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35(6(17$&,21
8Q�0DQXDO�GH�1RUPDV�GH�&RQWURO�WLHQH�VHQWLGR�VL�HV�~WLO�
&RQWURODU� HV� HMHUFHU� XQD� PLUDGD� LQWHOLJHQWH� VREUH� OD� JHVWLyQ�� FRQ� HO� ILQ� GH� PHMRUDUOD�� IDYRUHFLHQGR� ODFRUUHFFLyQ�GH�GHVYtRV�\�GHWHFWDQGR�DQRPDOtDV�
(V� HQ� WDO� VHQWLGR� TXH� SRQHPRV� HQ� YLJHQFLD� HO� SUHVHQWH� PDQXDO� FRPR� XQ� DSRUWH� PiV� SDUD� OD� HIHFWLYDLQVWLWXFLRQDOL]DFLyQ�GH�QXHVWUD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV� LPSOHPHQWDQGR�VX�&RQVWLWXFLyQ�\� VXVOH\HV�
(VWi�SHQVDGR�GHVGH�DTXt�\�DKRUD�\�WHQLHQGR�HVSHFLDOPHQWH�HQ�FXHQWD�HO�SURFHVR�GH�PDGXUDFLyQ�SROtWLFD�HLQVWLWXFLRQDO�HQ�PDUFKD�GHQWUR�GH�ODV�JUDYHV�GLILFXOWDGHV�TXH�QRV�SODQWHD�OD�FULVLV�SUHVXSXHVWDULD�
(O� ³0DQXDO� GH� &RQWURO� ,QWHUQR´� UHJLUi� HQ� WRGR� HO� iPELWR� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� GH� OD� &LXGDG�FHQWUDOL]DGD� \� GHVFHQWUDOL]DGD�� FRQVWLWX\HQGR� VX� REVHUYDQFLD� XQ� DSRUWH� VXVWDQWLYR� D� OD� WUDQVSDUHQFLD�HILFDFLD�\�HILFLHQFLD�GH�OD�JHVWLyQ�S~EOLFD�
3DUWLPRV�GH�OD�FRQYLFFLyQ�TXH�HO�(VWDGR�GH�'HUHFKR��YHUWHEUDGR�SRU�HO�6LVWHPD�5HSXEOLFDQR�GH�*RELHUQR�HV�XQD�RUJDQL]DFLyQ�GH�FDUiFWHU�S~EOLFR�FX\RV�~QLFRV�\�YHUGDGHURV�GXHxRV�VRQ�ORV�FLXGDGDQRV��ORV�YHFLQRV�D�TXLHQHV�QRV�GHEHPRV�ORV�VHUYLGRUHV�S~EOLFRV�
'HQWUR�GH�HVD�FRQFHSFLyQ�KHPRV�FRQVLGHUDGR�QHFHVDULR�

�� UHFRUGDU�FRQ�SUHFLVLyQ�OD�1RUPDWLYD�,QVWLWXFLRQDO�GH�OD�WDUHD�GH�&RQWURO�,QWHUQR��� HVWDEOHFHU�HO�0DUFR�&RQFHSWXDO�GHQWUR�GHO�FXDO�VH�GHVDUUROODUi�OD�WDUHD�GH�FRQWURO��� H[SOLFLWDU�OD�KRPRJHQHLGDG�WHUPLQROyJLFD�LPSUHVFLQGLEOH�SDUD�OD�WDUHD�D�WUDYpV�GH�XQ�*ORVDULR��� \�GLFWDU�ODV�1RUPDV�*HQHUDOHV�GH�&RQWURO�,QWHUQR�\�1RUPDV�GH�$XGLWRUtD��QHFHVDULDV�\�VXILFLHQWHVSDUD�HVWD�HWDSD�GH�LPSODQWDFLyQ�GHO�VLVWHPD�LQWHJUDO�H�LQWHJUDGR�GH�FRQWURO�
'HVWDFDPRV� OD� LPSRUWDQFLD� GH� ORJUDU� OD� FDOLGDG� SURIHVLRQDO� VXILFLHQWH� SDUD� HO� FRUUHFWR� GHVHPSHxR� GHQXHVWUD�IXQFLyQ�\�HV�SRU�HOOR�TXH�GHGLFDPRV�HVSHFLDO�DWHQFLyQ�HQ�UHVHxDU�FDUDFWHUtVWLFDV��SHUILOHV�\�DFWLWXGHVTXH�GHEHUiQ�H[KLELU�TXLHQHV�UHDOLFHQ�WDUHDV�GH�FRQWURO�
6HxDODPRV� TXH� SDUD� OD� FRQIHFFLyQ� GHO� SUHVHQWH� PDQXDO� UHFRJLPRV� H[SHULHQFLDV� QDFLRQDOHV� HLQWHUQDFLRQDOHV�� FRPR� SRU� HMHPSOR� ODV� 1RUPDV� *HQHUDOHV� GH� &RQWURO� ,QWHUQR� GH� ����� GH� OD� 6LQGLFDWXUD*HQHUDO�GH�OD�1DFLyQ�\�HO�³,QIRUPH�&262´�VREUH�FRQWURO�LQWHUQR�SXEOLFDGR�HQ�ORV�(VWDGRV�8QLGRV�HQ������SRVWHULRUPHQWH�HQULTXHFLGR�HQ�QXPHURVRV��LQWHUFDPELRV�FLHQWtILFRV�\�WpFQLFRV�GH�OD�HVSHFLDOLGDG�
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1250$7,9$�,167,78&,21$/
(/�02'(/2�'(�&21752/�
(O�&RQWURO� ,QWHUQR�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�GH� OD�&LXGDG� IRUPD� SDUWH� GHO�PRGHOR� GHFRQWURO�LQWHJUDO�H�LQWHJUDGR�HVWDEOHFLGR�SRU�OD�&RQVWLWXFLyQ�GH�QXHVWUD�&LXGDG�\�VH�HQFXHQWUD�DFDUJR�GH�HVWD�6LQGLFDWXUD�*HQHUDO�
&RQ� UDQJR� FRQVWLWXFLRQDO�� FRPSOHWDQ� HO� 6LVWHPD� GH� &RQWURO� OD� 3URFXUDFLyQ�*HQHUDO� GH� OD&LXGDG�� OD� $XGLWRUtD� *HQHUDO� GH� OD� &LXGDG�� OD� 'HIHQVRUtD� GHO� 3XHEOR� \� HO� (QWH� 8QLFR5HJXODGRU�GH�ORV�6HUYLFLRV�3~EOLFRV�

&21)250(�$�/$�&2167,78&,Ï1�(67$�6,1',&$785$�*(1(5$/�
&�'HSHQGH� GHO� 3RGHU� (MHFXWLYR� FRQ� SHUVRQHUtD� MXUtGLFD� SURSLD� \� DXWDUTXtDDGPLQLVWUDWLYD� \� ILQDQFLHUD�� FXPSOLHQGR� VXV� IXQFLRQHV� HQ� HO� iPELWR� GH� ODDGPLQLVWUDFLyQ�FHQWUDO�\�GHVFHQWUDOL]DGD�
&�(V� yUJDQR� UHFWRU� GH� ODV� QRUPDV� GH� FRQWURO� LQWHUQR� \� VXSHUYLVRU� GH� ODV� GHSURFHGLPLHQWR��HMHUFLHQGR�OD�ILVFDOL]DFLyQ�GH�VX�FXPSOLPLHQWR�\�DSOLFDFLyQ�
&�(MHUFH� HO� FRQWURO� LQWHUQR� SUHVXSXHVWDULR�� FRQWDEOH�� ILQDQFLHUR�� HFRQyPLFR�SDWULPRQLDO��OHJDO�\�GH�JHVWLyQ�
&�&XDQGR�OR�FRQVLGHUH�FRQYHQLHQWH�WHQGUi�DFFHVR�D�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�ORVDFWRV�VXMHWRV�D�VX�H[DPHQ�HQ�IRUPD�SUHYLD�D�VX�GLFWDGR�
&�,QWHJUD�HO�*DELQHWH�DWHQWR�OD�FDOLGDG�GH�PLQLVWUR�GH�VX�WLWXODU�

/$�/(<����48(�5(*8/$�/$�*(67,21��$'0,1,675$&,21�),1$1&,(5$�<�&21752/�'(/6(&725�38%/,&2�
D��5HJODPHQWy�HO�6LVWHPD�GH�&RQWURO�,QWHUQR�ILMDQGR�VXV�SURSyVLWRV�HQ�

�� $VHJXUDU�FXPSOLPLHQWR�GH�OD�OHJLVODFLyQ�
�� 3URPRFLRQDU�OD�HILFDFLD��HILFLHQFLD�\�HFRQRPtD�GH�OD�JHVWLyQ�
�� 6XPLQLVWUDU�LQIRUPDFLyQ�VXILFLHQWH��FRQILDEOH�\�RSRUWXQD��HQWUH�RWURV�

E��&RQIRUPy�GLFKR�VLVWHPD�FRQ�
�� /D�6LQGLFDWXUD�*HQHUDO��FRPR�QRUPDQWH��VXSHUYLVRUD�\�FRRUGLQDGRUD�
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�� /DV�8QLGDGHV�GH�$XGLWRUtD�,QWHUQD��FRPR�Q~FOHR�GHO�VHUYLFLR�GH�FRQWURO�LQWHUQRDO�RUJDQLVPR�DO�TXH�SHUWHQHFHQ�
F��5HJODPHQWy�ODV�IXQFLRQHV�GH�OD�6LQGLFDWXUD�*HQHUDO�DWULEX\pQGROH�

�� 'LFWDU�QRUPDV�HQ�IRUPD�H[FOXVLYD�
�� (PLWLU�LQIRUPHV�
�� (PLWLU�UHFRPHQGDFLRQHV�
�� 9LJLODU�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�OHJDO�\�QRUPDV�GH�FRQWURO�
�� 'LFWDPLQDU�VREUH�OD�&XHQWD�GH�,QYHUVLyQ�
�� &RQWURODU�OD�SUHVHQWDFLyQ�GH�GHFODUDFLRQHV�MXUDGDV�SDWULPRQLDOHV�
�� 0DQWHQHU�XQ�UHJLVWUR�FHQWUDO�GH�DXGLWRUHV�\�FRQVXOWRUHV�
�� $VHVRUDU� DO� -HIH� GH� *RELHUQR� \� DXWRULGDGHV� GH� MXULVGLFFLRQHV� \� HQWLGDGHV� HQPDWHULD�GH�FRQWURO�
�� ,QIRUPDU� DO� -HIH� GH� *RELHUQR� GH� DFWRV� TXH� KXELHVHQ� R� SXGLHUDQ� DFDUUHDUSHUMXLFLRV�DO�SDWULPRQLR�S~EOLFR�
�� (VWDEOHFHU� UHTXLVLWRV� GH� FDOLGDG� WpFQLFD� SDUD� HO� SHUVRQDO� GH� OD� 8QLGDGHV� GH$XGLWRUtD�,QWHUQD�
�� $SUREDU�ORV�SODQHV�GH�WUDEDMR�GH�ODV�8QLGDGHV�GH�$XGLWRUtD�,QWHUQD��RULHQWDQGR\�VXSHUYLVDQGR�VX�HMHFXFLyQ�
�� 5HDOL]DU�WRGR�WLSR�GH�DFWLYLGDGHV�GH�FRQWURO�HQ�IRUPD�GLUHFWD�R�OD�FRRUGLQDFLyQGH�ODV�PLVPDV�UHDOL]DGDV�SRU�SURIHVLRQDOHV�LQGHSHQGLHQWHV�
�� 5HTXHULU��HQ�HO�iPELWR�GH�OD�$GPLQLVWUDFLyQ��WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�SDUDVX�ODERU�FRQVLGHUDQGR�IDOWD�JUDYH�ODV�QHJDWLYDV�TXH�SXGLHUDQ�RFXUULU�
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0$5&2�&21&(378$/
Í� '(),1,&,21�<�2%-(7,926

(O� &RQWURO� ,QWHUQR� HV� XQ� SURFHVR� LQWHJUDGR� D� ORV� SURFHVRV� �QR� XQ� FRQMXQWR� GH� SHVDGRVPHFDQLVPRV� EXURFUiWLFRV� DxDGLGRV� D� ORV� PLVPRV��� HIHFWXDGR� SRU� ORV� QLYHOHV� GLUHFWLYRV� GH� ODRUJDQL]DFLyQ� \� HO� UHVWR� GHO� SHUVRQDO�� GLVHxDGR� FRQ� HO� REMHWR� GH� JDUDQWL]DU� UD]RQDEOHPHQWH� ORVVLJXLHQWHV�REMHWLYRV�
½� (ILFDFLD�\�HILFLHQFLD�GH�ODV�RSHUDFLRQHV�
½� &RQILDELOLGDG�GH�OD�LQIRUPDFLyQ�ILQDQFLHUD�
½� &XPSOLPLHQWR�GH�ODV�OH\HV��UHJODPHQWRV�\�SROtWLFDV�

&RPSOHWDQ�OD�GHILQLFLyQ�DOJXQRV�FRQFHSWRV�IXQGDPHQWDOHV�
½� (O�FRQWURO�LQWHUQR�HV�XQ�SURFHVR��HV�GHFLU�XQ�PHGLR�SDUD�DOFDQ]DU�XQ�ILQ�\�QR�XQ�ILQ�HQVt�PLVPR�
½� /R�OOHYDQ�D�FDER�ODV�SHUVRQDV�TXH�DFW~DQ�HQ�WRGRV�ORV�QLYHOHV��QR�VH�WUDWD�VRODPHQWH�GHPDQXDOHV�GH�RUJDQL]DFLyQ�\�SURFHGLPLHQWRV�
½� 6yOR�SXHGH�DSRUWDU�D� OD�FRQGXFFLyQ�XQ�JUDGR�GH�VHJXULGDG�UD]RQDEOH��QR�OD�VHJXULGDGWRWDO�
½� (VWi�SHQVDGR�SDUD�IDFLOLWDU�OD�FRQVHFXFLyQ�GH�REMHWLYRV�HQ�XQD�R�PiV�GH�ODV�FDWHJRUtDVVHxDODGDV�ODV�TXH��DO�PLVPR�WLHPSR��VXHOHQ�WHQHU�SXQWRV�HQ�FRP~Q�
½� $O�KDEODUVH�GHO�FRQWURO� LQWHUQR�FRPR�XQ�SURFHVR�� VH�KDFH� UHIHUHQFLD� D�XQD�FDGHQD�GHDFFLRQHV� H[WHQGLGD� D� WRGDV� ODV� DFWLYLGDGHV� LQKHUHQWHV� D� OD� JHVWLyQ� H� LQWHJUDGRV� D� ORVGHPiV� SURFHVRV� EiVLFRV� GH� OD� PLVPD�� SODQLILFDFLyQ�� HMHFXFLyQ� \� VXSHUYLVLyQ�� 7DOHVDFFLRQHV� VH�KDOODQ� LQFRUSRUDGDV� �QR� DxDGLGDV�� D� OD� LQIUDHVWUXFWXUD�GH� OD� HQWLGDG�� SDUDLQIOXLU�HQ�HO�FXPSOLPLHQWR�GH�VXV�REMHWLYRV�\�DSR\DU�VXV�LQLFLDWLYDV�GH�FDOLGDG�
½� (O�FRQWURO� LQWHUQR�SXHGH�VHU�GHILQLGR�FRPR�HO�SODQ�GH�RUJDQL]DFLyQ�� \�HO� FRQMXQWR�GHSODQHV�� PpWRGRV�� SURFHGLPLHQWRV� \� RWUDV� PHGLGDV� GH� XQD� RUJDQL]DFLyQ�� WHQGLHQWHV� DRIUHFHU�XQD�JDUDQWtD�UD]RQDEOH�GH�TXH�VH�FXPSODQ�ORV�VLJXLHQWHV�REMHWLYRV�SULQFLSDOHV�D�� 3URPRYHU�RSHUDFLRQHV�PHWyGLFDV�� HFRQyPLFDV�� HILFLHQWHV� \� HILFDFHV�� DVt� FRPRUHVXOWDGRV�\�VHUYLFLRV�GH�OD�FDOLGDG�HVSHUDGD�E�� 3UHVHUYDU� DO� SDWULPRQLR� GH� SpUGLGDV� SRU� GHVSLOIDUUR�� DEXVR�� PDOD� JHVWLyQ�HUURUHV��IUDXGHV�R�LUUHJXODULGDGHV�F�� 5HVSHWDU�ODV�OH\HV��UHJODPHQWDFLRQHV�\�GLUHFWLYDV��FRPR�DVt�WDPELpQ�HVWLPXODU�ODDGKHVLyQ�GH�ORV� LQWHJUDQWHV�GH�OD�RUJDQL]DFLyQ�D� ODV�SROtWLFDV�\�REMHWLYRV�GH�ODPLVPD�G�� 2EWHQHU�GDWRV�ILQDQFLHURV�\�GH�JHVWLyQ�FRPSOHWRV�\�FRQILDEOHV�\�SUHVHQWDGRV�DWUDYpV�GH�LQIRUPHV�RSRUWXQRV�
3DUD� OD� DOWD� GLUHFFLyQ� HV� SULPRUGLDO� ORJUDU� ORV� PHMRUHV� UHVXOWDGRV� FRQ� HFRQRPtD� GHHVIXHU]RV�\�UHFXUVRV��HV�GHFLU��DO�PHQRU�FRVWR�SRVLEOH��3DUD�HOOR�GHEH�FRQWURODU�TXH�VXV�GHFLVLRQHVVH� FXPSODQ� DGHFXDGDPHQWH�� HQ� HO� VHQWLGR� TXH� ODV� DFFLRQHV� HMHFXWDGDV� VH� FRUUHVSRQGDQ� FRQDTXpOODV�� GHQWUR� GH� XQ� HVTXHPD� EiVLFR� TXH� SHUPLWD� OD� LQLFLDWLYD� \� FRQWHPSOH� ODV� FLUFXQVWDQFLDV
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YLJHQWHV�HQ�FDGD�PRPHQWR�
3RU� FRQVLJXLHQWH�� OD� OH\� ��� HVWDEOHFH� FRPR� UHVSRQVDELOLGDG� SURSLD� GH� OD� DGPLQLVWUDFLyQVXSHULRU� HO� HVWDEOHFLPLHQWR�GH�XQD� HVWUXFWXUD� GH� FRQWURO� LQWHUQR� LGyQHD� \� HILFLHQWH�� DVt� FRPR� VXUHYLVLyQ�\�DFWXDOL]DFLyQ�SHULyGLFD�

$PEDV�GHILQLFLRQHV�VH�FRPSOHPHQWDQ�\�FRQIRUPDQ�XQD�YHUVLyQ�DPSOLD�GHO�FRQWURO�LQWHUQR��/DSULPHUD�� HQIDWL]DQGR� UHVSHFWR� D� VX� FDUiFWHU� GH� SURFHVR� FRQVWLWXLGR� SRU� XQD� FDGHQD� GH� DFFLRQHVLQWHJUDGDV�D�OD�JHVWLyQ��\�OD�VHJXQGD��DWHQGLHQGR�IXQGDPHQWDOPHQWH�D�VXV�REMHWLYRV�
Í� &20321(17(6

(O�PDUFR�LQWHJUDGR�GH�FRQWURO�FRQVWD�GH�FLQFR�FRPSRQHQWHV�LQWHUUHODFLRQDGRV��GHULYDGRV�GHOHVWLOR�GH�OD�GLUHFFLyQ�H�LQWHJUDGRV�DO�SURFHVR�GH�JHVWLyQ�
D�� $PELHQWH�GH�FRQWUROE�� (YDOXDFLyQ�GH�ULHVJRVF�� $FWLYLGDGHV�GH�FRQWUROG�� ,QIRUPDFLyQ�\�FRPXQLFDFLyQH�� 6XSHUYLVLyQ
(O� DPELHQWH� GH� FRQWURO� UHIOHMD� HO� HVStULWX� pWLFR� YLJHQWH� HQ� XQD� HQWLGDG� UHVSHFWR� GHOFRPSRUWDPLHQWR� GH� ORV� DJHQWHV�� OD� UHVSRQVDELOLGDG� FRQ� TXH� HQFDUDQ� VXV� DFWLYLGDGHV�� \� ODLPSRUWDQFLD�TXH�OH�DVLJQDQ�DO�FRQWURO�LQWHUQR��6LUYH�GH�EDVH�GH�ORV�RWURV�FRPSRQHQWHV��\D�TXH�HVGHQWUR� GHO� DPELHQWH� UHLQDQWH� TXH� VH� HYDO~DQ� ORV� ULHVJRV� \� VH� GHILQHQ� ODV� DFWLYLGDGHV� GH� FRQWUROWHQGLHQWHV� D� QHXWUDOL]DUORV�� 6LPXOWiQHDPHQWH� VH� FDSWD� OD� LQIRUPDFLyQ� UHOHYDQWH� \� VH� UHDOL]DQ� ODVFRPXQLFDFLRQHV� SHUWLQHQWHV�� GHQWUR� GH� XQ� SURFHVR� VXSHUYLVDGR� \� FRUUHJLGR� GH� DFXHUGR� FRQ� ODVFLUFXQVWDQFLDV�

(O�PRGHOR�UHIOHMD�HO�GLQDPLVPR�SURSLR�GH�ORV�VLVWHPDV�GH�FRQWURO�LQWHUQR��$Vt��OD�HYDOXDFLyQ�GHULHVJRV�QR�VyOR�LQIOX\H�HQ�ODV�DFWLYLGDGHV�GH�FRQWURO��VLQR�TXH�SXHGH�WDPELpQ�SRQHU�GH�UHOLHYH�ODFRQYHQLHQFLD�GH�UHFRQVLGHUDU�HO�PDQHMR�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ�
1R�VH�WUDWD�GH�XQ�SURFHVR�HQ�VHULH��HQ�HO�TXH�XQ�FRPSRQHQWH� LQFLGH�H[FOXVLYDPHQWH�VREUH�HOVLJXLHQWH��VLQR�TXH�HV�LQWHUDFWLYR�PXOWLGLUHFFLRQDO�HQ�WDQWR�FXDOTXLHU�FRPSRQHQWH�SXHGH�LQIOXLU��HQFXDOTXLHU�RWUR�
([LVWH� WDPELpQ� XQD� UHODFLyQ� GLUHFWD� HQWUH� ORV� REMHWLYRV� �HILFLHQFLD� GH� ODV� RSHUDFLRQHV�FRQILDELOLGDG�GH�OD�LQIRUPDFLyQ�\�FXPSOLPLHQWR�GH�OH\HV�\�UHJODPHQWRV��\�ORV�FLQFR�FRPSRQHQWHVUHIHUHQFLDGRV��TXH�VH�PDQLILHVWD�SHUPDQHQWHPHQWH�HQ�HO�FDPSR�GH�OD�JHVWLyQ�
ODV� XQLGDGHV� RSHUDWLYDV� \� FDGD� DJHQWH� GH� OD� RUJDQL]DFLyQ� FRQIRUPDQ� VHFXHQFLDOPHQWH� XQHVTXHPD�RULHQWDGR�D�ORV�UHVXOWDGRV�TXH�VH�EXVFDQ��\�OD�PDWUL]�FRQVWLWXLGD�SRU�HVH�HVTXHPD�HV�DVX�YH]�FUX]DGD�SRU�ORV�FRPSRQHQWHV�
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D�� $PELHQWH�GH�FRQWURO
(O�DPELHQWH�GH�FRQWURO�GHILQH�DO�FRQMXQWR�GH�FLUFXQVWDQFLDV�TXH�HQPDUFDQ�HO�DFFLRQDU�GH�XQDHQWLGDG�GHVGH�OD�SHUVSHFWLYD�GHO�FRQWURO�LQWHUQR�\�TXH�VRQ�SRU�OR�WDQWR�GHWHUPLQDQWHV�GHO�JUDGR�HQTXH� ORV� SULQFLSLRV� GH� HVWH� ~OWLPR� LPSHUDQ� VREUH� ODV� FRQGXFWDV� \� ORV� SURFHGLPLHQWRVRUJDQL]DFLRQDOHV�
(V��IXQGDPHQWDOPHQWH��FRQVHFXHQFLD�GH�OD�DFWLWXG�DVXPLGD�SRU�ODV�Pi[LPDV�DXWRULGDGHV��\�SRUFDUiFWHU�UHIOHMR��SRU�OD�GH�ORV�GHPiV�DJHQWHV�FRQ�UHODFLyQ�D�OD�LPSRUWDQFLD�GHO�FRQWURO�LQWHUQR�\�VXLQFLGHQFLD�VREUH�ODV�DFWLYLGDGHV�\�UHVXOWDGRV�
)LMD�HO� WRQR�GH� OD�RUJDQL]DFLyQ�\�� VREUH� WRGR��SURYHH�GLVFLSOLQD�D� WUDYpV�GH� OD� LQIOXHQFLD�TXHHMHUFH�VREUH�HO�FRPSRUWDPLHQWR�GHO�SHUVRQDO�HQ�VX�FRQMXQWR�
&RQVWLWX\H�HO�DQGDPLDMH�SDUD�HO�GHVDUUROOR�GH�ODV�DFFLRQHV�\�GH�DOOt�GHYLHQH�VX�WUDVFHQGHQFLD�SXHV�FRPR�FRQMXQFLyQ�GH�PHGLRV��RSHUDGRUHV�\�UHJODV�SUHYLDPHQWH�GHILQLGDV��WUDGXFH�OD�LQIOXHQFLDFROHFWLYD�GH�YDULRV�IDFWRUHV�HQ�HO�HVWDEOHFLPLHQWR��IRUWDOHFLPLHQWR�R�GHELOLWDPLHQWR�GH�SROtWLFDV�\SURFHGLPLHQWRV�HIHFWLYRV�HQ�XQD�RUJDQL]DFLyQ�
/RV�SULQFLSDOHV�IDFWRUHV�GHO�DPELHQWH�GH�FRQWURO�VRQ��� /D�ILORVRItD�\�HVWLOR�GH�OD�GLUHFFLyQ�\�OD�JHUHQFLD��� /D� HVWUXFWXUD�� HO� SODQ� RUJDQL]DFLRQDO�� ORV� UHJODPHQWRV� \� ORV� PDQXDOHV� GHSURFHGLPLHQWR��� /D� LQWHJULGDG�� ORV� YDORUHV� pWLFRV�� OD� FRPSHWHQFLD� SURIHVLRQDO� \� HO� FRPSURPLVR� GHWRGRV� ORV�FRPSRQHQWHV�GH� OD�RUJDQL]DFLyQ�� DVt� FRPR�VX�DGKHVLyQ�D� ODV�SROtWLFDV� \REMHWLYRV�HVWDEOHFLGRV��� /DV�IRUPDV�GH�DVLJQDFLyQ�GH�UHVSRQVDELOLGDGHV�\�GH�DGPLQLVWUDFLyQ�\�GHVDUUROOR�GHOSHUVRQDO��� (O� JUDGR� GH� GRFXPHQWDFLyQ� GH� SROtWLFDV� \� GHFLVLRQHV�� \� GH� IRUPXODFLyQ� GHSURJUDPDV�TXH�FRQWHQJDQ�PHWDV��REMHWLYRV�H�LQGLFDGRUHV�GH�UHQGLPLHQWR��� (Q� ODV� RUJDQL]DFLRQHV� TXH� OR� MXVWLILTXHQ�� OD� H[LVWHQFLD� GH� FRQVHMRV� GHDGPLQLVWUDFLyQ� \� FRPLWpV� GH� DXGLWRUtDV� FRQ� VXILFLHQWH� JUDGR� GH� LQGHSHQGHQFLD� \FDOLILFDFLyQ�SURIHVLRQDO�
(O�DPELHQWH�GH�FRQWURO�UHLQDQWH�VHUi�WDQ�EXHQR��UHJXODU�R�PDOR�FRPR�OR�VHDQ�ORV�IDFWRUHV�TXH�ORGHWHUPLQDQ��(O�PD\RU�R�PHQRU�JUDGR�GH�GHVDUUROOR�\�H[FHOHQFLD�GH�pVWRV�KDUi��HQ�HVH�PLVPR�RUGHQ�D�OD�IRUWDOH]D�R�GHELOLGDG�GHO�DPELHQWH�TXH�JHQHUDQ�\�FRQVHFXHQWHPHQWH�DO�WRQR�GH�OD�RUJDQL]DFLyQ�

E�� (YDOXDFLyQ�GH�ULHVJRV
(O�FRQWURO� LQWHUQR�KD�VLGR�SHQVDGR� HVHQFLDOPHQWH�SDUD� OLPLWDU� ORV� ULHVJRV�TXH�DIHFWDQ� ODVDFWLYLGDGHV�GH�ODV�RUJDQL]DFLRQHV��$�WUDYpV�GH�OD�LQYHVWLJDFLyQ�\�DQiOLVLV�GH�ORV�ULHVJRV�UHOHYDQWHV\�HO�SXQWR�KDVWD�HO�FXDO�HO�FRQWURO�YLJHQWH�ORV�QHXWUDOL]D��VH�HYDO~D�OD�YXOQHUDELOLGDG�GHO�VLVWHPD��



*2%,(512�'(�/$�&,8'$'�'(�%8(126�$,5(6
6,1',&$785$�*(1(5$/

0$18$/�'(��&21752/�,17(512
�

3DUD� HOOR� GHEH� DGTXLULUVH� XQ� FRQRFLPLHQWR� SUiFWLFR� GH� OD� HQWLGDG� \� VXV� FRPSRQHQWHV� GHPDQHUD�GH� LGHQWLILFDU� ORV�SXQWRV�GpELOHV��HQIRFDQGR� ORV� ULHVJRV� WDQWR�DO�QLYHO�GH� OD� RUJDQL]DFLyQ�LQWHUQRV�\�H[WHUQRV��FRPR�GH�OD�DFWLYLGDG�
(O�HVWDEOHFLPLHQWR�GH�REMHWLYRV�HV�DQWHULRU�D�OD�HYDOXDFLyQ�GH�ULHVJRV��6L�ELHQ�DTXpOORV�QRVRQ�XQ�FRPSRQHQWH�GHO�FRQWURO�LQWHUQR��FRQVWLWX\HQ�XQ�UHTXLVLWR�SUHYLR�SDUD�HO�IXQFLRQDPLHQWR�GHOPLVPR�
/RV� REMHWLYRV� �UHODFLRQDGRV� FRQ� ODV� RSHUDFLRQHV�� FRQ� OD� LQIRUPDFLyQ� ILQDQFLHUD� \� FRQ� HOFXPSOLPLHQWR���SXHGHQ�VHU� �H[SOtFLWRV�R�LPSOtFLWRV�JHQHUDOHV�R�SDUWLFXODUHV�
(VWDEOHFLHQGR�REMHWLYRV�JOREDOHV�\�SRU�DFWLYLGDG��XQD�HQWLGDG�SXHGH�LGHQWLILFDU�ORV�IDFWRUHVFUtWLFRV� GHO� p[LWR� \� GHWHUPLQDU� ORV� FULWHULRV� SDUD� PHGLU� HO� UHQGLPLHQWR�� $� HVWH� UHVSHFWR� FDEHUHFRUGDU� TXH� ORV� REMHWLYRV� GH� FRQWURO� GHEHQ� VHU� HVSHFtILFRV�� DVt� FRPR� DGHFXDGRV�� FRPSOHWRV�UD]RQDEOHV�H�LQWHJUDGRV�D�ORV�JOREDOHV�GH�OD�LQVWLWXFLyQ�
8QD�YH]�LGHQWLILFDGRV��HO�DQiOLVLV�GH�ORV�ULHVJRV�LQFOXLUi�

Þ� (VWLPDFLyQ�GH�VX�LPSRUWDQFLD���WUDVFHQGHQFLD�
Þ� (YDOXDFLyQ�GH�OD�SUREDELOLGDG���IUHFXHQFLD�
Þ� 'HILQLFLyQ�GHO�PRGR�HQ�TXH�KDEUiQ�GH�PDQHMDUVH�

'DGR�TXH�ODV�FRQGLFLRQHV�HQ�TXH�ODV�HQWLGDGHV�VH�GHVHQYXHOYHQ�VXHOHQ�VXIULU�YDULDFLRQHV�VH� QHFHVLWDQ�PHFDQLVPRV� SDUD� GHWHFWDU� \� HQFDUDU� HO� WUDWDPLHQWR� GH� ORV� ULHVJRV� DVRFLDGRV� FRQ� HOFDPELR�� $XQTXH� HO� SURFHVR� GH� HYDOXDFLyQ� HV� VLPLODU� DO� GH� ORV� RWURV� ULHVJRV�� OD� JHVWLyQ� GH� ORVFDPELRV�PHUHFH�HIHFWXDUVH� LQGHSHQGLHQWHPHQWH��GDGD�VX�JUDQ� LPSRUWDQFLD�\� ODV�SRVLELOLGDGHV�GHTXH�ORV�PLVPRV�SDVHQ�LQDGYHUWLGRV�SDUD�TXLHQHV�HVWiQ�LQPHUVRV�HQ�ODV�UXWLQDV�GH�ORV�SURFHVRV�([LVWHQ�FLUFXQVWDQFLDV�TXH�SXHGHQ�PHUHFHU�XQD�DWHQFLyQ�HVSHFLDO�HQ� IXQFLyQ�GHO� LPSDFWRSRWHQFLDO�TXH�SODQWHDQ�
á� &DPELRV�HQ�HO�HQWRUQR�
á� 5HGHILQLFLyQ�GH�OD�SROtWLFD�LQVWLWXFLRQDO�
á� 5HRUJDQL]DFLRQHV�R�UHHVWUXFWXUDFLRQHV�LQWHUQDV�
á� ,QJUHVR�GH�HPSOHDGRV�QXHYRV��R�URWDFLyQ�GH�ORV�H[LVWHQWHV�
á� 1XHYRV�VLVWHPDV��SURFHGLPLHQWRV�\�WHFQRORJtDV�
á� $FHOHUDFLyQ�GHO�FUHFLPLHQWR�
á� 1XHYRV�SURGXFWRV��DFWLYLGDGHV�R�IXQFLRQHV�
á� /RV�PHFDQLVPRV�SDUD�SUHYHU��LGHQWLILFDU�\�DGPLQLVWUDU�ORV�FDPELRV�GHEHQ�HVWDURULHQWDGRV� KDFLD� HO� IXWXUR�� GH� PDQHUD� GH� DQWLFLSDU� ORV� PiV� VLJQLILFDWLYRV� DWUDYpV� GH� VLVWHPDV� GH� DODUPD� FRPSOHPHQWDGRV� FRQ� SODQHV� SDUD� XQ� DERUGDMHDGHFXDGR�GH�ODV�YDULDFLRQHV�
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F�� $FWLYLGDGHV�GH�FRQWURO
(VWiQ�FRQVWLWXLGDV�SRU�ORV�SURFHGLPLHQWRV�HVSHFtILFRV�HVWDEOHFLGRV�FRPR�XQ�UHDVHJXUR�SDUDHO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV��RULHQWDGRV�SULPRUGLDOPHQWH�KDFLD�OD�SUHYHQFLyQ�\�QHXWUDOL]DFLyQGH�ORV�ULHVJRV�
/DV�DFWLYLGDGHV�GH�FRQWURO�VH�HMHFXWDQ�HQ�WRGRV�ORV�QLYHOHV�GH�OD�RUJDQL]DFLyQ�\�HQ�FDGD�XQDGH�ODV�HWDSDV�GH�OD�JHVWLyQ��SDUWLHQGR�GH�OD�HODERUDFLyQ�GH�XQ�PDSD�GH�ULHVJRV�VHJ~Q�OR�H[SUHVDGRHQ� HO� SXQWR� DQWHULRU�� FRQRFLHQGR� ORV� ULHVJRV�� VH� GLVSRQHQ� ORV� FRQWUROHV� GHVWLQDGRV� D� HYLWDUORV� RPLQLPL]DUORV��ORV�FXDOHV�SXHGHQ�DJUXSDUVH�HQ�WUHV�FDWHJRUtDV��VHJ~Q�HO�REMHWLYR�GH�OD�HQWLGDG�FRQ�HOTXH�HVWpQ�UHODFLRQDGRV�Ã� /DV�RSHUDFLRQHVÃ� /D�FRQILDELOLGDG�GH�OD�LQIRUPDFLyQ�ILQDQFLHUDÃ� (O�FXPSOLPLHQWR�GH�OH\HV�\�UHJODPHQWRV
(Q� PXFKRV� FDVRV�� ODV� DFWLYLGDGHV� GH� FRQWURO� SHQVDGDV� SDUD� XQ� REMHWLYR� VXHOHQ� D\XGDUWDPELpQ�D�RWURV��ORV�RSHUDFLRQDOHV�SXHGHQ�FRQWULEXLU�D�ORV�UHODFLRQDGRV�FRQ�OD�FRQILDELOLGDG�GH�ODLQIRUPDFLyQ�ILQDQFLHUD��pVWDV�DO�FXPSOLPLHQWR�QRUPDWLYR��\�DVt�VXFHVLYDPHQWH�
$�VX�YH]�HQ�FDGD�FDWHJRUtD�H[LVWHQ�GLYHUVRV�WLSRV�GH�FRQWURO��� 3UHYHQWLYR���&RUUHFWLYRV�� 0DQXDOHV���$XWRPDWL]DGRV�R�LQIRUPiWLFRV�� *HUHQFLDOHV�R�GLUHFWLYRV
(Q�WRGRV�ORV�QLYHOHV�GH�OD�RUJDQL]DFLyQ�H[LVWHQ�UHVSRQVDELOLGDGHV�GH�FRQWURO��\�HV�SUHFLVRTXH�ORV�DJHQWHV�FRQR]FDQ�LQGLYLGXDOPHQWH�FXDOHV�VRQ�ODV�TXH�OHV�FRPSHWHQ��GHELpQGRVH�SDUD�HOORH[SOLFLWDU�FODUDPHQWH�WDOHV�IXQFLRQHV�
/D�JDPD�TXH�VH�H[SRQH�D�FRQWLQXDFLyQ�PXHVWUD�OD�DPSOLWXG�DEDUFDWLYD�GH�ODV�DFWLYLGDGHV�GHFRQWURO��SHUR�QR�FRQVWLWX\H�OD�WRWDOLGDG�GH�ODV�PLVPDV�

�� $QiOLVLV�HIHFWXDGRV�SRU�OD�GLUHFFLyQ�
�� 6HJXLPLHQWR�\�UHYLVLyQ�SRU�SDUWH�GH�ORV�UHVSRQVDEOHV�GH�ODV�GLYHUVDV�IXQFLRQHV�RDFWLYLGDGHV�
�� &RPSUREDFLyQ� GH� ODV� WUDQVDFFLRQHV� HQ� FXDQWR� D� VX� H[DFWLWXG�� WRWDOLGDG�� \DXWRUL]DFLyQ�SHUWLQHQWH��DSUREDFLRQHV��UHYLVLRQHV��FRWHMRV��UHFiOFXORV��DQiOLVLV�GHFRQVLVWHQFLD��SUHQXPHUDFLRQHV�
�� &RQWUROHV�ItVLFRV�SDWULPRQLDOHV��DUTXHRV��FRQFLOLDFLRQHV��UHFXHQWRV�
�� 'LVSRVLWLYRV�GH�VHJXULGDG�SDUD�UHVWULQJLU�HO�DFFHVR�D�ORV�DFWLYRV�\�UHJLVWURV�
�� 6HJUHJDFLyQ�GH�IXQFLRQHV�
�� $SOLFDFLyQ�GH�LQGLFDGRUHV�GH�UHQGLPLHQWR�

(V� QHFHVDULR� UHPDUFDU� OD� LPSRUWDQFLD� GH� FRQWDU� FRQ� EXHQRV� FRQWUROHV� GH� ODV� WHFQRORJtDV� GHLQIRUPDFLyQ��SXHV�pVWDV�GHVHPSHxDQ�XQ�SDSHO�IXQGDPHQWDO�HQ�OD�JHVWLyQ��GHVWDFiQGRVH�DO�UHVSHFWR
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HO�FHQWUR�GH�SURFHVDPLHQWR�GH�GDWRV��OD�DGTXLVLFLyQ��LPSODQWDFLyQ�\�PDQWHQLPLHQWR�GHO�VRIWZDUH��ODVHJXULGDG� HQ� HO� DFFHVR� D� ORV� VLVWHPDV�� ORV� SUR\HFWRV� GH� GHVDUUROOR� \� PDQWHQLPLHQWR� GH� ODVDSOLFDFLRQHV��$�VX�YH]� ORV�DYDQFHV� WHFQROyJLFRV� UHTXLHUHQ�XQD�UHVSXHVWD�SURIHVLRQDO�FDOLILFDGD�\DQWLFLSDWLYD�GHVGH�HO�FRQWURO�
G�� ,QIRUPDFLyQ�\�FRPXQLFDFLyQ

$Vt� FRPR� HV� QHFHVDULR� TXH� WRGRV� ORV� DJHQWHV� FRQR]FDQ� HO� SDSHO� TXH� OHV� FRUUHVSRQGHGHVHPSHxDU�HQ�OD�RUJDQL]DFLyQ��IXQFLRQHV��UHVSRQVDELOLGDGHV���HV�LPSUHVFLQGLEOH�TXH�FXHQWHQ�FRQOD�LQIRUPDFLyQ�SHULyGLFD�\�RSRUWXQD�TXH�GHEHQ�PDQHMDU�SDUD�RULHQWDU�VXV�DFFLRQHV�HQ�FRQVRQDQFLDFRQ�ORV�GHPiV��KDFLD�HO�PHMRU�ORJUR�GH�ORV�REMHWLYRV�
/D�LQIRUPDFLyQ�UHOHYDQWH�GHEH�VHU�FDSWDGD��SURFHVDGD�\�WUDQVPLWLGD�GH�WDO�PRGR�TXH�OOHJXHRSRUWXQDPHQWH�D�WRGRV�ORV�VHFWRUHV�SHUPLWLHQGR�DVXPLU�ODV�UHVSRQVDELOLGDGHV�LQGLYLGXDOHV�
/D� LQIRUPDFLyQ� RSHUDFLRQDO�� ILQDQFLHUD� \� GH� FXPSOLPLHQWR� FRQIRUPD� XQ� VLVWHPD� SDUDSRVLELOLWDU�OD�GLUHFFLyQ��HMHFXFLyQ�\�FRQWURO�GH�ODV�RSHUDFLRQHV��(VWi�FRQIRUPDGD�QR�VyOR�SRU�GDWRVJHQHUDGRV� LQWHUQDPHQWH�� VLQR� SRU� DTXHOORV� SURYHQLHQWHV� GH� DFWLYLGDGHV� \� FRQGLFLRQHV� H[WHUQDV�QHFHVDULRV�SDUD�OD�WRPD�GH�GHFLVLRQHV�
/RV� VLVWHPDV� GH� LQIRUPDFLyQ� SHUPLWHQ� LGHQWLILFDU�� UHFRJHU�� SURFHVDU� \� GLYXOJDU� GDWRVUHODWLYRV� D� ORV� KHFKRV� R� DFWLYLGDGHV� LQWHUQDV� \� H[WHUQDV�� \� IXQFLRQDQ� PXFKDV� YHFHV� FRPRKHUUDPLHQWDV� GH� VXSHUYLVLyQ� D� WUDYpV� GH� UXWLQDV� SUHYLVWDV� D� WDO� HIHFWR�� 1R� REVWDQWH�� UHVXOWDLPSRUWDQWH�PDQWHQHU�XQ�HVTXHPD�GH�LQIRUPDFLyQ�DFRUGH�FRQ�ODV�QHFHVLGDGHV�LQVWLWXFLRQDOHV�TXH�HQ� XQ� FRQWH[WR� GH� FDPELRV� FRQVWDQWHV�� HYROXFLRQDQ� UiSLGDPHQWH�� 3RU� OR� WDQWR� GHEHQ� DGDSWDUVH�GLVWLQJXLHQGR� HQWUH� LQGLFDGRUHV� GH� DOHUWD� \� UHSRUWHV� FRWLGLDQRV� HQ� DSR\R� GH� ODV� LQLFLDWLYDV� \DFWLYLGDGHV� HVWUDWpJLFDV�� D� WUDYpV� GH� OD� HYROXFLyQ� GHVGH� VLVWHPDV� H[FOXVLYDPHQWH� ILQDQFLHURV� DRWURV�LQWHJUDGRV�FRQ�ODV�RSHUDFLRQHV�SDUD�XQ�PHMRU�VHJXLPLHQWR�\�FRQWURO�GH�ODV�PLVPDV�
<D�TXH�HO�VLVWHPD�GH�LQIRUPDFLyQ�LQIOX\H�VREUH�OD�FDSDFLGDG�GH�OD�DXWRULGDG�VXSHULRU�SDUDWRPDU�GHFLVLRQHV�GH�JHVWLyQ�\�FRQWURO��OD�FDOLGDG�GH�DTXpO�UHVXOWD�GH�JUDQ�WUDVFHQGHQFLD�\�VH�UHILHUHHQWUH�RWURV�D�ORV�DVSHFWRV�GH�FRQWHQLGR��RSRUWXQLGDG��DFWXDOLGDG��H[DFWLWXG�\�DFFHVLELOLGDG�
/D�FRPXQLFDFLyQ�HV�LQKHUHQWH�D�ORV�VLVWHPDV�GH�LQIRUPDFLyQ��/DV�SHUVRQDV�GHEHQ�FRQRFHU�DWLHPSR�ODV�FXHVWLRQHV� UHODWLYDV�D�VXV� UHVSRQVDELOLGDGHV�GH�JHVWLyQ�\�FRQWURO��&DGD� IXQFLyQ�KD�GHHVSHFLILFDUVH�FRQ�FODULGDG��HQWHQGLHQGR�HQ�HOOR� ORV�DVSHFWRV� UHODWLYRV�D� OD� UHVSRQVDELOLGDG�GH� ORVLQGLYLGXRV�GHQWUR�GHO�VLVWHPD�GH�FRQWURO�LQWHUQR�
$VLPLVPR� HO� SHUVRQDO� WLHQH� TXH� VDEHU� FyPR� HVWiQ� UHODFLRQDGDV� VXV� DFWLYLGDGHV� FRQ� HOWUDEDMR�GH�ORV�GHPiV��FXiOHV�VRQ�ORV�FRPSRUWDPLHQWRV�HVSHUDGRV�\�GH�TXH�PDQHUD�GHEHQ�FRPXQLFDUOD�LQIRUPDFLyQ�UHOHYDQWH�TXH�JHQHUHQ�
/RV�LQIRUPHV�GHEHQ�WUDQVIHULUVH�DGHFXDGDPHQWH�D�WUDYpV�GH�XQD�FRPXQLFDFLyQ�HILFD]��(VWRHV�� HQ� HO� PiV� DPSOLR� VHQWLGR�� LQFOX\HQGR� XQD� FLUFXODFLyQ� PXOWLGLUHFFLRQDO� GH� OD� LQIRUPDFLyQ�
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DVFHQGHQWH��GHVFHQGHQWH�\�WUDQVYHUVDO�
/D� H[LVWHQFLD� GH� OtQHDV� DELHUWDV� GH� FRPXQLFDFLyQ� \� XQD� FODUD� YROXQWDG� GH� HVFXFKDU� SRUSDUWH�GH�ORV�GLUHFWLYRV�UHVXOWDQ�YLWDOHV�
$GHPiV� GH� XQD� EXHQD� FRPXQLFDFLyQ� LQWHUQD�� HV� LPSRUWDQWH� XQD� HILFD]� FRPXQLFDFLyQH[WHUQD�TXH�IDYRUH]FD�HO�IOXMR�GH�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD��\�HQ�DPERV�FDVRV�LPSRUWD�FRQWDUFRQ� PHGLRV� HILFDFHV�� \D� VHD� SRU� FDQDOHV� IRUPDOHV� FRPR� LQIRUPDOHV�� UHVXOWDQGR� GH� VXPDLPSRUWDQFLD�OD�DFWLWXG�TXH�DGRSWH�OD�DXWRULGDG�VXSHULRU�HQ�HO�WUDWR�FRQ�VXV�VXERUGLQDGRV�

8QD�HQWLGDG�FRQ�XQD�KLVWRULD�EDVDGD�HQ�OD�LQWHJULGDG�\�XQD�VyOLGD�FXOWXUD�GH�FRQWURO�QR�WHQGUiGLILFXOWDGHV�GH�FRPXQLFDFLyQ��8QD�DFFLyQ�YDOH�PiV�TXH�PLO�SDODEUDV�
H�� 6XSHUYLVLyQ

,QFXPEH�D� OD�DGPLQLVWUDFLyQ� VXSHULRU� GH�FDGD� MXULVGLFFLyQ�R� HQWLGDG� OD�H[LVWHQFLD�GH�XQDHVWUXFWXUD�GH�FRQWURO�LQWHUQR�LGyQHD�\�HILFLHQWH��DVt�FRPR�VX�UHYLVLyQ�\�DFWXDOL]DFLyQ�SHULyGLFD�SDUDPDQWHQHUOD�HQ�XQ�QLYHO�DGHFXDGR�
$� WUDYpV�GHO� WLHPSR��SURFHGH� OD�HYDOXDFLyQ�GH� ODV�DFWLYLGDGHV�GH�FRQWURO�GH� ORV� VLVWHPDV�SXHV�WRGD�RUJDQL]DFLyQ�WLHQH�iUHDV�GRQGH�ORV�PLVPRV�HVWiQ�HQ�GHVDUUROOR��QHFHVLWDQ�VHU�UHIRU]DGRVR� VH� LPSRQH� GLUHFWDPHQWH� VX� UHHPSOD]R� GHELGR� D� TXH� SHUGLHURQ� VX� HILFDFLD� R� UHVXOWDURQLQDSOLFDEOHV��/DV�FDXVDV�SXHGHQ�HQFRQWUDUVH�HQ�ORV�FDPELRV�LQWHUQRV�\�H[WHUQRV�D�OD�JHVWLyQ�TXH��DOYDULDU�ODV�FLUFXQVWDQFLDV��JHQHUDQ�QXHYRV�ULHVJRV�D�DIURQWDU�
(O� REMHWLYR� HV� DVHJXUDU� TXH� HO� FRQWURO� LQWHUQR� IXQFLRQH� DGHFXDGDPHQWH�� D� WUDYpV� GH� GRVPRGDOLGDGHV�GH�VXSHUYLVLyQ� DFWLYLGDGHV�FRQWLQXDV�R�HYDOXDFLRQHV�SXQWXDOHV�/DV�SULPHUDV�VRQ�DTXHOODV�LQFRUSRUDGDV�D�ODV�DFWLYLGDGHV�QRUPDOHV�\�UHFXUUHQWHV�TXH��HMHFXWiQGRVHHQ� WLHPSR� UHDO� \� DUUDLJDGDV� D� OD� JHVWLyQ�� JHQHUDQ� UHVSXHVWDV� GLQiPLFDV� D� ODV� FLUFXQVWDQFLDVVREUHYLQLHQWHV�(Q�FXDQWR�D�ODV�HYDOXDFLRQHV�SXQWXDOHV��FRUUHVSRQGHQ�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�Ã� 6X� DOFDQFH� \� IUHFXHQFLD� HVWiQ� GHWHUPLQDGRV� SRU� OD� QDWXUDOH]D� H� LPSRUWDQFLD� GH� ORVFDPELRV�\�ULHVJRV�TXH�pVWRV�FRQOOHYDQ��OD�FRPSHWHQFLD�\�H[SHULHQFLD�GH�TXLHQHV�DSOLFDQORV�FRQWUROHV��\�ORV�UHVXOWDGRV�GH�OD�VXSHUYLVLyQ�FRQWLQXDGD�Ã� 6RQ�HMHFXWDGRV�SRU�ORV�SURSLRV�UHVSRQVDEOHV�GH�ODV�iUHDV�GH�JHVWLyQ��DXWRHYDOXDFLyQ���ODDXGLWRUtD� LQWHUQD� �LQFOXLGDV� HQ� HO� SODQHDPLHQWR� R� VROLFLWDGDV� HVSHFLDOPHQWH� SRU� ODGLUHFFLyQ��OD�6LQGLFDWXUD�*HQHUDO�\�ORV�DXGLWRUHV�H[WHUQRV�Ã� &RQVWLWX\HQ� HQ� Vt� WRGR� XQ� SURFHVR� GHQWUR� GHO� FXDO�� DXQTXH� ORV� HQIRTXHV� \� WpFQLFDVYDUtHQ��SULPDQ�XQD�GLVFLSOLQD�DSURSLDGD�\�SULQFLSLRV�LQVRVOD\DEOHV�/D� WDUHD� GHO� HYDOXDGRU� HV� DYHULJXDU� HO� IXQFLRQDPLHQWR� UHDO� GHO� VLVWHPD�� TXH� ORVFRQWUROHV� H[LVWDQ� \� HVWpQ� IRUPDOL]DGRV�� TXH� VH� DSOLTXHQ� FRWLGLDQDPHQWH� FRPR� XQDUXWLQD�LQFRUSRUDGD�D�ORV�KiELWRV��\�TXH�UHVXOWHQ�DSWRV�SDUD�ORV�ILQHV�SHUVHJXLGRV�Ã� 5HVSRQGHQ�D�XQD�GHWHUPLQDGD�PHWRGRORJtD��FRQ�WpFQLFDV�\�KHUUDPLHQWDV�SDUD�PHGLU�ODHILFDFLD� GLUHFWDPHQWH� R� D� WUDYpV� GH� OD� FRPSDUDFLyQ� FRQ� RWURV� VLVWHPDV� GH� FRQWURO
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SUREDGDPHQWH�EXHQRV�Ã� (O�QLYHO�GH�GRFXPHQWDFLyQ�GH�ORV�FRQWUROHV�YDUtD�VHJ~Q�OD�GLPHQVLyQ�\�FRPSOHMLGDG�GHOD� HQWLGDG�� ([LVWHQ� FRQWUROHV� LQIRUPDOHV� TXH�� DXQTXH� QR� HVWpQ� GRFXPHQWDGRV�� VHDSOLFDQ� FRUUHFWDPHQWH� \� VRQ� HILFDFHV�� VL� ELHQ� XQ� QLYHO� DGHFXDGR� GH� GRFXPHQWDFLyQVXHOH� DXPHQWDU� OD� HILFLHQFLD� GH� OD� HYDOXDFLyQ�� \� UHVXOWD� PiV� ~WLO� DO� IDYRUHFHU� ODFRPSUHQVLyQ� GHO� VLVWHPD� SRU� SDUWH� GH� ORV� HPSOHDGRV�� /D� QDWXUDOH]D� \� HO� QLYHO� GH� ODGRFXPHQWDFLyQ� UHTXLHUHQ�PD\RU� ULJRU� FXDQGR� VH� QHFHVLWH� GHPRVWUDU� OD� IRUWDOH]D� GHOVLVWHPD�DQWH�WHUFHURV�Ã� 'HEH�FRQIHFFLRQDUVH�XQ�SODQ�GH�DFFLyQ�TXH�FRQWHPSOH��� (O�DOFDQFH�GH�OD�HYDOXDFLyQ�� /DV�DFWLYLGDGHV�GH�VXSHUYLVLyQ�FRQWLQXDGDV�H[LVWHQWHV��� /D�WDUHD�GH�ORV�DXGLWRUHV�LQWHUQRV�\�H[WHUQRV��� $UHDV�R�DVXQWRV�GH�PD\RU�ULHVJR��� 3URJUDPD�GH�HYDOXDFLRQHV��� (YDOXDGRUHV��PHWRGRORJtD�\�KHUUDPLHQWDV�GH�FRQWURO��� 3UHVHQWDFLyQ�GH�FRQFOXVLRQHV�\�GRFXPHQWDFLyQ�GH�VRSRUWH�� 6HJXLPLHQWR�SDUD�TXH�VH�DGRSWHQ�ODV�FRUUHFFLRQHV�SHUWLQHQWHV��� /DV� GHILFLHQFLDV� R� GHELOLGDGHV� GHO� VLVWHPD� GH� FRQWURO� LQWHUQR� GHWHFWDGDV� DWUDYpV� GH� ORV� GLIHUHQWHV� SURFHGLPLHQWRV� GH� VXSHUYLVLyQ� GHEHQ� VHUFRPXQLFDGDV� D� HIHFWRV� GH� TXH� VH� DGRSWHQ� ODV� PHGLGDV� GH� DMXVWHFRUUHVSRQGLHQWHV�
6HJ~Q�HO�LPSDFWR�GH�ODV�GHILFLHQFLDV��ORV�GHVWLQDWDULRV�GH�OD�LQIRUPDFLyQ�SXHGHQ�VHU�WDQWR�ODVSHUVRQDV�UHVSRQVDEOHV�GH�OD�IXQFLyQ�R�DFWLYLGDG�LPSOLFDGD�FRPR�ODV�DXWRULGDGHV�VXSHULRUHV�

Í� &21&/86,21
/D� LQWHUUHODFLyQ�GH� ORV� FLQFR� FRPSRQHQWHV� �$PELHQWH�GH� FRQWURO��(YDOXDFLyQ� GH� ULHVJRV�$FWLYLGDGHV� GH� FRQWURO�� ,QIRUPDFLyQ� \� FRPXQLFDFLyQ�� \� 6XSHUYLVLyQ�� JHQHUD� XQD� VLQHUJLDFRQIRUPDQGR�XQ�VLVWHPD�LQWHJUDGR�TXH�UHVSRQGH�GLQiPLFDPHQWH�D�ORV�FDPELRV�GHO�HQWRUQR�
$WHQGLHQGR� D� QHFHVLGDGHV� IXQGDPHQWDOHV� GH� OD� JHVWLyQ� HVSHFLDOPHQWH� GH� ORV� QLYHOHVGLUHFWLYRV�� ORV� FRQWUROHV� VH� HQWUHOD]DQ� D� ODV� DFWLYLGDGHV� RSHUDWLYDV� FRPR� XQ� VLVWHPD� FX\DHIHFWLYLGDG� VH� DFUHFLHQWD� DO� LQFRUSRUDUVH� D� OD� LQIUDHVWUXFWXUD� \� IRUPDU� SDUWH� GH� OD� HVHQFLD� GH� ODRUJDQL]DFLyQ�
0HGLDQWH�XQ�HVTXHPD�GH�FRQWUROHV�LQFRUSRUDGRV�FRPR�HO�GHVFULSWR�

Õ� 6H�IRPHQWDQ�OD�FDOLGDG��ODV�LQLFLDWLYDV�\�OD�GHOHJDFLyQ�GH�SRGHUHV�
Õ� 6H�HYLWDQ�JDVWRV�LQQHFHVDULRV�
Õ� 6H�JHQHUDQ�UHVSXHVWDV�iJLOHV�DQWH�FLUFXQVWDQFLDV�FDPELDQWHV�
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*/26$5,2
�� $&78$&,Ï1� $'0,1,675$7,9$�� &RQMXQWR� GH� HVFULWRV� \� GRFXPHQWDFLyQ� JHQHUDGRV� SRUSDUWLFXODUHV� \�R� SRU� OD� SURSLD� DGPLQLVWUDFLyQ�� TXH� VH� DJUXSDQ� SRU� VHU� DWLQHQWHV� D� XQ�PLVPRWHPD� \� WUDPLWDQ� SRU� DQWH� XQ� RUJDQLVPR� GHSHQGLHQWH� GHO� *RELHUQR� GH� OD� &LXGDG� GH� %XHQRV$LUHV�

�� $8',725Ë$�� DQiOLVLV� WpFQLFR� VLVWHPiWLFR� HMHFXWDGR� SRU� SURIHVLRQDOHV� GHVYLQFXODGRV� GH� ODVDFWLYLGDGHV�X�RSHUDFLRQHV�VXMHWDV�D�UHYLVLyQ�D�WUDYpV�GHO�FXDO�VH�HYDO~D�HO�VLVWHPD�GH�FRQWURO�GHXQ�RUJDQLVPR�
3� $XGLWRUtD� �� 2EMHWLYRV� (VSHFLDOHV�� $TXHOORV� TXH� UHVSRQGHQ� D� ORV� ILMDGRV� SDUD� ODUHDOL]DFLyQ� GH� ODV� SUXHEDV� GH� FXPSOLPLHQWR� GH� FDGD� XQD� GH� ODV� iUHDV� VRPHWLGDV� DH[DPHQ��&RQVLVWHQ� HQ� GHWHUPLQDU� VL� ORV� SURFHGLPLHQWRV� HPSOHDGRV� \� ODV�PHGLGDV� GHFRQWURO� LQWHUQR�YLJHQWHV�HQ�HO�RUJDQLVPR�HVWiQ�GH� DFXHUGR�D� ODV�SROtWLFDV�HVWDEOHFLGDVSRU�OD�GLUHFFLyQ��VL�UHVXOWDQ�HIHFWLYRV�HQ�OD�SUiFWLFD�\�VL�SHUPLWHQ�XQ�DGHFXDGR�FRQWUROVREUH�OD�JHVWLyQ�GHO�iUHD�UHVSHFWLYD�
3� $XGLWRUtD���2EMHWLYRV�*HQHUDOHV��$TXHOORV�TXH�UHVSRQGHQ�DO�FRQFHSWR�JHQHUDOPHQWHDFHSWDGR� GH� FRQWURO� LQWHUQR�� D�� VDOYDJXDUGDU� ORV� ELHQHV� \� UHFXUVRV� GHO� RUJDQLVPR�� E�DOFDQ]DU�H[DFWLWXG�\�FRQILDELOLGDG�HQ�HO�VLVWHPD�GH�LQIRUPDFLyQ�GH�ODV�RSHUDFLRQHV�TXHUHDOL]D�HO�RUJDQLVPR��F��SURPRYHU�OD�HILFDFLD��HILFLHQFLD�\�HFRQRPtD�GH�ODV�RSHUDFLRQHV�G�� SURPRYHU� OD� REVHUYDQFLD� GH� ODV� OH\HV�� SROtWLFDV� RSHUDFLRQDOHV�� DGPLQLVWUDWLYDV� \QRUPDV�HVWDEOHFLGDV�HQ�HO�RUJDQLVPR�
3� $XGLWRUtD� �� 2EMHWLYRV� 3URSLRV�� $TXHOORV� TXH� VH� UHODFLRQDQ� D� XQ� FRPSRQHQWHGHWHUPLQDGR�
3� $XGLWRUtD� $PELHQWDO�� ([DPHQ� WpFQLFR�� VLVWHPiWLFR� H� LQGHSHQGLHQWH� TXH� WLHQH� SRUREMHWR� HO� FRQWURO� GHO� GHVHPSHxR� GHO� RUJDQLVPR� DXGLWDGR�� \� VXV� HTXLSDPLHQWRV�� SDUDVDOYDJXDUGDU� HO� PHGLR� DPELHQWH�� IDFLOLWDQGR� HO� FRQWURO� JHUHQFLDO� GH� SUiFWLFDVDPELHQWDOHV�� FRPSDUDQGR� ORV� ORJURV� FRQ� ORV� REMHWLYRV� GH� ODV� SROtWLFDV� GHO� HQWH� \� ORVUHTXHULPLHQWRV�GH�ODV�UHJODPHQWDFLRQHV�TXH�UHJXODQ�OD�PDWHULD
3� $XGLWRUtD�GH�6LVWHPD�GH�&DOLGDG��([DPHQ�WpFQLFR��VLVWHPiWLFR�H� LQGHSHQGLHQWH�TXHWLHQH�SRU�REMHWR�HO�FRQWURO�GH�ODV�DFWLYLGDGHV�GH�FDOLGDG�GHO�RUJDQLVPR�DXGLWDGR�\�VXVUHVXOWDGRV�� SDUD� GHWHUPLQDU� VL� FXPSOHQ� FRQ� ORV� SODQHV� \� VL� VRQ� DSOLFDGDV� GH�PDQHUDHIHFWLYD�\�ORJUDQ�VXV�REMHWLYRV�
3� $XGLWRUtD� GH� *HVWLyQ�� ([DPHQ� WpFQLFR�� VLVWHPiWLFR� H� LQGHSHQGLHQWH� TXH� WLHQH� SRU
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REMHWR� HO� FRQWURO� GH� ORV�SURFHGLPLHQWRV�RSHUDWLYRV�\� DGPLQLVWUDWLYRV� D� ILQ� GH� HYDOXDULQWHJUDOPHQWH�HO�UHVXOWDGR�DOFDQ]DGR�GHO�RUJDQLVPR�DXGLWDGR��D� WUDYpV�GH�OD�HMHFXFLyQVXV�RSHUDFLRQHV��SDUD�GHWHUPLQDU�VX�JUDGR�GH�HILFDFLD��HILFLHQFLD�\�HFRQRPtD�
3� $XGLWRUtD� (FRQyPLFD�� ([DPHQ� WpFQLFR�� VLVWHPiWLFR� H� LQGHSHQGLHQWH� TXH� WLHQH� SRUREMHWR� HO� FRQWURO� GH� ODV� DFWLYLGDGHV� GHO� RUJDQLVPR� DXGLWDGR� D� WUDYpV� GH� VXV� HVWDGRVFRQWDEOHV�� FXHQWDV�� HMHFXFLRQHV� GH� SUHVXSXHVWR� H� LQIRUPHV� FRQ� HO� SURSyVLWR� GHGHWHUPLQDU� VX� UD]RQDELOLGDG�� \D� VHD� HQ� VX� UHVXOWDGR� FRPR� HQ� ODV� YDULDFLRQHVSDWULPRQLDOHV�\�SUHVXSXHVWDULDV�TXH�ODV�PLVPDV�JHQHUDQ�
3� $XGLWRUtD� )LQDQFLHUD�� ([DPHQ� WpFQLFR�� VLVWHPiWLFR� H� LQGHSHQGLHQWH� TXH� WLHQH� SRUREMHWR� HO� FRQWURO� GH� OD� GHELGD� XWLOL]DFLyQ� GH� ORV� UHFXUVRV� GLQHUDULRV� \� FUHGLWLFLRV� GHORUJDQLVPR�DXGLWDGR� \� OD� ySWLPD�DSOLFDFLyQ�GH� ORV�PLVPRV�� FRQIRUPH� ODV� QRUPDV� TXHUHJXODQ�OD�PDWHULD�
3� $XGLWRUtD� ,QWHUQD��$FWLYLGDG� SURIHVLRQDO� VXMHWD� D� GHWHUPLQDGDV� QRUPDV� WpFQLFDV� \VLVWHPiWLFDV�TXH� � �D�GLIHUHQFLD�GHO� FRQWURO� SUHYLR� \� FRQFRPLWDQWH�� � HYDO~D� ORV� GHPiVFRQWUROHV�LQWHUQRV�\�HPLWH�RSLQLyQ�VREUH�ORV�PLVPRV��DOFDQ]DQGR�VX�Pi[LPD�H[SUHVLyQFXDQGR�VXV�UHFRPHQGDFLRQHV��FDPELRV�R�PHMRUDV��VRQ�DGRSWDGDV�
3� $XGLWRUtD�/HJDO��([DPHQ�WpFQLFR��VLVWHPiWLFR�H�LQGHSHQGLHQWH�TXH�WLHQH�SRU�REMHWR�HOFRQWURO�GHO�GHELGR�DFDWDPLHQWR�GH�ODV�GLVSRVLFLRQHV�QRUPDWLYDV�\�SURFHGLPHQWDOHV�TXHUHJXODQ� OD� DFWLYLGDG� GHO� RUJDQLVPR� DXGLWDGR�� ODV� HPDQDGDV� GHO� VLVWHPD� GHDGPLQLVWUDFLyQ�ILQDQFLHUD�\�ODV�SURSLDV�GH�OD�HQWLGDG�
3� $XGLWRUtD� SRU� &HQWURV� GH� 5HVSRQVDELOLGDG� �$XGLWRUtD� +RUL]RQWDO��� ([DPHQWpFQLFR��VLVWHPiWLFR�H�LQGHSHQGLHQWH�TXH�WLHQH�SRU�REMHWR�HO�FRQWURO�GHO�VHJXLPLHQWR�GHODV� GLVWLQWDV� HWDSDV� GH� DGPLQLVWUDFLyQ� TXH� GHEHQ� FXPSOLUVH� GH� FRQIRUPLGDG� D� ODVGLVSRVLFLRQHV� UHJODPHQWDULDV� \�PDQXDOHV�GH�SURFHGLPLHQWRV��GHVGH� OR�GHWHUPLQDGR�HQORV�SUHVXSXHVWRV�\�SODQHV�GH�DFFLyQ�KDVWD�OD�FRQFOXVLyQ�GH�ORV�UHVSHFWLYRV�SURFHVRV�
3� $XGLWRUtD�SRU�)OXMRV�R�&LUFXLWRV�GH�ODV�7UDQVDFFLRQHV��$XGLWRUtD�9HUWLFDO��([DPHQ�WpFQLFR��VLVWHPiWLFR�H�LQGHSHQGLHQWH�TXH�WLHQH�SRU�REMHWR�HO�FRQWURO�GHO�QRUPDOIXQFLRQDPLHQWR�GH�OD�HVWUXFWXUD�GH�FDGD�iUHD�IXQFLRQDO��WHVRUHUtD��SHUVRQDO��HWF���\�R�GHODV�XQLGDGHV�GH�HMHFXFLyQ�SUHVXSXHVWDULD�\�HO�DGHFXDGR�HPSOHR�GH�ORV�LQVWUXPHQWRV�GHFRQWURO�UHVSHFWLYRV�

�� &,&/2�'(�$8',725Ë$�� 3HUtRGR� KDELWXDO� \� QHFHVDULR� SDUD� TXH� OD� 8QLGDG� GH� $XGLWRUtD,QWHUQD�HIHFW~H���FRPR�PtQLPR�XQD�YH]���HO�FRQWURO�GH�WRGDV�ODV�DFWLYLGDGHV�TXH�VH�GHVDUUROODQHQ�VX�MXULVGLFFLyQ�
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�� &,5&8/$5��1RWD�TXH�VH�FRQIHFFLRQD�HQ�YDULRV�HMHPSODUHV�GH�XQ�PLVPR�WHQRU�\�TXH�VH�GLULJHD�YDULRV�GHVWLQDWDULRV��D�WUDYpV�GH�OD�FXDO�VH�FRPXQLFD�XQD�RUGHQ�LQWHUQD��LQVWUXFFLyQ�R�GLUHFWLYDGH�OD�DXWRULGDG�VXSHULRU�IDFXOWDGD�SDUD�LPSDUWLUOD�TXH�HVWi�GLULJLGD�D�WRGRV�R�JUDQ�SDUWH�GH�VXVVXEDOWHUQRV�\�TXH�WHQGUi�YLJHQFLD�SURORQJDGD�R�SRU�XQ�WLHPSR�LQGHWHUPLQDGR�

�� &21752/��&RQMXQWR�GH�DFFLRQHV�\�SURFHGLPLHQWRV�FX\R�REMHWR�HV� LGHQWLILFDU� OD� UHDOLGDG�RORV�KHFKRV��H[DPLQDUORV�\�FRQWUDVWDUORV�FRQ�FULWHULRV�R�PRGHORV�SUHHVWDEOHFLGRV� �SDUiPHWURV�SDUD� VHxDODU� ODV� GLVFUHSDQFLDV�� FRQ� YLVWDV� D� ORJUDU� ODV� FRUUHFFLRQHV� QHFHVDULDV�� (O� FRQWURO� HQJHQHUDO�QR�HV�XQ�ILQ�HQ�Vt�PLVPR��VLQR�XQ�PHGLR�SDUD�HO�PHMRUDPLHQWR�GH�OD�JHVWLyQ�

�� &21752/� &21&20,7$17(�� $TXHO� TXH� VH� UHDOL]D� MXQWDPHQWH� FRQ� FDGD� IDVH� GH� ODRUJDQL]DFLyQ�\�GH�ODV�RSHUDFLRQHV�GHO�HQWH�FRQWURODGR��VHJ~Q�HO�SODQHDPLHQWR�RUJDQL]DWLYR��ORVUHJODPHQWRV� \� ORV� PDQXDOHV� GH� SURFHGLPLHQWRV� TXH� OR� LQVWLWX\HQ� FRPR� SDUWH� GHO� SURFHVR� DDGPLQLVWUDU�

�� &21752/�,17(*5$'2��$TXHO�TXH�FRQFLEH�D�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�*RELHUQR�GHOD�&LXGDG�GH�%XHQRV�$LUHV�FRPR�XQ�PDFUR�VLVWHPD�FRQIRUPDGR�SRU�XQ�FRQMXQWR�GH�VLVWHPDVLQWHUUHODFLRQDGRV�� LQWHUGHSHQGLHQWHV� H� LQWHUDFWXDQWHV�� XQR� GH� ORV� FXDOHV� HV� HO� FRQWURO�PLVPR�IRUPDQGR�SDUWH�GH�OD�JHVWLyQ��HQFRQWUiQGRVH�LQFRUSRUDGR�D�ORV�SURFHGLPLHQWRV�

�� &21752/� ,17(*5$/�� $TXHO� TXH� FRPSUHQGH� OD� WRWDOLGDG� GH� ODV� DFWLYLGDGHV� GH� XQDRUJDQL]DFLyQ� VREUH� ODV� TXH� VH� EDVD� OD� DSOLFDFLyQ� GH� ODV� GLVWLQWDV� PRGDOLGDGHV� GH� FRQWUROSUHYLVWDV� �QRUPDWLYR�� SUHVXSXHVWDULR�� HFRQyPLFR�ILQDQFLHUR�� RSHUDFLRQDO� R� GH� JHVWLyQ�HYDOXDFLyQ�GH�SURJUDPDV��SUR\HFWRV�\�RSHUDFLRQHV��

�� &21752/� ,17(512�� 3ODQ� GH� RUJDQL]DFLyQ� \� HO� FRQMXQWR� GH� SODQHV�� PpWRGRV�SURFHGLPLHQWRV��PHGLGDV� \�GLVSRVLFLRQHV�TXH� HQ� IRUPD� FRRUGLQDGD� DGRSWD� HO�*RELHUQR�GH� OD&LXGDG�GH�%XHQRV�$LUHV�HQ�WRGDV�ODV�MXULVGLFFLRQHV�TXH�FRPSRQHQ�OD�DGPLQLVWUDFLyQ�FHQWUDO�\GHVFHQWUDOL]DGD�� FXDOTXLHUD� IXHUD� VX� PRGDOLGDG� GH� RUJDQL]DFLyQ�� WHQGLHQWHV� D� DVHJXUDU� HOFXPSOLPLHQWR�GH��D��ODV�PHWDV�\�REMHWLYRV�ILMDGRV��E��VDOYDJXDUGDU�VXV�ELHQHV�\�RWURV�UHFXUVRV�F��VXPLQLVWUDU�LQIRUPDFLyQ�VXILFLHQWH��FRQILDEOH�\�HQ�IRUPD�RSRUWXQD��G��SURPRYHU�OD�HILFDFLD�HILFLHQFLD�\�HFRQRPtD�GH�ODV�RSHUDFLRQHV��H��DVHJXUDU�HO�FXPSOLPLHQWR�GH�ODV�OH\HV�\�QRUPDV�HQYLJRU� TXH� ULJHQ� SDUD� FDGD� DFWLYLGDG�� \� I�� DOHQWDU� OD� DGKHVLyQ� D� ODV� SROtWLFDV� RSHUDFLRQDOHV� \DGPLQLVWUDWLYDV��(O�&RQWURO�,QWHUQR�HQ�HO�iPELWR�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV�HVHMHUFLGR� SRU� OD� 6LQGLFDWXUD� *HQHUDO� \� SRU� ODV� 8QLGDGHV� GH� $XGLWRUtD� ,QWHUQD� GH� FDGDMXULVGLFFLyQ�\�HQWLGDGHV�TXH�GHSHQGDQ�GHO�3RGHU�(MHFXWLYR�GH�OD�&LXGDG�
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�� &21752/�3267(5,25��$TXHO�TXH�VH�HIHFW~D�GHVSXpV�GH�OD�UHDOL]DFLyQ�GH�FDGD�IDVH�GH�ODRUJDQL]DFLyQ� \� GH� ODV� RSHUDFLRQHV� GHO� DXGLWDGR� � �VHJ~Q� HO� SODQHDPLHQWR� RUJDQL]DWLYR�� ORVUHJODPHQWRV� \� ORV� PDQXDOHV� GH� SURFHGLPLHQWRV� TXH� OR� LQVWLWX\HQ� FRPR� SDUWH� GHO� SURFHVR� DDGPLQLVWUDU�� \� HYDO~D� ORV� GHPiV� FRQWUROHV� LQWHUQRV� �SUHYLR� \� FRQFRPLWDQWH�� RSLQDQGR�REVHUYDQGR�\�UHFRPHQGDQGR�VREUH�ORV�PLVPRV�

�� &21752/� 35(9,2�� $TXHO� TXH� VH� UHDOL]D� HQ� IRUPD� DQWLFLSDGD� D� FDGD� IDVH� GH� ODRUJDQL]DFLyQ� \� GH� ODV� RSHUDFLRQHV� GHO� DXGLWDGR�� VHJ~Q� HO� SODQHDPLHQWR� RUJDQL]DWLYR�� ORVUHJODPHQWRV� \� ORV� PDQXDOHV� GH� SURFHGLPLHQWRV� TXH� OR� LQVWLWX\HQ� FRPR� SDUWH� GHO� SURFHVR� DDGPLQLVWUDU�

�� &5212*5$0$�'(�$&7,9,'$'(6��(WDSD�GH�OD�SURJUDPDFLyQ�GH�ODV�WDUHDV�GH�DXGLWRUtDTXH�FRPSUHQGH�ORV�DVSHFWRV�GH�RUGHQ�WpFQLFR�UHODFLRQDGRV�FRQ�OD�GLVWULEXFLyQ�FURQROyJLFD�GHORV� WLHPSRV� HVWLPDGRV� D� LQVXPLU�� OD� DVLJQDFLyQ� HVSHFtILFD� GH� ODV� WDUHDV� HQWUH� ODV� GLVWLQWDVFDWHJRUtDV� GH� SHUVRQDO� \� HO� FRQWURO� GH� DYDQFH� GH� ODV� DFWLYLGDGHV� D� VHU� GHVDUUROODGDV� GHFRQIRUPLGDG�DO�HVTXHPD�SUHYLVWR�RULJLQDOPHQWH�

�� '(&5(72�� 'HFLVLyQ� GH� FDUiFWHU� QRUPDWLYR� GLFWDGD� SRU� HO� 'HSDUWDPHQWR� (MHFXWLYR� GHO*RELHUQR� GH� OD�&LXGDG� GH�%XHQRV�$LUHV� GH� DOFDQFH� LQGLYLGXDO� R� JHQHUDO�� TXH� WLHQH� YLJRU� \FXUVR�GHQWUR�GHO�iPELWR�GH�OD�$GPLQLVWUDFLyQ�GHO�*RELHUQR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV�

�� ',&7$0(1�� 2SLQLyQ� TXH� HPLWH� OD� 3URFXUDFLyQ� *HQHUDO� GHO� *RELHUQR� GH� OD� &LXGDG� GH%XHQRV�$LUHV�VREUH�OD� OHJDOLGDG�GH�ORV�DFWRV�DGPLQLVWUDWLYRV��FRPR�yUJDQR�GH�FRQVXOWD�GH� OD&LXGDG��D�UHTXHULPLHQWR�GHO�3RGHU�(MHFXWLYR�R�GH�ODV�MXULVGLFFLRQHV�TXH�OR�FRPSRQHQ��EDVDGDHQ� ODV�QRUPDV� MXUtGLFDV�GH� DSOLFDFLyQ� \�� HQ� VX� FDVR�� HQ� OD� MXULVSUXGHQFLD�R� DQWHFHGHQWHV�TXHSXGLHUDQ�H[LVWLU��WHQGLHQWH�D�DVHVRUDU�D�OD�DXWRULGDG�TXH�GHEH�UHVROYHU�HO�FDVR�

�� ',&7$0(1� ,17(512�� 2SLQLyQ� OHJDO� TXH� HPLWH� OD� *HUHQFLD� *HQHUDO� 1RUPDWLYD� GH� OD6LQGLFDWXUD�*HQHUDO�GHO�*RELHUQR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV�D�UHTXHULPLHQWR�GHO�6tQGLFR*HQHUDO��6tQGLFD�*HQHUDO�$GMXQWD��*HUHQFLD�*HQHUDO�2SHUDWLYD�\�6HFUHWDUtD�*HQHUDO�

�� ',6326,&,Ï1�� 'HFLVLyQ� HPDQDGD� GH� XQD� DXWRULGDG� DGPLQLVWUDWLYD� QR� VXSHULRU�6XEVHFUHWDULRV��'LUHFWRUHV�*HQHUDOHV� \� ORV� WLWXODUHV�GH� ORV�RUJDQLVPRV�GH� OD�$GPLQLVWUDFLyQ'HVFHQWUDOL]DGD�GHO�*RELHUQR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV��VREUH�FXHVWLRQHV�R�DVXQWRV�GH�VXFRPSHWHQFLD�
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�� ',6326,&,Ï1� &21-817$�� $FWR� TXH� VXVFULEHQ� FRPR� PtQLPR� GRV� GH� ODV� DXWRULGDGHVIDFXOWDGDV� SDUD� GLFWDU� XQD� GLVSRVLFLyQ� \� TXH� WLHQGH� D� UHVROYHU� FXHVWLRQHV� LQKHUHQWHV� D� VXVMXULVGLFFLRQHV�

�� (&2120Ë$� �&ULWHULR� GH���7LHQH� SRU� ILQ� OD� REWHQFLyQ� GHO� REMHWLYR�� D� EDMR� FRVWR�� FRQ� ORVUHFXUVRV� LQGLVSHQVDEOHV� �KXPDQRV�� PDWHULDOHV�� ILQDQFLHURV� \� WHFQROyJLFRV� HQ� DGHFXDGDVFRQGLFLRQHV�GH�FDQWLGDG�\�FDOLGDG��

�� (),&$&,$� �&ULWHULR� GH���7LHQH� SRU� ILQ� ORJUDU� HO� SURSyVLWR� D� TXH� HVWDED� GHVWLQDGR�� (V� HOJUDGR�GH�FXPSOLPLHQWR�GH�ODV�PHWDV�SURSXHVWDV�PHGLDQWH�OD�FRPSDUDFLyQ�FRQ�ORV�SURGXFWRV�GHOVLVWHPD�DOFDQ]DGR�

�� (),&,(1&,$��&ULWHULR�GH���7LHQH�SRU�REMHWR�DOFDQ]DU�XQD�UHODFLyQ�ySWLPD�HQWUH�ORV�FRVWRV�\HO�SURGXFWR�ORJUDGR�

�� (67$'26� &217$%/(6�� &RQVWLWX\HQ� XQR� GH� ORV� HOHPHQWRV� PiV� LPSRUWDQWHV� SDUD� ODWUDQVPLVLyQ� GH� OD� LQIRUPDFLyQ� HFRQyPLFD� \� ILQDQFLHUD� VREUH� OD� VLWXDFLyQ� \� JHVWLyQ� GH� XQRUJDQLVPR� R� HQWH�� 6H� UHILHUHQ� D� OD� SUHVHQWDFLyQ� GHO� SDWULPRQLR�� ODV� YDULDFLRQHV� VXIULGDV�� ODFRQIRUPDFLyQ� GHO� UHVXOWDGR� SURGXFLGR� HQ� XQ� FLHUWR� SHUtRGR� \� DFWLYLGDGHV� ILQDQFLHUDVGHVDUUROODGDV�

�� (67$'26� '(� 5(68/7$'26�� ,QIRUPH� FRQWDEOH� TXH� PXHVWUD� ORV� UHVXOWDGRV� QHWRVH[SUHVDGRV� HQ� XWLOLGDGHV� R� SpUGLGDV� REWHQLGDV� SRU� HO� RUJDQLVPR� R� HQWH� HQ� XQ� SHUtRGRGHWHUPLQDGR��FRPSUHQGH�ORV�LQJUHVRV�\�HJUHVRV�GHO�SHUtRGR�

�� (67$'26�3$75,021,$/(6��,QIRUPH�FRQWDEOH�TXH�PXHVWUD�HO�YDORU� \�QDWXUDOH]D�GH� ORVUHFXUVRV�HFRQyPLFRV�GH�XQ�RUJDQLVPR�R�HQWLGDG�D�XQD�IHFKD�GHWHUPLQDGD��3UHVHQWD�OD�VLWXDFLyQGH�ORV�DFWLYRV�TXH�SRVHH�HO�HQWH�\�ORV�SDVLYRV�D�IDYRU�GH�ORV�DFUHHGRUHV�\�HO�SDWULPRQLR�GH�ORVWLWXODUHV�GH�OD�HQWLGDG�

�� (6758&785$�)81&,21$/�'(/�25*$12�$8',7$'2��'LVWULEXFLyQ�GH�ORV�UHFXUVRVRUJDQL]DFLRQDOHV� �FRPSHWHQFLD�� PLVLRQHV� \� IXQFLRQHV�� VHJ~Q� HO� WLSR� GH� SURGXFWRV� TXH� VHHODERUDQ�HQ�HO�RUJDQLVPR�DXGLWDGR�\�TXH�FRQVWLWX\HQ�VX�UD]yQ�GH�VHU�
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�� (6758&785$� 25*$1,=$&,21$/� '(/� 25*$12� $8',7$'2�� &RQMXQWR� GHSXHVWRV�\�DVLJQDFLRQHV�GH�WUDEDMR�GHO�RUJDQLVPR�DXGLWDGR�\�VX�UHVSHFWLYD�YLQFXODFLyQ�PHGLDQWHOtQHDV� GH� GHSHQGHQFLDV� MHUiUTXLFDV�� (V� HO� PDUFR� IRUPDO� GH� DXWRULGDG� \� UHVSRQVDELOLGDGWHQGLHQWH�D�HMHFXWDU�ODV�DFWLYLGDGHV�HQ�IRUPD�SODQLILFDGD�\�FRQWURODGD�

�� (9$/8$&,Ï1� '(� 23(5$&,21(6�� ([DPHQ� WpFQLFR�� VLVWHPiWLFR� H� LQGHSHQGLHQWH� TXHWLHQH� SRU� REMHWR� HO� FRQWURO� GH� ORV� DFWRV� LQGLYLGXDOHV� GH� FXDOTXLHU� JHVWLyQ� TXH� FRQVWLWX\HQ� ODWUDPD�GH�GHFLVLRQHV�TXH�GHEH�WHQHU�HQ�FXHQWD�ODV�\�HO�PDUFR�YDORUDWLYR�TXH�SHUPLWD�MX]JDU�VXVFRQVHFXHQFLDV�

�� (9$/8$&,Ï1�'(�352*5$0$6��([DPHQ�WpFQLFR��VLVWHPiWLFR�H�LQGHSHQGLHQWH�TXH�WLHQHSRU�REMHWR�HO�FRQWURO�GHO�FRQMXQWR�GH�DFFLRQHV�RULHQWDGDV�D�OD�REWHQFLyQ�GH�UHFXUVRV�S~EOLFRV�\VX�DSOLFDFLyQ�SDUD�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�SROtWLFDV�S~EOLFDV�

�� (9$/8$&,Ï1�'(�352<(&726��([DPHQ�WpFQLFR��VLVWHPiWLFR�H�LQGHSHQGLHQWH�TXH�WLHQHSRU�REMHWR�HO�FRQWURO�GH�OD�IDVH�GH�HMHFXFLyQ�GHO�FLFOR�GH�YLGD�GH�XQ�SUR\HFWR�GH�LQYHUVLyQ�R�GHXQ�FRQMXQWR�GH�SURJUDPDV�FRRUGLQDGRV�KDFLD�XQ�PLVPR�SURSyVLWR�R�GH�XQD�SURSXHVWD�SDUD�ODHMHFXFLyQ�GH�DOJR�

�� (9,'(1&,$�� 3UXHED� VXILFLHQWH�� FRPSHWHQWH� \� SHUWLQHQWH� TXH� REWLHQH� HO� DXGLWRU� FRPRIXQGDPHQWR�GH�VXV�RSLQLRQHV��FRPHQWDULRV�\�UHFRPHQGDFLRQHV�
3� (YLGHQFLD� ItVLFD�� ,QVSHFFLyQ� X� REVHUYDFLyQ� GLUHFWD� GH� DFWLYRV� WDQJLEOHV� R� ELHQ� GHSURFHVRV�R�SURFHGLPLHQWRV� UHDOL]DGRV�SRU� WHUFHURV��6H�GRFXPHQWD�� HQWUH�RWUDV� IRUPDV�PHGLDQWH�PHPRUDQGRV��IRWRJUDItDV��JUiILFRV��PDSDV�R�PXHVWUDV�UHDOHV�
3� (YLGHQFLD�GRFXPHQWDO��([DPHQ�GH�UHJLVWURV�FRQWDEOHV��FDUWDV��FRQWUDWRV��IDFWXUDV��HWF�
3� (YLGHQFLD� WHVWLPRQLDO�� ,QIRUPDFLyQ� DSURSLDGD� GH� SHUVRQDV� TXH� WLHQHQ� FRQRFLPLHQWRGHQWUR�\�IXHUD�GH�OD�HQWLGDG�DXGLWDGD��HQ�IRUPD�GH�GHFODUDFLRQHV�UHFLELGDV�HQ�UHVSXHVWDD�ODV�SUHJXQWDV�RSRUWXQDPHQWH�HIHFWXDGDV�
3� (YLGHQFLD�DQDOtWLFD��(MHFXFLyQ�GH�FiOFXORV��FRPSDUDFLRQHV��UD]RQDPLHQWRV��HVWXGLR�GHtQGLFHV� \� WHQGHQFLDV�� DVt� FRPR� OD� LQYHVWLJDFLyQ� GH� YDULDFLRQHV� WUDQVDFFLRQDOHV� QRKDELWXDOHV�

�� (;3(',(17(� $'0,1,675$7,92�� &RQMXQWR� GH� GRFXPHQWRV� R� DFWXDFLRQHVDGPLQLVWUDWLYDV��RULJLQDGRV�D�VROLFLWXG�GH�SDUWH�LQWHUHVDGD�R�GH�RILFLR��FDUDWXODGRV��RUGHQDGRV
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FURQROyJLFDPHQWH� \� IROLDGRV�� HQ� HO� TXH� VH� DFXPXODQ� LQIRUPDFLRQHV�� GLFWiPHQHV� \� WRGR� RWURGDWR�R� DQWHFHGHQWH� UHODFLRQDGR�FRQ� OD� FXHVWLyQ� WUDWDGD�� D� HIHFWRV� GH� ORJUDU� ORV� HOHPHQWRV� GHMXLFLR�QHFHVDULRV�SDUD�DUULEDU�D�FRQFOXVLRQHV�TXH�GDUiQ�VXVWHQWR�D�OD�UHVROXFLyQ�GHILQLWLYD�

�� ,1',&$'25(6��(V�OD�UHODFLyQ�TXH�SHUPLWH�PHGLU�HO�DOFDQFH�GH�XQD�PHWD�X�REMHWLYR��7LHQHQSRU�IXQFLyQ�GDU�VHxDOHV�GH�DOHUWD�DQWH�OD�RFXUUHQFLD�R�DJUDYDPLHQWR�GH�GHILFLHQFLDV�HQ�XQ�iUHDGHWHUPLQDGD�

�� ,1)250(� %5(9(�� 5HODWR� VXFLQWR� GH� ODV� SULQFLSDOHV� REVHUYDFLRQHV�� UHFRPHQGDFLRQHV� \FRQFOXVLRQHV� D� ODV� TXH� GLHUH� OXJDU� OD� WDUHD� GH� FRQWURO� UHDOL]DGD�� TXH� VH� HOHYD� DO� -HIH� GH*RELHUQR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV�MXQWDPHQWH�FRQ�HO�,QIRUPH�([WHQVR�

�� ,1)250(� (;7(162�� 2SLQLyQ� HPLWLGD� SRU� OD� 6LQGLFDWXUD� *HQHUDO� GLULJLGD� DO� -HIH� GH*RELHUQR� GH� OD� &LXGDG� GH� %XHQRV� $LUHV� D� ILQ� GH� KDFHUOH� VDEHU� HO� UHVXOWDGR� GH� OD� WDUHD� GHFRQWURO� UHDOL]DGD� VREUH� XQ� RUJDQLVPR� GH� OD� DGPLQLVWUDFLyQ� FHQWUDO� R� GHVFHQWUDOL]DGD� GHO*RELHUQR� GH� OD� &LXGDG�� &RQWLHQH� OD� GHVFULSFLyQ� GHWDOODGD� GHO� DOFDQFH� GH� ODV� WDUHDV� \SURFHGLPLHQWRV� UHDOL]DGRV�� ORV� UHVXOWDGRV� REWHQLGRV�� ODV� REVHUYDFLRQHV� IRUPXODGDV�� ODVUHFRPHQGDFLRQHV� HIHFWXDGDV� HQ� FRQVHFXHQFLD� \� ODV� FRQFOXVLRQHV� DUULEDGDV� SRU� HO�2UJDQR� GH&RQWURO�� (Q� VX� FDVR�� GHEHQ� LQGLFDUVH� ODV� OLPLWDFLRQHV� DO� DOFDQFH� TXH� LPSLGLHURQ� UHDOL]DUDFDEDGDPHQWH�OD�WDUHD�GH�FRQWURO�
3� ,QIRUPH�([WHQVR� ��(VWUXFWXUD� ��$OFDQFH� GHO�7UDEDMR��0DQLIHVWDFLyQ� GH� ODV� WDUHDVUHDOL]DGDV�HQ�HO�FXUVR�GH�OD�WDUHD�GH�ILVFDOL]DFLyQ��VHxDOiQGRVH�HO�OXJDU�GH�VX�UHDOL]DFLyQ\��HQ�VX�FDVR��HO�SHUtRGR�UHOHYDGR�
3� ,QIRUPH�([WHQVR���(VWUXFWXUD���$QH[RV��'HWDOOH�GH� ORV�SURFHGLPLHQWRV�SUDFWLFDGRV�ORV�UHVXOWDGRV�REWHQLGRV�GH�OD� WDUHD�GH�FRQWURO�HIHFWXDGD�\�FXDOTXLHU�RWUD� LQIRUPDFLyQTXH�HO�DXGLWRU�HVWLPH�SHUWLQHQWH��/D�FDQWLGDG�GH�DQH[RV�GHSHQGH�GH�ODV�FDUDFWHUtVWLFDVSDUWLFXODUHV��FRPSOHMLGDG�\�YROXPHQ�GH�OD�PDWHULD�REMHWR�GHO�FRQWURO��$VLPLVPR��GHEHFRQIHFFLRQDUVH�XQ�DQH[R�HQ�HO�FXDO�VH�HVSHFLILTXH�OD�WRWDOLGDG�GH�OD�QRUPDWLYD�\�GH�ODGRFXPHQWDFLyQ�TXH�VH�UHOHYy�\�DQDOL]y�D�ORV�ILQHV�GH�OD�FRQIHFFLyQ�GHO�LQIRUPH�
3� ,QIRUPH� ([WHQVR� �� (VWUXFWXUD� �� &DUiWXOD�� 'HEH� FRQWHQHU� HO� Q~PHUR� \� DxR� GHLQIRUPH�� OD� LGHQWLILFDFLyQ� FRPSOHWD� GHO� RUJDQLVPR� DXGLWDGR�� GH� OD� GHSHQGHQFLD� GH� ODFXDO�GHSHQGH�MHUiUTXLFDPHQWH�\�OD�IHFKD�GH�VX�HPLVLyQ��PHV�\�DxR��
3� ,QIRUPH�([WHQVR���(VWUXFWXUD���&RQFOXVLRQHV��2SLQLyQ�D�OD�TXH�VH�KD�DUULEDGR�VREUHOD� WDUHD� GH� FRQWURO� UHDOL]DGD� FRQVLGHUDQGR� HO� REMHWR� GH� OD� PLVPD�� ORV� UHVXOWDGRVREWHQLGRV��ODV�REVHUYDFLRQHV�IRUPXODGDV�\�ODV�UHFRPHQGDFLRQHV�HIHFWXDGDV�
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3� ,QIRUPH�([WHQVR���(VWUXFWXUD���'HVWLQDWDULR��(VWi�GLULJLGR�DO�-HIH�GH�*RELHUQR�GH�OD&LXGDG� GH� %XHQRV� $LUHV� D� ILQ� GH� KDFHUOH� VDEHU� HO� UHVXOWDGR� GH� OD� WDUHD� GH� FRQWUROHIHFWXDGD�
3� ,QIRUPH�([WHQVR� ��(VWUXFWXUD� ��(TXLSR�GH�7UDEDMR��$O� ILQDO� GHO� LQIRUPH� VH� GHEHFRQVLJQDU�ORV�QRPEUHV�\�DSHOOLGRV�GH�ORV�DXGLWRUHV�\�GHO�SHUVRQDO�DX[LOLDU�LQWHUYLQLHQWH�LQGLFDQGR�TXLHQ�DFWXy�FRPR�-HIH�GH�(TXLSR�\�OD�*HUHQFLD�*HQHUDO�D�OD�FXDO�SHUWHQHFHQ�
3� ,QIRUPH�([WHQVR���(VWUXFWXUD���,QGLFH��,QGLFDFLyQ�GHO�FRQWHQLGR�GHO�LQIRUPH��3UHYLRDO�PLVPR�GHEH�FRORFDUVH�HO�tQGLFH��TXH�FRQWHQGUi�OD�UHIHUHQFLD�GHO�Q~PHUR�GH�LQIRUPH�\GHO�RUJDQLVPR�FRQWURODGR��'HEH�FRQIHFFLRQDUVH�GH� OD� VLJXLHQWH� IRUPD�� ,���2EMHWR�� ,,��$OFDQFH�GHO�7UDEDMR��,,,���/LPLWDFLRQHV�DO�$OFDQFH��VL�ODV�KXELHUH���,9���2EVHUYDFLRQHV�9���5HFRPHQGDFLRQHV��9,���&RQFOXVLRQHV�\�ORV�$QH[RV�TXH�FRUUHVSRQGDQ��HQ�VX�FDVR�
3� ,QIRUPH�([WHQVR���(VWUXFWXUD���/LPLWDFLRQHV�DO�$OFDQFH��,QGLFDFLyQ�GHWDOODGD�GH�ODGRFXPHQWDFLyQ�R�LQIRUPDFLyQ�D�OD�FXDO�HO�HTXLSR�GH�WUDEDMR�QR�WXYR�DFFHVR�D�ORV�ILQHVGH� OD� UHDOL]DFLyQ� GH� ODV� WDUHDV� GH� YHULILFDFLyQ�� 'HEHQ� LQGLFDUVH� ODV� UD]RQHV� SRU� ODVFXDOHV�QR�VH�SXGR�FRQWDU�FRQ�OD�PLVPD�
3� ,QIRUPH� ([WHQVR� �� (VWUXFWXUD� �� 2EMHWLYRV�� (QXPHUDFLyQ� GH� ORV� ILQHV� SURSXHVWRVSUHYLDPHQWH�D�OD�UHDOL]DFLyQ�GH�ODV�WDUHDV�GH�FRQWURO�
3� ,QIRUPH� ([WHQVR� �� (VWUXFWXUD� �� 5HFRPHQGDFLRQHV�� 5HTXHULPLHQWR� SXQWXDO�� GHFDUiFWHU�QRUPDWLYR��HIHFWXDGR�SRU�HO�6tQGLFR�*HQHUDO�D�OD�DXWRULGDG�MHUiUTXLFD�VXSHULRUGHO�RUJDQLVPR�DXGLWDGR��FRPR�UHVXOWDGR�GH� ODV� WDUHDV�GH�FRQWURO� OOHYDGR� D�FDER� HQ�HOPLVPR��7LHQH�SRU�REMHWR�DVHJXUDU�HO� DGHFXDGR�FXPSOLPLHQWR�QRUPDWLYR� \� OD� FRUUHFWDDSOLFDFLyQ�GH�ODV�UHJODV�GH�DXGLWRUtD�LQWHUQD�\�GH�ORV�FULWHULRV�GH�HFRQRPtD��HILFLHQFLD�\HILFDFLD�D�ILQ�GH�SURFHGHU�D�VX�HILFLHQWL]DFLyQ�\�IRUWDOHFLPLHQWR��SDUD�OD�FRUUHFFLyQ�GHORV�HUURUHV�\�R�DQRPDOtDV�GHWHFWDGRV�\�OD�DGRSFLyQ�GH�PHGLGDV�QHFHVDULDV�FRQGXFHQWHVD�WDOHV�ILQHV��'HEHQ�JXDUGDU�UHODFLyQ�FRQ�ODV�REVHUYDFLRQHV�HIHFWXDGDV�HQ�HO�LQIRUPH�

�� ,1)250(�'(�$9$1&(��2SLQLyQ� HPLWLGD� SRU� OD� 6LQGLFDWXUD�*HQHUDO� GLULJLGD� DO� -HIH� GH*RELHUQR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV�DQWHV�GH�OD�ILQDOL]DFLyQ�GH�OD�WDUHD�GH�FRQWURO�TXH�VyORFRQWHPSOD�ODV�YHULILFDFLRQHV�HIHFWXDGDV�KDVWD�OD�IHFKD�HQ�TXH�VH�SURGXFH�\�SRU� OR� WDQWR�WLHQHFDUiFWHU�SDUFLDO�\�SURYLVRULR�

�� /(<��1RUPD�MXUtGLFD�VDQFLRQDGD�SRU�OD�/HJLVODWXUD�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV�SURPXOJDGD�SRU�GHFUHWR�GHO�-HIH�GH�*RELHUQR��FRQIRUPH�ODV�SUHVFULSFLRQHV�SUHHVWDEOHFLGDV�HQOD�&RQVWLWXFLyQ� GH� OD�&LXGDG�� TXH� UHJXOD��PDQGD� R� SURKLEH� XQD� FRVD� HQ� FRQVRQDQFLD� FRQ� ODMXVWLFLD�\�SDUD�HO�ELHQ�GH�ORV�JREHUQDGRV�
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�� 0(025È1'80�� (VFULWR� GH� XVR� LQWHUQR� TXH� VH� FXUVD� D� XQD� DXWRULGDG� GHWHUPLQDGD�FRPXQLFiQGROH�XQD�VLWXDFLyQ�HVSHFLDO�R�H[SRQLHQGR�HOHPHQWRV�GH�MXLFLR�UHIHUHQWHV�D�XQ�DVXQWRHQ� WUiPLWH��TXH� OH�VHUYLUiQ�GH�D\XGD�PHPRULD�SDUD�HQFDUDU� OD�VROXFLyQ�GHO�FDVR��VH�GLULJH�GHSHUVRQD�D�SHUVRQD�

�� 127$��&RPXQLFDFLyQ�HVFULWD�GH�XVR�H[WHUQR��UHIHUHQWH�D�DVXQWRV�GHO�VHUYLFLR��TXH�VH�GLULJH�GHSHUVRQD�D�SHUVRQD�

�� 3$3(/(6�'(�75$%$-2��(OHPHQWRV�TXH�UHVSDOGDQ�OD�WDUHD�GH�FRQWURO�UHDOL]DGD�SRU�XQR�RPiV� DXGLWRUHV� GHWHUPLQDGRV�� WHQGLHQWH� D� FXPSOLU� ORV� REMHWLYRV� SODQLILFDGRV�� HQ� HO� TXH� VHUHIOHMDQ� ORV� FRQWUROHV� \�R� SURFHGLPLHQWRV� UHDOL]DGRV�� OD� PXHVWUD� DQDOL]DGD�� ORV� KDOOD]JRVGHWHUPLQDGRV�\�OD�FRQFOXVLyQ�JHQHUDO�D�OD�TXH�VH�DUULEy��D�XQD�IHFKD�GHWHUPLQDGD�
3� 3DSHOHV�GH�7UDEDMR���/HJDMR��&RQMXQWR�GH�GRFXPHQWRV��SDSHOHV�GH�WUDEDMR��REWHQLGRVHQ�OD�UHDOL]DFLyQ�GH�OD�DFWLYLGDG�GH�FRQWURO�SRU�SDUWH�GH�ORV�DXGLWRUHV�TXH�FRQVWLWX\HQXQD� EDVH� GH� GDWRV� LPSRUWDQWH� SDUD� OD� 6LQGLFDWXUD� *HQHUDO�� KDELGD� FXHQWD� TXH� ORVPLVPRV�SHUPLWHQ�FRQWDU�FRQ� LQIRUPDFLyQ�DGHFXDGD�SDUD� OD� WRPD�GH�GHFLVLRQHV�HQ� ORVGLVWLQWRV�QLYHOHV�TXH�VHD�SHUWLQHQWH��SURSRUFLRQDQGR�XQD�PD\RU�RSHUDWLYLGDG�
3� 3DSHOHV�GH�7UDEDMR� ��5HIHUHQFLD�� ,QGLFDFLyQ� FRGLILFDGD� HQ� HO� GRFXPHQWR� �SDSHO� GHWUDEDMR��GH�OD�XELFDFLyQ�GH�pVWH�GHQWUR�GHO�OHJDMR�FRUUHVSRQGLHQWH��FRQ�HO�SURSyVLWR�GHRUJDQL]DU�\�R�UHODFLRQDU�HO�PLVPR�
3� 3DSHOHV�GH�7UDEDMR� ��5HIHUHQFLDV�&UX]DGDV��(QODFH�HQWUH� LQIRUPDFLyQ�TXH�DSDUHFHHQ�GLIHUHQWHV�SDSHOHV�GH�WUDEDMR��\D�VHD�HQ�HO�PLVPR�OHJDMR�R�HQ�GLVWLQWRV�OHJDMRV��FRQ�HOSURSyVLWR� GH� DFODUDU� ODV� HYDOXDFLRQHV� TXH� VH� UHDOL]DURQ� UHVSHFWR� D� XQD� SDUWLGD� RFRQFHSWR�� IDFLOLWDU� OD� ODERU� GH� VXSHUYLVLyQ� \� DVHJXUDU� TXH� VH� FRUUHVSRQGDQ� ODLQIRUPDFLyQ�R�GDWRV�VXMHWRV�D�H[DPHQ�FRQ�ORV�UHDOPHQWH�REWHQLGRV�

�� 3/$1,),&$&,Ï1��7LHQH�SRU�REMHWR�GHWHUPLQDU� ORV�SURFHGLPLHQWRV�GH�FRQWURO� LQWHUQR�PiVDSURSLDGRV� D� XWLOL]DU�� HVSHFLILFDQGR� HO� FyPR� \� FXiQGR� VH� HMHFXWDUiQ�� D� ILQ� GH� REWHQHU� ODLQIRUPDFLyQ�\�GDWRV�QHFHVDULRV�SDUD�HPLWLU�XQD�RSLQLyQ�IXQGDPHQWDGD�

�� 3529,'(1&,$�� (VFULWR� QR� VXMHWR� D� OD� HPLVLyQ� GH� RSLQLyQ�� TXH� UHVXHOYH� FXHVWLRQHV� GHWUiPLWH�R�SHWLFLRQHV�DFFLGHQWDOHV�
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�� 5(&20(1'$&,Ï1�� 5HTXHULPLHQWR� HIHFWXDGR� SRU� HO� 6tQGLFR� *HQHUDO� D� OD� DXWRULGDGMHUiUTXLFD�VXSHULRU�GHO�RUJDQLVPR�ILVFDOL]DGR��FRPR�UHVXOWDGR�GH�ODV�WDUHDV�GH�FRQWURO�OOHYDGR�DFDER� HQ� HO� PLVPR�� GLULJLGR� D� DVHJXUDU� HO� DGHFXDGR� FXPSOLPLHQWR� QRUPDWLYR� \� OD� FRUUHFWDDSOLFDFLyQ�GH�ODV�UHJODV�GH�FRQWURO�LQWHUQR�\�GH�ORV�FULWHULRV�GH�HFRQRPtD��HILFLHQFLD�\�HILFDFLD�DILQ� GH� SURFHGHU� D� VX� HILFLHQWL]DFLyQ� \� IRUWDOHFLPLHQWR�� SDUD� OD� FRUUHFFLyQ� GH� ORV� HUURUHV� \�RDQRPDOtDV� GHWHFWDGRV� \� OD� DGRSFLyQ� GH�PHGLGDV� QHFHVDULDV� FRQGXFHQWHV� D� WDOHV� ILQHV��'LFKRUHTXHULPLHQWR� HV� LPSDUWLGR� SRU� HO� 6tQGLFR� *HQHUDO� HQ� VX� FRQGLFLyQ� GH� WLWXODU� GHO� yUJDQRQRUPDWLYR��GH�VXSHUYLVLyQ�\�FRRUGLQDFLyQ�GHO�6LVWHPD�GH�&RQWURO� ,QWHUQR�GHO�*RELHUQR�GH� OD&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV��HQ�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�HVWDEOHFLGDV�SRU�HO�DUW������LQFLVRV������������\����GH�OD�/H\�1������D�OD�DXWRULGDG�MHUiUTXLFD�VXSHULRU�GHO�RUJDQLVPRDXGLWDGR�� SRU� HQFRQWUDUVH� HO�PLVPR� EDMR� OD� yUELWD� GH� FRQWURO� GH� OD� 6LQGLFDWXUD� *HQHUDO�� (QYLUWXG�GH�OR�QRUPDGR�SRU�HO�DUW�������LQF�����GH�OD�/H\�1������OD�DXWRULGDG�MHUiUTXLFD�VXSHULRU�HVUHVSRQVDEOH�SRU�OD�DGRSFLyQ��LPSOHPHQWDFLyQ�\�PDQWHQLPLHQWR�GH�ODV�PHGLGDV�QHFHVDULDV�SDUDHO�HIHFWLYR�FXPSOLPLHQWR�GH�ODV�QRUPDV�GH�FRQWURO�LQWHUQR�GLFWDGDV�SRU�OD�6LQGLFDWXUD�*HQHUDO�

�� 5(*,675$&,21(6� &217$%/(6�� 5HFRQRFLPLHQWR� HQ� UHJLVWURV� GH� OD� RFXUUHQFLD� GHKHFKRV� HFRQyPLFR�ILQDQFLHURV� PRWLYR� GH� ODV� WUDQVDFFLRQHV� TXH� DIHFWHQ� D� XQ� RUJDQLVPR� RHQWLGDG��TXH�GHWHUPLQDQ�PRGLILFDFLRQHV�HQ�HO�SDWULPRQLR��FRPR�DVt�WDPELpQ�HQ�ORV�UHVXOWDGRVGH�ODV�RSHUDFLRQHV�

�� 5(62/8&,Ï1�� $FWR� DGPLQLVWUDWLYR� GH� FDUiFWHU� JHQHUDO� R� SDUWLFXODU� TXH� GLFWDQ� ORV6HFUHWDULRV� GH� ODV� GLVWLQWDV� 6HFUHWDUtDV� GHO� 3RGHU� (MHFXWLYR� GHO� *RELHUQR� GH� OD� &LXGDG� GH%XHQRV� $LUHV�� HO� 6tQGLFR� *HQHUDO� GH� OD� 6LQGLFDWXUD� *HQHUDO� GHO� *RELHUQR� GH� OD� &LXGDG� GH%XHQRV� $LUHV� \� WRGD� DXWRULGDG� VXSHULRU� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� GH� OD� &LXGDG�� FRQMHUDUTXtD�HTXLYDOHQWH�D�OD�GH�6HFUHWDULR��X�RWUDV�DXWRULGDGHV�IDFXOWDGDV�OHJDOPHQWH�SDUD�HOOR��RHQ�XVR�GH�DWULEXFLRQHV�TXH�OHV�KXELHUDQ�VLGR�GHOHJDGDV�SRU�DXWRULGDG�FRPSHWHQWH��\�TXH��VHJ~QHO� WHPD� R� OD� PDWHULD� GH� TXH� WUDWHQ�� � SXHGH� WHQHU� YLJRU� \� FXUVR� GHQWUR� GH� OD� MXULVGLFFLyQUHVSHFWLYD�R�WDPELpQ�IXHUD�GH�HOOD�

�� 5(62/8&,Ï1�&21-817$��$FWR� DGPLQLVWUDWLYR�TXH� VXVFULEHQ� FRPR�PtQLPR�GRV� GH� ODVDXWRULGDGHV�IDFXOWDGDV�SDUD�GLFWDU�XQD�UHVROXFLyQ�\�TXH�WLHQGH�D�UHVROYHU�FXHVWLRQHV�LQKHUHQWHVD�VXV�MXULVGLFFLRQHV�

�� 5,(6*2�'(�$8',725Ë$��&RQWLQJHQFLD�R� HYHQWXDOLGDG�TXH� H[LVWH�SRU� UD]yQ�GH� GLYHUVRVIDFWRUHV�UHODFLRQDGRV�FRQ�OD�HVWUXFWXUD�\�DFWLYLGDGHV�GHO�RUJDQLVPR�FRQWURODGR�\�ODV�SHUVRQDVTXH� DFW~DQ� HQ� pO�� LPSLGLHQGR� DO� DXGLWRU� GHWHFWDU� OD� H[LVWHQFLD� GH� HUURUHV� R� IDOVHGDGHV� HQ� ODLQIRUPDFLyQ� TXH� FRUUHVSRQGH� H[DPLQDU� R� LUUHJXODULGDGHV� HQ� HO� SURFHGHU� GH� ORVDGPLQLVWUDGRUHV��SRVLELOLWDQGR���FRQVHFXHQWHPHQWH���OD�HPLVLyQ�GH�XQ�LQIRUPH�LQFRUUHFWR�
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3� 5LHVJR�GH�$XGLWRUtD���5LHVJR�GH�&RQWURO��&RQWLQJHQFLD�R�HYHQWXDOLGDG�TXH�H[LVWH�HQFXDQWR�D�TXH�ORV�VLVWHPDV�GH�FRQWURO�VH�HQFXHQWUHQ�LQFDSDFLWDGRV��DVSHFWRV�DWULEXLEOHV�DOD� HVWUXFWXUD� \� PHFDQLVPRV� GH� FRQWURO� LQWHUQR�� SDUD� GHWHFWDU� \�R� HYLWDU� HUURUHV� RLUUHJXODULGDGHV�VLJQLILFDWLYDV�HQ�IRUPD�RSRUWXQD�
3� 5LHVJR�GH�$XGLWRUtD���5LHVJR�GH�'HWHFFLyQ��&RQWLQJHQFLD�R�HYHQWXDOLGDG�TXH�H[LVWHHQ�FXDQWR�D�TXH�ORV�SURFHGLPLHQWRV�GH�FRQWURO�VHOHFFLRQDGRV��DVSHFWRV�RULJLQDGRV�HQ�VXQDWXUDOH]D��DOFDQFH�\�RSRUWXQLGDG��QR�GHWHFWHQ� HUURUHV�R� LUUHJXODULGDGHV�H[LVWHQWHV�HQORV�HVWDGRV�FRQWDEOHV�\�JHVWLyQ�GHO�RUJDQLVPR�DXGLWDGR�

�� 81,'$'�'(�$8',725Ë$� ,17(51$� �8�$�,����(V� XQD� XQLGDG� GH� JHVWLyQ� TXH� UHDOL]D� HQIRUPD� FRQFRPLWDQWH� \� SRVWHULRU�� DQiOLVLV�� HYDOXDFLRQHV� \� UHFRPHQGDFLRQHV� GH� WRGDV� ODVRSHUDFLRQHV�TXH� UHDOL]D�HO�RUJDQLVPR�TXH� LQWHJUD�� YHULILFDQGR�TXH� VH� DMXVWHQ� D� ODV�QRUPDV� \SURFHGLPLHQWRV� HVWDEOHFLGRV�� D� ILQ� GH� LQIRUPDU� \� DVHVRUDU� HQ� HO� GHVHPSHxR� GH� VXVUHVSRQVDELOLGDGHV� D� ODV� DXWRULGDGHV� VXSHULRUHV� GHO� RUJDQLVPR� R� HQWH�� 'HSHQGHQMHUiUTXLFDPHQWH�GH�OD�DXWRULGDG�Pi[LPD�GH�FDGD�RUJDQLVPR�\�DFW~DQ�FRQ�LQGHSHQGHQFLD�GH�ODVWDUHDV�IXQFLRQDOHV�\�VRQ�FRRUGLQDGDV�WpFQLFDPHQWH�SRU�OD�6LQGLFDWXUD�*HQHUDO�
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,��1250$6�*(1(5$/(6�'(�&21752/�,17(512
,���� 1250$6�'(�$0%,(17(�'(�&21752/

,���� &203(7(1&,$�352)(6,21$/
/26� ',5(&7,926� <� (03/($'26� '(%(1� &$5$&7(5,=$56(� 325� 326((5� 81� 1,9(/� '(&203(7(1&,$� 48(� /(6� 3(50,7$� &2035(1'(5� /$� ,03257$1&,$� '(/� '(6$552//2�,03/$17$&,Ï1�<�0$17(1,0,(172�'(�&21752/(6�,17(5126�$3523,$'26�

7DQWR�GLUHFWLYRV�FRPR�HPSOHDGRV�GHEHQ��FRQWDU�FRQ�XQ�QLYHO�GH�FRPSHWHQFLD�SURIHVLRQDO�DMXVWDGR�D�VXV�UHVSRQVDELOLGDGHV��FRPSUHQGHU� VXILFLHQWHPHQWH� OD� LPSRUWDQFLD�� REMHWLYRV� \� SURFHGLPLHQWRV� GHO� FRQWUROLQWHUQR�
/D� 'LUHFFLyQ� GHEH� HVSHFLILFDU� HO� QLYHO� GH� FRPSHWHQFLD� UHTXHULGR� SDUD� ODV� GLVWLQWDV� WDUHDV� \WUDGXFLUOR�HQ�UHTXHULPLHQWRV�GH�FRQRFLPLHQWRV�\�KDELOLGDGHV�(O� SHUVRQDO� TXH� VH� LQFRUSRUH� D� ODV� WDUHDV� GH� FRQWURO� GHEH� FRQWDU� FRQ� HO� QLYHO� GH� SUHSDUDFLyQ� \H[SHULHQFLD�TXH� UHTXLHUD�HO�iUHD�HVSHFtILFD�� \�XQD�YH]� LQFRUSRUDGRV�GHEHQ� UHFLELU� OD�RULHQWDFLyQ�FDSDFLWDFLyQ�\�DGLHVWUDPLHQWR�QHFHVDULRV�HQ�IRUPD�SUiFWLFD�\�PHWyGLFD�(O� 6LVWHPD� GH� &RQWURO� ,QWHUQR� RSHUDUi� PiV� HILFD]PHQWH� HQ� OD� PHGLGD� TXH� H[LVWD� SHUVRQDOFRPSHWHQWH�TXH�FRPSUHQGD�ORV�SULQFLSLRV�GHO�PLVPR�

,���� $7026)(5$�'(�&21),$1=$�0878$
'(%(�)20(17$56(�81$� $70Ï6)(5$�'(�0878$� &21),$1=$� 3$5$� 5(63$/'$5� (/� )/8-2�'(,1)250$&,Ï1�(175(�/$�*(17(�<�68�'(6(03(f2�(),&$=�+$&,$�(/�/2*52�'(�/26�2%-(7,926'(�/$�25*$1,=$&,Ï1�

3DUD�HO� FRQWURO� UHVXOWD�HVHQFLDO�XQ�QLYHO�GH� FRQILDQ]D�PXWXD�HQWUH� OD� JHQWH�� /D� FRQILDQ]D�PXWXDUHVSDOGD�HO�IOXMR�GH�LQIRUPDFLyQ�TXH�OD�JHQWH�QHFHVLWD�SDUD�WRPDU�GHFLVLRQHV�\�HQWUDU�HQ�DFFLyQ��$VX�YH]�UHIXHU]D�OD�FRRSHUDFLyQ�\�OD�GHOHJDFLyQ� �TXH�VH�UHTXLHUHQ�SDUD�XQ�GHVHPSHxR�HILFD]�SDUDORJUDU�ORV�REMHWLYRV�GH�OD�RUJDQL]DFLyQ�8Q� DOWR� QLYHO� GH� FRQILDQ]D� HVWLPXOD� D� OD� JHQWH� SDUD� TXH� VH� DVHJXUH� TXH� FXDOTXLHU� WHPD� GHLPSRUWDQFLD�VHD�GH�FRQRFLPLHQWR�GH�PiV�GH�XQD�SHUVRQD��(O�FRPSDUWLU�WDO�LQIRUPDFLyQ�IRUWDOHFH�HOFRQWURO�UHGXFLHQGR�OD�GHSHQGHQFLD�GH�OD�SUHVHQFLD��HO�MXLFLR�\�OD�FDSDFLGDG�GH�XQD�~QLFD�SHUVRQD�
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,���� ),/262),$�<�(67,/2�'(�/$�',5(&&,21
/$�',5(&&,Ï1�683(5,25�'(%(�75$160,7,5�$�72'26�/26�1,9(/(6�'(�/$�25*$1,=$&,Ï1��'(0$1(5$�(;3/Ë&,7$��&21781'(17(�<�3(50$1(17(��68�&203520,62�<�/,'(5$=*2�5(63(&72'(�/26�&21752/(6�,17(5126�<�/26�9$/25(6�e7,&26�/$� &21'8&&,Ï1� 683(5,25� '(%(� +$&(5� &2035(1'(5�� $� 72'2� (/� 3(5621$/�� 48(� /$65(63216$%,/,'$'(6� '(/� &21752/� ,17(512� '(%(1� $680,56(� &21� 6(5,('$'�� 48(� &$'$0,(0%52�&803/(�81�52/�,03257$17(�'(1752�'(/�6,67(0$�'(�&21752/�<�48(�&$'$�52/(67È�5(/$&,21$'2�&21�/26�'(0È6�
/D�ILORVRItD�\�HO�HVWLOR�GH�OD�'LUHFFLyQ�LQIOXHQFLDQ�\�WUDGXFHQ�OD�PDQHUD�HQ�OD�TXH�HO�RUJDQLVPR�HVFRQGXFLGR�� 6RQ� HMHPSORV�� OD� WUDQVSDUHQFLD� GH� OD� JHVWLyQ�� OD� SRVWXUD� DQWH� ODV� LQQRYDFLRQHV� \� HODSUHQGL]DMH��OD�IRUPD�GH�UHVROYHU�ORV�SUREOHPDV�\�PHGLU�ORV�GHVHPSHxRV�\�UHVXOWDGRV�/D�DFWLWXG�GH�LQWHUpV�GH�ODV�DXWRULGDGHV�VXSHULRUHV��SRU�XQ�FRQWURO�LQWHUQR�HIHFWLYR��GHEH�SHQHWUDU�ODRUJDQL]DFLyQ��GH�PDQHUD�WDO�GH�ORJUDU�XQD�DFWLWXG�SRVLWLYD�GHO�SHUVRQDO�/DV�GHFODPDFLRQHV�QR�VRQVXILFLHQWHV��(V�QHFHVDULR�VXVWHQWDUODV�FRQ�DFFLRQHV�\�DFWLWXGHV�FRQFUHWDV�

,���� 0,6,21��2%-(7,926�<�32/,7,&$6
/$� 0,6,Ï1�� /26� 2%-(7,926� <� /$6� 32/Ë7,&$6� '(� &$'$� 25*$1,602� '(%(1� (67$55(/$&,21$'26� <� 6(5� &216,67(17(6� (175(� 6Ë�� '(%,(1'2� (67$5� (;3/,&,7$'26� (1'2&80(1726�2),&,$/(6�',&+26� '2&80(1726� '(%(5È1� 6(5� $'(&8$'$0(17(� ',)81','26� $� /$� &2081,'$'� <� $72'26� /26� 1,9(/(6� 25*$1,=$&,21$/(6�� (1� (/� 35,0(5� &$62�� &202� $17(&('(� 3$5$� /$3267(5,25� 5(1',&,Ï1� '(� &8(17$�� (1� (/� 6(*81'2�� &202� 0(',2� '(� &216(*8,5� (/(1&2/801$0,(172� '(� /$6� $&&,21(6� 25*$1,=$&,21$/(6� (1� /$� 3(56(&8&,Ï1� '($48e//26�
/D�0LVLyQ� LQGLFD��¢4Xp�VRPRV"�¢3DUD�TXp�HVWDPRV"�¢4Xp�QHFHVLGDGHV� VHUYLPRV"�*HQHUDOPHQWHHVWD�ILMDGD�HQ�ODV�/H\HV��'HFUHWRV��&DUWDV�2UJiQLFDV�R�(VWDWXWRV��7LHQH�FDUiFWHU�SHUPDQHQWH/RV� REMHWLYRV� LQGLFDQ�� ¢+DFLD� GyQGH� VH� YD"� ¢&XiO� HV� QXHVWUR� SURSyVLWR"� 6RQ� GHILQLGRVSHULyGLFDPHQWH�HQ�ORV�SODQHV�GH�DFFLyQ�\�SUHVXSXHVWRV��'HEHQ�DMXVWDUVH�D�OD�UHDOLGDG�/DV�3ROtWLFDV�GHOLPLWDQ�OD�DFFLyQ��'HILQHQ��¢&XiOHV�VRQ�ORV�PHGLRV�SUHIHULGRV"�¢4Xp�YDORUDPRV"¢4Xp� UHVWULFFLRQHV� OHV� LPSRQHPRV"�� 7LHQHQ� SHUPDQHQFLD� D~Q� FXDQGR� SXHGHQ� PRGLILFDUVH� ORVREMHWLYRV�

,���� 25*$1,*5$0$
72'2� 25*$1,602� '(%(� '(6$552//$5� 81$� (6758&785$� 25*$1,=$7,9$� 48e� $7,(1'$� (/&803/,0,(172� '(� /$� 0,6,Ï1� <� 2%-(7,926�� /$� 48(� '(%(5È� 6(5� )250$/,=$'$� (1� 8125*$1,*5$0$�

/D� HVWUXFWXUD� RUJDQL]DWLYD�� IRUPDOL]DGD� HQ� XQ� RUJDQLJUDPD�� FRQVWLWX\H� HO� PDUFR� IRUPDO� GHDXWRULGDG�\�UHVSRQVDELOLGDG�HQ�HO�FXDO� ODV�DFWLYLGDGHV�TXH�VH�GHVDUUROODQ�HQ�FXPSOLPLHQWR�GH�ORV
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REMHWLYRV�GHO�RUJDQLVPR��VRQ�SODQHDGDV��HIHFWXDGDV�\�FRQWURODGDV�6X�GLVHxR�VH�DMXVWD�D�VXV�QHFHVLGDGHV�\�GHSHQGHUi�GHO�WDPDxR�GHO�RUJDQLVPR

,���� $6,*1$&,21�'(�$8725,'$'�<�5(63216$%,/,'$'
72'2� 25*$1,602� '(%(� &203/(0(17$5� 68� 25*$1,*5$0$�� &21� 81� 0$18$/� '(25*$1,=$&,Ï1�� (1� (/� &8$/� 6(� '(%(� $6,*1$5� /$� 5(63216$%,/,'$'�� /$6� $&&,21(6� <� /26&$5*26�� $� /$� 3$5� '(� (67$%/(&(5� /$6� ',)(5(17(6� 5(/$&,21(6� -(5È548,&$6� <)81&,21$/(6�3$5$�&$'$�812�'(�(6726�

(O�$PELHQWH�GH�&RQWURO�VH�IRUWDOHFH�HQ�OD�PHGLGD�HQ�TXH�ORV�PLHPEURV�GH�XQ�RUJDQLVPR�FRQRFHQFODUDPHQWH�VXV�GHEHUHV�\�UHVSRQVDELOLGDGHV��([LVWH�XQD�QXHYD�WHQGHQFLD�GH�GHULYDU�DXWRULGDG�KDFLDORV�QLYHOHV�LQIHULRUHV��GH�PDQHUD�TXH�ODV�GHFLVLRQHV�TXHGHQ�HQ�PDQRV�GH�TXLHQHV�HVWiQ�PiV�FHUFDGH�OD�RSHUDFLyQ��8Q�DVSHFWR�FUtWLFR�GH�HVWD�FRUULHQWH�HV�HO�OtPLWH�GH�OD�GHOHJDFLyQ��KD\�TXH�GHOHJDUWDQWR�FXDQWR�VHD�QHFHVDULR�SHUR�VRODPHQWH�SDUD�PHMRUDU�OD�SUREDELOLGDG�GH�DOFDQ]DU�ORV�REMHWLYRV�7RGD�GHOHJDFLyQ�FRQOOHYD�OD�QHFHVLGDG�GH�TXH�ORV�MHIHV�H[DPLQHQ�\�DSUXHEHQ��FXDQGR�SURFHGD��HOWUDEDMR� GH� VXV� VXERUGLQDGRV� \� TXH� DPERV� FXPSODQ� FRQ� OD� GHELGD� UHQGLFLyQ� GH� FXHQWDV� GH� VXVUHVSRQVDELOLGDGHV�\�WDUHDV�7DPELpQ�UHTXLHUH�TXH�WRGR�HO�SHUVRQDO�FRQR]FD�\�UHVSRQGD�D�ORV�REMHWLYRV�GH�OD�RUJDQL]DFLyQ�
,���� 32/,7,&$6�<�35$&7,&$6�(1�3(5621$/
/$� &21'8&&,Ï1� <� 75$7$0,(172� '(/� 3(5621$/� '(/� 25*$1,602� '(%(� 6(5� -867$� <(48,7$7,9$�� &2081,&$1'2� &/$5$0(17(� /26� 1,9(/(6� (63(5$'26� (1� 0$7(5,$� '(,17(*5,'$'��&203257$0,(172�e7,&2�<�&203(7(1&,$�/26� 352&(',0,(1726� '(� &2175$7$&,Ï1�� ,1'8&&,Ï1�� &$3$&,7$&,Ï1� <� $',(675$0,(172�&$/,),&$&,Ï1�� 35202&,Ï1� <� ',6&,3/,1$�� '(%(1� &255(6321'(56(� &21� /26� 3523Ï6,726(181&,$'26�(1�/$�32/Ë7,&$�
(O� SHUVRQDO� GHEH� VHU� WUDWDGR� \� FRQGXFLGR� GH� IRUPD� WDO� TXH� VH� FRQVLJQD� VX� PiV� HOHYDGRUHQGLPLHQWR��'HEH�SURFXUDUVH�VX�VDWLVIDFFLyQ�SHUVRQDO�HQ�HO�WUDEDMR�TXH�UHDOL]D�/D�'LUHFFLyQ�DVXPH�VX�UHVSRQVDELOLGDG�HQ�WDO�VHQWLGR��HQ�GLIHUHQWHV�PRPHQWRV�6HOHFFLyQ��DO� HVWDEOHFHU� UHTXLVLWRV� DGHFXDGRV�GH� FRQRFLPLHQWR�� H[SHULHQFLD� H� LQWHJULGDG�SDUD� ODVLQFRUSRUDFLRQHV�,QGXFFLyQ��DO�SUHRFXSDUVH�SDUD�TXH�ORV�QXHYRV�HPSOHDGRV�VHDQ�PHWyGLFDPHQWH�IDPLOLDUL]DGRV�FRQODV�FRVWXPEUHV�\�SURFHGLPLHQWRV�GHO�RUJDQLVPR�&DSDFLWDFLyQ��DO�LQVLVWLU�HQ�TXH�VHDQ�FDSDFLWDGRV�FRQYHQLHQWHPHQWH�SDUD�HO�FRUUHFWR�GHVHPSHxR�GHVXV�UHVSRQVDELOLGDGHV�5RWDFLyQ�\�SURPRFLyQ��DO�SURFXUDU�TXH� IXQFLRQH�XQD�PRYLOLGDG�RUJDQL]DFLRQDO�TXH� VLJQLILTXH� HOUHFRQRFLPLHQWR�\�SURPRFLyQ�GH�ORV�PiV�FDSDFHV�H�LQQRYDGRUHV�6DQFLyQ�� DO� DGRSWDU�� FXDQGR� FRUUHVSRQGD�� ODV� PHGLGDV� GLVFLSOLQDULDV� TXH� WUDQVPLWDQ� FRQULJXURVLGDG�TXH�QR�VH�WROHUDUiQ�GHVYtRV�GHO�FDPLQR�WUD]DGR�



*2%,(512�'(�/$�&,8'$'�'(�%8(126�$,5(6
6,1',&$785$�*(1(5$/

0$18$/�'(��&21752/�,17(512
��

,���� 1250$6�'(�(9$/8$&,21�'(�5,(6*2

,���� ,'(17,),&$&,21�'(/�5,(6*2
6(� '(%(1� ,'(17,),&$5� /26� 5,(6*26� 5(/(9$17(6� 48(� (1)5(17$� 81� 25*$1,602� (1� /$3(56(&8&,Ï1�'(�686�2%-(7,926��<$�6($1�'(�25,*(1�,17(512�&202�(;7(512�

/D�LGHQWLILFDFLyQ�GHO�ULHVJR�HV�XQ�SURFHVR�LQWHUDFWLYR��\�JHQHUDOPHQWH�LQWHJUDGR�D� OD�HVWUDWHJLD�\SODQLILFDFLyQ��(Q�HVWH�SURFHVR�HV�FRQYHQLHQWH��SDUWLU�GH�FHUR���HVWR�HV��QR�EDVDUVH�HQ�HO�HVTXHPD�GHULHVJRV�LGHQWLILFDGRV�HQ�HVWXGLRV�DQWHULRUHV�6X� GHVDUUROOR� GHEH� FRPSUHQGHU� OD� UHDOL]DFLyQ� GH� XQ� �PDSHR�� GHO� ULHVJR�� TXH� LQFOX\D� ODHVSHFLILFDFLyQ�GH� ORV�GRPLQLRV�R�SXQWRV�FODYHV�GHO�RUJDQLVPR�� OD� LGHQWLILFDFLyQ�GH� ORV�REMHWLYRVJHQHUDOHV�\�SDUWLFXODUHV��\�ODV�DPHQD]DV�\�ULHVJRV�TXH�VH�SXHGHQ�WHQHU�TXH�DIURQWDU��([LVWHQ�PXFKDV�IXHQWHV�GH�ULHVJRV��WDQWR�LQWHUQDV�FRPR�H[WHUQDV��$�WtWXOR�SXUDPHQWH�LOXVWUDWLYR�VHSXHGHQ�PHQFLRQDU��HQWUH�ODV�H[WHUQDV�GHVDUUROORV�WHFQROyJLFRV�TXH�HQ�FDVR�GH�QR�DGRSWDUVH��SURYRFDUtDQ�REVROHVFHQFLD�RUJDQL]DFLRQDO�FDPELRV�HQ�ODV�QHFHVLGDGHV�\�H[SHFWDWLYDV�GHO�FLXGDGDQR�XVXDULR�PRGLILFDFLRQHV�HQ� OD� OHJLVODFLyQ� \�QRUPDV� UHJXODWRULDV�TXH� FRQGX]FDQ� D� FDPELRV� IRU]RVRV� HQ� ODHVWUDWHJLD�\�SURFHGLPLHQWRV�DOWHUDFLRQHV�HQ�HO�HVFHQDULR�HFRQyPLFR�TXH�LPSDFWHQ�HQ�HO�SUHVXSXHVWR�GHO�RUJDQLVPR��VXV�IXHQWHVGH�ILQDQFLDPLHQWR�\�VX�SRVLELOLGDG�GH�H[SDQVLyQ�(QWUH�ODV�LQWHUQDV��SRGHPRV�FLWDU�OD�HVWUXFWXUD�RUJDQL]DFLRQDO�DGRSWDGD��GDGR�OD�H[LVWHQFLD�GH�ULHVJRV�LQKHUHQWHV�WtSLFRV�WDQWR�HQ�XQPRGHOR�FHQWUDOL]DGR�FRPR�HQ�XQR�GHVFHQWUDOL]DGR�OD�FDOLGDG�GHO�SHUVRQDO�LQFRUSRUDGR��DVt�FRPR�ORV�PpWRGRV�SDUD�VX�LQVWUXFFLyQ�\�PRWLYDFLyQ�OD�SURSLD�QDWXUDOH]D�GH�ODV�DFWLYLGDGHV�GHO�RUJDQLVPR�8QD�YH]�LGHQWLILFDGRV�ORV�ULHJRV�D�QLYHO�GHO�RUJDQLVPR��GHEHUi�SUDFWLFDUVH�VLPLODU�SURFHVR�DO�QLYHOGH�SURJUDPD�\�DFWLYLGDG��(Q�FRQVHFXHQFLD��VH�HQIRFDUi�D�ORV�FRPSRQHQWHV�GH�ODV�iUHDV�\�REMHWLYRVFODYHV� LGHQWLILFDGDV� HQ� HO� DQiOLVLV� JOREDO� GHO� RUJDQLVPR�� /RV� SDVRV� VLJXLHQWHV� DO� GLDJQyVWLFRUHDOL]DGR�VRQ�ORV�GH�OD�HVWLPDFLyQ�GHO�ULHVJR�\�OD�GHWHUPLQDFLyQ�GH�ORV�REMHWLYRV�GH�FRQWURO�

,����� (67,0$&,21�'(/�5,(6*2
6(�'(%(�(67,0$5�/$�)5(&8(1&,$�&21�48(�6(�35(6(17$5È1�/26�5,(6*26� ,'(17,),&$'26�$6Ë� &202� 7$0%,e1� 6(� '(%(� &8$17,),&$5� /$� 352%$%/(� 3e5','$� 48(� (//26� 38('(12&$6,21$5�

8QD�YH]�LGHQWLILFDGRV�ORV�ULHJRV�DO�QLYHO�GH�RUJDQLVPR�\�GH�SURJUDPD�DFWLYLGDG��GHEH�SURFHGHUVH�DVX�DQiOLVLV��/RV�PpWRGRV�XWLOL]DGRV�SDUD�GHWHUPLQDU�OD�LPSRUWDQFLD�UHODWLYD�GH�ORV�ULHVJRV�SXHGHQVHU�GLYHUVRV��H�LQFOXLUiQ�FRPR�PtQLPR�XQD�HVWLPDFLyQ�GH�VX�IUHFXHQFLD��R�VHD�OD�SUREDELOLGDG�GH�RFXUUHQFLD�
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XQD�YDORUDFLyQ�GH�OD�SHUGLGD�TXH�SRGUtD�UHVXOWDU�
/D�IRUPD�GH�HVWLPDU�OD�IUHFXHQFLD�OOHYD�HOHYDGDV�GyVLV�GH�EXHQ�MXLFLR�\�VHQWLGR�FRP~Q�SRU�OR�TXHHO�DQiOLVLV�GHEH�VHU�FXLGDGRVR��HVWDEOHFHU��JUDQGHV�FDWHJRUtDV�D\XGDUi�D�SUHFLVDU�OD�RFXUUHQFLD�HQ�ODPHGLGD�TXH�VH�DYDQFHV�HQ�HO�DQiOLVLV�GH�ORV�KHFKR�([LVWHQ�PXFKRV�ULHVJRV�GLILFXOWRVRV�GH�FXDQWLILFDU��SHUR�VH�GHEH�HYLWDU�HQ�FDHU�HQ�OD�IRUPXOD�³QRPHGLEOH´��FRQ�XQ�HVIXHU]R�UD]RQDEOH��SXHGH�FRQVHJXLUVH�XQD�PHGLFLyQ�VDWLVIDFWRULD�(Q�EXVFD�GH�HVH�DQiOLVLV�VH�VXHOH�UHFXUULU�D�OD�OODPDGD�(FXDFLyQ�GH�OD�([SRVLFLyQ�3(� �)�[�9HQ�GRQGH�3(� �3pUGLGD�(VSHUDGD�R�([SRVLFLyQ��H[SUHVDGD�HQ�SHVRV�\�HQ�IRUPD�DQXDO�)� �)UHFXHQFLD��YHFHV�SUREDEOHV�HQ�TXH�HO�ULHVJR�VH�FRQFUHWH�HQ�HO�DxR�9� �3pUGLGD�HVWLPDGD�SDUD�FDGD�FDVR�HQ�TXH�HO�ULHVJR�VH�FRQFUHWH��H[SUHVDGD�HQ�SHVRV�

,���� '(7(50,1$&,21�'(�/26�2%-(7,926�'(�&21752/
/8(*2� '(� ,'(17,),&$5�� (67,0$5� <� &8$17,),&$5� /26� 5,(6*26�� /$� ',5(&&,Ï1� 683(5,25� <'(0È6�1,9(/(6�-(5È548,&26� ,1)(5,25(6��'(%(�'(7(50,1$5�/26�2%-(7,926�(63(&Ë),&26'(�&21752/�<��&21�5(/$&,Ï1�$�(//26��(67$%/(&(5�/26�352&(',0,(1726�'(�&21752/�0È6&219(1,(17(6�

(O� ULHVJR� VH� GHEH� HQIUHQWDU� GH� PDQHUD� PiV� HILFD]� \� HFRQyPLFD� SRVLEOH�� SRU� OR� WDQWR� VH� GHEHHVWDEOHFHU�ORV�REMHWLYRV�HVSHFtILFRV�GH�FRQWURO�\�D�SDUWLU�GH�DOOt��VH�VHOHFFLRQDUi�ODV�PHGLGDV�TXH�VHHVWLPHQ�PDV�HIHFWLYDV�\�DO�PHQRU�FRVWR�SDUD�PLQLPL]DU�OD�H[SRVLFLyQ�
,���� '(7(&&,21�'(/�&$0%,2
72'2� 25*$1,602� '(%(� ',6321(5� '(� 352&(',0,(1726� &$3$&(6� '(� &$37$5� (� ,1)250$52325781$0(17(� /26� &$0%,26� 5(*,675$'26� 2� ,10,1(17(6� (1� (/� $0%,(17(� ,17(512� <(;7(512��48(�38('$1�&2163,5$5�&2175$�/$�326,%,/,'$'�'(�$/&$1=$5�686�2%-(7,926�(1/$6�&21',&,21(6�'(6($'$6�

8QD�HWDSD�IXQGDPHQWDO�GHO�SURFHVR�GH�(YDOXDFLyQ�GHO�5LHVJR�HV�OD�LGHQWLILFDFLyQ�GH�ORV�FDPELRVHQ�ODV�FRQGLFLRQHV�GHO�PHGLR�DPELHQWH�HQ�TXH�HO�RUJDQLVPR�GHVDUUROOD�VX�DFFLyQ��8Q�VLVWHPD�GHFRQWURO�SXHGH�GHMDU�GH�VHU�HIHFWLYR�DO�FDPELDU�ODV�FRQGLFLRQHV�HQ�ODV�FXDOHV�RSHUD�$�HVWH�SURFHVR�GH�LGHQWLILFDU�FDPELRV�HIHFWLYRV�R�SRWHQFLDOHV�FRQ�YLVWDV�D�DGRSWDU� ODV�GHFLVLRQHVRSRUWXQDV�� VH� OR� GHQRPLQD� JHVWLyQ� GH� FDPELR�� 5HTXLHUH� XQ� VLVWHPD� GH� LQIRUPDFLyQ� DSWR� SDUDFDSWDU��SURFHVDU�\�WUDQVPLWLU�LQIRUPDFLyQ�UHODWLYD�D�ORV�KHFKRV��HYHQWRV��DFWLYLGDGHV�\�FRQGLFLRQHVTXH� RULJLQDQ� HVWRV� FDPELRV�� FDOFXODU� OD� SUREDELOLGDG� GH� VX� RFXUUHQFLD�� HYDOXDU� VXV� SUREDEOHVHIHFWRV�\�HQ�TXH�JUDGR�HO�ULHVJR�SXHGH�VHU�FRQWURODGR�
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$�WtWXOR�GH�HMHPSOR�VH�VHxDODQ�DOJXQDV�FRQGLFLRQHV�&DPELRV� HQ� HO� FRQWH[WR� H[WHUQR�� OHJLVODFLyQ�� UHJODPHQWRV�� SURJUDPDV� GH� DMXVWH�� WHFQRORJtD�FDPELRV�GH�DXWRULGDGHV��HWF�&UHFLPLHQWR�DFHOHUDGR�GHO�RUJDQLVPR5HRUJDQL]DFLRQHV��\D�VHD�GH�UHHVWUXFWXUDFLRQHV�R�QXHYD�DFWLYLGDG�TXH�VH�DJUHJD�&UHDFLyQ�GHO� VLVWHPD�GH� LQIRUPDFLyQ�R� VX� UHRUJDQL]DFLyQ�� SXHGH� OOHJDU� D� JHQHUDU�XQ� SHUtRGR� GHH[FHVR� R� GHIHFWR� HQ� OD� LQIRUPDFLyQ� SURGXFLGD�� RFDVLRQDQGR� HQ� DPERV� FDVRV� OD� SUREDELOLGDG� GHGHFLVLRQHV�LQFRUUHFWDV�
(O� SURFHVR� GH� JHVWLyQ� GH� FDPELR� HV� FUtWLFR� SDUD� HO� 6LVWHPD� GH� &RQWURO� ,QWHUQR� \� QR� GHEH� VHUREYLDGR�HQ�QLQJXQD�FLUFXQVWDQFLD�

,���� 1250$6�'(�$&7,9,'$'(6�'(�&21752/

,���� 6(3$5$&,21�'(�7$5($6�<�5(63216$%,/,'$'(6
/$6�7$5($6�<�5(63216$%,/,'$'(6�(6(1&,$/(6�5(/$7,9$6�$/�75$7$0,(172��$8725,=$&,Ï1�5(*,6752�<�5(9,6,Ï1�'(�/$6�75$16$&&,21(6�<�+(&+26��'(%(1�6(5�$6,*1$'$6�$�3(5621$6',)(5(17(6�

(O�SURSyVLWR�GH�HVWD�QRUPD�HV�SURFXUDU�XQ�HTXLOLEULR�FRQYHQLHQWH�GH�DXWRULGDG�\�UHVSRQVDELOLGDGGHQWUR�GH�OD�HVWUXFWXUD�RUJDQL]DFLRQDO�$O�HYLWDU�TXH�ORV�DVSHFWRV�IXQGDPHQWDOHV�GH�XQD�WUDQVDFFLyQ�X�RSHUDFLyQ�TXHGHQ�FRQFHQWUDGRV�HQXQD� PLVPD� SHUVRQD� R� VHFWRU�� VH� UHGXFH� QRWRULDPHQWH� HO� ULHVJR� GH� HUURUHV�� GHVSLOIDUURV� R� DFWRVLOtFLWRV��\�DXPHQWD�OD�SUREDELOLGDG�TXH��GH�SURGXFLUVH��VHDQ�GHWHFWDGRV�

,���� &225',1$&,21�(175(�$5($6
&$'$� È5($� 2� 68%È5($� '(/� 25*$1,602� '(%(� 23(5$5� &225',1$'$� (,17(55(/$&,21$'$0(17(�&21�/$6�5(67$17(6�È5($6�2�68%È5($6�

(Q�XQ�RUJDQLVPR�� ODV�GHFLVLRQHV� \� DFFLRQHV�GH� FDGD�XQD�GH� ODV� iUHDV�TXH� OR� LQWHJUDQ�� UHTXLHUHQFRRUGLQDFLyQ�� 3DUD� TXH� HO� UHVXOWDGR� VHD� HIHFWLYR�� QR� HV� VXILFLHQWH� TXH� ODV� XQLGDGHV� TXH� ORFRPSRQHQ� DOFDQFHQ� VXV� SURSLRV� REMHWLYRV�� VLQR� TXH� GHEHQ� WUDEDMDU� DXQDGDPHQWH� SDUD� TXH� VHDOFDQFHQ��HQ�SULPHU�OXJDU��ORV�GHO�RUJDQLVPR��(VWR�VXSRQH�FRQVXOWDV�GHQWUR�\�HQWUH�ODV�XQLGDGHV�GHOPLVPR�/D�FRRUGLQDFLyQ�PHMRUD�OD�LQWHJUDFLyQ��OD�FRQVLVWHQFLD�\�OD�UHVSRQVDELOLGDG��\�OLPLWD�OD�DXWRQRPtD�
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,���� '2&80(17$&,21
/$� (6758&785$� '(� &21752/� ,17(512� <� 72'$6� /$6� 75$16$&&,21(6� <� +(&+266,*1,),&$7,926�� '(%(1� (67$5� &/$5$0(17(� '2&80(17$'26�� <� /$� '2&80(17$&,Ï1� '(%((67$5�',6321,%/(�3$5$�68�9(5,),&$&,Ï1�

7RGR�RUJDQLVPR�GHEH�FRQWDU�FRQ�OD�GRFXPHQWDFLyQ�UHIHUHQWH�D�VX�6LVWHPD�GH�&RQWURO�,QWHUQR�\�DORV�DVSHFWRV�SHUWLQHQWHV�GH�ODV�RSHUDFLRQHV�TXH�DOOt�VH�UHDOLFHQ�\�KHFKRV�VLJQLILFDWLYRV�/D� LQIRUPDFLyQ� VREUH� HO� 6LVWHPD� GH� &RQWURO� LQWHUQR� OR� HQFRQWUDPRV� HQ� HO� PDQXDO� GHSURFHGLPLHQWRV� LQWHUQRV�TXH� OD�DXWRULGDG�VXSHULRU�GHEH�HODERUDU� \�HQ� ORV� UHJLVWURV�GRFXPHQWDOHVQHFHVDULRV��(VWRV�GHEHQ�VHU�FRPSOHWRV�\�H[DFWRV�\�SRVLELOLWDU�VX�VHJXLPLHQWR�SDUD�OD�YHULILFDFLyQSRU�SDUWH�GH�GLUHFWLYRV�R�ILVFDOL]DGRUHV�

,���� 1,9(/(6�'(),1,'26�'(�$8725,=$&,21
/26� $&726� <� 75$16$&&,21(6� 5(/(9$17(6� 6Ï/2� 38('(1� 6(5� $8725,=$'26� <� (-(&87$'26325�)81&,21$5,26�<�(03/($'26�48(�$&7Ò(1�'(1752�'(/�È0%,72�'(�686�&203(7(1&,$6�

/D�DXWRUL]DFLyQ�HV�OD�IRUPD�LGyQHD�GH�DVHJXUDU�TXH�VyOR�VH�OOHYDQ�DGHODQWH�DFWRV�\� WUDQVDFFLRQHVTXH�FXHQWDQ�FRQ�OD�FRQIRUPLGDG�GH�OD�GLUHFFLyQ�/D� DXWRUL]DFLyQ� GHEH� GRFXPHQWDUVH� \� FRPXQLFDUVH� H[SOtFLWDPHQWH� D� ODV� SHUVRQDV� R� VHFWRUHVDXWRUL]DGRV�� (VWRV� GHEHUiQ� HMHFXWDU� ODV� WDUHDV� TXH� VH� OHV� KDQ� DVLJQDGR�� GH� DFXHUGR� FRQ� ODVGLUHFWULFHV��\�GHQWUR�GHO�iPELWR�GH�FRPSHWHQFLDV�HVWDEOHFLGR�SRU�OD�QRUPDWLYD�

,���� 5(*,6752�23257812�<�$'(&8$'2�'(�/$6�75$16$&&,21(6�<�+(&+26
/$6�75$16$&&,21(6��/26�+(&+26�<�$&726�$'0,1,675$7,926�48(�$)(&7$1�$�81�25*$1,602'(%(1�5(*,675$56(�,10(',$7$0(17(�<�6(5�'(%,'$0(17(�&/$6,),&$'26�

/DV� WUDQVDFFLRQHV� R� KHFKRV� R� DFWRV� DGPLQLVWUDWLYRV� GHEHQ� UHJLVWUDUVH� HQ� HO� PRPHQWR� GH� VXRFXUUHQFLD�� R� OR�PiV� LQPHGLDWR� SRVLEOH�� SDUD� JDUDQWL]DU� VX� UHOHYDQFLD� \� XWLOLGDG�� (VWR� HV� YiOLGRSDUD�WRGR�HO�SURFHVR�R�FLFOR�GH�OD�WUDQVDFFLyQ�R�KHFKR��GHVGH�VX�LQLFLR�KDVWD�VX�FRQFOXVLyQ�$VLPLVPR�� GHEHUiQ� FODVLILFDUVH� DGHFXDGDPHQWH� SDUD� TXH�� XQD� YH]� SURFHVDGRV�� SXHGDQ� VHUSUHVHQWDGRV�HQ�LQIRUPHV�\�HVWDGRV�ILQDQFLHURV�FRQILDEOHV�H�LQWHOLJLEOHV��IDFLOLWDQGR�D�OD�$XWRULGDGGHO�RUJDQLVPR�OD�DGRSFLyQ�GH�GHFLVLRQHV�
,���� $&&(62�5(675,1*,'2�$�/26�5(&85626��$&7,926�<�5(*,67526
(/�$&&(62�$�/26�5(&85626��$&7,926��5(*,67526�<�&20352%$17(6��'(%(�(67$5�3527(*,'2325�0(&$1,6026�'(�6(*85,'$'�<�/,0,7$'2�$�/$6�3(5621$6�$8725,=$'$6��48,(1(6�(67È1
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2%/,*$'$6�$�5(1',5�&8(17$�'(�68�&8672',$�<�87,/,=$&,Ï1�

7RGR�DFWLYR�GH�YDORU�GHEH�VHU�DVLJQDGR�D�XQ�UHVSRQVDEOH�GH�VX�FXVWRGLD�\�FRQWDU�FRQ�DGHFXDGDVSURWHFFLRQHV��D�WUDYpV�GH�VHJXURV��DOPDFHQDMH��VLVWHPDV�GH�DODUPD��SDVHV�SDUD�DFFHVR��HWF�$GHPiV��GHEHQ�HVWDU�GHELGDPHQWH�UHJLVWUDGRV�\�SHULyGLFDPHQWH�VH�FRWHMDUiQ�ODV�H[LVWHQFLD�ItVLFDVFRQ� ORV� UHJLVWURV� FRQWDEOHV� SDUD� YHULILFDU� VX� FRLQFLGHQFLD�� /D� IUHFXHQFLD� GH� OD� FRPSDUDFLyQ�GHSHQGH�GHO�QLYHO�GH�YXOQHUDELOLGDG�GHO�DFWLYR�/D�&RQVWLWXFLyQ�GH�OD�&LXGDG�GH�%XHQRV�$LUHV��HVWDEOHFH�OD�REOLJDWRULHGDG�GH�ORV�IXQFLRQDULRV�GHUHQGLU�FXHQWD�GH�VX�JHVWLyQ�
,���� 527$&,21�'(/�3(5621$/�(1�/$6�7$5($6�&/$9(6
1,1*Ò1�(03/($'2�'(%(�7(1(5�$�68�&$5*2��'85$17(�81�7,(032�352/21*$'2��/$6�7$5($648(� 35(6(17(1� 81$� 0$<25� 352%$%,/,'$'� '(� &20,6,Ï1� '(� ,55(*8/$5,'$'(6�� /26(03/($'26� $� &$5*2� '(� ',&+$6� 7$5($6� '(%(1�� 3(5,Ï',&$0(17(�� $%2&$56(� $� 275$6)81&,21(6�

6L� ELHQ� HO� 6LVWHPD� GH�&RQWURO� LQWHUQR� GHEH� RSHUDU� HQ� XQ� DPELHQWH� GH� VROLGH]� pWLFD� \�PRUDO�� HVQHFHVDULR� DGRSWDU� FLHUWDV� SURWHFFLRQHV� SDUD� HYLWDU� KHFKRV� TXH� SXHGDQ� FRQGXFLU� D� UHDOL]DU� DFWRVUHxLGRV� FRQ� HO� FyGLJR�GH� FRQGXFWD�GHO� RUJDQLVPR� \�GH� ODV� UHJODV� SDUD� ORV� IXQFLRQDULRV� S~EOLFDVGLFWDGDV�DO�UHVSHFWR�(Q�WDO�VHQWLGR�� OD�URWDFLyQ�HQ�HO�GHVHPSHxR�GH�WDUHDV�FODYHV�SDUD�OD�VHJXULGDG�\�HO�FRQWURO�HV�XQPHFDQLVPR� GH� SUREDGD� HILFDFLD�� \� PXFKDV� YHFHV� QR� XWLOL]DGR� SRU� HO� HTXLYRFDGR� FRQFHSWR� GHO�KRPEUH�LPSUHVFLQGLEOH��

,���� &21752/�'(/�6,67(0$�'(�,1)250$&,21
(/�6,67(0$�'(� ,1)250$&,Ï1�'(%(�6(5�&21752/$'2�&21�(/�2%-(7,92�'(�*$5$17,=$5�68&255(&72� )81&,21$0,(172� <� $6(*85$5� (/� &21752/� '(/� 352&(62� (1� 686� ',9(56$6(7$3$6�
/D� FDOLGDG� GHO� SURFHVR� GH� WRPD� GH� GHFLVLRQHV� HQ� XQ� RUJDQLVPR� GHVFDQVD� IXHUWHPHQWH� HQ� VXVVLVWHPDV�GH�LQIRUPDFLyQ�8Q�VLVWHPD�GH�LQIRUPDFLyQ�DEDUFD�LQIRUPDFLyQ�FXDQWLWDWLYD��WDO�FRPR�ORV�LQIRUPHV�GH�GHVHPSHxRTXH�XWLOL]DQ�LQGLFDGRUHV��\�FXDOLWDWLYD��WDO�FRPR�OD�DWLQHQWH�D�RSLQLRQHV�\�FRPHQWDULRV�(O� VLVWHPD� GHEHUi� FRQWDU� FRQ� PHFDQLVPRV� GH� VHJXULGDG� TXH� DOFDQFHQ� D� ODV� HQWUDGDV�� SURFHVRV�DOPDFHQDPLHQWR�\�VDOLGDV�(O�6LVWHPD�GH� ,QIRUPDFLyQ�GHEH�VHU�IOH[LEOH�VXVFHSWLEOH�GH�PRGLILFDFLRQHV� UiSLGDV�TXH�SHUPLWDQKDFHU� IUHQWH�D�QHFHVLGDGHV�FDPELDQWHV�GH�OD�'LUHFFLyQ�HQ�XQ�HQWRUQR�GLQiPLFR�GH�RSHUDFLRQHV�\SUHVHQWDFLyQ� GH� LQIRUPHV�� (O� VLVWHPD� D\XGD� D� FRQWURODU� WRGDV� ODV� DFWLYLGDGHV� GHO� RUJDQLVPR�� DUHJLVWUDU� \� VXSHUYLVDU� WRGRV� ODV�DFWLYLGDGHV� \�HYHQWRV�D�PHGLGD�TXH�RFXUUHQ��\� D�PDQWHQHU�GDWRVILQDQFLHURV�
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,���� &21752/�'(�/$�7(&12/2*,$�'(�,1)250$&,21
/26�5(&85626�'(�/$�7(&12/2*Ë$�'(�,1)250$5�'(%(1�6(5�&21752/$'26�&21�(/�2%-(7,92'(�*$5$17,=$5�(/�&803/,0,(172�'(�/26�5(48,6,726�'(/�6,67(0$�'(� ,1)250$&,Ï1�48((/�25*$1,602�1(&(6,7$�3$5$�(/�/2*52�'(�68�0,6,Ï1�
(VWRV�UHFXUVRV�DEDUFDQ�GDWRV��VLVWHPDV�GH�DSOLFDFLyQ��WHFQRORJtD�DVRFLDGD��LQVWDODFLRQHV�\�SHUVRQDO�/D� DGPLQLVWUDFLyQ� GH� HVWRV� UHFXUVRV� GHEH� OOHYDUVH� D� FDER� PHGLDQWH� SURFHVRV� GH� WHFQRORJtDLQIRUPDFLyQ�DJUXSDGRV�QDWXUDOPHQWH�D�ILQ�GH�SURSRUFLRQDU�OD�LQIRUPDFLyQ�QHFHVDULD�TXH�SHUPLWD�DFDGD�IXQFLRQDULR�FXPSOLU�FRQ�VXV�UHVSRQVDELOLGDGHV�\�VXSHUYLVDU�HO�FXPSOLPLHQWR�GH�ODV�SROtWLFDV�$� ILQ� GH� DVHJXUDU� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� GHO� VLVWHPD� GH� LQIRUPDFLyQ�� HV� SUHFLVR� GHODFWLYLGDGHV�GH�FRQWURO�DSURSLDGDV��DVt�FRPR�LPSOHPHQWDUODV��VXSHUYLVDUODV�\�HYDOXDUODV��7HQGLHQWHD� SURWHJHU� OD� LQWHJULGDG� GH� OD� LQIRUPDFLyQ�� OD� FRQILGHQFLDOLGDG� \� GLVSRQLELOLGDG� GH� GDWRV�� (VWDSURWHFFLyQ�GHEH�LQFOXLU�D�OD�WRWDOLGD�GHO�SURFHVR�GH�LQIRUPDFLyQ�

,����� ,1',&$'25(6�'(�'(6(03(f2
72'2�25*$1,602�'(%(�&217$5�&21�0e72'26�'(�0(',&,Ï1�'(�'(6(03(f2�48(�3(50,7$1/$�35(3$5$&,Ï1�'(�,1',&$'25(6�3$5$�68�683(59,6,Ï1�<�(9$/8$&,Ï1�/$�,1)250$&,Ï1�2%7(1,'$�6(�87,/,=$5È�3$5$�/$�&255(&&,Ï1�'(�/26�&85626�'(�$&&,Ï1�<(/�0(-25$0,(172�'(/�5(1',0,(172�
/RV�PHFDQLVPRV� GH�PHGLFLyQ� GH� GHVHPSHxR� SHUPLWLUiQ� HODERUDU� XQ� VLVWHPD� GH� LQGLFDGRUHV� TXHSHUPLWLUiQ� HODERUDU� XQ� VLVWHPD� GH� LQGLFDGRUHV� TXH�� D� VX� YH]�� SHUPLWLUiQ� UHOHYDU� ODV� FXHVWLRQHVFODYHV�\�HO�SHUILO�GH�OD�VLWXDFLyQ�TXH�VH�H[DPLQH�'HEH� H[LVWLU� LQGLFDGRUHV� FXDQWLWDWLYR� �HM��� PRQWR� SUHVXSXHVWDGR�� H� LQGLFDGRUHV� FXDOLWDWLYRV� �HM�Q~PHURV�GH�XVXDULRV�\�Q~PHUR�GH�UHFODPRV�RWRUJDUi�QLYHO�GH�VDWLVIDFFLyQ�

,����� )81&,21�'(�$8',725,$�,17(51$�,1'(3(1',(17(
/$� 81,'$'� '(� $8',725Ë$� ,17(51$� '(� /26� 25*$1,6026� 3Ò%/,&26� '(%(� '(3(1'(5� '(� /$$8725,'$'�683(5,25�'(�/26�0,6026�<�686�)81&,21(6�<�$&7,9,'$'(6�'(%(1�0$17(1(56('(6/,*$'$6�'(�/$6�23(5$&,21(6�68-(7$6�$�68�(;$0(1�
/DV�8QLGDGHV�GH�$XGLWRUtD�,QWHUQD�GHEHQ�EULQGDU�VXV�VHUYLFLRV�D�WRGD�OD�RUJDQL]DFLyQ��&RQVWLWX\HQXQ�³PHFDQLVPR�GH�VHJXULGDG´�FRQ�HO�TXH�FXHQWD� OD�DXWRULGDG�VXSHULRU�SDUD�HVWDU� LQIRUPDGD��FRQUD]RQDEOH� FHUWH]D�� VREUH� OD� FRQILDELOLGDG� GHO� GLVHxR� \� IXQFLRQDPLHQWR� GH� VX� VLVWHPD� GH� FRQWUROLQWHUQR�(VWD� 8QLGDG� GH� $XGLWRULD� ,QWHUQD�� DO� GHSHQGHU� GH� OD� DXWRULGDG� VXSHULRU�� SXHGH� SUDFWLFDU� ORVDQiOLVLV��LQVSHFFLRQHV��YHULILFDFLRQHV�\�SUXHEDV�TXH�FRQVLGHUH�QHFHVDULRV�HQ�ORV�GLVWLQWRV�VHFWRUHVGHO�RUJDQLVPR�FRQ�LQGHSHQGHQFLD�GH�HVWRV��\D�TXH�VXV�IXQFLRQHV�\�DFWLYLGDGHV�GHEHQ�PDQWHQHUVHGHVOLJDGDV�GH�ODV�RSHUDFLRQHV�VXMHWDV�D�VX�H[DPHQ�
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,���� 1250$6�'(�,1)250$&,21�<�&2081,&$&,21

,���� ,1)250$&,21�<�5(63216$%,/,'$'
/$� ,1)250$&,Ï1� '(%(� 3(50,7,5� $� /26� )81&,21$5,26� <� (03/($'26� &803/,5� 6862%/,*$&,21(6�<�5(63216$%,/,'$'(6��/26�'$726�3(57,1(17(6�'(%(1�6(5� ,'(17,),&$'26�&$37$'26�� 5(*,675$'26�� (6758&785$'26�(1� ,1)250$&,Ï1�<� &2081,&$'26� (1� 7,(032� <)250$�$'(&8$'26�
8Q� RUJDQLVPR� GHEH� GLVSRQHU� GH� XQD� FRUULHQWH� IOXLGD� \� RSRUWXQD� GH� LQIRUPDFLyQ� UHODWLYD� D� ORVDFRQWHFLPLHQWRV�LQWHUQRV�\�H[WHUQRV�/RV�ULHVJRV�TXH�DIURQWD�XQ�RUJDQLVPR�VH�UHGXFHQ�HQ�OD�PHGLGD�TXH�OD�DGRSFLyQ�GH�ODV�GHFLVLRQHV�VHIXQGDPHQWH�HQ�LQIRUPDFLyQ�UHOHYDQWH��FRQILDEOH�\�RSRUWXQD�/D�VXSHUYLVLyQ�GHO�GHVHPSHxR�GHO�RUJDQLVPR�\�VXV�SDUWHV�FRPSRQHQWHV��RSHUD�PHGLDQWH�SURFHVRVGH�LQIRUPDFLyQ�\�GH�H[LJHQFLD�GH�UHVSRQVDELOLGDGHV�GH�WLSRV�IRUPDOHV�H�LQIRUPDOHV��/D�FXOWXUD��HOWDPDxR�\�OD�HVWUXFWXUD�RUJDQL]DFLRQDO�LQIOX\HQ�VLJQLILFDWLYDPHQWH�HQ�HO�WLSR�\�OD�FRQILDELOLGDG�GHHVWRV�SURFHVRV�

,���� &217(1,'2�<�)/8-2�'(�/$�,1)250$&,21
/$� ,1)250$&,Ï1� '(%(� 6(5� &/$5$� <� &21� 81� *5$'2� '(� '(7$//(� $-867$'2� $/� 1,9(/'(&,6,21$/�� 6(� '(%(� 5()(5,5� 7$172� $� 6,78$&,21(6� (;7(51$6� &202� ,17(51$6�� $&8(67,21(6�),1$1&,(5$6�&202�23(5$&,21$/(6��3$5$�(/�&$62�'(�/26�1,9(/(6�',5(&7,92<� *(5(1&,$/�� /26� ,1)250(6� '(%(1� 5(/$&,21$5� (/� '(6(03(f2� '(/� 25*$1,602� 2&203(7(17(��&21�/26�2%-(7,926�<�0(7$6�),-$'26�(/� )/8-2� ,1)250$7,92� '(%(� &,5&8/$5� (1� 72'26� /26� 6(17,'26�� $6&(1'(17(�'(6&(1'(17(��+25,=217$/�<�75$169(56$/�
(V� IXQGDPHQWDO� SDUD� OD� FRQGXFFLyQ� \� FRQWURO� GHO� RUJDQLVPR� GLVSRQHU� GH� OD� LQIRUPDFLyQVDWLVIDFWRULD�� HQ� WLHPSR� \� HQ� HO� OXJDU� QHFHVDULR�� 3RU� HQGH�� HO� GLVHxR� GHO� IOXMR� LQIRUPDWLYR� \� VXSRVWHULRU�IXQFLRQDPLHQWR�DFRUGH��GHEHQ�FRQVWLWXLU�SUHRFXSDFLRQHV�FHQWUDOHV�SDUD�ORV�UHVSRQVDEOHVGHO�RUJDQLVPR��VX�DFFHVR�\�SURFHVDPLHQWR�HVWDUi�PDUFDGR�SRU�QLYHOHV�GH� UHVSRQVDELOLGDG��GH� WDOPDQHUD� TXH� VX� FRQWHQLGR� OOHJXH� D� OD� DXWRULGDG� VXSHULRU� HQ� WLHPSR� RSRUWXQR� SDUD� OD� WRPD� GHGHFLVLRQHV�

,���� &$/,'$'�'(�/$�,1)250$&,21
/$� ,1)250$&,Ï1� ',6321,%/(� (1� (/� 25*$1,602� '(%(� &803/,5� &21� /26� $75,%8726� '(�&217(1,'2�$3523,$'2��2325781,'$'��$&78$/,=$&,Ï1��(;$&7,78'�<�$&&(6,%,/,'$'�
(VWRV�SDUiPHWURV�KDFHQ� D� OD� FRQILDELOLGDG�GH� OD� LQIRUPDFLyQ� \� HVWDEOHFH� OD� FDOLGDG�GH� OD�PLVPDSDUD�XQD�UHVROXFLyQ�ILQDO�(V�GHEHU�GH�OD�DXWRULGDG�VXSHULRU��FRQWURODU�XQ�JUDGR�DGHFXDGR�GH�FXPSOLPLHQWR�D�FDGD�XQR�GH�ORV
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DWULEXWRV�PHQFLRQDGRV�

,���� (/�6,67(0$�'(�,1)250$&,21
(/� 6,67(0$� '(� ,1)250$&,Ï1� '(%(� ',6(f$56(� $7(1',(1'2� $� /$� (675$7(*,$� <� $/352*5$0$�'(�23(5$&,21(6�'(/�25*$1,602�'(%(5È�6(59,5�3$5$��$��720$5�'(�'(&,6,21(6$� 72'26� /26� 1,9(/(6�� %�� (9$/8$5� (/� '(6(03(f2� '(/� 25*$1,602�� '(� 686� 352*5$0$6�352<(&726��6(&725(6��352&(626��$&7,9,'$'(6��23(5$&,21(6��(7&��<�&��5(1',5�&8(17$�'(/$�*(67,Ï1�

(O� VLVWHPD� GH� LQIRUPDFLyQ� GHEH� VHU� DPSOLR�� UHIOHMDQGR� OD� UHJLVWUDFLyQ� GH� ORV� SURFHVRV� \RSHUDFLRQHV� LQWHUQDV� FRPR� DVt� WDPELpQ� DFRQWHFLPLHQWRV� \� KHFKRV� H[WHUQRV�� FRPR� SRU� HMHPSOR�FDPELR�GH�QRUPDWLYD��UHFODPRV�H�LQTXLHWXGHV�GH�ORV�XVXDULRV�R�FDPELR�GH�SROtWLFDV�RSHUDFLRQDOHVH[WHUQDV��7RGR�HOOR�VHUYLUi�FRPR�DQWHFHGHQWH�SDUD�OD�UHQGLFLyQ�GH�FXHQWDV�GH�OD�JHVWLyQ/D� LQIRUPDFLyQ� VH� LGHQWLILFD�� FDSWXUD�� SURFHVD�� WUDQVPLWH� \� GLIXQGH� D� WUDYpV� GH� VLVWHPDV� GH� ORVLQIRUPDFLyQ��TXH�SXHGHQ�VHU�FRPSXWDUL]DGRV��PDQXDOHV�R�FRPELQDGRV�

,���� )/(;,%,/,'$'�$/�&$0%,2
(/� 6,67(0$� '(� ,1)250$&,Ï1� '(%(� 6(5� 5(9,6$'2� <�� '(� &255(6321'(5�� 5(',6(f$'2&8$1'2� 6(� '(7(&7(1� '(),&,(1&,$6� (1� 68� )81&,21$0,(172� <� 352'8&726�� &8$1'2� (/25*$1,602�&$0%,(�68�(675$7(*,$��0,6,Ï1��32/Ë7,&$��2%-(7,926��352*5$0$�'(�75$%$-2�(7&�� 6(� '(%(� &217(03/$5� (/� ,03$&72� (1� (/� 6,67(0$� '(� ,1)250$&,Ï1� <� $&78$5� (1&216(&8(1&,$��$'$37$1'2/2�$�/$�18(9$�(675$7(*,$�<�352*5$0$�'(�75$%$-2�
6L�HO�VLVWHPD�GH� LQIRUPDFLyQ�VH�GLVHxD�RULHQWDGR�HQ�XQD�HVWUDWHJLD� \�XQ�SURJUDPD�GH� WUDEDMR�� HVQDWXUDO�TXH�DO�FDPELDU�HVWRV��WHQJD�TXH�DGDSWDUVH�3RU�RWUD�SDUWH��HV�QHFHVDULR�XQD�DWHQFLyQ�HVSHFLDO�SDUD�HYLWDU�TXH�OD� LQIRUPDFLyQ�TXH�GHMy�GH�VHUUHOHYDQWH�VLJD�IOX\HQGR�HQ�GHWULPHQWR�GH�RWUD�TXH�SDVy�D�VHUOR�$GHPiV��VH�GHEH�YLJLODU�TXH�HO�VLVWHPD�QR�VH�VREUHFDUJXH�DUWLILFLDOPHQWH��VLWXDFLyQ�TXH�VH�JHQHUDFXDQGR�VH�DGLFLRQD�OD�LQIRUPDFLyQ�DKRUD�QHFHVDULD�VLQ�HOLPLQDU�OD�TXH�SHUGLy�LPSRUWDQFLD�
,���� &203520,62�'(�/$�$8725,'$'�683(5,25
(/� ,17(5e6� <� (/� &203520,62� '(� /$� $8725,'$'� 683(5,25� '(/� 25*$1,602� &21� /266,67(0$6�'(�,1)250$&,Ï1�6(�'(%(1�(;3/,&,7$5�0(',$17(�81$�$6,*1$&,Ï1�'(�5(&8562668),&,(17(6�3$5$�68�)81&,21$0,(172�(),&$=�
/D�FRQGXFFLyQ�GHO�RUJDQLVPR�GHEH�HVWDU� LPEXLGD�GHO� URO�IXQGDPHQWDO�TXH�RFXSD�ORV�VLVWHPDV�GHLQIRUPDFLyQ�
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,���� &2081,&$&,21��9$/25(6�25*$1,=$&,21$/(6�<�(675$7(*,$6
(/�352&(62�'(�&2081,&$&,Ï1�'(/�25*$1,602��'(%(�$32<$5�/$�',)86,Ï1�<�6867(17$&,Ï1'(�686�9$/25(6�e7,&26��$6Ë�&202�/26�'(�68�0,6,Ï1��32/Ë7,&$6��2%-(7,926�<�5(68/7$'26'(�68�*(67,Ï1�
3DUD�TXH� HO� FRQWURO� VHD� HIHFWLYR�� ORV�RUJDQLVPRV� QHFHVLWDQ� XQ� SURFHVR� GH� FRPXQLFDFLyQ� DELHUWR�PXOWLGLUHFFLRQDGR��FDSD]�GH�WUDQVPLWLU�LQIRUPDFLyQ�UHOHYDQWH��FRQILDEOH�\�RSRUWXQD�

,���� &$1$/(6�'(�&2081,&$&,21
/26� &$1$/(6� '(� &2081,&$&,Ï1� '(%(1� 35(6(17$5� 81� *5$'2� '(� $3(5785$� <� (),&$&,$$'(&8$'2�$�/$6�1(&(6,'$'(6�'(�,1)250$&,Ï1�,17(51$6�<�(;7(51$6�
(O�VLVWHPD�VH�HVWUXFWXUD�HQ�FDQDOHV�GH�WUDQVPLVLyQ�GH�GDWRV�H�LQIRUPDFLyQ��'HEH�FRQWHPSODUVH�ODFRQH[LyQ�GH�ORV�XVXDULRV�DO�VLVWHPD�GH�UHFHSFLyQ�FRPR�DVt� WDPELpQ�HO�FRQRFLPLHQWR�GH�GDWRV�\DSURFHVDGRV��YLJLODQGR�ILHOPHQWH�OD�DSHUWXUD�\�EXHQ�HVWDGR�GH�HVWRV�FDQDOHV�

,���� 1250$6�'(�683(59,6,21

,���� (9$/8$&,21�'(/�6,67(0$�'(�&21752/�,17(512
/$�$8725,'$'�683(5,25�'(�72'2�25*$1,602�<�&8$/48,(5�)81&,21$5,2�48(�7(1*$�$�68&$5*2� 81� 6(*0(172� 25*$1,=$&,21$/�� 352*5$0$�� 352<(&72� 2� $&7,9,'$'�3(5,Ï',&$0(17(� '(%(� (9$/8$5� /$� (),&$&,$� '(� 68� 6,67(0$� '(� &21752/� ,17(512�� <&2081,&$5�/26�5(68/7$'26�$�$48e/�$17(�48,(1�(6�5(63216$%/(�

/D�SRVLELOLGDG�\�FDOLGDG�GHO�FRUUHFWR�GHVFDUJR�GH�VX�UHVSRQVDELOLGDG�SDUD�FXDOTXLHU�IXQFLRQDULR�DOTXH� VH� OD� KD� FRQILDGR� OD� FRQGXFFLyQ� GH� XQ� VHJPHQWR� GH� OD� RUJDQL]DFLyQ�� SUR\HFWR�� SURJUDPD� RDFWLYLGDG��GHVFDQVD�HQ�JUDQ�PHGLGD�HQ�VX�6LVWHPD�GH�&RQWURO�,QWHUQR�8Q�DQiOLVLV�SHULyGLFR�GH�OD�IRUPD�HQ�TXH�HVH�VLVWHPD�HVWi�RSHUDQGR�OH�SURSRUFLRQDUi�DO�UHVSRQVDEOHOD� WUDQTXLOLGDG� GH� XQ� DGHFXDGR� IXQFLRQDPLHQWR�� R� OD� RSRUWXQLGDG� GH� VX� FRUUHFFLyQ� \IRUWDOHFLPLHQWR�

,���� (),&$&,$�'(/�6,67(0$�'(�&21752/�,17(512
(/� 6,67(0$� '(� &21752/� ,17(512� 6(� &216,'(5$� ()(&7,92� (1� /$� 0(','$� (1� 48(� /$$8725,'$'�$�/$�48(�$32<$�&8(17(�&21�81$�6(*85,'$'�5$=21$%/(�(1�/$� ,1)250$&,Ï1� $&(5&$� '(/� $9$1&(� (1� (/� /2*52� '(� 686� 2%-(7,926� <� 0(7$6� <� (1� (/(03/(2� '(� &5,7(5,26� '(� (&2120Ë$� <� (),&,(1&,$�� /$� &21),$%,/,'$'� <� 9$/,'(=� '(� /26,1)250(6� <� (67$'26� ),1$1&,(526�� (/� &803/,0,(172� '(� /$� /(*,6/$&,Ï1� <� 1250$7,9$
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9,*(17(�� ,1&/8<(1'2� /$6� 32/Ë7,&$6� <� /26� 352&(',0,(1726� (0$1$'26� '(/� 3523,225*$1,602�
(VWD�1RUPD� ILMD� HO� FULWHULR� SDUD� FDOLILFDU� OD� HILFDFLD� GH� D� XQ�6LVWHPD� GH�&RQWURO� ,QWHUQR� HQ� WUHVPDWHULDV�GHO�FRQWURO��ODV�RSHUDFLRQHV��OD�LQIRUPDFLyQ�ILQDQFLHUD��HO�FXPSOLPLHQWR�FRQ�ODV�OH\HV��GHFUHWRV��UHJODPHQWRV�\�FXDOTXLHU�WLSR�GH�QRUPDWLYD�

,���� $8',725,$6�'(/�6,67(0$�'(�&21752/�,17(512
'(%(1� 35$&7,&$56(� $8',725Ë$6�� /$6� 48(� ,1)250$5È1� 62%5(� /$� (),&$&,$� <� (),&,(1&,$'(/� 6,67(0$� '(� &21752/� ,17(512�� 352325&,21$1'2� 5(&20(1'$&,21(6� 3$5$� 68)257$/(&,0,(172��6,�&255(6321',(5$�
/DV�DXGLWRULDV�VRQ�H[iPHQHV�SUDFWLFDGRV�VREUH�OD�EDVH�GH�QRUPDV�\�SURFHGLPLHQWRV�HQ�ODV�GLYHUVDVDFWLYLGDGHV�\�RSHUDFLRQHV�\�VREUH�ORV�WRGRV�ORV�VHFWRUHV�TXH�LQWHUYLHQHQ��(VWRV�VRQ�UHDOL]DGRV�SRUOD�8QLGDG�GH�$XGLWRUtD�,QWHUQD�HQ�IRUPD�FRQFRPLWDQWH�FRQ�OD�JHVWLyQ�R�HQ�IRUPD�SRVWHULRU�GH�DOJXDRSHUDFLyQ�\�EDMR�OD�ILVFDOL]DFLyQ�GH�OD�6LQGLFDWXUD�*HQHUDO�GH�OD�&LXGDG�

,���� 9$/,'$&,21�'(�/26�6838(6726�$680,'26
6(�'(%(1�9$/,'$5�(1�)250$�3(5,Ï',&$�/26�6838(6726�48(�6867(17$1�/26�2%-(7,926�'(81$�25*$1,=$&,Ï1�
/RV�REMHWLYRV�GH�XQD�RUJDQL]DFLyQ�\�ORV�HOHPHQWRV�GH�FRQWURO�TXH�UHVSDOGDQ�VX�ORJUR�GHVFDQVDQ�HQVXSXHVWRV�IXQGDPHQWDOHV�DFHUFD�GH�FyPR�IXQFLRQD�VX�HQWRUQR��<D�VHD�SRU�GLIHUHQWHV�GHPDQGDV��GHQXHYDV�SROtWLFDV�S~EOLFDV�R�SURFHVRV�RSHUDFLRQDOHV�GH�RWUDV�HQWLGDGHV��SRU�OR�FXDO�VH�GHEH�UHYDOLGDUHVWRV�VXSXHVWRV�HQ�IRUPD�SHULyGLFD�HQ�SRV�GH�OD�HILFDFLD�GHO�FRQWURO�

,���� 75$7$0,(172�'(�/$6�'(),&,(1&,$6�'(7(&7$'$6
72'$�'(),&,(1&,$�48(�$)(&7(�2�38('$�//(*$5�$�$)(&7$5�/$�()(&7,9,'$'�'(/�6,67(0$'(�&21752/�,17(512�'(%(�6(5�,1)250$'$�'(%(1� (67$%/(&(56(� 352&(',0,(1726� 48(� '(7(50,1(1� 62%5(� 48e� $681726�� (1� 48e)250$�<�$17(�48,e1�6(�35(6(17$5È�7$/�,1)250$&,Ï1�
/DV�GHILFLHQFLDV�HQ�HO�IXQFLRQDPLHQWR�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR��GDGD�OD�LPSRUWDQFLD�GH�pVWH�GHEHQ� VHU� UiSLGDPHQWH� GHWHFWDGDV� \� FRPXQLFDGDV�� /D� LGHQWLILFDFLyQ� GH� ODV� GHILFLHQFLDV� SXHGHVXUJLU�GH�GLIHUHQWHV�IXHQWHV��HO�SURSLR�FRQWURO�LQWHUQR��OD�VXSHUYLVLyQ�\�OD�HYDOXDFLyQ��7DPELpQ��DWUDYpV�GH�OD�UHODFLyQ�FRQ�WHUFHURV��SRU�PHGLR�GH�UHFODPRV��GHPDQGDV��HWF�/D�FRPXQLFDFLyQ�GH�ODV�GHILFLHQFLDV�GHEH�VHJXLU�QRUPDOPHQWH�HO�FDPLQR�TXH�FRQGXFH�DO�LQPHGLDWR
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VXSHULRU�� 3HUR� OD� RULHQWDFLyQ� JHQHUDO� GHEH� VHU� TXH� ILQDOPHQWH� OOHJXH� D� OD� DXWRULGDG� TXH� SXHGHWRPDU�OD�DFFLyQ�FRUUHFWLYD�
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,,��1250$6�'(�$8',725Ë$
,,���� ,1752'8&&,Ï1
(V�XQ�H[DPHQ�HVWUXFWXUDGR�GH�UHJLVWURV�X�RWUD�E~VTXHGD�GH�HYLGHQFLD��FRQ�HO�SURSyVLWR�GH�VXVWHQWDUXQD� HYDOXDFLyQ�� UHFRPHQGDFLyQ� X� RSLQLyQ� SURIHVLRQDO� FRQ� UHVSHFWR� D�� OD� FRQVLVWHQFLD� GH� ORVVLVWHPDV�GH�LQIRUPDFLyQ�\�FRQWURO��OD�HILFLHQFLD�\�HIHFWLYLGDG�GH�ORV�SURJUDPDV�\�RSHUDFLRQHV��HOILHO� FXPSOLPLHQWR�GH� ORV� UHJODPHQWRV� \� SROtWLFDV� SUHVFULSWRV� \�R� OD� UD]RQDELOLGDG� GH� ORV� HVWDGRVILQDQFLHURV� H� LQIRUPHV� GH� UHQGLPLHQWR� TXH� SUHWHQGHQ� UHYHODU� ODV� FRQGLFLRQHV� DFWXDOHV� \� ORVUHVXOWDGRV�GH�RSHUDFLRQHV�GH�XQ�RUJDQLVPR�R�SURJUDPD�

,,���� 2%-(7,926�
3� 'HWHUPLQDU� OD� UD]RQDELOLGDG� GH� OD� LQIRUPDFLyQ� ILQDQFLHUD� JHQHUDGD� SRU� HO� RUJDQLVPRDXGLWDGR�
3� (VWDEOHFHU�VL�VH�KD�FXPSOLGR�FRQ�OD�QRUPDWLYD�DSOLFDEOH�
3� &RPSUREDU�VL�ORV�UHFXUVRV�S~EOLFRV�VH�KDQ�XWLOL]DGR�HQ�IRUPD�HFRQyPLFD�\�HILFLHQWH�
3� 'HWHUPLQDU�HO�JUDGR�HQ�TXH�VH�KDQ�DOFDQ]DGR�ORV�REMHWLYRV�SUHYLVWRV�
3� 3URPRYHU�PHMRUDV�HQ�ORV�VLVWHPDV�DGPLQLVWUDWLYRV�\�ILQDQFLHURV��HQ�ODV�RSHUDFLRQHV�\�HQ�HOFRQWURO�LQWHUQR�

,,���� 1250$6�*(1(5$/(6�5(/$&,21$'$6�&21�(/�$8',725
(O�DXGLWRU�GHEH�WHQHU�LQGHSHQGHQFLD�FRQ�UHODFLyQ�DO�VLVWHPD�REMHWR�GH�OD�DXGLWRUtD�\�GHEH�PDQWHQHUXQD�DFWLWXG�PHQWDO�LQGHSHQGLHQWH�\�REMHWLYD�HQ�WRGR�OR�UHODFLRQDGR�FRQ�VX�DFWXDFLyQ�SURIHVLRQDO�(VWD� QRUPD� LPSRQH� OD� UHVSRQVDELOLGDG� GH� SUHVHUYDU� OD� REMHWLYLGDG� HQ� OD� FRQVLGHUDFLyQ� GH� ORVKHFKRV�\�VHU�LPSDUFLDO�HQ�OD�IRUPXODFLyQ�GH�ODV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�(V�HVHQFLDO�TXH�HO�DXGLWRU�VHD�GH�KHFKR�LQGHSHQGLHQWH�\�TXH�DVt�VHD�FRQVLGHUDGR�SRU�WHUFHURV�(VWH�UHTXLVLWR�DOFDQ]D�OD�ILUPDQWH�GHO�LQIRUPH��FRPR�DVt�WDPELpQ�D�WRGR�HO�HTXLSR�GH�WUDEDMR�TXH�ORDVLVWH�

,,���� &$626�'(�(;&86$&,21
/RV�SULQFLSDOHV�LPSHGLPHQWRV�VRQ�
D�� 7HQHU� UHODFLyQ� GH� GHSHQGHQFLD� R� SURIHVLRQDO� FRQ� HO� HQWH� VXMHWR� D� DXGLWRUtD�� FRQ� HQWLGDGHVUHODFLRQDGDV�HFRQyPLFDPHQWH�FRQ�DTXpO�R�KDEHUODV� WHQLGR�HQ�HO�SHUtRGR�TXH�FRPSUHQGD� ODLQIRUPDFLyQ�E�� 6HU�FyQ\XJH��SDULHQWH�KDVWD�HO�FXDUWR�JUDGR�HQ�FRQVDQJXLQLGDG�R�VHJXQGR�SRU�DILQLGDG�
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F�� +DEHU�WHQLGR�SDUWLFLSDFLyQ�HQ�RSHUDFLRQHV�R�SURJUDPDV�VRPHWLGRV�D�DXGLWRUtD�G�� 6HU�VRFLR��DVRFLDGR��GLUHFWRU�R�DGPLQLVWUDGRU�GHO�HQWH�DXGLWDGR�R�GH�ORV�HQWHV�TXH�HVWXYLHUHQHFRQyPLFDPHQWH� D� DTXpO�� R� OR�KXELHVH� VLGR� HQ� HO� SHUtRGR� DO� TXH� VH� UHILHUH� OD� LQIRUPDFLyQREMHWR�GH�OD�DXGLWRUtD�

,,���� &$3$&,'$'
(O�SHUVRQDO�DVLJQDGR�SDUD�SUDFWLFDU�OD�DXGLWRUtD�GHEHUi�SRVHHU�HQ�VX�FRQMXQWR�OD�IRUPDFLyQ�WpFQLFD\�H[SHULHQFLD�SURIHVLRQDO�DGHFXDGDV�SDUD�UHDOL]DU�ODV�WDUHDV�TXH�VH�UHTXLHUDQ�(OOR�LPSOLFD�SRVHHU�ORV�FRQRFLPLHQWRV�GH�ORV�PpWRGRV�\�GH�ODV�WpFQLFDV�DSOLFDEOHV�D�OD�DXGLWRUtD�\OD�FDSDFLGDG�SDUD�LPSOHPHQWDUORV�

,,���� '(%,'2�&8,'$'2�<�',/,*(1&,$�352)(6,21$/
'HEHUi� DFWXDU� FRQ� HO� GHELGR� FXLGDGR� \� GLOLJHQFLD� SURIHVLRQDO� D� ORV� HIHFWRV� GH� FXPSOLU� FRQ� ODVQRUPDV�GH�DXGLWRUtD�(OOR�VLJQLILFD�HPSOHDU�FRUUHFWDPHQWH�HO�FULWHULR�SDUD�GHWHUPLQDU�HO�DOFDQFH�GH�OD�DXGLWRUtD�\�SDUDVHOHFFLRQDU�ORV�PpWRGRV��WpFQLFDV��SUXHEDV�\�GHPiV�SURFHGLPLHQWRV�TXH�KDEUiQ�GH�HPSOHDUVH�

,,���� 6(&5(72�352)(6,21$/
7RGD�SHUVRQD�TXH�SRU�UD]yQ�GH�VX�FDUJR�R�IXQFLyQ�SXHGD�WHQHU�DFFHVR�D�OD�LQIRUPDFLyQ�UHFRSLODGDHQ�HO�FXUVR�GH�OD�DXGLWRUtD��GHEHUi�REUDU�FRQ�DEVROXWD�UHVHUYD�(VWD�REOLJDFLyQ�VXEVLVWLUi�D~Q�GHVSXpV�GH�FHVDU�HQ�VXV�IXQFLRQHV�$VLPLVPR�GHEHUiQ�REVHUYDU�OR�UHJODGR�HQ�VXV�UHVSHFWLYRV�&yGLJRV�GH�(WLFD�

,,���� 1250$6�'(�/$6�81,'$'(6�'(�$8',725,$�,17(51$

,,���� 2%-(7,926
/DV�8QLGDGHV�GH�$XGLWRUtD�,QWHUQD��LQWHJUDQ�HO�VLVWHPD�GH�FRQWURO�LQWHUQR��VRQ�XQ�LQVWUXPHQWR�GHJHVWLyQ� TXH� UHDOL]DQ� HQ� IRUPD� FRQFRPLWDQWH� \� SRVWHULRU�� HO� DQiOLVLV�� HYDOXDFLRQHV� \UHFRPHQGDFLRQHV�GH� WRGDV� ODV�RSHUDFLRQHV�TXH�UHDOL]D�HO�RUJDQLVPR�YHULILFDQGR�TXH�VH�DMXVWHQ�DODV� QRUPDV� \� SURFHGLPLHQWRV� HVWDEOHFLGRV� D� ILQ� GH� LQIRUPDU� \� DVHVRUDU� HQ� HO� GHVHPSHxR� GH� VXVUHVSRQVDELOLGDGHV��D�ORV�PLHPEURV�GH�ODV�GLVWLQWDV�-XULVGLFFLRQHV�R�(QWLGDGHV�FRPSUHQGLGDV�HQ�HOiPELWR�GHO�*RELHUQR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV�/RV�REMHWLYRV�SULQFLSDOHV�VRQ�5HDOL]DU� XQ� FRQWURO� LQWHJUDO� H� LQWHJUDGR�� \D� VHD� SRUTXH� FRPSUHQGH� OD� WRWDOLGDG� GH� ORV� DVSHFWRVYLQFXODGRV�D�OD�JHVWLyQ��SUHVXSXHVWDULRV��HFRQyPLFRV��ILQDQFLHURV��SDWULPRQLDOHV�\�QRUPDWLYRV���\D
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VHD�SRUTXH�FRQFLEH�D�OD�WRWDOLGDG�GHO�VLVWHPD��(O�FRQWURO�SXHGH�VHU�SUHYLR��FRQFRPLWDQWH�R�SRVWHULRU\�GHEH�HVWDU�LQFRUSRUDGR�DO�SODQ�GH�RUJDQL]DFLyQ�9HULILFDU� HO� FXPSOLPLHQWR� GH� ODV� SDXWDV� GH� FRQWURO� LQWHUQR� HQ� WRGDV� ODV� iUHDV� R� VHFWRUHV� GHORUJDQLVPR�6XV�SULQFLSDOHV�IXQFLRQHV�VRQ�,GHQWLILFDU�ODV�GHILFLHQFLDV�H[LVWHQWHV�HYDOXDU�VXV�ULHVJRV��HIHFWXDU�UHFRPHQGDFLRQHV�3URGXFLU�LQIRUPHV�IXQGDGRV�HQ�FULWHULRV�GH�HILFDFLD��HILFLHQFLD��HFRQRPtD�\�VHQFLOOH]�6ROYHQWDU�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�HQ�IRUPD�FRQILDEOH�\�VHJXUD'HWHUPLQDU�OD�FRQILDELOLGDG�GH�ODV�UHJLVWUDFLRQHV5HYLVDU�\�HYDOXDU�tQWHJUDPHQWH�ORV�DFWRV�\�OD�DSOLFDFLyQ�GH�ORV�FRQWUROHV�RSHUDFLRQDOHV��FRQWDEOHV�GH�OHJDOLGDG�\�ILQDQFLHURV�

,,���� (/�3/$1($0,(172�'(�/$�$8',725,$�,17(51$

,,���� �&21&(3726�*(1(5$/(6
/DV�8QLGDGHV�GH�$XGLWRUtD�,QWHUQD�GHEHQ�SODQLILFDU�VX�SODQ�HVWUDWpJLFR�GH�WDUHDV�SDUD�GHWHUPLQDUTXp�SURFHGLPLHQWRV�GH�DXGLWRUtD�FRUUHVSRQGH�UHDOL]DU��FyPR�\�FXDQGR�VH�HMHFXWDUiQ�� WHQLHQGR�HQFXHQWD� XQ� HQIRTXH� DEDUFDWLYR� GH� ODV� GLVWLQWDV� DFWLYLGDGHV� \� DFFLRQHV�� D� ILQ� GH� REWHQHU� ODLQIRUPDFLyQ�SUHFLVD�SDUD�HPLWLU�XQD�RSLQLyQ�/D� SODQLILFDFLyQ� GHEH� VHU� FXLGDGRVD� \� FUHDWLYD�� SRVLWLYD� H� LPDJLQDWLYD�� GHEH� WHQHU� HQ� FXHQWDDOWHUQDWLYDV�SDUD�UHDOL]DU�ODV�WDUHDV�\�GHEH�VHOHFFLRQDU�ORV�PpWRGRV�PDV�DSURSLDGRV���(OOR�SHUPLWLUiXQD�DGHFXDGD�SODQLILFDFLyQ�\�HMHFXFLyQ�GH�WDUHDV�FRQ�HILFDFLD��HILFLHQFLD��HFRQRPtD�\�VHQFLOOH]�/D� SODQLILFDFLyQ� JHQHUDO� GH� XQD� DXGLWRUtD�� HQ� OR� TXH� D� VX� HODERUDFLyQ� VH� UHILHUH�� � DEDUFD� ODVVLJXLHQWHV�HWDSDV�

3� $VSHFWRV�3ULQFLSDOHV�GHO�2UJDQLVPR�R�(QWH�D�$XGLWDU�
3� (VWUXFWXUD�GH�OD�8QLGDG�GH�$XGLWRUtD�,QWHUQD�TXH�GHVDUUROODUi�OD�WDUHD�
3� 'HVFULSFLyQ�GH�ORV�6LVWHPDV�([LVWHQWHV�
3� 5HOHYDPLHQWR� *HQHUDO� \� (YDOXDFLyQ� GHO� 6LVWHPD� GH� &RQWURO� ,QWHUQR�� 'HWHUPLQDFLyQVREUH�VX�FRQILDELOLGDG�
3� ,GHQWLILFDFLyQ�GH�ORV�5LHVJRV�GH�$XGLWRUtD�
3� 0DWHULD�$XGLWDEOH�\�(VWUDWHJLD�D�'HVDUUROODU�
3� (VER]R�GH�ORV�3URJUDPDV�GH�$XGLWRUtD�\�&URQRJUDPD�GH�ODV�$FWLYLGDGHV�
3� 3URJUDPDFLyQ�$QDOtWLFD��'HWHUPLQDFLyQ�GH�PHWDV�VHJ~Q�DOFDQFH�\�ULHVJR�GHWHUPLQDGRV�
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3� 3OD]R�GH�3UHVHQWDFLyQ�
'LFKDV�HWDSDV��SURGXFLUiQ�LQIRUPDFLyQ�VXMHWD�D�DMXVWH�SRVWHULRU�D�PHGLGD�TXH��SRU�DSOLFDFLyQ�GH�ORVSURFHGLPLHQWRV�GH�DXGLWRUtD��VH�FRQILUPHQ�ORV�GDWRV�LQLFLDOPHQWH�REWHQLGRV�/D�SODQLILFDFLyQ�SXHGH�VHU�JHQHUDO� \�GH�FDUiFWHU�SHUPDQHQWH�� FXDQGR�HO�2UJDQLVPR�R�(QWH�VXIUDSRFRV�FDPELRV��GH�DxR�D�DxR��HQ�VX�HVWUXFWXUD��HQ�VX�DFWLYLGDG��HQ�VX�SHUVRQDO��HQ�VX�HTXLSDPLHQWR\�HQ�VX�FRQGXFFLyQ��WDPELpQ�HQ�VXV�REMHWLYRV�\�SROtWLFDV�RSHUDFLRQDOHV�\�GH�LQIRUPDFLyQ�\�FRQWUROLQWHUQR�
/D�SODQLILFDFLyQ�HV�XQ�SURFHVR�GLQiPLFR�TXH��VL�ELHQ�VH�LQLFLD�DO�FRPLHQ]R�GH�OD�ODERU�GH�DXGLWRUtD�SXHGH� PRGLILFDUVH� R� FRQWLQXDUVH� VREUH� OD� PDUFKD� GH� ODV� WDUHDV�� HV� SRU� HOOR� TXH�� FDGD� DxR� HOSODQHDPLHQWR�GH�DXGLWRUtD� LQWHUQD�GHEHUtD� VHU�DMXVWDGR� HQ�FRQVRQDQFLD�FRQ� ORV� UHVXOWDGRV�TXH� VHREWHQJDQ�DO�FXPSOLUVH�FRQ�ORV�SURJUDPDV�HVSHFtILFRV�GH�DXGLWRUtD��3RU�VXSXHVWR��FDGD�FDPELR�GH�ODQDWXUDOH]D�GHVFULSWD�GHEHUtD�VLJQLILFDU�OD�RSRUWXQD�UHYLVLyQ�GHO�SODQHDPLHQWR�
(O�SODQHDPLHQWR�GHEH�TXHGDU� H[SXHVWR�SRU�HVFULWR�FRQIHFFLRQDGR�VREUH� OD�EDVH�GHO� HVTXHPD�GHOGHVDUUROOR�SURSXHVWR��GHELHQGR�FRQWHQHU� ORV�GDWRV�SHUWLQHQWHV�VHJ~Q� OR�HVWDEOHFLGR�D� OR� ODUJR�GHOSUHVHQWH�WUDEDMR�
$VLPLVPR� HO� GLVHxR� GH� ORV� SODQHV� GH� DFFLyQ� DQXDO� GHEHUi� FRQWHPSODU� ORV� FRQFHSWRV� GHLPSRUWDQFLD��VLJQLILFDWLYLGDG�\�ULHVJR�
(Q�WDO�VHQWLGR��GHEHUi�WHQHUVH�HQ�FXHQWD��HQWUH�RWURV�
3� ,PSRUWHV�LQYROXFUDGRV�
3� ([iPHQHV�HVSHFLDOHV�GH�DFWRV�\�FRQWUDWRV�GH�VLJQLILFDFLyQ�HFRQyPLFD�
3� 3UREDELOLGDG� GH� LPSDFWRV� DGYHUVRV� FRPR� UHVXOWDGR� GH� OD� LPSOHPHQWDFLyQ� GH� SURJUDPDV� \SUR\HFWRV�FRUUHVSRQGLHQWH�D�VX�MXULVGLFFLyQ�
3� $OFDQFH�\�UD]RQHV�GH�ORV�GHVYtRV�GH�ORV�SURJUDPDV�FRUUHVSRQGLHQWHV�D�VX�MXULVGLFFLyQ�
3� 0DJQLWXG�GHO�LPSDFWR�VRFLDO��HFRQyPLFR��DPELHQWDO�\�RUJDQL]DFLRQDO�
3� &RPHQWDULRV�GH�PHGLRV�PDVLYRV�GH�GLIXVLyQ�

,,����� �$63(&726�35,1&,3$/(6�'(/�25*$1,602�2�(17(�$�$8',7$5
(Q� HVWD� HWDSD� HO� SODQHDPLHQWR� LPSOLFD� OD� HMHFXFLyQ� GH� XQD� WDUHD� LQYHVWLJDWLYD� SUHYLD� D� ODGHWHUPLQDFLyQ� GH� SURFHGLPLHQWRV� GH� DXGLWRUtD� SURSLDPHQWH� GLFKRV�� 6H� UHFRJHQ� GDWRV� VREUH� HO2UJDQLVPR� R� (QWH� TXH� UHVXOWDQ� LPSUHVFLQGLEOHV� SDUD� SRGHU� DYDQ]DU� HQ� RWURV� DVSHFWRV� GHOSODQHDPLHQWR��7DOHV�GDWRV�SURYHQGUiQ�GH�
(QWUHYLVWDV�GHO�DXGLWRU�UHVSRQVDEOH�\�VXV�DX[LOLDUHV�D� OD�FRQGXFFLyQ�RSHUDFLRQDO�\�DGPLQLVWUDWLYDGHO�2UJDQLVPR�R�(QWH� HQ� ORV� QLYHOHV� MHUiUTXLFRV� FRQ� DXWRULGDG� \� FRQRFLPLHQWRV� SDUD� EULQGDU� ODLQIRUPDFLyQ�



*2%,(512�'(�/$�&,8'$'�'(�%8(126�$,5(6
6,1',&$785$�*(1(5$/

0$18$/�'(��&21752/�,17(512
��

3HUFHSFLyQ� GH� VLWXDFLRQHV� GH� KHFKR�� ORFDOHV�� HTXLSR�� SHUVRQDO�� DFWLYLGDG� GHVDUUROODGD�� FRQWH[WRDPELHQWDO��HWF��HQ�XQD�YLVLyQ�SDQRUiPLFD�TXH�OH�SHUPLWD�DO�DXGLWRU�UHFRJHU�XQD�LGHD�JHQHUDO�GH�ODPDJQLWXG�GH�DTXHOOR�TXH�KDEUi�GH�DXGLWDU�
(OHPHQWRV� GH� MXLFLR� GRFXPHQWDOHV�� UHJLVWURV�� IRUPXODULRV� \� RWUD� LQIRUPDFLyQ� GHO� HQWH�� FRPRHVWDGRV�ILQDQFLHURV��SUHVXSXHVWR�SUR\HFWDGR�R�DSUREDGR��LQIRUPHV�HVFULWRV��FXDGURV��FXUVRJUDPDV�IRUPXODULRV��HWF�
8Q� GHWDOOH� DQDOtWLFR� GH� ORV� SULQFLSDOHV� DVSHFWRV� VXVFHSWLEOHV� GH� LQFRUSRUDU� HQ� HVWD� HWDSD� HV� HOVLJXLHQWH�

,,���� &212&,0,(172�'(/�25*$1,602�2�(17(
$TXt�VH�HVWDEOHFHQ�ORV�GDWRV�R�LQIRUPDFLyQ�UHIHULGD�D�OD�DFWLYLGDG�HVSHFtILFD�SURSLD�GHO�2UJDQLVPRR�(QWH�GH�TXH�VH�WUDWD��HOOR�LPSOLFD�FRPSUHQGHU�FRQ�SURIXQGLGDG�ODV�FDUDFWHUtVWLFDV�VDOLHQWHV�GH�ODDFWLYLGDG�SULQFLSDO�REMHWR�GH�H[LVWHQFLD�GHO�2UJDQLVPR�R�(QWH�
3DUD�FRPSUHQGHU�OD�FDUDFWHUtVWLFD�GHO�RUJDQLVPR�VH�GHEHUi�YHULILFDU�

3� &yPR�HO�2UJDQLVPR�R�(QWH�REWLHQH�VXV�SULQFLSDOHV�LQJUHVRV�
3� &XiOHV� VRQ� ORV� SULQFLSDOHV� FRPSRQHQWHV� GHO� FRVWR� GH� ORV� ELHQHV� R� VHUYLFLRV� TXH� VHFRPHUFLDOL]DQ�
3� &XiOHV�VRQ�ORV�JDVWRV�GH�HVWUXFWXUD�ILMRV�TXH�LPSOLFDQ�HO�PDQWHQLPLHQWR�GHO�2UJDQLVPRR�(QWH�
3� �VRQ�ODV�SULQFLSDOHV�IXHQWHV�GH�ILQDQFLDPLHQWR�
3� &yPR�HV�HO�PHUFDGR�HQ�HO�FXDO�VH�FRPHUFLDOL]DQ�ORV�ELHQHV�R�VHUYLFLRV�
3� &XiO� HV� HO� JUDGR�GH� YXOQHUDELOLGDG� GHO�2UJDQLVPR�R�(QWH� IUHQWH� D� ODV� WXUEXOHQFLDV� GHOFRQWH[WR�
3� &XiOHV�VRQ�ODV�SULQFLSDOHV�YDULDEOHV�TXH�VH�FRQVLGHUDQ�SDUD�FRQGXFLUOR�\�DGPLQLVWUDUOR�
3� 4Xp�LQIRUPDFLyQ�VH�FRQVLGHUD�LQGLVSHQVDEOH�
3� &RQ�TXp�VLVWHPDV�GH�LQIRUPDFLyQ�FXHQWD�
3� &yPR�VH�UHIOHMD�OD�UHJLVWUDFLyQ�FRQWDEOH�
3� &yPR�IXQFLRQDQ�ORV�VLVWHPDV�GH�FRPXQLFDFLyQ�

'LItFLOPHQWH� VH� SXHGDQ� HODERUDU� DGHFXDGRV� SURFHGLPLHQWRV� GH� DXGLWRUtD� VL� VH� GHVFRQRFH� ODRSHUDWRULD�KDELWXDO�GHO�2UJDQLVPR�R�(QWH��'H�HVWD�IRUPD��FRQRFLHQGR�ODV�YDULDEOHV�FUtWLFDV�GH�ORVPLVPRV�� WRGRV� ORV� HVIXHU]RV� HVWDUiQ� RULHQWDGRV� KDFLD� ODV� PLVPDV�� UHGXFLHQGR� ORV� ULHVJRV� GHDXGLWRUtD�\�JHQHUDQGR�SRVLELOLGDG�GH�EULQGDU�YDORU�DJUHJDGR��PHGLDQWH�UHFRPHQGDFLRQHV�VREUH�ORVVLVWHPDV� GH� ODV� 2UJDQL]DFLRQHV�� SRU� HMHPSOR��� TXH� VHJXUDPHQWH� SHUPLWLUiQ� UHWURDOLPHQWDU� DO2UJDQLVPR�R�(QWH�HQ�iUHDV�FODYHV�GH�VX�JHVWLyQ�
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,,���� �$63(&726�1250$7,926�9,*(17(6
6H� LQIRUPDUi� VREUH� HO�PDUFR� OHJDO� TXH� UHJXOD� OD�PHQFLRQDGD� DFWLYLGDG�� FRPSUHQGLHQGR�� QRUPDVUHODFLRQDGDV� D� OD� FRQVWLWXFLyQ� GHO� HQWH� \� VXV� PRGLILFDFLRQHV� SRVWHULRUHV� \� WRGR� RWUR� WLSR� GHGRFXPHQWR� FRPR� DFWDV� R� UHVROXFLRQHV� GH� ODV� DXWRULGDGHV� MXULVGLFFLRQDOHV� R� GH� FRQGXFFLyQ�� TXHPDQWHQJDQ�YLJHQFLD�SHUPDQHQWH�

,,���� �(6758&785$�,17(51$
&RUUHVSRQGH� OD� LQFRUSRUDFLyQ� GH� XQ� RUJDQLJUDPD� IXQFLRQDO� TXH� FXEUD� ODV� GLIHUHQWHV� iUHDV� GHDFWLYLGDG�� DFWXDOL]DGR� \� FRQ� OD� GHVDJUHJDFLyQ� QHFHVDULD� GH� PDQHUD� TXH� LOXVWUH� DFHUFD� GH� ODFRQIRUPDFLyQ� LQWHUQD� GHO� RUJDQLVPR�� UHVXOWD� FRQYHQLHQWH� TXH� HO� PHQFLRQDGR� GRFXPHQWR� VHHQFXHQWUH�HQ�YLJHQFLD�\�KD\D�VLGR�DSUREDGR�IRUPDOPHQWH�SRU�OD�DXWRULGDG�UHVSHFWLYD�

,,���� 5(&85626�+80$126�325�È5($�'(�$&7,9,'$'
1R� VROR� VH� GHEH� HVWDEOHFHU� OD� FDQWLGDG� VLQR� WDPELpQ� VH� GHEH� REWHQHU� LQIRUPDFLyQ� TXH� SHUPLWDFRQIRUPDU�HO�SHUILO�GHO�SHUVRQDO��HVWDEOHFLHQGR�OD�LPSRUWDQFLD�H�LQFLGHQFLD�UHODWLYD�GHO�PLVPR�HQ�HOFRQMXQWR�GH�ODV�DFWLYLGDGHV�TXH�VH�GHVDUUROODQ�

,,���� $&7,9,'$'(6�23(5$7,9$6�5($/,=$'$6
&RPSUHQGH�WRGDV�DTXHOODV�LQIRUPDFLRQHV�GH�QDWXUDOH]D�HVWDGtVWLFD�WDOHV�FRPR�

3� &DQWLGDG�GH�LQWHUYHQFLRQHV�HQ�OD�PDWHULD�RSHUDWLYD�HVSHFtILFD�
3� 8QLYHUVR�GH�ODV�DFWLYLGDGHV�TXH�FRQVWLWX\HQ�VX�REMHWLYR�
3� 7UDPLWDFLRQHV�TXH�VH�OOHYDQ�D�FDER�HQ�IRUPD�UHFXUUHQWH�R�HVSHFLDO�
3� 'HPiV�GDWRV�GH�VLPLODUHV�FDUDFWHUtVWLFDV�

,,���� (6758&785$� '(� /$� 81,'$'� '(� $8',725Ë$� ,17(51$� 48('(6$552//$5È�/$�7$5($

,,���� 25*$1,=$&,Ï1�,17(51$�'(�/$�81,'$'�'(�$8',725Ë$�,17(51$
(O�SODQHDPLHQWR�GHEHUi�SUHVHQWDU�HO�RUJDQLJUDPD�IXQFLRQDO�FRQ� ODV�GLIHUHQWHV�iUHDV�GH� DFWLYLGDGTXH�FRQIRUPDQ�OD�HVWUXFWXUD�LQWHUQD�GH�OD�8QLGDG�
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,,���� 3/$17(/�'(�3(5621$/
&RPSOHPHQWDULDPHQWH�D�OR�LQGLFDGR�HQ�HO�SXQWR�DQWHULRU��HO�SODQHDPLHQWR�GHEHUi�LQIRUPDU�DFHUFDGH� OD� GRWDFLyQ� GH� ORV� UHFXUVRV� KXPDQRV� GH� TXH� GLVSRQH� OD�8QLGDG� GH�$XGLWRUtD� ,QWHUQD� SDUD� HOFRPHWLGR� GH� VX� ODERU�� LQGLFDQGR� ORV� UHVSHFWLYRV� SHUILOHV� SURIHVLRQDOHV� GH� VXV� LQWHJUDQWHV� HLQFOX\HQGR�DO�$XGLWRU�,QWHUQR�7LWXODU�

,,���� '(7(50,1$&,Ï1�'(�/26�7,(0326�',6321,%/(6
&RUUHVSRQGH� HVWDEOHFHU� TXH� OD� HVWLPDFLyQ� JOREDO� GH� ORV� WLHPSRV� UHODFLRQDGRV� D� ORV� UHFXUVRVKXPDQRV�FRQ�TXH�FXHQWD�OD�8QLGDG�GH�$XGLWRUtD�,QWHUQD��VH�UHDOLFH�HQ�OD�PLVPD�XQLGDG�GH�PHGLGDTXH�OD�XVXDOPHQWH�XWLOL]DGD�SDUD�OD�DVLJQDFLyQ�GH�WDUHDV�\�SURJUDPDV�HVSHFtILFRV�GH�WUDEDMR��(Q�WDOVHQWLGR�GHEHUi�FDOFXODUVH�OD�FDQWLGDG�WRWDO�GH�KRUDV�KRPEUH�GLVSRQLEOHV�SDUD�OD�HVWUXFWXUD�LQWHUQDGH�OD�8QLGDG�GH�$XGLWRUtD�,QWHUQD�VHJ~Q�UHVXOWH�GH�OR�HVWDEOHFLGR�HQ�ORV�GRV�SXQWRV�DQWHULRUHV�
'HEHUi� LQFOXLUVH� D� OD� WRWDOLGDG� GHO� SODQWHO� WpFQLFR�SURIHVLRQDO� TXH� LQWHUYLHQH� HQ� ODV� WDUHDV� GHFRQWURO��LQFOX\HQGR�DO�$XGLWRU�LQWHUQR�7LWXODU�
$�ORV�HIHFWRV�GH�OD�GHWHUPLQDFLyQ�GHO�WLHPSR�HIHFWLYDPHQWH�GLVSRQLEOH��VH�GHEHUiQ�GHVFRQWDU�GH�ODVKRUDV� WRWDOHV� ODV� FRUUHVSRQGLHQWHV� D� OLFHQFLDV� RUGLQDULDV� \� DTXHO� WLHPSR� DVLJQDGR� D� DFWLYLGDGHVDSUREDGDV�GH�FDSDFLWDFLyQ�
(Q� FRQVHFXHQFLD�� HQ� ODV� HVSHFLILFDFLRQHV� DFHUFD� GHO� 3ODQ� GH� 7DUHDV�� HQ� FXDQWR� D� ORV� UHFXUVRVKXPDQRV� VH� UHILHUH� VH� GHEHUi� SUHFLVDU� OD� FRPSRVLFLyQ� \� HVWLPDFLyQ� GH� ODV� KRUDV�KRPEUH� EUXWDVGLVSRQLEOHV��SRU�PHV�\�WRWDO�DQXDO���OD�HVWLPDFLyQ�GH�ODV�KRUDV�KRPEUH�QHWDV�GLVSRQLEOHV��SRU�PHV\� WRWDO� DQXDO��� OD� HVWLPDFLyQ� GH� KRUDV� GLVSRQLEOHV� GHVDJUHJDGDV� SRU� SUR\HFWR� \� SRU� PHV� \� HOFURQRJUDPD�\�GHWDOOH�GH�UHYLVLRQHV�GH�DXGLWRUtD��SRU�SUR\HFWR�\�SRU�PHV��

,,���� (67,0$&,Ï1�'(�/26�7,(0326�352*5$0$%/(6
'HO� WRWDO� GH� KRUDV�KRPEUH� HIHFWLYDPHQWH� GLVSRQLEOHV� VH� KDEUi� GH� GHVWLQDU� XQ� GHWHUPLQDGRSRUFHQWDMH��TXH�SXHGH�RVFLODU�HQWUH�XQ�����\�XQ������SDUD�WDUHDV�HVSHFLDOHV�QR�SURJUDPDEOHV��6HWUDWD� GH� UHVHUYDU� DVt� GHO� WLHPSR� HIHFWLYDPHQWH� GLVSRQLEOH� DTXHO� GHVWLQDGR� D� UHTXHULPLHQWRVSDUWLFXODUHV�R�LPSUHYLVWRV�TXH��SRU�HMHPSOR��WLHQHQ�VX�RULJHQ�HQ�VROLFLWXGHV�GH�ODV�DXWRULGDGHV�GHO2UJDQLVPR�R�(QWH��R�ELHQ�GH�OD�6LQGLFDWXUD�*HQHUDO�GH�OD�&LXGDG�GH�%XHQRV�$LUHV�
'H�HVWD�IRUPD�VH�OOHJD�D�OD�GHWHUPLQDFLyQ�GH�ORV�WLHPSRV�HIHFWLYDPHQWH�SURJUDPDEOHV�TXH�VRQ�ORVFRPSXWDEOHV�SDUD�VX�GLVWULEXFLyQ�SRVWHULRU�
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,,���� '(6&5,3&,Ï1�'(�/26�6,67(0$6�(;,67(17(6
&RPR�XQ�DVSHFWR�SDUWLFXODU�GH�OD�HVWUXFWXUD�RUJDQL]DWLYD�GHO�2UJDQLVPR�R�(QWH��HO�DXGLWRU�QHFHVLWDFRQRFHU� \� GHVFULELU� HQ� VXV� DVSHFWRV� IXQGDPHQWDOHV� ODV� FDUDFWHUtVWLFDV� VDOLHQWHV� GH� ORV� VLVWHPDVLQIRUPDFLyQ��SXHVWR�TXH�HOORV�LQIOXLUiQ�HQ�OD�SODQLILFDFLyQ�/RV� VLVWHPDV� H[LVWHQWHV� HQ� FDGD� RUJDQL]DFLyQ� SXHGHQ� VHU� DJUXSDGRV� WHQLHQGR� HQ� FXHQWD� ORVSULQFLSDOHV�DVSHFWRV�TXH�ORV�FDUDFWHUL]DQ�HQ�FDGD�FDVR��(Q�HVH�VHQWLGR��XQD�DJUXSDFLyQ�SRVLEOH�\TXH�VHD�DEDUFDWLYD�GH�ORV�PLVPRV�SRGUtD�VHU�OD�TXH�VH�LQGLFD�D�FRQWLQXDFLyQ�

,,���� 6,67(0$�$'0,1,675$7,92�±�&217$%/(�<�),1$1&,(52
6X� LPSRUWDQFLD� UDGLFD� HQ� OD� QHFHVLGDG� GH� GLVSRQHU� HQ� FDGD� 2UJDQLVPR� R� (QWH�� GH� XQ� VLVWHPDLQWHJUDGR�GH� LQIRUPDFLyQ� ILQDQFLHUD�TXH�FRQWHPSOH�FRPR�PtQLPR� ODV� IXQFLRQHV�GH�3UHVXSXHVWR�&UpGLWR� 3~EOLFR�� 7HVRUHUtD��&RQWDELOLGDG��&RQWUDWDFLRQHV��$GPLQLVWUDFLyQ� GH� %LHQHV� \� 5HFXUVRV+XPDQRV�� 7DOHV� VLVWHPDV� GHEHUtDQ� HVWDU� VXVWHQWDGRV� HQ� FULWHULRV� GH� FHQWUDOL]DFLyQ� QRUPDWLYD� \GHVFHQWUDOL]DFLyQ�RSHUDWLYD��\�RSHUDU�GH�XQD�PDQHUD�LQWHUUHODFLRQDGD�

,,���� 6,67(0$6�,1)250È7,&26�*(1(5$/(6�<�(63(&,$/(6
5HVXOWD� GH� VLJQLILFDWLYD� LPSRUWDQFLD� OD� GHILQLFLyQ� GH� OD� WDUHD� LQIRUPiWLFD�� EDVDGDIXQGDPHQWDOPHQWH� HQ� HO� HPSOHR�GH� UHFXUVRV� WHFQROyJLFRV� \� KXPDQRV� GLVSRQLEOHV��(QWUH� ORV� TXHGHEHQ�GHVWDFDUVH�

3� 2EMHWLYRV�GH�OD�DXGLWRUtD�GH�VLVWHPDV�LQIRUPiWLFRV�
3� (O�SODQHDPLHQWR�GH�OD�DXGLWRUtD�HQ�VLVWHPDV�LQIRUPiWLFRV��LQFOX\HQGR�
3� &DPSR� GH� DFFLyQ�� HVWUXFWXUD� RUJDQL]DWLYD�� UHFXUVRV� KXPDQRV�� PDWHULDOHV� \� WpFQLFRV�VLVWHPDV� LQVWDODGRV��HYDOXDFLyQ�GHO�SURFHVR�GH�GDWRV�GH� ORV� VLVWHPDV�\�GH� ORV�HTXLSRV�GHFyPSXWR��SODQ�GH�FRQWLQJHQFLDV�

,,���� 6,67(0$�'(�,1)250$&,Ï1�23(5$7,9$
(VWH�VLVWHPD�VH�YLQFXOD�D�ORV�UHVXOWDGRV�TXH�UHJLVWUD�OD�DFWLYLGDG�HVSHFtILFD�SURSLD�TXH�HQ�PDWHULDRSHUDWLYD�GHVHPSHxD�HO�RUJDQLVPR��6H�OR�FRQRFH�FRPR�VLVWHPD�VXVWDQWLYR�SXHV�HVWi�YLQFXODGR�DOFXPSOLPLHQWR�HIHFWLYR�GH�OD�ILQDOLGDG�TXH�HO�UHVSHFWLYR�2UJDQLVPR�R�(QWH�WLHQH�DVLJQDGD�SRU� ODVGLVSRVLFLRQHV�TXH�ULJHQ�VX�DFFLRQDU�

,,���� 6,67(0$�'(�,1)250$&,Ï1�*(5(1&,$/
6X�IXQFLyQ�HVSHFtILFD�FRQVLVWH�HQ�EULQGDU�LQIRUPDFLyQ�FODYH�DO�QLYHO�GH�FRQGXFFLyQ�GH�PDQHUD�TXHOD�PLVPD� SHUPLWD� HYDOXDU� OD� HILFLHQFLD� GH� OD� JHVWLyQ� GHO� 2UJDQLVPR� R� (QWH� HQ� OR� UHODWLYR� D� OD
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XWLOL]DFLyQ�HFRQyPLFD�\�HILFLHQWH�GH�ORV�UHFXUVRV�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�HVWDEOHFLGRV�
7DO�LQIRUPDFLyQ�GHEHUi�HVWDU�HVWUXFWXUDGD�GH�PDQHUD�GH�SRGHU�REWHQHU�LQGLFDGRUHV�HVSHFtILFRV�SDUDOD�PHGLFLyQ�GH�ODV�GLIHUHQWHV�DFWLYLGDGHV�R�SURJUDPDV��HQ�JHQHUDO�VH�WUDWD�GH�HVWDEOHFHU�XQ�VLVWHPDREMHWLYR� GH� HYDOXDFLyQ� GH� OD� FDSDFLGDG� GH� OD� *HUHQFLD� HQ� VXV� GLVWLQWRV� QLYHOHV� \� IXQFLRQHV�LGHQWLILFDQGR�ODV�iUHDV�FUtWLFDV�\�SUREOHPiWLFDV��ODV�FDXVDV�TXH�RULJLQDQ�LQHILFLHQFLD�R�LQDGHFXDGDXWLOL]DFLyQ�GH�ORV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�\�VHxDODQGR�ORV�FXUVRV�GH�DFFLyQ�DOWHUQDWLYRV�SDUDFDGD�FDVR�HQ�SDUWLFXODU�

,,���� $63(&726�'(�0$<25�,17(5(6
&RPSOHPHQWDULDPHQWH�D� ORV� VLVWHPDV�JHQHUDOHV�DQWHULRUPHQWH�GHVFULSWRV�� UHVXOWD�GH� VLJQLILFDWLYDLPSRUWDQFLD�GHWHUPLQDU�HO�WLSR�GH�RUJDQL]DFLyQ�SRU�IXQFLRQHV�\�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�ODVHVWUXFWXUDV�ILQDQFLHUDV�\�SUHVXSXHVWDULDV�YLJHQWHV��WRGR�OR�FXDO�SRGUi�GDU�XQD�DFDEDGD�LGHD�VREUH�ODVLJQLILFDFLyQ�R�LPSRUWDQFLD�UHODWLYD�GH�ODV�UHVSHFWLYDV�iUHDV�R�PDWHULDV�

,,���� )81&,21(6�325�È5($6�25*$1,=$7,9$6
6H� WUDWD� GH� GHWHUPLQDU� ODV� GLIHUHQWHV� IXQFLRQHV� R� DFFLRQHV� TXH� VH� OOHYDQ� D� FDER� HQ� ORV� GLVWLQWRVFHQWURV�GH�UHVSRQVDELOLGDG��WHVRUHUtD��ILQDQ]DV��SHUVRQDO��HWF��3RU�OR�JHQHUDO�VH�HMHUFH�HQ�FDGD�XQRGH�HOORV�XQD�GLUHFFLyQ�IXQFLRQDO�\�HO�DVHVRUDPLHQWR�R�SUHVWDFLyQ�GH�VHUYLFLRV�D�RWURV�FHQWURV�GHQWURGH�OD�2UJDQL]DFLyQ�R�(QWH�
/D�GLUHFFLyQ�VH�OOHYD�D�FDER�D�WUDYpV�GH�OD�DVLJQDFLyQ�GH�UHVSRQVDELOLGDGHV�\�OD�GHWHUPLQDFLyQ�GHSROtWLFDV�R�GLUHFWLYDV�HVSHFLDOHV��7DOHV� IXQFLRQHV�GHEHQ�SHUPLWLU�DFWXDU�FRQ�HILFLHQFLD��HILFDFLD� \HFRQRPtD�HQ�OD�GLUHFFLyQ�LPSDUWLGD�R�HO�VHUYLFLR�IXQFLRQDO�EULQGDGR��DVt�FRPR�HQ�HO�FXPSOLPLHQWRGH�ODV�SROtWLFDV�TXH�OH�KDQ�VLGR�ILMDGDV�
/D�DSHUWXUD�GHSDUWDPHQWDO�GHEH�SHUPLWLU�GHWHUPLQDU�OD�DGHFXDGD�HMHFXFLyQ�GH�OD�DFWLYLGDG�D�WUDYpVGH� ORV� GLVWLQWRV� FHQWURV� GH� HMHFXFLyQ� R� GH� UHVSRQVDELOLGDG� GH� OD� RUJDQL]DFLyQ� LQWHUQD� GH� ORVPLVPRV�� DVt� FRPR� GH� ORV� VHUYLFLRV� SUHVWDGRV� D� ORV� GHSDUWDPHQWRV� UHFLSHQGLDULRV� GH� HVWRV�� HQDWHQFLyQ�D�OD�LPSRUWDQFLD�UHODWLYD�TXH�UHJLVWUHQ�FDGD�XQD�GH�GLFKDV�DFWLYLGDGHV�HQ�HO�FRQMXQWR�GHO2UJDQLVPR�R�(QWH�

,,���� (6758&785$�),1$1&,(5$
&RPSUHQGH� D� OD� SURJUDPDFLyQ� SUHVXSXHVWDULD� YLJHQWH� HQ� OD� HQWLGDG� \� HVWi� FRQIRUPDGD� SRU� HOGHVDUUROOR�GHO�FiOFXOR��H[SUHVDGR�HQ�WpUPLQRV�ILQDQFLHURV��YDOXDFLyQ�GH�ORV�SODQHV�GH�DFFLyQ���GHORV� FRVWRV�� JDVWRV� H� LQYHUVLRQHV� UHTXHULGRV� SRU� HO� RUJDQLVPR� SDUD� VXV� DFWLYLGDGHV� GXUDQWH� XQSHUtRGR�HVSHFtILFR�\�HO�LQJUHVR�TXH�VH�HVSHUD�VHUi�UHFLELGR�SDUD�VX�FXPSOLPHQWDFLyQ�GXUDQWH�GLFKRODSVR�
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/D�LQIRUPDFLyQ�SUR\HFWDGD�UHVSRQGH�D�H[SHFWDWLYDV�DFHUFD�GH�OR�TXH�GHEHUtD�RFXUULU�HQ�HO�IXWXUR�OR�FXDO�GHSHQGH�GH�GLYHUVDV�YDULDEOHV��GH�ODV�FXDOHV�XQD�SDUWH�VLJQLILFDWLYD�GH�HOODV�HVWi�IXHUD�GHFRQWURO�GHO�2UJDQLVPR�R�(QWH�\�VX�FRPSRUWDPLHQWR�SXHGH�WRUQDUVH�LQFLHUWR�&RPSUHQGH�IXQGDPHQWDOPHQWH�DVSHFWRV� UHODWLYRV�D� OD�DVLJQDFLyQ�X�RULJHQ�GH� ORV� UHFXUVRV� \�D� ODHVWUXFWXUD�GH�ODV�HURJDFLRQHV��HQ�YDORUHV�DEVROXWRV�\�UHODFLRQHV�SRUFHQWXDOHV�
,,���� 81,'$'(6�'(�(-(&8&,Ï1�35(6838(67$5,$
&RQVLVWH�HQ�OD�UHFRSLODFLyQ�VLVWHPiWLFD�GH�LQIRUPDFLyQ�UHODFLRQDGD�D�OD�HODERUDFLyQ�GH�SURJUDPDVHVSHFtILFRV� \� DTXHOOD� YLQFXODGD� D� OD� HMHFXFLyQ� OOHYDGD� D� FDER� GH� ORV� PLVPRV�� (O� VLVWHPDLPSOHPHQWDGR� GHEH� SURYHHU� LQIRUPDFLyQ� REMHWLYD� SDUD� REWHQHU� XQD� PHMRU� DVLJQDFLyQ� GH� ORVUHFXUVRV��RSHUDFLRQHV�\�UHVSRQVDELOLGDGHV�HQ�FDGD�FDVR�HQ�SDUWLFXODU�
7DOHV�DFWLYLGDGHV�R�SURJUDPDV�HVSHFtILFRV�GHEHQ�IRUPDU�SDUWH� LQWHJUDQWH�GH�OD� ODERU�GH�DXGLWRUtDLQWHUQD� GHO� 2UJDQLVPR� R� (QWH�� \� SXHGHQ� R� QR�� VHU� OOHYDGRV� D� FDER� D� WUDYpV� GH� XQD� DXGLWRUtDRSHUDFLRQDO�
/D� DXGLWRUtD� HVSHFtILFD� GH� WDOHV� SURJUDPDV� GHEHUi� EULQGDU� DSR\R� D� OD� JHUHQFLD� UHVSHFWR� GH� ODVDFWLYLGDGHV� SURSLDV� GH� pVWRV�� \� HO� JUDGR� GH� UHQGLPLHQWR� ORJUDGR� HQ� IXQFLyQ� GH� ORV� UHVXOWDGRVREWHQLGRV�H�LQIRUPDGRV�
'HSHQGLHQGR� GH� OD� IRUPD� HQ� TXH� HVWpQ� RUJDQL]DGRV� ORV� UHVXOWDGRV� GH� ORV� SURJUDPDV�� VH� SRGUiHVWDEOHFHU�OD�HVWUDWHJLD�GH�OD�HMHFXFLyQ�GH�OD�WDUHD�GH�DXGLWRUtD�HQ�FDGD�FDVR�SDUWLFXODU�

,,���� 5(/(9$0,(172�*(1(5$/�<�(9$/8$&,Ï1�'(/� 6,67(0$�'(�&21752/,17(512��'(7(50,1$&,Ï1�62%5(�68�&21),$%,/,'$'
8QD�YH]�REWHQLGD�OD�LQIRUPDFLyQ�EiVLFD�UHODFLRQDGD�FRQ�ORV�VLVWHPDV�HQ�YLJHQFLD��GH�DFXHUGR�D�ORVSURFHGLPLHQWRV� JHQHUDOHV� HVWDEOHFLGRV� HQ� HO� 2UJDQLVPR� R� (QWH� WDO� FRPR� VH� OR� LQGLFDUD� HQ� HOGHVDUUROOR�GHO�SXQWR�DQWHULRU��VH�OOHYDUi�LQPHGLDWDPHQWH�D�FDER�HVWD�HWDSD��FRPR�SDUWH� LQWHJUDQWHGH�OD�SODQLILFDFLyQ�GH�ODV�WDUHDV�GHO�DXGLWRU�
/D�PLVPD�FRPSUHQGH�EiVLFDPHQWH�OR�VLJXLHQWH�

,,���� 5(/(9$0,(172�*(1(5$/
8QD�VLJQLILFDWLYD�HYLGHQFLD�DFHUFD�GH�FRPR�RSHUD�HO�VLVWHPD�GH�FRQWURO� LQWHUQR�HQ�HO�RUJDQLVPR�SXHGH�SURYHQLU�GLUHFWDPHQWH�GH�OD�SURSLD�GRFXPHQWDFLyQ�TXH�OR�VXVWHQWD��WDO�FRPR�ORV�PDQXDOHV�GHRUJDQL]DFLyQ� R� GH� SURFHGLPLHQWRV�� XQD� GHVFULSFLyQ� GH� ODV� WDUHDV� \�R� ORV� FXUVRJUDPDV� FRQ� ODGHWHUPLQDFLyQ�GH�GLFKRV�SURFHGLPLHQWRV��(VWD�GRFXPHQWDFLyQ�EULQGD�HYLGHQFLD�DFHUFD�GH�FRPR�ODVSHUVRQDV�LQYROXFUDGDV�HQFDUDQ�ODV�DFWLYLGDGHV�GH�FRQWURO�
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/D� LQIRUPDFLyQ� UHODWLYD�DO� UHOHYDPLHQWR�JHQHUDO�TXH� VH� UHDOL]D��SXHGH� VHU� WRPDGD� \�GHVDUUROODGDSRU� HO� DXGLWRU� HQ� IRUPD� GHVFULSWLYD� R� GH� PHPRUiQGXPV� QDUUDWLYRV�� R� ELHQ� FRPR� UHVSXHVWDV� DFXHVWLRQDULRV� SUHYLDPHQWH� FRQIHFFLRQDGRV�� R� FRPR� GLDJUDPDV� GH� IOXMR�� FXDGURV� GH� GHFLVLyQ� RFXDOTXLHU�RWUR�WLSR�GH�SURFHGLPLHQWR�TXH�FRPELQH� ODV�DOWHUQDWLYDV�PHQFLRQDGDV��(Q� ORV�FDVRV�GHXWLOL]DFLyQ�GH�FXHVWLRQDULRV�SXHGH�H[LVWLU�XQD�SUHGLVSRVLFLyQ�D�GDU� UHVSXHVWDV�SRVLWLYDV�SRU�SDUWHGHO� SHUVRQDO�� SXHV� VH� WLHQH� OD� FRQYLFFLyQ� TXH� HQ� FDVR� FRQWUDULR� HOOR� VLJQLILFDUtD� SRVLEOHVGHILFLHQFLDV��7DO�VLWXDFLyQ�SXHGH�VHU�FRQWUDUUHVWDGD�FDPELDQGR�HO�VHQWLGR�GH�ODV�SUHJXQWDV�
(QWUHYLVWDV�(O�SULPHU�SDVR�GHO�UHOHYDPLHQWR�FRQVLVWH�HQ�OD�HQWUHYLVWD�D�IXQFLRQDULRV�\�HPSOHDGRV�GH�FDGD�XQRGH� ORV�VHFWRUHV� LQWHJUDQWHV�GHO�RUJDQLVPR��SDUD� HVWDEOHFHU� HO� HVWDGR�DFWXDO�GH� ORV� VLVWHPDV�� \� ORVFDPELRV�� PHMRUDV� R� SUREOHPDV� VXUJLGRV� HQ� HO� WUDQVFXUVR� GHO� DxR�� GH� WUDWDUVH� GH� XQD� DXGLWRUtDUHFXUUHQWH��3DUD�TXH�XQ� LQWHUURJDWRULR�VHD�HIHFWLYR�HV� FRQYHQLHQWH�TXH� ODV�SUHJXQWDV� VH�SUHSDUHQFRQ�DQWLFLSDFLyQ�� HVWXGLDQGR�FXLGDGRVDPHQWH� DO� HQWUHYLVWDGR� H� LQWHUSUHWDQGR� ODV� LPSOLFDQFLDV� GHWRGDV�VXV�UHVSXHVWDV�
6HOHFFLyQ�GH�PXHVWUDV�6HJXLGDPHQWH� \� FRQ� HO� REMHWR� GH� FRQILUPDU� HO� HQWHQGLPLHQWR� GHO� VLVWHPD� HVWDEOHFLGR� VH� SXHGHQOOHYDU�D�FDER�SURFHGLPLHQWRV�GH�UHFRQVWUXFFLyQ�GHO�IOXMR�GH�ODV�DFWLYLGDGHV�\�VXV�FRQWUROHV�FRQ�ORVGLVWLQWRV� RSHUDGRUHV� GHO� VHFWRU� FRUUHVSRQGLHQWH�� 8VXDOPHQWH� HV� FRQYHQLHQWH� VHOHFFLRQDU� DOJXQDWUDQVDFFLyQ�GH�ODV�TXH�HVWiQ�VLHQGR�SURFHVDGDV�HQ�HO�PRPHQWR�GH�OD�LQGDJDFLyQ��(V�LPSRUWDQWH�QRFRQIXQGLU�HVWH�SURFHGLPLHQWR�FRQ�ODV�SUXHEDV�GH�FXPSOLPLHQWR��HQ�GRQGH�Vt�VH�REWLHQH�HYLGHQFLDVREUH�HO�IXQFLRQDPLHQWR�GHO�VLVWHPD�\�VXV�FRQWUROHV�SDUD�HO�XQLYHUVR�GH�ODV�RSHUDFLRQHV�
3DSHOHV�GH�WUDEDMR�)LQDOPHQWH�� OD�~OWLPD�HWDSD��TXH�ELHQ�SXHGH�VHU� OOHYDGD�D�FDER�HQ�IRUPD�VLPXOWiQHD�FRQ� ODV�GRVDQWHULRUHV�� FRQVLVWH� HQ� GRFXPHQWDU� DGHFXDGDPHQWH� HQ� ORV� SDSHOHV� GH� WUDEDMR� OD� WDUHD� GHUHOHYDPLHQWR�SUDFWLFDGD�

,,���� (9$/8$&,Ï1�'(/�6,67(0$�'(�&21752/�,17(512
/XHJR�GH�SUDFWLFDGR�HO�UHOHYDPLHQWR�\�GRFXPHQWDGR�HO�VLVWHPD�GH�FRQWURO�LQWHUQR��VH�SURFHGHUi�DVX�HYDOXDFLyQ�FRQ�OD�ILQDOLGDG�GH�HVWDEOHFHU�OD�PHGLGD�HQ�TXH�VH�FXPSOH��FRQ�ORV�REMHWLYRV�EiVLFRVGH�FRQWURO� LPSOHPHQWDGRV�SRU�HO�RUJDQLVPR�\�VL� WDOHV�FRQWUROHV�SHUPLWHQ�FXPSOLU�HILFLHQWHPHQWHFRQ�ORV�SURFHVRV�RSHUDWLYRV�
/D� FRQILDQ]D� TXH� VH� KDEUi� GH� GHSRVLWDU� HQ� HO� VLVWHPD� GH� FRQWURO� LQWHUQR� HVWDEOHFLGR�� HVWDUiUHODFLRQDGD�FRQ� OD� LGHQWLILFDFLyQ�GH� ORV� FRQWUROHV� IXHUWHV�GH�GLFKR� VLVWHPD��8Q�FRQWURO� IXHUWH� HVDTXHO� TXH� DVHJXUD� TXH� HO� VLVWHPD� IXQFLRQD� HILFLHQWHPHQWH� \� HQ� HO� FXDO� VH� SXHGH� FRQILDU� SDUDVDWLVIDFHU� ORV� REMHWLYRV� GH� OD� DXGLWRUtD�� PLHQWUDV� TXH� XQ� FRQWURO� GpELO� HV� DTXHO� TXH�� D~QIXQFLRQDQGR�HILFD]PHQWH��QR�SHUPLWH�DVHJXUDU�TXH�HO�VLVWHPD�HV�HILFLHQWH�
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(Q� HVWD� HWDSD� GH� HYDOXDFLyQ� GH� ORV� VLVWHPDV�� FRUUHVSRQGH� DVLPLVPR� OD� GHWHUPLQDFLyQ� GH� ODMHUDUTXtD�GH�ORV�FRQWUROHV�\�ORV�H[FHVRV�\�GHILFLHQFLDV�TXH�HQ�FDGD�FDVR�VH�REVHUYHQ��WHQLHQGR�HQFXHQWD�EiVLFDPHQWH�ODV�GLIHUHQWHV�FDWHJRUtDV�H[LVWHQWHV��FRQWUROHV�GH�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�FRQWUROHV�RUJDQL]DFLRQDOHV�\�FRQWUROHV�GH�SURFHGLPLHQWRV�

,,���� '(7(50,1$&,Ï1�'(�/26�2%-(7,926�'(�$8',725Ë$
8QD�YH]�HYDOXDGR�HO�VLVWHPD�GH�FRQWURO�LQWHUQR�\�SUHYLR�D�OD�GHWHUPLQDFLyQ�GH�ORV�SURFHGLPLHQWRVSURSLRV�GH�FDGD�XQD�GH�ODV�DFWLYLGDGHV��FRUUHVSRQGH�HVWDEOHFHU�ORV�REMHWLYRV�GH�WRGD�DXGLWRUtD�D�VHUOOHYDGD� D� FDER�� 'HEH� GHVFULELUVH� GHWDOODGDPHQWH� HO� SURSyVLWR� GH� OD� DXGLWRUtD� \� VX� DOFDQFH�HVSHFLILFDQGR�FODUDPHQWH�TXp�VH�HVSHUD�TXH�HO�DXGLWRU�SURGX]FD�FRPR� UHVXOWDGR��7DOHV�REMHWLYRVVRQ�P~OWLSOHV� \� FDGD� SURFHGLPLHQWR� GH� FRQWURO� SXHGH� VDWLVIDFHU� D� XQR�� D� DOJXQRV� R� D� WRGRV� ORVREMHWLYRV�HVWDEOHFLGRV��(Q�HVH�VHQWLGR�SXHGH�HVWDEOHFHUVH�OD�VLJXLHQWH�FODVLILFDFLyQ�
2EMHWLYRV�JHQHUDOHV��6RQ�DTXHOORV�TXH�UHVSRQGHQ�D�OD�GHILQLFLyQ�GH�FRQWURO� LQWHUQR�JHQHUDOPHQWHDFHSWDGD�H�LQFOX\H�ORV�VLJXLHQWHV�

3� 2EWHQHU�DGHFXDGD�SURWHFFLyQ�SDUD�ORV�DFWLYRV�ItVLFRV�\�KXPDQRV�GHO�2UJDQLVPR�R�(QWH�
3� /RJUDU�H[DFWLWXG�\�FRQILDELOLGDG�HQ�HO�VLVWHPD�GH�LQIRUPDFLyQ�FRQWDEOH�
3� 3URSHQGHU�DO�ORJUR�GH�OD�HILFDFLD��HILFLHQFLD�\�HFRQRPtD�GH�ODV�RSHUDFLRQHV�
3� 3URPRYHU� OD� REVHUYDQFLD� GH� ODV� SROtWLFDV� RSHUDFLRQDOHV� \� DGPLQLVWUDWLYDV� \� QRUPDVHVWDEOHFLGDV�HQ�HO�2UJDQLVPR�R�(QWH�

2EMHWLYRV�HVSHFLDOHV��5HVSRQGHQ�D�ORV�ILMDGRV�SDUD�OD�UHDOL]DFLyQ�GH�ODV�SUXHEDV�GH�FXPSOLPLHQWRGH� FDGD� XQD� GH� ODV� iUHDV� VRPHWLGDV� D� H[DPHQ� \� FRQVLVWHQ� HQ� GHWHUPLQDU� VL� ORV� SURFHGLPLHQWRVHPSOHDGRV� �SRU� HMHPSOR�� FRQWDEOHV�� QRUPDWLYR�� � ILQDQFLHURV�� RSHUDWLYRV�� HWF��� \� ODV� PHGLGDV� GHFRQWURO� LQWHUQR� YLJHQWHV� HQ� HO� RUJDQLVPR�� HVWiQ� GH� DFXHUGR� D� ODV� SROtWLFDV� HVWDEOHFLGDV� SRU� ODGLUHFFLyQ�� UHVXOWDQ� HIHFWLYRV� HQ� OD� SUiFWLFD� \� SHUPLWHQ� XQ� DGHFXDGR� FRQWURO� VREUH� OD� JHVWLyQ� GHOiUHD�UHVSHFWLYD�
2EMHWLYRV�SURSLRV��6RQ�DTXHOORV�TXH�VH�UHODFLRQDQ�D�XQ�FRPSRQHQWH�GHWHUPLQDGR��(Q�HO�FDVR�TXHpVWH� VH� UHILHUD� DO� H[DPHQ� GH� OD� LQIRUPDFLyQ� ILQDQFLHUD�� DGHPiV� GHO� REMHWLYR� JHQHUDO� VREUH� ODUD]RQDELOLGDG� GH� OD� LQIRUPDFLyQ� EULQGDGD�� pVWD� GHEH� FXPSOLU� FRQ� RWURV� SULQFLSLRV� WDOHV� FRPR� ODSURSLHGDG��LQWHJULGDG��YDOXDFLyQ�\�H[SRVLFLyQ��GH�DFXHUGR�FRQ�ODV�QRUPDV�FRQWDEOHV�GH�DFHSWDFLyQJHQHUDO�
,,���� 5(/(9$0,(172�'(�,1',&$'25(6
6H�XWLOL]DUiQ�LQGLFDGRUHV�FRQYHQLHQWHV�FRPR�WpUPLQRV�GH�UHIHUHQFLD�R�HVWiQGDUHV�UD]RQDEOHV�GH�ODJHVWLyQ�\�FRQWURO��FRQWUD�ORV�FXDOHV�VH�SXHGDQ�UHDOL]DU�FRPSDUDFLRQHV�\�HYDOXDFLRQHV�GHO�JUDGR�GHHFRQRPtD��HILFDFLD�\�HILFLHQFLD�HQ�HO�ORJUR�GH�ORV�REMHWLYRV�\�HQ�OD�DGPLQLVWUDFLyQ�GH�ORV�UHFXUVRV�'LFKRV�LQGLFDGRUHV�GHEHUiQ�VHU�VHOHFFLRQDGRV��FRQVWUXLGRV�\�SRQGHUDGRV�VREUH�OD�EDVH�GH�
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3� 'LVSRQLELOLGDG�GH�GDWRV��5HVXOWD�LQGLVSHQVDEOH�FRQWDU�FRQ�GDWRV�SDUD�JHQHUDU�LQIRUPDFLyQVXILFLHQWH�
3� &DOLGDG�GH�ORV�GDWRV��6H�GHEH�SURFXUDU�TXH�OD�UHFROHFFLyQ�GH�ORV�GDWRV�TXH�VH�REWHQJDQ�VHDFRQVLVWHQWH��FRPSOHWD�\�FRQILDEOH�
3� &RPSDUDELOLGDG�� /RV� LQGLFDGRUHV� GHEHUiQ� VHU� DSOLFDEOHV� HQ� GLIHUHQWHV� iPELWRV� GRQGH� VHREWHQJD�LQIRUPDFLyQ�GH�VLPLODUHV�FDUDFWHUtVWLFDV�
3� 9DOLGH]�� 'HEHUiQ� PHGLU� OR� TXH� VH� HVSHUD� TXH� PLGDQ�� WDQWR� HVWDGtVWLFD� FRPRFRQFHSWXDOPHQWH�
3� 3HUWLQHQFLD��'HEHUiQ� JXDUGDU� FRUUHVSRQGHQFLD� FRQ� ORV� REMHWLYRV� GH� ODV� SROtWLFDV�� SODQHV�SUR\HFWRV��RSHUDFLRQHV��DFWLYLGDGHV�R�HVWiQGDUHV�HQ�FXHVWLyQ�
3� 6HQVLELOLGDG�� 'HEHUiQ� SRGHU� UHIOHMDU� ORV� FDPELRV� TXH� VH� KDQ� SURGXFLGR� HQ� OD� UHDOLGDGREVHUYDGD�
3� 2SRUWXQLGDG�� 'HEHUiQ� SRGHU� REWHQHUVH� HQ� HO� PRPHQWR� TXH� VHDQ� ~WLOHV� SDUD� OD� WRPD� GHGHFLVLRQHV�
3� &RVWR��6X�XWLOL]DFLyQ�GHEH�MXVWLILFDU�HO�FRVWR�GH�ORV�UHFXUVRV�LQYHUWLGRV�SDUD�REWHQHUORV�

,,���� ,'(17,),&$&,Ï1�'(�/26�5,(6*26�'(�$8',725Ë$
(QWLpQGHVH�SRU� ULHVJRV�GH�DXGLWRUtD� ODV� HYHQWXDOLGDGHV�R�FRQWLQJHQFLDV�TXH�H[LVWHQ�SRU� UD]yQ�GHGLYHUVRV�IDFWRUHV�UHODFLRQDGRV�FRQ�OD�HVWUXFWXUD�\�DFWLYLGDGHV�GHO�2UJDQLVPR�R�(QWH�\�ODV�SHUVRQDVTXH�DFW~DQ�HQ�pO��\�SRU�ODV�FXDOHV�HO�DXGLWRU�QR�ORJUH�GHWHFWDU�OD�H[LVWHQFLD�GH�HUURU�R�IDOVHGDG�HQ�ODLQIRUPDFLyQ� TXH� OH� FRUUHVSRQGH� H[DPLQDU� R� LUUHJXODULGDGHV� HQ� HO� SURFHGHU� GH� ORV� RSHUDGRUHV� RDGPLQLVWUDGRUHV��FRQ�OD�FRQVHFXHQWH�SRVLELOLGDG�GH�HPLWLU�XQ�LQIRUPH�GH�DXGLWRUtD�LQFRUUHFWR�TXHPRGLILFDUtDQ�HO�VHQWLGR�GH�OD�RSLQLyQ�YHUWLGD�HQ�HO�LQIRUPH�
/D�VXVFHSWLELOLGDG�D�OD�H[LVWHQFLD�GH�HUURUHV�R�LUUHJXODULGDGHV�SXHGH�SUHVHQWDUVH�D�GLVWLQWRV�QLYHOHV�$QDOL]DU� VX� SUHVHQFLD� D\XGD� D� HYDOXDU� \� PDQHMDU� HQ� IRUPD� PiV� DGHFXDGD�� OD� LPSOLFDQFLD� TXHGHWHUPLQDGR�QLYHO�GH�ULHVJR�WLHQH�VREUH�OD�ODERU�GH�DXGLWRUtD�D�UHDOL]DU�
(O�ULHVJR�GH�DXGLWRUtD�HVWi�FRPSXHVWR�SRU�GLVWLQWDV�VLWXDFLRQHV�R�KHFKRV�TXH��DQDOL]DGRV�HQ�IRUPDVHSDUDGD��D\XGDQ�D�HYDOXDU�HO�QLYHO�GH�ULHVJR�H[LVWHQWH�HQ�XQ�WUDEDMR�HQ�SDUWLFXODU�\�GHWHUPLQDU�GHTXp�PDQHUD�HV�SRVLEOH�UHGXFLUOR�D�QLYHOHV�DFHSWDEOHV�
%DMR�HVWH�DQiOLVLV��HO�ULHVJR�JOREDO�GH�DXGLWRUtD�HV�HO�UHVXOWDGR�GH�OD�FRQMXQFLyQ�GH�

,,���� 5,(6*26�,1+(5(17(6
$VSHFWRV�DSOLFDEOHV�H[FOXVLYDPHQWH�D�OD�DFWLYLGDG�GHO�2UJDQLVPR�R�(QWH��LQGHSHQGLHQWHPHQWH�GHORV�VLVWHPDV�GH�FRQWURO�GHVDUUROODGRV��6X�QDWXUDOH]D��VX�HVWUXFWXUD�\�VX�DFWLYLGDG��QR�VRQ�LJXDOHV�SRU�HMHPSOR��ORV�ULHVJRV�UHIHULGRV�D�OD�DFWLYLGDG�GH�XQ�KRVSLWDO�R�GH�XQ�HQWH�GH�VHJXULGDG�S~EOLFD�TXH�ORV�GH�XQD�RILFLQD�GH�WUiPLWH�DGPLQLVWUDWLYR��$GLFLRQDOPHQWH��ODV�FRPSOHMLGDG�GH�ORV�VLVWHPDV�SXHGHQ�RULJLQDU�OD�SRVLELOLGDG�GH�JHQHUDFLyQ�GH�SpUGLGDV�GH�UHFXUVRV�
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(O� ULHVJR� LQKHUHQWH� HV� OD� VXVFHSWLELOLGDG� GH� ORV� HVWDGRV� ILQDQFLHURV� D� OD� H[LVWHQFLD� GH� HUURUHV� RLUUHJXODULGDGHV�VLJQLILFDWLYRV��DQWHV�GH�FRQVLGHUDU�OD�HIHFWLYLGDG�GH�ORV�VLVWHPDV�GH�FRQWURO�
(O�ULHVJR�LQKHUHQWH�HVWi�WRWDOPHQWH�IXHUD�GH�FRQWURO�SRU�SDUWH�GHO�DXGLWRU��'LItFLOPHQWH�VH�SXHGDQWRPDU�DFFLRQHV�TXH�WLHQGDQ�D�HOLPLQDUOR�SRUTXH�HV�SURSLR�GH�OD�RSHUDWRULD�GHO�2UJDQLVPR�R�(QWH�
(QWUH�ORV�IDFWRUHV�TXH�GHWHUPLQDQ�OD�H[LVWHQFLD�GH�XQ�ULHVJR�LQKHUHQWH�VH�SXHGHQ�PHQFLRQDU�

3� /D�QDWXUDOH]D�GH�OD�DFWLYLGDG�GHO�2UJDQLVPR�R�(QWH�
3� /D�VLWXDFLyQ�HFRQyPLFD�\�ILQDQFLHUD�GHO�2UJDQLVPR�R�(QWH�
3� /D�RUJDQL]DFLyQ�JHUHQFLDO�\�VXV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV��OD�LQWHJULGDG�GH�OD�JHUHQFLD\�OD�FDOLGDG�GH�ORV�UHFXUVRV�TXH�HO�2UJDQLVPR�R�(QWH�SRVHH�

,,���� 5,(6*26�'(�&21752/
$VSHFWRV�DWULEXLEOHV�D�OD�HVWUXFWXUD�\�PHFDQLVPRV�GH�FRQWURO�LQWHUQR��LQFOX\HQGR�DXGLWRUtD�LQWHUQD�GLILHUH��SRU�HMHPSOR��HO�ULHVJR�GH�XQ�2UJDQLVPR�R�(QWH�GH�DOWD�FRPSOHMLGDG�WHFQROyJLFD�FRQ�IDOODVHQ�VXV�FRQWUROHV�GH�FDOLGDG��GHO�2UJDQLVPR�R�(QWH�TXH�DWLHQGH�WDUHDV�GH�UXWLQD�DGPLQLVWUDWLYD�FRQSHUVRQDO� FRPSHWHQWH�� /DV� UHRUJDQL]DFLRQHV� \� ORV� H[FHVRV� GH� DFWLYLGDGHV� \� IXQFLRQHV�� VRQVLWXDFLRQHV�TXH�HQFXDGUDQ�DVLPLVPR��GHQWUR�GH�HVWH�WLSR�GH�ULHVJRV�
(O�ULHVJR�GH�FRQWURO�HV�HO�ULHVJR�GH�TXH�ORV�VLVWHPDV�GH�FRQWURO�HVWpQ�LQFDSDFLWDGRV�SDUD�GHWHFWDU�RHYLWDU�HUURUHV�R�LUUHJXODULGDGHV�VLJQLILFDWLYDV�HQ�IRUPD�RSRUWXQD�
/D� H[LVWHQFLD� GH� SXQWRV� GpELOHV� GH� FRQWURO� LPSOLFDUtD� ³D� SULRUL´� OD� H[LVWHQFLD� GH� IDFWRUHV� TXHLQFUHPHQWDQ� HO� ULHVJR� GH� FRQWURO� \�� DO� FRQWUDULR�� SXQWRV� IXHUWHV� GH� FRQWURO� VHUtDQ� IDFWRUHV� TXHUHGXFHQ�HO�QLYHO�GH�ULHVJR�

,,���� 5,(6*26�'(�'(7(&&,Ï1
$VSHFWRV�RULJLQDGRV�HQ�OD�QDWXUDOH]D��DOFDQFH�\�RSRUWXQLGDG�GH�ORV�SURFHGLPLHQWRV�GH�DXGLWRUtD�GHXQ�WUDEDMR�HQ�SDUWLFXODU��DVSHFWRV�TXH��GHVGH�OXHJR��FRQFLHUQHQ�D�OD�IRUPD�HQ�TXH�HO�DXGLWRU�DFW~D�SRU�OR�TXH�pVWH�WLHQH�PD\RU�SRVLELOLGDG�GH�UHGXFLU�DO�Pi[LPR�WDO�ULHVJR�
(O� ULHVJR� GH� GHWHFFLyQ� HV� HO� ULHVJR� GH� TXH� ORV� SURFHGLPLHQWRV� GH� DXGLWRUtD� VHOHFFLRQDGRV� QRGHWHFWHQ� HUURUHV� R� LUUHJXODULGDGHV� H[LVWHQWHV� HQ� ORV� HVWDGRV� FRQWDEOH� \� JHVWLyQ� GHO�2UJDQLVPR� R(QWH�
/RV�IDFWRUHV�TXH�GHWHUPLQDQ�HO�ULHVJR�GH�GHWHFFLyQ�HVWiQ�UHODFLRQDGRV�FRQ�

3� /D�LQHILFLHQFLD�GH�XQ�SURFHGLPLHQWR�GH�DXGLWRUtD�DSOLFDGR�
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3� /D�PDOD�DSOLFDFLyQ�GH�XQ�SURFHGLPLHQWR�GH�DXGLWRUtD��UHVXOWH�pVWH�HILFD]�R�QR�
3� 3UREOHPDV�GH�GHILQLFLyQ�GH�DOFDQFH�\�RSRUWXQLGDG�HQ�XQ�SURFHGLPLHQWR�GH�DXGLWRUtD��KD\DVLGR� ELHQ� R� PDO� DSOLFDGR�� (VWH� IDFWRU� VH� UHODFLRQD� FRQ� OD� H[LVWHQFLD� GH� PXHVWUDV� QRUHSUHVHQWDWLYDV�

&RQRFLGRV� \� HYDOXDGRV� ORV� ULHVJRV�� HO� DXGLWRU� SXHGH� HQFDUDU� OD� WDUHD� HIHFWLYD� GH� DXGLWRUtD� FRQPD\RU�SUHFLVLyQ�WDQWR�HQ�HO�SODQHDPLHQWR�DMXVWDGR�FRPR�HQ�OD�HMHFXFLyQ�GH�ORV�SURFHGLPLHQWRV�GHDXGLWRUtD��3RU�HOOR��HV�TXH�FRUUHVSRQGH�OD�HODERUDFLyQ�GH�XQD�PDWUL]�GH�ULHVJRV�FRQ�OD�FDOLILFDFLyQFRUUHVSRQGLHQWH�HQ�FDGD�FDVR��DOWR��PHGLR�R�EDMR��GH�FDGD�XQR�GH�ORV�FRPSRQHQWHV�SURJUDPDGRVSDUD� H[DPLQDU�� GH� PDQHUD� WDO� GH� SRGHU� YLVXDOL]DU� OD� LPSRUWDQFLD� UHODWLYD� GH� ORV� PHQFLRQDGRVULHVJRV�HQ�HO�FRQMXQWR�GH�ODV�DFWLYLGDGHV�

,,���� �0$7(5,$�$8',7$%/(�<�(675$7(*,$�$�'(6$552//$5

,,���� 0$7(5,$6�$�$8',7$5
/D� GHWHUPLQDFLyQ� GH� OD� LPSRUWDQFLD� UHODWLYD� GH� OD� PDWHULD� D� DXGLWDU� HV� LQKHUHQWH� DO� WUDEDMR� GHODXGLWRU�HQ�OD�HWDSD�GHO�SODQHDPLHQWR�
/D� RSLQLyQ� GH� pVWH� GHEH� HVWDU� ILUPHPHQWH� VXVWHQWDGD� FRQ� UHODFLyQ� D� DTXHOODV� iUHDV� R� FLUFXLWRVUHODWLYDPHQWH�PiV�LPSRUWDQWHV�\�HQ�ORV�TXH�ODV�SRVLELOLGDGHV�GH�HUURU�VRQ�PD\RUHV��SRU�OR�TXH�HVWHFULWHULR� HV� IXQGDPHQWDO� SDUD� OD� REWHQFLyQ� GH� HYLGHQFLD� VLJQLILFDWLYD� HQ� HO� FRQMXQWR� GH� ODLQIRUPDFLyQ�TXH�KDEUi�GH�LQWHUYHQLUVH�
(Q� IXQFLyQ� GH� ORV� HOHPHQWRV� R� GDWRV� GLVSRQLEOHV� \� TXH� KDQ� VLGR� GHVDUUROODGRV� EDMR� HO� SXQWR�$VSHFWRV� 3ULQFLSDOHV� GHO� (QWH� D� $XGLWDU��� �'HVFULSFLyQ� GH� ORV� 6LVWHPDV� ([LVWHQWHV�� H�,GHQWLILFDFLyQ�GH�ORV�5LHVJRV�GH�$XGLWRUtD��VH�SRGUiQ�HVWDEOHFHU�ODV�iUHDV�\�DFWLYLGDGHV�FODYH�GHORUJDQLVPR�\�OD�LPSRUWDQFLD�UHODWLYD�GH�FDGD�XQD�GH�HOODV�HQ�HO�FRQMXQWR�
6H� GHEHQ� HIHFWXDU� UHODFLRQHV� DEVROXWDV� \� FiOFXORV� SRUFHQWXDOHV� \� HQ� OD� PHGLGD� GH� OR� SRVLEOHJUDILFDUODV�VHJ~Q�OD�WpFQLFD�TXH�VHD�FRQVLGHUDGD�GH�FRQYHQLHQWH�DSOLFDFLyQ�
/DV� DFWLYLGDGHV� TXH� UHJLVWUDQ� FDPELRV� R� UHRUJDQL]DFLyQ� UHVSHFWR� GHO� DxR� DQWHULRU�� DVt� FRPRDTXHOODV�TXH�IXHURQ�REMHWR�GH�REVHUYDFLyQ�R�PRVWUDURQ�GHILFLHQFLDV�HQ�HVD�RSRUWXQLGDG��GHEHQ�VHUHVSHFLDOPHQWH� HYDOXDGDV� SDUD� GHWHUPLQDU� OD� DFWXDO� UHOHYDQFLD� \� HVWDEOHFHU� OD� LQWHQVLGDG� GH� ORVFRQWUROHV�TXH�HQ�FDGD�FDVR�KDEUiQ�GH�DSOLFDUVH�

,,���� (675$7(*,$�$�'(6$552//$5
6H�WUDWD�DTXt�GH�H[SOLFLWDU�HO�FULWHULR�JHQHUDO�D�VHJXLU�HQ�OD�DXGLWRUtD��LGHQWLILFDQGR�HQ�FDGD�FDVR�ODViUHDV� D� FXEULU� SULRULWDULDPHQWH�� HO� pQIDVLV� TXH� VH� OH� GDUi� D� FLHUWRV� VHFWRUHV� GH� RSHUDFLyQ� R
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DGPLQLVWUDFLyQ��R�ODV�DFWLYLGDGHV�HVSHFtILFDV�TXH�VH�DXGLWDUiQ�HQ�SDUWLFXODU��(Q�HVWD�HWDSD�VH�HVER]DHO� DOFDQFH� GH� OD� WDUHD� HQ� WpUPLQRV� GH� H[WHQVLyQ� \� SURIXQGLGDG�� HVER]R� TXH� VH� SUHFLVDUi� HQ� XQDHWDSD� SRVWHULRU� FXDQGR� VH� WHQJDQ� GDWRV� PiV� SUHFLVRV� SDUD� GHILQLU� FRQFOX\HQWHPHQWH� OD� WDUHD� DUHDOL]DU�\�VH�GHVDUUROOHQ�HQ�IRUPD�DQDOtWLFD�ORV�SURJUDPDV�FRUUHVSRQGLHQWHV�
$�WUDYpV�GH�OD�JUDGDFLyQ�TXH�KDEUi�GH�VXUJLU�GHO�DQiOLVLV�LQGLFDGR�HQ�HO�SXQWR�SUHFHGHQWH��VH�KDEUiGH�GHWHUPLQDU��SDUD�ODV�JUDQGHV�DFWLYLGDGHV�GH�FRQWURO�SUHYLVWDV��OD�RSRUWXQLGDG�H�LQWHQVLGDG�GH�ORVSURFHGLPLHQWRV�GH�DXGLWRUtD�D�DSOLFDU�
(Q�HVWH�VHQWLGR�OD�IUHFXHQFLD�GH�ODV�WDUHDV�GD�RULJHQ�D�OD�VLJXLHQWH�FODVLILFDFLyQ�
&RQWURO�3HUPDQHQWH��(V�DTXHOOD�DFWLYLGDG�HMHFXWDGD�GH�PDQHUD�FRQWLQXDGD�GXUDQWH�WRGR�HO�WLHPSR�
&RQWURO�)UHFXHQWH��(V�HO�TXH�VH�OOHYD�D�FDER�GH�PDQHUD�DOWHUQDGD��FRQ�PD\RU�R�PHQRU�LQWHQVLGDGGXUDQWH�HO�DxR�
&RQWURO� $LVODGR�� (V� HO� TXH� SXHGH� VHU� UHDOL]DGR� HQ� RSRUWXQLGDGHV� UHPRWDV� GXUDQWH� XQ� ODSVR� GHWLHPSR�TXH�SXHGH�OOHJDU�D�H[FHGHU�HO�GHO�HMHUFLFLR�FRUULHQWH�
$VLPLVPR� KDEUi� TXH� WHQHU� HQ� FRQVLGHUDFLyQ� TXH� ORV� SURFHGLPLHQWRV� GH� DXGLWRUtD� SRGUiQ� VHU� GHIHFKD� ILMD��SRU�HM��� ORV�GH�FLHUUH�GH�HMHUFLFLR��R�GH�RSRUWXQLGDG�YDULDEOH�GXUDQWH�HO� WUDQVFXUVR�GHODxR�HQ�FXDOTXLHU�PRPHQWR�

,,���� (/�&,&/2�'(�$8',725Ë$
(VWDEOHFLGD� OD� HVWUDWHJLD� VHJ~Q� VH� LQGLFD� HQ� HO� SXQWR� DQWHULRU�� WRPDQGR� HO� XQLYHUVR� GH� ORVSURFHGLPLHQWRV� R� DFWLYLGDGHV� D� OOHYDU� D� FDER� FRQ� OD� LQWHQVLGDG� GHWHUPLQDGD�� \� UHODFLRQDQGR� ORVPLVPRV�FRQ�HO�WRWDO�GH�WLHPSR�SURJUDPDEOH�TXH�VXUJH�VHJ~Q�OR�DQDOL]DGR�HQ�HO�FDStWXOR��(VWUXFWXUDGH�OD�8QLGDG�GH�$XGLWRUtD�,QWHUQD���UHVXOWD�HO�GHQRPLQDGR��&LFOR�GH�$XGLWRUtD��
(VWH� �&LFOR� GH� $XGLWRUtD�� HV� HO� SHUtRGR� KDELWXDO� \� QHFHVDULR� SDUD� TXH� OD� 8QLGDG� GH� $XGLWRUtD,QWHUQD�HIHFW~H��FRPR�PtQLPR�XQD�YH]��HO�FRQWURO�GH�WRGDV�ODV�DFWLYLGDGHV�TXH�VH�GHVDUUROODQ�HQ�HO2UJDQLVPR�R�(QWH�
6HJ~Q�IXHUD�OD�IOH[LELOLGDG�GH�ODV�YDULDEOHV�TXH�FRQIRUPDQ�HO��&LFOR�GH�$XGLWRUtD���HVWH�SRGUi�VHUGH�GXUDFLyQ�PHQRU��PD\RU�R�LJXDO�DO�DxR�
3RU� OR�H[SXHVWR��\�GDGR�TXH�DGLFLRQDOPHQWH�H[LVWHQ�SURFHGLPLHQWRV�TXH�VRQ�OOHYDGRV�D�FDER�SRU~QLFD� YH]�� FDVR� GHO� UHOHYDPLHQWR� LQLFLDO� GH� ORV� FLUFXLWRV� R� VLVWHPDV�� HO� PHQFLRQDGR� �&LFOR� GH$XGLWRUtD��GHEHUi�VHU�SHUPDQHQWHPHQWH�UHIRUPXODGR�GH�DxR�HQ�DxR�

,,����� (6%2=2�'(�/26�352*5$0$6�'(�$8',725Ë$



*2%,(512�'(�/$�&,8'$'�'(�%8(126�$,5(6
6,1',&$785$�*(1(5$/

0$18$/�'(��&21752/�,17(512
��

3DUD� FDGD� XQD� GH� ODV� DFWLYLGDGHV� HVSHFtILFDV� GH� FRQWURO� D� OOHYDUVH� D� FDER�� VHDQ� HVWDV� SRU� iUHDVRSHUDWLYDV��FRPSRQHQWHV��PyGXORV�R�SURJUDPDV�GH�DFWLYLGDG��VH�LQGLFDUi�FRQFUHWDPHQWH�
3� (O�REMHWLYR�GH�DXGLWRUtD�HVSHFtILFR�HQ�FDGD�FDVR��VHJ~Q�OR�GHVDUUROODGR�SDUD�HVWH�PyGXOR�HQHO�SXQWR��5HOHYDPLHQWR�*HQHUDO�\�(YDOXDFLyQ�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR��
3� (O� UHVXOWDGR� REWHQLGR� GH� OD� HYDOXDFLyQ� GH� ORV� FRQWUROHV�� VHDQ� HVWRV� IXHUWHV� R� GpELOHV�LQFOXLGR�HQ�HO�PLVPR�FDStWXOR�LQGLFDGR�DQWHULRUPHQWH�
3� /RV� SURFHGLPLHQWRV� JHQHUDOHV� GH� DXGLWRUtD� D� DSOLFDU� HQ� FDGD� FDVR�� VLQ� PD\RUGHVDJUHJDFLyQ��SXHVWR�TXH�VH�WUDWD�VRODPHQWH�GH�XQ�HVER]R�GH�ORV�SURJUDPDV�

6LQ�HPEDUJR��GHEHUi�LQGLFDUVH�R�HVWDEOHFHUVH��FRPR�PtQLPR��SDUD�FDGD�FDVR�HO�WLSR�GH�HYLGHQFLD�DREWHQHU�� VHJ~Q� FRUUHVSRQGD� OD� DSOLFDFLyQ�GH�SUXHEDV� VXVWDQWLYDV�� UHVSDOGDWRULDV�GH� WUDQVDFFLRQHVSXQWXDOHV��R�GH�FXPSOLPLHQWR��YHULILFDFLyQ�GH�SURFHGLPLHQWRV�SRU�iUHDV�R�FLUFXLWRV�
/D�SURJUDPDFLyQ�DQDOtWLFD��D�OD�FXDO�VH�KDUi�UHIHUHQFLD�PiV�DGHODQWH�VHUi�GHVDUUROODGD�\�GLVWULEXLGDHQWUH�ORV�FRPSRQHQWHV�GH�OD�8QLGDG�GH�$XGLWRUtD�,QWHUQD�HQ�FDGD�HWDSD�HQ�SDUWLFXODU��\�SDVDUi�D�VHUSDUWH�LQWHJUDQWH�GH�OD�SURJUDPDFLyQ��HQ�HO�PRPHQWR�RSRUWXQR�

,,����� &5212*5$0$�'(�$&7,9,'$'(6
(VWD�HWDSD�GH�OD�SURJUDPDFLyQ�GH�ODV�WDUHDV�GH�DXGLWRUtD�FRPSUHQGH�EiVLFDPHQWH�DTXHOORV�DVSHFWRVGH�RUGHQ�WpFQLFR�UHODFLRQDGRV�FRQ�OD�GLVWULEXFLyQ�FURQROyJLFD�GH�ORV�WLHPSRV�HVWLPDGRV�D�LQVXPLU�OD� DVLJQDFLyQ� HVSHFtILFD� GH� ODV� WDUHDV� HQWUH� ODV� GLVWLQWDV� FDWHJRUtDV� GH� SHUVRQDO� GH� OD�8QLGDG� GH$XGLWRUtD� ,QWHUQD�\�HO�FRQWURO�GH�DYDQFH�GH�ODV�DFWLYLGDGHV�D�VHU�GHVDUUROODGDV�VHJ~Q�HO�HVTXHPDSUHYLVWR�RULJLQDOPHQWH�
,,����� ',675,%8&,Ï1�'(�7,(0326
8QD�YH]�GHWHUPLQDGRV�ORV�WLHPSRV�GH�TXH�VH�GLVSRQH�FRQ�OD�HVWUXFWXUD�GH�SHUVRQDO�GLVSRQLEOH�GH�OD8QLGDG�GH�$XGLWRUtD�,QWHUQD��GH�DFXHUGR�DO�SURFHGLPLHQWR�LQGLFDGR�EDMR�HO� WtWXOR��(VWLPDFLyQ�GHORV�WLHPSRV�SURJUDPDEOHV��GHO�FDStWXOR�(VWUXFWXUD�GH�OD�8QLGDG�GH�$XGLWRUtD�,QWHUQD��FRUUHVSRQGHOD�GLVWULEXFLyQ�FURQROyJLFD�GH�ODV�WDUHDV�SDUD�HO�SHUtRGR�DQXDO�R�HO��&LFOR�GH�$XGLWRUtD��VHJ~Q�HOFDVR�
7DO�DVLJQDFLyQ�VHUi�GHWDOODGD�\�HIHFWXDGD�SRU�VHPDQD�\�R�PHV�D�PHV�HQ�EDVH�D�OD�GLVWULEXFLyQ�TXHVH� UHDOLFH� GH� ODV� GLVWLQWDV� WDUHDV�� VHDQ� pVWDV� GHVDUUROODGDV� SRU� iUHDV� IXQFLRQDOHV�� PyGXORV� RFRPSRQHQWHV�HVSHFtILFRV�R�SURJUDPDV�GH�DFWLYLGDG�HQ�VX�FDVR�
6H� UHFRPLHQGD� FRQFLOLDU� ORV� WLHPSRV� DQXDOHV� WRWDOHV� GLVWULEXLGRV� HQ� HVWH� FDStWXOR�� FRQ� ORV� TXHVXUJHQ�GH�OD�HVWLPDFLyQ�SUDFWLFDGD�HQ�HO�FRUUHVSRQGLHQWH�D�(VWUXFWXUD�GH� OD�8QLGDG�GH�$XGLWRUtD
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,QWHUQD�

,,����� $6,*1$&,Ï1�'(�7$5($6
/D�GLVWULEXFLyQ�GH�OD�FDUJD�WRWDO�GH�WUDEDMR�VH�HIHFWXDUi�HQ�HVWH�FDVR��HQWUH�ORV�GLVWLQWRV�LQWHJUDQWHVR�ODV�GLIHUHQWHV�FDWHJRUtDV�GH�SHUVRQDO�TXH�FRQIRUPDQ�OD�8QLGDG�GH�$XGLWRUtD�,QWHUQD�GH�DFXHUGR�DOWLSR�GH�WDUHD�D�GHVDUUROODU�\�HO�QLYHO�SURIHVLRQDO�GH�FDGD�LQWHJUDQWH�GHO�HTXLSR��OD�FXDO�VH�LPSXWDUi�DWUDYpV�GHO�WLHPSR�GH�IRUPD�VLPLODU�D�OD�LQGLFDGD�HQ�HO�GHVDUUROOR�GHO�SXQWR�DQWHULRU�

,,����� &21752/�'(�$9$1&(�'(�/$6�$&7,9,'$'(6
'LVWULEXLGR� HO� WLHPSR� SURJUDPDEOH� \� DVLJQDGDV� ODV� WDUHDV� UHVSHFWLYDV� VHJ~Q� VH� KD� LQGLFDGRDQWHULRUPHQWH��FRUUHVSRQGH�D�SRVWHULRUL�GH�OD� UHDOL]DFLyQ�GHO� WUDEDMR��HO�VHJXLPLHQWR�\�FRQWURO�GHHMHFXFLyQ� GH� ODV� DFWLYLGDGHV�� (Q� OR� TXH� UHVSHFWD� D� ODV� IXQFLRQHV� SURJUDPDEOHV�� OD� UHQGLFLyQ� DHIHFWXDU�FRUUHVSRQGH�UHODFLRQDUOD�FRQ� ORV� WLHPSRV�HIHFWLYDPHQWH� HVWLPDGRV�HQ�HO�PRPHQWR�GH� ODSURJUDPDFLyQ�\�HQ�OD�IRUPD�DOOt�GHWHUPLQDGD��SRU�WDUHDV��PyGXORV��SURJUDPDV��HWF��
(Q�HO�FDVR�GH�ODV�DFWLYLGDGHV�QR�SURJUDPDGDV��R�VHD�ODV�FRUUHVSRQGLHQWHV�D�DTXHO�WLHPSR�GLVSRQLEOHSHUR� UHVHUYDGR� D� WDUHDV� HVSHFLDOHV�� VHJ~Q� HO� SRUFHQWDMH� HVWDEOHFLGR�� ODV� PLVPDV� GHEHUiQ� VHUUHQGLGDV� LGHQWLILFDQGR� LQGLYLGXDOPHQWH� ODV�DFWLYLGDGHV� \� ODV�KRUDV� WRWDOHV� LQVXPLGDV�� FRQFLOLDGDVFRQ�DTXHOODV�JOREDOPHQWH�FRQVLGHUDGDV�HQ�OD�SURJUDPDFLyQ�RULJLQDOPHQWH�HVWDEOHFLGD�
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������ ,1752'8&&,Ï1����������������������������������������������������������������������������������������������������������������
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������ (6758&785$�'(�/$�81,'$'�'(�$8',725Ë$�,17(51$�48(�'(6$552//$5È�/$�7$5($�������������������������������
������ '(6&5,3&,Ï1�'(�/26�6,67(0$6�(;,67(17(6�������������������������������������������������������������������������������
������ 5(/(9$0,(172� *(1(5$/� <� (9$/8&,Ï1� '(/� 6,67(0$� '(� &21752/� ,17(512�� '(7(50,1$&,Ï1� 62%5(� 68

&21),$%,/,'$'���������������������������������������������������������������������������������������������������������������
������ ,'(17,),&$&,Ï1�'(�/26�5,(6*26�'(�$8',725Ë$��������������������������������������������������������������������������
������ 0$7(5,$�$8',7$%/(�<�(675$7e*,&$�$�'(6$552//$5�����������������������������������������������������������������
������� (6%2=2�'(�/26�352*5$0$6�'(�$8',725Ë$�������������������������������������������������������������������������������


