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6HFUHWDULR GH 6DOXG 3~EOLFD \ 3UHVLGHQWH (MHFXWLYR
�GH ORV 6HUYLFLRV GH 6DOXG GH 6RQRUD
3UHVHQWH�

(Q FXPSOLPLHQWR D OR GLVSXHVWR HQH� QXPHUDO �� LQFLVR ;,;� GHO $FXHUGR TXH H[SLGH ODV
QRUPDV JHQHUDOHV TXH HVWDEOHFHQ HO 0DUFR GH $FWXDFLyQ GH ORV ÏUJDQRV GH &RQWURO \

'HVDUUROOR $GPLQLVWUDWLYR� DGVFULWRV D ODV HQWLGDGHV GH OD $GPLQLVWUDFLyQ 3~EOLFD (VWDWDO�
\ DUWtFXOR ���� IUDFFLRQHV ,9 \ 9 GHO 5HJODPHQWR GH OD /H\ GHO 3UHVXSXHVWR GH (JUHVRV�
&RQWDELOLGDG *XEHUQDPHQWDO \ *DVWR 3~EOLFR (VWDWaO� HQWUHJR DQH[R XQ HMHPSODU GHO
,QIRUPH GH $XGLWRUtD� FRUUHVSRQGLHQWH D OD UHYLVLyx GHO &HQWUR $YDQ]DGR GH $WHQFLyQ
3ULPDULD D OD 6DOXG \ /DERUDWRULR (VWDWDO GH 6DOXG 3~EOLFD� SUHVHQWDGR SRU SDUWH GHO
WLWXODU GHO ÏUJDQR GH &RQWURO \ 'HVDUUROOR $GPLQLVWUDWLYR DGVFULWR D HVD HQWLGDG D VX
FDUJR� SRU HO SHUtRGR GHO �� GH RFWXEUH GH ���� DO �� GH MXOLR GH �����

(Q YLUWXG GH OD LPSRUWDQFLD TXH UHSUHVHQWD SDUD HVWD 6HFUHWDUtD FRQRFHU ODV DFFLRQHV TXH
� VHDQ GHVDUUROODGDV SDUD VROYHQWDU ODV REVHUYDFLRQHV FRQWHQLGDV HQ HO FLWDGR LQIRUPH�
DJUDGHFHUp VH VLUYD KDFHUOR GHO FRQRFLPLHQWR GH FDGD XQR GH ORV VHUYLGRUHV S~EOLFRV
UHVSRQVDEOHV GH VROYHQWDU GLFKDV REVHUYDFLRQHV SDUD ORV HIHFWRV OHJDOHV D TXH KD\D OXJDU�
\ UHPLWLU DO ÏUJDQR GH &RQWURO \ 'HVDUUROOR $GPLQLVWUDWLYR GH ORV 6HUYLFLRV GH 6DOXG� OD
LQIRUPDFLyQ \�R GRFXPHQWRV TXH DPSDUHQ OR VROYHQWDGR GHQWUR GH XQ SOD]R QR PD\RU D
�� GtDV KiELOHV� FRQWDGRV D SDUWLU GH UHFLELGR HO SUHVHQWH� 'H LJXDO IRUPD� OH VROLFLWR TXH

� HQ FRRUGLQDFLyQ FRQ HO WLWXODU GHO ÏUJDQR GH &RQWURO VH OH Gp VHJXLPLHQWR� HQ
FXPSOLPLHQWR D ODV QRUPDV D TXH HVWiQ VRPHWLGRV ORV SURFHVRV GH OD 'LUHFFLyQ *HQHUDO
GH ÏUJDQRV GH &RQWURO \ 9LJLODQFLD�
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'LFKD UHVSXHVWD GHEHUi UHDOL]DUVH XWLOL]DQGR HO LQIRUPH UHIHULGR� PLVPR TXH SDUD
IDFLOLWDU VX IRUPXODFLyQ GHEHUi �GH LQWHUFDODU GHVSXpV GH FDGD XQD� GH OD
V REVHUYDFLRQHV�
ORV SiUUDIRV HQFXDGUDGRV HQ HO PLVPR� VHJ~Q HO PRGHOR GH RILFLR XWLOL]DGR HQ RFDVLRQHV
DQWHULRUHV�

/DV KRMDV LQWHJUDQWHV GH VX RILFLR GH UHVSXHVWD GHEHUiQ VHU QXPHUDGDV QXHYDPHQWH� HQ
IRUPD VLPLODU D OD XWLOL]DGD HQ HO LQIRUPH \ ILUPDGDV SRU HO WLWXODU GH OD (QWLGDG� \ SRU HO
UHVSRQVDEOH DGPLQLVWUDWLYR GH OD 8QLGDG $GPLQLVWUDWLYD $XGLWDGD� PLVPR� TXH GHEHUi
KDFHUOD OOHJDU DO 2&'$ GH PDQHUD HOHFWUyQLFD \ HQ GRFXPHQWR LPSUHVR�

$JUDGH]FR VX DWHQFLyQ�

$QH[R� ,QIRUPH
&F�S� /LF� 5DPyQ )UDQFLVFR /HyQ /ySH]� 'LUHFWRU *HQHUDO GH ÏUJDQRV GH &RQWURO \ 9LJLODQFLD�

&3� 8EDOGR &KHQR 0DGULG��7LWXODU�GHO ÏUJDQR GH &RQWURO \ 'HVDUUROOR $GPLQLVWUDWLYR GH 666�
0LQXWDULR� � �
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5HVSXHVWD DO ,QIRUPH 3DUFLDO GH OD $XGLWRUtD SUDFWLFDGD GHO
�� GH RFWXEUH GHO ���� DO�� Ga MXOLR GHO �����
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+HUPRVLOOR� 6RQRUD� D �� GH RFWXEUH GHO �����

'H FRQIRUPLGDG FRQ HO $UWLFXOR ��� IUDFFLyQ ,9 \ 9 GHO 5HJODPHQWR GH OD /H\ GHO 3UHVXSXHVWR GH (JUHVRV� &RQWDELOLGDG
*XEHUQDPHQWDO \ *DVWR 3~EOLFR (VWDWDO \ FRQ UHODFLyQ DO LQIRUPH GH DXGLWRUtD UHDOL]DGD D OD 'LUHFFLyQ *HQHUDO GH
$GPLQLVWUDFLyQ GH ORV 6HUYLFLRV GH 6DOXG GH 6RQRUD HQ DOFDQFH DO 5XEUR GH 5HFXUVRV 0DWHULDOHV� DO /DERUDWRULR (VWDWDO GH
6DOXG 3~EOLFD /(63� OH GDPRV UHVSXHVWD SUHFLVDPHQWH FRQ ORV SiUUDIRV HQFXDGUDGRV� LPSODQWDGRV HQ ORV LQIRUPHV FLWDGRV�
GH OD VLJXLHQWH PDQHUD�

2%6(59$&,21 ���

&RQ EDVH D OD LQIRUPDFLyQ FRQWHQLGD HQ HO UHSRUWH GH LQYHQWDULR GH DFWLYR ILMR TXH JHQHUD HO VLVWHPD LPSOHPHQWDGR SRU HO
iUHD GH 5HFXUVRV 0DWHULDOHV GHO 'HSDUWDPHQWR GH $FWLYRV )LMRV� VH SUDFWLFy XQ LQYHQWDULR D ORV ELHQHV PXHEOHV DVtJQDGRV

� DO /DERUDWRULR (VWDWDO GH 6DOXG 3~EOLFD� FRQ HO ILQ GH FRQVWDWDU OD XELFDFLyQ \ ODV FRQGLFLRQHV ItVLFDV GH ORV ELHQHV
VHxDODGRV HQ HO RILFLR /(6S�',��������� FRQ IHFKD �� GH MXQLR GHO ����� HQ GRQGH VH UHSRUWDQ ODV LQFRQVLVWHQFLDV HQ HO
SURFHVR GH HQWUHJD�UHFHSFLyQ� GHO DQiOLVLV UHDOL]DGR QR VH ORFDOL]DURQ � ELHQHV FRQ XQ LPSRUWH GH ����������

1RUPDWLYLGDG 9LRODGD�

$UWLFXODV � $SDUWDGR $ IUDFFLyQ �� \ ��� GH OD &RQVWLWXFLyQ 3ROLWLFD GHO (VWDGR GH 6RQRUD� �� \ �� GH OD /H\ ��� GH %LHQHV \
&RQFHVLRQHV GHO (VWDGR GH 6RQRUD� �� IUDFFLRQHV �� ��� 9� ;;9, <;;9,,, GH OD /H\ GH 5HVSRQVDELOLGDGHV GH ORV 6HUYLGRUHV 3~EOLFRV
GHO (VWDGR \ GH ORV 0XQLFLSLRV� �� \ ��� GHO 5HJODPHQWR GH OD /H\ GHO 3UHVXSXHVWR GH (JUHVRV� &RQWDELOLGDG *XEHUQDPHQWDO \
*DVWR 3~EOLFR (VWDWDO� �� IUDFFLyQ 9,,� ��� �� <�� GH OD /H\ *HQHUDO GH &RQWDELOLGDG *XEHUQDPHQWDO \ 1XPHUDO 7ULJpVLPR 1RYHQR
GHO $FXHUGR SRU HO TXH VH (PLWHQ ODV 0HGLGDV \ /LQHDPLHQWRV GH 5HGXFFLyQ� (ILFLHQFLD \ 7UDQVSDUHQFLD GHO *DVWR 3~EOLFR GHO
(VWDGR HPLWLGR HO �� GH 0D\R GHO ����� �$QH[R ��� \ GHPiV GLVSRVLFLRQHV UHODWLYDV \ DSOLFDEOHV�

5HFRPHQGDFLyQ�

,QIRUPDU ORV PRWLYRV TXH RULJLQDURQ OD REVHUYDFLyQ VHxDODGD� UHDOL]DU OD FRQFLOLDFLyQ GHO LQYHQWDULR GHO DFWLYR FRQWUD OD LQIRUPDFLyQ
TXH JHQHUD HO VLVWHPD LPSOHPHQWDGR SRU HO iUHD GH 5HFXUVRV 0DWHULDOHV �'HSDUWDPHQWR GH $FWLYRV )LMRV�� SURFHGHU D UHDOL]DU ODV
DFODUDFLRQHV \ HQ VX FDVR XELFDU ORV ELHQHV HQ ORV TXH H[LVWD GLVFUHSDQFLD� 5HPLWLU FRQ VX UHVSXHVWD FRSLD GH OD GRFXPHQWDFLyQ
TXH DFUHGLWH OD DWHQFLyQ GH OR REVHUYDGR� LQIRUPDQGR DGHPiV GH ODV PHGLGDV LPSOHPHQWDGDV SDUD HYLWDU VX UHLQFLGHQFLD�

$� 'XUDQWH HO SURFHVR GH HQWUHJD�UHFHSFLyQ� VH REVHUYy TXH HQ OD SODQWLOOD GH LQYHQWDULR GHO DFWLYR ILMR GHO /DERUDWRULR
(VWDWDO GH 6DOXG 3~EOLFD �/(63� TXH JHQHUD HO VLVWHPD LPSOHPHQWDGR SRU OD -HIDWXUD GH 5HFXUVRV 0DWHULDOHV
�'HSDUWDPHQWR GH $FWLYR )LMR� \ TXH IXH HQYLDGD SDUD FRQFOXLU HO SURFHVR GH HQWUHJD�UHFHSFLyQ GHO /(63� VH HQ OLVWDQ
VLHWH EDXPDQyPHWURV TXH QR IXHURQ ORFDOL]DGRV HQ ODV LQVWDODFLRQHV GHO /(63� $GHPiV� VH HQFRQWUy TXH XQ
PLFURVFRSLR TXH HVWi XELFDGR ItVLFDPHQWH HQ HO /(63� QR FXPSOH QL FRQFXHUGD FRQ ODV FDUDFWHUtVWLFDV GHVFULWDV HQ
HO UHVJXDUGR FRUUHVSRQGLHQWH GH OD -HIDWXUD GH 5HFXUVRV 0DWHULDOHV �'HSDUWDPHQWR GH $FWLYR )LMR� WDOHV FRPR PDUFD�
VHULH� PRGHOR� 2EVHUYDPRV WDPELpQ TXH HO IROLR ����� GHVFULWR FRPR EiVFXOD EDxR HQ OD SODQWLOOD GHO DFWLYR ILMR GH OD
-HIDWXUD GH 5HFXUVRV 0DWHULDOHV �'HSDUWDPHQWR GH $FWLYR )LMR�� FRUUHVSRQGH D XQD VLOOD VHJ~Q HO LQYHQWDULR GHO /(63�
�%DViQGRQRV HQ HVWRV KDOOD]JRV� VH OHYDQWy XQ DFWD GH KHFKRV HQ HO /(63 FRQ IHFKD �� GH MXQLR GH ����� \
SRVWHULRUPHQWH VH HQYLy HO RILFLR /(63�',���������� GH IHFKD �� GH MXQLR GH ����� DO 6XEVHFUHWDULR GH $GPLQLVWUDFLyQ
,QJ� +XPEHUWR 9DOGpV� SDUD GHQXQFLDU TXH GHQWUR GH OD 3ODQWLOOD GH ,QYHQWDULRV GH HVWD 8QLGDG $GPLQLVWUDWLYD VH
REVHUYDURQ ODV LQFRQVLVWHQFLDV UHIHULGDV DQWHULRUPHQWH�
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%� 6H UHDOL]y OD E~VTXHGD H LQYHVWLJDFLyQ SDUD ORFDOL]DU ORV VLHWH EDXPDQyPHWURV \ DO QR VHU ORFDOL]DGRV VH OHYDQWy
HO DFWD GH KHFKRV GHO �� GH MXQLR GHO ���� �VH DQH[D HQ FRSLD�� (O DFWD VH KD UHPLWLGR D OD -HIDWXUD GHO 'HSDUWDPHQWR
GH $OPDFpQ \ $FWLYR )LMR SDUD TXH SURFHGD D HOLPLQDU GH OD SODQWLOOD GH DFWLYR ILMR GHO /(63 GLFKRV ELHQHV� SUHYLD
DXWRUL]DFLyQ GH OD -XQWD GH *RELHUQR� GH DFXHUGR D OR PDQLIHVWDGR�
'HULYDGR GH OD GHQXQFLD SUHVHQWDGD D WUDYpV GHO RILFLR /(6S�',��������� GH IHFKD �� GH MXQLR GH ����� HQ OD FXDO VH
GHQXQFLy TXH HO DFWLYR ILMR Q~PHUR FRUUHVSRQGLHQWH D XQ PLFURVFRSLR� QR FXPSOH QL FRQFXHUGD FRQ OD GHVFULSFLyQ
GH OD PDUFD QL VHULH UHJLVWUDGRV HQ HO $OPDFpQ GH $FWLYR )LMR� HO ÏUJDQR GH &RQWURO \ 'HVDUUROOR $GPLQLVWUDWLYR
DFWXDOPHQWH HVWi UHYLVDQGR GLFKD GHQXQFLD SDUD GHWHUPLQDU GHQWUR GH VXV IDFXOWDGHV OD UHVSRQVDELOLGDG
F��UUHVSRQGLHQWH�

6H JLUy RILFLR DO -HIH GHO 'HSDUWDPHQWR GH $OPDFpQ \ $FWLYR )LMR� VROLFLWDQGR OD UHDVLJQDFLyQ GH IROLR GH UHVJXDUGR
SDUD OD VLOOD ORFDOL]DGD� HQ OXJDU GH OD EiVFXOD EDxR� (VWR HQ VHJXLPLHQWR GH OD UHVSXHVWD GDGD SRU HO &�3� )HOLSH
-HV~V 3DODIR[ 0HQGR]D� HQ OD TXH QRV LQIRUPy TXH HO IROLR ���� VH HQFXHQWUD GDGR GH EDMD \ FRUUHVSRQGH DO
LQYHQWDULR GHO &$$36�
'HULYDGR GH ODV REVHUYDFLRQHV GHO ÏUJDQR GH &RQWURO� VH HVWiQ OOHYDQGR D FDER PHGLGDV GH FRQWURO FRQ HO SHUVRQDO
GH 5HFXUVRV 0DWHULDOHV SDUD OD YLJLODQFLD GHO DFWLYR ILMR GH HVWD XQLGDG DGPLQLVWUDWLYD� VH DQH[DQ ODV FRSLDV GH ORV
RILFLRV HQ ORV TXH VH VROLFLWDQ ODV PHGLGDV GH YLJLODQFLD SHUPDQHQWH GHO DFWLYR ILMR XELFDGR HQ HO /(63� $GHPiV VH
KD VROLFLWDGR OD LQWHUYHQFLyQ GH OD -HIDWXUD GHO 'HSDUWDPHQWR GH $OPDFpQ \ $FWLYR )LMR SDUD OD UHYLVLyQ GHO IROLDGR
GHO DFWLYR ILMR GHO /(63 \ VX UH�HWLTXHWDGR HQ HO FDVR GH TXH HO IROLR QR VH OHD ELHQ SRU VX GHWHULRUR �VH DQH[DQ
FRRLDV��

$ 7 ( 1 7 $ 0 ( 1 7 (�
�68)5$*,2 ()(&7,92� 12 5((/(&&LÏ1�
/$ ',5(&725$ '(/ /$%25$725,2 (67$7$/

a( 6$/8'�3Ò%/O&$� 3 �
?�����/ &��- � 
�a�����

a� 0$5,$ '(/ &$50(1 &$1',$ 3/$7$

F�& S� 'U� /XLV %HFHUUD +XUWDGR� &RRUGLQDGRU *HQHUDO GH O2V 6HUYL&,26GH 6DOXG GH 6RQRUD \ 6XEVHFUHWDULR GH 6DOXG�
&�F�S� ,QJ� +XPEHUWR 'DQLHO 9DOGpV 6RWR� &RRUGLQDGRU *HQHUDO GH $GPLQLVWUDFLyQ \ )LQDQ]DV GH ORV 6HUYLFLRV GH 6DOXG GH 6RQRUD�
&�F�S� /LF� 6HUJLR *DULED\ (VFREDU� 'LUHFWRU *HQHUDO GH $GPLQLVWUDFLyQ GH ORV 6HUYLFLRV GH 6DOXG GH 6RQRUD�
&�F�S� &�3� 8EDOGR &KHQR 0DGULG� 7LWXODU GHO ÏUJDQR GH &RQWURO \ 'HVDUUROOR $GPLQLVWUDWLYR GH ORV 6HUYLFLRV GH 6DOXG GH 6RQRUD�
&�F�S�� &�3� -RVp $OHMDQGUR 5RGUtJXH] =~xLJD� 'LUHFWRU GH &RQWURO \ (QODFH� SUHVHQWH�
F�F�S�� PLQXWD�
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