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$QiOLVLV�GH�OD�FDQWLGDG�GH�DJXD�\�GH�OD�YXOQHUDELOLGDG�GHO�DFWXDO�VLVWHPH��SXQWR���
3HVH� D� TXH� VH� DILUPD� TXH� HO� DEDVWHFLPLHQWR� HV�PX\�YXOQHUDEOH� DO� GHSHQGHU� GH� XQ� FDQDO�� OD�UHDOLGDG�GHPXHVWUD�TXH�QR KDQ�H[LVWLGR�IDOORV�GH�VHUYLFLR�

,QIRUPH� WpFQLFR� VREUH� SURSXHVWD� GH� FRQYHQLR� FRQ� $&(6$� SDUD� OD�HMHFXFLyQ� GH� ODV� REUDV� GHO� DEDVWHFLPLHQWR� GH� DJXD� D� =DUDJR]D� \� VX�HQWRUQR��'HSDUWDPHQWR�GH�,QIUDHVWUXFWXUDV��$\XQWDPLHQWR�GH�=DUDJR]D�����GH�QRYLHPEUH�GH�������SiJ� ���
´+D\� TXH� VHxDODU� DGHPiV� TXH� HVWD� GXSOLFLGDG� GH� VLVWHPDV� UHVXOWD� PiV� ELHQ�WHyULFD��\D�TXH�GXUDQWH�YDULRV�PHVHV�DO�DxR��FRLQFLGHQWHV�FRQ�HO�HVWLDMH��HO�DJXD�GHO�(EUR�QR�UHVXOWD�XWLOL]DEOH�SRU�VX�EDMD�FDOLGDG��SRU�OR�TXH�VL�HQ�HVH�PRPHQWR�VH�SURGXMHUD�XQD�DYHUtD�JUDYH�HQ�HO�&DQDO�,PSHULDO�FRQ�XQ�SOD]R�VXSHULRU�D���KRUDV�� QR� SRGUtD� VXPLQLVWUDUVH� DJXD� SRWDEOH� D� WUDYpV� GH� OD� UHG� S~EOLFD� GH�GLVWULEXFLyQ�
6LQ�ELHQ�HQ�ORV�PiV�GH����DxRV�WUDVFXUULGRV�GHVGH�OD�SXHVWD�HQ�PDUFKD�GH�OD�SRWDELOL]DGRUD�GH�&DVDEODQFD�QR�VH�KD�SURGXFLGR�QLQJ~Q�KHFKR�GH�HVWD�QDWXUDOH]D��GHEH�VHxDODUVH�TXH�HQ�GHWHUPLQDGRV�PRPHQWRV�HO�DJXD�GLVWULEXLGD�KD� VXSHUDGR�DOJXQD�GH� ODV�FRQFHQWUDFLRQHV�Pi[LPDV�DGPLWLGDV�HQ�VDOHV� �����´��/D�QHJULWD�HV�QXHVWUD�

/D�GHSHQGHQFLD�GHO�ERPEHR�GH�DJXD�GLUHFWD�GHO�(EUR�HV�HVFDVD�\�UHSUHVHQWD�XQ�����GHO�WRWDO�GH�DJXD�EUXWD�D�SRWDELOL]DGRUD�
)ROOHWR� ³����SUHJXQWDV�\� UHVSXHVWDV�VREUH�HO� DEDVWHFLPLHQWR�GH�DJXD�GH�ERFD�D�=DUDJR]D�\����PXQLFLSLRV�GHO�FRUUHGRU�GHO�(EUR�GHVGH�<HVD´��3DUWH�,,��(O�DJXD�GH�ERFD�GH�=DUDJR]D��&DOLGDG��FDQWLGDG�\�SUHFLR��&URQRORJtD�GHO�SUR\HFWR��'LSXWDFLyQ�*HQHUDO�GH�$UDJyQ��$\XQWDPLHQWR�GH�=DUDJR]D��&+(�����GH�GLFLHPEUH�GH��������3iJ� ���&RQVXPR�GH�DJXD�EUXWD�HQ�OD�SRWDELOL]DGRUD�GH�=DUDJR]D��KP��$xR &DQDO�,PSHULDO %RPEHR�GHO�(EUR 7RWDO
���� ���� ���� �������� ���� ��� ������ ���� ��� �������� ���� ��� �������� ���� ���� �������� ���� ��� �������� ���� ���� �������� ���� ���� ����3URPHGLR ���� ��� ����

&RQVXPR�GH�DJXD�EUXWD�HQ�OD�SRWDELOL]DGRUD�GH�=DUDJR]D����� (ODERUDFLyQ�SURSLD$xR &DQDO�,PSHULDO %RPEHR�GHO�(EUR���� ��� ������� ��� ������ ��� ������� ��� ������ ��� ������� ��� ������ ��� ������� ��� ���3URPHGLR ��� ���
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/RV�PRPHQWRV�HQ� ORV�TXH�VH�ERPEHD�DJXD�GLUHFWD�GHO�(EUR�VRQ� ORV�GH�UHSDUDFLyQ�GHO�&DQDO�,PSHULDO��GH�XVR�DJUtFROD��HQ�ORV�PHVHV�GH�LQYLHUQR��PRPHQWR�HQ�TXH�OD�FDOLGDG�GH�DJXD�GHO�UtR�(EUR�PHMRUD�DPSOLDPHQWH�0HGLDV�PHQVXDOHV�GH�DOJXQRV�SDUiPHWURV�GH�FDOLGDG�HQ�(EUR�HQ�=DUDJR]D��'DWRV�GH�UHG�GH�FDOLGDG�&+(�GH������D�����,1',&( &RQGXFWLYLGDG���� &ORUXURV 6XOIDWRV '�%�2��
2FWXEUH ���� ������ ������� ������� ���1RYLHPEUH ���� ������ ������� ������� ���'LFLHPEUH ���� ������ ������� ������� ���(QHUR ���� ����� ������ ������ ���)HEUHUR ���� ����� ������ ������ ���0DU]R ���� ����� ������ ������ ���$EULO ���� ����� ������ ������ ���0D\R ���� ����� ������� ������� ���-XQLR ���� ������ ������� ������� ���-XOLR ���� ������ ������� ������� ����$JRVWR ���� ������ ������� ������� ���6HSWLHPEUH ���� ������ ������� ������� ���1R� VH� SLGH� ILQDQFLDFLyQ� SDUD� UHVROYHU� XQ� SUREOHPD� GH� YXOQHUDELOLGDG� GHO� DFWXDO� VLVWHPD� GH�DEDVWHFLPLHQWR��VLQR�SDUD�PHMRUDU�OD�FDOLGDG�GHO�DJXD�GH�ERFD�

(Q� HVWH� VHQWLGR� KD\� TXH� UHFRUGDU� TXH� OD� FRQVWUXFFLyQ� GHO� HPEDOVH� GH� /D� /RWHWD� FRQ� IRQGRV�SURSLRV GHO�5HLQR� GH�(VSDxD�� \D� SHUPLWH� OD� GLVPLQXFLyQ�GH�HVWD�KLSRWpWLFD� YXOQHUDELOLGDG�� \D�TXH� DO� DOPDFHQDU� OD� FDVL� WRWDOLGDG� GHO� DJXD� GHPDQGDGD� SRU� ORV� DEDVWHFLPLHQWRV� SODQWHDGRV��SHUPLWLUtD� WHQHU� XQ� WLHPSR� GH� UHVSXHVWD� DQWH� DFFLGHQWHV� GH� FDVL� XQ� DxR�� (O� SUREOHPD� GH� OD�URWXUD�GHO�&DQDO�,PSHULDO�VH�VROXFLRQDUtD�FRQ�OD�GREOH�FRQGXFFLyQ�D�=DUDJR]D�PHGLDQWH�WXEHUtD�\� XQ� DGHFXDGR� VLVWHPD� GH� JHVWLyQ� GH� /D� /RWHWD� TXH� SHUPLWLHUD� XQ� QLYHO� GH� HPEDOVH�SHUPDQHQWHPHQWH� DOWR�� HVWR� H[LJLUtD� TXH� VX� REMHWLYR� IXQGDPHQWDO� IXHVH� DEDVWHFLPLHQWR� \� QR�UHJDGtR�
/D� GREOH� FRQGXFFLyQ� QR� HV� PiV� TXH� XQD� SDUWH� SHTXHxD� GHO� SUR\HFWR� REMHWR� GH� SHWLFLyQ� GH�ILQDQFLDFLyQ��1R�VH�SLGH�GLQHUR�SDUD�GLVPLQXLU�YXOQHUDELOLGDG�VLQR�SDUD�PHMRUD�GH�FDOLGDG�
3RU� RWUR� ODGR�� VL� HO� SUREOHPD� DERUGDGR� IXHUD� OD� YXOQHUDELOLGDG� VH� SRGUtDQ� KDEHU� SODQWHDGR�VROXFLRQHV�PXFKR�PHQRV�FRVWRVDV��/DV�DJXDV�GHO�UtR�*iOOHJR�OOHJDQ�D�=DUDJR]D�PHGLDQWH�GRV�DFHTXLDV� GH� ULHJR� FRQ� XQD� FDOLGDG� $��� DFHTXLD� GHO� 5DEDO� �����P��V� �� TXH� OOHJD� DO� EDUULR� GH�-XVOLERO�� \� DFHTXLD� GH� 8UGDQD� ����� P��V�� TXH� SDUWH� GHO� SURSLR� EDUULR� GH� 0RQWDxDQD�� (VWDV�DFHTXLDV� GLVSRQHQ� GH� HVWH� VREUDGR� FDXGDO� SHUPDQHQWHPHQWH� SRU� OR� TXH� VyOR� VH� SRGUtD�SURGXFLU�XQ�IDOOR�UHDO�HQ�HO�DEDVWHFLPLHQWR�HQ�HO�FDVR�HQ�TXH�OD�DYHUtD�HQ�HO�&DQDO�,PSHULDO�VH�SURGXMHUD�HQ�SOHQD�pSRFD�GH�ULHJRV��$XQ�HQ�HVWH�FDVR�VH�SRGUtDQ�OLEHUDU�ORV�PHQRV�GH��P��V�TXH�QHFHVLWD�HO�DEDVWHFLPLHQWR�PHGLDQWH� ORV�DGHFXDGRV�FRQYHQLRV�FRQ� ORV� UHJDQWHV�XVXDULRV�GH�HVWDV�DFHTXLDV�
$�HVFDVRV����.P�GH�=DUDJR]D�DFDED�OD�DFHTXLD�GH�&DPDUHUD��WDPELpQ�FRQ�DJXDV�GHO *iOOHJR��FRQ�WRGDYtD�PHMRU�FDOLGDG�
$QiOLVLV�GH�OD�FDOLGDG GHO DJXD��SXQWR���'HVSXpV�GH�WRGD�OD�GRFXPHQWDFLyQ�DSRUWDGD�SRU�OD�&+(��UHVXOWD�GLItFLO�WHQHU�XQD�LGHD�FODUD�GH�FXDOHV�VRQ�ORV�SDUiPHWURV�TXH�SURGXFHQ�SUREOHPDV�GH�FDOLGDG�HQ�ODV�DJXDV�
(Q� WRGR�FDVR� KD\�TXH�DILUPDU TXH� OD�FRQWHVWDFLyQ�GHO�0LQLVWHULR�GH�0HGLR�$PELHQWH�HQ�HVWH�SXQWR�FDUHFH�GH�WRGR�ULJRU��/R�PtQLPR�TXH�VH�SRGtD�HVSHUDU�VHUtD�XQ�DQiOLVLV�SRUPHQRUL]DGR�GH�TXp�SDUiPHWURV�VRQ� ORV�SUREOHPiWLFRV��FXiO�HV�VX�HYROXFLyQ� WHPSRUDO�KDVWD�DKRUD�HQ� IXQFLyQGH� ORV� QLYHOHV� JXtD� \� REOLJDWRULRV� PDUFDGRV� SRU� OD� GLUHFWLYD�� \� FXiO� SXHGH� VHU� VX� HYROXFLyQ�
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SUHYLVWD� HQ� HO� IXWXUR� HQ� ORV� GLIHUHQWHV� SXQWRV� GH� FDSWDFLyQ� FRQVLGHUDGRV�� 3UHVHQWDU� DQiOLVLV�FRQFUHWRV HQ�GLVWLQWRV�OXJDUHV \�GH�IHFKDV�FRPSOHWDPHQWH�GLVSDUHV�SUHVHQWD�XQD�IDOWD�GH�ULJRU�TXH�PiV�SDUHFH� LQWHQFLRQDGD�FRQ�HO� ILQ�GH�GHVWDFDU�OR�PDOD�TXH�HV�HO�DJXD�DFWXDO�\�OR�EXHQD�TXH�VHUi�HO�DJXD�GH�<HVD�
/R�PLVPR�RFXUUH�WDPELpQ�HQ�HO�SURSLR�SUR\HFWR��GRQGH�KDEUtD�VLGR�LQWHUHVDQWH�GLVSRQHU�GH�XQDWDEOD�TXH��DxR�D�DxR�GHVGH�������GHVWDFDUD�SDUD�FDGD�SDUiPHWUR�GH�OD�GLUHFWLYD�TXp SRUFHQWDMH�GH� YHFHV� VH� KDQ� VXSHUDGR� ORV� OtPLWHV� REOLJDWRULRV� \� JXtDV�� (VWDV� WDEODV� GHEHUtDQ� KDEHUVH�GLVSXHVWR�SDUD�HO�DFWXDO�DJXD�GH�=DUDJR]D�\�SDUD�WRGDV�ODV�SRVLEOHV�DOWHUQDWLYDV�EDUDMDGDV�
(O SULQFLSDO�SUREOHPD�GH� FDOLGDG�GH�DJXD�HQ�=DUDJR]D�\�HO�HMH�GHO�(EUR�HV�HO�DVRFLDGR�D� ORV�VXOIDWRV�\�RWUDV�VDOHV�PX\�VROXEOHV��TXH�SURGXFHQ�XQ�LQFUHPHQWR�DVRFLDGR�GH�FRQGXFWLYLGDG��\�FX\D�H[WUDFFLyQ�HQ�SRWDELOL]DFLyQ�QL�VLTXLHUD�VH�SODQWHD�GDGRV�VXV�HQRUPHV�FRVWHV��/D�PDWHULD�HQ� VXVSHQVLyQ� HV� PHQRV� SUREOHPiWLFD� SXHVWR� TXH� HV� HILFD]PHQWH� UHWLUDGD� HQ� HO� SURFHVR�SRWDELOL]DGRU��$SRUWDUHPRV�PiV�LQIRUPDFLyQ�TXH�FRUURERUH�HVWRV�SXQWRV�

(XUREVL�87(� ³(VWXGLRV�SUHYLRV�GHO� DEDVWHFLPLHQWR�GH�DJXD�D�=DUDJR]D�\�VX�HQWRUQR´��$QHMR� ���(VWXGLR�GH� OD�FDOLGDG�GHO�DJXD��&DStWXOR����(O�DJXD�GH�DEDVWHFLPLHQWR�DFWXDO�D�=DUDJR]D� �(VWH�HVWXGLR� UHDOL]D�XQ�DQiOLVLV�GH� OD�FDOLGDG�GXUDQWH�ORV�DxRV������D�������WUHV�DxRV�
³(VWDFLyQ� ����� 5tR� (EUR� HQ� 3LJQDWHOOL� \� HVWDFLyQ� ����� &DQDO� ,PSHU LDO� HQ�=DUDJR]D�
$O� REVHUYDU� ODV� FDOLGDGHV� DVLJQDGDV� D� HVWDV� GRV� HVWDFLRQHV�� DSDUHFH� HQ�SULQFLSLR�XQD�FRQWUDGLFFLyQ��OD�PHMRUD�GH�OD�FODVLILFDFLyQ�GH�RWUD��SDVDQGR�GH�$ �HQ�3LJQDWHOOL�D�$��HQ�=DUDJR]D������
��7DQWR�HQ�OD�HVWDFLyQ�����FRPR�HQ�OD������VH�GHWHUPLQDQ�YDORUHV�GH�PDWHULD�HQ�VXVSHQVLyQ� SURPHGLR� GH� ORV� �� DxRV� ������ PJ�O� HQ� =DUDJR]D� \� ���� PJ�O� HQ�3LJQDWHOOL���EDVWDQWH�DOHMDGRV�GHO�YDORU�LQGLFDWLYR�FRPR�JXtD�����PJ�O�������
�� 6H� DSUHFLDQ� HQ� OD� HVWDFLyQ� ����� HQ� ORV�PHVHV� FRUUHVSRQGLHQWHV� DO� ILQDO� GHO�DxR�� XQDV� FRQGXFWLYLGDGHV� PX\� SUy[LPDV� DO� OtPLWH� Pi[LPR� SHUPLWLGR� SDUD� OD�FODVLILFDFLyQ�$���DXQTXH�SRU�DKRUD�HVWR�QR�KD�GDGR�SUREOHPDV�SRU�TXH�FRLQFLGH�FRQ�ORV�PHVHV�GH�FRUWH�GHO�&DQDO������
$SDUWH� GH� ORV� GDWRV� DSRUWDGRV� SRU� OD� &+(� VH� GLVSRQH� \� VH� DSRUWDQ� HQ� HO�DSpQGLFH� � GDWRV� GH� FDOLGDG� GH� DJXD� HQ� HO� FDQDO� DQWHV� GH� SURFHGHU� D� VX�WUDWDPLHQWR�IDFLOLWDGRV�SRU�HO�$\XQWDPLHQWR�GH�=DUDJR]D��(Q�HVWRV�GDWRV��������VH�REVHUYD�TXH�VH�VXSHUD�HQ�GRV�RFDVLRQHV�HO�OtPLWH�Pi[LPR�GH�����PJ�O�GH�62���HVWR� KDFH� VXPDU� D� HVWD� HVWDFLyQ� GHQWUR� GH� ODV� H[FHSFLRQHV� SHUPLWLGDV� HQ�FXDQWR� D� VXOIDWRV� �HVWRV� VH� SXHGHQ GHEHU�D� TXH�HO�&DQDO� UHFRUUH� SDUWH� GH�VX�WUD]DGR�VLQ�UHYHVWLU�´
3UR\HFWR� GHO� DEDVWHFLPLHQWR� D� =DUDJR]D� \� VX� HQWRUQR� �(XUREVL �87(���(VWXGLRV� SUHYLRV� GHO� DEDVWHFLPLHQWR� GH DJXD� D� =DUDJR]D� \� VX� HQWRUQR� ��$QHMR� ���$QWHFHGHQWHV�� SiJ� ��GH� OD� ILFKD�GHO� HVWXGLR�GH� ³/D�+LGULGDFLyQ�LQWHJUDGD�GHO�FRUUHGRU�GHO�(EUR´��&+(��=DUDJR]D�������
³(O�DEDVWHFLPLHQWR� DFWXDO�QR� FXPSOH� FRQ� ORV� OtPLWHV� OHJDOHV�SRU� OD� DEXQGDQFLD�GH� VXOIDWRV�� VDOHV \� UHVLGXRV�GH� OD�DJURTXtPLFD��TXH�GUHQDQ�DO� UtR�(EUR� \�TXH�VRQ� GH� LPSRVLEOH� HOLPLQDFLyQ� \� WUDWDPLHQWR� HQ� OD� SODQWD� SRWDELOL]DGRUD� GH�&DVDEODQFD´
0HPRULD�GHO�DJXD��5HG�GH�DEDVWHFLPLHQWR�GH�=DUDJR]D��$xR�������,QVWLWXWR�PXQLFLSDO�GH�VDOXG�S~EOLFD��$\XQWDPLHQWR�GH�=DUDJR]D��SiJ������
³6XOIDWRV�� /D� FRQFHQWUDFLyQ� HQ� LRQ� VXOIDWR� GH� ODV� DJXDV� QDWXUDOHV� HV� PX\�YDULDEOH��(Q�WHUUHQRV�\HVtIHURV��FRPR�HV�HO�FDVR�GH�QXHVWUD�SURYLQFLD���SXHGHQ�
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DOFDQ]DUVH�YDORUHV�HOHYDGRV�GH�HVWH�DQLyQ�HQ�HO�DJXD�������(V�GH�GHVWDFDU�TXH� OD�5HJODPHQWDFLyQ� HVSDxROD� HV� EDVWDQWH� UHVWULFWLYD� HQ� HVWH� DVSHFWR�� FLIUDQGR� OD�FRQFHQWUDFLyQ�Pi[LPD�DGPLVLEOH� HQ�����PJ�O� \� HO� QLYHO� JXtD� HQ����PJ�O�� YDORU�pVWH�SUiFWLFDPHQWH�LQDOFDQ]DEOH�HQ�DJXD�GH�IXHUWH�PLQHUDOL]DFLyQ�FRPR�HV�OD�GH�QXHVWUD�FLXGDG�
5HVXPHQ�GH�ORV�UHVXOWDGRV�REWHQLGRV
3XQWR� ��� 6REUH� XQ� WRWDO� GH� ���PXHVWUDV�� HO� ����� VXSHUDURQ� HO� QLYHO� JXtD�� (O�YDORU�PHGLR�REWHQLGR�IXH�GH�����PJ�O��6XSHUDQGR� ORV�����PJ�O�HO�������GH�ODV�PXHVWUDV����PXHVWUDV�´�
,QIRUPH� WpFQLFR� VREUH� SURSXHVWD� GH� FRQYHQLR� FRQ $&(6$� SDUD� OD�HMHFXFLyQ� GH� ODV� REUDV� GHO� DEDVWHFLPLHQWR� GH� DJXD� D� =DUDJR]D� \� VX�HQWRUQR��'HSDUWDPHQWR�GH�,QIUDHVWUXFWXUDV��$\XQWDPLHQWR�GH�=DUDJR]D�����GH�QRYLHPEUH�GH�������SiJ� ���
³������(Q�HVWD�VLWXDFLyQ�OD�FDOLGDG�GHO�DJXD�TXH�UHFLEH�OD�FLXGDG�GH�=DU DJR]D�QR�SXHGH�VHU�EXHQD�SRU�FXDQWR�VH�WUDWD�GHO�FDXFH�PHGLR�GH�XQ�UtR�TXH � VL�ELHQ�HV�EDVWDQWH�FDXGDORVR� HVWi�VRPHWLGR�D�XQ�LQWHQVR�DSURYHFKDPLHQWR�GH�VXV�DJXDV��(VWR� KDFH� TXH� ODV� DJXDV� TXH� UHFLEH� =DUDJR]D� VXIUDQ� XQD� VHULH� GH� HIHFWRV�QHJDWLYRV�TXH�SXHGHQ�UHVXPLUVH�HQ�ORV�VLJXLHQWHV�
/D�FLUFXODFLyQ�GH�ODV�DJXDV�SURGXFH�GH�PDQHUD�QDWXUDO�OD�GLVROXFLyQ�GH�GLYHUVDV�VDOHV�TXH�HQFXHQWUD�HQ�VX�UHFRUULGR��'DGR�TXH�VH�WUDWD�GH�XQD�FXHQFD�WHUFLDULD�ULFD� HQ� \HVRV� VH� SURGXFH� XQ� HQULTXHFLPLHQWR� LPSRUWDQWH� HQ� VXOIDWRV� \ RWURV�LRQHV�TXH�HQ�GHWHUPLQDGDV�VLWXDFLRQHV�OOHJDQ�D�DOFDQ]DU�YDORUHV�SRU�HQFLPD�GH�ORV� QLYHOHV� DGPLWLGRV� HQ� OD� QRUPDWLYD� GH� DJXDV� SRWDEOHV�� (VWR� KDFH� TXH� VH�GLVSRQJD�GH�XQ�DJXD�GXUD�\�FRQ�XQ�IXHUWH�QLYHO�GH�VDOLQLGDG��7DO�\�FRPR�VH�KD�VHxDODGR� HVWH� SURFHVR� VH� SURGXFH� GH� IRUPD� QDWXUDO� VLQ� TXH� VH� SXHGD� KDFHU�QDGD�SRU�LPSHGLUOR�
(O� UtR� (EUR� UHFLEH� XQ� Q~PHUR� LPSRUWDQWH� GH� YHUWLGRV� GH� DJXDV� UHVLGXDOHV�GRPpVWLFDV� H� LQGXVWULDOHV� VROR� SDUFLDOPHQWH� GHSXUDGDV� TXH� DSRUWDQ� XQD� VHULH�GH�FRPSXHVWRV�Wy[LFRV�\�PLFURFRQWDPLQDQWHV�GH�PX\�GLItFLO�H[WUDFFLyQ�GHO�DJXD�
(O� FDXFH� GHO� (EUR� VLUYH� FRPR� VLVWHPD� QDWXUDO� GH� GUHQDMH� GH� ODV� DJXDV�VXEWHUUiQHDV�GH�VX�FXHQFD��TXH�KDQ�VLGR�XWLOL]DGDV�HQ�EXHQD�SDUWH�FRPR�ULHJR�GH� SODQWDFLRQHV� GH� WRGR� WLSR�� (VWR� KDFH� TXH� FRQWHQJDQ� HQ� GLYHUVDVSURSRUFLRQHV� PDWHULDV� FRQWDPLQDQWHV� YLQFXODGDV� D� OD� DFWLYLGDG� DJUtFROD��IHUWLOL]DQWHV� \� SHVWLFLGDV��� (VWH� SUREOHPD� VH� FRQRFH� FRQ� HO� QRPEUH� GH�FRQWDPLQDFLyQ� GLIXVD� SRU� OD� IDOWD� GH� IRFRV� FRQFHQWUDGRV� \� VX� HOLPLQDFLyQ� HQ�RULJHQ�UHVXOWD�SUiFWLFDPHQWH�LPSRVLEOH´�

(VWR�HV�OR�TXH�TXHGD�FODUR�GHO�DQiOLVLV�SUHVHQWDGR�SRU�OD�DGPLQLVWUDFLyQ�VREUH�ORV�SDUiPHWURV�TXH�SURGXFHQ�³PDOD�FDOLGDG´�HQ�HO�DJXD�DFWXDO�GH�=DUDJR]D�
(Q� FXDQWR� D� OD� FDOLGDG� FODVLILFDGD� HQ� JUXSRV� $��� $�� \� $�� GHO� DUWtFXOR� �� GH� OD� 'LUHFWLYD��������&(��OD�VLWXDFLyQ�GHO�DJXD�GHO�&DQDO�,PSHULDO�\�GH�<HVD�VRQ�WRWDOPHQWH�GLVSDUHV�VHJ~Q�HO�GRFXPHQWR�TXH�VH�DQDOLFH��+LVWyULFDPHQWH�\�KDVWD������� OD�FDOLGDG�GHO�&DQDO� ,PSHULDO�HV�$���PHMRU�TXH�OD�GH�<HVD�$�

(XUREVL�87(� ³(VWXGLRV�SUHYLRV�GHO� DEDVWHFLPLHQWR�GH�DJXD�D�=DUDJR]D�\�VX�HQWRUQR´��$QHMR� ���(VWXGLR�GH� OD�FDOLGDG�GHO�DJXD��&DStWXOR����(O�DJXD�GH�DEDVWHFLPLHQWR�DFWXDO�D�=DUDJR]D� �(VWH�HVWXGLR� UHDOL]D�XQ�DQiOLVLV�GH� OD�FDOLGDG�GXUDQWH�ORV�DxRV������D�������WUHV�DxRV�
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&XDGUR�HQ�SiJ����1XP��HVWDFLyQ 1RPEUH GH�OD�(VWDFLyQ &DOLGDG�DVLJQDGD�KDVWD�����
&DOLGDG�DVLJQDGD�HQ�����

&DOLGDG�DVLJQDGD�HQ�������� (EUR�HQ�=DUDJR]D $� $� $���� (EUR�HQ�3LJQDWHOOL $� $� $���� &DQDO�,PSHULDO�HQ�=DUDJR]D $� $� $�
�SiJ�������³$QDOL]DUHPRV�SULPHUR�OD�HVW� ����$UDJyQ�HQ�<HVD�
$O� LJXDO�TXH� ODV�HVWDFLRQHV����������\�����GHO�SXQWR����HVWD�HVWDFLyQ�\D� WLHQH�DVLJQDGD�XQD�FDOLGDG�������TXH�YLHQH�UHIOHMDGD�HQ�ORV�LQIRUPHV�DQXDOHV�GH�OD�&+(�PHQFLRQDGRV�DQWHULRUPHQWH��TXH�HV�OD�VLJXLHQWH�$QWHULRU�D������������������������������������� ����������� $�(Q������������������������������������� ����������������� $���
�(Q������������������������������������� ���������������������� $��
��(VWH�GDWR�� VHJ~Q� LQIRUPH�DQXDO�GH������HV�$��� VHJ~Q� LQIRUPH�GH������HV�$�´�
3iJLQD�ZHE�GH�&+(�KWWS���RSK�FKHEUR�HV�'2&80(17$&,21�&DOLGDG�&DOLGDG'H$JXDV�KWPO �
³(Q������HVWD�FRQIHGHUDFLyQ�FODVLILFy� ODV�DJXDV�VXSHUILFLDOHV�GH�OD�&XHQFD�GHO�(EUR�HQ�UD]yQ�GH�VX�DSWLWXG�SDUD�VHU�GHVWLQDGDV�DO�DEDVWHFLPLHQWR�GH�SREODFLyQ��(VWD� FODVLILFDFLyQ� >YHU� OLVWDGR@ >YHU� PDSD@�� LQFOXLGD� HQ� HO� 3ODQ� +LGUROyJLFR� GHO�(EUR�� VH� WRPD� FRPR� EDVH� SDUD� FRPSDUDU� FXDOTXLHU� HVWDGR� SDUWLFXODU�REVHUYDGR´�
$O�EDMDU�HO�OLVWDGR�ODV�FDOLGDGHV�DVLJQDGDV�VRQ�x (EUR��UtR��HQ�WUDPR�&DQDO�,PSHULDO�GH�$UDJyQ $�x $UDJyQ��UtR��HQ�WUDPR�&ROD�GH�HPEDOVH�GH�<HVD�,UDWL $�,QIRUPH� WpFQLFR� VREUH� SURSXHVWD� GH� FRQYHQLR� FRQ� $&(6$� SDUD� OD�HMHFXFLyQ� GH� ODV� REUDV� GHO� DEDVWHFLPLHQWR� GH� DJXD� D� =DUDJR]D� \� VX�HQWRUQR��'HSDUWDPHQWR�GH�,QIUDHVWUXFWXUDV��$\XQWDPLHQWR�GH�=DUDJR]D�����GH�QRYLHPEUH�GH�������$QH[R����&DStWXOR����&DOLGDG�GH�ODV�DJXDV�VHJ~Q�OD�GLUHFWLYD��������&((�
&XDGUR�HQ�SiJ���� (VWDFLyQ�����$UDJyQ�HQ�<HVD (VWDFLyQ�����(EUR�HQ�3LJQDWHOOL3HULRGR������ $� $�3HULRGR������ $� $�

(O� KHFKR� GH� TXH� HO�&DQDO� ,PSHULDO� DFWXDO� HVWp� VLQ� UHYHVWLU� HV� XQD� YHQWDMD� GHVGH�HO� SXQWR�GH�YLVWD�GH�OD�FDOLGDG
(IHFWLYDPHQWH�� WDO� \� FRPR�FRQVWDWD�HO�SURSLR�SUR\HFWR�GH�DEDVWHFLPLHQWR�� OD� FDOLGDG�GHO�DJXD�PHMRUD�GHVGH�OD�WRPD�GHO�&DQDO�,PSHULDO�HQ�7XGHOD�KDVWD�TXH�OOHJD�D�=DUDJR]D��/RV�IHQyPHQRV�GH�DXWRGHSXUDFLyQ�HQ�HO�SURSLR�FDQDO��JUDFLDV�DO�FRQMXQWR�GH�PLFURRUJDQLVPRV�TXH�YLYHQ�VREUH�XQ�VXVWUDWR�QDWXUDO��VRQ�ORV�FDXVDQWHV�GH�HVWD�PHMRUD�
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(XUREVL�87(� ³(VWXGLRV�SUHYLRV�GHO� DEDVWHFLPLHQWR�GH�DJXD�D�=DUDJR]D�\�VX�HQWRUQR´��$QHMR� ���(VWXGLR�GH� OD�FDOLGDG�GHO�DJXD��&DStWXOR����(O�DJXD�GH�DEDVWHFLPLHQWR�DFWXDO�D�=DUDJR]D���SiJ� ��\����
³(VWDFLyQ������UtR�(EUR�HQ�3LJQDWHOOL�\�HVWDFLyQ������&DQDO�,PSHULDO�HQ�=DUDJR]D
$O� REVHUYDU� ODV� FDOLGDGHV� DVLJQDGDV� D� HVWDV� GRV� HVWDFLRQHV�� DSDUHFH� HQ�SULQFLSLR�XQD�FRQWUDGLFFLyQ��OD�PHMRUD�GH�OD�FODVLILFDFLyQ�GH�XQD�D�RWUD�SDVDQGR�GH� $�� HQ� 3LJQDWHOOL� D� $�� HQ� =DUDJR]D� ������ (VWH� GHVFHQVR� GH� ORV� FROLIRUPHV�SXHGH�VHU�GHELGR�D�FDUDFWHUtVWLFDV�LQWUtQVHFDV�GHO�UHFRUULGR�SRU�HO�SURSLR�&DQDO��FRQGLFLRQHV�GH�DLUHDFLyQ��$OJXQD�YHJHWDFLyQ�SUHVHQWH����´�

3HVH� D� TXH� HO� SUR\HFWR� FRQVWDWD� HO� KHFKR� GH� OD� PHMRUD� GH� OD� FDOLGDG� D� OR� ODUJR� GHO� &DQDO�,PSHULDO��EXHQD�SDUWH�GH�OD�GLVFXVLyQ�VREUH�ODV�DOWHUQDWLYDV�SDUD�HO�DEDVWHFLPLHQWR�VH�EDVD�HQ�FRPSDUDU�HO�DJXD�GH�<HVD�FRQ�OD�GHO�(EUR�HQ�OD�WRPD�GHO�FDQDO�,PSHULDO��3LJQDWHOOL��
'RV�SUR\HFWRV�GH�DEDVWHFLPLHQWR �SXQWRV���\���3DUHFHQ�H[LVWLU�GRV�SUR\HFWRV�

D� 3UR\HFWR�VLQ�<HVD�UHFUHFLGR��WRPD�GH�DJXD�GH�<HVD�\�GHO�&DQDO�,PSHULDO�TXH�VXSRQH�XQD�PHMRUD�GH�FDOLGDG�³PHGLD´�\D�TXH�GXUDQWH�XQD�VHULH�GH�PHVHV�\�DxRV�KD\�TXH�WRPDU� HO� DJXD� GHO� &DQDO� ,PSHULDO� \� QR� GH� <HVD� \� DGHPiV� EXHQD� SDUWH� GHO� DxR� HO�DJXD�GH�<HVD�VH�PDQWLHQH�HQ�OD�/RWHWD�HPSHRUiQGRVH��([LJH�XQD�FRQGXFFLyQ�6RUD�/RWHWD�GH�DPSOLD�FDSDFLGDG����P��V��R�PiV�
E� 3UR\HFWR�FRQ�<HVD�UHFUHFLGR��TXH�JDUDQWL]D�HO�DJXD�D�=DUDJR]D�GHVGH�<HVD�FRQ�XQD�JDUDQWtD� FDVL� DEVROXWD�� FRQ� PHMRUD� GH� OD� FDOLGDG� ³VXSHULRU´�� FRQ� DSHQDV�DOPDFHQDPLHQWR�HQ�/D�/RWHWD��([LJH�XQD�FRQGXFFLyQ�FDVL�HQ�FRQWLQXR�GH�����P��V�HQ�HO�WUDPR�6RUD�/RWHWD�

3DUHFH�VHU�TXH�WRGD�OD� LQYHUVLyQ�VH�HVWi�SLGLHQGR�SDUD�OD�WUDtGD�GH�DJXDV�³PHGLRFUH´��FXDQGR�H[LVWtDQ�RWUDV�DOWHUQDWLYDV�TXH�SRGUtDQ�KDEHU� FRQVHJXLGR� FRQ� LJXDO� R�PHQRU� FRVWR� XQD� WUDtGD�³VXSHULRU´�� (Q� UHDOLGDG� HVWR� QR� HV� DVt�� WRGD� OD� GRFXPHQWDFLyQ� TXH� DKRUD� VH� DGMXQWD� SHUPLWH�GHPRVWUDU�TXH�VH�SUHWHQGH�WUDHU�DJXD�D�=DUDJR]D�FRQ�HO�UHFUHFLPLHQWR�GH�<HVD�\�SRU�WDQWR�OD�WUDtGD� VHUtD� ³VXSHULRU´�� $O� GDUVH� FXHQWD� TXH� OD� OLJD]yQ� HQWUH� DEDVWHFLPLHQWR� \� UHFUHFLPLHQWR�SXHGH�SRQHU�HQ�SHOLJUR�OD�ILQDQFLDFLyQ�FRPXQLWDULD� VH�RSWD�SRU�DILUPDU�TXH�OD�RSFLyQ�HOHJLGD�\�TXH�FXHVWD��������PLOORQHV�GH�SHVHWDV�HV�OD�TXH�GHSHQGH�HQ�JUDQ�PHGLGD�GHO�DJXD�GHO�(EUR�
(O� SUR\HFWR� GH� DEDVWHFLPLHQWR� FRQ�PHMRUD� GH� FDOLGDG� ³VXSHULRU´� \� QR� ³PHGLD´� VH� EDVD� HQ� HO�UHFUHFLPLHQWR� GH�<HVD� D� SDUWLU� GH� GRFXPHQWDFLyQ� JHQHUDGD� SRU� OD� SURSLD� DGPLQLVWUDFLyQ� \� HO�SURSLR�SUR\HFWR�GH�DEDVWHFLPLHQWR�

3UR\HFWR� GHO� DEDVWHFLPLHQWR� D� =DUDJR]D� \� VX� HQWRUQR� �(XUREVL �87(���0HPRULD��SiJ� �����&DStWXOR����$QWHSUR\HFWRV��$SDUWDGR������6HOHFFLyQ�GHO�SUR\HFWR�D�UHGDFWDU�
³3DUD� QR� WHQHU� LQFRQYHQLHQWHV� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD FDOLGDG HQ� OD�DOWHUQDWLYD�GH�6RUD�/RWHWD�=DUDJR]D��KDVWD�TXH� OD�SUHVD�GH�<HVD�VH�HQFXHQWUH�UHFUHFLGD�\�VH�KDJD�OD�FRQH[LyQ�GLUHFWD�GHVGH�HVWH�HPEDOVH�D�OD�WRPD�GH�6RUD �/RWHWD�=DUDJR]D�� VH� GHEH� UHDOL]DU� OD� H[SORWDFLyQ� GH� /D� /RWHWD� FXPSOLHQGR� OD�QRUPDWLYD� VREUH� ORV� XVRV� FRPSDWLEOHV� HQ� XQ� HPEDOVH� GHVWLQDGR� SDUD�DEDVWHFLPLHQWR´��HO�VXEUD\DGR�HV�GHO�RULJLQDO��
3UR\HFWR�GHO�DEDVWHFLPLHQWR�D�=DUDJR]D�\�VX�HQWRUQR��(XUREVL �87(���$QHMR���� 'RFXPHQWDFLyQ� $GPLQLVWUDWLYD� �SiJ� ����� &DStWXOR� ��� &RRUGLQDFLyQ� \�VHJXLPLHQWR�
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³(Q� OD� UHXQLyQ� Q�� �� GH� OD� &RPLVLyQ� 0L[WD� GH� VHJXLPLHQWR�� VH� VHOHFFLRQy� HO�3UR\HFWR� D� UHGDFWDU�� VHJ~Q� FRQVWD� HQ� HO� DFWD� GH� OD� PLVPD� ������ /D� VROXFLyQ�VHOHFFLRQDGD� VH� FRQVLGHUD� FRPR� XQD� SULPHUD� IDVH� TXH� QR� JDUDQWL]D� HQ� VX�WRWDOLGDG�HO�DEDVWHFLPLHQWR�GH�DJXD�GH�FDOLGDG�WRGRV�ORV�GtDV�GHO�DxR�GH�WRGRV�ORV�DxRV��SRU� OR�TXH�VH�FRQVLGHUD�TXH�HO�UHFUHFLPLHQWR�GH�<HVD�HV�QHFHVDULR�\�GH� OD� Pi[LPD� XUJHQFLD� SDUD� ORJUDU� HO� REMHWLYR� SODQWHDGR� GH� FRQVHJXLU� HO�DEDVWHFLPLHQWR�GHILQLWLYR�\�WRWDO�GH�DJXD�GH�FDOLGDG�D�=DUDJR]D�\�VX�HQWRUQR´
$&(6$��$FWD�GH�OD�UHXQLyQ�Q����GH�FRRUGLQDFLyQ�GH�ORV�WUDEDMRV�UHODWLYRV�DO�³3UR\HFWR�GH�DEDVWHFLPLHQWR�GH�DJXD�D�=DUDJR]D�\�VX�HQWRUQR´�GH����GH�IHEUHUR�GH��������SiJ����
³3DUD�HYLWDU�HO� LQFRQYHQLHQWH�TXH�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�FDOLGDG��WLHQH�HO�PH]FODU� DJXDV� SURFHGHQWHV� GHO� UtR� $UDJyQ� FRQ� ODV� GHO� &DQDO� ,PSHULDO� ±FLUFXQVWDQFLD�TXH�QR�VH�GD�HQ�OD�DOWHUQDWLYD�GH�%DUGHQDV �*iOOHJR�=DUDJR]D� HQ�OD�DOWHUQDWLYD�GH�6RUD�/RWHWD�=DUDJR]D�VH�GHEHQ�PDWL]DU��HQ�OR�TXH�VH�UHILHUH�D�H[SORWDFLyQ��ORV�VLJXLHQWHV�DVSHFWRV�
3URYLVLRQDOPHQWH��/D�/RWHWD�VH�GHEH�GHVWLQDU�~QLFDPHQWH�DO�DEDVWHFLPLHQWR�GH�=DUDJR]D�� KDVWD� TXH� OD� SUHVD� GH� <HVD� VH� HQFXHQWUH� UHFUHFLGD� \� VH� KDJD� OD�FRQH[LyQ�GLUHFWD�GHVGH�HO�HPEDOVH�D�OD�WRPD�GH�6RUD�/RWHWD�=DUDJR]D´�
3UR\HFWR� GHO� DEDVWHFLPLHQWR� D� =DUDJR]D� \� VX� HQWRUQR� �(XUREVL �87(���0HPRULD� �SiJ� ����� &DStWXOR� ��� (VWXGLR� GH� DOWHUQDWLYDV�� $SDUWDGR� �����6ROXFLRQHV�EiVLFDV�
³/DV�SULQFLSDOHV�FRQFOXVLRQHV�TXH�VH�SXHGHQ�H[WUDHU�GH� ORV�DQiOLVLV� UHDOL]DGRV�VRQ�ODV�VLJXLHQWHV�
���(O� UtR $UDJyQ�VH�HQFXHQWUD�FODUDPHQWH� LQIUDUHJXODGR�HQ�OD�DFWXDOLGDG��SRU� OR�TXH�HV�LPSUHVFLQGLEOH�HO�LQFUHPHQWR�GH�UHJXODFLyQ�HQ�HO�PLVPR�TXH�VH�REWHQGUi�FRQ�HO�UHFUHFLPLHQWR�GH�OD�SUHVD�GH�<HVD �����
��� /D� FRQVWUXFFLyQ� GHO� HPEDOVH� GH� /D� /RWHWD� SHUPLWH� LQFUHPHQWDU� HO� YROXPHQ�VXPLQLVWUDGR�D�=DUDJR]D�\�VX�HQWRUQR�GH����KP���D�XQ�YDORU�FRPSUHQGLGR�HQWUH�ORV����\�����KP�������
��� (O� UHFUHFLPLHQWR� GH� OD� SUHVD� GH� <HVD� SHUPLWH� LQFUHPHQWDU� HO� YROXPHQ�VXPLQLVWUDGR� D� =DUDJR]D� \� VX� HQWRUQR� KDVWD� OD� WRWDOLGDG� GHO� YROXPHQ�GHPDQGDGR�� VLHPSUH� \� FXDQGR�VH�SULRULFH�HO�DEDVWHFLPLHQWR� IUHQWH�D� ORV�RWURV�XVRV�GHO�DJXD��
3UR\HFWR� GHO� DEDVWHFLPLHQWR� D� =DUDJR]D� \� VX� HQWRUQR� �(XUREVL �87(���0HPRULD� �SiJ� ����� &DStWXOR� ��� (VWXGLR� GH� DOWHUQDWLYDV�� $SDUWDGR� �����&RQFOXVLRQHV�
³&RQFOXVLyQ� ��� (O� UtR� $UDJyQ� \� HO� HPEDOVH� GH� <HVD� QR� SXHGHQ� DWHQGHU� HQ� OD�DFWXDOLGDG�FRQ�OD�VXILFLHQWH�JDUDQWtD�ORV�YRO~PHQHV�GHPDQGDGRV�SRU�=DUDJR]D�\�VX�HQWRUQR� ������(O� SUREOHPD�GH� OD� JDUDQWtD� WRWDO� VyOR�VH�YHUi� UHVXHOWR�XQD�YH]�TXH� VH� SURGX]FD� HO� UHFUHFLPLHQWR� GH� <HVD�� OR� TXH� SHUPLWLUi� DWHQGHU� ODV�GHPDQGDV�GH� WRGD�OD�]RQD�UHJDEOH�GH�%DUGHQDV��SULPHUD�\�VHJXQGD�SDUWH��DVt�FRPR�ODV�GHPDQGDV�GHO�DEDVWHFLPLHQWR�D�=DUDJR]D�\�VX�HQWRUQR´�
3UR\HFWR� GHO� DEDVWHFLPLHQWR� D� =DUDJR]D� \� VX� HQWRUQR� �(XUREVL �87(���0HPRULD��SiJ� ����� &DStWXOR�����&RQFOXVLyQ�
³��� /RV� SURSLRV� FDXGDOHV� GH� PDQWHQLPLHQWR� GHO� UtR� $UDJyQ�� OD� H[LVWHQFLD� GH�GHPDQGDV� FRQVXQWLYDV�HQ�HO� UtR� \� OD�SULRULGDG�GH� ORV� UHJDGtRV�GHO�6LVWHPD�GH�%DUGHQDV�LPSLGHQ��FRQ�OD�UHJXODFLyQ�DFWXDO�GHO�UtR�$UDJyQ��OD�JDUDQWtD�WRWDO�H Q�HO�VXPLQLVWUR�GH�DJXD�D�=DUDJR]D�\�VX�HQWRUQR�
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(Q� WDQWR� QR� VH� LQFUHPHQWH� OD� UHJXODFLyQ� GHO� UtR� $UDJyQ�� PHGLDQWH� HO�UHFUHFLPLHQWR� GHO� HPEDOVH� GH�<HVD�� QR� VH� SRGUi� JDUDQWL]DU� FRPSOHWDPHQWH� HO�VXPLQLVWUR�FRQ�DJXDV�GHO�UtR�$UDJyQ�´
3UR\HFWR� GHO� DEDVWHFLPLHQWR� D� =DUDJR]D� \� VX� HQWRUQR� �(XUREVL�87(���(VWXGLRV� SUHYLRV� GHO� DEDVWHFLPLHQWR� GH� DJXD� D� =DUDJR]D� \� VX� HQWRUQR� ��$QHMR� ���$QWHFHGHQWHV�� SiJ� ��GH� OD� ILFKD�GHO� HVWXGLR�GH� ³/D�+LGULGDFLyQ�LQWHJUDGD�GHO�FRUUHGRU�GHO�(EUR´��&+(��=DUDJR]D�������
(Q�HVWH�GRFXPHQWR VH�DQDOL]DQ�DOWHUQDWLYDV�SDUD�HO�DEDVWHFLPLHQWR�D�=DUDJR]D��/D� DOWHUQDWLYD� ³7XEHUtD� GLUHFWD� GHVGH� HO� ILQDO� GH� OD� DFHTXLD� GH� 6RUD� HQ�5HPROLQRV´� HV� XQD� GH� ODV� WUHV� TXH� VH� SODQWHDQ� GH� OD� DOWHUQDWLYD� SULQFLSDO�³$OWHUQDWLYDV�GHVGH�<HVD�UHFUHFLGR´
,QIRUPH� WpFQLFR� VREUH� SURSXHVWD� GH� FRQYHQLR� FRQ� $&(6$� SDUD� OD�HMHFXFLyQ� GH� ODV� REUDV� GHO� DEDVWHFLPLHQWR� GH� DJXD� D� =DUDJR]D� \� VX�HQWRUQR��'HSDUWDPHQWR�GH�,QIUDHVWUXFWXUDV��$\XQWDPLHQWR�GH�=DUDJR]D�����GH�QRYLHPEUH�GH�������SiJ� ����
³(Q� EDVH� D� ORV� HVWXGLRV� UHDOL]DGRV� \� FRQWDQGR� FRQ� HO� HPEDOVH� GH� <HVD�DFWXDOPHQWH�H[LVWHQWH�HQ�XQ�SHULRGR�GH�WLHPSR�VXILFLHQWHPHQWH� ODUJR�D�HIHFWRV�HVWDGtVWLFRV��DSUR[LPDGDPHQWH�HO�����GHO�WRWDO�GHO�DJXD�WHQGUi�VX�RULJHQ�HQ�HO�HPEDOVH� GH� <HVD� \� HO� ���� UHVWDQWH� SURFHGHUi� GHO� &DQDO� ,PSHULDO�� 3RU HO�FRQWUDULR�� WUDV� HO� UHFUHFLPLHQWR� GH� <HVD�� OD� JDUDQWtD� GH� VXPLQLVWUR� GH� DJXD�GHVGH�HVWH�HPEDOVH�VXSHUD�GH�PDQHUD�DPSOLD�HO����´
)ROOHWR�SXEOLFLWDULR�&+(��&DOLGDG�GH�DJXD��FDOLGDG�GH�YLGD�
³3DUD� JDUDQWL]DUVH� XQ� VXPLQLVWUR� DO� ���� SRU� ���� HV� QHFHVDULR� UHFX UULU� DO�UHFUHFLPLHQWR�GHO�HPEDOVH�GH�<HVD´
'RFXPHQWR� &+(�� *RELHUQR� GH� $UDJyQ� \� $\XQWDPLHQWR� GH� =DUDJR]D�³$EDVWHFLPLHQWR� GH� DJXD� D� =DUDJR]D� \� VX� HQWRUQR´�GH� ��� GH� RFWXEUH�GH�������SiJ� ��\����
/DV�³LGHDV�IXHU]D�VRQ�ODV�VLJXLHQWHV´��������&RQ�HO�DEDVWHFLPLHQ WR�D�WUDYpV�GH�/D/RWHWD��VH�JDUDQWL]D�HO�DJXD�GH�FDOLGDG�XQ�����GH�ORV�DxRV��/RV�DxRV�VHFRV�QR�KD\�DJXD�\�VH�ERPEHDUi�GHO�&DQDO� ,PSHULDO�SRU�TXH�%DUGHQDV�XWLOL]DUi� WRGD�HO�DJXD� GHO� UtR� $UDJyQ�� 7LHQHQ� GHUHFKR� D� HOOR� \� DVt� VH� PDQLILHVWD� HQ� WRGRV� ORV�GRFXPHQWRV�RILFLDOHV�
6ROXFLyQ�GHILQLWLYD��5HFUHFLPLHQWR�GH�<HVD���$JXD�DVHJXUDGD�KDVWD�HQ�ORV�DxRV�VHFRV��\�WUDQVSRUWH�´�
'RFXPHQWR� &+(�� *RELHUQR� GH� $UDJyQ� \� $\XQWDPLHQWR� GH� =DUDJR]D�³$EDVWHFLPLHQWR� GH� DJXD� D� =DUDJR]D� \� VX� HQWRUQR´� GH� ��� GH� PD\R� GH������
�SiJ� ���� ³¢6H�SXHGH�DEDVWHFHU�=DUDJR]D�FRQ�DJXD�GHO�3LULQHR�VLQ� UHFUHFHU�HO�HPEDOVH�GH�<HVD"
6t��SHUR�QR�GH�PDQHUD�FRQWLQXD�QL�GHILQLWLYD��$�PHGLR�SOD]R��HO�UHFUHFLPLHQWR�GH�<HVD�VHUi�QHFHVDULR�SDUD�JDUDQWL]DU�DO������HO�DEDVWHFLPLHQWR�D�=DUDJR]D�\�VX�HQWRUQR�\�FRPSOHWDU�ORV�UHJDGtRV�GHO�VLVWHPD�GH�%DUGHQDV´�
�SiJ������³¢=DUDJR]D�WHQGUi�DJXD�GH�FDOLGDG�VXILFLHQWH"
1R��=DUDJR]D�VH�VXPLQLVWUDUi�FRQ�DJXD�GHO�3LULQHR�GH�FDOLGDG�H[FHOHQWH�PiV�GHO�����GHO�WLHPSR�
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/RV�DxRV�VHFRV�TXH�HO�HPEDOVH�GH�<HVD��VLQ�UHFUHFHU��QR�VH�OOHQH��\�SRU�WDQWR�%DUGHQDV�QHFHVLWH�OD�SUiFWLFD�WRWDOLGDG�GHO�DJXD��=DUDJR]D�WHQGUi�TXH�UHFXUULU�DO�&DQDO�,PSHULDO�SDUD�DEDVWHFHUVH�WDO�\�FRPR�OR�HVWDPRV�KDFLHQGR�DKRUD´�
�SiJ������³(VWD�HV�OD�VROXFLyQ�LGHDO�SDUD�HO�DEDVWHFLPLHQWR�D�=DUDJR]D"
1R��/R�LGHDO�D�PHGLR�SOD]R�HV�TXH�VH�UHDOLFH�XQ�SDFWR�HQWUH�HO�9DOOH�GHO�(EUR�\�OD�&DQDO�GH�%HUG~Q��/DV�EDVHV�GH�HVH�SDFWR�VRQ�TXH�OD�FDEHFHUD�GHO�UtR�$UDJyQ�VHD�XQ�JUDQ�UHVHUYRULR�GH�DJXD�GH�FDOLGDG�SDUD�DEDVWHFHU�DO�&RUUHGRU�GHO�(EUR\�D�%DUGHQDV�FRQ�HO�HPEDOVH�GH <HVD�UHFUHFLGR��HQ�FRQWUDSDUWLGD��YtD�WDULIDV��OD�&DQDO�GH�%HUG~Q�UHFLEH�XQD�D\XGD�SDUD�HO�GHVDUUROOR�VRVWHQLEOH�GH�HVD�]RQD�
$Vt�VH�FRQFOXLUi�XQ�DEDVWHFLPLHQWR�VHJXUR��UREXVWR�\�GH�FDOLGDG�FRQ�GRV�IXHQWHV�\�GRV�FRQGXFFLRQHV�DOWHUQDWLYDV´
'RFXPHQWR�GH� OD� RILFLQD�GH�3UHVLGHQFLD�GH�OD�&RQIHGHUDFLyQ�+LGURJUDILFD�GHO�(EUR�³(O�DEDVWHFLPLHQWR�GH�DJXD�D�=DUDJR]D�YLVWR�GHVGH�%DUGHQDV´�GH���GH�VHSWLHPEUH�GH������
�SiJ������³=DUDJR]D�WHQGUi�XQ�ULHVJR�PD\RU�VL�QR�VH�UHFUHFH�HO�HPEDOVH�GH�<HVD�\D� TXH� ORV� DxRV� VHFRV�� FXDQGR� HO� HPEDOVH� GH� <HVD� QR� YLHUWD�� =DUDJR]D� VH�TXHGDUi� WRGR�HO�DxR�VLQ�DJXD�GHO�$UDJyQ�DO�HVWDU�D�PHUFHG�GH� ORV�H[FHGHQWHV�GH�%DUGHQDV�
(VWRV�DxRV�VHFRV��=DUDJR]D�WHQGUi�TXH�YROYHU�D�EHEHU�DJXD�GH�GRQGH�WLHQH�VXV�GHUHFKR�FRQFHVLRQDOHV��TXH�HV�HO�(EUR�D�WUDYpV�GHO�FDQDO�,PSHULDO�
&RPR� SXHGH� YHUVH�� =DUDJR]D� \� %DUGHQDV� WLHQHQ� ORV� PLVPRV� LQWHUHVHV� SDUD�H[LJLU�HO�UHFUHFLPLHQWR�GH�<HVD�
$KRUD�FRQ�OD�IDOWD�GH� LQIRUPDFLyQ�H[LVWHQWH�GH�OD�SUREOHPiWLFD�GHO�UtR�$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��EXVFDQGR�DOWHUQDWLYDV�FRPR�(PE~Q�\�HQ�GHILQLWLYD�SDUDOL]DGRV��$GHPiV�KD\�TXH� UHFRUGDU�TXH� OD�SUHVD�HVWi�XELFDGD�H Q�1DYDUUD�\�QR�HV�SUHFLVDPHQWH�IiFLO�FRQVWUXLU�HPEDOVHV�HQ�HVH�WHUULWRULR������ � 3RU�HVR��SDUD�UHFUHFHU�<HVD�\�DVt�WHQHU�ODV�GHPDQGDV�JDUDQWL]DGDV��VH�QHFHVLWD�XQ�JUDQ� DSR\R� VRFLDO�� \� %DUGHQDV� MXQWR� D� =DUDJR]D� Vt� TXH� FRQVWLWX\H� XQD�PDVD�FUtWLFD�SDUD�H[LJLU� HO�UHFUHFLPLHQWR�GH�<HVD��SRU�VHSDUDGR�HO�UHVXOWDGR�HV�\�VHUi�HYLGHQWH�´
�SiJ� ��� \� ����� ³&RQFOXVLyQ� ILQDO�� %DUGHQDV� QR� WLHQH� QDGD� TXH� SHUGHU� FRQ� OD�LQFRUSRUDFLyQ� DO� VLVWHPD� SDUD� OD� XWLOL]DFLyQ� GH� DJXDV� VREUDQWHV�� GHO�DEDVWHFLPLHQWR�GH�DJXDV�D�=DUDJR]D�\�VX HQWRUQR�
6L�TXH�WLHQH�PXFKR�D�JDQDU�SRU�TXH�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�HQ�DxRV�VHFRV�QR�KD\�JDUDQWtD�GH�TXH�VH�GLVSRQJD�GH�DJXD�SDUD�HO�ULHJR�\D�TXH�OD�FDSDFLGDG�GH�<HVD�HV�LQVXILFLHQWH�\�QR�SXHGH�UHVSRQGHU�DQWH�DxRV�GH�VHTXtD�´
)ROOHWR�GHO�*DELQHWH�GH�3UHVLGHQFLD�\�GHO�*DELQHWH�GH�5HODFLRQHV�H[WHUQDV�GH� OD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�(EUR�³(O�3ODQ�GH�DEDVWHFLPL HQWR�GH�DJXD�D�=DUDJR]D�\�VX�HQWRUQR´�GH������
�SiJ� �����/D�VROXFLyQ�GHILQLWLYD�SDUD�XQ�DEDVWHFLPLHQWR�FRQWLQXR�\�VHJXUR
/D� JDUDQWtD� GH� XQ� VXPLQLVWUR� FRQWLQXR� \� VHJXUR� D� OD� FLXGDG� \� VX� HQWRUQR� FRQ�DJXDV�GH�FDOLGDG�VH�HQFXHQWUD�HQ�XQ�DXPHQWR�GH� OD�FDSDFLGD G�GH�HPEDOVH�HQ�
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FDEHFHUD�TXH�KDJD�SRVLEOH�JXDUGDU�HO�DJXD�GH�ORV�DxRV�OOXYLRVRV�SDUD�ORV�DxRV�VHFRV��
(VWH� DXPHQWR� VH� FRQVHJXLUi�PHGLDQWH� HO� DOXGLGR� UHFUHFLPLHQWR�GH�<HVD�� REUD�TXH�GHEHUi�YHUVH�DFRPSDxDGD�GH�XQD�VHULH�GH�PHGLGDV�FRPSOHPHQWDULDV�TXH��LQWHJUDGDV��VLJQLILTXHQ�HO�PHQRU� LPSDFWR�DPELHQWDO�HQ�OD�PRQWDxD�\�UHVSRQGDQ�HILFD]PHQWH�D�ORV�SUREOHPDV�GH�DJXD�HQ�WRGR�HO�iUHD�GHO�FRUUHGRU�GHO�(EUR� �

/D� WXEHUtD�TXH�DSRUWD�DJXD�GH� OD�DFHTXLD�GH�6RUD�D�/D�/RWHWD�SUHVHQWD�XQ�FDXGDO�GH�GLVHxR�H[FHVLYDPHQWH� DMXVWDGR� VL� VH� SUHWHQGH� WUDHU� DJXD� ³H[FHGHQWH´� GH� <HVD�� (O� FDXGDO� HV�FRPSOHWDPHQWH�DVXPLEOH�SRU�OD�WXEHUtD�VL�VH WUDH�HO�DJXD�³HQ�FRQWLQXR´�GHVGH�<HVD�
&RQWHVWDFLyQ� GH� OD� &+(�� ILUPDGDV� SRU� HO� ,QJHQLHUR� GH� &DPLQRV� $QWRQLR�%DUEDQ\�� D� ODV� DOHJDFLRQHV� SUHVHQWDGDV� SRU� 'RQ� 5LFDUGR� $OLRG� GH� OD�8QLYHUVLGDG�GH�=DUDJR]D��MXQLR�GH�������
³$OHJDFLyQ�Q�� ��� /D� YHORFLGDG�GH�FLUFXODFLyQ�GHO�DJXD�HQ�HO� WUDPR�6RUD�/RWHWD������P�V��HV�H[FHVLYD�
3UHYLR� DO� DQiOLVLV� GHO� HIHFWR� GH� OD� YHORFLGDG� GH� FLUFXODFLyQ� GHO� DJXD�� KD\� TXH�FRQVLGHUDU� HO� UpJLPHQ� GH� H[SORWDFLyQ� GHO� SUHVHQWH� VLVWHPD� GH�DEDVWHFLPLHQWR�3DUD� HOOR� KD\� TXH� FRQVLGHUDU� GRV� HWDSDV� (Q� OD� SULPHUD� GH� HOODV�� QR� H[LVWH�JDUDQWtD�GH�ORV�UHFXUVRV�\D�TXH�QR�H[LVWH�VXILFLHQWH�UHJXODFLyQ�HQ�HO�UtR�$UDJyQ�\� KD\� RWURV� XVRV� TXH� GHEHQ VHU� DWHQGLGRV� FRQ� SULRULGDG� DO� SUHVHQWH�DEDVWHFLPLHQWR�
(Q� HVWH� SHULRGR�� HQ� HO� TXH� VH� DSURYHFKDQ� ~QLFDPHQWH� ORV� FDXGDOHV�H[FHGHQWDULRV� GHO� UtR� $UDJyQ�� VH� LQFUHPHQWD OD� JDUDQWtD� GHULYDQGR� HO�Pi[LPR�FDXGDO� SRVLEOH� GHVGH� OD� DFHTXLD� GH� 6RUD� KDVWD� HO� HPEDOVH� GH� /D� /RWHWD� 7DO�FRPR� VH� UHFRJH� HQ� HO� SUR\HFWR�� OD� JDUDQWtD� QR� VH� LQFUHPHQWD� GH� PDQHUD�VLJQLILFDWLYD� �PHQRV� GH� XQ� ���� FXDQGR� OD� FDSDFLGDG� GH� OD� FRQGXFFLyQ� HV�VXSHULRU�D����P��V�
(Q� OD� VHJXQGD� HWDSD� VH� KD� LQFUHPHQWDGR� OD� UHJXODFLyQ� GHO� ULR� $UDJyQ�� \� HO�DEDVWHFLPLHQWR�D�=DUDJR]D�\�VX�HQWRUQR�HV�SULRULWDULR�IUHQWH�D�ODV�GHPDQGDV�GH�ULHJRV�GH�OD�]RQD�DWHQGLGD�SRU�HO�&DQDO�GH�%DUGHQDV� (Q�GLFKD�HWDSD�VH�SXHGH�GHULYDU�DJXD�GHO�&DQDO�GH�%DUGHQDV�KDFLD�=DUDJR]D�GXUDQWH�GLH]�PHVHV�DO�DxR�3RU� PRWLYRV� GH� VHJXULGDG� IUHQWH� D� SRVLEOHV� DYHUtDV� R� FXDOTXLHU� RWUR�LPSRQGHUDEOH��VH�UHGXFH�GLFKR�SOD]R�GH�GLH]�D�RFKR�PHVHV� &RPR�HO�YROXPHQ�DQXDO�GHPDQGDGR�SRU�=DUDJR]D�\�VX�HQWRUQR�HQ�DxR�KRUL]RQWH�HV�GH�����KP���WHQGUtDPRV�TXH�HO�FDXGDO�TXH�FLUFXODUtD�SRU�OD�FRQGXFFLyQ�GH�/D�/R WHWD�VHUtD�GH������P��V�
7HQHPRV�� SRU� WDQWR�� TXH� OD� FDSDFLGDG� GH� OD� FRQGXFFLyQ� 6RUD�/RWHWD� GHEHUtD�WHQHU� XQD� FDSDFLGDG� GH� ���P��V� HQ� OD� SULPHUD� HWDSD� \� GH� �����P��V� HQ� XQDVHJXQGD�HWDSD� 6H�KD�FRQVLGHUDGR�FRPR�YDORU�PiV�DGHFXDGR�HO�GH����P��V´�
3UR\HFWR� GHO� DEDVWHFLPLHQWR� D� =DUDJR]D� \� VX� HQWRUQR� �(XUREVL �87(���0HPRULD� �SiJ� ����� &DStWXOR� ��� -XVWLILFDFLyQ� GHO� GLVHxR�� $SDUWDGR� �����'HILQLFLyQ�GHO�FDXGDO�GH�GLVHxR�GHO�WUDPR�6RUD�/RWHWD�
6H� HVWi� GLVFXWLHQGR� VREUH� HO� FDXGDO� GH� GLVHxR� GH� OD� WXEHUtD� 6RUD�/RWHWD��EXVFDQGR�XQ�FRPSURPLVR�HQWUH�Pi[LPR�YROXPHQ�WUDQVSRUWDEOH�\�PtQLPR�FRVWH��GHFLGLpQGRVH�TXH�XQ�FDXGDO�DSURSLDGR�HV�GH����P��V��TXH�SHUPLWH�VXPLQLVWUDU�XQD�PHGLD�GH�������KP��DxR��DXQTXH�VH�SRGUtD�KDFHU�PD\RU��3DUD�MXVWLILFDU�SRU�TXH�QR�VH�DPSOtD�OD�FDSDFLGDG�GH�FRQGXFFLyQ�VH�DILUPD�
³3RU�RWUD�SDUWH��XQD�YH]�TXH�VH�LQFUHPHQWH�OD�UHJXODFLyQ�HQ�HO�UtR�$UDJyQ�\D�QR�VHUi�QHFHVDULD�OD�UHJXODFLyQ�GH�ORV�H[FHGHQWHV�GH�GLFKR�UtR�HQ�HO�HPEDOVH�GH�/D�/RWHWD��3RU�WDQWR�GHEH�GLVHxDUVH�OD�FRQGXFFLyQ�SDUD�ORJUDU�OD�PD\RU�J DUDQWtD�GH�
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VXPLQLVWUR�GH�DJXD�GHO� UtR�$UDJyQ�SHUR�QR�WLHQH�VHQWLGR�VREUHGLPHQVLRQDU�XQD�LQVWDODFLyQ�TXH�D�PHGLR�SOD]R�QR�VHUtD�QHFHVDULD´��
6LQ�HO�UHFUHFLPLHQWR�GH�<HVD�X�RWUDV�SRVLEOHV�VROXFLRQHV�HO�DEDVWHFLPLHQWR�D�=DUDJR]D�WLHQH�XQ�QLYHO�GH�JDUDQWtD�EDMR�GH�UHFLELU�DJXDV�GHVGH�6RUD�

(Q�HO�GRFXPHQWR�GH�(UXEREVL�87(�WLWXODGR�³(VWXGLRV�SUHYLRV�GHO�DEDVWHFLPLHQWR�GH� DJXD� D� =DUDJR]D� \� VX� HQWRUQR´� H[LVWHQ� XQRV� DQHMRV� GH� ³(VWXGLRV� GH�DOWHUQDWLYDV��6LPXODFLRQHV�KLGUROyJLFDV´� GRQGH�VH�UHDOL]DQ�VLPXODFLRQHV�D�SDUWLU�GH� PRGHORV� PDWHPiWLFRV� SDUD� FRQRFHU� HO� QLYHO� GH� JDUDQWtD� GH� ODV� GLIHUHQWHV�GHPDQGDV�� LQFOXLGR� HO� DEDVWHFLPLHQWR�� FRQ� GLIHUHQWHV� KLSyWHVLV� GH� WUDEDMR�� 'H�ORV���HVFHQDULRV�WUDEDMDGRV�SDUD�OD�VROXFLyQ�6RUD�/RWHWD��HO�TXH�PiV�VH�DMXVWD�D�OR� SUR\HFWDGR� HV� HO HVFHQDULR� �� WLWXODGR� ³6LWXDFLyQ� IXWXUD� ��� HPEDOVH� GH�<HVD�FRQ� YROXPHQ� DFWXDO� �9 � ���� KP���� DXPHQWR� GH� OD� VXSHUILFLH� UHJDEOH� KDVWD��������+D \�DSDUHFH�HO�HPEDOVH�GH�/D�/RWHWD´��$GHPiV�GH�OR�HVSHFLILFDGR�HQ�HO�WtWXOR��HVWD�KLSyWHVLV�VXSRQH�x 3ULRULGDG�GH� ODV�GHPDQGDV�DJXDV�DEDMR�GH�<HVD�HQ�HO� UtR�$UDJyQ� ��������KP��x /D�/RWHWD�VH�OOHQD�HQ�H[FOXVLYD�FRQ�DJXD�GH�<HVDx =DUDJR]D�VH�VXPLQLVWUD�GLUHFWDPHQWH�GHVGH�6RUD��\�VL�QR�KD\�GLVSRQLELOLGDG�GH�DJXD��GHVGH�/D�/RWHWD�6H� DGMXQWDQ� ORV� JUiILFRV� GH� EDUUDV� WLWXODGRV� ³9RO~PHQHV� VXPLQLVWUDGRV�DQXDOPHQWH� D� =DUDJR]D� \� VX� HQWRUQR� FODVLILFDGRV� SRU� VX� RULJHQ´� GH� HVWH�HVFHQDULR�GRQGH�VH�FRQWHPSOD�x 4XH�SDUD�HO�SHULRGR�VHFR���������������DxRV���=DUDJR]D�GHEHUtD�KDEHUVH�VXPLQLVWUDGR�GH�PDQHUD�LPSRUWDQWH�D�SDUWLU�GH�DJXDV�GHO�&DQDO�,PSHULDO��WDO�\�FRPR�VH�KDFH�HQ�OD�DFWXDOLGDG�x 4XH� HQ� HO� SHULRGR� K~PHGR� GH� ����� D� ����� ���� DxRV�� VH� SRGUtD� KDEHU�DEDVWHFLGR�FRQ�DJXDV�HQ�H[FOXVLYD�GH�<HVD�x 4XH�HQ�HO�SHULRGR�VHFR����������� ���DxRV��GHEHUtD�KDEHU�YXHOWR�D� WRPDU�DJXDV�GHO�FDQDO�,PSHULDO�GH�XQD�PDQHUD�LPSRUWDQWH�&RQYLHQH�YDORUDU�ELHQ�OD�HVFDVD�JDUDQWtD�GH�UHFLELU�DJXDV�GH�<HVD�HQ�FDVR�TXH�QR�VH�UHFUH]FD�<HVD�R�VH�WRPHQ�RWUDV�DOWHUQDWLYDV�
(O� XVR�GH� ORV�����KP��GH�/D�/RWHWD� HQ�H[FOXVLYLGDG�SDUD�HO� DEDVWHFLPLHQWR�GH�=DUDJR]D�QR�H[LVWH�D�ODUJR�SOD]R��REOLJiQGRVH�DO�UHFUHFLPLHQWR�GH�<HVD�

3ODQ�+LGUROyJLFR�GH�OD�FXHQFD�GHO�(EUR �
³$UW�������/D�PHMRUD�GH� UHJXODFLyQ�SURSRUFLRQDGD�SRU�HO�HPEDOVH�GH�/D�/RWHWD�VH�UHVHUYDUi�SDUD�OD�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� FRPSHQVDFLyQ� DJXDV� DEDMR� GHO�D]XG� GH� 3LJQDWHOOL�� D� OD� PHMRUD� GH� GRWDFLRQHV� \� JDUDQWtDV� GH� ORV� UHJDGtRV�WUDGLFLRQDOHV�GHO�(MH�GHO�(EUR��D�OD�PHMRUD�GH�RWUDV�iUHDV�UHJDEOHV�HQWUH�ODV�TXH�VH� HQFXHQWUDQ� ODV� HOHYDFLRQHV� H[LVWHQWHV� R� FRQ� DXWRUL]DFLyQ� DGPLQLVWUDWLYD� GH�ORV� FDQDOHV� GH� /RGRVD� H� ,PSHULDO�� DO� VXPLQLVWUR� GH� ODV� DPSOLDFLRQHV� GH� iUHDV�UHJDEOHV� GH� GLFKRV� FDQDOHV� \� DO� VXPLQLVWUR� GH� QXHYRV� UHJDGtRV� TXH� VH�GHVDUUROOHQ�FRQ�WRPD�HQ�HO�SURSLR�(MH�R�VXV�FDQDOHV�GH�GHULYDFLyQ´�

(O�SUR\HFWR�GH�DEDVWHFLPLHQWR�WDO�\�FRPR�HVWi�SODQWHDGR�FDUHFH�GH�UHVSDOGR�OHJDO�\D�TXH�HQWUD�HQ� FRQWUDGLFFLyQ� FRQ� HO� 3ODQ� +LGUROyJLFR� GH� OD� FXHQFD� GHO� (EUR�� TXH� PDUFD� FODUDPHQW H� HO�GHVWLQR�GH�/D�/RWHWD�
3HVH�DO�DUWtFXOR�DQWHULRUPHQWH�H[SXHVWR��TXH�H[SUHVD�OD�OHJDOLGDG�YLJHQWH��VH�UHFRQRFH�TXH�/D�/RWHWD�GHEHUtD�XVDUVH�H[FOXVLYDPHQWH�SDUD�DEDVWHFLPLHQWR�KDVWD�TXH�<HVD�HVWp�UHFUHFLGR�
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$&(6$��$FWD�GH�OD�UHXQLyQ�Q����GH�FRRUGLQDFLyQ� GH�ORV�WUDEDMRV�UHODWLYRV�DO�³3UR\HFWR�GH�DEDVWHFLPLHQWR�GH�DJXD�D�=DUDJR]D�\�VX�HQWRUQR´�GH����GH�IHEUHUR�GH��������SiJ� ���
³3URYLVLRQDOPHQWH��/D�/RWHWD�VH�GHEH�GHVWLQDU�~QLFDPHQWH�DO�DEDVWHFLPLHQWR�GH�=DUDJR]D� KDVWD� TXH� OD� SUHVD� GH� <HVD� VH� HQFXHQWUH� UHFUHFLGD� \� VH� KDJD� OD�FRQH[LyQ�GLUHFWD�GHVGH�HO�HPEDOVH�D�OD�WRPD�GH�6RUD�/RWHWD�=DUDJR]D´�

(O� FRQVLGHUDU�HVWD�FLUFXQVWDQFLD�VXSRQH�SHQVDU�TXH� OD�PRGLILFDFLyQ�GHO�DUWtFXOR������GHO�3ODQ�+LGUROyJLFR�GH�&XHQFD�VH�YD�D�SURGXFLU�VLQ�PiV��(VWR�VH�GHEH�GH�SURGXFLU� WUDV�XQ�GHEDWH�HQ�HO�VHQR� GHO� &RQVHMR� GH� &XHQFD�� GRQGH� DSDUHFHUiQ� ORV� LQWHUHVHV� GH� ORV� UHJDQWHV� GHO� &DQDO�,PSHULDO� TXH�� VXSRQHPRV�� QR� HVWDUiQ� GLVSXHVWRV� D� VHU� HQDMHQDGRV� GH� XQRV� GHUHFKRV� TXH�REWXYLHURQ�WUDV�OD�DSUREDFLyQ�GH�GLFKR�3ODQ�
6LHPSUH�VH�KD�WHQLGR HQ�FXHQWD�OD�QHFHVLGDG�GH�UHFUHFHU�<HVD�SDUD�DEDVWHFHU�D�=DUDJR]D��HQ�ORV�3ODQHV�KLGUROyJLFRV�QR�VH�FRQVLGHUD�HO�DEDVWHFLPLHQWR�D�=DUDJR]D�GHVGH�<HVD�KDVWD�TXH�QR�HVWi�FRQVWUXLGR�HO�UHFUHFLPLHQWR��SULPHU�KRUL]RQWH�GHO�3ODQ�+LGUROyJLFR�GH�&XHQFD��

$UW����GHO�3ODQ�+LGUROyJLFR�GH�OD�&XHQFD�GHO�(EUR�� ³$VLJQDFLyQ�D����DxRV�HQ�OD�MXQWD� GH� H[SORWDFLyQ� Q�� ���� &XHQFDV� GHO� $UDJyQ� \� $UED�� /RV� UHFXUVRV�DFWXDOPHQWH�GLVSRQLEOHV�VH�UHVHUYDUiQ�SDUD�ORV�XVRV�DFWXDOHV��SDUD�ORV�UHJDGtRV�GH�%DUGHQDV�,,�\�SDUD�ORV�SHTXHxRV�UHJDGtRV�VLWXDGRV�DJXDV�DUULED�GHO�HPEDOVH�GH�<HVD��/RV� UHFXUVRV�GLVSRQLEOHV�DO� ILQDOL]DU�HO�SHULRGR�GH����DxRV�VHUiQ� ORV�UHFXUVRV� UHJXODGRV� DFWXDOPHQWH� PiV� ORV� GHULYDGRV� GH� ODV� VLJXLHQWHV�DFWXDFLRQHV�x 0RGXODFLyQ� SRU� SDUWH� GH� OD� $GPLQLVWUDFLyQ� GH� ORV� FDXGDOHV� GHVWLQDGRV� DO�$UDJyQ�EDMR��\�JHVWLyQ�FRQMXQWD�SDUD�HVWH�ILQ�GH�ODV�DSRUWDFLRQHV�GHO�$UDJyQ�\�GHO�,UDWL�x 5HFUHFLPLHQWR�GH�OD�SUHVD�GH�<HVD�HQ�HO�UtR�$UDJyQ�x 3HTXHxDV� UHJXODFLRQHV� GH� FDUiFWHU� ORFDO� HQWUH� ODV� TXH� VH� HQFXHQWUDQ� ODV�UHJXODFLRQHV�LQWHUQDV�GHO�FDQDO�GH�%DUGHQDV�/RV�UHFXUVRV�DGLFLRQDOHV�JHQHUDGRV�SRU� OD�UHYLVLyQ�GH�FRQFHVLRQHV�GHO�$UDJyQ�EDMR�VH� UHVHUYDUiQ�SDUD� ORV�DSURYHFKDPLHQWRV�GHO�$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�HO� DEDVWHFLPLHQWR� GH� DJXDV� HQ� HO� FRUUHGRU� GHO� (EUR DVt� FRPR� GH� RWURV�Q~FOHRV�SREODFLRQDOHV�FRPR�ORV�QDYDUURV�VLWXDGRV�DJXDV�DEDMR�GHO�HPEDOVH�������\� GHO� %DMR� *iOOHJR�� FDXGDOHV� GH� FRPSHQVDFLyQ� GHO� UtR� $UDJyQ�� UHJDGtRV�WUDGLFLRQDOHV� LQFOXLGRV�ORV�GHO�&DQDO�,PSHULDO�GH�$UDJyQ��UHJDGtRV�GH�%DUGHQDV�\�>/D@ &DQDO�GH�%HUG~Q��\�ILQDOPHQWH�RWURV�UHJDGtRV´ �HO�VXEUD\DGR�HV�QXHVWUR��

/R�PLVPR�VH�DILUPD�HQ�OD�'HFODUDFLyQ�GH�LPSDFWR�DPELHQWDO�SRVLWLYD�GHO�UHFUHFLPLHQWR�GH�<HVD�
5HVROXFLyQ�GH����GH�PDU]R�GH�������GH�OD�'LUHFFLyQ�*HQHUDO�GH�&DOLGDG \�(YDOXDFLyQ� $PELHQWDO�� SRU� OD� TXH� VH� IRUPXOD� GHFODUDFLyQ� GH� LPSDFWR�DPELHQWDO� VREUH� HO� SUR\HFWR� GH� UHFUHFLPLHQWR� GH� OD� SUHVD� GH� <HVD��1DYDUUD�� GH� OD� 'LUHFFLyQ�*HQHUDO� GH� 2EUDV� +LGUiXOLFDV� \� &DOLGDG� GH� ODV�$JXDV��%2(�GH����GH�DEULO�GH�������
³(O� SUR\HFWR� VH� MXVWLILFD�� HQWUH� RWUDV� QHFHVLGDGHV� FRQWHPSODGDV� HQ� HO� 3ODQ�+LGUROyJLFR�GH� OD�&XHQFD�GHO�(EUR� �DSUREDGR�SRU�5HDO�'HFUHWR������������GH���� GH� MXOLR��� HQ EDVH� D� OD� WUDQVIRUPDFLyQ� GH� UHJDGtR� GH� ������� KHFWiUHDV� HQ�%DUGHQDV�,,��DSUREDGDV�HQ�HO�3ODQ�*HQHUDO�GH�WUDQVIRUPDFLyQ�FRUUHVSRQGLHQWH�\�UHFRJLGDV� HQ� HO� 3ODQ�1DFLRQDO� GH�5HJDGtRV� TXH� UHTXHULUtDQ�����KP��DxR� FRQ�XQD�GRWDFLyQ�GH�������P��+D�\�DxR��\�HO�VXPLQLVWUR�GH�DJXD�SRWDEOH�D�=DUDJR]D�\�VX�HQWRUQR´�



(O�DEDVWHFLPLHQWR�D�=DUDJR]D�\�VX�FRQH[LyQ�FRQ�HO�HPEDOVH�GH�<HVD

-�-��*UDFLD������� ��

([LVWH� XQ� 3ODQ� FRQ� GRV� IDVHV�� IDVH� �� VLQ� UHFUHFLPLHQWR�� IDVH� ��� FRQ� UHFUHFLPLHQWR� GH�<HVD�
&DUWD�GH�7RPiV�$��6DQFKR�FRPR�3UHVLGHQWH�GH�OD�&+(�D�OD�$VRFLDFLyQ�GH�9HFLQRV�GH�9DGRUUH\�GH���GH�IHEUHUR�GH������
³/D� SULPHUD� IDVH� GHO� 3ODQ�� OD� TXH� DKRUD� VH� SODQWHD�� FRPSUHQGH��H[FOXVLYDPHQWH�� OD� GHFLVLyQ� GH� DEDVWHFHU� D� =DUDJR]D \� FLQFXHQWD�SREODFLRQHV�GH� VX� HQWRUQR� FRQ� DJXD� GHO� 3LULQHR� DSURYHFKDQGR� HO� HPEDOVH� GH� /D� /RWHWD��UHVSHWDQGR�ORV�FRQVXPRV�GH�%DUGHQDV�\�VLQ�HO UHFUHFLPLHQWR�GH�<HVD��(Q�HVWR��SUiFWLFDPHQWH��WRGRV�HVWDPRV�GH�DFXHUGR´�
3XEOLFLGDG�GH�&+(��*RELHUQR�GH�$UDJyQ�\�$\XQWDPLHQWR�GH�=DUDJR]D�HQ�OD�SUHQVD� DXWRQyPLFD� VREUH� HO� 3ODQ� GH�DEDVWHFLPLHQWR�� �+HUDOGR�GH�$UDJyQ�GH�����������SiJLQD����FRPSOHWD��
³¢(V�XQD�VROXFLyQ�GHILQLWLYD"� ������(O�DFWXDO�HPEDOVH�GH�<HVD������KHFWyPHWURV�F~ELFRV�~WLOHV�SDUD�%DUGHQDV��VLPSOHPHQWH�JXDUGD�DJXD�GH�LQYLHUQR�SDUD�VDFLDU�ODV� QHFHVLGDGHV� GH� FXOWLYR� GXUDQWH� HO� YHUDQR�� &DUHFH� GH� FDSDFLGDG� SDUD�DOPDFHQDU� DJXD� GH XQ� DxR� SDUD� RWUR�� /D� VROXFLyQ� GHILQLWLYD� HV� UHFUHFHU� <HVD��VHJXQGD�IDVH�´�
3UR\HFWR�GHO�DEDVWHFLPLHQWR�D�=DUDJR]D�\�VX�HQWRUQR��(XUREVL �87(���$QHMR���� 'RFXPHQWDFLyQ� $GPLQLVWUDWLYD� �SiJ� ����� &DStWXOR� ��� &RRUGLQDFLyQ� \�VHJXLPLHQWR�
³(Q� OD� UHXQLyQ� Q�� �� GH� OD� &RPLVLyQ� 0L[WD� GH� VHJXLPLHQWR�� VH� VHOHFFLRQy� HO�3UR\HFWR� D� UHGDFWDU�� VHJ~Q� FRQVWD� HQ� HO� DFWD� GH� OD� PLVPD� ������ /D� VROXFLyQ�VHOHFFLRQDGD�VH�FRQVLGHUD�FRPR�XQD�SULPHUD� IDVH TXH�QR JDUDQWL]D�HQ�VX�WRWDOLGDG�HO�DEDVWHFLPLHQWR�GH�DJXD�GH�FDOLGDG�WRGRV�ORV�GtDV�GHO�DxR�GH�WRGR V�ORV�DxRV��SRU� OR�TXH�VH�FRQVLGHUD�TXH�HO�UHFUHFLPLHQWR�GH�<HVD�HV�QHFHVDULR�\�GH� OD� Pi[LPD� XUJHQFLD� SDUD� ORJUDU� HO� REMHWLYR� SODQWHDGR� GH� FRQVHJXLU� HO�DEDVWHFLPLHQWR�GHILQLWLYR�\�WRWDO�GH�DJXD�GH�FDOLGDG�D�=DUDJR]D�\�VX�HQWRUQR´
)ROOHWR�GHO�*DELQHWH�GH�3UHVLGHQFLD�\�GHO�*DELQHWH�GH�5HODFLRQHV�H[WHUQDV�GH� OD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�(EUR�³(O�3ODQ�GH�DEDVWHFLPLHQWR�GH�DJXD�D�=DUDJR]D�\�VX�HQWRUQR´�GH������
�SiJ� �����³(O�3ODQ�SURSXHVWR��(Q�VtQWHVLV�HO�3ODQ�HV�HO�VLJXLHQWH�x 7UDHU�DJXD�GHO� UtR�$UDJyQ��GHO�3LULQHR�D�=DUDJR]D�\�FLQFXHQWD�SREODFLRQHV�GH�VX�HQWRUQR��GHVGH�HO�HPEDOVH�GH�<HVD�x �����(VWD� SULPHUD� IDVH� VH� FRPSOHWDUi� FRQ� RWUD� LQWHUYHQFLyQ�� \D� HQ� PDUFKD�� TXH�DERUGD�HO�UHFUHFLPLHQWR�GH�<HVD�
&RQ� HOOD� VH� JDUDQWL]DUi� HO� VXPLQLVWUR� GHO� ���� SRU� ����� OR� PLVPR� TXH� SDUD� HO�UHVWR�GH�ODV�GHPDQGDV´�
)ROOHWR�GHO�*DELQHWH�GH�3UHVLGHQFLD�\�GHO�*DELQHWH�GH�5HODFLRQHV�H[WHUQDV�GH� OD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�(EUR�³(O�3ODQ�GH�DEDVWHFLPLHQWR�GH�DJXD�D�=DUDJR]D�\�VX�HQWRUQR´�GH������
�SiJ�������³(O�3ODQ�SUHYLVWR�XQD�VROXFLyQ�SURYLVLRQDO�
/D� VROXFLyQ� DTXt� DSXQWDGD� QR� JDUDQWL]D� HO� DEDVWHFLPLHQWR� D� =DUDJR]D� \� VX�HQWRUQR�GH�XQD�PDQHUD�VHJXUD�\�FRQWLQXD�



(O�DEDVWHFLPLHQWR�D�=DUDJR]D�\�VX�FRQH[LyQ�FRQ�HO�HPEDOVH�GH�<HVD

-�-��*UDFLD������� ��

&RPR�VH�KD�VHxDODGR��PHGLDQWH�HO�SUR\HFWR�TXH�LQLFLDOPHQWH�VH�DERUGD�HQ�ORV�DxRV�VHFRV�QR�VHUi�SRVLEOH�DSRUWDU�DJXD�D OD�FLXGDG�\�D�ODV�SREODFLRQHV�GH�VXV�DOUHGHGRUHV�SRU�WHQHU�SUHIHUHQFLD�HQ�HO�DJXD�GH�<HVD�ORV�UHJDGtRV�GH�%DUGHQDV�
(Q�ORV�DxRV�K~PHGRV�VH�SRGUi�DEDVWHFHU�=DUDJR]D�GXUDQWH�WRGR�HO�DxR�FRQ�ODV�DJXDV�VREUDQWHV�\��VL�KD\�H[FHGHQWHV��DOPDFHQDUOD�SDUD�DxRV�VXF HVLYRV�HQ�HO�HPEDOVH�GH�/D�/RWHWD�KDVWD�VX�OtPLWH�GH�FDSDFLGDG�
/D�VROXFLyQ�HV�EXHQD�SHUR�QR�HV�OD�ySWLPD�
'HEH� FRQVLGHUDUVH� FRPR� OD� SULPHUD� IDVH� GH� XQ� SUR\HFWR�PiV� DPELFLRVRTXH�SHUVLJXH�FRQVHJXLU�OD�UD]RQDEOH�VDWLVIDFFLyQ�GH�WRGRV�ORV�XVRV�\�GHPDQGDV��GH KR\� \� GH� PDxDQD�� TXH� FRQFLHUQHQ� DO� UtR� $UDJyQ�� HQWUH� HOORV� HO� VXPLQLVWUR�XUEDQR�
'H�DFXHUGR�FRQ�XQRV�SULQFLSLRV�GH�DKRUUR�\�HILFLHQFLD�HQ�HO�FRQVXPR�
(OOR�H[LJH�XQD�UHJXODFLyQ�VXSHULRU�GHO�UtR�$UDJyQ��HO�UHFUHFLPLHQWR�GH�<HVD´

(O� DEDVWHFLPLHQWR� GHVGH� OD� /RWHWD� \� OD� SpUGLGD� GH� FDOLGDG��SXQWR���6L� UHDOPHQWH�� WDO� \� FRPR� GLFH� OD� &+(�� HO� SUR\HFWR� )&� Q�� ������������ HV� DXWyQRPR� \�DXWRVXILFLHQWH�� EXHQD� SDUWH� GHO� DJXD� VXPLQLVWUDGD� D� =DUDJR]D� \� VX� HQWRUQR� QR� SURFHGHUi�GLUHFWDPHQWH�GH�<HVD�VL�QR�TXH�KDEUi�VXIULGR�XQ�SHULRGR�PiV�R�PHQRV�SURORQJDGR�GH�HVWDQFLD�HQ /D� /RWHWD� \� SRU� WDQWR� FXDOTXLHU� SUREOHPD� GH� HPSHRUDPLHQWR� GH� FDOLGDG� DVRFLDGR� D� HVWH�HPEDOVH�KD�GH�VHU�WHQLGR�PX\�HQ�FXHQWD�
(XUREVL�87(��(VWXGLRV�SUHYLRV�GHO�DEDVWHFLPHQWR�GH�DJXD�D�=DUDJR]D�\�VX�HQWRUQR� $QHMR�� (VWXGLRV� GH� DOWHUQDWLYDV�� 6LPXODFLRQHV� KLGU ROyJLFD��(VFHQDULR����SiJ����\�����
'H� OD� OHFWXUD�GH�HVWH�GRFXPHQWR� VH�GHGXFH�SDUD�HO� SHULRGR������D������� ³(O�YROXPHQ�PHGLR� GHULYDGR� DO� HPEDOVH� GH� /D� /RWHWD� HV� GH� ��� KP��� (O� YROXPHQ�PHGLR� DQXDO� VXPLQLVWUDGR� GLUHFWDPHQWH� GHVGH� OD� DFHTXLD� GH� 6RUD� DO�DEDVWHFLPLHQWR�GH�=DUDJR]D�HV�GH����KP�´�

6H�DILUPD�SRU�SDUWH�GH� OD�&+(�TXH� ³6DOLQL]DFLyQ�� ORV�HVWXGLRV� UHDOL]DGRV�� FRQ� ULJRU� FLHQWtILFR��DQWHULRUHV� D� OD� UHGDFFLyQ� GHO� 3UR\HFWR� GH� FRQVWUXFFLyQ� GHO� HPEDOVH� GH� /D� /RWHWD�� FRQFOX\HQ�TXH�³HO�LPSDFWR�VREUH�OD�FDOLGDG�GH ODV�DJXDV�HV�SUiFWLFDPHQWH�QXOR´�
(O� ULHVJR� GH� VDOLQL]DFLyQ� GHO� DJXD� GH� <HVD� HQ� VX� SHUPDQHQFLD� HQ� /D� /RWHWD� H[LVWH� \� DVt� VH�GHVSUHQGH�GH�GLIHUHQWH�GRFXPHQWDFLyQ�

)ROOHWR�GHO�*DELQHWH�GH�3UHVLGHQFLD�\�GHO�*DELQHWH�GH�5HODFLRQHV�H[WHUQDV�GH� OD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�(EUR�³(O�3ODQ�GH�DEDVWHFLPLHQWR�GH�DJXD�D�=DUDJR]D�\�VX�HQWRUQR´�GH������
�SiJ� �����³(PSOD]DPLHQWR�\�FRQGLFLRQHV�QDWXUDOHV
(O� HPEDOVH� GH� /D� /RWHWD� VH� VLWXDUi� DO� QRURHVWH� GH� =DUDJR]D� ����� � /D� ]RQD��GHQRPLQDGD�%DUUDQFR�GHO�&DUUL]DO��FRPSUHQGH�XQD�SHTXHxD�FXHQFD�GH�XQRV����NP��\� XQD� YDJXDGD� TXH� FRQVWLWX\H� FDVL� XQ�iUHD�HQGRUUHLFD�QDWXUDO� GH� VXHORV�VDOLQRV�� OD� PD\RUtD� HULDOHV� R� FDPSRV� GH� VHFDQR� GH� PX\� EDMD� SURGXFWLYLGDG��VRPHWLGRV�D�XQ�FOLPD�VHPLHVWHSDULR´�



(O�DEDVWHFLPLHQWR�D�=DUDJR]D�\�VX�FRQH[LyQ�FRQ�HO�HPEDOVH�GH�<HVD
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)ROOHWR�HGLWDGR�SRU�&+(��³(O�HPEDOVH GH�/D�/RWHWD��3UHJXQWDV��UHVSXHVWDV��DUJXPHQWRV� \� UHIOH[LRQHV´�� 3UHVHQWDGR� HQ� QRYLHPEUH� GH� �����FRLQFLGLHQGR�FRQ�OD�SULPHUD�SLHGUD�GHO�HPEDOVH�GH�/D�/RWHWD�� SiJ� ����
³&XiOHV�VRQ�ODV�FDUDFWHUtVWLFDV�JHROyJLFDV�GHO�YDVR�GHO�HPEDOVH"
(O� YDVR� GH� OD� SUHVD� GH� /D� /RWHWD� HVWi� IRUPDGR� HQ� VX� FRQMXQWR� SRU� OD� VHULH�WHUFLDULD� GH� DOWHUQDQFLD� GH� DUFLOODV� \� PDUJDV� JULVHV� FRQ� DEXQGDQWHV� \HVRV��DUFLOODV� \� OLPRV� PDUURQHV�� (O� IRQGR� GHO� YDVR� HV� XQD� FXHQFD� DPSOLD� GH� IRQGR�SODQR� RULJLQDGD� SRU� XQ� SURFHVR� PL[WR� IOXYLDO� \� NiUVWLFR �� &RPR� UHVLGXR� GH� ORV�SURFHVRV� GH� NDUVWLILFDFLyQ� \� DSRUWDFLRQHV� HyOLFDV�� VH� SURGXFH� XQ� VHGLPHQWR�OLPRVR TXH� WDSL]D� HO� VXVWUDWR�� HQFRQWUiQGRVH� HVWH� IXHUWHPHQWH� VXOIDWDGR� SRU�SUHFLSLWDFLyQ�GH�\HVRV�SRU�GHFDQWDFLyQ�������/DV�ODGHUDV�GHO�YDVR�SUHVHQWDQ�XQD�IXHUWH�NDUVWLILFDFLyQ�������
¢&XiOHV�VRQ�ODV�FDUDFWHUtVWLFDV�JHROyJLFDV�GH�OD�FHUUDGD�GRQGH�VH�LPSODQWDUi�OD�SUHVD"
/RV�WHUUHQRV�GH�OD�FHUUDGD�VH�FDUDFWHUL]DQ�SRU�VX�DOWR�FRQWHQLGR�HQ�\HVRV������
¢&XiO�HV�OD�FDUDFWHUL]DFLyQ�JHROyJLFD�GH�OD�FHUUDGD"
������(Q� FXDQWR� D� OD�SHUPHDELOLGDG�� OD� FLUFXODFLyQ�GHO�DJXD�HQ�HO� FLPLHQWR�GH� OD�FHUUDGD� QR� VHUi� D� WUDYpV� GH� OD� SRURVLGDG� SULPDULD� GHO� WHUUHQR� VLQR� SRU� HO�GHVDUUROOR�GH�XQ�VLVWHPD�GH�FRQGXFWRV NiUVWLFRV��/RV�QLYHOHV�PiV�\HVtIHURV�VRQ�ORV�PiV�SHUPHDEOHV�GDGRV� ORV�SURFHVRV�GH�GLVROXFLyQ�TXH�VH�SURGXFHQ�HQ� ORV�PLVPRV´�

,QWHQWDUHPRV�H[SOLFDU�SDUD�HO�SURIDQR�HO�VLJQLILFDGR�GH�OR�DQWHULRUPHQWH�H[SXHVWR�\�VX�LQIOXHQFLD�HQ�OD�FDOLGDG�
/D�]RQD�GRQGH�VH�YD�D�XELFDU�/D�/RWHWD�VH�HQFXHQWUD�HQ� OH�FHQWUR�GH� OD�GHSUHVLyQ�GHO�(EUR��FDUDFWHUL]DGR� SRU� OD� SUHVHQFLD� GH� VHGLPHQWRV� GH� OD� HUD� WHUFLDULD HQ� HVWUDWRV� KRUL]RQWDOHV�GHSRVLWDGRV� HQ� XQ� DPELHQWH� WLSR� ³VHEKD´�� HV� GHFLU�� XQD� ODJXQD� HQGRUUHLFD� VDODGD�� /D� URFD�FDUDFWHUtVWLFD�SUHVHQWH�HQ�HVWD�]RQD�FHQWUDO�HV�HO�\HVR��TXH�DOWHUQD�FRQ�PDUJDV�R�DUFLO ODV�
/D� URFD� \HVR� HVWi IRUPDGD� FDVL� H[FOXVLYDPHQWH SRU� HO�PLQHUDO� \HVR� \� VX� FRPSRVLFLyQ�TXtPLFD�HV�VXOIDWR�GH�FDOFLR�KLGUDWDGR��(V�OD�URFD�PiV�VROXEOH�TXH�VH�FRQRFH�GHVSXpV�GH�OD� VDO�JHPD��6H�GHQRPLQD�NDUVW�DO�FRQMXQWR�GH�SURFHVRV�JHROyJLFRV�SURGXF LGRV�SRU� OD�GLVROXFLyQ�GH�XQD�URFD�\�D�ODV�IRUPDV�SURGXFLGDV�HQ�HVRV�SURFHVRV�
/D� ]RQD� FRQFUHWD�GRQGH�VH�XELFDUi�HO� HPEDOVH�GH�/D�/RWHWD�VH� IRUPy PiV� WDUGH��GXUDQWH�HO�FXDWHUQDULR�� FXDQGR� OD� URFD� \HVR FRPLHQ]D� D� GLVROYHUVH� \� IRUPD� SHTXHxDV� GHSUHVLRQHV�FHUUDGDV� GHQRPLQDGDV� WpFQLFDPHQWH� GROLQDV�� PX\� DEXQGDQWHV� WRGDYtD� HQ� HO� WUDPR� *DOOXU�=DUDJR]D��(VWD�GHSUHVLyQ�HV�UHOOHQDGD�SRU�VHGLPHQWRV�DUUDVWUDGRV�GH�ORV�PRQWHV�GHO�HQWRUQR��TXH� WDPELpQ� VRQ� \HVRV�� WDSL]iQGRVH� GH� XQ�PDWHULDO� JHROyJLFR� TXH� HV� FRQRFLGR� FRPR� OLPRV�\HVtIHURV�� 3RVWHULRUPHQWH� HVWD� SHTXHxD� GROLQD� HV� DWUDSDGD� SRU� HO� EDUUDQFR� GH� (O� &DUUL]DO��GHMDQGR� GH� VHU� HQGRUUHLFD� \� GHVDJXDQGR� HQ� HO� (EUR�� /D� JpQHVLV� JHROyJLFD� GHO� YDVR� GHO�HPEDOVH�HV�SUHFLVDPHQWH�OD�GLVROXFLyQ�GH�ORV�\HVRV�
/D�IiFLO�GLVROXFLyQ�GH�HVWD�URFD�HV�OD�TXH�REOLJD�D�WRPDU�SUHFDXFLRQHV�HQ�OD�SHUPHDELOLGDG�GH�OD�FHUUDGD� GH� OD� SUHVD� SDUD� HYLWDU� TXH� VH� IRUPHQ� FRQGXFWRV� NiUVWLFRV� SRU� GLVROXFLyQ� TXH�LPSLGLHUDQ�VX�OOHQDGR�
/RFDOPHQWH�� HQ� HO� iUHD� *DOOXU�=DUDJR]D�� HQ� OD� EDVH� GH� OD� WHUUD]D� IOXYLDO� FRQ� ORV� \HVRV�VXE\DFHQWHV��HO�FRQWDFWR�GHO�DJXD�GHO�&DQDO�,PSHULDO�HPSOHDGD�SDUD�ULHJR�FRQ�HO�\HVR��DFHOHUD�OD� IiFLO� GLVROXFLyQ� GHO� PLVPR� IDYRUHFLHQGR� OD� VXEVLGHQFLD� GH� ODV� GROLQDV� \D� H[LVWHQWHV� \� OD�FUHDFLyQ�GH�RWUDV�QXHYDV��(VWD�VXEVLGHQFLD�JHQHUD�IUHFXHQWHV�SUREOHPDV�JHRWpFQLFRV�WDQWR�HQ�OD�FDUUHWHUD�QDFLRQDO�FRPR�HQ�ODV�LQGXVWULDV�DVRFLDGDV�D�HVWH�HMH�



(O�DEDVWHFLPLHQWR�D�=DUDJR]D�\�VX�FRQH[LyQ�FRQ�HO�HPEDOVH�GH�<HVD

-�-��*UDFLD������� ��

'H�OR�GLFKR�VH�GHGXFH�TXH�QR�HV�QDGD�GHVGHxDEOH�OD�SRVLELOLGDG�GH�TXH�ORV�\HVRV�GHO�YDVR�GH�/D�/RWHWD�SDVHQ�D�GLVROYHUVH�HQ� ODV�DJXDV�TXH�DOPDFHQH��(VWR�HV�PiV�JUDYH�FXDQGR�SDUHFH�TXH� XQR� GH� ORV� SULQFLSDOHV� FRQWDPLQDQWHV� TXH� VH� TXLHUHQ� HYLWDU� FRQ� HO� SUR\HFWR� GH�DEDVWHFLPLHQWR�HV�HO�LRQ�VXOIDWR��SURFHGHQWH�GH�OD�GLVROXFLyQ�GH�ORV�\HVRV�
(VWH�PLHGR�D� OD�VDOLQL]DFLyQ�GH� ODV�DJXDV�GH�/D�/RWHWD� OOHYD�D� OD�&+(�D�HQFDUJDU� XQ�HVWXGLR�TXH�QXQFD�KD�VDOLGR�D�H[SRVLFLyQ�S~EOLFD��QL�HQ�HO�PRPHQWR�GH�SUHVHQWDU�HO�DQWHSUR\HFWR�GH�DEDVWHFLPLHQWR� QL� HQ� HO� GHO� SUR\HFWR�� \� GH� FX\D� H[LVWHQFLD� VDEHPRV� SRU� XQ� IROOHWR�SURSDJDQGtVWLFR�VREUH�HO�HPEDOVH�GH�/D�/RWHWD��(VWH�HVWXGLR�DQDOL]D�FRPR DIHFWDUtD�HO�SURFHVR�GH� VDOLQL]DFLyQ� DO� DJXD� GHO� &DQDO� ,PSHULDO� FRQ� HO� TXH� VH� SHQVDED� OOHQDU� /D� /RWHWD�� SHUR� QR�HVWXGLD�FRPR�DIHFWDUtD�DO�DJXD�GH�<HVD��7UDQVFULELPRV�OLWHUDOPHQWH�WRGR�OR�TXH�VH�VDEH�GH�HVWH�HVWXGLR�

)ROOHWR�HGLWDGR�SRU�&+(��³(O�HPEDOVH�GH /D�/RWHWD��3UHJXQWDV��UHVSXHVWDV��DUJXPHQWRV� \� UHIOH[LRQHV´�� 3UHVHQWDGR� HQ� QRYLHPEUH� GH� �����FRLQFLGLHQGR�FRQ�OD�SULPHUD�SLHGUD�GHO�HPEDOVH�GH�/D�/RWHWD�� SiJ� ����
³¢([LVWH�DOJ~Q�HVWXGLR�VREUH�OD�UHSHUFXVLyQ�GH�OD�VDOLQLGDG�HQ�OD�FDOLGDG�GH�ODV�DJXDV�GHO�HPEDOVH�GH�/D�/RWHWD"
6L��HQFDUJDGR�SRU� OD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�(EUR�HQ�������/D�WRPD�GH�PXHVWUDV� IXH� UHDOL]DGD�SRU� ³(FRORJtD�\�7HFQRORJtD�GHO�0HGLR�$PELHQWH�6�$�´�\�HO� ODERUDWRULR� HQFDUJDGR� GHO� DQiOLVLV� GH� VXHORV� IXH� ³&217(&6$�� 6�$�´� GH�0DGULG�� /DV� FRQFOXVLRQHV�GH�GLFKR�HVWXGLR� �UHIHULGDV�D�DJXD�SURFHGHQWH�GHO�&DQDO�,PSHULDO���IXHURQ�ODV�VLJXLHQWHV�
³/RV� ODYDGRV� FRQWLQXDGRV� GH� ORV� VXHORV� GHO� YDVR� HQ� ORV� SURFHVRV� GH� YDFLDGR�SURGXFHQ� XQD� UHGXFFLyQ� SURJUHVLYD� GH� OD� VDOLQLGDG� GHO� VXHOR� \� XQ� DSRUWH�SHULyGLFR�GH�VDOHV�DO�HPEDOVH��(VWRV�DSRUWHV�VH�YDQ�UHGXFLHQGR�D�PHGLGD�TXH�GLVPLQX\H�OD�FRQGXFWLYLGDG�GHO�VXHOR�SRU�ORV�ODYDGRV�VXFHVLYRV�
/RV�SURFHVRV�GH�OOHQDGR�VXSRQHQ�XQD�VDWXUDFLyQ�GHO�VXHOR�FRQ�HO�FRQVLJXLHQWH�DSRUWH� GH� VDOHV� DO� PLVPR� \� OD� UHGXFFLyQ� GH� VDOHV� GHO� HPEDOVH�� (VWD�GHVDOLQL]DFLyQ� GH� ODV� DJXDV� VH� PDQWLHQH� SUiFWLFDPHQWH� FRQVWDQWH� HQ� ORV�OOHQDGRV�VXFHVLYRV�
/RV� FLFORV� GH� OOHQDGR� \� YDFLDGR� JHQHUDQ� XQD� DOWHUQDQFLD� GH� SURFHVRV� GH�GHVDOLQL]DFLyQ�\�VDOLQL]DFLyQ�GH�ODV�DJXDV�GHO�HPEDOVH��FX\R�Pi[LPR� LPSDFWR�VH�WUDGXFH�HQ�XQ�LQFUHPHQWR�GH�OD�VDOLQLGDG�KDVWD�����PPKRV�FP DO�ILQDO�GHO�SULPHU�YDFLDGR��TXH�VH�UHGXFH�HQ�HO�WLHPSR�KDVWD�DOFDQ]DU�HO�HTXLOLEULR������ PPKRV�FP��DSUR[LPDGDPHQWH� HQ� HO� GpFLPR� FLFOR� GH� OOHQDGR�YDFLDGR�� HV� GHFLU� OD� PLVPD�FRQGXFWLYLGDG VXSXHVWD�SDUD�ODV�DJXDV�GH�DSRUWDFLyQ�DO�HPEDOVH�
(O�LPSDFWR�VREUH�OD�FDOLGDG�GH�ODV�DJXDV�HV��SRU�WDQWR��SUiFWLFDPHQWH�QXOR�SRU�OD�JUDQ� FDSDFLGDG� GH� GLOXFLyQ� GHO� HPEDOVH� VREUH� ODV� VDOHV� DUUDVWUDGDV� HQ� HO�SURFHVR� GH� ODYDGR� GH� VXHORV�� 'H� KHFKR�� HQ� OD� VLWXDFLyQ� DFWXDO�� HV� GHFLU�� VLQ�FRQWDU�FRQ�OD�LQFLGHQFLD�GHO�HPEDOVH�GH�/D�/RWHWD��ODV�DJXDV�GHO�&DQDO�,PSHULDO�GH� $UDJyQ� SXGLHUDQ� WHQHU�� HQ� YHUDQR�� VDOLQLGDGHV� PD\RUHV� TXH� ODV�FRUUHVSRQGLHQWHV�D�FDXGDOHV�WRPDGRV�GHO�HPEDOVH´�
0iV�DGHODQWH�VH�KDUiQ�HVWXGLRV�WRGDYtD�PiV�DILQDGRV´�

'H�OD�OHFWXUD�GH�HVWH�DSDUWDGR�VH�FRQFOX\H�x /RV�FLFORV�GH�OOHQDGR� YDFLDGR�VDOLQL]DQ�ODV�DJXDV�GHO�HPEDOVH�x 4XH�HVWH�SURFHVR�SXHGH�LQFUHPHQWDU�OD�VDOLQLGDG�KDVWD�YDORUHV�SUy[LPRV�D�ORV�GHO�DJXD�GHDSRUWDFLyQ�DO�HPEDOVH��DJXD�GHO�&DQDO�,PSHULDO��x 4XH�HO�HVWXGLR�FRQVLGHUD�HO�LPSDFWR�QXOR�VREUH�ODV�DJXDV��SRU�TXH�OD�TXH�FRQVLGHUD�FRPR�UHIHUHQFLD�VRQ�ODV�DJXDV�GHO�&DQDO�x 4XH�HO�QLYHO�GH�DQiLOLV�GHO�SUREOHPD�QHFHVLWD�GH�³HVWXGLRV�WRGDYtD�PiV�DILQDGRV´



(O�DEDVWHFLPLHQWR�D�=DUDJR]D�\�VX�FRQH[LyQ�FRQ�HO�HPEDOVH�GH�<HVD
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(Q�HVWDV�FRQGLFLRQHV��FDEUtD�SHQVDU�TXH� HO�OOHQDGR�GH�DJXD�GH�<HVD�SURGXMHUD�XQ�LQFUHPHQWR�GH�VDOLQLGDG�KDVWD�DOFDQ]DU� OD�PLVPD�FRQGXFWLYLGDG�TXH� ODV�DJXDV�GHO�FDQDO� ,PSHULDO��6L�HVWH�H[WUHPR�VH�FRQILUPDUD�KDEUtD�TXH�SUHJXQWDUVH�SDUD�TXp�WUDHPRV�DJXD�GH�<HVD��LQWHQWDQGR�QR�WHQHU�WDQWRV�VXOIDWRV�HQ�HO�DJXD��VL�DOPDFHQDPRV�HO�DJXD�GH�<HVD�HQ�RWUR�HPEDOVH�TXH�HOHYD�VX�VDOLQLGDG�KDVWD�YDORUHV�SDUHFLGRV�D�ORV�DFWXDOHV�
/D�&+(�HQ�HVWH�DVSHFWR�OOHJD�D�FRQYHUWLU�HO�YLFLR�HQ�YLUWXG�

)ROOHWR�HGLWDGR�SRU�&+(��³(O�HPEDOVH�GH�/D�/RWHWD��3UHJXQWDV��UHVSXHVWDV�DUJXPHQWRV� \� UHIOH[LRQHV´�� 3UHVHQWDGR� HQ� QRYLHPEUH� GH� �����FRLQFLGLHQGR�FRQ�OD�SULPHUD�SLHGUD�GHO�HPEDOVH�GH�/D�/RWHWD�� SiJ� ����
³(O� DJXD� GH� <HVD� WLHQH� SRFDV� VDOHV�� SRU� OR� TXH� OD� XWLOL]DFLyQ� GHO� YDVR� GH� /D�/RWHWD�� DO� PHQRV� ORV� RFKR� R� GLH]� SULPHURV� DxRV�� PHMRUDUtD� HO� DJXD� HQ� VX�FRPSRVLFLyQ�PLQHUDO´

(Q�FXDQWR�D� OD�DILUPDFLyQ�GH� OD�&+(�GHO�SXQWR��F�GRQGH�VH�GLFH� ³([LVWHQ�HVWXGLRV��DQiOLVLV�\�FRPSUREDFLRQHV� HPStULFDV� HQ� HPEDOVHV� GH� OD� FXHQFD� GHO� (EUR� GH� VLPLODUHV� FDUDFWHUtVWLFDV��FRPR� HO� HPEDOVH� GH� /D� 6RWRQHUD�� TXH� FRQILUPDQ� HO� EXHQ� FRPSRUWDPLHQWR� IUHQWH� D� OD�VDOLQL]DFLyQ�\�HXWURIL]DFLyQ´�KD\�TXH�GHFLU�TXH�GLFKR�HPEDOVH�\�RWURV�QR�VRQ�FRPSDUDEOHV�FRQ�HO�GH�/D�/RWHWD�
/D� 6RWRQHUD� \� /RWHWD� VRQ� SDUHFLGRV� HQ� FXDQWR� TXH� WLHQHQ� XQD� SURIXQGLGDG� PHGLD��9ROXPHQ�VXSHUILFLH��SDUHFLGD��HQ�WRUQR�D�ORV����PHWURV��\�TXH�VH�HQFXHQWUDQ�JHRJUiILFDPHQWH�HQ�OD�GHSUHVLyQ�GHO�(EUR��6LQ�HPEDUJR��ORV�PDWHULDOHV�JHROyJLFRV�GHO�YDVR�VRQ�FRPSOHWDPHQWH�GLIHUHQWHV��HQ� OD�6RWRQHUD�VRQ�DOWHUQDQFLDV�GH�PDUJDV�\�DUFLOODV�FRQ�DUHQLVFDV�\�QR�DSDUHFHQ�\HVRV��PLHQWUDV�TXH�HQ�/RWHWD�ORV�\HVRV�VRQ�SUHGRPLQDQWHV�


