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/D�SUHVHQWH�LQYHVWLJDFLyQ�WXYR�FRPR�REMHWLYR�JHQHUDO�HVWDEOHFHU�OD�UHODFLyQ�H[LVWHQWH�HQWUH�HO�

FRPSRUWDPLHQWR RUJDQL]DFLRQDO�\�OD�GLVFLSOLQD�ODERUDO HQ�ORV�WUDEDMDGRUHV�GH�OD�0XQLFLSDOLGDG�

'LVWULWDO� GH� 6XSH� 3XHEOR�� HQ� HO� DxR ������ GRQGH� HO� HQIRTXH� GH� OD� LQYHVWLJDFLyQ� VHUi�

FXDQWLWDWLYD� \� VH� HYDOXDUiQ� ODV� WUHV GLPHQVLRQHV� GHO� FRPSRUWDPLHQWR RUJDQL]DFLRQDO��

&RPSRUWDPLHQWR�*UXSDO��&RPSRUWDPLHQWR�,QGLYLGXDO \�&XOWXUD�2UJDQL]DFLRQDO��UHVSHFWR�D�OD�

GLVFLSOLQD ODERUDO�

(VWH�HVWXGLR�GH� WLSR�DSOLFDGD��HO�GLVHxR�GH� LQYHVWLJDFLyQ�XWLOL]DGR�IXH�HO�GH�QR�H[SHULPHQWDO�

SRUTXH�QR�H[LVWH�PDQLSXODFLyQ�D� ODV�YDULDEOHV��GH� WLSR� WUDQVHFFLRQDO�TXH�SHUPLWH�DQDOL]DU�VX�

LQWHUUHODFLyQ� HQ� XQ� PRPHQWR� GDGR� \� HQ� XQ� WLHPSR� ~QLFR�� FRQ� XQ� HQIRTXH FXDOLWDWLYR� \�

FXDQWLWDWLYR�

3DUD�UHFROHFWDU�LQIRUPDFLyQ�QHFHVDULD�SDUD�HVWD�LQYHVWLJDFLyQ�VH�XWLOL]y�OD�WpFQLFD�GH�HQFXHVWDV�

HVWUXFWXUDGDV��FRQWHQLHQGR��� SUHJXQWDV�UHODFLRQDGDV�FRQ�ORV�LQGLFDGRUHV�GH�ODV�GLPHQVLRQHV�D�

HVWXGLDU��/D�SUXHED�IXH�VRPHWLGD�D�YDOLGH]�\�FRQILDELOLGDG�

(O�SURFHVDPLHQWR�HVWDGtVWLFR�GH�GDWRV�VH� UHDOL]y�PHGLDQWH� OD�DSOLFDFLyQ�GHO�6366��'RQGH�VH�

WUDEDMy�FRQ�����WUDEDMDGRUHV�VHOHFFLRQDGRV�PHGLDQWH�PXHVWUHR�DOHDWRULR��TXH�IXHURQ�HYDOXDGRV�

SDUD� GHWHUPLQDU� HO� JUDGR� GH� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO \� GLVFLSOLQD� ODERUDO�� /RV� GDWRV�

IXHURQ�SURFHVDGRV�PHGLDQWH�HVWDGtVWLFRV�GHVFULSWLYRV�

6H� OOHYy� DFDER� GH� ORV� GDWRV� XWLOL]DQGR� OD� SUXHED� GH� KLSyWHVLV� GHQRPLQDGD� &RUUHODFLyQ� GH�

6SHDUPDQ� DQG� VH� OOHJy� D� ODV� VLJXLHQWHV� FRQFOXVLRQHV�� H[LVWH� FRUUHODFLyQ� GLUHFWD�� SRVLWLYD� \�

VLJQLILFDWLYD�HQWUH�HO�FRPSRUWDPLHQWR�RUJDQL]DFLRQDO�\�OD�GLVFLSOLQD ODERUDO�\��DVt�FRPR�HQWUH�

WRGDV� \� FDGD� XQD� GH� ODV� GLPHQVLRQHV� GHO� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO� FRQ� OD GLVFLSOLQD

ODERUDO��HO�YDORU�GH�S� �������

3DODEUDV�FODYHV��FRPSRUWDPLHQWR�RUJDQL]DFLRQDO��GLVFLSOLQD�ODERUDO�\�FXOWXUD�RUJDQL]DFLRQDO�
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7KH�SUHVHQW�UHVHDUFK�KDG�DV�D�JHQHUDO�REMHFWLYH�WR�HVWDEOLVK�WKH�H[LVWLQJ�UHODWLRQVKLS�EHWZHHQ�

WKH�RUJDQL]DWLRQDO�EHKDYLRU�DQG�ODERU�GLVFLSOLQH�LQ WKH�ZRUNHUV�RI�WKH�'LVWULFW 0XQLFLSDOLW\�RI�

6XSH�3XHEOR�� LQ� WKH� \HDU� ����� ZKHUH� WKH� UHVHDUFK� IRFXV�ZLOO� EH� TXDQWLWDWLYH� DQG� WKH� WKUHH�

GLPHQVLRQV� RI� WKH� RUJDQL]DWLRQDO� EHKDYLRU� ZLOO� EH� HYDOXDWHG�� JURXS� EHKDYLRU�� LQGLYLGXDO�

EHKDYLRU�DQG�RUJDQL]DWLRQDO�FXOWXUH��UHJDUGLQJ�ODERU�GLVFLSOLQH�

7KLV� VWXG\� RI� DSSOLHG� W\SH�� WKH� UHVHDUFK� GHVLJQ� XVHG�ZDV� WKDW� RI� QRQ�H[SHULPHQWDO� EHFDXVH�

WKHUH� LV� QR� PDQLSXODWLRQ� RI� YDULDEOHV�� RI� D� WUDQVHFWLRQDO� W\SH� WKDW� DOORZV� DQDO\]LQJ� WKHLU�

LQWHUUHODWLRQ�DW�D�JLYHQ�WLPH�DQG�LQ�D�VLQJOH�WLPH��ZLWK�D�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�DSSURDFK�

7R� FROOHFW� WKH� QHFHVVDU\� LQIRUPDWLRQ� IRU� WKLV� UHVHDUFK�� WKH� VWUXFWXUHG� VXUYH\� WHFKQLTXH�ZDV�

XVHG��FRQWDLQLQJ����TXHVWLRQV�UHODWHG�WR�WKH�LQGLFDWRUV�RI�WKH�GLPHQVLRQV�WR�EH�VWXGLHG�7KH�WHVW�

ZDV�VXEMHFWHG�WR�YDOLGLW\�DQG�UHOLDELOLW\

7KH� VWDWLVWLFDO� SURFHVVLQJ� RI� GDWD� ZDV� GRQH� WKURXJK� WKH� DSSOLFDWLRQ� RI� WKH� 6366��:KHUH� LW�

ZRUNHG�ZLWK�����ZRUNHUV�VHOHFWHG�E\�UDQGRP�VDPSOLQJ��ZKR�ZHUH�HYDOXDWHG�WR�GHWHUPLQH�WKH�

GHJUHH� RI� ODERU� FRPSHWLWLYHQHVV� DQG�RUJDQL]DWLRQDO� FOLPDWH��7KH� GDWD�ZHUH� SURFHVVHG� XVLQJ�

GHVFULSWLYH�VWDWLVWLFDO�

7KH� GDWD� ZDV� FDUULHG� RXW� XVLQJ� WKH� K\SRWKHVLV� WHVW� FDOOHG� 6SHDUPDQ
V� FRUUHODWLRQ� DQG� ,W�

UHDFKHG� WKH� IROORZLQJ� FRQFOXVLRQV�� GLUHFW� FRUUHODWLRQ�� SRVLWLYH� DQG� VLJQLILFDQW� UHODWLRQVKLS�

EHWZHHQ�RUJDQL]DWLRQDO��EHKDYLRU�DQG�ODERU�GLVFLSOLQH DV�ZHOO�DV�EHWZHHQ�HDFK�DQG�HYHU\�RQH�

RI�WKH�GLPHQVLRQV�RI�RUJDQL]DWLRQDO�EHKDYLRU�ZLWK�WKH�ODERU�GLVFLSOLQH��WKH�YDOXH�RI�S� �������

.H\ZRUGV� RUJDQL]DWLRQDO�EHKDYLRU� ODERU�GLVFLSOLQH�DQG�RUJDQL]DWLRQDO FXOWXUH�
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$FWXDOPHQWH��ODV�RUJDQL]DFLRQHV�HQIUHQWDQ�FDPELRV�FRQVWDQWHV�GHO�HQWRUQR�D�ORV�FXDOHV�WLHQHQ�

TXH� DGDSWDUVH� SDUD� VXEVLVWLU�� 6H� KD� YLVWR� TXH� OD�PD\RUtD� GH� ODV� HPSUHVDV� DO� VHOHFFLRQDU� VXV�

WUDEDMDGRUHV� KDFH� HVIXHU]RV� SRU� LGHQWLILFDU� DTXHOORV� FDQGLGDWRV� TXH� PD\RUHV� SRVLELOLGDGHV�

WLHQHQ� GH� DGDSWDUVH� D� VX� FXOWXUD�� HV� QHFHVDULR� DFWXDU� SDUD� JDUDQWL]DU� OD� DUPRQtD� \� EXHQD�

PDUFKD�GH�OD�FRPSDxtD��/RJUDQGR HO�DFDWDPLHQWR�GHO�FyGLJR�GH�FRQGXFWD�GH�OD�HPSUHVD�SRU�

SDUWH�GH�WRGRV�VXV�LQWHJUDQWHV�

(O� EHQHILFLR� GH� HVWH� HVWXGLR� WLHQH� XQ� DOFDQFH� JHQHUDO� \D� TXH� SRGUH� FRQRFHU� OD� SHUFHSFLyQ�

JHQHUDO� GH� ORV� WUDEDMDGRUHV� DFHUFD� GH� ODV� GLIHUHQWHV� GLPHQVLRQHV� TXH� LPSDFWDQ� VX�

FRPSRUWDPLHQWR RUJDQL]DFLRQDO�� /RV� UHVXOWDGRV� GH� HVWD� LQYHVWLJDFLyQ�� FRQVWLWXLUi�XQD� IXHQWH�

GH�LQIRUPDFLyQ�PX\�~WLO�SDUD�FRQRFHU�OD�DFWXDO�UHDOLGDG�GHO�FRPSRUWDPLHQWR RUJDQL]DFLRQDO�\�

GLVFLSOLQD ODERUDO� HQ� OD� 0XQLFLSDOLGDG� 'LVWULWDO� GH� 6XSH� 3XHEOR�� OR� FXDO SHUPLWLUi� D� ORV�

JHUHQWHV� LPSOHPHQWDU� HVWUDWHJLDV� SDUD� PHMRUDU� HO� FRPSRUWDPLHQWR RUJDQL]DFLRQDO� EXVFDQGR�

XQD�PD\RU�GLVFLSOLQD�ODERUDO�

(O� FDStWXOR� ,�� VH� HQIRFD� HQ� HO� SODQWHDPLHQWR� GHO� SUREOHPD�SULQFLSDO� GH� OD� LQYHVWLJDFLyQ�� DVt�

FRPR�HO�REMHWLYR�JHQHUDO��ORV�REMHWLYRV�HVSHFtILFRV�\�OD�MXVWLILFDFLyQ�GH OD�PLVPD��

(O� FDStWXOR� ,,�� GHVFULEH� HO�PDUFR� WHyULFR� DFHUFD� GH� OD� YDULDEOH� GHSHQGLHQWH� H� LQGHSHQGLHQWH��

FRQ�VXV�UHVSHFWLYDV�GLPHQVLRQHV�\�ODV�SRVLEOHV�KLSyWHVLV��

(O� FDStWXOR� ,,,�� VH� UHILHUH� D� OD� PHWRGRORJtD� GH� OD� LQYHVWLJDFLyQ�� TXH� LQFOX\H� HO� WLSR�� QLYHO��

PpWRGR��GLVHxR��SREODFLyQ�\�PXHVWUD�GH�OD�LQYHVWLJDFLyQ��TXH�VHUi�QHFHVDULR�SDUD�OOHYDU�D�FDER�

HO�SUHVHQWH�HVWXGLR�

(O� FDStWXOR� ,9�� FRPSUHQGH� HO� DQiOLVLV� GH� ORV� UHVXOWDGRV�� OD� LQWHUSUHWDFLyQ� GH� ORV� GDWRV� FRQ�

UHVSHFWR�D�OD�LQIRUPDFLyQ�REWHQLGD�D�WUDYpV�GH ODV�HQFXHVWDV�\�VH�UHDOL]D�OD�FRQWUDVWDFLyQ�GH�OD�

KLSyWHVLV�GH�ORV�UHVXOWDGRV�REWHQLGRV�

3RU�~OWLPR��VH�GHVFULEHQ�ODV�FRQFOXVLRQHV�D�ODV�TXH�VH�OOHJy�OXHJR�GH�ILQDOL]DU�OD�LQYHVWLJDFLyQ��

DVt� FRPR� ODV� UHFRPHQGDFLRQHV� VXJHULGDV� GHVSXpV� GHO� DQiOLVLV� UHDOL]DGR� D� OD� SUREOHPiWLFD�

HVWDEOHFLGD�
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���� 'HVFULSFLyQ�GH OD 5HDOLGDG 3UREOHPiWLFD

/D�0XQLFLSDOLGDG� 'LVWULWDO� GH� 6XSH 3XHEOR HV� XQD� LQVWLWXFLyQ� GH� JRELHUQR� ORFDO� TXH�

WLHQH� FRPR� IXQFLyQ� DGPLQLVWUDU� ORV� LQJUHVRV� HFRQyPLFRV�� GHVDUUROODU� ODERUHV� HQ�

EHQHILFLR�\�SURJUHVR�GH�OD�FRPXQLGDG�D�OD�YH]�GDU�VHJXULGDG�D�VXV�HPSOHDGRV��ORV�FXDOHV�

GHEHQ� VHQWLUVH� VDWLVIHFKRV� FRQ� ODV� ODERUHV� TXH� UHDOL]DQ� \� YDORUDU� OD� LPSRUWDQFLD� GHO�

UHFXUVR�KXPDQR�FRQ�TXH�VH�FXHQWD�

$VLPLVPR�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH 3XHEOR��WLHQH�FRPR�REMHWLYR��SURPRYHU�OD�

HILFLHQFLD�� HILFDFLD�� WUDQVIHUHQFLD� \� HFRQyPLFD� HQ� ODV� RSHUDFLRQHV� GH� OD� HQWLGDG�� $Vt�

FRPR�HQ�OD�FDOLGDG�GH�ORV�VHUYLFLRV�S~EOLFRV�TXH�SUHVWD�

(O�FRPSRUWDPLHQWR�RUJDQL]DFLRQDO�HV�XQ�IODJHOR�TXH�DIHFWD�D�OD�0XQLFLSDOLGDG��SRU�WDO�

PRWLYR�OD�DGPLQLVWUDFLyQ�GHO�FHQWUR�GHEH�EXVFDU�VROXFLRQHV�SDUD�PHMRUDU�GLFKD�VLWXDFLyQ�

\� GH� HVWD� PDQHUD� ORV� VHUYLGRUHV� PXQLFLSDOHV� QR� VHDQ� DIHFWDGRV� SRU� OD� IDOWD� GH�

FXPSOLPLHQWR�HQ�VX�SXHVWR�GH� WUDEDMR��6LHQGR� OR�DQWHV� H[SXHVWR�XQ� UHWR�TXH�VH�SXHGH�

VXSHUDU�FRQ�OD�GLVSRVLFLyQ�GHO�SHUVRQDO�

(Q� OD� 0XQLFLSDOLGDG� VH� SHUFLEHQ� DOJXQDV� VLWXDFLRQHV� GH� LQGLVFLSOLQD� FRPR�

LPSXQWXDOLGDGHV�D�OD�KRUD�GH�LQJUHVR�� LQDVLVWHQFLD�SRU�HQIHUPHGDGHV��HO�DEXVR�GH�FLWDV�

PpGLFDV�ODV�FXDOHV�VH�HYLGHQFLDQ�D�WUDYpV�GH�OD�SDSHOHWD�GH�UHJLVWUR�GH�HQWUDGD�\�VDOLGD�

GHO� SHUVRQDO�� HVWRV� IDFWRUHV� GHWHUPLQDQ� HO� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO� GH� ORV�

WUDEDMDGRUHV�PXQLFLSDOHV�

6HJ~Q� &KLDYHQDWR�� ODV� RUJDQL]DFLRQHV� QR� IXQFLRQDQ� DO� D]DU� QL� WLHQHQ� p[LWR� HQ� IRUPD�

DOHDWRULD�� SRU� OR� WDQWR�� GHEHQ� VHU� DGPLQLVWUDGDV� \� ORV� HMHFXWLYRV� TXH� ODV� GLULJHQ� R�

DGPLQLVWUDQ�GHEHQ�FRQRFHU�D�IRQGR�HO�FDSLWDO�KXPDQR�TXH�ODV�KDFH�IXQFLRQDU��(O�p[LWR�R�

HO� IUDFDVR� GH� OD�PD\RUtD� GH� ORV� SUR\HFWRV� GH� ODV� RUJDQL]DFLRQHV� GHSHQGHQ GHO� FDSLWDO�

KXPDQR� HV�SRU�HOOR�TXH�HV�QHFHVDULR� WHQHU� OD�KDELOLGDG�SDUD�VDEHU� WUDWDU�FRQ�SHUVRQDV�

TXH� WLHQHQ� GLVWLQWDV� SHUVRQDOLGDGHV� \� DVt� SRGHU� ORJUDU� FRPXQLFDUVH� FRQ� HOODV�

�&KLDYHQDWR��������

6HJ~Q�6DQDEULD��³/D�GLVFLSOLQD�ODERUDO�HV�HO�FRQMXQWR�GH�DFFLRQHV�WHQGLHQWH�D� ORJUDU�HO�

DFDWDPLHQWR�GHO�FyGLJR�GH�FRQGXFWDV�GH�OD�HPSUHVD�SRU�SDUWH�GH�WRGRV�VXV�LQWHJUDQWHV��

(O� SURSyVLWR� GH� ODV� DFFLRQHV� GLVFLSOLQDULDV� HV� DVHJXUDU� TXH� HO� FRPSRUWDPLHQWR� \�
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GHVHPSHxR� GH� ORV� WUDEDMDGRUHV� VH� DMXVWHQ� D� ORV� OLQHDPLHQWRV� FRQGXFWXDOHV� GH� OD�

HPSUHVD�´ �6DQDEULD�������

3RU� WDO� UD]RQHV� PH�PRWLYD� D� UHDOL]DU� HO� WUDEDMR� GH� LQYHVWLJDFLyQ� FRQ� HO� ~QLFR� ILQ� GH�

PHMRUDU�OD�VLWXDFLyQ�GH�GLVFLSOLQD�\�HO�FRPSURPLVR�GH�ORV�VHUYLGRUHV�FRQ�OD�LQVWLWXFLyQ�

HQ�HO�FXDO�DIURQWDQ�

���� )RUPXODFLyQ�GHO 3UREOHPD

������ 3UREOHPD *HQHUDO

¢(Q� � TXp� PHGLGD� HO� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO� LQIOX\H HQ� OD� GLVFLSOLQD�

ODERUDO�GH�ORV�WUDEDMDGRUHV�HQ� OD��0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�HO�

DxR�����"

������ 3UREOHPDV�(VSHFtILFRV

D� ¢(Q�TXp�PHGLGD�HO�FRPSRUWDPLHQWR�JUXSDO LQIOX\H�HQ�OD�GLVFLSOLQD�ODERUDO�GH�

ORV� WUDEDMDGRUHV� HQ� OD�0XQLFLSDOLGDG� 'LVWULWDO� GH� 6XSH� 3XHEOR�� HQ� HO� DxR

����"

E� ¢(Q�TXp�PHGLGD�HO�FRPSRUWDPLHQWR�LQGLYLGXDO�LQIOX\H�HQ�OD�GLVFLSOLQD�ODERUDO�

GH�ORV�WUDEDMDGRUHV�HQ��OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�HO�DxR

����"

F� ¢(Q� TXp� PHGLGD� OD� FXOWXUD� RUJDQL]DFLRQDO� LQIOX\H� HQ� OD� GLVFLSOLQD� GH� ORV�

WUDEDMDGRUHV�HQ��OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�HO�DxR ����"

���� 2EMHWLYRV�GH�OD�,QYHVWLJDFLyQ

������ 2EMHWLYR�*HQHUDO

(YDOXDU� HQ� TXp� PHGLGD� HO� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO� LQIOX\H� HQ� OD�

GLVFLSOLQD� ODERUDO� GH� ORV� WUDEDMDGRUHV� HQ� OD� 0XQLFLSDOLGDG� 'LVWULWDO� GH� 6XSH�

3XHEOR��HQ�HO�DxR������
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������ 2EMHWLYRV (VSHFtILFRV

D� 'HWHUPLQDU�HQ�TXp�PHGLGD�HO�FRPSRUWDPLHQWR�JUXSDO�LQIOX\H�HQ�OD�GLVFLSOLQD�

ODERUDO�GH�ORV�WUDEDMDGRUHV�HQ�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR� HQ�

HO�DxR �����

E� 'HWHUPLQDU� HQ� TXp� PHGLGD� HO� FRPSRUWDPLHQWR� LQGLYLGXDO� LQIOX\H� HQ� OD�

GLVFLSOLQD� ODERUDO�GH� ORV� WUDEDMDGRUHV�HQ� OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�

3XHEOR��HQ�HO�DxR������

F� 'HWHUPLQDU�HQ�TXp�PHGLGD�OD�FXOWXUD�RUJDQL]DFLRQDO�LQIOX\H�HQ�OD�GLVFLSOLQD�

ODERUDO�GH�ORV�WUDEDMDGRUHV�HQ�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�

HO�DxR������

���� -XVWLILFDFLyQ�GH�OD�,QYHVWLJDFLyQ

(O� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO� QRV� GD� FRQRFHU� ODV� DFWLWXGHV�� FRQGXFWDV�� \��

VHQWLPLHQWRV�GH�ODV�SHUVRQDV�TXH�LQWHJUDQ�OD�RUJDQL]DFLyQ�\�DVt�GHWHUPLQDU�VL�FXHQWD�FRQ��

SHUVRQDV� LGyQHDV�TXH� VH� DOLQHDQ�FRQ� ORV�REMHWLYRV�GH� OD�0XQLFLSDOLGDG��0DQWHQHU�XQD�

EXHQD�GLVFLSOLQD�HQ�HO� WUDEDMR�HV�XQ� IDFWRU�TXH� DGTXLHUH�XQD�JUDQ� LPSRUWDQFLD�� \D�TXH�

HOOR�SXHGH�UHSHUFXWLU�QR�VROR�D�OD�VDWLVIDFFLyQ�SHUVRQDO�GHO�WUDEDMDGRU�VLQR�WDPELpQ�D�OD�

SURGXFWLYLGDG�GH�OD�0XQLFLSDOLGDG�

3RU� VX� FRQYHQLHQFLD�� \D� TXH� OD� LQYHVWLJDFLyQ� EXVFD� FRQRFHU� OD� UHDOLGDG� GH� OD�

0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH 3XHEOR��\�DVt�SRGHU�DQDOL]DU�GH�TXp PDQHUD�LQIOX\H�OD�

GLVFLSOLQD��VLHQGR�HVWD XQ�WHPD�GH�VXPD�LPSRUWDQFLD�SDUD�OD�LQVWLWXFLyQ�0XQLFLSDO�\�D�VX�

YH]� RWUDV� HQWLGDGHV PXQLFLSDOHV� TXH� FXHQWDQ� R� GHVHHQ� FRQWDU� FRQ� XQD� H[FHOHQWH

GLVFLSOLQD�
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���� $QWHFHGHQWHV�GH�OD�LQYHVWLJDFLyQ

$QWHFHGHQWHV�,QWHUQDFLRQDOHV�

�1RJXHUD�	�0H]D������� GHVDUUROODURQ�OD�WHVLV��³)DFWRUHV�TXH�LQFLGHQ�HQ�OD�GLVFLSOLQD�

ODERUDO� GHO� SHUVRQDO� GRFHQWH� \� DGPLQLVWUDWLYR� TXH� DWLHQGHQ� OD� HGXFDFLyQ� SULPDULD� GHO�

&ROHJLR� 3~EOLFR� /DV�$PpULFDV�� %DUULR�$PpULFDV� ��� ORFDOL]DGR� HQ� HO� GLVWULWR�9,� GH� OD�

FLXGDG�0DQDJXD��GHSDUWDPHQWR�GH�0DQDJXD�GXUDQWH�HO�VHJXQGR�VHPHVWUH�GHO�DxR�����´��

3DUD�RSWDU�DO�WtWXOR�GH�7pFQLFR�6XSHULRU�HQ�3HGDJRJtD�FRQ�0HQFLyQ�HQ�$GPLQLVWUDFLyQ�

GH� OD�(GXFDFLyQ�� /D� SUHVHQWH� LQYHVWLJDFLyQ� WXYR� FRPR�REMHWLYR� SULQFLSDO�&RQVWDWDU� OD�

GLVFLSOLQD� ODERUDO� GHO� SHUVRQDO� GRFHQWH� \� DGPLQLVWUDWLYR� TXH� DWLHQGH� OD� HGXFDFLyQ�

SULPDULD�GHO�&ROHJLR�3~EOLFR�/DV�$PpULFDV��ORFDOL]DGR�HQ�HO�GLVWULWR�9,�GH�OD�FLXGDG�GH�

0DQDJXD�� GHSDUWDPHQWR� GH� 0DQDJXD� GXUDQWH� HO� VHJXQGR� VHPHVWUH� GHO� DxR� ������ 6H�

GHWHUPLQy� HO� WDPDxR� GH� PXHVWUD� XWLOL]DQGR� SDUD� HVWR� HO� 0$6� �0XHVWUHR� $OHDWRULR�

6LPSOH���REWHQLpQGRVH�XQ�WDPDxR�GH�PXHVWUD�GH�Q ����SDUD�OD� UHFROHFFLyQ�GH�GDWRV�VH�

HPSOHy�OD�WpFQLFD�GH�OD�HQFXHVWD�\�FRPR�LQVWUXPHQWR HO�FXHVWLRQDULR� TXH�FRQVWD�GH����

SUHJXQWDV�� &RQFOX\y� HQ� OR� VLJXLHQWH�� ��(Q� FXDQWR� D� ORV� IDFWRUHV� TXH� LQIOX\HQ� HQ� OD�

GLVFLSOLQD�ODERUDO�GHO�SHUVRQDO�GRFHQWH�\�$GPLQLVWUDWLYR�VH�PHQFLRQDQ�����/RV�IDFWRUHV�

LQWHUQRV� TXH� LQFLGHQ� HQ� OD� GLVFLSOLQD� ODERUDO� GHO� SHUVRQDO� GRFHQWH� VRQ� VREUHFDUJD� GH�

WUDEDMR��LQGLVFLSOLQD�HVWXGLDQWLO��IDOWD�GH�PRWLYDFLyQ�TXH�UHFLEH�SRU�VX�ODERU��OD�FDQWLGDG�

GH� DOXPQRV�DV�� SRU� JUDGR�� \� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV�� ���(QWUH� ORV� IDFWRUHV�

H[WHUQRV� TXH� LQIOX\HQ� VH�PHQFLRQDQ� DIHFWDFLRQHV� SRU� VDOXG�� DEXVR� GH� FLWDV�PpGLFDV� \�

SUREOHPDV� HFRQyPLFRV�� ��� (Q� FXDQWR� D� ORV� PHFDQLVPRV� GH� FRQWURO� GLVFLSOLQDULR�

DSOLFDGRV�HQ�HO�&ROHJLR�3~EOLFR�/DV�$PpULFDV� VH�PHQFLRQDQ������/RV�PHFDQLVPRV�GH�

FRQWURO�XWLOL]DGRV�SRU�OD�GLUHFWRUD�\�VXEGLUHFWRUD�VRQ�OD�REVHUYDFLyQ�GLUHFWD�H�LQGLUHFWD�\�

DFRPSDxDPLHQWR� SHGDJyJLFR�� OD� HYDOXDFLyQ� GHO� GHVHPSHxR� VHPHVWUDO� \� D� WUDYpV� GHO�

FXDGHUQR� GH� UHJLVWUR� ORV� FXDOHV� IDFLOLWDQ� HMHUFHU� XQ� FRQWURO� VREUH� ODV� DFWLYLGDGHV� TXH�

HIHFW~DQ�ORV�GRFHQWHV�HQ�HO�DXOD�GH�FODVHV�����(Q�UHODFLyQ�D�ODV�IRUWDOH]DV�\�GHELOLGDGHV�

VREUH� OD�GLVFLSOLQD� ODERUDO�GHO�SHUVRQDO�GRFHQWH�\�DGPLQLVWUDWLYR�VH�PHQFLRQDQ������/D�

IRUWDOH]D� GHO� SHUVRQDO� GRFHQWH� HV� TXH� VX� DVLVWHQFLD� HV� PX\� EXHQD�� HV� RUJDQL]DGD��

FUHDWLYD��D� WLHQGHQ�D� ORV�SDGUHV�GH� IDPLOLD�FRQ�FDOLGDG�� FXPSOHQ�FRQ� ORV�FRPSURPLVRV�
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FRQVWLWXFLRQDOHV� \� HO� PRGHOR� GH� SROtWLFDV� GHO� JRELHUQR�� ³/D� GLVFLSOLQD� ODERUDO� HQ� HO�

&ROHJLR� 3~EOLFR� ODV� $PpULFDV� ³����(QWUH� ODV� GHELOLGDGHV� GHO� SHUVRQDO� GRFHQWH� \� GHO�

DGPLQLVWUDWLYR� HV� OD� LPSXQWXDOLGDG�� GHELGR� D� ODV� FRQVWDQWHV� FLWDV� PpGLFDV� SRU�

HQIHUPHGDG� \� ORV� SUREOHPDV� GH� VDOXG� GH� VXV� KLMRV�DV��� OD� SRFD� LQWHJUDFLyQ� D� ODV�

DFWLYLGDGHV�H[WUDFXUULFXODUHV�����/DV�HVWUDWHJLDV�TXH�XWLOL]D�SDUD�VXSHUDU�ODV�GHELOLGDGHV�

GHO� SHUVRQDO� GRFHQWH� HV� FRRUGLQDUVH� FRQ� ORV� GRFHQWHV� SDUD� VXSHUDU� ODV� GHELOLGDGHV��

UHDOL]DU� VHQVLELOL]DFLyQ� VREUH� OD� LPSRUWDQFLD� GH� VX� WUDEDMR�� FRPXQLFDUVH� FRQ� HOORV��

PRVWUDUOH�FRQILDQ]D�\�DSR\R�HQ�VXV�SUREOHPDV�����(Q�FXDQWR�D� ODV� UHSHUFXVLRQHV�GH� OD�

GLVFLSOLQD�ODERUDO�GHO�SHUVRQDO�GRFHQWH�\�DGPLQLVWUDWLYR�VH�PHQFLRQD�����/D�LQGLVFLSOLQD�

ODERUDO�DIHFWD�HO�UHQGLPLHQWR�GHO�SHUVRQDO�GRFHQWH��DVt�FRPR�HO�DSUHQGL]DMH�VLJQLILFDWLYR�

GH�ORV�HVWXGLDQWHV������(O�LQFXPSOLPLHQWR�D�ODV�DFWLYLGDGHV�ODERUDOHV�RFDVLRQD�FRQIOLFWRV�

HQWUH�HO�SHUVRQDO�GRFHQWH������6H�UHTXLHUH�IRUWDOHFHU�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV�HQ�HO�

FHQWUR�

� %HWDQFRXUW� 5��� -XDQ� &DUORV� 9DOHUD� \� <RYDQLQD� ������ ³'LDJQRVWLFR� 'HO�

&RPSRUWDPLHQWR� 2UJDQL]DFLRQDO� 'H� /RV� 7UDEDMDGRUHV� 'H� /D� (PSUHVD� 0DWHULDOHV�

(OHFWULFRV� 0RQDJDV�� &�$�� �0HPFD��� 0DWXULQ� ± 0RQDJDV´� SDUD� RSWDU� DO� 7tWXOR� GH�

/LFHQFLDGR� HQ�*HUHQFLD� GH�5HFXUVRV�+XPDQRV� /D� SUHVHQWH� LQYHVWLJDFLyQ� WXYR� FRPR�

REMHWLYR�SULQFLSDO�'LDJQRVWLFDU�HO�FRPSRUWDPLHQWR�RUJDQL]DFLRQDO�GH�ORV�WUDEDMDGRUHV�GH�

OD� HPSUHVD� ³0DWHULDOHV�(OpFWULFRV�0RQDJDV��&�$�´� �0�(�0�&�$����0DWXUtQ� � 0RQDJDV�

������ 3DUD�HIHFWRV�GH�HVWH�HVWXGLR�OD�SREODFLyQ�OD�FRQIRUPDQ����LQGLYLGXRV�(Q�YLUWXG�GH�

TXH�OD�SREODFLyQ�HV�SHTXHxD�QR�VH�DSOLFy�QLQJXQD�WpFQLFD�GH�PXHVWUHR��WUDEDMiQGRVH�FRQ�

OD� WRWDOLGDG� GH� OD�PLVPD�� &RPR� LQVWUXPHQWR� HO� FXHVWLRQDULR�� OD� FXDO� VH� HVWUXFWXUy� HQ�

SUHJXQWDV�GH�FDUiFWHU�DELHUWR�\�FHUUDGR�SDUD�VX�UHDOL]DFLyQ�VH�VROLFLWy�OD�FRODERUDFLyQ�GHO�

JHUHQWH�DGPLQLVWUDWLYR�SDUD�KDFHU�SRVLEOH�OD�HQWUHJD�GHO�PLVPR�D�ORV� WUDEDMDGRUHV�\�GH�

HVWD�PDQHUD�REWHQHU� OD� LQIRUPDFLyQ� UHTXHULGD� \� DVt� ORJUDU� HO�SURSyVLWR GHO�HVWXGLR��6H�

SURFHGLy� D� FRGLILFDU� \� WDEXODU� ORV� UHVXOWDGRV�PHGLDQWH� HO� SURFHGLPLHQWR�PDQXDO�� SDUD�

OXHJR�VHU�SUHVHQWDGRV�HQ�JUiILFRV�HVWDGtVWLFRV�GH�IUHFXHQFLDV�VLPSOHV��6H�GLVWULEX\HURQ�

WRGRV�ORV�LQGLFDGRUHV�TXH�FRQIRUPDQ�HO�LQVWUXPHQWR��(VWRV�UHVXOWDGRV�IXHURQ�DQDOL]DGRV��

LQWHUSUHWDGRV� \� UHSUHVHQWDGRV� SRUFHQWXDOPHQWH� /D� LQYHVWLJDFLyQ� UHDOL]DGD� SHUPLWLy�

OOHJDU� D� ODV� VLJXLHQWHV� FRQFOXVLRQHV� HQ� HO� iUHD� GHO� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO�� /D�

PD\RUtD� GHO� SHUVRQDO� GH� OD� HPSUHVD� HVWi� HQ� HGDG� DGXOWD� HVWR� LQGLFD� TXH� VRQ� SHUVRQDV�

PDGXUDV�FRQ�XQD�DPSOLD�H[SHULHQFLD� ODERUDO�\�TXH�FRQRFHQ�VXV�QHFHVLGDGHV��DXQDGR�D�

HVWR� HQFRQWUDPRV� TXH� XQ� SRUFHQWDMH� VLJQLILFDWLYR� HV� GH� JpQHUR� PDVFXOLQR� OR� FXDO�



ϭϳ

REHGHFH�D�OD�QDWXUDOH]D�GH�ODV�ODERUHV�TXH�VH�UHDOL]DQ�HQ�OD�HPSUHVD�TXH�H[LJHQ�IXHU]D�

ItVLFD�� FRPR� OD� FDUJD� \� GHVFDUJD�GH�PHUFDQFtD�� VLQ� HPEDUJR� HV� LPSRUWDQWH�GHVWDFDU� OD�

SUHVHQFLD�GHO�SHUVRQDO�IHPHQLQR�HQ�HO�iUHD�DGPLQLVWUDWLYD��3RU�RWUD�SDUWH�VH�GHVWDFD�TXH�

OD�PD\RUtD�GH�ORV�HPSOHDGRV�HV�GH�HVWDGR�FLYLO�FDVDGR��OR�TXH�LQGLFD�UHVSRQVDELOLGDG�SRU�

VX�WUDEDMR�\�HVWDELOLGDG�ODERUDO��D�SHVDU�GH�TXH�HO�WLHPSR�GH�VHUYLFLR�RVFLOD�HQWUH���\���

DxRV��(Q�FXDQWR�D�OD�HGXFDFLyQ�GH�ORV�HPSOHDGRV�VH�SXHGR�REVHUYDU�TXH�XQD�JUDQ�SDUWH�

VH�XELFD�HQ�VHFXQGDULD�� OR�TXH�REHGHFH�D�TXH�ORV�FDUJRV�VRQ�GH�QLYHO�EDMR�\�GH�PHQRU�

H[LJHQFLD� HGXFDFLRQDO�� VLQ� HPEDUJR� KD\� WpFQLFRV� \� SURIHVLRQDOHV� XQLYHUVLWDULRV�� 8Q�

HOHYDGR�SRUFHQWDMH�GH�ORV�WUDEDMDGRUHV�PDQLIHVWy�TXH�QR�VH�VLHQWHQ�PRWLYDGRV�D�FXPSOLU�

VXV�DFWLYLGDGHV�FRQ�HQWXVLDVPR�\�GHWHUPLQDFLyQ��VHJ~Q�������VX RSLQLyQ�HVWR�VH�GHEH�D�

TXH� OD� DVLJQDFLyQ�GH�EHQHILFLRV�QR�HV� HTXLWDWLYD�SDUD� WRGRV��RULJLQDQGR�GHVFRQWHQWR� \�

IUXVWUDFLyQ��6HJ~Q�OD�SHUFHSFLyQ�GH�ORV�PLVPRV�HO�FOLPD�ODERUDO�GH�OD�HPSUHVD�VH�XELFD�

HQWUH� H[FHOHQWH� \� EXHQR�� OR� TXH� FRQVWLWX\H� XQ� SXQWR� D� IDYRU SDUD� HO� ORJUR� GH� ORV�

REMHWLYRV�RUJDQL]DFLRQDOHV�� WDPELpQ�PDQLIHVWDURQ�TXH�VROR�XQ�SHTXHxR�JUXSR�SDUWLFLSD�

HQ� HO� SURFHVR�GH� WRPD�GH�GHFLVLRQHV�� SRU� OR�TXH� VH�GHEH� IRPHQWDU� OD�SDUWLFLSDFLyQ�GH�

WRGRV� SDUD� DVHJXUDU� ODV� GHFLVLRQHV� PiV� DFHUWDGDV�� 8QD� GH� ODV� FDXVDV� TXH� SURYRFD�

FRQIOLFWR� HQ� OD� HPSUHVD� HV� OD� FRPXQLFDFLyQ� LQDGHFXDGD�� OLPLWiQGRVH� pVWD� D� HPLWLU�

yUGHQHV��VHJXLGR�GHO�SRFR�FRPSDxHULVPR��SURFHGLPLHQWRV�R�SROtWLFDV�GH�OD�HPSUHVD�TXH�

QR� VRQ� ELHQ� FRQRFLGDV� SRU� ORV� WUDEDMDGRUHV� \� SRU� ~OWLPR� OD� SUHVHQFLD� GH� FXOWXUDV�

GLIHUHQWHV��(O�IOXMR�GH�FRPXQLFDFLyQ�SUHVHQWH�HV�HO�GHVFHQGHQWH��HV�GHFLU�GH�ORV�QLYHOHV�

VXSHULRUHV� D� ORV� LQIHULRUHV� HQ� XQ� HVWLOR� IRUPDO�� \� OD� PLVPD� VH� GD� SDUD� SURSRUFLRQDU�

LQIRUPDFLyQ�D�WUDYpV�GH�RILFLRV��FRPXQLFDGRV�HQWUH�RWURV��GHMDQGR�D�XQ�ODGR�OD�RSLQLyQ�

GH� ORV� WUDEDMDGRUHV� TXH� HV� LPSRUWDQWH� SDUD� PHMRUDU� ODV� DFWLYLGDGHV� \� WDUHDV� GH� OD�

RUJDQL]DFLyQ��/DV�UHODFLRQHV�LQWHUSHUVRQDOHV�VH�FDUDFWHUL]DQ�SRU�VHU�UHODMDGDV��FDOPDGDV�

OR�TXH�SHUPLWH�OD�FUHDFLyQ�GH�XQ�FOLPD�GH�WUDEDMR�FyPRGR�SDUD�HO�EXHQ�GHVHPSHxR�GH�ODV�

IXQFLRQHV��DXQ�FXDQGR�QR�GHVDUUROODQ�FRQ� IUHFXHQFLD�DFWLYLGDGHV� VRFLDOHV�R�GHSRUWLYDV�

HQWUH�HOORV��TXH�SXHGDQ�HQULTXHFHU�HO�WUDEDMR�HQ�HTXLSR�\�TXH�IRPHQWHQ�OD�LQWHJUDFLyQ�GH�

ORV�PLHPEURV�GH�OD�RUJDQL]DFLyQ��&RPR�VH�QRPEUy�DQWHULRUPHQWH�HO�WLHPSR�GH�VHUYLFLR�

GH�ORV�HPSOHDGRV�HV�FRUWR�SRU�VHU�HVWD�XQD�HPSUHVD�IDPLOLDU��R�GH�WLSR�WHFKR���GRQGH�ORV�

PLVPRV�QR� WLHQHQ�RSRUWXQLGDG�GH�DVFHQVR�� OR�TXH�FRQOOHYD�D�TXH�VH� UHWLUHQ�\�EXVTXHQ�

RWUDV� IXHQWHV� GH� WUDEDMR� GRQGH� VH� OHV� EULQGH� OD� RSRUWXQLGDG� GH� ��� GHVDUUROODUVH�

SURIHVLRQDOPHQWH��&RPR�WDPELpQ�KD\�WUDEDMDGRUHV�TXH�SUHILHUHQ�TXHGDUVH�GHELGR�D�TXH�

QR�SRVHHQ�XQ�QLYHO�HGXFDWLYR�DYDQ]DGR�QL�XQD�HVWDELOLGDG�HFRQyPLFD�TXH�VH�OR�SHUPLWD��

FRQIRUPiQGRVH�FRQ�HO�SXHVWR�TXH�GHVHPSHxDQ�



ϭϴ

$QWHFHGHQWHV�1DFLRQDOHV�

�*LRYDQQD� .DUOD� 9LQD]]D� ������ UHDOL]R� XQ� WUDEDMR� GH� LQYHVWLJDFLyQ� WLWXODGR�

³,QIOXHQFLD� 'HO� &OLPD� 2UJDQL]DFLRQDO� (Q� /D� 6DWLVIDFFLyQ� /DERUDO� 'H� /RV�

&RODERUDGRUHV�'HO�&HQWUR�'H�(VSDUFLPLHQWR�-RFNH\�&OXE�± &KLFOD\R�����´�7HVLV�3DUD�

2SWDU�(O�7tWXOR�'H��/LFHQFLDGR (Q�$GPLQLVWUDFLyQ�'H�(PSUHVDV��6X�REMHWLYR�JHQHUDO�

IXH� GHWHUPLQDU� OD� LQIOXHQFLD� GHO� FOLPD�RUJDQL]DFLRQDO� HQ� OD� VDWLVIDFFLyQ� ODERUDO� GH� ORV�

&RODERUDGRUHV� GHO� -RFNH\� &OXE� GH� &KLFOD\R�� 6H� GHWHUPLQy� HO� WDPDxR� GH� PXHVWUD�

XWLOL]DQGR�SDUD�HVWR�HO�0$6��0XHVWUHR�$OHDWRULR�6LPSOH���REWHQLpQGRVH�XQ�WDPDxR�GH�

PXHVWUD�GH�Q ���� WUDEDMDGRUHV�SDUD� OD� UHDOL]DFLyQ�GHO�HVWD� LQYHVWLJDFLyQ�VH�KD� WRPDGR�

FRPR� PpWRGR� GH� UHFROHFFLyQ� GH� GDWRV� XQD� HQFXHVWD� PHGLDQWH� GRV� FXHVWLRQDURV�

YDOLGDGRV��HO����SULPHUR�SDUD�GHWHUPLQDU�ODV�FDUDFWHUtVWLFDV�GHO�&OLPD�RUJDQL]DFLRQDO�GHO�

-RFNH\�&OXE�GH�&KLFOD\R�\�HO�VHJXQGR�SDUD�GHWHUPLQDU�HO�1LYHO�GH�6DWLVIDFFLyQ�/DERUDO�

GH� VXV� WUDEDMDGRUHV�� (O� SULPHU� FXHVWLRQDULR� WLWXODGR�� &XHVWLRQDULR� SDUD� LGHQWLILFDU� HO�

&OLPD�2UJDQL]DFLRQDO��HVWi�FRQIRUPDGR�SRU��� tWHPV���HO�REMHWLYR�HV�GHWHUPLQDU�HO�7LSR�

&OLPD�2UJDQL]DFLRQDO�TXH�FDUDFWHUL]D�D�OD�RUJDQL]DFLyQ�FRQVLGHUDQGR�FRPR�LQWHUYDORV�HO�

VLHPSUH�� FDVL� VLHPSUH�� SRFDV� YHFHV�� D� YHFHV�� QXQFD�� (O� VHJXQGR� FXHVWLRQDULR� WLWXODGR��

1LYHO�GH�6DWLVIDFFLyQ�ODERUDO��IXH�HODERUDGR�\�YDOLGDGR�SRU�&DUULOOR��6��TXLHQ�OR�DSOLFy�D�

HPSOHDGRV�GHSHQGLHQWHV�HQ�HQWLGDGHV�GH�/LPD�0HWURSROLWDQD��&RQVWD�GH���� tWHPV�� ORV�

TXH� VH� KDQ� VLVWHPDWL]DGR� GH� DFXHUGR� D� ORV� IDFWRUHV� TXH� GHWHUPLQDQ� OD� VDWLVIDFFLyQ�

ODERUDO��/RV�tWHPV�VH�XELFDQ�HQ�GHVRUGHQ FRQ�UHODFLyQ�D�ORV�IDFWRUHV�D�ORV�TXH�SHUWHQHFHQ�

FRQ� HO� ILQ� GH� GLVPLQXLU� HO� VHVJR�� &RQFOX\y� HQ� OR� VLJXLHQWH�� D�� 12�(;,67(� UHODFLyQ�

HQWUH�HO�&OLPD�/DERUDO�\�OD�6DWLVIDFFLyQ�/DERUDO�HQ�ORV�WUDEDMDGRUHV�GHO�-RFNH\�&OXE�GH�

&KLFOD\R�� E�� 12� (;,67(� UHODFLyQ� HQWUH� ORV� IDFWRUHV�� &RQGLFLRQHV� /DERUDOHV�� OD�

&RPXQLFDFLyQ� \� 6XSHUYLVLyQ� FRQ� OD� 6DWLVIDFFLyQ� /DERUDO� GH� ORV� WUDEDMDGRUHV�

LQYHVWLJDGRV��$O�QR�KDEHU�UHODFLyQ�HQWUH�HVWDV�YDULDEOHV��QR�IXH�QHFHVDULR�GHWHUPLQDU�OD�

LQIOXHQFLD�GH�HVWRV�IDFWRUHV�HQ�OD�VDWLVIDFFLyQ� ODERUDO��F�� 6,�(;,67(�UHODFLyQ�HQWUH�/D�

5HDOL]DFLyQ�3HUVRQDO� \� HO� ,QYROXFUDPLHQWR�/DERUDO� FRQ� OD�6DWLVIDFFLyQ�/DERUDO� GH� ORV�

WUDEDMDGRUHV�HQFXHVWDGRV� �$O�GHWHUPLQDU�OD�LQIOXHQFLD�VH�HVWDEOHFLy�TXH�VL�VRQ�)DFWRUHV�

,QIOX\HQWHV�HQ�OD�6DWLVIDFFLyQ�/DERUDO�

�7RUUHV������� GHVDUUROODURQ�OD�WHVLV�³,QIOXHQFLD�GHO�&RPSRUWDPLHQWR���2UJDQL]DFLRQDO�

HQ�HO�&OLPD�/DERUDO�GH�ORV�WUDEDMDGRUHV�HQ�HO�+RVSLWDO�GH�3DFDVPD\R������´��SDUD�RSWDU�

HO� 7tWXOR� SURIHVLRQDO� GH� /LFHQFLDGD� HQ� WUDEDMR� VRFLDO�� /D WHVLV� WXYR� FRPR� REMHWLYR�



ϭϵ

JHQHUDO�DQDOL]DU�OD�LQIOXHQFLD�GHO�FRPSRUWDPLHQWR�RUJDQL]DFLRQDO�HQ�HO�FOLPD�ODERUDO�GH�

ORV� WUDEDMDGRUHV� HQ� HO� +RVSLWDO� GH� 3DFDVPD\R�� 6H� GHWHUPLQy� HO� WDPDxR� GH� PXHVWUD�

XWLOL]DQGR�SDUD�HVWR�HO�0$6��0XHVWUHR�$OHDWRULR�6LPSOH���REWHQLpQGRVH�XQ� WDPDxR�GH�

PXHVWUD GH�Q ���� WUDEDMDGRUHV�SDUD� OD� UHFROHFFLyQ�GH�GDWRV� VH�HPSOHy� OD� WpFQLFD�GH� OD�

HQFXHVWD�\�FRPR�LQVWUXPHQWR�HO�FXHVWLRQDULR��&RQFOX\y�HQ�OR�VLJXLHQWH��D��HQ�HO�+RVSLWDO�

3DFDVPD\R�� SUHGRPLQD� HO� EDMR� QLYHO� OLGHUD]JR� ������ JHQHUDQGR� XQ� GHILFLHQWH� FOLPD�

ODERUDO TXH� DIHFWD� EULQGDU� VHUYLFLRV� GH� FDOLGDG� D� ORV� XVXDULRV�� E�� HQ� HO� +RVSLWDO�

3DFDVPD\R�� HO� ���� QR� HVWiQ� GH� DFXHUGR� FRQ� HO� QLYHO� UHPXQHUDFLRQHV�� GHPRVWUDQGR�

GHVPRWLYDFLyQ�\�SRU�FRQVLJXLHQWH�DIHFWD�HO�FOLPD�ODERUDO�HQ�GHVPHGUR�GH�OD�FDOLGDG�GH�

DWHQFLyQ�DO�S~EOLFR��F��HQ�HO�+RVSLWDO�3DFDVPD\R��HO�����GH�ORV�WUDEDMDGRUHV�FRQVLGHUDQ��

TXH� H[LVWH� EDMR� QLYHO� GH� DFHSWDFLyQ� GHO� JUXSR� ODERUDO�� VLWXDFLyQ� TXH� DIHFWD� HO� FOLPD�

ODERUDO��G��HQ�HO�+RVSLWDO�3DFDVPD\R��HO�����GH�ORV�WUDEDMDGRUHV�PDQLILHVWDQ�TXH�H[LVWH�

GHILFLHQWH WUDEDMR�HQ�HTXLSR�SUHGRPLQDQGR�HO�LQGLYLGXDOLVPR�TXH�DIHFWD�QHJDWLYDPHQWH�

HO�FOLPD�ODERUDO��H��HQ�HO�+RVSLWDO�3DFDVPD\R��HO�����GH�ORV�WUDEDMDGRUHV�WLHQH�GHILFLHQWH�

QLYHO�GH�FRPXQLFDFLyQ�HQ�HO�FRQWH[WR�ODERUDO��OR�TXH�GHWHUPLQD�GHILFLHQWH�FOLPD�ODERUDO��

I��HQ�HO�+RVSLWDO�3DFDVPD\R��HO�����GH� ORV� WUDEDMDGRUHV�PDQLIHVWDURQ� OD� H[LVWHQFLD�GH�

GHILFLHQWH� UHODFLRQHV� LQWHUSHUVRQDOHV� TXH� YXOQHUD� HO� FOLPD� ODERUDO� DIHFWD� OD� FDOLGDG� GH�

SUHVWDFLyQ� GH� VHUYLFLRV� D� ORV� XVXDULRV�� J�� HQ� HO� +RVSLWDO� 3DFDVPD\R�� HO� ���� GH� ORV�

WUDEDMDGRUHV� FRQVLGHUDQ� TXH� WLHQHQ� DOWR� QLYHO� GHVFRQILDQ]D� ODERUDO�� UHVWDQGR� DSR\R� \�

VROLGDULGDG�HQ� FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�

���� %DVHV�WHyULFDV

������ &RPSRUWDPLHQWR�RUJDQL]DFLRQDO

52%%,16�� 6WHSKHQ� 3� ������ (O� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO� UHILHUH� DO�

FRPSRUWDPLHQWR�GH�ORV�LQGLYLGXRV�GHQWUR�GH�XQD�RUJDQL]DFLyQ�GH�OD�TXH�IRUPDQ�

SDUWH��3HUR�DGHPiV�HV�OD�FLHQFLD�LQWHUGLVFLSOLQDULD�TXH�HVWXGLD�OD�IRUPD�HQ�TXH�HO�

FRPSRUWDPLHQWR�GH�ORV�LQGLYLGXRV�HV�DIHFWDGR�SRU�RWUDV�SHUVRQDV��SRU�HO�JUXSR�\�

SRU�HO�DPELHQWH�GHQWUR GH�ODV�RUJDQL]DFLRQHV��SULQFLSDOPHQWH�HPSUHVDV��

3DUD�HOOR��HVWXGLD�GLYHUVDV�YDULDEOHV�UHFXUULHQGR�D�FLHQFLDV�GHO�FRPSRUWDPLHQWR��

SVLFRORJtD�� DQWURSRORJtD�� VRFLRORJtD�� FLHQFLD� SROtWLFD�� HWF�� 6H� DQDOL]DQ� GLYHUVRV�

IDFWRUHV� \� YDULDEOHV� TXH� DIHFWDQ� HO� FRPSRUWDPLHQWR� HQ� ORV� QLYHOHV� SHUVRQDO��

JUXSDO�\�RUJDQL]DFLRQDO��&RPSUHQGHU�OD�FDXVD�GH�HVWRV�FRPSRUWDPLHQWRV�SHUPLWH�



ϮϬ

DXPHQWDU�OD�HILFDFLD��DVt�FRPR�UHVROYHU�FRQIOLFWRV�

2EMHWLYRV

'HVFULELU�FyPR�VH�FRPSRUWDQ�ODV�SHUVRQDV�HQ�GHWHUPLQDGDV�FRQGLFLRQHV�

(QWHQGHU�D�TXp�VH�GHEH�HVH�FRPSRUWDPLHQWR�

3UHGHFLU�FyPR�VH�FRPSRUWDUiQ�GHWHUPLQDGRV�HPSOHDGRV�

&RQWURODU�HO�FRPSRUWDPLHQWR��DO�PHQRV�SDUFLDOPHQWH�

9DULDEOHV�GHSHQGLHQWHV

6RQ� ODV� YDULDEOHV� TXH� HVWiQ� DIHFWDGDV� SRU� YDULDEOHV� LQGHSHQGLHQWHV�� /DV� PiV�

XWLOL]DGDV�HQ�HO�DQiOLVLV�VRQ�

3URGXFWLYLGDG�� VH� UHILHUH� D� OD�PHGLGD� HQ�TXH�XQD�RUJDQL]DFLyQ� ORJUD� VXV�PHWDV�

�HILFDFLD��D�EDMR�FRVWR��HILFLHQFLD��

$XVHQWLVPR��IDFWRU�TXH�DIHFWD�ORV�FRVWRV�\�GLVPLQX\H�OD�SRVLELOLGDG�GH�ORJUDU�ODV�

PHWDV�

6DWLVIDFFLyQ�ODERUDO��HO�JUDGR�GH�FRQIRUPLGDG�GH�ORV�WUDEDMDGRUHV�FRQ�UHVSHFWR�D�

VXV�WDUHDV��VX�UHWULEXFLyQ�\�HO�FRQWH[WR�HQ�TXH�WUDEDMD�

9DULDEOHV�,QGHSHQGLHQWHV

6RQ�ODV�VXSXHVWDV�FDXVDV�GH�FDPELRV�HQ�ODV�YDULDEOHV�GHSHQGLHQWHV��6H�REVHUYDQ�

HQ�WUHV�QLYHOHV�GLVWLQWRV

1LYHO� LQGLYLGXDO�� WRGDV� ODV FDUDFWHUtVWLFDV� GH� XQD� SHUVRQD� HQ� HO� PRPHQWR� GHO�

HVWXGLR�� YDORUHV�� DFWLWXGHV��SHUVRQDOLGDG�� HGDG�� JpQHUR�� HVWDGR�FLYLO�� DQWLJ�HGDG�

HQ�OD�HPSUHVD��KDELOLGDGHV��LQWHOHFWXDOHV�\�ItVLFDV�

1LYHO�JUXSDO��OD�IRUPD�HQ�TXH�ODV�SHUVRQDV�VH�FRPSRUWDQ�HQ�FRQWDFWR�FRQ RWUDV��

,QFOX\HQ� HO� OLGHUD]JR�� OD� FDSDFLGDG� GH� QHJRFLDFLyQ� \� HO� PDQHMR� GH� FRQIOLFWRV��

VXPDGDV�D�ODV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GHO�JUXSR�

1LYHO� 2UJDQL]DFLRQDO�� HVWUXFWXUD� \� DGPLQLVWUDFLyQ� GH� UHFXUVRV� KXPDQRV�

1LYHO�LQGLYLGXDO�

/RV� GDWRV� TXH� SHUPLWHQ� FRPSUHQGHU� ORV� IDFWRUHV� TXH� DIHFWDQ� OD� FRQGXFWD�

LQGLYLGXDO� HQ� JHQHUDO� SXHGHQ� REWHQHUVH� GH� OD� LQIRUPDFLyQ� GHO� H[SHGLHQWH�

SHUVRQDO�GH�FDGD�HPSOHDGR�



Ϯϭ

3HUFHSFLyQ��&DGD�SHUVRQD�LQWHUSUHWD�HO�PXQGR�TXH�OR�URGHD�D�SDUWLU�GH�VX�SURSLD�

VXEMHWLYLGDG��$GHPiV�� ODV� FDUDFWHUtVWLFDV� GH� XQ� REMHWR� \� OD� VLWXDFLyQ� HQ� TXH� HV�

SHUFLELGR�DIHFWDQ�OD�SHUFHSFLyQ�

9DORUHV��&DGD�SHUVRQD� WLHQH�YDORUHV�VREUH� OR�TXH�HV�PRUDOPHQWH�FRUUHFWR�R�QR�

�FRQWHQLGR� GHO� YDORU�� TXH� SDUD� pO� WLHQH� XQD� LPSRUWDQFLD� PD\RU� R� PHQRU� HQ�

GHWHUPLQDGR�PRPHQWR�GH�VX�YLGD��LQWHQVLGDG�GHO�YDORU��

$FWLWXGHV� 6XHOHQ� HVWDU� DVRFLDGDV� D� DOJ~Q� YDORU�� \D� TXH� VRQ� OD� UHVSXHVWD�

HYDOXDWLYD� TXH� WHQHPRV� DQWH� XQD� VLWXDFLyQ�� SHUVRQD� X� REMHWR�� /DV� PiV�

LPSRUWDQWHV�HQ�HO�iPELWR�ODERUDO�VRQ��VDWLVIDFFLyQ�HQ�HO�WUDEDMR��SDUWLFLSDFLyQ�HQ�

HO�WUDEDMR�\�FRPSURPLVR�FRQ�OD�RUJDQL]DFLyQ�

3HUVRQDOLGDG� 6RQ� ODV� FDUDFWHUtVWLFDV� TXH� LGHQWLILFDQ� D� FDGD� SHUVRQD�� (VWDV�

FDUDFWHUtVWLFDV�GHWHUPLQDQ�OD�IRUPD�HQ�TXH�FDGD�LQGLYLGXR�VH�DGDSWD�R�UHVSRQGH�

DO�DPELHQWH��WDQWR�D�SDUWLU�GH�UHVSXHVWDV�HPRFLRQDOHV�FRPR�HOHFFLRQHV�UDFLRQDOHV�

HQ�UHODFLyQ�D�VXV�REMHWLYRV�

$SUHQGL]DMH� (V� HO� SURFHVR� SRU� HO� FXDO� OD� H[SHULHQFLD� JHQHUD� XQ� FDPELR�

UHODWLYDPHQWH�SHUPDQHQWH�HQ�HO�FRPSRUWDPLHQWR�GHO� LQGLYLGXR��6LQ�HPEDUJR��HO�

DSUHQGL]DMH�GHSHQGH�WDPELpQ�GH�FLHUWDV�DSWLWXGHV

$VSLUDFLRQHV�\�QHFHVLGDGHV� 6XHOHQ�VHU�YDULDV��SHUR�DOJXQDV�VHUiQ�SULRULWDULDV��\�

HVWDV�SHUPLWHQ�SUHYHU�HO�FRPSRUWDPLHQWR�GHO�LQGLYLGXR�

1LYHO�JUXSDO�

8Q� JUXSR� HV� XQ� FRQMXQWR� GH� SHUVRQDV� TXH� VH� UHODFLyQ� HQWUH� Vt� SRU� YtQFXORV� R�

LQWHUHVHV�FRPXQHV��$TXHOOR�TXH�WLHQHQ�HQ�FRP~Q��SXHGHQ�VHU�YDORUHV��FUHHQFLDV��

LGHRORJtDV�� REMHWLYRV�� SHUFHSFLRQHV�� HWF��� KDFH� TXH� VX� FRPSRUWDPLHQWR� VHD�

UHODWLYDPHQWH� SUHYLVLEOH�� /D� HVWUXFWXUD� GH� XQ� JUXSR� DIHFWD� HO� FRPSRUWDPLHQWR�

HVSHUDEOH� GH� VXV� PLHPEURV�� /D� IRUPDOLGDG� LPSOLFD� GHILQLU� OD� DXWRULGDG� GH� XQ�

GLULJHQWH��HVWDEOHFHU�QRUPDV�\�SROtWLFDV��GHFLGLU�OD�FRQVWLWXFLyQ�GHO�JUXSR�

*UXSRV�IRUPDOHV��6H�DVLJQDQ�WDUHDV�GHQWUR�GH�XQD�HVWUXFWXUD�TXH�ORV�GHILQH��/RV�



ϮϮ

FRPSRUWDPLHQWRV� GHVHDEOHV� HVWiQ� GLULJLGRV� KDFLD� ODV�PHWDV� GH� OD RUJDQL]DFLyQ��

(MHPSORV� GH� JUXSRV� IRUPDOHV�� JUXSR� GH� PDQGR�� JUXSR� GH� WDUHDV� \� JUXSRV�

WHPSRUDOHV��R�DG�KRF��

*UXSRV�LQIRUPDOHV��$OLDQ]DV�QR�HVWUXFWXUDGDV�TXH�WDPELpQ�SXHGHQ�GDUVH�HQ�HO�

DPELHQWH� GH� WUDEDMR� SHUR� TXH� QR� HVWiQ� GHWHUPLQDGDV� SRU� OD� RUJDQL]DFLyQ� 3RU�

HMHPSOR��ORV�JUXSRV�GH�LQWHUpV�R�GH�DPLVWDG�

1LYHO�RUJDQL]DFLRQDO�

(Q XQD�RUJDQL]DFLyQ�SXHGHQ�GLYLGLUVH�ODV�DFWLYLGDGHV�QHFHVDULDV�SDUD�DOFDQ]DU�XQ�

REMHWLYR�HQ�FRP~Q��(Q�ODV�RUJDQL]DFLRQHV�H[LVWHQ�JUXSRV�GH�LQWHUpV��GLUHFWRUHV��

JHUHQWHV�� HPSOHDGRV�� VLQGLFDWRV�� HWF��� GH� ORV� TXH� VH� HVSHUD� TXH� KDJDQ� DSRUWHV��

SDUD�OR�TXH�VH�OHV�RIUHFH�LQFHQWLYRV�\�UHFRPSHQVDV��(V�GHFLU�TXH�HQWUH�ORV�JUXSRV�

GH�LQWHUpV�\�OD�RUJDQL]DFLyQ�KD\�XQD�UHODFLyQ�GH�UHFLSURFLGDG�

6LVWHPDV� FRQFHSWXDOHV�� $GHPiV� GH� DQDOL]DU� ORV� WUHV QLYHOHV� LQWHUQRV� D� OD�

RUJDQL]DFLyQ�� OD� FRQGXFWD� RUJDQL]DFLRQDO� GHEH� FRPSUHQGHUVH� FRPR� OD�

LQWHUDFFLyQ�GH�WUHV�VLVWHPDV�FRQFHSWXDOHV�LQGHSHQGLHQWHV�

(O�HQWRUQR�ItVLFR�\�WHFQROyJLFR�GHO�OXJDU

(O�PHGLR�VRFLDO

(O�VLVWHPD�SHUVRQDO�GH�ORV�LQWHJUDQWHV�GH�OD�RUJDQL]DFLyQ

6LVWHPDV�H[WHUQRV�D�OD�RUJDQL]DFLyQ

&DGD� RUJDQL]DFLyQ� VH� VLW~D� HQ� XQ� FRQWH[WR� VRFLDO� TXH� VH� GHQRPLQD� VLVWHPD�

LQVWLWXFLRQDO�\�SXHGH�XWLOL]DU�PHGLRV�WHFQROyJLFRV�RIUHFLGRV�SRU�HO�HQWRUQR��TXH�

VH�GHQRPLQD�VLVWHPD�WpFQLFR��$PERV�DIHFWDQ�HO�FRPSRUWDPLHQWR�GHQWUR�GH�FDGD�

LQVWLWXFLyQ��D�SHVDU�GH�VHU�H[WHUQRV�D�HOOD�

0RWLYDFLyQ�� $� SDUWLU� GHO� HVWXGLR� GH� WRGRV� ORV� DVSHFWRV� TXH� DIHFWDQ� HO�

FRPSRUWDPLHQWR� GHQWUR� GH� OD� RUJDQL]DFLyQ�� SXHGHQ� GLVHxDUVH� GLVSRVLWLYRV� TXH�

SHUPLWDQ�DFWLYDU�OD�PRWLYDFLyQ�WDQWR�D�QLYHO�LQGLYLGXDO�FRPR�D�QLYHO�JUXSDO��/RV�

³PRWLYDGRUHV´� VRQ� ODV� DFFLRQHV� TXH� VH� RULHQWDQ� KDFLD� XQ� HQULTXHFLPLHQWR�

FRQWLQXR�GH�OD�WDUHD��GHVDUUROODQGR�ODV�DSWLWXGHV�GH�LQGLYLGXRV�\�JUXSRV�

&XOWXUD�RUJDQL]DFLRQDO�

(Q�FDGD�RUJDQL]DFLyQ�H[LVWH�XQD�VHULH�GH�YDORUHV�\�QRUPDV�TXH�VH� WUDQVPLWHQ�D�
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WUDYpV� GH� WRGDV� VXV� MHUDUTXtDV�� 6LQ� HPEDUJR�� OD� FXOWXUD� RUJDQL]DFLRQDO� LQFOX\H�

DGHPiV� HO� FRQMXQWR� GH� H[SHULHQFLDV�� FUHHQFLDV� \� DFWLWXGHV� FRPSDUWLGDV� SRU� ORV�

PLHPEURV� GH� OD� RUJDQL]DFLyQ�� OD� FXDO� DIHFWD� ODV� LQWHUDFFLRQHV� WDQWR� LQWHUQDV�

�HQWUH� JUXSRV� \� PLHPEURV�� FRPR� H[WHUQDV� �FRQ� RWUDV� RUJDQL]DFLRQHV��� (O�

FRPSRUWDPLHQWR�RUJDQL]DFLRQDO�SHUPLWH�HYDOXDU�ORV�FDPELRV�TXH�VHDQ�QHFHVDULRV�

R�ELHQ�HQ�OD�FXOWXUD�RUJDQL]DFLRQDO�R�ELHQ�HQ�OD�IRUPD�GH�WUDQVPLWLUOD�

(O� &RPSRUWDPLHQWR� 2UJDQL]DFLRQDO� VHJ~Q�+HOOULHJHO�� \� 6ORFXP� ������ HV� HO�

³HVWXGLR�GH�LQGLYLGXRV�\�JUXSRV�HQ�HO�FRQWH[WR�GH�XQD�RUJDQL]DFLyQ�\�HO�HVWXGLR�

GH� ORV� SURFHVRV� \� SUiFWLFDV� LQWHUQDV� TXH� LQIOX\HQ� HQ� OD� HIHFWLYLGDG� GH� ORV�

LQGLYLGXRV��ORV�HTXLSRV�\�OD�RUJDQL]DFLyQ

�*XLOOHUPR� 5XELR� 5DQJHO� ������� ,19(67,*$'25� (1� ,1129$&,Ï1��

'(6$552//2�25*$1,=$&,21$/�<�+80$12��7(&12/2*,$6�'(�/$�

,1)250$&,21� <� 36,&23$72/2*,$6� (035(6$5,$/(6� 3$5$� /$�

352'8&7,9,'$'��VHxDOD�

(V�HO�HVWXGLR�\�OD�DSOLFDFLyQ�GH�ORV�FRQRFLPLHQWRV�DFHUFD�GH�OD�IRUPD�HQ�TXH�ODV�

SHUVRQDV� VH� FRPSRUWDQ� LQGLYLGXDO� \� JUXSDOPHQWH� HQ� ODV� RUJDQL]DFLRQHV��

$VLPLVPR��WUDWD�GH�LGHQWLILFDU�PDQHUDV�HQ�TXH�ORV�LQGLYLGXRV�SXHGHQ�DFWXDU�FRQ�

PD\RU�HIHFWLYLGDG�

(O� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO� D\XGD� D� TXH� ORV� HPSUHVDULRV� REVHUYHQ� HO�

FRPSRUWDPLHQWR�GH� ORV� LQGLYLGXRV�HQ� OD�RUJDQL]DFLyQ�\� IDFLOLWD� OD� FRPSUHQVLyQ�

GH� OD� FRPSOHMLGDG� GH� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV� HQ� ODV� TXH� LQWHUDFW~DQ� ODV�

SHUVRQDV�

'HVFULELU� VLVWHPiWLFDPHQWH� HO� FRPSRUWDPLHQWR� GH� ODV� SHUVRQDV� DQWH� GLIHUHQWHV�

VLWXDFLRQHV��DOFDQ]DU�HVWH�REMHWLYR�GD�OXJDU�D�TXH�ORV�HQFDUJDGRV�GH�DGPLQLVWUDU�

VXV�HPSUHVDV�SXHGDQ�WHQHU�XQ�IOXMR�GH�FRPXQLFDFLyQ�HQ�OHQJXDMH�FRP~Q�UHVSHFWR�

GHO�FRPSRUWDPLHQWR�KXPDQR�HQ�HO�WUDEDMR�

(V� HQWHQGHU� SRU� TXp� ODV� SHUVRQDV� VH� FRPSRUWDQ� GH� XQ� FLHUWR� PRGR�� 1R� VHUtD�

DGHFXDGR� TXH� ORV� HQFDUJDGRV� GH OD� DGPLQLVWUDFLyQ� KDEOHQ� DFHUFD� GHO�

FRPSRUWDPLHQWR�GH�VXV�HPSOHDGRV�VLQ�HQWHQGHU�ODV�FDXVDV�

3UHGHFLU�� HV� GHFLU� YHU� TXH� HV� OR� TXH� YD� D� VXFHGHU� HQ� HO� IXWXUR� FRQ� HO�

FRPSRUWDPLHQWR�GH�ORV�HPSOHDGRV��/RV�HPSUHVDULRV�GHEHQ�DGTXLULU�OD�FDSDFLGDG�

GH�SUHGHFLU�FXDOHV�HPSOHDGRV�VRQ�FDOLILFDGRV��SURGXFWLYRV�\�GHGLFDGRV�D�VX�ODERU�

\� FXDOHV� VH� FDUDFWHUL]DQ� SRU� DXVHQWLVPR�� UHWUDVRV� R� FRQGXFWDV� QHJDWLYDV� HQ� HO�
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HQWRUQR�ODERUDO��D�ILQ�GH�HQFRQWUDU�VROXFLRQHV�SUHYHQWLYDV�

&RQWURODU�ODV�DFWLYLGDGHV�GH�ORV�LQGLYLGXRV�GHQWUR�HO�WUDEDMR�SDUD�GHVDUUROODU�ORV�

REMHWLYRV�WUD]DGRV�\�ORJUDU�ODV�PHWDV��FRQWURODU�WDPELpQ�HO�WUDEDMR�HQ�HTXLSR��OD�

SURGXFWLYLGDG�

(V� LPSRUWDQWH� TXH� ORV� HPSUHVDULRV� WHQJDQ� HQ� PHQWH� TXH� HO� FRPSRUWDPLHQWR�

RUJDQL]DFLRQDO�HV�XQD�KHUUDPLHQWD�KXPDQD�TXH�VH�XWLOL]D�SDUD�HO�EHQHILFLR�GH�ORV�

VHUHV�KXPDQRV�

)DFWRUHV�FODYH�GHO�FRPSRUWDPLHQWR�RUJDQL]DFLRQDO

([LVWH�XQ�FRQMXQWR�GH�IXHU]DV�TXH�DIHFWDQ�D�ODV�HPSUHVDV��ODV�PLVPDV�TXH�SXHGHQ�

FODVLILFDUVH� HQ� FXDWUR� iUHDV�� SHUVRQDV�� HVWUXFWXUD�� WHFQRORJtD� \� HQWRUQR� HQ� TXH�

RSHUD�XQ�QHJRFLR�

3HUVRQDV� (Q�XQD�HPSUHVD�ODV�SHUVRQDV�IRUPDQ�SDUWH�GHO�VLVWHPD�VRFLDO�LQWHUQR��

HO�FXDO�HVWi�IRUPDGR�SRU�LQGLYLGXRV�\�SRU�JUXSRV�WDQWR�JUDQGHV�FRPR�SHTXHxRV��

+D\�JUXSRV�LQIRUPDOHV�R�H[WUDRILFLDOHV��DVt�FRPR�WDPELpQ�IRUPDOHV�\�RILFLDOHV�

/RV�JUXSRV�KXPDQRV�VRQ�GLQiPLFRV�SXHV�VH�IRUPDQ��FDPELDQ�\�VH�GHVLQWHJUDQ��

ODV�SHUVRQDV�VRQ�VHUHV�YLYRV��SHQVDQWHV�\�FRQ�VHQWLPLHQWRV��TXH�WUDEDMDQ�HQ�XQD�

HPSUHVD�X�RUJDQL]DFLyQ�SDUD�ORJUDU�VXV�REMHWLYRV�

'HEH�UHFRUGDUVH�TXH�ODV�HPSUHVDV�\�ODV�RUJDQL]DFLRQHV�H[LVWHQ�SDUD�VHUYLU�D�ODV�

SHUVRQDV��HQ�YH]�GH�TXH�ODV�SHUVRQDV�H[LVWDQ�SDUD�VHUYLU�D�ODV�RUJDQL]DFLRQHV�

$FWXDOPHQWH� OD� IXHU]D� ODERUDO� HV� PX\� GLYHUVD�� OR� TXH� VLJQLILFD� TXH� ORV�

WUDEDMDGRUHV� WLHQHQ� XQD� DPSOLD� JDPD� GH� DQWHFHGHQWHV� HGXFDWLYRV� WDOHQWRV� \�

REMHWLYRV� 3RU� HOOR� ORV� HPSUHVDULRV� GHEHQ� HVWDU� SUHSDUDGRV� SDUD� VLWXDFLRQHV� HQ�

TXH� DOJXQDV� SHUVRQDV� GHVHDQ� LPSRQHU� VX� SURSLD� YROXQWDG� \� IRUPD� GH� WUDEDMR��

ROYLGDQGR�VX�FRPSURPLVR�FRQ�OD�HPSUHVD�X�REMHWLYRV�GH�OD�PLVPD�

(VWUXFWXUD� 'HILQH�OD�UHODFLyQ�IRUPDO�GH�ODV�IXQFLRQHV�GH�ODV�SHUVRQDV�FRQ�ODV�

RUJDQL]DFLRQHV� \� HPSUHVD�� 6H� UHTXLHUHQ� GLIHUHQWHV� SXHVWRV� GH� WUDEDMR� SDUD�

UHDOL]DU�WRGDV�ODV�DFWLYLGDGHV�GH�OD�HPSUHVD�

(Q� XQD� HPSUHVD� WRGDV� ODV� SHUVRQDV� WLHQHQ� TXH� HVWDU� UHODFLRQDGDV� GH� PDQHUD�

HVWUXFWXUDGD� SDUD� TXH� VX� WUDEDMR� VH� FRRUGLQH� HIHFWLYDPHQWH�� GH� QR� H[LVWLU� XQD�

HVWUXFWXUD� HVWDV� UHODFLRQHV� SXHGH RFDVLRQDU� SUREOHPDV� VHULRV� GH� FRRSHUDFLyQ��

QHJRFLDFLyQ�\�WRPD�GH�GHFLVLRQHV�
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7HFQRORJtD��/D� WHFQRORJtD� DSRUWD� ORV� UHFXUVRV� FRQ�TXH� WUDEDMDQ� ODV� SHUVRQDV� H�

LQIOX\H�HQ�ODV�WDUHDV�TXH�HOODV�UHDOL]DQ��FRQ�VX�D\XGD�VH�FRQVWUX\HQ�HGLILFLRV��VH�

GLVHxDQ�PDTXLQDV��VH�FUHDQ�SURFHVRV�GH�WUDEDMR��HWF�

/D� WHFQRORJtD� WDPELpQ� DIHFWD� GH� PDQHUD� VLJQLILFDWLYD� ODV� UHODFLRQHV� ODERUDOHV��

VLHQGR�DVt�TXH�ORV�WUDEDMDGRUHV�HQ�XQD�IiEULFD�GH�ODGULOORV�QR�VH�UHODFLRQDQ�GH�OD�

PLVPD�PDQHUD�TXH�ORV�GH�XQ�UHVWDXUDQWH�

(O�JUDQ�EHQHILFLR�GH�OD�WHFQRORJtD�HV�SHUPLWLU�TXH�ODV�SHUVRQDV�WUDEDMHQ�PiV�\�GH�

PHMRU�PDQHUD��VL�ELHQ�ODV�UHVWULQJH�HQ�GLYHUVDV�IRUPDV��WLHQHQ�WDQWR�FRVWRV�FRPR�

EHQHILFLRV�

(QWRUQR� 7RGDV�ODV�HPSUHVDV�IXQFLRQDQ�HQ�HO�FRQWH[WR�GH�XQ�DPELHQWH�LQWHUQR�\�

RWUR�H[WHUQR��1LQJXQD�HPSUHVD�H[LVWH�DLVODGD��HV�SDUWH�GH�XQ�VLVWHPD�PiV�JUDQGH�

TXH� DEDUFD� PXFKRV� RWURV� HOHPHQWRV�� FRPR� HO� JRELHUQR�� ODV� IDPLOLDV� \� RWUDV�

HPSUHVDV�

1LQJXQD� HPSUHVD� SXHGH� HVFDSDU� D OD� LQIOXHQFLD� GH� VX� DPELHQWH� H[WHUQR�� (VWH�

DIHFWD� ODV� DFWLWXGHV� GH� ODV� SHUVRQDV� \� ODV� FRQGLFLRQHV� GH� WUDEDMR�� DGHPiV� GH�

JHQHUDU�FRPSHWHQFLD�SRU�ORV�UHFXUVRV�\�HO�SRGHU��(V�DOJR�TXH�GHEH�FRQVLGHUDUVH�

HQ�HO�HVWXGLR�GHO�FRPSRUWDPLHQWR�KXPDQR�HQ�ODV�RUJDQL]DFLRQHV�

(O�,QGLYLGXR�\�VX�5HODFLyQ FRQ�HO�&RPSRUWDPLHQWR�*UXSDO��

�0DUWtQH]� :DUQHU�� ����� &RPSRUWDPLHQWR� KXPDQR�� WDQWR� LQGLYLGXDO� FRPR�

JUXSDO� GHQWUR� GH� XQD� RUJDQL]DFLyQ� HV� QHFHVDULR� \D� TXH� DVt� VH� FRPELQDQ�

QHFHVLGDGHV�\�VLVWHPDV�GH�YDORUHV�DUUDLJDGRV�HQ�ODV�SHUVRQDV��(O�SHUWHQHFHU�D�XQ�

JUXSR� HV� PX\� LPSRUWDQWH� \D� TXH� HVR� SURSRUFLRQD� LGHQWLGDG�� VHJXULGDG� \�

HVWUXFWXUD�� DGHPiV�GH� TXH� WDPELpQ� VRQ� VDWLVIHFKDV� ODV� QHFHVLGDGHV� GH� DIHFWR� \�

DWHQFLyQ�

/R� LPSRUWDQWH� HV� DXPHQWDU� HO� FRQRFLPLHQWR� \� FRPSUHQVLyQ� VREUH� HO�

FRPSRUWDPLHQWR�GH� OD�JHQWH�HQ� ODV�RUJDQL]DFLRQHV�\� DVt� HOHYDU� OD� FDSDFLGDG�GH�

HILFLHQFLD�\�FDOLGDG�HQ�HO� WUDEDMR�\�GH�ODV� UHODFLRQHV�KXPDQDV�HQ�HO�PLVPR��VLQ�

HPEDUJR��HO�JUXSR�SXHGH�OOHJDU�D�VXERUGLQDU�OD�SURSLD�LQGLYLGXDOLGDG�H�LGHQWLGDG�

([LVWHQ�DOJXQRV�DVSHFWRV�TXH�LQIOX\HQ�HQ�HO�LQGLYLGXR�DO�VHU�SDUWH�GH�XQ�JUXSR��

SRU� HMHPSOR�� HO� SHQVDPLHQWR� GHO� JUXSR� SXHGH� VHU� OD� WHQGHQFLD� GH� ORV� PLVPRV�

PLHPEURV�\�SXHGHQ�VHU�PiV�LQIOXLGRV�SRU�OD�FRKHVLyQ�GHO�JUXSR�\�XQ�OtGHU�TXH�

SRU� ODV� UHDOLGDGHV� SURSLDV� GH� XQD� VLWXDFLyQ�� 8QR� GH� ORV� IDFWRUHV� TXH� PiV�
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FRQWULEX\H� D� DXPHQWDU� HO� SHQVDPLHQWR� GH� JUXSR� HV� FXDQGR� VXV� PLHPEURV�

SHUFLEHQ�TXH�KD\�XQD�DPHQD]D�H[WHUQD�TXH�DWHQWD�FRQWUD�OD�LQWHJULGDG�GHO�JUXSR�

(O� VHU�KXPDQR�FRQVWLWX\H� HO� QHUYLR�PRWRU�GH� WRGD�RUJDQL]DFLyQ��3HUR�� DGHPiV�

ODV�RUJDQL]DFLRQHV�UHSUHVHQWDQ�HO�FRQWH[WR�GRQGH�ODV�SHUVRQDV�SDVDQ�XQD�DOWtVLPD�

SDUWH� GH� VX� WLHPSR�� SRU� OR� TXH� OD� VLJQLILFDFLyQ� VRFLDO� GH� OD� LQWHUDFFLyQ� GHO� VHU�

KXPDQR�RUJDQL]DFLyQ�DGTXLHUH�XQ�YDORU�UHOHYDQWH�

(O�VHU�KXPDQR�TXH�WUDEDMD�IRUPD�SDUWH�tQWHJUD�GH�XQD�RUJDQL]DFLyQ��\�FRPR�WDO��

WLHQH� XQ� GHWHUPLQDGR� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO�� � (O� FRPSRUWDPLHQWR�

LPSOLFD� HVHQFLDOPHQWH� XQD� VHOHFFLyQ� GH� FLHUWDV� DFFLRQHV�� TXH� SXHGHQ� VHU�

FRQVFLHQWHV�\�GHOLEHUDGRV R�OR FRQWUDULR�

)XQGDPHQWRV�GH�&RPSRUWDPLHQWR�GH�*UXSR

�5REELQV�� ����� 8Q� JUXSR� HV� HO� FRQMXQWR� GH� GRV� R� PiV� LQGLYLGXRV� TXH� VH�

UHODFLRQDQ� \� VRQ� LQWHUGHSHQGLHQWHV� \� TXH� VH� UH~QHQ� SDUD� FRQVHJXLU� REMHWLYRV�

HVSHFtILFRV��3XHGHQ�VHU�IRUPDOHV�H�LQIRUPDOHV�

*UXSRV� IRUPDOHV�� 6RQ� ORV� TXH� GHILQHQ� OD� HVWUXFWXUD� GH� OD� RUJDQL]DFLyQ�� FRQ�

DVLJQDFLRQHV� GHWHUPLQDGDV� GH� WUDEDMR� TXH� ILMDQ� ODV� WDUHDV�� (O� FRPSRUWDPLHQWR�

HVWi�HVWLSXODGR�\�GLULJLGR�KDFLD�ODV�PHWDV�GH�OD�RUJDQL]DFLyQ��)RUPDQ�JUXSRV�GH�

PDQGR�� ORV� FXDOHV� VH� GHWHUPLQDQ� SRU� HO� RUJDQLJUDPD� GH� OD� HPSUHVD� \� VH�

FRPSRQHQ�SRU ORV�LQGLYLGXRV�TXH�UHSRUWDQ�GLUHFWDPHQWH�D�XQ�GHWHUPLQDGR�MHIH��\�

JUXSRV� GH� WDUHDV�� TXH� WDPELpQ� GHWHUPLQD� OD� RUJDQL]DFLyQ� \� TXH� UHSUHVHQWD� OD�

DVRFLDFLyQ�GH�DTXHOORV�TXH�VH�XQHQ�SDUD�WHUPLQDU�XQD�HQFRPLHQGD�GH�WUDEDMR��ORV�

OtPLWHV�GH�XQ�JUXSR�GH�WDUHDV�QR�WHUPLQDQ�FRQ�HO�VXSHULRU�MHUiUTXLFR�LQPHGLDWR��

VLQR� TXH� SXHGHQ� FUX]DU� ODV� UHODFLRQHV� GH� PDQGR� DO� LQYROXFUDU� YDULRV�

GHSDUWDPHQWRV�

*UXSRV� LQIRUPDOHV�� 6RQ� DOLDQ]DV� TXH� QR� WLHQHQ� XQD� HVWUXFWXUD� IRUPDO� QL� HVWiQ�

GHILQLGRV�SRU�OD�RUJDQL]DFLyQ��6RQ�IRUPDFLRQHV�QDWXUDOHV�GHO�HQWRUQR�ODERUDO�TXH�

VXUJHQ� HQ� UHVSXHVWD� D� OD� QHFHVLGDG� GH� FRQWDFWR� VRFLDO�� )RUPDQ� JUXSRV� GH�

LQWHUHVHV�� FRQIRUPDGR� SRU� TXLHQHV� WUDEDMDQ� MXQWRV� SDUD� DOFDQ]DU� GHWHUPLQDGR�

REMHWLYR�FRQFHUQLHQWH�D�WRGRV�WDO�FRPR�OD�GHIHQVD�GH�XQ�FRPSDxHUR�GHVSHGLGR�R�

EXVFDU�PHMRUDU�ODV�FRQGLFLRQHV�ODERUDOHV��\�JUXSRV�GH�DPLJRV��TXH�VRQ�SHUVRQDV�

TXH�VH�UH~QHQ�SRUTXH�WLHQHQ�XQD�R�PiV�FDUDFWHUtVWLFDV�FRPXQHV��VH�EDVDQ�HQ�OD�

HGDG��DILFLRQHV��RUtJHQHV�VHPHMDQWHV��HWF�
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5D]RQHV�SRU�ODV�TXH�VH�XQHQ�ODV�SHUVRQDV�HQ�JUXSRV�

�� 6HJXULGDG� /RV� LQGLYLGXRV� VH� VLHQWH� PiV� IXHUWHV�� WLHQHQ� PHQRV� GXGDV�

SHUVRQDOHV�\�UHVLVWHQ�PHMRU�ODV�DPHQD]DV�

�� (VWDWXV��FXDQGR�VH�HQWUD�HQ�XQ�JUXSR�TXH�ORV�GHPiV�FRQVLGHUDQ�LPSRUWDQWH��

FRQILHUH�D�ORV�LQWHJUDQWHV�UHFRQRFLPLHQWR�\�XQD�SRVLFLyQ�

�� $XWRHVWLPD��,QIXQGH�VHQWLPLHQWRV�GH�YDOtD�DQWH�ORV�SURSLRV�LQWHJUDQWHV�

�� $ILOLDFLyQ��6DWLVIDFFLyQ�GH�QHFHVLGDGHV�VRFLDOHV��JXVWR�SRU�HO�WUDWR�IUHFXHQWH���

TXH�VH�WLHQH�FRQ�RWUDV�SHUVRQDV�

�� 3RGHU� 6H�FRQVLJXH�OR�TXH�QR�VH�SXHGH�SRU�Vt�VROR��$\�IXHU]D�HQ�OD�VXPD�

�� &RQVHFXFLyQ�GH�PHWDV��FXDQGR�VH�UHTXLHUH�PiV�GH�XQD�SHUVRQD�SDUD�UHDOL]DU�

XQD�WDUHD�

(WDSDV�GH�'HVDUUROOR�GH�ORV�*UXSRV�

/D� FRQIRUPDFLyQ� GH� ORV�JUXSRV� OOHYD� XQ� SURFHVR� HYROXWLYR� TXH� VH� GD� HQ� FLQFR�

HWDSDV�

�� (WDSD GH� IRUPDFLyQ� &DUDFWHUL]DGD� SRU� OD� LQFHUWLGXPEUH� VREUH� VX�

SURSyVLWR�� OD� HVWUXFWXUD� \� HO� OLGHUD]JR� GHO�PLVPR�� /RV� LQWHJUDQWHV� VRQGHDQ�

SDUD�VDEHU�FXiOHV�VRQ� ODV�FRQGXFWDV�DFHSWDEOHV��HVWD�HWDSD�FRQFOX\H�FXDQGR�

ORV�LQWHJUDQWHV�VH�IRUPDQ�SDUWH�GHO�JUXSR�

�� (WDSD GH�FRQIOLFWR� 6H�DFHSWD� OD�H[LVWHQFLD�GHO�JUXSR��SHUR�VH�UHVLVWH�D� ODV�

UHVWULFFLRQHV�TXH�HVWH�OH�LPSRQH�D�VX�LQGLYLGXDOLGDG��3UHVHQWD�FRQIOLFWRV�FRQ�

TXLHQ�FRQWUROD�HO�JUXSR��&XOPLQD�DO�HVWDEOHFHUVH�OD�MHUDUTXtD�GH�OLGHUD]JR�GH�

PDQHUD�PiV�R�PHQRV�FODUD�

�� (WDSD GH� UHJXODFLyQ�� 6H� WUDEDQ� UHODFLRQHV� HVWUHFKDV� \� VH� PDQLILHVWD� OD�

FRKHVLyQ� GHO� JUXSR�� 6H� GHVSLHUWD� XQ� VHQWLGR� DJXGR� GH� LGHQWLGDG� \�
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FDPDUDGHUtD��&RQFOX\H�DO�VROLGLILFDUVH�OD�HVWUXFWXUD�GHO�JUXSR�\�VH�DVLPLOD�XQ�

FRQMXQWR�FRP~Q�GH�H[SHFWDWLYDV�VREUH�HO�FRPSRUWDPLHQWR�FRUUHFWR�

�� (WDSD�GH�GHVHPSHxR��/D�HVWUXFWXUD�HV�FRPSOHWDPHQWH�IXQFLRQDO�\�DFHSWDGD�

SRU�HO�JUXSR��ORV�LQWHJUDQWHV�VH�FRQFHQWUDQ�HQ�OD�WDUHD�TXH�OHV�RFXSD��(Q�ORV�

JUXSRV� GH� WUDEDMR� SHUPDQHQWH� HV� OD� ~OWLPD� HWDSD� GH� GHVDUUROOR�� (Q�

FRPLVLRQHV��HTXLSRV�� IXHU]DV�GH� WDUHD�\�RWURV�JUXSRV� WHPSRUDOHV�TXHGD�XQD�

HWDSD�PiV�

�� (WDSD GH�GHVLQWHJUDFLyQ� (O�JUXSR�VH�SUHSDUD�SDUD�GLVROYHUVH�\�VX�SULRULGDG�

VH�GLULJH�D�ODV�DFWLYLGDGHV�FRQFOXVLYDV�

&RQGLFLRQHV�([WHUQDV�,PSXHVWDV�D�ORV�*UXSRV�

/RV�JUXSRV�GH�WUDEDMR�VRQ�XQ�VXEVLVWHPD�LQVHUWR�HQ�XQ�VLVWHPD�PD\RU� SRU�OR�TXH�

VXIUHQ� ODV� FRQVHFXHQFLDV� GH� ODV� FRQGLFLRQHV� LPSXHVWDV� GHVGH� IXHUD�� ODV� FXDOHV�

VRQ�

�� (VWUDWHJLD� JHQHUDO� GH� OD� RUJDQL]DFLyQ��'HWHUPLQDGD� SRU� OD� GLUHFFLyQ��

UHVXPH�ODV�PHWDV�GH� OD�RUJDQL]DFLyQ�\� ORV�PHGLRV�SDUD�FRQVHJXLUODV��SRU� OR�

TXH� GHWHUPLQDUi� ORV� UHFXUVRV� DVLJQDGRV� SRU� OD� GLUHFFLyQ� SDUD� HMHFXWDU� OD�

WDUHD�

�� (VWUXFWXUD� GH� DXWRULGDG� 'HILQH� TXLHQ� UHSRUWD� D� TXLHQ�� TXLHQ� WRPD� ODV�

GHFLVLRQHV� \� TXp� LQGLYLGXRV� \� JUXSRV� HVWiQ� IDFXOWDGRV� SDUD� WRPDU� TXp�

GHFLVLRQHV��'HWHUPLQD�HQ�TXp� OXJDU�GH� OD� MHUDUTXtD�VH�HQFXHQWUD�FDGD�JUXSR�

GH�WUDEDMR�

�� 5HJXODFLRQHV IRUPDOHV� /DV� RUJDQL]DFLRQHV� FUHDQ� UHJODV�� SURFHGLPLHQWRV��

SROtWLFDV�� GHVFULSFLRQHV� GH� SXHVWRV� \� PiV�� SDUD� HVWDQGDUL]DU� HO�

FRPSRUWDPLHQWR�GH�ORV�HPSOHDGRV�

�� 3URFHVR� GH� VHOHFFLyQ� 6RQ� ORV� FULWHULRV� TXH� DSOLFD� OD� RUJDQL]DFLyQ� SDUD�

GHWHUPLQDU�TXp�FODVH�GH�SHUVRQDV�FRQIRUPDUiQ�ORV�JUXSRV�GH�WUDEDMR�
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�� 6LVWHPD�GH�(YDOXDFLyQ�GHO�'HVHPSHxR�\�5HPXQHUDFLyQ��/D�IRUPD�HQ�TXH�

VH� HYDO~H� HO� GHVHPSHxR� \� VH� GHWHUPLQHQ� ODV� UHFRPSHQVDV� SRU� HO�

FRPSRUWDPLHQWR�GH�ORV�LQGLYLGXRV�HQ�OD�RUJDQL]DFLyQ�LQIOX\H�HQ�HO�SURFHGHU�

GH�ORV�LQWHJUDQWHV�GH�ORV�JUXSRV�

�� &XOWXUD� GH� OD� 2UJDQL]DFLyQ�� (V� DTXHOOD� TXH� GHILQH� ORV� FULWHULRV� GH�

FRQGXFWDV� DFHSWDEOHV� H� LQDFHSWDEOHV� GH� ORV� LQGLYLGXRV� GHQWUR� GH� OD�

RUJDQL]DFLyQ��HO�ULJRU�FRQ�TXH�VH�DSOLTXHQ�\�ODV�SUREDEOHV�VDQFLRQHV�TXH�VH�

SXHGHQ�HQIUHQWDU�DO�QR�DFDWDU�ODV�QRUPDV�GHO�JUXSR�

�� (QWRUQR�/DERUDO�)tVLFR��'DGR�SRU�HO�WDPDxR�\�GLVSRVLFLyQ�GH�ORV�HVSDFLRV�

GH� WUDEDMR�� FRORFDFLyQ� GH� HTXLSRV�� LOXPLQDFLyQ�� EDUUHUDV� DF~VWLFDV� \�

GLVWUDFWRUHV�

&XDWUR�0RGHORV�GH�&RPSRUWDPLHQWR�2UJDQL]DFLRQDO

7RGD� HPSUHVD� GHEH� HVWDU� SOHQDPHQWH� LQWHJUDGD� HQ� JDUDQWL]DU� TXH� VX�

FRPSRUWDPLHQWR�RUJDQL]DFLRQDO�JHQHUH�XQ�FOLPD�IDYRUDEOH�HQ�VX�SURGXFWLYLGDG�\�

HQ� HO� ORJUR�GH�REMHWLYRV�� SDUD� HOOR�� OD� JHUHQFLD�� VX� UHFXUVR�KXPDQR�GHEH� KDEHU�

GHVDUUROODGR�XQD�FXOWXUD�RUJDQL]DFLRQDO�DXWpQWLFD��HQ�GRQGH�FDGD�PLHPEUR�HVWi�

SOHQDPHQWH� LGHQWLILFDGR� FRQ� VX� URO�� FRPSURPLVR�� SRQLHQGR� HQ� SUiFWLFD� VXV�

FRQRFLPLHQWRV��KDELOLGDGHV��GHVWUH]DV�D� ILQ�GH�JDUDQWL]DU�GHVHPSHxR�\�DOFDQ]DU�

ORV�REMHWLYRV�HVWDEOHFLGRV�

$OJXQDV� SHUVRQDV� WHPHQ� TXH� ODV� KHUUDPLHQWDV� GHO� FRPSRUWDPLHQWR�

RUJDQL]DFLRQDO� VH� XVHQ� SDUD� OLPLWDU� VX� OLEHUWDG� \� SULYDUODV� GH� VXV� GHUHFKRV��

$XQTXH HOOR�HV�SRVLEOH�� WDPELpQ�UHVXOWD� LPSUREDEOH��\D�TXH�ODV�DFFLRQHV�GH�ORV�

DGPLQLVWUDGRUHV�HVWiQ�VXMHWDV�D�UHYLVLRQHV�SURIXQGDV��/RV�DGPLQLVWUDGRUHV�WLHQHQ�

TXH�UHFRUGDU�TXH�HO�FRPSRUWDPLHQWR�RUJDQL]DFLRQDO�HV�XQD�KHUUDPLHQWD�KXPDQD�

SDUD�EHQHILFLR�GH�ORV�VHUHV�KXPDQRV��6H�DSOLFD�GH�PDQHUD�DPSOLD�D�OD�FRQGXFWD�

GH�ODV�SHUVRQDV�HQ�WRGR�WLSR�GH�RUJDQL]DFLRQHV��FRPR�HPSUHVDV��RUJDQLVPRV�GH�

JRELHUQR�� HVFXHODV� \� RUJDQL]DFLRQHV� GH� VHUYLFLRV�� 'RQGH� KD\D� RUJDQL]DFLRQHV��

H[LVWH� OD�QHFHVLGDG�GH�GHVFULELU��HQWHQGHU��SUHGHFLU�\�PHMRUDU� OD�DGPLQLVWUDFLyQ�

GHO�FRPSRUWDPLHQWR�KXPDQR�

&RQVLGpUHVH� HQ� UHODFLyQ� D� OD� LPSRUWDQFLD�� DOFDQFH� \� UHSHUFXVLRQHV� GH� ORV�

PRGHORV�TXH�HO�PRGHOR�TXH�XQ�JHUHQWH�VXVWHQWD�HVWi�IRUPDGR�SRU�OR�JHQHUDO�SRU�
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ODV� VXSRVLFLRQHV� TXH� pVWH� WLHQH� GH� ODV� SHUVRQDV� \� SRU� ODV� LQWHUSUHWDFLRQHV� TXH�

KDFH� GH� ODV� VLWXDFLRQHV�� &RPR� ORV� JHUHQWHV� WLHQGHQ� D� DFWXDU� VHJ~Q� SLHQVDQ� HO�

PRGHOR� VXE\DFHQWH� TXH� SUHYDOHFH� HQ� OD� DGPLQLVWUDFLyQ� GH� XQD� HPSUHVD�

GHWHUPLQD�HO�DPELHQWH�GH�HVD�HPSUHVD��(VD�HV�OD�LPSRUWDQFLD�GH�ORV�PRGHORV�GH�

FRPSRUWDPLHQWR� RUJDQL]DFLRQDO�� /RV� PRGHORV� QR� VROR� SXHGHQ� YDULDU� GH� XQD�

HPSUHVD� D� RWUD�� WDPELpQ� SXHGHQ� YDULDU� GHQWUR� GH� ORV� GHSDUWDPHQWRV� GH� XQD�

HPSUHVD�

0RGHOR�GH�FXVWRGLD��HO�PRGHOR�GH�FXVWRGLD�VXUJH�D�SDUWLU�GHO�UHFRQRFLPLHQWR�GH�

ORV�JHUHQWHV�GH� ORV� VHQWLPLHQWRV�GH� LQVDWLVIDFFLyQ�� LQVHJXULGDG� \� IUXVWUDFLyQ�GH�

ORV�HPSOHDG

RV�IUHQWH�DO�PRGHOR�DXWRFUiWLFR�

6H FRPHQ]DURQ�SURJUDPDV�GH�ELHQHVWDU�VRFLDO�SDUD�ORV�HPSOHDGRV��FRQ�HO�REMHWR�

GH� EULQGDUOHV� VHJXULGDG�� 6H� EDVD� HQ� ORV� UHFXUVRV� HFRQyPLFRV�� QHFHVDULRV� SDUD�

RIUHFHU� WRGRV� ORV� EHQHILFLRV�� /XHJR�� OD� RULHQWDFLyQ� GH� OD� JHUHQFLD� HV� KDFLD� HO�

GLQHUR�� 6H� JHQHUD� GHSHQGHQFLD� GHO� LQGLYLGXR� D� OD� RUJDQL]DFLyQ�� 1HFHVLGDGHV�

VDWLVIHFKDV�VRQ�GH�PDQXWHQFLyQ�\�HO�GHVHPSHxR�HV�GH�FRRSHUDFLyQ�SDVLYD�

9HQWDMDV��EULQGD�VDWLVIDFFLyQ�\�VHJXULGDG�D�ORV�WUDEDMDGRUHV�

'HVYHQWDMD�� QR� ORJUD� XQD�PRWLYDFLyQ� HIHFWLYD�� /RV� WUDEDMDGRUHV� SURGXFHQ PX\�

SRU�GHEDMR�GH�VXV�FDSDFLGDGHV�\�QR�HVWiQ�PRWLYDGRV�SDUD�GHVDUUROODUODV�D�QLYHOHV�

PiV�DOWRV��6H�VLHQWHQ�FRPSODFLGRV��SHUR�QR�VDWLVIHFKRV�

0RGHOR�GH�DSR\R��GHSHQGH�GHO�OLGHUD]JR��$�WUDYpV�GH�HVWH��OD�JHUHQFLD�FUHD�XQ�

FOLPD�TXH�D\XGD�D�ORV�HPSOHDGRV�D�FUHFHU�\�DOFDQ]DU�ODV�FRVDV�TXH�VRQ�FDSDFHV�

GH�UHDOL]DU�HQ�FRQMXQWR�FRQ�ORV�LQWHUHVHV�GH�OD�RUJDQL]DFLyQ�

/D�RULHQWDFLyQ�JHUHQFLDO�HV�OD�GH�DSR\R�DO�HPSOHDGR�HQ�VX�GHVHPSHxR��VX�SDSHO�

HV� D\XGDU� D� ORV� HPSOHDGRV� D� UHVROYHU� VXV� SUREOHPDV� \� HMHFXWDU� VX� WUDEDMR� (O�

UHVXOWDGR� SVLFROyJLFR� HQ� ORV� HPSOHDGRV� HV� XQ� VHQWLPLHQWR� GH� SDUWLFLSDFLyQ� \�

FRODERUDFLyQ� HQ� ODV� DFWLYLGDGHV� GH� OD� RUJDQL]DFLyQ�� �³QRVRWURV�� HQ� OXJDU� GH�

�HOORV��DO�KDEODU�GH�OD�RUJDQL]DFLyQ���(VWH�PRGHOR�IXQFLRQD�PHMRU�HQ�SDtVHV�PiV�

GHVDUUROODGRV

0RGHOR� FROHJLDO��� HV� XQD� ~WLO� SURORQJDFLyQ� GHO� PRGHOR� GH� DSR\R�� (O� WpUPLQR�

FROHJLDO� R� FROHJLDGR�� DOXGH� D� XQ� JUXSR� GH� SHUVRQDV� FRQ� XQ� SURSyVLWR� FRP~Q��
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(QFDUQDFLyQ� GHO� FRQFHSWR� GH� HTXLSR�� HVWH� PRGHOR� VH� DSOLFy� LQLFLDOPHQWH� FRQ�

FLHUWD�DPSOLWXG�HQ�ODERUDWRULRV�GH�LQYHVWLJDFLyQ�\�HQWRUQRV�GH�WUDEDMRV�VLPLODUHV��

DXQTXH� DFWXDOPHQWH� HV� DSOLFDEOH� D� XQD� H[WHQVD� YDULHGDG� GH� VLWXDFLRQHV� GH�

WUDEDMR�� /D� UHVSXHVWD� GH� ORV� HPSOHDGRV� HV� OD� UHVSRQVDELOLGDG�� (O� UHVXOWDGR�

SVLFROyJLFR�HV�OD�DXWRGLVFLSOLQD�

(VWH�PRGHOR�GHSHQGH�GH�OD�JHQHUDFLyQ�SRU�SDUWH�GH�OD�GLUHFFLyQ�GH�XQD�VHQVDFLyQ�

GH� FRPSDxHULVPR� FRQ� ORV� HPSOHDGRV�� WHQLHQGR� FRPR� UHVXOWDGRV� TXH� ORV�

FRODERUDGRUHV� VH� VLHQWDQ� ~WLOHV� \� QHFHVDULRV�� /D� RULHQWDFLyQ� DGPLQLVWUDWLYD� VH�

GLULJH�DO�WUDEDMR�HQ�HTXLSR��/D�GLUHFFLyQ�IXQJH�FRPR�HO�HQWUHQDGRU�D�FDUJR�GH�OD�

FUHDFLyQ�GH�XQ�HTXLSR�GH�JUDQ�FDOLGDG��/D�UHVSXHVWD�GH�ORV�FRODERUDGRUHV�D�HVWD�

VLWXDFLyQ�HV�OD�UHVSRQVDELOLGDG��(O�UHVXOWDGR�SVLFROyJLFR�GHO�PRGHOR�FROHJLDO�HQ�

ORV� FRODERUDGRUHV� HV� OD� DXWRGLVFLSOLQD��'DGR� TXH� VH� VDEHQ� UHVSRQVDEOHV GH� VXV�

DFWRV�

0RGHOR� DXWRFUiWLFR�� IXH� HO� PRGHOR� SUHYDOHFLHQWH� GXUDQWH� OD� UHYROXFLyQ�

LQGXVWULDO�� 6H� EDVD� HQ� HO� SRGHU�� ORV� TXH� FRQWURODQ� GHEHQ� WHQHU� HO� SRGHU� SDUD�

H[LJLU��/D�JHUHQFLD�VH�RULHQWD�D�XQD�DXWRULGDG�RILFLDO�\�IRUPDO��TXH�VH�GHOHJD�SRU�

GHUHFKR�GH MHIDWXUD�D�DTXHOORV�D�TXLHQHV�VH�DSOLFD��/D�JHUHQFLD�FUHH�TXH�VDEH�OR�

TXH�KDFH� \� ORV� HPSOHDGRV�GHEHQ� VHJXLU� VXV�yUGHQHV��/RV� HPSOHDGRV�GHEHQ� VHU�

SHUVXDGLGRV�\�SUHVLRQDUORV�

������ 'LVFLSOLQD�ODERUDO

-RUGiQ� %HUQDO� ������ /D� GLVFLSOLQD� ODERUDO� WLHQH� FRPR� Pi[LPR� REMHWLYR�

LGHQWLILFDU�ODV�FDXVDV�GH�ORV�SUREOHPDV�GLVFLSOLQDULRV�\�DVHJXUDU�OD�DSOLFDFLyQ�GH�

ODV� DFFLRQHV� GLVFLSOLQDULDV� UHTXHULGDV� SDUD� PDQWHQHU� XQ� FRPSRUWDPLHQWR�

DGHFXDGR�GH�ORV�LQWHJUDQWHV�GH�OD�FRPSDxtD�

/D� 'LVFLSOLQD� /DERUDO� HV� HO� FRQMXQWR� GH� DFFLRQHV� WHQGLHQWHV� D� ORJUDU� HO�

DFDWDPLHQWR� GHO� FyGLJR� GH� FRQGXFWD� GH� OD� HPSUHVD� SRU� SDUWH� GH� WRGRV� VXV�

LQWHJUDQWHV�

6H�KD�YLVWR�TXH�OD�PD\RUtD�GH�ODV�HPSUHVDV�DO�VHOHFFLRQDU�VXV�WUDEDMDGRUHV�KDFH�

HVIXHU]RV� SRU� LGHQWLILFDU� DTXHOORV� FDQGLGDWRV� TXH�PD\RUHV� SRVLELOLGDGHV� WLHQHQ�

GH� DGDSWDUVH� D� VX� FXOWXUD�� 6LQ� HPEDUJR�� HQ� DOJXQRV� FDVRV� VH� SUHVHQWDQ�
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FRPSRUWDPLHQWRV� GLVIXQFLRQDOHV�� IUHQWH� D� ORV� FXDOHV� HV� QHFHVDULR� DFWXDU� SDUD�

JDUDQWL]DU�OD�DUPRQtD�\�EXHQD�PDUFKD�GH�OD�FRPSDxtD�

.LUVFKHQEDXP�'LHJR� �������� 3RU� GLVFLSOLQD� GHO WUDEDMR�� 9ODGLPLU� ,�� /HQLQ��

FRPSUHQGtD�QR�VyOR�HO�FXPSOLPLHQWR�SRU�SDUWH�GHO�REUHUR�GH�ORV�UHJODPHQWRV�GH�

RUGHQ� LQWHUQR� GH� OD� HPSUHVD�� OD� HQWUDGD� \� VDOLGD� D� WLHPSR� GHO� WUDEDMR�� HO�

FXPSOLPLHQWR�GH�ODV�UHJODV�WpFQLFDV�GH�VHJXULGDG��VLQR�XQD�DFWLWXG�DEVROXWDPHQWH�

QXHYD�DQWH�HO�WUDEDMR�

/D�HVHQFLD�GH�OD�GLVFLSOLQD�GHO�WUDEDMR�VRFLDOLVWD�UDGLFD�HQ�ODV���SDUWLFXODULGDGHV�

TXH�OD�FDUDFWHUL]DQ�

���(V�REOLJDWRULD�SDUD�FDGD�PLHPEUR�GHO�FROHFWLYR�GH�WUDEDMR�

���(V�FRQVFLHQWH��SXHVWR�TXH�VX�GHWHUPLQDFLyQ�\�FXPSOLPLHQWR WLHQHQ�XQ�FDUiFWHU�

FRQVFLHQWH�

���(V�OLEUH�

(VWDV�SDUWLFXODULGDGHV�GHWHUPLQDQ�TXH�OD�PD\RUtD�GH�ORV�WUDEDMDGRUHV�FRQVLGHUHQ�

TXH�HO�FXPSOLPLHQWR�GH�OD�GLVFLSOLQD�GHO�WUDEDMR�HV�XQD�REOLJDFLyQ��PiV�QR�HV�DVt��

FRQVWLWX\H�VX�GHEHU�PRUDO�DQWH�VX�FROHFWLYR�GH�WUDEDMR�\�DQWH�OD�VRFLHGDG�

/D�GLVFLSOLQD�GHO�WUDEDMR�DFWXDO�QR�FDHUi�MDPiV�GHO�FLHOR�FRPR�HO�PDQi��+D\�TXH�

ORJUDUOD� SURGXFWR� GH� OD� IRUPDFLyQ� HQ� YDORUHV� pWLFRV�� OD� HGXFDFLyQ� \� HO�

IRUWDOHFLPLHQWR�GH�OD�FRQFLHQFLD��3DUD�ORJUDU�IRUWDOHFHU�OD�GLVFLSOLQD�GHO�WUDEDMR��

HV� SUHFLVR� XQ� JUDQ� WUDEDMR� HGXFDWLYR�� (O�PpWRGR� SULQFLSDO� SDUD� JDUDQWL]DU� HVWD�

HGXFDFLyQ�\�HQ�FRQVHFXHQFLD�HO�IRUWDOHFLPLHQWR�GH�OD�GLVFLSOLQD�GHO�WUDEDMR�HV�OD�

SHUVXDVLyQ�

/D�FUtWLFD�\�DXWRFUtWLFD�FRPR�PpWRGR�VLVWHPDWL]DGR��LQIOX\H�REMHWLYDPHQWH�HQ�OD�

HGXFDFLyQ� \� IRUWDOHFLPLHQWR� FRQFHSWXDO� GH� OD� GLVFLSOLQD� GHO� WUDEDMR� ~QLFD� SDUD�

WRGRV�� WDQWR� SDUD� HO� HMHFXWRU� FRPR� SDUD� HO� GLULJHQWH� TXH� DQWH� WRGR� GHEH� VHU�

HMHPSOR�HQ�VX�FXPSOLPLHQWR�

/RV� GHUHFKRV� \� GHEHUHV� GH� ORV� WUDEDMDGRUHV� \D� VHD� HQ� ODV� (PSUHVDV�� ODV

&RRSHUDWLYDV� R� FRQ� HO� SHTXHxR� HPSUHQGHGRU� SULYDGR� HPDQDQ� GH� ODV� SURSLDV�

QHFHVLGDGHV�SUiFWLFDV�HQ�HO� FXPSOLPLHQWR�GH� OD�GLVFLSOLQD�GHO� WUDEDMR� \�TXHGDQ�
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SODVPDGRV� HQ� HO� FyGLJR� GHO� WUDEDMR� \� ORV� UHJODPHQWRV� GH� RUGHQ� LQWHUQR� GH� ODV�

HPSUHVDV�

/D�GLVFLSOLQD�GHO�WUDEDMR�FRQVWD�GH���DVSHFWRV�SULQFLSDOHV�

/D� 'LVFLSOLQD� /DERUDO� &RQWHPSOD� OD� REVHUYDFLyQ� ULJXURVD� SRU� SDUWH� GH� ORV�

PLHPEURV� GHO� FROHFWLYR� GH� WUDEDMDGRUHV� GHO� UpJLPHQ� GH� WUDEDMR� \� GHVFDQVR�

HVWDEOHFLGR� \� GH� ODV� QRUPDV� GHO� FRPSRUWDPLHQWR� \� HQ� OD� OHJLVODFLyQ� ODERUDO�

DFWXDO��(VWR�VLJQLILFD�TXH�FDGD�SDUWLFLSDQWH�GH�OD�SURGXFFLyQ�VRFLDO�GHEH�WUDEDMDU�

KRQUDGDPHQWH��JDVWDU�UDFLRQDOPHQWH�VX�WLHPSR�GH�WUDEDMR��6LQ�GLVFLSOLQD�ODERUDO�

HV�LPSRVLEOH�OD�RUJDQL]DFLyQ�\�HO�FRQWURO�GHO�WUDEDMR�

/D�'LVFLSOLQD�7HFQROyJLFD� 3UHYp�OD�REVHUYDFLyQ�H[DFWD�GH�WRGDV�ODV�H[LJHQFLDV�

GHO� SURFHVR� WHFQROyJLFR� \� GH� ORV� SURFHGLPLHQWRV� GH� ORV� UHJtPHQHV� SDUD� VX�

UHDOL]DFLyQ�

'LVFLSOLQD� 3URGXFWLYD�� 3UHVXSRQH� HO� FXPSOLPLHQWR� FRPSOHWR� GH� ODV� WDUHDV� GH�

SURGXFFLyQ�HQ�ORV�SOD]RV�HVWDEOHFLGRV��HO�FXLGDGR�GH�ORV�PHGLRV�GH�SURGXFFLyQ��

HO� ULJXURVR�FXPSOLPLHQWR�GH� ODV�GLVSRVLFLRQHV�\�yUGHQHV�GH�TXLHQHV�GLULJHQ��GH�

ORV� 3URFHGLPLHQWRV� GH� 7UDEDMR� 6HJXUR�� ODV� 1RUPDV� GH� 3URWHFFLyQ� &RQWUD�

,QFHQGLR�\�HO�DVHJXUDPLHQWR�HQ�WLHPSR�D�ORV�WUDEDMDGRUHV�FRQ�WRGR�OR�QHFHVDULR�

SDUD�TXH�SXHGDQ�FXPSOLU�FRQ�HO�YROXPHQ�GH�WUDEDMR�HVWDEOHFLGR�

6DQDEULD� ������ /D� GLVFLSOLQD� ODERUDO� 6DQDEULD� HV� HO� FRQMXQWR� GH� DFFLRQHV�

WHQGLHQWH�D�ORJUDU�HO�DFDWDPLHQWR�GHO�FyGLJR�GH�FRQGXFWDV�WHQGLHQWHV�D�ORJUDU�HO�

DFDWDPLHQWR� GHO� FyGLJR� GH� FRQGXFWD� GH� OD� HPSUHVD� SRU� SDUWH� GH� WRGRV� VXV�

LQWHJUDQWHV�� (O� SURSyVLWR� GH� ODV� DFFLRQHV� GLVFLSOLQDULDV� HV� DVHJXUDU� TXH� HO�

FRPSRUWDPLHQWR�\�GHVHPSHxR�GH� ORV� WUDEDMDGRUHV�VH�DMXVWHQ�D� ORV� OLQHDPLHQWRV�

FRQGXFWXDOHV�GH�OD�HPSUHVD���

(O�DFDWDPLHQWR�GH�ODV�SROtWLFDV�QRUPDV�\�UHJODPHQWRV�QR�VROR�VH�ORJUDQ�D�WUDYpV�

GH�OD�DSOLFDFLyQ�GH�DFFLRQHV�GLVFLSOLQDULDV�SDUD�ORV�TXH�VH�GHVYtDQ�GH�HOODV��VLQR�D�

WUDYpV�GH�UHFRPSHQVDV�SDUD�DTXHOORV�TXH�ODV�UHVSHWDQ�
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6$1&,21(6�621�

�/DV� UHFRPSHQVDV� HVWLPXODQ� HO� PHMRUDPLHQWR� GHO� GHVHPSHxR� GH� WRGRV� ORV�

LQWHJUDQWHV�GH�OD�RUJDQL]DFLyQ�

�6H� HYLWDQ� ODV� UHDFFLRQHV� QHJDWLYDV� TXH� JHQHUDO� OD� PD\RUtD� GH� ODV� DFFLRQHV�

GLVFLSOLQDULDV�FRUUHFWLYDV�

,03257$1&,$�'(�/$�',6&,3/,1$�/$%25$/

6H�DGPLWH�FRQ�IDFLOLGDG�TXH�OD�GLVFLSOLQD�ODERUDO�HV�QHFHVDULD�SDUD�YLYLU�\�WUDEDMDU�

HQ�DUPRQtD�\�HQ�HILFLHQFLD��(O GHVFXLGR�GH�ODV�DFFLRQHV�GLVFLSOLQDULDV�JHQHUD�XQ�

FOLPD�ODERUDO�LQGHVHDEOH�WDQWR�SDUD�ORV�WUDEDMDGRUHV�FRPR�SDUD�OD�LQVWLWXFLyQ�HQ�

JHQHUDO�

$XQ� ODV� DFFLRQHV� GLVFLSOLQDULDV� QHJDWLYDV� R� FRUUHFWLYDV� SXHGHQ� FRQVLGHUDUVH�

FRPR� XQD� RSRUWXQLGDG� GH� DSUHQGL]DMH� \� PHMRUDPLHQWR� SDUD� ODV� SDUWHV�

LQYROXFUDGDV��HO�WUDEDMDGRU�DSUHQGHUi�D�PHMRUDU�VX�FRPSRUWDPLHQWR�\�HO�GLUHFWLYR�

D� FRQRFHU� ODV� FDXVDV� TXH� PXHYHQ� D� VXV� FRODERUDGRUHV� D� WHQWDU� FRQWUD� ODV�

UHODFLRQHV�KXPDQDV�\�OD�SURGXFWLYLGDG��

&/$6(6�'(�)$/7$6

/DV�LQIUDFFLRQHV�GLVFLSOLQDULDV�SXHGHQ�VHU�FODVLILFDGDV�HQ�GRV�JUXSRV�

�&RQGXFWDV� TXH� DIHFWDQ� GLUHFWDPHQWH� HO� UHQGLPLHQWR� HQ� HO� WUDEDMR�� FRPR�

DXVHQWLVPR��LPSXQWXDOLGDG��QHJOLJHQFLD�H�LQVXERUGLQDFLyQ�

�&RQGXFWDV� DQWLVRFLDOHV� FRPR� SHOHDU�� DPHQD]DU�� UREDU�� DFHSWDU� VRERUQRV�� XVDU�

HVWLPXODQWHV�\�IDOVLILFDU�GRFXPHQWRV��



ϯϱ
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/RV�HVIXHU]RV�TXH�SXHGH�UHDOL]DU�OD�HPSUHVD�SDUD�PDQWHQHU�XQ�FRPSRUWDPLHQWR�

DGHFXDGR�GH�VXV�LQWHJUDQWHV�LQFOX\HQ�DFFLRQHV�GLVFLSOLQDULDV�GH�GRV�FODVHV�

/D�GLVFLSOLQD�SUHYHQWLYD�FRQWHPSOD�ODV�DFFLRQHV�TXH�VH�UHDOL]DQ�SDUD�DQLPDU�D�ORV�

WUDEDMDGRUHV�D�UHVSHWDU�VXV�SROtWLFDV�QRUPDV�\�UHJODPHQWRV�

/D GLVFLSOLQD� FRUUHFWLYD� HV� SRVWHULRU� D� OD� LQIUDFFLyQ� \� SURFXUD� GHVDOHQWDU�

FXDOTXLHU�WLSR�GH�YLRODFLyQ�DO�UpJLPHQ�GLVFLSOLQDULR�HQ�HO�IXWXUR�

'LVFLSOLQD�ODERUDO�\�HPSUHVDV�H[LWRVDV�

3HUF\�$ODFKH��������/RV�UHJODPHQWRV�LQWHUQRV�GH�WUDEDMR��FyGLJRV�GH�FRQGXFWD�

\� pWLFD�R�SROtWLFDV�GLVFLSOLQDULDV�TXH� QR� WLHQHQ� OD�XWLOLGDG�TXH�GHEHUtDQ�� \D� VHD�

SRUTXH�HO�SHUVRQDO�QR�FRQRFH�VX�FRQWHQLGR�R�QR�FRPSUHQGH�VXV� LPSOLFDFLRQHV��

FUHD� XQ� FOLPD� ODERUDO� QHJDWLYR�� TXH� GH� VHU� JHVWLRQDGRV� DGHFXDGDPHQWH�

FRQWULEXLUiQ�FRQ�HO�p[LWR�GH�XQD�HPSUHVD�

(V�XVXDO�TXH�HQ�HPSUHVDV�HQ�ODV�TXH�OD�GLVFLSOLQD�ODERUDO�QR�HV�FODUD��HO�SHUVRQDO�

VH� UHVLVWD� D� DFDWDU� ODV� GHFLVLRQHV� DGRSWDGDV� SRU� OD� RUJDQL]DFLyQ�� QR� ILUPH� ORV�

GRFXPHQWRV�TXH�VH�OH�HQWUHJDQ�R�H[LVWDQ�FRQVWDQWHV�UHFODPRV�

)UHQWH�D�HVWDV�GLILFXOWDGHV��OD�JHVWLyQ�GH�OD�GLVFLSOLQD�ODERUDO�WLHQH�FRPR�REMHWLYR�

SULQFLSDO�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�\�GHEHUHV�SRU�SDUWH�GHO�SHUVRQDO�

(VWR� JHQHUD� XQD� VHULH� GH� EHQHILFLRV� SDUD� OD� HPSUHVD�� FRPR� OD� PHMRUD� HQ� OD�

SURGXFWLYLGDG�GHO�QHJRFLR��SHUPLWH�SUHYHQLU�ORV�FRQIOLFWRV�ODERUDOHV��IRUWDOHFH�OD�

WRPD�GH�GHFLVLRQHV�GH�ORV�OtGHUHV�IUHQWH�D�VXV�HTXLSRV�GH�WUDEDMR��\�EHQHILFLD�DO�

SHUVRQDO��DO�FRQWDU�FRQ�SURFHVRV�MXVWRV�\�WUDQVSDUHQWHV�

7HQLHQGR� HQ� FXHQWD� OD� LPSRUWDQFLD� GH� HVWDEOHFHU� XQD� FRUUHFWD� JHVWLyQ� GH� OD�

GLVFLSOLQD�ODERUDO��OLVWDPRV�DOJXQDV�FXHVWLRQHV�SRU�FRQVLGHUDU�

���'HEH�FRQYRFDUVH�D�ODV�JHUHQFLDV�\�MHIDWXUDV�SDUD�TXH�FRQR]FDQ�FXiOHV�VRQ�ODV�

IDOWDV�PiV� UHFXUUHQWHV�GH�FDGD�iUHD�GH� OD�RUJDQL]DFLyQ��FyPR�VH�PDQHMDURQ� ORV�

FRQIOLFWRV�\�FXiOHV�IXHURQ�ODV�SRVLEOHV�IDOODV�H�LQFRQVLVWHQFLDV�
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���(QXPHUDU� ODV� IDOWDV�VHJ~Q�VX�JUDYHGDG�\� ODV�VDQFLRQHV�TXH� OHV�FRUUHVSRQGHQ�

GHEHQ�VHU�ODV�IDOWDV�PiV�UHSUHVHQWDWLYDV�

��� $� OD� SDU� FRQ� HO� VHJXQGR� SXQWR�� VH� GHEHQ� UHIRU]DU� GH� IRUPD� GHWDOODGD� ORV�

SURFHGLPLHQWRV� GH� LQYHVWLJDFLyQ� GH� IDOWDV�� TXp� iUHDV� \� SHUVRQDV� LQWHUYLHQHQ��

SOD]RV�� SUHSDUDFLyQ� GH� LQIRUPHV�� PHGLRV� GH� SUXHED� �ItVLFRV� H� LQIRUPiWLFRV�� \�

WHVWLPRQLRV��(V�FODYH�TXH�WRGR�VH�HQFXHQWUH�GRFXPHQWDGR�

��� (Q� OD� LQYHVWLJDFLyQ� GH� XQD� IDOWD� GHEHQ� FRQVLGHUDUVH� ORV� VLJXLHQWHV� FULWHULRV��

DQWHFHGHQWHV� GHO� WUDEDMDGRU� UHOHYDQFLD� GHO� SXHVWR� GH� WUDEDMR�� DQWLJ�HGDG� R�

H[SHULHQFLD��JUDYHGDG�UHLWHUDFLyQ�GH�OD�IDOWD�\�HO�SHUMXLFLR�

���(V�IXQGDPHQWDO�TXH�HO�SHUVRQDO�GH�JHVWLyQ�GLVFLSOLQDULD�VHD�FDSDFLWDGR�HQ�HO�

PDQHMR�GH� ORV� OLQHDPLHQWRV� LQWHUQRV�\�FRQIOLFWRV��$GHPiV�� VH� UHTXLHUH�FRQRFHU�

ODV�OH\HV�\�QRUPDV�TXH�HPLWHQ�ORV�yUJDQRV�DGPLQLVWUDWLYRV�\�MXGLFLDOHV�

/D� JHVWLyQ� GHWDOODGD� GHEH� LU� DFRPSDxDGD� GH� XQ� FRQWLQXR� \� SRWHQWH� SODQ� GH�

FRPXQLFDFLyQ� LQWHUQD� TXH� SHUPLWD� DO� SHUVRQDO� FRQRFHU� FRQ� FODULGDG� VXV�

REOLJDFLRQHV��GHEHUHV�\�UHVSRQVDELOLGDGHV�HQ�OD�RUJDQL]DFLyQ�

7LSRV�GH�GLVFLSOLQD�ODERUDO��SUHYHQWLYD��FRUUHFWLYD�\�SURJUHVLYD�

6DOLQDV� 2VFDU� -DYLHU�� ������ %XVFDU� VLHPSUH� HO� ELHQHVWDU� \� HYLWDU� HO�

LQFXPSOLPLHQWR� GH� ODV� QRUPDV� HQ� XQD� HPSUHVD�� VH� ORJUD� FRQ� XQD� H[FHOHQWH�

LPSODQWDFLyQ�GH XQ�VLVWHPD�GH�GLVFLSOLQD��DFRUGH�FRQ�ORV�WLHPSRV�GH�KR\

&XDQGR� ODV� QRUPDV� QR� VH� FXPSOHQ� R� VRQ� YLRODGDV�� VH� FRPHWH� XQ� DFWR� GH�

LQGLVFLSOLQD��'HQWUR�GH�XQD�HPSUHVD��OD�JHUHQFLD�GHEH�OOHYDU�D�FDER�DFFLRQHV�TXH�

SHUPLWDQ� XQ� FRUUHFWR� FRPSRUWDPLHQWR� SRU� SDUWH� GH� WRGRV� VXV� LQWHJUDQWHV�� HV�

GHFLU��TXH�VLHPSUH�VH�FXPSODQ�ODV�UHJODV�LQWHUQDV�TXH�VH�KD\DQ�HVWDEOHFLGR�FRQ�

DQWHODFLyQ�

(O�SUHVHQWH�DUWtFXOR�WUDWDUi�HO�WHPD�GH�OD�GLVFLSOLQD�HQ�XQD�RUJDQL]DFLyQ�OD�FXDO�VH�

YD� D� HQWHQGHU� FRPR� OD� FDSDFLWDFLyQ� TXH� FRUULJH� \�PROGHD� ODV� DFWLYLGDGHV� \� OD�

FRQGXFWD�GH�WRGRV�ORV�HPSOHDGRV��SDUD�TXH�ORV�HVIXHU]RV�LQGLYLGXDOHV�GH�HVWRV�VH�

HQFDPLQHQ�PHMRU�KDFLD�OD�FRRSHUDFLyQ�\�HO�GHVHPSHxR�
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8Q�SULPHU�WLSR�GH�GLVFLSOLQD�HV�OD�OODPDGD�SUHYHQWLYD��HQ�OD�FXDO�OD�RUJDQL]DFLyQ�

KDFH� WRGR� OR� SRVLEOH� SDUD� TXH� ORV� HPSOHDGRV� FXPSODQ� ODV� QRUPDV� \�

SURFHGLPLHQWRV� SDUD� HYLWDU� LQFRQYHQLHQWHV�� 6H� EXVFD� FRQ� HVWR� IRPHQWDU� OD�

DXWRGLVFLSOLQD� HQ� YH]� GH� LPSRQHU� PpWRGRV� SDUD� HYLWDU� GHVyUGHQHV� R� IXWXURV�

SUREOHPDV�

(O� GHSDUWDPHQWR� GH� SHUVRQDO� GH� OD� FRPSDxtD� GHEH� YHODU� SRU� OD� GLVFLSOLQD�

SUHYHQWLYD��GHVDUUROODQGR�SURJUDPDV�SDUD�HYLWDU�HO�DXVHQWLVPR�R�ORV�DFFLGHQWHV��R�

FRPXQLFDQGR�D�ORV�HPSOHDGRV�ODV�QXHYDV�UHJODV�TXH�GHEHQ�FXPSOLUVH�GHQWUR�GH�

OD� RUJDQL]DFLyQ�� $Vt� PLVPR� GHEH� H[SOLFDUODV� \� DSR\DUODV� SDUD� TXH� H[LVWD� XQD�

SHUIHFWD�FRQFRUGDQFLD�HQWUH�OR�TXH�VH�EXVFD�\�OR�TXH�VH�KDFH�

(O�PLVPR�GHSDUWDPHQWR�GH�SHUVRQDO�GHEH�FXLGDU�HO�UHJODPHQWR��DMXVWiQGRVH�FODUR�

HVWi�� D� ORV� GHUHFKRV� TXH� WHQJD� HO� SHUVRQDO� \D� TXH� QR� HV� FRQYHQLHQWH� FUHDU�

SURKLELFLRQHV�VLQ�VHQWLGR�X�RWUDV�TXH�SXHGDQ�FDXVDU�XQ�PDOHVWDU�JHQHUDO�HQ� ORV�

WUDEDMDGRUHV�� (V� GHFLU�� PiV� TXH� QRUPDV�� UHFRPHQGDFLRQHV� GH� FyPR� SXHGH�

UHDOL]DUVH�GH�XQD�PHMRU�IRUPD�XQD�DFWLYLGDG�R�ODERU�

8Q�VHJXQGR�WLSR�GH�GLVFLSOLQD�HV�HO�TXH�VH�FRQRFH�FRPR�FRUUHFWLYD�HQ�GRQGH�VH�

UHDOL]D�XQD�DFFLyQ�R�SURFHGLPLHQWR�GHVSXpV�TXH�VH�KD�LQIULQJLGR�XQD�QRUPD��&RQ�

HVWR� VH� EXVFD� TXH� HO� HUURU� QR� VH� YXHOYD� D� FRPHWHU� \� VH� JDUDQWL]D� TXH� OD� UHJOD�

QXQFD�PiV� VHUi� URWD�� /D� DFFLyQ� GLVFLSOLQDULD�PiV� FRP~Q�TXH� VH� WRPD� HQ� HVWRV�

FDVRV�HV�VDQFLRQDU�D�OD�SHUVRQD�TXH�JHQHUy�HO�SUREOHPD��\D�VHD�VXVSHQGLpQGROR�R�

DGYLUWLpQGROR�SDUD�TXH�QR�YXHOYD�D�FRPHWHU�OD�IDOOD�

6LQ�HPEDUJR��QR�EDVWD�VyOR�FRQ�FDVWLJDU��'LFKD�DFFLyQ�GHEH�VXVWHQWDUVH�SDUD�TXH�

UHLQH�XQ�FOLPD�GH�MXVWLFLD�\�HTXLGDG��6L�XQD�IDOOD�IXH�FRPHWLGD�SRU�XQ�PHQVDMHUR�

\�RWUD�SRU�XQ�VXSHUYLVRU��QR�GHEH�H[LVWLU�GHVLJXDOGDG�DO�PRPHQWR�GH�VDQFLRQDU�D�

DPEDV�SHUVRQDV��&RQ�HVWR�VH�JHQHUD�XQ�DPELHQWH�HQ�HO�FXDO�WRGRV�ORV�HPSOHDGRV�

QRWDUiQ�TXH�VH�DSOLFDQ�ODV�PLVPDV�QRUPDV�HQ�WRGD�OD�RUJDQL]DFLyQ�

3URSHQGHU�SRUTXH�VH�DSUHQGD�GH�ODV IDOODV�\�QR�FDVWLJDU�VHYHUDPHQWH�DO�LQIUDFWRU��

(VWUDWHJLD� TXH� GHEH� XWLOL]DU� XQD� FRPSDxtD� FXDQGR� XQR� GH� VXV� HPSOHDGRV�

TXHEUDQWD�XQD�QRUPD

'H�WRGDV�PDQHUDV��OD�QRFLyQ�GH�FDVWLJR�FRPR�WDO�GHEH�LU�GHVDSDUHFLHQGR�GHQWUR�

GH� OD� FXOWXUD� HPSUHVDULDO�� (Q� YH]� GH� UHSUHQGHU�� OD� GLVFLSOLQD� FRUUHFWLYD� GHEH�
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HGXFDU�� FRUUHJLU�� DOHQWDU� D� ORV� HPSOHDGRV� SDUD� TXH� ORV� HUURUHV� QR� VH� YXHOYDQ� D�

UHSHWLU��'H�OR�FRQWUDULR�VH�FUHDUi�XQ�DPELHQWH�GH�LQVDWLVIDFFLyQ��UHFKD]R��WHPRU�\�

DSDWtD�WDQWR�DO�VXSHUYLVRU�FRPR�D�ODV�UHJODV�TXH�pVWH�UHSUHVHQWD�

/D�DFFLyQ�PiV�GUiVWLFD�TXH�SXHGH�WRPDU�XQD�HPSUHVD�DQWH�OD�IDOWD�GH�XQR�GH�VXV�

HPSOHDGRV� HV� OD� GH� WHUPLQDU� HO� FRQWUDWR� ODERUDO�� $QWHV� GH� WRPDU� HVWD� JUDYH�

GHFLVLyQ�GHEH�H[LVWLU�XQ�DQiOLVLV�GHWDOODGR�SRU�SDUWH�GH�OD�JHUHQFLD�SDUD�HYLWDU�TXH�

VH� HVWp FRPHWLHQGR� DOJXQD� LQMXVWLFLD� R� DUELWUDULHGDG�� (Q� DOJXQRV� FDVRV�� HVWD�

GHWHUPLQDFLyQ� VH� WRPD�FRQ� WRWDO� FRQVHQWLPLHQWR�GH� OD�SHUVRQD�DIHFWDGD�� \D� VHD�

SRUTXH� GHVHD� FDPELDU� GH� HPSUHVD� \� YH� TXH� WLHQH� PHMRUHV� SRVLELOLGDGHV��

ODERUDQGR�HQ�RWUD�FRPSDxtD�

&XDQGR�QR�H[LVWH�XQ�VXVWHQWR�VyOLGR�TXH�MXVWLILTXH�XQD�VDQFLyQ��HO�VLQGLFDWR�GH�OD�

HPSUHVD�HQWUD�D�KDFHU�SDUWH�GHO�³MXHJR´�\�OXFKD�SRUTXH�QR�H[LVWDQ�LQMXVWLFLDV�TXH�

SHUMXGLTXHQ� ORV� LQWHUHVHV� GH� VXV� DILOLDGRV�� 3DUD� HYLWDU� HQIUHQWDPLHQWRV� FRQ� OD�

DJUXSDFLyQ��OR�DFRQVHMDEOH�HV�DFWXDU�VLHPSUH�EDMR�ODV�OH\HV�H[LVWHQWHV�DO�LQWHULRU�

GH�OD�RUJDQL]DFLyQ�

(Q� FLHUWDV� RFDVLRQHV� VH� SUHVHQWD� HO� FDVR� HQ� TXH� XQD� SHUVRQD� FRPHWH�

HTXLYRFDFLRQHV�UHLWHUDGDPHQWH��VLQ�DWHQGHU� ODV� UHFRPHQGDFLRQHV�R�DGYHUWHQFLDV�

TXH� VH� OH� KDFHQ�� (V� DTXt� FXDQGR� VH� GHEH� LPSODQWDU� XQ� VLVWHPD� GH� GLVFLSOLQD�

SURJUHVLYD� HQ� GRQGH� D� PHGLGD� TXH� VH� YDQ� FRPHWLHQGR� IDOODV�� VH� YD�

LQFUHPHQWDQGR� HO� JUDGR� GH� FDVWLJR�� HPSH]DQGR� SRU� XQD� VLPSOH� DPRQHVWDFLyQ�

YHUEDO�KDVWD�OOHJDU��VL�HV�HO�FDVR��D�OD�WHUPLQDFLyQ�GHO�YtQFXOR�ODERUDO�

(VWDV�PHGLGDV�JUDGXDOHV�VH�XWLOL]DQ�SDUD�GDUOH�WLHPSR�DO�HPSOHDGR�TXH�FRUULMD�VX�

³PDUFKD´�\�VH�GH�FXHQWD�TXH�HVWi�FRPHWLHQGR�HUURUHV�PX\�VHJXLGR��6LQ�HPEDUJR��

HQ� DOJXQDV� VLWXDFLRQHV� FRPR� HO� KXUWR� R� OD� DJUHVLyQ� ItVLFD�� VH� SURFHGH� GH�

LQPHGLDWR�D�GHVSHGLU�DO LQGLYLGXR�

&RPR� YLPRV� DQWHULRUPHQWH�� XQD� FRUUHFWD� LPSODQWDFLyQ� GH� OD� GLVFLSOLQD� HV�

QHFHVDULD� SDUD� HYLWDU� TXH� VH� LQFXPSODQ� ODV� UHJODV� R� QRUPDV� GHQWUR� GH� XQD�

RUJDQL]DFLyQ��/R�PiV� LPSRUWDQWH�HV�TXH� ODV� DFFLRQHV�TXH�VH�YD\DQ�D� WRPDU�QR�

SHUMXGLTXHQ�DO�LQIUDFWRU��VLQR�TXH�OH�HQVHxHQ�\�OR�HGXTXHQ�SDUD�TXH�HQ�HO�IXWXUR�

QR�YXHOYD�D�UHLQFLGLU�HQ�VX�HUURU�
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/D�GLVFLSOLQD� SURJUHVLYD� HV� XQ� SURFHVR� SDUD� OLGLDU� FRQ� OD� FRQGXFWD� UHODFLRQDGD�

FRQ� HO� WUDEDMR� TXH� QR� FXPSOD� FRQ� ORV� HVWiQGDUHV� HVSHUDGRV� \� FRPXQLFDGRV� GH�

UHQGLPLHQWR�� (O� SURSyVLWR� SULQFLSDO� GH� OD� GLVFLSOLQD� SURJUHVLYD� HV� D\XGDU� DO�

HPSOHDGR�D�HQWHQGHU�TXH�H[LVWH�XQ�SUREOHPD�GH�UHQGLPLHQWR�R�GH�RSRUWXQLGDG�GH�

PHMRUD�

(O� SURFHVR� FXHQWD� FRQ� HVIXHU]RV� FDGD� YH]� PiV� IRUPDOHV� SDUD� SURSRUFLRQDU�

UHWURDOLPHQWDFLyQ� DO� HPSOHDGR� GH�PDQHUD� TXH� SXHGD� FRUUHJLU� HO� SUREOHPD�� /D�

PHWD�GH�OD�GLVFLSOLQD�SURJUHVLYD�HV�PHMRUDU�HO�UHQGLPLHQWR�GH�ORV�HPSOHDGRV�

(O�PpWRGR�TXH�VH�EDVD�OD�GLVFLSOLQD�SURJUHVLYD�HV�XQ�VLVWHPD�GRQGH�ODV�VDQFLRQHV�

SRU�PDOD�FRQGXFWD�R�UHQGLPLHQWR�QHJDWLYR�DXPHQWDQ�GH�IRUPD�JUDGXDO�

(O�SURFHVR�GH�GLVFLSOLQD�SURJUHVLYD�QR�GHEH�LQWHUSUHWDUVH�FRPR�XQ�FDVWLJR�SRU�XQ�

HPSOHDGR��VLQR�SDUD�D\XGDU�DO�HPSOHDGR�D�VXSHUDU�ORV�SUREOHPDV�GH�UHQGLPLHQWR�

\�VDWLVIDFHU�ODV�H[SHFWDWLYDV�GH�WUDEDMR��(Q�HVWH�VHQWLGR��OD�GLVFLSOLQD�SURJUHVLYD�

WHQGUi� PiV� SRVLELOLGDGHV� GH� p[LWR� FXDQGR� VH� DVLVWH� D� XQ� LQGLYLGXR� FRQ� OD�

LQWHQFLyQ� GH� FRQYHUWLUOR� HQ� XQ�PLHPEUR� DFWLYR� HQ� OD� UHDOL]DFLyQ� HIHFWLYD� GH� OD�

RUJDQL]DFLyQ�

9HQWDMDV�GH�OD�GLVFLSOLQD�SURJUHVLYD

/D�GLVFLSOLQD�SURJUHVLYD�SHUPLWH�D�OD�RUJDQL]DFLyQ�GHVSHGLU�GH�PDQHUD�MXVWD�D�ORV�

HPSOHDGRV� TXH� VRQ� LQHILFDFHV� \� TXH� HVWpQ� SRFR� GLVSXHVWRV� D� PHMRUDU�� FRQ� OD�

VHJXULGDG�GH�TXH�VH�KD�KHFKR�WRGR�OR�SRVLEOH�SRU�PHMRUDU�OD�VLWXDFLyQ�\�GH�TXH�VH�

OH�KDQ�GDGR�RSRUWXQLGDGHV SDUD�UHPHGLDU�OD�VLWXDFLyQ�

2WUD�GH�ODV�YHQWDMDV�GH�OD�GLVFLSOLQD�SURJUHVLYD�HV�TXH�D\XGD�D�TXH�HO�FDVWLJR�HV�

SURSRUFLRQDO�DO�SUREOHPD��$GHPiV��D\XGD�D�ORV�WUDEDMDGRUHV�D�VHU�GLVFLSOLQDGRV�

SDUD� HQWHQGHU�PHMRU� OD� QDWXUDOH]D� GH� OD� LQIUDFFLyQ� \� OHV� GD� OD� RSRUWXQLGDG� GH�

FRUUHJLUVH�

3RU� RWUD� SDUWH�� XQ� VLVWHPD� GH� GLVFLSOLQD� SURJUHVLYD� SHUPLWH� HVWUXFWXUDU� XQ�

SURJUDPD� � � GH� JHVWLyQ� GHO� UHQGLPLHQWR� TXH� IDFLOLWD� OD� ODERU� GH� SURSRUFLRQDU�

LQIRUPDFLyQ�HTXLOLEUDGD�
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'RFXPHQWDFLyQ

/RV� VLVWHPDV� SURJUHVLYRV� GH� GLVFLSOLQD� UHTXLHUHQ� GRFXPHQWDFLyQ� HVFULWD�� (O�

GHVHPSHxR� ODERUDO� GH� XQ� HPSOHDGR� R� HO� FRPSRUWDPLHQWR� ODERUDO� TXH� UHTXLHUH�

UHYLVLyQ�GLVFLSOLQDULD�R�DFFLyQ�FRUUHFWLYD�GHEH�IRUPDU�SDUWH�GH�XQ�UHVXPHQ�HQ�HO�

TXH� XQ� VXSHUYLVRU� R� JHUHQWH� GH� UHFXUVRV� KXPDQRV� XWLOL]D� SDUD� FRPSOHWDU� HO�

IRUPXODULR� GH� UHYLVLyQ� GLVFLSOLQDULD�� � /D� GRFXPHQWDFLyQ� GH� ODV� PHGLGDV�

GLVFLSOLQDULDV�D\XGD�D�ORV�HPSOHDGRUHV�D�PDQWHQHU�ORV�DUFKLYRV�GH�SHUVRQDO�TXH�

UHIOHMDQ�FRQ�SUHFLVLyQ�HO�GHVHPSHxR�GHO�HPSOHDGR�HQ�VX�WUDEDMR�\�YLGD�ODERUDO��

',6&,3/,1$6�35(9(17,9$6�%$6,&$6

3DODX�� *XLOOHUPR� ������ +R\� H[SRQJR� DOJR� TXH� FRQVLGHUR� PX\� LPSRUWDQWH�

WDPELpQ�� HQ� OR� TXH� D� SUHYHQFLyQ� VH� UHILHUH�� 6H� WUDWD� GH� OD� FODVLILFDFLyQ� GH� ODV�

GLVFLSOLQDV�EiVLFDV�SUHYHQWLYDV��&DGD�XQD�GH� HOODV� VH�RFXSD�GH�FLHUWRV�DVSHFWRV�

SUHYHQWLYRV��SHUR�QR�VH�SXHGH�FRQVLGHUDU�TXH�KD\D�XQD�PiV�LPSRUWDQWH�TXH�ODV�

RWUDV��WRGDV�VRQ�LJXDOPHQWH�LPSRUWDQWHV�\�QHFHVDULDV�

6HJXULGDG�HQ�HO�WUDEDMR

7pFQLFD� SUHYHQWLYD� TXH� WLHQH� FRPR� ILQ� OD� OXFKD� FRQWUD� ORV� DFFLGHQWHV�� $FW~D�

VREUH�ODV�FRQGLFLRQHV�GH�ORFDOHV��PDTXLQDULD��KHUUDPLHQWDV�\�HTXLSRV���

7pFQLFDV� GH� VHJXULGDG� DQDOtWLFDV�� HVWXGLDQ� ODV� FDXVDV� GH� ORV� ULHVJRV� \� VXV�

FRQVHFXHQFLDV�� 3XHGHQ� VHU� SUHYLDV� DO� DFFLGHQWH� �LQVSHFFLRQHV� GH� VHJXULGDG� \�

FRQWURO� HVWDGtVWLFR�� R� SRVWHULRUHV� �LQYHVWLJDFLyQ� GH� DFFLGHQWHV� \� QRWLILFDFLyQ� \�

UHJLVWUR�GH�DFFLGHQWHV��

�7pFQLFDV�RSHUDWLYDV�GH�VHJXULGDG� DSOLFDQ�PHGLGDV�FRUUHFWRUDV�D�ORV�ULHVJRV��

3XHGHQ�DFWXDU�VREUH�HO�IDFWRU�WpFQLFR��GLVHxR�GH�HTXLSRV�\�PpWRGRV�GH�WUDEDMR�\�

FRUUHFFLyQ� GH� ULHVJRV�� R� VREUH� HO� IDFWRU� KXPDQR� �IRUPDFLyQ� H� LQIRUPDFLyQ� \�

VHOHFFLyQ�GH�SHUVRQDO��

+LJLHQH�GHO�WUDEDMR

7pFQLFD� QR� PpGLFD� GH� SUHYHQFLyQ�� TXH� DFW~D� IUHQWH� D� ORV� FRQWDPLQDQWHV�

DPELHQWDOHV� FRQ� HO� REMHWR� GH� SUHYHQLU� OD� DSDULFLyQ� GH� HQIHUPHGDGHV�
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SURIHVLRQDOHV�HQ�LQGLYLGXRV�H[SXHVWRV�D�HOORV�

�+LJLHQH�WHyULFD��VH�HQFDUJD�GHO�HVWXGLR�GH�ORV�FRQWDPLQDQWHV�\�VX�UHODFLyQ�FRQ�HO�

KRPEUH��FRQ�HO�REMHWR�GH�HVWXGLDU�OD�UHODFLyQ�GRVLV�� UHVSXHVWD�R�FRQWDPLQDQWH��

WLHPSR� GH� H[SRVLFLyQ� � KRPEUH�� \� HVWDEOHFHU� XQRV� YDORUHV� HVWiQGDU� GH�

FRQFHQWUDFLyQ�\�SHULRGRV�GH�H[SRVLFLyQ�TXH�WHQGUtDQ�HIHFWRV�SHUMXGLFLDOHV�SDUD�OD�

VDOXG�

�+LJLHQH� DQDOtWLFD�� UHDOL]D� OD� LQYHVWLJDFLyQ� \� DQiOLVLV� GH� ORV� FRQWDPLQDQWHV�

SUHVHQWHV�� SHUPLWLHQGR� HYDOXDU� OD� PDJQLWXG� GHO� ULHVJR�� 3XHGH� DFWXDU� HQ� HO�

ODERUDWRULR� VREUH� ODV� PXHVWUDV�� R� D� QLYHO� GH� FDPSR� HQ� HO� SXQWR� GRQGH� VH�

SURGXFHQ�

�+LJLHQH�GH�FDPSR��UHDOL]D��FRQ�ODV�GRV�DQWHULRUHV��HO�HVWXGLR�\�UHFRQRFLPLHQWR�

GHO�DPELHQWH� \�FRQGLFLRQHV�GH� WUDEDMR�� LGHQWLILFDQGR�\�HYDOXDQGR� ORV� ULHVJRV� \�

VXV�FDXVDV�\�SURSRQLHQGR�PHGLGDV�GH�FRQWURO�

(UJRQRPtD

7pFQLFD�TXH�HVWXGLD�OD�DGDSWDFLyQ�GHO�WUDEDMDGRU�D�ODV�FRQGLFLRQHV�ILVLROyJLFDV�\�

SVLFROyJLFDV�GHO�WUDEDMR��SDUD�HYLWDU�OD�DSDULFLyQ�GH�OD�IDWLJD�ItVLFD�\�PHQWDO��6H�

RFXSD�GH�DVSHFWRV�FRPR�OD�GLVWULEXFLyQ�GH�HVSDFLRV�� WLHPSR�\�FDUJD�GH�WUDEDMR��

GLVHxR�GH�PRELOLDULR��HWF�

�(UJRQRPtD�JHRPpWULFD��HVWXGLD�OD�UHODFLyQ�GH�ODV�SHUVRQDV�FRQ�VXV�FRQGLFLRQHV�

PpWULFDV��SRVWXUDV��PRYLPLHQWRV��SRVLFLRQHV�����

�(UJRQRPtD� WHPSRUDO�� HVWXGLD� OD� DGDSWDFLyQ� GHO� WUDEDMDGRU� D� FRQGLFLRQHV�

WHPSRUDOHV��KRUDULR��MRUQDGD��WXUQRV�����

�(UJRQRPtD� DPELHQWDO�� DQDOL]D� HO� PHGLR� DPELHQWH� ODERUDO� SDUD� KDFHUOR�

FRQIRUWDEOH��WHPSHUDWXUD��LOXPLQDFLyQ��FRORUHV�����

�(UJRQRPtD� RUJDQL]DWLYD�� HVWXGLD� OD� FDUJD� ItVLFD� \�PHQWDO� GH� FDGD� SXHVWR� SDUD�

DGDSWDUOR�D�ORV�WUDEDMDGRUHV�

��� (V�PX\� LPSRUWDQWH� WHQHU� HQ� FXHQWD� TXH KDEUi� TXH� DGDSWDU� FDGD� SXHVWR� GH�

WUDEDMR�DO�WUDEDMDGRU��\�QR�DO�FRQWUDULR!!
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3VLFRVRFLRORJtD

7pFQLFD�TXH� WUDWD�GH�SUHYHQLU�GDxRV�SVLFROyJLFRV��(VWXGLD�DVSHFWRV�SVtTXLFRV�\�

VRFLDOHV�GHO� LQGLYLGXR�HQ�HO�DPELHQWH�GH�WUDEDMR��$FW~D�D�WUDYpV�GH�OD�VHOHFFLyQ�

GH�SHUVRQDO��OD�RULHQWDFLyQ�SURIHVLRQDO�\�HO�FOLPD�ODERUDO�

0HGLFLQD�ODERUDO

6X�REMHWR�HV�PDQWHQHU�OD�VDOXG�GHO�WUDEDMDGRU�HQ�HVWDGR�ySWLPR��$FW~D�PHGLDQWH�

OD�SUHYHQFLyQ� �UHFRQRFLPLHQWRV�PpGLFRV�� HGXFDFLyQ� VDQLWDULD�� HWF���� OD� FXUDFLyQ�

FXDQGR� VH� SURGXFH� HO� GDxR� \� OD� UHKDELOLWDFLyQ� SDUD� OD� UHFXSHUDFLyQ� GH� ODV�

VHFXHODV�

/$�',6&,3/,1$�352*5(6,9$

&DUORV�5��3DXOD��������/D�LPSOHPHQWDFLyQ�HIHFWLYD�GH�XQ�SURFHVR�GH�GLVFLSOLQD�

UHTXLHUH�TXH�VH�WRPH�HQ�FXHQWD��HQWUH�RWUDV��ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�

�� (OHPHQWRV� FODYHV� GH� OD� GLVFLSOLQD� SURJUHVLYD � 7RGR� SDWURQR� GHEH� SRGHU�

GHPRVWUDU�TXH�VRPHWLy�DO�HPSOHDGR�D�GLVFLSOLQD�SURJUHVLYD�DQWHV�GH�GHVSHGLUOR�

SRU� SREUHV� HMHFXWRULDV� R� GHVHPSHxR�� (O� FRQFHSWR� GH� GLVFLSOLQD� SURJUHVLYD�

UHTXLHUH� SUREDU�� HQWUH� RWURV�� TXH�� ���� DO� HPSOHDGR� VH� OH� QRWLILFDURQ� VXV� IDOWDV�

DGHFXDGD�\�RSRUWXQDPHQWH������DO�HPSOHDGR�VH�OH�GLR�OD�RSRUWXQLGDG�GH�PHMRUDU�

ODV�PLVPDV��\D�VHD�SRUTXH�VH�OH�FRQFHGLy�WLHPSR��VXILFLHQWH�SDUD�HOOR�\�R�SRUTXH�

VH� OH� EULQGH� DGLHVWUDPLHQWR��PDTXLQDULD�� KHUUDPLHQWDV� R� HTXLSR QHFHVDULR� SDUD�

TXH�SXGLHVH�UHDOL]DU�ODV�IXQFLRQHV�GH�VX�SXHVWR�D�VDWLVIDFFLyQ�GHO�SDWURQR�������HO�

HPSOHDGR� QR� PRVWUy� PHMRUtD� SRU� OR� TXH� IXH� QHFHVDULR� VX� GHVSLGR�� \� ���� HO�

GHVHPSHxR�SREUH� GHO� HPSOHDGR� DIHFWy� HO� EXHQ� \� QRUPDO� IXQFLRQDPLHQWR� GH� OD�

HPSUHVD�

���(QIRTXH�\�PHWD�GHO� SURFHVR�GLVFLSOLQDULR� � 6H�GHEH�PDQWHQHU� XQD� DFWLWXG�

SRVLWLYD�GXUDQWH�HO�SURFHVR�GLVFLSOLQDULR��/D�PHWD�LQLFLDO�GH�HVWH�SURFHVR�GHEH�VHU�

D\XGDU�\�DVLVWLU�DO�HPSOHDGR�SDUD�TXH�SXHGD�UHDOL]DU�ODV�IXQFLRQHV�GH�VX�SXHVWR�D�

VDWLVIDFFLyQ�GHO�SDWURQR�\�QR�HO�GRFXPHQWDU�ORV�LQFLGHQWHV�FRQ�HO�ILQ�GH�MXVWLILFDU�

VX� GHVSLGR�� (VWR� FRQWULEX\H� D� HYLWDU� UHFXUVRV� KXPDQRV� OD� VXVWLWXFLyQ� GHO�

HPSOHDGR�WHQLHQGR�HO�SDWURQR�TXH�LQFXUULU�HQ�ORV�FRVWRV�GH�UH�DGLHVWUDPLHQWR�GH�
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XQD� QXHYD� SHUVRQD� SDUD� HO� SXHVWR�� /D� GRFXPHQWDFLyQ� GH� OD� FRQGXFWD� GHO�

HPSOHDGR��VLQ�HPEDUJR��SRGUtD�FRQVWLWXLU� OD�PHWD�FDUGLQDO�GHO�DGPLQLVWUDGRU�GH�

UHFXUVRV�KXPDQRV�HQ�XQD�HWDSD�SRVWHULRU�GHO�SURFHVR�GLVFLSOLQDULR�

�� &RPXQLFDFLyQ� FRQ� HO� HPSOHDGR ± 'XUDQWH� HO� SURFHVR� GH� GLVFLSOLQD�

SURJUHVLYD� HO� SDWURQR� GHEH� UHXQLUVH� FRQ� HO� HPSOHDGR� SDUD� GLVFXWLU� VXV�

GHILFLHQFLDV��7DPELpQ��GHEH�HVWDEOHFHU�JXtDV�TXH�SHUPLWDQ�FRQGXFLU�XQD�UHXQLyQ�

GH�GLVFLSOLQD�H[LWRVD��$GHPiV��GHEH�FRPXQLFDU�DO�HPSOHDGR�FODUDPHQWH�GXUDQWH�

HO�SURFHVR�GH�GLVFLSOLQD�FXDOHV�VRQ�ODV�H[SHFWDWLYDV�GH�OD�JHUHQFLD�HQ�FXDQWR�D�VX�

GHVHPSHxR�\�ODERU�

�� 3ROtWLFDV� \� QRUPDV� GHO� SDWURQR ± (O� SDWURQR� GHEH� HVWDEOHFHU� SROtWLFDV� \�

QRUPDV�DGHFXDGDV��UD]RQDEOHV�\�FODUDV��$GHPiV��GHEH�QRWLILFDU�RSRUWXQDPHQWH�\�

SRU�HVFULWR�DO�HPSOHDGR�GLFKDV�SROtWLFDV�\�QRUPDV��/DV�GHVFULSFLRQHV�GH�GHEHUHV�

GHEHQ� VHU� FODUDV�� OR� PiV� DEDUFDGRUD� SRVLEOHV� \� FRQWHQHU� WRGDV� ODV� IXQFLRQHV��

REOLJDFLRQHV� \� GHEHUHV� GH� ORV� HPSOHDGRV�� 'H� LJXDO� IRUPD�� WLHQH� HO� GHEHU� GH�

HVWDEOHFHU�QRUPDV�\�HVWiQGDUHV�UHDOLVWDV�\�SHUWLQHQWHV�DO�WUDEDMR��(O�SDWURQR�GHEH�

REWHQHU�XQ�DFXVH�GH�UHFLER�GH�SDUWH�GH�FDGD�HPSOHDGR�TXH�FHUWLILTXH�TXH�UHFLELy�

XQD�FRSLD�GH�OD�QRUPD��SROtWLFD�\�R�GHVFULSFLyQ�GH�GHEHUHV�

�� &XiQGR� DSOLFDU� GLVFLSOLQD� SURJUHVLYD � $O� FRQVLGHUDU� XQD� IDOWD� GH� XQ�

HPSOHDGR�� VH� GHEH� GHWHUPLQDU� LQLFLDOPHQWH� VL� H[LVWH� VXILFLHQWH� FDXVD� SDUD�

GLVFLSOLQDUOR�\�R�VL�OD�IDOWD�HV�XQD�TXH�UHTXLHUH�VHU�GRFXPHQWDGD��3RU�HMHPSOR��VH�

GHEH� FRQVLGHUDU� \� GLVWLQJXLU� HQWUH� IDOWDV� VHQFLOODV� R� LQVLJQLILFDQWHV�� IDOWDV�

LQFXUULGDV� SRU� SULPHUD� YH]�� IDOWDV� TXH� QR� IXHURQ� FDXVDGDV� SRU� OD� SURSLD�

QHJOLJHQFLD� GHO� HPSOHDGR�� R� LQFOXVR� FRQGXFWD� TXH� HQ� UHDOLGDG� SRGUtD� QR� VHU�

FRQVLGHUDGD�FRPR�XQD�IDOWD�

���%~VTXHGD�GH� OD� IXHQWH�\�GH� OD� VROXFLyQ�DO�SUREOHPD � $QWH�SUREOHPDV�GH�

HMHFXWRULDV�� VH� GHEH� DYHULJXDU� FXiO� HV� OD� IXHQWH� GHO� SUREOHPD� H� LGHQWLILFDU�

EDUUHUDV�TXH�SXHGDQ�HVWDU�FRQWULEX\HQGR�DO�GHVHPSHxR�SREUH�GHO�HPSOHDGR��(O�

SDWURQR�GHEH�GLVWLQJXLU�HQWUH�SUREOHPDV�GH�FRQGXFWD�R�GLVFLSOLQD�\�ORV�SUREOHPDV�

GH� HMHFXWRULDV� HQ� ODV� IXQFLRQHV� GHO� HPSOHDGR� SRU� UD]RQHV� DMHQDV� D� VX�

FRPSRUWDPLHQWR�� $Vt� FRPR� GLDORJDU� FRQ� HO� HPSOHDGR� \� SHUPLWLU� TXH� pVWH�

SDUWLFLSH�HQ�HO�SURFHVR�GH�E~VTXHGD�GH�DOWHUQDWLYDV�
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�� 3UREOHPDV� GH� DXVHQWLVPR� FUyQLFR� \�R� WDUGDQ]DV � $QWH� HVWH� WLSR� GH�

SUREOHPDV�� HO� SDWURQR� GHEH�� HQWUH� RWUDV�� WRPDU� ODV� VLJXLHQWHV� PHGLGDV�� ����

DYHULJXDU�OD�FDXVD�R�IXHQWH�GHO�DXVHQWLVPR�R�GH�ODV�WDUGDQ]DV������DYHULJXDU�TXp�

SXHGH�KDFHU�HO�SDWURQR��VL�DOJR��SDUD�FRQWULEXLU�D�TXH�HO�HPSOHDGR�QR�OOHJXH�WDUGH�

R� VH� DXVHQWH�� ����GHWHUPLQDU� VL� HO� HPSOHDGR� UHTXLHUH�XQ�³DFRPRGR� UD]RQDEOH´��

���� LQIRUPDUOH� DO� HPSOHDGR� TXH� OD� DVLVWHQFLD� HV� UHTXHULGD� \� GRFXPHQWDU� HO�

SURFHVR�GH�GLVFLSOLQD�SURJUHVLYD������UHTXHULU�XQ�FHUWLILFDGR�PpGLFR�SDUD�UHJUHVDU�

DO� WUDEDMR� FXDQGR� OD� DXVHQFLD� VHD� SRU� UD]yQ� GH� VDOXG�� SRU� PiV� GH� �� GtDV�

FRQVHFXWLYRV� \� HO� SDWURQR� OR� KD\D� HVWDEOHFLGR� FRPR� SROtWLFD�� \� ���� HQWUHJDU�

QXHYDPHQWH�DO�HPSOHDGR�XQD�FRSLD�GH�OD�SROtWLFD�GH�DXVHQWLVPR�\�WDUGDQ]DV�

�� 3UHVHUYDFLyQ� GH� HYLGHQFLD� \� GRFXPHQWRV � (O� SDWURQR� GHEH� SUHVHUYDU�

HYLGHQFLD� PDQWHQLHQGR� GRFXPHQWDGR� DGHFXDGDPHQWH� WRGR� LQFLGHQWH� FRQ� XQ�

HPSOHDGR�TXH�FRQVWLWX\D�XQD�YLRODFLyQ�D� ODV�QRUPDV�� UHJODPHQWRV�\�R�SROtWLFDV�

GH� OD� HPSUHVD�� DGHPiV� GH� FXDOTXLHU� DFWR� GHO� HPSOHDGR� TXH� FRQVWLWX\H�� �L��

FRQGXFWD�LPSURSLD�R�GHVRUGHQDGD���LL��GHVHPSHxR�GHILFLHQWH��WDUGtR��R�QHJOLJHQWH�

GH�IXQFLRQHV�� \� �LLL��XQD YLRODFLyQ�GH� ODV�QRUPDV�GH�FDOLGDG�GHO�SURGXFWR�R� ORV�

VHUYLFLRV�TXH�RIUHFH�R�PDQHMD�HO�SDWURQR��(O�SDWURQR�GHEH�WHQHU�SUHVHQWH�HQ�WRGR�

PRPHQWR�TXH��SDUD�OD�GHIHQVD�GH�XQD�UHFODPDFLyQ�OHJDO��FDVL�QR�LPSRUWD�OR�TXH�

HQ�UHDOLGDG�VXFHGLy��VLQR�OR�TXH�ODV�SDUWHV�SXHGDQ�SUREDU�TXH�VXFHGLy�

�� 'LVFLSOLQD�YHUEDO�YV��'LVFLSOLQD�HVFULWD � $PEDV�VRQ�QHFHVDULDV�SDUD�FXPSOLU�

DGHFXDGDPHQWH� FRQ� ODV� PHWDV� GH� XQ� EXHQ� SURFHVR� GLVFLSOLQDULR�� (O� VXSHUYLVRU�

LQPHGLDWR�GHO�HPSOHDGR�\�HO�GLUHFWRU�GH�UHFXUVRV�KXPDQRV�GHEHQ�GHWHUPLQDU�TXp�

LQIRUPDFLyQ� GHEH� VHU� GRFXPHQWDGD� SDUD� SURWHJHUVH� HOORV� PLVPRV� \� D� VX�

RUJDQL]DFLyQ�� (O� VXSHUYLVRU� LQPHGLDWR� GHO� HPSOHDGR� \� HO� GLUHFWRU� GH� UHFXUVRV�

KXPDQRV� GHEHQ� FRQWULEXLU� D� UHXQLU� OD� HYLGHQFLD� QHFHVDULD� SDUD� DSR\DU� HO�

SURFHGLPLHQWR�GLVFLSOLQDULR�

���� &XiQGR� \� KDVWD� TXp� SXQWR� GHOHJDU� HO� SURFHVR� GH� GLVFLSOLQD� HQ� ORV�

VXSHUYLVRUHV�LQPHGLDWRV � 7RGR�SDWURQR�R�DGPLQLVWUDGRU�GH�UHFXUVRV�KXPDQRV�

GHEH�GHWHUPLQDU�FXiQGR�\�KDVWD�TXp�SXQWR�GHOHJDU�HO�SURFHVR�GH�GLVFLSOLQD�HQ�ORV�

VXSHUYLVRUHV�LQPHGLDWRV��(Q�JHQHUDO��VH�SXHGH�GHOHJDU�FXDQGR�HO�VXSHUYLVRU�HVWi�

FDSDFLWDGR�SDUD�HOOR��FRQRFH�ORV�SULQFLSLRV�EiVLFRV�GHO�SURFHVR�GLVFLSOLQDULR�\�ODV�

LPSOLFDFLRQHV� OHJDOHV� GHO� PLVPR�� &XDQGR� HO� VXSHUYLVRU� LQPHGLDWR� QR� HVWi�
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UHDOPHQWH�FDSDFLWDGR��HO�SURFHVR�GHEH�VHU�OOHYDGR�D�FDER�FRQMXQWDPHQWH�HQWUH�HO�

VXSHUYLVRU� LQPHGLDWR� GHO� HPSOHDGR� \� HO� GLUHFWRU� GH� UHFXUVRV� KXPDQRV� GH� OD�

FRPSDxtD��/D�GRFXPHQWDFLyQ�GH�ORV�LQFLGHQWHV�\�ODV�YLRODFLRQHV�GH�QRUPDV�SRU�

SDUWH�GH�ORV�HPSOHDGRV�GHEH�VHU�GRFXPHQWDGD�HQ�FRQMXQWR�SRU�DPEDV�SHUVRQDV��

\D TXH�HO�VXSHUYLVRU�LQPHGLDWR�SRGUtD�HVWDU�PX\�DSDVLRQDGR�\�QR�VHU�REMHWLYR�\�

FXLGDGRVR�HQ�HO�OHQJXDMH�XWLOL]DGR�HQ�XQ�PHPRUDQGR�GH�GLVFLSOLQD�

��� &RQILGHQFLDOLGDG� \� DFFHVR� D� GRFXPHQWRV � (O� SURFHVR� GH� GLVFLSOLQD� \� OD�

SUHVHUYDFLyQ�GH�OD�HYLGHQFLD�GHEHQ�WRPDU�HQ�FXHQWD�HO�GHUHFKR�D�SULYDFLGDG�GHO�

HPSOHDGR�� 3RU� WDQWR�� ODV� UHXQLRQHV� FRQ� HO� HPSOHDGR� \� VXV� H[SHGLHQWHV� GHEHQ�

PDQWHQHUVH�FRQILGHQFLDOHV��1R�WRGD�SHUVRQD�GHEH�WHQHU�DFFHVR�D�ORV�H[SHGLHQWHV�

GH�ORV�HPSOHDGRV��VROR�ODV�SHUVRQDV�FX\DV�IXQFLRQHV�SULQFLSDOHV�VRQ�DGPLQLVWUDU�

ORV�UHFXUVRV�KXPDQRV�GH�OD�HPSUHVD�\�ORV�VXSHUYLVRUHV�X�RILFLDOHV�GLUHFWDPHQWH�

UHODFLRQDGRV�FRQ�HO�GHSDUWDPHQWR�SDUD�HO�FXDO�WUDEDMD�HO�HPSOHDGR��$GHPiV��QR�

VH� GHEH� PDQWHQHU� LQIRUPDFLyQ� PpGLFD� R� GH� VDOXG� MXQWR� FRQ� OD� LQIRUPDFLyQ�

JHQHUDO� GHO� HPSOHDGR� UHODFLRQDGD� FRQ� VX� HPSOHR� D� OD� FXDO� WLHQHQ� DFFHVR� HO�

VXSHUYLVRU�LQPHGLDWR�GHO�HPSOHDGR�\�RWURV�JHUHQWHV��(O�SDWURQR�GHEH�FRQVLGHUDU��

HQWUH�RWUDV�� OD�REOLJDFLyQ�HVWDEOHFLGD�EDMR�OD�OH\�IHGHUDO�+,3$$�GH�QR�GLYXOJDU�

LPSURSLDPHQWH� OD� ³LQIRUPDFLyQ� SURWHJLGD� GH� VDOXG´�� 3RU� RWUR� ODGR�� QR� VH� GHEH�

PDQWHQHU�LQIRUPDFLyQ�SULYLOHJLDGD��WDOHV�FRPR�FDUWDV�\�GRFXPHQWRV�SURGXFLGRV�

\�R� HQYLDGRV� D�� R� SRU� HO� DERJDGR� GH� OD� FRPSDxtD��� GHQWUR� GHO� H[SHGLHQWH� GH�

SHUVRQDO� GH� XQ� HPSOHDGR� SDUD� HYLWDU� SURGXFLUOR� LQDGYHUWLGDPHQWH� DO� DERJDGR�

GXUDQWH�XQ�OLWLJLR�

����$QWLFLSDFLyQ�\�SUHYHQFLyQ�GH�UHFODPDFLRQHV�EDMR�RWUDV�OH\HV � $QWHV�GH�

WRPDU�OD�GHFLVLyQ�GH�GHVSHGLU�D�XQ�HPSOHDGR��HO�SDWURQR�GHEH�HYDOXDU�FXiO�HV�HO�

ULHVJR�GH�UHFODPDFLRQHV�ODERUDOHV�DGLFLRQDOHV�D�XQD�FDXVD�GH�DFFLyQ�SRU�GHVSLGR�

LQMXVWLILFDGR�� (O� SDWURQR� GHEH� HYDOXDU� FXDOHV� FDXVDV� GH� DFFLyQ� SRGUtDQ� VHU�

SUHVHQWDGDV�SRU� HO� HPSOHDGR�EDMR�RWUDV� OH\HV� D� OD� OX]�GH� ORV� HYHQWRV�RFXUULGRV�

GHQWUR�GH�ORV�SHULRGRV�SUHVFULSWLYRV�YLJHQWHV�SDUD�FDGD�SRVLEOH�UHFODPDFLyQ��(O�

SDWURQR� GHEH� FRQVLGHUDU� OD� SUREDELOLGDG� GH� TXH� XQD� UHFODPDFLyQ� DGLFLRQDO� VHD�

SUHVHQWDGD��ORV�PpULWRV�TXH�WHQGUtD�OD�PLVPD�\�OD�HYLGHQFLD�FRQ�OD�TXH�FXHQWD�OD�

FRPSDxtD� SDUD� GHIHQGHUVH� GH� FXDOTXLHU� SRVLEOH� GHPDQGD�� (Q� FRQFOXVLyQ�� ORV�

VXSHUYLVRUHV�VRQ�ORV�TXH�WLHQHQ�D�GLDULR�HO�FRQWDFWR�GLUHFWR�FRQ�ORV�HPSOHDGRV�\�

VRQ� ORV� TXH� SXHGHQ� GHWHFWDU� LQLFLDOPHQWH� ORV� SUREOHPDV� GH� GHVHPSHxR� TXH�
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SXHGHQ� LPSHGLU�HO� ORJUR�GH� ODV�PHWDV� WUD]DGDV�HQ�XQD�HPSUHVD��3RU� WDQWR�� WRGR�

SDWURQR�GHEH�RIUHFHU�UHJXODUPHQWH�D�VXV�VXSHUYLVRUHV�DGLHVWUDPLHQWRV�\�WDOOHUHV�

GH�FDSDFLWDFLyQ�DGHFXDGRV�TXH�OHV�SHUPLWDQ�HMHUFHU�HIHFWLYDPHQWH�VXV�IXQFLRQHV�

GH� VXSHUYLVLyQ��'LFKRV� DGLHVWUDPLHQWRV� GHEHQ� FRPELQDU� DVSHFWRV� GH� GLVFLSOLQD�

SURJUHVLYD� FRQ� ORV� IXQGDPHQWRV�GH� ODV� OH\HV� ODERUDOHV�TXH� ULJHQ� ODV� UHODFLRQHV�

REUHUR�SDWURQDOHV� \� DIHFWDQ� HO� WDOOHU� GH� WUDEDMR�� /D� FODYH� GH� HVWH� SURFHVR� TXH�

SHUVLJXH� DXPHQWDU� OD� SURGXFWLYLGDG� GHO� QHJRFLR� \� GLVPLQXLU� HO� Q~PHUR� GH�

GHPDQGDV�ODERUDOHV�HVWi�HQ�OD�SUHYHQFLyQ�\�QR�HQ�HO�OLWLJLR�

7,326�'(�',6&,3/,1$�87,/,=$'$6�(1�(/�/8*$5�'(�75$%$-2

5XWK�0D\KHZ� ������ /D�GLVFLSOLQD�GH� ORV� HPSOHDGRV�YDUtD� HQWUH� DGYHUWHQFLDV�

YHUEDOHV�KDVWD�D�ORV�TXH�VH�OHV�QLHJDQ�FLHUWRV�SULYLOHJLRV��FRPR�ORV�DFXHUGRV�GH�

WUDEDMR�GHVGH�FDVD�WDPELpQ�FRQRFLGR�FRPR�WHOHWUDEDMR��/D�UHYLVLyQ�GLVFLSOLQDULD��

OD�DFFLyQ�\�ODV�SROtWLFDV�FRUUHFWLYDV�YDUtDQ��GHSHQGLHQGR�GHO�WLSR�GH�QHJRFLR�\�GH�

OD� IXHU]D� ODERUDO��6LQ� HPEDUJR��PXFKDV� IRUPDV�GH�GLVFLSOLQD� VRQ�FRPXQHV� D� OD�

PD\RUtD�GH�ORV�DPELHQWHV�GH�WUDEDMR�

$GYHUWHQFLDV�YHUEDOHV

/DV� DGYHUWHQFLDV� YHUEDOHV� VRQ�PpWRGRV� LQIRUPDOHV� TXH� SRQHQ� D� ORV� HPSOHDGRV�

VREUH�DYLVR�GH�TXH�VH�KDQ�LQYROXFUDGR�HQ�DOJXQD�FRQGXFWD�R�KDQ�WHQLGR�DFFLRQHV�

TXH�SXHGHQ�OOHYDU�D�FRQVHFXHQFLDV�PiV�JUDYHV�VL�QR�VH�FRUULJHQ�LQPHGLDWDPHQWH��

(O� SULPHU� SDVR� HQ� PXFKDV� GH� ODV� SROtWLFDV� GH� GLVFLSOLQD� SURJUHVLYD� HV� XQD�

DGYHUWHQFLD� YHUEDO�� OR� TXH� VLJQLILFD� TXH� XQ� VXSHUYLVRU� R� JHUHQWH� KDEOD� FRQ� HO�

HPSOHDGR�\�OH�LQIRUPD�GH�OD�DFFLyQ�R�FRPSRUWDPLHQWR�TXH�HQWUD�HQ�FRQIOLFWR�FRQ�

ODV�QRUPDV�GH�GHVHPSHxR�\�FRQGXFWD�TXH�VH�HVSHUD�GH�pO�SRU�SDUWH�GH�OD�HPSUHVD��

/D�DXVHQFLD�FRQVWDQWH�HV�XQ�HMHPSOR�GH�XQD�DFFLyQ�GHO�HPSOHDGR�TXH�SXHGH�VHU�

FRQVLGHUDGD� XQD� UD]yQ� YiOLGD� SDUD� XQD� DGYHUWHQFLD� YHUEDO�� +DVWD� TXH� HO�

DXVHQWLVPR� GHO� HPSOHDGR� LQWHUUXPSH� HO� IOXMR� GH� WUDEDMR�� ORV� UHVXOWDGRV� HQ� ORV�

SOD]RV�\�ORV�UHVXOWDGRV�GH�SpUGLGDV�HQ�HO� WUDEDMR�DGLFLRQDO�SDUD�ORV�FRPSDxHURV�

GH� WUDEDMR��XQD�DGYHUWHQFLD�YHUEDO�SXHGH�VHU� WRGR� OR�TXH�HV�QHFHVDULR�IRPHQWDU�

HQ�HO�HPSOHDGR�SDUD�FHQWUDUVH�HQ�OD�PHMRUD�GH�VX�DVLVWHQFLD�
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3ODQHV�GH�PHMRUD�GH�UHQGLPLHQWR

+D\� HPSOHDGRUHV� TXH� WLHQHQ� XQ� LQWHUpV� SHUVRQDO� HQ� D\XGDU� D� ORV� HPSOHDGRV� D�

PHMRUDU�HO�GHVDUUROOR�GH�OR�TXH�FRP~QPHQWH�VH�FRQRFH�FRPR�XQ�SODQ�GH�PHMRUD�

GH� UHQGLPLHQWR� R� 3,3� SRU� VXV� VLJODV� HQ� LQJOpV�� 6RQ� SODQHV� GHWDOODGRV� TXH�

LGHQWLILFDQ� iUHDV� GH�PHMRUD� \� XQD� VHULH� GH� SDVRV� TXH� HO� HPSOHDGR� GHEH� FXEULU�

SDUD� UHFLELU� XQD� FDOLILFDFLyQ� DFHSWDEOH� GH� UHQGLPLHQWR�� $OJXQRV� HPSOHDGRUHV�

UHTXLHUHQ� XQ� 3,3� FXDQGR� HO� GLUHFWRU� OH� GD� DO� HPSOHDGR� XQD� FDOLILFDFLyQ� GH�

HYDOXDFLyQ� GH� UHQGLPLHQWR� TXH� HVWi�PX\�SRU� GHEDMR� GHO� QLYHO� DFHSWDEOH�� (Q� OD�

PD\RUtD�GH�ORV�FDVRV��HO�HPSOHDGR�\�HO�JHUHQWH�WUDEDMDQ�MXQWRV�SDUD�FRQVWUXLU�XQ�

3,3� TXH� FRQWLHQH� ORV� UHJLVWURV� SDUD� TXH� ORV� JHUHQWHV� VXSHUYLVHQ� HO� SURJUHVR� \�

ILQDOL]DFLyQ�GH�ORV�SXQWRV�VHxDODGRV��+DVWD�TXH�VH�ORJUHQ�ORV�REMHWLYRV�GHO�3,3��HO�

HPSOHDGR�HVWi�HQ�XQ�FRPSiV�GH�HVSHUD�SDUD�TXH�VHD�UH�HYDOXDGR�\�FRQVLGHUDGR�

FRPR� DFHSWDEOH� SRU� VX� HMHFXFLyQ� SDUD� ORV� HVWiQGDUHV� GH� GHVHPSHxR� GHO�

HPSOHDGRU�

6XVSHQVLRQHV

/D�VXVSHQVLyQ�VLQ�VXHOGR�HV�XQD�IRUPD�GH�GLVFLSOLQD�GHO�OXJDU�GH�WUDEDMR�TXH�ORV�

HPSOHDGRUHV�VXHOHQ�XWLOL]DU�DQWHV�GH�GHFLGLU VL�WHUPLQDQ�OD�UHODFLyQ�ODERUDO�FRQ�HO�

HPSOHDGR�� TXH� SXHGH� VHU� HO� ~OWLPR� SDVR� DQWHV� GH� FRUUHU� D� ORV� HPSOHDGRV��

6HPHMDQWH� FRPSRUWDPLHQWR� R� FRQGXFWD� GH� ORV� HPSOHDGRV� TXH� DPHQD]D� OD�

VHJXULGDG� \� HO� ELHQHVWDU� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD� VXHOH� VHU� XQD� UD]yQ�

YiOLGD�SDUD�TXH�VHDQ�VXVSHQGLGRV��(VWD�XQD�GH�ODV�IRUPDV�PiV�SXUDV�GH�GLVFLSOLQD�

\�FDVWLJR��\D�TXH�WLHQH�XQ�LPSDFWR�LQPHGLDWR�\�GUDPiWLFR�HQ�HO�HVWLOR�GH�YLGD�GHO�

HPSOHDGR��9LYLU�VLQ�XQ�FKHTXH�GH�SDJR�GD�HO�WLHPSR�HPSOHDGR�SDUD�UHIOH[LRQDU�

VREUH�OD�JUDYHGDG�GH�VXV�DFFLRQHV�\�FHQWUDUVH�HQ�OR�TXH�pO�KDEUtD�KHFKR�GH�RWUD�

PDQHUD� SDUD� HYLWDU� OD� VXVSHQVLyQ�� /D� GLVFLSOLQD� JUDYH� WDPELpQ� SXHGH� WHQHU� XQ�

LPSDFWR�GHYDVWDGRU�HQ�OD�FDSDFLGDG�GHO�HPSOHDGR�SDUD�FRPSHWLU�SRU�DVFHQVRV�\�

DVLJQDFLRQHV�GH�WUDEDMR�TXH�UHTXLHUHQ�XQ�KLVWRULDO�GH�GHVHPSHxR�HMHPSODU�

5HDVLJQDFLRQHV�\�SpUGLGD�GH�SULYLOHJLRV

(Q�DOJXQDV�RUJDQL]DFLRQHV��ODV�DVLJQDFLRQHV�GH�WUDEDMR�DOWHUQDWLYDV�EDVDGDV�HQ�HO�

UHQGLPLHQWR�LQFOX\HQ�RSRUWXQLGDGHV�GH�WUDEDMDU�D�GLVWDQFLD��WHOHWUDEDMR�X�KRUDULRV�
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PiV� IOH[LEOHV��$QWHV�GH�TXH�FRPLHQFH�HO�SHUPLVR�SDUD� WUDEDMDU�D�GLVWDQFLD��SRU�

HMHPSOR�� HO� HPSOHDGRU� \� HO� HPSOHDGR� VH� SRQHQ� GH� DFXHUGR� HQ� ORV� WpUPLQRV� \�

FRQGLFLRQHV�SDUD�HO�WUDEDMR��/D�FDSDFLGDG�GHO�HPSOHDGR�SDUD�PDQWHQHU�XQ�QLYHO�

GH� UHQGLPLHQWR� DFHSWDEOH� VLHPSUH� YD� LQFOXLGD� HQ� HO� UpJLPHQ� GH� WUDEDMR�

DOWHUQDWLYR��

(Q� HO� FDVR� GH� TXH� HO� HPSOHDGR� VHD� LQFDSD]� GH� PDQWHQHU� VXV� QLYHOHV� GH�

UHQGLPLHQWR��XQD�IRUPD�DSURSLDGD�GH�GLVFLSOLQD�HV�UHYRFDU�HO�FRQWUDWR�\�H[LJLU�DO�

HPSOHDGR�TXH�YXHOYD�D�WUDEDMDU�HQ�OD�RILFLQD��GRQGH�VX�JHUHQWH�SXHGH�REVHUYDUOR�

UXWLQDULDPHQWH� \� FRQWURODU� VXV� KiELWRV� GH� WUDEDMR�� (O� SURSyVLWR� GH� HVWH� WLSR� GH�

GLVFLSOLQD� HV� UHVWDXUDU� OD� HVWUXFWXUD�� OD� UHQGLFLyQ� GH� FXHQWDV� \� PHMRUDU� HO�

GHVHPSHxR�GHO�HPSOHDGR D�ORV�QLYHOHV�DQWHV�DFRUGDGRV�

���� 'HILQLFLRQHV�FRQFHSWXDOHV

&203257$0,(172�25*$1,=$&,21$/

6WHSKHQ�3��5REELQV������� �(O�HVWXGLR�\�OD�DSOLFDFLyQ�GH�FRQRFLPLHQWRV�UHODWLYRV�D�OD�

PDQHUD�HQ�TXH�ODV�SHUVRQDV�DFW~DQ�GHQWUR�GH�ODV�RUJDQL]DFLRQHV��6H�WUDWD�SRU�OR�WDQWR�GH�

XQD�KHUUDPLHQWD�KXPDQD�SDUD�EHQHILFLR�GH�ODV�SHUVRQDV�\�VH�DSOLFD�GH�PRGR�JHQHUDO�D�OD�

FRQGXFWD�GH�ODV�SHUVRQDV�HQ�WRGD�FODVH�GH�RUJDQL]DFLyQ�

&203257$0,(172�,1',9,'8$/

-RDQQD�:LHUPDQ� ������ (Q� FXDQWR� DO� QLYHO� LQGLYLGXDO� SXHGR� GHFLU� TXH� XQR� GH� ORV�

SULQFLSDOHV�DVSHFWRV�HV� OD�FRQGXFWD�\�HVWi�VH�HQFRQWUDUD� LQIOXLGD�SULQFLSDOPHQWH�SRU� OD�

PRWLYDFLyQ��HQ�GRQGH�VH�SRQHQ�HQ�SUiFWLFD�FRPSRQHQWHV�SVLFROyJLFRV�� ILORVyILFRV�\�GH�

PRWULFLGDG�� GHELGR� D� HVWR� KDFH� TXH� HO� LQGLYLGXR� DFWXp� GH� XQD�PDQHUD� FRPSOHWDPHQWH�

GLIHUHQWH�D�RWUR��HVWD� IRUPD�GH�DFWXDU�VH�GLFH�TXH VRQ�SDWURQHV�GH�FRQGXFWD� ORV�FXDOHV�

HVWiQ�HVWDEOHFLGRV�SRU�ORV�YDORUHV�TXH�VH�OH�KDQ�LQFXOFDGR�D�FDGD�XQR�

(Q� HO� QLYHO� LQGLYLGXDO� LQIOX\HQ� FXDWUR� SXQWRV� LPSRUWDQWHV� DO� PRPHQWR� GH� DQDOL]DU� DO�

LQGLYLGXR�� HVWR� VRQ� ORV� VLJXLHQWHV�� OD� HGDG�� HO� JpQHUR�� HO� HVWDGR� FLYLO� \� OD� DQWLJ�HGDG��

WHQLHQGR� HQ� FXHQWD� HVWR� SXHGR� FRQFOXLU� TXH� WRGD� DTXHOOD� JHUHQFLD� GHEH� HVWDU� HQ� OD�
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FDSDFLGDG� GH� DQDOL]DU� DO� LQGLYLGXR� FRPSOHWDPHQWH� SDUD� TXH� SXHGDQ� XWLOL]DU� VXV�

KDELOLGDGHV�LQGLYLGXDOHV�HQ�EHQHILFLR�GH�OD�HPSUHVD�

&203257$0,(172�'( *5832

-RDQQD� :LHUPDQ� ������ (V� LPSRUWDQWH� TXH� DQWHV� GH� KDEODU� GHO� FRPSRUWDPLHQWR�

RUJDQL]DFLRQDO� FRQR]FDPRV�TXH� VH� HQWLHQGH�SRU�JUXSR� \�GHELGR� D� HVWR�SRGHPRV�GHFLU�

TXH�XQ�JUXSR� VRQ�GRV�R�PiV�SHUVRQDV�TXH� LQWHUDFW~DQ�HQWUH� Vt�� HVWH�JUXSR�SXHGHQ� VHU�

IRUPDOHV R� LQIRUPDOHV�� SRGHPRV� HQWHQGHU� SRU� IRUPDOHV� FXDQGR� HVWRV� JUXSRV� HVWiQ�

GHILQLGRV�SRU�XQD�HVWUXFWXUD�RUJDQL]DWLYD�\�D�VX�YH]�HO�LQIRUPDO�VH�GD�FXDQGR�VROR�H[LVWH�

OD�QHFHVLGDG�GH�FRQWDFWR�VRFLDO�

7HQHPRV� TXH� WHQHU� HQ� FXHQWD� DOJR� PX\� LPSRUWDQWH� TXH� ORV� JUXSRV QR� WUDEDMDQ�

DLVODGDPHQWH��HVWRV�IRUPDQ�SDUWH�GH�XQD�RUJDQL]DFLyQ�HVWDEOHFLGD�\�FRPSOHWD��D�VX�YH]�

HV�QHFHVDULR�FRQRFHU�TXH�QR�HV�LJXDO�XQ�JUXSR�D�XQ�HTXLSR��GHELGR�D�HVWR�VH�SXHGH�GHFLU�

TXH� HO� HTXLSR� VRQ� YDULDV� SHUVRQDV� TXH� WUDEDMDQ� HQ� EXVFD� GH� XQ�PLVPR� REMHWLYR� \� HO�

JUXSR� FRPR� \D� VDEHPRV� VRQ� GRV� R� PiV� SHUVRQDV�� SHUR� SXHGHQ� EXVFDU� REMHWLYRV�

GLIHUHQWHV� HQ� OD� RUJDQL]DFLyQ� 3DUD� ILQDOL]DU� WHQHPRV� TXH� FRQRFHU� TXH� HQ� HVWH� WLSR� GH�

JUXSRV�HQ�OD�RUJDQL]DFLyQ�HV�WUDQVFHQGHQWDO�TXH�H[LVWD�XQ�OtGHU�HO�FXDO�OOHYH�OD�EDWXWD�D�OD�

KRUD�GH�WRPDU�GHFLVLRQHV�LPSRUWDQWHV�

&8/785$�25*$1,=$&,21$/

-XOLD�� 'DQLHO� \� 5DTXHO� ������ ([SUHVD� TXH� ³/D� FXOWXUD� RUJDQL]DFLRQDO� VH� VXHOH�

HQWHQGHU� FRPR� ORV� YDORUHV�� FUHHQFLDV� \� SULQFLSLRV� IXQGDPHQWDOHV� TXH� FRPSUHQGHQ� ORV�

PLHPEURV�GH�OD�RUJDQL]DFLyQ´��

$Vt�PLVPR�'DQLHO�5��'HQLVRQ������� DILUPD�TXH�³OD�FXOWXUD�RUJDQL]DFLRQDO�VH�UHILHUH�D�

ORV�YDORUHV�� ODV�FUHHQFLDV�\�ORV�SULQFLSLRV�IXQGDPHQWDOHV�TXH�FRQVWLWX\HQ�ORV�FLPLHQWRV�

GHO�VLVWHPD�JHUHQFLDO�GH�XQD�RUJDQL]DFLyQ´��

3DUD�&KLDYHQDWR����������OD�&XOWXUD�RUJDQL]DFLRQDO�HV�³XQ�PRGR�GH�YLGD��XQ�VLVWHPD�GH�

FUHHQFLDV� \� YDORUHV�� XQD� IRUPD� DFHSWDGD� GH� LQWHUDFFLyQ� \� UHODFLRQHV� WtSLFDV� GH�

GHWHUPLQDGD�RUJDQL]DFLyQ



ϱϬ

',6&,3/,1$�/$%25$/�

6DQDEULD������� /D GLVFLSOLQD�ODERUDO�HV�HO�FRQMXQWR�GH�DFFLRQHV�WHQGLHQWHV�D�ORJUDU�HO�

DFDWDPLHQWR�GH�ODV�SROtWLFDV��QRUPDV�\�UHJODPHQWRV�GH�OD�HPSUHVD��SRU�SDUWH�GH�WRGRV�VXV�

LQWHJUDQWHV�

(O� SURSyVLWR� GH� ODV� DFFLRQHV� GLVFLSOLQDULDV� HV� DVHJXUDU� TXH� HO� FRPSRUWDPLHQWR� \�

GHVHPSHxR�GH�ORV�WUDEDMDGRUHV�VH�DMXVWHQ�D�ORV�OLQHDPLHQWRV�GH�OD�FRPSDxtD�

(O� DFDWDPLHQWR� GH� ODV� SROtWLFDV�� QRUPDV� \� UHJODPHQWRV� QR� VyOR� VH� ORJUD� D� WUDYpV� GH� OD�

DSOLFDFLyQ�GH�VDQFLRQHV�GLVFLSOLQDULDV�SDUD�ORV�TXH�VH�GHVYtDQ�GH�HOODV��VLQR�D�WUDYpV�GH�

UHFRPSHQVDV� SDUD� DTXHOORV� TXH� ODV� UHVSHWDQ�� 'HVDIRUWXQDGDPHQWH� ODV� VDQFLRQHV� VRQ�

IUHFXHQWHPHQWH�PiV�XVDGDV�TXH�ODV�UHFRPSHQVDV�\�HQ�DOJXQRV�FDVRV�H[WUHPRV�OD�~QLFD�

DFFLyQ�GLVFLSOLQDULD� UHDOL]DGD� HV� HO� GHVSLGR�GHO� WUDEDMDGRU��6LQ� HPEDUJR�� FDGD�YH]� VRQ�

PiV� ODV� RUJDQL]DFLRQHV� TXH� VH� SUHRFXSDQ� SRU� HVWDEOHFHU� UHFRQRFLPLHQWRV� SRU� ORV�

FRPSRUWDPLHQWRV�H[FHSFLRQDOHV�SDUD�HVWLPXODU�HO�UHVSHWR�D�OD�FXOWXUD�LQVWLWXFLRQDO�

',6&,3/,1$�35(9(17,9$

+HUQiQGH]��-KRQ�������� 6RQ�ODV�PHGLGDV�TXH�VH�WRPDQ�SDUD�DQLPDU�D�ORV�HPSOHDGRV�D�

VHJXLU� ODV�QRUPDV� \� ORV� UHJODPHQWRV�� FRQ�HO� ILQ� GH� HYLWDU� ODV� LQIUDFFLRQHV��(O�REMHWLYR�

EiVLFR�HV�HVWLPXODU�OD�DXWRGLVFLSOLQD�HQWUH�ORV�WUDEDMDGRUHV�

(O�'HSDUWDPHQWR� GH�3HUVRQDO� WLHQH� JUDQ� UHVSRQVDELOLGDG� HQ� HO� FDPSR�GH� OD� GLVFLSOLQD�

SUHYHQWLYD�� 3RU� HMHPSOR�� GLVHxD SURJUDPDV SDUD� SUHYHQLU� HO� DXVHQWLVPR�R� FRPXQLFD� DO�

SHUVRQDO�ODV�QXHYDV�QRUPDV�HQ�YLJRU��3URSRUFLRQD�WDPELpQ�SURJUDPDV�GH�H[SOLFDFLyQ�\�

DSR\R�GH�ODV�QXHYDV�QRUPDV��SXHVWR�TXH�HO�iPELWR�ODERUDO�QR�HV�XQ�FXDUWHO�\�TXH�HQ�ODV�

FRPSDxtDV� PRGHUQDV� QR� VH� LPSRQH� OD OyJLFD PLOLWDU�� HO� SHUVRQDO� GH� WRGRV� ORV� QLYHOHV�

DFHSWD�PHMRU�ODV�QRUPDV�TXH�FRPSUHQGH�\�TXH�FRQVLGHUD�UDFLRQDOHV�

',6&,3/,1$�352*5(6,9$

/D�GLVFLSOLQD� SURJUHVLYD� HV� XQ� SURFHVR� SDUD� OLGLDU� FRQ� OD� FRQGXFWD� UHODFLRQDGD� FRQ� HO�

WUDEDMR�TXH�QR�FXPSOD�FRQ�ORV�HVWiQGDUHV�HVSHUDGRV�\�FRPXQLFDGRV�GH�UHQGLPLHQWR��(O�

SURSyVLWR� SULQFLSDO� GH� OD� GLVFLSOLQD� SURJUHVLYD� HV� D\XGDU� DO� HPSOHDGR� D� HQWHQGHU� TXH�

H[LVWH�XQ�SUREOHPD�GH�UHQGLPLHQWR�R�GH�RSRUWXQLGDG�GH�PHMRUD�



ϱϭ

(O� SURFHVR� FXHQWD� FRQ� HVIXHU]RV� FDGD� YH]� PiV� IRUPDOHV� SDUD� SURSRUFLRQDU�

UHWURDOLPHQWDFLyQ�DO�HPSOHDGR�GH�PDQHUD�TXH�SXHGD�FRUUHJLU�HO�SUREOHPD��/D�PHWD�GH�OD�

GLVFLSOLQD�SURJUHVLYD�HV�PHMRUDU HO�UHQGLPLHQWR�GH�ORV�HPSOHDGRV�

(O�PpWRGR�TXH�VH�EDVD� OD�GLVFLSOLQD�SURJUHVLYD�HV�XQ�VLVWHPD�GRQGH� ODV� VDQFLRQHV�SRU�

PDOD�FRQGXFWD�R�UHQGLPLHQWR�QHJDWLYR�DXPHQWDQ�GH�IRUPD�JUDGXDO�

(O� SURFHVR� GH� GLVFLSOLQD� SURJUHVLYD� QR� GHEH� LQWHUSUHWDUVH� FRPR� XQ� FDVWLJR SRU� XQ�

HPSOHDGR�� VLQR� SDUD� D\XGDU� DO� HPSOHDGR� D� VXSHUDU� ORV� SUREOHPDV� GH� UHQGLPLHQWR� \�

VDWLVIDFHU� ODV� H[SHFWDWLYDV� GH� WUDEDMR�� (Q� HVWH� VHQWLGR�� OD� GLVFLSOLQD� SURJUHVLYD� WHQGUi�

PiV� SRVLELOLGDGHV� GH� p[LWR� FXDQGR� VH� DVLVWH� D� XQ� LQGLYLGXR� FRQ� OD� LQWHQFLyQ� GH�

FRQYHUWLUOR�HQ�XQ�PLHPEUR�DFWLYR�HQ�OD�UHDOL]DFLyQ�HIHFWLYD�GH�OD�RUJDQL]DFLyQ�

',6&,3/,1$�&255(&7,9$

+HUQiQGH]�� -KRQ� ������ (V� XQD� DFFLyQ� TXH� VLJXH� D� OD� GHVYLDFLyQ� \� UXSWXUD� GH� XQD�

UHJOD�� 6H� SURSRQH� GHVDOHQWDU� RWUDV� GHVYLDFLRQHV� \� JDUDQWL]DU� TXH� ODV� QRUPDV� VH�

FXPSOLUiQ�HQ�HO�IXWXUR��3RU�OR�FRP~Q�OD�DFFLyQ�GLVFLSOLQDUtD�R�FRUUHFWLYD�FRQVWLWX\H�XQD�

VDQFLyQ�GH� FLHUWR� WLSR� VXPLQLVWUDGD� D� OD SHUVRQD TXH� LQIULQJH�XQD�QRUPD��SRU� HMHPSOR��

XQD DGYHUWHQFLD�R�XQD�VXVSHQVLyQ�VLQ�JRFH�GH�VXHOGR�

*HQHUDOPHQWH� OD� GLVFLSOLQD� FRUUHFWLYD� VH� ULJH� \� VH� DGPLQLVWUD� GH� DFXHUGR� FRQ�

OD HVWUXFWXUD MHUiUTXLFD� GH� OD� RUJDQL]DFLyQ�� 6H� LQLFLD� HQ� HO� VXSHUYLVRU� LQPHGLDWR� GHO�

HPSOHDGR�� SHUR� HV� IUHFXHQWH� TXH� XQ� HMHFXWLYR� GH� PiV� QLYHO� R� HO� GHSDUWDPHQWR� GH�

SHUVRQDO� GHEDQ� DSUREDU� HO SURFHGLPLHQWR D� VHJXLU�� (O� REMHWLYR GH� HVWD� SUiFWLFD� HV�

JDUDQWL]DU�OD�PD\RU HTXLGDG \ MXVWLFLD SRVLEOHV��SDUD�TXH�WRGRV�VHSDQ�TXH�VH�DSOLFDQ�ODV�

PLVPDV�QRUPDV�HQ�WRGD OD�RUJDQL]DFLyQ�

���� )RUPXODFLyQ GH KLSyWHVLV

������ +LSyWHVLV JHQHUDO

(O� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO� LQIOX\H� HQ� OD� GLVFLSOLQD� ODERUDO� GH� ORV�

WUDEDMDGRUHV�HQ�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�HO DxR������



ϱϮ

������ +LSyWHVLV�HVSHFtILFDV

D� (O�FRPSRUWDPLHQWR�JUXSDO�LQIOX\H�HQ�OD�GLVFLSOLQD�ODERUDO�GH�ORV�WUDEDMDGRUHV�

HQ�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�HO�DxR������

E� (O�FRPSRUWDPLHQWR�LQGLYLGXDO�LQIOX\H�HQ�OD�GLVFLSOLQD�ODERUDO�GH�ORV�

WUDEDMDGRUHV�HQ�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR�� HQ�HO�DxR������

F� /D�FXOWXUD�RUJDQL]DFLRQDO�LQIOX\H�HQ�OD�GLVFLSOLQD�ODERUDO�HQ�OD�0XQLFLSDOLGDG�

'LVWULWDO�GH�6XSH 3XHEOR� HQ�HO DxR������



ϱϯ

&$3,78/2�,,,

0(72'2/2*Ë$

���� 'LVHxR GH�OD LQYHVWLJDFLyQ

������ 7LSR

(O WLSR� GH� GLVHxR GH OD SUHVHQWH LQYHVWLJDFLyQ HV QR H[SHULPHQWDO�WUDQVHFFLRQDO�

FRUUHODFLRQDO� 6HJ~Q�+HUQiQGH] \�HW�DO�������� SURSRQH�HO�VLJXLHQWH�GLDJUDPD�

'yQGH�

P�� �PXHVWUD

R[� �&RPSRUWDPLHQWR�RUJDQL]DFLRQDO

R\� �'LVFLSOLQD�ODERUDO

U���� �5HODFLyQ HQWUH�ODV�YDULDEOHV

������ (QIRTXH

/D�SUHVHQWH�LQYHVWLJDFLyQ�WLHQH�HQIRTXH�FXDOLWDWLYR�\�FXDQWLWDWLYR�

���� 3REODFLyQ \ PXHVWUD

������ 3REODFLyQ

/D�SUHVHQWH LQYHVWLJDFLyQ�VH�OOHYy�D�FDER�HQ�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH

3XHEOR��%DUUDQFD��/D�SREODFLyQ� H[DPLQDGD�HVWi� FRQVWLWXLGD�SRU� HO� SHUVRQDO� ORV�

FXDOHV�VRQ�����WUDEDMDGRUHV�

ŵ

Žǆ

ŽǇ

ƌ



ϱϰ

/D�SREODFLyQ�HV�XQ�FRQMXQWR�ILQLWR�R�LQILQLWR�GH�SHUVRQDV��FRVDV�R�HOHPHQWRV�TXH�

SUHVHQWDQ� FDUDFWHUtVWLFDV� FRPXQHV� FRQ� HO� IHQyPHQR� TXH� VH� LQYHVWLJD��

�%$/(675,1,�������

������ 0XHVWUD

),1,7$��&XDQGR�FRQRFHV�OD�SREODFLyQ�

(Q HVWH WUDEDMR GH LQYHVWLJDFLyQ VH DSOLFy OD IyUPXOD GH SREODFLyQ� ILQLWD� SDUD

KDOODU OD PXHVWUD�QHFHVDULD�

'yQGH�

=������� ��9DORU�GH�OD�GLVWULEXFLyQ�QRUPDO��SDUD�XQ�QLYHO�GH�FRQILDQ]D�GH����± Į�

3������ ��3URSRUFLyQ�GH�p[LWR�

4������ ��3URSRUFLyQ�GH�IUDFDVR��4� ���± 3�

H ������ ��7ROHUDQFLD�DO�HUURU

1������ ��7DPDxR�GH�OD�SREODFLyQ��

P ��7DPDxR�GH�OD�PXHVWUD���

(V�DVt�TXH�FRQ�XQD�SREODFLyQ�GH���� WUDEDMDGRUHV��XQ�HUURU�Pi[LPR�DFHSWDEOH�GH�

���� XQ� SRUFHQWDMH� HVWLPDGR� GH� OD� PXHVWUD� GH� ���� \� XQ� QLYHO� GHVHDGR� GH�

FRQILDQ]D�GH�����VH�REWXYR�XQD�PXHVWUD�HTXLYDOHQWH�D�����WUDEDMDGRUHV



ϱϱ

���� 2SHUDFLRQDOL]DFLyQ GH�ODV�YDULDEOHV

9DULDEOH 'LPHQVLyQ ,QGLFDGRU

9DULDEOH�;

&RPSRUWDPLHQWR�
2UJDQL]DFLRQDO

&RPSRUWDPLHQWR�
*UXSDO

(VWLOR�GH�OLGHUD]JR
'HVHPSHxR�JUXSDO

&RPSRUWDPLHQWR�
,QGLYLGXDO

3HUVRQDOLGDG
&RQGXFWD

&XOWXUD�
2UJDQL]DFLRQDO

(VWDELOLGDG
$JUHVLYLGDG

9DULDEOH�<

'LVFLSOLQD�
/DERUDO

'LVFLSOLQD�
3UHYHQWLYD

1RUPDV
5HJODPHQWRV

'LVFLSOLQD�
&RUUHFWLYD

$GYHUWHQFLD
6XVSHQVLyQ

'LVFLSOLQD�
3URJUHVLYD

(VWiQGDUHV�GH�UHQGLPLHQWR
&RQGXFWD

)XHQWH� )XHQWH��(ODERUDFLyQ�SURSLD�HQ�EDVH�DO�PRGHOR�5REELQV�\�-XGJH��������\�6DOLQDV�2VFDU�

-DYLHU�������

���� 7pFQLFDV�H�LQVWUXPHQWRV GH�UHFROHFFLyQ�GH�GDWRV

������ 7pFQLFDV

/DV� SULQFLSDOHV� WpFQLFDV� GH� UHFROHFFLyQ� GH� GDWRV� TXH� VH� XWLOL]DUDQ� SDUD� HVWD

LQYHVWLJDFLyQ�VRQ�ODV�IXHQWHV�SULPDULDV�\�VHFXQGDULDV�

/DV� IXHQWHV� SULPDULDV� VRQ� OD� LQIRUPDFLyQ� TXH� VH� UHFROHFWDUi� D� WUDYpV� GH� ODV�

HQFXHVWDV��

/DV� ILFKDV� VHFXQGDULDV� VRQ� OD� LQIRUPDFLyQ� REWHQLGD� GH� OLEURV� \� WUDEDMRV� GH�

LQYHVWLJDFLyQ�HQ�,QWHUQHW�UHODFLRQDGRV�FRQ�HO�FRPSRUWDPLHQWR�RUJDQL]DFLRQDO��\�

OD�GLVFLSOLQD�ODERUDO�

������ 'HVFULSFLyQ�GHO�LQVWUXPHQWRV

3DUD� HO� UHFRMR� GH� LQIRUPDFLyQ� VH� XWLOL]DUi� HO� FXHVWLRQDULR HVWUXFWXUDGR� GH� ��

SUHJXQWDV�� 3DUD� HO� UHFRMR� GH� LQIRUPDFLyQ� VH� XWLOL]DUi� HO� FXHVWLRQDULR� GH�

6(5948$/�

���� 7pFQLFDV�SDUD�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ

3DUD�HO�SURFHVR�GH�OD�LQIRUPDFLyQ�VH�HPSOHDUi�HO�([FHO�\�HO�6366��ORV�UHVXOWDGRV�VHUiQ�

SUHVHQWDGRV�HQ�WDEODV�\�JUiILFRV�HVWDGtVWLFRV



ϱϲ

���� &RQILDELOLGDG�GHO�LQVWUXPHQWR

(O� QLYHO� GH� ILDELOLGDG� GHO� LQVWUXPHQWR� VH� UHDOL]y�PHGLDQWH� HO� DOID� GH�&URQEDFK�� HO�

UHVXOWDGR�REWHQLGR�IXH�HO�VLJXLHQWH�

1 �

&DVRV
9iOLGR ��� �����

([FOXLGRD � ��
7RWDO ��� �����

D��/D�HOLPLQDFLyQ�SRU�OLVWD�VH�EDVD�HQ�WRGDV�ODV�YDULDEOHV�GHO�SURFHGLPLHQWR

6HJ~Q� HO� FULWHULR� JHQHUDO�� *HRUJH� \� 0DOOHU\� ������� S�� ������ VXJLHUHQ� ODV�

UHFRPHQGDFLRQHV� VLJXLHQWHV�SDUD� HYDOXDU� ORV�YDORUHV�GH� ORV� FRHILFLHQWHV�GH� DOID�GH�

&URQEDFK�

� &RHILFLHQWH�DOID�!���HV�H[FHOHQWH

� &RHILFLHQWH�DOID�!���HV�EXHQR

� &RHILFLHQWH�DOID�!���HV�DFHSWDEOH

� &RHILFLHQWH�DOID�!���HV�FXHVWLRQDEOH

� &RHILFLHQWH�DOID�!���HV�SREUH

� &RHILFLHQWH�DOID�����HV�LQDFHSWDEOH�

7$%/$����3UXHED�GH�FRQILDELOLGDG�$OID�GH�&URQEDFK

$OID�GH�
&URQEDFK

1�GH�
HOHPHQWRV

���� ��

'H�DFXHUGR�D�OD�WDEOD�VH�REVHUYD�TXH�VH�REWXYR�XQ�YDORU�GH�$OID�GH�&URQEDFK�LJXDO�D�

������� LQWHUSUHWDQGR� HVWH� YDORU� SRGHPRV� GHFLU� TXH� HO� SRUFHQWDMH� GH� FRQILDQ]D� GHO�

LQVWUXPHQWR�HV�GHO������OR�FXDO�WLHQH�XQD�FRQILDELOLGDG�DFHSWDEOH�



ϱϳ

&$3,78/2�,9

5(68/7$'26

���� 'HVFULSFLyQ�GH�ORV�UHVXOWDGRV

������ 5HVXOWDGRV�GH�OD�YDULDEOH�&RPSRUWDPLHQWR�2UJDQL]DFLRQDO

7$%/$����5HVSXHVWD�GH�ORV�7UDEDMDGRUHV�GH�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�

3XHEOR��VREUH�&RPSRUWDPLHQWR�*UXSDO�

&203257$0,(172�*583$/
1LYHOHV )UHFXHQFLD 3RUFHQWDMH

9iOLGR

&DVL�1XQFD � ��
$�9HFHV �� ���
&DVL�6LHPSUH �� ���
6LHPSUH �� ���
727$/ ��� ����

),*85$����1LYHOHV�GH�&RPSRUWDPLHQWR�*UXSDO

,17(535(7$&,Ï1� 6HJ~Q� OD� WDEOD�1�� ��� VH� DSUHFLD� TXH� GH� ORV� ���� WUDEDMDGRUHV�

HQFXHVWDGRV�GH�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HO�QLYHO�PiV�DOWR�HV�HO�³FDVL�

VLHPSUH´ FRQ� XQ� ���� VREUH� VX� FRPSRUWDPLHQWR� JUXSDO� HQ� VXV� DFWLYLGDGHV� HQ� OD�



ϱϴ

PXQLFLSDOLGDG��UHSUHVHQWDGR�SRU�OD�PD\RUtD��'H�LJXDO�PDQHUD��HO�����GH�WUDEDMDGRUHV�

UHSUHVHQWDGD�HO�QLYHO�³VLHPSUH´�\�HO�����UHSUHVHQWD�HO�QLYHO�³D�YHFHV´��)LQDOPHQWH��HO�

QLYHO�PiV�EDMR�HV�HO�³FDVL�QXQFD´�FRQ�XQ����GH�ORV�WUDEDMDGRUHV��UHSUHVHQWDGR�SRU�OD�

PLQRUtD��(VWRV�UHVXOWDGRV�ORV�SRGHPRV�DSUHFLDU�HQ�OD�ILJXUD���

7$%/$����5HVSXHVWD�GH�ORV�7UDEDMDGRUHV�GH�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�

3XHEOR��VREUH�&RPSRUWDPLHQWR�,QGLYLGXDO�

&203257$0,(172�,1',9,'8$/
1LYHOHV )UHFXHQFLD 3RUFHQWDMH

9iOLGR

&DVL�1XQFD � ��
$�9HFHV �� ���
&DVL�6LHPSUH �� ���
6LHPSUH �� ���
727$/ ��� ����

),*85$ ���1LYHOHV�GH�&RPSRUWDPLHQWR�,QGLYLGXDO

,17(535(7$&,Ï1� 6HJ~Q� OD� WDEOD�1�� ��� VH� DSUHFLD� TXH� GH� ORV ���� WUDEDMDGRUHV�

HQFXHVWDGRV�GH�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HO�QLYHO�PiV�DOWR�HV�HO�³FDVL�

VLHPSUH´� FRQ� XQ� ���� VREUH� VX� FRPSRUWDPLHQWR� LQGLYLGXDO� HQ� VXV� DFWLYLGDGHV� HQ� OD�



ϱϵ

PXQLFLSDOLGDG��UHSUHVHQWDGR�SRU�OD�PD\RUtD��'H�LJXDO�PDQHUD��HO�����GH WUDEDMDGRUHV�

UHSUHVHQWDGD�HO�QLYHO�³VLHPSUH´�\�HO�����UHSUHVHQWD�HO�QLYHO�³D�YHFHV´��)LQDOPHQWH��HO�

QLYHO�PiV�EDMR�HV�HO�³FDVL�QXQFD´�FRQ�XQ����GH�ORV�WUDEDMDGRUHV��UHSUHVHQWDGR�SRU�OD�

PLQRUtD��(VWRV�UHVXOWDGRV�ORV�SRGHPRV�DSUHFLDU�HQ�OD�ILJXUD ��

7$%/$ ���5HVSXHVWD�GH�ORV�7UDEDMDGRUHV�GH�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�

3XHEOR��VREUH�&XOWXUD�2UJDQL]DFLRQDO�

&8/785$�25*$1,=$&,21$/

1LYHOHV )UHFXHQFLD 3RUFHQWDMH

9iOLGR

&DVL�1XQFD � ��
$�9HFHV �� ���
&DVL�
6LHPSUH

�� ���

6LHPSUH �� ���
727$/ ��� ����

),*85$ ���1LYHOHV�GH�&XOWXUD�2UJDQL]DFLRQDO

,17(535(7$&,Ï1� 6HJ~Q� OD� WDEOD�1�� ��� VH� DSUHFLD� TXH� GH� ORV� ���� WUDEDMDGRUHV�

HQFXHVWDGRV�GH�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HO�QLYHO�PiV�DOWR�HV�HO�³FDVL�

VLHPSUH´� FRQ� XQ� ���� VREUH� VX� FXOWXUD� RUJDQL]DFLRQDO� HQ� VXV� DFWLYLGDGHV� HQ� OD�



ϲϬ

PXQLFLSDOLGDG��UHSUHVHQWDGR�SRU�OD�PD\RUtD��'H�LJXDO�PDQHUD��HO�����GH�WUDEDMDGRUHV�

UHSUHVHQWDGD�HO�QLYHO�³VLHPSUH´�\�HO�����UHSUHVHQWD�HO�QLYHO�³D�YHFHV´��)LQDOPHQWH��HO�

QLYHO�PiV�EDMR�HV�HO�³FDVL�QXQFD´�FRQ�XQ����GH�ORV�WUDEDMDGRUHV��UHSUHVHQWDGR�SRU�OD�

PLQRUtD��(VWRV�UHVXOWDGRV�ORV�SRGHPRV�DSUHFLDU�HQ�OD�ILJXUD ��

������ 5HVXOWDGRV�GH�OD�YDULDEOH�'LVFLSOLQD�/DERUDO

7$%/$����5HVSXHVWD�GH�ORV�7UDEDMDGRUHV�GH�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�

3XHEOR��VREUH�'LVFLSOLQD�3UHYHQWLYD�

',6&,3/,1$�35(9(17,9$
1LYHOHV )UHFXHQFLD 3RUFHQWDMH

9iOLGR

&DVL�
1XQFD

� ��

$�9HFHV �� ���
&DVL�
6LHPSUH

�� ���

6LHPSUH �� ���

727$/ ��� ����

),*85$ ���1LYHOHV�GH�'LVFLSOLQD�3UHYHQWLYD

,17(535(7$&,Ï1� 6HJ~Q� OD� WDEOD�1�� ��� VH� DSUHFLD� TXH� GH� ORV� ���� WUDEDMDGRUHV�

HQFXHVWDGRV�GH�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HO�QLYHO�PiV�DOWR�HV�HO�³FDVL�



ϲϭ

VLHPSUH´� FRQ� XQ� ���� VREUH� VX� GLVFLSOLQD� SUHYHQWLYD� HQ� VXV� DFWLYLGDGHV� HQ� OD�

PXQLFLSDOLGDG��UHSUHVHQWDGR�SRU�OD�PD\RUtD��'H�LJXDO�PDQHUD��HO�����GH�WUDEDMDGRUHV�

UHSUHVHQWDGD�HO�QLYHO�³VLHPSUH´�\�HO�����UHSUHVHQWD�HO�QLYHO�³D�YHFHV´��)LQDOPHQWH��HO�

QLYHO�PiV�EDMR�HV�HO�³FDVL�QXQFD´�FRQ�XQ����GH�ORV�WUDEDMDGRUHV��UHSUHVHQWDGR�SRU�OD�

PLQRUtD��(VWRV�UHVXOWDGRV�ORV�SRGHPRV�DSUHFLDU�HQ�OD�ILJXUD ��

7$%/$����5HVSXHVWD�GH�ORV�7UDEDMDGRUHV�GH�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�

3XHEOR��VREUH�'LVFLSOLQD�&RUUHFWLYD�

',6&,3/,1$�&255(&7,9$
1LYHOHV )UHFXHQFLD 3RUFHQWDMH

9iOLGR

1XQFD �� ���
&DVL�
1XQFD

�� ���

$�9HFHV �� ���
&DVL�
6LHPSUH

�� ���

6LHPSUH � ��
727$/ ��� ����

),*85$ ���1LYHOHV�GH�'LVFLSOLQD�&RUUHFWLYD

,17(535(7$&,Ï1� 6HJ~Q� OD� WDEOD�1�� ��� VH� DSUHFLD� TXH� GH� ORV� ���� WUDEDMDGRUHV�

HQFXHVWDGRV�GH� OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HO�QLYHO�PiV�DOWR�HV�HO�³D�



ϲϮ

YHFHV´� FRQ� XQ ���� VREUH� VX� GLVFLSOLQD� FRUUHFWLYD� HQ� VXV� DFWLYLGDGHV� HQ� OD�

PXQLFLSDOLGDG��UHSUHVHQWDGR�SRU�OD�PD\RUtD��'H�LJXDO�PDQHUD��HO�����GH�WUDEDMDGRUHV�

UHSUHVHQWDGD�HO�QLYHO�³FDVL�QXQFD´��HO�����UHSUHVHQWD�HO�QLYHO�³FDVL�VLHPSUH´�\�HO�����

UHSUHVHQWD�HO�QLYHO�³QXQFD´��)LQDOPHQWH��HO�QLYHO�PiV�EDMR�HV�HO�³VLHPSUH´�FRQ�XQ����

GH�ORV�WUDEDMDGRUHV��UHSUHVHQWDGR�SRU�OD�PLQRUtD��(VWRV�UHVXOWDGRV�ORV�SRGHPRV�DSUHFLDU�

HQ�OD�ILJXUD���

7$%/$����5HVSXHVWD�GH�ORV�7UDEDMDGRUHV�GH�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�

3XHEOR��VREUH 'LVFLSOLQD�3URJUHVLYD�

',6&,3/,1$�352*5(6,9$
1LYHOHV )UHFXHQFLD 3RUFHQWDMH

9iOLGR

&DVL�
1XQFD

� ��

$�9HFHV �� ���
&DVL�
6LHPSUH

�� ���

6LHPSUH �� ���
727$/ ��� ����

),*85$ ���1LYHOHV�GH�'LVFLSOLQD�3URJUHVLYD

,17(535(7$&,Ï1� 6HJ~Q� OD� WDEOD�1�� ��� VH� DSUHFLD� TXH� GH� ORV� ���� WUDEDMDGRUHV�

HQFXHVWDGRV� GH� OD� 0XQLFLSDOLGDG� 'LVWULWDO� GH� 6XSH� 3XHEOR�� HO� QLYHO� PiV� DOWR� HV� HO�



ϲϯ

³VLHPSUH´� FRQ� XQ� ���� VREUH� VX� GLVFLSOLQD� SURJUHVLYD� HQ� VXV� DFWLYLGDGHV� HQ� OD�

PXQLFLSDOLGDG��UHSUHVHQWDGR�SRU�OD�PD\RUtD��'H�LJXDO�PDQHUD��HO�����GH�WUDEDMDGRUHV�

UHSUHVHQWDGD� HO� QLYHO� ³FDVL� VLHPSUH´� \� HO� ���� UHSUHVHQWD� HO� QLYHO� ³D� YHFHV´��

)LQDOPHQWH�� HO� QLYHO� PiV� EDMR� HV� HO� ³QXQFD´� FRQ� XQ� ��� GH� ORV� WUDEDMDGRUHV��

UHSUHVHQWDGR�SRU�OD�PLQRUtD��(VWRV�UHVXOWDGRV�ORV�SRGHPRV�DSUHFLDU�HQ�OD�ILJXUD ��

���� 3UXHED�GH�1RUPDOLGDG�GH�.ROPRJRURY�6PLUQRY

/D� WDEOD� � SUHVHQWD� ORV� UHVXOWDGRV� GH� OD� SUXHED� GH� ERQGDG� GH� DMXVWH� .ROPRJRURY�

6PLUQRY� �.�6��� 6H� REVHUYD� TXH� OD� YDULDEOH� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO� \� VXV�

GLPHQVLRQHV� FRPSRUWDPLHQWR� JUXSDO�� FRPSRUWDPLHQWR� LQGLYLGXDO� \� FXOWXUD�

RUJDQL]DFLRQDO�SUHVHQWDQ�SXQWXDFLRQHV�TXH�QR�VH�DSUR[LPDQ�D�XQD�GLVWULEXFLyQ�QRUPDO�

�S����������3RU�RWUR�ODGR��OD�YDULDEOH�GLVFLSOLQD�ODERUDO�SUHVHQWD�SXQWXDFLRQHV�TXH�QR�VH�

DSUR[LPDQ� D� XQD� GLVWULEXFLyQ� QRUPDO� �S� �� ������� (Q� HVWH� FDVR� GHELGR� D� TXH� VH�

GHWHUPLQDUiQ�FRUUHODFLRQHV�HQWUH� ODV�GLPHQVLRQHV�GHO�FRPSRUWDPLHQWR�RUJDQL]DFLRQDO�

\�OD�GLVFLSOLQD�ODERUDO��OD�SUXHED�HVWDGtVWLFD�D�XVDUVH�GHEHUi�VHU�QR�SDUDPpWULFD��3UXHED�

GH�&RUUHODFLyQ�GH�6SHDUPDQ�

7$%/$� ��� 3UXHED� GH� QRUPDOLGDG GH� ERQGDG� GH� DMXVWH� .ROPRJRURY�6PLUQRY�

SDUD�ODV�YDULDEOHV�\�GLPHQVLRQHV�GH�HVWXGLR�

9DULDEOHV�\�
GLPHQVLRQHV

.ROPRJRURY�6PLUQRY

(VWDGtVWLFR *O 6LJ�
&RPSRUWDPLHQWR�
*UXSDO

���� ��� �����

&RPSRUWDPLHQWR�
,QGLYLGXDO

���� ��� �����

&XOWXUD�2UJDQL]DFLRQDO ���� ��� �����
'LVFLSOLQD�3UHYHQWLYD ���� ��� �����

'LVFLSOLQD�&RUUHFWLYD ���� ��� �����

'LVFLSOLQD�3URJUHVLYD ���� ��� �����

D� &RUUHFFLyQ�GH�VLJQLILFDFLyQ�GH�/LOOLHIRUV�
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���� &RQWUDVWDFLyQ�GH�KLSyWHVLV

3ODQWHDPLHQWR�'H�+LSyWHVLV�*HQHUDO�

+���(O�&RPSRUWDPLHQWR�2UJDQL]DFLRQDO�QR�LQIOX\H�VLJQLILFDWLYDPHQWH�HQ�OD�GLVFLSOLQD�

ODERUDO�GH�ORV�WUDEDMDGRUHV�HQ�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�HO�DxR�

�����

+�� (O� &RPSRUWDPLHQWR� 2UJDQL]DFLRQDO� LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� OD� GLVFLSOLQD�

ODERUDO�GH�ORV�WUDEDMDGRUHV�HQ�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�HO�DxR�

�����

'HPRVWUDFLyQ�'H�/D�+LSyWHVLV� 8WLOL]DPRV�HO�VLJXLHQWH�FULWHULR��6L�OD�VLJQLILFDQFLD�

DVLQWyWLFD��S��! DO�QLYHO�GH�VLJQLILFDQFLD�������� VH�DFHSWD�OD�+���6L�HO�YDORU�GH�

S����� VH�DFHSWD�+��

7$%/$����&RUUHODFLyQ�GH�6SHDUPDQ�HQWUH�HO�FRPSRUWDPLHQWR�RUJDQL]DFLRQDO�\�

OD�GLVFLSOLQD�ODERUDO�

,17(535(7$&,Ï1��&RPR�VH�REVHUYD�HQ�WDEOD���� OD�VLJQLILFDQFLD�DVLQWyWLFD������

HV�PHQRU�TXH�HO�QLYHO�GH�VLJQLILFDFLyQ������ HQWRQFHV�VH�UHFKD]D�OD�KLSyWHVLV�QXOD�\�VH�

DFHSWD� OD� KLSyWHVLV� DOWHUQD� �KLSyWHVLV� GHO� LQYHVWLJDGRU��� (V� GHFLU�� HO� FRPSRUWDPLHQWR�

RUJDQL]DFLRQDO� LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� OD�GLVFLSOLQD� ODERUDO� GH� ORV� WUDEDMDGRUHV�

GH� OD� 0XQLFLSDOLGDG� 'LVWULWDO� GH� 6XSH� 3XHEOR�� HQ� HO� DxR� ������ 3UHFLVDPRV� HO�

&RUUHODFLRQHV
&RPSRUWDPLHQWR�
2UJDQL]DFLRQDO

'LVFLSOLQD�
/DERUDO

&RPSRUWDPLHQWR�
2UJDQL]DFLRQDO

&RHILFLHQWH�GH�
FRUUHODFLyQ

����� ����

6LJ���ELODWHUDO� � ����
1 ��� ���

'LVFLSOLQD�/DERUDO

&RHILFLHQWH�GH�
FRUUHODFLyQ

���� �����

6LJ���ELODWHUDO� ���� �
1 ��� ���

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO���������FRODV��
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FRHILFLHQWH� GH� FRUUHODFLyQ� 5KR� REWHQLGR� WLHQH� XQ� YDORU� GH� ������� FRQ� OR� FXDO�

DILUPDPRV�TXH�OD�FRUUHODFLyQ�HV�GpELO�

3ODQWHDPLHQWR�'H�+LSyWHVLV�(VSHFtILFD ��

+���(O�FRPSRUWDPLHQWR�JUXSDO�QR�LQIOX\H�VLJQLILFDWLYDPHQWH�HQ�OD�GLVFLSOLQD�ODERUDO�GH�

ORV�WUDEDMDGRUHV�HQ�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�HO�DxR������

+���(O�FRPSRUWDPLHQWR�JUXSDO�LQIOX\H�VLJQLILFDWLYDPHQWH�HQ�OD�GLVFLSOLQD�ODERUDO�GH�ORV�

WUDEDMDGRUHV�HQ�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�HO�DxR������

'HPRVWUDFLyQ�'H�/D�+LSyWHVLV��8WLOL]DPRV�HO�VLJXLHQWH�FULWHULR��6L�OD�VLJQLILFDQFLD�

DVLQWyWLFD��S��! DO�QLYHO�GH�VLJQLILFDQFLD�������� VH�DFHSWD�OD�+���6L�HO�YDORU�GH�S�����

VH DFHSWD�+��

7$%/$� ���� &RUUHODFLyQ� GH� 6SHDUPDQ� HQWUH� HO� FRPSRUWDPLHQWR� JUXSDO� \� OD�

GLVFLSOLQD�ODERUDO�

&RPSRUWDPLHQWR�
*UXSDO

'LVFLSOLQD�
/DERUDO

&RPSRUWDPLHQWR�
*UXSDO

&RHILFLHQWH�
GH�

FRUUHODFLyQ
����� ����

6LJ��
�ELODWHUDO�

����

1 ��� ���

'LVFLSOLQD�/DERUDO

&RHILFLHQWH�
GH�

FRUUHODFLyQ
���� �����

6LJ��
�ELODWHUDO�

����

1 ��� ���

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO���������FRODV��

,17(535(7$&,Ï1��&RPR�VH�REVHUYD�HQ�WDEOD�����OD�VLJQLILFDQFLD�DVLQWyWLFD������

HV�PHQRU�TXH�HO�QLYHO�GH�VLJQLILFDFLyQ������ HQWRQFHV�VH�UHFKD]D�OD�KLSyWHVLV�QXOD�\�VH�

DFHSWD� OD� KLSyWHVLV� DOWHUQD� �KLSyWHVLV� GHO� LQYHVWLJDGRU��� (V� GHFLU�� HO� FRPSRUWDPLHQWR�

JUXSDO� LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� OD� GLVFLSOLQD� ODERUDO� GH� ORV� WUDEDMDGRUHV� GH� OD�
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0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�HO�DxR�������3UHFLVDPRV�HO�FRHILFLHQWH�GH�

FRUUHODFLyQ� 5KR� REWHQLGR� WLHQH� XQ� YDORU� GH� ������� FRQ� OR� FXDO� DILUPDPRV� TXH� OD�

FRUUHODFLyQ�HV�GpELO�

3ODQWHDPLHQWR�'H�+LSyWHVLV�(VSHFtILFD���

+��� (O� FRPSRUWDPLHQWR� LQGLYLGXDO� QR� LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� OD� GLVFLSOLQD�

ODERUDO�GH�ORV�WUDEDMDGRUHV�HQ�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�HO�DxR�

�����

+���(O� FRPSRUWDPLHQWR� LQGLYLGXDO� LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� OD�GLVFLSOLQD� ODERUDO�

GH�ORV�WUDEDMDGRUHV�HQ�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�HO�DxR������

'HPRVWUDFLyQ�'H�/D�+LSyWHVLV� 8WLOL]DPRV�HO�VLJXLHQWH�FULWHULR��6L�OD�VLJQLILFDQFLD�

DVLQWyWLFD��S��! DO�QLYHO�GH�VLJQLILFDQFLD�������� VH�DFHSWD�OD�+���6L�HO�YDORU�GH�S�����

VH�DFHSWD�+��

7$%/$�����&RUUHODFLyQ�GH�6SHDUPDQ�HQWUH�HO�FRPSRUWDPLHQWR�LQGLYLGXDO�\�OD�

GLVFLSOLQD�ODERUDO�

&RPSRUWDPLHQWR�
,QGLYLGXDO

'LVFLSOLQD�
/DERUDO

&RPSRUWDPLHQWR�
,QGLYLGXDO

&RHILFLHQWH�
GH�

FRUUHODFLyQ
����� ����

6LJ��
�ELODWHUDO�

����

1 ��� ���

'LVFLSOLQD�/DERUDO

&RHILFLHQWH�
GH�

FRUUHODFLyQ
���� �����

6LJ��
�ELODWHUDO�

����

1 ��� ���

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO���������FRODV��
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,17(535(7$&,Ï1��&RPR�VH�REVHUYD�HQ�WDEOD�����OD�VLJQLILFDQFLD�DVLQWyWLFD������

HV�PHQRU�TXH�HO�QLYHO�GH�VLJQLILFDFLyQ������ HQWRQFHV�VH�UHFKD]D�OD�KLSyWHVLV�QXOD�\�VH�

DFHSWD� OD� KLSyWHVLV� DOWHUQD� �KLSyWHVLV� GHO� LQYHVWLJDGRU��� (V� GHFLU�� HO� FRPSRUWDPLHQWR�

LQGLYLGXDO�LQIOX\H�VLJQLILFDWLYDPHQWH�HQ�OD�GLVFLSOLQD�ODERUDO�GH�ORV�WUDEDMDGRUHV�GH�OD�

0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�HO�DxR�������3UHFLVDPRV�HO�FRHILFLHQWH�GH�

FRUUHODFLyQ� 5KR� REWHQLGR� WLHQH� XQ� YDORU� GH� ������� FRQ� OR� FXDO� DILUPDPRV� TXH� OD�

FRUUHODFLyQ�HV�GpELO�

3ODQWHDPLHQWR�'H�+LSyWHVLV�(VSHFtILFD���

+���/D�FXOWXUD�RUJDQL]DFLRQDO�QR�LQIOX\H�VLJQLILFDWLYDPHQWH�HQ�OD�GLVFLSOLQD�ODERUDO�HQ�

OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�HO�DxR������

+���/D�FXOWXUD�RUJDQL]DFLRQDO�LQIOX\H�VLJQLILFDWLYDPHQWH�HQ�OD�GLVFLSOLQD�ODERUDO�HQ�OD�

0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�HO�DxR������

'HPRVWUDFLyQ�'H�/D�+LSyWHVLV� 8WLOL]DPRV� HO� VLJXLHQWH� FULWHULR��6L� OD� VLJQLILFDQFLD�

DVLQWyWLFD� �S�� ! DO� QLYHO� GH� VLJQLILFDQFLD� ������� VH� DFHSWD� OD�+��� 6L� HO� YDORU� GH�

S����� VH�DFHSWD�+��

7$%/$� ���� &RUUHODFLyQ� GH� 6SHDUPDQ� HQWUH� OD� FXOWXUD� RUJDQL]DFLRQDO� \� OD�

GLVFLSOLQD�ODERUDO�

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO���������FRODV��

&XOWXUD�
2UJDQL]DFLRQDO

'LVFLSOLQD�
/DERUDO

&XOWXUD�
2UJDQL]DFLRQDO

&RHILFLHQWH�GH�
FRUUHODFLyQ

����� ����

6LJ���ELODWHUDO� ����

1 ��� ���

'LVFLSOLQD�/DERUDO

&RHILFLHQWH�GH�
FRUUHODFLyQ

���� �����

6LJ���ELODWHUDO� ����

1 ��� ���
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,17(535(7$&,Ï1��&RPR�VH�REVHUYD�HQ�WDEOD�����OD�VLJQLILFDQFLD�DVLQWyWLFD������

HV�PHQRU�TXH�HO�QLYHO�GH�VLJQLILFDFLyQ�������HQWRQFHV�VH�UHFKD]D�OD�KLSyWHVLV�QXOD�\�VH�

DFHSWD� OD� KLSyWHVLV� DOWHUQD� �KLSyWHVLV� GHO� LQYHVWLJDGRU��� (V� GHFLU�� OD� FXOWXUD�

RUJDQL]DFLRQDO� LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� OD� GLVFLSOLQD� ODERUDO� GH� ORV� WUDEDMDGRUHV�

GH� OD� 0XQLFLSDOLGDG� 'LVWULWDO� GH� 6XSH� 3XHEOR�� HQ� HO� DxR� ������ 3UHFLVDPRV� HO�

FRHILFLHQWH�GH FRUUHODFLyQ�5KR�REWHQLGR�WLHQH�XQ�YDORU�GH��������FRQ�OR�FXDO�DILUPDPRV�

TXH�OD�FRUUHODFLyQ�HV�GpELO��
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&$3,78/2 9

',6&86,Ï1��&21&/86,21(6�<�5(&20(1'$&,21(6

���� 'LVFXVLyQ

*LRYDQQD� .DUOD� 9LQD]]D� ������ UHDOL]R� XQ� WUDEDMR� GH� LQYHVWLJDFLyQ� WLWXODGR�

³,QIOXHQFLD� 'HO� &OLPD� 2UJDQL]DFLRQDO� (Q� /D� 6DWLVIDFFLyQ� /DERUDO� 'H� /RV�

&RODERUDGRUHV�'HO�&HQWUR�'H�(VSDUFLPLHQWR�-RFNH\�&OXE�± &KLFOD\R�����´��&RQFOX\y�

HQ� OR� VLJXLHQWH�� D�� 12� (;,67(� UHODFLyQ� HQWUH� HO� &OLPD� /DERUDO� \� OD� 6DWLVIDFFLyQ�

/DERUDO�HQ�ORV�WUDEDMDGRUHV�GHO�-RFNH\�&OXE�GH�&KLFOD\R��E�� 12�(;,67(�UHODFLyQ�HQWUH�

ORV�IDFWRUHV��&RQGLFLRQHV�/DERUDOHV��OD�&RPXQLFDFLyQ�\�6XSHUYLVLyQ�FRQ�OD�6DWLVIDFFLyQ�

/DERUDO�GH�ORV�WUDEDMDGRUHV�LQYHVWLJDGRV��$O�QR�KDEHU�UHODFLyQ�HQWUH�HVWDV�YDULDEOHV��QR�

IXH QHFHVDULR�GHWHUPLQDU�OD�LQIOXHQFLD�GH�HVWRV�IDFWRUHV�HQ�OD�VDWLVIDFFLyQ�ODERUDO��F�� 6,�

(;,67(� UHODFLyQ� HQWUH� /D�5HDOL]DFLyQ� 3HUVRQDO� \� HO� ,QYROXFUDPLHQWR� /DERUDO� FRQ� OD�

6DWLVIDFFLyQ� /DERUDO� GH� ORV� WUDEDMDGRUHV� HQFXHVWDGRV� �$O� GHWHUPLQDU� OD� LQIOXHQFLD� VH�

HVWDEOHFLy�TXH�VL�VRQ�)DFWRUHV�,QIOX\HQWHV�HQ�OD�6DWLVIDFFLyQ�/DERUDO�

7RUUHV� ������ GHVDUUROODURQ� OD� WHVLV�³,QIOXHQFLD�GHO�&RPSRUWDPLHQWR� � �2UJDQL]DFLRQDO�

HQ�HO�&OLPD�/DERUDO�GH�ORV�WUDEDMDGRUHV�HQ�HO�+RVSLWDO�GH�3DFDVPD\R������´� &RQFOX\y�

HQ�OR�VLJXLHQWH��D��HQ�HO�+RVSLWDO�3DFDVPD\R��SUHGRPLQD�HO�EDMR�QLYHO� OLGHUD]JR�������

JHQHUDQGR� XQ� GHILFLHQWH� FOLPD� ODERUDO� TXH� DIHFWD� EULQGDU� VHUYLFLRV� GH� FDOLGDG� D� ORV�

XVXDULRV�� E�� HQ� HO� +RVSLWDO� 3DFDVPD\R�� HO� ���� QR� HVWiQ� GH� DFXHUGR� FRQ� HO� QLYHO�

UHPXQHUDFLRQHV��GHPRVWUDQGR�GHVPRWLYDFLyQ�\�SRU�FRQVLJXLHQWH�DIHFWD�HO�FOLPD�ODERUDO�

HQ�GHVPHGUR�GH�OD�FDOLGDG�GH�DWHQFLyQ�DO�S~EOLFR��F��HQ�HO�+RVSLWDO�3DFDVPD\R��HO�����

GH� ORV� WUDEDMDGRUHV� FRQVLGHUDQ� � TXH� H[LVWH� EDMR�QLYHO� GH� DFHSWDFLyQ� GHO� JUXSR� ODERUDO��

VLWXDFLyQ� TXH� DIHFWD HO� FOLPD� ODERUDO�� G�� HQ� HO� +RVSLWDO� 3DFDVPD\R�� HO� ���� GH� ORV�

WUDEDMDGRUHV� PDQLILHVWDQ� TXH� H[LVWH� GHILFLHQWH� WUDEDMR� HQ� HTXLSR� SUHGRPLQDQGR� HO�

LQGLYLGXDOLVPR�TXH�DIHFWD�QHJDWLYDPHQWH�HO�FOLPD�ODERUDO��H��HQ�HO�+RVSLWDO�3DFDVPD\R��

HO�����GH�ORV�WUDEDMDGRUHV WLHQH�GHILFLHQWH�QLYHO�GH�FRPXQLFDFLyQ�HQ�HO�FRQWH[WR�ODERUDO��

OR�TXH�GHWHUPLQD�GHILFLHQWH�FOLPD�ODERUDO�� I��HQ�HO�+RVSLWDO�3DFDVPD\R��HO�����GH� ORV�

WUDEDMDGRUHV� PDQLIHVWDURQ� OD� H[LVWHQFLD� GH� GHILFLHQWH� UHODFLRQHV� LQWHUSHUVRQDOHV� TXH�

YXOQHUD�HO�FOLPD�ODERUDO�DIHFWD�OD�FDOLGDG�GH�SUHVWDFLyQ�GH�VHUYLFLRV�D�ORV�XVXDULRV��J��HQ�

HO� +RVSLWDO� 3DFDVPD\R�� HO� ���� GH� ORV� WUDEDMDGRUHV� FRQVLGHUDQ� TXH� WLHQHQ� DOWR� QLYHO�

GHVFRQILDQ]D�ODERUDO��UHVWDQGR�DSR\R�\�VROLGDULGDG�HQ��FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�
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(Q� FXDQWR� D� PL� LQYHVWLJDFLyQ�� HO� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO� LQIOX\H� FRQ� OD�

GLVFLSOLQD�ODERUDO�GH�ORV�WUDEDMDGRUHV�HQ�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��HQ�

HO�DxR�������$�SDUWLU�GH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�GRQGH�HO�YDORU�GH�S� ��������������

FRQOOHYy�D�UHFKD]DU�OD�KLSyWHVLV�QXOD�TXH�QLHJD�OD�H[LVWHQFLD�GH�UHODFLyQ�HQWUH�HVWDV�GRV�

YDULDEOHV�GH�LQYHVWLJDFLyQ�\�FRQ�HOOR�DFHSWDU�QXHVWUD�KLSyWHVLV�FHQWUDO�GH�LQYHVWLJDFLyQ�

GRQGH�HO�FRPSRUWDPLHQWR RUJDQL]DFLRQDO�VH�UHODFLRQD�VLJQLILFDWLYD�H�LQYHUVDPHQWH�FRQ�

OD�GLVFLSOLQD ODERUDO� /R�FXDO�ORV UHVXOWDGRV�VRQ�UHIRU]DGRV�SRU�OD�WHVLV�GH�7RUUHV�SRU�OD�

VLPLOLWXG�HQ�YDULDEOHV�

���� &RQFOXVLRQHV

$�SDUWLU� GH� OD� GLVFXVLyQ� GH� ORV� UHVXOWDGRV� REWHQLGRV� \� FRQVLGHUDQGR� HO� DQiOLVLV� GH� ORV�

DQWHFHGHQWHV�\�HO�PDUFR�WHyULFR�OOHJDPRV�D�ODV�VLJXLHQWHV�FRQFOXVLRQHV�

x &RQVLGHUDQGR�ORV�UHVXOWDGRV�REWHQLGRV�FRQ�OD�&RUUHODFLyQ�GH�6SHDUPDQ�SRGHPRV�

DILUPDU� TXH� ORV� QLYHOHV� GH� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO�� HQ� VXV� WUHV�

GLPHQVLRQHV�� HO� FRPSRUWDPLHQWR� JUXSDO�� HO� FRPSRUWDPLHQWR� LQGLYLGXDO� \� OD�

FXOWXUD� RUJDQL]DFLRQDO� HQ� ORV� WUDEDMDGRUHV� GH� OD� 0XQLFLSDOLGDG� 'LVWULWDO� 6XSH�

3XHEOR��VH�KDOODQ�FRUUHODFLRQDGRV�FRQ�HO�QLYHO�GH�GLVFLSOLQD�ODERUDO�TXH�SUHVHQWDQ�

GLFKRV�WUDEDMDGRUHV�

x &RPR�VH�REVHUYD�HQ�OD�WDEOD����6H�KD�FRQILUPDGR�OD�SULPHUD�KLSyWHVLV�HVSHFtILFD�

GRQGH�HO�FRPSRUWDPLHQWR�JUXSDO�LQIOX\H�FRQ�HO�QLYHO�GH�GLVFLSOLQD�ODERUDO��(Q�HO�

WUDWDPLHQWR� GH� OD� SULPHUD� KLSyWHVLV� HVSHFtILFD� ORV� UHVXOWDGRV� REWHQLGRV� FRQ� OD�

SUXHED�GH�&RUUHODFLyQ�GH�6SHDUPDQ��DUURMDURQ�XQ�QLYHO�GH�VLJQLILFDQFLD�S �������

YDORU�TXH� HV�PHQRU�D �����DGHPiV�VH�REWXYR�XQ�YDORU�5KR� ��������HQ�EDVH� D�

HVWRV� UHVXOWDGRV� SRGHPRV� DILUPDU� TXH� H[LVWH� UHODFLyQ� LQYHUVD� HQWUH� HO�

FRPSRUWDPLHQWR� JUXSDO� � \� OD� GLVFLSOLQD� ODERUDO�� GH� pVWD� PDQHUD� VH� FXPSOH� HO�

SULPHU�REMHWLYR�HVSHFtILFR�TXH�EXVFDED�GHWHUPLQDU�VL�H[LVWtD�GH�GLFKD�UHODFLyQ�

x &RPR� VH� REVHUYD� HQ� OD� WDEOD� ���� 6H� KD� FRQILUPDGR� OD� VHJXQGD� KLSyWHVLV�

HVSHFtILFD�GRQGH�FRPSRUWDPLHQWR�LQGLYLGXDO LQIOX\H�FRQ�OD�GLVFLSOLQD�ODERUDO��(Q�

HO�WUDWDPLHQWR�GH�OD�VHJXQGD�KLSyWHVLV�HVSHFtILFD�ORV�UHVXOWDGRV�REWHQLGRV�FRQ�OD�

SUXHED�GH�&RUUHODFLyQ�GH�6SHDUPDQ��DUURMDURQ�XQ�QLYHO�GH�VLJQLILFDQFLD�S ������
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YDORU�TXH� HV�PHQRU�D������DGHPiV�VH�REWXYR�XQ�YDORU�5KR� ��������HQ�EDVH� D�

HVWRV� UHVXOWDGRV� SRGHPRV� DILUPDU� TXH� H[LVWH� UHODFLyQ� GLUHFWD� HQWUH� HO�

FRPSRUWDPLHQWR� LQGLYLGXDO� \� OD�GLVFLSOLQD� ODERUDO GH� pVWD�PDQHUD� VH�FXPSOH�HO�

VHJXQGR� REMHWLYR� HVSHFtILFR� TXH� EXVFDED� GHWHUPLQDU� OD� H[LVWHQFLD� GH� GLFKD�

UHODFLyQ�

x &RPR�VH�REVHUYD�HQ�OD�WDEOD�����6H�KD�FRQILUPDGR�OD�WHUFHUD�KLSyWHVLV�HVSHFtILFD�

GRQGH�OD�FXOWXUD�RUJDQL]DFLRQDO�LQIOX\H�FRQ�OD�GLVFLSOLQD�ODERUDO��5HVSHFWR�D�HVWD�

WHUFHUD�KLSyWHVLV�OD�SUXHED�FRUUHODFLyQ�GH�6SHDUPDQ�DUURMy�XQ�YDORU�GHO�QLYHO�GH�

VLJQLILFDQFLD�S �������HO�PLVPR�TXH�HV�PHQRU�DO�YDORU�S ������DVLPLVPR�HO�YDORU�

5KR� GH� 6SHDUPDQ� HV� LJXDO� D� ������ OR� TXH� FRQOOHYy� D� DFHSWDU� OD� KLSyWHVLV� OD�

FXOWXUD� RUJDQL]DFLRQDO� VH� UHODFLRQDQ� FRQ� OD� GLVFLSOLQD� ODERUDO�� FXPSOLHQGR� GH�

HVWD�PDQHUD�HO�WHUFHU�REMHWLYR�HVSHFtILFR�SURSXHVWR�

x &RPR�VH�REVHUYD�HQ�OD�WDEOD����6H�KD�OOHJDGR�D�DILUPDU�OD�KLSyWHVLV�JHQHUDO�GHO�

SUHVHQWH� WUDEDMR� GH� LQYHVWLJDFLyQ�� \D� TXH� H[LVWH� XQD� FRUUHODFLyQ� LQYHUVD� \�

VLJQLILFDWLYD� HQWUH� HO� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO� \� OD� GLVFLSOLQD� ODERUDO� HQ�

ORV� WUDEDMDGRUHV� GH� OD� 0XQLFLSDOLGDG� 'LVWULWDO� GH� 6XSH� 3XHEOR�� 0HGLDQWH� OD�

SUXHED�GH�FRUUHODFLyQ�GH�6SHDUPDQ�UHVSHFWR�D�OD�KLSyWHVLV�JHQHUDO��VH�REWXYR�XQ�

YDORU�GH�S� ���������������DGHPiV�HO�YDORU�5KR� ��������&RQ� OR�FXDO�VH� ORJUy�

FXPSOLU�HO�REMHWLYR�JHQHUDO�GH�LQYHVWLJDFLyQ�

���� 5HFRPHQGDFLRQHV

'H� DFXHUGR� FRQ� ORV� UHVXOWDGRV� REWHQLGRV� HQ� HVWD� LQYHVWLJDFLyQ�� VH� VXJLHUH� D� OD�

0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR�OR�VLJXLHQWH�

x (Q� EDVH� D� OR� DQWHV� PHQFLRQDGR� VH� UHFRPLHQGD�� TXH� QR� VH� GHVFXLGH� DO� IDFWRU�

KXPDQR� GH� OD� PXQLFLSDOLGDG�� \D� TXH� VRQ� SUHFLVDPHQWH� TXLHQHV� LGHQWLILFDQ� D� OD�

PLVPD�� SRU� WDO�PRWLYR� HV� QHFHVDULR� IRUWDOHFHU� VXV� SROtWLFDV� GH� FDSDFLWDFLRQHV� HQ�

FRPSRUWDPLHQWR�\�GLVFLSOLQD�GH�FDGD�XQR�GH�HOORV�
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x )RUPDU�HTXLSRV�GH�WUDEDMR�\�GHOHJDU�IXQFLRQHV�D�FDGD�XQR�GH�HOORV��FRQ�OD�ILQDOLGDG�

GH�FUHDU�PD\RU�VHQWLGR�GH�UHVSRQVDELOLGDG�HQ�VXV�LQWHJUDQWHV��DO�WUDEDMDU�HQ�HTXLSR�

VH�IRPHQWD�HO�FRPSDxHULVPR�\�VH�FUHD�XQ�PD\RU�FRPSURPLVR��

x /D�PXQLFLSDOLGDG� HVWi� FRQGLFLRQDGD� D� ODV� DFWLWXGHV� \� HO� FRPSRUWDPLHQWR� GH� VXV�

WUDEDMDGRUHV�� HV� SRU� HOOR� TXH� VH� GHEH� SUHVHQWDU� XQ� LQIRUPH� PHQVXDO� FRQ� ORV�

UHVXOWDGRV� HQFRQWUDGRV� D�5HFXUVRV�+XPDQRV� D� ILQ� GH� TXH GLVHxHQ� ODV� HVWUDWHJLDV�

QHFHVDULDV�SDUD�EXVFDU�DOFDQ]DU�VXV�REMHWLYRV�

x /RV�FRODERUDGRUHV�GH�OD�PXQLFLSDOLGDG�GHEHUtDQ�VHU�HYDOXDGRV�\�GLDJQRVWLFDGRV�HQ�

FXDQWR�D�VX�QLYHO�GH�GLVFLSOLQD�SDUD�VDEHU�FXiO�HV�HO�UHVXOWDGR�TXH�VH�HVSHUD�GH�HOOD���

WHQHU� ORV� PHGLRV� SDUD� VDEHU� VL� VH HVWi� ORJUDQGR�� WRPDU� D� WLHPSR� ODV� GHFLVLRQHV�

UHTXHULGDV�\�FRQWDU�FRQ�ODV�KHUUDPLHQWDV�\�PDWHULDOHV�QHFHVDULRV�



ϳϯ
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���� )XHQWHV�%LEOLRJUiILFDV

x &KLDYHQDWR��,����������&RPSRUWDPLHQWR�2UJDQL]DFLRQDO �9RO��6HJXQGD HGLFLRQ���

0H[LFR��0F�*UDZ�+LOO�

x 5REELQV��6WHSKHQ�3����������&RPSRUWDPLHQWR�2UJDQL]DFLRQDO �9RO��2FWDYD HGLFLRQ���

0H[LFR��3UHQWLFH�+DOO�

x +HOOULHJHO�'RQ��6ORFXP�-RKQ����������&RPSRUWDPLHQWR�2UJDQL]DFLRQDO���9RO����D�

(GLFLyQ��0H[LFR��&HQJDJH�/HDUQLQJ�(GLWRUHV�

x 5REELQV��6WHSKHQ�3����������&RPSRUWDPLHQWR�2UJDQL]DFLRQDO �9RO��'HFLPR�7HUFHUD

HGLFLRQ���0H[LFR��3UHQWLFH�+DOO�

x 5REELQV��6WHSKHQ�3����������&RPSRUWDPLHQWR�2UJDQL]DFLRQDO �9RO��2FWDYD�HGLFLRQ���

0H[LFR��3UHQWLFH�+DOO�

���� )XHQWHV�+HPHURJUiILFDV

x &DUORV�5��3DXOD��������'LVFLSOLQD SURJUHVLYD��5HYLVWD��/D�9R]�GH�9LGD�&iPDUD�GH�

0HUFDGHRV��,QGXVWULD�\�'LVWULEXFLyQ�GH�DOLPHQWRV�

x 5XWK�0D\KHZ�������� 7LSRV�GH�GLVFLSOLQD�XWLOL]DGDV�HQ�HO�OXJDU�GH�WUDEDMR��5HYLVWD /D�

9R]�GH�+RXVWRQ�

���� )XHQWHV�'RFXPHQWDOHV

x 5XELR� 5DQJHO� *XLOOHUPR�� �������� ,QYHVWLJDGRU� HQ� ,QQRYDFLyQ�� 'HVDUUROOR�

2UJDQL]DFLRQDO� \� KXPDQR�� WHFQRORJLDV� GH� OD� LQIRUPDFLRQ� \� SVLFRSDWRORJLDV�

HPSUHVDULDOHV�SDUD�OD�SURGXFWLYLGDG�
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x 3HUF\�$ODFKH�����������/D�JHVWLRQ�GH�OD�GLVFLSOLQD�ODERUDO��XQ�UHIOHMR�GHO�p[LWR�GH�XQD�

HPSUHVD��

���� )XHQWHV�(OHFWUyQLFDV

x 6DQDEULD��$����������'LVFLSOLQD�/DERUDO

KWWS���\XOLVDQDEULD�EORJVSRW�SH�

x 0DUWtQH]�:��������(O�LQGLYLGXR�\�VX�UHODFLRQ�FRQ�HO�FRPSRUWDPLHQWR�JUXSDO

KWWS���ZZZ�VOLGHVKDUH�QHW�ZDUPDUDFX�FRPSRUWDPLHQWR�LQGLYLGXDO�\�JUXSDO

x &XDWUR�0RGHORV�GH�&RPSRUWDPLHQWR�2UJDQL]DFLRQDO�������

KWWS���PDQXHOJURVV�EOLJRR�FRP�FRQWHQW�YLHZ��������&XDWUR�0RGHORV�GH�

&RPSRUWDPLHQWR�2UJDQL]DFLRQDO�KWPO��:K�0MW/LE,9

x %HUQDO�-RUGDQ��������'LVFLSOLQD�/DERUDO��'HILQLFLyQ

KWWS���GLVFLSOLQDODERUDOWWKK�����EORJVSRW�SH���������GHILQLFLRQ�\�SURSRVLWR�KWPO

x .LUVFKHQEDXP�'LHJR��������&RQFHSWR�GLVFLSOLQD�GHO�WUDEDMR�

KWWS���FDSLWDOKXPDQR�FXEDYD�FX������������FRQFHSWR�GH�GLVFLSOLQD�GHO�WUDEDMR�

x 6DOLQDV�2VFDU�-DYLHU���������7LSRV�GH�GLVFLSOLQD�ODERUDO

KWWSV���ZZZ�JHVWLRSROLV�FRP�WLSRV�GLVFLSOLQD�ODERUDO�SUHYHQWLYD�FRUUHFWLYD�

SURJUHVLYD�

x 4XH�HV�OD�GLVFLSOLQD�ODERUDO�������

KWWSV���ZZZ�JHUHQFLH�FRP�TXH�HV�OD�GLVFLSOLQD�SURJUHVLYD�ODERUDO�KWPO

x 3DODX��*XLOOHUPR��������'LVFLSOLQDV�SUHYHQWLYDV�EiVLFDV

KWWS���JXLOOHUPRSJSUO�EORJVSRW�SH���������GLVFLSOLQDV�SUHYHQWLYDV�EDVLFDV�KWPO

x -RDQQD�:LHUPDQ��������&RPSRUWDPLHQWR�LQGLYLGXDO

KWWS���SRVWJUDGRJHGXFDWLYD�EORJVSRW�SH���������XQLGDG�LLL�FRPSUHQVLRQ�GH�ODV�KWP
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x -RDQQD�:LHUPDQ��������&RPSRUWDPLHQWR�GH�JUXSR

KWWS���SRVWJUDGRJHGXFDWLYD�EORJVSRW�SH���������XQLGDG�LLL�FRPSUHQVLRQ�GH�ODV�KWPO

x -XOLD��'DQLHO�\�5DTXHO��������&XOWXUD�RUJDQL]DFLRQDO

KWWS���UHSRVLWRU\�XQLPLOLWDU�HGX�FR�ELWVWUHDP���������������*XWLHUUH])LHUUR0HOLVVD��

���SGI

x 'DQLHO�5��'HQLVRQ��������&XOWXUD�RUJDQL]DFLRQDO

KWWS���UHSRVLWRU\�XQLPLOLWDU�HGX�FR�ELWVWUHDP���������������*XWLHUUH])LHUUR0HOLVVD��

���SGI

x &KLDYHQDWR��������&XOWXUD�RUJDQL]DFLRQDO

KWWS���UHSRVLWRU\�XQLPLOLWDU�HGX�FR�ELWVWUHDP���������������*XWLHUUH])LHUUR0HOLVVD��

���SGI

x +HUQiQGH]��-KRQ���������'LVFLSOLQD�SUHYHQWLYD

KWWS���ZZZ�PRQRJUDILDV�FRP�WUDEDMRV���GLVFLSOLQD�HPSUHVDULDO�GLVFLSOLQD�

HPSUHVDULDO��VKWPO

x 'LVFLSOLQD�SURJUHVLYD�������

KWWSV���ZZZ�JHUHQFLH�FRP�TXH�HV�OD�GLVFLSOLQD�SURJUHVLYD�ODERUDO�KWPO

x +HUQiQGH]��-KRQ���������'LVFLSOLQD�FRUUHFWLYD

KWWS���ZZZ�PRQRJUDILDV�FRP�WUDEDMRV���GLVFLSOLQD�HPSUHVDULDO�GLVFLSOLQD�

HPSUHVDULDO��VKWPO�
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3UREOHPD *HQHUDO

¢(Q� TXp� PHGLGD� HO� FRPSRUWDPLHQWR�
RUJDQL]DFLRQDO LQIOX\H� HQ� OD GLVFLSOLQD
ODERUDO� GH� ORV� WUDEDMDGRUHV� HQ� OD�
PXQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��
HQ�HO DxR�����"

3UREOHPDV (VSHFtILFRV

D� ¢(Q� TXp� PHGLGD� HO� FRPSRUWDPLHQWR�
JUXSDO� LQIOX\H� HQ� OD� GLVFLSOLQD ODERUDO�
GH� ORV� WUDEDMDGRUHV HQ� OD�
0XQLFLSDOLGDG� 'LVWULWDO� GH� 6XSH�
3XHEOR��HQ�HO DxR�����"

E� ¢(Q� TXp� PHGLGD� HO� FRPSRUWDPLHQWR�
LQGLYLGXDO� LQIOX\H� HQ� OD� GLVFLSOLQD�
ODERUDO� GH� ORV� WUDEDMDGRUHV� HQ� OD�
0XQLFLSDOLGDG� 'LVWULWDO� GH� 6XSH�
3XHEOR��HQ�HO�DxR�����"

F� ¢(Q� TXp� PHGLGD� OD� FXOWXUD�
RUJDQL]DFLRQDO� LQIOX\H�HQ� OD GLVFLSOLQD�
ODERUDO� GH� ORV� WUDEDMDGRUHV� HQ� OD�
0XQLFLSDOLGDG� 'LVWULWDO� GH� 6XSH�
3XHEOR��HQ�HO�DxR�����"

2EMHWLYR *HQHUDO

(YDOXDU�HQ�TXp�PHGLGD HO�FRPSRUWDPLHQWR�
RUJDQL]DFLRQDO� LQIOX\H� HQ� OD� GLVFLSOLQD�
ODERUDO� GH� ORV� WUDEDMDGRUHV� HQ� OD�
0XQLFLSDOLGDG� 'LVWULWDO� GH� 6XSH� 3XHEOR��
HQ�HO�DxR������

2EMHWLYRV (VSHFtILFRV

D� 'HWHUPLQDU� HQ� TXp PHGLGD� HO�
FRPSRUWDPLHQWR� JUXSDO� LQIOX\H� HQ� OD�
GLVFLSOLQD� ODERUDO GH� ORV� WUDEDMDGRUHV� HQ�
OD� 0XQLFLSDOLGDG� 'LVWULWDO� GH 6XSH�
3XHEOR��HQ�HO DxR������

E� 'HWHUPLQDU� HQ� TXp� PHGLGD� HO�
FRPSRUWDPLHQWR�LQGLYLGXDO�LQIOX\H�HQ�OD�
GLVFLSOLQD� ODERUDO� GH� ORV� WUDEDMDGRUHV� HQ�
OD� 0XQLFLSDOLGDG� 'LVWULWDO� GH� 6XSH�
3XHEOR��HQ�HO�DxR������

F� 'HWHUPLQDU� HQ� TXp� PHGLGD� OD� FXOWXUD�
RUJDQL]DFLRQDO� LQIOX\H� HQ� OD� GLVFLSOLQD�
ODERUDO� GH� ORV� WUDEDMDGRUHV� HQ� OD�
0XQLFLSDOLGDG�'LVWULWDO�GH�6XSH�3XHEOR��
HQ�HO�DxR������

+LSyWHVLV *HQHUDO

(O� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO
LQIOX\H� HQ� OD� GLVFLSOLQD� ODERUD GH� ORV�
WUDEDMDGRUHV HQ�OD 0XQLFLSDOLGDG�'LVWULWDO�
GH�6XSH�3XHEOR��HQ�HO�DxR������

+LSyWHVLV (VSHFtILFDV

D� (O� FRPSRUWDPLHQWR JUXSDO� LQIOX\H� HQ�
OD� GLVFLSOLQD� ODERUDO GH� ORV�
WUDEDMDGRUHV HQ� OD� 0XQLFLSDOLGDG�
'LVWULWDO GH� 6XSH� 3XHEOR�� HQ� HO DxR�
�����

E� (O� FRPSRUWDPLHQWR� LQGLYLGXDO� LQIOX\H�
HQ� OD� GLVFLSOLQD� ODERUDO GH� ORV�
WUDEDMDGRUHV HQ� OD� 0XQLFLSDOLGDG�
'LVWULWDO� GH� 6XSH� 3XHEOR�� HQ� HO� DxR�
�����

F� /D�FXOWXUD�RUJDQL]DFLRQDO�LQIOX\H�HQ�OD
GLVFLSOLQD� ODERUDO GH� ORV� WUDEDMDGRUHV
HQ� OD�0XQLFLSDOLGDG�'LVWULWDO� GH�6XSH�
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