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0DUFR� JHQHUDO� GHO� SUREOHPD� GHO� DEDVWHFLPLHQWR� GH� DJXD� D� =DUDJR]D� \� HOUHFUHFLPLHQWR�GH�<HVD(O�DFWXDO�HPEDOVH�GH�<HVD��FRQVWUXLGR�HQ�������SURYRFy�HO�GHVDORMR�GLUHFWR�GH�������SHUVRQDV�HO�DEDQGRQR�GH�7LHUPDV��5XHVWD�\�(VFR�\�OD�LQXQGDFLyQ�GH�������KD��&RQ�ORV�����KP� HPEDOVDGRVHQ�<HVD�VH�FUHDURQ��������KD�GH�UHJDGtR�HQ�%DUGHQDV��(Q������VH�SODQWHy�HO�UHFUHFLPLHQWR�GH�ODDFWXDO�SUHVD�KDVWD�������KP� GH�FDSDFLGDG�OR�TXH�LPSOLFDUtD�DQHJDU�RWUDV�������KD��LQXQGDU�HO�FDVFRXUEDQR� GH� 6LJ�pV� \� ODV� PHMRUHV� WLHUUDV� GH� $UWLHGD� \� 0LDQRV�� GHVDORMDQGR� GH� VXV� FDVDV� D� ���SHUVRQDV�
/RV�REMHWLYRV�GHFODUDGRV�GHO�UHFUHFLPLHQWR�VRQ�

x 3RQHU�HQ�UHJDGtR��������QXHYDV�KHFWiUHDV�HQ�%DUGHQDV�
x $EDVWHFHU�D�=DUDJR]D�GH�����KP� GH�DJXD�SRWDEOH�FDGD�DxR�PHGLDQWH�XQD�UHG�GH�GLVWULEXFLyQ�GHFHQWHQDUHV�GH�NLOyPHWURV�
x ,QVWDODU�GRV�FHQWUDOHV�KLGURHOpFWULFDV�FRQ�XQD�SRWHQFLD�GH����0Z��5HSDVDUHPRV�OD�UDFLRQDOLGDGGH�HVWRV�REMHWLYRV�

/D� DPSOLDFLyQ� GHO� UHJDGtR� GH� %DUGHQDV� HVWi� VLHQGR� XWLOL]DGD� FRPR� FRDUWDGD� VRFLDO� GH� RWURVLQWHUHVHV� (O�UHFUHFLPLHQWR�VyOR�WHQGUtD� MXVWLILFDFLyQ�WpFQLFD�HQ�XQ�PDUFR�GH�DPSOLDFLyQ�PDVLYD�GHODFWXDO� UHJDGtR�� KHFKR� TXH� QL� GHVGH� OD� 8(�� QL� GHVGH� ORV� 3ODQHV� 1DFLRQDOHV� GH� 5HJDGtR� TXH~OWLPDPHQWH�VH�KDQ�UHDOL]DGR�HQ�(VSDxD��VH�YH�UHIUHQGDGR��3HVH�D�HVWH�PDUFR��DSR\DGR�SRU�/R\RODGH�3DODFLR�� SDUHFHQ�H[LVWLU� IXHUWHV� LQWHUHVHV�SROtWLFRV�� HOHFWRUDOHV� \� GH�RWURV� WLSRV�� LQWHUHVDGRV� HQUHFUHFHU� <HVD� XWLOL]DQGR� D� OD� FLXGDGDQtD� GH� =DUDJR]D� FRPR� ³PDVD� FUtWLFD´� SDUD� H[LJLUOR� (O� 3ODQ1DFLRQDO�GH�5HJDGtRV�GHO�33��0$3$���������FRLQFLGH�FRQ�HO�GHO�362(�HQ�FRQWHPSODU�~QLFDPHQWHXQD�GHPDQGD�GH�DJXD�GH����KP� SDUD�OD�SXHVWD�HQ�UHJDGtR�HQ�OD�]RQD�GH�������KD��GH�DTXt�DO�DxR������� H[FHVLYDPHQWH� OHMRV� GH� ODV� ������� KD� TXH� MXVWLILFDUtDQ� HO� SUR\HFWR� GH� UHFUHFLPLHQWR�� (OSUR\HFWR� FRPSOHWR�� SUHVD�� FDQDOHV� \� WUDQVIRUPDFLyQ� HQ� UHJDGtR� DVFHQGHUtD�� VHJ~Q� FiOFXORV� GH� ODDGPLQLVWUDFLyQ� GH� �RV� DxRV� ���� D� �������� PLOORQHV� GH� SHVHWDV�� FRVWDQGR� FDGD� KHFWiUHDWUDQVIRUPDGD�PiV�GHO�WULSOH�GHO�DFWXDO�SUHFLR�GH�PHUFDGR��(V�XQ�SUR\HFWR�HFRQyPLFDPHQWH�LQYLDEOHTXH�� SHVH� D� OD� LOXVLyQ� GH� XQD� SDUWH� GH� ORV� UHJDQWHV�� QXQFD� VH� OOHYDUi� D� FDER�� /RV� ��� KP� TXHUHDOPHQWH� KDUiQ� IDOWD� SXHGHQ� DOPDFHQDUVH� HQ� WUHV� SHTXHxRV� HPEDOVHV� HQ� HO� SURSLR� SROtJRQR� GHULHJR��GH�ORV�TXH�KDEODUHPRV�PiV�DGHODQWH�
(Q� ORV� ~OWLPRV� WLHPSRV� VH� KD� RSWDGR� SRU� PDQLSXODU� HO� VHJXQGR� REMHWLYR� FRPR� FODYH� SDUDMXVWLILFDU�HO� UHFUHFLPLHQWR� GH�<HVD�� /D� GHPDQGD� GH� DJXD� GH�=DUDJR]D� SDUD� XVR� GH� ERFD� HV�PX\SHTXHxD� \� SRGUtD� VDWLVIDFHUVH� FRQ� HO� DFWXDO� HPEDOVH� HO� ���� GH� ORV� DxRV�� SRU� OR� TXH� WDPSRFRMXVWLILFD� VHPHMDQWH� REUD� 3RU� VL� IXHUD� SRFR� VH� HVWi� FRQVWUX\HQGR� XQ� QXHYR� HPEDOVH� HQ� ODVSUR[LPLGDGHV�GH�=DUDJR]D��/D�/RWHWD�GH�����KP� SDUD�HVWH�ILQ�
&LQFXHQWD�PiV� FLHQ� QR� VRQ� ORV�PLO� KP� GH�PiV� TXH� VH� TXLHUHQ� UHFUHFHU� HQ� <HVD�� 6XUJH� ODSUHJXQWD�GH�SDUD�TXp�\�SDUD�TXLpQHV�VHUiQ�ORV�RWURV�����KP���(O�LQWHUpV�KLGURHOpFWULFR��HO�QHJRFLR�GHOD� GLVWULEXFLyQ� GHO� DJXD� SRU� HPSUHVDV� SULYDGDV� \�� IXQGDPHQWDOPHQWH�� DOPDFHQDU� DJXD� SDUDWUDVYDVDUOD�D�OD�FRVWD�PHGLWHUUiQHD�VRQ�ORV�REMHWLYRV�LQFRQIHVRV�
<HVD�HV�OD�SLH]D�FODYH�HQ�HO�WUDVYDVH�GH�FDXGDOHV�GHO�(EUR�D�9DOHQFLD�\�0XUFLD�\�SLODU�GHO�IXWXUR3ODQ�+LGUROyJLFR�1DFLRQDO�� (O� 3LULQHR� HQ� HO� HFRVLVWHPD� D� FRORQL]DU�� HO� TXH� WHQGUtD� TXH� FHGHU� VXVUHFXUVRV� KtGULFRV� \� DORMDU� ODV� LQIUDHVWUXFWXUDV� GH� UHJXODFLyQ�� 3DUD� HOOR� KD\� SUHYLVWRV� RWURV� FLQFRJUDQGHV�HPEDOVHV�HQ�HO�PDFL]R��,WRL]�%LVFDUUXpV��-iQRYDV��6DQWDOLHVWUD�\�5LDOS��/D�TXLHEUD�HFROyJLFDGHO�VLVWHPD�HVWi�JDUDQWL]DGD�\�HVWR�VH�DSR\D�GHVGH�XQ�PLQLVWHULR�TXH�VH�OODPD�GH�PHGLR�DPELHQWH�
1R� HV� FDVXDO� TXH� OD� WUDPLWDFLyQ� HQ� ����� GH� OD� (YDOXDFLyQ� GH� ,PSDFWR� $PELHQWDO� GH� <HVDFRLQFLGD� FRQ� OD� SUHVHQWDFLyQ�� SRU� SDUWH� GHO� 0,0$0� GHO� ³/LEUR� %ODQFR� GHO� $JXD´�� GRFXPHQWR� GHGHEDWH�GHO�SUy[LPR�3ODQ�+LGUROyJLFR�1DFLRQDO�FX\D�SULQFLSDO�FRQFOXVLyQ�HV� OD�QHFHVLGDG�GH�UHDOL]DUWUDVYDVHV�GH�DJXD�GH�OD�FXHQFD�GHO�(EUR�D�ODV�FXHQFDV�GHO�DUFR�PHGLWHUUiQHR�
/D�SULYDWL]DFLyQ� GH� OD� GLVWULEXFLyQ� \� JHVWLyQ�GHO� DJXD� GH� ERFD�� \� HO� SDJR� SRU� ORV� XVXDULRV� GHDEDVWHFLPLHQWRV� GH� LQIUDHVWUXFWXUDV� SDUD� UHJDGtRV� \� WUDVYDVHV� HV� IDFWRU� FODYH� SDUD� HQWHQGHU� HO
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UHFUHFLPLHQWR��/D�HPSUHVD�S~EOLFD�$&(6$��$JXDV�GH�OD�&XHQFD�GHO�(EUR��VDFDUi�D�FRQFXUVR�OD�REUDGH�DEDVWHFLPLHQWR�FRQ�HO� ³VHxXHOR´�DxDGLGR�GH�TXH� OD�VRFLHGDG�R� FRQVRUFLR�TXH� OD� DFRPHWD� VHUiWDPELpQ� OD�FRQFHVLRQDULD�GH� OD�H[SORWDFLyQ��EDMR� OD�H[FXVD�GH� IDFLOLWDU�TXH� OD�REUD�VH�KDJD�HQ� ORVSOD]RV�D� ORV�TXH�REOLJD� OD� ILQDQFLDFLyQ�SRU�)RQGRV�GH�FRKHVLyQ�GH� OD�8QLyQ�(XURSHD��6H� WUDWD�GHFUHDU�XQD�HPSUHVD�GH�VXPLQLVWUR�GH�DJXD�³HQ�DOWD´�D�ORV�PXQLFLSLRV�VLJXLHQGR�DELHUWD�OD�SRVLELOLGDGGH�TXH�HVWRV�SXHGDQ�D�VX�YH]�FHGHU�OD�JHVWLyQ�GHO�DEDVWHFLPLHQWR�D�OD�LQLFLDWLYD�SULYDGD��FUHiQGRVHHPSUHVDV�GH�GLVWULEXFLyQ�³HQ�EDMD´��/D�QHFHVLGDG�GH�XQ�DOPDFpQ�HVWUDWpJLFR�FRQ�HO�TXH�HQWUDU�HQ�HOPHUFDGHR�GH�XQ�ELHQ�S~EOLFR�VH�KDFH�LQGLVSHQVDEOH��/D�H[WHQVLyQ�GH�OD�UHG�GH�GLVWULEXFLyQ�D�SXHEORVFRPR�&DULxHQD� R�(O�)UDVQR� D� FHQWHQDUHV�GH�.P�GH� <HVD� \� FRQ� IXHQWHV�DOWHUQDWLYDV� GH� DJXD� GHFDOLGDG� HQ� VXV� FHUFDQtDV� VyOR� VH� H[SOLFD� SRU� HO� FDOODGR� SURSyVLWR� GH� KDFHU� GHSHQGHU� DO� PD\RUQ~PHUR�GH�SREODFLRQHV�SRVLEOHV�GH�XQ�~QLFR�GLVWULEXLGRU�
7DPELpQ�VH�KD�KXUWDGR�GHO�GHEDWH�VRFLDO�HO�KHFKR�GH�TXH�ORV�DEDVWHFLPLHQWRV�VH�FRQYHUWLUiQ�HQILQDQFLDGRUHV�GHO�DFWXDO� UHJDGtR��(Q�HIHFWR�� ORV�FiOFXORV�GHO�FRVWH�GHO�DJXD�SDUD�=DUDJR]D�FRQ� ORVTXH� WUDEDMD� OD� &+(� WLHQHQ� \D� HQ� FXHQWD� HO� FDQRQ� GH� UHJXODFLyQ� GH� <HVD� UHFUHFLGR�� WHQLHQGR� HQFXHQWD�TXH�HO�PHWUR�F~ELFR�SDUD�DEDVWHFLPLHQWR�VXHOH�SDJDU���YHFHV�PiV�TXH�HO�GHVWLQDGR�D�ULHJR�=DUDJR]D�\�VX�HQWRUQR�VH�FRQYHUWLUi�HQ�VXEYHQFLRQDGRU� LQGLUHFWR�GHO�DJXD�SDUD� UHJDGtR�PHGLDQWHXQD�LQIUDHVWUXFWXUD�FX\D�QHFHVLGDG�GLItFLOPHQWH�VH�MXVWLILFD��3HUR�HV�TXH�DGHPiV�� OD�&+(�SUHWHQGHTXH� =DUDJR]D� VLJD� SDJDQGR� HO� DFWXDO� FDQRQ� \� WDULID� TXH� SDJD� D� VX� DFWXDO� SURYHHGRU�� HO� &DQDO,PSHULDO� GH� $UDJyQ�� SRU� HO� DJXD� TXH� GHMDUi� GH� XVDU� HQ� FRQFHSWR� GH� ³UHVHUYD� HVWUDWpJLFD´�� (VWDFOiXVXOD�SURFHGH�GHO�KHFKR�GH�TXH�ODV��������KD�UHJDGDV�GHO�&DQDO�VHUtDQ�LQFDSDFHV�GH�VRSRUWDU�HOFRVWH�GH�PDQWHQLPLHQWR�VLQ�OD�SUHVHQFLD�GH�=DUDJR]D��TXH�KR\�HQ�GtD�SDJD�HO�����GH�ODV�WDULIDV�
1DWXUDOPHQWH��ORV�LQWHUHVHV�SXHVWRV�HQ�MXHJR�HQ�HO�DEDVWHFLPLHQWR�\�UHFUHFLPLHQWR��LQFOXLGRV�ORVPHUDPHQWH�HOHFWRUDOHV�� VRQ� LQPHQVRV� \� OD� FDGHQD� VH� URPSH�SRU� HO� HVODEyQ� GH� ORV�DIHFWDGRV�� ORVKDELWDQWHV� GH� OD� -DFHWDQLD� TXH� YDQ� D� VHU� LQXQGDGRV� \� TXH� UHFLELUiQ� XQ� QXHYR� LPSDFWR� VRFLDO� \DPELHQWDO� D� DxDGLU� DO� TXH� \D� VXIULHURQ� FRQ� HO� DFWXDO� SDQWDQR�� (Q� HO� FDVR� GH� <HVD� ORV� LPSDFWRVVRFLDOHV�VRQ�PX\�JUDYHV��GHULYDGRV�GH�OD�LQXQGDFLyQ�GH�6LJ�pV�\�GH�OD�H[SXOVLyQ�GH�����SHUVRQDVGH�VXV�FDVDV��DOJR�TXH�HQ�FXDOTXLHU�SDtV�GH�QXHVWUR�HQWRUQR�HV�UD]yQ�VXILFLHQWH�SDUD�QR�REWHQHU�XQD'HFODUDFLyQ�GH�,PSDFWR�$PELHQWDO�IDYRUDEOH��6H�DQHJDUtDQ����NLOyPHWURV�GHO�&DPLQR�GH�6DQWLDJR�WUDQVLWDGRV� GXUDQWH� VLJORV� SRU� PLOORQHV� GH� SHUHJULQRV� \� GHFODUDGR� %LHQ� GH� ,QWHUpV� &XOWXUDO� \3DWULPRQLR�GH�OD�+XPDQLGDG�SRU�OD�81(6&2��HO�PDJQtILFR�FDVFR�XUEDQR�GH�6LJ�pV��YDULDV�HUPLWDV�HLJOHVLDV�URPiQLFDV�HQ�6LJ�pV��5XHVWD�\�$UWLHGD��XQD�QHFUySROLV�GH�OD�(GDG�GHO�+LHUUR�HQ�5XHVWD��ORV\DFLPLHQWRV�DUTXHROyJLFRV�GH�YLOODV�URPDQDV�HQ�$UWLHGD��ORV�YHQHURV�GH�DJXDV�WHUPDOHV�HQ�7LHUPDV�8QD�GH�ODV�FRODV�GHO�HPEDOVH�\�ODV�YDULDQWHV�GH�FDUUHWHUDV�DIHFWDUtDQ�D�XQ�HVSDFLR�QDWXUDO�GH�JUDQYDORU��OD�IR]�GH�6LJ�pV��XQ�HQFODYH�GH�DOWD�GLYHUVLGDG�\�VLQJXODULGDG��HQ�HO�TXH�VH�KDOODQ�QXPHURVDVHVSHFLHV�SURWHJLGDV��HQWUH�HOODV�HO�TXHEUDQWDKXHVRV��7DPELpQ�VH�DIHFWD�DO�ÈUHD�GH�3URWHFFLyQ�GH$YHV�GH�ODV�6LHUUDV�GH�/H\UH��2UED�H�,OOyQ�
(Q� HO� PRPHQWR� DFWXDO� HVWi� D� SXQWR� GH� HPLWLUVH� XQD� 'HFODUDFLyQ� GH� ,PSDFWR� $PELHQWDO� GHGXGRVD�OHJDOLGDG�EDVDGD�HO�VHJXQGR�(VWXGLR�GH�,PSDFWR�TXH�VH�UHDOL]D��TXH�HO�SURSLR�0LQLVWHULR�KDUHFRQRFLGR� FRPR� LQVXILFLHQWH�� /DV� SUHVLRQHV� SROtWLFDV� GH� /DQ]XHOD� VREUH� HO� 0LQLVWHULR� GH� 0HGLR$PELHQWH�VRQ�PX\�JUDQGHV��(Q�HIHFWR��HO�JRELHUQR�GH�$UDJyQ�VH�KD�HULJLGR�HQ�SRUWDYR]�DFWLYR�GH�ORVLQWHUHVHV� IDYRUDEOHV� D� ODV� JUDQGHV� REUDV� GH� UHJXODFLyQ� HQ� HO� 3LULQHR�� TXH� VRQ� QXPHURVRV�KLGURHOpFWULFRV�� FRQ� %HQLJQR� %ODQFR� �6HFUHWDULR� GH� (VWDGR� GH� $JXD� \� &RVWDV� \� KDVWD� KDFH� SRFRDVHVRU� MXUtGLFR� GH� ,EHUGUROD�� FULWLFDQGR� OD� QRUPDWLYD� GH� (YDOXDFLyQ� GH� ,PSDFWR� $PELHQWDO�� GH� ODVFRQVWUXFWRUDV�� GH� ORV� JUDQGHV� SDUWLGRV� QDFLRQDOHV�� TXH� WLHQHQ� VXV� YRWRV� HQ� ODV� GHQVDPHQWHSREODGDV� FRPXQLGDGHV� PHGLWHUUiQHDV� \� GH� ORV� LQJHQXRV� \� XWLOL]DGRV� UHJDQWHV� H[SHFWDQWHVDUDJRQHVHV��TXH�MDPiV�UHJDUiQ�VXV�VHFDQRV�SHUR�TXH�DVSLUDQ�D�VHU�DJXDWHQLHQWHV��SRU� OR�TXH�QRVRQ� WDQ� LQJHQXRV�� (Q� HVWH� FRQWH[WR�� OD� RSRVLFLyQ� VRFLDO� DO� UHFUHFLPLHQWR� HQ� OD� ]RQD� DIHFWDGD� HVHQRUPH� \�XQiQLPH��7RGRV� ORV�SXHEORV� ê�PDQFRPXQLGDGHV�GHO�3LULQHR�2FFLGHQWDO� DUDJRQpV�HVWiQPDQLIHVWDQGR�S~EOLFDPHQWH�PHGLDQWH�GLIHUHQWHV�DFXHUGRV�VX�UDGLFDO�RSRVLFLyQ�DO� UHFUHFLPLHQWR�SRUHO�IXHUWH�LPSDFWR�VRFLDO�TXH�WHQGUtD�HQ�WRGD�OD�]RQD��OD�VRFLHGDG�FLYLO�\�HO�WHMLGR�VRFLDO�GH�WRGRV�HVWRVSXHEORV�VH�HVWi�UiSLGDPHQWH�RUJDQL]DQGR�HQ�WRUQR�D�XQD�³3ODWDIRUPD�HQ�FRQWUD�GHO�UHFUHFLPLHQWR�GH<HVD´��OD�SUHVLyQ�VRFLDO�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HV�FRQWLQXD�
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� (O�UHFUHFLPLHQWR�GH�<HVD��LQWURGXFFLyQ�KLVWyULFD
��� (O�DFWXDO�HPEDOVH/D� FRQVWUXFFLyQ� GHO� HPEDOVH� GH� <HVD� KD� PDUFDGR� SURIXQGDPHQWH� OD� YLGD� HQ� HVWD� FRPDUFDSUHSLUHQDLFD�D� OR� ODUJR�GH� WRGR�HO� VLJOR�;;�\�KD�FRQVWLWXLGR�XQ� IDFWRU�GH�GHVSREODFLyQ�GH�HQRUPHLPSRUWDQFLD��+D� VLGR� XQD�DFWLYLGDG� FRQVFLHQWH�TXH�SXHGH� \� GHEH� VHU� MX]JDGR� D�SDUWLU� GH� FULWHULRVFRQFUHWRV� FRPR� HO� JUDGR� GH� FXPSOLPLHQWR� GH� VXV� REMHWLYRV�� ORV� FRVWHV� HFRQyPLFRV�� VRFLDOHV� \DPELHQWDOHV� DVRFLDGRV� \� ODV� SROtWLFDV� DOWHUQDWLYDV� TXH� SXGLHURQ� SODQWHDUVH� HQ� FDGD� PRPHQWR� \IXHURQ�GHVFDUWDGRV�

/RV�GRV�PRPHQWRV�FUXFLDOHV�SDUD�OD�FRQVWUXFFLyQ�GH�<HVD�VH�YLYLHURQ�GXUDQWH�ODV�GLFWDGXUDV�GHSULPR�GH�5LYHUD�\�GH�)UDQFR��(VWH�FRQWH[WR�DXWRULWDULR�LPSLGLy�OD�GLVFXVLyQ�GHPRFUiWLFD��WRPiQGRVHHVWDV�GHFLVLRQHV�GXUDQWH�XQ�DXWpQWLFR�SHULRGR�GH��HVWDGR�GH�H[FHSFLyQ��
/D�/H\�GH�5HJDGtRV�GH������FRQWHPSOy�SRU�SULPHUD�YH]�OD�SRVLELOLGDG�GH�TXH�OD�$GPLQLVWUDFLyQHODERUDUD�SUR\HFWRV�GH�LQIUDHVWUXFWXUDV�\�HMHFXWDUD�ODV�REUDV�SRU�FXHQWD�SURSLD��8QR�GH�VXV�SULPHURVSODQHV� IXH� OD� SXHVWD� HQ� UHJDGtR� GH� OD� FRPDUFD� GH� %DUGHQDV�� DSURYHFKDQGR� ODV� DJXDV� GHO� UtR$UDJyQ��8QD�IRUPXODFLyQ�SUHOLPLQDU�GH�HVWH�SUR\HFWR�DSDUHFH�\D�HQ�HO�3ODQ�1DFLRQDO�GH�2EUDV�GH����� \� VX� IRUPD�GHILQLWLYD� IXH�HVWDEOHFLGD�HQ� ORV�SUR\HFWRV� GHO� HPEDOVH� GH� <HVD� \� GHO�&DQDO� GH%DUGHQDV�DSUREDGRV�HQ�ORV�DxRV����EDMR�OD�GLFWDGXUD�GHO�*HQHUDO�3ULPR�GH�5LYHUD��(Q������DSHQDVVH�KDEtDQ�GDGR�ORV�SULPHURV�SDVRV�HQ�OD�FRQVWUXFFLyQ�GHO�HPEDOVH��SHUR�SRFR�GHVSXpV�GH�OD�*XHUUD&LYLO�VH�GLR�XQ�IXHUWH�LPSXOVR�D�ODV�REUDV��LQDXJXUiQGROR�)UDQFR�HQ�������6X�FDSDFLGDG�HUD�GH������+P� \�OD�VXSHUILFLH�LQXQGDGD�GH������+DV�

��� /RV�FRVWHV�GLUHFWRV��OD�LQXQGDFLyQ�\�OD�H[SXOVLyQ�GH�OD�SREODFLyQ(O� ODUJR� SURFHVR� GH� OD� FRQVWUXFFLyQ� GH� <HVD� SURYRFy� HQ� OD� SREODFLyQ� DPHQD]DGD� TXH� pVWDGHMDUD�GH�DUUHJODU�VXV�FDVDV�\�PHMRUDU�VXV�FXOWLYRV�DQWH�OD�LQPLQHQWH�LQXQGDFLyQ�GH�VXV�WLHUUDV�\�HOREOLJDGR� DEDQGRQR� GH� VXV� YLYLHQGDV�� (VWR� H[SOLFD� HO� ODPHQWDEOH� HVWDGR� HQ� TXH� VH� HQFRQWUDEDQFXDQGR�VH�LQDXJXUy�HO�HPEDOVH�
6H�DQHJDURQ������+DV���GH�HOODV�FHUFD�GH������GH�OD�PHMRU�KXHUWD�GH�OD�FRPDUFD�\�VH�GHMy�VLQPHGLR�GH� YLGD� D� ORV� KDELWDQWHV�GH� 7LHUPDV�� 5XHVWD� \� (VFR�� DFDEDQGR� WDPELpQ�FRQ� OD� LPSRUWDQWHFDEDxD�JDQDGHUD� 18&/(26� $)(&7$'26� 325� (/� (0%$/6(� '(<(6$ +DELWDQWHV�HQ���� +DELWDQWHV�HQ����7LHUPDV ��� �5XHVWD ��� �(VFR ��� �727$/ ���� ��/D�GHVSREODFLyQ�FDXVDGD�SRU�HO�HPEDOVH�GH�<HVD�HV�HQ�WpUPLQRV�UHODWLYRV���UHILULpQGRQRV�D�ODVJHQHUDGDV�SRU�SDQWDQRV���OD�PiV�LPSRUWDQWH�GH�ODV�HVWXGLDGDV�HQ�$UDJyQ��VXSRQH�HQ�WRUQR�DO����GH�OD�SpUGLGD�GHPRJUiILFD�GHO�3UHSLULQHR�HQ�OD�HWDSD�����������\�HO�����HQ�OD�$OWD�=DUDJR]D�

'(63/$=$0,(1726�'(�32%/$&,Ï1�$62&,$'26�$�/$�&216758&&,Ï1�'(�<(6$
3UHSLULQHR 3REODFLyQ����� �����KDE�

3REODFLyQ����� �����KDE�
'HVFHQVR�GHPRJUiILFR�������� �����KDE�
3REODFLyQ�GHVSOD]DGD��<HVD� �����KDE�������
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3DGUyQ�GH����� ����KDE��������
(O� GHVWLQR� GH� ORV� H[SXOVDGRV� IXH� SDUD� EXHQD� SDUWH� GH� ORV� YHFLQRV� GH� 7LHUPDV�� HO� SXHEOR� GHFRORQL]DFLyQ� GH� (O� %D\R�� HO� UHVWR� VH� GLVWULEX\y� SULQFLSDOPHQWH� HQWUH� =DUDJR]D�� 6DQJ�HVD� \3DPSORQD�

��� /RV�FRVWHV�LQGLUHFWRV��OD�GHVRUJDQL]DFLyQ�GHO�WHUULWRULR�/D� GHVDSDULFLyQ� GH� 7LHUPDV� FRPR� Q~FOHR� GH� SREODFLyQ� RUJDQL]DGRU�� \� FRQ� pO� GH� WRGRV� ORVVHUYLFLRV� TXH� SUHVWDED�� FRQYLUWLy� HQ� PX\� GLItFLO� OD� VXSHUYLYHQFLD� GHO� UHVWR� GH� ORV� SXHEORV� GH� ODFRPDUFD�
(O�HPEDOVH�GH�<HVD�RFXSy�XQ�IRQGR�GH�YDOOH�DQHJDQGR�WLHUUDV�GH�DOWD�FDOLGDG�\�SURGXFWLYLGDG�TXHGDQGR� ORV� WUHV� Q~FOHRV� PiV� GLUHFWDPHQWH� DIHFWDGRV� VLQ� PHGLRV� GH� VXEVLVWHQFLD�� 1R� VyOR� VHLQXQGDURQ� ODV�PHMRUHV� WLHUUDV�� WDQ�HVFDVDV�HQ� HO� 3LULQHR� \� 3UHSLULQHR�� VLQR� TXH� DO� GHVDSDUHFHU� HOJDQDGR��VH�SURGXMR�XQ�HPEDVWHFLPLHQWR�SURJUHVLYR�GH�ORV�SDVWRV�QR�DSURYHFKDGRV�
2WUR� IDFWRU�D� WHQHU�HQ�FXHQWD� IXH� OD�HMHFXFLyQ�GH�JUDQGHV�SURJUDPDV�GH� UHSREODFLyQ� IRUHVWDO�SDUD� UHGXFLU� OD� HURVLyQ� \� DVt� UHWHQHU� OD� FROPDWDFLyQ�� TXH� OOHJy� LQFOXVR� DO� YDOOH� GH� OD� *DUFLSROOHUDVLWXDGR�D�XQD�GLVWDQFLD�GH����.P��(O�SDQWDQR�GH�<HVD�KD�KLSRWHFDGR�HO�IXWXUR��QR�VyOR�GH�OD�WLHUUDLQXQGDGD��VLQR�GH�WRGD�OD�&DQDO�GH�%HUG~Q�\�ODV�$OWDV�&LQFR�9LOODV�
6H�SUHVHQWy�FRPR� LQHYLWDEOH� OD�GHVSREODFLyQ�GH� ODV�iUHDV� LQXQGDGDV�� ORV�PRQWHV�H[SURSLDGRVGH� OD�PDUJHQ�L]TXLHUGD�GHO� UtR�$UDJyQ� IXHURQ�DGMXGLFDGRV�D�$\XQWDPLHQWRV�GH� IXHUD�GHO�YDOOH�TXHKDEtD� UHVXOWDGR�DIHFWDGR�GLUHFWDPHQWH��(O�%DOQHDULR�GH�7LHUPDV�\� WRGR�HO�SRWHQFLDO�TXH�RIUHFtD�VXFDXGDO� \� EXHQD� DFFHVLELOLGDG� IXH� FRQGHQDGR� D� OD� GHVDSDULFLyQ�� /D� HVWUXFWXUD� SURYLQFLDO� GH� ORVPXQLFLSLRV�GHMy�D�FXDWUR�GH�HOORV�GHVOLJDGRV��FXDQGR�QR�HQIUHQWDGRV�HQ�FXDQWR�D�LQWHUHVHV��GHO�UHVWRGH�ORV�GH�VX�FRPDUFD��1R�KXER�XQD�SROtWLFD�QHXWUDO��QL�XQD�DFWXDFLyQ�TXH�VH�SURSXVLHUD�FDXVDU�HOPHQRU�GDxR�SRVLEOH��VLQR�XQ�FRQMXQWR�GH�GHFLVLRQHV�RULHQWDGDV�D�DFDEDU�FRQ� ODV�SRVLELOLGDGHV�GHVXSHUYLYHQFLD�GH�HVWD�]RQD�

��� (O�5HFUHFLPLHQWR�GH�<HVD��'H������D�QXHVWURV�GtDV$�SULQFLSLRV�GH�ORV�DxRV����VH�SODQWHD�SRU�SDUWH�GHO�0LQLVWHULR�GH�2EUDV�3~EOLFDV��OD�UHJXODFLyQFRQMXQWD�GH�ORV�UtRV�$UDJyQ�H�,UDWL��FRQ�HO�REMHWR�GH�SURSRUFLRQDU�DJXD�SDUD�HO�3ODQ�GH�5HJDGtRV�GH%DUGHQDV�,,��FRQ�WUHV�SRVLEOHV�RSFLRQHV�x *UDQ� /XPELHU� VREUH� HO� ,UDWL�� GH� ����� +P� GH� FDSDFLGDG� FRQ� W~QHO� D� <HVD� SDUD� UHJXODUFRQMXQWDPHQWH�DPERV�UtRV�x /XPELHU�DQWHV�GH�OD�FRQIOXHQFLD�FRQ�HO�UtR�6DOD]DU�GH�����+P�x $RL]��,WRL]��HQ�HO�,UDWL�GH�����+P�x $VSXU]�HQ�HO�6DOD]DU�GH����+P� FRQ�W~QHO�DO�UtR�$UDJyQ�HQ�<HVD�x %HUG~Q�VREUH�HO�UtR�$UDJyQ�GH�����+P�x /D�RSFLyQ��E��VXVWLWX\HQGR�HO�HPEDOVH�GH�%HUG~Q�SRU�HO�5HFUHFLPLHQWR�GH�<HVD�KDVWD������+P�GH�FDSDFLGDG/D�SURSXHVWD�GHO�*UDQ�/XPELHU��TXH�SUHWHQGtD�DSURYHFKDU�OD�)R]�GH�/XPELHU�SDUD�FRQVWUXLU� ODSUHVD��IXH�SDUDOL]DGD�HQ������SRU�OD�IXHUWH�RSRVLFLyQ�SRSXODU�FRQ�OD�'LSXWDFLyQ�)RUDO�GH�1DYDUUD�D�ODFDEH]D�
(O� HPEDOVH� GH� %HUG~Q� WDPELpQ� IXH� PDVLYDPHQWH� FRQWHVWDGR�� FRQ� PRYLOL]DFLRQHV� TXHFRLQFLGLHURQ�FRQ� OD� WUDQVLFLyQ�GHPRFUiWLFD��DO�HQWHQGHU�QR�VyOR�TXH� LED�D�GHVWUXLU� OD�FRPDUFD��VLQRTXH�VH�WUDWDED�GH�DOPDFHQDU�JUDQGHV�FDQWLGDGHV�GH�DJXD�SDUD�WUDVYDVDU�IXHUD�GH�$UDJyQ�\�1DYDUUD�6RQ� ORV�PRPHQWRV�HQ� TXH�� GHVGH�&DWDOXxD�� VH�SLGH�FRQ� LQVLVWHQFLD� HO� WUDVYDVH� GHO� (EUR� SRUTXH�VHJ~Q� VXV� SURSLRV� GRFXPHQWRV�� �QR� WHQtDQ� JDUDQWL]DGR� HO� VXPLQLVWUR� GH� DJXD� SDUD� VX� IXWXURGHVDUUROOR�LQGXVWULDO��
(Q� HVWH� VHQWLGR� FRQYLHQH� UHFRUGDU�� FRPR� UHVXPHQ� GH� OD� ILORVRItD� TXH� HQFHUUDEDQ� HVWRVSUR\HFWRV�� ODV�SDODEUDV�TXH�HQ������SURQXQFLy�HO�HQWRQFHV�VHQDGRU�5DPyQ�6DLQ]�GH�9DUDQGD���(ODJXD�TXH�VH�SLHQVD�DOPDFHQDU�HQ�HO�$UDJyQ�\�HQ�HO�,UDWL�QR�VHUi�SDUD�ULHJRV��6H�WUDWD�GH�HPEDOVDU
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DJXD�FRQ� ORV�HPEDOVHV�GH�/XPELHU�\�%HUG~Q� �\D�DEDQGRQDGRV��R�<HVD� UHFUHFLGR�\�FRQ�RWURV�TXHWLHQH�SUHYLVWRV�OD�'*2+�SDUD�SUHSDUDU�HO�WUDVYDVH�� �$QGDOiQ������
$�SULQFLSLRV�GH�ORV�����OD�&+(�DEDQGRQD�OD�LGHD�GH�OD�UHJXODFLyQ�FRQMXQWD�\�FRRUGLQDGD�GH�ODVFXHQFDV�GHO�$UDJyQ� \�GHO� ,UDWL��(Q������VH� LQLFLD�HO� SUR\HFWR� GH� ,WRL]�HQ�HO� ,UDWL��GH�����+P ���/DVQXPHURVDV� PRYLOL]DFLRQHV� \� ORV� UHFXUVRV� SODQWHDGRV�� QR� KDQ� LPSHGLGR� TXH� OD� $GPLQLVWUDFLyQVLJXLHUD� FRQVWUX\HQGR� OD� SUHVD�� FRPHWLHQGR� JUDYHV� LUUHJXODULGDGHV�� DFWXDQGR� LOHJDOPHQWH�LQFXPSOLHQGR�VHQWHQFLDV�\�VLJXLHQGR�OD�SROtWLFD�GH�KHFKRV�FRQVXPDGRV�
(O�5HFUHFLPLHQWR�GH�<HVD� VH� SODQWHD�HQ�XQ� SUR\HFWR� GH�������PRGLILFDGR� HQ������\� TXH� VHFRQFUHWD� FRQ� OD� H[SRVLFLyQ� D� LQIRUPDFLyQ� S~EOLFD�� HQ� 1RYLHPEUH� GH� ������ GHO� SUR\HFWR� GHUHFUHFLPLHQWR�\�GH�YDULDQWHV�GH�FDUUHWHUDV�
(VWH�SUR\HFWR�QR�HV�HO�PLVPR�TXH�KHPRV�PHQFLRQDGR�DQWHV��HO�GH�������FX\D�FDSDFLGDG�HUD�GH�����+P���FRWD�������VH�VDOYD�6LJ�pV���\������+DV��GH�VXSHUILFLH�LQXQGDGD�
(O�SUR\HFWR�GH������HV�HO�PLVPR�TXH�VH�YXHOYH�D�SODQWHDU�SRU�DOJ~Q�VHFWRU�HQ������������+P���FRWD�GH�DJXD�������LQXQGD�6LJ�pV����������+DV��GH�VXSHUILFLH�\�XQ�SUHVXSXHVWR�GH�������03WV��GH������1RV�HQFRQWUDUtDPRV�FRQ�HO�VHJXQGR�PD\RU�HPEDOVH�GH�WRGD�OD�FXHQFD�GHO�(EUR�GHVSXpV�GH0HTXLQHQ]D�������+P����(VWH�SUR\HFWR�FRQWy�HQ������FRQ�FLHQWRV�GH�DOHJDFLRQHV�GH�KDELWDQWHV�GHOD� FRPDUFD�� GH� ORV� WUHV� D\XQWDPLHQWRV� DIHFWDGRV�� 6LJ�pV�� $UWLHGD� \� 0LDQRV�� GH� OD� &iPDUD� GH&RPHUFLR� GH� +XHVFD� \� GH� OD� '*$�� SUHVLGLGD� SRU� 6DQWLDJR� 0DUUDFR�� TXH� FRQVLGHUDED� HOUHFUHFLPLHQWR��PX\�QHJDWLYR�SDUD�HO�HTXLOLEULR�WHUULWRULDO�GH�$UDJyQ���SURSRQLHQGR�FRPR�DOWHUQDWLYD�HOHPEDOVH�GH�(PE~Q���������HQ�HO�UtR�$UDJyQ�6XERUGiQ�GH�����+P� ��TXH�LQXQGDED�����+DV��\�TXHWHQtD�XQ�FRVWH�GH������03WV�
(Q������HO�SUR\HFWR�GH�UHFUHFLPLHQWR�VDOH�D�H[SRVLFLyQ�S~EOLFD�GH�QXHYR��6H�SUHVHQWDQ�PiV�GH����� DOHJDFLRQHV� GH� SDUWLFXODUHV� GH� WRGR� $UDJyQ�� SURIHVRUHV� GH� OD� 8QLYHUVLGDG� GH� =DUDJR]D�GHFHQDV�GH�D\XQWDPLHQWRV�GH�OD�FRPDUFD��SDUWLGRV�SROtWLFRV�FRPR�&KXQWD�$UDJRQHVLVWD�H�,]TXLHUGD8QLGD��WRGRV�ORV�JUXSRV�HFRORJLVWDV�GH�$UDJyQ��HWF��(Q�QLQJXQR�GH�ORV�SHULRGRV�VH�KD�FRQWHVWDGR�DODV�DOHJDFLRQHV�
(Q������\������HO�D\XQWDPLHQWR�GH�=DUDJR]D��SUHVLGLGR�SRU�$QWRQLR�*RQ]iOH]�7ULYLxR��ODQ]D�ODFDPSDxD� �$JXD�TXH�KDV�GH�EHEHU� �� FRQ�HO� OHPD� �5HFUHFLPLHQWR�GH�<HVD� \� FRQ�/XLV�*DUFtD1LHWR� FRPR� FRQFHMDO� UHVSRQVDEOH� GH� FDPSDxD�� (Q� ����� XQR� GH� ORV� PD\RUHV� GHIHQVRUHV� GHOUHFUHFLPLHQWR��$QWRQLR�$UDJyQ��SUHVLGHQWH�GH�OD�&+(��HV�SURFHVDGR�SRU�OD�MXVWLFLD�DFXVDGR�GHO�FREURGH� FRPLVLRQHV� LOHJDOHV�� (O� ���������� HO� D\XQWDPLHQWR� GH� =DUDJR]D�� OD� '*$� \� OD� &+(� ILUPDQ� XQFRQYHQLR�GH�FRODERUDFLyQ�SDUD�OOHYDU�DJXD�GH�<HVD�DO�FRUUHGRU�GHO�(EUR�
(VWD�GHFLVLyQ�SURYRFD�OD�UHDFFLyQ�GH�ORV�UHJDQWHV�GH�%DUGHQDV�\�GH�DOJXQRV�D\XQWDPLHQWRV�GH/DV�&LQFR�9LOODV��TXH�H[LJHQ�HO�UHFUHFLPLHQWR�SRU�FRQVLGHUDU�TXH�VH�OHVLRQDQ�VXV�LQWHUHVHV�

��� $QWHFHGHQWHV�GHO�DEDVWHFLPLHQWR�GH�DJXD�D�=DUDJR]D�GHVGH�HO�3LULQHR&XDQGR�HQ� ORV�DxRV����VH�SODQWHD� OD�QHFHVLGDG�GH�XQD�QXHYD�IXHQWH�GH�DEDVWHFLPLHQWR�SDUD=DUDJR]D� LQGHSHQGLHQWH� GHO� &DQDO� ,PSHULDO�� VH� FUHtD� TXH� HO� SUREOHPD� D� ODUJR� SOD]R� LED� D� VHU� HOHOHYDGR�LQFUHPHQWR�GH�OD�GHPDQGD�XUEDQD��TXH�MXQWR�FRQ�XQD�H[SDQVLyQ�FDVL� LOLPLWDGD�GHO�UHJDGtRSURYRFDUtD�OD�LQVXILFLHQFLD�GHO�DJXD�WUDQVSRUWDGD�SRU�HO�&DQDO��VLHQGR�H[LJLEOH�VX�FHPHQWDFLyQ�SDUDDXPHQWDU�OD�FDSDFLGDG�GH�WUDQVSRUWH�\�OD�DSDULFLyQ�GH�XQD�QXHYD�IXHQWH�GH�VXPLQLVWUR��&RPR�WDQWDVYHFHV��OD�SODQLILFDFLyQ�SHFy�SRU�H[FHVR��SHUR�ODV�LQIUDHVWUXFWXUDV�TXH�VH�SODQWHDURQ��DXQ�VLQ�HMHFXWDUVLJXHQ�WHQLHQGR�YLJHQFLD�SHVH�D�QR�H[LVWLU�\D�HO�REMHWLYR�SDUD�HO�TXH�IXHURQ�FUHDGDV�
$Vt��HO����GH�MXQLR�GH������HO�([FPR��$\XQWDPLHQWR�GH�=DUDJR]D�VROLFLWD�DO�0LQLVWUR�GH�2EUDVS~EOLFDV�GLVSRQHU�GH�XQ�FDXGDO�GH���P��V�SDUD�HO�DEDVWHFLPLHQWR�GH�=DUDJR]D�GHVGH�HO�&DQDO�GH%DUGHQDV��6H� LQIRUPD� IDYRUDEOHPHQWH�SRU� OD�&+(��(Q������ \D�HUD�XUJHQWH� UHYHVWLU�HO�&DQDO� SDUDHYLWDU� GHILFLHQFLDV�GH� VXPLQLVWUR� HQ�=DUDJR]D�� KDQ�SDVDGR� ��� DxRV� VLQ� TXH� KD\D�H[LVWLGR� HO�PiVPtQLPR�SUREOHPD�
(Q�PDU]R�GH������ OD� RILFLQD�GHO�3ODQ�+LGUROyJLFR�GH� OD�&+(� UHDOL]D� HO� LQIRUPH�� HVWUDWHJLD� GHDEDVWHFLPLHQWR� GH� =DUDJR]D� \� VX� iUHD� PHWURSROLWDQD� HQ� XQ� KRUL]RQWH� GH� �� DxRV´� HQ� GRQGH� VHFDOFXODED�SDUD�HO������XQRV���������KDELWDQWHV�TXH�FRQVXPLUtDQ������P��V������KP���
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%ROHD� )RUDGDGD� HVFULEH� HQ� ����� TXH� HO� UHYHVWLPLHQWR� GHO�&DQDO� HV� GH� HYLGHQWH� LQWHUpV� SDUD$UDJyQ� SDUD�� ³DVHJXUDU� ODV� QXHYDV� QHFHVLGDGHV� GHULYDGDV� GH� OD� LQGXVWULDOL]DFLyQ� \� FUHFLPLHQWR´�'HOJDGR�<XEHUR��������'LUHFWRU�GHO�&DQDO� ,PSHULDO�HO�UHYHVWLPLHQWR�SHUPLWH�XQ�DXPHQWR�GH���P��VSDUD� XVR� GH� DEDVWHFLPLHQWR� GH�=DUDJR]D�� ³OR� TXH� SHUPLWLUtD� HO� HVWXGLR�� FRQ� WUDQTXLOLGDG�� GH� RWUDVIXHQWHV�DOWHUQDWLYDV�SDUD�ODV�IXWXUDV�QHFHVLGDGHV�GH�OD�FLXGDG´��&HUH]R�/DVWUDGD��������'LUHFWRU�GHYLDOLGDG� \� DJXDV� GHO� $\XQWDPLHQWR� GH� =DUDJR]D�� ³(Q� FXDQWR� D� SUHYLVLRQHV� D� ODUJR� SOD]R� GHODEDVWHFLPLHQWR� GH� DJXD�� PiV� DOOi� GHO� DxR� ������ FXDQGR� VH� KD\DQ� FXELHUWR� ORV� �� P��V� TXHDFWXDOPHQWH�HVWi�SUHYLVWR�GHULYDU�GHO�FDQDO�LPSHULDO��VHUi�QHFHVDULR�XWLOL]DU�RWURV�UHFXUVRV��\�HQ�HVWHVHQWLGR� VH� RULHQWD� OD� SHWLFLyQ�� YDULDV� YHFHV� IRUPXODGD� SRU� HO� $\XQWDPLHQWR� GH� =DUDJR]D� VREUH� ODGLVSRQLELOLGDG�GH�DJXD�D�SDUWLU�GHO�VLVWHPD�GH�%DUGHQDV��XQD�YH]�UHFUHFLGR�<HVD���´
2EVHUYDPRV�TXH�SDUD�HO�DxR������ODV�QHFHVLGDGHV�GH�DJXD�VH�FLIUDEDQ�HQ�����KP� ������P��V��OD�UHDOLGDG�KR\�QRV�GHPXHVWUD�TXH�VyOR�GHPDQGDPRV������KP� �������HTXLYDOHQWHV�D�����P��V��GRVYHFHV�\�PHGLD�PHQRV�GH�OR�SODQLILFDGR�
(Q������VXUJH�HQ�=DUDJR]D�HO�SUR\HFWR�³=DUDJR]D��FLXGDG�DKRUUDGRUD�GH�DJXD´��/D�)XQGDFLyQ(FRORJtD�\�'HVDUUROOR�GH�IXHUWH�LPSODQWDFLyQ�VRFLDO�HQ�$UDJyQ��TXHUtD�GHPRVWUDU�FRQ�HVWH�SUR\HFWRTXH�HUD�SRVLEOH�UHVROYHU� ORV�SUREOHPDV�GH� OD�HVFDVH]�GH�DJXD�FRQ�RWUR�HQIRTXH�PiV�EDUDWR��PiVHFROyJLFR��PiV�UiSLGR�\�VLQ�HQIUHQWDPLHQWRV�VRFLDOHV��DKRUUDQGR�DJXD��DXPHQWDQGR�OD�HILFLHQFLD�HQVX�XVR��/D�ILQDOLGDG�GHO�SUR\HFWR�HUD�SURPRYHU�XQD�QXHYD�FXOWXUD�GHO�DJXD��FRQ�XQD�JHVWLyQ�UDFLRQDOGH�HVH�UHFXUVR�QDWXUDO� OLPLWDGR�H� LPSUHVFLQGLEOH�SDUD� OD�YLGD��(VWH�REMHWLYR�VH�FRQFUHWDED�D� WUDYpVGHO�DKRUUR�GH�������PLOORQHV�GH�OLWURV�GH�DJXD�HQ�XVRV�GRPpVWLFRV�SDUD�OD�FLXGDG�GH�=DUDJR]D�HQ�HOSOD]R� GH� XQ� DxR�� $GHPiV�� HQ� OD� ~OWLPD� IDVH� GHO� SUR\HFWR�� VH� SURPRYtD� HO� FRQRFLPLHQWR� GH� RWUDVPHGLGDV�DKRUUDGRUDV�GH�DJXD�HQ�OD�LQGXVWULD�\�RWURV�XVRV�XUEDQRV��SDUTXHV��MDUGLQHV������(O�SUR\HFWRSODQWHDED� FRPR� LPSUHVFLQGLEOHV� SDUD� OD� FRQVHFXFLyQ� GH� HVWH� REMHWLYR� ODV� VLJXLHQWHV� FXHVWLRQHV�LQWURGXFLU� FDPELRV� QRUPDWLYRV� H� LPSRVLWLYRV�� IRPHQWDU� HQWUH� ORV� FRQVXPLGRUHV� OD� GHPDQGD� GHWHFQRORJtD�DKRUUDGRUD�GH�DJXD��HVWLPXODU�HO�PHUFDGR�GH�WHFQRORJtD�DKRUUDGRUD�GH�DJXD�\�IRUPDU�HLQIRUPDU�D�ORV�SURIHVLRQDOHV�GHO�VHFWRU�
(O�SUR\HFWR�WXYR�XQ�SUHVXSXHVWR�GH�FDVL����PLOORQHV�GH�SHVHWDV��&DVL�HO�����GH�OD�ILQDQFLDFLyQFRUULy�D�FDUJR�GHO�3URJUDPD�/LIH�GH�OD�8QLyQ�(XURSHD��UHSDUWLpQGRVH�HO�UHVWR�HQWUH�HO�$\XQWDPLHQWRGH� =DUDJR]D�� OD� 'LSXWDFLyQ� *HQHUDO� GH� $UDJyQ�� ,EHUFDMD�� ODV HPSUHVDV� SURPRWRUDV \� OD� SURSLD)XQGDFLyQ� (FRORJtD� \� 'HVDUUROOR�� (QWUH� ORV� ORJURV� FRQVHJXLGRV� SRU� GLFKD� FDPSDxD� VH� FXHQWD� ODGHFLVLyQ� SRU� HO� SOHQR� GHO� $\XQWDPLHQWR� GHO� ��� GH� RFWXEUH� GH� ������ FRQ� HO� DFXHUGR� GH� WRGRV� ORVJUXSRV�SROtWLFRV�SUHVHQWHV�HQ�OD�FRPSDUHFHQFLD��KD�GHFLGLGR�UHDOL]DU�XQ�SODQ�SDUD�DKRUUDU�DJXD�HQ�ODFLXGDG��WDQWR�HQ�XVRV�GRPpVWLFRV�FRPR�HQ�RWURV�XVRV�XUEDQRV�
/D� FDPSDxD�� DPSOLDPHQWH� GLYXOJDGD� HQ�PHGLRV� GH� FRPXQLFDFLyQ� \� HQ� OD� TXH� ODV� GLIHUHQWHVDGPLQLVWUDFLRQHV� RIUHFLHURQ� XQD� LPDJHQ� S~EOLFD� GH� DFWXDU� GH� IRUPD� DPELHQWDOPHQWH� FRUUHFWD�FRQVLJXLy�DKRUUDU�XQ�KP��\�GHPRVWUy�XQD�SROtWLFD�GH�XWLOL]DFLyQ�SURSDJDQGtVWLFD�GH� OD�PLVPD��8QDSDUWH� GH� OD� VRFLHGDG� HQWHQGtD� HO� DKRUUR� FRPR� IRUPD� GH� HYLWDU� LQIUDHVWUXFWXUDV� LPSDFWDQWHV� HQ� HOPHGLR�DPELHQWH��FRPR�HO�UHFUHFLPLHQWR�GH�<HVD��SHUR�WDQWR�HO�$\XQWDPLHQWR�GH�=DUDJR]D�FRPR�HO*RELHUQR� GH� $UDJyQ� KDQ� GHMDGR� ELHQ� FODUR� HQ� VX� SURSDJDQGD� LQVWLWXFLRQDO� TXH� SDUD� DEDVWHFHU� D=DUDJR]D� HV� QHFHVDULR� UHFUHFHU� <HVD� HQ� ������ KP� PiV�� 6yOR� OD� )XQGDFLyQ� (\'� UHODWLYL]D� VXSRVLFLyQ� HQ� HVWH� DVSHFWR�� ³&XDQGR� GH� YHUGDG� VHSDPRV� OD� YHUGDGHUD� GHPDQGD� GH� DJXD� SRGUtDORJUDVH� XQ� 3$&72� HQWUH� WRGRV� ORV� LQWHUHVDGRV� TXH� LQFOX\HUD� OD� SRVLEOH� FRQVWUXFFLyQ� GH� QXHYDVREUDV�KLGUiXOLFDV� �VL� IXHUDQ�QHFHVDULDV�� WDOHV� FRPR� UHFUHFHU�<HVD� �GH� IRUPD�PRGHUDGD�� QR� FRPRDKRUD�VH�SURSRQH´���)('��QRWD�GH�SUHQVD�����������

� (O�VLVWHPD�KLGUROyJLFR�$UDJyQ�&DEHFHUD�GHO�(EUR3DUD�HQWHQGHU�OD�XWLOLGDG�GHO�UHFUHFLPLHQWR�GH�<HVD��HV�QHFHVDULR�FRQWHPSODU�HO�SUR\HFWR�HQ�HOHVTXHPD�JHQHUDO�GH�XVRV�GHO�DJXD�GHO�UtR�$UDJyQ�\�GHO�(EUR�HQ�VX�HMH�KDVWD�=DUDJR]D�
��� (O�FDQDO�GH�%DUGHQDV<D� GHVGH� HO� VLJOR�;9,,,� H[LVWtDQ� LGHDV� SDUD� UHJDU��PHGLDQWH� ODV� DJXDV� GHO� UtR� $UDJyQ�� ]RQDVDPSOLDV� GH� ODV� FRPDUFDV� GH� %DUGHQDV� \� &LQFR� 9LOODV�� 8QD� 5HDO� 2UGHQ� GH� ����� DFXHUGD� ODFRQVWLWXFLyQ� GH� XQD�&RPLVLyQ� WpFQLFD�� EiVLFD� SDUD� OD� HMHFXFLyQ� GHO� 3DQWDQR� GH� <HVD� \� &DQDO� GH%DUGHQDV�TXH�GRPLQDED�SRU�JUDYHGDG���������KD�HQ�WLHUUDV�]DUDJR]DQDV�\�QDYDUUDV�
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(O�FDQDO�GH�%DUGHQDV��GH�����NP��WLHQH�VX�RULJHQ�HQ�OD�SUHVD�GH�<HVD��FLUFXODQGR�GH�RHVWH�DHVWH�HQ�GLUHFFLyQ�DO�HPEDOVH�GH�$UGLVD�HQ�OD�FXHQFD�GHO�*iOOHJR��VLQ�TXH�VH�KD\D�UHDOL]DGR�OD�XQLyQDO�VLVWHPD�GH�5LHJRV�GHO�$OWR�$UDJyQ�SUHYLVWD�HQ�ORV�SUR\HFWRV�GH�SULQFLSLRV�GH�VLJOR��6X�FDSDFLGDGHQ�RULJHQ�HV�GH����P��V�UHGXFLpQGRVH�SURJUHVLYDPHQWH�
'HO�&DQDO�SDUWH��D�OD�DOWXUD�GH�6iGDED��HO�&DQDO�GH�/D�3DUGLQD��HQ�HO�FUXFH�GH�OD�GLYLVLyQ�GH�ODVFXHQFDV�GHO�$UDJyQ�\�GHO�$UED��GHO�TXH�VH�GHULYDQ�ODV�DFHTXLDV�SULQFLSDOHV�GH�1DYDUUD�\�&LQFR�9LOODVGH�����P��V�\������P��V�UHVSHFWLYDPHQWH��SDUD�VDWLVIDFHUODV�GHPDQGDV�GH�ODV�WLHUUDV�FRPSUHQGLGDVHQ�DPEDV�YHUWLHQWHV��&RQ�RWUDV�GRV�DFHTXLDV�PHQRUHV��&DVFDMRV�\�6DVR��VH�FXOPLQD�HO�ULHJR�KDVWDHO�IRQGR�GHO�YDOOH�GHO�UtR�$UED�GH�/XHVLD��HQJOREiQGRVH�WRGRV�HVWRV�UHJDGtRV�HQ�OR�TXH�VH�GHQRPLQD%DUGHQDV�,�
&HUFD� GHO� SXHEOR� GH� /XQD� DUUDQFD� GHO� &DQDO� GH� %DUGHQDV� RWUD� DFHTXLD� PX\� LPSRUWDQWH�� ODDFHTXLD�GH�6RUD�TXH�VH�GLULJH�KDFLD�HO�VXU�FRQ�XQD�FDSDFLGDG�HQ�RULJHQ�GH����P��V��3HVH�D�HVWDUFRQVWUXLGD�KDFH�DxRV��OD�WUDQVIRUPDFLyQ�HQ�UHJDGtR�GH�ORV�WHUUHQRV�GRPLQDGRV��FDVL�WRGR�%DUGHQDV,,��QR�VH�KD�UHDOL]DGR��/D�DFHTXLD� WHUPLQD�HQ� ODV�SUR[LPLGDGHV�GHO�SXHEOR�GH�5HPROLQRV�� \D�HQ�HOFRUUHGRU�GHO�(EUR��SRU�OR�TXH�VLHPSUH�KD�VLGR�XQD�GH�ODV�RSFLRQHV�FODUDV�SDUD�OOHYDU�DJXD�GH�<HVDKDVWD�=DUDJR]D�\�VX�HQWRUQR�
([LVWHQ� SUR\HFWRV�� KR\� SUiFWLFDPHQWH� DEDQGRQDGRV�� GH� UHDOL]DU� XQD� DFHTXLD�� OD� GHO� *iOOHJR�TXH�SDUWLHQGR�GHO�~OWLPR�WUDPR�GHO�&DQDO�GH�%DUGHQDV��VH�GLULJH�KDFLD�HO�VXU�SHUR�\D�HQ�OD�FXHQFDGHO�*iOOHJR� DO� RHVWH� GH� ORV�0RQWHV� GH� =XHUD� \� &DVWHMyQ�� /D� ]RQD� GRPLQDGD� HV� OR� TXH� VH� OODPD%DUGHQDV�,,,�
(Q� OD�DFWXDOLGDG�HO�&DQDO�GH�%DUGHQDV�GD�VHUYLFLR��FRQ�GLIHUHQWHV�GRWDFLRQHV��D��������KD�HQ1DYDUUD�\�VREUH�WRGR�=DUDJR]D��GLVWULEXLGDV�GH�OD�VLJXLHQWH�IRUPD��(VWi�SXHVWR�HQ�ULHJR��&+(�������OD�FDVL� WRWDOLGDG�GH�%DUGHQDV�,��TXH�VXSRQH��������KD��HQ�FXDQWR�D�%DUGHQDV�,,��VH�SURFHGH�HQ� ODDFWXDOLGDG��GH� IRUPD�PiV�TXH�UDOHQWL]DGD��DO�GHVDUUROOR�GHO�3ODQ�&RRUGLQDGR�GH� WUDQVIRUPDFLyQ�HQUHJDGtR�� HVWDQGR�SXHVWDV�HQ� UHJDGtR� ������ KD�GH�XQ� WRWDO� GH� ������� KD� TXH� FRPSUHQGH� HO� 3ODQ�UHVSHFWR� D� %DUGHQDV� ,,,�� VHUtD� SRVLEOH� WpFQLFDPHQWH� LQFUHPHQWDU� HO� UHJDGtR� HQ� ������� KD�� &RPROXHJR�GLVFXWLUHPRV�HO�KHFKR�GH�TXH�OD�WUDQVIRUPDFLyQ�VHD�WpFQLFDPHQWH�SRVLEOH�QR�TXLHUH�GHFLU�TXHVHD�HFRQyPLFDPHQWH�YLDEOH��$GHPiV�GH�HVWD�VXSHUILFLH�HQ�ULHJR��HO�&DQDO�GH�%DUGHQDV�ULHJD�RWUDV������KD�SHUWHQHFLHQWHV�D�UHJDGtRV�WUDGLFLRQDOHV�HQ�OD�FXHQFD�GH�ORV�$UEDV�

����� 2WURV�XVRV�HQ�%DUGHQDV/D�GHPDQGD�GH�DJXD�SDUD�DEDVWHFLPLHQWR�D�SREODFLRQHV�H�LQGXVWULD�QR�HQHUJpWLFD�HV�PtQLPD�HQUHODFLyQ� D� OD� GHPDQGD� DJUtFROD�� 0iV� LQWHUpV� WLHQH� OD� GHPDQGD� KLGURHOpFWULFD� HQ� ORV� FDQDOHV� GH%DUGHQDV�� (Q� ����� OD� &RQIHGHUDFLyQ� +LGURJUiILFD� GHO� (EUR� FRQFHGH� D� OD� &RPXQLGDG�*HQHUDO� GHULHJRV�GH�%DUGHQDV�HO�DSURYHFKDPLHQWR�SDUD�XVR�KLGURHOpFWULFR�GHO�DJXD�TXH�FLUFXOD�SRU�XQD�VHULHGH�DFHTXLDV�TXH�VH�GHWDOODQ�HQ�HO�VLJXLHQWH�FXDGUR��(Q�SULQFLSLR��\�FRQ�ODV�FRQGLFLRQHV�GH�UHJXODFLyQDFWXDOHV��HVWDV�FHQWUDOHV�GHEHUtDQ� WXUELQDU�H[FOXVLYDPHQWH� ORV�FDXGDOHV�GHVWLQDGRV�D� UHJDGtR�TXHFLUFXODQ�SRU�ODV�GLIHUHQWHV�DFHTXLDV�&HQWUDO &DXFH 7pUPLQRPXQLFLSDO 3URYLQFLD &DXGDO�O�V�&LQFR� 9LOODV.��� $FHTXLD� GH&LQFR�9LOODV (MHD� GH� ORV&DEDOOHURV =DUDJR]D �����
6iGDED�$OWR &DQDO� /D3DUGLQD 6iGDED =DUDJR]D ������
6iGDED�%DMR &DQDO� /D3DUGLQD 6iGDED =DUDJR]D ������
&LQFR� 9LOODV.��� $FHTXLD� GH&LQFR�9LOODV (MHD� GH� ORV&DEDOOHURV =DUDJR]D �����
&DUFDVWLOOR $FHTXLD� GH1DYDUUD &DUFDVWLOOR 1DYDUUD �����
&LQFR� 9LOODV.��� $FHTXLD� GH&LQFR�9LOODV (MHD� GH� ORV&DEDOOHURV =DUDJR]D �����

(VWDV� PLQLFHQWUDOHV�� FRQ� XQD� SRWHQFLD� LQVWDODGD� GH� ����� 0Z� VXSRQHQ� XQD� IXHUWH� LQ\HFFLyQHFRQyPLFD� SDUD� OD�&RPXQLGDG� GH�5HJDQWHV�� 1R� GLVSRQHPRV� GH� GDWRV� FRQFUHWRV� SDUD� %DUGHQDV�SHUR�DSRUWDUHPRV�DOJXQRV�GDWRV�PX\�VLJQLILFDGRV�GH�XQ�SROtJRQR�DQiORJR�FRPR�HV�5LHJRV�GHO�$OWR
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$UDJyQ��(VWH�SROtJRQR� LQJUHVy�HQ������ �0HPRULD�5$$��������SRU� OD� IDFWXUDFLyQ�GH� OD�HOHFWULFLGDGSURGXFLGD�PiV�GH�����PLOORQHV�GH�SHVHWDV��PLHQWUDV�TXH�HO�UHVWR�GH� WRGRV� ORV� LQJUHVRV� IXH�GH���PLOORQHV��FRQ�VyOR�WUHV�FHQWUDOHV� ORV�LQJUHVRV�KLGURHOpFWULFRV�VRQ����YHFHV�PD\RUHV�TXH� ORV�GH� ODVFXRWDV�GH�PDQWHQLPLHQWR�TXH�SDJDQ�ORV�DJULFXOWRUHV��6H�HQWLHQGH�HO�LQWHUpV�GH�ODV�&RPXQLGDGHV�GHULHJR�SRU�HVWDV�FHQWUDOHV�\�HO�GH�GLVSRQHU�GH�DJXD�HQ�H[FHVR�FRQ� OD� TXH�SRGHU� WXUELQDU�FDXGDOHVVREUDQWHV�
��� /RV�XVRV�HQ�HO�$UDJyQ�EDMR$QDOL]DUHPRV� ODV� GHPDQGDV� GH� DJXDV� GHO� UtR� $UDJyQ� GHVGH� HO� HPEDOVH� GH� <HVD� KDVWD� VXFRQIOXHQFLD�FRQ�HO�(EUR�HQ� ODV�SUR[LPLGDGHV�GH�$OIDUR��'HVGH�<HVD�KDVWD�GHVHPERFDGXUD�H[LVWHQXQDV��������KD�GH�UHJDGtRV�WUDGLFLRQDOHV�TXH�GHPDQGDQ�����KP� GH�DJXDV�GH�<HVD�SHUR�WDPELpQGH�VXV�DIOXHQWHV� ,UDWL� \�$UJD� �&+(��������6LQ�HPEDUJR��HO�YROXPHQ�GH�DJXD�TXH�VDOH�GH�<HVD� UtRDEDMR�HV�PXFKR�PD\RU�GDGR�TXH�H[LVWHQ�GRV�WLSRV�GH�FRQFHVLRQHV�PiV�DSDUWH�GHO�UHJDGtR��3RU�XQODGR�ODV�FHQWUDOHV�KLGURHOpFWULFDV�GH�OD�6DQJ�HVLQD�\�GHO�$\XQWDPLHQWR�GH�6DQJ�HVD��FHUFD�GH�<HVD�TXH�WXUELQDQ�GH�PDQHUD�FRQWLQXD����P��V�GH�ORV�FXDOHV���SURFHGHQ�GH�<HVD�\�RWURV���GHO�,UDWL��(VWDFRQFHVLyQ� WXUELQD� ���� KP��� /D� RWUD� FRQFHVLyQ� HV� OD� GH� OD� 3LVFLIDFWRUtD� <HVD� 6�$�� FRQ� �� P��VFRQFHGLGRV������KP���

(O�3ODQ�+LGUROyJLFR�GH�OD�&XHQFD�GHO�(EUR�WLHQH�DSUREDGD�OD�PRGXODFLyQ�GH�FDXGDOHV�FRQWLQXRVDJXDV� DEDMR� GH� <HVD� KDVWD� ������� KP� ����� P��V��� FDXGDO� VXILFLHQWH� SDUD� OD� SLVFLIDFWRUtD� \� ODFREHUWXUD�GH�UHJDGtRV�GHO�$UDJyQ�EDMR�GHVGH�<HVD��([SURSLDQGR�FDXGDOHV�HQ�HO�VDOWR�KLGURHOpFWULFRVH�OLEHUDUiQ�����KP��
(V� SUHFLVR� FRPHQWDU� TXH� HQ� OD� DFWXDOLGDG� OD� SUHVD� GH� <HVD� QR� WLHQH� QLQJXQD� FHQWUDOKLGURHOpFWULFD�GH�SLH�GH�SUHVD��(O����GH�DEULO�GH������HO�DSURYHFKDPLHQWR�GHO�VDOWR�IXH�DGMXGLFDGR�D+LGUR�1LWUR�(VSDxROD�6�$��SHUR�SRU�2�0��GH���GH�QRYLHPEUH�GH������VH�DFRUGy�GHMDUOD�HQ�VXVSHQVROD� WUDPLWDFLyQ� GHO� H[SHGLHQWH�� KDVWD� WDQWR� UHFDLJD� UHVROXFLyQ� VREUH� HO� SRVLEOH� UHFUHFLPLHQWR� GH� ODSUHVD�

��� (O�&DQDO�,PSHULDO�\�RWURV�XVRV�HQ�HO�HMH�GHO�(EUR(O�&DQDO�,PSHULDO�SRU� OD�PDUJHQ�GHUHFKD�\�HO�GH�7DXVWH�SRU�OD�L]TXLHUGD�ULHJDQ�HO�FRUUHGRU�GHO(EUR�GHVGH�7XGHOD�KDVWD�)XHQWHV�GH�(EUR�\�5HPROLQRV��UHVSHFWLYDPHQWH��(VWRV�FDQDOHV� MXQWR�FRQRWURV� GH� PHQRU� HQWLGDG�� UHFLEHQ� DJXDV� GHULYDGDV� GHO� (EUR� PHGLDQWH� D]XGHV� \� UHJXODGDV� HQ� HOHPEDOVH�GHO�(EUR��HPEDOVH�KLSHUDQXDO�GH�����+P� TXH�VH�HQFXHQWUD�HQWUH�%XUJRV�\�&DQWDEULD�FHUFDGHO�QDFLPLHQWR�
(Q�SULQFLSLR�HO�VLVWHPD�HV�LQGHSHQGLHQWH�GHO�VLVWHPD�GHO�$UDJyQ��SHUR�HQ�OD�DFWXDOLGDG�GHELGR�DOD� SUHVHQFLD� GH� H[FHGHQWHV� HQ� HO� $UDJyQ�� HVWRV� VH� HPSOHDQ� SDUD� PHMRUDU� HO� VHUYLFLR� HQ� ODVGHPDQGDV�GH�ORV�FDQDOHV�GH�7DXVWH�H�,PSHULDO��(O�FDQDO�GH�7DXVWH�ULHJD�XQDV�������KD�\�HO�,PSHULDO�������KD��VL�ELHQ�HQ�HVWH�~OWLPR�ODV�GHPDQGDV�XUEDQDV�GH�DEDVWHFLPLHQWR�D�OD�FLXGDG�GH�=DUDJR]DUHSUHVHQWDQ�XQ�SRUFHQWDMH�LPSRUWDQWH������KP� ULHJR�\����KP� DEDVWHFLPLHQWR��VHJ~Q�&+(��������
+DQ� FRPHQ]DGR� ODV� REUDV� GHO� HPEDOVH� GH� /D� /RWHWD� GH� ��� KP� ~WLOHV�� FHUFD� GH� *DOOXU� \FRQWHPSODGR�HQ�HO�3ODQ�+LGUROyJLFR�GHO�(EUR��6HJ~Q�pVWH��OD�ILQDOLGDG�HV�UHJXODU�DJXDV�GH�LQYLHUQRDSRUWDGDV�SRU�HOHYDFLyQ�GHVGH�HO�&DQDO� ,PSHULDO��SDUD� OD�PHMRUD�GH� OD�H[SORWDFLyQ�GH� ORV�XVRV�GHO(MH�GHO�(EUR��LQFOX\HQGR�OD�GLYHUVLILFDFLyQ�GHO�DEDVWHFLPLHQWR�GH�=DUDJR]D�

� (O�DEDVWHFLPLHQWR�GH�DJXD�D�=DUDJR]D�\�VX�HQWRUQR
��� (O�DEDVWHFLPLHQWR�VHJ~Q�HO�3ODQ�+LGUROyJLFR�GHO�(EUR�\�OD�SXEOLFLGDG(O�3ODQ�+LGUROyJLFR� GH� OD�&XHQFD� GHO� (EUR�� QRUPDWLYD� OHJDO� DSUREDGD� HQ� ������ SUR\HFWD� XQDVHULH�GH�LQIUDHVWUXFWXUDV�FRQ�ODV�TXH�SRGHU�GDU�VHUYLFLR�D�XQ�LQFUHPHQWR�GH�UHJDGtRV�HQ�%DUGHQDV�\HO�FDQDO�,PSHULDO��\�XQ�FDPELR�HQ�OD�IXHQWH�GH�DJXD�GH�=DUDJR]D�TXH�GHMDUi�GH�VHU�GHO�FDQDO�,PSHULDOSDUD�VHU�GH�<HVD��(Q�RFWXEUH�GH������FRPLHQ]D�XQD�FDPSDxD�SXEOLFLWDULD�UHIHUHQWH�DO�SUR\HFWR�GHWUDtGD� GH� DJXDV� GH� FDOLGDG� D� =DUDJR]D� GHVGH� <HVD� FX\RV� SODQWHDPLHQWRV� QR� FRLQFLGHQQHFHVDULDPHQWH�FRQ�ORV�GHO�3ODQ�GH�&XHQFD��&RPHQWDUHPRV�ODV�OtQHDV�PDHVWUDV�GH�XQR�\�RWUR�
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(Q�OtQHDV�JHQHUDOHV�HO�3ODQ�+LGUROyJLFR�SODQWHD�OR�VLJXLHQWH�x (V�QHFHVDULR�FXOPLQDU�OD�WUDQVIRUPDFLyQ�HQ�UHJDGtR�GH�%DUGHQDV�,,�\�,,,�x 3DUD�HOOR�HV�SUHFLVR�UHFUHFHU�<HVDx 6H�FRQVWUX\H�/D�/RWHWD�SDUD�ERPEHDU�GXUDQWH�HO�LQYLHUQR�HO�DJXD�GHO�FDQDO�,PSHULDO�TXH�QHFHVLWDHO�DEDVWHFLPLHQWR�D�=DUDJR]D�\�VX�HQWRUQR�GXUDQWH�XQ�DxR�x $SUR[LPDGDPHQWH�� ORV����KP� TXH�\D�QR�GHPDQGDUi�=DUDJR]D�GHO�&DQDO��TXHGDQ�GLVSRQLEOHVSDUD�XQ�LQFUHPHQWR�GH�GRWDFLRQHV�\�H[WHQVLyQ�GH�UHJDGtR�HQ�HO�FDQDO�,PSHULDO�x 0iV�DGHODQWH��FRQ�HO�UHFUHFLPLHQWR��VH�OOHYD�HO�DJXD�GH�<HVD�KDVWD�=DUDJR]D�GH�IRUPD�FRQWLQXD�VLQ�QHFHVLGDG�GH�DOPDFHQDPLHQWR�LQWHUPHGLR��GHVGH�OD�DFHTXLD�GH�6RUD�KDVWD�ODV�SREODFLRQHVGHO�FRUUHGRU�GHO�(EUR�PHGLDQWH�XQD�DGHFXDGD�UHG�GH�FRQGXFFLRQHV�x /D�/RWHWD�TXHGD�HQ�HVWD�VLWXDFLyQ�SDUD�XVR�H[FOXVLYR�DJUtFROD�GLVSRQLpQGRVH�GH�ORV����KP� TXH=DUDJR]D�QR�XVD��PiV�WRGD�OD�FDSDFLGDG�GHO�HPEDOVH�GH�/D�/RWHWD�x (Q�HVWH�SUR\HFWR��HO�DJXD�D�=DUDJR]D�VH�OOHYD�HQ�FRQWLQXR�GHVGH�<HVD������P��V��SRU�OR�TXH�ODDFHTXLD�GH�6RUD�DFWXDO�SRVHH�VXILFLHQWH�FDSDFLGDG�GH�WUDQVSRUWH�\�VH�SUHFLVD�GH�XQ�WXER�GHVGHHO�ILQDO�GH�6RUD�KDVWD�=DUDJR]D�GH�EDMD�FDSDFLGDG�GH�WUDQVSRUWH�(Q�GLFLHPEUH�GH������VH�FRQVWLWX\H�OD�VRFLHGDG�HVWDWDO�$JXDV�GH�OD�&XHQFD�GHO�(EUR��$&(6$�TXH� \D�HQ�QRYLHPEUH�KDEtD�SUHVHQWDGR�XQD�PHPRULD�GH�³$FWXDFLRQHV�GH�DJXDV�GH� OD�FXHQFD�GHO(EUR�6�$���$&(6$���(QWUH�ODV�DFWXDFLRQHV�GHULYDGDV�GH�FRQYHQLRV�HQWUH�DGPLQLVWUDFLRQHV��SUHVHQWDHO� ³$EDVWHFLPLHQWR�GD�DJXDV�D�=DUDJR]D�\�FRUUHGRU�GHO�(EUR´�HQ�HO�TXH�VH�GD�XQ�JLUR� UDGLFDO�D� ORSODQLILFDGR��6H�SUHWHQGH�DEDVWHFHU� D�=DUDJR]D�FRQ�DJXDV�GHO� UtR�$UDJyQ�D� WUDYpV�GHO�VLVWHPD�GH%DUGHQDV�PHGLDQWH�XQD�ILQDQFLDFLyQ�PL[WD�)RQGRV�GH�FRKHVLyQ��&RQFHVLRQDULRV�HQ�OD�TXH�FDGD�XQRDSRUWD� �������PLOORQHV� GH� SHVHWDV�� 6H� DILUPD� TXH�� ³(O� WUD]DGR� \� HO� HVTXHPD� KLGUiXOLFR� QR� HVWiQGHILQLGRV�SHUR���� OD�DOWHUQDWLYD�PiV�FRQYHQLHQWH�FRQVLVWLUtD�HQ�FDSWDU�DJXDV�GH�LQYLHUQR��FXDQGR�ORVFDQDOHV�GH�%DUGHQDV�QR�VH�HPSOHDQ�SDUD�ULHJR�\�OD�DIHFFLyQ�D�ORV�ULHJRV�GH�%DUGHQDV�HV�SHTXHxD���/DV�DJXDV�VH�UHJXODUiQ�HQ�XQ�HPEDOVH��\�GHVGH�DOOt�VH�VXPLQLVWUDUtD�FRQ�XQD�FRQGXFFLyQ�D�=DUDJR]D\� DO� UHVWR� GH� ODV� SREODFLRQHV� GHO� FRUUHGRU� GHO� (EUR�� /RV� DxRV� GH� GpILFLW� GH� DJXDV� HQ� HO� $UDJyQ��KDVWD� TXH� VH� UHDOLFH� HO� UHFUHFLPLHQWR� GH� <HVD�� VHUtDQ� VXPLQLVWUDGDV� SRU� HO� FDQDO� ,PSHULDO�� (QFXDOTXLHU�FDVR��VLHPSUH�VHUi�HO�&DQDO�,PSHULDO��XQ�HVWUDWpJLFR�DEDVWHFLPLHQWR�SDUD�=DUDJR]D��SRU�ORTXH�FRQVWLWXLUi�XQD�IXHQWH�GH�VXPLQLVWUR�GH�REOLJDGR�PDQWHQLPLHQWR´�
(O� 3ODQ� GH� $EDVWHFLPLHQWR� GH�$JXD�D� =DUDJR]D� \� VX� HQWRUQR�� SXEOLFLWDGR� GXUDQWH� HO�PHV�GHRFWXEUH�GH�������HV�XQ�3ODQ�FX\RV�REMHWLYRV�HQWUDQ�HQ�FRQIOLFWR�FRQ�HO�3ODQ�+LGUROyJLFR�GH�OD�&XHQFDGHO�(EUR��UHFLHQWHPHQWH�DSUREDGR�SRU�HO�*RELHUQR�HVSDxRO�x (Q� VtQWHVLV� HO� 3ODQ� FRQVLVWH�� VHJ~Q� VH� KD� SXEOLFLWDGR� HQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� HQDEDVWHFHU�D�=DUDJR]D�\����SREODFLRQHV�GH�VX�HQWRUQR�WRPDQGR�DJXDV�GH�H[FHOHQWH�FDOLGDG�GHOHPEDOVH�GH�<HVD�HQ�HO�UtR�$UDJyQx 6H�SXHGH�WUDHU�DJXD�D�=DUDJR]D�VLQ�UHFUHFHU�<HVD�x (VWD� DJXDV� VH� GHULYDQ�PHGLDQWH� XQD� LQIUDHVWUXFWXUD� \D� H[LVWHQWH�� OD� DFHTXLD� GH� 6RUD�� HQ� ODVpSRFDV�HQ�ODV�TXH�GLFKR�HPEDOVH�UHERVD��HQHUR�D�DEULO��GH�WDO�IRUPD�TXH�QR�VH�YHUiQ�DIHFWDGRVORV�UHJDGtRV�GH�%DUGHQDV�GHSHQGLHQWHV�GH�<HVD�x (O� DJXD� GHULYDGD� VH� DOPDFHQDUtD� HQ� HO� HPEDOVH� GH� /D� /RWHWD� GH� SUy[LPD� FUHDFLyQ� HQ� ODVSUR[LPLGDGHV�GH�=DUDJR]D��*DOOXU��\�TXH�SRVHHUi�XQD�FDSDFLGDG�HTXLYDOHQWH�DO�FRQVXPR�GH�XQDxR�SDUD�=DUDJR]D�\�VX�HQWRUQR�x ([SUHVDPHQWH� VH� SXEOLFLWD� TXH� FRQ� HO� QXHYR�3ODQ� GH� $EDVWHFLPLHQWR� ³=DUDJR]D� VyOR� FDSWDUiDJXDV� VREUDQWHV� GHO� VLVWHPD� GH� %DUGHQDV�� (Q� ORV� DxRV� VHFRV� WHQGUi� TXH� UHFXUULU� DO� FDQDO,PSHULDO�GH�$UDJyQ´�x $XQTXH�QR�VH�H[SOLFLWD��HVWR�VXSRQH�TXH�SDUD�HO�&DQDO�,PSHULDO�VyOR�VH�DPSOtDQ�ORV�YRO~PHQHVTXH�QR WRPD�=DUDJR]D�GHO�&DQDO�����KP���SHUR�TXH�QR�GLVSRQGUi�GH�ODV�DJXDV�DOPDFHQDGDV�HQ/D�/RWHWD�x 6H�SUHWHQGH�UHFUHFHU�<HVD�HQ�XQD�VHJXQGD�IDVH�FRQ�HO�ItQ�GH�DXPHQWDU�OD�JDUDQWtD�SDUD�ULHJRV�\DEDVWHFLPLHQWR�&RPR�VH�REVHUYD�DPERV�SODQHV�VRQ�FRQWUDGLFWRULRV��H[LVWLHQGR�XQ�QLYHO�GH�FRQIXVLyQ�HOHYDGR�6L�VH�YD�D�UHFUHFHU�<HVD�VH�SXHGH�WUDHU�HO�DJXD�HQ�FRQWLQXR�\�QR�KDUtD�IDOWD�PRGLILFDU�OD�DFHTXLD�GH6RUD�QL�XQD�FRQGXFFLyQ�D�OD�/RWHWD�GH�JUDQGHV�GLPHQVLRQHV��6L�HO�SUR\HFWR�TXH�VH�SLHQVD�HMHFXWDUHV�HO�GHO�3ODQ�+LGUROyJLFR�VH�HVWi�HQJDxDQGR�D�OD�FLXGDGDQtD�GH�=DUDJR]D�FRQ�OD�SXEOLFLGDG�\D�TXHVH� SROtWLFDPHQWH� VH� HVWi� DERFDQGR� DO� UHFUHFLPLHQWR� GH� <HVD�� 6L� HO� SUR\HFWR� D� HMHFXWDU� HV� HOSXEOLFLWDGR�VH�HQJDxD�D�ORV�UHJDQWHV�\D�TXH�QR�VH�YD�D�UHFUHFHU�<HVD�\�/D�/RWHWD�QR�VHUYLUi�DJXDSDUD�UHJDGtR�HQ�HO�FDQDO�,PSHULDO�
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��� (O�DEDVWHFLPLHQWR�GH�DJXD�D�=DUDJR]D�\�VX�HQWRUQR�VHJ~Q�HO�$QWHSUR\HFWR�GH�DEULO�GH����(Q�HVWH�FRQWH[WR�GH�FRQIXVLyQ�HQWUH�OR�SODQLILFDGR�\�OR�SXEOLFLWDGR�VH�VDFD�D�H[SRVLFLyQ�S~EOLFDVHJ~Q�%2$�GH��� GH�PDU]R�GH�������HO�$QWHSUR\HFWR�GH�³$EDVWHFLPLHQWR�GH�DJXD�D�=DUDJR]D�\�VXHQWRUQR´��'HO�OLWHUDO�GH�HVWH�%2$�H[WUDHPRV�OR�VLJXLHQWH�
/DV� REUDV� FRQVWDQ� GH� XQD� FRQGXFFLyQ� SULQFLSDO� HQ� WXEHUtD�� YDULRV� UDPDOHV� GH� WXEHUtDV� GHGLVWULEXFLyQ��HVWDFLRQHV�GH�ERPEHR�\�GHSyVLWRV�UHJXODGRUHV��/D� WRPD�GH�DJXD�VH�UHDOL]D�HQ�HO�3.�����GH� OD�DFHTXLD�GH�6RUD��HQ�HO�7�0��GH�&DVWHMyQ�GH�9DOGHMDVD��(O�DJXD�VH� WRPDUi�~QLFDPHQWHFXDQGR�HO�HPEDOVH�GH�<HVD� VH�HQFXHQWUH�HQ�VLWXDFLyQ� WpFQLFD� GH� YHUWLGRV�� \� FXDQGR� HO�&DQDO� GH%DUGHQDV�\�VX�UHG�GH�DFHTXLDV�VH�HQFXHQWUHQ�DELHUWRV�\�FRQ�FDSDFLGDG�GH�WUDQVSRUWH�GLVSRQLEOH��\DTXH��HQ�WDQWR�HQ�FXDQWR�HO�HPEDOVH�GH�<HVD�QR�VH�UHFUH]FD��ORV�GHUHFKRV�D� OD�XWLOL]DFLyQ�GHO�DJXDGHO�UtR�$UDJyQ�GHO�DEDVWHFLPLHQWR�D�=DUDJR]D�\�VX�HQWRUQR�VRQ�VHFXQGDULRV�D�ORV�XVRV�SUHIHUHQWHVGHO�UtR�$UDJyQ�\�GHO�VLVWHPD�%DUGHQDV�
(O�SUR\HFWR�FRQVWD�GH�x 7XEHUtD�3ULQFLSDO��7UDPR�6RUD�/RWHWD��/D�WXEHUtD�GH�HVWH�WUDPR�WLHQH������.P�GH�ORQJLWXG�\�XQGLiPHWUR� GH� ������ PP�� FRQ� XQD� FDSDFLGDG� GH� GLVHxR� GH� �� P��V� 7UDV� DWUDYHVDU� HO� (EUR�� ODFRQGXFFLyQ� PDQWLHQH� OD� GLUHFFLyQ� VXURHVWH� SRU� OD� ]RQD� UHJDEOH� GHO� &DQDO� ,PSHULDO�� 7UDVDWUDYHVDU�OD�DXWRSLVWD�OD�FRQGXFFLyQ�VH�GLYLGH�HQ�GRV�UDPDOHV��XQR�TXH�FRQGXFH�ODV�DJXDV�KDVWDHO� HPEDOVH� GH� /D� /RWHWD� \� RWUR� TXH� ODV� FRQGXFH� KDVWD� ODV� EDOVDV� GH� URWXUD� GH� FDUJD� GH� OD)XHPSXGLD��WHUPLQDQGR�HVWH�WUDPR�GH������.P�GH�ORQJLWXG�x 7XEHUtD�3ULQFLSDO��7UDPR�/RWHWD�=DUDJR]D���/D�WXEHUtD�GH�HVWH�WUDPR�WLHQH������.P�GH�ORQJLWXG�FRQ�XQ�GLiPHWUR�Pi[LPR�GH�������PP�\�XQ�PtQLPR�GH�������PP��/D�FDSDFLGDG�Pi[LPD�GH�HVWHWUDPR�HV�GH�����P��V��(O�WUDPR�/RWHWD�=DUDJR]D�FRPLHQ]D�HQ�ODV�EDOVDV�GH�)XHPSXGLD�MXQWR�DOHPEDOVH�GH�/D�/RWHWD��'H�HVWDV�EDOVDV�D�ODV�TXH�VH�SRGUi�ERPEHDU�DJXD�GHVGH�/D�/RWHWD��QDFHOD� WXEHUtD� IRU]DGD�TXH�FRQGXFH� ODV�DJXDV�KDFLD�=DUDJR]D�KDVWD� ORV�GHSyVLWRV�PXQLFLSDOHV�GH9DOGHVSDUWHUD�� SDUD� FRQWLQXDU� KDVWD� OOHJDU� D� ORV� GHSyVLWRV� \� SODQWD� SRWDELOL]DGRUD� GH&DVDEODQFD�$GHPiV�GH�OD�FRQGXFFLyQ�SULQFLSDO�VH�SUR\HFWD�XQD�UHG�GH�WXEHUtDV�GH�GLVWULEXFLyQ�DJUXSDGDVHQ�FLQFR�FRUUHGRUHV��SDUD�DEDVWHFHU�D�ORV�PXQLFLSLRV�FRQVLGHUDGRV�x &RUUHGRU�GHO�(EUR��DJXDV�DUULED�GH�=DUDJR]D��$EDVWHFH�D�*DOOXU��0DOOpQ� \�1RYLOODV��$OFDOi�GH(EUR��%RTXLxHQL��&DEDxDV�GH�(EUR��/XFHQL��3HGUROD�\�3UDGLOOD�GH�(EUR��$ODJyQ��)LJXHUXHODV��/D-R\RVD��3LQVHTXH��5HPROLQRV��6REUDGLHO��7RUUHV�GH�%HUUHOOpQ� \�*ULVpQ��VXPLQLVWUiQGRVH�GHVGHHOOD�DO�EDUULR�GH�9LOODUUDSD��TXH�QR�HVWi�LQFOXLGR�HQ�OD�UHG�PXQLFLSDO�GH�=DUDJR]D�x &RUUHGRU�GHO�(EUR��DJXDV�DEDMR�GH�=DUDJR]D��(VWH�FRUUHGRU�FRQVWD�GH�GRV�UHGHV�GH� WXEHUtDV�XQD�SRU�FDGD�PDUJHQ�GHO� UtR�(EUR��KDELpQGRVH�DGRSWDGR�FRQHFWDU�HVWDV� UHGHV�D� OD�DFWXDO� UHGPXQLFLSDO��/D�UHG�PXQLFLSDO�HQ�HO�SROtJRQR�LQGXVWULDO�GH�0DOSLFD��VLWXDGR�HQ�OD�PDUJHQ�L]TXLHUGDGHO�(EUR��WLHQH�XQ�WUDPR�DO�TXH�VH�FRQHFWDUi�OD�WXEHUtD�SUR\HFWDGD�SDUD�DEDVWHFHU�D�OD�3XHEOD�GH$OILQGpQ��'HVGH�OD�UHG�PXQLFLSDO�GHO�EDUULR�GH�OD�&DUWXMD�%DMD��VLWXDGR�HQ�OD�PDUJHQ�GHUHFKD�GHO(EUR��VH�VXPLQLVWUDUi�D�ORV�PXQLFLSLRV�GH�(O�%XUJR�GH�(EUR�\�)XHQWHV�GH�(EUR�x &RUUHGRU� GHO� UtR� -DOyQ�� $EDVWHFH� D� %iUEROHV�� 3OHLWDV�� 3ODVHQFLD� GH� -DOyQ�� %DUGDOOXU�� 8UUHD� GH-DOyQ��5XHGD�GH�-DOyQ�\�/XPSLDTXH��eSLOD��6DOLOODV�GH�-DOyQ��/XFHQD�GH�-DOyQ��&DODWRUDR��5LFOD�\/D�$OPXQLD�GH�'RxD�*RGLQD��0RUDWD�GH�-DOyQ��(O�)UDVQR��6DYLxiQ�\�3DUDFXHOORV�GH�OD�5LEHUD�x &RUUHGRU� GHO� UtR� +XHUYD�� &XDUWH� GH� +XHUYD� \� &DGUHWH�� %RWRUULWD�� &DULxHQD�� -DXOtQ�� /D�0XHOD�/RQJDUHV��0DUtD�GH�+XHUYD��0H]DORFKD��0R]RWD�\�0XHO�KDVWD�DOFDQ]DU�&DULxHQD�x &RUUHGRU�GHO�UtR�*iOOHJR��3DUD�DEDVWHFHU�D�ORV�PXQLFLSLRV�GH�HVWH�FRUUHGRU�VH�WRPD�DJXD�GH�ODUHG�PXQLFLSDO� GH�=DUDJR]D�HQ�HO� SROtJRQR� LQGXVWULDO� GH�0DOSLFD�� GRQGH�VH� FRQHFWD� OD�PDUJHQL]TXLHUGD�GHO�FRUUHGRU�GHO�(EUR�DJXDV�DEDMR�GH�=DUDJR]D��/OHJD�KDVWD�*XUUHD�GH�*iOOHJR��6DQ0DWHR�GH�*iOOHJR��/HFLxHQD��3HUGLJXHUD��)DUOHWH�\�0RQHJULOOR��=XHUD�(Q�HO�DQHMR�Q~PHUR���DO�DQWHSUR\HFWR�VH�KD�UHDOL]DGR��DXQTXH�FLWDQGR�DO�%2$�QR�HV�QHFHVDULRVHJ~Q�OD�OHJLVODFLyQ�YLJHQWH��XQ�DQiOLVLV�PHGLRDPELHQWDO�GH�ODV�REUDV��OOHJiQGRVH�D�OD�FRQFOXVLyQ�GHTXH�QR VH�DIHFWD�D�QLQJXQD�]RQD�VHQVLEOH��&RPR�OXHJR�FRPHQWDUHPRV��HQ�WRGR�HO�DQWHSUR\HFWR�QRVH�FLWD�HQ�QLQJ~Q�PRPHQWR�HO�UHFUHFLPLHQWR�GH�<HVD��SHVH�D�TXH�HQ�HVWH�HVWXGLR�GH�]RQDV�VHQVLEOHVDPELHQWDOPHQWH�VH�HVSHFLILFDQ�\�DQDOL]DQ�OD�6LHUUD�GH�2UED��)R]�GH�6DOYDWLHUUD�\�RWURV�TXH�QR�VRQDIHFWDGRV�SRU�HO�WUD]DGR�GH�ODV�FRQGXFFLRQHV�SHUR�Vt�SRU�HO�UHFUHFLPLHQWR��(Q�HVWH�DQHMR�DPELHQWDOVH�HVWDEOHFH�XQD�DFWXDFLyQ�SDUDOHOD�D�OD�WUDtGD�GH�DJXDV�FRQVLVWHQWH�HQ�OD�³3URWHFFLyQ�DPELHQWDO�GHOD� &XHQFD� $OWD� GHO� 5tR� $UDJyQ´� FRQVLVWHQWH� EiVLFDPHQWH� HQ� XQD� LQYHUVLyQ� GH� ����PLOORQHV� SDUD
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UHJDU�����KD�HQ� OD�PHVHWD�GH�$ED\��FHUFD�GH�-DFD��PHGLDQWH� ODV�DJXDV� UHVLGXDOHV�GHSXUDGDV�GHHVWH�PXQLFLSLR��FRQ�HO�ItQ�GH�TXH�ODV�PLVPDV�QR�DFDEHQ�HQ�<HVD�
��� &UtWLFD�DO�DQWHSUR\HFWR�GH�DEDVWHFLPLHQWR(Q�ORV�DVSHFWRV�GH�OD�FDOLGDG�UHODFLRQDGRV�FRQ�HO�DJXD�GH�ERFD��HO�ULJRU�\�HO�PpWRGR�GHEHQ�VHUH[TXLVLWRV�� /RV� SODQWHDPLHQWRV� EiVLFRV� HQ� XQ� SUR\HFWR� GH� FDOLGDG� GH� DJXD� SRWDEOH� QR� VRQ� ODVFXHVWLRQHV� KLGUROyJLFDV�� KLGUiXOLFDV�� KLGURTXtPLFDV� R� HFRQyPLFDV�� VLQR� ODV� GH� VDOXG� S~EOLFD� GHSULPHUD� PDJQLWXG�� /RV� SUR\HFWRV� GH� DEDVWHFLPLHQWR� GH� DJXDV� SRWDEOHV� GH� FDOLGDG� D� JUDQGHVFLXGDGHV� VRQ� DQWH� WRGR� SUR\HFWRV� VDQLWDULRV�� 'H� FXDOTXLHU� PDQHUD�� UHTXLHUHQ� XQ� DGHFXDGRSODQWHDPLHQWR� SOXULGLVFLSOLQDU�� TXH� GHEH� LU� SUHFHGLGR� GH� XQD� HWDSD� GH� HVWXGLRV� H� LQYHVWLJDFLRQHVUHOHYDQWHV�GH� ORV�SUREOHPDV�\�GH�VXV�DOWHUQDWLYDV��FRQ�XQD�SUHFHSWLYD�H� LQH[FXVDEOH�SDUWLFLSDFLyQVRFLDO�� 1R� KD� VLGR� HVWH� HO� FDVR�� HQ� GRQGH� OD� $GPLQLVWUDFLyQ� KLGUiXOLFD�� XQD� YH]� PiV� VH� KDSRVLFLDQDGR�HQ�VX�SDSHO�GH�MXH]�\�SDUWH��OHMRV�GH�VHU�XQ�DUELWUR�GHO�SUREOHPD�\�XQ�JDUDQWH�GHO�ELHQKDFHU�
����� (O�DQWHSUR\HFWR�QR�WLHQH�MXVWLILFDFLyQ�WpFQLFD�DOJXQD(O� DQWHSUR\HFWR� UHVXOWD� XQ�PHUR� FDWiORJR� GH� H[SURSLDFLRQHV� \� SUHVXSXHVWR� GH� REUD� FLYLO�� VLQMXVWLILFDFLyQ�DOJXQD�GH�OD�DFWXDFLyQ�TXH�VH�FRQWHPSOD�1L� HQ� =DUDJR]D� FDSLWDO� QL� HQ� HO� HQWRUQR� FRQVLGHUDGR� HQ� HO� DQWHSUR\HFWR�� ORV� VLVWHPDV� GHDEDVWHFLPLHQWR�GH�DJXDV�SRWDEOHV�SUHVHQWDQ�SUREOHPD�DOJXQR�GH�FDQWLGDG��/D�FXHVWLyQ�D�GHEDWH�HVOD�FDOLGDG�GHO�DJXD�VHUYLGD'HELGR�D�XQD�SUHYLVLyQ�GH�FUHFLPLHQWR�HQ�VX�GtD�PDO�GLDJQRVWLFDGD��OD�FLXGDG�GH�=DUDJR]D��TXHHV� OD�SDUWH� LQPHQVDPHQWH�PD\RULWDULD�GH� OD�SREODFLyQ�DIHFWDGD�SRU�HO�DQWHSUR\HFWR�DTXt�DOHJDGR��GLVSRQH� GH� XQD� SODQWD� SRWDELOL]DGRUD� PRGHUQD�� GRWDGD� GH� EXHQRV� HOHPHQWRV� GH� FRQWURO� \� GHUHVSXHVWD�SURQWD�DQWH� FXDOTXLHU� HYHQWXDOLGDG�� HVWi� GLPHQVLRQDGR� SDUD�DWHQGHU�HQ� FDGD�PRPHQWRXQD� GHPDQGD� UHDO� HQ� OD� UHG� GHO� GREOH� GH� OD� DFWXDO�� \� GLVSRQH� GH� OD� UHVHUYD� GH� ORV� FDXGDOHVSHUWLQHQWHV�

3RU� RWUD� SDUWH�� VLHPSUH� VH�KD�PDQLIHVWDGR�GHVGH� OD� DXWRULGDG� FRPSHWHQWH� TXH� OD� FDOLGDG� GHODJXD�SRWDEOH�GHO�DEDVWHFLPLHQWR�GH�=DUDJR]D�FXPSOH�HVFUXSXORVDPHQWH�FRQ�ODV�QRUPDV�VDQLWDULDV�ELROyJLFDV��TXtPLFDV��ItVLFDV��GH�WR[LFLGDG��RUJDQROpSWLFDV�\�UDGLROyJLFDV�H[LJLGDV�SRU�OD�OH\�\�TXH��HQFRQVHFXHQFLD��HO�DJXD�VHUYLGD�HV�DGHFXDGDPHQWH�SRWDEOH��\�QR�HQWUDxD�ULHVJR�DOJXQR�SDUD�OD�VDOXGGH�OD�SREODFLyQ�DEDVWHFLGD�
4XLHUH� HVWR� GHFLU�� TXH� HVWDPRV� DQWH� XQ� SUREOHPD� GH� XUJHQWH� LQWHUYHQFLyQ� GHULYDGR� GH� XQDFDOLGDG� LQVRVWHQLEOH�SRU� ORV� ULHVJRV�GHULYDGRV�SDUD� OD�VDOXG�GH� ODV�SHUVRQDV�� VLQR�DQWH�XQD� OyJLFDDVSLUDFLyQ�GH�PHMRUD�GH�OD�FDOLGDG�TXtPLFD�GHO�DJXD�EUXWD��(VWD�FLUFXQVWDQFLD�UHODWLYL]D�\�FHQWUD�HOSUREOHPD�IUHQWH�D�XQD�SHUWLQD]�SURSDJDQGD�LQVWLWXFLRQDO�TXH�HVWi�LQGXFLHQGR�D�OD�SREODFLyQ�D�FUHHUTXH�HO�DJXD�GH�=DUDJR]D�HV�PDOD��\�TXH�OD�WUDtGD�GH�DJXDV�GHO�3LULQHR�HV�XQD�QHFHVLGDG�SHUHQWRULDH�LQFRQGLFLRQDO��SRU�HQFLPD�GH�FRVWHV�\�GH�FXDOTXLHU�DQiOLVLV�ULJXURVR�GHO�SUREOHPD�
(Q� FXDOTXLHU� FDVR�� DQWH� XQ� SUR\HFWR� GH�PHMRUD� GH� OD� FDOLGDG� GHO� DJXD�GH� XQ� DEDVWHFLPLHQWRS~EOLFR��OD�SULPHUD�FXHVWLyQ�D�DERUGDU�HV�OD�GHILQLFLyQ�GHO�SUREOHPD�HQ�FDGD�XQR�GH�ORV�IDFWRUHV�TXHGHWHUPLQDQ� HVD� FDOLGDG�� HQ� IXQFLyQ� �DGHPiV�� GH� ODV� GLIHUHQWHV� SUHVWDFLRQHV� \� XVRV� D� ORV� TXHWHyULFDPHQWH�SXHGH�VHU�GHVWLQDGD�HO�DJXD��(V�GHFLU��HQ�TXH�PHGLGD�VH�PHMRUD�FRQ�ODV�DFWXDFLRQHVSUR\HFWDGDV�OD�FDOLGDG�GHO�DJXD�GH�ERFD��OD�GHO�LQRGRUR��OD�GH�IUHJDU��OD�GHO�EDOGHR�GH�FDOOHV�R�OD�GHGHWHUPLQDGRV�XVRV�LQGXVWULDOHV��SDUD�VDEHU�GH�TXp�PHMRUD�\�YRO~PHQHV�HVWDPRV�KDEODQGR��QR�VHDTXH�D OD�SRVWUH�SDJXH�ORV�FRVWHV�TXLHQ�QR�WLHQH�TXH�SDJDU��YDOJDQ�PiV�ODV�FLQWDV�TXH�HO�PDQWR��+D\TXH�GHILQLU�TXp� IDFWRUHV�VRQ� ORV� IDFWRUHV� UHVSRQVDEOHV�GH� OD�VXSXHVWD�PDOD�FDOLGDG�DFWXDO�� VL� VRQSHUPDQHQWHV� R� VL� VH� SXHGH� DFWXDU� VREUH� HOORV�� \� D� TXp� FRVWRV� HFRQyPLFRV�� VRFLDOHV�PHGLRDPELHQWDOHV��HWF�
1DGD� GH� OR� DQWHGLFKR� DSDUHFH� UHFRJLGR� HQ� HO� DQWHSUR\HFWR� H[SXHVWR� DKRUD� D� LQIRUPDFLyQS~EOLFD�� TXH� QR� HV� VLQR� XQ� SUR\HFWR� KLGUiXOLFR� GH� WUDtGD� GH� DJXDV� SODQWHDGR� DEVROXWDPHQWH� DOPDUJHQ� GHO� SUREOHPD� SULQFLSDO�� TXH� HV� OD� FDOLGDG�� +DVWD� WDO� SXQWR� HV� HVWR� FLHUWR�� TXH� QL� HQ� ODPHPRULD�QL�HQ�QLQJXQR�GH�VXV�DQHMRV�VH�GHGLFD�XQD�VROD�OtQHD�DO�SUREOHPD�GH�OD�FDOLGDG�
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(O�DQWHSUR\HFWR�VRPHWLGR�D� LQIRUPDFLyQ�S~EOLFD�HV�HO�UHVXOWDGR�GH�XQDV�SULVDV�LQDGPLVLEOHV�HQXQ�SUR\HFWR�GH�OD�WUDVFHQGHQFLD�\�OD�HQYHUJDGXUD�HFRQyPLFD�GHO�SUHVHQWH��FRQGLFLRQDGR�SRU�OOHJDU�DWLHPSR�D�VROLFLWDU� OD�SHUWLQHQWH�D\XGD�HFRQyPLFD�D� OD�8QLyQ�(XURSHD�HQ�HVWH� WLSR�GH�DFWXDFLRQHV�FRPR�VL�OD�REWHQFLyQ�GH�XQD�D\XGD�MXVWLILFDVH�HQ�Vt�PLVPR�HO�SUR\HFWR�
����� (O�DQWHSUR\HFWR�QR�GHOLPLWD�TXp�RWUR�WLSR�GH�DFWXDFLRQHV�VRQ�QHFHVDULDV�SDUD�DEDVWHFHU�GHDJXD�GH�<HVD�D�=DUDJR]D�\�VX�HQWRUQR'H�OD�OHFWXUD�ILQDO�GH�OD�PHPRULD�\�DQHMRV�QR�TXHGD�FODUR�HO�SDSHO�TXH�HQ�HVWH�SUR\HFWR�WLHQHQ�HOHPEDOVH�GH�/D�/RWHWD�\�PXFKR�PHQRV�HO�UHFUHFLPLHQWR�GH�<HVD��(Q�HO�DQXQFLR�GHO�%2$�VH�OHH��³(ODJXD� VH� WRPDUi� ~QLFDPHQWH� FXDQGR� HO� HPEDOVH� GH� <HVD� VH� HQFXHQWUH� HQ� VLWXDFLyQ� WpFQLFD� GHYHUWLGRV�� \� FXDQGR� HO� &DQDO� GH� %DUGHQDV� \� VX� UHG� GH� DFHTXLDV� VH� HQFXHQWUHQ� DELHUWRV� \� FRQFDSDFLGDG�GH�WUDQVSRUWH�GLVSRQLEOH��\D�TXH��HQ�WDQWR�HQ�FXDQWR�HO�HPEDOVH�GH�<HVD�QR�VH�UHFUH]FD�ORV�GHUHFKRV�D�OD�XWLOL]DFLyQ�GHO�DJXD�GHO�UtR�$UDJyQ�GHO�DEDVWHFLPLHQWR�D�=DUDJR]D�\�VX�HQWRUQR�VRQVHFXQGDULRV� D� ORV� XVRV� SUHIHUHQWHV� GHO� UtR� $UDJyQ� \� GHO� VLVWHPD� %DUGHQDV´�� 3HVH� D� HVWDVDILUPDFLRQHV��HO�$QWHSUR\HFWR�QR�GLVFXWH�HQ�QLQJ~Q�PRPHQWR�HO� UpJLPHQ� MXUtGLFR�GH� ODV�DJXDV�GHODEDVWHFLPLHQWR��QL� MXVWLILFD� OD�QHFHVLGDG�R�QR�GH UHFUHFHU�<HVD��6LQ�HPEDUJR�HQ� OD�'HFODUDFLyQ�GH,PSDFWR�$PELHQWDO�GHO�UHFUHFLPLHQWR�GH�<HVD�GH����GH�DEULO�GH�������GHO�TXH�PDV�WDUGH�VH�KDEODUi�HO�DEDVWHFLPLHQWR�DSDUHFH�FRPR�MXVWLILFDFLyQ�GHO�SUR\HFWR�

/D�'HFODUDFLyQ�GH�,PSDFWR�$PELHQWDO�GHO�UHFUHFLPLHQWR�GH�<HVD�DGROHFH�GH�JUDYHV�GHILFLHQFLDVTXH�YD�D�SURYRFDU�D�ORV�DIHFWDGRV�D�UHFXUULUOD�SRU�YtD�MXGLFLDO��SRU�OR�TXH�HQ�WDQWR�HQ�FXDQWR�QR�H[LVWDXQD� VHQWHQFLD� ILUPH� VREUH� OD� OHJDOLGDG� GH� GLFKD� GHFODUDFLyQ� GH� LPSDFWR�� GHEHUtD� SURGXFLUVH� XQDPRUDWRULD�HQ�HO�DYDQFH�GHO�3ODQ�GH�$EDVWHFLPLHQWR�D�=DUDJR]D��GH�QR�VHU�TXH�H[LVWLHVHQ�DOWHUQDWLYDVGH�DEDVWHFLPLHQWR�TXH�QR�SDVHQ�REOLJDWRULDPHQWH�SRU�UHFUHFHU�<HVD�
����� $XVHQFLD�GH�GLDJQyVWLFRV�H�LGHQWLILFDFLyQ�GHO�RULJHQ�GH�ORV�SUREOHPDV1R�VH�GHVFULEHQ�ODV�FDXVDV�QL�RUtJHQHV�GH�ORV�SUREOHPDV�GH�FDOLGDG��R�FDQWLGDG�HQ�VX�FDVR��GHODJXD�GH�DEDVWHFLPLHQWR�GH�ORV�GLYHUVRV�PXQLFLSLRV�LQYROXFUDGRV��(VWRV�IDFWRUHV�KD\�TXH�HQFRQWDUORVHQ�JUDQ�PHGLGD��HQ�SURGXFWR�GH� OD�DFWLYLGDG�KXPDQD�HQ�VXV�YHUWLHQWHV�XUEDQtVWLFDV�� LQGXVWULDOHV�\DJUtFRODV�

/RV�DVSHFWRV�UHODWLYRV�D� OD�GXUH]D�QDWXUDO�GHO�DJXD�HQ�HO�9DOOH�GH�(EUR�VRQ�FRPXQHV�D�RWURVPXFKDV�SREODFLRQHV�\�ELHQ�WROHUDGRV�SRU�HO�RUJDQLVPR�KXPDQR�
6H�LJQRUD�OD�HYDOXDFLyQ�GH�ORV�LPSDFWRV�SUHVHQWHV�\�IXWXURV�GH�ORV�SURJUDPDV�GH�GHSXUDFLyQ�GHYHUWLGRV�XUEDQRV��TXH�WHQtDQ�FRPR�SURSyVLWR�PHMRUDU�OD�FDOLGDG�GH�QXHVWUDV�DJXDV�VXSHUILFLDOHV��SRUOR� TXH� VH� GHGXFH� TXH� ORV� SURPRWRUHV� GDQ� SRU� IUDFDVDGD� R� LQVXILFLHQWH� GLFKD� DFWXDFLyQ�� FX\RVHOHYDGRV� FRVWHV� KD� VXEYHQFLRQDGR� OD� 8(�� $QWH� OD� DSDUHQWH� LQHILFDFLD� GH� UHVXOWDGRV� FDEUtDSUHJXQWDUVH�VREUH�HO�FRQWHQLGR�\�FRQWLQXLGDG�GH�ODV�DFWXDFLRQHV�SHQGLHQWHV�
(Q� FRQVHFXHQFLD�� WDPSRFR� VH� SODQWHD� PHGLGD� FRUUHFWRUD� R� SDOLDWLYD�� QL� VLTXLHUD� SDUFLDO� RJUDGXDO�� QL� VH� HVWXGLD� HO� PDUJHQ� GH� PDQLREUD� H[LVWHQWH� SDUD� FRUUHJLU� ORV� SUREOHPDV� GH� FDOLGDGGLUHFWDPHQWH�UHODFLRQDGRV�FRQ�DFWLYLGDGHV�DJUtFRODV�R�LQGXVWULDOHV�
(VWD� UHQGLFLyQ� DO� HVWDGR� GH� FRVDV� \� UHQXQFLD� D� LQWHUYHQLU� HQ� OD� UDt]� GH� ORV� SUREOHPDVDPELHQWDOHV�FRQVWLWX\H�OD�SURORQJDFLyQ�PDV�GH�OD�SROtWLFD�GHO�³KRUPLJyQ´�HQ�OD�TXH�VH�DSOLFD�D�WRGRVORV� GHVDItRV� UHODWLYRV� D� OD� FDOLGDG� \� FDQWLGDG� GH� DJXD� OD�PLVPD� UHFHWD�� QXHYDV� REUDV� FLYLOHV� TXHUHDOLFHQ�XQ�PD\RU�\�PiV�OHMDQR�DFRSLR�GH�UHFXUVR�

����� 6H�WRPD�FRPR�D[LRPD�TXH�OD�EXHQD�FDOLGDG�HQ�RULJHQ�HV�LJXDO�D�EXHQD�FDOLGDG�HQ�GHVWLQR�VLQ�TXH�HVWR�WHQJD�SRUTXH�VHU�FLHUWR/D�FDOLGDG�GH�XQ�DEDVWHFLPLHQWR�REOLJD�D�FRQWHPSODU�HO�VLVWHPD�HQ�VX�DVSHFWR�LQWHJUDO��GHVGH�ODIXHQWH� GH� WRPD� GHO� DJXD� EUXWD�� SDVDQGR� SRU� HO� WUDQVSRUWH� HQ� DOWD�� HO� HYHQWXDO� DOPDFHQDPLHQWR� \UHJXODFLyQ�GHO�DJXD�HQ� WUiQVLWR��KDVWD�HO�SURFHVR�GH�SRWDELOL]DFLyQ�\� OD�SURSLD�GLVWULEXFLyQ�HQ�EDMD�FRVD�TXH�QR�VH�LQILHUH�GHO�DQWHSUR\HFWR�VRPHWLGR�D�LQIRUPDFLyQ�S~EOLFD�
8Q�DJXD�EUXWD�GH�EXHQD�FDOLGDG�TXtPLFD�SXHGH�OOHJDU�D�FRQYHUWLUVH�HQ�XQ�DJXD�GH�PDOD�FDOLGDGSDUD�HO�XVXDULR�VL�QR�KD�VLGR�DGHFXDGDPHQWH�SURWHJLGD�HQ�VX�RULJHQ��HQ�VX�WUDQVSRUWH�HQ�DOWD�\�HQ�VX
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HYHQWXDO�DOPDFHQDPLHQWR�HQ�WUiQVLWR��R�VL�HO�VLVWHPD�GH�SRWDELOL]DFLyQ�QR�HV�HO�DGHFXDGR��R�OD�UHG�GHGLVWULEXFLyQ�HVWi�PDO�GLVHxDGD�\�R�FRQVHUYDGD��1LQJXQR�GH�HVWRV�SODQWHDPLHQWRV�VRQ�DQDOL]DGRV�HQHO�DQWHSUR\HFWR��TXH�HV�XQ�VLPSOH�SUR\HFWR�KLGUiXOLFR��\�D~Q�DVt��DIHFWDGR�SRU�JUDYHV�GHILFLHQFLDVWpFQLFDV�TXH�OR�KDFHQ�D�WRGDV�OXFHV�LQYLDEOH�
(Q�HO�DQWHSUR\HFWR�H[LVWH�XQD�LPSOtFLWD�KLSyWHVLV�HQ�OD�TXH�VH�LGHQWLILFD�OD�VXSXHVWD�FDOLGDG�GHODJXD�HQ�HO�RULJHQ�FRQ�OD�FDOLGDG�TXH�OOHJD�DO�JULIR�GHO�FLXGDGDQR��VLQ�TXH�HVWR�WHQJD�TXH�VHU�DVt�\��PiV� DXQ�� FXDQGR� VH� LGHQWLILFD� H[FOXVLYDPHQWH� DQWH� OD� RSLQLyQ� S~EOLFD� OD� PDOD� FDOLGDG� FRQ� ORVDVSHFWRV�RUJDQROpSWLFRV�GHELGRV�D�KLSHUFORUDFLyQ�TXH�VH�GHWHFWD�HQ�ORV�JULIRV��HV�GHFLU�³DJXD�EXHQD´HV� DTXHOOD� TXH�� VLHQGR� WUDQVSDUHQWH�� QR� VDEH�PDO� �HQ� SDUWLFXODU� D� FORUR��� FXDQGR� HO� SUREOHPD� GHFRQWHQLGR�GH�FORUR�HQ�OD�UHG�QR�HV�GHELGR�D�OD�FDOLGDG�
/D�FDOLGDG�GHO�DJXD�EUXWD�HQ�HO�RULJHQ��QR�HV�VLQR�XQ�HVODEyQ��LPSRUWDQWH��SHUR�QR�~QLFR�GH�ODFDGHQD�GH�FRPSOHMRV�SURFHVRV�TXH�IRUPD�XQ�VLVWHPD�GH�DEDVWHFLPLHQWR��3DUD�HYDOXDU�OD�HIHFWLYLGDGGHO�SUR\HFWR�TXH�VH�DFRPHWH�QR�VH�GHEH�FRPSDUDU� OD�FDOLGDG�GHO�DJXD�GH�<HVD�HQ�RULJHQ� FRQ� ODFDOLGDG�GHO�DJXD�GHO�(EUR�HQ�HO�%RFDO��VLQR�ORV�SDUiPHWURV�ILVLFR�TXtPLFRV�HVWLPDGRV�D�OR�ODUJR�GHODxR�GHO�DJXD�LQ\HFWDGD�HQ�OD�UHG�SURYHQLHQWH�GH�<HVD�WUDV�VX�SDVR�SRU�OD�/RWHWD�\�OD�SRWDELOL]DGRUD�FRQ�ORV�SDUiPHWURV�DFWXDOPHQWH�H[LVWHQWHV�HQ�HO�DJXD� LQ\HFWDGD�HQ�OD�UHG�SURYHQLHQWH�GHO�%RFDO� \WUDWDPLHQWR�HQ�OD�SRWDELOL]DGRUD�
$VLPLVPR�KDEUi�TXH�WHQHU�HQ�FXHQWD�HO�HIHFWR�GH�OD�UHG�GH�GLVWULEXFLyQ�VREUH�OD�FDOLGDG�ILQDO�HQHO�SXQWR�GH�FRQVXPR�TXH�HV�FODYH�HQ�HO�FDVR�GHO�DEDVWHFLPLHQWR�GH�=DUDJR]D�FRPR�D�FRQWLQXDFLyQVH�H[SOLFDUi�
(Q� HO� VLVWHPD� TXH� VH� GHVFULEHQ� LQWHUYLHQHQ� GLIHUHQWHV� HOHPHQWRV� \� DVSHFWRV� TXH� QR� VH� KDQFRQWHPSODGR HQ�DEVROXWR�HQ�HO�DQWHSUR\HFWR�x 3URWHFFLyQ�GHO�YDVRx ,PSDFWRV�GH�OD�&XHQFD�DJXDV�DUULED�GHO�HPEDOVH�GH�<HVD�\�SRVLEOHV�HIHFWRV�GHO�GHVDUUROOR�GHORV�Q~FOHRV�KDELWDGRV��QXHYDV�LQIUDHVWUXFWXUDV�LQGXVWULDOHV��DJUtFRODV�JDQDGHUDV�\�WXUtVWLFDV�TXHVH� SUR\HFWDQ� LPSODQWDU�� FRQ� SDUWLFXODU� VLJQLILFDFLyQ� GH� UHJDGtRV� HQ� OD� FDQDO� GH� %HUG~Q� \� ODDPSOLDFLyQ�GH�HVWDFLRQHV�GH�HVTXt�x ,PSDFWRV�GH�ODV�DFWLYLGDGHV�UHFUHDWLYDV��GHSRUWLYDV�H�LQPRELOLDULDV�H[LVWHQWHV�R�FRQWHPSODGDV�HQORV�HQWRUQRV�GH�ORV�3DQWDQRV�GH�<HVD�\�/D�/RWHWD��\�TXH�VH�SUHWHQGHQ�LPSXOVDU�FRPR�HOHPHQWRVGH�UHYLWDOL]DFLyQ�HFRQyPLFD�GH�ODV�FRPDUFDV�UHVSHFWLYDV�x 5LHVJRV�GH�GHJUDGDFLyQ� GHO� DJXD� DOPDFHQDGD�HQ� OD� /RWHWD� GXUDQWH� HO� SURORQJDGR� SHULRGR�GHDOPDFHQDPLHQWR��VRPHWLGD�D�ODV�DOWDV�WHPSHUDWXUD�SURSLDV�GH�OD�GHSUHVLyQ�FHQWUDO�GHO�(EUR�\�HQXQ�HPEDOVH�VRPHUR�HQ�WHUUHQRV�FRQ�DOWR�FRQWHQLGRV�HQ�VDOHV�x $VLPLVPR�� HQ� ODV� RFDVLRQHV� HQ� TXH VHD� SUHFLVR� DEDVWHFHU� =DUDJR]D� FRQ� DJXDV� GHO� FDQDO�PH]FODGD� R� HQ� H[FOXVLYD�� OD�PH]FOD� VH� FRQWHPSOD� UHDOL]DUVH� HQ� OD� /RWHWD� HQ� OXJDU� GH� HQ� ORVGHSyVLWRV� GH� OD� SRWDELOL]DGRUD�� SRU� OR� TXH� ORV� UHVLGXRV� RUJiQLFRV� \� TXtPLFRV� TXH� WUDQVSRUWDSXHGHQ�GHFDQWDUVH�\�DFXPXODUVH�HQ�HO�OHFKR�GHO�HPEDOVH�GDGR�TXH�QR�HV�SRVLEOH�HIHFWXDU�XQDOLPSLH]D�SHULyGLFD�LQWHQVLYD��3RU�RWUR� ODGR�VH�SLHUGH�HO�SRWHQFLDO�DXWRGHSXUDFLyQ�TXH� ODV�DJXDVGHO�&DQDO�,PSHULDO�PXHVWUDQ�HQ�DOJXQDV�pSRFDV�GHO�DxR�KDVWD�VX�OOHJDGD�D�=DUDJR]D�PHGLDQWHFRQGXFFLyQ�D�FLHOR�DELHUWR�x 7UDWDPLHQWRV�GH�SRWDELOL]DFLyQ�x (Q�HO�SURFHVR�GH�SRWDELOL]DFLyQ� ORV�WUDWDPLHQWRV�HPSOHDGRV�GHEHQ�VHU�UHYLVDGRV�\DGDSWDGRV� D� ODV� QXHYDV� QHFHVLGDGHV�� H[LJLHQGR� SRVLEOHPHQWH� PRGLILFDFLRQHV� GHtQGROH� PD\RU� SDUD� HIHFWXDU� SURFHVRV� GLVWLQWRV� VHJ~Q� OD� SURFHGHQFLD� GHO� DJXD�FDPELRV�TXH�QR�VH�KDQ�GHVFULWR�x $Vt�SRU�HMHPSOR��XQD�EDMD�FDQWLGDG�GH�VyOLGRV�HQ�VXVSHQVLyQ�GLILFXOWD� ORV�SURFHVRVGH� IORFXODFLyQ� \� GHFDQWDFLyQ� GH� PDWHULD� VyOLGD�� TXH� VRQ� LPSUHVFLQGLEOHV� SDUDHOLPLQDFLyQ� GH� YHFWRUHV� SDWyJHQRV� UHVLVWHQWHV� D� OD� FORUDFLyQ�� 7DPELpQ� HQ� ORVSURFHGLPLHQWRV� GH� FRDJXODFLyQ� GHEHUtD� VXVWLWXLUVH� OD� SUH�FORUDFLyQ� SRU� RWURVPpWRGRV� QR� SURGXFWRUHV� GH� 7UL�+DOR�0HWDQRV� �7+0�� FRPSXHVWRV� QR� GHJUDGDEOHVGH�SUREDGR�FDUiFWHU�FDQFHUtJHQR�x (O� TXH� ORV� GHSyVLWRV� GHO� DJXD� WUDWDGD� HQ� OD� SRWDELOL]DGRUD� GH� =DUDJR]D� VHHQFXHQWUHQ� GHVFXELHUWRV� DVLPLVPR� PHUPD� OD� FDOLGDG� GHO� DJXD� DOPDFHQDGD�� SRUFDtGD�GH�PDWHULD�RUJiQLFD��GLVROXFLyQ�GH�VXEVWDQFLDV�FRQWDPLQDQWHV��YHUWLGRV�«x /D� UHG� GH� GLVWULEXFLyQ� GHO� DJXD� SRWDELOL]DGD� KDVWD� ODV� DFRPHWLGDV� GH� ODV� YLYLHQGDV� SUHVHQWDDVLPLVPR� XQ� HVODEyQ� FUtWLFR� HQ� OD� FDGHQD� GH� OD� FDOLGDG�� \D� TXH� OD� UHG� GH� FRQGXFFLRQHVFRQVWLWX\H�XQD�IXHQWH�PD\RU�GH�FRQWDPLQDFLyQ�ELROyJLFD�\�TXtPLFD��
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x 'HEHUtD�KDEHUVH�HVWXGLDGR�DVLPLVPR�HO� LPSDFWR�GH� OD�VXVWLWXFLyQ�GH�ODV�DFWXDOHV�DJXDV�GXUDVSRU�RWUDV�GH�PHQRU�GXUH]D��\D�TXH�SDUWH�GH�ODV�VXEVWDQFLDV�GHSRVLWDGDV�\�HVWDELOL]DGDV�HQ�ODVSDUHGHV� GH� ODV� FRQGXFFLRQHV� SRGUtDQ� UHLQWHJUDUVH� DO� IOXMR�� $GHPiV� HV� FRQRFLGD� OD� PD\RUDJUHVLYLGDG�GH� ODV�DJXDV�EODQGDV�UHVSHFWR�DO�DWDTXH�GH� ORV� WXEHUtDV��DVSHFWR�TXH�DGHPiV�GHWHQHU� XQD� IDFHWD� ILVLFR�TXtPLFD� UHSUHVHQWD� XQ� SRWHQFLDO� DXPHQWR� GH� IXJDV� SURYRFDGDV� SRU� ODFRUURVLyQ�\�GLVROXFLyQ��x /D�GHVLQIHFFLyQ�GHO�DJXD�WUDWDGD�DO� LQWURGXFLUOD�HQ� OD�UHG�GH�FRQGXFFLRQHV�� UHDOL]DGD�PHGLDQWHFORUDFLyQ��FRQVWLWX\H�HO� IDFWRU�TXH�PDV�GLUHFWDPHQWH� LQFLGH�HQ� OD�DSUHFLDFLyQ�GH� OD�FDOLGDG�GHODJXD�TXH�EHEH�HO�XVXDULR��'H�KHFKR��HO�FLXGDGDQR�GH�=DUDJR]D�DVRFLD�OD�PDOD�FDOLGDG�GHO�DJXDTXH�EHEH�DO� IXHUWH�RORU�TXH� OH�FRQILHUH�HO�H[FHVR�GH�FORUR� OLEUH�TXH� WUDQVSRUWD� OD� UHG� �VXSHULRUIUHFXHQWHPHQWH� D� �PJ�O�� �� LQGXFFLyQ� TXH� VH� SRWHQFLD� VXEOLPLQDUPHQWH� GHVGH� ODV� FDPSDxDVSXEOLFLWDULDV�GHO�DEDVWHFLPLHQWR�GHVGH�<HVD��1R�REVWDQWH��HO�SXQWR�HVHQFLDO�D�UHVDOWDU�HV�TXH�ORVFRQWHQLGRV�GH�FORUR�HQ�OD�UHG�QR�YLHQH�FRQGLFLRQDGRV�SRU�OD�FDOLGDG�GHO�DJXD�LQ\HFWDGD��VL�QR�SRUOD� HVWUXFWXUD� \� HVWDGR� GH� OD� UHG� GH� GLVWULEXFLyQ�� 'H� KHFKR�� DXQTXH� HQ� HO� DJXD� GH� ODSRWDELOL]DGRUD� GH� &DVDEODQFD� IXHUD� WRPDGD� GH� XQ� PDQDQWLDO� GH� DJXD� PLQHUDO� D� SLH� GH� ORVGHSyVLWRV��HO�FRQWHQLGR�HQ�FORUR�HQ�ORV�JULIRV��VHUtD�VHPHMDQWH��SRU�OR�TXH�HO�SULQFLSDO�SDUiPHWURGH�SHUFHSFLyQ�FRQ�HO�TXH�VH�WUDEDMD�HO�VXEFRQVFLHQWH�GH�OD�RSLQLyQ�S~EOLFD�D�OD�KRUD�GH�KDEODU�GHOD�FDOLGDG�GHO�DJXD�SHUPDQHFHUtD�LQDOWHUDGR��(VWR�HV�DVt�SRUTXH�OD�FORUDFLyQ�DJXD�HQ�OD�HQWUDGDHQ�OD�UHG�REHGHFH�D� OD�QHFHVLGDG�GH�VXSULPLU� OD�PXOWLSOLFDFLyQ� ORV�PLFURRUJDQLVPRV�SDWyJHQRVTXH�FRORQL]DQ�ODV�SDUHGHV�LQWHULRUHV�GH�WRGR�WLSR�GH�WXEHUtDV�\�ORV�DOMLEHV�GRPLFLOLDULRV��3RU�WDQWR�OD�SUHVHQFLD�GH�XQ FLHUWD�PtQLPD�FDQWLGDG�GH�FORUR�HQ�HO�DJXD� �����PJ�O��HVWDEOHFH�XQD�FLHUWDJDUDQWtD�GH�HVWHULOLGDG�GHO�DJXD�FRQVXPLGD��1R�REVWDQWH��FRQIRUPH�HO�FORUR� OLEUH�YD�HOLPLQDQGRJpUPHQHV�\�UHDFFLRQDQGR�FRQ�OD�PDWHULD�RUJiQLFD�TXH�HQFXHQWUD�D�VX�SDVR��HVWH�VH�UHFRPELQD�\GHVDSDUHFH�FRPR�WDO��SRU�OR�TXH�HV�SUHFLVR�VXPLQLVWUDU�HQ�ORV�SXQWRV�GH�LQ\HFFLyQ�GHO�DJXD�HQ�ODUHG�GRVLV�PDV�HOHYDGDV�TXH�HO�DQWHULRU�YDORU�PtQLPR�UHFRPHQGDGR�SDUD�JDUDQWL]DU�TXH�D�WRGRVORV�SXQWRV�GHO�VLVWHPD�OOHJD�XQ�QLYHO�VXILFLHQWH��/DV�GRVLV�D�LQ\HFWDU�GHSHQGHQ�HVHQFLDOPHQWH�GHGRV�IDFWRUHV�HVHQFLDOHV��HVWDGR�GH�ODV�FRQGXFFLRQHV��WLHPSR�GH�UHVLGHQFLD�GHO�DJXD�GHQWUR�GH�ODUHG�\��HQ�PHQRU�PHGLGD��GHO�QLYHO�GH�OD�WDVD�GH�URWXUDV�\�UHSDUDFLRQHV���&RPR�VH�DSUHFLD�HVWRVIDFWRUHV�QR�WLHQHQ�TXH�YHU�FRQ�OD�FDOLGDG�GHO�DJXD�GH�OD�IXHQWH�GH�VXPLQLVWUR�x (VWDGR�GH� ODV�FRQGXFFLRQHV��HO� WLSR�GH�PDWHULDO� \�DQWLJ�HGDG�GHO�VLVWHPD�VRQ� IDFWRUHVTXH� LQIOX\HQ� HQ� OH� JUDGR� GH� FUHFLPLHQWR� \� FRQVROLGDFLyQ� GHO� ELR�ILOP� TXH� UHFXEUH� ODVSDUHGHV� LQWHUQDV� GH� ORV� FRQGXFWRV�� (O� PDQWHQLPLHQWR� GH� XQ� JUDGR� GH� VDOXEULGDGUD]RQDEOH�GHO� VLVWHPD�GH�GLVWULEXFLyQ�H[LJH�XQD� OLPSLH]D�R� UHSRVLFLyQ�VHOHFWLYD�GH� ORVFRQGXFWRV�x 7LHPSR�GH�UHVLGHQFLD��&RQIRUPH�HO�DJXD�SHUPDQHFH�PDV�WLHPSR�HQ� OD�UHG�� ORV�QLYHOHVGH�FORUR�VH�YDQ�UHGXFLHQGR�GDGR�TXH�HO�FRQWDFWR�FRQ�OD�PDWHULD�RUJiQLFD�VH�SURORQJD��$VX� YH]� HO� WLHPSR� GH� SHUPDQHQFLD� HQ� OD� UHG� GHSHQGH� GH� OD� YHORFLGDG� D� TXH� HO� DJXDFLUFXOH�SRU�OD�PLVPD�\�GH�OD�GLVWDQFLD�TXH�WHQJD�TXH�UHFRUUHU�KDVWD�OOHJDU�DO�XVXDULR�PDVH[WUHPR�x (QWUDGD�GH�FRQWDPLQDQWHV��/DV�URWXUDV��FRUWHV�GH�VXPLQLVWUR�DVt�FRPR�ODV�UHSDUDFLRQHV\�PDQWHQLPLHQWRV� FRQGXFFLRQHV� SRFR� FXLGDGRVRV� LPSOLFDQ� XQD� HQWUDGD� GHVFRQWURODGDGH�FRQWDPLQDQWHV�/D� UHG�GH�GLVWULEXFLyQ�GH� OD�FLXGDG�GH�=DUDJR]D�SUHVHQWD� FRPSRQHQWHV�GHVIDYRUDEOHV�HQ� ORVWUHV�FDStWXORV �
5HODWLYD�DQWLJ�HGDG�GH�OD�UHG��FRQ�XQD�WDVD�GH�UHSRVLFLyQ�LQFOXVR�HQ� ORV�SHULRGRV�PDVDFWLYRV�H[FHVLYDPHQWH�OHQWRV��tQGLFH�GH�URWXUDV�HOHYDGR�\�WLHPSRV�GH�SHUPDQHQFLD�Pi[LPRVHOHYDGRV�� 'HELGR� D� OD� H[LVWHQFLD� GH� FRQGXFFLRQHV� GH� GLiPHWUR� UHODWLYDPHQWH� JUDQGH� ODYHORFLGDG�GH�FLUFXODFLyQ�GHO�DJXD�HV�PX\�EDMD��3RU�RWUR� ODGR� OD�DOLPHQWDFLyQ�GHO�Q~FOHR�GH&DVHWDV� TXH� VH� HQFXHQWUD� D� ;;;� NP�� VH� UHDOL]D� GLUHFWDPHQWH� GHVGH� ORV� GHSyVLWRV� GH� ODSRWDELOL]DGRUD�� OR� TXH� LPSOLFD� XQ� PX\� HOHYDGR� WLHPSR� GH� UHVLGHQFLD� KDVWD� OOHJDU� D� HVWRVSXQWRV�H[WUHPRV��\�XQDV�PX\�HOHYDGDV�GRVLV�GH�FORUR�D� LQ\HFWDU�HQ� OD�SRWDELOL]DGRUD�SDUDJDUDQWL]DU�ORV�QLYHOHV�PtQLPRV�HQ�HO�GH�&DVHWDV��'DGR�TXH�OD�FORUDFLyQ�SDUD�OD�HVWHULOL]DFLyQVH� UHDOL]D� HQ� ORV� PLVPRV� GHSyVLWRV� TXH� DEDVWHFHQ� DO� UHVWR� GH� OD� FLXGDG�� OD� LUUDFLRQDOHVWUXFWXUD�DFWXDO�GHO� VXPLQLVWUR�D� ORV�KDELWDQWHV�GH�&DVHWDV� KDFH� TXH� WRGR�HO� UHVWR�GH� ODFLXGDG� WHQJD� TXH� VRSRUWDU� GRVLV� GH� FORUR�PX\� VXSHULRUHV� D� ODV� TXH� VHUtDQ� HVWULFWDPHQWHQHFHVDULDV�\�TXH�HV�HQ�JUDQ�SDUWH�UHVSRQVDEOH�GHO�IXHUWH�VDERU�FDUDFWHUtVWLFR�TXH�SHUFLEHQSHUPDQHQWHPHQWH�ORV�]DUDJR]DQRV�\�TXH�DVRFLDQ�D�OD�FDOLGDG�

x )LQDOPHQWH�� XQ� ~OWLPR� GHWHULRUR� GH� OD� FDOLGDG� GHO� DJXD� VHUYLGD� VH� GHEH� OD� HVWUXFWXUD� PiVH[WHQGLGD�GH�GLVWULEXFLyQ�HQ�HO� LQWHULRU�GH�ODV�YLYLHQGDV��TXH�VH�LQGHSHQGL]D�GH� OD�UHG�PHGLDQWH
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XQ�DOMLEH�HQ�HO� TXH� VH�DOPDFHQD�HO� DJXD�GH� OD� UHG��SDUD�SURFHGHU�D�VX�HOHYDFLyQ�PHGLDQWH�XQJUXSR� GH� SUHVLyQ�� DVSHFWR� TXH� DGHPiV� GH� VHU� HQHUJpWLFDPHQWH� LQHILFD]� LPSOLFD� SUREOHPDVVDQLWDULRV��(VWRV�DOMLEHV�R�GHSyVLWRV�LQWHULRUHV�QR�UHFLEHQ�OLPSLH]D�SHULyGLFD�DOJXQD��VXSRQHQ�XQDUHWHQFLyQ�DGLFLRQDO�GHO�DJXD��TXH�VH�WUDGXFH�HQ�QXHYRV�LQFUHPHQWRV�GH�FORUR�HQ�OD�SRWDELOL]DGRUD�VRQ�IXHQWHV�GH�FRQWDPLQDFLyQ�DGLFLRQDO�\D�TXH�VXHOHQ�DFDEDU�GHVFXELHUWRV��\�GH�SpUGLGDV�SRU�HOUHERVDGHUR�HQ�FXDQWR�ODV�ER\DV�GH�QLYHO�GHMDQ�GH�VHU�RSHUDWLYDV�
(Q�FRQVHFXHQFLD� OD�PHMRUD�GH� OD�FDOLGDG�GHO�DJXD�HQ�HO�DEDVWHFLPLHQWR�D�=DUDJR]D� LPSOLFD� ODFRQVLGHUDFLyQ�GH�P~OWLSOHV�H[WUHPRV�TXH�QR�VH�KDQ�FRQVLGHUDGR��\�H[LJH�OD�LQWHUYHQFLyQ�\�FRUUHFFLyQGH�GLYHUVDV�GHILFLHQFLDV�HVWUXFWXUDOHV�VLQ�FX\R�FRQFXUVR�OD�FDOLGDG�GHO�DJXD�VHUi�GHJUDGDGD��6H�KDQLJQRUDGR�WRGRV�HVWRV�H[WUHPRV�\�QR�VH�SUHYp�OD�SODQLILFDFLyQ�QL�UHDOL]DFLyQ�GH�ORV�HVWXGLRV�SUHYLRV�QLDFWXDFLRQHV�SHUWLQHQWHV�

����� 8Q� SUR\HFWR� GH� HQYHUJDGXUD� QR� SXHGH� FRQFHELUVH� VLQ� OD� PHMRUD� GH� OD� GHILFLHQWH� UHG� GH=DUDJR]D(Q�HO� OLEUR� ³(O�HVWDGR�GH� ORV�DEDVWHFLPLHQWRV�HQ�(VSDxD´� VH�GLDJQRVWLFD� FHUWHUDPHQWH�HO�PDOHVWDGR� GH� ORV� DEDVWHFLPLHQWRV� GH� DJXD� GHO� (VWDGR� HVSDxRO� HQ� FRPSDUDFLyQ� FRQ� RWURV� SDtVHV� GHQXHVWUR�HQWRUQR��=DUDJR]D�VHUtD�XQ�HMHPSOR�GH�HOOR��TXH�VH�VLW~D�SRU�GHEDMR�GH�OD�PHGLD�GHO�HVWDGRHVSDxRO�
(Q�HO�FLWDGR�WH[WR�VH�GHVFULELHURQ�ORV�UDVJRV�JHQHUDOHV�GHO�VLVWHPD��GH�GRQGH�VH�KDQ�H[WUDtGRORV� VLJXLHQWHV� GDWRV� \� UDWLRV� LQGLFDGRUHV� TXH�� FXDQGR� HV� SRVLEOH�� VH� FRPSDUDQ� FRQ� ORV� YDORUHVDFRQVHMDGRV�x 5HQGLPLHQWR�GH�OD�UHG��DJXD�IDFWXUDGD�UHVSHFWR�DO�DJXD�LQ\HFWDGD������UDQJR�DFRQVHMDEOH���������x )XJDV�HVWLPDGDV�HQ�OD�UHG��������UDQJR�DFRQVHMDEOH�������x (TXLSRV�PyYLOHV�GH�GHWHFFLyQ�GH�IXJDV� �x 9HULILFDFLyQ�DQXDO�GHO�GH�HVWDGR�GH�FRQGXFFLRQHV������������x 1LYHOHV�GH�FORUR�OLEH�HQ�UHG���PJ�O����������/D�VLWXDFLyQ�GH�OD�FLXGDG�GH�=DUDJR]D�HV�GUDPiWLFD�x +DVWD� IHFKD� UHFLHQWH� QR� WRGDV� ODV� WXEHUtDV� GH� VDOLGD� GH� OD� GHSXUDGRUD� GLVSRQtDQ� GHFDXGDOtPHWUR��$FWXDOPHQWH�VyOR�VH�GLVSRQH�GH�PHGLGRUHV�GH�FDXGDO�HQ�ODV�WXEHUtDV�GH�VDOLGD�GHOD�GHSXUDGRUD��UHFLHQWHPHQWH�UHQRYDGRV��\�HQ�DOJ~Q�GHSyVLWR�LQWHUPHGLR�x 7RGDV� ODV� RSHUDFLRQHV� GH� FRQWURO� GH� OD� UHG� GH� GLVWULEXFLyQ� VH� UHDOL]DQ� GH� IRUPD�PDQXDO�� QRH[LVWHQ� VLVWHPDV�GH�PHGLGD�QL� GH� FRQWURO� UHPRWR��SRU� OR� TXH� QR� HV� SRVLEOH�PRQLWRUL]DFLyQ� HQWLHPSR�UHDO�x /D� GLVSRQLELOLGDG� HQ� DEXQGDQFLD� GH� DJXD� GH� OD� FXHQFD� GHO� UtR� (EUR� KD� HFKR� GHVFXLGDUKLVWyULFDPHQWH�HO�HVWDGR�GHO�DEDVWHFLPLHQWR�GHQWUR�GH�ORV�SUHVXSXHVWRV�0XQLFLSDOHV��6L�ELHQ�HQORV� ~OWLPRV� DxRV� OD� PD\RU� SDUWH� GH� ORV� PXQLFLSLRV� KDQ� FDPELDGR� VX� VHQVLELOLGDG� KDFLD� HOSUREOHPD�� SRU� HIHFWR� GHO� ~OWLPR� SHULRGR� GH� VHTXtD�� HQ� OD� FLXGDG� GH� =DUDJR]D� KDQ� VLGR� ODVIUHFXHQWHV� \� HVSHFWDFXODUHV� URWXUDV� GH� WXEHUtDV�� TXH� KDQ� KHFKR� WRPDU� DOJXQDV� LQLFLDWLYDV� HQHVWH�VHQWLGR�D�OD�DGPLQLVWUDFLyQ�ORFDO�x /RV�VHUYLFLRV�WpFQLFRV�PXQLFLSDOHV�HVWLPDEDQ�HQ�������+HUDOGR�GH�$UDJyQ�����������HQ�������PLOORQHV�GH�SWV��OD�LQYHUVLyQ�QHFHVDULD�SDUD�HQ�XQ�SODQ�GH�UHQRYDFLyQ�LQWHJUDO�GH�WXEHUtDV��GH�ORVFXDOHV�������PLOORQHV�VHUtDQ�QHFHVDULRV�SDUD�UHVROYHU�ORV�SUREOHPDV�PDV�LPSRUWDQWHV�GXUDQWH�HOSHULRGR��������6LQ�HPEDUJR�HQ�HO�SHULRGR�������OD�LQYHUVLyQ�VH�KD�OLPLWDGR�D�XQRV�������0SWV�3RGHPRV� GHFLU� TXH� KDVWD� OD� IHFKD� HO� HVIXHU]R� SRU� UHQRYDU� \� PRGHUQL]DU� OD� UHG� GHDEDVWHFLPLHQWR��VL�ELHQ�KD�GDGR�XQ�FDPELR�GH�WHQGHQFLD��HV�PX\�PRGHVWR�IUHQWH�D�OD�GHWHULRUDGDVLWXDFLyQ�LQLFLDO�x $VLPLVPR� QR� UHVXOWD� FRQYLQFHQWH� HO� TXH� HO� SUHVXSXHVWR� SDUD� OD� UHSDUDFLyQ� GH� OD� UHG� GHGLVWULEXFLyQ�UHVXOWH�H[RUELWDGR�FRPR�SDUD�DERUGDUOR�HQ�HO�PHGLR�SOD]R�PLHQWUDV�ODV�REUDV�GH�ODWUDtGD�GH�DJXDV�GHVGH�<HVD�VH�FRQVLGHUH�PRGHUDGR�

����� $EDVWHFHU�DO�HQWRUQR�IXHUD�GHO�HMH�GHO�UtR�HV�LUUDFLRQDO,QGHSHQGLHQWHPHQWH�GH�OD�SRVLELOLGDG�GH�VROXFLRQHV�DOWHUQDWLYDV�DO�DEDVWHFLPLHQWR�GHVGH�<HVD�TXHSRVHHQ� OD� PD\RU� SDUWH� GH� ORV� Q~FOHRV� UXUDOHV� TXH� VH� LQFOX\HQ� HQ� HO� DQWHSUR\HFWR�� HO� FRVWHHFRQyPLFR� HIHFWLYR� GH� ORV� FRUUHGRUHV� SURSXHVWRV� HV� D� WRGDV� OXFHV� GHVSURSRUFLRQDGR�� /D� PD\RU
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SDUWH�ODV�SREODFLRQHV�DIHFWDGDV�GHEHUtDQ�GHVHFKDU�OD�SRVLELOLGDG�GH�VX�LQFOXVLyQ�HQ�HO�VLVWHPD��GDGRTXH�SXHGH�UHVXOWDUOHV�UXLQRVD�HFRQyPLFDPHQWH�/RV�SUREOHPDV�HFRQyPLFRV�GHO�FRVWH�GHO�DJXD�DO�XVXDULR�QR�SXHGHQ�VHU�GHILQLGRV�HQ�OD�PHGLGDHQ�TXH�QR�VH�VHDQ�HVWDEOHFLGDV�FXHVWLRQHV�WDQ�HOHPHQWDOHV�FRPR�OD�SDUWH�DOtFXRWD�GHO�UHFUHFLPLHQWRGH� <HVD� \� FRQVWUXFFLyQ� GH� /D� /RWHWD�� /D� LQFOXVLyQ� GH� ORV� WUHV� JUDQGHV� UDPDOHV� �-DOyQ��+XHUYD� \*DOOHJR�� FRPSOLFD� OD� GHILQLFLyQ� GHO� SUREOHPD� \� OOHYD� D� XQRV� UHVXOWDGRV� HFRQyPLFDV� GH� DEVROXWDLQYLDELOLGDG��1R� HQWHQGHPRV� OD� MXVWLILFDFLyQ� GH� LQFOXLU� SRU� UD]RQHV� GH� FDOLGDG� QL� GH� FDQWLGDG� HVRVUDPDOHV�HQ�HO�VLVWHPD�GHO�FRUUHGRU�
(V�GH�QRWDU�TXH�HQ�WRGDV�HVWDV�]RQDV�H[LVWHQ�RWUDV�SRVLELOLGDGHV�PXFKR�PiV�EDUDWDV��VHQFLOODV\�VHJXUDV�TXH�SHUPLWLUtDQ�RIUHFHU�DJXDV�GH�PHMRU�FDOLGDG�TXH�OD�TXH�VH�RIUHFH�HQ�HVWH�DQWHSUR\HFWR�7RPDUHPRV�DO�UHVSHFWR�ORV�FDVRV�GH�ORV�HMHV�GHO�+XHUYD�\�-DOyQ��(O�+XHUYD�HVWi�FRQVLGHUDGR�FRPRXQR�GH�ORV�UtRV�PHMRU�FRQVHUYDGR�HQ�VX�FDEHFHUD��/RV�HPEDOVHV�GH�0H]DORFKD�\�7RVRV�SHUPLWLUtDQVXPLQLVWUDU�DJXDV��VLQ�FRVWHV�GH�ERPEHR���SRU�JUDYHGDG��D�WRGR�HO�HMH�GHO�+XHUYD�FRQ�XQRV�FRVWHVULGtFXORV��&DULxHQD�SRU�VX�SDUWH�GLVSRQH�GH�DFXtIHURV�GH�H[FHOHQWH�FDOLGDG�HQ�VXV�LQPHGLDFLRQHV��(ODFXtIHUR� WHUFLDULR�FRQ�XQD�SRWHQFLD�GH�����P�HQWUH� ORV����� \� ORV�����P�GH�SURIXQGLGDG� WLHQH�XQDFDOLGDG�H[FHSFLRQDO��7DQWR�HQ�HVWD�]RQD�FRPR�HQ�ODV�SUR[LPLGDGHV�GH�OD�$OPXQLD��EDVWDUtD�SURWHJHUOD�]RQD�TXH�HVWi�D�ORV�SLHV�GH�OD�VLHUUD�GH�$OJDLUpQ�SDUD�JDUDQWL]DU�XQ�IUHQWH�GH�SR]RV�FRQ�H[FHOHQWHFDOLGDG�GH�DJXDV�D�PHQRV�GH����R����NP�GH�ORV�SULQFLSDOHV�Q~FOHRV�XUEDQRV�GH�OD�]RQD��&DULxHQD�/D� $OPXQLD�� 5LFOD�� eSLOD������ 2EYLDPHQWH� ORV� FRVWHV� GH� HVWDV� LQIUDHVWUXFWXUDV� �SR]RV� �� UHG� GHWXEHUtDV��\�ORV�GH�ERPEHR�\�PDQWHQLPLHQWR�GHO�VLVWHPD�VHUtDQ�LQILQLWDPHQWH�LQIHULRUHV�D�ORV�TXH�VHGHULYDQ�GHO�DQWHSUR\HFWR�
5HVSHFWR�D�ORV����PXQLFLSLRV�GHO�%DMR�$UDJyQ�D�ORV�TXH�HQ�HO�SUR\HFWR�VH�GLVHxDQ�UHGHV�SDUDFDXGDOHV� GH� ���� O�V�� TXH� VXSRQGUtDQ� QDGD� PHQRV� TXH� ���� KP��DxR�� HV� GH� QRWDU� TXH� VH� KDQSUHVHQWDGR� D� %UXVHODV� ORV� SUR\HFWRV� GH� VXPLQLVWUR� GH� DOWD� FDOLGDG� D� GLFKRV�PXQLFLSLRV� GHVGH� HO&DQDO� GH� 6iVWDJR�� 2EYLDPHQWH� HO� DFWXDO� SUR\HFWR� HV� HQ� HVWH� VHQWLGR� UHGXQGDQWH� \� QR� SXHGHMXVWLILFDUVH�FRPR� LQFUHPHQWR�GH�JDUDQWtD�R�VHJXQGD� IXHQWH�GH�VXPLQLVWUR�HQ�FDVR�GH�HPHUJHQFLD�SXHV� UHVXOWDUtD� HQ� WRGR� FDVR� VREUHGLPHQVLRQDGD� D� WRGDV� OXFHV�� 3RU� RWUR� ODGR� UHVXOWD� REYLR� TXHH[LVWHQ�RWUDV�IXHQWHV�TXH�SXHGHQ�XVDUVH�FRPR�VXSOHPHQWDULDV�R�GH�HPHUJHQFLD��HVSHFLDOPHQWH�VL�OD&+(� JDUDQWL]D�� FRPR� GHEHUtD�� OD� DGHFXDGD� OLPSLH]D� \� SUHVHUYDFLyQ� GH� ODV� DJXDV� GHO� (EUR�� /DUHGXQGDQFLD��SDUD�FROPR�FRQ�ILQDQFLDFLyQ�HXURSHD�QR�VH�SXHGH�HQWHQGHU�VLQR�GHVGH�XQD�DFWLWXG�GHDEXVR�\�PDOD�DGPLQLVWUDFLyQ�GH�ORV�IRQGRV�HXURSHRV�
5HVSHFWR�DO� HMH�GHO�*iOOHJR�H[LVWHQ�RWUDV�PXFKDV�RSFLRQHV�TXH�GHEHUtDQ� VHU�FRQVLGHUDGDV� \HVWXGLDGDV�\�TXH�UHVXOWDUtDQ�VLQ�GXGD�PXFKR�PiV�UD]RQDEOHV�GHVGH�XQ�SXQWR�GH�YLVWD�HFRQyPLFR�DPELHQWDO�\�VRFLDO��/DV�SURSLDV�DJXDV�GHO�*iOOHJR�D� OD�DOWXUD�GH�OD�6RWRQHUD��R� ODV�GHO�&LQFD�HQ�HODEUD]R� GH� 7DUGLHQWD�� RIUHFHQ� QLYHOHV� GH� FDOLGDG� UHDOPHQWH� DOWRV�� \� SRGUtDQ� WUDQVSRUWDUVH� SRUJUDYHGDG� VLQ� JDVWRV� GH� ERPEHR�� (O� SUREOHPD� GH� ORV� ULHVJRV� GH� FRQWDPLQDFLyQ� FRQ� OLQGDQR� GHO*iOOHJR� SRU� ORV� UHVLGXRV�TXH� ,QTXLQRVD� DEDQGRQy�HQ� 6DELxiQLJR� GHEHQ� VHU� DERUGDGRV� GH� IRUPDFODUD��HQ�OXJDU�GH�FRQGHQDU�GHILQLWLYDPHQWH�OD�XWLOLGDG�GH�HVDV�DJXDV��TXH�SRU�RWUR�ODGR�QR�ROYLGHPRVVH�HVWiQ�XVDQGR�WDPELpQ�HQ�UHJDGtRV��3RU�RWUD�SDUWH�OD�SUR[LPLGDG�GH�ODV�PLVPDV�DJXDV�GHO�VLVWHPDGH�%DUGHQDV��D�WUDYpV�GHO�&DQDO�GH�%DUGHQDV��HQ�OD�]RQD�DOWD�GH�HVWH�HMH�HV�RWUD�RSFLyQ�TXH�VHUYLUtDQR�VyOR�SDUD�GDU�VXPLQLVWUR�D�OD�VHJXQGD�RSFLyQ��RSFLyQ�%DUGHQDV��SUHVHQWDGD�SRU�HO�DQWHSUR\HFWR�VLQR�HYHQWXDOPHQWH�SDUD�RIUHFHU�XQD�RSFLyQ�GLPHQVLRQDGD�D�ODV�QHFHVLGDGHV�GHO�HMH�GHO�*iOOHJR�

����� ([LVWHQ�SUREOHPDV�WpFQLFRV�GHVGH�HO�SXQWR�GH�YLVWD�KLGUiXOLFR�QR�WHQLGRV�HQ�FXHQWD/RV� SUREOHPDV� WpFQLFRV� TXH� SODQWHD� HO� SUR\HFWR� GH� DEDVWHFLPLHQWR� GHVGH�6RUD� �DO� SUHWHQGHUFRQGXFLU�XQD�FDXGDO�GH����P��V�SRU�XQD�VHFFLyQ�GH���P�GH�GLiPHWUR�REOLJD�D�YHORFLGDGHV�GH� IOXMRTXH� VXSHUDQ� ORV� ���� P�V� \� SUHVLRQHV� GH� ��� DWPyVIHUDV��� VRQ� JUDYHV�� 6X� SODQWHDPLHQWR� HVWpFQLFDPHQWH� LPSURFHGHQWH�� GD� D� OD� REUD� FLYLO� XQ� HOHYDGtVLPD� IUDJLOLGDG� \� YXOQHUDELOLGDG�� 8QSODQWHDPLHQWR� FRUUHFWR� REOLJDUtD� D� GXSOLFDU� OD� WXEHUtD�� QR� VyOR� SDUD� VRVOD\DU� HO� SUREOHPD� GH� ODYHORFLGDG� VLQR� WDPELpQ� SDUD� GDUOH� VROLGH]� DO� VLVWHPD� DQWH� ODV� SUHYLVLEOHV� DYHUtDV�� URWXUDV�UHSDUDFLRQHV�HWF��/DV�FXHVWLRQHV�JHRWpFQLFDV�GH�XQD�FRQGXFFLyQ�IRU]DGD�GH�HVWDV�FDUDFWHUtVWLFDV�DVt�FRPR�OD�GHVFULSFLyQ�GH�ORV�SRVLEOHV�SDQRUDPDV�GH�HYHQWXDO�URWXUD�\�GHVDEDVWHFLPLHQWR�FUHDGRV�QR�VRQ�FRQWHPSODGRV
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��� /DV�DOWHUQDWLYDV3UHYLDPHQWH�D�OD�HOHFFLyQ�GH�WUDHU�HO�DJXD�GH�<HVD�SRU� OD�DFHTXLD�GH�6RUD��OR�TXH�VH�FRQRFHFRPR�DOWHUQDWLYD�6RUD�6XU��VH�EDUDMDURQ�RWUDV�RSFLRQHV�HQWUH�OD�TXH�GHVWDFD�OD�TXH�GHQRPLQDUHPRV³0DUUDFRV´� RILFLDOPHQWH� FRQRFLGD� FRPR� DOWHUQDWLYD� &DQDO� GH� %DUGHQDV�(PEDOVH� GHO� *iOOHJR�=DUDJR]D��6H�KD�SUHWHQGLGR�KDFHU�YHU�DQWH�OD�RSLQLyQ�S~EOLFD�TXH�KD�H[LVWLGR�XQD�UHFLHQWH�GLVFXVLyQWpFQLFD� VREUH�FXDO�GH� ODV�GRV�DOWHUQDWLYDV�HUD�PHMRU�� SHUR� OD� UHDOLGDG� HV�TXH�HVWD� GLVFXVLyQ� KDFHDxRV� TXH� HVWDED� ]DQMDGD� HQ� OD� &+(� \� XQD� SXEOLFDFLyQ� GH�0DQXHO� 2PHGDV�� DFWXDO� FRQVHMHUR� GHSUHVLGHQFLD�GH�OD�&+(��2PHGDV���������\D�FRQVLGHUDED�HO�DEDVWHFLPLHQWR�GHVGH�<HVD�SRU�OD�RSFLyQ6RUD�VXU�
8Q�PHV�DQWHV�GH�OD�H[SRVLFLyQ�S~EOLFD�GHO�DQWHSUR\HFWR�GH�WUDHU�DJXD�SRU�6RUD�VXU��VH�SUHVHQWyD� ORV� JUXSRV� PXQLFLSDOHV� GHO� D\XQWDPLHQWR� GH� =DUDJR]D� XQD� EUHYH� GHVFULSFLyQ� GH� ODV� GRVDOWHUQDWLYDV�EDUDMDGDV�FRQ�VXV�SURV�\�VXV�FRQWUDV��/D�DOWHUQDWLYD�³0DUUDFRV´�FRQVLVWH�HVHQFLDOPHQWHHQ� UHDOL]DU� XQ� HPEDOVH� GH� DQiORJDV� FDUDFWHUtVWLFDV� DO� GH� /D� /RWHWD�� HQ� XQ� EDUUDQFR� ODWHUDO� HQ� ODPDUJHQ�GHUHFKD�GHO�UtR�*iOOHJR�HQ�HO�WpUPLQR�PXQLFLSDO�GH�0DUUDFRV��(VWH�HPEDOVH��GH�HQWUH����\����KP� VH�OOHQDUtD�FRQ�DJXD�GH�<HVD�SURFHGHQWH�GHO�ILQDO�GHO�&DQDO�GH�%DUGHQDV�TXH�FLUFXOD�D�WDQVyOR���.P�GHO�PLVPR��'H�HVWH�HPEDOVH�VDOGUtD�XQD�FRQGXFFLyQ�KDFLD�=DUDJR]D�\�VX�HQWRUQR�FRQ�XQFDXGDO�GH������P��V�
6LQ�DSHQDV�PiV�GLVFXVLyQ��VH�RSWD�SRU�OD�RSFLyQ�GH�6RUD��FX\D�SULQFLSDO�YHQWDMD�SDUHFH�VHU�HOPD\RU�DYDQFH�GH� HMHFXFLyQ�GHO� DQWHSUR\HFWR�TXH� ³JDUDQWL]D�SOD]R� \� GLVSRVLFLyQ�GH� ORV� IRQGRV�GHFRKHVLyQ�HVWH�DxR´� REYLiQGRVH� FXHVWLRQHV� LPSRUWDQWHV�� FRPR�TXH� OD� RSFLyQ�GH�0DUUDFRV�SHUPLWHPD\RU�IOH[LELOLGDG�HQ�OD�H[SORWDFLyQ�GHO�VLVWHPD�\�PD\RU�LQGHSHQGHQFLD�GHO�DEDVWHFLPLHQWR�GH�DJXDD�=DUDJR]D�GH�ODV�GHPDQGDV�GH�ORV�UHJDQWHV�
(O�DXPHQWR�GH�IOH[LELOLGDG�VH�GHEH�D�TXH�HO�ILQDO�GHO�FDQDO�GH�%DUGHQDV�WLHQH�XQD�FDSDFLGDG�GH��P��V� PtQLPR�� PLHQWUDV� TXH� HO� WXER� 6RUD�/D� /RWHWD� VyOR� WLHQH� ��� P��V�� (Q� OD� DOWHUQDWLYD� GH0DUUDFRV�� ORV�����KP� TXH�QHFHVLWD�=DUDJR]D�VH� OOHQDQ�FRQ� WDQ� VyOR����GtDV�TXH�VREUH�DJXD�GH<HVD��FRVD�KDELWXDO�OD�PD\RUtD�GH�ORV�DxRV�\�UD]RQDEOH��HO�DJXD�H[FHGHQWH�GH�<HVD�VREUD�HQ�JUDQFDQWLGDG�SHUR�GXUDQWH�PX\�SRFRV�GtDV��HQWUH����\����GtDV��DxR���6L�VH�WUDH�SRU�OD�DFHTXLD�GH�6RUD�VHWDUGD�����GtDV�HQ�OOHQDU�/D�/RWHWD��(VWR�VXSRQH�XQR�GH�HVWRV�GRV�KHFKRVx 6H�UHVSHWDQ�ORV�GHUHFKRV�GH�ORV�UHJDQWHV�GH�%DUGHQDV�FRQ�OR�TXH�=DUDJR]D�WUDH�DJXD�GH�<HVDGXUDQWH�XQRV�GRV�PHVHV�DO�DxR��XQRV����KP���\�EHEH�DJXD�GH�<HVD�PH]FODGD�FRQ�OD�GHO�&DQDO,PSHULDO�GH�IRUPD�KDELWXDO�x 6H�HQWUD�HQ�FRQIOLFWR�FRQ�%DUGHQDV��WUD\HQGR�GXUDQWH�����GtDV�HO�DJXD�QHFHVDULD�SDUD�OOHQDU�/D/RWHWD�\�DERFDQGR�D�OD�H[SURSLDFLyQ�GHO�VDOWR�GH�6DQJ�HVD��R�D RWUDV�UHJXODFLRQHV�LQWHUPHGLDV�RDO�UHFUHFLPLHQWR�([LVWHQ�DGHPiV�RWUDV�YHQWDMDV��VHJ~Q�HO�LQIRUPH�GH�$&(6$��GHO�ILQDO�GHO�FDQDO�GH�%DUGHQDV�DOHPEDOVH�GH�0DUUDFRV�H[LVWLUtD�XQ�GHVQLYHO�GH��� PHWURV�HQ�ORV�TXH�VH�SRGUtD�FRQVWUXLU�XQD�FHQWUDOTXH�SRGUtD�WXUELQDU�XQ�YROXPHQ�PtQLPR�GH�����+P���$�OR�ODUJR�GHO�WXER�HQWUH�0DUUDFRV�\�=DUDJR]DSRGUtD�KDEHU�RWUR�VDOWR�

����� /D�RSFLyQ�GH�/D�/RWHWD�HV�PiV�FDUD/D� WUDtGD� SRU� /D� /RWHWD�� VHJ~Q� HO� UHVXPHQ� GH� SUHVXSXHVWRV� HQWUHJDGR� D� ORV� JUXSRV� GHO$\XQWDPLHQWR��FXHVWD��������PLOORQHV�\�OD�GH�0DUUDFRV�FXHVWD��������PLOORQHV��3HUR�FXDQGR�YDPRVDO�GHVJORVH�GHO�FRVWH�GHO�HPEDOVH��HO�GH�0DUUDFRV�FXHVWD�������PLOORQHV��SHUR�HO�SUHFLR�GH�/D�/RWHWDQR� YLHQH� LQFOXLGR�� (Q� OXJDU� GH� SRQHU� ORV� ������ PLOORQHV� TXH� FXHVWD� /D� /RWHWD�� SRQHQ� HQ� HVWHDSDUWDGR� ORV�����PLOORQHV�GH�ERPEHDU�DJXD�GH�/D�/RWHWD�D�XQ�GHSyVLWR��12�$3$5(&(�(1�/2635(6838(6726�(/�&267(�'(/�(0%$/6(�'(�/$�/27(7$��3(52�6Ë�(/�'(�0$55$&26��(OFRVWH�UHDO�GH�OD�RSFLyQ�/D�/RWHWD�HV�GH��������PLOORQHV�GH�SHVHWDV��������PLOORQHV�PiV�TXH�OD�GH0DUUDFRV�
/D�RSFLyQ�GH�/D�/RWHWD�HQWUD�HQ�FRQIOLFWR�FODUR�FRQ�ODV�H[SHFWDWLYDV�GH�DPSOLDFLyQ�GH�ULHJRV�HQHO�&DQDO�,PSHULDO��TXH�HV�VX�GHVWLQR�RILFLDO��(V�H[LJLEOH�XQ�FDPELR�GHO�3ODQ�GH�&XHQFD�SDUD�SRGHUGHGLFDUOR�H[FOXVLYDPHQWH�D�DEDVWHFLPLHQWR
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� (O�UHFUHFLPLHQWR�VHJ~Q�HO�3ODQ�+LGUROyJLFR'HQWUR� GH� OD� FHUHPRQLD� GH� OD� FRQIXVLyQ� TXH� KD� VXSXHVWR� OD� SXEOLFLGDG� GH� ������ HO� ~QLFRGRFXPHQWR�FRQ�YDOLGH]�RILFLDO�HV�HO�3ODQ�+LGUROyJLFR�GH�OD�&XHQFD�GHO�(EUR��DSUREDGR�SRU�GHFUHWROH\�HVH�PLVPR�DxR�MXQWR�FRQ�HO�UHVWR�GH�3ODQHV�+LGUROyJLFRV�GH�FXHQFD��7UDQVFULELPRV�ORV�DUWtFXORVUHIHUHQWHV�D�<HVD�\�/D�/RWHWD�SDUD�TXH�HO�OHFWRU�VDTXH�VXV�SURSLDV�FRQFOXVLRQHV�$UW�����DVLJQDFLyQ�D����DxRV�HQ�OD�MXQWD�GH�H[SORWDFLyQ�Q�������&XHQFDV�GHO�$UDJyQ�\�$UED��� /RV� UHFXUVRV� DFWXDOPHQWH� GLVSRQLEOHV� VH� UHVHUYDUiQ� SDUD� ORV� XVRV� DFWXDOHV�� SDUD� ORVUHJDGtRV�GH�%DUGHQDV�,,�\�SDUD� ORV�SHTXHxRV�UHJDGtRV�VLWXDGRV�DJXDV�DUULED�GHO�HPEDOVHGH�<HVD��� /RV� UHFXUVRV� GLVSRQLEOHV� DO� ILQDOL]DU� HO� SHULRGR� GH� ��� DxRV� VHUiQ� ORV� UHFXUVRV� UHJXODGRVDFWXDOPHQWH�PiV�ORV�GHULYDGRV�GH�ODV�VLJXLHQWHV�DFWXDFLRQHV�$� 0RGXODFLyQ� SRU� SDUWH� GH� OD� $GPLQLVWUDFLyQ� GH� ORV� FDXGDOHV� GHVWLQDGRV� DO� $UDJyQ� EDMR�� \JHVWLyQ�FRQMXQWD�SDUD�HVWH�ItQ�GH�ODV�DSRUWDFLRQHV�GHO�$UDJyQ�\�GHO�,UDWL�%� 5HFUHFLPLHQWR�GH�OD�SUHVD�GH�<HVD�HQ�HO�UtR�$UDJyQ�&� 3HTXHxDV� UHJXODFLRQHV� GH� FDUiFWHU� ORFDO� HQWUH� ODV� TXH� VH� HQFXHQWUDQ� ODV� UHJXODFLRQHVLQWHUQDV�GHO�FDQDO�GH�%DUGHQDV��� /RV� UHFXUVRV� DGLFLRQDOHV� JHQHUDGRV� SRU� OD� UHYLVLyQ� GH� FRQFHVLRQHV� GHO� $UDJyQ� EDMR� VHUHVHUYDUiQ�SDUD� ORV�DSURYHFKDPLHQWRV�GHO�$UDJyQ�EDMR��SDUD�FDXGDOHV�GH�FRPSHQVDFLyQ�\RWUDV�GHPDQGDV�GHO�HMH�GHO�(EUR�\�SDUD�ORV�UHJDGtRV�GH�%DUGHQDV�,�\�,,��� /D� QXHYD� UHJXODFLyQ� GHULYDGD� GHO� UHFUHFLPLHQWR� GH� <HVD� VH� UHVHUYDUi� SDUD� HODEDVWHFLPLHQWR�GH�DJXDV�HQ�HO�FRUUHGRU�GHO�(EUR�DVt�FRPR�GH�RWURV�Q~FOHRV�SREODFLRQDOHVFRPR�ORV�QDYDUURV�VLWXDGRV�DJXDV�DEDMR�GHO�HPEDOVH�������\�GHO�%DMR�*iOOHJR��FDXGDOHV�GHFRPSHQVDFLyQ� GHO� UtR� $UDJyQ�� UHJDGtRV� WUDGLFLRQDOHV� LQFOXLGRV� ORV� GHO� &DQDO� ,PSHULDO� GH$UDJyQ��UHJDGtRV�GH�%DUGHQDV�\�FDQDO�GH�%HUG~Q��\�ILQDOPHQWH�RWURV�UHJDGtRV�$UW������$VLJQDFLyQ�D����DxRV�HQ�OD�-XQWD�GH�([SORWDFLyQ�Q�������&XHQFDV�GHO�$UDJyQ�\�GHO�$UED��� /RV�UHFXUVRV�DGLFLRQDOHV�GLVSRQLEOHV�DO�ILQDO�GHO�VHJXQGR�KRUL]RQWH�VHUiQ�ORV�JHQHUDGRV�SRUODV�DFWXDFLRQHV�VLJXLHQWHV�������&�5HJXODFLyQ�GHO�6DOD]DU��HQ�OD�SURSLD�FXHQFD�R�HQ�HO�HPEDOVH�GH�<HVD��SUHVD�UHFUHFLGD��� /RV�UHFXUVRV�SURFHGHQWHV�GH�OD�UHJXODFLyQ�GHO�6DOD]DU�VH�UHVHUYDUiQ�SDUD�HO�VXPLQLVWUR�GHODV�GHPDQGDV�GH�OD�SURSLD�FXHQFD�\�GHO�HQWRUQR�GH�$UDJyQ�EDMR��SDUD�HO�VXPLQLVWUR�GH�ODVGHPDQGDV� GH� OD� DFHTXLD� GHO� *iOOHJR� �%DUGHQDV� ,,,�� \� HQ� VX� FDVR� SDUD� HO� DSR\R� D� ODVGHPDQGDV�GH�OD�-XQWD�GH�([SORWDFLyQ�Q������R�(MH�GHO�(EUR�
��� (O�DSURYHFKDPLHQWR�KLGURHOpFWULFR(O�DSURYHFKDPLHQWR�KLGURHOpFWULFR�HV�XQR�GH� ORV�REMHWLYRV�QR�SXEOLFLWDGRV�GHO� UHFUHFLPLHQWR�QLUHFRQRFLGR�FRPR�WDO�HQ�HO�3ODQ�GH�FXHQFD��\D�TXH�FRQ�<HVD�UHFUHFLGR�HVWi�SUHYLVWR�OD�FRQVWUXFFLyQGH�GRV�FHQWUDOHV�D�SLH�GH�SUHVD��XQD�TXH�GHVDJXD�HQ�HO�UtR�$UDJyQ�\�RWUD�HQ�HO�&DQDO�GH�%DUGHQDV�FX\D�PDJQLWXG� VHUi�PX\� LPSRUWDQWH�� /DV� FDUDFWHUtVWLFDV� VRQ� ODV� VLJXLHQWHV��&DXGDO� GH� ���P��V� \VDOWR�GH�������P��HQ� OD�GH�SLH�GH�SUHVD�\���P��V�\����P��HQ� OD�GHO�&DQDO���&RQ����0Z��RFXSD�HOWHUFHU�OXJDU�HQ�FXDQWR�D�SRWHQFLD� LQVWDODGD�GH� WRGDV� ODV�FHQWUDOHV�SUHYLVWDV�HQ�HO�3ODQ�+LGUROyJLFRGHO�(EUR�GHVSXpV�GH�HO�VDOWR�GH�/ORVD��/pULGD������0Z��H� ,WRL]� �1DYDUUD�����0Z���(Q�FXDQWR�D� ODVFHQWUDOHV�GH�SLH�GH�SUHVD�\D�FRQVWUXLGDV��ORV�VDOWRV�GH�<HVD�UHFUHFLGR�VyOR�VHUtDQ�VXSHUDGRV�HQ�WRGDOD�FXHQFD�GHO�(EUR�SRU�0HTXLQHQ]D��5LEDUURMD�\�&DQHOOHV��+HPRV�GH�UHFRUGDU�TXH�HO�LPSXOVR�GH� ODWUDPLWDFLyQ�DGPLQLVWUDWLYD�GHO�UHFUHFLPLHQWR�HQ������VH�HMHUFH�VLHQGR�%HQLJQR�%ODQFR�VHFUHWDULR�GH(VWDGR�GH�$JXDV� \�&RVWDV�� SHUVRQD�TXH�GXUDQWH�VX�PDQGDWR� ILJXUD�HQ�HO� UHJLVWUR�PHUFDQWLO� FRPRDSRGHUDGR�GH�,EHUGUROD�,,��FRQRFLGD�HPSUHVD�GHO�VHFWRU�KLGURHOpFWULFR�
��� ([LVWHQ�RWURV�REMHWLYRV�PHQRV�SXEOLFLWDGRV(O�*RELHUQR�GH�$UDJyQ��TXH� WDQWR� LQVLVWH�HQ� OD�UHDOL]DFLyQ�GHO� UHFUHFLPLHQWR�GH�<HVD��GHEHUtDH[SOLFLWDU� ODV� YtDV� GH� ILQDQFLDFLyQ� SDUD� WDQ� IDUDyQLFR� SUR\HFWR�� 3DUHFH� GLItFLO� TXH� $UDJyQ� REWHQJD�������� PLOORQHV� GH� SHVHWDV� SDUD� HO� GHVDUUROOR� GH� XQRV� UHJDGtRV� HQ� %DUGHQDV� FXDQGR� ODVWUDQVIRUPDFLRQHV�KDQ�VXIULGR�XQD�UDOHQWL]DFLyQ�KLVWyULFD�HQ�HVWH�VLJOR�\�FXDQGR�HO�3ODQ�1DFLRQDO�GH5HJDGtRV� GHO� 33� VyOR� FRQWHPSOD� OD� WUDQVIRUPDFLyQ� GH� ������� KD� HQ� QXHVWUD� &&$$�� 3URPHWHU� ODWUDQVIRUPDFLyQ�GH�OR�TXH�TXHGD�GH�%DUGHQDV��GH�0RQHJURV��GH�OD�/LWHUD�$OWD��GHO�3(%($��GHO�&DQDO&DODQGD�$OFDxL]��HWF��HV�XQ�FDQWR�DO�VRO��6H�KDFH�QHFHVDULR�UHGHILQLU�XQ�QXHYR�3DFWR�GHO�$JXD�GRQGHVH�GHILQDQ�REMHWLYRV�UD]RQDEOHV�HQ� IXQFLyQ�GH� OD�DFWXDO�FR\XQWXUD�VRFLRHFRQyPLFD�\�GH�PHUFDGRVDJUtFRODV�� XQ� 3DFWR� EDVDGR� HQ� OD� UDFLRQDOLGDG� \� HQ� HO� UHVSHWR� HQWUH� ORV� GLIHUHQWHV� WHUULWRULRV� GH
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$UDJyQ�� XQ� 3DFWR� TXH� GLVPLQX\D� ORV� GHVHTXLOLEULRV� WHUULWRULDOHV� \� DOHMDGR� GH� OD� GHPDJRJLD� \HOHFWRUDOLVPR�VLPSOyQ�GH�*RELHUQR�\�RSRVLFLyQ�
0iV� IiFLO� TXH� REWHQHU� ORV� �������� PLOORQHV� SDUD� OD� FXOPLQDFLyQ� GH� %DUGHQDV�� HV� TXH� VHREWHQJDQ� ������� PLOORQHV� SDUD� OD� ILQDQFLDFLyQ� GHO� UHFUHFLPLHQWR�� VLQ� TXH� KD\D� GLQHUR� SDUD� ODWUDQVIRUPDFLyQ�� (O� UHVXOWDGR� VHUtD� TXH� HO� HPEDOVH� TXHGDUtD� SDUD� XQRV� XVRV� LQGHILQLGRV� \� VHFRQYHUWLUtD� HQ� DOPDFpQ� GH� DJXD� VXVFHSWLEOH� GH� VHU� WUDVYDVDGR� D� RWUDV� FXHQFDV� FRQ� XQRVUHQGLPLHQWRV�DJUtFRODV�PXFKR�PD\RUHV��UHFRUGHPRV�HO�DUWtFXOR������GHO�3ODQ�GH�FXHQFD�FXDQGR�GLWD³RWURV�UHJDGtRV´��\�VREUH�WRGR�HQ�XQ�HQRUPH�HPEDOVH�KLGURHOpFWULFR�
(O�WUDVYDVH�GH�DJXD�HV�SODQWHDPLHQWR�GHO�/LEUR�%ODQFR�SUHVHQWDGR�HQ������\�SUHFXUVRU�GHO�3ODQ+LGUROyJLFR�1DFLRQDO�� ³(O�~QLFR�3ODQ�+LGUROyJLFR� FX\R� WHUULWRULR�HV� HVWUXFWXUDOPHQWH� GHILFLWDULR�� VHDFXDO� VHD� OD� ySWLFD� GH� DQiOLVLV�� HV� HO� FRUUHVSRQGLHQWH� D� OD� FXHQFD� GHO� 6HJXUD�� (VWD� VLWXDFLyQ� VyORSXHGH� VHU� VXSHUDGD� LQFUHPHQWDQGR� ODV� DSRUWDFLRQHV� H[WHUQDV� TXH� DFWXDOPHQWH� UHFLEH�� (Q� ODVFXHQFDV� GH� *XDGLDQD�� 6XU�� -~FDU� \� (EUR� H[LVWHQ� VLVWHPDV� GH� H[SORWDFLyQ� TXH� VH� HQFXHQWUDQWDPELpQ�HQ�VLWXDFLyQ�GH� HVFDVH]� HVWUXFWXUDO�� DXQTXH� QR� OR� HVWp� HO� FRQMXQWR� GHO� WHUULWRULR� GHO� 3ODQ+LGUROyJLFR�FRUUHVSRQGLHQWH´��³(Q�OR�TXH�VH�UHILHUH�D�OD�LGHQWLILFDFLyQ�GH�ORV�VLVWHPDV�FRQ�VXSHUiYLW�SXHGH�UHVXPLUVH�TXH�OD�FXHQFD�GHO�(EUR�\�HO�PDFURVLVWHPD�GH�OD�FDEHFHUD�\�FXUVR�PHGLR�GHO�7DMRVH�SUHVHQWDQ��SRU�VX�XELFDFLyQ�KLGURJUiILFD�\�PDJQLWXG�GHO�VXSHUiYLW�H[LVWHQWH��FRPR�VXVFHSWLEOHV�GHVHU�FRQVLGHUDGRV�FRPR�SRVLEOHV�iUHDV�GH�RULJHQ�SDUD�WUDQVIHUHQFLD�GH�UHFXUVRV�KDFLD� ORV�VLVWHPDVGHILFLWDULRV��'XHUR�\�1RUWH�SUHVHQWDQ�FODUDV�SRVLELOLGDGHV�GHVGH�HO�SXQWR�GH�YLVWD�GH�VXV�UHFXUVRV�SHUR� FRQ�PD\RUHV�GLILFXOWDGHV� JHRJUiILFDV� \� GH�RWUR� WLSR�� SRU� VX� XELFDFLyQ� UHODWLYD� UHVSHFWR�D� ODViUHDV� GHILFLWDULDV´�� 6H� REVHUYD� TXH� GHVGH� HO� 0,0$0� VH� SUHWHQGH� OOHJDU� D� WLHPSR� DO� FDFDUHDGRWUDVYDVH� GHO� (EUR� DQWHV� TXH� ODV� GLUHFWLYDV� GH� OD� 8(� YHWHQ� GH� IRUPD� UDGLFDO� OD� SRVLELOLGDG� GH� ORVPLVPRV��HQ�OD�PLVPD�OtQHD�ORV�HXURGLSXWDGRV�HVSDxROHV�GHO�33�\�GHO�362(�YRWDURQ�HQ�IHEUHUR�GH����� HQ� HO� 3OHQR� GHO� 3DUODPHQWR� (XURSHR� HQ� FRQWUD� GH� ODV� IXHUWHV� OLPLWDFLRQHV� D� ORV� WUDVYDVHVLQFOXLGDV�HQ�OD�GLUHFWLYD�PDUFR�VREUH�DJXDV��TXH�SURVSHUDURQ�JUDFLDV�D�OD�UDFLRQDOLGDG�GH�ORV�YRWRVGH�VXV�UHVSHFWLYRV�JUXSRV�SDUODPHQWDULR�HXURSHRV�
$�HVWH�LQWHUpV�WUDVYDVLVWD�QR�VRQ�DMHQRV�ORV�UHJDQWHV��HO�3UHVLGHQWH�GH�OD�&RPXQLGDG�GH�5LHJRVGH�%DUGHQDV�� /XLV�&LXGDG�� UHFRQRFtD� OD� SRVLELOLGDG� GH� FRQYHUWLUVH� HQ� ³DJXDWHQLHQWHV´�� ³&RQ�<HVDUHFUHFLGR� SRGHPRV� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH� %DUGHQDV�� GDU� VHUYLFLR� D� LQGXVWULDVDJURDOLPHQWDULDV� \� D� ORV� DEDVWHFLPLHQWRV� GH� =DUDJR]D� \� HQWRUQR���� \�� FRQ� HO� DJXD� TXH� VREUH�SRGHPRV�QHJRFLDU�FRQ�FDWDODQHV�\�YDOHQFLDQRV´��³(O�SULQFLSLR�GH�VROLGDULGDG�GHEH�IXQFLRQDU�SULPHURHQ�$UDJyQ��SHUR�VL�VREUD��GHEHPRV�DSOLFDUOR�D�WRGR�HO�WHUULWRULR�HVSDxRO´��+HUDOGR�GH�$UDJyQ����������(Q� OD� PLVPD� IXHQWH� &LXGDG� VHxDODED� TXH� ³VH� WUDWDUi� GH� XQD� LPSRUWDQWH� FDQWLGDG� GH� DJXD� TXHSXGLHUD�KDFHU�HQWDEOH�FXDOTXLHU� LQYHUVLyQ�HQ� LQIUDHVWUXFWXUDV�DVLVWLHQGR�D�FLXGDGHV�FRQ�SUREOHPDVFRPR�SRGUtD�VHU�%DUFHORQD´�
/D� SURSLD� 0LQLVWUD� GH� $JULFXOWXUD�� /R\ROD� GH� 3DODFLR� FRPHQWDED� HO� ��� GH� DEULO� GH� ����� HQ&DVWHOOyQ�� ³(V� QHFHVDULR� HVIRU]DUQRV� SDUD� FRQVROLGDU� ORV� UHJDGtRV� H[LVWHQWHV� HQ� OD� SURYLQFLD� �GH&DVWHOOyQ�� \� HVWR� QR� VH�SXHGH� UHVROYHU� VLQ�DSRUWDFLRQHV�GH� FXHQFDV�H[WHULRUHV�� OR� TXH� VXSRQH� ODUHDOL]DFLyQ�GH�XQ ³PLQLWUDVYDVH´�GHO�(EUR�������HVWR�LPSOLFD�UHJXODFLRQHV�HQ�$UDJyQ´�3RU�SULPHUD�YH]XQ�PLHPEUR�GHO�*RELHUQR�FHQWUDO�YLQFXOD�GLUHFWDPHQWH�ORV�WUDVYDVHV�D�OD�HMHFXFLyQ�GH�UHJXODFLRQHVHQ�$UDJyQ���+HUDOGR�GH�$UDJyQ�����������
/RV� LQWHUHVHV� HOHFWRUDOHV� WDPSRFR� VRQ� DMHQRV� D� HVWH� GHEDWH�� (O� ��� GH� IHEUHUR� GH� ������ ODRUJDQL]DFLyQ� *UHHQSHDFH� KDFH� S~EOLFD� XQD� FDUWD� GH� MXOLR� GH� ����� GHO� 6HFUHWDULR� GH� (VWDGR� GH$JXDV�\�&RVWDV��%HQLJQR�%ODQFR��HQ�OD�TXH�SDFWD�FRQ�OD�'LUHFFLyQ�GH�3UHVXSXHVWRV�GHO�0LQLVWHULR�GH(FRQRPtD� \� +DFLHQGD� XQD� HVWUDWHJLD� HQFDPLQDGD� D� ³$WHQGHU� D� ODV� XUJHQFLDV� SROtWLFDV� PiVLQH[FXVDEOHV�HQ�DxR�SUHHOHFWRUDO�\�GH�DFXHUGR�FRQ�QXHVWUDV�DOLDQ]DV�SDUODPHQWDULDV´�\�³HYLWDU�OOHJDUDO� DxR� ������ �DxR� GH� HOHFFLRQHV� JHQHUDOHV�� FRQ� XQ� SUHVXSXHVWR� GLVSRQLEOH� \� QR� HMHFXWDEOH� SRUFDUHQFLD� GH� FRQWUDWRV� YLYRV´�� 6HJ~Q�*UHHQSHDFH�� HVWD� HVWUDWHJLD� UHVSRQGH�D� TXH� DOJXQRV� VRFLRVSDUODPHQWDULRV�GHO�33��FRPR�OD�8QLyQ�GHO�3XHEOR�1DYDUUR��831��\�HO�3DUWLGR�$UDJRQpV�5HJLRQDOLVWD�3$5���PDQWLHQHQ�XQD�IXHUWH�SUHVLyQ�SDUD�FRQWLQXDU�R�LQLFLDU�ODV�REUDV�GH�ORV�HPEDOVHV�
/D�VRPEUD�GH�SHTXHxDV�R�JUDQGHV�FRUUXSWHODV� WDPELpQ�HVWi�SUHVHQWH��'H�KHFKR�HO�FRPLHQ]RGHO�SODQ�GH�DEDVWHFLPLHQWR�QR�IXH�PRGpOLFR��7RPiV�6DQFKR��SUHVLGHQWH�GH�OD�&+(�\�GH�OD�VRFLHGDGS~EOLFD� $JXDV� GH� OD� &XHQFD� GHO� (EUR� �$&(6$��� DGMXGLFy� HVWXGLRV� SRU� YDORU� GH� ���� PLOORQHV� GHSHVHWDV�SDUD�HO�SUR\HFWR�GH� WUDtGD�GH�DJXD�D�=DUDJR]D�D�XQD�XQLyQ� WHPSRUDO� GH�HPSUHVDV�HQWUH(XURHVWXGLRV�\�%6�,QJHQLHUtD��(VWD�~OWLPD�FRQVXOWRUD�IXH�IXQGDGD�SRU�HO�SURSLR�6DQFKR�HQ�PD\R�GH�����MXQWR�DXQ�FRPSDxHUR�GH�OD�&+(��$QWRQLR�%DUEDQ\��
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� /D�/RWHWD�VHJ~Q�HO�3ODQ�+LGUROyJLFR(Q�HO�DUWtFXOR����GHO�3ODQ�+LGUROyJLFR�GH� OD�FXHQFD�GHO�(EUR� \�EDMR�HO� WtWXOR� ³$VLJQDFLyQ�D���DxRV�HQ�OD�-XQWD�GH�([SORWDFLyQ�Q������&DEHFHUD�GHO�(EUR´�SRGHPRV�OHHU�
³$UW�������/RV�UHFXUVRV�DGLFLRQDOHV�GLVSRQLEOHV�DO� SULPHU�KRUL]RQWH� VHUiQ� ORV�GHULYDGRV�GH� ODVDFWXDFLRQHV�VLJXLHQWHV������E��(PEDOVH�GH�/D�/RWHWD�FRQ�HOHYDFLyQ�GHVGH�HO�FDQDO�,PSHULDO ´
$UW�������/D�PHMRUD�GH�UHJXODFLyQ�SURSRUFLRQDGD�SRU�HO�HPEDOVH�GH�/D�/RWHWD�VH�UHVHUYDUi�SDUDOD�PHMRUD�GH�OD�JDUDQWtD GH�ORV�DEDVWHFLPLHQWRV�XUEDQRV�\�GH�ORV�RWURV�XVRV�LQGXVWULDOHV�DFWXDOHV�\IXWXURV�GHO�HMH�GHO�(EUR�\�GH�VXV�FDQDOHV�GHULYDGRV��DO�PDQWHQLPLHQWR�GH�FDXGDOHV�GH�FRPSHQVDFLyQDJXDV� DEDMR� GHO� D]XG� GH� 3LJQDWHOOL�� D� OD� PHMRUD� GH� GRWDFLRQHV� \� JDUDQWtDV� GH� ORV� UHJDGtRVWUDGLFLRQDOHV�GHO�(MH�GHO�(EUR��D�OD�PHMRUD�GH�RWUDV�iUHDV�UHJDEOHV�HQWUH�ODV�TXH�VH�HQFXHQWUDQ� ODVHOHYDFLRQHV� H[LVWHQWHV� R� FRQ� DXWRUL]DFLyQ� DGPLQLVWUDWLYD� GH� ORV� FDQDOHV� GH� /RGRVD� H� ,PSHULDO�� DOVXPLQLVWUR� GH� ODV� DPSOLDFLRQHV� GH� iUHDV� UHJDEOHV� GH� GLFKRV� FDQDOHV� \� DO� VXPLQLVWUR� GH� QXHYRVUHJDGtRV�TXH�VH�GHVDUUROOHQ�FRQ�WRPD�HQ�HO�SURSLR�(MH�R�VXV�FDQDOHV�GH�GHULYDFLyQ´�
6H�REVHUYD�TXH�HO�HPEDOVH�GH�/D�/RWHWD�VHJ~Q�OD�QRUPDWLYD�HV�PXOWLXVR��6LQ�HPEDUJR��FXDQGRVH�DQDOL]D�HO�$QHMR��%DODQFHV�GH�OD�0HPRULD�GHO�3ODQ�VH�REVHUYD�OD�SURSRUFLyQ�GHVWLQDGD�D�FDGD�ItQ�
(Q�OD�DFWXDOLGDG�HO�&DQDO�,PSHULDO�ULHJD�HQWUH�7XGHOD�\�)XHQWHV�GH�(EUR�HQ�OD�PDUJHQ�GHUHFKDGHO�(EUR��������KD�FRQ�GRWDFLRQHV�GH�������P��KD�\�DxR�VXSRQLHQGR�XQD�GHPDQGD�GH��������KP��
3DUD�HO�3ULPHU�+RUL]RQWH�GHO�3ODQ��D����DxRV��VH�SUHWHQGH�SDVDU�D�UHJDU��������KD�DPSOLDQGR�ODGRWDFLyQ�KDVWD��������P��KD�\�DxR�OR�TXH�VXSRQH�XQD�GHPDQGD�GH��������KP���LQFUHPHQWiQGRVH�HQ�����KP���(VWH�YDORU�FRLQFLGH�DSUR[LPDGDPHQWH�FRQ�HO�YROXPHQ�TXH�DKRUD�GHPDQGD�=DUDJR]D�\�TXHSDVDUtD�D�GHPDQGDU�GH�/D�/RWHWD��3DUD�HO�VHJXQGR�KRUL]RQWH�GHO�3ODQ�+LGUROyJLFR��D����DxRV�� ODVKHFWiUHDV� UHJDGDV� SRU� HO� &DQDO� ,PSHULDO� SDVDQ� D� ������� KD� FRQ� XQD� GHPDQGD� GH� ������� KP���������KP� PiV�TXH�HQ�OD�DFWXDOLGDG��6HJ~Q�HO�DUW����GHO�3ODQ��QR�H[LVWH�QLQJ~Q�RWUR�JUDQ�HPEDOVHGLVSRQLEOH�SDUD�HO�LQFUHPHQWR�GH�pVWH�UHJDGtR��SRU�OR�TXH�SRGHPRV�FRQFOXLU�TXH�/D�/RWHWD�FRQ�����KP� ~WLOHV� GH� FDSDFLGDG� WHQGUi�� VHJ~Q� HO� 3ODQ� +LGUROyJLFR� GH� OD� &XHQFD� GHO� (EUR�� XQDILQDOLGDG�FDVL�H[FOXVLYD�SDUD�UHJDGtR �

��� ([LVWHQ�FRQWUDGLFFLRQHV�HQWUH�ORV�XVRV�SODQLILFDGRV�SDUD�OD�/RWHWD�\�ORV�SXEOLFLWDGRV6HJ~Q�OD�SXEOLFLGDG�GHO�SUR\HFWR�GH�DEDVWHFLPLHQWR��HO�REMHWLYR�GHO�HPEDOVH�GH�/D�/RWHWD�SDVD�DVHU� FODUDPHQWH� HO� DOPDFHQDPLHQWR� GH� DJXD� GH� H[FHOHQWH� FDOLGDG�� H[FOXVLYDPHQWH� GHO� UtR� $UDJyQ�SURFHGHQWH�GH�<HVD��SDUD�XVR�GH�ERFD�GH�=DUDJR]D�\�VX�HQWRUQR��(Q�HVWH�FRQWH[WR��SURIXVDPHQWHSXEOLFLWDGR��VH�SURGXFH�HO�DFWR�GH�SXHVWD�GH�OD�SULPHUD�SLHGUD�GHO�HPEDOVH�GH�/D�/RWHWD������������DOD�TXH�DVLVWH� LQYLWDGR�HO�SUHVLGHQWH�GH� OD�FRPXQLGDG�GH� UHJDQWHV�GHO�FDQDO� ,PSHULDO�� -RVp�$QWRQLR5XELR��6HJ~Q�OD�SUHQVD�³5XELR�DVHJXUy�TXH�/D�/RWHWD�SHUPLWLUi�JDUDQWL]DU�HO�ULHJR�D�FDVL��������KDPiV�HQ�OD�]RQD�GHO�FDQDO��³(QWUH�)XHQWHV�\�4XLQWR�VH�SXHGHQ�UHJDU�FDVL��������KHFWiUHDV�PiV�FRQOD�FRQWLQXDFLyQ�GHO�FDQDO�\�HQ�OD�]RQD�GHO�HPEDOVH�RWUDV�������KHFWiUHDV�SRU�HOHYDFLRQHV´��+HUDOGRGH� $UDJyQ�� ����������� (VWDV� UHLYLQGLFDFLRQHV�� HQ� FRQWUDGLFFLyQ� FRQ� HO� XVR� SDUD� DJXD� GH� ERFD�SXHGHQ�SHUIHFWDPHQWH�HQFRQWUDU�VX�EDVH�OHJDO�HQ�HO�GHFUHWR�GHO�3ODQ�+LGUROyJLFR�GH�OD�&XHQFD�GHO(EUR�
(O�SUR\HFWR�GH�/D�/RWHWD�WDPELpQ�KD�JHQHUDGR�FRQIOLFWR�HQ�HO�WpUPLQR�PXQLFLSDO�GH�*DOOXU�TXH�ORVRSRUWD�\D�TXH�QDGLH�SDUHFtD�KDEHUOHV�LQIRUPDGR�GH�ODV�REOLJDGDV�UHVWULFFLRQHV�DO�XVR�GHO�WHUULWRULRTXH�DIHFWD�D�OD�FXHQFD�YHUWLHQWH�GH�XQ�HPEDOVH�TXH�VRSRUWD�DJXD�SDUD�DEDVWHFHU�D�XQRV��������KDELWDQWHV��+HUDOGR�GH�$UDJyQ�HO����������WLWXODED�UHVSHFWR�D� OD�SXHVWD�GH�OD�SULPHUD�SLHGUD�GH�/D/RWHWD�� ´8Q� JUDQ� SUR\HFWR� GH� WXULVPR��/RV� YHFLQRV� VXHxDQ� FRQ� XQ� FHQWUR� GH� DFWLYLGDGHV�QiXWLFDVEDMR�HO�0RQFD\R��$VHJXUDQ�TXH�HV�HO�PRPHQWR�GH�HPSH]DU�D�SURPRYHU�LQLFLDWLYDV�H�LQYHUVLRQHV´�\HQ�HO� LQWHULRU�GHVWDFDED� ODV�GHFODUDFLRQHV�GH�DOJXQRV�YHFLQRV�� ³HQ�FXDQWR�HVWp�KHFKR��PX\�SURQWRFRPHQ]DUiQ�D�FRQVWUXLU�XUEDQL]DFLRQHV�\�KRWHOHV����/D�FODYH�HVWDUi�HQ�TXH�VHDPRV�OD�JHQWH�GH�ORVSXHEORV� ORV� TXH� QRV� SRQJDPRV� ODV� SLODV� \� PRQWHPRV� ORV� KRWHOHV� \� ORV� DSDUWDPHQWRV�� +D\� TXHHVSDELODUVH��SRUTXH�FRQ�HVR�GH�HVWDU�DO�ODGR�GH�=DUDJR]D��VHJXUR�TXH�SURQWR�YLHQHQ�D�TXLWDUQRV�HOQHJRFLR´�
6LQ� HPEDUJR� OD� 'HFODUDFLyQ� GH� LPSDFWR� DPELHQWDO� GHMD� FODUR� TXH� VH� GHEHUi� HVWDEOHFHU� GHPDQHUD�ULJXURVD�XQ�FRQWURO�GHVGH�OD�UHYLVLyQ�GH�ORV�3ODQHV�*HQHUDOHV�GH�2UGHQDFLyQ�8UEDQD�GH�ORV
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PXQLFLSLRV� FLUFXQGDQWHV�� GH� PDQHUD� TXH� HYLWH� D� WRGD� FRVWD� OD� FRQVWUXFFLyQ� GH� XUEDQL]DFLRQHV�LQFOXVR� IXHUD�GH� ODV� ������KHFWiUHDV�GH� WHUUHQRV� TXH� YHUWHUiQ� VXV� DJXDV� DO� ODJR�� /RV�PXQLFLSLRVGHEHUtDQ� HVWLPXODU�� FDVR�GH�H[LVWLU� GHPDQGDV�SDUD� FKDOHWV� \� KXHUWRV�� HO� TXH� HVWRV� VH� FRQVWUX\DQMXQWR�D�ORV�FDVFRV�XUEDQRV�UHVSHFWLYRV��GHMDQGR�WRGR�HO�WHUULWRULR�HQ�VX�HVWDGR�DFWXDO�\�FRPR�HVSDFLRQDWXUDO�SURWHJLGR�QR�XUEDQL]DEOH´��(O����������(O�3HULyGLFR�GH�$UDJyQ� UHFRJH� OD�QRWLFLD�GH�TXH�³(ODOFDOGH�GH�*DOOXU�GLFH�TXH� OD�&+(�IDOVHD� OD�UHDOLGDG����(O�HTXLSR�GH�*RELHUQR�GHO�$\XQWDPLHQWR�GH*DOOXU� SUHVHQWDUi� XQD� PRFLyQ� GH� FHQVXUD� D� OD� &RQIHGHUDFLyQ� +LGURJUiILFD� GHO� (EUR� SRU� KDEHUFRVWHDGR�OD�SXEOLFDFLyQ�GH�XQ�IROOHWR�SXEOLFLWDULR�VREUH�HO�HPEDOVH�GH�/D�/RWHWD�HQ�HO�TXH��D�VX�MXLFLR�³VH�IDOVHD�OD�UHDOLGDG´�
'HO�DQiOLVLV�GH�WRGD�OD�GRFXPHQWDFLyQ�SURSDJDQGtVWLFD�D�OD�TXH�KHPRV�WHQLGR�DFFHVR�VH�GHGXFHTXH�OD�XWLOLGDG�GHO�HPEDOVH�GH�/D�/RWHWD�HV�GLIHUHQWH�VHJ~Q�D�TXLHQ�VH�SUHWHQGD�MXVWLILFDU�HO�SUR\HFWR�x 3DUD�=DUDJR]D�\�HO�UHVWR�GH�SREODFLRQHV�DEDVWHFLGDV�/D�/RWHWD�VH�OOHQD�FRQ�DJXDV�SURFHGHQWHVGH�<HVD�FRQ�HO�REMHWLYR�GH�GRWDUODV�GH�DJXD�GHO�3LULQHR�GH�H[FHOHQWH�FDOLGDG�x 3DUD�ORV�UHJDQWHV�GH�%DUGHQDV��/D�/RWHWD�VH�OOHQD�FRQ�DJXDV�ERPEHDGDV�GHO�FDQDO�,PSHULDO�GH$UDJyQ�HQ�LQYLHUQR��VLQ�TXH�VH�DSRUWH�DJXD�GH�<HVD�PLHQWUDV�QR�VH�UHDOLFH�HO�UHFUHFLPLHQWR�GHGLFKR�HPEDOVH�x 3DUD� ORV� UHJDQWHV� GHO� FDQDO� ,PSHULDO�� HO� RULJHQ� GHO� DJXD� GH� /D� /RWHWD� HV� LQGLIHUHQWH�� SHURSULQFLSDOPHQWH�VHUYLUi�SDUD�FXEULU� OD�GHPDQGD�GH�QXHYRV�UHJDGtRV�\�DPSOLDFLyQ�GH�GRWDFLRQHVHQ�ORV�\D�H[LVWHQWHV�x (Q� OD� 8QLyQ� (XURSHD� VH� SXEOLFLWD� HO� SUR\HFWR� FRPR� DJXD� GH� ERFD� GH� H[FHOHQWH� FDOLGDGSURFHGHQWH��VHJ~Q�VH�QRV�GLFH��H[FOXVLYDPHQWH�GH�<HVD�x (Q�HO�3ODQ�+LGUROyJLFR�GH�&XHQFD�GHO�(EUR��HO�REMHWLYR�GH�/D�/RWHWD�FRLQFLGH�PD\RULWDULDPHQWHFRQ�HO�GH�ORV�UHJDQWHV�GHO�FDQDO�,PSHULDO�x 3DUD� ORV� KDELWDQWHV� GH�*DOOXU� \� VX� HQWRUQR�� /D� /RWHWD� LED� D� SURGXFLU� XQ� ³ERRP´� WXUtVWLFR� TXHDKRUD�VH�YRODWLOL]D�� $QiOLVLV�FUtWLFR�GH�OD�QHFHVLGDG�GH�UHFUHFHU�<HVD

��� 1R�VH�WLHQH�HQ�FXHQWD�OD�PRGXODFLyQ�GH�FDXGDOHV�HQ�HO�$UDJyQ�%DMR(Q�SULPHU� OXJDU�VH� UHFRQRFH�TXH�HQ� OD�DFWXDOLGDG�HO�FDXGDO�HFROyJLFR� \�GH� ULHJRV�GHO� $UDJyQEDMR� HQ� 1DYDUUD� HV� GH� ��� KP��DxR�� (VWH� YDORU� HVWi� HQ� FRQVRQDQFLD� FRQ� OD� FRQFHVLyQ� GH� XQDKLGURHOpFWULFD�HQ�6DQJ�HVD��TXH�UHFLEH�����KP��DxR����P��V��GHO�$UDJyQ�\�RWURV�WDQWRV�GHO�,UDWL�
(O�3ODQ�HVWDEOHFH�TXH�HVWH�FDXGDO�FRQFHVLRQDO�HVWi�PX\�SRU�HQFLPD�GH�ODV�QHFHVLGDGHV�GH�ORVUHJDGtRV� GHO� $UDJyQ� %DMR� \� FRQVLGHUD� SDUD� HO� SULPHU� KRUL]RQWH� \� HO� VHJXQGR� XQDV� GHPDQGDVVHUYLGDV� DJXDV� DEDMR� GH� <HVD� GH� VyOR� ������� +P��� OLEHUiQGRVH� SDUD� RWURV� ILQHV�� LQFOXVR� HODEDVWHFLPLHQWR�D�=DUDJR]D������KP���(VWD�UHGXFFLyQ�LUtD�DFRPSDxDGD�GH�OD�PRGXODFLyQ�GH�FDXGDOHVGH� ULHJR� \�PRGHUQL]DFLyQ� �ILFKD�05��� GHO� DQHMR� �� GHO� 3ODQ��� (Q� SULQFLSLR�� OD� OLEHUDFLyQ� GH� HVWRVFDXGDOHV� VRQ�PiV�TXH� VXILFLHQWHV� SDUD� DEDVWHFHU� =DUDJR]D� SRU� OR� TXH� VH� KDFH� HYLGHQWH� OD� QXODQHFHVLGDG� GHO� UHFUHFLPLHQWR� HQ� HO� FRQWH[WR� GH� VXSHUILFLHV� GH� UHJDGtR� DFWXDOHV�� 3RU� RWUR� ODGR� ODSHUGLGD� GH� SURGXFFLyQ� KLGURHOpFWULFD� VHUtD� PtQLPD� \D� TXH� OD� SRWHQFLD� LQVWDODGD� HQ� OD� FHQWUDO� HVPtQLPD�������0Z�\������0Z��\�TXHGD�FRPSHQVDGD�SRU� OD�FUHDFLyQ�GH�QXHYDV�PLQLFHQWUDOHV�HQ�HOSROtJRQR�GH�ULHJRV�GH�%DUGHQDV�������0Z��

��� /DV�GHPDQGDV�GH�DJXD�XUEDQD�HVWiQ�LQIODGDV6HJ~Q�QXHVWURV�SURSLRV�FiOFXORV��HO�YDORU�GH�����KP��DxR�GH�GHPDQGD�GH�DJXD�XUEDQD�SDUD�HODEDVWHFLPLHQWR� GHO� FRUUHGRU� GHO� (EUR� VXSRQHQ� XQ� YDORU� IDOWR� GH� WRGD� MXVWLILFDFLyQ� ULJXURVD� \� TXHVXSRQGUtDQ�XQD�GRWDFLyQ�IXWXUD�H[RUELWDQWH�GH�����O�KDE�\�GtD�SDUD�=DUDJR]D�\�����O�KDE�\�GtD�SDUDORV�SXHEORV�PX\�SRU�HQFLPD�GH�ORV�YDORUHV�FRQVLGHUDGRV�QRUPDOHV��(Q�OD�DFWXDOLGDG�=DUDJR]D�SRVHHGRWDFLRQHV� GH� ���� O�KDE� \� GtD� \� SDUD� ORV� SXHEORV� GH� PHQRV� GH� ����� KDELWDQWHV� QR� SDUHFHQUD]RQDEOHV� GRWDFLRQHV� GH� PiV� GH� ���� O�KDE� \� GtD�� WDO� \� FRPR� FRQVLGHUD� OD� SURSLD� 'LSXWDFLyQ3URYLQFLDO�GH�=DUDJR]D��'3=��
8Q�YDORU�PXFKR�PiV�DMXVWDGR�D� OD�UHDOLGDG�GH�ODV�GHPDQGDV�IXWXUDV�HV�HO�GH�����KP��DxRTXH� EDUDMDED� HO� SURSLR�3ODQ�+LGUROyJLFR� GH� &XHQFD�� ³(Q� OD� VLWXDFLyQ� IXWXUD� D� FRUWR� SOD]R� �SULPHUKRUL]RQWH��� ORV���������KDELWDQWHV�GHO�WUDPR�UHTXLHUHQ��������KP��DxR�������(Q� OD�VLWXDFLyQ�IXWXUD�D
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ODUJR�SOD]R��VHJXQGR�KRUL]RQWH��ORV���������KDELWDQWHV�UHTXLHUHQ�������KP��DxR´���(O�3ODQ�EDUDMDEDLPSOtFLWDPHQWH�GRWDFLRQHV�GH�����O�KDE�\�GtD�
1RVRWURV�FRQVLGHUDPRV�TXH�OD�GHPDQGD�IXWXUD�GH�=DUDJR]D�\�VX�HQWRUQR�QR�VREUHSDVDUi�HQHO�DxR������ORV�����KP� FRQVLGHUDQGR�TXH�QR�YDUtDQ�ODV�FRQGLFLRQHV�GH�PDOD�JHVWLyQ�DFWXDOHV�

3DUD�FDOFXODUOR�KHPRV�UHDOL]DGR�XQ�DQiOLVLV�SREODFLyQ�D�SREODFLyQ�GH�ORV�KDELWDQWHV�GH�GHUHFKRHQ�HO�������DVLJQiQGROH�OXHJR�D�FDGD�SREODFLyQ�XQ�YDORU�GH�GRWDFLyQ�GH�����O�KDE�\�GtD��DQiORJD�D�ODDFWXDO�GH�=DUDJR]D��VL�OD�SREODFLyQ�IXWXUD�HUD�PD\RU�GH�������KDE��\�XQD�GRWDFLyQ�GH�����O�KDE�\�GtDVL�HUD�PHQRU�GH�HVWD�FLIUD��3RVWHULRUPHQWH�VH�KD�FDOFXODGR�OD�GHPDQGD�WRWDO�SDUD�FDGD�SREODFLyQ�\VH�KD�VXPDGR��REWHQLpQGRVH�XQD�GHPDQGD�IXWXUD�GH�����KP��SDUD�VHUYLU�D�XQD SREODFLyQ�TXH�KDEUiSDVDGR�GH�ORV���������KDE��GH������KDVWD�ORV���������FDOFXODGRV�SDUD�HO�������FRQ�XQD�GRWDFLyQPHGLD�GH����� O�KDE�\�GtD��3DUD�HVWD�PLVPD�SREODFLyQ�� ORV�����KP� RIHUWDGRV�SRU� OD�&+(�VXSRQHQGRWDFLRQHV�GH�����P��KDE�\�DxR��(O�FiOFXOR�GH�OD�SREODFLyQ�HQ�HO������VH�KD�UHDOL]DGR�VXSRQLHQGRTXH�OD�WDVD�GH�FUHFLPLHQWR�DQXDO�VH�PDQWLHQH�FRQVWDQWH�H�LJXDO�D�OD�GHO�SHULRGR����������KHFKR�TXHHVWi�GHO� ODGR�GH�OD�VHJXULGDG�\D�TXH� OD� WDVD�GH�FUHFLPLHQWR�GH� ODV�SREODFLRQHV�D�DEDVWHFHU�QR�KDKHFKR�VLQR�GHFUHFHU�GHVGH������
����� 1R�VH�WLHQH�HQ�FXHQWD�ODV�SRVLELOLGDGHV�GH�DKRUUR�GH�=DUDJR]D&RPR� (EUySROLV KD� HVWXGLDGR� \� OD� )XQGDFLyQ� (FRORJtD� \� 'HVDUUROOR� KD� GDGR� D� FRQRFHUUHFLHQWHPHQWH�� HV� SRVLEOH� XQ� DKRUUR� PX\� VLJQLILFDWLYR� GH� DJXD� HQ� =DUDJR]D� SRU� YtD� GH� ODPRGHUQL]DFLyQ�HQ�ODV�FRQGXFFLRQHV�\�OD�GLYHUVLILFDFLyQ�GH�IXHQWHV�GH�DJXD�VHJ~Q�XVRV��(Q�FRQFUHWRVH�DILUPD�TXH�ORV����KP��DxR�TXH�DFWXDOPHQWH�FRQVXPH�=DUDJR]D�SRGUtDQ�EDMDUVH��VLQ�PHUPD�SDUDHO�FRQIRUW�GHO�XVXDULR��KDVWD����KP��DxR��&RQ�HVWD�PLVPD�SURSRUFLyQ��ORV�����KP� TXH�GHPDQGDUtDHO�FRUUHGRU�GHO�(EUR�SRGUtDQ�UHGXFLUVH�KDVWD����KP��DxR�

(VWRV� GDWRV� VH� UHDILUPDQ� HQ� YDULRV� SXQWRV�� HO� SULPHUR� HV� TXH� GHVGH� ORV� DxRV� ��� KDVWD� ODDFWXDOLGDG��OD�GHPDQGD�GH�DJXD�GH�OD�FLXGDG�GH�=DUDJR]D�QR�KD�KHFKR�VLQR�GHVFHQGHU�GH�PDQHUDPX\�VLJQLILFDWLYD�GHVGH�ORV�����KP��DxR�GH������KDVWD�ORV������GH������
(O�GHFUHFLPLHQWR�GHO�FRQVXPR�TXH�VH�REVHUYD�HQ�OD�JUiILFD�DQWHULRU�HV�GHELGR�D�XQD�PHMRUD�GHODV�LQIUDHVWUXFWXUDV�\�FRQWURO�GH�IXJDV�\�D�XQ�PHQRU�SRUFHQWDMH�GH�DJXD�SRWDEOH�GHGLFDGD�DO�ULHJR�GHMDUGLQHV� \� DO� FRQVXPR� LQGXVWULDO�� (Q� HVWH� ~OWLPR� FDVR� KD� KDELGR� XQ� LQFUHPHQWR� GH� FDSWDFLyQ� GHDJXDV�VXEWHUUiQHDV��OR�TXH�KD�KHFKR�GLVPLQXLU�OD�XWLOL]DFLyQ�GH�DJXD�SRWDEOH�SDUD�HVWRV�ILQHV��SHURQR�GH�DJXD�HQ�JHQHUDO�
3HVH�D�WRGR�� OD�FDSDFLGDG�GH�DKRUUR�\�GLYHUVLILFDFLyQ�GHO�VXPLQLVWUR�HQ�=DUDJR]D�\�VX�HQWRUQRVLJXH�VLHQGR�PX\�JUDQGH��KD\� TXH� WHQHU� HQ� FXHQWD�TXH� OD� GRWDFLyQ�HVWi�SRU� HQFLPD�GH� OD�PHGLDHVSDxROD� TXH� VH� VLW~D� HQ� ���� O�KDE� \� GtD� \�PXFKR�PiV� FRQ� UHVSHFWR� D� OD� GH� RWURV� SDtVHV�PiVGHVDUUROODGRV� \� FRQ�PiV�GLVSRQLELOLGDG� GHO� UHFXUVR� TXH� HO� QXHVWUR�� %pOJLFD�� $OHPDQLD�� +RODQGD� R)UDQFLD�HVWiQ�HQ�HO�HQWRUQR�GH�ORV�����O�KDE�\�GtD�R�D~Q�PHQRV��/D�GLIHUHQFLD�KD\�TXH�EXVFDUOD�HQQXHVWUDV�IXJDV��QXHVWURV�SUHFLRV�� OD�DXVHQFLD�FDVL� WRWDO�GH�DSDUDWRV�GH�EDMR�FRQVXPR�\� OD� IDOWD�GHVHQVLELOLGDG�D�OD�KRUD�GH�FRQVXPLU�
8QD� PHGLGD� GHO� UHQGLPLHQWR� GH� XQD� UHG� GH� DEDVWHFLPLHQWR� HV� OD� UHODFLyQ� HQWUH� HO� DJXDLQWURGXFLGD�HQ� OD�UHG�\�HO�DJXD� IDFWXUDGD��=DUDJR]D�VyOR�IDFWXUD�HO�����GH� OR� LQ\HFWDGR�HQ� OD�UHG�UR]DQGR�HO�HVWiQGDU�PtQLPR�GHO�����SDUD�TXH�VHD�FRQVLGHUDGR�XQ�VLVWHPD�GH�DEDVWHFLPLHQWR�PDOH[SORWDGR� \� PDO� JHVWLRQDGR� �HQ� ������ =DUDJR]D� WRPR� ����� KP� GHO� &DQDO� \� HO� (EUR�� ���� IXHURQGHYXHOWRV�DO�(EUR� FRPR�FRQVHFXHQFLD�GHO�SURFHVR�GH�SRWDELOL]DFLyQ��GH� ORV������ LQ\HFWDGRV�HQ� ODUHG�� VyOR� ����� VH� IDFWXUDURQ��� 6HJ~Q� XQD� HQFXHVWD� GH� ������ HO� SRUFHQWDMH�PHGLR� GH� SpUGLGDV� HQ(VSDxD�HV�GHO������R�GLFKR�GH�RWUD�PDQHUD�H[LVWH�XQ�UHQGLPLHQWR�R�HILFLHQFLD�HQ�OD�GLVWULEXFLyQ�GHO�����&RPR�YHPRV��=DUDJR]D�VH�HQFXHQWUD�SRU� GHEDMR�GHO�PtQLPR�HVWDWDO� \�GH�PXFKDV� FLXGDGHVHXURSHDV� &LXGDG 3UHFLR� �0237������ 5HQGLPLHQWR����

0DGULG ����� ����%DUFHORQD ����� ����9DOHQFLD ����� ����=DUDJR]D ���� ����
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6HYLOOD ����� ����&yUGRED ����� ����0LOiQ ����%HUOtQ ����3DUtV ����
8QD�HQFXHVWD�GH������GH�OD�$VRFLDFLyQ�(VSDxROD�GH�$EDVWHFLPLHQWRV�GH�$JXD�\�6DQHDPLHQWR�$($6��YDORUD�OD�LPSRUWDQFLD�GH�GLIHUHQWHV�IDFWRUHV�TXH�LQIOX\HQ�HQ�ODV�SpUGLGDV�WRWDOHV�HQ�(VSDxD�3pUGLGDV�WRWDOHV ����(Q�UHGHV�GH�GLVWULEXFLyQ��IXJDV�\�URWXUDV� ���3RU�HUURU�\�DYHUtD�HQ�FRQWDGRUHV ���&RQVXPRV�QR�FRQWURODGRV��PXFKDV�YHFHV�ULHJRV� ���3pUGLGDV�HQ�RSHUDFLRQHV�GH�WUDWDPLHQWR ��2WURV�IDFWRUHV ��)XHQWH�$($6������
3DUD�=DUDJR]D�QR�H[LVWH�XQ�DQiOLVLV�GH�ODV�FDXVDV�GHO�EDMR�UHQGLPLHQWR�HQ�OD�UHG��(Q�(VSDxD�VHFRQVLGHUDQ�GHQWUR�GH�OR�UD]RQDEOH�TXH�OD�UHG�GH�DEDVWHFLPLHQWR�SLHUGD�GHQWUR�GH�XQ�PDUJHQ�GHO�������� GHO� DJXD� LQ\HFWDGD�� (Q� RWURV� SDtVHV� HVWRV� SRUFHQWDMHV� GH� SpUGLGD� VRQ� HVFDQGDORVRV� \VRODPHQWH�DFHSWDQ�FRPR�Pi[LPR�SpUGLGDV�GHO������
(O�SUHFLR�GHO�DJXD�HQ�=DUDJR]D��VL�ELHQ�HV�PD\RU�TXH�OD�PHGLD�HVWDWDO�����SWV��P���0237�������VLJXH�VLHQGR�HVFDVDPHQWH� LQFHQWLYDGRU�DO�DKRUUR�HQ�FRPSDUDFLyQ�FRQ�RWUDV�FLXGDGHV�HVSDxRODV�\ODV�PHGLDV�GH�ORV�SLDVHV�HXURSHRV�FRQ�PXFKR�PD\RU�UHFXUVR�GLVSRQLEOH�3UHFLR�PHGLR�GHO�P��GH�DJXD�SRWDEOH��,:6$������� �86$$OHPDQLD ����%pOJLFD ����+RODQGD ����)UDQFLD ����$XVWULD ����)LQODQGLD ����'LQDPDUFD ����(VSDxD ����+XQJUtD ����,WDOLD ����

����� 3RWHQFLDO�GH�DKRUUR�GH�DJXD�HQ�HO�KRJDU/D�PHGLD�GH�FRQVXPR�GH�DJXD�HQ�=DUDJR]D�SRU�KRJDU�HV�GH�����P��DxR�
+D\� XQD�PHGLD� GH� ���� SHUVRQDV� SRU� KRJDU� \� FRPR� KD\� XQRV� �������� KDELWDQWHV� HVWLPDPRVXQRV���������KRJDUHV�HQ�=DUDJR]D��(VWR�VXSRQH�XQ�FRQVXPR�GH����+P��DxR�HQ�OD�WRWDOLGDG�GH�ORVKRJDUHV� ]DUDJR]DQRV�� /DV� WHFQRORJtDV� DKRUUDGRUDV� SDUD� ORV� HTXLSRV� GHO� KRJDU� TXH� XWLOL]DQ� DJXD�JULIRV�� GXFKDV�� LQRGRURV�� HOHFWURGRPpVWLFRV«�� SXHGHQ� DKRUUDU� KDVWD� XQ� ���� GH� OD� FDQWLGDGFRQVXPLGD��6L�VXSRQHPRV�XQD�LQVWDODFLyQ�PRGHUDGD�GH�HVWDV�WHFQRORJtDV�HQ�ORV�KRJDUHV�SRGHPRVDOFDQ]DU�XQ�SRUFHQWDMH�GH�DKRUUR�PiV�PRGHVWR�GHO������OR�TXH�VXSRQGUtD�DKRUUDU������+P��DxR�

����� 0HMRUD�GHO�UHQGLPLHQWR�GH�OD�UHG�KLGUiXOLFD(Q�HO�FDVR�]DUDJR]DQR� ODV�SpUGLGDV�GHO�DJXD� LQ\HFWDGD�D� OR� ODUJR�GH� OD�UHG�VH�HVWLPDQ�HQ�XQ����� 6XSRQLHQGR� HVWD� FLIUD� FRPR� FRUUHFWD�� VL� VH� LQWURGXFHQ� PHMRUDV� \� VH� FRQVLJXH� UHGXFLU� ODVSpUGLGDV�D�XQ�����HV�GHFLU�GLVPLQXLU�ODV�SpUGLGDV�HQ�XQ������HOOR�LPSOLFDUtD�TXH�QR�VHUtD�QHFHVDULRLQ\HFWDU������ +P��DxR�



5HFUHFLPLHQWR�GH�<HVD��HO�DEDVWHFLPLHQWR�D�=DUDJR]D�FRPR�H[FXVD�SDUD�ORV�WUDVYDVHV

3HGUR�$UURMR��-RVp�-DYLHU�*UDFLD��)FR��-DYLHU�0DUWtQH]�*LO��-RVp�0DQXHO�1LFRODX�\�0LJXHO�6RODQD������ ��

6XPDQGR� HO�DKRUUR�SRWHQFLDO�HQ� OD� UHG� \�HQ�HO�KRJDU� ������������� SRGHPRV�SUHVFLQGLU� GH� ��+P��DxR��$FWXDOPHQWH�VH�LQ\HFWDQ����+P��DxR��6L�VXVWUDHPRV�ORV����+P��DxR�TXH�SRWHQFLDOPHQWHSRGHPRV�DKRUUDU�VH�UHGXFH�OD�FDQWLGDG�GH�DJXD�QHFHVDULD�D����+P��DxR�
��� 1R�VH�WLHQH�HQ�FXHQWD�HO�IXHUWH�IUHQR�D�OD�WUDQVIRUPDFLyQ�GH�QXHYR�UHJDGtR�HQ�%DUGHQDV(O�DFWXDO�HPEDOVH�GH�<HVD�WLHQH�XQD�FDSDFLGDG�GH�����KP� VL�ELHQ�VX�FDSDFLGDG�GH�UHJXODFLyQHV� PXFKR� PD\RU�� (O� IXWXUR� HPEDOVH� GH� <HVD� UHFUHFLGR� WHQGUtD� ��������� KP� ~WLOHV�� HV� GHFLUSUiFWLFDPHQWH������KP� PiV�\�VHUtD� WULSOH�GHO�DFWXDO��6H�FRQYHUWLUtD� HQ�HO� VHJXQGR�HPEDOVH�PiVJUDQGH�GH�WRGD�OD�FXHQFD�GHO�(EUR�GHVSXpV�GH�0HTXLQHQ]D�\�HO�PD\RU�GH�WRGD�OD�FXHQFD�IXHUD�GHOHMH�GHO�(EUR��&RPSDUDQGR�ORV�������KP� GH�LQFUHPHQWR�GH�YROXPHQ�FRQ�ORV�����KP� R�PHQRV�TXHFRQVXPLUtD�=DUDJR]D�\�VX�HQWRUQR�TXHGD�FODUR�TXH�12�6(�38('(�$),50$5�48(�(/�$3257(�'($*8$6�'(�<(6$�$�=$5$*2=$�-867,),48(�(/�5(&5(&,0,(172�

/RV�YRO~PHQHV�LQFUHPHQWDGRV�VyOR�VH�MXVWLILFDQ�HQ�HO�3ODQ�SRU�HO�LQFUHPHQWR��PiV�DOOi�GH�WRGDPHVXUD��GH�OD�VXSHUILFLH�GH�UHJDGtR��(O�3ODQ�SODQWHD�HQ�HO�$QHMR���ODV�VLJXLHQWHV�DPSOLDFLRQHV�1XHYD� VXSHUILFLH� SXHVWD� HQULHJR��+D�5HJDGtRV�GH�-DFHWDQLD �����
&XOPLQDFLyQ�GH�%DUGHQDV�, �����
&XOPLQDFLyQ�GH�%DUGHQDV�,, ������
5HDOL]DU�%DUGHQDV�,,, ������
7RWDO ������

6H�REVHUYD�TXH�UHFUHFHU�<HVD�WLHQH�VHQWLGR�SDUD�DPSOLDU�HO�UHJDGtR�HQ��������+D�D�VXPDU�D�ODV�������DFWXDOHV��HQWUH�%DUGHQDV��WUDGLFLRQDOHV�GHO�$UDJyQ�\�$UED��
0X\� OHMRV� GH� HVWDV� HVSHFWDFXODUHV� FLIUDV� GH� UHFUHFLPLHQWR� VH� HQFXHQWUDQ� ODV� SUHYLVLRQHV� GHO3ODQ�1DFLRQDO�GH�5HJDGtRV��+RUL]RQWH�������SUHVHQWDGR�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�'HVDUUROOR�UXUDOGHO�0LQLVWHULR�GH�$JULFXOWXUD�GLULJLGR�SRU�/R\ROD�GH�3DODFLR� \�TXH�HQ�ELHQ�SRFR�GLILHUH�GHO�3ODQ�GH5HJDGtR� YLJHQWH� FRQIHFFLRQDGR� SRU� HO� JRELHUQR� GHO� 362(�� (O� 0LQLVWHULR� VH� KD� JDVWDGR� �����PLOORQHV� GH� SHVHWDV� HQ� HVWXGLRV� WpFQLFRV� SDUD� OD� HODERUDFLyQ� GHO� 3ODQ� 1DFLRQDO� GH� 5HJDGtRV�OOHJDQGR�D�OD�FRQFOXVLyQ�GH�TXH�GHO�PLOOyQ�GRVFLHQWDV�PLO�KD�SUHYLVWDV�SRU�ORV�3ODQHV�+LGUROyJLFRV�GH&XHQFD�GH�QXHYRV�UHJDGtRV��VRQ�QHFHVDULRV�SDUD�HO�LQWHUpV�GH�OD�QDFLyQ��WDQ�VyOR���������KD�\�TXHVH�SRGUtDQ�UHDOL]DU���������QXHYDV�KD�GH�UHJDGtR�FRQ�ILQHV�PiV�VRFLDOHV�TXH�HFRQyPLFRV�
(Q� OR� TXH� UHVSHFWD� DO� SUREOHPD� TXH� QRV� RFXSD�� HO� 3ODQ� GH� 5HJDGtRV� VyOR� FRQWHPSOD� ODWUDQVIRUPDFLyQ��HQ�%DUGHQDV�\�WRGRV�ORV�UHJDGtRV�GHSHQGLHQWHV�GHO�UtR�$UDJyQ��GH�������KD�GH�DTXtDO� ������ GHMDQGR� SHQGLHQWHV� GH� HMHFXWDU�� VLQH� GLH�� ������� KD� GH� UHJDGtRV� SRVLEOHV�� /D� QXHYDGHPDQGD� GH� HVWDV� QXHYDV� WUDQVIRUPDFLRQHV�� \� GDQGR� SRU� EXHQDV� ODV� GRWDFLRQHV� SRU� +DFRQVLGHUDGDV�SRU�HO�3ODQ�+LGUROyJLFR�GH�������P��KD�\�DxR��PXFKR�PiV�TXH�H[FHVLYDV��DOFDQ]DQ�XQYDORU�GH����KP���(O�SDVR�GH��������KD�SODQLILFDGDV�HQ�HO�3ODQ�GH�FXHQFD�D� ODV�������GHO�3ODQ�GHUHJDGtRV�ELHQ�PHUHFH�XQD�UHIOH[LyQ�\�XQ�UHSODQWHDPLHQWR�GHO�SUR\HFWR��PiV�DXQ�FXDQGR�ORV�3ODQHVGH�&XHQFD�IXHURQ�DSUREDGRV�FRQ�XQD PRFLyQ�GHO�0LQLVWHULR�GH�$JULFXOWXUD�HQ�OD�TXH�VH�OHV�REOLJD�DDGDSWDUVH�DO�GH�3ODQ�GH�UHJDGtRV��UHFRQRFLpQGRVH�ORV�3ODQHV�GH�&XHQFD�FRPR�XQ�FDWiORJR�GH�WRGROR�SRVLEOH�SHUR�QR�QHFHVDULDPHQWH�HMHFXWDEOH�

��� 7pFQLFDPHQWH��OD�FDSDFLGDG�GHO�&DQDO�GH�%DUGHQDV�QR�SHUPLWH�SRQHU�HQ�ULHJR�%DUGHQDV,,/D�SXHVWD�HQ�PDUFKD�GH��������QXHYDV�KD�HQ�%DUGHQDV�,,�FRQ�GRWDFLRQHV�HOHYDGDV�GH������P��KD� \� DxR�HV�XQR� GH� ORV�REMHWLYRV�TXH�� VHJ~Q� OD�'HFODUDFLyQ� GH� ,PSDFWR�$PELHQWDO�� MXVWLILFD� HOUHFUHFLPLHQWR�GH�<HVD��6HJ~Q�HVWH�GRFXPHQWR�KDFHQ�IDOWD�����KP� PiV�SDUD�%DUGHQDV�D�DxDGLU�DORV�����TXH�\D�XVDQ��&RQ�ORV�SUR\HFWRV�GH�UHJXODFLyQ�DFWXDOHV�HVWR�HV�VHQFLOODPHQWH�LQYLDEOH��HQ�HOPHV�SXQWD�GH�GHPDQGD�GH�DJXD�SDUD�UHJDGtR�QR�SXHGH�VDOLU�HVH�YROXPHQ�GH�DJXD�SRU�HO�&DQDO�GH%DUGHQDV�
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/D�FDSDFLGDG�Pi[LPD�GH� WUDQVSRUWH�GHO�&DQDO� GH�%DUGHQDV�HV�GH��� P��V�HTXLYDOHQWH�D����KP� DO�PHV��(O�PHV�GH�MXOLR�HV�HO�PHV�GH�Pi[LPD�GHPDQGD�FRQ�HO�����GH� OD�GHPDQGD�DQXDO�TXHVXSRQHQ�HQ�OD�DFWXDOLGDG�DJRWDU�OD�FDSDFLGDG�GH�WUDQVSRUWH�GHO�FDQDO��([WUDHU�GH�<HVD�����KP� PiVSDUD� ODV��������KD� VXSRQH� VDFDU� HQ� HO�PHV�GH� MXOLR� ���� KP������ KP� PiV�TXH� OD� FDSDFLGDG� GHWUDQVSRUWH�PHQVXDO�GHO�FDQDO�
2EOLJDWRULDPHQWH� ORV����KP� GHEHUtDQ�HVWDU�DOPDFHQDGRV�DQWHV�GHO�PHV�GH� MXOLR�HQ�HPEDOVHVTXH� VH� HQFXHQWUHQ� HQ� HO� LQWHULRU� GHO� SROtJRQR� GH� ULHJR�� 3DUD� HVWR� OD� &+(� \� HO� 3ODQ� +LGUROyJLFRFRQVLGHUDQ�OD�QHFHVLGDG�GH�FUHDU�HPEDOVHV�LQWHUQRV�FX\D�FRQVWUXFFLyQ�HV�HVWULFWDPHQWH�REOLJDWRULDSDUD�SRQHU�HQ�ULHJR�%DUGHQDV�,,�

��� (O�FRVWH�GH�UHFUHFHU�<HVD�\�FXOPLQDU�%DUGHQDV3DUD� UHJDU� WRGDV� HVWDV� KHFWiUHDV� TXH� MXVWLILFDQ� HO� UHFUHFLPLHQWR�� H[LVWHQ� XQD� VHULH� GHDFWXDFLRQHV�D�UHDOL]DU��GH�ODV�TXH�HO�UHFUHFLPLHQWR�HV�WDQ�VyOR�XQD�GH�HOODV�\�QR�OD�PiV�FDUD��6HJ~QHO�3ODQ�+LGUROyJLFR�HO�FRVWH�HVWLPDGR�GH�OD�DFWXDFLyQ�5HFUHFLPLHQWR�&XOPLQDFLyQ�GH�%DUGHQDV�VHUtD�$FWXDFLyQ &RVWH� �PLOORQHVGH�SWV��5HFUHFLPLHQWR�GH�<HVD ������5HSDUDFLyQ�GH�FDQDOHV ������0RGXODFLRQHV�HQ�HO�$UDJyQ�EDMR �����%DOVDV�GH�UHJXODFLyQ�LQWHUQD �����7UDQVIRUPDFLRQHV�%DUGHQDV�, �����7UDQVIRUPDFLRQHV�%DUGHQDV�,, ������7UDQVIRUPDFLRQHV�%DUGHQDV�,,, ������7UDQVIRUPDFLRQHV�-DFHWDQLD �����7RWDO�FRVWH�GH�DFWXDFLRQHV �������5HVXPLHQGR�� SDUD� ODV� ������� KD� VXVFHSWLEOHV� GH� VHU� WUDQVIRUPDGDV� HO� FRVWH� HVWLPDGR� RILFLDOVHUtD�GH�����������SWV���PXFKR�PiV�FDUR�TXH�HO�SUHFLR�GH�PHUFDGR�GH�XQD�+D�HQ� OD�SURYLQFLD�GH=DUDJR]D�� \� DVXPLHQGR� TXH� QR� H[LVWH� QLQJ~Q� GHVIDVH� FRQ� UHVSHFWR� D� OR� SUHVXSXHVWDGR�� 6L� WDO� \FRPR�SDUHFH��%DUGHQDV�,,,�QR�VH�OOHJDUD�D�UHDOL]DU�HO�FRVWH�PHGLR�VHUtD�����������SWDV��(O�FRVWH�GHWRGR�HO�SUR\HFWR�HQ�HO�DFWXDO�FRQWH[WR�DJUtFROD�\�HFRQyPLFR�KDFH�LPSRVLEOH�VX�HMHFXFLyQ�
��� 1R�VH�WLHQH�HQ�FXHQWD�ODV�SRVLELOLGDGHV�GH�DKRUUR�GH�%DUGHQDV(Q�OD�HODERUDFLyQ�GH�ORV�3ODQHV�+LGUROyJLFRV�GH�&XHQFD�VH�FRQVXOWy�D�ODV�&&$$�DFHUFD�GH�ORVYRO~PHQHV�GH�DJXD�D�UHVHUYDU�SDUD�ODV�GLIHUHQWHV�GHPDQGDV��(O�3ODQ�+LGUROyJLFR�GH�&XHQFD�SUHYpXQ� LQFUHPHQWR�GH� OD�GRWDFLyQ�DFWXDO�2),&,$/�GH�%DUGHQDV�GH�������P��KD� \�DxR�KDVWD� ORV������P��KD�� (VWD� HOHYDGD� GRWDFLyQ� HV� LQH[SOLFDEOHPHQWH� FRQVLGHUDGD�� LQFOXVR� SDUD� ODV� QXHYDVWUDQVIRUPDFLRQHV�FRQ�VLVWHPDV�HILFLHQWHV�GH�DSOLFDFLyQ�HQ�SDUFHOD�TXH�VH�SUHYpQ�HQ�%DUGHQDV�,,�\,,,��&RQWUDVWDQ�JUDQGHPHQWH�HVWRV�YDORUHV�FRQ�ORV�TXH�VROLFLWD�HO�*RELHUQR�GH�1DYDUUD�HQ�UHVROXFLyQGH� �������� SDUD� ORV� UHJDGtRV� H[SHFWDQWHV� GHO� &DQDO� GH� 1DYDUUD� TXH�� HQ� XQD� ]RQD� JHRJUiILFD� \FOLPiWLFD�VLPLODU��VROR�GHPDQGDUtDQ�������P��KD�\�DxR��,QFOXVR�HQ�OD�SURSDJDQGD�LQVWLWXFLRQDO�VREUHOD�WUDtGD�GH�DJXD�D�=DUDJR]D�VH�UHFRQRFH�TXH�ODV�GRWDFLRQHV�D�FRUWR�SOD]R�SDUD�%DUGHQDV�,,�KDQ�GHVHU�ORV�������P��KD�\�DxR�

'HGXFLPRV�TXH� ODV�GRWDFLRQHV�HVWiQ�FDOFXODGDV�FRQ�FULWHULRV�PiV�SROtWLFRV�TXH� WpFQLFRV�� /DVGRWDFLRQHV�PHGLDV� REMHWLYR� SDUD� OD� FRPDUFD� DJUDULD� GH� (MHD� D� FRQVLGHUDU� SDUD� OD� GLVWULEXFLyQ� GHFXOWLYRV� GH� ������ VHJ~Q� ODV� HQFXHVWDV� �7� GHO� 0$3$�� \� FRQVLGHUDQGR� XQD� HILFLHQFLD� JOREDO� GHOVLVWHPD� GHO� ���� DVFLHQGHQ�� VHJ~Q� HO� 3UR\HFWR� GH� 'LUHFWULFHV� GH� OD� &+(� ������� D� WDQ� VyOR� �����P��KD� \� DxR�� OR� TXH� VXSRQH� XQDV� QHFHVLGDGHV� QHWDV� GH� ������ P��KD� \� DxR�� �1RWD�� OD� FRPDUFDDJUDULD�GH�(MHD�QR�VH�VXSHUSRQH�FRPSOHWDPHQWH��SHUR�VL�HQ�EXHQD�SDUWH�FRQ�%DUGHQDV��
1RVRWURV�KHPRV�UHDOL]DGR�RWUR�FiOFXOR�D�SDUWLU�GH�OD�GLVWULEXFLyQ�GH�FXOWLYRV�GH�'*$�SDUD�HO�DxR�����\� ODV�QHFHVLGDGHV�QHWDV�SDUD�FDGD�FXOWLYR�VHJ~Q�XQ�HVWXGLR�GH� ODV�PLVPDV�SRU�FRPDUFDV�HQ$UDJyQ� �0DUWtQH]�HW�DO��������� /DV�QHFHVLGDGHV�QHWDV�VRQ�DOJR�VXSHULRUHV�D� ODV�GHO�0$3$� ������P��KD�\�DxR��HTXLYDOHQWHV�D�����KP��SDUD�HO�UHJDGtR�GH�WRGD�OD�FRPDUFD�DJUDULD�P��KD�DxR KHFWiUHDV�HQ�%DUGHQDV������� 1HFHVLGDGHVQHWDV��KP��0$,=5 ����� ������ ��� ��75,*5 ����� ����� ��� ��$/)5 ����� ����� ��� ��
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*,55 ����� ����� ��� ��&(%$'5 ����� ����� �� ��+2575 ����� ����� �� ��2752/5 ����� ����� �� �$552=5 ����� ����� �� ��275)255 ����� ��� �� �2WURV ����� ��� �� �7RWDO ����� ������ ���� ���&RQVLGHUDQGR� ODV� GRWDFLRQHV� RILFLDOHV� �&+(������� SDUD� %DUGHQDV� GH� ������ P��KD� \� DxR�� ODHILFLHQFLD�WRWDO�VH�GLVSRQH�HQ�HO������3HUR�OD�UHDOLGDG�HV�TXH�%DUGHQDV�\D�SRVHH�GRWDFLRQHV�UHDOHVPXFKR�PD\RUHV�TXH�ODV�SUHYLVWDV�SDUD�HO�3ODQ�+LGUROyJLFR�GHO�(EUR�SDUD�HO�IXWXUR�D����DxRV��(Q�ORVWUHV� ~OWLPRV� DxRV� HQ� ORV� TXH� VH� KDQ� HGLWDGR� ODV� 0HPRULDV� GH� OD� &+(� ���������� VH� KDQGHVHPEDOVDGR� SDUD� %DUGHQDV� XQD� PHGLD� GH� ���� KP�� TXH� SDUD� XQD� VXSHUILFLH� GH� ������� KDVXSRQHQ�GRWDFLRQHV�GH��������P��KD�\�DxR�VLWXDQGR� OD�HILFLHQFLD�GHO�XVR�GHO�DJXD�HQ�WDQ�VyOR�XQ�����PX\�DOHMDGR�GH�OD�FRQVLGHUDGD�FRPR�REMHWLYR�SRU�HO�3ODQ�GH�&XHQFD�GHO������6L�HVWD�HILFLHQFLDVH�FRQVLJXLHVH��VyOR�VH�QHFHVLWDUtDQ�������P��KD�\�DxR�GHPDQGDQGR�HO�UHJDGtR�DFWXDO�GH�%DUGHQDV����KP���HV�GHFLU�����KP��PHQRV�TXH�HQ OD�DFWXDOLGDG�
1DWXUDOPHQWH�� HVWH� DXPHQWR� GH� HILFLHQFLD� QR� VXUJLUi� GH� OD� QDGD�� VLQR� TXH� SUHFLVDUi� GH� XQDDGHFXDGD�PRGHUQL]DFLyQ��TXH�LQFOXLUi�GHVGH�SHTXHxRV�HPEDOVHV�\�EDOVDV�GH�UHJXODFLyQ�HQ�WUiQVLWRGH�ORV�TXH�KR\�HQ�GtD�DSHQDV�GLVSRQH��KDVWD�PHFDQLVPRV�HILFLHQWHV�GH�DSOLFDFLyQ�HQ�SDUFHOD��JRWHR�DVSHUVLyQ��TXH�HQ OD�DFWXDOLGDG�VRQ�PLQRULWDULRV�HQ�%DUGHQDV��(Q�HVWH�FRQWH[WR�PRGHUQL]DGRU�� ORVUHJDQWHV�GH�%DUGHQDV�HVWDEDQ�DFWXDQGR�KDVWD�DKRUD�FRQ�XQD�DSXHVWD�SRU�OD�HILFLHQFLD�FRPHQ]DQGRD� SUR\HFWDU� OD� UHJXODFLyQ� GHQWUR� GHO� SURSLR� VLVWHPD� GH� ULHJRV�� 6H� KD� DQXQFLDGR� S~EOLFDPHQWH� ODSXHVWD�HQ�PDUFKD�SRU�$&(6$�GH� ORV�HPEDOVHV�GH�0DOYHFLQR��&DUFDVWLOOR� \� /DYHUQp�TXH� VXSRQHQ����� KP�� GH� FDSDFLGDG� SHUR� VHJXUDPHQWH� PXFKR� PiV� GH� UHJXODFLyQ�� /D� DSXHVWD� SRU� HVWRVHPEDOVHV� TXH� SRFR� R� QDGD� GHILQLGRV�HVWDEDQ� HQ� HO� 3ODQ�+LGUROyJLFR� GHPXHVWUD� HO� DFLHUWR� GH� ORVUHJDQWHV�GH�%DUGHQDV�DO�SULRUL]DU�HO�XVR�UDFLRQDO��3HVH�D�TXH�OD�OtQHD�HPSUHQGLGD�HUD�OD�DGHFXDGDGHVGH�%DUGHQDV�VH�VLJXH�SUHVLRQDQGR�SROtWLFDPHQWH�SDUD�UHFUHFHU�<HVD�HQ�������QXHYRV�KP��VLQTXH�OD�DPSOLDFLyQ�GH�UHJDGtRV�OR�MXVWLILTXH�

��� &XDQWLILFDFLyQ�GH�OD�SRVLELOLGDG�GH�DKRUUR/RV� GLIHUHQWHV� HVFHQDULRV� SRVLEOHV� GH� GHPDQGDV� SDUD� HO� UtR� $UDJyQ� TXHGDQ� SDWHQWHV� HQ� ODVLJXLHQWH�WDEOD�
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'HPDQGDV�HQ�KP� 6LWXDFLyQ� DFWXDO&+(� 3ODQ+LGUROyJLFR
6LWXDFLyQ� DFWXDO���������PHPRULDV� &+(GHVHPEDOVHV

3UHYLVLyQ� &+(3ODQ� +LGUROyJLFR�SULPHU�KRUL]RQWH�
3UHYLVLyQ� &+(� 3ODQKLGUROyJLFR� �VHJXQGRKRUL]RQWH�

3UHYLVLyQ� &+(FDPSDxDDEDVWHFLPLHQWR
(VFHQDULR� UHDOLVWD�FRQ� GRWDFLRQHVHOHYDGDV� HQ� HOUHJDGtR� DFWXDO� \PHGLR�HQ�HO�QXHYR�

(VFHQDULR� HILFLHQWH�GRWDFLyQ�GH�������HQWRGR� HO� UHJDGtRH[FHSWR� &DQDO� GH%HUG~Q�5LHJRV� FDEHFHUD� GHO� $UDJyQ�VLHPSUH�GRWDFLyQ�GH������� � � ����������KD� �� � � ��
%DUGHQDV�,�\�,,�DFWXDO���������KD� ���� �GRWDFLyQ������ ���� �GRWDFLyQ������� ���� �GRWDFLyQ������� ��� ��� ��� ���� �FRQ� GRWDFLyQ������ �HILFLHQFLD� GHO�����1XHYR�%DUGHQDV�,,�\�,,, � � ���� �������� KDFRQ� GRWDFLyQ������

������������KD� ��� �������� KD� FRQGRWDFLRQHV� GH� �����P��KD�\�DxR�
��� ������� KD� D������ ��

'HPDQGDV� DJXDV� GHEDMR� GH<HVD��HOHFWULFLGDG�SLVFL�ULHJR� ��� ��� ��� ��� ��� ��� ���
$EDVWHFLPLHQWR�FRUUHGRU�GHO�(EUR � � ��� ��� ��� ��� ��7RWDO�GHPDQGDV ��� ��� ��� ����� ����� ��� ���
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6H�REVHUYD�TXH�ODV�GHPDQGDV�GH�UHJDGtR�\�DJXD�GH�ERFD�SDVDQ�GH�ORV�DSUR[LPDGDPHQWH������KP� GH� OD� SXEOLFLGDG� LQVWLWXFLRQDO� KDVWD� ORV� ���� GHO� HVFHQDULR� HILFLHQWH� R� ORV� ���� GHO� HVFHQDULRUHDOLVWD��(VWH�GDWR�HV�VLJQLILFDWLYR�\D�TXH�H[LVWH�FRQVHQVR�DPSOLR�HQ�TXH�HO�DFWXDO�HPEDOVH�GH�<HVDFRQ�FDSDFLGDG�GH�����KP� HV�FDSD]�GH�UHJXODU�KDVWD�����KP� GDQGR�VHUYLFLR�FRQ�VXILFLHQWH�JDUDQWtDD� OD� DFWXDO� GHPDQGD� UHDO� GH� ���� KP��� &RQFOXLPRV� TXH� VLPSOHPHQWH� KDFLHQGR� ELHQ� ODV� FXHQWDVKLGUROyJLFDV�� \� GHVGH� SHUVSHFWLYDV� GH� FUHFLPLHQWR� GHO� UHJDGtR� FUHtEOHV�� <HVD� DFWXDO� HV� VXILFLHQWHSDUD�FXEULU�ODV�GHPDQGDV�DFWXDOHV�\�IXWXUDV�
��� ([LVWHQ�DOWHUQDWLYDV�EDUDWDV�SDUD�HO�DXPHQWR�GH�JDUDQWtD&RQ�/D�/RWHWD�QR�FXOPLQD�OD�SRVLELOLGDG�GH�UHJXODFLyQ�LQWHUQD�GHO�VLVWHPD�SDUD�DOPDFHQDU�DJXDSDUD�HO�FRUUHGRU�GHO�(EUR��(VWR�HV�UHFRQRFLGR�SRU�HO�3ODQ�+LGUROyJLFR�FXDQGR�DVHJXUD�TXH�XQD�YH]DSURYHFKDGDV� ODV� LQIUDHVWUXFWXUDV� LQIUDXWLOL]DGDV� GH� %DUGHQDV� \� HO� HPEDOVH� GH� /D� /RWHWD�� ³VHFRQVWUXLUiQ�QXHYDV� LQIUDHVWUXFWXUDV�GH�UHJXODFLyQ� LQWHUPHGLD�\�FRQGXFFLyQ´� �ILFKD�$%��DQHMR�����(OSURSLR� 3ODQ� UHFRQRFH� TXH� JDUDQWL]DU� DJXD� HQ� =DUDJR]D� QR� H[LJH�� FRPR� VH� QRV� TXLHUHLQVLVWHQWHPHQWH�FRQYHQFHU��HO�UHFUHFLPLHQWR�GH�<HVD�
��� ([LVWHQ�DOWHUQDWLYDV�EDVDGDV�HQ�DVSHFWRV�GH�HFRQRPtD�GHO�DJXD�6L�HO�HVFHQDULR�IXHVH�HO�PiV�H[LJHQWH�GH�WRGRV��HO�SURSXHVWR�SRU�&+(��HQ�WDQ�VyOR���DxRV�GH���KXELHVHQ�H[LVWLGR�FRUWHV�HQ�HO�VXPLQLVWUR�D�=DUDJR]D��([LVWH�XQD�SRVLELOLGDG�GH�DXPHQWR�GH�JDUDQWtDEDVDGD� HQ� OD� HOHYDGD� FDSDFLGDG� DO� SDJR� TXH� WLHQH� HO� DJXD� GH� ERFD� FRQ� UHVSHFWR� D� OD� DJUtFROD�FRPSUDU�DJXD�D ORV�UHJDQWHV�HQ�SHULRGRV�VHFRV�

(VWD� IyUPXOD�QR� HV� QRYHGRVD� \� \D� KD� VLGR� SXHVWD� HQ�PDUFKD� HQ� HO� DEDVWHFLPLHQWR� D�6HYLOODHQWUH�(0$6(6$��OD�=RQD�5HJDEOH�GHO�9LDU��&59��\�OD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�*XDGDOTXLYLU�(Q������VH�ILUPy�XQ�DFXHUGR�SDUD� OD�FHVLyQ�GH����KP���GH� ORV�FXDOHV�VH�XWLOL]DURQ�VyOR����FRQ�XQFRVWH�GH�FRPSHQVDFLyQ�GH����PLOORQHV�GH�SHVHWDV������SWDV�P����(Q�MXOLR�GH������VH�OOHJR�D�ILUPDUXQ� ³$FXHUGR� GH� &RODERUDFLyQ� HQWUH� (0$6(6$�� &59� \� &+*´�� (VWH� DFXHUGR� HV� HO� SULPHUR� HQ� HOPDUFR�GH�OD�/H\�GH�$JXDV�GH������\�SUHYp�OD�UHDVLJQDFLyQ�WHPSRUDO�GH�OD�FRQFHVLyQ��D�FDPELR�GHXQ� SDJR� DO� WLWXODU� GH� OD� FRQFHVLyQ� �&59�� GH� XQD� FRPSHQVDFLyQ� GH� ����PLOORQHV� GH� SHVHWDV� TXHVXSRQtD�XQ�FRVWH�GH�����SWDV�P���(VWH�SUHFLR�HV�HO�TXH�HO�DJULFXOWRU�HVWDED�GLVSXHVWR�D�UHFLELU�SRUGHMDU�GH�UHJDU�\�FXOWLYDU�VHFDQR�HQ�XQ�UHJDGtR�PiV�SURGXFWLYR�TXH�HQ�HO�*XDGLDQD�
(Q�%DUGHQDV�����SWDV�P��VHUtD�XQ�SUHFLR�PiV�TXH�DSHWHFLEOH�SRU�HO�TXH�ORV�DJULFXOWRUHV�GHMDUtDQGH�UHJDU�DOJXQDV�KHFWiUHDV�SDUD�FXOWLYDU�VHFDQR��&RQ� ODV�GRWDFLRQHV�GH�������P��KD�\�DxR��FDGDKHFWiUHD�OLEHUDGD�UHFLELUtD���������SWDV��(O�PHWUR�F~ELFR�GHEHUtD�SDJDUVH�HQ�=DUDJR]D����SWV��PiVFDUR��OR�TXH�UHSHUFXWLUtD�HQ�����FpQWLPRV�HO�OLWUR��HOHYDFLyQ�GHO�SUHFLR�DQiORJD�D�OD�UHSHUFXWLEOH�SRU�ODWUDtGD�GH�DJXDV�D�=DUDJR]D���3HUR�DGHPiV�KD\�TXH�WHQHU�HQ�FXHQWD�TXH�HVWR�VyOR�RFXUULUtD����YHFHVFDGD�����DxRV��SRU� OR�TXH�VL�=DUDJR]D�FREUDVH�XQD� WDVD�HQ�FRQFHSWR�GH� ³VHJXUR�GH�VHTXtD�SDUD%DUGHQDV´�OD�UHSHUFXVLyQ�VREUH�HO�SUHFLR�GHO�DJXD�VHUtD�WDQ�VyOR�GH������FpQWLPRV�
/D�IUDVH�UHVXPHQ�GH�XQ�GRFXPHQWR�&+(��³1R�SDJDUtD�����FpQWLPRV�SRU�OLWUR�SRU�WHQHU�DJXD�GHH[FHOHQWH�FDOLGDG�HQ�VX�FDVD"´�GHEHUtD�FRQYHUWLUVH�HQ�HVWD�RWUD��³¢1R�SDJDUtD������FpQWLPRV�SRU�OLWURSRU� WHQHU� DJXD� GH� H[FHOHQWH� FDOLGDG� HQ� VX� FDVD�� FRQ� XQD� JDUDQWtD� WRWDO�� VLQ� PHUPDU� HO� SRGHUDGTXLVLWLYR�GH�ORV�UHJDQWHV�GH�%DUGHQDV�\�VLQ�LQXQGDU�D�ODV�JHQWHV�GH�OD�&DQDO�GH�%HUG~Q"´�

� (O�UpJLPHQ�HFRQyPLFR�\�OD�SULYDWL]DFLyQ�GH�OD�GLVWULEXFLyQ�GHO�DJXD(Q�HO�PRPHQWR�GH�UHGDFWDU�HVWH� LQIRUPH�DXQ�QR�TXHGD�FODUR�HO� UpJLPHQ�HFRQyPLFR� ILQDQFLHURGHO� DEDVWHFLPLHQWR�� H[LVWHQ� ILOWUDFLRQHV� D� OD� SUHQVD� \� GHFODUDFLRQHV� GH� 6DQFKR� HQ� ORV�PHGLRV� GHFRPXQLFDFLyQ�TXH�SHUPLWHQ�DWLVEDU� OD� ILORVRItD�GHO�PLVPR�TXH�QR�HV�RWUD�TXH� OD�SULYDWL]DFLyQ�GH� ODGLVWULEXFLyQ�³HQ�DOWD´�GHO�DJXD�D�ORV�PXQLFLSLRV�
7RGRV�HVWRV�DVSHFWRV�KDQ�VLGR�HOLPLQDGRV�FRPSOHWDPHQWH�GHO�GHEDWH�VRFLDO�\�VLQ�HPEDUJR�VRQELHQ�SDWHQWHV�FXDQGR�HQ� OD�SiJLQD�ZHE�GH� OD�HPSUHVD�(OpFWULFDV�5HXQLGDV�GH�=DUDJR]D��(5=��VHUHFRQRFH� HO� LQWHUpV� SRU� KDFHUVH� FDUJR� GH� HVWH� QHJRFLR� PHGLDQWH� VX� ILOLDO� *HVWLyQ� GH� $JXDV� GH$UDJyQ� 6�$��� ³'XUDQWH� HO� DxR� ������ DGHPiV�GH� OD� H[SORWDFLyQ� GH� ODV� FRQFHVLRQHV� HQ� VHUYLFLR�� OD6RFLHGDG� VH� KD� LQWHUHVDGR� SRU� XQD� VHULH� GH� SUR\HFWRV� FX\D� HMHFXFLyQ� YD� D� VLJQLILFDU� XQ� QRWDEOHLPSXOVR� D� OD� DFWLYLGDG� GH� GLVWULEXFLyQ� GH� DJXD� HQ� OD� &RPXQLGDG� $XWyQRPD� GH� $UDJyQ�� (VWDV
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DFWXDFLRQHV�� SUHYLVWDV� SDUD� ORV� SUy[LPRV� WUHV� DxRV�� FRUUHVSRQGHQ� DO� DEDVWHFLPLHQWR� GH� DJXD� D=DUDJR]D� FDSLWDO�� $OFDxL]�� &DODQGD�� &DVWHOVHUiV�� 9DOGHDOJRUID� \� RWURV� PXQLFLSLRV� GHO� %DMR� (EUR�7RGRV�HVWRV�SUR\HFWRV�VH�GHVDUUROODUiQ�SUHYLVLEOHPHQWH�GHVGH�OD�VRFLHGDG�$JXDV�GH�OD�&XHQFD�GHO(EUR��6�$���$&(�6$���HPSUHVD�GH�UHFLHQWH�FRQVWLWXFLyQ��FX\R�~QLFR�DFFLRQLVWD�HV�HO�(VWDGR�D�WUDYpVGH�OD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�(EUR�������&RPR�KHFKR�LPSRUWDQWH�DFDHFLGR�GHVSXpV�GHO�FLHUUHGHO�HMHUFLFLR��FDEH�FRPHQWDU�HO�DFFHVR�GH�OD�&DMD�GH�$KRUURV�GH� OD� ,QPDFXODGD�DO�DFFLRQDULDGR�GH*HVWLyQ� GH� $JXDV� GH� $UDJyQ�� 6�$��� TXH� VH� KD� SURGXFLGR� WUDV� OD� YHQWD� SRU� SDUWH� GH� (OpFWULFDV5HXQLGDV�'LYHUVLILFDFLyQ��6�$���GH�XQ�����GH� ODV�DFFLRQHV�GH�HVWD�6RFLHGDG��7UDV�HVWD�RSHUDFLyQ(OpFWULFDV�5HXQLGDV�'LYHUVLILFDFLyQ�� 6�$��� RVWHQWD� HO� ���� GHO� FDSLWDO� H� ,%(5&$-$� \� &$,� XQ� ���FDGD�XQD��/D�HOHYDGD�SUHVHQFLD�GH�FDSLWDO�DUDJRQpV�\�OD�VROLGH]�\�IXHUWH�LPSODQWDFLyQ�UHJLRQDO�TXHWLHQHQ�ORV�WUHV�DFFLRQLVWDV�GH�OD�6RFLHGDG�FRQILHUHQ�D�*HVWLyQ�GH�$JXDV�GH�$UDJyQ��6�$���XQD�IXHUWHUHSUHVHQWDWLYLGDG�IUHQWH�D�FOLHQWHV��HQWLGDGHV�H�LQVWLWXFLRQHV�GH�QXHVWUD�&RPXQLGDG´�
/D�LGHD�GH�SULYDWL]DU�\� ORV�SUHWHQGLHQWHV�D�DFDSDUDU�HVWH�SUR\HFWR�\D�H[LVWHQ��/D� IyUPXOD�SDUDOOHYDUOR� D� FDER� HV� PHGLDQWH� OR� TXH� VH� KD� GHQRPLQDGR� ³FRQWUDWR� GH� FRQVWUXFFLyQ� \� H[SORWDFLyQ´�$&(6$�VDFDUi�D�FRQFXUVR� OD�REUD�GH�DEDVWHFLPLHQWR�FRQ�HO� LQWHUpV�DxDGLGR�GH�TXH� OD�VRFLHGDG�RFRQVRUFLR� D� OD� TXH� VH� OH� DGMXGLTXH� VHUi� WDPELpQ� OD� FRQFHVLRQDULD� GH� OD� H[SORWDFLyQ�� /DFRQFHVLRQDULD�� IRUPDGD� SRU� OD� HPSUHVD� FRQVWUXFWRUD�� OD� H[SORWDGRUD� \� ODV� HQWLGDGHV� ILQDQFLHUDVLQYLHUWH� ORV� ������� PLOORQHV� GH� OD� REUD�� TXH� OH� VHUiQ� UHFXSHUDGRV� PHGLDQWH� HO� FREUR� GH� ������PLOORQHV�GH�)RQGRV�GH�&RKHVLyQ�GH�OD�8(�\�WDULIDV��3DUD�FREUDU�HVWRV�)RQGRV�HV�QHFHVDULR�TXH�ODREUD� HVWp� FRQWUDWDGD� DQWHV� GH� GLFLHPEUH� GH� ����� \� FRQFOXLGD� DQWHV� GH� GLFLHPEUH� GHO� ������ /DHVWUXFWXUD�GH�FRVWHV�\�JDVWRV�HV�OD�VLJXLHQWH�*DVWRV&RVWH�GH�OD�LQIUDHVWUXFWXUD ������PLOORQHV$FWXDFLRQHVPHGLRDPELHQWDOHV ������PLOORQHV

7RWDO ������PLOORQHV,QJUHVRV)RQGRV�GH�&RKHVLyQ ������PLOORQHV7DULIDV ������PLOORQHV(O�FRVWH�ILQDO�HVWLPDGR�TXH�GHEHUiQ�SDJDU�ORV�PXQLFLSLRV�DO�GLVWULEXLGRU�³HQ�DOWD´�VH�KD�HVWLPDGRSRU� $&(6$� HQ� XQD� ��� SWDV�P��� �� YHFHV� PiV� TXH� ODV� DFWXDOHV� �� SWDV�P�� TXH� YLHQH� D� SDJDU=DUDJR]D��(VWD� WDULID� VH� KD� FDOFXODGR� SDUD� XQ� SHULRGR� GH� DPRUWL]DFLyQ� H[SORWDFLyQ� GH� ��� DxRV� \WLHQH� HQ� FXHQWD� HO� SDJR� GH� ORV� ������PLOORQHV� GH� LQIUDHVWUXFWXUD�PiV�HO� FDQRQ� GH� UHJXODFLyQ� GHOHPEDOVH�GHO�(EUR�\�GH�<HVD�HQ�HO�DxR�������ODV�WDULIDV�SRU�HO�XVR�GH�ODV�LQIUDHVWUXFWXUDV�GHO�&DQDO,PSHULDO�\�GH�%DUGHQDV�� ORV�JDVWRV�GH�PDQWHQLPLHQWR�\�H[SORWDFLyQ�\�XQ����GH�EHQHILFLR� LQGXVWULDOGH�OD�FRQFHVLRQDULD�
/RV�JDVWRV�GH�H[SORWDFLyQ�ILOWUDGRV�D�OD�SUHQVD�VRQ�ORV�VLJXLHQWHV�

&RVWHV�GH�H[SORWDFLyQ 0LOORQHV�GHSWV��DO�DxR&DQRQ�GH�UHJXODFLyQ�GH�<HVDUHFUHFLGR ���2WURV�FiQRQHV�\�WDULIDV ���([SORWDFLyQ ���0DQWHQLPLHQWR ���2WURV�JDVWRV ���7RWDO ����([LVWLUtD� RWUD� SRVLELOLGDG� EDVDGD� HQ� XQ� PHUR� FRQWUDWR� GH� FRQVWUXFFLyQ� TXH� SDJDUtD� HO� GLQHURGHSRVLWDGR�HQ�$&(6$�\�XQD�SRVWHULRU�H[SORWDFLyQ�SRU�SDUWH�GH�OD�SURSLD�$&(6$�R�GH�OD�&+(��(VWDYtD� QR� HV� HOHJLGD� \D� TXH� VHJ~Q� 6DQFKR� ³VXSRQGUtD� UHWUDVRV� TXH� OOHYDVHQ� D� SHUGHU� ORV� IRQGRVHXURSHRV´�
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��� =DUDJR]D�ILQDQFLDUi�XQ�HPEDOVH�TXH�QR�QHFHVLWD(Q�HO� LQIRUPH�GH� OD�2ILFLQD�GH�3UHVLGHQFLD�GH� OD�&+(� WLWXODGR� ³´(O�DEDVWHFLPLHQWR�D�=DUDJR]DYLVWR�GHVGH�%DUGHQDV´�VH�DVHJXUD�TXH�SDUD� ORV�UHJDQWHV�� OD� LQFRUSRUDFLyQ�GH�=DUDJR]D�DO�VLVWHPDGH�ULHJRV�VXSRQGUi�XQD�LQ\HFFLyQ�HFRQyPLFD�DO�VLVWHPD�PX\�LPSRUWDQWH�\D�TXH�³ORV�DEDVWHFLPLHQWRVGH�=DUDJR]D�\�VX�HQWRUQR�SDJDUiQ�HQ� WRUQR�D� OD� WHUFHUD�SDUWH�GH� ORV�JDVWRV�GH� OD�&RPXQLGDG�GH%DUGHQDV� \D�TXH� FDGD�P��GH�DJXD� GH� DEDVWHFLPLHQWR� SDJD�HO� HTXLYDOHQWH� D� ��P�� GHO� DJXD� FRQGHVWLQR�D�UHJDGtR´�
'HVFRQRFHPRV�HO�GHVJORVH�GH�HVWD�SURSRUFLyQ�PRQHWDULD��SHUR�VL�VXSRQHPRV�TXH�HV�DQiORJDHQ�FRQFHSWRV�FRPR�&DQRQ�GH�UHJXODFLyQ�\�WDULID��HVWR�VXSRQGUtD�TXH�HQ�HO�FDVR�GH�XQ�UHFUHFLPLHQWR�=DUDJR]D�SDJDUtD�XQ�����GH�OD�REUD�SHVH�D�VXSRQHU�XQ�LQFUHPHQWR�GH�OD�GHPDQGD�GH�VyOR�HO�����(Q�HO�IRQGR�VH�HVWDUtD�VXEYHQFLRQDGR�GHVGH�HO�XVR�GH�ERFD�D� ORV�XVRV�DJUDULRV��KHFKR�TXH�YD�HQFRQWUD�GH�OD�ILORVRItD�GH�OD�SURSXHVWD�GH�QXHYD�GLUHFWLYD�GH�DJXDV�GH�OD�8(��/D�SURSXHVWD�REOLJD�D�ORV(VWDGRV� D� JDUDQWL]DU� SDUD� HO� DxR� ����� OD� SOHQD� UHFXSHUDFLyQ� GH� WRGRV� ORV� FRVWHV� GH� WRGRV� ORVXVXDULRV� \� VHFWRUHV� FRQ� HO� REMHWLYR� GH� UHGXFLU� ODV� D\XGDV� HVWDWDOHV� GLUHFWDV�� ODV� VXEYHQFLRQHVFUX]DGDV�HQWUH�VHFWRUHV \�ODV�VXEYHQFLRQHV�HQWUH�XVXDULRV�DFWXDOHV�\�IXWXURV�

����� 1R�TXHGD�FODUD�OD�UHODFLyQ�HFRQyPLFD�GH�=DUDJR]D�FRQ�HO�&DQDO�,PSHULDO3HUR� QR� DFDED� DTXt� OD� VXEYHQFLyQ� DO� PXQGR� DJUtFROD� GHVGH� =DUDJR]D�� &RQVWUXLGR� HODEDVWHFLPLHQWR�GHO�3LULQHR��HO�DJXD�GHO�FDQDO�,PSHULDO�GHMDUi�GH�XVDUVH�SDUD�DJXD�GH�ERFD��SHVH�DWRGR�HQ�HO�GRFXPHQWR�³$EDVWHFLPLHQWR�GH�DJXD�D�=DUDJR]D�\�VX�HQWRUQR´�HQ�HO�TXH�SDUWLFLSDQ�'*$�$\XQWDPLHQWR� GH�=DUDJR]D� \�&+(�� VH� DILUPD� TXH� ³(O�&DQDO� ,PSHULDO� VLHPSUH� VHUi� XQD� IXHQWH� GHVXPLQLVWUR�SDUD�=DUDJR]D�\�SRU�WDQWR�HO�FDQDO�UHFLELUi�GH�=DUDJR]D�\�ORV�SXHEORV�GH�VX�HQWRUQR��XQFDQRQ�FRPR� OR�KDFH�DKRUD��GHO�DEDVWHFLPLHQWR�GH�=DUDJR]D´��6H�GHGXFH�TXH�=DUDJR]D�SDJDUi�XQFDQRQ� D� %DUGHQDV� SRU� HO� DJXD� TXH� XVH� \� RWUR� FDQRQ� DO� &DQDO� ,PSHULDO� SRU� HO� DJXD� TXH� QR� XVH�5HFRUGHPRV�TXH�=DUDJR]D�SDJD�DQXDOPHQWH�D� OD�&RPXQLGDG�GH�UHJDQWHV�GHO�FDQDO� ,PSHULDO�XQRV����PLOORQHV� GH� SHVHWDV�� \� TXH� HO� FRQMXQWR� GH� DEDVWHFLPLHQWRV� GHSHQGLHQWHV� GHO� &DQDO� VXSRQHQHQWUH�HO����\�����GH� ODV� WDULIDV��(O�3HULyGLFR������������TXH�VL�GHMDUDQ�GH�SDJDUVH� OH�VXSRQGUtD�DOUHJDQWH�XQ�DXPHQWR�GHO�JDVWR�GH�XQDV�������SWV��KD�\�DxR�
(VWH�DVSHFWR�\D�IXH�WHPD�GH�FRQWURYHUVLD�HQ�HO�DQWHULRU�HPSXMH�DGPLQLVWUDWLYR�GHO�UHFUHFLPLHQWRHQ�������/D�VROXFLyQ�HVFRJLGD�HQ�HVWD�RFDVLyQ�FRQVLVWH�HQ�TXH�=DUDJR]D�VLJD�SDJDQGR�XQ�FDQRQ�DO&DQDO�,PSHULDO�TXH�SHUPLWD�OD�VXSHUYLYHQFLD�GHO�UHJDQWH��6H�WUDWD�GH�XQ�FDQRQ�ILMR��QR�FRQWHPSODGRHQ�OD� OHJLVODFLyQ��HQ�FRQFHSWR�GH�JDUDQWtD�SRU�GLVSRQHU�GH�XQD�UHVHUYD�HVWUDWpJLFD��PiV�XQ�FDQRQILMR�SRU�PHWUR�F~ELFR�HQ�ORV�PHVHV�HQ�TXH�=DUDJR]D�YROYLHUD�D�WRPDU�DJXD�GHO�&DQDO��/D�FHUHPRQLDGH�OD�FRQIXVLyQ�VLJXH�DGHODQWH��VH�DVHJXUD�TXH�VH�YD�D�UHFUHFHU�<HVD��SXHVWR�TXH�VH�SDJDUi�FDQRQGH� HPEDOVH� UHFUHFLGR�� \� VH� DVHJXUD� TXH� HO� UHFUHFLPLHQWR� VLUYH� SDUD� JDUDQWL]DU� HQ� XQ� ����� HODEDVWHFLPLHQWR�D�=DUDJR]D��OR�TXH�QR�HV�yELFH�SDUD�SDJDU�XQ�FDQRQ�SRU�UHVHUYD�HVWUDWpJLFD�TXH�QRVH�XVDUi�QXQFD��VDOYR�DYHUtDV��

� /D�SURSDJDQGD�LQVWLWXFLRQDO��8VR�OD�FLXGDGDQtD�GH�=DUDJR]D�FRPR�³PDVD�FUtWLFD´SDUD�H[LJLU�HO�UHFUHFLPLHQWR/D�IXHUWH�RSRVLFLyQ�TXH�KD�H[LVWLGR�VLHPSUH�HQ�OD�FRPDUFD�GH�OD�-DFHWDQLD�OD�UHFUHFLPLHQWR�GH<HVD�� \�HO�KHFKR�TXH�GHVGH�P~OWLSOHV�DPELHQWHV�FLHQWtILFRV�\� WpFQLFRV�VH�YHD�FRPR�HO�SLODU�GH�XQIXWXUR� WUDVYDVH� LQDGPLVLEOH��KD� OOHYDGR�D�FUHDU�XQD�HVWUDWHJLD�SROtWLFD�FRQ�HO� ILQ�GH�FRQYHQFHU�D� ODFLXGDGDQtD�DUDJRQHVD�GHO�DOWR�LQWHUpV�TXH�WLHQH�HVWH�UHFUHFLPLHQWR�SDUD�VX�SURSLR�IXWXUR��/D�SXHVWDHQ�PDUFKD�GH�XQD�LPSUHVLRQDQWH�PDTXLQDULD�SURSDJDQGtVWLFD�GH�ODV�LGHDV�IXHU]D��³DJXD�GH�FDOLGDG´\�³<HVD�UHFUHFLGR��DJXD�SDUD�WRGRV´��VLUYH�SDUD�FRQYHQFHU�D�ORV�DUDJRQHVHV�GH�OD�QHFHVLGDG�GH�XQDLQIUDHVWUXFWXUD�TXH�GH�RWUR�PRGR� UHFKD]DUtDQ�GH�SODQR��1R�HV�HVWD� OD� SULPHUD� YH]� TXH� VH� LQWHQWDXWLOL]DU�D� OD�FLXGDGDQtD�GH�=DUDJR]D�FRPR�³PDVD�FUtWLFD´�SDUD�DSR\DU�HO�UHFUHFLPLHQWR�GH�<HVD��HQMXQLR� GH� ����� VH� UHDOL]y� XQD� FDPSDxD� LQVWLWXFLRQDO� GH� SURSDJDQGD� PX\� DJUHVLYD� HQ� SUHQVD� \VRSRUWHV�FDOOHMHURV�FRQ�HO�OHPD��³$JXD�TXH�KDV�GH�EHEHU��5HFUHFLPLHQWR�GHO�HPEDOVH�GH�<HVD´��/DIXHUWH�RSRVLFLyQ�GH�OD�FRPDUFD�DIHFWDGD�FRQVLJXLy�IUHQDU�WDQ�LUUDFLRQDO�REUD�TXH�DKRUD�VH�LQWHQWD�GHQXHYR�UHODQ]DU�
/D�H[LVWHQFLD�GH�HVWD�HVWUDWHJLD�VH�UHFRQRFH�DELHUWDPHQWH�\�VLQ�WDSXMRV�HO����GH VHSWLHPEUH�GH�����HQ�XQ�GRFXPHQWR�HODERUDGR�SRU�OD�RILFLQD�GH�3UHVLGHQFLD�GH�OD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO(EUR�WLWXODGR�³(O�DEDVWHFLPLHQWR�D�=DUDJR]D�YLVWR�GHVGH�%DUGHQDV´�
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³$KRUD�FRQ�OD�IDOWD�GH� LQIRUPDFLyQ�H[LVWHQWH�GH�OD�SUREOHPiWLFD�GHO�UtR�$UDJyQ�\�%DUGHQDV�� ORV]DUDJR]DQRV�QR�SHUFLEHQ�OD�QHFHVLGDG�GH�UHFUHFHU�<HVD�\�SRU�WDQWR�QR�KD\�DSR\R�VRFLDO�SDUD�HOOR�/RV� KHFKRV� VRQ� WHUFRV�� OOHYDPRV� ��� DxRV� D� YXHOWDV� FRQ� HO� UHFUHFLPLHQWR� GH� <HVD�� EXVFDQGRDOWHUQDWLYDV�FRPR�(PE~Q� \�HQ�GHILQLWLYD�SDUDOL]DGRV��$GHPiV�KD\�TXH� UHFRUGDU�TXH� OD�SUHVD�HVWiXELFDGD�HQ�1DYDUUD�\�QR�HV�SUHFLVDPHQWH� IiFLO�FRQVWUXLU�HPEDOVHV�HQ�HVH� WHUULWRULR���3RU�HVR��SDUDUHFUHFHU�<HVD�\�DVt�WHQHU�ODV�GHPDQGDV�JDUDQWL]DGDV��VH�QHFHVLWD�XQ�JUDQ�DSR\R�VRFLDO��\�%DUGHQDVMXQWR� D� =DUDJR]D� Vt� TXH� FRQVWLWX\H� XQD� PDVD� FUtWLFD� SDUD� H[LJLU� HO� UHFUHFLPLHQWR� GH� <HVD�� SRUVHSDUDGR�HO�UHVXOWDGR�HV�\�VHUi�HYLGHQWH´�\�HQ�RWUR�ODGR��³6L�TXH�WLHQH�PXFKR�D�JDQDU��VH�UHILHUH�D%DUGHQDV��SRUTXH�VLQ�HO�DSR\R�GH�=DUDJR]D�QR�KD\�XQD�EDVH�VRFLROyJLFD�VXILFLHQWH�SDUD� UHFUHFHU<HVD�� REUD� VLQ� OD� FXDO� HO� DJULFXOWRU�HPSUHVDULR� GH� %DUGHQDV� QR� SXHGH� HVWDU� WUDQTXLOR�� SRUTXH� HQDxRV�VHFRV�QR�KD\�JDUDQWtD�GH�TXH�VH�GLVSRQJD�GH�DJXD�SDUD�HO�ULHJR�\D�TXH�OD�FDSDFLGDG�GH�<HVDHV� LQVXILFLHQWH� \� QR� SXHGH� UHVSRQGHU� DQWH� DxRV� GH� VHTXtD�´� 6LQ� TXH� QDGLH� SUHVHQWH� GRFXPHQWRVWpFQLFRV� GH� GHEDWH�� VH� UHDOL]DQ� HVWDV� DILUPDFLRQHV� TXH� HQVHJXLGD� HQFXHQWUDQ� HFR� \� DGHSWRVIHUYLHQWHV�HQ�%DUGHQDV�
'HVGH�RFWXEUH�GH������VH�UHDOL]D�XQD�IXHUWH�FDPSDxD�SXEOLFLWDULD�HQ�SUHQVD��UDGLR�\�WHOHYLVLyQ�VHJ~Q� IXHQWHV� H[WUDRILFLDOHV� HVWD� SULPHUD� FDPSDxD� VXSRQH� XQD� LQYHUVLyQ� GH� ��� PLOORQHV� GHSHVHWDV�� HQ� ODV�TXH� VH� LQFLGH�HVSHFLDOPHQWH� HQ� OD� QHFHVLGDG� GH� UHFUHFHU� <HVD� SDUD� DVHJXUDU� HODJXD�GH�FDOLGDG�D�=DUDJR]D��³���/D�VROXFLyQ�GHILQLWLYD�HV�UHFUHFHU�<HVD��VHJXQGD�IDVH�����=DUDJR]D�\%DUGHQDV�XQLGDV�SRU�HO�PLVPR� LQWHUpV��=DUDJR]D�� ORV�Q~FOHRV�GH�VX�HQWRUQR�\�%DUGHQDV� WLHQHQ�HOPLVPR� LQWHUpV�� FRQVHJXLU� HO� UHFUHFLPLHQWR� GH� <HVD�� 6XV� REMHWLYRV� VRQ� FRLQFLGHQWHV�� 6X� ILQDOLGDG�LGpQWLFD��GLVSRQHU�GH�FDXGDOHV�SDUD�WRGRV��<HVD�UHFUHFLGR�VLJQLILFD�OD�SURVSHULGDG�\�HO�SURJUHVR�GH$UDJyQ´��3URSDJDQGD�HQ�+HUDOGR�GH�$UDJyQ����������
&RQ� OD� OOHJDGD� GH� ������ OD� &RQIHGHUDFLyQ� +LGURJUiILFD� GHO� (EUR� LQWHQVLILFD� OD� FDPSDxD� SDUDFUHDU�RSLQLyQ�IDYRUDEOH�DO�SUR\HFWR�GH�DEDVWHFLPLHQWR�\�VXPDU�DGKHVLRQHV�DO�SUR\HFWR��6H�GHVDUUROODXQ�SURJUDPD�GHQRPLQDGR�³3ODQ�GH�OLGHUD]JR´�TXH�WLHQH�XQ�FRVWH�GH��� PLOORQHV�GH�SHVHWDV��7RGDVODV�DFWXDFLRQHV�GHO� ³3ODQ�GH�OLGHUD]JR´�VH�ILQDQFLDQ�D�WUDYpV�GH�$&(6$�FRQ�HO�GLQHUR�VREUDQWH�GHORV�����PLOORQHV�TXH�DSRUWDURQ�&+(��*RELHUQR�GH�$UDJyQ�\�$\XQWDPLHQWR�GH�=DUDJR]D�HQ�HO�PDUFRGHO� FRQYHQLR� SDUD� HO� HVWXGLR� \� UHGDFFLyQ� GHO� SUR\HFWR� GH� DEDVWHFLPLHQWR�� TXH�� ILQDOPHQWH�� VHDGMXGLFy�SRU�XQRV�����PLOORQHV��0DQXHO�2PHGDV��VHFUHWDULR� WpFQLFR�GH� OD�3UHVLGHQFLD�GH� OD�&+(�H[SOLFDED� HQ� IHEUHUR� GH� ����� TXH� ³VH� WUDWD� GH� LQYROXFUDU� D� WRGD� OD� VRFLHGDG� DUDJRQHVD� HQ� HOSUR\HFWR� GH� WUDtGD� GH� DJXD� D� =DUDJR]D� \� VX� HQWRUQR´�� /D� QXHYD� IDVH� GH� OD� FDPSDxD� ±TXH� VHLGHQWLILFD�FRQ�XQ�ORJRWLSR�TXH�GLEXMD�XQD�=�HQ�PHGLR�GH�XQ FtUFXOR�D]XO��LQFOX\H�OD�HGLFLyQ�GH�IROOHWRVGLYXOJDWLYRV�VREUH� ORV�EHQHILFLRV�GHO�DJXD�HQ� OD�VDOXG�\� OD�ERQGDG�GHO�SUR\HFWR�GH�DEDVWHFLPLHQWRGHVGH�<HVD�
(Q�HO�PDWHULDO�SURSDJDQGtVWLFR�HODERUDGR�VH�DSURYHFKD�SDUD�YHQGHU�HO�UHFUHFLPLHQWR�x ³$�PHGLR�SOD]R�HO�SDFWR�HQWUH�HO�YDOOH�GHO�(EUR�\�OD�&DQDO�GH�%HUG~Q�SHUPLWLUi�TXH�KD\D�JDUDQWtDDO������HQ�HO�DEDVWHFLPLHQWR�GH�DJXD�D�=DUDJR]D��(VWH�SDFWR�SHUPLWLUi�UHFUHFHU�HO�HPEDOVH�GH<HVD� SDUD�JDUDQWL]DU� HO� DJXD� D� ORV�DEDVWHFLPLHQWRV� \� D� ORV� UHJDGtRV� GH� %DUGHQDV� \� TXH�� YtDWDULIDV�GH�DJXD��VH�SURGX]FD�XQ�GHVDUUROOR�VRVWHQLEOH�HQ�OD�FDEHFHUD�GHO�UtR�$UDJyQ´��&'�URP��x ³3DUD�JDUDQWL]DUVH�XQ�VXPLQLVWUR�DO�����SRU�����HV�QHFHVDULR�UHFXUULU�DO�DEDVWHFLPLHQWR�GH�<HVD������ (O� 3ODQ� GH� DEDVWHFLPLHQWR� GH� DJXD� D� =DUDJR]D�� HQ� Vt� PLVPR�� EHQHILFLD� D� WRGRV� \� QRSHUMXGLFD�D�QDGD�QL�D�QDGLH´��)ROOHWR�³&DOLGDG�GH�DJXD��FDOLGDG�GH�YLGD´��(O�HVIXHU]R�SURSDJDQGtVWLFR�QR�WLHQH�SDUDQJyQ�HQ�OD�KLVWRULD�GH�ODV�LQIUDHVWUXFWXUDV�HQ�$UDJyQ�(O� SURJUDPD� GH� FRQFLHQFLDFLyQ� LQFOX\H� SXEOLFLGDG� HQ� SUHQVD�� UDGLR� \� WHOHYLVLyQ� ORFDO�� WUDEDMRV� GHFRQVXOWRUtD�� HQFXHQWURV� FRQ� UHSUHVHQWDQWHV� LQVWLWXFLRQDOHV� \� VRFLDOHV� R� OD� HGLFLyQ� GH� YtGHRV� \IROOHWRV�� 6H� KDQ� UHSDUWLGR� FDUWDV� RIUHFLHQGR� LQIRUPDFLyQ� \� GLIHUHQWH� PDWHULDO� D� LQVWLWXFLRQHV�D\XQWDPLHQWRV��HPSUHVDULRV��VLQGLFDWRV��HPSUHVDV��FROHJLRV�SURIHVLRQDOHV��DVRFLDFLRQHV�GH�YHFLQRV�HFRORJLVWDV��PHGLRV�GH�FRPXQLFDFLyQ��DVRFLDFLRQHV�GH�DPDV�GH�FDVD��FROHJLRV��LQVWLWXWRV��HWF�
(Q�HVWD�PLVLYD�VH�SLGH�RILFLDOPHQWH�QR�GLVFUHSDU��³/D�REOLJDGD�IDVH�GH�LQIRUPDFLyQ�S~EOLFD��TXHVH�LQLFLD�SUy[LPDPHQWH��GHEHUtD�WUDQVFXUULU�VLQ�LQFLGHQWHV�TXH�GHPRUDUDQ�GH�IRUPD�SHOLJURVD�HO�FXUVRGH� ORV�DFRQWHFLPLHQWRV�� LPSLGLHQGR�HO�FXPSOLPLHQWR�GH� WRGRV� ORV� WUiPLWHV�HQ� OD� IHFKD�H[LJLGD��3RUHOOR� HQWHQGHPRV� TXH� VH� KDFH� SUHFLVR� HYLWDU� FXDOTXLHU� WLSR� GH� FRQIURQWDFLyQ� SROtWLFD� \� VRFLDO� TXHLPSLGD�HO�ULWPR�QHFHVDULR�SDUD�OD�WUDPLWDFLyQ�GHO�SUR\HFWR´��(Q�HO�YtGHR�SXEOLFLWDULR��VH�YXHOYH�D�SHGLUXQ�JUDQ�DFXHUGR�VRFLDO��TXH�HQ�QLQJ~Q�PRPHQWR�KD�VLGR�IDYRUHFLGR�SRU�ORV�SURPRWRUHV�GHO�SUR\HFWR�³6L�VRPRV�FLYLOL]DGRV�\�DSRVWDPRV�SRU�XQD�DFWLWXG�FRQVWUXFWLYD�HQ�HO�DxR������ ORV�FLXGDGDQRV�GH=DUDJR]D�\�RWURV����SXHEORV�ULEHUHxRV�EHEHUiQ�DJXD�GH�FDOLGDG��6L�SRU�HO�FRQWUDULR�OD�DFWLWXG�VRFLDOHV�HO�HQIUHQWDPLHQWR�HVWpULO�\�QRFLYR�VHJXLUHPRV�KDEODQGR�GH�LUUHGHQWLVPR´�
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/D� SURSLD� FODVH� SROtWLFD� DUDJRQHVD� KD� VLGR� GHVERUGDGD� SRU� OD� SXEOLFLGDG�� 0XFKRV� KDQUHFRQRFLGR�OD�H[LVWHQFLD�GH�GLVFUHSDQFLDV�HQ�HO�DQWHSUR\HFWR�R�HQ�OD�HOHFFLyQ�GH�OD�DOWHUQDWLYD�ILQDO�SHUR�VHQFLOODPHQWH�KDQ�FDOODGR�SRUTXH�VH�OHV�SRGtD�DFXVDU�GH�IDYRUHFHU� OD�SpUGLGD�GH�ILQDQFLDFLyQGH�GLQHUR�GH�(XURSD��R�GH�TXHUHU�TXH�=DUDJR]D�SLHUGD�OD�RSRUWXQLGDG�GH�EHEHU�DJXD�GH�FDOLGDG��(QXQ�DPELHQWH�SUHHOHFWRUDO��OD�SURSDJDQGD�SROtWLFD�KD�KXUWDGR�HO�GHEDWH�GHPRFUiWLFR�
� ,PSDFWRV�DPELHQWDOHV�GHO�UHFUHFLPLHQWR�GH�<HVD
��� ,PSDFWRV�DPELHQWDOHV�FODYH'H� ODV� DIHFFLRQHV� DPELHQWDOHV� GHO� UHFUHFLPLHQWR� GH� <HVD� ODV� PiV� JUDYHV� VRQ� ODV� VRFLDOHV�LQXQGDFLyQ� GH� OD� ORFDOLGDG� GH� 6LJ�pV�� H[SURSLDFLyQ� GH� $UWLHGD� \� 0LDQRV�� GHVDORMR� GH� FDVL� ���SHUVRQDV� H� LQXQGDFLyQ� GH� ������ KHFWiUHDV�� (VWH� KHFKR� HV� FRQVLGHUDGR� UD]yQ� VXILFLHQWH� SDUDGHVHVWLPDU�HO�SUR\HFWR�HQ�FXDOTXLHU�SDtV�GHVDUUROODGR�

(Q�VHJXQGR� OXJDU�KD\� TXH�GHVWDFDU� OD�HQRUPH�SpUGLGD�TXH� OD� LQXQGDFLyQ�GHO� YDVR�VXSRQGUtDSDUD�HO�SDWULPRQLR�FXOWXUDO��KLVWyULFR�DUWtVWLFR�\�DUTXLWHFWyQLFR��DQHJDPLHQWR�GH�YDULRV�NLOyPHWURV�GHO&DPLQR� GH� 6DQWLDJR� �%LHQ� GH� ,QWHUpV� &XOWXUDO��� QHFUySROLV� GH� OD� (GDG� GHO� +LHUUR� HQ� 5XHVWD�\DFLPLHQWRV�DUTXHROyJLFRV�GH�YLOODV�URPDQDV�HQ�$UWLHGD��HUPLWDV�H� LJOHVLDV�URPiQLFDV�HQ�5XHVWD�\6LJ�pV��FDVWLOOR�GH�5XHVWD��YHQHURV�GH�DJXDV�WHUPDOHV�HQ�7LHUPDV��HWF�
(O�WHUFHU�SXQWR�FRQIOLFWLYR�VH�UHILHUH�D�OD�LQHVWDELOLGDG�JHRWpFQLFD�GH�OD�IXWXUD�SUHVD�DO�DVHQWDUVHHQ� XQD� ]RQD� FODVLILFDGD� FRPR� GH� ULHVJR� VtVPLFR� DOWR� VHJ~Q� HO�PpWRGR� GHWHUPLQLVWD� �$OIDUR� HW� DO��������HQ�OD�TXH�KDQ�RFXUULGR�QXPHURVRV�WHUUHPRWRV�HQ�pSRFD�KLVWyULFD��(Q�FRQFUHWR��HO�PRYLPLHQWRGH�OD�IDOOD�GH�0DUWHV�/RLWL�TXH�DIHFWD�DO�IODQFR�L]TXLHUGR�GH�OD�SUHVD��SURGXMR�HQ������OD�UXLQD�GH�ORVSXHEORV�GH�0DUWHV�\�GH�/DUUpV��DVt�FRPR� OD�QHFHVLGDG�GH�FRVWRVRV�\�FRQWLQXRV�WUDWDPLHQWRV�HQ� ODDFWXDO�SUHVD�
/DV�DIHFFLRQHV�HVWULFWDPHQWH�HFROyJLFDV�WDPELpQ�WLHQHQ�VX� LQWHUpV�� ODV�YDULDQWHV�GH�FDUUHWHUDVDIHFWDQ� D� XQ� HVSDFLR� QDWXUDO� GH� JUDQ� YDORU�� FDWDORJDGR� FRPR� $UHD� GH� (VSHFLDO� 3URWHFFLyQ8UEDQtVWLFD��OD�IR]�GH�6LJ�pV��XQ�HQFODYH�GH�DOWD�GLYHUVLGDG�\�VLQJXODULGDG�SRU�HO�HVSHFLDO�PLFURFOLPDTXH� SRVHH�� HQ� HO� TXH� VH� KDOODQ� QXPHURVDV� HVSHFLHV� SURWHJLGDV�� HQWUH� HOODV� HO� TXHEUDQWDKXHVRV�7DPELpQ�VH�DIHFWD�DO�$UHD�GH�3URWHFFLyQ�GH�$YHV��,�%�$���GH� ODV�6LHUUDV�GH�/H\UH��2UED�H� ,OOyQ��DGLYHUVRV�KiELWDWV�QDWXUDOHV�GH�LQWHUpV�FRPXQLWDULR�\�QXPHURVDV�HVSHFLHV�SURWHJLGDV�
&RPR�DVSHFWR�VLQJXODU�\�HVHQFLDO�SDUD�YDORUDU�OD�DIHFFLyQ�DPELHQWDO�GHO�UHFUHFLPLHQWR�KD\�TXHFRQVLGHUDU� TXH� OD� ]RQD� \D� VXIULy� XQ� HQRUPH� LPSDFWR� DPELHQWDO� FRQ� OD� DFWXDO� SUHVD� HQ� ������ GHPDQHUD�TXH� ORV� LPSDFWRV�DFWXDOHV� VH�DFXPXODUtDQ�R�PXOWLSOLFDUtDQ� �VLQHUJLD��R� VRODSDUtDQ� FRQ� ORVDQWHULRUHV��$Vt��HO�LPSDFWR�VRFLDO�DFWXDO�WHQGUtD�XQ�HIHFWR�PXOWLSOLFDWLYR�FRQ�HO�SURGXFLGR�HQ�ORV�DxRV���TXH� OOHYDUtD�D� OD� JHQHUDFLyQ� GH�XQ�HQRUPH�HVSDFLR�YDFtR�HQWUH�<HVD� \�%HUG~Q�GH�PiV�GH���NLOyPHWURV��/D�GHVYHUWHEUDFLyQ�GHO�WHUULWRULR�VHUtD�WRWDO���+D\�TXH�UHFRUGDU�TXH�SDUD� OD�FRQVWUXFFLyQGHO�DFWXDO�<HVD�VH�GHVSREODURQ�WUHV�ORFDOLGDGHV��HQWUH�HOODV�7LHUPDV�OD�FDEHFHUD�GH�FRPDUFD��\�VHH[SXOVDURQ� D� ������ SHUVRQDV� GH� IRUPD� GLUHFWD�� DGHPiV� GH� FLHQWRV� GH� YHFLQRV� GHO� YDOOH� GH� /D*DUFLSROOHUD�H[SURSLDGR�SRU�HO�3DWULPRQLR�)RUHVWDO�GHO�(VWDGR�SDUD�UHDOL]DU�UHSREODFLRQHV�IRUHVWDOHVFRQ�ILQHV�GH�OLPLWDU�HO�DWHUUDPLHQWR�GHO�HPEDOVH��
<��SRU�RWUR� ODGR��KD\�TXH� FRQVLGHUDU�HO�KHFKR�GH�TXH�HQ� OD� DFWXDOLGDG�HO�0LQLVWHULR�GH�0HGLR$PELHQWH�HVWi�WUDPLWDQGR�OD�UHDOL]DFLyQ�GH�VHLV�SUR\HFWRV�GH�JUDQGHV�HPEDOVHV�HQ�HO�3LULQHR��,WRL]HQ� HO� ,UDWL�� UHFUHFLPLHQWR� GH� <HVD� HQ� HO� $UDJyQ�� %LVFDUUXpV� HQ� HO� *iOOHJR�� -iQRYDV� HQ� HO� $UD�6DQWDOLHVWUD� HQ� HO� eVHUD� \� 5LDOS� HQ� HO� 6HJUH�� 'HVGH� HO� SXQWR� GH� YLVWD� DPELHQWDO� UHVXOWDLPSUHVFLQGLEOH� UHDOL]DU� XQD� HYDOXDFLyQ� SUHOLPLQDU� FRQMXQWD� GH� WRGRV� HOORV� SDUD� GHWHUPLQDU� ODWUDQVIRUPDFLyQ�TXH�VXIULUtD�HO�HFRVLVWHPD�SLUHQDLFR�

��� &UtWLFDV�DO�HVWXGLR�GH�(YDOXDFLyQ�$PELHQWDO�GHO�SUR\HFWR(O�SURFHGLPLHQWR�GH�(�,�$��VH�KD�UHDOL]DGR�VHJ~Q�OD�QRUPDWLYD�HVSDxROD�\�HXURSHD�YLJHQWH��(Q�ODDFWXDOLGDG� HO� 0LQLVWHULR� GH� 0HGLR� $PELHQWH� HVWi� HQ� WUiPLWH� GH� HPLWLU� OD� 'HFODUDFLyQ� GH� ,PSDFWR$PELHQWDO� �'�,�$��� WUDV� KDEHUVH� SUHVHQWDGR� GRV� (VWXGLRV� GH� ,PSDFWR� $PELHQWDO� �HO� VHJXQGRLQFOX\HQGR�\D�ORV�HIHFWRV�GH�ODV�FDUUHWHUDV��\�GRV�SHULRGRV�GH�LQIRUPDFLyQ�S~EOLFD�
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([LVWH� XQ� GHIHFWR� WpFQLFR� GH� IRQGR� GHO� (VWXGLR� GH� ,PSDFWR� $PELHQWDO� TXH� LPSLGH� HPLWLU� XQD'�,�$�� FRQ� HO� GHELGR� IXQGDPHQWR�� 6H� WUDWD� GH� TXH� SDUD� YDORUDU� ORV� LPSDFWRV� GHO� SUR\HFWR� GHUHFUHFLPLHQWR�KD\�TXH�UHIHUHQFLDUORV�VLHPSUH�FRQ� ORV�RFDVLRQDGRV�SRU� OD�SUHVD�DFWXDO��'H�PDQHUDTXH� SDUD� LGHQWLILFDU� \� YDORUDU� ORV� LPSDFWRV� DPELHQWDOHV� GHO� UHFUHFLPLHQWR� HV� LPSUHVFLQGLEOHFRQVLGHUDU� ORV� HIHFWRV� DFXPXODWLYRV�� VLQpUJLFRV� R� GH VRODSDPLHQWR� GH� ORV� PLVPRV� FRQ� ORV� GH� ODDFWXDO�SUHVD��(VWD��\�QR�RWUD��HV�OD�VLQJXODULGDG�HVHQFLDO�GHO�(VWXGLR�GH�,PSDFWR�$PELHQWDO�GHO�FDVRTXH�QRV�RFXSD�HQ�WRUQR�D�OD�FXDO�GHEHUtD�KDEHUVH�DUWLFXODGR�HO�(,$��\�QR�VH�KD�KHFKR�DVt�
$GHPiV�GH�HVWD�FDUHQFLD�FRQFHSWXDO�H[LVWHQ�RWURV�GHIHFWRV�JUDYHV�HQ�HO�(,$�x 1R�VH�KD�SHGLGR�XQD�GHILQLFLyQ�FODUD�GH�ODV�REUDV�DX[LOLDUHV�GHO�SUR\HFWR��(Q�FRQFUHWR��VH�KDEODHQ� OD�SiJLQD���GHO� WUDVYDVH�GHO� UtR�6DOD]DU� �1DYDUUD��DO�YDVR�GH�<HVD�PHGLDQWH�XQ�FDQDO�TXHDWUDYHVDUtD�OD�6LHUUD�GH�/H\UH�PHGLDQWH�XQ�W~QHO�GH���NLOyPHWURV��1R�VH�SUHVHQWD�HO�SUR\HFWR�GHOWUDVYDVH��D]XG��FDQDO��W~QHO���SRU�OR�TXH�QR�VH�KD�SRGLGR�HYDOXDU�VX�LPSDFWR�DPELHQWDO�x 7DPSRFR�VH�KD�VROLFLWDGR�XQ�HVWXGLR�GH� ULHVJR�JHROyJLFR�� LPSUHVFLQGLEOH�HQ�HVWH�FDVR�SRU� ORVSUREOHPDV� GH� LQHVWDELOLGDG� GH� OD� DFWXDO� SUHVD� \� OD� DFWLYLGDG� VtVPLFD� GH� OD� ]RQD�� /D� SURSLD&RQIHGHUDFLyQ� +LGURJUiILFD� GHO� (EUR� DOXGtD� HQ� HO� SUR\HFWR� GH� ����� D� XQD� ³LQYLDELOLGDGJHROyJLFD´��TXH�SRVWHULRUPHQWH�VH�GHVHVWLPy�VLQ�KDEHUVH�UHDOL]DGR�QLQJ~Q�HVWXGLR�x $VLPLVPR� VH�GHEHUtD� GH�KDEHU�VROLFLWDGR�XQ�HVWXGLR�GH� FDXGDOHV�� GDGR� TXH� WUDV� ODV�H[WHQVDVUHSREODFLRQHV� IRUHVWDOHV� UHDOL]DGDV� HQ� OD� SDUWH� DOWD� GH� OD� FXHQFD� GHO� UtR� $UDJyQ�� pVWH� KDFDPELDGR�VX�UpJLPHQ�GH�FDXGDOHV�\�SRU�OR�WDQWR�KD�GLVPLQXLGR�HO�YROXPHQ�GH�DJXD�D�UHJXODU��ORTXH�SRGUtD�PRGLILFDU�OD�GLPHQVLyQ�GHO�SUR\HFWR�\�GH�ODV�DOWHUQDWLYDV��7DPSRFR�VH�KDQ�WHQLGR�HQFXHQWD� ODV� SRVLEOHV� GLVPLQXFLRQHV� GH� OD� DSRUWDFLyQ� GHO� UtR� $UDJyQ� SRU� HIHFWR� GHO� FDPELRFOLPiWLFR� WDO� \� FRPR� UHFRQRFH� HO� /LEUR� %ODQFR� GHO� $JXD� H� LQIRUPHV� WpFQLFRV� GHO� ,QVWLWXWR7HFQROyJLFR�*HRPLQHUR�GH�(VSDxD��,7*(��x 1R� VH� KDQ� EDUDMDGR� RWUDV� DOWHUQDWLYDV� SDUD� VDWLVIDFHU� ODV� GHPDQGDV�� FX\R� LPSDFWR� DPELHQWDOGHEHUtD� KDEHUVH� YDORUDGR�� (VWDV� DOWHUQDWLYDV� VH� H[SRQHQ� HQ� RWUR� DSDUWDGR� GHO� LQIRUPH� \SUHVHQWDQ� XQ� LPSDFWR� DPELHQWDO� PXFKR� PHQRU� DO� EDVDUVH� HQ� OD� FRQVWUXFFLyQ� GH� SHTXHxDVSUHVDV�GH�UHJXODFLyQ�HQ�WUiQVLWR�x 1R� VH� KD� GHILQLGR� FRUUHFWDPHQWH� HO� iUHD� GH� HVWXGLR�� HO� iUHD� DIHFWDGD� SRU� HO� SUR\HFWR�� (QFRQFUHWR��HO�iUHD�GRQGH�VH�SURGXFLUtDQ�ORV�LPSDFWRV�LQGLUHFWRV�GHELGRV�DO�FDPELR�GH�ORV�XVRV�GHOWHUULWRULR�x (Q�OD�YDORUDFLyQ�GHO�LPSDFWR�VRFLDO�SRU�HO�GHVDORMR�GH�����SHUVRQDV�QR�VH�KD�WHQLGR�HQ�FXHQWD�HOSRVLFLRQDPLHQWR�FRQWUDULR�DO�UHFUHFLPLHQWR�GH�ORV�D\XQWDPLHQWRV�GLUHFWDPHQWH�DIHFWDGRV�\�ORV�GHOD� FRPDUFD�� DVt� FRPR� GH� ODV�PDQFRPXQLGDGHV� GH� /D� $OWD� =DUDJR]D��&DQDO� GH� %HUG~Q� \� /RV9DOOHV��(V�GHFLU�OD�RSRVLFLyQ�XQiQLPH�GHO�3LULQHR�2FFLGHQWDO�GH�$UDJyQ�x 1R�VH�KD�UHDOL]DGR�XQ�HVWXGLR�HFRQyPLFR�GH�FRVWH�EHQHILFLR��SRU�OR�TXH�QR�VH�SXHGH�YDORUDU�ODYLDELOLGDG�HFRQyPLFD�GHO�SUR\HFWR�x &RPR�\D�VH�KD�FRPHQWDGR��HQ�OD�DFWXDOLGDG�HO�0LQLVWHULR�GH�0HGLR�$PELHQWH�HVWi�WUDPLWDQGR�ODUHDOL]DFLyQ�GH�VHLV�SUR\HFWRV�GH�JUDQGHV�HPEDOVHV�HQ�HO�3LULQHR��,WRL]�HQ�HO�,UDWL��UHFUHFLPLHQWRGH�<HVD�HQ�HO�$UDJyQ��%LVFDUUXpV�HQ�HO�*iOOHJR��-iQRYDV�HQ�HO�$UD��6DQWDOLHVWUD�HQ�HO�eVHUD�\5LDOS� HQ� HO� 6HJUH�� 'HVGH� HO� SXQWR� GH� YLVWD� DPELHQWDO� UHVXOWD� LPSUHVFLQGLEOH� UHDOL]DU� XQDHYDOXDFLyQ�SUHOLPLQDU�FRQMXQWD�GH�WRGRV�HOORV�SDUD�GHWHUPLQDU�ORV�FDPELRV�HQ�DOJXQRV�SURFHVRVHFROyJLFRV� D� QLYHO� GHO� PDFL]R� SLUHQDLFR�� FDPELR� HQ� HO� UpJLPHQ� KtGULFR� \� ELRORJtD� IOXYLDO�IUDJPHQWDFLyQ�GH�KiELWDWV��XVRV�GHO�WHUULWRULR��HWF�x 3RU�RWUR�ODGR��HO�UHFUHFLPLHQWR�GH�<HVD�QR�HV�XQD�REUD�ILQDOLVWD�HQ�Vt�PLVPD��VLQR�TXH�WLHQH�SRUREMHWR� DSRUWDU� DJXD� D� ORV� QXHYRV� UHJDGtRV� GH� %DUGHQDV� \� DEDVWHFHU� D� =DUDJR]D�� &RPRUHFRPHQGy� OD� 'LUHFFLyQ� *HQHUDO� GH� 0HGLR� $PELHQWH� GH� OD� &RPXQLGDG� (XURSHD� \� UHFRJLy� OD$XGLHQFLD�1DFLRQDO�HQ� OD�VHQWHQFLD�VREUH� OD�SUHVD�GH� ,WRL]��HV�QHFHVDULD� OD� UHDOL]DFLyQ�GH�XQD(YDOXDFLyQ� GH� ,PSDFWR� $PELHQWDO� FRQMXQWD� GH� ODV� REUDV� GH� OD� SUHVD�� GH� ORV� FDQDOHV� \� GH� ODWUDQVIRUPDFLyQ�HQ�UHJDGtR�x 3RU�RWUR� ODGR�� XQR�GH� ORV�REMHWLYRV�GHFODUDGRV�GHO� UHFUHFLPLHQWR�HV�SRQHU� HQ� ULHJR��������KDQXHYDV� HQ�%DUGHQDV� ,,� SDUD� OR� TXH� KDFH� IDOWD� REOLJDWRULDPHQWH�� FRPR� \D� KHPRV�GLVFXWLGR�� ODFUHDFLyQ�GH�WUHV�QXHYRV�HPEDOVHV�TXH�GHEHUtDQ�KDEHUVH�VRPHWLGR�FRQMXQWDPHQWH�D�(YDOXDFLyQGH�,PSDFWR�$PELHQWDO�x /RV� REMHWLYRV� TXH� VLUYLHURQ� SDUD� MXVWLILFDU� HO� HPEDOVH� KDQ� TXHGDGR� REVROHWRV� \� QHFHVLWDQ� VHUUHFRQVLGHUDGRV�� /D� GHFODUDFLyQ� GH� LPSDFWR� DPELHQWDO� DILUPD� TXH� HO� UHFUHFLPLHQWR� VH� MXVWLILFDSDUD� UHJDU��������KD�HQ�%DUGHQDV� ,,�FRQ�GRWDFLRQHV�GH�������P��KD�\D�DxR� ³UHFRJLGDV�HQ�HO3ODQ�1DFLRQDO�GH�5HJDGtRV´��&RPR�\D�VH�KD�FRPHQWDGR��HVWR�HV�IDOVR�\D�TXH�HO�3ODQ�1DFLRQDOGH�5HJDGtRV�HVWLPD�HQ�������KD�OD�VXSHUILFLH�D�WUDQVIRUPDU�HQ�%DUGHQDV�,,��(O�SURSLR�0LQLVWHULRGH� $JULFXOWXUD� LQWURGXMR� XQD� DGGHQGD� TXH� VDOLy� UHIOHMDGD� HQ� OD� DSUREDFLyQ� GH� ORV� SODQHV� GHFXHQFD�HQ�HO�TXH�VH�REOLJDED�D�OD�SODQLILFDFLyQ�KLGUiXOLFD�D�DGDSWDUVH�D�OD�DJUtFROD��$GHPiV�QR
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VH� MXVWLILFD� WpFQLFDPHQWH� OD� GRWDFLyQ� WDQ� HOHYDGD�� HO� SUR\HFWR� GH� GLUHFWULFHV� GH� OD� FXHQFD� GHO(EUR�UHFRJH�SDUD� OD�FRPDUFD�DJUDULD�GH�(MHD�GH� ORV�&DEDOOHURV��FRLQFLGHQWH�DSUR[LPDGDPHQWHFRQ�%DUGHQDV�,,��GRWDFLRQHV�PHGLDV�FRQ�HILFLHQFLDV�GH�ULHJR�GHO�����GH�WDQ�VyOR�������P��KD�\DxR�x (Q�OD�',$�VH�FRQVLGHUD�XQD�GHPDQGD�GH�DEDVWHFLPLHQWR�GH�����KP������KP��SRU�HQFLPD�GH�ORSODQLILFDGR�HQ� HO� SODQ� GH� FXHQFD� \� FODWUDPHQWH� LQIODGR� HQ� FRPSDUDFLyQ�FRQ� ORV�JDVWRV� GH� ORV~OWLPRV�DxRV�x $QWH�HO� IXHUWH�GHVFHQVR�HQ� ODV�GHPDQGDV��FRQ� UHVSHFWR�DO�SUR\HFWR�RULJLQDO�GHEHUtDQ�KDEHUVHEDUDMDGR� DOWHUQDWLYDV�� FRPR� UHJXODU�PHGLDQWH� ORV� HPEDOVHV� ODWHUDOHV� GH� %DUGHQDV� TXH� IXHURQGHFODUDGRV�GH�LQWHUpV�JHQHUDO�HQ�HO�PLVPR�%2(�TXH�HO�SUR\HFWR�GH�DEDVWHFLPLHQWR�D�=DUDJR]D�
����� (O�LPSDFWR�VREUH�HO�SDWULPRQLR&RPR� FRQVHFXHQFLD� GHO� UHFUHFLPLHQWR� VH� SURGXFLUtD� XQD� JUDYH� DIHFFLyQ� VREUH� HO� SDWULPRQLRDUTXHROyJLFR�� DUTXLWHFWyQLFR� \� FXOWXUDO�� tQWLPDPHQWH� UHODFLRQDGR� FRQ� OD� SUHVHQFLD� HQ� OD� ]RQD� GHOFDPLQR�GH�6RPSRUW�� UDPDO�DUDJRQpV�GHO�&DPLQR�GH�6DQWLDJR��(VWH� FDPLQR�JR]D�GH� ORV�Pi[LPRVUHFRQRFLPLHQWRV�D� WRGRV� ORV� QLYHOHV� SRU� OR� TXH� VX� FRQVHUYDFLyQ� ItVLFD�� OD� GH� VX� SDWULPRQLR� \� XQDEDQGD�GH�SURWHFFLyQ�GH����PHWURV�GHEHQ�JR]DU�GH� WRGDV� ODV�JDUDQWtDV��HV�0RQXPHQWR�1DFLRQDO�R%LHQ� GH� ,QWHUpV�&XOWXUDO� HVSDxRO� GHVGH� ������ ³3ULPHU�&DPLQR�&XOWXUDO� (XURSHR´� GHFODUDGR� SRU� HO&RQVHMR�GH�(XURSD�GHVGH������\��ILQDOPHQWH��3DWULPRQLR�GH�OD�+XPDQLGDG�SRU�OD�81(6&2�GHVGH�����

'LIHUHQWHV�DVRFLDFLRQHV�KDQ�GHQXQFLDGR� OD�JUDYH�SHUGLGD�GH�SDWULPRQLR�TXH�VH�FRQFUHWD�HQ� ODDIHFFLyQ�D����.P�GHO�5DPDO�1RUWH��6LJ�pV�(VFR�3UHVD��D�� .P�GHO�5DPDO�6XU��$UWLHGD�5XHVWD�\�XQVLQItQ� GH� SDWULPRQLR� DUTXHROyJLFR�� WUHV� YLOODV� URPDQDV�� GRV� SREODGRV� URPDQRV� \� XQR�PHGLHYDO� HQ$UWLHGD�� ODV� HUPLWDV� URPiQLFDV� GH� 6DQ� -DFRER�� 6DQ� -XDQ� %DXWLVWD�� )XHQWH� GH� 6DQWLDJR�� 3XHQWHPHGLHYDO�� XQ� \DFLPLHQWR� URPDQR� \� GRV� QHFUySROLV� HQ� 5XHVWD�� FDVFR� XUEDQR�� WRUUH� GHO� FDVWLOORPHGLHYDO��PXUDOOD�� LJOHVLD�URPiQLFD�GH�6DQ�(VWHEDQ��+RVSLWDO�GH�6DQWD�$QD�\�HUPLWD�GH�6DQ�-XDQ%DXWLVWD�HQ�6LJ�pV��\�EDxRV�WHUPDOHV�GH�pSRFD�URPDQD�HQ�7LHUPDV��,QFOXVR�HO�LQIRUPH�GH������GHO'HSDUWDPHQWR�GH�&XOWXUD�GH� OD�'LSXWDFLyQ�*HQHUDO� GH�$UDJyQ�� HQWUH� ODV�SURSXHVWDV�GH� DFWXDFLyQGHVWDFDED� OD� ³&RQVHUYDFLyQ� tQWHJUD� GHO� FDVFR� XUEDQR� GH� 6LJ�pV´� \� OD� ³&RQVHUYDFLyQ� GHO� DFWXDOWUD]DGR´�SDUD�HO�&DPLQR�GH�6DQWLDJR�FRPR�SURSXHVWD�GH�DFWXDFLyQ�SULRULWDULD�
$QWH�HVWDV�DIHFFLRQHV��HQ�PDU]R�GH������HO�SURSLR�GHSDUWDPHQWR�GH�&XOWXUD�GH�OD�'*$��DFHSWDFRPR�FRUUHFWD�OD�PHGLGD�GH�FDPELDU�HO�WUD]DGR�GHO�&DPLQR�GH�6DQWLDJR��XWLOL]DQGR�ODV�YDULDQWHV�GHFDUUHWHUDV�TXH�VH�FRQVWUX\DQ��\�WUDVODGDQGR�GH�OXJDU���HUPLWDV�\� OD� LJOHVLD�HO�FHPHQWHULR�\�DOJXQDVFDVDV� GH� 6LJ�pV�� /ODPD� OD� DWHQFLyQ� TXH� HQ� HVDV� PLVPDV� IHFKDV�� OD� '*$� OH� UHFXHUGD� DO$\XQWDPLHQWR�GH� -DFD� VX� ³REOLJDFLyQ� GH�SUHVHUYDU� \� GHIHQGHU� HO� FDPLQR�GH�6DQWLDJR´� VDOLHQGR� DOSDVR�GH�XQD�GHQXQFLD�FRQWUD�HO�3ODQ�3DUFLDO�GH�-DFD�HQ�HO�TXH�VH�SUHYp�HGLILFDU�VREUH�XQ�VROR�.PGH�HVWH�&DPLQR�
$QWH�OR�TXH�VH�FRQVLGHUD�XQD�GHMDGH]�HQ�VXV�IXQFLRQHV�GH�SURWHFFLyQ�SRU�SDUWH�GH�OD�&RQVHMHUtDGH� &XOWXUD� GHO� *RELHUQR� GH� $UDJyQ�� QXPHURVDV� DVRFLDFLRQHV� GH� GHIHQVD� GHO� SDWULPRQLR� \� ORVD\XQWDPLHQWRV�\�YHFLQRV�DIHFWDGRV�SRU�HO� UHFUHFLPLHQWR�KDQ�SHGLGR�D� OD�81(6&2� OD� LQFOXVLyQ�GHO&DPLQR� GH� 6DQWLDJR� HQ� OD� ³/LVWD� GH� 3DWULPRQLR�0XQGLDO� HQ� 3HOLJUR´� SDUD� TXH� WRPH�PHGLGDV� TXHDUELWUHQ�VX�SURWHFFLyQ�

��� &UtWLFDV�DO�PRGR�HQ�TXH�VH KD�UHDOL]DGR�OD�(,$/D� GHFODUDFLyQ� GH� LPSDFWR� DPELHQWDO� �',$�� HV� HO� GLFWDPHQ� ILQDO� GH� XQ� SURFHGLPLHQWRDGPLQLVWUDWLYR�UHJODGR�\�FRPSOHMR�TXH�VH�GHQRPLQD�GH�(YDOXDFLyQ�GH�,PSDFWR�$PELHQWDO��(,$���3DUDSRGHU�UHDOL]DU�HO�GLFWDPHQ�ILQDO�OD�OH\�GLFH�TXH�HO�0LQLVWHULR�GH�0HGLR�$PELHQWH�GHEH�GH�EDVDUVH�HQXQ� (VWXGLR� GH� ,PSDFWR� $PELHQWDO� �(,$��� DVt� FRPR� HQ� FRQVXOWDV� D� H[SHUWRV�� HWF�� (O� (VWXGLR� GH,PSDFWR�$PELHQWDO�HV�XQ�GRFXPHQWR�WpFQLFR�TXH�DQDOL]D�HO�SUR\HFWR��HO�PHGLR�DPELHQWH�GH�OD�]RQDDIHFWDGD�\�ORV�LPSDFWRV�TXH�VH�SURGXFLUtDQ�\�HV�UHTXLVLWR�SUHYLR�LPSUHVFLQGLEOH�SDUD�SRGHU�HPLWLU�OD',$�
(Q�HO�FDVR�GHO�UHFUHFLPLHQWR�GH�<HVD�VH�KL]R�XQ�SULPHU�(VWXGLR�GH�,PSDFWR�HQ�������&RPR�HUDLQFRPSOHWR� ±SRUTXH� QR� LQFOXtD� ORV� HIHFWRV� GH� ODV� YDULDQWHV� GH� FDUUHWHUDV�� HQWUH� RWUDV� FRVDV�� VHUHDOL]y� RWUR� HQ� ������ (VWH� WDPELpQ� SRVHtD� FDUHQFLDV� VXVWDQFLDOHV�� QR� FRQWHPSODU� DOWHUQDWLYDV�� QRLQFOXLU�REUDV�DX[LOLDUHV�FRPR�HO�WUDVYDVH�GHO�UtR�6DOD]DU��QR�YDORUDU�HO�LPSDFWR�VRFLDO��HWF�
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(Q�������HQ�UHODFLyQ�D�OD�SUHVD�GH�,WRL]��OD�8QLyQ�(XURSHD�UHDOL]D�XQD�VHULH�GH�UHFRPHQGDFLRQHVDO�JRELHUQR�HVSDxRO�DFHUFD�GHO�FRQWHQLGR�GH�ORV�HVWXGLRV�GH�LPSDFWR�DPELHQWDO�GH�JUDQGHV�SUHVDVGHVWLQDGDV�DO�UHJDGtR��OD�SULQFLSDO�VH�UHIHUtD�D�OD�REOLJDWRULHGDG�GH�HYDOXDU�FRQMXQWDPHQWH�HO�LPSDFWRGH� OD� SUHVD�� FDQDOHV� \� SXHVWD� HQ� UHJDGtR�� (Q� MXOLR� GH� ����� VH� UHGDFWD� HO� 3OLHJR� GH� EDVHV� SDUDDGMXGLFDU�OD�FRQWUDWDFLyQ�GHO�QXHYR�HVWXGLR�GH�LPSDFWR�DPELHQWDO�
$QWH� OD�SXHVWD�HQ�PDUFKD�GHO�SUR\HFWR�GH�DEDVWHFLPLHQWR�D�=DUDJR]D� \� OD� QHJDWLYD�D�GHULYDUDJXD�GH�<HVD�SRU�SDUWH�GH� ORV�UHJDQWHV�GH�%DUGHQDV��HO�0LQLVWHULR�GH�0HGLR�$PELHQWH�UHDFWLYy�HOSURFHGLPLHQWR� GH� (YDOXDFLyQ� GH� ,PSDFWR� $PELHQWDO� GHO� UHFUHFLPLHQWR� TXH� KDEtD� HVWDGR� SDUDGRGHVGH�������(Q�HO�DFWR�GH�FRORFDFLyQ�GH�OD�SULPHUD�SLHGUD�GHO�HPEDOVH�GH�/D�/RWHWD�HO�����������OD0LQLVWUD�GH�0HGLR�$PELHQWH� ,VDEHO�7RFLQR�DVHJXUy�TXH� ³$QWHV�GH�TXH�QRV�FRPDPRV� ORV� WXUURQHVHVWDUi�HO�LQIRUPH�GH�LPSDFWR�DPELHQWDO�GHO�UHFUHFLPLHQWR�GHO�HPEDOVH�GH�<HVD´��+HUDOGR�GH�$UDJyQ����������
'H� HVWD� IRUPD�� HO� SOLHJR� GH� EDVHV� TXH� KDEtD� GRUPLGR� HQ� ORV� FDMRQHV� DSDUHFH� GH� IRUPDLQVRVSHFKDGD��\�HO�%2(�GHO���GH�HQHUR�GH�HVWH�DxR������DQXQFLD�HO�FRQFXUVR�GH�DVLVWHQFLD�WpFQLFDSDUD�HQFDUJDU�XQ� WHUFHU�HVWXGLR�GH� LPSDFWR��EDVDGR�HQ�HVWH�SOLHJR�HQ�HO�TXH� VH�DILUPD�� ³(Q�HVWDVLWXDFLyQ�\�GDGD�OD�LQGXGDEOH�WUDVFHQGHQFLD�GHO�UHFUHFLPLHQWR�GH�OD�SUHVD�GH�<HVD�GHVGH�WRGRV�ORVSXQWRV�GH�YLVWD�\�OD�VHQVLELOLGDG�VRFLDO�DFWXDO��VH�FRQVLGHUD�TXH�VH�GHEH�UHGDFWDU�XQ�QXHYR�HVWXGLRGH� ,PSDFWR�$PELHQWDO�� TXH� UHFRMD� ODV�FRQVLGHUDFLRQHV� UHDOL]DGDV�SRU� OD� DXWRULGDG�DPELHQWDO�� SDUDTXH�HVWD�SXHGD�HPLWLU�UD]RQDGDPHQWH�OD�'HFODUDFLyQ�GH�,PSDFWR�$PELHQWDO�GHO�UHFUHFLPLHQWR�GH�ODSUHVD�GH�<HVD� MXQWR�FRQ� ODV�YDULDQWHV�GH�FDUUHWHUD�DIHFWDGDV�SRU�HO�PLVPR´� �02730$��������� /DUHGDFFLyQ� GH� HVWH� SiUUDIR� QR� GHMD� OXJDU� D� GXGDV� VREUH� OD� H[LVWHQFLD� GH� FDUHQFLDV� JUDYHV� HQ� ODGRFXPHQWDFLyQ� DQWHULRU�� OD� QHFHVLGDG� GH� FRUUHJLUODV� PHGLDQWH� XQ� ³QXHYR� HVWXGLR� GH� LPSDFWR´SUHVXSXHVWDGR�HQ��� PLOORQHV�GH�SHVHWDV�FRQ�XQ�SOD]R�GH�HMHFXFLyQ�GH����PHVHV�\�OD�REOLJDWRULHGDGGHO�PLVPR�SDUD�SRGHU�HPLWLU�UD]RQDGDPHQWH�OD�'HFODUDFLyQ�GH�,PSDFWR�$PELHQWDO�
(Q�DEULO�GH������HO�(,$��HO�WHUFHUR��HVWDED�HQ�IDVH�GH�DGMXGLFDFLyQ�\�QR�HVWDUtD�WHUPLQDGR�FRPRPtQLPR� KDVWD� DEULO� GHO� ������ SRU� OR� TXH� VL� QR� H[LVWH� (,$� QR� VH� SXHGH� HPLWLU� OHJDOPHQWH� OD� ',$�,QH[SOLFDEOHPHQWH��FXDQGR�DXQ�QR�VH�KDEtD�QL�VLTXLHUD�DGMXGLFDGR�HO�(,$��HO�SUHVLGHQWH�GH�OD�&+(�\GHO�JRELHUQR�GH�$UDJyQ�DQXQFLDQ� OD�DSUREDFLyQ�GH� OD�'HFODUDFLyQ�GH�,PSDFWR�$PELHQWDO� �',$��FRQFDUiFWHU� IDYRUDEOH�DO� UHFUHFLPLHQWR��FXDQGR�VLPXOWiQHDPHQWH�VH�HVWi� WUDPLWDQGR�XQ�QXHYR�(VWXGLRGH�,PSDFWR��HO�WHUFHUR��/D�5HVROXFLyQ�SRU�OD�TXH�VH�IRUPXOD�',$�DSDUHFH�ILQDOPHQWH�SXEOLFDGD�HQ�HO%2(� GH� ��� GH� DEULO� GH� ����� \� HQ� VX� DQH[R� 9,,� VH� LQWHQWD� MXVWLILFDU� MXUtGLFDPHQWH� HVWD� JUDYHLUUHJXODULGDG�
/D�GHFODUDFLyQ�GH�LPSDFWR�DGROHFH�GH�ODV�FDUHQFLDV�DQWHULRUPHQWH�FLWDGDV��SHUR�DGHPiV�H[LVWHRWUD�PX\�JUDYH��FRQVHFXHQFLD�GH�QR�KDEHU�WRPDGR�OD�GHFLVLyQ�FRQ�ODV�KHUUDPLHQWDV�DGHFXDGDV��(OWHQRU�OLWHUDO�GH�OD�',$�DILUPD�³6H� FRQVLGHUD� TXH�� FRQ� OD� GRFXPHQWDFLyQ� DSRUWDGD� SRU� HO� SURPRWRU�� GH� ODV� DOWHUQDWLYDVPHQFLRQDGDV�HQ�HO�H[SHGLHQWH�GH�HYDOXDFLyQ�GH�LPSDFWR�DPELHQWDO�� OD�FRQVLVWHQWH�HQ�FRQVWUXLUXQ�HPEDOVH�FRQ�FRWD�Pi[LPD�GH�DJXD�����PHWURV�HV�PiV�IDYRUDEOH�SDUD�HO�PHGLR�DPELHQWH��VLELHQ�HV� LQVXILFLHQWH�SDUD� OD�VDWLVIDFFLyQ�GH� ORV�REMHWLYRV�HVSHFtILFRV�TXH� MXVWLILFDQ�HO�SUR\HFWR�5D]yQ�SRU�OD�TXH�DOWHUQDWLYD�YLDEOH�HV�OD�GHO�HPEDOVH�FRQ�FRWD�Pi[LPD�GH�DJXD�����PHWURV�/D�UHODFLyQ�GH�LPSDFWRV�VLJQLILFDWLYRV�\�GH�VROXFLRQHV�TXH�VH�RIUHFHQ��D�ORV�TXH�DQWHULRUPHQWHVH� KD� KHFKR�PHQFLyQ�� GHWHUPLQDQ� \� SRQHQ� GH� PDQLILHVWR� ODV� FRQVHFXHQFLDV� VREUH� HO� PHGLRDPELHQWH�� WDQWR�HQ� ORV� DVSHFWRV�HFROyJLFRV� FRPR� VRFLRHFRQyPLFRV� GH� OD� ]RQD� DIHFWDGD��TXHGHEHUiQ�VHU�GHELGDPHQWH�WHQLGDV�HQ�FXHQWD�HQ�OD�DGRSFLyQ�GH�OD�GHFLVLyQ�ILQDO´'HVGH�XQ�SXQWR�GH�YLVWD�WpFQLFR�HVWR�QR�HV�XQD�GHFODUDFLyQ�GH�LPSDFWR�DPELHQWDO��(O�DUWtFXOR���GHO�5HDO�'HFUHWR�����������TXH�UHJODPHQWD�HO�SURFHGLPLHQWR�GH�(YDOXDFLyQ�GH�,PSDFWR�$PELHQWDOGLFH�� ³/D� GHFODUDFLyQ� GH� LPSDFWR� DPELHQWDO� GHWHUPLQDUi�� D� ORV� VRORV� HIHFWRV� DPELHQWDOHV�� ODFRQYHQLHQFLD�R�QR�GH�UHDOL]DU�HO�SUR\HFWR�\��HQ�FDVR�DILUPDWLYR��ILMDUi� ODV�FRQGLFLRQHV�HQ�TXH�GHEHUHDOL]DUVH´��'H� OD� OHFWXUD�GH� OD�',$�GHO� UHFUHFLPLHQWR�QR�TXHGD�HQ�DEVROXWR�FODUR�VL�FRQYLHQH�R�QRUHDOL]DU�HO�SUR\HFWR�SUHVHQWDGR�TXH�HV�D�FRWD�Pi[LPD������PHWURV���8QD�',$�WDPSRFR�GHEH�GH�GHMDUDELHUWD�OD�VROXFLyQ�ILQDO�D�DGRSWDU��VH�VXSRQH�TXH�HVR�KD�VLGR�WHQLGR�HQ�FXHQWD�HQ�HO�PRPHQWR�GH�ODHOHFFLyQ� GH� DOWHUQDWLYDV� \� TXH� OD� ',$� GHEH� SURQXQFLDUVH� VREUH� OD� YLDELOLGDG� R� QR� GH� OD� RSFLyQHVFRJLGD�
3UHFLVDPHQWH�HO�HVFRJHU�XQD�FRWD�Pi[LPD�GH�HPEDOVH�HUD�XQR�GH�ORV�WUDEDMRV�SULQFLSDOHV�TXHVH�HQFDUJDED�HQ�HO�WHUFHU�(,$��(QWUH�RWURV�WUDEDMRV�HO�QXHYR�(,$�GHEtD�DSRUWDU�
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x 1XHYD�FXDQWLILFDFLyQ�GH�ODV�GHPDQGDV�GH�DJXD�GHVGH�<HVD�x $QiOLVLV� GHO� JUDGR� GH� VDWLVIDFFLyQ� GH� ODV� GHPDQGDV� SDUD� GLIHUHQWHV� DOWXUDV� GH� SUHVD�� \SULQFLSDOPHQWH�x (VWXGLR�GH�DOWHUQDWLYDV�GHO�VLVWHPD��³'DGR�TXH�HV�REMHWR�SULQFLSDO�GHO�HVWXGLR� OD�FRQVLGHUDFLyQGH�RSFLyQ�FHUR�\�HO�DQiOLVLV�DPELHQWDO�GH�ODV�SRVLEOHV�6ROXFLRQHV�$OWHUQDWLYDV�DO�UHFUHFLPLHQWR�GHOD�SUHVD�GH�<HVD��VHUi�QHFHVDULR�DQDOL]DU�WRGDV�ODV�DOWHUQDWLYDV�GH�UHJXODFLyQ��������WDQWR�GHVGH�HOSXQWR�GH�YLVWD�GH�JUDGR�GH�VDWLVIDFFLyQ�GH�OD�GHPDQGD�FRPR�GHVGH�HO�SXQWR�GH�YLVWD�DPELHQWDO´�(V�GHFLU��HO�QXHYR�(,$�GHEtD�DQDOL]DU�OD�DOWHUQDWLYD�GH�UHJXODFLyQ�R�FRWD�GH�HPEDOVH�TXH�KLFLHUDPi[LPD�OD�VDWLVIDFFLyQ�GH�OD�GHPDQGD�\�PtQLPR�HO�LPSDFWR�DPELHQWDO��6XSRQHPRV�TXH�OD�DOWHUQDWLYDTXH� UHVXOWDVH� GH� HVWH� DQiOLVLV� VHUtD� OD� TXH� VH� VRPHWHUtD� D� ',$� \� DQWH� OD� TXH� VH� GHEHUtD� KDEHUSURQXQFLDGR�OD�'LUHFFLyQ�*HQHUDO�GH�&DOLGDG�\�(YDOXDFLyQ�$PELHQWDO�ELHQ�HQ�VHQWLGR�SRVLWLYR��ELHQHQ�QHJDWLYR�
(V�FRQVWDWDEOH�TXH�OD�HPLVLyQ�SUHFLSLWDGD�GH�HVWD�³LUUHJXODU´�',$�VH�KD�GHELGR�D� ODV�SUHVLRQHVSROtWLFDV�GHO�SUHVLGHQWH�GH�$UDJyQ�HQ�VX�DIiQ�GH�RIUHFHU�D�VXV�HOHFWRUHV�OD�FRQVHFXFLyQ�GH�XQD�JUDQLQIUDHVWUXFWXUD�KLGUiXOLFD�DQWHV�GH�ODV�HOHFFLRQHV�GHO����GH MXQLR�GH������\�D�ODV�GHO�SUHVLGHQWH�GH�OD&+(��LQWHUHVDGR�HQ�TXH�OD�HPSUHVD�$FHVD�TXH�pO�SUHVLGH�OOHYH�D�FDER�DOJXQD�REUD�GH�HQYHUJDGXUD�
&RQVWD�TXH�ODV�SUHVLRQHV�HMHUFLGDV�SRU�DPERV�VREUH�ORV�IXQFLRQDULRV�GH�OD�'LUHFFLyQ�*HQHUDO�GH&DOLGDG� \� (YDOXDFLyQ� $PELHQWDO� KDQ� VLGR� PX\� IXHUWHV�� SXHV� HVWRV� LQWHUSUHWDEDQ� FRPR� LOHJDO� ODHPLVLyQ�GH�XQD�',$�FXDQGR�VH�HVWi�WUDPLWDQGR�WRGDYtD�HO�(VWXGLR�GH�,PSDFWR��7DPELpQ�FRPSDUWtDQHVWD� RSLQLyQ� ORV� WpFQLFRV� HQFDUJDGRV� GH� HODERUDU� \� UHGDFWDU� OD� ',$� TXLHQHV�� SLGLHURQ� TXH� VH� OHVFRPXQLFDVH�SRU�HVFULWR�OD�RUGHQ�GH�HPLWLU�OD�',$�HQ�ODV�UHIHULGDV�FLUFXQVWDQFLDV��/RV�DOWRV�FDUJRV�QRDFFHGLHURQ�D�HOOR�SRU�OR�TXH�WXYR�TXH�VHU�XQR�GH�HOORV��OD�'LUHFWRUD�*HQHUDO�'RORUHV�&DUULOOR��TXLHQVXSXHVWDPHQWH�KD� UHGDFWDGR� OD�',$�� UHOHYDQGR� DO� WpFQLFR� TXH�KDEtD� OOHYDGR�HO� H[SHGLHQWH� HQ� ORV~OWLPRV�DxRV�

�� 3URSXHVWDV�GH�GHVDUUROOR�GHVGH�OD�&DQDO�GH�%HUG~Q(Q�HO�OLEUR��3XHEORV�$EDQGRQDGRV�¢XQ�PXQGR�SHUGLGR"��UHVXOWDGR�GH�XQ�FXUVR�GH�YHUDQR�TXHFRQ�HO�PLVPR�WtWXOR��VH�GHVDUUROOR�HQ�-DFD�HQWUH�HO����GH�$JRVWR�\�HO���GH ������RUJDQL]DGR�SRU� OD8QLYHUVLGDG�GH�=DUDJR]D�\�HO�5ROGH�GH�(VWXGLRV�$UDJRQHVHV��VH�LQFOX\H�OD�LQWHUYHQFLyQ�GH�$OIRQVR+HUUDQ]�/RQFiQ�WLWXODGD��/D�FRQVWUXFFLyQ�GH�SDQWDQRV�\�VX�LPSDFWR�VREUH�OD�HFRQRPtD�\�SREODFLyQGHO�3LULQHR�DUDJRQpV���(Q� ODV�FRQFOXVLRQHV�VH�UHFRJH� OD�VLJXLHQWH�YDORUDFLyQ� �/D�SROtWLFD�KLGUiXOLFDUHDOL]DGD� HQ� HO� 3LULQHR� $UDJRQpV�KD� DFWXDGR� GLUHFWDPHQWH� FRQWUD� HVRV� HVSDFLRV�� VH� UHILHUH� D� ORVFDSDFHV� GH� VRSRUWDU� XVRV� LQWHQVLYRV� TXH� SHUPLWHQ� HO� PDQWHQLPLHQWR� GH� XQD� FLHUWD� GHQVLGDGGHPRJUiILFD�\�FX\D�DXVHQFLD�LPSOLFD�OD�GHVSREODFLyQ�WRWDO��KLSRWHFDQGR�HO�IXWXUR�QR�VyOR�GH�OD�WLHUUDLQXQGDGD�VLQR�GH�XQD�H[WHQVLyQ�PXFKR�PD\RU��'HVGH�HVWH�SXQWR�GH�YLVWD�VH�SHUFLEH�FODUDPHQWH�ODIDODFLD�GHO�DUJXPHQWR�HVJULPLGR�FRQ�PiV� IUHFXHQFLD�SRU� ORV� LQWHUHVDGRV�HQ� OD�FRQVWUXFFLyQ�GH� ODVLQIUDHVWUXFWXUDV����� 6H� KD� SUHVHQWDGR� D� PHQXGR� FRPR� LQHYLWDEOH� OD� GHVSREODFLyQ� GH� ODV� iUHDVLQXQGDGDV�\��VLQ�HPEDUJR��pVWDV�VH�FRQWDEDQ�HQWUH�ODV�GH�PiV�YLDELOLGDG�GH�OD�FRUGLOOHUD��\�HQWUH�ODVSRFDV� FRQ� FDSDFLGDG� SDUD� RUJDQL]DU� HO� WHUULWRULR� FHUFDQR�� 5HSDVDQGR� OD� KLVWRULD� UHFLHQWH�� OR� TXHDSDUHFH�DQWH�QXHVWURV�RMRV�QR�HV�XQD�SROtWLFD�QHXWUDO�FRQ�UHVSHFWR�D�ODV�iUHDV�GH�PRQWDxD��QL�XQDDFWXDFLyQ�TXH�VH� KD\D� SURSXHVWR� FDXVDU� HO�PtQLPR�GDxR� SRVLEOH�� VLQR�XQ� FRQMXQWR�GH�GHFLVLRQHVRULHQWDGDV�� FRQVFLHQWH� R� LQFRQVFLHQWHPHQWH� VHJ~Q� ODV�pSRFDV�� D� DFDEDU� FRQ� ODV� SRVLELOLGDGHV� GHVXSHUYLYHQFLD�GH�ODV�FRPDUFDV�SLUHQDLFDV��DFWXDQGR�FRQWUD�ODV�]RQDV�GH�PiV�IXWXUR��
(Q� HO� FDVR� GHO� HPEDOVH� GH� <HVD� VH� FRQVWDWD� OD� YDOLGH]� GH� HVWD� DUJXPHQWDFLyQ� FRQ� WRWDOFODULGDG��/DV�SHUVSHFWLYDV�GH�GHVDUUROOR�GH�VX�]RQD�GH�LQIOXHQFLD��SURORQJDGD�D�OR�ODUJR�GH�OD�&DQDOGH�%HUG~Q��VH�YLHURQ�\�VH�YHQ�FRQGLFLRQDGDV�GHVGH�WLHPSRV�PXFKR�DQWHULRUHV�D�OD�FRQVWUXFFLyQ�GHGLFKR� HPEDOVH�� (VWH� HIHFWR� KD� VLGR� WDQ� IXHUWH� TXH� ODV� SHUVSHFWLYDV� GH� GHVDUUROOR� GH� OD� FRPDUFDUHTXLHUHQ�WDQWR�GH�OD�DSXHVWD�SRU�LQIUDHVWUXFWXUDV�\�VHUYLFLRV�YHUWHEUDGRUHV�GHO�WHUULWRULR�FRPR�GH�ODVXSHUDFLyQ�GHO�GHVDOLHQWR��PLHGRV�\�WHPRUHV�TXH�DQLGDURQ�HQ�HOOD�WUDV�OD�SXHVWD�HQ�PDUFKD�GH�HVWDREUD�

���� 683(5$&,Ï1� '(/� 75$80$� +,67Ï5,&2� 48(� 683862� /$� &216758&&,Ï1� '(/$&78$/�(0%$/6(/D�FRQVWUXFFLyQ�GHO�DFWXDO�HPEDOVH�GH�<HVD�QR�VyOR�QR�YLQR�DFRPSDxDGD�GH�QLQJ~Q�3ODQ�GH5HVWLWXFLyQ�VLQR�TXH��FRPR�VH�VHxDODED�DQWHULRUPHQWH��VXSXVR�XQ�SURFHVR�GH�H[SURSLDFLRQHV�TXH
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SULPy�HO�DEDQGRQR�WRWDO�GH�ODV�SREODFLRQHV�GLUHFWDPHQWH�DIHFWDGDV��(Q�HO�FDVR�GH�5XHVWD�ODV�WLHUUDVTXH� TXHGDURQ� VLQ� LQXQGDU� IXHURQ� EDVWDQWHV� SHUR� VyOR� DOJXQRV� \� GXUDQWH� QR� GHPDVLDGRV� DxRVSXGLHURQ� UHVLVWLUVH�D�XQ� VHQWLPLHQWR�GH� LQYLDELOLGDG� IXWXUD� TXH� FRPR� XQD� QXEH� VH� H[WHQGLy� SRU� ODFRPDUFD��(O�DEDQGRQR�GH�OD�FRPDUFD�SRU�SDUWH�GH�IDPLOLDUHV��DPLJRV�R�VHUYLFLRV�FDOy�KRQGR�HQ�HOUHVWR�GH�SXHEORV�\�JHQWHV��(VWR�KL]R�TXH�HO�SDQWDQR�VLHPSUH�KD\D�VLGR�YLVWR�FRQ�UHFHOR�HQ�OD�]RQD�TXH�VH�KD\D�FRQVLGHUDGR�DOJR�DMHQR�\�TXH�GXUDQWH�PXFKR�QL�VH�SODQWDUD�OD�XWLOL]DFLyQ�GH�VXV�DJXDV�\RULOODV�SRU�ODV�JHQWHV�GH�OD�FRPDUFD�
'H�WRGR�OR�DQWHULRU�VH�GHVSUHQGH�TXH�FXDOTXLHU�SHUVSHFWLYD�GH�GHVDUUROOR�HQ�OD�]RQD�SDVD�SRUOD�VXSHUDFLyQ��GLItFLO�HQWUH�OD�JHQWH�PiV�PD\RU�TXH�YLYLy�HO�SURFHVR�GH�DEDQGRQR�HQ�GLUHFWR��GH�HVWHODVWUH�KLVWyULFR��SRU�FRQFLHQFLDU�D� ODV�JHQWHV�GH�TXH�HVWDV�SRVLELOLGDGHV�GH�GHVDUUROOR�H[LVWHQ�\�GHOGHUHFKR�TXH�WLHQHQ�D�UHLYLQGLFDU�FRPSHQVDFLRQHV�SRU�HO�DEDQGRQR�TXH�VXIULHURQ�HQ�HO�SDVDGR��(VWRGHEH�FRQFUHWDUVH�HQ�HO�DEDQGRQR�GH�FXDOTXLHU�SUR\HFWR�GH�UHFUHFLPLHQWR�GHO�DFWXDO�HPEDOVH \HQ�HO�UHFRQRFLPLHQWR�GHO�GHUHFKR�GH�OD�FRPDUFD�D�SDUWLFLSDU�HQ�OD�H[SORWDFLyQ��LQ�VLWX��GH�ODVDJXDV�\�HQWRUQR�GHO�DFWXDO�HPEDOVH �

���� $&(/(5$5� /$6�0(','$6�48(� 3(50,7$1�/$�5(25'(1$&,Ï1� $'0,1,675$7,9$� <'(�6(59,&,26$UWLHGD�� 0LDQRV�� 6LJ�pV� \� 6DOYDWLHUUD� TXHGDURQ�� WUDV� OD� FRQVWUXFFLyQ� GHO� HPEDOVH�� FRPRSXHEORV�GH�OD�SURYLQFLD�GH�=DUDJR]D�DOHMDGRV��VLQR�HQIUHQWDGRV�HQ�FXDQWR�D�LQWHUHVHV��GHO�UHVWR�GHSXHEORV� GH� ODV� &LQFR� 9LOODV�� /D� QHFHVLGDG�� FDGD� YH]� PD\RU�� GH� DUWLFXODU� SURSXHVWDV� GH� FDUiFWHUVXSUDPXQLFLSDO�\�FRPDUFDO�HVWi�OOHYDQGR�D�XQD�SUiFWLFD�GH�FRODERUDFLyQ�FRQ�ODV�PDQFRPXQLGDGHV�\D\XQWDPLHQWRV�GH�OD�&DQDO�GH�%HUG~Q��/RV�9DOOHV�\�-DFHWDQLD��7RGR�HVWH�SURFHVR�KDEUi�GH�WHUPLQDUHQ�OD�QHFHVDULD�FUHDFLyQ�GH�OD�FRPDUFD�\D�GLVHxDGD�\�DSUREDGD�HQ�/DV�&RUWHV�GH�$UDJyQ��6L�ELHQ�HVFLHUWR� TXH� HQ� OR� TXH� GHO� *RELHUQR� GH� $UDJyQ� GHSHQGH� HVWD� UHDOLGDG� VH� YD� SODVPDQGR� D� FLHUWRVQLYHOHV�� FRPR� HO� VDQLWDULR� \� VXSRQHPRV� TXH� SURQWR� HO� HGXFDWLYR�� HQ� DTXHOORV� TXH� GHSHQGHQ� GH$GPLQLVWUDFLyQ�&HQWUDO�R�'LSXWDFLRQHV�VH�LJQRUD�
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