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7UDEDMR�GH�OD�)XQGDFLyQ�1XHYD�&XOWXUD�GHO�$JXD�HODERUDGR�SRU�XQ�HTXLSR�EDMR�DO�GLUHFFLyQ�GHO�3URI��'�3HGUR�$UURMR��GHO�'SWR��GH�$QiOLVLV�(FRQyPLFR�GH�OD�8QLY��GH�=DUDJR]D�
$XQTXH� OD� SUHVHQWDFLyQ� GH� HVWH� GRFXPHQWR� SRU� SDUWH� GHO� *RELHUQR� (VSDxRO� VH� KDFH� D�UHTXHULPLHQWR� GH� OD� &RPLVLyQ�� \� QR� EDMR� XQ� LPSHUDWLYR� OHJDO� HVWULFWR�� DO� QR� HVWDU� WUDQVSXHVWD�WRGDYtD� OD�'LUHFWLYD� GH� (YDOXDFLyQ� $PELHQWDO� GH� 3ODQHV� \� 3URJUDPDV�� HQWHQGHPRV� TXH�� SRU�FRKHUHQFLD�SROtWLFD��WDO�HYDOXDFLyQ�GHEHUtD�FHxLUVH�HQ�FRQFHSFLyQ��PHWRGRORJtD�\�SURFHGLPLHQWR�D�OD� FLWDGD� 'LUHFWLYD�� (Q� HVWH� VHQWLGR� OR� UD]RQDEOH� KXELHUD� VLGR� GHVDUUROODU� HVWH� SURFHVR� GH�HYDOXDFLyQ� FRQ� DQWHULRULGDG� D� OD� DSUREDFLyQ� GHO� 3+1� EDMR� XQ� DFWLYR� SURFHVR� GH� SDUWLFLSDFLyQ�FLXGDGDQD�\�GH�GHEDWH�FLHQWtILFR�WpFQLFR��
5HVXPLUHPRV�HQ����SXQWRV�ODV�SULQFLSDOHV�UD]RQHV�SRU�ODV�TXH�YDORUDPRV�TXH�HVWH�GRFXPHQWR�GH�($(�QR�UHVSRQGH�D�OD�FRKHUHQFLD�\�ORV�REMHWLYRV�GHO�SURFHGLPLHQWR�H[LJLGR�SRU�OD�PHQFLRQDGD�'LUHFWLYD��VHxDODUHPRV�ORV�SULQFLSDOHV�HUURUHV�\�GHILFLHQFLDV�GHO�3+1�TXH�HQWUDQ�HQ�FRQWUDGLFFLyQ�FRQ�ODV�OH\HV�\�SROtWLFDV�GH�OD�8(�\�VLQWHWL]DUHPRV�ODV�RSFLRQHV�HVWUDWpJLFDV�\�DOWHUQDWLYDV�YLDEOHV�TXH�H[LVWHQ�GHVGH�XQD�SHUVSHFWLYD�GH�VRVWHQLELOLGDG�

���/D�($(�HOXGH�DVXPLU�VHULDPHQWH�FRPR�REMHWLYR�FHQWUDO�HO�'HVDUUROOR�6RVWHQLEOH
(O�3+1�SUHVHQWD� FRPR�REMHWLYR�FHQWUDO� LUUHQXQFLDEOH�HO�DXPHQWR�GH� OD�RIHUWD�GH� FDXGDOHV�SDUD� SUHVHUYDU� \� SRWHQFLDU� ODV� FDSDFLGDGHV� SURGXFWLYDV� GH� ORV� UHJDGtRV� H[LVWHQWHV� �OHJDOHV� H�LOHJDOHV�� \� GHO� UHVWR� GH� XVRV� DFWXDOHV� \� SRWHQFLDOHV HQ� HO� OLWRUDO�PHGLWHUUiQHR�� UHOHJDQGR� D� XQ�VHJXQGR�SODQR�ORV�REMHWLYRV�GH�VRVWHQLELOLGDG�TXH�H[LJH�OD�OHJLVODFLyQ�DPELHQWDO�HXURSHD�
(O�GRFXPHQWR�GH�($(�LQWHQWD�HQPDVFDUDU�HVWH�IODJUDQWH�GHVHQIRTXH��XVDQGR�FRQ�SURIXVLyQ�HO�WpUPLQR�³GHVDUUROOR�VRVWHQLEOH´� GHVGH�HO�SUHVXSXHVWR��HVR�VL��GH�TXH�WDO�FRQFHSWR��DSOLFDGR�D�ODV�VLWXDFLRQHV� GH�HVFDVH]�� LPSOLFD� DXPHQWDU� OD�RIHUWD� GH� FDXGDOHV��6H�PDUJLQDQ DVt� ODV�SHUWLQHQWHV�HVWUDWHJLDV� GH� JHVWLyQ� GH� ODV� GHPDQGDV� TXH� SHUPLWLUtDQ� DFRSODUODV� D� ODV� GLVSRQLELOLGDGHV�VRVWHQLEOHV�GH�FDGD� WHUULWRULR��(OOR� VXSRQH�XQ�JUDYH�GHVHQIRTXH�\� IDOVHDPLHQWR�GHO�FRQFHSWR�GH�GHVDUUROOR�VRVWHQLEOH TXH�SDVD�D�FRQIXQGLUVH�FRQ�OR TXH�PiV�SURSLDPHQWH�GHEHUtD�FDUDFWHUL]DUVH�FRPR�©FUHFLPLHQWR�VRVWHQLGRª��

���/D�($(�QR�HVWXGLD�HO�3+1�VLQR�WDQ�VyOR�ORV�WUDVYDVHV�GHO�(EUR
(O�GRFXPHQWR�GH�($(�SUHVHQWDGR�QR�HYDO~D�HO�3+1��FRPR�VHUtD�QHFHVDULR��VLQR�TXH�WDQ�VyOR�VH� UHILHUH� D� ORV� WUDVYDVHV� SUHYLVWRV� HQ� GLFKR� 3ODQ�� (Q� HVWH� VHQWLGR� VH� HOXGH� YDORUDU�HVWUDWpJLFDPHQWH� OD� FRKHUHQFLD� JOREDO� \� ORV� LPSDFWRV� GH� OD� REVROHWD� SROtWLFD� ©GH� RIHUWD�VXEYHQFLRQDGDª TXH�VXSRQH�OD� LQJHQWH�ROHDGD�GH�JUDQGHV�SUHVDV�SUR\HFWDGDV�� XQDV�����QXHYDV�JUDQGHV�LQIUDHVWUXFWXUDV�GH�UHJXODFLyQ�HQ�HO�SDLV�GHO�PXQGR�FRQ�PiV�HPEDOVHV�SRU�KDELWDQWH�\�SRU�NLOyPHWUR�FXDGUDGR��� OLJDGD�D�OD�FRUUHVSRQGLHQWH�H[WHQVLyQ�GH�QXHYRV�UHJDGtRV��PiV�GH���PLOOyQ�GH�QXHYDV�KHFWiUHDV���

���6H�HOXGH�DQDOL]DU�ORV�LPSDFWRV�JOREDOHV�HQ�OD�&XHQFD�GHO�(EUR
3DUWLFXODUPHQWH�JUDYH�UHVXOWD�HO�KHFKR�GH�TXH�HO�GRFXPHQWR�GH�($(�HOXGD�HVWXGLDU�\�YDORUDU�ORV� LPSDFWRV� GHO� 3+1� VREUH� HO� FRQMXQWR� GH� OD� &XHQFD� GHO� (EUR�� GHVGH� XQD� SHUVSHFWLYD�HFRVLVWpPLFD� GH� FXHQFD�� /RV� LPSDFWRV� VLQpUJLFRV� GH� GHFHQDV� GH� QXHYRV� JUDQGHV� HPEDOVHV�
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�SDUWLFXODUPHQWH�HQ�HO�3LULQHR���MXQWR�DO�GHVDUUROOR�GH���������QXHYDV�KHFWiUHDV�GH�UHJDGtR�HQ�OD�FXHQFD�� HQ� FRPELQDFLyQ� FRQ� ORV� JUDQGHV� WUDVYDVHV� SUHYLVWRV�� JDUDQWL]DQ� XQ� PDUFR� GH�LQVRVWHQLELOLGDG�SDUD�HO�'HOWD�GHO�(EUR�
���(Q�HO�GLDJQyVWLFR�GH�OD�VLWXDFLyQ�QR�VH�DQDOL]DQ�ODV�FDXVDV�GH�ORV�SUREOHPDV

(O�DQiOLVLV�GH� OD�VLWXDFLyQ�GHO� OLWRUDO�PHGLWHUUiQHR�VH�FHQWUD�HQ� ORV�SUREOHPDV�GHULYDGRV�GH�©OD�HVFDVH]ª� (Q�QLQJ~Q�PRPHQWR�HQWUD�HO�GRFXPHQWR�GH�($(��FRPR�WDPSRFR�OR�KDFH�OD�PHPRULD�GHO� 3+1�� D� LQYHVWLJDU� \� GLDJQRVWLFDU� ODV� FDXVDV� GH� HVDV� VLWXDFLRQHV� GH� HVFDVH]� TXH� TXHGDQ�LPSOtFLWDPHQWH�DVLJQDGDV�D�OD�IDWDOLGDG�FOLPiWLFD��1R�VH�HVWXGLDQ�ORV�LQWHUHVHV�VRFLRHFRQyPLFRV�\�SROtWLFRV�TXH�KDQ�DOHQWDGR�GXUDQWH�ODV�~OWLPDV�GpFDGDV��\�DOLHQWDQ�HQ�OD�DFWXDOLGDG�PiV�TXH�QXQFD��HO�GHVDUUROOR�LOHJDO�GHO�UHJDGtR�HQ�]RQDV�VREUHH[SORWDGDV��OD�FRQWDPLQDFLyQ�LQFRQWURODGD�H�LOHJDO�\�HO� GHVDUUROOR� XUEDQR�WXUtVWLFR�� DO� PDUJHQ� GH� FXDOTXLHU� RUGHQDFLyQ� WHUULWRULDO� \� XUEDQtVWLFD�UD]RQDEOH��(Q�VXPD��VH�HOXGH�HVWXGLDU�OD�LQVRVWHQLELOLGDG�GHO�PRGHOR�GH�GHVDUUROOR�\�OD�VLWXDFLyQ�GH�GHVJRELHUQR�YLJHQWH�HQ�PXFKDV�GH�HVWDV�]RQDV�
���(O�GLDJQyVWLFR�GHO�3+1�DVXPH�XQ�FUHFLPLHQWR�GH�LQVRVWHQLEOH�GH�GHPDQGDV��HOXGH�WUDWDU�HO�GHVJRELHUQR�HQ�ODV�]RQDV�VREUHH[SORWDGDV�H�LQIUDYDORUD�ORVDFXtIHURV�GH�/HYDQWH�

(O�3+1�DVXPH�XQDV�H[SHFWDWLYDV�VREUHGLPHQVLRQDGDV�GH�GHPDQGDV�DJUDULDV�� HQ�EDVH�D�PiV�GH���PLOOyQ�GH�QXHYDV�KHFWiUHDV�GH�UHJDGtR� \�XUEDQR�LQGXVWULDOHV�� FRQ�XQ�FUHFLPHLQWR�GHO�RUGHQ�GHO�������'HVGH�OD�WUDGLFLRQDO�HVWUDWHJLD�GH�LQIODU�ODV�H[SHFWDWLYDV�GH�GHPDQGD�VH�MXVWLILFDQ�HQ�HO�3+1� OD� ROHDGD� GH� JUDQGHV� LQIUDHVWUXFWXUDV� HQ� OR� TXH� VH� KD� GDGR� HQ� OODPDU� ODV� HVWUDWHJLDV� ©GH�RIHUWDª EDMR�PDVLYD�VXEYHQFLyQ�S~EOLFD��WUDV�OD�TXH�VH�PXHYHQ�LPSRUWDQWH�LQWHUHVHV�\�JUXSRV�GH�SUHVLyQ��
(Q� OR TXH�VH� UHILHUH�D� OD�JHVWLyQ�GH� ODV�DJXDV�VXEWHUUiQHDV��HO�GHVFRQWURO�DGPLQLVWUDWLYR�KD�GHVHPERFDGR� HQ� XQD� JUDYH� VLWXDFLyQ� GH� GHVJRELHUQR�� (Q� HOOD� OD� $GPLQLVWUDFLyQ� DFDED� VLHQGR�FyPSOLFH� GH� OD�PDVLYD�VREUHH[SORWDFLyQ� LOHJDO�GH� DFXtIHURV�� HQ�EDVH� D� OD� FXDO� VLJXHQ�FUHFLHQGR�URWXUDFLRQHV�\�QXHYRV� UHJDGtRV� LOHJDOHV��DO� WLHPSR�TXH�VH�GLVSDUDQ� ODV�GHPDQGDV�SDUD�DEDVWHFHU�ORV� DFWLYRV� SURFHVRV� GH� HVSHFXODFLyQ� XUEDQR�WXUtVWLFD� TXH� LPSHUDQ� HQ� EXHQD� SDUWH� GHO� OLWRUDO�PHGLWHUUiQHR��(VWH�HQIRTXH�SURPXHYH�KR\��GH�KHFKR��XQD�H[SHFWDWLYD�GH�OHJDOL]DFLyQ�H�LQFOXVR�GH�GRWDFLyQ� GH� QXHYRV� UHFXUVRV� D� WUDYpV� GH� ORV� WUDVYDVHV� TXH� DQLPD� OD� HVSLUDO� GH� FUHFLPLHQWR� GHO�UHJDGtR�\�OD�VREUHH[SORWDFLyQ�GH�ORV�DFXtIHURV��WDO�\�FRPR�VH�H[SOLFD�\�GRFXPHQWD�HQ�HO�SUHVHQWH�LQIRUPH�
(Q�OD�&XHQFD�GHO�-~FDU�HO�SUHWHQGLGR�GpILFLW�GH�GH�����KP��DxR�SUHVHQWDGR�HQ�HO�HO�3+1�\�DVXPLGR�HQ�VX�($(��FRQWUDVWD�FRQ�ORV�������KP��DxR�GH�©H[FHGHQWHVª�GLVSRQLEOHV�TXH�HVWDEOHFH�HO� 3ODQ� GH�&XHQFD�� (Q� HO� SUHVHQWH� WUDEDMR� VH� GRFXPHQWD� ORV� JUDYHV� HUURUHV� GH� FRQWDELOLGDG� GH�UHFXUVRV� LQWURGXFLGRV� SRU� HO� 3+1� DO� QR� FRQWDELOL]DU� PXFKRV� GH� ORV� UHFXUVRV� VXEWHUUiQHRV� \�UHWRUQRV�DJUDULRV�

���$QiOLVLV�LQVXILFLHQWH�GH�ORV�HIHFWRV�GHO�&DPELR�&OLPiWLFR
/D�PHPRULD�GHO�3+1�SUHVHQWD�XQ�HVFHQDULR�GH�&DPELR�&OLPiWLFR�TXH�SRGUtD�FDUDFWHUL]DUVH�FRPR�RSWLPLVWD��6LQ�HPEDUJR��D~Q�GHVGH�HVWH�HVFHQDULR��ORV�SUHWHQGLGRV�©FDXGDOHV�H[FHGHQWDULRVªHQ�HO�'HOWD�GHVDSDUHFHQ�HQ�SRFR�PiV�GH�YHLQWH�DxRV��$QWH�HOOR��HO�3+1�UHGXFH�VX�DQiOLVLV�D�XQ�KRUL]RQWH�GH����DxRV��/D�VLPSOH�SUR\HFFLyQ�GH�ODV�SUHYLVLRQHV�D����DxRV�OOHYD�OD�H[SHFWDWLYD�GH�FDXGDOHV� D� FDQWLGDGHV� QHJDWLYDV�� ����� KP� HQ� OD�PHPRULD� GHO� 3+1� \� ±������ KP� HQ� HO� /LEUR�%ODQFR�GHO�$JXD��SXEOLFDGR�KDFH�GRV�DxRV�SRU�HO�SURSLR�*RELHUQR�(VSDxRO��(Q�UHVXPHQ��OD�($(�GHO�3+1�DGROHFH�GH�IDOWD�GH�ULJRU HQ�OD�DSOLFDFLyQ�GHO�SULQFLSLR�GH�FDXWHOD�\�DFFLyQ�SUHYHQWLYD�
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��� 6H� HOXGH� DVXPLU� ORV� FULWHULRV� GH� FDOLGDG� GH� OD� 'LUHFWLYD� 0DUFR� SDUD� DVHJXUDU� OD�FRQVHUYDFLyQ� GHO� EXHQ� HVWDGR� HFROyJLFR� GH� ORV� UtRV� LQFOX\HQGR� GHOWDV�� HVWXDULRV� \� OLWRUDOHV�FRPSURPHWLHQGR�OD�6RVWHQLELOLGDG�GHO�'HOWD�
(V�GH�QRWDU�TXH� ORV�FiOFXORV� UHVHxDGRV�HQ�HO�SiUUDIR�DQWHULRU�HVWiQ� UHDOL]DGRV��SDUD�FROPR��WRPDQGR�FRPR�GHPDQGDV�DPELHQWDOHV� ORV�PDO� OODPDGRV�©FDXGDOHV�HFROyJLFRVª� SUHYLVWRV�HQ�ORV�3ODQHV�GH�&XHQFD��HOXGLHQGR�OD�UHYLVLyQ�GH�WDQ�REVROHWR�FRQFHSWR�D�OD�OX]�GH�OD�'LUHFWLYD�0DUFR�GH�$JXDV��3DUWLFXODUPHQWH�JUDYH�UHVXOWD�OD�DVXQFLyQ�GH����P��VHJ��DUELWUDULDPHQWH�ILMDGD�SDUD�HO�'HOWD�GHO�(EUR�HQ�HO�3ODQ�GH�&XHQFD��/RV�HVWXGLRV�SUHVHQWDGRV�HQ�HO�SUHVHQWH�WUDEDMR��SXEOLFDGRV�GXUDQWH�ORV�~OWLPRV�DxRV�SRU�ORV�HTXLSRV�PiV�SUHVWLJLRVRV�GH�HVSHFLDOLVWDV�HQ�OD�PDWHULD��H[LJHQ�XQ�UpJLPHQ�GH�FDXGDOHV�SDUD�JDUDQWL]DU�OD�VRVWHQLELOLGDG�GHO�'HOWD�GHO�(EUR��������������KP��DxR��TXH�FDVL�FXDGULSOLFD� OR�TXH�HO�3+1�\�VX�($(�DVXPHQ�FRPR�UHTXHULPLHQWRV�DPELHQWDOHV� �������KP��DxR��

���6H�DPHQD]D�OD�VRVWHQLELOLGDG�GH�ORV�HFRVLVWHPDV�IOXYLDOHV�PHMRU�FRQVHUYDGRV�HQ�HO�3LULQHR�\�HQ�RWUDV�]RQDV�GH�PRQWDxD�SRU�OD�FRQVWUXFFLyQ�GH�����QXHYRV�JUDQGHV�HPEDOVHV�
(QWUH� ODV� ����JUDQGHV� SUHVDV� SUHYLVWDV� HQ� HO� DQH[R�� GHO�3+1��PXFKDV� GH� HOODV�DPHQD]DQ�JUDYHPHQWH� WUDPRV� GH� UtR� HQ� OD� FDEHFHUD� GH� ODV� FXHQFDV� TXH� FRQVWLWX\HQ� KR\� ORV� HFRVLVWHPDV�IOXYLDOHV�PHMRU� FRQVHUYDGRV�GH�(VSDxD�H� LQFOXVR�GH�(XURSD�HQ�DOJXQRV�FDVRV�� URPSLHQGR�DVt�HO�SULQFLSLR� GH� ©1R�'HWHULRURª� HVWDEOHFLGR� SRU� OD� 'LUHFWLYD�0DUFR� GH� $JXDV�� (Q�PXFKRV� FDVRV��HVWRV� JUDQGHV� HPEDOVHV� LQXQGDQ� YDOOHV� KDELWDGRV� H� LQFOXVR� Q~FOHRV� XUEDQRV�� /DV� DIHFFLRQHV�SUHYLVWDV� VRQ�SDUWLFXODUPHQWH�JUDYHV�HQ�HO�3LULQHR�&HQWUDO��GHQWUR�GH� OD�&XHQFD�GHO�(EUR��FRPR�FRQVHFXHQFLD�GLUHFWD�R�LQGLUHFWD�GH�ORV�SODQHV�WUDVYDVLVWDV�GHO�3+1�

���6H�HOXGH�KDFHU�XQ�DQiOLVLV�VHULR�GH�OD�FDOLGDG�GH�ODV�DJXDV�WUDVYDVDEOHV�\�VXV�LPSDFWRV�HQ�ODV�]RQDV�UHFHSWRUDV�
/DV� DJXDV� TXH� VH� SUHYp� WUDVYDVDU� GHVGH� HO� %DMR� (EUR� VRQ� GH� PDOD� FDOLGDG�� VXSHUDQGR�DFWXDOPHQWH�HQ�PHGLD�ORV�������6�FP�TXH�OD�8(�UHFRPLHQGD�FRPR�OtPLWH�GH�VDOLQLGDG�SDUD�DJXDV�SUHSRWDEOHV��6X�DOPDFHQDPLHQWR�HQ�HO�HPEDOVH�GH�7RXV��PH]FOiQGRVH�FRQ�DJXDV�GHO�-~FDU��TXH�VH�VLW~DQ�DFWXDOPHQWH�GHQWUR�GHO�OtPLWH�FLWDGR�GH�SUHSRWDELOLGDG��LPSOLFDUtD XQRV�QLYHOHV�GH�VDOLQLGDG�TXH�VXSHUDUtDQ�HVRV�OtPLWHV��SRQLHQGR�HQ�SHOLJUR�OD�SRWDELOLGDG�GHO�DJXD�SDUD�HO�iUHD�GH�9DOHQFLD����PLOOyQ�GH�SHUVRQDV���/DV�SUHYLVLRQHV�GH�HYROXFLyQ�GH�OD�FDOLGDG�SUHVHQWDGDV�SRU�HVWH�WUDEDMR��SUHYpQ� XQ� GUiVWULFR� HPSHRUDPLHQWR� HVSHFLDOPHQWH� HQ� OD� PHGLGD� TXH� VH� SURGX]FDQ� PDVLYDV�GHWUDFFLRQHV� SDUD� QXHYRV� UHJDGtRV� HQ� HO� (EUR� \� VH� FRQWDELOLFHQ� ORV� LPSDFWRV� VDOLQRV� GH� VXV�UHWRUQRV��3RU�RWUD�SDUWH�OD�($(�HOXGH�DQDOL]DU�ORV�HIHFWRV�VREUH�SURFHVRV�GH�VDOLQL]DFLyQ�HQ�WLHUUDV�GH�FXOWLYR�FRPR�FRQVHFXHQFLD�GHO�XVR�GH�HVWDV�DJXDV�GH�PDOD�FDOLGDG�\�GH�OD�LQWHQVLILFDFLyQ�TXH�JHQHUD� HO� PRGHOR� GH� GHVDUUROOR� LQVRVWHQLEOH� YLJHQWH�� DO� UHVSHFWR� VH� DQDOL]D� FRPR� UHIHUHQFLD� OD�HVSLUDO�GH�GHWHULRUR�TXH�VXSXVR�HO�7UDVYDVH�7DMR�6HJXUD�VREUH�ODV�KXHUWDV�GHO�%DMR�6HJXUD��D�SHVDU�GH�OD�DOWD�FDOLGDG�GH�ODV�DJXDV�WUDVYDVDGDV�

����(O�GRFXPHQWR�GH�($(�VRVOD\D�XQ�DQiOLVLV�ULJXURVR�GH�ODV�DIHFFLRQHV�D�HVSDFLRV��KiELWDWV�\�HVSHFLHV�SURWHJLGRV
$O� UHVSHFWR� H[LVWH� XQDQLPLGDG�� WDQWR� HQWUH� ORV� PRYLPLHQWRV� HFRORJLVWDV� PiV� SUHVWLJLRVRV�FRPR�HQWUH� ORV�H[SHUWRV� LQGHSHQGLHQWHV�\�&iWHGUDV�GH�(FRORJtD�GH� OD�8QLYHUVLGDG�(VSDxROD ��HO�3+1� VXSRQH� HO� PD\RU� FRQMXQWR� GH� LPSDFWRV� VREUH� HVSDFLRV� \� HVSHFLHV� SURWHJLGRV� MDPiV�DSUREDGR�HQ�ORV�SDLVHV�GH�OD�8(��/RV�LQIRUPHV�GH�::)�UHVHxDQ�FRQ�GHWDOOH�JUDYHV�DIHFFLRQHV�D����WLSRV�GH�KiELWDW�\����HVSHFLHV��SURWHJLGRV�SRU�OD�'LUHFWLYD�+iELWDWV��H[SOLFLWDQGR�DIHFFLRQHV�D����/,&V��/XJDUHV�GH�,QWHUpV�&RPXQLWDULR��SURSXHVWRV�SRU�HO�SURSLR�*RELHUQR�(VSDxRO�SDUD�OD�5HG�1DWXUD�������(O�LQIRUPH�GH�6(2�%LUG�/LIH�GHQXQFLD�DIHFFLRQHV�D�����GH�ODV�����,%$V��,PSRUWDQW�%LUG�$UHDV��TXH�KD\�HQ�(VSDxD������GHO�WRWDO��\����=(3$V��=RQDV�GH�(VSHFLDO�3URWHFFLyQ�SDUD�ODV�$YHV��GH�ODV����������GHO�WRWDO���
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(Q� HO� SUHVHQWH� WUDEDMR� VH� UHFRJHQ� LJXDOPHQWH� ORV� LQIRUPHV� VXPDPHQWH� FUtWLFRV� GH� ORV�SULQFLSDOHV�LFWLyORJRV�GH�QXHVWUR�SDLV�HQ�ORV�TXH�VH�GHQXQFLDQ�ORV�JUDYHV�LPSDFWRV�VREUH�HVSHFLHV�SLVFtFRODV� GH� HQRUPH� YDORU�� GDGR� HO� HOHYDGR� Q~PHUR� GH� HQGHPLVPRV� H[LVWHQWH� HQ� ODV� FXHQFDV�HVSDxRODV� �HO� PiV� DOWR� GH� (XURSD��� 7DQWR� ORV� JUDQGHV� HPEDOVHV�� FRPR�PX\� HVSHFLDOPHQWH� ORV�WUDVYDVHV�� DPHQD]DQ� HQ� HVWH� FDVR� OD� HVWUXFWXUD� ELROyJLFD� DXWyFWRQD� GH� ORV� UtRV� HVSDxROHV��DPHQD]DQGR�HQ�DOJXQRV�FDVRV�OD�VXSHUYLYHQFLD�GH�HVSHFLHV�SURWHJLGDV�
���� 6H� HOXGH� HVWXGLDU� VHULDPHQWH� ORV� LPSDFWRV� VRFLDOHV� \� ORV� JUDYHV� GHVHTXLOLEULRV�LQWHUWHUULWRULDOHV�TXH�LQGXFH�OD�SROtWLFD�WUDVYDVLVWD�

(O� GRFXPHQWR� GH� ($(� SUHVHQWD� XQ� ODPHQWDEOH� WUDWDPLHQWR� GH� ORV� LPSDFWRV� VRFLDOHV��HOXGLHQGR� HVWXGLDU� ORV� JUDYHV� FRQIOLFWRV� VXVFLWDGRV� �ODV�PD\RUHV� PRYLOL]DFLRQHV� GH� ODV� ~OWLPDV�GpFDGDV� FRQ� PiV� GH� �� PLOOyQ� GH� SHUVRQDV� HQ� ODV� PDQLIHVWDFLRQHV� FRQWUD� HO� 3+1��� 6H� VRVOD\D�DQDOL]DU� ORV� PRYLPLHQWRV� FLXGDGDQRV� TXH� VH� KDQ� OHYDQWDGR� HQ� HO� 3LULQHR� DQWH� OD� DPHQD]D� GH�LQXQGDFLyQ�GH�YDOOHV�KDELWDGRV��HQ�HO�'HOWD�GHO�(EUR�DQWH�ORV�JUDYHV LPSDFWRV�TXH�DIHFWDUtDQ�D�ODV�SHVTXHUtDV��OD�DJULFXOWXUD�\�OD�SURSLD�H[LVWHQFLD�GHO�WHUULWRULR��HQ�OD�JHQHUDOLGDG�GH�ORV�WHUULWRULRV�GH�LQWHULRU�\�PX\�HVSHFLDOPHQWH�HQ�$UDJyQ��H�LQFOXVR�HQ�]RQDV�FRPR�HO�%DMR�6HJXUD�HQ�$OLFDQWH�TXH�FRQRFHQ� OD� WUiJLFD�H[SHULHQFLD�GH�RWUR� WUDVYDVH�FRPR�IXp�HO�GHO�7DMR�6HJXUD�TXH�DFHOHUy� OD�VDOLQL]DFLyQ�\�FRQWDPLQDFLyQ�GH�VXV�DJXDV�\�WLHUUDV�
(Q�OR�TXH�VH�UHILHUH�D�OD�DSOLFDFLyQ�GHO�SULQFLSLR�GH�HTXLOLEULR�LQWHUWHUULWRULDO��HQ�HO�SUHVHQWH�WUDEDMR� VH� LQVLVWH� HQ� OD� QHFHVLGDG� GH SUHFLVDU� ORV� WHUULWRULRV� UHDOPHQWH� DIHFWDGRV� SRVLWLYD� R�QHJDWLYDPHQWH�SDUD�SRGHU�SUHFLVDU�VL�VH�SURPXHYH�R�QR�HO�HTXLOLEULR�LQWHUWHUULWRULDO��/DV�iUHDV�PiV�QHJDWLYDPHQWH�DIHFWDGDV�SRU�HO�3+1�\�VX�SROtWLFD�WUDVYDVLVWD�VRQ�VLQ�GXGD�ODV�FRPDUFDV�3LUHQiLFDV�\ ODV�GHO�%DMR�(EUR��VLHQGR�VXV�SDUiPHWURV�GH�GHVDUUROOR�VRFLRHFRQyPLFR�PX\�LQIHULRUHV�GH�ORV�GH�ODV� FRPDUFDV� WHyULFDPHQWH� EHQHILFLDGDV �� iUHD� PHWURSROLWDQD� GH� %DUFHORQD�� FRVWD� OHYDQWLQD��PXUFLDQD�\� DOPHULHQVH��TXH�FRQFHQWUDQ� ODV�PiV� DOWDV� UHQWDV�SHU� FiSLWD GH�(VSDxD��7RPDU�FRPR�UHIHUHQFLD� LQGLFDGRUHV� PHGLRV� D� QLYHO� UHJLRQDO� �$UDJyQ�� &DWDOXxD�� &�9DOHQFLDQD �� 0XUFLD� \�$QGDOXFtD��GHIRUPD�OD�UHDOLGDG�WHUULWRULDO�TXH�VH�SUHWHQGH�YDORUDU�

����/D�($(�HOXGH�DQDOL]DU�VHULDPHQWH�OD�LUUDFLRQDOLGDG�HFRQyPLFD�GH�ORV WUDVYDVHV� \� GHO�FRQMXQWR�GHO�3+1�
(O�SUHVHQWH�HVWXGLR�GHVYHOD� ORV�HUURUHV�\�VHVJRV�TXH�SHUPLWHQ�REWHQHU�IUDXGXOHQWDPHQWH�XQ�EDODQFH� HFRQyPLFR� FRVWH�EHQHILFLR� SRVLWLYR� HQ� OD� PHPRULD� GHO� 3+1� �TXH� OD� ($(� DVXPH�DFUtWLFDPHQWH���FXDQGR�HQ�UHDOLGDG�WDO�EDODQFH��VL VH�GHVDUUROOD�FRQ�ULJRU��UHVXOWD�VHU�URWXQGDPHQWH�QHJDWLYR�� /DV� SULQFLSDOHV� FODYHV� GH� HVWRV� HUURUHV� \� WUXFRV� TXH� VHVJDQ� GH� IRUPD� LQDFHSWDEOH� ORV�FiOFXORV�SUHVHQWDGRV�SRU�HO�3+1�VH�UHVXPHQ�HQ�ORV�VLJXLHQWHV�SXQWRV �

D�� 6H� VREUHHVWLPD� HO� YDORU� GH� RSRUWXQLGDG� GH� ORV� FDXGDOHV� XUEDQRV� ���� FHQW¼�P���� WRPDQGR�YDORUHV� FLQFR� YHFHV� VXSHULRUHV� D� ORV� TXH� HQ� ULJRU� GHEHQ� WRPDUVH� ���� FHQW¼�P���� GHVGH� OD�UHIHUHQFLD� GH� ORV� SUHFLRV� GH�PHUFDGR� TXH� VH� SDJD� SRU� ODV� DJXDV� VXEWHUUiQHDV� HQ� OD� OLEUH�FRPSUD�YHQWD�TXH��GH�IRUPD�OHJDO��VH�KDFH�HQ�ODV�]RQDV�FRQVLGHUDGDV�D� 6H�GLVWRUVLRQD�D� OD�EDMD�HO�EDODQFH�FRVWH�EHQHILFLR�DVXPLHQGR�XQ�FDOHQGDULR�VLPSOLVWD�GH�REUDV� \� SXHVWD� HQ� VHUYLFLR� GH� ODV� PLVPDV� �VH� VXSRQH� TXH� HO� ����� GH� ORV� FDXGDOHV� VH�VHUYLUtDQ� XQ� DxR� GHVSXHV� GHO� LQLFLR� GH� REUDV� TXH� HOXGH� ORV� FRVWHV� LQWHUFDODUHV� TXH�UHSUHVHQWDQ��GHVGH�XQ�HVFHQDULR�UHDOLVWD��XQ�DXPHQWR�GH�FRVWHV�XQLWDULRV�SRU�PHWUR�F~ELFR�GHO� RUGHQ� GHO� ������� �SRU� HURVLyQ� GH� OD� WDVD� GH� GHVFXHQWR� HQ� HO� SHULRGR� TXH� WUDQVFXUUH�GHVGH�HO�LQLFLR�GH�REUDV�KDVWD�VXPLQLVWUDU�HO������GH�ORV�FDXGDOHV�SUHYLVWRV��E� 6H� WUDQVJUHGHQ� ODV� EDVHV� PHWRGROyJLFDV� GHO� DQiOVLV� HFRQyPLFR� DO� FRQWDELOL]DU� FRVWHV� \�EHQHILFLRV�GHULYDGRV�GHO�XVR�\�SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD��HQ�FRQFUHWR��DO�SDVDUVH�GHO�HQIRTXH�HFRQyPLFR SHUWLQHQWH��D�XQ�DQiOLVLV�ILQDQFLHUR��OD�HQHUJtD�SURGXFLGD�SRU�WXUELQDGR�SDVD�D�YDORUDUVH�D���FHQW¼�.ZK�PLHQWUDV�OD�HQHUJtD�FRQVXPLGD�HQ�ORV�ERPEHRV�VH�YDORUD�HQ�
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WDQ�DSHQDV���FHQW¼�.ZK��(Q� ULJRU�GHEHUtD�DVXPLUVH�XQ�~QLFR�YDORU�GH�RSRUWXQLGDG� WDQWR�SDUD� OD� HQHUJtD� FRQVXPLGD� FRPR� SDUD� OD� SURGXFLGD�� FRPR� HV� SUHFHSWLYR� HQ� HO� DQiOLVLV�HFRQyPLFR�TXH�UHTXLHUH�WRGR�SUR\HFWR�FRQ�ILQDQFLDFLyQ�S~EOLFD�F� 6H� VREUHYDORUDQ� ORV� EHQHILFLRV� DJUDULRV� SUHYLVWRV�� FRQIXQGLHQGR� FRQFHSWRV� FRQWDEOHV�� DO�HPSOHDUVH�FRPR�EHQHILFLR HO�FRQFHSWR�GH�YDORU�DxDGLGR�QHWR��(OOR OOHYD�DO�3+1�D�HVWLPDU�HVRV�EHQHILFLRV�PHGLRV�HQ����FHQW¼�P���PLHQWUDV�HQ�HO�PLVPR�GRFXPHQWR�VH�UHFRQRFH�TXH�ORV�SUHFLRV�GH�PHUFDGR�GH�ODV�DJXDV�VXEWHUUiQHDV�RVFLODQ�HQWUH������FHQW�¼��P� \�VH�HVWLPD�TXH�SRU� HQFLPD�GH����FHQW¼� �P� QR�H[LVWLUtD� WDQ�DSHQDV�GHPDQGD��DO�QR� OOHJDU� WDQ�DOWR� OD�FDSDFLGDG�PHGLD�GH�SDJR�JHQHUDGD�SRU�HO�UHJDGtR�G� 6H� HOXGH� FRQWDELOL]DU� HFRQyPLFDPHQWH� ORV� SUREOHPDV� FUHFLHQWHV� GH� JDUDQWtD� HQ� HO�VXPLQLVWUR� TXH� LPSRQGUi� HO� &DPELR� &OLPiWLFR�� TXH� OyJLFDPHQWH� HQFDUHFHUtDQ� ORV� FRVWHV�XQLWDULRV�GH�ORV�FDXGDOHV�TXH�OOHJDUDQ�D�VHU�WUDVYDVDGRV�H� 6H� DVXPHQ� SUHVXSXHVWRV� WpFQLFDPHQWH� LQPDGXURV� OR� TXH�� HQ� REUDV� GH� HVWD� HQYHUJDGXUD��DFDED�JHQHUDQGR�GHVIDVHV�SUHVXSXHVWDULRV�HQ�VX�HMHFXFLyQ�TXH�IiFLOPHQWH�VXSHUDQ�HO�����GH� ODV� SUHYLVLRQHV�� /D� DPRUWL]DFLyQ D� ��� DxRV� LJQRUD� TXH� HQWUH� XQ� ������� GH� ODV�LQYHUVLRQHV� SUHYLVWDV� �LQVWDODFLRQHV� GH� ERPEHR�� WXUELQDGR�� WXEHUtDV� HWF«�� GHEHUtDQ�DPRUWL]DUVH�D�QR�PiV�GH�������DxRV�I� (V� SUHFLVR� SUHYHU� HVFHQDULRV� PiV� UHDOLVWDV� HQ� ORV� TXH� OD� OLEHUDOL]DFLyQ� GH� PHUFDGRV�DJUDULRV LQWHUQDFLRQDOHV�HURVLRQDUi� ORV�EHQHILFLRV�\�FRQGLFLRQHV�SUHIHUHQFLDOHV�GH� ODV�TXH�KR\�GLVIUXWD�HQ�OD�8(�OD�DJULFXOWXUD�LQWHQVLYD�GHO�OHYDQWH�\�VXUHVWH�HVSDxRO�
���� 6H� HOXGH�� VLTXLHUD� HQ� XQD� SHUVSHFWLYD� GH� IXWXUR�� DVXPLU� HO� FULWHULR� GH� ©UHFXSHUDFLyQ�tQWHJUD�GH�FRVWHVª�SUHYLVWR�SRU�OD�'LUHFWLYD�0DUFR�

/D� IRUPD� HQ� TXH� VH� SUHVHQWDQ� ORV� FRVWHV� XQLWDULRV� SRU� PHWUR� F~ELFR� ���� FHQW¼�P��� FRPR�FRVWHV�PHGLRV��HOXGH�GLVFHUQLU�FRVWHV�SRU�WUDPRV��(VWH�FiOFXOR�SHUPLWLUtD�SUHFLVDU�PHMRU�ORV�FRVWHV�DVLJQDEOHV�D�FDGD�XQLGDG�GH�GHPDQGD��DVt�FRPR�FRQWUDVWDU�WDOHV�FRVWHV�FRQ�RWUDV�DOWHUQDWLYDV�\��HQ�VX�FDVR��GLPHQVLRQDU�DGHFXDGDPHQWH�HO�SUR\HFWR��6L�VH�GHVDUUROODQ�WDOHV�FiOFXORV�VH�FRQVWDWD�TXH�SDUD� $OLFDQWH��0XUFLD� \� $OPHUtD� ORV� SURSLRV� FRVWHV� HVWLPDGRV� SRU� HO� *RELHUQR� VH� GLVSDUDQ� DO�HQWRUQR�GH�ORV����FHQW�¼��P���FODUDPHQWH�SRU�HQFLPD�LQFOXVR�GH�ORV�FRVWHV�GH�GHVDODFLyQ�GHO�DJXD�GH�PDU��/DV�SURSLDV�HVWLPDFLRQHV�GHO�*RELHUQR�GH�TXH��SRU�HQFLPD�GH�GH����FHQW¼�P� QR�KDEUtD�FDSDFLGDG�GH�SDJR�GHVGH�OD�DJULFXOWXUD��PDUFD�OD�LQFRQVLVWHQFLD�HFRQyPLFD�GHO�SUR\HFWR��DO�PHQRV�HQ�VXV�GLPHQVLRQHV�DFWXDOHV��SXHVWR�TXH� ORV�FRVWHV�D�SDUWLU�GH�7RXV��9DOHQFLD��VH�GLVSDUDQ�PX\�SRU�HQFLPD�GH�HVWH�OtPLWH��LQFOXVR�GHVGH�ORV�FRVWHV�IXHUWHPHQWH�VHVJDGRV�D�OD�EDMD�GHO�*RELHUQR�
���� (O� GRFXPHQWR� GH� ($(� H[FOX\H� GH� IRUPD� LQDFHSWDEOH� H� LQFOXVR� VRVSHFKRVD� OD�FRQVLGHUDFLyQ�GH�RSFLRQHV�GH�PHUFDGR�FRPR�KHUUDPLHQWD�GH�JHVWLyQ�GH�OD�GHPDQGD�

6LHQGR�TXH�IXp�HO�SURSLR�*RELHUQR�GHO�33�TXLHQ�HQ�VX�PRPHQWR�LPSXVR�OD�UHIRUPD�GH�OD�/H\�GH�$JXDV�SDUD�OHJDOL]DU�ORV�PHUFDGRV�GH�GHUHFKRV�FRQFHVLRQDOHV�GH�DJXDV��UHVXOWD�VRUSUHQGHQWH�OD�PDUJLQDFLyQ�GH�HVWH�WLSR�GH�RSFLRQHV�TXH��DGHFXDGDPHQWH�LQWHUYHQLGDV�GHVGH�OD�$GPLQLVWUDFLyQ��SRGUtDQ� SHUPLWLU� DWHQGHU� PXFKDV� GHPDQGDV�� HVSHFLDOPHQWH� HQ� SHULRGRV� GH� VHTXtD� �%DQFRV� GH�$JXD��HQ�EDVH�D�WUDQVIHUHQFLDV�YROXQWDULDV��OR�TXH�VXSRQH�GLVSRQHU�GH�KHUUDPLHQWDV�GH�JHVWLyQ�GH�OD�GHPDQGD�VLQ�QHFHVLGDG�GH�UHFUHFHU�OD�RIHUWD�
����(O�GRFXPHQWR�GH�($(�VLPSOLILFD�HO�DEDQLFR�GH�RSFLRQHV�HVWUDWpJLFDV�\�VHVJD�YDORUDFLyQ�GH�ODV�RSFLRQHV�QR�EDVGDV�HQ�JUDQGHV�WUDVYDVHV�

7DO�\�FRPR�VH�H[SOLFD�FRQ�GHWDOOH�HQ�HO�SUHVHQWH�WUDEDMR��H[LVWHQ�DOWHUQDWLYDV�YLDEOHV�EDVDGDV�HQ�HVWUDWHJLDV�PL[WDV�QR�YDORUDGDV�SRU�OD�($(�SUHVHQWDGD�HQ�ODV�TXH�VH�GHEHUtDQ�FRPELQDU �
D� /D�UHWLUDGD�VHOHFWLYD�GH�VXSHUILFLHV�GH�UHJDGtR��HPSH]DQGR�SRU�ODV�LOHJDOHV��HQ�HO�FDVR�GH�UHJDGtRV�OHJDOHV��HQ�HO�WUDEDMR�VH�DQDOL]D�OD�H[SHULHQFLD�H[LWRVD�GH�OD�0DQFKD��HQ�GRQGH�XQ�
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DGHFXDGR�SURJUDPD� HXURSHR�GH� FRPSHQVDFLRQHV�KD� FRQVHJXLGR� HQ�SRFRV�DxRV� UHGXFLU� HQ�����KP��DxR�ODV�H[WUDFFLRQHV�GHO�DFXtIHUR�VREUHH[SORWDGR�E� /D� DSOLFDFLyQ� GH� SURJUDPDV� H� LQFHQWLYRV� SDUD� PHMRUDU� OD� HILFLHQFLD� HQ� HO� XVR� XUEDQR��LQGXVWULDO�\�DJUDULR��FRQ�DPSOLRV�PiUJHQHV�GH�DKRUUR�SRWHQFLDO�TXH�VH�VLW~DQ�HQ�XQ�RUGHQ�GH�����KP��DxR�HQ�HO�OLWRUDO�OHYDQWLQR��HQWUH�DKRUURV�XUEDQRV \�DJUDULRV��F� /D�RSWLPL]DFLyQ�GH�XQD�JHVWLyQ�LQWHJUDGD�GH�UHFXUVRV�VXSHUILFLDOHV�\�VXEWHUUiQHRV�G� /D�UHXWLOL]DFLyQ�GH�UHWRUQRV�XUEDQRV��OD�GHVDOREUDFLyQ�GH�DJXDV�VDOREUHV�\�OD�GHVDODFLyQ�GH�DJXDV�PDULQDV�� 7DOHV� SURFHVRV� GHEHUtDQ� FHQWUDUVH� HQ� GHPDQGDV� XUEDQDV� GH� OD� FRVWD� SDUD�SRGHU�JHVWLRQDU�DGHFXDGDPHQWH� ODV�VDOPXHUDV��/RV�FRVWHV�GH�WDOHV�SURFHVRV�VH�VLW~DQ�KR\��WDO�\�FRPR�VH�GRFXPHQWD�HQ�HO�WUDEDMR��HQWUH�ORV����FHQW�¼��P� GH�OD�GHVDOREUDFLyQ�\�ORV������� FHQW�¼� �� P� SDUD� OD� GHVDODFLyQ� GH� DJXDV�PDULQDV� �PX\� SRU� GHEDMR� GH� ORV� REVROHWRV� H�LQIODGRV�YDORUHV�RIUHFLGRV�SRU�HO�3+1�\�VX�GRFXPHQWR�GH�($(� �H� 2SFLRQHV�GH�PHUFDGRV�LQWHUYHQLGRV��EDQFRV�GH�DJXD��TXH�SHUPLWDQ�IOH[LELOL]DU�HO�VLVWHPD�FRQFHVLRQDO� GH� DJXDV� VXSHUILFLDOHV�� HVSHFLDOPHQWH� HQ� FR\XQWXUDV� GH� VHTXtD�� \� UHVROYHU�GHPDQGDV�VLQ�QHFHVLGDG�GH�LQFUHPHQWDU�OD�RIHUWD�GLVSRQLEOH�I� )RPHQWR�GH�HVWUDWHJLDV�GH�RUGHQDFLyQ�WHUULWRULDO�\�XUEDQtVWLFD�FRKHUHQWHV�FRQ�SHUVSHFWLYDV�GH�GHVDUUROOR�VRVWHQLEOH�
8QD�RSFLyQ�HVWUDWpJLFD�PL[WD�GH�HVWH�WLSR�DOXPEUDUtD�DOWHUQDWLYDV�UD]RQDEOHV�FRKHUHQWHV�FRQ�QXHYDV�SHUVSHFWLYDV�GH�GHVDUUROOR�VRVWHQLEOH��TXH�QR�VyOR�VRQ�YLDEOHV�VLQR�PXFKR�PiV�HFRQyPLFDV�TXH�ODV�DOWHUQDWLYDV�WUDVYDVLVWDV�SUHVHQWDGDV�SRU�HO�3+1�


