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D�OR�ODUJR�GH�WRGD�PL�YLGD�

$�PL�PDGUH�SRU�VX�FRQILDQ]D�\�DSR\R�EULQGDGR��TXH�
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FHOHEUDQGR�PLV�WULXQIRV�
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$�PL�3DUHMD�&HVDU��TXH�GXUDQWH�HVWRV�DxRV�GH�FDUUHUD�
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)LJXUD�����&RQVLGHUD�TXH�VX�HTXLSR�GH�WUDEDMR�HV�HIHFWLYR ��������������������������������� ��

)LJXUD�����&RQVLGHUD�TXH�OD�8QLYHUVLGDG�SURSLFLD�HO�OLGHUD]JR�HQ�HO�HTXLSR �������� ��

)LJXUD�����&RQVLGHUD�VHQWLUVH�VDWLVIHFKR�FRQ�OD�ODERU�TXH�UHDOL]D�HQ�VX�iUHD�WUDEDMR

����������������������������������������������������������������������������������������������������������� ��

)LJXUD� ���&RQVLGHUD� TXH� OD� GLVWULEXFLyQ� ItVLFD� GHO� iUHD� GH� WUDEDMR� IDFLOLWD� OD�

UHDOL]DFLyQ�GH�VXV�ODERUHV������������������������������������������������������������������ ��

)LJXUD� ���� &RQVLGHUD� TXH� ORV� UHFXUVRV� TXH� XWLOL]D� GLDULDPHQWH� SDUD� UHDOL]DU� VXV�

ODERUHV�OH�SHUPLWHQ�WUDEDMDU�PHMRU������������������������������������������������������ ��

)LJXUD�����&RQVLGHUD�TXH�OD�8QLYHUVLGDG�EULQGD�DO�iUHD�HO�SUHVXSXHVWR�QHFHVDULR�

SDUD�UHDOL]DU�VX�WUDEDMR����������������������������������������������������������������������� ��
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(O� SUHVHQWH� WUDEDMR� GH� LQYHVWLJDFLyQ� WLHQH� FRPR� REMHWLYR� JHQHUDO�� 'HPRVWUDU� OD�

'HPRVWUDU� OD� UHODFLyQ� TXH� H[LVWH� HQWUH� HO� FRPSURPLVR� RUJDQL]DFLRQDO� \� HO�

GHVHPSHxR� ODERUDO�GH� ORV�FRODERUDGRUHV� QRPEUDGRV�GH� OD�8QLYHUVLGDG�1DFLRQDO�

-RVp�)DXVWLQR�6iQFKH]�&DUULyQ��+XDFKR�������(O�WLSR�GH�LQYHVWLJDFLyQ�HV�DSOLFDGD��

\�HO�GLVHxR�IXH�HO�QR�H[SHULPHQWDO�WUDQVHFFLRQDO�FRUUHODFLRQDO��HO�HVWDGtVWLFR�SDUD�

YHULILFDU� OD� UHODFLyQ� IXH� HO� FKL� FXDGUDGR�� /D� SREODFLyQ� IXH� GH����� FRODERUDGRUHV�

QRPEUDGRV��3DUD�KDOODU�HO�WDPDxR�GH�OD�PXHVWUD�VH�XVy�OD�IyUPXOD�GH�OD�PXHVWUD�

DMXVWDGD�REWHQLpQGRVH�����FRODERUDGRUHV��OD�KLSyWHVLV�JHQHUDO�IXH��(O�FRPSURPLVR�

RUJDQL]DFLRQDO� VH� UHODFLRQD� FRQ� HO� GHVHPSHxR� ODERUDO� GH� ORV� FRODERUDGRUHV�

QRPEUDGRV�GH� OD�8QLYHUVLGDG�1DFLRQDO� -RVp�)DXVWLQR�6iQFKH]�&DUULyQ��+XDFKR�

������2EWHQLHQGR�FRPR� UHVXOWDGR� OR� VLJXLHQWH��D XQ�QLYHO�GH�VLJQLILFDQFLD�HV�GH�

������ FRQ� XQ� YDORU� GH� 3 �6LJ�� %LODWHUDO� GH� ������� \� XQD� FRUUHODFLyQ� SRVLWLYD�

FRQVLGHUDEOH� GHO� ������� HQWUH� HO� FRPSURPLVR� RUJDQL]DFLRQDO� \� HO� GHVHPSHxR�

ODERUDO

3DODEUDV�FODYH� &RPSURPLVR�RUJDQL]DFLRQDO��'HVHPSHxR�ODERUDO��,GHQWLILFDFLyQ�

FRQ�OD�LQVWLWXFLyQ�
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7KH�SUHVHQW�UHVHDUFK�ZRUN�KDV�DV�D�JHQHUDO�REMHFWLYH��'HPRQVWUDWH�WKH�UHODWLRQVKLS�

WKDW�H[LVWV�EHWZHHQ�WKH�RUJDQL]DWLRQDO�FRPPLWPHQW�DQG�WKH�ZRUN�SHUIRUPDQFH�RI�WKH�

DSSRLQWHG�FROODERUDWRUV�RI�WKH�1DWLRQDO�8QLYHUVLW\�-RVH )DXVWLQR�6DQFKH]�&DUULRQ��

+XDFKR� ������ 7KH� W\SH� RI� UHVHDUFK� LV� DSSOLHG�� DQG� WKH� GHVLJQ� ZDV� WKH� QRQ�

H[SHULPHQWDO�FRUUHODWLRQDO�WUDQVHFWLRQDO�� WKH�VWDWLVWLF� WR�YHULI\�WKH�UHODWLRQVKLS�ZDV�

WKH�FKL�VTXDUH��7KH�SRSXODWLRQ�ZDV�����DSSRLQWHG�HPSOR\HHV��7R�ILQG�WKH�VL]H�RI�

WKH� VDPSOH�� WKH� IRUPXOD� RI� WKH� DGMXVWHG� VDPSOH� ZDV� XVHG�� REWDLQLQJ� ����

FROODERUDWRUV��WKH�JHQHUDO�K\SRWKHVLV�ZDV��7KH�RUJDQL]DWLRQDO�FRPPLWPHQW�LV�UHODWHG�

WR�WKH�ZRUN�SHUIRUPDQFH�RI�WKH�DSSRLQWHG�FROODERUDWRUV�RI� WKH�1DWLRQDO�8QLYHUVLW\�

-RVH )DXVWLQR�6DQFKH]�&DUULRQ��+XDFKR�������2EWDLQLQJ�DV�D�UHVXOW�WKH�IROORZLQJ��

DW�D�OHYHO�RI�VLJQLILFDQFH�LV�������ZLWK�D�YDOXH�RI�3��6LJ��%LODWHUDO��RI��������DQG�D�

FRQVLGHUDEOH�SRVLWLYH�FRUUHODWLRQ�RI��������EHWZHHQ�WKH�RUJDQL]DWLRQDO�FRPPLWPHQW�

DQG�WKH�ZRUN�SHUIRUPDQFH

.H\ZRUGV� 2UJDQL]DWLRQDO�FRPPLWPHQW��:RUN�SHUIRUPDQFH��,GHQWLILFDWLRQ�ZLWK�WKH�

LQVWLWXWLRQ
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,1752'8&&,Ï1

(Q�ORV�~OWLPRV�DxRV�HO�PXQGR�KD�H[SHULPHQWDGR�FDPELRV��D�LJXDO�TXH�ODV�SHUVRQDV�

WDPELpQ�KD�FDPELDGR�GH�DFXHUGR�D�ORV�DFRQWHFLPLHQWRV�TXH�VH�YLHQH�VXVFLWDQGR�

SRU� HQGH� YD�D� UHSHUFXWLU� HQ� ODV� HQWLGDGHV�S~EOLFDV� R� SULYDGDV�GRQ�GH� HOORV� VRQ�

HPSOHDGRV�FRPR�FRODERUDGRUHV�

6HJ~Q��5REELQV��6��\�-XGJH��7��������� GLFH�TXH��(Q�HO�FRPSURPLVR�RUJDQL]DFLRQDO�

XQ�HPSOHDGR�VH� LGHQWLILFD�FRQ�XQD�RUJDQL]DFLyQ�HQ�SDUWLFXODU�\�FRQ�

VXV�PHWDV��\�GHVHD�FRQWLQXDU�SHUWHQHFLHQGR�D�HOOD��/D�PD\RUtD�GH�ODV�

LQYHVWLJDFLRQHV� VH�KDQ�HQIRFDGR�HQ�HO�DSHJR�HPRFLRQDO� KDFLD� XQD�

RUJDQL]DFLyQ�\�HQ� OD�FUHHQFLD�HQ�VXV�YDORUHV��FRPR�³HO�HVWiQGDU�GH�

RUR´ GHO�FRPSURPLVR�GH�ORV�WUDEDMDGRUHV��3DUHFH�TXH�KD\�XQD�UHODFLyQ�

SRVLWLYD�HQWUH�HO�FRPSURPLVR�RUJDQL]DFLRQDO�\�OD�SURGXFWLYLGDG�ODERUDO��

DXQTXH�QR�HV�PX\�DOWD��8QD� UHYLVLyQ�GH����HVWXGLRV�VXJLULy�TXH� OD�

UHODFLyQ�HQWUH�HO�FRPSURPLVR�\�HO�GHVHPSHxR�HV�PiV�IXHUWH�HQWUH�ORV�

HPSOHDGRV�QXHYRV��\�FRQVLGHUDEOHPHQWH�PiV�GpELO�SDUD�ORV�GH�PD\RU�

H[SHULHQFLD��5HVXOWD�LQWHUHVDQWH�TXH�DOJXQDV�LQYHVWLJDFLRQHV�LQGLFDQ�

TXH�ORV�LQGLYLGXRV�TXH�FRQVLGHUDQ�TXH�VXV�HPSOHDGRUHV�QR�FXPSOHQ�

FRQ� VXV� SURPHVDV� VH� VLHQWHQ� PHQRV� FRPSURPHWLGRV�� \� HVD�

GLVPLQXFLyQ�HQ�HO�FRPSURPLVR��D�OD�YH]��FRQGXFH�D�PHQRUHV�QLYHOHV�

GHO�GHVHPSHxR�FUHDWLYR��<��DO�LJXDO�TXH�FRQ�HO�LQYROXFUDPLHQWR�HQ�HO�

WUDEDMR�� OD� HYLGHQFLD� GH� ODV� LQYHVWLJDFLRQHV� GHPXHVWUD� TXH� KD\�

UHODFLRQHV� QHJDWLYDV� HQWUH� HO� FRPSURPLVR� RUJDQL]DFLRQDO� \� HO�

DXVHQWLVPR�\�OD�URWDFLyQ�GH�SHUVRQDO�

/RV� FRODERUDGRUHV� FRQ� HO� WLHPSR� TXH� SDVD� HQ� ODV� LQVWLWXFLRQHV� VH� YXHOYHQ�PiV�

OHDOHV��DOJXQRV�GH�HOORV�KDQ�HQFRQWUDGR�VX�]RQD�GH�FRQIRUW�SRU�HQGH�VH�HQFXHQWUDQ�

PiV�FRPSURPHWLGRV�FRQ�OD�LQVWLWXFLyQ�

6HJ~Q��+HOOULHJHO���������GLFH�TXH��(O�FRPSURPLVR�RUJDQL]DFLRQDO HV�OD�IRUWDOH]D�

GH�OD�SDUWLFLSDFLyQ�GH�XQ�HPSOHDGR�HQ�OD�RUJDQL]DFLyQ�\�OD�IRUPD�HQ�
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TXH� VH� LGHQWLILFD FRQ� HOOD�� /RV� HPSOHDGRV� TXH� SHUPDQHFHQ� FRQ� OD�

RUJDQL]DFLyQ� GXUDQWH� XQ� ODUJR� SHULRGR� WLHQGHQ D� HVWDU�PXFKR�PiV�

FRPSURPHWLGRV�FRQ�OD�RUJDQL]DFLyQ�TXH�DTXHOORV�TXH�WUDEDMDURQ�SRU

SHULRGRV�PiV�FRUWRV��3DUD�ORV�HPSOHDGRV�D�ODUJR�SOD]R��VyOR�SHQVDU�

HQ�HPSDFDU�\�FDPELDUVH��HV GHPDVLDGR��8Q�IXHUWH�FRPSURPLVR�FRQ�OD�

RUJDQL]DFLyQ�VH�FDUDFWHUL]D�SRU�

��DSR\R�\�DFHSWDFLyQ�GH�ODV�PHWDV�\�ORV�YDORUHV�GH�OD�RUJDQL]DFLyQ�

�� OD�GLVSRVLFLyQ�GH�HMHUFHU�XQ�HVIXHU]R�FRQVLGHUDEOH�SDUD�ELHQ�GH� OD�

RUJDQL]DFLyQ�\

��XQ�GHVHR�SRU�SHUPDQHFHU�GHQWUR�GH�OD�RUJDQL]DFLyQ�

/RV� HPSOHDGRV� TXH� VH� VLHQWHQ� PX\� FRPSURPHWLGRV� TXL]i� VH�

FRQVLGHUDUiQ�PLHPEURV�GHGLFDGRV GH�OD�RUJDQL]DFLyQ��KDEODUiQ�GH�HOOD�

HQ�WpUPLQRV�SHUVRQDOHV��FRPR�³QRVRWURV�IDEULFDPRV�SURGXFWRV GH�DOWD�

FDOLGDG´��1R�VH�ILMDUiQ�HQ�IXHQWHV�PHQRUHV�GH�LQVDWLVIDFFLyQ�ODERUDO�\�

WHQGUiQ PXFKR� WLHPSR� GH� DQWLJ�HGDG� HQ� HOOD�� (Q� FRQWUDVWH�� XQD�

SHUVRQD�PHQRV�FRPSURPHWLGD�YHUi VX�UHODFLyQ�FRQ�OD�RUJDQL]DFLyQ�HQ�

WpUPLQRV�PHQRV�SHUVRQDOHV��³(OORV�QR�RIUHFHQ�XQ�VHUYLFLR GH�FDOLGDG´���

H[SUHVDUi�VX�LQVDWLVIDFFLyQ�FRQ�ODV�FRVDV�GH�IRUPD�PiV�DELHUWD�\�QR�

GXUDUi� PXFKR WLHPSR� HQ� OD� RUJDQL]DFLyQ� (O� FRPSURPLVR� FRQ� OD�

RUJDQL]DFLyQ�YD�PiV�DOOi�GH�OD�OHDOWDG�H�LQFOX\H�XQD�FRQWULEXFLyQ�DFWLYD

SDUD� DOFDQ]DU� ODV� PHWDV� GH� OD� RUJDQL]DFLyQ�� (O� FRPSURPLVR� FRQ� OD�

RUJDQL]DFLyQ�UHSUHVHQWD XQD�DFWLWXG�DQWH�HO�WUDEDMR�PiV�DPSOLD�TXH�OD�

VDWLVIDFFLyQ�ODERUDO��SRUTXH�VH�DSOLFD�D�WRGD�OD RUJDQL]DFLyQ�\�QR�VyOR�

DO�HPSOHR��(V�PiV��HO�FRPSURPLVR�SRU�OR�JHQHUDO�HV�PiV�HVWDEOH

(O�FRQWHQLGR�GHO�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�VH�GHVDUUROOD�HQ�VHLV�FDStWXORV��

TXH�D�FRQWLQXDFLyQ�VH�GHWDOOD��

&DStWXOR� ,�� VH� UHDOL]D�XQD�GHVFULSFLyQ�GHO�SUREOHPD�GH� OR�PiV�JHQHUDO�D� OR�PiV�

HVSHFtILFR��DGHPiV�VH�UHDOL]D�OD�IRUPXODFLyQ�GHO�SUREOHPD��VH�SURSRQH�ORV�REMHWLYRV�

\�VH�MXVWLILFD�OD�LQYHVWLJDFLyQ�

&DStWXOR� ,,�� VH� GHVDUUROOD� ORV� DQWHFHGHQWHV�� EDVHV� WHyULFDV�� GHILQLFLRQHV� GH� ORV�

WpUPLQRV�EiVLFRV��IRUPXODFLyQ�GH�KLSyWHVLV�

&DStWXOR�,,,��VH�H[SOLFD�OD�PHWRGRORJtD�TXH�FRPSUHQGH��'LVHxR��SREODFLyQ�PXHVWUD��

2SHUDFLRQDOL]DFLyQ� GH� ODV� YDULDEOHV�� WpFQLFDV� H� LQVWUXPHQWRV GH� UHFROHFFLyQ� GH�



ϭϰ

GDWRV�\�HODERUDFLyQ�GHO�LQVWUXPHQWR�

&DStWXOR�,9��FRQWLHQH�OD�GHVFULSFLyQ�GH�UHVXOWDGRV�\�OD�FRQWUDVWDFLyQ�GH�KLSyWHVLV�

&DStWXOR�9��FRQWLHQHQ�OD�GLVFXVLyQ��FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�

&DStWXOR� 9,�� ODV� IXHQWHV� ELEOLRJUiILFDV�� +HPHURJUiILFDV�� 'RFXPHQWDOHV��

(OHFWUyQLFDV�

(Q�ORV�$QH[RV�VH�LQFOX\HQ�'RFXPHQWRV�TXH�FRPSOHPHQWDQ�OD�LQIRUPDFLyQ�GH�ORV�

(VWXGLRV
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&$3Ë78/2 ,��3/$17($0,(172�'(/�352%/(0$

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

(Q� HVWRV� WLHPSRV� WRGD� LQVWLWXFLyQ� WLHQH TXH� YDORUDU� HO� FRPSURPLVR�

RUJDQL]DFLRQDO��SDUD�DVt� WHQHU�XQD�UHODFLyQ�FRQ� ORV� WUDEDMDGRUHV� \�SRU�HQGH�

HVWDUiQ�HOORV�FXPSOLHQGR�FRQ�ORV�REMHWLYRV�LQVWLWXFLRQDOHV�

([LVWHQ� HQ� VX� PD\RUtD� LQVWLWXFLRQHV� TXH� FXHQWDQ� FRQ� XQD� LQIUDHVWUXFWXUD�

DGHFXDGD� \� ORV� FRODERUDGRUHV� FXHQWDQ� FRQ� HOHPHQWRV� EiVLFRV� SDUD�

GHVHPSHxDU� OR� PHMRU� SRVLEOH� VX� ODERU�� ORV� FXDOHV� D� VX� YH]� HVWiQ�

FRPSURPHWLGRV�FRQ�VX�LQVWLWXFLyQ�

6HJ~Q��(GHO��5��	�*DUFtD��$�	�&DVLDQR�5����������GLFHQ�TXH� ´(Q�HVWH�VHQWLGR��

HO� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO� EULQGD� OD� RSRUWXQLGDG GH�

FRPSUHQGHU� SDUWH� GH� OD� FRPSOHMLGDG�� ORV� GLOHPDV� \� ODV�

VLWXDFLRQHV RUJDQL]DFLRQDOHV�

3XHV�� DSR\D� D� UHDOL]DU� XQ� DQiOLVLV� HQ� YDULDV� iUHDV� GH� OD�

RUJDQL]DFLyQ� WDOHV� FRPR�� D\XGDU� D� ORV� DGPLQLVWUDGRUHV� D�

HVWXGLDU� OD� FRQGXFWD� GH� VXV WUDEDMDGRUHV�� FRQWULEX\H� D�

FRPSUHQGHU�OD�FRPSOHMLGDG�HQ�ODV�UHODFLRQHV LQWHUSHUVRQDOHV��\�

D�FRQRFHU�OD�GLQiPLFD�GH�ODV�UHODFLRQHV�LQWHUJUXSDOHV�

(Q�HIHFWR��HO�FDPSR�GHO�FRPSRUWDPLHQWR�RUJDQL]DFLRQDO�LQWHQWD�

D\XGDU� D ORV� DGPLQLVWUDGRUHV� D� TXH� HQWLHQGDQ� PHMRU� D� ODV�

SHUVRQDV� SDUD� TXH� VH� SXHGDQ ORJUDU� PHMRUDV� HQ� OD�

SURGXFWLYLGDG�� VDWLVIDFFLyQ� GHO� FOLHQWH� \� XQD� PHMRU� SRVLFLyQ

FRPSHWLWLYD�D�WUDYpV�GH�PHMRUHV�SUiFWLFDV�DGPLQLVWUDWLYDV��$Vt�

SXHV�� ORV DGPLQLVWUDGRUHV� GHEHQ� HVWDU� HQ� FRQGLFLRQHV� GH�

REWHQHU� PHMRUHV� UHVXOWDGRV WDQWR� GH� VXV� SURSLDV� DFFLRQHV�

FRPR�ODV�GH�VXV�HPSOHDGRV�

$GHPiV��SXHGH�VHUYLU�D�ORV�PLHPEURV�GH�OD�RUJDQL]DFLyQ�SDUD

FRPSUHQGHU�PHMRU� ODV�VLWXDFLRQHV�TXH�HQIUHQWDQ�HQ�HO�FHQWUR�

GH�WUDEDMR��\ HQFRQWUDU�OD�PDQHUD�GH�PRGLILFDU�FRQGXFWDV�TXH�
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QR�HVWpQ�IXQFLRQDQGR HILFD]PHQWH�HQ�OD�LQVWLWXFLyQ�

<� FRQ� PD\RU� IDFLOLGDG� VH� SRGUi� GHWHUPLQDU� ODV� PHGLGDV�

DGHFXDGDV� SDUD PHMRUDU� OD� VLWXDFLyQ�� 'H� PRGR� TXH�� ORV�

SULQFLSLRV�GHO�FRPSRUWDPLHQWR RUJDQL]DFLRQDO�GHVHPSHxDQ�XQ�

SDSHO� HVHQFLDO� SDUD� HYDOXDU� \� PHMRUDU� OD HILFDFLD�

RUJDQL]DFLRQDO�´

(Q�OD�8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�6iQFKH]�&DUULyQ��VH�REVHUYD�TXH�

ORV�FRODERUDGRUHV�QRPEUDGRV��QR�WLHQHQ�LQLFLDWLYD��QR�VRQ�SURDFWLYRV��QR�VRQ�

LQQRYDGRUHV� HQ� VXV� SXHVWRV� GH� WUDEDMR�� LQFOXVLYH� QR� DVXPHQ�

UHVSRQVDELOLGDGHV� HQ� ODV� IXQFLRQHV� TXH� OHV� HQFRPLHQGDQ� VXV� MHIHV�� (VWR�

FRQOOHYD�D�XQD�IDOWD�GH�FRPSURPLVR�GH�SDUWH�GH�ORV�FRODERUDGRUHV�QRPEUDGRV��

OD� FXDO� UHSHUFXWH� HQ� QR� FXPSOLU� ORV� REMHWLYRV� HVWUDWpJLFRV�� ORV� XVXDULRV� QR�

UHFLEHQ�XQD�EXHQD�DWHQFLyQ��WLHQHQ�XQ�WUDEDMR�UXWLQDULR�FDXViQGROH�KDVWD�XQ�

HVWUpV��IDOWD�GH�LGHQWLGDG��SRUTXH�QR�PXHVWUDQ�FRPSURPLVR�FRQ�OD�8QLYHUVLGDG��

QR�DFHSWDQ ODV�OODPDGDV�GH�DWHQFLyQ�R�FUtWLFDV�GH�VXV�MHIHV

3RU�OR�TXH�QRV�KHPRV�SURSXHVWR�HQ�QXHVWUR�WUDEDMR�GH�LQYHVWLJDFLyQ UHDOL]DU�

OD� UHODFLyQ� TXH� H[LVWH� HQWUH� HO� FRPSURPLVR�RUJDQL]DFLRQDO� \� HO� GHVHPSHxR�

ODERUDO� GH� ORV� FRODERUDGRUHV� QRPEUDGRV� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� -RVp�

)DXVWLQR�6iQFKH]�&DUULyQ��KXDFKR�������\�DVt�SURSRQHU�DOJXQDV�HVWUDWHJLDV�

SDUD TXH� ORV� FRODERUDGRUHV� QRPEUDGRV� FDPELHQ� VXV� LGHDV� VREUH� VX�

FRPSURPLVR� FRQ� OD� LQVWLWXFLyQ� \� DVt� SRGHU� FXPSOLU� FRQ� ORV� REMHWLYRV�

LQVWLWXFLRQDOHV�SURSXHVWRV�HQ�VX�SODQ�HVWUDWpJLFR

3RU� ODV� UD]RQHV�H[SXHVWDV�HO�HQXQFLDGR�GHO�SUREOHPD�HV�HO�VLJXLHQWH�� ¢'H�

TXp PDQHUD�HO�FRPSURPLVR�RUJDQL]DFLRQDO�VH� UHODFLRQD�FRQ�HO�GHVHPSHxR�

ODERUDO� GH� ORV� FRODERUDGRUHV� QRPEUDGRV� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� -RVp�

)DXVWLQR�6iQFKH]�&DUULyQ��+XDFKR�����"

���� )RUPXODFLyQ�GHO 3UREOHPD

������ 3UREOHPD *HQHUDO

¢(Q� TXp PHGLGD� HO� FRPSURPLVR� RUJDQL]DFLRQDO� VH� UHODFLRQD� FRQ� HO�

GHVHPSHxR�ODERUDO�GH�ORV�FRODERUDGRUHV�QRPEUDGRV�GH�OD�8QLYHUVLGDG
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1DFLRQDO�-RVp )DXVWLQR�6iQFKH]�&DUULyQ��+XDFKR�����"

������ 3UREOHPDV (VSHFtILFRV

D� ¢'H� TXp PDQHUD� HO� FRPSURPLVR� DIHFWLYR� VH� UHODFLRQD� FRQ� HO�

GHVHPSHxR� ODERUDO� GH� ORV� FRODERUDGRUHV� QRPEUDGRV� GH� OD�

8QLYHUVLGDG� 1DFLRQDO� -RVp� )DXVWLQR� 6iQFKH]� &DUULyQ�� +XDFKR�

����"

E� ¢&yPR� HO� FRPSURPLVR� GH� FRQWLQXLGDG� VH� UHODFLRQD� FRQ� HO�

GHVHPSHxR� ODERUDO� GH� ORV� FRODERUDGRUHV� QRPEUDGRV� GH� OD�

8QLYHUVLGDG� 1DFLRQDO� -RVp� )DXVWLQR� 6iQFKH]� &DUULyQ� +XDFKR�

����"

F� ¢(Q� TXp� PHGLGD� HO� FRPSURPLVR� QRUPDWLYR� VH� UHODFLRQD� FRQ� HO�

GHVHPSHxR� ODERUDO� GH� ORV� FRODERUDGRUHV� QRPEUDGRV� GH� OD�

8QLYHUVLGDG� 1DFLRQDO� -RVp� )DXVWLQR� 6iQFKH]� &DUULyQ�� +XDFKR�

����"

���� 2EMHWLYRV GH�OD ,QYHVWLJDFLyQ

������ 2EMHWLYR *HQHUDO

'HPRVWUDU OD�UHODFLyQ�TXH�H[LVWH�HQWUH�HO�FRPSURPLVR�RUJDQL]DFLRQDO�\�

HO� GHVHPSHxR� ODERUDO� GH� ORV� FRODERUDGRUHV� QRPEUDGRV� GH� OD�

8QLYHUVLGDG�1DFLRQDO�-RVp )DXVWLQR�6iQFKH]�&DUULyQ��+XDFKR������

������ 2EMHWLYRV (VSHFtILFRV

D� 'HWHUPLQDU�OD�UHODFLyQ�TXH�H[LVWH�HQWUH�HO�FRPSURPLVR�DIHFWLYR�\ HO�

GHVHPSHxR� ODERUDO� GH� ORV� FRODERUDGRUHV� QRPEUDGRV� GH� OD�

8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�6iQFKH]�&DUULyQ��+XDFKR�����

E� $QDOL]DU�OD�UHODFLyQ�TXH�H[LVWH�HQWUH�HO�FRPSURPLVR GH�FRQWLQXLGDG

\� GHVHPSHxR� ODERUDO� GH� ORV� FRODERUDGRUHV� QRPEUDGRV� GH� OD�

8QLYHUVLGDG� 1DFLRQDO� -RVp� )DXVWLQR� 6iQFKH]� &DUULyQ�� +XDFKR�

�����

F� 'HPRVWUDU� OD�UHODFLyQ�TXH�H[LVWH�HQWUH�HO�FRPSURPLVR QRUPDWLYR�\�

HO� GHVHPSHxR� ODERUDO� GH� ORV� FRODERUDGRUHV� QRPEUDGRV� GH� OD�

8QLYHUVLGDG� 1DFLRQDO� -RVp� )DXVWLQR� 6iQFKH]� &DUULyQ�� +XDFKR�

�����



ϭϴ

���� -XVWLILFDFLyQ�GH OD ,QYHVWLJDFLyQ

7HyULFD�

(O�SUHVHQWH� WUDEDMR�GH� LQYHVWLJDFLyQ�VH�RULHQWD�D�HVWDEOHFHU� OD� UHODFLyQ GHO

FRPSURPLVR� RUJDQL]DFLRQDO� \� HO� GHVHPSHxR� ODERUDO� GH� ORV� FRODERUDGRUHV�

QRPEUDGRV�GH�OD�8QLYHUVLGDG�1DFLRQDO�-RVp )DXVWLQR�6iQFKH]�&DUULyQ��������

WRPDQGR�FRPR�UHIHUHQFLD�ODV�WHRUtDV�GH 0H\HU�\�$OOHQ�������

3UiFWLFD�

(VWH� WUDEDMR� GH� LQYHVWLJDFLyQ� QRV� GDUi� D� FRQRFHU� VL� ORV� FRODERUDGRUHV�

QRPEUDGRV� WLHQHQ�XQ�FRPSURPLVR�FRQ� OD�8QLYHUVLGDG�� UHSHUFXWLHQGR�HQ�VX�

SURGXFFLyQ�\�UHQGLPLHQWR�

6RFLDO�

(O� SUHVHQWH� WUDEDMR� YD� D\XGDU� D� GLDJQRVWLFDU� FRPR� VH� HQFXHQWUD� HO�

FRPSURPLVR� RUJDQL]DFLRQDO� HQ� OD� 8QLYHUVLGDG�� IDYRUHFLHQGR� D� ORV�

FRODERUDGRUHV�� MHIHV� \� FRPXQLGDG� HQ� JHQHUDO�� UHGXQGDQGR� HQ XQ� PHMRU�

GHVHPSHxR�ODERUDO�

$VLPLVPR� HO HVWXGLR�VHUYLUi FRPR EDVH�WHyULFD�SDUD�RWURV HVWXGLRV�VLPLODUHV�

TXH�VH�UHDOLFHQ�SDUD�ODV RUJDQL]DFLRQHV S~EOLFDV R�SULYDGDV� GH�ODV GLIHUHQWHV

UHJLRQHV GH�QXHVWUR�SDtV�



ϭϵ

&$3Ë78/2 ,,� 0$5&2�7(Ï5,&2

���� $QWHFHGHQWHV�GH�OD�LQYHVWLJDFLyQ

������ 7HVLV

3HxD� \� HW� DO� �������� HQ VX� WUDEDMR� GH� LQYHVWLJDFLyQ WLWXODGR�� ³(O�

FRPSURPLVR� RUJDQL]DFLRQDO� FRPR� SDUWH GHO� FRPSRUWDPLHQWR� GH� ORV�

WUDEDMDGRUHV GH� ODV�SHTXHxDV�HPSUHVDV´��5HDOL]DGR�HQ� OD�FLXGDG�GH�

0p[LFR��6X�REMHWLYR�JHQHUDO�IXH��&RQRFHU�H�LGHQWLILFDU�ORV�IDFWRUHV�GH�

PD\RU� UHOHYDQFLD� GHO� FRPSURPLVR� RUJDQL]DFLRQDO GH� ODV� SHTXHxDV�

HPSUHVDV�GH�OD�LQGXVWULD�PHWDO±PHFiQLFD�GH�0RQFORYD��&RDKXLOD��3DUD�

OD�UHDOL]DFLyQ GH�HVWH�HVWXGLR�VH�GHWHUPLQy�TXH�OD�0XHVWUD�IXH GH����

WUDEDMDGRUHV��&RQFOX\y�HQ��/DV�RUJDQL]DFLRQHV�GHEHQ�GH�FXLGDU�GH�TXH�

SUHYDOH]FD� HO� FRPSURPLVR� RUJDQL]DFLRQDO� D� WUDYpV� GHO� FOLPD

RUJDQL]DFLRQDO�� GLIXQGLpQGRVH�H� LPSOHPHQWiQGRVH�� SDUD� TXH�GH�HVWD�

IRUPD� HVWLPXODU� HO� LQWHUpV� D� ORV WUDEDMDGRUHV� KDFLD� HO� p[LWR�

RUJDQL]DFLRQDO��\D�TXH�OD�SULQFLSDO�IRUWDOH]D�GH�XQD�HPSUHVD�H[LWRVD�HV�

HO� FDSLWDO KXPDQR�� /RV� UHVXOWDGRV� REWHQLGRV� HQ� OD� SUHVHQWH�

LQYHVWLJDFLyQ�� VH� SXGR� FRPSUREDU� TXH� GH� DFXHUGR� D 0RZGD\� HW� DO��

�������HO�FRPSURPLVR�RUJDQL]DFLRQDO�HV�XQD�IXHU]D�UHODWLYD�GH�PRGR�HQ�

TXH�ODV�SHUVRQDV�VH LGHQWLILFDQ�H�LQYROXFUDQ�FRQ�OD�RUJDQL]DFLyQ��SHUR�

HVWH�YtQFXOR�VH�FRPSRQH�R�LQWHJUD�HQ�GLIHUHQWHV�SURFHVRV� FRPSURPLVR�

DIHFWLYR�� FRPSURPLVR� GH� FRQWLQXLGDG� \� FRPSURPLVR� QRUPDWLYR�� ORV�

FXDOHV�SXHGHQ�QR�VHU PXWXDPHQWH�H[FOX\HQWHV��SHUR�Vt�GLIHUHQFLDUVH�

HQWUH�Vt��$OOHQ�\�0H\HU��������7HMDGD���������(V�GHFLU��VH VLHQWHQ�SDUWH�

GH� OD�RUJDQL]DFLyQ�\�FXPSOHQ�FRQ�VXV�REOLJDFLRQHV�GH�DFXHUGR�D� ODV�

SROtWLFDV�GH�OD�PLVPD�

$OGDQD��-����������HQ�VX�WUDEDMR�GH LQYHVWLJDFLyQ�WLWXODGR���&RPSURPLVR�

ODERUDO�GH�ORV�WUDEDMDGRUHV�GHO�iUHD�FHQWUDO�GH�XQD�LQVWLWXFLyQ�EDQFDULD�

TXH�RSHUD�HQ� OD�FLXGDG�GH�*XDWHPDOD��VHJ~Q�VH[R´��5HDOL]DGR�HQ� OD�

FLXGDG�GH�$VXQFLyQ��*XDWHPDOD��6X�REMHWLYR JHQHUDO�IXH� 'HWHUPLQDU�VL�

H[LVWH�GLIHUHQFLD�VLJQLILFDWLYD�HQ�HO�QLYHO�GH�FRPSURPLVR�RUJDQL]DFLRQDO�



ϮϬ

HQWUH�HO�VH[R�PDVFXOLQR�\� IHPHQLQR�GH�XQ�JUXSR�GH� WUDEDMDGRUHV�GHO�

iUHD� FHQWUDO� GH� XQD� LQVWLWXFLyQ� EDQFDULD� 6XV� REMHWLYRV� HVSHFtILFRV��

IXHURQ��D��'HWHUPLQDU�VL�H[LVWH�GLIHUHQFLD�VLJQLILFDWLYD�HQ�HO�JUDGR�GH�

FRPSURPLVR� RUJDQL]DFLRQDO� GH� DFXHUGR� DO� VH[R� HQWUH� XQ� JUXSR� GH�

WUDEDMDGRUHV� GHO� iUHD� FHQWUDO� GH� XQD� LQVWLWXFLyQ� EDQFDULD�� VHJ~Q� ORV�

VLJXLHQWHV�LQGLFDGRUHV� ���&RQRFLPLHQWR�\�FXPSOLPLHQWR�GH�OD�PLVLyQ�\�

REMHWLYRV ���3UiFWLFD�GH�ORV�YDORUHV�LQVWLWXFLRQDOHV ���'LVSRVLFLyQ�D�OD�

DGRSFLyQ�\�JHQHUDFLyQ�GH�FDPELRV ���'LOLJHQFLD�SDUD�ORJUDU�DSUHQGL]DMH�

LQVWLWXFLRQDO ��� )UXVWUDFLyQ� FRQ� UHVSHFWR� D� OD� HPSUHVD ��� 2UJXOOR�

LQVWLWXFLRQDO�� E� 'HWHUPLQDU� VL� H[LVWH� FRUUHODFLyQ� HQ� HO� JUDGR� GH�

FRPSURPLVR�RUJDQL]DFLRQDO�VHJ~Q�OD�HGDG�HQ�XQ�JUXSR�GH�WUDEDMDGRUHV�

GHO iUHD� FHQWUDO� GH� XQD� LQVWLWXFLyQ� EDQFDULD�� GH� DFXHUGR� DO� VH[R� F��

'HWHUPLQDU�VL�H[LVWH�GLIHUHQFLD�VLJQLILFDWLYD�HQ�HO�JUDGR�GH�FRPSURPLVR�

RUJDQL]DFLRQDO�VHJ~Q�HO�SXHVWR�GH�WUDEDMR�HQ�XQ�JUXSR�GH�WUDEDMDGRUHV�

GHO� iUHD� FHQWUDO� GH�XQD� LQVWLWXFLyQ�EDQFDULD�� GH DFXHUGR�DO� VH[R� /D�

PHWRGRORJtD�TXH�XVy�IXH�GHVFULSWLYD�\D�TXH�VH�UHILHUH�D�OD�GHVFULSFLyQ��

UHJLVWUR�� DQiOLVLV� H� LQWHUSUHWDFLyQ� GH� OD� QDWXUDOH]D� DFWXDO� \�� OD�

FRPSRVLFLyQ� R� SURFHVRV�GH� ORV� IHQyPHQRV��(O�HQIRTXH�SXHGH�KDFHU�

VREUH�FRQFOXVLRQHV�GRPLQDQWHV�R�VREUH�FyPR�XQD�SHUVRQD�R�JUXSR�VH�

FRQGXFH� R� IXQFLRQD� HQ� HO� SUHVHQWH�� &RQFOX\y� HQ�� D� /DV� SHUVRQDV�

HQFXHVWDGDV�PHGLDQWH�HO�LQVWUXPHQWR�GHPRVWUDURQ�XQ�DOWR�FRPSURPLVR�

RUJDQL]DFLRQDO� FRQ� OD� HPSUHVD�� QR� H[LVWLHQGR� XQD� GLIHUHQFLD�

VLJQLILFDWLYD�HQWUH�HO�FRPSURPLVR�GH�KRPEUHV�\�PXMHUHV� E� (Q�HO�JUDGR�

GH�FRPSURPLVR�RUJDQL]DFLRQDO�VHJ~Q�HO�FRQRFLPLHQWR�\�FXPSOLPLHQWR�

GH� OD� PLVLyQ� \� REMHWLYRV�� QR� H[LVWH� XQD� GLIHUHQFLD� VLJQLILFDWLYD� HQWUH�

KRPEUHV� \� PXMHUHV�� (O� FRQRFLPLHQWR� \� FXPSOLPLHQWR� GH� OD� PLVLyQ� \�

REMHWLYRV� VHJ~Q HO� LQVWUXPHQWR� HV� WRWDOPHQWH� FRPSDUWLGR� SRU� ORV�

WUDEDMDGRUHV�TXLHQHV�VH�VLHQWHQ�VDWLVIHFKRV�DO�FXPSOLU�FRQ�ORV�REMHWLYRV�

TXH�OD�HPSUHVD�VROLFLWD�\�FRQRFHU�OD�PLVLyQ�D�FDEDOLGDG� F��(Q�FXDQWR�

DO�JUDGR�GH�FRPSURPLVR�RUJDQL]DFLRQDO�VHJ~Q�OD�SUiFWLFD�GH�ORV�YDORUHV�

LQVWLWXFLRQDOHV��QR�H[LVWH�XQD�GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�KRPEUHV�\�

PXMHUHV��/D�SUiFWLFD�GH�ORV�YDORUHV�VHJ~Q�HO�LQVWUXPHQWR�HV�WRWDOPHQWH�

FRPSDUWLGD SRU�ORV�WUDEDMDGRUHV�TXLHQHV�FRQRFHQ�D�FDEDOLGDG�WRGRV�ORV�

YDORUHV� TXH� OD� HPSUHVD� FRQVLGHUD� FRPR� SURSLRV�� DVt� FRPR� VXV�



Ϯϭ

LPSOLFDFLRQHV��HVWDQGR�GH�DFXHUGR�FRQ�HOORV� G��(Q�FXDQWR�DO�JUDGR�GH�

FRPSURPLVR� RUJDQL]DFLRQDO� VHJ~Q� OD� GLVSRVLFLyQ� D� OD� DGRSFLyQ� \�

JHQHUDFLyQ�GH�FDPELRV�SODQWHDGRV�SRU�OD�DOWD�JHUHQFLD�HQ�EHQHILFLR�D�

ORV�WUDEDMDGRUHV��QR�H[LVWH�XQD�GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�KRPEUHV�\�

PXMHUHV��/D�DGRSFLyQ�D�FDPELRV�SODQWHDGRV�SRU�OD�DOWD�JHUHQFLD�VHJ~Q�

HO� LQVWUXPHQWR� HV� WRWDOPHQWH� FRPSDUWLGD SRU� ORV� HPSOHDGRV� TXLHQHV�

HVWiQ�EDVWDQWH�GLVSXHVWRV�D�DGRSWDU�ORV�FDPELRV�HVWDQGR�FRQVFLHQWHV�

TXH�HVWRV�FRQWULEXLUiQ�D�DOFDQ]DU�OD�PD\RU�HIHFWLYLGDG�HQ�HO�WUDEDMR� H��

$VLPLVPR�� HQ� HO� JUDGR� GH� FRPSURPLVR� RUJDQL]DFLRQDO� VHJ~Q� OD�

GLOLJHQFLD�SDUD�ORJUDU�DSUHQGL]DMH�LQVWLWXFLRQDO��QR�H[LVWH�XQD�GLIHUHQFLD�

VLJQLILFDWLYD� HQWUH� KRPEUHV� \� PXMHUHV�� /D� GLOLJHQFLD� SDUD� ORJUDU�

DSUHQGL]DMH� GHQWUR� GH� OD� RUJDQL]DFLyQ� VHJ~Q� HO� LQVWUXPHQWR� HV�

WRWDOPHQWH� FRPSDUWLGD SRU� ORV� WUDEDMDGRUHV� TXLHQHV� GHPXHVWUDQ�

DFHSWDFLyQ�H� LQWHUpV�HQ�FDSDFLWDUVH�FRQWLQXDPHQWH�SDUD�HO�ELHQHVWDU�

WDQWR�GH�HOORV�FRPR�GH�OD�RUJDQL]DFLyQ� I�� (Q�HO�JUDGR�GH�FRPSURPLVR�

RUJDQL]DFLRQDO� VHJ~Q� OD� IUXVWUDFLyQ� FRQ� UHVSHFWR� D� OD� HPSUHVD�� QR�

H[LVWH� XQD� GLIHUHQFLD� VLJQLILFDWLYD� HQWUH� KRPEUHV� \� PXMHUHV�� /D�

IUXVWUDFLyQ� FRQ� UHVSHFWR� D� OD� HPSUHVD� VHJ~Q� HO� LQVWUXPHQWR� HV�

WRWDOPHQWH�FRPSDUWLGD SRU�ORV�WUDEDMDGRUHV�TXLHQHV�PHQFLRQDQ�VHQWLUVH�

RUJXOORVRV� GH� OD� RUJDQL]DFLyQ� D� SHVDU� GH� FXDOTXLHU� VLWXDFLyQ�

GHVIDYRUDEOH� SRU� OD� TXH� HVWD� DWUDYLHVH� J�� (Q� FXDQWR� DO� JUDGR� GH�

FRPSURPLVR�RUJDQL]DFLRQDO�VHJ~Q�HO�RUJXOOR�LQVWLWXFLRQDO��QR�H[LVWH�XQD�

GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�KRPEUHV�\�PXMHUHV��(O�RUJXOOR�LQVWLWXFLRQDO�

VHJ~Q�HO�LQVWUXPHQWR�HV�FRPSDUWLGR�SRU�ORV�HPSOHDGRV�TXLHQHV�TXLHUHQ�

VHJXLU�IRUPDQGR�SDUWH�GH�OD�RUJDQL]DFLyQ�SRU�PXFKR�WLHPSR�PiV�\�VH�

LQWHUHVDQ�HQ�WUDQVPLWLU�HO�RUJXOOR�TXH�VLHQWHQ�GHO�IRUPDU�SDUWH�GH�HVWD�

K��1R�H[LVWH�XQD�FRUUHODFLyQ�HQ�HO�JUDGR�GH�FRPSURPLVR�RUJDQL]DFLRQDO�

VHJ~Q� OD�HGDG�GH� ORV� WUDEDMDGRUHV�GH� OD�RUJDQL]DFLyQ�\�HO�SXQWHR�GH�

FDGD�XQR�GH�ORV�LQGLFDGRUHV�SODQWHDGRV�HQ�HO�FXHVWLRQDULR�DSOLFDGR� L��

3RU�~OWLPR�HQ�HO�JUDGR�GH�FRPSURPLVR�RUJDQL]DFLRQDO�VHJ~Q�HO�SXHVWR�

GH� WUDEDMR� QR� VH� HQFRQWUy� QLQJXQD� GLIHUHQFLD� VLJQLILFDWLYD� HQWUH�

KRPEUHV�\�PXMHUHV�GH�SXHVWRV�RSHUDWLYRV�\�DGPLQLVWUDWLYRV�

3pUH]��&����������HQ�VX�WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR��³5HODFLyQ�GHO�



ϮϮ

JUDGR� GH� FRPSURPLVR� RUJDQL]DFLRQDO \� HO� GHVHPSHxR� ODERUDO� HQ�

SURIHVLRQDOHV�GH�OD�VDOXG�GH�XQ�KRVSLWDO�S~EOLFR´��5HDOL]DGR�HQ�OD�FLXGDG�

GH�0RQWHUUH\��0p[LFR��6X�REMHWLYR�JHQHUDO� IXH�� ,GHQWLILFDU� OD� UHODFLyQ�

H[LVWHQWH�HQWUH�HO�FRPSURPLVR�RUJDQL]DFLRQDO�\�HO�GHVHPSHxR�ODERUDO�

HQ�SURIHVLRQDOHV GH�OD�VDOXG�GH�XQ�KRVSLWDO�S~EOLFR� (O�WLSR�GH�HVWXGLR�

TXH� VH� UHDOL]y� HV� WUDQVYHUVDO� GH� FRUUHODFLyQ�� FXDVL� H[SHULPHQWDO�

GHVFULSWLYR�SRUTXH��VH�SUHWHQGH�LGHQWLILFDU�\�GHVFULELU�OD�UHODFLyQ�HQWUH�

ORV� IDFWRUHV� GHO� FRPSURPLVR� RUJDQL]DFLyQ� \� HO� GHVHPSHxR� ODERUDO� \�

H[SOLFDU�GLFKD�FRUUHODFLyQ� /D�PXHVWUD�IXHURQ�3URIHVLRQDOHV�GH�OD�VDOXG�

�PpGLFRV�\�SHUVRQDO�GH�HQIHUPHUtD��TXH� ODERUDQ�HQ� OD� LQVWLWXFLyQ��GH�

HGDG�HQWUH����\����DxRV��GH�GLIHUHQWHV�FRQGLFLRQHV�GH�VHJXULGDG�ODERUDO�

�EDVH�\�VXSOHQFLD���SXHVWRV��WXUQRV��PDWXWLQR�\�YHVSHUWLQR���DQWLJ�HGDG�

\� Q~PHURV� GH� HPSOHRV� DGLFLRQDOHV�� ORV� FXDOHV� VH� VHOHFFLRQDURQ� GH�

DFXHUGR�D�XQD�PXHVWUD�SRU�FRQYHQLHQFLD�GHELGR�D�ORV�GLYHUVRV�FULWHULRV�

GH�LQFOXVLyQ�TXH�VH�WRPDURQ�HQ�FXHQWD��&RQFOX\y�HQ��D� /D�VDOXG�HV�XQ�

HVWDGR�QHFHVDULR�SDUD�OD�VREUHYLYHQFLD�GHO�KRPEUH��SRU�FRQVLJXLHQWH��

VX�DWHQFLyQ�HV�SULPRUGLDO�SDUD�WRGRV�ORV�VHUHV�KXPDQRV��1R�REVWDQWH��

HV�FRP~Q�REVHUYDU�TXH�ORV�KRVSLWDOHV�S~EOLFRV�QR�VDWLVIDFHQ�DO�FLHQ�SRU�

FLHQWR�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ�HQ�OR�TXH�D�FXLGDGR�VH�UHILHUH�

'HELGR�D�OR�DQWHULRU��FRQWLQXDPHQWH�VH�EXVFDQ�DFFLRQHV�TXH�SHUPLWDQ�

PHMRUDU�OD�FDOLGDG�GH�OD�DWHQFLyQ�PpGLFD� E� 8QR�GH�ORV�DVSHFWRV�TXH�

SRGUtD� HVWDU� UHODFLRQDGR� FRQ� HO� VHUYLFLR� TXH� VH� SURSRUFLRQD� D� ORV�

XVXDULRV��HV�HO�GHVHPSHxR�GH�ORV�WUDEDMDGRUHV�\�VX�FRPSURPLVR�FRQ�OD�

RUJDQL]DFLyQ��PRWLYR�SRU�HO�FXDO�VH�GHVDUUROOy�HVWD�LQYHVWLJDFLyQ� F��&RQ�

HVWD�LQGDJDFLyQ��IXH�SRVLEOH�DSUHFLDU�TXH�JUDQ�SDUWH�GH�OD�SREODFLyQ�GH�

PpGLFRV�\�HQIHUPHUDV�QR�FXPSOHQ�FRQ�ORV�HVWiQGDUHV�GH�FDSDFLWDFLyQ��

IDFLOLWDQ� DWHQFLyQ� GH� EDMD� FDOLGDG� \� SURSRUFLRQDQ� HVFDVDV�

FRQWULEXFLRQHV��DGDSWDFLRQHV�\�HVWUDWHJLDV�TXH�FRQWULEX\DQ�WDQWR�D�OD�

SUHVWDFLyQ�GHO�VHUYLFLR��FRPR�D� OD� UHVSXHVWD�DQWH�HO�FDPELR� G��$�VX�

YH]��VH�GHWHFWy�XQ�DPSOLR�SRUFHQWDMH�GH�SURIHVLRQDOHV�GH�OD�VDOXG�FRQ�

EDMD�QHFHVLGDG�GH�SHUPDQHFHU�HQ�OD�RUJDQL]DFLyQ�\�PtQLPR�VHQWLPLHQWR�

GH�REOLJDFLyQ�KDFLD�HO� FXPSOLPLHQWR�GH� ODV�QRUPDV� LQVWLWXFLRQDOHV�� OR�

FXDO�VH�UHIOHMD�HQ�HO�DXVHQWLVPR��URWDFLyQ�LQWHUQD�R�H[WHUQD�GHO�SHUVRQDO�

DVt� FRPR�HQ� OD� IDOWD�GH�DSHJR�D� ODV�QRUPDV� R� UHJODV�TXH� ULJHQ�D� OD�
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LQVWLWXFLyQ� 6LQ� HPEDUJR�� ODV� iUHDV� GH� RSRUWXQLGDG� QR� VRQ� DLVODGDV��

H[LVWHQ� UHODFLRQHV� TXH� SHUPLWHQ� HQWHQGHU� FRQ� PD\RU� IDFLOLGDG� OD�

SUREOHPiWLFD� \� FRQRFHU� FXiOHV� VRQ� ODV� DFFLRQHV� DGHFXDGDV� SDUD�

UHVROYHUOD�� ORJUDQGR� PRGLILFDU� QR� XQR� VL� QR� WRGRV� ORV� DVSHFWRV�

DIHFWDGRV� &RQMXQWDQGR� ODV�iUHDV�GH�RSRUWXQLGDG�VH�GHWHFWy�TXH� ORV�

PpGLFRV� TXH� SUHVHQWDURQ� XQ�EDMR� FRPSURPLVR� QRUPDWLYR�� SUHVHQWDQ�

WDPELpQ��XQ�EDMR�GHVHPSHxR�\�PD\RUHV�QHFHVLGDGHV�GH�FDSDFLWDFLyQ��

0LHQWUDV� TXH� ODV� HQIHUPHUDV� TXH� PRVWUDURQ� PD\RU� FRPSURPLVR�

RUJDQL]DFLRQDO�REWXYLHURQ�PHQRUHV�SXQWDMHV�HQ�OD�FDOLGDG�HQ�DWHQFLyQ�

PpGLFD�\�WpFQLFD��DVt�FRPR��PHQRU�DSRUWDFLyQ�D�OD�RUJDQL]DFLyQ� H��(Q�

OR� TXH� UHVSHFWD� D� ODV� HQIHUPHUDV�� ORV� GDWRV� REWHQLGRV� VRQ� GH� JUDQ�

LQWHUpV�SRUTXH�FRQWUDGLFHQ�OR�PHQFLRQDGR�SRU�GLYHUVRV�DXWRUHV��VHUtD�

QHFHVDULR� SDUD� IXWXUDV LQYHVWLJDFLRQHV� DPSOLDU� OD� PXHVWUD� SDUD�

GHWHUPLQDU�VL�ORV�GDWRV�DQWHULRUHV�FRLQFLGHQ�R�IXHURQ�SURGXFWR�GH�RWUDV�

YDULDEOHV�

'H� OD� 3XHQWH� 5Xt]�� /XLV� �������� HQ� VX WUDEDMR� GH� LQYHVWLJDFLyQ

WLWXODGR�´�&RPSURPLVR RUJDQL]DFLRQDO�\�PRWLYDFLyQ�GH�ORJUR�HQ SHUVRQDO�

DGPLQLVWUDWLYR� GH� OD�0XQLFLSDOLGDG�3URYLQFLDO� GH 7UXMLOOR´�� 6X�REMHWLYR�

JHQHUDO�IXH��'HWHUPLQDU�OD�UHODFLyQ�HQWUH�HO�FRPSURPLVR�RUJDQL]DFLRQDO�

\� OD� PRWLYDFLyQ GH� ORJUR� HQ� HO� SHUVRQDO� DGPLQLVWUDWLYR� GH� OD�

0XQLFLSDOLGDG�3URYLQFLDO�GH 7UXMLOOR��/D�PHWRGRORJtD�TXH�XVy��GLVHxR��

GHVFULSWLYR��7LSR�7UDQVYHUVDO��6X�3REODFLyQ�IXH�GH ����WUDEDMDGRUHV�GHO�

SHUVRQDO DGPLQLVWUDWLYRV�GH� OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�7UXMLOOR� /D�

PXHVWUD�IXH�����WUDEDMDGRUHV�SHUWHQHFLHQWHV�DO�SHUVRQDO DGPLQLVWUDWLYR�

GH� OD� PXQLFLSDOLGDG� SURYLQFLDO� GH� 7UXMLOOR�� GH� ORV� FXDOHV� �� IXHURQ�

PXMHUHV�\����YDURQHV��FRPSUHQGLGRV�HQWUH�ORV����\����DxRV�GH HGDG�

&RQFOX\y� HQ�� D� (O� SHUVRQDO� DGPLQLVWUDWLYR� GH� OD� 0XQLFLSDOLGDG�

3URYLQFLDO�GH�7UXMLOOR SUHVHQWD�HQ�XQ�����QLYHO�PHGLR�HQ�HO�FRPSURPLVR�

RUJDQL]DFLRQDO JHQHUDO� E� (Q� SHUVRQDO� DGPLQLVWUDWLYR� GH� OD�

0XQLFLSDOLGDG�3URYLQFLDO�GH�7UXMLOOR SUHVHQWD�HQ�ODV�VXE�GLPHQVLRQHV�GHO�

FRPSURPLVR�RUJDQL]DFLRQDO�D�QLYHO PHGLR� FRPSURPLVR�DIHFWLYR� �����

,PSOLFDQFLD� ���� \� FRPSURPLVR� GH FRQWLQXLGDG� ���� F��� (O� SHUVRQDO�

DGPLQLVWUDWLYR�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�7UXMLOOR SUHVHQWD�HQ�ODV�
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VXE� HVFDODV� GH�PRWLYDFLyQ� GH� ORJUR� D� QLYHO� WHQGHQFLD� DOWD $ILOLDFLyQ�

����� 3RGHU� ���� \� /RJUR� ���� G�� ([LVWH� FRUUHODFLyQ� SHTXHxD� \�

VLJQLILFDWLYD� HQWUH� HO� FRPSURPLVR RUJDQL]DFLRQDO� \� OD� PRWLYDFLyQ� GH�

ORJUR� HQ�HO�SHUVRQDO�DGPLQLVWUDWLYR� GH OD�0XQLFLSDOLGDG�3URYLQFLDO� GH�

7UXMLOOR� H�� /D� VXE� GLPHQVLyQ� FRPSURPLVR� DIHFWLYR� GHO� FRPSURPLVR�

RUJDQL]DFLRQDO VH� HQFXHQWUD� FRUUHODFLRQDGR� GH� PDQHUD� SHTXHxD� \�

VLJQLILFDWLYD�FRQ�OD VXE�HVFDOD�GH�DILOLDFLyQ��U �������GH�OD�PRWLYDFLyQ�GH�

ORJUR� HQ�HO�SHUVRQDO DGPLQLVWUDWLYR� GH� OD�0XQLFLSDOLGDG�3URYLQFLDO� GH�

7UXMLOOR� H�� /D� VXE� GLPHQVLyQ� GH� ,PSOLFDQFLD� GHO� FRPSURPLVR�

RUJDQL]DFLRQDO� VH HQFXHQWUD� FRUUHODFLRQDGR� GH� IRUPD� SHTXHxD� \�

VLJQLILFDWLYD�FRQ�ODV�VXE HVFDOD�GH�DILOLDFLyQ �U �������SHUR�FRUUHODFLRQHV�

PHGLDQDV�\ VLJQLILFDWLYDV�FRQ�SRGHU� �U � ������ \� ORJUR� �U � ������GH� OD�

PRWLYDFLyQ�GH ORJUR�HQ�HO�SHUVRQDO�DGPLQLVWUDWLYR�GH�OD�0XQLFLSDOLGDG�

3URYLQFLDO�GH 7UXMLOOR�

*yPH]��+��\ %HQLWR��:� ������� HQ�VX�WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR��

�&RPSURPLVR� RUJDQL]DFLRQDO� \� GHVHPSHxR GH� ORV� WUDEDMDGRUHV�

DGPLQLVWUDWLYRV� GH� OD� 8QLYHUVLGDG� &pVDU� 9DOOHMR VHGH� +XDUD]�� DxR�

������� � 6X� REMHWLYR� *HQHUDO� IXH GH� $QDOL]DU� GH� TXp� PDQHUD� HO

FRPSURPLVR� RUJDQL]DFLRQDO� LQIOX\H� HQ� HO� GHVHPSHxR GH� ORV�

WUDEDMDGRUHV� DGPLQLVWUDWLYRV� GHOD� XQLYHUVLGDG� &HVDU� YDOOHMR� VHGH�

+XDUD]� DxR� ����� 6XV� REMHWLYRV� HVSHFtILFRV� IXHURQ�� D�� 'HWHUPLQDU�

FyPR�HO� FRPSURPLVR�DIHFWLYR� VH� UHODFLRQD� FRQ�HO�GHVHPSHxR�GH ORV�

WUDEDMDGRUHV� DGPLQLVWUDWLYRV� GH� OD� 8QLYHUVLGDG� &pVDU� YDOOHMR� VHGH�

+XDUD]� DxR������ E��'HWHUPLQDU�FyPR�HO�FRPSURPLVR�QRUPDWLYR�VH�

UHODFLRQD�FRQ�HO�GHVHPSHxR GH�ORV�WUDEDMDGRUHV�DGPLQLVWUDWLYRV�GH�OD�

8QLYHUVLGDG�&pVDU�YDOOHMR�VHGH +XDUD]��DxR������ F��'HWHUPLQDU�FyPR�

HO� FRPSURPLVR� FRQWLQXR� VH� UHODFLRQD� FRQ� HO� GHVHPSHxR� GH ORV�

WUDEDMDGRUHV� DGPLQLVWUDWLYRV� GH� OD� 8QLYHUVLGDG� &pVDU� YDOOHMR� VHGH�

+XDUD]� DxR������ &RQFOX\y�HQ��D��'H�DFXHUGR�D�ORV�UHVXOWDGRV�GH�OD�

LQYHVWLJDFLyQ�� VH� DILUPD� TXH� HO FRPSURPLVR� RUJDQL]DFLRQDO� LQIOX\H�

GHVIDYRUDEOHPHQWH� HQ� HO GHVHPSHxR� ODERUDO� GH� ORV� WUDEDMDGRUHV�

DGPLQLVWUDWLYRV�GH�OD�8&9��FRQ XQ�����GH�WUDEDMDGRUHV�DGPLQLVWUDWLYRV�

FRQ�XQ�FRPSURPLVR�EDMR�\�XQ GHVHPSHxR�PDOR� E��/D�FRUUHODFLyQ�HQWUH�
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HO�FRPSURPLVR�DIHFWLYR�\�GHVHPSHxR�ODERUDO�HV GLUHFWD�\�VLJQLILFDWLYD��

FRQ� XQ� FRHILFLHQWH� GH� �������� $GHPiV�� HO LQGLFDGRU� TXH� WLHQH�PiV�

DVRFLDFLyQ�FRQ�HO�GHVHPSHxR�HV�OD SDUWLFLSDFLyQ�GHO�WUDEDMDGRU�\�HO�TXH�

PHQRV� VH� DVRFLD� HV� HO� JUDGR� GH IDPLOLDULGDG� F�� ([LVWH� FRUUHODFLyQ�

GLUHFWD�\�PRGHUDGDPHQWH�VLJQLILFDWLYD�HQWUH�HO FRPSURPLVR�QRUPDWLYR�\�

GHVHPSHxR�ODERUDO��$GHPiV��HO�LQGLFDGRU�TXH WLHQH�PD\RU�DVRFLDFLyQ�

FRQ�HO�GHVHPSHxR�HV�HO�VHQWLPLHQWR�GH REOLJDFLyQ�PRUDO�\�HO�TXH�VH�

DVRFLD�PHQRV�HV�OD�LGHQWLILFDFLyQ�FRQ�ODV SROtWLFDV��QRUPDV�\�YDORUHV� G��

/D�FRUUHODFLyQ�HQWUH�HO�FRPSURPLVR�FRQWLQXR�\�GHVHPSHxR�ODERUDO�HV

GLUHFWD�\�PRGHUDGDPHQWH�VLJQLILFDWLYD��$GHPiV��TXH�HO� LQGLFDGRU�TXH

WLHQH� PD\RU� DVRFLDFLyQ� FRQ� HO� GHVHPSHxR� HV� HO� VHQWLPLHQWR� GH

REOLJDFLyQ�PRUDO�\�HO�TXH�VH DVRFLD�PHQRV�HV�OD�LGHQWLILFDFLyQ�FRQ�ODV

SROtWLFDV��QRUPDV�\�YDORUHV�

$JXt��)���\�&DVWUR��-��������� HQ�VX�WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR�HV��

³(O� FOLPD� ODERUDO� \� HO� GHVHPSHxR� ODERUDO� GH� ORV 7UDEDMDGRUHV� HQ� OD�

GLUHFFLyQ� GH� HTXLSR� PHFiQLFR �GLUHFFLyQ� UHJLRQDO� GH� WUDQVSRUWHV� \�

FRPXQLFDFLRQHV� +XiQXFR� ± ���� 8QLYHUVLGDG� 1DFLRQDO� �+HUPLOLR�

9DOGL]iQ���6X�REMHWLYR�JHQHUDO� IXH��'HWHUPLQDU� OD� UHODFLyQ�TXH�H[LVWH�

HQWUH�HO�FOLPD�ODERUDO�\�HO�GHVHPSHxR ODERUDO�GH�ORV�WUDEDMDGRUHV�HQ�OD�

'LUHFFLyQ�GH�(TXLSR�0HFiQLFR �'LUHFFLyQ�5HJLRQDO�GH�7UDQVSRUWHV� \�

&RPXQLFDFLRQHV��� +XiQXFR� 6XV� REMHWLYRV� HVSHFtILFRV� IXHURQ�� D��

&RQRFHU� OD�UHODFLyQ�TXH�H[LVWH�HQWUH� OD�RUJDQL]DFLyQ�\�HO�GHVHPSHxR

ODERUDO� GH� ORV� WUDEDMDGRUHV� HQ� OD� 'LUHFFLyQ� GH� (TXLSR� 0HFiQLFR

�'LUHFFLyQ�5HJLRQDO�GH�7UDQVSRUWHV�\�&RPXQLFDFLRQHV�� E� (QWHQGHU�OD�

UHODFLyQ�TXH�H[LVWH�HQWUH� OD�FRPXQLFDFLyQ�\�HO�GHVHPSHxR ODERUDO�GH�

ORV� WUDEDMDGRUHV� HQ� OD� 'LUHFFLyQ� GH� (TXLSR� 0HFiQLFR �'LUHFFLyQ�

5HJLRQDO�GH�7UDQVSRUWHV�\�&RPXQLFDFLRQHV�� F��&RPSUHQGHU�OD�UHODFLyQ�

TXH H[LVWH� HQWUH� HO� UHFRQRFLPLHQWR� \� HO GHVHPSHxR� ODERUDO� GH� ORV�

WUDEDMDGRUHV�HQ�OD�'LUHFFLyQ�GH�(TXLSR 0HFiQLFR��'LUHFFLyQ�5HJLRQDO�

GH� 7UDQVSRUWHV� \� &RPXQLFDFLRQHV�� 6X� PHWRGRORJtD� IXH� QR

H[SHULPHQWDO�� WUDQVDFFLRQDO��GHVFULSWLYR \�FRUUHODFLRQDO��6X�SREODFLyQ�

IXH�����WUDEDMDGRUHV��OD�PXHVWUD�HV�SREODFLRQDO� &RQFOX\y�HQ��D� (Q�OD�

SUHVHQWH�LQYHVWLJDFLyQ�UHDOL]DGD�VH�SXGR�REVHUYDU�TXH�HO�FOLPD�ODERUDO
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WLHQH� XQD� UHODFLyQ� QHJDWLYD� FRQ� HO� GHVHPSHxR� ODERUDO� GH� ORV�

WUDEDMDGRUHV HQ�OD�'LUHFFLyQ�GH�(TXLSR 0HFiQLFR��'LUHFFLyQ�5HJLRQDO�

GH�7UDQVSRUWHV�\ &RPXQLFDFLRQHV���VLWXDFLyQ�TXH�VH�HYLGHQFLD�HQ�WRGRV�

ORV�FXDGURV PHQFLRQDGRV�HQ�HO�FDStWXOR�,9� E��/D�RUJDQL]DFLyQ�HV�XQ�

VLVWHPD� GLVHxDGR� SDUD� DOFDQ]DU� PHWDV� \� REMHWLYRV� WDPELpQ� HV� XQ�

DPELHQWH�TXH�QRV�SHUPLWH FRPXQLFDUQRV�\�UHODFLRQDUQRV XQRV�D�RWURV�

SDUD�DOFDQ]DU�XQ�REMHWLYR�HQ�FRP~Q��HO�FXDO�WLHQH�XQD�UHODFLyQ QHJDWLYD�

FRQ�HO�GHVHPSHxR�ODERUDO�GH�ORV�WUDEDMDGRUHV�HQ�OD�'LUHFFLyQ�GH (TXLSR�

0HFiQLFR� �'LUHFFLyQ� 5HJLRQDO� GH� 7UDQVSRUWHV� \� &RPXQLFDFLRQHV��

VLWXDFLyQ�TXH�VH�HYLGHQFLD�HQ�HO�FXDGUR�1����FXDGUR�1����FXDGUR�1���

F�� /D� FRPXQLFDFLyQ� HV� XQ� DVSHFWR� PX\� LPSRUWDQWH� TXH� D\XGD� D�

SRWHQFLDU� ODV UHODFLRQHV� LQWHUSHUVRQDOHV�� ORV� SUREOHPDV� \� ORV� ORJURV�

GHQWUR�GH�XQD RUJDQL]DFLyQ��HO�FXDO�WLHQH�XQD�UHODFLyQ�QHJDWLYD�FRQ�HO�

GHVHPSHxR� ODERUDO GH� ORV� WUDEDMDGRUHV� HQ� OD� 'LUHFFLyQ� GH� (TXLSR�

0HFiQLFR� �'LUHFFLyQ� 5HJLRQDO GH� 7UDQVSRUWHV� \� &RPXQLFDFLRQHV���

VLWXDFLyQ�TXH�VH�HYLGHQFLD�HQ�HO�FXDGUR 1����FXDGUR�1����FXDGUR�1����

FXDGUR� 1L� ��� FXDGUR� 1��� G�� (O� UHFRQRFLPLHQWR� VRQ� DFFLRQHV�

LPSRUWDQWHV� TXH� JHQHUDOPHQWH� VH� XWLOL]DQ SDUD� LQFHQWLYDU�� PRWLYDU� \�

UHFRQRFHU�HO�HVIXHU]R�GH�ORV�WUDEDMDGRUHV�FRQ�OD ILQDOLGDG�GH�PHMRUDU�OD�

VDWLVIDFFLyQ�ODERUDO�GHQWUR�GH�OD�RUJDQL]DFLyQ��HO�FXDO WLHQH�XQD�UHODFLyQ�

QHJDWLYD�FRQ�HO�GHVHPSHxR�ODERUDO GH�ORV�WUDEDMDGRUHV HQ�OD�'LUHFFLyQ�

GH� (TXLSR� 0HFiQLFR� �'LUHFFLyQā� 5HJLRQDO� GH� 7UDQVSRUWHV� \

&RPXQLFDFLRQHV���VLWXDFLyQ�TXH�VH�HYLGHQFLD�HQ�HO�FXDGUR�1����FXDGUR

1����

���� %DVHV�WHyULFDV

������ &RPSURPLVR�RUJDQL]DFLRQDO

�������� 'HILQLFLyQ

/XWKDQV��������GHILQH�DO�FRPSURPLVR�RUJDQL]DFLRQDO�FRPR�OD�

HQWUHJD� \� UHVSRQVDELOLGDG� GHO� WUDEDMDGRU� FRQ� VX� HPSUHVD� SDUD� TXH�

GHVDUUROOH�XQ�WUDEDMR�ySWLPR�DGHPiV�GH�ODV�HVWUDWHJLDV�TXH�OD�HPSUHVD�

UHDOLFH� SDUD� IRPHQWDU� HO� FRPSURPLVR� SURPRYLHQGR� XQ� HVSDFLR� GH�

WUDEDMR�HVWLPXODQWH�

5REELQV�\�-XGJH��������DUJXPHQWD�TXH�HO�FRPSURPLVR�RUJDQL]DFLRQDO�
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HV�XQ�SUHGLFWRU�GH�OD�URWDFLyQ�\�VDWLVIDFFLyQ�ODERUDO��

&KLDYHQDWR��������SUHFLVD�DO�FRPSURPLVR�RUJDQL]DFLRQDO�VH�UHILHUH�DO�

HVWXGLR GH�ODV�SHUVRQDV�\�ORV�JUXSRV�TXH�DFW~DQ�HQ�ODV�RUJDQL]DFLRQHV�

6H�RFXSD�GH�OD�LQIOXHQFLD�TXH�WRGRV�HOORV�HMHUFHQ HQ�ODV�RUJDQL]DFLRQHV�

\�GH�OD�LQIOXHQFLD�TXH�ODV�RUJDQL]DFLRQHV HMHUFHQ�HQ�HOORV�

�������� &DUDFWHUtVWLFDV

6HJ~Q� 5REELQV� \� -XGJH� �������� (O� &2� WLHQH� FDUDFWHUtVWLFDV�

GLVWLQWLYDV�� (V� XQ� FDPSR� GHO FRQRFLPLHQWR� KXPDQR� YLWDO� SDUD�

FRPSUHQGHU�HO� IXQFLRQDPLHQWR GH� ODV�RUJDQL]DFLRQHV��/DV�SULQFLSDOHV�

FDUDFWHUtVWLFDV GHO�&2�VRQ�ODV�VLJXLHQWHV�

���(O�&2�HV�XQD�GLVFLSOLQD�FLHQWtILFD�DSOLFDGD��(VWi�OLJDGR D�FXHVWLRQHV�

SUiFWLFDV� FX\R� REMHWR� HV� D\XGDU� D� ODV SHUVRQDV� \� D� ODV

RUJDQL]DFLRQHV�D�DOFDQ]DU�QLYHOHV�GH GHVHPSHxR�PiV�HOHYDGRV��6X�

DSOLFDFLyQ� EXVFD� TXH ODV� SHUVRQDV� VH� VLHQWDQ� VDWLVIHFKDV� FRQ� VX�

WUDEDMR�\��DO PLVPR�WLHPSR��HOHYDU�ODV�QRUPDV�GH�FRPSHWLWLYLGDG GH�

OD�RUJDQL]DFLyQ�\�FRQWULEXLU�D�TXH�pVWD�DOFDQFH�HO p[LWR�

��� (O� &2� VH� HQIRFD� HQ� ODV� FRQWLQJHQFLDV�� $Vt�� SURFXUD� LGHQWLILFDU�

GLIHUHQWHV�VLWXDFLRQHV�GH� OD�RUJDQL]DFLyQ�SDUD SRGHU�PDQHMDUODV�\�

REWHQHU� HO� Pi[LPR� SURYHFKR GH� HOODV�� 8WLOL]D� HO� HQIRTXH� GH�

VLWXDFLRQHV� SRUTXH� QR H[LVWH� XQD� PDQHUD� ~QLFD� GH� PDQHMDU� ODV�

RUJDQL]DFLRQHV \� D� ODV� SHUVRQDV�� 7RGR� GHSHQGH� GH� ODV�

FLUFXQVWDQFLDV \�QDGD�HV�ILMR�QL�LQPXWDEOH�

�� (O� &2� XWLOL]D� PpWRGRV� FLHQWtILFRV�� )RUPXOD� KLSyWHVLV� \

JHQHUDOL]DFLRQHV� VREUH� OD� GLQiPLFD� GHO� FRPSRUWDPLHQWR HQ� ODV�

RUJDQL]DFLRQHV�\�ODV�FRPSUXHED�HPStULFDPHQWH�

(O� &2� VH� EDVD� HQ� OD� LQYHVWLJDFLyQ� VLVWHPiWLFD SURSLD� GHO�PpWRGR�

FLHQWtILFR�

���(O�&2�VLUYH�SDUD�DGPLQLVWUDU�D�ODV�SHUVRQDV�HQ�ODV�RUJDQL]DFLRQHV�

/DV�RUJDQL]DFLRQHV�VRQ�HQWLGDGHV�YLYDV�\� DGHPiV��VRQ�HQWLGDGHV�

VRFLDOHV��SRUTXH�HVWiQ�FRQVWLWXLGDV SRU�SHUVRQDV��(O�REMHWLYR�EiVLFR�

GHO�&2�HV�D\XGDU D�ODV�SHUVRQDV�\�ODV�RUJDQL]DFLRQHV�D�HQWHQGHUVH
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FDGD�YH]�PHMRU��(V�IXQGDPHQWDO�SDUD�ORV�DGPLQLVWUDGRUHV TXH�GLULJHQ�

ODV�RUJDQL]DFLRQHV�R�VXV�XQLGDGHV� \�WDPELpQ�HV�LQGLVSHQVDEOH�SDUD�

WRGD�SHUVRQD�TXH SUHWHQGD�WHQHU�p[LWR�HQ�VX�DFWLYLGDG�GHQWUR�R�IXHUD

GH�ODV�RUJDQL]DFLRQHV�

��� (O� &2� VH� HQULTXHFH� FRQ� DSRUWDFLRQHV� GH� YDULDV� FLHQFLDV� GHO

FRPSRUWDPLHQWR��HQWUH�HOODV�

D��/DV�FLHQFLDV�SROtWLFDV��GH� ODV�TXH� UHWRPD�FRQFHSWRV UHODWLYRV�DO�

SRGHU��HO�FRQIOLFWR��OD�SROtWLFD�RUJDQL]DFLRQDO� HWFpWHUD�

E��/D�DQWURSRORJtD��TXH�DQDOL]D�OD�FXOWXUD�GH�ODV�RUJDQL]DFLRQHV� ORV�

YDORUHV�\�ODV�DFWLWXGHV��HQWUH�RWURV DVSHFWRV�

F�� /D� SVLFRORJtD�� TXH� KD� GHVDUUROODGR� FRQFHSWRV� UHODWLYRV D� ODV�

GLIHUHQFLDV� LQGLYLGXDOHV�� OD� SHUVRQDOLGDG� ORV� VHQWLPLHQWRV�� OD�

SHUFHSFLyQ��OD�PRWLYDFLyQ��HO DSUHQGL]DMH��HWFpWHUD�

G��/D�SVLFRORJtD�VRFLDO��TXH�DQDOL]D�FRQFHSWRV�UHODWLYRV DO�JUXSR��OD�

GLQiPLFD�JUXSDO��OD�LQWHUDFFLyQ��HO�OLGHUD]JR� OD�FRPXQLFDFLyQ��ODV�

DFWLWXGHV��OD�WRPD GH�GHFLVLRQHV�HQ�JUXSR��DGHPiV�GH�RWURV�

H��/D�VRFLRORJtD��HQ�OR�UHIHUHQWH�DO�HVWDWXV��HO�SUHVWLJLR� HO�SRGHU��HO�

FRQIOLFWR��\�YDULRV�RWURV�

I� �� /D� VRFLRORJtD� RUJDQL]DFLRQDO�� HQ� OR� UHIHUHQWH�D� OD� WHRUtD GH� ODV�

RUJDQL]DFLRQHV�\� OD�GLQiPLFD�GH� ODV�RUJDQL]DFLRQHV� HQWUH�RWURV�

FRQFHSWRV�

&RPR�\D�PHQFLRQDPRV��HO�&2�HV�XQ�FDPSR� LQWHUGLVFLSOLQDULR TXH�

XWLOL]D�ORV�FRQFHSWRV�GH�YDULDV�FLHQFLDV VRFLDOHV�\�ORV�DSOLFD�WDQWR�D�

LQGLYLGXRV�FRPR�D�JUXSRV�X RUJDQL]DFLRQHV�

���(O�&2�HVWi�tQWLPDPHQWH�UHODFLRQDGR�FRQ�GLYHUVDV�iUHDV GH�HVWXGLR��

FRPR� OD� WHRUtD� GH� ODV� RUJDQL]DFLRQHV� �72�� HO� GHVDUUROOR�

RUJDQL]DFLRQDO��'2��\�OD�DGPLQLVWUDFLyQ GH�SHUVRQDV�R�GH�UHFXUVRV�

KXPDQRV� �$5+��� $ GLIHUHQFLD� GH� HVDV� GLVFLSOLQDV�� HO� &2� VXHOH�

RULHQWDUVH WHyULFDPHQWH� KDFLD� HO� PLFURDQiOLVLV�� SXHV� XWLOL]D� ORV

HQIRTXHV� WHyULFRV� GH� ODV� FLHQFLDV� GHO� FRPSRUWDPLHQWR SDUD�

FRQFHQWUDUVH�SULQFLSDOPHQWH�HQ�HO�FRPSRUWDPLHQWR GH�ORV�LQGLYLGXRV�

\� GH� ORV� JUXSRV�� (Q� HVWH VHQWLGR�� HO� &2� SXHGH� GHILQLUVH� FRPR� OD�

FRPSUHQVLyQ� HO�SURQyVWLFR�\�OD�DGPLQLVWUDFLyQ�GHO�FRPSRUWDPLHQWR
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KXPDQR�HQ�ODV�RUJDQL]DFLRQHV�

�������� ,PSRUWDQFLD�GHO�&RPSURPLVR�RUJDQL]DFLRQDO

'H�DFXHUGR�D�%D\RQD�	�*RxL��������FLWDGR�HQ�0RQWR\D���������

HO�HMH�SULQFLSDO�GH�XQD�RUJDQL]DFLyQ�HV�HO�FDSLWDO�KXPDQR�\�VX�HILFDFLD�

VH�PLGH�VHJ~Q�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�LQVWLWXFLRQDOHV��(V�SRU�

HOOR�TXH�HO�FRPSURPLVR�RUJDQL]DFLRQDO� WRPD�UHOHYDQFLD�\D�TXH�VL� ODV�

SHUVRQDV DVXPHQ�UHVSRQVDELOLGDG�SDUD�FRQ�OD�RUJDQL]DFLyQ�HQWRQFHV�

OD�HILFDFLD�GH�OD�HPSUHVD�DXPHQWDUi�ORJUDQGR�VXV�REMHWLYRV�SODQWHDGRV�

3RU� VX� SDUWH� %HWDQ]RV� 	� 3D]� ������� LQGLFDQ� TXH� HO� FRPSURPLVR�

RUJDQL]DFLRQDO� OH� EULQGD� DO� HPSOHDGR� HVWDELOLGDG� ODERUDO�� SUy[LPD�

MXELODFLyQ�� UHPXQHUDFLyQ� HFRQyPLFD� HVWDEOH� \� EHQHILFLRV� VRFLDOHV��

$GHPiV��HVWH�FRPSURPLVR�RUJDQL]DFLRQDO�LQIOXHQFLD�HQ�ODV�DFWLWXGHV�\�

FRPSRUWDPLHQWR�GHO�WUDEDMDGRU�FRPR�HQ�OD�GLVPLQXFLyQ�GHO�DXVHQWLVPR�

\� URWDFLyQ�� DFHSWDFLyQ� GH� OD� FXOWXUD�� ORV� YDORUHV� \� PHWDV�

RUJDQL]DFLRQDOHV�

�������� 'LPHQVLRQHV

0H\HU� 	� $OOHQ� ������� GHILQHQ� DO� FRPSURPLVR� RUJDQL]DFLRQDO�

FRPR�XQD�VLWXDFLyQ�SVLFROyJLFD�TXH�HVWDEOHFH�HVWUHFKR�YtQFXOR�HQWUH�HO�

HPSOHDGR�\�OD�RUJDQL]DFLyQ�H�LPSDFWD�HQ�OD�GHWHUPLQDFLyQ�GHO�LQGLYLGXR�

GH�VHJXLU�HQ�GLFKD� LQVWLWXFLyQ��5HIOHMD�XQD�QHFHVLGDG��XQ�GHVHR��XQD�

REOLJDFLyQ�\�XQ�YtQFXOR�HQWUH�HO�WUDEDMDGRU�\�OD�HPSUHVD�

D� &RPSURPLVR�DIHFWLYR�

(V� HO� OD]R� HPRFLRQDO� TXH� OD� SHUVRQD� WLHQH� UHIHUHQWH� D� OD�

RUJDQL]DFLyQ��(VWi�UHODFLRQDGD�D�OD�VDWLVIDFFLyQ�GH�QHFHVLGDGHV�\�

H[SHFWDWLYDV�GHO�HPSOHDGR��0H\HU�	�$OOHQ��������FLWDGRV�SRU�5LYHUD��

�������'LFKRV�DXWRUHV�VH�EDVDURQ�HQ�ORV�HVFULWRV�GH�0RZGD\��3RUWHU�

	�6WHHUV�SDUD�HVWDEOHFHU�FXDWUR�FDWHJRUtDV�

x &DUDFWHUtVWLFDV�SHUVRQDOHV��HGDG��VH[R��HGXFDFLyQ�

x &DUDFWHUtVWLFDV�HVWUXFWXUDOHV�� UHODFLyQ�HPSOHDGR�HPSOHDGRU��HO�

SXHVWR��HO�HVWDWXV�GHO�SXHVWR�

x &DUDFWHUtVWLFDV�UHODWLYDV�DO�WUDEDMR��HO�VHU�FRPSHWHQWH�HQ�OD�WRPD�

GH�GHFLVLRQHV�\�H[SUHVDU�YDORUHV�
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x ([SHULHQFLDV�SURIHVLRQDOHV�

&KLDYHQDWR� ������� LQGLFD� TXH� HO� FRPSRQHQWH� HPRFLRQDO� JHQHUD�

HVWDELOLGDG� HQ� OD� SHUVRQD� \� IRUWDOHFH� OD� FRQILDQ]D� HPSOHDGR� \�

HPSOHDGRU��&DEH�PHQFLRQDU�TXH�SDUD�TXH�VH�HVWDEOH]FD�FRQILDQ]D�

HV QHFHVDULR� XQ� OD]R� HPRFLRQD� \� GH� LGHQWLILFDFLyQ� FRQ� OD�

RUJDQL]DFLyQ��(O�DXWRU�SURSRQH�WUHV�WLSRV�GH�FRQILDQ]D�

x &RQILDQ]D� SRU� VLWXDFLyQ� 7LHQH� FRPR� EDVH� HO� PLHGR� \� VROR�

IXQFLRQD�FXDQGR�VH�WHQJDQ�FODUR�ODV�FRQVHFXHQFLDV�GH�UHWLUDUVH��

HO�FDVWLJR�

x &RQILDQ]D� SRU� FRQRFLPLHQWR� 6H� HVWDEOHFH� WUDV XQ� ODUJR�

SHULRGR� GH� WLHPSR� GH� REVHUYDFLyQ� FXDQGR� VH� HV� FDSD]� GH�

SUHGHFLU�\�HQWHQGHU�OD�FRQGXFWD�GH�RWUR�

x &RQILDQ]D�SRU� LGHQWLILFDFLyQ� 6H� JHQHUD� D� SDUWLU� GHO� YtQFXOR�

HPRFLRQDO�TXH�FRPSDUWHQ�DPEDV�SDUWHV�

$O�UHVSHFWR��5REELQV \�-XGJH �������GHVFULEH�TXH�OD�FRQILDQ]D�SRU�

LGHQWLILFDFLyQ��HV�XQ� WLSR�GH�FRQILDQ]D�TXH�VH�JDQD�D� OR� ODUJR�GHO�

WLHPSR�TXH�SHUPLWH�HVWDEOHFHU�XQD�FRQH[LyQ�HPRFLRQDO�PiV�IXHUWH�

HQWUH� ORV� LPSOLFDGRV�� (O� DXWRU� PHQFLRQD� TXH� H[LVWHQ� FLQFR�

GLPHQVLRQHV�HOHPHQWDOHV�SDUD�OD�IRUPDFLyQ�GH�OD�FRQILDQ]D�

x ,QWHJULGDG��HV�GHFLU��HO�VHU�KRQHVWR�\�YHUD]�

x &RPSHWHQFLD��WLHQH�FRPR�EDVH�ODV�FDSDFLGDGHV�\�FRQRFLPLHQWRV�

GHO�VXMHWR�

x &RQJUXHQFLD�� KDFH� UHIHUHQFLD� D� OD� KDELOLGDG� GHO� VXMHWR� SDUD�

PDQWHQHUVH�REMHWLYR�\�WRPDU�EXHQDV�GHFLVLRQHV�

x /HDOWDG�� HV� GHFLU� HO� GHIHQGHU� \� WRPDU� UHVSRQVDELOLGDG� SRU� ORV�

GHPiV�

x )UDQTXH]D��HV�OD�SDUWH�pWLFD��OD�VLQFHULGDG�

3DUD� 5LYHUD� ������� HO� FRPSURPLVR� DIHFWLYR� WLHQH� FRPR� EDVH� OD�

IDPLOLD�\�HO� IXHUWH�YtQFXOR�DIHFWLYR�HQWUH� ORV�PLHPEURV��3DUD�pO�� OD�

RUJDQL]DFLyQ� GHEH� HPXODU� XQD� IDPLOLD� SDUD� TXH� GH� HVD� IRUPD�

GHVDUUROOH� \� IRUWDOH]FD� HPRFLRQHV� SRVLWLYDV� TXH� LQYROXFUH� DO�
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WUDEDMDGRU� FRQ� OD� HPSUHVD�� JHQHUDQGR� VHQWLGR� GH� SHUWHQHQFLD� \�

OHDOWDG�� EULQGiQGROH� XQ� VLVWHPD� GH� SROtWLFD� TXH� OH� D\XGH� DO�

WUDEDMDGRU�D�PDQWHQHU�XQ�DGHFXDGR�HTXLOLEULR�HQWUH�VX�YLGD�SHUVRQDO�

\� ODERUDO�� $Vt�� HO� WUDEDMDGRU� LQWHUQDOL]D� ORV� SULQFLSLRV�

RUJDQL]DFLRQDOHV�FRQ�RUJXOOR�SDUD� OD�FRQVHFXFLyQ�GH� ORV�REMHWLYRV�

RUJDQL]DFLRQDOHV� JHQHUDQGR� IHOLFLGDG� FRQMXQWD�� 'LFKD� IHOLFLGDG�

IRPHQWD�OD�LQWHJUDFLyQ�\�OD�VDWLVIDFFLyQ�ODERUDO�HQWUH�ORV

E� &RPSURPLVR�GH�FRQWLQXLGDG

(O�FRPSURPLVR�GH�FRQWLQXLGDG�HV�XQ�HVWDGR�GH�GHSHQGHQFLD�D�ORV�

LQWHUHVHV�GHO�HPSOHDGR�VLHQGR� OD�EDVH� OD�FRQYHQLHQFLD�\�HO�FRVWH�

HFRQyPLFR�TXH�LPSOLFD�VHJXLU�HQ�OD�RUJDQL]DFLyQ�R�GHMDUOD�GHMDQGR�

FODUR� ODV� FRQVHFXHQFLDV� DQWH� OD� WRPD� GH� GHFLVLRQHV�� $TXt�

LQWHUYLHQHQ�IDFWRUHV�FRPR�OD�QHFHVLGDG�HFRQyPLFD��OD�FRPRGLGDG�\�

EHQHILFLRV��ODV�DVSLUDFLRQHV�GHO�WUDEDMDGRU��5LYHUD��������

&KLDYHQDWR� ������� H[SOLFD� TXH� HVWH� WLSR� GH� FRPSURPLVR� HQ� OD�

DFWXDOLGDG� VH� KD� YLVWR� GHELOLWDGD� SRU ORV� FDPELRV� VRFLDOHV� \� GH�

SDUDGLJPDV��GH�WDO�IRUPD�HO�WUDEDMDGRU�\D�QR�VH�FRQVLGHUD�FRPR�XQ�

VXERUGLQDGR�EXUyFUDWD�VLQR�XQ�FRODERUDGRU�TXH� WUDVPLWH� WDOHQWR�\�

FRPSHWHQFLDV� D� OD� RUJDQL]DFLyQ�� (V� GHFLU�� SDUD� HO� DXWRU�� HO�

FRPSURPLVR� SRU� FRQWLQXLGDG� HV� XQD� IRUPD� GH� DSHJR� KDFLD� OD�

RUJDQL]DFLyQ�FRPR�VL�IXHUD� OD�ILJXUD�PDWHUQD�EULQGDQGR�HVIXHU]RV�

TXH�OH�SHUPLWDQ�VX�HVWDQFLD�HQ�OD�PLVPD�PLHQWUDV�VX�UHWULEXFLyQ�QR�

SHOLJUH�

0H\HU� 	� $OOHQ� ������� FLWDGRV� SRU� 5LYHUD�� ������ SODQWHDQ� TXH� HO�

HPSOHDGR�DQDOL]D�\�SRQH�HQ�XQD�EDODQ]D�OR�TXH�JDQD�GH�OD�HPSUHVD�

\�OR�TXH�SRGUtD�JDQDU�VL�OD�GHMD��WRPDQGR�HQ�FXHQWD�ORV�HVIXHU]RV�

LQYHUWLGRV�� HO� FRVWR� GH� DSUHQGHU� KDELOLGDGHV� QXHYDV�� HO� FtUFXOR�

VRFLDO�� HO� HVWDWXV� GHO� SXHVWR� PDQWHQLHQGR� VX� SRVWXUD� GRQGH� OH�

FRQYLHQH�

$O� UHVSHFWR�� 5LYHUD ������� PDQLILHVWD� TXH� FRPSURPLVR� GH�
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FRQWLQXLGDG� WLHQH� TXH� YHU� FRQ� HO� UHFRQRFLPLHQWR� GHO� FRODERUDGRU�

FRPR�XQ�FRQMXQWR�GH�IDFWRUHV�ItVLFRV��SVLFROyJLFRV�\�HFRQyPLFRV�\�

FRQ� SRVLELOLGDGHV� GH� FDPELDU� GH� HPSUHVD� VL� OR� GHVHD�� (Q� RWUDV�

SDODEUDV�� HO� WUDEDMDGRU� WLHQH� XQ� VHQWLGR� GH� OHDOWDG� SDUD� FRQ� OD�

RUJDQL]DFLyQ� \D� TXH� KD� LQYHUWLGR� WLHPSR�� HVIXHU]R� \� GLQHUR� \� VL�

VLHQWH� TXH� ODV� RSRUWXQLGDGHV� H[WHUQDV� QR� VDWLVIDFHQ� VX� YLVLyQ��

VLHQWH�PiV�DSHJR�FRQ�OD�LQVWLWXFLyQ�

F� &RPSURPLVR�QRUPDWLYR��

0H\HU�	�$OOHQ��������LQGLFDQ�TXH�OD�DGKHVLyQ�GHO�HPSOHDGR�FRQ�VX�

RUJDQL]DFLyQ�VH�GD�FXDQGR�VH�VLHQWH�HQ�GHXGD�FRQ�HOOD�SRU�KDEHUOH�

GDGR�XQD�RSRUWXQLGDG�R�UHFRPSHQVD�

0H\HU� \� $OOHQ� ������� WHQLHQGR� HQ� FXHQWD� OR� GLFKR� HQ� HO� SiUUDIR�

DQWHULRU�� HO� VDODULR� TXH� UHFLEH� HO� HPSOHDGR� SRU� VXV� VHUYLFLRV� QR�

UHSUHVHQWD�VXILFLHQWH�LQFHQWLYR�SDUD�HO�GHVDUUROOR�GH�DOWRV�JUDGRV�GH�

FRPSURPLVR�RUJDQL]DFLRQDO��\D�TXH��OD�FDSDFLWDFLyQ�\�GHVDUUROOR�GH�

ODV� KDELOLGDGHV� LQGLYLGXDOHV� \� OD� LGHQWLILFDFLyQ� FRQ� ORV� YDORUHV� \�

PHWDV� RUJDQL]DFLRQDOHV�� FRPR� DSR\R� D� VX JUXSR� IDPLOLDU� FRPR�

EHFDV��HQWUH�RWURV�� VRQ�PiV�DSUHFLDGDV�SRU� ORV�HPSOHDGRV�\�SRU�

WDQWR�IXHQWHV�PiV�IUHFXHQWHV�GH�FRPSURPLVR�

$O�UHVSHFWR��0RUDOHV��������PDQLILHVWD�TXH�OD�OHDOWDG�HV�XQD�DFWLWXG�

FRQVFLHQWH� \� HVSRQWiQHD� QHFHVDULD� SDUD� OD� FRQVHFXFLyQ� ODV�

UHVSRQVDELOLGDGHV�REWHQLGDV��\�DMXVWDUVH�D�OD�SDODEUD�GDGD�H[SUHVD�

R�WiFLWDPHQWH�

'H�DFXHUGR�D�5LYHUD���������HO�FRPSURPLVR�QRUPDWLYR�HV�DTXHOOD�

UHVSRQVDELOLGDG�PRUDO�\�YROXQWDULD�TXH�ODV�SHUVRQDV�UHDOL]DQ�VHJ~Q�

VXV� FUHHQFLDV� \� VHQWLPLHQWRV� SDUD� FRQ� OD� HPSUHVD� D� PRGR� GH�

UHFLSURFLGDG�SRU�OR�DGTXLULGR�GH�HOOD��(O�QR�UHVSHWDU�HOOR�JHQHUD�FXOSD�

HQ�HO�HPSOHDGR�
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�������� 1LYHOHV�GHO�FRPSURPLVR�ODERUDO

'H�DFXHUGR�FRQ�2¶5HLOO\�\�&KDWPDQ��������FLWDGRV�SRU�9DUJDV�

��������KD\�WUHV�QLYHOHV�GH�FRPSURPLVR�RUJDQL]DFLRQDO�ORV�FXDOHV�VRQ�

��� &RPSODFHQFLD� XQD� SHUVRQD� DFHSWD� OD� LQIOXHQFLD� GH� RWURV��

SULQFLSDOPHQWH�SDUD�REWHQHU�XQ�EHQHILFLR�

�� ,GHQWLILFDFLyQ� HO�LQGLYLGXR�DFHSWD�OD�LQIOXHQFLD�D�ILQ�GH�PDQWHQHU�

XQD�UHODFLyQ�VDWLVIDFWRULD�\�GH�DXWRGHILQLFLyQ�

��� ,QWHUQDOL]DFLyQ� HO� LQGLYLGXR� HQFXHQWUD� TXH� ORV� YDORUHV� GH� OD�

RUJDQL]DFLyQ�VRQ�LQWUtQVHFDPHQWH�UHFRPSHQVDQWHV�\�FRQJUXHQWHV�

FRQ�VXV�YDORUHV�SHUVRQDOHV�

������ 'HVHPSHxR�ODERUDO

�������� (YDOXDFLyQ�GHO�GHVHPSHxR

(O�DQiOLVLV�GHO�GHVHPSHxR�R�GH�OD�JHVWLyQ�GH�XQD�SHUVRQD�HV�

XQ�LQVWUXPHQWR�SDUD GLULJLU�\�VXSHUYLVDU�SHUVRQDO��(QWUH�VXV�SULQFLSDOHV�

REMHWLYRV� SRGHPRV� VHxDODU� HO� GHVDUUROOR SHUVRQDO� \� SURIHVLRQDO� GH�

FRODERUDGRUHV��OD�PHMRUD�SHUPDQHQWH�GH�UHVXOWDGRV GH�OD�RUJDQL]DFLyQ�

\� HO� DSURYHFKDPLHQWR� DGHFXDGR� GH� ORV� UHFXUVRV� KXPDQRV� 3RU� RWUD�

SDUWH�� WLHQGH�XQ�SXHQWH�HQWUH�HO� UHVSRQVDEOH�\� VXV�FRODERUDGRUHV GH

PXWXD�FRPSUHQVLyQ�\�DGHFXDGR�GLiORJR�HQ�FXDQWR�D�OR�TXH�VH�HVSHUD�

GH�FDGD�XQR \�OD�IRUPD�HQ�TXH�VH�VDWLVIDFHQ�ODV�H[SHFWDWLYDV�\�FyPR�

KDFHU�SDUD�PHMRUDU� ORV� UHVXOWDGRV� /RV�HPSUHVDULRV�\� ORV�HPSOHDGRV�

VRQ� HVFpSWLFRV� HQ� UHODFLyQ� FRQ� ODV� HYDOXDFLRQHV GH� GHVHPSHxR��

+DELWXDOPHQWH�VH�FUHH�TXH�ODV�HYDOXDFLRQHV�GH�GHVHPSHxR VRQ�R�VH�

UHDOL]DQ�SDUD�GHFLGLU�VL�VH�DXPHQWDQ�ORV�VDODULRV�R�QR��R�D�TXLpQHV�KD\�

TXH GHVSHGLU��(VWR�SXHGH�VHU�FLHUWR�HQ�RFDVLRQHV��SHUR�HO�VLJQLILFDGR�

GH� ODV�HYDOXDFLRQHV GH�GHVHPSHxR�HV�PXFKR�PiV� ULFR�\� WLHQH�RWUDV�

LPSOLFDFLRQHV� HQ� OD� UHODFLyQ� MHIH�HPSOHDGR� \� HQ� OD� UHODFLyQ� PiV�

SHUGXUDEOH�HQWUH�OD�HPSUHVD�\�ORV�HPSOHDGRV��$OOHV�������

�������� 3UREOHPDV�PiV�FRPXQHV

/RV�SUREOHPDV�PiV�FRPXQHV�HQ�OD�HYDOXDFLyQ�GH�GHVHPSHxR�

VRQ�

x &DUHQFLD�GH�QRUPDV�
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x &ULWHULRV�VXEMHWLYRV�R�SRFR�UHDOLVWDV�

x )DOWD�GH�DFXHUGR�HQWUH�HO�HYDOXDGR�\�HO�HYDOXDGRU�

x (UURUHV�GHO�HYDOXDGRU�

x 0DOD�UHWURDOLPHQWDFLyQ�

x &RPXQLFDFLRQHV�QHJDWLYDV��$OOHV��������

�������� 5HVSRQVDELOLGDGHV�HQ�OD�HYDOXDFLyQ GHO�GHVHPSHxR�

6HJ~Q� &KLDYHQDWR� �������� GH� DFXHUGR� FRQ� OD� SROtWLFD� GH�

UHFXUVRV�KXPDQRV�TXH DGRSWH�OD�RUJDQL]DFLyQ��OD�UHVSRQVDELOLGDG�GH�OD�

HYDOXDFLyQ GHO�GHVHPSHxR�GH�ODV�SHUVRQDV�VHUi�DWULEXLGD�DO JHUHQWH��DO�

SURSLR�LQGLYLGXR��DO�LQGLYLGXR�\�D�VX�JHUHQWH FRQMXQWDPHQWH��DO�HTXLSR�

GH� WUDEDMR�� DO� iUHD� HQFDUJDGD GH� OD� DGPLQLVWUDFLyQ� GH� UHFXUVRV�

KXPDQRV�R�D�XQD�FRPLVLyQ GH�HYDOXDFLyQ�GHO�GHVHPSHxR��&DGD�XQD�

GH�HVWDV VHLV�DOWHUQDWLYDV�LPSOLFD�XQD�ILORVRItD�GH�DFFLyQ�

D��(O�JHUHQWH

(Q� FDVL� WRGDV� ODV� RUJDQL]DFLRQHV�� HO� JHUHQWH� GH� OtQHD� DVXPH OD�

UHVSRQVDELOLGDG� GHO� GHVHPSHxR� GH� VXV� VXERUGLQDGRV \� GH� VX�

HYDOXDFLyQ�� (Q� HOODV�� HO� SURSLR� JHUHQWH� R HO� VXSHUYLVRU� HYDO~DQ� HO�

GHVHPSHxR� GHO SHUVRQDO�� FRQ DVHVRUtD� GHO� iUHD� HQFDUJDGD� GH�

DGPLQLVWUDU� D� ODV� SHUVRQDV� OD� FXDO� HVWDEOHFH� ORV� PHGLRV� \� ORV�

FULWHULRV�SDUD�WDO HYDOXDFLyQ�

E��/D�SURSLD�SHUVRQD

(Q� ODV�RUJDQL]DFLRQHV�PiV�GHPRFUiWLFDV��HO�SURSLR� LQGLYLGXR HV�HO�

UHVSRQVDEOH� GH� VX� GHVHPSHxR� \ GH� VX� SURSLD HYDOXDFLyQ�� (VDV�

RUJDQL]DFLRQHV�HPSOHDQ�OD�DXWRHYDOXDFLyQ GHO�GHVHPSHxR��GH�PRGR�

TXH�FDGD�SHUVRQD�HYDO~D HO�SURSLR�FXPSOLPLHQWR�GH�VX�SXHVWR��HIL�

FLHQFLD�\�HILFDFLD� WHQLHQGR�HQ�FXHQWD�GHWHUPLQDGRV�LQGLFDGRUHV�TXH�

OH SURSRUFLRQDQ�HO�JHUHQWH�R OD�RUJDQL]DFLyQ�

F��(O�LQGLYLGXR�\�HO�JHUHQWH

$FWXDOPHQWH��ODV�RUJDQL]DFLRQHV�DGRSWDQ�XQ�HVTXHPD� DYDQ]DGR�\�

GLQiPLFR��GH�OD�DGPLQLVWUDFLyQ�GHO�GHVHPSHxR�

G��(O�HTXLSR�GH�WUDEDMR

2WUD�DOWHUQDWLYD�VHUtD�SHGLU�DO�SURSLR�HTXLSR�GH�WUDEDMR TXH�HYDO~H�HO�
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GHVHPSHxR�GH�VXV�PLHPEURV�\�TXH��FRQ FDGD�XQR�GH�HOORV��WRPH�ODV�

PHGLGDV�QHFHVDULDV�SDUD�LUOR PHMRUDQGR�PiV�\�PiV��(Q�HVWH�FDVR��

HO�HTXLSR�DVXPH�OD UHVSRQVDELOLGDG�GH�HYDOXDU�HO�GHVHPSHxR�GH�VXV�

SDUWLFLSDQWHV \�GH�GHILQLU�VXV�REMHWLYRV�\�PHWDV�

H��(O�iUHD�GH�UHFXUVRV�KXPDQRV

(VWD� DOWHUQDWLYD� HV� FRP~Q� HQ� ODV� RUJDQL]DFLRQHV� PiV

FRQVHUYDGRUDV��SHUR�TXH�VH�HVWi�DEDQGRQDQGR�GHELGR�D VX�FDUiFWHU�

H[WUHPDGDPHQWH�FHQWUDOL]DGRU�\�EXURFUiWLFR

I� /D�FRPLVLyQ�GH�HYDOXDFLyQ

(Q� DOJXQDV� RUJDQL]DFLRQHV�� OD� HYDOXDFLyQ� GHO� GHVHPSHxR HV�

UHVSRQVDELOLGDG�GH�XQD�FRPLVLyQ�GHVLJQDGD�SDUD WDO�HIHFWR��6H�WUDWD�

GH�XQD�HYDOXDFLyQ�FROHFWLYD�KHFKD SRU�XQ�JUXSR�GH�SHUVRQDV

�������� 0pWRGRV�GH�HYDOXDFLyQ�GH�GHVHPSHxR

0XFKRV�DXWRUHV�KDFHQ� UHIHUHQFLD�D� ORV�GLVWLQWRV�PpWRGRV�GH�

HYDOXDFLyQ�GH�GHVHPSHxR� (VWD�REUD�WLHQH�FRPR�SURSyVLWR�HVSHFLILFR�

UHIHULUVH�D�OD�HYDOXDFLyQ�GH�GHVHPSHxR SRU�FRPSHWHQFLDV��1R�REVWDQWH��

VH�KDUi�XQD�SHTXHxD� UHIHUHQFLD�D� ORV GLVWLQWRV�PpWRGRV�SDUD�TXH�HO�

OHFWRU� WHQJD� XQ� SDQRUDPD� PiV FRPSOHWR� VREUH� OD WHPiWLFD� /RV�

PpWRGRV GH�HYDOXDFLyQ GH�GHVHPSHxR VH� FODVLILFDQ�GH�DFXHUGR� FRQ

DTXHOOR� TXH� PLGHQ�� FDUDFWHUtVWLFDV�� FRQGXFWDV� R� UHVXOWDGRV� �$OOHV��

�����

�������� 3DVRV�GH�XQD�HYDOXDFLyQ�GH�GHVHPSHxR

x 'HILQLU�HO�SXHVWR� DVHJXUDUVH�GH�TXH�HO�VXSHUYLVRU�\�HO�VXERUGLQDGR�

HVWpQ� GH� DFXHUGR� HQ� ODV� UHVSRQVDELOLGDGHV� \� ORV� FULWHULRV� GH�

GHVHPSHxR�GHO�SXHVWR��&RPR�\D�VH�GLMR��XQD�HYDOXDFLyQ�VROR�SXHGH�

UHDOL]DUVH�FRQ�UHODFLyQ�DO�SXHVWR��HV�QHFHVDULR�TXH�HO�HYDOXDGRU�\�HO�

HYDOXDGR�FRPSUHQGDQ�VX�FRQWHQLGR�

x (YDOXDU�HO�GHVHPSHxR�HQ�IXQFLyQ�GHO�SXHVWR� LQFOX\H�DOJ~Q�WLSR�

GH�FDOLILFDFLyQ�HQ�UHODFLyQ�FRQ�XQD�HVFDOD�GHILQLGD�SUHYLDPHQWH�

x 5HWURDOLPHQWDFLyQ� FRPHQWDU� HO� GHVHPSHxR� \� ORV� SURJUHVRV� GHO�

VXERUGLQDGR�
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�������� &XDQGR� ODV� HYDOXDFLRQHV� GH� GHVHPSHxR� QR� VRQ�

VDWLVIDFWRULDV

&XDQGR�HO�UHVXOWDGR�QR�HV�IDYRUDEOH�\�HO�HYDOXDGR�IXH�XQ�EXHQ�

HPSOHDGR� GXUDQWH PXFKR� WLHPSR�� FRQ� HYDOXDFLRQHV� SRVLWLYDV�

DQWHULRUHV�� R� HQ� HO� FDVR� GH� SHUVRQDV TXH� HVWiQ� SDVDQGR� XQ� PDO�

PRPHQWR�SHUVRQDO�� HQ� VXPD��SDUD� VLWXDFLRQHV HVSHFLDOHV�� VH�SXHGH�

LPSOHPHQWDU� XQ� SURJUDPD� HVSHFLDO� GH�PHMRUD� GHO� UHQGLPLHQWR� 3DUD�

ORJUDUOR��WLHQHQ�TXH�³FRPSUDU�OD�LGHD´�HQ�SULPHU�OXJDU�HO�VXSHUYLVRU GHO�

HPSOHDGR�HQ�FXHVWLyQ��\�HQ�VHJXQGR�OXJDU�HO�HPSOHDGR�PLVPR��/XHJR�

HV�LPSRUWDQWH DFRWDU�ORV�WLHPSRV��HV�GHFLU��HO�SURJUDPD�GHEH�WHQHU�XQ�

SOD]R�GHILQLGR� SRU�HMHPSOR��VHLV�PHVHV�

8Q�SODQ�GH�PHMRUD�GHO�UHQGLPLHQWR�GHEH�LQFOXLU�

x ,QVWUXFFLRQHV�\�RULHQWDFLRQHV�YHUEDOHV�

x &RPHQWDULRV�\�VXJHUHQFLDV�IUHFXHQWHV�

x &RQYHUVDFLRQHV�IRUPDOHV�H�LQIRUPDOHV�

x ,QIRUPHV�GH�HYDOXDFLyQ�GHO�UHQGLPLHQWR�

x (QWUHQDPLHQWR�

x $GYHUWHQFLDV�YHUEDOHV�\�SRU�HVFULWR��$OOHV�������

�������� 2EMHWLYRV�GH�OD�HYDOXDFLyQ�GHO�GHVHPSHxR

/D�HYDOXDFLyQ�GHO�GHVHPSHxR� WLHQH�YDULRV� REMHWLYRV��8QR�GH�

HOORV� FRQVLVWH� HQ� D\XGDU D� OD� GLUHFFLyQ� D� TXH� WRPH� GHFLVLRQHV� GH�

UHFXUVRV� KXPDQRV� VREUH� DVFHQVRV�� WUDQVIHUHQFLDV \� GHVSLGRV�� /DV�

HYDOXDFLRQHV� WDPELpQ� GHWHFWDQ� ODV� QHFHVLGDGHV� GH� FDSDFLWDFLyQ� \�

GHVDUUROOR� \D� TXH� LGHQWLILFDQ� FRQ� SUHFLVLyQ� ODV� KDELOLGDGHV� \�

FRPSHWHQFLDV�GH�ORV�WUDEDMDGRUHV�SDUD�ODV�FXDOHV VH�SXHGHQ�GHVDUUROODU�

SURJUDPDV� FRUUHFWLYRV�� 3RU� ~OWLPR�� EOLQGDQ� UHWURDOLPHQWDFLyQ� ORV�

HPSOHDGRV� VREUH� OD� IRUPD� HQ� TXH� OD� RUJDQL]DFLyQ� SHUFLEH� VX�

GHVHPSHxR��\�FRQ IUHFXHQFLD�VRQ�OD�EDVH�SDUD�DVLJQDU�UHFRPSHQVDV��

FRPR�DXPHQWRV�GH�VDODULR�SRU�PpULWRV�

'DGR� QXHVWUR� LQWHUpV� HQ� HO� FRPSRUWDPLHQWR� RUJDQL]DFLRQDO��

DTXt� VH� KDFH� pQIDVLV HQ� OD� HYDOXDFLyQ� GHO� GHVHPSHxR� FRPR� XQ�



ϯϳ

PHFDQLVPR�TXH�EULQGD�UHWURDOLPHQWDFLyQ \�GHWHUPLQD�OD�DVLJQDFLyQ GH�

UHFRPSHQVDV��5REELQV��6��\�-XGJH��7���������

�������� %HQHILFLRV�GH�OD�HYDOXDFLyQ�GHO�GHVHPSHxR

6HJ~Q�&KLDYHQDWR���������FXDQGR�XQ�SURJUDPD�GH�HYDOXDFLyQ�

GHO�GHVHPSHxR�VH�KD SODQHDGR��FRRUGLQDGR�\�GHVDUUROODGR�ELHQ�� WUDH�

EHQHILFLRV�D�FRUWR��PHGLDQR�\�ODUJR�SOD]R��/RV�SULQFLSDOHV�EHQHILFLDULRV�

VRQ��HO�LQGLYLGXR��HO�JHUHQWH��OD�RUJDQL]DFLyQ�\ OD�FRPXQLGDG�

D� %HQHILFLRV�SDUD�HO�JHUHQWH

��(YDOXDU�HO�GHVHPSHxR�\�HO�FRPSRUWDPLHQWR�GH�ORV VXERUGLQDGRV��

FRQ�EDVH�HQ�IDFWRUHV�GH�HYDOXDFLyQ�\� SULQFLSDOPHQWH��FRQWDU�FRQ�

XQ�VLVWHPD�GH�PHGLFLyQ FDSD]�GH�QHXWUDOL]DU�OD�VXEMHWLYLGDG�

� 3URSRUFLRQDU� PHGLGDV� D� HIHFWR� GH� PHMRUDU� HO� HVWiQGDU GH

GHVHPSHxR�GH�VXV�VXERUGLQDGRV�

��&RPXQLFDUVH�FRQ�VXV�VXERUGLQDGRV��FRQ�HO�SURSyVLWR GH�KDFHUOHV�

FRPSUHQGHU� TXH� OD� HYDOXDFLyQ� GHO GHVHPSHxR� HV� XQ� VLVWHPD�

REMHWLYR��HO�FXDO�OHV�SHUPLWH VDEHU�FyPR�HVWi�VX�GHVHPSHxR�

E� %HQHILFLRV�SDUD�HO�VXERUGLQDGR

��&RQRFH� ODV� UHJODV�GHO� MXHJR��R�VHD��FXiOHV�VRQ� ORV�DVSHFWRV GHO�

FRPSRUWDPLHQWR� \� GHO� GHVHPSHxR� GH� ORV WUDEDMDGRUHV� TXH� OD�

HPSUHVD�YDORUD�

�� &RQRFH� FXiOHV� VRQ� ODV� H[SHFWDWLYDV� GH� VX� MHIH� HQ FXDQWR� D� VX�

GHVHPSHxR�\��VHJ~Q�OD�HYDOXDFLyQ�GH�pVWH� FXiOHV�VRQ�VXV�SXQWRV�

IXHUWHV�\�GpELOHV�

��&RQRFH�ODV�PHGLGDV�TXH�HO�MHIH�WRPD�SDUD�PHMRUDU�VX GHVHPSHxR�

�SURJUDPD�GH�FDSDFLWDFLyQ��GH�GHVDUUROOR� HWF���\�ODV�TXH�HO�SURSLR�

VXERUGLQDGR� GHEH� WRPDU SRU� FXHQWD� SURSLD� �FRUUHJLUVH�� PD\RU�

GHGLFDFLyQ� PiV�DWHQFLyQ�HQ�HO�WUDEDMR��FXUVRV�SRU�FXHQWD�SURSLD�

HWFpWHUD��

��+DFH�XQD�DXWRHYDOXDFLyQ� \� XQD� FUtWLFD� SHUVRQDO� HQ FXDQWR� D� VX�

GHVDUUROOR�\�FRQWURO�SHUVRQDOHV�
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F� %HQHILFLRV�SDUD�OD�RUJDQL]DFLyQ

�� (YDO~D� VX� SRWHQFLDO� KXPDQR� DO� FRUWR�� PHGLDQR� \� ODUJR SOD]R��

DVLPLVPR�GHILQH�FXiO�HV�OD�FRQWULEXFLyQ�GH FDGD�HPSOHDGR�

� ,GHQWLILFD� D� ORV� HPSOHDGRV� TXH� QHFHVLWDQ� UHFLFODUVH \�R�

SHUIHFFLRQDUVH�HQ�GHWHUPLQDGDV�iUHDV�GH�DFWLYLGDG \�VHOHFFLRQD�D�

ORV�HPSOHDGRV�OLVWRV�SDUD�XQD SURPRFLyQ�R�WUDQVIHUHQFLD�

� 'LQDPL]D� VX� SROtWLFD� GH� UHFXUVRV� KXPDQRV�� DO� RIUHFHU

RSRUWXQLGDGHV� D� ORV� HPSOHDGRV� �SURPRFLRQHV� &UHFLPLHQWR� \�

GHVDUUROOR�SHUVRQDO���FRQ�HO�HVWtPXOR�D OD�SURGXFWLYLGDG�\�OD�PHMRUD�

GH�ODV�UHODFLRQHV�KXPDQDV HQ�HO�WUDEDMR�

�������� 6XJHUHQFLDV� SDUD� PHMRUDU� ODV� HYDOXDFLRQHV GHO�

GHVHPSHxR

(O�SURFHVR�GH�HYDOXDFLyQ GHO�GHVHPSHxR SXHGH�FRQYHUWLUVH�HQ�

XQ�FDPSR�PLQDGR� (V�SUREDEOH�TXH�ORV�HYDOXDGRUHV�LQIOHQ�GH�PDQHUD�

LQFRQVFLHQWH� ODV� HYDOXDFLRQHV �LQGXOJHQFLD� SRVLWLYD��� TXH� OH� UHVWHQ�

LPSRUWDQFLD�DO�GHVHPSHxR �LQGXOJHQFLD�QHJDWLYD� R�TXH�SHUPLWDQ�TXH�

OD� HYDOXDFLyQ GH� XQD� FDUDFWHUtVWLFD LQIOX\D� GH� IRUPD LQGHELGD� HQ� OD�

FDOLILFDFLyQ GH�RWUDV��HUURU�GH�KDOR���$OJXQRV�HYDOXDGRUHV�DOWHUDQ�VXV

FDOLILFDFLRQHV�\�IDYRUHFHQ�GH�PDQHUD�LQFRQVFLHQWH�D�ODV�SHUVRQDV�TXH�

WLHQHQ�FXDOLGDGHV \�UDVJRV�VLPLODUHV�D�ORV�VX\RV��HUURU�GH�VHPHMDQ]D���

<��GHVGH�OXHJR��DOJXQRV HYDOXDGRUHV�YHQ�HQ�HO�SURFHVR�GH�HYDOXDFLyQ

XQD� RSRUWXQLGDG� SROLWLFD� SDUD� UHSDUWLU SUHPLRV� \� FDVWLJRV� D ORV�

HPSOHDGRV�TXH�OHV�DJUDGDQ�R�GLVJXVWDQ��8QD�UHYLVLyQ GH�OD OLWHUDWXUD�\�

YDULRV�HVWXGLRV�VREUH�ODV�HYDOXDFLRQHV�GHO�GHVHPSHxR GHPXHVWUD�TXH

PXFKRV JHUHQWHV�GLVWRUVLRQDQ�GH� IRUPD� LQWHQFLRQDO� ODV� FDOLILFDFLRQHV�

GHO�GHVHPSHxR FRQ�OD�LQWHQFLyQ GH�PDQWHQHU�XQD�UHODFLyQ SRVLWLYD�FRQ�

VXV�VXEDOWHUQRV��R ELHQ��SDUD�FRQVHJXLU�XQD�LPDJHQ�SRVLWLYD�GH�HOORV�

PLVPRV� DO� GHPRVWUDU� TXH� WRGRV VXV� WUDEDMDGRUHV� WLHQHQ� XQ� EXHQ�

GHVHPSHxR���� 6L� ELHQ� QR� KD\� SURWHFFLRQHV� TXH JDUDQWLFHQ�

HYDOXDFLRQHV� H[DFWDV� GHO� GHVHPSHxR�� ODV� VLJXLHQWHV� VXJHUHQFLDV�

SRGUtDQ VHUYLU�SDUD�ORJUDU�XQ�SURFHVR�PiV�REMHWLYR�\�MXVWR��5REELQV��6��

\�-XGJH��7����������
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���� 'HILQLFLRQHV�FRQFHSWXDOHV

&LYLVPR��

6H� UHILHUH� D� ODV� DFFLRQHV� TXH� FRQWULEX\HQ� DO� DPELHQWH� SVLFROyJLFR GH� OD�

RUJDQL]DFLyQ��FRPR�EULQGDU�D\XGD�D� ORV�GHPiV��DXQTXH�HVWD�QR�VH�VROLFLWH�

UHVSDOGDU�ORV�REMHWLYRV�RUJDQL]DFLRQDOHV��WUDWDU�D�ORV�FRPSDxHURV�FRQ�UHVSHWR�

KDFHU� VXJHUHQFLDV� FRQVWUXFWLYDV� \� GHFLU� FRVDV� SRVLWLYDV� VREUH� HO� OXJDU� GH�

WUDEDMR��5REELQV��6��\�-XGJH��7���������

&RPSURPLVR DIHFWLYR�

0H\HU�\�$OOHQ��������QRV�PDQLILHVWDQ�TXH�HO�FRPSURPLVR�DIHFWLYR�VRQ�ORV OD]RV�

HPRFLRQDOHV�TXH� ODV�SHUVRQDV� IRUMDQ�FRQ� OD�RUJDQL]DFLyQ��5HIOHMD�HO DSHJR�

HPRFLRQDO� DO� SHUFLELU� OD� VDWLVIDFFLyQ� GH� QHFHVLGDGHV� �HVSHFLDOPHQWH

SVLFROyJLFDV�� \� H[SHFWDWLYDV� HQ� OD� FXDO� GLVIUXWDQ� VX� SHUPDQHQFLD� HQ� OD

RUJDQL]DFLyQ�

&RPSURPLVR QRUPDWLYR�

0H\HU�\�$OOHQ��������VHxDODQ�TXH�OD�OHDOWDG�GHO�WUDEDMDGRU�FRQ�VX RUJDQL]DFLyQ�

WRPD�YLJRU�FXDQGR�pVWH�VH�VLHQWH�HQ�GHXGD�FRQ�HOOD�SRU�KDEHUOH GDGR�XQD�

RSRUWXQLGDG�R�UHFRPSHQVD�TXH�IXH�YDORUDGD�SRU�HO�WUDEDMDGRU�

&RPSURPLVR GH�FRQWLQXLGDG�

0H\HU�\�$OOHQ���������HV�HO�UHFRQRFLPLHQWR�GH�OD�SHUVRQD��FRQ�UHVSHFWR�D�ORV�

FRVWRV� FRPR� ORV ILQDQFLHURV�� ItVLFRV� \� SVLFROyJLFRV�� DVt� FRPR� ODV�

RSRUWXQLGDGHV� GH� HQFRQWUDU RWUR� HPSOHR�� VL� GHFLGLHUD� UHQXQFLDU� D� OD�

RUJDQL]DFLyQ�� (V� GHFLU�� HO� FRODERUDGRU VH� VLHQWH� YLQFXODGR� D� OD� LQVWLWXFLyQ�

SRUTXH� KD� LQYHUWLGR� WLHPSR�� GLQHUR� \ HVIXHU]R�� \� GHMDU� OD� RUJDQL]DFLyQ�

LPSOLFDUtD�SHUGHU�PXFKR�\�VL�pVWH�SHUFLEH TXH�VXV�RSRUWXQLGDGHV�IXHUD�GH�OD�

RUJDQL]DFLyQ�VHUiQ�UHGXFLGDV��VH LQFUHPHQWD�VX�DSHJR�FRQ� OD�HPSUHVD��VLQ�

HPEDUJR��HVSHUD�PHMRUD�GH�ODV RSRUWXQLGDGHV�H[WHUQDV�SDUD�GHMDU�OD�HPSUHVD�

&RPSURPLVR

(O� FRPSURPLVR� FRQ� OD� RUJDQL]DFLyQ� UHGXFH HO� DEVHQWLVPR� \�� SRU� WDQWR��

LQFUHPHQWD�OD�GLVSRQLELOLGDG GH�IXHU]D�GH�WUDEDMR��(O�DEVHQWLVPR�VH UHILHUH�DO�

Q~PHUR�GH�SHUVRQDV�TXH�IDOWDQ�D�WUDEDMDU��D OD�IUHFXHQFLD�\�PRWLYRV�FRQ�TXH�

OR� KDFHQ�� \� D� OD� FDQWLGDG GH� WLHPSR� GH� WUDEDMR� SHUGLGR� SRU� GLFKD� FDXVD�
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�&KLDYHQDWR�������

&RPSURPLVR�GHO�HPSOHDGR�

6H�GHILQH� FRPR�HO� LQYROXFUDPLHQWR�� OD� VDWLVIDFFLyQ \�HO� HQWXVLDVPR�TXH�XQ�

LQGLYLGXR PXHVWUD�KDFLD�HO�WUDEDMR�TXH�UHDOL]D��5REELQV��6��\�-XGJH��7����������

'HVHPSHxR

(V� OD� PDQHUD� HQ� TXH� ODV� SHUVRQDV� FXPSOHQ VXV� IXQFLRQHV�� DFWLYLGDGHV� \�

REOLJDFLRQHV��(O�GHVHPSHxR LQGLYLGXDO�DIHFWD�HO�GHO�JUXSR�\�pVWH�FRQGLFLRQD

HO� GH� OD� RUJDQL]DFLyQ�� 8Q� GHVHPSHxR� H[FHOHQWH� IDFLOLWD HO� p[LWR� GH� OD�

RUJDQL]DFLyQ��PLHQWUDV�TXH�XQR�PHGLRFUH QR�DJUHJD�YDORU��(O�GHVHPSHxR�GH�

ORV�LQGLYLGXRV� ORV�JUXSRV�\�OD�RUJDQL]DFLyQ�WLHQHQ�XQD�HQRUPH LQIOXHQFLD�HQ�HO�

&2 �&KLDYHQDWR�������

'HVHPSHxR�GH�OD�WDUHD��

6H� UHILHUH� DO� FXPSOLPLHQWR GH� ODV� REOLJDFLRQHV� \� UHVSRQVDELOLGDGHV TXH�

FRQWULEX\HQ�D� OD�SURGXFFLyQ�GH�XQ�ELHQ�R�VHUYLFLR��R�D� OD UHDOL]DFLyQ�GH� ODV�

WDUHDV� DGPLQLVWUDWLYDV�� $TXt� VH� LQFOX\HQ� OD� PD\RUtD� GH� ODV� WDUHDV HQ� XQD�

GHVFULSFLyQ�FRQYHQFLRQDO�GH�SXHVWRV��5REELQV��6��\�-XGJH��7���������

(VWiQGDUHV�GH�GHVHPSHxR�

/D�RUJDQL]DFLyQ�GHILQH HVWiQGDUHV�TXH�VLUYHQ�GH�JXtD�\�RULHQWDFLyQ SDUD� OD�

FRQGXFWD� UDFLRQDO� GH� ODV� SHUVRQDV� \� SDUD DFWLYLGDG� GH� FRQWURO� SRU� tD�

RUJDQL]DFLyQ �&KLDYHQDWR�,���������

)DOWD�GH�SURGXFWLYLGDG�

(VWR�LQFOX\H�ODV�DFFLRQHV�TXH�GDxDQ�GH�PDQHUD�DFWLYD D�OD�RUJDQL]DFLyQ��7DOHV�

FRQGXFWDV� LQFOX\HQ�HO�URER��GDxRV�D� OD�SURSLHGDG�GH�OD FRPSDxtD��FRPSRUWDUVH�GH�

IRUPD� DJUHVLYD� FRQ� ORV� FRPSDxHURV� \� DXVHQWDUVH� FRQ IUHFXHQFLD� �5REELQV�� 6�� \�

-XGJH��7���������

&DOLGDG�ODERUDO

&DSDFLGDG�GH� OD� LQVWLWXFLyQ�SDUD� UHVSRQGHU�HQ� IRUPD� UiSLGD�\�GLUHFWD�D� ODV�

QHFHVLGDGHV�GH�VXV�FOLHQWHV��&(3$/��������
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(FRQRPtD�ODERUDO

&DSDFLGDG� GH� OD� LQVWLWXFLyQ� SDUD� JHQHUDU� \� PRYLOL]DU� DGHFXDGDPHQWH� ORV�

UHFXUVRV�ILQDQFLHURV�HQ�SRV�GH�VX�PLVLyQ�LQVWLWXFLRQDO��&(3$/��������

(ILFDFLD�ODERUDO�

(V�HO�JUDGR�GH�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�SODQWHDGRV �&(3$/��������

(ILFLHQFLD�ODERUDO

5HODFLyQ�HQWUH�GRV�PDJQLWXGHV�ItVLFD��SURGXFFLyQ�GH�XQ�ELHQ�R�VHUYLFLR�\�ORV�

LQVXPRV�TXH�VH�XWLOL]DURQ�SDUD�DOFDQ]DU�HVH�QLYHO�GH�SURGXFWR��&(3$/��������

���� )RUPXODFLyQ GH KLSyWHVLV

������ +LSyWHVLV JHQHUDO

(O�FRPSURPLVR�RUJDQL]DFLRQDO�VH�UHODFLRQD�FRQ�HO�GHVHPSHxR�ODERUDO�

GH� ORV� FRODERUDGRUHV� QRPEUDGRV� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� -RVp

)DXVWLQR�6iQFKH]�&DUULyQ��+XDFKR������

������ +LSyWHVLV�HVSHFLILFDV

D� (O�FRPSURPLVR DIHFWLYR�VH�UHODFLRQD�FRQ�HO�GHVHPSHxR�ODERUDO�GH�

ORV� FRODERUDGRUHV� QRPEUDGRV� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� -RVp�

)DXVWLQR�6iQFKH]�&DUULyQ��+XDFKR�����

E� (O� FRPSURPLVR GH� FRQWLQXLGDG VH� UHODFLRQD� FRQ� HO� GHVHPSHxR�

ODERUDO�GH�ORV�FRODERUDGRUHV�QRPEUDGRV�GH�OD�8QLYHUVLGDG�1DFLRQDO�

-RVp�)DXVWLQR�6iQFKH]�&DUULyQ��+XDFKR������

F� (O�FRPSURPLVR�QRUPDWLYR�VH�UHODFLRQD�FRQ�HO�GHVHPSHxR�ODERUDO�GH�

ORV� FRODERUDGRUHV� QRPEUDGRV� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� -RVp�

)DXVWLQR�6iQFKH]�&DUULyQ��+XDFKR������
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&$3Ë78/2 ,,,� 0(72'2/2*Ë$

���� 'LVHxR GH�OD LQYHVWLJDFLyQ

������ 7LSR

(O�WLSR�GH�,QYHVWLJDFLyQ�HV�DSOLFDGD��&DUUDVFR��������

(O� GLVHxR GH OD SUHVHQWH LQYHVWLJDFLyQ HV QR H[SHULPHQWDO�

WUDQVHFFLRQDO� FRUUHODFLRQDO� 6HJ~Q �+HUQDQGH]�� 6�� \� HWDO�� ������

SURSRQH�HO�VLJXLHQWH�GLDJUDPD�

; � <

'yQGH�

;  &RPSURPLVR�RUJDQL]DFLRQDO

<  �'HVHPSHxR�ODERUDO

�  �1R�H[LVWH�PDQLSXODFLyQ

������ (QIRTXH

/D�SUHVHQWH�LQYHVWLJDFLyQ�WLHQH�HQIRTXH�FXDOLWDWLYR�\�FXDQWLWDWLYR

���� 3REODFLyQ�\�PXHVWUD�

������ 3REODFLyQ�

/D SREODFLyQ GH HVWXGLR HVWi FRQIRUPDGD� SRU ��� FRODERUDGRUHV�

QRPEUDGRV� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� -RVp� )DXVWLQR� 6iQFKH]

&DUULyQ�

������ 0XHVWUD

(Q HVWH WUDEDMR GH LQYHVWLJDFLyQ VH DSOLFy OD IyUPXOD GH SREODFLyQ�ILQLWD�

SDUD KDOODU OD PXHVWUD�QHFHVDULD�

݉ ൌ
ܼଶ כ ܲ כ ܳ כ ܰ

݁ଶሺܰ െ ͳሻ ൅ ܼଶ כ ܲ כ ܳ

'RQGH�

0 0XHVWUD�QHFHVDULD



ϰϯ

=  QLYHO�GH�FRQILDQ]D

3  3UREDELOLGDG�GH�p[LWR

4  3UREDELOLGDG�GH�QR�p[LWR�

H�� (UURU PXHVWUDO�

5HPSOD]DQGR�WHQHPRV�

=�  ���� 3�  ��� 4�� ��� 1�  ��� H��  � ������

2EWHQLGR�FRPR�UHVXOWDGR� ������

8VDQGR�OD�PXHVWUD�DMXVWDGD�VH�WLHQH

Q� �0XHVWUD�DMXVWDGD

Q¶� �0XHVWUD�KDOODGD�FRQ�OD�IyUPXOD�GH�SREODFLyQ�ILQLWD

1� �3REODFLyQ

(QWRQFHV

Q� �"

Q¶� �������

1� ����

3RU�OR�WDQWR��OD�PXHVWUD�DMXVWDGD�HV���� FRODERUDGRUHV�QRPEUDGRV

/D 2ILFLQD GH 5HFXUVRV�+XPDQRV�GH OD 8QLYHUVLGDG 1DFLRQDO -RVp

)DXVWLQR 6iQFKH] &DUULyQ� QRV� IDFLOLWy� OD� LQIRUPDFLyQ� GH� ORV

FRODERUDGRUHV�QRPEUDGRV�



ϰϰ

���� 2SHUDFLRQDOL]DFLyQ GH�ODV�YDULDEOHV

&XDGUR �� 9DULDEOH�;

9DULDEOH 'LPHQVLyQ ,QGLFDGRU

&RPSURPLVR�
2UJDQL]DFLRQDO

&RPSURPLVR
DIHFWLYR

,GHQWLILFDFLyQ�FRQ�OD�
RUJDQL]DFLyQ�

,QYROXFUDPLHQWR�FRQ�OD�
RUJDQL]DFLyQ

&RPSURPLVR GH�
FRQWLQXLGDG

3HUFHSFLyQ�GH�DOWHUQDWLYDV�

,QYHUVLRQHV�HQ�OD�RUJDQL]DFLyQ

&RPSURPLVR
QRUPDWLYR

/HDOWDG�FRQ�OD�RUJDQL]DFLyQ�

6HQWLGR�GH�REOLJDFLyQ

)XHQWH� (Q�EDVH�D�ORV�FULWHULRV �0H\HU��-��<�$OOHQ��&��������

&XDGUR �� 9DULDEOH�<

9DULDEOH 'LPHQVLyQ ,QGLFDGRU

'HVHPSHxR�ODERUDO

�ĨŝĐĂĐŝĂ�ůĂďŽƌĂů�
/RJUR�GH�REMHWLYRV

$FWLWXGHV

(IHFWLYLGDG

�ĨŝĐŝĞŶĐŝĂ�ůĂďŽƌĂů
3URGXFWLYLGDG

&RPSHWHQFLD

/LGHUD]JR

�ĂůŝĚĂĚ�ůĂďŽƌĂů
5HVSRQVDELOLGDG

$WHQFLyQ

6DWLVIDFFLyQ

�ĐŽŶŽŵşĂ�ůĂďŽƌĂ
'LVWULEXFLyQ

5HFXUVRV

3UHVXSXHVWR

)XHQWH� (Q�EDVH�D ORV FULWHULRV GH��%LVHWWL�������



ϰϱ

���� 7pFQLFDV�H�LQVWUXPHQWRV GH�UHFROHFFLyQ�GH�GDWRV

������ 7pFQLFDV

(Q�HO�UHFRMR�GH�LQIRUPDFLyQ�VH�XWLOL]DUi�OD�WpFQLFD�GH�OD�HQFXHVWD�

������ ,QVWUXPHQWRV

3DUD HO UHFRMR GH LQIRUPDFLyQ VH XWLOL]DUi XQ FXHVWLRQDULR HVWUXFWXUDGR�

GH��� SUHJXQWDV�

/RV GDWRV� VHUiQ SURFHVDGRV HQ 0LFURVRIW ([FHO \� HQ� 6366�� /RV

UHVXOWDGRV REWHQLGRV VHUiQ�UHSUHVHQWDGRV HQ�FXDGURV \�JUiILFRV \ VH

DQDOL]DURQ HQ IRUPD GH SRUFHQWDMHV \ GH PDQHUD GHVFULSWLYD�

���� (ODERUDFLyQ�GHO�LQVWUXPHQWR

6H�KD�XVDGR�OD�HQFXHVWD�GH��0H\HU��-��<�$OOHQ��&�������� SDUD�HO�FRPSURPLVR�

RUJDQL]DFLRQDO�\�GH��%LVHWWL������� SDUD�HO�GHVHPSHxR�ODERUDO��SRU�OR�TXH�ODV�

HQFXHVWDV�\D�HVWiQ�YDOLGDGDV�\�ILDELOL]DGDV



ϰϲ

&$3Ë78/2�,9� 5(68/7$'26

���� 5HVXOWDGRV

$�OD SUHJXQWD ¢0H�VHQWLUtD�PX\�IHOL]�GH�SDVDU�HO�UHVWR�GH�PL�FDUUHUD�HQ�

HVWD�RUJDQL]DFLyQ"��HO� ������ ����� GH� ORV� FRODERUDGRUHV�GH� OD�XQLYHUVLGDG�

UHVSRQGH�TXH�HVWiQ�GH�DFXHUGR�HQ�VHQWLUVH�IHOLFHV��SHUR�HO������������HVWiQ�

LQGHFLVR�QR�VDEHV�VL�VH�VLHQWHQ�IHOLFHV�\�HO������������HVWiQ�HQ�GHVDFXHUGR�

HQ�QR�VHQWLUVH�IHOLFHV�

7DEOD����0H�VHQWLUtD�PX\�IHOL]�GH�SDVDU�HO�UHVWR�GH�PL�FDUUHUD�HQ�HVWD�

RUJDQL]DFLyQ�

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 7RWDOPHQWH�HQ�GHVDFXHUGR � ���

(Q�GHVDFXHUGR �� ����

,QGHFLVR �� ����

'H�DFXHUGR �� ����

7RWDOPHQWH�GHVDFXHUGR � ���

7RWDO ��� �����

)LJXUD����0H�VHQWLUtD�PX\�IHOL]�GH�SDVDU�HO�UHVWR�GH�PL�FDUUHUD�

HQ�HVWD�RUJDQL]DFLyQ�



ϰϳ

$�OD SUHJXQWD ¢1R�0H�VLHQWR�HPRFLRQDOPHQWH�OLJDGR�D�OD�RUJDQL]DFLyQ"��

HO� ������ ����� GH� ORV� FRODERUDGRUHV� GH� OD� XQLYHUVLGDG� UHVSRQGH� TXH� QR� VH�

VLHQWHQ�OLJDGRV�D�OD�RUJDQL]DFLyQ��SHUR�HO������������HVWiQ�LQGHFLVRV��HO�������

�����HVWiQ�HQ�GHVDFXHUGR�\�HO����������HQ�WRWDOPHQWH�HQ�GHVDFXHUGR���SRU�OR�

TXH�HO�������GH� ORV�FRODERUDGRUHV�QRPEUDGRV� VH�VLHQWHQ�HPRFLRQDOPHQWH�

OLJDGRV�D�OD�8QLYHUVLGDG�

7DEOD����1R�0H�VLHQWR�HPRFLRQDOPHQWH�OLJDGR�D�OD�RUJDQL]DFLyQ�

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 7RWDOPHQWH�HQ�GHVDFXHUGR � ���

(Q�GHVDFXHUGR �� ����

,QGHFLVR �� ����

'H�DFXHUGR �� ����

7RWDOPHQWH�GHVDFXHUGR � ��

7RWDO ��� �����

)LJXUD����1R�0H�VLHQWR�HPRFLRQDOPHQWH�OLJDGR�D�OD�RUJDQL]DFLyQ�



ϰϴ

$�OD SUHJXQWD ¢(VWD�RUJDQL]DFLyQ�WLHQH�XQ�JUDQ�VLJQLILFDGR�SHUVRQDO�SDUD�

Pt"��HO������������FRODERUDGRUHV�GH�OD�8QLYHUVLGDG�HVWiQ�GH�DFXHUGR�GH�WHQHU

XQ�JUDQ�VLJQLILFDGR�SDUD�HOORV��SHUR�HO������������HVWiQ�LQGHFLVRV��HO����������

HVWiQ�HQ�GHVDFXHUGR�\�HO����������HQ�WRWDOPHQWH�HQ�GHVDFXHUGR��

7DEOD����(VWD�RUJDQL]DFLyQ�WLHQH�XQ�JUDQ�VLJQLILFDGR�SHUVRQDO�SDUD�Pt�

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 7RWDOPHQWH�HQ�GHVDFXHUGR � ���

(Q�GHVDFXHUGR �� ����

,QGHFLVR �� ����

'H�DFXHUGR �� ����

7RWDOPHQWH�GHVDFXHUGR � ���

7RWDO ��� �����

)LJXUD����(VWD�RUJDQL]DFLyQ�WLHQH�XQ�JUDQ�VLJQLILFDGR�SHUVRQDO�SDUD�Pt�



ϰϵ

$�OD SUHJXQWD ¢6LHQWR�TXH�WHQJR�PX\�SRFDV�RSFLRQHV�VL�FRQVLGHUDUi�GHMDU�

HVWD�RUJDQL]DFLyQ"��HO������� �����GH� ORV�FRODERUDGRUHV� UHVSRQGHQ�TXH� VL�

GHMDQ� OD� 8QLYHUVLGDG� QR� WLHQHQ� RSFLRQHV� HQ� RWUDV� RUJDQL]DFLRQHV�� SHUR� HO�

�����������HVWiQ�LQGHFLVRV��HO������������HVWiQ�HQ�GHVDFXHUGR�\�HO����������

HQ�WRWDOPHQWH�HQ�GHVDFXHUGR���SRU�OR�TXH�OD�JUDQ�PD\RUtD�GH ORV�FRODERUDGRUHV�

QRPEUDGRV� VH� VLHQWHQ� GH� WHQHU� SRFDV� RSFLRQHV� GH� WUDEDMR� HQ� RWUDV�

LQVWLWXFLRQHV�

7DEOD����6LHQWR�TXH�WHQJR�PX\�SRFDV�RSFLRQHV�VL�FRQVLGHUDUi�GHMDU�HVWD�

RUJDQL]DFLyQ�

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 7RWDOPHQWH�HQ�GHVDFXHUGR � ��

(Q�GHVDFXHUGR �� ����

,QGHFLVR �� ����

'H�DFXHUGR �� ����

7RWDOPHQWH�GHVDFXHUGR � ���

7RWDO ��� �����

)LJXUD����6LHQWR�TXH�WHQJR�PX\�SRFDV�RSFLRQHV�VL�FRQVLGHUDUi�GHMDU�HVWD�

RUJDQL]DFLyQ�



ϱϬ

$�OD SUHJXQWD ¢/D RUJDQL]DFLyQ�GRQGH�WUDEDMR�PHUHFH�PL�OHDOWDG"��HO������������

ORV�FRODERUDGRUHV�GH OD�8QLYHUVLGDG GLFHQ�HVWDU�GH�DFXHUGR�GH� WHQHU� OHDOWDG�D� OD�

LQVWLWXFLyQ��SHUR�HO������������HVWiQ�HQ�GHVDFXHUGR��SRU�OR�TXH�OD�JUDQ�PD\RUtD�GH�

ORV�FRODERUDGRUHV�QRPEUDGRV�FRQWHVWDQ�WHQHU�OHDOWDG�D�OD�XQLYHUVLGDG�

7DEOD����/D�RUJDQL]DFLyQ�GRQGH�WUDEDMR�PHUHFH�PL�OHDOWDG�

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 7RWDOPHQWH�HQ�GHVDFXHUGR � ���

(Q�GHVDFXHUGR �� ����

,QGHFLVR �� ����

'H�DFXHUGR �� ����

7RWDOPHQWH�GHDFXHUGR � ���

7RWDO ��� �����

)LJXUD����/D�RUJDQL]DFLyQ�GRQGH�WUDEDMR�PHUHFH�PL�OHDOWDG�



ϱϭ

$�OD�SUHJXQWD�¢ 1R�GHMDUtD�PL�RUJDQL]DFLyQ�DKRUD�SRUTXH�WHQJR�XQ�VHQWLGR�GH�

REOLJDFLyQ� FRQ� ODV� SHUVRQDV� TXH� WUDEDMDQ� FRQPLJR"�� HO� ������ ����� GH� ORV�

FRODERUDGRUHV� GH� OD� 8QLYHUVLGDG� FRQWHVWDQ� HVWiQ� GH� DFXHUGR� HQ� QR� GHMDU� OD�

XQLYHUVLGDG��SHUR�HO������������HVWiQ�LQGHFLVRV��SRU�OR�TXH�OD�JUDQ�PD\RUtD�GH�ORV�

FRODERUDGRUHV�QRPEUDGRV�FRQWHVWDQ�QR�GHMDU OD�XQLYHUVLGDG�

7DEOD����1R�GHMDUtD�PL�RUJDQL]DFLyQ�DKRUD�SRUTXH�WHQJR�XQ�VHQWLGR�GH�

REOLJDFLyQ�FRQ�ODV�SHUVRQDV�TXH�WUDEDMDQ�FRQPLJR�

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 7RWDOPHQWH�HQ�GHVDFXHUGR � ��

(Q�GHVDFXHUGR �� ���

,QGHFLVR �� ����

'H�DFXHUGR �� ����

7RWDOPHQWH�GHDFXHUGR � ��

7RWDO ��� �����

)LJXUD����1R�GHMDUtD�PL�RUJDQL]DFLyQ�DKRUD�SRUTXH�WHQJR�XQ�VHQWLGR�GH�

REOLJDFLyQ�FRQ�ODV�SHUVRQDV�TXH�WUDEDMDQ�FRQPLJR�



ϱϮ

$�OD�SUHJXQWD�¢ 6LHQWR�TXH�OH�GHER�PXFKR�D�HVWD�RUJDQL]DFLyQ"��HO������������

GH�ORV�FRODERUDGRUHV�GH�OD�8QLYHUVLGDG�FRQWHVWDQ�TXH�HVWiQ�GH�DFXHUGR�HQ�GHEHUOHV

PXFKR�D�OD�LQVWLWXFLyQ��\�HO������������FUHHQ�TXH�VL�SXHGHQ�GHMDU�OD�XQLYHUVLGDG��SRU�

OR�TXH� OD�JUDQ�PD\RUtD� GH� ORV� FRODERUDGRUHV�QRPEUDGRV� OHV� WUDWDEDQ�ELHQ�HQ� OD�

XQLYHUVLGDG�

7DEOD����6LHQWR�TXH�OH�GHER�PXFKR�D�HVWD�RUJDQL]DFLyQ�

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 7RWDOPHQWH�HQ�GHVDFXHUGR � ��

(Q�GHVDFXHUGR �� ����

,QGHFLVR � ���

'H�DFXHUGR �� ����

7RWDOPHQWH�GHDFXHUGR � ��

7RWDO ��� �����

)LJXUD����6LHQWR�TXH�OH�GHER�PXFKR�D�HVWD�RUJDQL]DFLyQ�



ϱϯ

$�OD�SUHJXQWD�¢ &RQVLGHUD�TXH�H[LVWH�XQ�HVStULWX�GH�WUDEDMR�HILFD]�HQ�VX�iUHD�

GH�WUDEDMR�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV"��HO������������GH�ORV�FRODERUDGRUHV�GH�

OD�8QLYHUVLGDG�FRQWHVWDQ�TXH�FDVL�VLHPSUH�H[LVWH�XQ�HVStULWX�GH�WUDEDMR��HO����������

FUHHQ�TXH�VLHPSUH�H[LVWH�HVStULWX�GH�WUDEDMR��\�HO��������������GLFHQ�TXH�UDUD�YH]�

H[LVWH�XQ�HVStULWX�GH�WUDEDMR�

7DEOD����&RQVLGHUD�TXH�H[LVWH�XQ�HVStULWX�GH�WUDEDMR�HILFD]�HQ�VX�

iUHD�GH�WUDEDMR�SDUD�HO�ORJUR GH�ORV�REMHWLYRV�

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 5DUDV�YHFHV �� ����

$�YHFHV �� ����

&DVL�VLHPSUH �� ����

6LHPSUH �� ����

7RWDO ��� �����

)LJXUD����&RQVLGHUD�TXH�H[LVWH�XQ�HVStULWX�GH�WUDEDMR�HILFD]�HQ�

VX�iUHD�GH�WUDEDMR�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�



ϱϰ

$�OD�SUHJXQWD�¢ &RQVLGHUD�TXH�HQ�OD�8QLYHUVLGDG�HO�SHUVRQDO�WLHQH�OD�DFWLWXG�GH�

FRPSURPLVR� FRQ� VX� WUDEDMR"�� HO� ������ ����� GH� ORV� FRODERUDGRUHV� GH� OD�

8QLYHUVLGDG�FRQWHVWDQ�TXH�WLHQHQ�FDVL�VLHPSUH�XQD�DFWLWXG�GH�FRPSURPLVR�KDFLD�VX�

WUDEDMR��HO�����������FUHHQ�TXH�VLHPSUH�H[LVWH�XQD�DFWLWXG�GH�FRPSURPLVR�KDFLD�VX�

WUDEDMR��\�HO�����������GLFHQ�TXH�UDUD�YH]�WLHQHQ�XQD�DFWLWXG�GH�FRPSURPLVR�KDFLD�

VX�WUDEDMR�

7DEOD����&RQVLGHUD TXH�HQ�OD�8QLYHUVLGDG�HO�SHUVRQDO�WLHQH�OD�

DFWLWXG�GH�FRPSURPLVR�FRQ�VX�WUDEDMR�

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 5DUDV�YHFHV � ���

$�YHFHV �� ����

&DVL�VLHPSUH �� ����

6LHPSUH �� ���

7RWDO ��� �����

)LJXUD����&RQVLGHUD TXH�HQ�OD�8QLYHUVLGDG�HO�SHUVRQDO�WLHQH�

OD�DFWLWXG�GH�FRPSURPLVR�FRQ�VX�WUDEDMR�



ϱϱ

$�OD�SUHJXQWD�¢ &RQVLGHUD�TXH�VX�HTXLSR�GH�WUDEDMR�HV�HIHFWLYR"��HO������������

GH�ORV�FRODERUDGRUHV�GH�OD�8QLYHUVLGDG�FRQWHVWDQ�TXH�FDVL�VLHPSUH�VX�HTXLSR�GH�

WUDEDMR HV�HIHFWLYR��HO������������GLFHQ�TXH�VLHPSUH�VX�HTXLSR�GH�WUDEDMR�HV�HIHFWLYR

\�HO�����������GLFHQ�TXH�UDUD�YH]�HV�HIHFWLYR�VX�WUDEDMR�HQ�HTXLSR

7DEOD�����&RQVLGHUD�TXH�VX�HTXLSR�GH�WUDEDMR�HV�HIHFWLYR

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 5DUDV�YHFHV � ���

$�YHFHV � ���

&DVL�VLHPSUH �� ����

6LHPSUH �� ����

7RWDO ��� �����

)LJXUD�����&RQVLGHUD�TXH�VX�HTXLSR�GH�WUDEDMR�HV�HIHFWLYR



ϱϲ

$� OD� SUHJXQWD� ¢&RQVLGHUD� TXH� OD� 8QLYHUVLGDG� SURSLFLD� HO� OLGHUD]JR� HQ� HO�

HTXLSR"��HO������������GH�ORV�FRODERUDGRUHV�GH�OD�8QLYHUVLGDG�FRQWHVWDQ�TXH�FDVL�

VLHPSUH�VH�SURSLFLD�HO� OLGHUD]JR��HO������������GLFHQ�TXH�VLHPSUH�VH�SURSLFLD�HO�

OLGHUD]JR�\�HO�������������GLFHQ�TXH�UDUD�YH]�VH�SURSLFLD�HO�OLGHUD]JR�

7DEOD�����&RQVLGHUD�TXH�OD�8QLYHUVLGDG�SURSLFLD�HO�OLGHUD]JR�HQ�

HO�HTXLSR

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 5DUDV�YHFHV �� ����

$�YHFHV �� ����

&DVL�VLHPSUH �� ����

6LHPSUH �� ����

7RWDO ��� �����

)LJXUD�����&RQVLGHUD�TXH�OD�8QLYHUVLGDG�SURSLFLD�HO�

OLGHUD]JR�HQ�HO�HTXLSR



ϱϳ

$�OD�SUHJXQWD�¢ &RQVLGHUD�VHQWLUVH�VDWLVIHFKR�FRQ�OD�ODERU�TXH�UHDOL]D�HQ�VX�

iUHD�WUDEDMR"��HO������������FRODERUDGRUHV�GH�OD�8QLYHUVLGDG�FRQWHVWDQ�TXH�FDVL�

VLHPSUH�HVWiQ� VDWLVIHFKRV� FRQ� VX� ODERU�� HO� ������ ����� GLFHQ�TXH�VLHPSUH�HVWiQ�

VDWLVIHFKRV�FRQ�VX�ODERU�\�HO�������������GLFHQ�TXH�UDUD�YH]�HVWiQ�VDWLVIHFKRV�FRQ�

VX�ODERU�

7DEOD�����&RQVLGHUD�VHQWLUVH�VDWLVIHFKR�FRQ�OD�ODERU�TXH�UHDOL]D�

HQ�VX�iUHD�WUDEDMR

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 5DUDV�YHFHV �� ����

$�YHFHV �� ����

&DVL�VLHPSUH �� ����

6LHPSUH �� ����

7RWDO ��� �����

)LJXUD�����&RQVLGHUD�VHQWLUVH�VDWLVIHFKR�FRQ�OD�ODERU TXH�UHDOL]D�

HQ�VX�iUHD�WUDEDMR



ϱϴ

$�OD�SUHJXQWD�¢ &RQVLGHUD�TXH�OD�GLVWULEXFLyQ�ItVLFD�GHO�iUHD�GH�WUDEDMR�IDFLOLWD�

OD� UHDOL]DFLyQ� GH� VXV� ODERUHV"�� HO� ������ ����� GH� ORV� FRODERUDGRUHV� GH� OD�

8QLYHUVLGDG�FRQWHVWDQ�TXH�FDVL�VLHPSUH�HO�iUHD�GH� WUDEDMR� OHV� IDFLOLWD� UHDOL]DU�VX�

WUDEDMR��HO������������GLFHQ�TXH�VLHPSUH�HO�iUHD�GH�WUDEDMR�OHV�IDFLOLWD�UHDOL]DU�VX�

WUDEDMR�\�HO�������������GLFHQ�TXH�UDUD�YH]�HVWiQ�VDWLVIHFKRV�TXH�VX�iUHD�GH�WUDEDMR�

OHV�IDFLOLWH�UHDOL]DU�VX�WUDEDMR

7DEOD�����&RQVLGHUD�TXH�OD�GLVWULEXFLyQ�ItVLFD�GHO�iUHD�GH�WUDEDMR�

IDFLOLWD�OD�UHDOL]DFLyQ�GH�VXV�ODERUHV

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 5DUDV�YHFHV �� ����

$�YHFHV �� ����

&DVL�VLHPSUH �� ����

6LHPSUH �� ����

7RWDO ��� �����

)LJXUD����&RQVLGHUD�TXH�OD�GLVWULEXFLyQ�ItVLFD�GHO�iUHD�GH�

WUDEDMR�IDFLOLWD�OD�UHDOL]DFLyQ�GH�VXV�ODERUHV



ϱϵ

$�OD�SUHJXQWD�¢&RQVLGHUD�TXH�ORV�UHFXUVRV�TXH�XWLOL]D�GLDULDPHQWH�SDUD�UHDOL]DU�

VXV�ODERUHV�OH�SHUPLWHQ�WUDEDMDU�PHMRU"��HO������������GH�ORV�FRODERUDGRUHV�GH�

OD� 8QLYHUVLGDG� FRQWHVWDQ� TXH� FDVL� VLHPSUH� ORV� UHFXUVRV� TXH� XWLOL]D� D� GLDULR� OHV�

SHUPLWHQ�WUDEDMDU�PHMRU��HO������������GLFHQ�TXH�VLHPSUH�ORV�UHFXUVRV�TXH�XWLOL]D�D�

GLDULR�OHV�SHUPLWHQ�WUDEDMDU�PHMRU�\�HO�������������GLFHQ�TXH�UDUD�YH]�ORV�UHFXUVRV�

TXH�XWLOL]D�D�GLDULR�OHV�SHUPLWHQ�WUDEDMDU�PHMRU�

7DEOD�����&RQVLGHUD�TXH�ORV�UHFXUVRV�TXH�XWLOL]D�GLDULDPHQWH�

SDUD�UHDOL]DU�VXV�ODERUHV�OH�SHUPLWHQ�WUDEDMDU�PHMRU

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 5DUDV�YHFHV �� ����

$�YHFHV �� ����

&DVL�VLHPSUH �� ����

6LHPSUH �� ����

7RWDO ��� �����

)LJXUD�����&RQVLGHUD�TXH�ORV�UHFXUVRV�TXH�XWLOL]D�GLDULDPHQWH�

SDUD�UHDOL]DU�VXV�ODERUHV�OH�SHUPLWHQ�WUDEDMDU�PHMRU



ϲϬ

$� OD�SUHJXQWD�¢ &RQVLGHUD�TXH� OD�8QLYHUVLGDG�EULQGD�DO�iUHD�HO�SUHVXSXHVWR�

QHFHVDULR�SDUD� UHDOL]DU� VX� WUDEDMR"�� HO� ������ �����GH� ORV� FRODERUDGRUHV�GH� OD�

8QLYHUVLGDG�FRQWHVWDQ�TXH�FDVL�VLHPSUH� OHV�EULQGDQ�HO�SUHVXSXHVWR�QHFHVDULR�DO�

iUHD� SDUD� UHDOL]DU� VX� WUDEDMR�� HO� ���� ����� GLFHQ� TXH� VLHPSUH� OHV� EULQGDQ� HO�

SUHVXSXHVWR�QHFHVDULR�DO�iUHD�SDUD�UHDOL]DU�VX�WUDEDMR�\�HO�������������GLFHQ�TXH�

UDUD�YH]�OHV�EULQGDQ�HO�SUHVXSXHVWR�QHFHVDULR�DO�iUHD�SDUD�UHDOL]DU�VX�WUDEDMR

7DEOD�����&RQVLGHUD�TXH�OD�8QLYHUVLGDG�EULQGD�DO�iUHD�HO�SUHVXSXHVWR�

QHFHVDULR�SDUD�UHDOL]DU�VX�WUDEDMR

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 5DUDV�YHFHV �� ����

$�YHFHV �� ����

&DVL�VLHPSUH �� ����

6LHPSUH �� ���

7RWDO ��� �����

)LJXUD���� &RQVLGHUD�TXH�OD�8QLYHUVLGDG�EULQGD�DO�iUHD�HO�

SUHVXSXHVWR�QHFHVDULR�SDUD�UHDOL]DU�VX�WUDEDMR



ϲϭ

���� &RQWUDVWDFLyQ�GH�KLSyWHVLV

D� +LSyWHVLV�HVSHFLILFD��

(O� FRPSURPLVR� DIHFWLYR� VH� UHODFLRQD� FRQ� HO� GHVHPSHxR� ODERUDO� GH� ORV�

FRODERUDGRUHV� QRPEUDGRV� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� -RVp� )DXVWLQR�

6iQFKH]�&DUULyQ��+XDFKR�����

(Q�OD�WDEOD�����VH�SURFHGLy�D�YHULILFDU�VL�H[LVWH�UHODFLyQ�HQWUH�HO�FRPSURPLVR�

DIHFWLYR�\�HO�GHVHPSHxR�ODERUDO��UHDOL]DPRV�OD�SUXHED�GHO�FKL�FXDGUDGR�

(QWRQFHV QRV�SURSRQHPRV�OD�VLJXLHQWH�SUHPLVD�

+��� 6L� HO� FKL� FXDGUDGR� HV� PD\RU� D� ����� HO� FRPSURPLVR� DIHFWLYR� \� HO�

'HVHPSHxR�ODERUDO�QR�VH�UHODFLRQDQ

+D�� 6L� HO� FKL� FXDGUDGR� HV� PHQRU D� ����� HO� FRPSURPLVR� DIHFWLYR� \� HO�

'HVHPSHxR�ODERUDO�VH�UHODFLRQDQ

6HJ~Q� OD�7DEOD�����VH�REWLHQH�XQD�6LJ��DVLQWyWLFD� �ELODWHUDO��GH������� OD�

FXDO�HV�PHQRU�TXH�������SRU�OR�WDQWR��VH�DFHSWD�OD�+LSyWHVLV�DOWHUQD��GRQGH�

HO�FRPSURPLVR�DIHFWLYR�VH�UHODFLRQD�FRQ�HO�GHVHPSHxR�ODERUDO

7DEOD�����3UXHEDV�GH FKL�FXDGUDGR GHO�FRPSURPLVR�

DIHFWLYR�\�HO�GHVHPSHxR�ODERUDO

9DORU GI
6LJQLILFDFLyQ�
DVLQWyWLFD�
�ELODWHUDO�

&KL�FXDGUDGR�GH�3HDUVRQ ������D � ����

5D]yQ�GH�YHURVLPLOLWXG ������ � ����

$VRFLDFLyQ�OLQHDO�SRU�OLQHDO ������ � ����

1�GH�FDVRV�YiOLGRV ���

D����FDVLOODV���������KDQ�HVSHUDGR�XQ�UHFXHQWR�PHQRU�TXH����(O�UHFXHQWR�

PtQLPR�HVSHUDGR�HV�����



ϲϮ

+DELHQGR�GHPRVWUDGR�TXH��VL�H[LVWH�UHODFLyQ�HQWUH�HO�FRPSURPLVR�DIHFWLYR�

\� GHVHPSHxR� ODERUDO�� $KRUD� SURFHGHPRV� D� HQFRQWUDU� GH� FXDQWR� HV OD�

UHODFLyQ�

(QWRQFHV QRV�SURSRQHPRV�OD�VLJXLHQWH�SUHPLVD�

+�� 1R�H[LVWH�FRUUHODFLyQ�HQWUH�HO�FRPSURPLVR�DIHFWLYR�\�HO�GHVHPSHxR�

ODERUDO

+D� ([LVWH� FRUUHODFLyQ� HQWUH� HO� FRPSURPLVR� DIHFWLYR� \� HO� GHVHPSHxR�

ODERUDO

(Q�OD�WDEOD�����D�XQ�QLYHO�GH�VLJQLILFDQFLD�HV�GH�������FRQ�XQ�YDORU�GH�3

�6LJ��%LODWHUDO� GH��������\�XQD�FRUUHODFLyQ�GH�3HDUVRQ�GH������ �������

&RQFOXLPRV� TXH�� ([LVWH� XQD� FRUUHODFLyQ� SRVLWLYD� PHGLD� GHO� ������� HO�

FRPSURPLVR�DIHFWLYR�\�HO�GHVHPSHxR�ODERUDO

7DEOD�����&RUUHODFLRQHV�GHO�FRPSURPLVR�DIHFWLYR�\�

HO�GHVHPSHxR�ODERUDO

&RPSURPLVR�
DIHFWLYR

'HVHPSHxR�
ODERUDO

&RPSURPLVR�DIHFWLYR &RUUHODFLyQ�GH�3HDUVRQ � ����



6LJ���ELODWHUDO� ����

1 ��� ���

'HVHPSHxR�ODERUDO &RUUHODFLyQ�GH�3HDUVRQ ����

 �

6LJ���ELODWHUDO� ����

1 ��� ���



��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��



ϲϯ

E� +LSyWHVLV�HVSHFLILFD��

(O�FRPSURPLVR�GH�FRQWLQXLGDG�VH�UHODFLRQD�FRQ�HO�GHVHPSHxR�ODERUDO�GH�

ORV� FRODERUDGRUHV� QRPEUDGRV� GH� OD�8QLYHUVLGDG�1DFLRQDO� -RVp�)DXVWLQR�

6iQFKH]�&DUULyQ��+XDFKR������

(Q�OD�WDEOD�����VH�SURFHGLy�D�YHULILFDU�VL�H[LVWH�UHODFLyQ�HQWUH�HO�FRPSURPLVR�

GH� FRQWLQXLGDG \� HO� GHVHPSHxR� ODERUDO�� UHDOL]DPRV� OD� SUXHED� GHO� FKL�

FXDGUDGR�

(QWRQFHV QRV�SURSRQHPRV�OD�VLJXLHQWH�SUHPLVD�

+���6L�HO�FKL�FXDGUDGR�HV�PD\RU�D������ HO�FRPSURPLVR�GH�FRQWLQXLGDG�\�HO�

'HVHPSHxR�ODERUDO�QR�VH�UHODFLRQDQ

+D��6L�HO�FKL�FXDGUDGR�HV�PHQRU D������ HO�FRPSURPLVR�GH�FRQWLQXLGDG�\�HO�

'HVHPSHxR�ODERUDO�VH�UHODFLRQDQ

6HJ~Q� OD�7DEOD�����VH�REWLHQH�XQD�6LJ��DVLQWyWLFD� �ELODWHUDO��GH������� OD�

FXDO�HV�PHQRU�TXH�������SRU�OR�WDQWR��VH�DFHSWD�OD�+LSyWHVLV�DOWHUQD��GRQGH�

HO�FRPSURPLVR�GH�FRQWLQXLGDG�VH�UHODFLRQD�FRQ�HO�GHVHPSHxR�ODERUDO

7DEOD�����3UXHEDV�GH�FKL�FXDGUDGR GHO�FRPSURPLVR�

FRQWLQXLGDG \�HO�GHVHPSHxR�ODERUDO

9DORU GI
6LJQLILFDFLyQ�
DVLQWyWLFD�
�ELODWHUDO�

&KL�FXDGUDGR�GH�3HDUVRQ ������D � ����

5D]yQ�GH�YHURVLPLOLWXG ������ � ����

$VRFLDFLyQ�OLQHDO�SRU�OLQHDO ������ � ����

1�GH�FDVRV�YiOLGRV ���

D����FDVLOODV���������KDQ�HVSHUDGR�XQ�UHFXHQWR�PHQRU�TXH����(O�UHFXHQWR�

PtQLPR�HVSHUDGR�HV�����



ϲϰ

+DELHQGR� GHPRVWUDGR� TXH�� VL� H[LVWH� UHODFLyQ� HQWUH� HO� FRPSURPLVR� GH�

FRQWLQXLGDG� \� GHVHPSHxR� ODERUDO�� $KRUD� SURFHGHPRV� D� HQFRQWUDU� GH�

FXDQWR�HV�OD�UHODFLyQ�

(QWRQFHV QRV�SURSRQHPRV�OD�VLJXLHQWH�SUHPLVD�

+�� 1R� H[LVWH� FRUUHODFLyQ� HQWUH� HO� FRPSURPLVR� GH� FRQWLQXLGDG� \� HO�

GHVHPSHxR�ODERUDO

+D� ([LVWH� FRUUHODFLyQ� HQWUH� HO� FRPSURPLVR� GH� FRQWLQXLGDG� \� HO�

GHVHPSHxR�ODERUDO

(Q�OD�WDEOD�����D�XQ�QLYHO�GH�VLJQLILFDQFLD�HV�GH�������FRQ�XQ�YDORU�GH�3

�6LJ��%LODWHUDO� GH��������\�XQD�FRUUHODFLyQ�GH�3HDUVRQ�GH������ �������

&RQFOXLPRV� TXH�� ([LVWH� XQD� FRUUHODFLyQ� SRVLWLYD� PHGLD� GHO� ������� HO�

FRPSURPLVR�GH�FRQWLQXLGDG�\�HO�GHVHPSHxR�ODERUDO

7DEOD�����&RUUHODFLRQHV�GHO�FRPSURPLVR�

FRQWLQXLGDG�\�HO�GHVHPSHxR�ODERUDO

&RPSURPLVR�

FRQWLQXLGDG

'HVHPSHxR�

ODERUDO

&RPSURPLVR�FRQWLQXLGDG &RUUHODFLyQ�GH�3HDUVRQ � ����



6LJ���ELODWHUDO� ����

1 ��� ���

'HVHPSHxR�ODERUDO &RUUHODFLyQ�GH�3HDUVRQ ����

 �

6LJ� �ELODWHUDO� ����

1 ��� ���



��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��



ϲϱ

F� +LSyWHVLV�HVSHFLILFD��

(O� FRPSURPLVR�QRUPDWLYR�VH� UHODFLRQD�FRQ�HO�GHVHPSHxR� ODERUDO�GH� ORV�

FRODERUDGRUHV� QRPEUDGRV� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� -RVp� )DXVWLQR�

6iQFKH]�&DUULyQ��+XDFKR������

(Q�OD�WDEOD�����VH�SURFHGLy�D�YHULILFDU�VL�H[LVWH�UHODFLyQ�HQWUH�HO�FRPSURPLVR�

QRUPDWLYR�\�HO�GHVHPSHxR�ODERUDO��UHDOL]DPRV�OD�SUXHED�GHO�FKL�FXDGUDGR�

(QWRQFHV QRV�SURSRQHPRV�OD�VLJXLHQWH�SUHPLVD�

+���6L� HO� FKL� FXDGUDGR� HV�PD\RU� D� ����� HO� FRPSURPLVR� QRUPDWLYR� \� HO�

'HVHPSHxR�ODERUDO�QR�VH�UHODFLRQDQ

+D��6L� HO� FKL� FXDGUDGR� HV�PHQRU D� ����� HO� FRPSURPLVR� QRUPDWLYR� \� HO�

'HVHPSHxR�ODERUDO�VH�UHODFLRQDQ

6HJ~Q� OD�7DEOD�����VH�REWLHQH�XQD�6LJ��DVLQWyWLFD� �ELODWHUDO��GH ������ OD�

FXDO�HV�PHQRU�TXH�������SRU�OR�WDQWR��VH�DFHSWD�OD�+LSyWHVLV�DOWHUQD��GRQGH�

HO�FRPSURPLVR�QRUPDWLYR�VH�UHODFLRQD�FRQ�HO�GHVHPSHxR�ODERUDO

7DEOD�����3UXHEDV�GH�FKL�FXDGUDGR GHO�FRPSURPLVR�

QRUPDWLYR \�HO�GHVHPSHxR�ODERUDO

9DORU GI

6LJQLILFDFLyQ�
DVLQWyWLFD�
�ELODWHUDO�

&KL�FXDGUDGR�GH�3HDUVRQ ������D � ����

5D]yQ�GH�YHURVLPLOLWXG ������ � ����

$VRFLDFLyQ�OLQHDO�SRU�OLQHDO ������ � ����

1�GH�FDVRV�YiOLGRV ���

D�����FDVLOODV���������KDQ�HVSHUDGR�XQ�UHFXHQWR�PHQRU�TXH����(O�

UHFXHQWR�PtQLPR�HVSHUDGR�HV�����



ϲϲ

+DELHQGR� GHPRVWUDGR� TXH�� VL� H[LVWH� UHODFLyQ� HQWUH� HO� FRPSURPLVR�

QRUPDWLYR \�GHVHPSHxR�ODERUDO��$KRUD�SURFHGHPRV�D�HQFRQWUDU�GH�FXDQWR�

HV�OD�UHODFLyQ�

(QWRQFHV QRV�SURSRQHPRV�OD�VLJXLHQWH�SUHPLVD�

+�� 1R�H[LVWH�FRUUHODFLyQ�HQWUH�HO�FRPSURPLVR�QRUPDWLYR�\�HO�GHVHPSHxR�

ODERUDO

+D� ([LVWH� FRUUHODFLyQ� HQWUH� HO� FRPSURPLVR� QRUPDWLYR� \� HO� GHVHPSHxR�

ODERUDO

(Q�OD�WDEOD�����D�XQ�QLYHO�GH�VLJQLILFDQFLD�HV�GH�������FRQ�XQ�YDORU�GH�3

�6LJ��%LODWHUDO� GH��������\�XQD�FRUUHODFLyQ�GH�3HDUVRQ�GH������ �������

&RQFOXLPRV� TXH�� ([LVWH� XQD� FRUUHODFLyQ� SRVLWLYD� PHGLD� GHO� ������� HO�

FRPSURPLVR�QRUPDWLYR�\�HO�GHVHPSHxR�ODERUDO

7DEOD�����&RUUHODFLRQHV�GHO�FRPSURPLVR�QRUPDWLYR

\�HO�GHVHPSHxR�ODERUDO

&RPSURPLVR�
QRUPDWLYR

'HVHPSHxR�
ODERUDO

&RPSURPLVR�QRUPDWLYR &RUUHODFLyQ�GH�3HDUVRQ � ����



6LJ���ELODWHUDO� ����

1 ��� ���

'HVHPSHxR�ODERUDO &RUUHODFLyQ�GH�3HDUVRQ ����

 �

6LJ���ELODWHUDO� ����

1 ��� ���



��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��



ϲϳ

G� +LSyWHVLV�JHQHUDO

(O�FRPSURPLVR�RUJDQL]DFLRQDO�VH�UHODFLRQD�FRQ�HO�GHVHPSHxR�ODERUDO�GH�

ORV� FRODERUDGRUHV� QRPEUDGRV�GH� OD�8QLYHUVLGDG�1DFLRQDO� -RVp�)DXVWLQR�

6iQFKH]�&DUULyQ��+XDFKR������

(Q�OD�WDEOD�����VH�SURFHGLy�D�YHULILFDU�VL�H[LVWH�UHODFLyQ�HQWUH�HO�FRPSURPLVR�

RUJDQL]DFLRQDO� \� HO� GHVHPSHxR� ODERUDO�� UHDOL]DPRV� OD� SUXHED� GHO� FKL�

FXDGUDGR�

(QWRQFHV QRV�SURSRQHPRV�OD�VLJXLHQWH�SUHPLVD�

+���6L�HO�FKL�FXDGUDGR�HV�PD\RU�D������ HO�FRPSURPLVR RUJDQL]DFLRQDO�\�HO�

'HVHPSHxR�ODERUDO�QR�VH�UHODFLRQDQ

+D��6L�HO�FKL�FXDGUDGR�HV�PHQRU D������ HO�FRPSURPLVR�RUJDQL]DFLRQDO�\�HO�

'HVHPSHxR�ODERUDO�VH�UHODFLRQDQ

6HJ~Q� OD�7DEOD�����VH�REWLHQH�XQD�6LJ��DVLQWyWLFD� �ELODWHUDO��GH������� OD�

FXDO�HV�PHQRU�TXH�������SRU�OR�WDQWR��VH�DFHSWD�OD�+LSyWHVLV�DOWHUQD��GRQGH�

HO�FRPSURPLVR�RUJDQL]DFLRQDO�VH�UHODFLRQD�FRQ�HO�GHVHPSHxR�ODERUDO

7DEOD�����3UXHEDV�GH�FKL�FXDGUDGR GHO�FRPSURPLVR�

RUJDQL]DFLRQDO \�HO�GHVHPSHxR�ODERUDO

9DORU GI
6LJQLILFDFLyQ�
DVLQWyWLFD�
�ELODWHUDO�

&KL�FXDGUDGR�GH�3HDUVRQ ������D � ����

5D]yQ�GH�YHURVLPLOLWXG ������ � ����

$VRFLDFLyQ�OLQHDO�SRU�OLQHDO ������ � ����

1�GH�FDVRV�YiOLGRV ���

D����FDVLOODV���������KDQ�HVSHUDGR�XQ�UHFXHQWR�PHQRU�TXH����(O�UHFXHQWR�

PtQLPR�HVSHUDGR�HV�����



ϲϴ

+DELHQGR� GHPRVWUDGR� TXH�� VL� H[LVWH� UHODFLyQ� HQWUH� HO� FRPSURPLVR�

RUJDQL]DFLRQDO�\�GHVHPSHxR�ODERUDO��$KRUD�SURFHGHPRV�D�HQFRQWUDU�GH�

FXDQWR�HV�OD�UHODFLyQ�

(QWRQFHV QRV�SURSRQHPRV�OD�VLJXLHQWH�SUHPLVD�

+�� 1R� H[LVWH� FRUUHODFLyQ� HQWUH� HO� FRPSURPLVR� RUJDQL]DFLRQDO� \� HO�

GHVHPSHxR�ODERUDO

+D� ([LVWH� FRUUHODFLyQ� HQWUH� HO� FRPSURPLVR� RUJDQL]DFLRQDO� \� HO�

GHVHPSHxR�ODERUDO

(Q�OD�WDEOD�����D�XQ�QLYHO�GH�VLJQLILFDQFLD�HV�GH�������FRQ�XQ�YDORU�GH�3

�6LJ��%LODWHUDO� GH��������\�XQD�FRUUHODFLyQ�GH�3HDUVRQ�GH������ �������

&RQFOXLPRV�TXH��([LVWH�XQD�FRUUHODFLyQ�SRVLWLYD�FRQVLGHUDEOH GHO��������

HQWUH�HO�FRPSURPLVR�RUJDQL]DFLRQDO�\�HO�GHVHPSHxR�ODERUDO

7DEOD�����&RUUHODFLRQHV�GHO�FRPSURPLVR�

RUJDQL]DFLRQDO \�HO�GHVHPSHxR�ODERUDO

&RPSURPLVR�
RUJDQL]DFLRQDO

'HVHPSHxR�
ODERUDO

&RPSURPLVR�RUJDQL]DFLRQDO &RUUHODFLyQ�GH�3HDUVRQ � ����



6LJ���ELODWHUDO� ����

1 ��� ���

'HVHPSHxR�ODERUDO &RUUHODFLyQ�GH�3HDUVRQ ����

 �

6LJ���ELODWHUDO� ����

1 ��� ���



��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��



ϲϵ

&$3Ë78/2 9��',6&86,Ï1��&21&/86,21(6�<�5(&20(1'$&,21(6

���� 'LVFXVLyQ

3HxD�\�HW�DO���������HQ�VX�WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR��³(O�FRPSURPLVR�

RUJDQL]DFLRQDO�FRPR�SDUWH GHO�FRPSRUWDPLHQWR�GH� ORV� WUDEDMDGRUHV GH� ODV�

SHTXHxDV�HPSUHVDV��&RQFOX\y�HQ��/DV�RUJDQL]DFLRQHV�GHEHQ�GH�FXLGDU�GH�

TXH� SUHYDOH]FD� HO� FRPSURPLVR� RUJDQL]DFLRQDO� D� WUDYpV� GHO� FOLPD�

RUJDQL]DFLRQDO��GLIXQGLpQGRVH�H�LPSOHPHQWiQGRVH��SDUD�TXH�GH�HVWD�IRUPD

HVWLPXODU�HO�LQWHUpV�D�ORV�WUDEDMDGRUHV�KDFLD�HO�p[LWR�RUJDQL]DFLRQDO��\D�TXH�

OD�SULQFLSDO�IRUWDOH]D�GH�XQD�HPSUHVD�H[LWRVD�HV�HO�FDSLWDO�KXPDQR� 6HJ~Q�

$OGDQD�� -�� �������� HQ� VX� WUDEDMR� GH LQYHVWLJDFLyQ� WLWXODGR�� �&RPSURPLVR�

ODERUDO�GH�ORV�WUDEDMDGRUHV�GHO iUHD�FHQWUDO�GH�XQD�LQVWLWXFLyQ�EDQFDULD�TXH�

RSHUD� HQ� OD� FLXGDG� GH� *XDWHPDOD�� &RQFOX\y� HQ TXH� /DV� SHUVRQDV�

HQFXHVWDGDV� PHGLDQWH� HO� LQVWUXPHQWR� GHPRVWUDURQ� XQ� DOWR� FRPSURPLVR�

RUJDQL]DFLRQDO� FRQ� OD� HPSUHVD�� QR� H[LVWLHQGR� XQD� GLIHUHQFLD� VLJQLILFDWLYD�

HQWUH�HO�FRPSURPLVR�GH�KRPEUHV�\�PXMHUHV� 6HJ~Q�'H�OD�3XHQWH�5Xt]��/XLV�

��������HQ�VX WUDEDMR�GH�LQYHVWLJDFLyQ WLWXODGR�´�&RPSURPLVR RUJDQL]DFLRQDO�

\� PRWLYDFLyQ� GH� ORJUR� HQ SHUVRQDO� DGPLQLVWUDWLYR� GH� OD� 0XQLFLSDOLGDG�

3URYLQFLDO� GH 7UXMLOOR�� &RQFOX\y� HQ TXH� (O� SHUVRQDO� DGPLQLVWUDWLYR� GH� OD�

0XQLFLSDOLGDG�3URYLQFLDO�GH�7UXMLOOR SUHVHQWD�HQ�XQ�����QLYHO�PHGLR�HQ�HO�

FRPSURPLVR�RUJDQL]DFLRQDO JHQHUDO�� /D� VXE�GLPHQVLyQ�GH� ,PSOLFDQFLD� GHO�

FRPSURPLVR�RUJDQL]DFLRQDO�VH HQFXHQWUD�FRUUHODFLRQDGR�GH�IRUPD�SHTXHxD�

\�VLJQLILFDWLYD�FRQ�ODV�VXE HVFDOD�GH�DILOLDFLyQ �U �������SHUR�FRUUHODFLRQHV�

PHGLDQDV� \ VLJQLILFDWLYDV� FRQ� SRGHU� �U � ������ \� ORJUR� �U � ������ GH� OD�

PRWLYDFLyQ� GH ORJUR� HQ� HO� SHUVRQDO� DGPLQLVWUDWLYR� GH� OD� 0XQLFLSDOLGDG�

3URYLQFLDO�GH 7UXMLOOR�

1RVRWURV�FRLQFLGLPRV�3HxD�\�HW�DO���������$OGDQD��-����������'H�OD�3XHQWH�

5Xt]��/XLV� ��������SRUTXH�KHPRV�GHPRVWUDGR TXH�([LVWH�XQD�FRUUHODFLyQ�

SRVLWLYD� FRQVLGHUDEOH� GHO� ������� HQWUH� HO� FRPSURPLVR� RUJDQL]DFLRQDO� \� HO�

GHVHPSHxR�ODERUDO



ϳϬ

6HJ~Q� *yPH]�� +�� \� %HQLWR�� :�� ������� HQ� VX� WUDEDMR� GH� LQYHVWLJDFLyQ�

WLWXODGR�� �&RPSURPLVR� RUJDQL]DFLRQDO� \� GHVHPSHxR GH� ORV� WUDEDMDGRUHV�

DGPLQLVWUDWLYRV� GH� OD� 8QLYHUVLGDG� &pVDU� 9DOOHMR VHGH� +XDUD]�� DxR� �������

&RQFOX\y�HQ TXH�'H�DFXHUGR�D�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ��VH�DILUPD�

TXH� HO FRPSURPLVR� RUJDQL]DFLRQDO� LQIOX\H� GHVIDYRUDEOHPHQWH� HQ� HO

GHVHPSHxR� ODERUDO�GH� ORV� WUDEDMDGRUHV�DGPLQLVWUDWLYRV�GH� OD�8&9��FRQ XQ�

���� GH� WUDEDMDGRUHV� DGPLQLVWUDWLYRV� FRQ� XQ� FRPSURPLVR� EDMR� \� XQ

GHVHPSHxR�PDOR

1RVRWURV� QR� FRLQFLGLPRV�*yPH]��+�� \�%HQLWR��:�� ������� SRUTXH KHPRV�

GHPRVWUDGR TXH� ([LVWH� XQD� FRUUHODFLyQ� SRVLWLYD� FRQVLGHUDEOH� GHO� �������

HQWUH�HO�FRPSURPLVR�RUJDQL]DFLRQDO�\�HO�GHVHPSHxR� ODERUDO��PLHQWUDV�TXH�

*yPH]��+��\�%HQLWR��:��������� DILUPD TXH�HO FRPSURPLVR�RUJDQL]DFLRQDO�

LQIOX\H� GHVIDYRUDEOHPHQWH� HQ� HO GHVHPSHxR� ODERUDO� GH� ORV� WUDEDMDGRUHV�

DGPLQLVWUDWLYRV�GH�OD�8&9

'H�OD�3XHQWH�5Xt]��/XLV���������FRQFOX\H�TXH�/D�VXE�GLPHQVLyQ�FRPSURPLVR�

DIHFWLYR� GHO� FRPSURPLVR� RUJDQL]DFLRQDO VH� HQFXHQWUD� FRUUHODFLRQDGR� GH�

PDQHUD�SHTXHxD�\�VLJQLILFDWLYD�FRQ�OD VXE�HVFDOD�GH�DILOLDFLyQ��U �������GH�OD�

PRWLYDFLyQ� GH� ORJUR� HQ� HO� SHUVRQDO DGPLQLVWUDWLYR� GH� OD� 0XQLFLSDOLGDG�

3URYLQFLDO�GH�7UXMLOOR� $GHPiV��*yPH]��+��\�%HQLWR��:��������� &RQFOX\H�TXH�

OD�FRUUHODFLyQ�HQWUH�HO�FRPSURPLVR�DIHFWLYR�\�GHVHPSHxR ODERUDO�HV GLUHFWD�\�

VLJQLILFDWLYD��FRQ�XQ�FRHILFLHQWH�GH���������$GHPiV��HO LQGLFDGRU�TXH�WLHQH�

PiV�DVRFLDFLyQ�FRQ�HO�GHVHPSHxR�HV�OD SDUWLFLSDFLyQ�GHO�WUDEDMDGRU�\�HO�TXH�

PHQRV�VH�DVRFLD�HV�HO�JUDGR�GH IDPLOLDULGDG�

1RVRWURV� FRLQFLGLPRV� FRQ�'H� OD� 3XHQWH� 5Xt]�� /XLV� �������� *yPH]�� +�� \�

%HQLWR��:�� ������� \D� TXH� KHPRV� GHPRVWUDGR� TXH� ([LVWH� XQD� FRUUHODFLyQ�

SRVLWLYD� PHGLD� GHO� ������� HQWUH� HO� FRPSURPLVR� DIHFWLYR� \� HO� GHVHPSHxR�

ODERUDO�� DXQTXH� FRPSDUDGRV� FRQ� ORV� DXWRUHV� DQWHULRUPHQWH� FRPSDUDGRV�HO�

QXHVWUR YDORU�GH�OD�FRUUHODFLyQ HV�PiV�HOHYDGR�

3pUH]��&����������FRQFOX\H�TXH� D VX�YH]��VH�GHWHFWy�XQ�DPSOLR�SRUFHQWDMH�GH�

SURIHVLRQDOHV� GH� OD� VDOXG� FRQ� EDMD� QHFHVLGDG� GH� SHUPDQHFHU� HQ� OD�



ϳϭ

RUJDQL]DFLyQ�\�PtQLPR�VHQWLPLHQWR�GH�REOLJDFLyQ�KDFLD�HO�FXPSOLPLHQWR�GH ODV�

QRUPDV�LQVWLWXFLRQDOHV��OR�FXDO�VH�UHIOHMD�HQ�HO�DXVHQWLVPR��URWDFLyQ�LQWHUQD�R�

H[WHUQD�GHO�SHUVRQDO��DVt�FRPR�HQ�OD�IDOWD�GH�DSHJR�D�ODV�QRUPDV�R�UHJODV�TXH�

ULJHQ�D�OD�LQVWLWXFLyQ� 6LQ�HPEDUJR��ODV�iUHDV�GH�RSRUWXQLGDG�QR�VRQ�DLVODGDV��

H[LVWHQ�UHODFLRQHV�TXH�SHUPLWHQ�HQWHQGHU�FRQ�PD\RU�IDFLOLGDG�OD�SUREOHPiWLFD�

\� FRQRFHU� FXiOHV� VRQ� ODV� DFFLRQHV� DGHFXDGDV� SDUD� UHVROYHUOD�� ORJUDQGR�

PRGLILFDU�QR�XQR��VL�QR�WRGRV�ORV�DVSHFWRV�DIHFWDGRV� &RQMXQWDQGR�ODV�iUHDV�

GH� RSRUWXQLGDG� VH� GHWHFWy� TXH� ORV� PpGLFRV� TXH� SUHVHQWDURQ� XQ� EDMR�

FRPSURPLVR�QRUPDWLYR��SUHVHQWDQ� WDPELpQ��XQ�EDMR�GHVHPSHxR�\�PD\RUHV�

QHFHVLGDGHV� GH� FDSDFLWDFLyQ��0LHQWUDV� TXH� ODV� HQIHUPHUDV� TXH�PRVWUDURQ�

PD\RU�FRPSURPLVR�RUJDQL]DFLRQDO�REWXYLHURQ�PHQRUHV�SXQWDMHV�HQ�OD�FDOLGDG�

HQ�DWHQFLyQ�PpGLFD�\�WpFQLFD��DVt�FRPR��PHQRU�DSRUWDFLyQ�D�OD�RUJDQL]DFLyQ�

\�*yPH]��+��\�%HQLWR��:��������� FRQFOX\H�TXH�([LVWH�FRUUHODFLyQ�GLUHFWD�\�

PRGHUDGDPHQWH� VLJQLILFDWLYD� HQWUH� HO FRPSURPLVR� QRUPDWLYR� \� GHVHPSHxR�

ODERUDO��$GHPiV��HO�LQGLFDGRU�TXH WLHQH�PD\RU�DVRFLDFLyQ�FRQ�HO�GHVHPSHxR�

HV� HO� VHQWLPLHQWR� GH REOLJDFLyQ� PRUDO� \� HO� TXH� VH� DVRFLD� PHQRV� HV� OD�

LGHQWLILFDFLyQ�FRQ�ODV SROtWLFDV��QRUPDV�\�YDORUHV

1RVRWURV�FRLQFLGLPRV�FRQ�3pUH]��&����������*yPH]��+��\�%HQLWR��:���������

SRU� TXH� KHPRV� GHPRVWUDGR� TXH� ([LVWH� XQD� FRUUHODFLyQ� SRVLWLYD�PHGLD� GHO�

�������HQWUH�HO�FRPSURPLVR�QRUPDWLYR�\�HO�GHVHPSHxR�ODERUDO

*yPH]�� +�� \� %HQLWR�� :�� ������� FRQFOX\H� TXH� /D� FRUUHODFLyQ� HQWUH� HO�

FRPSURPLVR� FRQWLQXR� \� GHVHPSHxR� ODERUDO� HV GLUHFWD� \� PRGHUDGDPHQWH�

VLJQLILFDWLYD�� $GHPiV�� TXH� HO LQGLFDGRU� TXH WLHQH�PD\RU� DVRFLDFLyQ� FRQ� HO�

GHVHPSHxR�HV�HO�VHQWLPLHQWR�GH REOLJDFLyQ�PRUDO�\�HO�TXH�VH�DVRFLD�PHQRV�

HV�OD�LGHQWLILFDFLyQ�FRQ�ODV SROtWLFDV��QRUPDV�\�YDORUHV�

1RVRWURV�FRLQFLGLPRV�FRQ�*yPH]��+��\�%HQLWR��:��������� QRVRWURV�KHPRV�

GHPRVWUDGR� TXH�([LVWH� XQD� FRUUHODFLyQ� SRVLWLYD�PHGLD� GHO� ������� HQWUH� HO�

FRPSURPLVR�GH�FRQWLQXLGDG�\�HO�GHVHPSHxR�ODERUDO



ϳϮ

���� &RQFOXVLRQHV

D� (O� FRPSURPLVR� DIHFWLYR� VH� UHODFLRQD� FRQ�HO� GHVHPSHxR� ODERUDO� GH� ORV�

FRODERUDGRUHV� QRPEUDGRV� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� -RVp� )DXVWLQR�

6iQFKH]�&DUULyQ��+XDFKR�����

(Q�OD�WDEOD�����D�XQ�QLYHO�GH�VLJQLILFDQFLD�HV�GH�������FRQ�XQ�YDORU�GH�3

�6LJ��%LODWHUDO� GH��������\�XQD�FRUUHODFLyQ�GH�3HDUVRQ�GH������ ���������

&RQFOXLPRV� TXH�� ([LVWH� XQD� FRUUHODFLyQ� SRVLWLYD� PHGLD� GHO� ������� HO�

FRPSURPLVR�DIHFWLYR�\�HO�GHVHPSHxR�ODERUDO�

E� (O�FRPSURPLVR�GH�FRQWLQXLGDG�VH�UHODFLRQD�FRQ�HO�GHVHPSHxR�ODERUDO�GH�

ORV�FRODERUDGRUHV�QRPEUDGRV�GH�OD�8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�

6iQFKH]�&DUULyQ��+XDFKR������

(Q�OD�WDEOD�����D�XQ�QLYHO�GH�VLJQLILFDQFLD�HV�GH�������FRQ�XQ�YDORU�GH�3

�6LJ��%LODWHUDO� GH��������\�XQD�FRUUHODFLyQ�GH�3HDUVRQ�GH������ ���������

&RQFOXLPRV� TXH�� ([LVWH� XQD� FRUUHODFLyQ� SRVLWLYD� PHGLD� GHO� ������� HO�

FRPSURPLVR�GH�FRQWLQXLGDG�\�HO�GHVHPSHxR�ODERUDO

F� (O�FRPSURPLVR�QRUPDWLYR�VH�UHODFLRQD�FRQ�HO�GHVHPSHxR�ODERUDO�GH�ORV�

FRODERUDGRUHV� QRPEUDGRV� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� -RVp� )DXVWLQR�

6iQFKH]�&DUULyQ��+XDFKR������

(Q�OD�WDEOD�����D�XQ�QLYHO�GH�VLJQLILFDQFLD�HV�GH�������FRQ�XQ�YDORU�GH�3

�6LJ��%LODWHUDO� GH��������\�XQD�FRUUHODFLyQ�GH�3HDUVRQ�GH������ ���������

&RQFOXLPRV� TXH�� ([LVWH� XQD� FRUUHODFLyQ� SRVLWLYD� PHGLD� GHO� ������� HO�

FRPSURPLVR�QRUPDWLYR�\�HO�GHVHPSHxR�ODERUDO

G� (O�FRPSURPLVR�RUJDQL]DFLRQDO�VH�UHODFLRQD�FRQ�HO�GHVHPSHxR�ODERUDO�GH�

ORV�FRODERUDGRUHV�QRPEUDGRV�GH�OD�8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�

6iQFKH]�&DUULyQ��+XDFKR������

(Q�OD�WDEOD�����D�XQ�QLYHO�GH�VLJQLILFDQFLD�HV�GH�������FRQ�XQ�YDORU�GH�3

�6LJ��%LODWHUDO� GH��������\�XQD�FRUUHODFLyQ�GH�3HDUVRQ�GH������ ���������

&RQFOXLPRV�TXH��([LVWH�XQD�FRUUHODFLyQ�SRVLWLYD�FRQVLGHUDEOH�GHO��������

HO�FRPSURPLVR�RUJDQL]DFLRQDO�\�HO�GHVHPSHxR�ODERUDO�



ϳϯ

���� 5HFRPHQGDFLRQHV

D� /D� DOWD� GLUHFFLyQ�GH� OD�8QLYHUVLGDG�1DFLRQDO� -RVp� )DXVWLQR�6iQFKH]�

&DUULyQ�GHEH�GDU�LQFHQWLYRV��VROXFLRQDU�VXV�QHFHVLGDGHV�EiVLFDV�D�VXV�

FRODERUDGRUHV� QRPEUDGRV�SDUD� TXH�HOORV� SXHGDQ� LGHQWLILFDUVH� FRQ� OD�

LQVWLWXFLyQ�

E� /RV� MHIHV� GHEHQ� DSOLFDU� GLIHUHQWHV� HVWUDWHJLDV� D� ORV� FRODERUDGRUHV�

QRPEUDGRV�FRPR�HO�EXHQ�WUDWR��LQFHQWLYDU�D�VX�SURGXFWLYLGDG�SDUD�TXH�

SXHGDQ� LQYROXFUDUVH�HQ�VXV� IXQFLRQHV�TXH� UHDOL]DQ�HQ�VXV�GLIHUHQWHV�

iUHDV�GH�WUDEDMR�

F� 5HDOL]DU� FDSDFLWDFLRQHV� VREUH� OLGHUD]JR� \� FRDFKLQJ� SDUD� TXH� HO�

FRODERUDGRU�QRPEUDGR�VH�VLHQWD�FDSD]�GH�OLGHUDU�HTXLSRV�GH�WUDEDMR�\�

KDFHUOHV�HILFLHQWHV

G� &DSDFLWDU�D�ORV�FRODERUDGRUHV�QRPEUDGRV�HQ�ODV�GLIHUHQWHV�iUHDV�GH�OD�

LQVWLWXFLyQ� \� SXHGDQ� HVWDU� SUHSDUDGRV� FRQ� KD\D� XQD� URWDFLyQ� GH�

SHUVRQDO�

H� &DSDFLWDFLRQHV� SDUD� GHVDUUROODU� VXV� KDELOLGDGHV� GLUHFWLYDV GH� OR�

FRODERUDGRUHV�QRPEUDGRV�

I� 5HFXUVRV�KXPDQRV�GHEH�FDSDFLWDU�HQ�WHFQRORJtDV�D�VXV�FRODERUDGRUHV�

QRPEUDGRV��\D�TXH�QRV�HQFRQWUDPRV�HQ�OD�HUD GLJLWDO�\�WRGR�HOORV�GHEHQ�

HVWDU�SUHSDUDGRV�SDUD�QR�TXHGDU�REVROHWRV



ϳϰ

&$3Ë78/2 9,��)8(17(6�'( ,1)250$&,Ï1�

���� )XHQWHV�%LEOLRJUiILFDV

$OOHV�� 0�� ��������'HVHPSHxR� SRU� FRPSHWHQFLDV�� (YDOXDFLyQ� ����� %XHQRV�

$LUHV��*UDQLFD�6�$�

&(3$/����������,QGLFDGRUHV�GH�GHVHPSHxR�HQ�HO�VHFWRU�S~EOLFR��� 5HS~EOLFD�

'RPLQLFDQD��6HPLQDULR�

&KLDYHQDWR�� ,�� �������� ,QWURGXFFLyQ�D� OD� WHRULD�JHQHUDO�GH� OD�$GPLQLVWUDFLyQ�

0p[LFR�'�)���0F*UDZ�+LOO�,QWHUDPHULFDQD�(GLWRUHV��6�$��'(�&�9�

&KLDYHQDWR��,����������&RPSRUWDPLHQWR�RUJDQL]DFLRQDO��/D�GLQiPLFD�GHO�p[LWR�

HQ�ODV�RUJDQL]DFLRQHV� 0p[LFR��0F*UDZ�� +LOO�,QWHUDPHULFDQD�(GLWRUHV��

6�$��GH�&�9�

/XWKDQV��)����������&RPSRUWDPLHQWR�2UJDQL]DFLRQDO��0p[LFR�'��)���0F�*UDZ�

+LOO���,QWHUDPHULFDQD�(GLWRUHV�6��$��GH�&�9�

+HUQDQGH]�� 6�� \� HWDO�� �������� 0HWRGRORJtD� GH� OD� LQYHVWLJDFLyQ� 0p[LFR��

0F*UDZ+LOO�

0RUDOHV��-����������)LGHOLGDG��0DGULG��(GLFLRQHV�5LDOS�

5REELQV�� 6�� \� -XGJH�� 7�� �� ��������&RPSRUWDPLHQWR� RUJDQL]DFLRQDO� 0p[LFR��

3HDUVRQ�

9DUJDV��-�� ��������/D�FXOWXURFUDFLD�RUJDQL]DFLRQDO�HQ�0p[LFR� 0p[LFR��-XDQ�

&DUORV�0DUWLQH]&ROO�

���� )XHQWHV�+HPHURJUiILFDV

0H\HU��-��3���$OOHQ��1��-���	�6PLWK��&��$����������&RPPLWPHQW�WR�RUJDQL]DWLRQV�

DQG� RFFXSDWLRQV�� ([WHQVLRQ� DQG� WHVW� RI� D� WKUHH�FRPSRQHQW� PRGHO��

-RXUQDO�RI�$SSOLHG�3V\FKRORJ\����������

0H\HU��-��<�$OOHQ��&����������+50�SUDFWLFHV�DQG�RUJDQL]DWLRQDO�FRPPLWPHQW��

WHVW�RI�D�PHGLDWLRQ�PRGHO��-RXUQDO�RI�$GPLQLVWUDWLYH�6FLHQFH��������

3HxD�� 0�� \� HW� DO�� �������� (O� FRPSURPLVR� RUJDQL]DFLRQDO� FRPR� SDUWH� 'HO�

FRPSRUWDPLHQWR� GH� ORV� WUDEDMDGRUHV� 'H� ODV� SHTXHxDV� HPSUHVDV��

5HYLVWD�,QWHUQDFLRQDO�$GPLQLVWUDFLyQ�	�)LQDQ]DV���������������



ϳϱ

=DPRUD��*����������2UJDQL]DWLRQDO�&RPPLWPHQW�RI�FKLOHDQ�WHDFKHUV�DQG�WKHLUV�

UHODWLRQVKLS� WR� LQWHQWLRQ� WR� UHPDLQ� LQ� WKHLU� VFKRROV�� 5HYLVWD�

/DWLQRDPHULFDQD�GH�3VLFRORJtD��������������������5HFXSHUDGR�HO����GH�

MXOLR� GH� ������ GH�

KWWS���ZZZ�VFLHOR�RUJ�FR�VFLHOR�SKS"VFULSW VFLBDUWWH[W	

���� )XHQWHV�'RFXPHQWDOHV

$OGDQD��-����������&RPSURPLVR�ODERUDO�GH�ORV�WUDEDMDGRUHV�GHO�iUHD�FHQWUDO�GH�

XQD�LQVWLWXFLyQ�EDQFDULD�TXH�RSHUD�HQ�OD�FLXGDG�GH�*XDWHPDOD��VHJ~Q�

VH[R´� $VXQFLyQ��*XDWHPDOD�

%HWDQ]RV��1��\�3D]��)����������&RPSURPLVR�RUJDQL]DFLRQDO�HQ�XQD�PXHVWUD�GH�

WUDEDMDGRUHV� PH[LFDQRV�� 5HYLVWD� GH� 3VLFRORJtD� GHO� 7UDEDMR� GH� ODV�

2UJDQL]DFLRQHV�������������������5HFXSHUDGR�HO����GH�$JRVWR�GH�������

GH�KWWS���ZZZ�XP�HV�DQDOHVSV�Y���Y��B�������B��SGI

'H�OD�3XHQWH��/����������&RPSURPLVR�RUJDQL]DFLRQDO�\�PRWLYDFLyQ�GH�ORJUR�HQ�

SHUVRQDO� DGPLQLVWUDWLYR� GH� OD� 0XQLFLSDOLGDG� 3URYLQFLDO� GH� 7UXMLOOR�

7UXMLOOR�� 8QLYHUVLGDG� &pVDU� 9DOOHMR�� 5HFXSHUDGR� HO� ��� GH� DJRVWR� GH�

������ GH�

KWWS���UHSRVLWRULR�XFY�HGX�SH�ELWVWUHDP�8&9�������GHODSXHQWHBUO�SGI

*yPH]��+��\�%HQLWR��:����������&RPSURPLVR�RUJDQL]DFLRQDO�\�GHVHPSHxR�GH�

ORV�WUDEDMDGRUHV�DGPLQLVWUDWLYRV�GH�OD�8QLYHUVLGDG�&pVDU�9DOOHMR�VHGH�

+XDUD]��DxR������ +XDUD]��8QLYHUVLGDG�1DFLRQDO�6DQWLDJR�$QWXQH]�GH�

0D\ROR�� 5HFXSHUDGR� HO� ��� GH� $JRVWR� GH� ������ GH�

KWWS���UHSRVLWRULR�XQDVDP�HGX�SH�ELWVWUHDP�KDQGOH�81$6$0�����&20

3520,62���25*$1,=$&,21$/���<���'(6(03(�&����2�

��'(���/26���75$%$-$'25(6���$'0,1,675$7,926���'(

���/$���81,9(5&,'$'���&(6$5���9$//(-2���6('(���

+8$5$=��F���$�&����2��������SGI"VHTXHQFH �	LV$OORZ

3pUH]�� &�� �������� 5HODFLyQ� GHO� JUDGR� GH� FRPSURPLVR� RUJDQL]DFLRQDO� \� HO�

GHVHPSHxR�ODERUDO�HQ�SURIHVLRQDOHV�GH�OD�VDOXG�GH�XQ�KRVSLWDO�S~EOLFR�

0RQWHUUH\��1XHYR�/HyQ��0p[LFR�

5LYHUD�� 2�� �������� &RPSURPLVR� RUJDQL]DFLRQDO� GH� ORV� GRFHQWHV� GH� XQD�



ϳϲ

LQVWLWXFLyQ�HGXFDWLYD�SULYDGD�GH�OLPD�PHWURSROLWDQD�\�VX�FRUUHODFLyQ�FRQ�

YDULDEOHV�GHPRJUiILFDV� /LPD��3RQWLILFD�8QLYHUVLGDG�&DWyOLFD�GHO�3HU~��

5HFXSHUDGR� HO� ��� GH� DJRVWR� GH� ������ GH�

KWWS���WHVLV�SXFS�HGX�SH�UHSRVLWRULR�KDQGOH���������������

���� )XHQWHV�(OHFWUyQLFDV

0RQWR\D��(����������9DOLGDFLyQ�GH�OD�HVFDOD�GH�FRPSURPLVR�RUJDQL]DFLRQDO�GHO�

0H\HU�\�$OOHQ�HQ�WUDEDMDGRUHV�GH�XQ�FRQWDFW�FHQWHU� /LPD��8QLYHUVLGDG�

3HUXDQD�GH�&LHQFLDV�$SOLFDGDV��5HFXSHUDGR�HO����GH�DJRVWR�GH�������

GH�

KWWS���UHSRVLWRULRDFDGHPLFR�XSF�HGX�SH�XSF�ELWVWUHDP����������������

7(6,6�),1$/B(OL]DEHWK�0RQWR\D�SGI
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3UREOHPD *HQHUDO

¢'H� TXp� PDQHUD� HO�
FRPSURPLVR� RUJDQL]DFLRQDO�
VH� UHODFLRQD� FRQ� HO�
GHVHPSHxR� ODERUDO� GH� ORV�
FRODERUDGRUHV�QRPEUDGRV�GH�
OD�8QLYHUVLGDG�1DFLRQDO�-RVp�
)DXVWLQR� 6iQFKH]� &DUULyQ�
+XDFKR�����"

2EMHWLYR *HQHUDO

'HPRVWUDU� OD� UHODFLyQ� TXH�
H[LVWH� HQWUH� HO� FRPSURPLVR�
RUJDQL]DFLRQDO� \� HO�
GHVHPSHxR� ODERUDO� GH� ORV
FRODERUDGRUHV�QRPEUDGRV�GH�
OD�8QLYHUVLGDG�1DFLRQDO�-RVp�
)DXVWLQR� 6iQFKH]� &DUULyQ��
+XDFKR������

+LSyWHVLV *HQHUDO

(O� FRPSURPLVR�
RUJDQL]DFLRQDO� VH� UHODFLRQD�
FRQ�HO�GHVHPSHxR�ODERUDO�GH�
ORV� FRODERUDGRUHV�
QRPEUDGRV�GH�OD�8QLYHUVLGDG�
1DFLRQDO� -RVp� )DXVWLQR�
6iQFKH]� &DUULyQ�� +XDFKR�
�����

9DULDEOH ;

&RPSURPLVR
2UJDQL]DFLRQDO�

D��� &RPSURPLVR DIHFWLYR
x ,GHQWLILFDFLyQ�FRQ�OD�
RUJDQL]DFLyQ�

x ,QYROXFUDPLHQWR�FRQ�OD�
RUJDQL]DFLyQ

F�����&RPSURPLVR GH�
FRQWLQXLGDG
x 3HUFHSFLyQ�GH�

DOWHUQDWLYDV�
x ,QYHUVLRQHV�HQ�OD�

RUJDQL]DFLyQ

E��� &RPSURPLVR QRUPDWLYR
x /HDOWDG�FRQ�OD�
RUJDQL]DFLyQ�

x 6HQWLGR�GH�REOLJDFLyQ

7LSR GH ,QYHVWLJDFLyQ
$SOLFDGD

'LVHxR GH ,QYHVWLJDFLyQ
1R H[SHULPHQWDO
WUDQVHFFLRQDO��
FRUUHODFLRQDO

7pFQLFD
(QFXHVWD

8QLYHUVR
��� FRODERUDGRUHV

QRPEUDGRV

0XHVWUD
��� FRODERUDGRUHV�

QRPEUDGRV

3UREOHPDV (VSHFtILFRV

D� ¢'H� TXp PDQHUD� HO�
FRPSURPLVR DIHFWLYR� VH�
UHODFLRQD�FRQ�HO�GHVHPSHxR�
ODERUDO�GH�ORV�FRODERUDGRUHV�
QRPEUDGRV� GH� OD�
8QLYHUVLGDG� 1DFLRQDO� -RVp�
)DXVWLQR� 6iQFKH]� &DUULyQ��
+XDFKR�����"

2EMHWLYRV (VSHFtILFRV

D� 'HWHUPLQDU� OD� UHODFLyQ� TXH�
H[LVWH� HQWUH�HO� FRPSURPLVR
DIHFWLYR� \� HO� GHVHPSHxR�
ODERUDO� GH� ORV�
FRODERUDGRUHV� QRPEUDGRV�
GH� OD�8QLYHUVLGDG�1DFLRQDO�
-RVp� )DXVWLQR� 6iQFKH]�
&DUULyQ��+XDFKR�����

+LSyWHVLV (VSHFtILFDV

D� (O� FRPSURPLVR DIHFWLYR� VH�
UHODFLRQD� FRQ� HO�
GHVHPSHxR� ODERUDO� GH� ORV�
FRODERUDGRUHV� QRPEUDGRV�
GH� OD�8QLYHUVLGDG�1DFLRQDO�
-RVp� )DXVWLQR� 6iQFKH]�
&DUULyQ��+XDFKR�����
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3UREOHPDV (VSHFtILFRV

E� ¢'H� TXp PDQHUD� HO�
FRPSURPLVR GH�FRQWLQXLGDG
VH� UHODFLRQD� FRQ� HO�
GHVHPSHxR� ODERUDO� GH� ORV�
FRODERUDGRUHV� QRPEUDGRV�
GH� OD� 8QLYHUVLGDG� 1DFLRQDO�
-RVp� )DXVWLQR� 6iQFKH]�
&DUULyQ��+XDFKR�����"

ĂͿ ¢'H� TXp PDQHUD� HO�
FRPSURPLVR QRUPDWLYR� VH�
UHODFLRQD�FRQ�HO�GHVHPSHxR�
ODERUDO� GH� ORV�
FRODERUDGRUHV� QRPEUDGRV�
GH� OD�8QLYHUVLGDG�1DFLRQDO�
-RVp� )DXVWLQR� 6iQFKH]�
&DUULyQ��+XDFKR�����"

2EMHWLYRV (VSHFtILFRV

E� 'HWHUPLQDU� OD� UHODFLyQ� TXH�
H[LVWH� HQWUH� HO� FRPSURPLVR
GH�FRQWLQXLGDG�\�GHVHPSHxR�
ODERUDO�GH�ORV�FRODERUDGRUHV�
QRPEUDGRV� GH� OD�
8QLYHUVLGDG� 1DFLRQDO� -RVp�
)DXVWLQR� 6iQFKH]� &DUULyQ��
+XDFKR������

F� 'HWHUPLQDU� OD� UHODFLyQ� TXH�
H[LVWH� HQWUH� HO� FRPSURPLVR
QRUPDWLYR� \� HO� GHVHPSHxR�
ODERUDO�GH�ORV�FRODERUDGRUHV�
QRPEUDGRV� GH� OD�
8QLYHUVLGDG� 1DFLRQDO� -RVp�
)DXVWLQR� 6iQFKH]� &DUULyQ��
+XDFKR������

+LSyWHVLV (VSHFtILFDV

E� (O� FRPSURPLVR GH�
FRQWLQXLGDG VH�UHODFLRQD�FRQ�
HO�GHVHPSHxR�ODERUDO�GH�ORV�
FRODERUDGRUHV� QRPEUDGRV�
GH� OD� 8QLYHUVLGDG� 1DFLRQDO�
-RVp� )DXVWLQR� 6iQFKH]�
&DUULyQ��+XDFKR������

G� (O�FRPSURPLVR�QRUPDWLYR�VH�
UHODFLRQD�FRQ�HO�GHVHPSHxR�
ODERUDO�GH�ORV�FRODERUDGRUHV�
QRPEUDGRV� GH� OD�
8QLYHUVLGDG� 1DFLRQDO� -RVp�
)DXVWLQR� 6iQFKH]� &DUULyQ��
+XDFKR������

9DULDEOH <
'HVHPSHxR�ODERUDO

D�� (ILFDFLD�ODERUDO
x /RJUR�GH�REMHWLYRV
x $FWLWXGHV
x (IHFWLYLGDG

E�� (ILFLHQFLD�ODERUDO
x 3URGXFWLYLGDG
x &RPSHWHQFLD
x /LGHUD]JR

F�� &DOLGDG�ODERUDO
x 5HVSRQVDELOLGDG
x $WHQFLyQ
x 6DWLVIDFFLyQ

G�� (FRQRPtD�ODERUDO
x 'LVWULEXFLyQ
x 5HFXUVRV
x 3UHVXSXHVWR

(VWDGtVWLFR GH SUXHED
x &KL FXDGUDGR GH
3HDUVRQ

x &RHILFLHQWH GH�
FRUUHODFLyQ GH
3HDUVRQ



$1(;2 1� ��

(QFXHVWDV

,QVWUXFFLRQHV���(VWLPDGDV�WUDEDMDGRUHV�DGPLQLVWUDWLYRV��OD�SUHVHQWH�HQFXHVWD�WLHQH�
HO�SURSyVLWR�GH�UHFRSLODU� LQIRUPDFLyQ�VREUH�HO�GHVHPSHxR�ODERUDO��SDUD� OR�FXDO� OH�
DJUDGH]FR� VHOHFFLRQDU� OD� RSFLyQ� \�PDUFDU� FRQ� XQD� ³;´� HQ�HO� SDUpQWHVLV� R� HQ� HO�
UHFXDGUR� UHVSHFWLYR�� \� WLHQH� FDUiFWHU� GH� DQyQLPD� SRU OR� TXH� OH� SHGLPRV�
6,1&(5,'$'�HQ�VXV�UHVSXHVWDV�

D� &XHVWLRQDULR�GH�'HVHPSHxR�/DERUDO
�� 1XQFD�������� �5DUDV�9HFHV��������� �$�YHFHV������� �&DVL�VLHPSUH����� �6LHPSUH

�^��>�
ϭ Ϯ ϯ ϰ ϱ

ϭ͘ �ŽŶƐŝĚĞƌĂ�ƋƵĞ�Ğů�ƚƌĂďĂũŽ ƋƵĞ�ƌĞĂůŝǌĂ�ĐŽŶ�ĞĨŝĐŝĞŶĐŝĂ�ĂƉŽƌƚĂ�Ğů�ůŽŐƌŽ�ĚĞ�ůŽƐ�
ŽďũĞƚŝǀŽƐ�ƋƵĞ�ďƵƐĐĂ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ͘

Ϯ͘ �ŽŶƐŝĚĞƌĂ�ƋƵĞ�ĞǆŝƐƚĞ�ƵŶ�ĞƐƉşƌŝƚƵ�ĚĞ�ƚƌĂďĂũŽ�ĞĨŝĐĂǌ�ĞŶ�ƐƵ�ĄƌĞĂ�ĚĞ�ƚƌĂďĂũŽ
ƉĂƌĂ�Ğů�ůŽŐƌŽ�ĚĞ�ůŽƐ�ŽďũĞƚŝǀŽƐ͘

ϯ͘ �ŽŶƐŝĚĞƌĂ� ƋƵĞ� ĞŶ� ůĂ� hŶŝǀĞƌƐŝĚĂĚ� Ğů� ƉĞƌƐŽŶĂů� ƚŝĞŶĞ� ůĂ� ĂĐƚŝƚƵĚ ĚĞ�
ĐŽŵƉƌŽŵŝƐŽ�ĐŽŶ�ƐƵ�ƚƌĂďĂũŽ͘

ϰ͘ �ŽŶƐŝĚĞƌĂ�ƋƵĞ�ĞŶ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ�Ğů�ƉĞƌƐŽŶĂů�ƚŝĞŶĞ�ůĂ�ĂĐƚŝƚƵĚ�ƉĂƌĂ�ŝŶŶŽǀĂƌ�
ŝĚĞĂƐ�ĚĞ�ƚƌĂďĂũŽ

ϱ͘ �ŽŶƐŝĚĞƌĂ�ƋƵĞ�ƌĞĂůŝǌĂ�ƐƵ�ƚƌĂďĂũŽ�ĐŽŶ�ĞĨĞĐƚŝǀŝĚĂĚ�Ǉ�ĐŽŵƉƌŽŵŝƐŽ
ϲ͘ �ŽŶƐŝĚĞƌĂ�ƋƵĞ�ƐƵ�ĞƋƵŝƉŽ�ĚĞ�ƚƌĂďĂũŽ�ĞƐ�ĞĨĞĐƚŝǀŽ
ϳ͘ �ŽŶƐŝĚĞƌĂ�ƋƵĞ�ŚĂǇ�ďƵĞŶĂ�ƉƌŽĚƵĐƚŝǀŝĚĂĚ�ĞŶ�ƐƵ�ĞƋƵŝƉŽ�ĚĞ�ƚƌĂďĂũŽ
ϴ͘ �ŽŶƐŝĚĞƌĂ�ƋƵĞ�ůĂ�ƉƌŽĚƵĐƚŝǀŝĚĂĚ�ƋƵĞ�ƌĞĂůŝǌĂ�ĞƐ�ƵŶ�ĚĞƐĂĨşŽ�ŝŶƚĞƌĞƐĂŶƚĞ�ƉĂƌĂ�

ůĂ�ƌĞĂůŝǌĂĐŝſŶ�ƉĞƌƐŽŶĂů
ϵ͘ �ƌĞĞ�ƋƵĞ� ůĂ�ĐŽŵƉĞƚĞŶĐŝĂ�ĞŶƚƌĞ�Ğů�ƉĞƌƐŽŶĂů�ƉĞƌŵŝƚĞ�ƋƵĞ�Ğů�ĄƌĞĂ ƐĞĂ�ŵĄƐ�

ĞĨŝĐŝĞŶƚĞ
ϭϬ͘ �ƌĞĞ�ƋƵĞ�ƐƵƐ�ĐŽŵƉĂŹĞƌŽƐ�ůĞ�ŽƌŝĞŶƚĂŶ�ĂĚĞĐƵĂĚĂŵĞŶƚĞ�ĞŶ�Ğů�ĚĞƐĂƌƌŽůůŽ�ĚĞ�

ƐƵƐ�ĐŽŵƉĞƚĞŶĐŝĂƐ
ϭϭ͘ �ŽŶƐŝĚĞƌĂ�ƋƵĞ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ ƉƌŽƉŝĐŝĂ�Ğů�ůŝĚĞƌĂǌŐŽ�ĞŶ�Ğů�ĞƋƵŝƉŽ
ϭϮ͘ �ŽŶƐŝĚĞƌĂ� ƋƵĞ� ĐƵĂŶĚŽ� ůŽƐ� ůŝĚĞƌĞƐ� ĂƐŝŐŶĂŶ� ƚĂƌĞĂƐ� ůŽ� ŚĂĐĞŶ� ĐŽŶ� ĞŶ� Ğů�

ĞũĞŵƉůŽ͘
ϭϯ͘ �ŽŶƐŝĚĞƌĂ�ƵƐƚĞĚ�ƋƵĞ�ĐƵŵƉůĞ�ĐŽŶ�ůĂƐ�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞƐ�ůĂƐ�ƚĂƌĞĂƐ�ƋƵĞ�ƐĞ�

ůĞƐ�ĞŶĐŽŵŝĞŶĚĂ
ϭϰ͘ �ŽŶƐŝĚĞƌĂ�ƋƵĞ�ĞŶƚƌĞ�ƐƵƐ�ĐŽŵƉĂŹĞƌŽƐ�ŚĂǇ ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ�Ǉ�ĂƉŽǇŽ
ϭϱ͘ �ŽŶƐŝĚĞƌĂ�ƋƵĞ�ůŽƐ�ĂĐƵĞƌĚŽƐ�ĚĞ�ƐƵƐ�ƐƵƉĞƌŝŽƌĞƐ�ůĞ�ƉĞƌŵŝƚĞŶ�ƚĞŶĞƌ�ƵŶĂ�ŵĞũŽƌ�

ĂƚĞŶĐŝſŶ�ĞŶ�ƐƵ�ƚƌĂďĂũŽ
ϭϲ͘ �ŽŶƐŝĚĞƌĂ�ƋƵĞ�ƐƵ�ƐƵƉĞƌŝŽƌ�ƉƌĞƐƚĂ�ĂƚĞŶĐŝſŶ�ƐƵĨŝĐŝĞŶƚĞ�Ă�ƐƵ�ƚƌĂďĂũŽ
ϭϳ͘ �ŽŶƐŝĚĞƌĂ�ƐĞŶƚŝƌƐĞ�ƐĂƚŝƐĨĞĐŚŽ�ĐŽŶ�ůĂ�ůĂďŽƌ�ƋƵĞ�ƌĞĂůŝǌĂ�ĞŶ�ƐƵ�ĄƌĞĂ�ƚƌĂďĂũŽ
ϭϴ͘ �ŽŶƐŝĚĞƌĂ�ĞƐƚĂƌ�ƐĂƚŝƐĨĞĐŚŽ�ĐŽŶ�ƌĞƐƉĞƚŽ�ƋƵĞ�Ğů�ũĞĨĞ�ŝŶŵĞĚŝĂƚŽ�ůĞ�ďƌŝŶĚĂ
ϭϵ͘ �ŽŶƐŝĚĞƌĂ� ƋƵĞ� ůĂ� ĚŝƐƚƌŝďƵĐŝſŶ ĨşƐŝĐĂ� ĚĞů� ĄƌĞĂ� ĚĞ� ƚƌĂďĂũŽ� ĨĂĐŝůŝƚĂ� ůĂ�

ƌĞĂůŝǌĂĐŝſŶ�ĚĞ�ƐƵƐ�ůĂďŽƌĞƐ�
ϮϬ͘ �ŽŶƐŝĚĞƌĂ�ƋƵĞ� ůŽƐ�ĐĂŶĂůĞƐ�ĚĞ�ĚŝƐƚƌŝďƵĐŝſŶ�ĞĐŽŶſŵŝĐĂ�ĚĞ� ůĂ�hŶŝǀĞƌƐŝĚĂĚ



ŚĂŶ�ƉĞƌŵŝƚŝĚŽ�ŶƵĞǀŽƐ�ƉƌŽǇĞĐƚŽƐ
Ϯϭ͘ �ŽŶƐŝĚĞƌĂ� ƋƵĞ� ůĂ� hŶŝǀĞƌƐŝĚĂĚ� ůĞ� ŽĨƌĞĐĞ� ůŽƐ� ƌĞĐƵƌƐŽƐ� ŶĞĐĞƐĂƌŝŽƐ� ƉĂƌĂ�

ƌĞĂůŝǌĂƌ�ƐƵ�ƚƌĂďĂũŽ
ϮϮ͘ �ŽŶƐŝĚĞƌĂ� ƋƵĞ� ůŽƐ� ƌĞĐƵƌƐŽƐ� ƋƵĞ� ƵƚŝůŝǌĂ� ĚŝĂƌŝĂŵĞŶƚĞ� ƉĂƌĂ ƌĞĂůŝǌĂƌ� ƐƵƐ�

ůĂďŽƌĞƐ�ůĞ�ƉĞƌŵŝƚĞŶ�ƚƌĂďĂũĂƌ�ŵĞũŽƌ
Ϯϯ͘ �ŽŶƐŝĚĞƌĂ� ƋƵĞ� Ğů ƉƌĞƐƵƉƵĞƐƚŽ� ĞƐ� ƐƵĨŝĐŝĞŶƚĞ� ƉĂƌĂ� ůĂ� ĐĂŶƚŝĚĂĚ� ĂĐƚƵĂů� ĚĞ�

ƉĞƌƐŽŶĂů�ƋƵĞ�ĞǆŝƐƚĞ�ĞŶ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ
Ϯϰ͘ �ŽŶƐŝĚĞƌĂ�ƋƵĞ�ůĂ�hŶŝǀĞƌƐŝĚĂĚ�ďƌŝŶĚĂ�Ăů�ĄƌĞĂ�Ğů�ƉƌĞƐƵƉƵĞƐƚŽ�ŶĞĐĞƐĂƌŝŽ�ƉĂƌĂ�

ƌĞĂůŝǌĂƌ�ƐƵ�ƚƌĂďĂũŽ

E� &XHVWLRQDULR�GH�FRPSURPLVR�RUJDQL]DFLRQDO
ϭ͗�dŽƚĂůŵĞŶƚĞ�ĚĞƐĂĐƵĞƌĚŽ� Ϯ͗��Ŷ��ĞƐĂĐƵĞƌĚŽ� ϯ͗�/ŶĚĞĐŝƐŽ

ϰ͗��Ğ ĂĐƵĞƌĚŽ� ϱ͗�dŽƚĂůŵĞŶƚĞ�ĚĞ ĂĐƵĞƌĚŽ

�^��>�
ϭ Ϯ ϯ ϰ ϱ

ϭ͘�DĞ�ƐĞŶƚŝƌşĂ�ŵƵǇ�ĨĞůŝǌ�ĚĞ�ƉĂƐĂƌ�Ğů�ƌĞƐƚŽ�ĚĞ�ŵŝ�ĐĂƌƌĞƌĂ�ĞŶ�ĞƐƚĂ�ŽƌŐĂŶŝǌĂĐŝſŶ͘�
Ϯ͘��Ŷ�ƌĞĂůŝĚĂĚ�ƐŝĞŶƚŽ�ĐŽŵŽ�Ɛŝ�ůŽƐ�ƉƌŽďůĞŵĂƐ�ĚĞ�ĞƐƚĂ�ŽƌŐĂŶŝǌĂĐŝſŶ�ĨƵĞƌĂŶ�ůŽƐ�

ŵşŽƐ͘
ϯ͘�EŽ�dĞŶŐŽ�ƵŶ�ĨƵĞƌƚĞ�ƐĞŶƚŝĚŽ�ĚĞ�ƉĞƌƚĞŶĞŶĐŝĂ�ĐŽŶ�ĞƐƚĂ�ŽƌŐĂŶŝǌĂĐŝſŶ͘
ϰ͘�EŽ�DĞ ƐŝĞŶƚŽ�ĞŵŽĐŝŽŶĂůŵĞŶƚĞ�ůŝŐĂĚŽ�Ă�ůĂ�ŽƌŐĂŶŝǌĂĐŝſŶ͘
ϱ͘�EŽ�DĞ�ƐŝĞŶƚŽ�ĐŽŵŽ�͞ƉĂƌƚĞ�ĚĞ�ůĂ�ĨĂŵŝůŝĂ͟�ĞŶ�ĞƐƚĂ�ŽƌŐĂŶŝǌĂĐŝſŶ͘
ϲ͘��ƐƚĂ�ŽƌŐĂŶŝǌĂĐŝſŶ�ƚŝĞŶĞ�ƵŶ�ŐƌĂŶ�ƐŝŐŶŝĨŝĐĂĚŽ�ƉĞƌƐŽŶĂů�ƉĂƌĂ�ŵş͘�
ϳ͘�WŽƌ�ĂŚŽƌĂ͕�ƉĞƌŵĂŶĞĐĞƌ�ĞŶ�ĞƐƚĂ�ŽƌŐĂŶŝǌĂĐŝſŶ�ƌĞĨůĞũĂ�ƚĂŶƚŽ�ŶĞĐĞƐŝĚĂĚ�ĐŽŵŽ�

ĚĞƐĞŽ͘�
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