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1. OBJETIVO DEL INFORME  
 
Evaluar el Sistemas de Control Interno de la Unidad mediante un análisis articulado frente al desarrollo de las 
Políticas de Gestión y Desempeño contenidas en el Modelo Integrado de Planeación y Gestión - MIPG y su 
efectividad en relación con la estructura de control, teniendo en cuenta éste último aspecto esencial para 
garantizar el buen manejo de los recursos, metas y objetivos y la mejora en la prestación del servicio a los 
usuarios como ejes fundamentales para la generación de valor público. 

2. ALCANCE  
 
Se evalúa el periodo de gestión comprendido entre el 1ero de Julio y el 31 de Diciembre del 2021. 
 

3. CRITERIOS DE EVALUACIÓN  
 
Los documentos y normas que se tuvieron en cuenta para la evaluación fueron los siguientes: 

 
x Constitución Política de Colombia 1991. Artículo 209 y 269. 
x Ley 87 de 1993. 
x Decreto 2106 del 2019. Artículo 156. 
x Decreto 1499 de 2017 - MIPG 7ª. Dimensión Control Interno. 
x Manual Operativo del MIPG, versión 3. 
x Documentos del Sistema Integrado de Planeación y Gestión de la Unidad, disponibles en el sistema 

de información institucional STRATEGOS. 
 

4. METODOLOGÍA DE EVALUACIÓN 
 
La evaluación independiente al Sistema de Control Interno de la Unidad incluyó las siguientes actividades: 
 

x Revisión de los lineamientos a evaluar y su aplicabilidad dentro de los procesos institucionales. 
x Validación de la distribución de la aplicabilidad de los lineamientos desde la 2nda y 3era línea de 

defensa. 
x Consolidación y análisis de información disponible o allegada por la administración para el 

procesamiento y conclusión desde el equipo auditor en el instrumento dispuesto por la Función 
Pública frente a cada uno de los cinco componentes del Modelo Estándar de Control Interno1. 

x Aplicación del instrumento de evaluación para determinar si cada lineamiento que conforma el 
Sistema de Control interno se encuentra presente2 y funcionando3, para obtener una calificación de 
acuerdo con la siguiente escala: 

 
1 Ambiente de Control, Evaluación del Riesgo, Actividades de Control, Información y Comunicación, Actividades de Monitoreo 
2 Las actividades se encuentran diseñadas, documentadas y socializadas de acuerdo con el requerimiento. 
3 El control opera como está diseñado y es efectivo frente al cumplimiento de los objetivos y para evitar la materialización del 
riesgo. 
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x Presentación de los resultados preliminares a la administración y coordinación de mesas para la 
definición de acciones de mejora frente a los puntos por fortalecer. 

 

5. RESULTADO DEL ANÁLISIS Y PROCESAMIENTO LA INFORMACIÓN DE LA EVALUACIÓN, 
SEGUIMIENTO Y/O REPORTE 

 
A continuación, se presenta el resultado de la evaluación de cada uno de los componentes del Modelo 
Estándar de Control Interno, resumiendo su estado actual en sus principales fortalezas y debilidades 
reportadas. Cabe aclarar que el detalle de esta evaluación, así como las recomendaciones puntuales por 
lineamiento se pueden encontrar en el Anexo A del presente informe.  
 
 
5.1 AMBIENTE DE CONTROL 
 
En el Componente Ambiente de Control se observa una mejora once (11) puntos porcentuales en la 
calificación general de componente respecto a la evaluación del primer semestre de 2021, quedando en un 
nivel de implementación del 85%. De forma general, como avances, se observa que se formalizaron los 
documentos relacionados a la gestión del Conflicto de Interés relacionados con la generación de la Política de 
Conflicto de Interés de la URT (TH-ES-15) y su procedimiento asociado. Así mismo, se ha mantenido la 
vigilancia y tratamiento respecto a posibles situaciones relacionadas con el cumplimiento al Código de 
Integridad, por lo que se evidencia que se han incorporado controles para asegurar comportamientos éticos 
en la gestión institucional. Frente a los lineamientos para la administración del talento humano, la entidad 
cuenta con un equipo que dispone de la actualización y formación continuas, para el desempeño de su cargo, 
de acuerdo con las necesidades institucionales. Adicionalmente, se cuenta con el compromiso de la Dirección 
para el fortalecimiento constante del sistema de control interno. 
 
En general, se evidencia que la estructura de la organización propicia el logro de los objetivos institucionales, 
cimentado en el sistema de control interno, mediante la definición de la organización formal, sus relaciones 
jerárquicas, líneas de dependencia y coordinación. Asimismo, es clara la dinámica institucional de operación, 
la identificación del entorno y de los riesgos relevantes. 
 
Como aspectos por mejorar en el marco de la mejora continua se observan que se requieren fortalecer los 
controles para la protección del uso inadecuado de los activos de información. Así mismo, dentro de las 
observaciones del Informe de Seguimiento a Gobierno Digital en 2021 se indicó que se debe mantener 

Clasificación 

Mantenimiento del 
Control

Oportunidad de 
Mejora

Deficiencia de 
Control

(Diseño o 
Ejecución)

Deficiencia de 
Control Mayor

(Diseño y 
Ejecución)

Cuando en el análisis de los requerimientos en los diferentes 
componentes del MECI se cuente con aspectos evaluados en nivel 

3 (presente) y  3 (funcionando).

Descripción

Se encuentra presente y funcionando, pero requiere acciones 
dirigidas a fortalecer  o mejorar su diseño y/o ejecucion.

No se encuentra presente  por lo tanto no esta funcionando, lo 
que hace que se requieran acciones dirigidas a fortalecer su 

diseño y puesta en marcha

Observaciones del Control

Cuando en el análisis de los requerimientos en los diferentes 
componentes del MECI se cuente con aspectos evaluados en nivel 

1 (presente) y  1 (funcionando);1 (presente) y  2 (funcionando); 
1(presente) y  3 (funcionando).

Se encuentra presente y funciona correctamente, por lo tanto se 
requiere acciones o activ idades  dirigidas a su mantenimiento 

dentro del marco de las lineas de defensa.

 Se encuentra presente  y  funcionando, pero requiere mejoras 
frente a su diseño, ya que  opera de manera efectiva

Cuando en el análisis de los requerimientos en los diferentes 
componentes del MECI se cuente con aspectos evaluados en nivel 

2 (presente) y  3 (funcionando).

Cuando en el análisis de los requerimientos en los diferentes 
componentes del MECI se cuente con aspectos evaluados en nivel 

2 (presente) y  2 (funcionando); 3 (presente) y  1 (funcionando); 3 
(presente) y  2 (funcionando); 2 (presente) y  1 (funcionando)
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actualizado y comunicados los resultados del avance de la implementación del MSPI ʹ modelo de seguridad 
y privacidad de la información emitida por el MinTic, y definir acciones encaminadas a aumentar el nivel de 
cumplimiento e implementación de controles de seguridad para mejorar la madurez del subsistema. 
Igualmente, es necesaria la verificación y actualización de las tablas de retención documental para que estén 
alineadas con el inventario de activos de información, y sobre esta base realizar las acciones de gestión de 
riesgos digitales recomendadas desde el DAFP. 
 
De otra parte, se encuentra pendiente poner a consideración del Comité Institucional de Coordinación de 
Control Interno los principales cambios realizados a los lineamientos para la gestión de riesgo institucional, 
con el fin de identificar y gestionar oportunidades de mejora frente al cronograma de monitoreo, el rol de la 
3era línea de defensa, así como los demás que consideren relevantes conforme a la experiencia de la 1era 
línea habiendo culminado este primer ejercicio de monitoreo, una vez publicadas estas nuevas directrices. En 
esta misma línea de trabajo, se requiere también incluir en el MC-GU-02 GUIA PARA LA ADMINISTRACIÓN DE 
RIESGO Y OPORTUNIDADES las responsabilidades de la 3era línea de defensa y la articulación requerida en 
los diferentes niveles institucionales por parte del Proceso Mejoramiento Continuo. En este sentido, se 
observa ausencia de documentación dentro del proceso de Mejoramiento Continuo respecto a la gestión de 
las oportunidades de mejora propias de la Evaluación Independiente al Sistema de Control Interno, y en 
general la articulación con los resultados de la evaluación de parte de la tercera línea de defensa. Así mismo, 
se observaron escasos avances en la construcción del Mapa de Aseguramiento de la entidad. Aunado con lo 
anterior, este aspecto es indispensable también para la correcta y adecuada definición la 2nda línea de 
defensa y su coordinación con la 3era línea. 
 
Así mismo, la administración debe priorizar los ajustes al módulo de riesgos en el sistema de información 
STRATEGOS, toda vez que es una herramienta clave en el óptimo despliegue de la política de administración 
del riesgo y en la centralización y automatización de información clave que debe procesar la alta dirección 
para la toma de decisiones en pro del cumplimiento de los objetivos de la URT.  Igualmente, es importante 
identificar si los riesgos y oportunidades se articulan y gestionan adecuadamente, asegurando que los 
Sistemas de Gestión implementados y relacionados a las normas ISO en la Entidad facilitan el logro de los 
objetivos propuestos para el SIPG. Por último, se evidencia incumplimiento normativo relacionado con 
dotación y comisión de personal, lo cual quedó documentado en el Informe de Auditoría al Proceso de Gestión 
del Talento Humano. Frente a lo cual, se hace necesario el diseño de un plan de mejoramiento para su 
subsanación de acuerdo con la MC-GU-05 GUÍA PARA FORMULACIÓN Y SEGUIMIENTO DE PLANES DE 
MEJORAMIENTO. 
 
 
5.2 EVALUACIÓN DEL RIESGO 
 
El componente de Evaluación de Riesgo presenta un aumento un (1) punto porcentual en su nivel de 
implementación en relación con el resultado del primer semestre del 2021, con un nivel de implementación 
del 76%. En general, se observan cambios en la gestión institucional de riesgos, realizados durante el periodo 
evaluado. En tal sentido, se debe tener presente la actualización a la MC-GU-02 GUÍA PARA LA 
ADMINISTRACIÓN DEL RIESGO Y OPORTUNIDADES llevada a cabo a finales del mes de noviembre, así como la 
correspondiente actualización de los mapas de riesgos y oportunidades por proceso en función de integrar 
los nuevos lineamientos establecidos, los cuales, es importante aclarar, se encuentran alineados a lo definido 
desde la Función Pública.  Es de tener en cuenta, sin embargo, las oportunidades de mejora señaladas en el 
detalle de análisis de cada lineamiento en el presente informe, así como en otras herramientas de evaluación 
independiente4, en donde se han advertido diferentes situaciones que comprometen la adecuada evaluación 
del riesgo en la Unidad de Restitución de Tierras. 
 
Frente a la definición de objetivos para facilitar la identificación de riesgos, el componente en cuestión se 
continúa favoreciendo gracias al modelo de planeación institucional por productos, por medio del cual se 

 
4 IL-02-22 INFORME SEGUIMIENTO RIESGOS CORRUPCION ENERO 2022 
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enlaza la operación diaria a los objetivos estratégicos; de mismo modo, debido al fortalecimiento del análisis 
de los objetivos y resultados institucionales en el Comité de Gestión y Desempeño. De cualquier manera, a 
pesar de encontrarnos a portas del cierre del Plan Estratégico Institucional, no se llevó a cabo la identificación 
de riesgos asociados a los objetivos estratégicos, de otra parte, en el ejercicio de auditoría de la vigencia 2022 
estaría pendiente la revisión del análisis sobre la pertinencia de los objetivos realizada durante la actualización 
de los mapas de riesgo completada a finales de la vigencia pasada.  
 
Frente a la identificación y análisis de riesgos, así como la gestión de riesgos de corrupción, es de tener en 
cuenta la actualización y socialización de una nueva versión de la guía de riesgos en el segundo semestre, la 
cual operativiza la política de riesgos que fue actualizada y aprobada por el CICCI en el primer semestre. 
Dentro de los cambios realizados se advierte que el cronograma de monitoreo institucional no incluye el mes 
de diciembre, por cuanto la información consolidada por la 2nda línea de defensa tampoco da alcance a este 
mes crucial en la gestión de riesgos de cualquier entidad, teniendo en cuenta el cierre de vigencia.  
 
De mismo modo, se debe continuar fortaleciendo el rol de la línea estratégica de defensa, aprovechando 
instancias como el CICCI para hacer seguimiento a etapas críticas del ciclo de riesgos. Especialmente frente a 
la materialización del riesgo es importante aclarar el curso de acción para todas las líneas de defensa, más 
aún considerando que se eliminó de la guía el rol de la 3era línea de defensa, así como el evento reportado 
como una posible materialización de un riesgo de corrupción en el 2ndo cuatrimestre y las discrepancias 
manifestadas frente al proceder y coordinación entre la 2nda y 3era línea en este caso.  En este mismo 
sentido, es importante continuar fortaleciendo los lineamientos frente al curso de acción en la detección de 
debilidades en los controles de riesgo, o en cualquier otro elemento de esta gestión, ya que se observa la 
reiteración de observaciones presentadas desde el ejercicio de evaluación independiente, al no ser 
oportunamente tramitadas.  
 
Se rescata el mantenimiento de los mecanismos para definir las responsabilidades por líneas de defensa en 
otros documentos del sistema integrado de planeación y gestión institucional, los mecanismos institucionales 
dispuestos para la gestión de riesgos en actividades tercerizadas, y los lineamientos que propenden por un 
análisis riguroso de los cambios más representativos de contexto.  
 
 
5.3 ACTIVIDADES DE CONTROL 
 
El nivel de implementación del componente de Actividades de Control se mantiene respecto al semestre 
anterior, quedando en un nivel de implementación del 75%. Esta falta de avance se atribuye a oportunidades 
de mejora que aún persisten frente a la integración de los requisitos aplicables de los diferentes subsistemas 
del Sistema Integrado de Planeación y Gestión, la exclusión del mes de diciembre en el cronograma de 
monitoreo institucional, y la necesidad de incluir controles que mitiguen la concentración de funciones sobre 
la administración de los sistemas de información en los diferentes procesos de la entidad.  
  
Frente al diseño y desarrollo de actividades de control, se mantienen los lineamientos para propender por 
una adecuada segregación de funciones, además, habiendo culminado los ejercicios de auditoría a los 
procesos de Talento Humano y Gestión Contractual, se verifica una adecuada gestión de las situaciones donde 
dicha segregación no es clara.  
 
Respecto a los controles en TI se rescata el continuo fortalecimiento de estos en los sistemas de información 
propios, así como para los proveedores de tecnología tercerizados, aunque se debe aclarar que la auditoría 
al proceso de Gestión TI se encuentra programada para la vigencia 2022 en donde se llevara a cabo la 
evaluación de la efectividad de dichos controles. Por demás, se reitera la necesidad de formalizar algunos de 
ellos y mejorar la oportunidad en la toma de acciones frente a las desviaciones detectadas. Así mismo, se 
encuentran situaciones susceptibles de mejora, asociadas al sistema de información de nómina, la 
interoperabilidad entre el módulo de PQRSD y STRATEGOS, y el seguimiento a los contratos digitales. 
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Ahora bien, en cuanto al despliegue de políticas y procedimientos, la entidad cuenta con puntos de 
verificación adecuados para propender por cambios armónicos a la estructura de control en los procesos. De 
cualquier manera, se necesita reforzar la oportunidad en la adecuación de los controles de riesgo una vez han 
sido detectadas debilidades desde la evaluación de cualquiera de las líneas de defensa, incluir en la cobertura 
del cronograma del monitoreo institucional el mes de diciembre y fortalecer la identificación de causas de 
riesgos a partir del análisis de contexto.  
 
 
5.4 INFORMACIÓN Y COMUNICACIÓN 
 
Con relación al Componente de Información y Comunicación, se observa una mejora de cinco (5) puntos 
porcentuales, lo que permita a la entidad ubicar estos aspectos con un cumplimiento de 82%. En tal sentido, 
se puede concluir que los sistemas de información aseguran razonablemente la recopilación, el 
procesamiento y el mantenimiento de información sobre el entorno, la institución y su desempeño, así como 
la comunicación de esa información a las instancias internas y externas que la requieran. 
 
Como oportunidades de mejora, se identificaron principalmente aspectos relacionado con la Política de 
Gobierno Digital, en función de la necesidad de fortalecer los lineamientos o políticas de calidad de datos, 
especialmente durante la fase de captura, y validar posibles funcionalidades de los sistemas de información 
que permitan generar información tratada lista para publicar en el marco de la política de datos abiertos. Así 
mismo, se requieren implementar actividades de monitoreo de disponibilidad de los servicios de 
interoperabilidad, y generar indicadores de uso y apropiación de estos servicios.  
 
El proceso de gestión de TI cuenta con actividades de control para la concentración de funciones en los 
servicios de TI. No obstante, se observó concentración de altos privilegios en los usuarios del sistema de 
nómina. En este aspecto, para las políticas de operación y definición de roles y responsabilidades de gestión 
de información deben participar todos los procesos, estableciendo los lineamientos de tratamiento sobre lo 
que reciben y generan dentro de los flujos de trabajo. Aunado a lo anterior, también es importante realizar la 
articulación de riesgos de seguridad digital de manera transversal a todos los procesos de la entidad. 
 
De otra parte, se requiere la revisión del mapa de riesgos del Proceso de Gestión y Prevención de Seguridad 
en lo que hace referencia a información confidencial en materia de seguridad a la que tiene acceso algunos 
colaboradores del Grupo de Gestión de Protección, así como servidores públicos de otras instancias del 
ministerio de Defensa Nacional. Es importante verificar si el riesgo se encuentra bien definido en función con 
la identificación de los factores de riesgo que se han establecido en la entidad, en relación con la 
confidencialidad de la información en la gestión de la seguridad física. Así mismo, el Proceso de Gestión y 
Prevención de Seguridad debe propender por la inclusión de las políticas de operación relacionadas con la 
administración de la información alude a aquellos aspectos del procedimiento que no están contemplados 
dentro de su secuencia pero que son importantes para el aseguramiento de los controles en materia de uso 
de información reservada y confidencial. Por tal razón, se recomienda incluir estos aspectos en los 
documentos relacionado con los protocolos de seguridad de la UAEGRTD y los procedimientos a las salidas a 
terreno y gestión de incidentes y amenazas. 
 
Finalmente, la Alta Dirección debe formalizar las acciones de mejora resultado de la Encuesta de satisfacción 
y percepción interna y externa vigencia 2021, armonizarlos con los Planes de Mejora actuales y establecer 
estrategias de articulación institucional. De esta forma propender porque la satisfacción de los solicitantes, 
peticionarios, visitantes, colaboradores de la URT y de entidades externas vinculada aumente en los próximos 
10 años de la Ley de Víctimas y Restitución de Tierras. 
 
 
5.5 ACTIVIDADES DE MONITOREO 
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El componente de Actividades de Monitoreo se mantiene en un nivel satisfactorio, obteniendo el mismo nivel 
de implementación del primer semestre de 2021 que corresponde a un 89%. La ausencia de avance en este 
componente se atribuye principalmente a la ausencia de gestión de las oportunidades de mejora indicadas 
en el informe anterior, considerando que existen varios lineamientos que hacen referencia a la toma de 
acciones frente a las debilidades detectadas en el sistema de control interno.  
 
En este punto, no obstante, es importante resaltar el mantenimiento de mecanismos dispuestos por la 
administración para el seguimiento y evaluación de la gestión institucional, no sólo en los procesos a cargo 
de la Oficina Asesora de Planeación, sino además en los procesos misionales. Del mismo modo, continúa 
siendo una fortaleza los mecanismos de seguimiento al cumplimiento de las acciones de mejora, aunque se 
debe trabajar en la calidad de la información utilizada para esta labor. De otra parte, se avizora para la vigencia 
2022 el fortalecimiento continuo de instancias decisorias como el CICCI, así como la documentación de 
lineamientos para el seguimiento desde la línea estratégica de defensa. Finalmente, se recomienda recuperar 
la rigurosidad de instancias de autoevaluación de la administración, tales como las Revisiones por la Dirección, 
pues no visibilizan con la misma claridad de vigencias anteriores el análisis de elementos clave para la gestión 
institucional.  
 
En general, es importante mejorar la comunicación y gestión de las evaluaciones realizadas para aterrizar 
toda la información que recoge esta rigurosa labor de monitoreo en decisiones con impacto directo al 
fortalecimiento del Sistema de Control Interno.  
 

6. RECOMENDACIONES 
 
Para la mejora de cada uno de los componentes expuestos anteriormente, se presentan recomendaciones 
puntuales por lineamiento las cuales se pueden consultar en el Anexo A del presente informe. No obstante, 
a continuación, se presentan algunas recomendaciones con impacto transversal: 
 

x Priorizar los ajustes al módulo de riesgos en el sistema de información STRATEGOS, toda vez que es 
una herramienta clave en el óptimo despliegue de la política de administración del riesgo y en la 
centralización y automatización de información clave que debe procesar la alta dirección para la toma 
de decisiones en pro del cumplimiento de los objetivos de la URT. 

x Documentar los lineamientos para la gestión de las oportunidades de mejora de la Evaluación 
Independiente al Sistema de Control Interno, los demás resultados presentados por la tercera línea 
de defensa, los resultados de la Encuesta de satisfacción y percepción interna y externa vigencia 2021. 
En esta misma línea, armonizarlos con los Planes de Mejora actuales y establecer estrategias de 
articulación institucional que correspondan.  

x En el marco de la estructura de alto nivel en las normas ISO, es importante identificar si los riesgos y 
oportunidades se articulan y gestionan adecuadamente asegurando que los Sistemas de Gestión 
implementados en la Entidad facilitan el logro de los objetivos propuestos para el SIPG. 

x Poner a consideración del Comité de Coordinación de Control Interno los principales cambios 
realizados a los lineamientos para la gestión de riesgo institucional. Así mismo, documentar de 
manera más clara el flujo de actividades para que la Alta Dirección retroalimente la gestión de riesgos 
institucional con especial énfasis en las acciones frente a materializaciones. 

x Fortalecer los controles para la protección del uso inadecuado de los activos de información (sobre 
todo los clasificados y reservados), con lo cual se deben implementar de herramientas tipo DLP (data 
loss prevention).  

x Actualizar de las tablas de retención documental de forma que estén alineadas con el inventario de 
activos de información para poder identificar riesgos digitales. 

x Analizar y fortalecer lineamientos o políticas de calidad de datos, especialmente durante la fase de 
captura, y validar posibles funcionalidades de los sistemas de información que permitan generar 
información tratada lista para publicar en el marco de la política de datos abiertos. 
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x Realizar la articulación de riesgos de seguridad digital de manera transversal a todos los procesos de 
la entidad.  

x Subsanar el incumplimiento normativo relacionado con dotación y comisión de personal, por lo cual 
es necesario generar un plan de mejoramiento por parte del Proceso de Gestión del Talento Humano. 

x Avanzar en la construcción del Mapa de Aseguramiento de la entidad, ya que durante el 2021 se 
observaron escasos desarrollos respecto a esta herramienta. 

x Incluir en la documentación del Proceso de Prevención y Gestión de Seguridad los controles asociados 
al uso de información reservada y confidencial. 
 

7. CONCLUSIONES  
 
El Sistema de Control Interno de la Unidad se encuentra presente y funcionando, con un nivel de 
implementación del 82%, lo cual implica un aumento de cuatro (4) puntos porcentuales respecto al resultado 
de la evaluación asociada al semestre inmediatamente anterior, el cual fue de 78%. Se dieron avances en los 
componentes de Ambiente de Control e Información y comunicación, así como un mantenimiento del 
resultado de los demás componentes. Para el caso del componente de Actividades de Monitoreo, se puede 
indicar que se mantuvo relativamente estable y su contundencia está sujeta a los resultados de las auditorías 
programadas para el primer ciclo de la vigencia 2022.  
 
Se considera un sistema efectivo, estructurado en un conjunto sólido de procedimientos, políticas y 
metodologías de planeación y gestión que favorecen el seguimiento y evaluación de la labor de la unidad, así 
como una cultura de autocontrol en la que los principales actores del control interno se han apropiado de las 
herramientas y dinámicas fundamentales del mismo, como los mapas de riesgo, los planes de mejoramiento, 
los informes de auditoría e informes de ley, entre otros. El CICCI se encuentra en proceso de fortalecimiento 
desde la resolución 226 del 2021, además de la construcción de una agenda anual que se espera sea 
implementada en la vigencia 2022, para aterrizar de manera más clara el cumplimiento de sus 
responsabilidades. En todo caso, es importante que en la evolución de todos estos mecanismos se propenda 
por mantener los elementos esenciales del control interno, para lo cual siempre será constructiva el aporte 
desde las diferentes líneas de defensa.  
 
La Entidad también cuenta con un modelo de operaciones por procesos, el cual facilita el enfoque en 
resultados, aspecto crucial para estructurar los planes, programas y proyectos necesarios para el 
cumplimiento de la misión, visión y objetivos institucionales. De mismo modo, cuenta con una Planeación 
estratégica, la cual culmina en la vigencia inmediatamente siguiente al periodo de corte del presente informe, 
lo cual hace aún más relevante la oportuna gestión de la administración frente a lo señalado en este tipo de 
instrumentos. Nuevamente se indican múltiples oportunidades de fortalecimiento del sistema de control 
interno desde diferentes procesos institucionales, sobre las cuales la entidad debe analizar y consolidar 
estrategias apuntando al 100% en el nivel de implementación, para así impulsar las metas estratégicas. 
 
Acerca de la administración del riesgo, la entidad ha avanzado en la adecuación de la metodología 
institucional, acorde a los nuevos lineamientos de la Función Pública, así como en la actualización de los 
mapas de riesgos y oportunidades por proceso, acorde a estas modificaciones. En todo caso, en el marco de 
un proceso normal de cambio, se detectan diversas oportunidades para fortalecer la implementación de las 
nuevas directrices. En esta misma línea, prevalece la necesidad de contar con un sistema de información que 
facilite esta gestión, así como la coordinación entre líneas de defensa para el adecuado aseguramiento de la 
operación en la unidad. 
 
Con la ejecución de los procesos definidos para el control interno en la entidad se contribuye a una gestión 
interna y externa transparente enfocada a la satisfacción de las necesidades de la ciudadanía. Los anteriores 
aspectos, junto con el Talento Humano y las medidas adoptadas para la transparencia y acceso a la 
información pública, racionalización de trámites y rendición de cuentas, garantizan el buen manejo de los 
recursos, que las metas y objetivos se cumplan, para así generar valor público desde la Entidad. 
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8. ANEXOS 
 
Anexo A. Instrumento de Evaluación del Departamento de la Función Pública -DAFP. 
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ULHVJRV�GLJLWDOHV�UHFRPHQGDGDV�GHVGH�HO�'$)3�

6H�FRQWLQXDUi�FRQ�HO�VHJXLPLHQWR�D�OD�HVWUDWHJLD�
SDUD�OD�SUHYHQFLyQ�GHO�FRQIOLFWR�GH�LQWHUpV�\�

SURPRFLyQ�GHO�&yGLJR�GH�,QWHJULGDG�HQ�HO�PDUFR�GHO�
,QIRUPH�GH��YHULILFDFLyQ�D�OD�HODERUDFLyQ�\�

SXEOLFDFLyQ�GHO�3ODQ�$QWLFRUUXSFLyQ�\�GH�$WHQFLyQ�DO�
&LXGDGDQR���HO�,QIRUPH�GH�VHJXLPLHQWR�\�FRQWURO�D�OD�

LPSOHPHQWDFLyQ�\�DYDQFHV�GH�ODV�DFWLYLGDGHV�
FRQVLJQDGDV�HQ�HO�3ODQ�$QWLFRUUXSFLyQ�\�GH�

$WHQFLyQ�DO�&LXGDGDQR��\�HO�,QIRUPH�GH�VHJXLPLHQWR��
DO�FXPSOLPLHQWR�GH�OD�/H\������GH����GH�GLFLHPEUH�

�����

(9,'(1&,$�'(/�&21752/�

2EVHUYDFLRQHV�GH�OD�HYDOXDFLRQ�LQGHSHQGLHQWH�
�WHQHU�HQFXHQWD�SDSHO�GH��OtQHDV�GH�GHIHQVD��

6H�FRQWLQXDUi�FRQ�HO�VHJXLPLHQWR�D�HVWH�DVSHFWR�HQ�
OD�$XGLWRUtD�,QWHUQD�GH�*HVWLyQ�DO�3URFHVR�GH�

'LUHFFLRQDPLHQWR�(VWUDWpJLFR�

6H�UHFRPLHQGD�DYDQ]DU�HQ�OD�FRQVWUXFFLyQ�GHO�
0DSD�GH�$VHJXUDPLHQWR�FRQ�HO�ILQ�GH�IRUWDOHFHU�OD�

GHILQLFLyQ�GH�OD��QGD�OtQHD�GH�GHIHQVD�\�OD�
FRRUGLQDFLyQ�GH�HVWD�FRQ�OD��HUD�OtQHD��

([SOLFDFLyQ�GH�FyPR�OD�(QWLGDG�HYLGHQFLD�TXH�HVWi�GDQGR�UHVSXHVWD�DO�UHTXHULPLHQWR
5HIHUHQFLD�D�3URFHVRV��0DQXDOHV�3ROtWLFDV�GH�2SHUDFLyQ�3URFHGLPLHQWRV�,QVWUXFWLYRV�X�RWURV�GHVDUUROORV�TXH�

GHQ�FXHQWH�GH�VX�DSOLFDFLyQ

����$QiOLVLV�VREUH�YLDELOLGDG�SDUD�HO�HVWDEOHFLPLHQWR�GH�
XQD�OtQHD�GH�GHQXQFLD�LQWHUQD�VREUH�VLWXDFLRQHV�
LUUHJXODUHV�R�SRVLEOHV�LQFXPSOLPLHQWRV�DO�FyGLJR�GH�
LQWHJULGDG�
127$��6L�OD�HQWLGDG�\D�FXHQWD�FRQ�HVWD�OtQHD�HQ�
IXQFLRQDPLHQWR��HVWDEOHFH]FD�VL�KD�DSRUWDGR�SDUD�OD�
PHMRUD�GH�ORV�PDSDV�GH�ULHVJRV�R�ELHQ�HQ�RWURV�
iPELWRV�RUJDQL]DFLRQDOHV�

'LPHQVLyQ�'LUHFFLRQDPLHQWR�(VWUDWpJLFR�\�
3ODQHDFLyQ
3ODQ�$QWLFRUUXSFLyQ�\�GH�$WHQFLyQ�DO�
&LXGDGDQR

(O�/tGHU�GH�3URFHVR�UHDOL]y�OD�UHYLVLyQ�GH�OD�LQIRUPDFLyQ�DOOHJDGD�DO�'HQXQFLDV�UHFLELGDV�D�WUDYpV�GHO�FDQDO�
LQWHJULGDG\FRQIOLFWR#UHVWLWXFLRQGHWLHUUDV�JRY�FR��UHDOL]y�OD�UHYLVLyQ�DO�FRUUHR�HOHFWUyQLFR��FRQ�FRUWH�DO����GH�

GLFLHPEUH�HYLGHQFLDQGR�TXH�QR�VH�KDQ�UHFLELGR�LPSHGLPHQWRV�\�UHFXVDFLRQHV��KDVWD�HO�PRPHQWR��

(Q�HO�PDUFR�GH�OD�(VWUDWHJLD�GH�&RQIOLFWR�GH�,QWHUpV��HO�(TXLSR�GH�&RQWURO�,QWHUQR�'LVFLSOLQDULR�UHPLWLy�LQIRUPH�
GH�FDVRV�FRUUHVSRQGLHQWH�DO�VHJXQGR�VHPHVWUH�GH������

����8QD�YH]�UHYLVDGR�HO�VLVWHPD�GH�LQIRUPDFLyQ�GLVFLSOLQDULR�\�ORV�OLEURV�UDGLFDGRUHV�GHO�3URFHVR�GH�&RQWURO�
,QWHUQR�'LVFLSOLQDULR�GH�OD�8$(*57'��VH�HYLGHQFLD�TXH�SDUD�HO�SHUtRGR�GHO�VHJXQGR�VHPHVWUH�GH�������HVWH�

'HVSDFKR��UHFLELy�\�DWHQGLy����TXHMDV�\�R�LQIRUPHV�UHODFLRQDGRV�FRQ�SUHVXQWDV�IDOWDV�GLVFLSOLQDULDV��ODV�FXDOHV�
FRQVWLWX\HQ�DFWLYLGDGHV�TXH�SRGUtDQ�HVWDU�HQ�FRQWUDYtD�GH�OD�pWLFD�\�OD�PRUDO�HVWDEOHFLGDV�HQ�HO�FyGLJR�GH�

LQWHJULGDG��DVt�FRPR�GH�ORV�YDORUHV�GH�+RQHVWLGDG��5HVSHWR��&RPSURPLVR��'LOLJHQFLD�\�-XVWLFLD��

����'HILQLFLyQ�\�GRFXPHQWDFLyQ�GHO�(VTXHPD�GH�/tQHDV�
GH�'HIHQVD

'LPHQVLRQ�&RQWURO�,QWHUQR
3ROLWLFD�GH�&RQWURO�,QWHUQR
/LQHDV�GH�GHIHQVD

'H�FRQIRUPLGDG�FRQ�OD�5HVROXFLyQ������GHO������������VH�DFWXDOL]D�HO�UHJODPHQWR�GH�IXQFLRQDPLHQWR�GHO�
&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�GH�&RQWURO�,QWHUQR��HQ�OD�FXDO�VH�HVWDEOHFH�OD�IXQFLyQ�GH��9HULILFDU�OD�
HIHFWLYLGDG�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�SDUD�SURFXUDU�HO�FXPSOLPLHQWR�GH�ORV�SODQHV��PHWD�\�REMHWLYR�

SUHYLVWRV��FRQVWDWDQGR�TXH�HO�FRQWURO�HVWp�DVRFLDGR�D�WRGDV�ODV�DFWLYLGDGHV�GH�OD�RUJDQL]DFLyQ�\�TXH�VH�DSOLTXH�
PHFDQLVPRV�GH�SDUWLFLSDFLyQ�FLXGDGDQD��FRQIRUPH�D�ODV�GLUHFWULFHV�GDGDV�SRU�HO�&RPLWp�GH�&RRUGLQDFLyQ�GHO�

6LVWHPD�GH�&RQWURO�,QWHUQR��

(O�SURFHVR�GH�0HMRUDPLHQWR�&RQWLQXR�GHILQH�UHVSRQVDELOLGDGHV�SDUD�FDGD�OtQHD�GH�GHIHQVD�SDUD�OD�JHVWLyQ�GH�
GLIHUHQWHV�HOHPHQWRV�FODYH�GH�OD�JHVWLyQ�LQVWLWXFLRQDO�GHQWUR�GH�OD�0&�*8����*8Ë$�3$5$�/$�

$'0,1,675$&,Ï1�'(/�5,(6*2�<�2325781,'$'(6��OD�0&�*8����*8Ë$�3$5$�/$�(/$%25$&,Ï1�<�
$1È/,6,6�'(�,1',&$'25(6�'(�'(6(03(f2�,167,78&,21$/��\�OD�0&�*8����*8Ë$�3$5$�)2508/$&,Ï1�
<�6(*8,0,(172�'(�$&&,21(6�35(9(17,9$6�&255(&7,9$6�<�'(�0(-25$0,(172��'H�PLVPR�PRGR��HO�
SURFHVR�GH�'LUHFFLRQDPLHQWR�(VWUDWpJLFR�FXHQWD�FRQ�HO�3(�35����6(*8,0,(172�$/�3/$1�'(�$&&,Ï1��OD�3(�
*8����*8Ë$�3$5$�/$�)2508/$&,Ï1�<�6(*8,0,(172�'(�3/$1(6��352*5$0$6�<�352<(&726��OD�3(�
*8����*8Ë$�3$5$�/$�)2508/$&,Ï1�<�6(*8,0,(172�$�/$�3/$1($&,Ï1�,167,78&,21$/�\�OD�3(�*8����
*8Ë$�3$5$�/$�&216(&8&,Ï1�'(/�&803/,0,(172�'(�2%-(7,926�0,6,21$/(6�'(/�3/$1�'(�$&&,Ï1�
$18$/�',5(&&,21$0,(172��HQ�GRQGH�VH�HVWDEOHFHQ�UHVSRQVDELOLGDGHV�HQ�GLIHUHQWHV�QLYHOHV�LQVWLWXFLRQDOHV�

TXH�SURSHQGHQ�SRU�XQ�FRQWURO�LQWHUQR�HIHFWLYR�

'H�RWUD�SDUWH��OD�2ILFLQD�GH�&RQWURO�,QWHUQR�HQ�HO�&,�0$����0$18$/�'(�$8',725Ë$�,17(51$�'(�*(67,Ï1�
%$6$'$�(1�5,(6*26��HQ�VX�FDStWXOR�����$352%$5�352*5$0$�'(�$8',725Ë$�(�,167580(1726�3$5$�
/$�(-(&8&,Ï1�'(�/$�$8',725Ë$�(1�(/�&,&&,��HVWDEOHFH�TXH�ODV�UHVSRQVDELOLGDGHV�GH�DSUREDFLyQ��UHSRUWH�\�

VHJXLPLHQWR�GHO�3URJUDPD�$QXDO�GH�$XGLWRUtD�

� �

����&UHDFLyQ�R�DFWXDOL]DFLyQ�GHO�&RPLWp�,QVWLWXFLRQDO�GH�
&RRUGLQDFLyQ�GH�&RQWURO�,QWHUQR��LQFOX\H�DMXVWHV�HQ�
SHULRGLFLGDG�SDUD�UHXQLyQ��DUWLFXODFLyQ�FRQ�HO�&RPLWp�
,QVWLWXFLRDQO�GH�*HVWLyQ�\�'HVHPSHxR��

'LPHQVLRQ�&RQWURO�,QWHUQR
3ROLWLFD�GH�&RQWURO�,QWHUQR

6H�HPLWH�UHVROXFLyQ������GHO����GH�PDU]R�GH������GRQGH�DFWXDOL]D�HO�UHJODPHQWR�GHO�&,&&,�\�VH�DMXVWD�SDUD�
DUWLFXODU�HO�&,&&,�FRQ�HO��0,3*���VLVWHPD�GH�FRQWURO�LQWHUQR�

�

����0HFDQLVPRV�SDUD�HO�PDQHMR�GH�FRQIOLFWRV�GH�
LQWHUpV��

'LPHQVLyQ�7DOHQWR�+XPDQR
3ROtWLFD�,QWHJULGDG

(O�3URFHVR�GH�*HVWLyQ�7DOHQWR�+XPDQR��SDUD�OD�YLJHQFLD������OLGHUy�OD�HMHFXFLyQ�GH�DFWLYLGDGHV�HQPDUFDGDV�
HQ�OD�(VWUDWHJLD�GH�&RQIOLFWR�GH�LQWHUpV�\�DFWXDOL]DFLyQ�GRFXPHQWDO�GHO�3URFHVR��/D�UHODFLyQ�GH�ORV�GRFXPHQWRV�

TXH�VH�IRUPDOL]DURQ�HO�6,3*��OD�3ROtWLFD�GH�&RQIOLFWR�GH�,QWHUpV�GH�OD�857��7+(6�����OD�/LVWD�GH�&KHTXHR�
GRFXPHQWRV�+LVWRULD�ODERUDO��7+�)2�����GRQGH�VH�LQFOX\y�HO�tWHP�GH�GHFODUDFLyQ�SURDFWLYD�\�FRQIOLFWR�GH�LQWHUpV�
GHULYDGD�GH�OD�/H\������GH������\�FUHDFLyQ�GHO�3URFHGLPLHQWR�GH�*HVWLyQ�GH�&RQIOLFWR�GH�,QWHUpV��7+�35������

(O�FRPSURPLVR�GH�OD�/tQHD�(VWUDWpJLFD�\�3ULPHUD�/tQHD�VH�HYLGHQFLD�HQ�OD�DSUREDFLyQ�GH�OD�3ROtWLFD�GH�
&RQIOLFWR�GH�,QWHUpV�HQ�&RPLWp�,QVWLWXFLRQDO�GH�*HVWLyQ�\�'HVHPSHxR������\�OD�SDUWLFLSDFLyQ�GH�ORV�

FRODERUDGRUHV�UHVSRQVDEOHV�HQ�OD�HMHFXFLyQ�RSRUWXQD�GH�ODV�DFWLYLGDGHV�SUHYLVWDV�HQ�OD�(VWUDWHJLD�GH�&RQIOLFWR�
GH�,QWHUpV

� �

6H�UHFRPLHQGD�DO�3URFHVR�&RQWURO�,QWHUQR�
'LVFLSOLQDULR�DUWLFXODU�HVSDFLRV�GH�VRFLDOL]DFLyQ�FRQ�
HO�/tGHU�GH�3URFHVR�*HVWLyQ�GH�7DOHQWR�+XPDQR�
FRPR�HQFDUJDGR�GH�LPSOHPHQWDU��OD�3ROtWLFD�GH�
,QWHJULGDG�\�OD�(VWUDWHJLD�GH�FRQIOLFWR�GH�LQWHUpV���
$SOLFDFLyQ�GHO�&yGLJR�GH�,QWHJULGDG�GRQGH�VH�
LQFOX\D�DQiOLVLV�GH�ODV�SRVLEOHV�GHVYLDFLRQHV��

FRQYLYHQFLD�ODERUDO��WHPDV�GLVFLSOLQDULRV�LQWHUQRV��
TXHMDV�R�GHQXQFLDV�VREUHV�ORV�VHUYLGRUHV�GH�OD�

HQWLGDG��X�RWURV�WHPDV�UHODFLRQDGRV�HQ�FRKHUHQFLD�
FRQ�HO�OLQHDPLHQWR�HYDOXDGR�

/LQHDPLHQWR����
/D�HQWLGDG�GHPXHVWUD�HO�FRPSURPLVR�FRQ�OD�LQWHJULGDG�
�YDORUHV��\�
SULQFLSLR�,����&���,���,����&���,���&���,���&���,��

([SOLFDFLyQ�GH�FyPR�OD�(QWLGDG�HYLGHQFLD�
TXH�HVWi�GDQGR�UHVSXHVWD�DO�UHTXHULPLHQWR

5HIHUHQFLD�D�3URFHVRV��
0DQXDOHV�3ROtWLFDV�&���,��Q�3URFHGLPLHQWRV�,
QVWUXFWLYRV�X�RWURV�GHVDUUROORV�TXH�GHQ�FXHQWH�

GH�VX�DSOLFDFLyQ
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�([SOLFDFLyQ�GH�FyPR�OD�(QWLGDG�HYLGHQFLD�TXH�HVWi�GDQGR�UHVSXHVWD�DO�UHTXHULPLHQWR

5HIHUHQFLD�D�3URFHVRV��0DQXDOHV�3ROtWLFDV�GH�2SHUDFLyQ�3URFHGLPLHQWRV�,QVWUXFWLYRV�X�RWURV�GHVDUUROORV�TXH�
GHQ�FXHQWH�GH�VX�DSOLFDFLyQ

$0%,(17(�'(�&21752/
/D HQWLGDG GHEH DVHJXUDU XQ DPELHQWH GH FRQWURO TXH OH SHUPLWD GLVSRQHU GH ODV FRQGLFLRQHV PtQLPDV SDUD HO HMHUFLFLR GHO FRQWURO LQWHUQR� (VWR VH ORJUD FRQ HO FRPSURPLVR� OLGHUD]JR \ ORV OLQHDPLHQWRV GH OD DOWD GLUHFFLyQ \ GHO &RPLWp ,QVWLWXFLRQDO GH &RRUGLQDFLyQ GH &RQWURO ,QWHUQR� (O $PELHQWH GH &RQWURO HV HO IXQGDPHQWR GH WRGRV ORV GHPiV FRPSRQHQWHV
GHO�FRQWURO�LQWHUQR��VH�LQFOX\HQ�OD�LQWHJULGDG�\�YDORUHV�pWLFRV��OD�FRPSHWHQFLD��FDSDFLGDG��GH�ORV�VHUYLGRUHV�GH�OD�HQWLGDG��OD�PDQHUD�HQ�TXH�OD�$OWD�'LUHFFLyQ�DVLJQD�DXWRULGDG�\�UHVSRQVDELOLGDG��DVt�FRPR�WDPELpQ�HO�GLUHFFLRQDPLHQWR�HVWUDWpJLFR�GHILQLGR�

����0HFDQLVPRV�IUHQWH�D�OD�GHWHFFLyQ�\�SUHYHQFLyQ�GHO�
XVR�LQDGHFXDGR�GH�LQIRUPDFLyQ�SULYLOHJLDGD�X�RWUDV�
VLWXDFLRQHV�TXH�SXHGDQ�LPSOLFDU�ULHVJRV�SDUD�OD�
HQWLGDG�

'LPHQVLyQ�,QIRUPDFLyQ�\�&RPXQLFDFLyQ
3ROtWLFD�7UDQVSDUHQFLD�\�$FFHVR�D�OD�
,QIRUPDFLyQ�3~EOLFD
3ROtWLFD�*HVWLyQ�'RFXPHQWDO

/D�HQWLGDG�KD�UHDOL]DGR�DFWLYLGDGHV�SDUD�PLWLJDU�ULHVJRV�DVRFLDGRV�D�OD�GHWHFFLyQ�\�SUHYHQFLyQ�GHO�XVR�
LQDGHFXDGR�GH�LQIRUPDFLyQ�SULYLOHJLDGD��WDO�FRPR�OD�DFWXDOL]DFLyQ�GHO�³FRPSHQGLR�GH�SROtWLFDV�GH�VHJXULGDG�GH�

OD�LQIRUPDFLyQ´��HO�³LQYHQWDULR�GH�DFWLYRV�GH�LQIRUPDFLyQ´��LGHQWLILFD�\�FODVLILFD�ODV�QHFHVLGDGHV�GH�
FRQILGHQFLDOLGDG��LQWHJULGDG�\�GLVSRQLELOLGDG�GH�ORV�DFWLYRV���HVWDEOHFLPLHQWR�\�VHJUHJDFLyQ�GH�UROHV�SDUD�HYLWDU�
OD�FRQFHQWUDFLyQ�GH�IXQFLRQHV��OLQHDPLHQWRV�GH�LQWHJUDFLyQ�GH�ORV�VXEVLVWHPDV��LQFOX\HQGR�HO�GH�VHJXULGDG�GH�
OD�LQIRUPDFLyQ���SURFHGLPLHQWRV�GH�JHVWLyQ�GH�FUHGHQFLDOHV�GH�DFFHVR�D�ORV�VHUYLFLRV�GH�7,��FDSDFLWDFLRQHV�\�

VHQVLELOL]DFLRQHV�VREUH�VHJXULGDG�GH�OD�LQIRUPDFLyQ��HQWUH�RWURV���

$GLFLRQDOPHQWH�VH�FXHQWD�FRQ�PHFDQLVPRV�TXH�LPSOHPHQWDQ�GLFKRV�OLQHDPLHQWRV��WDO�FRPR�ODV�
FRQILJXUDFLRQHV�GH�VHJXULGDG�\�DFFHVR�GHO�GLUHFWRULR�DFWLYR��GH�DFXHUGR�FRQ�ORV�SHUILOHV�GH�ORV�XVXDULRV�HQ�

QDYHJDFLyQ��DFFHVR�D�GLVSRVLWLYRV�H[WUDtEOHV��EDVHV�GH�GDWRV��VLVWHPDV�GH�LQIRUPDFLyQ��HWF����

3DUD�ORV�GRFXPHQWRV�ItVLFRV�OD�PDWUL]�GH�ULHJRV�GH�JHVWLyQ�GRFXPHQWDO�FXHQWD�FRQ�DFWLYLGDGHV�GH�FRQWURO�SDUD�
HO�DFFHVR��FXVWRGLD�\�SUpVWDPR�GH�GRFXPHQWRV��

� �

����$SOLFDFLyQ�GHO�&yGLJR�GH�,QWHJULGDG���LQFOX\H�
DQiOLVLV�GH�GHVYLDFLRQHV��FRQYLYHQFLD�ODERUDO��WHPDV�
GLVFLSOLQDULRV�LQWHUQRV��TXHMDV�R�GHQXQFLDV�VREUHV�ORV�
VHUYLGRUHV�GH�OD�HQWLGDG��X�RWURV�WHPDV�UHODFLRQDGRV�� (O�*UXSR�$WHQFLyQ�\�6HUYLFLR�DO�&LXGDGDQR�HQ�FXPSOLPLHQWR�FRQ�VXV�IXQFLRQHV�UHDOL]D�OD�UDGLFDFLyQ�\�

DVLJQDFLyQ�GH�ODV�3456�UHFLELGDV��D�OD�8QLGDG�SRU�WRGRV�ORV�FDQDOHV�GH�DWHQFLyQ��(V�GH�DQRWDU�TXH�HQ�EDVH�
UHPLWLGD�VH�HQFXHQWUDQ����UHJLVWURV�GH�3456�HQ�OD�YDULDEOH�VXEWLSR��

��3HWLFLyQ�GH�,QIRUPDFLyQ
��3HWLFLyQ�*HQHUDO

�4XHMD�FRQWUD�IXQFLRQDULR

$Vt�PLVPR��GHVGH�HO�SURFHVR�DWHQFLyQ�OD�&LXGDGDQtD�HQ�DUDV�GH�LQIRUPDU�DO�FLXGDGDQR�HVWDEOHFH�HQ�HO�6LVWHPD�
,QWHJUDGR�GH�3ODQHDFLRQ�\�*HVWLyQ�6,3*�ORV�02'(/26�'(�5(638(67$6�7,32�3$5$�/$�$7(1&,Ï1�'(�/$6�

3456'��$&�02������HQ�FDVR�GH�DOOHJDU�D�OD�8QLGDG�UHTXHULPLHQWRV�FRQ�FDUiFWHU�GLVFLSOLQDULR�LQIRUPDU�DO�
FLXGDGDQR�HO�FXDO�FRQWLHQH�

�����/D�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�*HVWLyQ�GH�5HVWLWXFLyQ�GH�7LHUUDV�'HVSRMDGDV���HQ�DGHODQWH�
8$(*57'��KD�UHFLELGR�VX�VROLFLWXG�D�OD�FXDO�DVLJQy�HO�UDGLFDGR�LQWHUQR�1�����FLWDU�HO�Q~PHUR�GH�UDGLFDGR�LQWHUQR�
DVLJQDGR�D�OD�3456'!���(Q�WDO�VHQWLGR�SDUD�GDU�UHVSXHVWD�DO�GHUHFKR�GH�SHWLFLyQ�TXH�OH�DVLVWH��GH�FRQIRUPLGDG�
FRQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�\�HQ�7tWXOR�,,�GHO�&DStWXOR�,,�GH�OD�/H\������GH�������VH�OH�LQIRUPD�
TXH�HQ�DWHQFLyQ�DO�FRQWHQLGR�\�QDWXUDOH]D�GHO�GRFXPHQWR�DOOHJDGR��VH�FRQFOX\y�TXH�VH�WUDWD�GH�XQ�DVXQWR�TXH�
DPHULWD�XQ�WUiPLWH�HVSHFLDO�GH�FRQIRUPLGDG�FRQ�OD�/H\�����GH�������SRU�OR�TXH�VH�OH�KD�GDGR�WUDVODGR�D�OD�
2ILFLQD�GH�&RQWURO�,QWHUQR�'LVFLSOLQDULR�GH�OD�8$(*57'�SDUD�TXH�DOOt�VH�UHDOLFHQ�ODV�JHVWLRQHV�SHUWLQHQWHV��

(V�GH�DQRWDU�TXH�HO�3URFHVR�&RQWURO�,QWHUQR�'LVFLSOLQDULR�JHVWLRQD�OR�SHUWLQHQWH�FRQ�O�.��0��D�/H\�����GH�
������8QD�YH]�UHYLVDGR�HO�VLVWHPD�GH�LQIRUPDFLyQ�GLVFLSOLQDULR�\�ORV�OLEURV�UDGLFDGRUHV�GHO�3URFHVR�GH�&RQWURO�
,QWHUQR�'LVFLSOLQDULR�GH�OD�8$(*57'��VH�HYLGHQFLD�TXH�SDUD�HO�SHUtRGR�GHO�VHJXQGR�VHPHVWUH�GH�������HVWH�

'HVSDFKR��UHFLELy�\�DWHQGLy����TXHMDV�\�R�LQIRUPHV�UHODFLRQDGRV�FRQ�SUHVXQWDV�IDOWDV�GLVFLSOLQDULDV��ODV�FXDOHV�
FRQVWLWX\HQ�DFWLYLGDGHV�TXH�SRGUtDQ�HVWDU�HQ�FRQWUDYtD�GH�OD�pWLFD�\�OD�PRUDO�HVWDEOHFLGDV�HQ�HO�FyGLJR�GH�

LQWHJULGDG��DVt�FRPR�GH�ORV�YDORUHV�GH�+RQHVWLGDG��5HVSHWR��&RPSURPLVR��'LOLJHQFLD�\�-XVWLFLD��

7HQLHQGR�HQ�FXHQWD�TXH�OD�EDVH�GH�GDWRV�FRQVXOWDGD�FRQWLHQH�GDWRV�FRQILGHQFLDOHV�QR�HV�SRVLEOH�DGMXQWDUOD�D�
HVWH�UHSRUWH�FRPR�HYLGHQFLD��VLQ�HPEDUJR��VH�LQIRUPD�TXH�ORV�UDGLFDGRV�LQWHUQRV�SRU�PHGLR�GH�ORV�FXDOHV�VH�
DWHQGLHURQ�ODV�TXHMDV�\�R�LQIRUPHV�PHQFLRQDGRV�VRQ����������������������������������������������������
����������������������������������������������������������������������������������������������������
���������������������������������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������������
���������������������������������������������������������������������������������������������������\�

�����������

(O�HVWDGR�GH�ORV�SURFHVRV�UHODFLRQDGRV�DQWHULRUPHQWH�HV�HO�VLJXLHQWH�����HQ�LQGDJDFLyQ�SUHOLPLQDU�����
DUFKLYDGRV���

�

/LQHDPLHQWR����
$SOLFDFLyQ�GH�PHFDQLVPRV�SDUD�HMHUFHU�XQD�DGHFXDGD�
VXSHUYLVLyQ�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�

',0(16,Ð1�2�32/Ì7,&$�'(/�0,3*�
$62&,$'$�$/�5(48(5,0,(172
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1R�
5HIHUHQFLD�D�$QiOLVLV�\�YHULILFDFLRQHV�HQ�HO�

PDUFR�GHO�&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�
GH�&RQWURO�,QWHUQR

'LPHQVLyQ�7DOHQWR�+XPDQR
3ROtWLFD�,QWHJULGDG

� 0DQWHQLPLHQWR�GHO�
FRQWURO

6H�UHFRPLHQGD�SRQHU�D�FRQVLGHUDFLyQ�GHO�&RPLWp�
GH�&RRUGLQDFLyQ�GH�&RQWURO�,QWHUQR�ORV�SULQFLSDOHV�
FDPELRV�UHDOL]DGRV�D�ORV�OLQHDPLHQWRV�SDUD�OD�
JHVWLyQ�GH�ULHVJR�LQVWLWXFLRQDO��FRQ�HO�ILQ�GH�

LGHQWLILFDU�\�JHVWLRQDU�RSRUWXQLGDGHV�GH�PHMRUD�
IUHQWH�DO�FURQRJUDPD�GH�PRQLWRUH��HO�URO�GH�OD��HUD�

OtQHD�GH�GHIHQVD��DVt�FRPR�ORV�GHPiV�TXH�
FRQVLGHUHQ�UHOHYDQWHV�FRQIRUPH�D�OD�H[SHULHQFLD�GH�

OD��HUD�OtQHD�KDELHQGR�FXOPLQDGR�HVWH�SULPHU�
HMHUFLFLR�GH�PRQLWRUHR��$Vt�PLVPR��VH�UHFRPLHQGD�D�
OD�DGPLQLVWUDFLyQ�SULRUL]DU�ORV�DMXVWHV�DO�PyGXOR�GH�
ULHVJRV�HQ�HO�VLVWHPD�GH�LQIRUPDFLyQ�675$7(*26��
WRGD�YH]�TXH�HV�XQD�KHUUDPLHQWD�FODYH�HQ�HO�ySWLPR�

GHVSOLHJXH�GH�OD�SROtWLFD�GH�DGPLQLVWUDFLyQ�GHO�
ULHVJR�\�HQ�OD�FHQWUDOL]DFLyQ�\�DXWRPDWL]DFLyQ�GH�

LQIRUPDFLyQ�FODYH�TXH�GHEH�SURFHVDU�OD�DOWD�
GLUHFFLyQ�SDUD�OD�WRPD�GH�GHFLVLRQHV�HQ�SUR�GHO�

FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�OD�857�



�

(Q�HO�&,&&,�VH�SUHVHQWD�\�DQDOL]D�HO�DYDQFH�GH�
FXPSOLPLHQWR�HQ�ODV�PHWDV�GH�ORV�SURFHVRV�GH�
UHVWLWXFLyQ�pWQLFD��SHUR�QR�VH�KDQ�JHQHUDGR�

FRPSURPLVRV�HVSHFtILFRV��0HGLDQWH�HO�&,&&,��VH�
KDFH�VHJXLPLHQWR�GH�ORV�LQGLFDGRUHV�UHSRUWDGRV��OR�
FXDO�UHIOHMD�HO�DYDQFH�HQ�HO�FXPSOLPLHQWR�GH�ODV�

PHWDV�GH�ORV�SURFHVRV�

'H�RWUD�SDUWH��HQ�ODV�DXGLWRUtDV�\�UHYLVLRQHV�GH�ORV�
SODQHV�GH�PHMRUDPLHQWR�WDOHV�FRPR�HO�Q~PHUR�����
VH�YHULILFy�OD�DSOLFDFLyQ�GH�ORV�SURFHGLPLHQWRV�
5837$�\�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYLGDG�
DSOLFDEOH�DO�SURFHVR��)LQDOPHQWH��OD�2&,�KDFH�

VHJXLPLHQWR�DO�FXPSOLPLHQWR�GHO�3ODQ�GH�$FFLyQ�\�
ORV�SODQHV�GH�PHMRUDPLHQWR��HQ�ORV�FXDOHV�VH�KD�
REVHUYDGR�TXH�HO�SURFHVR�KD�DGRSWDGR�PHGLGDV�
WHQGLHQWHV�D�VXSHUDU�ODV�IDOHQFLDV�SUHVHQWDGDV��OR�

FXDO�VH�HYLGHQFLD�HQ�ORV�UHVXOWDGRV�GH�ODV�
UHYLVLRQHV�VREUH�OD�HIHFWLYLGDG�GH�ORV�SODQHV�GH�

PHMRUDPLHQWR�
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3RU�PHGLR�GH�OD�HYDOXDFLyQ�UHDOL]DGD�SDUD�OD�
FRQVROLGDFLyQ�GHO�LQIRUPH�GH�VHJXLPLHQWR�D�ULHVJRV�

GH�FRUUXSFLyQ��OD��HUD�OtQHD�GH�GHIHQVD�HYDO~D�
GLIHUHQWHV�FRPSRQHQWHV�GH�OD�JHVWLyQ�GH�ULHVJR��
LQFOX\HQGR�OD�SROtWLFD�GH�ULHVJRV��(Q�OD�HYDOXDFLyQ�
FRUUHVSRQGLHQWH�DO��HU�FXDWULPHVWUH��VH�DGYLHUWHQ�

RSRUWXQLGDGHV�GH�PHMRUD�HQ�FXDQWR�D�ORV�
OLQHDPLHQWRV�SDUD�OD�JHVWLyQ�GH�ULHVJR��LQFOX\HQGR�
OD�FREHUWXUD�GHO�PHV�GH�'LFLHPEUH��DVt�FRPR�OD�
LQFOXVLyQ�GH�OLQHDPLHQWRV�SDUD�OD��HUD�OtQHD�GH�

GHIHQVD�

�
�
�
�
�
�
�

�

/RV�DMXVWHV�D�OD�ORV�OLQHDPLHQWRV�SDUD�OD�JHVWLyQ�GHO�
ULHVJR�QR�KDQ�VLGR�VRFLDOL]DGRV�D�OD�$OWD�'LUHFFLyQ�

HQ�HO�PDUFR�GHO�&,&&,��6LQ�HPEDUJR�IXHURQ�
FRPXQLFDGRV�D�OD�SULPHUD�OtQHD�GH�GHIHQVD�HQ�XQD�
UHXQLyQ�YLUWXDO�HO�SDVDGR����GH�1RYLHPEUH�GHO������

�
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�
�
�
�
�

�
3DUD�OD�YLJHQFLD�������VH�LQFX\y�HQ�HO�3ODQ�$QXDO�
GH�$XGLWRUtDV�HO�3URFHVR�GH�'LUHFFLRQDPLHQWR�
(VWUDWpJLFR�GRQGH�VH�HYDOXDUi�OD�SODQHDFLyQ�

HVWUDWpJLFD�GH�OD�HQWLGDG�

�

/D�2ILFLQD�GH�&RQWURO�,QWHUQR�KD�SDUWLFLSDGR�HQ�HO�
&RPLWp�GH�*HVWLyQ�\�'HVHPSHxR�HQ�FDOLGDG�GH�

LQYLWDGR��GRQGH�VH�KDQ�UHDOL]DGR�DSRUWHV�DFHUFD�GH�
ORV�DYDQFHV�HQ�HO�FXPSOLPLHQWR�GH�PHWDV�\�HO�
FXPSOLPLHQWR�GHO�3ODQ�(VWUDWpJLFR�,QVWLWXFLRQDO�

�

�

�

�

�

�
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/D�2ILFLQD�GH�&RQWURO�,QWHUQR�HQ�HMHUFLFLR�GH�
HYDOXDFLyQ�\�VHJXLPLHQWR�YHULILFy�OD�HMHFXFLyQ�GH�
ODV�DFWLYLGDGHV�SODQLILFDGDV�HQ�ORV�SODQHV�FRPR�
VRQ��3ODQ�$QXDO�GH�9DFDQWHV�\�GH�3UHYLVLyQ�GH�

5HFXUVRV�+XPDQRV��3ODQ�,QVWLWXFLRQDO�GH�
&DSDFLWDFLyQ��3ODQ�GH�%LHQHVWDU�H�LQFHQWLYRV��D�

WUDYpV�GHO�UHSRUWH�GH�FXPSOLPLHQWR�GH�SURGXFWR�ILQDO�
7+���3RUFHQWDMH�GH�HMHFXFLyQ�PHQVXDO�GHO�3ODQ�

(VWUDWpJLFR�GH�7DOHQWR�+XPDQR���������GHO�3ODQ�GH�
$FFLyQ������
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�

�

�

�
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/D�2ILFLQD�GH�&RQWURO�,QWHUQR��HQ�HMHUFLFLR�GH�
DXGLWRUtD�LQWHUQD�GH�JHVWLyQ��YDOLGy�SDUD�LQJUHVRV�
�����HO�UHTXLVLWR�GH�)RUPDFLyQ��DFWXDOL]DFLyQ�GH�

KRMD�GH�YLGD��SUHVHQWDFLyQ�GH�OD�GHFODUDFLyQ�ELHQHV�
\�UHQWDV�HQ�ODV�KLVWRULDV�ODERUDOHV�ItVLFDV�SDUD�
YLQFXODFLyQ�GH�FDUJRV�HQ�OD�(QWLGDG��ORV�FXDOHV�
HVWiQ�UHODFLRQDGRV�HQ�HO�PDQXDO�GH�IXQFLRQHV�\�

FRPSHWHQFLDV�ODERUDOHV�UHJLVWUDGRV�HQ�HO�7+�)2����
9(5,),&$&,Ï1�'(�5(48,6,726�0Ë1,026�7+�)2�

���HQ�OD�/LVWD�GH�&KHTXHR�GH�'RFXPHQWRV�GH�
+LVWRULD�/DERUDO�

�

�

�

�

�

�

�

�

(O�3URFHVR�GH�&RQWURO�,QWHUQR��UHDOL]R�VHJXLPLHQWR�D�
OD�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV�GH�3ODQ�(VWUDWpJLFR�
GH�7DOHQWR�+XPDQR��D�WUDYpV�GH�DXGLWRUtD�LQWHUQD�\�

VHJXLPLHQWR�GH�SURGXFWRV�LQWHUPHGLRV�HQ�HO�
6LVWHPD�GH�,QIRUPDFLyQ�675$7(*26���0RGXOR�GH�
3ODQHV�\�SUR\HFWRV���3ODQ�GH�$FFLyQ�������6H�

UHDOL]D�PXHVWUHR�GH�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV�GH�
&RQWURO�GH�ORV�3URFHGLPLHQWRV�GHO�3URFHVR�JHVWLyQ�
GH�7DOHQWR�+XPDQR�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ��

7+�35����6(/(&&,Ï1�<�9,1&8/$&,Ï1�'(�
3(5621$/��7+�35����(YDOXDFLyQ�GH�5HQGLPLHQWR�

/DERUDO��7+��(6����3/$1�'(�%,(1(67$5�(�
,1&(17,926��7+�35����,1'8&&,Ï1�<�2�

5(,1'8&&,Ï1�<�2�&$3$&,7$&,Ï1��3HUPDQHQFLD��
7+�(6����3/$1�,167,78&,21$/�'(�

&$3$&,7$&,Ï1��7+�35����'27$&,Ï1�$�
)81&,21$5,26��\�7+�35����5(7,52�'(/�

6(59,&,2�

�

&RQ�UHODFLyQ�DO�FXPSOLPLHQWR�QRUPDWLYR�TXH�ULJH�HO�
VXPLQLVWUR�GH�'RWDFLyQ�D�ORV�VHUYLGRUHV�3~EOLFRV��

DOLQHDGR�D�OD�UHVSXHVWD�GH�5DGLFDGR�1R���
���������������FRQ�IHFKD����GH�(QHUR�GH������D�
OD�SHWLFLyQ�HOHYDGD�DO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�
GH�OD�)XQFLRQD�3XEOLFD��HV�LQGLVSHQVDEOH�TXH�HO�
/tGHU�GH�3URFHVR�*HVWLyQ�GH�7DOHQWR�+XPDQR�
DUWLFXOH�FRQ�HO�/tGHU�GH�3URFHVR�/RJtVWLFD�\�

5HFXUVRV�ItVLFRV�OD�GHILQLFLyQ�GH�DFFLRQHV�SDUD�
JDUDQWL]DU�OD�HQWUHJD�PDWHULDO�GH�OD�'RWDFLyQ�HQ�ORV�
WpUPLQRV�GH�/H\����GH������\�HO�'HFUHWR������GH�
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/D�2ILFLQD�GH�&RQWURO�,QWHUQR�YHULILFy�HO�DOFDQFH�GH�
OD�DFWXDOL]DFLyQ�GH�OD�0&�*8����*8,$�3$5$�/$�

$'0,1,675$&,Ï1�'(�5,(6*2�<�
2325781,'$'(6�HO������������SXEOLFDGR�HQ�HO�
0yGXOR�GH�'RFXPHQWRV�6LVWHPD�GH�,QIRUPDFLyQ�

675$7(*26��HQ�HO�QXPHUDO��������3(5,2',&,'$'�
'(/�021,725(2�'(�5,(6*26�<�

2325781,'$'(6�\��������,1)250(�'(�
6(*8,0,(172�$/�021,725(2�'(�5,(6*26�

��'$�/Ë1($�'(�'()(16$��VH�H[FOX\H�ODV�
UHVSRQVDELOLGDGHV�GH�OD�WHUFHUD�OtQHD�GH�GHIHQVD��

�

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�
0HMRUDPLHQWR�&RQWLQXR��SURJUDPDGD�SDUD�HO�SULPHU�
WULPHVWUH�GHO�������VH�HYDOXDUi�HO�LPSDFWR�GH�OD�

H[FOXVLyQ�GH�ODV�UHVSRQVDELOLGDGHV�GH�OD��HUD�OtQHD�
GH�GHIHQVD�HQ�OD�0&�*8����*8,$�3$5$�/$�

$'0,1,675$&,Ï1�'(�5,(6*2�<�
2325781,'$'(6��WRGD�YH]�TXH�GLILFXOWDQ�OD�

DUWLFXODFLyQ�HQWUH�OtQHDV�GH�GHIHQVD��

�

�

/D�HQWLGDG�FXHQWD�FRQ�OD�0&�*8����*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�5,(6*2�<�2325781,'$'(6��SRU�
PHGLR�GH�OD�FXDO�VH�GHVSOLHJD�OD�SROtWLFD�GH�ULHVJRV�LQVWLWXFLRQDO�\�OD�FXDO�IXH�DFWXDOL]DGD�HO�PHV�GH�1RYLHPEUH�

GHO�������(Q�VX�FDStWXOR���������(YDOXDFLyQ�GH�5LHVJRV��HQ�OD�VHFFLyQ�GyQGH�HVWDEOHFH�HO�WUDWDPLHQWR�GHO�
ULHVJR��SiJLQD������LQGLFD�ORV�QLYHOHV�GH�UHVSXHVWD�GH�DFHSWDFLyQ�DO�ULHVJR��\�TXH�HVWRV�VH�FODVLILFDQ�HQ�
DFHSWDU��HYLWDU��FRPSDUWLU�R�UHGXFLU�HO�ULHVJR��\�GHILQH�OLQHDPLHQWRV�SDUD�HVWDEOHFHU�FDGD�XQR�GH�HOORV�

'H�RWUD�SDUWH��HQ�HO�PDUFR�GH�ORV�VLVWHPDV�GH�JHVWLyQ�,62��VH�HVWDEOHFH�HQ�HO�QXPHUDO�����$&&,21(6�3$5$�
$%25'$5�5,(6*26�<�2325781,'$'(6��������TXH��DO�SODQLILFDU�HO�VLVWHPD��OD�RUJDQL]DFLyQ�GHEH�GHWHUPLQDU�

ORV�ULHVJRV�\�RSRUWXQLGDGHV�TXH�HV�QHFHVDULR�DERUGDU�FRQ�HO�ILQ�GH�
D��DVHJXUDU�TXH�HO�VLVWHPD�SXHGD�ORJUDU�VXV�UHVXOWDGRV�SUHYLVWRV�

E��DXPHQWDU�ORV�HIHFWRV�GHVHDEOHV�
F��SUHYHQLU�R�UHGXFLU�HIHFWRV�QR�GHVHDGRV�

G��ORJUDU�OD�PHMRUD�

(O�3URFHVR�*HVWLyQ�GH�7DOHQWR�+XPDQR�GLVSRQH�GH�GRFXPHQWRV�HVWUDWpJLFRV�FRQWURODGRV�UHODFLRQDGRV�FRQ�HO�
ELHQHVWDU�H�LQFHQWLYRV��FDSDFLWDFLyQ�\�6*667��TXH�VH�OLVWDQ�D�FRQWLQXDFLyQ�

��7+�(6�����3ODQ�,QVWLWXFLRQDO�GH�%LHQHVWDU�H�,QFHQWLYRV�������
��7+�(6�����3ODQ�GH�7UDEDMR�GH�6*667������

��7+�(6����3ODQ�,QVWLWXFLRQDO�GH�&DSDFLWDFLyQ�3,&�����

(VWRV�VH�UHIOHMDQ�HQ�ORV�SURGXFWRV�LQWHUPHGLRV�GHO�3ODQ�GH�$FFLyQ�������ORV�UHVXOWDGRV�GH�OD�HMHFXFLyQ�GH�ODV�
DFWLYLGDGHV�UHVSRQGHQ�D�FURQRJUDPDV�TXH�VH�UHSRUWDQ�HQ�HO�6LVWHPD�GH�,QIRUPDFLyQ�675$7(*26��

��7+�����3RUFHQWDMH�GH�HMHFXFLyQ�PHQVXDO�GHO�3ODQ�GH�%LHQHVWDU�H�,QFHQWLYRV�������
��7+�����3RUFHQWDMH�GH�HMHFXFLyQ�PHQVXDO�GHO�3ODQ�,QVWLWXFLRQDO�GH�&DSDFLWDFLyQ�������

��7+�����3RUFHQWDMH�GH�HMHFXFLyQ�GHO�3ODQ�GH�6*667

&RQ�FRUWH�D����GH�GLFLHPEUH�GH�������/RV�SODQHV�VHxDODGRV�IXHURQ�HMHFXWDGRV�GH�FRQIRUPLGDG�FRQ�ORV�
FURQRJUDPDV�\�PHWDV�GHILQLGDV�
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����'HILQLFLyQ�\�HYDOXDFLyQ�GH�OD�3ROtWLFD�GH�
$GPLQLVWUDFLyQ�GHO�5LHVJR��$FRUGH�FRQ�OLQHDPLHQWRV�GH�
OD�*XtD�SDUD�OD�$GPLQLVWUDFLyQ�GHO�5LHVJR�GH�*HVWLyQ�\�
&RUUXSFLyQ�\�'LVHxR�GH�&RQWUROHV�HQ�(QWLGDGHV�
3~EOLFDV����/D�HYDOXDFLyQ�GHEH�FRQVLGHUDU�VX�DSOLFDFLyQ�
HQ�OD�HQWLGDG��FDPELRV�HQ�HO�HQWRUQR�TXH�SXHGDQ�GHIQLU�
DMXVWHV��GLILFXOWDGHV�SDUD�VX�GHVDUUROOR�

'LPHQVLRQ�GH�'LUHFFLRQDPLHQWR�(VWUDWHJLFR�\�
3ODQHDFLzQ
3ROLWLFD�GH�3ODQHDFLzQ�,QVWLWXFLRQDO�

'LPHQVLRQ�&RQWURO�,QWHUQR

/D�HQWLGDG�FXHQWD�FRQ�OD�0&�(6����32/Ë7,&$�'(�$'0,1,675$&,Ï1�'(�5,(6*2�YHUVLyQ����GH�IHFKD�
������������OD�FXDO�IXH�DSUREDGD�HQ�OD�SULPHUD�VHVLyQ�GHO�&,&&,�GHO������OOHYDGD�D�FDER�HO����GH�$EULO��$Vt�
PLVPR��VH�FXHQWD�FRQ�OD�0&�*8����*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�5,(6*2�<�2325781,'$'(6��

YHUVLyQ����DFWXDOL]DGD�HQ�1RYLHPEUH�GHO�������HQ�GRQGH�VH�HVWDEOHFH�ORV�HOHPHQWRV�GHO�VLVWHPD�GH�JHVWLyQ�SRU�
PHGLR�GH�ORV�FXDOHV�VH�GHVSOLHJD�OD�SROtWLFD�GH�ULHVJRV�

� �

/LQHDPLHQWR����
&RPSURPLVR�FRQ�OD�FRPSHWHQFLD�GH�WRGR�HO�SHUVRQDO��
SRU�OR�TXH�OD�JHVWLyQ�GHO�WDOHQWR�KXPDQR�WLHQH�XQ�
FDUiFWHU�HVWUDWpJLFR�FRQ�HO�GHVSOLHJXH�GH�DFWLYLGDGHV�
FODYH�SDUD�WRGR�HO�FLFOR�GH�YLGD�GHO�VHUYLGRU�S~EOLFR�
±LQJUHVR��SHUPDQHQFLD�\�UHWLUR�

',0(16,Ð1�2�32/Ì7,&$�'(/�0,3*�
$62&,$'$�$/�5(48(5,0,(172
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0DQWHQLPLHQWR�GHO�
FRQWURO

2SRUWXQLGDG�GH�PHMRUD

2SRUWXQLGDG�GH�PHMRUD

2SRUWXQLGDG�GH�PHMRUD

0DQWHQLPLHQWR�GHO�
FRQWURO

0DQWHQLPLHQWR�GHO�
FRQWURO

'HILFLHQFLD�GH�FRQWURO�
�GLVHxR�R�HMHFXFLyQ�

2SRUWXQLGDG�GH�PHMRUD

�

6H�UHFRPLHQGD�RUWDOHFHU�ORV�DSR\RV�EULQGDGRV�D�ODV�
'LUHFFLRQHV�7HUULWRULDOHV��\�FRQWLQXDU�HIHFWXDQGR�HO�
VHJXLPLHQWR�SHULyGLFR�\�OD�DGRSFLyQ�GH�DFFLRQHV�
FXDQGR�VH�HYLGHQFLHQ�VLWXDFLRQHV�TXH�DIHFWHQ�HO�

FXPSOLPLHQWR�GH�PHWDV�

(9,'(1&,$�'(/�&21752/�

���$QDOL]DU�VL�VH�FXHQWD�FRQ�SROtWLFDV�FODUDV�\�
FRPXQLFDGDV�UHODFLRQDGDV�FRQ�OD�UHVSRQVDELOLGDG�GH�
FDGD�VHUYLGRU�VREUH�HO�GHVDUUROOR�\�PDQWHQLPLHQWR�GHO�
FRQWURO�LQWHUQR���D�OtQHD�GH�GHIHQVD�

'LPHQVLRQ�GH�7DOHQWR�+XPDQR
3ROLWLFD�*HVWLRQ�(VWUDWHJLFD�GHO�7DOHQWR�
+XPDQR

'LPHQVLRQ�GH�&RQWURO�,QWHUQR
/LQHDV�GH�'HIHQVD

(O�SURFHVR�GH�0HMRUDPLHQWR�&RQWLQXR�GHILQH�UHVSRQVDELOLGDGHV�SDUD�FDGD�OtQHD�GH�GHIHQVD��LQFOXLGD�OD�
HVWUDWpJLFD��SDUD�OD�JHVWLyQ�GH�GLIHUHQWHV�HOHPHQWRV�FODYH�GH�OD�JHVWLyQ�LQVWLWXFLRQDO�GHQWUR�GH�OD�0&�*8����

*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�5,(6*2�<�2325781,'$'(6��OD�0&�*8����*8Ë$�3$5$�/$�
(/$%25$&,Ï1�<�$1È/,6,6�'(�,1',&$'25(6�'(�'(6(03(f2�,167,78&,21$/��\�OD�0&�*8����*8Ë$�

3$5$�)2508/$&,Ï1�<�6(*8,0,(172�'(�$&&,21(6�35(9(17,9$6�&255(&7,9$6�<�'(�
0(-25$0,(172��

'H�RWUD�SDUWH�OD�2ILFLQD�GH�&RQWURO�,QWHUQR�HQ�HO�&,�0$����0$18$/�'(�$8',725Ë$�,17(51$�'(�*(67,Ï1�
%$6$'$�(1�5,(6*26��HQ�VX�FDStWXOR�����$352%$5�352*5$0$�'(�$8',725Ë$�(�,167580(1726�3$5$�
/$�(-(&8&,Ï1�'(�/$�$8',725Ë$�(1�(/�&,&&,��HVWDEOHFH�TXH�ODV�UHVSRQVDELOLGDGHV�GH�DSUREDFLyQ��UHSRUWH�\�

VHJXLPLHQWR�GHO�3URJUDPD�$QXDO�GH�$XGLWRUtD�

� �

5HIHUHQFLD�D�$QiOLVLV�\�YHULILFDFLRQHV�HQ�HO�
PDUFR�GHO�&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�

GH�&RQWURO�,QWHUQR

([SOLFDFLyQ�GH�FyPR�OD�(QWLGDG�HYLGHQFLD�TXH�HVWi�GDQGR�UHVSXHVWD�DO�UHTXHULPLHQWR
5HIHUHQFLD�D�3URFHVRV��0DQXDOHV�3ROtWLFDV�GH�2SHUDFLyQ�3URFHGLPLHQWRV�,QVWUXFWLYRV�X�RWURV�GHVDUUROORV�TXH�

GHQ�FXHQWH�GH�VX�DSOLFDFLyQ

'LPHQVLRQ�&RQWURO�,QWHUQR
3ROLWLFD�GH�&RQWURO�,QWHUQR
/LQHD�(VWUDWHJLFD

6H�UHFRPLHQGD�SRQHU�D�FRQVLGHUDFLyQ�GHO�&RPLWp�
GH�&RRUGLQDFLyQ�GH�&RQWURO�,QWHUQR�ORV�SULQFLSDOHV�
FDPELRV�UHDOL]DGRV�D�ORV�OLQHDPLHQWRV�SDUD�OD�
JHVWLyQ�GH�ULHVJR�LQVWLWXFLRQDO��FRQ�HO�ILQ�GH�

LGHQWLILFDU�\�JHVWLRQDU�RSRUWXQLGDGHV�GH�PHMRUD�
IUHQWH�DO�FURQRJUDPD�GH�PRQLWRUHR��HO�URO�GH�OD��HUD�

OtQHD�GH�GHIHQVD��DVt�FRPR�ORV�GHPiV�TXH�
FRQVLGHUHQ�UHOHYDQWHV�FRQIRUPH�D�OD�H[SHULHQFLD�GH�

OD��HUD�OtQHD�KDELHQGR�FXOPLQDGR�HVWH�SULPHU�
HMHUFLFLR�GH�PRQLWRUHR�GH�DSOLFDFLyQ�GH�HVWDV�

GLUHFWULFHV�

6H�UHFRPLHQGD�VRFLDOL]DU�ORV�DMXVWHV�D�ORV�
OLQHDPLHQWRV�HQ�OD�JHVWLyQ�GHO�ULHVJR�D�ORV�

PLHPEURV�GHO�&,&&,�

'H�RWUD�SDUWH��HQ�HO�PDUFR�GH�OD�HVWUXFWXUD�GH�DOWR�
QLYHO�HQ�ODV�QRUPDV�,62��HV�LPSRUWDQWH�LGHQWLILFDU�VL�
ORV�ULHVJRV�\�RSRUWXQLGDGHV�VH�DUWLFXODQ�\�JHVWLRQDQ�
DGHFXDGDPHQWH�DVHJXUDQGR�TXH�ORV�6LVWHPDV�GH�
*HVWLyQ�LPSOHPHQWDGRV�HQ�OD�(QWLGDG�IDFLOLWDQ�HO�
ORJUR�GH�ORV�REMHWLYRV�SURSXHVWRV�SDUD�HO�6,3*�

(9,'(1&,$�'(/�&21752/�

2EVHUYDFLRQHV�GH�OD�HYDOXDFLRQ�LQGHSHQGLHQWH�
�WHQHU�HQFXHQWD�SDSHO�GH��OtQHDV�GH�GHIHQVD��

����'HILQLFLyQ�GH�OtQHDV�GH�UHSRUWH�HQ�WHPDV�FODYH�SDUD�
OD�WRPD�GH�GHFLVLRQHV��DWHQGLHQGR�HO�(VTXHPD�GH�
/tQHDV�GH�'HIHQVD

'LPHQVLRQ�&RQWURO�,QWHUQR
3ROLWLFD�GH�&RQWURO�,QWHUQR
/LQHD�GH�'HIHQVD
'LPHQVLRQ�GH�,QIRUPDFLzQ�\�&RPXQLFDFLzQ

/RV�SURFHVRV�PLVLRQDOHV�pWQLFRV�KDQ�LPSOHPHQWDGR�PHMRUDV�HQ�HO�UHSRUWH�GH�LQIRUPDFLyQ�DO�SURFHVR�FRPR�OD�
FUHDFLyQ�GH�DSOLFDWLYRV�SDUD�HO�UHSRUWH�\�VHJXLPLHQWRV�GH�ORV�DYDQFHV�GH�ODV�PHWDV�\�WHPDV�HVSHFtILFRV��FRPR�
SRU�HMHPSOR�HO�VHJXLPLHQWR�D�ODV�PHGLGDV�FDXWHODUHV�GHO�3URFHVR�GH�0HGLGDV�GH�3UHYHQFLyQ��7DPELpQ�VH�KDQ�

GHILQLGR�ODV�YDULDEOHV�D�UHSRUWDU�SRU�FDGD�FDVR�HQ�JHVWLyQ��HQ�GHSHQGHQFLD�GH�OD�FRPXQLGDG�DO�TXH�KDFH�
UHIHUHQFLD�\�VX�HVWDGR�HQ�HO�SURFHVR�GH�UHVWLWXFLyQ��ODV�FXDOHV�VH�KDQ�HVWDQGDUL]DGR�HQ�OD�PDWUL]�GH�JHVWLyQ�

pWQLFD��

'H�RWUD�SDUWH��OD�UHYLVLyQ�GH�VDOLGDV�QR�FRQIRUPHV�HQ�HO�SURFHVR�5XSWD�VH�DGHODQWD�HQ�GRV�QLYHOHV��HO�SULPHUR�
HQ�ODV�GLUHFFLRQHV�WHUULWRULDOHV�FRQ�OD�UHYLVLyQ�SUHYHQWLYD�TXH�GHEHQ�UHDOL]DU�SUHYLD�D�OD�HPLVLyQ�GH�ORV�

SURGXFWRV��WDO�FRPR�OR�HVWDEOHFHQ�ORV�SURFHGLPLHQWRV�GHO�6LVWHPD�,QWHJUDGR�GH�3ODQHDFLyQ�\�*HVWLyQ�DVRFLDGRV�
D�HVWH�SURFHVR��(O�VHJXQGR�VH�LPSOHPHQWD�SRU�HO�QLYHO�FHQWUDO��FRQ�XQD�SHUVSHFWLYD�SUHYDOHQWHPHQWH�

SUHYHQWLYD��SHUR�WDPELpQ�FRQ�XQ�FRPSRQHQWH�FRUUHFWLYR�HQ�DOJXQRV�SHULRGRV�GHO�DxR�
(Q�HVH�VHQWLGR��OD�PHWRGRORJtD�GHVDUUROODGD�SRU�HO�QLYHO�FHQWUDO�SUHWHQGH�YDOLGDU

PHQVXDOPHQWH�OD�FDOLGDG�GH�OD�SUR\HFFLyQ�GH�XQR�GH�ORV�DFWRV�DGPLQLVWUDWLYRV�TXH�VH�SURILHUDQ�GHQWUR�GH�ORV�
tWHPV�DVLJQDGRV�HQ�HO�SODQ�GH�WUDEDMR��GH�FRQIRUPLGDG�FRQ�ORV�FULWHULRV�GH�OD�PDWUL]�GH�SODQLILFDFLyQ�GHO�

SURGXFWR�

)LQDOPHQWH��HQ�ORV�SURFHVRV�PLVLRQDOHV�GH�*HVWLyQ�GH�5HVWLWXFLyQ�/H\��������5HJLVWUR�\�*(67,Ï1�'(�
5(67,78&,Ï1�/(<�������(7$3$�-8',&,$/��VH�DGHODQWD�XQ�SURFHVR�GH�SODQHDFLyQ�SDUD�OD�UHVSHFWLYD�YLJHQFLD��
'HVGH�1LYHO�&HQWUDO��ODV�UHVSHFWLYDV�iUHDV�WpFQLFDV�HIHFW~DQ�VHJXLPLHQWR�DO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�D�
SDUWLU�GH�ORV�LQGLFDGRUHV�GH�JHVWLyQ�\�VHJXLPLHQWR�D�ORV�SODQHV�GH�WUDEDMR��DVt�PLVPR��VH�UHDOL]DQ�MRUQDGDV�GH�

VHJXLPLHQWR�D�ODV�'LUHFFLRQHV�7HUULWRULDOHV��D�WUDYpV�GH�HQWUHYLVWDV�YLUWXDOHV��HQ�GRQGH�VH�LQGDJDQ�ODV�
GLILFXOWDGHV�TXH�VH�SUHVHQWDQ�\�VH�SURSRQHQ�DFFLRQHV�SDUD�VROXFLRQDUODV�
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5HIHUHQFLD�D�$QiOLVLV�\�YHULILFDFLRQHV�HQ�HO�

PDUFR�GHO�&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�
GH�&RQWURO�,QWHUQR

/LQHDPLHQWR����
(VWDEOHFH�OD�SODQHDFLyQ�HVWUDWpJLFD�FRQ�UHVSRQVDEOHV��
PHWDV��WLHPSRV�TXH�IDFLOLWHQ�HO�VHJXLPLHQWR�\�DSOLFDFLyQ�
GH�FRQWUROHV�TXH�JDUDQWLFHQ�GH�IRUPD�UD]RQDEOH�VX�
FXPSOLPLHQWR��$Vt�PLVPR�D�SDUWLU�GH�OD�SROtWLFD�GH�
ULHVJR��HVWDEOHFHU�VLVWHPDV�GH�JHVWLyQ�GH�ULHVJRV�\�ODV�
UHVSRQVDELOLGDGHV�SDUD�FRQWURODU�ULHVJRV�HVSHFtILFRV�
EDMR�OD�VXSHUYLVLyQ�GH�OD�DOWD�GLUHFFLyQ�

',0(16,Ð1�2�32/Ì7,&$�'(/�0,3*�
$62&,$'$�$/�5(48(5,0,(172
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�([SOLFDFLyQ�GH�FyPR�OD�(QWLGDG�HYLGHQFLD�TXH�HVWi�GDQGR�UHVSXHVWD�DO�UHTXHULPLHQWR

5HIHUHQFLD�D�3URFHVRV��0DQXDOHV�3ROtWLFDV�GH�2SHUDFLyQ�3URFHGLPLHQWRV�,QVWUXFWLYRV�X�RWURV�GHVDUUROORV�TXH�
GHQ�FXHQWH�GH�VX�DSOLFDFLyQ

2EVHUYDFLRQHV�GH�OD�HYDOXDFLRQ�LQGHSHQGLHQWH�
�WHQHU�HQFXHQWD�SDSHO�GH��OtQHDV�GH�GHIHQVD��

����(YDOXDFLyQ�GH�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�
,QJUHVR�GHO�SHUVRQDO�

'LPHQVLRQ�GH�7DOHQWR�+XPDQR
3ROLWLFD�*HVWLRQ�(VWUDWHJLFD�GHO�7DOHQWR�
+XPDQR

'LPHQVLRQ�GH�&RQWURO�,QWHUQR
/LQHDV�GH�'HIHQVD

�

����(YDOXDFLyQ�GH�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�
SHUPDQHQFLD�GHO�SHUVRQDO�

�

��

(QWUH�RWURV��VH�HVWDEOHFHQ�FRQWUROHV�GHVGH�OD��*XtD�SDUD�OD�)RUPXODFLyQ�\�6HJXLPLHQWR�D�OD�3ODQHDFLyQ�
,QVWLWXFLRQDO����3(�*8�����FX\R�REMHWLYR�HV��%ULQGDU�RULHQWDFLRQHV�SDUD�UHDOL]DU�GH�PDQHUD�HIHFWLYD�\�DGHFXDGD�

OD�IRUPXODFLyQ�\�HO�VHJXLPLHQWR�GH�OD�3ODQHDFLyQ�,QVWLWXFLRQDO�GH�OD�8QLGDG��\�GHWDOOD�OLQHDPLHQWRV�SDUD�HO�
VHJXLPLHQWR�HQ�VXV�QXPHUDOHV������6HJXLPLHQWR�DO�SODQ�GH�DFFLyQ��������&DUJXH�DO�VLVWHPD�GH�LQIRUPDFLyQ��

������5HSRUWH�GH�SURGXFWRV��������&URQRJUDPD�GH�UHSRUWH�\�������,QIRUPHV�\�DOHUWDV�

'LLPHQVLzQ�(YDOXDFLRQ�GH�5HVXOWDGRV�
3ROLWLFD�GH�6HJXLPLHQWR�\�(YDOXDFLzQ�DO�
'HVHPHSHxR�,QVWLWXFLRQDO

'LPHQVLRQ�&RQWURO�,QWHUQR
/LQHDV�GH�GHIHQVD

����(YDOXDFLyQ�GH�OD�SODQHDFLyQ�HVWUDWpJLFD��
FRQVLGHUDQGR�DOHUWDV�IUHQWH�D�SRVLEOHV�LQFXPSOLPLHQWRV��
QHFHVLGDGHV�GH�UHFXUVRV��FDPELRV�HQ�HO�HQWRUQR�TXH�
SXHGDQ�DIHFWDU�VX�GHVDUUROOR��HQWUH�RWURV�DVSHFWRV�TXH�
JDUDQWLFHQ�GH�IRUPD�UD]RQDEOH�VX�FXPSOLPLHQWR�

����/D�$OWD�'LUHFFLyQ�IUHQWH�D�OD�SROtWLFD�GH�
$GPLQLVWUDFLyQ�GHO�5LHVJR�GHILQHQ�ORV�QLYHOHV�GH�
DFHSWDFLyQ�GHO�ULHVJR��WHQLHQGR�HQ�FXHQWD�FDGD�XQR�GH�
ORV�REMHWLYRV�HVWDEOHFLGRV��

��

'LPHQVLRQ�GH�7DOHQWR�+XPDQR
3ROLWLFD�*HVWLRQ�(VWUDWHJLFD�GHO�7DOHQWR�
+XPDQR

'LPHQVLRQ�GH�&RQWURO�,QWHUQR
/LQHDV�GH�'HIHQVD

6H�UHPLWLy�DUFKLYR�HQ�([FHO�%$6(��FRQ�FDUJRV�SURYLVWRV�HQ�HO�SHULRGR�HYDOXDGR�

(O�/tGHU�GH�3URFHVR�GH�*HVWLyQ�GH�7DOHQWR�+XPDQR�UHDOL]D�VHJXLPLHQWR�DO�FXPSOLPLHQWR�GH�OD�PHWD�GH�
SURYLVLyQ�DQXDO�GH�SODQWD�GHILQLGD�HQ�HO�7+�(6����3ODQ�$QXDO�GH�9DFDQWHV��HVWDEOHFLGD�HQ�HO�����SDUD�HO�������
&RQ�FRUWH�D����GH�GLFLHPEUH�GH������VH�GLR�FXPSOLPLHQWR�D�HVWD�PHWD�GXUDQWH�WRGR�HO�VHJXQGR�VHPHVWUH��(O�
UHSRUWH�GH�HYDOXDFLyQ�SXHGH�FRQVXOWDUVH�HQ�HO�6LVWHPD�GH�,QIRUPDFLyQ�675$7(*26��SURGXFWR�,QWHUPHGLR�7+�
����GHO�SODQ�GH�DFFLyQ�������HQ�HO�FXDO�VH�UHSUHVHQWD�HO�FXPSOLPLHQWR�GH�OD�0HWD�GHO�3ODQ�$QXDO�GH�9DFDQWHV�\�

3UHYLVLyQ�GH�5HFXUVRV�

� �

����(YDOXDFLyQ�GH�OD�3ODQHDFLyQ�(VWUDWpJLFD�GHO�7DOHQWR�
+XPDQR�

'LPHQVLRQ�GH�7DOHQWR�+XPDQR
3ROLWLFD�*HVWLRQ�(VWUDWHJLFD�GHO�7DOHQWR�
+XPDQR

'LPHQVLRQ�GH�&RQWURO�,QWHUQR
/LQHDV�GH�'HIHQVD

(Q�HO�3ODQ�(VWUDWpJLFR�GH�7DOHQWR�+XPDQR���7+�(6�����QXPHUDO������(YDOXDFLyQ��HVWDEOHFH�TXH��/D�HYDOXDFLyQ�
GHO�3ODQ�(VWUDWpJLFR�GH�7DOHQWR�+XPDQR�VH�UHDOL]DUi�SRU�HO�/tGHU�GHO�3URFHVR�GH�*HVWLyQ�GH�7DOHQWR�+XPDQR�
FRQ�OD�SDUWLFLSDFLyQ�GHO�FRQWUDWLVWD�DVLJQDGR�SDUD�HO�DSR\R�D�OD�JHVWLyQ�PHGLDQWH�OD�DSOLFDFLyQ�GH�XQD�HQFXHVWD�
GH�VDWLVIDFFLyQ��OD�FXDO�VHUi�GLOLJHQFLDGD�SRU�ORV�FRODERUDGRUHV�GH�OD�(QWLGDG��FRQ�PLUDV�D�PHGLU�HO�LPSDFWR�TXH�

VXUWLy�OD�HMHFXFLyQ�GHO�SODQ�\�HVWH�VH�UHDOL]DUi�DO�ILQDO�GH�OD�YLJHQFLD��FX\RV�UHVXOWDGRV�VH�SUHVHQWDQ�HQ�HO�
6XEFRPLWp�GH�7DOHQWR�+XPDQR��$GLFLRQDOPHQWH�VH�HYDOXDUi�OD�HILFDFLD�\�HILFLHQFLD�GHO�SODQ�FRQ�HO�VHJXLPLHQWR�

D�ORV�LQGLFDGRUHV�SURSXHVWRV��

$�WUDYpV�GHO�SURGXFWR�ILQDO�7+���3RUFHQWDMH�GH�HMHFXFLyQ�PHQVXDO�GHO�3ODQ�(VWUDWpJLFR�GH�7DOHQWR�+XPDQR���
������GHO�3ODQ�GH�$FFLyQ�������HO�/tGHU�GH�3URFHVR�PLGLy�HO�SRUFHQWDMH�GH�FXPSOLPLHQWR�GHO�3ODQ�(VWUDWpJLFR�
GH�7DOHQWR�+XPDQR��D�SDUWLU�GH�ORV�SODQHV�TXH�OR�FRPSRQHQ��HVWRV�VRQ��3ODQ�$QXDO�GH�9DFDQWHV�\�GH�3UHYLVLyQ�
GH�5HFXUVRV�+XPDQRV��3ODQ�,QVWLWXFLRQDO�GH�&DSDFLWDFLyQ��3ODQ�GH�%LHQHVWDU�H�LQFHQWLYRV��\�3ODQ�GH�7UDEDMR�
DQXDO�GHO�6XEVLVWHPD�GH�*HVWLyQ�GH�6HJXULGDG�\�6DOXG�HQ�HO�7UDEDMR�����HMHFXFLyQ�PHQVXDO�GHO�SODQ�GH�

ELHQHVWDU�H�LQFHQWLYRV�����HMHFXFLyQ�PHQVXDO�GHO�SODQ�LQVWLWXFLRQDO�GH�FDSDFLWDFLyQ�����HMHFXFLyQ�PHQVXDO�GHO�
SODQ�GH�YDFDQWHV�\�GH�SUHYLVLyQ�GH�UHFXUVRV�����HMHFXFLyQ�PHQVXDO�GHO�SODQ�GH�6*667����&DQWLGDG�GH�SODQHV�

LQVWLWXFLRQDOHV�GH�7DOHQWR�+XPDQR��

�

6H�UHFRPLHQGD�FRQWLQXDU�IRUWDOHFLHQGR�ORV�FRQWUROHV�
SDUD�LGHQWLILFDU�ODV�FDXVDV�TXH�HVWiQ�JHQHUDQGR�

DOJXQDV�LQFRQVLVWHQFLDV�HQ�OD�FDOLGDG�HQ�HO�UHSRUWH�
GH�OD�LQIRUPDFLyQ�D�WUDYpV�GH�6WUDWHJRV�

�6H�FRQWLQXDUi�UHDOL]DQGR�VHJXLPLHQWR�D�HVWH�
DVHSFWR�HQ�OD�DXGLWRUtD�DO�6XEVLVWHPD�GH�*HVWLyQ�
6HJXULGDG�\�6DOXG�HQ�HO�7UDEDMR���3URFHVR�*HVWLyQ�

GH�7DOHQWR�+XPDQR�

6H�SUHVHQWD�UHFRPHQGDFLyQ�UHVSHFWR�GH�IRUPDOL]DU�
FRQWUROHV�DOWHUQRV�SDUD�OD�UHYLVLyQ�GH�UHTXLVLWRV�

PtQLPRV�

/D�2ILFLQD�GH�&RQWURO�,QWHUQR�HQ�LQIRUPH�GH�
DXGLWRUtD�LQWHUQD�SDUD�OD�YLJHQFLD�������JHQHUD�
UHFRPHQGDFLRQHV�UHODFLRQDGDV�FRQ�YLQFXODFLyQ��
GRWDFLyQ��$GPLQLVWUDFLyQ�GHO�5LHVJR��\�3ROtWLFD�GH�

&RQIOLFWR�GH�LQWHUpV��$Vt�PLVPR��VH�GHEHUi�
DGHODQWDU�OD�GHILQLFLyQ�GH�DFFLRQHV�GH�PHMRUD�SRU�HO�
LQFXPSOLPLHQWR�QRUPDWLYR�UHODFLRQDGR�FRQ�GRWDFLyQ�

\�FRPLVLyQ�GH�SHUVRQDO��

6H�UHFRPLHQGD�DO�/tGHU�GH�3URFHVR�0HMRUDPLHQWR�
&RQWLQXR�LQFOXLU�HQ�HO�0&�*8����*8,$�3$5$�/$�

$'0,1,675$&,Ï1�'(�5,(6*2�<�
2325781,'$'(6�ODV�UHVSRQVDELOLGDGHV�GH�OD��HUD�
OtQHD�GH�GHIHQVD�\�OD�DUWLFXODFLyQ�UHTXHULGD�HQ�ORV�

GLIHUHQWHV�QLYHOHV�LQVWLWXFLRQDOHV�
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6H�REVHUYy�TXH�HO�3ODQ�GH�%LHQHVWDU�H�LQFHQWLYRV�
�7+�(6�����3URJUDPD�GH�GHVY,QFXODFLRQ�DVLVWLGD��

TXH�FRQWHPSOD�WUHV�DFWLYLGDGHV��3UHSDUDFLyQ�SDUD�OD�
MXELODFLyQ��3UH�SHQVLRQDGRV���(QWUHYLVWD�GH�UHWLUR���
DSR\R�SVLFROyJLFR�\�VRFLDO��\�&KDUOD�LQIRUPDWLYD�

VREUH�WUiPLWHV�SHQVLRQDOHV�
/D�2ILFLQD�GH�&RQWURO�,QWHUQR��HYLGHQFLy�HQ�OD�%$6(�

FRQWLHQH����UHJLVWURV�FRQ�LQIRUPDFLRQ�GH�ORV�
VHUYLGRUHV�S~EOLFRV�TXH�VH�UHWLUDURQ�GH�OD�8QLGDG�HQ�

HO�SHULRGR�HYDOXDGR��
FRQ�UHODFLyQ�D�ODV�DFWLYLGDGHV�GHVDUUROODGDV�

��(QWUHYLVWD�GH�5HWLUR����DSR\R�SVLFROyJLFR�\�VRFLDO��
HQ�HO�IRUPDWR�7+�)2����GRQGH�HO�VHUYLGRU�S~EOLFR�
SUHFLVD�HO�PRWLYR�GHO�UHWLUR��HVWRV�VH�HQFXHQWUDQ�
GHELGDPHQWH�IUPDGRV��UHYLVLyQ�HQ�IRUPDWR�SGI�

��3UHSDUDFLyQ�SDUD�OD�-XELODFLyQ��VHVLRQHV�GH�WUDEDR�
YLUWXDOHV���JHVWLyQ�GHO�FDPELR

��&KDUOD�LQIRUPDWLYD�VREUH�WUiPLWHV�SHQVLRQDOHV��VH�
UHDOL]DQ�DFWLYLGDGHV�SDUD�ORV�IXQFLRQDULRV�TXH�VH�
HQFXHQWUDQ�HQ�FRQGLFLyQ�GH�SUHSHQVDLRQDGRV��VH�

DOOHJD�$FWD�GH�UHXQLyQ�IHFKD����GH�QRYLHPEUH������

�

�

�

�

�

�

�

�

/D�2ILFLQD�GH�&RQWURO�,QWHUQR�YHULILFD�HQ�GRFXPHQWR�
UHPLWLGR�SRU�HO�/tGHU�GH�3URFHVR�GHQRPLQDGR�
�,QIRUPH�GH�LPSDFWR��OHFFLRQHV�DSUHQGLGDV�\�

DVSHFWRV�TXH�GHEHQ�UHIRU]DU��FRQWUDWR�
LQWHUDGPLQLVWUDWLYR�1������GH�������TXH�VH�LQFOX\H�

HO�GHWDOOH�GH�OD�0HGLFLyQ�GH�,PSDFWR�GHVGH�OD�
DGTXLVLFLyQ�GH�FRQRFLPLHQWRV�\�KDELOLGDGHV��

GHWDOODQGR�ORV�UHVXOWDGRV�GH�HYDOXDFLyQ�HQ�FDGD�
XQD�GH�ODV�VHVLRQHV�DGHODQWDGDV�

�

�

�

�

�

�

�

�

�(Q�ODV�DXGLWRUtD�UHDOL]DGD�HQ�OD�YLJHQFLD������SRU�
2&,�D�ORV�SURFHVRV�GH�FRQWUDWDFLyQ�VH�KDQ�

YHULILFDGR�ORV�LQIRUPHV�GH�VXSHUYLVLyQ��UHVSHFWR�D�
ORV�SURGXFWRV�\�VHUYLFLRV�HQWUHJDGRV�SRU�ORV�

FRQWUDWLVWDV�HQ�ORV�FXDOHV�VH�GHMD�FRQVWDQFLD�GH�ORV�
SURGXFWRV�\�VHUYLFLRV�HQWUHJDGRV�SRU�ORV�

FRQWUDWLVWDV�

�

�

�

�

�

�

�

�
(Q�HO�&,&&,�VH�SUHVHQWD�\�DQDOL]D�HO�DYDQFH�GH�
FXPSOLPLHQWR�HQ�OD�PHWDV�GH�ORV�SURFHVRV�GH�
UHVWLWXFLyQ�pWQLFD��SHUR�QR�VH�KDQ�JHQHUDGR�

FRPSURPLVRV�HVSHFtILFRV�

�
/D�2&,�KDFH�VHJXLPLHQWR�DO�FXPSOLPLHQWR�GHO�SODQ�
GH�DFFLyQ�\�WLHQH�HQ�FXHQWD�FRPR�LQVXPR�HQ�ODV�

DXGLWRUtDV�OR�UHSRUWDGR�HQ�HO�657'$)�

�

0HGLDQWH�HO�&,&&,��VH�KDFH�VHJXLPLHQWR�GH�ORV�
LQGLFDGRUHV�UHSRUWDGRV��GHO�PLVPR�PRGR��OD�DOWD�

GLUHFFLyQ�KDFH�VHJXLPLHQWR�DO�UHSRUWH�GH�
LQGLFDGRUHV�SDUD�DGRSWDU�DFFLRQHV�\�PHGLGDV�
WHQGLHQWHV�D�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV

�

�

�

�

�

�

(Q�OD�UHVROXFLyQ������GH������GHQWUR�GH�ODV�
IXQFLRQHV�GHO�&,&&,�VH�LQGLFD�HQ�HO�OLWHUDO�M�GHO�

DUWLFXOR���OD�UHYLVLyQ�GH�LQIRUPDFLyQ�FRQWHQLGD�HQ�
ORV�HVWDGRV�ILQDQFLHURV�SRU�OR�PHQRV�DO�ILQDOL]DU�OD�

YLJHQFLD�ILVFDO�

�

�

�

�

�

�

�

�

(Q�HO�PDUFR�GH�ODV�DXGLWRUtDV�D�ORV�SURFHVRV�GH�
0HMRUDPLHQWR�&RQWLQXR�\�'LUHFFLRQDPLHQWR�

(VWUDWpJLFR��SURJUDPDGDV�GHQWUR�GHO�3URJUDPD�
$QXDO�GH�$XGLWRUtD�������VH�HYDOXDUi�OD�HIHFWLYLGDG�
GH�ODV�DFFLRQHV�WRPDGDV�SRU�OD�DGPLQLVWUDFLyQ�D�
SDUWLU�GH�ORV�UHVXOWDGRV�GH�ODV�HYDOXDFLRQHV�GH�OD�

�QGD�\��HUD�OtQHD�GH�GHIHQVD�IUHQWH�DO�FXPSOLPLHQWR�
GH�ORV�REMHWLYRV�\�PHWDV�LQVWLWXFLRQDOHV�

� (Q�FDGD�VHVLyQ�GHO�&,&&,�VH�UHDOL]D�HO�VHJXLPLHQWR�
D�FLIUDV�PLVLRQDOHV�

�
'H�RWUD�SDUWH��HQ�HO�&RPLWp�,QVWLWXFLRQDO�GH�*HVWLyQ�
\�'HVHPSHxR�VH�SUHVHQWDQ�ORV�DYDQFHV�GHO�3ODQ�
(VWUDWpJLFR�,QVWLWXFLRQDO��\�HO�3ODQ�GH�$FFLyQ�

�

�

�

�

�

�

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�
0HMRUDPLHQWR�&RQWLQXR��SURJUDPDGD�SDUD�HO�SULPHU�
WULPHVWUH�GHO�������VH�HYDOXDUi�HO�DQiOLVLV�UHDOL]DGR�

HQ�OD�JHVWLyQ�GHO�FDPELR�LQVWLWXFLRQDO�\�ODV�
DFWXDOL]DFLRQHV�GH�ORV�PDSDV�GH�ULHVJR�

LQVWLWXFLRQDOHV��'H�RWUD�SDUWH��HQ�OD�HYDOXDFLyQ�
FRUUHVSRQGLHQWH�DO�VHJXLPLHQWR�GHO��HU�WULPHVWUH�D�

ORV�ULHVJRV�GH�FRUUXSFLyQ��VH�HYLGHQFLy�XQ�
DGHFXDGR�DQiOLVLV�GH�FRQWH[WR�SDUD�OD�DFWXDOL]DFLyQ�
GH�PDSDV�GH�ULHVJRV��HO�FXDO�VLQ�HPEDUJR�QR�VH�YH�
FRPSOHWDPHQWH�UHIOHMDGR�HQ�ORV�GHPiV�HOHPHQWRV�
GHO�PDSD��FRPR�ODV�FDXVDV��GHVFULSFLyQ�GHO�ULHVJR�

R�LGHQWLILFDFLyQ�GH�FRQWUROHV�

�
�
�
�
�

�

�

�
/RV�LQWHJUDQWHV�GHO�&RPLWp�,QVWLWXFLRQDO�GH�
&RRUGLQDFLyQ�GH�&RQWURO�,QWHUQR�DQXDOPHQWH�
UHDOL]DQ�OD�DSUREDFLyQ�GHO�SURJUDPD�DQXDO�GH�

DXGLWRUtDV�

�
(O����GH�GLFLHPEUH�������IXH�DSUREDGR�HO�SURJUDPD�

DQXDO�GH�DXGLWRULD�SDUD�OD�YLJHQFLD������
(VWH�VH�HQFXHQWUD�GLVSRQLEOH�HQ�LQWUDQHW���+RPH�GHO�

SURFHVR�&RQWURO�\�(YDOXDFLyQ�,QGHSHQGLHQWH�

�
/D�2ILFLQD�GH�&RQWURO�LQWHUQR�UHSRUWy�HMHFXFLyQ�GHO�
LQGLFDGRU�³&,�()������&XPSOLPLHQWR�DFXPXODGR�

3URJUDPD�$QXDO�GH�$XGLWRUtD��DO������

�
�
�
�
�

�

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�
0HMRUDPLHQWR�&RQWLQXR��SURJUDPDGD�SDUD�HO�SULPHU�

WULPHVWUH�GHO�������VH�HYDOXDUi�OD�JHVWLyQ�GH�
DFFLRQHV�GH�PHMRUD�IUHQWH�D�ODV�RSRUWXQLGDGHV�
GHWHFWDGDV�GHVGH�OD��HUD�OtQHD�GH�GHIHQVD�

�����

�����

/D�DOWD�GLUHFFLyQ�DQDOL]D�OD�LQIRUPDFLyQ�ILQDQFLHUD�GH�OD�8QLGDG�TXH�VH�FRQVROLGD��FRQWUROD�\�JHQHUD�GHVGH�HO�
DSOLFDWLYR�6,,)�WDQWR�SDUD�UHJLVWURV�SUHVXSXHVWDOHV�FRPR�SDUD�HVWDGRV�)LQDQFLHURV�

/RV�UHSRUWHV�ILQDQFLHURV�SULQFLSDOHV�GH�OD�8QLGDG�VRQ�HMHFXFLyQ�SUHVXSXHVWDO�\�HVWDGRV�ILQDQFLHURV���3DUD�HO�
VHJXLPLHQWR�SHUPDQHQWH�GH�OD�HMHFXFLyQ�SUHVXSXHVWDO�OD�8QLGDG�WLHQH�LPSOHPHQWDGR�

D��,QIRUPDFLyQ�ILQDQFLHUD��UHJLVWUR�\�FRQVROLGDFLyQ�GH�OD�LQIRUPDFLyQ�ILQDQFLHUD�HQ�6,,)�1DFLyQ�TXH�VRSRUWD�ORV�
UHSRUWHV�SUHVXSXHVWDOHV�\�ILQDQFLHURV�GH�OD�8QLGDG�

E��$SOLFDWLYR�6,17(3�TXH�SHUPLWH�UHDOL]DU�VHJXLPLHQWR�SHUPDQHQWH�VHJ~Q�OR�UHTXLHUD�ODV�GLUHFWLYDV�GH�OD�
8QLGDG��

F��(VWDGRV�)LQDQFLHURV�\�QRWDV�D�ORV�HVWDGRV�ILQDQFLHURV���/D�DOWD�'LUHFFLyQ�PHQVXDOPHQWH�DQDOL]D��UHDOL]D�
VHJXLPLHQWR�\�DSUXHED�ORV�HVWDGRV�ILQDQFLHURV�D�VHU�SXEOLFDGRV�HQ�OD�SiJLQD�ZHE�VHJ~Q�OD�QRUPDWLYLGDG�GH�OD�
&*5�HVWRV�VRQ�ILUPDGRV�SRU�HO�'LUHFWRU�*HQHUDO��&RRUGLQDGRUD�GH�**()�\�OD�&RQWDGRUD�3XEOLFD�GH�OD�8QLGDG�
G��&RPLWp�,QVWLWXFLRQDO�GH�*HVWLyQ�\�'HVHPSHxR��HQ�GRQGH�VH�SUHVHQWD�HQ�MXQLR��RFWXEUH��GLFLHPEUH�GH������\�

IHEUHUR�GH������HO�VHJXLPLHQWR�D�OD�HMHFXFLyQ�SUHVXSXHVWDO���ILQDQFLHUD�GH�OD�8QLGDG�

(O�SURFHVR�GH�0HMRUDPLHQWR�&RQWLQXR�GHILQH�OtQHDV�GH�UHSRUWH�SDUD�FDGD�OtQHD�GH�GHIHQVD�SDUD�OD�JHVWLyQ�GH�
GLIHUHQWHV�HOHPHQWRV�FODYH�GH�OD�JHVWLyQ�LQVWLWXFLRQDO�GHQWUR�GH�OD�0&�*8����*8Ë$�3$5$�/$�

$'0,1,675$&,Ï1�'(/�5,(6*2�<�2325781,'$'(6��OD�0&�*8����*8Ë$�3$5$�/$�(/$%25$&,Ï1�<�
$1È/,6,6�'(�,1',&$'25(6�'(�'(6(03(f2�,167,78&,21$/��\�OD�0&�*8����*8Ë$�3$5$�)2508/$&,Ï1�

<�6(*8,0,(172�'(�$&&,21(6�35(9(17,9$6�&255(&7,9$6�<�'(�0(-25$0,(172��$Vt�PLVPR��HO�
SURFHVR�GH�'LUHFFLRQDPLHQWR�(VWUDWpJLFR�FXHQWD�FRQ�HO�3(�35����6(*8,0,(172�$/�3/$1�'(�$&&,Ï1��OD�3(�
*8����*8Ë$�3$5$�/$�)2508/$&,Ï1�<�6(*8,0,(172�'(�3/$1(6��352*5$0$6�<�352<(&726��OD�3(�
*8����*8Ë$�3$5$�/$�)2508/$&,Ï1�<�6(*8,0,(172�$�/$�3/$1($&,Ï1�,167,78&,21$/�\�OD�3(�*8����
*8Ë$�3$5$�/$�&216(&8&,Ï1�'(/�&803/,0,(172�'(�2%-(7,926�0,6,21$/(6�'(/�3/$1�'(�$&&,Ï1�

$18$/�',5(&&,21$0,(172�SRU�PHGLR�GH�ODV�FXDOHV

/RV�UHVXOWDGRV�ODV�DXGLWRUtDV�LQWHUQDV�GH�JHVWLyQ�VH�SUHVHQWDQ�\�VRQ�GH�FRFLPLHQWR�GH�OD�$OWD�'LUHFFLyQ�D�WUDYpV�
GH�ODV�UHXQLRQHV�GH�FLHUUH�GH�FDGD�DXGLWRUtD��DVt�FRPR�HO�&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�GH�&RQWURO�
,QWHUQR��UHJXODGR�SRU�OD�UHVROXFLyQ�����GHO�������(Q�HVWD�PLVPD�LQVWDQFLD�VH�VRFLDOL]D�HO�UHVXOWDGR�GH�OD�

(YDOXDFLyQ�,QGHSHQGLHQWH�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�GH�OD�857�VHPHVWUDOPHQWH�FRQIRUPH�D�OR�HVWDEOHFLGR�
HQ�HO�'HFUHWR������GH������\�HO�DUWtFXOR�����GHO�'HFUHWR������GH�������$Vt�PLVPR��VH�VRFLDOL]D�HO�UHVXOWDGR�GHO�
LQIRUPH�GH�VHJXLPLHQWR�D�ULHVJRV�GH�FRUUXSFLyQ�GH�FDUiFWHU�FXDWULPHVWUDO��FRQIRUPH�D�OR�GHILQLGR�SRU�OD�)XQFLyQ�
3~EOLFD��7RGDV�ODV�HYDOXDFLRQHV�GHO�SURFHVR�GH�&RQWURO�\�(YDOXDFLyQ�,QGHSHQGLHQWH�VH�HQFXHQWUDQ�DOLQHDGDV�

FRQ�ORV�REMHWLYRV�\�PHWDV�HVWDEOHFLGRV�HQ�HO�3ODQ�(VWUDWpJLFR�,QVWLWXFLRQDO�GH�OD�857��

/D�2ILFLQD�GH�&RQWURO�,QWHUQR�FRPR�OtGHU�GH�3URFHVR�GH�&RQWURO�\�(YDOXDFLyQ�,QGHSHQGLHQWH�LPSOHPHQWD�XQR�GH�
ORV�LQVWUXPHQWRV�GH�DXGLWRUtD�LQWHUQD��3URJUDPD�$QXDO�GH�$XGLWRUtDV´��GRQGH�VH�LQFOX\H�HO�GHWDOOH�OD�UHODFLyQ�GH�

ODV�DFWLYLGDGHV��FODVLILFDGRV�SRU�5ROHV�DFRUGH�DO�'HFUHWR�����GH�������

(Q�HO�6LVWHPD�,QWHJUDGR�GH�3ODQHDFLyQ�\�*HVWLyQ�VH�HQFXHQWUD�YLJHQWH�HO�3URFHGLPLHQWR�SDUD�OD�IRUPXODFLyQ�GHO�
3URJUDPD�$QXDO�GH�$XGLWRUtD�FRQ�FyGLJR�&,�35�����DVt�PLVPR�FXHQWD�FRQ�XQ�IRUPDWR�GRQGH�VH�LQFOX\HQ�ODV�

DFWLYLGDGHV�SODQLILFDGDV�SDUD�OD�YLJHQFLD�FRQ�FyGLJR�&,�)2����

(Q�HO�6LVWHPD�GH�,QIRUPDFLyQ�675$7(*26��\�FRPR�SDUWH�GH�ORV�PHFDQLVPRV�GH�FRQWURO�HO�3URFHVR�&RQWURO�\�
(YDOXDFLyQ�,QGHSHQGLHQWH�UHDOL]D�OD�PHGLFLyQ�GHO�LQGLFDGRU��&,�()������&XPSOLPLHQWR�DFXPXODGR�3URJUDPD�

$QXDO�GH�$XGLWRUtD��

������

�������

�����

�����

�����

�����

����(YDOXDU�HO�LPSDFWR�GHO�3ODQ�,QVWLWXFLRQDO�GH�
&DSDFLWDFLyQ���3,&

'LPHQVLRQ�GH�7DOHQWR�+XPDQR
3ROLWLFD�*HVWLRQ�(VWUDWHJLFD�GHO�7DOHQWR�
+XPDQR

'LPHQVLRQ�GH�&RQWURO�,QWHUQR
/LQHDV�GH�'HIHQVD

6H�FXHQWD�HQ�OD�HQWLGDG�FRQ�HO�3ODQ�GH�%LHQHVWDU�H�LQFHQWLYRV��7+�(6�����3URJUDPD�GH�GHVYLQFXODFLyQ�DVLVWLGD��
TXH�FRQWHPSOD�WUHV�DFWLYLGDGHV��3UHSDUDFLyQ�SDUD�OD�MXELODFLyQ��3UH�SHQVLRQDGRV���(QWUHYLVWD�GH�UHWLUR���DSR\R�

SVLFROyJLFR�\�VRFLDO��\�&KDUOD�LQIRUPDWLYD�VREUH�WUiPLWHV�SHQVLRQDOHV�
/D�2ILFLQD�GH�&RQWURO�,QWHUQR��HYLGHQFLy�TXH�HQ�HO�IRUPDWR�%$6(�VH�FXHQWD�FRQ����UHJLVWURV�FRQ�LQIRUPDFLyQ�GH�
ORV�VHUYLGRUHV�S~EOLFRV�TXH�VH�UHWLUDURQ�GH�OD�8QLGDG�HQ�HO�SHULRGR�HYDOXDGR��/D�HYLGHQFLD�VXPLQLVWUDGD�QR�

FRUUHVSRQGH�DO�SHULRGR�HYDOXDGR�

(O�3ODQ�,QVWLWXFLRQDO�GH�FDSDFLWDFLyQ�������LQFOX\HQ�LQGLFDGRUHV�\�UHIHUHQWHV�GH�HYDOXDFLyQ�GHO�LPSDFWR�DVt�
��1XPHUDO����,1',&$'25(6�LQFOX\H�OD�PHGLFLyQ�GH�OD�HIHFWLYLGDG�D�WUDYpV�GH��0HGLFLyQ�GH�,PSDFWR�GHVGH�OD�
DGTXLVLFLyQ�GH�FRQRFLPLHQWRV�\�KDELOLGDGHV���1RWD�HYDOXDFLyQ�GH�FRQRFLPLHQWRV�SRVWHULRU�D�OD�FDSDFLWDFLyQ��

1RWD�HYDOXDFLyQ�GH�FRQRFLPLHQWRV�SUHYLD�D�OD�FDSDFLWDFLyQ��
�����
��1XPHUDO�����(YDOXDFLyQ��3DUD�ODV�DFWLYLGDGHV�FRQ�FRVWR�VH�WHQGUi�HQ�FXHQWD�HO�FRQVROLGDGR�GH�ODV�

HYDOXDFLRQHV�UHDOL]DGDV�SRU�HO�SURYHHGRU�HQ�FXDQWR�DO�LQGLFDGRU�GH�HIHFWLYLGDG��HO�FXDO�SHUPLWH�HYDOXDU�OD�FXUYD�
GH�DSUHQGL]DMH�GH�ORV�IXQFLRQDULRV�SRU�DFFLyQ�GH�IRUPDFLyQ�SDUD�HYLGHQFLDU�OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV�\�

PHMRUD�GH�GHVWUH]DV��KDELOLGDGHV�\�FRPSHWHQFLDV�
3DUD�ODV�DFWLYLGDGHV�VLQ�FRVWR�TXH�KDFH�GLUHFWDPHQWH�OD�8QLGDG��OD�HYDOXDFLyQ�VH�UHDOL]DUi�GH�IRUPD�GLJLWDO�D�
WUDYpV�GH�IRUPXODULRV�)RUPV�GH�2IILFH������WRPDQGR�FRPR�UHIHUHQFLD�HO�IRUPDWR�7+�)2����(9$/8$&,Ï1�'(�

$35(1',=$-(�TXH�VH�HQFXHQWUD�HQ�HO�OLVWDGR�PDHVWUR�GH�GRFXPHQWRV��

/D�8QLGDG�GH�5HVWLWXFLyQ�GH�7LHUUDV�DQXDOPHQWH�IRUPXOD�HO�3ODQ�,QVWLWXFLRQDO�GH�&DSDFLWDFLyQ�������HQ�HO�
DSDUWDGR�GH�VLWXDFLyQ�DFWXDO�GRQGH�LQFOX\H�HO�WH[WR�TXH�VH�FLWD�D�FRQWLQXDFLyQ�³«$XQDGR�D�OR�DQWHULRU��VH�
HYDO~D�OD�LPSOHPHQWDFLyQ�GHO�3ODQ�,QVWLWXFLRQDO�GH�&DSDFLWDFLyQ�\�VH�HQFXHQWUD�TXH��FRQ�FRUWH�DO����GH�
GLFLHPEUH�GH�������VH�KD�UHDOL]DGR�HO�SURFHVR�GH�,QGXFFLyQ�,QVWLWXFLRQDO�D����IXQFLRQDULRV�SRVHVLRQDGRV�
GXUDQWH�OD�YLJHQFLD��6H�UHDOL]y�HO�SURFHVR�GH�5HLQGXFFLyQ�D�WUDYpV�GHO�VLVWHPD�GH�YLGHR�FRQIHUHQFLD�GHO�

DSOLFDWLYR�7HDPV��GDQGR�DOFDQFH�GXUDQWH����VHVLRQHV�D�����FRODERUDGRUHV�HQ�SURPHGLR�HQ�FDGD�XQD�GH�ODV�
VHVLRQHV��(Q�FXDQWR�D�ODV����DFWLYLGDGHV�GH�IRUPDFLyQ�SURJUDPDGDV�FRQ�ORV�UHFXUVRV�GHO�SUR\HFWR�GH�LQYHUVLyQ�

SDUD�HO�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO��FRQ�FRUWH�D�OD�PLVPD�IHFKD��VH�KDQ�UHDOL]DGR����DFWLYLGDGHV�GH�
FDSDFLWDFLyQ��OR�FXDO�GD�FRPR�UHVXOWDGR�XQ������GH�HMHFXFLyQ�GH�ODV�PLVPDV��'H�LJXDO�PDQHUD��VH�LGHQWLILFD�OD�

SDUWLFLSDFLyQ�GH�����IXQFLRQDULRV�HQ�ODV�DFWLYLGDGHV�SURJUDPDGDV�HQ�HO�3ODQ�,QVWLWXFLRQDO�GH�&DSDFLWDFLyQ�
�������DVt�PLVPR�UHILHUHQ�³«(Q�FXDQWR�D�UHVXOWDGRV�GH�LPSDFWR�SRU�FXUYD�GH�DSUHQGL]DMH�HQ�ODV�HYDOXDFLRQHV�

UHDOL]DGDV��VH�REVHUYD�TXH�OD�PLVPD�VH�HQFXHQWUD�VREUH����«´�

�

3DUD�HO�������HO�SURFHVR�GH�*HVWLyQ�GH�7DOHQWR�
+XPDQR�LQFOX\y�HQ�HO�6LVWHPD�GH�,QIRUPDFLyQ�ORV�
LQGLFDGRUHV�GHO�3ODQ�GH�$FFLyQ�ODV�DFFLRQHV�GH�
FDSDFLWDFLyQ�\�Q~PHUR�GH�SHUVRQDV��7+�����
3RUFHQWDMH�GH�HMHFXFLyQ�PHQVXDO�GHO�3ODQ�

,QVWLWXFLRQDO�GH�&DSDFLWDFLyQ��������\�7+���1~PHUR�
GH�SHUVRQDV�&DSDFLWDGDV����������3RU�OR�DQWHULRU��VH�
UHFRPLHQGD�LQFRUSRUDU�HQ�HO�VLVWHPD�GH�LQIRUPDFLyQ�
675$7(*26�HO�LQGLFDGRU�GH�HIHFWLYLGDG�TXH�UHILHUH�

�0HGLFLyQ�GH�,PSDFWR�GHVGH�OD�DGTXLVLFLyQ�GH�
FRQRFLPLHQWRV�\�KDELOLGDGHV��GH�ODV�DFWLYLGDGHV�FRQ�
FRVWR�\�VLQ�FRVWR��FRQ�HO�SURSyVLWR�GH�REWHQHU�OD�

YLVXDO�FRPSOHWD�GH�OD�PHGLFLyQ�GH�OD�JHVWLyQ�GHO�3,&�
DFRUGH�FRQ�ORV�LQGLFDGRUHV�GH�JHVWLyQ��SURGXFWR�\�

HIHFWLYLGDG�LQFOXLGRV�HQ�HO�1XPHUDO����GHO�
GRFXPHQWR�HVWUDWpJLFR�7+�(6����

� 0DQWHQLPLHQWR�GHO�
FRQWURO
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UHDOL]DUVH�GH�IRUPD�SHUPDQHQWH�GDGD�VX�QDWXUDOH]D��ORV�FDPELRV�HQ�HO�FRQWH[WR��DVt�FRPR�HO�HMHUFLFLR�GHO�
PRQLWRUHR�GH�ULHVJRV��'H�RWUD�SDUWH��OD�HQWLGDG�FXHQWD�FRQ�HO�0&�35����*(67,Ï1�'(/�&$0%,2��SRU�PHGLR�GHO�
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FDXWHODUHV�\�VHJXLPLHQWR�D�OD�HWDSD�MXGLFLDO��HO�FXDO�WLHQH�UHVSRQVDEOHV�GH�UHSRUWH�GHILQLGRV�HQ�FDGD�'LUHFFLyQ�
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\�RSRUWXQLGDG�DO�$57,&8/2�����)DFLOLWDGRUHV�6,3*��
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857�GHO���������SUHVHQWDGRV�DO�&,&&,�HQ�OD�VHVLyQ�
GHO�GHO����GH�2FWXEUH�GHO�������VH�HVWDEOHFLHURQ�

RSRUWXQLGDGHV�GH�PHMRUD�TXH�QR�IXHURQ�
RSRUWXQDPHQWH�JHVWLRQDGDV�GHVGH�ORV�SURFHVRV�GH�

0HMRUDPLHQWR�&RQWLQXR��'LUHFFLRQDPLHQWR�
(VWUDWpJLFR�\�*HVWLyQ�7,��SRU�FXDQWR�VH�REVHUYD�XQD�
RSRUWXQLGDG�GH�IRUWDOHFLPLHQWR�UHVSHFWR�D�OD�JHVWLyQ�

GH�ORV�UHVXOWDGRV�GH�HVWDV�HYDOXDFLRQHV�

�
�
�
�
�
�

�������������2SRUWXQLGDG�GH�PHMRUD

(O�SURFHVR�GH�0HMRUDPLHQWR�&RQWLQXR�HVWDEOHFH�GHQWUR�GH�VX�0&�*8����*8Ë$�3$5$�)2508/$&,Ï1�<�
6(*8,0,(172�'(�$&&,21(6�35(9(17,9$6�&255(&7,9$6�<�'(�0(-25$0,(172��TXH�XQD�YH]�

HVWDEOHFLGR�TXH�OD�IXHQWH�HV�SRU�DXGLWRULD�GH�FRQWURO�LQWHUQR��,QIRUPHV�GH�DXGLWRUtD���VH�SURFHGH�D�JHQHUDU�
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SRVLEOH�PDWHULDOL]DFLyQ�GH�XQ�ULHVJR�GH�XQ�SURFHVR�
PLVLRQDO��D�OD�FXDO�QR�KDFH�DOXVLyQ�OD��QGD�OtQHD�GH�

GHIHQVD�HQ�ORV�FRUUHVSRQGLHQWHV�LQIRUPHV�
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�

(V�GH�PHQFLRQDU�TXH�HQ�HO�PDUFR�GH�OD�VHVLyQ�GHO����
GH�2FWXEUH�GHO������GHO�&RPLWp�GH�&RRUGLQDFLyQ�GH�
&RQWURO�,QWHUQR��VH�VRFLDOL]D�HO�LQIRUPH�GH�VHJXLPLHQWR�

D�ULHVJRV�GH�FRUUXSFLyQ��HQ�HO�FXDO�VH�LQGLFD�XQD�
SRVLEOH�PDWHULDOL]DFLyQ�GH�XQ�ULHVJR�GH�XQ�SURFHVR�
PLVLRQDO��D�OD�FXDO�QR�KDFH�DOXVLyQ�OD��QGD�OtQHD�GH�

GHIHQVD�HQ�ORV�FRUUHVSRQGLHQWHV�LQIRUPHV�
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�

�

(V�GH�PHQFLRQDU�TXH�HQ�HO�PDUFR�GH�OD�VHVLyQ�GHO����
GH�2FWXEUH�GHO������GHO�&RPLWp�GH�&RRUGLQDFLyQ�GH�
&RQWURO�,QWHUQR��VH�VRFLDOL]D�HO�LQIRUPH�GH�VHJXLPLHQWR�

D�ULHVJRV�GH�FRUUXSFLyQ��HQ�HO�FXDO�VH�LQGLFD�XQD�
SRVLEOH�PDWHULDOL]DFLyQ�GH�XQ�ULHVJR�GH�XQ�SURFHVR�
PLVLRQDO��D�OD�FXDO�QR�KDFH�DOXVLyQ�OD��QGD�OtQHD�GH�

GHIHQVD�HQ�ORV�FRUUHVSRQGLHQWHV�LQIRUPHV�

�

�

�

5HIHUHQFLD�D�$QiOLVLV�\�YHULILFDFLRQHV�HQ�HO�PDUFR�
GHO�&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�GH�

&RQWURO�,QWHUQR

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�0HMRUDPLHQWR�
&RQWLQXR��SURJUDPDGD�SDUD�HO�SULPHU�WULPHVWUH�GHO�������VH�
HYDOXDUi�OD�HVWUXFWXUD�GH�OD�SROtWLFD�GH�ULHVJRV��WHQLHQGR�HQ�
FXHQWD�OD�UHFLHQWH�DFWXDOL]DFLyQ�GH�OD�0&�*8�����'H�RWUD�

SDUWH��HQ�OD�HYDOXDFLyQ�FRUUHVSRQGLHQWH�DO�VHJXLPLHQWR�GHO��HU�
FXDWULPHVWUH�D�ORV�ULHVJRV�GH�FRUUXSFLyQ��VH�HYLGHQFLDURQ�

RSRUWXQLGDGHV�GH�PHMRUD�IUHQWH�D�ORV�OLQHDPLHQWRV�GH�JHVWLyQ�
GH�ULHVJR�DFWXDOL]DGRV��DVRFLDGRV�D�OD�FREHUWXUD�GHO�

FURQRJUDPD�GH�PRQLWRUHR�\�HO�URO�GH�OD��HUD�OtQHD�GH�GHIHQVD�

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�0HMRUDPLHQWR�
&RQWLQXR��SURJUDPDGD�SDUD�HO�VHJXQGR�WULPHVWUH�GHO�������VH�
HYDOXDUi�HO�DQiOLVLV�UHDOL]DGR�GHVGH�OD�$OWD�'LUHFFLyQ�D�ORV�
UHVXOWDGRV�SUHVHQWDGRV�SRU�OD��QGD�OtQHD�GH�GHIHQVD�

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�0HMRUDPLHQWR�
&RQWLQXR��SURJUDPDGD�SDUD�HO�VHJXQGR�WULPHVWUH�GHO�������VH�

HYDOXDUi�HO�FXUVR�GH�DFFLyQ�HVWDEOHFLGR�IUHQWH�D�ODV�
PDWHULDOL]DFLRQHV�GH�ULHVJR��
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����&XDQGR�VH�GHWHFWDQ�PDWHULDOL]DFLRQHV�GH�ULHVJR��VH�
GHILQHQ�ORV�FXUVRV�GH�DFFLyQ�HQ�UHODFLyQ�FRQ�OD�UHYLVLyQ�\�
DFWXDOL]DFLyQ�GHO�PDSD�GH�ULHVJRV�FRUUHVSRQGLHQWH�

'LPHQVLRQ�GH�
'LUHFFLRQDPLHQWR�
(VWUDWHWHJLFR�\�
3ODQHDFLRQ�

3ROLWLFD�GH�3ODQHDFLRQ�
,QVWLWXFLRQDO

'LPHQVLRQ�&RQWURO�
,QWHUQR�
/LQHDV�GH�'HIHQVD

/D�0&�*8����*8Ë$�3$5$�)2508/$&,Ï1�<�6(*8,0,(172�'(�$&&,21(6�
35(9(17,9$6�&255(&7,9$6�<�'(�0(-25$0,(172�HQ�VX�FDStWXOR���

)2508/$&,Ï1�<�5(9,6,Ï1�'(�$&&,21(6�35(9(17,9$6��&255(&7,9$6�<�'(�
0(-25$�GHILQH�TXH�ODV�PDWHULDOL]DFLRQHV�GH�ULHVJR�LPSOLFDQ�XQ�WLSR�GH�DFFLyQ�

FRUUHFWLYD�\�HO�GHVSOLHJXH�GH�OD�PHWRGRORJtD�GH�IRUPXODFLyQ�UHVSHFWLYD�

'H�RWUD�SDUWH�HQ�OD�0&�*8����*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�5,(6*2�<�
2325781,'$'(6�3$5$�LQFOX\H�HO�FDStWXOR��������$&&,21(6�3$5$�6(*8,5�(1�

&$62�'(�0$7(5,$/,=$&,Ï1�'(/�5,(6*2��HQ�GRQGH�HVWDEOHFH�HO�FRQGXFWR�UHJXODU�

� �

1R�

����/RV�REMHWLYRV�GH�ORV�SURFHVRV��SURJUDPDV�R�
SUR\HFWRV��VHJ~Q�DSOLTXH��TXH�HVWiQ�GHILQLGRV��VRQ�
HVSHFtILFRV��PHGLEOHV��DOFDQ]DEOHV��UHOHYDQWHV��
GHOLPLWDGRV�HQ�HO�WLHPSR�

(O�HMHUFLFLR�GH�FRQVWUXFFLyQ�GH�ORV�REMHWLYRV�VH�HVWDEOHFH�FRQ�DSR\R�GH�OD�2ILFLQD�
$VHVRUD�GH�3ODQHDFLyQ�FRPR�SURSyVLWRV�GH�OD�HQWLGDG�D�FRUWR��PHGLDQR�\�ODUJR�SOD]R��
HQIRFDQGR�HO�HVIXHU]R�SDUD�FXPSOLU�FRQ�OD�PLVLRQDOLGDG�GH�OD�(QWLGDG�\�ORV�ILQHV�GHO�

HVWDGR�

/D�0&�*8����*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�5,(6*2�<�
2325781,'$'(6��HVWDEOHFH�HQ�VX�FDStWXOR�������,'(17,),&$&,Ï1�'(/�

&217(;72��GHQWUR�GH�OD�LOXVWUDFLyQ���,OXVWUDFLyQ���$QiOLVLV�GH�ORV�2EMHWLYRV��VH�LQGLFD�
TXH�ORV�REMHWLYRV�GH�SURFHVR�GHEHQ�VHU�DQDOL]DGRV�FRQ�EDVH�HQ�ODV�FDUDFWHUtVWLFDV�

PtQLPDV��60$57���SHUR�DGHPiV��VH�GHEH�UHYLVDU�TXH�ORV�PLVPRV�HVWpQ�DOLQHDGRV�FRQ�
OD�0LVLyQ�\�OD�9LVLyQ��HV�GHFLU��DVHJXUDU�TXH�ORV�REMHWLYRV�GH�SURFHVR�FRQWULEX\DQ�D�ORV�

REMHWLYRV�HVWUDWpJLFRV�

�

/LQHDPLHQWR����
'HILQLFLyQ�GH�REMHWLYRV�FRQ�VXILFLHQWH�FODULGDG�SDUD�
LGHQWLILFDU�\�HYDOXDU�ORV�ULHVJRV�UHODFLRQDGRV��
L�(VWUDWpJLFRV��LL�2SHUDWLYRV��LLL�/HJDOHV�\�
3UHVXSXHVWDOHV��LY�'H�,QIRUPDFLyQ�)LQDQFLHUD�\�QR�
)LQDQFLHUD�

����/D�$OWD�'LUHFFLyQ�HYDO~D�SHULyGLFDPHQWH�ORV�REMHWLYRV�
HVWDEOHFLGRV�SDUD�DVHJXUDU�TXH�HVWRV�FRQWLQ~DQ�VLHQGR�
FRQVLVWHQWHV�\�DSURSLDGRV�SDUD�OD�(QWLGDG�

(QWUH�RWURV��VH�HVWDEOHFHQ�FRQWUROHV�GHVGH�OD�0&�*8����*8Ë$�3$5$�/$�
$'0,1,675$&,Ï1�'(/�5,(6*2�<�2325781,'$'(6��(Q�VX�QXPHUDO���������

7pFQLFDV�SDUD�OD�LGHQWLILFDFLyQ�GH�ULHVJRV��HVWDEOHFH�TXH�OD�LGHQWLILFDFLyQ�GH�ULHVJRV�VH�
UHDOL]D�GHWHUPLQDQGR�ODV�FDXVDV�FRQ�EDVH�HQ�HO�FRQWH[WR�LQWHUQR��H[WHUQR�\�GHO�
SURFHVR�TXH�SXHGHQ�DIHFWDU�HO�ORJUR�GH�ORV�REMHWLYRV�GHO�SURFHVR�R�HVWUDWpJLFRV�

�

'LPHQVLRQ�GH�
'LUHFFLRQDPLHQWR�
(VWUDWHWHJLFR�\�
3ODQHDFLRQ�

3ROLWLFD�GH�3ODQHDFLRQ�
,QVWLWXFLRQDO

'LPHQVLRQ�&RQWURO�
,QWHUQR
/LQHD�(VWUDWHJLFD

2EVHUYDFLRQHV�GH�OD�HYDOXDFLRQ�LQGHSHQGLHQWH��WHQHU�
HQFXHQWD�SDSHO�GH��OtQHDV�GH�GHIHQVD��

����7HQLHQGR�HQ�FXHQWD�OD�HVWUXFWXUD�GH�OD�SROtWLFD�GH�
$GPLQLVWUDFLyQ�GHO�5LHVJR��VX�DOFDQFH�GHILQH�
OLQHDPLHQWRV�SDUD�WRGD�OD�HQWLGDG��LQFOX\HQGR�UHJLRQDOHV��
iUHDV�WHUFHUL]DGDV�X�RWUDV�LQVWDQFLDV�TXH�DIHFWDQ�OD�
SUHVWDFLyQ�GHO�VHUYLFLR�

(Q�HO�PDUFR�GH�OD�0&�(6����32/Ë7,&$�'(�$'0,1,675$&,Ï1�'(/�5,(6*2�VH�
HVWDEOHFH�TXH�VX�DOFDQFH�DSOLFD�D�WRGRV�ORV�QLYHOHV�GHILQLGRV�HQ�HO�PDSD�GH�SURFHVRV�
TXH�WLHQHQ�XQ�GHVSOLHJXH�D�QLYHO�QDFLRQDO��LQFOX\HQGR�HO�QLYHO�WHUULWRULDO��'H�RWUD�SDUWH��

OD�D�0&�*8����*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�5,(6*2�<�
2325781,'$'(6��HQ�VX�FDStWXOR����&2081,&$&,Ï1�<�&2168/7$��HVWDEOHFH�
TXH�HO�OtGHU�GHO�SURFHVR�HQ�VX�UHVSRQVDELOLGDG�FRPR�SULPHUD�OtQHD�GH�GHIHQVD��GHEH�
FRPXQLFDU�\�VHQVLELOL]DU�HO�PDSD�GH�ULHVJRV�MXQWR�FRQ�HO�SODQ�GH�PDQHMR�\�SROtWLFDV�GH�
RSHUDFLyQ�TXH�VH�GHULYDQ�D�VX�JUXSR�GH�WUDEDMR��WDQWR�HQ�HO�QLYHO�WHUULWRULDO�FRPR�HO�

FHQWUDO��

(9,'(1&,$�'(/�&21752/�
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�

([SOLFDFLyQ�GH�FyPR�OD�(QWLGDG�HYLGHQFLD�TXH�HVWi�GDQGR�UHVSXHVWD�DO�
UHTXHULPLHQWR

5HIHUHQFLD�D�3URFHVRV��0DQXDOHV�3ROtWLFDV�GH�2SHUDFLyQ�3URFHGLPLHQWRV�,QVWUXFWLYRV�
X�RWURV�GHVDUUROORV�TXH�GHQ�FXHQWH�GH�VX�DSOLFDFLyQ

(Q�HO�PDUFR�GH�ODV�DXGLWRUtDV�D�ORV�SURFHVRV�GH�0HMRUDPLHQWR�
&RQWLQXR�\�'LUHFFLRQDPLHQWR�(VWUDWpJLFR��SURJUDPDGDV�GHQWUR�

GHO�3URJUDPD�$QXDO�GH�$XGLWRUtD�������VH�HYDOXDUi�OD�
SHUWLQHQFLD�HQ�OD�GHILQLFLyQ�\�UHYLVLyQ�GH�ODV�FDUDFWHUtVWLFDV�GH�

ORV�REMHWLYRV�LQVWLWXFLRQDOHV�

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�0HMRUDPLHQWR�
&RQWLQXR��SURJUDPDGD�SDUD�HO�SULPHU�WULPHVWUH�GHO�������VH�
HYDOXDUi�OD�HVWUXFWXUD�GH�OD�SROtWLFD�GH�ULHVJRV��WHQLHQGR�HQ�
FXHQWD�OD�UHFLHQWH�DFWXDOL]DFLyQ�GH�OD�0&�*8�����'H�RWUD�

SDUWH��HQ�OD�HYDOXDFLyQ�FRUUHVSRQGLHQWH�DO�VHJXLPLHQWR�GHO��HU�
FXDWULPHVWUH�D�ORV�ULHVJRV�GH�FRUUXSFLyQ��VH�HYLGHQFLDURQ�

RSRUWXQLGDGHV�GH�PHMRUD�IUHQWH�D�ORV�OLQHDPLHQWRV�GH�JHVWLyQ�
GH�ULHVJR�DFWXDOL]DGRV��DVRFLDGRV�D�OD�FREHUWXUD�GHO�

FURQRJUDPD�GH�PRQLWRUHR�\�HO�URO�GH�OD��HUD�OtQHD�GH�GHIHQVD�

�

1R�

����/D�2ILFLQD�GH�3ODQHDFLyQ��*HUHQFLD�GH�5LHVJRV�
�GRQGH�H[LVWDQ���FRPR��D�OtQHD�GH�GHIHQVD��FRQVROLGDQ�
LQIRUPDFLyQ�FODYH�IUHQWH�D�OD�JHVWLyQ�GHO�ULHVJR�

',0(16,Ð1�2�
32/Ì7,&$�'(/�0,3*�

$62&,$'$�$/�
5(48(5,0,(172

'LPHQVLRQ�&RQWURO�
,QWHUQR�
/LQHDV�GH�'HIHQVD

/LQHDPLHQWR����
,GHQWLILFDFLyQ�\�DQiOLVLV�GH�ULHVJRV��$QDOL]D�IDFWRUHV�
LQWHUQRV�\�H[WHUQRV��,PSOLFD�D�ORV�QLYHOHV�DSURSLDGRV�
GH�OD�GLUHFFLyQ��'HWHUPLQD�FyPR�UHVSRQGHU�D�ORV�
ULHVJRV��'HWHUPLQD�OD�LPSRUWDQFLD�GH�ORV�ULHVJRV���

����$�SDUWLU�GH�OD�LQIRUPDFLyQ�FRQVROLGDGD�\�UHSRUWDGD�SRU�
OD��D�OtQHD�GH�GHIHQVD��������OD�$OWD�'LUHFFLyQ�DQDOL]D�VXV�
UHVXOWDGRV�\�HQ�HVSHFLDO�FRQVLGHUD�VL�VH�KDQ�SUHVHQWDGR�
PDWHULDOL]DFLRQHV�GH�ULHVJR�

&RQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�0&�*8����*8,$�3$5$�/$�$'0,1,675$&,Ï1�'(�
5,(6*26�<�2325781,'$'(6��HQ�OD�GHILQLFLyQ�GH�ORV�UROHV�\�UHVSRQVDELOLGDGHV�GH�

OD�/tQHD�(VWUDWpJLFD�GH�GHIHQVD��VH�HVWDEOHFH�TXH�HVWD�GHEH�DQDOL]DU�ODV�
HYDOXDFLRQHV�GH�OD�JHVWLyQ�GH�ULHVJRV�\�RSRUWXQLGDGHV��HODERUDGDV�SRU�OD�VHJXQGD�

OtQHD�GH�GHIHQVD��DVt�FRPR�UHYLVDU�HO�FXPSOLPLHQWR�D�ORV�REMHWLYRV�LQVWLWXFLRQDOHV�\�GH�
SURFHVRV�\�VXV�LQGLFDGRUHV�H�LGHQWLILFDU�HQ�FDVR�GH�TXH�QR�VH�HVWpQ�FXPSOLHQGR��ORV�
SRVLEOHV�ULHVJRV�\�RSRUWXQLGDGHV�TXH�VH�HVWiQ�PDWHULDOL]DQGR�HQ�HO�FXPSOLPLHQWR�GH�

ORV�REMHWLYRV��(O�SURFHVR�GH�0HMRUDPLHQWR�FRQWLQXR�SXEOLFD�HQ�HQ�HO�HVSDFLR�
GHQRPLQDGR��,QIR6,3*��GHQWUR�GH�OD�,QWUDQHW�GH�OD�HQWLGDG��ORV�UHSRUWHV�GH�

VHJXLPLHQWR�GH�OD��QGD�OtQHD�GH�GHIHQVD�DO�PRQLWRUHR�D�ORV�ULHVJRV�LQVWLWXFLRQDOHV�

'LPHQVLRQ�GH�
'LUHFFLRQDPLHQWR�
(VWUDWHWHJLFR�\�
3ODQHDFLRQ�

3ROLWLFD�GH�3ODQHDFLRQ�
,QVWLWXFLRQDO

'LPHQVLRQ�&RQWURO�
,QWHUQR�
/LQHDV�GH�'HIHQVD

&RQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�0&�*8����*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�
5,(6*2�<�2325781,'$'(6��OD��QGD�OtQHD�GH�GHIHQVD�SUHVHQWD�XQ�LQIRUPH�GH�

PRQLWRUHR�D�VX�FDUJR�HQ�ORV�FRUWHV�LQVWLWXFLRQDOHV�GHILQLGRV�SDUD�HVWD�ODERU�HQ�WRGRV�
ORV�SURFHVRV��(V�GH�WHQHU�SUHVHQWH�TXH�GLFKD�JXtD�IXH�DFWXDOL]DGD�HQ�HO�PHV�GH�

1RYLHPEUH��PRGLILFDQGR�HQWUH�RWUDV�FRVDV��HO�FURQRJUDPD�GH�PRQLWRUHR�GH�OD�HQWLGDG��
HQ�OD�FXDO�QR�VH�FXEUH�HO�PHV�GH�'LFLHPEUH��SRU�OR�FXDO�VH�SUHVHQWDURQ�GRV�GH�ORV�
LQIRUPHV�PHQFLRQDGRV�HQ�HO��QGR�VHPHVWUH�GHO�������HO�SULPHUR�FRQ�FRUWH�GHO��QGR�
FXDWULPHVWUH�GH�OD�YLJHQFLD�\�HO�VHJXQGR�FRQ�FRUWH��DO����GH�1RYLHPEUH��(O�SURFHVR�GH�
0HMRUDPLHQWR�FRQWLQXR�SXEOLFD�HQ�HQ�HO�HVSDFLR�GHQRPLQDGR��,QIR6,3*��GHQWUR�GH�OD�
,QWUDQHW�GH�OD�HQWLGDG��ORV�UHSRUWHV�GH�VHJXLPLHQWR�GH�OD��QGD�OtQHD�GH�GHIHQVD�DO�

PRQLWRUHR�D�ORV�ULHVJRV�LQVWLWXFLRQDOHV�

�

/D�HQWLGDG�UHDOL]y�XQ�WUDEDMR�SDUWLFLSDWLYR�SDUD�HO�HVWDEOHFLPLHQWR�GH�FLQFR�����OtQHDV�
HVWUDWpJLFDV��OD�FXDOHV�WLHQHQ�VX�FHQWUR�HQ�ORV�JUXSRV�GH�YDORU�HO�WDOHQWR�KXPDQR�\�OD�
FXOWXUD�GH�OD�HQWLGDG��ODV�FXDOHV�VH�HQFXHQWUDQ�GHELGDPHQWH�FRQVLJQDGDV�HQ�HO�3ODQ�

(VWUDWpJLFR�,QVWLWXFLRQDO�SXEOLFDGR�HQ�HO�YtQFXOR�
KWWSV���ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR�SODQ�HVWUDWHJLFR��\�FRUUHVSRQGHQ�D�

���&XPSOLPLHQWR��$JLOL]DU�HO�SURFHVR�GH�UHVWLWXFLyQ�GH�WLHUUDV�
���(QIRTXH�pWQLFR��)RUWDOHFHU�OD�UXWD�FROHFWLYD�

���,PSDFWR��&RQWULEXLU�DO�GHVDUUROOR�HQ�HO�WHUULWRULR�
���*HVWLyQ��2SWLPL]DU�HO�GHVHPSHxR�\�OD�FDSDFLGDG�RUJDQL]DFLRQDO�

���'HVDItRV�'LJLWDOHV��$SURSLDU�OD�WUDQVIRUPDFLyQ�GLJLWDO�

&DGD�XQD�GH�HVWDV�/tQHDV�FRQWLHQH�XQ�2EMHWLYR�(VWUDWpJLFR��XQD�0HWD�(VWUDWpJLFD�\�
XQRV�(OHPHQWRV�TXH�D\XGDQ
D�JXLDU�VX�LQWHQFLRQDOLGDG�

'LPHQVLRQ�GH�*HVWLRQ�
FRQ�9DORUHV�SDUD�
5HVXOWDGR
3ROLWLFD�GH�
)RUWDOHFLPLHQWR�
2UJDQL]DFLRQDO�\�
6LPSOLILFDFLzQ�GH�
3URFHVRV

([SOLFDFLyQ�GH�FyPR�OD�(QWLGDG�HYLGHQFLD�TXH�HVWi�GDQGR�UHVSXHVWD�DO�
UHTXHULPLHQWR

5HIHUHQFLD�D�3URFHVRV��0DQXDOHV�3ROtWLFDV�GH�2SHUDFLyQ�3URFHGLPLHQWRV�,QVWUXFWLYRV�
X�RWURV�GHVDUUROORV�TXH�GHQ�FXHQWH�GH�VX�DSOLFDFLyQ

',0(16,Ð1�2�
32/Ì7,&$�'(/�0,3*�

$62&,$'$�$/�
5(48(5,0,(172 )X
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5HIHUHQFLD�D�$QiOLVLV�\�YHULILFDFLRQHV�HQ�HO�PDUFR�
GHO�&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�GH�

&RQWURO�,QWHUQR

(Q�HO�PDUFR�GH�ODV�DXGLWRUtDV�D�ORV�SURFHVRV�GH�0HMRUDPLHQWR�
&RQWLQXR�\�'LUHFFLRQDPLHQWR�(VWUDWpJLFR��SURJUDPDGDV�GHQWUR�

GHO�3URJUDPD�$QXDO�GH�$XGLWRUtD�������VH�HYDOXDUi�OD�
HIHFWLYLGDG�GHO�HVTXHPD�GHILQLGR�SRU�OD�DGPLQLVWUDFLyQ�IUHQWH�

DO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�\�PHWDV�LQVWLWXFLRQDOHV�

(Q�HO�PDUFR�GH�ODV�DXGLWRUtDV�D�ORV�SURFHVRV�GH�0HMRUDPLHQWR�
&RQWLQXR�\�'LUHFFLRQDPLHQWR�(VWUDWpJLFR��SURJUDPDGDV�GHQWUR�

GHO�3URJUDPD�$QXDO�GH�$XGLWRUtD�������VH�HYDOXDUi�OD�
SHUWLQHQFLD�HQ�OD�GHILQLFLyQ�\�UHYLVLyQ�GH�ODV�FDUDFWHUtVWLFDV�GH�

ORV�REMHWLYRV�LQVWLWXFLRQDOHV�

�
)X

QF
LR
QD

QG
R

��
��
��
�

�

�

�

(9$/8$&,Ð1�'(�5,(6*26

(VWH�FRPSRQHQWH�KDFH�UHIHUHQFLD�DO�HMHUFLFLR�HIHFWXDGR�EDMR�HO�OLGHUD]JR�GHO�HTXLSR�GLUHFWLYR�\�GH�WRGRV�ORV�VHUYLGRUHV�GH�OD�HQWLGDG��\�SHUPLWH�LGHQWLILFDU��HYDOXDU�\�JHVWLRQDU�HYHQWRV�SRWHQFLDOHV��WDQWR�LQWHUQRV�FRPR�H[WHUQRV��TXH�SXHGDQ�DIHFWDU�HO�ORJUR�GH�ORV�REMHWLYRV�LQVWLWXFLRQDOHV�
/D�FRQGLFLyQ�SDUD�OD�HYDOXDFLyQ�GH�ULHVJRV�HV�HO�HVWDEOHFLPLHQWR�GH�REMHWLYRV��YLQFXODGRV�D�YDULRV�QLYHOHV�GH�OD�HQWLGDG��OR�TXH�LPSOLFD�TXH�OD�$OWD�'LUHFFLyQ�GHILQH�REMHWLYRV�\�ORV�DJUXSD�HQ�FDWHJRUtDV�HQ�WRGRV�ORV�QLYHOHV�GH�OD�HQWLGDG��FRQ�HO�ILQ�GH�HYDOXDUORV�
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0DQWHQLPLHQWR�GHO�
FRQWURO

0DQWHQLPLHQWR�GHO�
FRQWURO

2SRUWXQLGDG�GH�
PHMRUD

2SRUWXQLGDG�GH�
PHMRUD

'HILFLHQFLD�GH�
FRQWURO��GLVHxR�R�

HMHFXFLyQ�

2SRUWXQLGDG�GH�
PHMRUD

2SRUWXQLGDG�GH�
PHMRUD

(9,'(1&,$�'(/�&21752/�
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2EVHUYDFLRQHV�GH�OD�HYDOXDFLRQ�LQGHSHQGLHQWH��WHQHU�
HQFXHQWD�SDSHO�GH��OtQHDV�GH�GHIHQVD��
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�����/D�(QWLGDG�FXHQWD�FRQ�PHFDQLVPRV�SDUD�YLQFXODU�R�
UHODFLRQDU�HO�SODQ�HVWUDWpJLFR�FRQ�ORV�REMHWLYRV�
HVWUDWpJLFRV�\�HVWRV�D�VX�YH]�FRQ�ORV�REMHWLYRV�
RSHUDWLYRV�

'LPHQVLRQ�GH�
'LUHFFLRQDPLHQWR�
(VWUDWHWHJLFR�\�
3ODQHDFLRQ�

3ROLWLFD�GH�3ODQHDFLRQ�
,QVWLWXFLRQDO
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(V�GH�PHQFLRQDU�TXH�HQ�HO�PDUFR�GH�OD�VHVLyQ�GHO����
GH�2FWXEUH�GHO������GHO�&RPLWp�GH�&RRUGLQDFLyQ�GH�
&RQWURO�,QWHUQR��VH�VRFLDOL]D�HO�LQIRUPH�GH�VHJXLPLHQWR�

D�ULHVJRV�GH�FRUUXSFLyQ��HQ�HO�FXDO�VH�LQGLFD�XQD�
SRVLEOH�PDWHULDOL]DFLyQ�GH�XQ�ULHVJR�GH�XQ�SURFHVR�
PLVLRQDO��D�OD�FXDO�QR�KDFH�DOXVLyQ�OD��QGD�OtQHD�GH�

GHIHQVD�HQ�ORV�FRUUHVSRQGLHQWHV�LQIRUPHV�
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/RV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�GHO�3$$&�UHDOL]DGD�

GHVGH�OD�2&,�VH�VRFLDOL]DQ�D�OD��QGD�OtQHD�GH�GHIHQVD�\�
HQ�VX�PRPHQWR�DO�VXEFRPLWp�GH�7UDQVSDUHQFLD�\�

SDUWLFLSDFLyQ�FLXGDGDQD�GH�OD�857
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/RV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�GHO�3$$&�UHDOL]DGD�
GHVGH�OD�2&,�VH�VRFLDOL]DQ�D�OD��QGD�OtQHD�GH�GHIHQVD�\�

HQ�VX�PRPHQWR�DO�VXEFRPLWp�GH�7UDQVSDUHQFLD�\�
SDUWLFLSDFLyQ�FLXGDGDQD�GH�OD�857��HQ�GRQGH�SDUWLFLSDQ�

PLHPEURV�GH�OD�$OWD�'LUHFFLyQ

�

(V�GH�PHQFLRQDU�TXH�HQ�HO�PDUFR�GH�OD�VHVLyQ�GHO����
GH�2FWXEUH�GHO������GHO�&RPLWp�GH�&RRUGLQDFLyQ�GH�
&RQWURO�,QWHUQR��VH�VRFLDOL]D�HO�LQIRUPH�GH�VHJXLPLHQWR�

D�ULHVJRV�GH�FRUUXSFLyQ��HQ�HO�FXDO�VH�LQGLFD�XQD�
SRVLEOH�PDWHULDOL]DFLyQ�GH�XQ�ULHVJR�GH�XQ�SURFHVR�

PLVLRQDO�

�

/RV�DMXVWHV�D�OD�ORV�OLQHDPLHQWRV�SDUD�OD�JHVWLyQ�GHO�
ULHVJR�QR�KDQ�VLGR�VRFLDOL]DGRV�D�OD�$OWD�'LUHFFLyQ�HQ�HO�
PDUFR�GHO�&,&&,��VLQ�HPEDUJR�IXHURQ�FRPXQLFDGRV�D�OD�

SULPHUD�OtQHD�GH�GHIHQVD�HQ�XQD�UHXQLyQ�YLUWXDO�HO�
SDVDGR����GH�1RYLHPEUH�GHO������
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(Q�HO�LQIRUPH�GH�OH\�SDUD�HO�VHJXLPLHQWR�D�ULHVJRV�GH�
FRUUXSFLyQ�GHO��QGR�FXDWULPHVWUH�VH�UHDOL]y�XQD�
YHULILFDFLyQ�GHVGH�HO�HTXLSR�DXGLWRU�D�OD�GHILQLFLyQ�

DGHFXDGD�GH�ORV�UHVSRQVDEOHV�SDUD�FDGD�XQR�GH�ORV�
FRQWUROHV�SDUD�ORV�ULHVJRV�GH�FRUUXSFLyQ�GH�OD�HQWLGDG��
(VWH�LQIRUPH�IXH�VRFLDOL]DGR�HQ�HO�PDUFR�GHO�OD�VHVLyQ�

GHO����GH�2FWXEUH�GHO�&,&&,
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/D�2&,�VRFLDOL]y�HQ�HO�PDUFR�GHO�&,&&,�GHO����GH�
2FWXEUH�GHO������HO�LQIRUPH�GH�OH\�GH�VHJXLPLHQWR�D�
ULHVJRV�GH�FRUUXSFLyQ�GHO�VHJXQGR�FXDWULPHVWUH�GHO�
�����HQ�FXPSOLPLHQWR�GH�VX�URO�GH�HYDOXDFLyQ�GH�OD�
JHVWLyQ�GHO�ULHVJR�HVWDEOHFLGR�HQ�HO�'HFUHWR������GH�
������$UWtFXOR�������������PRGLILFDGR�SRU�HO�$UWtFXOR����
GHO�'HFUHWR�����GH������\�HQ�FRQFRUGDQFLD�FRQ�VX�

IXQFLyQ�GH�HYDOXDGRU�LQGHSHQGLHQWH�FRPR�WHUFHUD�OtQHD�
GH�GHIHQVD��6H�LGHQWLILFD�TXH�SHUVLVWHQ�RSRUWXQLGDGHV�

GH�PHMRUD�HQ�HO�GLVHxR�GH�FRQWUROHV�
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(Q�HO�PDUFR�GH�ODV�VHVLRQHV�GHO�&,&&,�VH�KDFH�XQD�
UHYLVLyQ�GH�ODV�FLIUDV�PLVLRQDOHV�GH�SDUWH�GH�OD�2&,��HQ�

GRQGH�VH�YHULILFD�HO�QLYHO�GH�FXPSOLPLHQWR�GH�ORV�
REMHWLYRV�HVWUDWpJLFRV�\�RSHUDWLYRV��(Q�HO�VHJXQGR�

VHPHVWUH�GHO������VH�OOHYDURQ�D�FDER���VHVLRQHV��GH�
ODV�FXDOHV�VH�KL]R�HO�PHQFLRQDGR�VHJXLPLHQWR�HO����GH�

2FWXEUH�\�HO����GH�'LFLHPEUH�

�

(Q�HO�PDUFR�GHO�&RPLWp�GH�*HVWLyQ�\�'HVHPSHxR��
WULPHVWUDOPHQWH�VH�SUHVHQWD�HO�VHJXLPLHQWR�DO�SODQ�GH�
DFFLyQ��KDFLHQGR�OD�GHELGD�UHODFLyQ�GH�ORV�SURGXFWRV�

RSHUDWLYRV�GH�FDGD�SURFHVR�FRQ�ORV�REMHWLYRV�
HVWUDWpJLFRV�FRQVLJQDGDV�HQ�HO�3(,���(VWH�VHJXLPLHQWR�
VH�OOHYy�D�FDER�HO����GH�2FWXEUH�GHO������HQ�OD��YD�
VHVLyQ�RUGLQDULD�GHO�&,*'�SDUD�OD�YLJHQFLD�DFWXDO�

�
�
�

5HIHUHQFLD�D�$QiOLVLV�\�YHULILFDFLRQHV�HQ�HO�PDUFR�
GHO�&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�GH�

&RQWURO�,QWHUQR

5HIHUHQFLD�D�$QiOLVLV�\�YHULILFDFLRQHV�HQ�HO�PDUFR�
GHO�&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�GH�

&RQWURO�,QWHUQR

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�0HMRUDPLHQWR�
&RQWLQXR��SURJUDPDGD�SDUD�HO�VHJXQGR�WULPHVWUH�GHO�������VH�

HYDOXDUi�HO�FXUVR�GH�DFFLyQ�HVWDEOHFLGR�IUHQWH�D�ODV�
PDWHULDOL]DFLRQHV�GH�ULHVJR��

'XUDQWH�ODV�DXGLWRUtDV�OOHYDGDV�D�FDER�HO��QGR�VHPHVWUH�GHO�
������VH�KD�LPSOHPHQWDGR�OD�PHWRGRORJtD�GH�DXGLWRUtD�TXH�
DEDUFD�HO�VHJXLPLHQWR�D�OD�JHVWLyQ�GH�ULHVJRV�HQ�WRGDV�VXV�

WLSRORJtDV��LQFOXLGD�OD�GH�FRUUXSFLyQ��QR�VRODPHQWH�GH�DTXHOORV�
GRFXPHQWDGRV�HQ�HO�PDSD�GH�ULHVJRV�VLQR�ORV�LGHQWLILFDGRV�
SRU�HO�HTXLSR�DXGLWRU��'H�RWUD�SDUWH��HQ�HO�LQIRUPH�GH�OH\�SDUD�
HO�VHJXLPLHQWR�D�ULHVJRV�GH�FRUUXSFLyQ�GHO��QGR�FXDWULPHVWUH�

VH�UHDOL]y�XQD�YHULILFDFLyQ�GHVGH�HO�HTXLSR�DXGLWRU�D�OD�
LGHQWLILFDFLyQ�DGHFXDGD�GH�ULHVJRV�GH�FRUUXSFLyQ��

(Q�HO�LQIRUPH�GH�OH\�SDUD�HO�VHJXLPLHQWR�D�ULHVJRV�GH�
FRUUXSFLyQ�GHO��QGR�FXDWULPHVWUH�GHO�������VH�UHDOL]y�XQD�
YHULILFDFLyQ�GHVGH�HO�HTXLSR�DXGLWRU��FRPR��HUD�OtQHD�GH�

GHIHQVD��DO�DGHFXDGR�VHJXLPLHQWR�D�ORV�ULHVJRV�GH�
FRUUXSFLyQ��QR�VyOR�GHVGH�OD��HUD�OtQHD�GH�GHIHQVD�VLQR�

GHVGH�OD��QGD��(Q�OD�VXVRGLFKD�HYDOXDFLyQ�FRUUHVSRQGLHQWH�DO�
�HU�FXDWULPHVWUH�VH�DGYLHUWHQ�RSRUWXQLGDGHV�GH�PHMRUD�HQ�

FXDQWR�D�ORV�OLQHDPLHQWRV�SDUD�OD�JHVWLyQ�GH�ULHVJR��
LQFOX\HQGR�OD�FREHUWXUD�GHO�PHV�GH�'LFLHPEUH�DVt�FRPR�OD�
LQFOXVLyQ�GH�OLQHDPLHQWRV�SDUD�OD��HUD�OtQHD�GH�GHIHQVD�

(Q�FRQFRUGDQFLD�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\�������DUWLOXOR�
����/D�8QLGDG�GHILQH�DQXDOPHQWH�HQ�HO�&RPSRQHQWH�

$GLFLRQHV�DFFLRQHV�RULHQWDGDV�D�LPSOHPHQWDFLRQ�GH�OD�3ROLWLFD�
GH�,QWHJULGDG�\��OD�3ROLWLFD�GH�&RQIOLFWR�GH�,QWHUHV��3DUD�HO�
FLHUUH�GH�OD�YLJHQFLD�������ODV�DFWLYLGDGHV�SDQLILFDGDV�VH�

HMHFXWDURQ�DO�������
������'LYXOJDU�OD�SROtWLFD�GH�LQWHJULGDG�D�WUDYpV�GH�FDPSDxDV�
O~GLFDV�HQ�HO�DxR��������,PSOHPHQWDU�OD�HVWUDWHJLD�GH�JHVWLyQ�
GH�FRQIOLFWR�GH�LQWHUHVHV���������5HDOL]DU�VHJXLPLHQWR�D�TXH�
ORV�FRODERUDGRUHV�GH�OD�857�VH�VHQVLELOLFHQ�HQ�OD�3ROtWLFD�GH�

,QWHJULGDG�D�WUDYpV�GHO�&XUVR�YLUWXDO�GH�,QWHJULGDG��
7UDQVSDUHQFLD�\�/XFKD�FRQWUD�OD�&RUUXSFLyQ�GLVHxDGR�SRU�HO�

'$)3�

/D�8QLGDG��FUHD�H�LQIRUPD�D�ORV�FRODERUDGRUHV�GHO�FRUUHR�
LQVWLWXFLRQDO�GRQGH�SXHGHQ�DOOHJDU�VXV�GHQXQFLDV�VREUH�

DOJXQD�SUHVXQWD�LUUHJXODULGDG�D�OD�DSOLFDFLRQ�GH�ORV�SULQFLSLRV�
GH�FRGLJR�GH�LQWHJULGDG�

&RQWUDWDFLyQ��(Q�ODV�DXGLWRULD������VH�YHUILFy�OD�
GRFXPHQWDFLRQ�GH�ORV�SURFHVRV��FRQWUDFWXDOHV�TXH�LQFOX\DQ�OD�
GRFXPHQWDFLRQ�SUHFRQWUDFWXDO��MXQWR�D�ODV�DFWDV�GH�FRPLWp�

HYDOXDGRU��HQ�GRQGH�VH�HYLGHQFLD�OD�VHJUHJDFLyQ�GH�
IXQFLRQHV�FRQ�HO�ILQ�GH�SUHYHQLU�DFFLRQHV�IUDXGXOHQWDV

$�WUDYpV�GHO�DQiOLVLV�TXH�VH�UHDOL]D�HQ�HO�,QIRUPH�GH�3ODQ�
$QWLFRUUXSFLyQ�\�GH�$WHQFLyQ�DO�&LXGDGDQR�GH�IRUPD�

FXDWULPHVWUDO�\�TXH�VH�SXEOLFD�HQ�OD�SiJLQD�ZHE�GH�OD�8QLGDG��
\�HVWi�GLULJLGR�D�OD�DOWD�GLUHFFLyQ��VH�LQFOX\H�HO�VHJXLPLHQWR�GH�
ODV�DFWLYLGDGHV�HQPDUFDGD�HQ�HO�FRPSRQHQWH�����*(67,Ï1�
'(/�5,(6*2�'(�&25583&,Ï1���0$3$�'(�5,(6*26�'(�
&25583&,Ï1�\�GH�PDQHUD�DGLFLRQDO�VH�OH�UHDOL]D�XQ�LQIRUPH�
HVSHFLILFR�DO�0DSD�GH�5LHVJRV��HQ�HO�FXDO�VH�DQDOL]D�HO�GLVHxR�

\�HIHFWLYLGDG�GH�ORV�FRQWUROHV�GH�ULHVJR�

'XUDQWH�ODV�DXGLWRUtDV�HQ�FXUVR�GHO�VHJXQGR�VHPHVWUH�GHO�
������VH�LPSOHPHQWy�OD�PHWRGRORJtD�GH�DXGLWRUtD�TXH�DEDUFD�
HO�VHJXLPLHQWR�D�OD�JHVWLyQ�GH�ULHVJRV��HQ�GyQGH�VH�HYDO~D�HO�

GLVHxR�\�HIHFWLYLGDG�GH�ORV�FRQWUROHV�

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�0HMRUDPLHQWR�
&RQWLQXR��SURJUDPDGD�SDUD�HO�VHJXQGR�WULPHVWUH�GHO�������VH�
HYDOXDUi�HO�PRQLWRUHR�D�ORV�FDPELRV�VLJQLILFDWLYRV�GH�FRQWH[WR�

HQ�OD�HQWLGDG�
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����/D�$OWD�'LUHFFLyQ�PRQLWRUHD�ORV�ULHVJRV�GH�FRUUXSFLyQ�
FRQ�OD�SHULRGLFLGDG�HVWDEOHFLGD�HQ�OD�3ROtWLFD�GH�
$GPLQLVWUDFLyQ�GHO�5LHVJR�

'LPHQVLRQ�GH�&RQWURO�
,QWHUQR

/LQHD�(VWUDWHJLFD

&RQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�0&�*8����*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�
5,(6*2�<�2325781,'$'(6��OD�FXDO�RSHUDWLYL]D�OD�SROtWLFD�GH�DGPLQLVWUDFLyQ�GH�
ULHVJRV�GH�OD�HQWLGDG��HQ�VX�FDStWXOR�����5(63216$%,/,'$'(6�6(*Ò1�/$6�

/Ë1($6�'(�'()(16$�(1�(/�0$5&2�'(�/$�*(67,Ï1�'(�5,(6*26�<�
2325781,'$(6�HVWDEOHFH�ODV�UHVSRQVDELOLGDGHV�GH�OD�$OWD�'LUHFFLyQ�IUHQWH�D�OD�

JHVWLyQ�GH�ULHVJRV��(V�GH�WHQHU�SUHVHQWH�TXH�GLFKD�JXtD�IXH�DFWXDOL]DGD�HQ�HO�PHV�GH�
1RYLHPEUH��PRGLILFDQGR�HQWUH�RWUDV�FRVDV��HO�FURQRJUDPD�GH�PRQLWRUHR�GH�OD�HQWLGDG��

HQ�OD�FXDO�QR�VH�FXEUH�HO�PHV�GH�'LFLHPEUH��SRU�OR�FXDO�OD��QGD�OtQHD�GH�GHIHQVD�
SUHVHQWDUy�GRV�LQIRUPHV�GH�HVWD�ODERU�HQ�HO��QGR�VHPHVWUH�GHO�������HO�SULPHUR�FRQ�

FRUWH�GHO��QGR�FXDWULPHVWUH�GH�OD�YLJHQFLD�\�HO�VHJXQGR�FRQ�FRUWH��DO����GH�
1RYLHPEUH��(O�SURFHVR�GH�0HMRUDPLHQWR�FRQWLQXR�SXEOLFD�HQ�HQ�HO�HVSDFLR�
GHQRPLQDGR��,QIR6,3*��GHQWUR�GH�OD�,QWUDQHW�GH�OD�HQWLGDG��ORV�UHSRUWHV�GH�

VHJXLPLHQWR�GH�OD��QGD�OtQHD�GH�GHIHQVD�DO�PRQLWRUHR�D�ORV�ULHVJRV�LQVWLWXFLRQDOHV�

� �

����3DUD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GH�FRQWURO��OD�
HQWLGDG�FRQVLGHUD�OD�DGHFXDGD�GLYLVLyQ�GH�ODV�IXQFLRQHV�\�
TXH�pVWDV�VH�HQFXHQWUHQ�VHJUHJDGDV�HQ�GLIHUHQWHV�
SHUVRQDV�SDUD�UHGXFLU�HO�ULHVJR�GH�DFFLRQHV�IUDXGXOHQWDV�

'LPHQVLRQ�GH�&RQWUR�
,QWHUQR

/LQHDV�GH�'HIHQVD
/D�8QLGDG�PHGLDQWH�UHVROXFLRQ�����GH����G�HMXQLR�������V�GHILQH�ORV�PRGHORV�

UHIHUHQFLDOHV�TXH�LQWHJUDQ�GHO�VLVWHPD�LQWHJUDGR�GH�SODQHDFLRQ�\�JHVWLRQ�GH�OD�8QLGDG�
��DVLJQDGR�UHVSRQVDELOLGDGHV�FODVLILFDGRV�GH�OD�VLJXLHQWH�PDQHUD�

��5HVSRQVDEOH�GHO�6,3*�����5HSUHVHQWDQWH�GH�OD�'LUHFFLRQ�SDUD�HO�6,3*�����
5HSUHVHQWDQWHV�GH�6XEVLVWHPDV�����/LGHUHV�GH�3URFHVR�����&RJHVWRUHV�GH�SURFHVR�����

)DFLOLWDGRUHV�GHO�6,3*�����&RODERUDGRUHV�857
'H�RWUD�SDUWH�OD�HQWLGDG�FXHQWD�FRQ�OD�3(�*8����*8Ë$�3$5$�/$�)2508/$&,Ï1�<�
6(*8,0,(172�$�3/$1(6�352*5$0$6�<�352<(&726���HQ�OD�FXDO�GHILQH�ORV�
UHVSRQVDEOHV�SRU�OtQHD�GH�GHIHQVD�GH�FDGD�XQD�GH�ODV�HWDSDV�GH�IRUPXODFLyQ�\�

PRQLWRUHR�D�HVWRV�HOHPHQWRV�EiVLFRV�SDUD�OD�JHVWLyQ�LQVWLWXFLRQDO��'H�PLVPR�PRGR�HQ�
OD�3(�*8����*8,$�3$5$�/$�*(67,21�'(/�&,&/2�35(6838(67$/�VH�HVWDEOHFHQ�

UHVSRQVDELOLGDGHV��HVSHFLDOPHQWH�SDUD�HO�VXEFRPLWp�GH�JHVWLyQ�SUHVXSXHVWDO�\�
ILQDQFLHUD�GH�OD�HQWLGDG��DVt�FRPR�SDUD�ORV�IRUPXODGRUHV�\�GHPiV�DFWRUHV�

LQYROXFUDGRV�HQ�HO�FLFOR�SUHVXSXHVWDO�GH�OD�HQWLGDG��'H�VX�SDUWH�OD�0&�*8����*8Ë$�
3$5$�/$�$'0,1,675$&,Ï1�'(/�5,(6*2�<�2325781,'$'(6�LQGLFD�FRPR�XQD�GH�
ODV�FDUDFWHUtVWLFDV�FODYH�SDUD�OD�GHILQLFLyQ�GH�FRQWUROHV�GH�ULHVJR��OD�GH�UHVSRQVDEOHV�

$VL�PLVPR��HQ�HO�0DQXDO�GH�IXQFLRQHV�\�FRPSHWHQFDV�ODERUDOHV�VH�HYLGHQFLD�ODV�
UHVSRQVDELOLGDGHV�TXH�FDGD�IXQFLRQULR�WLHQH�D�FDUJR��HVWH�VH�HQFXHQWUD�GLVSRELEOH�HQ�

OD�SDJLQD�ZHE�G�HOD�XQLGDGD�D�WUDYHV�GOH�OLQN��
KWWSV���ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR�PDQXDO�GH�IXQFLRQHV

(Q�HO�PDUFR�GHO�3URFHVR�GH�*HVWLyQ�GH�7DOHQWR�\�'HVDUUROOR�+XPDQR�VH�,GHQWLILFD�\�
YDORUD��ORV�ULHVJRV��5HVXOWDGR�GH�OD�HYDOXDFLyQ�HIHFWLYLGDG�GH�ORV�FRQWUROHV��RFKR�����

FRQWUROHV�VL�ELHQ�VH�HMHFXWDQ�REWLHQHQ�XQD�FDOLILFDFLyQ�GH�IXHUWH�FRQIRUPH�ORV�
UHVXOWDGRV�SUHOLPLQDUHV�GH�OD�$XGLWRULD�DO�SURFHVR��UHDOL]DGD�HQ�HO�VHJXQGR�VHPHVWUH�
GH�������6H�LGHQWLILFD�FRPR�ULHVJR�GH�&RUUXSFLyQ��³)DYRUHFLPLHQWR�D�WHUFHURV�SDUD�OD�
YLQFXODFLyQ�GH�SHUVRQDO�VLQ�OOHQR�GH�ORV�UHTXLVLWRV �́�SDUD�OD�HYDOXDFLyQ�UHDOL]DGD��VH�
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HO�EXHQ�UHVXOWDGR�GHO�HMHUFLFLR�GH�DQiOLVLV�GHO�HQWRUQR�LQWHUQR�\�
H[WHUQR�GH�FDGD�SURFHVR��SXHV�HQ�OD�PD\RUtD�GH�ORV�FDVRV�VH�
YLVLELOL]D�~QLFDPHQWH�XQD�FDXVD�GLUHFWD�\�XQD�FDXVD�UDt]��H�
LQFOXVR�HQ���SURFHVRV�PLVLRQDOHV�QR�VH�GRFXPHQWDQ�ODV�

FDXVDV�

������

������

������

���������

���

���

���

�

����/D�$OWD�'LUHFFLyQ�HYDO~D�IDOODV�HQ�ORV�FRQWUROHV�
�GLVHxR�\�HMHFXFLyQ��SDUD�GHILQLU�FXUVRV�GH�DFFLyQ�
DSURSLDGRV�SDUD�VX�PHMRUD��EDVDGRV�HQ�ORV�LQIRUPHV�GH�
OD�VHJXQGD�\�WHUFHUD�OLQHD�GH�GHIHQVD�

�

'LPHQVLRQ�GH�&RQWURO�
,QWHUQR

/LQHDV�GH�'HIHQVD

&RQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�0&�*8����*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�
5,(6*2�<�2325781,'$'(6��VH�GHILQHQ�UHVSRQVDELOLGDGHV�SDUD�OD�OtQHD�HVWUDWpJLFD�
GH�GHIHQVD�HQ�ODV�FXDOHV�VH�LQFOX\HQ�OD�GH�$QDOL]DU�ODV�HYDOXDFLRQHV�GH�OD�JHVWLyQ�GHO�
ULHVJR��HODERUDGDV�SRU�OD�VHJXQGD�OtQHD�GH�GHIHQVD��TXH�LPSOtFLWDPHQWH�WLHQHQ�OD�

HYDOXDFLyQ�DO�GLVHxR�\�OD�HIHFWLYLGDG�GH�FRQWUROHV��

'H�RWUD�SDUWH�OD�2ILFLQD�GH�&RQWURO�,QWHUQR�HQ�HO�&,�0$����0$18$/�'(�$8',725Ë$�
,17(51$�'(�*(67,Ï1�%$6$'$�(1�5,(6*26��HQ�VX�FDStWXOR�����$352%$5�
352*5$0$�'(�$8',725Ë$�(�,167580(1726�3$5$�/$�(-(&8&,Ï1�'(�/$�

$8',725Ë$�(1�(/�&,&&,��HVWDEOHFH�TXH�ODV�GLIHUHQWHV�HYDOXDFLRQHV�LQGHSHQGLHQWHV�
SODVPDGDV�HQ�HO�SURJUDPD�DQXDO��TXH�DEDUFDQ�OD�HYDOXDFLyQ�GH�ULHVJR��GHEHQ�VHU�

VRFLDOL]DGDV�\�DSUREDGDV�SRU�HVWH�FRPLWp

�

�

�

����/D�$OWD�'LUHFFLyQ�PRQLWRUHD�ORV�ULHVJRV�DFHSWDGRV�
UHYLVDQGR�TXH�VXV�FRQGLFLRQHV�QR�KD\DQ�FDPELDGR�\�
GHILQLU�VX�SHUWLQHQFLD�SDUD�VRVWHQHUORV�R�DMXVWDUORV�

'LPHQVLRQ�GH�&RQWURO�
,QWHUQR

/LQHD�(VWUDWHJLFD
&RQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�0&�*8����*8,$�3$5$�/$�$'0,1,675$&,Ï1�'(�
5,(6*26�<�2325781,'$'(6��HQ�OD�GHILQLFLyQ�GH�ORV�UROHV�\�UHVSRQVDELOLGDGHV�GH�
OD�/tQHD�(VWUDWpJLFD�GH�GHIHQVD��VH�HVWDEOHFH�TXH�HVWD�GHEH�UHYLVDU�ORV�FDPELRV�HQ�HO�

³'LUHFFLRQDPLHQWR�HVWUDWpJLFR �́\�FyPR�HVWRV�SXHGHQ�JHQHUDU�QXHYRV�ULHVJRV�R�
PRGLILFDU�ORV�TXH�\D�VH�WLHQHQ�LGHQWLILFDGRV��KDFHU��VHJXLPLHQWR��\��SURQXQFLDUVH��SRU��
OR��PHQRV��FDGD��WULPHVWUH��VREUH��HO��SHUILO��GH��ULHVJR��LQKHUHQWH��\�UHVLGXDO�GH�OD�

HQWLGDG��LQFOX\HQGR�ORV�ULHVJRV�GH�FRUUXSFLyQ�\�GH�DFXHUGR�D�ORV�QLYHOHV�GH�
DFHSWDFLyQ�GHO�ULHVJR�HVWDEOHFLGRV�\�DSUREDGRV�HQ�OD�SROtWLFD�GH�ULHVJRV��\�DQDOL]DU�ODV�
HYDOXDFLRQHV�GH�OD�JHVWLyQ�GHO�ULHVJR��HODERUDGDV�SRU�OD�VHJXQGD�OtQHD�GH�GHIHQVD�

'H�RWUD�SDUWH�OD�2ILFLQD�GH�&RQWURO�,QWHUQR�HQ�HO�&,�0$����0$18$/�'(�$8',725Ë$�
,17(51$�'(�*(67,Ï1�%$6$'$�(1�5,(6*26��HQ�VX�FDStWXOR�����$352%$5�
352*5$0$�'(�$8',725Ë$�(�,167580(1726�3$5$�/$�(-(&8&,Ï1�'(�/$�

$8',725Ë$�(1�(/�&,&&,��HVWDEOHFH�TXH�ODV�GLIHUHQWHV�HYDOXDFLRQHV�LQGHSHQGLHQWHV�
SODVPDGDV�HQ�HO�SURJUDPD�DQXDO��TXH�DEDUFDQ�OD�HYDOXDFLyQ�GH�ULHVJR��GHEHQ�VHU�

VRFLDOL]DGDV�\�DSUREDGDV�SRU�HVWH�FRPLWp

�

'LPHQVLRQ�GH�&RQWURO�
,QWHUQR

/LQHDV�GH�'HIHQVD

����/D�$OWD�'LUHFFLyQ�DQDOL]D�ORV�ULHVJRV�DVRFLDGRV�D�
DFWLYLGDGHV�WHUFHUL]DGDV��UHJLRQDOHV�X�RWUDV�ILJXUDV�
H[WHUQDV�TXH�DIHFWHQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�D�ORV�
XVXDULRV��EDVDGRV�HQ�ORV�LQIRUPHV�GH�OD�VHJXQGD�\�
WHUFHUD�OLQHD�GH�GHIHQVD�

&RQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�0&�*8����*8,$�3$5$�/$�$'0,1,675$&,Ï1�'(�
5,(6*26�<�2325781,'$'(6��HQ�OD�GHILQLFLyQ�GH�ORV�UROHV�\�UHVSRQVDELOLGDGHV�GH�
OD�/tQHD�(VWUDWpJLFD�GH�GHIHQVD��VH�HVWDEOHFH�TXH�HVWD�GHEH�KDFHU�VHJXLPLHQWR�HQ�HO�

&RPLWp�,QVWLWXFLRQDO�\�GH�&RQWURO�,QWHUQR�D�OD�LPSOHPHQWDFLyQ�GH�FDGD�XQD�GH�ODV�
HWDSDV�GH�OD�JHVWLyQ�GHO�ULHVJR��ODV�RSRUWXQLGDGHV�\�ORV�UHVXOWDGRV�GH�ODV�HYDOXDFLRQHV�
UHDOL]DGDV�SRU�&RQWURO�,QWHUQR�R�$XGLWRUtD�,QWHUQD��DVt�FRPR�UHYLVDU�HO�FXPSOLPLHQWR�D�
ORV�REMHWLYRV�LQVWLWXFLRQDOHV�\�GH�SURFHVRV�\�VXV�LQGLFDGRUHV�H�LGHQWLILFDU�HQ�FDVR�GH�
TXH�QR�VH�HVWpQ�FXPSOLHQGR��ORV�SRVLEOHV�ULHVJRV�\�RSRUWXQLGDGHV�TXH�VH�HVWiQ�

PDWHULDOL]DQGR�HQ�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV��/R�DQWHULRU�LQFOX\H�ODV�DFWLYLGDGHV�
WHUFHUL]DGDV�\�WRGD�OD�ODERU�GHO�SURFHVR�GH�*HVWLyQ�&RQWUDFWXDO�

*HVWLyQ�&RQWUDFWXDO��/D�HVWLPDFLyQ�GH�ULHVJRV�VH�UHDOL]D�HQ�OD�PHVD�WpFQLFD�TXH�VH�
UHDOL]DU�GH�PDQHUD�SUHYLD��VH�HQFXHQWUD�GHILQLGD�HQ�HO�*&�35����6ROLFLWXG�,QLFLR�
3URFHVR�GH�6HOHFFLyQ�\�HQ�ORV�)RUPDWRV�GH�(VWXGLRV�3UHYLRV�HO�FXDO�VH�HQFXHQWUD�

DSUREDGR�SRU�HO�iUHD�WpFQLFD�\�ORV�FXDOHV�VH�SXEOLFDQ�FRPR�$QH[R�DGLFLRQDO�GHQWUR�HO�
3OLHJR�GH�&RQGLFLRQHV��/D�HYDOXDFLyQ�OD�UHDOL]D�D�WUDYpV�GHO�IXQFLRQDULR�R�FRQWUDWLVWD�

GHVLJQDGR�D�WUDYHV�GHO�IRUPDWR�*&�)2���
'RFXPHQWRV�UHODFLRQDGRV��*&�35�����*&�)2�����*&�)2�����*&�)2�����*&�)2���
(YLGHQFLD���)RUPDWRV�GH�HVWXGLR�SUHYLR�SXEOLFDGRV�HQ�HO�(O�6LVWHPD�(OHFWUyQLFR�SDUD�OD�

&RQWUDWDFLyQ�3~EOLFD�6(&23�OO�\�IRUPDWRV�GH�'HVLJQDFLyQ�GH�&RPLWp�(YDOXDGRU�
FRQWHQLGRV�HQ�HO�H[SHGLHQWH�FRQWUDFWXDO�GHO�SURFHVR��$Vt�FRPR�ORV�LQIRUPHV�GH�
VXSHUYLVLyQ�SUHVHQWDGRV�SRU�HO�VXSHUYLVRU�GHO�FRQWUDWR�\�TXH�VH�HQFXHQWUDQ�

FRQWHQLGRV�HQ�ORV�H[SHGLHQUHV�FRQWUDFWXDOHV�\�R�SXEOLFDGRV�HQ�HO�6LVWHPD�(OHFWURQLFR�
SDUD�OD�OD�&RQWUDWDFLyQ�3~EOLFD�6(&23�OO�

�

/R�DQWHULRU��&,&&,���0$6��LQFOX\H�ODV�DFWLYLGDGHV�WHUFHUL]DGDV�
\�WRGD�OD�ODERU�GHO�SURFHVR�GH�*HVWLyQ�&RQWUDFWXDO��D�OD�FXDO�
KL]R�VHJXLPLHQWR�OD�2&,�HQ�OD��DXGLWRULD��������HQ�GRQGH�VH�
YHULILFy�OD�GRFXPHQWDFLyQ�GH�ORV�SURFHVRV�FRQWUDFWXDOHV�

REMHWR�GH�PXHVWUD�TXH�LQFOX\H�HO��HVWXGLR�SUHYLR�MXQWR�FRQ�FRQ�
HO�DQH[R�GH��DQiOLVLV�D�ORV�ULHVJRV���OR�FXDO�OH�SHUPLWH�FRQRFHU�

D�OD�DOWD�GLUHFFLyQ��ORV�ULHVJRV�DVRFLDGRV�D�DFWLYLGDGHV�
WHUFHUL]DGDV��UHJLRQDOHV�X�RWUDV�ILJXUDV�H[WHUQDV�TXH�DIHFWHQ�

OD�SUHVWDFLyQ�GHO�VHUYLFLR�D�ORV�XVXDULRV�

����/D�HQWLGDG�DQDOL]D�HO�LPSDFWR�VREUH�HO�FRQWURO�LQWHUQR�
SRU�FDPELRV�HQ�ORV�GLIHUHQWHV�QLYHOHV�RUJDQL]DFLRQDOHV�

$QXDOPHQWH�HO�3URFHVR�*HVWLyQ�GH�7DOHQWR�+XPDQR�HVWDEOHFH�HO�3ODQ�(VWUDWpJLFR�GHO�
7DOHQWR�+XPDQR��HVWH�VH�HQFXHQWUD�DOLQHDGR�DO�3ODQ�(VWUDWpJLFR�,QVWLWXFLRQDO������

�����D�WUDYpV�GH�OD�OtQHD�HVWUDWpJLFD�QXPHUR����2SWLPL]DU�HO�GHVHPSHxR�\�OD�
FDSDFLGDG�RUJDQL]DFLRQDO��(O�3ODQ�FXHQWD�FRQ�XQ�DQiOLVLV�GHWDOODGR�GH�HYDOXDFLRQHV�
LQWHUQDV�\�H[WHUQDV�UHODFLRQDGDV�FRQ�OD�3ROtWLFD�GH�7DOHQWR�+XPDQR�VLHQGR�HVWH�XQR�

GH�ORV�LQVXPRV�TXH�SHUPLWHQ�IRUWDOHFHU�ODV�SUiFWLFDV�GH�7DOHQWR�+XPDQR��(VWH�
FRQVROLGD�ORV�VLJXLHQWHV�SODQHV�LQVWLWXFLRQDOHV�
�7+�(6����3ODQ�GH�%LHQHVWDU�H�,QFHQWLYRV

�7+�(6����3ODQ�,QVWLWXFLRQDO�GH�&DSDFLWDFLyQ
�7+�(6����3ODQ�GH�7UDEDMR�$QXDO�HQ�6HJXULGDG�\�6DOXG�HQ�HO�7UDEDMR

�7+�(6����3ODQ�$QXDO�GH�9DFDQWHV�\�GH�3UHYLVLyQ�GH�5HFXUVRV�+XPDQR

(VWH�3ODQ�VH�DSUXHED�HQ�&RPLWp�,QVWLWXFLRQDO�GH�*HVWLyQ�\�GHVHPSHxR�\�HV�SXEOLFDGR�
HQ�OD�3DJLQD�ZHE�GH�OD�8QLGDG�

(QWUH�RWURV��OD�HQWLGDG�KD�HVWDEOHFLGR�HO�3URFHGLPLHQWR��0&�35����*(67,Ï1�'(/�
&$0%,2��FRQ�HO�TXH�VH�SUHWHQGH�LGHQWLILFDU�OD�QHFHVLGDG�GHO�FDPELR�WHQLHQGR�HQ�
FXHQWD�VX�QDWXUDOH]D��FODVLILFDFLyQ��REMHWLYR��MXVWLILFDFLyQ��DOFDQFH�\�DQiOLVLV�GH�

ULHVJRV���TXH�HQWUH�RWURV��WDPELpQ�SHUPLWHQ�DQDOL]DU�ORV�FDPELRV�TXH�SXHGDQ�DIHFWDU�
ORV�SURFHVRV�\�HQ�JHQHUDO�HO�6LVWHPD�,QWHJUDGR�GH�3ODQHDFLyQ�\�*HVWLyQ�±6,3*

/D�HQWLGDG�FXHQWD�FRQ�HO�3(�(6����&217(;72�25*$1,=$&,21$/��HQ�HO�FXDO�VH�
UHFRJHQ�ORV�IDFWRUHV�LQWHUQRV�\�H[WHUQRV�D�VHU�DQDOL]DGRV�SDUD�OD�WRPD�GH�GHFLVLRQHV��
$�SDUWLU�GH�HVWH�GRFXPHQWR��OD�0&�*8����*8,$�3$5$�/$�$'0,1,675$&,Ï1�'(�

5,(6*26�<�2325781,'$'(6��HVWDEOHFH�HQ�VXV�FDStWXORV�������,'(17,),&$&,Ï1�
'(/�&217(;72�\�������(67$%/(&,0,(172�'(/�&217(;72��OLQHDPLHQWRV�SDUD�OD�
LGHQWLILFDFLyQ�GH�ODV�FRQGLFLRQHV�LQWHUQDV�\�H[WHUQDV��TXH�SXHGHQ�JHQHUDU�HYHQWRV�

TXH�RULJLQDQ�RSRUWXQLGDGHV�R����DIHFWDQ��QHJDWLYDPHQWH��R��SRVLWLYDPHQWH��DO��
FXPSOLPLHQWR��GH��OD��PLVLyQ��\��REMHWLYRV��GH��OD��HQWLGDG��HQ�VX�FDStWXOR�������

,'(17,),&$&,Ï1�'(�5,(6*26��HVWDEOHFH�TXH��SDUD�LGHQWLILFDU�ORV��ULHVJRV�D�ORV�
FXDOHV�HVWi�H[SXHVWR�HO�SURFHVR�VH�SDUWH�GHO�HQWHQGLPLHQWR�GH�OD�8QLGDG�GHO�SODQ�
HVWUDWpJLFR�,QVWLWXFLRQDO��GH�ORV�REMHWLYRV�GH�ORV�SURFHVRV�\�GHO�FRQWH[WR�WDQWR�

LQVWLWXFLRQDO�FRPR�HO�GHO�SURFHVR��$GLFLRQDO��HQ�VX�FDStWXOR��������$&78$/,=$&,Ï1�
'(�/26�0$3$6�'(�5,(6*26�HVWDEOHFH�TXH�OD�DFWXDOL]DFLyQ�GH��ORV��PDSDV��GH��

ULHVJRV��GHEH��UHDOL]DUVH��GH�IRUPD��SHUPDQHQWH��GDGR��VX��QDWXUDOH]D���ORV��FDPELRV��
HQ��HO�FRQWH[WR�\�GHO�HMHUFLFLR�GHO�PRQLWRUHR�GH�ULHVJRV��3DUD�HVWR�VH�FXHQWD�FRQ�HO�
FRQWH[WR�SRU�SURFHVRV��HQ�FDGD�XQR�GH�ORV�PDSDV�GH�ULHVJR��HVWDEOHFLHQGR�ODV�
GHELOLGDGHV�\�IRUWDOH]DV��DVt�FRPR�ODV�RSRUWXQLGDGHV�\�DPHQD]DV�ORV�TXH�SHUPLWH�

UHDOL]DU�XQ�HMHUFLFLR�GH�LGHQWLILFDFLyQ�\�JHVWLyQ�GHO�ULHVJR�SHUPDQHQWH�

'LPHQVLRQ�GH�
'LUHFFLRQDPLHQWR�
(VWUDWHJLFR�\�
3ODQHDFLRQ
3ROLWLFD�GH�3ODQHDFLRQ�
,QVWLWXFLRQDO

'LPHQVLRQ�GH�&RQWURO�
,QWHUQR
/LQHD�(VWUDWHJLFD

�
'HILFLHQFLD�GH�

FRQWURO��GLVHxR�R�
HMHFXFLyQ�

2SRUWXQLGDG�GH�
PHMRUD

0DQWHQLPLHQWR�GHO�
FRQWURO

'HILFLHQFLD�GH�
FRQWURO��GLVHxR�R�

HMHFXFLyQ�
������

������

������

������



�

(Q�HO�PDUFR�GH�ODV�VHVLRQHV�GHO�&,&&,�VH�KDFH�XQD�
UHYLVLyQ�GH�ODV�FLIUDV�PLVLRQDOHV�GH�SDUWH�GH�OD�2&,��
HQ�GRQGH�VH�YHULILFD�HO�QLYHO�GH�FXPSOLPLHQWR�GH�ORV�
REMHWLYRV�HVWUDWpJLFRV�\�RSHUDWLYRV��(Q�HO�VHJXQGR�

VHPHVWUH�GHO������VH�OOHYDURQ�D�FDER���VHVLRQHV��GH�
ODV�FXDOHV�VH�KL]R�HO�PHQFLRQDGR�VHJXLPLHQWR�HO����

GH�2FWXEUH�\�HO����GH�'LFLHPEUH�

�
5HVSHFWR�GH��ORV�SURFHVRV�GH�VHOHFFLyQ��TXH�VH�
DGHODQWDQ�SRU�SDUWH�GHO�iUHD�GH�FRQWUDWDFLyQ��VH�
UHGXFH�HO�ULHVJR�GH�HUUURU�R�LQFXPSOLPLHQWR�GH�DOWR�
LPSDFWR�HQ�OD�RSHUDFLyQ�FRQ�HO�&RPLWp�(YDOXDGRU�

�

�

�

�

�

�

�

/D�2&,�VRFLDOL]y�HQ�HO�PDUFR�GHO�&,&&,�GHO����GH�
2FWXEUH�GHO������HO�LQIRUPH�GH�OH\�GH�VHJXLPLHQWR�D�
ULHVJRV�GH�FRUUXSFLyQ�GHO�VHJXQGR�FXDWULPHVWUH�GHO�
�����HQ�FXPSOLPLHQWR�GH�VX�URO�GH�HYDOXDFLyQ�GH�OD�
JHVWLyQ�GHO�ULHVJR�HVWDEOHFLGR�HQ�HO�'HFUHWR������GH�
������$UWtFXOR�������������PRGLILFDGR�SRU�HO�$UWtFXOR�
���GHO�'HFUHWR�����GH������\�HQ�FRQFRUGDQFLD�FRQ�
VX�IXQFLyQ�GH�HYDOXDGRU�LQGHSHQGLHQWH�FRPR�WHUFHUD�

OtQHD�GH�GHIHQVD��6H�LGHQWLILFD�XQD�DSURSLDGD�
VHJUHJDFLyQ�GH�UHVSRQVDEOHV�GH�ORV�FRQWUROHV�GH�

ULHVJR�LQVWLWXFLRQDO�

�

�

�

�

�

�

�

�

6H�OOHYD�D�FDER�OD�UHYLVLyQ�SRU�OD�GLUHFFLyQ�HQ�HO�
PDUFR�GHO�&RPLWp�,QVWLWXFLRQDO�GH�*HVWLyQ�\�

'HVHPSHxR�HQ�OD�VHVLyQ�GHO����GH�-XOLR�GHO�������
HQ�HO�FXDO�VH�FRQFOX\H�IUHQWH�DO�QLYHO�GH�

LPSOHPHQWDFLyQ�GH�OD�17&�,62�������(V�LPSRUWDQWH�
GDU�DOFDQFH�D�ORV���VXEVLVWHPDV�DGLFLRQDOHV�TXH�

FRQIRUPDQ�HO�6,3*

�

�

�

�

�

�

�

�

/D�2&,�VRFLDOL]y�HQ�HO�PDUFR�GHO�&,&&,�GHO����GH�
2FWXEUH�GHO������HO�LQIRUPH�GH�OH\�GH�VHJXLPLHQWR�D�
ULHVJRV�GH�FRUUXSFLyQ�GHO�VHJXQGR�FXDWULPHVWUH�GHO�
������HQ�FRQFRUGDQFLD�FRQ�VX�IXQFLyQ�GH�HYDOXDGRU�
LQGHSHQGLHQWH��LQFOX\HQGR�HO�SURFHVR�GH�*HVWLyQ�7,�

�

�

�

�

�

�

�

�

/D�2&,�VRFLDOL]y�HQ�HO�PDUFR�GHO�&,&&,�HO�LQIRUPH�
GH�OH\�GH�VHJXLPLHQWR�D�ULHVJRV�GH�FRUUXSFLyQ�GHO�
VHJXQGR�FXDWULPHVWUH�GHO�������HQ�FRQFRUGDQFLD�

FRQ�VX�IXQFLyQ�GH�HYDOXDGRU�LQGHSHQGLHQWH��
LQFOX\HQGR�ORV�SURFHVRV�GH�*HVWLyQ�7,�\�*HVWLyQ�

&RQWUDFWXDO��'H�RWUD�SDUWH��VH�UHDOL]D�HO�VHJXLPLHQWR�
D�ORV�SODQHV�GH�PHMRUDPLHQWR�LQVWLWXFLRQDOHV��FRPR�
ODV�DOHUWDV�VLJQLILFDWLYDV�IUHQWH�D�VLWXDFLRQHV�TXH�QR�

VH�KD\DQ�VROXFLRQDGR��

�

�

�

�

�

�

�

�

(Q�HO�&RPLWp�,QVWLWXFLRQDO�GH�&RQWURO�,QWHUQR�VH�KDFH�
VHJXLPLHQWR�D��OD�LPSOHPHQWDFLyQ�ODV�HWDSDV�GH�OD�
JHVWLyQ�GHO�ULHVJR��DVt�FRPR�HO�FXPSOLPLHQWR�D�ORV�

REMHWLYRV�LQVWLWXFLRQDOHV�\�GH�SURFHVRV�\�VXV�
LQGLFDGRUHV����/R�DQWHULRU��FRQIRUPH�D�OR�HVWDEOHFLGR�

HQ�OD�0&�*8����*8,$�3$5$�/$�
$'0,1,675$&,Ï1�'(�5,(6*26�<�

2325781,'$'(6��HQ�OD�GHILQLFLyQ�GH�ORV�UROHV�\�
UHVSRQVDELOLGDGHV�GH�OD�/tQHD�(VWUDWpJLFD�GH�

GHIHQVD��

�
�

�

�

�

�

�

$&7,9,'$'(6�'(�&21752/

/D�HQWLGDG�GHILQH�\�GHVDUUROOD�DFWLYLGDGHV�GH�FRQWURO�TXH�FRQWULEX\HQ�D�OD�PLWLJDFLyQ�GH�ORV�ULHVJRV�KDVWD�QLYHOHV�DFHSWDEOHV�SDUD�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�HVWUDWpJLFRV�\�GH�SURFHVR��
,PSOHPHQWD�SROtWLFDV�GH�RSHUDFLyQ�PHGLDQWH�SURFHGLPLHQWRV�X�RWURV�PHFDQLVPRV�TXH�GHQ�FXHQWD�GH�VX�DSOLFDFLyQ�HQ�HO�GtD�D�GtD�GH�ODV�RSHUDFLRQHV�

2SRUWXQLGDG�GH�PHMRUD
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�����3DUD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GH�FRQWURO��OD�
HQWLGDG�FRQVLGHUD�OD�DGHFXDGD�GLYLVLyQ�GH�ODV�
IXQFLRQHV�\�TXH�pVWDV�VH�HQFXHQWUHQ�VHJUHJDGDV�HQ�
GLIHUHQWHV�SHUVRQDV�SDUD�UHGXFLU�HO�ULHVJR�GH�HUURU�R�GH�
LQFXPSOLPLHQWRV�GH�DOWR�LPSDFWR�HQ�OD�RSHUDFLyQ�

(O�HVWLOR�\�HVWXFWXUD�SDUD�OD�JHVWLyQ�\�GHVDUUROOR�GH�ODV�RSHUDFLRQHV�GH�OD�8QLGDG�HVWD�
HVWUXFWXUDGD�HQ�SURFHVRV�HQ�ORV�TXH�HV�OLGHUDGR�SRU�XQ�MHIH�GH�GHVSHQGHQFLD�\�FXHQWD�FRQ�

FRJHVWRUHV�VHJXQ�DSOLTXH���&RQ�HVWD�HVWUXFWXUD�GH�SURFHVRV��OD�FDUHFWLU]DFLyQ�GH�ORV�
SURFHVRV�VH�GLVHxR�FRQWHPSODQGR�WDQWR�OD�DVLJQDFLyQ�GH�IXQFLRQHV�\�UROHV�FRPR�OD�

DGHGXFDGD�VHUJUHDFLyQ�GH�IXQFLRQHV�HO�FXDO�VH�DUWLFXOD�FRQ�ORV�PDSDV�GH�ULHVJRV�GH�ORV�
SURFHVRV�HQ�GRQGH�ORV�FRQWUROHV�HVWDEOHFLGRV�HVWDQ�DOLQHDGRV�\�YLQFXODGRV�FRQ�OD�

FDUDFWHUL]DFLyQ�GH�ORV�SURFHVRV��(VWH�WHPD�VH�VXSHUYLVD�\�PRQLWRUHD�HQ�OD�GHILQFLyQ�GH�ODV�
IXQFLRQHV�GHO�SHUVRQDO�FRQWUDWDGR�ELHQ�VHD�FRPR�IXQFLRQDULRV�R�FRPR�FRQWUDWLVWDV�\�HQ�OD�
HVWUXFWXUDFLyQ�GH�ORV�SURFHVRV��D���0DSD�GH�SURFHVRV�GH�OD�8QLGDG���E��0DSD�GH�ULHVJRV�GH�

ORV�SURFHVRV���F��FRQWUDWRV�236�2EOLJDFLRQHV�HVSHFLILFDV

/D�/tGHU�GH�3URFHVR�*HVWLyQ�GH�7DOHQWR�+XPDQR�\�FRODERUDGRU�GHVLJQDGR��JHVWLRQD�ODV�
PRGLILFDFLRQHV��DFWXDOL]DFLRQHV�\�DGLFLRQHV�DO��0DQXDO�(VSHFtILFR�GH�)XQFLRQHV�\�

&RPSHWHQFLDV�/DERUDOHV�GH�OD�8QLGDG��(VWH�VH�HQFXHQWUD�GLVSRQLEOH�HQ�OD�SDJLQD�ZHE�GH�OD�
8QLGDG�KWWSV���ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR�PDQXDO�GH�IXQFLRQHV�

*HVWLyQ�&RQWUDFWXDO��5HVSHFWR�D�ODV�VHJUHJDFLyQ�GH�REOLJDFLRQHV��SDUD�FRQWUDWLVWDV���OD�
QHFHVLGDG�TXH�GD�RULJHQ�D�OD�FRQWUDWDFLyQ�HVWD�HQ�FDEH]D�GH�OD�GHSHQGHQFLD�R�'LUHFFLyQ�
7HUULWRULDO�6ROLFLWDQWH��5HVSHFWR�D�OD�GLYLVLyQ�GH�IXQFLRQHV��SDUD�IXQFLRQDULRV��GHVGH�HO�
**&,0�VROR�LQWHUYLHQH�HQ�HO�SURFHGLPLHQWR��*&�35����SDUD�ORV�FDVRV�GH�HYDOXDFLyQ�GH�

SURSXHVWDV�PLVPD�TXH�VH�UHDOL]D�D�WUDYHV�GHO�IRUPDWR�*&�)2����
'RFXPHQWRV�UHODFLRQDGRV��*&�35������*&�)2������*&�35������*&�)2����

(YLGHQFLD��)RUPDWRV�GH�HVWXGLR�SUHYLR�SXEOLFDGRV�HQ�HO�(O�6LVWHPD�(OHFWUyQLFR�SDUD�OD�
&RQWUDWDFLyQ�3~EOLFD�6(&23�OO�\�IRUPDWRV�GH�'HVLJQDFLyQ�GH�&RPLWp�(YDOXDGRU�

FRQWHQLGRV�HQ�HO�H[SHGLHQWH�FRQWUDFWXDO�GHO�SURFHVR�
6ROLFLWXG�GH�FRQWUDWDFLyQ�ILUPDGD�\�DUFKLYDGD�GHQWUR�GHO�H[SHGLHQWH�FRQWUDFWXDO�

)RUPDWRV�GH�'HVLJQDFLyQ�GH�&RPLWp�(YDOXDGRU�FRQWHQLGRV�HQ�HO�H[SHGLHQWH�FRQWUDFWXDO�GHO�
SURFHVR�

3DUD�ODV�DFWLYLGDGHV�GH�FRQWURO�HQ�ORV�SURFHVRV�PLVLRQDOHV�pWQLFRV��HQ�HVSHFLDO�OR�
UHODFLRQDGR�D�ORV�PDSDV�GH�ULHVJRV�\�UHSRUWH�GH�DFWLYLGDGHV��VH�HQFXHQWUDQ�LGHQWLILFDGDV�

ODV�IXQFLRQHV�\�VX�UHVSHFWLYD�GLYLVLyQ��FDGD�FRQWURO�WLHQH�DVLJDQGR�XQR�R�YDULRV�
FRODERUDGRUHV�TXH�GHVGH�VX�H[SHUWLFLD�DSRUWDQ�DO�FXPSOLPLHQWR�GHO�PLVPR��$Vt�PLVPR�VH�
HQFXHQWUD�LGHQWLILFDGDV�\�FRPXQLFDGDV�ODV�IXQFLRQHV�WDQWR�D�QLYHO�WHUULWRULDO�FRPR�FHQWUDO�

)UHQWH�D�ORV�SURFHVRV�PLVLRQDOHV�*HVWLyQ�GH�5HVWLWXFLyQ�/H\��������5HJLVWUR�\�*(67,Ï1�
'(�5(67,78&,Ï1�/(<�������(7$3$�-8',&,$/��VH�WLHQHQ�GHILQLGRV�FRQWUROHV�HQ�VXV�

UHVSHFWLYRV�PDSDV�GH�ULHVJRV��JHVWLyQ�\�FRUUXSFLyQ���ODV�FXDOHV�VH�HMHFXWDQ�UHSDUWLGDV�SRU�
QLYHOHV��GH�DFXHUGR�D�OD�MHUDUTXtD��IXQFLRQDPLHQWR�\�GLYLVLyQ�GHO�WUDEDMR�GHO�SURFHVR�\�VXV�
GHSHQGHQFLDV��$Vt�PLVPR��VH�GHILQHQ�FRQWUROHV�HQ�ORV�GLIHUHQWHV�SURFHGLPLHQWRV�GH�ORV�

SURFHVRV��WDOHV�FRPR��57�-8�35�����57�-8�35�����57�-8�35�����57�5*�35�����57�5*�

�

1R�

'LPHQVLRQ�GH�&RQWURO�,QWHUQR
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'LVHxR�\�GHVDUUROOR�GH�DFWLYLGDGHV�GH�FRQWURO�
�,QWHJUD�HO�GHVDUUROOR�GH�FRQWUROHV�FRQ�OD�
HYDOXDFLyQ�GH�ULHVJRV��WLHQH�HQ�FXHQWD�D�TXp�QLYHO�
VH�DSOLFDQ�ODV�DFWLYLGDGHV��IDFLOLWD�OD�VHJUHJDFLyQ�
GH�IXQFLRQHV��
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5(48(5,0,(172 2EVHUYDFLRQHV�GH�OD�HYDOXDFLRQ�LQGHSHQGLHQWH��WHQHU�HQFXHQWD�SDSHO�GH��

OtQHDV�GH�GHIHQVD��
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([SOLFDFLyQ�GH�FyPR�OD�(QWLGDG�HYLGHQFLD�TXH�HVWi�GDQGR�UHVSXHVWD�DO�
UHTXHULPLHQWR

5HIHUHQFLD�D�3URFHVRV��0DQXDOHV�3ROtWLFDV�GH�2SHUDFLyQ�3URFHGLPLHQWRV�,QVWUXFWLYRV�X�
RWURV�GHVDUUROORV�TXH�GHQ�FXHQWH�GH�VX�DSOLFDFLyQ
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5HIHUHQFLD�D�$QiOLVLV�\�YHULILFDFLRQHV�HQ�HO�
PDUFR�GHO�&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�

GH�&RQWURO�,QWHUQR

5HIHUHQFLD�D�$QiOLVLV�\�YHULILFDFLRQHV�HQ�HO�
PDUFR�GHO�&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�

GH�&RQWURO�,QWHUQR

(Q�DXGLWRULD�,QWHUQD�DO�3URFHVR�GH�*HVWLyQ�GH�7DOHQWR�\�'HVDUUROOR�+XPDQR�HQ�
OD��YLJHQFLD�������VH�LQFOX\H�XQD�REVHUYDFLyQ�UHODFLRQDGD�FRQ�XQD�SRVLEOH�
SpUGLGD�GH�LQWHJULGDG�GH�OD�LQIRUPDFLyQ�HQ�6RIWZDUH�+HLVRKQ�GH�1yPLQD�SRU�
DOWRV�SULYLOHJLRV�GH�DFFHVR��7DPELpQ�VH�YHULILFy�TXH�ODV�PRGLILFDFLRQHV��

DFWXDOL]DFLRQHV�\�DGLFLRQHV�DO��0DQXDO�(VSHFtILFR�GH�)XQFLRQHV�\�
&RPSHWHQFLDV�/DERUDOHV�GH�OD�8QLGDG�VH�VRFLDOL]DQ�HQ�SDJLQD�ZHE�GH�OD�
8QLGDG�KWWSV���ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR�PDQXDO�GH�IXQFLRQHV�

/D�2&,�HQ�ODV�DXGLWRUtDV�YHULILFD�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�OHJDOHV�HQ�
PDWHULD�GH�FRQWUDWDFLyQ��$O�UHVSHFWR��HQ�OD�(QWLGDG�ORV�SURFHVRV�GHWHUPLQDQ�ODV�
REOLJDFLRQHV�GH�ORV�FRQWUDWLVWDV�GH�DFXHUGR�FRQ�OD�QHFHVLGDGHV�SURSLDV�GH�ORV�
SURFHVRV��ODV�FXDOHV�VRQ�YDOLGDGDV��SRU�HO�iUHD�GH�FRQWUDWDFLyQ�HQ�ORV�HVWXGLRV�

SUHYLRV�UDGLFDGRV�SRU�HO�SURFHVR���SDUD�TXH�HVWRV�HVWpQ�DFRUGH�D�OD�
QRUPDWLYLGDG�\��FXPSODQ�FRQ�ORV�REMHWLYRV�GH�OD��(QWLGDG��'H�HVWD�PDQHUD�VH�
SHUPLWH�XQD�VHJUHJDFLRQ�DGHFXDGD�GH�IXQFLRQHV�HQ�ODV�iUHDV��OR�FXDO�SRVLEOLLWD�
GLVPLQXLU�HO�ULHVJR�GH�HUURU�R�GH�LQFXPSOLPLHQWR�GH�DOWR�LPSDFWR�HQ�OD�RSHUDFLyQ�

������3DUD�ORV�SURYHHGRUHV�GH�WHFQRORJtD��VHOHFFLRQD�\�
GHVDUUROOD�DFWLYLGDGHV�GH�FRQWURO�LQWHUQDV�VREUH�ODV�
DFWLYLGDGHV�UHDOL]DGDV�SRU�HO�SURYHHGRU�GH�VHUYLFLRV�

/D�LQIUDHVWUXFWXUD�WHFQROyJLFD�\�VHUYLFLRV�TXH�HQWUHJDQ�ORV�SURYHHGRU�D�OD�HQWLGDG�HV�
YDOLGDGD�SRU�OD�27,�HQ�FXDQWR�DO�FXPSOLPLHQWR�GH�ODV�FDUDFWHULVWLFDV�WpFQLFDV�GHILQLGDV�HQ�
OD�ILFKD�WpFQLFD��DVL�PLVPR�VH�YHULILFD�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�HVSHFLILFDV�
GHILQLGDV�HQ�HO�FRQWUDWR�\�VH�JHQHUDQ�ORV�LQIRUPHV�GH�VXSHUYLVLyQ�FRQ�ODV�UHVSHFWLYDV�

HYLGHQFLDV�

*HVWLRQ�FRQWUDFWXDO��'H�DFXHUGR�FRQ�HO�DUWtFXOR����GH�OD�/H\������GH������\�GHPiV�QRUPDV�
FRQFRUGDQWHV�VREUH�OD�PDWHULD��ODV�HQWLGDGHV�S~EOLFDV�HVWiQ�REOLJDGDV�D�YLJLODU�

SHUPDQHQWHPHQWH�OD�FRUUHFWD�HMHFXFLyQ�GHO�REMHWR�FRQWUDWDGR�D�WUDYpV�GH�XQ�6XSHUYLVRU�R�
XQ�,QWHUYHQWRU�XQD�YH]�GHVLJQDGR��VHJ~Q�FRUUHVSRQGD��FRQ�HO�ILQ�GH�SURWHJHU�OD�PRUDOLGDG�

DGPLQLVWUDWLYD��GH�SUHYHQLU�OD�RFXUUHQFLD�GH�DFWRV�GH�FRUUXSFLyQ�\�GH�WXWHODU�OD�WUDQVSDUHQFLD�
GH�OD�DFWLYLGDG�FRQWUDFWXDO�

(O�6XSHUYLVRU�DO�PRPHQWR�GH�HMHFXWDU�VX�IXQFLyQ�GHEH�WHQHU�HQ�FXHQWD�ORV�GRFXPHQWRV�TXH�
KDJDQ��SDUWH�GH�ODV�HWDSDV�SUHFRQWUDFWXDO��FRQWUDFWXDO�\�GHPiV�GRFXPHQWRV�TXH�VH�

JHQHUHQ�GXUDQWH�OD�HMHFXFLyQ�GHO�FRQWUDWR�
'RFXPHQWRV�UHODFLRQDGRV��*&�0$������*&�)2���

(YLGHQFLD��,QIRUPHV�GH�VXSHUYLVLyQ�FRQWHQLGRV�HQ�ORV�H[SHGLHQWHV�FRQWUDFWXDOHV�\�R�
SXEOLFDGRV�HQ�HO�(O�6LVWHPD�(OHFWUyQLFR�SDUD�OD�&RQWUDWDFLyQ�3~EOLFD�6(&23�OO�

'LPHQVLRQ�GH�*HVWLRQ�FRQ�9DORUHV�
SDUD�HO�5HVXOWDGR

3ROLWLFD�GH�*RELHUQR�'LJLWDO�
3ROLWLFD�GH�6HJXULGDG�'LJLWDO

�����6H�FXHQWD�FRQ�PDWULFHV�GH�UROHV�\�XVXDULRV�
VLJXLHQGR�ORV�SULQFLSLRV�GH�VHJUHJDFLyQ�GH�IXQFLRQHV�

'LPHQVLRQ�GH�*HVWLRQ�FRQ�9DORUHV�
SDUD�HO�5HVXOWDGR

3ROLWLFD�GH�)RUWDOHFLPLHQWR�
2UJDQL]DFLRQDO�\�6LPSOLILFDFLRQ�GH�
3URFHVRV�

(O�SURFHVR�GH�JHVWLyQ�GH�7,�FXHQWD�FRQ�XQ�SURFHGLPLHQWR�PDGXUR�GH�JHVWLyQ�GH�
FUHGHQFLDOHV��HO�FXDO�VH�HQFXHQWUD�GHILQLGR��LPSOHPHQWDGR�\�RSHUDQGR��*7�35�����

'HQWUR�GH�ODV�DFWLYLGDGHV�GH�JHVWLyQ�GH�ULHVJRV�HO�SURFHVR�GH�JHVWLyQ�GH�7,�KD�GHILQLGR�XQ�
ULHVJR�GH�FRUUXSFLyQ��ULHVJR�1R�����DVRFLDGR�D�OD�VHJUHJDFLyQ�GH�IXQFLRQHV��ODV�DFWLYLGDGHV�

GH�JHVWLyQ�GH�HVWH�ULHVJR�GHILQHQ�PDWULFHV�GH�UROHV�SDUD�IDFLOLWDU�OD�VHJUHJDFLyQ�GH�ODV�
IXQFLRQHV�GHO�SHUVRQDO�GH�OD�27,�VREUH�ORV�GRPLQLRV�VHUYLFLRV�GH�7,��QR�REVWDQWH��HQ�ODV�
PDWULFHV�GH�ULHVJRV�GH�ORV�RWURV�SURFHVRV�QR�VH�UHIOHMDQ�FRQWUROHV�GH�VHJUHJDFLyQ�GH�

IXQFLRQHV�TXH�PLWLJXHQ�OD�FRQFHQWUDFLyQ�GH�IXQFLRQHV�GH�DFXHUGR�FRQ�DQiOLVLV�UHDOL]DGRV�
HQ�FRQMXQWR�FRQ�ORV�OtGHUHV�GH�FDGD�SURFHVR�

�����(O�GLVHxR�GH�RWURV��VLVWHPDV�GH�JHVWLyQ��EDMR�
QRUPDV�R�HVWiQGDUHV�LQWHUQDFLRQDOHV�FRPR�OD�,62���VH�
LQWUHJDQ�GH�IRUPD�DGHFXDGD�D�OD�HVWUXFWXUD�GH�FRQWURO�
GH�OD�HQWLGDG�

'LPHQVLRQ�GH�*HVWLRQ�FRQ�9DORUHV�
SDUD�5HVXOWDGRV

'LPHQVLRQ�GH�&RQWURO�,QWHUQR

/LQHDV�GH�'HIHQVD

�0&�0$����0$18$/�'(/�6,67(0$�,17(*5$'2�'(�3/$1($&,21�<�*(67,21YHUVLyQ�
���1XPHUDO����'2&80(1726�'(�&21752/�75$169(56$/(6�'(/�6,3*��/D�

8$(*57'�GRFXPHQWy�ORV�VLJXLHQWHV�SURFHGLPLHQWRV�\�OLQHDPLHQWRV�GH�DFXHUGR�FRQ�ORV�
HVWiQGDUHV�TXH�OR�FRPSRQHQ��/D�(QWLGDG�WLHQH�LPSOHPHQWDGR�HO�6LVWHPD�,QWHJUDGR�GH�

*HVWLyQ�\�HVWi�FHUWLILFDGD�HQ�OD�1RUPD�,62������������VLVWHPDV�GH�JHVWLyQ�FRPR�HO�667�\�
6*$��WLHQHQ�HVWDEOHFLGR�HO�GLVHxR�\�GHVDUUROOR�GH�DFWLYLGDGHV�GH�FRQWURO�\�DVt�PLVPR��

PHGLDQWH�5HVROXFLyQ�1R������GHO�������$57,&8/2�����5HSUHVHQWDQWHV�GH�ORV�
VXEVLVWHPDV���HQWUH�RWURV��VH�GHVLJQDQ�ORV��UHSUHVHQWDQWHV�SDUD�HO�6XEVLVWHPD�GH�*HVWLyQ�
$PELHQWDO��6*$�\�HO��6XEVLVWHPD�GH�*HVWLyQ�GH�6HJXULGDG�\�6DOXG�HQ�HO�7UDEDMR��6*�667�
��TXLHQHV�DFW~DQ�FRPR�OLGHUHV�\�FRRUGLQDGRUHV�GH�FDGD�VXEVLVWHPD�SDUD�WRGRV�ORV�QLYHOHV�

GH�OD�8$(*57'�

'HVGH�HO�SURFHVR�*HVWLyQ�GH�7,�VH�KDQ�LGHQWLILFDGR�ULHVJRV�GH�VHJXULDG�SDUD�ORV�DFWLYRV�GH�
LQIRUPDFLyQ�GH�WRGD�OD�HQWLGDG�GHVGH�OD�SHUVSHFWLYD�GH�ORV�FRQWUROHV�TXH�HVWDQ�EDMR�OD�
UHVSRQVDELOLGDG�GHO�SURFHVR��6H�FXHQWDQ�FRQ�ORV�PDSDV�GH�ULHVJRV�\�ORV�PRQLWRUHRV�

UHDOL]DGRV�VHJ~Q�OD�SHULRGLFLGDG�LQGLFDGD��$GLFLRQDOPHQWH��VH�KD�WUDEDMDGR�HQ�FRQMXQWR�FRQ�
OD�2$3�SDUD�TXH�ORV�ULHVJRV�GH�VHJXULGDG�GH�OD�LQIRUPDFLyQ�VH�LGHQWLILTXHQ�GHVGH�FDGD�
SURFHVR�\�EDMR�OD�UHVSRQVDELOLGDG�GH�ORV�OLGHUHV�GH�SURFHVR�R�TXLHQ�HOORV�GHOHJXHQ��(VWDV�
LQLFLDWLYDV�VH�HQFXHQWUDQ�SODVPDGDV�HQ�HO�3ODQ�,QVWLWXFLRQDO�GH�6HJXULGDG�GH�OD�,QIRUPDFLyQ�

������

�����6H�KDQ�LGHQILILFDGR�\�GRFXPHQWDGR�ODV�
VLWXDFLRQHV�HVSHFtILFDV�HQ�GRQGH�QR�HV�SRVLEOH�
VHJUHJDU�DGHFXDGDPHQWH�ODV�IXQFLRQHV��HM��IDOWD�GH�
SHUVRQDO��SUHVXSXHVWR���FRQ�HO�ILQ�GH�GHILQLU�
DFWLYLGDGHV�GH�FRQWURO�DOWHUQDWLYDV�SDUD�FXEULU�ORV�
ULHVJRV�LGHQWLILFDGRV��

'LPHQVLRQ�GH�&RQWURO�,QWHUQR

/LQHDV�GH�'HIHQVD

(Q�ORV�GLIHUHQWHV�SURFHVRV�LQVWLWXFLRQDOHV�VH�OOHYDQ�D�FDER�HVWXGLRV�SUHYLRV��DSOLFDQGR�OR�
HVWDEOHFLGR�HQ�HO�SURFHGLPLHQWR�*&�35����$1È/,6,6�'(/�6(&725�2�(678',2�'(�

0(5&$'2�GH�ORV�FRQWUDWRV�\�DSOLFDFLyQ�GHO�SURFHGLPLHQWR�SDUD�VHOHFFLyQ�GH�SHUVRQDO�7+�
35����6(/(&&,Ï1�<�9,1&8/$&,Ï1�'(�3(5621$/��

'H�RWUD�SDUWH��FDGD�SURFHVR�FXHQWD�FRQ�XQD�FDUDFWHUL]DFLyQ�GHO�SURFHVR�\�XQ�0DSD�GH�
ULHVJRV�GHO�SURFHVR�HQ�HO�FXDO�VH�GHOHJDQ�UROHV�FODYH�SDUD�OD�RSRUWXQD�JHVWLyQ�LQVWLWXFLRQDO�

(Q�HO�VLVWHPD�GH�JHVWLyQ�GH�ULHVJRV�TXH�KD�LPSOHPHQWDGR�OD�8QLGDG�HQ�ORV�SURFHVRV�TXH�
VH�UHJLVWUD�HQ�HO�DSOLFDWLYR�VWUDWHJRV�OD�8QLGDG�HQ�VXV�SURFHVRV�KD�LPSOHPHQWDGR�FRQWUROHV�

HQIRFDGRV�D�WHQHU�XQD�DGHFXDGD�VHJUHJDFLyQ�GH�IXQFLRQHV�SDUD�ODV�RSHUDFLRQHV�TXH�
WLHQHQ�ULHVJRV�UHODFLRQDGRV�FRQ�FRQFHWUDFLyQ�GH�IXQFLRQHV�WDO�FRPR��VH�LGHQWLILFDQ�SDUD�ODV�
RSHUDFLRQHV�GH�WHVRUHUtD��UHJLVWURV�FRQWDEOHV��UHJLVWURV�SUHVXSXHVWDOHV��FRQWUDWDFLyQ��TXH�
VH�HYLGHQFLD�HQ�ORV�SURFHVRV�GH�JHVWLyQ�ILQDQFLHUD��JHVWLyQ�FRQWUDFWXDO��DVt�PLVPR�SDUD�ORV�

GHPDV�SURFHVRV�HVWUDWHJLFRV��PLVLRQDOHV�\�GH�DSR\R�HQ�OD�8QLGDG�HQ�GRQGH�H[LVWHQ�
FRQWUROHV�DVLJQDGRV�\�DOLQHDGRV�FRQ�ODV�WUHV�OLQHDV�GH�GHIHQVD�

(O�3URFHVR�*HVWLyQ�GH�7DOHQWR�+XPDQR�LPSOHPHQWD�DFWLYLGDGHV�GH�FRQWURO��/D�$OWD�
'LUHFFLyQ�GHPXHVWUD�HO�FRPSURPLVR�FRQ�OD�LQWHJULGDG��YDORUHV��\�SULQFLSLRV�GHO�VHUYLFLR�

S~EOLFR��WHQLHQGR�FRPR�UHIHUHQWH�OD�FUHDFLyQ�\�DFWXDOL]DFLyQ�GH�ORV�GRFXPHQWRV��7+�(6����
3ROtWLFD�GH�&RQIOLFWR�GH�,QWHUpV�GH�OD�857��7+�)2����/,67$�'(�&+(48(2�

'2&80(1726�+,6725,$�/$%25$/��7+�35����3URFHGLPLHQWR�*HVWLyQ�&RQIOLFWR�GH�
,QWHUpV���7+�)2����&(57,),&$&,Ï1�'(�,1(;,67(1&,$�'(/�3(5621$/�'(�3/$17$�
�FRQWUROD�HO�FXPSOLPLHQWR�GHO�QXPHUDO���GHO�DUWtFXOR����GH�OD�OH\����GH�������SDUD�TXH�ORV�
FRQWUDWRV�GH�SUHVWDFLyQ�GH�VHUYLFLRV�VH�SXHGDQ�FHOHEUDU�FRQ�SHUVRQDV�QDWXUDOHV��FXDQGR�

FLHUWDV�DFWLYLGDGHV�QR�SXHGHQ�UHDOL]DU�FRQ�SHUVRQDO�GH�SODQWD��
/D�8QLGDG�WDPELpQ�FXHQWD�FRQ�XQ�FDQDO�GH�GHQXQFLD�LQWHUQD�VREUH�VLWXDFLRQHV�LUUHJXODUHV�R�

SRVLEOHV�LQFXPSOLPLHQWRV�DO�FyGLJR�GH�LQWHJULGDG�
LQWHJULGDG\FRQIOLFWR#UHVWLWXFLRQGHWLHUUDV�JRY�FR��/RV�GRFXPHQWRV�\�HO�FDQDO�VRQ�

VRFLDOL]DGRV�D�ORV�FRODERUDGRUHV�D�WUDYpV�GH�FDQDOHV�LQVWLWXFLRQDO��FRUUHRV�HOHFWUyQLFRV�

� �

�

/LQHDPLHQWR�����
6HOHFFLRQDU�\�'HVDUUROOD�FRQWUROHV�JHQHUDOHV�
VREUH�7,�SDUD�DSR\DU�OD�FRQVHFXFLyQ�GH�ORV�
REMHWLYRV�� ',0(16,Ð1�2�32/Ì7,&$�'(/�

0,3*�$62&,$'$�$/�
5(48(5,0,(172

([SOLFDFLyQ�GH�FyPR�OD�(QWLGDG�HYLGHQFLD�TXH�HVWi�GDQGR�UHVSXHVWD�DO�
UHTXHULPLHQWR

5HIHUHQFLD�D�3URFHVRV��0DQXDOHV�3ROtWLFDV�GH�2SHUDFLyQ�3URFHGLPLHQWRV�,QVWUXFWLYRV�X�
RWURV�GHVDUUROORV�TXH�GHQ�FXHQWH�GH�VX�DSOLFDFLyQ 3U

HV
HQ

WH
��
���

��

(9,'(1&,$�'(/�&21752/�

)X
QF

LR
QD

QG
R

��
���

��

1R� 2EVHUYDFLRQHV�GH�OD�HYDOXDFLRQ�LQGHSHQGLHQWH��WHQHU�HQFXHQWD�SDSHO�GH��
OtQHDV�GH�GHIHQVD��

�����/D�HQWLGDG�HVWDEOHFH�DFWLYLGDGHV�GH�FRQWURO�
UHOHYDQWHV�VREUH�ODV�LQIUDHVWUXFWXUDV�WHFQROyJLFDV��ORV�
SURFHVRV�GH�JHVWLyQ�GH�OD�VHJXULGDG�\�VREUH�ORV�
SURFHVRV�GH�DGTXLVLFLyQ��GHVDUUROOR�\�PDQWHQLPLHQWR�
GH�WHFQRORJtDV�

'LPHQVLRQ�GH�*HVWLRQ�FRQ�9DORUHV�
SDUD�HO�5HVXOWDGR

3ROLWLFD�GH�*RELHUQR�'LJLWDO�
3ROLWLFD�GH�6HJXULGDG�'LJLWDO

5HVSHFWR�GH�OD�JHVWLyQ�GH�6HJXULGDG�GH�OD�LQIRUPDFLyQ��VH�FXHQWD�FRQ�XQDV�SROLWLFDV�GH�
VHJXULGDG�GH�OD�LQIRUPDFLyQ�DFWXDOL]DGDV�\�IRUPDOL]DGDV�HQ�OD�YLJHQFLD�������6H�FXHQWDQ�
FRQ�SURFHGLPLHQWRV�SDUD�JHVWLRQDU�ORV�DFFHVRV�KDFLD�ORV�GLIHUHQWHV�VHUYLFLRV�GH�OD�HQWLGDG��
/RV�VLVWHPDV�GH�LQIRUPDFLyQ�FXHQWDQ�FRQ�FRQWUROHV�GH�DFFHVR��6H�VHJUHJDQ�ODV�IXQFLRQHV�
GHQWUR�GH�OD�27,�SDUD�HYLWDU�OD�FRQFHQWUDFLyQ�GH�DOWRV�SULYLOHJLRV�HQ�XQD�VROD�SHUVRQD��6H�
FXHQWD�FRQ�XQ�SURIHVLRQDO�GH�VHJXULGDG�HQFDUJDGR�GH�DGPLQLVWUDU�OD�LQIUDHVWUXFWXUD�GH�
VHJXULGDG��)LUHZDOOV��5HVSDOGRV�GH�,QIRUPDFLyQ��$QWLYLUXV��6H�LPSOHPHQWDQ�QXHYDV�

WHFQRORJLDV�SDUD�OD�FRQWLQXLGDG�GH�ODV�DSOLFDFLRQHV�

(Q�HO�SODQ�GH�QHFHVLGDGHV�GH�FDGD�YLJHQFLD�VH�SUHVXSXHVWDQ�UHFXUVRV�SDUD�HO�
PDQWHQLPLHQWR�\�DFWXDOL]DFLyQ�GH�OD�LQIUDHVWUXFWXUD�WHFQRORJLFD��DVL�FRPR�HO�VRSRUWH��
DFWXDOL]DFLRQHV�GH�VLVWHPDV�GH�LQIRUPDFLyQ�\�DSOLFDFLRQHV��DVL�FRPR�OD�DGTXLVLFLRQ�GH�

QXHYDV�KHUUDPLHQWDV�TXH�FRQWULEX\DQ�FRQ�OD�JHVWLyQ�PLVLRQDO�\�DGPLQLVWUDWLYD�GH�OD�8QLGDG��
6H�LPSOHPHQWDQ�QXHYDV�WHFQRORJLDV�SDUD�OD�FRQWLQXLGDG�GH�ODV�DSOLFDFLRQHV�
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/D�2ILFLQD�GH�&RQWURO�,QWHUQR�HQ�HMHUFLFLRV�GH�HYDOXDFLyQ�\�VHJXLPLHQWR�FRPR�
VRQ��

��5HSRUWH�3ODQ�$QWLFRUUXSFLyQ�\�$WHQFLyQ�DO�&LXGDGDQR��FRPSRQHQWH����
$GLFLRQDOHV�VH�YDOLGy�HO�SRUFHQWDMH�GH�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV�GH�OD�
HVWUDWHJLD�GH�FRQIOLFWR�GH�LQWHUpV��/D�VXVFHSFLyQ�GHO�FyGLJR�GH�,QWHJULGDG��

DFWLYLGDGHV�UHODFLRQDGD�FRQ�OD�3ROtWLFD�GH�&RQIOLFWR�GH�,QWHUpV�HQ�HO�0DUFR�GHO�
3ODQ�GH�%LHQHVWDU�H�,QFHQWLYRV�

��5HSRUWH�GH�VHJXLPLHQWR�D�0DSD�GH�ULHVJRV�GH�&RUUXSFLyQ��LGHQWLILFDFLyQ�GH�
ULHVJRV��DQiOLVLV�GH�FRQWH[WR���HMHFXFLyQ�GH�SODQ�GH�PDQHMR�GH�ULHVJR�

HIHFWLYLGDG�GH�FRQWUROHV
/RV�UHSRUWHV�HQXQFLDGRV�GHO��,,�\�,,,�&XDWULPHVWUH������VH�HQFXHQWUDQ�

GLVSRQLEOHV�HQ�OD�SDJLQD�ZHE�GH�OD�8QLGDG�

�(Q�HO�PDUFR�GH�OD�DXGLWRUtD�LQWHUQD�DO�SURFHVR�GH�*HVWLyQ�&RQWUDFWXDO��OOHYDGD�D�
FDER�HO��QGR�VHPHVWUH�GHO�������QR�VH�KDQ�LGHQILFDGR�\�GRFXPHQWDGR�ODV�

VLWXDFLRQHV�HVSHFtILFDV�HQ�GRQGH�QR�HV�SRVLEOH�VHJUHJDU�DGHFXDGDPHQWH�ODV�
IXQFLRQHV��HM��IDOWD�GH�SHUVRQDO��SUHVXSXHVWR���FRQ�HO�ILQ�GH�GHILQLU�DFWLYLGDGHV�

GH�FRQWURO�DOWHUQDWLYDV�SDUD�FXEULU�ORV�ULHVJRV�LGHQWLILFDGRV��QR�KD�VLGR�QHFHVDULD�
OD�GHILLQLFLyQ�GH��DFWLYLGDGHV�GH�FRQWURO�DOWHUQDWLYDV�

(Q�HO�GRFXPHQWR�WLWXODGR��0DWUL]�GH�FRUUHODFLyQ�HQWUH�ORV�UHTXLVLWRV�GH�ORV�
PRGHORV�UHIHUHQFLDOHV��GHO�SURFHVR�GH�0HMRUDPLHQWR�&RQWLQXR��QR�VH�HYLGHQFLD�
OD�DUWLFXODFLzQ�GH�ORV�VXEVLVWHPDV�GH�JHVWLzQ�GRFXPHQWDO�\�FRQWURO�LQWHUQR��VROR�
OD�DUWLFXODFLzQ�GH�ORV�VXEVLVWHPDV�EDMR�ORV�HVWDQGDUHV�GH�OD�,62�\�SHUPLWH�OD�
LGHQWLILFDFLzQ�GH�OD�SDUWLFLSDFLzQ�GH�FDGD�SURFHVR�FRPR�OLGHU�R�HMHFXWRU�GHO�

FXPSOLPLHQWR�GHO�QXPHUDO�
&RQVXOWDU�OLQHDPLHQWRV��GH�FDGD�LVR�DGRSWDGD��TXH�UHIOHMHQ�ORV�ULHVJRV�GH�OD�

FRQFHQWUDFLyQ�GH�IXQFLRQHV�TXH�VH�PLWLJXHQ�FRQ�OD�DSOLFDFLyQ�GH�OD�VHJUHJDFLyQ�
GH�IXQFLRQHV�SDUD�OD�FRQVXOWD�GH�GRFXPHQWRV�ItVLFRV�\�HOHFWUyQLFRV��

SURFHVDPLHQWR��DOPDFHQDPLHQWR�\�SURGXFFLyQ�GH�LQIRUPDFLyQ�
(O�SURFHVR�GH�JHVWLyQ�GH�7,�FXHQWD�FRQ�XQ�SURFHGLPLHQWR�PDGXUR�GH�JHVWLyQ�GH�

FUHGHQFLDOHV��HO�FXDO�VH�HQFXHQWUD�GHILQLGR��LPSOHPHQWDGR�\�RSHUDQGR��

'HQWUR�GH�ODV�DFWLYLGDGHV�GH�JHVWLyQ�GH�ULHVJRV�HO�SURFHVR�GH�JHVWLyQ�GH�7,�KD�
GHILQLGR�XQ�ULHVJR�GH�FRUUXSFLyQ��ULHVJR�1R�����DVRFLDGR�D�OD�VHJUHJDFLyQ�GH�
IXQFLRQHV��ODV�DFWLYLGDGHV�GH�JHVWLyQ�GH�HVWH�ULHVJR�GHILQHQ�PDWULFHV�GH�UROHV�
SDUD�IDFLOLWDU�OD�VHJUHJDFLyQ�GH�ODV�IXQFLRQHV�GHO�SHUVRQDO�GH�OD�27,�VREUH�ORV�
GRPLQLRV�VHUYLFLRV�GH�7,��QR�REVWDQWH�HQ�ODV�PDWULFHV�GH�ULHVJRV�GH�ORV�RWURV�
SURFHVRV�QR�VH�UHIOHMDQ�FRQWUROHV�GH�VHJUHJDFLyQ�GH�IXQFLRQHV�TXH�PLWLJXHQ�OD�
FRQFHQWUDFLyQ�GH�IXQFLRQHV�GH�DFXHUGR�FRQ�DQiOLVLV�UHDOL]DGRV�HQ�FRQMXQWR�FRQ�

ORV�OtGHUHV�GH�FDGD�SURFHVR�

3RU�PHGLR�LQVWUXPHQWRV�FRPR�HO�3(7,�OD�27,�SRQH�D�GLVSRVLFLyQ�GH�WRGRV�ORV�
SURFHVRV�VHUYLFLRV�GH�7,�TXH�OHV�IDFLOLWD�DOFDQ]DU�VXV�REMHWLYRV��5HVSHFWR�D�ORV�
FRQWUROHV�VREUH�OD�LQIUDHVWUXFWXUD��OD�27,�LPSOHPHQWD�DFWLYLGDGHV�GH�JHVWLyQ�\�
PRQLWRUHR�GH�GLVSRQLELOLGDG�\�FDSDFLGDG�GH�ORV�VHUYLFLRV�GH�7,��SURFHGLPLHQWRV�
GH�DFFHVR�D�ORV�UHFXUVRV�GH�7,��\�HOHPHQWRV�GH�SURWHFFLyQ�FRPR�ILUHZDOO�\�
DQWLYLUXV��DOJXQRV�GH�HVWRV�VH�HYLGHQFLDQ�HQ�ODV�DFWLYLGDGHV�GH�FRQWURO�GH�OD�

PDWUL]�GH�ULHVJRV��ULHVJR���\�����

(Q�HO�������GXUDQWH�OD�HYDOXDFLyQ�GH�FLHUUH�GHO�SODQ�GH�PHMRUDPLHQWR�����VH�
UHYLVy�XQD�PXHVWUD�GH�FRQWUDWRV��HVSHFtILFDPHQWH�ORV�TXH�LQFOX\HQ�KRUDV�GH�

GHVDUUROOR�GH�VRIWZDUH��YDOLGDQGR�OD�UHYLVLyQ�TXH�KDFH�OD�27,�VREUH�ODV�
DFWLYLGDGHV�TXH�UHDOL]DQ�HVWRV�SURYHHGRUHV�GH�7,��REVHUYDQGR�TXH�HQ�ORV�

LQIRUPHV�GH�VXSHUYLVLyQ�VH�FRQVLJQDQ�ODV�YHULILFDFLRQHV�GHO�FXPSOLPLHQWR�GH�
DFXHUGR�FRQ�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�\�ODV�DFWLYLGDGHV�\�SURGXFWRV�

UHTXHULGRV��
7DPELpQ�VH�REVHUYDURQ�VRSRUWHV�TXH�HYLGHQFLDQ�FDSDFLWDFLRQHV�D�ORV�

VXSHUYLVRUHV�GH�FRQWUDWRV��\�OD�UHDFWLYDFLyQ�GH�
ODV�UHXQLRQHV�OODPDGDV�³0(6$6�0È6´�HQ�GRQGH�VH�KDFHQ�VRFLDOL]DFLRQHV�GH�

WHPDV�GH�FRQWUDWDFLyQ�\�VXSHUYLVLyQ�GH�FRQWUDWRV�

(Q�OD�DXGLWRUtD�UHDOL]DGD�DO�SURFHVR�GH�FRQWUDWDFLyQ�VH�YHULILFD�HO�FXPSOLPLHQWR�
GH�ODV�REOLJDFLRQHV�GH�ORV�VXSHUYLVRUHV��&RQIRUPH�D�OR�VHxDODGR�SRU�*HVWLyQ�

FRQWUDFWXDO��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�OH\������GH������HO��VXSHUYLVRU�
HV�HO�FRPSHWHQWH�GH�GHVDUUROODU�DFWLYLGDGHV�GH�FRQWURO�GXUDQWH�OD�HMHFXFLyQ�SDUD�

HO�FXPSOLPHQWR�GH�ORV�REMHWLYRV�WDO�FRPR�OR�HVWDEOHFH�HO�QXPHUDO��������
(-(&8&,Ï1�&2175$&78$/�GHO��*&�0$���B9�B0$18$/�'(�

&2175$7$&,Ï1�<�683(59,6,Ï1�(�,17(59(1725Ë$��TXH�LQGLFD�HO�
FRUUHFWR�VHJXLPLHQWR�GH�OD�HQWLGDG�D�OD�HMHFXFLRQ�GH�ORV�FRQWUDWRV��'H�HVWD�

PDQHUD�OD�(QWLGDG�GHVDUUROOD�DFWLYLGDGHV�GH�FRQWURO�UHVSHFWR�GH�VXV�
FRQWUDWLVWDV��LQFOXLGRV�ORV�SURYHHGRUHV�GH�WHFQRORJtD��&DEH�VHxDODU��TXH�HO�
SURFHVR�GH�FRQWUDWDFLyQ��GH�PDQHUD�DOHDWRULD�KD�UHDOL]DGR�,QIRUPHV�GH�

YHULILFDFLRQ�GH�H[SHGLHQWHV�GH�FRQWUDWRV�FRQ�SHUVRQDV�MXUtGLFDV�HQ�ORV�FXDOHV��
YHULILFy�HO�HVWDGR�GH�FXPSOLPLHQWR�GH�ODV�DFWLYLGDGHV�SRU�SDUWH�GHO�VXSHUYLVRU��

(Q�OD�DXGLWRUtD�DO�VLVWHPD�GH�LQIRUPDFLyQ�GH�QyPLQD�HQ�WDOHQWR�KXPDQR�VH�
LGHQWLILFy�TXH�ODV�RSHUDFLRQHV�GHO�SURFHVR�VRQ�UHDOL]DGDV�SRU�FRODERUDGRUHV�
TXH�WLHQHQ�DVLJQDGR�SHUILO�GH�DGPLQLVWUDGRU�GHO�VLVWHPD��OR�FXDO�OHV�SHUPLWH�
UHDOL]DU�PRGLILFDFLRQHV�GH�SDUiPHWURV��IyUPXODV�\�HMHFXWDU�ODV�DFFLRQHV�

RSHUDWLYDV�GHO�SURFHVR�FRQ�HO�PLVPR�SHUILO�
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/D�2&,�VRFLDOL]y�HQ�HO�PDUFR�GHO�&,&&,�HO�LQIRUPH�
GH�OH\�GH�VHJXLPLHQWR�D�ULHVJRV�GH�FRUUXSFLyQ�GHO�
VHJXQGR�FXDWULPHVWUH�GHO�������HQ�FRQFRUGDQFLD�

FRQ�VX�IXQFLyQ�GH�HYDOXDGRU�LQGHSHQGLHQWH��
LQFOX\HQGR�ORV�SURFHVRV�GH�*HVWLyQ�7,�\�*HVWLyQ�

&RQWUDFWXDO��'H�RWUD�SDUWH��VH�UHDOL]D�HO�VHJXLPLHQWR�
D�ORV�SODQHV�GH�PHMRUDPLHQWR�LQVWLWXFLRQDOHV��FRPR�
ODV�DOHUWDV�VLJQLILFDWLYDV�IUHQWH�D�VLWXDFLRQHV�TXH�QR�

VH�KD\DQ�VROXFLRQDGR��
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/DV�DFWLYLGDGHV�PiV�UHOHYDQWHV�GH�JHVWLyQ�GHO�
FDPELR��VRQ�YHULILFDGDV�HQ�HO�&RPLWp�,QVWLWXFLRQDO�GH�
*HVWLyQ�GH�'HVHPSHxR��HQ�HO�FXDO�VH�DSUREDURQ��
SRU�HMHPSOR��GRFXPHQWRV�HVWUDWpJLFRV�GHO�SURFHVR�
GH�*HVWLyQ�'RFXPHQWDO��6HVLyQ�1���GHO����GH�
2FWXEUH�GHO��������R�OD�3ROtWLFD�GH�&RQIOLFWR�GH�

,QWHUpV�GH�OD�HQWLGDG��6HVLyQ�1���GHO����GH�$JRVWR�
GHO������
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/D�2&,�VRFLDOL]y�HQ�HO�PDUFR�GHO�&,&&,�GHO����GH�
2FWXEUH�GHO������HO�LQIRUPH�GH�OH\�GH�VHJXLPLHQWR�D�
ULHVJRV�GH�FRUUXSFLyQ�GHO�VHJXQGR�FXDWULPHVWUH�GHO�
������HQ�FRQFRUGDQFLD�FRQ�VX�IXQFLyQ�GH�HYDOXDGRU�

LQGHSHQGLHQWH��LQFOX\HQGR�OD�HYDOXDFLyQ�GH�
HIHFWLYLGDG�GH�ORV�FRQWUROHV�DVRFLDGRV�D�ULHVJRV�GH�
FRUUXSFLyQ��GHWHFWDQGR�RSRUWXQLGDGHV�GH�PHMRUD�TXH�
SHUVLVWHQ�D�SHVDU�GH�UHFRPHQGDFLRQHV�SUHYLDV�GH�OD�
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�

(Q�HO�&RPLWp�,QVWLWXFLRQDO�GH�&RQWURO�,QWHUQR�VH�KDFH�
VHJXLPLHQWR�DO�HMHUFLFLR�GH�DXGLWRUtD�LQWHUQD��SRU�

PHGLR�GH�SUHVHQWDFLRQHV�HMHFXWLYDV�TXH�LQFOX\HQ�ORV�
SULQFLSDOHV�KDOOD]JRV�\�REVHUYDFLRQHV��HO�QLYHO�GH�
LPSOHPHQWDFLyQ�GHO�VLVWHPD�GH�FRQWURO�LQWHUQR�HQ�OD�
XQLGDG�DXGLWDEOH��,QFOX\HQGR�OD�(YDOXDFLyQ�GH�OD�
JHVWLyQ�GHO�5LHVJR����DVt�FRPR�ORV�DVSHFWRV�

UHOHYDQWHV�VXMHWRV�GH�SUHVHQWDFLyQ�GHFLVRULD�DQWH�HO�
FRPLWp��/R�DQWHULRU�VH�GLR�HQ�OD��WD�\��[WD�VHVLyQ�

RUGLQDULD��OOHYDGDV�D�FDER�UHVSHFWLYDPHQWH�HO����GH�
2FWXEUH�\����GH�'LFLHPEUH�GHO�����

�
�
�
�
�
�
�

�

(Q�HO�&RPLWp�,QVWLWXFLRQDO�GH�&RQWURO�,QWHUQR�VH�KDFH�
VHJXLPLHQWR�DO�HMHUFLFLR�GH�DXGLWRUtD�LQWHUQD��SRU�

PHGLR�GH�SUHVHQWDFLRQHV�HMHFXWLYDV�TXH�LQFOX\HQ�ORV�
SULQFLSDOHV�KDOOD]JRV�\�REVHUYDFLRQHV��HO�QLYHO�GH�
LPSOHPHQWDFLyQ�GHO�VLVWHPD�GH�FRQWURO�LQWHUQR�HQ�OD�
XQLGDG�DXGLWDEOH��,QFOX\HQGR�OD�(YDOXDFLyQ�GH�OD�
JHVWLyQ�GHO�5LHVJR����DVt�FRPR�ORV�DVSHFWRV�

UHOHYDQWHV�VXMHWRV�GH�SUHVHQWDFLyQ�GHFLVRULD�DQWH�HO�
FRPLWp��/R�DQWHULRU�VH�GLR�HQ�OD��WD�\��[WD�VHVLyQ�

RUGLQDULD��OOHYDGDV�D�FDER�UHVSHFWLYDPHQWH�HO����GH�
2FWXEUH�\����GH�'LFLHPEUH�GHO�����
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(Q�HO�&RPLWp�,QVWLWXFLRQDO�GH�&RQWURO�,QWHUQR�VH�KDFH�
VHJXLPLHQWR�DO�HMHUFLFLR�GH�DXGLWRUtD�LQWHUQD��SRU�

PHGLR�GH�SUHVHQWDFLRQHV�HMHFXWLYDV�TXH�LQFOX\HQ�ORV�
SULQFLSDOHV�KDOOD]JRV�\�REVHUYDFLRQHV��\�OD�

(YDOXDFLyQ�GH�OD�JHVWLyQ�GHO�5LHVJR��GHVGH�HO�
FRQWH[WR�SDUWLFXODU�\�FDPELRV�HVSHFtILFRV�GH�FDGD�
SURFHVR���DVt�FRPR�ORV�DVSHFWRV�UHOHYDQWHV�VXMHWRV�
GH�SUHVHQWDFLyQ�GHFLVRULD�DQWH�HO�FRPLWp��/R�DQWHULRU�
VH�GLR�HQ�OD��WD�\��[WD�VHVLyQ�RUGLQDULD��OOHYDGDV�D�
FDER�UHVSHFWLYDPHQWH�HO����GH�2FWXEUH�\����GH�

'LFLHPEUH�GHO�����
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�

� 'HILFLHQFLD�GH�FRQWURO��GLVHxR�R�
HMHFXFLyQ�

�����9HULILFDFLyQ�GH�TXH�ORV�UHVSRQVDEOHV�HVWpQ�
HMHFXWDQGR�ORV�FRQWUROHV�WDO�FRPR�KDQ�VLGR�GLVHxDGRV�

'LPHQVLRQ�&RQWURO�,QWHUQR

6HJXQGD�/LQHD�GH�'HIHQVD

/D�0&�*8����*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�5,(6*2�<�2325781,'$'(6��
OD�FXDO�HQ�VX�FDStWXOR���������&ULWHULRV�SDUD�OD�LGHQWLILFDFLyQ�GH�FRQWUROHV�H[LVWHQWHV��LQGLFD�

TXH�SDUD�FDGD�FRQWURO�VH�GHEH�FRQVLGHUDU�LQIRUPDFLyQ�TXH�SHUPLWH�SODQLILFDUORV�
DGHFXDGDPHQWH�\�GRFXPHQWDULRV�GH�PRGR�REMHWLYR��LQLFLDQGR�SRU�HO�5HVSRQVDEOH��$Vt�
PLVPR�HV�GH�WHQHU�HQ�FXHQWD�HO��0RGHOR�GH�2SHUDFLyQ�SRU�SRU�SURFHVRV�EDMR�HO�FXDO�

IXQFLRQD�OD�HQWLGDG��HQ�HO�FXDO�VH�GHOLPLWDQ�ORV�UHVSRQVDEOHV�\�ORV�SURFHGLPLHQWRV�SDUD�
GHVDUUROODU�OD�RSHUDFLyQ�GH�OD�HQWLGDG��LQFOX\HQGR�ORV�FRQWUROHV�TXH�FRUUHVSRQGDQ��HVWi�
GHELGDPHQWH�GRFXPHQWDGR�EDMR�ORV�HVWiQGDUHV�GHO�6LVWHPD�,QWHJUDGR�GH�3ODQHDFLyQ�\�
*HVWLyQ�GH�OD�857��GHQWUR�GHO�PyGXOR�GH�GRFXPHQWRV�HQ�HO�VLVWHPD�GH�LQIRUPDFLyQ�

675$7(*26�

'H�RWUD�SDUWH�OD�2ILFLQD�GH�&RQWURO�,QWHUQR�HQ�HO�&,�0$����0$18$/�'(�$8',725Ë$�
,17(51$�'(�*(67,Ï1�%$6$'$�(1�5,(6*26��GHILQH�GHQWUR�GH�VX�PHWRGRORJtD�OD�

HYDOXDFLyQ�D�OD�JHVWLyQ�GHO�ULHVJR��OD�FXDO�LQFOX\H�OD�UHYLVLyQ�GH�ULHVJRV�PDWHULDOL]DGRV��HO�
GLVHxR�\�OD�HIHFWLYLGDG�GH�ORV�FRQWUROHV��LQFOX\HQGR�FRPR�FULWHULRV�GH�HYDOXDFLyQ�OD�

UHVSRQVDELOLGDG�GH�FDGD�FRQWURO�\�VL�HVWH�VH�HMHFXWD�GH�DFXHUGR�D�FyPR�HVWi�GLVHxDGR�

�

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�0HMRUDPLHQWR�&RQWLQXR��SURJUDPDGD�
SDUD�HO�VHJXQGR�WULPHVWUH�GHO�������VH�HYDOXDUi�OD�HIHFWLYLGDG�GH�ORV�

OLQHDPLHQWRV�DFWXDOL]DGRV�SDUD�HO�PRQLWRUHR�GH�ULHVJRV�LQVWLWXFLRQDO��DVt�FRPR�
OD�QXHYD�DFWXDOL]DFLyQ�GH�OD�0&�(6����SUR\HFWDGD�SDUD�HO��������'H�RWUD�SDUWH��

HQ�OD�HYDOXDFLyQ�FRUUHVSRQGLHQWH�DO�VHJXLPLHQWR�GHO��HU�FXDWULPHVWUH�D�ORV�
ULHVJRV�GH�FRUUXSFLyQ��VH�SUHVHQWDURQ�UHFRPHQGDFLRQHV�IUHQWH�D�ORV�

OLQHDPLHQWRV�GH�JHVWLyQ�GH�ULHVJR�DFWXDOL]DGRV��DVRFLDGRV�D�OD�FREHUWXUD�GHO�
FURQRJUDPD�GH�PRQLWRUHR�\�OD�FRRUGLQDFLyQ�GH�DFFLRQHV�HQWUH��QGD�\��HUD�OtQHD�

GH�GHIHQVD�HQ�HO�HMHUFLFLR�GH�PRQLWRUHR�LQVWLWXFLRQDO�

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�0HMRUDPLHQWR�&RQWLQXR��SURJUDPDGD�
SDUD�HO�VHJXQGR�WULPHVWUH�GHO�������VH�HYDOXDUi�OD�HIHFWLYLGDG�GH�ORV�

OLQHDPLHQWRV�DFWXDOL]DGRV�SDUD�OD�JHVWLyQ�GHO�ULHVJR���'H�RWUD�SDUWH��HQ�OD�
HYDOXDFLyQ�FRUUHVSRQGLHQWH�DO�VHJXLPLHQWR�GHO��HU�FXDWULPHVWUH�D�ORV�ULHVJRV�GH�

FRUUXSFLyQ��VH�HYLGHQFLy�XQD�DGHFXDGD�GHILQLFLyQ�GH�UHVSRQVDEOHV�HQ�ORV�
FRQWUROHV�GHILQLGRV�

� 0DQWHQLPLHQWR�GHO�FRQWURO

�

2SRUWXQLGDG�GH�PHMRUD
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2EVHUYDFLRQHV�GH�OD�HYDOXDFLRQ�LQGHSHQGLHQWH��WHQHU�HQFXHQWD�SDSHO�GH��
OtQHDV�GH�GHIHQVD��

�

3U
HV
HQ

WH
��
���

��

�

�

5HIHUHQFLD�D�$QiOLVLV�\�YHULILFDFLRQHV�HQ�HO�
PDUFR�GHO�&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�

GH�&RQWURO�,QWHUQR

������6H�HYDO~D�OD�DGHFXDFLyQ�GH�ORV�FRQWUROHV�D�ODV�
HVSHFLILFLGDGHV�GH�FDGD�SURFHVR��FRQVLGHUDQGR�
FDPELRV�HQ�UHJXODFLRQHV��HVWUXFWXUDV�LQWHUQDV�X�RWURV�
DVSHFWRV�TXH�GHWHUPLQHQ�FDPELRV�HQ�VX�GLVHxR�

'LPHQVLRQ�&RQWURO�,QWHUQR

�/LQHDV�GH�'HIHQVD

',0(16,Ð1�2�32/Ì7,&$�'(/�
0,3*�$62&,$'$�$/�
5(48(5,0,(172

������(O�GLVHxR�GH�FRQWUROHV�VH�HYDO~D�IUHQWH�D�OD�
JHVWLyQ�GHO�ULHVJR�

&RQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�0&�*8����*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�
5,(6*2�<�2325781,'$'(6��VH�GHILQHQ�UHVSRQVDELOLGDGHV�SDUD�FDGD�OtQHD�GH�GHIHQVD��
H[FHSWXDQGR�OD��HUD��IUHQWH�D�OD�JHVWLyQ�GHO�ULHVJR��HQIDWL]DQGR�SDUD�OD�SULPHUD�\�VHJXQGD�
OtQHD�GH�GHIHQVD��OD�UHYLVLyQ�GHO�DGHFXDGR�GLVHxR�\�HMHFXFLyQ�GH�ORV�FRQWUROHV�HVWDEOHFLGRV�

SDUD�OD�PLWLJDFLyQ�GH�ORV�ULHVJRV�

'H�RWUD�SDUWH�OD�2ILFLQD�GH�&RQWURO�,QWHUQR�HQ�HO�&,�0$����0$18$/�'(�$8',725Ë$�
,17(51$�'(�*(67,Ï1�%$6$'$�(1�5,(6*26��GHILQH�GHQWUR�GH�VX�PHWRGRORJtD�OD�

HYDOXDFLyQ�D�OD�JHVWLyQ�GHO�ULHVJR��OD�FXDO�LQFOX\H�OD�UHYLVLyQ�GH�ULHVJRV�PDWHULDOL]DGRV��HO�
GLVHxR�\�OD�HIHFWLYLGDG�GH�ORV�FRQWUROHV��

/LQHDPLHQWR�����
'HVSOLHJXH�GH�SROtWLFDV�\�SURFHGLPLHQWRV�
�(VWDEOHFH�UHVSRQVDELOLGDGHV�VREUH�OD�HMHFXFLyQ�
GH�ODV�SROtWLFDV�\�SURFHGLPLHQWRV��$GRSWD�
PHGLGDV�FRUUHFWLYDV��5HYLVD�ODV�SROtWLFDV�\�
SURFHGLPLHQWRV��

�����6H�HYDO~D�OD�DFWXDOL]DFLyQ�GH�SURFHVRV��
SURFHGLPLHQWRV��SROtWLFDV�GH�RSHUDFLyQ��LQVWUXFWLYRV��
PDQXDOHV�X�RWUDV�KHUUDPLHQWDV�SDUD�JDUDQWL]DU�OD�
DSOLFDFLyQ�DGHFXDGD�GH�ODV�SULQFLSDOHV�DFWLYLGDGHV�GH�
FRQWURO�

/D�HQWLGDG�FXHQWD�FRQ�HO�0&�35����*(67,Ï1�'(/�&$0%,2��DVt�FRPR�FRQ�HO�0&�)2����
3/$1�'(�75$%$-2�'(�/26�352'8&726�'(/�6,3*�\�HO�0&�35����&21752/�'(�

'2&80(1726��OLQHDPLHQWRV�SRU�PHGLR�GH�ORV�FXDOHV�VH�HVWDEOHFHQ�ORV�SXQWRV�GH�FRQWURO�
\�UHVSRQVDEOHV�GH�UHYLVDU��YDOLGDU�\�VRFLDOL]DU�ORV�GLIHUHQWHV�FDPELRV�D�ORV�SURFHGLPLHQWRV��
SURFHVRV��SROtWLFDV�\�GHPiV�GRFXPHQWDFLyQ�SDUD�OD�JHVWLyQ�\�SODQHDFLyQ�LQVWLWXFLRQDO��/RV�
OtGHUHV�GH�GHSHQGHQFLD�WDPELpQ�KDFHQ�HMHUFLFLR�GH�HYDOXDFLyQ�GH�VXV�SURFHGLPLHQWRV�\�
GHPiV�OLQHDPLHQWRV�SURSLRV�GH�VX�SURFHVR��/DV�DFWXDOL]DFLRQHV�D�TXH�KD\D�OXJDU�VRQ�

WUDEDMDGDV�HQ�FRRUGLQDFLyQ�FRQ�OD�2ILFLQD�$VHVRUD�GH�3ODQHDFLyQ�

'H�RWUD�SDUWH�OD�2ILFLQD�GH�&RQWURO�,QWHUQR�HQ�HO�&,�0$����0$18$/�'(�$8',725Ë$�
,17(51$�'(�*(67,Ï1�%$6$'$�(1�5,(6*26��GHILQH�GHQWUR�GH�VX�PHWRGRORJtD�OD�
HYDOXDFLyQ�GH�ORV�FRQWUROHV�SDUD�OD�JHVWLyQ�GH�ULHVJR�HVWDEOHFLGRV�HQ�ORV�GLIHUHQWHV�

GRFXPHQWRV�SDUD�OD�SODQHDFLyQ�\�JHVWLyQ�LQVWLWXFLRQDO�

'LPHQVLRQ�&RQWURO�,QWHUQR

7HUFHUD�/LQHD�GH�'HIHQVD

'LPHQVLRQ�GH�*HVWLRQ�FRQ�9DORUHV�
SDUD�HO�5HVXOWDGR

3ROLWLFD�GH�)RUWDOHFLPLHQWR�
2UJDQL]DFLRQDO�\�6LPSOLILFDFLRQ�GH�
3URFHVRV�

7RGDV�ODV�'LPHQVLRQHV�GH�0,3*�

/D�0&�*8����*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�5,(6*2�<�2325781,'$'(6��
HVWDEOHFH�HO�URO�GH�OD�HVWUDWpJLFD���HUD�\��QGD�OtQHD�GH�GHIHQVD��IUHQWH�D�OD�JHVWLyQ�GH�

ULHVJRV��LQFOX\HQGR�OD�UHYLVLyQ�\�PDQWHQLPLHQWR�GH�ORV�FRQWUROHV��/D�HQWLGDG�FXHQWD�DGHPiV�
FRQ�HO�0&�35����*(67,Ï1�'(/�&$0%,2��DVt�FRPR�FRQ�HO�0&�)2����3/$1�'(�

75$%$-2�'(�/26�352'8&726�'(/�6,3*���OLQHDPLHQWRV�SRU�PHGLR�GH�ORV�FXDOHV�VH�
UHYLVD��YDOLGD�\�VRFLDOL]DQ�ORV�GLIHUHQWHV�FDPELRV�D�ORV�SURFHGLPLHQWRV��SURFHVRV��SROtWLFDV�\�

GHPiV�GRFXPHQWDFLyQ�SDUD�OD�JHVWLyQ�\�SODQHDFLyQ�LQVWLWXFLRQDO�

'H�RWUD�SDUWH�OD�2ILFLQD�GH�&RQWURO�,QWHUQR�HQ�HO�&,�0$����0$18$/�'(�$8',725Ë$�
,17(51$�'(�*(67,Ï1�%$6$'$�(1�5,(6*26��GHILQH�GHQWUR�GH�VX�PHWRGRORJtD�OD�

HYDOXDFLyQ�D�OD�JHVWLyQ�GHO�ULHVJR��OD�SHUWLQHQFLD�GH�ORV�FRQWUROHV�GLVHxDGRV��WHQLHQGR�HQ�
FXHQWD�ORV�FDPELRV�GH�FRQWH[WR�\�HQ�OD�UHJXODFLyQ�DSOLFDEOH�YLJHQWH�

([SOLFDFLyQ�GH�FyPR�OD�(QWLGDG�HYLGHQFLD�TXH�HVWi�GDQGR�UHVSXHVWD�DO�
UHTXHULPLHQWR

5HIHUHQFLD�D�3URFHVRV��0DQXDOHV�3ROtWLFDV�GH�2SHUDFLyQ�3URFHGLPLHQWRV�,QVWUXFWLYRV�X�
RWURV�GHVDUUROORV�TXH�GHQ�FXHQWH�GH�VX�DSOLFDFLyQ

�����6H�FXHQWD�FRQ�LQIRUPDFLyQ�GH�OD��D�OtQHD�GH�
GHIHQVD��FRPR�HYDOXDGRU�LQGHSHQGLHQWH�HQ�UHODFLyQ�
FRQ�ORV�FRQWUROHV�LPSOHPHQWDGRV�SRU�HO�SURYHHGRU�GH�
VHUYLFLRV��SDUD��DVHJXUDU�TXH�ORV�ULHVJRV�UHODFLRQDGRV�
VH�PLWLJDQ�

6H�XWLOL]DQ�ORV�IRUPDWRV�LQGLFDGRV�HQ�HO�6LVWHPD�(OHFWUyQLFR�SDUD�OD�&RQWUDWDFLyQ�3~EOLFD�
6(&23��WDPELpQ�VH�DSOLFDQ�ORV�IRUPDWRV�GH�'HVLJQDFLyQ�GH�&RPLWp�(YDOXDGRU��(VWRV�

GRFXPHQWRV�VH�SXHGHQ�FRQVXOWDU�HQ��ORV�H[SHGLHQWHV�FRQWUDFWXDOHV��$Vt�PLVPR��VH�FXHQWD�
FRQ�XQ�IRUPDWR�SDUD�OD�HVWLPDFLyQ�GH�ULHVJRV���*&�35����3URFHVR�GH�6HOHFFLyQ���*&�)2�

���$FWD�GH�DXGLHQFLD�SDUD�OD�DVLJQDFLyQ�GH�ULHVJRV�

�([SHGLHQWHV�FRQWUDFWXDOHV��

������0RQLWRUHR�D�ORV�ULHVJRV�DFRUGH�FRQ�OD�SROtWLFD�GH�
DGPLQLVWUDFLyQ�GH�ULHVJR�HVWDEOHFLGD�SDUD�OD�HQWLGDG�

'LPHQVLRQ�GH�'LUHFFLRQDPLHQWR�
(VWUDWHJLFR�\�3ODQHDFLRQ

3ROLWLFD�GH�3ODQHDFLRQ�,QVWLWXFLRQDO�

/D�0&�(6����32/Ë7,&$�'(�$'0,1,675$&,Ï1�'(�5,(6*2�VH�RSHUDWLYL]D�SRU�PHGLR�GH�
OD�0&�*8����*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�5,(6*2�<�2325781,'$'(6��OD�
FXDO�HQ�VX�FDStWXOR����021,725(2�'(�5,(6*26�<�2325781,'$'(6��HVWDEOHFH�ODV�
FRQVLGHUDFLRQHV�JHQHUDOHV��SHULRGLFLGDG��FRQGLFLRQHV�GH�DFWXDOL]DFLyQ�GH�ORV�PDSDV�GH�
ULHVJRV�\�RSRUWXQLGDGHV��HQWUH�RWUDV��(V�GH�WHQHU�SUHVHQWH�TXH�OD�PHQVLRQDGD�JXLD�IXH�
DFWXDOL]DGD�HO�PHV�GH�1RYLHPEUH�GHO�������HVWDEOHFLHQGR�XQ�QXHYR�FURQRJUDPD�SDUD�HO�

PRQLWRUHR�D�ULHVJRV�GH�FRUUXSFLyQ�LQVWLWXFLRQDO��'H�FXDOTXLHU�PDQHUD�OD�2ILFLQD�$VHVRUD�GH�
3ODQHDFLyQ��HQ�FXPSOLPLHQWR�GHO�FURQRJUDPD�YLJHQWH�SUHYLR�D�OD�DFWXDOL]DFLyQ�PHQFLRQDGD��

SUHVHQWy�HO�,1)250(�5(68/7$'26�'(/�021,725(2�$�/26�5,(6*26�'(�
&25583&,Ï1���6(*81'$�/Ë1($�'(�'()(16$�GHO�,,�&XDWULPHVWUH�GHO������DVt�FRPR�

HO�,1)250(�'(�6(*8,0,(172�'(/�8/7,02�021,725(2�'(�5,(6*26����
&2162/,'$'2��SRU�PHGLR�GH�ORV�FXDOHV�GLR�VHJXLPLHQWR�FRPR��QGD�OtQHD�GH�GHIHQVD�D�OD�

JHVWLyQ�GH�ULHVJRV�LQVWLWXFLRQDO�GH�OD�YLJHQFLD������KDVWD�HO�PHV�GH�1RYLHPEUH��
FRQVLGHUDQGR�TXH�HO�PHV�GH�'LFLHPEUH�QR�VH�LQFOX\H�HQ�HO�FURQRJUDPD�DFWXDOL]DGR�
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(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�0HMRUDPLHQWR�&RQWLQXR��SURJUDPDGD�
SDUD�HO�VHJXQGR�WULPHVWUH�GHO�������VH�HYDOXDUi�OD�HIHFWLYLGDG�GH�ORV�SODQHV�GH�

JHVWLyQ�GH�FDPELR�\�DFWXDOL]DFLyQ�GRFXPHQWDO����

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�0HMRUDPLHQWR�&RQWLQXR��SURJUDPDGD�
SDUD�HO�VHJXQGR�WULPHVWUH�GHO�������VH�HYDOXDUi�OD�HIHFWLYLGDG�GH�ORV�

OLQHDPLHQWRV�SDUD�OD�GHILQLFLyQ�\�IRUWDOHFLPLHQWR�GH�ORV�FRQWUROHV�GH�ULHVJR����

��������

����������

���

���

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�0HMRUDPLHQWR�&RQWLQXR��SURJUDPDGD�
SDUD�HO�VHJXQGR�WULPHVWUH�GHO�������VH�HYDOXDUi�OD�HIHFWLYLGDG�GH�ORV�

OLQHDPLHQWRV�DFWXDOL]DGRV�SDUD�OD�JHVWLyQ�GHO�ULHVJR���'H�RWUD�SDUWH��HQ�OD�
HYDOXDFLyQ�FRUUHVSRQGLHQWH�DO�VHJXLPLHQWR�GHO��HU�FXDWULPHVWUH�D�ORV�ULHVJRV�GH�

FRUUXSFLyQ��VH�HYLGHQFLDURQ�RSRUWXQLGDGHV�GH�PHMRUD�UHVSHFWR�D�OD�
LGHQWLILFDFLyQ�GH�FDXVDV�D�SDUWLU�GHO�FRQWH[WR�DFWXDOL]DGR�GH�ORV�SURFHVRV��DVt�
FRPR�OD�UHLWHUDFLyQ�GH�UHFRPHQGDFLRQHV�SDUD�HO�IRUWDOHFLPLHQWR�GH�DOJXQRV�

FRQWUROHV�GHVGH�OD��HUD�OtQHD�GH�GHIHQVD�

0DQWHQLPLHQWR�GHO�FRQWURO

2SRUWXQLGDG�GH�PHMRUD

2SRUWXQLGDG�GH�PHMRUD

'XUDQWH�HO������GXUDQWH�ODV�DFWLYLGDGHV�GH�FLHUUH�GHO�SODQ�GH�PHMRUDPLHQWR�����
VH�UHYLVy�XQD�PXHVWUD�GH�FRQWUDWRV�GH�7,��HVSHFtILFDPHQWH�FRQ�DFWLYLGDGHV�GH�
FRQWURO�VREUH�OD�HMHFXFLyQ�GH�KRUDV�GH�GHVDUUROOR�GH�VRIWZDUH���YDOLGDQGR�TXH�

ORV�VXSHUYLVRUHV�GH�FRQWUDWRV�DSOLFDQ�ORV�OLQHDPLHQWRV�GHO��*&�0$����0$18$/�
'(�&2175$7$&,Ï1�<�683(59,6,Ï1�(�,17(59(1725Ë$��JHQHUDQGR�ORV�

UHJLVWURV�GH�ORV�LQIRUPHV�GH�VXSHUYLVyQ�FRUUHVSRQGLHQWHV��

(Q�OD�DXGLWRUtD�GH�DWHQFLyQ�DO�FLXGDGDQR�UHDOL]DGR�HQ�SULPHU�VHPHWUH�GH�������
VH�REVHUYy�TXH�DXQTXH�VH�WLHQH�FRQWUROHV�GH�VXSHUYLVLyQ�D�FRQWUDWRV�GH�7,��VH�

SUHVHQWDQ�FDVRV�HQ�ORV�TXH�ODV�LQFLGHQFLDV�QR�KDQ�VLGR�VROXFLRQDGDV�
RSRUWXQDPHQWH�R�TXHGDQ�SHQGLHQIHV�GH�XQD�YLJHQFLD�D�RWUD��FRPR�SRU�HMHPSOR�
OD�LQFLGHQFLD�GH�LQWHURSHUDELOLGDG�HQWUH�GRFPD�\�VWUDWHJRV�HQ�HO�PyGXOR�GH�

3456'�

&RQWUDWDFLyQ�/D�DXGLWRUtD�UHDOL]DGD�DO�SURFHVR�GH�FRQWUDWDFLyQ�WXYR�FRPR�
REMHWLYR�HO�UHJLVWUR�RSRUWXQR�\�FRQVWDQWH�GH�OD�LQIRUPDFLyQ�HQ�HO�6LVWHPD�

(OHFWUyQLFR�GH�&RQWUDWDFLyQ�3~EOLFD���6(&23�\�OD�VXSHUYLVLyQ�GH�ORV�FRQWUDWRV�
VXVFULWRV�SRU�OD�(QWLGDG��GHWHUPLQiQGRVH�FRPR�XQD�IRUWDOH]D�TXH�HO�SURFHVR�GH�

*HVWLyQ�&RQWUDFWXDO�H�,QWHOLJHQFLD�GH�0HUFDGR�FXHQWD�FRQ�SROtWLFDV�GH�
FRQWUDWDFLyQ�\�VXSHUYLVLyQ�GHELGDPHQWH�DGRSWDGDV�\�GLYXOJDGDV�D�ORV�WHUFHURV�
XVXDULRV�GHO�SURFHVR�D�WUDYpV�GH�OD�SiJLQD�ZHE�\�GH�FDSDFLWDFLyQ�\�PHVDV�GH�
WUDEDMR��1R�REVWDQWH��HQ�HO�KDOOD]JR�Q~PHUR�$8�*&�������+��VH�HYLGHQFLDURQ�
GHILFLHQFLDV�HQ�OD�VXSHUYLVLyQ�\�VHJXLPLHQWR�D�ORV�H[SHGLHQWHV�FRQWUDFWXDOHV�

GLJLWDOHV��\�HQ�OD�REVHUYDFLyQ�$8�*&�������2��VH�HYLGHQFLDURQ�GHILFLHQFLDV�HQ�
OD�SXEOLFDFLyQ�GH�ORV�GRFXPHQWRV�GH�HMHFXFLyQ�GHO�FRQWUDWR�HQ�6(&23�GH�ORV�

���H[SHGLHQWHV�YHULILFDGRV�

$GLFLRQDOPHQWH��HQ�HO�VHJXLPLHQWR�UHDOL]DGR�SRU�OD�2&,�DO�FXPSOLPLHQWR�GH�ORV�
SODQHV�GH�PHMRUDPLHQWR��VH�HYLGHQFLy�HQ�OD�DFWLYLGDG���GHO�SODQ�GH�

PHMRUDPLHQWR�������TXH�HO�SURFHVR�GH�FRQWUDWDFLyQ��GH�PDQHUD�DOHDWRULD�KD�
UHDOL]DGR�,QIRUPHV�GH�YHULILFDFLRQ�GH�H[SHGLHQWHV�GH�FRQWUDWRV�FRQ�SHUVRQDV�

MXUtGLFDV�HQ�ORV�FXDOHV��YHULILFy�HO�HVWDGR�GH�FXPSOLPLHQWR�GH�ODV�DFWLYLGDGHV�SRU�
SDUWH�GHO�VXSHUYLVRU��
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(Q�ODV�DFWLYLGDGHV�GH�HYDOXDFLyQ�\�VHJXLPLHQWR�
DO�3$$&��5DFLRQDOL]DFLyQ�GH�7UiPLWHV��\�HO�SODQ�
GH�PHMRUDPLHQWR�GH�OD�VLVWHPDWL]DFLyQ�GH�OD�

PDWUL]�pWQLFD�VH�UHDOL]DURQ�SUXHEDV�GH�UHFRUULGR�
\�YHULILFDFLyQ�GH�IXQFLRQDPLHQWR�GH�VHUYLFLRV�GH�
LQWHURSHUDELOLGDG��H[SRVLFLyQ�\�FRQVXPR��GH�
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/D�2ILFLQD�GH�&RQWURO�,QWHUQR�UHDOL]y�SUXHEDV�GH�
UHFRUULGR�HQ�ORV�VLJXLHQWHV�HVFHQDULRV��,QIRUPH�

GH�VHJXLPLQHWR�DO�3ODQ�$QWLFRUUXSFLyQ�\�
$WHQFLyQ�DO�&LXGDGDQR��VHFFLyQ�DQWLWUiPLWHV���
,QIRUPH�GH�VHJXLPLHQWR�\�HYDOXDFLyQ�JRELHUQR�
GLJLWDO�HQ�OD�857��\�VHJXLPLHQWR�GH�SODQ�GH�

PHMRUDPLHQWR�GH�PDWUL]�pWQLFD�GH�IXHQWH�&*5�
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(Q�DFWLYLGDGHV�GH�HYDOXDFLyQ�\�VHJXLPLHQWR�DO�
3ODQ�$QWLFRUUXSFLyQ�\�$WHQFLyQ�DO�&LXGDGDQR��

UDFLRQDOL]DFLyQ�GH�WUiPLWHV��\�HO�SODQ�GH�
PHMRUDPLHQWR�GH�OD�VLVWHPDWL]DFLyQ�GH�OD�PDWUL]�
GH�JHVWLyQ�pWQLFD�VH�UHDOL]DURQ�SUXHEDV�GH�
UHFRUULGR�\�YHULILFDFLyQ�GH�IXQFLRQDPLHQWR�GH�
VHUYLFLRV�GH�LQWHURSHUDELOLGDG��H[SRVLFLyQ�\�

FRQVXPR��GH�GDWRV�
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/D�2ILFLQD�GH�&RQWURO�,QWHUQR�FRQVWDWy�OD�
HMHFXFLyQ�GH�DFWLYLGDGHV�GH�GHSXUDFLyQ�\�

DFWXDOL]DFLyQ�GH�GDWRV�SDUD�PHMRUDU�OD�FDOLGDG�
GH�OD�LQIRUPDFLyQ�HQ�HO�VLVWHPD�GH�UHJLVWUR��
FRPR�EDVH�GH�DFWLYLGDGHV�GH�FRQWURO�SDUD�OD�
GLVSRQLELOLGDG��LQWHJULGDG�\�FRQILGHQFLDOLGDG�HQ�
������\�OD�DFWXDOL]DFLyQ�GHO�LQYHQWDULR�GH�DFWLYRV�

GH�LQIRUPDFLyQ�FRPR�DFWLYLGDG�GHO�3ODQ�GH�
0HMRUDPLHQWR�GHULYDGR�GHO�VHJXLPLHQWR�D�OD�

SROtWLFD�GH�JRELHUQR�GLJLWDO�

'HILFLHQFLD�
GH�FRQWURO�
�GLVHxR�R�
HMHFXFLyQ�
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Q
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(VWH FRPSRQHQWH YHULILFD TXH ODV SROtWLFDV� GLUHFWULFHV \ PHFDQLVPRV GH FRQVHFXFLyQ� FDSWXUD� SURFHVDPLHQWR \ JHQHUDFLyQ GH GDWRV GHQWUR \ HQ HO HQWRUQR GH FDGD HQWLGDG� VDWLVIDJDQ OD QHFHVLGDG GH GLYXOJDU ORV UHVXOWDGRV� GH PRVWUDU PHMRUDV HQ OD JHVWLyQ DGPLQLVWUDWLYD \ SURFXUDU TXH OD
LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ�GH�OD�HQWLGDG�\�GH�FDGD�SURFHVR�VHD�DGHFXDGD�D�ODV�QHFHVLGDGHV�HVSHFtILFDV�GH�ORV�JUXSRV�GH�YDORU�\�JUXSRV�GH�LQWHUpV��
6H�UHTXLHUH�TXH�WRGRV�ORV�VHUYLGRUHV�GH�OD�HQWLGDG�UHFLEDQ�XQ�FODUR�PHQVDMH�GH�OD�$OWD�'LUHFFLyQ�VREUH�ODV�UHVSRQVDELOLGDGHV�GH�FRQWURO��'HEHQ�FRPSUHQGHU�VX�IXQFLyQ�IUHQWH�DO�6LVWHPD�GH�&RQWURO�,QWHUQR�

0DQWHQLPLH
QWR�GHO�
FRQWURO

'HILFLHQFLD�
GH�FRQWURO�
�GLVHxR�R�
HMHFXFLyQ�

���� /D HQWLGDG FXHQWD FRQ HO LQYHQWDULR GH
LQIRUPDFLyQ UHOHYDQWH �LQWHUQR�H[WHUQD� \ FXHQWD
FRQ�XQ�PHFDQLVPR�TXH�SHUPLWD�VX�DFWXDOL]DFLyQ�

/D�27,�FXHQWD�FRQ�XQ�SODQ�GH�LQWHUYHQFLyQ�GH�VLVWHPDV�GH�LQIRUPDFLyQ�HQ�
HO�FXDO�VH�LGHQWLILFDQ�ODV�QHFHVLGDGHV�SRU�VLVWHPDV�GH�LQIRUPDFLyQ�\�

DSOLFDFLRQHV�SDUD�RULHQWDU�ORV�HVIXHU]RV�GHVGH�*HVWLyQ�GH�7,�HQ�PDWHULD�
GH�GHVDUUROOR�\�VLVWHPDWL]DFLyQ�

(Q�PDWHULD�GH�,QWHUFDPELR�GH�,QIRUPDFLyQ�VH�KDQ�LPSOHPHQWDGR�VHUYLFLRV�
GH��5HJLVWUDGXUtD�1DFLRQDO�GHO�(VWDGR�&LYLO��)LVFDOtD�*HQHUDO�GH�OD�1DFLyQ��
&RQVXOWD�DO�6LVWHPD�GH�,QIRUPDFLyQ�,QWHULQVWLWXFLRQDO�GH�-XVWLFLD�\�3D]���
6,-<3��%LHQHV���,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L��6XSHULQWHQGHQFLD�
GH�1RWDULDGR�\�UHJLVWUR��8QLGDG�SDUD�OD�$WHQFLyQ�\�5HSDUDFLyQ�,QWHJUDO�D�
ODV�9tFWLPDV��8$5,9��6HUYLFLRV�GH�H[SRVLFLyQ�GH�LQIRUPDFLyQ�GH�OD�857

$GLFLRQDOPHQWH�OD�27,�WLHQH�OD�FDSDFLGDG�GH�GHVDUUROODU�WDEOHURV�GH�
FRQWURO�SDUD�YLVXDOL]DU�LQIRUPDFLyQ�GH�DFXHUGR�FRQ�OD�QHFHVLGDG�\�OD�

GLVSRQLELOLGDG�GH�ORV�GDWRV��HMHPSOR�HO�WDEOHUR�FUHDGR�SDUD�OD�2&,�HQ�OD�
SUHVHQWDFLyQ�GH�FLIUDV�PLVLRQDOHV�DQWH�HO�&,&&,�D�PHGLDGRV�GH������

1R�

/LQHDPLHQWR�����
8WLOL]DFLyQ�GH�LQIRUPDFLyQ�UHOHYDQWH��,GHQWLILFD�
UHTXLVLWRV�GH�LQIRUPDFLyQ��&DSWD�IXHQWHV�GH�
GDWRV�LQWHUQDV�\�H[WHUQDV��3URFHVD�GDWRV�
UHOHYDQWHV�\�ORV�WUDQVIRUPD�HQ�LQIRUPDFLyQ��

���� /D HQWLGDG KD GLVHxDGR VLVWHPDV GH
LQIRUPDFLyQ SDUD FDSWXUDU \ SURFHVDU GDWRV \
WUDQVIRUPDUORV HQ LQIRUPDFLyQ SDUD DOFDQ]DU ORV
UHTXHULPLHQWRV�GH�LQIRUPDFLyQ�GHILQLGRV� (Q�HO������VH�DGHODQWy�OD�IDVH�GH�SODQHDFLyQ�\�DQiOLVLV�GHO�SUR\HFWR�GH�

*HVWLyQ�GRFXPHQWDO�HOHFWUyQLFD�\�SDUWH�GH�OD�IDVH�GH�GLVHxR�GH�OD�VROXFLyQ�
HQ�FRQMXQWR�FRQ�HO�*62$��6H�SUR\HFWy�HO�DQiOLVLV�SDUD�OD�FRQIRUPDFLyQ�GH�
XQ�SUR\HFWR�GH�6*'($��6LVWHPD�GH�*HVWLyQ�GH�'RFXPHQWRV�(OHFWUyQLFRV�
GH�$UFKLYR���HQ�HO�TXH�LQWHUYLQLHURQ�YDULDV�iUHDV��GHQWUR�GH�HVWDV��JHVWLyQ�

GRFXPHQWDO��SODQHDFLyQ�\�27,�

'H�RWUD�SDUWH��SDUD�HO�657'$)�VH�VRFLDOL]y�XQD�LQLFLDWLYD�GH�FRQIRUPDFLyQ�
GH�H[SHGLHQWH�KLEULGR�\�HQ�HO�DxR������VH�HVWi�IRUPXODQGR�HO�SUR\HFWR�HQ�
FRQMXQWR�FRQ�ODV�'LUHFFLRQHV�7HUULWRULDOHV��6XEGLUHFFLyQ��iUHDV�PLVLRQDOHV�

\�SODQHDFLyQ��(VWD�LQLFLDWLYD�VH�HQPDUFDU�HQ�HO�SUR\HFWR�GH�*HVWLyQ�
GRFXPHQWDO�HOHFWUyQLFD��HO�FXDO�FXHQWD�FRQ�GLDJQyVWLFR�\�HYDOXDFLyQ�GH�

KHUUDPLHQWDV�

3RU�RWUD�SDUWH��VH�FXHQWD�FRQ�HO�SODQ�GH�LQWHUYHQFLyQ�GH�VLVWHPDV�GH�
LQIRUPDFLyQ�HQ�HO�FXDO�VH�LGHQWLILFDQ�ODV�QHFHVLGDGHV�SRU�VLVWHPDV�GH�

LQIRUPDFLyQ�\�DSOLFDFLRQHV�SDUD�RULHQWDU�ORV�HVIXHU]RV�GHVGH�*HVWLyQ�GH�7,�
HQ�PDWHULD�GH�GHVDUUROOR�\�VLVWHPDWL]DFLyQ��7DPELpQ�VH�FXHQWD�FRQ�

VHUYLFLRV�GH�LQWHUFDPELR�GH�LQIRUPDFLyQ�FRQ�HQWLGDGHV�FRPR��615��,*$&��
8QLGDG�SDUD�ODV�9LFWLPDV��5HJLVWUDGXUtD�1DFLRQDO��)LVFDOtD��HQWUH�RWUDV�

���� /D HQWLGDG FRQVLGHUD XQ iPELWR DPSOLR GH
IXHQWHV GH GDWRV �LQWHUQDV \ H[WHUQDV�� SDUD OD
FDSWXUD \ SURFHVDPLHQWR SRVWHULRU GH LQIRUPDFLyQ
FODYH�SDUD�OD�FRQVHFXFLyQ�GH�PHWDV�\�REMHWLYRV�

'LPHQVLRQ�GH�,QIRUPDFLRQ�\�FRPXQLFDFLyQ�

3ROLWLFD�GH�7UDQVSDUHQFLD�\�$FFHVR�D�OD�
,QIRUPDFLzQ�3XEOLFD

6H�FXHQWD�FRQ�ORV�GRFXPHQWRV�IRUPDOL]DGRV�WDOHV�FRPR�*7�(6����
$UTXLWHFWXUD�&DWiORJR�&203�,1)��*7�*8����*XtD�SDUD�OD�$GPLQLVWUDFLyQ�
GH�%DVH�GH�GDWRV��*7�*8����*XtD�SDUD�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ��*7�
,1����,QVWUXFWLYR�/HQJXDMH�&RP~Q�GH�,QWHUFDPELR�GH�,QIRUPDFLyQ��\�*7�

35����3URFHGLPLHQWR�LQWHUFDPELR�GH�LQIRUPDFLyQ

3RU�RWUR�ODGR��VH�FXHQWD�FRQ�SODQHV�GH�FDOLGDG�GH�GDWRV�GRFXPHQWDGRV�\�
HQ�HMHFXFLyQ�SHUPDQHQWH�\�VH�KDQ�FRQVWUXLGR�FLQFR�SUR\HFWRV�GH�

VLVWHPDWL]DFLyQ��GLJLWDOL]DFLyQ�\�YLVXDOL]DFLyQ�GH�LQIRUPDFLyQ�TXH�VLUYHQ�
FRPR�DSR\R�D�VHJXLPLHQWR�GH�PHWDV�PLVLRQDOHV��'H�LJXDO�IRUPD�VH�

UHFLEHQ�GDWRV�GH�IXHQWHV�H[WHUQDV�SRU�PHGLR�GH�FRQYHQLR��FRPR�OR�VRQ�ODV�
GHFODUDFLRQHV�GH�OD�8QLGDG�SDUD�ODV�9LFWLPDV��TXH�GHVSXpV�GH�DQiOLVLV�

UHDOL]DGR�VH�SXHGHQ�FRQYHUWLU�R�QR�D�VROLFLWXGHV�GH�5HVWLWXFLyQ�GH�WLHUUDV�

(Q�FXDQWR�D�OD�3ROtWLFD�GH�JHVWLyQ�HVWDGtVWLFD��GXUDQWH�HO������VH�DYDQ]D�
HQ�OD�IDVH�GH�SODQHDFLyQ�HVWDGtVWLFD�FRQ�OD�FRQVWUXFFLyQ�GHO�OLQHDPLHQWR�
GH�SURGXFFLyQ�HVWDGtVWLFD�HQ�FRQMXQWR�FRQ�OD�2$3��SDUD�OD�SUHVHQWH�VH�

FRQWLQXDUi�FRQ�ODV�IDVHV�GH�LGHQWLILFDFLyQ�GH�SURFHGLPLHQWRV�
DGPLQLVWUDWLYRV�\�FDOLGDG�GH�GDWRV�

�(Q�PDWHULD�GH�,QWHUFDPELR�GH�,QIRUPDFLyQ�VH�FXHQWD�FRQ�ORV�VHUYLFLRV�
5HJLVWUDGXUtD�1DFLRQDO�GHO�(VWDGR�&LYLO��

�&RQVXOWD�GH�LQIRUPDFLyQ�GH�UHJLVWUR�FLYLO�GH�QDFLPLHQWR��3HUPLWH�FRQVXOWDU�
OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�HO�UHJLVWUR�FLYLO�GH�QDFLPLHQWR�

�&RQVXOWD�GH�LQIRUPDFLyQ�GH�UHJLVWUR�FLYLO�GH�PDWULPRQLR��3HUPLWH�FRQVXOWDU�
OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�HO�UHJLVWUR�FLYLO�GH�PDWULPRQLR�

�&RQVXOWD�GH�LQIRUPDFLyQ�GH�UHJLVWUR�FLYLO�GH�GHIXQFLyQ��3HUPLWH�FRQVXOWDU�
OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�HO�UHJLVWUR�FLYLO�GH�GHIXQFLyQ�

)LVFDOtD�*HQHUDO�GH�OD�1DFLyQ�
�&RQVXOWD�DO�6LVWHPD�GH�,QIRUPDFLyQ�,QWHULQVWLWXFLRQDO�GH�-XVWLFLD�\�3D]���
6,-<3��%LHQHV���3HUPLWH�FRQVXOWDU�DO�6LVWHPD�GH�,QIRUPDFLyQ�GH�-XVWLFLD�\�
3D]�ORV�KHFKRV�YLFWLPL]DQWHV�GH�XQD�SHUVRQD��TXH�KDQ�VLGR�GHQXQFLDGRV�

HQ�HO�PDUFR�GH�OD�/H\�����GH������
,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L�

�&RQVXOWD�GH�5,1(;��3HUPLWH�VROLFLWDU�HO�DUFKLYR�5,1(;�TXH�FRQWLHQH�OD�
LQIRUPDFLyQ�GH�UDVWUHR�FRQWLQXR�GH�ODV�HVWDFLRQHV�SHUWHQHFLHQWHV�D�OD�5HG�

0$*1$�(&2�³5HG�GH�(VWDFLRQHV�*166�GH�2SHUDFLyQ�&RQWLQXD�
6XSHULQWHQGHQFLD�GH�1RWDULDGR�\�UHJLVWUR�

�&RQVXOWD�GH�tQGLFHV�GH�SURSLHWDULRV��$FWXDOHV���3HUPLWH�FRQVXOWDU�ORV�
SUHGLRV�TXH�DFWXDOPHQWH�SRVHH�HO�WLWXODU�GH�GHUHFKR�UHDO�GH�GRPLQLR�GH�
XQD�VROLFLWXG�GH�UHVWLWXFLyQ�GH�WLHUUDV��FRQ�HO�ILQ�GH�RSWLPL]DU�HO�UHJLVWUR�GH�

LQIRUPDFLyQ�GHO�SUHGLR�HQ�HO�PRPHQWR�GH�OD�FDSWXUD�GH�OD�VROLFLWXG�
8QLGDG�SDUD�OD�$WHQFLyQ�\�5HSDUDFLyQ�,QWHJUDO�D�ODV�9tFWLPDV��8$5,9�
�&RQVXOWD�GH�5HJLVWUR��589���6RQ�WUHV�VHUYLFLRV�'DWRV�GHO�VROLFLWDQWH��
'DWRV�GH�ORV�KHFKRV�\�'DWRV�GHO�Q~FOHR�IDPLOLDU��(VWH�VHUYLFLR�SHUPLWH�

FRQVXOWDU�ORV�KHFKRV�YLFWLPL]DQWHV�GH�XQD�SHUVRQD�\�GH�VX�JUXSR�IDPLOLDU�
6HUYLFLRV�GH�H[SRVLFLyQ�GH�LQIRUPDFLyQ�GH�OD�857�

�&RQVXOWD�GH�SHUVRQDV�FRQ�VROLFLWXGHV�GH�LQVFULSFLyQ�HQ�HO�657'$)��
3HUPLWH�UHDOL]DU�FRQVXOWD�GH�SHUVRQDV�FRQ�VROLFLWXGHV�GH�LQVFULSFLyQ�HQ�HO�

VLVWHPD�GH�UHJLVWUR�657'$)�
�&RQVXOWD�GH�SHUVRQDV�LQVFULWDV�HQ�HO�657'$)��3HUPLWH�UHDOL]DU�FRQVXOWD�

GH�SHUVRQDV�\D�LQVFULWDV�HQ�HO�VLVWHPD�GH�UHJLVWUR�657'$)�
�&RQVXOWD�GH�SUHGLRV�LQVFULWRV�HQ�HO�657'$)��3HUPLWH�FRQVXOWDU�D�ODV�
HQWLGDGHV�OD�LQIRUPDFLyQ�DOIDQXPpULFD�GH�ORV�SUHGLRV�LQVFULWRV�HQ�HO�

657'$)�
�&RQVXOWD�LQIRUPDFLyQ�GH�]RQDV�PLFUR�IRFDOL]DGDV��3HUPLWH�OD�FRQVXOWD�

SDUD�FRQRFHU��LQIRUPDFLyQ��GH��ODV��]RQDV�PLFUR�IRFDOL]DGDV�
�

)LQDOPHQWH��HO�SURFHVR�GH�$UWLFXODFLyQ�,QWHULQVWLWXFLRQDO�GHILQH�HQ�VX�PDSD�
GH�ULHVJRV�GLIHUHQWHV�FRQWUROHV�DVRFLDGRV�D�OD�JHVWLyQ�GH�LQIRUPDFLyQ�GH�

IXHQWHV�H[WHUQDV�D�OD�XQLGDG��FRPR��SRU�HMHPSOR��

�*HVWLyQ�SDUD�HO�DGHFXDGR�LQWHUFDPELR�GH�LQIRUPDFLyQ�\�HVWUDWHJLDV�FRQ�
ODV�(QWLGDGHV�TXH�UHVSRQGHQ�DO�3URFHVR�GH�3ODQHDFLyQ�(VWUDWpJLFD�
�

*HVWLyQ�SDUD�HO�DGHFXDGR�LQWHUFDPELR�GH�LQIRUPDFLyQ�GH�DFXHUGR�FRQ�ORV�
FRPSURPLVRV�HQWUH�ORV�GLIHUHQWHV�DFWRUHV�GHO�3URFHVR��'H�RWUD�SDUWH��OD�$,�

*8����*8Ë$�3$5$(/�'(6$552//2�'(�/$�$57,&8/$&,Ï1�
,17(5,167,78&,21$/�GHILQH�ORV�OLQHDPLHQWRV�SDUD�OD�JHVWLyQ�GH�OD�
8QLGDG�FRQ�RWUDV�HQWLGDGHV��LQFOX\HQGR�OD�REWHQFLyQ�GH�GDWRV�SDUD�

FXPSOLU�OD�PLVLRQDOLGDG�LQVWLWXFLRQDO��

� �

5HIHUHQFLD�D�$QiOLVLV�\�YHULILFDFLRQHV�HQ�HO�
PDUFR�GHO�&RPLWp�,QVWLWXFLRQDO�GH�
&RRUGLQDFLyQ�GH�&RQWURO�,QWHUQR

���� /D HQWLGDG KD GHVDUUROODGR H LPSOHPHQWDGR
DFWLYLGDGHV GH FRQWURO VREUH OD LQWHJULGDG�
FRQILGHQFLDOLGDG \ GLVSRQLELOLGDG GH ORV GDWRV H
LQIRUPDFLyQ�GHILQLGRV�FRPR�UHOHYDQWHV�

5HVSHFWR�DO�3URFHVR�GH�*HVWLyQ�7,�VH�LGHQWLILFDQ�ORV�DFWLYRV�GH�
LQIRUPDFLyQ�GHVGH�FDGD�SURFHVR�GH�OD�HQWLGDG��6H�LGHQWLILFDQ�\�HYDO~DQ�
ORV�ULHVJRV��6H�FXHQWD�FRQ�XQDV�SROtWLFDV�GH�VHJXULGDG�GH�OD�LQIRUPDFLyQ�

DFWXDOL]DGDV�\�IRUPDOL]DGDV�HQ�OD�YLJHQFLD�������6H�FXHQWDQ�FRQ�
SURFHGLPLHQWRV�SDUD�JHVWLRQDU�ORV�DFFHVRV�KDFLD�ORV�GLIHUHQWHV�VHUYLFLRV�

2EVHUYDFLRQHV�GH�OD�HYDOXDFLRQ�LQGHSHQGLHQWH�
�WHQHU�HQFXHQWD�SDSHO�GH��OtQHDV�GH�GHIHQVD�� )X
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'LPHQVLRQ�GH�,QIRUPDFLRQ�\�FRPXQLFDFLyQ�

'LPHQVLRQ�GH�,QIRUPDFLRQ�\�FRPXQLFDFLyQ�

3ROLWLFD�GH�7UDQVSDUHQFLD�\�$FFHVR�D�OD�
,QIRUPDFLzQ�3XEOLFD

',0(16,Ð1�2�32/Ì7,&$�'(/�0,3*�
$62&,$'$�$/�5(48(5,0,(172

([SOLFDFLyQ�GH�FyPR�OD�(QWLGDG�HYLGHQFLD�TXH�HVWi�GDQGR�UHVSXHVWD�
DO�UHTXHULPLHQWR

5HIHUHQFLD�D�3URFHVRV��0DQXDOHV�3ROtWLFDV�GH�
2SHUDFLyQ�3URFHGLPLHQWRV�,QVWUXFWLYRV�X�RWURV�GHVDUUROORV�TXH�GHQ�FXHQWH�

GH�VX�DSOLFDFLyQ

'LPHQVLRQ�GH�,QIRUPDFLRQ�\�FRPXQLFDFLyQ�

3ROLWLFD�GH�7UDQVSDUHQFLD�\�$FFHVR�D�OD�
,QIRUPDFLzQ�3XEOLFD
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6H�UHFRPLHQGD�FRQVXOWDU�VL�VH�WLHQH�DOJ~Q�tQGLFH�R�
UHODFLyQ�TXH�PLGD�OD�QHFHVLGDG�GH�DFFHVR�D�GDWRV�

GH�WRGRV�ORV�SURFHVRV�9V��VLVWHPDWL]DFLyQ�R�
GLVSRQLELOLGDG�GH�DFFHVR�D�IXHQWHV�GH�LQIRUPDFLyQ��

$WHQFLyQ�D�DFWLYLGDGHV�\�SODQHV�GH�PHMRUDPLHQWR�
HQIRFDGR�D�PHMRUDU�OD�FDOLGDG�GH�ORV�GDWRV�

DOPDFHQDGRV�\�UHJLVWUDGRV�HQ�ORV�VLVWHPDV�GH�
LQIRUPDFLyQ�

(Q�VHJXLPLHQWR�D�OD�SROtWLFD�GH�JRELHUQR�GLJLWDO�VH�
JHQHUy�REVHUYDFLyQ�\�SODQ�GH�PHMRUDPLHQWR�SDUD�HO�
VLVWHPD�GH�FRPSRQHQWHV�GH�LQIRUPDFLyQ��OD�FXDO�
HVWi�SHQGLHQWH�YHULILFDFLyQ�SDUD�DFWLYLGDG�FRQ�
ILQDOL]DFLyQ�D����GLF�������7DPELpQ�VH�JHQHUy�
UHFRPHQGDFLyQ�SDUD�LPSOHPHQWDU�FRQWURO�GH�

YHULILFDFLyQ�GH�GLVSRQLELOLGDG�VREUH�ORV�VHUYLFLRV�GH�
LQWHURSHUDELOLGDG�FRQ�RWUDV�HQWLGDGHV�

$GLFLRQDO�D�OR�DQWHULRU��VH�UHFRPLHQGD�DQDOL]DU�\�
IRUWDOHFHU�OLQHDPLHQWRV�R�SROtWLFDV�GH�FDOLGDG�GH�

GDWRV��HVSHFLDOPHQWH�GXUDQWH�OD�IDVH�GH�FDSWXUD��\�
YDOLGDU�SRVLEOHV�IXQFLRQDOLGDGHV�GH�ORV�VLVWHPDV�GH�
LQIRUPDFLyQ�TXH�SHUPLWDQ�JHQHUDU�LQIRUPDFLyQ�

WUDWDGD�OLVWD�SDUD�SXEOLFDU�HQ�HO�PDUFR�GH�OD�SROtWLFD�
GH�GDWRV�DELHUWRV�

6H�UHFRPLHQGD�TXH�VH�LPSOHPHQWHQ�DFWLYLGDGHV�GH�
PRQLWRUHR�GH�GLVSRQLELOLGDG�GH�ORV�VHUYLFLRV�GH�
LQWHURSHUDELOLGDG��DGLFLRQDOPHQWH�LQGLFDGRUHV�GH�

XVR�\�DSURSLDFLyQ�GH�HVWRV�VHUYLFLRV�



�

/D�HYDOXDFLyQ�LQGHSHQGLHQWH�VH�KD�UHDOL]DGR�HQ�
HO�PDUFR�GHO�6HJXLPLHQWR�GHO�0RQLWRUHR�GH�ORV�
5LHVJRV�GH�&RUUXSFLyQ��GRQGH�VH�KD�YHULILFDGR�

TXH�ORV�ULHVJRV�GHO�3URFHVR�GH�*HVWLyQ�\�
3UHYHQFLyQ�HQ�6HJXULGDG�QR�VH�KD�

PDWHULDOL]DGR�OD�YLRODFLyQ�GH�OD�UHVHUYD�\�
FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�
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6H�HYLGHQFLy�OD�DUWLFXODFLyQ�GH�ORV�SURFHVRV�FRQ�
ORV�GLIHUHQWHV�PHFDQLVQRV��PHGLRV��IUHFXHQFLD��
UHVSRQVDEOHV��\�UHJLVWURV�SDUD�OD�FRPXQLFDFLyQ�

\�HYDOXDFLFyQ�
�
�
�
�
�
�
�

�

/D�HYDOXDFLyQ�LQGHSHQGLHQWH�VH�KD�UHDOL]DGR�HQ�
HO�PDUFR�GHO�6HJXLPLHQWR�GHO�0RQLWRUHR�GH�ORV�
5LHVJRV�GH�&RUUXSFLyQ��GRQGH�VH�KD�YHULILFDGR�

TXH�ORV�ULHVJRV�GHO�3URFHVR�GH�*HVWLyQ�\�
3UHYHQFLyQ�HQ�6HJXULGDG�QR�VH�KD�

PDWHULDOL]DGR�OD�YLRODFLyQ�GH�OD�UHVHUYD�\�
FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ��'H�RWUD�

SDUWH��VH�YHULILFy�TXH�SDUD�LQIRUPDFLyQ�LQWHUQD�
VH�WLHQHQ�VHUYLFLRV�GH�FRUUHR�HOHFWUyQLFR��

LQWUDQHW��FDUSHWDV�FRPSDUWLGDV��FDPSDxDV�GH�
VHQVLELOL]DFLyQ�GH�JHVWLyQ�GH�LQIRUPDFLyQ��

SROtWLFDV�\�OLQHDPLHQWRV�TXH�LQGLFDQ�
UHVSRQVDELOLGDGHV�GHO�XVR��SXEOLFDFLyQ��
GLYXOJDFLyQ��FRQVXOWD��GH�HVWRV�VHUYLFLRV��

7DPELpQ�VH�FXHQWD�FRQ�SROtWLFDV�GH�VHJUHJDFLyQ�
GH�UROHV�\�IXQFLRQHV�SDUD�ORV�SHUILOHV�\�QLYHOHV�
GH�DXWRUL]DFLyQ�SDUD�HO�DFFHVR�D�LQIRUPDFLyQ�

GRFXPHQWDO�ItVLFD�\�HQ�DSOLFDFLRQHV�
WHFQROyJLFDV��

�

'H�RWUD�SDUWH��VH�YHULILFy�TXH�SDUD�LQIRUPDFLyQ�
LQWHUQD�VH�WLHQHQ�VHUYLFLRV�GH�FRUUHR�HOHFWUyQLFR��
LQWUDQHW��FDUSHWDV�FRPSDUWLGDV��FDPSDxDV�GH�
VHQVLELOL]DFLyQ�GH�JHVWLyQ�GH�LQIRUPDFLyQ��

SROtWLFDV�\�OLQHDPLHQWRV�TXH�LQGLFDQ�
UHVSRQVDELOLGDGHV�GHO�XVR��SXEOLFDFLyQ��
GLYXOJDFLyQ��FRQVXOWD��GH�HVWRV�VHUYLFLRV��

7DPELpQ�VH�FXHQWD�FRQ�SROtWLFDV�GH�VHJUHJDFLyQ�
GH�UROHV�\�IXQFLRQHV�SDUD�ORV�SHUILOHV�\�QLYHOHV�
GH�DXWRUL]DFLyQ�SDUD�HO�DFFHVR�D�LQIRUPDFLyQ�

GRFXPHQWDO�ItVLFD�\�HQ�DSOLFDFLRQHV�
WHFQROyJLFDV�
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�
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/D�2ILFLQD�GH�&RQWURO�,QWHUQR�HQ�VHJXLPLHQWR�D�
0DSD�GH�5LHVJRV�GH�&RUUXSFLyQ�GHO�3URFHVR�
&RQWURO�,QWHUQR�'LVFLSOLQDULR�FDGD�FXDWUR�PHVHV�

DQDOL]D�\�YHULILFD�OD�LPSOHPHQWDFLyQ�GH�ORV�
&RQWUROHV�\�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV�GH�3ODQ�

GH�0DQHMR�GH�5LHVJR��(VWH�SXHGH�VHU�
FRQVXOWDGR�HQ�HO�/LQN

KWWSV���ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR�GRFXPHQ
WV��������������,/����

���,1)250(�6(*8,0,(172�5,(6*26�&2
5583&,21�(1(52�������������SGI���E���

����IDH��E�E���I��
IH�H������D�"W ��������������

'HILFLHQFLD�
GH�FRQWURO�
�GLVHxR�R�
HMHFXFLyQ�

(Y
DOX

DF
Ly
Q

0DQWHQLPLH
QWR�GHO�
FRQWURO

'HILFLHQFLD�
GH�FRQWURO�
�GLVHxR�R�
HMHFXFLyQ�

5HIHUHQFLD�D�$QiOLVLV�\�YHULILFDFLRQHV�HQ�HO�
PDUFR�GHO�&RPLWp�,QVWLWXFLRQDO�GH�
&RRUGLQDFLyQ�GH�&RQWURO�,QWHUQR
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HV
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SURFHGLPLHQWRV�SDUD�JHVWLRQDU�ORV�DFFHVRV�KDFLD�ORV�GLIHUHQWHV�VHUYLFLRV�
GH�OD�HQWLGDG��/RV�VLVWHPDV�GH�LQIRUPDFLyQ�FXHQWDQ�FRQ�FRQWUROHV�GH�
DFFHVR��6H�VHJUHJDQ�ODV�IXQFLRQHV�GHQWUR�GH�OD�27,�SDUD�HYLWDU�OD�

FRQFHQWUDFLyQ�GH�DOWRV�SULYLOHJLRV�HQ�XQD�VROD�SHUVRQD��6H�FXHQWD�FRQ�XQ�
SURIHVLRQDO�GH�VHJXULGDG�HQFDUJDGR�GH�DGPLQLVWUDU�OD�LQIUDHVWUXFWXUD�GH�

VHJXULGDG��)LUHZDOOV��5HVSDOGRV�GH�,QIRUPDFLyQ��$QWLYLUXV���
$GLFLRQDOPHQWH�VH�UHDOL]DQ�DFWLYLGDGHV�GH�VHQVLELOL]DFLyQ�\�FDSDFLWDFLyQ�

HQ�WHPDV�GH�VHJXULGDG�GH�OD�LQIRUPDFLyQ�

'H�RWUD�SDUWH��HO�*UXSR�GH�*HVWLyQ�GH�3UHYHQFLyQ��3URWHFFLyQ�\�6HJXULGDG�
SDUD�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV��HPSOHD�LQIRUPDFLyQ�UHOHYDQWH�HQ�
PDWHULD�GH�VHJXULGDG��SDUD�OR�FXDO�FXHQWD�FRQ�ORV�VLJXLHQWHV�FRQWUROHV�

SDUD�JDUDQWL]DU�OD�LQWHJULGDG��FRQILGHQFLDOLGDG�\�GLVSRQLELOLGDG�GH�ORV�GDWRV�
H�LQIRUPDFLyQ�GHILQLGRV�FRPR�UHOHYDQWHV�DVt�

&,�57��0HFDQLVPR�LQWHULQVWLWXFLRQDO�GH�FRRUGLQDFLyQ�GH�LQWHUFDPELR�H�
LQWHJUDFLyQ�GH�LQIRUPDFLyQ�GH�LQWHOLJHQFLD�SDUD�SURYHHU�LQVXPRV�HQ�
PDWHULD�GH�VHJXULGDG�H�LGHQWLILFDFLyQ�GH�ULHVJRV�SDUD�HO�SURFHVR�GH�

UHVWLWXFLyQ�GH�WLHUUDV��HO�FXDO�HVWi�DPSDUDGR�SRU�HO�'HFUHWR������GH�������
OD�'LUHFWLYD�0LQLVWHULDO����GH������HQ�FRQFRUGDQFLD�FRQ�HO�DUWtFXOR����GH�OD�
/H\������GH�������OD�/H\������'(�������,QWHOLJHQFLD�\�&RQWUDLQWHOLJHQFLD��
\�HO�'HFUHWR�����GH�������3RU�HO�FXDO�VH�UHJODPHQWD�OD�/H\�(VWDWXWDULD�

�����GHO����GH�DEULO�GH�������
&2/5��/RV�&RPLWpV�2SHUDWLYRV�/RFDOHV�GH�5HVWLWXFLyQ�\�IRUPDOL]DFLyQ�GH�
WLHUUDV�GHVSRMDGDV�\�DEDQGRQDGDV�IRU]RVDPHQWH���&2/5��VRQ�LQVWDQFLDV�

GH�FRRUGLQDFLyQ�RSHUDFLRQDO�SDUD�OD�DUWLFXODFLyQ��LPSOHPHQWDFLyQ��
SODQHDFLyQ��HMHFXFLyQ�\�VHJXLPLHQWR�DO�SURFHVR�GH�UHJLVWUR�GH�WLHUUDV�

GHVSRMDGDV�\�DEDQGRQDGDV�IRU]RVDPHQWH�UHJXODGRV�SRU�HO�'HFUHWR������
GH������FXDO�HVWDEOHFH�HQ�VX�DUWtFXOR���QXPHUDO���HO�SULQFLSLR�GH�

&RQILGHQFLDOLGDG�HQ�FRQFRUGDQFLD�FRQ�HO�DUWtFXOR����GH�OD�/H\������GH�
�����

'H�LJXDO�IRUPD��HQ�DWHQFLyQ�D�OR�HVWLSXODGR�SRU�HO�DUWtFXOR����GH�OD�/H\�
�����GH�������ODV�DXWRULGDGHV�JDUDQWL]DUiQ�OD�FRQILGHQFLDOLGDG�GH�OD�

LQIRUPDFLyQ�VXPLQLVWUDGD�SRU�ODV�YtFWLPDV�\�GH�PDQHUD�H[FHSFLRQDO�SRGUi�
VHU�FRQRFLGD�SRU�ODV�GLVWLQWDV�HQWLGDGHV�TXH�FRQIRUPDQ�HO�6LVWHPD�
1DFLRQDO�GH�$WHQFLyQ�\�5HSDUDFLyQ�GH�ODV�9tFWLPDV�SDUD�OR�FXDO�

VXVFULELUiQ�XQ�DFXHUGR�GH�FRQILGHQFLDOLGDG�UHVSHFWR�GHO�XVR�\�PDQHMR�GH�
OD�LQIRUPDFLyQ�

(Q�FRPSOHPHQWR��OD�LQIRUPDFLyQ��DFXHUGRV�\�FRQFOXVLRQHV�GHULYDGRV�GH�
ORV�&2/5�VHUiQ�REMHWR�GH�DEVROXWD�UHVHUYD�\�FRQILGHQFLDOLGDG�SRU�SDUWH�GH�
WRGRV�ORV�VHUYLGRUHV�S~EOLFRV�TXH�FRQR]FDQ�GH�VX�FHOHEUDFLyQ��VR�SHQD�GH�
LQFXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV���������������\�����GH�OD�
/H\�����GH�������&yGLJR�3HQDO���HQ�OR�DWLQHQWH�D�UHYHODFLyQ�GH�VHFUHWR��
XWLOL]DFLyQ�GH�DVXQWR�VRPHWLGR�D�VHFUHWR�R�UHVHUYD��XWLOL]DFLyQ�LQGHELGD�GH�

LQIRUPDFLyQ�RILFLDO�SULYLOHJLDGD�\�XWLOL]DFLyQ�LQGHELGD�GH�LQIRUPDFLyQ�
REWHQLGD�HQ�HO�HMHUFLFLR�GH�IXQFLyQ�S~EOLFD�

$Vt�PLVPR��OD�LQIRUPDFLyQ�GH�LQWHOLJHQFLD�WUDWDGD�HV�GH�FDUiFWHU�UHVHUYDGR�
\�FRQILGHQFLDO��GH�DFXHUGR�FRQ�OR�HVWLSXODGR�HQ�OD�/H\�(VWDWXWDULD������GH�

�����\�VX�GHFUHWR�UHJODPHQWDULR�
5(81,21(6�'(�&225',1$&,Ï1�&21�/$�)8(5=$�3Ò%/,&$��,QVWDQFLD�
SDUD�OD�JHVWLyQ�GH�ODV�DFFLRQHV�HQ�PDWHULD�GH�SUHYHQFLyQ�\�VHJXULGDG��HQ�
FRRUGLQDFLyQ�FRQ�OD�)XHU]D�3~EOLFD��TXH�SHUPLWDQ�SODQHDU��HMHFXWDU�\�
DFRPSDxDU�ODV�VDOLGDV�D�WHUUHQR�HMHFXWDGDV�SRU�SDUWH�GH�IXQFLRQDULRV�\�

FRQWUDWLVWDV�GH�OD�8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�*HVWLyQ�GH�
5HVWLWXFLyQ�GH�7LHUUDV�'HVSRMDGDV���8$(*57'��HQ�GHVDUUROOR�GHO�SURFHVR�

GH�UHVWLWXFLyQ�GH�WLHUUDV�GH�OD�UXWD�LQGLYLGXDO��UXWD�FROHFWLYD�\�GH�ORV�
SURFHGLPLHQWRV�WpFQLFRV�UHODFLRQDGRV�FRQ�HO�5HJLVWUR�ÒQLFR�GH�3UHGLRV�\�
7HUULWRULRV�$EDQGRQDGRV��GH�FRQIRUPLGDG�FRQ�HO�6(37����3URWRFROR�GH�
6HJXULGDG�GH�OD�8$(*57'��\�HO�SURFHGLPLHQWR�6(�35����*HVWLyQ�GH�

3UHYHQFLyQ�\�6HJXULGDG�SDUD�ODV�VDOLGDV�D�WHUUHQR�
/D�LQIRUPDFLyQ�SURGXFWR�GH�HVWD�LQVWDQFLD�GH�FRRUGLQDFLyQ��HV�GH�FDUiFWHU�
UHVHUYDGR�HQ�DWHQFLyQ�D�OR�HVWLSXODGR�HQ�ORV�'HFUHWRV�/H\������������\�
�����GH�������DVt�FRPR�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\������GH�
������ODV�DXWRULGDGHV�JDUDQWL]DUiQ�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�
VXPLQLVWUDGD�SRU�ODV�YtFWLPDV�\�GH�PDQHUD�H[FHSFLRQDO�SRGUi�VHU�FRQRFLGD�

SRU�ODV�GLVWLQWDV�HQWLGDGHV�TXH�FRQIRUPDQ�HO�6LVWHPD�1DFLRQDO�GH�
$WHQFLyQ�\�5HSDUDFLyQ�GH�ODV�9tFWLPDV�SDUD�OR�FXDO�VXVFULELUiQ�XQ�DFXHUGR�

GH�FRQILGHQFLDOLGDG�UHVSHFWR�GHO�XVR�\�PDQHMR�GH�OD�LQIRUPDFLyQ�
(Q�FRPSOHPHQWR��OD�LQIRUPDFLyQ��DFXHUGRV�\�FRQFOXVLRQHV�GHULYDGRV�GH�
HVWD�UHXQLyQ�VHUiQ�REMHWR�GH�DEVROXWD�UHVHUYD�\�FRQILGHQFLDOLGDG�SRU�SDUWH�
GH�WRGRV�ORV�VHUYLGRUHV�S~EOLFRV�TXH�FRQR]FDQ�GH�VX�FHOHEUDFLyQ��VR�SHQD�
GH�LQFXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV���������������\�����
GH�OD�/H\�����GH�������&yGLJR�3HQDO���HQ�OR�DWLQHQWH�D�UHYHODFLyQ�GH�
VHFUHWR��XWLOL]DFLyQ�GH�DVXQWR�VRPHWLGR�D�VHFUHWR�R�UHVHUYD��XWLOL]DFLyQ�
LQGHELGD�GH�LQIRUPDFLyQ�RILFLDO�SULYLOHJLDGD�\�XWLOL]DFLyQ�LQGHELGD�GH�

LQIRUPDFLyQ�REWHQLGD�HQ�HO�HMHUFLFLR�GH�IXQFLyQ�S~EOLFD�

2EVHUYDFLRQHV�GH�OD�HYDOXDFLRQ�LQGHSHQGLHQWH�
�WHQHU�HQFXHQWD�SDSHO�GH��OtQHDV�GH�GHIHQVD��
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���� /D HQWLGDG FXHQWD FRQ FDQDOHV GH
LQIRUPDFLyQ LQWHUQRV SDUD OD GHQXQFLD DQyQLPD R
FRQILGHQFLDO GH SRVLEOHV VLWXDFLRQHV LUUHJXODUHV \
VH FXHQWD FRQ PHFDQLVPRV HVSHFtILFRV SDUD VX
PDQHMR� GH PDQHUD WDO TXH JHQHUHQ OD FRQILDQ]D
SDUD�XWLOL]DUORV�

'LPHQVLRQ�GH�,QIRUPDFLRQ�\�FRPXQLFDFLyQ

/D�8QLGDG�FXHQWD�FRQ�OD�8QLGDG�HQ�DUDV�GH�PDQWHQHU�DO�FLXGDGDQR�
LQIRUPDGR�UHVSHFWR�GH�ORV�UHTXHULPLHQWRV�SDUD�DFFHGHU�D�GLIHUHQWHV�

/D�HQWLGDG�HVWDEOHFH�FRQWUROHV�GHVGH�OD��0DWUL]�GH�&RPXQLFDFLRQHV��±�
&yGLJR�&2�(6�����HQ�OD�TXH�VH�GHVDJUHJDQ�ODV�WHPiWLFDV��LQWHUDFFLRQHV��
UHVSRQVDEOHV�\�UHJLVWURV�GH�OD�FRPXQLFDFLyQ�\�HVWDEOHFH�ORV�3URFHVRV��

¢4Xp�VH�FRPXQLFD"�¢$�TXLpQ�VH�FRPXQLFD"�¢3RU�TXp�PHGLRV"�¢&RQ�TXp�
IUHFXHQFLD"�\�HO�UHVSRQVDEOH�GH�FRPXQLFDU�UHJLVWURV��$Vt�PLVPR�GHVGH�HO�

&RPLWp�&,&&,�VH�PDQWLHQH�OD�FRPXQLFDFLyQ�FRQ�OD�$OWD�'LUHFFLyQ�

���� /D HQWLGDG FXHQWD FRQ SROtWLFDV GH RSHUDFLyQ
UHODFLRQDGDV FRQ OD DGPLQLVWUDFLyQ GH OD
LQIRUPDFLyQ �QLYHOHV GH DXWRULGDG \
UHVSRQVDELOLGDG�

�����3DUD�OD�FRPXQLFDFLyQ�LQWHUQD�OD�$OWD�
'LUHFFLyQ�WLHQH�PHFDQLVPRV�TXH�SHUPLWDQ�GDU�D�
FRQRFHU�ORV�REMHWLYRV�\�PHWDV�HVWUDWpJLFDV��GH�
PDQHUD�WDO�TXH�WRGR�HO�SHUVRQDO�HQWLHQGH�VX�SDSHO�
HQ�VX�FRQVHFXFLyQ���&RQVLGHUD�ORV�FDQDOHV�PiV�
DSURSLDGRV�\�HYDO~D�VX�HIHFWLYLGDG��

5HVSHFWR�DO�3URFHVR�GH�*HVWLyQ�7,��VH�FXHQWD�FRQ�HO�GRFXPHQWR�
IRUPDOL]DGR�HQ�OD�YLJHQFLD������&203(1',2�'(�32/Ë7,&$6�
&203/(0(17$5,$6�'(�6(*85,'$'�<�35,9$&,'$'�'(�/$�
,1)250$&,Ï1�HO�FXDO�FRQWLHQH�ORV�UROHV�\�UHVSRQVDELOLGDGHV��

$GLFLRQDOPHQWH�FRQWLHQH�XQ�FDStWXOR�VREUH�OD�JHVWLyQ�GH�ORV�DFWLYRV�GH�
LQIRUPDFLyQ�GRQGH�VH�HVWDEOHFHQ�OLQHDPLHQWRV�VREUH�OD�UHVSRQVDELOLGDG�\�

FXLGDGR�GH�OD�LQIRUPDFLyQ�
6H�FXHQWD�FRQ�OD�PDWUL]�GH�VHJUHJDFLyQ�GH�UROHV�\�UHVSRQVDELOLGDGHV�SDUD��

HO�GRPLQLR�GH�LQIUDHVWUXFWXUD�WHFQROyJLFDV�VH�HVWDEOHFHQ�ODV�
UHVSRQVDELOLGDGHV�GH�FDGD�XQR�GH�ORV�LQWHJUDQWHV�FRQ�UHVSHFWR�D�ORV�

VHUYLFLRV�GH�7,�TXH�DGPLQLVWUD�
6H�FXHQWD�FRQ�XQD�PDWUL]�GH�UROHV�\�IXQFLRQHV�GH�ORV�VLVWHPDV�GH�

LQIRUPDFLyQ��GRQGH�VH�GHVFULEH�SRU�FDGD�VLVWHPD�TXH�UROHV�VH�WLHQHQ��D�
TXH�PRGXOR�WLHQH�DFFHVR�\�TXH�IXQFLRQHV�SXHGH�UHDOL]DU��(VWD�0DWUL]�VH�

HQFXHQWUD�HQ�OD�VLJXLHQWH�UXWD��=�?���VLVWHPDV�GH�
LQIRUPDFLyQ?'RFXPHQWDFLyQ�6,��$Vt�PLVPR��VH�FXHQWD�FRQ�OD�PDWUL]�GH�

VHJUHJDFLyQ�GH�UROHV�\�UHVSRQVDELOLGDGHV�SDUD�OD�HO�GRPLQLR�GH�
LQIUDHVWUXFWXUD�WHFQROyJLFD��\�VH�HVWDEOHFHQ�ODV�UHVSRQVDELOLGDGHV�GH�FDGD�
XQR�GH�ORV�LQWHJUDQWHV�FRQ�UHVSHFWR�D�ORV�VHUYLFLRV�GH�7,�TXH�DGPLQLVWUD�

3RU�SDUWH�GHO�*UXSR�GH�*HVWLyQ�\�3UHYHQFLyQ�HQ�6HJXULGDG�SDUD�
JDUDQWL]DU�OD�JXDUGD�\�FXVWRGLD�GH�OD�LQIRUPDFLyQ�UHOHYDQWH�HQ�PDWHULD�GH�

VHJXULGDG��VH�FXHQWD�FRQ�ORV�VLJXLHQWHV�PHFDQLVPRV�
��$SOLFDFLyQ�GH�ODV�7DEODV�GH�UHWHQFLyQ�GRFXPHQWDO�GH�FRQIRUPLGDG�FRQ�
ORV�OLQHDPLHQWRV�HVWDEOHFLGRV�SRU�HO�*UXSR�GH�*HVWLyQ�'RFXPHQWDO�GH�OD�

8$(*57'�
��3URWRFROR�GH�6HJXULGDG�6(�37�����(O�FXDQ�LQFOX\H�GHQWUR�GH�VX�3ROtWLFD�

HO�3ULQFLSLR�GH�&RQILGHQFLDOLGDG�
��8VR�GH�FDUSHWDV�FRPSDUWLGDV�HQ�UHG�JHVWLRQDGDV�DQWH�OD�2ILFLQD�GH�
7HFQRORJtDV�GH�OD�,QIRUPDFLyQ��GRQGH�VH�HQFXHQWUD�OD�LQIRUPDFLyQ�

UHOHYDQWH�UHODFLRQDGD�FRQ�OD�JHVWLyQ�GH�FRQGLFLRQHV�GH�VHJXULGDG��D�ODV�
FXDOHV�VH�WLHQH�DFFHVR�VHJ~Q�VX�QLYHO�GH�UHVSRQVDELOLGDG�GH�ODV�SHUVRQDV�
DXWRUL]DGDV�SRU�HO�&RRUGLQDGRU�GHO�*UXSR�GH�*HVWLyQ�GH�3UHYHQFLyQ��

3URWHFFLyQ�\�6HJXULGDG��FRQ�HO�SURSyVLWR�GH�PLWLJDU�OD�SHUGLGD�\�R�ILOWUDFLyQ�
GH�OD�LQIRUPDFLyQ�VHQVLEOH�HQ�PDWHULD�GH�VHJXULGDG�

��0DSD�GH�ULHVJRV��'HVDUUROODGR�SDUD�PLWLJDU�ORV�ULHVJRV�DVRFLDGRV�DO�
SURFHVR��SHUPLWLHQGR�KDFHU�PRQLWRUHR��VHJXLPLHQWR�\�HYDOXDFLyQ�D�

QXHVWUDV�DFWLYLGDGHV�GH�DFXHUGR�FRQ�OD�*XtD�SDUD�OD�$GPLQLVWUDFLyQ�GHO�
5LHVJR�GHO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLyQ�3~EOLFD�HQ�HO�FXDO�

VH�LQFOX\H��
9HULILFDU�TXH�HO�ORV��LQVXPRV�V��GH�VHJXULGDG�HPLWLGRV�SRU�HO�&HQWUR�

,QWHJUDGR�GH�,QWHOLJHQFLD�SDUD�OD�5HVWLWXFLyQ�GH�7LHUUDV���&,�57�DOOHJDGRV�
DO�FRUUHR�HOHFWUyQLFR�HVWpQ�HQFULSWDGRV��\�GHVFDUJDUORV�HPSOHDQGR�SDUD�
HOOR�HO�FyGLJR�&85�DVLJQDGR�SRU�OD�'LUHFFLyQ�GH�,QWHOLJHQFLD�3ROLFLDO��FRQ�
HO�SURSyVLWR�GH�JDUDQWL]DU�OD�JXDUGD��FXVWRGLD�\�SURKLELFLyQ�SRU�PDQGDWR�
H[SUHVR�GH�OD�/H\������GH��������GH�GLIXQGLU�OD�LQIRUPDFLyQ�GH�LQWHOLJHQFLD�
SXHVWD�HQ�FRQRFLPLHQWR�GH�ORV�IXQFLRQDULRV�GH�OD�8QLGDG�GH�5HVWLWXFLyQ�GH�
7LHUUDV�SDUD�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�OHJDOHV��D�WUDYpV�GH�ORV�
PHFDQLVPRV�IRUPDOHV�\�WHFQROyJLFRV�LPSOHPHQWDGRV�SRU�OD�'LUHFFLyQ�GH�

,QWHOLJHQFLD�3ROLFLDO�\�ODV�6HFFLRQDOHV�GH�,QWHOLJHQFLD�GH�OD�3ROLFtD�
1DFLRQDO��SDUD�HO�VXPLQLVWUR�GH�ORV�LQVXPRV�GH�VHJXULGDG�UHTXHULGRV�HQ�HO�

SURFHVR�GH�UHVWLWXFLyQ�GH�WLHUUDV�D�WUDYpV�GHO�&HQWUR�,QWHJUDGR�GH�
,QWHOLJHQFLD�SDUD�OD�5HVWLWXFLyQ�GH�7LHUUDV���&,�57���
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'LPHQVLRQ�GH�,QIRUPDFLRQ�\�FRPXQLFDFLyQ
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',0(16,Ð1�2�32/Ì7,&$�'(/�0,3*�
$62&,$'$�$/�5(48(5,0,(172

/LQHDPLHQWR�����
&RPXQLFDFLyQ�,QWHUQD��6H�FRPXQLFD�FRQ�HO�
&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�GH�
&RQWURO�,QWHUQR�R�VX�HTXLYDOHQWH��)DFLOLWD�OtQHDV�
GH�FRPXQLFDFLyQ�HQ�WRGRV�ORV�QLYHOHV��
6HOHFFLRQD�HO�PpWRGR�GH�FRPXQLFDFLyQ�
SHUWLQHQWH��

'LPHQVLRQ�GH�,QIRUPDFLRQ�\�FRPXQLFDFLyQ

([SOLFDFLyQ�GH�FyPR�OD�(QWLGDG�HYLGHQFLD�TXH�HVWi�GDQGR�UHVSXHVWD�
DO�UHTXHULPLHQWR

5HIHUHQFLD�D�3URFHVRV��0DQXDOHV�3ROtWLFDV�GH�
2SHUDFLyQ�3URFHGLPLHQWRV�,QVWUXFWLYRV�X�RWURV�GHVDUUROORV�TXH�GHQ�FXHQWH�

GH�VX�DSOLFDFLyQ
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(Q�UHODFLyQ�FRQ�HO�3URFHVR�GH�*HVWLyQ�7,��VH�
UHFRPLHQGD�HO�IRUWDOHFLPLHQWR�GH�SROtWLFDV�\�
OLQHDPLHQWRV�GH�FDOLGDG�GH�GDWRV��$Vt�PLVPR��
UHDOL]DU�OD�DUWLFXODFLyQ�GH�ULHVJRV�GH�VHJXULGDG�

GLJLWDO�GH�PDQHUD�WUDQVYHUVDO�D�WRGRV�ORV�SURFHVRV�
GH�OD�HQWLGDG��

'H�RWUD�SDUWH��VH�REVHUYD�TXH�HO�ULHVJR�LGHQWLILFDGR�
SRU�HO�3URFHVR�GH�*HVWLyQ�<�3UHYHQFLyQ�KDFH�

UHIHUHQFLD�D�LQIRUPDFLyQ�FRQILGHQFLDO�HQ�PDWHULD�GH�
VHJXULGDG�D�OD�TXH�WLHQH�DFFHVR�DOJXQRV�

FRODERUDGRUHV�GHO�*UXSR�GH�*HVWLyQ�GH�3URWHFFLyQ��
DVt�FRPR�VHUYLGRUHV�S~EOLFRV�GH�RWUDV�LQVWDQFLDV�GHO�
PLQLVWHULR�GH�'HIHQVD�1DFLRQDO��(VWD�LQIRUPDFLyQ�
HVWi�UHIHULGD�D�ODV�DFWDV�GHO�&2/5��LQVXPRV�GHO�
&,�57��H�LQIRUPDFLyQ�GHO�WUiPLWH�GH�VROLFLWXGHV�GH�
SURWHFFLyQ�\�UHSRUWHV�GH�LQFLGHQWHV�GH�DPHQD]D��(O�

SURFHVR�LGHQWLILFy�VHLV�����SULPHURV�FRQWUROHV�
DVRFLDGRV�D�HVWH�ULHVJR��1R�REVWDQWH��GRV�����GH�
HVWRV�FRQWUROHV�QR�JXDUGDQ�UHODFLyQ�GLUHFWD�DO�

ULHVJR��DOXGLHQGR�D�RWUDV�SRVLEOHV�YXOQHUDELOLGDGHV�
HQ�PDWHULD�GH�FRUUXSFLyQ��3RU�OR�WDQWR��HV�LPSRUWDQWH�
UHYLVDU�VL�HO�ULHVJR�VH�HQFXHQWUD�ELHQ�GHILQLGR�HQ�

IXQFLyQ�FRQ�OD�LGHQWLILFDFLyQ�GH�ORV�IDFWRUHV�GH�ULHVJR�
TXH�VH�KDQ�HVWDEOHFLGR�HQ�OD�HQWLGDG��HQ�UHODFLyQ�
FRQ�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�HQ�OD�

JHVWLyQ�GH�OD�VHJXULGDG�ItVLFD�

(O�SURFHVR�GH�JHVWLyQ�GH�7,�FXHQWD�FRQ�DFWLYLGDGHV�
GH�FRQWURO�SDUD�OD�FRQFHQWUDFLyQ�GH�IXQFLRQHV�HQ�ORV�
VHUYLFLRV�GH�7,��QR�REVWDQWH�VH�UHFRPLHQGD�DWHQGHU�

HVWRV�DQiOLVLV�D�ORV�GLIHUHQWHV�VLVWHPDV�GH�
LQIRUPDFLyQ�FRQ�ORV�TXH�FXHQWD�OD�HQWLGDG��OR�

DQWHULRU�WHQLHQGR�HQ�FXHQWD�HO�FDVR�GH�REVHUYDFLyQ�
GH�FRQFHQWUDFLyQ�GHO�DOWRV�SULYLOHJLRV�HQ�ORV�XVXDULRV�

GHO�VLVWHPD�GH�QyPLQD��

3DUD�ODV�SROtWLFDV�GH�RSHUDFLyQ�\�GHILQLFLyQ�GH�UROHV�
\�UHVSRQVDELOLGDGHV�GH�JHVWLyQ�GH�LQIRUPDFLyQ�

GHEHQ�SDUWLFLSDU�WRGRV�ORV�SURFHVRV��HVWDEOHFLHQGR�
ORV�OLQHDPLHQWRV�GH�WUDWDPLHQWR�VREUH�OR��TXH�

UHFLEHQ�\�JHQHUDQ�GHQWUR�GH�ORV�IOXMRV�GH�WUDEDMR�

)LQDOPHQWH��HO�SURFHVR�GH�*HVWLyQ�\�3UHYHQFLyQ�HQ�
6HJXULGDG�KD�LGHQWLILFDGR�GH�IRUPD�FRUUHFWD�\�

DGHFXDGD�ODV�IXHQWHV�GH�LQIRUPDFLyQ�UHVHUYDGD�\�
FRQILGHQFLDO�TXH�VH�XWLOL]DQ�HQ�HO�GHVDUUROOR�GH�ODV�
IXQFLRQHV�DVLJQDGDV��6LQ�HPEDUJR��ODV�SROtWLFDV�GH�
RSHUDFLyQ�IUHQWH�DO�PDQHMR�GH�OD�LQIRUPDFLyQ��VX�
GLVSRVLFLyQ�\�FRQWURO�HQ�PHGLRV�GLJLWDOHV��\�OD�
DVLJQDFLyQ�GH�UHVSRQVDELOLGDGHV�\�QLYHOHV�GH�

DXWRULGDG��QR�HVWiQ�SOHQDPHQWH�LGHQWLILFDGRV�HQ�ORV�
SURFHGLPLHQWRV�GHO�SURFHVR��(Q�WDO�VHQWLGR��HV�

LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�OD�LQFOXVLyQ�GH�ODV�
SROtWLFDV�GH�RSHUDFLyQ�UHODFLRQDGDV�FRQ�OD�

DGPLQLVWUDFLyQ�GH�OD�LQIRUPDFLyQ�DOXGH�D�DTXHOORV�
DVSHFWRV�GHO�SURFHGLPLHQWR�TXH�QR�HVWiQ�

FRQWHPSODGRV�GHQWUR�GH�VX�VHFXHQFLD�SHUR�TXH�VRQ�
LPSRUWDQWHV�SDUD�HO�DVHJXUDPLHQWR�GH�ORV�FRQWUROHV�

HQ�PDWHULD�GH�XVR�GH�LQIRUPDFLyQ�UHVHUYDGD�\�
FRQILGHQFLDO��3RU�WDO�UD]yQ��VH�UHFRPLHQGD�LQFOXLU�
HVWRV�DVSHFWRV�HQ�ORV�GRFXPHQWRV�UHODFLRQDGR�FRQ�
ORV�SURWRFRORV�GH�VHJXULGDG�GH�OD�8$(*57'�\�ORV�
SURFHGLPLHQWRV�D�ODV�VDOLGDV�D�WHUUHQR�\�JHVWLyQ�GH�

LQFLGHQWHV�\�DPHQD]DV�



�

'H�RWUD�SDUWH��HQ�HMHUFLFLR�GH�DXGLWRUtD�LQWHUQD�DO�
3URFHVR�$WHQFLyQ�\�6HUYLFLR�DO�&LXGDGDQR�VH�
YHULILFy�TXH�ORV�FRODERUDGRUHV�DVLJQDGRV�
UDGLFDQ�HQ�HO�6LVWHPD�GH�,QIRUPDFLyQ�

675$7(*26��0RGXOR�3456'�WRGDV�ODV�
VROLFLWXGHV�GH�LQIRUPDFLyQ�DOOHJDGDV�D�OD�8QLGDG�

SRU�ORV�FDQDOHV�GH�DWHQFLyQ��7HOHIyQLFD��
3UHVHQFLDO��%X]yQ�GH�6XJHUHQFLDV��FDQDO�
(VFULWR��&RUUHR�(OHFWUyQLFR��6HUYLFLRV�GH�
$WHQFLyQ�HQ�/tQHD��6LVWHPD�GH�FRQWDFWR�
3456'��(VWR�VH�HYLGHQFLD�HQ�HO�LQGLFDGRU�
HVWDEOHFLGR�SRU�HO�SURFHVR�$&�(&����

3RUFHQWDMH�GH�3HWLFLRQHV��4XHMDV��5HFODPRV��
6XJHUHQFLDV�\�'HQXQFLDV���3456'�WUDVODGDGDV�
RSRUWXQDPHQWH�D�ODV�GHSHQGHQFLDV�GH�QLYHO�
FHQWUDO�R�WHUULWRULDO�SDUD�SUR\HFWDU�UHVSXHVWD�

������GH�WLSRORJtD�(ILFLHQFLD�
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3RU�SDUWH�GHO�3URFHVR�GH�&RQWURO�\�(YDOXDFLyQ�
,QGHSHQGLHQWH��OD�YHULILFDFLyQ�GH�DVSHFWRV�
UHODFLRQDGRV�FRQ�OD�SURGXFFLyQ�\�GLIXVLyQ�GH�
FDPSDxDV�LQWHUQDV�VH�KD�UHDOL]DGR�HQ�HO�
�,QIRUPH�GH�VHJXLPLHQWR�\�FRQWURO�D�OD�

LPSOHPHQWDFLyQ�\�DYDQFHV�GH�ODV�DFWLYLGDGHV�
FRQVLJQDGDV�HQ�HO�3ODQ�$QWLFRUUXSFLyQ�\�GH�

$WHQFLyQ�DO�&LXGDGDQR��H��,QIRUPH�GH�
VHJXLPLHQWR��D�OD�(VWUDWHJLD�GH�5HQGLFLyQ�GH�

&XHQWDV�\�3DUWLFLSDFLyQ�&LXGDGDQD������
JHQHUDQGR�XQ�UHVXOWDGR�VDWLVIDFWRULR�GH�

FXPSOLPLHQWR��

�

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�
0HMRUDPLHQWR�&RQWLQXR��SURJUDPDGD�SDUD�HO�
VHJXQGR�WULPHVWUH�GHO�������VH�HYDOXDUi�OD�

HIHFWLYLGDG�GH�ORV�SODQHV�GH�JHVWLyQ�GH�FDPELR��
LQFOX\HQGR�HO�����DVRFLDGR�DO�SURFHVR�GH�

$UWLFXODFLyQ�,QWHULQVWLWXFLRQDO�\�VX�LPSDFWR�HQ�OD�
FRPXQLFDFLyQ�H[WHUQD�LQVWLWXFLRQDO�
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(Q�OD�DXGLWRUtD�UHDOL]DGD�DO�SURFHVR�FRQWUDFWXDO�
VH�UHDOL]DURQ�ODV�YHULILFDFLRQHV�UHODFLRQDGDV�

FRQ�ODV�SXEOLFDFLRQHV�GH�ORV�SURFHVRV�
FRQWUDFWXDOHV�DGHODQWDGRV�SRU�OD�(QWLGDG�

FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�OH\������GHO�
�����GH�WUDQVSDUHQFLD�\�DFFHVR�D�OD�

LQIRUPDFLyQ�S~EOLFD��\�OD�&LUFXODU�ÒQLFD�GH�
&RORPELD�&RPSUD�(ILFLHQWH��TXH�REOLJDQ�D�OD�

HQWLGDG�D�GDU�SXEOLFLGDG�GH�ORV�WUDPLWHV�
FRQWUDFWXDOHV�HQ�OD��SiJLQD�ZHE�\�HQ�HO�6(&23�
,,��HQ�GLFKD�SODWDIRUPDV�OD�HQWLGDG�UHDOL]D�OD�

SXEOLFDFLyQ�FRUUHVSRQGLHQWH��FRQ�OR�FXDO�VH�KD�
IDFLOLWDGR�OD�FRPXQLFDFLyQ�H[WHUQD��WDO�FRPR�VH�
HYLGHQFLD�HQ�ORV�LQIRUPHV�GH�DXGLWRULD������
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3RU�SDUWH�GHO�3URFHVR�GH�&RQWURO�\�(YDOXDFLyQ�
,QGHSHQGLHQWH��OD�YHULILFDFLyQ�GH�DVSHFWRV�
UHODFLRQDGRV�FRQ�OD�SURGXFFLyQ�\�GLIXVLyQ�GH�
FDPSDxDV�GH�FRPXQLFDFLyQ�H[WHUQD�VH�KD�
UHDOL]DGR�HQ�HO��,QIRUPH�GH�VHJXLPLHQWR�\�

FRQWURO�D�OD�LPSOHPHQWDFLyQ�\�DYDQFHV�GH�ODV�
DFWLYLGDGHV�FRQVLJQDGDV�HQ�HO�3ODQ�

$QWLFRUUXSFLyQ�\�GH�$WHQFLyQ�DO�&LXGDGDQR��H�
�,QIRUPH�GH�VHJXLPLHQWR��D�OD�(VWUDWHJLD�GH�

5HQGLFLyQ�GH�&XHQWDV�\�3DUWLFLSDFLyQ�
&LXGDGDQD������JHQHUDQGR�XQ�UHVXOWDGR�

VDWLVIDFWRULR�GH�FXPSOLPLHQWR��
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3RU�SDUWH�GHO�3URFHVR�GH�&RQWURO�\�(YDOXDFLyQ�
,QGHSHQGLHQWH��OD�YHULILFDFLyQ�GH�DVSHFWRV�

UHODFLRQDGRV�FRQ�OD�&RPXQLFDFLyQ�([WHUQD�VH�
KD�UHDOL]DGR�HQ�HO��,QIRUPH�GH�VHJXLPLHQWR�\�
FRQWURO�D�OD�LPSOHPHQWDFLyQ�\�DYDQFHV�GH�ODV�

DFWLYLGDGHV�FRQVLJQDGDV�HQ�HO�3ODQ�
$QWLFRUUXSFLyQ�\�GH�$WHQFLyQ�DO�&LXGDGDQR��H�
�,QIRUPH�GH�VHJXLPLHQWR�D�OD�(VWUDWHJLD�GH�
5HQGLFLyQ�GH�&XHQWDV�\�3DUWLFLSDFLyQ�
&LXGDGDQD�³��JHQHUDQGR�XQ�UHVXOWDGR�

VDWLVIDFWRULR�GH�FXPSOLPLHQWR��$GLFLRQDOPHQWH��
DO�ILQDOL]DU�OD�YLJHQFLD�������VH�HYDOXDUi�OD�
HIHFWLYLGDG�GH�ODV�DFWLYLGDGHV�GHO�3ODQ�GH�

0HMRUDPLHQWR������HO�FXDO�IXH�LPSOHPHQWDGR�D�
SDUWLU�GH�ORV�UHVXOWDGRV�GH�OD�HQFXHVWD�GH�
SHUFHSFLyQ�DQXDO�GH�OD�8QLGDG���(Q�GLFKD�

HQFXHVWD�VH�HYDOXDURQ�WHPDV�UHODFLRQDGRV�FRQ�
OD�FRPXQLFDFLyQ�H[WHUQD�HIHFWLYD�GH�OD�HQWLGDG��

\�VH�JHQHUDURQ�DFFLRQHV�GH�PHMRUD�SRU�
'LUHFFLyQ�7HUULWRULDO�

�

7DPELpQ�VH�UHDOL]y�DXGLWRUtD�LQWHUQD�GH�JHVWLyQ�
EDVDGD�HQ�ULHVJRV�DO�3URFHVR�GH�$WHQFLyQ�D�OD�
&LXGDGDQtD�GRQGH�VH�UHYLVy�HVWH�WHPD�\�VH�

JHQHUDURQ�UHFRPHQGDFLRQHV�
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'LPHQVLRQ�GH�,QIRUPDFLRQ�\�&RPXQLFDFLyQ

'LPHQVLRQ�GH�&RQWURO�,QWHUQR

3ULPHUD�/LQHD�GH�'HIHQVD

'LPHQVLRQ�GH�,QIRUPDFLRQ�\�&RPXQLFDFLyQ

3ROLWLFD�GH�7UDQVSDUHQFLD��DFFHVR�D�OD�
LQIRUPDFLyQ�S~EOLFD�\�OXFKD
FRQWUD�OD�FRUUXSFLyQ�

2EVHUYDFLRQHV�GH�OD�HYDOXDFLRQ�LQGHSHQGLHQWH�
�WHQHU�HQFXHQWD�SDSHO�GH��OtQHDV�GH�GHIHQVD��
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���� /D HQWLGDG GHVDUUROOD H LPSOHPHQWD FRQWUROHV
TXH IDFLOLWDQ OD FRPXQLFDFLyQ H[WHUQD� OD FXDO
LQFOX\H��SROtWLFDV�\�SURFHGLPLHQWRV��
,QFOX\H FRQWUDWLVWDV \ SURYHHGRUHV GH VHUYLFLRV
WHUFHUL]DGRV��FXDQGR�DSOLTXH���

3DUD�OD�JHVWLyQ�GH�OD�&RPXQLFDFLyQ�([WHUQD�VH�FXHQWDQ�FRQ�ORV�VLJXLHQWHV�
GRFXPHQWRV�HQ�HO�6,3*��&2�(6����3/$1�(675$7e*,&2�'(�

&2081,&$&,21(6��&2�(6����0$75,=�'(�&2081,&$&,21(6��&2�
35����&2081,&$&,Ï1�(;7(51$��0DSD�GH�5LHVJRV�GHO�3URFHVR�GH�

*HVWLyQ�GH�&RPXQLFDFLRQHV��0DSD�GH�5LHVJRV�GHO�3URFHVR�GH�
$UWLFXODFLyQ�,QWHULQVWLWXFLRQDO��$,�*8����*8Ë$�3$5$(/�'(6$552//2�'(�

/$�$57,&8/$&,Ï1�,17(5,167,78&,21$/��5'�03�*8����
0(72'2/2*Ë$�3$5$�/$�62&,$/,=$&,Ï1�<�)250$&,Ï1�$�
&2081,'$'(6�e71,&$6�62%5(�/26�&217(1,'26�'(�/26�

'(&5(726�/(<������<������'(�������5'�5(�35����(/$%25$&,Ï1�
<�$'23&,Ï1�'(/�(678',2�35(/,0,1$5��5'�&5�35����

&$5$&7(5,=$&,Ï1�'(�$)(&7$&,21(6�&,��&1��\�58�37����9��
3URWRFROR�SDUD�OD�DGHFXDGD�QRWLILFDFLyQ��FRPXQLFDFLyQ�\�SXEOLFLGDG�

(Q�FXDQWR�D�*HVWLyQ�&RQWUDFWXDO��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�OD�OH\�GH�
WUDQVSDUHQFLD�\�DFFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD�OD�HQWLGDG�UHDOL]D�OD�

SXEOLFDFLyQ�GH�WRGRV�ORV�WUiPLWHV�UHODFLRQDGRV�FRQ�ODV�HWDSDV�
FRQWUDFWXDOHV�\�OR�UHODFLRQDGR�FRQ�HO�SURFHVR�GH�*HVWLyQ�&RQWUDFWXDO�

'RFXPHQWRV�UHODFLRQDGRV�
3URFHVRV�GH�6HOHFFLyQ�HQ�&XUVR

&RQWUDWDFLyQ�GH�3UHVWDFLyQ�GH�6HUYLFLRV�3URIHVLRQDOHV�\�GH�$SR\R�D�OD�
*HVWLyQ

,QIRUPHV�GH�(MHFXFLyQ�&RQWUDFWXDO
*&�0$���

&RPXQLFDFLyQ�GH�6XSHUYLVLyQ
0DSD�GH�5LHVJRV

0DSD�GH�2SRUWXQLGDGHV

(YLGHQFLD�
,QIRUPDFLyQ�3XEOLFDGD�HQ�OD�SiJLQD�ZHE�GH�OD�HQWLGDG�HQ�HO�HVSDFLR�
GHVLJQDGR�SDUD�WUDQVSDUHQFLD�\�DFFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD

KWWSV���ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR�FRQWUDWDFLRQ��

,QIRUPHV�GH�VXSHUYLVLyQ�FRQWHQLGRV�HQ�ORV�H[SHGLHQWHV�FRQWUDFWXDOHV�\�R�
SXEOLFDGRV�HQ�HO�(O�6LVWHPD�(OHFWUyQLFR�SDUD�OD�&RQWUDWDFLyQ�3~EOLFD�

6(&23�OO�

(O�SURFHVR�GH�$UWLFXODFLyQ�,QWHULQVWLWXFLRQDO�HQ�OD�DFWXDOL]DFLyQ�D�VX�PDSD�
GH�ULHVJRV�OOHYDGD�D�FDER�HO�SDVDGR�PHV�GH�1RYLHPEUH�GHO�������

FRQILJXUD�QXHYRV�FRQWUROHV�HQIRFDGRV�HQ�OD�FRPXQLFDFLyQ�LQWHUQD�FRPR�OD�
HVWUDWHJLD�18(675$�R�HO�GRFXPHQWR�GH�FRQVXOWD�TXH�GHWDOOD�ODV�UXWDV�GH�
DWHQFLyQ�GH�OD�8$*(57'��'H�FXDOTXLHU�PDQHUD��FRQVHUYD�OD�$,�*8����

*8Ë$�3$5$(/�'(6$552//2�'(�/$�$57,&8/$&,Ï1�
,17(5,167,78&,21$/�GHILQH�ORV�OLQHDPLHQWRV�SDUD�OD�JHVWLyQ�GH�OD�

8QLGDG�FRQ�RWUDV�HQWLGDGHV�TXH�KDFHQ�SDUWH�GH�OD�SROtWLFD�GH�UHVWLWXFLyQ�
GH�WLHUUDV�

LQIRUPDGR�UHVSHFWR�GH�ORV�UHTXHULPLHQWRV�SDUD�DFFHGHU�D�GLIHUHQWHV�
VHUYLFLRV�\�FRQRFHU�VXV�LQTXLHWXGHV�\�UHFRPHQGDFLRQHV�KDELOLWD�ORV�

VLJXLHQWHV�FDQDOHV�GH�DWHQFLyQ�GHILQLGRV�HQ�OD�5HVROXFLyQ�����GH�������
7HOHIyQLFD��3UHVHQFLDO��%X]yQ�GH�6XJHUHQFLDV��FDQDO�(VFULWR��&RUUHR�

(OHFWUyQLFR��6HUYLFLRV�GH�$WHQFLyQ�HQ�/tQHD��6LVWHPD�GH�FRQWDFWR�3456'��

(Q�FXPSOLPLHQWR�FRQ�HO�DUWtFXOR����GHO�&yGLJR�GH�3URFHGLPLHQWR�
$GPLQLVWUDWLYR�\�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR��/H\������GH��������HO�
*UXSR�GH�$WHQFLyQ�\�6HUYLFLR�DO�&LXGDGDQR�7LSLILFD�ODV�3456'��4XHMDV��

3HWLFLyQ��5HFODPR��6ROLFLWXG�GH�,QIRUPDFLyQ��VXJHUHQFLD��FRQVXOWD��
GHQXQFLD��HQ�HO�6LVWHPD�GH�,QIRUPDFLyQ�675$7(*26

(O�3URFHVR�&RQWURO�'LVFLSOLQDULR�JHVWLRQD�OR�SHUWLQHQWH�DFRUGH�FRQ�OD�/H\�
����GH������

�

���� /D HQWLGDG FXHQWD FRQ FDQDOHV H[WHUQRV
GHILQLGRV GH FRPXQLFDFLyQ� DVRFLDGRV FRQ HO WLSR
GH LQIRUPDFLyQ D GLYXOJDU� \ pVWRV VRQ
UHFRQRFLGRV�D�WRGR�QLYHO�GH�OD�RUJDQL]DFLyQ�

(O�FRPSRQHQWH�GH�&RPXQLFDFLyQ�([WHUQD�VH�HQFXHQWUD�LQFOXLGR�HQ�HO�3ODQ�
(VWUDWpJLFR�GH�&RPXQLFDFLRQHV��&2�(6����3/$1�(675$7e*,&2�'(�
&2081,&$&,21(6���HO�FXDO�IXH�DFWXDOL]DGR�SDUD�HO�������6H�GHILQLHURQ�
VLHWH�REMHWLYRV�HVSHFtILFRV��FRQ�RQFH�DFWLYLGDGHV�DVRFLDGDV��'H�RWUD�SDUWH��
OD�HQWLGDG�FXHQWD�FRQ�XQD�PDWUL]�GH�FRPXQLFDFLRQHV��HQ�OD�FXDO�FDGD�
SURFHVR�GHILQH�TXp�\�FyPR�FRPXQLFD��\�ORV�FDQDOHV�HVWDEOHFLGRV�SDUD�
GLFKD�FRPXQLFDFLyQ��7DPELpQ�VH�FXHQWD�FRQ�XQ�SURFHGLPLHQWR�GH�
FRPXQLFDFLyQ�H[WHUQD��\�OD�LGHQWLILFDFLyQ�GH�ULHVJRV�DVRFLDGRV�D�OD�

FRPXQLFDFLyQ�H[WHUQD��

'H�RWUD�SDUWH��OD�8QLGDG�HQ�DUDV�GH�PDQWHQHU�DO�FLXGDGDQR�LQIRUPDGR�
UHVSHFWR�GH�ORV�UHTXLVLWRV�SDUD�DFFHGHU�D�GLIHUHQWHV�VHUYLFLRV�\�FRQRFHU�
VXV�LQTXLHWXGHV�\�UHFRPHQGDFLRQHV�KDELOLWD�ORV�VLJXLHQWHV�FDQDOHV�GH�

DWHQFLyQ�GHILQLGRV�HQ�OD�5HVROXFLyQ�����GH�������7HOHIyQLFD��3UHVHQFLDO��
%X]yQ�GH�6XJHUHQFLDV��FDQDO�(VFULWR��&RUUHR�(OHFWUyQLFR��6HUYLFLRV�GH�

$WHQFLyQ�HQ�/tQHD��6LVWHPD�GH�FRQWDFWR�3456'��

(Q�OD�&DUWD�GH�7UDWR�'LJQR�$&�(6�����HV�XQ�GRFXPHQWR�HVSHFLDO�HQ�HO�
TXH�VH�LQGLFD�LQIRUPDFLyQ�UHIHUHQWH�D�ORV�GHUHFKRV�\�GHEHUHV�GH�ORV�

FLXGDGDQRV��\�VH�HQFXHQWUD�GLVSRQLEOH�HQ�FDUWHOHUD�ItVLFD�HQ�ORV�SXQWRV�GH�
DWHQFLyQ�SUHVHQFLDO�\�HQ�OD�SiJLQD�ZHE�GH�OD�8QLGDG��

KWWSV���ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR�FDUWD�GH�WUDWR�GLJQR�

�

�

/LQHDPLHQWR�����
&RPXQLFDFLyQ�FRQ�HO�H[WHULRU��6H�FRPXQLFD�
FRQ�ORV�JUXSRV�GH�YDORU�\�FRQ�WHUFHURV�
H[WHUQRV�LQWHUHVDGRV��)DFLOLWD�OtQHDV�GH�
FRPXQLFDFLyQ��

(O�FRPSRQHQWH�GH�&RPXQLFDFLyQ�,QWHUQD��GHO�3ODQ�(VWUDWpJLFR�GH�
&RPXQLFDFLRQHV��VH�DFWXDOL]y�SDUD�OD�YLJHQFLD��������3DUD�HOOR��VH�

GHILQLHURQ�FXDWUR�DFFLRQHV�SULQFLSDOHV�HQ�FDEH]D�GH�OD�2ILFLQD�$VHVRUD�GH�
&RPXQLFDFLRQHV��SURGXFLU�\�GLIXQGLU�D�WRGRV�ORV�FRODERUDGRUHV�HO�EROHWtQ�
LQWHUQR�&RP8QLGDG��SURGXFLU�\�GLIXQGLU�FDPSDxDV�LQWHUQDV�D�WUDYpV�GH�ORV�
FDQDOHV�RILFLDOHV�GH�FRPXQLFDFLyQ�LQWHUQD��SURGXFLU�\�GLIXQGLU�D�WRGRV�ORV�
FRODERUDGRUHV�HO�5HVXPHQ�GH�ORV�KHFKRV�PiV�VLJQLILFDWLYRV�GH�OD�VHPDQD�
�%ROHWtQ�857�DO�GtD���\�DWHQGHU�ORV�UHTXHULPLHQWRV�D�WUDYpV�GH�IRUPXODULR�

HQ�OtQHD�GH�FRPXQLFDFLyQ�LQWHUQD�857��

'H�RWUD�SDUWH��OD�HQWLGDG�FXHQWD�FRQ�XQD�PDWUL]�GH�FRPXQLFDFLRQHV��HQ�OD�
FXDO�FDGD�SURFHVR�GHILQH�TXp�\�FyPR�FRPXQLFD��\�ORV�FDQDOHV�

HVWDEOHFLGRV�SDUD�GLFKD�FRPXQLFDFLyQ��(Q�HVWD�PDWUL]�VH�LQFOX\HQ�
DVSHFWRV�GH�FRPXQLFDFLyQ�LQWHUQD�\�H[WHUQD�TXH�VRQ�DGPLQLVWUDGRV�SRU�

WRGRV�ORV�SURFHVRV�GH�OD�857�

�

'LPHQVLRQ�GH�,QIRUPDFLRQ�\�FRPXQLFDFLyQ���� /D HQWLGDG HVWDEOHFH H LPSOHPHQWD SROtWLFDV
\ SURFHGLPLHQWRV SDUD IDFLOLWDU XQD FRPXQLFDFLyQ
LQWHUQD�HIHFWLYD�

',0(16,Ð1�2�32/Ì7,&$�'(/�0,3*�
$62&,$'$�$/�5(48(5,0,(172

([SOLFDFLyQ�GH�FyPR�OD�(QWLGDG�HYLGHQFLD�TXH�HVWi�GDQGR�UHVSXHVWD�
DO�UHTXHULPLHQWR

5HIHUHQFLD�D�3URFHVRV��0DQXDOHV�3ROtWLFDV�GH�
2SHUDFLyQ�3URFHGLPLHQWRV�,QVWUXFWLYRV�X�RWURV�GHVDUUROORV�TXH�GHQ�FXHQWH�

GH�VX�DSOLFDFLyQ
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3DUD�HO�SURFHVR�GH�*HVWLyQ�&RQWUDFWXDO��VH�
UHFRPLHQGD�FRQWLQXDU�GDQGR�FXPSOLPLHQWR�D�ORV�

OLQHDPLHQWRV�HVWDEOHFLGRV�HQ�OD�OH\�\�D�ODV�FLUFXODUHV�
H[SHGLGDV�SRU�&RORPELD�&RPSUD�(ILFLHQWH��HQ�DUDV�

GH�IDFLOLWDU�OD�FRPXQLFDFLyQ�H[WHUQD��

(Q�HO�PDUFR�GH�OD�DFWXDOL]DFLyQ�GH�ORV�GRFXPHQWRV�
GHO�6,3*�HVWi�SHQGLHQWH�GH�SDUWH�GHO�SURFHVR�GH�
$UWLFXODFLyQ�,QWHULQVWLWXFLRQDO��DQDOL]DU�FRQWUROHV�
VXVFHSWLEOHV�GH�IRUWDOHFLPLHQWR�HQ�OR�DVRFLDGR�D�

FRPXQLFDFLyQ�H[WHUQD�

(Q�LQIRUPH�GH�DXGLWRUtD�DO�3URFHVR�$WHQFLyQ�D�OD�
&LXGDGDQtD��VH�JHQHUDURQ�ODV�VLJXLHQWHV�

UHFRPHQGDFLRQHV�

����'LYXOJDU�HQ�XQ�OXJDU�YLVLEOH�GH�DFFHVR�D�ORV�
JUXSRV�GH�YDORU��\�HQ�OD�SiJLQD���ZHE�6LVWHPD�GH�

&RQWDFWR�\�3456'��LQIRUPDFLyQ��VREUH�HO�
SURFHGLPLHQWR�GH�OD�UHFHSFLyQ��UDGLFDFLyQ�\�HO�

WUiPLWH�GH�ODV�SHWLFLRQHV�SUHVHQWDGDV�YHUEDOPHQWH��
HQ�FXPSOLPLHQWR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�

������������$FFHVLELOLGDG�
���3DUD�OD�SUHVHQWDFLyQ�\�UDGLFDFLyQ�GH�ODV�
SHWLFLRQHV�YHUEDOHV��VH�UHFRPLHQGD�DO�*UXSR�

$WHQFLyQ�\�6HUYLFLR�DO�&LXGDGDQR�FRPSOHPHQWDU�ORV�
GDWRV�GH�LGHQWLILFDFLyQ�GH�ORV�FRODERUDGRUHV�857�
UHVSRQVDEOHV�GH�OD�UHFHSFLyQ�\�UDGLFDFLyQ�GH�ODV�

SHWLFLRQHV�HQ�FDQD�WHOHIyQLFR�TXH�LQJUHVDQ�D�WUDYpV�
GHO�IRUPXODULR�ZHE��$Vt�PLVPR��FRPR�SDUWH�GHO�SODQ�

GH�DFWXDOL]DFLyQ�GRFXPHQWDO�GHO�
3URFHVR�$WHQFLyQ�D�OD�&LXGDGDQtD�LQFOXLU�HQ�HO�

IRUPXODULR�GH�DWHQFLyQ�D�PDQLIHVWDFLRQHV��$&�)2����
OD�LGHQWLILFDFLyQ�GH�ORV�FRODERUDGRUHV�TXH�UHFLEHQ�\�

UDGLFDQ�ODV�3HWLFLRQHV�HQ�FDQDO�SUHVHQFLDO��HQ�
FXPSOLPLHQWR�FRQ�OR�HVWDEOHFLGR�HQ�HO�$UWLFXOR�

�����������GHO�'HFUHWR������GH������
���&RRUGLQDU�HQWUH�OD�OtGHU�GHO�SURFHVR�$WHQFLyQ�D�OD�
&LXGDGDQtD�FRPR�OtGHU�GH�OD�,PSOHPHQWDFLyQ��GH�OD�
3ROtWLFD�GH�6HUYLFLR�DO�&LXGDGDQR��DUWtFXOR����GH�OD�
5HVROXFLyQ�������OtGHU�IXQFLRQDO�GHO�6LVWHPD�GH�

,QIRUPDFLyQ�GH�3456'��DUWtFXOR���GH�OD�5HVROXFLyQ�
����GH�������\�OD�2ILFLQD�GH�WHFQRORJtDV�GH�OD�
LQIRUPDFLyQ�OD�DFWXDOL]DFLyQ�GH�OD�SiJLQD�ZHE��

IRUPXODULR�GH�3456'��OD�DSOLFDFLyQ�GH�ORV�FULWHULRV�
WpFQLFRV�TXH�GHEHQ�VHU�LPSOHPHQWDGRV�GHVGH�OD�

HQWUDGD�HQ�YLJHQFLD�GH�OD�5HVROXFLyQ��������GH����
GH�DJRVWR�������H[LJLEOHV�GHO�QXPHUDO�������$QH[R�

���(VWiQGDUHV�GH�SXEOLFDFLyQ�\�GLYXOJDFLyQ�
LQIRUPDFLyQ�TXH�D�OD�IHFKD�VH�HQFXHQWUDQ�

SHQGLHQWHV�GH�XQD�VROXFLyQ�YLVLEOH�\�PDWHULDO�GH�
FDUD�DO�FLXGDGDQR�

���$FWXDOL]DU�HQ�OD�3iJLQD�:HE�
KWWSV���ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR�FDUWD�GH�WUDWR�
GLJQR�YHUVLyQ���GH�OD�$&�(6����&$57$�'(�75$72�
',*12�DFWXDOL]DGD�HO�VHSWLHPEUH�GH�������FRQ�HO�

SURSyVLWR�GH�TXH�HO�FLXGDGDQR�FRQR]FD�OD�
LQIRUPDFLyQ�DFWXDOL]DGD�TXH�UHILHUH�D�FDQDOHV�GH�
DWHQFLyQ�\�SUHFLVLyQ�UHVSXHVWD�D�ODV�VLJODV�TXH�
FDWHJRUL]DQ�ODV�SHWLFLRQHV�GH�ORV�FLXGDGDQRV��HQ�
FXPSOLPLHQWR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����
'HEHUHV�GH�ODV�DXWRULGDGHV�HQ�OD�DWHQFLyQ�DO�

S~EOLFR��/H\������GH������

5HIHUHQFLD�D�$QiOLVLV�\�YHULILFDFLRQHV�HQ�HO�
PDUFR�GHO�&RPLWp�,QVWLWXFLRQDO�GH�
&RRUGLQDFLyQ�GH�&RQWURO�,QWHUQR



�

/D�2ILFLQD�GH�&RQWURO�,QWHUQR��VH�HYLGHQFLy�OD�
DSOLFDFLyQ�DGHFXDGD�GH�HVWRV�OLQHDPLHQWRV�HQ�
ODV�'LUHFFLRQHV�7HUULWRULDOHV�SULRUL]DGDV�HQ�HO�

SURJUDPD�DQXDO�GH�DXGLWRUtDV��HQ�HO�PDUFR�GH�OD�
DXGLWRUtD�DO�3URFHVR�GH�*HVWLyQ�'RFXPHQWDO�

�

�

�

�
�
�
�

�

/D�2ILFLQD�GH�&RQWURO�,QWHUQR�UHDOL]y�
VHJXLPLHQWR�D�OD�3ODQLILFDFLyQ�GH�OD�HMHFXFLyQ�\�

UHSRUWH�GH�OD�DFWLYLGDG�UHODFLRQDGD�FRQ�
(QFXHVWD�GH�VDWLVIDFFLyQ�\�SHUFHSFLyQ�LQWHUQD�\�
H[WHUQD�YLJHQFLD�������GRFXPHQWDGD�HQ�HO�
SURGXFWR�LQWHUPHGLR�GHO�3ODQ�GH�$FFLyQ������
GHQRPLQDGD�$&�������(QFXHVWD�GH�6DWLVIDFFLyQ�

857��\�VH�REVHUYD�XQ�UHSRUWH�DO������

�

�
�
�
�
�
�

�

3RU�SDUWH�GHO�3URFHVR�GH�&RQWURO�\�(YDOXDFLyQ�
,QGHSHQGLHQWH��OD�YHULILFDFLyQ�GH�DVSHFWRV�
UHODFLRQDGRV�FRQ�OD�SURGXFFLyQ�\�GLIXVLyQ�GH�
FDPSDxDV�GH�FRPXQLFDFLyQ�H[WHUQD�VH�KD�
UHDOL]DGR�HQ�HO��,QIRUPH�GH�VHJXLPLHQWR�\�

FRQWURO�D�OD�LPSOHPHQWDFLyQ�\�DYDQFHV�GH�ODV�
DFWLYLGDGHV�FRQVLJQDGDV�HQ�HO�3ODQ�

$QWLFRUUXSFLyQ�\�GH�$WHQFLyQ�DO�&LXGDGDQR��H�
�,QIRUPH�GH�VHJXLPLHQWR��D�OD�(VWUDWHJLD�GH�

5HQGLFLyQ�GH�&XHQWDV�\�3DUWLFLSDFLyQ�
&LXGDGDQD������JHQHUDQGR�XQ�UHVXOWDGR�

VDWLVIDFWRULR�GH�FXPSOLPLHQWR��

�
�
�
�
�
�
�

�

/D�2ILFLQD�GH�&RQWURO�,QWHUQR�HQ�HMHUFLFLR�GHO�URO�
GH�VHJXLPLHQWR��VH�HYLGHQFLD�TXH�VH�HMHFXWy�DO�
�����HO�SURGXFWR�LQWHUPHGLR�³$&�������(QFXHVWD�

GH�6DWLVIDFFLyQ�857 �́GHO�3ODQ�GH�$FFLyQ�
YLJHQFLD������FRQ�SHULRGLFLGDG�DQXDO��$Vt�
PLVPR�HO�VHJXLPLHQWR�UHJLVWUDGR�HQ�HO�3ODQ�
$QWLFRUUXSFLyQ�\�GH�$WHQFLyQ�D�OD�FLXGDGDQtD��
&RPSRQHQWH�FXDWUR������6XEFRPSRQHQWH�FLQFR�

����

�

&RPR�UHVXOWDGR�GH�OD�HQFXHVWD�GH�VDWLVIDFFLyQ�\�
SHUFHSFLyQ�LQWHUQD�\�H[WHUQD�YLJHQFLD�������HO�
3URFHVR�GH�$WHQFLyQ�DO�&LXGDGDQR�OLGHUy�HO�

3ODQ�GH�0HMRUD�1R�������FX\D�HMHFXFLyQ�D����GH�
GLFLHPEUH�������FHUUy�DO�������RULHQWDGR�D�
LQFUHPHQWDU�HO�SRUFHQWDMH�GH�RSRUWXQLGDG�D�

WpUPLQRV�GH�UHVSXHVWD�GH�ODV�3456'�UHFLELGDV�
SRU�OD�8QLGDG��/D�HYDOXDFLyQ�GH�HIHFWLYLGDG�GH�
ODV�DFFLRQHV�SUHYLVWDV�VHUiQ�GRFXPHQWDGDV�HQ�
LQIRUPH�GH�/H\�VHPHVWUDO�TXH�GHVGH�OD�2ILFLQD�

VH�SUHVHQWDUi�HQ�IHEUHUR������

�

/D�VRFLDOL]DFLyQ�GH�ORV�UHVXOWDGRV�GH�OD�
(QFXHVWD�GH�VDWLVIDFFLyQ�\�SHUFHSFLyQ�LQWHUQD�\�
H[WHUQD�YLJHQFLD�������IXH�VRFLDOL]DGD�DO�HTXLSR�

GLUHFWLYR�HQ�HO�PHV�GH�GLFLHPEUH�������HO�
DOFDQFH�GH�HVWD�HYDOXDFLyQ�FRQWHPSOR�OD�

LGHQWLILFDFLyQ�GH�HYHQWRV�TXH�RFDVLRQDUi�XQD�
GLVPLQXFLyQ�D�EDMD�FDOLILFDFLyQ�GH�SDUWH�GH�ORV�
JUXSRV�GH�YDORU��(VWR�JHQHUD�SURSXHVWD�GH�

DFWLYLGDGHV�GH�PHMRUD�TXH�GHVGH�OD�
$GPLQLVWUDFLyQ�HYDOXDUDQ�SDUD�LQFOXLU�HQ�HO�

6LVWHPD�GH�,QIRUPDFLyQ�675$7(*26��0RGXOR�
GH�0HMRUD�

�
�
�
�
�

0DQWHQLPLH
QWR�GHO�
FRQWURO

0DQWHQLPLH
QWR�GHO�
FRQWURO

'HILFLHQFLD�
GH�FRQWURO�
�GLVHxR�R�
HMHFXFLyQ�

0DQWHQLPLH
QWR�GHO�
FRQWURO

�

�

(QWUH�RWURV��OD�HQWLGDG�HVWDEOHFH�FRQWUROHV�GHVGH�HO���3ODQ�(VWUDWpJLFR�GH�
&RPXQLFDFLRQHV�����&2�(6�����FX\R�REMHWLYR�HV���)RUWDOHFHU�ODV�OtQHDV�GH�
GLYXOJDFLyQ�HQFDPLQDGDV�D�LQIRUPDU��D�ORV�JUXSRV�GH�LQWHUpV�GHILQLGRV��ORV�
DYDQFHV�\�DOFDQFHV�GH�OD�SROtWLFD�GH�UHVWLWXFLyQ�GH�WLHUUDV�HQ�&RORPELD��
PHGLDQWH�ORV�GLIHUHQWHV�FDQDOHV�GH�FRPXQLFDFLyQ��H[WHUQRV�H�LQWHUQRV���
SDUD�SRVLFLRQDU�\�DILDQ]DU�HO�FRPSURPLVR�GHO�*RELHUQR�1DFLRQDO�DQWH�ODV�

YtFWLPDV��D�WUDYpV�GH�OD�8QLGDG�GH�5HVWLWXFLyQ�GH�7LHUUDV���

$Vt�PLVPR��D�WUDYpV�GHO�3ODQ�$QWLFRUUXSFLyQ�\�GH�$WHQFLyQ�D�OD�
&LXGDGDQtD��6XEFRPSRQHQWH����'LiORJR�GH�GREOH�YtD�FRQ�OD�FLXGDGDQtD�\�
VXV�RUJDQL]DFLRQHV��VH�GRFXPHQWD�TXH�VH�FRQVLJXLy�XQ�DYDQFH�GHO������

HQ�OD�DSOLFDFLyQ�GH�OD�PHWRGRORJtD�HVWDEOHFLGD�SRU�HO�'13�SDUD�OD�
FDUDFWHUL]DFLyQ�GH�ORV�JUXSRV�GH�YDORU��HQ�HO�PLVPR�VHQWLGR��VH�SURFHGLy�D�

GLYXOJDU�HVWH�HMHUFLFLR�HQ�HO�PDUFR�GHO�~OWLPR�&RPLWp�,QVWLWXFLRQDO�GH�
*HVWLyQ�\�'HVHPSHxR��

�

���� /D HQWLGDG FXHQWD FRQ SURFHVRV R
SURFHGLPLHQWRV HQFDPLQDGRV D HYDOXDU
SHULRGLFDPHQWH OD HIHFWLYLGDG GH ORV FDQDOHV GH
FRPXQLFDFLyQ FRQ SDUWHV H[WHUQDV� DVt FRPR VXV
FRQWHQLGRV��GH�WDO�IRUPD�TXH�VH�SXHGDQ�PHMRUDU�

5HVSHFWR�D�OD�HIHFWLYLGDG�GH�ORV�FDQDOHV�GH�FRPXQLFDFLyQ�H[WHUQD�VH�
FXHQWD�FRQ�OD�PHGLFLyQ�GH�VDWLVIDFFLyQ�\�SHUFHSFLyQ�FLXGDGDQD�D�WUDYpV�
GHO�,QGLFDGRU��$&�������(QFXHVWD�GH�6DWLVIDFFLyQ�857�GHO�3ODQ�GH�DFFLyQ�
$QXDO�������$Vt�PLVPR��VH�FXHQWD�FRQ�HO�3ODQ�GH�0HMRUDPLHQWR�1R������
HQ�OD�3ODWDIRUPD�6WUDWHJRV�GH�OD�857�UHIHULGR�WDPELpQ�D�OD�HQFXHVWD�GH�
SHUFHSFLyQ��)UHQWH�D�HVWH�WHPD��HV�QHFHVDULR�WHQHU�HQ�FXHQWD�TXH�HO�
*UXSR�GH�$WHQFLyQ�\�6HUYLFLR�DO�&LXGDGDQR�DQXDOPHQWH�JHVWLRQD�OD�

(QFXHVWD�GH�VDWLVIDFFLyQ�\�SHUFHSFLyQ�LQWHUQD�\�H[WHUQD��\�HQ�HVWH�FDVR�
SDUD�OD�YLJHQFLD�������/RV�DFWRUHV�HYDOXDGRV�IXHURQ��6ROLFLWDQWHV��
9LVLWDQWHV��3HWLFLRQDULRV��&RODERUDGRUHV��(QWLGDGHV�([WHUQDV��/DV�
GLPHQVLRQHV�(YDOXDGDV�IXHURQ�����5XWD�GH�5HVWLWXFLyQ������5XWD�GH�
UHVWLWXFLyQ���'HPDQGD�����5XWD�GH�UHVWLWXFLyQ���3RVDUOR�����5HODFLyQ�

HQWLGDGHV����$WHQFLyQ�\�5HVSXHVWD�����&RQGLFLRQHV�ODERUDOHV�GH�OD�857�����
$WHQFLyQ��(V�GH�LQGLFDU�TXH�OD�HYDOXDFLyQ�GHO�ËQGLFH�GH�VDWLVIDFFLyQ�

JHQHUDUOD�YLJHQFLD�����������IXH�GH��������SDUD�XQD�FDOLILFDFLyQ�HQ�OD�
YLJHQFLD������GH������

'H�RWUD�SDUWH��GHQWUR�GHO�0&�0$����0$18$/�'(/�6,67(0$�
,17(*5$'2�'(�3/$1($&,Ï1�<�*(67,Ï1��HQ�VX�FDStWXOR����

�&2081,&$&,Ï1��3$57,&,3$&,Ï1�<�&2168/7$���GHILQH�DOJXQDV�
IXHQWHV�GH�LQIRUPDFLyQ�\�FDQDOHV�GH�UHWURDOLPHQWDFLyQ�GHO�6LVWHPD�

,QWHJUDGR�GH�3ODQHDFLyQ�\�*HVWLyQ�GH�OD�8QLGDG��6,3*���$Vt�PLVPR��OD�
(QWLGDG�WLHQH�GHILQLGR�HO�3(�35����$8',(1&,$6�3Ò%/,&$6�'(�
5(1',&,Ï1�'(�&8(17$6��SRU�PHGLR�GHO�FXDO�VH�HVWDEOHFHQ�ORV�

OLQHDPLHQWRV�GH�LPSOHPHQWDFLyQ�\�HYDOXDFLyQ�GH�HVWD�HVWUDWHJLD��OD�FXDO�
HV�HYDOXDGD�GHVGH�OD�2ILFLQD�GH�&RQWURO�,QWHUQR��

���� /D HQWLGDG FXHQWD FRQ SURFHVRV R
SURFHGLPLHQWR SDUD HO PDQHMR GH OD LQIRUPDFLyQ
HQWUDQWH �TXLpQ OD UHFLEH� TXLpQ OD FODVLILFD� TXLpQ
OD DQDOL]D�� \ D OD UHVSXHVWD UHTXLHULGD �TXLpQ OD
FDQDOL]D�\�OD�UHVSRQGH��

���� /D HQWLGDG DQDOL]D SHULRGLFDPHQWH VX
FDUDFWHUL]DFLyQ GH XVXDULRV R JUXSRV GH YDORU� D
ILQ�GH�DFWXDOL]DUOD�FXDQGR�VHD�SHUWLQHQWH�

(O�SURFHVR�GH�*HVWLyQ�'RFXPHQWDO�FXHQWD�FRQ�FRQ�XQ�PDQXDO�SDUD�OD�
DGPLQLVWUDFLyQ�GH�FRPXQLFDFLRQHV�RILFLDOHV��$GLFLRQDOPHQWH��HQ�OD�

DFWXDOLGDG�VH�HQFXHQWUD�HQ�YLJHQFLD�DO�GRFXPHQWR�WLWXODGR�35272&2/2�
*(1(5$/�'(�%,26(*85,'$'�&29,'�������HQ�HO�FXDO�VH�FRQWHPSOD�
GLUHFWULFHV�SDUD�HO�PDQHMR�GH�LQIRUPDFLyQ�HQWUDQWH�HQ�HO�QXPHUDO�����

3/$1�'(�&2081,&$&,21(6��

/RV�GRFXPHQWRV�GHO�6,3*�TXH�VRQ�UHOHYDQWHV�IUHQWH�D�HVWH�WHPD�VRQ��*'�
0$����0DQXDO�SDUD�OD�DGPLQLVWUDFLyQ�GH�FRPXQLFDFLRQHV�RILFLDOHV�VRQ��

35272&2/2�*(1(5$/�'(�%,26(*85,'$'�&29,'�±����
�$&�0$����0$18$/�'(�$7(1&,Ï1�$/�&,8'$'$12�

$&�02����02'(/26�'(�5(638(67$6�7,32�3$5$�/$�$7(1&,Ï1�'(�
/$6�3456'�

$&�35����,'(17,),&$5�<�&/$6,),&$5�/$6�62/,&,78'(6�'(�/$�
&,8'$'$1Ë$�

$&�35����352&(',0,(172�$7(1&,21�$�3456'�
$&�37����35272&2/2�3$5$�(/�862�'(�5(638(67$6�7,323$5$�

/$�7(1&,Ï1�'(�/$6�3456'�
$&�37����35272&2/2�3$5$�75È0,7(�'(�3456'�325�5('(6�

62&,$/(6�

'H�RWUD�SDUWH��HO�*UXSR�GH�$WHQFLyQ�\�6HUYLFLR�DO�&LXGDGDQR��DGVFULWR�D�OD�
6HFUHWDUtD�*HQHUDO��HMHFXWD�ODV�IXQFLRQHV�DVLJQDGDV�PHGLDQWH�OD�

5HVROXFLyQ�������GH�������HO�$FWR�DGPLQLVWUDWLYR�VH�SXHGH�FRQVXOWDU�D�
WUDYpV�GHO�VLJXLHQWH�HQODFH�5HVROXFLyQ��������UHVWLWXFLRQGHWLHUUDV�JRY�FR���
(VWD�GHSHQGHQFLD�JHVWLRQD�\�DGPLQLVWUD�ODV�3456'�TXH�UHFLEH�OD�8QLGDG�
HQ�LQWHURSHUDELOLGDG�FRQ�HO�*HVWRU�'RFXPHQWDO�'2&0$�\�675$7(*26�
0RGXOR�GH�3456'���HVFDODQGR�ODV�VROLFLWXGHV�GH�ORV�FLXGDGDQRV�D�ODV�
GHSHQGHQFLDV�GH�QLYHO�FHQWUDO�\�WHUULWRULDO�\�PRQLWRUHDQGR�ODV�PLVPDV�

'LPHQVLRQ�GH�,QIRUPDFLRQ�\�&RPXQLFDFLyQ

3ROLWLFD�GH�*HVWLRQ�'RFXPHQWDO

3ROLWLFD�GH�7UDQVSDUHQFLD��DFFHVR�D�OD�
LQIRUPDFLyQ�S~EOLFD�\�OXFKD
FRQWUD�OD�FRUUXSFLyQ�

'LPHQVLRQ�GH�,QIRUPDFLRQ�\�&RPXQLFDFLyQ

3ROLWLFD�GH&RQWURO�,QWHUQR
/LQHDV�GH�'HIHQVD

'LPHQVLRQ�GH�'LUHFFLRQDPLHQWR�
(VWUDWHJLFR�\�3ODQHDFLzQ

3ROLWLFD�GH�3ODQHDFLRQ�,QVWLWXFLRQDO

�

�

�

�

'LPHQVLRQ�GH�'LUHFFLRQDPLHQWR�
(VWUDWHJLFR�\�3ODQHDFLzQ

3ROLWLFD�GH�3ODQHDFLRQ�,QVWLWXFLRQDO

���� /D HQWLGDG DQDOL]D SHULRGLFDPHQWH ORV
UHVXOWDGRV IUHQWH D OD HYDOXDFLyQ GH SHUFHSFLyQ
SRU�SDUWH�GH�ORV�XVXDULRV�R�JUXSRV�GH�YDORU�SDUD�OD�
LQFRUSRUDFLyQ�GH�ODV�PHMRUDV�FRUUHVSRQGLHQWHV�

�

(O�*UXSR�GH�$WHQFLyQ�\�6HUYLFLR�DO�&LXGDGDQR�DQXDOPHQWH��JHVWLRQD�
(QFXHVWD�GH�VDWLVIDFFLyQ�\�SHUFHSFLyQ�LQWHUQD�\�H[WHUQD�YLJHQFLD�������

/RV�DFWRUHV�HYDOXDGRV��6ROLFLWDQWHV��9LVLWDQWHV��3HWLFLRQDULRV��
&RODERUDGRUHV��(QWLGDGHV�([WHUQDV��/DV�GLPHQVLRQHV�(YDOXDGDV�����5XWD�
GH�5HVWLWXFLyQ������5XWD�GH�UHVWLWXFLyQ���'HPDQGD�����5XWD�GH�UHVWLWXFLyQ���
3RVDUOR�����5HODFLyQ�HQWLGDGHV����$WHQFLyQ�\�5HVSXHVWD�����&RQGLFLRQHV�

ODERUDOHV�GH�OD�857�����$WHQFLyQ�
/D�HYDOXDFLyQ�GHO�ËQGLFH�GH�VDWLVIDFFLyQ�JHQHUDUOD�YLJHQFLD�����������IXH�

GH��������SDUD�XQD�FDOLILFDFLyQ�HQ�OD�YLJHQFLD������GH������

(V�GH�DQRWDU��TXH�HQ�HO�3ODQ�(VWUDWpJLFR�,QVWLWXFLRQDO�����������HQ�HO�
QXPHUDO������&DUDFWHUL]DFLyQ�GH�ODV�SDUWHV�LQWHUHVDGDV�OD�8QLGDG�SUHFLVD�
TXH�H[LVWHQ����SDUWHV�LQWHUHVDGDV��FODVLILFDGRV�HQ����JUXSRV�GH�LQWHUpV�
TXH�KDFHQ�SDUWH�GH�OD�&DUDFWHUL]DFLyQ�GH�ODV�SDUWHV�LQWHUHVDGDV�GH�OD�
8$(*57'��,QIRUPDFLyQ�TXH�SXHGH�FRQVXOWDUVH�HQ�OtQHD�D�WUDYpV�GHO�

VLJXLHQWH�OLQN��
KWWSV���ZZZ�UHVWLWXFLRQGHWLHUUDV�JRY�FR�GRFXPHQWV���������3(,B9HUVLRQ�
)LQDO�SGI����I�����������F�E��������E��E����FG"W ��������������

���

���

���
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(Q�SULPHUR�OXJDU��VH�UHFRPLHQGD�GHILQLU�FRQ�
SUHFLVLyQ�HO�SHUtRGR�FRUUHVSRQGLHQWH�GH�OD�YLJHQFLD�

SDUD�OD�DSOLFDFLyQ�GHO�3URWRFROR�JHQHUD�GH�
ELRVHJXULGDG�&RYLG����R�OD�DFWXDOL]DFLyQ�TXH�

FRUUHVSRQGD�D�ORV�SURFHGLPLHQWRV�FRUUHVSRQGLHQWHV�

'H�RWUD�SDUWH��VH�UHFRPLHQGD�HYDOXDU�OD�SHUWLQHQFLD�
GH�JHQHUDU�DFFLRQHV�GLVWLQWLYDV�TXH�SHUPLWDQ�
FRQWULEXLU�D�OD�RSRUWXQLGDG�GH�UHVSXHVWD�GH�ODV�

VROLFLWXGHV�GH�ORV�FLXGDGDQRV�

7DPELpQ�VH�UHFRPLHQGD�D�OD�$OWD�'LUHFFLRQH�
IRUPDOL]DU�ODV�DFFLRQHV�GH�PHMRUD�UHVXOWDGR�GH�OD�
(QFXHVWD�GH�VDWLVIDFFLyQ�\�SHUFHSFLyQ��LQWHUQD�\�

H[WHUQD�YLJHQFLD�������DUPRQL]DUORV�FRQ�ORV�3ODQHV�
GH�0HMRUD�DFWXDOHV�\�HVWDEOHFHU�HVWUDWHJLDV�GH�

DUWLFXODFLyQ�LQVWLWXFLRQDO�\�GH�HVWD�IRUPD�SURSHQGHU�
SRU�TXH�HO��OD�VDWLVIDFFLyQ�GH�ORV�VROLFLWDQWHV��

SHWLFLRQDULRV��YLVLWDQWHV��FRODERUDGRUHV�GH�OD�857�\�
GH�HQWLGDGHV�H[WHUQDV�YLQFXODGD�DXPHQWH�HQ�ORV�

SUy[LPRV����DxRV�GH�OD�/H\�GH�YtFWLPDV�\�UHVWLWXFLyQ�
GH�WLHUUDV�

)LQDOPHQWH��VH�UHFRPLHQGD�UHWRPDU�HO�IRUPDWR�GH�
5HYLVLyQ�SRU�OD�'LUHFFLyQ�XWLOL]DGR�HQ�YLJHQFLDV������

\�DQWHULRUHV��HQ�ORV�FXDOHV�VH�LQGLFDED�
H[SOtFLWDPHQWH�ODV�HQWUDGDV�\�VDOLGDV�GH�HVWD��
LQFOX\HQGR�GH�PDQHUD�FODUD�HO�DQiOLVLV�GH�ORV�
HOHPHQWRV�GH�FRPXQLFDFLyQ�GH�OD�HQWLGDG��

5HVSHFWR�D�OD�FRPXQLFDFLyQ�GH�OD�(QWLGDG�FRQ�ORV�
JUXSRV�GH�YDORU�\�FRQ�WHUFHURV�H[WHUQRV�LQWHUHVDGRV��

VH�UHFRPLHQGD�IRUWDOHFHU�ODV�DFFLRQHV�SDUD�
JDUDQWL]DU�GH�PDQHUD�DGHFXDGD�HO�UHODFLRQDPLHQWR�
FRQ�HO�FLXGDGDQR��GRFXPHQWDQGR�GHQWUR�GHO�6,3*��

ORV�FULWHULRV�SDUD�HO�HVWDEOHFLPLHQWR�GH�OD�
FDUDFWHUL]DFLyQ�GH�ORV�JUXSRV�GH�LQWHUpV�GH�OD�
HQWLGDG�LGHQWLILFDGRV�VHJ~Q�FRUUHVSRQGD�FRPR�

VROLFLWDQWHV�GH�UHVWLWXFLyQ��FLXGDGDQtD�HQ�JHQHUDO�\�
GHPiV�DFWRUHV�

6H�UHFRPLHQGD�D�OD�$OWD�'LUHFFLyQ�IRUPDOL]DU�ODV�
DFFLRQHV�GH�PHMRUD�UHVXOWDGR�GH�OD�(QFXHVWD�GH�

VDWLVIDFFLyQ�\�SHUFHSFLyQ�LQWHUQD�\�H[WHUQD�YLJHQFLD�
������DUPRQL]DUORV�FRQ�ORV�3ODQHV�GH�0HMRUD�

DFWXDOHV�\�HVWDEOHFHU�HVWUDWHJLDV�GH�DUWLFXODFLyQ�
LQVWLWXFLRQDO��'H�HVWD�IRUPD�SURSHQGHU�SRUTXH�OD�
VDWLVIDFFLyQ�GH�ORV�VROLFLWDQWHV��SHWLFLRQDULRV��

YLVLWDQWHV��FRODERUDGRUHV�GH�OD�857�\�GH�HQWLGDGHV�
H[WHUQDV�YLQFXODGD�DXPHQWH�HQ�ORV�SUy[LPRV����
DxRV�GH�OD�/H\�GH�YtFWLPDV�\�UHVWLWXFLyQ�GH�WLHUUDV�



�

6H�SUHVHQWy�HQ�HO�PDUFR�GHO�&RPLWH�,QVWLWXFLRQDO�GH�
&RQWURO�,QWHUQR�HO�3UR\HFWR�GH�3URJUDPD�$QXDO�GH�

$XGLWRULDV�GH�OD�YLJHQFLD��������VLHQGR�HVWH�
DSUREDGR�SRU�ORV�LQWHJUDQWHV�GHO�PLVPR�HQ�OD��WD�
VHVLyQ�OOHYDGD�D�FDER�HO����GH�GLFLHPEUH������

�

�

�

�

�

�

�

�

&RQIRUPH�D�ORV�UHVXOWDGRV�GH�OD�(YDOXDFLyQ�
,QGHSHQGLHQWH�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�GH�OD�
857�GHO���������SUHVHQWDGRV�DO�&,&&,�HQ�OD�VHVLyQ�
GHO�GHO����GH�2FWXEUH�GHO�������VH�HVWDEOHFLHURQ�

RSRUWXQLGDGHV�GH�PHMRUD�TXH�QR�IXHURQ�
RSRUWXQDPHQWH�JHVWLRQDGDV�GHVGH�ORV�SURFHVRV�GH�

0HMRUDPLHQWR�&RQWtQXR��'LUHFFLRQDPLHQWR�
(VWUDWpJLFR�\�*HVWLyQ�7,��SRU�FXDQWR�VH�REVHUYD�XQD�

RSRUWXQLGDG�GH�IRUWDOHFLPLHQWR�UHVSHFWR�DO�
VHJXLPLHQWR�TXH�GHVGH�OD�$OWD�'LUHFFLyQ�VH�GHEH�GDU�

D�ORV�UHVXOWDGRV�GH�HVWDV�HYDOXDFLRQHV��

�

�

�

�

�

�

�

�

(Q�HO�&RPLWp�,QVWLWXFLRQDO�GH�&RQWURO�,QWHUQR�VH�KDFH�
VHJXLPLHQWR�DO�HMHUFLFLR�GH�DXGLWRUtD�LQWHUQD��SRU�

PHGLR�GH�SUHVHQWDFLRQHV�HMHFXWLYDV�TXH�LQFOX\HQ�ORV�
SULQFLSDOHV�KDOOD]JRV�\�REVHUYDFLRQHV��\�OD�

(YDOXDFLyQ�GH�OD�JHVWLyQ�GHO�5LHVJR��GHVGH�HO�
FRQWH[WR�SDUWLFXODU�\�FDPELRV�HVSHFtILFRV�GH�FDGD�
SURFHVR���DVt�FRPR�ORV�DVSHFWRV�UHOHYDQWHV�VXMHWRV�
GH�SUHVHQWDFLyQ�GHFLVRULD�DQWH�HO�FRPLWp��/R�DQWHULRU�
VH�GLR�HQ�OD��WD�\��[WD�VHVLyQ�RUGLQDULD��OOHYDGDV�D�
FDER�UHVSHFWLYDPHQWH�HO����GH�2FWXEUH�\����GH�

'LFLHPEUH�GHO�����

�

/D�2&,�VRFLDOL]y�HQ�HO�PDUFR�GHO�&,&&,�GHO����GH�
2FWXEUH�GHO������HO�LQIRUPH�GH�OH\�GH�VHJXLPLHQWR�D�
ULHVJRV�GH�FRUUXSFLyQ�GHO�VHJXQGR�FXDWULPHVWUH�GHO�
������HQ�FRQFRUGDQFLD�FRQ�VX�IXQFLyQ�GH�HYDOXDGRU�

LQGHSHQGLHQWH��LQFOX\HQGR�OD�HYDOXDFLyQ�GH�
HIHFWLYLGDG�GH�ORV�FRQWUROHV�DVRFLDGRV�D�ULHVJRV�GH�
FRUUXSFLyQ��GHWHFWDQGR�RSRUWXQLGDGHV�GH�PHMRUD�TXH�
SHUVLVWHQ�D�SHVDU�GH�UHFRPHQGDFLRQHV�SUHYLDV�GH�OD�

2&,�

�
�
�
�
�
�

�

(Q�HO�PDUFR�GHO�&RPLWp�GH�*HVWLyQ�\�'HVHPSHxR��
WULPHVWUDOPHQWH�VH�SUHVHQWD�HO�VHJXLPLHQWR�DO�SODQ�
GH�DFFLyQ��KDFLHQGR�OD�GHELGD�UHODFLyQ�GH�ORV�
SURGXFWRV�RSHUDWLYRV�FRQ�ODV�PHWDV�HVWUDWpJLFDV�
FRQVLJQDGDV�HQ�HO�3(,�DVt�FRPR�HO�UHSRUWH�GH�ORV�
FRPSURPLVRV�GH�*RELHUQR�D�FDUJR�GH�OD�HQWLGDG��
(VWH�VHJXLPLHQWR�VH�OOHYy�D�FDER�HO����GH�2FWXEUH�
GHO������HQ�OD��YD�VHVLyQ�RUGLQDULD�GHO�&,*'�SDUD�OD�
YLJHQFLD�DFWXDO��DVt�FRPR�HO����GH�-XOLR�HQ�OD��[WD�
VHVLyQ�FRUUHVSRQGLHQWH�D�OD�MRUQDGD�GH�5HYLVLyQ�SRU�
OD�'LUHFFLyQ�

�

/RV�6XEFRPLWpV�WpFQLFRV�GHO�&RPLWp�GH�*HVWLyQ�\�
'HVHPSHxR�KDQ�GHVDUUROODGR�YDULDV�VHVLRQHV�HQ�
FRQMXQWR�D�OR�ODUJR�GHO�VHJXQGR�VHPHVWUH�GHO�������
KDFLHQGR�VHJXLPLHQWR�D�GLIHUHQWHV�HOHPHQWRV�GHO�
6LVWHPD�,QWHJUDGR�GH�3ODQHDFLyQ�\�*HVWLyQ���6,3*

�

�

�

�

�

�

�

(O�*UXSR�GH�$WHQFLyQ�\�6HUYLFLR�DO�&LXGDGDQR��
DQXDOPHQWH�SODQLILFD�OD�FRQWUDWDFLyQ�GH�OD�(QFXHVWD�
GH�SHUFHSFLyQ�\�VDWLVIDFFLyQ�FLXGDGDQD�LQWHUQD�\�
H[WHUQD�SDUD�HO�~OWLPR�WULPHVWUH�GHO�DxR��(VWD�
GHSHQGHQFLD��FRQIRUPH�D�ORV�UHVXOWDGRV�GH�OD�

HYDOXDFLyQ�������IRUPXOy�HO�SODQ�GH�PHMRUDPLHQWR�
1R������HQ�OD�3ODWDIRUPD�6WUDWHJRV�GH�OD�857��TXH�
GHILQH�DFWLYLGDGHV�GH�PHMRUD�FRQ�ODV�'LUHFFLRQHV�
7HUULWRULDOHV�\�2ILFLQDV�DGVFULWDV��$O�ILQDOL]DU�OD�
YLJHQFLD�������VH�HYLGHQFLDUD�HO�LPSDFWR�GH�ODV�

DFWLYLGDGHV�GHO�3ODQ�GH�0HMRUD�

�

(Q�HO�PDUFR�GHO�&RPLWp�,QVWLWXFLRQDO�GH�&RQWURO�
,QWHUQR�VH�SUHVHQWD�HO�UHVXOWDGR�GHO�VHJXLPLHQWR�\�
UHSRUWH�HQ�6,5(&,�D�ORV�SODQHV�GH�PHMRUD�IXHQWH�
&RQWUDORUtD�GH�OD�5HS~EOLFD��HQ�OD�VHVLyQ�GHO����GH�
2FWXEUH�GHO�������1R�VH�SUHVHQWDURQ�DOHUWDV�HQ�HO�

VHJXQGR�VHPHVWUH�GHO������

�
�
�
�
�
�

0DQWHQLPLHQWR�GHO�FRQWURO

0DQWHQLPLHQWR�GHO�FRQWURO

0DQWHQLPLHQWR�GHO�FRQWURO

(Y
DOX

DF
Ly
Q

(Y
DOX

DF
Ly
Q

�����$FRUGH�FRQ�HO�(VTXHPD�GH�/tQHDV�GH�'HIHQVD�VH�
KDQ�LPSOHPHQWDGR�SURFHGLPLHQWRV�GH�PRQLWRUHR�FRQWLQXR�
FRPR�SDUWH�GH�ODV�DFWLYLGDGHV�GH�OD��D�OtQHD�GH�GHIHQVD��
D�ILQ�GH�FRQWDU�FRQ�LQIRUPDFLyQ�FODYH�SDUD�OD�WRPD�GH�
GHFLVLRQHV�

$&7,9,'$'(6�'(�021,725(2

(VWH FRPSRQHQWH FRQVLGHUD DFWLYLGDGHV HQ HO GtD D GtD GH OD JHVWLyQ LQVWLWXFLRQDO� DVt FRPR D WUDYpV GH HYDOXDFLRQHV SHULyGLFDV �DXWRHYDOXDFLyQ� DXGLWRUtDV�� 6X SURSyVLWR HV YDORUDU� �L� OD HIHFWLYLGDG GHO FRQWURO LQWHUQR GH OD HQWLGDG S~EOLFD� �LL� OD HILFLHQFLD� HILFDFLD \ HIHFWLYLGDG GH ORV SURFHVRV� �LLL� HO
QLYHO�GH�HMHFXFLyQ�GH�ORV�SODQHV��SURJUDPDV�\�SUR\HFWRV���LY��ORV�UHVXOWDGRV�GH�OD�JHVWLyQ��FRQ�HO�SURSyVLWR�GH�GHWHFWDU�GHVYLDFLRQHV��HVWDEOHFHU�WHQGHQFLDV��\�JHQHUDU�UHFRPHQGDFLRQHV�SDUD�RULHQWDU�ODV�DFFLRQHV�GH�PHMRUDPLHQWR�GH�OD�HQWLGDG�S~EOLFD�

0DQWHQLPLHQWR�GHO�FRQWURO

2SRUWXQLGDG�GH�PHMRUD

',0(16,Ð1�2�32/Ì7,&$�
'(/�0,3*�$62&,$'$�$/�

5(48(5,0,(172

�����(O�FRPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�GH�&RQWURO�
,QWHUQR�DSUXHED�DQXDOPHQWH�HO�3ODQ�$QXDO�GH�$XGLWRUtD�
SUHVHQWDGR�SRU�SDUWH�GHO�-HIH�GH�&RQWURO�,QWHUQR�R�TXLHQ�
KDJD�VXV�YHFHV�\�KDFH�HO�FRUUHVSRQGLHQWH�VHJXLPLHQWR�D�
VXV�HMHFXFLyQ"

(O�/tGHU�GH�3URFHVR�&RQWURO�\�(YDOXDFLRQ�,QGHSHQGLHQWH�OLGHUy�OD�DFWXDOL]DFLyQ�GH�OD�
UHVROXFLyQ�GHO�IXQFLRQDPLHQWR�GHO�&RPLWH�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�GH�&RQWURO�

,QWHUQR���&,&&,��HMHFXWDQGR�GXUDQWH�HO�SHULRGR�HYDOXDGR�ODV�IXQFLRQHV�GH�OD�6HFUHWDUtD�
7HFQLFD��DUWLFXOR��GH�OD�5HVROXFLRQ�����GH��������(QWUH�RWUDV�IXQFLRQHV��SUHVHQWy�HQ�
&RPLWH�,QVWLWXFLRQDO�GH�&RQWURO�,QWHUQR�HO�3UR\HFWR�GH�3URJUDPD�$QXDO�GH�$XGLWRULDV�
GH�OD�YLJHQFLD��������VLHQGR�HVWH�DSUREDGR�SRU�ORV�LQWHJUDQWHV�GHO�PLVPR�HO����GH�
GLFLHPEUH�������$VL�PLVPR��HODERUy�DFWDV�GH�UHXQLyQ�\�UHDOL]y�VHJXLPLHQWR�D�ORV�

FRPSURPLVRV�GHILQLGRV�SRU�ORV�LQWHJUDQWHV�GHO�&,&&,�SUHVHQWDQGR�DVt�VHJXLPLHQWR�HQ�
HO�PDUFR�GH�OD�(MHFXFLyQ�GHO�3ODQ�GH�$FFLyQ���3URGXFWR�)LQDO�&,���'LUHFWULFHV�\�R�

OLQHDPLHQWRV�\�R�FRPSURPLVRV�GHO�&,&&,�SDUD�HO�PHMRUDPLHQWR�GHO�6LVWHPD�GH�&RQWURO�
,QWHUQR�\�ORV�3URGXFWRV�,QWHUPHGLRV��&,�����3UHSDUDFLyQ�\�DSUREDFLyQ�GH�DJHQGD�GH�
&,&&,���&,�����(ODERUDFLyQ�GH�SUHVHQWDFLRQHV�TXH�GHVDUUROOHQ�DJHQGD�GHO�&,&&,�\�

UHPLVLyQ�D�LQWHJUDQWHV�GH�FRPLWp�\�GHPiV�LQYLWDGRV���&,�����'HVDUUROOR�GH�OD�VHVLyQ�GH�
&,&&,���&,�����+DFHU�VHJXLPLHQWR�D�GLUHFWULFHV�\�R�OLQHDPLHQWRV�\�R�FRPSURPLVRV�\�

FRPXQLFDU�D�ORV�LQWHJUDQWHV�GHO�&,&&,

/D�2ILFLQD�GH�&RQWURO�,QWHUQR�UHSRUWD�HMHFXFLRQ�GH�ODV�DFWLYLGDGHV�GHO�3URJUDPD�$QXDO�
GH�$XGLWRUtD�D�WUDYHV�GHO�,QGLFDGRU�GH�SURFHVR�&,�()����&XPSOLPLHQWR�DFXPXODGR�

3URJUDPD�$QXDO�GH�$XGLWRULD�������
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/LQHDPLHQWR������(YDOXDFLRQHV�FRQWLQXDV�\�R�VHSDUDGDV�
�DXWRHYDOXDFLyQ��DXGLWRUtDV��SDUD�GHWHUPLQDU�VL�ORV�
FRPSRQHQWHV�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�HVWiQ�
SUHVHQWHV�\�IXQFLRQDQGR� 3U
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1RWD��8QLFDPHQWH�GLOLJHQFLDU�ODV�
REVHUYDFLRQHV�TXH�YDQ�YLQFXODGDV�DO�

GHVDUUROOR�GH�DFWLYLGDGHV�GH�ODV�GHPDV�OLQHDV�
GH�GHIHQVD

([SOLFDFLyQ�GH�FyPR�OD�(QWLGDG�HYLGHQFLD�TXH�HVWi�GDQGR�UHVSXHVWD�DO�
UHTXHULPLHQWR

5HIHUHQFLD�D�3URFHVRV��0DQXDOHV�3ROtWLFDV�GH�2SHUDFLyQ�3URFHGLPLHQWRV�,QVWUXFWLYRV�
X�RWURV�GHVDUUROORV�TXH�GHQ�FXHQWH�GH�VX�DSOLFDFLyQ )X
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������/D�$OWD�'LUHFFLyQ�SHULyGLFDPHQWH�HYDO~D�ORV�
UHVXOWDGRV�GH�ODV�HYDOXDFLRQHV��FRQWtQXDV�H�
LQGHSHQGLHQWHV���SDUD�FRQFOXLU�DFHUFD�GH�OD�HIHFWLYLGDG�
GHO�6LVWHPD�GH�&RQWURO�,QWHUQR

'LPHQVLRQ�GH�&RQWURO�,QWHUQR

/LQHDV�(VWUDWHJLFD

/RV�UHVXOWDGRV�ODV�DXGLWRUtDV�LQWHUQDV�GH�JHVWLyQ�VH�SUHVHQWDQ�\�VRQ�GH�FRFLPLHQWR�GH�
OD�$OWD�'LUHFFLyQ�D�WUDYpV�GH�ODV�UHXQLRQHV�GH�FLHUUH�GH�FDGD�DXGLWRUtD�DVt�FRPR�HO��

FRPLWp�LQVWLWXFLRQDO�GH�FRRUGLQDFLyQ�GH�FRQWURO�LQWHUQR��UHJXODGR�SRU�OD�UHVROXFLyQ�����
GHO�������(Q�HVWD�PLVPD�LQVWDQFLD�VH�VRFLDOL]D�HO�UHVXOWDGR�GH�OD�(YDOXDFLyQ�

,QGHSHQGLHQWH�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�GH�OD�857�VHPHVWUDOPHQWH�FRQIRUPH�D�
OR�HVWDEOHFLGR�HQ�HO�'HFUHWR������GH������\�HO�DUWtFXOR�����GHO�'HFUHWR������GH�������

$Vt�PLVPR��VH�VRFLDOL]D�HO�UHVXOWDGR�GHO�LQIRUPH�GH�VHJXLPLHQWR�D�ULHVJRV�GH�
FRUUXSFLyQ�GH�FDUDFWHU�FXDWULPHVWUDO��FRQIRUPH�D�OR�GHILQLGR�SRU�OD�)XQFLyQ�3~EOLFD��

(O�SURFHVR�GH�0HMRUDPLHQWR�&RQWLQXR�GHILQH�UHVSRQVDELOLGDGHV�SDUD�FDGD�OtQHD�GH�
GHIHQVD��LQFOXLGD�OD�HVWUDWpJLFD��SDUD�OD�JHVWLyQ�GH�GLIHUHQWHV�HOHPHQWRV�FODYH�GH�OD�
JHVWLyQ�LQVWLWXFLRQDO�GHQWUR�GH�OD�0&�*8����*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�
5,(6*2�<�2325781,'$'(6��OD�0&�*8����*8Ë$�3$5$�/$�(/$%25$&,Ï1�<�
$1È/,6,6�'(�,1',&$'25(6�'(�'(6(03(f2�,167,78&,21$/��\�OD�0&�*8����
*8Ë$�3$5$�)2508/$&,Ï1�<�6(*8,0,(172�'(�$&&,21(6�35(9(17,9$6�

&255(&7,9$6�<�'(�0(-25$0,(172��

'H�RWUD�SDUWH�OD�2ILFLQD�GH�&RQWURO�,QWHUQR�HQ�HO�&,�0$����0$18$/�'(�$8',725Ë$�
,17(51$�'(�*(67,Ï1�%$6$'$�(1�5,(6*26��HQ�VX�FDStWXOR�����$352%$5�
352*5$0$�'(�$8',725Ë$�(�,167580(1726�3$5$�/$�(-(&8&,Ï1�'(�/$�

$8',725Ë$�(1�(/�&,&&,��HVWDEOHFH�TXH�ODV�GLIHUHQWHV�HYDOXDFLRQHV�LQGHSHQGLHQWHV�
SODVPDGDV�HQ�HO�SURJUDPD�DQXDO��TXH�DEDUFDQ�OD�HYDOXDFLyQ�GH�ULHVJR��GHEHQ�VHU�

VRFLDOL]DGDV�\�DSUREDGDV�SRU�HVWH�FRPLWp
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'LPHQVLRQ�GH�&RQWURO�,QWHUQR

/LQHDV�(VWUDWHJLFD

�

5HIHUHQFLD�D�$QiOLVLV�\�YHULILFDFLRQHV�HQ�HO�
PDUFR�GHO�&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�

GH�&RQWURO�,QWHUQR

/D�2ILFLQD�GH�&RQWURO�,QWHUQR�UHSRUWD�D�WUDYHV�GH�
ORV�GLIHUHQWHV�LQVWUXPHQWRV�GH�SODQLILFDLFRQ�GHO�

FXPSOLPLHQWR�GH�ODV�DFWLYRGDGHV�SUHYLVWDV�SDUD�HO�
SHULRGR�HYDOXDGR��3XHGH�FRQVXOWDUVH��

3ODQ�GH�$FFLRQ��0RGXOR�3ODQHV�\�3UR\HFWRV
0DSD�GH�5LHVJRV��+RPH�GHO�3URFHVR�&RQWURO�\�

(YDOXDFLRQ�,QGHSHQGLHQWH
,QGLFDGRUHV�GHO�3URFHVR��675$7(*26��0RGXLOR�

$XGLWRULD�,QWHUQD
0DSD�GH�2SRUWXQLGDGHV��+RPH�GHO�3URFHVR�

&RQWURO�\�(YDOXDFLRQ�,QGHSHQGLHQWH

/D�2$3�FRPR�VHJXQGD�OtQHD�GH�GHIHQVD�LPSOHPHQWD�\�PRQLWRUHD�GLIHUHQWHV�
PHFDQLVPRV�GH�VHJXLPLHQWR�D�OD�JHVWLyQ�LQVWLWXFLRQDO�FRPR�OR�VRQ�HO�3ODQ�GH�$FFLyQ�

,QVWLWXFLRQDO��ORV�LQGLFDGRUHV�LQVWLWXFLRQDOHV��HO�3(,57��ORV�LQGLFDGRUHV�GHO�3ODQ�
1DFLRQDO�GH�'HVDUUROOR��6,1(5*,$���OVR�FRPSURPLVRV�&RQSHV��6,6&213(6���GHQWUR�

GH�OD�3(�*8����*8Ë$�3$5$�/$�)2508/$&,Ï1�<�6(*8,0,(172�$�3/$1(6�
352*5$0$6�<�352<(&726�\�OD�0&�*8����*8Ë$�3$5$�/$�(/$%25$&,Ï1�<�

$1È/,6,6�'(�,1',&$'25(6�'(�'(6(03(f2�,167,78&,21$/��$Vt�PLVPR��FXHQWD�
FRQ�OD�0&�*8����*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�5,(6*2�<�
2325781,'$'(6��UHFLHQWHPHQWH�DFWXDOL]DGD��HQ�GyQGH�VH�GHILQHQ�

UHVSRQVDELOLGDGHV�SDUD�OD��QGD�OtQHD�GH�GHIHQVD�HQ�WRGR�HO�FLFOR�GH�JHVWLyQ�GH�
ULHVJRV��7RGD�OD�LQIRUPDFLyQ�OHYDQWDGD�SRU�ORV�PHGLRV�PHQFLRQDGRV�HV�DQDOL]DGD�HQ�

GLIHUHQWHV�LQVWDQFLDV�SDUD�OD�WRPD�GH�GHFLVLRQHV�HQ�OD�JHVWLyQ�

(O�&RPLWp�GH�*HVWLyQ�\�GHVHPSHxR�FXHQWD�FRQ���VXEFRPLWHV�WpFQLFRV�HQFDUJDGRV�GHO�
VHJXLPLHQWR�D�GLIHUHQWHV�HOHPHQWRV�GHO�6,3*�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�

UHVROXFLyQ�����GHO������
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5HIHUHQFLD�D�$QiOLVLV�\�YHULILFDFLRQHV�HQ�HO�

PDUFR�GHO�&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�
GH�&RQWURO�,QWHUQR

������/D�2ILFLQD�GH�&RQWURO�,QWHUQR�R�TXLHQ�KDJD�VXV�
YHFHV�UHDOL]D�HYDOXDFLRQHV�LQGHSHQGLHQWHV�SHULyGLFDV�
�FRQ�XQD�IUHFXHQFLD�GHILQLGD�FRQ�EDVH�HQ�HO�DQiOLVLV�GH�
ULHVJR���TXH�OH�SHUPLWH�HYDOXDU�HO�GLVHxR�\�RSHUDFLyQ�GH�
ORV�FRQWUROHV�HVWDEOHFLGRV�\�GHILQLU�VX�HIHFWLYLGDG�SDUD�
HYLWDU�OD�PDWHULDOL]DFLyQ�GH�ULHVJRV�

/D�2ILFLQD�GH�&RQWURO�UHDOL]D�HYDOXDFLRQHV�SHULyGLFDV�D�OD�JHVWLyQ�GHO�ULHVJR�HQ�GRV�
HVFHQDULRV��LQIRUPHV�GH�DXGLWRUtDV�LQWHUQDV�GH�JHVWLyQ�H�LQIRUPHV�GH�/H\�\�

6HJXLPLHQWR��/D�IUHFXHQFLD�HVWi�GHILQLGD�HQ�HO�3URJUDPD�$QXDO�GH�$XGLWRUtD��OD�FXDO�HV�
GLYXOJDGD�D�WRGD�OD�HQWLGDG�DO�LQLFLR�GH�FDGD�YLJHQFLD��(Q�HVWDV�LQVWDQFLDV�VH�HYDO~DQ�

OD�LGHQWLILFDFLyQ�GH�ORV�ULHVJRV�FODYH�\�HO�GLVHxR�\�HIHFWLYLGDG�GH�ORV�FRQWUROHV�

�

�����)UHQWH�D�ODV�HYDOXDFLRQHV�LQGHSHQGLHQWHV�OD�HQWLGDG�
FRQVLGHUD�HYDOXDFLRQHV�H[WHUQDV�GH�RUJDQLVPRV�GH�
FRQWURO��GH�YLJLODQFLD��FHUWLILFDGRUHV��21*�V�X�RWURV�TXH�
SHUPLWDQ�WHQHU�XQD�PLUDGD�LQGHSHQGLHQWH�GH�ODV�
RSHUDFLRQHV� (O�&,�0$����0DQXDO�GH�$XGLWRUtD�,QWHUQD�GH�*HVWLyQ�%DVDGD�HQ�5LHVJRV�HVWDEOHFH�HQ�

VX�FDStWXOR���������(9$/8$5�/26�3/$1(6�'(�0(-25$0,(172�LQFOX\H�OD�
HYDOXDFLyQ�GH�DFWLYLGDGHV�GH�PHMRUD�GH�IXHQWH�&RQWUDORUtD�*HQHUDO�GH�OD�1DFLyQ�

/D�HQWLGDG�VH�HQFXHQWUD�FHUWLILFDGD�SRU�,&217(&�HQ�OD�17&��,62�������H�LQFOX\H�HQ�
VX�0&�*8����*8Ë$�3$5$�)2508/$&,Ï1�<�6(*8,0,(172�'(�$&&,21(6�
35(9(17,9$6�&255(&7,9$6�<�'(�0(-25$0,(172��ORV�OLQHDPLHQWRV�SDUD�
IRUPXODU�\�JHVWLRQDU�ORV�SODQHV�GH�PHMRUD�GH�IXHQWH�DXGLWRUtDV�H[WHUQDV�HQWH�

FHUWLILFDGRU�\�GH�IXHQWH�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�

(O�0&�0$����0$18$/�'(/�6,67(0$�,17(*5$'2�'(�3/$1($&,Ï1�<�*(67,Ï1��
HQ�VX�FDStWXOR�����&2081,&$&,Ï1��3$57,&,3$&,Ï1�<�&2168/7$���GHILQH�

DOJXQDV�IXHQWHV�GH�LQIRUPDFLyQ�\�FDQDOHV�GH�UHWURDOLPHQWDFLyQ�GHO�6LVWHPD�,QWHJUDGR�
GH�3ODQHDFLyQ�\�*HVWLyQ�GH�OD�8QLGDG��6,3*���$Vt�PLPVR��XQD�GH�ODV�HQWUDGDV�GH�OD�

5HYLVLyQ�SRU�OD�'LUHFFLyQ��SXEOLFDGD�HQ�HO�VLWLR�GH�OD�,QWUDQHW���,QIR�6,*��GHO�SURFHVR�GH�
0HMRUDPLHQWR�&RQWLQXR��FRUUHVSRQGH�D�OD�D�VDWLVIDFFLyQ�GHO�FOLHQWH�\�OD�

UHWURDOLPHQWDFLyQ�GH�ODV��SDUWHV�LQWHUHVDGDV�SHUWLQHQWHV��HQ�GyQGH�VH�DQDOL]DQ�ORV�
UHVXOWDGRV�GH�OD�HQFXHVWD�GH�SHUFHSFLyQ�\�OD�JHVWLyQ�GH�3456'�SDUD�GHILQLU�

RSRUWXQLGDGHV�GH�PHMRUDO�DO�6,3*��GHVGH�OD�LQWHUDFFLyQ�FRQ�SDUWHV�H[WHUQDV�FRPR�OD�
FLXGDGDQtD�R�ORV�SURYHHGRUHV�GH�OD�HQWLGDG�

'LPHQVLRQ�GH�&RQWURO�,QWHUQR

/LQHDV�GH�'HIHQVD

/LQHDPLHQWR������
(YDOXDFLyQ�\�FRPXQLFDFLyQ�GH�GHILFLHQFLDV�
RSRUWXQDPHQWH��(YDO~D�ORV�UHVXOWDGRV��&RPXQLFD�ODV�
GHILFLHQFLDV�\�0RQLWRUHD�ODV�PHGLGDV�FRUUHFWLYDV��
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7HUFHUD�/LQHD�GH�'HIHQVD
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([SOLFDFLyQ�GH�FyPR�OD�(QWLGDG�HYLGHQFLD�TXH�HVWi�GDQGR�UHVSXHVWD�DO�
UHTXHULPLHQWR

5HIHUHQFLD�D�3URFHVRV��0DQXDOHV�3ROtWLFDV�GH�2SHUDFLyQ�3URFHGLPLHQWRV�,QVWUXFWLYRV�
X�RWURV�GHVDUUROORV�TXH�GHQ�FXHQWH�GH�VX�DSOLFDFLyQ

'LPHQVLRQ�GH�&RQWURO�,QWHUQR

6HJXQGD�/LQHD�GH�'HIHQVD
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(Q�HO�PDUFR�GH�ODV�DXGLWRUtDV�D�ORV�SURFHVRV�GH�
0HMRUDPLHQWR�&RQWLQXR�\�'LUHFFLRQDPLHQWR�

(VWUDWpJLFR��SURJUDPDGDV�GHQWUR�GHO�3URJUDPD�
$QXDO�GH�$XGLWRUtD�������VH�HYDOXDUi�OD�HIHFWLYLGDG�

GH�OD�HYDOXDFLyQ�HIHFWXDGD�GHVGH�OD�OtQHD�
HVWUDWpJLFD�D�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�GHO�

HVWDGR�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�

/RV�PHFDQLVPRV�GLVSXHVWRV�SDUD�HO�PRQLWRUHR�D�
SODQHV��SURJUDPDV�\�SUR\HFWRV�VH�HYDOXDURQ�HQ�HO�

LQIRUPH�GH�VHJXLPLHQWR�D�FDUJR�GH�OD�2&,�
SURJUDPDGR�SDUD�HO�PHV�GH�DJRVWR�HQ�HO�3URJUDPD�

$QXDO�GH�$XGLWRUtD�
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&RQIRUPH�D�ORV�UHVXOWDGRV�GH�OD�(YDOXDFLyQ�
,QGHSHQGLHQWH�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�GH�OD�
857�GHO���������SUHVHQWDGRV�DO�&,&&,�HQ�OD�VHVLyQ�
GHO�GHO����GH�2FWXEUH�GHO�������VH�HVWDEOHFLHURQ�

RSRUWXQLGDGHV�GH�PHMRUD�TXH�QR�IXHURQ�
RSRUWXQDPHQWH�JHVWLRQDGDV�GHVGH�ORV�SURFHVRV�GH�

0HMRUDPLHQWR�&RQWtQXR��'LUHFFLRQDPLHQWR�
(VWUDWpJLFR�\�*HVWLyQ�7,��SRU�FXDQWR�VH�REVHUYD�XQD�

RSRUWXQLGDG�GH�IRUWDOHFLPLHQWR�UHVSHFWR�D�OD�
LQFRUSRUDFLyQ�GH�HVWDV��
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/D�2&,�VRFLDOL]y�HQ�HO�PDUFR�GH�OD��WD�VHVLyQ�GHO�
&,&&,��OOHYDGD�D�FDER�HO����GH�2FWXEUH�GHO������HO�
LQIRUPH�GH�OH\�&*5�SDUD�OD�WUDQVPLVLyQ�SRU�PHGLR�
GHO�6,5(&,��'H�RWUD�SDUWH��VH�UHDOL]D�HO�VHJXLPLHQWR�
D�ORV�SODQHV�GH�PHMRUDPLHQWR�LQVWLWXFLRQDOHV��FRPR�
ODV�DOHUWDV�VLJQLILFDWLYDV�IUHQWH�D�VLWXDFLRQHV�TXH�QR�
VH�KD\DQ�VROXFLRQDGR��DVt�IXH�HO�FDVR�GH�OD��[WD�
VHVLyQ�UHDOL]DGD�HO����GH�'LFLHPEUH�GHO������
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(Q�HO�&RPLWp�,QVWLWXFLRQDO�GH�&RQWURO�,QWHUQR�VH�KDFH�
VHJXLPLHQWR�DO�HMHUFLFLR�GH�DXGLWRUtD�LQWHUQD��SRU�

PHGLR�GH�SUHVHQWDFLRQHV�HMHFXWLYDV�TXH�LQFOX\HQ�ORV�
SULQFLSDOHV�KDOOD]JRV�\�REVHUYDFLRQHV��\�OD�

(YDOXDFLyQ�GH�OD�JHVWLyQ�GHO�5LHVJR��GHVGH�HO�
FRQWH[WR�SDUWLFXODU�\�FDPELRV�HVSHFtILFRV�GH�FDGD�
SURFHVR���DVt�FRPR�ORV�DVSHFWRV�UHOHYDQWHV�VXMHWRV�
GH�SUHVHQWDFLyQ�GHFLVRULD�DQWH�HO�FRPLWp��/R�DQWHULRU�
VH�GLR�HQ�OD��WD�\��[WD�VHVLyQ�RUGLQDULD��OOHYDGDV�D�
FDER�UHVSHFWLYDPHQWH�HO����GH�2FWXEUH�\����GH�

'LFLHPEUH�GHO�����
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,QGHSHQGLHQWH�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�GH�OD�
857�GHO���������SUHVHQWDGRV�DO�&,&&,�HQ�OD�VHVLyQ�
GHO�GHO����GH�2FWXEUH�GHO�������VH�HVWDEOHFLHURQ�

RSRUWXQLGDGHV�GH�PHMRUD�TXH�QR�IXHURQ�
RSRUWXQDPHQWH�JHVWLRQDGDV�GHVGH�ORV�SURFHVRV�GH�

0HMRUDPLHQWR�&RQWtQXR��'LUHFFLRQDPLHQWR�
(VWUDWpJLFR�\�*HVWLyQ�7,��SRU�FXDQWR�VH�REVHUYD�XQD�

RSRUWXQLGDG�GH�IRUWDOHFLPLHQWR�UHVSHFWR�D�OD�
LQFRUSRUDFLyQ�GH�HVWDV��

�

�

�

�

�

�

�

&RQIRUPH�D�ORV�UHVXOWDGRV�GH�OD�(YDOXDFLyQ�
,QGHSHQGLHQWH�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�GH�OD�
857�GHO���������SUHVHQWDGRV�DO�&,&&,�HQ�OD�VHVLyQ�
GHO�GHO����GH�2FWXEUH�GHO�������VH�HVWDEOHFLHURQ�

RSRUWXQLGDGHV�GH�PHMRUD�TXH�QR�IXHURQ�
RSRUWXQDPHQWH�JHVWLRQDGDV�GHVGH�ORV�SURFHVRV�GH�

0HMRUDPLHQWR�&RQWtQXR��'LUHFFLRQDPLHQWR�
(VWUDWpJLFR�\�*HVWLyQ�7,��SRU�FXDQWR�VH�REVHUYD�XQD�

RSRUWXQLGDG�GH�IRUWDOHFLPLHQWR�UHVSHFWR�D�OD�
LQFRUSRUDFLyQ�GH�HVWDV��

�

�

�

�

�

�

�

�

(Q�HO�&RPLWp�,QVWLWXFLRQDO�GH�&RQWURO�,QWHUQR�VH�KDFH�
VHJXLPLHQWR�DO�HMHUFLFLR�GH�DXGLWRUtD�LQWHUQD��SRU�

PHGLR�GH�SUHVHQWDFLRQHV�HMHFXWLYDV�TXH�LQFOX\HQ�ORV�
SULQFLSDOHV�KDOOD]JRV�\�REVHUYDFLRQHV��\�OD�

(YDOXDFLyQ�GH�OD�JHVWLyQ�GHO�5LHVJR��GHVGH�HO�
FRQWH[WR�SDUWLFXODU�\�FDPELRV�HVSHFtILFRV�GH�FDGD�
SURFHVR���DVt�FRPR�ORV�DVSHFWRV�UHOHYDQWHV�VXMHWRV�
GH�SUHVHQWDFLyQ�GHFLVRULD�DQWH�HO�FRPLWp��/R�DQWHULRU�
VH�GLR�HQ�OD��WD�\��[WD�VHVLyQ�RUGLQDULD��OOHYDGDV�D�
FDER�UHVSHFWLYDPHQWH�HO����GH�2FWXEUH�\����GH�

'LFLHPEUH�GHO�����

�

�

�

�

�

�

�

�

6H�OOHYD�D�FDER�OD�UHYLVLyQ�SRU�OD�GLUHFFLyQ�HQ�HO�
PDUFR�GHO�&RPLWp�,QVWLWXFLRQDO�GH�*HVWLyQ�\�

'HVHPSHxR�HQ�OD�VHVLyQ�GHO����GH�-XOLR�GHO�������GH�
FXDOTXLHU�PDQHUD�QR�HV�FODUR�FyPR�VH�LQFRUSRUD�HO�

DQiOLVLV�GH�3456'�GHQWUR�GHO�DQiOLVLV�GH�
VDWLVIDFFLyQ�GH�ORV�SULQFLSDOHV�JUXSRV�GH�LQWHUpV�GH�

OD�HQWLGDG��

�

�

�

�

�

�

�

�

/D�2&,�VRFLDOL]y�HQ�HO�PDUFR�GH�OD��WD�VHVLyQ�GHO�
&,&&,��OOHYDGD�D�FDER�HO����GH�2FWXEUH�GHO������HO�
LQIRUPH�GH�OH\�&*5�SDUD�OD�WUDQVPLVLyQ�SRU�PHGLR�
GHO�6,5(&,��'H�RWUD�SDUWH��VH�UHDOL]D�HO�VHJXLPLHQWR�
D�ORV�SODQHV�GH�PHMRUDPLHQWR�LQVWLWXFLRQDOHV��FRPR�
ODV�DOHUWDV�VLJQLILFDWLYDV�IUHQWH�D�VLWXDFLRQHV�TXH�QR�
VH�KD\DQ�VROXFLRQDGR��DVt�IXH�HO�FDVR�GH�OD��[WD�
VHVLyQ�UHDOL]DGD�HO����GH�'LFLHPEUH�GHO������

�

�

�

�

�

�

�

�����9HULILFDFLyQ�GHO�DYDQFH�\�FXPSOLPLHQWR�GH�ODV�
DFFLRQHV�LQFOXLGDV�HQ�ORV�SODQHV�GH�PHMRUDPLHQWR�
SURGXFWR�GH�ODV�DXWRHYDOXDFLRQHV������/tQHD��

'LPHQVLRQ�GH�&RQWURO�,QWHUQR

/LQHDV�GH�'HIHQVD

/D�0&�*8����*8Ë$�3$5$�)2508/$&,Ï1�<�6(*8,0,(172�'(�3/$1(6�'(�
0(-25$0,(172�HQ�VX�FDStWXOR���(-(&8&,Ï1�<�6(*8,0,(172�$�3/$1(6�'(�

0(-25$0,(172�HVWDEOHFH�ODV�IXQFLRQHV�GH�VHJXLPLHQWR�SDUD�ORV�SODQHV�GH�PHMRUD�
GH�IXHQWH�DXWRHYDOXDFLyQ�\�HVWDEOHFH�UHVSRQVDELOLGDGHV�GH�VHJXLPLHQWR�SRU�OtQHD�GH�

GHIHQVD�

/D�8QLGDG�FXHQWD�FRQ�OD�KHUUDPLHQWD�675$7(*26��OD�FXDO�WLHQH�XQ�PyGXOR�GH�PHMRUD�
\�HQ�GRQGH�UHJLVWUD�ORV�SODQHV�GH�PHMRUDPLHQWR�LQVWLWXFLRQDO��DOOt�VH�DVLJQD�DO�
UHVSRQVDEOH��ODV�IHFKDV�GH�FRPSURPLVR��DFWLYLGDG��HQWUH�RWURV�DVSHFWRV��/RV�

UHVSRQVDEOHV�GHEHQ�UHDOL]DU�OD�LPSOHPHQWDFLyQ�GH�ODV�DFWLYLGDGHV�SURSXHVWDV�\�
UHSRUWDU�HO�DYDQFH�\�HYLGHQFLD�GHO�DYDQFH�KDVWD�OD�HYDOXDFLyQ�GH�HIHFWLYLGDG�SDUD�VX�

FLHUUH��

'H�DFXHUGR�FRQ�OD�JHVWLyQ�LQWHUQD�GH�ORV�SODQHV�GH�PHMRUDPLHQWR��WDQWR�OD�2ILFLQD�
$VHVRUD�GH�3OHQDFLyQ�FRPR�OD�2ILFLQD�GH�&RQWURO�,QWHUQR�UHDOL]D�VHJXLPLHQWR�GHO�
DYDQFH�R�FXPSOLPLHQWR�GH�ORV�SODQHV�GH�PHMRUDPLHQWR�VXVFULWRV�FRQ�OD�&RQWUDORUtD�
*HQHUDO�GH�OD�5HS~EOLFD���(O�HTXLSR�GH�DXGLWRUHV�GH�OD�2&,�HQFDUJDGRV�HYDOXDQ�HO�
DYDQFH�GH�ORV�SODQHV��\�OD�HILLFDFLD�GH�ORV�SODQHV�TXH�UHSRUWDQ�DO������FRQ�HO�ILQ�GH�
UHSRUWDU�D�OD�&*5�HQ�FXPSOLPLHQWR�GH�ODV�PLVPDV��/R�DQWHULRU�VH�UHSRUWD�SRU�PHGLR�GH�

ORV�,QIRUPHV�GH�VHJXLPLHQWR�D�SODQHV�GH�PHMRUDPLHQWR�GH�OD�&*5�SUHVHQWDGRV�
VHPHVWUDOPHQWH��

� � 0DQWHQLPLHQWR�GHO�FRQWURO

6H�FXHQWD�FRQ�OD�LQIRUPDFLRQ�HQ�HO�WDEOHUR�GH�
SRZHU�EL��UHDOL]DGR�SRU�OD�2&,�SDUD�WRGRV�ORV�

SODQHV�GH�PHMRUDPLHQWR�GH�WRGDV�ODV�IXHQWHV��ORV�
FXDOHV�VH�KDQ�H[SHXHVWR�HQ�HO�&,&&,�

/D�2ILFLQD�GH�&RQWURO�,QWHUQR�UHDOL]D�XQ�
VHJXLPLHQWR�GH�DFXHUGR�D�ORV�HVWDEOHFLGR�HQ�HO�

0DQXDO�GH�$XGLWRULDV�&,�0����\�HO�3URFHGLPLHQWRV�
GH�$XGLWRUtDV�LQWHUQDV�GH�JHVWLyQ�FRQ�HQIRTXH�HQ�
ULHVJRV�&,�35�����HQ�HO�FXDO�2ILFLQD�GH�&RQWURO�
,QWHUQR�UHDOL]D�VHJXLPLHQWR�D�ORV�SODQHV�GH�
PHMRUDPLHQWR�GH�IXHQWH�2&,�\�&*5��&RPR�
UHVXOWDGR�GH�HVWRV�VHJXLPLHQWRV�VH�GHMDQ�

HYLGHQFLD�HQ�ORV�LQIRUPHV�GH�DXGLWRUtDV�SDUD�HO�
FLHUUH�GH�ORV�KDOOD]JRV�

0DQWHQLPLHQWR�GHO�FRQWURO

2SRUWXQLGDG�GH�PHMRUD

2SRUWXQLGDG�GH�PHMRUD

0DQWHQLPLHQWR�GHO�FRQWURO

2SRUWXQLGDG�GH�PHMRUD

2SRUWXQLGDG�GH�PHMRUD

�

'LPHQVLRQ�GH�,QIRUPDFLRQ�\�
&RPXQLFDFLyQ�

'LPHQVLRQ�GH�&RQWURO�,QWHUQR

/LQHDV�GH�'HIHQVD

�

�

'LPHQVLRQ�GH�&RQWURO�,QWHUQR

/LQHDV�GH�'HIHQVD

�����6H�HYDO~D�OD�LQIRUPDFLyQ�VXPLQLVWUDGD�SRU�ORV�
XVXDULRV��6LVWHPD�345'���DVt�FRPR�GH�RWUDV�SDUWHV�
LQWHUHVDGDV�SDUD�OD�PHMRUD�GHO��6LVWHPD�GH�&RQWURO�
,QWHUQR�GH�OD�(QWLGDG"

(O�3URFHVR�GH�&RQWURO�,QWHUQR�HQ�HO�&,�0$����0$18$/�'(�$8',725Ë$�,17(51$�'(�
*(67,Ï1�%$6$'$�(1�5,(6*26�QXPHUDO�������5($/,=$5�(17(1',0,(172�'(�

/$�81,'$'�$8',7$%/(��SUHFLVD�TXH�XQR�GH�ORV�DVSHFWRV�SRU�UHYLVDU�UHILHUH�D�
3456'�\�(QFXHVWDV��&RQVXOWDU�LQIRUPHV�GH�3456'�\�UHVXOWDGRV�GH�HQFXHVWDV�GH�
SHUFHSFLyQ�\�VDWLVIDFFLyQ���,QFOXLU�UHVXOWDGRV�PiV�UHOHYDQWHV�\�DQiOLVLV�GH�FDXVDV�HQ�

FDVR�GH�UHVXOWDGRV�QR�FRQIRUPHV��

'HQWUR�GHO�0&�0$����0$18$/�'(/�6,67(0$�,17(*5$'2�'(�3/$1($&,Ï1�<�
*(67,Ï1��HQ�VX�FDStWXOR���&2081,&$&,Ï1��3$57,&,3$&,Ï1�<�&2168/7$��
GHILQH�ODV�3456'�FRPR�SURSLHGDG�GH�ORV�&LXGDGDQRV��XQ�LQVXPR�FODYH�SDUD�HO�
GHVSOLHJXH�GHO�6LVWHPD�,QWHJUDGR�GH�3ODQHDFLyQ�\�*HVWLyQ�GH�OD�8QLGDG��6,3*���

FRQIRUPDGR�SRU���VXEVLVWHPDV��LQFOXLGR�HO�GH�&RQWURO�,QWHUQR�

�

�����/RV�SURFHVRV�\�R�VHUYLFLRV�WHUFHUL]DGRV��VRQ�
HYDOXDGRV�DFRUGH�FRQ�VX�QLYHO�GH�ULHVJRV�

/D�HVWLPDFLyQ�GH�ULHVJRV�VH�UHDOL]D�HQ�OD�PHVD�WpFQLFD�TXH�VH�UHDOL]DU�GH�PDQHUD�
SUHYLD�

/D�DVLJQDFLyQ�\�HVWLPDFLyQ�ULHVJRV�VH�HQFXHQWUD�GHILQLGD�HQ�HO�*&�35����6ROLFLWXG�
,QLFLR�3URFHVR�GH�6HOHFFLyQ�\�HQ�ORV�)RUPDWRV�GH�(VWXGLRV�3UHYLRV�HO�FXDO�VH�

HQFXHQWUD�DSUREDGR�SRU�HO�iUHD�WpFQLFD�\�ORV�FXDOHV�VH�SXEOLFDQ�FRPR�$QH[R�DGLFLRQDO�
GHQWUR�HO�3OLHJR�GH�&RQGLFLRQHV��/D�HYDOXDFLyQ�OD�UHDOL]D�D�WUDYpV�GHO�IXQFLRQDULR�R�

FRQWUDWLVWD�GHVLJQDGR�D�WUDYHV�GHO�IRUPDWR�*&�)2����
2WURV�GRFXPHQWRV�UHODFLRQDGRV��*&�)2�����(YLGHQFLD��)RUPDWRV�GH�HVWXGLR�SUHYLR�
SXEOLFDGRV�HQ�HO�(O�6LVWHPD�(OHFWUyQLFR�SDUD�OD�&RQWUDWDFLyQ�3~EOLFD�6(&23�OO�\�

IRUPDWRV�GH�'HVLJQDFLyQ�GH�&RPLWp�(YDOXDGRU�FRQWHQLGRV�HQ�HO�H[SHGLHQWH�
FRQWUDFWXDO�GHO�SURFHVR�

�

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�
0HMRUDPLHQWR�&RQWLQXR��SURJUDPDGD�SDUD�HO�

VHJXQGR�WULPHVWUH�GHO�������VH�HYDOXDUi�HO�FXUVR�
GH�DFFLyQ�HVWDEOHFLGR�IUHQWH�D�ODV�RSRUWXQLGDGHV�GH�
PHMRUD�GHWHFWDGDV�D�SDUWLU�GHO�VLVWHPD�3456'�
SDUD�HO�IRUWDOHFLPLHQWR�GHO�6LVWHPD�GH�&RQWURO�

,QWHUQR�

�

�

�����/D�HQWLGDG�FXHQWD�FRQ�SROtWLFDV�GRQGH�VH�HVWDEOH]FD�
D�TXLpQ�UHSRUWDU�ODV�GHILFLHQFLDV�GH�FRQWURO�LQWHUQR�FRPR�
UHVXOWDGR�GHO�PRQLWRUHR�FRQWLQXR�

3RU�SDUWH�GHO�3URFHVR�GH�&RQWURO�\�(YDOXDFLyQ�,QGHSHQGLHQWH��VH�FXHQWD�FRQ�HO�&,�0$�
���0$18$/�'(�$8',725,$�,17(51$�'(�*(67,Ï1�%$6$'$�(1�5,(6*26�
�9HUVLyQ�����\�HO�&,�35����352&(',0,(172�(/$%25$&,21�,1)250(�'(�

(9$/8$&,21���6(*8,0,(172�2�5(3257(�'(�/(<��9HUVLyQ����HQ�ORV�FXDOHV�VH�
HVWDEOHFH�OD�IRUPD�GH�FRPXQLFDFLyQ�GH�ODV�GHILFLHQFLDV�FRPR�UHVXOWDGRV�GH�ORV�

HMHUFLFLRV�GH�HYDOXDFLyQ�LQGHSHQGLHQWH�

3RU�SDUWH�GHO�3URFHVR�GH�'LUHFFLRQDPLHQWR�(VWUDWpJLFR�VH�FXHQWD�FRQ�ORV�VLJXLHQWHV�
GRFXPHQWRV�TXH�GHILQHQ�OD�FRPXQLFDFLyQ�GH�GHILFLHQFLDV��3(�*8����*8Ë$�3$5$�/$�
&216(&8&,Ï1�'(/�&803/,0,(172�'(�2%-(7,926�0,6,21$/(6�'(/�3/$1�'(�

$&&,Ï1�$18$/��9HUVLyQ�����3(�*8����*8Ë$�3$5$�/$�)2508/$&,Ï1�<�
6(*8,0,(172�$�/$�3/$1($&,Ï1�,167,78&,21$/��9HUVLyQ�����\�3(�*8����*8Ë$�

3$5$�/$�)2508/$&,Ï1�<�6(*8,0,(172�'(�3/$1(6��9HUVLyQ����

�

'LPHQVLRQ�GH�&RQWURO�,QWHUQR

/LQHDV�GH�'HIHQVD

'LPHQVLRQ�GH�&RQWURO�,QWHUQR

/LQHDV�GH�'HIHQVD

�����/D�$OWD�'LUHFFLyQ�KDFH�VHJXLPLHQWR�D�ODV�DFFLRQHV�
FRUUHFWLYDV�UHODFLRQDGDV�FRQ�ODV�GHILFLHQFLDV�
FRPXQLFDGDV�VREUH�HO�6LVWHPD�GH�&RQWURO�,QWHUQR�\�VL�VH�
KDQ�FXPSOLGR�HQ�HO�WLHPSR�HVWDEOHFLGR�

/D�HQWLGDG�HQ�VX�UHVROXFLyQ�����GHO�������SRU�PHGLR�GH�OD�FXDO�DFWXDOL]D�HO�UHJODPHQWR�
GH�IXQFLRQDPLHQWR�GHO�&RPLWp�GH�&RRUGLQDFLyQ�GH�&RQWURO�,QWHUQR�GH�OD�8QLGDG��HQ�VX�
DUWtFXOR���HVWDEOHFH�ODV�IXQFLRQHV�GH�HVWH��DVLJQiQGROH�D�HVWD�LQVWDQFLD�FRQIRUPDGD�

SRU�OD�DOWD�GHFLVLyQ�OD�HYDOXDFLyQ�GHO�HVWDGR�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR��

'H�RWUD�SDUWH��OD�2ILFLQD�GH�&RQWURO�,QWHUQR�HQ�HO�&,�0$����0$18$/�'(�$8',725Ë$�
,17(51$�'(�*(67,Ï1�%$6$'$�(1�5,(6*26��HQ�VX�FDStWXOR���������(9$/8$5�/$�
0$'85(=�'(/�6,67(0$�'(�&21752/�,17(512�GHILQH�ORV�OLQHDPLHQWRV�SDUD�
HYDOXDU�OD�PDGXUH]�GHO�VLVWHPD�GH�FRQWURO�LQWHUQR�GHQWUR�GH�FDGD�SURFHVR�DXGLWDGR��
UHVXOWDGR�TXH�VH�UHSRUWD�D�ORV�UHVSHFWLYRV�OtGHUHV�GH�SURFHVR�HQ�OD�IDVH�ILQDO�GH�OD�
DXGLWRUtD��$Vt�PLVPR��VH�GHEHQ�UHJLVWUDU�DFFLRQHV�SUHYHQWLYDV��FRUUHFWLYDV�R�QR�

FRQIRUPLGDGHV�HQ�XQ�SODQ�GH�PHMRUDPLHQWR�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�0&�*8����
*8Ë$�3$5$�)2508/$&,Ï1�<�6(*8,0,(172�'(�3/$1(6�'(�0(-25$0,(172��

ORV�FXDOHV�WDPELpQ�VRQ�REMHWR�GH�VHJXLPLHQWR�GH�ORV�PLHPEURV�GHO�&,&&,�

�

���

�����/RV�LQIRUPHV�UHFLELGRV�GH�HQWHV�H[WHUQRV�
�RUJDQLVPRV�GH�FRQWURO��DXGLWRUHV�H[WHUQRV��HQWLGDGHV�GH�
YLJLODQFLD�HQWUH�RWURV��VH�FRQVROLGDQ�\�VH�FRQFOX\H�VREUH�
HO�LPSDFWR�HQ�HO�6LVWHPD�GH�&RQWURO�,QWHUQR��D�ILQ�GH�
GHWHUPLQDU�ORV�FXUVRV�GH�DFFLyQ�

/D�8QLGDG�UHFLEH�\�JHVWLRQD�ORV�LQIRUPHV�HPLWLGRV�SRU�ORV�HQWHV�GH�FRQWURO�\�YLJLODQFLD�
WDOHV�FRPR�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD��&RPLVLyQ�OHJDO�GH�FXHQWDV�HQWUH�
RWURV���3DUD�HOOR�GHVGH�HO�'HVSDFKR�GH�OD�'LUHFFLyQ�*HQHUDO�OLGHUD�\�PRQLWRUHD�HO�
UHVXOWDGR�LQGLFDGRV�HQ�ORV�LQIRUPHV�\�VHJ~Q�DSOLTXH�VH�IRUPXODQ�ORV�SODQHV�GH�

PHMRUDPLHQWR�VHJ~Q�OR�LQGLFDGR�HQ�HO�0&�35����352&(',0,(172�3/$1(6�'(�
0(-25$0,(172��HQ�HO�FXDO�ORV�SURFHVRV�DVRFLDGRV�HQ�FRQMXQWR�FRQ�OD�2ILFLQD�

$VHVRUD�GH�3ODQHDFLyQ��OD�2ILFLQD�GH�&RQWURO�,QWHUQR�\�HO�GHVSDFKR�GH�OD�'LUHFFLyQ�
*HQHUDO�DQDOL]DQ�ODV�VLWXDFLRQHV�R�UHVXOWDGRV�SUHVHQWDGRV�\�DSR\D��DVHVRUD�\�

DSUXHED�VHJ~Q�FRUUHVSRQGD�ORV�SODQHV�GH�PHMRUDPLHQWR�HQIRFDGRV�D�IRUWDOHFHU�HO�
VLVWHPD�GH�FRQWURO�LQWHUQR�D�WUDYpV�GH�OD�LPSOHPHQWDFLRQHV�GH�PHGLGDV�R�DFFLRQHV�GH�

FRUUHFFLyQ��FRUUHFWLYDV�R�SUHYHQWLYDV�HQ�FDGD�FDVR�

3ODQHV�GH�PHMRUDPLHQWR�VXVFULWRV�FRQ�OD�&*5��&HUWWLILFDGRV�GH�OD�&*5

0&�*8����*8Ë$�3$5$�)2508/$&,Ï1�<�6(*8,0,(172�'(�$&&,21(6�
35(9(17,9$6�&255(&7,9$6�<�'(�0(-25$0,(172

�

�����$�SDUWLU�GH�OD�LQIRUPDFLyQ�GH�ODV�HYDOXDFLRQHV�
LQGHSHQGLHQWHV��VH�HYDO~DQ�SDUD�GHWHUPLQDU�VX�HIHFWR�HQ�
HO�6LVWHPD�GH�&RQWURO�,QWHUQR�GH�OD�HQWLGDG�\�VX�LPSDFWR�
HQ�HO�ORJUR�GH�ORV�REMHWLYRV��D�ILQ�GH�GHWHUPLQDU�FXUVRV�GH�
DFFLyQ�SDUD�VX�PHMRUD� (O�&,�0$����0$18$/�'(�$8',725Ë$�,17(51$�'(�*(67,Ï1�%$6$'$�(1�

5,(6*26�HQ�VX�FDStWXOR�����������(9$/8$5�/$�0$'85(=�'(/�6,67(0$�'(�
&21752/�,17(512�GHILQH�ORV�OLQHDPLHQWRV�SDUD�HYDOXDU�SRU�PHGLR�GH�OD�DXGLWRUtD�
LQWHUQD�HO�HVWDGR�GH�ORV�FRPSRQHQWHV�GHO�0(&,�HQ�FDGD�SURFHVR�HYDOXDGR��/RV�

UHVXOWDGRV�ODV�DXGLWRUtDV�LQWHUQDV�GH�JHVWLyQ�VH�SUHVHQWDQ�D�WUDYpV�GH�ODV�UHXQLRQHV�GH�
FLHUUH�GH�FDGD�DXGLWRUtD�DVt�FRPR�HO��FRPLWp�LQVWLWXFLRQDO�GH�FRRUGLQDFLyQ�GH�FRQWURO�

LQWHUQR��UHJXODGR�SRU�OD�UHVROXFLyQ�����GHO�������(Q�HVWD�PLVPD�LQVWDQFLD�VH�VRFLDOL]D�
HO�UHVXOWDGR�GH�OD�(YDOXDFLyQ�,QGHSHQGLHQWH�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�GH�OD�857�
VHPHVWUDOPHQWH�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�'HFUHWR������GH������\�HO�DUWtFXOR�
����GHO�'HFUHWR������GH�������$Vt�PLVPR��VH�VRFLDOL]D�HO�UHVXOWDGR�GHO�LQIRUPH�GH�

VHJXLPLHQWR�D�ULHVJRV�GH�FRUUXSFLyQ�GH�FDUDFWHU�FXDWULPHVWUDO��FRQIRUPH�D�OR�GHILQLGR�
SRU�OD�)XQFLyQ�3~EOLFD��

/D�HQWLGDG�FXHQWD�FRQ�OD�0&�*8����*8Ë$�3$5$�)2508/$&,Ï1�<�6(*8,0,(172�
'(�3/$1(6�'(�0(-25$0,(172��DVt�FRPR�FRQ�HO�0&�35����352&(',0,(172�

3/$1(6�'(�0(-25$0,(172�\�HO�PyGXOR�GH�PHMRUD�GHQWUR�GHO�VLVWHPD�GH�
LQIRUPDFLyQ�GH�JHVWLyQ�GH�OD�HQWLGDG�675$7(*26�SDUD�DGPLQLVWUDU�ORV�SODQHV�GH�
PHMRUDPLHQWR��(Q�WRGDV�HVWDV�KHUUDPLHQWDV�VH�DOXGHQ�\�UHJLVWUDQ�ODV�DFFLRQHV�GH�
PHMRUD�GHILQLGDV�SRU�ODV�GHSHQGHQFLDV�FRPR�SURGXFWR�GH�ODV�DXGLWRUtDV�LQWHUQDV�

GHVDUUROODGDV�SRU�OD�2&,��HQ�HO�FDVR�GH�+DOOD]JRV�X�2EVHUYDFLRQHV�GH�ORV�LQIRUPHV�GH�
OD�WHUFHUD�OtQHD�GH�GHIHQVD��'H�FXDOTXLHU�PDQHUD�QR�HV�FODUR�FyPR�VH�DQDOL]DQ�H�
LQFRUSRUDQ�ODV�GHPiV�RSRUWXQLGDGHV�GH�PHMRUD�GHWHFWDGDV�GHVGH�OD�HYDOXDFLyQ�

LQGHSHQGLHQWH�TXH�QR�VH�OOHJDQ�D�FRQILJXUDU�QHFHVDULDPHQWH�FRPR�QR�FRQIRUPLGDGHV��
DXQTXH�SXHGHQ�WHQHU�XQ�LPSDFWR�SRVLWLYR�SDUD�HO�GHVHPSHxR�LQVWLWXFLRQDO�GH�

WUDPLWDUVH��(V�LPSRUWDQWH�WDPELpQ�LQGLFDU�TXH�HO�SURFHVR�GH�0HMRUDPLHQWR�&RQWLQXR�
VXSULPLy�ODV�UHVSRQVDELOLGDGHV�GH�OD��HUD�OtQHD�GH�GHIHQVD�GH�OD�0&�*8����*8Ë$�

3$5$�/$�$'0,1,675$&,Ï1�'(/�5,(6*2�<�2325781,'$'(6��GHVDUWLFXODQGR�OD�
LQWHUUHODFLyQ�FODYH�GH�HVWRV�QLYHOHV�RUJDQL]DFLRQDOHV�HQ�HVWD�JHVWLyQ�LQVWLWXFLRQDO�

�

'LPHQVLRQ�GH�&RQWURO�,QWHUQR

/LQHDV�GH�'HIHQVD

'LPHQVLRQ�GH�&RQWURO�,QWHUQR

/LQHDV�GH�'HIHQVD

�

���

������

������
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������

��� ���������

���������

��� ������� ���������

�(Q�OD�YLJHQFLD������VH�UHFLELHURQ�GRV�LQIRUPHV�GH�
OD�&RQWUDORUtD�*HQHUDO�GH�OD�UHS~EOLFD�UHODFLRQDGRV�
FRQ�ODV�DXGLWRULDV�GH��SUR\HFWR�GH�FRQWULEXFLyQ�D�OD�
PHMRUD�GH�OD�JHVWLyQ�GHO�SURFHVR�GH�SURWHFFLyQ�\�
UHVWLWXFLyQ�GH�ODV�WLHUUDV�\�WHUULWRULRV�GHVSRMDGRV�\�
DEDQGRQDGRV�IRU]RVDPHQWH�D�QLYHO�QDFLRQDO�HQ�HO�
GHSDUWDPHQWR�GH�6XFUH�\�HO�LQIRUPH�$FWXDFLyQ�

(VSHFLDO�GH�)LVFDOL]DFLyQ�,QWHUVHFWRULDO�±�
,PSOHPHQWDFLyQ�&DWDVWUR�0XOWLSURSyVLWR��9LJHQFLD�

�����
KWWSV���ZZZ�FRQWUDORULD�JRY�FR�HQ�UHVXOWDGRV�SURFHV

R�DXGLWRU�DXGLWRULDV�OLEHUDGDV�

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�
0HMRUDPLHQWR�&RQWLQXR��SURJUDPDGD�SDUD�HO�

VHJXQGR�WULPHVWUH�GHO�������VH�HYDOXDUi�HO�FXUVR�
GH�DFFLyQ�HVWDEOHFLGR�IUHQWH�D�ODV�RSRUWXQLGDGHV�GH�

PHMRUD�GHWHFWDGDV�SRU�OD��QGD�\��HUD�OtQHD�GH�
GHIHQVD�SDUD�HO�IRUWDOHFLPLHQWR�GHO�6LVWHPD�GH�

&RQWURO�,QWHUQR�

(Q�HO�PDUFR�GH�OD�DXGLWRUtD�DO�SURFHVR�GH�
0HMRUDPLHQWR�&RQWLQXR��SURJUDPDGD�SDUD�HO�

VHJXQGR�WULPHVWUH�GHO�������VH�HYDOXDUi�HO�FXUVR�
GH�DFFLyQ�HVWDEOHFLGR�IUHQWH�D�ODV�RSRUWXQLGDGHV�GH�

PHMRUD�GHWHFWDGDV�SRU�OD��QGD�\��HUD�OtQHD�GH�
GHIHQVD�SDUD�HO�IRUWDOHFLPLHQWR�GHO�6LVWHPD�GH�

&RQWURO�,QWHUQR�

(Q�OD�DXGLWRUtD�UHDOL]DGD�DO�SURFHVR�FRQWUDFWXDO��VH�
YHULILFy�HO��FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO�

PDQXDO�GH�FRQWUDWDFLRQ��SRU�SDUWH�GHO�SURFHVR�GH�
*HVWLyQ�&RQWUDFWXDO�UHVSHFWR�GHO�DQiOLVLV�GH�ORV�
ULHVJRV���HO�FXDO�HVWD�DQH[R�D�FDGD�SURFHVR�

FRQWUDFWXDO�TXH�OOHYD�OD�HQWLGDG��\�VH�SXEOLFD�HQ�HO�
6(&23�,,

���������

���������

���������

���������

���

���

���



�

/D�2&,�VRFLDOL]y�HQ�HO�PDUFR�GH�OD��WD�VHVLyQ�GHO�
&,&&,��OOHYDGD�D�FDER�HO����GH�2FWXEUH�GHO������HO�
LQIRUPH�GH�OH\�&*5�SDUD�OD�WUDQVPLVLyQ�SRU�PHGLR�
GHO�6,5(&,��'H�RWUD�SDUWH��VH�UHDOL]D�HO�VHJXLPLHQWR�
D�ORV�SODQHV�GH�PHMRUDPLHQWR�LQVWLWXFLRQDOHV��FRPR�
ODV�DOHUWDV�VLJQLILFDWLYDV�IUHQWH�D�VLWXDFLRQHV�TXH�QR�
VH�KD\DQ�VROXFLRQDGR��DVt�IXH�HO�FDVR�GH�OD��[WD�
VHVLyQ�UHDOL]DGD�HO����GH�'LFLHPEUH�GHO������

�

6H�FXHQWD�FRQ�OD�LQIRUPDFLRQ�HQ�HO�WDEOHUR�GH�SRZHU�
EL��UHDOL]DGR�SRU�OD�2&,�SDUD�WRGRV�ORV�SODQHV�GH�
PHMRUDPLHQWR�GH�WRGDV�ODV�IXHQWHV��ORV�FXDOHV�VH�

KDQ�H[SHXHVWR�HQ�HO�&,&&,�

�

�

�

�

�

�

�

(Q�HO�&RPLWp�,QVWLWXFLRQDO�GH�&RQWURO�,QWHUQR�VH�KDFH�
VHJXLPLHQWR�DO�HMHUFLFLR�GH�DXGLWRUtD�LQWHUQD��SRU�

PHGLR�GH�SUHVHQWDFLRQHV�HMHFXWLYDV�TXH�LQFOX\HQ�ORV�
SULQFLSDOHV�KDOOD]JRV�\�REVHUYDFLRQHV��\�OD�

(YDOXDFLyQ�GH�OD�JHVWLyQ�GHO�5LHVJR��GHVGH�HO�
FRQWH[WR�SDUWLFXODU�\�FDPELRV�HVSHFtILFRV�GH�FDGD�
SURFHVR���DVt�FRPR�ORV�DVSHFWRV�UHOHYDQWHV�VXMHWRV�
GH�SUHVHQWDFLyQ�GHFLVRULD�DQWH�HO�FRPLWp��/R�DQWHULRU�
VH�GLR�HQ�OD��WD�\��[WD�VHVLyQ�RUGLQDULD��OOHYDGDV�D�
FDER�UHVSHFWLYDPHQWH�HO����GH�2FWXEUH�\����GH�

'LFLHPEUH�GHO�����

�

&RQIRUPH�D�ORV�UHVXOWDGRV�GH�OD�(YDOXDFLyQ�
,QGHSHQGLHQWH�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�GH�OD�
857�GHO���������SUHVHQWDGRV�DO�&,&&,�HQ�OD�VHVLyQ�
GHO�GHO����GH�2FWXEUH�GHO�������VH�HVWDEOHFLHURQ�

RSRUWXQLGDGHV�GH�PHMRUD�TXH�QR�IXHURQ�
RSRUWXQDPHQWH�JHVWLRQDGDV�GHVGH�ORV�SURFHVRV�GH�

0HMRUDPLHQWR�&RQWtQXR��'LUHFFLRQDPLHQWR�
(VWUDWpJLFR�\�*HVWLyQ�7,��SRU�FXDQWR�VH�REVHUYD�XQD�

RSRUWXQLGDG�GH�IRUWDOHFLPLHQWR�UHVSHFWR�D�OD�
LQFRUSRUDFLyQ�GH�HVWDV��

�

�

�

�

�

�

'LPHQVLRQ�GH�&RQWURO�,QWHUQR

/LQHDV�GH�'HIHQVD
&RQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�&,�0$����0$18$/�'(�$8',725Ë$�,17(51$�'(�

*(67,Ï1�%$6$'$�(1�5,(6*26��HQ�HO�FDStWXOR���������(9$/8$5�/26�3/$1(6�'(�
0(-25$0,(172��VH�HVWDEOHFHQ�ORV�OLQHDPLHQWRV�SDUD�OD�HYDOXDFLyQ�GH�HIHFWLYLGDG�
GH�ORV�SODQHV�GH�PHMRUD�HQ�HO�PDUFR�GHO�HMHUFLFLR�GH�OD�DXGLWRUtD�LQWHUQD��'H�PDQHUD�
DGLFLRQDO�OD�0&�*8����*8Ë$�3$5$�)2508/$&,Ï1�<�6(*8,0,(172�'(�3/$1(6�

'(�0(-25$0,(172�HQ�VX�FDStWXOR���(9$/8$&,Ï1�'(�/26�3/$1(6�'(�
0(-25$0,(172��GHILQH�ORV�OLQHDPLHQWRV�SDUD�OD�HYDOXDFLyQ�GH�HIHFWLYLGDG�GH�ORV�

SODQHV�GH�PHMRUD�GH�GLIHUHQWHV�IXHQWHV��LQFOXtGD�OD�DXGLWRUtD�LQWHUQD�\�GH�OD�&RQWUDORUtD�
*HQHUDO�GH�OD�5HS~EOLFD

$GLFLRQDOPHQWH�FXHQWD�FRQ�HO��0&�*8����*8Ë$�3$5$�)2508/$&,Ï1�<�
6(*8,0,(172�'(�3/$1(6�'(�0(-25$0,(172��/RV�UHVXOWDGRV��LQFOX\HQGR�ODV�
GHELOLGDGHV�VRQ�FRPXQLFDGDV�D�ORV�LQWHUHVDGRV��\�HQ�SDUWXODU�HQ�HO�&,&&,�FRPLWp�

LQVWLWXFLRQDO�GH�FRRUGLQDFLyQ�GH�FRQWURO�LQWHUQR��HQ�GRQGH�DGLFLRQDOPHQWH�WDPELpQ�VH�
SUHVHQWD�OD�JHVWLyQ�GH�VHJXLPLHQWR�\�PRQLWRUHR�GH�ODV�DFFLRQHV�GH�ORV�SODQHV�GH�

PHMRUDPLHQWR�

� � 0DQWHQLPLHQWR�GHO�FRQWURO

�����(YDOXDFLyQ�GH�OD�HIHFWLYLGDG�GH�ODV�DFFLRQHV�
LQFOXLGDV�HQ�ORV�3ODQHV�GH�PHMRUDPLHQWR�SURGXFWR�GH�ODV�
DXGLWRUtDV�LQWHUQDV�\�GH�HQWHV�H[WHUQRV������/tQHD�

2SRUWXQLGDG�GH�PHMRUD

�����/DV�GHILFLHQFLDV�GH�FRQWURO�LQWHUQR�VRQ�UHSRUWDGDV�D�
ORV�UHVSRQVDEOHV�GH�QLYHO�MHUiUTXLFR�VXSHULRU��SDUD�WRPDU�
OD�DFFLRQHV�FRUUHVSRQGLHQWHV"

'LPHQVLRQ�GH�&RQWURO�,QWHUQR

/LQHDV�GH�'HIHQVD

/D�HQWLGDG�HQ�VX�UHVROXFLyQ�����GHO�������SRU�PHGLR�GH�OD�FXDO�DFWXDOL]D�HO�UHJODPHQWR�
GH�IXQFLRQDPLHQWR�GHO�&RPLWp�GH�&RRUGLQDFLyQ�GH�&RQWURO�,QWHUQR�GH�OD�8QLGDG��HQ�VX�
DUWtFXOR���HVWDEOHFH�ODV�IXQFLRQHV�GH�HVWH��DVLJQiQGROH�D�HVWD�LQVWDQFLD�FRQIRUPDGD�

SRU�OD�DOWD�GHFLVLyQ�OD�HYDOXDFLyQ�GHO�HVWDGR�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR��

&RQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�0&�*8����*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�
5,(6*2�<�2325781,'$'(6��VH�GHILQHQ�UHVSRQVDELOLGDGHV�SDUD�OD�OtQHD�HVWUDWpJLFD�
GH�GHIHQVD�HQ�ODV�FXDOHV�VH�LQFOX\HQ�OD�GH�$QDOL]DU�ODV�HYDOXDFLRQHV�GH�OD�JHVWLyQ�GHO�

ULHVJR��HODERUDGDV�SRU�OD�VHJXQGD�OtQHD�GH�GHIHQVD��

'H�RWUD�SDUWH�OD�2ILFLQD�GH�&RQWURO�,QWHUQR�HQ�HO�&,�0$����0$18$/�'(�$8',725Ë$�
,17(51$�'(�*(67,Ï1�%$6$'$�(1�5,(6*26��HQ�VX�FDStWXOR�����$352%$5�
352*5$0$�'(�$8',725Ë$�(�,167580(1726�3$5$�/$�(-(&8&,Ï1�'(�/$�

$8',725Ë$�(1�(/�&,&&,��HVWDEOHFH�TXH�ODV�GLIHUHQWHV�HYDOXDFLRQHV�LQGHSHQGLHQWHV�
SODVPDGDV�HQ�HO�SURJUDPD�DQXDO��TXH�DEDUFDQ�OD�HYDOXDFLyQ�GH�ULHVJR��GHEHQ�VHU�

VRFLDOL]DGDV�\�DSUREDGDV�SRU�HVWH�FRPLWp�

� � ��� ������

��� �������� ���������

'XUDQWH�ODV�DXGLWRUtDV�GHO�VHJXQGR�VHPHVWUH�GHO�
������VH�LPSOHPHQWy�OD�PHWRGRORJtD�GH�DXGLWRUtD�
TXH�DEDUFD�OD�HYDOXDFLyQ�GHO�1LYHO�GH�0DGXUH]�GHO�
6LVWHPD�GH�&RQWURO�,QWHUQR��HQ�FDGD�XQR�GH�VXV�
FRPSRQHQWHV��SDUD�FDGD�SURFHVR�DXGLWDGR��

���������



����

6H�HQFXHQWUD�SUHVHQWH��\�IXQFLRQDQGR��SHUR�UHTXLHUH�PHMRUDV�IUHQWH�D�VX�GLVHxR��\D�TXH��RSHUD�GH�PDQHUD�HIHFWLYD���

���

���

,G��5HTXHULPLHQWR &RPSRQHQWH 'HVFULSFLyQ�GHO�/LQHDPLHQWR 3UHJXQWD�,QGLFDWLYD

� ��� $PELHQWH�GH�&RQWURO
/D�HQWLGDG�GHPXHVWUD�HO�FRPSURPLVR�FRQ�OD�
LQWHJULGDG��YDORUHV��\�SULQFLSLRV�GHO�VHUYLFLR�
S~EOLFR

�0HFDQLVPRV�IUHQWH�D�OD�GHWHFFLyQ�\�SUHYHQFLyQ�
GHO�XVR�LQDGHFXDGR�GH�LQIRUPDFLyQ�SULYLOHJLDGD�
X�RWUDV�VLWXDFLRQHV�TXH�SXHGDQ�LPSOLFDU�ULHVJRV�
SDUD�OD�HQWLGDG

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQDQGR��SHUR�UHTXLHUH�

DFFLRQHV�GLULJLGDV�D�IRUWDOHFHU��R�PHMRUDU�VX�GLVHxR�\�R�
HMHFXFLRQ�

� ���

6H�UHFRPLHQGD�HO�IRUWDOHFLPLHQWR�GH�FRQWUROHV�SDUD�OD�SURWHFFLyQ�GHO�XVR�LQDGHFXDGR�GH�ORV�
DFWLYRV�GH�LQIRUPDFLyQ��VREUH�WRGR�ORV�FODVLILFDGRV�\�UHVHUYDGRV���SRU�HMHPSOR��FRQ�OD�
,PSOHPHQWDFLyQ�GH�KHUUDPLHQWDV�WLSR�'/3��GDWD�ORVV�SUHYHQWLRQ���
'HQWUR�GH�ODV�REVHUYDFLRQHV�GHO�,QIRUPH�GH�6HJXLPLHQWR�D�*RELHUQR�'LJLWDO�HQ������VH�
UHFRPHQGy�PDQWHQHU�DFWXDOL]DGR�\�FRPXQLFDGRV�ORV�UHVXOWDGRV�GHO�DYDQFH�GH�OD�
LPSOHPHQWDFLyQ�GHO�063,�±�PRGHOR�GH�VHJXULGDG�\�SULYDFLGDG�GH�OD�LQIRUPDFLyQ�HPLWLGD�SRU�HO�
0LQ7LF��\�GHILQLU�DFFLRQHV�HQFDPLQDGDV�D�DXPHQWDU�HO�QLYHO�GH�FXPSOLPLHQWR�H�
LPSOHPHQWDFLyQ�GH�FRQWUROHV�GH�VHJXULGDG�SDUD�PHMRUDU�OD�PDGXUH]�GHO�VXEVLVWHPD��
'H�RWUD�SDUWH��VH�UHFRPLHQGD�D�WRGD�OD�HQWLGDG�UHDOL]DU�OD�YHULILFDFLyQ�\�DFWXDOL]DFLyQ�GH�ODV�
WDEODV�GH�UHWHQFLyQ�GRFXPHQWDO�SDUD�TXH�HVWpQ�DOLHQDGDV�FRQ�HO�LQYHQWDULR�GH�DFWLYRV�GH�
LQIRUPDFLyQ��\�VREUH�HVWD�EDVH�UHDOL]DU�ODV�DFFLRQHV�GH�JHVWLyQ�GH�ULHVJRV�GLJLWDOHV�
UHFRPHQGDGDV�GHVGH�HO�'$)3�

� ��� $PELHQWH�GH�&RQWURO
/D�HQWLGDG�GHPXHVWUD�HO�FRPSURPLVR�FRQ�OD�
LQWHJULGDG��YDORUHV��\�SULQFLSLRV�GHO�VHUYLFLR�
S~EOLFR

�/D�HYDOXDFLyQ�GH�ODV�DFFLRQHV�WUDQVYHUVDOHV�GH�
LQWHJULGDG��PHGLDQWH�HO�PRQLWRUHR�SHUPDQHQWH�
GH�ORV�ULHVJRV�GH�FRUUXSFLyQ�

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQDQGR��SHUR�UHTXLHUH�

DFFLRQHV�GLULJLGDV�D�IRUWDOHFHU��R�PHMRUDU�VX�GLVHxR�\�R�
HMHFXFLRQ�

� ���

6H�UHFRPLHQGD�SRQHU�D�FRQVLGHUDFLyQ�GHO�&RPLWp�GH�&RRUGLQDFLyQ�GH�&RQWURO�,QWHUQR�ORV�
SULQFLSDOHV�FDPELRV�UHDOL]DGRV�D�ORV�OLQHDPLHQWRV�SDUD�OD�JHVWLyQ�GH�ULHVJR�LQVWLWXFLRQDO��FRQ�
HO�ILQ�GH�LGHQWLILFDU�\�JHVWLRQDU�RSRUWXQLGDGHV�GH�PHMRUD�IUHQWH�DO�FURQRJUDPD�GH�PRQLWRUH��HO�
URO�GH�OD��HUD�OtQHD�GH�GHIHQVD��DVt�FRPR�ORV�GHPiV�TXH�FRQVLGHUHQ�UHOHYDQWHV�FRQIRUPH�D�OD�
H[SHULHQFLD�GH�OD��HUD�OtQHD�KDELHQGR�FXOPLQDGR�HVWH�SULPHU�HMHUFLFLR�GH�PRQLWRUHR��$Vt�
PLVPR��VH�UHFRPLHQGD�D�OD�DGPLQLVWUDFLyQ�SULRUL]DU�ORV�DMXVWHV�DO�PyGXOR�GH�ULHVJRV�HQ�HO�
VLVWHPD�GH�LQIRUPDFLyQ�675$7(*26��WRGD�YH]�TXH�HV�XQD�KHUUDPLHQWD�FODYH�HQ�HO�ySWLPR�
GHVSOLHJXH�GH�OD�SROtWLFD�GH�DGPLQLVWUDFLyQ�GHO�ULHVJR�\�HQ�OD�FHQWUDOL]DFLyQ�\�DXWRPDWL]DFLyQ�
GH�LQIRUPDFLyQ�FODYH�TXH�GHEH�SURFHVDU�OD�DOWD�GLUHFFLyQ�SDUD�OD�WRPD�GH�GHFLVLRQHV�HQ�SUR�
GHO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�OD�857�

� ��� $PELHQWH�GH�&RQWURO

&RPSURPLVR�FRQ�OD�FRPSHWHQFLD�GH�WRGR�HO�
SHUVRQDO��SRU�OR�TXH�OD�JHVWLyQ�GHO�WDOHQWR�
KXPDQR�WLHQH�XQ�FDUiFWHU�HVWUDWpJLFR�FRQ�HO�
GHVSOLHJXH�GH�DFWLYLGDGHV�FODYH�SDUD�WRGR�HO�
FLFOR�GH�YLGD�GHO�VHUYLGRU�S~EOLFR�±LQJUHVR��
SHUPDQHQFLD�\�UHWLUR�

�(YDOXDFLyQ�GH�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�
OD�SHUPDQHQFLD�GHO�SHUVRQDO � �

6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQDQGR��SHUR�UHTXLHUH�
DFFLRQHV�GLULJLGDV�D�IRUWDOHFHU��R�PHMRUDU�VX�GLVHxR�\�R�

HMHFXFLRQ�
� ���

$QDOL]DU�OD�RSRUWXQLGDG�\�FRQYHQLHQFLD�GH�YDOLGDU�\�DOLQHDU�OD�³3ROtWLFD�GH�&RQIOLFWR�GH�,QWHUpV�
7+�(6���´�GHO����GH�RFWXEUH�GH�������WHQLHQGR�FRPR�UHIHUHQWH�OD�UHVSXHVWD�GHO����GH�
QRYLHPEUH�HPLWLGD�HO�3URFHVR�*HVWLyQ�FRQWUDFWXDO��GRQGH�H[FOX\H�GH�OD�DSOLFDFLyQ�GH�OD�/H\�
�����GH������D�ORV�FRQWUDWLVWDV�GH�DSR\R�D�OD�JHVWLyQ�ODV�DFFLRQHV�TXH�UHILHUHQ�D���

�$GRSWDU��D�WUDYpV�GHO�PDQXDO�GH�FRQWUDWDFLyQ�GH�OD�(QWLGDG��ODV�RULHQWDFLRQHV�SDUD�TXH�ORV�
VHUYLGRUHV�\�FRQWUDWLVWDV�UHDOLFHQ�VX�GHFODUDFLyQ�GH�FRQIOLFWR�GH�LQWHUpV�

�(VWDEOHFHU�OLQHDPLHQWRV�LQWHUQRV�SDUD�HO�PDQHMR�\�GHFODUDFLyQ�GH�FRQIOLFWRV�GH�LQWHUpV�GH�
FRQIRUPLGDG�FRQ�ORV�DUWtFXORV����\����GH�OD�/H\������GH�������HQ�OR�TXH�UHVSHFWD�D�
FRQWUDWLVWDV��

�*DUDQWL]DU�TXH�HO����� �GH�VHUYLGRUHV�S~EOLFRV�\�FRQWUDWLVWDV�GH�OD�HQWLGDG��REOLJDGRV�SRU�OD�
/H\������GH�������SXEOLTXHQ�OD�GHFODUDFLyQ�GH�ELHQHV��UHQWDV�\�FRQIOLFWR�GH�LQWHUHVHV�HQ�HO�
DSOLFDWLYR�HVWDEOHFLGR�SDUD�WDO�ILQ�SRU�HO�'$)3�

(Q�FDVR�GH�SUHVHQWDUVH�XQ�FDPELR�GH�GLUHFWUL]�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ��VH�GHEH�
FRQWHPSODU�OD�DFWXDOL]DFLyQ�GH�OD�3ROtWLFD�IUHQWH�HO�HMHUFLFLR�GH�IXQFLRQHV�SXEOLFDV��SRU�SDUWH�
GH�FRQWUDWLVWDV�IUHQWH�D�OD�DSOLFDFLyQ�GH�OD�OH\������GH�����

� ��� $PELHQWH�GH�&RQWURO
$SOLFDFLyQ�GH�PHFDQLVPRV�SDUD�HMHUFHU�XQD�
DGHFXDGD�VXSHUYLVLyQ�GHO�6LVWHPD�GH�
&RQWURO�,QWHUQR�

�'HILQLFLyQ�\�GRFXPHQWDFLyQ�GHO�(VTXHPD�GH�
/tQHDV�GH�'HIHQV � �

6H�HQFXHQWUD�SUHVHQWH��\�IXQFLRQDQGR��SHUR�UHTXLHUH�
PHMRUDV�IUHQWH�D�VX�GLVHxR��\D�TXH��RSHUD�GH�PDQHUD�

HIHFWLYD
� ���

6H�UHFRPLHQGD�DYDQ]DU�HQ�OD�FRQVWUXFFLyQ�GHO�0DSD�GH�$VHJXUDPLHQWR�FRQ�HO�ILQ�GH�
IRUWDOHFHU�OD�GHILQLFLyQ�GH�OD��QGD�OtQHD�GH�GHIHQVD�\�OD�FRRUGLQDFLyQ�GH�HVWD�FRQ�OD��HUD�
OtQHD��

� ��� $PELHQWH�GH�&RQWURO

(VWDEOHFH�OD�SODQHDFLyQ�HVWUDWpJLFD�FRQ�
UHVSRQVDEOHV��PHWDV��WLHPSRV�TXH�IDFLOLWHQ�HO�
VHJXLPLHQWR�\�DSOLFDFLyQ�GH�FRQWUROHV�TXH�
JDUDQWLFHQ�GH�IRUPD�UD]RQDEOH�VX�
FXPSOLPLHQWR��$Vt�PLVPR�D�SDUWLU�GH�OD�
SROtWLFD�GH�ULHVJR��HVWDEOHFHU�VLVWHPDV�GH�
JHVWLyQ�GH�ULHVJRV�\�ODV�UHVSRQVDELOLGDGHV�
SDUD�FRQWURODU�ULHVJRV�HVSHFtILFRV�EDMR�OD�
VXSHUYLVLyQ�GH�OD�DOWD�GLUHFFLyQ�

�'HILQLFLyQ�\�HYDOXDFLyQ�GH�OD�3ROtWLFD�GH�
$GPLQLVWUDFLyQ�GHO�5LHVJR��$FRUGH�FRQ�
OLQHDPLHQWRV�GH�OD�*XtD�SDUD�OD�$GPLQLVWUDFLyQ�
GHO�5LHVJR�GH�*HVWLyQ�\�&RUUXSFLyQ�\�'LVHxR�GH�
&RQWUROHV�HQ�(QWLGDGHV�3~EOLFDV����/D�
HYDOXDFLyQ�GHEH�FRQVLGHUDU�VX�DSOLFDFLyQ�HQ�OD�
HQWLGDG��FDPELRV�HQ�HO�HQWRUQR�TXH�SXHGDQ�
GHIQLU�DMXVWHV��GLILFXOWDGHV�SDUD�VX�GHVDUUROOR

� �
6H�HQFXHQWUD�SUHVHQWH��\�IXQFLRQDQGR��SHUR�UHTXLHUH�
PHMRUDV�IUHQWH�D�VX�GLVHxR��\D�TXH��RSHUD�GH�PDQHUD�

HIHFWLYD
� ���

6H�UHFRPLHQGD�SRQHU�D�FRQVLGHUDFLyQ�GHO�&RPLWp�GH�&RRUGLQDFLyQ�GH�&RQWURO�,QWHUQR�ORV�
SULQFLSDOHV�FDPELRV�UHDOL]DGRV�D�ORV�OLQHDPLHQWRV�SDUD�OD�JHVWLyQ�GH�ULHVJR�LQVWLWXFLRQDO��FRQ�
HO�ILQ�GH�LGHQWLILFDU�\�JHVWLRQDU�RSRUWXQLGDGHV�GH�PHMRUD�IUHQWH�DO�FURQRJUDPD�GH�PRQLWRUHR��HO�
URO�GH�OD��HUD�OtQHD�GH�GHIHQVD��DVt�FRPR�ORV�GHPiV�TXH�FRQVLGHUHQ�UHOHYDQWHV�FRQIRUPH�D�OD�
H[SHULHQFLD�GH�OD��HUD�OtQHD�KDELHQGR�FXOPLQDGR�HVWH�SULPHU�HMHUFLFLR�GH�PRQLWRUHR�GH�
DSOLFDFLyQ�GH�HVWDV�GLUHFWULFHV�

� ��� $PELHQWH�GH�&RQWURO

(VWDEOHFH�OD�SODQHDFLyQ�HVWUDWpJLFD�FRQ�
UHVSRQVDEOHV��PHWDV��WLHPSRV�TXH�IDFLOLWHQ�HO�
VHJXLPLHQWR�\�DSOLFDFLyQ�GH�FRQWUROHV�TXH�
JDUDQWLFHQ�GH�IRUPD�UD]RQDEOH�VX�
FXPSOLPLHQWR��$Vt�PLVPR�D�SDUWLU�GH�OD�
SROtWLFD�GH�ULHVJR��HVWDEOHFHU�VLVWHPDV�GH�
JHVWLyQ�GH�ULHVJRV�\�ODV�UHVSRQVDELOLGDGHV�
SDUD�FRQWURODU�ULHVJRV�HVSHFtILFRV�EDMR�OD�

�/D�$OWD�'LUHFFLyQ�IUHQWH�D�OD�SROtWLFD�GH�
$GPLQLVWUDFLyQ�GHO�5LHVJR�GHILQHQ�ORV�QLYHOHV�
GH�DFHSWDFLyQ�GHO�ULHVJR��WHQLHQGR�HQ�FXHQWD�
FDGD�XQR�GH�ORV�REMHWLYRV�HVWDEOHFLGRV�

� �
6H�HQFXHQWUD�SUHVHQWH��\�IXQFLRQDQGR��SHUR�UHTXLHUH�
PHMRUDV�IUHQWH�D�VX�GLVHxR��\D�TXH��RSHUD�GH�PDQHUD�

HIHFWLYD
� ���

6H�UHFRPLHQGD�VRFLDOL]DU�ORV�DMXVWHV�D�ORV�OLQHDPLHQWRV�HQ�OD�JHVWLyQ�GHO�ULHVJR�D�ORV�
PLHPEURV�GHO�&,&&,�

'H�RWUD�SDUWH��HQ�HO�PDUFR�GH�OD�HVWUXFWXUD�GH�DOWR�QLYHO�HQ�ODV�QRUPDV�,62��HV�LPSRUWDQWH�
LGHQWLILFDU�VL�ORV�ULHVJRV�\�RSRUWXQLGDGHV�VH�DUWLFXODQ�\�JHVWLRQDQ�DGHFXDGDPHQWH�
DVHJXUDQGR�TXH�ORV�6LVWHPDV�GH�*HVWLyQ�LPSOHPHQWDGRV�HQ�OD�(QWLGDG�IDFLOLWDQ�HO�ORJUR�GH�ORV�
REMHWLYRV�SURSXHVWRV�SDUD�HO�6,3*�

� ��� $PELHQWH�GH�&RQWURO

(VWDEOHFH�OD�SODQHDFLyQ�HVWUDWpJLFD�FRQ�
UHVSRQVDEOHV��PHWDV��WLHPSRV�TXH�IDFLOLWHQ�HO�
VHJXLPLHQWR�\�DSOLFDFLyQ�GH�FRQWUROHV�TXH�
JDUDQWLFHQ�GH�IRUPD�UD]RQDEOH�VX�
FXPSOLPLHQWR��$Vt�PLVPR�D�SDUWLU�GH�OD�
SROtWLFD�GH�ULHVJR��HVWDEOHFHU�VLVWHPDV�GH�
JHVWLyQ�GH�ULHVJRV�\�ODV�UHVSRQVDELOLGDGHV�
SDUD�FRQWURODU�ULHVJRV�HVSHFtILFRV�EDMR�OD�
VXSHUYLVLyQ�GH�OD�DOWD�GLUHFFLyQ�

�(YDOXDFLyQ�GH�OD�SODQHDFLyQ�HVWUDWpJLFD��
FRQVLGHUDQGR�DOHUWDV�IUHQWH�D�SRVLEOHV�
LQFXPSOLPLHQWRV��QHFHVLGDGHV�GH�UHFXUVRV��
FDPELRV�HQ�HO�HQWRUQR�TXH�SXHGDQ�DIHFWDU�VX�
GHVDUUROOR��HQWUH�RWURV�DVSHFWRV�TXH�JDUDQWLFHQ�
GH�IRUPD�UD]RQDEOH�VX�FXPSOLPLHQWR

� �
6H�HQFXHQWUD�SUHVHQWH��\�IXQFLRQDQGR��SHUR�UHTXLHUH�
PHMRUDV�IUHQWH�D�VX�GLVHxR��\D�TXH��RSHUD�GH�PDQHUD�

HIHFWLYD
� ���

6H�UHFRPLHQGD�FRQWLQXDU�IRUWDOHFLHQGR�ORV�FRQWUROHV�SDUD�LGHQWLILFDU�ODV�FDXVDV�TXH�HVWiQ�
JHQHUDQGR�DOJXQDV�LQFRQVLVWHQFLDV�HQ�OD�FDOLGDG�HQ�HO�UHSRUWH�GH�OD�LQIRUPDFLyQ�D�WUDYpV�GH�
6WUDWHJRV�

� ��� $PELHQWH�GH�&RQWURO

&RPSURPLVR�FRQ�OD�FRPSHWHQFLD�GH�WRGR�HO�
SHUVRQDO��SRU�OR�TXH�OD�JHVWLyQ�GHO�WDOHQWR�
KXPDQR�WLHQH�XQ�FDUiFWHU�HVWUDWpJLFR�FRQ�HO�
GHVSOLHJXH�GH�DFWLYLGDGHV�FODYH�SDUD�WRGR�HO�
FLFOR�GH�YLGD�GHO�VHUYLGRU�S~EOLFR�±LQJUHVR��
SHUPDQHQFLD�\�UHWLUR�

$QDOL]DU�VL�VH�FXHQWD�FRQ�SROtWLFDV�FODUDV�\�
FRPXQLFDGDV�UHODFLRQDGDV�FRQ�OD�
UHVSRQVDELOLGDG�GH�FDGD�VHUYLGRU�VREUH�HO�
GHVDUUROOR�\�PDQWHQLPLHQWR�GHO�FRQWURO�LQWHUQR�
��D�OtQHD�GH�GHIHQVD

� �
6H�HQFXHQWUD�SUHVHQWH��\�IXQFLRQDQGR��SHUR�UHTXLHUH�
PHMRUDV�IUHQWH�D�VX�GLVHxR��\D�TXH��RSHUD�GH�PDQHUD�

HIHFWLYD
� ���

6H�UHFRPLHQGD�DO�/tGHU�GH�3URFHVR�0HMRUDPLHQWR�&RQWLQXR�LQFOXLU�HQ�HO�0&�*8����*8,$�
3$5$�/$�$'0,1,675$&,Ï1�'(�5,(6*2�<�2325781,'$'(6�ODV�UHVSRQVDELOLGDGHV�GH�OD�
�HUD�OtQHD�GH�GHIHQVD�\�OD�DUWLFXODFLyQ�UHTXHULGD�HQ�ORV�GLIHUHQWHV�QLYHOHV�LQVWLWXFLRQDOHV�

� ��� $PELHQWH�GH�&RQWURO

/D�HQWLGDG�HVWDEOHFH�OtQHDV�GH�UHSRUWH�
GHQWUR�GH�OD�HQWLGDG�SDUD�HYDOXDU�HO�
IXQFLRQDPLHQWR�GHO�6LVWHPD�GH�&RQWURO�
,QWHUQR�

�7HQLHQGR�HQ�FXHQWD�OD�LQIRUPDFLyQ�
VXPLQLVWUDGD�SRU�OD��D�\��D�OtQHD�GH�GHIHQVD�VH�
WRPDQ�GHFLVLRQHV�D�WLHPSR�SDUD�JDUDQWL]DU�HO�
FXPSOLPLHQWR�GH�ODV�PHWDV�\�REMHWLYRV

� �
6H�HQFXHQWUD�SUHVHQWH��\�IXQFLRQDQGR��SHUR�UHTXLHUH�
PHMRUDV�IUHQWH�D�VX�GLVHxR��\D�TXH��RSHUD�GH�PDQHUD�

HIHFWLYD
� ���

(Q�HO�PDUFR�GH�OD�5HVROXFLyQ�1R������GHO��������3RU�PHGLR�GH�OD�FXDO�VH�DFWXDOL]DQ�ORV�
FRPSRQHQWHV�GHO�6LVWHPD�,QWHJUDGR�GH�3ODQHDFLyQ�\�*HVWLyQ��«����VH�UHFRPLHQGD�UHDOL]DU�
VHJXLPLHQWR�SHUPDQHQWH�DO�FXPSOLPLHQWR�HQ�WpUPLQRV�GH�FDOLGDG�\�RSRUWXQLGDG�DO�$57,&8/2�
����)DFLOLWDGRUHV�6,3*��TXH�HVWDEOHFH���5HDOL]DU�VHJXLPLHQWR�DO�UHSRUWH�GH�DFWLYLGDGHV�
HVWDEOHFLGDV�HQ�HO�SODQ�GH�DFFLyQ�LQVWLWXFLRQDO�\�YDOLGDU�ORV�UHSRUWHV�UHDOL]DGRV�SRU�ODV�
GLIHUHQWHV�GHSHQGHQFLDV�R�GLUHFFLRQHV�WHUULWRULDOHV���(VWR�WHQLHQGR�HQ�FXHQWD�TXH�IUHQWH�D�OR�
UHSRUWDGR�VH�WRPDQ�GHFLVLRQHV�LQVWLWXFLRQDOHV�UHVSHFWR�DOFXPSOLPLHQWR�GH�ODV�PHWDV�\�
REMHWLYRV�

�� ��� $PELHQWH�GH�&RQWURO

/D�HQWLGDG�HVWDEOHFH�OtQHDV�GH�UHSRUWH�
GHQWUR�GH�OD�HQWLGDG�SDUD�HYDOXDU�HO�
IXQFLRQDPLHQWR�GHO�6LVWHPD�GH�&RQWURO�
,QWHUQR�

�6H�HYDO~D�OD�HVWUXFWXUD�GH�FRQWURO�D�SDUWLU�GH�
ORV�FDPELRV�HQ�SURFHVRV��SURFHGLPLHQWRV��X�
RWUDV�KHUUDPLHQWDV��D�ILQ�GH�JDUDQWL]DU�VX�
DGHFXDGD�IRUPXODFLyQ�\�DIHFWDFLyQ�IUHQWH�D�OD�
JHVWLyQ�GHO�ULHVJR

� �
6H�HQFXHQWUD�SUHVHQWH��\�IXQFLRQDQGR��SHUR�UHTXLHUH�
PHMRUDV�IUHQWH�D�VX�GLVHxR��\D�TXH��RSHUD�GH�PDQHUD�

HIHFWLYD
� ��� 6H�UHFRPLHQGD�DQDOL]DU�\�YLVLELOL]DU�GHQWUR�GH�ORV�PDSDV�GH�ULHVJR�SRU�SURFHVR�RWURV�

HOHPHQWRV�GHO�FRQWH[WR�TXH�SXHGHQ�LQFLGLU�GH�PDQHUD�GLUHFWD�HQ�HO�ULHVJR�LGHQWLILFDGR�

�� ��� $PELHQWH�GH�&RQWURO

/D�HQWLGDG�HVWDEOHFH�OtQHDV�GH�UHSRUWH�
GHQWUR�GH�OD�HQWLGDG�SDUD�HYDOXDU�HO�
IXQFLRQDPLHQWR�GHO�6LVWHPD�GH�&RQWURO�
,QWHUQR�

�/D�HQWLGDG�DQDOL]D�ORV�LQIRUPHV�SUHVHQWDGRV�
SRU�OD�2ILFLQD�GH�&RQWURO�,QWHUQR�\�HYDO~D�VX�
LPSDFWR�HQ�UHODFLyQ�FRQ�OD�PHMRUD�LQVWLWXFLRQDO

� �
6H�HQFXHQWUD�SUHVHQWH��\�IXQFLRQDQGR��SHUR�UHTXLHUH�
PHMRUDV�IUHQWH�D�VX�GLVHxR��\D�TXH��RSHUD�GH�PDQHUD�

HIHFWLYD
� ���

6H�UHFRPLHQGD�GRFXPHQWDU�GHQWUR�GHO�HVTXHPD�GH�RSHUDFLyQ�SRU�SURFHVRV��OD�JHVWLyQ�GH�ODV�
RSRUWXQLGDGHV�GH�PHMRUD�GHWHFWDGDV�D�SDUWLU�GH�OD�(YDOXDFLyQ�,QGHSHQGLHQWH�DO�6LVWHPD�GH�
&RQWURO�,QWHUQR��\�HQ�JHQHUDO�OD�DUWLFXODFLyQ�FRQ�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�UHDOL]DGD�SRU�
OD�WHUFHUD�OtQHD�GH�GHIHQVD�

�� ��� $PELHQWH�GH�&RQWURO
/D�HQWLGDG�GHPXHVWUD�HO�FRPSURPLVR�FRQ�OD�
LQWHJULGDG��YDORUHV��\�SULQFLSLRV�GHO�VHUYLFLR�
S~EOLFR

�$SOLFDFLyQ�GHO�&yGLJR�GH�,QWHJULGDG���LQFOX\H�
DQiOLVLV�GH�GHVYLDFLRQHV��FRQYLYHQFLD�ODERUDO��
WHPDV�GLVFLSOLQDULRV�LQWHUQRV��TXHMDV�R�
GHQXQFLDV�VREUHV�ORV�VHUYLGRUHV�GH�OD�HQWLGDG��
X�RWURV�WHPDV�UHODFLRQDGRV�

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ��� $PELHQWH�GH�&RQWURO
/D�HQWLGDG�GHPXHVWUD�HO�FRPSURPLVR�FRQ�OD�
LQWHJULGDG��YDORUHV��\�SULQFLSLRV�GHO�VHUYLFLR�
S~EOLFR

�0HFDQLVPRV�SDUD�HO�PDQHMR�GH�FRQIOLFWRV�GH�
LQWHUpV� � �

6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ��� $PELHQWH�GH�&RQWURO
/D�HQWLGDG�GHPXHVWUD�HO�FRPSURPLVR�FRQ�OD�
LQWHJULGDG��YDORUHV��\�SULQFLSLRV�GHO�VHUYLFLR�
S~EOLFR

�$QiOLVLV�VREUH�YLDELOLGDG�SDUD�HO�
HVWDEOHFLPLHQWR�GH�XQD�OtQHD�GH�GHQXQFLD�
LQWHUQD�VREUH�VLWXDFLRQHV�LUUHJXODUHV�R�SRVLEOHV�
LQFXPSOLPLHQWRV�DO�FyGLJR�GH�LQWHJULGDG�
127$��6L�OD�HQWLGDG�\D�FXHQWD�FRQ�HVWD�OtQHD�HQ�
IXQFLRQDPLHQWR��HVWDEOHFH]FD�VL�KD�DSRUWDGR�
SDUD�OD�PHMRUD�GH�ORV�PDSDV�GH�ULHVJRV�R�ELHQ�
HQ�RWURV�iPELWRV�RUJDQL]DFLRQDOHV�

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ��� $PELHQWH�GH�&RQWURO
$SOLFDFLyQ�GH�PHFDQLVPRV�SDUD�HMHUFHU�XQD�
DGHFXDGD�VXSHUYLVLyQ�GHO�6LVWHPD�GH�
&RQWURO�,QWHUQR�

�&UHDFLyQ�R�DFWXDOL]DFLyQ�GHO�&RPLWp�
,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�GH�&RQWURO�,QWHUQR�
�LQFOX\H�DMXVWHV�HQ�SHULRGLFLGDG�SDUD�UHXQLyQ��
DUWLFXODFLyQ�FRQ�HO�&RPLWp�,QVWLWXFLRDQO�GH�
*HVWLyQ�\�'HVHPSHxR�

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ��� $PELHQWH�GH�&RQWURO
$SOLFDFLyQ�GH�PHFDQLVPRV�SDUD�HMHUFHU�XQD�
DGHFXDGD�VXSHUYLVLyQ�GHO�6LVWHPD�GH�
&RQWURO�,QWHUQR�

�'HILQLFLyQ�GH�OtQHDV�GH�UHSRUWH�HQ�WHPDV�FODYH�
SDUD�OD�WRPD�GH�GHFLVLRQHV��DWHQGLHQGR�HO�
(VTXHPD�GH�/tQHDV�GH�'HIHQV

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ��� $PELHQWH�GH�&RQWURO

&RPSURPLVR�FRQ�OD�FRPSHWHQFLD�GH�WRGR�HO�
SHUVRQDO��SRU�OR�TXH�OD�JHVWLyQ�GHO�WDOHQWR�
KXPDQR�WLHQH�XQ�FDUiFWHU�HVWUDWpJLFR�FRQ�HO�
GHVSOLHJXH�GH�DFWLYLGDGHV�FODYH�SDUD�WRGR�HO�
FLFOR�GH�YLGD�GHO�VHUYLGRU�S~EOLFR�±LQJUHVR��
SHUPDQHQFLD�\�UHWLUR�

�(YDOXDFLyQ�GH�OD�3ODQHDFLyQ�(VWUDWpJLFD�GHO�
7DOHQWR�+XPDQR � �

6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ��� $PELHQWH�GH�&RQWURO

&RPSURPLVR�FRQ�OD�FRPSHWHQFLD�GH�WRGR�HO�
SHUVRQDO��SRU�OR�TXH�OD�JHVWLyQ�GHO�WDOHQWR�
KXPDQR�WLHQH�XQ�FDUiFWHU�HVWUDWpJLFR�FRQ�HO�
GHVSOLHJXH�GH�DFWLYLGDGHV�FODYH�SDUD�WRGR�HO�
FLFOR�GH�YLGD�GHO�VHUYLGRU�S~EOLFR�±LQJUHVR��
SHUPDQHQFLD�\�UHWLUR�

�(YDOXDFLyQ�GH�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�
HO�,QJUHVR�GHO�SHUVRQDO � �

6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ��� $PELHQWH�GH�&RQWURO

&RPSURPLVR�FRQ�OD�FRPSHWHQFLD�GH�WRGR�HO�
SHUVRQDO��SRU�OR�TXH�OD�JHVWLyQ�GHO�WDOHQWR�
KXPDQR�WLHQH�XQ�FDUiFWHU�HVWUDWpJLFR�FRQ�HO�
GHVSOLHJXH�GH�DFWLYLGDGHV�FODYH�SDUD�WRGR�HO�
FLFOR�GH�YLGD�GHO�VHUYLGRU�S~EOLFR�±LQJUHVR��
SHUPDQHQFLD�\�UHWLUR�

�(YDOXDFLyQ�GH�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�
HO�UHWLUR�GHO�SHUVRQDO � �

6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ��� $PELHQWH�GH�&RQWURO

&RPSURPLVR�FRQ�OD�FRPSHWHQFLD�GH�WRGR�HO�
SHUVRQDO��SRU�OR�TXH�OD�JHVWLyQ�GHO�WDOHQWR�
KXPDQR�WLHQH�XQ�FDUiFWHU�HVWUDWpJLFR�FRQ�HO�
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�6H�HYDO~D�OD�DGHFXDFLyQ�GH�ORV�FRQWUROHV�D�ODV�
HVSHFLILFLGDGHV�GH�FDGD�SURFHVR��FRQVLGHUDQGR�
FDPELRV�HQ�UHJXODFLRQHV��HVWUXFWXUDV�LQWHUQDV�X�
RWURV�DVSHFWRV�TXH�GHWHUPLQHQ�FDPELRV�HQ�VX�
GLVHxR

� �
6H�HQFXHQWUD�SUHVHQWH��\�IXQFLRQDQGR��SHUR�UHTXLHUH�
PHMRUDV�IUHQWH�D�VX�GLVHxR��\D�TXH��RSHUD�GH�PDQHUD�

HIHFWLYD
� ���

&RQWLQXDU�IRUWDOHFLHQGR�OD�ODERU�GH�OD��QGD�OtQHD�GH�GHIHQVD�SDUD�HO�UREXVWHFLPLHQWR�GH�ORV�
FRQWUROHV�GH�ULHVJR�FRQIRUPH�D�OD�LGHQWLILFDFLyQ�GH�RSRUWXQLGDGHV�GH�PHMRUD�GHWHFWDGDV�
GHVGH�OD��HUD�R��HUD�OtQHD�GH�GHIHQVD

�� ���� $FWLYLGDGHV�GH�FRQWURO

'LVHxR�\�GHVDUUROOR�GH�DFWLYLGDGHV�GH�
FRQWURO��,QWHJUD�HO�GHVDUUROOR�GH�FRQWUROHV�
FRQ�OD�HYDOXDFLyQ�GH�ULHVJRV��WLHQH�HQ�
FXHQWD�D�TXp�QLYHO�VH�DSOLFDQ�ODV�
DFWLYLGDGHV��IDFLOLWD�OD�VHJUHJDFLyQ�GH�
IXQFLRQHV��

�3DUD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GH�FRQWURO��
OD�HQWLGDG�FRQVLGHUD�OD�DGHFXDGD�GLYLVLyQ�GH�ODV�
IXQFLRQHV�\�TXH�pVWDV�VH�HQFXHQWUHQ�
VHJUHJDGDV�HQ�GLIHUHQWHV�SHUVRQDV�SDUD�UHGXFLU�
HO�ULHVJR�GH�HUURU�R�GH�LQFXPSOLPLHQWRV�GH�DOWR�
LPSDFWR�HQ�OD�RSHUDFLyQ

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ���� $FWLYLGDGHV�GH�FRQWURO

'LVHxR�\�GHVDUUROOR�GH�DFWLYLGDGHV�GH�
FRQWURO��,QWHJUD�HO�GHVDUUROOR�GH�FRQWUROHV�
FRQ�OD�HYDOXDFLyQ�GH�ULHVJRV��WLHQH�HQ�
FXHQWD�D�TXp�QLYHO�VH�DSOLFDQ�ODV�
DFWLYLGDGHV��IDFLOLWD�OD�VHJUHJDFLyQ�GH�
IXQFLRQHV��

�6H�KDQ�LGHQILILFDGR�\�GRFXPHQWDGR�ODV�
VLWXDFLRQHV�HVSHFtILFDV�HQ�GRQGH�QR�HV�SRVLEOH�
VHJUHJDU�DGHFXDGDPHQWH�ODV�IXQFLRQHV��HM��IDOWD�
GH�SHUVRQDO��SUHVXSXHVWR���FRQ�HO�ILQ�GH�GHILQLU�
DFWLYLGDGHV�GH�FRQWURO�DOWHUQDWLYDV�SDUD�FXEULU�
ORV�ULHVJRV�LGHQWLILFDGRV�

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ���� $FWLYLGDGHV�GH�FRQWURO

'HVSOLHJXH�GH�SROtWLFDV�\�SURFHGLPLHQWRV�
�(VWDEOHFH�UHVSRQVDELOLGDGHV�VREUH�OD�
HMHFXFLyQ�GH�ODV�SROtWLFDV�\�SURFHGLPLHQWRV��
$GRSWD�PHGLGDV�FRUUHFWLYDV��5HYLVD�ODV�
SROtWLFDV�\�SURFHGLPLHQWRV��

�6H�HYDO~D�OD�DFWXDOL]DFLyQ�GH�SURFHVRV��
SURFHGLPLHQWRV��SROtWLFDV�GH�RSHUDFLyQ��
LQVWUXFWLYRV��PDQXDOHV�X�RWUDV�KHUUDPLHQWDV�
SDUD�JDUDQWL]DU�OD�DSOLFDFLyQ�DGHFXDGD�GH�ODV�
SULQFLSDOHV�DFWLYLGDGHV�GH�FRQWURO�

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ���� $FWLYLGDGHV�GH�FRQWURO

'HVSOLHJXH�GH�SROtWLFDV�\�SURFHGLPLHQWRV�
�(VWDEOHFH�UHVSRQVDELOLGDGHV�VREUH�OD�
HMHFXFLyQ�GH�ODV�SROtWLFDV�\�SURFHGLPLHQWRV��
$GRSWD�PHGLGDV�FRUUHFWLYDV��5HYLVD�ODV�
SROtWLFDV�\�SURFHGLPLHQWRV��

9HULILFDFLyQ�GH�TXH�ORV�UHVSRQVDEOHV�HVWpQ�
HMHFXWDQGR�ORV�FRQWUROHV�WDO�FRPR�KDQ�VLGR�
GLVHxDGRV

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ���� ,QIR�\�&RPXQLFDFLyQ

8WLOL]DFLyQ�GH�LQIRUPDFLyQ�UHOHYDQWH�
�,GHQWLILFD�UHTXLVLWRV�GH�LQIRUPDFLyQ��&DSWD�
IXHQWHV�GH�GDWRV�LQWHUQDV�\�H[WHUQDV��
3URFHVD�GDWRV�UHOHYDQWHV�\�ORV�WUDQVIRUPD�
HQ�LQIRUPDFLyQ��

�/D�HQWLGDG�FXHQWD�FRQ�HO�LQYHQWDULR�GH�
LQIRUPDFLyQ�UHOHYDQWH��LQWHUQR�H[WHUQD��\�FXHQWD�
FRQ�XQ�PHFDQLVPR�TXH�SHUPLWD�VX�DFWXDOL]DFLyQ

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQDQGR��SHUR�UHTXLHUH�

DFFLRQHV�GLULJLGDV�D�IRUWDOHFHU��R�PHMRUDU�VX�GLVHxR�\�R�
HMHFXFLRQ�

� ���

(Q�VHJXLPLHQWR�D�OD�SROtWLFD�GH�JRELHUQR�GLJLWDO�VH�JHQHUy�REVHUYDFLyQ�\�SODQ�GH�
PHMRUDPLHQWR�SDUD�HO�VLVWHPD�GH�FRPSRQHQWHV�GH�LQIRUPDFLyQ��OD�FXDO�HVWi�SHQGLHQWH�
YHULILFDFLyQ�SDUD�DFWLYLGDG�FRQ�ILQDOL]DFLyQ�D����GLF�������7DPELpQ�VH�JHQHUy�UHFRPHQGDFLyQ�
SDUD�LPSOHPHQWDU�FRQWURO�GH�YHULILFDFLyQ�GH�GLVSRQLELOLGDG�VREUH�ORV�VHUYLFLRV�GH�
LQWHURSHUDELOLGDG�FRQ�RWUDV�HQWLGDGHV�

$GLFLRQDO�D�OR�DQWHULRU��VH�UHFRPLHQGD�DQDOL]DU�\�IRUWDOHFHU�OLQHDPLHQWRV�R�SROtWLFDV�GH�FDOLGDG�
GH�GDWRV��HVSHFLDOPHQWH�GXUDQWH�OD�IDVH�GH�FDSWXUD��\�YDOLGDU�SRVLEOHV�IXQFLRQDOLGDGHV�GH�ORV�
VLVWHPDV�GH�LQIRUPDFLyQ�TXH�SHUPLWDQ�JHQHUDU�LQIRUPDFLyQ�WUDWDGD�OLVWD�SDUD�SXEOLFDU�HQ�HO�
PDUFR�GH�OD�SROtWLFD�GH�GDWRV�DELHUWRV�

�� ���� ,QIR�\�&RPXQLFDFLyQ

8WLOL]DFLyQ�GH�LQIRUPDFLyQ�UHOHYDQWH�
�,GHQWLILFD�UHTXLVLWRV�GH�LQIRUPDFLyQ��&DSWD�
IXHQWHV�GH�GDWRV�LQWHUQDV�\�H[WHUQDV��
3URFHVD�GDWRV�UHOHYDQWHV�\�ORV�WUDQVIRUPD�
HQ�LQIRUPDFLyQ��

/D�HQWLGDG�FRQVLGHUD�XQ�iPELWR�DPSOLR�GH�
IXHQWHV�GH�GDWRV��LQWHUQDV�\�H[WHUQDV���SDUD�OD�
FDSWXUD�\�SURFHVDPLHQWR�SRVWHULRU�GH�
LQIRUPDFLyQ�FODYH�SDUD�OD�FRQVHFXFLyQ�GH�PHWDV�
\�REMHWLYRV

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQDQGR��SHUR�UHTXLHUH�

DFFLRQHV�GLULJLGDV�D�IRUWDOHFHU��R�PHMRUDU�VX�GLVHxR�\�R�
HMHFXFLRQ�

� ���
6H�UHFRPLHQGD�TXH�VH�LPSOHPHQWHQ�DFWLYLGDGHV�GH�PRQLWRUHR�GH�GLVSRQLELOLGDG�GH�ORV�
VHUYLFLRV�GH�LQWHURSHUDELOLGDG��DGLFLRQDOPHQWH�LQGLFDGRUHV�GH�XVR�\�DSURSLDFLyQ�GH�HVWRV�
VHUYLFLRV�

�� ���� ,QIR�\�&RPXQLFDFLyQ

8WLOL]DFLyQ�GH�LQIRUPDFLyQ�UHOHYDQWH�
�,GHQWLILFD�UHTXLVLWRV�GH�LQIRUPDFLyQ��&DSWD�
IXHQWHV�GH�GDWRV�LQWHUQDV�\�H[WHUQDV��
3URFHVD�GDWRV�UHOHYDQWHV�\�ORV�WUDQVIRUPD�
HQ�LQIRUPDFLyQ��

/D�HQWLGDG�KD�GHVDUUROODGR�H�LPSOHPHQWDGR�
DFWLYLGDGHV�GH�FRQWURO�VREUH�OD�LQWHJULGDG��
FRQILGHQFLDOLGDG�\�GLVSRQLELOLGDG�GH�ORV�GDWRV�H�
LQIRUPDFLyQ�GHILQLGRV�FRPR�UHOHYDQWHV

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQDQGR��SHUR�UHTXLHUH�

DFFLRQHV�GLULJLGDV�D�IRUWDOHFHU��R�PHMRUDU�VX�GLVHxR�\�R�
HMHFXFLRQ�

� ���

(Q�UHODFLyQ�FRQ�HO�3URFHVR�GH�*HVWLyQ�7,��VH�UHFRPLHQGD�HO�IRUWDOHFLPLHQWR�GH�SROtWLFDV�\�
OLQHDPLHQWRV�GH�FDOLGDG�GH�GDWRV��$Vt�PLVPR��UHDOL]DU�OD�DUWLFXODFLyQ�GH�ULHVJRV�GH�VHJXULGDG�
GLJLWDO�GH�PDQHUD�WUDQVYHUVDO�D�WRGRV�ORV�SURFHVRV�GH�OD�HQWLGDG��

'H�RWUD�SDUWH��VH�REVHUYD�TXH�HO�ULHVJR�LGHQWLILFDGR�SRU�HO�3URFHVR�GH�*HVWLyQ�<�3UHYHQFLyQ�
KDFH�UHIHUHQFLD�D�LQIRUPDFLyQ�FRQILGHQFLDO�HQ�PDWHULD�GH�VHJXULGDG�D�OD�TXH�WLHQH�DFFHVR�
DOJXQRV�FRODERUDGRUHV�GHO�*UXSR�GH�*HVWLyQ�GH�3URWHFFLyQ��DVt�FRPR�VHUYLGRUHV�S~EOLFRV�GH�
RWUDV�LQVWDQFLDV�GHO�PLQLVWHULR�GH�'HIHQVD�1DFLRQDO��(VWD�LQIRUPDFLyQ�HVWi�UHIHULGD�D�ODV�DFWDV�
GHO�&2/5��LQVXPRV�GHO�&,�57��H�LQIRUPDFLyQ�GHO�WUiPLWH�GH�VROLFLWXGHV�GH�SURWHFFLyQ�\�
UHSRUWHV�GH�LQFLGHQWHV�GH�DPHQD]D��(O�SURFHVR�LGHQWLILFy�VHLV�����SULPHURV�FRQWUROHV�
DVRFLDGRV�D�HVWH�ULHVJR��1R�REVWDQWH��GRV�����GH�HVWRV�FRQWUROHV�QR�JXDUGDQ�UHODFLyQ�GLUHFWD�
DO�ULHVJR��DOXGLHQGR�D�RWUDV�SRVLEOHV�YXOQHUDELOLGDGHV�HQ�PDWHULD�GH�FRUUXSFLyQ��3RU�OR�WDQWR��
HV�LPSRUWDQWH�UHYLVDU�VL�HO�ULHVJR�VH�HQFXHQWUD�ELHQ�GHILQLGR�HQ�IXQFLyQ�FRQ�OD�LGHQWLILFDFLyQ�
GH�ORV�IDFWRUHV�GH�ULHVJR�TXH�VH�KDQ�HVWDEOHFLGR�HQ�OD�HQWLGDG��HQ�UHODFLyQ�FRQ�OD�
FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�HQ�OD�JHVWLyQ�GH�OD�VHJXULGDG�ItVLFD�

���

���



�� ���� ,QIR�\�&RPXQLFDFLyQ

&RPXQLFDFLyQ�,QWHUQD��6H�FRPXQLFD�FRQ�HO�
&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�GH�
&RQWURO�,QWHUQR�R�VX�HTXLYDOHQWH��)DFLOLWD�
OtQHDV�GH�FRPXQLFDFLyQ�HQ�WRGRV�ORV�QLYHOHV��
6HOHFFLRQD�HO�PpWRGR�GH�FRPXQLFDFLyQ�
SHUWLQHQWH��

/D�HQWLGDG�FXHQWD�FRQ�SROtWLFDV�GH�RSHUDFLyQ�
UHODFLRQDGDV�FRQ�OD�DGPLQLVWUDFLyQ�GH�OD�
LQIRUPDFLyQ��QLYHOHV�GH�DXWRULGDG�\�
UHVSRQVDELOLGDG

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQDQGR��SHUR�UHTXLHUH�

DFFLRQHV�GLULJLGDV�D�IRUWDOHFHU��R�PHMRUDU�VX�GLVHxR�\�R�
HMHFXFLRQ�

� ���

(O�SURFHVR�GH�JHVWLyQ�GH�7,�FXHQWD�FRQ�DFWLYLGDGHV�GH�FRQWURO�SDUD�OD�FRQFHQWUDFLyQ�GH�
IXQFLRQHV�HQ�ORV�VHUYLFLRV�GH�7,��QR�REVWDQWH�VH�UHFRPLHQGD�DWHQGHU�HVWRV�DQiOLVLV�D�ORV�
GLIHUHQWHV�VLVWHPDV�GH�LQIRUPDFLyQ�FRQ�ORV�TXH�FXHQWD�OD�HQWLGDG��OR�DQWHULRU�WHQLHQGR�HQ�
FXHQWD�HO�FDVR�GH�REVHUYDFLyQ�GH�FRQFHQWUDFLyQ�GHO�DOWRV�SULYLOHJLRV�HQ�ORV�XVXDULRV�GHO�
VLVWHPD�GH�QyPLQD��

3DUD�ODV�SROtWLFDV�GH�RSHUDFLyQ�\�GHILQLFLyQ�GH�UROHV�\�UHVSRQVDELOLGDGHV�GH�JHVWLyQ�GH�
LQIRUPDFLyQ�GHEHQ�SDUWLFLSDU�WRGRV�ORV�SURFHVRV��HVWDEOHFLHQGR�ORV�OLQHDPLHQWRV�GH�
WUDWDPLHQWR�VREUH�OR��TXH�UHFLEHQ�\�JHQHUDQ�GHQWUR�GH�ORV�IOXMRV�GH�WUDEDMR�

)LQDOPHQWH��HO�SURFHVR�GH�*HVWLyQ�\�3UHYHQFLyQ�HQ�6HJXULGDG�KD�LGHQWLILFDGR�GH�IRUPD�
FRUUHFWD�\�DGHFXDGD�ODV�IXHQWHV�GH�LQIRUPDFLyQ�UHVHUYDGD�\�FRQILGHQFLDO�TXH�VH�XWLOL]DQ�HQ�HO�
GHVDUUROOR�GH�ODV�IXQFLRQHV�DVLJQDGDV��6LQ�HPEDUJR��ODV�SROtWLFDV�GH�RSHUDFLyQ�IUHQWH�DO�
PDQHMR�GH�OD�LQIRUPDFLyQ��VX�GLVSRVLFLyQ�\�FRQWURO�HQ�PHGLRV�GLJLWDOHV��\�OD�DVLJQDFLyQ�GH�
UHVSRQVDELOLGDGHV�\�QLYHOHV�GH�DXWRULGDG��QR�HVWiQ�SOHQDPHQWH�LGHQWLILFDGRV�HQ�ORV�
SURFHGLPLHQWRV�GHO�SURFHVR��(Q�WDO�VHQWLGR��HV�LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�OD�LQFOXVLyQ�GH�
ODV�SROtWLFDV�GH�RSHUDFLyQ�UHODFLRQDGDV�FRQ�OD�DGPLQLVWUDFLyQ�GH�OD�LQIRUPDFLyQ�DOXGH�D�
DTXHOORV�DVSHFWRV�GHO�SURFHGLPLHQWR�TXH�QR�HVWiQ�FRQWHPSODGRV�GHQWUR�GH�VX�VHFXHQFLD�
SHUR�TXH�VRQ�LPSRUWDQWHV�SDUD�HO�DVHJXUDPLHQWR�GH�ORV�FRQWUROHV�HQ�PDWHULD�GH�XVR�GH�
LQIRUPDFLyQ�UHVHUYDGD�\�FRQILGHQFLDO��3RU�WDO�UD]yQ��VH�UHFRPLHQGD�LQFOXLU�HVWRV�DVSHFWRV�HQ�
ORV�GRFXPHQWRV�UHODFLRQDGR�FRQ�ORV�SURWRFRORV�GH�VHJXULGDG�GH�OD�8$(*57'�\�ORV�
SURFHGLPLHQWRV�D�ODV�VDOLGDV�D�WHUUHQR�\�JHVWLyQ�GH�LQFLGHQWHV�\�DPHQD]DV�

�� ���� ,QIR�\�&RPXQLFDFLyQ

&RPXQLFDFLyQ�FRQ�HO�H[WHULRU��6H�FRPXQLFD�
FRQ�ORV�JUXSRV�GH�YDORU�\�FRQ�WHUFHURV�
H[WHUQRV�LQWHUHVDGRV��)DFLOLWD�OtQHDV�GH�
FRPXQLFDFLyQ��

/D�HQWLGDG�DQDOL]D�SHULRGLFDPHQWH�VX�
FDUDFWHUL]DFLyQ�GH�XVXDULRV�R�JUXSRV�GH�YDORU��D�
ILQ�GH�DFWXDOL]DUOD�FXDQGR�VHD�SHUWLQHQWH

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQDQGR��SHUR�UHTXLHUH�

DFFLRQHV�GLULJLGDV�D�IRUWDOHFHU��R�PHMRUDU�VX�GLVHxR�\�R�
HMHFXFLRQ�

� ���

6H�UHFRPLHQGD�D�OD�$OWD�'LUHFFLyQ�IRUPDOL]DU�ODV�DFFLRQHV�GH�PHMRUD�UHVXOWDGR�GH�OD�(QFXHVWD�
GH�VDWLVIDFFLyQ�\�SHUFHSFLyQ�LQWHUQD�\�H[WHUQD�YLJHQFLD�������DUPRQL]DUORV�FRQ�ORV�3ODQHV�GH�
0HMRUD�DFWXDOHV�\�HVWDEOHFHU�HVWUDWHJLDV�GH�DUWLFXODFLyQ�LQVWLWXFLRQDO��'H�HVWD�IRUPD�
SURSHQGHU�SRUTXH�OD�VDWLVIDFFLyQ�GH�ORV�VROLFLWDQWHV��SHWLFLRQDULRV��YLVLWDQWHV��FRODERUDGRUHV�
GH�OD�857�\�GH�HQWLGDGHV�H[WHUQDV�YLQFXODGD�DXPHQWH�HQ�ORV�SUy[LPRV����DxRV�GH�OD�/H\�GH�
YtFWLPDV�\�UHVWLWXFLyQ�GH�WLHUUDV�

�� ���� ,QIR�\�&RPXQLFDFLyQ

8WLOL]DFLyQ�GH�LQIRUPDFLyQ�UHOHYDQWH�
�,GHQWLILFD�UHTXLVLWRV�GH�LQIRUPDFLyQ��&DSWD�
IXHQWHV�GH�GDWRV�LQWHUQDV�\�H[WHUQDV��
3URFHVD�GDWRV�UHOHYDQWHV�\�ORV�WUDQVIRUPD�
HQ�LQIRUPDFLyQ��

/D�HQWLGDG�KD�GLVHxDGR�VLVWHPDV�GH�
LQIRUPDFLyQ�SDUD�FDSWXUDU�\�SURFHVDU�GDWRV�\�
WUDQVIRUPDUORV�HQ�LQIRUPDFLyQ�SDUD�DOFDQ]DU�ORV�
UHTXHULPLHQWRV�GH�LQIRUPDFLyQ�GHILQLGRV

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ���� ,QIR�\�&RPXQLFDFLyQ

&RPXQLFDFLyQ�,QWHUQD��6H�FRPXQLFD�FRQ�HO�
&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�GH�
&RQWURO�,QWHUQR�R�VX�HTXLYDOHQWH��)DFLOLWD�
OtQHDV�GH�FRPXQLFDFLyQ�HQ�WRGRV�ORV�QLYHOHV��
6HOHFFLRQD�HO�PpWRGR�GH�FRPXQLFDFLyQ�
SHUWLQHQWH��

3DUD�OD�FRPXQLFDFLyQ�LQWHUQD�OD�$OWD�'LUHFFLyQ�
WLHQH�PHFDQLVPRV�TXH�SHUPLWDQ�GDU�D�FRQRFHU�
ORV�REMHWLYRV�\�PHWDV�HVWUDWpJLFDV��GH�PDQHUD�
WDO�TXH�WRGR�HO�SHUVRQDO�HQWLHQGH�VX�SDSHO�HQ�VX�
FRQVHFXFLyQ���&RQVLGHUD�ORV�FDQDOHV�PiV�
DSURSLDGRV�\�HYDO~D�VX�HIHFWLYLGDG�

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ���� ,QIR�\�&RPXQLFDFLyQ

&RPXQLFDFLyQ�,QWHUQD��6H�FRPXQLFD�FRQ�HO�
&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�GH�
&RQWURO�,QWHUQR�R�VX�HTXLYDOHQWH��)DFLOLWD�
OtQHDV�GH�FRPXQLFDFLyQ�HQ�WRGRV�ORV�QLYHOHV��
6HOHFFLRQD�HO�PpWRGR�GH�FRPXQLFDFLyQ�
SHUWLQHQWH��

/D�HQWLGDG�FXHQWD�FRQ�FDQDOHV�GH�LQIRUPDFLyQ�
LQWHUQRV�SDUD�OD�GHQXQFLD�DQyQLPD�R�
FRQILGHQFLDO�GH�SRVLEOHV�VLWXDFLRQHV�LUUHJXODUHV�
\�VH�FXHQWD�FRQ�PHFDQLVPRV�HVSHFtILFRV�SDUD�
VX�PDQHMR��GH�PDQHUD�WDO�TXH�JHQHUHQ�OD�
FRQILDQ]D�SDUD�XWLOL]DUORV

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ���� ,QIR�\�&RPXQLFDFLyQ

&RPXQLFDFLyQ�,QWHUQD��6H�FRPXQLFD�FRQ�HO�
&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�GH�
&RQWURO�,QWHUQR�R�VX�HTXLYDOHQWH��)DFLOLWD�
OtQHDV�GH�FRPXQLFDFLyQ�HQ�WRGRV�ORV�QLYHOHV��
6HOHFFLRQD�HO�PpWRGR�GH�FRPXQLFDFLyQ�
SHUWLQHQWH��

/D�HQWLGDG�HVWDEOHFH�H�LPSOHPHQWD�SROtWLFDV�\�
SURFHGLPLHQWRV�SDUD�IDFLOLWDU�XQD�FRPXQLFDFLyQ�
LQWHUQD�HIHFWLYD

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ���� ,QIR�\�&RPXQLFDFLyQ

&RPXQLFDFLyQ�FRQ�HO�H[WHULRU��6H�FRPXQLFD�
FRQ�ORV�JUXSRV�GH�YDORU�\�FRQ�WHUFHURV�
H[WHUQRV�LQWHUHVDGRV��)DFLOLWD�OtQHDV�GH�
FRPXQLFDFLyQ��

/D�HQWLGDG�GHVDUUROOD�H�LPSOHPHQWD�FRQWUROHV�
TXH�IDFLOLWDQ�OD�FRPXQLFDFLyQ�H[WHUQD��OD�FXDO�
LQFOX\H��SROtWLFDV�\�SURFHGLPLHQWRV��
,QFOX\H�FRQWUDWLVWDV�\�SURYHHGRUHV�GH�VHUYLFLRV�
WHUFHUL]DGRV��FXDQGR�DSOLTXH��

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ���� ,QIR�\�&RPXQLFDFLyQ

&RPXQLFDFLyQ�FRQ�HO�H[WHULRU��6H�FRPXQLFD�
FRQ�ORV�JUXSRV�GH�YDORU�\�FRQ�WHUFHURV�
H[WHUQRV�LQWHUHVDGRV��)DFLOLWD�OtQHDV�GH�
FRPXQLFDFLyQ��

/D�HQWLGDG�FXHQWD�FRQ�FDQDOHV�H[WHUQRV�
GHILQLGRV�GH�FRPXQLFDFLyQ��DVRFLDGRV�FRQ�HO�
WLSR�GH�LQIRUPDFLyQ�D�GLYXOJDU��\�pVWRV�VRQ�
UHFRQRFLGRV�D�WRGR�QLYHO�GH�OD�RUJDQL]DFLyQ�

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ���� ,QIR�\�&RPXQLFDFLyQ

&RPXQLFDFLyQ�FRQ�HO�H[WHULRU��6H�FRPXQLFD�
FRQ�ORV�JUXSRV�GH�YDORU�\�FRQ�WHUFHURV�
H[WHUQRV�LQWHUHVDGRV��)DFLOLWD�OtQHDV�GH�
FRPXQLFDFLyQ��

/D�HQWLGDG�FXHQWD�FRQ�SURFHVRV�R�
SURFHGLPLHQWR�SDUD�HO�PDQHMR�GH�OD�LQIRUPDFLyQ�
HQWUDQWH��TXLpQ�OD�UHFLEH��TXLpQ�OD�FODVLILFD��
TXLpQ�OD�DQDOL]D���\�D�OD�UHVSXHVWD�UHTXLHULGD�
�TXLpQ�OD�FDQDOL]D�\�OD�UHVSRQGH�

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ���� ,QIR�\�&RPXQLFDFLyQ

&RPXQLFDFLyQ�FRQ�HO�H[WHULRU��6H�FRPXQLFD�
FRQ�ORV�JUXSRV�GH�YDORU�\�FRQ�WHUFHURV�
H[WHUQRV�LQWHUHVDGRV��)DFLOLWD�OtQHDV�GH�
FRPXQLFDFLyQ��

/D�HQWLGDG�FXHQWD�FRQ�SURFHVRV�R�
SURFHGLPLHQWRV�HQFDPLQDGRV�D�HYDOXDU�
SHULRGLFDPHQWH�OD�HIHFWLYLGDG�GH�ORV�FDQDOHV�GH�
FRPXQLFDFLyQ�FRQ�SDUWHV�H[WHUQDV��DVt�FRPR�
VXV�FRQWHQLGRV��GH�WDO�IRUPD�TXH�VH�SXHGDQ�
PHMRUDU�

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ���� ,QIR�\�&RPXQLFDFLyQ

&RPXQLFDFLyQ�FRQ�HO�H[WHULRU��6H�FRPXQLFD�
FRQ�ORV�JUXSRV�GH�YDORU�\�FRQ�WHUFHURV�
H[WHUQRV�LQWHUHVDGRV��)DFLOLWD�OtQHDV�GH�
FRPXQLFDFLyQ��

/D�HQWLGDG�DQDOL]D�SHULRGLFDPHQWH�ORV�
UHVXOWDGRV�IUHQWH�D�OD�HYDOXDFLyQ�GH�SHUFHSFLyQ�
SRU�SDUWH�GH�ORV�XVXDULRV�R�JUXSRV�GH�YDORU�
SDUD�OD�LQFRUSRUDFLyQ�GH�ODV�PHMRUDV�
FRUUHVSRQGLHQWHV

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ���� 0RQLWRUHR���6XSHUYLVLyQ

(YDOXDFLRQHV�FRQWLQXDV�\�R�VHSDUDGDV�
�DXWRHYDOXDFLyQ��DXGLWRUtDV��SDUD�GHWHUPLQDU�
VL�ORV�FRPSRQHQWHV�GHO�6LVWHPD�GH�&RQWURO�
,QWHUQR�HVWiQ�SUHVHQWHV�\�
IXQFLRQDQGR�&RPXQLFDFLyQ�FRQ�HO�H[WHULRU�
�6H�FRPXQLFD�FRQ�ORV�JUXSRV�GH�YDORU�\�FRQ�
WHUFHURV�H[WHUQRV�LQWHUHVDGRV��)DFLOLWD�
OtQHDV�GH�FRPXQLFDFLyQ��

�/D�$OWD�'LUHFFLyQ�SHULyGLFDPHQWH�HYDO~D�ORV�
UHVXOWDGRV�GH�ODV�HYDOXDFLRQHV��FRQWtQXDV�H�
LQGHSHQGLHQWHV���SDUD�FRQFOXLU�DFHUFD�GH�OD�
HIHFWLYLGDG�GHO�6LVWHPD�GH�&RQWURO�,QWHUQ

� �
6H�HQFXHQWUD�SUHVHQWH��\�IXQFLRQDQGR��SHUR�UHTXLHUH�
PHMRUDV�IUHQWH�D�VX�GLVHxR��\D�TXH��RSHUD�GH�PDQHUD�

HIHFWLYD
� ���

'RFXPHQWDU�GHQWUR�GHO�HVTXHPD�GH�RSHUDFLyQ�SRU�SURFHVRV��OD�JHVWLyQ�GH�ODV�RSRUWXQLGDGHV�
GH�PHMRUD�GHWHFWDGDV�D�SDUWLU�GH�OD�(YDOXDFLyQ�,QGHSHQGLHQWH�DO�6LVWHPD�GH�&RQWURO�,QWHUQR��\�
HQ�JHQHUDO�OD�DUWLFXODFLyQ�FRQ�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�UHDOL]DGD�SRU�OD�WHUFHUD�OtQHD�GH�
GHIHQVD��PiV�DOOi�GH�ORV�KDOOD]JRV�X�REVHUYDFLRQHV�

�� ����� 0RQLWRUHR���6XSHUYLVLyQ

(YDOXDFLyQ�\�FRPXQLFDFLyQ�GH�GHILFLHQFLDV�
RSRUWXQDPHQWH��(YDO~D�ORV�UHVXOWDGRV��
&RPXQLFD�ODV�GHILFLHQFLDV�\�0RQLWRUHD�ODV�
PHGLGDV�FRUUHFWLYDV��

$�SDUWLU�GH�OD�LQIRUPDFLyQ�GH�ODV�HYDOXDFLRQHV�
LQGHSHQGLHQWHV��VH�HYDO~DQ�SDUD�GHWHUPLQDU�VX�
HIHFWR�HQ�HO�6LVWHPD�GH�&RQWURO�,QWHUQR�GH�OD�
HQWLGDG�\�VX�LPSDFWR�HQ�HO�ORJUR�GH�ORV�
REMHWLYRV��D�ILQ�GH�GHWHUPLQDU�FXUVRV�GH�DFFLyQ�
SDUD�VX�PHMRUD

� �
6H�HQFXHQWUD�SUHVHQWH��\�IXQFLRQDQGR��SHUR�UHTXLHUH�
PHMRUDV�IUHQWH�D�VX�GLVHxR��\D�TXH��RSHUD�GH�PDQHUD�

HIHFWLYD
� ���

'RFXPHQWDU�GHQWUR�GHO�HVTXHPD�GH�RSHUDFLyQ�SRU�SURFHVRV��OD�JHVWLyQ�GH�ODV�RSRUWXQLGDGHV�
GH�PHMRUD�GHWHFWDGDV�D�SDUWLU�GH�OD�(YDOXDFLyQ�,QGHSHQGLHQWH�DO�6LVWHPD�GH�&RQWURO�,QWHUQR��\�
HQ�JHQHUDO�OD�DUWLFXODFLyQ�FRQ�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�UHDOL]DGD�SRU�OD�WHUFHUD�OtQHD�GH�
GHIHQVD��PiV�DOOi�GH�ORV�KDOOD]JRV�X�REVHUYDFLRQHV�

�� ����� 0RQLWRUHR���6XSHUYLVLyQ

(YDOXDFLyQ�\�FRPXQLFDFLyQ�GH�GHILFLHQFLDV�
RSRUWXQDPHQWH��(YDO~D�ORV�UHVXOWDGRV��
&RPXQLFD�ODV�GHILFLHQFLDV�\�0RQLWRUHD�ODV�
PHGLGDV�FRUUHFWLYDV��

/D�HQWLGDG�FXHQWD�FRQ�SROtWLFDV�GRQGH�VH�
HVWDEOH]FD�D�TXLpQ�UHSRUWDU�ODV�GHILFLHQFLDV�GH�
FRQWURO�LQWHUQR�FRPR�UHVXOWDGR�GHO�PRQLWRUHR�
FRQWLQXR

� �
6H�HQFXHQWUD�SUHVHQWH��\�IXQFLRQDQGR��SHUR�UHTXLHUH�
PHMRUDV�IUHQWH�D�VX�GLVHxR��\D�TXH��RSHUD�GH�PDQHUD�

HIHFWLYD
� ���

'HILQLU�\�DSUREDU�HQ�HO�PDUFR�GHO�&,&&,�XQ�3ODQ�SDUD�HO�IRUWDOHFLPLHQWR�GHO�6LVWHPD�GH�&RQWURO�
,QWHUQR��TXH�UHFRMD�ODV�SULQFLSDOHV�LQLFLDWLYDV�GH�DUWLFXODFLyQ�HQWUH�OtQHDV�GH�GHIHQVD��DVt�FRPR�
OD�YDOLGDFLyQ�GH�OLQHDPLHQWRV�DVRFLDGRV��D�SDUWLU�GH�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�
LQVWLWXFLRQDO��5HDOL]DU�XQ�PRQLWRUHR�SHUPDQHQWH�GH�GLFKR�SODQ�D�FDUJR�GH�OD�OtQHD�HVWUDWpJLFD�
GH�GHIHQVD�

�� ����� 0RQLWRUHR���6XSHUYLVLyQ

(YDOXDFLyQ�\�FRPXQLFDFLyQ�GH�GHILFLHQFLDV�
RSRUWXQDPHQWH��(YDO~D�ORV�UHVXOWDGRV��
&RPXQLFD�ODV�GHILFLHQFLDV�\�0RQLWRUHD�ODV�
PHGLGDV�FRUUHFWLYDV��

/D�$OWD�'LUHFFLyQ�KDFH�VHJXLPLHQWR�D�ODV�
DFFLRQHV�FRUUHFWLYDV�UHODFLRQDGDV�FRQ�ODV�
GHILFLHQFLDV�FRPXQLFDGDV�VREUH�HO�6LVWHPD�GH�
&RQWURO�,QWHUQR�\�VL�VH�KDQ�FXPSOLGR�HQ�HO�
WLHPSR�HVWDEOHFLGR

� �
6H�HQFXHQWUD�SUHVHQWH��\�IXQFLRQDQGR��SHUR�UHTXLHUH�
PHMRUDV�IUHQWH�D�VX�GLVHxR��\D�TXH��RSHUD�GH�PDQHUD�

HIHFWLYD
� ���

'HILQLU�\�DSUREDU�HQ�HO�PDUFR�GHO�&,&&,�XQ�3ODQ�SDUD�HO�IRUWDOHFLPLHQWR�GHO�6LVWHPD�GH�&RQWURO�
,QWHUQR��TXH�UHFRMD�ODV�SULQFLSDOHV�LQLFLDWLYDV�GH�DUWLFXODFLyQ�HQWUH�OtQHDV�GH�GHIHQVD��DVt�FRPR�
OD�YDOLGDFLyQ�GH�OLQHDPLHQWRV�DVRFLDGRV��D�SDUWLU�GH�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�
LQVWLWXFLRQDO��5HDOL]DU�XQ�PRQLWRUHR�SHUPDQHQWH�GH�GLFKR�SODQ�D�FDUJR�GH�OD�OtQHD�HVWUDWpJLFD�
GH�GHIHQVD�

�� ����� 0RQLWRUHR���6XSHUYLVLyQ

(YDOXDFLyQ�\�FRPXQLFDFLyQ�GH�GHILFLHQFLDV�
RSRUWXQDPHQWH��(YDO~D�ORV�UHVXOWDGRV��
&RPXQLFD�ODV�GHILFLHQFLDV�\�0RQLWRUHD�ODV�
PHGLGDV�FRUUHFWLYDV��

6H�HYDO~D�OD�LQIRUPDFLyQ�VXPLQLVWUDGD�SRU�ORV�
XVXDULRV��6LVWHPD�345'���DVt�FRPR�GH�RWUDV�
SDUWHV�LQWHUHVDGDV�SDUD�OD�PHMRUD�GHO��6LVWHPD�
GH�&RQWURO�,QWHUQR�GH�OD�(QWLGDG

� �
6H�HQFXHQWUD�SUHVHQWH��\�IXQFLRQDQGR��SHUR�UHTXLHUH�
PHMRUDV�IUHQWH�D�VX�GLVHxR��\D�TXH��RSHUD�GH�PDQHUD�

HIHFWLYD
� ���

$UPRQL]DU�ORV�UHVXOWDGRV�GH�OD�HQFXHVWD�GH�SHUFHSFLyQ�\�DQiOLVLV�GH�3456'�FRQ�ORV�3ODQHV�
GH�0HMRUD�DFWXDOHV�\�HVWDEOHFHU�HVWUDWHJLDV�GH�DUWLFXODFLyQ�LQVWLWXFLRQDO�TXH�FRUUHVSRQGDQ�

5HWRPDU�HO�IRUPDWR�GH�5HYLVLyQ�SRU�OD�'LUHFFLyQ�XWLOL]DGR�HQ�YLJHQFLDV������\�DQWHULRUHV��HQ�
ORV�FXDOHV�VH�LQGLFDED�H[SOtFLWDPHQWH�ODV�HQWUDGDV�\�VDOLGDV�GH�HVWD��LQFOX\HQGR�GH�PDQHUD�
FODUD�HO�DQiOLVLV�GH�ORV�HOHPHQWRV�GH�FRPXQLFDFLyQ�GH�OD�HQWLGDG��

�� ����� 0RQLWRUHR���6XSHUYLVLyQ

(YDOXDFLyQ�\�FRPXQLFDFLyQ�GH�GHILFLHQFLDV�
RSRUWXQDPHQWH��(YDO~D�ORV�UHVXOWDGRV��
&RPXQLFD�ODV�GHILFLHQFLDV�\�0RQLWRUHD�ODV�
PHGLGDV�FRUUHFWLYDV��

/DV�GHILFLHQFLDV�GH�FRQWURO�LQWHUQR�VRQ�
UHSRUWDGDV�D�ORV�UHVSRQVDEOHV�GH�QLYHO�
MHUiUTXLFR�VXSHULRU��SDUD�WRPDU�OD�DFFLRQHV�
FRUUHVSRQGLHQWHV

� �
6H�HQFXHQWUD�SUHVHQWH��\�IXQFLRQDQGR��SHUR�UHTXLHUH�
PHMRUDV�IUHQWH�D�VX�GLVHxR��\D�TXH��RSHUD�GH�PDQHUD�

HIHFWLYD
� ���

'RFXPHQWDU�GHQWUR�GHO�HVTXHPD�GH�RSHUDFLyQ�SRU�SURFHVRV��OD�JHVWLyQ�GH�ODV�RSRUWXQLGDGHV�
GH�PHMRUD�GHWHFWDGDV�D�SDUWLU�GH�OD�(YDOXDFLyQ�,QGHSHQGLHQWH�DO�6LVWHPD�GH�&RQWURO�,QWHUQR��\�
HQ�JHQHUDO�OD�DUWLFXODFLyQ�FRQ�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�UHDOL]DGD�SRU�OD�WHUFHUD�OtQHD�GH�
GHIHQVD��PiV�DOOi�GH�ORV�KDOOD]JRV�X�REVHUYDFLRQHV�

�� ���� 0RQLWRUHR���6XSHUYLVLyQ

(YDOXDFLRQHV�FRQWLQXDV�\�R�VHSDUDGDV�
�DXWRHYDOXDFLyQ��DXGLWRUtDV��SDUD�GHWHUPLQDU�
VL�ORV�FRPSRQHQWHV�GHO�6LVWHPD�GH�&RQWURO�
,QWHUQR�HVWiQ�SUHVHQWHV�\�
IXQFLRQDQGR�&RPXQLFDFLyQ�FRQ�HO�H[WHULRU�
�6H�FRPXQLFD�FRQ�ORV�JUXSRV�GH�YDORU�\�FRQ�
WHUFHURV�H[WHUQRV�LQWHUHVDGRV��)DFLOLWD�
OtQHDV�GH�FRPXQLFDFLyQ��

(O�FRPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�GH�
&RQWURO�,QWHUQR�DSUXHED�DQXDOPHQWH�HO�3ODQ�
$QXDO�GH�$XGLWRUtD�SUHVHQWDGR�SRU�SDUWH�GHO�
-HIH�GH�&RQWURO�,QWHUQR�R�TXLHQ�KDJD�VXV�YHFHV�
\�KDFH�HO�FRUUHVSRQGLHQWH�VHJXLPLHQWR�D�VXV�
HMHFXFLyQ

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ���� 0RQLWRUHR���6XSHUYLVLyQ

(YDOXDFLRQHV�FRQWLQXDV�\�R�VHSDUDGDV�
�DXWRHYDOXDFLyQ��DXGLWRUtDV��SDUD�GHWHUPLQDU�
VL�ORV�FRPSRQHQWHV�GHO�6LVWHPD�GH�&RQWURO�
,QWHUQR�HVWiQ�SUHVHQWHV�\�
IXQFLRQDQGR�&RPXQLFDFLyQ�FRQ�HO�H[WHULRU�
�6H�FRPXQLFD�FRQ�ORV�JUXSRV�GH�YDORU�\�FRQ�
WHUFHURV�H[WHUQRV�LQWHUHVDGRV��)DFLOLWD�
OtQHDV�GH�FRPXQLFDFLyQ��

�/D�2ILFLQD�GH�&RQWURO�,QWHUQR�R�TXLHQ�KDJD�VXV�
YHFHV�UHDOL]D�HYDOXDFLRQHV�LQGHSHQGLHQWHV�
SHULyGLFDV��FRQ�XQD�IUHFXHQFLD�GHILQLGD�FRQ�
EDVH�HQ�HO�DQiOLVLV�GH�ULHVJR���TXH�OH�SHUPLWH�
HYDOXDU�HO�GLVHxR�\�RSHUDFLyQ�GH�ORV�FRQWUROHV�
HVWDEOHFLGRV�\�GHILQLU�VX�HIHFWLYLGDG�SDUD�HYLWDU�
OD�PDWHULDOL]DFLyQ�GH�ULHVJRV

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ���� 0RQLWRUHR���6XSHUYLVLyQ

(YDOXDFLRQHV�FRQWLQXDV�\�R�VHSDUDGDV�
�DXWRHYDOXDFLyQ��DXGLWRUtDV��SDUD�GHWHUPLQDU�
VL�ORV�FRPSRQHQWHV�GHO�6LVWHPD�GH�&RQWURO�
,QWHUQR�HVWiQ�SUHVHQWHV�\�
IXQFLRQDQGR�&RPXQLFDFLyQ�FRQ�HO�H[WHULRU�
�6H�FRPXQLFD�FRQ�ORV�JUXSRV�GH�YDORU�\�FRQ�
WHUFHURV�H[WHUQRV�LQWHUHVDGRV��)DFLOLWD�
OtQHDV�GH�FRPXQLFDFLyQ��

$FRUGH�FRQ�HO�(VTXHPD�GH�/tQHDV�GH�'HIHQVD�
VH�KDQ�LPSOHPHQWDGR�SURFHGLPLHQWRV�GH�
PRQLWRUHR�FRQWLQXR�FRPR�SDUWH�GH�ODV�
DFWLYLGDGHV�GH�OD��D�OtQHD�GH�GHIHQVD��D�ILQ�GH�
FRQWDU�FRQ�LQIRUPDFLyQ�FODYH�SDUD�OD�WRPD�GH�
GHFLVLRQHV

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ���� 0RQLWRUHR���6XSHUYLVLyQ

(YDOXDFLRQHV�FRQWLQXDV�\�R�VHSDUDGDV�
�DXWRHYDOXDFLyQ��DXGLWRUtDV��SDUD�GHWHUPLQDU�
VL�ORV�FRPSRQHQWHV�GHO�6LVWHPD�GH�&RQWURO�
,QWHUQR�HVWiQ�SUHVHQWHV�\�
IXQFLRQDQGR�&RPXQLFDFLyQ�FRQ�HO�H[WHULRU�
�6H�FRPXQLFD�FRQ�ORV�JUXSRV�GH�YDORU�\�FRQ�
WHUFHURV�H[WHUQRV�LQWHUHVDGRV��)DFLOLWD�
OtQHDV�GH�FRPXQLFDFLyQ��

)UHQWH�D�ODV�HYDOXDFLRQHV�LQGHSHQGLHQWHV�OD�
HQWLGDG�FRQVLGHUD�HYDOXDFLRQHV�H[WHUQDV�GH�
RUJDQLVPRV�GH�FRQWURO��GH�YLJLODQFLD��
FHUWLILFDGRUHV��21*�V�X�RWURV�TXH�SHUPLWDQ�
WHQHU�XQD�PLUDGD�LQGHSHQGLHQWH�GH�ODV�
RSHUDFLRQHV

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ����� 0RQLWRUHR���6XSHUYLVLyQ

(YDOXDFLyQ�\�FRPXQLFDFLyQ�GH�GHILFLHQFLDV�
RSRUWXQDPHQWH��(YDO~D�ORV�UHVXOWDGRV��
&RPXQLFD�ODV�GHILFLHQFLDV�\�0RQLWRUHD�ODV�
PHGLGDV�FRUUHFWLYDV��

/RV�LQIRUPHV�UHFLELGRV�GH�HQWHV�H[WHUQRV�
�RUJDQLVPRV�GH�FRQWURO��DXGLWRUHV�H[WHUQRV��
HQWLGDGHV�GH�YLJLODQFLD�HQWUH�RWURV��VH�
FRQVROLGDQ�\�VH�FRQFOX\H�VREUH�HO�LPSDFWR�HQ�HO�
6LVWHPD�GH�&RQWURO�,QWHUQR��D�ILQ�GH�GHWHUPLQDU�
ORV�FXUVRV�GH�DFFLyQ

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ����� 0RQLWRUHR���6XSHUYLVLyQ

(YDOXDFLyQ�\�FRPXQLFDFLyQ�GH�GHILFLHQFLDV�
RSRUWXQDPHQWH��(YDO~D�ORV�UHVXOWDGRV��
&RPXQLFD�ODV�GHILFLHQFLDV�\�0RQLWRUHD�ODV�
PHGLGDV�FRUUHFWLYDV��

/RV�SURFHVRV�\�R�VHUYLFLRV�WHUFHUL]DGRV��VRQ�
HYDOXDGRV�DFRUGH�FRQ�VX�QLYHO�GH�ULHVJRV � �

6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ����� 0RQLWRUHR���6XSHUYLVLyQ

(YDOXDFLyQ�\�FRPXQLFDFLyQ�GH�GHILFLHQFLDV�
RSRUWXQDPHQWH��(YDO~D�ORV�UHVXOWDGRV��
&RPXQLFD�ODV�GHILFLHQFLDV�\�0RQLWRUHD�ODV�
PHGLGDV�FRUUHFWLYDV��

9HULILFDFLyQ�GHO�DYDQFH�\�FXPSOLPLHQWR�GH�ODV�
DFFLRQHV�LQFOXLGDV�HQ�ORV�SODQHV�GH�
PHMRUDPLHQWR�SURGXFWR�GH�ODV�
DXWRHYDOXDFLRQHV������/tQHD��

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

�� ����� 0RQLWRUHR���6XSHUYLVLyQ

(YDOXDFLyQ�\�FRPXQLFDFLyQ�GH�GHILFLHQFLDV�
RSRUWXQDPHQWH��(YDO~D�ORV�UHVXOWDGRV��
&RPXQLFD�ODV�GHILFLHQFLDV�\�0RQLWRUHD�ODV�
PHGLGDV�FRUUHFWLYDV��

(YDOXDFLyQ�GH�OD�HIHFWLYLGDG�GH�ODV�DFFLRQHV�
LQFOXLGDV�HQ�ORV�3ODQHV�GH�PHMRUDPLHQWR�
SURGXFWR�GH�ODV�DXGLWRUtDV�LQWHUQDV�\�GH�HQWHV�
H[WHUQRV������/tQHD

� �
6H�HQFXHQWUD�SUHVHQWH�\�IXQFLRQD�FRUUHFWDPHQWH��SRU�OR�
WDQWR�VH�UHTXLHUH�DFFLRQHV�R�DFWLYLGDGHV��GLULJLGDV�D�VX�

PDQWHQLPLHQWR�GHQWUR�GHO�PDUFR�GH�ODV�OLQHDV�GH�GHIHQVD�
� ����

���

���
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&RPSRQHQWH ¢(O�FRPSRQHQWH�HVWi�SUHVHQWH�\�
IXQFLRQDQGR"

1LYHO�GH�
&XPSOLPLHQWR�
FRPSRQHQWH

�(VWDGR�DFWXDO��([SOLFDFLRQ�GH�ODV�'HELOLGDGHV�\�R�)RUWDOH]DV
1LYHO�GH�&XPSOLPLHQWR�
FRPSRQHQWH�SUHVHQWDGR�
HQ�HO�LQIRUPH�DQWHULRU (VWDGR��GHO�FRPSRQHQWH�SUHVHQWDGR�HQ�HO�LQIRUPH�DQWHULRU

�$YDQFH�ILQDO�GHO�
FRPSRQHQWH�

$PELHQWH�GH�FRQWURO 6L ���

(Q�HO�&RPSRQHQWH�$PELHQWH�GH�&RQWURO�VH�REVHUYD�XQD�PHMRUD�RQFH������SXQWRV�SRUFHQWXDOHV�HQ�OD�FDOLILFDFLyQ�JHQHUDO�GH�FRPSRQHQWH�UHVSHFWR�D�OD�HYDOXDFLyQ�GHO�SULPHU�VHPHVWUH�GH�������
TXHGDQGR�HQ�XQ�QLYHO�GH�LPSOHPHQWDFLyQ�GHO������'H�IRUPD�JHQHUDO��FRPR�DYDQFHV��VH�REVHUYD�TXH�VH�IRUPDOL]DURQ�ORV�GRFXPHQWRV�UHODFLRQDGRV�D�OD�JHVWLyQ�GHO�&RQIOLFWR�GH�,QWHUpV�
UHODFLRQDGRV�FRQ�OD�JHQHUDFLyQ�GH�OD�3ROtWLFD�GH�&RQIOLFWR�GH�,QWHUpV�GH�OD�857��7+�(6�����\�VX�SURFHGLPLHQWR�DVRFLDGR��$Vt�PLVPR��VH�KD�PDQWHQLGR�OD�YLJLODQFLD�\�WUDWDPLHQWR�UHVSHFWR�D�
SRVLEOHV�VLWXDFLRQHV�UHODFLRQDGDV�FRQ�HO�FXPSOLPLHQWR�DO�&yGLJR�GH�,QWHJULGDG��SRU�OR�TXH�VH�HYLGHQFLD�TXH�VH�KDQ�LQFRUSRUDGR�FRQWUROHV�SDUD�DVHJXUDU�FRPSRUWDPLHQWRV�pWLFRV�HQ�OD�JHVWLyQ�
LQVWLWXFLRQDO��)UHQWH�D�ORV�OLQHDPLHQWRV�SDUD�OD�DGPLQLVWUDFLyQ�GHO�WDOHQWR�KXPDQR��OD�HQWLGDG�FXHQWD�FRQ�XQ�HTXLSR�TXH�GLVSRQH�GH�OD�DFWXDOL]DFLyQ�\�IRUPDFLyQ�FRQWLQXDV��SDUD�HO�GHVHPSHxR�GH�
VX�FDUJR��GH�DFXHUGR�FRQ�ODV�QHFHVLGDGHV�LQVWLWXFLRQDOHV��$GLFLRQDOPHQWH��VH�FXHQWD�FRQ�HO�FRPSURPLVR�GH�OD�'LUHFFLyQ�SDUD�HO�IRUWDOHFLPLHQWR�FRQVWDQWH�GHO�VLVWHPD�GH�FRQWURO�LQWHUQR��(Q�
JHQHUDO��VH�HYLGHQFLD�TXH�OD�HVWUXFWXUD�GH�OD�RUJDQL]DFLyQ�SURSLFLD�HO�ORJUR�GH�ORV�REMHWLYRV�LQVWLWXFLRQDOHV��FLPHQWDGR�HQ�HO�VLVWHPD�GH�FRQWURO�LQWHUQR��PHGLDQWH�OD�GHILQLFLyQ�GH�OD�RUJDQL]DFLyQ�
IRUPDO��VXV�UHODFLRQHV�MHUiUTXLFDV��OtQHDV�GH�GHSHQGHQFLD�\�FRRUGLQDFLyQ��$VLPLVPR��HV�FODUD�OD�GLQiPLFD�LQVWLWXFLRQDO�GH�RSHUDFLyQ��OD�LGHQWLILFDFLyQ�GHO�HQWRUQR�\�GH�ORV�ULHVJRV�UHOHYDQWHV��&RPR�
DVSHFWRV�SRU�PHMRUDU�HQ�HO�PDUFR�GH�OD�PHMRUD�FRQWLQXD�VH�REVHUYDQ�TXH�VH�UHTXLHUHQ�IRUWDOHFHU�ORV�
FRQWUROHV�SDUD�OD�SURWHFFLyQ�GHO�XVR�LQDGHFXDGR�GH�ORV�DFWLYRV�GH�LQIRUPDFLyQ��$Vt�PLVPR��GHQWUR�GH�ODV�REVHUYDFLRQHV�GHO�,QIRUPH�GH�6HJXLPLHQWR�D�*RELHUQR�'LJLWDO�HQ������VH�LQGLFy�TXH�VH�
GHEH�PDQWHQHU�DFWXDOL]DGR�\�FRPXQLFDGRV�ORV�UHVXOWDGRV�GHO�DYDQFH�GH�OD�LPSOHPHQWDFLyQ�GHO�063,�࢝�PRGHOR�GH�VHJXULGDG�\�SULYDFLGDG�GH�OD�LQIRUPDFLyQ�HPLWLGD�SRU�HO�0LQ7LF��\�GHILQLU�DFFLRQHV�
HQFDPLQDGDV�D�DXPHQWDU�HO�QLYHO�GH�FXPSOLPLHQWR�H�LPSOHPHQWDFLyQ�GH�FRQWUROHV�GH�VHJXULGDG�SDUD�PHMRUDU�OD�PDGXUH]�GHO�VXEVLVWHPD��
,JXDOPHQWH��HV�QHFHVDULD�OD�YHULILFDFLyQ�\�DFWXDOL]DFLyQ�GH�ODV�WDEODV�GH�UHWHQFLyQ�GRFXPHQWDO�SDUD�TXH�HVWpQ��DOLQHDGDV�FRQ�HO�LQYHQWDULR�GH�DFWLYRV�GH�LQIRUPDFLyQ��\�VREUH�HVWD�EDVH�UHDOL]DU�ODV�
DFFLRQHV�GH�JHVWLyQ�GH�ULHVJRV�GLJLWDOHV�UHFRPHQGDGDV�GHVGH�HO�'$)3��
'H�RWUD�SDUWH��VH�HQFXHQWUD�SHQGLHQWH�SRQHU�D�FRQVLGHUDFLyQ�GHO�&RPLWp�,QVWLWXFLRQDO�GH�&RRUGLQDFLyQ�GH�&RQWURO�,QWHUQR�ORV�SULQFLSDOHV�FDPELRV�UHDOL]DGRV�D�ORV�OLQHDPLHQWRV�SDUD�OD�JHVWLyQ�GH�
ULHVJR�LQVWLWXFLRQDO��FRQ�HO�ILQ�GH�LGHQWLILFDU�\�JHVWLRQDU�RSRUWXQLGDGHV�GH�PHMRUD�IUHQWH�DO�FURQRJUDPD�GH�PRQLWRUHR��HO�URO�GH�OD��HUD�OtQHD�GH�GHIHQVD��DVt�FRPR�ORV�GHPiV�TXH�FRQVLGHUHQ�
UHOHYDQWHV�FRQIRUPH�D�OD�H[SHULHQFLD�GH�OD��HUD�OtQHD�KDELHQGR�FXOPLQDGR�HVWH�SULPHU�HMHUFLFLR�GH�PRQLWRUHR��XQD�YH]�SXEOLFDGDV�HVWDV�QXHYDV�GLUHFWULFHV��(Q�HVWD�PLVPD�OtQHD�GH�WUDEDMR��VH�
UHTXLHUH�WDPELpQ�LQFOXLU�HQ�HO�0&�*8����*8,$�3$5$�/$�$'0,1,675$&,Ï1�'(�5,(6*2�<�2325781,'$'(6�ODV�UHVSRQVDELOLGDGHV�GH�OD��HUD�OtQHD�GH�GHIHQVD�\�OD�DUWLFXODFLyQ�UHTXHULGD�HQ�
ORV�GLIHUHQWHV�QLYHOHV�LQVWLWXFLRQDOHV�SRU�SDUWH�GHO�3URFHVR�0HMRUDPLHQWR�&RQWLQXR��(Q�HVWH�VHQWLGR��VH�REVHUYD�DXVHQFLD�GH�GRFXPHQWDFLyQ�GHQWUR�GHO�SURFHVR�GH�0HMRUDPLHQWR�&RQWLQXR�
UHVSHFWR�D�OD�JHVWLyQ�GH�ODV�RSRUWXQLGDGHV�GH�PHMRUD�SURSLDV�GH�OD�(YDOXDFLyQ�,QGHSHQGLHQWH�DO�6LVWHPD�GH�&RQWURO�,QWHUQR��\�HQ�JHQHUDO�OD�DUWLFXODFLyQ�FRQ�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�GH�
SDUWH�GH�OD�WHUFHUD�OtQHD�GH�GHIHQVD��$Vt�PLVPR��VH�REVHUYDURQ�HVFDVRV�DYDQFHV�HQ�OD�FRQVWUXFFLyQ�GHO�0DSD�GH�$VHJXUDPLHQWR�GH�OD�HQWLGDG��$XQDGR�FRQ�OR�DQWHULRU��HVWH�DVSHFWR�HV�
LQGLVSHQVDEOH�WDPELpQ�SDUD�OD�FRUUHFWD�\�DGHFXDGD�GHILQLFLyQ�OD��QGD�OtQHD�GH�GHIHQVD�\�VX�FRRUGLQDFLyQ�FRQ�OD��HUD�OtQHD�$Vt�PLVPR��OD�DGPLQLVWUDFLyQ�GHEH�SULRUL]DU�ORV�DMXVWHV�DO�PyGXOR�GH�
ULHVJRV�HQ�HO�VLVWHPD�GH�LQIRUPDFLyQ�675$7(*26��WRGD�YH]�TXH�HV�XQD�KHUUDPLHQWD�FODYH�HQ�HO�ySWLPR�GHVSOLHJXH�GH�OD�SROtWLFD�GH�DGPLQLVWUDFLyQ�GHO�ULHVJR�\�HQ�OD�FHQWUDOL]DFLyQ�\�
DXWRPDWL]DFLyQ�GH�LQIRUPDFLyQ�FODYH�TXH�GHEH�SURFHVDU�OD�DOWD�GLUHFFLyQ�SDUD�OD�WRPD�GH�GHFLVLRQHV�HQ�SUR�GHO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�OD�857��,JXDOPHQWH��HV�LPSRUWDQWH�LGHQWLILFDU�VL�
ORV�ULHVJRV�\�RSRUWXQLGDGHV�VH�DUWLFXODQ�\�JHVWLRQDQ�DGHFXDGDPHQWH��DVHJXUDQGR�TXH�ORV�6LVWHPDV�GH�*HVWLyQ�LPSOHPHQWDGRV�\�UHODFLRQDGRV�D�ODV�QRUPDV�,62�HQ�OD�(QWLGDG�IDFLOLWDQ�HO�ORJUR�GH�
ORV�REMHWLYRV�SURSXHVWRV�SDUD�HO�6,3*��3RU�~OWLPR��VH�HYLGHQFLD�LQFXPSOLPLHQWR�QRUPDWLYR�UHODFLRQDGR�FRQ�GRWDFLyQ�\�FRPLVLyQ�GH�SHUVRQDO��OR�FXDO�TXHGy�GRFXPHQWDGR�HQ�HO�,QIRUPH�GH�$XGLWRUtD�
DO�3URFHVR�GH�*HVWLyQ�GHO�7DOHQWR�+XPDQR��)UHQWH�D�OR�FXDO��VH�KDFH�QHFHVDULR�HO�GLVHxR�GH�XQ�SODQ�GH�PHMRUDPLHQWR�SDUD�VX�VXEVDQDFLyQ�GH�DFXHUGR�FRQ�OD�0&�*8����*8Ë$�3$5$�
)2508/$&,Ï1�<�6(*8,0,(172�'(�3/$1(6�'(�0(-25$0,(172�

���

&RPR�UHVXOWDGR�GH�OD�HYDOXDFLyQ�SUDFWLFDGD�DO�FRPSRQHQWH��DPELHQWH�GH�FRQWURO���VH�HYLGHQFLy�TXH�HO�PLVPR�PDQWLHQH�XQD�
FDOLILFDFLyQ�VDWLVIDFWRULD�UHVSHFWR�D�OD�HYDOXDFLyQ�DQWHULRU��OD�(QWLGDG�YLHQH�DVHJXUDQGR�ODV�FRQGLFLRQHV�PtQLPDV�SDUD�HO�HMHUFLFLR�
GH�FRQWURO�LQWHUQR��D�WUDYpV�GHO�IRUWDOHFLPLHQWR�GH�ODV�SROtWLFDV�GHO�VLVWHPD�GH�JHVWLyQ��HQ�HO�iPELWR�GH�LQWHJULGDG���SRU�PHGLR�GH�OD�
DFWXDOL]DFLyQ�GHO�FyGLJR�GH�LQWHJULGDG�\�PRQLWRUHR��SHUPDQHQWH�GH�ORV�ULHVJRV�GH�FRUUXSFLyQ�
(Q�OR�UHODFLRQDGR�D�OD�SROtWLFD�GH�FRQWURO�LQWHUQR�VH�OOHYDURQ�D�FDER�VHVLRQHV�GHO�&RPLWp�,QVWLWXFLRQDO�GH�&RQWURO�,QWHUQR�\��&RPLWp�
,QVWLWXFLRQDO�GH�*HVWLyQ�\�'HVHPSHxR��HQ�ORV�TXH�VH�UHDOL]D�HO�VHJXLPLHQWR�D�WHPDV�WUDQVYHUVDOHV�GH�OD�HQWLGDG��UHODFLRQDGRV�FRQ�
REMHWLYRV�LQVWLWXFLRQDOHV��JHVWLyQ�GH�ULHVJRV�\�VLVWHPD�GH�FRQWURO�LQWHUQR��HQWUH�RWURV�
3RU�RWUD�SDUWH��VH�HYLGHQFLy�HO�DQiOLVLV�\�XVR�SRU�SDUWH�GH�GLUHFFLyQ�GH�OD�LQIRUPDFLyQ�UHSRUWDGD�SRU�OD�VHJXQGD�\�WHUFHUD�OtQHD�GH�
GHIHQVD��HQ�WHPDV�HVWUDWpJLFRV�\�ILQDQFLHURV��ORV�FXDOHV�LPSDFWDQ�GH�IRUPD�GLUHFWD�UHVSHFWR�D�OD�WRPD�GH�GHFLVLRQHV�SDUD�HO�
FXPSOLPLHQWR�GH�ORV�REMHWLYRV�LQVWLWXFLRQDOHV�
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��D�FRQWLQXDFLyQ�UHODFLRQDPRV�ORV�DVSHFWRV�SULQFLSDOHV�TXH�VRQ�REMHWR�GH�PHMRUD��
)RUWDOHFLPLHQWR�DO�VHJXLPLHQWR�GHO�UHVXOWDGR�GH�OD�DSOLFDFLyQ�GHO�FyGLJR�GH�LQWHJULGDG�
5HVSHFWR�D�ORV�PHFDQLVPRV�LPSOHPHQWDGRV�SDUD�HO�PDQHMR�GH�FRQIOLFWRV�GH�LQWHUpV�HQ�OD�(QWLGDG��VH�HQFXHQWUD�LPSRUWDQWH�LQFOXLU�
DFFLRQHV�HQ�ORV�SODQHV�LQVWLWXFLRQDOHV�TXH�SHUPLWDQ�LQFUHPHQWDU�HO�QLYHO�GHO�ËQGLFH�GH�'HVHPSHxR�,QVWLWXFLRQDO�SDUD�ODV�3ROtWLFDV�
GH�,QWHJULGDG�\�7DOHQWR�+XPDQR�
(Q�OR�UHODFLRQDGR�DO�DQiOLVLV�GH�YLDELOLGDG�GH�XQD�OtQHD�GH�GHQXQFLDV��OD�FUHDFLyQ�GHO�FDQDO�VH�LQFOX\y�HQ�OD�(VWUDWHJLD�GH�&RQIOLFWR�
GH�,QWHUpV��VLQ�HPEDUJR��HV�LPSRUWDQWH�TXH�VH�UHIHUHQFLH�HQ�HO�GRFXPHQWR�TXH�FRQVLGHUH�OD�(QWLGDG��FRQ�HO�ILQ�TXH�HVWH�TXH�
SHUPLWD�GDU�FXHQWD�GH�VX�DSOLFDFLyQ
(Q�OD�GHILQLFLyQ�GH�OD�SROtWLFD�GH�DGPLQLVWUDFLyQ�GH��ULHVJRV��VH�FRQVLGHUD�SHUWLQHQWH�OD�GHILQLFLyQ�GH��,QGLFDGRUHV�FODYHV�GH�ULHVJR�
�.5,���TXH�FRQVROLGHQ�OD�LQIRUPDFLyQ�PiV�UHOHYDQWH�SDUD�TXH�OD�/tQHD�(VWUDWpJLFD�SXHGD�HVWDEOHFHU�HO�QLYHO�GH�FXPSOLPLHQWR�GH�OD�
3ROtWLFD�GH�5LHVJRV�\�HVWDEOHFHU�DFFLRQHV�GH�PHMRUD�SXQWXDOHV�HQ�VX�GHILQLFLyQ�R�GHVSOLHJXH�LQVWLWXFLRQDO�
(Q�OD�(YDOXDFLyQ�GH�OD�3ODQHDFLyQ�(VWUDWpJLFD�HV�FRQYHQLHQWH�IRUWDOHFHU�ORV�FRQWUROHV�DSOLFDGRV�DO�VHJXLPLHQWR�HIHFWLYR��HVWR�FRQ�
OD�GHILQLFLyQ�GH�UHVSRQVDEOHV��PHWDV�\�WLHPSRV�SDUD�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�OD�SODQHDFLyQ�LQVWLWXFLRQDO�
(Q�OD�GLPHQVLyQ�GH�7DOHQWR�+XPDQR��HV�LPSRUWDQWH�UHYLVDU�SODQHV�LQVWLWXFLRQDOHV�TXH�DSOLTXH�SDUD�HVWDEOHFHU�DFFLRQHV�
FRQGXFHQWHV�DO�DXPHQWR�GHO�ËQGLFH�'HVHPSHxR�,QVWLWXFLRQDO�HQ�OR�TXH�UHVSHFWR�D��ODV�3ROtWLFDV�GH�*HVWLyQ�(VWUDWpJLFD�GHO�7DOHQWR�
+XPDQR�H�,QWHJULGDG��SULQFLSDOPHQWH�HQ�LQJUHVR��SHUPDQHQFLD�\�UHWLUR�GH�SHUVRQDO��DVt�FRPR�HQ�HO�LPSDFWR�TXH�JHQHUD�HO�3ODQ�
,QVWLWXFLRQDO�GH�&DSDFLWDFLRQHV�HQ�OD�(QWLGDG�

���

/D�HQWLGDG�FXHQWD�GHQWUR�GH�VX�6LVWHPD�GH�
&RQWURO�,QWHUQR��FRQ�XQD�LQVWLWXFLRQDOLGDG�
�/tQHDV�GH�GHIHQVD���TXH�OH�SHUPLWD�OD�WRPD�
GH�GHFLVLRQHV�IUHQWH�DO�FRQWURO��6L�1R��
�-XVWLILTXH�VX�UHVSXHVWD��

&RQFOXVLyQ�JHQHUDO�VREUH�OD�HYDOXDFLyQ�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR

¢(VWiQ�WRGRV�ORV�FRPSRQHQWHV�RSHUDQGR�
MXQWRV�\�GH�PDQHUD�LQWHJUDGD"��6L���HQ�
SURFHVR���1R���-XVWLILTXH�VX�UHVSXHVWD��

(O�6LVWHPD�GH�&RQWURO�,QWHUQR�GH�OD�8QLGDG�VH�HQFXHQWUD�SUHVHQWH�\�IXQFLRQDQGR��FRQ�XQ�QLYHO�GH�LPSOHPHQWDFLyQ�GHO������OR�FXDO�LPSOLFD�XQD�UHGXFFLyQ�GH�WUHV�SXQWRV�SRUFHQWXDOHV�UHVSHFWR�DO�UHVXOWDGR�GH�OD�HYDOXDFLyQ�DVRFLDGD�DO�VHPHVWUH�LQPHGLDWDPHQWH�DQWHULRU��6H�GLHURQ�DYDQFHV�HQ�ORV�FRPSRQHQWHV�GH�$PELHQWH�GH�&RQWURO�H�,QIRUPDFLyQ�\�
FRPXQLFDFLyQ��DVt�FRPR�GLVPLQXFLRQHV�D�WHQHU�HQ�FXHQWD�HQ�ORV�FRPSRQHQWHV�GH�$FWLYLGDGHV�GH�0RQLWRUHR�\�(YDOXDFLyQ�GH�OD�JHVWLyQ�GHO�ULHVJR��6H�SXHGH�GHFLU�TXH�HO�FRPSRQHQWH�GH�$FWLYLGDGHV�GH�&RQWURO�VH�PDQWXYR�UHODWLYDPHQWH�HVWDEOH�\�VX�FRQWXQGHQFLD�HVWi�VXMHWD�D�ORV�UHVXOWDGRV�GH�ODV�DXGLWRUtDV�SURJUDPDGDV�SDUD�HO�SULPHU�FLFOR�GH�OD�YLJHQFLD�
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6H�FRQVLGHUD�XQ�VLVWHPD�HIHFWLYR��HVWUXFWXUDGR�HQ�XQ�FRQMXQWR�VyOLGR�GH�SURFHGLPLHQWRV��SROtWLFDV�\�PHWRGRORJtDV�GH�SODQHDFLyQ�\�JHVWLyQ�TXH�IDYRUHFHQ�HO�VHJXLPLHQWR�\�HYDOXDFLyQ�GH�OD�ODERU�GH�OD�XQLGDG��DVt�FRPR�XQD�FXOWXUD�GH�DXWRFRQWURO�HQ�OD�TXH�ORV�SULQFLSDOHV�DFWRUHV�GHO�FRQWURO�LQWHUQR�VH�KDQ�DSURSLDGR�GH�ODV�KHUUDPLHQWDV�\�GLQiPLFDV�
IXQGDPHQWDOHV�GHO�PLVPR��FRPR�ORV�PDSDV�GH�ULHVJR��ORV�SODQHV�GH�PHMRUDPLHQWR��ORV�LQIRUPHV�GH�DXGLWRUtD�H�LQIRUPHV�GH�OH\��HQWUH�RWURV��(O�&,&&,�VH�HQFXHQWUD�HQ�SURFHVR�GH�IRUWDOHFLPLHQWR�GHVGH�OD�UHVROXFLyQ�����GHO�������DGHPiV�GH�OD�FRQVWUXFFLyQ�GH�XQD�DJHQGD�DQXDO�TXH�VH�HVSHUD�VHD�LPSOHPHQWDGD�HQ�OD�YLJHQFLD�������SDUD�DWHUUL]DU�GH�PDQHUD�

PiV�FODUD�HO�FXPSOLPLHQWR�GH�VXV�UHVSRQVDELOLGDGHV��(Q�WRGR�FDVR��HV�LPSRUWDQWH�TXH�HQ�OD�HYROXFLyQ�GH�WRGRV�HVWRV�PHFDQLVPRV�VH�SURSHQGD�SRU�PDQWHQHU�ORV�HOHPHQWRV�HVHQFLDOHV�GHO�FRQWURO�LQWHUQR��SDUD�OR�FXDO�VLHPSUH�VHUi�FRQVWUXFWLYD�HO�DSRUWH�GHVGH�ODV�GLIHUHQWHV�OtQHDV�GH�GHIHQVD��

/D�(QWLGDG�WDPELpQ�FXHQWD�FRQ�XQ�PRGHOR�GH�RSHUDFLRQHV�SRU�SURFHVRV��TXH�IXQFLRQD�DUWLFXODGR�DO�HVTXHPD�GH�OtQHDV�GH�GHIHQVD��HO�FXDO�IDFLOLWD�HO�HQIRTXH�HQ�UHVXOWDGRV��DVSHFWR�FUXFLDO�SDUD�HVWUXFWXUDU�ORV�SODQHV��SURJUDPDV�\�SUR\HFWRV�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH�OD�PLVLyQ��YLVLyQ�\�REMHWLYRV�LQVWLWXFLRQDOHV��'H�PLVPR�PRGR��FXHQWD�FRQ�XQD�
3ODQHDFLyQ�HVWUDWpJLFD��OD�FXDO�FXOPLQD�HQ�OD�YLJHQFLD�LQPHGLDWDPHQWH�VLJXLHQWH�DO�SHULRGR�GH�FRUWH�GHO�SUHVHQWH�LQIRUPH��OR�FXDO�KDFH�D~Q�PiV�UHOHYDQWH�OD�RSRUWXQD�JHVWLyQ�GH�OD�DGPLQLVWUDFLyQ�IUHQWH�D�OR�VHxDODGR�HQ�HVWH�WLSR�GH�LQVWUXPHQWRV��1XHYDPHQWH�VH�LQGLFDQ�P~OWLSOHV�RSRUWXQLGDGHV�GH�IRUWDOHFLPLHQWR�GHO�VLVWHPD�GH�FRQWURO�LQWHUQR�GHVGH�GLIHUHQWHV�

SURFHVRV�LQVWLWXFLRQDOHV��VREUH�ODV�FXDOHV�OD�HQWLGDG�GHEH�DQDOL]DU�\�FRQVROLGDU�HVWUDWHJLDV�DSXQWDQGR�DO������HQ�HO�QLYHO�GH�LPSOHPHQWDFLyQ��SDUD�DVt�LPSXOVDU�ODV�PHWDV�HVWUDWpJLFDV�
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(VWDGR�GHO�VLVWHPD�GH�&RQWURO�,QWHUQR�GH�OD�HQWLGDG



(YDOXDFLyQ�GH�
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(O�FRPSRQHQWH�GH�(YDOXDFLyQ�GH�5LHVJR�SUHVHQWD�XQ�DXPHQWR�XQ�����SXQWR�SRUFHQWXDO�HQ�VX�QLYHO�GH�LPSOHPHQWDFLyQ�HQ�UHODFLyQ�FRQ�HO�UHVXOWDGR�GHO�SULPHU�VHPHVWUH�GHO�������FRQ�XQ�QLYHO�GH�
LPSOHPHQWDFLyQ�GHO������(Q�JHQHUDO��VH�REVHUYDQ�FDPELRV�HQ�OD�JHVWLyQ�LQVWLWXFLRQDO�GH�ULHVJRV��UHDOL]DGRV�GXUDQWH�HO�SHULRGR�HYDOXDGR��(Q�WDO�VHQWLGR��VH�GHEH�WHQHU�SUHVHQWH�OD�DFWXDOL]DFLyQ�D�
OD�0&�*8����*8Ë$�3$5$�/$�$'0,1,675$&,Ï1�'(/�5,(6*2�<�2325781,'$'(6�OOHYDGD�D�FDER�D�ILQDOHV�GHO�PHV�GH�QRYLHPEUH��DVt�FRPR�OD�FRUUHVSRQGLHQWH�DFWXDOL]DFLyQ�GH�ORV�PDSDV�GH�
ULHVJRV�\�RSRUWXQLGDGHV�SRU�SURFHVR�HQ�IXQFLyQ�GH�LQWHJUDU�ORV�QXHYRV�OLQHDPLHQWRV�HVWDEOHFLGRV��ORV�FXDOHV��HV�LPSRUWDQWH�DFODUDU��VH�HQFXHQWUDQ�DOLQHDGRV�D�OR�GHILQLGR�GHVGH�OD�)XQFLyQ�
3~EOLFD���(V�GH�WHQHU�HQ�FXHQWD��VLQ�HPEDUJR��ODV�RSRUWXQLGDGHV�GH�PHMRUD�VHxDODGDV�HQ�HO�GHWDOOH�GH�DQiOLVLV�GH�FDGD�OLQHDPLHQWR�HQ�HO�SUHVHQWH�LQIRUPH��DVt�FRPR�HQ�RWUDV�KHUUDPLHQWDV�GH�
HYDOXDFLyQ�LQGHSHQGLHQWH���HQ�GRQGH�VH�KDQ�DGYHUWLGR�GLIHUHQWHV�VLWXDFLRQHV�TXH�FRPSURPHWHQ�OD�DGHFXDGD�HYDOXDFLyQ�GHO�ULHVJR�HQ�OD�8QLGDG�GH�5HVWLWXFLyQ�GH�7LHUUDV�

)UHQWH�D�OD�GHILQLFLyQ�GH�REMHWLYRV�SDUD�IDFLOLWDU�OD�LGHQWLILFDFLyQ�GH�ULHVJRV��HO�FRPSRQHQWH�HQ�FXHVWLyQ�VH�FRQWLQ~D�IDYRUHFLHQGR�JUDFLDV�DO�PRGHOR�GH�SODQHDFLyQ�LQVWLWXFLRQDO�SRU�SURGXFWRV��SRU�
PHGLR�GHO�FXDO�VH�HQOD]D�OD�RSHUDFLyQ�GLDULD�D�ORV�REMHWLYRV�HVWUDWpJLFRV��GH�PLVPR�PRGR��GHELGR�DO�IRUWDOHFLPLHQWR�GHO�DQiOLVLV�GH�ORV�REMHWLYRV�\�UHVXOWDGRV�LQVWLWXFLRQDOHV�HQ�HO�&RPLWp�GH�
*HVWLyQ�\�'HVHPSHxR��'H�FXDOTXLHU�PDQHUD��D�SHVDU�GH�HQFRQWUDUQRV�D�SRUWDV�GHO�FLHUUH�GHO�3ODQ�(VWUDWpJLFR�,QVWLWXFLRQDO��QR�VH�OOHYy�D�FDER�OD�LGHQWLILFDFLyQ�GH�ULHVJRV�DVRFLDGRV�D�ORV�REMHWLYRV�
HVWUDWpJLFRV��GH�RWUD�SDUWH��HQ�HO�HMHUFLFLR�GH�DXGLWRUtD�GH�OD�YLJHQFLD������HVWDUtD�SHQGLHQWH�OD�UHYLVLyQ�GHO�DQiOLVLV�VREUH�OD�SHUWLQHQFLD�GH�ORV�REMHWLYRV�UHDOL]DGD�GXUDQWH�OD�DFWXDOL]DFLyQ�GH�ORV�
PDSDV�GH�ULHVJR�FRPSOHWDGD�D�ILQDOHV�GH�OD�YLJHQFLD�SDVDGD��

)UHQWH�D�OD�LGHQWLILFDFLyQ�\�DQiOLVLV�GH�ULHVJRV��DVt�FRPR�OD�JHVWLyQ�GH�ULHVJRV�GH�FRUUXSFLyQ��HV�GH�WHQHU�HQ�FXHQWD�OD�DFWXDOL]DFLyQ�\�VRFLDOL]DFLyQ�GH�XQD�QXHYD�YHUVLyQ�GH�OD�JXtD�GH�ULHVJRV�HQ�HO�
VHJXQGR�VHPHVWUH��OD�FXDO�RSHUDWLYL]D�OD�SROtWLFD�GH�ULHVJRV�TXH�IXH�DFWXDOL]DGD�\�DSUREDGD�SRU�HO�&,&&,�HQ�HO�SULPHU�VHPHVWUH��'HQWUR�GH�ORV�FDPELRV�UHDOL]DGRV�VH�DGYLHUWH�TXH�HO�FURQRJUDPD�
GH�PRQLWRUHR�LQVWLWXFLRQDO�QR�LQFOX\H�HO�PHV�GH�GLFLHPEUH��SRU�FXDQWR�OD�LQIRUPDFLyQ�FRQVROLGDGD�SRU�OD��QGD�OtQHD�GH�GHIHQVD�WDPSRFR�GD�DOFDQFH�D�HVWH�PHV�FUXFLDO�HQ�OD�JHVWLyQ�GH�ULHVJRV�GH�
FXDOTXLHU�HQWLGDG��WHQLHQGR�HQ�FXHQWD�HO�FLHUUH�GH�YLJHQFLD��

'H�PLVPR�PRGR��VH�GHEH�FRQWLQXDU�IRUWDOHFLHQGR�HO�URO�GH�OD�OtQHD�HVWUDWpJLFD�GH�GHIHQVD��DSURYHFKDQGR�LQVWDQFLDV�FRPR�HO�&,&&,�SDUD�KDFHU�VHJXLPLHQWR�D�HWDSDV�FUtWLFDV�GHO�FLFOR�GH�ULHVJRV��
(VSHFLDOPHQWH�IUHQWH�D�OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�HV�LPSRUWDQWH�DFODUDU�HO�FXUVR�GH�DFFLyQ�SDUD�WRGDV�ODV�OtQHDV�GH�GHIHQVD��PiV�D~Q�FRQVLGHUDQGR�TXH�VH�HOLPLQy�GH�OD�JXtD�HO�URO�GH�OD��HUD�
OtQHD�GH�GHIHQVD��DVt�FRPR�HO�HYHQWR�UHSRUWDGR�FRPR�XQD�SRVLEOH�PDWHULDOL]DFLyQ�GH�XQ�ULHVJR�GH�FRUUXSFLyQ�HQ�HO��QGR�FXDWULPHVWUH�\�ODV�GLVFUHSDQFLDV�PDQLIHVWDGDV�IUHQWH�DO�SURFHGHU�\�
FRRUGLQDFLyQ�HQWUH�OD��QGD�\��HUD�OtQHD�HQ�HVWH�FDVR���(Q�HVWH�PLVPR�VHQWLGR��HV�LPSRUWDQWH�FRQWLQXDU�IRUWDOHFLHQGR�ORV�OLQHDPLHQWRV�IUHQWH�DO�FXUVR�GH�DFFLyQ�HQ�OD�GHWHFFLyQ�GH�GHELOLGDGHV�HQ�ORV�
FRQWUROHV�GH�ULHVJR��R�HQ�FXDOTXLHU�RWUR�HOHPHQWR�GH�HVWD�JHVWLyQ��\D�TXH�VH�REVHUYD�OD�UHLWHUDFLyQ�GH�REVHUYDFLRQHV�SUHVHQWDGDV�GHVGH�HO�HMHUFLFLR�GH�HYDOXDFLyQ�LQGHSHQGLHQWH��DO�QR�VHU�
RSRUWXQDPHQWH�WUDPLWDGDV��

6H�UHVFDWD�HO�PDQWHQLPLHQWR�GH�ORV�PHFDQLVPRV�SDUD�GHILQLU�ODV�UHVSRQVDELOLGDGHV�SRU�OtQHDV�GH�GHIHQVD�HQ�RWURV�GRFXPHQWRV�GHO�VLVWHPD�LQWHJUDGR�GH�SODQHDFLyQ�\�JHVWLyQ�LQVWLWXFLRQDO��ORV�
PHFDQLVPRV�LQVWLWXFLRQDOHV�GLVSXHVWRV�SDUD�OD�JHVWLyQ�GH�ULHVJRV�HQ�DFWLYLGDGHV�WHUFHUL]DGDV��\�ORV�OLQHDPLHQWRV�TXH�SURSHQGHQ�SRU�XQ�DQiOLVLV�ULJXURVR�GH�ORV�FDPELRV�PiV�UHSUHVHQWDWLYRV�GH�
FRQWH[WR�

���

(O�FRPSRQHQWH�GH�(YDOXDFLyQ�GH�5LHVJR�VH�PDQWLHQH�HQ�XQ�QLYHO�VLPLODU�UHVSHFWR�DO�VHPHVWUH�DQWHULRU��WHQLHQGR�HQ�FXHQWD�
GLIHUHQWHV�IDFWRUHV�TXH�IDYRUHFLHURQ�HVWH�HOHPHQWR��D�OD�SDU�GH�QXHYDV�RSRUWXQLGDGHV�GH�PHMRUD�HQ�OD�JHVWLyQ�GH�ULHVJRV�
LQVWLWXFLRQDO�TXH�KDQ�VLGR�DGYHUWLGDV�HQ�RWURV�LQVWUXPHQWRV�GH�HYDOXDFLyQ�LQGHSHQGLHQWH���

)UHQWH�D�OD�GHILQLFLyQ�GH�REMHWLYRV�SDUD�IDFLOLWDU�OD�LGHQWLILFDFLyQ�GH�ULHVJRV��VH�UHVDOWD�HO�LPSDFWR�SRVLWLYR�GHO�QXHYR�PRGHOR�GH�
SODQHDFLyQ�LQVWLWXFLRQDO��HO�FXDO�IDFLOLWD�HO�HQIRTXH�D�UHVXOWDGRV�\�HQOD]D�OD�RSHUDFLyQ�GLDULD�D�ORV�REMHWLYRV�HVWUDWpJLFRV��'H�PLVPR�
PRGR��ODV�LQLFLDWLYDV�SDUD�IRUWDOHFHU�HO�LPSDFWR�GH�ODV�LQVWDQFLDV�FRPR�HO�&RPLWp�GH�*HVWLyQ�\�'HVHPSHxR�HQ�HO�DQiOLVLV�GH�ORV�
REMHWLYRV�\�UHVXOWDGRV�LQVWLWXFLRQDOHV��DVt�FRPR�HO�DYDQFH�HQ�HO�GLDJQyVWLFR�LQWHUQR�HQ�FXUVR��GH�FDUD�DO�FLHUUH�GH�JRELHUQR��SDUD�
UHWURDOLPHQWDU�OD�HVWUXFWXUD�DFWXDO�GH�OD�HQWLGDG��'H�FXDOTXLHU�PDQHUD�HV�GH�PHQFLRQDU�TXH�D�SHVDU�GH�KDEHU�DSUREDGR�HO�3(,�D�
ILQDOHV�GHO�������DXQ�QR�VH�KD�OOHYDGR�D�FDER�OD�LGHQWLILFDFLyQ�GH�ULHVJRV�IUHQWH�D�ORV�REMHWLYRV�HVWUDWpJLFRV��QL�VH�KD�GDGR�OD�
UHYLVLyQ�GH�ORV�REMHWLYRV�GH�ORV�SURFHVRV�HQ�OD�SUHVHQWH�YLJHQFLD�\D�TXH�QR�VH�KD�LQLFLDGR�OD�JHVWLyQ�SDUD�OD�DFWXDOL]DFLyQ�GH�ORV�
PDSDV�GH�ULHVJR�DXQ��

)UHQWH�D�OD�LGHQWLILFDFLyQ�\�DQiOLVLV�GH�ULHVJRV��HV�GH�UHVDOWDU�OD�DFWXDOL]DFLyQ�\�VRFLDOL]DFLyQ�GH�OD�SROtWLFD�GH�ULHVJRV��FRQ�OD�
GHELGD�DSUREDFLyQ�GHO�&,&&,�HQ�VX�SULPHUD�VHVLyQ�GH�OD�YLJHQFLD��$Vt�PLVPR��YDOH�OD�SHQD�PHQFLRQDU�OD�PD\RU�LQWHJUDFLyQ�GH�OD�
PLUDGD�WHUULWRULDO�HQ�OD�JHVWLyQ�GH�ULHVJRV�HQ�JHQHUDO��HO�FXPSOLPLHQWR�RSRUWXQR�GH�ORV�HVTXHPDV�GH�PRQLWRUHR�GLVHxDGRV�SDUD�OD�
HQWLGDG��DVt�FRPR�OD�FODUD�GHILQLFLyQ�GH�UROHV�SDUD�FDGD�OtQHD�GH�GHIHQVD�HQ�HVWD�PDWHULD��'H�FXDOTXLHU�PDQHUD��VH�GHEH�
FRQWLQXDU�IRUWDOHFLHQGR�HO�URO�GH�OD�OtQHD�HVWUDWpJLFD�GH�GHIHQVD��DSURYHFKDQGR�LQVWDQFLDV�FRPR�HO�&,&&,�SDUD�KDFHU�VHJXLPLHQWR�
D�HWDSDV�FUtWLFDV�GHO�FLFOR�GH�ULHVJRV��HVSHFLDOPHQWH�IUHQWH�D�OD�PDWHULDOL]DFLyQ�GHO�ULHVJR�HV�LPSRUWDQWH�DFODUDU�HO�FXUVR�GH�
DFFLyQ�SDUD�WRGDV�ODV�OtQHDV�GH�GHIHQVD�

(Q�FXDQWR�D�OD�JHVWLyQ�GH�ULHVJRV�GH�FRUUXSFLyQ��VH�UHVFDWD�OD�JHVWLyQ�RSRUWXQD�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�IUHQWH�D�OD�PDWHULD�
GHVGH�OD�DGPLQLVWUDFLyQ��VH�PDQWLHQHQ�ORV�PHFDQLVPRV�SDUD�GHILQLU�ODV�UHVSRQVDELOLGDGHV�SRU�OtQHDV�GH�GHIHQVD�HQ�GLIHUHQWHV�
HOHPHQWRV�GH�SODQHDFLyQ�\�JHVWLyQ�LQVWLWXFLRQDO��\�H[LVWH�XQ�FXUVR�GH�DFFLyQ�FODUR�SDUD�OD�GHWHFFLyQ�GH�GHELOLGDGHV�HQ�ORV�
FRQWUROHV�GH�ULHVJR��'H�FXDOTXLHU�PDQHUD�HV�PHQHVWHU�UHWURDOLPHQWDU�HVWD�JHVWLyQ�GHVGH�OD�$OWD�'LUHFFLyQ�

3RU�~OWLPR��VRQ�GH�UHVDOWDU�ORV�PHFDQLVPRV�GLVSXHVWRV�HQ�GLIHUHQWHV�SURFHVRV�LQVWLWXFLRQDOHV�SDUD�OD�JHVWLyQ�GH�ULHVJRV�HQ�
DFWLYLGDGHV�WHUFHUL]DGDV��DVt�FRPR�ORV�OLQHDPLHQWRV�GLVHxDGRV�SDUD�JDUDQWL]DU�XQ�DQiOLVLV�ULJXURVR�GH�FRQWH[WR�\�DQiOLVLV�GH�
FDPELRV�GHO�HQWRUQR��'H�FXDOTXLHU�PDQHUD��HQ�OD�SUiFWLFD�HVWD�DGDSWDFLyQ�GH�ORV�ULHVJRV�SRU�SURFHVRV�D�ORV�FDPELRV�GH�FRQWH[WR�
QR�VH�HMHFXWD�GH�PDQHUD�RSRUWXQD�WHQLHQGR�HQ�FXHQWD�OR�GLQiPLFD�TXH�HV�HVWD�JHVWLyQ�
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$FWLYLGDGHV�GH�
FRQWURO
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(O�QLYHO�GH�LPSOHPHQWDFLyQ�GHO�FRPSRQHQWH�GH�$FWLYLGDGHV�GH�&RQWURO�VH�PDQWLHQH�UHVSHFWR�DO�VHPHVWUH�DQWHULRU��TXHGDQGR�HQ�XQ�QLYHO�GH�LPSOHPHQWDFLyQ�GHO������(VWD�IDOWD�GH�DYDQFH�VH�
DWULEX\H�D�RSRUWXQLGDGHV�GH�PHMRUD�TXH�D~Q�SHUVLVWHQ�IUHQWH�D�OD�LQWHJUDFLyQ�GH�ORV�UHTXLVLWRV�DSOLFDEOHV�GH�ORV�GLIHUHQWHV�VXEVLVWHPDV�GHO�6LVWHPD�,QWHJUDGR�GH�3ODQHDFLyQ�\�*HVWLyQ��OD�
H[FOXVLyQ�GHO�PHV�GH�'LFLHPEUH�HQ�HO�FURQRJUDPD�GH�PRQLWRUHR�LQVWLWXFLRQDO��\�OD�QHFHVLGDG�GH�LQFOXLU�FRQWUROHV�TXH�PLWLJXHQ�OD�FRQFHQWUDFLyQ�GH�IXQFLRQHV�VREUH�OD�DGPLQLVWUDFLyQ�GH�ORV�
VLVWHPDV�GH�LQIRUPDFLyQ�HQ�ORV�GLIHUHQWHV�SURFHVRV�GH�OD�HQWLGDG���
)UHQWH�DO�GLVHxR�\�GHVDUUROOR�GH�DFWLYLGDGHV�GH�FRQWURO��VH�PDQWLHQHQ�ORV�OLQHDPLHQWRV�SDUD�SURSHQGHU�SRU�XQD�DGHFXDGD�VHJUHJDFLyQ�GH�IXQFLRQHV��DGHPiV��KDELHQGR�FXOPLQDGR�ORV�HMHUFLFLRV�GH�
DXGLWRUtD�D�ORV�SURFHVRV�GH�7DOHQWR�+XPDQR�\�*HVWLyQ�&RQWUDFWXDO��VH�YHULILFD�XQD�DGHFXDGD�JHVWLyQ�GH�ODV�VLWXDFLRQHV�GRQGH�GLFKD�VHJUHJDFLyQ�QR�HV�FODUD��

5HVSHFWR�D�ORV�FRQWUROHV�HQ�7,�VH�UHVFDWD�HO�FRQWLQXR�IRUWDOHFLPLHQWR�GH�HVWRV�HQ�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�SURSLRV��DVt�FRPR�SDUD�ORV�SURYHHGRUHV�GH�WHFQRORJtD�WHUFHUL]DGRV��DXQTXH�VH�GHEH�
DFODUDU�TXH�OD�DXGLWRUtD�DO�SURFHVR�GH�*HVWLyQ�7,�VH�HQFXHQWUD�SURJUDPDGD�SDUD�OD�YLJHQFLD������HQ�GRQGH�VH�OOHYDUD�D�FDER�OD�HYDOXDFLyQ�GH�OD�HIHFWLYLGDG�GH�GLFKRV�FRQWUROHV��3RU�GHPiV��VH�
UHLWHUD�OD�QHFHVLGDG�GH�IRUPDOL]DU�DOJXQRV�GH�HOORV�\�PHMRUDU�OD�RSRUWXQLGDG�HQ�OD�WRPD�GH�DFFLRQHV�IUHQWH�D�ODV�GHVYLDFLRQHV�GHWHFWDGDV��$Vt�PLVPR��VH�HQFXHQWUDQ�VLWXDFLRQHV�VXVFHSWLEOHV�GH�
PHMRUD��DVRFLDGDV�DO�VLVWHPD�GH�LQIRUPDFLyQ�GH�QyPLQD��OD�LQWHURSHUDELOLGDG�HQWUH�HO�PyGXOR�GH�3456'�\�675$7(*26��\�HO�VHJXLPLHQWR�D�ORV�FRQWUDWRV�GLJLWDOHV�
$KRUD�ELHQ��HQ�FXDQWR�DO�GHVSOLHJXH�GH�SROtWLFDV�\�SURFHGLPLHQWRV��OD�HQWLGDG�FXHQWD�FRQ�SXQWRV�GH�YHULILFDFLyQ�DGHFXDGRV�SDUD�SURSHQGHU�SRU�FDPELRV�DUPyQLFRV�D�OD�HVWUXFWXUD�GH�FRQWURO�HQ�ORV�
SURFHVRV��'H�FXDOTXLHU�PDQHUD��VH�QHFHVLWD�UHIRU]DU�OD�RSRUWXQLGDG�HQ�OD�DGHFXDFLyQ�GH�ORV�FRQWUROHV�GH�ULHVJR�XQD�YH]�KDQ�VLGR�GHWHFWDGDV�GHELOLGDGHV�GHVGH�OD�HYDOXDFLyQ�GH�FXDOTXLHUD�GH�ODV�
OtQHDV�GH�GHIHQVD��LQFOXLU�HQ�OD�FREHUWXUD�GHO�FURQRJUDPD�GHO�PRQLWRUHR�LQVWLWXFLRQDO�HO�PHV�GH�GLFLHPEUH�\�IRUWDOHFHU�OD�LGHQWLILFDFLyQ�GH�FDXVDV�GH�ULHVJRV�D�SDUWLU�GHO�DQiOLVLV�GH�FRQWH[WR��

���

)UHQWH�DO�FRPSRQHQWH�GH�$FWLYLGDGHV�GH�&RQWURO��VH�REVHUYD�XQ�DYDQFH�UHVSHFWR�DO�VHPHVWUH�DQWHULRU�HQ�DSUR[LPDGDPHQWH�XQ�
�����)UHQWH�DO�GLVHxR�\�GHVDUUROOR�GH�DFWLYLGDGHV�GH�FRQWURO��VH�PDQWLHQHQ�ORV�OLQHDPLHQWRV�SDUD�SURSHQGHU�SRU�XQD�DGHFXDGD�
VHJUHJDFLyQ�GH�IXQFLRQHV��DXQTXH�QR�HV�PX\�FODUR�DXQ�OD�GRFXPHQWDFLyQ�GH�VLWXDFLRQHV�HQ�GyQGH�QR�HV�SRVLEOH�HVWD�
VHJUHJDFLyQ��'H�RWUD�SDUWH��VH�UHVDOWD�HO�IRUWDOHFLPLHQWR�GH�GLIHUHQWHV�KHUUDPLHQWDV�\�GLQiPLFDV�SDUD�LPSOHPHQWDU�HO�6LVWHPD�
,QWHJUDGR�GH�3ODQHDFLyQ�\�*HVWLyQ��DXQTXH�SUHYDOHFHQ�RSRUWXQLGDGHV�GH�PHMRUD�IUHQWH�D�OD�LQWHJUDFLyQ�GH�ORV�UHTXLVLWRV�
DSOLFDEOHV�GH�ORV�GLIHUHQWHV�VXEVLVWHPDV��LQFOX\HQGR�HO�GH�&RQWURO�,QWHUQR��

5HVSHFWR�D�ORV�FRQWUROHV�JHQHUDOHV�VREUH�7,�VH�UHVFDWD�HO�FRQWLQXR�IRUWDOHFLPLHQWR�GH�ORV�PLVPRV��D�SHVDU�GH�TXH�HV�QHFHVDULR�
IRUPDOL]DU�DOJXQRV�GH�HOORV�\�PHMRUDU�OD�RSRUWXQLGDG�HQ�OD�WRPD�GH�DFFLRQHV�IUHQWH�D�ODV�GHVYLDFLRQHV�TXH�HVWRV�GHWHFWDQ��$KRUD�
ELHQ��HQ�FXDQWR�DO�GHVSOLHJXH�GH�SROtWLFDV�\�SURFHGLPLHQWRV��OD�HQWLGDG�FXHQWD�FRQ�SXQWRV�GH�YHULILFDFLyQ�DGHFXDGRV�SDUD�
SURSHQGHU�SRU�FDPELRV�DUPyQLFRV�D�OD�HVWUXFWXUD�GH�FRQWURO�HQ�ORV�SURFHVRV��GH�FXDOTXLHU�PDQHUD�VH�QHFHVLWD�UHIRU]DU�OD�
RSRUWXQLGDG�HQ�OD�DGHFXDFLyQ�GH�ORV�FRQWUROHV�GH�ULHVJR�XQD�YH]�KDQ�VLGR�GHWHFWDGDV�GHELOLGDGHV�HQ�DOJXQR�GH�VXV�
FRPSRQHQWHV�

��

,QIRUPDFLyQ�\�
FRPXQLFDFLyQ

6L ���

&RQ�UHODFLyQ�DO�&RPSRQHQWH�GH�,QIRUPDFLyQ�\�&RPXQLFDFLyQ��VH�REVHUYD�XQD�PHMRUD�GH�FLQFR�����SXQWRV�SRUFHQWXDOHV��OR�TXH�SHUPLWD�D�OD�HQWLGDG�XELFDU�HVWRV�DVSHFWRV�FRQ�XQ�FXPSOLPLHQWR�GH�
�����(Q�WDO�VHQWLGR��VH�SXHGH�FRQFOXLU�TXH�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�DVHJXUDQ�UD]RQDEOHPHQWH�OD�UHFRSLODFLyQ��HO�SURFHVDPLHQWR�\�HO�PDQWHQLPLHQWR�GH�LQIRUPDFLyQ�VREUH�HO�HQWRUQR��OD�
LQVWLWXFLyQ�\�VX�GHVHPSHxR��DVt�FRPR�OD�FRPXQLFDFLyQ�GH�HVD�LQIRUPDFLyQ�D�ODV�LQVWDQFLDV�LQWHUQDV�\�H[WHUQDV�TXH�OD�UHTXLHUDQ�

&RPR�RSRUWXQLGDGHV�GH�PHMRUD��VH�LGHQWLILFDURQ�SULQFLSDOPHQWH�DVSHFWRV�UHODFLRQDGR�FRQ�OD�3ROtWLFD�GH�*RELHUQR�'LJLWDO��HQ�IXQFLyQ�GH�OD�QHFHVLGDG�GH�IRUWDOHFHU�ORV�OLQHDPLHQWRV�R�SROtWLFDV�GH�
FDOLGDG�GH�GDWRV��HVSHFLDOPHQWH�GXUDQWH�OD�IDVH�GH�FDSWXUD��\�YDOLGDU�SRVLEOHV�IXQFLRQDOLGDGHV�GH�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�TXH�SHUPLWDQ�JHQHUDU�LQIRUPDFLyQ�WUDWDGD�OLVWD�SDUD�SXEOLFDU�HQ�HO�
PDUFR�GH�OD�SROtWLFD�GH�GDWRV�DELHUWRV��$Vt�PLVPR��VH�UHTXLHUHQ�LPSOHPHQWDU�DFWLYLGDGHV�GH�PRQLWRUHR�GH�GLVSRQLELOLGDG�GH�ORV�VHUYLFLRV�GH�LQWHURSHUDELOLGDG��\�JHQHUDU�LQGLFDGRUHV�GH�XVR�\�
DSURSLDFLyQ�GH�HVWRV�VHUYLFLRV��

(O�SURFHVR�GH�JHVWLyQ�GH�7,�FXHQWD�FRQ�DFWLYLGDGHV�GH�FRQWURO�SDUD�OD�FRQFHQWUDFLyQ�GH�IXQFLRQHV�HQ�ORV�VHUYLFLRV�GH�7,��1R�REVWDQWH��VH�REVHUYy�FRQFHQWUDFLyQ�GH�DOWRV�SULYLOHJLRV�HQ�ORV�XVXDULRV�
GHO�VLVWHPD�GH�QyPLQD��(Q�HVWH�DVSHFWR��SDUD�ODV�SROtWLFDV�GH�RSHUDFLyQ�\�GHILQLFLyQ�GH�UROHV�\�UHVSRQVDELOLGDGHV�GH�JHVWLyQ�GH�LQIRUPDFLyQ�GHEHQ�SDUWLFLSDU�WRGRV�ORV�SURFHVRV��HVWDEOHFLHQGR�
ORV�OLQHDPLHQWRV�GH�WUDWDPLHQWR�VREUH�OR�TXH�UHFLEHQ�\�JHQHUDQ�GHQWUR�GH�ORV�IOXMRV�GH�WUDEDMR��$XQDGR�D�OR�DQWHULRU��WDPELpQ�HV�LPSRUWDQWH�UHDOL]DU�OD�DUWLFXODFLyQ�GH�ULHVJRV�GH�VHJXULGDG�GLJLWDO�
GH�PDQHUD�WUDQVYHUVDO�D�WRGRV�ORV�SURFHVRV�GH�OD�HQWLGDG�

'H�RWUD�SDUWH��VH�UHTXLHUH�OD�UHYLVLyQ�GHO�PDSD�GH�ULHVJRV�GHO�3URFHVR�GH�*HVWLyQ�\�3UHYHQFLyQ�GH�6HJXULGDG�HQ�OR�TXH�KDFH�UHIHUHQFLD�D�LQIRUPDFLyQ�FRQILGHQFLDO�HQ�PDWHULD�GH�VHJXULGDG�D�OD�
TXH�WLHQH�DFFHVR�DOJXQRV�FRODERUDGRUHV�GHO�*UXSR�GH�*HVWLyQ�GH�3URWHFFLyQ��DVt�FRPR�VHUYLGRUHV�S~EOLFRV�GH�RWUDV�LQVWDQFLDV�GHO�PLQLVWHULR�GH�'HIHQVD�1DFLRQDO��(V�LPSRUWDQWH�YHULILFDU�VL�HO�
ULHVJR�VH�HQFXHQWUD�ELHQ�GHILQLGR�HQ�IXQFLyQ�FRQ�OD�LGHQWLILFDFLyQ�GH�ORV�IDFWRUHV�GH�ULHVJR�TXH�VH�KDQ�HVWDEOHFLGR�HQ�OD�HQWLGDG��HQ�UHODFLyQ�FRQ�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�HQ�OD�JHVWLyQ�
GH�OD�VHJXULGDG�ItVLFD��$Vt�PLVPR��HO�3URFHVR�GH�*HVWLyQ�\�3UHYHQFLyQ�GH�6HJXULGDG�GHEH�SURSHQGHU�SRU�OD�LQFOXVLyQ�GH�ODV�SROtWLFDV�GH�RSHUDFLyQ�UHODFLRQDGDV�FRQ�OD�DGPLQLVWUDFLyQ�GH�OD�
LQIRUPDFLyQ�DOXGH�D�DTXHOORV�DVSHFWRV�GHO�SURFHGLPLHQWR�TXH�QR�HVWiQ�FRQWHPSODGRV�GHQWUR�GH�VX�VHFXHQFLD�SHUR�TXH�VRQ�LPSRUWDQWHV�SDUD�HO�DVHJXUDPLHQWR�GH�ORV�FRQWUROHV�HQ�PDWHULD�GH�XVR�
GH�LQIRUPDFLyQ�UHVHUYDGD�\�FRQILGHQFLDO��3RU�WDO�UD]yQ��VH�UHFRPLHQGD�LQFOXLU�HVWRV�DVSHFWRV�HQ�ORV�GRFXPHQWRV�UHODFLRQDGR�FRQ�ORV�SURWRFRORV�GH�VHJXULGDG�GH�OD�8$(*57'�\�ORV�
SURFHGLPLHQWRV�D�ODV�VDOLGDV�D�WHUUHQR�\�JHVWLyQ�GH�LQFLGHQWHV�\�DPHQD]DV�

)LQDOPHQWH��OD�$OWD�'LUHFFLyQ�GHEH�IRUPDOL]DU�ODV�DFFLRQHV�GH�PHMRUD�UHVXOWDGR�GH�OD�(QFXHVWD�GH�VDWLVIDFFLyQ�\�SHUFHSFLyQ�LQWHUQD�\�H[WHUQD�YLJHQFLD�������DUPRQL]DUORV�FRQ�ORV�3ODQHV�GH�0HMRUD�
DFWXDOHV�\�HVWDEOHFHU�HVWUDWHJLDV�GH�DUWLFXODFLyQ�LQVWLWXFLRQDO��'H�HVWD�IRUPD�SURSHQGHU�SRUTXH�OD�VDWLVIDFFLyQ�GH�ORV�VROLFLWDQWHV��SHWLFLRQDULRV��YLVLWDQWHV��FRODERUDGRUHV�GH�OD�857�\�GH�HQWLGDGHV�
H[WHUQDV�YLQFXODGD�DXPHQWH�HQ�ORV�SUy[LPRV����DxRV�GH�OD�/H\�GH�9tFWLPDV�\�5HVWLWXFLyQ�GH�7LHUUDV�

���

/D�(QWLGDG�HQ�OR�UHIHULGR�DO�FRPSRQHQWH�GH��LQIRUPDFLyQ�\�FRPXQLFDFLyQ��WLHQH�GHILQLGR�VLVWHPDV�GH�LQIRUPDFLyQ�LQWHUQD�\�H[WHUQD��
TXH�RSHUDQ�GH�PDQHUD�HIHFWLYD��VH�HYLGHQFLy�D�WUDYpV�GH�ORV�GLIHUHQWHV�DSOLFDWLYRV�OD�FDSWXUD�\�SURFHVDPLHQWR�GH�GDWRV��
LJXDOPHQWH��VH�LGHQWLILFDURQ�DFFLRQHV�WHQGLHQWHV�D�OD�LQWHJULGDG��FRQILGHQFLDOLGDG�\�GLVSRQLELOLGDG�GH�OD�LQIRUPDFLyQ�D�WUDYpV�GHO�
tQGLFH�GH�LQIRUPDFLyQ�H�LQYHQWDULR�GH�DFWLYRV�GH�OD�LQIRUPDFLyQ��(Q�OR�UHODFLRQDGR�D�OD�FRPXQLFDFLyQ�LQWHUQD��OD�(QWLGDG�WLHQH�
GHILQLGRV�PHFDQLVPRV�TXH�SHUPLWHQ�FRQRFHU�SRU�ORV�IXQFLRQDULRV�REMHWLYRV�\�PHWDV�HVWUDWpJLFDV�D�WUDYpV�GH�FDPSDxDV�SDUD�OD�
GLYXOJDFLyQ�GHO�SODQ�HVWUDWpJLFR���DVt�FRPR�OD�GHILQLFLyQ�GH�OD�PDWUL]�GH�FRPXQLFDFLRQHV�OD�FXDO�JHQHUD�XQD�FRPXQLFDFLyQ�LQWHUQD�
HIHFWLYD�
5HVSHFWR�D�OD�FRPXQLFDFLyQ�H[WHUQD�OD�(QWLGDG�KD�GLVSXHVWR�PHGLRV�GH�GLYXOJDFLyQ�FRPR�OD�SiJLQD�ZHE�LQVWLWXFLRQDO��DVt�FRPR�
FDQDOHV�GH�DWHQFLyQ�KDELOLWDGRV�SDUD�TXH�FLXGDGDQRV�VH�FRQWDFWH�FRQ�OD�8QLGDG��LJXDOPHQWH��VH�WLHQH�GHILQLGRV�SURFHGLPLHQWRV�
LQWHUQRV�TXH�HVWDEOHFHQ�ODV�DFWLYLGDGHV�D�DSOLFDU�HQ�OD�FRPXQLFDFLyQ�FRQ�SREODFLyQ�LQGtJHQD��\�HQWLGDGHV�TXH�KDFHQ�SDUWH�GH�OD�
SROtWLFD�GH�UHVWLWXFLyQ�GH�WLHUUDV��DVt�FRPR�ODV�SHUWLQHQWHV�HQ�HO�HMHUFLFLR�GH�UHQGLFLyQ�GH�FXHQWDV�3RU�RWUD�SDUWH��HQ�OR�UHODFLRQDGR�
DO�PDQHMR�GH�OD�LQIRUPDFLyQ�OD�(QWLGDG�FXHQWD�FRQ�XQ�PDQXDO�SDUD�OD�DGPLQLVWUDFLyQ�GH�FRPXQLFDFLRQHV�RILFLDOHV��HO�FXDO�
HVWDEOHFH�HO�PDQHMR�TXH�VH�GHEH�DSOLFDU�D�OD�LQIRUPDFLyQ�
)LQDOPHQWH�FRQ�HO�ILQ�GH�HYDOXDU�SHULyGLFDPHQWH�HO�LPSDFWR�HQ�OD�FLXGDGDQtD�UHVSHFWR�DO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�
DVLJQDGDV�D�OD�(QWLGDG��VH�UHDOL]D�VHJXLPLHQWR�GH�HMHFXFLyQ�GH�PHGLFLyQ�GH�VDWLVIDFFLyQ�\�SHUFHSFLyQ�FLXGDGDQD�D�WUDYpV�GHO�
,QGLFDGRU��$&�������(QFXHVWD�GH�6DWLVIDFFLyQ�857�GHO�3ODQ�GH�DFFLyQ�$QXDO������H�LJXDOPHQWH�VH�HVWDEOHFHQ�FRQWUROHV�GHVGH�OD�
3ROtWLFD�GH�6HUYLFLR�D�OD�&LXGDGDQtD�
5HVXOWDGR�GH�OD�HYDOXDFLyQ�D�HVWH�FRPSRQHQWH��VH�REVHUYDURQ�RSRUWXQLGDGHV�GH�PHMRUD�UHODFLRQDGDV�HVSHFLDOPHQWH�FRQ�
'RFXPHQWDU�ODV�SROtWLFDV�UHODFLRQDGDV�FRQ�HO�PDQHMR�GH�ODV�FRPXQLFDFLRQHV�SRU�PHGLR�GH�KHUUDPLHQWDV�FRPR�ODV�FDUSHWDV�
FRPSDUWLGDV��FRUUHR�\�DSOLFDFLRQHV�GHVWLQDGDV�SDUD�WDO�ILQ�
6H�HQFXHQWUD�LPSRUWDQWH�TXH�OD�2ILFLQD�GH�&RQWURO�,QWHUQR�'LVFLSOLQDULR�LQFOX\D�HQ�VXV�OLQHDPLHQWRV�SURFHGLPLHQWRV��ORV�FDQDOHV�
GH�DWHQFLyQ�LQWHUQRV�TXH�ORV�FRODERUDGRUHV�GH�OD�8QLGDG�SXHGDQ�UDGLFDU�XQD�GHQXQFLD�DQyQLPD�R�FRQILGHQFLDO�IUHQWH�D�SRVLEOHV�
VLWXDFLRQHV�LUUHJXODUHV�
6H�UHFRPLHQGD�GHILQLU�FRQ�SUHFLVLyQ�HO�SHUtRGR�FRUUHVSRQGLHQWH�GH�OD�YLJHQFLD�SDUD�OD�DSOLFDFLyQ�GHO�3URWRFROR�JHQHUD�GH�
ELRVHJXULGDG�&RYLG����R�OD�DFWXDOL]DFLyQ�TXH�FRUUHVSRQGD�D�ORV�SURFHGLPLHQWRV�FRUUHVSRQGLHQWHV�
'H�RWUD�SDUWH��VH�UHFRPLHQGD�HYDOXDU�OD�SHUWLQHQFLD�GH�JHQHUDU�DFFLRQHV�GLVWLQWLYDV�TXH�SHUPLWDQ�FRQWULEXLU�D�OD�RSRUWXQLGDG�GH�
UHVSXHVWD�GH�ODV�VROLFLWXGHV�GH�ORV�FLXGDGDQRV�

5HVSHFWR�D�OD�(VWUDWHJLD�GH�5DFLRQDOL]DFLyQ�GH�WUiPLWHV��OD�8QLGDG�SUHYp�TXH�HQ�OD�YLJHQFLD������VH�YD�D�LPSOHPHQWDU�XQ�
VHUYLFLR�TXH�SHUPLWLUi�UHDOL]DU�OD�LQWHUDFFLyQ�DO�FLXGDGDQR��FRQVXOWDQGR�HO�HVWDGR�GHO�WUiPLWH��DKRUUiQGROH�WLHPSR��FRVWRV�\�
GHVSOD]DPLHQWRV��GH�DFXHUGR�D�OR�DQWHULRU��VH�UHFRPLHQGD�TXH�OD�LPSOHPHQWDFLyQ�GH�HVWD�DFFLyQ�GH�UDFLRQDOL]DFLyQ�QR�VH�
UHSURJUDPH�QXHYDPHQWH��WHQLHQGR�FXHQWD�HO�DKRUUR�HQ�FRVWRV�RSHUDFLRQDOHV�TXH�VH�JHQHUDQ�GH�OD�UHFHSFLyQ�\�DWHQFLyQ�GH�ODV�
PLVPDV�

��
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(O�FRPSRQHQWH�GH�$FWLYLGDGHV�GH�0RQLWRUHR�VH�PDQWLHQH�HQ�XQ�QLYHO�VDWLVIDFWRULR��REWHQLHQGR�HO�PLVPR�QLYHO�GH�LPSOHPHQWDFLyQ�GHO�SULPHU�VHPHVWUH�GH������TXH�FRUUHVSRQGH�D�XQ������/D�
DXVHQFLD�GH�DYDQFH�HQ�HVWH�FRPSRQHQWH�VH�DWULEX\H�SULQFLSDOPHQWH�D�OD�DXVHQFLD�GH�JHVWLyQ�GH�ODV�RSRUWXQLGDGHV�GH�PHMRUD�LQGLFDGDV�HQ�HO�LQIRUPH�DQWHULRU��FRQVLGHUDQGR�TXH�H[LVWHQ�YDULRV�
OLQHDPLHQWRV�TXH�KDFHQ�UHIHUHQFLD�D�OD�WRPD�GH�DFFLRQHV�IUHQWH�D�ODV�GHELOLGDGHV�GHWHFWDGDV�HQ�HO�VLVWHPD�GH�FRQWURO�LQWHUQR��(Q�HVWH�SXQWR��QR�REVWDQWH��HV�LPSRUWDQWH�UHVDOWDU�HO�PDQWHQLPLHQWR�
GH�PHFDQLVPRV�GLVSXHVWRV�SRU�OD�DGPLQLVWUDFLyQ�SDUD�HO�VHJXLPLHQWR�\�HYDOXDFLyQ�GH�OD�JHVWLyQ�LQVWLWXFLRQDO��QR�VyOR�HQ�ORV�SURFHVRV�D�FDUJR�GH�OD�2ILFLQD�$VHVRUD�GH�3ODQHDFLyQ��VLQR�DGHPiV�
HQ�ORV�SURFHVRV�PLVLRQDOHV��'HO�PLVPR�PRGR��FRQWLQ~D�VLHQGR�XQD�IRUWDOH]D�ORV�PHFDQLVPRV�GH�VHJXLPLHQWR�DO�FXPSOLPLHQWR�GH�ODV�DFFLRQHV�GH�PHMRUD��DXQTXH�VH�GHEH�WUDEDMDU�HQ�OD�FDOLGDG�GH�
OD�LQIRUPDFLyQ�XWLOL]DGD�SDUD�HVWD�ODERU��'H�RWUD�SDUWH��VH�DYL]RUD�SDUD�OD�YLJHQFLD������HO�IRUWDOHFLPLHQWR�FRQWLQXR�GH�LQVWDQFLDV�GHFLVRULDV�FRPR�HO�&,&&,��DVt�FRPR�OD�GRFXPHQWDFLyQ�GH�
OLQHDPLHQWRV�SDUD�HO�VHJXLPLHQWR�GHVGH�OD�OtQHD�HVWUDWpJLFD�GH�GHIHQVD��)LQDOPHQWH��VH�UHFRPLHQGD�UHFXSHUDU�OD�ULJXURVLGDG�GH�LQVWDQFLDV�GH�DXWRHYDOXDFLyQ�GH�OD�DGPLQLVWUDFLyQ��WDOHV�FRPR�ODV�
5HYLVLRQHV�SRU�OD�'LUHFFLyQ��SXHV�QR�YLVLELOL]DQ�FRQ�OD�PLVPD�FODULGDG�GH�YLJHQFLDV�DQWHULRUHV�HO�DQiOLVLV�GH�HOHPHQWRV�FODYH�SDUD�OD�JHVWLyQ�LQVWLWXFLRQDO��
(Q�JHQHUDO��HV�LPSRUWDQWH�PHMRUDU�OD�FRPXQLFDFLyQ�\�JHVWLyQ�GH�ODV�HYDOXDFLRQHV�UHDOL]DGDV�SDUD�DWHUUL]DU�WRGD�OD�LQIRUPDFLyQ�TXH�UHFRJH�HVWD�ULJXURVD�ODERU�GH�PRQLWRUHR�HQ�GHFLVLRQHV�FRQ�
LPSDFWR�GLUHFWR�DO�IRUWDOHFLPLHQWR�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�

���

(O�FRPSRQHQWH�GH�$FWLYLGDGHV�GH�0RQLWRUHR�VH�PDQWLHQH�HQ�XQ�QLYHO�VDWLVIDFWRULR��WHQLHQGR�HQ�FXHQWD�TXH�VH�FRQVHUYDQ�\�
UREXVWHFHQ�ORV�GLIHUHQWHV�PHFDQLVPRV�GLVSXHVWRV�SRU�OD�DGPLQLVWUDFLyQ�SDUD�HO�VHJXLPLHQWR�\�HYDOXDFLyQ�GH�OD�JHVWLyQ�
LQVWLWXFLRQDO��)UHQWH�D�ORV�HVTXHPDV�GH�HYDOXDFLyQ��VH�UHVDOWD�HO�IRUWDOHFLPLHQWR�FRQWLQXR�GH�LQVWDQFLDV�GHFLVRULDV�FRPR�HO�&,&&,�
\�HO�&,*'��HO�VHJXLPLHQWR�DO�FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�HO�3URJUDPD�$QXDO�GH�$XGLWRUtD��DVt�FRPR�OD�GRFXPHQWDFLyQ�GH�
OLQHDPLHQWRV�GH�VHJXLPLHQWR�SDUD�OD�OtQHD�HVWUDWpJLFD�GH�GHIHQVD��'H�RWUD�SDUWH��DGLFLRQDO�D�ODV�GLUHFWULFHV�HQ�ODV�GLIHUHQWHV�JXtDV�
\�SURFHGLPLHQWRV��VH�UHVFDWD�OD�FRQVROLGDFLyQ�GH�KHUUDPLHQWDV�\�GLQiPLFDV�GH�VHJXLPLHQWR�TXH�VH�GLVHxDURQ�HQ�VHPHVWUHV�
SDVDGRV��FRPR�ORV�GLIHUHQWHV�WDEOHURV�GH�FRQWURO�R�ORV�HTXLSRV�GH�VHJXLPLHQWR�DO�WHUULWRULR��HQWUH�RWURV��
'H�FXDOTXLHU�PDQHUD�HV�LPSRUWDQWH�DWHUUL]DU�WRGD�OD�LQIRUPDFLyQ�TXH�UHFRJH�HVWD�ULJXURVD�ODERU�GH�PRQLWRUHR�\�OD�LQIRUPDFLyQ�GH�
ODV�3456'��HQ�GHFLVLRQHV�FRQ�LPSDFWR�GLUHFWR�DO�IRUWDOHFLPLHQWR�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR��SDUD�DVt�PHMRUDU�OD�
FRPXQLFDFLyQ�\�JHVWLyQ�GH�ODV�HYDOXDFLRQHV�UHDOL]DGDV��(Q�WRGR�FDVR�WDPELpQ�VH�GHEH�UHVDOWDU�OD�JHVWLyQ�LQVWLWXFLRQDO�GH�ORV�
SODQHV�GH�PHMRUDPLHQWR��FRPR�PHFDQLVPR�GH�VHJXLPLHQWR�D�ODV�DFFLRQHV�FRUUHFWLYDV�GHULYDGDV�GH�ODV�GLIHUHQWHV�IXHQWHV�

��


