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5HFRPHQGDFLyQ�
,QIRUPDU D HVWH ÏUJDQR GH &RQWURO ORV PRWLYRV TXH GLHQ�P RULJHQ DO KHFKR REVHUYDGR� /RV GLUHFWLYRV GHEHUiQ JLUDU �
LQVWUXFFLRQHV SRU RILFLR DO -HIH GH 5HFXUVRV 0DWHULDOHV GHO +RVSLWDO ,QIDQWLO DVt FRPR DO HQFDUJDGR GHO DOPDFpQ� TXH
MXVWLILTXHQ OD HQWUHJD \�R GLVWULEXFLyQ GHO PHGLFDPHQWR� PDWHULDO GH F~UDFLyQ H LQVXPDV SRU XQ LPSRUWH� GH
���
�������� 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� /R DQWHULRU VLQ PHQRVFDER GH TXH
ORV KHFKRV REVHUYDGRV SXGLHUDQ GDU OXJDU DO LQLFLR GH XQ SURFHGLPLHQWR DGPLQLVWUDWLYR GH UHVSRQVDELOLGDGHV�

$� /RV PRWLYRV TXH GLHURQ OXJDU D OD SUHVHQWH REVHUYDFLyQ IXHURQ� SRU OD IDOWD GH VXSHUYLVLyQ D ORV FRQWURLHV
HVWDEOHFLGRV SRU SDUWH GHO SHUVRQDO TXH DQWHULRUPHQWH OH FRUUHVSRQGtD UHDOL]DU HVWD DFWLYLGDG�

%� �6H LQIRUPD TXH HO VDOGR SUHVHQWDGR VH GHEH D TXH DO PRPHQWR GH HQWUDU D RSHUDU OD HPSUHVD ',0(6$ QR
VH HQFRQWUy HYLGHQFLD GH KDEHU SUHVHQWDGR XQ LQYHQWDULR GH ORV LQVXPRV SRU SDUWH GH HVWD XQLGDG KRVSLWDODULD�
OR TXH SURYRFy �TXH ORV GDWRV SUHVHQWDGRV GHO VLVWHPD QR IXHVHQ FRQFRUGDQWHV FRQ OD H[LVWHQFLD ILVLFD GHO
DOPDFpQ UHIOHMDGR HQ HO FRQWHR ItVLFR UHDOL]DGR HQ GLFLHPEUH GHO ����� 6H DQH[D FRSLD GH 2ILFLR 1R�
+,(6�-50����� GH`HFKD �� GH RFWXEUH GHO������ GH LPSOHPHQWDFLyQ GH PHGLGDV� GLULJLGR DO &RRUGLQDGRU GH
$OPDFpQ� SRU HO (QFDUJDGR GHO 'HSDUWDPHQWR GH 5HFXUVRV 0DWHULDOHV GH HVWH KRVSLWDO� $LWH[R �� � �

�� $O YHULILFDU HQWUDGDV \ VDOLGDV GH PHGLFDPHQWRV GHO DOPDFpQ FRUUHVSRQGLHQWHV DO HMHUFLFLR
����� VH GHWHFWDURQ ODV VLJXLHQWHV HQWUHJDV DO GHSDUWDPHQWR GH IDUPDFLD GHO PHGLFDPHQWR
GHQRPLQDGR �0HUFDSWRSXULQD �� PJ HQ WDEOHWDV�� DGTXLULGR D OD HPSUHVD 5DOHD� 6�$� GH &�9�
SRU XQ LPSRUWH DFXPXODGR GH � �
�������� VLQ TXH H[LVWD HYLGHQFLD GRFXPHQWDO TXH MXVWLILTXH
D TXLHQ \ OD IRUPD HQ TXH OD IDUPDFLD HQWUHJy GLFKR PHGLFDPHQWR�
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1RUPDILYLGDG 9LRODGD
$UWtFXORV � $SDUWDGR $ IUDFFLyQ �� \ ��� GH OD &RQVWLWXFLyQ 3ROtWLFD GHO (VWDGR GH 6RQRUD� �� SiUUDIRV �� ��� ��,� ,9� 9�
;;9� ;;9,� <;;9,,, GH OD /H\ GH 5HVSRQVDELOLGDGHV GH ORV 6HUYLGRUHV 3~EOLFRV �GHO (VWDGR \ ORV 0XQLFLSLRV� �� GH OD

/H\ GH 3UHVXSXHVWR GH (JUHVRV \ *DVWR 3XEOLFR (VWDWDO� �� IUDFFLyQ ���� ��� ��� ��� ��� ������� ���� ��� < ��� GHO
5HJODPHQWR GH OD /H\ GH 3UHVXSXHVWRV GH (JUHVRV� &RQWDELOLGDG 
*XEHUQDPHQWDO \ *DVWR 3XEOLFR (VWDWDO� �����
IUDFFLyQ ��� 9 < 9,,� �� < �� GH OD /H\ *HQHUDO GH &RQWDELOLGDG *XEHUQDPHQWDO� �� \ �� GH OD /H\ GH &RQWDELOLGDG
*XEHUQDPHQWDO GHO (VWDG�R GH 6RQRUD� ��� �� < �� GH OD /H\ ��� GH %LHQHV \ &RQFHVLRQHV GHO 
(VWDGR GH 6RQRUD�
1XPHUDO &XDGUDJpVLPR� 4XLQWR \ &XDGUDJpVLPR 2FWDYR 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 D HVWH ÏUJDQR GH &RQWURO SRUTXH VH SUHVHQWy HVWD LUUHJXODULGDG� UHDOL]DU ODV DFODUDFLRQHV FRUUHVSRQGLHQWHV
SDUD GHWHUPLQDU HO iUHD R SHUVRQD GHO KRVSLWDO TXH UHFLELy ORV PHGLFDPHQWRV GH ODV IDFWXUDV VHxDODGDV FRQ HO ILQ GH
TXH HYLGHQFLH VX VXUWLPLHQWR FRUUHVSRQGLHQWH UHPLWLHQGR FRSLD GH OD GRFXPHQWDFLyQ TXH DPSDUH \ FRPSUXHEH ODV
GLVWULEXFLRQHV \�R VXPLQLVWURV GH GLFKRV� PHGLFDPHQWRV� LQIRUPDQGR DGHPiV ODV PHGLGDV TXH LPSOHPHQWDUiQ SDUD
HYLWDU OD UHLQFLGHQFLD GH OR REVHUYDGR� /R DQWHULRU VLQ PHQRVFDER GH TXH ORV KHFKRV REVHUYDGRV SXGLHUDQ GDU OXJDU a
DO LQLFLR GH XQ SURFHGLPLHQWR DGPLQLVWUDWLYR GH UHVSRQVDELOLGDGHV�
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$� /RV PRWLYRV TXH
 GLHURQ OXJDU D OD SUHVHQWH REVHUYDFLyQ IXHURQ� SRU OD IDOWD GH VXSHUYLVLyQ GHO SHUVRQDO TXH HQ 

HVH PRPHQWR VH HQFRQWUDED UHDOL]DQGR ODV IXQFLRQHV GH -HIH GHO GHSDUWDPHQWR GH 5HFXUVRV 0DWHULDOHV�
DOPDFpQ \ IDUPDFLD�

%� 6H HQFXHQWUDQ YDOHV GH VDOLGD GH DOPDFpQ KDFLD IDQQDFLD VLQ HPEDUJR HQ IDUPDFLD QR VH HQFRQWUDURQ UHFHWDV
GH ORV SDFLHQWHV D TXLHQHV VH OHV SURSRUFLRQDURQ� VH DQH[D FRSLD GH RILFLR 1R� +,(6�-50���� GH IHFKD �� GH
RFWXEUH GHO ����� HQ HO FXDO VH LQVWUX\H DO MHIH GH IDUPDFLD SDUD TXH VH WRPHQ ODV PHGLGDV SHUWLQHQWHV D ILQ GH
TXH HO PHGLFDPHQWR TXH VHD HQWUHJDGR VH KDJD D WUDYpV GH UHFHWD PpGLFD� $QH[R ��
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F�F�S�� F�3�B-RVH aOH- � GUR 52LOUtaPJaOUHFWRU GH OD 8PGDG GH &RQWURO \ 6XSHUYOVORQ GH ORV 6HUYL&,26GH 6DOXG GH 6RQRUD�
H�F�S� /LF� O
6DWUH�&ULVWLQD %HUQD� *RQ]iOH]� 'LUHFWRUD $GPLQLVWU�UWLYD GHO +,(�� +,0(6�

a�F�3 �� &�3� 3HGUR *XDGDOXSH 1RJDOHV &DGHQD� (QFDUJDGR GH 'HVSDFKR GHO 'HSDUWDPHQWR GH 5HFXUVRV 0DWHULDOHV�
&�&�S� /$3�3HWUD &UX] (VFDODQWH� -HID GHO 'HSDUWDPHQWR GH 6XSHUYLVLyQ $GUQLQLVWUDWLYD�
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1~PHUR GH RILFLR� +,(6�-50����

+HUPRVLOOR� 6RQRUD D �� GH RFWXEUH GHO ����

����� 
���xRGHO 'LDORJR \ OD 5HFRQVWUXFFLyQ��

$VXQWR� ,PSOHPHQWDFLyQ GH PHGLGDV�

'HULYDGR GH OD UHYLVLyQ SRU SDUWH GHO ÏUJDQR GH &RQWURO \ 'HVDUUROOR $GPLQLVWUDWLYR GH ORV

6HUYLFLRV GH 6DOXG D 5HFXUVRV 0DWHULDOHV HVSHFtILFDPHQWH DO DUHD GH DOPDFpQ GH HVWH

+RVSLWDO ,QIDQWLO GHO (VWDGR� FRUUHVSRQGLHQWH DO LQIRUPH GH $XGLWRUtD 'LUHFWD GHO �����

HVSHFtILFDPHQWH HQ UHVXOWDGR D OD 2EVHUYDFLyQ : ��� OD FXDO PHQFLRQD TXH QR IXH SRVLEOH

FRQFLOLDU D OD IHFKD GH OD UHYLVLyQ� ODV H[LVWHQFLDV ItVLFDV GHO LQYHQWDULR GH ELHQHV

GHSRVLWDGRV HQ HO DOPDFpQ FRQWUD ORV UHJLVWURV GHO 6LVWHPD GHO $OPDFpQ� GHELGR D TXH QR
VH HQFXHQWUDQ DFWX
pOL]DGRV ORV UHJLVWURV GH GLFKR VLVWHPD� DVt FRPR ORV GH FRQWDELOLGDG�

3RU OR TXH LQVWUX\R D 8VWHG� VH LPSOHPHQWHQ ODV PHGLGDV QHFHVDULDV D ILQ GH TXH HQ OR

VXFHVLYR ORV UHJLVWURV HQ HO VLVWHPD HOHFWUyQLFR VH PDQWHQJDQ DFWXDOL]DGRV HYLWDQGR FRQ HOOR
VHD REVHUYDGR SRU SDUWH GH ORV yUJDQRV ILVFDOL]DGRUHV�
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