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'LUHFWULFHV�GHO�3ODQ�$QXDO�GH�&RQWURO�7ULEXWDULR

/D�$JHQFLD�7ULEXWDULD�VLW~D�HO�IRPHQWR�
GHO�FXPSOLPLHQWR�YROXQWDULR�HQ�HO�FHQWUR�
GH�VX�DFWLYLGDG�GH�FRQWURO

/D�SUHYHQFLyQ�GHO�IUDXGH�PHGLDQWH�DVLVWHQWHV�YLUWXDOHV��XQD�
QXHYD� HVWUDWHJLD� IUHQWH� D� ORV� FRQWULEX\HQWHV� TXH� LQLFLDQ�
DFWLYLGDGHV� HFRQyPLFDV� \� PHMRUDV� HQ� OD� DVLVWHQFLD� DO�
FRQWULEX\HQWH VRQ�ODV�PHGLGDV�TXH�SUHWHQGHQ�LPSXOVDU�HO�
FXPSOLPLHQWR�YROXQWDULR�GH�ODV�REOLJDFLRQHV�ILVFDOHV

(O�FRQWURO�GH�ORV�SDWULPRQLRV�UHOHYDQWHV�VH�YHUi�UHIRU]DGR�
FRQ�OD�QXHYD�8QLGDG�&HQWUDO�GH�&RRUGLQDFLyQ�GHO�&RQWURO�GH�
3DWULPRQLRV�5HOHYDQWHV

(O� FRQWURO� GH� OD� IDFWXUDFLyQ� LUUHJXODU� FRQVWLWX\H� XQD�
SULRULGDG��OtQHD�GH�DFWXDFLyQ�TXH�VH�YHUi�UHIRU]DGD�FRQ�OD�
DQXQFLDGD�SURKLELFLyQ�GHO�VRIWZDUH�GH�GREOH�XVR

/D� H[SORWDFLyQ� GH� OD� LQIRUPDFLyQ� LQWHUQDFLRQDO� �&56��
µ,QIRUPH�SDtV�SRU�SDtV¶��SHUPLWLUi� LQGXFLU�HO� FXPSOLPLHQWR�
YROXQWDULR�\ HOHYDU HO�Q~PHUR�GH�DFWXDFLRQHV

/RV� ULHVJRV� GHULYDGRV� GHO� %UH[LW�� OD� UHSUHVLyQ� GHO�
FRQWUDEDQGR�\�HO�WUiILFR�GH�GURJDV��FRQ�HVSHFLDO�DWHQFLyQ�D�
OD� ]RQD� GHO� (VWUHFKR�� \� OD� DJLOL]DFLyQ� GH� OD� JHVWLyQ�
UHFDXGDWRULD�GH�ODV�GHXGDV�VRQ�RWURV�iPELWRV�SULRULWDULRV

�� GH HQHUR GH� ������ /D� SURPRFLyQ� GHO� FXPSOLPLHQWR� YROXQWDULR� GHO�
FRQWULEX\HQWH�VHUi��D� OR� ODUJR�GH HVWH DxR�\� ORV�VLJXLHQWHV��XQ�HOHPHQWR�
FHQWUDO�GH� OD�DFWLYLGDG�GH�FRQWURO�TXH�GHVDUUROOD� OD�$JHQFLD�7ULEXWDULD��D�
SDUWLU� GHO� GHVDUUROOR� GH� XQD� QXHYD� SODQLILFDFLyQ� HVWUDWpJLFD� \� XQD�
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UHRUGHQDFLyQ�\D�LQLFLDGD�GH�VXV�UHFXUVRV�KXPDQRV�FRQ�HO�GREOH�REMHWLYR�
GH�IDYRUHFHU�HVH�FXPSOLPLHQWR�YROXQWDULR�\�GH�LQWHQVLILFDU�ODV�DFWXDFLRQHV�
GH�OXFKD�FRQWUD�HO�IUDXGH� DEDUFDQGR�HO�PD\RU�iPELWR�WHUULWRULDO�SRVLEOH�

8QD�SLH]D�EiVLFD�HQ�HVWH�HQIRTXH�UHIRU]DGR�GHO�FRQWURO�KDFLD�OD�PHMRUD�GHO�
FXPSOLPLHQWR�\�HO�HQVDQFKDPLHQWR�GH�EDVHV�LPSRQLEOHV�IXWXUDV�SDVDUi�SRU�
HMHUFHU� XQ� PD\RU� \� PHMRU� FRQWURO� \� DQiOLVLV� GH� ORV� PRWLYRV� GH� ODV�
UHJXODUL]DFLRQHV� LQVSHFWRUDV� HQ� ORV� GLVWLQWRV� H[SHGLHQWHV�� (OOR� YHQGUi�
DFRPSDxDGR�GH�OD�LPSODQWDFLyQ�GHILQLWLYD�HQ������GH�XQD�KHUUDPLHQWD�GH�
JHVWLyQ�GH�ULHVJRV�WULEXWDULRV� TXH�VLVWHPDWL]D�WRGRV�ORV�H[LVWHQWHV�HQ�OD�
$($7�� FUHD� FROHFWLYRV� GH� ULHVJRV� \� SHUPLWH� XQ� PHMRU� VHJXLPLHQWR� GHO�
UHVXOWDGR�GH�ODV�DFWXDFLRQHV�GH�FRQWURO�TXH�OD�$JHQFLD�OOHYD�D�FDER�

$Vt� OR� SRQH� GH� PDQLILHVWR� HO� 3ODQ� GH� &RQWURO� 7ULEXWDULR� ������ FX\DV�
GLUHFWULFHV�JHQHUDOHV�VH�SXEOLFDQ�KR\�HQ�HO�%ROHWtQ�2ILFLDO�GHO�(VWDGR��TXH�
LQFLGHQ�PX\�HVSHFLDOPHQWH�HQ�OD�UHOHYDQFLD�TXH HQ HO�SUHVHQWH�HMHUFLFLR�
WHQGUi� OD�FRPELQDFLyQ�GHO�XVR� LQWHQVLYR�GH� OD WHFQRORJtD�GH�DQiOLVLV�GH�
GDWRV� WLSR� µ%LJ� 'DWD¶� \� OD� H[SORWDFLyQ� GH� ODV�PiV� UHFLHQWHV� IXHQWHV� GH�
LQIRUPDFLyQ��6,,��&56��)DWFD��µ,QIRUPH�3DtV�SRU�3DtV¶�±&%&± \��D�SDUWLU�GH�
������ WDPELpQ� OD� LQIRUPDFLyQ� VREUH�PHFDQLVPRV� GH� SODQLILFDFLyQ� ILVFDO�
DJUHVLYD��R�µ'$&��¶��SDUD�DKRQGDU�HQ�HO�FRQWURO�UHIRU]DGR�HQ�iPELWRV�WDOHV�
FRPR�ORV�JUDQGHV�SDWULPRQLRV��ODV�PXOWLQDFLRQDOHV��OD�HFRQRPtD�VXPHUJLGD�
\�HO�IUDXGH�HQ�ORV�iPELWRV�UHFDXGDWRULR�\�DGXDQHUR�

/RV�DVLVWHQWHV�YLUWXDOHV��\D�SUREDGRV�FRQ�p[LWR�HQ�HO�,9$�\�HQ�HO�6XPLQLVWUR�
,QPHGLDWR� GH� ,QIRUPDFLyQ� �6,,�� VH� SRWHQFLDUiQ� \� H[WHQGHUiQ� D� ODV�
GHFODUDFLRQHV� FHQVDOHV�� GHQWUR� GH�XQD�HVWUDWHJLD� µ5LJKW� IURP� WKH�VWDUW¶�
RULHQWDGD� D� IDFLOLWDU� HO� FXPSOLPLHQWR� YROXQWDULR� GH� VXV� REOLJDFLRQHV�
WULEXWDULDV�SRU�ORV�FRQWULEX\HQWHV�TXH�LQLFLDQ�DFWLYLGDGHV�HFRQyPLFDV�

&RQ� HO� PLVPR� SURSyVLWR� GH� LPSXOVDU� HO� FXPSOLPLHQWR� YROXQWDULR� VH�
LQWURGXFLUiQ�PHMRUDV�HQ�OD�FDPSDxD�GH�5HQWD��5HQWD�:(%��SDUD�IDFLOLWDU�OD�
GHFODUDFLyQ�GH� ODV�FDUWHUDV�GH�YDORUHV��VH�FRQVROLGDUi OD�DSS�SXHVWD�HQ�
IXQFLRQDPLHQWR�HQ������\�VH�SRWHQFLDUiQ�ORV�DYLVRV�D�ORV�FRQWULEX\HQWHV�
VREUH�ODV�UHQWDV�TXH�GHEHQ�GHFODUDU��(Q�HO�,9$�VH�DQDOL]DUi�OD�FHVLyQ�GH�
GDWRV� ILVFDOHV �LQIRUPDFLyQ� GH� VXV� FOLHQWHV� \� SURYHHGRUHV�� D� ORV�
FRQWULEX\HQWHV�QR�LQFOXLGRV�HQ�HO�6,,�SDUD�IDFLOLWDUOHV�OD�SUHVHQWDFLyQ�GH�ODV�
GHFODUDFLRQHV�



&255(2 (/(&75Ð1,&2
VHFUHWDULD�SUHQVD#KDFLHQGD�JRE�HV (VWD�LQIRUPDFLyQ�SXHGH�VHU�XVDGD�HQ�SDUWH�R�HQ�VX�LQWHJULGDG�VLQ�QHFHVLGDG�GH�FLWDU�IXHQWHV

$/&$/É���
������� 0$'5,'
7(/����������������
)$;��������������

3iJLQD�� GH��
ZZZ�KDFLHQGD�JRE�HV

/D�XWLOL]DFLyQ�GH�ORV�DYDQFHV�WHFQROyJLFRV�HQ�HO�DQiOLVLV�GH�ULHVJRV�SDUD�
RSWLPL]DU� ODV�QXHYDV�IXHQWHV�GH�LQIRUPDFLyQ�LQWHUQDFLRQDO�� WDOHV�FRPR�OD�
LQIRUPDFLyQ�VREUH�FXHQWDV�ILQDQFLHUDV�HQ�HO�H[WHULRU�R�HO�µ,QIRUPH�3DtV�SRU�
3DtV¶ TXH� GHEHQ� SUHVHQWDU� ORV� JUXSRV� PXOWLQDFLRQDOHV�� UHIRU]DUi� OD�
SUHYHQFLyQ�\�SHUPLWLUi�LQFUHPHQWDU�HO�Q~PHUR�GH�DFWXDFLRQHV�GH�FRQWURO�GH�
ODV� SHUVRQDV� \� HQWLGDGHV� FRQ� ELHQHV� \� GHUHFKRV� HQ� HO� H[WHULRU� R� FRQ�
DFWLYLGDG�LQWHUQDFLRQDO�

&UHDFLyQ�GH�OD�8QLGDG�GH�&RQWURO�GH�3DWULPRQLRV�5HOHYDQWHV

0X\�HVSHFLDOPHQWH�VH�SRWHQFLDUiQ�ODV�DFWXDFLRQHV�GH�FRQWURO�DFHUFD�GH�
ORV� FRQWULEX\HQWHV� FRQ� SDWULPRQLRV VLJQLILFDWLYRV� FRQ� OD� FUHDFLyQ� GH� OD�
8QLGDG�&HQWUDO�GH�&RRUGLQDFLyQ�GHO�&RQWURO�GH�3DWULPRQLRV�5HOHYDQWHV�

(VWD�XQLGDG�WLHQH�HO�REMHWLYR�GH FRRUGLQDU�H�LPSXOVDU�HQ�WRGR�HO�WHUULWRULR�OD�
REWHQFLyQ�\�RUGHQDFLyQ�GH�LQIRUPDFLyQ�SDUD�HO�FRQWURO��OD�FRODERUDFLyQ�HQ�
HO�GHVDUUROOR�GH�QXHYDV�KHUUDPLHQWDV�LQIRUPiWLFDV�\�OD�SURSXHVWD��LPSXOVR�
\�VHJXLPLHQWR�GH�QXHYDV�OtQHDV�GH�VHOHFFLyQ�GH�REOLJDGRV�WULEXWDULRV�TXH�
FXHQWDQ�FRQ�XQ�SDWULPRQLR�UHOHYDQWH�\�PXHVWUDQ�GHWHUPLQDGRV�SHUILOHV�GH�
ULHVJR�ILVFDO��(Q�ODV�DFWXDFLRQHV�VH�SUHVWDUi�HVSHFLDO�DWHQFLyQ�D�ORV�ELHQHV�
\� GHUHFKRV� VLWXDGRV� HQ� HO� H[WHULRU� \� ORV� HQWUDPDGRV� ILQDQFLHURV� \�
VRFLHWDULRV���

(O�FRQWURO�GH OD�IDFWXUDFLyQ�LUUHJXODU��XQLGR�D�OD�DQXQFLDGD�SURKLELFLyQ�GHO�
VRIWZDUH�GH�GREOH�XVR�TXH�SHUPLWH�OD�OOHYDQ]D�GH�GREOHV�FRQWDELOLGDGHV��
LQFLGLUi�VREUH�ODV�DFWLYLGDGHV�FRQ�FRQVXPLGRUHV�ILQDOHV�FRQ�PD\RU�ULHVJR�
GH�IUDXGH��HQ�HVSHFLDO�HQ�HO�,9$��

&RQ� FDUiFWHU� JHQHUDO�� OD� SODQLILFDFLyQ� GH� ODV� DFWXDFLRQHV� GH� FRQWURO� VH�
RULHQWD�QR�VROR�D�UHJXODUL]DU�ORV�LQFXPSOLPLHQWRV�GHWHFWDGRV�VLQR�WDPELpQ�
D� LQGXFLU� XQ� PHMRU� FRPSRUWDPLHQWR� IXWXUR� GH� ORV� FRQWULEX\HQWHV�
FRPSUREDGRV�\�VXV�HQWRUQRV�\��HQ�JHQHUDO��GH�ORV�VHFWRUHV�HFRQyPLFRV�HQ�
ORV� TXH� OD� SUHVHQFLD� LQVSHFWRUD� VHD� VLJQLILFDWLYD�� 'H� LJXDO� IRUPD�� VH�
UHDOL]DUi�XQ�HVSHFLDO�VHJXLPLHQWR�GH�ORV�PRWLYRV�GH�UHJXODUL]DFLyQ�FRPR�
IXHQWH�GH�LQIRUPDFLyQ�HVHQFLDO�SDUD�OD�SODQLILFDFLyQ�GH�QXHYDV�DFWXDFLRQHV�
GH�FRQWURO��

/D�UHSUHVLyQ�GHO�FRQWUDEDQGR�\�HO�WUiILFR�GH�GURJDV�VH�YHUi�UHIRU]DGD�FRQ�
OD�HQWUDGD�HQ�YLJRU�GH�OD�QRUPDWLYD�GH�FRQWUDEDQGR�HQFDPLQDGD�D�OLPLWDU�
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HO�XVR�GH�ODV�HPEDUFDFLRQHV�VHPLUUtJLGDV�GH�DOWD�YHORFLGDG�KDELWXDOPHQWH�
XWLOL]DGDV�SRU�ORV�QDUFRWUDILFDQWHV��

8VR�DEXVLYR�GH�VRFLHGDGHV�\�FRQWURO�JHQHUDO�HQ�6RFLHGDGHV

&RPR� HQ� DxRV� DQWHULRUHV�� VH� DQDOL]DUi� OD� LQWHUSRVLFLyQ� GH� SHUVRQDV�
MXUtGLFDV� FRQ�HO� REMHWR� GH� UHGXFLU� LPSURFHGHQWHPHQWH� OD� WULEXWDFLyQ�� VLQ�
SHUMXLFLR�GH�DQiOLVLV�FRQFUHWRV�TXH�SHUPLWDQ�GHWHFWDU�RWUDV�LQFRQVLVWHQFLDV�
FRPR�OD�LQGHELGD�GHGXFFLyQ�GH�JDVWRV�SHUVRQDOHV�

$GHPiV�� FRPR� FRPSOHPHQWR� D� ODV� DFWXDFLRQHV� GH� FRQWURO� GH� JUDQGHV�
HPSUHVDV��VH�UHDOL]DUiQ�DFWXDFLRQHV�FRQMXQWDV�GH�ODV�iUHDV�GH�*HVWLyQ�\�
GH�,QVSHFFLyQ�VREUH�ODV�SHTXHxDV�VRFLHGDGHV�FRPHUFLDOHV�R LQGXVWULDOHV��
KDVWD�DKRUD�FRQ�XQ�EDMR�QLYHO�GH�SULRULGDG�HQ�HO�FRQWURO�GHO�LPSXHVWR��FRQ�
HO�REMHWLYR�GH�PHMRUDU�VX�FRPSRUWDPLHQWR�WULEXWDULR��

(Q�HVSHFLDO��VH�DFWXDUi�UHVSHFWR�GH� ODV�HPSUHVDV�FX\RV�YRO~PHQHV�GH�
DFWLYLGDG��GH�EHQHILFLRV��GH�YHQWDV�R�GH�FREURV�UHVXOWHQ�LQFRKHUHQWHV�FRQ�
ORV�QRUPDOHV�GH�VX�VHFWRU��

$GLFLRQDOPHQWH�� VH� UHDOL]DUiQ� DFWXDFLRQHV� GH� FRQWURO� VREUH� ORV� JUXSRV�
ILVFDOHV�� LQFOX\HQGR� DTXHOORV� TXH� SUHVHQWDQ� FLIUDV� GH� QHJRFLRV�
FRQVROLGDGDV� UHGXFLGDV�� HVWiQ� LQWHJUDGRV� SRU� XQ� Q~PHUR� SHTXHxR� GH�
HQWLGDGHV�\�QR�HIHFW~DQ�RSHUDFLRQHV�LQWUD�JUXSR�

1XHYRV�PRGHORV�GH�QHJRFLR

6H�UHDOL]DUi�XQ�HVWXGLR�LQLFLDO�GH�ODV�WHFQRORJtDV�)LQWHFK�SDUD�HYLWDU�TXH�VX�
GHVSOLHJXH� DOWHUH� HO� JUDGR� GH� FRQRFLPLHQWR� TXH� OD� $JHQFLD� 7ULEXWDULD�
PDQWLHQH�VREUH�HO�GHVDUUROOR�GH�DFWLYLGDGHV�HFRQyPLFDV��DO�WLHPSR�TXH�VH�
DQDOL]DQ�VXV�SRVLELOLGDGHV�SDUD�PHMRUDU�HO�VHUYLFLR�D�ORV�FRQWULEX\HQWHV�

$GHPiV��VH�FRQWLQXDUiQ�UHDOL]DQGR�DFWXDFLRQHV�VREUH�ORV�QXHYRV�PRGHORV�
GH�GLVWULEXFLyQ�\�QXHYDV�DFWLYLGDGHV� FRPR�OD�³WULDQJXODFLyQ�GH�HQYtRV´��HQ�
OD�TXH�ODV�YHQWDV�UHDOL]DGDV�SRU�XQD�HPSUHVD�VRQ�HQWUHJDGDV�SRU�RWUDV��\�
³WLHQGDV�GH�WLHQGDV´�LQVWDODGDV�HQ�SiJLQDV�ZHE��

$VLPLVPR��VHUiQ�REMHWR�GH�DWHQFLyQ�ODV�DFWLYLGDGHV�ORJtVWLFDV�OLJDGDV�FRQ�
HO�FRPHUFLR�HOHFWUyQLFR��'H�LJXDO�IRUPD��FRQWLQXDUi HO�DQiOLVLV�\�HVWXGLR�GH�
ORV�QXHYRV�PHGLRV�GH�SDJR�SDUD�DYDQ]DU�HQ�VX�FRQWURO���
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(Q� UHODFLyQ� FRQ� ORV� ULHVJRV� ILVFDOHV� REVHUYDGRV� HQ� ODV� RSHUDFLRQHV�
UHDOL]DGDV� FRQ� FULSWRPRQHGDV�� GXUDQWH� HO� DxR� ����� VH� FRQWLQXDUiQ� ODV�
DFWXDFLRQHV�LQLFLDGDV�HQ�������D�SDUWLU�GH�OD�LQIRUPDFLyQ�REWHQLGD�GH�ORV�
LQWHUPHGLDULRV�TXH�LQWHUYLHQHQ�HQ�GLFKDV�RSHUDFLRQHV��

7DPELpQ� VH� HIHFWXDUi� HO� DQiOLVLV� \� H[SORWDFLyQ� GH� OD� LQIRUPDFLyQ� GH�
WHUFHURV�VREUH�OD�WHQHQFLD�\�RSHUDFLRQHV�FRQ�PRQHGDV�YLUWXDOHV�UHDOL]DGDV�
SRU� FRQWULEX\HQWHV� UHVLGHQWHV� HQ� (VSDxD�� HQ� DSOLFDFLyQ� GH� OD� QXHYD�
QRUPDWLYD� TXH�HVWi�SUHYLVWR�TXH�VH�DSUXHEH�HQ�������

2WUDV�DFWXDFLRQHV�HQ�HO�iPELWR�GH�ORV�WULEXWRV�LQWHUQRV

&RQ�FDUiFWHU�JHQHUDO��VH�UHIRU]DUiQ�ORV�FRQWUROHV�GH�DFFHVR�DO�FHQVR�\�OD�
DFWXDOL]DFLyQ�GH�OD�LQIRUPDFLyQ�FHQVDO�HQ�GHVDUUROOR�GH�OD�HVWUDWHJLD�µ5LJKW�
IURP� WKH� VWDUW¶�� 7DPELpQ� FRQWLQXDUiQ� ORV� FRQWUROHV� VREUH� DFWLYLGDGHV�
HFRQyPLFDV� HQ� HO� ,53)�� ORV� UHQGLPLHQWRV� GH� FDSLWDO� LQPRELOLDULR� FRQ�
H[SORWDFLyQ� GH� OD� QXHYD� GHFODUDFLyQ� LQIRUPDWLYD� VREUH� DUUHQGDPLHQWRV�
WXUtVWLFRV�� ODV� UHWHQFLRQHV� \� OD� XWLOL]DFLyQ� DEXVLYD� GHO� UpJLPHQ� GH� ODV�
HQWLGDGHV�VLQ�ILQHV�OXFUDWLYRV�

6H� FRQWLQXDUi� FRQ� HO� SURFHVR� GH� RSWLPL]DFLyQ� GH� OD� LQIRUPDFLyQ�
SURSRUFLRQDGD�SRU�HO�6,,�IDFLOLWDQGR�OD�DSUR[LPDFLyQ�GH�ODV�DFWXDFLRQHV�GH�
FRQWURO�D� OD� UHDOL]DFLyQ�GH� ODV�RSHUDFLRQHV��'H� LJXDO� IRUPD��FRQWLQXDUiQ�
VLHQGR�SULRULWDULDV�ODV�DFWXDFLRQHV�GH�FRQWURO�YLQFXODGDV�D�OD�H[LVWHQFLD�GH�
WUDPDV� GH� ,9$�� FRQ� XQ� FRQWURO� UHIRU]DGR� GHO� 5HJLVWUR� GH� 2SHUDGRUHV�
,QWUDFRPXQLWDULRV��52,��\�ORV�VHFWRUHV�\�DFWLYLGDGHV�GH�ULHVJR�

(Q�HO�iPELWR�GH� ORV� ,PSXHVWRV�(VSHFLDOHV�VH�HIHFWXDUiQ�FRQWUROHV�SDUD�
YHULILFDU�OD�FRUUHFWD�DSOLFDFLyQ�GH�OD�QRUPDWLYD��OD�IRUPDFLyQ�GHO�FHQVR��OD�
SURFHGHQFLD�GH�ODV�GHYROXFLRQHV�\�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�D�FXPSOLU�D�
HIHFWRV�GH�OD�YLJHQFLD�GH�ODV�DXWRUL]DFLRQHV�GH�ORV�HVWDEOHFLPLHQWRV�VXMHWRV�
D� ORV� ,PSXHVWRV�(VSHFLDOHV� GH�)DEULFDFLyQ�� \� FRQWUROHV� HVSHFtILFRV�GHO�
PRYLPLHQWR�\�H[LVWHQFLDV�GH�SURGXFWRV�HQ� IiEULFDV��GHSyVLWRV� ILVFDOHV�\�
DOPDFHQHV�ILVFDOHV�
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2WUDV�DFWXDFLRQHV�HQ�HO�iPELWR�DGXDQHUR�

$QWH�OD�SRVLELOLGDG�GH�TXH�QR�VH�DOFDQFH�XQ�DFXHUGR�VREUH�HO�%UH[LW��VH�
UHDOL]DUiQ�ODV�DGDSWDFLRQHV�QHFHVDULDV�HQ�ORV�VLVWHPDV�LQIRUPiWLFRV�SDUD�
JDUDQWL]DU�OD�QRUPDO�WUDPLWDFLyQ�DGXDQHUD�WUDV�OD�VDOLGD�GHO�5HLQR�8QLGR�\�
VH�LQWHQVLILFDUi�OD�LQIRUPDFLyQ�D�ORV�RSHUDGRUHV�

3RU�RWUR�ODGR��VH�FRQWLQXDUi�FRQ�OD�PHMRUD�GHO�VLVWHPD�GH�SUH�GHFODUDFLRQHV�
DGXDQHUDV�� ORV� SURFHGLPLHQWRV� GH� UHYDOXDFLyQ� GH� DXWRUL]DFLRQHV�
DGXDQHUDV�\�ODV�SURSLDV�DXWRUL]DFLRQHV�DGXDQHUDV��$GHPiV��VH HIHFWXDUiQ�
DFWXDFLRQHV�GH�FRPSUREDFLyQ�GH�PHUFDQFtDV�HQ�ORV�UHFLQWRV�DGXDQHURV�\�
GH�ORV�PRYLPLHQWRV�GH�HIHFWLYR�UHDOL]DGRV�SRU�YLDMHURV��DVt�FRPR�FRQWUROHV�
D� SRVWHULRUL� SDUD� YHULILFDU� HO� RULJHQ�� FODVLILFDFLyQ� DUDQFHODULD� \� YDORU� HQ�
DGXDQD�GHFODUDGRV�FRQ�PRWLYR�GH�OD�LPSRUWDFLyQ�GH�PHUFDQFtDV��

$VLPLVPR�� VH� OOHYDUiQ� D� FDER� DFWXDFLRQHV� HQ� ORV� FDVRV� HQ� ORV� TXH� VH�
GHWHFWH�OD�RFXOWDFLyQ�WRWDO�R�SDUFLDO�GH�OD�FDGHQD�GH�WUDQVPLVLyQ�FRPHUFLDO�
GHVGH�OD�LPSRUWDFLyQ�KDVWD�OD�YHQWD�DO�FRQVXPLGRU�ILQDO�\�DFWXDFLRQHV�GH�
FRPSUREDFLyQ�H�LQYHVWLJDFLyQ�FRPELQDGDV�HQ�HO�FDVR�GH�ODV�LPSRUWDFLRQHV�
GH�SURGXFWRV�GH�FRQVXPR��WH[WLOHV�\�RWURV�FRQ�RULJHQ�DVLiWLFR��

/XFKD�FRQWUD�HO�FRQWUDEDQGR��QDUFRWUiILFR�\�EODQTXHR�GH�FDSLWDOHV

6H�UHDOL]DUiQ�DFWXDFLRQHV�GH�SUHYHQFLyQ�\�UHSUHVLyQ�GHO�FRQWUDEDQGR��HO�
QDUFRWUiILFR� \� HO� EODQTXHR� GH� FDSLWDOHV� SURFHGHQWH� GH� GLFKRV� LOtFLWRV��
DFWXDQGR�GH�PDQHUD�LQWHJUDO�FRQWUD�ODV�HVWUXFWXUDV�ORJtVWLFDV�\�ILQDQFLHUDV�
GH�ODV�RUJDQL]DFLRQHV�FULPLQDOHV��

)UHQWH�DO�WUiILFR�GH�GURJDV��ODV�iUHDV�GH�FRQWURO�SULRULWDULR�VHUiQ�WDQWR�HO�
WUiILFR� GH� FRFDtQD�� FRPR� OD� SURGXFFLyQ� GH� PDULKXDQD� HQ� SODQWDFLRQHV�
FODQGHVWLQDV�GHQWUR�GHO�WHUULWRULR�QDFLRQDO��6H�LQFUHPHQWDUi�OD�FRRUGLQDFLyQ�
FRQ�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG��

$GHPiV�� VH� LQWHQVLILFDUiQ� ODV� DFWXDFLRQHV� HQFDPLQDGDV� D� SHUVHJXLU�
QXHYDV�WHQGHQFLDV�HQ�HO�WUiILFR�LOtFLWR�SRU�YtD�PDUtWLPD�FRPR�HO�GHQRPLQDGR�
�GURS�RII´� �GLVSRVLWLYRV� GH� ORFDOL]DFLyQ� FRORFDGRV� HQ� ODV� GURJDV�� \� VH�
LPSXOVDUi� XQ� SUR\HFWR� LQLFLDGR� HQ� ����� SDUD� LPSOLFDU� D� WRGRV� ORV�
RSHUDGRUHV��S~EOLFRV \�SULYDGRV��GHO�iPELWR�SRUWXDULR��
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3RU�OR�TXH�VH�UHILHUH�DO�FRPHUFLR�LOtFLWR�GH�WDEDFR��VH�LQFUHPHQWDUi�HO�FRQWURO�
GH�OD�FDGHQD�GH�VXPLQLVWUR�GHELGR�D�OD�HQWUDGD�HQ�YLJRU�GH�OD�QRUPDWLYD�
DUPRQL]DGD�VREUH�WUD]DELOLGDG��$GHPiV��VH�SRWHQFLDUiQ�ODV�KHUUDPLHQWDV�
GH�DQiOLVLV�GH�ULHVJRV�HQ�SXHUWRV�\�HO�XVR�GH�ORV�PHGLRV�GH�LQVSHFFLyQ�QR�
LQWUXVLYD�SDUD�HYLWDU�HO�IUDXGH�HQ�HO�WUDQVSRUWH�HQ�FRQWHQHGRUHV��

$GHPiV�� VH� YD� D� LPSOHPHQWDU� XQD� QXHYD� HVWUDWHJLD� DGXDQHUD� GH�
LQWHOLJHQFLD� PDUtWLPD� \� VH� SRWHQFLDUiQ� ODV� DFWXDFLRQHV� GH� DQiOLVLV� GH�
ULHVJRV� \� GH� LQYHVWLJDFLyQ� UHODWLYDV� D� WUiILFRV� LOtFLWRV� TXH� DIHFWHQ� D� OD�
VHJXULGDG�JOREDO�R�GH�ORV�FLXGDGDQRV�\�DO�PHGLR�DPELHQWH��

&RPR� FRPSOHPHQWR� GH� ODV� SULRULGDGHV� DQWHULRUHV�� HQ� HO� iPELWR� OD�
LQYHVWLJDFLyQ�SRU�EODQTXHR�GH�FDSLWDOHV��VH�LQWHQVLILFDUiQ�ORV�FRQWUROHV�GH�
PRYLPLHQWR�GH�HIHFWLYR�HQ�DHURSXHUWRV��SXHUWRV�\�FDUUHWHUDV�HVSDxRODV�\�
VH�UHIRU]DUi�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ��OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�\�
OD�IRUPDFLyQ�IUHQWH�D�OD�XWLOL]DFLyQ�SRU�HO�FULPHQ�RUJDQL]DGR�GH�OD�LQWHUQHW�
SURIXQGD��µGHHS¶ \ µGDUN�ZHE¶� SDUD�HO�WUiILFR�\�FRPHUFLR�GH�ELHQHV�LOtFLWRV��
DVt�FRPR�HO�HPSOHR�GH�FULSWRPRQHGDV�FRPR�PHGLRV�GH�SDJR��

&RQWURO�HQ�HO�iPELWR�GH�UHFDXGDFLyQ�

6H�GHVDUUROODUiQ�DFWXDFLRQHV�SDUD�HYLWDU�OD�HOXVLyQ�GHO�SDJR�GH�ODV�GHXGDV�
PHGLDQWH� WpFQLFDV�GH�RFXOWDFLyQ�GHO� SDWULPRQLR� FUHDQGR�DSDULHQFLDV� GH�
LQVROYHQFLD�� HQ� RFDVLRQHV� PHGLDQWH� WHVWDIHUURV�� OD� LQWHUSRVLFLyQ� GH�
HQWLGDGHV�R�OD�RFXOWDFLyQ�GH�ORV�ELHQHV�R�GHUHFKRV�HQ�HO�H[WHULRU��

$GHPiV��VH�LQWURGXFLUiQ�PHMRUDV�HQ�OD�HYDOXDFLyQ�GHO�ULHVJR�UHFDXGDWRULR��
VH�LQWHQVLILFDUiQ�ODV�DFWXDFLRQHV�GH�LQYHVWLJDFLyQ�GLULJLGDV�D�LGHQWLILFDU�D�
WHUFHURV�UHVSRQVDEOHV�GH�ODV�GHXGDV��OD�DGRSFLyQ�GH�PHGLGDV�FDXWHODUHV�
FXDQGR�H[LVWDQ� LQGLFLRV�UDFLRQDOHV�GH�TXH�HO�GHXGRU�R� WHUFHURV�YD\DQ�D�
REVWDFXOL]DU� R� LPSHGLU� OD� DFFLyQ� GH� FREUR� \� OD� XWLOL]DFLyQ� GH� WRGDV� ODV�
SRVLELOLGDGHV�TXH�OD�QRUPDWLYD�HVWDEOHFH�SDUD�H[DFFLRQDU�ODV�GHXGDV�SRU�
UHVSRQVDELOLGDG�FLYLO�\�ODV�SHQDV�GH�PXOWD�FX\R�FREUR�VH�HQFRPLHQGH�D�OD�
$JHQFLD�7ULEXWDULD��DVt�FRPR�ODV�GHXGDV�YLQFXODGDV�D�GHOLWR��

3RU�~OWLPR��FRQ�OD�LQWHJUDFLyQ�GHO�SURFHGLPLHQWR�GH�VXEDVWD�HQ�HO�3RUWDO�GHO�
%ROHWtQ� 2ILFLDO� GHO� (VWDGR� VH� JHVWLRQDUi� GH� PDQHUD� XQLIRUPH� OD�
DGMXGLFDFLyQ�GH�ELHQHV�\�GHUHFKRV�VXEDVWDGRV��\�FRQVHJXLUi RSWLPL]DUVH�
OD�XWLOL]DFLyQ�GH�ORV�UHFXUVRV� FRQ�HO�FRQVLJXLHQWH�DKRUUR�GH�FRVWHV�
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$VLVWHQWH�YLUWXDO�GHO�,9$

(Q� ������ OD� $($7� SUHYp� WDPELpQ� UHIRU]DU� OD� SUHYHQFLyQ� GH� ORV�
LQFXPSOLPLHQWRV�WULEXWDULRV�GHVGH�OD�ySWLFD�GH�OD�LQIRUPDFLyQ�\�DVLVWHQFLD�
FRQ� XQD� HVWUDWHJLD� LQWHJUDO� GH� UHGXFFLyQ� GH� FDUJDV� DGPLQLVWUDWLYDV� \�
SUR\HFWRV� HVSHFtILFRV�� FRPR� OD� FUHDFLyQ� GHO� DVLVWHQWH� YLUWXDO� GHO� ,9$�
�µ$9,9$¶��� SUHYLVWD� SDUD� RFWXEUH� GH� HVWH� DxR�� R� OD� DFWXDOL]DFLyQ� GH�
FRQWHQLGRV�GHO�DVLVWHQWH�GHO�6XPLQLVWUR�,QPHGLDWR�GH�,QIRUPDFLyQ��6,,���TXH�
SRGUtD�YHQLU�DFRPSDxDGR�GH�OD�SXHVWD�D�GLVSRVLFLyQ� SDUD�QR�DFRJLGRV�DO�
6,,� GH� LQIRUPDFLyQ� GH� RSHUDFLRQHV� GHFODUDGDV� SRU� ORV� REOLJDGRV� DO�
VLVWHPD�

'H� LJXDO� IRUPD�� VH� SUHYp�� \D� SDUD� OD� SUy[LPD� &DPSDxD� GH� 5HQWD��
LQFRUSRUDU�D�5HQWD�:HE�XQD�YHUVLyQ�UHQRYDGD�GHO�SURJUDPD�µFDUWHUD�GH�
YDORUHV¶�TXH�FRQWHPSODUi�OD�SUHFXPSOLPHQWDFLyQ�GH�GDWRV�SRU�SDUWH�GH�OD�
$($7��IDFLOLWDQGR�OD�GHFODUDFLyQ�GH�FRPSUDYHQWD�GH�DFFLRQHV�SRU�SDUWH�GHO�
FRQWULEX\HQWH��7DPELpQ�VH�FRQWHPSOD�OD�FUHDFLyQ�GH�XQ�QXHYR�DVLVWHQWH�
YLUWXDO�\�XQ�QXHYR�IRUPXODULR�TXH�KDJD�PiV�IiFLO�OD�FXPSOLPHQWDFLyQ�GH�ODV�
GHFODUDFLRQHV�FHQVDOHV�


