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2EMHWLYR�GRFHQWH�

5HFRUGDU�ODV�SULQFLSDOHV�FDXVDV�GH�SHUIRUDFLyQ�GHO�WUDFWR�GLJHVWLYR��

'HVFULELU�ORV�KDOOD]JRV�UDGLROyJLFRV�HQ�7RPRJUDItD�&RPSXWHUL]DGD�0XOWLGHWHFWRU��7&0'���TXH�QRV�SHUPLWHQ�KDFHU�HO�
GLDJQyVWLFR��LGHQWLILFDU�HO�QLYHO�GH�OD�SHUIRUDFLyQ�\�VX�SRVLEOH�FDXVD��D�WUDYpV�GH�OD�UHYLVLyQ�GH����FDVRV�DWHQGLGRV�HQ�
QXHVWUR�VHUYLFLR��FHQWUDQGR�QXHVWUD�DWHQFLyQ�HQ�DTXHOODV�FDXVDV�SRFR�FRPXQHV�GH�SHUIRUDFLyQ�

5HYLVLyQ�GHO�WHPD�

/D� SHUIRUDFLyQ� GHO� WUDFWR� JDVWURLQWHVWLQDO� HV� XQD� SDWRORJtD� SUHYDOHQWH�� TXH� VH� SUHVHQWD� FRPR� XQ� FXDGUR� FOtQLFR� GH�
DEGRPHQ�DJXGR��TXH�FRQ�IUHFXHQFLD�UHTXLHUH�WUDWDPLHQWR�TXLU~UJLFR�XUJHQWH��(Q�HVWH�FRQWH[WR��OD�7&0'�HV�OD�WpFQLFD�
GH� LPDJHQ� GH� HOHFFLyQ� SDUD� FRQILUPDU� OD� H[LVWHQFLD� GH� OD� PLVPD�� WUDWDU� GH� ORFDOL]DU� HO� QLYHO� \� OD� FDXVD� GH� OD�
SHUIRUDFLyQ�� OR� TXH� UHVXOWD� IXQGDPHQWDO� SDUD� XQ� PDQHMR� \� SODQLILFDFLyQ� TXLU~UJLFD� DGHFXDGRV�� FRQGLFLRQDQGR� HQ�
RFDVLRQHV� OD� GHFLVLyQ� GH� UHDOL]DU� ODSDURVFRSLD� R� FLUXJtD� DELHUWD�� /RV� KDOOD]JRV� HQ� 7&0'� SXHGHQ� FODVLILFDUVH� HQ�
GLUHFWRV�� WDOHV�FRPR� OD�GLVFRQWLQXLGDG� IRFDO�GH� OD�SDUHG� LQWHVWLQDO�\� OD�SUHVHQFLD�GH�DLUH�H[WUDOXPLQDO�� H� LQGLUHFWRV��
FRPR�HO�HQJURVDPLHQWR�VHJPHQWDULR�GH�OD�SDUHG�R�HO�UHDOFH�DQyPDOR�GH�OD�PLVPD��HO�DXPHQWR�GH�GHQVLGDG�GH�OD�JUDVD�
SHULYLVFHUDO�\�OD�SUHVHQFLD�GH�OtTXLGR�OLEUH�R�FROHFFLRQHV�LQWUD�DEGRPLQDOHV�

&RQFOXVLyQ�

/D� SHUIRUDFLyQ� GHO� WUDFWR� JDVWURLQWHVWLQDO� FRQVWLWX\H� XQD� VLWXDFLyQ� FOtQLFD� XUJHQWH� TXH� UHTXLHUH� XQ� GLDJQyVWLFR� \�
WUDWDPLHQWR� UiSLGR�� VLHQGR� OD� 7&� OD� PRGDOLGDG� GH� LPDJHQ� GH� HOHFFLyQ� SDUD� FRQILUPDU� VX� SUHVHQFLD� \� WUDWDU� GH�
GHWHUPLQDU� OD� ORFDOL]DFLyQ� \� OD� FDXVD� GH� OD� PLVPD�� D� ILQ� GH� SODQLILFDU� OD� WpFQLFD� TXLU~UJLFD� \� PLQLPL]DU� OD�
PRUELPRUWDOLGDG�DVRFLDGD�

6L�WLHQH�UHDOL]DGD�OD�SUHVHQWDFLyQ�FRQ�OD�DQWHULRU�SODQWLOOD�SXHGH�DEULU�OD�SUHVHQWDFLyQ�3RZHU3RLQW��VHOHFFLRQDU�HO�PHQ~�VXSHULRU�HQ�HO�DSDUWDGR�'LVHxR��IRUPDWR�GH�IRQGR��HOHJLU�OD�RSFLyQ�GH�5HOOHQR��5HOOHQR�FRQ�LPDJHQ�R�WH[WXUD���XQD�YH]�LQVHUWDGD�OD�LPDJHQ�SURSRUFLRQDGD�FRQ�ODV�QXHYDV�IHFKDV��HOHJLU�OD�RSFLyQ�³$SOLFDU�D�WRGR´�SDUD�DSOLFDUOR�D�WRGDV�ODV�GLDSRVLWLYDV��5HFXHUGH�JXDUGDU�OD�SUHVHQWDFLyQ�XQD�YH]�UHDOL]DGD�OD�PRGLILFDFLyQ�



YLVLyQ�GHO�WHPD�

/D�SHUIRUDFLyQ�GHO� WUDFWR�JDVWURLQWHVWLQDO� HV�XQD�SDWRORJtD�SUHYDOHQWH��TXH� VH�SUHVHQWD� FRPR�XQ�FXDGUR�FOtQLFR�GH�
DEGRPHQ� DJXGR� �� TXH� FRQ� IUHFXHQFLD� UHTXLHUH� WUDWDPLHQWR� TXLU~UJLFR� XUJHQWH�� (Q� HVWH� FRQWH[WR�� OD� 7&0'� HV� OD�
WpFQLFD�GH�LPDJHQ�GH�HOHFFLyQ�SDUD�FRQILUPDU�OD�H[LVWHQFLD�GH�OD�PLVPD��WUDWDU�GH�ORFDOL]DU�HO�QLYHO�\�OD�FDXVD�GH�OD�
SHUIRUDFLyQ��OR�TXH�UHVXOWD�IXQGDPHQWDO�SDUD�XQ�PDQHMR�\�XQD�SODQLILFDFLyQ�TXLU~UJLFD�DGHFXDGRV��FRQGLFLRQDQGR�HQ�
RFDVLRQHV�OD�GHFLVLyQ�GH�UHDOL]DU�ODSDURVFRSLD�R�FLUXJtD�DELHUWD�

/RV�KDOOD]JRV�HQ�7&0'�SXHGHQ�FODVLILFDUVH�FRPR�GLUHFWRV���HQWUH�ORV�TXH�VH�HQFXHQWUDQ�OD�GLVFRQWLQXLGDG�IRFDO�GH�OD�
SDUHG� LQWHVWLQDO� \� OD� SUHVHQFLD� GH� DLUH� H[WUDOXPLQDO�� H� LQGLUHFWRV�� WDOHV� FRPR�� HO� HQJURVDPLHQWR� VHJPHQWDULR� GH� OD�
SDUHG�R�HO� UHDOFH�DQyPDOR�GH� OD�PLVPD��HO�DXPHQWR�GH�GHQVLGDG�GH� OD�JUDVD�SHULYLVFHUDO�\� OD�SUHVHQFLD�GH� OtTXLGR�
OLEUH�R�FROHFFLRQHV�LQWUD�DEGRPLQDOHV�

(Q�QXHVWUR�HVWXGLR�� UHDOL]DPRV�XQD� UHYLVLyQ�ELEOLRJUiILFD�GH�SHUIRUDFLRQHV�GHO� WXER�GLJHVWLYR�D�GLIHUHQWHV�QLYHOHV��
VHOHFFLRQDQGR� XQD� VHULH� GH� ��� FDVRV� GH� QXHVWUD� SUiFWLFD� FOtQLFD�� � �� FDVRV� D� QLYHO� HVRIiJLFR�� �� FDVRV� HQ� UHJLyQ�
JDVWURGXRGHQDO�� �� FDVRV� HQ� VHJPHQWRV� \H\XQRLOHDOHV�� �� FDVR� D� QLYHO� DSHQGLFXODU�� �� GH� HOORV� HQ� DVDV� GH� LQWHVWLQR�
JUXHVR����HQ�KHPLFRORQ�GHUHFKR�UHJLyQ�FHFDO�\���HQ�KHPLFRORQ�L]TXLHUGR�VLJPD��'H�WRGRV�HOORV����FDVR�IXH�GH�RULJHQ�
LQGHWHUPLQDGR�XQD�YH]�UHDOL]DGD�OD�ODSDURWRPtD�GLDJQyVWLFD�

3HUIRUDFLyQ�HVRIiJLFD��

/D�SHUIRUDFLyQ�HVRIiJLFD� WLHQH�XQD�HWLRORJtD�P~OWLSOH�� SXGLHQGR� VHU� FRQVHFXHQFLD�GH�SURFHGLPLHQWRV� LDWURJpQLFRV��
RFXUULU� HVSRQWiQHDPHQWH�� SRU� LPSDFWDFLyQ� GH� FXHUSRV� H[WUDxRV�� SRU� VXVWDQFLDV� FiXVWLFDV� R� SURFHVRV� LQIHFFLRVRV��
DVRFLDGR�DO�VtQGURPH�GH�%DUUHW��SRU�QHRSODVLDV�HVRIiJLFDV�\�SRU�URWXUD�DyUWLFD�
/D�SUHVHQWDFLyQ�FOtQLFD�GHSHQGH�GH�OD�ORFDOL]DFLyQ��HO�WDPDxR�GH�OD�OHVLyQ�\�HO�WLHPSR�GH�HYROXFLyQ��/D�WUtDGD�FOiVLFD�
HV�GRORU��ILHEUH�\�SUHVHQFLD�GH�DLUH�VXEFXWiQHR�R�PHGLDVWtQLFR��VLHQGR�HO�GRORU�HO�VtQWRPD�PiV�IUHFXHQWH��SUHVHQWH�HQ�
�������GH�ORV�SDFLHQWHV��1R�REVWDQWH���ODV�IRUPDV�GH�SUHVHQWDFLyQ�SXHGHQ�VHU�PX\�YDULDGDV�VHJ~Q�OD�ORFDOL]DFLyQ�
Ɣ /DV� SHUIRUDFLRQHV� FHUYLFDOHV� DVRFLDQ� GRORU� FHUYLFDO�� GLVIDJLD� \� RGLQRIDJLD��� VLHQGR� FRP~Q� OD� SUHVHQFLD� GH� DLUH�
VXEFXWiQHR�

Ɣ /DV� SHUIRUDFLRQHV� WRUiFLFDV� VH� SUHVHQWDQ� FRPR� GRORU� HSLJiVWULFR�� UHWURHVWHUQDO� R� ODWHUDOL]DGR� DO� ODGR� GH� OD�
SHUIRUDFLyQ��6RQ�FRPXQHV�ODV�FRPSOLFDFLRQHV�UHVSLUDWRULDV�FRPR�HO�GHUUDPH�SOHXUDO�� OR�PiV�IUHFXHQWH��SXGLHQGR�
SURYRFDU�GLVQHD�\�HPSLHPD�SOHXUDO��3XHGH�HYROXFLRQDU�KDFLD�VHSVLV�\�IDOOR�PXOWLRUJiQLFR��$�HVWH�QLYHO�VH�GHVFULEH�
OD�WUtDGD�GH�0DFNOHU�SDUD�HO�GLDJQyVWLFR�GH�URWXUD�HVSRQWiQHD��TXH�FRQVLVWH�HQ�GRORU�WRUiFLFR��YyPLWRV�\�HQILVHPD�
VXEFXWiQHR��SUHVHQWH�KDVWD�HQ�XQ�����GH�ORV�FDVRV�

Ɣ /DV�SHUIRUDFLRQHV�DEGRPLQDOHV�SUHVHQWDQ�HSLJDVWUDOJLD�TXH� VH� LUUDGLD�DO�GRUVR�\�DO�KRPEUR� L]TXLHUGR�� MXQWR�FRQ�
VLJQRV�GH�LUULWDFLyQ�SHULWRQHDO��(Q�ORV�FDVRV�GH�URWXUD�HVSRQWiQHD��VtQGURPH�GH�%RHUKDDYH��VXHOH�GDUVH�HQ�OD�FDUD�
SRVWHULRU�L]TXLHUGD�GHO�HVyIDJR�GLVWDO��

(O� HVWXGLR� UDGLROyJLFR� HV� OD� FODYH� SDUD� HO� GLDJQyVWLFR�� /D� UDGLRJUDItD� GH� WyUD[� HV� OD� SULPHUD� SUXHED� GLDJQyVWLFD��
SXGLHQGR� HQFRQWUDU� HQILVHPD� VXEFXWiQHR�� QHXPRPHGLDVWLQR� R� QLYHOHV� KLGURDpUHRV�PHGLDVWtQLFRV�� 7DPELpQ� SXHGH�
VXJHULU� HO� GLDJQyVWLFR� XQ� HQVDQFKDPLHQWR� PHGLDVWtQLFR�� SQHXPRWyUD[�� GHUUDPH� SOHXUDO� R� LQILOWUDGRV� SXOPRQDUHV��
3XHGH�VHU�QHJDWLYR�VL�VH�UHDOL]DQ�HQ�IRUPD�PX\�SUHFR]��\�DO�PHQRV�����GH�ODV�UDGLRJUDItDV�GH�WyUD[�VRQ�QRUPDOHV�

/D�7&�FRQ�FRQWUDVWH�VH�UHDOL]D�SDUD�FRQILUPDU�HO�GLDJQyVWLFR�\�SDUD�ORFDOL]DU�HO�VLWLR�H[DFWR�GH�SHUIRUDFLyQ��$O�LJXDO�
TXH� HQ� OD�5[� GH� WyUD[�� OD� H[SORUDFLyQ� SXHGH� VHU� QHJDWLYD� HQ� HWDSDV� LQLFLDOHV�� 3RU� HOOR�� VH� GHEH� UHSHWLU� HO� HVWXGLR�
UDGLROyJLFR�VL�H[LVWH�XQD�DOWD�VRVSHFKD�FOtQLFD�\�HO�HVWXGLR�LQLFLDO�HV�QHJDWLYR�



(Q�OD�7&0'��HO�VLJQR�PiV�IUHFXHQWH�DVRFLDGR�HV�OD�SUHVHQFLD�GH�DLUH�H[WUDOXPLQDO��SXGLHQGR�PRVWUDU�DGHPiV�
KDOOD]JRV�GLUHFWRV�H�LQGLUHFWRV�GH�SHUIRUDFLyQ�HVRIiJLFD�
Ɣ 6LJQRV�GLUHFWRV��(QJURVDPLHQWRV�R�DGHOJD]DPLHQWRV�PXUDOHV�HVRIiJLFRV�\�OD�H[LVWHQFLD�GH�GHIHFWRV�PXUDOHV�
�)LJ�������\�����7DPELpQ�SXHGH�VHU�~WLO�HQ�OD�YLVXDOL]DFLyQ�GH�FXHUSRV�H[WUDxRV�

Ɣ ,QGLUHFWRV��,QFOX\HQ�HQILVHPD�VXEFXWiQHR��)LJ�����QHXPRPHGLDVWLQR��)LJ�������\�����QHXPRWyUD[�L]TXLHUGR�
�)LJ������FROHFFLRQHV�PHGLDVWtQLFDV��)LJ����\����\�GHUUDPH�SOHXUDO��)LJ�����SUHIHUHQWHPHQWH�L]TXLHUGR��R�XQD�
FRPXQLFDFLyQ�HQWUH�HO�HVyIDJR�\�HO�PHGLDVWLQR��)LJ����

/D�7&0'�� MXQWR� DO� HVRIDJRJUDPD� FRQ� EDULR�� SXHGHQ� SHUPLWLU� OD� YDORUDFLyQ� UDGLROyJLFD� GH� OD� SHUIRUDFLyQ�
HVRIiJLFD��VLHQGR�OD�7&�PiV�~WLO�HQ�ORV�FDVRV�GH�SHUIRUDFLyQ�FRQ�SUHVHQWDFLyQ�DWtSLFD��\�SDUD�OD�YDORUDFLyQ�GH�
PDQLIHVWDFLRQHV�SDUDHVRIiJLFDV�\�FRPSOLFDFLRQHV�PHGLDVWtQLFDV�

)LJXUDV������������\����3HUIRUDFLyQ�HVRIiJLFD�D�QLYHO�GH�VX�WHUFLR�PHGLR��FRQ�FROHFFLyQ�PHGLDVWtQLFD�FRQ�VLJQRV�GH�
QHXPRPHGLDVWLQR��QHXPRWyUD[�L]TXLHUGR��GHUUDPH�SOHXUDO�ELODWHUDO�\�HQILVHPD�VXEFXWiQHR��YLVXDOL]DQGR�HQ�HO�FRUWH�
VDJLWDO�FRPXQLFDFLyQ�HQWUH�HVyIDJR�\�PHGLDVWLQR�

)LJXUDV������\����3HUIRUDFLyQ�HVRIiJLFD�HQ�SDFLHQWH�FRQ�DQWHFHGHQWH�GH�SURFHVR�QHRIRUPDWLYR�HQ�WHUFLR�GLVWDO�
HVRIiJLFR��FRQ�HQJURVDPLHQWR�PXUDO��TXH�DVRFLD�OHYH�QHXPRPHGLDVWLQR�DQWHULRU�\�SRVWHULRU�L]TXLHUGR�TXH�VH�
H[WLHQGH�KDFLD�DEGRPHQ�GRQGH�VH�REVHUYDQ�VLJQRV�GH�UHWURQHXPRSHULWRQHR�



3HUIRUDFLyQ�JDVWURGXRGHQDO�

/D�FDXVD�PiV�IUHFXHQWH�HV�OD�HQIHUPHGDG�XOFHURVD�SpSWLFD��VHJXLGD�GH�FDXVDV�WXPRUDOHV��LDWURJpQLFDV�\�WUDXPiWLFDV��
/D�SHUIRUDFLyQ�GH�~OFHUD�JDVWURGXRGHQDO�HV�FDGD�YH]�PHQRV�IUHFXHQWH�JUDFLDV�DO�GLDJQyVWLFR�\�WUDWDPLHQWR�PiV�SUHFR]�
GH� OD�PLVPD�� 6LQ� HPEDUJR� KDQ� DXPHQWDGR� ODV� SHUIRUDFLRQHV� GHO� WUDFWR� JDVWURLQWHVWLQDO� GHELGDV� D� HQGRVFRSLDV�� (Q�
QXHVWUR� HVWXGLR� LQFOXLPRV��� FDVRV�GH�SHUIRUDFLyQ�JiVWULFD� HQ� UHJLyQ� DQWURSLOyULFD�SULPHUD�SRUFLyQ�GXRGHQDO�� WRGDV�
HOODV�VHFXQGDULDV�D�HQIHUPHGDG�XOFHURVD��)LJXUDV��������VDOYR�XQ�FDVR�GH�GLYHUWLFXOLWLV�GXRGHQDO�DJXGD�FRPSOLFDGD�
�)LJXUDV�������\�����
/DV�SHUIRUDFLRQHV�JDVWURGXRGHQDOHV�VH�SXHGHQ�ORFDOL]DU�HQ�UHJLRQHV�SUH�\�SRVW�SLOyULFDV��
Ɣ 3HUIRUDFLyQ� SRU� ~OFHUDV� SpSWLFDV�� 6XHOH� DVHQWDU� HQ� HO� DQWUR� JiVWULFR� �SUHSLOyULFD�� R� HQ� HO� EXOER� GXRGHQDO�
�SRVW�SLOyULFDV��

Ɣ 3HUIRUDFLRQHV�SRVWUDXPiWLFDV��6XHOHQ�DVRFLDUVH�D�ODV�VHJXQGD�\�WHUFHUD�SRUFLRQHV�GXRGHQDOHV��SRVW�SLOyULFDV��
/DV�~OFHUDV�DQWUREXOEDUHV�GH�OD�FDUD�DQWHULRU�WLHQHQ�WHQGHQFLD�D�OD�SHUIRUDFLyQ��PLHQWUDV�TXH�ODV�GH�OD�FDUD�SRVWHULRU�
WLHQHQ�WHQGHQFLD�DO�VDQJUDGR�
(QWUH� ORV� VLJQRV�GHVFULWRV�HQ� OD�SHUIRUDFLyQ�JDVWURGXRGHQDO�D�HVWH�QLYHO�� HQFRQWUDPRV�H[LVWHQFLD�GH�XOFHUDFLRQHV�R�
GHIHFWRV�IRFDOHV�HQ�OD�LQWHJULGDG�PXUDO��EXUEXMDV�DpUHDV�DG\DFHQWHV�D�OD�SDUHG�GHO�WXER�GLJHVWLYR�H�KLSHUFDSWDFLRQHV�
IRFDOHV� SDULHWDOHV� WUDV� OD� DGPLQLVWUDFLyQ� GH� FRQWUDVWH� LQWUDYHQRVR� DVRFLDGD� D� WUDEHFXODFLyQ� GH� OD� JUDVD� ORFDO�� � (Q�
FXDGURV� HYROXFLRQDGRV� SXHGH� FRPSOLFDUVH� FRQ� SHULWRQLWLV� DJXGD� �)LJ���������&RPR� VLJQRV� HQ� UHODFLyQ� FRQ� HO� DLUH�
H[WUDOXPLQDO�SURFHGHQWH�GH� OD�SHUIRUDFLyQ�D�HVWH�QLYHO� VH� LQFOX\H� OD�YLVXDOL]DFLyQ�GLUHFWD�GHO� OLJDPHQWR� IDOFLIRUPH�
�VLJQR�GHO�OLJDPHQWR�IDOFLIRUPH��\�GHO�OLJDPHQWR�WHUHV�R�DLUH�FRQWHQLGR�HQ�OD�FLVXUD�LQIUDKHSiWLFD��)LJXUDV�������

)LJXUDV�������'HIHFWRV�IRFDOHV�HQ�OD�LQWHJULGDG�PXUDO�HQ�UHJLyQ�DQWURSLOyULFR��FRQ�EXUEXMDV�DpUHDV�DG\DFHQWHV�D�OD�SDUHG�
GHO�WXER�GLJHVWLYR��HQ�UHODFLyQ�FRQ�SHUIRUDFLyQ�D�GLFKR�QLYHO��\�SUHVHQFLD�GH�OtTXLGR�OLEUH�LQWUDDEGRPLQDO�\�VLJQRV�GH�
QHXPRSHULWRQHR��



/D�ORFDOL]DFLyQ�GHO�DLUH�H[WUDOXPLQDO�QRV�SXHGH�D\XGDU�D�ORFDOL]DU�ODV�SHUIRUDFLRQHV�
Ɣ /DV�SHUIRUDFLRQHV�JDVWURGXRGHQDOHV�DVRFLDQ�WtSLFDPHQWH�DLUH�H[WUDOXPLQDO�HQ�HO�HVSDFLR�SDUDUUHQDO�GHUHFKR��
\�HV�VXJHVWLYR�GH�SHUIRUDFLRQHV�SRVW�EXOEDUHV�

Ɣ /D� SUHVHQFLD� GH� UHWURQHXPRSHULWRQHR� VH� SXHGH� GDU� HQ� ODV� SHUIRUDFLRQHV� D� QLYHO� GH� DOJXQRV� VHJPHQWRV�
GXRGHQDOHV��VHJXQGR�D�FXDUWD�SRUFLyQ��HQ�HVSHFLDO�HQ�VX�FDUD�SRVWHULRU��

)LJXUDV�������\�����'LYHUWLFXOLWLV�DJXGD�GXRGHQDO�FRPSOLFDGD�FRQ�SHUIRUDFLyQ�GH�GLYHUWtFXOR�HQ�SULPHUD�
SRUFLyQ�GXRGHQDO�FRQRFLGR��FRQ�VLJQRV�GH�QHXPRSHULWRQHR�\�WUDEHFXODFLyQ�GH�OD�JUDVD�DG\DFHQWH��

)LJXUDV��������3HUIRUDFLyQ�GH�FiPDUD�JiVWULFD�FRQ�VLJQRV�GH�SHULWRQLWLV�DJXGD��'HIHFWR�IRFDO�HQ�OD�LQWHJULGDG�PXUDO��
FRQ�EXUEXMDV�DpUHDV�DG\DFHQWHV�D�OD�SDUHG�\�QHXPRSHULWRQHR��SUHGRPLQDQWH�HQ�FDUD�VXEKHSiWLFD��DVt�FRPR�
PRGHUDGD�FDQWLGDG�GH�OLTXLGR�OLEUH�LQWUDDEGRPLQDO�FRQ�KLSHUFDSWDFLRQHV�GHO�SHULWRQHR�SDULHWDO��WUDV�OD�
DGPLQLVWUDFLyQ�GH�FRQWUDVWH�LQWUDYHQRVR�



3HUIRUDFLyQ�\H\XQRLOHDO�

/RV�KDOOD]JRV�HQ�OD�7&0'�GH�SHUIRUDFLyQ�\H\XQRLOHDO�VRQ�LQHVSHFtILFRV��VLHQGR�PHQRV�IUHFXHQWH�\�GH�PHQRU�FXDQWtD�
OD� SUHVHQFLD� GH� JDV� H[WUDOXPLQDO� HQ� HVWD� ORFDOL]DFLyQ� �)LJ� �������� � 5HTXLHUH� WHQHU� SUHVHQWH� HO� GLDJQyVWLFR� DQWH� OD�
H[LVWHQFLD� GH� OtTXLGR� OLEUH� DG\DFHQWH� D� VHJPHQWRV� \H\XQR�LOHDOHV�� R� HQ� SHOYLV�PHQRU�� EDViQGRQRV� HQ� XQD� DGHFXDGD�
KLVWRULD�FOtQLFD�\�WHQLHQGR�HQ�FXHQWD�DQWHFHGHQWHV�WUDXPiWLFRV�R�TXLU~UJLFRV�GHO�SDFLHQWH��

)LJXUDV����\�����0RGHUDGRV�VLJQRV�GH�QHXPRSHULWRQHR�HQ�SHOYLV��FRQ�SHTXHxDV�OiPLQDV�GH�
OtTXLGR�OLEUH�LQWHUDVDV��TXH�VH�FRUUHODFLRQy�FRQ�SHUIRUDFLyQ�HQ�VHJPHQWR�GH�DVDV�\H\XQDOHV�

)LJXUD������/HYH�FDQWLGDG�GH�OtTXLGR�OLEUH�DG\DFHQWH�D�VHJPHQWRV�GH�LOHRQ�GLVWDO��FRQ�
SUHVHQFLD�GH�DOJXQDV�EXUEXMDV�DpUHDV��HQ�UHODFLyQ�FRQ�SHUIRUDFLyQ�D�HVWH�QLYHO��

�

3HUIRUDFLyQ�DSHQGLFXODU�

/D�SULQFLSDO�FDXVD�GH�SHUIRUDFLyQ�DSHQGLFXODU�HV� OD�FDXVD�LQIODPDWRULD��\�GHQWUR�GH�HVWH�FRQWH[WR�� OD�DSHQGLFLWLV�
DJXGD�� /DV� DSHQGLFLWLV� DJXGDV� VH� SXHGHQ� FODVLILFDU� HQ� IXQFLyQ� GH� VL� KD\� SHUIRUDFLyQ� R� QR� GH� VX� SDUHG� HQ�
FRPSOLFDGDV�R�QR�FRPSOLFDGDV��/RV�FULWHULRV�SDUD�HO�GLDJQyVWLFR�SRU�7&�GH�XQD�DSHQGLFLWLV�DJXGD�VRQ��)LJ��������
Ɣ 'LiPHWUR�GH�OD�OX]�DSHQGLFXODU�LJXDO�R�VXSHULRU�D��PP�
Ɣ $IHFWDFLyQ�LQIODPDWRULD�GH�OD�JUDVD�SHULDSHQGLFXODU�
Ɣ 5HDOFH�SDULHWDO�VHJPHQWDULR�
Ɣ 'HWHFFLyQ�GH�DSHQGLFROLWR�
Ɣ (Q�IDVHV�DYDQ]DGDV��&ROHFFLRQHV��DEVFHVRV��DLUH�H[WUDOXPLQDO��REVWUXFFLyQ�LQWHVWLQDO�VHFXQGDULD��HWF�



(QWUH�ORV�KDOOD]JRV�UDGLROyJLFRV�VXJHUHQWHV�GH�SHUIRUDFLyQ�DSHQGLFXODU�HVWiQ�HO�DEVFHVR��HO�IOHPyQ��HO�GHIHFWR�HQ�HO�
UHDOFH�GH�OD�SDUHG��HO�DLUH�H[WUDOXPLQDO�\�HO�DSHQGLFROLWR�H[WUDOXPLQDO�

3HUIRUDFLyQ�GH�LQWHVWLQR�JUXHVR�

/DV�FDXVDV�TXH�SURYRFDQ�XQD�SHUIRUDFLyQ�FROyQLFD�YDUtDQ�HQ�IXQFLyQ�GH�OD�ORFDOL]DFLyQ�

Ɣ (Q�HO� KHPLFRORQ�GHUHFKR� ODV� FDXVDV�PiV� FRPXQHV� VRQ� ORV� FXDGURV� LQWHVWLQDOHV� LQIODPDWRULRV�� OD� GLYHUWLFXOLWLV�� HO�
WUDXPDWLVPR�SHQHWUDQWH��ODV�LDWURJpQLFDV�\�ODV�SHUIRUDFLRQHV�SRU�HVWHQRVLV�GLVWDOHV�FRQ�PHFDQLVPR�GH�REVWUXFFLyQ�
FROyQLFD�DVRFLDGR��)LJ���������

Ɣ (Q�HO�KHPLFRORQ�L]TXLHUGR�VRQ�ODV�QHRSODVLDV�PDOLJQDV��)LJ���������OD�GLYHUWLFXOLWLV��)LJ����������HO�WUDXPDWLVPR��\�
OD�LVTXHPLD�FROyQLFD�ODV�SULQFLSDOHV�FDXVDV�GH�SHUIRUDFLyQ��

Ɣ /D�REVWUXFFLyQ� UHFWDO�SRU�XQ� IHFDORPD��SXHGH�FRQGLFLRQDU�FROLWLV�HVWHUFRUiFHD�\�� ILQDOPHQWH��XQD�SHUIRUDFLyQ�GHO�
UHFWR�

+DOOD]JRV� UDGLROyJLFR� HQ� 7&� IUHFXHQWHPHQWH� DVRFLDGRV� D� OD� SHUIRUDFLyQ� FROyQLFD� VRQ� OD� SUHVHQFLD� GH� XQ�
QHXPRSHULWRQHR�\�OD�IRUPDFLyQ�GH�DEVFHVRV�R�IOHPRQHV��)LJ����������/D�7&0'�WDPELpQ�SXHGH�DSRUWDU�LQIRUPDFLyQ�
DFHUFD� GH� FRPSOLFDFLRQHV� D� GLVWDQFLD�� FRPR� OD� H[LVWHQFLD� GH� OtTXLGR� OLEUH� \� UHWLFXODFLyQ� GH� OD� JUDVD� SHULFROyQLFD��
HQFRQWUiQGRVH� PiV� IUHFXHQWHPHQWH� HO� OtTXLGR� OLEUH� HQ� JRWLHUD� SDUDFyOLFD� L]TXLHUGD�� R� OD� H[LVWHQFLD� GH� IRFRV� GH�
DEVFHVLILFDFLyQ�KHSiWLFRV��

6HJ~Q�HO�FDOLEUH�GH�OD�SHUIRUDFLyQ�YHUHPRV�VLJQRV�GH�QHXPRSHULWRQHR�HQ�PD\RU�R�PHQRU�FXDQWtD��3RU�WDQWR��FXDQGR�OD�
SHUIRUDFLyQ�HV�GH� LPSRUWDQWH�FDOLEUH�� OD�FDQWLGDG�GH�DLUH�H[WUDOXPLQDO�SXHGH�VHU� LPSRUWDQWH��DXQTXH�HV�XQ�KDOOD]JR�
LQIUHFXHQWH�HQ�SHUIRUDFLRQHV�D�HVWH�QLYHO��(Q�HVWH�FRQWH[WR�
Ɣ 8QD�PLFURSHUIRUDFLyQ�SXHGH�SHUPDQHFHU�PX\�ELHQ�ORFDOL]DGD�JUDFLDV�D�OD�JUDVD�SHULFyOLFD�\�DO�PHVRFRORQ�GDQGR�
OXJDU�D�XQ�SHTXHxR�DEVFHVR�SHULFyOLFR��

Ɣ 3HUIRUDFLRQHV� PD\RUHV� FRQGLFLRQDQ� DEVFHVRV� PiV� DPSOLRV� TXH� SXHGHQ� DIHFWDU� ORJLWXGLQDOPHQWH� DO� FRORQ� \�
FRQVWLWXLU�XQD�JUDQ�PDVD�LQIODPDWRULD��SXGLHQGR�DIHFWDU�D�yUJDQRV�YHFLQRV�\�R�FRQGLFLRQDU�WUD\HFWRV�ILVWXORVRV��DVt�
FRPR�ILEURVLV�\�HVWHQRVLV�UHVLGXDO�HQ�IDVHV�PiV�WDUGtDV�

8QD�SRVLEOH�FRPSOLFDFLyQ�GH�ODV�SHUIRUDFLRQHV�D�HVWH�QLYHO�HV�OD�VHSVLV�DEGRPLQDO��SHUR�HV�SRFR�IUHFXHQWH�
�

)LJXUDV��������\�����$SHQGLFLWLV�DJXGD�FRPSOLFDGD��FRQ�DSpQGLFH�DXPHQWDGR�GH�FDOLEUH���KDVWD����PP��\�FRQWHQLGR�
OLTXLGR�HQ�VX�LQWHULRU�\�UHDOFH�SDULHWDO�WUDV�FRQWUDVWH��TXH�DVRFLD�LPSRUWDQWHV�FDPELRV�LQIODPDWRULRV�HQ�OD�JUDVD�GHO�
PHVR�DG\DFHQWH��OtTXLGR�OLEUH�SHULDSHQGLFXODU�\�SUHVHQFLD�GH�EXUEXMDV�DpUHDV�H[WUDOXPLQDOHV�SHULDSHQGLFXODUHV�HQ�
UHODFLyQ�FRQ�PLFURSHUIRUDFLyQ�GHO�DSpQGLFH���



)LJXUDV��������3HUIRUDFLyQ�FHFDO��TXH�DVRFLD�UHWLFXODFLyQ�GH�OD�JUDVD�SHULFROyQLFD��OiPLQDV�GH�OtTXLGR�OLEUH�HQ�
JRWLHUD�SDUDFyOLFD�GHUHFKD�H�LQWHUDVDV�\�VLJQRV�GH�QHXPRSHULWRQHR�

)LJXUDV��������\������3HUIRUDFLyQ�GH�VLJPD��UHGXQGDQWH�ORFDOL]DGR�HQ�IRVD�LOLDFD�GHUHFKD��FRQ�
SUHVHQFLD�GH�OtTXLGR�OLEUH�DG\DFHQWH�\�PRGHUDGR�VHYHUR�QHXPRSHULWRQHR�



)LJXUDV��������3HUIRUDFLyQ�GH�VLJPD�VHFXQGDULD�D�GLYHUWLFXOLWLV�DJXGD�FRPSOLFDGD��FRQ�FDPELRV�
LQIODPDWRULRV�GH�OD�JUDVD�DG\DFHQWH�\�VLJQRV�GH�QHXPRSHULWRQHR�HQ�SHOYLV�\�HQ�HVSDFLR�UHWURSHULWRQHDO�
SDUDUUHQDO�L]TXLHUGR�

)LJXUDV��������3ODVWUyQ�LQIODPDWRULR�VHFXQGDULR�D�GLYHUWLFXOLWLV�DJXGD�FRPSOLFDGD��FRQ�VLJQRV�
GH�QHXPRSHULWRQHR�



&RQFOXVLyQ�

/D� SHUIRUDFLyQ� GHO� WUDFWR� JDVWURLQWHVWLQDO� FRQVWLWX\H� XQD� VLWXDFLyQ� FOtQLFD� XUJHQWH� TXH� UHTXLHUH� XQ� GLDJQyVWLFR� \�
WUDWDPLHQWR� UiSLGR�� VLHQGR� OD� 7&� OD� PRGDOLGDG� GH� LPDJHQ� GH� HOHFFLyQ� SDUD� FRQILUPDU� VX� SUHVHQFLD� \� WUDWDU� GH�
GHWHUPLQDU� OD� ORFDOL]DFLyQ� \� OD� FDXVD� GH� OD� PLVPD�� D� ILQ� GH� SODQLILFDU� OD� WpFQLFD� TXLU~UJLFD� \� PLQLPL]DU� OD�
PRUELPRUWDOLGDG�DVRFLDGD�


