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35(6(17$&,�1�

(O�HVWDGR�GH�1XHYR�/H¶Q�HV�XQD�GH�ODV�UHJLRQHV�FRQ�PD\RU�SRWHQFLDO�GH�

FUHFLPLHQWR� HQ� HO� SD°V� GHELGR� D� VX� XELFDFL¶Q� JHRJU¤ILFD�� YRFDFL¶Q�

SURGXFWLYD�� FDUDFWHU°VWLFDV� VRFLDOHV� \� FDSDFLGDG� GH� DGDSWDFL¶Q� D� ORV�

FDPELRV�H[WHUQRV��$GHP¤V��OD�LQWHJUDFL¶Q�HFRQ¶PLFD�GHO�HVWDGR�GH�1XHYR�

/H¶Q� FRQ� ORV� PXQLFLSLRV� DOHGD´RV�� SULQFLSDOPHQWH� HQ� HO� VHFWRU�

PDQXIDFWXUHUR�� OR� VLW½D� FRPR� XQD� UHJL¶Q� HVWUDW¬JLFD� SDUD� HO� GHVDUUROOR�

LQGXVWULDO�GHO�SD°V��VLQ�HPEDUJR��HQ�ORV�½OWLPRV�D´RV��HO�HVWDGR�GH�1XHYR�

/H¶Q�KD�HQIUHQWDGR�UHWRV�LPSRUWDQWHV�FRPR�OD�FUHFLHQWH�SDUWLFLSDFL¶Q�GH�

OD�HFRQRP°D�FKLQD�D�QLYHO�LQWHUQDFLRQDO�HQ�OD�SURYLVL¶Q�GH�ELHQHV�D�SUHFLRV�

P¤V�EDMRV��OD�DOWD�GHSHQGHQFLD�FRQ�HO�GHVHPSH´R�HFRQ¶PLFR�GH�(VWDGRV�

8QLGRV��OD�GHSUHFLDFL¶Q�GHO�SHVR��GHVDI°RV�GHO�FDPELR�FOLP¤WLFR��DV°�FRPR�

ORV�FDPELRV�HQ�ORV�HVWLORV�GH�YLGD�GH�VX�SREODFL¶Q��$GLFLRQDOPHQWH��GHELGR�

D� OD� UHFLHQWH�SURPXOJDFL¶Q�GH�XQD�VHULH�GH� UHIRUPDV�HVWUXFWXUDOHV�\� ORV�

HVWUDJRV�GH�OD�SDQGHPLD�YLYLGD�D�QLYHO�PXQGLDO��VXUJH�OD�QHFHVLGDG�GH�TXH�

ORV�JRELHUQRV�ORFDOHV�UHSODQWHHQ�VXV�SURFHVRV�\�SRO°WLFDV�ORFDOHV�SDUD�GH�

HVWD�PDQHUD�SRWHQFLDOL]DU�VXV�UHVXOWDGRV�\�WUDGXFLUODV�HQ�PHMRUHV�QLYHOHV�

GH�ELHQHVWDU�GH�OD�SREODFL¶Q��

�

'HVGH�OD�8QLYHUVLGDG�$XW¶QRPD�GH�1XHYR�/H¶Q�FUHHPRV�ILUPHPHQWH�TXH�

OD�JHQHUDFL¶Q�GH�PHMRUHV�FRQGLFLRQHV�GH�YLGD�SDUD� OD�SREODFL¶Q�HV�XQD�

UHVSRQVDELOLGDG�GH�ORV�GLIHUHQWHV�DFWRUHV�TXH�LQWHUYLHQHQ�HQ�HO�GHVHPSH´R�

HFRQ¶PLFR�GH�ODV�UHJLRQHV���

�

&RPR�SDUWH�GHO�FRPSURPLVR�GH�OD�8QLYHUVLGDG�$XW¶QRPD�GH�1XHYR�/H¶Q�

FRQ� HO� LPSXOVR� GHO� ELHQHVWDU� VRFLDO� \� OD� SURPRFL¶Q� GH� OD� HTXLGDG� HQ� OD�



 ��

SREODFL¶Q��HO�&HQWUR�GH�'HVDUUROOR�(PSUHVDULDO��&('((0��GH�OD�)DFXOWDG�

GH�&RQWDGXU°D�3½EOLFD�\�$GPLQLVWUDFL¶Q��)$&3<$��SRQH�D�GLVSRVLFL¶Q�GH�OD�

VRFLHGDG� OD�SUHVHQWH� LQLFLDWLYD�TXH�EXVFD�FRQWULEXLU�DO�SODQWHDPLHQWR�GH�

VROXFLRQHV�GH�ORV�UHWRV�SULQFLSDOHV�TXH�HQIUHQWD�HO�HVWDGR�GH�1XHYR�/H¶Q�

HQ�W¬UPLQRV�GH�FRPSHWLWLYLGDG�HFRQ¶PLFD�\�KDFLHQGD�S½EOLFD���

�

/RV� UHVXOWDGRV� SUHVHQWHV� HQ� HVWH� GRFXPHQWR� VRQ� XQD� IXHQWH� GH�

LQIRUPDFL¶Q�FUHDGD�SDUD� OD�JHQHUDFL¶Q�GH�HVWUDWHJLDV�TXH�IRUWDOH]FDQ� OD�

HFRQRP°D�\�SRWHQFLDOLFHQ�ODV�RSRUWXQLGDGHV�GH�FUHFLPLHQWR�GHO�HVWDGR�GH�

1XHYR�/H¶Q��

�

�

'U��/XLV�$OEHUWR�9LOODUUHDO�9LOODUUHDO�

'LUHFWRU�

)DFXOWDG�GH�&RQWDGXU°D�3½EOLFD�\�$GPLQLVWUDFL¶Q�

8QLYHUVLGDG�$XW¶QRPD�GH�1XHYR�/H¶Q�

 �



 ��

&$3,78/2�,��&203(7,7,9,'$'�(035(6$5,$/�(1�(/�(67$'2�'(�

18(92�/(�1�

�

&RPR� UHVXOWDGR� GHO� EDMR� FUHFLPLHQWR� HFRQ¶PLFR� UHJLVWUDGR� HQ� HO� SD°V�

GXUDQWH�ORV�½OWLPRV�D´RV��HV�QHFHVDULR�JHQHUDU�HVWUDWHJLDV�TXH�SHUPLWDQ�

LQFUHPHQWDU�HO�SRWHQFLDO�GH�GHVDUUROOR�GH�ODV�UHJLRQHV�\�GHVHQYRFDU�HQ�XQ�

PD\RU� QLYHO� GH� ELHQHVWDU� VXVWHQWDEOH� GH� OD� SREODFL¶Q�� 3DUD� HVWR�� ODV�

UHJLRQHV�QHFHVLWDQ�VHU�P¤V�FRPSHWLWLYDV�\�DV°��FUHDU�FRQGLFLRQHV�¶SWLPDV�

TXH� DWUDLJDQ� \� IRPHQWHQ� OD� FUHDFL¶Q� GH� HPSUHVDV� TXH� JHQHUHQ� YDORU�

DJUHJDGR� \� HPSOHRV� GH� FDOLGDG� FRQ� FRQGLFLRQHV� HQPDUFDGDV� HQ� ODV�

DJHQGDV�GH�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV��(O�SRWHQFLDO�GH�FUHFLPLHQWR�GH�

XQ�SD°V�SXHGH�VHU�LPSXOVDGR�PHGLDQWH�HO�LQFUHPHQWR�GH�OD�FRPSHWLWLYLGDG�

UHJLRQDO� \� OD� FUHDFL¶Q� GH� XQ�PHMRU� DPELHQWH� SDUD� HO� HPSUHQGHGXULVPR��

LQQRYDFL¶Q�\�OD�LQYHUVL¶Q��

�

/D�FRPSHWLWLYLGDG�HPSUHVDULDO�GH�XQD�UHJL¶Q�HV�HO�UHVXOWDGR�GH�XQ�FRQMXQWR�

GH�FRQGLFLRQHV�¶SWLPDV�FUHDGDV�SRU�ODV�LQVWLWXFLRQHV��JRELHUQRV�\�IDFWRUHV�

TXH� SURPXHYH� HO� SRVLFLRQDPLHQWR� GH� ODV� UHJLRQHV� HQ� ORV� PHUFDGRV�

QDFLRQDOHV� H� LQWHUQDFLRQDOHV�� DV°� FRPR� OD� KDELOLGDG� GH� DGDSWDFL¶Q��

LQWHJUDFL¶Q�\�DWUDFFL¶Q�GH�HPSUHVDV� LQQRYDGRUDV�\�JHQHUDGRUDV�GH�DOWR�

YDORU� DJUHJDGR�� FUHDQGR� DV°� HPSOHRV� GH� FDOLGDG� \� QLYHOHV� GH� ELHQHVWDU�

VXVWHQWDEOHV�SDUD�OD�SREODFL¶Q��

�

&RQWH[WXDOL]DU�ODV�FDUDFWHU°VWLFDV�GH�XQD�UHJL¶Q�VLUYH�GH�EDVH�SDUD�XQ�PHMRU�

HQWHQGLPLHQWR�GH�OD�GLUHFFL¶Q�TXH�XQD�UHJL¶Q�WRPDU¤��DV°�FRPR�YLVOXPEUDU�

SRVLEOHV� RSRUWXQLGDGHV� GH� GHVDUUROOR�� (Q� HVWD� GLUHFFL¶Q�� HO� SUHVHQWH�



 ��

GLDJQ¶VWLFR� VREUH� OD� FRPSHWLWLYLGDG� HPSUHVDULDO� HQ� HO� HVWDGR� GH�1XHYR�

/H¶Q�VH�FODVLILFD�HQ�WUHV�FRPSRQHQWHV�SDUD�HQWHQGHU�PHMRU�VX�HVWUXFWXUD�

\� HYROXFL¶Q�� L�� LQWHJUDFL¶Q� HFRQ¶PLFD�� LL�� HPSUHQGHGXULVPR�� H� LLL��

LQQRYDFL¶Q��

�

'H�DFXHUGR�FRQ�GDWRV�GHO�,1(*,���������HO�HVWDGR�GH�1XHYR�/H¶Q�FRQWULEX\H�

FRQ������GHO�3URGXFWR�,QWHUQR�%UXWR�GHO�SD°V�VLHQGR�OD�WHUFHUD�HQWLGDG�FRQ�

PD\RU�SDUWLFLSDFL¶Q� HQ� OD� DFWLYLGDG�HFRQ¶PLFD� \� OD� VHJXQGD�FRQ�PD\RU�

DSRUWDFL¶Q�DO�FUHFLPLHQWR�GH�OD�HFRQRP°D�QDFLRQDO���

$GHP¤V��GXUDQWH�OD�½OWLPD�G¬FDGD�HO�3URGXFWR�,QWHUQR�%UXWR�GH�1XHYR�/H¶Q�

KD� FUHFLGR� HQ� SURPHGLR� SRU� HQFLPD� GHO� ��� DQXDO�� OR� TXH� SRVLFLRQD� DO�

HVWDGR�FRPR�XQD�GH�ODV�UHJLRQHV�FRQ�PD\RU�GLQDPLVPR�HQ�HO�SD°V��

�

&RQ�UHVSHFWR�D�VX�HVWUXFWXUD�HFRQ¶PLFD��KLVW¶ULFDPHQWH�1XHYR�/H¶Q�VH�KD�

FDUDFWHUL]DGR�SRU�VHU�LQWHQVLYD�HQ�DFWLYLGDGHV�PDQXIDFWXUHUDV��/D�LQGXVWULD�

PDQXIDFWXUHUD� GH� 1XHYR� /H¶Q� UHSUHVHQWD� ������ GH� VX� HFRQRP°D�

GHVWDFDQGR�ORV�VXEVHFWRUHV�GH�PDTXLQDULD�\�HTXLSR��IDEULFDFL¶Q�GH�HTXLSR�

GH� FRPSXWDFL¶Q�� FRPXQLFDFL¶Q�� PHGLFL¶Q�� FRPSRQHQWHV� \� DFFHVRULRV�

HOHFWU¶QLFRV��HTXLSR�GH�WUDQVSRUWH�\�IDEULFDFL¶Q�GH�DFFHVRULRV��DSDUDWRV�

HO¬FWULFRV�\�HTXLSR�GH�JHQHUDFL¶Q�GH�HQHUJ°D�HO¬FWULFD��'H�KHFKR��JUDFLDV�

D� OD� LQWHJUDFL¶Q� HFRQ¶PLFD� GHO� &RUUHGRU� (FRQ¶PLFR�0RQWHUUH\�6DOWLOOR��

1XHYR�/H¶Q�\�&RDKXLOD�VRQ�ORV�HVWDGRV�FRQ�PD\RU�SDUWLFLSDFL¶Q�HQ�HO�YDORU�

GH� OD� SURGXFFL¶Q� GH� GLFKR� VXEVHFWRU�� ������ \� ������� UHVSHFWLYDPHQWH�

�,1(*,���������

�



 ��

'HVSX¬V�GH�ODV�DFWLYLGDGHV�PDQXIDFWXUHUDV�� OD�PD\RU�SDUWLFLSDFL¶Q�HQ�OD�

HFRQRP°D� OD� WLHQHQ� ORV� VHFWRUHV�GH� OD� FRQVWUXFFL¶Q� �������� WUDQVSRUWHV��

FRUUHRV�\�DOPDFHQDPLHQWRV��������\�VHUYLFLRV�LQPRELOLDULRV�\�GH�DOTXLOHU�GH�

ELHQHV�PXHEOHV�H�LQWDQJLEOHV����������

�

&DEH�VH´DODU�TXH�OD�HVWUXFWXUD�HFRQ¶PLFD�GHO�HVWDGR�GH�1XHYR�/H¶Q�VH�KD�

YLVWR�PRGLILFDGD��HQ�GRQGH�D�SHVDU�GH�TXH�OD�LQGXVWULD�PDQXIDFWXUHUD�VLJXH�

VLHQGR�HO�VHFWRU�GH�PD\RU�LPSRUWDQFLD��¬VWH�SDV¶�GH�UHSUHVHQWDU�������GH�

OD� HFRQRP°D� HQ� ����� D� ������ HQ� ������ 3RU� VX� SDUWH�� ORV� VHUYLFLRV�

ILQDQFLHURV�\�GH�VHJXURV�SDVDURQ�GH�UHSUHVHQWDU�SRFR�PHQRV�GH����GHO�

3,%�HQ������D�FRQWULEXLU�FRQ������GH�¬VWH��'H�HVWD�PDQHUD��HO�HVWDGR�GH�

1XHYR�/H¶Q�HV�OD�VHJXQGD�HQWLGDG�FRQ�PD\RU�SDUWLFLSDFL¶Q�GH�HVWH�HQ�OD�

HFRQRP°D�QDFLRQDO�DSRUWDQGR��������SRU�GHEDMR�GH�OD�&LXGDG�GH�0¬[LFR�

TXH� FRQWULEX\H� FRQ� ������ GHO� YDORU� GH� ODV� DFWLYLGDGHV� GH� VHUYLFLRV�

ILQDQFLHURV�\�GH�VHJXURV�UHDOL]DGDV�HQ�0¬[LFR��,1(*,����������

�

(O�HVWDGR�GH�1XHYR�/H¶Q�FRQWULEX\H�FRQ������GHO�3,%�GH�ODV�DFWLYLGDGHV�

WHUFLDULDV�HQ�HO�SD°V�\�HV�OD�WHUFHUD�HQWLGDG�FRQ�PD\RU�LPSRUWDQFLD�HQ�GLFKR�

VHFWRU�� $� QLYHO� QDFLRQDO�� 1XHYR� /H¶Q� HV� HO� VHJXQGR� HVWDGR� FRQ� PD\RU�

DSRUWDFL¶Q�DO�VHFWRU�GH�VHUYLFLRV�GH�DSR\R�D�ORV�QHJRFLRV���������\�GLFKD�

SDUWLFLSDFL¶Q�KD�FUHFLGR�GH�PDQHUD�FRQVWDQWH�HQ�ORV�½OWLPRV����D´RV���

*UDFLDV�D�OD�EDVH�GH�FDSLWDO�KXPDQR�HVSHFLDOL]DGR�H[LVWHQWH�HQ�HO�HVWDGR�

GH�1XHYR�/H¶Q��¬VWH�UHJLVWUD������GHO�YDORU�GH�ORV�VHUYLFLRV�SURIHVLRQDOHV��

FLHQW°ILFRV� \� W¬FQLFRV� D� QLYHO� QDFLRQDO�� 1R� REVWDQWH�� FDEH� VH´DODU� TXH��

DXQTXH�HV�HO�VHJXQGR�GH�PD\RU�LPSRUWDQFLD�HQ�HO�SD°V��OD�&LXGDG�GH�0¬[LFR�



 ��

FRQWULEX\H�FDVL�VHLV�YHFHV�OD�SDUWLFLSDFL¶Q�GH�OD�HQWLGDG�HQ�GLFKR�VHFWRU�

�,1(*,����������

�

(O�GHVDUUROOR�GH�DJORPHUDFLRQHV�HFRQ¶PLFDV�HQ�XQD� UHJL¶Q�SURYLHQH�GHO�

UHVXOWDGR� GH� OD� JHQHUDFL¶Q� GH� Y°QFXORV� HQWUH� ODV� HPSUHVDV� ORFDOHV�� OD�

SURPRFL¶Q� GH� OD� YRFDFL¶Q� SURGXFWLYD�� HO� DSR\R� GH� ODV� DFWLYLGDGHV�

HFRQ¶PLFDV�HPHUJHQWHV�\�OD�H[LVWHQFLD�GH�LQIUDHVWUXFWXUD�\�UHFXUVRV���

�

(Q�1XHYR�/H¶Q��HO�UHVXOWDGR�GH�HVWRV�DVSHFWRV�KD�FRQVROLGDGR�OD�SUHVHQFLD�

GH�ORV�FOXVWHUV�GH�DXWRSDUWHV��GH�IDEULFDFL¶Q�GH�PDTXLQDULD�\�HTXLSR��GH�

IDEULFDFL¶Q� GH� DSDUDWRV� HOHFWU¶QLFRV�� GH� IDEULFDFL¶Q� GH� HTXLSRV�

HOHFWU¶QLFRV�� FRPSXWDFL¶Q� \� FRPXQLFDFL¶Q�� GH� VHUYLFLRV� GH� DSR\R� D� ORV�

QHJRFLRV��GH�VHUYLFLRV�P¬GLFRV��GH�SURGXFWRV�TX°PLFRV�\�GH�DOLPHQWRV�\�

EHELGDV��

��

&RQ�UHODFL¶Q�DO�WDPD´R�GH�ODV�HPSUHVDV�HQ�HO�HVWDGR��FRQ�EDVH�HQ�HO�&HQVR�

(FRQ¶PLFR�GHO������GHO� ,1(*,��HQ�0¬[LFR�H[LVWHQ�����PLO�����XQLGDGHV�

HFRQ¶PLFDV� UHJLVWUDGDV� HQ� ������ (O� VHFWRU� VHUYLFLRV� HV� HO� TXH� WLHQH� HO�

PD\RU� SRUFHQWDMH� GH� XQLGDGHV� HFRQ¶PLFDV� UHSUHVHQWDQGR�SRFR�P¤V�GH�

�����VHJXLGR�SRU�HO�VHFWRU�FRPHUFLR�\�ODV�LQGXVWULDV�PDQXIDFWXUHUDV��'HO�

WRWDO�GH�XQLGDGHV�HFRQ¶PLFDV���������VRQ�PLFUR��������SHTXH´DV�\�������

PHGLDQDV�\�JUDQGHV���

�

(O� VHFWRU� FRQ� PD\RU� SRUFHQWDMH� GH� 0,3<0(6� HV� HO� VHFWRU� FRPHUFLR��

VHJXLGR�SRU�HO�GH�VHUYLFLRV�\�OD�LQGXVWULD��6LQ�HPEDUJR��D�SHVDU�GH�OD�DOWD�

SDUWLFLSDFL¶Q� GHO� Q½PHUR� GH� ODV�PLFUR� HPSUHVDV� HQ�0¬[LFR�� ¬VWDV� V¶OR�



 ���

HPSOHDQ� ������� GH� OD� SREODFL¶Q� RFXSDGD� \� JHQHUDQ� ������ GH� OD�

3URGXFFL¶Q�%UXWD�7RWDO��3%7����

�

(Q� FXDQWR� D� OD� LQIUDHVWUXFWXUD� ILQDQFLHUD�� 1XHYR� /H¶Q� FXHQWD� FRQ� �����

FDMHURV� \� ���� VXFXUVDOHV� GH� EDQFD� FRPHUFLDO� SRU� FDGD� ������� DGXOWRV�

RFXSDQGR�DV°�HO�WHUFHU�OXJDU�FRQ�P¤V�FDMHURV�SHU�F¤SLWD�\�HVWDQGR�V¶OR�SRU�

GHEDMR�GH� OD�&LXGDG�GH�0¬[LFR�HQ� OD�GHQVLGDG�GH�VXFXUVDOHV�GH�EDQFD�

FRPHUFLDO��$GHP¤V��HQ�������1XHYR�/H¶Q�IXH�OD�VHJXQGD�HQWLGDG�IHGHUDWLYD�

FRQ�PD\RU� Q½PHUR� GH� WDUMHWDV� GH� FU¬GLWR� SHU� F¤SLWD� \� VH� HQFRQWU¶� SRU�

HQFLPD�GH� OD�PHGLD�QDFLRQDO�HQ� WUDQVDFFLRQHV�HQ�SXQWRV�GH�YHQWD�\�HQ�

FDMHURV�DXWRP¤WLFRV��

�

(Q� 1XHYR� /H¶Q�� VRQ� QHFHVDULRV� VLHWH� WU¤PLWHV� SDUD� DEULU� XQD� HPSUHVD��

$GHP¤V�� OD�HQWLGDG�RFXSD�HO�SULPHU� OXJDU�HQ� OD� IDFLOLGDG�SDUD�DEULU� XQD�

HPSUHVD�HQ�GRQGH�VH�UHTXLHUHQ�RFKR�G°DV��'LFKD�SRVLFL¶Q�HV�HO�UHVXOWDGR�

GH� OD�DOWD�GLIXVL¶Q�GH� ORV� VLVWHPDV�HQ� O°QHD�SDUD� OD� LQVFULSFL¶Q�GHO� DFWD�

FRQVWLWXWLYD�HQ�HO�5HJLVWUR�3½EOLFR�GH�&RPHUFLR�\�OD�DXVHQFLD�GH�UHTXLVLWRV�

PXQLFLSDOHV��1R�REVWDQWH��VH�VLW½D�HQ�HO�VHJXQGR�OXJDU�FRPR�OD�HQWLGDG�FRQ�

PD\RU� WLHPSR� SDUD� OD� REWHQFL¶Q� GH� SHUPLVRV� GH� FRQVWUXFFL¶Q� FRQ�

DSUR[LPDGDPHQWH�����G°DV��V¶OR�SRU�GHEDMR�GHO�HVWDGR�GH�*XHUUHUR��/DV�

FRQGLFLRQHV�SUHYDOHFLHQWHV�HQ�OD�HQWLGDG�OD�XELFDQ�HQ�HO�QRYHQR�OXJDU�HQWUH�

ODV�FLXGDGHV�GH�0¬[LFR�HQ� OD� IDFLOLGDG�SDUD�KDFHU� FXPSOLU� ORV�QHJRFLRV�

�'RLQJ�%XVLQHVV�LQ�0H[LFR���������

�

&RQ� UHVSHFWR� D� OD� LQQRYDFL¶Q�� ¬VWD� RFXUUH� HQ� WRGRV� ORV� QLYHOHV� GH� OD�

HFRQRP°D�\�HV�HO�SULQFLSDO�PRWRU�GH�FUHFLPLHQWR�HQ�HO�ODUJR�SOD]R��3RU�WDO�



 ���

PRWLYR��OD�SURPRFL¶Q�GH�OD�LQQRYDFL¶Q�HQ�ODV�UHJLRQHV�UHVXOWD�IXQGDPHQWD�

SDUD� VX� FRPSHWLWLYLGDG�� /D� LQYHUVL¶Q�SULYDGD�GHGLFDGD� D� LQYHVWLJDFL¶Q� \�

GHVDUUROOR�SRU�Q½PHUR�GH�HPSUHVDV�LQQRYDGRUDV�XELFD�D�1XHYR�/H¶Q�HQ�OD�

VH[WD�HQWLGDG�D�QLYHO�QDFLRQDO��QR�REVWDQWH��OD�HQWLGDG�RFXSD�HO�OXJDU����HQ�

HO�SUHVXSXHVWR�GHGLFDGR�D�FLHQFLD�\�WHFQRORJ°D��'HQWUR�GH�ODV�IRUWDOH]DV�

GHO�HVWDGR�HQ�PDWHULD�GH� LQQRYDFL¶Q��VH�HQFXHQWUD�VHU� OD�HQWLGDG�FRQ�HO�

PD\RU�Q½PHUR�GH�HPSUHVDV�GHGLFDGDV�D�OD�QDQRWHFQRORJ°D�\�ELRWHFQRORJ°D�

SRU�FDGD����PLO�HPSUHVDV��,1(*,���������$GLFLRQDOPHQWH��1XHYR�/H¶Q�VH�

XELFD�HQ�HO�VHJXQGR�OXJDU�FRQ�PD\RU�Q½PHUR�GH�VROLFLWXGHV�GH�LQYHQFLRQHV�

HQ�ORV�½OWLPRV�D´RV�HQ�W¬UPLQRV�SHU�F¤SLWD��,03,���������

 �
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��
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��

3URPRYHU�HO�

GHVDUUROOR�

UHJLRQDO�D�WUDY¬V�

GH�XQ�PRGHOR�GH�

LQWHJUDFL¶Q�GH�

FOXVWHUV�

§ ,QFRUSRUDU�D�OD�SODQHDFL¶Q�XUEDQD�XQ�GLVH´R�TXH�FRQVLGHUH�ORV�

HOHPHQWRV� GH� LQIUDHVWUXFWXUD�� VHUYLFLRV� S½EOLFRV�� HVWUDWHJLDV� GH�

PRYLOLGDG� VXVWHQWDEOH� \� QXHYRV� HVWLORV� GH� YLGD� GH� OD� SREODFL¶Q� TXH�

JHQHUHQ� FRQGLFLRQHV� GH� � LQWHJUDFL¶Q� WHUULWRULDO� GH� ORV� FOXVWHUV� HQ�

EHQHILFLR�GH�OD�FRPSHWLWLYLGDG�HFRQ¶PLFD�GH�1XHYR�/H¶Q�

§ 'HELGR� D� OD� DOWD� LQWHUDFFL¶Q� GH� ORV� FOXVWHUV� \� ODV� FDGHQDV�

SURGXFWLYDV� FRQ� ORV� HVWDGRV� GH� &RDKXLOD�� 7DPDXOLSDV� \� 7H[DV��

SURPRYHU�HO�GLVH´R�H�LPSOHPHQWDFL¶Q�GH�HVWUDWHJLDV�TXH�SURPXHYDQ�

OD� LQWHJUDFL¶Q� GH� ORV� FOXVWHUV� HFRQ¶PLFRV� HQ� OD� UHJL¶Q� QRUHVWH� GH�

0¬[LFR��

§ )RUWDOHFHU�OD�LQWHJUDFL¶Q�GH�ORV�VHUYLFLRV�ORJ°VWLFDV�\�GH�DSR\R�

D� ORV� QHJRFLRV� FRQ� ORV� FOXVWHUV� HFRQ¶PLFRV� TXH� D\XGH� D� ORJUDU� XQ�

DEDVWHFLPLHQWR�HILFLHQWH�D�ORV�FRQVXPLGRUHV�ILQDOHV��

§ *HQHUDU�XQ�VLVWHPD�TXH�SURPXHYD�OD�HILFLHQFLD�\�VHJXULGDG�GH�

ORV�SURFHVRV�GH�ORJ°VWLFD�\�WUDQVSRUWH�GH�PHUFDQF°DV�GH�ODV�HPSUHVDV��

§ 'HVDUUROODU� XQ� VLVWHPD�GH�SURPRFL¶Q�TXH�SURPXHYD� D� QLYHO�

QDFLRQDO� H� LQWHUQDFLRQDO� ORV� VHUYLFLRV� \� SURGXFWRV� IDEULFDGRV� HQ� OD�

HQWLGDG�FRQ�PD\RU�UHODFL¶Q�H�LPSDFWR�HQ�ODV�FDGHQDV�SURGXFWLYDV�GH�

OD�HQWLGDG��

� �

� �

�
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&RQVROLGDU�\�

SURPRYHU�HO�

GHVHPSH´R�GH�ODV�

0,3<0(6�GH�

1XHYR�/H¶Q�

§ 'HVDUUROODU�XQ�HVTXHPD�GH�JDUDQW°DV�TXH�D\XGH�D�TXH� ODV�

0,3<0(6�GH�OD�HQWLGDG�DFFHGDQ�D�FDSLWDO�D�FRVWRV�FRPSHWLWLYRV�SDUD�

DV°�SURPRYHU�VX�FUHFLPLHQWR��

§ &UHDU�XQ�&HQWUR�SDUD�HO�'HVDUUROOR�,QWHJUDO�(PSUHVDULDO�TXH�

SURPXHYD�OD�FRPSHWLWLYLGDG�HQWUH�ODV�0,3<0(6��

§ 3URPRYHU�HO�DEDVWR�HVWUDW¬JLFR�GH� ORV�JRELHUQRV�HVWDWDO�\�

PXQLFLSDO�IRPHQWDQGR�OD�SURYHHGXU°D�ORFDO�D�WUDY¬V�GH�SURFHVRV�GH�

FRPSUD�S½EOLFD�FRPSHWLWLYRV�H�LQFOX\HQWHV�TXH�EXVTXHQ�ODV�PHMRUHV�

RSRUWXQLGDGHV�SDUD�ODV�0,3<0(6�GH�OD�HQWLGDG��
� �

,QWHJUDU�D�ODV�

PLFUR��SHTXH´DV�\�

PHGLDQDV�

HPSUHVDV�D�ODV�

JUDQGHV�FDGHQDV�

SURGXFWLYDV�GH�

1XHYR�/H¶Q�

§ 3URPRYHU� OD� SURYHGXU°D� ORFDO� GH� ODV� PLFUR�� SHTXH´DV� \�

PHGLDQDV�HPSUHVDV�HQWUH�ODV�HPSUHVDV�JUDQGHV���

§ 9LQFXODU�D�ODV�PLFUR��SHTXH´DV�\�PHGLDQDV�HPSUHVDV�FRQ�ODV�

RUJDQL]DFLRQHV�HPSUHVDULDOHV�SDUD�SURPRYHU�HO� LQWHUFDPELR�GH� ODV�

QHFHVLGDGHV�HQ�ORV�SURFHVRV�SURGXFWLYRV�GH�ODV�JUDQGHV�HPSUHVDV�\�

SURPRYHU�OD�FRQILDQ]D�HQWUH�ORV�DFWRUHV�HFRQ¶PLFRV�GH�OD�UHJL¶Q��

§ 3URPRYHU� FDSDFLGDGHV� HQWUH� ODV� PLFUR�� SHTXH´DV� \�

PHGLDQDV�HPSUHVDV�TXH�HILFLHQWLFHQ�VXV�SURFHVRV�GH�SURGXFFL¶Q�\�

DEDVWHFLPLHQWR�SDUD�VDWLVIDFHU�OD�GHPDQGDV�GH�ODV�HPSUHVDV�GH�OD�

UHJL¶Q��



 ���

�

����'(6$552//2�(&21�0,&2�

�

�

(VFHQDULR������

�

1XHYR�/H¶Q�HV�XQ�HVWDGR�O°GHU�SRU�VX�GHVDUUROOR�HFRQ¶PLFR��HQ�GRQGH�

ORV�FOXVWHUV�HFRQ¶PLFRV�IRUPDQ�SDUWH�IXQGDPHQWDO�GH�GLFKR�GHVDUUROOR��

/RV�FOXVWHUV�HFRQ¶PLFRV�VH�HQFXHQWUDQ�DOWDPHQWH�LQWHJUDGRV��(O�HVWDGR�

HV�XQD�UHJL¶Q�HQ�OD�TXH�ODV�HPSUHVDV�XWLOL]DQ�SULQFLSDOPHQWH�SURYHHGRUHV�

ORFDOHV�SDUD�VXV�SURFHVRV�GH�SURGXFFL¶Q�\�DEDVWHFLPLHQWR��\�HQ�GRQGH�

ODV�PLFUR��SHTXH´DV�\�PHGLDQDV�HPSUHVDV�FXHQWDQ�FRQ�XQD�SDUWLFLSDFL¶Q�

HQ� ODV�RUJDQL]DFLRQHV�HPSUHVDULDOHV��/DV�PLFUR��SHTXH´DV�\�PHGLDQDV�

HPSUHVDV� VRQ� RUJDQL]DFLRQHV� FDSDFHV� GH� FRPSHWLU� D� QLYHO� ORFDO� H�

LQWHUQDFLRQDO�\�IXQFLRQDQ�FRPR�PRWRUHV�GH�ODV�FDGHQDV�SURGXFWLYDV�GH�

OD�UHJL¶Q��

�

�
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3URPRYHU�HO�

GHVDUUROOR�

WHFQRO¶JLFR�\�OD�

LQQRYDFL¶Q�GH�ODV�

DFWLYLGDGHV�

SURGXFWLYDV�FRQ�

PD\RU�SHVR�

HFRQ¶PLFR�\�

GLQDPLVPR�SDUD�

IRUWDOHFHU�OD�

FRPSHWLWLYLGDG�GH�

OD�HQWLGDG�

§ 3URPRYHU�OD�FRQVWUXFFL¶Q�GH�SDUTXHV�WHFQRO¶JLFRV��FHQWURV�

GH� LQYHVWLJDFL¶Q� H� LQFXEDFL¶Q� HQ� ODV� ¤UHDV� GH� LQQRYDFL¶Q� GH� ORV�

FOXVWHUV�FRQ�PD\RU�SHVR�\�FUHFLPLHQWR�HQ�OD�HQWLGDG���
§ ,QFUHPHQWDU�OD�VLQHUJLD�HQWUH�ODV�XQLYHUVLGDGHV�\�ORV�FOXVWHUV�

HFRQ¶PLFRV� SDUD� DGDSWDU� \� GHVDUUROODU� QXHYDV� WHFQRORJ°DV�

UHODFLRQDGDV�FRQ�VXV�LQGXVWULDV���
§ ,QFUHPHQWDU�OD�RIHUWD�HGXFDWLYD�HVSHFLDOL]DGD�FRQ�EDVH�HQ�

ODV� QXHYDV� RSRUWXQLGDGHV� GH� QHJRFLR� \� HQ� ODV� WHQGHQFLDV� TXH�

SUHVHQWDQ�ODV�DFWLYLGDGHV�HFRQ¶PLFDV�UHODFLRQDGDV�FRQ�OD�YRFDFL¶Q�

SURGXFWLYD�GH�OD�HQWLGDG���
§ &UHDU� ILGHLFRPLVRV� HQWUH� HO� VHFWRU� S½EOLFR�� SULYDGR� \�

DFDGHPLD�SDUD�PHMRUDU�ORV�LQFHQWLYRV�TXH�IRPHQWHQ�OD�LQYHVWLJDFL¶Q�

DSOLFDGD�� GHVDUUROOR� WHFQRO¶JLFR� H� LQQRYDFL¶Q� HQIRFDGRV�

HVSHFLILFDPHQWH� HQ� ODV� DFWLYLGDGHV� HFRQ¶PLFDV� FRQ� PD\RU�

LPSRUWDQFLD�\�GLQDPLVPR�HQ�OD�HQWLGDG��

�

(VFHQDULR������

1XHYR� /H¶Q� HV� XQ� HVWDGR� FRQ� DOWR� QLYHO� GH� LQQRYDFL¶Q� \� GHVDUUROOR�

WHFQRO¶JLFR�GH�SXQWD�DOLQHDGRV�D�OD�YRFDFL¶Q�SURGXFWLYD�GH�OD�UHJL¶Q�\�

ODV� QXHYDV� WHQGHQFLDV� HQ� ORV� PHUFDGRV�� /D� LQQRYDFL¶Q� \� GHVDUUROOR�

WHFQRO¶JLFR� JHQHUDGR� SURPXHYH� OD� LQVWDODFL¶Q� GH� QXHYDV� HPSUHVDV� \�

FRQVROLGD�OD�FRPSHWLWLYLGDG�GH�OD�HQWLGDG��
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*HQHUDU�XQD�

FXOWXUD�GH�

UHVSRQVDELOLGDG�

VRFLDO�HPSUHVDULDO�

HQ�1XHYR�/H¶Q�D�

WUDY¬V�GH�OD�

DGRSFL¶Q�GH�

SU¤FWLFDV�HQWUH�ODV�

HPSUHVDV�GH�WRGRV�

ORV�VHFWRUHV�\�

WDPD´RV�HQ�1XHYR�

/H¶Q���

§ 'LVPLQXLU�FRVWRV�GH�SURGXFFL¶Q�D�WUDY¬V�GH� OD�SURPRFL¶Q��

GH� HVWUDWHJLDV� GH� PDQWHQLPLHQWR� \� RSHUDFL¶Q� TXH� SURPXHYD� HO�

DKRUUR�GH�HQHUJ°D�HQWUH�ODV�HPSUHVDV��

§ &UHDU�XQ�RUJDQLVPR�TXH�SURPXHYD�OD�UHVSRQVDELOLGDG�VRFLDO�

FRUSRUDWLYD� HQ� WRGDV� VXV� GLPHQVLRQHV� HQWUH� ODV� HPSUHVDV� VLQ�

LPSRUWDU�HO�WDPD´R�R�VHFWRU��

§ &RQVROLGDU� OD� LQIUDHVWUXFWXUD� WHFQRO¶JLFD� HQ� HO� ¤UHD� GH�

DFFHVLELOLGDG�D�OD�UHG�SDUD�JHQHUDU�\�SURPRYHU�QXHYRV�PRGHORV�GH�

QHJRFLR�\�PRGDOLGDGHV�GH�WUDEDMR�QR�SUHVHQFLDOHV�TXH�VH�WUDGX]FDQ�

HQ� RSRUWXQLGDGHV� GH� GHVDUUROOR�� UHGXFFL¶Q� GH� FRVWRV� SDUD� ODV�

XQLGDGHV� HFRQ¶PLFRV� \� DPELHQWHV� GH� WUDEDMR� TXH� SURPXHYDQ� HO�

GHVDUUROOR�KXPDQR��

�

�

(VFHQDULR������

�

1XHYR�/H¶Q�HV�XQD�HQWLGDG� IHGHUDWLYD�TXH�FXHQWD�FRQ�XQD�FXOWXUD�GH�

UHVSRQVDELOLGDG�VRFLDO�HPSUHVDULDO�HQ�GRQGH�H[LVWH�XQD� LQWHUQDOL]DFL¶Q�

GH�ORV�HIHFWRV�JHQHUDGRV�SRU�ORV�SURFHVRV�SURGXFWLYRV�\�HVWR�VH�WUDGXFH�

HQ�XQD�UHJL¶Q�FRPSHWLWLYD�FRQ�DOWRV�QLYHOHV�GH�ELHQHVWDU�GH�VX�SREODFL¶Q���

 �
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1XHYR�/H¶Q�HV�XQD�HQWLGDG�HQ�OD�TXH�ORV�HPSUHQGHGRUHV�GHVDUUROODQ�HPSUHVDV�

UHODFLRQDGDV� FRQ� DFWLYLGDGHV� GH� DOWR� YDORU� DJUHJDGR� TXH� OHV� SHUPLWHQ�

LQWHJUDUVH�D�OD�GLQ¤PLFD�HFRQ¶PLFD�GHO�HVWDGR�GHELGR�D�TXH�FXHQWDQ�FRQ�ODV�

FRQGLFLRQHV�TXH�IDYRUH]FDQ�VX�GHVHPSH´R�GH�PDQHUD�¶SWLPD��

�
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3URPRYHU�HO�

HPSUHQGHGXULVPR�HQ�

DFWLYLGDGHV�GH�DOWR�

YDORU�DJUHJDGD�TXH�

IRUWDOHFH]FDQ�OD�

FRPSHWLWLYLGDG�GH�OD�

HQWLGDG�D�WUDY¬V�GH�OD�

JHQHUDFL¶Q�GH�

HPSOHRV�\�OD�

LQWHJUDFL¶Q�

HFRQ¶PLFD�FRQ�ORV�

FOXVWHUV�HVWUDW¬JLFRV�

GH�OD�HQWLGDG�

§ *HQHUDU� HVTXHPDV� GH� DSR\R� TXH� OHV� SHUPLWD� D� ODV�

HPSUHVDV�FRQWDU�FRQ�VLVWHPDV�GH�JDUDQW°DV�SDUD�DFFHGHU�D�

ILQDQFLDPLHQWRV�FRPSHWLWLYRV���
§ &UHDU� XQ� FHQWUR� LQWHJUDO� GH� DVLVWHQFLD� SDUD� HO�

GHVDUUROOR� HPSUHVDULDO� TXH� EULQGH� WRGRV� ORV� VHUYLFLRV�

UHTXHULGRV�SDUD�OD�SODQHDFL¶Q��DUUDQTXH��IXQFLRQDPLHQWR��VDQR�

GHVDUUROOR�\�FRQVROLGDFL¶Q�GH�ODV�HPSUHVDV���
§ ,GHQWLILFDU�ODV�RSRUWXQLGDGHV�GH�QHJRFLR�UHODFLRQDGDV�

FRQ� ODV� DFWLYLGDGHV� SURGXFWLYDV� GH�PD\RU� YDORU� DJUHJDGR� \�

SURPRYHU��HO�HPSUHGHGXULVPR�HQ�GLFKDV�DFWLYLGDGHV�D�WUDY¬V�

GHO�GHVDUUROOR�GH�FRQYHQLRV�FRQ�ODV�JUDQGHV�HPSUHVDV�GH�OD�

UHJL¶Q���
§ *HQHUDU�XQ�VLVWHPD�GH�DSR\R�JXEHUQDPHQWDO�SDUD�OD�

SURPRFL¶Q�GH�OD�IRUPDOL]DFL¶Q�GH�ODV�QXHYDV�HPSUHVDV��

§ 3URPRYHU�OD�DUWLFXODFL¶Q�GH�ORV�SURFHVRV�GH�UHJLVWUR�

\�DSHUWXUD�GH�ODV�QXHYDV�HPSUHVDV��

�
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$�SHVDU�GH�TXH�ODV�LQHVWDELOLGDGHV�PDFURHFRQ¶PLFDV�GHULYDGDV�GH�OD�FULVLV�

ILQDQFLHUD�JOREDO�GHO�������OD�FD°GD�GH�ORV�SUHFLRV�GHO�SHWU¶OHR�HQ������\�

P¤V�UHFLHQWHPHQWH�ORV�HIHFWRV�HFRQ¶PLFRV�GH�ODV�PHGLGDV�LPSOHPHQWDGDV�

SDUD�FRQWHQHU�OD�SDQGHPLD�DVRFLDGD�D�OD�HQIHUPHGDG�OODPDGD�&29,'����

KDQ�JHQHUDGR�UHWRV�LPSRUWDQWHV�SDUD�1XHYR�/H¶Q�� OD�HQWLGDG�KD�ORJUDGR�

DYDQFHV� HQ� PDWHULD� GH� HVWDELOLGDG� KDFHQGDULD� D� WUDY¬V� GH� OD�

LPSOHPHQWDFL¶Q� GH� DFFLRQHV� HQ� PDWHULD� GH� ILQDQ]DV� S½EOLFDV� VDQDV� \�

VXVWHQWDEOHV���

�

6L� ELHQ�� HO� HVWDGR� GH� 1XHYR� /H¶Q� KD� DOFDQ]DGR� DYDQFHV� HQ� PDWHULD�

HFRQ¶PLFD��ELHQHVWDU�VRFLDO�\�GLVPLQXFL¶Q�GH�OD�SREUH]D��HVWRV�ORJURV�KDQ�

VLGR� OLPLWDGRV� SRU� GRV� DVSHFWRV� UHOHYDQWHV� HQ� OD� VXVWHQWDELOLGDG� GH� OD�

KDFLHQGD�S½EOLFD��3RU�XQ�ODGR��OD�VXVWHQWDELOLGDG�GH�OD�KDFLHQGD�S½EOLFD�KD�

VLGR�UHVWULQJLGD�SRU� OD�IDOWD�GH�XQ�PDUFR�ILVFDO�TXH�SHUPLWD�SURPRYHU�HO�

GHVDUUROOR� HFRQ¶PLFR� \� OD� FUHGLELOLGDG� HQ� HO� PDQHMR� GH� ODV� ILQDQ]DV�

S½EOLFDV��3RU�RWUR� ODGR��H[LVWH� OD�QHFHVLGDG�GH� LPSOHPHQWDU�XQD�SRO°WLFD�

HVWDELOL]DGRUD�HILFLHQWH�TXH�ORJUH�SRWHQFLDOL]DU�HO�ELHQHVWDU�GH�OD�SREODFL¶Q�

TXH�D�VX�YH]�HQIUHQWH�ORV�UHWRV�GH�OD�KDFLHQGD�S½EOLFD�GH�OD�HQWLGDG���

�

'HELGR�D�TXH�ODV�HQWLGDGHV�IHGHUDWLYDV�FXHQWDQ�FRQ�UHFXUVRV�OLPLWDGRV�SDUD�

HO�SURFHVR�GHO�GHVDUUROOR�VXVWHQWDEOH�HVWDWDO�HQ�EHQHILFLR�GH�OD�VRFLHGDG��\�

DV°�FXEULU�ODV�QHFHVLGDGHV�\�UH]DJRV�VRFLDOHV��SDUD�PHMRUDU�OD�JHVWL¶Q�GH�OD�

KDFLHQGD�S½EOLFD�GHO�HVWDGR�VH�UHTXLHUH�XQ�EXHQ�PDQHMR�GH�ORV�UHFXUVRV�\�



 ���

UHQGLFL¶Q� GH� FXHQWDV� HQ� WHPDV� GH� IHGHUDOLVPR�� SRWHVWDGHV� WULEXWDULDV��

ILQDQFLDPLHQWR�S½EOLFR�\�UHVSRQVDELOLGDG�KDFHQGDULD��

�

&RQ�HO�REMHWLYR�GH�DUPRQL]DU�HO�VLVWHPD�GH�LPSXHVWRV�\�GH�FRQWULEXFLRQHV�

GHO�QLYHO�IHGHUDO��HVWDWDO�\�PXQLFLSDO��OD�KDFLHQGD�S½EOLFD�GH�OD�HQWLGDG�VH�

HQPDUFD�D� WUDY¬V�GH� ODV� GLIHUHQWHV� OH\HV� \� UHJODPHQWRV� ILVFDOHV�� OD� /H\�

+DFHQGDU°D� GHO� HVWDGR� GH� 1XHYR� /H¶Q�� /D� /H\� GH� 3UHVXSXHVWR� \�

5HVSRQVDELOLGDG� +DFHQGDULD�� DV°� FRPR� GHO� 6LVWHPD� 1DFLRQDO� GH�

&RRUGLQDFL¶Q� )LVFDO� �61&)��� (O� 61&)� VH� FRQIRUPD� SRU� XQ� FRQMXQWR� GH�

GLVSRVLFLRQHV�\�¶UJDQRV�TXH�UHJXODQ�OD�FRRSHUDFL¶Q�HQWUH�ODV�HQWLGDGHV�\�

OD� )HGHUDFL¶Q�� $� WUDY¬V� GHO� 61&)�� ODV� HQWLGDGHV� IHGHUDWLYDV� FHGHQ� D� OD�

)HGHUDFL¶Q� SRUFLRQHV� GH� VX� SRGHU� RULJLQDULR� FRQVWLWX\HQGR� XQD� XQLGDG�

QDFLRQDO�HQ�OD�TXH�VH�LQWHUUHODFLRQDQ�ORV�GLIHUHQWHV�SRGHUHV�\�QLYHOHV�GH�

JRELHUQR� SDUD� DVHJXUDU� OD� HTXLGDG� GHO� VLVWHPD� WULEXWDULR� \� HO�

IRUWDOHFLPLHQWR�GH�ODV�ILQDQ]DV�HVWDWDOHV�\�PXQLFLSDOHV���

�

(O� )HGHUDOLVPR� )LVFDO� PH[LFDQR� VH� EDVD� HQ� XQ� VLVWHPD� HQ� GRQGH� ODV�

HQWLGDGHV�IHGHUDWLYDV�FHGLHURQ�DO�*RELHUQR�)HGHUDO�OD�UHFDXGDFL¶Q�GH�ORV�

SULQFLSDOHV�WULEXWRV�FRQ�HO�FRPSURPLVR�GH�WUDQVIHULUOHV�D�GLFKDV�HQWLGDGHV�

IHGHUDWLYDV� XQD� SDUWLFLSDFL¶Q� �SDUWLFLSDFLRQHV� IHGHUDOHV�� VREUH� OD� FXDO�

GHFLGHQ�VX�GHVWLQR�GHQWUR�GHO�JDVWR�GH�PDQHUD�DXW¶QRPD��(VWR�VH�UHDOL]D�

D�WUDY¬V�GH�OD�5HFDXGDFL¶Q�)HGHUDO�3DUWLFLSDEOH��5)3��\�GH�ORV�IRQGRV�H�

LQFHQWLYRV�GH�ODV�3DUWLFLSDFLRQHV�)HGHUDOHV�FRQFHQWUDGDV�HQ�HO�5DPR����

GHO�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFL¶Q��3()���3RU�RWUD�SDUWH��H[LVWH�

XQ� FRQMXQWR� GH� WUDQVIHUHQFLDV� GLVWULEXLGDV� HQ� GLYHUVRV� UDPRV�

SUHVXSXHVWDOHV�TXH�VH�HQFDUJDQ�GH�DSR\DU�HO�SURFHVR�GH�GHVFHQWUDOL]DFL¶Q�



 ���

GHO� JDVWR�� DV°� FRPR� HO� GHVDUUROOR� UHJLRQDO� VXVWHQWDEOH� GH� ORV� HVWDGRV� \�

PXQLFLSLRV���

�

/D�KDFLHQGD�SXEOLFD�GH�ODV�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�VH�FRPSRQH�

GH� LQJUHVRV� SURYHQLHQWHV� GH� OD� IHGHUDFL¶Q�� DV°ğ� FRPR� GH� LPSXHVWRV� \�

GHUHFKRV�ORFDOHV��(Q�HO�HMHUFLFLR�GHO�JDVWR��GLFKRV�UHFXUVRV�VH�VXPDQ�\�HQ�

HO�FDVR�GH�DOJXQRV�SUR\HFWRV��VH�PH]FODQ�SDUD�ILQDQFLDU�REUDV�S½EOLFDV�GH�

PD\RU�DOFDQFH��/RV�G¬ILFLWV�TXH�VH�JHQHUDQ�VH�ILQDQFLDQ�PHGLDQWH�GHXGD�

JDUDQWL]DGD�SRU�UHFXUVRV�ORFDOHV�R�SRU�UHFXUVRV�IHGHUDOHV���

�

(Q� HVH� VHQWLGR�� ORV� LQJUHVRV� TXH� SHUFLEH� HO� HVWDGR� GH� 1XHYR� /H¶Q� VH�

LQWHJUDQ�GH�OD�VLJXLHQWH�PDQHUD��L��LQJUHVRV�SURSLRV��LL��SDUWLFLSDFLRQHV�HQ�

LQJUHVRV�IHGHUDOHV��LLL��DSRUWDFLRQHV�IHGHUDOHV�DO�HVWDGR��LY��ILQDQFLDPLHQWR��

\�Y��H[FHGHQWHV�GH�HMHUFLFLRV�ILVFDOHV�DQWHULRUHV��('()$6��5HPDQHQWHV��

�

/D�WDEOD���FRQWLHQH�OD�LQIRUPDFL¶Q�VREUH�ORV�LQJUHVRV�GHO�HVWDGR�GH�1XHYR�

/H¶Q�SDUD� HO� SHULRGR�GH������D������HQ� W¬UPLQRV� UHDOHV� �D�SUHFLRV�GH�

������� /RV� LQJUHVRV� SURSLRV� GHO� HVWDGR� GXUDQWH� HO� SHULRGR� VH´DODGR�

SUHVHQWDURQ�XQ�GHFUHPHQWR�SURPHGLR�DQXDO�HQ�W¬UPLQRV�UHDOHV�GH�������

/RV� LQJUHVRV� IHGHUDOL]DGRV� �SDUWLFLSDFLRQHV� \� DSRUWDFLRQHV� IHGHUDOHV��

GXUDQWH�HO�SHULRGR�GH�DQ¤OLVLV�SUHVHQW¶�XQ�LQFUHPHQWR�SURPHGLR�DQXDO��HQ�

W¬UPLQRV� UHDOHV�� GH� ������ (V� LPSRUWDQWH� VH´DODU� TXH� ORV� LQJUHVRV�

IHGHUDOL]DGRV�UHSUHVHQWDQ�����GH�ORV�LQJUHVRV�GH�OD�HQWLGDG���

�

�
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�

7DEOD����,QJUHVRV�GHO�HVWDGR�GH�1XHYR�/H¶Q�������������

0LOORQHV�GH�SHVRV��D�SUHFLRV�GH�������

�


(VWLPDGRV�GH�DFXHUGR�FRQ�OD�/H\�GH�,QJUHVRV������

)XHQWH��6+&3�

&RQFHSWR�
$´R�

����� ����� ����� ����� ����� ����� ����� ����
�

,QJUHVRV�3URSLRV� ���������� ���������� ���������� ���������� ���������� ���������� ���������� ����������

3DUWLFLSDFLRQHV�HQ�

,QJUHVRV�)HGHUDOHV�
���������� ���������� ���������� ���������� ���������� ���������� ���������� ����������

$SRUWDFLRQHV�)HGHUDOHV�DO�

(VWDGR�
���������� ���������� ���������� ���������� ���������� ���������� ���������� ����������

)LQDQFLDPLHQWR� ���������� ��������� ��������� ���������� ���������� ���������� ��������� ���������

([FHGHQWHV�GH�(MHUFLFLRV�

)LVFDOHV�$QWHULRUHV�

�('()$6��5HPDQHQWHV�

�������

����� ��������� ����� ����� ����� ����� ����� ���������

7RWDO�GH�,QJUHVRV� ����������� ���������� ���������� ����������� ����������� ����������� ���������� ����������



 ���

)LJXUD����'LVWULEXFL¶Q�GH�ORV�LQJUHVRV�GHO�HVWDGR�GH�1XHYR�/H¶Q�������

�SUHFLRV�GHO�������

�
�


(VWLPDGRV�GH�DFXHUGR�FRQ�OD�/H\�GH�,QJUHVRV������

)XHQWH��6+&3�

�

&RQ� UHODFL¶Q� D� ORV� LPSXHVWRV� HVWDWDOHV� HQ� 1XHYR� /H¶Q�� ORV� FXDOHV� VH�

HQFXHQWUDQ�HVWDEOHFLGRV�HQ�OD�/H\�+DFHQGDULD�GHO�(VWDGR�GH�1XHYR�/H¶Q�

�/+1/����ORV�LPSXHVWRV�YLJHQWHV��������UHFDXGDGRV�SRU�HO�JRELHUQR�HVWDWDO�

VRQ���

§ (URJDFLRQHV�HQ�MXHJRV�FRQ�DSXHVWDV��

§ 5HDOL]DFL¶Q�GH�MXHJRV�FRQ�DSXHVWDV��

§ 6REUH�WUDQVPLVL¶Q�GH�SURSLHGDG�GH�YHK°FXORV�DXWRPRWRUHV�XVDGRV��

§ 3RU�REWHQFL¶Q�GH�SUHPLRV��

 
1http://www.hcnl.gob.mx/trabajo_legislativo/leyes/leyes/ley_de_hacienda_del_estado_de_nuevo
_leon/ 
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,QJUHVRV�3URSLRV

3DUWLFLSDFLRQHV�HQ�,QJUHVRV

)HGHUDOHV

$SRUWDFLRQHV�)HGHUDOHV�DO

(VWDGR

)LQDQFLDPLHQWR

([FHGHQWHV�GH�(MHUFLFLRV

)LVFDOHV�$QWHULRUHV

�('()$6��5HPDQHQWHV�������
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§ ,PSXHVWR�(VWDWDO�VREUH�7HQHQFLD�R�8VR�GH�9HK°FXORV��

§ 6REUH�Q¶PLQDV���

§ ,PSXHVWR�VREUH�+RVSHGDMH��

�

'H�DFXHUGR�FRQ�HO�$UW°FXOR���GH�OD�/+1/�HV�HQ�OD�/H\�GH�,QJUHVRV�GHO�(VWDGR�

GH� 1XHYR� /H¶Q� HQ� GRQGH� VH� HVWDEOHFHU¤Q� DQXDOPHQWH� ORV� LPSXHVWRV��

FRQWULEXFLRQHV�HVSHFLDOHV��GHUHFKRV��SURGXFWRV�\�DSURYHFKDPLHQWRV�TXH�

GHEDQ� UHFDXGDUVH�� (Q� HO� VLJXLHQWH� FXDGUR� VH� PXHVWUDQ� ORV� LQJUHVRV�

SHUFLELGRV�SRU�FRQFHSWR�GH� OD� UHFDXGDFL¶Q�GH� LPSXHVWRV�GH� ORV�½OWLPRV�

VLHWH�D´RV�������D��������(Q�OD�WDEOD���VH�SXHGH�REVHUYDU�TXH��OD�PD\RU�

SURSRUFL¶Q� GH� OD� UHFDXGDFL¶Q� GH� ORV� LPSXHVWRV� HV� SRU� HO� FRQFHSWR� GHO�

LPSXHVWR�VREUH�Q¶PLQDV��HO�FXDO�HQ������UHSUHVHQW¶��������GHO�WRWDO�GH�OD�

UHFDXGDFL¶Q�GH�HVH�D´R��(VWH�LQFUHPHQWR�KD�VLGR�UHVXOWDGR��SULQFLSDOPHQWH��

GH�OD�UHIRUPD�D�OD�WDVD�GHO�LPSXHVWR�VREUH�Q¶PLQDV�HQ�������$GHP¤V��OD�

UHFDXGDFL¶Q�GHO� LPSXHVWR� HVWDWDO� VREUH� WHQHQFLD� R� XVR�GH� YHK°FXORV� KD�

PRVWUDGR� XQD� WHQGHQFLD� D� OD� EDMD�� HVWR� WDPEL¬Q� GHELGR� D� OD� UHIRUPD�

UHDOL]DGD�D�GLFKR�LPSXHVWR���

�

&DEH�VH´DODU�TXH�OD�UHFDXGDFL¶Q�GHO�LPSXHVWR�VREUH�Q¶PLQDV�UHSUHVHQW¶�

HQ�HO� D´R������DOUHGHGRU�GH�����GH� ORV� LQJUHVRV�SURSLRV�GHO� HVWDGR� \�

������GH�ORV�LQJUHVRV�WRWDOHV�GHO�HVWDGR�GH�1XHYR�/H¶Q���/D�UHFDXGDFL¶Q�

GH�LPSXHVWRV�HVWDWDOHV�HQ�������SRU�VX�SDUWH��UHSUHVHQWDQ��������GH�ORV�

LQJUHVRV�SURSLRV�GH�OD�HQWLGDG��

�
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�

7DEOD����,QJUHVR�SRU�UHFDXGDFL¶Q�GH�LPSXHVWRV�HQ�HO�HVWDGR�GH�1XHYR�/H¶Q�

�PLOORQHV�GH�SHVRV�D�SUHFLRV�GHO�������

�

&RQFHSWR�$´R� ����� ����� ����� ����� ����� ����� �����

6REUH�QRPLQDV� ��������� ��������� ��������� ��������� ��������� ��������� ���������

(URJDFLRQHV�HQ�-XHJRV�FRQ�$SXHVWDV� ����� ����� ����� ����� ������� ������� �������

6REUH�WUDQVPLVL¶Q�GH�SURSLHGDG�GH�

YHK°FXORV�DXWRPRWRUHV�XVDGRV�
������� ������� ������� ������� ������� ������� �������

5HDOL]DFL¶Q�GH�-XHJRV�FRQ�$SXHVWDV� ����� ����� ����� ����� ������ ������ ������

,PSXHVWR�VREUH�+RVSHGDMH� ������ ������ ������ ������ ������� ������� �������

3RU�REWHQFL¶Q�GH�SUHPLRV� ������ ������ ������ ������� ������� ������� �������

5HFDUJRV��$FFHVRULRV�\�5H]DJRV� ������ ������ ������ ������� ������ ������ ������

,PSXHVWR�(VWDWDO�VREUH�7HQHQFLD�R�

8VR�GH�9HK°FXORV�
��������� ��������� ��������� ��������� ��������� ������� �������

,PSXHVWRV�� ��������� ��������� ��������� ��������� ���������� ��������� ���������

)XHQWH��HODERUDFL¶Q�SURSLD�FRQ�GDWRV�GHO�*RELHUQR�GHO�(VWDGR�GH�1XHYR�/H¶Q�GLVSRQLEOHV�HQ��

KWWSV���LWGLI�QO�JRE�P[�LWGLI�YLVRU�YLVRU�SKS"LGBFDWHJRULD ��DQFODBLQLFLR



 ���

(Q�OD�WDEOD���VH�SUHVHQWDQ�ODV�HURJDFLRQHV�GH�OD�HQWLGDG�SDUD�HO�SHU°RGR�GH�

�����D�������(V�LPSRUWDQWH�VH´DODU�TXH�V¶OR�������GH�ORV�HJUHVRV�WRWDOHV�

DSUREDGR��PRGLILFDGR��GH�OD�HQWLGDG�HQ������VH�HURJDURQ�SDUD�OD�LQYHUVL¶Q�

S½EOLFD�� (Q� FDPELR�� ������� VH� DSOLFDURQ� HQ� ORV� JDVWRV� GH� VHUYLFLRV�

SHUVRQDOHV� \�JHQHUDOHV��'XUDQWH�HO�SHULRGR�GH������D������ OD� LQYHUVL¶Q�

S½EOLFD� GHFUHFL¶� HQ� ������ HQ� SURPHGLR� UHDO� DQXDO�� &RQ� UHODFL¶Q� D� ORV�

HJUHVRV�WRWDOHV�GHO�HVWDGR��HVWRV�VH�UHGXMHURQ�������SURPHGLR�UHDO�DQXDO�

GXUDQWH�HO�PLVPR�SHULRGR��(V�LPSRUWDQWH�VH´DODU�TXH�HO�G¬ILFLW�GH�OD�HQWLGDG�

FUHFL¶�����GHO�D´R������DO�������

�

&RQIRUPH�DO�$UW°FXOR����GH�OD�&RQVWLWXFL¶Q�3RO°WLFD�GH�ORV�(VWDGRV�8QLGRV�

0H[LFDQRV��0¬[LFR�HV�XQD�IHGHUDFL¶Q�TXH�VH�FRPSRQH�GH�HVWDGRV�OLEUHV�\�

VREHUDQRV�� /RV�HVWDGRV� VH�HQFXHQWUDQ� FRQIRUPDGRV�SRU�PXQLFLSLRV��'H�

HVWD�PDQHUD��HQ�HO�SD°V�H[LVWHQ�WUHV�QLYHOHV��SRGHUHV�IHGHUDOHV��ORFDOHV�\�

PXQLFLSDOHV�� FDGD� XQR� FRQ� DXWRULGDG� SURSLD� HQ� PDWHULD� WULEXWDULD�� OD�

6HFUHWDULD�GH�+DFLHQGD�\�&U¬GLWR�3XEOLFR��7HVRUHU°D�(VWDWDO�\�OD�7HVRUHU°D�

GHO�0XQLFLSLR���

�

(Q� HVH� VHQWLGR�� VH� GHEHQ� HVWDEOHFHU� SRO°WLFDV� GH�(VWDGR� HQ�PDWHULD� GH�

+DFLHQGD�3½EOLFD�HQ�1XHYR�/H¶Q�TXH�SURFXUHQ�XQ�GHVDUUROOR�VXVWHQWDEOH��

GLQDPLFHQ� OD� HFRQRP°D� \� HO� HPSOHR�� FRPEDWDQ� OD� GHVLJXDOGDG�� PHMRUHQ�

UDGLFDOPHQWH�ODV�RSRUWXQLGDGHV�VRFLDOHV�\�HFRQ¶PLFDV�GH�OD�VRFLHGDG��(O�

GHVDUUROOR� GH� OD� HQWLGDG� VRODPHQWH� VH� DOFDQ]DU¤� FRQ� OD� DSOLFDFL¶Q� GH�

HVWUDWHJLDV� HQ� HO� ¤PELWR� KDFHQGDULR� VL� VH� UHDOL]D� OD� LQVWUXPHQWDFL¶Q� GH�

SRO°WLFDV� \� WUDWDGRV�GH�FRRUGLQDFL¶Q�S½EOLFD�TXH�EHQHILFLHQ�D� XQ�1XHYR�

/H¶Q�FRQ�PD\RU�VXVWHQWDELOLGDG�\�FRPSHWLWLYLGDG�KDFHQGDULD��
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7DEOD����(JUHVRV�GHO�HVWDGR�GH�1XHYR�/H¶Q�������������

0LOORQHV�GH�SHVRV��D�SUHFLRV�GH�������

&RQFHSWR�D´R� ����� ����� ����� ����
�

6HUYLFLRV�SHUVRQDOHV� ���������� ���������� ���������� ����������

0DWHULDOHV�\�VXPLQLVWURV� ������� ��������� ������� ���������

6HUYLFLRV�JHQHUDOHV� ��������� ��������� ��������� ���������

7UDQVIHUHQFLDV��DVLJQDFLRQHV��

VXEVLGLRV�\�RWUDV�D\XGDV� ���������� ���������� ���������� ����������

%LHQHV�PXHEOHV��LQPXHEOHV�H�

LQWDQJLEOHV� ��������� ��������� ������� �������

,QYHUVL¶Q�S½EOLFD� ��������� ������� ������� ���������

,QYHUVLRQHV�ILQDQFLHUDV�\�RWUDV�

SURYLVLRQHV� ��������� ��������� ������� �������

3DUWLFLSDFLRQHV�\�DSRUWDFLRQHV� ���������� ���������� ���������� ����������

'HXGD�S½EOLFD� ���������� ���������� ��������� ���������

�7RWDO�GH�(JUHVRV� ����������� ����������� ���������� �����������


1RWD��6H�UHILHUH�D�ORV�HJUHVRV�DSUREDGRV�PRGLILFDGRV��

)XHQWH��HODERUDFL¶Q�SURSLD�FRQ�GDWRV�GHO�*RELHUQR�GHO�(VWDGR�GH�1XHYR�/H¶Q��
�

)LJXUD����'¬ILFLW�*XEHUQDPHQWDO�GHO�HVWDGR�GH�1XHYR�/H¶Q�����������

�PLOORQHV�GH�SHVRV�D�SUHFLRV�GH������

�
)XHQWH��HODERUDFL¶Q�SURSLD�FRQ�GDWRV�GHO�*RELHUQR�GHO�(VWDGR�GH�1XHYR�/H¶Q�

���������

���������

��������
��������

���� ���� ���� ����
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����)('(5$/,602�),6&$/�
�

2%-(7,926�
�

(675$7(*,$6�

0HMRUDU�OD�

FRRUGLQDFL¶Q�ILVFDO�

HQWUH�ORV�WUHV�

RUGHQHV�GH�

JRELHUQR�FRQ�OD�

ILQDOLGDG�GH�

SURPRYHU�ILQDQ]DV�

S½EOLFDV�VDQDV�\�

VXVWHQWDEOHV���

§ )RUWDOHFHU� ODV� O°QHDV� GH� DFFL¶Q� GHO� &RQYHQLR� GH�

&RODERUDFL¶Q� $GPLQLVWUDWLYD� HQ� 0DWHULD� )LVFDO� )HGHUDO� \� VXV�

$QH[RV� FRQ� HO� REMHWLYR� GH� TXH� HO� HVWDGR� \� VXV� PXQLFLSLRV�

REWHQJDQ�PD\RUHV�UHFXUVRV�HFRQ¶PLFRV�PHGLDQWH�ORV�LQFHQWLYRV�

SURYHQLHQWHV�GH�GLFKD�FRODERUDFL¶Q��

§ &UHDU� XQ� RUJDQLVPR�GHVFHQWUDOL]DGR� HVWDWDO� HQFDUJDGR�

GHO�6LVWHPD�GH�&RRUGLQDFL¶Q�)LVFDO�TXH�PHMRUH�ORV�PHFDQLVPRV�

GH�GL¤ORJR�HQWUH�OD�6HFUHWDULD�GH�+DFLHQGD�\�&U¬GLWR�3XEOLFR��HO�

HVWDGR� \� ORV� PXQLFLSLRV� SURSLFLDQGR� OD� SDUWLFLSDFL¶Q� GH� ORV�

JRELHUQRV�ORFDOHV�HQ�HO�6LVWHPD�1DFLRQDO�GH�&RRUGLQDFL¶Q�)LVFDO��
� �

)RUWDOHFHU�OD�

RSHUDFL¶Q�GH�ORV�

)RQGRV�GH�

$SRUWDFLRQHV�

)HGHUDOHV�

GHVWLQDGRV�D�OD�

LQYHUVL¶Q�HQ�

LQIUDHVWUXFWXUD�

(VWDWDO��PHGLDQWH�OD�

JHQHUDFL¶Q�GH�

VLQHUJLDV�FRQ�RWURV�

UHFXUVRV�IHGHUDOHV��

UHJLRQDOHV�\�ORFDOHV��

§ ,PSXOVDU� OD� SDUWLFLSDFL¶Q� ILVFDO� GH� ORV� JRELHUQRV�

PXQLFLSDOHV��$00�\�QR�$00��GH�OD�HQWLGDG�\�GH�RWURV�HVWDGRV�

GH�OD�UHJL¶Q�HQ�HO�ILQDQFLDPLHQWR�GH�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�

SDUD�SURPRYHU�HO�GHVDUUROOR�UHJLRQDO��

�

�

§ $UWLFXODU�OD�SDUWLFLSDFL¶Q�GH�ORV�JRELHUQRV�PXQLFLSDOHV�HQ�

HO�GHVDUUROOR�\�ILQDQFLDPLHQWR�GH�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�HQ�

VLQHUJLD� FRQ�HVWUDWHJLDV� QDFLRQDOHV� \� HVWDWDOHV�SURPRYLHQGR� OD�

SDUWLFLSDFL¶Q�GH�OD�EDQFD�GH�GHVDUUROOR�\�GH�OD�LQLFLDWLYD�SULYDGD�

SDUD� LPSXOVDU�HO�GHVDUUROOR�\� OD�FRRUGLQDFL¶Q�ILVFDO�D�WUDY¬V�GHO�

&HQWUR�GH�3ODQLILFDFL¶Q�)LVFDO�GHO�(VWDGR��
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����)('(5$/,602�),6&$/�

�

(VFHQDULR������

�

8Q� VLVWHPD� GH� FRRUGLQDFL¶Q� ILVFDO� FRQ� XQD� DOWD� FRUUHVSRQVDELOLGDG�

HTXLWDWLYD� HQWUH� ORV� WUHV� ¶UGHQHV� GH� JRELHUQR�� RULHQWDGD� DO� ORJUR� GH�

REMHWLYRV� HQ� PDWHULD� HVWDWDO� GH� LQJUHVR�� JDVWR� \� GHXGD� S½EOLFD� TXH�

SHUPLWDQ�WUDQVLWDU�KDFLD�XQ�GHVDUUROOR�VXVWHQWDEOH�HQ�1XHYR�/H¶Q��
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�

(675$7(*,$6�

)RPHQWDU�OD�

FRQVROLGDFL¶Q�GH�ODV�

KDFLHQGDV�S½EOLFDV�

GH�ORV�JRELHUQRV�

PXQLFLSDOHV�\�GHO�

HVWDGR��

LGHQWLILFDQGR�¤UHDV�

GH�RSRUWXQLGDG�SDUD�

PHMRUDU�OD�

UHFDXGDFL¶Q�ORFDO���

§ )RUWDOHFHU�OD�SRO°WLFD�WULEXWDULD�ORFDO�SDUD�TXH�ORV�VHFWRUHV�

SURGXFWLYRV� FRQ� PD\RU� FDSDFLGDG� GH� SDJR� DSRUWH� HQ� PD\RU�

PHGLGD��(VWR�D�WUDY¬V�GH�LPSXHVWRV�OLJDGRV�D�OD�FRQVROLGDFL¶Q�GH�

XQ�,PSXHVWR�DO�9DORU�$JUHJDGR�HVWDWDO�HQ�SURGXFWRV�\�VHUYLFLRV�

VXQWXDULRV��

�

§ *HQHUDFL¶Q�GH�LPSXHVWRV�DPELHQWDOHV�HVWDWDOHV�\�ORFDOHV�

OLJDGRV�D�ORV�GHVHFKRV�VROLGRV�XUEDQRV�\�FRQWDPLQDFL¶Q�GHO�DLUH��

(VWR� D� WUDY¬V� GH� OD� JHQHUDFL¶Q� GH� XQ� F¶GLJR� ILVFDO� HVWDWDO� GH�

LPSXHVWRV�DPELHQWDOHV��VDOXG�\�GHVDUUROOR�VXVWHQWDEOH��

� �

)RUWDOHFHU�OD�

UHJXODFL¶Q�\�

OHJLVODFL¶Q�WULEXWDULD�

HVWDWDO�SDUD�FHUUDU�

HVSDFLRV�GH�HYDVL¶Q�

\�HOXVL¶Q�ILVFDOHV�GH�

ODV�SRWHVWDGHV�

WULEXWDULDV��

§ 'LVH´DU�� LPSOHPHQWDU� \� SURPRYHU� OD� XWLOL]DFL¶Q� GH�

KHUUDPLHQWDV�WHFQRO¶JLFDV�TXH�SHUPLWDQ�XQD�PD\RU�UHFDXGDFL¶Q�

GH�ODV�SRWHVWDGHV�WULEXWDULDV�\�WHQHU�XQ�PHMRU�FRQWURO�HQ�VHFWRUHV�

VXVFHSWLEOHV�GH�SU¤FWLFDV�LOHJDOHV���

�

§ )DFLOLWDU�\�VLPSOLILFDU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�

ILVFDOHV�GH�WRGRV�ORV�FRQWULEX\HQWHV�HQ�OD�HQWLGDG�SDUD�JHQHUDU�

XQD�PD\RU�FRQILDQ]D�GH�OD�UHFDXGDFL¶Q�ILVFDO��

�

�

�

�
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�

(VFHQDULR������

�

6H�FXHQWD�FRQ�XQ�PDUFR�WULEXWDULR�HVWDWDO�HILFLHQWH�TXH�SHUPLWH�DVHJXUDU�

TXH� OD� SREODFL¶Q� FRQWULEX\D�GH� IRUPD�HTXLWDWLYD� DO� ILQDQFLDPLHQWR�GHO�

GHVDUUROOR�VXVWHQWDEOH�GH�OD�HQWLGDG��

 �
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)RUWDOHFHU�ODV�

ILQDQ]DV�S½EOLFDV��D�

WUDY¬V�GH�PHMRUDV�DO�

PDUFR�ILVFDO�TXH�

FRQWULEX\DQ�D�OD�

HVWDELOLGDG�

HFRQ¶PLFD�GH�

PHGLDQR�\�ODUJR�

SOD]R�\�TXH�

SHUPLWDQ�KDFHU�

IUHQWH�D�ODV�

IOXFWXDFLRQHV�

HFRQ¶PLFDV��

§ ,PSXOVDU�PHMRUDV�DO�PDUFR�ILVFDO�HQ�PDWHULD�GH�SRO°WLFD�

HFRQ¶PLFD�TXH�FRQWULEX\DQ�D�XQ�PHMRU�PDQHMR�\�VRVWHQLELOLGDG�

GH� ODV� ILQDQ]DV� S½EOLFDV�� FRQVROLGDQGR� OD� FRQVWUXFFL¶Q� GH� XQ�

IRQGR�GH�HVWDELOL]DFL¶Q�HVWDWDO�TXH�SHUPLWD� OD�VXVWHQWDELOLGDG�

GH�ODV�ILQDQ]DV�S½EOLFDV�GH�OD�HQWLGDG���

§ )LQDQFLDU�ODV�QHFHVLGDGHV�GH�UHFXUVRV�GH�ORV�JRELHUQRV�

HVWDWDO�\�PXQLFLSDO�SULQFLSDOPHQWH�FRQ�SDVLYRV�GHQRPLQDGRV�HQ�

PRQHGD� QDFLRQDO�� D� ODUJR� SOD]R� \� FRQ� WDVD� ILMD�� $GHP¤V��

FRQVLGHUDU� XWLOL]DU� FU¬GLWRV� H[WHUQRV� ½QLFDPHQWH� FRPR�

FRPSOHPHQWR� FXDQGR� ORV� PHUFDGRV� LQWHUQDFLRQDOHV� VH�

HQFXHQWUHQ�HVWDEOHV�\�RIUH]FDQ�FRQGLFLRQHV�IDYRUDEOHV���

§ &RQIRUPDU� XQ� JUXSR� PXOWLGLVFLSOLQDULR� HVWDWDO� GH�

DQ¤OLVLV�GH�ILQDQFLDPLHQWR�S½EOLFR�TXH�SHUPLWD�DQDOL]DU�\�UHDOL]DU�

RSHUDFLRQHV� GH� PDQHMR� GH� SDVLYRV� TXH� SHUPLWDQ� PHMRUDU� HO�

SHUILO�GH�YHQFLPLHQWR�GH�OD�GHXGD��PHMRUDU�OD�HVWUXFWXUD�GH�FRVWR�

\�PDQHMDU�GH�PDQHUD� LQWHJUDO� ORV� ULHVJRV�GHO�SRUWDIROLR�GH� OD�

GHXGD�S½EOLFD���

� �

�

�

�

�
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3URPRYHU�DFFLRQHV�

HQ�PDWHULD�ILVFDO�

TXH�HVWLPXOHQ�HO�

GHVDUUROOR�

VXVWHQWDEOH�HQ�

EHQHILFLR�GHO�

IRUWDOHFLPLHQWR�GH�

OD�HFRQRP°D�HVWDWDO���

§ 'LVH´DU��SURPRYHU�H�LPSOHPHQWDU�LQVWUXPHQWRV�ILVFDOHV�

HQ�HO�HVWDGR�TXH�SHUPLWDQ�DWUDHU�LQYHUVLRQHV�\�GHWRQDU�ODV�

DFWLYLGDGHV�HFRQ¶PLFDV�GH�OD�HQWLGDG���

§ *DUDQWL]DU�HVW°PXORV�ILVFDOHV�HQ�ORV�VHFWRUHV�SURGXFWLYRV�

\� VRFLDOHV� HVWUDW¬JLFRV� SDUD� HO� GHVDUUROOR� HFRQ¶PLFR� \� VRFLDO���

VLHPSUH� \� FXDQGR� GLFKRV� HVW°PXORV� VHDQ� FRPSDWLEOHV� FRQ� OD�

VXVWHQWDELOLGDG�GH�ODV�ILQDQ]DV�S½EOLFDV���

� �

(VWDEOHFHU�

PHFDQLVPRV�TXH�

SHUPLWDQ�HO�HMHUFLFLR�

GH�ORV�UHFXUVRV�

S½EOLFRV�FRQ�

FULWHULRV�GH�

HILFLHQFLD�\�

HTXLGDG��

�

�

�

§ (VWDEOHFHU�ORV�OLQHDPLHQWRV�SDUD�UHRULHQWDU�ORV�UHFXUVRV�

GH�OD�$GPLQLVWUDFL¶Q�3XEOLFD�)HGHUDO��(VWDWDO�\�0XQLFLSDO��HQ�FDVR�

GH� TXH� VH� UHDOLFHQ� UHHVWUXFWXUDV� D� ODV� GHSHQGHQFLDV� ORFDOHV��

VXMHW¤QGRVH�D�ODV�QRUPDV�GH�FRQWURO�SUHVXSXHVWDULR��

§ (PLWLU� QRUPDV�SUHVXSXHVWDULDV�GH�FRQIRUPLGDG�FRQ� ODV�

GLVSRVLFLRQHV� MXU°GLFDV� DSOLFDEOHV� HQ� OD� HQWLGDG�� TXH� SHUPLWDQ�

REWHQHU�DKRUURV�SUHVXSXHVWDULRV�HQ�EHQHILFLR�GHO�ILQDQFLDPLHQWR�

S½EOLFR�\�OD�GLVFLSOLQD�ILQDQFLHUD��

§ (PLWLU� QRUPDV� HQ� PDWHULD� GH� SURJUDPDFL¶Q�

SUHVXSXHVWDULD�TXH�FRDG\XYHQ�D�OD�HILFDFLD�\�HILFLHQFLD�GHO�JDVWR�

S½EOLFR� SDUD� SURPRYHU� OD� LQWHJUDFL¶Q� \� FRPXQLFDFL¶Q� GH� ORV�

VLVWHPDV� GH� LQIRUPDFL¶Q� UHODFLRQDGRV� FRQ� ORV� SURFHVRV�

SUHVXSXHVWDULRV�D�QLYHO�HVWDWDO�\�PXQLFLSDO��
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�

(VFHQDULR������

�

/RV�UHFXUVRV�S½EOLFRV�HQ�OD�HQWLGDG�HVW¤Q�DVLJQDGRV�FRQ�XQ�VLVWHPD�GH�

ILQDQFLDPLHQWR� S½EOLFR� HILFLHQWH�� HTXLWDWLYR� \� FRQ� DOWD� GLVFLSOLQD�

ILQDQFLHUD� TXH� SHUPLWH� D� ODV� GHSHQGHQFLDV�� \� GHP¤V� LQVWLWXFLRQHV�

SXEOLFDV�GHO�HVWDGR��RULHQWDU�VXV�DFFLRQHV�SDUD�JHQHUDU�ODV�FRQGLFLRQHV�

QHFHVDULDV� SDUD� LPSXOVDU� HO� GHVDUUROOR� VXVWHQWDEOH� HQ� 1XHYR� /H¶Q�

SULRUL]DQGR�EHQHILFLDU�D�OD�SREODFL¶Q�P¤V�GHVIDYRUHFLGD��

�

�
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�

�

�

�

�

�

�

$XPHQWDU�OD�

WUDQVSDUHQFLD�\�

UHQGLFL¶Q�GH�

FXHQWDV�HQ�OD�

KDFLHQGD�S½EOLFD���

�

§ ,PSOHPHQWDU� XQD� SRO°WLFD� GH� FRPXQLFDFL¶Q� GH�

WUDQVSDUHQFLD�VREUH�HO�PDQHMR�GHO�HQGHXGDPLHQWR�\�JDVWR�S½EOLFR�

TXH�SHUPLWD�D� ORV�DJHQWHV�HFRQ¶PLFRV�HQ�JHQHUDO� FRQRFHU� ORV�

REMHWLYRV�\�OD�HVWUDWHJLD�GHO�PDQHMR�GHO�FU¬GLWR�S½EOLFR��

§ 5HDOL]DU�XQ�GLDJQ¶VWLFR�TXH�LGHQWLILTXH�ORV�HOHPHQWRV�TXH�

LQFLGHQ�HQ� OD� VDOXG� ILQDQFLHUD�GH� OD� HQWLGDG�FRQ�HO� REMHWLYR�GH�

LPSOHPHQWDU� XQD� SRO°WLFD� KDFHQGDULD� LQWHJUDO� TXH� LQYROXFUH� OD�

SDUWLFLSDFL¶Q� GH� ORV� GLIHUHQWHV� DFWRUHV� GH� OD� VRFLHGDG� SDUD� OD�

HYDOXDFL¶Q�GH�VX�GHVHPSH´R���

§ )RUWDOHFHU� OD� DGRSFL¶Q� GHO� 3UHVXSXHVWR� EDVDGR� HQ�

5HVXOWDGRV�HQ�OD�+DFLHQGD�3½EOLFD�\�YLQFXODUOD�D�ORV�2EMHWLYRV�GHO�

'HVDUUROOR� 6RVWHQLEOH� D� WUDY¬V� GH� OD� SURPRFL¶Q� GHO� XVR� GH� OD�

LQIRUPDFL¶Q�VREUH�HO�GHVHPSH´R�GH�SRO°WLFDV�\�SURJUDPDV��

§ 3URPRYHU� OD�PHMRUD�FRQWLQXD�GH� ODV� LQWHUYHQFLRQHV�\� OD�

FDOLGDG�GHO�JDVWR�S½EOLFR�PHGLDQWH�OD�JHQHUDFL¶Q�GH�XQ�VLVWHPD�

GH�LQIRUPDFL¶Q�REMHWLYD��½WLO�\�VLVWHP¤WLFD�VREUH�HO�GHVHPSH´R�GH�

ORV�SURJUDPDV�\�SRO°WLFDV���

§ )RUWDOHFHU� OD�DUPRQL]DFL¶Q�GH� OD� LQIRUPDFL¶Q�ILQDQFLHUD�

GH�ORV�HQWHV�S½EOLFRV�HVWDWDOHV�D�SDUWLU�GH�OR�HVWDEOHFLGR�HQ�OD�/H\�

*HQHUDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO��

� �

�
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,PSXOVDU�OD�WRPD�GH�

GHFLVLRQHV�

SUHVXSXHVWDULDV�

EDVDGD�HQ�OD�

HYDOXDFL¶Q�GH�

SURJUDPDV�\�

SRO°WLFDV���

§ 3URPRYHU� OD� FUHDFL¶Q� GH� QXHYRV� SURJUDPDV�

SUHVXSXHVWDULRV� TXH� HVW¬Q� DOLQHDGRV� FRQ� ORV� REMHWLYRV�

HVWDEOHFLGRV�HQ�HO�SODQ�HVWUDW¬JLFR�HVWDWDO��

§ 'LVH´DU� H� LPSOHPHQWDU� XQD� PHWRGRORJ°D� TXH�

LGHQWLILTXH�ODV�SUHYLVLRQHV�GH�JDVWR�HQ�PDWHULD�GH�GHVDUUROOR�

VXVWHQWDEOH��DV°ğ�FRPR�HQ�HO�GLVH´R�GH� ORV� LQGLFDGRUHV�GH�

UHVXOWDGRV� SDUD� GDU� VHJXLPLHQWR� D� ORV� DYDQFHV�

FRUUHVSRQGLHQWHV���

�

�

(VFHQDULR������

�

/D�KDFLHQGD�S½EOLFD�HVWDWDO�VH�RUJDQL]D�FRQ�XQD�DOWD�UHVSRQVDELOLGDG�\�

¬WLFD�KDFHQGDULD�HQ�GRQGH�VH� WRPDQ�HQ�FXHQWD�SURFHVRV�GH�GLVH´R�\�

HYDOXDFL¶Q�GH�ORV�SURJUDPDV��WUDQVSDUHQFLD�\�UHQGLFL¶Q�GH�FXHQWDV�GH�ODV�

ILQDQ]DV� S½EOLFDV� TXH� EHQHILFLDQ� OD� LPSOHPHQWDFL¶Q� GH� DFFLRQHV�

JXEHUQDPHQWDOHV�SDUD�LPSXOVDU�HO�GHVDUUROOR�VXVWHQWDEOH�HQ�OD�HQWLGDG��

�

�

�
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�

$�WUDY¬V�GH�HVWH�GRFXPHQWR��GHVGH�OD�DFDGHPLD�DSRUWDPRV�D�OD�SODQHDFL¶Q�

GH�HVWUDWHJLDV�\�O°QHDV�GH�DFFL¶Q�EDVDGDV�HQ�XQ�DQ¤OLVLV�FLHQW°ILFR�ULJXURVR��

&RQ� HVWD�$JHQGD� VH� EXVFD� YLQFXODU� HO� FRQRFLPLHQWR� JHQHUDGR� GHVGH� HO�

&('((0�GH�)$&3<$�FRQ�ORV�VHFWRUHV�SURGXFWLYRV�SDUD�DV°�ORJUDU�OD�PD\RU�

FRPSHWLWLYLGDG�GHO� HVWDGR�GH�1XHYR�/H¶Q��(VSHUDPRV�TXH�HVWD�$JHQGD�

UHDOL]DGD�SRU� ORV�HVSHFLDOLVWDV�GHO�&('((0�GH�)$&3<$�VHD�GH�XWLOLGDG�

SDUD�OD�WRPD�GH�GHFLVLRQHV�\�HVWR�VH�YHD�WUDGXFLGR�HQ�XQ�PHMRU�ELHQHVWDU�

GH�OD�SREODFL¶Q�GH�1XHYR�/H¶Q���

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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-H\OH�2UWL]�5RGU°JXH]�
�

/LFHQFLDGD�HQ�(FRQRP°D�SRU�OD�8QLYHUVLGDG�$XW¶QRPD�GH�1XHYR�/H¶Q�FRQ�

0DHVWU°D� HQ� (FRQRP°D� \� 3RO°WLFD� 3½EOLFD� GHO� ,QVWLWXWR� 7HFQRO¶JLFR� \� GH�

(VWXGLRV� 6XSHULRUHV� GH� 0RQWHUUH\�� 5HDOL]¶� VX� 'RFWRUDGR� HQ� 3RO°WLFDV�

6RFLDOHV� HQ� OD� 8QLYHUVLGDG� GH� 7H[DV� HQ� $UOLQJWRQ� \� HQ� OD� )DFXOWDG� GH�

7UDEDMR� 6RFLDO� GH� OD� 8QLYHUVLGDG� $XW¶QRPD� GH� 1XHYR� /H¶Q�� %HFDULD�

)XOEULJKW� GXUDQWH� VXV� HVWXGLRV� GH� GRFWRUDGR� \� UHFLEL¶� HO� 3UHPLR� GH� OD�

([FHOHQFLD� HQ� (VWXGLRV� GH� 0XMHUHV� \� *¬QHUR� ����� RWRUJDGR� SRU� OD�

8QLYHUVLGDG� GH� 7H[DV� HQ� $UOLQJWRQ�� $FWXDOPHQWH�� HV� 3URIHVRUD�

,QYHVWLJDGRUD�HQ�OD�)DFXOWDG�GH�&RQWDGXU°D�3½EOLFD�\�$GPLQLVWUDFL¶Q�GH�OD�

8QLYHUVLGDG�$XW¶QRPD�GH�1XHYR�/H¶Q��

�

-XDQ�3DXUD�*DUF°D�

'RFWRU� HQ� $GPLQLVWUDFL¶Q� SRU� OD� 8QLYHUVLGDG� $XW¶QRPD� GH� 1XHYR� /H¶Q�

�8$1/���&RQWDGRU�3½EOLFR�\�$XGLWRU�SRU�OD�)DFXOWDG�GH�&RQWDGXU°D�3½EOLFD�

\�$GPLQLVWUDFL¶Q�GH�OD�8$1/�\�0DHVWUR�HQ�'HUHFKR�)LVFDO��$FWXDOPHQWH�HV�

3URIHVRU�,QYHVWLJDGRU� \� 6HFUHWDULR� *HQHUDO� GH� OD� 8$1/�� (V� &RQWDGRU�

3½EOLFR�&HUWLILFDGR�SRU�HO�,QVWLWXWR�0H[LFDQR�GH�&RQWDGRUHV�3½EOLFRV��+D�

IXQJLGR� 7LWXODU� GHO� &HQWUR� GH� 'HVDUUROOR� (PSUHVDULDO� HQ� OD� )DFXOWDG� GH�

&RQWDGXU°D�3½EOLFD�\�$GPLQLVWUDFL¶Q�GH�OD�8$1/��DV°�FRPR�3UHVLGHQWH�GHO�

,QVWLWXWR�0H[LFDQR�GH�&RQWDGRUHV�3½EOLFRV��+D�RFXSDGR�GLYHUVRV�FDUJRV�

S½EOLFRV�� HQWUH� ORV� TXH� VH� HQFXHQWUDQ� 'HOHJDGR� GH� 1XHYR� /H¶Q� OD�

352'(&21�� 6XEVHFUHWDULR� GH� ,QJUHVRV� HQ� OD� 7HVRUHU°D� GHO� (VWDGR� GH�
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1XHYR�/H¶Q�\�7HVRUHUR�GHO�$\XQWDPLHQWR�GH�0RQWHUUH\��&XHQWD�FRQ�P¤V�

GH����D´RV�GH�H[SHULHQFLD�FRPR�FRQVXOWRU�ILVFDO�LQGHSHQGLHQWH��

�

(VWHEDQ�3LFD]]R�3DOHQFLD�

'RFWRU�HQ�&LHQFLDV�6RFLDOHV�FRQ�RULHQWDFL¶Q�HQ�'HVDUUROOR�6XVWHQWDEOH�SRU�

OD� 8QLYHUVLGDG� $XW¶QRPD� GH� 1XHYR� /H¶Q�� 0DHVWUR� HQ� (FRQRP°D� FRQ�

HVSHFLDOLGDG� HQ� (FRQRP°D� ,QGXVWULDO� \� /LFHQFLDGR� HQ� (FRQRP°D� SRU� OD�

PLVPD�OD�8$1/��$FWXDOPHQWH��HV�3URIHVRU�Ń�,QYHVWLJDGRU�GH�OD�8QLYHUVLGDG�

$XW¶QRPD�GH�1XHYR�/H¶Q��6XV�¤UHDV�GH� LQYHVWLJDFL¶Q� VRQ�HO� GHVDUUROOR�

UHJLRQDO��GHVDUUROOR�VXVWHQWDEOH�\�VRFLDO�

�

1HOO\�&ULVWLQD�5DP°UH]�*ULPDOGR�

(V�'RFWRUD�HQ�&RQWDGXU°D��0DHVWUD�HQ�(FRQRP°D�,QGXVWULDO�\�/LFHQFLDGD�HQ�

(FRQRP°D� SRU� OD� 8QLYHUVLGDG� $XW¶QRPD� GH� 1XHYR� /H¶Q� �8$1/���

$FWXDOPHQWH�HV�SURIHVRUD�LQYHVWLDGRUD�GH�OD�)DFXOWDG�GH�$JURQRP°D�GH�OD�

8$1/�� 6XV� O°QHDV� GH� LQYHVWLJDFL¶Q� HFRQ¶PLFD� VRQ�� DQ¤OLVLV� VHFWRULDO��

HYDOXDFL¶Q� VRFLRHFRQ¶PLFD� GH� SUR\HFWRV� \� SRO°WLFDV� S½EOLFDV�� (Q� �����

UHFLEL¶�HO�3UHPLR�D�OD�,QYHVWLJDFL¶Q�8$1/�HQ�HO��UHD�GH�&LHQFLDV�6RFLDOHV�

\�$GPLQLVWUDWLYDV�\�HO�6HJXQGR� OXJDU�GHO�3ULPHU�3UHPLR�GH� ,QYHVWLJDFL¶Q�

&,(�8$1/��

�

�

�

�

�

�
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(O°DV�$OYDUDGR�/DJXQDV�

'RFWRU�HQ�&LHQFLDV�6RFLDOHV�FRQ�RULHQWDFL¶Q�HQ�'HVDUUROOR�6XVWHQWDEOH�SRU�

OD�8QLYHUVLGDG�$XW¶QRPD�GH�1XHYR�/H¶Q��8$1/���$GHP¤V��FXHQWD�FRQ�XQD�

PDHVWU°D� HQ� (FRQRP°D� SRU� SDUWH� GH� OD� 8$1/�� /LFHQFLDGR� HQ� (FRQRP°D�

$JU°FROD�SRU�OD�8QLYHUVLGDG�$XW¶QRPD�&KDSLQJR��(V�SURIHVRU�H�LQYHVWLJDGRU�

GH�OD�)DFXOWDG�GH�&RQWDGXU°D�S½EOLFD�\�$GPLQLVWUDFL¶Q�GH�OD�8$1/��0LHPEUR�

GHO�6LVWHPD�1DFLRQDO�GH�,QYHVWLJDGRUHV��6XV�¤UHDV�GH�HVSHFLDOLGDG�VRQ�OD�

HFRQRP°D�GHO�GHVDUUROOR�\�HO�GHVDUUROOR�VRFLDO�\�UHJLRQDO���

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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&RPR� SDUWH� GHO� FRPSURPLVR� GH� OD�

8QLYHUVLGDG�$XW¶QRPD�GH�1XHYR�/H¶Q�FRQ�HO�

LPSXOVR�GHO�ELHQHVWDU�VRFLDO�\�OD�SURPRFL¶Q�

GH�OD�HTXLGDG�HQ�OD�SREODFL¶Q��HO�&HQWUR�GH�

'HVDUUROOR� (PSUHVDULDO� �&('((0�� GH� OD�

)DFXOWDG� GH� &RQWDGXU°D� 3½EOLFD� \�

$GPLQLVWUDFL¶Q� �)$&3<$�� SRQH� D�

GLVSRVLFL¶Q� GH� OD� VRFLHGDG� OD� SUHVHQWH�

LQLFLDWLYD� TXH� EXVFD� FRQWULEXLU� DO�

SODQWHDPLHQWR� GH� VROXFLRQHV� GH� ORV� UHWRV�

SULQFLSDOHV�TXH�HQIUHQWD�HO�HVWDGR�GH�1XHYR�

/H¶Q� HQ� W¬UPLQRV� GH� FRPSHWLWLYLGDG�

HFRQ¶PLFD� \� KDFLHQGD� S½EOLFD�� /RV�

UHVXOWDGRV�SUHVHQWHV�HQ�HVWH�GRFXPHQWR�VRQ�

XQD� IXHQWH� GH� LQIRUPDFL¶Q� FUHDGD� SDUD� OD�

JHQHUDFL¶Q�GH�HVWUDWHJLDV�TXH�IRUWDOH]FDQ�OD�

HFRQRP°D�\�SRWHQFLDOLFHQ�ODV�RSRUWXQLGDGHV�

GH�FUHFLPLHQWR�GHO�HVWDGR�GH�1XHYR�/H¶Q��

�


