


2EMHWLYR�GRFHQWH�

&RQRFHU� \� GHVFULELU� ORV� KDOOD]JRV� UDGLROyJLFRV� HQ� 7RPRJUDItD� &RPSXWHUL]DGD�0XOWLGHWHFWRU� GH� OD� FROLWLV�
HVWHUFRUiFHD��FRQ�HO�ILQ�GH�HVWDEOHFHU�XQ�GLDJQyVWLFR�SUHFR]�SDUD�VX�DGHFXDGR�PDQHMR��3DUD�HOOR���HYDOXDPRV�
XQD�VHULH�GH����SDFLHQWHV�HVWXGLDGRV�HQ�QXHVWUR�FHQWUR�

5HYLVLyQ�GHO�WHPD�

/D�FROLWLV�HVWHUFRUiFHD�HV�XQD�SDWRORJtD� LQIUHFXHQWH��FRPSOLFDFLyQ�GH�RWUD�HQWLGDG�FOtQLFD�PX\�KDELWXDO�� OD�
LPSDFWDFLyQ� IHFDO�� 0iV� SUHYDOHQWH� HQ� SREODFLyQ� DQFLDQD� \� FRQ� WUDWDPLHQWRV� FUyQLFRV� TXH� IDYRUHFHQ�
HVWUHxLPLHQWR��6XHOH�DIHFWDU�D�UHFWR�\�FRORQ�VLJPRLGH��VLHQGR�VHFXQGDULD�DO�DXPHQWR�GH�SUHVLyQ�SDULHWDO�SRU�
OD� LPSDFWDFLyQ� IHFDO�� FDXVDQGR� GLVWHQVLyQ�� LVTXHPLD�� QHFURVLV� \� ~OFHUDV� SDULHWDOHV�� 3XHGH� FRPSOLFDUVH� FRQ�
SHUIRUDFLyQ��SHULWRQLWLV��VHSVLV�\�PXHUWH�

/RV�KDOOD]JRV�UDGLROyJLFRV�HQ�OD�7&�FRQ�FRQWUDVWH� LQWUDYHQRVR�VRQ�OD�SUHVHQFLD�GH�XQ�IHFDORPD��GLODWDFLyQ�
GHO�FRORQ�SUR[LPDO��HQJURVDPLHQWRV�SDULHWDOHV�FROyQLFRV�\�HVWULDFLyQ�GH�OD�JUDVD�SHULFROyQLFD��6L�OD�LVTXHPLD�
SURJUHVD� SXHGHQ� GDUVH� GHIHFWRV� GH� SHUIXVLyQ� HQ� OD� SDUHG� GHO� FRORQ�� KHPRUUDJLD� PXFRVD� \�R� QHXPDWRVLV�
LQWHVWLQDO� �QHFUyWLFD��� (O� QHXPRSHULWRQHR� R� ORV� DEVFHVRV� SHULFROyQLFRV� VRQ� LQGLFDWLYRV� GH� SHUIRUDFLyQ�
LQWHVWLQDO�� (O� WUDWDPLHQWR� VXHOH� VHU� � FRQVHUYDGRU�� VLHQGR� TXLU~UJLFR� FXDQGR� KD\� VLJQRV� GH� QHFURVLV� R�
SHUIRUDFLyQ�

&RQFOXVLRQHV�

/D�FROLWLV� HVWHUFRUiFHD� HV�XQD�HQWLGDG� LQIUHFXHQWH�SHUR�JUDYH�TXH�GHEHPRV� VRVSHFKDU� FXDQGR�HQ� OD�7&�VH�
HYLGHQFLH� XQ� IHFDORPD� FRQ� HQJURVDPLHQWR� SDULHWDO� FROyQLFR� \� HVWULDFLyQ� GH� JUDVD� SHULFROyQLFD�� VLHQGR�
LPSRUWDQWH�GHVFDUWDU�VLJQRV�GH�LVTXHPLD�\�SHUIRUDFLyQ�LQWHVWLQDO�

(O�HQJURVDPLHQWR�PXUDO�HV�XQ�KDOOD]JR�IUHFXHQWH�SHUR�PX\�LQHVSHFtILFR��SRU� OR�TXH�HV� LPSRUWDQWH�FRQRFHU�
ORV� GLIHUHQWHV� KDOOD]JRV� UDGLROyJLFRV� H[SXHVWRV� \� HVWDEOHFHU� XQ� GLDJQyVWLFR� SUHFR]� OR�PiV� SUHFLVR� SRVLEOH�
SDUD�HO�DGHFXDGR�PDQHMR�WHUDSpXWLFR�

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�



5HYLVLyQ�GHO�WHPD�

/D� FROLWLV� HVWHUFRUiFHD� HV� XQD� SDWRORJtD� LQIUHFXHQWH�� FRPSOLFDFLyQ� GH� RWUD� HQWLGDG� FOtQLFD� PX\� KDELWXDO�� OD�
LPSDFWDFLyQ�IHFDO���'HVFULEH�XQ�SURFHVR�LQIODPDWRULR�TXH�DIHFWD�D�OD�SDUHG�FROyQLFD�HQ�UHODFLyQ�FRQ�HO�DXPHQWR�GH�OD�
SUHVLyQ�LQWUDOXPLQDO�SRU�GLFKD�LPSDFWDFLyQ�GH�PDWHULDO�IHFDO��IHFDORPD���(V�PiV�SUHYDOHQWH�HQ�SREODFLyQ�DQFLDQD�\�
HVWi�DVRFLDGR�FRQ�HVWUHxLPLHQWR�FUyQLFR�\�JUDYH��DVt�FRPR�FRQ�WUDWDPLHQWRV�FUyQLFRV�TXH�SURGXFHQ�HQOHQWHFLPLHQWR�
GHO�WUiQVLWR�LQWHVWLQDO��RSLiFHRV��DQWLGHSUHVLYRV�WULFtFOLFRV�\�DQVLROtWLFRV���7DPELpQ�SXHGH�GDUVH�HQ�SHUVRQDV�MyYHQHV�
FRQ�GHILFLHQFLDV�QHXUROyJLFDV�

(O� IHFDORPD� VH� WUDWD� GH�PDWHULDO� IHFDO� GHVKLGUDWDGR� FRQ�GLPHQVLRQHV� VXSHULRUHV� DO� GH� OD� OX]� QRUPDO� GHO� FRORQ�TXH�
FRQGLFLRQD�LPSDFWDFLyQ��&RPR�UHVXOWDGR�GH�HVWD��HO�FRORQ�SUR[LPDO�VH�GLVWLHQGH�\�OD�SUHVLyQ�LQWUDOXPLQDO�VHFXQGDULD�
HV�PD\RU�TXH� OD� SUHVLyQ�GH�SHUIXVLyQ� FDSLODU� HQ� OD� SDUHG� LQWHVWLQDO�� OR� TXH�GLVPLQX\H� HO� DSRUWH� VDQJXtQHR�SDULHWDO�
SURGXFLpQGRVH� FROLWLV� LVTXpPLFD�� TXH� SXHGH� OOHYDU� D� OD� QHFURVLV� \� XOFHUDFLyQ� SDULHWDO� VL� QR� VH� DSOLFD� WUDWDPLHQWR��
)LQDOPHQWH��SXHGH�FRPSOLFDUVH�FRQ�SHUIRUDFLyQ��SHULWRQLWLV��VHSVLV�\�PXHUWH�

6XHOH�DIHFWDU�D�UHFWR�\�FRORQ�VLJPRLGH��/D�DIHFWDFLyQ�PiV�IUHFXHQWH�HQ�HVWD�ORFDOL]DFLyQ�SUREDEOHPHQWH��VH�UHODFLRQH�
FRQ�GRV�PRWLYRV��3RU�XQ�ODGR��HO�FRQWHQLGR�GH�DJXD�GHO�PDWHULDO�LQWUDOXPLQDO�KD�VLGR�DEVRUELGR�DO�Pi[LPR�D�PHGLGD�
TXH�DYDQ]D�HQ�VHQWLGR�GLVWDO�GHO�FRORQ��GRQGH�ODV�KHFHV�VH�HQFXHQWUDQ�HQ�VX�IRUPD�PiV�VyOLGD��3RU�RWUR�ODGR��KD\�DOWD�
SUHVLyQ�LQWUDOXPLQDO�HQ�HO�FRORQ�GLVWDO��OR�TXH�DVRFLD�XQD�GLVPLQXFLyQ�GHO�GLiPHWUR�D�HVWH�QLYHO��(Q�FRQFUHWR��KD\�WUHV�
SXQWRV�TXH�DVRFLDQ�XQD�PD\RU�SUHVLyQ�LQWUDOXPLQDO��OD�SDUHG�DQWHULRU�GHO�UHFWR�SUR[LPDO�D�OD�UHIOH[LyQ�SHULWRQHDO��HQ�
HO�ERUGH�DQWLPHVHQWpULFR�GH�OD�XQLyQ�UHFWRVLJPRLGHD�\�HQ�HO�iSH[�GHO�FRORQ�VLJPRLGH�

&OtQLFDPHQWH��PDQLILHVWD�XQ�FXDGUR�LQHVSHFtILFR�FRQVLVWHQWH�HQ�GRORU�DEGRPLQDO�\�UHFWDO�DVRFLDGR�FRQ�HVWUHxLPLHQWR��
'LFKR� FXDGUR� SXHGH� SUHVHQWDUVH� HQ� RWUDV� SDWRORJtDV�� SRU� OR� TXH� HQ�PXFKRV� FDVRV�� HO� FXDGUR� FOtQLFR� GH� OD� FROLWLV�
HVWHUFRUiFHD� VXHOH� VHU� HO� SURSLR� GH� XQD� SHUIRUDFLyQ�� OR� TXH� WUDGXFH� OD� QHFHVLGDG� GH� FLUXJtD� XUJHQWH� FRQ� XQD� DOWD�
PRUELPRUWDOLGDG�

/RV�KDOOD]JRV�UDGLROyJLFRV�HQ�OD�7&�FRQ�FRQWUDVWH�LQWUDYHQRVR�TXH�QRV�GHEHQ�VXJHULU�GLFKD�HWLRORJtD�VRQ�OD�SUHVHQFLD�
GH�LPSDFWDFLyQ�IHFDO��IHFDORPD��TXH�FRQGLFLRQH�GLODWDFLyQ�GHO�FRORQ�SUR[LPDO��)LJ��������(Q�IXQFLyQ�GH�ORV�KDOOD]JRV�
DVRFLDGRV�KDEODUHPRV�LPSDFWDFLyQ�IHFDO�FRPSOLFDGD�R�QR�FRPSOLFDGD�

Ɣ ,PSDFWDFLyQ� IHFDO� QR� FRPSOLFDGD�� ([LVWH� GLVWHQVLyQ� GHO� FRORQ�� VLQ� HYLGHQFLDU� HQJURVDPLHQWRV� SDULHWDOHV� QL�
DOWHUDFLyQ�GH�OD�JUDVD�DG\DFHQWH��/D�PD\RUtD�GH�ORV�FDVRV�HV�WUDWDGD�FRQ�p[LWR�FRQ�OD�GHVLPSDFWDFLyQ�

Ɣ ,PSDFWDFLyQ�IHFDO�FRPSOLFDGD��6H�REVHUYDQ�VLJQRV�GH�VXIULPLHQWR�GH�OD�SDUHG�FROyQLFD��FRQ�HQJURVDPLHQWR�SDULHWDO�
TXH�UHSUHVHQWD�HO�HGHPD�SURGXFLGR�SRU�OD�LVTXHPLD��DVRFLDGR�HQ�OD�PD\RUtD�GH�FDVRV�D��DOWHUDFLyQ�\�HVWULDFLyQ�GH�OD�
JUDVD� SHULFROyQLFD� DG\DFHQWH�� HQ� HO� VHJPHQWR� TXH� PXHVWUD� LPSDFWDFLyQ� IHFDO�� \� HQJURVDPLHQWR� GH� OD� IDVFLD�
SHULUUHFWDO��)LJ������

6L�OD�LVTXHPLD�SURJUHVD�SXHGH�OOHYDU�D�OD�QHFURVLV�\�XOFHUDFLyQ�SDULHWDO���SXGLHQGR�REVHUYDU�RWURV�KDOOD]JRV�DVRFLDGRV�
FRPR�VRQ�

Ɣ 'HIHFWRV� GH� SHUIXVLyQ� HQ� OD� SDUHG� GHO� FRORQ�� KHPRUUDJLD�PXFRVD� \�R� QHXPDWRVLV� LQWHVWLQDO� �FROLWLV� HVWHUFRUiFHD�
QHFUyWLFD��

Ɣ %XUEXMDV� GH� DLUH� H[WUDOXPLQDO� R� DEVFHVRV�� TXH� VH� GDQ� FXDQGR� VH� KD� SURGXFLGR� OD� XOFHUDFLyQ�� HYLGHQFLiQGRVH� OD�
SUHVHQFLD�GH�PDWHULDO�IHFDO�HQ�OD�SUR[LPLGDG�GH�OD�XOFHUDFLyQ��

� (O�QHXPRSHULWRQHR�R�ORV�DEVFHVRV�SHULFROyQLFRV�VRQ�LQGLFDWLYRV�GH�SHUIRUDFLyQ�LQWHVWLQDO��)LJ��������
� (Q� HVWRV� FDVRV� HO� GLDJQyVWLFR� GLIHUHQFLDO� GHEH� KDFHUVH� FRQ� RWUDV� SDWRORJtDV� TXH� FDXVHQ� SHUIRUDFLyQ��
JHQHUDOPHQWH�D�QLYHO�GH�FRORQ�L]TXLHUGR��FRPR�VRQ�WXPRUHV�PDOLJQRV��GLYHUWLFXOLWLV��WUDXPDWLVPRV�H�LVTXHPLD��
7DPELpQ� KD\� TXH� WHQHU� HQ� FXHQWD� DOJXQDV� FDXVDV� GH� SHUIRUDFLyQ� D� QLYHO� GH� KHPLFRORQ� GHUHFKR� FRPR� OD�
HQIHUPHGDG��LQIODPDWRULD�LQWHVWLQDO��GLYHUWLFXOLWLV�\�ORV�WUDXPDWLVPRV�SHQHWUDQWHV�

� /D�SUHVHQFLD�GH�PDWHULDO�IHFDO�HQ�OD�FDYLGDG�SHULWRQHDO��VHFXQGDULD�D�OD�SHUIRUDFLyQ��VH�HYLGHQFLD��PX\�FHUFD�
GHO� OXJDU� GH� OD� SHUIRUDFLyQ��(VWH� KDOOD]JR�� MXQWR� FRQ�XQ� HQJURVDPLHQWR�GH� OD� SDUHG�� FRQ�R� VLQ� DEVFHVR�� QRV�
SXHGH�D\XGDU�D�SUHGHFLU�HO�OXJDU�GH�OD�SHUIRUDFLyQ��YLVXDOL]iQGRVH�HQ�RFDVLRQHV�GLUHFWDPHQWH�OD�GLVFRQWLQXLGDG�
GH�OD�SDUHG�

(O�WUDWDPLHQWR�VXHOH�VHU�FRQVHUYDGRU��VLHQGR�TXLU~UJLFR�FXDQGR�KD\�VLJQRV�GH�QHFURVLV�R�SHUIRUDFLyQ�



)LJXUDV������\����0DUFDGD�GLODWDFLyQ�GH�OD�DPSROOD�UHFWDO��FRQ�DEXQGDQWH�FRQWHQLGR�
IHFDO�HQ�VX�LQWHULRU��IHFDORPD���\�GH�DVDV�SUR[LPDOHV��TXH�DVRFLD�UHWLFXODFLyQ�GH�OD�
JUDVD�GHO�PHVR�DG\DFHQWH�\�HQJURVDPLHQWR�SDULHWDO�\�GH�OD�IDVFLD�GHO�PHVRUUHFWR��HQ�
UHODFLyQ�FRQ�FDPELRV�LQIODPDWRULRV��HQ�HO�FRQWH[WR�GH�FROLWLV�HVWHUFRUiFHD�
�

)LJXUDV������\����'RV�FDVRV�GH�FROLWLV�HVWHUFRUiFHD�GRQGH�VH�REVHUYD�DEXQGDQWH�FRQWHQLGR�IHFDO�HQ�DPSROOD�UHFWDO�
�IHFDORPD��FRQ�GLODWDFLyQ�GH�DVDV�SUR[LPDOHV��TXH�DVRFLD�UHWLFXODFLyQ�GH�OD�JUDVD�GHO�PHVR�DG\DFHQWH�\�HQJURVDPLHQWR�
SDULHWDO�\�GH�OD�IDVFLD�GHO�PHVRUUHFWR��HQ�UHODFLyQ�FRQ�FDPELRV�LQIODPDWRULRV��(Q�HO�VHJXQGR�FDVR��VH�REVHUYD�OHYH�
FDQWLGDG�GH�OtTXLGR�OLEUH�HQ�PHVRUUHFWR�

)LJXUDV���\����3HUIRUDFLyQ�HVWHUFRUiFHD�VHFXQGDULD�FROLWLV�SRU�LPSDFWDFLyQ�IHFDO�HQ�DPSROOD�
UHFWDO��IHFDORPD���FRQ�SUHVHQFLD�GH�DOJXQD�SHTXHxD�EXUEXMD�DpUHD�H[WUDOXPLQDO�DG\DFHQWH�\�
VLJQRV�GH�QHXPRSHULWRQHR�



&RQFOXVLRQHV�

/D�FROLWLV�HVWHUFRUiFHD�HV�XQD�HQWLGDG�LQIUHFXHQWH�SHUR�JUDYH�TXH�GHEHPRV�VRVSHFKDU�FXDQGR�HQ�OD�7&�VH�HYLGHQFLH�XQ�
IHFDORPD�FRQ�HQJURVDPLHQWR�SDULHWDO�FROyQLFR�\�HVWULDFLyQ�GH�JUDVD�SHULFROyQLFD��VLHQGR�LPSRUWDQWH�GHVFDUWDU�VLJQRV�
GH�LVTXHPLD�\�SHUIRUDFLyQ�LQWHVWLQDO�

(O�HQJURVDPLHQWR�PXUDO�HV�XQ�KDOOD]JR�IUHFXHQWH�SHUR�PX\�LQHVSHFtILFR��SRU�OR�TXH�HV�LPSRUWDQWH�FRQRFHU�ORV�
GLIHUHQWHV�KDOOD]JRV�UDGLROyJLFRV�H[SXHVWRV�\�HVWDEOHFHU�XQ�GLDJQyVWLFR�SUHFR]�OR�PiV�SUHFLVR�SRVLEOH�SDUD�HO�
DGHFXDGR�PDQHMR�WHUDSpXWLFR�


