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'HO��6LVWHPD�1DFLRQDO�GH�9LYLHQGD�GH�,QWHUpV�6RFLDO

$UWtFXOR� � �� &UpDVH� HO 6LVWHPD� 1DFLRQDO� GH� 9LYLHQGD� GH� ,QWHUpV� 6RFLDO�� LQWHJUDGR� SRU� ODV�
HQWLGDGHV� S~EOLFDV� \� SULYDGDV� TXH� FXPSODQ� IXQFLRQHV� FRQGXFHQWHV� D� OD� ILQDQFLDFLyQ��
FRQVWUXFFLyQ��PHMRUDPLHQWR�� UHXELFDFLyQ�� KDELOLWDFLyQ� \� OHJDOL]DFLyQ�GH� WtWXORV�GH�YLYLHQGDV�GH�
HVWD�QDWXUDOH]D�
/DV� HQWLGDGHV� LQWHJUDQWHV� GHO� VLVWHPD� DFWXDUiQ� GH� FRQIRUPLGDG� FRQ� ODV� SROtWLFDV� \� SODQHV�
JHQHUDOHV�TXH�DGRSWH�HO�*RELHUQR�1DFLRQDO�
(O�VLVWHPD�VHUi�XQ�PHFDQLVPR�SHUPDQHQWH�GH�FRRUGLQDFLyQ��SODQHDFLyQ��HMHFXFLyQ��VHJXLPLHQWR�\�
HYDOXDFLyQ�GH� ODV�DFWLYLGDGHV� UHDOL]DGDV�SRU� ODV�HQWLGDGHV�TXH� ORV� LQWHJUDQ��FRQ�HO�SURSyVLWR�GH�
ORJUDU� XQD�PD\RU� UDFLRQDOLGDG� \� HILFLHQFLD� HQ� OD� DVLJQDFLyQ� \� HO� XVR� GH�� ORV� UHFXUVRV� \� HQ� HO�
GHVDUUROOR�GH�ODV�SROtWLFDV�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO
$UWtFXOR� �� /DV� HQWLGDGHV LQWHJUDQWHV� GHO� 6LVWHPD�1DFLRQDO� GH� 9LYLHQGD� GH� LQWHUpV� VRFLDO�� GH�
DFXHUGR�FRQ�ODV�IXQFLRQHV�TXH�FXPSODQ�FRQIRUPDUDQ�ORV�VXEVLVWHPDV�GH�IRPHQWR�R�HMHFXFLyQ��GH�
DVLVWHQFLD�WpFQLFD�\�SURPRFLyQ�D�OD�RUJDQL]DFLyQ�VRFLDO��\�GH�ILQDQFLDFLyQ��DVt�
D�� (O� VXEVLVWHPD� GH� IRPHQWR� R� HMHFXFLyQ� HVWDUi� FRQIRUPDGR� SRU� ORV� RUJDQLVPRV� QDFLRQDOHV��
GHSDUWDPHQWDOHV�� LQWHQGHQFLDOHV�� FRPLVDULDOHV��PXQLFLSDOHV�� GH� ORV� GLVWULWRV� HVSHFLDOHV� \� GH� ODV�
iUHDV� PHWURSROLWDQDV \� SRU� ODV� RUJDQL]DFLRQHV� SRSXODUHV� GH� YLYLHQGD�� ODV� RUJDQL]DFLRQHV� QR�
JXEHUQDPHQWDOHV�\�ODV�HPSUHVDV�SULYDGDV�TXH�IRPHQWHQ��GLVHxHQ�R�HMHFXWHQ�SODQHV�\�SURJUDPDV�
GH�VROXFLRQHV�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO��(QWUH�RWURV��VHUiQ�LQWHJUDQWHV�GH�HVWH�VXEVLVWHPD�HO�
,QVWLWXWR�1DFLRQDO�GH�9LYLHQGD�GH�,QWHUpV�6RFLDO�GH�TXH�WUHWD�HO�DUWLFXOR�����HO�)RQGR�1DFLRQDO�GH�
$KRUUR��OD�&DMD�GH�9LYLHQGD�0LOLWDU��ORV�)RQGRV�GH�9LYLHQGD�GH�,QWHUpV�6RFLDO�\�5HIRPUD�8UEDQD�
GH�TXH�WUHWD�GHO�DUWLFXOR����\�ODV�HQWLGDGHV�TXH�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV��GRPLFLOLDULRV�
E�� (O� 6XEVLVWHPD� GH� $VLVWHQFLD� 7pFQLFD� \� GH� SURPRFLyQ� D� OD� RUJDQL]DFLyQ� 6RFLDO� HVWDUi�
FRQIRUPDGR�SRU�ORV�RUJDQLVPRV�QDFLRQDOHV��GHSDUWDPHQWDOHV��LQWHQGHQFLDOHV�\�FRPLVDULDOHV��\�SRU�
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ODV�DJUHPLDFLRQHV�GH�ODV�RUJDQL]DFLRQHV�SRSXODUHV�GH�YLYLHQGD��ODV�RUJDQL]DFLRQHV�
QR� JXEHUQDPHQWDOHV� \� ODV� HQWLGDGHV� SULYDGDV� TXH� SUHVWDQ� DVLVWHQFLD� WpFQLFD� \�
SURPXHYHQ�OD�RUJDQL]DFLyQ�VRFLDO�
(QWUH� RWURV�� VHUiQ� LQWHJUDQWHV� GH� HVWH� VXEVLVWHPD� HO� 6HUYLFLR� 1DFLRQDO� GH�
$SUHQGL]DMH� �6(1$��� HO� ,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L� �,*$&��� HO�&HQWUR�
1DFLRQDO� GH� &RQVWUXFFLyQ� �&(1$&��� OD� (VFXHOD� 6XSHULRU� GH� $GPLQLVWUDFLyQ�
3~EOLFD��(6$5���ODV�8QLYHUVLGDGHV�\�ORV�&HQWURV�GH�,QYHVWLJDFLyQ�R�&RQVXOWRULD�HVSHFLDOL]DGRV�
HQ�YLYLHQGD�
F��(O�6XEVLVWHPD�GH�)LQDQFLDFLyQ�HVWDUi�FRQIRUPDGR�SRU�ODV�HQWLGDGHV�TXH��FXPSODQ�IXQFLRQHV�GH�
FDSWDFLyQ�GH�DKRUUR��FRQFHVLyQ�GH�FUpGLWRV�GLUHFWRV��RWRUJDPLHQWR�GH�GHVFXHQWRV��UHGHVFXHQWRV�\�
VXEVLGLRV��GHVWLQDGDV�DO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GHO�6LVWHPD��(QWUH�RWURV��VHUiQ�LQWHJUDQWHV�
GH�HVWH�VXEVLVWHPD�ODV�HQWLGDGHV�GH�TXH�WUDWD�HO�DUWLFXOR������GH�OD�/H\��D�GH�������OD�)LQDQFLHUD�
GH�'HVDUUROOR�7HUULWRULDO��),1'(7(5���HO�%DQFR�&HQWUDO�+LSRWHFDULR��%&+���OD�&DMD�GH�&UpGLWR�
$JUDULR��,QGXVWULDO�\�0LQHUR��\�ODV�&DMDV�GH�&RPSHQVDFLyQ�)DPLOLDU�TXH�SDUWLFLSHQ�GH�OD�JHVWLyQ�
)LQDQFLHUD�GHO�6LVWHPD�
$UWtFXOR� �� (O� 0LQLVWHULR� GH� 'HVDUUROOR� (FRQyPLFR�� HMHUFHUi� OD� GLUHFFLyQ� \� FRRUGLQDFLyQ� GH�
6LVWHPD� 1DFLRQDO� GH� 9LYLHQGD� GH� ,QWHUpV� 6RFLDO� \� IRUPXODUi� ODV� SROtWLFDV� \� ORV� SODQHV�
FRUUHVSRQGLHQWHV�FRQ�OD�DVHVRUtD GHO�&RQVHMR�6XSHULRU�GH�'HVDUUROOR�8UEDQR�\�9LYLHQGD�6RFLDO�
GH�TXH�WUDWD�HO�DUWLFXOR����GH�OD�/H\����GH������
(O�0LQLVWHULR�GH�'HVDUUROOR�(FRQyPLFR�FRRUGLQDUi�FRQ�HO�0LQLVWHULR�GH�$JULFXOWXUD�ODV�SROtWLFDV�
\�SODQHV�SRU�GHVDUUROODU�HQ�PDWHULD�GH�YLYLHQGD�UXUDO�
/D� 'LUHFFLyQ� *HQHUDO� GH� 'HVDUUROOR� 8UEDQR� \� 9LYLHQGD� 6RFLDO� GHO� 0LQLVWHULR� GH� 'HVDUUROOR�
(FRQyPLFR� HMHUFHUi� OD� 6HFUHWDULD� 7pFQLFD� SHUPDQHQWH� GHO� &RQVHMR� 6XSHULRU� GH� 'HVDUUROOR�
8UEDQR� \�9LYLHQGD� 6RFLDO� \� FRRUGLQDUi� ORV� RUJDQLVPRV� GH� SODQHDFLyQ� GH� ODV� LQVWLWXFLRQHV� GHO�
6LVWHPD�SDUD�TXH�FXPSODQ�VXV�IXQFLRQHV�HQ�IRUPD�DUPyQLFD�
$UWtFXOR��� /DV�$GPLQLVWUDFLRQHV�0XQLFLSDOHV��'LVWULWDOHV��GH�ODV�$UHDV�0HWURSROLWDQDV�\�GH�OD�
,QWHQGHQFLD� GH� 6DQ� $QGUpV� \� 3URYLGHQFLD� FRRUGLQDUiQ� HQ� VX� UHVSHFWLYR� WHUULWRULR� HO� 6LVWHPD�
1DFLRQDO� GH� 9LYLHQGD� GH� ,QWHUpV� 6RFLDO�� D� WUDYpV� GH� ODV� HQWLGDGHV� HVSHFLDOL]DGDV� TXH� HQ� OD�
DFWXDOLGDG� DGHODQWDQ� ODV� SROtWLFDV� \� SODQHV� GH� YLYLHQGD� VRFLDO� HQ� OD� ORFDOLGDG� R� D� WUDYpV� GH� ORV�
)RQGRV� GH� 9LYLHQGD� GH� ,QWHUpV� 6RFLDO� \� 5HIRUPD� 8UEDQD�� GH� TXH� WUDWD� HO� DUWLFXOR� ��� GH� OD�
SUHVHQWH�/H\�
/RV� *REHUQDGRUHV�� ,QWHQGHQWHV� \� &RPLVDULRV� FRRUGLQDUiQ� ODV� DFFLRQHV� TXH� DGHODQWHQ� ODV�
GHSHQGHQFLDV� \� HQWLGDGHV� VHFFLRQDOHV� SDUD� IRPHQWDU� \� DSR\DU� ODV� SROtWLFDV� PXQLFLSDOHV� GH�
YLYLHQGD�GH�LQWHUpV�VRFLDO�\ UHIRUPD�XUEDQD�

&$3,78/2�,,
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'HO�6XEVLGLR�)DPL,LDU�GH�9LYLHQGD
$UWtFXOR��� 6H�HQWLHQGH�SRU�VROXFLyQ�GH�YLYLHQGD��HO�FRQMXQWR�GH�RSHUDFLRQHV�TXH�
SHUPLWH�D�XQ�KRJDU�GLVSRQHU�GH�KDELWDFLyQ�GH�FRQGLFLRQHV�VDQLWDULDV�VDWLVIDFWRULDV�
GH� HVSDFLR�� VHUYLFLRV� S~EOLFRV� \� FDOLGDG� GH� HVWUXFWXUD�� R� ,QLFLDU� HO� SURFHVR� SHUD�
REWHQHUODV�HQ�HO�IXWXUR�
6RQ�DFFLRQHV�FRQGXFHQWHV�D�OD�REWHQFLyQ�GH�VROXFLRQHV�GH�YLYLHQGD��HQWUH�RWUDV��ODV�VLJXLHQWHV�
�&RQVWUXFFLyQ�R�DGTXLVLFLyQ�GH�YLYLHQGD�
�&RQVWUXFFLyQ�R�DGTXLVLFLyQ�GH�XQLGDGHV�EiVLFDV�GH�YLYLHQGD�SDUD�HO�GHVDUUROOR�SURJUHVLYR�
�$GTXLVLFLyQ�R�XUEDQL]DFLyQ�GH�WHUUHQRV�SHUD�GHVDUUROOR�SURJUHVLYR�
�$GTXLVLFLyQ�GH�WHUUHQRV�GHVWLQDGRV�D�YLYLHQGD�
�$GTXLVLFLyQ�GH�PDWHULDOHV�GH�FRQVWUXFFLyQ�
�0HMRUDPLHQWR��KDELOLWDFLyQ�\�VXEGLYLVLyQ�GH�YLYLHQGD�
�+DELOLWDFLyQ�OHJDO�GH�ORV�WtWXORV�GH�LQPXHEOHV�GHVWLQDGRV�D�OD�YLYLHQGD�
$UWtFXOR��� (VWDEOpFHVH�HO�6XEVLGLR�)DPLOLDU�GH�9LYLHQGD�FRPR�XQ�DSRUWH�HVWDWDO�HQ�GLQHUR�R�HQ�
HVSHFLH�� RWRUJDGR� SRU� XQD� VROD� YH]� DO� EHQHILFLDUOR� FRQ� HO� REMHWR� GH� IDFLOLWDUOH� XQD� VROXFLyQ� GH�
YLYLHQGD�GH� ,QWHUpV� VRFLDO�� VLQ� FDUJR�GH� UHVWLWXFLyQ� VLHPSUH�TXH� HO� EHQHILFLDULR� FXPSOD� FRQ� ODV�
FRQGLFLRQHV�TXH�HVWDEOHFH�HVWH�/H\�
/D�FXDQWtD�GHO�VXEVLGLR�VHUi�GHWHUPLQDGD�SRU�HO�*RELHUQR�1DFLRQDO�GH�DFXHUGR�FRQ�ORV�UHFXUVRV�
GLVSRQLEOHV��HO�YDORU�ILQDO�GH�OD�VROXFLyQ�GH�YLYLHQGD�\�ODV�FRQGLFLRQHV�VRFLR�HFRQyPLFDV�GH�ORV�
EHQHILFLDULRV�
$UWtFXOR��� 3RGUiQ�VHU�EHQHILFLDUORV�GHO�6XEVLGLR�)DPLOLDU�GH�9LYLHQGD�ORV�KRJDUHV�GH�TXLHQHV�VH�
SRVWXOHQ�SDUD�UHFLELU�HO�VXEVLGLR��SRU�FDUHFHU�GH UHFXUVRV�VXILFLHQWHV�SDUD�REWHQHU�XQD�YLYLHQGD��
PHMRUDUOD�R�KDELOLWDU�OHJDOPHQWH�ORV�WtWXORV�GH�OD�PLVPD��HO�UHJODPHQWR�HVWDEOHFHUi�ODV�IRUPDV�GH�
FRPSUREDU�WDOHV�FLUFXQVWDQFLDV�
$�ODV�SRVWXODFLRQHV�DFHSWDEOHV�VH�OHV�GHILQLUi�XQ�RUGHQ�VHFXHQFLDO�SHUD�UHFLELU�OD�DVLJQDFLyQ�GHO�
VXEVLGLR�GH�DFXHUGR�FRQ�OD�FDOLILFDFLyQ�GH�ORV�DSRUWHV�GHO�EHQHILFLDULR�D�OD�VROXFLyQ�GH�YLYLHQGD��
WDOHV�FRPR�DKRUUR�SUHYLR��FXRWD� LQLFLDO��PDWHULDOHV�� WUDEDMR�R�VX�YLQFXODFLyQ�D�XQD�RUJDQL]DFLyQ�
SRSXODU�GH�YLYLHQGD�
(O�DFWR�GH�SRVWXODUVH�LPSOLFD�OD�DFHSWDFLyQ�SRU�SDUWH�GHO�EHQHILFLDUOR�GH�ODV�FRQGLFLRQHV�EDMR�ODV�
FXDOHV�VH�RWRUJD�HO�VXEVLGLR�
$UWtFXOR� �� (O� 6XEVLGLR� )DPLOLDU� GH�9LYLHQGD� VHUi� UHVWLWXtGR� DO� (VWDGR� FXDQGR� HO� EHQHILFLDULR�
WUDQVILHUD� HO� GRPLQLR� GH� OD� VROXFLyQ� GH� YLYLHQGD� R� GHMH� GH� UHVLGLU� HQ� HOOD� DQWHV� GH� KDEHU�
WUDQVFXUULGR� FLQFR� DxRV� GH� OD� IHFKD� GH� OD� DVLJQDFLyQ�� VLQ� PHGLDU� SHUPLVR� HVSHFLILFR�
IXQGDPHQWDGR�HQ�UD]RQHV�GH�IXHU]D�PD\RU�GHILQLGDV�SRU�HO�UHJODPHQWR�
7DPELpQ�VHUi� UHVWLWXLEOH�HO� VXEVLGLR� VL� VH�FRPSUXHED�TXH H[LVWLy� IDOVHGDG�R� ,PSUHFLVLyQ�HQ� ORV�
GRFXPHQWRV�SUHVHQWDGRV�SDUD�DFUHGLWDU�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD�OD�DVLJQDFLyQ�GHO�VXEVLGLR�
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$UWtFXOR� �� /RV� VXEVLGLRV� VH� RWRUJDUiQ� SDUD� IDFLOLWDU� ODV� VROXFLRQHV� GH� YLYLHQGD�
SURSXHVWDV�SRU�HO�EHQHILFLDULR��SHUR�VL�HOOD�IRUPD�SDUWH�GH�XQ�FRQMXQWR�R�GH�XQ�SODQ�
GH�VROXFLRQHV�pVWDV�GHEHUiQ�FXPSOLU�ODV�FRQGLFLRQHV�\�HVSHFLILFDFLRQHV�TXH�VHxDOH�
OD�DXWRULGDG�FRPSHWHQWH��GHVSXpV�GH�HYDOXDU�VXV�FDUDFWHUtVWLFDV�VDQLWDULDV��WpFQLFDV�
\�HFRQyPLFDV�

&$3,78/2�,,,
'HO�,QVWLWXWR�1DFLRQDO�GH�9LYLHQGD�GH�OQWHUpV�6RFLDO�\�5HIRUPD�8UEDQD��,185%(��

$UWtFXOR���� $�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\�HO�,QVWLWXWR�GH�&UpGLWR�7HUULWRULDO��,&7� VH�
GHQRPLQDUi�,QVWLWXWR�1DFLRQDO�GH�9LYLHQGD�GH�,QWHUpV�6RFLDO�\�5HIRUPD�8UEDQD�,185%(���3DUD�
WRGRV� ORV�HIHFWRV� OHJDOHV� ODV�DFWXDFLRQHV�DGPLQLVWUDWLYDV�DGHODQWDGDV�SRU�HO� ,QVWLWXWR�GH�&UpGLWR�
7HUULWRULDO��FRQ�DQWHULRULGDG�D�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\��VH�HQWHQGHUiQ�UHDOL]DGDV�D�QRPEUH�
GHO�,QVWLWXWR�1DFLRQDO�GH�9LYLHQGD�GH�,QWHUpV�6RFLDO�\�5HIRUPD�8UEDQD��,185%(��
(O� ,QVWLWXWR� PDQWHQGUi� VX� QDWXUDOH]D� GH� HVWDEOHFLPLHQWR� S~EOLFR� GHO� RUGHQ� QDFLRQDO�� FRQ�
SHUVRQHUtD� MXUtGLFD�� DXWRQRPtD� DGPLQLVWUDWLYD� \� SDWULPRQLR� SURSLR� H� LQGHSHQGLHQWH�� DGVFULWR� DO�
0LQLVWHULR�GH�'HVDUUROOR�(FRQyPLFR�
$UWtFXOR���� (Q�DGHODQWH�HO�,QVWLWXWR�GH�TXH�WUDWD�HO�DUWtFXOR�DQWHULRU�WHQGUi�FRPR�REMHWR�IRPHQWDU�
ODV�VROXFLRQHV�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO�\�SURPRYHU�OD�DSOLFDFLyQ�GH�OD�/H\��D��GH�������ODV�
TXH� OD� PRGLILTXHQ�� DGLFLRQHQ� R� FRPSOHPHQWHQ�� SDUD� OR� FXDO� SUHVWDUi� DVLVWHQFLD� WpFQLFD� \�
ILQDQFLHUD� D� ODV� DGPLQLVWUDFLRQHV� ORFDOHV� \� VHFFLRQDOHV� \� D� ODV� RUJDQL]DFLRQHV� SRSXODUHV� GH�
YLYLHQGD��DVt�FRPR�DGPLQLVWUDUi�ORV�UHFXUVRV�QDFLRQDOHV�GHO�6XEVLGLR�)DPLOLDU�GH�9LYLHQGD�
$UWtFXOR���� 3DUD�HO�GHVDUUROOR�GH�VX�REMHWR�HO�,185%(�FXPSOLUi�ODV�VLJXLHQWHV�IXQFLRQHV�
D�� &RRUGLQDU� VXV� DFWLYLGDGHV� FRQ� ODV� HQWLGDGHV� GHO� 6LVWHPD� 1DFLRQDO� GH� 9LYLHQGD� GH� ,QWHUpV�
6RFLDO�SDUD�HO�GHVDUUROOR�GH� ODV�SROtWLFDV� UHVSHFWLYDV�\� OD�DSOLFDFLyQ�GH� OD�5HIRUPD�8UEDQD��(Q�
HVSHFLDO�FRRUGLQDUi�FRQ� OD�&DMD�GH�&UpGLWR�$JUDULR�� ,QGXVWULDO�\�0LQHUR�ORV�SODQHV�GH�6XEVLGLR�
)DPLOLDU�GH�9LYLHQGD�FRQ�ORV�SURJUDPDV�GH�FUpGLWR�GH�HVD�HQWLGDG�SDUD�YLYLHQGD�UXUDO�
E��$GPLQLVWUDU� ORV� UHFXUVRV�QDFLRQDOHV�GHO�6XEVLGLR�)DPLOLDU�GH�9LYLHQGD�HQ�FRRUGLQDFLyQ�FRQ�
ODV� DGPLQLVWUDFLRQHV� ORFDOHV�� SDUD� OD� FRQVWUXFFLyQ�� DGTXLVLFLyQ�� PHMRUDPLHQWR�� UHXELFDFLyQ��
UHKDELOLWDFLyQ� \� OHJDOL]DFLyQ� GH� WtWXORV� GH� OD� 9LYLHQGD� GH� LQWHUpV� VRFLDO�� GH� DFXHUGR� FRQ� ODV�
QRUPDV�SUHYLVWDV�HQ�HO�&DStWXOR�,,�GH�OD�SUHVHQWH�/H\�
F��3UHVWDU�DVLVWHQFLD�WpFQLFD�D�ORV�0XQLFLSLRV��ORV�'LVWULWRV�(VSHFLDOHV��ODV�$UHDV�0HWURSROLWDQDV�
\� OD� ,QWHQGHQFLD� GH� 6DQ� $QGUpV� \� 3URYLGHQFLD� R� D� ODV� DGPLQLVWUDFLRQHV� VHFFLRQDOHV� SDUD� HO�
GHVDUUROOR�GH�ODV�SROtWLFDV�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO�\�OD�DSOLFDFLyQ�GH�OD�5HIRUPD�8UEDQD�
G�� 2WRUJDU� FUpGLWR� D� PXQLFLSLRV�� )RQGRV� GH� 9LYLHQGD� GH� ,QWHUpV� 6RFLDO� \� 5HIRUPD� 8UEDQD��
RUJDQL]DFLRQHV� SRSXODUHV� GH� YLYLHQGD� \� HQWLGDGHV� HMHFXWRULDV�� D� WUDYpV� GH� LQWHUPHGLDULRV�
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ILQDQFLHURV� R� FRQ� JDUDQWtDV� EDQFDULDV�� SDUD� HO� GHVDUUROOR� GH� SURJUDPDV� GH�
VROXFLRQHV�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO�
H�2WRUJDU�� H[FHSFLRQDOPHQWH�� FUpGLWRV� KLSRWHFDULRV� GLUHFWDPHQWH� R� D� WUDYpV� GH�
LQWHUPHGLDULRV�ILQDQFLHURV��R�FRQ�JDUDQWtDV�EDQFDULDV��SDUD�HO�GHVDUUROOR�GH�SURJUD�
PDV�GH�VROXFLRQHV�GH�YLYLHQGD�GH�LQWHUpV VRFLDO��R�DTXHOORV�FUpGLWRV�GH�TXH�WUDWD�HO�
DUWtFXOR�����GH�OD�/H\��D��GH������
I�)RPHQWDU�ODV�RUJDQL]DFLRQHV�SRSXODUHV�GH�YLYLHQGD�\�SUHVWDUOHV�DVLVWHQFLD�WpFQLFD�
J�,QYHVWLJDU� \� GHVDUUROODU� PHWRGRORJtDV� \� WHFQRORJtDV� DSURSLDGDV� SDUD� OD� HMHFXFLyQ� GH� ORV�
3URJUDPDV�GH�9LYLHQGD�GH�,QWHUpV�6RFLDO�\�GH�OD�5HIRUPD�8UEDQD�
K�3URPRYHU� \� IRPHQWDU� FHQWURV� GH� DFRSLR� GH� PDWHULDOHV� GH� FRQVWUXFFLyQ� \� KHUUDPLHQWDV�
GHVWLQDGRV�D�VROXFLRQHV�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO�
L�� (MHFXWDU� SUR\HFWRV� SDUD� HO� GHVDUUROODU� GH� VROXFLRQHV� GH� YLYLHQGD� GH� LQWHUpV� VRFLDO� GDQGR�
SULRULGDG�D�DTXHOORV�UHDOL]DGRV�HQ�DVRFLR�GH�ODV�DGPLQLVWUDFLRQHV�ORFDOHV�R�GH�ODV�RUJDQL]DFLRQHV�
SRSXODUHV� GH� YLYLHQGD�� \� H[FHSFLRQDOPHQWH�� UHDOL]DGRV� GLUHFWDPHQWH� SRU� HO� ,QVWLWXWR� PHGLDQWH�
H[SUHVR�HQFDUJR�GH�VX�-XQWD�'LUHFWLYD��DSUREDGR�FRQ�HO�YRWR�IDYRUDEOH�H�LQGHOHJDEOH�GHO�0LQLVWUR�
GH�'HVDUUROOR�
���(YDOXDU��FRQ�EHVH�HQ�OD�SROtWLFD�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO��OD�SDUWLFLSDFLyQ�GH�ODV�&DMDV�GH�
&RPSHQVDFLyQ�IDPLOLDU�TXH�FRQFXUUDQ�HQ�OD�ILQDQFLDFLyQ�GHO�6XEVLGLR�)DPLOLDU�GH�9LYLHQGD��(O�
UHVXOWDGR�GH�HVWD�HYDOXDFLyQ�GHEHUi�VHU� IRU]RVDPHQWH� WHQLGR�HQ�FXHQWD�SRU� OD�6XSHULQWHQGHQFLD�
GHO�6XEVLGLR�)DPLOLDU�
N�� &RQWLQXDU� GHVDUUROODQGR� ODV� IXQFLRQHV� SURSLDV� GH� $JHQWH� (VSHFLDO� HQ� ORV� FDVRV� GH�
XUEDQL]DFLRQHV�REMHWR GH�WRPD�GH�SRVHVLyQ�R�OLTXLGDFLyQ�SUHYLVWDV�HQ�OD�/H\����GH������
���/DV�GHPiV�IXQFLRQHV�VHxDODGDV�SRU�OD�/H\��D��GH������DO�,QVWLWXWR�GH�&UpGLWR�7HUULWRULDO�
3DUD� HO� GHVDUUROOR� GH� VX� REMHWR� \� HO� FXPSOLPLHQWR� GH� VXV� ILQHV�� HO� ,185%(� SRGUi� FHOHEUDU�
HQFDUJRV�GH�JHVWLyQ��VXMHWR�DO�UpJLPHQ�GH�LQKDELOLGDGHV�H�LQFRPSDWLELOLGDGHV�SUHYLVWRV�HQ�OD�/H\�
SDUD�ORV�HVWDEOHFLPLHQWRV�S~EOLFRV�
$UWtFXOR���� $�SDUWLU�GH� OD�YLJHQFLD�GH� OD�SUHVHQWH�/H\�� OD�-XQWD�'LUHFWLYD�GHO� ,185%(�HVWDUi
LQWHJUDGD�SRU�ORV�VLJXLHQWHV�PLHPEURV�
���(O�0LQLVWUR�GH�'HVDUUROOR�(FRQyPLFR�R�VX�'HOHJDGR��TXLHQ�OD�SUHVLGLUi�
���8Q�'HOHJDGR�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD�
��� (O�0LQLVWUR� GH�+DFLHQGD� \� &UpGLWR� 3~EOLFR�� R� HO� 3UHVLGHQWH� GH� OD� )LQDQFLHUD� GH�'HVDUUROOR
7HUULWRULDO��FRPR�VX�'HOHJDGR�SHUVRQDO�



3iJLQD�� GH���

���(O�0LQLVWUR�GH�$JULFXOWXUD��R�HO�*HUHQWH�Gp�OD�FDMD�GH�&UpGLWR�$JUDULR��,QGXVWULDO�
\�0LQHUR��FRPR�VX�'HOHJDGR�SHUVRQDO�
���(O�-HIH�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�R�VX�'HOHJDGR�
���'RV�$OFDOGHV�GHVLJQDGRV�SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�GH�WHPDV�SURSXHVWDV�
SRU�ODV�RUJDQL]DFLRQHV�TXH�ORV�UHSUHVHQWDQ��\
��� 'RV� UHSUHVHQWDQWHV� GH� ODV� $JUHPLDFLRQHV� QDFLRQDOHV� GH� ODV� 2UJDQL]DFLRQHV� 3RSXODUHV� GH�
9LYLHQGD��GHVLJQDGRV�SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�GH�WHPDV�SURSXHVWDV�SRU�HOODV�
3DUiJUDIR��(O�*HUHQWH�*HQHUDO�GHO� ,QVWLWXWR�1DFLRQDO�GH�YLYLHQGD�GH� ,QWHUpV�6RFLDO�\�5HIRUPD�
8UEDQD��IRUPD�SDUWH�GH�OD�-XQWD�'LUHFWLYD��FRQ�YR]�SHUR�VLQ�YRWR��&RPR�6HFUHWDULR�*HQHUDO�GH�OD�
-XQWD�'LUHFWLYD��DFWXDUi�HO�6HFUHWDULR�*HQHUDO�GHO�LQVWLWXWR�
$UWtFXOR� ��� &RUUHVSRQGH� D� OD� -XQWD� 'LUHFWLYD� GHO� ,185%(�� FRPR� VX� yUJDQR� Pi[LPR� GH�
GLUHFFLyQ�\�DGPLQLVWUDFLyQ��ODV�VLJXLHQWHV�IXQFLRQHV�
���$GRSWDU�ORV�(VWDWXWRV�\�FXDOTXLHU�PRGLILFDFLyQ�TXH�D�HOORV�VH�LQWURGX]FD�
���$GRSWDU�OD�RUJDQL]DFLyQ�LQWHUQD�GHO�,185%(�SDUD�OR�FXDO�SRGUi�FUHDU��VXSULPLU�R�IXVLRQDU�ODV�
GHSHQGHQFLDV�DGPLQLVWUDWLYDV�TXH�HVWLPH�FRQYHQLHQWH�SDUD�HO�FRUUHFWR�IXQFLRQDPLHQWR�\�HO�FDEDO�
FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GHO�PLVPR��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�
��$GRSWDU�OD�SODQWD�GH�SHUVRQDO�\�FXDOTXLHU�UHIRUPD�TXH�VH�KDJD�D�OD�PLVPD���DVt�FRPR�ODV�SULPDV�
WpFQLFDV��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�
��(VWXGLDU� \� DSUREDU� HO� SUHVXSXHVWR� DQXDO� GHO� ,185%(� DVt� FRPR� ORV� WUDVODGRV� \� DGLFLRQHV�
SUHVXSXHVWDOHV� TXH� JDUDQWLFHQ� OD� QRUPDO� HMHFXFLyQ� GH� ORV� SODQHV� \� SURJUDPDV� GHO� PLVPR�� GH�
FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�
��'LVSRQHU�OD�FRQWUDWDFLyQ�GH�HPSUpVWLWRV�LQWHUQRV�\�H[WHUQRV FRQ�GHVWLQR�DO�,185%(�\�DXWRUL]DU�
ORV�FRQWUDWRV�UHVSHFWLYRV��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�
��(VWDEOHFHU�ORV�SODQHV�\�SURJUDPDV�TXH�GHEHUi�DGHODQWDU�HO�,185%(�SDUD�GHVDUUROODU�\�HMHFXWDU�
ODV�SROtWLFDV�GH�YLYLHQGD�GH� LQWHUpV�VRFLDO�TXH�IRUPXOH�HO�*RELHUQR�1DFLRQDO��GHQWUR�GHO�PDUFR�
GHO�6LVWHPD�1DFLRQDO�GH�9LYLHQGD�GH�,QWHUpV�VRFLDO�
��5HJODPHQWDU� HO� RWRUJDPLHQWR� \� DGPLQLVWUDFLyQ� GH� 6XEVLGLR� )DPLOLDU� GH� 9LYLHQGD�� GH�
FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�
��5HJODPHQWDU� HO� RWRUJDPLHQWR� GH� FUpGLWRV� \� MD� DVLVWHQFLD� WpFQLFD� FRQ� GHVWLQR� D� SURJUDPDV� GH�
YLYLHQGD�GH�LQWHUpV�VRFLDO�



3iJLQD�� GH���

��5HJODPHQWDU� OD�SDUWLFLSDFLyQ�GH� ODV� FRPXQLGDGHV� HQ� ORV�SURJUDPDV�GH�YLYLHQGD�
GH� LQWHUpV�VRFLDO�� DVt�FRPR�OD� IRUPD�GH�HYDOXDU� ORV�SDUWHV�GH� ORV�EHQHILFLDULRV�GHO�
VXEVLGLR��KHFKRV�HQ�HVSHFLH��WUDEDMR�R�YLQFXODFLyQ�D�XQD�RUJDQL]DFLyQ�FRPXQLWDULD�
���(YDOXDU� HO� IXQFLRQDPLHQWR� JHQHUDO� GHO� ,185%(�� \� DGRSWDU� ODV� PHGLGDV� TXH�
UHTXLHUD� SDUD� FRQIRUPDU� VX� DFWLYLGDG� FRQ� ODV� SROtWLFDV� JHQHUDOHV� GHO� *RELHUQR�
1DFLRQDO�
���2UJDQL]DU�FRPLWpV�GH�WUDEDMR��LQWHJUDGRV�SRU�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD�\�HPSOHDGRV�GHO�
,QVWLWXWR��FRQ�HO�REMHWR�GH�TXH�HYDO~HQ�\�FRQFHSW~HQ�VREUH�ORV�WHPDV�TXH�HVSHFtILFDPHQWH�OH�VHDQ�
HQFRPHQGDGRV�
���([DPLQDU�ODV�FXHQWDV�\�DSUREDU�DQXDOPHQWH�R�FXDQGR�OR�HVWLPH�FRQYHQLHQWH��HO�EDODQFH�\�ORV�
HVWDGRV�ILQDQFLHURV�
���$XWRUL]DU�ODV�FRPLVLRQHV�DO�H[WHULRU�GH�ORV�HPSOHDGRV�RILFLDOHV�GHO�,185%(��GH�FRQIRUPLGDG�
FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�VREUH�OD�PDWHULD�
���'DUVH�VX�SURSLR�UHJODPHQWR�
���/DV� GHPiV� TXH� OH� VHxDOHQ� OD� /H\�� ORV� UHJODPHQWRV� \� ORV� HVWDWXWRV�� VLHPSUH� TXH� VHDQ�
FRPSOHPHQWDULRV�R�DILQHV�D�ODV�GHWHUPLQDGDV�SRU�HVWH�DUWtFXOR�
3DUiJUDIR� /DV� IXQFLRQHV� VHxDODGDV� HQ� ORV�QXPHUDOHV���� �� \���GHO� SUHVHQWH� DUWLFXOR�� UHTXLHUHQ�
SDUD� VX� YDOLGH] OD� DSUREDFLyQ� SRU� GHFUHWR� GHO� *RELHUQR� 1DFLRQDO�� /DV� UHODFLRQDGDV� FRQ� ORV�
QXPHUDOHV� ��� ��� ��� ��� �� \� �� UHTXLHUHQ� SDUD� VX� YDOLGH]� HO� YRWR� IDYRUDEOH� H� LQGHOHJDEOH� GHO�
0LQLVWHULR�GH�'HVDUUROOR�(FRQyPLFR�

&$3,78/2�,9
'HO�%DQFR�&HQWUDO�+LSRWHFDULR

$UWtFXOR���� (O�%DQFR�&HQWUDO�+LSRWHFDULR��FRPR�LQWHJUDQWH�GHO�6LVWHPD�1DFLRQDO�GH�9LYLHQGD�
GH�,QWHUpV��WHQGUi�SRU�REMHWR�FDSWDU�DKRUUR�\�ILQDQFLDU�FRQ�SULRULGDG�OD�FRPSUDYHQWD�GH�YLYLHQGD�
XVDGD�� OD� LQWHJUDFLyQ� LQPRELOLDULD�� HO� UHDMXVWH� GH� WLHUUDV�� OD� UHKDELOLWDFLyQ� GH� LQTXLOLQDWRV� \� ORV�
SURJUDPDV�GH� UHPRGHODFLyQ��DPSOLDFLyQ� \� VXEGLYLVLyQ�GH�YLYLHQGD��7DPELpQ�SRGUi� UHDOL]DU� ODV�
RSHUDFLRQHV�DXWRUL]DGDV�D�ODV�&RUSRUDFLRQHV�GH�$KRUUR�\�9LYLHQGD��ODV�RSHUDFLRQHV�GH�GHVFXHQWR�
\�UHGHVFXHQWR�GH�TXH�WUDWD�HO�DUWtFXOR�����GH�OD�/H\��D��GH������SDUD�OR�FXDO�FUHDUi�\�DGPLQLVWUDUi�
XQ� IRQGR� HVSHFLDO�� FDQDOL]DU� ORH� UHFXUVRV� GH� DKRUUR� TXH� HO� *RELHUQR� GHFLGD� DSOLFDU� D� OD�
ILQDQFLDFLyQ�GH�OD�SROtWLFD�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO�\�SUHVWDU�VHUYLFLRV�ILQDQFLHURV�
)DF~OWHVH� D� OD� -XQWD�0RQHWDULD�SDUD� H[SHGLU� HO� UHJODPHQWR� HVSDFLDO� GH� FRORFDFLRQHV�GHO�%DQFR�
&HQWUDO�+LSRWHFDULR�SDUD�HO�FXPSOLPLHQWR�GH�VX�REMHWR�



3iJLQD�� GH���

(O� %DQFR� SRGUi� FRQWLQXDU� ORV� SURJUDPDV� GH� FRQVWUXFFLyQ� \� ILGXFLD� LQPRELOLDULD�
FRQWUDWDGRV� DQWHV� GH� OD� YLJHQFLD� GH� OD� SUHVHQWH� /H\� \� H[FHSFLRQDOPHQWH� HMHFXWDU�
SUR\HFWRV� GH� FRQVWUXFFLyQ� GH� YLYLHQGD� SRU� HQFDUJR� GH� VX� -XQWD� 'LUHFWLYD� FRQ� HO�
YRWR� IDYRUDEOH� H� LQGHOHJDEOH� GHO�0LQLVWUR� GH� ��OLFLHQGD� \� &UpGLWR� 3~EOLFR� \� GHO�
0LQLVWUR�GH�'HVDUUROOR�(FRQyPLFR�
$UWtFXOR� ��� &XDQGR� HO� *RELHUQR� R� OD� 1DFLyQ� GLVSRQJD� TXH� HO� %DQFR� &HQWUDO�
+LSRWHFDULR� UHDOLFH� RSHUDFLRQHV� TXH� OH� LPSOLTXHQ� DVXPLU� FRVWRV� QR� WUDVODGDEOHV� D� ORV�
EHQHILFLDULRV�R�OD�GH�FRQFHGHU�VXEVLGLRV��GHEHUi�FRPSURPHWHUVH�SUHYLDPHQWH�D�OD�UHDOL]DFLyQ�GH�
OD� FRUUHVSRQGLHQWH� RSHUDFLyQ�� ORV� UHFXUVRV� GH� ORV� SUHVXSXHVWRV� S~EOLFRV� GH� RWUDV� IXHQWHV� TXH�
FXEUDQ�WDOHV�FRVWRV�

&$3,78/2�9
'H�ORV�)RQGRV�GH�9LYLHQGD�GH�OQWHUpV�6RFLDO�\�5HIRUPD�8UEDQD

$UWtFXOR� ����$�SDUWLU� GH� OD� YLJHQFLD� GH� HVWD� /H\�� ORV�0XQLFLSLRV�� ORV�'LVWULWRV� (VSHFLDOHV� ODV�
iUHDV� PHWURSROLWDQDV� \� OD� ,QWHQGHQFLD� GH� 6DQ� $QGUpV� \� 3URYLGHQFLD�� SRGUiQ� FUHDU� XQ� )RQGR�
PXQLFLSDO��GLVWULWDO��PHWURSROLWDQR�R�LQWHQGHQFLDO��VHJ~Q�HO�FDVR��GH�9LYLHQGD�GH�,QWHUpV�6RFLDO�\�
5HIRUPD�8UEDQD� SDUD� OD� DGPLQLVWUDFLyQ� GH� ODV� DSURSLDFLRQHV� SUHYLVWDV� HQ� OD�/H\� HL� GH� ����� \�
GHPiV�GLVSRVLFLRQHV� FRQFRUGDQWHV�� \�GH� WRV�ELHQHV� \� UHFXUVRV�GH�TXH� WUDWD� HO� DUWLFXOR����GH� OD�
SUHVHQWH�/H\�
(O�)RQGR�VH�PDQHMDUi�FRPR�XQD�FXHQWD�HVSHFLDO�GHO�SUHVXSXHVWR��FRQ�XQLGDG�GH�FDMD�\�SHUVRQHUtD�
MXUtGLFD��VRPHWLGD�D�ODV QRUPDV�SUHVXSXHVWDOHV�\�ILVFDOHV�GH�OD�HQWLGDG�WHUULWRULDO�FRUUHVSRQGLHQWH�
/D�UHSUHVHQWDFLyQ�OHJDO�GHO�)RQGR�SRGUi�VHU�HMHUFLGD�SRU�HO�-HIH�GH�OD�HQWLGDG�WHUULWRULDO�R�SRU�HO�
'LUHFWRU� GHVLJQDGR� SDUD� HO� HIHFWR� FXDQGR� VH� FUHH� XQD� HQWLGDG� GHVFHQWUDOL]DGD� SDUH� VX�
DGPLQLVWUDFLyQ��6LQ�HPEDUJR��FXDQGR�HO�)RQGR�VH�FUHH�DGVFULWR�D�XQD�RUJDQLVPR�GHVFHQWUDOL]DGR�
GH�OD�UHVSHFWLYD�HQWLGDG�WHUULWRULDO��OD�UHSUHVHQWDFLyQ�OHJDO�VHUi�HMHUFLGD�SRU�HO�-HIH�GHO�RUJDQLVPR�
DO�FXDO�VH�DGVFULEH�HO�)RQGR�
$UWtFXOR���� /RV�)RQGRV�GH�9LYLHQGD�GH�,QWHUpV�6RFLDO�\�5HIRUPD�8UEDQD�WHQGUiQ�FRPR�REMHWR�
GHVDUUROODU� ODV� SROtWLFDV� GH� YLYLHQGD� GH� ,QWHUpV� VRFLDO� HQ� ODV� iUHDV� XUEDQDV� \� UXUDOHV�� DSOLFDU� OD�
5HIRUPD� 8UEDQD� HQ� ORV� WpUPLQRV� SUHYLVWRV� SRU� OD� /H\� �D�� GH� ����� \� GHPiV� GLVSRVLFLRQHV�
FRQFRUGDQWHV��HVSHFLDOPHQWH�HQ�OR�TXH�KDFH�UHIHUHQFLD�D�OD�YLYLHQGD�GH�LQWHUpV�VRFLDO��\�SURPRYHU�
ODV�RUJDQL]DFLRQHV��GH�YLYLHQGD�
$UWtFXOR���� 6HUiQ�IXQFLRQHV�GH�ORV�)RQGRV�GH�9LYLHQGD�GH�LQWHUpV�6RFLDO�\�5HIRUPD�8UEDQD��VLQ�
SHUMXLFLR� GH� ODV� RWUDV� TXH� OHV DVLJQHQ� ORH� &RQFHMRV� 0XQLFLSDOHV�� 'LVWULWDOHV�� ODV� -XQWDV�
0HWURSROLWDQDV�R�HO�&RQVHMR�,QWHQGHQFLDO�GH�VLQ�$QGUpV�\�3URYLGHQFLD��ODV�VLJXLHQWHV�
D��&RRUGLQDU�DFFLRQHV�FRQ�HO�,185%(�\�GHPiV�HQWLGDGHV�GHO�VLVWHPD�1DFLRQDO�GH�9LYLHQGD�GH��
,QWHUpV�6RFLDO�SDUD OD�HMHFXFLyQ�GH�VXV�SROtWLFDV�



3iJLQD�� GH���

(VSHFLDOPHQWH� FRRUGLQDUi� FRQ� OD�&DMD�GH�&UpGLWR�$JUDULR�� ,QGXVWULDO� \�0LQHUR� OD�
HMHFXFLyQ� GH� SURJUDPDV� GH� VROXFLRQHV� GH� YLYLHQGD� GH� LQWHUpV� VRFLDO� HQ� HO� VHFWRU�
UXUDO�
E��&DQDOL]DU�UHFXUVRV�SURYHQLHQWHV�GHO�6XEVLGLR�)DPLOLDU�GH�9LYLHQGD�SDUD�DTXHOORV�
SURJUDPDV�DGHODQWDGRV�FRQ�SDUWLFLSDFLyQ�GHO�0XQLFLSLR��GHO�'LVWULWR�(VSHFLDO��GHO�
$UHD�0HWURSROLWDQD�R�GH�OD�OQWHQGHQFLD�GH�6DQ�$QGUpV�\�3URYLGHQFLD�
F��'HVDUUROODU� GLUHFWDPHQWH�R� HQ� DVRFLR� FRQ� HQWLGDGHV� DXWRUL]DGDV�� SURJUDPDV�GH� FRQVWUXFFLyQ��
DGTXLVLFLyQ�� PHMRUDPLHQWR�� UH~ELFDFLyQ�� UHKDELOLWDFLyQ� \� OHJDOL]DFLyQ� GH� VLJXLHQWHV� WtWXORV� GH�
VROXFLRQHV�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO�
G�� $GTXLULU� SRU� HQDMHQDFLyQ� YROXQWDULD�� H[SURSLDFLyQ� R� H[WLQFLyQ� GHO� GRPLQLR�� ORV� LQPXHEOHV�
QHFHVDULRV�SDUD�OD�HMHFXFLyQ��GH�SODQHV�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO��OD�OHJDOL]DFLyQ�GH�WtWXORV�HQ�
XUEDQL]DFLRQHV� GH� KHFKR� R� ,OHJDOHV�� OD� UHXELFDFLyQ� GH� DVHQWDPLHQWR� KXPDQRV� ORFDOL]DGRV� HQ�
]RQDV�GH�DOWR�ULHVJR��OD�UHKDELOLWDFLyQ�GH�LQTXLOLQDWRV�\�OD�HMHFXFLyQ�GH�SUR\HFWRV�GH�UHDMXVWH�GH�
WLHUUDV�H�LQWHJUDFLyQ�LQPRELOLDULD�VLHPSUH�TXH�VH�WUDWH�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO�
H��)RPHQWDU�HO�GHVDUUROOR�GH�ODV�RUJDQL]DFLRQHV�SRSXODUHV�GH�YLYLHQGD�
I��3URPRYHU�R HVWDEOHFHU�FHQWURV�GH�DFRSLR�GH�PDWHULDOHV�GH�FRQVWUXFFLyQ�\�GH�KHUUDPLHQWDV�SDUD�
DSR\DU�SURJUDPDV�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO�
J�� 2WRUJDU� FUpGLWRV� GHVFRQWDEOHV� R� UHGHVFRQWDEOHV� HQ� HO� %DQFR� &HQWUDO� +LSRWHFDULR� VHJ~Q� OR�
GLVSXHVWR�HQ�OD�/H\��D��GH������ SDUD�ILQDQFLDU�SURJUDPDV�GH�VROXFLRQHV�GH�YLYLHQGD�GH�LQWHUpV
VRFLDO�
$UWtFXOR�� ��� /DV� -XQWDV� 'LUHFWLYDV� GH� ORV� )RQGRV� GH� YLYLHQGD� GH� LQWHUpV� 6RFLDO� \� 5HIRUPD�
8UEDQD�\�ODV�GH�ODV�HQWLGDGHV�HVSHFLDOL]DGDV�TXH�HQ�OD�DFWXDOLGDG�DGHODQWDQ�ODV�SROtWLFDV�\�SODQHV�
GH�YLYLHQGD�VRFLDO�HQ�ODV�ORFDOLGDGHV��VH�FRQVWLWXLUiQ�GH�DFXHUGR�FRQ�OR�VHxDODGR�HQ�HO�DUWtFXOR����
GH�OD�/H\����GH������
3DUD� HVWH� HIHFWR� VH� HQWHQGHUi� FRPR� HQWLGDGHV� FtYLFDV� R� GH� XVXDULRV� GHO� VHUYLFLR�� ODV�
RUJDQL]DFLRQHV�SRSXODUHV�GH�YLYLHQGD�GHILQLGDV�HQ�HO�DUWtFXOR����GH�OD�/H\��D��GH������\�HQ�HO�
'HFUHWR������GH������\�TXH�VH�HQFXHQWUHQ�GHELGDPHQWH�UHJLVWUDGDV�HQ�HO�0XQLFLSLR��HO�'LVWULWR�
(VSHFLDO��HO�$UHD�0HWURSROLWDQD�R�HQ�OD�,QWHQGHQFLD�GH�6DQ�$QGUpV�\�3URYLGHQFLD�
3DUiJUDIR� &XDQGR�HO�)RQGR�GH�9LYLHQGD�GH�LQWHUpV�6RFLDO�\�5HIRUPD�8UEDQD�VH�DGVFULED�D�XQD�
HQWLGDG�GHVFHQWUDOL]DGD�FX\R�REMHWR�QR�VH�UHILHUH�H[FOXVLYDPHQWH�DO�GHO�)RQGR��OD�-XQWD�'LUHFWLYD�
GH� GLFKD� HQWLGDG� HVWDEOHFHUi� XQ� &RQVHMR� $GPLQLVWUDGRU� GHO� )RQGR� SDUD� FX\D� FRPSRVLFLyQ� VH�
REVHUYDUi�OR�SUHYLVWR�HQ�HO�SUHVHQWH�DUWtFXOR�
$UWtFXOR���� (O�SDWULPRQLR�\�ORV�UHFXUVRV�GH�ORV�)RQGRV�GH�9LYLHQGD�GH�OQWHUpV�6RFLDO�\�5HIRUPD�
8UEDQD�HVWDUiQ�FRQVWLWXLGRV�SRU�



3iJLQD��� GH���

D�� $O� PHQRV� HO� FLQFR� SRU� FLHQWR� ����� GH� ORV� LQJUHVRV� FRUULHQWHV� PXQLFLSDOHV�
SUHYLVWR�HQ� HO� DUWLFXOR� OR��GH� OD�/H\����GH�������/D�FHVLyQ�GHO� ,9$�VH�HQWHQGHUi�
FRUQR�LQJUHVR�FRUULHQWH�PXQLFLSDO�
E��(O�SURGXFWR�GH�ODV�PXOWDV�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\����GH������
F��(O�SURGXFWR�GH�OD�FRQWULEXFLyQ�GHO�'HVDUUROOR�0XQLFLSDO�SUHYLVWR�HQ�OD�OH\���GH������TXH�IXHUH�
GHVWLQDGR�SRU�HO�PXQLFLSLR�D�ILQHV�UHODFLRQDGRV�FRQ�YLYLHQGD�GH�LQWHUpV�VRFLDO�
G��(O�SURGXFWR�GH�VXV�RSHUDFLRQHV��LQFOX\HQGR�UHQGLPLHQWRV�ILQDQFLHURV�\�XWLOLGDGHV�
H��/DV�GRQDFLRQHV�TXH�UHFLED�
I��/RV�ELHQHV�PXHEOHV�H�,QPXHEOHV�TXH�DGTXLHUD�D�FXDOTXLHU�WtWXOR�
J�� /RV� ELHQHV� YDFDQWHV� \� WHUUHQRV� HMLGDOHV� TXH� VH� HQFXHQWUHQ� HQ� VX� MXULVGLFFLyQ� \� TXH� HVWpQ�
XELFDGRV�HQ�ODV�]RQDV�SUHYLVWDV�SDUD�YLYLHQGD�GH�LQWHUpV�VRFLDO�HQ�ORV�3ODQHV�GH�'HVDUUROOR��\
K��/RV�DSRUWHV��DSURSLDFLRQHV�\�WUDVODGRV�TXH�OH�HIHFW~HQ�RWUDV�HQWLGDGHV�S~EOLFDV�
$UWtFXOR���� ([WLpQGHVH�D�IDYRU�GH�ORV�)RQGRV�GH�YLYLHQGD�GH�,QWHUpV�6RFLDO�\�5HIRUPD�8UEDQD�
HO�GHUHFKR�GH�SUHIHUHQFLD�HVWDEOHFLGR�HQ�IDYRU�GH�ORV�%DQFRV�GH�7LHUUDV�SRU�OD /H\����GH��������
(VWH�GHUHFKR�VHUi�HMHUFLGR�SRU�ORV�)RQGRV�FRQ�UHVSHFWR�D�ORV�,QPXHEOHV�QHFHVDULRV�SDUD�FXPSOLU�
VX�REMHWR�\�HMHUFHU�VXV�IXQFLRQHV�

&$3,78/2�9,
'H�ORV�'HSDUWDPHQWRV��,QWHQGHQFLDV�\�&RPLVDUtDV�

$UWtFXOR� ��� /RV� 'HSDUWDPHQWRV�� LQWHQGHQFLDV� \� &RPLVDUtDV� SUHVWDUiQ� DVLVWHQFLD� WpFQLFD��
DGPLQLVWUDWLYD�\� ILQDQFLHUD�D� ORV�PXQLFLSLRV�SDUD� OD�FRQVWLWXFLyQ�GH�ORV�)RQGRV�GH�9LYLHQGD�GH�
LQWHUpV� 6RFLDO� \� 5HIRUPD� 8UEDQD�� DVt� FRPR� UHVSHFWR� GH� OD� DSOLFDFLyQ� GH� ORV� ,QVWUXPHQWRV�
DGPLQLVWUDWLYRV��ILQDQFLHURV \�WpFQLFRV�TXH�HQ�GHVDUUROOR�GH�ODV�QRUPDV�SUHYLVWDV�HQ�OD�SUHVHQWH�
/H\�UHTXLHUDQ�ODV�HQWLGDGHV�PXQLFLSDOHV�

$UWtFXOR���� /RV�'HSDUWDPHQWRV��,QWHQGHQFLDV�\�&RPLVDUtDV��SRGUiQ�FRQFXUULU�X�OD�ILQDQFLDFLyQ�
GH�SURJUDPDV�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO�HQ�DVRFLR�FRQ�ORV�PXQLFLSLRV��D�WUDYpV�GH�FRQYHQLRV��
WUDQVIHUHQFLDV�� FUpGLWRV�� FRILQDQFLDFLyQ� R� FXDOTXLHU� PRGDOLGDG� GHILQLGD� SRU� DTXHOORV�
&RQMXQWDPHQWH�FRQ�ORV�PXQLFLSLRV�
$UWtFXOR� ��� (Q� HO� RUGHQ� VHFFLRQDO� VH� HVWDEOHFHUi� XQ� &RQVHMR� GH� 9LYLHQGD� GH� ,QWHUpV� 6RFLDO�
SUHVLGLGR� SRU� HO� *REHUQDGRU�� ,QWHQGHQWH� R� &RPLVDULR�� FX\R� REMHWR� VHUi� DVHVRUDU� D� OD�
$GPLQLVWUDFLyQ� HQ� ODV� SROtWLFDV�� SODQHV�� SURJUDPDV� \� SUR\HFWRV� GH� DSR\R� D� ODV� HQWLGDGHV�
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PXQLFLSDOHV�\�HQ�OD�GHILQLFLyQ�GH�ODV�DFFLRQHV�TXH�SDUD�HVWRV�HIHFWRV�FXPSOLUiQ�ODV�
GHSHQGHQFLDV�\�RUJDQLVPRV�GH�OD�DGPLQLVWUDFLyQ�FHQWUDO�\�GHVFHQWUDOL]DGD�GHO�RUGHQ�
VHFFLRQDO�

&$3,78/2�9,,
'H�ORV�LQVWUXPHQWRV�)LQDQFLHURV

$UWtFXOR���� &XDQGR�VH�XWLOLFH� OD� ILGXFLD�HQ�JDUDQWtD��SDUD� UHVSDOGDU�REOLJDFLRQHV�GHULYDGDV�GH�
FUpGLWR�GHVWLQDGRV�D�OD�ILQDQFLDFLyQ�GH�SUR\HFWRV�LQPRELOLDULRV��ODV�HQWLGDGHV�ILGXFLDULDV�SRGUiQ�
HPLWLU� WtWXORV� GH� GHXGD� FRPR� ORV� FRQVLGHUDGRV� HQ� OD� /H\� �D�� GH� ������ WRPDQGR� FRPR�EDVH� XQ�
UD]RQDEOH�SRUFHQWDMH�GHO�PD\RU�YDORU�TXH�FRQ�HO�WLHPSR�DGTXLHUD�HO�LQPXHEOH�
7DOHV� WtWXORV�VH�H[SHGLUiQ�D�VROLFLWXG�GHO� ILGHLFRPLWHQWH�\�RWRUJDUiQ�DO�EHQHILFLDULR� ORV�PLVPRV�
GHUHFKRV�GHULYDGRV�GHO�FRQWUDWR�GH�ILGXFLD�PHUFDQWLO�
$UWtFXOR���� /RV�UHFXUVRV�SUHYLVWRV�HQ�HO�DUWtFXOR����GH�OD�/H\��D��GH������VHUiQ�GHVWLQDGRV�SRU�
HO� ,185%(�D�RWRUJDU�6XEVLGLRV�)DPLOLDUHV�GH�YLYLHQGD�FRQIRUPH�D� OR�GLVSXHVWR�HQ� OD�SUHVHQWH�
/H\�
$UWtFXOR���� &pGHVH�OD�&RQWULEXFLyQ�GH�'HVDUUROOR�0XQLFLSDO��GH�TXH�WUDWD�HO�DUWLFXOR�����GH�OD�
/H\� �D�� GHa������ HQ� IDYRU� GH� ORV� 'LVWULWRV� (VSHFLDOHV�� OD� ,QWHQGHQFLD� GH� 6DQ� $QGUpV� \�
3URYLGHQFLD� \� ORV� 0XQLFLSLRV� HQ� ORV� FXDOHV� HVWp� XELFDGD� OD� WRWDOLGDG� R� OD� PD\RU� SDUWH� GHO�
LQPXHEOH�DIHFWDGR��(VWD�FRQWULEXFLyQ�SRGUi�FDQFHODUVH�PHGLDQWH�OD�GDFLyQ�HQ�SDJR�GH�SDUWH�GHO�
SUHGLR�UHVSHFWLYR�R�FRQ�PRQHGD�FRUULHQWH�R�PHGLDQWH�HO HQGRVR�GH�WtWXORV�D�ORV�TXH�VH�UHILHUH�HO�
DUWLFXOR�����GH�OD�PLVPD�/H\�
(VWiQ�H[HQWRV�GHO�SHJR�GH� OD�FRQWULEXFLyQ� ORV�SURSLHWDULRV�R�SRVHHGRUHV�GH�YLYLHQGD�Gp� LQWHUpV�
VRFLDO�� ORV� GH� SUHGLRV� XUEDQRV� FRQ� iUHD� GH� ORWH� PtQLPR� TXH� SDUD� HO� HIHFWR� VH� HQWLHQGH� GH�
WUHVFLHQWRV�������PHWURV�FXDGUDGRV��\�ORV�TXH�UHKDELOLWHQ�LQPXHEOHV�H[LVWHQWHV�SDUD�DXPHQWDU�OD�
GHQVLGDG�KDELWDFLRQDO�HQ�SUR\HFWRV�GH�UHQRYDFLyQ�R�UHPRGHODFLyQ�XUEDQD�\�UHDMXVWH�R�UHLQWHJUR�
GH� WLHUUDV� GH� ORV� TXH� WUDWD� OD� /H\� �D�� GH� ������ /RV� 0XQLFLSLRV SRGUiQ� YDULDU�� VHJ~Q� ODV�
FRQGLFLRQHV�ORFDOHV��HO�OtPLWH�GHO�iUHD�GHO�ORWH�PtQLPR�

&$3,78/2�9,,,
'H�OD�&RQWUDWDFLyQ�HQ�(QWLGDGHV�3~EOLFDV�

$UWtFXOR� ��� /RV� FRQWUDWRV� GH� SURPHVD� GH� FRPSUDYHQWD�� \� ORV� GH� FRPSUDYHQWD� GH� TXH� WUDWD� HO�
&DSLWXOR�,,,�GH�OD�/H\ �D��GH������TXH�FHOHEUHQ�ODV�HQWLGDGHV�GHVFHQWUDOL]DGDV�GHO�RUGHQ�QDFLRQDO��
QR�UHTXHULUiQ�HO�FRQFHSWR�GHO�&RQVHMR�GH�0LQLVWURV�QL�GH�OD�UHYLVLyQ�GH�OHJDOLGDG�GHO�&RQVHMR�GH�
(VWDGR�
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&$3,78/2�,;
'H�ODV�6DQFLRQHV

$UWtFXOR� ��� /D� SHUVRQD� TXH� SUHVHQWH� GRFXPHQWR� R� LQIRUPDFLyQ� IDOVRV� FRQ� HO�
REMHWR� GH� TXH� OH� VHD� DGMXGLFDGR� XQ� 6XEVLGLR� )DPLOLDU� GH� 9LYLHQGD�� TXHGDUi�
LQKDELOLWDGR�SRU�HO�WpUPLQR�GH�GLH]������DxRV�SDUD�YROYHU�D�VROLFLWDUOR�
$UWLFXOR� ��� (O� ,185%(�� FXDQGR� FRQR]FD� GH� OD� SRVLEOH� YLRODFLyQ� GH� DOJXQD� GH� ODV� QRUPDV�
DSOLFDEOHV� SDUD� OD� REWHQFLyQ� GHO� 6XEVLGLR� SRU� SDUWH� GH� XQD� HQWLGDG� ILQDQFLHUD� VRPHWLGD� D� OD�
LQVSHFFLyQ� \� YLJLODQFLD� GH� OD� 6XSHULQWHQGHQFLD� %DQFDULD� R� GH� FXDOTXLHUD� GH� VXV� 'LUHFWRUHV��
JHUHQWHV��UHYLVRU�ILVFDO�X�RWUR�IXQFLRQDULR�R�HPSOHDGR��LQPHGLDWDPHQWH�SRQGUi�HQ�FRQRFLPLHQWR�
GH� OD� 6XSHULQWHQGHQFLD� WDO� FLUFXQVWDQFLD�� FRQ� HO� ILQ� GH� TXH� DSOLTXH� ODV� VDQFLRQHV�
FRUUHVSRQGLHQWHV�� FXDQGR� FRPSUXHEH� TXH� OD� FRQWUDYHQFLyQ� IXH� UHDOL]DGD� SRU� XQD� HQWLGDG�
ILQDQFLHUD�QR�VRPHWLGD�D�OD�LQVSHFFLyQ�\�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�%DQFDULD�R�SRU�XQR�GH�
VXV�GLUHFWRUHV��JHUHQWHV��UHYLVRU�ILVFDO�X�RWUR�IXQFLRQDULR�R�HPSOHDGR��LQIRUPDUi�LQPHGLDWDPHQWH�
GH� HVWD� VLWXDFLyQ� D� OD� 6XSHULQWHQGHQFLD� GH� 6RFLHGDGHV� SDUD� TXH� DSOLTXH� ODV� VDQFLRQHV�
FRUUHVSRQGLHQWHV�
$UWLFXOR���� &XDQGR�SRU�FXDOTXLHU�PHGLR�SUREDWRULR�VH�HVWDEOHFLHUH�TXH�HQ�OD�HVFULWXUD�S~EOLFD�
GH� FRPSUDYHQWD� GH� XQ� LQPXHEOH� DGTXLULGR� FRQ� XQ�6XEVLGLR�)DPLOLDU� GH�9LYLHQGD� VH� KD� KHFKR�
ILJXUDU�XQ�YDORU�GLIHUHQWH�DO�YDORU�UHDO�FRQYHQLGR�R�DO�GH�OD�RIHUWD�S~EOLFD��HO�YHQGHGRU�TXHGDUi�
LQKDELOLWDGR� SDUD� UHDOL]DU� OD� DFWLYLGDG� GH� FRQVWUXFFLyQ� \� HQDMHQDFLyQ� GH� YLYLHQGD� KDVWD� SRU� XQ�
WHUPLQR�GH�GLH]� �����DxRV�D�SDUWLU�GH� OD� IHFKD�GH� OD�VDQFLyQ��(VWD�VDQFLyQ�VHUi� LPSXHVWD�SRU� OD�
6XSHULQWHQGHQFLD�GH�VRFLHGDGHV�SUHYLD�VROLFLWXG�GH�LQYHVWLJDFLyQ�IRUPXODGD�SRU�FXDOTXLHUD�GH�ODV�
HQWLGDGHV�TXH�,QWHJUDQ�HO�VLVWHPD�GH�9LYLHQGD�GH�,QWHUpV�6RFLDO�\�PRWLYDGD�VHJ~Q�HO�UHJODPHQWR�
GH�HVWD�/H\�
$UWtFXOR� ��� /DV� VDQFLRQHV� VHxDODGDV� HQ� HVWH� FDSLWXOR� VH� ,PSRQGUiQ� VLQ� SHUMXLFLR� GH� ODV�
VDQFLRQHV�SHQDOHV�D�TXH�KD\D�OXJDU�

&$3,78/2�;
'LVSRVLFLRQHV�9DULDV�

$UWtFXOR����DO���� ,QFRUSRUDGRV�HQ�ORV�DUWtFXORV�UHVSHFWLYRV�GH�OD�/H\���GH�������$UWtFXORV�����
����������������\�����
$UWtFXOR����/D�DXWRULGDG�0XQLFLSDO�'LVWULWDO 0HWURSROLWDQD�R� ,QWHQGHQFLDO�FRPSHWHQWH��FXDQGR�
H[SLGD�OLFHQFLDV�GH�FRQVWUXFFLyQ��SHUPLVRV�GH�XUEDQL]DFLyQ�R�VXV�HTXLYDOHQWHV��GHMDUi�FRQVWDQFLD�
H[SUHVD�HQ�ORV�PLVPRV�DFHUFD�GH�OD�H[LVWHQFLD�R�GLVSRQLELOLGDG�GHILQLGD�GH�WRV�VHUYLFLRV�S~EOLFRV�
HQ�HO�SURJUDPD�GH�YLYLHQGD�GH�TXH�VH�WUDWH�
$UWtFXOR� ��� /RV� SURFHVRV� GH� DGPLQLVWUDFLyQ� \� HMHFXFLyQ� GH� ORV� SUR\HFWRV� GH� YLYLHQGD�



3iJLQD��� GH���

LQWHUYHQLGRV�SRU�HO�*RELHPR�1DFLRQDO��HQ�GHVDUUROOR�GH�OR�GLVSXHVWR�SRU�OD�/H\����
GH���x6�\�QRUPDV�TXH�OD�DGLFLRQHQ��PRGLILTXHQ�R�FRPSOHPHQWHQ��VH�ILQDQFLDUiQ�D�
WUDYpV� GH� ODV� FRQWULEXFLRQHV� TXH� SRU� FRQFHSWR� GH� ,QVSHFFLyQ� \� YLJLODQFLD� VH�
UHFDXGHQ�SRU�OD�6XSHULQWHQGHQFLD�GH�6RFLHGDGHV��GH�ODV�SHUVRQDV�QDWXUDOHV�\�MXUtGL�
FDV�TXH�GHVDUUROODQ�SODQHV�\�SURJUDPDV�GH�YLYLHQGD�
3DUD� WDO� HIHFWR� OD� 6XSHULQWHQGHQFLD� GH� 6RFLHGDGHV� FRQVWLWXLUi� XQ� )RQGR� HVSHFLDO�
DGPLQLVWUDGR�SRU�OD�PHQFLRQDGD�HQWLGDG��FX\R�PDQHMR�VHUi�ILVFDOL]DGR�SRU�OD�&RQWUDORULD�*HQHUDO�
GH�OD�5HS~EOLFD�
/R� DQWHULRU� VLQ� SHUMXLFLR� TXH� HO� ,1853(� GHVWLQH� ORV� UHFXUVRV� UHTXHULGRV� SDUD� DWHQGHU� OD�
ILQDQFLDFLyQ��FRQVWUXFFLyQ��PHMRUDPLHQWR�� UHXELFDFLyQ�\� OHJDOL]DFLyQ�GH� WtWXORV�GH�YLYLHQGDV�GH�
,QWHUpV�VRFLDO�REMHWR�GH�LQWHUYHQFLyQ�
$UWtFXOR� ��� $XWRUL]DVH� DO� 0LQLVWHULR� GH� +DFLHQGD� SDUD� DEULU� ORV� FUpGLWRV� VXSOHPHQWDULRV� \�
H[WUDRUGLQDULRV�\�KDFHU�ODV�DPSOLDFLRQHV�SUHVXSXHVWDOHV�FRUUHVSRQGLHQWHV�HO�6XEVLGLR�)DPLOLDU�GH�
9LYLHQGD�
$UWtFXOR���� 'HUyJDQVH�HO�DUWLFXOR�OR��GH�OD�/H\�����GH������\�HO�LQFLVR����GHO�DUWtFXOR����GH�OD�
/H\��D��GH������
$UWtFXOR���� /D�SUHVHQWH�/H\�ULJH�D�SDUWLU�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�RILFLDO�
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