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$O� PDUJHQ� XQ� VHOOR� FRQ� HO� (VFXGR� 1DFLRQDO�� TXH� GLFH�� (VWDGRV� 8QLGRV� 0H[LFDQRV�� 6HFUHWDUtD� GH� OD
)XQFLyQ�3~EOLFD�

-$9,(5� 9$5*$6� =(032$/7(&$7/�� 6XEVHFUHWDULR� GH� 5HVSRQVDELOLGDGHV� $GPLQLVWUDWLYDV� \�
&RQWUDWDFLRQHV�3~EOLFDV��HQ�DXVHQFLD�GHO�6HFUHWDULR�GH� OD�)XQFLyQ�3~EOLFD��FRQ�IXQGDPHQWR�HQ�OR�GLVSXHVWR�
SRU� ORV�DUWtFXORV����� IUDFFLRQHV�,�� ,,�� ,,,�\� ,9�GH� OD�/H\�2UJiQLFD�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO��\�������
IUDFFLRQHV�,�\�;;,9�����IUDFFLyQ�;,,�\��� GHO�5HJODPHQWR�,QWHULRU�GH�OD�6HFUHWDUtD�GH�OD�)XQFLyQ�3~EOLFD��\
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4XH�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR������������HVWDEOHFH�FRPR�HVWUDWHJLD�WUDQVYHUVDO�HO�3URJUDPD�SDUD�XQ�
*RELHUQR� &HUFDQR� \� 0RGHUQR� �3*&0��� PHGLDQWH� HO� TXH� VH� EXVFD� FRQWDU� FRQ� XQ� JRELHUQR� RULHQWDGR� D�
UHVXOWDGRV��HILFLHQWH��FRQ�PHFDQLVPRV�GH�HYDOXDFLyQ�TXH�SHUPLWDQ�PHMRUDU�VX�GHVHPSHxR�\�OD�FDOLGDG�GH�ORV�
VHUYLFLRV�� TXH� VLPSOLILTXH� OD� QRUPDWLYLGDG� \� WUiPLWHV� JXEHUQDPHQWDOHV�� ULQGD� FXHQWDV� GH� PDQHUD� FODUD� \�
RSRUWXQD�D�OD�FLXGDGDQtD��TXH�RSWLPLFH�HO�XVR�GH�ORV�UHFXUVRV�S~EOLFRV��\�TXH�XWLOLFH�ODV�QXHYDV�WHFQRORJtDV�GH�
OD�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�

(O� 3*&0� HVWDEOHFH� FRPR� FXDUWR� REMHWLYR� HO� 0HMRUDU� OD� *HVWLyQ� 3~EOLFD� *XEHUQDPHQWDO� HQ� OD�
$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO� �$3)���FRQVLVWHQWH�HQ� WUDQVIRUPDU�HO� IXQFLRQDPLHQWR�GH�VXV�GHSHQGHQFLDV�\�
HQWLGDGHV�� D� WUDYpV�GH� OD�PHMRUD�HQ� OD�SUHVWDFLyQ�GH�ELHQHV� \� VHUYLFLRV�D� OD�SREODFLyQ��HO� LQFUHPHQWR�HQ� OD�
HILFLHQFLD�GH�VX�RSHUDFLyQ�PHGLDQWH�OD�VLPSOLILFDFLyQ�GH�VXV�SURFHVRV�\�QRUPDV��HO�PHMRU�DSURYHFKDPLHQWR�GH�
ORV�UHFXUVRV��OD�HILFLHQFLD�GH�ORV�SURFHVRV�YLQFXODGRV�D�ODV�FRQWUDWDFLRQHV�TXH�UHDOL]D�HO�(VWDGR��DVt FRPR�HO�
LQFUHPHQWR�HQ�HO�GHVHPSHxR�GH�ORV�VHUYLGRUHV�S~EOLFRV�

4XH� HQ� HVWH� VHQWLGR� OD� HVWUDWHJLD� ���� 7UDQVIRUPDU� ORV� SURFHVRV� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV��
HVWDEOHFH�FRPR�OtQHD�GH�DFFLyQ�������(VWDQGDUL]DU�SURFHVRV�FRQ�ILQHV�VLPLODUHV�SDUD�KRPRORJDU�VX RSHUDFLyQ�
\� JDUDQWL]DU� OD� FDOLGDG� GH� VXV� UHVXOWDGRV� \�� OD� HVWUDWHJLD� ���� 6LPSOLILFDU� OD� UHJXODFLyQ� TXH� ULJH� D� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�SDUD�JDUDQWL]DU�OD�HILFLHQWH�RSHUDFLyQ�GHO�JRELHUQR��VH�YLQFXOD�FRQ�OD�OtQHD�GH�DFFLyQ�
������)RUWDOHFHU�OD�FRQWHQFLyQ�QRUPDWLYD�SDUD�QR�VREUHUUHJXODU�D�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

4XH�OD�6HFUHWDUtD�FXHQWD�FRQ�DWULEXFLRQHV�SDUD�RUJDQL]DU�\�FRRUGLQDU�HO�GHVDUUROOR�DGPLQLVWUDWLYR� LQWHJUDO�
GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�$3)�\�HPLWLU�ODV�QRUPDV�SDUD�TXH�ORV�UHFXUVRV�KXPDQRV��SDWULPRQLDOHV�
\�ORV�SURFHGLPLHQWRV�WpFQLFRV�GH�OD�PLVPD��VHDQ�DSURYHFKDGRV�\�DSOLFDGRV��UHVSHFWLYDPHQWH��FRQ�FULWHULRV�GH�
HILFDFLD�� OHJDOLGDG�� HILFLHQFLD� \� VLPSOLILFDFLyQ� DGPLQLVWUDWLYD�� DVt� FRPR� SDUD� UHDOL]DU� R� HQFRPHQGDU� ODV�
LQYHVWLJDFLRQHV��HVWXGLRV�\�DQiOLVLV�QHFHVDULRV�VREUH�HVWDV�PDWHULDV�

4XH�HO�GtD����GH�MXOLR�GH������VH�SXEOLFy�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��HO�$FXHUGR�SRU�HO�TXH�VH�
HPLWHQ� ODV�'LVSRVLFLRQHV�HQ�0DWHULD�GH�&RQWURO� ,QWHUQR� \� VH�H[SLGH�HO�0DQXDO�$GPLQLVWUDWLYR�GH $SOLFDFLyQ�
*HQHUDO� HQ� 0DWHULD� GH� &RQWURO� ,QWHUQR� �$FXHUGR� GH� &RQWURO� ,QWHUQR��� FRPR� SDUWH� GH� ODV� DFFLRQHV�
LQVWUXPHQWDGDV� HQ� HVWD� 6HFUHWDUtD� SDUD� HVWDQGDUL]DU� EDMR� FULWHULRV� GH� VLPSOLILFDFLyQ� DGPLQLVWUDWLYD�� ODV�
GLVSRVLFLRQHV�� SROtWLFDV� R� HVWUDWHJLDV�� DFFLRQHV� R� FULWHULRV� \� ORV� SURFHGLPLHQWRV� LQWHUQRV� TXH� HQ�PDWHULD� GH�
FRQWURO�LQWHUQR��VH�GHEHUiQ�REVHUYDU�HQ�HO�iPELWR�GH�OD�$3)�\��HQ�OR�FRQGXFHQWH��HQ�OD�3URFXUDGXUtD�*HQHUDO�
GH� OD� 5HS~EOLFD�� FRQ� OD� HPLVLyQ� GHO� $FXHUGR� GH� &RQWURO� ,QWHUQR� VH� UHJXOD� OD� LPSOHPHQWDFLyQ� GHO� PRGHOR�
HVWiQGDU� GH� FRQWURO� LQWHUQR�� OD� PHWRGRORJtD� JHQHUDO� GH� DGPLQLVWUDFLyQ� GH� ULHVJRV� \� HO� IXQFLRQDPLHQWR� GHO�
&RPLWp�GH�&RQWURO�\�'HVHPSHxR�,QVWLWXFLRQDO��IRUWDOHFLHQGR�OD�FXOWXUD�GHO�DXWRFRQWURO�\�OD�DXWRHYDOXDFLyQ��DVt�
FRPR�HO�DQiOLVLV�\�VHJXLPLHQWR�GH�ODV�HVWUDWHJLDV�\�DFFLRQHV�FRPR�XQ�PHGLR�SDUD�FRQWULEXLU�D�ORJUDU�ODV�PHWDV�
\�REMHWLYRV�GH�FDGD�LQVWLWXFLyQ�

4XH�FRQ�OD�HQWUDGD�HQ�YLJRU�GHO�6LVWHPD�1DFLRQDO�GH�$QWLFRUUXSFLyQ��VH�FRQIRUPy�HO�&RPLWp�&RRUGLQDGRU�
SRU� ORV� WLWXODUHV� GH� OD� $XGLWRUtD� 6XSHULRU� GH� OD� )HGHUDFLyQ�� GH� OD� )LVFDOtD� (VSHFLDOL]DGD� HQ� &RPEDWH� D� OD�
&RUUXSFLyQ�� GH� OD� 6HFUHWDUtD� GH� OD� )XQFLyQ� 3~EOLFD�� SRU� HO� 3UHVLGHQWH� GHO� 7ULEXQDO� )HGHUDO� GH� -XVWLFLD�
$GPLQLVWUDWLYD��HO�&RPLVLRQDGR�3UHVLGHQWH�GHO�,QVWLWXWR�1DFLRQDO�GH�$FFHVR�D�OD ,QIRUPDFLyQ��XQ�UHSUHVHQWDQWH�
GHO� &RQVHMR� GH� OD� -XGLFDWXUD� )HGHUDO� \� RWUR� GHO� &RPLWp� GH� 3DUWLFLSDFLyQ� &LXGDGDQD�� (VWD� LQVWDQFLD�
FRRUGLQDGRUD��WLHQH�HQWUH�VXV�SULQFLSDOHV�UHVSRQVDELOLGDGHV��HO�GLVHxR�\�SURPRFLyQ�GH�SROtWLFDV�LQWHJUDOHV�HQ�
PDWHULD� GH� ILVFDOL]DFLyQ� \� FRQWURO� GH� UHFXUVRV� S~EOLFRV�� GH� SUHYHQFLyQ�� FRQWURO� \� GLVXDVLyQ� GH� IDOWDV�
DGPLQLVWUDWLYDV� \� KHFKRV� GH� FRUUXSFLyQ�� HQ� HVSHFLDO� VREUH� ODV� FDXVDV� TXH� ORV� JHQHUDQ�� DVt� FRPR� HO�
HVWDEOHFLPLHQWR� GH� EDVHV� \� SULQFLSLRV� SDUD� OD� HIHFWLYD� FRRUGLQDFLyQ� GH� ODV� DXWRULGDGHV� GH� ORV� yUGHQHV� GH�
JRELHUQR�HQ�PDWHULD�GH�ILVFDOL]DFLyQ�\�FRQWURO�GH�ORV�UHFXUVRV�S~EOLFRV�

4XH� EDMR� HVWD� SUHPLVD�� VH� UHFRQRFH� DO� 6LVWHPD� 1DFLRQDO� GH� )LVFDOL]DFLyQ� �61)��� GHO� FXDO� IRUPD� SDUWH�
DFWLYD�HVWD�6HFUHWDUtD��FRPR�HO�FRQMXQWR�GH�PHFDQLVPRV�LQWHULQVWLWXFLRQDOHV�GH�FRRUGLQDFLyQ�HQWUH�ORV�yUJDQRV�
UHVSRQVDEOHV�GH� ODV�WDUHDV�GH�DXGLWRUtD�JXEHUQDPHQWDO�HQ� ORV�GLVWLQWRV�yUGHQHV�GH�JRELHUQR��FRQ�HO�REMHWLYR�
GH�PD[LPL]DU�OD�FREHUWXUD�\�HO�LPSDFWR�GH�OD�ILVFDOL]DFLyQ�HQ�WRGR�HO�SDtV��FRQ�EDVH�HQ�XQD�YLVLyQ�HVWUDWpJLFD��
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OD�DSOLFDFLyQ�GH�HVWiQGDUHV�SURIHVLRQDOHV�VLPLODUHV�� OD�FUHDFLyQ�GH�FDSDFLGDGHV�\�HO� LQWHUFDPELR�HIHFWLYR�GH�
LQIRUPDFLyQ��\�D�WUDYpV�GHO�PLVPR�VH�SHUVLJXH��HQWUH�RWURV�REMHWLYRV��JHQHUDU�XQD�HVWUDWHJLD�SDUD�KRPRORJDU�OD�
QRUPDWLYD� HQ� PDWHULD� GH� FRQWURO� LQWHUQR�� TXH� VHD� DSOLFDEOH� HQ� ORV� WUHV� yUGHQHV� GH� JRELHUQR�� GH� DVHJXUDU�
OD�LQFOXVLyQ�GH�OD�HYDOXDFLyQ�GHO�FRQWURO�LQWHUQR�GH�ORV�RUJDQLVPRV�DXGLWRUHV�H�LGHQWLILFDU�ORV�FDPELRV�OHJDOHV�
HVWUXFWXUDOHV�\�QRUPDWLYRV�TXH�SHUPLWDQ�IRUWDOHFHU�D ORV�ÏUJDQRV�GH�&RQWURO�GHO�3RGHU�(MHFXWLYR�

4XH�HQ�HVWH�FRQWH[WR��GXUDQWH�OD�TXLQWD�UHXQLyQ�SOHQDULD�GHO�61)�FHOHEUDGD�HQ�������VH�SXEOLFy�HO�0DUFR�
,QWHJUDGR�GH�&RQWURO�,QWHUQR�SDUD�HO�6HFWRU�3~EOLFR��0,&,���EDVDGR�HQ�HO�0DUFR�&262�������FRPR�XQ�PRGHOR�
JHQHUDO�GH�FRQWURO�LQWHUQR��SDUD�VHU�DGRSWDGR�\�DGDSWDGR�SRU�ODV�LQVWLWXFLRQHV�HQ�ORV�iPELWRV�)HGHUDO��(VWDWDO�
\�0XQLFLSDO��PHGLDQWH�OD�H[SHGLFLyQ�GH�ORV�GHFUHWRV�FRUUHVSRQGLHQWHV�

4XH�GHULYDGR�GH�HVWH�VXSXHVWR��VH�UHYLVy�HO�PDUFR�QRUPDWLYR�DSOLFDEOH�HQ�PDWHULD�GH�FRQWURO�LQWHUQR�D�OD�
$3)��FRQ�REMHWR�GH�LGHQWLILFDU�iUHDV�GH�RSRUWXQLGDG�H�LQWHJUDU�ODV�SURSXHVWDV�UHDOL]DGDV�SRU�ODV�LQVWLWXFLRQHV�
GH�OD�$3)��RULJLQDGDV�HQ�XQ�HMHUFLFLR�GH�DSHUWXUD�\�GH�FRQVXOWD�SDUD�UHGHILQLU�HO�HVTXHPD�GH�OD�HYDOXDFLyQ�GHO�
FRQWURO�LQWHUQR��IRUWDOHFHU�HO�SURFHVR�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV�\�RSWLPL]DU�HO�UHODWLYR�DO�&RPLWp�GH�&RQWURO�
\�'HVHPSHxR�,QVWLWXFLRQDO��DVt�FRPR�OR�DGDSWDEOH�GHO�0DUFR�,QWHJUDGR�GH�&RQWURO�,QWHUQR�

4XH� FRQWDU� FRQ� XQ� 6LVWHPD� GH� &RQWURO� ,QWHUQR� HIHFWLYR� HQ� ODV� LQVWLWXFLRQHV� GH� OD� $3)� SURPXHYH� OD�
FRQVHFXFLyQ�GH�VXV�PHWDV�\�REMHWLYRV��DVt�FRPR�XQD�HILFLHQWH�DGPLQLVWUDFLyQ�GH�VXV�ULHVJRV�\�VX�VHJXLPLHQWR�
D�WUDYpV�GH�XQ�&RPLWp�GH�&RQWURO�\�'HVHPSHxR�,QVWLWXFLRQDO��FRQVWLWXLGR�FRPR�XQ�IRUR�FROHJLDGR�GH�DSR\R�HQ�
OD WRPD� GH� GHFLVLRQHV� UHODFLRQDGDV� FRQ� HO� VHJXLPLHQWR� DO� GHVHPSHxR� LQVWLWXFLRQDO� \� FRQWURO� LQWHUQR��
SURSLFLDQGR� UHGXFLU� OD� SUREDELOLGDG� GH� RFXUUHQFLD� GH� DFWRV� FRQWUDULRV� D� OD� LQWHJULGDG�� DVHJXUDU� HO�
FRPSRUWDPLHQWR�pWLFR�GH�ORV�VHUYLGRUHV�S~EOLFRV��FRQVLGHUDU OD�LQWHJUDFLyQ�GH�ODV�WHFQRORJtDV�GH�LQIRUPDFLyQ�
HQ�HO�FRQWURO�LQWHUQR�\�FRQVROLGDU�ORV�SURFHVRV�GH�UHQGLFLyQ�GH�FXHQWDV�\�GH�WUDQVSDUHQFLD�JXEHUQDPHQWDO�

4XH�HO�GtD����GH� MXOLR�GH������VH�SXEOLFy�HQ�HO�'LDULR�2ILFLDO�GH� OD�)HGHUDFLyQ�HO�'HFUHWR�SRU�HO�TXH�VH�
UHIRUPD�\�GHURJD�GLYHUVDV�GLVSRVLFLRQHV�GH�OD�/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�HQ�0DWHULD�
GH�&RQWURO�,QWHUQR�GHO�(MHFXWLYR�)HGHUDO��HQ�HO�TXH�VH�HVWDEOHFH�TXH�ORV�WLWXODUHV�GH�ORV�ÏUJDQRV�,QWHUQRV�GH�
&RQWURO�GH� ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�\�GH�VXV�iUHDV�GH�DXGLWRUtD��
TXHMDV�\�UHVSRQVDELOLGDGHV��VHUiQ�UHVSRQVDEOHV�GH�PDQWHQHU�HO�FRQWURO�LQWHUQR�GH�OD�GHSHQGHQFLD�R�HQWLGDG�D�
OD� TXH� VH� HQFXHQWUHQ� DGVFULWRV� \� TXH� ORV� WLWXODUHV� GH� GLFKRV� yUJDQRV� HQFDEH]DUiQ� FRPLWpV� GH� FRQWURO�
\�GHVHPSHxR�LQVWLWXFLRQDO�SDUD�HO�VHJXLPLHQWR�\�HYDOXDFLyQ�GH�OD�JHVWLyQ�

4XH� GH� FRQIRUPLGDG� FRQ� ODV� PHMRUHV� SUiFWLFDV� LQWHUQDFLRQDOHV� HQ� PDWHULD� GH� FRQWURO� LQWHUQR�� OD�
LPSOHPHQWDFLyQ��PDQWHQLPLHQWR�\�DFWXDOL]DFLyQ�GHO�VLVWHPD�GH�FRQWURO� LQWHUQR�VRQ�UHVSRQVDELOLGDG�GHO� WLWXODU�
GH� OD� LQVWLWXFLyQ� \�� HQ� VX� FDVR� GHO� ÏUJDQR� GH� *RELHUQR�� TXLHQ� ODV� FXPSOH� FRQ� OD� FRQWULEXFLyQ� GH� OD�
$GPLQLVWUDFLyQ�\�GHO�UHVWR�GHO�SHUVRQDO��DVt�FRPR��FRQ� OD�DVHVRUtD��DSR\R�\�YLJLODQFLD�GHO�ÏUJDQR�,QWHUQR�GH�
&RQWURO�SDUD�PDQWHQHU�HO�VLVWHPD�GH�FRQWURO�LQWHUQR�GH�OD�LQVWLWXFLyQ�RSHUDQGR�\�HQ�XQ�SURFHVR�GH�HYDOXDFLyQ��
IRUWDOHFLPLHQWR�\�PHMRUD�FRQWLQXD�

4XH�HO�&RPLWp�GH�&RQWURO�\�'HVHPSHxR�,QVWLWXFLRQDO�WLHQH�HQWUH�RWURV�REMHWLYRV��DJUHJDU�YDORU�D�OD�JHVWLyQ�
LQVWLWXFLRQDO� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD� $3)� \� DSR\DU� HO� FXPSOLPLHQWR� GH� PHWDV� \� REMHWLYRV�
LQVWLWXFLRQDOHV�FRQ�HQIRTXH�D�UHVXOWDGRV��DVt�FRPR�D�OD�PHMRUD�GH�ORV�SURJUDPDV�SUHVXSXHVWDULRV��HO�FXDO�VHUi�
HQFDEH]DGR� SRU� HO� 7LWXODU� GH� OD� ,QVWLWXFLyQ� FRPR� 3UHVLGHQWH� \� SRU� HO� 7LWXODU� GHO�ÏUJDQR� )LVFDOL]DGRU� FRPR�
9RFDO�(MHFXWLYR�

4XH�FRQ�EDVH�HQ�ODV�FRQVLGHUDFLRQHV�DQWHULRUHV��KH�WHQLGR�D�ELHQ�H[SHGLU�HO

$&8(5'2�325�(/�48(�6(�(0,7(1�/$6�',6326,&,21(6�<�(/�0$18$/�$'0,1,675$7,92
'(�$3/,&$&,Ï1�*(1(5$/�(1�0$7(5,$�'(�&21752/�,17(512

$57Ë&8/2� 35,0(52�� (O� SUHVHQWH� $FXHUGR� WLHQH� SRU� REMHWR� HVWDEOHFHU� ODV� 'LVSRVLFLRQHV�� TXH� ODV�
GHSHQGHQFLDV� \� HQWLGDGHV� SDUDHVWDWDOHV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO�� OD� &RQVHMHUtD� -XUtGLFD� GHO�
(MHFXWLYR�)HGHUDO��ORV�yUJDQRV�UHJXODGRUHV�FRRUGLQDGRV�HQ�PDWHULD�HQHUJpWLFD�\�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�
5HS~EOLFD�GHEHUiQ�REVHUYDU�SDUD�HO�HVWDEOHFLPLHQWR��VXSHUYLVLyQ��HYDOXDFLyQ��DFWXDOL]DFLyQ�\�PHMRUD�FRQWLQXD�
GH�VX�6LVWHPD�GH�&RQWURO�,QWHUQR�,QVWLWXFLRQDO�

$57Ë&8/2�6(*81'2�� (Q�WpUPLQRV�GHO�$UWtFXOR�3ULPHUR�GH�HVWH�$FXHUGR��VH�HPLWHQ�ODV�VLJXLHQWHV�
',6326,&,21(6�(1�0$7(5,$�'(�&21752/�,17(512

7Ë78/2�35,0(52
',6326,&,21(6�*(1(5$/(6

&$3Ë78/2�,
2EMHWR��ÈPELWR�GH�$SOLFDFLyQ�\�'HILQLFLRQHV

���%$6(�'(�5()(5(1&,$� 2%-(72�<�È0%,72�'(�$3/,&$&,Ï1�
/RV� WLWXODUHV� \�� HQ� VX� FDVR�� HO� ÏUJDQR� GH� *RELHUQR�� DVt� FRPR� ORV� GHPiV� VHUYLGRUHV� S~EOLFRV� GH� ODV�

LQVWLWXFLRQHV�TXH� LQWHJUDQ� OD�$3)�\� OD�3URFXUDGXUtD�*HQHUDO�GH� OD�5HS~EOLFD��HQ�VXV� UHVSHFWLYRV�QLYHOHV�GH�
FRQWURO�LQWHUQR��HVWDEOHFHUiQ��DFWXDOL]DUiQ�\�PDQWHQGUiQ�HQ�RSHUDFLyQ�VX�VLVWHPD�GH�FRQWURO�LQWHUQR��WRPDQGR�
FRPR�UHIHUHQFLD�HO�0DUFR�,QWHJUDGR�GH�&RQWURO� ,QWHUQR��0,&,��GHO�6LVWHPD�1DFLRQDO�GH�)LVFDOL]DFLyQ�\�FRPR�
EDVH� ODV� SUHVHQWHV� 'LVSRVLFLRQHV�� SDUD� HO� FXPSOLPLHQWR� GHO� REMHWLYR� GHO� FRQWURO� LQWHUQR� HQ� ODV� FDWHJRUtDV�
FRUUHVSRQGLHQWHV��RSHUDFLyQ��LQIRUPDFLyQ��FXPSOLPLHQWR�\�VDOYDJXDUGD��
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$� ODV� VRFLHGDGHV� QDFLRQDOHV� GH� FUpGLWR�� HQWLGDGHV� SDUDHVWDWDOHV� GHO� VHFWRU� ILQDQFLHUR�� RUJDQLVPRV� GH�
IRPHQWR�\�HQWLGDGHV�GH�IRPHQWR��OHV�VHUiQ�DSOLFDEOHV�ODV�SUHVHQWHV 'LVSRVLFLRQHV�HQ�OR�TXH�QR�VH�RSRQJD�D�
ORV� SUHFHSWRV� OHJDOHV� \� DGPLQLVWUDWLYRV� TXH� UHJXODQ� VX� IXQFLRQDPLHQWR�� TXHGDQGR� H[FHSWXDGDV� GH� VX�
DSOLFDFLyQ�ODV�HQWLGDGHV�SDUDHVWDWDOHV�HQ�SURFHVR�GH�GHVLQFRUSRUDFLyQ�

/DV�HQWLGDGHV�TXH�WHQJDQ�XQ�&RPLWp�GH�9LJLODQFLD�\�DJUHJXHQ�HQ�VX�2UGHQ�GHO�'tD��GH�IRUPD�SHUPDQHQWH�
\� FRPSOHPHQWDULD�� ORV� WHPDV� TXH� VH� HVWDEOHFHQ� SDUD� HO� &RPLWp� GH� &RQWURO� \� 'HVHPSHxR� ,QVWLWXFLRQDO�� VH�
FRQVLGHUDUi�TXH�HO�SULPHUR�DVXPH�ODV�IXQFLRQHV�GH�HVWH�~OWLPR�

���'(),1,&,21(6�

3DUD�HIHFWRV�GH�ODV�SUHVHQWHV�'LVSRVLFLRQHV�VH�HQWHQGHUi�SRU�

,� $FFLyQ� �HV��GH�FRQWURO�� ODV�DFWLYLGDGHV�GHWHUPLQDGDV�H� LPSODQWDGDV�SRU� ORV�7LWXODUHV�\�GHPiV�
VHUYLGRUHV� S~EOLFRV� GH� ODV� ,QVWLWXFLRQHV� SDUD� DOFDQ]DU� ORV� REMHWLYRV� LQVWLWXFLRQDOHV�� SUHYHQLU� \�
DGPLQLVWUDU� ORV� ULHVJRV� LGHQWLILFDGRV�� LQFOXLGRV� ORV� GH� FRUUXSFLyQ� \� GH� WHFQRORJtDV� GH� OD�
LQIRUPDFLyQ�

,,� $FFLyQ� �HV��GH�PHMRUD�� ODV�DFWLYLGDGHV�GHWHUPLQDGDV�H� LPSODQWDGDV�SRU� ORV�7LWXODUHV�\�GHPiV�
VHUYLGRUHV� S~EOLFRV� GH� ODV� ,QVWLWXFLRQHV� SDUD� HOLPLQDU� GHELOLGDGHV� GH� FRQWURO� LQWHUQR�� GLVHxDU��
LPSOHPHQWDU�\�UHIRU]DU�FRQWUROHV�SUHYHQWLYRV��GHWHFWLYRV�R�FRUUHFWLYRV��DVt�FRPR�DWHQGHU�iUHDV�GH�
RSRUWXQLGDG�TXH�SHUPLWDQ�IRUWDOHFHU�HO�6LVWHPD�GH�&RQWURO�,QWHUQR�,QVWLWXFLRQDO�

,,,� $GPLQLVWUDFLyQ��ORV�VHUYLGRUHV�S~EOLFRV�GH�PDQGRV�VXSHULRUHV�\�PHGLRV�GLIHUHQWHV�DO�7LWXODU�GH�
OD�LQVWLWXFLyQ�

,9� $GPLQLVWUDFLyQ� GH� ULHVJRV�� HO� SURFHVR� GLQiPLFR� GHVDUUROODGR� SDUD� FRQWH[WXDOL]DU�� LGHQWLILFDU��
DQDOL]DU�� HYDOXDU�� UHVSRQGHU�� VXSHUYLVDU� \� FRPXQLFDU� ORV� ULHVJRV�� LQFOXLGRV� ORV� GH� FRUUXSFLyQ��
LQKHUHQWHV� R� DVRFLDGRV� D� ORV� SURFHVRV� SRU� ORV� FXDOHV� VH� ORJUD� HO� PDQGDWR� GH� OD� LQVWLWXFLyQ��
PHGLDQWH�HO�DQiOLVLV�GH� ORV�GLVWLQWRV�IDFWRUHV�TXH�SXHGHQ�SURYRFDUORV��FRQ� OD� ILQDOLGDG�GH�GHILQLU�
ODV� HVWUDWHJLDV� \� DFFLRQHV� TXH� SHUPLWDQ� PLWLJDUORV� \� DVHJXUDU� HO� ORJUR� GH� PHWDV� \� REMHWLYRV�
LQVWLWXFLRQDOHV�GH�XQD�PDQHUD� UD]RQDEOH�� HQ� WpUPLQRV�GH�HILFDFLD�� HILFLHQFLD� \�HFRQRPtD�HQ�XQ�
PDUFR�GH�WUDQVSDUHQFLD�\�UHQGLFLyQ�GH�FXHQWDV�

9� $3)��OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�

9,� ÈUHD� �V�� GH� RSRUWXQLGDG�� OD� VLWXDFLyQ� IDYRUDEOH HQ� HO� HQWRUQR� LQVWLWXFLRQDO�� EDMR� OD� IRUPD� GH�
KHFKRV�� WHQGHQFLDV�� FDPELRV� R� QXHYDV� QHFHVLGDGHV� TXH� VH� SXHGHQ� DSURYHFKDU� SDUD� HO�
IRUWDOHFLPLHQWR�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�,QVWLWXFLRQDO�

9,,� $XWRFRQWURO�� OD� LPSODQWDFLyQ�GH�PHFDQLVPRV��DFFLRQHV�\�SUiFWLFDV�GH�VXSHUYLVLyQ�R�HYDOXDFLyQ�
GH�FDGD�VLVWHPD��DFWLYLGDG�R�SURFHVR��TXH�SHUPLWD� LGHQWLILFDU��HYLWDU�\��HQ�VX�FDVR��FRUUHJLU�FRQ�
RSRUWXQLGDG�ORV�ULHVJRV�R�FRQGLFLRQHV�TXH�OLPLWHQ��LPSLGDQ�R�KDJDQ�LQHILFLHQWH�HO�ORJUR�GH�PHWDV�\�
REMHWLYRV�LQVWLWXFLRQDOHV�

9,,,� &DUSHWD�HOHFWUyQLFD�� OD�DSOLFDFLyQ� LQIRUPiWLFD�TXH�FRQWLHQH� OD� LQIRUPDFLyQ�TXH�VHUYLUi�GH�EDVH�
SDUD�HO�DQiOLVLV�\�WUDWDPLHQWR�GH�ORV�DVXQWRV�TXH�VH�SUHVHQWHQ�HQ�ODV�VHVLRQHV�GHO�&RPLWp�

,;� &RPLWp�\�R�&2&2',��HO�&RPLWp�GH�&RQWURO�\�'HVHPSHxR�,QVWLWXFLRQDO�

;� &RPSHWHQFLD�SURIHVLRQDO��OD�FXDOLILFDFLyQ�SDUD�OOHYDU�D�FDER�ODV�UHVSRQVDELOLGDGHV�DVLJQDGDV��OD�
FXDO�UHTXLHUH�KDELOLGDGHV�\�FRQRFLPLHQWRV��TXH�VRQ�DGTXLULGRV�JHQHUDOPHQWH�FRQ� OD�IRUPDFLyQ�\�
H[SHULHQFLD� SURIHVLRQDO� \� FHUWLILFDFLRQHV�� 6H� H[SUHVD� HQ� OD� DFWLWXG� \� HO� FRPSRUWDPLHQWR� GH� ORV�
LQGLYLGXRV�SDUD�OOHYDU�D�FDER�VXV�IXQFLRQHV�\�FXPSOLU�FRQ�VXV�UHVSRQVDELOLGDGHV�

;,� &RQWURO�FRUUHFWLYR��GHVSXpV���HO�PHFDQLVPR�HVSHFtILFR�GH�FRQWURO�TXH�RSHUD�HQ�OD�HWDSD�ILQDO�GH�
XQ� SURFHVR�� HO� FXDO� SHUPLWH� LGHQWLILFDU� \� FRUUHJLU� R� VXEVDQDU� HQ� DOJ~Q� JUDGR�� RPLVLRQHV�
R�GHVYLDFLRQHV�

;,,� &RQWURO�GHWHFWLYR� �GXUDQWH���HO�PHFDQLVPR�HVSHFtILFR�GH�FRQWURO�TXH�RSHUD�HQ�HO�PRPHQWR�HQ�
TXH� ORV� HYHQWRV� R� WUDQVDFFLRQHV� HVWiQ� RFXUULHQGR�� H� LGHQWLILFDQ� ODV� RPLVLRQHV� R� GHVYLDFLRQHV�
DQWHV�GH�TXH�FRQFOX\D�XQ�SURFHVR�GHWHUPLQDGR�

;,,,� &RQWURO�,QWHUQR��HO�SURFHVR�HIHFWXDGR�SRU�HO�7LWXODU��OD�$GPLQLVWUDFLyQ��HQ�VX�FDVR�HO�ÏUJDQR�GH�
*RELHUQR�� \� ORV� GHPiV� VHUYLGRUHV� S~EOLFRV� GH� XQD� LQVWLWXFLyQ�� FRQ� REMHWR� GH� SURSRUFLRQDU� XQD�
VHJXULGDG� UD]RQDEOH� VREUH� OD� FRQVHFXFLyQ� GH� ODV� PHWDV� \� REMHWLYRV� LQVWLWXFLRQDOHV� \� OD�
VDOYDJXDUGD�GH�ORV�UHFXUVRV�S~EOLFRV��DVt�FRPR�SDUD�SUHYHQLU�DFWRV�FRQWUDULRV�D�OD�LQWHJULGDG�

;,9� &RQWURO� SUHYHQWLYR� �DQWHV��� HO� PHFDQLVPR� HVSHFtILFR� GH� FRQWURO� TXH� WLHQH� HO� SURSyVLWR� GH�
DQWLFLSDUVH� D� OD� SRVLELOLGDG� GH� TXH� RFXUUDQ� LQFXPSOLPLHQWRV�� GHVYLDFLRQHV�� VLWXDFLRQHV� QR�
GHVHDGDV�R�LQHVSHUDGDV�TXH�SXGLHUDQ�DIHFWDU�DO�ORJUR�GH�ODV�PHWDV�\�REMHWLYRV�LQVWLWXFLRQDOHV�
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;9� 'HELOLGDG��HV��GH�FRQWURO� LQWHUQR�� OD� LQVXILFLHQFLD��GHILFLHQFLD�R� LQH[LVWHQFLD�GH�FRQWUROHV�HQ�HO�
6LVWHPD� GH� &RQWURO� ,QWHUQR� ,QVWLWXFLRQDO�� TXH� REVWDFXOL]DQ� R� LPSLGHQ� HO� ORJUR� GH� ODV� PHWDV� \�
REMHWLYRV� LQVWLWXFLRQDOHV�� R� PDWHULDOL]DQ� XQ� ULHVJR�� LGHQWLILFDGDV� PHGLDQWH� OD� VXSHUYLVLyQ��
YHULILFDFLyQ�\�HYDOXDFLyQ�LQWHUQD�\�R�GH�ORV�yUJDQRV�GH�ILVFDOL]DFLyQ�

;9,� 'HSHQGHQFLDV�� ODV� 6HFUHWDUtDV� GH� (VWDGR�� LQFOX\HQGR� D� VXV� yUJDQRV� DGPLQLVWUDWLYRV�
GHVFRQFHQWUDGRV�� yUJDQRV� UHJXODGRUHV� FRRUGLQDGRV� HQ� PDWHULD� HQHUJpWLFD�� \� OD� &RQVHMHUtD�
-XUtGLFD�GHO�(MHFXWLYR�)HGHUDO��FRQIRUPH�D� OR�GLVSXHVWR�HQ� OD�/H\�2UJiQLFD�GH� OD�$GPLQLVWUDFLyQ�
3~EOLFD�)HGHUDO�\�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD�

;9,,� 'LVSRVLFLRQHV�� ODV� 'LVSRVLFLRQHV� HQ� 0DWHULD� GH� &RQWURO� ,QWHUQR� \� HO� 0DQXDO� $GPLQLVWUDWLYR�
GH�$SOLFDFLyQ�*HQHUDO�HQ�0DWHULD�GH�&RQWURO ,QWHUQR�

;9,,,� (FRQRPtD�� ORV� WpUPLQRV� \� FRQGLFLRQHV� EDMR� ORV� FXDOHV� VH� DGTXLHUHQ� UHFXUVRV�� HQ� FDQWLGDG� \�
FDOLGDG�DSURSLDGD�\�DO�PHQRU�FRVWR�SRVLEOH�SDUD�UHDOL]DU�XQD�DFWLYLGDG�GHWHUPLQDGD��FRQ�OD�FDOLGDG�
UHTXHULGD�

;,;� (ILFDFLD�� HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� \� PHWDV� HVWDEOHFLGRV�� HQ� OXJDU�� WLHPSR�� FDOLGDG�
\�FDQWLGDG�

;;� (ILFLHQFLD�� HO� ORJUR� GH� REMHWLYRV� \� PHWDV� SURJUDPDGDV� FRQ� OD� PLVPD� R� PHQRU� FDQWLGDG�
GH�UHFXUVRV�

;;,� (OHPHQWRV�GH�FRQWURO��ORV�SXQWRV�GH�LQWHUpV�TXH�GHEHUi�LQVWUXPHQWDU�\�FXPSOLU�FDGD�LQVWLWXFLyQ�
HQ�VX�VLVWHPD�GH�FRQWURO�LQWHUQR�SDUD�DVHJXUDU�TXH�VX�LPSOHPHQWDFLyQ��RSHUDFLyQ�\�DFWXDOL]DFLyQ�
VHD�DSURSLDGD�\�UD]RQDEOH�

;;,,� (QWLGDGHV�� ORV� RUJDQLVPRV� S~EOLFRV� GHVFHQWUDOL]DGRV�� HPSUHVDV� GH� SDUWLFLSDFLyQ� HVWDWDO�
PD\RULWDULD� \� ILGHLFRPLVRV� S~EOLFRV� TXH� HQ� WpUPLQRV� GH� OD� /H\� 2UJiQLFD� GH� OD� $GPLQLVWUDFLyQ�
3~EOLFD�)HGHUDO�\�GH�OD�/H\�)HGHUDO�GH�ODV�(QWLGDGHV�3DUDHVWDWDOHV�VRQ�FRQVLGHUDGRV�HQWLGDGHV�
GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�3DUDHVWDWDO�

;;,,,� (YDOXDFLyQ�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR��HO�SURFHVR�PHGLDQWH�HO�FXDO�VH�GHWHUPLQD�HO�JUDGR�
GH� HILFDFLD� \� GH� HILFLHQFLD� FRQ� TXH� VH� FXPSOHQ� ODV� QRUPDV� JHQHUDOHV� GH� FRQWURO� LQWHUQR� \� VXV�
SULQFLSLRV��DVt�FRPR�ORV�HOHPHQWRV�GH�FRQWURO�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�,QVWLWXFLRQDO�HQ�VXV�
WUHV�QLYHOHV��(VWUDWpJLFR��'LUHFWLYR�\�2SHUDWLYR��SDUD�DVHJXUDU�UD]RQDEOHPHQWH�HO�FXPSOLPLHQWR�GHO�
REMHWLYR�GHO�FRQWURO�LQWHUQR�HQ�VXV�UHVSHFWLYDV�FDWHJRUtDV�

;;,9� )DFWRU� �HV�� GH� ULHVJR�� OD� FLUFXQVWDQFLD�� FDXVD� R� VLWXDFLyQ� LQWHUQD� \�R� H[WHUQD� TXH� DXPHQWD� OD�
SUREDELOLGDG�GH�TXH�XQ�ULHVJR�VH�PDWHULDOLFH�

;;9� *HVWLyQ� GH� ULHVJRV� GH� FRUUXSFLyQ� 3URFHVR� GHVDUUROODGR� SDUD� FRQWH[WXDOL]DU�� LGHQWLILFDU��
DQDOL]DU��HYDOXDU��DWHQGHU��PRQLWRUHDU�\�FRPXQLFDU�ORV�ULHVJRV�TXH�SRU�DFFLyQ�X�RPLVLyQ��PHGLDQWH�
HO�DEXVR�GHO�SRGHU�\�R�HO�XVR�LQGHELGR�GH�UHFXUVRV�\�R�GH�LQIRUPDFLyQ��HPSOHR��FDUJR�R�FRPLVLyQ��
VH�SXHGHQ�GDxDU�ORV�LQWHUHVHV�GH�XQD�LQVWLWXFLyQ��SDUD�OD�REWHQFLyQ�GH�XQ�EHQHILFLR�SDUWLFXODU�R�GH�
WHUFHURV��LQFOX\H�VRERUQR��IUDXGH��DSURSLDFLyQ�LQGHELGD�X�RWUDV�IRUPDV�GH�GHVYLDFLyQ�GH�UHFXUVRV�
SRU� XQ� IXQFLRQDULR� S~EOLFR�� QHSRWLVPR�� H[WRUVLyQ�� WUiILFR� GH� LQIOXHQFLDV�� XVR� LQGHELGR� GH�
LQIRUPDFLyQ�SULYLOHJLDGD��HQWUH�RWUDV�SUiFWLFDV��HQ�DTXHOORV�SURFHVRV�R�WHPiWLFDV�UHODFLRQDGRV�FRQ�
iUHDV� ILQDQFLHUDV�� SUHVXSXHVWDOHV�� GH� FRQWUDWDFLyQ�� GH� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ��
LQYHVWLJDFLyQ�\�VDQFLyQ��WUiPLWHV�\�R�VHUYLFLRV�LQWHUQRV�\�H[WHUQRV�

;;9,� ,PSDFWR� R� HIHFWR�� ODV� FRQVHFXHQFLDV� QHJDWLYDV� TXH� VH� JHQHUDUtDQ� HQ� OD� ,QVWLWXFLyQ�� HQ� HO�
VXSXHVWR�GH�PDWHULDOL]DUVH�HO�ULHVJR�

;;9,,� ,QIRUPH� $QXDO�� HO� ,QIRUPH� $QXDO� GHO� (VWDGR� TXH� *XDUGD� HO� 6LVWHPD� GH� &RQWURO� ,QWHUQR�
,QVWLWXFLRQDO�

;;9,,,� ,QVWLWXFLyQ��HV���ODV�TXH�VH�UHILHUHQ�HQ�ODV�IUDFFLRQHV�;9,�\�;;,,�GHO�SUHVHQWH�QXPHUDO�

;;,;� /tQHDV� GH� UHSRUWH�� ODV� OtQHDV� GH� FRPXQLFDFLyQ�� LQWHUQDV� \� H[WHUQDV�� D� WRGRV� ORV� QLYHOHV� GH� OD�
RUJDQL]DFLyQ�TXH�SURSRUFLRQDQ�PpWRGRV�GH�FRPXQLFDFLyQ�SDUD�OD�RSRUWXQD�WRPD�GH�GHFLVLRQHV�

;;;� 0DSD� GH� ULHVJRV�� OD� UHSUHVHQWDFLyQ� JUiILFD� GH� XQR� R� PiV� ULHVJRV� TXH� SHUPLWH� YLQFXODU� OD�
SUREDELOLGDG�GH�RFXUUHQFLD�\�VX�LPSDFWR�HQ�IRUPD FODUD�\�REMHWLYD�

;;;,� 0DWUL]�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�� OD�KHUUDPLHQWD�TXH�UHIOHMD�HO�GLDJQyVWLFR�JHQHUDO�GH�ORV�
ULHVJRV� SDUD� LGHQWLILFDU� HVWUDWHJLDV� \� iUHDV� GH� RSRUWXQLGDG� HQ� OD� ,QVWLWXFLyQ�� FRQVLGHUDQGR�
ODV�HWDSDV�GH�OD�PHWRGRORJtD�GH�DGPLQLVWUDFLyQ�GH�ULHJRV�
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;;;,,� 0,&,�\�R�0DUFR�,QWHJUDGR�GH�&RQWURO�,QWHUQR��'RFXPHQWR�GHVDUUROODGR�SRU�HO�*UXSR�GH�7UDEDMR�
GH�&RQWURO�,QWHUQR�GHO�6LVWHPD�1DFLRQDO�GH�)LVFDOL]DFLyQ��DSOLFDEOH�D�ORV�WUHV�yUGHQHV�GH�JRELHUQR�
GHO� HVWDGR�PH[LFDQR�� SXEOLFDGR� HQ� ORV� VLWLRV GH� LQWHUQHW� GHO� 6LVWHPD�1DFLRQDO� GH�)LVFDOL]DFLyQ�
\�GH�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�

;;;,,,� 0,5�\�R�0DWUL]�GH�,QGLFDGRUHV�SDUD�5HVXOWDGRV��OD�KHUUDPLHQWD�GH�SODQHDFLyQ�HVWUDWpJLFD�TXH�
H[SUHVD� HQ� IRUPD� VHQFLOOD�� RUGHQDGD� \� KRPRJpQHD� OD� OyJLFD� LQWHUQD� GH� ORV� SURJUDPDV�
SUHVXSXHVWDULRV��D�OD�YH]�TXH�DOLQHD�VX�FRQWULEXFLyQ�D�ORV�HMHV�GH�SROtWLFD�S~EOLFD�\�REMHWLYRV�GHO�
3ODQ� 1DFLRQDO� GH� 'HVDUUROOR� \� VXV� SURJUDPDV� GHULYDGRV�� \� D� ORV� REMHWLYRV� HVWUDWpJLFRV� GH� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV��\�TXH�FRDG\XYD�D�HVWDEOHFHU�ORV�LQGLFDGRUHV�HVWUDWpJLFRV�\�GH�JHVWLyQ��
TXH�FRQVWLWXLUiQ�OD�EDVH�SDUD�HO�IXQFLRQDPLHQWR�GHO�6LVWHPD�GH�(YDOXDFLyQ�GHO�'HVHPSHxR�

;;;,9� 0HMRUD�FRQWLQXD��DO�SURFHVR�GH�RSWLPL]DFLyQ�\�SHUIHFFLRQDPLHQWR�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR��
GH� OD� HILFDFLD�� HILFLHQFLD� \� HFRQRPtD� GH� VX� JHVWLyQ�� \� GH� OD�PLWLJDFLyQ� GH� ULHVJRV�� D� WUDYpV� GH�
LQGLFDGRUHV�GH�GHVHPSHxR�\�VX�HYDOXDFLyQ�SHULyGLFD�

;;;9� 0RGHOR�(VWiQGDU�GH�&RQWURO�,QWHUQR��DO�FRQMXQWR�GH�QRUPDV�JHQHUDOHV�GH�FRQWURO�LQWHUQR�\�VXV�
SULQFLSLRV�\�HOHPHQWRV�GH�FRQWURO��ORV�QLYHOHV�GH�UHVSRQVDELOLGDG�GH�FRQWURO�LQWHUQR��VX�HYDOXDFLyQ��
LQIRUPHV��SURJUDPDV�GH�WUDEDMR�\�UHSRUWHV�UHODWLYRV�DO�VLVWHPD�GH�FRQWURO�LQWHUQR�LQVWLWXFLRQDO�

;;;9,� 2EMHWLYRV� LQVWLWXFLRQDOHV��&RQMXQWR�GH�REMHWLYRV�HVSHFtILFRV�TXH�FRQIRUPDQ�HO�GHVJORVH� OyJLFR�
GH�ORV�SURJUDPDV�HPDQDGRV�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR��HQ�WpUPLQRV�GHO�&DStWXOR�&XDUWR�GH�
OD� /H\� GH� 3ODQHDFLyQ�� HQ� SDUWLFXODU� GH� ORV� SURJUDPDV� VHFWRULDOHV�� LQVWLWXFLRQDOHV� \� HVSHFLDOHV��
VHJ~Q�FRUUHVSRQGD�

;;;9,,� ÏUJDQR�)LVFDOL]DGRU��HO�ÏUJDQR�,QWHUQR�GH�&RQWURO�\�R�&RQWUDORUtD�,QWHUQD�GH�OD�6HFUHWDUtD�

;;;9,,,� ÏUJDQR�GH�*RELHUQR��HO�FXHUSR�FROHJLDGR�GH� OD�DGPLQLVWUDFLyQ�GH� ODV�HQWLGDGHV�SDUDHVWDWDOHV��
GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV����\����GH�OD�/H\�)HGHUDO�GH�ODV�(QWLGDGHV�3DUDHVWDWDOHV�\���GH�
VX�5HJODPHQWR�

;;;,;� 3URFHVRV�DGPLQLVWUDWLYRV��DTXHOORV�QHFHVDULRV�SDUD� OD�JHVWLyQ� LQWHUQD�GH� OD� LQVWLWXFLyQ�TXH�QR�
FRQWULEX\HQ�GLUHFWDPHQWH�FRQ�VX�UD]yQ�GH�VHU��\D�TXH�GDQ�VRSRUWH�D�ORV�SURFHVRV�VXVWDQWLYRV�

;/� 3UREDELOLGDG� GH� RFXUUHQFLD�� OD� HVWLPDFLyQ� GH� TXH� VH� PDWHULDOLFH� XQ� ULHVJR�� HQ� XQ� SHULRGR�
GHWHUPLQDGR�

;/,� 3URFHVRV�VXVWDQWLYRV�� DTXHOORV�TXH�VH� UHODFLRQDQ�GLUHFWDPHQWH� FRQ� ODV� IXQFLRQHV� VXVWDQWLYDV�
GH�OD�LQVWLWXFLyQ��HV�GHFLU��FRQ�HO�FXPSOLPLHQWR�GH�VX�PLVLyQ�

;/,,� 3URJUDPD�SUHVXSXHVWDULR�� OD� FDWHJRUtD�SURJUDPiWLFD� TXH� RUJDQL]D�� HQ� IRUPD� UHSUHVHQWDWLYD� \�
KRPRJpQHD��ODV�DVLJQDFLRQHV�GH�UHFXUVRV�SDUD�HO�FXPSOLPLHQWR�GH�REMHWLYRV�\�PHWDV�

;/,,,� 37$5��HO�3URJUDPD�GH�7UDEDMR�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�

;/,9� 37&,��HO�3URJUDPD�GH�7UDEDMR�GH�&RQWURO�,QWHUQR�

;/9� 5LHVJR��HO�HYHQWR�DGYHUVR�H� LQFLHUWR� �H[WHUQR�R� LQWHUQR��TXH�GHULYDGR�GH� OD�FRPELQDFLyQ�GH�VX�
SUREDELOLGDG� GH� RFXUUHQFLD� \� HO� SRVLEOH� LPSDFWR� SXGLHUD� REVWDFXOL]DU� R� LPSHGLU� HO� ORJUR� GH� ODV�
PHWDV�\�REMHWLYRV�LQVWLWXFLRQDOHV�

;/9,� 5LHVJR� �V�� GH� FRUUXSFLyQ�� OD� SRVLELOLGDG� GH� TXH� SRU� DFFLyQ� X� RPLVLyQ��PHGLDQWH� HO� DEXVR� GHO�
SRGHU�\�R�HO�XVR�LQGHELGR�GH�UHFXUVRV�\�R�GH�LQIRUPDFLyQ��HPSOHR��FDUJR�R�FRPLVLyQ��VH�GDxDQ�ORV�
LQWHUHVHV�GH�XQD� LQVWLWXFLyQ��SDUD� OD�REWHQFLyQ�GH�XQ�EHQHILFLR�SDUWLFXODU� R�GH� WHUFHURV�� LQFOX\H�
VRERUQR�� IUDXGH�� DSURSLDFLyQ� LQGHELGD� X� RWUDV� IRUPDV� GH� GHVYLDFLyQ� GH� UHFXUVRV� SRU� XQ�
IXQFLRQDULR� S~EOLFR�� QHSRWLVPR�� H[WRUVLyQ�� WUiILFR� GH� LQIOXHQFLDV�� XVR� LQGHELGR� GH� LQIRUPDFLyQ�
SULYLOHJLDGD��HQWUH�RWUDV�SUiFWLFDV�

;/9,,� 6HFUHWDUtD��OD�6HFUHWDUtD�GH�OD�)XQFLyQ�3~EOLFD�

;/9,,,� 6HJXULGDG�UD]RQDEOH��HO�DOWR�QLYHO�GH�FRQILDQ]D��PiV�QR�DEVROXWD��GH�TXH�ODV�PHWDV�\�REMHWLYRV�
GH�OD�LQVWLWXFLyQ�VHUiQ�DOFDQ]DGRV�

;/,;� 6HVLyQ� �HV�� YLUWXDO� �HV��� OD� FHOHEUDGD� D� WUDYpV� GH PHGLRV� HOHFWUyQLFRV� GH� FRPXQLFDFLyQ� D�
GLVWDQFLD�TXH�SHUPLWHQ�OD�WUDQVPLVLyQ�VLPXOWiQHD�GH�YR]�H�LPDJHQ�

/� 6LVWHPD� GH� &RQWURO� ,QWHUQR� ,QVWLWXFLRQDO� R� 6&,,�� HO� FRQMXQWR� GH� SURFHVRV�� PHFDQLVPRV� \�
HOHPHQWRV� RUJDQL]DGRV� \� UHODFLRQDGRV� TXH� LQWHUDFW~DQ� HQWUH� Vt�� \� TXH� VH� DSOLFDQ� GH� PDQHUD�
HVSHFtILFD� SRU� XQD� ,QVWLWXFLyQ� D� QLYHO� GH� SODQHDFLyQ�� RUJDQL]DFLyQ�� HMHFXFLyQ�� GLUHFFLyQ��
LQIRUPDFLyQ� \� VHJXLPLHQWR� GH� VXV� SURFHVRV� GH� JHVWLyQ�� SDUD� GDU� FHUWLGXPEUH� D� OD� WRPD� GH�
GHFLVLRQHV� \� FRQGXFLUOD� FRQ� XQD� VHJXULGDG� UD]RQDEOH� DO� ORJUR� GH� VXV�PHWDV� \� REMHWLYRV� HQ� XQ�
DPELHQWH�pWLFR�H�tQWHJUR��GH�FDOLGDG��PHMRUD�FRQWLQXD��HILFLHQFLD�\�GH�FXPSOLPLHQWR�GH�OD�OH\�
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/,� 6LVWHPD� GH� LQIRUPDFLyQ�� HO� FRQMXQWR� GH� SURFHGLPLHQWRV� RUGHQDGRV� TXH�� DO� VHU� HMHFXWDGRV��
SURSRUFLRQDQ�LQIRUPDFLyQ�SDUD�DSR\DU�OD�WRPD�GH�GHFLVLRQHV�\�HO�FRQWURO�GH�OD�,QVWLWXFLyQ�

/,,� 6LVWHPD�,QIRUPiWLFR��OD�KHUUDPLHQWD�HOHFWUyQLFD�DGPLQLVWUDGD�SRU�OD�8&(*3�SDUD�VLVWHPDWL]DU�HO�
UHJLVWUR��VHJXLPLHQWR��FRQWURO�\�UHSRUWH�GH�LQIRUPDFLyQ�GH�ORV�SURFHVRV�SUHYLVWRV�HQ�ODV�SUHVHQWHV�
'LVSRVLFLRQHV�

/,,,� 7,&�V��ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV�

/,9� 8QLGDGHV� DGPLQLVWUDWLYDV�� ODV� FRPSUHQGLGDV� HQ� HO� UHJODPHQWR� LQWHULRU�� HVWDWXWR� RUJiQLFR� \�R�
HVWUXFWXUD� RUJiQLFD� EiVLFD� GH� XQD� ,QVWLWXFLyQ�� UHVSRQVDEOHV� GH� HMHUFHU� OD� DVLJQDFLyQ�
SUHVXSXHVWDULD�FRUUHVSRQGLHQWH�

/9� 8&(*3��OD�8QLGDG�GH�&RQWURO�\�(YDOXDFLyQ�GH�OD�*HVWLyQ�3~EOLFD�GH�OD�6HFUHWDUtD��\

/9,� 87,&��OD�8QLGDG�$GPLQLVWUDWLYD�HQ�OD�LQVWLWXFLyQ��UHVSRQVDEOH�GH�SURYHHU�LQIUDHVWUXFWXUD�\�VHUYLFLRV�
GH�7,&�V�

&$3Ë78/2�,,

5HVSRQVDEOHV�GH�VX�$SOLFDFLyQ�\�9LJLODQFLD

���5(63216$%/(6�'(�68�$3/,&$&,Ï1�

6HUi� UHVSRQVDELOLGDG�GHO�ÏUJDQR�GH�*RELHUQR��GHO�7LWXODU�\�GHPiV�VHUYLGRUHV�S~EOLFRV�GH� OD� ,QVWLWXFLyQ��
HVWDEOHFHU�\�DFWXDOL]DU�HO�6LVWHPD�GH�&RQWURO�,QWHUQR�,QVWLWXFLRQDO��HYDOXDU�\�VXSHUYLVDU�VX�IXQFLRQDPLHQWR��DVt�
FRPR�RUGHQDU�ODV�DFFLRQHV�SDUD�VX�PHMRUD�FRQWLQXD��DGHPiV�GH�LQVWUXPHQWDU�ORV�PHFDQLVPRV��SURFHGLPLHQWRV�
HVSHFtILFRV�\�DFFLRQHV�TXH�VH�UHTXLHUDQ�SDUD�OD�GHELGD�REVHUYDQFLD�GH�ODV�SUHVHQWHV�'LVSRVLFLRQHV�

(Q� OD� LPSOHPHQWDFLyQ��DFWXDOL]DFLyQ�\�PHMRUD�GHO�6&,,��VH� LGHQWLILFDUiQ�\�FODVLILFDUiQ� ORV�PHFDQLVPRV�GH�
FRQWURO�HQ�SUHYHQWLYRV��GHWHFWLYRV�\�FRUUHFWLYRV��SULYLOHJLiQGRVH�ORV�SUHYHQWLYRV�\�ODV�SUiFWLFDV�GH�DXWRFRQWURO��
SDUD� HYLWDU� TXH� VH� SURGX]FDQ� UHVXOWDGRV� R� DFRQWHFLPLHQWRV� QR� GHVHDGRV� R� LQHVSHUDGRV� TXH� LPSLGDQ� HQ�
WpUPLQRV�GH�HILFLHQFLD��HILFDFLD�\�HFRQRPtD�HO�FXPSOLPLHQWR�GH�ODV�PHWDV�\�REMHWLYRV�GH�OD�LQVWLWXFLyQ�

���'(6,*1$&,Ï1�'(�&225',1$'25�'(�&21752/�,17(512�<�(1/$&(6�

(O�7LWXODU�GH�OD�,QVWLWXFLyQ�GHVLJQDUi�PHGLDQWH�RILFLR�GLULJLGR�DO�7LWXODU�GH�OD�6HFUHWDUtD�D�XQ�VHUYLGRU�S~EOLFR�
GH� QLYHO� MHUiUTXLFR� LQPHGLDWR� LQIHULRU� FRPR�&RRUGLQDGRU� GH�&RQWURO� ,QWHUQR� SDUD� DVLVWLUOR� HQ� OD� DSOLFDFLyQ� \�
VHJXLPLHQWR� GH� ODV� SUHVHQWHV�'LVSRVLFLRQHV�� HO� QRPEUDPLHQWR� UHFDHUi� SUHIHUHQWHPHQWH� HQ� HO�2ILFLDO�0D\RU�
R�HTXLYDOHQWH�

(O�&RRUGLQDGRU�GH�&RQWURO�,QWHUQR�GHVLJQDUi�D�XQ�(QODFH��PHGLDQWH�RILFLR�GLULJLGR�DO�7LWXODU�GH�OD�8&(*3�
SDUD�FDGD�XQR�GH�ORV�SURFHVRV�FRQWHPSODGRV�HQ�HVWH�LQVWUXPHQWR��TXLHQHV�GHEHUiQ�WHQHU�XQ�QLYHO�MHUiUTXLFR�
LQPHGLDWR�LQIHULRU�D�pVWH��VH�SRGUi�QRPEUDU�D�XQ�VHUYLGRU�S~EOLFR�FRPR�(QODFH�HQ�PiV�GH�XQ�SURFHVR��SHUR�DO�
PHQRV�GHEHUiQ�GHVLJQDUVH�GRV�HQODFHV�SDUD�OD�WRWDOLGDG�GH�ORV�SURFHVRV�

(Q�ORV�RILFLRV�GH�GHVLJQDFLyQ�\�VXVWLWXFLyQ��VH�GHEHUi�PDUFDU�FRSLD�DO�7LWXODU�GHO�ÏUJDQR�)LVFDOL]DGRU��FRQ�
HO�SURSyVLWR�GH�TXH�pVWH�VROLFLWH�OD�EDMD�\�DOWD�SDUD�ORV�GHVLJQDGRV�GH�FODYHV�GH�DFFHVR�DO�VLVWHPD�LQIRUPiWLFR�
GHO�&RPLWp��/RV�FDPELRV�HQ�ODV�GHVLJQDFLRQHV�DQWHULRUHV�VH�LQIRUPDUiQ�GH�OD�PLVPD�IRUPD��GHQWUR�GH�ORV����
GtDV�KiELOHV�SRVWHULRUHV�D�TXH�VH�HIHFW~HQ�

���'(�68�9,*,/$1&,$�<�$6(625Ë$�

/D�6HFUHWDUtD� SRU� Vt� R� D� WUDYpV� GH� ORV�ÏUJDQRV�)LVFDOL]DGRUHV� \� ORV�'HOHJDGRV� \�&RPLVDULRV� 3~EOLFRV��
FRQIRUPH� D� VXV� UHVSHFWLYDV� DWULEXFLRQHV�� VHUiQ� UHVSRQVDEOHV� GH� YLJLODU� OD� LPSOHPHQWDFLyQ� \� DSOLFDFLyQ�
DGHFXDGD�GH�ODV�'LVSRVLFLRQHV��DGLFLRQDOPHQWH��ORV�ÏUJDQRV�)LVFDOL]DGRUHV��HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��
RWRUJDUiQ� OD�DVHVRUtD�\�DSR\R�TXH�FRUUHVSRQGD�D� ORV�7LWXODUHV�\�GHPiV�VHUYLGRUHV�S~EOLFRV�GH� OD� ,QVWLWXFLyQ�
SDUD�OD�LPSOHPHQWDFLyQ�GH�VX�6&,,�

&$3Ë78/2�,,,

8VR�GH�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�&RPXQLFDFLRQHV

���'(�/$6�&8(17$6�'(�&255(2�(67$1'$5,=$'$6�

(O�&RRUGLQDGRU�GH�&RQWURO�,QWHUQR�\�ORV�(QODFHV�JHVWLRQDUiQ�D�WUDYpV�GH�OD�PHVD�GH�VHUYLFLRV�GH�OD�87,&�R��
HQ� VX� FDVR�� GH� OD� 87,&� GH� VX� FRRUGLQDGRUD� VHFWRULDO�� OD� FUHDFLyQ� \� DVLJQDFLyQ� GH� FXHQWDV� GH� FRUUHR�
HVWDQGDUL]DGDV�FRQ�HO�GRPLQLR�GH�OD�,QVWLWXFLyQ��VX�XVR�TXHGDUi�EDMR�UHVSRQVDELOLGDG�GH�ORV�PLVPRV��GHELHQGR�
FXPSOLU�OR�VLJXLHQWH�
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'HVLJQDFLyQ &RUUHR�HOHFWUyQLFR�HVWDQGDUL]DGR

&RRUGLQDGRU�GH�&RQWURO�,QWHUQR FRRUGLQDGRUFL#

(QODFH�GHO�6&,, HQODFHVFLL#

(QODFH�GH�$5, HQODFHDUL#

(QODFH�GHO�&2&2', HQODFHFRFRGL#

/DV� FXHQWDV� GH� FRUUHR� HVWDQGDUL]DGDV� VRQ� HO� PHGLR� RILFLDO� GH� FRPXQLFDFLyQ� GH� OD� 6HFUHWDUtD�� VHUiQ�
SHUPDQHQWHV�\�WUDQVIHULEOHV�D�ORV�VHUYLGRUHV�S~EOLFRV�TXH�DVXPDQ�FDGD�GHVLJQDFLyQ��QR�GHEHUiQ�FDQFHODUVH�
\�R� GDU� GH� EDMD�� VLHQGR� UHVSRQVDELOLGDG� GHO� &RRUGLQDGRU� GH� &RQWURO� ,QWHUQR� \� GH� FDGD� (QODFH�� SURYHHU� OR�
QHFHVDULR�DQWH�OD�87,&�FRUUHVSRQGLHQWH�SDUD�TXH�ODV�FXHQWDV�SHUPDQH]FDQ�DFWLYDV�

���'(�/$�6,67(0$7,=$&,Ï1�

/DV�LQVWLWXFLRQHV�TXH�KD\DQ�UHDOL]DGR�DFFLRQHV�GH�PHMRUD�IXQFLRQDOHV�\�XQD�VLVWHPDWL]DFLyQ�LQWHJUDO�GH�ORV�
SURFHVRV� HQ� PDWHULD� GH� FRQWURO� LQWHUQR� SRGUiQ� RSHUDU� FRQ� VXV� SURFHGLPLHQWRV� RSWLPL]DGRV�� VLHPSUH� TXH�
DFUHGLWHQ�DQWH OD�8&(*3��TXH�ORV�PLVPRV�VRQ�FRPSDWLEOHV�FRQ�OR�HVWDEOHFLGR�HQ�ODV�'LVSRVLFLRQHV�

7Ë78/2�6(*81'2

02'(/2�(67È1'$5�'(�&21752/�,17(512

&$3Ë78/2�,

(VWUXFWXUD�GHO�0RGHOR

�� &$7(*25Ë$6�'(/�2%-(7,92�'(/�&21752/�,17(512�

(O� FRQWURO� LQWHUQR� WLHQH� FRPR� REMHWLYR� SURSRUFLRQDU� XQD� VHJXULGDG� UD]RQDEOH� HQ� HO� ORJUR� GH� REMHWLYRV�
\�PHWDV�GH�OD�,QVWLWXFLyQ�GHQWUR�GH�ODV�VLJXLHQWHV�FDWHJRUtDV�

,� 2SHUDFLyQ� (ILFDFLD��HILFLHQFLD�\�HFRQRPtD�GH�ODV�RSHUDFLRQHV��SURJUDPDV�\�SUR\HFWRV�

,,� ,QIRUPDFLyQ� &RQILDELOLGDG�� YHUDFLGDG� \� RSRUWXQLGDG� GH� OD� LQIRUPDFLyQ� ILQDQFLHUD�� SUHVXSXHVWDULD�
\�GH�RSHUDFLyQ�

,,,� &XPSOLPLHQWR� 2EVHUYDQFLD�GHO�PDUFR� OHJDO�� UHJODPHQWDULR��QRUPDWLYR�\�DGPLQLVWUDWLYR�DSOLFDEOH�D�
ODV�,QVWLWXFLRQHV��\

,9� 6DOYDJXDUGD� 3URWHFFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV�\�SUHYHQFLyQ�GH�DFWRV�GH�FRUUXSFLyQ�

�� 1250$6�*(1(5$/(6� 35,1&,3,26�<�(/(0(1726�'(�&21752/�,17(512�

35,0(5$��$0%,(17(�'(�&21752/�

(V� OD� EDVH� TXH� SURSRUFLRQD� OD� GLVFLSOLQD� \� HVWUXFWXUD�SDUD� ORJUDU� XQ� VLVWHPD�GH� FRQWURO� LQWHUQR�HILFD]�H�
LQIOX\H�HQ� OD�GHILQLFLyQ�GH� ORV�REMHWLYRV�\� OD�FRQVWLWXFLyQ�GH� ODV�DFWLYLGDGHV�GH�FRQWURO��3DUD� OD�DSOLFDFLyQ�GH�
HVWD�QRUPD��HO�7LWXODU��OD�$GPLQLVWUDFLyQ�\��HQ�VX�FDVR��HO�ÏUJDQR�GH�*RELHUQR��GHEHUiQ�HVWDEOHFHU�\�PDQWHQHU�
XQ�DPELHQWH�GH�FRQWURO�HQ�WRGD�OD�LQVWLWXFLyQ��TXH�LPSOLTXH XQD�DFWLWXG�GH�UHVSDOGR�KDFLD�HO�FRQWURO�LQWHUQR��DVt�
FRPR�YLJLODU� OD� LPSOHPHQWDFLyQ� \�RSHUDFLyQ�HQ� FRQMXQWR� \�GH�PDQHUD�VLVWpPLFD�GH� ORV�VLJXLHQWHV�SULQFLSLRV�
\�HOHPHQWRV�GH�FRQWURO�

�� 0RVWUDU�DFWLWXG�GH�UHVSDOGR�\�FRPSURPLVR�� (O�7LWXODU�\�OD�$GPLQLVWUDFLyQ�GHEHQ�WHQHU�XQD�DFWLWXG�
GH�FRPSURPLVR�HQ�OR�JHQHUDO�FRQ�OD�LQWHJULGDG��ORV�YDORUHV�pWLFRV��ODV�QRUPDV�GH�FRQGXFWD��DVt�FRPR�
OD�SUHYHQFLyQ�GH� LUUHJXODULGDGHV�DGPLQLVWUDWLYDV�\�DFWRV�FRQWUDULRV�D� OD� LQWHJULGDG�\�HQ� OR�SDUWLFXODU�
FRQ� OR� GLVSXHVWR� HQ� HO $FXHUGR� TXH� WLHQH� SRU� REMHWR� HPLWLU� HO� &yGLJR� GH� eWLFD� GH� ORV� VHUYLGRUHV�
S~EOLFRV�GHO�*RELHUQR�)HGHUDO��ODV�5HJODV�GH�,QWHJULGDG�SDUD�HO�HMHUFLFLR�GH�OD�IXQFLyQ�S~EOLFD��\�ORV�
/LQHDPLHQWRV� JHQHUDOHV� SDUD�SURSLFLDU� OD� LQWHJULGDG� GH� ORV� VHUYLGRUHV� S~EOLFRV� \� SDUD� LPSOHPHQWDU�
DFFLRQHV�SHUPDQHQWHV�TXH�IDYRUH]FDQ�VX�FRPSRUWDPLHQWR�pWLFR��D�WUDYpV�GH�ORV�&RPLWpV�GH�eWLFD�\�
GH� 3UHYHQFLyQ� GH� &RQIOLFWRV� GH� ,QWHUpV�� SXEOLFDGR� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� HO� ��� GH�
DJRVWR�GH������

$FWLWXG�GH�5HVSDOGR�GHO�7LWXODU�\�OD�$GPLQLVWUDFLyQ�

���� (O� 7LWXODU�� OD� $GPLQLVWUDFLyQ� \�� HQ� VX� FDVR�� HO� ÏUJDQR� GH� *RELHUQR� GHEHQ� GHPRVWUDU� OD�
LPSRUWDQFLD�GH�OD�LQWHJULGDG��ORV�YDORUHV�pWLFRV�\�ODV�QRUPDV�GH�FRQGXFWD�HQ�VXV�GLUHFWULFHV��
DFWLWXGHV�\�FRPSRUWDPLHQWR�

���� (O�7LWXODU��OD�$GPLQLVWUDFLyQ�\��HQ�VX�FDVR��HO�ÏUJDQR�GH�*RELHUQR�GHEHQ�JXLDU�D�WUDYpV�GHO�
HMHPSOR�VREUH�ORV�YDORUHV�� OD�ILORVRItD�\�HO�HVWLOR�RSHUDWLYR�GH�OD�LQVWLWXFLyQ��(Q�LQVWLWXFLRQHV�
JUDQGHV��ORV�GLVWLQWRV�QLYHOHV�DGPLQLVWUDWLYRV�HQ�OD�HVWUXFWXUD�RUJDQL]DFLRQDO� WDPELpQ�GHEHQ�
HVWDEOHFHU�OD�³DFWLWXG�GH�UHVSDOGR�GH�OD�$GPLQLVWUDFLyQ´�



� �6HJXQGD�6HFFLyQ� ',$5,2�2),&,$/ -XHYHV���GH�QRYLHPEUH�GH�����

���� /DV� GLUHFWULFHV�� DFWLWXGHV� \� FRQGXFWDV� GHO� 7LWXODU� \�� HQ� VX� FDVR�� GHO� ÏUJDQR� GH�*RELHUQR�
GHEHQ�UHIOHMDU�OD�LQWHJULGDG��ORV�YDORUHV�pWLFRV�\�ODV�QRUPDV�GH�FRQGXFWD�TXH�VH�HVSHUDQ�SRU�
SDUWH�GH�ORV�VHUYLGRUHV�S~EOLFRV�HQ�OD�LQVWLWXFLyQ�

���� /D�DFWLWXG�GH�UHVSDOGR�GH�ORV�7LWXODUHV�\�OD�$GPLQLVWUDFLyQ�SXHGH�VHU�XQ�LPSXOVRU��FRPR�VH�
PXHVWUD�HQ�ORV�SiUUDIRV�DQWHULRUHV��R�XQ�REVWiFXOR�SDUD�HO�FRQWURO�LQWHUQR�

1RUPDV�GH�&RQGXFWD�

���� /D�$GPLQLVWUDFLyQ�GHEH�HVWDEOHFHU�GLUHFWULFHV�SDUD� FRPXQLFDU� ODV�H[SHFWDWLYDV�HQ�PDWHULD�
GH�LQWHJULGDG��YDORUHV�pWLFRV�\�QRUPDV�GH�FRQGXFWD�

���� /D�$GPLQLVWUDFLyQ�� FRQ� OD� VXSHUYLVLyQ� GHO� 7LWXODU� R�� HQ� VX� FDVR�� GHO�ÏUJDQR� GH�*RELHUQR��
GHEH�GHILQLU�ODV�H[SHFWDWLYDV�TXH�JXDUGD�OD�LQVWLWXFLyQ�UHVSHFWR�GH�ORV�YDORUHV�pWLFRV�HQ�ODV�
QRUPDV�GH�FRQGXFWD�

$SHJR�D�ODV�1RUPDV�GH�&RQGXFWD�

���� /D�$GPLQLVWUDFLyQ�GHEH�HVWDEOHFHU�SURFHVRV�SDUD�HYDOXDU�HO�GHVHPSHxR�GHO�SHUVRQDO�IUHQWH�
D� ODV�QRUPDV� GH� FRQGXFWD� GH� OD� LQVWLWXFLyQ� \� DWHQGHU� RSRUWXQDPHQWH� FXDOTXLHU� GHVYLDFLyQ�
LGHQWLILFDGD�

���� /D�$GPLQLVWUDFLyQ�GHEH�XWLOL]DU� ODV�QRUPDV�GH�FRQGXFWD�FRPR�EDVH�SDUD�HYDOXDU�HO�DSHJR�
D�OD�LQWHJULGDG��ORV�YDORUHV�pWLFRV�\�ODV�QRUPDV�GH�FRQGXFWD�HQ�WRGD�OD�LQVWLWXFLyQ�

���� /D� $GPLQLVWUDFLyQ� GHEH� GHWHUPLQDU� HO� QLYHO� GH� WROHUDQFLD� SDUD� ODV� GHVYLDFLRQHV�� 3XHGH�
HVWDEOHFHU�XQ�QLYHO�GH�WROHUDQFLD�FHUR�SDUD�HO�LQFXPSOLPLHQWR�GH�FLHUWDV�QRUPDV�GH�FRQGXFWD��
PLHQWUDV� TXH� HO� LQFXPSOLPLHQWR� GH� RWUDV� SXHGH� DWHQGHUVH� PHGLDQWH� DGYHUWHQFLDV� D� ORV�
VHUYLGRUHV� S~EOLFRV�� VLHPSUH� DWHQGLHQGR� HO� LQFXPSOLPLHQWR� D� ODV� QRUPDV� GH� FRQGXFWD� GH�
PDQHUD�RSRUWXQD��FRQVLVWHQWH�\�DSOLFDQGR�ODV�OH\HV�\�UHJODPHQWRV�FRUUHVSRQGLHQWHV�

3URJUDPD��SROtWLFD�R�OLQHDPLHQWR�GH�3URPRFLyQ�GH�OD�,QWHJULGDG�\�3UHYHQFLyQ�GH�OD�&RUUXSFLyQ�

���� /D� $GPLQLVWUDFLyQ� GHEH� DUWLFXODU� XQ� SURJUDPD�� SROtWLFD� R� OLQHDPLHQWR� LQVWLWXFLRQDO� GH�
SURPRFLyQ�GH� OD� LQWHJULGDG�\�SUHYHQFLyQ�GH� OD� FRUUXSFLyQ��TXH�FRQVLGHUH� FRPR�PtQLPR� OD�
FDSDFLWDFLyQ�FRQWLQXD�HQ�OD�PDWHULD�GH�WRGR�HO�SHUVRQDO��OD�GLIXVLyQ�DGHFXDGD�GH�ORV�FyGLJRV�
GH�pWLFD� \� FRQGXFWD� LPSOHPHQWDGRV�� HO�HVWDEOHFLPLHQWR�� GLIXVLyQ� \�RSHUDFLyQ�GH�XQD� OtQHD�
pWLFD�R�PHFDQLVPR�GH�GHQXQFLD�DQyQLPD�\�FRQILGHQFLDO�GH�KHFKRV�FRQWUDULRV�D�OD�LQWHJULGDG��
DVt�FRPR�XQD�IXQFLyQ�HVSHFtILFD�GH�JHVWLyQ�GH�ULHVJRV�GH�FRUUXSFLyQ�HQ�OD�LQVWLWXFLyQ��FRPR�
SDUWH�GHO�FRPSRQHQWH�GH�DGPLQLVWUDFLyQ�GH� ULHVJRV� �FRQ� WRGRV� ORV�HOHPHQWRV� LQFOXLGRV�HQ�
GLFKR�FRPSRQHQWH��

&XPSOLPLHQWR��6XSHUYLVLyQ�\�$FWXDOL]DFLyQ�&RQWLQXD�GHO�3URJUDPD��SROtWLFD�R� OLQHDPLHQWR�GH�
3URPRFLyQ�GH�OD�,QWHJULGDG�\�3UHYHQFLyQ�GH�OD�&RUUXSFLyQ�

���� /D� $GPLQLVWUDFLyQ� GHEH� DVHJXUDU� XQD� VXSHUYLVLyQ� FRQWLQXD� VREUH� OD� DSOLFDFLyQ� HIHFWLYD� \�
DSURSLDGD�GHO�SURJUDPD��SROtWLFD�R� OLQHDPLHQWR� LQVWLWXFLRQDO�GH�SURPRFLyQ�GH� OD� LQWHJULGDG��
PHGLU�VL�HV�VXILFLHQWH�\�HILFD]��\�FRUUHJLU�VXV�GHILFLHQFLDV�FRQ�EDVH�HQ�ORV�UHVXOWDGRV�GH�ODV�
HYDOXDFLRQHV�LQWHUQDV�\�H[WHUQDV�D�TXH�HVWp�VXMHWD�

�� (MHUFHU� OD� UHVSRQVDELOLGDG� GH� YLJLODQFLD�� (O� 7LWXODU� \�� HQ� VX� FDVR�� HO� ÏUJDQR� GH� *RELHUQR�� HV�
UHVSRQVDEOH� GH� YLJLODU� HO� IXQFLRQDPLHQWR� GHO� FRQWURO� LQWHUQR�� D� WUDYpV� GH� OD� $GPLQLVWUDFLyQ� \� ODV�
LQVWDQFLDV�TXH�HVWDEOH]FD�SDUD�WDO�HIHFWR�

(VWUXFWXUD�GH�9LJLODQFLD�

���� (O� 7LWXODU� R�� HQ� VX� FDVR�� HO� ÏUJDQR� GH� *RELHUQR�� HV� UHVSRQVDEOH� GH� HVWDEOHFHU� XQD�
HVWUXFWXUD� GH� YLJLODQFLD� DGHFXDGD� HQ� IXQFLyQ� GH� ODV GLVSRVLFLRQHV� MXUtGLFDV� DSOLFDEOHV�� OD�
HVWUXFWXUD�\�FDUDFWHUtVWLFDV�GH�OD�LQVWLWXFLyQ�

5HVSRQVDELOLGDGHV�GHO�7LWXODU�R��HQ�VX�FDVR��GHO�ÏUJDQR�GH�*RELHUQR�

���� (O� 7LWXODU� \�� HQ� VX� FDVR�� HO� ÏUJDQR� GH� *RELHUQR�� GHEHQ� YLJLODU� ODV� RSHUDFLRQHV� GH� OD�
LQVWLWXFLyQ�� RIUHFHU� RULHQWDFLyQ� FRQVWUXFWLYD� D� OD� $GPLQLVWUDFLyQ� \�� FXDQGR� SURFHGD�� WRPDU�
GHFLVLRQHV�GH�YLJLODQFLD�SDUD�DVHJXUDU�TXH�OD�LQVWLWXFLyQ�ORJUH�VXV�REMHWLYRV�HQ�OtQHD�FRQ�HO�
SURJUDPD�GH�SURPRFLyQ�GH�OD�LQWHJULGDG��ORV�YDORUHV�pWLFRV�\�ODV�QRUPDV�GH�FRQGXFWD�

5HTXLVLWRV�GH�XQ�ÏUJDQR�GH�*RELHUQR�R�GHO�7LWXODU�

���� (Q�OD�VHOHFFLyQ�GHO�7LWXODU�\��HQ�VX�FDVR��GH�ORV�PLHPEURV�GHO�ÏUJDQR�GH�*RELHUQR��VH�GHEH�
FRQVLGHUDU� HO� FRQRFLPLHQWR� QHFHVDULR� UHVSHFWR� GH� OD� LQVWLWXFLyQ�� ORV� FRQRFLPLHQWRV�
HVSHFLDOL]DGRV�SHUWLQHQWHV��HO�Q~PHUR�GH�PLHPEURV�FRQ�TXH�FRQWDUi�HO�ÏUJDQR�GH�*RELHUQR�
\� VX� QHXWUDOLGDG�� LQGHSHQGHQFLD� \� REMHWLYLGDG� WpFQLFD� UHTXHULGRV� SDUD� FXPSOLU� FRQ� ODV�
UHVSRQVDELOLGDGHV�GH�YLJLODQFLD�HQ�OD�LQVWLWXFLyQ�
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���� (O� 7LWXODU� R�� HQ� VX� FDVR�� ORV� PLHPEURV� GHO� ÏUJDQR� GH� *RELHUQR�� GHEHQ� FRPSUHQGHU� ORV�
REMHWLYRV� GH� OD� LQVWLWXFLyQ�� VXV� ULHVJRV� DVRFLDGRV� \� ODV� H[SHFWDWLYDV� GH� VXV� JUXSRV� GH�
LQWHUpV�

���� (O�7LWXODU�R��HQ�VX�FDVR��ORV�PLHPEURV�GHO�ÏUJDQR�GH�*RELHUQR��GHEHQ�GHPRVWUDU�DGHPiV�OD�
SHULFLD�UHTXHULGD�SDUD�YLJLODU��GHOLEHUDU�\�HYDOXDU�HO�FRQWURO�LQWHUQR�GH�OD�LQVWLWXFLyQ�

���� (Q�OD�GHWHUPLQDFLyQ�GHO�Q~PHUR�GH�PLHPEURV�TXH�FRPSRQHQ�DO�ÏUJDQR�GH�*RELHUQR��HQ�VX�
FDVR�� VH� GHEH� FRQVLGHUDU� OD� QHFHVLGDG� GH� LQFOXLU� SHUVRQDO� FRQ� RWUDV� KDELOLGDGHV�
HVSHFLDOL]DGDV�� TXH� SHUPLWDQ� OD� GLVFXVLyQ�� RIUH]FDQ� RULHQWDFLyQ� FRQVWUXFWLYD� DO� 7LWXODU� \�
IDYRUH]FDQ�OD�WRPD�GH�GHFLVLRQHV�DGHFXDGDV�

���� /D� LQVWLWXFLyQ� GHEH� FRQVLGHUDU� OD� LQFOXVLyQ� GH�PLHPEURV� LQGHSHQGLHQWHV� HQ� HO� ÏUJDQR� GH�
*RELHUQR�� HQ� VX� FDVR�� \� FXDQGR� ODV� GLVSRVLFLRQHV� MXUtGLFDV� \� QRUPDWLYDV� DSOLFDEOHV�
OR�SHUPLWDQ�

9LJLODQFLD�*HQHUDO�GHO�&RQWURO�,QWHUQR�

���� (O�7LWXODU�R��HQ�VX�FDVR��HO�ÏUJDQR�GH�*RELHUQR�GHEH�YLJLODU��GH�PDQHUD�JHQHUDO��HO�GLVHxR��
LPSOHPHQWDFLyQ� \� RSHUDFLyQ� GHO� FRQWURO� LQWHUQR� UHDOL]DGR� SRU� OD� $GPLQLVWUDFLyQ�� /DV�
UHVSRQVDELOLGDGHV� GHO� 7LWXODU� R� GHO� ÏUJDQR� GH�*RELHUQR� UHVSHFWR� GHO� FRQWURO� LQWHUQR� VRQ��
HQWUH�RWUDV��ODV�VLJXLHQWHV�

x $PELHQWH� GH� &RQWURO� (VWDEOHFHU� \� SURPRYHU� OD� LQWHJULGDG�� ORV� YDORUHV� pWLFRV� \� ODV�
QRUPDV�GH�FRQGXFWD��DVt�FRPR� OD�HVWUXFWXUD�GH�YLJLODQFLD��GHVDUUROODU�H[SHFWDWLYDV�GH�
FRPSHWHQFLD� SURIHVLRQDO� \�PDQWHQHU� OD� UHQGLFLyQ� GH� FXHQWDV� DQWH� HO� 7LWXODU� R�� HQ� VX�
FDVR�� WRGRV� ORV� PLHPEURV� GHO� ÏUJDQR� GH� *RELHUQR� \� GH� ODV� SULQFLSDOHV� SDUWHV�
LQWHUHVDGDV�

x $GPLQLVWUDFLyQ� GH� 5LHVJRV�� 9LJLODU� OD� HYDOXDFLyQ� GH� ORV� ULHVJRV� TXH� DPHQD]DQ� HO�
ORJUR� GH� ODV�PHWDV� \� REMHWLYRV� LQVWLWXFLRQDOHV�� LQFOX\HQGR� HO� LPSDFWR� SRWHQFLDO� GH� ORV�
FDPELRV� VLJQLILFDWLYRV�� OD� FRUUXSFLyQ� \� OD� HOXVLyQ� �RPLVLyQ�� GH� FRQWUROHV� SRU� SDUWH� GH�
FXDOTXLHU�VHUYLGRU�S~EOLFR�

x $FWLYLGDGHV�GH�&RQWURO� 9LJLODU�D�OD�$GPLQLVWUDFLyQ�HQ�HO�GHVDUUROOR�\�HMHFXFLyQ�GH�ODV�
DFWLYLGDGHV�GH�FRQWURO�

x ,QIRUPDFLyQ�\�&RPXQLFDFLyQ��$QDOL]DU�\�GLVFXWLU�OD�LQIRUPDFLyQ�UHODWLYD�DO�ORJUR�GH�ODV�
PHWDV�\�REMHWLYRV�LQVWLWXFLRQDOHV�

x 6XSHUYLVLyQ� ([DPLQDU�OD�QDWXUDOH]D�\�DOFDQFH�GH�ODV�DFWLYLGDGHV�GH�VXSHUYLVLyQ�GH�OD�
$GPLQLVWUDFLyQ�� DVt� FRPR� ODV� HYDOXDFLRQHV� UHDOL]DGDV� SRU� pVWD� \� ODV� DFFLRQHV�
FRUUHFWLYDV�LPSOHPHQWDGDV�SDUD�UHPHGLDU�ODV�GHILFLHQFLDV�LGHQWLILFDGDV�

&RUUHFFLyQ�GH�GHILFLHQFLDV�

���� (O� 7LWXODU� R�� HQ� VX� FDVR�� HO ÏUJDQR� GH� *RELHUQR� GHEH� SURSRUFLRQDU� LQIRUPDFLyQ� D� OD�
$GPLQLVWUDFLyQ� SDUD� GDU� VHJXLPLHQWR� D� OD� FRUUHFFLyQ� GH� ODV� GHILFLHQFLDV� GHWHFWDGDV� HQ� HO�
FRQWURO�LQWHUQR�

���� /D� $GPLQLVWUDFLyQ� GHEH� LQIRUPDU� DO� 7LWXODU� R�� HQ� VX� FDVR�� DO� ÏUJDQR� GH� *RELHUQR� VREUH�
DTXHOODV�GHILFLHQFLDV�HQ�HO�FRQWURO�LQWHUQR�LGHQWLILFDGDV�

���� (O�7LWXODU�R��HQ�VX�FDVR��HO�ÏUJDQR�GH�*RELHUQR�HV�UHVSRQVDEOH�GH�PRQLWRUHDU�OD�FRUUHFFLyQ�
GH� ODV�GHILFLHQFLDV�\�GH�SURSRUFLRQDU�RULHQWDFLyQ�D� OD�$GPLQLVWUDFLyQ�VREUH�ORV�SOD]RV�SDUD�
FRUUHJLUODV�

�� (VWDEOHFHU�OD�HVWUXFWXUD��UHVSRQVDELOLGDG�\�DXWRULGDG�� (O�7LWXODU�GHEH�DXWRUL]DU��FRQ�DSR\R�GH�OD�
$GPLQLVWUDFLyQ� \� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� MXUtGLFDV� \� QRUPDWLYDV� DSOLFDEOHV�� OD� HVWUXFWXUD�
RUJDQL]DFLRQDO�� DVLJQDU� UHVSRQVDELOLGDGHV� \� GHOHJDU� DXWRULGDG� SDUD� DOFDQ]DU� ODV�PHWDV� \� REMHWLYRV�
LQVWLWXFLRQDOHV��SUHVHUYDU�OD�LQWHJULGDG�\�UHQGLU�FXHQWDV�GH�ORV�UHVXOWDGRV�DOFDQ]DGRV�

(VWUXFWXUD�2UJDQL]DFLRQDO�

���� (O�7LWXODU�GHEH�LQVWUXLU�D�OD�$GPLQLVWUDFLyQ�\��HQ�VX�FDVR��D�ODV�XQLGDGHV�HVSHFLDOL]DGDV��HO�
HVWDEOHFLPLHQWR� GH� OD� HVWUXFWXUD� RUJDQL]DFLRQDO� QHFHVDULD� SDUD� SHUPLWLU� OD� SODQHDFLyQ��
HMHFXFLyQ��FRQWURO�\�HYDOXDFLyQ�GH�OD�LQVWLWXFLyQ�HQ�OD�FRQVHFXFLyQ�GH�VXV�REMHWLYRV�

���� /D� $GPLQLVWUDFLyQ� GHEH� GHVDUUROODU� \� DFWXDOL]DU� OD� HVWUXFWXUD� RUJDQL]DFLRQDO� FRQ�
HQWHQGLPLHQWR� GH� ODV� UHVSRQVDELOLGDGHV� JHQHUDOHV�� \� GHEH� DVLJQDUODV� D� ODV� GLVWLQWDV�
XQLGDGHV� SDUD� TXH� OD� LQVWLWXFLyQ� DOFDQFH� VXV� REMHWLYRV� GH� PDQHUD� HILFLHQWH�� HILFD]� \�
HFRQyPLFD��EULQGH�LQIRUPDFLyQ�FRQILDEOH�\�GH�FDOLGDG��FXPSOD�FRQ�ODV�GLVSRVLFLRQHV�MXUtGLFDV�
\�QRUPDWLYDV�DSOLFDEOHV��\�SUHYHQJD��GLVXDGD�\�GHWHFWH�DFWRV�FRQWUDULRV�D�OD�LQWHJULGDG�
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���� &RPR� SDUWH� GHO� HVWDEOHFLPLHQWR� GH� XQD� HVWUXFWXUD� RUJDQL]DFLRQDO� DFWXDOL]DGD�� OD�
$GPLQLVWUDFLyQ�GHEH�FRQVLGHUDU� HO�PRGR�HQ�TXH� ODV�XQLGDGHV� LQWHUDFW~DQ�D� ILQ GH�FXPSOLU�
FRQ�VXV�UHVSRQVDELOLGDGHV�

���� /D�$GPLQLVWUDFLyQ�GHEH�HYDOXDU�SHULyGLFDPHQWH� OD�HVWUXFWXUD�RUJDQL]DFLRQDO�SDUD�DVHJXUDU�
TXH� VH� DOLQHD� FRQ� ORV� REMHWLYRV� LQVWLWXFLRQDOHV� \� TXH� KD� VLGR� DGDSWDGD� \� DFWXDOL]DGD� D�
FXDOTXLHU�REMHWLYR�HPHUJHQWH��FRPR�QXHYDV�OH\HV�R�UHJXODFLRQHV�

$VLJQDFLyQ�GH�5HVSRQVDELOLGDG�\�'HOHJDFLyQ�GH�$XWRULGDG�

���� 3DUD�DOFDQ]DU�ORV�REMHWLYRV�LQVWLWXFLRQDOHV��HO�7LWXODU�GHEH�DVLJQDU�UHVSRQVDELOLGDG�\�GHOHJDU�
DXWRULGDG�D�ORV�SXHVWRV�FODYH�D�OR�ODUJR�GH�OD�LQVWLWXFLyQ�

���� /D� $GPLQLVWUDFLyQ� GHEH� FRQVLGHUDU� ODV� UHVSRQVDELOLGDGHV� JHQHUDOHV� DVLJQDGDV� D� FDGD�
XQLGDG�� GHEH� GHWHUPLQDU� TXp� SXHVWRV� FODYH� VRQ� QHFHVDULRV� SDUD� FXPSOLU� FRQ� ODV�
UHVSRQVDELOLGDGHV�DVLJQDGDV�\�GHEH�HVWDEOHFHU�GLFKRV�SXHVWRV�

���� (O�7LWXODU�GHEH�GHWHUPLQDU�TXp�QLYHO�GH�DXWRULGDG�QHFHVLWDQ� ORV�SXHVWRV�FODYH�SDUD�FXPSOLU�
FRQ�VXV�REOLJDFLRQHV�

'RFXPHQWDFLyQ�\�)RUPDOL]DFLyQ�GHO�&RQWURO�,QWHUQR�

���� /D� $GPLQLVWUDFLyQ� GHEH� GHVDUUROODU� \� DFWXDOL]DU� OD� GRFXPHQWDFLyQ� \� IRUPDOL]DFLyQ� GH� VX�
FRQWURO�LQWHUQR�

���� /D�GRFXPHQWDFLyQ�\�IRUPDOL]DFLyQ�HIHFWLYD�GHO�FRQWURO� LQWHUQR�DSR\D�D�OD�$GPLQLVWUDFLyQ�HQ�
HO�GLVHxR�� LPSOHPHQWDFLyQ��RSHUDFLyQ�\�DFWXDOL]DFLyQ�GH�pVWH��DO�HVWDEOHFHU�\�FRPXQLFDU�DO�
SHUVRQDO�HO�FyPR��TXp��FXiQGR��GyQGH�\�SRU�TXp�GHO�FRQWURO�LQWHUQR�

���� /D� $GPLQLVWUDFLyQ� GHEH� GRFXPHQWDU� \� IRUPDOL]DU� HO� FRQWURO� LQWHUQR� SDUD� VDWLVIDFHU� ODV�
QHFHVLGDGHV� RSHUDWLYDV� GH� OD� LQVWLWXFLyQ�� /D� GRFXPHQWDFLyQ� GH� FRQWUROHV�� LQFOXLGRV� ORV�
FDPELRV�UHDOL]DGRV�D�pVWRV��HV�HYLGHQFLD�GH�TXH�ODV�DFWLYLGDGHV�GH�FRQWURO�VRQ�LGHQWLILFDGDV��
FRPXQLFDGDV� D� ORV� UHVSRQVDEOHV� GH� VX� IXQFLRQDPLHQWR� \� TXH� SXHGHQ� VHU� VXSHUYLVDGDV�
\�HYDOXDGDV�SRU�OD�LQVWLWXFLyQ�

���� /D� H[WHQVLyQ� GH� OD� GRFXPHQWDFLyQ� QHFHVDULD� SDUD� UHVSDOGDU� HO� GLVHxR�� LPSOHPHQWDFLyQ� \�
HILFDFLD�RSHUDWLYD�GH�ODV�FLQFR�1RUPDV�*HQHUDOHV�GH�&RQWURO�,QWHUQR�GHSHQGH�GHO�MXLFLR�GH�OD�
$GPLQLVWUDFLyQ��GHO�PDQGDWR�LQVWLWXFLRQDO�\�GH�ODV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV�

�� 'HPRVWUDU�FRPSURPLVR�FRQ� OD�FRPSHWHQFLD�SURIHVLRQDO�� /D�$GPLQLVWUDFLyQ�HV� UHVSRQVDEOH�GH�
HVWDEOHFHU� ORV�PHGLRV�QHFHVDULRV�SDUD�FRQWUDWDU�� FDSDFLWDU�\� UHWHQHU�SURIHVLRQDOHV�FRPSHWHQWHV�HQ�
FDGD�SXHVWR�\�iUHD�GH�WUDEDMR�

([SHFWDWLYDV�GH�&RPSHWHQFLD�3URIHVLRQDO�

���� /D� $GPLQLVWUDFLyQ� GHEH� HVWDEOHFHU� H[SHFWDWLYDV� GH� FRPSHWHQFLD� SURIHVLRQDO� VREUH� ORV�
SXHVWRV� FODYH� \� ORV�GHPiV�FDUJRV LQVWLWXFLRQDOHV�SDUD�D\XGDU�D� OD� LQVWLWXFLyQ�D� ORJUDU� VXV�
REMHWLYRV�

���� /D� $GPLQLVWUDFLyQ� GHEH� FRQWHPSODU� ORV� HVWiQGDUHV� GH� FRQGXFWD�� ODV� UHVSRQVDELOLGDGHV�
DVLJQDGDV� \� OD� DXWRULGDG� GHOHJDGD� DO� HVWDEOHFHU� H[SHFWDWLYDV� GH� FRPSHWHQFLD� SURIHVLRQDO�
SDUD� ORV� SXHVWRV� FODYH� \� SDUD� HO� UHVWR� GHO� SHUVRQDO�� D� WUDYpV� GH� SROtWLFDV� DO� LQWHULRU� GHO�
6LVWHPD�GH�&RQWURO�,QWHUQR�

���� (O� SHUVRQDO� GHEH� SRVHHU� \�PDQWHQHU� XQ� QLYHO� GH� FRPSHWHQFLD� SURIHVLRQDO� TXH� OH� SHUPLWD�
FXPSOLU�FRQ�VXV�UHVSRQVDELOLGDGHV��DVt�FRPR�HQWHQGHU� OD LPSRUWDQFLD�\�HILFDFLD�GHO�FRQWURO�
LQWHUQR��/D�$GPLQLVWUDFLyQ�GHEH�HYDOXDU�OD�FRPSHWHQFLD�SURIHVLRQDO�GHO�SHUVRQDO�HQ�WRGD�OD�
LQVWLWXFLyQ�

$WUDFFLyQ��'HVDUUROOR�\�5HWHQFLyQ�GH�3URIHVLRQDOHV�

���� /D�$GPLQLVWUDFLyQ�GHEH�DWUDHU��GHVDUUROODU�\�UHWHQHU�SURIHVLRQDOHV�FRPSHWHQWHV�SDUD� ORJUDU�
ORV�REMHWLYRV�GH�OD�LQVWLWXFLyQ��3RU�OR�WDQWR��GHEH�VHOHFFLRQDU�\�FRQWUDWDU��FDSDFLWDU��SURYHHU�
RULHQWDFLyQ�HQ�HO�GHVHPSHxR��PRWLYDFLyQ�\�UHIRU]DPLHQWR�GHO�SHUVRQDO�

3ODQHV�\�3UHSDUDWLYRV�SDUD�OD�6XFHVLyQ�\�&RQWLQJHQFLDV�

���� /D� $GPLQLVWUDFLyQ� GHEH� GHILQLU� FXDGURV� GH� VXFHVLyQ� \� SODQHV� GH� FRQWLQJHQFLD� SDUD� ORV�
SXHVWRV�FODYH��FRQ�REMHWR�GH�JDUDQWL]DU�OD�FRQWLQXLGDG�HQ�HO�ORJUR�GH�ORV�REMHWLYRV�



-XHYHV���GH�QRYLHPEUH�GH����� ',$5,2�2),&,$/ �6HJXQGD�6HFFLyQ��������

���� /D�$GPLQLVWUDFLyQ�GHEH�VHOHFFLRQDU�\�FDSDFLWDU�D�ORV�FDQGLGDWRV�TXH�DVXPLUiQ�ORV�SXHVWRV�
FODYH�� 6L� OD� $GPLQLVWUDFLyQ� XWLOL]D� VHUYLFLRV� WHUFHUL]DGRV� SDUD� FXPSOLU� FRQ� ODV�
UHVSRQVDELOLGDGHV�DVLJQDGDV�D�SXHVWRV�FODYH��GHEH�HYDOXDU�VL�pVWRV�SXHGHQ�FRQWLQXDU�FRQ�
ORV�SXHVWRV�FODYH�\�GHEH�LGHQWLILFDU�RWURV�VHUYLFLRV�WHUFHUL]DGRV�SDUD�WDOHV�SXHVWRV�

���� /D� $GPLQLVWUDFLyQ� GHEH� GHILQLU� ORV� SODQHV� GH� FRQWLQJHQFLD� SDUD� OD� DVLJQDFLyQ� GH�
UHVSRQVDELOLGDGHV�VL�XQ�SXHVWR�FODYH�VH�HQFXHQWUD�YDFDQWH�VLQ�YLVWDV�D�VX�RFXSDFLyQ�

�� (VWDEOHFHU� OD� HVWUXFWXUD�SDUD� HO� UHIRU]DPLHQWR�GH� OD� UHQGLFLyQ�GH� FXHQWDV�� /D�$GPLQLVWUDFLyQ�
GHEH� HYDOXDU� HO� GHVHPSHxR� GHO� FRQWURO� LQWHUQR� HQ� OD� LQVWLWXFLyQ� \� KDFHU� UHVSRQVDEOH� D� WRGR� HO�
SHUVRQDO�SRU�VXV�REOLJDFLRQHV�HVSHFtILFDV�HQ�HO�6&,,�

(VWDEOHFLPLHQWR� GH� OD� (VWUXFWXUD� SDUD�5HVSRQVDELOL]DU� DO� 3HUVRQDO� SRU� VXV�2EOLJDFLRQHV�GH�
&RQWURO�,QWHUQR�

���� /D�$GPLQLVWUDFLyQ�GHEH�HVWDEOHFHU�\�PDQWHQHU�XQD�HVWUXFWXUD�TXH�SHUPLWD��GH�PDQHUD�FODUD�
\�VHQFLOOD��UHVSRQVDELOL]DU�DO�SHUVRQDO�SRU�VXV�IXQFLRQHV�\�SRU�VXV�REOLJDFLRQHV�HVSHFtILFDV�
HQ�PDWHULD�GH�FRQWURO� LQWHUQR�� OR�FXDO� IRUPD�SDUWH GH� OD�REOLJDFLyQ�GH�UHQGLFLyQ�GH�FXHQWDV�
LQVWLWXFLRQDO��(O�7LWXODU�R��HQ�VX�FDVR��HO�ÏUJDQR�GH�*RELHUQR�GHEH�HYDOXDU�\�UHVSRQVDELOL]DU�
D�OD�$GPLQLVWUDFLyQ�SRU�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�HQ�PDWHULD�GH�FRQWURO�LQWHUQR�

���� (Q�FDVR�GH�TXH� OD�$GPLQLVWUDFLyQ�HVWDEOH]FD� LQFHQWLYRV�SDUD�HO� GHVHPSHxR�GHO� SHUVRQDO��
GHEH� UHFRQRFHU�TXH� WDOHV�HVWtPXORV�SXHGHQ�SURYRFDU� FRQVHFXHQFLDV�QR�GHVHDGDV�� SRU� OR�
TXH�GHEH�HYDOXDUORV�D�ILQ�GH�TXH�VH�HQFXHQWUHQ�DOLQHDGRV�D�ORV�SULQFLSLRV�pWLFRV�\�QRUPDV�
GH�FRQGXFWD�GH�OD�LQVWLWXFLyQ�

���� /D�$GPLQLVWUDFLyQ�GHEH�UHVSRQVDELOL]DU�D� ODV�RUJDQL]DFLRQHV�GH�VHUYLFLRV�TXH�FRQWUDWH�SRU�
ODV�IXQFLRQHV�GH�FRQWURO�LQWHUQR�UHODFLRQDGDV�FRQ�ODV�DFWLYLGDGHV�WHUFHUL]DGDV�TXH�UHDOLFHQ�

���� /D�$GPLQLVWUDFLyQ�� EDMR� OD� VXSHUYLVLyQ� GHO� 7LWXODU� R�� HQ VX� FDVR�� GHO�ÏUJDQR� GH�*RELHUQR�
GHEH� WRPDU� DFFLRQHV� FRUUHFWLYDV� FXDQGR� VHD� QHFHVDULR� IRUWDOHFHU� OD� HVWUXFWXUD� SDUD� OD�
DVLJQDFLyQ�GH�UHVSRQVDELOLGDGHV�\�OD�UHQGLFLyQ�GH�FXHQWDV�

&RQVLGHUDFLyQ�GH�ODV�3UHVLRQHV�SRU�ODV�5HVSRQVDELOLGDGHV�$VLJQDGDV�DO�3HUVRQDO�

���� /D�$GPLQLVWUDFLyQ�GHEH�HTXLOLEUDU�ODV�SUHVLRQHV�H[FHVLYDV�VREUH�HO�SHUVRQDO�GH�OD�LQVWLWXFLyQ�

���� /D�$GPLQLVWUDFLyQ�HV�UHVSRQVDEOH�GH�HYDOXDU�ODV�SUHVLRQHV�VREUH�HO�SHUVRQDO�SDUD�D\XGDU�D�
ORV� HPSOHDGRV� D� FXPSOLU� FRQ� VXV� UHVSRQVDELOLGDGHV� DVLJQDGDV�� HQ� DOLQHDFLyQ� FRQ� ODV�
QRUPDV�GH�FRQGXFWD��ORV�SULQFLSLRV�pWLFRV�\�HO�SURJUDPD�GH�SURPRFLyQ�GH�OD�LQWHJULGDG�

6(*81'$� $'0,1,675$&,Ï1�'(�5,(6*26�

(V�HO�SURFHVR�GLQiPLFR�GHVDUUROODGR�SDUD�LGHQWLILFDU��DQDOL]DU��HYDOXDU��UHVSRQGHU��VXSHUYLVDU�\�FRPXQLFDU�
ORV� ULHVJRV�� LQFOXLGRV� ORV� GH� FRUUXSFLyQ�� LQKHUHQWHV� R� DVRFLDGRV� D� ORV� SURFHVRV� SRU� ORV� FXDOHV� VH� ORJUD� HO�
PDQGDWR� GH� OD� LQVWLWXFLyQ�� PHGLDQWH� HO� DQiOLVLV� GH� ORV� GLVWLQWRV� IDFWRUHV� TXH� SXHGHQ� SURYRFDUORV�� FRQ� OD�
ILQDOLGDG�GH�GHILQLU�ODV�HVWUDWHJLDV�\�DFFLRQHV�TXH�SHUPLWDQ�PLWLJDUORV�\�DVHJXUDU�HO�ORJUR�GH�PHWDV�\�REMHWLYRV�
LQVWLWXFLRQDOHV� GH� XQD� PDQHUD� UD]RQDEOH�� HQ� WpUPLQRV� GH� HILFDFLD�� HILFLHQFLD� \� HFRQRPtD� HQ� XQ� PDUFR� GH�
WUDQVSDUHQFLD�\�UHQGLFLyQ�GH�FXHQWDV��3DUD�OD�DSOLFDFLyQ�GH�HVWD�QRUPD��HO�7LWXODU��OD $GPLQLVWUDFLyQ�\��HQ�VX�
FDVR�� HO� ÏUJDQR� GH� *RELHUQR�� GHEHUiQ� YLJLODU� OD� LPSOHPHQWDFLyQ� \� RSHUDFLyQ� HQ� FRQMXQWR� \� GH� PDQHUD�
VLVWpPLFD�GH�ORV�VLJXLHQWHV�SULQFLSLRV�\�HOHPHQWRV�GH�FRQWURO�

�� 'HILQLU� 0HWDV� \� 2EMHWLYRV� LQVWLWXFLRQDOHV�� (O� 7LWXODU�� FRQ� HO� DSR\R� GH� OD� $GPLQLVWUDFLyQ�� GHEH�
GHILQLU�FODUDPHQWH�ODV�PHWDV�\�REMHWLYRV��D�WUDYpV�GH�XQ�SODQ�HVWUDWpJLFR�TXH�GH�PDQHUD�FRKHUHQWH�\�
RUGHQDGD��VH�DVRFLH�D�VX�PDQGDWR�OHJDO��DVHJXUDQGR�VX�DOLQHDFLyQ�DO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�\�D�
ORV�3URJUDPDV�,QVWLWXFLRQDOHV��6HFWRULDOHV�\�(VSHFLDOHV�

'HILQLFLyQ�GH�2EMHWLYRV�

���� /D�$GPLQLVWUDFLyQ�GHEH�GHILQLU�REMHWLYRV�HQ�WpUPLQRV�HVSHFtILFRV�\�PHGLEOHV�SDUD�SHUPLWLU�HO�
GLVHxR�GHO�FRQWURO�LQWHUQR�\�VXV�ULHVJRV�DVRFLDGRV�

���� /D�$GPLQLVWUDFLyQ�GHEH�GHILQLU� ORV�REMHWLYRV� HQ� WpUPLQRV�HVSHFtILFRV�GH�PDQHUD�TXH�VHDQ�
FRPXQLFDGRV� \� HQWHQGLGRV� HQ� WRGRV� ORV� QLYHOHV� HQ� OD� LQVWLWXFLyQ�� /D� GHILQLFLyQ� GH� ORV�
REMHWLYRV�GHEH�UHDOL]DUVH�HQ�DOLQHDFLyQ�FRQ�HO�PDQGDWR��OD�PLVLyQ�\�YLVLyQ�LQVWLWXFLRQDO��FRQ�
VX�SODQ�HVWUDWpJLFR�\�FRQ�RWURV�SODQHV�\�SURJUDPDV�DSOLFDEOHV��DVt�FRPR�FRQ�ODV�PHWDV�GH�
GHVHPSHxR�

���� /D� $GPLQLVWUDFLyQ� GHEH� GHILQLU� REMHWLYRV� HQ� WpUPLQRV� PHGLEOHV� FXDQWLWDWLYD� \�R�
FXDOLWDWLYDPHQWH�GH�PDQHUD�TXH�VH�SXHGD�HYDOXDU�VX�GHVHPSHxR�
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���� /D�$GPLQLVWUDFLyQ�GHEH�FRQVLGHUDU�ORV�UHTXHULPLHQWRV�H[WHUQRV�\�ODV�H[SHFWDWLYDV�LQWHUQDV�DO�
GHILQLU�ORV�REMHWLYRV�TXH�SHUPLWHQ�HO�GLVHxR�GHO�FRQWURO�LQWHUQR�

���� /D�$GPLQLVWUDFLyQ�GHEH�HYDOXDU�\��HQ�VX�FDVR�� UHSODQWHDU� ORV�REMHWLYRV�GHILQLGRV�SDUD�TXH�
VHDQ� FRQVLVWHQWHV� FRQ� ORV� UHTXHULPLHQWRV H[WHUQRV� \� ODV� H[SHFWDWLYDV� LQWHUQDV� GH� OD�
LQVWLWXFLyQ�� DVt� FRPR� FRQ� HO� 3ODQ� 1DFLRQDO� GH� 'HVDUUROOR�� ORV� 3URJUDPDV� 6HFWRULDOHV��
,QVWLWXFLRQDOHV��(VSHFLDOHV�\�GHPiV�SODQHV��SURJUDPDV�\�GLVSRVLFLRQHV�DSOLFDEOHV�

���� /D�$GPLQLVWUDFLyQ�GHEH�GHWHUPLQDU�VL�ORV LQVWUXPHQWRV�H�LQGLFDGRUHV�GH�GHVHPSHxR�SDUD�ORV�
REMHWLYRV�HVWDEOHFLGRV�VRQ�DSURSLDGRV�SDUD�HYDOXDU�HO�GHVHPSHxR�GH�OD�LQVWLWXFLyQ�

�� ,GHQWLILFDU�� DQDOL]DU� \� UHVSRQGHU� D� ORV� ULHVJRV�� /D� $GPLQLVWUDFLyQ�� GHEH� LGHQWLILFDU� ULHVJRV� HQ�
WRGRV� ORV� SURFHVRV� LQVWLWXFLRQDOHV�� DQDOL]DU� VX� UHOHYDQFLD� \� GLVHxDU� DFFLRQHV� VXILFLHQWHV� SDUD�
UHVSRQGHU� D� pVWRV� \� DVHJXUDU� GH� PDQHUD� UD]RQDEOH� HO� ORJUR� GH� ORV� REMHWLYRV� LQVWLWXFLRQDOHV�� /RV�
ULHVJRV� GHEHQ� VHU� FRPXQLFDGRV� DO� SHUVRQDO� GH� OD� LQVWLWXFLyQ�� PHGLDQWH� ODV� OtQHDV� GH� UHSRUWH� \�
DXWRULGDG�HVWDEOHFLGDV�

,GHQWLILFDFLyQ�GH�5LHVJRV�

���� /D�$GPLQLVWUDFLyQ�GHEH�LGHQWLILFDU�ULHVJRV�HQ�WRGD�OD�LQVWLWXFLyQ�SDUD�SURSRUFLRQDU�XQD�EDVH�
SDUD� DQDOL]DUORV�� GLVHxDU� UHVSXHVWDV� \� GHWHUPLQDU� VL� HVWiQ� DVRFLDGRV� FRQ� HO� PDQGDWR�
LQVWLWXFLRQDO�� VX SODQ� HVWUDWpJLFR�� ORV� REMHWLYRV� GHO� 3ODQ� 1DFLRQDO� GH� 'HVDUUROOR�� ORV�
3URJUDPDV�6HFWRULDOHV��,QVWLWXFLRQDOHV�\�(VSHFLDOHV�\�GHPiV�SODQHV�\�SURJUDPDV�DSOLFDEOHV�
GH� DFXHUGR� FRQ� ORV� UHTXHULPLHQWRV� \� H[SHFWDWLYDV� GH� OD� SODQHDFLyQ� HVWUDWpJLFD�� \� GH�
FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�MXUtGLFDV�\�QRUPDWLYDV�DSOLFDEOHV�

���� 3DUD� LGHQWLILFDU� ULHVJRV�� OD� $GPLQLVWUDFLyQ� GHEH� FRQVLGHUDU� ORV� WLSRV� GH� HYHQWRV� TXH�
LPSDFWDQ�D� OD� LQVWLWXFLyQ��(VWR� LQFOX\H� WDQWR�HO� ULHVJR� LQKHUHQWH�FRPR�HO� ULHVJR�UHVLGXDO��(O�
ULHVJR� LQKHUHQWH� HV� HO� ULHVJR� TXH� HQIUHQWD� OD� LQVWLWXFLyQ� FXDQGR� OD� $GPLQLVWUDFLyQ� QR�
UHVSRQGH� DQWH� HO� ULHVJR�� (O� ULHVJR� UHVLGXDO� HV� HO� ULHVJR� TXH� SHUPDQHFH� GHVSXpV� GH� OD�
UHVSXHVWD� GH� OD� $GPLQLVWUDFLyQ� DO� ULHVJR� LQKHUHQWH�� /D� IDOWD� GH� UHVSXHVWD� SRU� SDUWH�
GH�OD�$GPLQLVWUDFLyQ�D�DPERV�ULHVJRV�SXHGH�FDXVDU�GHILFLHQFLDV�JUDYHV�HQ�HO�FRQWURO�LQWHUQR�

���� /D� $GPLQLVWUDFLyQ� GHEH� FRQVLGHUDU� WRGDV� ODV� LQWHUDFFLRQHV� VLJQLILFDWLYDV� GHQWUR� GH� OD�
LQVWLWXFLyQ�\�FRQ�ODV�SDUWHV�H[WHUQDV��FDPELRV�\�RWURV�IDFWRUHV�WDQWR�LQWHUQRV�FRPR�H[WHUQRV��
SDUD�LGHQWLILFDU�ULHVJRV�HQ�WRGD�OD�LQVWLWXFLyQ�

$QiOLVLV�GH�5LHVJRV�

���� /D�$GPLQLVWUDFLyQ�GHEH�DQDOL]DU�ORV�ULHVJRV�LGHQWLILFDGRV�SDUD�HVWLPDU�VX�UHOHYDQFLD��OR�FXDO�
SURYHH�OD�EDVH�SDUD�UHVSRQGHU�D�pVWRV��/D�UHOHYDQFLD�VH�UHILHUH�DO�HIHFWR�VREUH�HO�ORJUR�GH�
ORV�REMHWLYRV�

���� /D�$GPLQLVWUDFLyQ� GHEH� HVWLPDU� OD� UHOHYDQFLD�GH� ORV� ULHVJRV� LGHQWLILFDGRV� SDUD� HYDOXDU� VX�
HIHFWR� VREUH� HO� ORJUR� GH� ORV� REMHWLYRV�� WDQWR� D� QLYHO� LQVWLWXFLyQ� FRPR� D� QLYHO� WUDQVDFFLyQ��
/D�$GPLQLVWUDFLyQ�GHEH�HVWLPDU� OD� LPSRUWDQFLD�GH�XQ� ULHVJR�DO� FRQVLGHUDU� OD�PDJQLWXG�GHO�
LPSDFWR��OD�SUREDELOLGDG�GH�RFXUUHQFLD�\�OD�QDWXUDOH]D�GHO�ULHVJR�

���� /RV� ULHVJRV� SXHGHQ� VHU� DQDOL]DGRV� VREUH� EDVHV� LQGLYLGXDOHV� R� DJUXSDGDV� GHQWUR� GH�
FDWHJRUtDV� GH� ULHVJRV� DVRFLDGRV�� ORV� FXDOHV� VRQ� DQDOL]DGRV� GH� PDQHUD� FROHFWLYD��
/D� $GPLQLVWUDFLyQ� GHEH� FRQVLGHUDU� OD� FRUUHODFLyQ� HQWUH� ORV� GLVWLQWRV� ULHVJRV� R� JUXSRV� GH�
ULHVJRV�DO�HVWLPDU�VX�UHOHYDQFLD�

5HVSXHVWD�D�ORV�5LHVJRV�

���� /D�$GPLQLVWUDFLyQ�GHEH�GLVHxDU�UHVSXHVWDV�D�ORV�ULHVJRV�DQDOL]DGRV�GH�WDO�PRGR�TXH�pVWRV�
VH�HQFXHQWUHQ�GHELGDPHQWH�FRQWURODGRV�SDUD�DVHJXUDU�UD]RQDEOHPHQWH�HO�FXPSOLPLHQWR�GH�
VXV�REMHWLYRV�

���� &RQ�EDVH�HQ�OD�UHVSXHVWD�DO�ULHVJR�VHOHFFLRQDGD�� OD�$GPLQLVWUDFLyQ�GHEH�GLVHxDU�DFFLRQHV�
HVSHFtILFDV�GH�DWHQFLyQ��FRPR�XQ�SURJUDPD�GH�WUDEDMR�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV��HO�FXDO�
SURYHHUi�PD\RU� JDUDQWtD� GH� TXH� OD� LQVWLWXFLyQ� DOFDQ]DUi� VXV� REMHWLYRV�� /D� $GPLQLVWUDFLyQ�
GHEH�HIHFWXDU�HYDOXDFLRQHV�SHULyGLFDV�GH�ULHVJRV�FRQ�HO�ILQ�GH�DVHJXUDU�OD�HIHFWLYLGDG�GH�ODV�
DFFLRQHV�GH�FRQWURO�SURSXHVWDV�SDUD�PLWLJDUORV�

�� &RQVLGHUDU� HO� 5LHVJR� GH� &RUUXSFLyQ�� /D� $GPLQLVWUDFLyQ�� GHEH� FRQVLGHUDU� OD� SRVLELOLGDG� GH�
RFXUUHQFLD�GH�DFWRV�GH�FRUUXSFLyQ�� IUDXGHV��DEXVR��GHVSHUGLFLR�\�RWUDV� LUUHJXODULGDGHV�UHODFLRQDGDV�
FRQ� OD� DGHFXDGD� VDOYDJXDUGD� GH� ORV� UHFXUVRV� S~EOLFRV� DO� LGHQWLILFDU�� DQDOL]DU� \� UHVSRQGHU� D� ORV�
ULHVJRV� DVRFLDGRV�� SULQFLSDOPHQWH� D� ORV� SURFHVRV� ILQDQFLHURV�� SUHVXSXHVWDOHV�� GH� FRQWUDWDFLyQ�� GH�
LQIRUPDFLyQ�\�GRFXPHQWDFLyQ��LQYHVWLJDFLyQ�\�VDQFLyQ��WUiPLWHV�\�VHUYLFLRV�LQWHUQRV�\�H[WHUQRV�
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7LSRV�GH�&RUUXSFLyQ�

���� /D� $GPLQLVWUDFLyQ� GHEH� FRQVLGHUDU� ORV� WLSRV� GH� FRUUXSFLyQ� TXH� SXHGHQ� RFXUULU� HQ� OD�
LQVWLWXFLyQ�� SDUD� SURSRUFLRQDU� XQD� EDVH� SDUD� OD� LGHQWLILFDFLyQ� GH� HVWRV� ULHVJRV�� (QWUH� ORV�
WLSRV�GH�FRUUXSFLyQ�PiV�FRPXQHV�VH�HQFXHQWUDQ�

x ,QIRUPHV�)LQDQFLHURV�)UDXGXOHQWRV��&RQVLVWHQWHV�HQ�HUURUHV�LQWHQFLRQDOHV�X�RPLVLRQHV�
GH�FDQWLGDGHV�R�UHYHODFLRQHV�HQ�ORV�HVWDGRV�ILQDQFLHURV�SDUD�HQJDxDU�D�ORV�XVXDULRV�GH�
ORV�HVWDGRV�ILQDQFLHURV�

x $SURSLDFLyQ� LQGHELGD�GH�DFWLYRV��(QWHQGLGD� FRPR�HO� URER�GH�DFWLYRV�GH� OD� LQVWLWXFLyQ��
(VWR� SRGUtD� LQFOXLU� HO� URER� GH� OD� SURSLHGDG�� OD�PDOYHUVDFLyQ� GH� ORV� LQJUHVRV� R� SDJRV�
IUDXGXOHQWRV�

x &RQIOLFWR�GH� LQWHUpV��&XDQGR� ORV� LQWHUHVHV�SHUVRQDOHV�� IDPLOLDUHV�R�GH�QHJRFLRV�GH�XQ�
VHUYLGRU� S~EOLFR� SXHGDQ� DIHFWDU� HO� GHVHPSHxR� LQGHSHQGLHQWH� H� LPSDUFLDO� GH� VXV�
HPSOHRV��FDUJRV��FRPLVLRQHV�R�IXQFLRQHV�

x 8WLOL]DFLyQ�GH� ORV� UHFXUVRV�DVLJQDGRV�\� ODV� IDFXOWDGHV�DWULEXLGDV�SDUD� ILQHV�GLVWLQWRV�D�
ORV�OHJDOHV�

x 3UHWHQVLyQ� GHO� VHUYLGRU� S~EOLFR� GH� REWHQHU� EHQHILFLRV� DGLFLRQDOHV� D� ODV�
FRQWUDSUHVWDFLRQHV� FRPSUREDEOHV� TXH� OD� ,QVWLWXFLyQ� OH� RWRUJD� SRU� HO� GHVHPSHxR� GH�
VX�IXQFLyQ�

x 3DUWLFLSDFLyQ�LQGHELGD�GHO�VHUYLGRU�S~EOLFR�HQ�OD�VHOHFFLyQ��QRPEUDPLHQWR��GHVLJQDFLyQ��
FRQWUDWDFLyQ��SURPRFLyQ��VXVSHQVLyQ��UHPRFLyQ��FHVH��UHVFLVLyQ�GHO�FRQWUDWR�R�VDQFLyQ�
GH�FXDOTXLHU�VHUYLGRU�S~EOLFR��FXDQGR�WHQJD�LQWHUpV�SHUVRQDO��IDPLOLDU�R�GH�QHJRFLRV�HQ�
HO�FDVR��R�SXHGD�GHULYDU�DOJXQD�YHQWDMD�R�EHQHILFLR�SDUD�pO�R�SDUD�XQ�WHUFHUR�

x $SURYHFKDPLHQWR� GHO� FDUJR� R� FRPLVLyQ� GHO� VHUYLGRU� S~EOLFR� SDUD� LQGXFLU� D� TXH� RWUR�
VHUYLGRU� S~EOLFR� R� WHUFHUR� HIHFW~H�� UHWUDVH� X� RPLWD� UHDOL]DU� DOJ~Q� DFWR� GH� VX�
FRPSHWHQFLD��TXH�OH�UHSRUWH�FXDOTXLHU�EHQHILFLR��SURYHFKR�R�YHQWDMD�LQGHELGD�SDUD�Vt�R�
SDUD�XQ�WHUFHUR�

x &RDOLFLyQ�FRQ�RWURV�VHUYLGRUHV�S~EOLFRV�R� WHUFHURV�SDUD�REWHQHU�YHQWDMDV�R�JDQDQFLDV�
LOtFLWDV�

x ,QWLPLGDFLyQ�GHO�VHUYLGRU�S~EOLFR�R�H[WRUVLyQ�SDUD�SUHVLRQDU�D�RWUR�D�UHDOL]DU�DFWLYLGDGHV�
LOHJDOHV�R�LOtFLWDV�

x 7UiILFR�GH�LQIOXHQFLDV��&RQVLVWHQWH�HQ�TXH�HO�VHUYLGRU�S~EOLFR�XWLOLFH�OD�SRVLFLyQ�TXH�VX�
HPSOHR��FDUJR�R�FRPLVLyQ� OH�FRQILHUH�SDUD� LQGXFLU�D�TXH� RWUR�VHUYLGRU�S~EOLFR�HIHFW~H��
UHWUDVH�X�RPLWD�UHDOL]DU�DOJ~Q�DFWR�GH�VX�FRPSHWHQFLD��SDUD�JHQHUDU�FXDOTXLHU�EHQHILFLR��
SURYHFKR� R� YHQWDMD� SDUD� Vt� R� SDUD� VX� FyQ\XJH�� SDULHQWHV� FRQVDQJXtQHRV�� SDULHQWHV�
FLYLOHV� R� SDUD� WHUFHURV� FRQ� ORV� TXH� WHQJD� UHODFLRQHV� SURIHVLRQDOHV�� ODERUDOHV� R� GH�
QHJRFLRV�� R� SDUD� VRFLRV� R� VRFLHGDGHV� GH� ODV� TXH� HO� VHUYLGRU� S~EOLFR� R� ODV� SHUVRQDV�
DQWHV�UHIHULGDV�IRUPHQ�SDUWH�

x (QULTXHFLPLHQWR�RFXOWR�X�RFXOWDPLHQWR�GH�FRQIOLFWR�GH�LQWHUpV��&XDQGR HQ�HO�HMHUFLFLR�GH�
VXV� IXQFLRQHV�� HO� VHUYLGRU S~EOLFR� OOHJDUH� D� DGYHUWLU� DFWRV� X� RPLVLRQHV� TXH� SXGLHUHQ�
FRQVWLWXLU� IDOWDV� DGPLQLVWUDWLYDV�� UHDOLFH� GHOLEHUDGDPHQWH� DOJXQD� FRQGXFWD� SDUD� VX�
RFXOWDPLHQWR�

x 3HFXODGR�� &XDQGR� HO� VHUYLGRU� S~EOLFR� DXWRULFH�� VROLFLWH� R� UHDOLFH DFWRV� SDUD� HO� XVR� R�
DSURSLDFLyQ� SDUD� Vt� R� SDUD� VX� FyQ\XJH�� SDULHQWHV� FRQVDQJXtQHRV�� SDULHQWHV� FLYLOHV�
R�SDUD�WHUFHURV�FRQ�ORV�TXH�WHQJD�UHODFLRQHV�SURIHVLRQDOHV��ODERUDOHV�R�GH�QHJRFLRV��R�
SDUD�VRFLRV�R�VRFLHGDGHV�GH�ODV�TXH�HO�VHUYLGRU�S~EOLFR�R�ODV�SHUVRQDV�DQWHV�UHIHULGDV�
IRUPHQ� SDUWH� GH� UHFXUVRV� S~EOLFRV�� VHDQ� PDWHULDOHV�� KXPDQRV� R� ILQDQFLHURV�� VLQ�
IXQGDPHQWR�MXUtGLFR�R�HQ�FRQWUDSRVLFLyQ�D�ODV�QRUPDV�DSOLFDEOHV�

���� $GHPiV� GH� OD� FRUUXSFLyQ�� OD� $GPLQLVWUDFLyQ� GHEH� FRQVLGHUDU� TXH� SXHGHQ� RFXUULU� RWUDV�
WUDQVJUHVLRQHV� D� OD� LQWHJULGDG�� SRU HMHPSOR�� HO� GHVSHUGLFLR� GH� UHFXUVRV� GH� PDQHUD�
H[DJHUDGD��H[WUDYDJDQWH�R�VLQ�SURSyVLWR��R�HO�DEXVR�GH�DXWRULGDG��R�HO�XVR�GHO�FDUJR�SDUD�OD�
REWHQFLyQ�GH�XQ�EHQHILFLR�LOtFLWR�SDUD�Vt�R�SDUD�XQ�WHUFHUR�
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)DFWRUHV�GH�5LHVJR�GH�&RUUXSFLyQ�

���� /D�$GPLQLVWUDFLyQ�GHEH�FRQVLGHUDU�ORV�IDFWRUHV�GH�ULHVJRV�GH�FRUUXSFLyQ��DEXVR��GHVSHUGLFLR�
\�RWUDV�LUUHJXODULGDGHV��(VWRV�IDFWRUHV�QR�LPSOLFDQ�QHFHVDULDPHQWH�OD�H[LVWHQFLD�GH�XQ�DFWR�
FRUUXSWR��SHUR�HVWiQ�XVXDOPHQWH�SUHVHQWHV�FXDQGR�pVWRV�RFXUUHQ�

���� /D�$GPLQLVWUDFLyQ�DO�XWLOL]DU�HO�DEXVR��GHVSHUGLFLR�\�RWUDV�LUUHJXODULGDGHV�FRPR�IDFWRUHV�GH�
ULHVJRV�GH� FRUUXSFLyQ�� GHEH�FRQVLGHUDU� TXH� FXDQGR� XQR� R�PiV�GH� HVWRV� HVWiQ�SUHVHQWHV�
SRGUtD�LQGLFDU�XQ�ULHVJR�GH�FRUUXSFLyQ�\�TXH�SXHGH�VHU�PD\RU�FXDQGR�ORV�WUHV�IDFWRUHV�HVWiQ�
SUHVHQWHV��7DPELpQ�VH�GHEH�XWLOL]DU� OD� LQIRUPDFLyQ�SURYLVWD�SRU�SDUWHV� LQWHUQDV�\�H[WHUQDV�
SDUD�LGHQWLILFDU�ORV�ULHVJRV�GH�FRUUXSFLyQ�

5HVSXHVWD�D�ORV�5LHVJRV�GH�&RUUXSFLyQ�

���� /D�$GPLQLVWUDFLyQ�GHEH�DQDOL]DU�\�UHVSRQGHU�D�ORV�ULHVJRV�GH�FRUUXSFLyQ��D�ILQ�GH�TXH�VHDQ�
HIHFWLYDPHQWH� PLWLJDGRV�� (VWRV� ULHVJRV� GHEHQ� VHU� DQDOL]DGRV� SRU� VX� UHOHYDQFLD�� WDQWR�
LQGLYLGXDO�FRPR�HQ�VX�FRQMXQWR��PHGLDQWH�HO�PLVPR�SURFHVR�GH�DQiOLVLV�GH�ULHVJRV�HIHFWXDGR�
SDUD�WRGRV�ORV�GHPiV�ULHVJRV�LGHQWLILFDGRV�

���� /D�$GPLQLVWUDFLyQ�GHEH UHVSRQGHU�D�ORV�ULHVJRV�GH�FRUUXSFLyQ��PHGLDQWH�HO�PLVPR�SURFHVR�
GH�UHVSXHVWD�JHQHUDO�\�DFFLRQHV�HVSHFtILFDV�SDUD�DWHQGHU� WRGRV� ORV� ULHVJRV� LQVWLWXFLRQDOHV�
DQDOL]DGRV��(VWR�SRVLELOLWD� OD� LPSOHPHQWDFLyQ�GH�FRQWUROHV�DQWL�FRUUXSFLyQ�HQ� OD� LQVWLWXFLyQ��
'LFKRV�FRQWUROHV�SXHGHQ� LQFOXLU� OD� UHRUJDQL]DFLyQ�GH�FLHUWDV�RSHUDFLRQHV�\� OD� UHDVLJQDFLyQ�
GH�SXHVWRV�HQWUH�HO�SHUVRQDO�SDUD�PHMRUDU�OD�VHJUHJDFLyQ�GH�IXQFLRQHV�

�� ,GHQWLILFDU�� DQDOL]DU� \� UHVSRQGHU� DO� FDPELR�� /D� $GPLQLVWUDFLyQ� GHEH� LGHQWLILFDU�� DQDOL]DU� \�
UHVSRQGHU�D�ORV�FDPELRV�LQWHUQRV�\�H[WHUQRV�TXH�SXHGDQ�LPSDFWDU�HO�FRQWURO�LQWHUQR��\D�TXH�SXHGHQ�
JHQHUDU� TXH� ORV� FRQWUROHV� VH� YXHOYDQ� LQHILFDFHV� R� LQVXILFLHQWHV� SDUD� DOFDQ]DU� ORV� REMHWLYRV�
LQVWLWXFLRQDOHV�\�R�VXUJLU�QXHYRV�ULHVJRV�

/RV� FDPELRV� LQWHUQRV� LQFOX\HQ� PRGLILFDFLRQHV� D� ORV� SURJUDPDV� R� DFWLYLGDGHV� LQVWLWXFLRQDOHV�� OD�
IXQFLyQ� GH� VXSHUYLVLyQ�� OD� HVWUXFWXUD� RUJDQL]DFLRQDO�� HO� SHUVRQDO� \� OD� WHFQRORJtD�� /RV� FDPELRV�
H[WHUQRV� UHILHUHQ�DO� HQWRUQR�JXEHUQDPHQWDO�� HFRQyPLFR�� WHFQROyJLFR�� OHJDO�� UHJXODWRULR� \� ItVLFR�� /RV�
FDPELRV� VLJQLILFDWLYRV� LGHQWLILFDGRV� GHEHQ� VHU� FRPXQLFDGRV� DO� SHUVRQDO� DGHFXDGR� GH� OD� LQVWLWXFLyQ�
PHGLDQWH�ODV�OtQHDV�GH�UHSRUWH�\�DXWRULGDG�HVWDEOHFLGDV�

,GHQWLILFDFLyQ�GHO�&DPELR�

���� (Q� OD� DGPLQLVWUDFLyQ� GH� ULHVJRV� R� XQ� SURFHVR� VLPLODU�� OD� $GPLQLVWUDFLyQ� GHEH� LGHQWLILFDU�
FDPELRV�TXH�SXHGDQ�LPSDFWDU�VLJQLILFDWLYDPHQWH�DO�FRQWURO�LQWHUQR��/D�LGHQWLILFDFLyQ��DQiOLVLV�
\�UHVSXHVWD�DO�FDPELR�HV�SDUWH�GHO�SURFHVR�UHJXODU�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV�

���� /D� $GPLQLVWUDFLyQ� GHEH� SUHYHQLU� \� SODQHDU� DFFLRQHV� DQWH� FDPELRV� VLJQLILFDWLYRV� HQ� ODV�
FRQGLFLRQHV� LQWHUQDV� �PRGLILFDFLRQHV� D� ORV� SURJUDPDV� R� DFWLYLGDGHV� LQVWLWXFLRQDOHV�� OD�
IXQFLyQ�GH�VXSHUYLVLyQ��OD�HVWUXFWXUD�RUJDQL]DFLRQDO��HO�SHUVRQDO�\�OD�WHFQRORJtD��\�H[WHUQDV�
�FDPELRV�HQ�ORV�HQWRUQRV�JXEHUQDPHQWDOHV��HFRQyPLFRV��WHFQROyJLFRV��OHJDOHV��UHJXODWRULRV�
\�ItVLFRV��

$QiOLVLV�\�5HVSXHVWD�DO�&DPELR�

���� /D� $GPLQLVWUDFLyQ� GHEH� DQDOL]DU� \� UHVSRQGHU� D� ORV� FDPELRV� LGHQWLILFDGRV� \� D� ORV� ULHVJRV�
DVRFLDGRV�FRQ�pVWRV��FRQ�HO�SURSyVLWR�GH�PDQWHQHU�XQ�FRQWURO�LQWHUQR�DSURSLDGR�

���� /DV�FRQGLFLRQHV� FDPELDQWHV�XVXDOPHQWH�JHQHUDQ�QXHYRV� ULHVJRV�R�FDPELRV�D� ORV� ULHVJRV�
H[LVWHQWHV�� ORV� FXDOHV� GHEHQ� VHU� HYDOXDGRV� SDUD� LGHQWLILFDU�� DQDOL]DU� \� UHVSRQGHU� D�
FXDOTXLHUD�GH�pVWRV�

7(5&(5$� $&7,9,'$'(6�'(�&21752/�

6RQ� ODV� DFFLRQHV� TXH� GHILQH� \� GHVDUUROOD� OD� $GPLQLVWUDFLyQ� PHGLDQWH� SROtWLFDV�� SURFHGLPLHQWRV� \�
WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� FRQ� HO� REMHWLYR� GH� DOFDQ]DU� ODV� PHWDV� \� REMHWLYRV� LQVWLWXFLRQDOHV�� DVt� FRPR�
SUHYHQLU�\�DGPLQLVWUDU�ORV�ULHVJRV��LQFOXLGRV�ORV�GH�FRUUXSFLyQ�

/DV�DFWLYLGDGHV�GH�FRQWURO�VH�HMHFXWDQ�HQ� WRGRV� ORV�QLYHOHV�GH� OD� LQVWLWXFLyQ��HQ� ODV�GLIHUHQWHV�HWDSDV�GH�
VXV�SURFHVRV�\�HQ�HO�HQWRUQR� WHFQROyJLFR��\�VLUYHQ�FRPR�PHFDQLVPRV�SDUD�DVHJXUDU�HO�FXPSOLPLHQWR�GH� ODV�
PHWDV�\�REMHWLYRV�\�SUHYHQLU�OD�RFXUUHQFLD�GH DFWRV�FRQWUDULRV�D�OD�LQWHJULGDG��&DGD�DFWLYLGDG�GH�FRQWURO�TXH�VH�
DSOLTXH� GHEH� VHU� VXILFLHQWH� SDUD� HYLWDU� OD� PDWHULDOL]DFLyQ� GH� ORV� ULHVJRV� \� PLQLPL]DU� HO� LPSDFWR� GH� VXV�
FRQVHFXHQFLDV�
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(Q� WRGRV� ORV� QLYHOHV� GH� OD� LQVWLWXFLyQ� H[LVWHQ� UHVSRQVDELOLGDGHV� HQ� ODV� DFWLYLGDGHV� GH� FRQWURO�� GHELGR� D�
HVWR��HV�QHFHVDULR�TXH� WRGRV� ORV�VHUYLGRUHV�S~EOLFRV�FRQR]FDQ�FXiOHV�VRQ� ODV� WDUHDV�GH�FRQWURO�TXH�GHEHQ�
HMHFXWDU� HQ� VX� SXHVWR�� iUHD� R� XQLGDG� DGPLQLVWUDWLYD�� 3DUD� OD� DSOLFDFLyQ� GH� HVWD� QRUPD�� HO� 7LWXODU�� OD�
$GPLQLVWUDFLyQ� \�� HQ� VX� FDVR�� HO� ÏUJDQR� GH� *RELHUQR�� GHEHUiQ� YLJLODU� OD� LPSOHPHQWDFLyQ� \� RSHUDFLyQ� HQ�
FRQMXQWR�\�GH�PDQHUD�VLVWpPLFD�GH�ORV�VLJXLHQWHV�SULQFLSLRV�\�HOHPHQWRV�GH�FRQWURO�

��� 'LVHxDU� DFWLYLGDGHV� GH� FRQWURO�� /D� $GPLQLVWUDFLyQ� GHEH� GLVHxDU�� DFWXDOL]DU� \� JDUDQWL]DU� OD�
VXILFLHQFLD� H� LGRQHLGDG� GH� ODV� DFWLYLGDGHV� GH� FRQWURO� HVWDEOHFLGDV� SDUD� ORJUDU� ORV� REMHWLYRV�
LQVWLWXFLRQDOHV�� (Q� HVWH� VHQWLGR�� HV� UHVSRQVDEOH� GH� TXH� H[LVWDQ� FRQWUROHV� DSURSLDGRV� SDUD� KDFHU�
IUHQWH� D� ORV� ULHVJRV� TXH� VH� HQFXHQWUDQ� SUHVHQWHV� HQ� FDGD� XQR� GH� ORV� SURFHVRV� LQVWLWXFLRQDOHV��
LQFOX\HQGR�ORV�ULHVJRV�GH�FRUUXSFLyQ�

5HVSXHVWD�D�ORV�2EMHWLYRV�\�5LHVJRV�

����� /D�$GPLQLVWUDFLyQ�GHEH�GLVHxDU�DFWLYLGDGHV�GH�FRQWURO��SROtWLFDV��SURFHGLPLHQWRV��WpFQLFDV�\�
PHFDQLVPRV��HQ�UHVSXHVWD�D�ORV�ULHVJRV�DVRFLDGRV�FRQ�ORV�REMHWLYRV�LQVWLWXFLRQDOHV��D�ILQ�GH�
DOFDQ]DU�XQ�FRQWURO�LQWHUQR�HILFD]�\�DSURSLDGR�

'LVHxR�GH�$FWLYLGDGHV�GH�&RQWURO�$SURSLDGDV�

����� /D� $GPLQLVWUDFLyQ� GHEH� GLVHxDU� ODV� DFWLYLGDGHV� GH� FRQWURO� DSURSLDGDV� SDUD� DVHJXUDU� HO�
FRUUHFWR�IXQFLRQDPLHQWR�GHO�FRQWURO�LQWHUQR��ODV�FXDOHV�D\XGDQ�DO�7LWXODU�\�D�OD�$GPLQLVWUDFLyQ�
D� FXPSOLU� FRQ� VXV� UHVSRQVDELOLGDGHV� \� D� HQIUHQWDU� DSURSLDGDPHQWH� D� ORV� ULHVJRV�
LGHQWLILFDGRV� HQ� OD� HMHFXFLyQ� GH� ORV� SURFHVRV� GHO� FRQWURO� LQWHUQR�� $� FRQWLQXDFLyQ� VH�
SUHVHQWDQ�GH�PDQHUD�HQXQFLDWLYD��PDV�QR�OLPLWDWLYD�� ODV�DFWLYLGDGHV�GH�FRQWURO�TXH�SXHGHQ�
VHU�~WLOHV�SDUD�OD�LQVWLWXFLyQ�

x 5HYLVLRQHV�SRU�OD�$GPLQLVWUDFLyQ�GHO�GHVHPSHxR�DFWXDO��D�QLYHO�IXQFLyQ�R�DFWLYLGDG�

x $GPLQLVWUDFLyQ�GHO�FDSLWDO�KXPDQR�

x &RQWUROHV�VREUH�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ�

x &RQWUROHV�ItVLFRV�VREUH�ORV�DFWLYRV�\�ELHQHV�YXOQHUDEOHV�

x (VWDEOHFLPLHQWR�\�UHYLVLyQ�GH�QRUPDV�H�LQGLFDGRUHV�GH�GHVHPSHxR�

x 6HJUHJDFLyQ�GH�IXQFLRQHV�

x (MHFXFLyQ�DSURSLDGD�GH�WUDQVDFFLRQHV�

x 5HJLVWUR�GH�WUDQVDFFLRQHV�FRQ�H[DFWLWXG�\�RSRUWXQLGDG�

x 5HVWULFFLRQHV�GH�DFFHVR�D� UHFXUVRV�\� UHJLVWURV��DVt� FRPR� UHQGLFLyQ�GH�FXHQWDV�VREUH�
pVWRV�

x 'RFXPHQWDFLyQ�\�IRUPDOL]DFLyQ�DSURSLDGD�GH�ODV�WUDQVDFFLRQHV�\�HO�FRQWURO�LQWHUQR�

����� /DV�DFWLYLGDGHV�GH�FRQWURO�SXHGHQ�VHU�SUHYHQWLYDV�R�GHWHFWLYDV��/D�SULPHUD�VH�GLULJH�D�HYLWDU�
TXH� OD� LQVWLWXFLyQ� IDOOH� HQ� ORJUDU� XQ� REMHWLYR� R� HQIUHQWDU� XQ� ULHVJR� \� OD� VHJXQGD� GHVFXEUH�
DQWHV�GH�TXH�FRQFOX\D�OD�RSHUDFLyQ�FXiQGR�OD�LQVWLWXFLyQ�QR�HVWi�DOFDQ]DQGR�XQ�REMHWLYR�R�
HQIUHQWDQGR�XQ�ULHVJR��\�FRUULJH�ODV�DFFLRQHV�SDUD HOOR�

����� /D�$GPLQLVWUDFLyQ�GHEH�HYDOXDU�HO�SURSyVLWR�GH�ODV�DFWLYLGDGHV�GH�FRQWURO��DVt�FRPR�HO�HIHFWR�
TXH� XQD� GHILFLHQFLD� WLHQH� HQ� HO� ORJUR� GH� ORV� REMHWLYRV� LQVWLWXFLRQDOHV�� 6L� WDOHV� DFWLYLGDGHV�
FXPSOHQ�XQ�SURSyVLWR�VLJQLILFDWLYR�R�HO�HIHFWR�GH�XQD�GHILFLHQFLD�HQ�HO�FRQWURO�VHUtD�UHOHYDQWH�
SDUD�HO� ORJUR�GH� ORV�REMHWLYRV�� OD�$GPLQLVWUDFLyQ�GHEH�GLVHxDU�DFWLYLGDGHV�GH� FRQWURO� WDQWR�
SUHYHQWLYDV�FRPR�GHWHFWLYDV�SDUD�HVD�WUDQVDFFLyQ��SURFHVR��XQLGDG�DGPLQLVWUDWLYD�R�IXQFLyQ�

����� /DV�DFWLYLGDGHV�GH�FRQWURO GHEHQ� LPSOHPHQWDUVH�\D�VHD�GH� IRUPD�DXWRPDWL]DGD�R�PDQXDO��
FRQVLGHUDQGR� TXH� ODV� DXWRPDWL]DGDV� WLHQGHQ� D� VHU� PiV� FRQILDEOHV�� \D� TXH� VRQ� PHQRV�
VXVFHSWLEOHV� D� HUURUHV� KXPDQRV� \� VXHOHQ� VHU� PiV� HILFLHQWHV�� 6L� ODV� RSHUDFLRQHV� HQ� OD�
,QVWLWXFLyQ� GHVFDQVDQ� HQ� WHFQRORJtDV� GH� LQIRUPDFLyQ�� OD� $GPLQLVWUDFLyQ� GHEH� GLVHxDU�
DFWLYLGDGHV� GH� FRQWURO� SDUD� DVHJXUDU� TXH� GLFKDV� WHFQRORJtDV� VH� PDQWLHQHQ� IXQFLRQDQGR�
FRUUHFWDPHQWH�\�VRQ�DSURSLDGDV�SDUD�HO�WDPDxR��FDUDFWHUtVWLFDV�\�PDQGDWR�GH�OD�LQVWLWXFLyQ�

'LVHxR�GH�$FWLYLGDGHV�GH &RQWURO�HQ�YDULRV�QLYHOHV�

����� /D� $GPLQLVWUDFLyQ� GHEH� GLVHxDU� DFWLYLGDGHV� GH� FRQWURO� HQ� ORV� QLYHOHV� DGHFXDGRV� GH� OD�
HVWUXFWXUD�RUJDQL]DFLRQDO�
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����� /D�$GPLQLVWUDFLyQ�GHEH�GLVHxDU�DFWLYLGDGHV�GH�FRQWURO�SDUD�DVHJXUDU�OD�DGHFXDGD�FREHUWXUD�
GH� ORV�REMHWLYRV� \� ORV� ULHVJRV� HQ� ODV� RSHUDFLRQHV�� DVt� FRPR�D�QLYHO� WUDQVDFFLyQ�R� DPERV��
GHSHQGLHQGR�GHO�QLYHO�QHFHVDULR�SDUD�JDUDQWL]DU�TXH�OD�LQVWLWXFLyQ�FXPSOD�FRQ�VXV�REMHWLYRV�
\�FRQGX]FD�ORV�ULHVJRV�UHODFLRQDGRV�

����� /RV�FRQWUROHV�D�QLYHO�LQVWLWXFLyQ�WLHQHQ�XQ�HIHFWR�JHQHUDOL]DGR�HQ�HO�FRQWURO�LQWHUQR�\�SXHGHQ�
UHODFLRQDUVH�FRQ�PiV�GH�XQD�GH�ODV�1RUPDV�*HQHUDOHV�

����� /DV�DFWLYLGDGHV�GH�FRQWURO�D�QLYHO�WUDQVDFFLyQ�VRQ�DFFLRQHV�LQWHJUDGDV�GLUHFWDPHQWH�HQ�ORV�
SURFHVRV� RSHUDWLYRV� SDUD� FRQWULEXLU� DO� ORJUR� GH� ORV� REMHWLYRV� \� HQIUHQWDU� ORV� ULHVJRV�
DVRFLDGRV�� ODV� FXDOHV� SXHGHQ� LQFOXLU� YHULILFDFLRQHV�� FRQFLOLDFLRQHV�� DXWRUL]DFLRQHV� \�
DSUREDFLRQHV��FRQWUROHV�ItVLFRV�\�VXSHUYLVLyQ�

����� $O�HOHJLU�HQWUH�DFWLYLGDGHV�GH�FRQWURO�D�QLYHO� LQVWLWXFLyQ�R�GH�WUDQVDFFLyQ�� OD�$GPLQLVWUDFLyQ�
GHEH�HYDOXDU�HO�QLYHO�GH�SUHFLVLyQ�QHFHVDULR�SDUD�TXH�OD�LQVWLWXFLyQ�FXPSOD�FRQ�VXV�REMHWLYRV�
\�HQIUHQWH�ORV�ULHVJRV�UHODFLRQDGRV��FRQVLGHUDQGR�HO�SURSyVLWR�GH�ODV�DFWLYLGDGHV�GH�FRQWURO��
VX�QLYHO�GH�DJUHJDFLyQ�� OD�UHJXODULGDG�GHO�FRQWURO�\�VX�FRUUHODFLyQ�GLUHFWD�FRQ� ORV�SURFHVRV�
RSHUDWLYRV�SHUWLQHQWHV�

6HJUHJDFLyQ�GH�)XQFLRQHV�

����� /D� $GPLQLVWUDFLyQ� GHEH� FRQVLGHUDU� OD� VHJUHJDFLyQ� GH� IXQFLRQHV� HQ� HO� GLVHxR� GH� ODV�
UHVSRQVDELOLGDGHV� GH� ODV� DFWLYLGDGHV� GH� FRQWURO� SDUD� JDUDQWL]DU� TXH� ODV� IXQFLRQHV�
LQFRPSDWLEOHV�VHDQ�VHJUHJDGDV�\��FXDQGR�GLFKD�VHJUHJDFLyQ�QR�VHD�SUiFWLFD��GHEH�GLVHxDU�
DFWLYLGDGHV�GH�FRQWURO�DOWHUQDWLYDV�SDUD�HQIUHQWDU�ORV�ULHVJRV�DVRFLDGRV�

����� /D�VHJUHJDFLyQ�GH� IXQFLRQHV�FRQWULEX\H�D�SUHYHQLU�FRUUXSFLyQ��GHVSHUGLFLR�\�DEXVRV�HQ�HO�
FRQWURO� LQWHUQR�� /D� HOXVLyQ� GH� FRQWUROHV� FXHQWD� FRQ� PD\RUHV� SRVLELOLGDGHV� GH� RFXUUHQFLD�
FXDQGR� GLYHUVDV� UHVSRQVDELOLGDGHV�� LQFRPSDWLEOHV� HQWUH� Vt�� ODV� UHDOL]D� XQ� VROR� VHUYLGRU�
S~EOLFR��SHUR�QR�SXHGH�LPSHGLUOR�DEVROXWDPHQWH��GHELGR�DO�ULHVJR�GH�FROXVLyQ�HQ�HO�TXH�GRV�
R�PiV�VHUYLGRUHV�S~EOLFRV�VH�FRQIDEXODQ�SDUD�HOXGLU�ORV�FRQWUROHV�

����� 6L� OD�VHJUHJDFLyQ�GH� IXQFLRQHV�QR�HV�SUiFWLFD�HQ�XQ�SURFHVR�RSHUDWLYR�GHELGR�D�SHUVRQDO�
OLPLWDGR�X�RWURV�IDFWRUHV�� OD�$GPLQLVWUDFLyQ�GHEH�GLVHxDU�DFWLYLGDGHV�GH�FRQWURO�DOWHUQDWLYDV�
SDUD�HQIUHQWDU�HO�ULHVJR�GH�FRUUXSFLyQ��GHVSHUGLFLR�R�DEXVR�HQ�ORV�SURFHVRV�RSHUDWLYRV�

��� 6HOHFFLRQDU�\�GHVDUUROODU�DFWLYLGDGHV�GH�FRQWURO�EDVDGDV�HQ�ODV�7,&�V�� /D�$GPLQLVWUDFLyQ�GHEH�
GHVDUUROODU�DFWLYLGDGHV�GH�FRQWURO��TXH�FRQWULEX\DQ�D�GDU�UHVSXHVWD�\�UHGXFLU�ORV�ULHVJRV�LGHQWLILFDGRV��
EDVDGDV�SULQFLSDOPHQWH�HQ�HO�XVR�GH�ODV�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�SDUD�DSR\DU�HO�
ORJUR�GH�PHWDV�\�REMHWLYRV�LQVWLWXFLRQDOHV�

'HVDUUROOR�GH�ORV�6LVWHPDV�GH�,QIRUPDFLyQ�

����� /D�$GPLQLVWUDFLyQ�GHEH�GHVDUUROODU�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�GH�OD�LQVWLWXFLyQ�GH�PDQHUD�
WDO�TXH�VH�FXPSODQ�ORV�REMHWLYRV�LQVWLWXFLRQDOHV�\�VH�UHVSRQGD�DSURSLDGDPHQWH�D�ORV�ULHVJRV�
DVRFLDGRV�

����� /D� $GPLQLVWUDFLyQ� GHEH� GHVDUUROODU� ORV� VLVWHPDV� GH� LQIRUPDFLyQ� SDUD� REWHQHU� \ SURFHVDU�
DSURSLDGDPHQWH� OD� LQIRUPDFLyQ� GH� FDGD� XQR� GH� ORV�SURFHVRV� RSHUDWLYRV��'LFKRV� VLVWHPDV�
FRQWULEX\HQ�D�DOFDQ]DU� ORV�REMHWLYRV� LQVWLWXFLRQDOHV�\�D� UHVSRQGHU�D� ORV� ULHVJRV�DVRFLDGRV��
8Q� VLVWHPD� GH� LQIRUPDFLyQ� VH� LQWHJUD� SRU� HO� SHUVRQDO�� ORV� SURFHVRV�� ORV� GDWRV� \� OD�
WHFQRORJtD��RUJDQL]DGRV�SDUD�REWHQHU��FRPXQLFDU�R�GLVSRQHU�GH�OD�LQIRUPDFLyQ�

8Q�VLVWHPD�GH�LQIRUPDFLyQ�GHEH�LQFOXLU�WDQWR�SURFHVRV�PDQXDOHV�FRPR�DXWRPDWL]DGRV��/RV�
SURFHVRV�DXWRPDWL]DGRV�VH�FRQRFHQ�FRP~QPHQWH�FRPR� ODV�7HFQRORJtDV�GH� ,QIRUPDFLyQ�\�
&RPXQLFDFLRQHV��7,&¶V��

����� /D� $GPLQLVWUDFLyQ� GHEH� GHVDUUROODU� ORV� VLVWHPDV� GH� LQIRUPDFLyQ� \� HO� XVR� GH� ODV� 7,&¶V�
FRQVLGHUDQGR�ODV�QHFHVLGDGHV�GH� LQIRUPDFLyQ�GHILQLGDV�SDUD� ORV�SURFHVRV�RSHUDWLYRV�GH�OD�
LQVWLWXFLyQ��/DV�7,&¶V�SHUPLWHQ�TXH� OD� LQIRUPDFLyQ�UHODFLRQDGD�FRQ� ORV�SURFHVRV�RSHUDWLYRV�
HVWp�GLVSRQLEOH�GH�OD�IRUPD�PiV�RSRUWXQD�\�FRQILDEOH�SDUD�OD�LQVWLWXFLyQ��$GLFLRQDOPHQWH��ODV�
7,&¶V� SXHGHQ� IRUWDOHFHU� HO� FRQWURO� LQWHUQR� VREUH� OD� VHJXULGDG� \� OD� FRQILGHQFLDOLGDG� GH� OD�
LQIRUPDFLyQ� PHGLDQWH� XQD� DGHFXDGD� UHVWULFFLyQ� GH� DFFHVRV�� $XQTXH� ODV� 7,&¶V� FRQOOHYDQ�
WLSRV� HVSHFtILFRV� GH� DFWLYLGDGHV� GH� FRQWURO�� QR� UHSUHVHQWDQ� XQD� FRQVLGHUDFLyQ� GH� FRQWURO�
³LQGHSHQGLHQWH´��VLQR�TXH�VRQ�SDUWH�LQWHJUDO�GH�OD�PD\RUtD�GH�ODV�DFWLYLGDGHV�GH�FRQWURO�

����� /D� $GPLQLVWUDFLyQ� WDPELpQ� GHEH� HYDOXDU� ORV� REMHWLYRV� GH� SURFHVDPLHQWR� GH� LQIRUPDFLyQ��
LQWHJULGDG��H[DFWLWXG�\�YDOLGH]��SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�LQIRUPDFLyQ�GHILQLGDV�
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'LVHxR�GH�ORV�7LSRV�GH�$FWLYLGDGHV�GH�&RQWURO�$SURSLDGDV�

����� /D� $GPLQLVWUDFLyQ� GHEH� GLVHxDU� DFWLYLGDGHV� GH� FRQWURO� DSURSLDGRV� HQ� ORV� VLVWHPDV�
LQIRUPDFLyQ�SDUD�JDUDQWL]DU�OD�FREHUWXUD�GH�ORV�REMHWLYRV�GH�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ�
HQ�ORV�SURFHVRV�RSHUDWLYRV��(Q�ORV�VLVWHPDV�GH�LQIRUPDFLyQ��H[LVWHQ�GRV�WLSRV�SULQFLSDOHV�GH�
DFWLYLGDGHV�GH�FRQWURO��JHQHUDOHV�\�GH�DSOLFDFLyQ�

����� /RV�FRQWUROHV�JHQHUDOHV��D�QLYHO�LQVWLWXFLyQ��GH�VLVWHPDV�\�GH�DSOLFDFLRQHV��VRQ�ODV�SROtWLFDV�
\� SURFHGLPLHQWRV� TXH� VH� DSOLFDQ� D� OD� WRWDOLGDG� R� D� XQ� VHJPHQWR� GH� ORV� VLVWHPDV� GH�
LQIRUPDFLyQ��/RV�FRQWUROHV�JHQHUDOHV� IRPHQWDQ�HO�EXHQ� IXQFLRQDPLHQWR�GH� ORV�VLVWHPDV�GH�
LQIRUPDFLyQ�PHGLDQWH� OD�FUHDFLyQ�GH�XQ�HQWRUQR�DSURSLDGR�SDUD�HO�FRUUHFWR�IXQFLRQDPLHQWR�
GH�ORV�FRQWUROHV�GH�DSOLFDFLyQ��/RV�FRQWUROHV�JHQHUDOHV�GHEHQ�LQFOXLU�OD�DGPLQLVWUDFLyQ�GH�OD�
VHJXULGDG�� DFFHVR� OyJLFR� \� ItVLFR�� DGPLQLVWUDFLyQ� GH� OD� FRQILJXUDFLyQ�� VHJUHJDFLyQ� GH�
IXQFLRQHV��SODQHV�GH�FRQWLQXLGDG�\�SODQHV�GH�UHFXSHUDFLyQ�GH�GHVDVWUHV��HQWUH�RWURV�

����� /RV�FRQWUROHV�GH�DSOLFDFLyQ��D�YHFHV�OODPDGRV�FRQWUROHV�GH�SURFHVRV�GH�RSHUDFLyQ��VRQ�ORV�
FRQWUROHV�TXH�VH�LQFRUSRUDQ�GLUHFWDPHQWH�HQ�ODV�DSOLFDFLRQHV�LQIRUPiWLFDV�SDUD�FRQWULEXLU�D�
DVHJXUDU�OD�YDOLGH]��LQWHJULGDG��H[DFWLWXG�\�FRQILGHQFLDOLGDG�GH�ODV�WUDQVDFFLRQHV�\�ORV�GDWRV�
GXUDQWH� HO� SURFHVR� GH� ODV� DSOLFDFLRQHV�� /RV� FRQWUROHV� GH� DSOLFDFLyQ� GHEHQ� LQFOXLU� ODV�
HQWUDGDV��HO�SURFHVDPLHQWR��ODV�VDOLGDV��ORV�DUFKLYRV�PDHVWURV��ODV�LQWHUIDFHV�\�ORV�FRQWUROHV�
SDUD�ORV�VLVWHPDV�GH�DGPLQLVWUDFLyQ�GH�GDWRV��HQWUH�RWURV�

'LVHxR�GH�OD�,QIUDHVWUXFWXUD�GH�ODV�7,&¶V�

����� /D� $GPLQLVWUDFLyQ� GHEH� GLVHxDU� ODV� DFWLYLGDGHV� GH� FRQWURO� VREUH� OD� LQIUDHVWUXFWXUD� GH� ODV�
7,&¶V� SDUD� VRSRUWDU� OD� LQWHJULGDG�� H[DFWLWXG� \� YDOLGH]� GHO� SURFHVDPLHQWR� GH� OD� LQIRUPDFLyQ�
PHGLDQWH� HO� XVR� GH� 7,&¶V�� /DV� 7,&¶V� UHTXLHUHQ� GH� XQD� LQIUDHVWUXFWXUD� SDUD� RSHUDU��
LQFOX\HQGR� ODV� UHGHV�GH�FRPXQLFDFLyQ�SDUD� YLQFXODUODV�� ORV� UHFXUVRV� LQIRUPiWLFRV�SDUD� ODV�
DSOLFDFLRQHV� \� OD� HOHFWULFLGDG�� /D� LQIUDHVWUXFWXUD� GH� 7,&¶V� GH� OD� LQVWLWXFLyQ� SXHGH� VHU�
FRPSOHMD�\�SXHGH�VHU�FRPSDUWLGD�SRU�GLIHUHQWHV�XQLGDGHV�GHQWUR�GH�OD�PLVPD�R�WHUFHUL]DGD��
/D� $GPLQLVWUDFLyQ� GHEH� HYDOXDU� ORV� REMHWLYRV� GH� OD� LQVWLWXFLyQ� \� ORV� ULHVJRV� DVRFLDGRV� DO�
GLVHxR�GH�ODV�DFWLYLGDGHV�GH�FRQWURO�VREUH�OD�LQIUDHVWUXFWXUD�GH�ODV�7,&¶V�

����� /D�$GPLQLVWUDFLyQ� GHEH�PDQWHQHU� OD� HYDOXDFLyQ� GH� ORV� FDPELRV� HQ� HO� XVR� GH� ODV� 7,&¶V� \�
GHEH� GLVHxDU� QXHYDV� DFWLYLGDGHV� GH� FRQWURO� FXDQGR� HVWRV� FDPELRV� VH� LQFRUSRUDQ� HQ� OD�
LQIUDHVWUXFWXUD�GH�ODV�7,&¶V��/D�$GPLQLVWUDFLyQ�WDPELpQ�GHEH�GLVHxDU�DFWLYLGDGHV�GH�FRQWURO�
QHFHVDULDV�SDUD�PDQWHQHU�OD�LQIUDHVWUXFWXUD�GH�ODV�7,&¶V��(O�PDQWHQLPLHQWR�GH�OD�WHFQRORJtD�
GHEH� LQFOXLU� ORV�SURFHGLPLHQWRV�GH�UHVSDOGR�\� UHFXSHUDFLyQ�GH� OD� LQIRUPDFLyQ��DVt�FRPR�OD�
FRQWLQXLGDG�GH� ORV�SODQHV�GH�RSHUDFLyQ��HQ� IXQFLyQ�GH� ORV�ULHVJRV�\� ODV�FRQVHFXHQFLDV�GH�
XQD�LQWHUUXSFLyQ�WRWDO�R�SDUFLDO�GH�ORV�VLVWHPDV�GH�HQHUJtD��HQWUH�RWURV�

'LVHxR�GH�OD�$GPLQLVWUDFLyQ�GH�OD�6HJXULGDG�

����� /D�$GPLQLVWUDFLyQ�GHEH�GLVHxDU�DFWLYLGDGHV�GH�FRQWURO�SDUD�OD�JHVWLyQ�GH�OD�VHJXULGDG�VREUH�
ORV�VLVWHPDV�GH�LQIRUPDFLyQ�FRQ�HO�ILQ�GH�JDUDQWL]DU�HO�DFFHVR�DGHFXDGR��GH�IXHQWHV�LQWHUQDV�
\� H[WHUQDV� D� pVWRV�� /RV� REMHWLYRV� SDUD� OD� JHVWLyQ� GH� OD� VHJXULGDG� GHEHQ� LQFOXLU� OD�
FRQILGHQFLDOLGDG��OD�LQWHJULGDG�\�OD�GLVSRQLELOLGDG�

����� /D� JHVWLyQ� GH� OD� VHJXULGDG� GHEH� LQFOXLU� ORV� SURFHVRV� GH� LQIRUPDFLyQ� \� ODV� DFWLYLGDGHV� GH�
FRQWURO� UHODFLRQDGDV� FRQ� ORV� SHUPLVRV� GH� DFFHVR� D� ODV� 7,&¶V�� LQFOX\HQGR� TXLpQ� WLHQH� OD�
FDSDFLGDG�GH�HMHFXWDU� WUDQVDFFLRQHV��/D�JHVWLyQ�GH� OD�VHJXULGDG�GHEH� LQFOXLU� ORV�SHUPLVRV�
GH�DFFHVR�D�WUDYpV�GH�YDULRV�QLYHOHV�GH�GDWRV��HO�VLVWHPD�RSHUDWLYR��VRIWZDUH�GHO�VLVWHPD���OD�
UHG�GH�FRPXQLFDFLyQ��DSOLFDFLRQHV�\�VHJPHQWRV�ItVLFRV��HQWUH�RWURV��/D�$GPLQLVWUDFLyQ�GHEH�
GLVHxDU� ODV�DFWLYLGDGHV�GH�FRQWURO�VREUH�SHUPLVRV�SDUD�SURWHJHU�D� OD� LQVWLWXFLyQ�GHO�DFFHVR�
LQDSURSLDGR�\�HO�XVR�QR�DXWRUL]DGR�GHO�VLVWHPD�

����� /D�$GPLQLVWUDFLyQ� GHEH� HYDOXDU� ODV� DPHQD]DV� GH� VHJXULGDG� D� ODV� 7,&¶V� WDQWR� GH� IXHQWHV�
LQWHUQDV�FRPR�H[WHUQDV�

����� /D�$GPLQLVWUDFLyQ�GHEH�GLVHxDU�DFWLYLGDGHV�GH�FRQWURO�SDUD�OLPLWDU�HO�DFFHVR�GH�ORV�XVXDULRV�
D�ODV�7,&¶V�D�WUDYpV�GH�FRQWUROHV�FRPR�OD�DVLJQDFLyQ�GH�FODYHV�GH�DFFHVR�\�GLVSRVLWLYRV�GH�
VHJXULGDG�SDUD�DXWRUL]DFLyQ�GH�XVXDULRV�

'LVHxR�GH�OD�$GTXLVLFLyQ��'HVDUUROOR�\�0DQWHQLPLHQWR�GH�ODV�7,&¶V�

����� /D�$GPLQLVWUDFLyQ�GHEH�GLVHxDU� ODV�DFWLYLGDGHV�GH�FRQWURO�SDUD� OD�DGTXLVLFLyQ��GHVDUUROOR�\�
PDQWHQLPLHQWR�GH�ODV�7,&¶V��/D�$GPLQLVWUDFLyQ�SXHGH�XWLOL]DU�XQ�PRGHOR�GH�&LFOR�GH�9LGD�GHO�
'HVDUUROOR� GH� 6LVWHPDV� �&9'6�� HQ� HO� GLVHxR� GH� ODV� DFWLYLGDGHV� GH� FRQWURO�� (O� &9'6�
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SURSRUFLRQD� XQD� HVWUXFWXUD� SDUD� XQ� QXHYR� GLVHxR� GH� ODV� 7,&¶V� DO� HVER]DU� ODV� IDVHV�
HVSHFtILFDV� \� GRFXPHQWDU� ORV� UHTXLVLWRV�� DSUREDFLRQHV� \� SXQWRV� GH� UHYLVLyQ� GHQWUR� GH� ODV�
DFWLYLGDGHV�GH�FRQWURO�VREUH�OD�DGTXLVLFLyQ��GHVDUUROOR�\�PDQWHQLPLHQWR�GH�OD�WHFQRORJtD�

����� /D� $GPLQLVWUDFLyQ� SXHGH� DGTXLULU� VRIWZDUH� GH� 7,&¶V�� SRU� OR� TXH� GHEH� LQFRUSRUDU�
PHWRGRORJtDV� SDUD� HVWD� DFFLyQ� \� GHEH� GLVHxDU� DFWLYLGDGHV� GH� FRQWURO� VREUH� VX� VHOHFFLyQ��
GHVDUUROOR� FRQWLQXR� \� PDQWHQLPLHQWR�� /DV� DFWLYLGDGHV� GH� FRQWURO� VREUH� HO� GHVDUUROOR��
PDQWHQLPLHQWR� \� FDPELR� HQ� HO� VRIWZDUH� GH� DSOLFDFLRQHV� SUHYLHQHQ� OD� H[LVWHQFLD� GH�
SURJUDPDV�R�PRGLILFDFLRQHV�QR�DXWRUL]DGRV�

����� /D�FRQWUDWDFLyQ�GH�VHUYLFLRV�WHUFHUL]DGRV�SDUD�HO�GHVDUUROOR�GH�ODV�7,&¶V�HV�RWUD�DOWHUQDWLYD�\�
OD� $GPLQLVWUDFLyQ� WDPELpQ� GHEH� HYDOXDU� ORV� ULHVJRV� TXH� VX� XWLOL]DFLyQ� UHSUHVHQWD� SDUD� OD�
LQWHJULGDG�� H[DFWLWXG� \� YDOLGH]� GH� OD� LQIRUPDFLyQ� SUHVHQWDGD� D� ORV� VHUYLFLRV� WHUFHUL]DGRV� \�
RIUHFLGD�SRU�pVWRV�

��� ,PSOHPHQWDU� $FWLYLGDGHV� GH� &RQWURO�� /D� $GPLQLVWUDFLyQ� GHEH� SRQHU� HQ� RSHUDFLyQ� SROtWLFDV� \�
SURFHGLPLHQWRV��ODV�FXDOHV�GHEHQ�HVWDU�GRFXPHQWDGDV�\�IRUPDOPHQWH�HVWDEOHFLGDV�

'RFXPHQWDFLyQ�\�)RUPDOL]DFLyQ�GH�5HVSRQVDELOLGDGHV�D�WUDYpV�GH�3ROtWLFDV�

����� /D�$GPLQLVWUDFLyQ�GHEH�GRFXPHQWDU��D� WUDYpV�GH�SROtWLFDV��PDQXDOHV�� OLQHDPLHQWRV�\�RWURV�
GRFXPHQWRV�GH�QDWXUDOH]D�VLPLODU�ODV�UHVSRQVDELOLGDGHV�GH�FRQWURO�LQWHUQR�HQ�OD�LQVWLWXFLyQ�

����� /D�$GPLQLVWUDFLyQ�GHEH�GRFXPHQWDU�PHGLDQWH�SROtWLFDV�SDUD�FDGD�XQLGDG�VX�UHVSRQVDELOLGDG�
VREUH�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�ORV�SURFHVRV��GH�VXV�ULHVJRV�DVRFLDGRV��GHO�GLVHxR�
GH�DFWLYLGDGHV�GH�FRQWURO��GH�OD�LPSOHPHQWDFLyQ�GH�ORV�FRQWUROHV�\�GH�VX�HILFDFLD�RSHUDWLYD�

����� (O�SHUVRQDO�GH�ODV�XQLGDGHV�TXH�RFXSD�SXHVWRV�FODYH�SXHGH�GHILQLU�FRQ�PD\RU�DPSOLWXG�ODV�
SROtWLFDV� D� WUDYpV� GH� ORV� SURFHGLPLHQWRV� GHO� GtD� D� GtD�� GHSHQGLHQGR� GH� OD� IUHFXHQFLD� GHO�
FDPELR�HQ�HO� HQWRUQR�RSHUDWLYR� \� OD� FRPSOHMLGDG�GHO�SURFHVR�RSHUDWLYR�� /D�$GPLQLVWUDFLyQ�
GHEH�FRPXQLFDU�DO�SHUVRQDO�ODV�SROtWLFDV�\�SURFHGLPLHQWRV�SDUD�TXH�pVWH�SXHGD�LPSOHPHQWDU�
ODV�DFWLYLGDGHV�GH�FRQWURO�UHVSHFWR�GH�ODV�UHVSRQVDELOLGDGHV�TXH�WLHQH�DVLJQDGDV�

5HYLVLRQHV�3HULyGLFDV�D�ODV�$FWLYLGDGHV�GH�&RQWURO�

����� /D�$GPLQLVWUDFLyQ� GHEH� UHYLVDU� SHULyGLFDPHQWH� ODV� SROtWLFDV�� SURFHGLPLHQWRV� \� DFWLYLGDGHV�
GH�FRQWURO�DVRFLDGDV�SDUD�PDQWHQHU�OD�UHOHYDQFLD�\�HILFDFLD�HQ�HO�ORJUR�GH�ORV�REMHWLYRV�R�HQ�
HO�HQIUHQWDPLHQWR�GH�VXV�ULHVJRV�

&8$57$� ,1)250$&,Ï1�<�&2081,&$&,Ï1�

/D�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�VRQ�UHOHYDQWHV�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�LQVWLWXFLRQDOHV��$O�UHVSHFWR��OD�
$GPLQLVWUDFLyQ� GHEH� HVWDEOHFHU� PHFDQLVPRV� TXH� DVHJXUHQ� TXH� OD� LQIRUPDFLyQ� UHOHYDQWH� FXHQWD� FRQ� ORV�
HOHPHQWRV� GH� FDOLGDG� VXILFLHQWHV� \� TXH� ORV� FDQDOHV� GH� FRPXQLFDFLyQ� WDQWR� DO� LQWHULRU FRPR� DO� H[WHULRU� VRQ�
HIHFWLYRV�

/D� LQIRUPDFLyQ� TXH� ORV� VHUYLGRUHV� S~EOLFRV� JHQHUDQ�� REWLHQHQ�� XWLOL]DQ� \� FRPXQLFDQ� SDUD� UHVSDOGDU� HO�
VLVWHPD� GH� FRQWURO� LQWHUQR� GHEH� FXEULU� ORV� UHTXLVLWRV� HVWDEOHFLGRV� SRU� OD� $GPLQLVWUDFLyQ�� FRQ� OD� H[DFWLWXG�
DSURSLDGD��DVt�FRPR�FRQ�OD�HVSHFLILFLGDG�UHTXHULGD�GHO�SHUVRQDO�SHUWLQHQWH�

/RV�VLVWHPDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ��GHEHQ�GLVHxDUVH�H�LQVWUXPHQWDUVH�EDMR�FULWHULRV�GH�XWLOLGDG��
FRQILDELOLGDG� \� RSRUWXQLGDG�� DVt� FRPR� FRQ� PHFDQLVPRV� GH� DFWXDOL]DFLyQ� SHUPDQHQWH�� GLIXVLyQ HILFD]� SRU�
PHGLRV� HOHFWUyQLFRV� \� HQ� IRUPDWRV� VXVFHSWLEOHV� GH� DSURYHFKDPLHQWR� SDUD� VX� SURFHVDPLHQWR� TXH� SHUPLWDQ�
GHWHUPLQDU�VL�VH�HVWiQ�FXPSOLHQGR�ODV�PHWDV�\�REMHWLYRV�LQVWLWXFLRQDOHV�FRQ�HO�XVR�HILFLHQWH�GH�ORV�UHFXUVRV��/D�
$GPLQLVWUDFLyQ�UHTXLHUH�WHQHU�DFFHVR�D�LQIRUPDFLyQ�UHOHYDQWH�\�PHFDQLVPRV�GH�FRPXQLFDFLyQ�FRQILDEOHV��HQ�
UHODFLyQ�FRQ�ORV�HYHQWRV�LQWHUQRV�\�H[WHUQRV�TXH�SXHGHQ�DIHFWDU�D�OD�LQVWLWXFLyQ�

3DUD� OD� DSOLFDFLyQ� GH� HVWD� QRUPD�� HO� 7LWXODU�� OD� $GPLQLVWUDFLyQ� \�� HQ� VX� FDVR�� HO� ÏUJDQR� GH� *RELHUQR��
GHEHUiQ�YLJLODU�OD�LPSOHPHQWDFLyQ�\�RSHUDFLyQ�HQ�FRQMXQWR�\�GH�PDQHUD�VLVWpPLFD�GH�ORV�VLJXLHQWHV�SULQFLSLRV�\�
HOHPHQWRV�GH�FRQWURO�

��� 8VDU� ,QIRUPDFLyQ� UHOHYDQWH� \� GH� FDOLGDG�� /D� $GPLQLVWUDFLyQ� GHEH� LPSOHPHQWDU� ORV� PHGLRV�
QHFHVDULRV� SDUD� TXH� ODV� XQLGDGHV� DGPLQLVWUDWLYDV� JHQHUHQ� \� XWLOLFHQ� LQIRUPDFLyQ� UHOHYDQWH� \� GH�
FDOLGDG��TXH�FRQWULEX\DQ�DO�ORJUR�GH�ODV�PHWDV�\�REMHWLYRV�LQVWLWXFLRQDOHV�\�GHQ�VRSRUWH�DO�6&,,�

,GHQWLILFDFLyQ�GH�ORV�5HTXHULPLHQWRV�GH�,QIRUPDFLyQ�

����� /D�$GPLQLVWUDFLyQ�GHEH�GLVHxDU�XQ�SURFHVR�TXH�FRQVLGHUH�ORV�REMHWLYRV�LQVWLWXFLRQDOHV�\�ORV�
ULHVJRV� DVRFLDGRV� D� pVWRV�� SDUD� LGHQWLILFDU� ORV� UHTXHULPLHQWRV� GH� LQIRUPDFLyQ� QHFHVDULRV�
SDUD�DOFDQ]DUORV�\�HQIUHQWDUORV��UHVSHFWLYDPHQWH��(VWRV�UHTXHULPLHQWRV�GHEHQ�FRQVLGHUDU�ODV�
H[SHFWDWLYDV�GH ORV�XVXDULRV�LQWHUQRV�\�H[WHUQRV�
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����� /D�$GPLQLVWUDFLyQ�GHEH�LGHQWLILFDU�ORV�UHTXHULPLHQWRV�GH�LQIRUPDFLyQ�HQ�XQ�SURFHVR�FRQWLQXR�
TXH�VH�GHVDUUROOD�HQ�WRGR�HO�FRQWURO�LQWHUQR��&RQIRUPH�RFXUUH�XQ�FDPELR�HQ�OD�LQVWLWXFLyQ��HQ�
VXV�REMHWLYRV�\�ULHVJRV��OD�$GPLQLVWUDFLyQ�GHEH�PRGLILFDU�ORV�UHTXLVLWRV�GH�LQIRUPDFLyQ�VHJ~Q�
VHD�QHFHVDULR�SDUD�FXPSOLU�FRQ�ORV�REMHWLYRV�\�KDFHU�IUHQWH�D�ORV�ULHVJRV�PRGLILFDGRV�

'DWRV�5HOHYDQWHV�GH�)XHQWHV�&RQILDEOHV�

����� /D�$GPLQLVWUDFLyQ�GHEH�REWHQHU�GDWRV�UHOHYDQWHV�GH�IXHQWHV FRQILDEOHV�LQWHUQDV�\�H[WHUQDV��
GH� PDQHUD� RSRUWXQD�� \� HQ� IXQFLyQ� GH� ORV� UHTXLVLWRV� GH� LQIRUPDFLyQ� LGHQWLILFDGRV� \�
HVWDEOHFLGRV�� /RV� GDWRV� UHOHYDQWHV� WLHQHQ� XQD� FRQH[LyQ� OyJLFD� FRQ� ORV� UHTXLVLWRV� GH�
LQIRUPDFLyQ� LGHQWLILFDGRV� \� HVWDEOHFLGRV�� /DV� IXHQWHV� LQWHUQDV� \� H[WHUQDV� FRQILDEOHV�
SURSRUFLRQDQ�GDWRV�TXH�VRQ�UD]RQDEOHPHQWH�OLEUHV�GH�HUURUHV�\�VHVJRV�

'DWRV�3URFHVDGRV�HQ�,QIRUPDFLyQ�GH�&DOLGDG�

����� /D� $GPLQLVWUDFLyQ� GHEH� SURFHVDU� ORV� GDWRV� REWHQLGRV� \� WUDQVIRUPDUORV� HQ� LQIRUPDFLyQ� GH�
FDOLGDG�TXH�DSR\H�DO�FRQWURO�LQWHUQR�

����� /D� $GPLQLVWUDFLyQ� GHEH� SURFHVDU� GDWRV� UHOHYDQWHV� D� SDUWLU� GH� IXHQWHV� FRQILDEOHV� \�
WUDQVIRUPDUORV� HQ� LQIRUPDFLyQ� GH� FDOLGDG� GHQWUR� GH� ORV� VLVWHPDV� GH� LQIRUPDFLyQ� GH� OD�
LQVWLWXFLyQ�

��� &RPXQLFDU� ,QWHUQDPHQWH�� /D� $GPLQLVWUDFLyQ� HV� UHVSRQVDEOH� GH� TXH� ODV� iUHDV� R� XQLGDGHV�
DGPLQLVWUDWLYDV�HVWDEOH]FDQ�PHFDQLVPRV�GH�FRPXQLFDFLyQ�LQWHUQD�DSURSLDGRV�\�GH�FRQIRUPLGDG�FRQ�
ODV�GLVSRVLFLRQHV�DSOLFDEOHV��SDUD�GLIXQGLU�OD�LQIRUPDFLyQ�UHOHYDQWH�\�GH�FDOLGDG�

&RPXQLFDFLyQ�HQ�WRGD�OD�,QVWLWXFLyQ�

����� /D�$GPLQLVWUDFLyQ�GHEH�FRPXQLFDU�LQIRUPDFLyQ�GH�FDOLGDG�HQ�WRGD�OD�LQVWLWXFLyQ�XWLOL]DQGR�ODV�
OtQHDV�GH�UHSRUWH�\�DXWRULGDG�HVWDEOHFLGDV��7DO� LQIRUPDFLyQ�GHEH�FRPXQLFDUVH�KDFLD�DEDMR��
ODWHUDOPHQWH�\�KDFLD�DUULED��PHGLDQWH�OtQHDV�GH�UHSRUWH��HV�GHFLU��HQ� WRGRV�ORV�QLYHOHV�GH�OD�
LQVWLWXFLyQ�

����� /D� $GPLQLVWUDFLyQ� GHEH� FRPXQLFDU� LQIRUPDFLyQ� GH� FDOLGDG� KDFLD� DEDMR� \� ODWHUDOPHQWH� D�
WUDYpV� GH� ODV� OtQHDV� GH� UHSRUWH� \� DXWRULGDG� SDUD� SHUPLWLU� TXH� HO� SHUVRQDO� GHVHPSHxH�
IXQFLRQHV�FODYH�HQ�OD�FRQVHFXFLyQ�GH�REMHWLYRV��HQIUHQWDPLHQWR�GH�ULHVJRV��SUHYHQFLyQ�GH�OD�
FRUUXSFLyQ�\�DSR\R�DO�FRQWURO�LQWHUQR�

����� /D�$GPLQLVWUDFLyQ�GHEH�UHFLELU� LQIRUPDFLyQ�GH�FDOLGDG�VREUH� ORV�SURFHVRV�RSHUDWLYRV�GH� OD�
LQVWLWXFLyQ�� OD� FXDO� IOX\H� SRU� ODV� OtQHDV� GH� UHSRUWH� \� DXWRULGDG� DSURSLDGDV� SDUD� TXH� HO�
SHUVRQDO�DSR\H�D�OD�$GPLQLVWUDFLyQ�HQ�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�LQVWLWXFLRQDOHV�

����� (O�7LWXODU�R��HQ�VX�FDVR��HO�ÏUJDQR�GH�*RELHUQR�GHEH�UHFLELU�LQIRUPDFLyQ�GH�FDOLGDG�TXH�IOX\D�
KDFLD�DUULED�SRU� ODV� OtQHDV�GH�UHSRUWH��SURYHQLHQWH�GH OD�$GPLQLVWUDFLyQ�\�GHPiV�SHUVRQDO��
/D�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�HO�FRQWURO�LQWHUQR�TXH�HV�FRPXQLFDGD�DO�7LWXODU�R�DO�ÏUJDQR�
GH�*RELHUQR� GHEH� LQFOXLU� DVXQWRV� LPSRUWDQWHV� DFHUFD� GH� OD� DGKHVLyQ�� FDPELRV� R� DVXQWRV�
HPHUJHQWHV�HQ�PDWHULD�GH�FRQWURO�LQWHUQR��/D�FRPXQLFDFLyQ�DVFHQGHQWH�HV�QHFHVDULD�SDUD�OD�
YLJLODQFLD�HIHFWLYD�GHO�FRQWURO�LQWHUQR�

����� &XDQGR� ODV� OtQHDV� GH� UHSRUWH� GLUHFWDV� VH� YHQ� FRPSURPHWLGDV�� HO� SHUVRQDO� XWLOL]D� OtQHDV�
VHSDUDGDV� SDUD� FRPXQLFDUVH� GH� PDQHUD� DVFHQGHQWH�� /DV� GLVSRVLFLRQHV� MXUtGLFDV� \�
QRUPDWLYDV�� DVt� FRPR� ODV� PHMRUHV� SUiFWLFDV� LQWHUQDFLRQDOHV�� SXHGHQ� UHTXHULU� D� ODV�
LQVWLWXFLRQHV�HVWDEOHFHU�OtQHDV�GH�FRPXQLFDFLyQ�VHSDUDGDV��FRPR�OtQHDV�pWLFDV�GH�GHQXQFLD��
SDUD�OD�FRPXQLFDFLyQ�GH�LQIRUPDFLyQ�FRQILGHQFLDO�R�VHQVLEOH�

0pWRGRV�$SURSLDGRV�GH�&RPXQLFDFLyQ�

����� /D�$GPLQLVWUDFLyQ�GHEH�VHOHFFLRQDU�PpWRGRV�DSURSLDGRV�SDUD�FRPXQLFDUVH� LQWHUQDPHQWH�\�
FRQVLGHUDU� XQD� VHULH� GH� IDFWRUHV� HQ� OD� VHOHFFLyQ� GH� ORV� PpWRGRV� DSURSLDGRV� GH�
FRPXQLFDFLyQ�� HQWUH� ORV� TXH�VH�HQFXHQWUDQ�� OD� DXGLHQFLD�� OD� QDWXUDOH]D� GH� OD� LQIRUPDFLyQ��
OD� GLVSRQLELOLGDG�� ORV� UHTXLVLWRV� OHJDOHV� R� UHJODPHQWDULRV�� HO� FRVWR� SDUD� FRPXQLFDU� OD�
LQIRUPDFLyQ��\�ORV�UHTXLVLWRV�OHJDOHV�R�UHJODPHQWDULRV�

����� /D� $GPLQLVWUDFLyQ� GHEH� VHOHFFLRQDU� PpWRGRV� GH� FRPXQLFDFLyQ� DSURSLDGRV�� FRPR�
GRFXPHQWRV�HVFULWRV��\D�VHD�HQ�SDSHO�R�HQ�IRUPDWR�HOHFWUyQLFR��R�UHXQLRQHV�FRQ�HO�SHUVRQDO��
$VLPLVPR��GHEH�HYDOXDU�SHULyGLFDPHQWH�ORV�PpWRGRV�GH�FRPXQLFDFLyQ�GH�OD�LQVWLWXFLyQ�SDUD�
DVHJXUDU� TXH� FXHQWD� FRQ� ODV� KHUUDPLHQWDV� DGHFXDGDV� SDUD� FRPXQLFDU� LQWHUQDPHQWH�
LQIRUPDFLyQ�GH�FDOLGDG�GH�PDQHUD�RSRUWXQD�
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��� &RPXQLFDU� ([WHUQDPHQWH�� /D� $GPLQLVWUDFLyQ� HV� UHVSRQVDEOH� GH� TXH� ODV� iUHDV� R� XQLGDGHV�
DGPLQLVWUDWLYDV�HVWDEOH]FDQ�PHFDQLVPRV�GH�FRPXQLFDFLyQ�H[WHUQD�DSURSLDGRV�\�GH�FRQIRUPLGDG�FRQ�
ODV�GLVSRVLFLRQHV�DSOLFDEOHV��SDUD�GLIXQGLU�OD�LQIRUPDFLyQ�UHOHYDQWH�

&RPXQLFDFLyQ�FRQ�3DUWHV�([WHUQDV�

����� /D�$GPLQLVWUDFLyQ�GHEH�FRPXQLFDU�D�ODV�SDUWHV�H[WHUQDV��\�REWHQHU�GH�pVWDV��LQIRUPDFLyQ�GH�
FDOLGDG��XWLOL]DQGR� ODV� OtQHDV�GH� UHSRUWH�HVWDEOHFLGDV��/DV� OtQHDV�DELHUWDV�\�ELGLUHFFLRQDOHV�
GH�UHSRUWH�FRQ�SDUWHV�H[WHUQDV�SHUPLWHQ�HVWD�FRPXQLFDFLyQ��/DV�SDUWHV�H[WHUQDV� LQFOX\HQ��
HQWUH� RWURV�� D� ORV� SURYHHGRUHV�� FRQWUDWLVWDV�� VHUYLFLRV� WHUFHUL]DGRV�� UHJXODGRUHV�� DXGLWRUHV�
H[WHUQRV��LQVWLWXFLRQHV�JXEHUQDPHQWDOHV�\�HO�S~EOLFR�HQ�JHQHUDO�

����� /D� $GPLQLVWUDFLyQ� GHEH� FRPXQLFDU� LQIRUPDFLyQ� GH� FDOLGDG� H[WHUQDPHQWH� D� WUDYpV� GH� ODV�
OtQHDV�GH�UHSRUWH��'H�HVH�PRGR��ODV�SDUWHV�H[WHUQDV�SXHGHQ�FRQWULEXLU�D�OD�FRQVHFXFLyQ�GH�
ORV� REMHWLYRV� LQVWLWXFLRQDOHV� \� D� HQIUHQWDU� VXV� ULHVJRV� DVRFLDGRV�� /D� $GPLQLVWUDFLyQ� GHEH�
LQFOXLU�HQ�HVWD�LQIRUPDFLyQ�OD�FRPXQLFDFLyQ�UHODWLYD�D�ORV�HYHQWRV�\�DFWLYLGDGHV�TXH�LPSDFWDQ�
HO�FRQWURO�LQWHUQR�

����� /D� $GPLQLVWUDFLyQ� GHEH� UHFLELU� LQIRUPDFLyQ� H[WHUQD� D� WUDYpV� GH� ODV� OtQHDV� GH� UHSRUWH�
HVWDEOHFLGDV�\�DXWRUL]DGDV��/D�LQIRUPDFLyQ�FRPXQLFDGD�D�OD�$GPLQLVWUDFLyQ�GHEH�LQFOXLU�ORV�
DVXQWRV� VLJQLILFDWLYRV� UHODWLYRV� D� ORV� ULHVJRV�� FDPELRV� R� SUREOHPDV� TXH� DIHFWDQ� DO� FRQWURO�
LQWHUQR�� HQWUH� RWURV�� (VWD� FRPXQLFDFLyQ� HV� QHFHVDULD� SDUD� HO� IXQFLRQDPLHQWR� HILFD]� \�
DSURSLDGR�GHO�FRQWURO�LQWHUQR�

����� (O�7LWXODU�R��HQ�VX�FDVR��HO�ÏUJDQR�GH�*RELHUQR�GHEH�UHFLELU�LQIRUPDFLyQ�GH�SDUWHV�H[WHUQDV�
D�WUDYpV�GH�ODV�OtQHDV�GH�UHSRUWH�HVWDEOHFLGDV�\�DXWRUL]DGDV��/D�LQIRUPDFLyQ�FRPXQLFDGD�DO�
7LWXODU� R� DO� ÏUJDQR� GH� *RELHUQR� GHEH� LQFOXLU� DVXQWRV� LPSRUWDQWHV� UHODFLRQDGRV� FRQ� ORV�
ULHVJRV�� FDPELRV� R� SUREOHPDV� TXH� LPSDFWDQ� DO� FRQWURO� LQWHUQR�� HQWUH� RWURV�� (VWD�
FRPXQLFDFLyQ�HV�QHFHVDULD�SDUD�OD�YLJLODQFLD�HILFD]�\�DSURSLDGD�GHO�FRQWURO�LQWHUQR�

����� &XDQGR� ODV� OtQHDV� GH� UHSRUWH� GLUHFWDV� VH� YHQ� FRPSURPHWLGDV�� ODV� SDUWHV� H[WHUQDV� XWLOL]DQ�
OtQHDV� VHSDUDGDV� SDUD� FRPXQLFDUVH� FRQ� OD� LQVWLWXFLyQ�� /DV� GLVSRVLFLRQHV� MXUtGLFDV� \�
QRUPDWLYDV�� DVt� FRPR� ODV� PHMRUHV� SUiFWLFDV� LQWHUQDFLRQDOHV� SXHGHQ� UHTXHULU� D� ODV�
LQVWLWXFLRQHV�HVWDEOHFHU�OtQHDV�VHSDUDGDV�GH�FRPXQLFDFLyQ��FRPR OtQHDV�pWLFDV�GH�GHQXQFLD��
SDUD�FRPXQLFDU� LQIRUPDFLyQ�FRQILGHQFLDO�R�VHQVLEOH��/D�$GPLQLVWUDFLyQ�GHEH�LQIRUPDU�D� ODV�
SDUWHV�H[WHUQDV�VREUH�HVWDV�OtQHDV�VHSDUDGDV��OD�PDQHUD�HQ�TXH�IXQFLRQDQ��FyPR�XWLOL]DUODV�
\�FyPR�VH�PDQWHQGUi�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�\��HQ�VX�FDVR��HO�DQRQLPDWR�GH�
TXLHQHV�DSRUWHQ�LQIRUPDFLyQ�

0pWRGRV�$SURSLDGRV�GH�&RPXQLFDFLyQ�

����� /D�$GPLQLVWUDFLyQ�GHEH�VHOHFFLRQDU�PpWRGRV�DSURSLDGRV�SDUD� FRPXQLFDUVH�H[WHUQDPHQWH��
$VLPLVPR��GHEH�FRQVLGHUDU�XQD�VHULH�GH�IDFWRUHV�HQ�OD�VHOHFFLyQ�GH�PpWRGRV�DSURSLDGRV�GH�
FRPXQLFDFLyQ�� HQWUH� ORV� TXH�VH�HQFXHQWUDQ�� DXGLHQFLD�� OD�QDWXUDOH]D� GH� OD� LQIRUPDFLyQ�� OD�
GLVSRQLELOLGDG��HO�FRVWR��\�ORV�UHTXLVLWRV�OHJDOHV�R�UHJODPHQWDULRV�

����� &RQ�EDVH�HQ�OD�FRQVLGHUDFLyQ�GH�ORV�IDFWRUHV�� OD�$GPLQLVWUDFLyQ�GHEH�VHOHFFLRQDU�PpWRGRV�
GH� FRPXQLFDFLyQ� DSURSLDGRV�� FRPR� GRFXPHQWRV� HVFULWRV�� \D� VHD� HQ� SDSHO� R� IRUPDWR�
HOHFWUyQLFR��R�UHXQLRQHV�FRQ�HO�SHUVRQDO��'H�LJXDO�PDQHUD��GHEH�HYDOXDU�SHULyGLFDPHQWH�ORV�
PpWRGRV�GH�FRPXQLFDFLyQ�GH�OD�LQVWLWXFLyQ�SDUD�DVHJXUDU�TXH�FXHQWD�FRQ�ODV�KHUUDPLHQWDV�
DGHFXDGDV�SDUD�FRPXQLFDU�H[WHUQDPHQWH�LQIRUPDFLyQ�GH�FDOLGDG�GH�PDQHUD�RSRUWXQD�

����� /DV� LQVWLWXFLRQHV� GHEHQ� LQIRUPDU� VREUH� VX�GHVHPSHxR� D� ODV� LQVWDQFLDV� \� DXWRULGDGHV�TXH�
FRUUHVSRQGDQ�� GH� DFXHUGR� FRQ� ODV� GLVSRVLFLRQHV� DSOLFDEOHV�� $GLFLRQDOPHQWH�� GHEHQ� UHQGLU�
FXHQWDV�D�OD�FLXGDGDQtD�VREUH�VX�DFWXDFLyQ�\�GHVHPSHxR�

48,17$� 683(59,6,Ï1�<�0(-25$�&217,18$�

6RQ� ODV� DFWLYLGDGHV� HVWDEOHFLGDV� \� RSHUDGDV� SRU� ORV� UHVSRQVDEOHV� GHVLJQDGRV� SRU� HO� 7LWXODU� GH� OD�
LQVWLWXFLyQ�� FRQ� OD� ILQDOLGDG� GH� PHMRUDU� GH� PDQHUD� FRQWLQXD� DO� FRQWURO� LQWHUQR�� PHGLDQWH� OD� VXSHUYLVLyQ� \�
HYDOXDFLyQ�GH�VX�HILFDFLD��HILFLHQFLD�\�HFRQRPtD��/D�VXSHUYLVLyQ�HV� UHVSRQVDELOLGDG�GH� OD�$GPLQLVWUDFLyQ�HQ�
FDGD�XQR�GH�ORV�SURFHVRV�TXH�UHDOL]D��\�VH�SXHGH�DSR\DU��HQ�ORV�UHVXOWDGRV�GH�ODV�DXGLWRUtDV�UHDOL]DGDV�SRU�HO�
ÏUJDQR� )LVFDOL]DGRU� \� SRU� RWUDV� LQVWDQFLDV� ILVFDOL]DGRUDV�� \D� TXH� SURSRUFLRQDQ� XQD� VXSHUYLVLyQ� DGLFLRQDO� D�
QLYHO�LQVWLWXFLyQ��GLYLVLyQ��XQLGDG�DGPLQLVWUDWLYD�R�IXQFLyQ�

/D�VXSHUYLVLyQ�FRQWULEX\H�D�OD�RSWLPL]DFLyQ�SHUPDQHQWH�GHO�FRQWURO�LQWHUQR�\��SRU�OR�WDQWR��D�OD�FDOLGDG�HQ�HO�
GHVHPSHxR�GH� ODV�RSHUDFLRQHV�� OD�VDOYDJXDUGD�GH� ORV� UHFXUVRV�S~EOLFRV�� OD�SUHYHQFLyQ�GH� OD�FRUUXSFLyQ�� OD�
RSRUWXQD�UHVROXFLyQ�GH�ORV�KDOOD]JRV�GH�DXGLWRUtD�\�GH�RWUDV�UHYLVLRQHV��DVt�FRPR�D OD�LGRQHLGDG�\�VXILFLHQFLD�
GH�ORV�FRQWUROHV�LPSOHPHQWDGRV�
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(O� 6LVWHPD� GH� &RQWURO� ,QWHUQR� ,QVWLWXFLRQDO� GHEH� PDQWHQHUVH� HQ� XQ� SURFHVR� GH� VXSHUYLVLyQ� \� PHMRUD�
FRQWLQXD�� FRQ� HO� SURSyVLWR� GH� DVHJXUDU� TXH� OD� LQVXILFLHQFLD�� GHILFLHQFLD� R� LQH[LVWHQFLD� GHWHFWDGDV HQ� OD�
VXSHUYLVLyQ��YHULILFDFLyQ�\�HYDOXDFLyQ�LQWHUQD�\�R�SRU�ODV�GLIHUHQWHV�LQVWDQFLDV�ILVFDOL]DGRUDV��VH�UHVXHOYD�FRQ�
RSRUWXQLGDG� \� GLOLJHQFLD�� GHQWUR� GH� ORV� SOD]RV� HVWDEOHFLGRV� GH� DFXHUGR� D� ODV� DFFLRQHV� D� UHDOL]DU�� GHELHQGR�
LGHQWLILFDU�\�DWHQGHU�OD�FDXVD�UDt]�GH�ODV�PLVPDV�D�HIHFWR�GH�HYLWDU�VX�UHFXUUHQFLD�

3DUD� OD� DSOLFDFLyQ� GH� HVWD� QRUPD�� HO� 7LWXODU�� OD� $GPLQLVWUDFLyQ� \�� HQ� VX� FDVR�� HO� ÏUJDQR� GH� *RELHUQR��
GHEHUiQ�YLJLODU�OD�LPSOHPHQWDFLyQ�\�RSHUDFLyQ�HQ�FRQMXQWR�\�GH�PDQHUD�VLVWpPLFD�GH�ORV�VLJXLHQWHV�SULQFLSLRV�\�
HOHPHQWRV�GH�FRQWURO�

��� 5HDOL]DU� DFWLYLGDGHV� GH� VXSHUYLVLyQ�� /D� $GPLQLVWUDFLyQ� LPSOHPHQWDUi� DFWLYLGDGHV� SDUD� OD�
DGHFXDGD�VXSHUYLVLyQ�GHO�FRQWURO�LQWHUQR�\�OD�HYDOXDFLyQ�GH�VXV�UHVXOWDGRV��SRU�OR�TXH�GHEHUi�UHDOL]DU�
XQD�FRPSDUDFLyQ�GHO�HVWDGR�TXH�JXDUGD��FRQWUD�HO�GLVHxR�HVWDEOHFLGR�SRU�OD�$GPLQLVWUDFLyQ��HIHFWXDU�
DXWRHYDOXDFLRQHV� \� FRQVLGHUDU� ODV� DXGLWRUtDV� \� HYDOXDFLRQHV� GH� ODV� GLIHUHQWHV� LQVWDQFLDV�
ILVFDOL]DGRUDV��VREUH�HO�GLVHxR�\�HILFDFLD�RSHUDWLYD�GHO�FRQWURO�LQWHUQR��GRFXPHQWDQGR�VXV�UHVXOWDGRV�
SDUD�LGHQWLILFDU�ODV�GHILFLHQFLDV�\�FDPELRV�TXH�VRQ�QHFHVDULRV�DSOLFDU�DO�FRQWURO�LQWHUQR��GHULYDGR�GH�
PRGLILFDFLRQHV�HQ�OD�LQVWLWXFLyQ�\�VX�HQWRUQR�

(VWDEOHFLPLHQWR�GH�%DVHV�GH�5HIHUHQFLD�

����� /D�$GPLQLVWUDFLyQ� GHEH� HVWDEOHFHU� EDVHV� GH� UHIHUHQFLD�SDUD� VXSHUYLVDU� HO� FRQWURO� LQWHUQR��
FRPSDUDQGR� VX� HVWDGR� DFWXDO� FRQWUD� HO� GLVHxR� HIHFWXDGR� SRU� OD� $GPLQLVWUDFLyQ�� 'LFKDV�
EDVHV�UHSUHVHQWDUiQ�OD�GLIHUHQFLD�HQWUH�ORV�FULWHULRV�GH�GLVHxR�GHO�FRQWURO�LQWHUQR�\�VX�HVWDGR�
HQ� XQ� SXQWR� HVSHFtILFR� HQ� HO� WLHPSR�� SRU� OR� TXH� GHEHUiQ� UHYHODU� ODV� GHELOLGDGHV� \�
GHILFLHQFLDV�GHWHFWDGDV�HQ�HO�FRQWURO�LQWHUQR�GH�OD�LQVWLWXFLyQ�

����� 8QD� YH]� HVWDEOHFLGDV� ODV� EDVHV� GH� UHIHUHQFLD�� OD� $GPLQLVWUDFLyQ� GHEH� XWLOL]DUODV� FRPR�
FULWHULR�HQ� OD�HYDOXDFLyQ�GHO�FRQWURO� LQWHUQR��\�FXDQGR�H[LVWDQ�GLIHUHQFLDV�HQWUH�ODV�EDVHV�\�
ODV�FRQGLFLRQHV�UHDOHV�UHDOL]DU� ORV�FDPELRV�QHFHVDULRV�SDUD�UHGXFLUODV��DMXVWDQGR�HO�GLVHxR�
GHO�FRQWURO� LQWHUQR�\�HQIUHQWDU�PHMRU� ORV�REMHWLYRV�\� ORV� ULHVJRV� LQVWLWXFLRQDOHV�R�PHMRUDU� OD�
HILFDFLD�RSHUDWLYD�GHO�FRQWURO�LQWHUQR��&RPR�SDUWH�GH�OD�VXSHUYLVLyQ��OD�$GPLQLVWUDFLyQ�GHEH�
GHWHUPLQDU� FXiQGR� UHYLVDU� ODV� EDVHV� GH� UHIHUHQFLD�� PLVPDV� TXH� VHUYLUiQ� SDUD� ODV�
HYDOXDFLRQHV�GH�FRQWURO�LQWHUQR�VXEVHFXHQWHV�

6XSHUYLVLyQ�GHO�&RQWURO�,QWHUQR�

����� /D� $GPLQLVWUDFLyQ� GHEH� VXSHUYLVDU� HO� FRQWURO� LQWHUQR� D� WUDYpV� GH� DXWRHYDOXDFLRQHV� \�
HYDOXDFLRQHV� LQGHSHQGLHQWHV��/DV�DXWRHYDOXDFLRQHV�HVWiQ� LQWHJUDGDV�D�ODV�RSHUDFLRQHV�GH�
OD� LQVWLWXFLyQ�� VH� UHDOL]DQ� FRQWLQXDPHQWH� \� UHVSRQGHQ� D� ORV� FDPELRV�� /DV� HYDOXDFLRQHV�
LQGHSHQGLHQWHV�VH�XWLOL]DQ�SHULyGLFDPHQWH�\�SXHGHQ�SURSRUFLRQDU�LQIRUPDFLyQ�UHVSHFWR�GH�OD�
HILFDFLD�H�LGRQHLGDG�GH�ODV�DXWRHYDOXDFLRQHV�

����� /D�$GPLQLVWUDFLyQ�GHEH�UHDOL]DU�DXWRHYDOXDFLRQHV�DO�GLVHxR�\�HILFDFLD�RSHUDWLYD�GHO�FRQWURO�
LQWHUQR� FRPR� SDUWH� GHO� FXUVR� QRUPDO� GH� ODV� RSHUDFLRQHV�� HQ� GRQGH� VH� GHEHQ� LQFOXLU�
DFWLYLGDGHV� GH� VXSHUYLVLyQ� SHUPDQHQWH� SRU� SDUWH� GH� OD� $GPLQLVWUDFLyQ�� FRPSDUDFLRQHV��
FRQFLOLDFLRQHV�\�RWUDV�DFFLRQHV�GH�UXWLQD��DVt�FRPR�KHUUDPLHQWDV�DXWRPDWL]DGDV��ODV�FXDOHV�
SHUPLWHQ�LQFUHPHQWDU�OD�REMHWLYLGDG�\�OD�HILFLHQFLD�GH�ORV�UHVXOWDGRV�PHGLDQWH�OD�UHFROHFFLyQ�
HOHFWUyQLFD�GH�ODV�DXWRHYDOXDFLRQHV�D�ORV�FRQWUROHV�\�WUDQVDFFLRQHV�

����� /D�$GPLQLVWUDFLyQ�SXHGH�LQFRUSRUDU�HYDOXDFLRQHV�LQGHSHQGLHQWHV�SDUD�VXSHUYLVDU�HO�GLVHxR�
\� OD�HILFDFLD�RSHUDWLYD�GHO�FRQWURO� LQWHUQR�HQ�XQ�PRPHQWR�GHWHUPLQDGR��R�GH�XQD�IXQFLyQ�R�
SURFHVR� HVSHFtILFR�� (O� DOFDQFH� \� OD� IUHFXHQFLD� GH� ODV� HYDOXDFLRQHV� LQGHSHQGLHQWHV�
GHSHQGHQ�� SULQFLSDOPHQWH�� GH� OD� DGPLQLVWUDFLyQ� GH� ULHVJRV�� OD� HILFDFLD� GHO� PRQLWRUHR�
SHUPDQHQWH�\�OD�IUHFXHQFLD�GH�FDPELRV�GHQWUR�GH�OD�LQVWLWXFLyQ�\�HQ�VX�HQWRUQR�

����� /DV� HYDOXDFLRQHV� LQGHSHQGLHQWHV� WDPELpQ� LQFOX\HQ� DXGLWRUtDV� \� RWUDV� HYDOXDFLRQHV� TXH�
SXHGHQ� LPSOLFDU� OD� UHYLVLyQ� GHO� GLVHxR� GH� ORV� FRQWUROHV� \� OD� SUXHED� GLUHFWD� D� OD�
LPSOHPHQWDFLyQ�GHO�FRQWURO�LQWHUQR�

����� /D�$GPLQLVWUDFLyQ�FRQVHUYD�OD�UHVSRQVDELOLGDG�GH�VXSHUYLVDU�VL�HO�FRQWURO�LQWHUQR�HV�HILFD]�\�
DSURSLDGR�SDUD� ORV�SURFHVRV�DVLJQDGRV�D� ORV�VHUYLFLRV� WHUFHUL]DGRV��7DPELpQ�GHEH�XWLOL]DU�
DXWRHYDOXDFLRQHV�� ODV� HYDOXDFLRQHV� LQGHSHQGLHQWHV� R� XQD� FRPELQDFLyQ� GH� DPEDV� SDUD�
REWHQHU�XQD�VHJXULGDG�UD]RQDEOH�VREUH�OD�HILFDFLD�RSHUDWLYD�GH�ORV�FRQWUROHV�LQWHUQRV�VREUH�
ORV�SURFHVRV�DVLJQDGRV�D�ORV�VHUYLFLRV�WHUFHUL]DGRV�
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(YDOXDFLyQ�GH�5HVXOWDGRV�

����� /D�$GPLQLVWUDFLyQ�GHEH�HYDOXDU�\�GRFXPHQWDU� ORV�UHVXOWDGRV�GH� ODV�DXWRHYDOXDFLRQHV�\�GH�
ODV�HYDOXDFLRQHV�LQGHSHQGLHQWHV�SDUD�LGHQWLILFDU�SUREOHPDV�HQ�HO�FRQWURO�LQWHUQR��$VLPLVPR��
GHEH�XWLOL]DU�HVWDV�HYDOXDFLRQHV�SDUD�GHWHUPLQDU�VL�HO�FRQWURO�LQWHUQR�HV�HILFD]�\�DSURSLDGR�

����� /D� $GPLQLVWUDFLyQ� GHEH� LGHQWLILFDU� ORV� FDPELRV TXH� KDQ� RFXUULGR� HQ� HO� FRQWURO� LQWHUQR��
GHULYDGRV�GH�PRGLILFDFLRQHV�HQ�OD�LQVWLWXFLyQ�\�HQ�VX�HQWRUQR��/DV�SDUWHV�H[WHUQDV�WDPELpQ�
SXHGHQ�FRQWULEXLU� FRQ� OD�$GPLQLVWUDFLyQ�D� LGHQWLILFDU�SUREOHPDV�HQ�HO�FRQWURO� LQWHUQR�FRPR�
VRQ� ODV� TXHMDV� R� GHQXQFLDV� GH� OD� FLXGDGDQtD� \� HO� S~EOLFR� HQ� JHQHUDO�� R� GH� ORV� FXHUSRV�
UHYLVRUHV�R�UHJXODGRUHV�H[WHUQRV�

��� (YDOXDU�ORV�SUREOHPDV�\�FRUUHJLU�ODV�GHILFLHQFLDV�� 7RGRV�ORV�VHUYLGRUHV�S~EOLFRV�GH�OD�LQVWLWXFLyQ�
GHEHQ�FRPXQLFDU�ODV�GHILFLHQFLDV�\�SUREOHPDV�GH�FRQWURO�LQWHUQR�WDQWR�D�ORV�UHVSRQVDEOHV�GH�DGRSWDU�
PHGLGDV� FRUUHFWLYDV�� FRPR�DO�7LWXODU��D� OD�$GPLQLVWUDFLyQ� \�� HQ�VX�FDVR��DO�ÏUJDQR�GH�*RELHUQR��D�
WUDYpV� GH� ODV� OtQHDV� GH� UHSRUWH� HVWDEOHFLGDV�� OD� $GPLQLVWUDFLyQ� HV� UHVSRQVDEOH� GH� FRUUHJLU� ODV�
GHILFLHQFLDV� GH� FRQWURO� LQWHUQR� GHWHFWDGDV�� GRFXPHQWDU� ODV� PHGLGDV� FRUUHFWLYDV� LPSODQWDGDV� \�
PRQLWRUHDU�TXH�ODV�DFFLRQHV�SHUWLQHQWHV�IXHURQ�OOHYDGDV�D�FDER�RSRUWXQDPHQWH�SRU�ORV�UHVSRQVDEOHV��
/DV�PHGLGDV�FRUUHFWLYDV�VH�FRPXQLFDUiQ�DO�QLYHO�GH�FRQWURO�DSURSLDGR�GH�OD�LQVWLWXFLyQ�

,QIRUPH�VREUH�3UREOHPDV�

����� 7RGR�HO�SHUVRQDO�GHEH�UHSRUWDU�D�ODV�SDUWHV�LQWHUQDV�\�H[WHUQDV�DGHFXDGDV�ORV�SUREOHPDV�GH�
FRQWURO�LQWHUQR�TXH�KD\D�GHWHFWDGR��PHGLDQWH�ODV�OtQHDV�GH�UHSRUWH�HVWDEOHFLGDV��SDUD�TXH�OD�
$GPLQLVWUDFLyQ�� ODV� XQLGDGHV� HVSHFLDOL]DGDV�� HQ� VX� FDVR�� \� ODV� LQVWDQFLDV� GH� VXSHUYLVLyQ��
HYDO~HQ�RSRUWXQDPHQWH�GLFKDV�FXHVWLRQHV�

����� (O� SHUVRQDO� SXHGH� LGHQWLILFDU� SUREOHPDV� GH� FRQWURO� LQWHUQR� HQ� HO� GHVHPSHxR� GH� VXV�
UHVSRQVDELOLGDGHV��$VLPLVPR��GHEH�FRPXQLFDU�HVWDV�FXHVWLRQHV�LQWHUQDPHQWH�DO�SHUVRQDO�HQ�
OD� IXQFLyQ� FODYH� UHVSRQVDEOH� GHO� FRQWURO� LQWHUQR� R� SURFHVR� DVRFLDGR� \�� FXDQGR� VHD�
QHFHVDULR��D�RWUR�GH�XQ�QLYHO�VXSHULRU�D�GLFKR�UHVSRQVDEOH��'HSHQGLHQGR�GH�OD�QDWXUDOH]D�GH�
ORV� WHPDV�� HO� SHUVRQDO� SXHGH� FRQVLGHUDU� LQIRUPDU� GHWHUPLQDGDV� FXHVWLRQHV� DO ÏUJDQR� GH�
*RELHUQR�R��HQ�VX�FDVR��DO�7LWXODU�

����� (Q�IXQFLyQ�GH�ORV�UHTXLVLWRV�OHJDOHV�R�GH�FXPSOLPLHQWR��OD�LQVWLWXFLyQ�WDPELpQ�SXHGH�UHTXHULU�
LQIRUPDU�GH�ORV�SUREOHPDV�D�ORV�WHUFHURV�SHUWLQHQWHV��WDOHV�FRPR�OHJLVODGRUHV��UHJXODGRUHV��
RUJDQLVPRV� QRUPDWLYRV� \� GHPiV� HQFDUJDGRV� GH� OD� HPLVLyQ� GH� FULWHULRV� \� GLVSRVLFLRQHV�
QRUPDWLYDV�D�ODV�TXH�OD�LQVWLWXFLyQ�HVWi�VXMHWD�

(YDOXDFLyQ�GH�3UREOHPDV�

����� /D� $GPLQLVWUDFLyQ� GHEH� HYDOXDU� \� GRFXPHQWDU� ORV� SUREOHPDV� GH� FRQWURO� LQWHUQR� \� GHEH�
GHWHUPLQDU� ODV� DFFLRQHV� FRUUHFWLYDV� DSURSLDGDV� SDUD� KDFHU� IUHQWH� RSRUWXQDPHQWH� D� ORV�
SUREOHPDV� \� GHILFLHQFLDV� GHWHFWDGDV�� $GLFLRQDOPHQWH�� SXHGH� DVLJQDU� UHVSRQVDELOLGDGHV� \�
GHOHJDU�DXWRULGDG�SDUD�OD�DSURSLDGD�UHPHGLDFLyQ�GH�ODV�GHILFLHQFLDV�GH�FRQWURO�LQWHUQR�

$FFLRQHV�&RUUHFWLYDV�

����� /D� $GPLQLVWUDFLyQ� GHEH� SRQHU� HQ� SUiFWLFD� \� GRFXPHQWDU� HQ� IRUPD� RSRUWXQD� ODV� DFFLRQHV�
SDUD� FRUUHJLU� ODV� GHILFLHQFLDV� GH� FRQWURO� LQWHUQR�� 'HSHQGLHQGR� GH� OD� QDWXUDOH]D� GH� OD�
GHILFLHQFLD�� HO� 7LWXODU� R� OD� $GPLQLVWUDFLyQ�� R� HO� ÏUJDQR� GH� *RELHUQR�� HQ� VX� FDVR�� GHEHQ�
UHYLVDU� OD�SURQWD�FRUUHFFLyQ�GH� ODV�GHILFLHQFLDV��FRPXQLFDU� ODV�PHGLGDV�FRUUHFWLYDV�DO�QLYHO�
DSURSLDGR� GH� OD� HVWUXFWXUD� RUJDQL]DWLYD�� \� GHOHJDU� DO� SHUVRQDO� DSURSLDGR� OD� DXWRULGDG� \�
UHVSRQVDELOLGDG�SDUD�UHDOL]DU�ODV�DFFLRQHV�FRUUHFWLYDV�

&$3Ë78/2�,,

5HVSRQVDELOLGDGHV�\�IXQFLRQHV�HQ�HO�6LVWHPD�GH�&RQWURO�,QWHUQR�,QVWLWXFLRQDO

��� 5(63216$%,/,'$'(6�<�)81&,21(6�

(O� FRQWURO� LQWHUQR� HV� UHVSRQVDELOLGDG� GHO� 7LWXODU� GH� OD� LQVWLWXFLyQ�� TXLHQ� OR� LPSOHPHQWD� FRQ� DSR\R� GH� OD�
$GPLQLVWUDFLyQ��PDQGRV�VXSHULRUHV�\�PHGLRV��\�GHO�UHVWR�GH�ORV�VHUYLGRUHV�S~EOLFRV��TXLHQHV�GHEHUiQ�FXPSOLU�
FRQ�ODV�VLJXLHQWHV�IXQFLRQHV�
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,� *(1e5,&$6�

7RGRV�ORV�VHUYLGRUHV�S~EOLFRV�GH�OD�LQVWLWXFLyQ��VRQ�UHVSRQVDEOHV�GH�

D� ,QIRUPDU� DO� VXSHULRU� MHUiUTXLFR� VREUH� ODV� GHILFLHQFLDV� UHOHYDQWHV�� ULHVJRV� DVRFLDGRV� \� VXV�
DFWXDOL]DFLRQHV��LGHQWLILFDGDV�HQ�ORV�SURFHVRV�VXVWDQWLYRV�\�DGPLQLVWUDWLYRV�HQ�ORV�TXH�SDUWLFLSDQ�
\�R�VRQ�UHVSRQVDEOHV��\

E� (YDOXDU�HO�6&,,�YHULILFDQGR�HO�FXPSOLPLHQWR�GH�ODV�1RUPDV�*HQHUDOHV��VXV�SULQFLSLRV�\�HOHPHQWRV�
GH�FRQWURO��DVt�FRPR�SURSRQHU� ODV�DFFLRQHV�GH�PHMRUD�H� LPSOHPHQWDUODV�HQ� ODV� IHFKDV�\� IRUPD�
HVWDEOHFLGDV��HQ�XQ�SURFHVR�GH�PHMRUD�FRQWLQXD�

,,� '(/�7,78/$5�<�/$�$'0,1,675$&,Ï1�'(�/$�,167,78&,Ï1�

D� 'HWHUPLQDUiQ� ODV�PHWDV� \� REMHWLYRV� GH� OD� ,QVWLWXFLyQ� FRPR�SDUWH� GH� OD� SODQHDFLyQ� HVWUDWpJLFD��
GLVHxDQGR� ORV� LQGLFDGRUHV� TXH� SHUPLWDQ� LGHQWLILFDU�� DQDOL]DU� \� HYDOXDU� VXV� DYDQFHV� \�
FXPSOLPLHQWR��(Q�OD�GHILQLFLyQ�GH�ODV�PHWDV�\�REMHWLYRV��VH�GHEHUi�FRQVLGHUDU�HO�PDQGDWR�OHJDO��
VX�PLVLyQ��YLVLyQ�\�OD�FRQWULEXFLyQ�GH�OD�,QVWLWXFLyQ�SDUD�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�GHO�3ODQ�
1DFLRQDO�GH�'HVDUUROOR��ORV�SURJUDPDV�VHFWRULDOHV��HVSHFLDOHV�\�GHPiV�SODQHV�\�SURJUDPDV��DVt�
FRPR�DO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�MXUtGLFDV�\�QRUPDWLYDV�DSOLFDEOHV�

E� (VWDEOHFHUiQ�\�PDQWHQGUiQ�XQ�6&,,�DSURSLDGR��RSHUDQGR�\�DFWXDOL]DGR�FRQIRUPH�D�ODV�1RUPDV�
*HQHUDOHV� GH� &RQWURO� ,QWHUQR�� VXV� SULQFLSLRV� \� HOHPHQWRV� GH� FRQWURO�� DGHPiV� GH� VXSHUYLVDU�
SHULyGLFDPHQWH�VX�IXQFLRQDPLHQWR�

F� (O�7LWXODU� VXSHUYLVDUi�TXH� OD�HYDOXDFLyQ�GHO�6&,,� VH� UHDOLFH�SRU� OR�PHQRV�XQD�YH]�DO� DxR�\�VH�
HODERUH�XQ�LQIRUPH�VREUH�HO�HVWDGR�TXH�JXDUGD�

G� 9HULILFDUiQ�TXH�HO�FRQWURO� LQWHUQR�VH�HYDO~H�HQ�VX�GLVHxR�� LPSOHPHQWDFLyQ�\�HILFDFLD�RSHUDWLYD��
DVt�FRPR�VH�DWLHQGDQ�ODV�GHILFLHQFLDV�R�iUHDV�GH�RSRUWXQLGDG�GHWHFWDGDV�

H� (O�7LWXODU DSUREDUi�HO�37&,�\�HO�37$5�SDUD�JDUDQWL]DU�HO�RSRUWXQR�FXPSOLPLHQWR�GH�ODV�DFFLRQHV�
FRPSURPHWLGDV�SRU�ORV�UHVSRQVDEOHV�GH�VX�DWHQFLyQ�

I� (O�7LWXODU�DSUREDUi�OD�PHWRGRORJtD�SDUD�OD�DGPLQLVWUDFLyQ�GH�ULHVJRV�

J� (O� 7LWXODU� LQVWUXLUi� \� VXSHUYLVDUi� TXH� ODV� XQLGDGHV� DGPLQLVWUDWLYDV�� HO� &RRUGLQDGRU� GH� &RQWURO�
,QWHUQR� \� HO� (QODFH� GH� $GPLQLVWUDFLyQ� GH� 5LHVJRV� LQLFLHQ� \� FRQFOX\DQ� HO� SURFHVR� GH�
DGPLQLVWUDFLyQ� GH� ULHVJRV� LQVWLWXFLRQDO� \� DFRUGDUi� FRQ� HO� &RRUGLQDGRU� GH� &RQWURO� ,QWHUQR� OD�
PHWRGRORJtD�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV�

K� (O�7LWXODU� LQVWUXLUi�D� ODV�XQLGDGHV�DGPLQLVWUDWLYDV�TXH�LGHQWLILTXHQ�HQ�VXV�SURFHVRV� ORV�SRVLEOHV�
ULHVJRV� GH� FRUUXSFLyQ� \� DQDOLFHQ� OD� SHUWLQHQFLD�� VXILFLHQFLD� \� HIHFWLYLGDG� GH� ORV� FRQWUROHV�
HVWDEOHFLGRV�SDUD�PLWLJDU�GLFKRV� ULHVJRV��(Q�FDVR�GH�TXH�VH�FRQFOX\D�TXH�H[LVWHQ�GHELOLGDGHV�
GH� FRQWURO�� HO� ULHVJR� GH� FRUUXSFLyQ� GHEHUi� LQFOXLUVH� HQ� OD� 0DWUL]� \� 3URJUDPD� GH� 7UDEDMR� GH�
$GPLQLVWUDFLyQ�GH�5LHVJRV�

,,,� '(/�&225',1$'25�'(�&21752/�,17(512�

(Q�HO�)RUWDOHFLPLHQWR�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�,QVWLWXFLRQDO�

D� 6HU� HO� FDQDO� GH� FRPXQLFDFLyQ� H� LQWHUDFFLyQ� FRQ� OD� ,QVWLWXFLyQ�� HO� ÏUJDQR� )LVFDOL]DGRU� \� OD�
8&(*3�� HQ� OD� LPSOHPHQWDFLyQ�� DFWXDOL]DFLyQ�� VXSHUYLVLyQ�� VHJXLPLHQWR�� FRQWURO� \� YLJLODQFLD�
GHO�6&,,�

E� $FRUGDU� FRQ� HO� 7LWXODU� GH� OD� ,QVWLWXFLyQ� ODV� DFFLRQHV� SDUD� OD� LPSOHPHQWDFLyQ� \� RSHUDFLyQ� GHO�
0RGHOR�(VWiQGDU�GH�&RQWURO�,QWHUQR�

F� &RRUGLQDU�OD�DSOLFDFLyQ�GH�OD�HYDOXDFLyQ�GHO�6&,,�HQ�ORV�SURFHVRV�SULRULWDULRV�GH�OD�LQVWLWXFLyQ�

G� 5HYLVDU�FRQ�HO�(QODFH�GHO�6&,,�\�SUHVHQWDU�SDUD�DSUREDFLyQ�GHO�7LWXODU�GH�OD�,QVWLWXFLyQ�HO�,QIRUPH�
$QXDO��HO�37&,�RULJLQDO�\�DFWXDOL]DGR��\�HO�5HSRUWH�GH�$YDQFHV�7ULPHVWUDO�GHO�37&,�

(Q�OD�$GPLQLVWUDFLyQ�GH�5LHVJRV�

H� $FRUGDU�FRQ�HO�7LWXODU�GH�OD�,QVWLWXFLyQ�OD�PHWRGRORJtD�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV��ORV�REMHWLYRV�
LQVWLWXFLRQDOHV� D� ORV� TXH� VH� GHEHUi� DOLQHDU� HO� SURFHVR� \� ORV� ULHVJRV� LQVWLWXFLRQDOHV� TXH� IXHURQ�
LGHQWLILFDGRV��LQFOX\HQGR�ORV�GH�FRUUXSFLyQ��HQ�VX�FDVR��DVt�FRPR�FRPXQLFDU�ORV�UHVXOWDGRV�D�ODV�
XQLGDGHV�DGPLQLVWUDWLYDV�GH�OD�,QVWLWXFLyQ��SRU�FRQGXFWR�GHO�(QODFH�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�
HQ�IRUPD�SUHYLD�DO�LQLFLR�GHO�SURFHVR�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV�

I� &RPSUREDU� TXH� OD� PHWRGRORJtD� SDUD� OD� DGPLQLVWUDFLyQ� GH� ULHVJRV�� VH� HVWDEOH]FD� \� GLIXQGD�
IRUPDOPHQWH� HQ� WRGDV� VXV� iUHDV� DGPLQLVWUDWLYDV� \� VH� FRQVWLWX\D� FRPR� SURFHVR� VLVWHPiWLFR� \�
KHUUDPLHQWD�GH�JHVWLyQ��(Q�FDVR�GH�TXH�OD�PHWRGRORJtD�LQVWLWXLGD�FRQWHQJD�HWDSDV�R�DFWLYLGDGHV�
DGLFLRQDOHV�D�ODV�HVWDEOHFLGDV�HQ�ODV�'LVSRVLFLRQHV��VH�GHEHUi�LQIRUPDU�SRU�HVFULWR�D�OD�8&(*3�
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J� &RQYRFDU� D� ORV� WLWXODUHV� GH� WRGDV� ODV� XQLGDGHV� DGPLQLVWUDWLYDV� GH� OD� ,QVWLWXFLyQ�� DO� 7LWXODU� GHO�
ÏUJDQR�)LVFDOL]DGRU�\�DO�(QODFH�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV��SDUD�LQWHJUDU�HO�*UXSR�GH�7UDEDMR�
TXH�GHILQLUi�OD�0DWUL]��HO�0DSD�\�HO�3URJUDPD�GH�7UDEDMR�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV��SDUD�OD�
DXWRUL]DFLyQ� GHO� 7LWXODU�� DVt� FRPR� HO� FURQRJUDPD� GH� DFFLRQHV� TXH� VHUiQ� GHVDUUROODGDV� SDUD�
WDO�HIHFWR�

K� &RRUGLQDU�\�VXSHUYLVDU�TXH�HO�SURFHVR�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV�VH�LPSOHPHQWH�HQ�DSHJR�D�OR�
HVWDEOHFLGR�HQ�ODV�SUHVHQWHV�'LVSRVLFLRQHV�\�VHU�HO�FDQDO�GH�FRPXQLFDFLyQ�H�LQWHUDFFLyQ�FRQ�HO�
7LWXODU�GH�OD�,QVWLWXFLyQ�\�HO�(QODFH�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�

L� 5HYLVDU�ORV�SUR\HFWRV�GH�0DWUL]�\�0DSD�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�\�HO�37$5��FRQMXQWDPHQWH�
FRQ�HO�(QODFH�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�

M� 5HYLVDU�HO�5HSRUWH�GH�$YDQFHV�7ULPHVWUDO�GHO�37$5�\�HO�5HSRUWH�$QXDO�GHO�&RPSRUWDPLHQWR�GH�
ORV�5LHVJRV�

N� 3UHVHQWDU� DQXDOPHQWH�SDUD� ILUPD�GHO�7LWXODU� GH� OD� ,QVWLWXFLyQ� \�HO�(QODFH�GH�$GPLQLVWUDFLyQ�GH�
5LHVJRV� OD� 0DWUL]� \� 0DSD� GH� $GPLQLVWUDFLyQ� GH� 5LHVJRV�� HO� 37$5 \� HO� 5HSRUWH� $QXDO� GHO�
&RPSRUWDPLHQWR�GH�ORV�5LHVJRV�

O� 'LIXQGLU�OD�0DWUL]�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV��HO�0DSD�GH�5LHVJRV�\�HO�37$5�,QVWLWXFLRQDOHV��H�
LQVWUXLU� OD� LPSOHPHQWDFLyQ� GHO� 37$5� D� ORV� UHVSRQVDEOHV� GH� ODV� DFFLRQHV� GH� FRQWURO�
FRPSURPHWLGDV�

P� &RPXQLFDU� DO� (QODFH� GH� $GPLQLVWUDFLyQ� GH� 5LHVJRV�� ORV� ULHVJRV� DGLFLRQDOHV� R� FXDOTXLHU�
DFWXDOL]DFLyQ� D� OD� 0DWUL]� GH� $GPLQLVWUDFLyQ� GH� 5LHVJRV�� DO� 0DSD� GH� 5LHVJRV� \� DO� 37$5�
,QVWLWXFLRQDOHV�GHWHUPLQDGRV�HQ�HO�&RPLWp�X�ÏUJDQR�GH�*RELHUQR��VHJ~Q�FRUUHVSRQGD�

Q� 9HULILFDU� TXH� VH� UHJLVWUHQ� HQ� HO� 6LVWHPD� ,QIRUPiWLFR� ORV� UHSRUWHV� GH� DYDQFHV� WULPHVWUDOHV�
GHO�37$5�

(Q�HO�&RPLWp�GH�&RQWURO�\�'HVHPSHxR�,QVWLWXFLRQDO�

R� 'HWHUPLQDU�� FRQMXQWDPHQWH� FRQ� HO� 3UHVLGHQWH� \� HO� 9RFDO�(MHFXWLYR�� ORV� DVXQWRV� D� WUDWDU� HQ� ODV�
VHVLRQHV� GHO� &RPLWp� \� UHIOHMDUORV� HQ� OD� 2UGHQ� GHO� 'tD�� DVt� FRPR�� OD� SDUWLFLSDFLyQ� GH� ORV�
UHVSRQVDEOHV�GH�ODV�iUHDV�FRPSHWHQWHV�GH�OD�,QVWLWXFLyQ�

S� 5HYLVDU�\�YDOLGDU�TXH�OD�LQIRUPDFLyQ�LQVWLWXFLRQDO�VHD�VXILFLHQWH��UHOHYDQWH�\�FRPSHWHQWH��H�LQVWUXLU�
DO� (QODFH� GHO� &RPLWp� VREUH� OD� FRQIRUPDFLyQ� GH� OD� FDUSHWD� HOHFWUyQLFD�� HQ� ORV� ��� GtDV� KiELOHV�
SUHYLRV�D�OD�FHOHEUDFLyQ�GH�OD�VHVLyQ�

T� 6ROLFLWDU�DO�(QODFH�GHO�&RPLWp�TXH�LQFRUSRUH�DO�VLVWHPD�LQIRUPiWLFR�OD�LQIRUPDFLyQ�TXH�FRPSHWH�D�
ODV� XQLGDGHV� DGPLQLVWUDWLYDV� GH� OD� ,QVWLWXFLyQ�� SDUD� OD� FRQIRUPDFLyQ� GH� OD� FDUSHWD� HOHFWUyQLFD��
D�PiV�WDUGDU���GtDV�KiELOHV�SUHYLRV�D�OD�FHOHEUDFLyQ�GH�OD�VHVLyQ�

,9� '(/�(1/$&(�'(/�6,67(0$�'(�&21752/�,17(512�,167,78&,21$/�

D� 6HU� HO� FDQDO� GH� FRPXQLFDFLyQ� H� LQWHUDFFLyQ� HQWUH� HO� &RRUGLQDGRU GH� &RQWURO� ,QWHUQR� \� ODV�
XQLGDGHV�DGPLQLVWUDWLYDV�GH�OD�,QVWLWXFLyQ�

E� 'HILQLU�ODV�iUHDV�DGPLQLVWUDWLYDV�\�ORV�SURFHVRV�SULRULWDULRV�HQ�GRQGH�VHUi�DSOLFDGD�OD�HYDOXDFLyQ�
GHO�6&,,�

F� ,QVWUXPHQWDU� ODV� DFFLRQHV� \� ORV� FRQWUROHV� QHFHVDULRV�� FRQ� OD� ILQDOLGDG� GH� TXH� ODV� XQLGDGHV�
DGPLQLVWUDWLYDV�UHDOLFHQ�OD�HYDOXDFLyQ�GH�VXV�SURFHVRV�SULRULWDULRV�

G� 5HYLVDU� FRQ� ORV� UHVSRQVDEOHV� GH� ODV� XQLGDGHV� DGPLQLVWUDWLYDV� OD� SURSXHVWD� GH� DFFLRQHV� GH�
PHMRUD� TXH� VHUiQ� LQFRUSRUDGDV� DO� 37&,� SDUD� DWHQGHU� OD� LQH[LVWHQFLD� R� LQVXILFLHQFLD� HQ� OD�
LPSOHPHQWDFLyQ�GH�ODV�1RUPDV�*HQHUDOHV��VXV�SULQFLSLRV�\�HOHPHQWRV�GH�FRQWURO�LQWHUQR�

H� (ODERUDU� HO� SUR\HFWR� GHO� ,QIRUPH� $QXDO� \� GHO� 37&,� SDUD� UHYLVLyQ� GHO� &RRUGLQDGRU� GH� &RQWURO�
,QWHUQR�

I� (ODERUDU� OD� SURSXHVWD� GH� DFWXDOL]DFLyQ� GHO� 37&,� SDUD� UHYLVLyQ� GHO� &RRUGLQDGRU�
GH�&RQWURO�,QWHUQR�

J� ,QWHJUDU� LQIRUPDFLyQ� SDUD� OD� HODERUDFLyQ� GHO� SUR\HFWR� GH� 5HSRUWH� GH� $YDQFHV� 7ULPHVWUDO�
GHO�FXPSOLPLHQWR�GHO�37&,�\�SUHVHQWDUOR�DO�&RRUGLQDGRU�GH�&RQWURO�,QWHUQR�

K� ,QFRUSRUDU� HQ� HO� 6LVWHPD� ,QIRUPiWLFR� HO� ,QIRUPH� $QXDO�� HO� 37&,� \� HO� 5HSRUWH� GH� $YDQFHV�
7ULPHVWUDO��UHYLVDGRV�\�DXWRUL]DGRV�
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9� '(/�(1/$&(�'(�$'0,1,675$&,Ï1�'(�5,(6*26�

D� 6HU�HO�FDQDO�GH�FRPXQLFDFLyQ�H�LQWHUDFFLyQ�FRQ�HO�&RRUGLQDGRU�GH�&RQWURO�,QWHUQR�\�ODV�XQLGDGHV�
DGPLQLVWUDWLYDV�UHVSRQVDEOHV�GH�OD�DGPLQLVWUDFLyQ�GH�ULHVJRV�

E� ,QIRUPDU�\�RULHQWDU�D�ODV�XQLGDGHV�DGPLQLVWUDWLYDV�VREUH�HO�HVWDEOHFLPLHQWR�GH�OD�PHWRGRORJtD�GH�
DGPLQLVWUDFLyQ�GH� ULHVJRV�GHWHUPLQDGD�SRU� OD� ,QVWLWXFLyQ�� ODV�DFFLRQHV�SDUD�VX�DSOLFDFLyQ�\� ORV�
REMHWLYRV� LQVWLWXFLRQDOHV� D� ORV� TXH� VH� GHEHUi� DOLQHDU� GLFKR� SURFHVR�� SDUD� TXH� GRFXPHQWHQ� OD�
0DWUL]�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�

F� 3DUD� WDO� HIHFWR�� VH� SRGUi� XWLOL]DU� HO� IRUPDWR� GH� 0DWUL]� GH� $GPLQLVWUDFLyQ� GH� 5LHVJRV�� TXH� VH�
HQFXHQWUD�GLVSRQLEOH�HQ�HO�SRUWDO�GH�OD�1RUPDWHFD�)HGHUDO�KWWS���ZZZ�QRUPDWHFD�JRE�P[�

G� 5HYLVDU� \� DQDOL]DU� OD� LQIRUPDFLyQ� SURSRUFLRQDGD� SRU� ODV� XQLGDGHV� DGPLQLVWUDWLYDV� HQ� IRUPD�
LQWHJUDO�� D� HIHFWR� GH� HODERUDU� \� SUHVHQWDU� DO� &RRUGLQDGRU� GH� &RQWURO� ,QWHUQR� ORV� SUR\HFWRV�
LQVWLWXFLRQDOHV� GH� OD� 0DWUL]�� 0DSD� \� 3URJUDPD� GH� 7UDEDMR� GH� $GPLQLVWUDFLyQ� GH� 5LHVJRV�� HO�
5HSRUWH� GH� $YDQFHV� 7ULPHVWUDO� GHO� 37$5�� \� HO� 5HSRUWH� $QXDO� GHO� &RPSRUWDPLHQWR� GH�
ORV�5LHVJRV�

H� 5HVJXDUGDU� ORV� GRFXPHQWRV� VHxDODGRV� HQ� HO� LQFLVR� DQWHULRU� TXH� KD\DQ� VLGR� ILUPDGRV� \� VXV�
UHVSHFWLYDV�DFWXDOL]DFLRQHV�

I� 'DU�VHJXLPLHQWR�SHUPDQHQWH�DO�37$5�\�DFWXDOL]DU�HO�5HSRUWH�GH�$YDQFH�7ULPHVWUDO�

J� $JUHJDU�HQ�OD�0DWUL]�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV��HO�37$5�\�HO�0DSD�GH�5LHVJRV��ORV�ULHVJRV�
DGLFLRQDOHV�R�FXDOTXLHU�DFWXDOL]DFLyQ��LGHQWLILFDGD�SRU�ORV�VHUYLGRUHV�S~EOLFRV�GH�OD�LQVWLWXFLyQ��DVt�
FRPR�ORV�GHWHUPLQDGRV�SRU HO�&RPLWp�R�HO�ÏUJDQR�GH�*RELHUQR��VHJ~Q�FRUUHVSRQGD�

K� ,QFRUSRUDU�HQ�HO�6LVWHPD�,QIRUPiWLFR� OD�0DWUL]��0DSD�\�3URJUDPD�GH�7UDEDMR�GH�$GPLQLVWUDFLyQ�
GH�5LHVJRV��HO�5HSRUWH�GH�$YDQFHV�7ULPHVWUDO�GHO�37$5��\�HO�5HSRUWH�$QXDO�GHO�&RPSRUWDPLHQWR�
GH�ORV�5LHVJRV�

9,� '(/�(1/$&(�'(/�&20,7e�'(�&21752/�<�'(6(03(f2�,167,78&,21$/�

D� 6HU� HO� FDQDO� GH� FRPXQLFDFLyQ� H� LQWHUDFFLyQ� HQWUH� HO� &RRUGLQDGRU� GH� &RQWURO� ,QWHUQR� \� ODV�
XQLGDGHV�DGPLQLVWUDWLYDV�GH�OD�,QVWLWXFLyQ�

E� 6ROLFLWDU� D� ODV� XQLGDGHV� DGPLQLVWUDWLYDV� GH� OD� ,QVWLWXFLyQ� OD� LQIRUPDFLyQ� VXILFLHQWH�� UHOHYDQWH� \�
FRPSHWHQWH�SDUD�OD�LQWHJUDFLyQ�GH�OD�FDUSHWD�HOHFWUyQLFD�FRQ����GtDV�KiELOHV�GH�DQWLFLSDFLyQ�D�OD�
FHOHEUDFLyQ�GHO�&RPLWp�

F� 5HPLWLU� DO� &RRUGLQDGRU� GH� &RQWURO� ,QWHUQR� OD� LQIRUPDFLyQ� LQVWLWXFLRQDO� FRQVROLGDGD� SDUD� VX�
UHYLVLyQ�\�YDOLGDFLyQ�

G� ,QWHJUDU�\�FDSWXUDU� OD�FDUSHWD�HOHFWUyQLFD�SDUD�VX�FRQVXOWD�SRU� ORV�FRQYRFDGRV��FRQ�FLQFR�GtDV�
KiELOHV�GH�DQWLFLSDFLyQ�D�OD�FHOHEUDFLyQ�GH�OD�VHVLyQ�

H� 5HJLVWUDU�HQ�HO�6LVWHPD�,QIRUPiWLFR�HO�VHJXLPLHQWR�\�DWHQFLyQ�GH�ORV�DFXHUGRV�GHO�&RPLWp�

9,,� '(/�Ï5*$12�),6&$/,=$'25�

(Q�HO�)RUWDOHFLPLHQWR�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�,QVWLWXFLRQDO�

D� $VHVRUDU�\�DSR\DU�D� OD� ,QVWLWXFLyQ�GH� IRUPD�SHUPDQHQWH�HQ�HO�PDQWHQLPLHQWR�\� IRUWDOHFLPLHQWR�
GHO�6&,,�

E� 3URPRYHU�\�YLJLODU�TXH�ODV�DFFLRQHV�GH�PHMRUD�FRPSURPHWLGDV�HQ�HO�37&,��VH�FXPSODQ�HQ�WLHPSR�
\�IRUPD�

(Q�OD�$GPLQLVWUDFLyQ�GH�5LHVJRV�

F� $SR\DU� D� OD� ,QVWLWXFLyQ� GH� IRUPD� SHUPDQHQWH�� HQ� ODV� UHFRPHQGDFLRQHV� IRUPXODGDV� VREUH� HO�
SURFHVR�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV�

G� 3URPRYHU�TXH� ODV�DFFLRQHV�GH�FRQWURO�TXH�VH�FRPSURPHWDQ�HQ�HO�37$5��VH�RULHQWHQ�D��HYLWDU��
UHGXFLU��DVXPLU��WUDQVIHULU�R�FRPSDUWLU�ORV�ULHVJRV�

H� (PLWLU�RSLQLRQHV�QR�YLQFXODQWHV��D�WUDYpV�GH�VX�SDUWLFLSDFLyQ�HQ�ORV�HTXLSRV�GH�WUDEDMR�TXH�SDUD�
WDO�HIHFWR�FRQVWLWX\D�HO�(QODFH�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�

I� (YDOXDU�HO�5HSRUWH�GH�$YDQFHV�7ULPHVWUDO�GHO�37$5��\

J� 3UHVHQWDU� HQ� OD� SULPHUD� VHVLyQ� RUGLQDULD� GHO� &RPLWp� R� GHO� ÏUJDQR� GH� *RELHUQR�� VHJ~Q�
FRUUHVSRQGD�� VX� RSLQLyQ� \�R� FRPHQWDULRV� VREUH� HO� 5HSRUWH� $QXDO� GH� &RPSRUWDPLHQWR� GH�
ORV�5LHVJRV�
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(YDOXDFLyQ�\�)RUWDOHFLPLHQWR�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR

6HFFLyQ�,�

(YDOXDFLyQ�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�,QVWLWXFLRQDO�

��� '(�/$�(9$/8$&,Ï1�'(/�6&,,�

(O�6&,,�GHEHUi�VHU�HYDOXDGR�DQXDOPHQWH��HQ�HO�PHV�GH�QRYLHPEUH�GH�FDGD�HMHUFLFLR��SRU� ORV�VHUYLGRUHV�
S~EOLFRV� UHVSRQVDEOHV� GH� ORV� SURFHVRV� SULRULWDULRV� �VXVWDQWLYRV� \� DGPLQLVWUDWLYRV�� HQ� HO� iPELWR� GH� VX�
FRPSHWHQFLD�� LGHQWLILFDQGR�\�FRQVHUYDQGR�OD�HYLGHQFLD�GRFXPHQWDO�\�R�HOHFWUyQLFD�TXH�DFUHGLWH� OD�H[LVWHQFLD�
\� VXILFLHQFLD� GH� OD� LPSOHPHQWDFLyQ� GH� ODV� FLQFR�1RUPDV�*HQHUDOHV� GH�&RQWURO� ,QWHUQR�� VXV� ��� 3ULQFLSLRV� \�
HOHPHQWRV� GH� FRQWURO� LQWHUQR�� DVt� FRPR� GH� WHQHUOD� D� GLVSRVLFLyQ� GH� ODV� LQVWDQFLDV� ILVFDOL]DGRUDV� TXH�
OD�VROLFLWHQ�

3DUD�HYDOXDU�HO�6&,,��VH�GHEHUi�YHULILFDU� OD�H[LVWHQFLD�\�RSHUDFLyQ�GH� ORV�HOHPHQWRV�GH�FRQWURO�GH�SRU� OR�
PHQRV� FLQFR� SURFHVRV� SULRULWDULRV� �VXVWDQWLYRV� \� DGPLQLVWUDWLYRV�� \� FRPR� Pi[LPR� ORV� TXH GHWHUPLQH� OD�
LQVWLWXFLyQ�FRQIRUPH�D�VX�PDQGDWR�\�FDUDFWHUtVWLFDV��D�ILQ�GH�FRQRFHU�HO�HVWDGR�TXH�JXDUGD�VX�6&,,�

/D� ,QVWLWXFLyQ�GHWHUPLQDUi� ORV�SURFHVRV�SULRULWDULRV� �VXVWDQWLYRV�\�DGPLQLVWUDWLYRV��SDUD� OD�HYDOXDFLyQ�GHO�
6&,,�� FXDQGR� pVWRV� VH� HQFXHQWUHQ� GHELGDPHQWH�PDSHDGRV� \� IRUPDOPHQWH� LQFRUSRUDGRV� D� VX� LQYHQWDULR� GH�
SURFHVRV�� (Q� HVH�VHQWLGR�� ORV� SURFHVRV� VHOHFFLRQDGRV� SRGUiQ� VHU� DTXHOORV� TXH� IRUPHQ�SDUWH�GH�XQ�PLVPR�
PDFURSURFHVR��HVWDU�FRQFDWHQDGRV�HQWUH�Vt��R�TXH�VH�HMHFXWHQ�GH�PDQHUD�WUDQVYHUVDO�HQWUH YDULDV�iUHDV�

6H�SRGUi�VHOHFFLRQDU�FXDOTXLHU�SURFHVR�SULRULWDULR��VXVWDQWLYR�\�DGPLQLVWUDWLYR���XWLOL]DQGR�DOJXQR�R�YDULRV�
GH�ORV�VLJXLHQWHV�FULWHULRV�

D� $SRUWD� DO� ORJUR� GH� ORV� FRPSURPLVRV� \� SULRULGDGHV� LQFOXLGDV� HQ� HO� 3ODQ� 1DFLRQDO� GH� 'HVDUUROOR� \�
SURJUDPDV�VHFWRULDOHV��UHJLRQDOHV��LQVWLWXFLRQDOHV��HVSHFLDOHV�\�R�WUDQVYHUVDOHV�

E� &RQWULEX\H�DO�FXPSOLPLHQWR�GH�OD�YLVLyQ��PLVLyQ�\�REMHWLYRV�HVWUDWpJLFRV�GH�OD�,QVWLWXFLyQ�

F� *HQHUD� EHQHILFLRV� D� OD� SREODFLyQ� �PD\RU� UHQWDELOLGDG� VRFLDO�� R� HVWiQ� UHODFLRQDGRV FRQ� OD� HQWUHJD�
GH�VXEVLGLRV�

G� 6H� HQFXHQWUD� UHODFLRQDGR� FRQ� WUiPLWHV� \� VHUYLFLRV� TXH� VH� EULQGDQ� DO� FLXGDGDQR�� HQ� HVSHFLDO�
SHUPLVRV��OLFHQFLDV�\�FRQFHVLRQHV�

H� 6X�HMHFXFLyQ�SHUPLWH�HO�FXPSOLPLHQWR�GH�LQGLFDGRUHV�GH�GHVHPSHxR�GH�SURJUDPDV�SUHVXSXHVWDULRV R�
VH�HQFXHQWUD�GLUHFWDPHQWH�UHODFLRQDGR�FRQ�XQD�0DWUL]�GH�,QGLFDGRUHV�SDUD�5HVXOWDGRV�

I� 7LHQH�XQ�DOWR�PRQWR�GH�UHFXUVRV�SUHVXSXHVWDOHV�DVLJQDGRV�

J� (V� VXVFHSWLEOH� GH� SUHVHQWDU� ULHVJRV� GH� DFWRV� FRQWUDULRV� D� OD� LQWHJULGDG�� HQ� OR� HVSHFtILFR� GH�
FRUUXSFLyQ�

K� 6H�HMHFXWD�FRQ�DSR\R�GH�DOJ~Q�VLVWHPD�LQIRUPiWLFR�

/D�LQVWLWXFLyQ�GHEHUi�HODERUDU�\�UHPLWLU��HQ�HO�PHV�GH�QRYLHPEUH�GH�FDGD�DxR��D�OD�8&(*3�XQD�PDWUL]�HQ�
GRQGH�VHxDOH�ORV�FULWHULRV�DGRSWDGRV�SDUD�VHOHFFLRQDU�ORV�SURFHVRV�SULRULWDULRV��VXVWDQWLYRV�\�DGPLQLVWUDWLYRV��
HQ�ORV�FXDOHV�UHDOL]y�OD�HYDOXDFLyQ�GHO�6&,,��SDUD�HOOR�SRGUi�XWLOL]DU�HO�VLJXLHQWH�IRUPDWR�

1RPEUH�GHO�
3URFHVR�
3ULRULWDULR

7LSR�
6XVWDQWLYR��

$GPLQLVWUDWLYR

8QLGDG�
5HVSRQVDEOH�
�'XHxD�GHO�
SURFHVR�

&ULWHULRV�GH�6HOHFFLyQ

D� E� F� G� H� I� J� K�

3URFHVR��

3URFHVR��

3URFHVR��

3URFHVR��

3URFHVR��

/D� HYDOXDFLyQ� GHO� 6&,,� VH� UHDOL]DUi� LGHQWLILFDQGR� OD� LPSOHPHQWDFLyQ� \� RSHUDFLyQ� GH� ODV� FLQFR� 1RUPDV�
*HQHUDOHV�GH�&RQWURO�,QWHUQR�\�VXV����3ULQFLSLRV��D�WUDYpV�GH�OD�YHULILFDFLyQ�GH�OD�H[LVWHQFLD�\�VXILFLHQFLD�GH�
ORV�VLJXLHQWHV�HOHPHQWRV�GH�FRQWURO�
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�� /RV�VHUYLGRUHV�S~EOLFRV�GH�OD�,QVWLWXFLyQ��FRQRFHQ�\�DVHJXUDQ�HQ�VX�iUHD�GH�WUDEDMR�HO�FXPSOLPLHQWR�
GH�PHWDV�\�REMHWLYRV��YLVLyQ�\�PLVLyQ�LQVWLWXFLRQDOHV��,QVWLWXFLRQDO��

�� /RV�REMHWLYRV�\�PHWDV�LQVWLWXFLRQDOHV�GHULYDGRV�GHO�SODQ�HVWUDWpJLFR�HVWiQ�FRPXQLFDGRV�\�DVLJQDGRV�D�
ORV� HQFDUJDGRV� GH� ODV� iUHDV� \� UHVSRQVDEOHV� GH� FDGD� XQR� GH� ORV� SURFHVRV� SDUD� VX� FXPSOLPLHQWR�
�,QVWLWXFLRQDO��

�� /D�LQVWLWXFLyQ�FXHQWD�FRQ�XQ�&RPLWp�GH�eWLFD�\�GH�3UHYHQFLyQ�GH�&RQIOLFWRV�GH�,QWHUpV�IRUPDOPHQWH�
HVWDEOHFLGR�SDUD�GLIXQGLU�\�HYDOXDU�HO�FXPSOLPLHQWR�GHO�&yGLJR�GH�eWLFD�\�GH�&RQGXFWD��VH�FXPSOHQ�
FRQ� ODV� UHJODV� GH� LQWHJULGDG� SDUD� HO� HMHUFLFLR GH� OD� IXQFLyQ� S~EOLFD� \� VXV� OLQHDPLHQWRV� JHQHUDOHV�
�,QVWLWXFLRQDO��

�� 6H� DSOLFDQ�� DO�PHQRV� XQD� YH]� DO� DxR�� HQFXHVWDV� GH� FOLPD� RUJDQL]DFLRQDO�� VH� LGHQWLILFDQ� iUHDV� GH�
RSRUWXQLGDG�� GHWHUPLQDQ� DFFLRQHV� GH� PHMRUD�� GDQ� VHJXLPLHQWR� \� HYDO~DQ� VXV� UHVXOWDGRV�
�,QVWLWXFLRQDO��

�� /D� HVWUXFWXUD� RUJDQL]DFLRQDO� GHILQH� OD� DXWRULGDG� \� UHVSRQVDELOLGDG�� VHJUHJD� \� GHOHJD� IXQFLRQHV��
GHOLPLWD� IDFXOWDGHV� HQWUH� HO� SHUVRQDO� TXH� DXWRUL]D�� HMHFXWD�� YLJLOD�� HYDO~D�� UHJLVWUD�R� FRQWDELOL]D� ODV�
WUDQVDFFLRQHV�GH�ORV�SURFHVRV�

�� /RV�SHUILOHV�\�GHVFULSFLRQHV�GH�SXHVWRV�HVWiQ�DFWXDOL]DGRV�FRQIRUPH�D� ODV� IXQFLRQHV�\�DOLQHDGRV�D�
ORV�SURFHVRV��,QVWLWXFLRQDO��

�� (O�PDQXDO�GH�RUJDQL]DFLyQ�\�GH�SURFHGLPLHQWRV�GH� ODV�XQLGDGHV�DGPLQLVWUDWLYDV�TXH� LQWHUYLHQHQ�HQ�
ORV�SURFHVRV�HVWi�DOLQHDGR�D� ORV�REMHWLYRV�\�PHWDV� LQVWLWXFLRQDOHV�\�VH�DFWXDOL]DQ�FRQ�EDVH�HQ�VXV�
DWULEXFLRQHV�\�UHVSRQVDELOLGDGHV�HVWDEOHFLGDV�HQ�OD�QRUPDWLYLGDG�DSOLFDEOH��\

�� 6H� RSHUD� HQ� HO� SURFHVR� XQ� PHFDQLVPR� SDUD� HYDOXDU� \� DFWXDOL]DU� HO� FRQWURO� LQWHUQR� �SROtWLFDV� \�
SURFHGLPLHQWRV���HQ�FDGD�iPELWR�GH�FRPSHWHQFLD�\�QLYHO�MHUiUTXLFR�

6(*81'$� $'0,1,675$&,Ï1�'(�5,(6*26�

�� 6H� DSOLFD� OD� PHWRGRORJtD� HVWDEOHFLGD� HQ� FXPSOLPLHQWR� D� ODV� HWDSDV� SDUD� OD� $GPLQLVWUDFLyQ� GH�
5LHVJRV�� SDUD� VX� LGHQWLILFDFLyQ�� GHVFULSFLyQ�� HYDOXDFLyQ�� DWHQFLyQ� \� VHJXLPLHQWR�� TXH� LQFOX\D� ORV�
IDFWRUHV�GH�ULHVJR��HVWUDWHJLDV�SDUD�DGPLQLVWUDUORV�\�OD�LPSOHPHQWDFLyQ�GH�DFFLRQHV�GH�FRQWURO�

��� /DV� DFWLYLGDGHV� GH� FRQWURO� LQWHUQR� DWLHQGHQ� \� PLWLJDQ� ORV� ULHVJRV� LGHQWLILFDGRV� GHO� SURFHVR�� TXH�
SXHGHQ�DIHFWDU�HO� ORJUR�GH�PHWDV�\ REMHWLYRV� LQVWLWXFLRQDOHV��\�pVWDV�VRQ�HMHFXWDGDV�SRU�HO�VHUYLGRU�
S~EOLFR�IDFXOWDGR�FRQIRUPH�D�OD�QRUPDWLYLGDG�

��� ([LVWH�XQ�SURFHGLPLHQWR�IRUPDO�TXH�HVWDEOH]FD�OD�REOLJDFLyQ�GH�ORV�UHVSRQVDEOHV�GH�ORV�SURFHVRV�TXH�
LQWHUYLHQHQ�HQ�OD�DGPLQLVWUDFLyQ�GH�ULHVJRV��\

��� 6H�LQVWUXPHQWDQ�HQ�ORV�SURFHVRV�DFFLRQHV�SDUD�LGHQWLILFDU��HYDOXDU�\�GDU�UHVSXHVWD�D�ORV�ULHVJRV�GH�
FRUUXSFLyQ�� DEXVRV� \� IUDXGHV� SRWHQFLDOHV� TXH� SXGLHUDQ� DIHFWDU� HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV�
LQVWLWXFLRQDOHV�

7(5&(5$� $&7,9,'$'(6�'(�&21752/�

��� 6H�VHOHFFLRQDQ�\�GHVDUUROODQ�DFWLYLGDGHV�GH�FRQWURO�TXH�D\XGDQ�D�GDU�UHVSXHVWD�\�UHGXFLU�ORV�ULHVJRV�
GH� FDGD� SURFHVR�� FRQVLGHUDQGR� ORV� FRQWUROHV� PDQXDOHV� \�R� DXWRPDWL]DGRV� FRQ� EDVH� HQ� HO� XVR�
GH�7,&�V�

��� 6H�HQFXHQWUDQ�FODUDPHQWH�GHILQLGDV�ODV�DFWLYLGDGHV�GH�FRQWURO�HQ�FDGD�SURFHVR��SDUD�FXPSOLU�FRQ�ODV�
PHWDV�FRPSURPHWLGDV�FRQ�EDVH�HQ�HO�SUHVXSXHVWR�DVLJQDGR�GHO�HMHUFLFLR�ILVFDO�

��� 6H� WLHQHQ� HQ� RSHUDFLyQ� ORV� LQVWUXPHQWRV� \� PHFDQLVPRV� GHO� SURFHVR�� TXH� PLGHQ� VX� DYDQFH��
UHVXOWDGRV�\�VH�DQDOL]DQ�ODV�YDULDFLRQHV�HQ�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�\�PHWDV�,QVWLWXFLRQDOHV�

��� 6H� WLHQHQ� HVWDEOHFLGRV� HVWiQGDUHV� GH� FDOLGDG�� UHVXOWDGRV�� VHUYLFLRV� R� GHVHPSHxR� HQ� OD� HMHFXFLyQ�
GH�ORV�SURFHVRV�

��� 6H� HVWDEOHFHQ� HQ� ORV� SURFHVRV� PHFDQLVPRV� SDUD� LGHQWLILFDU� \� DWHQGHU� OD� FDXVD� UDt]� GH� ODV�
REVHUYDFLRQHV� GHWHUPLQDGDV� SRU� ODV� GLYHUVDV� LQVWDQFLDV� GH� ILVFDOL]DFLyQ�� FRQ� OD� ILQDOLGDG� GH� HYLWDU�
VX�UHFXUUHQFLD�

��� 6H� LGHQWLILFD�HQ� ORV�SURFHVRV� OD�FDXVD�UDt]�GH� ODV�GHELOLGDGHV�GH�FRQWURO� LQWHUQR�GHWHUPLQDGDV��FRQ�
SULRULGDG�HQ�ODV�GH�PD\RU�LPSRUWDQFLD��D�HIHFWR�GH�HYLWDU�VX�UHFXUUHQFLD�H�LQWHJUDUODV�D�XQ�3URJUDPD�
GH�7UDEDMR�GH�&RQWURO�,QWHUQR�SDUD�VX�VHJXLPLHQWR�\�DWHQFLyQ�
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��� 6H� HYDO~DQ� \� DFWXDOL]DQ� HQ� ORV� SURFHVRV� ODV� SROtWLFDV�� SURFHGLPLHQWRV�� DFFLRQHV�� PHFDQLVPRV� H�
LQVWUXPHQWRV�GH�FRQWURO�

��� /DV�UHFRPHQGDFLRQHV�\�DFXHUGRV�GH�ORV�&RPLWpV�,QVWLWXFLRQDOHV��UHODFLRQDGRV�FRQ�FDGD�SURFHVR��VH�
DWLHQGHQ�HQ�WLHPSR�\�IRUPD��FRQIRUPH�D�VX�iPELWR�GH�FRPSHWHQFLD�

��� ([LVWHQ�\�RSHUDQ�HQ�ORV�SURFHVRV�DFWLYLGDGHV�GH�FRQWURO�GHVDUUROODGDV�PHGLDQWH�HO�XVR�GH�7,&¶V�

��� 6H�LGHQWLILFDQ�\�HYDO~DQ�ODV�QHFHVLGDGHV�GH�XWLOL]DU�7,&¶V�HQ� ODV�RSHUDFLRQHV�\�HWDSDV�GHO�SURFHVR��
FRQVLGHUDQGR�ORV�UHFXUVRV�KXPDQRV��PDWHULDOHV��ILQDQFLHURV�\�WHFQROyJLFRV�TXH�VH�UHTXLHUHQ�

��� (Q�ODV�RSHUDFLRQHV�\�HWDSDV�DXWRPDWL]DGDV�GH�ORV�SURFHVRV�VH�FDQFHODQ�RSRUWXQDPHQWH�ORV�DFFHVRV�
DXWRUL]DGRV�GHO�SHUVRQDO�TXH�FDXVy�EDMD��WDQWR�D�HVSDFLRV�ItVLFRV�FRPR�D�7,&¶V��\

��� 6H�FXPSOH�FRQ� ODV�SROtWLFDV� \�GLVSRVLFLRQHV�HVWDEOHFLGDV�SDUD� OD�(VWUDWHJLD�'LJLWDO�1DFLRQDO� HQ� ORV�
SURFHVRV�GH�JREHUQDQ]D��RUJDQL]DFLyQ�\�GH�HQWUHJD��UHODFLRQDGRV�FRQ�OD�SODQHDFLyQ��FRQWUDWDFLyQ�\�
DGPLQLVWUDFLyQ� GH� ELHQHV� \� VHUYLFLRV� GH� 7,&¶V� \� FRQ� OD� VHJXULGDG� GH� OD� LQIRUPDFLyQ�
�,QVWLWXFLRQDO�7,&¶V��

&8$57$� ,1)250$5�<�&2081,&$5�

��� ([LVWH�HQ�FDGD�SURFHVR�XQ�PHFDQLVPR�SDUD�JHQHUDU� LQIRUPDFLyQ�UHOHYDQWH�\�GH�FDOLGDG��DFFHVLEOH��
FRUUHFWD��DFWXDOL]DGD��VXILFLHQWH��RSRUWXQD��YiOLGD�\�YHULILFDEOH���GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�
OHJDOHV�\�DGPLQLVWUDWLYDV�DSOLFDEOHV�

��� 6H�WLHQH�LPSODQWDGR�HQ�FDGD�SURFHVR�XQ�PHFDQLVPR�R�LQVWUXPHQWR�SDUD�YHULILFDU�TXH�OD�HODERUDFLyQ�
GH� LQIRUPHV�� UHVSHFWR�GHO� ORJUR�GHO�SODQ�HVWUDWpJLFR��REMHWLYRV�\�PHWDV� LQVWLWXFLRQDOHV��FXPSODQ�FRQ�
ODV�SROtWLFDV��OLQHDPLHQWRV�\�FULWHULRV�LQVWLWXFLRQDOHV�HVWDEOHFLGRV�

��� 'HQWUR�GHO�VLVWHPD�GH�LQIRUPDFLyQ�VH�JHQHUD�GH�PDQHUD�RSRUWXQD��VXILFLHQWH�\�FRQILDEOH��LQIRUPDFLyQ�
VREUH�HO�HVWDGR�GH�OD�VLWXDFLyQ�FRQWDEOH�\�SURJUDPiWLFR�SUHVXSXHVWDO�GHO�SURFHVR�

��� 6H�FXHQWD�FRQ�HO�UHJLVWUR�GH�DFXHUGRV�\�FRPSURPLVRV��FRUUHVSRQGLHQWHV�D�ORV�SURFHVRV��DSUREDGRV�
HQ�ODV�UHXQLRQHV�GHO�ÏUJDQR�GH�*RELHUQR��GH�&RPLWpV�,QVWLWXFLRQDOHV�\�GH�JUXSRV�GH�DOWD�GLUHFFLyQ��
DVt�FRPR�GH�VX�VHJXLPLHQWR��D�ILQ�GH�TXH�VH�FXPSODQ�HQ�WLHPSR�\�IRUPD�

��� 6H� WLHQH� LPSODQWDGR� XQ� PHFDQLVPR� HVSHFtILFR� SDUD� HO� UHJLVWUR�� DQiOLVLV \� DWHQFLyQ� RSRUWXQD� \�
VXILFLHQWH�GH�TXHMDV�\�GHQXQFLDV��,QVWLWXFLRQDO���\

��� 6H�FXHQWD�FRQ�XQ�VLVWHPD�GH�,QIRUPDFLyQ�TXH�GH�PDQHUD�LQWHJUDO��RSRUWXQD�\�FRQILDEOH�SHUPLWH�D�OD�
DOWD� GLUHFFLyQ� \�� HQ� VX� FDVR�� DO� ÏUJDQR� GH� *RELHUQR� UHDOL]DU� VHJXLPLHQWRV� \� WRPDU� GHFLVLRQHV�
�,QVWLWXFLRQDO��

4XLQWD��6XSHUYLVLyQ�\�0HMRUD�&RQWLQXD�

��� 6H� UHDOL]DQ� ODV�DFFLRQHV� FRUUHFWLYDV� \�SUHYHQWLYDV�TXH�FRQWULEX\HQ�D� OD�HILFLHQFLD� \�HILFDFLD�GH� ODV�
RSHUDFLRQHV��DVt�FRPR�OD�VXSHUYLVLyQ�SHUPDQHQWH�GH�ORV�FLQFR�FRPSRQHQWHV�GH�FRQWURO�LQWHUQR�

��� /RV� UHVXOWDGRV� GH� ODV� DXGLWRUtDV� GH� LQVWDQFLDV� ILVFDOL]DGRUDV� GH� FXPSOLPLHQWR�� GH� ULHVJRV�� GH�
IXQFLRQHV�� HYDOXDFLRQHV� \� GH� VHJXULGDG� VREUH� 7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ�� VH� XWLOL]DQ� SDUD�
UHWURDOLPHQWDU�D�FDGD�XQR�GH�ORV�UHVSRQVDEOHV�\�PHMRUDU�HO�SURFHVR��\

��� 6H�OOHYDQ�D�FDER�HYDOXDFLRQHV�GHO�FRQWURO� LQWHUQR�GH� ORV�SURFHVRV�VXVWDQWLYRV�\�DGPLQLVWUDWLYRV�SRU�
SDUWH� GHO� 7LWXODU� \� OD� $GPLQLVWUDFLyQ�� ÏUJDQR� )LVFDOL]DGRU� R� GH� XQD� LQVWDQFLD� LQGHSHQGLHQWH� SDUD�
GHWHUPLQDU�OD�VXILFLHQFLD�\�HIHFWLYLGDG�GH�ORV�FRQWUROHV�HVWDEOHFLGRV�

(O�&RRUGLQDGRU�GH�&RQWURO� ,QWHUQR�GHEHUi�LPSOHPHQWDU�DFFLRQHV�FRQFUHWDV�SDUD�TXH� ORV�UHVSRQVDEOHV�GH�
ORV� SURFHVRV� SULRULWDULRV� VHOHFFLRQDGRV� �VXVWDQWLYRV� \� DGPLQLVWUDWLYRV��� DSOLTXHQ� OD� HYDOXDFLyQ� FRQ� REMHWR�
GH�YHULILFDU�OD�H[LVWHQFLD�\�VXILFLHQFLD�GH�ORV�HOHPHQWRV�GH�FRQWURO��(O�UHVSRQVDEOH�R�GXHxR�GHO�SURFHVR�GHEHUi�
HVWDEOHFHU� \� FRPSURPHWHU� DFFLRQHV� GH� PHMRUD� HQ� HO� 3URJUDPD� GH� 7UDEDMR� GH� &RQWURO� ,QWHUQR�� FXDQGR� VH�
LGHQWLILTXHQ�GHELOLGDGHV�GH�FRQWURO�LQWHUQR�R�iUHDV�GH�RSRUWXQLGDG�TXH�SHUPLWDQ�IRUWDOHFHU�HO�6&,,�

/D� 8&(*3� GLIXQGLUi� HQ� PHGLRV� HOHFWUyQLFRV� HO� OLVWDGR� GH� HYLGHQFLDV� GRFXPHQWDOHV� \�R� HOHFWUyQLFDV�
VXJHULGDV� SDUD� VXVWHQWDU� OD� DSOLFDFLyQ� GH� FDGD� HOHPHQWR� GH� FRQWURO� LQWHUQR�� ODV� FXDOHV� SRGUiQ� VHU�
FRQVLGHUDGDV�\�R�FRPSOHPHQWDGDV�FRQ�RWUDV�TXH�OD�SURSLD�,QVWLWXFLyQ�WHQJD�HVWDEOHFLGDV�SDUD�FRPSUREDU�TXH�
FXPSOH�FRQ�ODV�FRQGLFLRQHV�GHO�HOHPHQWR�GH�FRQWURO�

��� (9$/8$&,Ï1�'(�(/(0(1726�'(�&21752/�$',&,21$/(6�

&RQ� HO� SURSyVLWR� GH� IRUWDOHFHU� HO� 6&,,� \� TXH� VHD� DGDSWDEOH� D� ODV� SDUWLFXODULGDGHV� LQVWLWXFLRQDOHV�� HO�
&RRUGLQDGRU� GH� &RQWURO� ,QWHUQR� SRGUi� LQFRUSRUDU� HQ� OD� HYDOXDFLyQ� GHO� 6&,,� H� LPSOHPHQWDFLyQ� GH� ORV� ���
3ULQFLSLRV��HOHPHQWRV�GH�FRQWURO�DGLFLRQDOHV�D�ORV�GHVFULWRV�HQ�HO�QXPHUDO�DQWHULRU��ORV�FXDOHV�GHEHUiQ�EDVDUVH�
HQ� ORV HVSHFtILFRV� GHWDOODGRV� HQ� HO� QXPHUDO� �� GH� ODV� SUHVHQWHV� 'LVSRVLFLRQHV�� PLVPRV� TXH� UHWRPDQ� OR�
HVWDEOHFLGR�HQ�HO�0,&,�



-XHYHV���GH�QRYLHPEUH�GH����� ',$5,2�2),&,$/ �6HJXQGD�6HFFLyQ��������

(O�ÏUJDQR�)LVFDOL]DGRU�SRGUi�UHFRPHQGDU� OD� LQFRUSRUDFLyQ�GH�HOHPHQWRV�GH�FRQWURO�DGLFLRQDOHV�HQ�YLUWXG�
GH� ODV�GHILFLHQFLDV�TXH� OOHJDUi�D� LGHQWLILFDU�HQ�HO�6&,,��VLQ�HPEDUJR��VHUi�HO�&RRUGLQDGRU�GH�&RQWURO� ,QWHUQR�
TXLHQ�YDORUDUi�OD�YLDELOLGDG�\�SHUWLQHQFLD�GH�OD�LQFOXVLyQ�GH�GLFKRV�HOHPHQWRV�GH�FRQWURO�DGLFLRQDOHV�

(Q�FDVR�GH�TXH�FRPR�UHVXOWDGR�GH�OD�HYDOXDFLyQ�GH�ORV�HOHPHQWRV�GH�FRQWURO�DGLFLRQDOHV��VH�LGHQWLILTXHQ�
iUHDV�GH�RSRUWXQLGDG�R�GHELOLGDGHV�GH�FRQWURO��GHEHUiQ�LQFRUSRUDUVH�DO�37&,�FRQ�DFFLRQHV�GH�PHMRUD�SDUD�VX�
VHJXLPLHQWR�\�FXPSOLPLHQWR�FRUUHVSRQGLHQWHV�

6HFFLyQ�,,�

,QIRUPH�$QXDO�GHO�(VWDGR�TXH�*XDUGD�HO�6LVWHPD�GH�&RQWURO�,QWHUQR�,QVWLWXFLRQDO�

��� '(�68�35(6(17$&,Ï1�

&RQ�EDVH�HQ�ORV�UHVXOWDGRV�REWHQLGRV�GH�OD�DSOLFDFLyQ�GH�OD�HYDOXDFLyQ�� ORV�7LWXODUHV�SUHVHQWDUiQ�FRQ�VX�
ILUPD�DXWyJUDID�XQ�,QIRUPH�$QXDO�

,� $O� 6HFUHWDULR� GH� OD� )XQFLyQ�3~EOLFD�� FRQ� FRSLD� DO� 7LWXODU� GHO�ÏUJDQR� )LVFDOL]DGRU�� D�PiV� WDUGDU� HO�
���GH�HQHUR�GH�FDGD�DxR�

,,� $O�&RPLWp�HQ�OD�SULPHUD�VHVLyQ�RUGLQDULD��\

,,,� $O�ÏUJDQR�GH�*RELHUQR��HQ�VX�FDVR��HQ�VX�SULPHUD�VHVLyQ�RUGLQDULD�

��� '(�/26�$3$57$'26�48(�/2�,17(*5$1�

(O�,QIRUPH�$QXDO�QR�GHEHUi�H[FHGHU�GH�WUHV�FXDUWLOODV�\�VH�LQWHJUDUi�FRQ�ORV�VLJXLHQWHV�DSDUWDGRV�

,� $VSHFWRV�UHOHYDQWHV�GHULYDGRV�GH�OD�HYDOXDFLyQ�GHO�6&,,�

D� 3RUFHQWDMH� GH� FXPSOLPLHQWR� JHQHUDO� GH� ORV� HOHPHQWRV� GH� FRQWURO� \� SRU� QRUPD� JHQHUDO� GH�
FRQWURO�LQWHUQR�

E� (OHPHQWRV� GH� FRQWURO� FRQ� HYLGHQFLD� GRFXPHQWDO� \�R� HOHFWUyQLFD�� VXILFLHQWH� SDUD� DFUHGLWDU� VX�
H[LVWHQFLD�\�RSHUDFLyQ��SRU�QRUPD�JHQHUDO�GH�FRQWURO�LQWHUQR�

F� (OHPHQWRV�GH� FRQWURO� FRQ�HYLGHQFLD�GRFXPHQWDO� \�R�HOHFWUyQLFD�� LQH[LVWHQWH�R� LQVXILFLHQWH�SDUD�
DFUHGLWDU�VX�LPSOHPHQWDFLyQ��SRU�QRUPD�JHQHUDO�GH�FRQWURO�LQWHUQR��\

G� 'HELOLGDGHV�R�iUHDV�GH�RSRUWXQLGDG�HQ�HO�6LVWHPD�GH�&RQWURO�,QWHUQR�,QVWLWXFLRQDO�

,,� 5HVXOWDGRV�UHOHYDQWHV�DOFDQ]DGRV�FRQ�OD�LPSOHPHQWDFLyQ�GH�ODV�DFFLRQHV�GH�PHMRUD�FRPSURPHWLGDV�
HQ�HO�DxR�LQPHGLDWR�DQWHULRU�HQ�UHODFLyQ�FRQ�ORV�HVSHUDGRV��LQGLFDQGR�HQ�VX�FDVR��ODV�FDXVDV�SRU�ODV�
FXDOHV�QR�VH�FXPSOLy�HQ�WLHPSR�\�IRUPD�OD�WRWDOLGDG�GH�ODV�DFFLRQHV�GH�PHMRUD�SURSXHVWDV�HQ�HO�37&,�
GHO�HMHUFLFLR�LQPHGLDWR�DQWHULRU�

,,,� &RPSURPLVR�GH�FXPSOLU�HQ�WLHPSR�\�IRUPD�ODV�DFFLRQHV�GH�PHMRUD�TXH�FRQIRUPDQ�HO�37&,�

/D� HYDOXDFLyQ� GHO� 6&,,� \� HO� 37&,� GHEHUiQ� DQH[DUVH� DO� ,QIRUPH� $QXDO� \� IRUPDUiQ� SDUWH� LQWHJUDQWH� GHO�
PLVPR��DPERV�GRFXPHQWRV�VH�LQFRUSRUDUiQ�HQ�HO�6LVWHPD�,QIRUPiWLFR�

��� '(�/$�62/,&,78'�'(/�,1)250(�$18$/�(1�)(&+$�',67,17$�

/D� 8&(*3� SRGUi� VROLFLWDU� HO� ,QIRUPH� $QXDO� FRQ� IHFKD� GLVWLQWD� DO� ��� GH� HQHUR� GH� FDGD� DxR�� SRU�
LQVWUXFFLRQHV�VXSHULRUHV��FDVR�IRUWXLWR�R�FDXVDV�GH�IXHU]D�PD\RU�

6HFFLyQ�,,,�

,QWHJUDFLyQ�\�VHJXLPLHQWR�GHO�3URJUDPD�GH�7UDEDMR�GH�&RQWURO�,QWHUQR�

��� ,17(*5$&,Ï1�'(/�37&, <�$&&,21(6�'(�0(-25$�

(O�37&,�GHEHUi�FRQWHQHU�ODV�DFFLRQHV�GH�PHMRUD�GHWHUPLQDGDV�SDUD�IRUWDOHFHU�ORV�HOHPHQWRV�GH�FRQWURO�GH�
FDGD�QRUPD�JHQHUDO��LGHQWLILFDGRV�FRQ�LQH[LVWHQFLDV�R�LQVXILFLHQFLDV�HQ�HO�6&,,��ODV�FXDOHV�SXHGHQ�UHSUHVHQWDU�
GHELOLGDGHV�GH�FRQWURO�LQWHUQR�R�iUHDV�GH�RSRUWXQLGDG�SDUD�GLVHxDU�QXHYRV�FRQWUROHV�R�UHIRU]DU�ORV�H[LVWHQWHV��
WDPELpQ� GHEHUi� LQFOXLU� OD� IHFKD� GH� LQLFLR� \� WpUPLQR� GH� OD� DFFLyQ� GH� PHMRUD�� OD� XQLGDG� DGPLQLVWUDWLYD� \� HO�
UHVSRQVDEOH�GH�VX�LPSOHPHQWDFLyQ��DVt�FRPR�ORV�PHGLRV�GH�YHULILFDFLyQ��(O�37&,�GHEHUi�SUHVHQWDU�OD�ILUPD�GH�
DXWRUL]DFLyQ� GHO� 7LWXODU� GH� OD� ,QVWLWXFLyQ�� GH� UHYLVLyQ� GHO� &RRUGLQDGRU� GH� &RQWURO� ,QWHUQR� \� GH� HODERUDFLyQ�
GHO�(QODFH�GHO�6&,,�

/DV�DFFLRQHV�GH�PHMRUD�GHEHUiQ�FRQFOXLUVH�D�PiV�WDUGDU�HO����GLFLHPEUH�GH�FDGD�DxR��HQ�FDVR�FRQWUDULR��
VH� GRFXPHQWDUiQ� \� SUHVHQWDUiQ� HQ� HO�&RPLWp� ODV� MXVWLILFDFLRQHV� FRUUHVSRQGLHQWHV�� DVt� FRPR� FRQVLGHUDU� ORV�
DVSHFWRV�QR�DWHQGLGRV�HQ� OD�VLJXLHQWH�HYDOXDFLyQ�GHO�6&,,�\�GHWHUPLQDU� ODV�QXHYDV�DFFLRQHV�GH�PHMRUD�TXH�
VHUiQ�LQWHJUDGDV�DO�37&,�



�� �6HJXQGD�6HFFLyQ� ',$5,2�2),&,$/ -XHYHV���GH�QRYLHPEUH�GH�����

/D� HYLGHQFLD� GRFXPHQWDO� \�R� HOHFWUyQLFD� VXILFLHQWH� TXH� DFUHGLWH� OD� LPSOHPHQWDFLyQ� GH� ODV� DFFLRQHV� GH�
PHMRUD� \�R�DYDQFHV� UHSRUWDGRV� VREUH�HO� FXPSOLPLHQWR�GHO�37&,�� GHEHUi� VHU� UHVJXDUGDGD�SRU� ORV�VHUYLGRUHV�
S~EOLFRV�UHVSRQVDEOHV�GH�VX�LPSOHPHQWDFLyQ�\�HVWDUi�D�GLVSRVLFLyQ�GH�ODV�LQVWDQFLDV�ILVFDOL]DGRUDV�

��� $&78$/,=$&,Ï1�'(/�37&,�

(O�37&,�SRGUi�VHU�DFWXDOL]DGR�FRQ�PRWLYR�GH� ODV� UHFRPHQGDFLRQHV� IRUPXODGDV�SRU�HO�7LWXODU�GHO�ÏUJDQR�
)LVFDOL]DGRU�� GHULYDGDV� GH� OD� HYDOXDFLyQ� DO� ,QIRUPH� $QXDO� \� DO� 37&,� RULJLQDO� DO� LGHQWLILFDUVH� iUHDV� GH�
RSRUWXQLGDG� DGLFLRQDOHV� R� TXH� WLHQGDQ� D� IRUWDOHFHU� ODV� DFFLRQHV� GH�PHMRUD� GHWHUPLQDGDV� SRU� OD� ,QVWLWXFLyQ��
(O�37&,�DFWXDOL]DGR�\�GHELGDPHQWH�ILUPDGR�GHEHUi�SUHVHQWDUVH�D�PiV�WDUGDU�HQ�OD�VHJXQGD�VHVLyQ�RUGLQDULD�
GHO�&RPLWp�SDUD�VX�FRQRFLPLHQWR�\�SRVWHULRU�VHJXLPLHQWR�

��� 5(3257(�'(�$9$1&(6�75,0(675$/�'(/�37&,�

,� (O�VHJXLPLHQWR�DO�FXPSOLPLHQWR�GH�ODV�DFFLRQHV�GH�PHMRUD�GHO�37&,�GHEHUi�UHDOL]DUVH�SHULyGLFDPHQWH�
SRU� HO� &RRUGLQDGRU� GH� &RQWURO� ,QWHUQR� SDUD� LQIRUPDU� WULPHVWUDOPHQWH� DO� 7LWXODU� GH� OD� ,QVWLWXFLyQ� HO�
UHVXOWDGR��D�WUDYpV�GHO�5HSRUWH�GH�$YDQFHV�7ULPHVWUDO��HO�FXDO�GHEHUi�FRQWHQHU�DO�PHQRV�OR�VLJXLHQWH�

D� 5HVXPHQ� FXDQWLWDWLYR� GH� ODV� DFFLRQHV� GH� PHMRUD� FRPSURPHWLGDV�� LQGLFDQGR� HO� WRWDO� GH� ODV�
FRQFOXLGDV�\�HO�SRUFHQWDMH�GH�FXPSOLPLHQWR�TXH�UHSUHVHQWDQ��HO�WRWDO�GH�ODV�TXH�VH�HQFXHQWUDQ�HQ�
SURFHVR�\�SRUFHQWDMH�GH�DYDQFH�GH�FDGD�XQD�GH�HOODV��DVt�FRPR�ODV�SHQGLHQWHV�VLQ�DYDQFH�

E� (Q�VX�FDVR��OD�GHVFULSFLyQ�GH�ODV�SULQFLSDOHV�SUREOHPiWLFDV�TXH�REVWDFXOL]DQ�HO�FXPSOLPLHQWR�GH�
ODV�DFFLRQHV�GH�PHMRUD�UHSRUWDGDV�HQ�SURFHVR�\�SURSXHVWDV�GH�VROXFLyQ�SDUD�FRQVLGHUDFLyQ�GHO�
&RPLWp�X�ÏUJDQR�GH�*RELHUQR��VHJ~Q�FRUUHVSRQGD�

F� &RQFOXVLyQ� JHQHUDO� VREUH� HO� DYDQFH� JOREDO� HQ� OD� DWHQFLyQ� GH� ODV� DFFLRQHV� GH� PHMRUD�
FRPSURPHWLGDV�\� UHVSHFWR�D� ODV�FRQFOXLGDV�VX�FRQWULEXFLyQ�FRPR�YDORU�DJUHJDGR�SDUD�FRUUHJLU�
GHELOLGDGHV�R�LQVXILFLHQFLDV�GH�FRQWURO�LQWHUQR�R�IRUWDOHFHU�HO�6LVWHPD�GH�&RQWURO�,QWHUQR��\

G� )LUPD�GHO�&RRUGLQDGRU�GH�&RQWURO�,QWHUQR�

,,� (O�&RRUGLQDGRU�GH�&RQWURO�,QWHUQR�GHEHUi�SUHVHQWDU�GLFKR�UHSRUWH�

D� $O�7LWXODU� GHO�ÏUJDQR�)LVFDOL]DGRU�� GHQWUR�GH� ORV����GtDV�KiELOHV�SRVWHULRUHV�DO� FLHUUH�GH� FDGD�
WULPHVWUH��SDUD�TXH�HVD�LQVWDQFLD�SXHGD�HPLWLU�VX�LQIRUPH�GH�HYDOXDFLyQ��\

E� $O� &RPLWp� X� ÏUJDQR� GH� *RELHUQR�� D� WUDYpV� GHO� 6LVWHPD� ,QIRUPiWLFR�� HQ� OD� VHVLyQ� RUGLQDULD�
SRVWHULRU�DO�FLHUUH�GH�FDGD�WULPHVWUH��(O�SULPHU�UHSRUWH�GH�DYDQFH�WULPHVWUDO�VH�SUHVHQWDUi�HQ�OD�
VHJXQGD�VHVLyQ�RUGLQDUtD�

��� ,1)250(�'(�(9$/8$&,Ï1�'(/�Ï5*$12�),6&$/,=$'25�$/�5(3257(�'(�$9$1&(6�75,0(675$/�'(/�37&,�

(O�7LWXODU�GHO�ÏUJDQR�)LVFDOL]DGRU� UHDOL]DUi� OD�HYDOXDFLyQ�GHO�5HSRUWH�GH�$YDQFHV�7ULPHVWUDO�GHO�37&,�\�
HODERUDUi� HO� ,QIRUPH� GH� (YDOXDFLyQ� GH� FDGD� XQR� GH� ORV� DVSHFWRV� FRQWHQLGRV� HQ� GLFKR� UHSRUWH��
HO�FXDO�SUHVHQWDUi�

,� $O� 7LWXODU� GH� OD� ,QVWLWXFLyQ� \� DO� &RRUGLQDGRU� GH� &RQWURO� ,QWHUQR�� GHQWUR� GH� ORV� ��� GtDV� KiELOHV�
SRVWHULRUHV�D�OD�UHFHSFLyQ�GHO�UHSRUWH�GH�DYDQFH�WULPHVWUDO�GHO�37&,��\

,,� $O�&RPLWp�\��HQ�VX�FDVR��DO�ÏUJDQR�GH�*RELHUQR��HQ�ODV�VHVLRQHV�RUGLQDULDV�SRVWHULRUHV�DO�FLHUUH�GH�
FDGD�WULPHVWUH��(O�SULPHU�UHSRUWH�GH�DYDQFH�WULPHVWUDO�VH�SUHVHQWDUi�HQ�OD�VHJXQGD�VHVLyQ�RUGLQDUtD�

6HFFLyQ�,9�

(YDOXDFLyQ�GHO�ÏUJDQR�)LVFDOL]DGRU�DO�,QIRUPH�$QXDO�\�37&,�

��� ,1)250(�'(�5(68/7$'26�

(O�7LWXODU�GHO�ÏUJDQR�)LVFDOL]DGRU�HYDOXDUi�HO� ,QIRUPH�$QXDO�\�HO�37&,��GHELHQGR SUHVHQWDU�FRQ�VX� ILUPD�
DXWyJUDID�HO�,QIRUPH�GH�5HVXOWDGRV�

,� $O�7LWXODU�GH�OD�,QVWLWXFLyQ�\�DO�6HFUHWDULR�GH�OD�)XQFLyQ�3~EOLFD��D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�
PHV�GH�IHEUHUR��\

,,� $O�&RPLWp�R��HQ�VX�FDVR��DO�ÏUJDQR�GH�*RELHUQR��HQ�VX�SULPHUD�VHVLyQ�RUGLQDULD�

��� '(�68�&217(1,'2�<�&5,7(5,26�3$5$�68�(/$%25$&,Ï1�

(O�,QIRUPH�GH�5HVXOWDGRV�GH�OD�HYDOXDFLyQ�GHO�7LWXODU�GHO�ÏUJDQR�)LVFDOL]DGRU�GHEHUi�FRQWHQHU�VX�RSLQLyQ�
VREUH�ORV�VLJXLHQWHV�DVSHFWRV�

,� /D�HYDOXDFLyQ�DSOLFDGD�SRU�OD�,QVWLWXFLyQ�HQ�ORV�SURFHVRV�SULRULWDULRV�VHOHFFLRQDGRV��GHWHUPLQDQGR�OD�
H[LVWHQFLD�GH�FULWHULRV�R�HOHPHQWRV�HVSHFtILFRV�TXH�MXVWLILTXHQ�OD�HOHFFLyQ�GH�GLFKRV�SURFHVRV�



-XHYHV���GH�QRYLHPEUH�GH����� ',$5,2�2),&,$/ �6HJXQGD�6HFFLyQ��������

,,� /D�HYLGHQFLD�GRFXPHQWDO�\�R�HOHFWUyQLFD�TXH�DFUHGLWH�OD�H[LVWHQFLD�\�VXILFLHQFLD�GH�OD�LPSOHPHQWDFLyQ�
GH ORV�HOHPHQWRV�GH�FRQWURO�HYDOXDGRV�HQ�FDGD�SURFHVR�SULRULWDULR�VHOHFFLRQDGR�

,,,� /D� FRQJUXHQFLD� GH� ODV� DFFLRQHV� GH� PHMRUD� LQWHJUDGDV� DO� 37&,� FRQ� ORV� HOHPHQWRV� GH� FRQWURO�
HYDOXDGRV� \� VL� DSRUWDQ� LQGLFLRV� VXILFLHQWHV� SDUD� GHVSUHQGHU� TXH� HQ� OR� JHQHUDO� R� HQ� OR� HVSHFtILFR�
SRGUiQ� FRQWULEXLU� D� FRUUHJLU� GHELOLGDGHV� R� LQVXILFLHQFLDV� GH� FRQWURO� LQWHUQR� \�R� DWHQGHU� iUHDV� GH�
RSRUWXQLGDG�SDUD�IRUWDOHFHU�HO�6LVWHPD�GH�&RQWURO�,QWHUQR�,QVWLWXFLRQDO�

,9� &RQFOXVLRQHV�\�UHFRPHQGDFLRQHV�

/RV� VHUYLGRUHV� S~EOLFRV� UHVSRQVDEOHV GH� ODV� 8QLGDGHV� $GPLQLVWUDWLYDV� \�R� SURFHVRV� GH� OD� LQVWLWXFLyQ�
GHEHUiQ�DWHQGHU��HQ�WRGR�PRPHQWR��ORV�UHTXHULPLHQWRV�GH�LQIRUPDFLyQ�TXH�OHV�IRUPXOH�HO�ÏUJDQR�)LVFDOL]DGRU��
HQ�FXPSOLPLHQWR�D�ODV�REOLJDFLRQHV�\�DWULEXFLRQHV�TXH�OH�RWRUJDQ�D�pVWH�ODV�SUHVHQWHV�'LVSRVLFLRQHV�

7Ë78/2�7(5&(52�

0(72'2/2*Ë$�'(�$'0,1,675$&,Ï1�'(�5,(6*26

&$3Ë78/2�,

3URFHVR�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV

��� ,1,&,2�'(/�352&(62�

(O�SURFHVR�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV�GHEHUi�LQLFLDUVH�D�PiV�WDUGDU�HQ�HO�~OWLPR�WULPHVWUH�GH�FDGD�DxR��
FRQ� OD� FRQIRUPDFLyQ� GH� XQ� JUXSR� GH� WUDEDMR� HQ� HO� TXH� SDUWLFLSHQ� ORV� WLWXODUHV� GH� WRGDV� ODV� XQLGDGHV�
DGPLQLVWUDWLYDV� GH� OD� ,QVWLWXFLyQ�� HO� 7LWXODU� GHO� ÏUJDQR� )LVFDOL]DGRU�� HO� &RRUGLQDGRU� GH� &RQWURO� ,QWHUQR� \� HO�
(QODFH�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV��FRQ�REMHWR�GH GHILQLU� ODV�DFFLRQHV�D�VHJXLU�SDUD�LQWHJUDU�OD�0DWUL]�\�HO�
3URJUDPD� GH� 7UDEDMR� GH� $GPLQLVWUDFLyQ� GH� 5LHVJRV�� ODV� FXDOHV� GHEHUiQ� UHIOHMDUVH� HQ� XQ� FURQRJUDPD� TXH�
HVSHFLILTXH� ODV� DFWLYLGDGHV� D� UHDOL]DU�� GHVLJQDFLyQ� GH� UHVSRQVDEOHV� \� IHFKDV� FRPSURPLVR� SDUD� OD HQWUHJD
GH�SURGXFWRV�

��� )250$/,=$&,Ï1�<�(7$3$6�'(�/$�0(72'2/2*Ë$�

/D� PHWRGRORJtD� JHQHUDO� GH� DGPLQLVWUDFLyQ� GH� ULHVJRV� TXH� VH� GHVFULEH� HQ� HO� SUHVHQWH� QXPHUDO� GHEHUi�
WRPDUVH� FRPR� EDVH� SDUD� OD�PHWRGRORJtD� HVSHFtILFD� TXH� DSOLTXH� FDGD� ,QVWLWXFLyQ��PLVPD� TXH� GHEHUi� HVWDU�
GHELGDPHQWH� DXWRUL]DGD� SRU� HO� 7LWXODU� GH� OD� ,QVWLWXFLyQ� \� GRFXPHQWDGD� VX� DSOLFDFLyQ� HQ� XQD� 0DWUL]� GH�
$GPLQLVWUDFLyQ�GH�5LHVJRV�

,� &2081,&$&,Ï1�<�&2168/7$�

6H�UHDOL]DUi�FRQIRUPH�D�OR�VLJXLHQWH�

D� &RQVLGHUDU�HO�SODQ�HVWUDWpJLFR�LQVWLWXFLRQDO�� LGHQWLILFDU�\�GHILQLU�WDQWR�ODV�PHWDV�\�REMHWLYRV�GH�OD�
,QVWLWXFLyQ� FRPR� ORV� SURFHVRV� SULRULWDULRV� �VXVWDQWLYRV� \� DGPLQLVWUDWLYRV��� DVt� FRPR� ORV� DFWRUHV�
GLUHFWDPHQWH�LQYROXFUDGRV�HQ�HO�SURFHVR�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV��\

E� 'HILQLU� ODV� EDVHV� \� FULWHULRV� TXH� VH� GHEHUiQ� FRQVLGHUDU� SDUD� OD� LGHQWLILFDFLyQ� GH� ODV� FDXVDV� \�
SRVLEOHV� HIHFWRV� GH� ORV� ULHVJRV�� DVt� FRPR� ODV� DFFLRQHV� GH� FRQWURO� TXH� VH� DGRSWHQ� SDUD�
VX�WUDWDPLHQWR�

F� ,GHQWLILFDU�ORV�SURFHVRV�VXVFHSWLEOHV�D�ULHVJRV�GH�FRUUXSFLyQ�

/R�DQWHULRU�GHEH�WHQHU�FRPR�SURSyVLWR�

�� (VWDEOHFHU�XQ�FRQWH[WR�DSURSLDGR�

�� $VHJXUDU� TXH� ORV� REMHWLYRV�� PHWDV� \� SURFHVRV� GH� OD� ,QVWLWXFLyQ� VHDQ� FRPSUHQGLGRV� \�
FRQVLGHUDGRV�SRU�ORV�UHVSRQVDEOHV�GH�LQVWUXPHQWDU�HO�SURFHVR�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV�

�� $VHJXUDU�TXH�ORV�ULHVJRV�VHDQ�LGHQWLILFDGRV�FRUUHFWDPHQWH��LQFOXLGRV�ORV�GH�FRUUXSFLyQ��\

�� &RQVWLWXLU�XQ�JUXSR�GH� WUDEDMR�HQ�GRQGH�HVWpQ� UHSUHVHQWDGDV� WRGDV� ODV�iUHDV�GH� OD� LQVWLWXFLyQ�
SDUD�HO�DGHFXDGR�DQiOLVLV�GH�ORV�ULHVJRV�

,,� &217(;72�

(VWD�HWDSD�VH�UHDOL]DUi�FRQIRUPH�D�OR�VLJXLHQWH�

D� 'HVFULELU�HO�HQWRUQR�H[WHUQR�VRFLDO��SROtWLFR��OHJDO��ILQDQFLHUR��WHFQROyJLFR��HFRQyPLFR��DPELHQWDO�\�
GH�FRPSHWLWLYLGDG��VHJ~Q�VHD�HO�FDVR��GH�OD�,QVWLWXFLyQ��D�QLYHO�LQWHUQDFLRQDO��QDFLRQDO�\�UHJLRQDO�

E� 'HVFULELU�ODV�VLWXDFLRQHV�LQWUtQVHFDV�D�OD�,QVWLWXFLyQ�UHODFLRQDGDV�FRQ�VX�HVWUXFWXUD��DWULEXFLRQHV��
SURFHVRV�� REMHWLYRV� \� HVWUDWHJLDV�� UHFXUVRV� KXPDQRV�� PDWHULDOHV� \� ILQDQFLHURV�� SURJUDPDV�
SUHVXSXHVWDULRV�\�OD�HYDOXDFLyQ�GH�VX�GHVHPSHxR��DVt�FRPR�VX�FDSDFLGDG�WHFQROyJLFD�EDMR�ODV�
FXDOHV�VH�SXHGHQ�LGHQWLILFDU�VXV�IRUWDOH]DV�\�GHELOLGDGHV�SDUD�UHVSRQGHU�D�ORV�ULHVJRV�TXH�VHDQ�
LGHQWLILFDGRV�
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F� ,GHQWLILFDU��VHOHFFLRQDU�\�DJUXSDU�ORV�HQXQFLDGRV�GHILQLGRV�FRPR�VXSXHVWRV�HQ�ORV�SURFHVRV�GH�OD�
,QVWLWXFLyQ�� D� ILQ� GH� FRQWDU� FRQ� XQ� FRQMXQWR� VLVWHPiWLFR� GH� HYHQWRV� DGYHUVRV� GH� UHDOL]DFLyQ�
LQFLHUWD�TXH� WLHQHQ�HO�SRWHQFLDO�GH�DIHFWDU�HO�FXPSOLPLHQWR�GH� ORV�REMHWLYRV� LQVWLWXFLRQDOHV��(VWH�
FRQMXQWR�GHEHUi�XWLOL]DUVH�FRPR�UHIHUHQFLD�HQ�OD�LGHQWLILFDFLyQ�\�GHILQLFLyQ�GH�ORV�ULHVJRV�

G� 'HVFULELU�HO�FRPSRUWDPLHQWR�KLVWyULFR�GH� ORV�ULHVJRV�LGHQWLILFDGRV�HQ�HMHUFLFLRV�DQWHULRUHV�� WDQWR�
HQ�OR�UHODWLYR�D�VX�LQFLGHQFLD�HIHFWLYD�FRPR�HQ�HO�LPSDFWR�TXH��HQ�VX�FDVR��KD\DQ�WHQLGR�VREUH�HO�
ORJUR�GH�ORV�REMHWLYRV�LQVWLWXFLRQDOHV�

,,,� (9$/8$&,Ï1�'(�5,(6*26�

6H�UHDOL]DUi�FRQIRUPH�D�OR�VLJXLHQWH�

D� ,GHQWLILFDFLyQ�� VHOHFFLyQ� \� GHVFULSFLyQ� GH� ULHVJRV� 6H� UHDOL]DUi� FRQ� EDVH� HQ� ODV� PHWDV� \�
REMHWLYRV� LQVWLWXFLRQDOHV�� \� ORV� SURFHVRV� VXVWDQWLYRV� SRU� ORV� FXDOHV� VH� ORJUDQ� pVWRV�� FRQ� HO�
SURSyVLWR�GH�FRQVWLWXLU�HO�LQYHQWDULR�GH�ULHVJRV�LQVWLWXFLRQDO�

$OJXQDV�GH�ODV�WpFQLFDV�TXH�VH�SRGUiQ�XWLOL]DU�HQ�OD�LGHQWLILFDFLyQ�GH�ORV�ULHVJRV�VRQ��WDOOHUHV�GH�
DXWRHYDOXDFLyQ��PDSHR� GH� SURFHVRV�� DQiOLVLV� GHO� HQWRUQR�� OOXYLD� GH� LGHDV�� HQWUHYLVWDV�� DQiOLVLV�
GH� LQGLFDGRUHV� GH� JHVWLyQ�� GHVHPSHxR� R� GH� ULHVJRV�� FXHVWLRQDULRV�� DQiOLVLV� FRPSDUDWLYR� \�
UHJLVWURV�GH�ULHVJRV�PDWHULDOL]DGRV�

(Q�OD�GHVFULSFLyQ�GH�ORV�ULHVJRV�VH�GHEHUi�FRQVLGHUDU�OD�VLJXLHQWH�HVWUXFWXUD�JHQHUDO��VXVWDQWLYR��
YHUER� HQ� SDUWLFLSLR� \�� DGMHWLYR� R� DGYHUELR� R� FRPSOHPHQWR� FLUFXQVWDQFLDO� QHJDWLYR�� /RV� ULHVJRV�
GHEHUiQ�VHU�GHVFULWRV�FRPR�XQD�VLWXDFLyQ�QHJDWLYD�TXH�SXHGH�RFXUULU�\�DIHFWDU�HO�FXPSOLPLHQWR�
GH�PHWDV�\�REMHWLYRV�LQVWLWXFLRQDOHV�

E� 1LYHO�GH�GHFLVLyQ�GHO�ULHVJR��6H�LGHQWLILFDUi�HO�QLYHO�GH�H[SRVLFLyQ�TXH�WLHQH�HO�ULHVJR�HQ�FDVR�
GH�VX�PDWHULDOL]DFLyQ��GH�DFXHUGR�D�OR�VLJXLHQWH�

x (VWUDWpJLFR� $IHFWD�QHJDWLYDPHQWH�HO�FXPSOLPLHQWR�GH� OD�PLVLyQ��YLVLyQ��REMHWLYRV�\�PHWDV�
LQVWLWXFLRQDOHV�

x 'LUHFWLYR� ,PSDFWD�QHJDWLYDPHQWH�HQ�OD�RSHUDFLyQ�GH�ORV�SURFHVRV��SURJUDPDV�\�SUR\HFWRV�
GH�OD�LQVWLWXFLyQ�

x 2SHUDWLYR� 5HSHUFXWH� HQ� OD� HILFDFLD� GH� ODV� DFFLRQHV� \� WDUHDV� UHDOL]DGDV� SRU� ORV�
UHVSRQVDEOHV�GH�VX�HMHFXFLyQ�

F� &ODVLILFDFLyQ�GH�ORV�ULHVJRV��6H�UHDOL]DUi�HQ�FRQJUXHQFLD�FRQ�OD�GHVFULSFLyQ�GHO�ULHVJR�TXH�VH�
GHWHUPLQH��GH�DFXHUGR�D�OD�QDWXUDOH]D�GH�OD�,QVWLWXFLyQ��FODVLILFiQGRORV�HQ�ORV�VLJXLHQWHV�WLSRV�GH�
ULHVJR�� VXVWDQWLYR�� DGPLQLVWUDWLYR�� OHJDO�� ILQDQFLHUR�� SUHVXSXHVWDO�� GH� VHUYLFLRV�� GH� VHJXULGDG��
GH�REUD�S~EOLFD��GH�UHFXUVRV�KXPDQRV��GH�LPDJHQ��GH�7,&�V��GH�VDOXG��GH�FRUUXSFLyQ�\�RWURV�

G� ,GHQWLILFDFLyQ� GH� IDFWRUHV� GH� ULHVJR�� 6H� GHVFULELUiQ� ODV� FDXVDV� R� VLWXDFLRQHV� TXH�
SXHGDQ� FRQWULEXLU� D� OD� PDWHULDOL]DFLyQ� GH� XQ� ULHVJR�� FRQVLGHUiQGRVH� SDUD� WDO� HIHFWR� OD�
VLJXLHQWH�FODVLILFDFLyQ�

x +XPDQR� 6H� UHODFLRQDQ� FRQ� ODV� SHUVRQDV� �LQWHUQDV� R� H[WHUQDV��� TXH� SDUWLFLSDQ� GLUHFWD� R�
LQGLUHFWDPHQWH�HQ�ORV�SURJUDPDV��SUR\HFWRV��SURFHVRV��DFWLYLGDGHV�R�WDUHDV�

x )LQDQFLHUR� 3UHVXSXHVWDO� 6H� UHILHUHQ� D� ORV� UHFXUVRV� ILQDQFLHURV� \� SUHVXSXHVWDOHV�
QHFHVDULRV�SDUD�HO�ORJUR�GH�PHWDV�\�REMHWLYRV�

x 7pFQLFR�$GPLQLVWUDWLYR� 6H� YLQFXODQ� FRQ� OD� HVWUXFWXUD� RUJiQLFD� IXQFLRQDO�� SROtWLFDV��
VLVWHPDV�QR� LQIRUPiWLFRV��SURFHGLPLHQWRV��FRPXQLFDFLyQ�H� LQIRUPDFLyQ��TXH� LQWHUYLHQHQ�HQ�
OD�FRQVHFXFLyQ�GH�ODV�PHWDV�\�REMHWLYRV�

x 7,&�V� 6H�UHODFLRQDQ�FRQ�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�DXWRPDWL]DGRV�

x 0DWHULDO� 6H�UHILHUHQ�D�OD�,QIUDHVWUXFWXUD�\�UHFXUVRV�PDWHULDOHV�QHFHVDULRV�SDUD�HO� ORJUR�GH�
ODV�PHWDV�\�REMHWLYRV�

x 1RUPDWLYR� 6H� YLQFXODQ� FRQ� ODV� OH\HV�� UHJODPHQWRV�� QRUPDV� \� GLVSRVLFLRQHV� TXH� ULJHQ� OD�
DFWXDFLyQ�GH�OD�RUJDQL]DFLyQ�HQ�OD FRQVHFXFLyQ�GH�ODV�PHWDV�\�REMHWLYRV�

x (QWRUQR� 6H�UHILHUHQ�D�ODV�FRQGLFLRQHV�H[WHUQDV�D�OD�RUJDQL]DFLyQ��TXH�SXHGHQ�LQFLGLU�HQ�HO�
ORJUR�GH�ODV�PHWDV�\�REMHWLYRV�
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H� 7LSR�GH�IDFWRU�GH�ULHVJR��6H�LGHQWLILFDUi�HO�WLSR�GH�IDFWRU�FRQIRUPH�D�OR�VLJXLHQWH�

x ,QWHUQR� 6H�HQFXHQWUD�UHODFLRQDGR�FRQ�ODV�FDXVDV�R�VLWXDFLRQHV�RULJLQDGDV�HQ�HO�iPELWR�GH�
DFWXDFLyQ�GH�OD�RUJDQL]DFLyQ�

x ([WHUQR� 6H� UHILHUH� D� ODV� FDXVDV� R� VLWXDFLRQHV� IXHUD� GHO� iPELWR� GH� FRPSHWHQFLD�
GH�OD�RUJDQL]DFLyQ�

I� ,GHQWLILFDFLyQ�GH�ORV�SRVLEOHV�HIHFWRV GH�ORV�ULHVJRV��6H�GHVFULELUiQ�ODV�FRQVHFXHQFLDV�TXH�
LQFLGLUiQ�HQ�HO�FXPSOLPLHQWR�GH�ODV�PHWDV�\�REMHWLYRV�LQVWLWXFLRQDOHV��HQ�FDVR�GH�PDWHULDOL]DUVH�HO�
ULHVJR�LGHQWLILFDGR�

J� 9DORUDFLyQ�GHO�JUDGR�GH�LPSDFWR�DQWHV�GH�OD�HYDOXDFLyQ�GH�FRQWUROHV��YDORUDFLyQ�LQLFLDO���
/D�DVLJQDFLyQ�VH�GHWHUPLQDUi�FRQ�XQ�YDORU�GHO���DO����HQ�IXQFLyQ�GH�ORV�HIHFWRV��GH�DFXHUGR�D�OD�
VLJXLHQWH�HVFDOD�GH�YDORU�

(VFDOD�GH�
9DORU

,PSDFWR 'HVFULSFLyQ

��

&DWDVWUyILFR

,QIOX\H� GLUHFWDPHQWH� HQ� HO� FXPSOLPLHQWR� GH� OD� PLVLyQ�� YLVLyQ��
PHWDV \� REMHWLYRV� GH� OD� ,QVWLWXFLyQ� \� SXHGH� LPSOLFDU� SpUGLGD�
SDWULPRQLDO�� LQFXPSOLPLHQWRV�QRUPDWLYRV�� SUREOHPDV� RSHUDWLYRV�
R�LPSDFWR�DPELHQWDO�\�GHWHULRUR�GH�OD�LPDJHQ��GHMDQGR�DGHPiV�
VLQ�IXQFLRQDU�WRWDOPHQWH�R�SRU�XQ�SHULRGR�LPSRUWDQWH�GH�WLHPSR��
DIHFWDQGR� ORV SURJUDPDV�� SUR\HFWRV�� SURFHVRV� R� VHUYLFLRV�
VXVWDQWLYRV�GH�OD�,QVWLWXFLyQ�

�

�

*UDYH

'DxDUtD� VLJQLILFDWLYDPHQWH� HO� SDWULPRQLR�� LQFXPSOLPLHQWRV�
QRUPDWLYRV�� SUREOHPDV� RSHUDWLYRV� R� GH� LPSDFWR� DPELHQWDO� \�
GHWHULRUR� GH� OD� LPDJHQ� R� ORJUR� GH� ODV� PHWDV� \� REMHWLYRV�
LQVWLWXFLRQDOHV��$GHPiV�VH�UHTXLHUH�XQD�FDQWLGDG�LPSRUWDQWH�GH�
WLHPSR�SDUD�LQYHVWLJDU�\�FRUUHJLU�ORV�GDxRV�

�

�
0RGHUDGR

&DXVDUtD��\D�VHD�XQD�SpUGLGD�LPSRUWDQWH�HQ�HO�SDWULPRQLR�R�XQ�
GHWHULRUR�VLJQLILFDWLYR�HQ�OD�LPDJHQ�LQVWLWXFLRQDO��

�
%DMR

&DXVD�XQ�GDxR�HQ�HO�SDWULPRQLR�R�LPDJHQ�LQVWLWXFLRQDO��TXH�VH�
SXHGH�FRUUHJLU�HQ�HO�FRUWR�WLHPSR�\�QR�DIHFWD�HO�FXPSOLPLHQWR�GH�
ODV�PHWDV�\�REMHWLYRV�LQVWLWXFLRQDOHV��

�
0HQRU

5LHVJR� TXH� SXHGH� RFDVLRQDU� SHTXHxRV� R� QXORV� HIHFWRV� HQ�
OD�,QVWLWXFLyQ��

K� 9DORUDFLyQ� GH� OD� SUREDELOLGDG� GH� RFXUUHQFLD� DQWHV� GH� OD� HYDOXDFLyQ� GH� FRQWUROHV�
�YDORUDFLyQ� LQLFLDO���/D�DVLJQDFLyQ�VH�GHWHUPLQDUi�FRQ�XQ�YDORU�GHO���DO�����HQ� IXQFLyQ�GH� ORV�
IDFWRUHV�GH�ULHVJR��FRQVLGHUDQGR�ODV�VLJXLHQWHV�HVFDODV�GH�YDORU�

(VFDOD�GH�
9DORU

3UREDELOLGDG�
GH�

2FXUUHQFLD
'HVFULSFLyQ

��

5HFXUUHQWH

3UREDELOLGDG�GH�RFXUUHQFLD�PX\�DOWD�

6H�WLHQH�OD�VHJXULGDG�GH�TXH�HO�ULHVJR�VH�PDWHULDOLFH��WLHQGH�D�
HVWDU�HQWUH�����\������

�

�

0X\�SUREDEOH

3UREDELOLGDG�GH�RFXUUHQFLD�DOWD�

(VWi�HQWUH�����D�����OD�VHJXULGDG�GH�TXH�VH�PDWHULDOLFH�HO�
ULHVJR�

�

�

3UREDEOH

3UREDELOLGDG�GH�RFXUUHQFLD�PHGLD�

(VWi HQWUH�����D�����OD�VHJXULGDG�GH�TXH�VH�PDWHULDOLFH�HO�
ULHVJR�

�
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�

,QXVXDO

3UREDELOLGDG�GH�RFXUUHQFLD�EDMD�

(VWi�HQWUH�����D�����OD�VHJXULGDG�GH�TXH�VH�PDWHULDOLFH�HO�
ULHVJR�

�

�

5HPRWD

3UREDELOLGDG�GH�RFXUUHQFLD�PX\�EDMD�

(VWi�HQWUH����D�����OD�VHJXULGDG�GH�TXH�VH�PDWHULDOLFH�HO�
ULHVJR�

�

/D� YDORUDFLyQ� GHO� JUDGR� GH� LPSDFWR� \� GH� OD� SUREDELOLGDG� GH� RFXUUHQFLD� GHEHUi� UHDOL]DUVH� DQWHV� GH� OD�
HYDOXDFLyQ� GH� FRQWUROHV� �HYDOXDFLyQ� LQLFLDO��� VH� GHWHUPLQDUi� VLQ� FRQVLGHUDU� ORV� FRQWUROHV� H[LVWHQWHV� SDUD�
DGPLQLVWUDU� ORV�ULHVJRV��D�ILQ�GH�YLVXDOL]DU� OD�Pi[LPD�YXOQHUDELOLGDG�D�TXH�HVWi�H[SXHVWD� OD� ,QVWLWXFLyQ�GH�QR�
UHVSRQGHU�DQWH�HOORV�DGHFXDGDPHQWH�

,9� (9$/8$&,Ï1�'(�&21752/(6�

6H�UHDOL]DUi�FRQIRUPH�D�OR�VLJXLHQWH�

D� &RPSUREDU� OD�H[LVWHQFLD�R�QR�GH�FRQWUROHV�SDUD�FDGD�XQR�GH� ORV� IDFWRUHV�GH� ULHVJR�\��HQ�VX�FDVR��
SDUD�VXV�HIHFWRV�

E� 'HVFULELU� ORV� FRQWUROHV� H[LVWHQWHV� SDUD� DGPLQLVWUDU� ORV� IDFWRUHV� GH� ULHVJR� \�� HQ� VX� FDVR�� SDUD�
VXV�HIHFWRV�

F� 'HWHUPLQDU�HO�WLSR�GH�FRQWURO��SUHYHQWLYR��FRUUHFWLYR�\�R�GHWHFWLYR�

G� ,GHQWLILFDU�HQ�ORV�FRQWUROHV�OR�VLJXLHQWH�

�� 'HILFLHQFLD� &XDQGR�QR�UH~QD�DOJXQD�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV�

x (VWi�GRFXPHQWDGR��4XH�VH�HQFXHQWUD�GHVFULWR�

x (VWi�IRUPDOL]DGR��6H�HQFXHQWUD�DXWRUL]DGR�SRU�VHUYLGRU�S~EOLFR�IDFXOWDGR�

x 6H�DSOLFD��6H�HMHFXWD�FRQVLVWHQWHPHQWH�HO�FRQWURO��\

x (V� HIHFWLYR�� &XDQGR� VH� LQFLGH� HQ� HO� IDFWRU� GH� ULHVJR�� SDUD� GLVPLQXLU� OD� SUREDELOLGDG�
GH�RFXUUHQFLD�

�� 6XILFLHQFLD� &XDQGR� VH� FXPSOHQ� WRGRV� ORV� UHTXLVLWRV� DQWHULRUHV� \� VH� FXHQWD� FRQ� HO� Q~PHUR�
DGHFXDGR�GH�FRQWUROHV�SRU�FDGD�IDFWRU�GH�ULHVJR�

H� 'HWHUPLQDU� VL� HO� ULHVJR� HVWi� FRQWURODGR� VXILFLHQWHPHQWH�� FXDQGR� WRGRV� VXV� IDFWRUHV� FXHQWDQ� FRQ�
FRQWUROHV�VXILFLHQWHV�

9� (9$/8$&,Ï1�'(�5,(6*26�5(63(&72�$�&21752/(6�

9DORUDFLyQ�ILQDO�GHO�LPSDFWR�\�GH�OD�SUREDELOLGDG�GH�RFXUUHQFLD�GHO�ULHVJR� (Q�HVWD�HWDSD�VH�UHDOL]DUi�
OD� FRQIURQWD� GH� ORV� UHVXOWDGRV� GH� OD� HYDOXDFLyQ� GH� ULHVJRV� \� GH� FRQWUROHV�� D� ILQ� GH� YLVXDOL]DU� OD� Pi[LPD�
YXOQHUDELOLGDG�D�TXH�HVWi�H[SXHVWD�OD�,QVWLWXFLyQ�GH�QR�UHVSRQGHU�DGHFXDGDPHQWH�DQWH�HOORV��FRQVLGHUDQGR�ORV�
VLJXLHQWHV�DVSHFWRV�

D� /D�YDORUDFLyQ�ILQDO�GHO�ULHVJR�QXQFD�SRGUi�VHU�VXSHULRU�D�OD�YDORUDFLyQ�LQLFLDO�

E� 6L WRGRV� ORV� FRQWUROHV� GHO� ULHVJR� VRQ� VXILFLHQWHV�� OD� YDORUDFLyQ� ILQDO� GHO� ULHVJR� GHEHUi� VHU� LQIHULRU�
D�OD�LQLFLDO�

F� 6L DOJXQR� GH� ORV� FRQWUROHV� GHO� ULHVJR� VRQ� GHILFLHQWHV�� R� VH� REVHUYD� LQH[LVWHQFLD� GH� FRQWUROHV�� OD�
YDORUDFLyQ�ILQDO�GHO�ULHVJR�GHEHUi�VHU�LJXDO�D�OD�LQLFLDO��\

G� /D�YDORUDFLyQ�ILQDO�FDUHFHUi�GH�YDOLGH]�FXDQGR�QR�FRQVLGHUH�OD�YDORUDFLyQ�LQLFLDO�GHO� LPSDFWR�\�GH�OD�
SUREDELOLGDG�GH�RFXUUHQFLD�GHO�ULHVJR��OD�WRWDOLGDG�GH�ORV�FRQWUROHV�H[LVWHQWHV�\�OD�HWDSD�GH�HYDOXDFLyQ�
GH�FRQWUROHV�

3DUD� OD� YDORUDFLyQ�GHO� LPSDFWR� \�GH� OD�SUREDELOLGDG�GH�RFXUUHQFLD�DQWHV� \�GHVSXpV�GH� OD�HYDOXDFLyQ�GH�
FRQWUROHV�� ODV� ,QVWLWXFLRQHV� SRGUiQ� XWLOL]DU� PHWRGRORJtDV�� PRGHORV� \�R� WHRUtDV� EDVDGRV� HQ� FiOFXORV�
PDWHPiWLFRV�� WDOHV� FRPR� SXQWDMHV� SRQGHUDGRV�� FiOFXORV� GH� SUHIHUHQFLDV�� SURFHVR� GH� MHUDUTXtD� DQDOtWLFD�
\�PRGHORV SUREDELOtVWLFRV��HQWUH�RWURV�

9,� 0$3$�'(�5,(6*26�

/RV�ULHVJRV�VH�XELFDUiQ�SRU�FXDGUDQWHV�HQ� OD�0DWUL]�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�\�VH�JUDILFDUiQ�HQ�HO�
0DSD� GH� 5LHVJRV�� HQ� IXQFLyQ� GH� OD� YDORUDFLyQ� ILQDO� GHO� LPSDFWR� HQ� HO� HMH� KRUL]RQWDO� \� OD� SUREDELOLGDG GH�
RFXUUHQFLD�HQ�HO�HMH�YHUWLFDO��/D�UHSUHVHQWDFLyQ�JUiILFD�GHO�0DSD�GH�5LHVJRV�GHEHUi�FRQWHQHU�ORV�FXDGUDQWHV�
VLJXLHQWHV�



-XHYHV���GH�QRYLHPEUH�GH����� ',$5,2�2),&,$/ �6HJXQGD�6HFFLyQ��������

&XDGUDQWH� ,� 5LHVJRV� GH� $WHQFLyQ� ,QPHGLDWD�� 6RQ� FUtWLFRV� SRU� VX� DOWD� SUREDELOLGDG� GH� RFXUUHQFLD� \�
JUDGR�GH�LPSDFWR��VH�XELFDQ�HQ�OD HVFDOD�GH�YDORU�PD\RU�D���\�KDVWD����GH�DPERV�HMHV�

&XDGUDQWH� ,,� 5LHVJRV� GH� $WHQFLyQ� 3HULyGLFD�� 7LHQHQ� DOWD� SUREDELOLGDG� GH� RFXUUHQFLD� XELFDGD� HQ� OD�
HVFDOD�GH�YDORU�PD\RU�D���\�KDVWD����\�EDMR�JUDGR�GH�LPSDFWR�GH���\�KDVWD���

&XDGUDQWH� ,,,� 5LHVJRV�&RQWURODGRV�� 6RQ� GH� EDMD� SUREDELOLGDG� GH� RFXUUHQFLD� \� JUDGR� GH� LPSDFWR�� VH�
XELFDQ�HQ�OD�HVFDOD�GH�YDORU�GH���\�KDVWD���GH�DPERV�HMHV��\

&XDGUDQWH�,9� 5LHVJRV�GH�6HJXLPLHQWR�� 7LHQHQ�EDMD�SUREDELOLGDG�GH�RFXUUHQFLD�FRQ�YDORU�GH���\�KDVWD���
\�DOWR�JUDGR�GH�LPSDFWR�PD\RU�D���\�KDVWD����

9,,� '(),1,&,Ï1� '(� (675$7(*,$6� <� $&&,21(6� '(� &21752/� 3$5$� 5(6321'(5� $� /26�
5,(6*26�

6H�UHDOL]DUi�FRQVLGHUDQGR�OR�VLJXLHQWH�

D� /DV� HVWUDWHJLDV� FRQVWLWXLUiQ� ODV� SROtWLFDV� GH� UHVSXHVWD� SDUD� DGPLQLVWUDU� ORV� ULHVJRV�� EDVDGRV� HQ� OD�
YDORUDFLyQ�ILQDO�GHO�LPSDFWR�\�GH�OD�SUREDELOLGDG�GH�RFXUUHQFLD�GHO�ULHVJR��OR�TXH�SHUPLWLUi�GHWHUPLQDU�
ODV�DFFLRQHV�GH�FRQWURO�D�LPSOHPHQWDU�SRU�FDGD�IDFWRU�GH�ULHVJR��(V�LPSUHVFLQGLEOH�UHDOL]DU�XQ�DQiOLVLV�
GHO�EHQHILFLR�DQWH�HO�FRVWR�HQ�OD�PLWLJDFLyQ�GH�ORV�ULHVJRV�SDUD�HVWDEOHFHU�ODV�VLJXLHQWHV�HVWUDWHJLDV�

�� (YLWDU� HO� ULHVJR�� 6H� UHILHUH� D� HOLPLQDU� HO� IDFWRU� R� IDFWRUHV� TXH� SXHGHQ� SURYRFDU� OD�
PDWHULDOL]DFLyQ� GHO� ULHVJR�� FRQVLGHUDQGR� TXH� Vt� XQD� SDUWH� GHO� SURFHVR� WLHQH� DOWR� ULHVJR�� HO�
VHJPHQWR� FRPSOHWR� UHFLEH FDPELRV� VXVWDQFLDOHV�SRU�PHMRUD�� UHGLVHxR�R�HOLPLQDFLyQ�� UHVXOWDGR�
GH�FRQWUROHV�VXILFLHQWHV�\�DFFLRQHV�HPSUHQGLGDV�

�� 5HGXFLU� HO� ULHVJR�� ,PSOLFD� HVWDEOHFHU� DFFLRQHV� GLULJLGDV� D� GLVPLQXLU� OD� SUREDELOLGDG� GH�
RFXUUHQFLD� �DFFLRQHV� GH� SUHYHQFLyQ�� \� HO� LPSDFWR� �DFFLRQHV� GH� FRQWLQJHQFLD��� WDOHV� FRPR� OD�
RSWLPL]DFLyQ�GH�ORV�SURFHGLPLHQWRV�\�OD�LPSOHPHQWDFLyQ�R�PHMRUD�GH�FRQWUROHV�

�� $VXPLU� HO� ULHVJR�� 6H� DSOLFD� FXDQGR� HO� ULHVJR� VH� HQFXHQWUD� HQ� HO� &XDGUDQWH� ,,,� 5LHVJRV�
&RQWURODGRV GH� EDMD� SUREDELOLGDG� GH� RFXUUHQFLD� \� JUDGR� GH� LPSDFWR� \� SXHGH� DFHSWDUVH� VLQ�
QHFHVLGDG�GH� WRPDU�RWUDV�PHGLGDV�GH�FRQWURO�GLIHUHQWHV�D� ODV�TXH�VH�SRVHHQ��R�FXDQGR�QR�VH�
WLHQH�RSFLyQ�SDUD�DEDWLUOR�\�VyOR�SXHGHQ�HVWDEOHFHUVH�DFFLRQHV�GH�FRQWLQJHQFLD�

�� 7UDQVIHULU�HO�ULHVJR�� &RQVLVWH�HQ�WUDVODGDU�HO�ULHVJR�D�XQ�H[WHUQR�D�WUDYpV�GH�OD�FRQWUDWDFLyQ�GH�
VHUYLFLRV� WHUFHUL]DGRV�� HO� FXDO� GHEHUi� WHQHU� OD� H[SHULHQFLD� \� HVSHFLDOL]DFLyQ� QHFHVDULD� SDUD�
DVXPLU� HO� ULHVJR�� DVt� FRPR� VXV� LPSDFWRV� R� SpUGLGDV� GHULYDGDV� GH� VX� PDWHULDOL]DFLyQ�� (VWD�
HVWUDWHJLD�FXHQWD�FRQ�WUHV�PpWRGRV�

x 3URWHFFLyQ�R�FREHUWXUD� &XDQGR�OD�DFFLyQ�TXH�VH�UHDOL]D�SDUD�UHGXFLU�OD�H[SRVLFLyQ�D�XQD�
SpUGLGD��REOLJD�WDPELpQ�D�UHQXQFLDU�D�OD�SRVLELOLGDG�GH�XQD�JDQDQFLD�

x $VHJXUDPLHQWR� 6LJQLILFD�SDJDU�XQD�SULPD��HO�SUHFLR�GHO�VHJXUR��SDUD�TXH�HQ�FDVR�GH�WHQHU�
SpUGLGDV��pVWDV�VHDQ�DVXPLGDV�SRU�OD�DVHJXUDGRUD�

+D\�XQD�GLIHUHQFLD�IXQGDPHQWDO�HQWUH�HO�DVHJXUDPLHQWR�\�OD�SURWHFFLyQ��&XDQGR�VH�UHFXUUH�D�
OD� VHJXQGD�PHGLGD� VH� HOLPLQD� HO� ULHVJR� UHQXQFLDQGR� D� XQD� JDQDQFLD� SRVLEOH��&XDQGR�VH�
UHFXUUH� D� OD SULPHUD� PHGLGD� VH� SDJD� XQD� SULPD� SDUD� HOLPLQDU� HO� ULHVJR� GH� SpUGLGD�� VLQ�
UHQXQFLDU�SRU�HOOR�D�OD�JDQDQFLD�SRVLEOH�

x 'LYHUVLILFDFLyQ� ,PSOLFD� PDQWHQHU� FDQWLGDGHV� VLPLODUHV� GH� PXFKRV� DFWLYRV� ULHVJRVRV� HQ�
OXJDU�GH�FRQFHQWUDU�WRGD�OD�LQYHUVLyQ�HQ�XQR�VyOR��HQ�FRQVHFXHQFLD�OD�GLYHUVLILFDFLyQ�UHGXFH�
OD�H[SRVLFLyQ�DO�ULHVJR�GH�XQ�DFWLYR�LQGLYLGXDO�

�� &RPSDUWLU�HO�ULHVJR�� 6H�UHILHUH�D�GLVWULEXLU�SDUFLDOPHQWH�HO�ULHVJR�\�ODV�SRVLEOHV�FRQVHFXHQFLDV��
D�HIHFWR�GH�VHJPHQWDUOR�\�FDQDOL]DUOR�D�GLIHUHQWHV�XQLGDGHV�DGPLQLVWUDWLYDV�GH�OD�LQVWLWXFLyQ��ODV�
FXDOHV� VH� UHVSRQVDELOL]DUiQ� GH� OD� SDUWH� GHO� ULHVJR� TXH� OHV� FRUUHVSRQGD� HQ� VX� iPELWR�
GH�FRPSHWHQFLD�

E� /DV� DFFLRQHV� GH� FRQWURO� SDUD� DGPLQLVWUDU� ORV� ULHVJRV� VH� GHILQLUiQ� D� SDUWLU� GH� ODV� HVWUDWHJLDV�
GHWHUPLQDGDV�SDUD�ORV�IDFWRUHV�GH�ULHVJR��ODV�FXDOHV�VH�LQFRUSRUDUiQ�HQ�HO�37$5�

F� 3DUD� ORV� ULHVJRV� GH� FRUUXSFLyQ� TXH� KD\DQ� LGHQWLILFDGR� ODV� LQVWLWXFLRQHV�� pVWDV� GHEHUiQ� FRQWHPSODU�
VRODPHQWH� ODV�HVWUDWHJLDV�GH�HYLWDU�\� UHGXFLU�HO� ULHVJR�� WRGD�YH]�TXH� ORV� ULHVJRV�GH�FRUUXSFLyQ�VRQ
LQDFHSWDEOHV� H� LQWROHUDEOHV�� HQ� WDQWR� TXH� OHVLRQDQ� OD� LPDJHQ�� OD� FUHGLELOLGDG� \� OD� WUDQVSDUHQFLD� GH�
ODV ,QVWLWXFLRQHV�



�� �6HJXQGD�6HFFLyQ� ',$5,2�2),&,$/ -XHYHV���GH�QRYLHPEUH�GH�����

��� '(�/26�5,(6*26�'(�&25583&,Ï1�

(Q� OD� LGHQWLILFDFLyQ� GH� ULHVJRV� GH� FRUUXSFLyQ� VH� SRGUi� DSOLFDU� OD�PHWRGRORJtD� JHQHUDO� GH� DGPLQLVWUDFLyQ�
ULHVJRV�GHO�SUHVHQWH�7LWXOR��WRPDQGR�HQ�FRQVLGHUDFLyQ�SDUD�ODV�HWDSDV�TXH�VH�HQOLVWDQ�ORV�VLJXLHQWHV�DVSHFWRV�

&2081,&$&,Ï1�<�&2168/7$�

3DUD� OD� LGHQWLILFDFLyQ� GH� ORV� ULHVJRV� GH� FRUUXSFLyQ�� ODV� LQVWLWXFLRQHV� GHEHUiQ� FRQVLGHUDU� ORV� SURFHVRV�
ILQDQFLHURV�� SUHVXSXHVWDOHV�� GH� FRQWUDWDFLyQ�� GH� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ�� LQYHVWLJDFLyQ� \� VDQFLyQ�� DVt�
FRPR�ORV�WUiPLWHV�\�VHUYLFLRV�LQWHUQRV�\�H[WHUQRV�

&217(;72�

3DUD�HO�FDVR�GH�ORV�ULHVJRV�GH�FRUUXSFLyQ�� ODV�FDXVDV�VH�HVWDEOHFHUiQ�D�SDUWLU�GH�OD� LGHQWLILFDFLyQ�GH ODV�
'(%,/,'$'(6��IDFWRUHV�LQWHUQRV��\�ODV�$0(1$=$6��IDFWRUHV�H[WHUQRV��TXH�SXHGHQ�LQIOXLU�HQ�ORV�SURFHVRV�\�
SURFHGLPLHQWRV�TXH�JHQHUDQ�XQD�PD\RU�YXOQHUDELOLGDG�IUHQWH�D�ULHVJRV�GH�FRUUXSFLyQ�

(9$/8$&,Ï1�'(�5,(6*26�5(63(&72�$�&21752/(6�

7UDWiQGRVH�GH� ORV� ULHVJRV�GH� FRUUXSFLyQ�QR� VH� WHQGUiQ�HQ� FXHQWD� OD� FODVLILFDFLyQ� \� ORV� WLSRV�GH� ULHVJRV�
HVWDEOHFLGDV�HQ�HO�LQFLVR�J��GH�OD�HWDSD�GH�(YDOXDFLyQ�GH�5LHVJRV��GHELGR�D�TXH�VHUiQ�GH�LPSDFWR�JUDYH��\D�
TXH� OD�PDWHULDOL]DFLyQ�GH�HVWH�WLSR�GH�ULHVJRV�HV� LQDFHSWDEOH�H� LQWROHUDEOH��HQ�WDQWR�TXH� OHVLRQDQ� OD� LPDJHQ��
FRQILDQ]D��FUHGLELOLGDG�\�WUDQVSDUHQFLD�GH�OD�LQVWLWXFLyQ��DIHFWDQGR�ORV�UHFXUVRV�S~EOLFRV�\�HO�FXPSOLPLHQWR�GH�
ODV�IXQFLRQHV�GH�DGPLQLVWUDFLyQ�

$OJXQDV�GH�ODV�KHUUDPLHQWDV�WpFQLFDV�TXH�VH�SRGUiQ�XWLOL]DU�GH�PDQHUD�FRPSOHPHQWDULD�HQ�OD�LGHQWLILFDFLyQ�
GH�ORV�ULHVJRV�GH�FRUUXSFLyQ�VRQ�OD�³*XtD�GH�$XWRHYDOXDFLyQ�D�OD�,QWHJULGDG�HQ�HO�6HFWRU�3~EOLFR´�H�³,QWHJULGDG�
\� 3UHYHQFLyQ� GH� OD� &RUUXSFLyQ� HQ� HO� 6HFWRU� 3~EOLFR�� *XtD� %iVLFD� GH� ,PSOHPHQWDFLyQ´�� ODV� FXDOHV� IXHURQ�
HPLWLGDV�SRU�OD�$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�\�VH�SXHGHQ�ORFDOL]DU�HQ�VX�SRUWDO�GH�LQWHUQHW�

��� 72/(5$1&,$�$/�5,(6*2�

/D�$GPLQLVWUDFLyQ� GHEHUi� GHILQLU� OD� WROHUDQFLD� D� ORV� ULHVJRV� LGHQWLILFDGRV� SDUD� ORV� REMHWLYRV� HVWUDWpJLFRV�
GHILQLGRV�SRU� OD� ,QVWLWXFLyQ��(Q�GRQGH� OD� WROHUDQFLD�DO� ULHVJR�VH�GHEH�FRQVLGHUDU�FRPR�HO�QLYHO�DFHSWDEOH�GH�
GLIHUHQFLD� HQWUH� HO� FXPSOLPLHQWR� FDEDO� GHO� REMHWLYR� HVWUDWpJLFR�� UHVSHFWR� GH� VX� JUDGR� UHDO� GH� FXPSOLPLHQWR��
8QD� YH]� GHILQLGRV� ORV� QLYHOHV� GH� WROHUDQFLD�� ORV� UHVSRQVDEOHV� GH� FDGD� ULHVJR� GHEHQ� VXSHUYLVDU� HO�
FRPSRUWDPLHQWR� GH� ORV� QLYHOHV� GH� WROHUDQFLD�� PHGLDQWH� LQGLFDGRUHV� TXH� SDUD� WDO� HIHFWR� HVWDEOH]FDQ��
UHSRUWDQGR� HQ� WRGR�PRPHQWR� DO� 7LWXODU� GH� OD� ,QVWLWXFLyQ� \�&RRUGLQDGRU� GH�&RQWURO� ,QWHUQR�� HQ� FDVR� TXH� VH�
H[FHGD�HO�ULHVJR�HO�QLYHO�GH�WROHUDQFLD�HVWDEOHFLGR�

1R�RSHUDUi�HQ�QLQJ~Q�FDVR��OD�GHILQLFLyQ�GH�QLYHOHV�GH�WROHUDQFLD�SDUD�ORV�ULHVJRV�GH�FRUUXSFLyQ�\�GH�DFWRV�
FRQWUDULRV� D� OD� LQWHJULGDG�� DVt� FRPR� SDUD� ORV� TXH� LPSOLTXHQ� LQFXPSOLPLHQWR� GH� FXDOTXLHU� GLVSRVLFLyQ� OHJDO��
UHJODPHQWDULD�R�DGPLQLVWUDWLYD�UHODFLRQDGD�FRQ�HO�VHUYLFLR�S~EOLFR��R�TXH�FDXVHQ�OD�VXVSHQVLyQ�R�GHILFLHQFLD�GH�
GLFKR�VHUYLFLR��SRU�SDUWH�GH�ODV�iUHDV�DGPLQLVWUDWLYDV�TXH�LQWHJUDQ�OD�LQVWLWXFLyQ�

��� 6(59,&,26�7(5&(5,=$'26�

/D�$GPLQLVWUDFLyQ�FRQVHUYD� OD�UHVSRQVDELOLGDG�VREUH�HO�GHVHPSHxR�GH� ODV�DFWLYLGDGHV�UHDOL]DGDV�SRU� ORV�
VHUYLFLRV�WHUFHUL]DGRV�TXH�FRQWUDWH�SDUD� UHDOL]DU�DOJXQRV�SURFHVRV�RSHUDWLYRV�SDUD� OD� LQVWLWXFLyQ�� WDOHV�FRPR�
VHUYLFLRV�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV��VHUYLFLRV�GH�PDQWHQLPLHQWR��VHUYLFLRV�GH�VHJXULGDG�
R� VHUYLFLRV� GH� OLPSLH]D�� HQWUH� RWURV�� SRU� OR� TXH� HQ� FDGD�iUHD� DGPLQLVWUDWLYD�TXH� LQYROXFUH� GLFKRV� VHUYLFLRV��
VROLFLWDUi�DO�UHVSRQVDEOH�GHO�VHUYLFLR��OD�LGHQWLILFDFLyQ�GH�ULHVJRV�\�GLVHxR�GH�FRQWURO�UHVSHFWR�GHO�WUDEDMR�TXH�
GHVHPSHxD��FRQ�REMHWR�GH�HQWHQGHU�\�DQDOL]DU� OD� LPSOHPHQWDFLyQ�\�RSHUDFLyQ�GH� ORV�FRQWUROHV��DVt�FRPR�HO�
PRGR�HQ�TXH�HO�FRQWURO�LQWHUQR�GH�GLFKRV�WHUFHURV�LPSDFWD�HQ�HO�FRQWURO�LQWHUQR�GH�OD�LQVWLWXFLyQ�

/D�$GPLQLVWUDFLyQ�GHEH�GHWHUPLQDU�VL�ORV�FRQWUROHV�LQWHUQRV�HVWDEOHFLGRV�SRU�ORV�VHUYLFLRV�WHUFHUL]DGRV�VRQ�
DSURSLDGRV�SDUD�DVHJXUDU�TXH�OD�LQVWLWXFLyQ�DOFDQFH�VXV�REMHWLYRV�\�UHVSRQGD�D�ORV�ULHVJRV�DVRFLDGRV��R�VL�VH�
GHEHQ�HVWDEOHFHU�FRQWUROHV�FRPSOHPHQWDULRV�HQ�HO�FRQWURO�LQWHUQR�GH�OD�LQVWLWXFLyQ�

&$3Ë78/2�,,

6HJXLPLHQWR�GH�OD�$GPLQLVWUDFLyQ�GH�5LHVJRV

��� 352*5$0$�'(�75$%$-2�'(�$'0,1,675$&,Ï1�'(�5,(6*26�

3DUD�OD�LPSOHPHQWDFLyQ�\�VHJXLPLHQWR�GH�ODV�HVWUDWHJLDV�\�DFFLRQHV��VH�HODERUDUi�HO�37$5��GHELGDPHQWH�
ILUPDGR� SRU�HO� 7LWXODU� GH� OD� ,QVWLWXFLyQ�� HO�&RRUGLQDGRU� GH�&RQWURO� ,QWHUQR� \� HO� (QODFH� GH�$GPLQLVWUDFLyQ�GH�
5LHVJRV�H�LQFOXLUi�

D� /RV�ULHVJRV�

E� /RV�IDFWRUHV�GH�ULHVJR�
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F� /DV�HVWUDWHJLDV�SDUD�DGPLQLVWUDU�ORV�ULHVJRV��\

G� /DV�DFFLRQHV�GH�FRQWURO� UHJLVWUDGDV�HQ� OD�0DWUL]�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�� ODV�FXDOHV�GHEHUiQ�
LGHQWLILFDU�

Ŷ 8QLGDG�DGPLQLVWUDWLYD�

Ŷ 5HVSRQVDEOH�GH�VX�LPSOHPHQWDFLyQ�

Ŷ /DV�IHFKDV�GH�LQLFLR�\�WpUPLQR��\

Ŷ 0HGLRV�GH�YHULILFDFLyQ�

��� 5(3257(�'(�$9$1&(6�75,0(675$/�'(/�37$5�

(O�VHJXLPLHQWR�DO�FXPSOLPLHQWR�GH�ODV�DFFLRQHV�GH�FRQWURO�GHO�37$5�GHEHUi�UHDOL]DUVH�SHULyGLFDPHQWH�SRU�
HO�&RRUGLQDGRU�GH�&RQWURO�,QWHUQR�\�HO�(QODFH�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�SDUD�LQIRUPDU�WULPHVWUDOPHQWH�DO�
7LWXODU� GH� OD� ,QVWLWXFLyQ� HO� UHVXOWDGR�� D� WUDYpV�GHO�5HSRUWH�GH�$YDQFHV�7ULPHVWUDO� GHO� 37$5�� HO� FXDO� GHEHUi
FRQWHQHU�DO�PHQRV�OR�VLJXLHQWH�

D� 5HVXPHQ�FXDQWLWDWLYR�GH�ODV�DFFLRQHV�GH�FRQWURO�FRPSURPHWLGDV��LQGLFDQGR�HO�WRWDO�GH�ODV�FRQFOXLGDV�
\�HO�SRUFHQWDMH�GH�FXPSOLPLHQWR�TXH�UHSUHVHQWDQ��HO�WRWDO�GH�ODV�TXH�VH�HQFXHQWUDQ�HQ�SURFHVR�\�HO�
SRUFHQWDMH�GH�DYDQFH�GH�FDGD�XQD�GH�HOODV��DVt�FRPR�ODV�SHQGLHQWHV�VLQ�DYDQFH�

E� (Q�VX�FDVR��OD�GHVFULSFLyQ�GH�ODV�SULQFLSDOHV�SUREOHPiWLFDV�TXH�REVWDFXOL]DQ�HO�FXPSOLPLHQWR�GH�ODV�
DFFLRQHV�GH�FRQWURO�UHSRUWDGDV�HQ�SURFHVR�\�SURSXHVWDV�GH�VROXFLyQ�SDUD�FRQVLGHUDFLyQ�GHO�&RPLWp�X�
ÏUJDQR�GH�*RELHUQR��VHJ~Q�FRUUHVSRQGD�

F� &RQFOXVLyQ�JHQHUDO�VREUH�HO�DYDQFH�JOREDO�HQ�OD�DWHQFLyQ�GH�ODV�DFFLRQHV�GH�FRQWURO�FRPSURPHWLGDV�\�
UHVSHFWR�D� ODV�FRQFOXLGDV�VX�FRQWULEXFLyQ�FRPR�YDORU�DJUHJDGR�SDUD�HYLWDU�TXH�VH�PDWHULDOLFHQ� ORV�
ULHVJRV�� LQGLFDQGR� VXV� HIHFWRV� HQ� HO� 6LVWHPD� GH�&RQWURO� ,QWHUQR� \� HQ� HO� FXPSOLPLHQWR� GH�PHWDV� \�
REMHWLYRV��\

G� )LUPDV�GHO�&RRUGLQDGRU�GH�&RQWURO�,QWHUQR�\�GHO�(QODFH�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�

(O�&RRUGLQDGRU�GH�&RQWURO�,QWHUQR�GHEHUi�SUHVHQWDU�HO�5HSRUWH�GH�$YDQFHV�7ULPHVWUDO�GHO�37$5�

D� $O� 7LWXODU� GHO� ÏUJDQR� )LVFDOL]DGRU�� GHQWUR� GH� ORV� ��� GtDV� KiELOHV� SRVWHULRUHV� DO� FLHUUH� GH� FDGD�
WULPHVWUH�SDUD�ILQHV�GHO�LQIRUPH�GH�HYDOXDFLyQ��\

E� $O� &RPLWp� X� ÏUJDQR� GH� *RELHUQR�� VHJ~Q� FRUUHVSRQGD�� D� WUDYpV� GHO� 6LVWHPD� ,QIRUPiWLFR�� HQ� ODV�
VHVLRQHV�RUGLQDULDV�FRPR�VLJXH�

�� 5HSRUWH�GH�$YDQFHV�GHO�SULPHU�WULPHVWUH�HQ�OD�VHJXQGD�VHVLyQ�

�� 5HSRUWH�GH�$YDQFHV�GHO�VHJXQGR�WULPHVWUH�HQ�OD�WHUFHUD�VHVLyQ�

�� 5HSRUWH�GH�$YDQFHV�GHO�WHUFHU�WULPHVWUH�HQ�OD�FXDUWD�VHVLyQ��\

�� 5HSRUWH�GH�$YDQFHV�GHO�FXDUWR�WULPHVWUH�HQ�OD�SULPHUD�VHVLyQ�GH�FDGD�DxR�

��� (9,'(1&,$�'2&80(17$/�'(/�37$5�

/D� HYLGHQFLD� GRFXPHQWDO� \�R� HOHFWUyQLFD� TXH� DFUHGLWH� OD� LPSOHPHQWDFLyQ� \� DYDQFHV� UHSRUWDGRV�� VHUi�
UHVJXDUGDGD�SRU�ORV�VHUYLGRUHV�S~EOLFRV�UHVSRQVDEOHV�GH�ODV�DFFLRQHV�GH�FRQWURO�FRPSURPHWLGDV�HQ�HO�37$5�
LQVWLWXFLRQDO� \� GHEHUi� SRQHUVH� D� GLVSRVLFLyQ� GH� ORV� yUJDQRV� ILVFDOL]DGRUHV�� D� WUDYpV� GHO� (QODFH� GH�
$GPLQLVWUDFLyQ�GH�5LHVJRV�

��� ,1)250(�'(�(9$/8$&,Ï1�'(/�Ï5*$12�),6&$/,=$'25�$/�5(3257(�'(�$9$1&(6�75,0(675$/�'(/�37$5�

(O� 7LWXODU� GHO� ÏUJDQR� )LVFDOL]DGRU� SUHVHQWDUi� HQ� ODV� VHVLRQHV� RUGLQDULDV� GHO� &RPLWp� R� GHO� ÏUJDQR� GH�
*RELHUQR��VHJ~Q�FRUUHVSRQGD��VX�LQIRUPH�GH�HYDOXDFLyQ�GH�FDGD�XQR�GH�ORV�DVSHFWRV�GHO�5HSRUWH�GH�$YDQFHV�
7ULPHVWUDO�GHO�37$5��FRPR�VLJXH�

,� $O� 7LWXODU� GH� OD� ,QVWLWXFLyQ�� GHQWUR� GH� ORV� ��� GtDV�KiELOHV� SRVWHULRUHV� D� OD� UHFHSFLyQ� GHO� UHSRUWH�GH�
DYDQFH�WULPHVWUDO�GHO�37$5��\

,,� $O�&RPLWp�\��HQ�VX�FDVR��DO�ÏUJDQR�GH�*RELHUQR��D�WUDYpV�GHO�6LVWHPD�,QIRUPiWLFR��HQ� ODV�VHVLRQHV�
LQPHGLDWDV�SRVWHULRUHV�DO�FLHUUH�GH�FDGD�WULPHVWUH�

��� '(/�5(3257(�$18$/�'(�&203257$0,(172�'(�/26 5,(6*26�

6H�UHDOL]DUi�XQ�5HSRUWH�$QXDO�GHO�FRPSRUWDPLHQWR�GH� ORV�ULHVJRV��FRQ�UHODFLyQ�D�ORV�GHWHUPLQDGRV�HQ� OD�
0DWUL]�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�GHO�DxR�LQPHGLDWR�DQWHULRU��\�FRQWHQGUi�DO�PHQRV�OR�VLJXLHQWH�



�� �6HJXQGD�6HFFLyQ� ',$5,2�2),&,$/ -XHYHV���GH�QRYLHPEUH�GH�����

,� 5LHVJRV�FRQ� FDPELRV� HQ� OD� YDORUDFLyQ� ILQDO� GH� SUREDELOLGDG� GH� RFXUUHQFLD� \� JUDGR�GH� LPSDFWR�� ORV�
PRGLILFDGRV�HQ�VX�FRQFHSWXDOL]DFLyQ�\�ORV�QXHYRV�ULHVJRV�

,,� &RPSDUDWLYR�GHO�WRWDO�GH�ULHVJRV�SRU�FXDGUDQWH�

,,,� 9DULDFLyQ�GHO�WRWDO�GH�ULHVJRV�\�SRU�FXDGUDQWH��\

,9� &RQFOXVLRQHV� VREUH� ORV� UHVXOWDGRV� DOFDQ]DGRV� HQ� UHODFLyQ� FRQ� ORV� HVSHUDGRV�� WDQWR� FXDQWLWDWLYRV�
FRPR�FXDOLWDWLYRV�GH�OD�DGPLQLVWUDFLyQ�GH�ULHVJRV�

(O�5HSRUWH�$QXDO� GHO� FRPSRUWDPLHQWR�GH� ORV� ULHVJRV��GHEHUi� IRUWDOHFHU�HO� SURFHVR�GH�DGPLQLVWUDFLyQ�GH�
ULHVJRV�\�HO�7LWXODU�GH� OD� ,QVWLWXFLyQ� OR� LQIRUPDUi�DO�&RPLWp�R�DO�ÏUJDQR�GH�*RELHUQR��VHJ~Q�FRUUHVSRQGD��D�
WUDYpV�GHO�6LVWHPD�,QIRUPiWLFR��HQ�VX�SULPHUD�VHVLyQ�RUGLQDULD�GH�FDGD�HMHUFLFLR�ILVFDO�

3DUD�DSR\DU�HO�UHJLVWUR�\�GRFXPHQWDFLyQ�GHO�3URFHVR�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV��OD�8&(*3�SRQGUi�D�
GLVSRVLFLyQ�GH�ODV�,QVWLWXFLRQHV�XQD�KHUUDPLHQWD�LQIRUPiWLFD��TXH�FRQWHPSOH�WDQWR�ORV�ULHVJRV�JHQHUDOHV�FRPR�
ORV�GH�FRUUXSFLyQ�

7Ë78/2�&8$572

&20,7e�'(�&21752/�<�'(6(03(f2�,167,78&,21$/

&$3Ë78/2�,

'H�ORV�2EMHWLYRV�GHO�&RPLWp

��� '(�/26�2%-(7,926�'(/�&20,7e�

/RV� 7LWXODUHV� GH� ODV� ,QVWLWXFLRQHV� LQVWDODUiQ� \� HQFDEH]DUiQ� HO� &RPLWp� GH� &RQWURO� \� 'HVHPSHxR�
,QVWLWXFLRQDO��HO�FXDO�WHQGUi�ORV�VLJXLHQWHV�REMHWLYRV�

,� &RQWULEXLU� DO� FXPSOLPLHQWR�RSRUWXQR�GH�PHWDV� \�REMHWLYRV� LQVWLWXFLRQDOHV� FRQ�HQIRTXH�D� UHVXOWDGRV��
DVt�FRPR�D�OD�PHMRUD�GH�ORV�SURJUDPDV�SUHVXSXHVWDULRV�

,,� &RQWULEXLU� D� OD� DGPLQLVWUDFLyQ� GH� ULHVJRV� LQVWLWXFLRQDOHV� FRQ� HO� DQiOLVLV� \� VHJXLPLHQWR� GH� ODV�
HVWUDWHJLDV� \� DFFLRQHV� GH� FRQWURO� GHWHUPLQDGDV� HQ� HO� 37$5�� GDQGR� SULRULGDG� D� ORV� ULHVJRV� GH�
DWHQFLyQ�LQPHGLDWD�\�GH�FRUUXSFLyQ�

,,,� $QDOL]DU�ODV�YDULDFLRQHV�UHOHYDQWHV��SULQFLSDOPHQWH�ODV�QHJDWLYDV��TXH�VH�SUHVHQWHQ�HQ�ORV�UHVXOWDGRV�
RSHUDWLYRV��ILQDQFLHURV��SUHVXSXHVWDULRV�\�DGPLQLVWUDWLYRV�\��FXDQGR�SURFHGD��SURSRQHU�DFXHUGRV�FRQ�
PHGLGDV� FRUUHFWLYDV� SDUD� VXEVDQDUODV�� SULYLOHJLDQGR� HO� HVWDEOHFLPLHQWR� \� OD� DWHQFLyQ� GH� DFXHUGRV�
SDUD�OD�SUHYHQFLyQ�R�PLWLJDFLyQ�GH�VLWXDFLRQHV�FUtWLFDV�

,9� ,GHQWLILFDU� \� DQDOL]DU� ORV� ULHVJRV� \� ODV� DFFLRQHV� SUHYHQWLYDV� HQ� OD� HMHFXFLyQ� GH� ORV� SURJUDPDV��
SUHVXSXHVWR�\�SURFHVRV�LQVWLWXFLRQDOHV�TXH�SXHGDQ�DIHFWDU�HO�FXPSOLPLHQWR�GH�PHWDV�\�REMHWLYRV�

9� ,PSXOVDU� HO� HVWDEOHFLPLHQWR� \� DFWXDOL]DFLyQ� GHO� 6&,,�� FRQ� HO� VHJXLPLHQWR� SHUPDQHQWH� D� OD�
LPSOHPHQWDFLyQ�GH�VXV�FRPSRQHQWHV��SULQFLSLRV�\�HOHPHQWRV�GH�FRQWURO��DVt�FRPR�D�ODV�DFFLRQHV�GH�
PHMRUD�FRPSURPHWLGDV�HQ�HO�37&,�\�DFFLRQHV�GH�FRQWURO�GHO�37$5�

9,� ,PSXOVDU�OD�DSOLFDFLyQ�GH�PHGLGDV�SUHYHQWLYDV�SDUD�HYLWDU�PDWHULDOL]DFLyQ�GH�ULHVJRV�\�OD�UHFXUUHQFLD�
GH�REVHUYDFLRQHV�GH�yUJDQRV�ILVFDOL]DGRUHV��DWHQGLHQGR�OD�FDXVD�UDt]�GH�ODV�PLVPDV�

9,,� 5HYLVDU�HO�FXPSOLPLHQWR�GH�SURJUDPDV�GH�OD�,QVWLWXFLyQ�\�WHPDV�WUDQVYHUVDOHV�GH�OD�6HFUHWDUtD�

9,,,� $JUHJDU�YDORU�D�OD�JHVWLyQ�LQVWLWXFLRQDO��FRQWULEX\HQGR�D�OD�DWHQFLyQ�\�VROXFLyQ�GH�WHPDV�UHOHYDQWHV��
FRQ�OD�DSUREDFLyQ�GH�DFXHUGRV�TXH�VH�WUDGX]FDQ�HQ�FRPSURPLVRV�GH�VROXFLyQ�D�ORV�DVXQWRV�TXH�VH�
SUHVHQWHQ�� &XDQGR� VH� WUDWH� GH� HQWLGDGHV�� DGRSWDU� DFXHUGRV� TXH� VLUYDQ� GH� DSR\R� DO� ÏUJDQR� GH�
*RELHUQR� SDUD� OD� WRPD� GH� GHFLVLRQHV� R� VX� HTXLYDOHQWH� HQ� ORV� yUJDQRV� DGPLQLVWUDWLYRV�
GHVFRQFHQWUDGRV�

&$3Ë78/2�,,

'H�OD�,QWHJUDFLyQ�GHO�&RPLWp

��� '(�/$�,17(*5$&,Ï1�'(/�&20,7e�

7RGDV�ODV�,QVWLWXFLRQHV�FRQVWLWXLUiQ�XQ�&RPLWp��TXH�VHUi�HQFDEH]DGR�SRU�VX�7LWXODU�\�HO�7LWXODU�GHO�ÏUJDQR�
)LVFDOL]DGRU��HO�FXDO�VH�LQWHJUDUi�FRQ�ORV�VLJXLHQWHV�PLHPEURV�SURSLHWDULRV�TXH�WHQGUiQ�YR]�\�YRWR�

,� (O�3UHVLGHQWH� 7LWXODU�GH�OD�,QVWLWXFLyQ�

,,� (O�9RFDO�(MHFXWLYR��7LWXODU�GHO�ÏUJDQR�)LVFDOL]DGRU�
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,,,� 9RFDOHV�

D� (Q�ODV�GHSHQGHQFLDV�

�� (O�7LWXODU�GH�OD�'LUHFFLyQ�*HQHUDO�GH�3URJUDPDFLyQ�\�3UHVXSXHVWR�R�HTXLYDOHQWH�

�� (O� 7LWXODU� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� 3URJUDPDFLyQ� \� 3UHVXSXHVWR� 6HFWRULDO� GH� OD�
6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�

�� (O�7LWXODU�GH�OD�8QLGDG�GH�$VXQWRV�-XUtGLFRV�R�HTXLYDOHQWH�

�� (O�7LWXODU�GH�OD�'LUHFFLyQ�*HQHUDO�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�R�HTXLYDOHQWH

�� (O�&RRUGLQDGRU�GH�&RQWURO�,QWHUQR��FXDQGR�QR�SDUWLFLSH�FRPR�3UHVLGHQWH�VXSOHQWH��

E� (Q�ODV�HQWLGDGHV�

�� (QWLGDGHV�6HFWRUL]DGDV�

D� 8Q�UHSUHVHQWDQWH�GH�OD�&RRUGLQDGRUD�6HFWRULDO�

E� (O�7LWXODU GHO�ÈUHD�-XUtGLFD�R�HTXLYDOHQWH�

F� (O� 7LWXODU� GHO� ÈUHD� GH�7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� GH� OD� HQWLGDG�� HQ� FDVR� GH� QR�
FRQWDU�FRQ�HVWD�ILJXUD��XQ�UHSUHVHQWDQWH�GH�OD�'LUHFFLyQ�*HQHUDO�GH�7HFQRORJtDV�GH�OD�
,QIRUPDFLyQ�R�HTXLYDOHQWH�GH�OD�&RRUGLQDGRUD�6HFWRULDO�

G� (O�&RRUGLQDGRU�GH�&RQWURO�,QWHUQR��FXDQGR�QR�SDUWLFLSH�FRPR�3UHVLGHQWH�VXSOHQWH��

�� (QWLGDGHV�1R�6HFWRUL]DGDV�

D� (O�7LWXODU�GHO�iUHD�UHVSRQVDEOH�GH�SURJUDPDFLyQ�\�SUHVXSXHVWR�R�HTXLYDOHQWH�

E� (O�7LWXODU�GHO�ÈUHD�-XUtGLFD�R�HTXLYDOHQWH�

F� (O�7LWXODU�GHO�ÈUHD�GH�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�GH�OD�HQWLGDG�R�HTXLYDOHQWH�

G� (O�&RRUGLQDGRU�GH�&RQWURO�,QWHUQR��FXDQGR�QR�SDUWLFLSH�FRPR�3UHVLGHQWH�VXSOHQWH��

H� (Q� HO� FDVR� GH� HQWLGDGHV� GH� FRQWURO� SUHVXSXHVWDULR� GLUHFWR�� DGLFLRQDOPHQWH� XQ�
UHSUHVHQWDQWH GH�OD�'LUHFFLyQ�*HQHUDO�GH�3URJUDPDFLyQ�\�3UHVXSXHVWR�6HFWRULDO�GH�OD�
6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�

F� (Q�ORV�yUJDQRV�DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRV�

�� (O�UHSUHVHQWDQWH�GH�OD�GHSHQGHQFLD�D�OD�TXH�HVWpQ�DGVFULWRV�

�� (O�&RRUGLQDGRU�GH�&RQWURO�,QWHUQR��FXDQGR�QR�SDUWLFLSH�FRPR�3UHVLGHQWH�VXSOHQWH��

/RV� UHSUHVHQWDQWHV� GH� OD� FRRUGLQDGRUD� VHFWRULDO� HQ� ODV� HQWLGDGHV� \� GH� OD� GHSHQGHQFLD� D� OD� TXH� HVWiQ�
DGVFULWRV�ORV�yUJDQRV�DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRV��GHEHUiQ�FRUUHVSRQGHU�D�XQ�QLYHO�MHUiUTXLFR�PtQLPR�GH�
'LUHFWRU�*HQHUDO�$GMXQWR�R�HTXLYDOHQWH� \� WHQHU�HO� FRQRFLPLHQWR�VREUH� ORV� WHPDV�GH� OD� ,QVWLWXFLyQ��DVt�FRPR�
FDSDFLGDG� GH� GHFLVLyQ� VREUH� ORV� DVXQWRV� TXH� VH� SUHVHQWHQ� HQ� HO� &RPLWp�� FRQGLFLRQHV� TXH� HO� 3UHVLGHQWH� \�
9RFDO�(MHFXWLYR�GHO�&RPLWp�GHEHUiQ�YHULILFDU�VX�FXPSOLPLHQWR�

/RV� yUJDQRV� DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRV� GHEHUiQ� LQVWDODU� VX� SURSLR�&2&2',� SDUD� ORV�HIHFWRV�TXH�
HVWDEOHFH�HO�7LWXOR�&XDUWR�GH� ODV�'LVSRVLFLRQHV��FRPR�H[FHSFLyQ�\�HQ�FDVR�GH�QR� WHQHU�DGVFULWR�XQ�ÏUJDQR�
)LVFDOL]DGRU�GHQWUR�GH�VX�HVWUXFWXUD�RUJiQLFD��HO�7LWXODU�GH�OD�LQVWLWXFLyQ�SRGUi�IRUPXODU�VROLFLWXG�DO�3UHVLGHQWH�
GHO�&2&2',�GH� OD�GHSHQGHQFLD�D� OD�TXH�VH�HQFXHQWUDQ� MHUiUTXLFDPHQWH�VXERUGLQDGRV��SDUD�TXH�GHWHUPLQH�
SRU� YRWDFLyQ� GH� OD� PD\RUtD� GH� VXV� PLHPEURV� Vt� HQ� VXV� VHVLRQHV�� VHUiQ� WUDWDGRV� ORV� DVXQWRV� GHO� yUJDQR�
DGPLQLVWUDWLYR� GHVFRQFHQWUDGR� TXH� FRUUHVSRQGD� R� HQ� VX� FDVR�� GHWHUPLQDU� OD� SHUWLQHQFLD� GH� FRQVWLWXLU� XQ�
&RPLWp�SURSLR��LQIRUPDQGR�D�OD�8&(*3�OR�DFRUGDGR�

��� '(/�Ï5*$12�'(�9,*,/$1&,$�

(O� 'HOHJDGR� \�R� 6XEGHOHJDGR� R�� HQ� VX� FDVR�� HO� &RPLVDULR� 3~EOLFR� 3URSLHWDULR� \�R� 6XSOHQWH� GHO� VHFWRU�
FRUUHVSRQGLHQWH�SDUWLFLSDUi�HQ�HO�&RPLWp�HQ�FDOLGDG�GH�ÏUJDQR�GH�9LJLODQFLD�GH�OD�,QVWLWXFLyQ��FRPR�VLJXH�

D� (Q�ODV�GHSHQGHQFLDV�\�yUJDQRV�DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRV� (O�'HOHJDGR�\�R�6XEGHOHJDGR�
GHO�VHFWRU�FRUUHVSRQGLHQWH��\

E� (Q� ODV�HQWLGDGHV�VHFWRUL]DGDV�\�QR�VHFWRUL]DGDV��(O�&RPLVDULR�3~EOLFR�3URSLHWDULR�\�R�6XSOHQWH�
GHO�VHFWRU�FRUUHVSRQGLHQWH�

��� '(�/26�,19,7$'26�

6H�SRGUiQ�LQFRUSRUDU�DO�&RPLWp�FRPR�LQYLWDGRV�

D� /RV�UHVSRQVDEOHV�GH�ODV�iUHDV�GH�OD�,QVWLWXFLyQ�FRPSHWHQWHV�GH�ORV�DVXQWRV�D�WUDWDU�HQ�OD�VHVLyQ�
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E� /RV� VHUYLGRUHV� S~EOLFRV� GH� OD� $3)�� LQWHUQRV� R� H[WHUQRV� D� OD� ,QVWLWXFLyQ� TXH� SRU� ODV� IXQFLRQHV� TXH�
UHDOL]DQ�� HVWiQ� UHODFLRQDGRV� FRQ� ORV� DVXQWRV� D� WUDWDU� HQ� OD� VHVLyQ� UHVSHFWLYD� SDUD� DSR\DU� HQ� VX�
DWHQFLyQ�\�VROXFLyQ�

F� 3HUVRQDV�H[WHUQDV�D�OD�$3)��H[SHUWDV�HQ�DVXQWRV�UHODWLYRV�D�OD�,QVWLWXFLyQ��FXDQGR�HO�FDVR�OR�DPHULWH��
D�SURSXHVWD�GH�ORV�PLHPEURV�GHO�&RPLWp�FRQ�DXWRUL]DFLyQ�GHO�3UHVLGHQWH�

G� (O�DXGLWRU�H[WHUQR�

H� (O�7LWXODU�GHO�yUJDQR�DGPLQLVWUDWLYR�GHVFRQFHQWUDGR��HQ�ODV�VHVLRQHV�GHO�&RPLWp�GH�OD�GHSHQGHQFLD�D�
OD�TXH�VH�HQFXHQWUD� MHUiUTXLFDPHQWH�VXERUGLQDGR��HQ�FDVR�GH�TXH� ORV� WHPDV�D�TXH�VH� UHILHUHQ� ODV�
SUHVHQWHV�'LVSRVLFLRQHV��VHDQ�WUDWDGRV�HQ�HO�&2&2',�GH�GLFKD�GHSHQGHQFLD�

I� (O�UHSUHVHQWDQWH�GH�OD�8&(*3��GHVLJQDGR�SRU�VX�7LWXODU��\

J� /RV�(QODFHV�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR��GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�\�GHO�&RPLWp�

/RV�LQYLWDGRV�VHxDODGRV�HQ�HO�SUHVHQWH�QXPHUDO��SDUWLFLSDUiQ�HQ�HO�&RPLWp�FRQ�YR]�SHUR�VLQ�YRWR��TXLHQHV�
SRGUiQ�SURSRQHU�D�FRQVLGHUDFLyQ�GHO�&RPLWp��ULHVJRV�GH�DWHQFLyQ�LQPHGLDWD�\�R�GH�FRUUXSFLyQ�QR�UHIOHMDGRV�HQ�
OD�0DWUL]�GH�$GPLQLVWUDFLyQ�5LHVJRV��D� WUDYpV�GH� OD�&pGXOD�GH�SUREOHPiWLFDV�R�VLWXDFLRQHV�FUtWLFDV��SDUD�VX�
DWHQFLyQ�RSRUWXQD�

(O�LQYLWDGR�UHSUHVHQWDQWH�GH�OD�8&(*3��GHEHUi�VHU�FRQYRFDGR�LQYDULDEOHPHQWH�D�ODV�VHVLRQHV�GHO�&RPLWp��
VX�GHVLJQDFLyQ�VHUi�FRPXQLFDGD�SRU�HO�7LWXODU�GH�OD�8&(*3�SRU�HVFULWR�DO�9RFDO�(MHFXWLYR�

��� '(�/26�683/(17(6�

/RV�PLHPEURV�SURSLHWDULRV�SRGUiQ�QRPEUDU�D�VX�UHVSHFWLYR�VXSOHQWH�GH�QLYHO�MHUiUTXLFR�LQPHGLDWR�LQIHULRU��
TXLHQHV�LQWHUYHQGUiQ�HQ� ODV�DXVHQFLDV�GH�DTXHOORV��3RU�H[FHSFLyQ�� ODV�VXSOHQFLDV�GH� ORV�9RFDOHV�VH�SRGUiQ�
UHDOL]DU�KDVWD�HO�QLYHO�GH�VXEGLUHFWRU�R�HTXLYDOHQWH�

3DUD� IXQJLU� FRPR� VXSOHQWHV�� ORV� VHUYLGRUHV� S~EOLFRV� GHEHUiQ� FRQWDU� FRQ� DFUHGLWDFLyQ� SRU� HVFULWR� GHO�
PLHPEUR� SURSLHWDULR� GLULJLGD� DO� 9RFDO� (MHFXWLYR�� GH� OD� TXH� VH� GHMDUi� FRQVWDQFLD� HQ� HO� DFWD� \� HQ� OD� FDUSHWD�
HOHFWUyQLFD� FRUUHVSRQGLHQWH�� /RV� VXSOHQWHV� DVXPLUiQ� HQ� ODV� VHVLRQHV� D� ODV� TXH� DVLVWDQ� ODV� IXQFLRQHV� TXH�
FRUUHVSRQGHQ�D�ORV�SURSLHWDULRV�

&$3Ë78/2�,,,

$WULEXFLRQHV�GHO�&RPLWp�\�)XQFLRQHV�GH�ORV�0LHPEURV

��� '(�/$6�$75,%8&,21(6�'(/�&20,7e�

(O�&RPLWp�WHQGUi�ODV�DWULEXFLRQHV�VLJXLHQWHV�

,� $SUREDU�HO�2UGHQ�GHO�'tD�

,,� $SUREDU�DFXHUGRV�SDUD�IRUWDOHFHU�HO�6&,,� SDUWLFXODUPHQWH�FRQ�UHVSHFWR�D�

D� (O�,QIRUPH�$QXDO�

E� (O� FXPSOLPLHQWR� HQ� WLHPSR� \� IRUPD� GH� ODV� DFFLRQHV� GH� PHMRUD� GHO� 37&,�� DVt� FRPR� VX�
UHSURJUDPDFLyQ�R�UHSODQWHDPLHQWR�

F� /DV� UHFRPHQGDFLRQHV� FRQWHQLGDV� HQ� HO� ,QIRUPH� GH� 5HVXOWDGRV� GHO� 7LWXODU� GHO� ÏUJDQR�
)LVFDOL]DGRU GHULYDGR�GH�OD�HYDOXDFLyQ�GHO�,QIRUPH�$QXDO��\

G� $WHQFLyQ� HQ� WLHPSR� \� IRUPD� GH� ODV� UHFRPHQGDFLRQHV� \� REVHUYDFLRQHV� GH� LQVWDQFLDV� GH�
ILVFDOL]DFLyQ�\�YLJLODQFLD�

,,,� $SUREDU� DFXHUGRV� \�� HQ� VX� FDVR�� IRUPXODU� UHFRPHQGDFLRQHV� SDUD� IRUWDOHFHU� OD $GPLQLVWUDFLyQ� GH�
5LHVJRV��GHULYDGRV�GH�

D� /D� UHYLVLyQ� GHO� 37$5�� FRQ� EDVH� HQ� OD� 0DWUL]� GH� $GPLQLVWUDFLyQ� GH� 5LHVJRV� \� HO� 0DSD� GH�
5LHVJRV��DVt�FRPR�GH�ODV�DFWXDOL]DFLRQHV�

E� (O�5HSRUWH�GH�$YDQFHV�7ULPHVWUDO�GHO�37$5�

F� (O�DQiOLVLV�GHO�UHVXOWDGR�DQXDO�GHO�FRPSRUWDPLHQWR�GH�ORV�ULHVJRV��\

G� /D�UHFXUUHQFLD�GH�ODV�REVHUYDFLRQHV�GHULYDGDV�GH�ODV�DXGLWRUtDV�R�UHYLVLRQHV�SUDFWLFDGDV�SRU�HO�
ÏUJDQR�)LVFDOL]DGRU�R�SRU�RWUDV�LQVWDQFLDV�H[WHUQDV�GH�ILVFDOL]DFLyQ�

,9� $SUREDU�DFXHUGRV�SDUD�IRUWDOHFHU�HO�GHVHPSHxR�LQVWLWXFLRQDO��SDUWLFXODUPHQWH�FRQ�UHVSHFWR�D�

D� (O�DQiOLVLV�GHO�FXPSOLPLHQWR�GH�ORV�SURJUDPDV�SUHVXSXHVWDULRV�\�FRPSRUWDPLHQWR�ILQDQFLHUR�
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E� /D� HYDOXDFLyQ� GHO� FXPSOLPLHQWR� GH� ODV� PHWDV� \� REMHWLYRV� GH� ORV� SURJUDPDV� VHFWRULDOHV��
LQVWLWXFLRQDOHV�\�R�HVSHFLDOHV�\�GH�VXV�LQGLFDGRUHV�UHODFLRQDGRV��\

F� /D�UHYLVLyQ�GHO�FXPSOLPLHQWR�GH�ORV�SURJUDPDV�\�WHPDV�WUDQVYHUVDOHV�GH�OD�6HFUHWDUtD��PHGLDQWH�
HO�DQiOLVLV�GHO�DYDQFH�HQ�HO�ORJUR�GH�ORV�LQGLFDGRUHV�UHODFLRQDGRV�D�ORV�PLVPRV�

9� $SUREDU� DFXHUGRV� SDUD� DWHQGHU� ODV� GHELOLGDGHV� GH� FRQWURO� GHWHFWDGDV�� GHULYDGR� GHO� UHVXOWDGR� GH�
TXHMDV�� GHQXQFLDV�� LQFRQIRUPLGDGHV�� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� GH� UHVSRQVDELOLGDG��
REVHUYDFLRQHV�GH�LQVWDQFLDV�ILVFDOL]DGRUDV�\�GH�ODV�VXJHUHQFLDV�IRUPXODGDV�SRU�HO�&RPLWp�GH�eWLFD�\�
GH�3UHYHQFLyQ�GH�&RQIOLFWRV�GH� ,QWHUpV�SRU�FRQGXFWDV�FRQWUDULDV�DO�&yGLJR�GH�eWLFD�� ODV�5HJODV�GH�
,QWHJULGDG�\�DO�&yGLJR�GH�&RQGXFWD�

9,� 7RPDU� FRQRFLPLHQWR� GHO� UHSRUWH� GHO� DQiOLVLV� GHO� GHVHPSHxR� GH� OD� ,QVWLWXFLyQ�� TXH� HODERUHQ� ORV�
'HOHJDGRV�SDUD� ODV�GHSHQGHQFLDV�\�yUJDQRV�DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRV��DVt�FRPR�GH� OD�0,5�
GH�ORV�SURJUDPDV�SUHVXSXHVWDULRV�UHVSRQVDELOLGDG�GH�OD�LQVWLWXFLyQ��DSUREDGRV�SDUD�HO�HMHUFLFLR�ILVFDO�
GH�TXH�VH�WUDWH��HVWDEOHFLHQGR�ORV�DFXHUGRV�TXH�SURFHGDQ�

9,,� 'DU�VHJXLPLHQWR�D�ORV�DFXHUGRV�\�UHFRPHQGDFLRQHV�DSUREDGRV�H�LPSXOVDU�VX�FXPSOLPLHQWR�HQ�WLHPSR�
\�IRUPD�

9,,,� $SUREDU�HO�FDOHQGDULR�GH�VHVLRQHV�RUGLQDULDV�

,;� 5DWLILFDU�ODV�DFWDV�GH�ODV�VHVLRQHV��\

;� /DV�GHPiV�QHFHVDULDV�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�GHO�&RPLWp�

��� '(�/$6�)81&,21(6�'(/�35(6,'(17(�'(/�&20,7e�

(O�3UHVLGHQWH�GHO�&RPLWp�WHQGUi�ODV�IXQFLRQHV�VLJXLHQWHV�

,� 'HWHUPLQDU�FRQMXQWDPHQWH�FRQ�HO�&RRUGLQDGRU�GH�&RQWURO�,QWHUQR�\�HO�9RFDO�(MHFXWLYR��ORV�DVXQWRV�GHO�
2UGHQ� GHO� 'tD� D� WUDWDU� HQ� ODV� VHVLRQHV�� FRQVLGHUDQGR� ODV� SURSXHVWDV� GH� ORV� 9RFDOHV� \�� FXDQGR�
FRUUHVSRQGD��OD�SDUWLFLSDFLyQ�GH�ORV�UHVSRQVDEOHV�GH�ODV�iUHDV�FRPSHWHQWHV�GH�OD�,QVWLWXFLyQ�

,,� 'HFODUDU�HO�TXyUXP�OHJDO�\�SUHVLGLU�ODV�VHVLRQHV�

,,,� 3RQHU�D�FRQVLGHUDFLyQ�GH� ORV�PLHPEURV�GHO�&RPLWp�HO�2UGHQ�GHO�'tD�\� ODV�SURSXHVWDV�GH�DFXHUGRV�
SDUD�VX�DSUREDFLyQ�

,9� $XWRUL]DU�OD�FHOHEUDFLyQ�GH�VHVLRQHV�H[WUDRUGLQDULDV�\�OD�SDUWLFLSDFLyQ�GH�LQYLWDGRV�H[WHUQRV�DMHQRV�D�
OD�$3)�

9� 3UHVHQWDU� ORV�DFXHUGRV�UHOHYDQWHV�TXH�HO�&RPLWp�GHWHUPLQH�H� LQIRUPDU�GH�VX�VHJXLPLHQWR�KDVWD�VX�
FRQFOXVLyQ��FRQIRUPH�D�OR�VLJXLHQWH�

D� $O�ÏUJDQR�GH�*RELHUQR�GH�ODV�HQWLGDGHV��FXDQGR�FRUUHVSRQGD��HQ�VX�VLJXLHQWH�VHVLyQ�RUGLQDULD�D�
OD�FHOHEUDFLyQ�GHO�&RPLWp�

E� (Q�HO�FDVR�GH�ORV�yUJDQRV�DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRV��DO�7LWXODU�GH�OD�GHSHQGHQFLD�D�OD�TXH�
VH�HQFXHQWUDQ�MHUiUTXLFDPHQWH�VXERUGLQDGRV��GHQWUR�GH�ORV�GLH]�GtDV�KiELOHV�VLJXLHQWHV�DO�GH�OD�
IHFKD�GH�OD�VHVLyQ�RUGLQDULD�GHO�&RPLWp�

9,� )RPHQWDU�OD�DFWXDOL]DFLyQ�GH�FRQRFLPLHQWRV�\�FDSDFLGDGHV�GH�ORV�PLHPEURV�SURSLHWDULRV�HQ�WHPDV�GH�
FRPSHWHQFLD GHO�&RPLWp��DVt�FRPR�HQ�PDWHULD�GH�FRQWURO�LQWHUQR�\�DGPLQLVWUDFLyQ�GH�ULHVJRV�

��� '(�/$6�)81&,21(6�'(�/26�0,(0%526�3523,(7$5,26�

&RUUHVSRQGHUi�D�FXDOTXLHUD�GH�ORV�PLHPEURV�SURSLHWDULRV�GHO�&RPLWp�

,� 3URSRQHU�DVXQWRV�HVSHFtILFRV�D�WUDWDU�HQ�HO�2UGHQ�GHO 'tD�GHO�&RPLWp�

,,� 9LJLODU�� HQ� HO� iPELWR� GH� VX� FRPSHWHQFLD�� HO� FXPSOLPLHQWR� HQ� WLHPSR� \� IRUPD� GH� ORV� DFXHUGRV� GHO�
&RPLWp�

,,,� 3URSRQHU� OD� FHOHEUDFLyQ� GH� VHVLRQHV� H[WUDRUGLQDULDV�� FXDQGR� VHD� QHFHVDULR� SRU� OD� LPSRUWDQFLD��
XUJHQFLD�\�R�DWHQFLyQ�GH�DVXQWRV�HVSHFtILFRV�TXH�VHD�DWULEXFLyQ�GHO�&RPLWp�

,9� 3URSRQHU�OD�SDUWLFLSDFLyQ�GH�LQYLWDGRV�H[WHUQRV�D�OD�$3)�

9� 3URSRQHU�iUHDV�GH�RSRUWXQLGDG�SDUD�PHMRUDU�HO�IXQFLRQDPLHQWR�GHO�&RPLWp�

9,� $QDOL]DU� OD� FDUSHWD� HOHFWUyQLFD� GH� OD� VHVLyQ�� HPLWLU� FRPHQWDULRV� UHVSHFWR� D� OD� PLVPD� \� SURSRQHU�
DFXHUGRV�
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9,,� 3UHVHQWDU� ULHVJRV� GH� DWHQFLyQ� LQPHGLDWD� \�R� GH� FRUUXSFLyQ� QR� UHIOHMDGRV� HQ� OD� 0DWUL]� GH�
$GPLQLVWUDFLyQ�5LHVJRV� ,QVWLWXFLRQDO��D� WUDYpV�GH� OD�&pGXOD�GH�SUREOHPiWLFDV�R�VLWXDFLRQHV�FUtWLFDV��
SDUD�VX�RSRUWXQD�DWHQFLyQ�

��� '(�/$6�)81&,21(6�'(/�92&$/�(-(&87,92�

(O�9RFDO�(MHFXWLYR�GHO�&RPLWp�WHQGUi�ODV�IXQFLRQHV�VLJXLHQWHV�

,� 3UHYLR� DO� LQLFLR� GH� OD� VHVLyQ�� VROLFLWDU� \� UHYLVDU� ODV� DFUHGLWDFLRQHV� GH� ORV� PLHPEURV� H� LQYLWDGRV� \�
YHULILFDU�HO�TXyUXP�OHJDO�

,,� 3URSRQHU�HO�FDOHQGDULR�DQXDO�GH�VHVLRQHV�RUGLQDULDV�GHO�&RPLWp�

,,,� &RQYRFDU�D�ODV�VHVLRQHV�GHO�&RPLWp��DQH[DQGR�OD�SURSXHVWD�GH�2UGHQ�GHO�'tD�

,9� 9DOLGDU� TXH� OD� LQIRUPDFLyQ� LQVWLWXFLRQDO� IXH� LQWHJUDGD� \� FDSWXUDGD� HQ� OD� FDUSHWD� HOHFWUyQLFD� SRU� HO�
(QODFH�GHO�&RPLWp�SDUD�VX�FRQVXOWD�SRU�ORV�FRQYRFDGRV��FRQ�FLQFR�GtDV�KiELOHV�GH�DQWLFLSDFLyQ�D�OD�
IHFKD�GH FRQYRFDWRULD�GH�OD�VHVLyQ�

9� 3UHVHQWDU�SRU�Vt��R�HQ�FRRUGLQDFLyQ�FRQ�OD�,QVWLWXFLyQ��ULHVJRV�GH�DWHQFLyQ�LQPHGLDWD�\�R�GH�FRUUXSFLyQ�
QR�UHIOHMDGRV�HQ�OD�0DWUL]�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�

9,� 'DU� VHJXLPLHQWR� \� YHULILFDU� TXH�HO� FXPSOLPLHQWR�GH� ORV�DFXHUGRV� VH� UHDOLFH�HQ� WLHPSR�\� IRUPD�SRU
ORV�UHVSRQVDEOHV�

9,,� (ODERUDU�ODV�DFWDV�GH�ODV�VHVLRQHV��HQYLDUODV�SDUD�UHYLVLyQ�GH�ORV�PLHPEURV�\�UHFDEDU�ODV�ILUPDV�GHO�
DFWD�GH�OD�VHVLyQ�GHO�&RPLWp��DVt�FRPR�OOHYDU�VX�FRQWURO�\�UHVJXDUGR�

9,,,� 9HULILFDU� OD� LQWHJUDFLyQ� GH� OD� FDUSHWD� HOHFWUyQLFD� SRU� SDUWH� GHO� (QODFH� GHO� &RPLWp�� UHVSHFWR� GH� OD�
LQIRUPDFLyQ�TXH�FRPSHWH�D�ODV�XQLGDGHV�DGPLQLVWUDWLYDV�GH�OD�,QVWLWXFLyQ�

��� '(�/$6�)81&,21(6�'(/�Ï5*$12�'(�9,*,/$1&,$�

6RQ�IXQFLRQHV�GHO�'HOHJDGR�\�R�&RPLVDULR�3~EOLFR�

,� 3DUWLFLSDU�FRQ�YR]��SHUR�VLQ�YRWR��HQ�ODV�VHVLRQHV�

,,� 3URPRYHU�OD�DWHQFLyQ�GH�ORV�DFXHUGRV�GHO�&RPLWp��DQWH�ODV�LQVWDQFLDV�TXH�FRUUHVSRQGDQ�

,,,� &RPXQLFDU��HQ�VX�FDVR��DO�3UHVLGHQWH�\�R�9RFDO�(MHFXWLYR� ODV�iUHDV�GH�RSRUWXQLGDG�SDUD�PHMRUDU�HO�
IXQFLRQDPLHQWR�GHO�&RPLWp��FXDQGR�HQ�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�DVt�OR�HVWLPH�SHUWLQHQWH�

,9� (Q�FXDQWR�D� ODV�GHSHQGHQFLDV�\�yUJDQRV�DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRV��HO�'HOHJDGR��SUHVHQWDUi�
HQ� OD� VHJXQGD� VHVLyQ� RUGLQDULD� GHO� &RPLWp� HO� UHSRUWH� GHO� DQiOLVLV� GHO� GHVHPSHxR� GH� OD� ,QVWLWXFLyQ�
SUHYLVWR�HQ�OD�IUDFFLyQ�,9�GHO�DUWtFXOR����GHO�5HJODPHQWR�,QWHULRU�GH�OD�6HFUHWDUtD��\

9� 9LJLODU�HO�FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�HO�7tWXOR�&XDUWR�GH�ODV�SUHVHQWHV�'LVSRVLFLRQHV�

/DV�IXQFLRQHV�HQXQFLDGDV�HQ�HVWH�QXPHUDO��VH�HQWHQGHUiQ�FRQIHULGDV�DO�&RPLVDULR�3~EOLFR��HQ�HO�PDUFR�GH�
ODV� SUHVHQWHV�'LVSRVLFLRQHV� \� VHUiQ� FRPSOHPHQWDULDV� D� ODV� VHxDODGDV� HQ� OD� /H\� )HGHUDO� GH� ODV� (QWLGDGHV�
3DUDHVWDWDOHV� \ HQ� HO� 5HJODPHQWR� ,QWHULRU� GH� OD� 6HFUHWDUtD�� \� VyOR� UHVSHFWR� D� HVWH� ~OWLPR� HQ� HO� FDVR�
GHO�'HOHJDGR�

&$3Ë78/2�,9

3ROtWLFDV�GH�2SHUDFLyQ

6HFFLyQ�,�

'H�ODV�VHVLRQHV�

��� '(/�7,32�'(�6(6,21(6�<�3(5,2',&,'$'�

(O�&RPLWp�FHOHEUDUi�FXDWUR�VHVLRQHV�DO�DxR�GH�PDQHUD�RUGLQDULD�\�HQ�IRUPD�H[WUDRUGLQDULD� ODV�YHFHV�TXH�
VHD�QHFHVDULR��GHSHQGLHQGR�GH�OD�LPSRUWDQFLD��XUJHQFLD�R�IDOWD�GH�DWHQFLyQ�GH�DVXQWRV�HVSHFtILFRV�UHODWLYRV�DO�
GHVHPSHxR�LQVWLWXFLRQDO��GHELHQGR�FHOHEUDUVH�SUHIHUHQWHPHQWH�DO�LQLFLR�GH�OD�MRUQDGD�ODERUDO� FRQ�REMHWR�GH�QR�
LQWHUUXPSLU�OD�FRQWLQXLGDG�GH�ODV�ODERUHV�

/DV�VHVLRQHV�RUGLQDULDV�GHEHUiQ�FHOHEUDUVH�GHQWUR�GHO�WULPHVWUH�SRVWHULRU�DO�TXH�VH�UHSRUWD��SURFXUDQGR�VH�
OOHYHQ� D� FDER� GXUDQWH� HO� PHV� LQPHGLDWR� SRVWHULRU� D� OD� FRQFOXVLyQ� GH� FDGD� WULPHVWUH� GHO� HMHUFLFLR�� D� ILQ� GH�
SHUPLWLU� TXH� OD� LQIRUPDFLyQ� UHOHYDQWH� VHD� RSRUWXQD� SDUD� OD� WRPD� GH� GHFLVLRQHV�� HQ� HO� FDVR� GH� ORV� yUJDQRV�
DGPLQLVWUDWLYRV� GHVFRQFHQWUDGRV� \� GH� ODV� HQWLGDGHV�� GHEHUiQ� FHOHEUDUVH� HQ� IHFKD� SUHYLD� D� ODV� VHVLRQHV�
RUGLQDULDV�GHO�yUJDQR�GH�JRELHUQR��&RPLVLRQHV�,QWHUQDV�GH�$GPLQLVWUDFLyQ�R�HTXLYDOHQWH��VHJ~Q�FRUUHVSRQGD�
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��� '(�/$6�&2192&$725,$6�

/D� FRQYRFDWRULD� \� OD� SURSXHVWD� GHO� 2UGHQ� GHO� 'tD�� GHEHUi� VHU� HQYLDGD� SRU� HO� 9RFDO� (MHFXWLYR� D� ORV�
PLHPEURV�H�LQYLWDGRV��FRQ�FLQFR�GtDV�KiELOHV�GH�DQWLFLSDFLyQ�SDUD�VHVLRQHV�RUGLQDULDV�\�GH�GRV�GtDV�KiELOHV��
UHVSHFWR� GH� ODV� H[WUDRUGLQDULDV�� LQGLFDQGR� HO� OXJDU�� IHFKD� \� KRUD� GH� FHOHEUDFLyQ� GH� OD� VHVLyQ�� DVt� FRPR� OD�
GLVSRQLELOLGDG�GH�OD�FDUSHWD�HOHFWUyQLFD�HQ�HO�6LVWHPD�,QIRUPiWLFR�

/DV� FRQYRFDWRULDV� VH� SRGUiQ UHDOL]DU� SRU� FRUUHR� HOHFWUyQLFR� LQVWLWXFLRQDO�� FRQILUPDQGR� VX� UHFHSFLyQ�
PHGLDQWH�DFXVH�GH�UHFLER�

��� '(/�&$/(1'$5,2�'(�6(6,21(6�

(O� &DOHQGDULR� GH� VHVLRQHV� RUGLQDULDV� SDUD� HO� VLJXLHQWH� HMHUFLFLR� ILVFDO� VH� DSUREDUi� HQ� OD� ~OWLPD� VHVLyQ�
RUGLQDULD� GHO� DxR� LQPHGLDWR� DQWHULRU�� HQ� FDVR� GH� PRGLILFDFLyQ�� HO� 9RFDO� (MHFXWLYR� SUHYLD� DXWRUL]DFLyQ� GHO�
3UHVLGHQWH��LQIRUPDUi�D�ORV�PLHPEURV�H�LQYLWDGRV�OD�QXHYD�IHFKD��GHELHQGR�FHUFLRUDUVH�GH�VX�UHFHSFLyQ�

/RV�yUJDQRV�DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRV� \� ODV�HQWLGDGHV�GHEHUiQ� SURJUDPDU� VXV� VHVLRQHV�� FXDQGR�
PHQRV� FRQ� ��� GtDV� GH� DQWLFLSDFLyQ� D� OD� FHOHEUDFLyQ� GH� ODV� FRUUHVSRQGLHQWHV� D� VX� ÏUJDQR� GH� *RELHUQR��
&RPLVLRQHV�,QWHUQDV�GH�$GPLQLVWUDFLyQ�R�HTXLYDOHQWH��VHJ~Q�FRUUHVSRQGD�

��� '(/�'(6$552//2�'(�/$6�6(6,21(6�<�5(*,6752�'(�$6,67(1&,$�

/DV�VHVLRQHV�SRGUiQ�OOHYDUVH�D�FDER�GH�PDQHUD�SUHVHQFLDO��YLUWXDO�R�DPEDV�D�WUDYpV�GH�YLGHRFRQIHUHQFLD�X�
RWURV�PHGLRV�VLPLODUHV�TXH�SHUPLWDQ�DQDOL]DU��SODQWHDU�\�GLVFXWLU�HQ�WLHPSR�UHDO��ORV�DVXQWRV�\�VXV�DOWHUQDWLYDV�
GH�VROXFLyQ�

(Q�FDGD�UHXQLyQ�VH�UHJLVWUDUi�OD�DVLVWHQFLD�GH�ORV�SDUWLFLSDQWHV��UHFDEDQGR�ODV�ILUPDV�FRUUHVSRQGLHQWHV��(Q�
HO�FDVR�GH�ODV�VHVLRQHV�YLUWXDOHV�EDVWDUi�FRQ�VX�ILUPD�DXWyJUDID�HQ�HO�DFWD�

��� '(/�48Ï580�/(*$/�

(O�TXyUXP� OHJDO�GHO�&RPLWp�VH� LQWHJUDUi�FRQ� OD�DVLVWHQFLD�GH� OD�PD\RUtD�GH�VXV�PLHPEURV��VLHPSUH�TXH�
SDUWLFLSHQ�HO�3UHVLGHQWH�R�HO�3UHVLGHQWH�VXSOHQWH�\�HO�9RFDO�(MHFXWLYR�R�HO�9RFDO�(MHFXWLYR�VXSOHQWH�

&XDQGR�QR�VH�UH~QD�HO�TXyUXP�OHJDO�UHTXHULGR��HO�9RFDO�(MHFXWLYR�OHYDQWDUi�FRQVWDQFLD�GHO�KHFKR�\�D�PiV�
WDUGDU�HO� VLJXLHQWH�GtD�KiELO�� FRQYRFDUi�D� ORV�PLHPEURV�SDUD� UHDOL]DU� OD�VHVLyQ�GHQWUR�GH� ORV���GtDV�KiELOHV�
VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�RULJLQDOPHQWH�GHELy�FHOHEUDUVH�

6HFFLyQ�,,�

'H�OD�2UGHQ�GHO�'tD

��� '(�/$�25'(1�'(/�'Ë$�

(Q�HO�&RPLWp�VH�DQDOL]DUiQ� ORV� WHPDV��SURJUDPDV�R�SURFHVRV�TXH�SUHVHQWHQ�UHWUDVRV�HQ�UHODFLyQ�FRQ� OR�
SURJUDPDGR�DO�WULPHVWUH�TXH�VH�LQIRUPD��GHULYDGRV�GH�ORV�UHVXOWDGRV�SUHVXSXHVWDULRV��ILQDQFLHURV��RSHUDWLYRV�\�
DGPLQLVWUDWLYRV��D�HIHFWR�GH�GHWHUPLQDU�ORV�DFXHUGRV�TXH�FRQVLJQHQ�DFFLRQHV��IHFKDV�\�UHVSRQVDEOHV�GH�WRPDU�
GHFLVLRQHV� SDUD� UHVROYHU� ODV� SUREOHPiWLFDV� \� VLWXDFLRQHV� FUtWLFDV� SDUD� DEDWLU� HO� UH]DJR� LQIRUPDGR�� OR� TXH�
FRQOOHYH� D� FXPSOLU� FRQ� ODV� PHWDV� \� REMHWLYRV� GH� OD� LQVWLWXFLyQ�� HQ� SDUWLFXODU� VREUH� ORV� DVSHFWRV� UHOHYDQWHV�
YLQFXODGRV�FRQ�HO�GHVHPSHxR�LQVWLWXFLRQDO�\�OR�UHODWLYR�DO�FXPSOLPLHQWR�GH�ODV�SULQFLSDOHV�DFFLRQHV�GH�PHMRUD�\�
GH�FRQWURO�FRPSURPHWLGDV�HQ�ORV�3URJUDPDV�GH�7UDEDMR�GH�&RQWURO�,QWHUQR�\�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�

/D�2UGHQ�GHO�'tD�VH�LQWHJUDUi�FRQIRUPH�D�OR�VLJXLHQWH�

,� 'HFODUDFLyQ�GH�TXyUXP�OHJDO�H�LQLFLR�GH�OD�VHVLyQ�

,,� $SUREDFLyQ�GH�OD�2UGHQ�GHO�'tD�

,,,� 5DWLILFDFLyQ�GHO�DFWD�GH�OD�VHVLyQ�DQWHULRU�

,9� 6HJXLPLHQWR� GH� $FXHUGRV�� 9HULILFDU� TXH� VH� KD\D� HIHFWXDGR� HO� FXPSOLPLHQWR� GH� ORV� DFXHUGRV�
DGRSWDGRV�� FRQIRUPH�D� ORV� WpUPLQRV� \�SOD]RV�HVWDEOHFLGRV�� HQ� FDVR�FRQWUDULR� \� VyOR� FRQ� OD�GHELGD�
MXVWLILFDFLyQ��HO�&RPLWp�SRGUi�ILMDU�SRU�~QLFD�YH]�XQD�QXHYD�IHFKD�FRPSURPLVR��OD�FXDO�GH�QR�FXPSOLUVH�
HO� 9RFDO� (MHFXWLYR� \� 7LWXODU� GHO� ÏUJDQR� )LVFDOL]DGRU� GHWHUPLQDUi� ODV� DFFLRQHV� FRQGXFHQWHV� HQ� HO�
iPELWR�GH�VXV�DWULEXFLRQHV�

9� &pGXOD� GH� SUREOHPiWLFDV� R� VLWXDFLRQHV� FUtWLFDV�� /D� FpGXOD� GHEHUi� VHU� HODERUDGD� SRU� HO� 9RFDO�
(MHFXWLYR� D� VXJHUHQFLD� GH� ORV� PLHPEURV� R� LQYLWDGRV� GHO� &RPLWp�� FRQVLGHUDQGR�� HQ� VX� FDVR�� OD�
LQIRUPDFLyQ� TXH� SURSRUFLRQHQ� ODV� XQLGDGHV� QRUPDWLYDV� GH� OD� 6HFUHWDUtD�� FXDQGR� H[LVWDQ� R� VH�
DQWLFLSHQ� SRVLEOHV� LQFXPSOLPLHQWRV� QRUPDWLYRV� \�R� GHVYLDFLRQHV� QHJDWLYDV� HQ� SURJUDPDV�
SUHVXSXHVWDULRV� R� HQ� FXDOTXLHU� RWUR� WHPD� YLQFXODGR� DO� GHVHPSHxR� LQVWLWXFLRQDO�� GHULYDGR� GH� ORV�
FDPELRV�HQ�HO HQWRUQR�LQWHUQR�R�H[WHUQR�GH�OD�LQVWLWXFLyQ��FRQ�HO�ILQ�GH�LGHQWLILFDU�ULHVJRV�TXH�QR�HVWpQ�
LQFOXLGRV�HQ�OD�0DWUL]�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�,QVWLWXFLRQDO�R�ELHQ�GHELOLGDGHV�GH�FRQWURO�LQWHUQR�
DGLFLRQDOHV� D� ODV� REWHQLGDV� HQ� OD� HYDOXDFLyQ� GHO� FRQWURO� LQWHUQR�� TXH� GHEDQ� VHU� LQFRUSRUDGDV� \�
DWHQGLGDV�FRQ�DFFLRQHV�GH�PHMRUD�HQ�HO�37&,�R�HQ�HO�37$5�
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9,� 3UHVHQWDFLyQ�GHO�5HSRUWH�$QXDO�GHO�$QiOLVLV�GHO�'HVHPSHxR�GH� OD�GHSHQGHQFLD�\�R�GH� ORV�yUJDQRV�
DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRV�TXH�HODERUD�HO�'HOHJDGR�

9,,� 'HVHPSHxR�,QVWLWXFLRQDO�

D� 3URJUDPDV�3UHVXSXHVWDULRV�� 6H�GHEHUiQ�LGHQWLILFDU�H�LQIRUPDU�ORV�SURJUDPDV�SUHVXSXHVWDULRV�
TXH� UHSUHVHQWHQ� HO� ���� GHO� SUHVXSXHVWR� RULJLQDO� GH� OD� LQVWLWXFLyQ� \� PXHVWUHQ� YDULDFLRQHV�
VXSHULRUHV� D� ��� SXQWRV� SRUFHQWXDOHV� DO� FRPSDUDU� ���� HO� SUHVXSXHVWR� HMHUFLGR� FRQWUD� HO�
PRGLILFDGR�\� ����HO� FXPSOLPLHQWR�GH� ODV�PHWDV�DOFDQ]DGDV�FRQWUD� ODV�SURJUDPDGDV��VHxDODQGR�
ODV�FDXVDV��ULHVJRV�\�DFFLRQHV�HVSHFtILFDV�D�VHJXLU�SDUD�VX�UHJXODUL]DFLyQ�

E� 3UR\HFWRV� GH� ,QYHUVLyQ� 3~EOLFD�� (O� WHPD� DSOLFDUi� VyOR� D� ODV� LQVWLWXFLRQHV� TXH� FXHQWHQ� FRQ�
SUHVXSXHVWR� DXWRUL]DGR� HQ� HVWH� FRQFHSWR� \� GHEHUiQ� LGHQWLILFDU� H� LQIRUPDU� ORV� SUR\HFWRV� GH�
LQYHUVLyQ�S~EOLFD�TXH�SUHVHQWHQ�YDULDFLRQHV�VXSHULRUHV�D����SXQWRV�SRUFHQWXDOHV��DO�FRPSDUDU�HO�
DYDQFH�DFXPXODGR������GHO�SUHVXSXHVWR�HMHUFLGR�FRQWUD�HO�SURJUDPDGR������GHO� ItVLFR�DOFDQ]DGR�
FRQWUD� HO� SURJUDPDGR�� \� ���� GHO� ItVLFR� FRQWUD� HO� ILQDQFLHUR�� VHxDODQGR� ODV� FDXVDV�� ULHVJRV� \�
DFFLRQHV�HVSHFtILFDV�D�VHJXLU�SDUD�VX�UHJXODUL]DFLyQ�

F� 3DVLYRV�FRQWLQJHQWHV�� (V�QHFHVDULR�TXH��HQ�VX�FDVR��VH�LQIRUPH�DO�&RPLWp�VREUH�HO�LPSDFWR�HQ�
HO� FXPSOLPLHQWR� GH� PHWDV� \� REMHWLYRV� LQVWLWXFLRQDOHV�� &RQVLGHUDQGR� TXH� VX� PDWHULDOL]DFLyQ�
SXGLHUD�UHSUHVHQWDU�XQ�ULHVJR�ILQDQFLHUR�SDUD�OD�LQVWLWXFLyQ�H�LQFLGLU�GH�PDQHUD�LPSRUWDQWH�HQ�VX�
IOXMR�GH�HIHFWLYR�\�HMHUFLFLR�SUHVXSXHVWDO� �LQFOXLU� ORV�SDVLYRV� ODERUDOHV�\� ORV�FRUUHVSRQGLHQWHV�D�
MXLFLRV� MXUtGLFR�FRQWHQFLRVRV���(Q�VX�FDVR��VHxDODU� ODV�HVWUDWHJLDV�SURFHVDOHV�SDUD�VX�DWHQFLyQ��
VX�DYDQFH�\�ORV�DERJDGRV�H[WHUQRV�TXH�HVWiQ�FRQWUDWDGRV�VX�WUiPLWH�FRUUHVSRQGLHQWH�

G� 3ODQ�,QVWLWXFLRQDO�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�� ,QIRUPDU��HQ�VX�FDVR��GH�PDQHUD�HMHFXWLYD�
ODV� GLILFXOWDGHV� R� VLWXDFLRQHV� TXH� FDXVDQ� SUREOHPDV� SDUD� VX� FXPSOLPLHQWR� \� ODV� DFFLRQHV� GH�
VROXFLyQ�HPSUHQGLGDV��HQ�HO�PDUFR�GH�OR�HVWDEOHFLGR�HQ�HVD�PDWHULD�SRU�OD�6HFUHWDUtD�

&RQVLGHUDQGR�OD�LQWHJUDFLyQ�\�REMHWLYRV�GHO�&RPLWp��VH�GHEHUi�HYLWDU�OD�SUHVHQWDFLyQ�HQ�HVWH�DSDUWDGR�
GH�HVWDGtVWLFDV��DVSHFWRV�\�DVXQWRV�HPLQHQWHPHQWH�LQIRUPDWLYRV�

9,,,� 3URJUDPDV�FRQ�3DGURQHV�GH�%HQHILFLDULRV�

D� /LVWDGR� GH SURJUDPDV� GH� EHQHILFLDULRV� D� UHJLVWUDUVH� HQ� HO� 6LVWHPD� ,QWHJUDO� GH� ,QIRUPDFLyQ� GH�
3DGURQHV� GH� 3URJUDPDV� *XEHUQDPHQWDOHV�� 6,,33�*�� LQGLFDQGR� HO� SHULRGR� GH� LQWHJUDFLyQ�
�3UHVHQWDFLyQ�HQ�OD�3ULPHUD�6HVLyQ�2UGLQDULD��

E� ,QIRUPDU�HO�DYDQFH�\��HQ�VX�FDVR��ORV�UH]DJRV�HQ�OD�LQWHJUDFLyQ�GH�ORV�3DGURQHV�GH�%HQHILFLDULRV�
GH� ORV�SURJUDPDV�FRPSURPHWLGRV� DO� SHULRGR�� HO� Q~PHUR� GH� EHQHILFLDULRV� \�� FXDQGR� DSOLTXH�� HO�
PRQWR�WRWDO�GH�ORV�DSR\RV�

,;� 6HJXLPLHQWR� DO� ,QIRUPH� $QXDO� GH� DFWLYLGDGHV� GHO� &RPLWp� GH� eWLFD� \� GH� 3UHYHQFLyQ� GH� &RQIOLFWRV�
GH�,QWHUpV�

;� 6HJXLPLHQWR�DO�HVWDEOHFLPLHQWR�\�DFWXDOL]DFLyQ�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�,QVWLWXFLRQDO�

D� ,QIRUPH�$QXDO��37&,�H�,QIRUPH�GH�5HVXOWDGRV�GHO�7LWXODU�GHO�ÏUJDQR�)LVFDOL]DGRU�GHULYDGR�GH�OD�
HYDOXDFLyQ�DO�,QIRUPH�$QXDO��3UHVHQWDFLyQ�HQ�OD�3ULPHUD�6HVLyQ�2UGLQDULD��

E� 5HSRUWH� GH� $YDQFHV� 7ULPHVWUDO� GHO� 37&,�� 6H� GHEHUi� LQFOXLU� HO� WRWDO� GH� DFFLRQHV� GH� PHMRUD�
FRQFOXLGDV�\�VX�FRQWULEXFLyQ�FRPR�YDORU�DJUHJDGR�SDUD�FRUUHJLU�GHELOLGDGHV�R� LQVXILFLHQFLDV�GH�
FRQWURO�LQWHUQR�R�IRUWDOHFHU�HO�6LVWHPD�GH�&RQWURO�,QWHUQR��DVt�FRPR�ODV�SHQGLHQWHV�VLQ�DYDQFH�\�HO�
SRUFHQWDMH�GH�DYDQFH�HQ�FDGD�XQD�GH�ODV�TXH�VH�HQFXHQWUDQ�HQ�SURFHVR�

F� $VSHFWRV�UHOHYDQWHV�GHO�,QIRUPH�GH�YHULILFDFLyQ�GHO�ÏUJDQR�)LVFDOL]DGRU�DO�5HSRUWH�GH�$YDQFHV�
7ULPHVWUDO�GHO�37&,�

;,� 3URFHVR�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�,QVWLWXFLRQDO�

D� 0DWUL]��0DSD�\�3URJUDPD�GH�7UDEDMR�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV��DVt�FRPR�5HSRUWH�$QXDO�GHO�
&RPSRUWDPLHQWR�GH�ORV�5LHVJRV��3UHVHQWDFLyQ�HQ�OD�3ULPHUD�6HVLyQ�2UGLQDULD��

E� 5HSRUWH� GH� $YDQFH� 7ULPHVWUDO� GHO� 37$5�� 6H� GHEHUi� LQFOXLU� HO� WRWDO� GH� DFFLRQHV� GH� FRQWURO�
FRQFOXLGDV�\�VX�FRQWULEXFLyQ�FRPR�YDORU�DJUHJDGR�SDUD�HYLWDU�TXH�VH�PDWHULDOLFHQ� ORV� ULHVJRV��
LQGLFDQGR� VXV� HIHFWRV� HQ� HO� 6LVWHPD� GH� &RQWURO� ,QWHUQR� \� HQ� HO� FXPSOLPLHQWR� GH� PHWDV� \�
REMHWLYRV��DVt�FRPR�OD�VLWXDFLyQ�\�SRUFHQWDMH�GH�DYDQFH�HQ�FDGD�XQD�GH�ODV�TXH�VH�HQFXHQWUDQ�
HQ�SURFHVR�\�ODV�SHQGLHQWHV�VLQ�DYDQFH�

F� $VSHFWRV�UHOHYDQWHV�GHO� ,QIRUPH�GH�HYDOXDFLyQ�GHO�ÏUJDQR�)LVFDOL]DGRU�DO�5HSRUWH�GH�$YDQFHV�
7ULPHVWUDO�GHO�37$5�
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;,,� $VSHFWRV�TXH�LQFLGHQ�HQ�HO�FRQWURO�LQWHUQR�R�HQ�OD�SUHVHQWDFLyQ�GH�DFWRV�FRQWUDULRV�D�OD�LQWHJULGDG�

/D� SUHVHQWDFLyQ� GH� TXHMDV�� GHQXQFLDV�� LQFRQIRUPLGDGHV� \� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� GH�
UHVSRQVDELOLGDGHV�� DVt� FRPR� GH� ODV� REVHUYDFLRQHV� GHWHUPLQDGDV� SRU� ODV� LQVWDQFLDV� ILVFDOL]DGRUDV��
SXHGH�VLJQLILFDU�TXH�HQ� OD� LQVWLWXFLyQ�H[LVWHQ�GHELOLGDGHV�R� LQVXILFLHQFLDV�GH�FRQWURO� LQWHUQR�R�DFWRV�
FRQWUDULRV�D�OD�LQWHJULGDG��R�ELHQ�VLWXDFLRQHV�TXH�WLHQHQ�UHSHUFXVLRQHV�HQ�OD�JHVWLyQ�GH�OD�LQVWLWXFLyQ��
SRU�OR�TXH�VyOR�GHEHUi�SUHVHQWDUVH�

D� %UHYH�GHVFULSFLyQ�GH�ODV�TXHMDV��GHQXQFLDV�H�LQFRQIRUPLGDGHV�UHFLELGDV�TXH�IXHURQ�SURFHGHQWHV��
LQGLFDQGR��HQ�VX�FDVR��VX�LPSDFWR�HFRQyPLFR��ODV�UHSHUFXVLRQHV�HQ�OD�RSHUDFLyQ�GH�OD�LQVWLWXFLyQ�
\� VX� YLQFXODFLyQ� FRQ� DFWRV� FRQWUDULRV� D� OD� LQWHJULGDG�� \�� HQ� OR� UHODWLYR� D� ORV� SURFHGLPLHQWRV�
DGPLQLVWUDWLYRV�GH� UHVSRQVDELOLGDGHV�� ORV�TXH� LQYROXFUHQ�D�VHUYLGRUHV�S~EOLFRV�GH� ORV�SULPHURV�
WUHV�QLYHOHV��ORV�PRWLYRV�\�VDQFLRQHV�DSOLFDGDV�

E� /D� GHVFULSFLyQ� GH� ODV� REVHUYDFLRQHV� UHFXUUHQWHV� GHWHUPLQDGDV� SRU� ODV� GLIHUHQWHV� LQVWDQFLDV�
ILVFDOL]DGRUDV��LGHQWLILFDQGR�ODV�FDXVDV�TXH�ODV�RULJLQDQ�\�DFFLRQHV�SDUD�HYLWDU�TXH�VH�FRQWLQ~HQ�
SUHVHQWDQGR��DVt�FRPR��DTXHOODV�SHQGLHQWHV�GH�VROYHQWDU�FRQ�DQWLJ�HGDG�PD\RU�D�VHLV�PHVHV��
\D� TXH� VX� IDOWD� GH� DWHQFLyQ� \� FXPSOLPLHQWR� LQFLGHQ� PD\RUPHQWH� HQ� XQD� HILFLHQWH� JHVWLyQ� \�
DGHFXDGR�GHVHPSHxR�LQVWLWXFLRQDO�

;,,,� 6HJXLPLHQWR�DO�3URJUDPD�SDUD�XQ�*RELHUQR�&HUFDQR�\�0RGHUQR�

;,9� $VXQWRV�*HQHUDOHV�

(Q� HVWH� DSDUWDGR� VH� SUHVHQWDUiQ� ODV� GLILFXOWDGHV� R� VLWXDFLRQHV� TXH� FDXVDQ� SUREOHPDV� SDUD� VHU�
DQDOL]DGDV� H� LGHQWLILFDU� ODV� GHELOLGDGHV� GH� FRQWURO� LQWHUQR� R� ULHVJRV�� PLVPRV� TXH� GHEHUiQ� VHU�
UHYLVDGRV�\�WUDWDGRV�HQ�OD�VLJXLHQWH�VHVLyQ�GHO�&RPLWp�

;9� 5HYLVLyQ�\�UDWLILFDFLyQ�GH�ORV�DFXHUGRV�DGRSWDGRV�HQ�OD�UHXQLyQ�

$� SHWLFLyQ� H[SUHVD�� DQWHV� R� GXUDQWH� OD� VHVLyQ� GHO� &RPLWp�� FXDOTXLHUD� GH� VXV�PLHPEURV�� LQYLWDGRV� R� HO�
ÏUJDQR� GH� 9LJLODQFLD�� SRGUiQ� VROLFLWDU� VH� LQFRUSRUHQ� D� OD� 2UGHQ� GHO� 'tD� DVXQWRV� WUDVFHQGHQWDOHV� SDUD� HO�
GHVDUUROOR�LQVWLWXFLRQDO�

6HFFLyQ�,,,�

'H�ORV�$FXHUGRV�

��� 5(48,6,726�'(�/26�$&8(5'26�

/DV�SURSXHVWDV�GH�DFXHUGRV�SDUD�RSLQLyQ�\�YRWR�GH�ORV�PLHPEURV�GHEHUiQ�FRQWHPSODU��FRPR�PtQLPR��ORV�
VLJXLHQWHV�UHTXLVLWRV�

,� (VWDEOHFHU�XQD�DFFLyQ�FRQFUHWD�\�GHQWUR�GH�OD�FRPSHWHQFLD�GH�OD�,QVWLWXFLyQ��&XDQGR�OD�VROXFLyQ�GH�OD�
SUREOHPiWLFD�GH�XQ�DFXHUGR�GHSHQGD�GH�WHUFHURV�DMHQRV�D�OD�,QVWLWXFLyQ��ODV�DFFLRQHV�VH�RULHQWDUiQ�D�
OD�SUHVHQWDFLyQ�GH�HVWXGLRV�R�DO�SODQWHDPLHQWR�GH�DOWHUQDWLYDV�DQWH�ODV�LQVWDQFLDV�FRUUHVSRQGLHQWHV��
VLQ�SHUMXLFLR�GH�TXH�VH�HIHFW~H�VX�VHJXLPLHQWR�KDVWD�VX�WRWDO�DWHQFLyQ�

,,� 3UHFLVDU�D�ORV�UHVSRQVDEOHV�GH�VX�DWHQFLyQ�

,,,� )HFKD�SHUHQWRULD�SDUD�VX�FXPSOLPLHQWR�� OD�FXDO�QR�SRGUi�VHU�PD\RU�D�VHLV�PHVHV��SRVWHULRUHV�D� OD�
IHFKD�GH�FHOHEUDFLyQ�GH�OD�VHVLyQ�HQ�TXH�VH�DSUXHEH�D�PHQRV�TXH�SRU�OD�FRPSOHMLGDG�GHO�DVXQWR�VH�
UHTXLHUD�GH�XQ�SOD]R�PD\RU��OR�FXDO�VH�MXVWLILFDUi�DQWH�HO�&RPLWp��\

,9� 'HWHUPLQDU�HO�LPSDFWR�QHJDWLYR�GH�QR�FXPSOLU�HO�DFXHUGR�HQ�WLHPSR�\�IRUPD��UHVSHFWR�GH�DVSHFWRV�\�
SURJUDPDV�VXVWDQWLYRV�GH�OD�LQVWLWXFLyQ�

/RV� DFXHUGRV� VH� WRPDUiQ� SRU� PD\RUtD� GH� YRWRV� GH� ORV� PLHPEURV� DVLVWHQWHV�� HQ� FDVR� GH� HPSDWH� HO�
3UHVLGHQWH�GHO�&RPLWp�FRQWDUi�FRQ�YRWR�GH�FDOLGDG��$O�ILQDO�GH�OD�VHVLyQ��HO�9RFDO�(MHFXWLYR�GDUi�OHFWXUD�D�ORV�
DFXHUGRV�DSUREDGRV��D�ILQ�GH�UDWLILFDUORV�

��� (19Ë2�'(�$&8(5'26�3$5$�68�$7(1&,Ï1�

(O�9RFDO�(MHFXWLYR� UHPLWLUi� ORV�DFXHUGRV�D� ORV� UHVSRQVDEOHV�GH�VX�DWHQFLyQ��D�PiV� WDUGDU���GtDV�KiELOHV�
SRVWHULRUHV� D� OD� IHFKD� GH� OD� FHOHEUDFLyQ� GH� OD� VHVLyQ�� VROLFLWDQGR� VX� FXPSOLPLHQWR� RSRUWXQR�� OR� DQWHULRU� GH�
IRUPD�SUHYLD�D�OD�ILUPD�GHO�DFWD�GH�OD�VHVLyQ�FRUUHVSRQGLHQWH�

��� $&8(5'26�5(/(9$17(6�'(/�&212&,0,(172�'(�,167$1&,$6�683(5,25(6�

(O� &RPLWp� GHWHUPLQDUi� ORV� DFXHUGRV� UHOHYDQWHV� TXH� HO� 3UHVLGHQWH� KDUi� GHO� FRQRFLPLHQWR� DO� ÏUJDQR� GH�
*RELHUQR�GH�ODV�HQWLGDGHV�\�HQ�HO�FDVR�GH�ORV�yUJDQRV�DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRV�GH�OD�GHSHQGHQFLD�D�
OD�TXH�VH�HQFXHQWUHQ�DGVFULWRV�
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��� 5(352*5$0$&,Ï1�'(�$7(1&,Ï1�'(�$&8(5'26�

3DUD�ORV�DFXHUGRV�TXH�QR�IXHURQ�DWHQGLGRV�HQ�OD�IHFKD�HVWDEOHFLGD�LQLFLDOPHQWH��SUHYLD�MXVWLILFDFLyQ�DQWH�HO�
&RPLWp� \� SRU� ~QLFD� YH]�� pVWH� SRGUi� DSUREDU� XQD� QXHYD� IHFKD� TXH� SUHIHUHQWHPHQWH�� QR� H[FHGD� GH� ��� GtDV�
KiELOHV�FRQWDGRV�D�SDUWLU�GHO�GtD�VLJXLHQWH�DO�GH� OD�VHVLyQ��6H�FRQVHUYDUi�HQ�HO�6LVWHPD�,QIRUPiWLFR�OD� IHFKD�
LQLFLDO�GH�DWHQFLyQ�

6HFFLyQ�,9�

'H�ODV�$FWDV�

��� 5(48,6,726�'(/�$&7$�

3RU�FDGD�VHVLyQ�GHO�&RPLWp�VH�OHYDQWDUi�XQ�DFWD�TXH�VHUi�IROLDGD�\�FRQWHQGUi�DO�PHQRV�OR�VLJXLHQWH�

,� 1RPEUHV�\�FDUJRV�GH�ORV�DVLVWHQWHV�

,,� $VXQWRV�WUDWDGRV�\�VtQWHVLV�GH�VX�GHOLEHUDFLyQ�

,,,� $FXHUGRV�DSUREDGRV��\

,9� )LUPD�DXWyJUDID�GH�ORV�PLHPEURV�TXH�DVLVWDQ�D�OD�VHVLyQ� GH�ORV�'HOHJDGRV�\�R�&RPLVDULRV�3~EOLFRV�
VHJ~Q�FRUUHVSRQGD��\�GHO�UHSUHVHQWDQWH�GH�OD�8&(*3��/RV�LQYLWDGRV�GH�OD�,QVWLWXFLyQ�TXH�SDUWLFLSHQ�
HQ�OD�VHVLyQ�OD�ILUPDUiQ�VyOR�FXDQGR�VHDQ�UHVSRQVDEOHV�GH�DWHQGHU�DFXHUGRV�

��� (/$%25$&,Ï1�'(/�$&7$�<�'(�68�5(9,6,Ï1�

(O�9RFDO�(MHFXWLYR�HODERUDUi�\� UHPLWLUi�D� ORV�PLHPEURV�GHO�&RPLWp�\�D� ORV� LQYLWDGRV�FRUUHVSRQGLHQWHV��HO�
SUR\HFWR�GH�DFWD�D�PiV�WDUGDU����GtDV�KiELOHV�SRVWHULRUHV�D�OD�IHFKD�GH�OD�FHOHEUDFLyQ�GH�OD�VHVLyQ�

/RV� PLHPEURV� GHO� &RPLWp� \�� HQ� VX� FDVR�� ORV� LQYLWDGRV� UHYLVDUiQ� HO� SUR\HFWR� GH� DFWD� \� HQYLDUiQ� VXV�
FRPHQWDULRV�DO�9RFDO�(MHFXWLYR�GHQWUR�GH�ORV���GtDV�KiELOHV�VLJXLHQWHV�DO�GH�VX�UHFHSFLyQ��GH�QR�UHFLELUORV�VH�
WHQGUi�SRU�DFHSWDGR�HO�SUR\HFWR�\�UHFDEDUi�ODV�ILUPDV�D�PiV�WDUGDU����GtDV�KiELOHV�SRVWHULRUHV�D�OD�IHFKD�GH�OD�
FHOHEUDFLyQ�GH�OD�VHVLyQ��SDUD�VX�LQWHJUDFLyQ�HQ�HO�6LVWHPD�,QIRUPiWLFR�SUHYLR�D�OD�VLJXLHQWH�VHVLyQ�

6HFFLyQ�9�

'HO�6LVWHPD�,QIRUPiWLFR�

��� '(�/$�&$53(7$�(/(&75Ï1,&$�'(�/$6�6(6,21(6�

/D�FDUSHWD�HOHFWUyQLFD�GHEHUi�HVWDU� LQWHJUDGD�\�FDSWXUDGD�HQ�HO�6LVWHPD� ,QIRUPiWLFR�D�PiV� WDUGDU�HQ� OD�
IHFKD�TXH�VH�UHPLWD�OD�FRQYRFDWRULD�\�FRQWHQGUi�OD�LQIRUPDFLyQ�GHO�SHULRGR�WULPHVWUDO�DFXPXODGR�DO�DxR�TXH�VH�
UHSRUWD��UHODFLRQiQGROD�FRQ�ORV�FRQFHSWRV�\�DVXQWRV�GH�OD�2UGHQ�GHO�'tD�

$� ILQ�GH� IDYRUHFHU� OD� WRPD�GH�GHFLVLRQHV��VH�SRGUi� LQFRUSRUDU� LQIRUPDFLyQ�DFWXDOL]DGD�SRVWHULRU�DO�FLHUUH�
WULPHVWUDO�� H[FHSWR� FXDQGR� VH� WUDWH� GH� LQIRUPDFLyQ� SURJUDPiWLFD�� SUHVXSXHVWDULD� \� ILQDQFLHUD� GHO� FLHUUH� GHO�
HMHUFLFLR�ILVFDO��OD�FXDO�VH�SUHVHQWDUi�HQ�OD�SULPHUD�VHVLyQ�RUGLQDULD�GHO�&RPLWp�GH�FDGD�HMHUFLFLR�

��� '(/�$&&(62�$/�6,67(0$ ,1)250È7,&2�

7HQGUiQ� DFFHVR� DO� 6LVWHPD� ,QIRUPiWLFR�� ORV� PLHPEURV� GHO� &RPLWp�� HO� UHSUHVHQWDQWH� GH� OD� 8&(*3�� HO�
'HOHJDGR�\�&RPLVDULR�3~EOLFR�\�VXV�6XSOHQWHV��HO�&RRUGLQDGRU�GH�&RQWURO� ,QWHUQR�� ORV�HQODFHV�GHO�6&,,��GH�
$GPLQLVWUDFLyQ�GH�5LHVJRV��GHO�&RPLWp�\�HO�DXGLWRU�H[WHUQR�

/DV� FXHQWDV� GH� XVXDULR� \� FODYHV� GH� DFFHVR�� DVt� FRPR� VXV� DFWXDOL]DFLRQHV�� VHUiQ� SURSRUFLRQDGDV� SRU�
OD� 8&(*3�� SUHYLD� VROLFLWXG� GHO� 7LWXODU� GHO� ÏUJDQR� )LVFDOL]DGRU�� FRQIRUPH� D ORV� SURFHGLPLHQWRV� TXH� OD�
SULPHUD�HVWDEOH]FD�

/DV�6HFUHWDUtDV� GH� OD�'HIHQVD�1DFLRQDO� \� GH�0DULQD�� DVt� FRPR�HO�&HQWUR� GH� ,QYHVWLJDFLyQ� \�6HJXULGDG�
1DFLRQDO�� SRGUiQ� RSHUDU� RWUR� VLVWHPD� LQIRUPiWLFR� SDUD� HO� UHJLVWUR�� VHJXLPLHQWR�� FRQWURO� \� UHSRUWH� GH�
LQIRUPDFLyQ�GH� ORV�SURFHVRV�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�\�IXQFLRQDPLHQWR�GHO�&RPLWp��SUHYLD�DFUHGLWDFLyQ�
GH�GLFKR�VLVWHPD�DQWH�OD�8&(*3��OD�LQIRUPDFLyQ�DQWHV�UHIHULGD�GHEHUi�SRQHUVH�D�GLVSRVLFLyQ�GH�OD�6HFUHWDUtD�
FXDQGR�pVWD�OR�UHTXLHUD�

��� '(�/$6�%$-$6�'(�868$5,26�

(O� &RRUGLQDGRU� GH� &RQWURO� ,QWHUQR� LQIRUPDUi� DO� 9RFDO� (MHFXWLYR� ODV� EDMDV� GH� ODV� FXHQWDV� GH� XVXDULR� \�
FDPELRV� UHTXHULGRV� HQ� ODV� FODYHV� GH� DFFHVR�� SDUD� TXH� HVWH� ~OWLPR� VROLFLWH�PHGLDQWH� RILFLR� OD� DFWXDOL]DFLyQ�
D�OD�8&(*3�

��� 587$�'(�$&&(62�$/�6,67(0$�

(O� 6LVWHPD� ,QIRUPiWLFR� VH� HQFXHQWUD� GLVSRQLEOH� HQ� OD� GLUHFFLyQ� HOHFWUyQLFD��
KWWSV���VISESP���IXQFLRQSXEOLFD�JRE�P[�FRFRD�LQGH[�DVS�� HQ� FDVR� GH� FDPELR� OD� 8&(*3� FRPXQLFDUi� D� ORV�
9RFDOHV�(MHFXWLYRV�OD�QXHYD�GLUHFFLyQ�HOHFWUyQLFD�

$57Ë&8/2� 7(5&(52�� 6H� HVWDEOHFH� HO� 0DQXDO� $GPLQLVWUDWLYR� GH� $SOLFDFLyQ� *HQHUDO� HQ� 0DWHULD� GH�
&RQWURO�,QWHUQR��DO�WHQRU�GH�OR�VLJXLHQWH�
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0$18$/�$'0,1,675$7,92�'(�$3/,&$&,Ï1�*(1(5$/�(1�0$7(5,$�'(�&21752/�,17(512

3URFHVRV�

,� $SOLFDFLyQ�GHO�0RGHOR�(VWiQGDU�GH�&RQWURO�,QWHUQR�

2EMHWLYR� ,PSODQWDU� XQ� VLVWHPD� GH� &RQWURO� ,QWHUQR� HILFD]� \� HILFLHQWH� HQ� WRGRV� ORV� iPELWRV� \�

QLYHOHV�GH�ODV�,QVWLWXFLRQHV�GH�OD�$3)�

'HVFULSFLyQ�GHO�SURFHVR�

3URFHVR�GHO�0RGHOR�(VWiQGDU�GH�&RQWURO�,QWHUQR

,QLFLR

)LQ

(VWDEOHFH�\�VXSHUYLVD�HO�
6&,,�\�GHVLJQD�DO�
&RRUGLQDGRU�GH
&RQWURO�,QWHUQR

7LWXODU�GH�OD�,QVWLWXFLyQ�
&RRUGLQDGRU�GH
&RQWURO ,QWHUQR

'HVLJQD�(QODFHV�\��
HVWDEOHFH�DFFLRQHV�SDUD�
LPSOHPHQWDU��RSHUDU�\�

HYDOXDU�HO�6&,,

(QODFH�GHO�6&,,�

,QVWUXPHQWD�DFFLRQHV�\�
FRQWUROHV�SDUD�OD�

HYDOXDFLyQ�GHO�6&,,

,PSOHPHQWDQ��DFWXDOL]DQ�\�
0HMRUDQ HO�6&,,�\�DSOLFDQ�
OD�HYDOXDFLyQ�GHO�6&,,

5HVSRQVDEOHV�8QLGDGHV�
$GPLQLVWUDWLYDV���3URFHVRV

3UHVHQWD�,QIRUPH�$QXDO��
HYDOXDFLyQ�GHO�6&,,�\�37&,�
DO�7LWXODU�GH�OD�,QVWLWXFLyQ

&RRUGLQDGRU�GH�
&RQWURO�,QWHUQR

7LWXODU�GH�OD�,QVWLWXFLyQ�

$SUXHED�HO�,QIRUPH�$QXDO��
HYDOXDFLyQ�GHO�6&,,�\�

37&,��\�SUHVHQWD�D�OD�6)3
\�DO�&RPLWp

ÏUJDQR�)LVFDOL]DGRU

(YDO~D�HO�,QIRUPH
$QXDO��HO�UHVXOWDGR�GH�OD�
HYDOXDFLyQ�GHO�6&,,�\�HO�
37&,��\�SUHVHQWD�,QIRUPH�
GH�5HVXOWDGRV�DO�7LWXODU�GH�
OD�,QVWLWXFLyQ��D�OD�6)3�\�DO�

&RPLWp�

6ROLFLWD��HQ�VX�FDVR��
DFWXDOL]DU�HO�37&,��ILUPD�\�

SUHVHQWD�DO�&RPLWp�

7LWXODU�GH�OD�,QVWLWXFLyQ�

5HDOL]D�VHJXLPLHQWR
WULPHVWUDOPHQWH�DO�37&,�\�

SUHVHQWD�DO�ÏUJDQR�
)LVFDOL]DGRU�\�DO�&RPLWp

&RRUGLQDGRU�GH
&RQWURO�,QWHUQR

9HULILFD�DYDQFHV
GHO�37&,�\�UHVXOWDGRV

HVSHUDGRV��\�SUHVHQWD�DO�
7LWXODU�\�DO�&RPLWp

ÏUJDQR�)LVFDOL]DGRU

'HVFULSFLyQ�GH�ORV�SDVRV�GHO�SURFHVR�\�R�SURFHGLPLHQWR�

^/^d�D�
/E&KZD�d/�K

� WƌŽǇĞĐƚŽ�ĚĞ
/ŶĨŽƌŵĞ��ŶƵĂů
� WƌŽǇĞĐƚŽ�Wd�/
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6)3� 6HFUHWDUtD GH OD )XQFLyQ 3~EOLFD�

&RRUGLQDGRU� &RRUGLQDGRU GH &RQWURO ,QWHUQR�

(QODFH� (QODFH GHO 6LVWHPD GH &RQWURO ,QWHUQR
,QVWLWXFLRQDO �6&,,��

$� (O &RRUGLQDGRU DFXHUGD FRQ HO 7LWXODU GH OD
,QVWLWXFLyQ ODV DFFLRQHV SDUD OD
LQVWUXPHQWDFLyQ GHO 6LVWHPD GH &RQWURO
,QWHUQR ,QVWLWXFLRQDO�

%��(O�&RRUGLQDGRU�UHYLVD�HO�,QIRUPH�$QXDO�FRQ�
HO�(QODFH�

&� (O 7LWXODU GH OD ,QVWLWXFLyQ YHULILFD \
VHOHFFLRQD iUHDV GH RSRUWXQLGDG MXQWR FRQ
HO &RRUGLQDGRU \ DFXHUGD ODV iUHDV GH
PHMRUD D FRPSURPHWHU�

'2&80(1726�

)RUPDWR GH (YDOXDFLyQ� 'RFXPHQWR TXH
FRQWLHQH ORV �� HOHPHQWRV GH FRQWURO D HYDOXDU
GHO 6&,, WDQWR JHQHUDOHV FRPR GH ORV
SURFHVRV�

,QIRUPH $QXDO� ,QIRUPH $QXDO GHO (VWDGR TXH
*XDUGD HO 6LVWHPD GH &RQWURO ,QWHUQR
,QVWLWXFLRQDO�

37&,� 3URJUDPD GH 7UDEDMR GH &RQWURO
,QWHUQR�

,�1�,�&�,�2

KĨŝĐŝŽ�ĚĞ�
ĚĞƐŝŐŶĂĐŝſŶ

�

'HVLJQD�SRU�HVFULWR�DO�
&RRUGLQDGRU

�

5HFLEH�RILFLR�GH�
GHVLJQDFLyQ��'HVLJQD��SRU�
HVFULWR�D�ORV�(QODFHV�\�

DFXHUGD�DFFLRQHV�SDUD�OD�
LQVWUXPHQWDFLyQ�GHO�6&,,

&ŽƌŵĂƚŽ�ĚĞ�ĞǀĂůƵĂĐŝſŶ
ĐŽŶƐŽůŝĚĂĚĂ

�

5HFLEH�OD�HYDOXDFLyQ�SRU�
FDGD�SURFHVR�\�FRQVROLGD�

ORV�UHVXOWDGRV

� WƌŽǇĞĐƚŽ�ĚĞ�
/ŶĨŽƌŵĞ��ŶƵĂů

� WƌŽǇĞĐƚŽ�ĚĞ�Wd�/

�

(ODERUD�SURSXHVWD�GH�
,QIRUPH�$QXDO�\�37&,��
\�HQYtD�SDUD�UHYLVLyQ

� WƌŽǇĞĐƚŽ�ĚĞ
/ŶĨŽƌŵĞ��ŶƵĂů
� WƌŽǇĞĐƚŽ�Wd�/

�
5HFLEH�SUR\HFWR�GH�,QIRUPH�
$QXDO�\�GH�37&,��UHYLVD�FRQ�
(QODFH�GHO�6&,,�\�DFXHUGD�

FRQ�HO�7LWXODU�GH�OD�,QVWLWXFLyQ

%

�

9HULILFD�\�VHOHFFLRQD�iUHDV�
GH�RSRUWXQLGDG�\�DFXHUGD�
DFFLRQHV�GH�PHMRUD�D�
FRPSURPHWHU HQ�37&,

/ŶĨŽƌŵĞ��ŶƵĂů�
Ǉ�Wd�/�ĂƵƚŽƌŝǌĂĚŽƐ

�

$SUXHED�HO�,QIRUPH�$QXDO�
\�37&,

&ŽƌŵĂƚŽ�ĚĞ�
ĞǀĂůƵĂĐŝſŶ

�

5HFLEHQ�UHTXHULPLHQWR��
DSOLFDQ�HYDOXDFLyQ��UHYLVDQ�

DFFLRQHV�GH�PHMRUD�\�
HQYtDQ�UHVXOWDGRV�DO�

(QODFH
KĨŝĐŝŽ͕��ŽƌƌĞŽ�

�ůĞĐƚƌſŶŝĐŽ͕�&ŽƌŵĂƚŽ
ĚĞ�ĞǀĂůƵĂĐŝſŶ

�

5HFLEH�RILFLR�GH�
GHVLJQDFLyQ�H�LQLFLD�

HYDOXDFLyQ��GHO�6&,,�FRQ
ORV�UHVSRQVDEOHV�GH�ORV�

SURFHVRV

$

/ŶĨŽƌŵĞ��ŶƵĂů�Ǉ�
Wd�/

��

3UHVHQWD�HO�,QIRUPH�$QXDO
\�37&,�DO�6HFUHWDULR�GH
OD�)XQFLyQ�3~EOLFD�\�DO�
&RPLWp�FRQ�FRSLD�DO�
ÏUJDQR�)LVFDOL]DGRU

KĨŝĐŝŽ�ĚĞ�
ĚĞƐŝŐŶĂĐŝſŶ

&

,QFRUSRUD�HQ�HO�6LVWHPD�
,QIRUPiWLFR�HO�,QIRUPH�

$QXDO�\�37&,

��

/ŶĨŽƌŵĞ��ŶƵĂů
Ǉ�Wd�/

� �



�� �6HJXQGD�6HFFLyQ� ',$5,2�2),&,$/ -XHYHV���GH�QRYLHPEUH�GH�����

Z�d�Ğ�/ŶĨŽƌŵĞ�ĚĞ�
�ǀĂůƵĂĐŝſŶ

$3/,&$&,Ï1�'(/�02'(/2�(67È1'$5�'(�&21752/�,17(512

7,78/$5�'(�/$�
,167,78&,Ï1

&225',1$'25�'(�
&21752/�,17(512

&20,7e 7,78/$5�'(/�Ï5*$12�
),6&$/,=$'25

2%6(59$&,21(6

127$6

6)3� 6HFUHWDUtD GH OD )XQFLyQ 3~EOLFD�

&RRUGLQDGRU� &RRUGLQDGRU GH &RQWURO ,QWHUQR�

(QODFH� (QODFH GHO 6LVWHPD GH &RQWURO ,QWHUQR
,QVWLWXFLRQDO �6&,,��

'� (O &RRUGLQDGRU DFWXDOL]D HO 37&, FRQ HO
(QODFH�

(� (O 7LWXODU GH OD ,QVWLWXFLyQ SUHVHQWD HO 37&,
DO &RPLWp \� HQ VX FDVR� DO ÏUJDQR GH
*RELHUQR�

)� (O &RRUGLQDGRU� FRQ HO DSR\R GHO (QODFH�
LPSOHPHQWD HO 37&,� HIHFW~D VX
VHJXLPLHQWR� \ UHSRUWD HO $YDQFH 7ULPHVWUDO
GHO 37&, DFWXDOL]DGR DO 7LWXODU GH OD
,QVWLWXFLyQ SDUD VX DSUREDFLyQ�

*�(O (QODFH GHO 6&,, LQFRUSRUD HQ HO 6LVWHPD
,QIRUPiWLFR HO 5HSRUWH GH $YDQFHV
7ULPHVWUDO� XQD YH] DSUREDGR SRU HO 7LWXODU
GH OD ,QVWLWXFLyQ�

+� (O ÏUJDQR )LVFDOL]DGRU DGLFLRQDOPHQWH
SUHVHQWD HO ,QIRUPH GH (YDOXDFLyQ DO 7LWXODU
GH OD ,QVWLWXFLyQ \ DO &RRUGLQDGRU�

'2&80(1726�

,QIRUPH $QXDO� ,QIRUPH $QXDO GHO (VWDGR TXH
*XDUGD HO 6LVWHPD GH &RQWURO ,QWHUQR
,QVWLWXFLRQDO�

37&,� 3URJUDPD GH 7UDEDMR GH &RQWURO
,QWHUQR�

,QIRUPH GH 5HVXOWDGRV� ,QIRUPH GH
5HVXOWDGRV GH OD (YDOXDFLyQ DO ,QIRUPH $QXDO�

$OWHUQDWLYDV GH VROXFLyQ� $OWHUQDWLYDV GH
VROXFLyQ GHO 7LWXODU GH OD ,QVWLWXFLyQ D
UHFRPHQGDFLRQHV GHO 2,& FRQVLGHUDGDV QR
IDFWLEOHV GH LPSOHPHQWDU GHULYDGDV GH OD
HYDOXDFLyQ DO ,QIRUPH $QXDO�

5$7� 5HSRUWH GH $YDQFHV 7ULPHVWUDO�

,QIRUPH GH 9HULILFDFLyQ� ,QIRUPH PHGLDQWH HO
FXDO HO ÏUJDQR )LVFDOL]DGRU UHYLVD ORV DYDQFHV
WULPHVWUDOHV UHSRUWDGRV HQ ODV DFFLRQHV GH
PHMRUD GHO 37&,�

/ŶĨŽƌŵĞ ĚĞ�
ZĞƐƵůƚĂĚŽƐ

��
5HPLWH�HO�,QIRUPH�GH�

5HVXOWDGRV�GH�OD�HYDOXDFLyQ�
DO�7LWXODU�GH�OD�,QVWLWXFLyQ��D�

OD�6)3�\�DO�&RPLWp

WƌŽƉƵĞƐƚĂ�ĚĞ�
Wd�/�ĂĐƚƵĂůŝǌĂĚŽ

��

5HFLEH�LQVWUXFFLyQ�\�
DFWXDOL]D�HO�37&,�SDUD�VX�

SUHVHQWDFLyQ�DO�7LWXODU�GH�OD�
,QVWLWXFLyQ

'

/ŶĨŽƌŵĞ�ĚĞ�
ZĞƐƵůƚĂĚŽƐ

��

5HFLEH�,QIRUPH�GH�
5HVXOWDGRV��OR�YDORUD�\��HQ�

VX�FDVR��LQVWUX\H�
DFWXDOL]DFLyQ�GHO�37&,�

Wd�/�
ĂĐƚƵĂůŝǌĂĚŽ

��

5HFLEH�\�DSUXHED�OD�
DFWXDOL]DFLyQ�GHO�37&,�H�

LQVWUX\H�VX�LPSOHPHQWDFLyQ�
\�VHJXLPLHQWR

(

��

5HFLEH�DYDQFHV�\�UHVXOWDGRV�
GH�ODV�DFFLRQHV�

LPSOHPHQWDGDV�\�HIHFW~D�VX�
HYDOXDFLyQ

/ŶĨŽƌŵĞ�ĚĞ�
�ǀĂůƵĂĐŝſŶ

��

(PLWH�HO�,QIRUPH�GH�
(YDOXDFLyQ \�OR�SUHVHQWD�DO�

&RPLWp�

)

Z�d�ĚĞů�Wd�/

��

(IHFW~D�VHJXLPLHQWR�GHO�
37&,�\�SUHVHQWD�HO�5HSRUWH�
GH�$YDQFHV�DO�7LWXODU�GH�OD�
,QVWLWXFLyQ�SDUD�DSUREDFLyQ

Z�d�ĚĞů�Wd�/

��

5HYLVD�\�DSUXHED�HO�5HSRUWH�
GH�$YDQFHV�7ULPHVWUDO�GHO�

37&,

)�,�1

/ŶĨŽƌŵĞ��ŶƵĂů
Ǉ�Wd�/

&RQRFH�HO�,QIRUPH�$QXDO�\�
37&,��\�UHDOL]D�VX�

HYDOXDFLyQ

��

��

5HFLEH�5HSRUWH�GH�
$YDQFHV�7ULPHVWUDO�

DSUREDGR�\�OR�SUHVHQWD�DO�
ÏUJDQR�)LVFDOL]DGRU�\�DO�

&RPLWp�

Z�d�ĚĞů�Wd�/

*

��

5HFLEH�,QIRUPH�GH�
5HVXOWDGRV��5$7�GHO�
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FXPSOLPLHQWR�GH O�37$5

37$5

0DW UL]�GH
5LHVJRV�\�0DSD

3UR\HFWR�GHO�5$&

3UR\HFWR�GHO�5$7

3UR\HFWR�GHO�5$7

��
5HDOL]D�VHJXLPLHQWR�DO�

37$5��HODERUD�\�SUHVHQWD �
DO �&RRUG LQDGRU�HO �
SUR\HFWR�GHO �5$7

\�GHO �5$&�

��
&RPXQLFD�DO�(QODFH�ORV�
ULHVJRV�DGLFLRQDOHV�R�
FXDOTX LHU�DFWXD OL]DFLyQ

��
,QVWUXPHQWDQ�\�FXPSOHQ�
ODV�DFFLRQHV�GH�FRQWUR O�
GH O�37$5��LQ IRUPDQ�

DYDQFHV�\�UHVJXDUGDQ�
HYLGHQFLD�GRFXPHQWD O

��
5HYLVD�HO �S UR\HFWR�GH O�

5$7�\�GHO�5$&�\�
SUHVHQWD�SDUD�

DXWRUL]DFLyQ�\�IL UPD�GHO �
7LWXODU�GH�OD�,QVWLWXFLyQ

37$5

0DW UL]�GH
5LHVJRV�\�0DSD

��
,QFRUSRUD�HQ�H O�VLVWHPD�
LQ IRUPiWLFR�0DWUL]��0DSD��
5$7�\�5$&��GHELGDPHQWH�

ILUPDGRV

5$7

��
3UHVHQWD�HQ��D��VHVLyQ�
GHO�&RPL Wp�X�ÏUJDQR�GH�
*RELHUQR�H O�0DSD�\�

0DWUL]�GH�5LHVJRV��37$5�
\�5$&��DVt�FRPR�HO �5$7��

VHJ~Q�FRUUHVSRQGD

��
$JUHJD�ULHVJRV�

DGLFLRQDOHV�R�DOJXQD�
DFWXDOL]DFLyQ�H�LQFRUSRUD�
DO �VLVWHPD�LQIRUPiWLFR

�
5HYLVD�SUR\HFWRV�GH�
0DSD�\�0DWUL]�GH�

5LHVJRV�

3UR\HFWR�37$5

�
5HYLVD�HO �SUR\HFWR�GHO�
37$5��FRQMXQWDPHQWH�

FRQ�H O�(QODFH�GH�
$GPLQLVWUDFLyQ�GH�

5LHVJRV

�

�

&
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$FWLYLGDGHV�VHFXHQFLDOHV�SRU�UHVSRQVDEOH

1R� 5HVSRQVDEOH $FWLYLGDG
0pWRGR��

+HUUDPLHQWD

'LVSRVLFLRQHV�HQ�
0DWHULD�GH�&RQWURO�
,QWHUQR��$UWtFXOR�

6HJXQGR�

�
7LWXODU�GH�OD�
,QVWLWXFLyQ

,QVWUX\H� D� ODV� 8QLGDGHV� $GPLQLVWUDWLYDV�� DO�
&RRUGLQDGRU� GH�&RQWURO� ,QWHUQR� \� DO�(QODFH�GH�
$GPLQLVWUDFLyQ� GH� 5LHVJRV� LQLFLDU� HO� SURFHVR�
GH�DGPLQLVWUDFLyQ�GH�ULHVJRV�

2ILFLR��&RUUHR�
HOHFWUyQLFR

1XPHUDO�����
IUDFFLyQ�,,�
LQFLVR�J�

�
&RRUGLQDGRU�GH�
&RQWURO�,QWHUQR

$FXHUGD� FRQ� HO� 7LWXODU� GH� OD� ,QVWLWXFLyQ� OD�
PHWRGRORJtD� GH� DGPLQLVWUDFLyQ� GH� ULHVJRV�� ODV�
DFFLRQHV� SDUD� VX� DSOLFDFLyQ� \� ORV� REMHWLYRV� \�
PHWDV� LQVWLWXFLRQDOHV� D� ORV� TXH� VH� DOLQHD� HO�
SURFHVR� \� ULHVJRV�� \� ORV� FRPXQLFD� D� ODV�
8QLGDGHV� $GPLQLVWUDWLYDV� SRU� FRQGXFWR� GHO�
(QODFH�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�

2ILFLR�GH�
IRUPDOL]DFLyQ��

&RUUHR�HOHFWUyQLFR

1XPHUDO�����
IUDFFLRQHV�,,��LQFLVR�
J���\�,,,��LQFLVR�H�

�
(QODFH�GH�

$GPLQLVWUDFLyQ�GH�
5LHVJRV

,QIRUPD� \� RULHQWD� D� ODV� 8QLGDGHV�
$GPLQLVWUDWLYDV� VREUH� HO� HVWDEOHFLPLHQWR� GH� OD�
PHWRGRORJtD� GH� DGPLQLVWUDFLyQ� GH� ULHVJRV�� ODV�
DFFLRQHV� SDUD� VX� DSOLFDFLyQ�� \� ORV� REMHWLYRV� \�
PHWDV� LQVWLWXFLRQDOHV��SDUD�TXH�GRFXPHQWHQ�VX�
SURSXHVWD� GH� ULHVJRV� HQ� OD� 0DWUL]� GH�
$GPLQLVWUDFLyQ�GH�5LHVJRV�

2ILFLR��&RUUHR�
HOHFWUyQLFR��
5HXQLyQ

)RUPDWR�GH�0DWUL]�
GH�$GPLQLVWUDFLyQ�

GH�5LHVJRV

1XPHUDO�����
IUDFFLyQ�9�
LQFLVR�E�

�
8QLGDGHV�

$GPLQLVWUDWLYDV

'RFXPHQWD� ODV� SURSXHVWDV� GH� ULHVJRV� HQ� OD�
0DWUL]� GH� $GPLQLVWUDFLyQ� GH� 5LHVJRV�� HQ�
IXQFLyQ�GH�ODV�HWDSDV�PtQLPDV�HVWDEOHFLGDV�

3UR\HFWR�GH�0DWUL]�
GH�$GPLQLVWUDFLyQ�

GH�5LHVJRV

1XPHUDO�����
IUDFFLyQ�,��LQFLVR�D�

�
(QODFH�GH�

$GPLQLVWUDFLyQ�GH�
5LHVJRV

5HYLVD� \� DQDOL]D� OD� LQIRUPDFLyQ� SURSRUFLRQDGD�
SRU� ODV� 8QLGDGHV� $GPLQLVWUDWLYDV� HQ� IRUPD�
LQWHJUDO�� GHILQH� FRQ� HO� &RRUGLQDGRU� GH� &RQWURO�
,QWHUQR� OD� SURSXHVWD� GH� ULHVJRV� LQVWLWXFLRQDOHV��
HODERUD� \� SUHVHQWD� DO� PLVPR� ORV� SUR\HFWRV� GH�
0DWUL]�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�\�0DSD�GH�
5LHVJRV�,QVWLWXFLRQDOHV�

3UR\HFWRV�GH�0DSD�
\�0DWUL]�GH�

$GPLQLVWUDFLyQ�GH�
5LHVJRV

1XPHUDO�����
IUDFFLyQ�9�
LQFLVR�G�

�
&RRUGLQDGRU�GH�
&RQWURO�,QWHUQR

5HYLVD� ORV� SUR\HFWRV� GH� 0DWUL]� GH�
$GPLQLVWUDFLyQ�GH�5LHVJRV�\�0DSD�GH�5LHVJRV�
,QVWLWXFLRQDOHV�

3UR\HFWRV�GH�0DSD�
\�0DWUL]�GH�

$GPLQLVWUDFLyQ�GH�
5LHVJRV

1XPHUDO�����
IUDFFLyQ�,,,�
LQFLVR�L�

�
&RRUGLQDGRU�GH�
&RQWURO�,QWHUQR

$FXHUGD� FRQ� HO� 7LWXODU� GH� OD� ,QVWLWXFLyQ� ORV�
ULHVJRV� LQVWLWXFLRQDOHV� \� ORV� FRPXQLFD� D� ODV�
8QLGDGHV� $GPLQLVWUDWLYDV� SRU� FRQGXFWR� GHO�
(QODFH�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�

3UR\HFWRV�GH�0DSD�
\�0DWUL]�GH�

$GPLQLVWUDFLyQ�GH�
5LHVJRV

1XPHUDO�����
IUDFFLyQ�,,,�
LQFLVR�H�

�
(QODFH�GH�

$GPLQLVWUDFLyQ�GH�
5LHVJRV

(ODERUD� \� SUHVHQWD� DO� &RRUGLQDGRU� GH� &RQWURO�
,QWHUQR�HO�SUR\HFWR�GHO�37$5�,QVWLWXFLRQDO�

3UR\HFWR�GHO�37$5
1XPHUDO�����
IUDFFLyQ�9�
LQFLVR�G�

�
&RRUGLQDGRU�GH�
&RQWURO�,QWHUQR

5HYLVD� HO� SUR\HFWR� GHO� 37$5� ,QVWLWXFLRQDO��
FRQMXQWDPHQWH�FRQ�HO�(QODFH�GH�$GPLQLVWUDFLyQ�
GH�5LHVJRV�

3UR\HFWR�GHO�37$5
1XPHUDO�����
IUDFFLyQ�,,,�
LQFLVR�L�

��
&RRUGLQDGRU�GH�
&RQWURO�,QWHUQR

3UHVHQWD� DQXDOPHQWH� SDUD� DXWRUL]DFLyQ� GHO�
7LWXODU� GH� OD� ,QVWLWXFLyQ� OD� 0DWUL]� GH�
$GPLQLVWUDFLyQ�GH�5LHVJRV��HO�0DSD�GH�5LHVJRV�
\� HO� 37$5�� \� ILUPD� GH� IRUPD� FRQMXQWD� FRQ� HO�
(QODFH�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�

0DWUL]�GH�
$GPLQLVWUDFLyQ�GH�
5LHVJRV��0DSD�GH�
5LHVJRV�\�37$5

1XPHUDO�����
IUDFFLyQ�,,,�
LQFLVR�M�

��
&RRUGLQDGRU�GH�
&RQWURO�,QWHUQR

'LIXQGH�OD�0DWUL]�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV��
HO� 0DSD� GH� 5LHVJRV� \� HO� 37$5�� H� LQVWUX\H� OD�
LPSOHPHQWDFLyQ� GHO� 37$5� D� ORV� UHVSRQVDEOHV�
GH� ODV�DFFLRQHV�GH�FRQWURO�FRPSURPHWLGDV�\�DO�
(QODFH�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�

0DWUL]�GH�
$GPLQLVWUDFLyQ�GH�
5LHVJRV��0DSD�GH�
5LHVJRV�\�37$5

1XPHUDO�����
IUDFFLyQ�,,,�
LQFLVR�O�
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1R� 5HVSRQVDEOH $FWLYLGDG
0pWRGR��

+HUUDPLHQWD

'LVSRVLFLRQHV�HQ�
0DWHULD�GH�&RQWURO�
,QWHUQR��$UWtFXOR�

6HJXQGR�

��
8QLGDGHV�

$GPLQLVWUDWLYDV

,QVWUXPHQWDQ \�FXPSOHQ�ODV�DFFLRQHV�GH�FRQWURO�
GHO� 37$5�� H� LQIRUPDQ� DYDQFHV� WULPHVWUDOHV� \�
UHVJXDUGDQ�OD�HYLGHQFLD�GRFXPHQWDO�

0DSD�\�0DWUL]�GH�
$GPLQLVWUDFLyQ�GH�
5LHVJRV��37$5��
5HSRUWH�GH�

$YDQFHV�7ULPHVWUDO�
GHO�37$5�\�
(YLGHQFLD�
GRFXPHQWDO

1XPHUDO���

��
(QODFH�GH�

$GPLQLVWUDFLyQ�GH�
5LHVJRV

5HDOL]D� FRQMXQWDPHQWH� FRQ� HO� &RRUGLQDGRU� GH�
&RQWURO� ,QWHUQR� HO� VHJXLPLHQWR� SHUPDQHQWH� DO�
37$5�� HODERUD� \� SUHVHQWD� DO� &RRUGLQDGRU� GH�
&RQWURO� ,QWHUQR� HO� SUR\HFWR� GHO� 5HSRUWH�
GH� $YDQFHV� 7ULPHVWUDO� GHO� 37$5� FRQ� OD�
LQIRUPDFLyQ� SURSRUFLRQDGD� SRU� ODV� 8QLGDGHV�
$GPLQLVWUDWLYDV� \� HO� 5HSRUWH� $QXDO� GH�
&RPSRUWDPLHQWR�GH�5LHVJRV�

3UR\HFWR�GHO�
5HSRUWH�GH�

$YDQFHV�7ULPHVWUDO�
GHO�37$5�\�GHO�

5HSRUWH�$QXDO�GH�
&RPSRUWDPLHQWR�

GH�5LHVJRV

1XPHUDOHV�����
IUDFFLyQ�9�

LQFLVR�I���\���

��
&RRUGLQDGRU�GH�
&RQWURO�,QWHUQR

5HYLVD� HO� SUR\HFWR� GHO� 5HSRUWH� GH� $YDQFHV�
7ULPHVWUDO� GHO� 37$5� \� GHO� 5HSRUWH� $QXDO� GH�
&RPSRUWDPLHQWR� GH� 5LHVJRV�� ORV� ILUPD�
FRQMXQWDPHQWH�FRQ�HO�(QODFH�GH�$GPLQLVWUDFLyQ�
GH�5LHVJRV� \� ORV� SUHVHQWD� SDUD� DXWRUL]DFLyQ� \�
ILUPD�GHO�7LWXODU�GH�OD�,QVWLWXFLyQ�

5HSRUWH�GH�
$YDQFHV�7ULPHVWUDO�
GHO�37$5�5HSRUWH�

$QXDO�GH�
&RPSRUWDPLHQWR�
GH�ORV�5LHVJRV

1XPHUDO�����
IUDFFLyQ�,,,��LQFLVRV�M�

\�N�

��
(QODFH�GH�

$GPLQLVWUDFLyQ�GH�
5LHVJRV

,QFRUSRUD� HQ� HO� 6LVWHPD� ,QIRUPiWLFR� 0DSD� \�
0DWUL]� GH� $GPLQLVWUDFLyQ� GH� 5LHVJRV�� 37$5��
5HSRUWH� GH� $YDQFHV� 7ULPHVWUDO� GHO� 37$5�
\� 5HSRUWH� $QXDO� GH� &RPSRUWDPLHQWR� GH� ORV�
5LHVJRV�� UHVJXDUGDQGR� ORV� GRFXPHQWRV�
ILUPDGRV�\�VXV�UHVSHFWLYDV�DFWXDOL]DFLRQHV�

0DSD�\�0DWUL]�GH�
$GPLQLVWUDFLyQ�GH�
5LHVJRV��37$5��
5HSRUWH�GH�

$YDQFHV�7ULPHVWUDO�
GHO�37$5�\�

5HSRUWH�$QXDO�GH�
&RPSRUWDPLHQWR�
GH�ORV�5LHVJRV

1XPHUDO�����
IUDFFLyQ�9�
LQFLVR�K�

��
&RRUGLQDGRU�GH�
&RQWURO�,QWHUQR

3UHVHQWD�HQ�OD�SULPHUD�VHVLyQ�GHO�&RPLWp�R�GHO�
ÏUJDQR� GH� *RELHUQR�� VHJ~Q� FRUUHVSRQGD�� HO�
0DSD� \� 0DWUL]� GH� $GPLQLVWUDFLyQ� GH� 5LHVJRV��
37$5� \� HO� 5HSRUWH� $QXDO� GH� &RPSRUWDPLHQWR�
GH� ORV� 5LHVJRV�� \� VXV� DFWXDOL]DFLRQHV� HQ� ODV�
VHVLRQHV� VXEVHFXHQWHV�� \� HO� 5HSRUWH� GH�
$YDQFHV�7ULPHVWUDO� GHO�37$5�� HQ� ODV� VHVLRQHV�
GHO�&RPLWp��VHJ~Q�FRUUHVSRQGD�

0DSD�\�0DWUL]�GH�
$GPLQLVWUDFLyQ�GH�
5LHVJRV�\�37$5��

5HSRUWH�GH�
$YDQFHV�7ULPHVWUDO�

GHO�37$5�\�
5HSRUWH�$QXDO�GH�
&RPSRUWDPLHQWR�
GH�ORV�5LHVJRV

1XPHUDO�����
IUDFFLyQ�9�
LQFLVR�R�

��
&RRUGLQDGRU�GH�
&RQWURO�,QWHUQR

&RPXQLFD� DO� (QODFH� GH� $GPLQLVWUDFLyQ� GH�
5LHVJRV� ORV� ULHVJRV� DGLFLRQDOHV� R� FXDOTXLHU�
DFWXDOL]DFLyQ� D� OD� 0DWUL]� GH� $GPLQLVWUDFLyQ� GH�
5LHVJRV�� HO� 0DSD� GH� 5LHVJRV� \� HO� 37$5�
GHWHUPLQDGRV� SRU� ORV� VHUYLGRUHV� S~EOLFRV�� HO�
&RPLWp� X� ÏUJDQR� GH� *RELHUQR�� VHJ~Q�
FRUUHVSRQGD�

2ILFLR��&RUUHR�
HOHFWUyQLFR

0DSD�\�0DWUL]�GH�
$GPLQLVWUDFLyQ�GH�
5LHVJRV�\�37$5�
DFWXDOL]DGRV

1XPHUDO�����
IUDFFLyQ�,,,�
LQFLVR�P�

��
(QODFH�GH�

$GPLQLVWUDFLyQ�GH�
5LHVJRV

$JUHJD� D� OD� 0DWUL]� GH� $GPLQLVWUDFLyQ� GH�
5LHVJRV�� DO� 0DSD� GH� 5LHVJRV� \� DO� 37$5�� ORV�
ULHVJRV� DGLFLRQDOHV� R� DOJXQD� DFWXDOL]DFLyQ��
LGHQWLILFDGD�SRU�VHUYLGRUHV�S~EOLFRV��HO�&RPLWp�X�
ÏUJDQR�GH�*RELHUQR��VHJ~Q�FRUUHVSRQGD�

0DSD�\�0DWUL]�GH�
$GPLQLVWUDFLyQ�GH�
5LHVJRV�\�37$5

1XPHUDO�����
IUDFFLyQ�9�
LQFLVR�J�
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'RFXPHQWDFLyQ�6RSRUWH�GHO�3URFHVR��3URFHGLPLHQWR�
x )RUPDWR�GH�0DWUL]�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�,QVWLWXFLRQDO��0DWUL]��
x 0DSD�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�,QVWLWXFLRQDO��0DSD��
x 3URJUDPD�GH�7UDEDMR�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV��37$5��
x 5HSRUWH�GH�$YDQFHV�7ULPHVWUDO�GHO�37$5��5$7��
x 5HSRUWH�$QXDO�GH�&RPSRUWDPLHQWR�GH�ORV�5LHVJRV��5$&��
,,,� )XQFLRQDPLHQWR�GHO�&RPLWp�GH�&RQWURO�\�'HVHPSHxR�,QVWLWXFLRQDO�

2EMHWLYR� &RQVWLWXLU�XQ�yUJDQR�FROHJLDGR�DO� LQWHULRU�GH� ODV� ,QVWLWXFLRQHV�GH� OD�$3)��HQ�DSR\R�D� ORV�
7LWXODUHV� GH� ODV� PLVPDV�� TXH� FRQWULEX\D� DO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� \� PHWDV�
LQVWLWXFLRQDOHV�� D� LPSXOVDU� HO� HVWDEOHFLPLHQWR� \� DFWXDOL]DFLyQ� GHO� 6LVWHPD� GH� &RQWURO�
,QWHUQR��\�DO�DQiOLVLV�\�VHJXLPLHQWR�GH�OD�GHWHFFLyQ�\�DGPLQLVWUDFLyQ�GH�ULHVJRV�

'HVFULSFLyQ�GHO�SURFHVR�

3URFHVR�GHO�&RPLWp�GH�&RQWURO�\�'HVHPSHxR�,QVWLWXFLRQDO

,QLFLR

)LQ

3UHVLGHQWH�
&RRUGLQDGRU�GH�
&RQWURO�,QWHUQR�\
9RFDO�(MHFXWLYR�

'HWHUPLQDQ�ORV�DVXQWRV
GHO�2UGHQ�GHO�'tD�

D�WUDWDU�HQ�OD�VHVLRQHV

&RRUGLQDGRU�GH�
&RQWURO�,QWHUQR

9DOLGD�LQIRUPDFLyQ
\�VROLFLWD�DO�(QODFH�
LQFRUSRUDUOD�DO

VLVWHPD�LQIRUPiWLFR

(QODFH�GHO�&RPLWp

6ROLFLWD�OD�LQIRUPDFLyQ�
VRSRUWH�GH�ORV�DVXQWRV�D�
WUDWDU�HQ�OD�VHVLyQ�H�

LQWHJUD�LQIRUPDFLyQ�D�OD�
FDUSHWD�HOHFWUyQLFD�HQ�HO�

VLVWHPD�LQIRUPiWLFR

9DOLGD�OD�LQIRUPDFLyQ�GH�
OD�FDUSHWD�HOHFWUyQLFD�HQ�
HO��VLVWHPD�LQIRUPiWLFR�\�

HPLWH�FRQYRFDWRULD�
SDUD�ORV�PLHPEURV�H�

LQYLWDGRV

9RFDO�(MHFXWLYR

0LHPEURV�GHO�&RPLWp

$QDOL]DQ�OD�FDUSHWD�
HOHFWUyQLFD�SUHYLR�D�OD�
VHVLyQ�\�SURSRQHQ�

DFXHUGRV��HQ�VX�FDVR

0LHPEURV�GHO�&RPLWp

3DUWLFLSDQ�HQ�HO�
GHVDUUROOR�GH�OD�VHVLyQ�
GHO�&RPLWp��SURSRQHQ�
\�JHQHUDQ�DFXHUGRV�

(QODFH�GHO�&RPLWp

5HJLVWUD�HQ�HO�VLVWHPD�
LQIRUPiWLFR�HO�

VHJXLPLHQWR�\�DWHQFLyQ�
GH�ORV�DFXHUGRV

9RFDO�(MHFXWLYR

5HPLWH�SUR\HFWR�GH�
DFWD�SDUD�FRPHQWDULRV�
R�VX�DFHSWDFLyQ�\�
UHFDED�ILUPDV

'HVFULSFLyQ�GH�ORV�SDVRV�GHO�SURFHVR�\�R�SURFHGLPLHQWR�

^ ŝƐƚĞŵĂ
/ŶĨŽƌŵĄƚŝĐŽ

^ ŝƐƚĞŵĂ
/ŶĨŽƌŵĄƚŝĐŽ

^ ŝƐƚĞŵĂ
/ŶĨŽƌŵĄƚŝĐŽ

35(6,'(17(
&22',1$'25�'(�

&21752/�,17(512 92&$/�(-(&87,92 2%6(59$&,21(6
0,(0%526�'(/�

&20,7e

127$6

/ŶĨŽƌŵĂĐŝſŶ

KƌĚĞŶ�ĚĞů�ĚşĂ

,1,&,2

KƌĚĞŶ�ĚĞů�ĚşĂ�������

�

'HWHUPLQD�FRQ�HO�
&RRUGLQDGRU�\�9RFDO�

(MHFXWLYR�ORV�DVXQWRV�D�
WUDWDU�HQ�OD�VHVLyQ

�

6ROLFLWD�OD�LQWHJUDFLyQ�GH�OD�
LQIRUPDFLyQ�VRSRUWH�GH�ORV�

DVXQWRV�D�WUDWDU

�

�

6ROLFLWD�D�ODV�XQLGDGHV�
DGPLQLVWUDWLYDV�OD�

LQIRUPDFLyQ��OD�LQWHJUD�\�
HQYtD

5HFLEH��UHYLVD�\�YDOLGD�OD�
LQIRUPDFLyQ�GH�ODV�XQLGDGHV�
DGPLQLVWUDWLYDV \�HQYtD�SDUD�
LQWHJUDU�FDUSHWD�HOHFWUyQLFD

�ĂƌƉĞƚĂ�
ĞůĞĐƚƌſŶŝĐĂ�Ǉ�
ĐŽŶǀŽĐĂƚŽƌŝĂ

�

9iOLGD�\�YHULILFD�OD��
LQIRUPDFLyQ�GH�OD�FDUSHWD�
HOHFWUyQLFD�SDUD�OD�VHVLyQ�\�

QRWLILFD�FRQYRFDWRULD

�

$QDOL]DQ�OD�FDUSHWD�SUHYLR�D�
OD�VHVLyQ��SURSRQHQ�

DFXHUGRV�VREUH�ORV�DVXQWRV�
GHO�2UGHQ�GHO�'tD�\�HPLWHQ�

FRPHQWDULRV

�
3DUWLFLSDQ�HQ�OD�VHVLyQ�SDUD�
HO�GHVDKRJR�GH�ORV�DVXQWRV�

GHO�2UGHQ�GHO�GtD�\�
SURSRQHQ�\�DSUXHEDQ�

DFXHUGRV

%

WƌŽǇĞĐƚŽ�ĚĞ��ĐƚĂ

�

(ODERUD�\�HQYtD�HO�SUR\HFWR�
GH�$FWD�GH�OD�VHVLyQ�SDUD�OD�
UHYLVLyQ�\�R�FRPHQWDULRV�GH�

ORV�SDUWLFLSDQWHV�HQ�HO�
&RPLWp

�ĐƚĂ�ĨŽƌŵĂůŝǌĂĚĂ�

��

5HFLEH�FRPHQWDULRV�\�
IRUPDOL]D�HO�$FWD�GH�OD�

VHVLyQ

),1

)81&,21$0,(172�'(/�&20,7e�'(�&21752/�<�'(6(03(f2�,167,78&,21$/

(1/$&(�'(/�&20,7e(1/$&(�'(/�&20,7e

�

,QWHJUD�OD�LQIRUPDFLyQ�HQ�OD�
FDUSHWD�HOHFWUyQLFD�GHO�
VLVWHPD�LQIRUPiWLFR

�ĂƌƉĞƚĂ�
ĞůĞĐƚƌſŶŝĐĂ

$�(O 3UHVLGHQWH� FRQMXQWDPHQWH FRQ HO
&RRUGLQDGRU GH &RQWURO ,QWHUQR \ HO
9RFDO (MHFXWLYR� GHWHUPLQD ORV
DVXQWRV D WUDWDU HQ OD VHVLyQ GHO
&RPLWp� FRQIRUPH D OD 2UGHQ GHO 'tD
HVWDEOHFLGD HQ HO QXPHUDO �� GHO
$UWtFXOR 6HJXQGR GH ODV
'LVSRVLFLRQHV� FRQVLGHUDQGR
LQYDULDEOHPHQWH ORV WHPDV
UHODFLRQDGRV FRQ�

� (O VHJXLPLHQWR D OD LPSODQWDFLyQ \
DFWXDOL]DFLyQ GHO 6&,, �(YDOXDFLyQ�
37&, \ 5HSRUWHV GH $YDQFHV
7ULPHVWUDOHV��

� (O 6HJXLPLHQWR DO SURFHVR GH
$GPLQLVWUDFLyQ GH 5LHVJRV
,QVWLWXFLRQDO �37$5 LQVWLWXFLRQDO \
5HSRUWH GH $YDQFHV 7ULPHVWUDOHV��

%�0LHPEURV GHO &RPLWp H ,QYLWDGRV
FRQIRUPH D OR HVWDEOHFLGR HQ ORV
QXPHUDOHV ��� �� \ �� GHO $UWtFXOR
6HJXQGR GH ODV 'LVSRVLFLRQHV�

'2&80(1726�

2ILFLR� 3DUD HPLVLyQ GH VROLFLWXGHV \
FRQYRFDWRULD�

$FWD� 'H OD VHVLyQ SDUD IRUPDOL]DU ORV
DVXQWRV WUDWDGRV \ DFXHUGRV
HVWDEOHFLGRV�

$

KĨŝĐŝŽ
�ŽƌƌĞŽ�ĞůĞĐƚƌſŶŝĐŽ

/ŶĨŽƌŵĂĐŝſŶ
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$FWLYLGDGHV�VHFXHQFLDOHV�SRU�UHVSRQVDEOH�

1R� 5HVSRQVDEOH $FWLYLGDG
0pWRGR��

+HUUDPLHQWD

'LVSRVLFLRQHV�HQ�

0DWHULD�GH�&RQWURO�

,QWHUQR��$UWtFXOR�

6HJXQGR�

�

3UHVLGHQWH�GHO�

&RPLWp��

&RRUGLQDGRU�GH�

&RQWURO�,QWHUQR�

\�9RFDO�

(MHFXWLYR

'HWHUPLQDQ�ORV�DVXQWRV�D�WUDWDU�HQ�OD�VHVLyQ�GHO�

&RPLWp� TXH� FRUUHVSRQGD�� D� SDUWLU� GH� OR�

HVWDEOHFLGR�HQ�OD�2UGHQ GHO�'tD��QXPHUDO����GHO�

$UWtFXOR�6HJXQGR�GH�ODV�'LVSRVLFLRQHV�

2UGHQ�GHO�'tD

1XPHUDOHV�����

IUDFFLyQ�,,,��LQFLVR�

R�������IUDFFLyQ�,��\�

����IUDFFLyQ�,

�
&RRUGLQDGRU�GH�

&RQWURO�,QWHUQR

6ROLFLWD�DO�(QODFH�GHO�&RPLWp�OD�LQWHJUDFLyQ�GH�OD�

LQIRUPDFLyQ�VRSRUWH�GH�ORV�DVXQWRV�D�WUDWDU�HQ�OD�

VHVLyQ�GHO�&RPLWp�

2UGHQ�GHO�'tD

1XPHUDO�����

IUDFFLyQ�,,,�

LQFLVR�S��

�
(QODFH�GHO�

&RPLWp

6ROLFLWD� D� ODV� XQLGDGHV� DGPLQLVWUDWLYDV�

UHVSRQVDEOHV��LQFOXLGR�HO�ÏUJDQR�)LVFDOL]DGRU��OD�

LQIRUPDFLyQ�SDUD�LQWHJUDU�OD�FDUSHWD�HOHFWUyQLFD�

2ILFLR�&RUUHR�

HOHFWUyQLFR

,QIRUPDFLyQ

1XPHUDO�����

IUDFFLyQ�9,�

LQFLVR�E��

�
&RRUGLQDGRU�GH�

&RQWURO�,QWHUQR

5HYLVD� \� YDOLGD� OD� LQIRUPDFLyQ� UHPLWLGD� SRU� ODV�

iUHDV�� ��� GtDV� KiELOHV� SUHYLRV� D� OD� VHVLyQ� H�

LQVWUX\H�DO�(QODFH�GHO�&RPLWp�OD�FRQIRUPDFLyQ�GH�

OD FDUSHWD�HOHFWUyQLFD�HQ�HO�6LVWHPD�,QIRUPiWLFR�

2ILFLR�&RUUHR�

HOHFWUyQLFR

1XPHUDO�����

IUDFFLyQ�,,,�

LQFLVR�S��

�
(QODFH�GHO�

&RPLWp

,QWHJUD� \� FDSWXUD� OD� LQIRUPDFLyQ� HQ� OD� FDUSHWD�

HOHFWUyQLFD� GHO� 6LVWHPD� ,QIRUPiWLFR� FRQ� FLQFR�

GtDV�KiELOHV�GH�DQWLFLSDFLyQ�D� OD�FHOHEUDFLyQ�GH�

OD�VHVLyQ�GHO�&RPLWp�

6LVWHPD�

,QIRUPiWLFR�

1XPHUDO�����

IUDFFLyQ�9,�

LQFLVR�G��

� 9RFDO�(MHFXWLYR

9DOLGD� \� YHULILFD� HQ� HO� 6LVWHPD� ,QIRUPiWLFR� OD�

LQWHJUDFLyQ� GH� OD� LQIRUPDFLyQ� HQ� OD� FDUSHWD�

HOHFWUyQLFD� \� QRWLILFD� FRQ� FLQFR� GtDV� GH�

DQWLFLSDFLyQ�D� OD� IHFKD�GH� OD�FRQYRFDWRULD�GH� OD�

VHVLyQ�D�ORV�PLHPEURV�H�LQYLWDGRV�GHO�&RPLWp�

&DUSHWD�HOHFWUyQLFD

&RQYRFDWRULD�

�2ILFLR�&RUUHR�

HOHFWUyQLFR�

1XPHUDO�����

IUDFFLRQHV�,,,�\�,9

�

0LHPEURV�GHO�

&RPLWp�H�

LQYLWDGRV

$QDOL]DQ� OD�FDUSHWD�HOHFWUyQLFD�D�PiV� WDUGDU����

KRUDV� SUHYLR� D� OD� VHVLyQ�� SUHVHQWDU� ULHVJRV� GH�

DWHQFLyQ�LQPHGLDWD�\�R�GH�FRUUXSFLyQ�D�WUDYpV�GH�

OD�FpGXOD�GH�SUREOHPiWLFDV�R�VLWXDFLRQHV�FUtWLFDV��

SURSRQHU�DFXHUGRV�VREUH�ORV�WHPDV�D�WUDWDU�HQ�OD�

VHVLyQ��\�DSUXHEDQ�DFXHUGRV�HQ�VHVLyQ�RUGLQDULD�

\�R�H[WUDRUGLQDULD�

6LVWHPD�

,QIRUPiWLFR�

1XPHUDO�����

IUDFFLRQHV�,��,,��9,��\�

9,,

�

0LHPEURV�GHO�

&RPLWp�H�

LQYLWDGRV

3DUWLFLSDQ�HQ� OD�VHVLyQ�SDUD�HO�GHVDKRJR�GH� ORV�

DVXQWRV� HVSHFtILFRV� GH� OD� 2UGHQ� GHO� 'tD��

SURSRQHQ� \� DSUXHEDQ� DFXHUGRV�� \� ODV� GHPiV�

QHFHVDULDV� SDUD� HO� ORJUR� GH� ORV� REMHWLYRV� GHO�

&RPLWp�

5HXQLyQ�SUHVHQFLDO�

R�YLGHRFRQIHUHQFLD
1XPHUDO���

� 9RFDO�(MHFXWLYR

(ODERUD� \� HQYtD� SUR\HFWR� GH� DFXHUGRV� D� ORV�

UHVSRQVDEOHV�GH�VX�DWHQFLyQ��DVt�FRPR�HO�$FWD�D�

ORV� 0LHPEURV� GHO� &RPLWp� \� D� ORV� LQYLWDGRV� TXH�

DFXGLHURQ� D OD� VHVLyQ�� SDUD� VX� UHYLVLyQ� \�R�

FRPHQWDULRV�R�DFHSWDFLyQ�D�HIHFWR�GH�HODERUDU�HO�

DFWD�GHILQLWLYD�

*UDEDFLyQ�DXGLR�\�R�

YLGHR�GH�OD�VHVLyQ���

SUR\HFWR�GH�$FWD�

1XPHUDOHV ����

IUDFFLyQ�9,,��\����

�� 9RFDO�(MHFXWLYR

)RUPDOL]D� HO� $FWD� GH� OD� VHVLyQ� UHFDEDQGR� ODV

ILUPDV�GH�ORV�PLHPEURV�GHO�&RPLWp�H�LQYLWDGRV��H�

LQFRUSRUD�DO�6LVWHPD�,QIRUPiWLFR�

$FWD�ILUPDGD�GH�OD�

VHVLyQ�

1XPHUDOHV�����

IUDFFLyQ�9,,��\����
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'RFXPHQWDFLyQ�6RSRUWH�GHO�3URFHVR���3URFHGLPLHQWR�

6LVWHPD�,QIRUPiWLFR�

$57Ë&8/2�&8$572�� /D� LQWHUSUHWDFLyQ�SDUD�HIHFWRV�DGPLQLVWUDWLYRV�GHO�SUHVHQWH�$FXHUGR��DVt�FRPR� OD�

UHVROXFLyQ�GH�ORV�FDVRV�QR�SUHYLVWRV�HQ�HO�PLVPR��FRUUHVSRQGHUi�D� OD�8QLGDG�GH�&RQWURO�\�(YDOXDFLyQ�GH� OD�

*HVWLyQ�3~EOLFD�

$57Ë&8/2�48,172�� /DV�'LVSRVLFLRQHV� \� SURFHGLPLHQWRV� FRQWHQLGRV� HQ� HO�0DQXDO� D�TXH� VH� UHILHUH� HO�

SUHVHQWH�$FXHUGR�GHEHUiQ�UHYLVDUVH��FXDQGR�PHQRV�XQD�YH]�DO�DxR�SRU�OD�8QLGDG�GH�&RQWURO�\�(YDOXDFLyQ�GH�

OD�*HVWLyQ�3~EOLFD��SDUD�HIHFWRV�GH�VX�DFWXDOL]DFLyQ�GH�UHVXOWDU�SURFHGHQWH�

$57Ë&8/2�6(;72�� /RV�ÏUJDQRV�)LVFDOL]DGRUHV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�$3)��YLJLODUiQ�HO�

FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�$FXHUGR�\�RWRUJDUiQ�OD�DVHVRUtD�\�DSR\R TXH�FRUUHVSRQGD�D�ORV�

7LWXODUHV�\�GHPiV�VHUYLGRUHV�S~EOLFRV�GH�OD�,QVWLWXFLyQ�SDUD�PDQWHQHU�XQ�6&,,�HQ�RSHUDFLyQ��DFWXDOL]DGR�\�HQ�

XQ�SURFHVR�GH�PHMRUD�FRQWLQXD�

75$16,725,26

35,0(52�� (O�SUHVHQWH�$FXHUGR�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�GH�

OD�)HGHUDFLyQ�

6(*81'2�� 6H�DEURJD�HO�$FXHUGR�SRU�HO�TXH�VH�HPLWHQ�ODV�'LVSRVLFLRQHV�HQ�0DWHULD GH�&RQWURO�,QWHUQR�\�

VH�H[SLGH�HO�0DQXDO�$GPLQLVWUDWLYR�GH�$SOLFDFLyQ�*HQHUDO�HQ�0DWHULD�GH�&RQWURO�,QWHUQR��SXEOLFDGR�HQ�HO�'2)�

HO����GH�MXOLR�GH������\�VXV�DFWXDOL]DFLRQHV�

7(5&(52�� 7RGRV�DTXHOORV�SURFHVRV��WUiPLWHV��DXWRUL]DFLRQHV�\�DFWRV�LQLFLDGRV�FRQ�EDVH�HQ�HO $FXHUGR�

SRU�HO�TXH�VH�HPLWHQ�ODV�'LVSRVLFLRQHV�HQ�0DWHULD�GH�&RQWURO�,QWHUQR�\�VH�H[SLGH�HO�0DQXDO�$GPLQLVWUDWLYR�GH�

$SOLFDFLyQ� *HQHUDO� HQ� 0DWHULD� GH� &RQWURO� ,QWHUQR�� GHEHUiQ� FRQFOXLUVH� FRQIRUPH� D� OR� SUHYLVWR� HQ� HO� FLWDGR�

GRFXPHQWR�QRUPDWLYR�D PiV�WDUGDU�HO�~OWLPR�GtD�GHO�PHV�GH�QRYLHPEUH�GHO�DxR������

&8$572�� /RV�DFXHUGRV�GHO�&RPLWp�GH�&RQWURO�\�'HVHPSHxR�,QVWLWXFLRQDO�TXH�D�OD�IHFKD�GH�HQWUDGD�HQ�

YLJRU� GH� HVWH� RUGHQDPLHQWR� VH� HQFXHQWUHQ� SHQGLHQWHV�� VH� OHV� GDUi� VHJXLPLHQWR� SDUD� VX� DWHQFLyQ� GH

FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HVWH�RUGHQDPLHQWR�

48,172�� /D� 8QLGDG� GH� &RQWURO� \� (YDOXDFLyQ� GH� OD� *HVWLyQ� 3~EOLFD� SRQGUi� D� GLVSRVLFLyQ� GH� ODV�

LQVWLWXFLRQHV� PHQFLRQDGDV� ODV� QXHYDV� KHUUDPLHQWDV� LQIRUPiWLFDV� TXH� VH� GHVDUUROOHQ� SDUD� VLVWHPDWL]DU� HO�

UHJLVWUR��VHJXLPLHQWR��FRQWURO�\�UHSRUWH�GH�LQIRUPDFLyQ�GH�ORV�SURFHVRV�GH�0RGHOR�(VWiQGDU�GH�&RQWURO�,QWHUQR��

GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�\�GHO�&RPLWp�

6(;72�� (O�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�$FXHUGR�VH�UHDOL]DUi�FRQ�ORV�UHFXUVRV�KXPDQRV��

PDWHULDOHV�\�SUHVXSXHVWDULRV�TXH� WHQJDQ�DVLJQDGRV� ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH� OD�$3)��SRU� OR�TXH�QR�

LPSOLFDUi�OD�FUHDFLyQ�GH�HVWUXFWXUDV�QL�OD�DVLJQDFLyQ�GH�UHFXUVRV�DGLFLRQDOHV�

6XIUDJLR�(IHFWLYR� 1R�5HHOHFFLyQ�

&LXGDG�GH�0p[LFR� D� ORV YHLQWLFLQFR�GtDV�GHO PHV�GH�RFWXEUH�GH�GRV�PLO� GLHFLVpLV�� (O�6XEVHFUHWDULR�GH�

5HVSRQVDELOLGDGHV�$GPLQLVWUDWLYDV�\�&RQWUDWDFLRQHV�3~EOLFDV��-DYLHU�9DUJDV�=HPSRDOWpFDWO�� 5~EULFD�


