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Ë1',&(
� /RV�HPEDOVHV�SUR\HFWDGRV�HQ�OD�FXHQFD�GHO�(EUR�HVWiQ�VREUHGLPHQVLRQDGRV�SDUD�ORV�XVRV�SUHYLVLEOHV�������������������������������� �������������������������������� �������������������������������� ������������������������������ �

��� 'HVIDVH� HQWUH� GHPDQGDV� SUHYLVWDV� HQ� HO� 315� \� OD� RIHUWD� GH� DJXD� GHO� 3ODQ�+LGUROyJLFR�GH�OD�FXHQFD�GHO�(EUR �������������������������������� �������������������������������� ���������������������������� �
����� $QiOLVLV�GH�OD�QXHYD�GHPDQGD�GH�DJXD�HQ�$UDJyQ�VHJ~Q�HO�315 ������������������ �

��� 'LILFXOWDGHV�SDUD�VDFDU�DGHODQWH�OR�SUHYLVWR�HQ�HO� 315 �������������������������������� ������������ �
��� 'LILFXOWDGHV�SDUD�FXOPLQDU�HO�UHJDGtR�SUHYLVWR�HQ�HO�3ODQ�GH�&XHQFD�\�HO�3DFWR�GHO�DJXD �������������������������������� �������������������������������� �������������������������������� �������������������������������� ����
��� 1HFHVLGDG�GH�DMXVWDU�ORV�3ODQHV�+LGUROyJLFRV�GH�&XHQFD�DO�315 ���������������������������� �
��� (Q�DOJXQRV�FDVRV�OD�'HFODUDFLyQ�GH�,PSDFWR�DPELHQWDO�GH�XQ�HPEDOVH�KD�REOLJDGR�D�OD�DGHFXDFLyQ�DO�315�������������������������������� �������������������������������� �������������������������������� ����������������� �

� $QiOLVLV�SRU�VLVWHPDV�\�HPEDOVHV�SUR\HFWDGRV�R�HQ�HMHFXFLyQ �������������������������������� ���
����� ,WRL] �������������������������������� �������������������������������� �������������������������������� ���������������� �
����� 5HFUHFLPLHQWR�GH�<HVD �������������������������������� �������������������������������� ������������������ �
����� %LVFDUUXpV �������������������������������� �������������������������������� �������������������������������� �������
����� 6DQWDOLHVWUD�������������������������������� �������������������������������� �������������������������������� ������
����� 0XODUUR\D �������������������������������� �������������������������������� �������������������������������� �������
����� 7RUUH�GHO�&RPSWH�/D�)UHVQHGD �������������������������������� �������������������������������� �������

� /D�SRVLELOLGDG�OHJDO�GH�XVDU�ORV�HPEDOVHV�GH�OD�FXHQFD�GHO�(EUR�SDUD�HO�WUDVYDVH�QR�TXHGD�GHVFDUWDGD�HQ�OD�/H\�GHO�3+1 �������������������������������� �������������������������������� ��������������������������� ��
� 5HVXPHQ�\�FRQFOXVLyQ �������������������������������� �������������������������������� ����������������������������� ��
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� /26� (0%$/6(6� 352<(&7$'26� (1� /$� &8(1&$� '(/ (%52�(67È1�62%5(',0(16,21$'26�3$5$�/26�8626�35(9,6,%/(66HJ~Q� HO� 3ODQ� +LGUROyJLFR� GH� OD� &XHQFD� GHO� (EUR�� OD� SULQFLSDO� GHPDQGD� GH� HPEDOVHV�SUR\HFWDGRV� \� GH� IXHUWH� LPSDFWR� VRFLDO� FRPR� ,WRL]�� UHFUHFLPLHQWR� GH� <HVD�� %L VFDUUXpV��6DQWDOLHVWUD�\�0XODUUR\D�HV�OD�GHO�UHJDGtR��9DPRV�D�DQDOL]DU�OR�TXH�SUR\HFWD�HO�3ODQ�1DFLRQDO�GH�5HJDGtRV� DFHUFD� GHO� IXWXUR� GH� HVWH� VHFWRU� DJUDULR� SDUD� GHPRVWUDU� OD� SRFD� LGRQHLGDG� \� FODUR�VREUHGLPHQVLRQDPLHQWR�GH�ODV�REUDV�SUR\HFWDGDV�HQ�FRPSDUDF LyQ�FRQ�ODV�QXHYDV�GHPDQGDV�GH�DJXD� JHQHUDGDV� SRU� HO� 3ODQ� DJUDULR� TXH� IXH� FRQVHQVXDGR� SRU� '*$� \� *RELHUQR� FHQWUDO� HQ�GLFLHPEUH�GH������
��� 'HVIDVH�HQWUH�GHPDQGDV�SUHYLVWDV�HQ�HO�315�\�OD�RIHUWD�GH�DJXD�GHO�3ODQ�+LGUROyJLFR�GH�OD�FXHQFD�GHO�(EUR(O� 3ODQ� 1DFLRQDO� GH� 5HJDGtRV� �315�� QR� VXSRQH� XQ� DYDQFH� VLJQLILFDWLYR� HQ� OD�FXOPLQDFLyQ�GH� WRGR�HO� UHJDGtR�³SURPHWLGR´�HQ�$UDJyQ�\�1DYDUUD \� UHFRJLGR� HQ� HO�3ODQ�+LGUROyJLFR�GH�OD�&XHQFD�GHO�(EUR��3+&(��

(Q�$UDJyQ�� ODV� ��������QXHYDV� KHFWiUHDV� GH� UHJDGtR�SDUD� ODV�TXH� VH�GL VHxD� HO�3ODQ�GH�&XHQFD�GHO�(EUR�VH�TXHGDQ�HQ� WDQ�VyOR��������+D�ILQDQFLDEOHV�FRQ�GLQHUR�S~EOLFR�HQ�HO�3ODQ�1DFLRQDO�GH�5HJDGtRV��'H�HVWD�VXSHUILFLH���������+D�VHUtDQ�UHJDGtRV�VRFLDOHV�\�WDQ�VyOR��������KHFWiUHDV� VHUtDQ� UHJDGtRV� HQ� HMHFXFLyQ� FODUDPHQWH� ORFD OL]DGRV� HQ� ORV� SODQHV� FRRUGLQDGRV� GHO�0LQLVWHULR�GH�$JULFXOWXUD��315�S��������
(V�HO�SURSLR�3ODQ�1DFLRQDO�GH�5HJDGtRV� HO�TXH�SDUD� HO�+RUL]RQWH�GHO�DxR������QR�SUHYp�XQ�LQFUHPHQWR�GH�OD�GHPDQGD�GH�DJXD�GH�PiV�GH�����KP� HQ�WRGR�$UDJyQ�R���KP�HQ�1DYDUUD��FXDQGR�OD�WUDPLWDFLyQ�DGPLQLVWUDWLYD�\�HMHFXFLyQ�SRU�SDUWH�GHO�0,0$0�HVWi�DFHOHUDQGR�OD�FRQVWUXFFLyQ�GH�������KP� GH�FDSDFLGDG�GH�HPEDOVH�HQ�$UDJyQ��ORV�HPEDOVHV�GHO� GHQRPLQDGR� ³3DFWR� GHO� $JXD´� HQ� $UDJyQ�� \� GH� ���� KP� HQ� HO� HPEDOVH� GH� ,WRL]� HQ�1DYDUUD��&DEH�SUHJXQWDUVH�GH�QXHYR�TXp�ILQDOLGDG�WLHQH�HO�HQRUPH�YROXPHQ�GH�DJXD�TXH�VH�SLHQVD�HMHFXWDU�SRU�HO�0,0$0�VLQ�XQ�ILQ�MXVWLILFDGR�

&RPXQLGDG�$XWyQRPD 'HPDQGD�DFWXDO�GH�DJXD�GH�ULHJR
,QFUHPHQWR�GH�GHPDQGD�SRU�QXHYRV�UHJDGtRV

'LVPLQXFLyQ�GH�OD�GHPDQGD�SRU�SURJUDPD�GH�PHMRUDV

5HFXUVRV�DGLFLRQDOHV�SDUD�FRQVROLGDU�UHJDGtRV
'HPDQGD�GH�DJXD�DO�����

,QFUHPHQWR�GH�OD�GHPDQGD�UHVSHFWR�D�OD�VLWXDFLyQ�DFWXDO
$UDJyQ ����� ��� ���� ��� ����� ���
1DYDUUD ��� �� ��� �� ��� ��
/D�5LRMD ��� �� ��� �� ��� ��

'HPDQGD�IXWXUD�GH ULHJR��KP���DO�KRUL]RQWH�������)XHQWH��3ODQ�1DFLRQDO�GH�5HJDGtRV�S������
����� $QiOLVLV�GH�OD�QXHYD�GHPDQGD�GH�DJXD�HQ�$UDJyQ�VHJ~Q�HO�315(O�3ODQ�1DFLRQDO�GH�5HJDGtRV�VH�RUJDQL]D�HQ�WUHV�JUDQGHV�SURJUDPDV�
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3URJUDPD�GH�WUDQVIRUPDFLyQ�GH�QXHYRV�UHJDGtRV ��������KD�HQ�$UDJyQ��315�S��������TXH�VH�FODVLILFDQ�HQ�WUDQVIRUPDFLRQHV�HQ�]RQDV�\D�HQ�HMHFXFLyQ���������KD���WUDQVIRUPDFLRQHV�GH�LQWHUpV� VRFLDO� �������� KD�� \� WUDQVIRUPDFLRQHV� GH� LQWHUpV� SULYDGR�� /DV� QXHYDV� QHFHVLGDGHV� GH�DJXD�GHULYDGDV�GH�HVWDV�QXHYDV�KHFWiUHDV� HTXLYDOHQ�D�����KP� HQ�WRGR�$UDJyQ��315�S������
3URJUDPD�GH�PHMRUD�GH�UHJDGtRV�DFWXDOHV�VXILFLHQWHPHQWH�GRWDGRV GH�DJXD��H�LQFOXVR�VREUHGRWDGRV�������GH�ODV���������KD�DFWXDOHV�HQ�$UDJyQ�315�S��������,QFOX\H�UHSDUDFLRQHV�GH�HVWUXFWXUDV� KLGUiXOLFDV�� PRGLILFDFLRQHV� GHO� VLVWHPD� GH� WUDQVSRUWH� \� GLVWULEXFLyQ�� FDPELR� GHO�VLVWHPD� GH� DSOLFDFLyQ� GHO� DJXD� HQ� SDUFHOD� \� RWUDV� PHMRUDV�� /D� DSOLFDFLyQ� GH� HVWH� SURJUDPD�VXSRQH�� VHJ~Q� HO� 315� OD� GLVPLQXFLyQ� GH� OD� GHPDQGD� DFWXDO� HQ� ����KP�� �315�S�� ������ \� OD�HMHFXFLyQ�GHO�����KDVWD�HO�DxR�������HTXLYDOH�D�XQ�UHFRUWH�GH�����KP� �315�S�������
3URJUDPD�GH�FRQVROLGDFLyQ�GH�UHJDGtRV�DFWXDOHV� LQVXILFLHQWHPHQWH�GRWDGRV GH�DJXD������GH�OD�VXSHUILFLH�GHO�UHJDGtR�DUDJRQpV���6H�EDVD�HQ�ODV�PLVPDV�DFWXDFLRQHV�TXH�HO�SURJUDPD�DQWHULRU�SHUR� HQ�]RQDV�GHILFLWDULDV��(Q�$UDJyQ�KDUtDQ�IDOWD�����KP���315�S�������SDUD�FXEULU�HVH�GpILFLW��/D�SURSXHVWD�GHO�3ODQ�SDUHFH�VHU�GLVPLQXLU�HVH�GpILFLW�D�OD�PLWDG������KP����(O�315�FRQWHPSOD�PRGHUQL]DU�HVWDV�]RQDV��OR�TXH�VXSRQGUtD�GLVPLQXLU�HVH�GpILFLW�HQ����� KP���315�S��������'H�DTXt�DO������VH�VXSRQH�HMHFXWDGR�OD�PLWDG�GHO�SURJUDPD�\�SRU�WDQWR�VH�GLVPLQX\H�HO�GpILFLW� HQ�����KP��SRU� OR�TXH� OD�QHFHVLGDG�GH�QXHYR�YROXPHQ�GH�DJXD�SDUD�FRQVROLGDU�HVWRV�UHJDGtRV�DOFDQ]D�HO�YDORU�GH�����KP���315�S�������
(Q�OD�DFWXDOLGDG��\�VLHPSUH�VHJ~Q�HO�315��$UDJyQ�GHPDQGD�������KP���3DUD�HO�KRUL]RQWH�GHO������KDEUtD�TXH�DxDGLU�D�HVWH�YDORU�OD�GHPDQGD�GH�ODV�QXHYDV�WUDQVIRUPDFLRQHV������KP���\�OD� QHFHVDULD� SDUD� FRQVROLGDU� HO� UHJDGtR� LQIUDGRWDGR� ����� KP���� 7HQLHQGR� HQ� FXHQWD� TXH� O D�GHPDQGD�GLVPLQX\H�SRU�HO�SURJUDPD�GH�PHMRUD�HQ�����KP��� OD�QXHYD�GHPDQGD�SDUD�HO������VHUi�GH�������KP���315�S��������WDQ�VyOR�����KP��PiV�TXH�HQ�OD�DFWXDOLGDG�

��� 'LILFXOWDGHV�SDUD�VDFDU�DGHODQWH�OR�SUHYLVWR�HQ�HO�315+D\�TXH�GHVWDFDU�DGHPiV�TXH� ODV�SUHYLVLRQHV�GHO�3ODQ�1DFLRQDO�GH�5HJDGtRV�SDUHFHQ�GLItFLOHV� GH� DOFDQ]DU \D� TXH� VXSRQHQ� HQ� WRGR� HO� (VWDGR� XQD� WUDQVIRUPDFLyQ� SRU� YDORU� GH��������� PLOORQHV� GH� SWDV��� HTXLYDOHQWHV� D� �������� KD� OR� TXH� VXSRQH� XQD� LQYHUVLyQ� HQ�WUDQVIRUPDFLyQ�GH��������PLOORQHV�GH�SWDV DO�DxR��FXDQGR�OD�LQYHUVLyQ�HQ�WUDQVIRUPDFLyQ�HQ�HO�DxR������IXH�WDQ�VyOR�GH�������PLOORQHV�GH�SWDV�
(Q�FRQFUHWR�HQ�$UDJyQ�VH�GHEHUi�SDVDU�D�WUDQVIRUPDU�������KD�DO�DxR��IUHQWH�D�ODV�SRFR�PiV�GH�������DFWXDOHV�\�GHEHUi�PRGHUQL]DU�GHO�RUGHQ�GH���������KD�O R�TXH�VXSRQH��������KD�DO�DxR�

��� 'LILFXOWDGHV�SDUD�FXOPLQDU�HO�UHJDGtR�SUHYLVWR�HQ�HO�3ODQ�GH�&XHQFD�\�HO�3DFWR�GHO�DJXD(V�HO�SURSLR�3+1��HQ�VXV�GRFXPHQWRV�WpFQLFRV��HO�TXH�UHFRQRFH�TXH�QR�VH�FXOPLQDUi�HO� UHJDGtR� GHO� 3ODQ� GH� &XHQFD� GHO� (EUR�� (O� QR� FXPSOLPLHQWR� GH� OD� SXHVWD� HQ�PDUFKD� GHO�UHJDGtR� FRQWHPSODGR�� OH� VLUYH� LQFOXVR� FRPR� JDUDQWH� GH� TXH� H[LVWLUi� XQ� PD\RU� YROXPHQ� GH�³VREUDQWHV´�GLVSRQLEOHV�SDUD�VHU�WUDVYDVDGRV�
³%DMR� ORV� VXSXHVWRV� EiVLFRV� GH� HVWH� 3ODQ� +LGUROyJLFR� 1DFLRQDO�� OD�GHWHUPLQDFLyQ�GH�SRVLEOHV�UHFXUVRV�VREUDQWHV�HQ�FXHQFDV�GH�FDUiFWHU�JOREDOPHQWH�H[FHGHQWDULR�VH�UHDOL]DQ�VREUH�OD�EDVH�GH�FRQVLGHUDU�DOFDQ]DGDV�ODV�HVWLPDFLRQHV�GH�GHPDQGD�UHDOL]DGDV�HQ�VX�FRUUHVSRQGLHQWH�3ODQ�+LGUROyJLFR�SDUD�HO�VHJXQGR�KRUL]RQWH�GH�SODQLILFDFLyQ��6H�WUDWD�GH�XQD�SUHPLVD�PDUFDGDPHQWH�FRQVHUYDGRUD�\�SURWHFWRUD� GH� LQWHUHVHV� GH� OD� SRVLEOH� FXHQFD� FHGHQWH�� SRU� FXDQWR� GLFKDV�HVWLPDFLRQHV�GH�IXWXUR��HQ�HO�FDVR�GHO�UHJDGtR��TXH�FRQVWLWX\H�OD�GHPDQGD�PiV�
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FXDQWLRVD�� QR� UHVSRQGHQ� D� XQD� SUHYLVLEOH� HYROXFLyQ� GH� OD� GHPDQGD�� VLQR TXH�WLHQHQ� HO� FDUiFWHU� GH� FDWiORJR� GH� DFWXDFLRQHV� SRWHQFLDOHV�� WDO� FRPR� VHxDOD� HO�&RQVHMR�1DFLRQDO� GHO� $JXD� HQ� VX� LQIRUPH� VREUH� ODV� SURSXHVWDV� GH� ORV�3ODQHV�+LGUROyJLFRV�GH�&XHQFD�GH�DEULO�GH����� ��(OOR�TXHUUtD�GHFLU�TXH�ORV�VREUDQWHV�DVt�GHWHUPLQDGRV�OR�VHUtDQ�D~Q�HQ�HO�SRFR�SUREDEOH�FDVR�GH�TXH�VH�GHVDUUROODUDQ�WRGDV�ODV�SRVLELOLGDGHV�LGHQWLILFDGDV�HQ�HO�3ODQ�KLGUROyJLFR�GH�OD�FXHQFD�FHGHQWH��SRU�OR�TXH� pVWD� QR� YHUtD� PHUPDGR�� HQ� QLQJ~Q� FDVR� VX� SRWHQFLDO� GH� GHVDUUROOR´�� �3+1�$QiOLVLV�GH�ORV�VLVWHPDV�KLGUiXOLFRV�S�������
,QFOXVR� HO� 'HSDUWDPHQWR� GH� $JULFXOWXUD� GHO� *RELHUQR� GH� $UDJyQ� GHVWDFD� OD�GLILFXOWDG� GH� FXPSOLU� FRQ� OD� WUDQVIRUPDFLyQ� FRQWHPSODGD� HQ� HO� 3ODQ�+LGUROyJLFR� GH� OD�FXHQFD�GHO�(EUR�\�GHO�3DFWR�GHO�$JXD�
(Q�OD�UHYLVWD�WpFQLFD�GHO�'HSDUWDPHQWR�GH�$J ULFXOWXUD�GHO�*RELHUQR�GH�$UDJyQ�³6XUFRV´��Q�����GH�QRYLHPEUH�GH������S������SRGHPRV�OHHU�

³(O�REMHWLYR�GHO�*RELHUQR�GH�$UDJyQ�HV�DVHJXUDU�XQD�LQYHUVLyQ�VRVWHQLGD�D�PHGLR�SOD]R�SUy[LPD�D�ORV�������PLOORQHV�GH�SHVHWDV�DQXDOHV�GH�ORV�SUHVXSXHVWRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$UDJyQ�������$XQ�VXSRQLHQGR�TXH�VH�FXPSOLHVH�HVWH�ULWPR� LQYHUVRU�� VH� WDUGDUtDQ�XQRV����DxRV�HQ� OOHJDU�D� ODV���������KHFWiUHDV�GH�UHJDGtRV�QHFHVDULDV�SDUD�$UDJyQ \�FRQWHPSODGDV� HQ�HO�3ODQ�+LGUROyJLFR�GH� OD�&XHQFD�GHO�(EUR´
��� 1HFHVLGDG�GH�DMXVWDU�ORV�3ODQHV�+LGUROyJLFRV�GH�&XHQFD�DO�315(Q�SULPHU�OXJDU��KHPRV�GH�FRQVWDWDU�TXH� OD�OHJLVODFLyQ�HVSDxROD�REOLJD�D�XQD�DGHFXDGD�FRPSHQHWUDFLyQ�HQWUH�ORV�REMHWLYRV�GH�ORV�3ODQHV�1DFLRQDOHV�GH�5HJDGtR�\�OD�SODQLILFDFLyQ�KLGUiXOLFD�

³H�� /DV� LQIUDHVWUXFWXUDV� KLGUiXOLFDV� SURPRYLGDV� SRU� OD� $GPLQLVWUDFLyQ�*HQHUDO� GHO� (VWDGR� \� SUHYLVWDV� HQ� ORV� 3ODQHV� +LGUROyJLFRV� GH� FXHQFD� VHUiQ�VRPHWLGDV��SUHYLDPHQWH�D�VX�UHDOL]DFLyQ��D�XQ�DQiOLVLV�VREUH�VX�YLDELOLGDG�WpFQLFD��HFRQyPLFD� \� DPELHQWDO�� (Q� FXDOTXLHU� FDVR�� VX� FRQVWUXFFLyQ� VH� VXSHGLWDUi� D� OD�QRUPDWLYD� YLJHQWH� VREUH� HYDOXDFLyQ� GH� LPSDFWR� DPELHQWDO�� D� ODV� SUHYLVLRQHV�SUHVXSXHVWDULDV�\�D�ORV�FRUUHVSRQGLHQWHV�SODQHV�VHFWRULDOHV�FXDQGR�VX�QRUPDWLYD�HVSHFtILFD� DVt� OR� SUHYHD�� (Q� HVSHFLDO�� HQ�PDWHULD� GH� UHJDGtRV� ODV� DFWXDFLRQHV� H�LQYHUVLRQHV�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�VH�DWHQGUiQ�D�ORV�SURJUDPDV��SOD]RV�\�SUHYLVLRQHV�HVWDEOHFLGRV�HQ�HO�3ODQ�1DFLRQDO�GH�5HJDGtRV�YLJHQWH�HQ�FDGD�PRPHQWR´��$UW����H�5HDO�'HFUHWR�GH ���GH�MXOLR�GH������SRU�HO�TXH�VH�DSUXHEDQ�ORV�3ODQHV +LGUROyJLFRV�GH�&XHQFD��%2(������������
��� (Q� DOJXQRV� FDVRV� OD� 'HFODUDFLyQ� GH� ,PSDFWR� DPELHQWDO� GH� XQ�HPEDOVH�KD�REOLJDGR�D�OD�DGHFXDFLyQ�DO�315(V�HO�FDVR�GHO�HPEDOVH�GH�&DVWURYLGR�VREUH�HO�UtR�$UODQ]D��6HJ~Q�HO�SUR\HFWR�GH�HPEDOVH��XQR�GH� ORV�REMHWLYRV�GH� OD�SUHVD�HUD�DVHJXUDU�HO� ULHJR�GH�HQWUH��������\��������KD�GH�QXHYRV�UHJDGtRV�HQ�OD�FXHQFD�EDMD�GHO�$UODQ]D��SDUD�OR�TXH�KDFtD�IDOWD�XQD�FDSDFLGDG�GH�HPEDOVH�GH�����KP��

([SOtFLWDPHQWH��HO�0LQLVWHULR�GH�$JULFXOWXUD� UHPLWLy�D�PHGLDGRV�GHO�PHV�GH�RFWXEUH�GH�������DO�GH�0HGLR�$PELHQWH�XQ�GRFXPHQWR�RILFLDO�HQ�UHVSXHVWD�D�XQD�SHWLFLyQ�GH�pVWH�VREUH�ODV�LQWHQFLRQHV�\�SUHYLVLRQHV�GH�DFWXDFLyQ�HQ�OD�FXHQFD�GHO�$UODQ]D�HQ�PDWHULD�GH�UHJDGtRV�
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³(VWH� 0LQLVWHULR� QR� FRQWHPSOD� DFWXDFLRQHV� GH� WUDQVIRUPDFLyQ� GH� QXHYRV�UHJDGtRV� QL� GH� DPSOLDFLyQ�� /RV� HVWXGLRV� GHO� 3ODQ� 1DFLRQDO� GH� 5HJDGtRV� KDQ�GHWHFWDGR�HQ�HO�$UODQ]D�XQD�VXSHUILFLH�UHJDGD�GH�������KD��GH�ODV�TXH�������HVWiQ�LQIUDGRWDGDV�´
$QWH�HVWRV�KHFKRV��OD�'HFODUDFLyQ�GH�,PSDFWR�$PELHQWDO��'�,�$���GH�OD�SUHVD�GHFODUD�

³DQDOL]DGDV� ODV� DQWHULRUHV� FRQVLGHUDFLRQHV� \� ODV� LQIRUPDFLRQHV� \�GRFXPHQWDFLyQ�H[LVWHQWHV�VREUH�OD�DFWXDFLyQ��HVWD�6HFUHWDUtD�*HQHUDO�HVWLPD�TXH��VL�HO�Pi[LPR�QLYHO�GH�OD�OiPLQD�GH�DJXD�GHO�HPEDOVH�VH�VLW~D�D�OD�FRWD�������P�OD�FDSDFLGDG� Pi[LPD� GHO� HPEDOVH� VHUi� ��� KP��� SRU� OR� TXH� VH� SXHGH� ODPLQDU� XQD�DYHQLGD� GH� ��� KP��� DWHQGHU� D� ODV� GHPDQGDV� GH� FDXGDO� HFROyJLFR� \� GH�DEDVWHFLPLHQWR� GH� DJXD� SRWDEOH�� DVt� FRPR� JDUDQWL]DU� ORV� RWRUJDGRV� GHUHFKRV�FRQFHVLRQDOHV� GH� DJXDV� VXSHUILFLDOHV� GH� UHJDGtR� GH� ������ KD´�� �%2(� GH� ��� GH�HQHUR�GH������
'LFKR� GH� RWUD� IRUPD�� ORV� FRQGLFLRQDQWHV� DPELHQWDOHV� TXH� OD� '�,�$�� H[LJH� D� OD� SUHVD�VXSRQHQ�XQD�GLVPLQXFLyQ�GHO�YROXPHQ�GH�HPEDOVH�GH�����KP��D����KP��TXH��RILFLDOPHQWH��QR�YD�PiV�DOOi�GHO�QHFHVDULR�SDUD�JDUDQWL]DU�DJXD�DO�UHJDGtR�\D�H[L VWHQWH�
&RPR�UHVXOWD�HYLGHQWH��HVWH�WLSR�GH�DGHFXDFLyQ�GHO�YROXPHQ�GH�HPEDOVH�SUR\HFWDGR�D�ORV�XVRV� UHDOHV� SUHYLVWRV�SRU� ORV�GLIHUHQWHV� SODQHV� VHFWRULDOHV�� QR� VH�KD� UHDOL]DGR�� FRPR�OXHJR�VH�GLVFXWLUi��HQ�QLQJ~Q�HPEDOVH�GHO�3DFWR�GHO�$JXD�

� $1È/,6,6� 325� 6,67(0$6� <� (0%$/6(6� 352<(&7$'26� 2� (1�(-(&8&,Ï1
����� ,WRL](O�HPEDOVH�GH�,WRL]�VREUH�HO�UtR�,UDWL��DIOXHQWH�GHO�UtR�$UDJyQ��DIOXHQWH�D�VX�YH]�GHO�(EUR�SRU�VX�PDUJHQ�L]TXLHUGD�VH�HQFXHQWUD�HQ�1DYDUUD�

3RVHH� XQD� FDSDFLGDG� GH� ���� KP� \� VHJ~Q� HO� 3ODQ� GH� &XHQFD� GHO� (EUR� VX� REMHWLYR�IXQGDPHQWDO� HV� SRQHU� HQ� ULHJR� �������+D� HQ� XQD� QXHYD�]RQD� UHJDEOH�GHQRPLQDGD�³&DQDO� GH�1DYDUUD´�
(O�3ODQ�1DFLRQDO�GH�5HJDGtRV�FRQWHPSOD�WDQ�VyOR�OD�WUDQVIRUPDFLyQ�GH�������+D�OR�TXH� LPSOLFDUtD� XQD� GHPDQGD� GH� XQRV� ��� KP���PX\� OHMRV� GH� ORV� ���� KP� FRQ� ORV� TXH� VH�SUR\HFWD�

����� 5HFUHFLPLHQWR�GH�<HVD(O�UHFUHFLPLHQWR�GHO�HPEDOVH�GH�<HVD�HV�XQ�SUR\HFWR�TXH�VXSRQH�WUDQVIRUPDU�XQ�HPEDOVH�DFWXDO�GH�����KP� VREUH�HO�UtR�$UDJyQ��HQ�OD�$OWD�=DUDJR]D��HQ�RWUR�GH�������KP � GH�FDSDFLGDG�FX\R� OOHQDGR� HVWDUtD� JDUDQWL]DGR� DQXDOPHQWH� PHGLDQWH� ODV� DJXDV� GHO� UtR� $UDJyQ� PiV� ODV�DSRUWDFLRQHV�GHO�UtR�6DOD]DU�GHVYLDGR�KDVWD�GLFKR�HPEDOVH�
6X� REMHWLYR� RILFLDO� HV� FXOPLQDU� HO� UHJDGtR� GH� �������+D� TXH� TXHGDQ� SHQGLHQWHV� HQ� XQ�SROtJRQR�GH�ULHJR�\D�H[LVWHQWH�GHQRPLQDGR�%DUGHQDV�,, ��UHJDU�XQ�QXHYR�SROtJRQR�GH��������+D�HQ�%DUGHQDV� ,,,� �OR�TXH�VXSRQH�XQ� WRWDO�GH��������+D��\�JDUDQWL]DU�XQ�VXPLQLVWUR�GH�DJXD�GH�DEDVWHFLPLHQWR�D�=DUDJR]D�\�VX�HQWRUQR�FRQ�����KP ��
(O�3ODQ�1DFLRQDO�GH�5HJDGtRV�FRQWHPSOD�H[FOXVLYDPHQWH�OD�UHDOL]DFLyQ�GH�������+D�HQ�%DUGHQDV�,,�SDUD�OR�FXDO�QR�VH�SUHFLVD�PiV�TXH����KP���3RU�RWUD�SDUWH��OD�&RPXQLGDG�GH�
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5LHJRV�GH�%DUGHQDV�OOHYD�HQ�WUiPLWHV�PX\�DYDQ]DGRV�OD�FRQVWUXFFLyQ�GH�WUHV�SHTXHxRV�HPEDOVHV�HQ�HO�LQWHULRU�GHO�SROtJRQR�GH�ULHJRV��0DOYHFLQR��&DUFDVWLOOR�\�/ DYHUQp�TXH�VXSRQHQ������KP� GH�FDSDFLGDG�ItVLFD�\�TXH�GH�VREUD�UHJXODQ�DJXD�SDUD�HVH�SHTXHxR�LQFUHPHQWR�GH�UHJDGtR�
/RV� ���� KP� GH� DJXD� GH� VXPLQLVWUR� DOWHUQDWLYR� TXH� QHFHVLWD�=DUDJR]D�\� VX� HQWRUQR� VH�JDUDQWL]DQ�GHVGH�XQ�HPEDOVH�GH�QXHYD�FRQVWUXFFLyQ�TXH�\D HVWi�HQ�HMHFXFLyQ�HQ�ODV�FHUFDQtDV�GH�OD� FLXGDG� GH� =DUDJR]D�� GHQRPLQDGR� ³/D� /RWHWD´� FRQ� XQD� FDSDFLGDG� GH� HPEDOVH� VLPLODU� D� OD�GHPDQGD� GH� OD� PHWUySROL�� /D� 8QLyQ� (XURSHD� �'LUHFFLyQ� *HQHUDO� GH� 0HGLR� $PELHQWH��GHVDFRQVHMy� SRU� PRWLYRV� DPELHQWDOHV� OD� FRQH[LyQ� G HO� VXPLQLVWUR� GH� DJXD� D� =DUDJR]D� GHVGH�<HVD��UHFRUWDQGR�OD�VXEYHQFLyQ�VROLFLWDGD�SRU�HO�5HLQR�GH�(VSDxD�DO�FRQVLGHUDU�TXH�HO�SUR\HFWR�SUHVHQWDGR�SRGtD�VHUYLU�GH�EDVH�SDUD�MXVWLILFDU�HO�UHFUHFLPLHQWR�GH�OD�SUHVD�GH�<HVD�VREUH�OD�TXH�QR�H[LVWtD�HQ�HVH�PRPHQWR�LQIRUPDFLyQ�VREUH�VX�LPSDFWR�DPELHQWDO�\�VRFLDO�
(O� SURSLR� 3UHVLGHQWH� GHO� *RELHUQR� GH� $UDJyQ� KD� LQWHQWDQGR� SDFWDU� FRQ� RWURV� JUXSRV�SROtWLFRV�TXH�HO�OOHQDGR�GHO�HPEDOVH�QR�VH�UHDOLFH�D�FRWD�Pi[LPD��VLQR�D�XQD�FRWD�LQWHUPHGLD��\D�TXH�HV�GLItFLO�MXVWLILFDU�DQWH�OD�RSLQLyQ�S~EOLFD�DUDJRQHVD�TXH�OD�WRWDOLGDG�GHO�HPEDOVH�VHD�GH�XVR�H[FOXVLYR�HQ�$UDJyQ�
/D� MXVWLILFDFLyQ�GH� OD�GHPDQGD�GH�������QXHYRV�KHFWyPHWURV�F~ELFRV�HQ�HO�VLVWHPD�GHO�UtR�$UDJyQ�QR�VH�VRVWLHQH�D�WHQRU�GH�ORV�GDWRV�DSRUWDGRV
6LWXDFLyQ�DGPLQLVWUDWLYD��SUR\HFWR�DSUREDGR��'HFODUDFLyQ�GH�,PSDFWR�$PELHQWDO�SRVLWLYD��OLFLWDGR� \� DGMXGLFDGR�� 2EUDV� FRPHQ]DGDV�� 1XPHURVRV� UHFXUVRV� DGPLQLVWUDWLYRV� \� SHQDOHV� HQ�PDUFKD�

����� %LVFDUUXpV(O� HPEDOVH� GH�%LVFDUUXpV� VXSRQH� OD� FRQVWUXFFLyQ� GH� XQ� QXHYR�HPEDOVH�GH�����KP � GH�FDSDFLGDG� VREUH� HO� UtR� *iOOHJR�� DIOXHQWH� SRU� OD� L]TXLHUGD� GHO� (EUR�� HQ� OD� FRQIOXHQFLD� GH� ODV�SURYLQFLDV�GH�=DUDJR]D�\�+XHVFD�
(VWH�HPEDOVH�VHUYLUtD�D�OD�&RPXQLGDG�*HQHUDO�GH�5LHJRV�GHO�$OWR�$UDJyQ�TXH�\D�ULHJD�HQ�OD�DFWXDOLGDG�PiV�GH���������+D�D�SDUWLU GH�RWURV�HPEDOVHV�H[LVWHQWHV�HQ�ODV�FXHQFDV�GH�ORV�UtRV�*iOOHJR�\�&LQFD��(VWi�SUHYLVWR�� VHJ~Q�HO�3ODQ�1DFLRQDO�GH�5HJDGtRV�� DPSOLDU� OD�VXSHUILFLH�GH�HVWH� VLVWHPD� UHJDEOH� HQ� ������� +D� PiV� HQ� HO� VXESROtJRQR� GHQRPLQDGR�0RQHJURV� ,,� \� RWUDV��������+D�HQ�IRUPD�GH�UHJDGtRV�VRFLDOHV�GH�ORV�FXDOHV�VyOR�VH�WUDQVIRUPDUtDQ�HQ�HO�KRUL]RQWH�GHO�3ODQ� XQDV� ������+D�GHVSHUGLJDGDV� SRU� DPSOLDV�PDQFKDV�YHUGHV� HQ� ORV�DOUHGHGRUHV�GHO� DFWXDO�SROtJRQR��/D�GHPDQGD�GH�DJXD�GH�WRGR�HVWH�QXHYR�UHJDGtR���������KD��SRGUtD�DOFDQ]DU�ORV� ����KP���GHO�RUGHQ�GH�PDJQLWXG�GHO�HPEDOVH�D�FRQVWUXLU�
6LQ�HPEDUJR�OD�FRQVWUXFFLyQ�GH�GLFKR�HPEDOVH�QR�HV�OD�~QLFD�IRUPD�GH�FRQVHJXLU�QXHYRV�UHFXUVRV�SDUD�GLFKR�UHJDGtR�
(Q�$UDJyQ�VH�ULHJDQ�DFWXDOPHQWH���������+D�GH�ODV�TXH���������SHUWHQHFHQ�DO�VLVWHPD�*iOOHJR�&LQFD��5LHJRV�GHO�$OWR�$UDJyQ���(Q�WRGR�$UDJyQ�HO�3ODQ�1DFLRQDO�GH�5HJDGtRV�SUHYp�XQ� DKRUUR� GH� DJXD�� HQWUH� SODQHV� GH�PHMRUD� \� GH� FRQVROLGDFLyQ�� GH� ���� KP ��� FRQ� OR� TXH� XQD�HVWLPDFLyQ�PX\�FRQVHUYDGRUD�SHUPLWH�SUHYHU� XQ�DKRUUR�HQ�WRGR�HO�VLVWHPD�GH�QR�PHQRV�GH����KP��
3RU� RWUR� ODGR�� HVWi� SUHYLVWR� WDPELpQ� HQ� HO� 3ODQ�+LGUROyJLFR� GH� OD� &XHQFD� GHO� (EUR� OD�GHQRPLQDGD�³PRGXODFLyQ�GHO�%DMR�*iOOHJR´�TXH�FRQVLVWH�HQ�TXLWDU�OD�VHUYLGXPEUH�TXH�HQ�HVD�]RQD�SRVHH�XQD�FHQWUDO�KLGURHOpFWULFD�GHQRPLQDGD�³6DOWR�GHO�/RER ´�TXH�LPSLGH�DOPDFHQDU�DJXDV�SDUD�ULHJRV�HQ�ORV�HPEDOVHV�DFWXDOHV�DO�H[LVWLU�OD�REOLJDFLyQ�VROWDU�DJXD�GH�ORV�HPEDOVHV�D�UD]yQ�GH����P��V��6HJ~Q�LQIRUPHV�GH�OD�SURSLD�&RPXQLGDG�*HQHUDO�GH�5LHJRV�GHO�$OWR�$UDJyQ�� HVWD�³PRGXODFLyQ´� SHUPLWLUtD� GLVSRQHU� GH� ��� KP� PiV� GH� DJXD� JDUDQWL]DGD�
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DQXDOPHQWH��(VWXGLR�GH�UHJXODFLyQ�\�DVLJQDFLyQ�GH�UHFXUVRV�GH�OD�,QWHUFXHQFD�*iOOHJR �&LQFD��%6�,QJHQLHUtD��GLFLHPEUH������
(VWD� KLSyWHVLV� DQWHULRU� HVWi� UHDOL]DGD� FRQ�GDWRV� RILFLDOHV� \� GH� ORV�SURSLRV� UHJDQWHV��8Q�DQiOLVLV�PiV� H[DXVWLYR�� FRQ�PD\RU� DKRUUR� GHO� FRQVLGHUDGR�� DFXPXODFLyQ� HQ� SHTXHxDV� EDOVDV��PRGXODFLyQ�GH�OD�FHQWUDO�GHO�VDOWR�GHO�/RER��SHTXHxRV�HPEDOVHV�HQ�HO�LQWHULRU�GHO�SROtJRQR�GH�ULHJRV��\�XWLOL]DFLyQ�GH�ODV�DJXDV�VXEWHUUiQHDV�GHO�WUDPR�ILQDO�GHO�UtR�*iOOHJR�SRGUtDQ HOHYDU�ORV�UHFXUVRV� QXHYRV� GLVSRQLEOHV� KDVWD� ���� KP� VLQ� QHFHVLGDG� GH� FRQVWUXLU� %LVFDUUXpV�� OR� TXH�SHUPLWLUtD� FXEULU� PiV� TXH� VREUDGDPHQWH� OD� QXHYD� GHPDQGD� GHULYDGD� GHO� 3ODQ� 1DFLRQDO� GH�5HJDGtRV�
6LWXDFLyQ�DGPLQLVWUDWLYD��SUR\HFWR�DSUREDGR��'HFODUDFLyQ�GH� ,PSDFWR�$PELHQWDO�SRVLWLYD��OLFLWDGR�\�DGMXGLFDGR��(VSHUDQGR�HO�FRPLHQ]R�GH�ODV�REUDV��1XPHURVRV�UHFXUVRV�DGPLQLVWUDWLYRV�\�SHQDOHV�HQ�PDUFKD�

����� 6DQWDOLHVWUD(PEDOVH�GH����KP� TXH�VH�FRQVWUXLUtD�VREUH�HO�UtR�eVHUD�HQ�OD�PDUJHQ�L]TXLHUGD�GHO�(EUR�HQ� OD� SURYLQFLD� GH�+XHVFD��(VWH� UtR�\D�GLVSRQH�HQ� OD� DFWXDOLGDG�GH�RWUR� HPEDOVH� �GH� -RDTXtQ�&RVWD�R�%DUDVRQD��TXH�FRQ�ORV�HPEDOVHV�H[LVWHQWHV�HQ�HO�UtR�1RJXHUD�5LEDJRU]DQD�GDQ�VHUYLFLR�DO�JUDQ�VLVWHPD�UHJDEOH�GHO�³&DQDO�GH�$UDJyQ�\�&DWDOXxD´�FRQ���������+D�HQ�WRWDO�GH ODV�TXH�XQDV��������VH�HQFXHQWUDQ�HQ�$UDJyQ�
2ILFLDOPHQWH� VLUYH�SDUD� FRQVROLGDU� ORV� UHJDGtRV� \D� H[LVWHQWHV� HQ� HO�&DQDO� GH�$UDJyQ�\�&DWDOXxD�TXH�FRQ�GRWDFLRQHV�DFWXDOHV�GH�DOJR�PiV�GH�������P � SRU�+D�\�DxR�GHVHDQ� OOHJDU�D�YDORUHV� GH� HQWRUQR� D� ������� /D� SUREOHPiWLFD� GH� HVWH� VLVWHPD� HV� FRPSOHMD� SHUR� TXL]iV� EDVWH�FRQRFHU�ORV�VLJXLHQWHV�GDWRV�
x (O� IDFWRU� TXH� OLPLWD� OD� IDOWD� GH� DJXD� HQ� HO� VLVWHPD� QR� HV� WDQWR� OD� IDOWD� GH� DJXD�HPEDOVDGD� FRPR� OD� IDOWD� GH� FDSDFLGDG� GH� WUDQVSRUWH� GHO� FDQDO� TXH� OOHYD� HO� DJXD� DO�SROtJRQR�GH�ULHJRV��1R�KD\�PiV�DJXD�SRU�TXH�QR�SXHGH�OOHYDUVH�HQ�ORV�PHVHV�GH�Pi[LPD�GHPDQGD�
x $PSOLDU�OD�FDSDFLGDG�GH�HPEDOVH�HQ�HO�HMH�GHO�UtR�QR�VROXFLRQD�HO�WHPD�GHO�DXPHQWR�GH� GRWDFLyQ�� 3DUD� HVR� H[LVWtDQ� RWURV� SUR\HFWRV� FRPR� ORV� HPEDOVHV� LQWHUQRV� GHQWUR� GHO�SROtJRQR� GH� ULHJRV� TXH� VH� OOHQDUtDQ� HQ� LQYLHUQR� \� VHUtDQ� ~WLOHV� HQ� YHUDQR� HYLWDQGR� HO�SUREOHPD� GH� OD� FDSDFLGDG� GH� WUDQVSRUWH�� (VWRV� HPEDOVHV�� 6DQ� 6DOYDGRU�� )LWDEODQFD��9DOSRGULGD��9DOLPDxD��HWF�QR�DYDQ]DQ�DGPLQLVWUDWLYDPHQWH�\�Vt�OR�KD�KHFKR�6DQWDOLHVWUD�
x /D�SURSLD� -XQWD�*HQHUDO� GHO�&DQDO� GH�$UDJyQ�\�&DWDOXxD��DVt�FRPR�HO�SUR\HFWR�GH�HPEDOVH� GH� 6DQWDOLHVWUD� UHFRQRFHQ� OD� IDOWD� GH� FDSDFLGDG� GH� WUDQVSRUWH� GHO� FDQDO�� /D�SULPHUD�SLHGUD�GH�6DQWDOLHVWUD�KD�HVWDGR�D�SXQWR�GH�SRQHUVH�\�VLQ�HPEDUJR�HQ�DJRVWR�GH�HVWH� DxR� ������� HV� FXDQGR� SRU� SULPHUD� YH]� OD� -XQWD� *HQHUDO� GHO� &DQDO� VROLFLWD� D� OD�&RQIHGHUDFLyQ�OD�UHGDFFLyQ�GH�XQ�SUR\HFWR�GH�DXPHQWR�GH�FDSDFLGDG�GHO�FDQDO�SULQFLSDO�
x (Q�ORV�PHVHV�HQ�ORV�TXH�QR�VH�SUHFLVD�HO�XVR�GH�WRGD�OD�FDSDFLGDG�GH�WUDQVSRUWH�SDUD�OD�]RQD GHO�&$&��HO�DJXD�GH�6DQWDOLHVWUD�SRGUtD�JDUDQWL]DU�HO�ULHJR�GH�OD�]RQD�EDMD�TXH�VH�KDFH� GHVGH� HO� 1RJXHUD� 5LEDJRU]DQD�� OLEHUDQGR� FDXGDOHV� GH� HVWH� UtR� SDUD� UHJDU� HQ� ORV�UHJDGtRV� GH� $OJXHUUL� %DODJXHU� HQ� /pULGD�� SDUD� ORV� TXH� VH� FRQWHPSOD� HQ� HO� 315� XQD�WUDQVIRUPDFLyQ�GH�������KD�LQFOXLGDV�HQ�ORV�UHJDGtRV�HQ�HMHFXFLyQ�
7RGR� HVWR� QR� KDFH� VLQR� DXPHQWDU� OD� VRVSHFKD� GH� TXH� HO� HPEDOVH� GH� 6DQWDOLHVWUD� QR�UHJXODUi�DJXDV�SDUD�HO�FDQDO��VL�QR�TXH�HQ�YHUDQR�VROWDUi�UtR�DEDMR�DJXDV�SDUD�VHU�GHULYDGDV�HQ�HO�WUDPR�EDMR�GHO�(EUR�
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6LWXDFLyQ� DGPLQLVWUDWLYD�� HO� GtD� ��� GH� GLFLHPEUH� GH� ������ OD� $XGLHQFLD� 1DFLRQDO� KD�GHFODUDGR�QXOR�H�LOHJDO�WRGR�HO�SURFHVR�DGPLQLVWUDWLYR�GH�DSUREDFLyQ�GHO�SUR\HFWR��1XPHURVRV�UHFXUVRV� DGPLQLVWUDWLYRV� \� SHQDOHV� HQ� PDUFKD�� 5HFLHQWHPHQWH� VH� KD� UHDELHUWR OD� TXHUHOOD�FULPLQDO�FRQWUD�VLHWH�H[�DOWRV�FDUJRV�GHO�0,0$0�
����� 0XODUUR\D(VWH�HPEDOVH�GH�����KP� VH�VLWXDUtD�VREUH�HO�UtR�*UtR��DIOXHQWH�GHO�-DOyQ��OOHQiQGRVH�FRQ�DJXDV� GH� pVWH� PHGLDQWH� XQ� WXQHO� GH� GHULYDFLyQ�� (V� DIOXHQWH� SRU� OD� GHUHFKD� GHO� (EUR� \� VH�HQFXHQWUD�HQ�OD�SURYLQFLD�GH�=DUDJR]D�

$FWXDOPHQWH�HO�UtR�-DOyQ�\�VXV�DIOXHQWHV�\D�GLVSRQHQ�GH�RWURV�HPEDOVHV�TXH�SHUPLWHQ�HO�UHJDGtR� HQ�P~OWLSOHV� ]RQDV� GH� OD� FXHQFD��8QD�GH� ODV�PiV� LPSRUWDQWHV�HV� OD�GHQRPLQDGD�%DMR�-DOyQ�TXH�HQ�OD�DFWXDOLGDG�ULHJD��������+D�HQW UH�DJXDV�VXSHUILFLDOHV�\�VXEWHUUiQHDV��(O�HPEDOVH�GH�0XODUUR\D�YHQGUtD�D�DXPHQWDU�OD�JDUDQWtD�GHO�UHJDGtR�H[LVWHQWH�\�VXSRQGUtD�OD�SRVLELOLGDG�GH�DXPHQWDU�HQ�������+D�OD�]RQD�UHJDEOH�
3DUD�DXPHQWDU�OD�JDUDQWtD�HQ�OD�]RQD�DFWXDOPHQWH�UHJDEOH��\�EDMR�HO�VXSXHVWR�LUUHDO�GH�TXH� WRGDV� ODV� VXSHUILFLHV� DKRUD� HQ� ULHJR� FRQ� VXEWHUUiQHDV� SDVDUDQ� D� VXSHUILFLDOHV�� VyOR� VH�SUHFLVDUtDQ����KP� GH�FDSDFLGDG�GH�HPEDOVH�

�(Q� JHQHUDO�� OD� LQFRUSRUDFLyQ� DO� VLVWHPD� GHO� HPEDOVH� GH� 0XODUUR\D��VLHPSUH�TXH�pVWH�GLVSRQJD�GH�XQ�YROXPHQ�~WLO�PtQLPR�GH�������+P���FRQVROLGD�ORV�UHJDGtRV�DJXDV�DEDMR�GHO�SXQWR�GH�XELFDFLyQ�GHO�HPEDOVH��SHUPLWLHQGR�TXH�UHJDGtRV�TXH�HQ�OD�DFWXDOLGDG�VH�RIUHFHQ�FRQ�JDUDQWtDV�DQXDOHV�QR�VXSHULRUHV�DO������VH� GHQ� FRQ� JDUDQWtDV� VXSHULRUHV� DO� �����'H� HVWH�PRGR� VH�SDVD�GH�XQD�VLWXDFLyQ�GH�QR�VDWLVIDFFLyQ�GH�OD�GHPDQGD��D�XQD�VLWXDFLyQ�GH�VDWLVIDFFLyQ�GH�OD� PLVPD´�� �$QHMR� ���� (VWXGLR� GH� UHJXODFLyQ�3UR\HFWR� GH� HPEDOVH� GH�0XODUUR\D��
(VWR�QR�GHMD�GH�VHU�LUUHDO�\D�TXH�HO�SUR\HFWR�FRQVLGHUD�XQD�VLWXDFLyQ�DFWXDO�TXH�GHEHUt D�VHU� VHUYLGD� H[FOXVLYDPHQWH� FRQ� DJXDV� VXSHUILFLDOHV�� (Q� OD� DFWXDOLGDG� OD� JDUDQWtD� HV�PiV� TXH�VXILFLHQWH� \D� TXH� ORV� DJULFXOWRUHV� KDQ� FRQVWUXLGR� ³SR]RV� GH� VHTXtD´� FRQ� ORV� TXH� VROXFLRQDU�SUREOHPDV�FR\XQWXUDOHV�GH�DxRV�PDORV�
(O�3ODQ�1DFLRQDO�GH�5HJDGtRV�QR�FRQWHPSOD�QLQJXQD�QXHYD�WUDQVIRUPDFLyQ�HQ�HVWD�]RQD�� ODV�������+D�GHO�3ODQ�GH�&XHQFD�QR�HVWiQ�FRQWHPSODGDV�HQ�OD�SODQLILFDFLyQ�DJUDULD��1R�TXHGD�FODUD�SRU�WDQWR�OD�XWLOLGDG�GH�GLFKR�HPEDOVH�
6LWXDFLyQ� DGPLQLVWUDWLYD�� SUHVHQWDGR� HO� SUR\HFWR� \� HO� (VWXGLR� GH� , PSDFWR� $PELHQWDO� D�H[SRVLFLyQ�S~EOLFD��(VSHUDQGR�OD�DSUREDFLyQ�GHO�SUR\HFWR�\�OD�'HFODUDFLyQ�GH�,PSDFWR�

����� 7RUUH�GHO�&RPSWH�/D�)UHVQHGD6H�VLWXDUtD�VREUH�HO�UtR�0DWDUUDxD��HO�PD\RU�\�PHMRU�FRQVHUYDGR�GH�ORV�UtRV�PHGLWHUUiQHRV�LEpULFRV��HQ�HO�WpUPLQR�PXQLFLSD O�GH�/D�)UHVQHGD�\�WHQGUtD����KP��GH�FDSDFLGDG�
(Q� OD� DFWXDOLGDG��PHGLDQWH� XQD� IXHUWH� UHJXODFLyQ� QDWXUDO� SRU�PHGLR� GH� ODV� IXHQWHV� GHO�DFXtIHUR�GH�/RV�3XHUWRV�GH�%HFHLWH��\�HO�SHTXHxR�HPEDOVH�GH�3HQD��HVWiQ�HQ�ULHJR�������KD�HQ�SULPHU� WXUQR�\�������HQ���� WXUQR��(O�3ODQ�+LGUROyJLFR�GHO�(EUR�SUHWHQGH�GHVWLQDU�HVWH� IXWXUR�HPEDOVH�SDUD�DXPHQWDU�OD�JDUDQWtD�GHO�DFWXDO�UHJDGtR�\�DPSOLDU�XQD�VXSHUILFLH�GH�������KD��(Q�OD�DFWXDOLGDG�ORV�UHJDQWHV�KDEODQ�GH�SRGHU�DPSOLDU�KDVWD�������KD�D�SDUWLU�GH�HVWH�HPEDOVH�
(O� SURSLR� 3ODQ� GH� &XHQFD� UHFRQRFH� TXH� ³(VWRV� UHJDGtRV� HVWiQ� OLJDGRV� DO� DXPHQWR� GH�UHJXODFLyQ� �7RUUH� GHO� &RPSWH��� 7DPELpQ� SXHGH� FRQVHJXLUVH� XQ� DXPHQWR� GH� UHJXODFLyQ� FRQ�
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DJXDV�VXEWHUUiQHDV´���3+&(�������$QHMR����,QIUDHVWUXFWXUDV�EiVLFDV��(VWD�SRVLELOLGDG�QR�KD�VLG R�H[SORWDGD�QL�DQDOL]DGD�HQ�GHWDOOH�
(O�DXPHQWR�GH�JDUDQWtD�VH�KD�FRQVHJXLGR�PHGLDQWH�DFXHUGRV�FRQ�UHJDQWHV�\�]RQD�DOWD�GH�OD�FXHQFD�PHGLDQWH� OD�FRQVWUXFFLyQ�GH�GRV�JUDQGHV�EDOVDV�HQ�EDUUDQFRV�ODWHUDOHV�\�HO�ERPEHR�GH�DJXDV�GHVGH�HO�FHUFDQR�(EUR�
(O�3ODQ�1DFLRQDO�GH�5HJDGtRV�FRQWHPSOD� OD� WUDQVIRUPDFLyQ�GH�����KHFWiUHDV�HQ�OD�]RQD�GH�0DHOOD��(VWD�VXSHUILFLH�QR�SUHFLVD�PiV�GH�����KP� TXH�SRGUtDQ�VHUYLUVH�GHVGH�ODV�EDOVDV�R�HO�ERPEHR��1R�TXHGD�FODUD�SRU�WDQWR�OD�XWLOLGDG�GH�GLFKR�HPEDOVH�
6LWXDFLyQ�DGPLQLVWUDWLYD��(Q�UHGDFFLyQ�HO�SUR\HFWR�\�HO�(VWXGLR�GH�,PSDFWR�$PELHQWDO�

� /$� 326,%,/,'$'� /(*$/� '(� 86$5� /26� (0%$/6(6 '(� /$�&8(1&$� '(/� (%52� 3$5$� (/� 75$69$6( 12� 48('$�'(6&$57$'$�(1�/$�/(<�'(/�3+1/D�/H\�GHO�3+1�HVWDEOHFH�H[FOXVLYDPHQWH�OD�REOLJDWRULHGDG�GH�VHUYLGXPEUHV�SDUD�OD�WUDVIHUHQFLD�D�ORV�HPEDOVHV�GHO�WUDPR�ILQDO�GHO�(EUR�\D�H[LVWHQWHV��0HTXLQHQ]D��5LEDUURMD�\�)OL[���SHUR�GHMD�DELHUWD�OD�SRVLELOLGDG�GH�TXH�VH�SXHGDQ�VHUYLU�YRO~PHQHV�SDUD�HO�WUDVYDVH�GHVGH� RWURV� HPEDOVHV� DFWXDOHV� R� IXWXURV VLHPSUH� TXH� ORV� yUJDQRV GH� JHVWLyQ� GH� OD� FXHQFD�FHGHQWH�DVt�OR�GHFLGDQ��
³F��/RV�HPEDOVHV�\�VLVWHPDV�KLGUiXOLFRV�GH�OD�FXHQFD�GHO�(EUR�QR�VH�YHUiQ�REOLJDGRV� D� HIHFWXDU� QLQJ~Q� GHVHPEDOVH� FRQ� GHVWLQR� D� IDYRUHFHU� ORV� WUDVYDVHV�GHVGH�HO�EDMR�(EUR��/D�H[SORWDFLyQ�GH�HVWRV�VLVWHPDV�SRGUi�OOHYDUVH�D�FDER�HQ�OD�IRUPD� HQ� TXH� VH� GHFLGD� SRU� VXV� yUJDQRV� GH� JHVWLyQ� VLQ� TXH� GHED� FRQVLGHUDU�VHUYLGXPEUH�DOJXQD�GHELGD�D�OD�WUDQVIHUHQFLD��/D�~QLFD�H[FHSFLyQ�D�HVWH�SULQFLSLR�HV� OD� GH� ORV� HPEDOVHV� GH� 0HTXtQHQ]D�� 5LEDUURMD� \� )OL[�� FX\D� FDSDFLGDG� GH�UHJXODFLyQ� VHUi� SDUFLDOPHQWH� HPSOHDGD� SDUD� IDFLOLWDU� OD� H[SORWDFLyQ� GH� ORV�WUDVYDVHV´� �$UW�������F�/H\���������GHO�3+1��

'H�KHFKR��HO�DUWtFXOR������GH�OD�/H\�GHO�3+1�LQWURGXFH�XQDV�FRQGLFLRQHV�GH�JHVWLyQ�GH�ORV�WUDVYDVHV��HQ�ORV�TXH�DGPLWH�OD�SRVLELOLGDG�G H�HPSOHDU�RWUDV�LQIUDHVWUXFWXUDV�SDUD�HO�PLVPR�\�TXH�HO�SDJR�GHO�FDQRQ�GH�UHJXODFLyQ�\�OD�WDULID�GH�XWLOL]DFLyQ�GH�ODV�PLVPDV�VH�UHDOL]DUi�SRU�SDUWH�GH�WRGRV�ORV�XVXDULRV�WDO�\�FRPR�FRQWHPSOD�OD�/H\�GH�$JXDV�
³���/D�SURJUDPDFLyQ�GH� ORV� WUDVYDVHV�VH�UHDOL]DUi�HQ�IXQFLyQ�GH�OD�PD\RU�HFRQRPtD� \� UDFLRQDOLGDG� HQ�HO� XVR�GHO� UHFXUVR��SXGLHQGR�HPSOHDUVH�D� WDO� HIHFWR�WDQWR� ODV� LQIUDHVWUXFWXUDV� GH� QXHYD� FUHDFLyQ� FRPR� ODV� H[LVWHQWHV� HQ� ODV� FXHQFDV�DIHFWDGDV��LQFOXLGDV�ODV�GH�WUiQVLWR��VDOYR�GLVSRVLFLyQ�FRQWUDULD�FRPR�OD�ILMDGD�HQ�HO� DUWtFXOR� �����F��� �\� WHQLHQGR� HQ� WRGR� FDVR� FDUiFWHU� SUHIHUHQWH� ORV� XVRV�SUHYLDPHQWH�HVWDEOHFLGRV�HQ�FDGD�FXHQFD��(O�XVR�GH�ODV�LQIUDHVWUXHWXUDV�H[LVWHQWHV�TXHGDUi�VXMHWR��GH�UHVXOWDU�GH�DSOLFDFLyQ��DO�SDJR�GHO�FDQRQ�GH�UHJXODFLyQ�R�WDULID�GH�XWLOL]DFLyQ�SUHYLVWRV�HQ�OD�/H\�GH�$JXDV���$UW�������/H\���������GHO�3+1��

([LVWH�SRVLELOLGDG�MXUtGLFD�UHDO�GH�TXH�ORV�HPEDOVHV�GH�QXHYD�HMHFXFLyQ�HQ�OD�FXHQFD�GHO�(EUR�VHDQ�XWLOL]DGRV�SDUD�HO�WUDVYDVH��(VWR�VH�YH�IDYRUHFLGR�SRU�
�� /RV�JUDQGHV�HPEDOVHV�SUR\HFWDGRV��\�HQ�DYDQ]DGD�WUDPLWDFLyQ�R�HMHFXFLyQ��GH�,WRL]��UHFUHFLPLHQWR� GH� <HVD�� %LVFDUUXpV�� 6DQWDOLHVWUD� \� 0XODUUR\D� VH� HQFXHQWUDQ�VREUHGLPHQVLRQDGRV� FRQ� UHVSHFWR� D� ORV� XVRV� UHDOHV� GH� DEDVWHFLPLHQWR� \� UHJDGtR�FRQWHPSODGR�HQ�HO�3ODQ�1DFLRQDO�GH�5HJDGtR��6 H�DOPDFHQDUi�DJXD�TXH�QR�SRGUi�VHU�XWLOL]DGD�SRU�ORV�FRQFHVLRQDULRV�DFWXDOHV�
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�� /RV�XVXDULRV� HQ� OD� FXHQFD�GHO�(EUR�GH� HVWRV�HPEDOVHV� VREUHGLPHQVLRQDGRV� WHQGUiQ�LQWHUHVHV�HFRQyPLFRV�HQ�VXUWLU�GH�DJXD�UHJXODGD�DO�WUDVYDVH��3RU�XQ�ODGR��SRUTXH�WDO�\�FRPR�UHFRJH HO�DUWtFXOR������GH�OD�/H\�GHO�3+1��HO�FDQRQ�GH�UHJXODFLyQ�DQXDO�D�SDJDU�SRU� HVWRV� HPEDOVHV� QR� VHUi� FXELHUWR� HQ� H[FOXVLYD� SRU� HOORV�� \D� TXH� DO� FRQVLGHUDUVH�XVXDULRV�D�ORV�EHQHILFLDULRV�GHO�WUDVYDVH��HO�FRVWH�XQLWDULR�VHUi�PHQRU��3HUR�SRU�RWUR�ODGR��\�PXFKR�PiV�LPSRUWDQWH��HV�SRU�OD�SRVLELOLGDG�DELHUWD�SRU�OD�UHIRUPD�GH�OD�/H\�GH�$JXD� GH� ������ HQ� OD� TXH� VH� SHUPLWH� OD� FHVLyQ� WHPSRUDO�� FRQ�XQD� FRPSHQVDFLyQ�HFRQyPLFD�� GH� ORV� GHUHFKRV� GHO� XVR� GHO� DJXD� HQWUH� XVXDULRV� GH� GLIHUHQWHV� FXHQFDV��3DVDPRV�D�DPSOLDU�HVWD SRVLELOLGDG�
(VWD� FHVLyQ�� FRQ� OD� RSRUWXQLGDG� GH� QHJRFLR� TXH� VXSRQH�� HV� DELHUWD� SRU� OD� FUHDFLyQ� GHO�DUWtFXOR����ELV�HQ�OD�/H\�GH�$JXDV�PHUFHG�D�OD�UHIRUPD�R�³0RGLILFDFLyQ�GH�OD�/H\����������GH���GH�DJRVWR�GH�$JXDV´�GH�������6RQ�GH�GHVWDFDU�ORV�DUWtFXORV��� ELV��������ELV���\�����ELV����

³���/RV�FRQFHVLRQDULRV�R�WLWXODUHV�GH�DOJ~Q�GHUHFKR�DO�XVR�SULYDWLYR�GH�ODV�DJXDV� SRGUiQ� FHGHU� FRQ� FDUiFWHU� WHPSRUDO� D� RWUR� FRQFHVLRQDULR� R� WLWXODU� GH�GHUHFKR�GH� LJXDO�R�PD\RU�UDQJR�VHJ~Q�HO�RUGHQ�GH�SUHIHUHQFLD�HVWDEOHFLGR�HQ�HO�3ODQ�+LGUROyJLFR�GH�OD�FXHQFD�FRUUHVSRQGLHQWH�R��HQ�VX�GHIHFWR��HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\��SUHYLD�DXWRUL]DFLyQ�DGPLQLVWUDWLYD��OD�WRWDOLGDG�R�SDUWH�GH�ORV�GHUHFKRV�GH�XVR�TXH�OHV�FRUUHVSRQGDQ��HQ�HO�FRQWUDWR��5HJODPHQWDULDPHQWH�SRGUi�HVWDEOHFHUVH�HO�LPSRUWH�Pi[LPR�GH�GLFKD�FRPSHQVDFLyQ´���0RGLILFDFLyQ�GH�OD�/H\����������1XHYR�DUWtFXOR����ELV����
³��� /D� FHVLyQ� GH� GHUHFKRV� GH� XVR� GHO� DJXD� SRGUi� FRQOOHYDU� XQD�FRPSHQVDFLyQ�HFRQyPLFD�TXH�VH�ILMDUi�GH�PXWXR�DFXHUGR�HQWUH�ORV�FRQWUDWDQWHV�\�GHEHUi H[SOLFLWDUVH� HQ� HO� FRQWUDWR�� 5HJODPHQWDULDPHQWH� SRGUi� HVWDEOHFHUVH� HO�LPSRUWH� Pi[LPR� GH� GLFKD� FRPSHQVDFLyQ´�� �0RGLILFDFLyQ� GH� OD� /H\� ���������1XHYR�DUWtFXOR����ELV����
³����6yOR�VH�SRGUiQ�XVDU� LQIUDHVWUXFWXUDV�TXH� LQWHUFRQHFWHQ� WHUULWRULRV�GH�GLVWLQWRV� SODQHV� KLGUROyJLFRV� GH� FXHQFD� SDUD� WUDQVDFFLRQHV� UHJXODGDV� HQ� HVWH�DUWtFXOR� VL� HO� 3ODQ� +LGUROyJLFR� 1DFLRQDO� R� ODV� OH\HV� VLQJXODUHV� UHJXODGRUDV� GH�FDGD�WUDVYDVH�DVt�OR�KDQ�SUHYLVWR��(Q�HVWH�FDVR��OD�FRPSHWHQFLD�SDUD�DXWRUL]DU�HO�XVR�GH�HVWDV�LQIUDHVWUXFWXUDV�\�HO�FRQWUDWR�GH�FHVLyQ�FRUUHVSRQGHUi�DO�0LQLVWHULR�GH�0HGLR�$PELHQWH��HQWHQGLpQGRVH�GHVHVWLPDGDV�ODV�VROLFLWXGHV�GH�FHVLyQ�XQD�YH]�WUDQVFXUULGRV�ORV�SOD]RV�SUHYLVWRV�VLQ�KDEHUVH�QRWLILFDGR�UHVROXFLyQ�DGPLQLVWUDWL�YD��´��0RGLILFDFLyQ�GH�OD�/H\����������1XHYR�DUWtFXOR����ELV�����

/D�SRVLELOLGDG�KD�VLGR�UHFRQRFLGD�SRU�ORV�SURSLRV�LQWHUHVDGRV��(Q�HVWH�VHQWLGR��VRQ�PX\�VLJQLILFDWLYDV� ODV� GHFODUDFLRQHV� TXH� UHDOL]y� D� OD� SUHQVD� DXWRQyPLFD� HO� SUHVLGHQWH� GH� OD�&RPXQLGDG�*HQHUDO�GH�5LHJRV�GH�%DUGHQDV�\�IXWXUR�EHQHILF LDULR�GHO�HPEDOVH�GH�<HVD�UHFUHFLGR��/XLV�&LXGDG��TXH�DQWH�HO�SUy[LPR�UHFUHFLPLHQWR�PDQLIHVWy�
³&RQ�<HVD�UHFUHFLGR�SRGHPRV�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�%DUGHQDV��GDU�VHUYLFLR� D� LQGXVWULDV� DJURDOLPHQWDULDV� \� D� ORV� DEDVWHFLPLHQWRV� GH� =DUDJR]D� \�HQWRUQR���� \�� FRQ� HO� DJXD� TXH� VREUH�� SRGHPRV� QHJRFLDU� FRQ� FDWDODQHV� \�YDOHQFLDQRV´�� ³(O� SULQFLSLR� GH� VROLGDULGDG� GHEH� IXQFLRQDU� SULPHUR� HQ� $UDJyQ��SHUR�VL�VREUD��GHEHPRV�DSOLFDUOR�D�WRGR�HO�WHUULWRULR�HVSDxRO´��+HUDOGR�GH�$UDJyQ����,9�������� (Q� OD� PLVPD� IXHQWH� &LXGDG� VHxDODED� TXH ³VH� WUDWDUi� GH� XQD�LPSRUWDQWH� FDQWLGDG� GH� DJXD�TXH� SXGLHUD� KDFHU� UHQWDEOH� FXDOTXLHU� LQYHUVLyQ� HQ�LQIUDHVWUXFWXUDV�DVLVWLHQGR�D�FLXGDGHV�FRQ�SUREOHPDV�FRPR�SRGUtD�VHU�%DUFHORQD´�
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� 5(680(1�<�&21&/86,Ï1/RV�HPEDOVHV�SUR\HFWDGRV�HQ�OD�FXHQFD�GHO�(EUR�HVWiQ�VREUHGLPHQVLRQDGRV�SDUD�ORV�XVRV�SUHYLVWRV
6HJ~Q� HO� 3ODQ� +LGUROyJLFR� GH� OD� &XHQFD� GHO� (EUR� �3+&(��� OD� SULQFLSDO� GHPDQGD� GH�HPEDOVHV�SUR\HFWDGRV��\�GH�IXHUWH�LPSDFWR�VRFLDO�FRPR�,WRL]��UHFU HFLPLHQWR�GH�<HVD��%LVFDUUXpV��6DQWDOLHVWUD�\�0XODUUR\D��HV� OD�GHO� UHJDGtR��(Q�HVWH�GRFXPHQWR�DQDOL]DPRV�OR�TXH�SUR\HFWD�HO�3ODQ�1DFLRQDO� GH�5HJDGtRV� �315�� DFHUFD� GHO� IXWXUR� GH� HVWH� VHFWRU� DJUDULR� SDUD� GHPRVWUDU� OD�SRFD�LGRQHLGDG�\�FODUR�VREUHGLPHQVLRQDPLH QWR�GH�ODV�REUDV�SUR\HFWDGDV�HQ�FRPSDUDFLyQ�FRQ�ODV�QXHYDV�GHPDQGDV�GH�DJXD�JHQHUDGDV�SRU�HO�3ODQ�DJUDULR�TXH�IXH�FRQVHQVXDGR�SRU�ORV�JRELHUQRV�GH�$UDJyQ��*$��\�FHQWUDO�HQ�GLFLHPEUH�GH������(Q�$UDJyQ��ODV���������QXHYDV�KHFWiUHDV�GH�UHJDGtR�SUHYLVWDV�HQ�H O�3+&(�VH�TXHGDQ�HQ�WDQ� VyOR� ������� +D� ILQDQFLDEOHV� FRQ� GLQHUR� S~EOLFR� HQ� HO� 315�� 'H� HOODV�� ������� +D� VHUtDQ�UHJDGtRV�VRFLDOHV�\�WDQ�VyOR��������+D�VHUtDQ�UHJDGtRV�HQ�HMHFXFLyQ�FODUDPHQWH�ORFDO L]DGRV��(V�HO�SURSLR�315�HO�TXH�SDUD�HO�+RUL]RQWH�GHO�DxR����� QR�SUHYp�XQ� LQFUHPHQWR�GH� OD�GHPDQGD� GH� DJXD� GH� PiV� GH� ���� KP� HQ� WRGR� $UDJyQ R� ��� KP� HQ� 1DYDUUD�� FXDQGR� OD�WUDPLWDFLyQ�DGPLQLVWUDWLYD�\�HMHFXFLyQ�SRU�SDUWH�GHO�0,0$0�HVWi�DFHOHUDQGR�OD�FRQVWUXFFLyQ�GH������� KP� GH� FDSDFLGDG� GH� HPEDOVH� HQ� $UDJyQ �ORV� HPEDOVHV� GHO� GHQRPLQDGR� ³3DFWR� GHO�$JXD´�� \� GH� ���� KP� HQ� HO� HPEDOVH� GH� ,WRL]� HQ� 1DYDUUD�� &DEH� SUHJXQWDUVH� GH� QXHYR� TXp�ILQDOLGDG�WLHQH�HO�HQRUPH�YROXPHQ�GH�DJXD�HPEDOVDGD�TXH�VH�SLHQVD�HMHFXWDU�SRU�HO�0,0$0�VLQ�XQ� ILQ� MXVWLILFDGR�� VL� WHQHPRV� HQ� FXHQWD� TXH� O D OHJLVODFLyQ� HVSDxROD� REOLJD� D� XQD� DGHFXDGD�FRPSHQHWUDFLyQ�HQWUH�ORV�REMHWLYRV�GHO�315�\�ORV�3ODQHV�+LGUROyJLFRV�GH�&XHQFD��
7DQWR� HO� 3+1� FRPR� HO� *RELHUQR� GH� $UDJyQ� UHFRQRFHQ� GLILFXOWDGHV� SDUD� FXOPLQDU� HO�UHJDGtR�SUHYLVWR� HQ� HO�3+&(�\�HO�3DFWR�GHO�$JXD��(Q FRQFUHWR��HQ�$UDJyQ�VH�GHEHUi�SDVDU�D�WUDQVIRUPDU� ������ KD� DO� DxR�� IUHQWH� D� ODV� SRFR� PiV� GH� ������ DFWXDOHV�� 6HJ~Q� HO� 3+1� HO�LQFXPSOLPLHQWR�GH�OD�SXHVWD�HQ�PDUFKD�GHO�UHJDGtR�FRQWHPSODGR�OH�VLUYH�FRPR�JDUDQWH�GH�TXH�H[LVWLUi�XQ�PD\RU�YROXPHQ�GH�³VREUDQWHV´ GLVSRQLEOHV�SDUD�VHU�WUDVYDVDGRV�
(Q�DOJXQRV�FDVRV�� OD�'HFODUDFLyQ�GH�,PSDFWR�DPELHQWDO�GH�XQ�HPEDOVH�KD�REOLJDGR�D�OD�UHGXFFLyQ�GH�VX�FDSDFLGDG�SDUD�VX�DGHFXDFLyQ�DO�315
/D� /H\� GHO� 3+1� HVWDEOHFH� H[FOXVLYDPHQWH� OD� REOLJDWRULHGDG� GH� VHUYLGXPEUHV� SDUD� OD�WUDVIHUHQFLD� D� ORV� HPEDOVHV� GHO� WUDPR� ILQDO� GHO� (EUR� \D� H[LVWHQWHV� �0HTXLQHQ]D�� 5LEDUURMD� \�)OL[���SHUR�GHMD�DELHUWD�OD�SRVLELOLGDG�GH�TXH�VH�SXHGDQ�VHUYLU�YRO~PHQHV�SDUD�HO�WUDVYDVH�GHVGH�RWURV� HPEDOVHV� DFWXDOHV� R� IXWXURV�� /RV� XVXDULRV� HQ� OD� FXHQFD� GHO� (EUR GH� HVWRV� HPEDOVHV�VREUHGLPHQVLRQDGRV�WHQGUiQ�LQWHUHVHV�HFRQyPLFRV�HQ�VXUWLU�GH�DJXD�UHJXODGD�DO�WUDVYDVH��
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