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(O�(;&(/�FRPR�DSR\R�D�OD�HQVHxDQ]D�\�OD�SUiFWLFD�GH�OD�%LRHVWDGtVWLFD�
'U��,QJ��7LWR�'tD]�%UDYR,QJ��7DPDUD�(VWKHU�7RUUHV�&KiYH](VFXHOD�/DWLQRDPHULFDQD�GH�0HGLFLQD��(/$0�7HOpIRQR����������(�PDLO��WGLD]EUDYR#HODFP�VOG�FXWDPDUD#HODFP�VOG�FX
5HVXPHQ'HVGH�OD�SDVDGD�GpFDGD�VH�KD�LGR�LQWHQVLILFDQGR�QRWDEOHPHQWH�OD�DSOLFDFLyQ�GH�OD�,QIRUPiWLFD� HQ� ODV� GLIHUHQWHV� HVIHUDV� GHO� TXHKDFHU� HFRQyPLFR±VRFLDO�� OR� TXH� KD�HVWDGR�LQIOXHQFLDGR�SRU�HO�PDUFDGR�GHVDUUROOR�GH�OD�FRPSXWDFLyQ�\�GH�ODV�QXHYDV�WHFQRORJtDV� GH� OD� LQIRUPDFLyQ�� 8Q� SDSHO� UHOHYDQWH� HQ� HVH� VHQWLGR� OH� KD�FRUUHVSRQGLGR� DO� SHUIHFFLRQDPLHQWR� GH� ORV� SURJUDPDV� DVLVWHQWHV� PDWHPiWLFRV��HQWUH�ORV�TXH�HO�(;&(/�RFXSD�XQ�OXJDU�LPSRUWDQWH�
/D�%LRHVWDGtVWLFD�FRQVWLWX\H�XQR�GH�ORV�FRQWHQLGRV�IXQGDPHQWDOHV�GH�OD�DVLJQDWXUD�,QIRUPiWLFD�0pGLFD�,,��,0�,,���GHO�DFWXDO�3ODQ�GH�(VWXGLRV�GH�&LHQFLDV�0pGLFDV��6H�DSR\D� GH�PDQHUD� LPSRUWDQWH� HQ� OD� DSOLFDFLyQ� GH� ORV�0pWRGRV� GH� OD� (VWDGtVWLFD�'HVFULSWLYD�H�,QIHUHQFLDO��&RQ�HO�GHVDUUROOR�DFWXDO�GH�ORV�DVLVWHQWHV�PDWHPiWLFRV�HV�DFRQVHMDEOH� GDUOH� XQ� HQIRTXH� GH� DSOLFDFLyQ� SUiFWLFD� SDUD� KDFHU�PiV� HIHFWLYD� OD�HQVHxDQ]D� GH� ODV� GLIHUHQWHV� KHUUDPLHQWDV� HVWDGtVWLFDV�� 3RU� VX� SDUWH�� ORV�ODERUDWRULRV�GH�,0�SXHGHQ�HQULTXHFHUVH�HPSOHDQGR�XQ�SURJUDPD�SURIHVLRQDO�TXH�FXPSOD�D�OD�YH]�GRV FRQGLFLRQHV��VHU�FRPSHWHQWH�\�UHVXOWDU�GH�IiFLO�DFFHVR�
(O�REMHWLYR�GHO�SUHVHQWH� WUDEDMR�HV�SUHVHQWDU�FUtWLFDPHQWH� ODV�SRWHQFLDOLGDGHV�GHO�(;&(/� FRPR� KHUUDPLHQWD� DVLVWHQWH�� WDQWR� SDUD� OD� HQVHxDQ]D� FRPR� SDUD� OD�SUiFWLFD�GH�OD�%LRHVWDGtVWLFD�
$� SDUWLU� GH� ORV� GLYHUVRV� FXUVRV� GH� SUH� \� SRVJUDGR� HQ� TXH� VH� HPSOHy�� TXHGy�FRQVWDWDGR�TXH�HO�(;&(/�HV�XQ�PDJQtILFR�VRIWZDUH�FRPR�KHUUDPLHQWD�GH�DSR\R�HQ�OD�HQVHxDQ]D�GH�ORV�FRQWHQLGRV�GH�%LRHVWDGtVWLFD�
6H� FRPSUREy� TXH� HO� (;&(/� VH� SXHGH� HPSOHDU� VDWLVIDFWRULDPHQWH� SDUD OD�LPSDUWLFLyQ�GH�ORV�FRQWHQLGRV�GH�%LRHVWDGtVWLFD�SUHYLVWRV�HQ�HO�SURJUDPD�DQDOtWLFR��\� TXH� UHVXOWy� GH� UiSLGD� DVLPLODFLyQ� SRU� SDUWH� GH� ORV� XVXDULRV�� 6H� KD� YHQLGR�DSOLFDQGR�GHVGH�HO�FXUVR������± �����SRU��HVWXGLDQWHV�GH��GR��$xR�GH�OD�(/$0��DVt�FRPR�HQ�FXUVRV�GH�SRVJUDGR�,QWURGXFFLyQ
'HVGH�OD�SDVDGD�GpFDGD�VH�KD�LGR�LQWHQVLILFDQGR�QRWDEOHPHQWH�OD�DSOLFDFLyQ�GH�OD�,QIRUPiWLFD� HQ� ODV� GLIHUHQWHV� HVIHUDV� GHO� TXHKDFHU� HFRQyPLFR±VRFLDO�� OR� TXH� KD�
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HVWDGR�LQIOXHQFLDGR�SRU�HO�PDUFDGR�GHVDUUROOR�GH�OD�FRPSXWDFLyQ \�GH�ODV�QXHYDV�WHFQRORJtDV� GH� OD� LQIRUPDFLyQ�� 8Q� SDSHO� UHOHYDQWH� HQ� HVH� VHQWLGR� OH� KD�FRUUHVSRQGLGR� DO� SHUIHFFLRQDPLHQWR� GH� ORV� SURJUDPDV� DVLVWHQWHV� PDWHPiWLFRV��HQWUH�ORV�TXH�HO�(;&(/���������RFXSD�XQ�OXJDU�LPSRUWDQWH�
/D� %LRHVWDGtVWLFD� ��������������� TXH� FRQVWLWX\H� XQR� GH� ORV� FRQWHQLGRV�IXQGDPHQWDOHV� GH� OD� DVLJQDWXUD� ,QIRUPiWLFD�0pGLFD� ,,� �,0� ,,��� GHO� DFWXDO�3ODQ� GH�(VWXGLR�GH�&LHQFLDV�0pGLFDV��VH�DSR\D�GH�PDQHUD�LPSRUWDQWH�HQ�OD�DSOLFDFLyQ�GH�ORV�0pWRGRV�GH�OD�(VWDGtVWLFD�'HVFULSWLYD�H�,QIHUHQFLDO��&RQ�HO�GHVDUUROOR�DFWXDO�GH�ORV�DVLVWHQWHV�PDWHPiWLFRV�HV�DFRQVHMDEOH�GDUOH�XQ�HQIRTXH�GH�DSOLFDFLyQ�SUiFWLFD�SDUD�KDFHU�PiV�HIHFWLYD�OD�HQVHxDQ]D�GH�ODV�GLIHUHQWHV�KHUUDPLHQWDV�HVWDGtVWLFDV��3RU�VX�SDUWH��ORV�ODERUDWRULRV�GH�,0�SXHGHQ�HQULTXHFHUVH�HPSOHDQGR XQ�SURJUDPD�SURIHVLRQDO�TXH�FXPSOD�D�OD�YH]�GRV�FRQGLFLRQHV��VHU�FRPSHWHQWH�\�UHVXOWDU�GH�IiFLO�DFFHVR�
(O�REMHWLYR�GHO�SUHVHQWH� WUDEDMR�HV�SUHVHQWDU�FUtWLFDPHQWH� ODV�SRWHQFLDOLGDGHV�GHO�(;&(/� FRPR� KHUUDPLHQWD� DVLVWHQWH�� WDQWR� SDUD� OD� HQVHxDQ]D� FRPR� SDUD OD�SUiFWLFD�GH�OD�%LRHVWDGtVWLFD��
/DV�FXHVWLRQHV�TXH�VH�GLVFXWHQ�VH�DSR\DQ�HQ�OD�ODERU�GRFHQWH�\�GH�LQYHVWLJDFLyQ�OOHYDGD�D�FDER�HQ�OD�(/$0��HQWUH�ODV�TXH�SXHGHQ�PHQFLRQDUVH��XQ�FXUVR�HOHFWLYR�GH� SUHJUDGR�� GRV� FXUVRV� GH� SRVJUDGR� GLULJLGR� D� SURIHVRUHV�� HO� UHFLHQWHPHQWH�FRQFOXLGR�FXUVR�GH�SUHJUDGR�GH� ,QIRUPiWLFD�0pGLFD� ,,�D�HVWXGLDQWHV�GH�VHJXQGR�DxR�� DVHVRUtDV� D� 7UDEDMRV� GH� 7HUPLQDFLyQ� GH� 5HVLGHQFLD�� \� WUDEDMRV� GH�LQYHVWLJDFLyQ� GH� OD� &iWHGUD� GH� ,QIRUPiWLFD� VREUH� HO� XVR� GH� OD� %LRHVWDGtVWLFD� HQ�UHVXOWDGRV�GH�LQYHVWLJDFLRQHV�SXEOLFDGDV�HQ�5HYLVWDV�0pGLFDV�0DWHULDO�\�0pWRGR
/RV�FRQWHQLGRV�GHO�3URJUDPD�$QDOtWLFR�GH�,0�,,�UHIHUHQWHV�D�%LRHVWDGtVWLFD�VH�LUiQ�SUHVHQWDQGR�D�OR�ODUJR�GHO�SUHVHQWH�WUDEDMR��(Q�ORV�GLVWLQWRV�FDStWXORV�SUHYLVWRV�HQ�HO�SURJUDPD�VH�KDFH�XQD�GLVFXVLyQ�GH�HQ�TXp�PHGLGD�HO�(;&(/�����\�����������UHVXOWD� XQD� KHUUDPLHQWD� GH� DSR\R� VDWLVIDFWRULD� SDUD� HO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH��5HVXOWDGRV�\�'LVFXVLyQ
/RV� HOHPHQWRV� GH� OD� (VWDGtVWLFD� 'HVFULSWLYD�� FRQ� ORV� TXH� VH� FRPLHQ]D�JHQHUDOPHQWH�FXDOTXLHU� WUDEDMR�GH�SURFHVDPLHQWR�HVWDGtVWLFR�GH�GDWRV��FRPR�VH�H[SOLFD�D�FRQWLQXDFLyQ��HVWiQ�ELHQ�UHVSDOGDGRV�FRQ�ORV�UHFXUVRV�GLVSRQLEOHV�HQ�HO�(;&(/��HO�FXDO�WLHQH�IXQFLRQHV�TXH�SHUPLWHQ�KDFHU�GH�PDQHUD�LQGHSHQGLHQWH�ORV�FiOFXORV� GH� LQWHUpV�� SXGLHQGR� VHOHFWLYDPHQWH� GHWHUPLQDU�� HQWUH� RWURV�� � OD�PHGLD���YDULDQ]D���GHVYLDFLyQ�HVWiQGDU��PRGD��PHGLDQD�\�ORV�FXDUWLOHV�\�SHUFHQWLOHV�TXH�VH�GHVHHQ�� 7DPELpQ� HQ� IXQFLRQHV� HVWiQ� GLVSRQLEOHV� ODV� GLVWULEXFLRQHV� WHyULFDV� GH�SUREDELOLGDGHV�GH�PD\RU�XVR��H�LQFOXLGDV�DOJXQDV�GH�ODV�SUXHEDV�HVWDGtVWLFDV�PiV�FRPXQHV�
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(Q�HO�(;&(/�QR�HV�FRP~Q�WHQHU�DFWLYDGR�³$QiOLVLV�GH�GDWRV���´�GHQWUR�GHO�0HQ~��+HUUDPLHQWDV GH�OD�EDUUD�GH�0HQ~V��7DO�UHFXUVR�GHEH�HVWDU�SUHVHQWH�FXDQGR�VH�YD� D� XWLOL]DU� GLFKR� VRIWZDUH� SDUD� DSOLFDFLRQHV� GH� OD� (VWDGtVWLFD�� 3UHFLVDPHQWH��VDEHU� DFWLYDU� ³$QiOLVLV� GH� GDWRV���´� GHEH� FRQVWLWXLU� XQD� GH ODV� KDELOLGDGHV� D�GRPLQDU� SDUD� WUDEDMDU� FRQ�HO�(;&(/� FRQ�HVWH� SURSyVLWR�� 7DO� DFWLYDFLyQ� VH� ORJUD�GHVSOHJDQGR� +HUUDPLHQWDV GH� OD� EDUUD� GH� 0HQ~�� DFFHGHU� D� OD� RSFLyQ��&RPSOHPHQWRV������\�HQ�HO�FXDGUR�GH�GLDORJR�TXH�VH�SUHVHQWD��DFWLYDU�OD�FDVLOOD�GH�YHULILFDFLyQ�+HUUDPLHQWDV�SDUD�DQiOLVLV�
3UHFLVDPHQWH�HQ��$QiOLVLV�GH�GDWRV�����HVWi�OD�RSFLyQ (VWDGtVWLFD�GHVFULSWLYD��DO�XWLOL]DU�HVWD�~OWLPD�VyOR�KD\�TXH�LQGLFDU�OD�XELFDFLyQ�GHO�FRQMXQWR�GH�GDWRV�TXH�VH�HVWi�SURFHVDQGR�\�VH�REWLHQH�GH�LQPHGLDWR�XQD�WDEOD�FRQ�ORV�UHVXOWDGRV GH 0HGLD��(UURU� WtSLFR�� 0HGLDQD�� 0RGD�� 'HVYLDFLyQ� HVWiQGDU�� 9DULDQ]D� GH� OD�PXHVWUD��&XUWRVLV��&RHILFLHQWH�GH�DVLPHWUtD��5DQJR��0tQLPR��0i[LPR��6XPD�\�&XHQWD�
3DUD�FRPSOHPHQWDU�HO�WLSR�GH�SURFHVDPLHQWR�XVXDO�TXH�VH�KDFH�GH�ORV�GDWRV�HQ�OD�(VWDGtVWLFD� 'HVFULSWLYD�� VH� GLVSRQH� HQ� HO� (;&(/� GHO� $VLVWHQWH� SDUD� JUiILFRV��1XPHURVDV�RSFLRQHV�SXHGHQ�VHOHFFLRQDUVH�VHJ~Q�HO�WLSR�GH�FRPSRUWDPLHQWR�TXH�VH� HVWp� H[SORUDQGR� HQ� ORV� GDWRV� HQ� FXHVWLyQ�� (VWD� LQIRUPDFLyQ� FXDOLWDWLYD�HQULTXHFH�GH�PRGR�VDWLVIDFWRULR� ORV� UHVXOWDGRV�GH� ORV�HVWDGtJUDIRV�TXH�VH�KD\DQ�REWHQLGR� DQWHV�� HVFXGULxDQGR� GH� XQ� PRGR� PiV� FRPSOHWR� OD� QDWXUDOH]D� GHO�FRQMXQWR�GH�YDORUHV�TXH�VH�HVWp�HVWXGLDQGR�
$� OR� DQWHULRU� GHEH� DxDGLUVH� TXH� FRQ� HO� (;&(/�� DO� LJXDO� TXH� FRQ� ORV� GHPiV�SURJUDPDV� SURIHVLRQDOHV� RULHQWDGRV� D� DSOLFDFLRQHV� GH� OD� (VWDGtVWLFD�� UHVXOWD�VHQFLOOR� WUDEDMDU� FRQ�PXHVWUDV� JUDQGHV� GH� GDWRV�� OR� TXH� UHDO]D� OD� XWLOLGDG� GH� OD�HVWDGtVWLFD�GHVFULSWLYD��OD�TXH HQ�RFDVLRQHV�\�SRU�PRWLYRV�GLGiFWLFRV�\�GH�IDFLOLGDG�GH�FyPSXWR��VH�DSOLFD�D�FRQMXQWRV�SHTXHxRV�GH�YDORUHV�TXH�SRU�VLPSOH�LQVSHFFLyQ�SXHGHQ�VHU�FDUDFWHUL]DGRV�
$VLPLVPR�� HO� (;&(/� UHVSDOGD� VDWLVIDFWRULDPHQWH� OD� SDUWH� GHO� FRQWHQLGR�UHODFLRQDGR� FRQ ³&RQFHSWRV� GH� YDULDEOHV� DOHDWRULD� \� SUREDELOLGDG�� 0RGHOR�WHyULFR� GH� GLVWULEXFLyQ� R� OH\� GH� XQD� YDULDEOH� DOHDWRULD�� 0RGHOR� GH� OD�GLVWULEXFLyQ� QRUPDO�� 3DUiPHWURV� GH� HVWD� GLVWULEXFLyQ�� 3URSLHGDGHV�� /D�GLVWULEXFLyQ� QRUPDO� HVWiQGDU�� (MHPSOR� GH� DSOLFDFLyQ´�� $O� UHVSHFWR� SRVHH�GHQWUR� GH� OD� FDWHJRUtD� GH� IXQFLRQHV� PDWHPiWLFDV� \� WULJRQRPpWULFDV�� ODV�IXQFLRQHV $/($725,2�\ $/($725,2�(175(��&RQ�HVWDV�IXQFLRQHV�\�HO�UHFXUVR�³$QiOLVLV�GH�GDWRV���´ HQ�³+HUUDPLHQWDV´��VH�SXHGHQ�JHQHUDU��SRU�HMHPSOR������YDORUHV�� \� GHO� KLVWRJUDPD� FRUUHVSRQGLHQWH� REVHUYDU� HO� SHUILO� GH� OD� 'LVWULEXFLyQ�8QLIRUPH�
(Q�HO�FDVR�DQWHULRU�\�RWURV�VLPLODUHV��DQWHV�GH�DSOLFDU�³+LVWRJUDPD´��\�SDUD�TXH�HO�FRQMXQWR�GH�YDORUHV�SHUPDQH]FD�LQYDULDEOH��KD\�TXH�FRSLDUOR�\�UHSURGXFLUOR�FRQ�OD�DOWHUQDWLYD� ³3HJDGR�HVSHFLDO���´� GH� ³(GLFLyQ´�� /D�PXHVWUD�GH�YDORUHV�D�JHQHUDU��TXH�SRGUtD�VHU�GH�XQ�LQGLFDGRU�GH�VDOXG�GHWHUPLQDGR��FXDQGR�H[LVWD�IXQGDPHQWR�SDUD�VXSRQHU�TXH�VLJXH�HO�FRPSRUWDPLHQWR�GH�OD�'LVWULEXFLyQ�1RUPDO��VXSyQJDVH�
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KHPRJORELQD�HQ�VDQJUH���VH�REWHQGUtD�HPSOHDQGR�OD IXQFLyQ�',67�1250�,19��$Vt��DO�DSOLFDU�³+LVWRJUDPD´��HO�SHUILO�REVHUYDGR�VHUi�FHUFDQR�DO�GH�GLFKD�'LVWULEXFLyQ�
&RPR� SXHGH� FRUURERUDUVH�� HO� (;&(/� WUDH� PiV� GH� XQD� GHFHQD� GH� IXQFLRQHV�UHODFLRQDGDV�FRQ�GLIHUHQWHV�'LVWULEXFLRQHV�GH�3UREDELOLGDG��GH� ODV�TXH��DGHPiV��SURSRUFLRQD�XQD�$<8'$�TXH�FRQVWLWX\H�XQD�YDOLRVD�ELEOLRJUDItD��
7RGR�OR�DQWHULRU�SHUPLWH�DILUPDU�TXH�OR�UHODWLYR�D�OD�DSOLFDFLyQ�GH�PRGHORV�WHyULFRV�GH� 'LVWULEXFLRQHV� GH� 3UREDELOLGDG� HVWi� PX\� ELHQ� UHVSDOGDGR� SRU� ORV� UHFXUVRV�DFWXDOHV�GHO�(;&(/�
/D� IXQFLyQ�0XHVWUD GH� ³$QiOLVLV� GH� GDWRV���´ HV� OR� TXH� WUDH� GLUHFWDPHQWH� HO�(;&(/� SDUD� DSOLFDU� HQ� OD� SDUWH� GHO� FRQWHQLGR ³0XHVWUHR�� 9HQWDMDV� \�GHVYHQWDMDV�� (UURU� GH�PXHVWUHR� SUREDELOtVWLFR� \� QR� SUREDELOtVWLFR��0XHVWUD�UHSUHVHQWDWLYD�� (VTXHPD� GH� PXHVWUHR�� VLPSOH� DOHDWRULR� \� HVWUDWLILFDGR��&RQFHSWR�GH�HVWDGtJUDIR�\�GLVWULEXFLyQ�PXHVWUDO��'LVWULEXFLyQ�PXHVWUDO�GH�OD�PHGLD� DULWPpWLFD�� FXDQGR� OD� GLVWULEXFLyQ� GH� OD� YDULDEOH� RULJLQDO� HV� QRUPDO��(UURU�HVWiQGDU´�
&RQ� OD� UHIHULGD� IXQFLyQ�0XHVWUD� VH� SXHGHQ� DSOLFDU� HO� PXHVWUHR� SHULyGLFR� \� HO�DOHDWRULR��HQ�HVWH�~OWLPR�VH�FRQVWDWD�HQ�PD\RU�PHGLGD�OD�IDFLOLGDG�GH�WUDEDMDU�FRQ�HO� (;&(/�� \D� TXH� pVWH� VH� HQFDUJD� GHO� WUDEDMR� FRQ� ORV� Q~PHURV� DOHDWRULRV \� GH�UHODFLRQDU� HQ� XQ� iUHD� HVSHFLILFDGD� GH� OD� KRMD� GH� WUDEDMR�� ORV� HOHPHQWRV� GH� OD�SREODFLyQ�TXH�LQWHJUDQ�OD�PXHVWUD�
$GHPiV�� HO�(;&(/�HV� GH�JUDQ�XWLOLGDG�SDUD�JHQHUDU� WRGDV� ODV�PXHVWUDV�TXH�VH�GHVHHQ�SURYHQLHQWHV�GH�XQD�PLVPD�SREODFLyQ�\�KDFHU�HO�FRUUHVSRQGLHQWH�DQiOLVLV�GH� ORV� YDORUHV� GH� ODV�PHGLDV�PXHVWUDOHV� UHVSHFWLYDV�� FRVD�HVWD�TXH�� WUDWiQGRVH�FRQ�HMHPSORV�QXPpULFRV��UHVXOWD�EDVWDQWH�PiV�FRQYLQFHQWH�TXH�VL�VH�TXHGD�VyOR�HQ� HO� SODQR� WHyULFR�� 'H� PDUFDGR� LQWHUpV� \� PX\� VHQFLOOR� UHVXOWD� SRVLEOH� FRQ� HO�(;&(/�DQDOL]DU�FyPR�YDUtD�HO�WDPDxR�GH�XQD�PXHVWUD��\D�VHD�HQ�IXQFLyQ�GHO�QLYHO�GH�VLJQLILFDFLyQ�FRQ�TXH�VH�GHFLGD�WUDEDMDU�R�FRQ�DOJ~Q�RWUR�SDUiPHWUR�SUHVHQWH�HQ�ODV�IyUPXODV�SDUWLFXODUHV�TXH�VH�HPSOHDQ�FRQ�WDO�SURSyVLWR�
/R� GLFKR� DQWHV� SDUD� 'LVWULEXFLRQHV� GH� 3UREDELOLGDG� HV� DSOLFDEOH� DO� FRQWHQLGR�³%UHYH�QRFLyQ�DFHUFD�GH�ODV�GLVWULEXFLRQHV�W�VWXGHQW�\�&KL�FXDGUDGR´�
'LYHUVRV� UHFXUVRV� SRVHH� HO� (;&(/� SDUD� UHVSDOGDU� OD� HMHUFLWDFLyQ� GHO� FRQWHQLGR�³,QWURGXFFLyQ� D� OD� (VWLPDFLyQ� GH� 3DUiPHWURV� 3REODFLRQDOHV�� (VWLPDFLyQ�SXQWXDO�\�SRU� LQWHUYDORV��(VWLPDFLyQ�SRU� LQWHUYDOR�GH�FRQILDQ]D�GH�OD�PHGLD�SREODFLRQDO� PP FRQ� VV FRQRFLGD� \� GHVFRQRFLGD�� (VWLPDFLyQ� SRU� LQWHUYDOR� GH�FRQILDQ]D� GH� XQD� SURSRUFLyQ� SREODFLRQDO� �3��� 3UHFLVLyQ� \� FRQILDELOLGDG� GH�XQD� HVWLPDFLyQ� GH� LQWHUYDOR�� (O� WDPDxR� GH� OD� PXHVWUD� HQ� IXQFLyQ� GH� OD�SUHFLVLyQ� \� FRQILDEOLGDG� GH� OD� HVWLPDFLyQ´� (Q� SDUWLFXODU�� OD� IXQFLyQ�,17(59$/2�&21),$1=$ VH� SXHGH� DSOLFDU� GLUHFWDPHQWH� DO� FDVR� GH� OD� PHGLD�
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SREODFLRQDO�P FRQ�V FRQRFLGD� (Q�ORV�RWURV�FDVRV�KD\�TXH�FRPELQDU�PiV�UHFXUVRV�SDUD�VX�GHWHUPLQDFLyQ��OR�TXH�GH�WRGRV�PRGRV�QR�WUDH�FRPSOLFDFLRQHV�HQJRUURVDV�
4XHGD�PX\�ELHQ�DSR\DGD�FRQ�HO�(;&(/� OD�SDUWH� WUDVFHQGHQWH�GHO�FRQWHQLGR�GH�(VWDGtVWLFD� ,QIHUHQFLDO� ³3UXHED� GH� KLSyWHVLV�� +LSyWHVLV� QXOD� H� KLSyWHVLV�DOWHUQDWLYD��3UXHED�GH�KLSyWHVLV�GH�XQD�FROD�\�GH�GRV�FRODV��(UURUHV�WLSR�,�R�HUURU�DOID��DD��\�WLSR ,,��HUURU�EHWD��EE����1LYHO�GH�VLJQLILFDFLyQ��GH�XQD�SUXHED�GH�KLSyWHVLV�\�VX� UHODFLyQ�FRQ�HO�HUURU� WLSR� ,��5HJLyQ�FUtWLFD�GH�XQD�SUXHED�GH�KLSyWHVLV��3UXHED�GH�KLSyWHVLV�DFHUFD�GH�OD�PHGLD�GH�XQD�GLVWULEXFLyQ�QRUPDO�FXDQGR� VV HV� FRQRFLGD� \� GHVFRQRFLGD�� 3UXHED� GH� KLSyWHVLV� DFHUFD� GH� XQD�SURSRUFLyQ�SREODFLRQDO��3���3UXHED�GH�KLSyWHVLV�VREUH�GLIHUHQFLDV�GH�PHGLDV�SREODFLRQDOHV��PP��PP����3UXHED�GH�KLSyWHVLV�VREUH�GLIHUHQFLDV�GH�SURSRUFLRQHV�SREODFLRQDOHV��3��3����7DEODV�GH�FRQWLQJHQFLDV�\�KRPRJHQHLGDG��(MHUFLWDFLyQ�PHGLDQWH� XVR� GH� XQ� VLVWHPD� HVWDGtVWLFR´�� (Q ³$QiOLVLV� GH� GDWRV���´� GH�³+HUUDPLHQWDV´ HVWiQ�ORV�UHFXUVRV�SDUD�HMHUFLWDU�WRGRV�ORV�FRQWHQLGRV�DQWHULRUHV��/R�KDFH�FRQ�HO�ULJRU��OD�HILFLHQFLD��IDFLOLGDG�\��JHQHUDOLGDG�GH�ORV�PHMRUHV�VRIWZDUH�RULHQWDGRV�D�OD�(VWDGtVWLFD�TXH H[LVWHQ�HQ�HO�PHUFDGR�LQWHUQDFLRQDO�
)LQDOPHQWH�� SXHGH� SODQWHDUVH� WDPELpQ� TXH� HO� (;&(/� UHVSDOGD� FRQ� FUHFHV� HO�LPSRUWDQWH� FRQWHQLGR� ³&RUUHODFLyQ� \� UHJUHVLyQ�� 'LDJUDPD� GH� GLVSHUVLyQ��&RHILFLHQWH� GH� FRUUHODFLyQ� OLQHDO� GH� 3HDUVRQ� �U��� 3URSLHGDGHV� H�LQWHUSUHWDFLyQ��5HJUHVLyQ�OLQHDO�VLPSOH��&RHILFLHQWH�GH��UHJUHVLyQ��(VWLPDFLyQ�GH�ORV�FRHILFLHQWHV�SRU�HO�PpWRGR�GH�ORV�PtQLPRV�FXDGUDGRV��%UHYH�QRFLyQ�VREUH�ODV�SUXHEDV�GH�KLSyWHVLV�SDUD�HO�FRHILFLHQWH�GH�FRUUHODFLyQ��UU��\�GH�OD�UHJUHVLyQ��(MHUFLWDFLyQ�PHGLDQWH�XVR�GH�XQ�VLVWHPD�HVWDGtVWLFR´�
(Q� ³$QiOLVLV� GH� GDWRV���´� HVWiQ� GLVSRQLEOHV ³&RHILFLHQWH� GH� FRUUHODFLyQ´� \³5HJUHVLyQ´�� ORV TXH� SHUPLWHQ� DSOLFDUVH� D� FRQMXQWRV� DGHFXDGRV� GH� GDWRV�� 6H�SXHGHQ�DMXVWDU�PRGHORV�GH� UHJUHVLyQ�P~OWLSOH�\�KDFHU�XQ�DQiOLVLV�H[KDXVWLYR GHO�DMXVWH�GHO�PRGHOR�� YDOLGH]�GH� ORV� SDUiPHWURV� \�FRPSRUWDPLHQWR�GH� ORV� UHVLGXRV��&LHUWDPHQWH�QR�WLHQH�HO�(;&(/�OD�IDFLOLGDG�GH�RWURV�VRIWZDUH�������SDUD�GHILQLU�ORV�WpUPLQRV�GHO�PRGHOR��VLQR�TXH�REOLJD�D�FDOFXODU�SUHYLDPHQWH�ODV�FROXPQDV�GH�ORV�YDORUHV�GH�ODV�YDULDEOHV�FRUUHVSRQGLHQWHV�
(Q� HO� FXUVR� HVFRODU� ���������� VH� XWLOL]y� HO� (;&(/� HQ� XQ� FXUVR� HOHFWLYR� D�HVWXGLDQWHV�GH��GR��$xR��\�HQ�GRV�FXUVRV�GH�SRVJUDGR�D�SURIHVRUHV�GH�OD�(/$0��(Q�HO�DFWXDO�FXUVR�����������VH�XWLOL]y�HO�(;&(/�HQ�ORV����JUXSRV�GH�DOXPQRV�GH��GR�� $xR�� D� ORV� TXH� VH� OHV� LPSDUWLy� ,0� ,,�� DVt� FRPR� HQ� RWURV� GRV� FXUVRV� GH�SRVJUDGR��/D�%LRHVWDGtVWLFD�VH�KD�HQIRFDGR�FRQ�DSOLFDFLRQHV�PpGLFDV��REWHQLHQGR�HMHPSORV� GH� OD� ELEOLRJUDItD� DSURSLDGD� ���������� OD� TXH� KDQ� XWLOL]DGR� ORV� SURSLRV�SDUWLFLSDQWHV��SUDFWLFDQGR�DGLFLRQDOPHQWH�HO�XVR�GH�OD�UHG�GH�FRPSXWDGRUDV�GH�OD�(/$0��HQ� OD�TXH�HVWiQ�GLVSRQLEOHV�GLFKRV�PDWHULDOHV��(Q� WRGRV� ORV�FDVRV�VH�KDFRQVWDGR� OD� UiSLGD� DVLPLODFLyQ� \� HILFDFLD� GHO� (;&(/� SDUD� OD� HQVHxDQ]D� \� HO�DSUHQGL]DMH� GH� OD�%LRHVWDGtVWLFD�� OR� TXH�KD� FRQVWLWXLGR� XQD�SUXHED�HILFD]�GH� ORV�DVSHFWRV�SODQWHDGRV�D�OR�ODUJR�GHO�WUDEDMR�
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)LQDOPHQWH�� \� D� PRGR� GH� FRODERUDFLyQ� FRQ� RWURV� SURIHVLRQDOHV�� VH� KD� EULQGDGR�DSR\R�HQ�OR�FRQFHUQLHQWH�DO�XVR�GH�OD�%LRHVWDGtVWLFD�HQ�WUDEDMRV�GH�LQYHVWLJDFLRQHV���������FRQVWDWiQGRVH�ODV�ERQGDGHV�GHO�(;&(/�SDUD�HVH�SURSyVLWR�
&DEH�VHxDODU�D�PRGR�GH�YDORUDFLyQ�HFRQyPLFD�TXH�DO�HPSOHDU�HO�(;&(/��HO�FXDO�YLHQH�QRUPDOPHQWH�FRQ�HO�SDTXHWH�GH�DSOLFDFLRQHV�GHO�0LFURVRIW�2IILFH��QR�UHVXOWD�QHFHVDULR� DGTXLULU� DOJ~Q� RWUR� VRIWZDUH�� FX\RV� FRVWRV� VRQ� GHO� RUGHQ� GH� ORV� ����86'��'H�WDO�PRGR�\�FRPR�DSRUWH�VRFLDO��SXHGH�DxDGLUVH�HO�KHFKR�GH�HQVHxDUOH�D�XWLOL]DU�D�ORV�IXWXURV�HJUHVDGRV�XQ�VRIWZDUH�TXH�UHVXOWD�PXFKR�PiV�DFFHVLEOH�TXH�ORV�GLULJLGRV�VyOR�D�OD�(VWDGtVWLFD��SRU�OR�TXH�UHVXOWDUiQ�GLUHFWDPHQWH�EHQHILFLDGRV�GRQGHTXLHUD�TXH�YD\DQ�D�UHDOL]DU�VX�ODERU�SURIHVLRQDO�
&RQFOXVLRQHV
(O�(;&(/�FRPR�DSR\R�D�OD�HQVHxDQ]D�\�HQ�OD�SUiFWLFD�GH�OD�%LRHVWDGtVWLFD�HV�XQ�H[FHOHQWH�VRIWZDUH�� OR�TXH�TXHGy�FRPSUREDGR�HQ� ORV�GLYHUVRV�FXUVRV�HQ�TXH�VH�HPSOHy��(V�GH�JUDQ�XWLOLGDG�SDUD�OD�HMHUFLWDFLyQ�GH�ORV�FRQWHQLGRV�GHFODUDGRV�HQ�HO�3URJUDPD�$QDOtWLFR�GH�,0�,,��7LHQH�VXILFLHQWHV�UHFXUVRV�SDUD�DFRPHWHU�ORV�FiOFXORV�GH� (VWDGtVWLFD� 'HVFULSWLYD�� DVt� FRPR� SDUD� OOHYDU� D� FDER� ORV� SURFHVDPLHQWRV� GH�GDWRV�\�SUXHEDV�GH�KLSyWHVLV�FRPXQHV�GH�OD�(VWDGtVWLFD�,QIHUHQFLDO��(V�XQ�VRIWZDUH�IXHUWH� SDUD� OD� WHPiWLFD� GH� &RUUHODFLyQ� \� 5HJUHVLyQ� /LQHDO� 0~OWLSOH�� 7DQWR� ORV�HVWXGLDQWHV�FRPR�ORV�SURIHVLRQDOHV�VH�IDPLOLDUL]DQ�PX\�UiSLGDPHQWH�FRQ�VX�XVR���
6H�UHFRPLHQGD��DWHQGLHQGR�D�WRGR�OR�DQWHULRU��OD�H[WHQVLyQ�D�RWURV�FHQWURV�GHO�XVR�GHO�(;&(/�FRPR�DSR\R�D� OD�HQVHxDQ]D�GH�,0� ,,�� OR�TXH�DGLFLRQDOPHQWH� WLHQH� OD�YHQWDMD�GH�PD\RU�DFFHVLELOLGDG�VREUH�RWURV�VRIWZDUH�TXH�SXGLHUDQ�HPSOHDUVH�
%LEOLRJUDItD�� 'LFFLRQDULR�0RVE\�>GLFFLRQDULR�HQ�&'�520@��(GLWRULDO�+DUFRXUW��������� *XtD� ,QWHUDFWLYD� GH� (QIHUPHUtD� >JXtD� HQ� &'�520@�� (GLWRULDO� 2FHDQR�0XOWLPHGLD��������� %HDJOHKROH�5���%RQLWD�5���.MHOOVWURP�7��(SLGHPLRORJtD�EiVLFD��:DVKLQJWRQ�'&��2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG���������3XEOLFDFLyQ�&LHQWtILFD��������� %ULWR� -�� &DFKFDUW� )�� &ROXQJD�*�� 'RPtQJXH]�*�,�� 'XUiQ� ,�� *DUFtD�1�0�� HW� DO��%LRHVWDGtVWLFD�\�FRPSXWDFLyQ��(GLWRULDO�3XHEOR�\�(GXFDFLyQ��������� 1RVVLWHU�-��0LFURVRIW�([FHO�����3UHQWLFH�+DOO�+LVSDQRDPHULFDQD��������� 236��/D�VDOXG�HQ�ODV�$PpULFDV��:DVKLQJWRQ�'&��2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG���������3XEOLFDFLyQ�&LHQWtILFD�������9RO��,�\�,,���� 3DUOyQ� -�� (YDOXDFLyQ� GHO� 3URJUDPD� 1DFLRQDO� GHO� FiQFHU� GH� PDPD� HQ� HO�3ROLFOtQLFR�-RDTXtQ�$OEDUUiQ��7UDEDMR�GH�7HUPLQDFLyQ�GH�5HVLGHQFLD��������� 3DVFXDO�)��([FHO�SDUD�:LQGRZV�����0DGULG��(GLWRULDO�5D�0D��������� 3pUH]�&���$QiOLVLV�HVWDGtVWLFR�FRQ�6WDWJUDSKLFV��0DGULG��(GLWRULDO�5D�PD����������5LHJHOPDQ� 5�.�� +LUVK� 5�3�� &yPR� HVWXGLDU� XQ� HVWXGLR� \� SUREDU� XQD� SUXHED��OHFWXUD� FUtWLFD� GH� OD� OLWHUDWXUD� PpGLFD�� :DVKLQJWRQ� '&�� 2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG���������3XEOLFDFLyQ�&LHQWtILFD�������
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���6HOYD� (�� 3URFHGLPLHQWR� WHUDSpXWLFR� SDUD� OD� UHKDELOLWDFLyQ� GH� SDFLHQWHV� FRQ�DFFLGHQWHV�FHUHEURYDVFXODUHV�7UDEDMR�GH�7HUPLQDFLyQ�GH�5HVLGHQFLD����������6HQWtV�-���$FDVR�&��9DOOHV�$��&DQHOD�-��/LFHQFLDWXUD�%LRHVWDGtVWLFD��%DUFHORQD�0DVVRQ�6�$���������0DQXDOHV�%iVLFRV�SDUD�OD�/LFHQFLDWXUD�\�5HVLGHQFLD��
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