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3ODQ�(VWUDWpJLFR�)XWXUHO[�
�
�

7HPD�FODYH��9,9,(1'$�

�

��� &DUDFWHUtVWLFDV�GH�OD�YLYLHQGD�HQ�(OFKH�
�

�6REUH�ORV�UHVXOWDGRV�SDUD�(OFKH�GH�OD�HQFXHVWD�VREUH�³1HFHVLGDGHV�GH�

YLYLHQGD�HQ�OD�&RPXQLGDG�9DOHQFLDQD´�UHDOL]DGD�SRU�7(&1,*5$0$��6�$��

SDUD�HO�,QVWLWXWR�9DOHQFLDQR�GH�OD�9LYLHQGD��������

3DUTXH�DFWXDO�GH�YLYLHQGD��

��%DMtVLPR�SRUFHQWDMH�GH�WHQHQFLD�GH�YLYLHQGD�HQ�DOTXLOHU��XQ�����SRU�

GHEDMR�GH�OD�&RPXQLGDG�9DOHQFLDQD�������

��%DMR� QLYHO� GH� GRWDFLRQHV� �JDUDMH� VyOR� XQ� ������� QLQJXQD� XQ�

��������

��(O� ������ HQ� WLSRORJtD� GH� EORTXH� FHUUDGR�� VyOR� XQ� ����� HQ�

XQLIDPLOLDU�DGRVDGD���

��/D� DQWLJ�HGDG� GHO� SDUTXH� GH� YLYLHQGD� HV� OD� VLJXLHQWH�� HO� ������

HQWUH����\����DxRV�\�XQ�������GH�PiV�GH����DxRV��
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��(GDG�GHO�GHPDQGDQWH��XQ�����WLHQH�HQWUH�������DxRV��(O�JUXHVR�GH�

GHPDQGD� VH� HQFXHQWUD� HQWUH� ODV� QXHYDV� SDUHMDV� SRU� PRWLYR� GH�

FRQWUDHU�PDWULPRQLR��

��(O�����HV�REUHUR�VLQ�FXDOLILFDU�\�XQ�����REUHUR�FXDOLILFDGR��

3UHIHUHQFLDV�HQ�OD�GHPDQGD�GH�YLYLHQGD��

��%XHQ�QLYHO�GH�WHQGHQFLD�D�OD�FRPSUD�GH�YLYLHQGD�XVDGD�������HQWUH�

ORV� TXH� VH� LQFOLQDQ� SRU� OD� DGTXLVLFLyQ�� $XQTXH� VRQ� PD\RUtD� ������

ORV�TXH�EXVFDQ�XQD�YLYLHQGD�QXHYD��

��%DMR� QLYHO� GH� SUHIHUHQFLD� GH� DOTXLOHU� \�� FXULRVDPHQWH�� XQ� DOWR�

SRUFHQWDMH�HQ�UpJLPHQ�GH�WHQHQFLD�IDPLOLDU��������

��([LVWHQFLD� GH� XQ� HOHYDGR� QLYHO� GH� SUHIHUHQFLD� SRU� OD� YLYLHQGD�

XQLIDPLOLDU� DGRVDGD� ������ \� GHFDQWDPLHQWR� PD\RULWDULR� SRU� HO�

EORTXH�FHUUDGR��������

��/D�932�HV�HO�WLSR�GH�YLYLHQGD�SUHIHULGD��������

��(O�HVWiQGDU�GH�YLYLHQGD�GHPDQGDGD�WLHQH�WUHV�GRUPLWRULRV��

�

�

�
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���$PHQD]DV��

�

��'LILFXOWDG� GH� DFFHVR� D� OD� YLYLHQGD� GH� GHWHUPLQDGRV� VHFWRUHV�

VRFLDOHV��OR�TXH�SURYRFD�HO�DXPHQWR�GH�ODV�GHVLJXDOGDGHV�GHQWUR�GH�

OD�VRFLHGDG��

��6H� QHFHVLWD� UHDOL]DU� XQ� JUDQ� HVIXHU]R� HFRQyPLFR� SDUD�DGTXLULU�XQD�

YLYLHQGD�� (O� SRUFHQWDMH� GHO� VDODULR� TXH� VH� GHGLFD� D� OD� FRPSUD� GH�

YLYLHQGD�HVWi�SRU�HQFLPD�GH�OD�PHGLD�HXURSHD��

��/D� OHJLVODFLyQ� \� QRUPDWLYDV� TXH� DIHFWDQ� D� OD� YLYLHQGD� VRQ�

FRPSOLFDGDV��FDPELDQWHV�\�GLYHUVDV��

��([FHVR� \� GLYHUVLGDG� GH� FDUJDV� \� JUDYiPHQHV� TXH� UHFDHQ� VREUH� OD�

YLYLHQGD��

��)DOWD� GH� FRRUGLQDFLyQ� \� FRODERUDFLyQ� HQWUH� ORV� GLVWLQWRV� DJHQWHV�

S~EOLFRV�\�SULYDGRV�GH�SURPRFLyQ�GH�VXHOR�\�YLYLHQGD��

��(VFDVR�PHUFDGR�GH�YLYLHQGD�HQ�DOTXLOHU���

��0HQWDOLGDG��YLYLHQGD�FRPR�LQYHUVLyQ��

��([FHVLYD�FRQFHQWUDFLyQ�GH�OD�SURSLHGDG�GHO�VXHOR�XUEDQR��

�

�
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���2SRUWXQLGDGHV�

�

��,PSRUWDQFLD� GHO� VHFWRU� GH� OD� FRQVWUXFFLyQ� �YLYLHQGD�� FRPR�

GLQDPL]DGRU�GH�OD�HFRQRPtD��

��/H\� 5HJXODGRUD� GH� OD� $FWLYLGDG� 8UEDQtVWLFD� �/5$8��� FRQ� OD�

LQWURGXFFLyQ�GH�OD�ILJXUD�GHO�XUEDQL]DGRU��

��*UDQGHV�SRVLELOLGDGHV�GH�PHUFDGR�HQ�UHKDELOLWDFLyQ�GH�YLYLHQGDV�SRU�

VX�HVFDVR�GHVDUUROOR�DFWXDO��

��$FWXDO� FLFOR� HFRQyPLFR� DOFLVWD� \� WHQGHQFLD� D� OD� HVWDELOL]DFLyQ�

PDFURHFRQyPLFD� SRU� HIHFWR� GH� OD� LQWHJUDFLyQ� PRQHWDULD� HXURSHD��

,PSRUWDQWH� UHSHUFXVLyQ� GH� OD� EDMDGD� GH� WLSRV� GH� LQWHUpV� HQ� OD�

ILQDQFLDFLyQ�GHO�VHFWRU�LQPRELOLDULR��

��,PSODQWDFLyQ� GH� OD� 8QLYHUVLGDG� 0LJXHO� +HUQiQGH]� \� HO� &(8� 6DQ�

3DEOR� TXH� SXHGHQ� GLQDPL]DU� OD� GHPDQGD� GH� QXHYRV� WLSRV� GH�

YLYLHQGD�HQIRFDGDV�D�ORV�MyYHQHV�\�ORV�SURIHVLRQDOHV��

��$PSOLWXG�GHO�WpUPLQR�PXQLFLSDO��

��3RVLELOLGDGHV�WXUtVWLFDV�GH�(OFKH��IXQGDPHQWDOPHQWH�HQ�HO�GHVDUUROOR�

GHO�OLWRUDO��

�



 

� 5 

���'HELOLGDGHV�

�

��/RV�SUREOHPDV�GH� OD�YLYLHQGD��TXH�SURYRFDQ� OD�PD\RU�SDUWH�GH� ODV�

TXHMDV�GH�ORV�FRQVXPLGRUHV��

��3UiFWLFDV� LUUHJXODUHV� GH� FREUR� GH� FDQWLGDGHV� VXSHULRUHV� D� ODV�

DXWRUL]DGDV�SRU�OD�OHJLVODFLyQ�GH�932��³GLQHUR�QHJUR´��VREUHSUHFLRV���

��/DV� SURPRFLRQHV� HQ� ]RQDV� UHVLGHQFLDOHV� GH� ODV� DIXHUDV� HVWiQ�

SHUMXGLFDQGR�OD�YLYLHQGD�XVDGD�GHO�FHQWUR�GH�OD�FLXGDG��

��&UHFLPLHQWR�H[FHVLYR�HQ�OD�FRQVWUXFFLyQ�GH�YLYLHQGDV�\�GLVPLQXFLyQ�

GHO�UpJLPHQ�GH�932�D�IDYRU�GH�OD�YLYLHQGD�OLEUH���

��$OWR�FRVWH�GH�DGTXLVLFLyQ�GHO�VXHOR��

��(VFDVH]� GH� SURPRWRUHV� SULYDGRV� \� S~EOLFRV� GH� VXHOR� �H[LVWHQ�

SURSLHWDULRV� SHUR� QR� SURPRWRUHV��� TXH� FRPSOHPHQWHQ� HO� PHUFDGR�

MXQWR�D�ORV�SURPRWRUHV�GH�YLYLHQGDV��

��'HPDQGD� GH� DOTXLOHU� LQVDWLVIHFKD�� FXELHUWD� ~QLFDPHQWH� SRU� XQ�

PHUFDGR� GH� YLYLHQGD� XVDGD� HQ� DOTXLOHU� HQ� PDQRV� GH� QXPHURVRV�

SURSLHWDULRV��&RQVHFXHQWHPHQWH�HO�PHUFDGR�GH�DOTXLOHU�HQ�(OFKH�HV�

UtJLGR��HVFDVR�\�D�SUHFLRV�HOHYDGRV��

��(VFDVH]�GH�YLYLHQGDV�GH�SURPRFLyQ�S~EOLFD���



 

� 6 

��)DOWD� GH� HVSHFLDOL]DFLyQ� \� SURIHVLRQDOL]DFLyQ� GH� OD� DFWLYLGDG� HQ� HO�

VHFWRU�LQPRELOLDULR��

��/D� SUREOHPiWLFD� GH� OD� YLYLHQGD�� HQ� FXDQWR� D� SUHFLR� \� FDOLGDG� HVWi�

GLUHFWDPHQWH� UHODFLRQDGD� FRQ� OD� FRQFHQWUDFLyQ� GH� OD� SURSLHGDG� GHO�

VXHOR�� FRQ� ODV� GLILFXOWDGHV� GH� GLVSRQLELOLGDG� \� FRQ� OD� HVWUXFWXUD�

ILQDQFLHUD� ORFDO� �LQYHUVLyQ� GH� H[FHGHQWHV� HPSUHVDULDOHV� HQ� OD�

FRPSUD�GHO�VXHOR���

��3UREOHPiWLFD� GH� OD� H[LVWHQFLD� GH� XQD� GHPDQGD� GH� YLYLHQGD�

LQVDWLVIHFKD� \� OD� GH� XQ� SDUTXH� GH� YLYLHQGDV� YDFtDV� �³LQDFWLYDV´��

LPSURGXFWLYDV�\�DQWLVRFLDOHV���

��(VFDVH]�GH�UHFXUVRV�GH� ODV�DUFDV�PXQLFLSDOHV�SDUD�SURWDJRQL]DU�XQ�

FDPELR�HQ�HO�PHUFDGR�GH�VXHOR�\�YLYLHQGD��

��3UROLIHUDFLyQ�GH�YLYLHQGDV�GLVSHUVDV��

��([LVWHQFLD� GH� LQIUDYLYLHQGD� HQ� EDUULRV� PDUJLQDOHV� �3DOPHUDOHV��

3DWLOOD��&HPHQWHULR���

��$OJXQDV�FDUDFWHUtVWLFDV�VRFLRODERUDOHV�GH�(OFKH��SUHFDULHGDG�ODERUDO��

FODQGHVWLQDMH�����SHUMXGLFD�HO�DFFHVR�D�OD�YLYLHQGD�HQ�SURSLHGDG��

�
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���)RUWDOH]DV�

�

��$SUREDFLyQ�UHFLHQWH�GH�OD�5HYLVLyQ�GHO�3ODQ�*HQHUDO�GH�(OFKH��������

��(OHYDGD� FDQWLGDG� GH� VXHOR� SUHYLVWR� GH� GHVDUUROOR�� �/D� LQLFLDWLYD�

S~EOLFD� ±3,0(6$�� \� OD� SULYDGD� WLHQHQ� HQ� WUiPLWH� YDULRV� SURJUDPDV�

GH�DFWXDFLyQ�XUEDQtVWLFD��GH�GHVDUUROOR�LQPHGLDWR����

��(TXLOLEUDGR�QLYHO�GH�LQIUDHVWUXFWXUDV�\�HTXLSDPLHQWRV�HQ�ORV�EDUULRV��

��*UDQ�H[SHULHQFLD�PXQLFLSDO�HQ�OD�SURPRFLyQ�GH�VXHOR�HQ�OD�FLXGDG��

��6H� FXHQWD� FRQ� XQ� RUJDQLVPR� S~EOLFR� GH� SURPRFLyQ� \� JHVWLyQ� GH�

YLYLHQGD�\�VXHOR��3,0(6$��

��$� SHVDU� GH� OD� FDtGD� HQ� ODV� SDXWDV� GH� FUHFLPLHQWR� SREODFLRQDO� HV�

SUHYLVLEOH� SDUD� ORV� SUy[LPRV� DxRV� XQ� DXPHQWR� GH� OD� GHPDQGD� GH�

YLYLHQGD�HQ�IXQFLyQ�GH�OD�FDQWLGDG�GH�SREODFLyQ�HQ�HO�JUXSR�GH�HGDG�

HQWUH�������DxRV��

�� (Q� WpUPLQRV�JHQHUDOHV��(OFKH�FXHQWD�FRQ�XQD�DPSOLR�HVWUDWR�VRFLDO�

FRPSXHVWR� SRU� WUDEDMDGRUHV� GH� OD� LQGXVWULD� SRWHQFLDOHV�

GHPDQGDQWHV�GH�YLYLHQGD�WLSR�932��

�
�
�
�
�
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3ODQ�(VWUDWpJLFR�)XWXUHO[�
�
�

���2EMHWLYR�HVWUDWpJLFR�

�

3URPRYHU� ODV� FRQGLFLRQHV� QHFHVDULDV� SDUD� FRQVHJXLU� TXH� WRGRV� ORV�

FLXGDGDQRV�SXHGDQ�GLVIUXWDU�GH�XQD�YLYLHQGD�GLJQD�\�DGHFXDGD��

�

���)DFWRUHV�FODYH�LQWHUUHODFLRQDGRV�

�

��'LYHUVLILFDFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�

��$WUDFFLyQ�GHO�WXULVPR�GH�FDOLGDG�

��0HMRUD�GH�ODV�LQIUDHVWUXFWXUDV�

��0HMRUD�GH�OD�KDELWDELOLGDG�

��$OFDQ]DU�HO�GHVDUUROOR�VRVWHQLEOH�

��&RQVHJXLU�XQD�FLXGDG�DELHUWD�\�VROLGDULD�

�

���/tQHDV�HVWUDWpJLFDV�

�
�
��$XPHQWDU�\�FRQFHQWUDU� ODV�D\XGDV�S~EOLFDV�HQ� ORV�HVWUDWRV�VRFLDOHV�

PiV�GHVSURWHJLGRV�HFRQyPLFD�R�VRFLDOPHQWH��MyYHQHV��PD\RUHV�HWF��
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��5HIRU]DU�OD�LQIRUPDFLyQ�DO�FLXGDGDQR�VREUH�OHJLVODFLyQ�\�D\XGDV�D�OD�

YLYLHQGD��

��)RPHQWDU� OD� UHKDELOLWDFLyQ� \� HO� DOTXLOHU� SDUD� ORJUDU� XQ� PD\RU�

HTXLOLEULR�HQWUH�OD�YLYLHQGD�GH�QXHYD�FRQVWUXFFLyQ�\�OD�\D�H[LVWHQWH��

��(OHYDU�OD�IRUPDFLyQ�\�SURIHVLRQDOL]DFLyQ�GHO�VHFWRU�GH�OD�SURPRFLyQ�\�

FRQVWUXFFLyQ�GH�YLYLHQGDV��

��,QFUHPHQWDU� OD� RIHUWD� GHO� VXHOR� XUEDQL]DGR�� FRQ� SUHIHUHQFLD� D�

DTXHOORV�FX\R�GHVWLQR�HV�OD�SURPRFLyQ�GH�YLYLHQGDV�VXMHWDV�D�DOJ~Q�

WLSR�GH�SURWHFFLyQ�RILFLDO���

��3URFXUDU� OD�FRODERUDFLyQ�HQWUH�SURPRWRUHV�\�SURSLHWDULRV�GHO�VXHOR��

FRQ�OD�ILQDOLGDG�GH�QR�UHDOL]DU�XQD�SROtWLFD�GH�RIHUWD�VLQR�GLULJLU�pVWD�

D�OD�GHPDQGD�GHWHFWDGD��

��0DQWHQHU� XQ� DOWR� SRUFHQWDMH� GH� RIHUWD� GH� YLYLHQGDV� DVHTXLEOHV� GH�

932��

��'HVDUUROODU� \� DSR\DU� OD� LQWURGXFFLyQ� GH� OD� LQQRYDFLyQ� HQ� ODV�

FRQVWUXFFLRQHV�GH�YLYLHQGDV��QXHYRV�GLVHxRV��PDWHULDOHV�\�SURFHVRV�

FRQVWUXFWLYRV��QXHYRV�HQWRUQRV��HWF����SDUD�DGDSWDUVH�D�ORV�FDPELRV�

VRFLDOHV��TXH�GHQ�SUHGRPLQR�DO�DKRUUR�GH�HQHUJtD�\�HQ�JHQHUDO�D�OD�

SUHVHUYDFLyQ� PHGLRDPELHQWDO�� DVt� FRPR� GH� ODV� LQIUDHVWUXFWXUDV�

QHFHVDULDV� SDUD� HO� IXQFLRQDPLHQWR� GH� ODV� QXHYDV� WHFQRORJtDV� GH� OD�

LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ��

��$XPHQWDU� HO� SDSHO� UHGLVWULEXWLYR� \� HTXLOLEUDGRU� GH� OD� SURPRFLyQ�

S~EOLFD�GH�YLYLHQGDV�JHVWLRQDGD�GHVGH�OD�DGPLQLVWUDFLyQ�ORFDO���

�
�


