�GH�IRUPD�HQXQFLDWLYD�PDV�QR�OLPLWDWLYD�ORV�VLJXLHQWHV�FDVRV�
D� ,QVWDODFLRQHV� GH� XVR� FRP~Q� D� GRV� R� PDV� HQWLGDGHV� DVHJXUDGRUDV� \�RUHDVHJXUDGRUDV�
E� 0XHEOHV��PDTXLQDULD�� HTXLSR�� � R� VRIWZDUH�XWLOL]DGR�D�EHQHILFLR�GH�GRV�R�PiVHQWLGDGHV�DVHJXUDGRUDV�\�R�UHDVHJXUDGRUDV�
4XHGD�H[SUHVDPHQWH�SURKLELGR�TXH�ODV�HQWLGDGHV�DVHJXUDGRUDV�UHDOLFHQ�RSHUDFLRQHVGH�DGPLQLVWUDFLyQ�GH�VHJXURV�HQ�JHQHUDO�FRQ�VXV�GLUHFWRUHV�R�SHUVRQDV�UHPXQHUDGDVSRU�OD�SURSLD�HQWLGDG�DVHJXUDGRUD�
$UWtFXOR�������2EOLJDFLyQ�GH�5HFRQRFLPLHQWR�R�5HJLVWUR�



(V� REOLJDFLyQ� GH� ODV� HQWLGDGHV� DVHJXUDGRUDV� TXH� HIHFW~HQ� XVR� FRPSDUWLGR� GHUHFXUVRV�� HO� UHFRQRFHU� ORV� LQJUHVRV� \� FRVWRV� TXH�JHQHUDQ�GLFKDV� DFWLYLGDGHV� GHDFXHUGR�D�ORV�FULWHULRV�JHQHUDOHV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�UHVROXFLyQ�
(O� LQFXPSOLPLHQWR� D� OD� SUHVHQWH� QRUPD� VHUi� VXMHWR� GH� VDQFLyQ� SRU� OD6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�
$UWtFXOR������8VR�&RPSDUWLGR�GH�%LHQHV�,QPXHEOHV�
/D�HQWLGDG�DVHJXUDGRUD�TXH�SRVHD�OD�SURSLHGDG�GHO�HVSDFLR�ItVLFR��LQVWDODFLyQ�R�ELHQLQPXHEOH�HQ�HO�FXDO�VH�HIHFW~H�XVR�FRPSDUWLGR�GH�HTXLSRV�X�RWURV��GHEHUi�VXVFULELUXQ�FRQWUDWR�\�FREUDU�XQ�DOTXLOHU�D�YDORU�GH�PHUFDGR�SRU�HO�XVR�GH�VXV�LQVWDODFLRQHV�GHELHQGR� IDFWXUDUOR�PHQVXDOPHQWH� D� QRPEUH� GH� OD� HQWLGDG� DVHJXUDGRUD� TXH� VHHQFXHQWUH�XWLOL]DQGR�GLFKRV�HVSDFLRV�ItVLFRV�\�TXH�QR�SRVHD�OD�SURSLHGDG�GHO�PLVPR�3RU�VX�SDUWH��pVWD�XOWLPD�GHEHUi�UHFRQRFHU�HO�JDVWR�GH�DFXHUGR�D�ODV�SUiFWLFDV�\SULQFLSLRV�JHQHUDOPHQWH�DFHSWDGRV�GH�FRQWDELOLGDG�
/D�6XSHULQWHQGHQFLD�HYDOXDUi�HQ�WRGRV�ORV�FDVRV�OD�UD]RQDELOLGDG�GHO�SUHFLR�SDFWDGRHQWUH�DPEDV�HQWLGDGHV��SXGLHQGR�REVHUYDU�R�HQ�VX�FDVR�SURKLELU�HO�XVR�FRPSDUWLGRGH�GLFKDV�LQVWDODFLRQHV�HQWUH�HQWLGDGHV�YLQFXODGDV�
/RV�FDVRV�HVSHFLDOHV�HQ�ORV�FXDOHV�H[LVWD�GXGD�HQ�OD�DSOLFDFLyQ�GHO�SURFHGLPLHQWRLQGLFDGR�HQ�HO�SUHVHQWH�DUWtFXOR��GHEHUiQ�VHU�FRQVXOWDGRV�D�OD�6XSHULQWHQGHQFLD�SDUDVX�SURQXQFLDPLHQWR�DO�UHVSHFWR�
$UWtFXOR�������8VR�&RPSDUWLGR�GH�%LHQHV�0XHEOHV��0DTXLQDULD���(TXLSR�\�RWURV�
7RGD�XWLOL]DFLyQ�FRPSDUWLGD�GH�XQ�ELHQ�PXHEOH��PDTXLQDULD��HTXLSR��VRIWZDUH�\�RWURVGHEHUi�VHU�IDFWXUDGD�PHQVXDOPHQWH�SRU�OD�HQWLGDG�DVHJXUDGRUD�SURSLHWDULD�GHO�REMHWRHQ�FXHVWLyQ��GHELHQGR�pVWD�GHWHUPLQDU�HO�FRVWR�DWULEXLEOH�D�VX�XVR�GH�IRUPD�UD]RQDEOH\�D�YDORU�GH�PHUFDGR��/DV�HQWLGDGHV�DVHJXUDGRUDV�TXH�HIHFW~HQ�XVR�FRPSDUWLGR�GHHVWRV� REMHWRV�� GHEHUiQ� UHFRQRFHU� ORV� LQJUHVRV� R� JDVWRV� TXH� GLFKD� WUDQVDFFLyQJHQHUH��DFRUGH�ORV�SULQFLSLRV�\�QRUPDV�FRQWDEOHV�JHQHUDOPHQWH�DFHSWDGDV�
/D�6XSHULQWHQGHQFLD�HYDOXDUi�HQ�WRGRV�ORV�FDVRV�OD�UD]RQDELOLGDG�GHO�SUHFLR�SDFWDGRHQWUH�ODV�HQWLGDGHV��SXGLHQGR�REVHUYDU�R�HQ�VX�FDVR�SURKLELU�HO�XVR�FRPSDUWLGR�GHGLFKDV�LQVWDODFLRQHV�HQWUH�HQWLGDGHV�YLQFXODGDV�



/RV�FDVRV�HVSHFLDOHV�HQ�ORV�FXDOHV�H[LVWD�GXGD�HQ�OD�DSOLFDFLyQ�GHO�SURFHGLPLHQWRLQGLFDGR�HQ�HO�SUHVHQWH�DUWtFXOR��GHEHUiQ�VHU�FRQVXOWDGRV�D�OD�6XSHULQWHQGHQFLD�SDUDVX�SURQXQFLDPLHQWR�DO�UHVSHFWR�
$UWtFXOR������5HVSRQVDELOLGDG�
(V�UHVSRQVDELOLGDG�GH�OD�FRPSDxtD�HO�SURYHHU�WRGD�OD�LQIRUPDFLyQ��VHxDOL]DFLyQ�XRWURV�DO�FOLHQWH�\�S~EOLFR�HQ�JHQHUDO�SDUD�TXH�pVWH�SHUFLED�HQ�WRGR�PRPHQWR�\�OXJDUOD�GLIHUHQFLD�H[LVWHQWH�HQWUH�XQD�\�RWUD�FRPSDxtD�HQ�ODV�JHVWLRQHV�TXH�UHDOLFH�
$UWtFXOR�������)LVFDOL]DFLyQ�
/D�'LUHFFLyQ�GH�&RQWURO�\�)LVFDOL]DFLyQ�TXHGD�HQFDUJDGD�GH�YHODU�SRU�HO�FXPSOLPLHQWRGH�OD�SUHVHQWH�UHVROXFLyQ�
5HJtVWUHVH��FRPXQtTXHVH�\�DUFKtYHVH�
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