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7$,�/DE���9LDMHV�GH�ODV�$UWHV��

�
(VWLPDGRV�DOXPQRV�
$XQTXH DOJXQRV GH YRVRWURV KDEpLV PRVWUDGR LQWHUpV HQ HO SURJUDPD 7UDYHO $UWV�� � � � � � � � � � � �
QLQJXQR GH ORV YLDMHV SURSXHVWRV WXYR HO Q~PHUR PtQLPR GH DVLVWHQWHV DSXQWDGRV DQWHV� � � � � � � � � � � � �
GHO � GH GLFLHPEUH ����� OD IHFKD OtPLWH LQGLFDGD HQ OD FRQYRFDWRULD �XQ PtQLPR GH ��� � � � � � � � � � � � � � � �
SHUVRQDV SDUD ORV YLDMHV GH ([SHULHQFLD ,QWHUQDFLRQDO D )HVWLYDOHV HQ (XURSD \ �� SDUD� � � � � � � � � � � � � �
HO�9LDMH�GH�ODV�$UWHV�D�7RN\R���
$ SHVDU GH HOOR VH HVWDEOHFH XQD QXHYD RSRUWXQLGDG \ SDUD HOOR VH DEUH XQD VHJXQGD� � � � � � � � � � � � � � � �
FRQYRFDWRULD�FRQ�XQ�QXHYR�SHULRGR�GH�LQVFULSFLyQ�GHO����DO����GH�HQHUR�������
3RGpLV HQFRQWUDU HQ HVWH GRFXPHQWR OD DFWXDOL]DFLyQ HQ FXDQWR D ORV GHVWLQRV� � � � � � � � � � � �
GHILQLWLYRV�SURSXHVWRV�\�WRGDV�ODV�LQVWUXFFLRQHV�SDUD�TXLHQHV�GHVHHQ�DSXQWDUVH� �

�

¢48e�(6�75$9(/�$576"�
�
%DMR OD SHUVSHFWLYD LQWHUQDFLRQDO GHO &HQWUR 8QLYHUVLWDULR GH $UWHV 7$,� FRQVLGHUDPRV� � � � � � � � � � �
TXH ORV YLDMHV VRQ XQD H[FHOHQWH KHUUDPLHQWD SDUD GHVDUUROODUQRV HQ OR SHUVRQDO \� � � � � � � � � � � � �
DFDGpPLFR� 1RV DEUHQ OD PHQWH� QRV SHUPLWHQ GHVFXEULU QXHYDV FXOWXUDV� QXHYRV� � � � � � � � � � �
PRGRV GH KDFHU ODV FRVDV� DSUHQGHPRV GH RWURV SURIHVLRQDOHV \ QRV D\XGDQ D� � � � � � � � � � � � �
GHVDUUROODUQRV�FRPR�SHUVRQDV�\�FRPR�JUXSR�GH�DUWLVWDV� �

(V SRU HOOR TXH HO 'HSDUWDPHQWR ,QWHUQDFLRQDO� HQWUH RWUDV DFFLRQHV UHODFLRQDGDV FRQ OD� � � � � � � � � � � � �
SHUVSHFWLYD LQWHUQDFLRQDO� IDFLOLWDUi OD RUJDQL]DFLyQ GH ORV GRV WLSRV GH YLDMHV� � � � � � � � � � �
SURSXHVWRV HQ HO 7$,�/DE �µ75$9(/ $576¶ �� ([SHULHQFLD ,QWHUQDFLRQDO \ 9LDMH GH ODV� � � � � � � � � � � �
$UWHV��
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9LDMH D FLXGDGHV HXURSHDV GH UHOHYDQFLD HQ OD HVFHQD FXOWXUDO LQWHUQDFLRQDO SDUD� � � � � � � � � � � �
SDUWLFLSDU HQ ORV PiV LPSRUWDQWHV IHVWLYDOHV \ HYHQWRV DUWtVWLFRV� �(O )HVWLYDO GH &LQH GH� � � � � � � � � � � � � �
%HUOtQ� HO )HVWLYDO GH &LQH GH 5RWWHUGDP� /HV 5HQFRQWUHV '¶$UOHV� ORV PXVLFDOHV GHO� � � � � � � � � � � � �
:HVW (QG GH /RQGUHV���� VRQ DOJXQRV GH ORV GHVWLQRV UHDOL]DGRV KDVWD OD IHFKD HQ ORV� � � � � � � � � � � � � � �
TXH HO DOXPQR KD SRGLGR YLYLU HVWD H[SHULHQFLD LQWHUQDFLRQDO� (VWD HVWDQFLD GH � y � GtDV� � � � � � � � � � � � � � � �
FXHQWD FRQ XQ SODQ GH DFWLYLGDGHV GLVHxDGR SDUD REWHQHU XQD H[SHULHQFLD DFDGpPLFD� � � � � � � � � � � �
HQ XQ iPELWR LQWHUQDFLRQDO� LQFHQWLYDU HO QHWZRUNLQJ \ FRQHFWDU SURIHVLRQDOPHQWH DO� � � � � � � � � � �
DOXPQR�FRQ�OD�LQGXVWULD�HQ�XQ�HQWRUQR�JOREDO���
�

3RU SDUWH GH 7$, VH SURSRQHQ XQD VHULH GH �GHVWLQRV� �(VWDV VXJHUHQFLDV HVWiQ VXMHWDV D� � � � � � � � � � � � � � �
XQ Q~PHUR PtQLPR GH HVWXGLDQWHV DVLVWHQWHV� �(O �Q~PHUR PtQLPR GH DOXPQRV� � � � � � � � � � �
DVLVWHQWHV SDUD TXH OD DFWLYLGDG ([SHULHQFLD ,QWHUQDFLRQDO VDOJD DGHODQWH HV GH ���� � � � � � � � � � � �
HVWXGLDQWHV ����
'HELGR D OD FHUFDQtD GH ODV IHFKDV� DOJXQRV GH ORV IHVWLYDOHV SURSXHVWRV HQ OD SULPHUD� � � � � � � � � � � � � � �
FRQYRFDWRULD�KDQ�VLGR�GHVFDUWDGRV�\�VXVWLWXLGRV�SRU�RWUDV�SURSXHVWDV��

�

� 1HZ )LOPV )HVWLYDO GH (VSLQKR�� 6H WUDWD GH XQ IHVWLYDO GLULJLGR D MyYHQHV� � � � � � � � � � � � �
FLQHDVWDV GH QXHYD JHQHUDFLyQ� 2IUHFH PXFKDV DFWLYLGDGHV RULHQWDGDV� � � � � � � �
HVSHFLDOPHQWH�D�HVWXGLDQWHV�GH�FLQH��

� .DUORY\ 9DU\ ,QWHUQDWLRQDO )LOP )HVWLYDO�� 8QR GH ORV IHVWLYDOHV GH FLQH PiV� � � � � � � � � � � �
DQWLJXRV GHO PXQGR FRQ FDWHJRUtD $ \ JUDQ UHOHYDQFLD D QLYHO HXURSHR� 7LHQH� � � � � � � � � � � � �
OXJDU�HQ�OD�FLXGDG�FKHFD�GH�.DUORY\�9DU\��

� /HV 5HQFRQWUHV G¶$UOHV ���� �� /D SDUWLFXODULGDG GH HVWH HYHQWR� TXH WLHQH OXJDU� � � � � � � � � � � �
HQ $UOHV �)UDQFLD�� HV TXH WRGD OD ORFDOLGDG VH LPSOLFD HQ OD RUJDQL]DFLyQ GH HVWH� � � � � � � � � � � � � � �
IHVWLYDO�GH�IRWRJUDItD�WRWDOPHQWH�LQPHUVLYR��

� .UDNRZ�)LOP�0XVLF�)HVWLYDO���8QR�GH�ORV�IHVWLYDOHV�GH�P~VLFD�FLQHPDWRJUiILFD�
PiV�LPSRUWDQWHV�GHO�PXQGR��2IUHFH�SUR\HFFLRQHV�HVSHFLDOHV��FRQFLHUWRV��
HVSHFWiFXORV�DO�DLUH�OLEUH�\�FRQWDFWR�FRQ�QXPHURVRV�DUWLVWDV��

� :HVW�(QG���(O�:HVW�(QG�GH�/RQGUHV�HV�HO�PD\RU�GLVWULWR�WHDWUDO�GHO�PXQGR�\�HO�
HSLFHQWUR�GHO�WHDWUR�HQ�(XURSD��6H�DVLVWLUi�D�PXVLFDOHV�\�REUDV�DGHPiV�GH�RWUDV�
DFWLYLGDGHV�FRPSOHPHQWDULDV�ǧ
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� 0DQLIHVWD��� ���8Q�HYHQWR�ELHQDO�HXURSHR��EDMR�HO�FXDO�FDGD�HGLFLyQ�KD�WHQLGR�
OXJDU�HQ�XQD�FLXGDG�GLVWLQWD�\�HVWH�DxR�VH�FHOHEUDUi�HQ�0DUVHOOD��FLXGDG�GH�
HQFXHQWUR�HQWUH�GLIHUHQWHV�FXOWXUDV��(O�REMHWLYR�GHO�IHVWLYDO�HV�HVWDEOHFHU�XQ�
GLiORJR�HQWUH�HO�DUWH�\�OD�VRFLHGDG��
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8Q YLDMH TXH VH HQPDUFD HQWUH XQR GH ORV REMHWLYRV GH 7$,� TXH EXVFDQ TXH HO SDVR SRU� � � � � � � � � � � � � � � � � �
OD XQLYHUVLGDG VH FRQYLHUWD HQ XQD H[SHULHQFLD PiV DOOi GH ODV DXODV� 3DUD HOOR VH� � � � � � � � � � � � � � �
GHVDUUROODQ HVWRV YLDMHV GH PD\RU GXUDFLyQ ����� GtDV� D GHVWLQRV PHQRV� � � � � � � � � � �
FRQYHQFLRQDOHV R PiV FRPSOHMRV GH RUJDQL]DU GH IRUPD LQGLYLGXDO� 6RQ GHVWLQRV TXH� � � � � � � � � � � �
SXHGDQ�D\XGDUQRV�D�DEULU�OD�PHQWH�FRPR�DUWLVWDV�R�D�H[SORUDU�QXHYRV�FDPLQRV���

(VWRV YLDMHV YDQ DFRPSDxDGRV GH SRVLEOHV SUR\HFWRV DUWtVWLFRV GH FUHDFLyQ \ SXHGHQ� � � � � � � � � � � �
GHVHPERFDU HQ XQD H[SRVLFLyQ SRVWHULRU� $GHPiV� HO YLDMH VH FRQYLHUWH HQ XQD� � � � � � � � � � � �
FHOHEUDFLyQ GHO ILQ GHO FXUVR DFDGpPLFR JHQHUDQGR XQRV GtDV GH FRQYLYHQFLD \ GLVIUXWH� � � � � � � � � � � � �
FRQ GRFHQWHV� FRPSDxHURV \ DUWLVWDV� $OJXQRV GH ORV YLDMHV \D UHDOL]DGRV KDQ VLGR D� � � � � � � � � � � � � �
&XED ������ R D 9LHWQDP ������� TXH JHQHUy SRVWHULRUPHQWH OD H[SRVLFLyQ DUWtVWLFD FRQ� � � � � � � � � � � � �
HO�WUDEDMR�GH�ORV�DOXPQRV�µ1XHYRV�SDLVDMHV��QXHYRV�RMRV¶���
�
7$, SURSRQH FRPR GHVWLQR �7RNLR �� RULHQWDGR D HVWXGLDQWHV GH WRGDV ODV GLVFLSOLQDV� � � � � � � � � � � �
DUWtVWLFDV� (VWH 9LDMH GH ODV $UWHV FRQ GHVWLQR -DSyQ HVWi VXMHWR D XQ Q~PHUR PtQLPR GH� � � � � � � � � � � � � � � �
HVWXGLDQWHV SDUWLFLSDQWHV� �(O �Q~PHUR PtQLPR GH DOXPQRV DVLVWHQWHV SDUD TXH OD� � � � � � � � � � �
DFWLYLGDG�9LDMH�GH�ODV�$UWHV�VDOJD�DGHODQWH�HV�GH�����HVWXGLDQWHV ����
�
�

'HVWLQR� )HFKDV�YLDMH��RULHQWDWLYR�� &RVWH��DSUy[��� 3ULPHU�SDJR�VHxDO�
�DSUy[���

-DSyQ� 'H���D���GtDV��SULPHUD�
TXLQFHQD�GH�MXOLR�GH������

���������¼�� ���¼�
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�(V XQD DFWLYLGDG �YROXQWDULD \ DELHUWDV D WRGRV ORV DOXPQRV �GH WRGDV ODV WLWXODFLRQHV� � � � � � � � � � � � � �
DUWtVWLFDV�GH�7$,��



�

�(O FRVWH GHO YLDMH VHUi SDJDGR SRU HO DOXPQR�� 6H HVWDEOHFHUi XQ SUHVXSXHVWR ILQDO� � � � � � � � � � � � � �
XQD YH] VH VHSD HO Q~PHUR GH DOXPQRV DVLVWHQWHV GHILQLWLYRV� 3DUD TXH ORV DOXPQRV� � � � � � � � � � � � � �
GLVSRQJDQ GH OD PD\RU FDQWLGDG GH LQIRUPDFLyQ SRVLEOH FDGD SURSXHVWD GH YLDMH HVWi� � � � � � � � � � � � �
YLQFXODGD�D�XQ�SUHVXSXHVWR�TXH�HV�XQD�FDQWLGDG�RULHQWDWLYD�\�SRU�OR�WDQWR�12�GHILQLWLYD���

�(VWRV YLDMHV FRQWDUiQ FRQ HO �DSR\R \ VXSHUYLVLyQ GH 7$, HQ VX RUJDQL]DFLyQ��� � � � � � � � � � � � �
JHQHUDQGR DFWLYLGDGHV \ FRQWDFWRV FRQ OD LQGXVWULD UHOHYDQWHV DVt FRPR KDFLHQGR PiV� � � � � � � � � � � �
VHQFLOOD OD ORJtVWLFD \ RUJDQL]DFLyQ� 7DPELpQ FRQWDUiQ FRQ SURIHVLRQDOHV GRFHQWHV TXH� � � � � � � � � � �
DFRPSDxDUiQ HO YLDMH SDUD TXH OD H[SHULHQFLD VHD DFDGpPLFDPHQWH D~Q PiV� � � � � � � � � � �
VDWLVIDFWRULD���

�/RV �GRFHQWHV �WHQGUiQ XQ SDSHO GH �IDFLOLWDGRUHV \ GLQDPL]DGRUHV �GHO YLDMH� VLHQGR HO� � � � � � � � � � � � �
DOXPQR HO ~QLFR UHVSRQVDEOH GH WRGDV VXV DFFLRQHV GXUDQWH HO YLDMH \� FRPR WDO� GHEHUi� � � � � � � � � � � � � � �
UHVSRQGHU SRU pO PLVPR GH FXDOTXLHU DFFLyQ TXH D MXLFLR GH 7$,� GHO WXWRU R GH OD� � � � � � � � � � � � � � � � �
OHJDOLGDG GHO SDtV GH GHVWLQR SXGLHUD VHU UHSUREDEOH� DVt FRPR GH ODV FRQVHFXHQFLDV� � � � � � � � � � � � �
GHULYDGDV�GH�OD�PLVPD���
�
�(O FRVWH VHxDODGR HQ ODV WDEODV DQWHULRUHV UHVSRQGH D �FDQWLGDGHV RULHQWDWLYDV TXH� � � � � � � � � � � �
YDULDUiQ HQ IXQFLyQ GH OD FDQWLGDG GH DOXPQRV GHILQLWLYRV� �(Q FXDOTXLHU FDVR� 7$,� � � � � � � � � � � � �
VLHPSUH LQWHQWDUi RIUHFHU HO PHMRU SUHVXSXHVWR GH ODV DJHQFLDV GH YLDMHV FRODERUDGRUDV� � � � � � � � � � � �
SDUD�ORV�DVLVWHQWHV���
�
� �(O FRVWH GH OD DFWLYLGDG �([SHULHQFLD ,QWHUQDFLRQDO �LQFOX\H ORV YXHORV� WUDVODGRV GHO� � � � � � � � � � � �
DHURSXHUWR DO KRWHO \ GHO KRWHO DO DHURSXHUWR� DORMDPLHQWR �KDELWDFLRQHV FRPSDUWLGDV�� OD� � � � � � � � � � � �
HQWUDGD�D�XQD�VHOHFFLyQ�GH�DFWLYLGDGHV�GHO�IHVWLYDO�\�OD�SUHVHQFLD�GH�XQ�GRFHQWH�7$,���
�
�(O FRVWH GH OD DFWLYLGDG �9LDMH GH ODV $UWHV �LQFOX\H ORV YXHORV� WUDVODGRV GHO DHURSXHUWR� � � � � � � � � � � � � � �
DO KRWHO \ GHO KRWHO DO DHURSXHUWR� OD HVWDQFLD HQ HO KRWHO �KDELWDFLRQHV FRPSDUWLGDV��� � � � � � � � � � � � � �
VHJXUR GH YLDMH \ HO DFRPSDxDPLHQWR GH GRFHQWHV 7$,� 'HSHQGLHQGR GHO SDTXHWH \� � � � � � � � � � � � �
SUHFLR�SXHGH�LQFOXLU�DOJXQDV�H[FXUVLRQHV�FRQ�JXtD��
�
� �7UDV OD FRQYRFDWRULD TXH VH DEULy GHVGH HO �� GH QRYLHPEUH DO � GH GLFLHPEUH GH ����� � � � � � � � � � � � � � � � �
HQ OD TXH QR VH FXEULy HO Q~PHUR PtQLPR GH DOXPQRV HQ QLQJXQR GH ORV YLDMHV� � � � � � � � � � � � � � � �
SURSXHVWRV� VH DEUH XQD �VHJXQGD FRQYRFDWRULD �� (VWD FRQYRFDWRULD SDUD LQVFULELUVH� � � � � � � � � �
HVWDUi�DELHUWD�GHVGH�HO��OXQHV����GH�HQHUR�KDVWD�HO�GRPLQJR����GH�HQHUR�GH����� ����
�
�/RV�HVWXGLDQWHV�SRGUiQ��LQVFULELUVH�PHGLDQWH�HVWH�IRUPXODULR���
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KWWSV���DJHQGD�WDLDUWV�FRP�WUDYHO�DUWV�YLDMD�MXQWR�D�RWURV�DUWLVWDV��
GXUDQWH HVH PLVPR SHULRGR ������ HQHUR ����� GHEHQ LQJUHVDU HO �SULPHU SDJR GH XQD� � � � � � � � � � � � � �
VHxDO�GH����¼��SDUD�TXH�OD�LQVFULSFLyQ�VH�KDJD�HIHFWLYD���
(O LQJUHVR GHEH KDFHUVH D OD VLJXLHQWH FXHQWD� �(6�� ���� ���� ���� ���� ����� FRQ� � � � � � � � � � � � � � �
FRQFHSWR��120%5(�<�$3(//,'26���75$9(/�$576 ����
'HEpLV HQYLDUQRV XQ MXVWLILFDQWH GH SDJR D �DSR\R�LQWHUQDFLRQDO#WDLDUWV�FRP MXQWR FRQ� � � � � � � � � �
ORV�VLJXLHQWHV�GDWRV���
�1RPEUH�\�DSHOOLGRV�
�7LWXODFLyQ�\�FXUVR�
�9LDMH�DO�TXH�TXHUpLV�DVLVWLU�
1R VH FRQVLGHUDUi HIHFWLYD QLQJXQD LQVFULSFLyQ TXH QR OOHYH DVRFLDGR HO LQJUHVR� � � � � � � � � � � �
GH�OD�VHxDO��
�
� �(O�SDJR�GH�OD�VHxDO�HV�UHHPEROVDEOH�VyOR�HQ�HVWRV�FDVRV��
��6L�HO�YLDMH�QR�WLHQH�HO�Q~PHUR�PtQLPR�GH�DOXPQRV�QHFHVDULR�
��6L�HO�YLDMH�HV�FDQFHODGR�SRU�OD�RUJDQL]DFLyQ�
��6L HO YLDMH WLHQH FDPELRV VXVWDQFLDOHV HQ VXV FRQGLFLRQHV GH YLDMH FRPR FDPELRV GH� � � � � � � � � � � � � �
ODV�IHFKDV�SURSXHVWDV�R�GH�OD�KRUTXLOOD�GH�SUHFLR�RULHQWDWLYD���
�
�6L HO YLDMH VDOH DGHODQWH� HO �SDJR GH OD VHxDO VHUi GHVFRQWDGR GHO �SDJR ILQDO GHO FRVWH� � � � � � � � � � � � � � � � �
ILQDO�GHO�YLDMH���
�
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