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(Q� SULPHU� OXJDU� DJUDGH]FR� D� 'LRV� \� D�

PL� IDPLOLD� SRU� HO� DSR\R� FRQVWDQWH� TXH�

PH� KDQ� EULQGDGR� D� OR� ODUJR� GH� PL�

FDUUHUD� SURIHVLRQDO�� WRGD� YH]�� TXH� KDQ�

VLGR� PL� PRWLYDFLyQ� SULQFLSDO� GH�

VXSHUDFLyQ�� HQVHxiQGRPH� D� YDORUDU�

WRGR�OR�TXH�WHQJR�HQ�OD�YLGD�
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$� ORV� MXUDGRV� GH� WHVLV� SRU� VXV�

VXJHUHQFLDV�� FRQVHMRV� \� FRUUHFFLRQHV�

SDUD� OD� FXOPLQDFLyQ� GH� OD� SUHVHQWH�

LQYHVWLJDFLyQ�

$�PL�DVHVRU�SRU�KDEHUPH�JXLDGR��HQ�OD�

HODERUDFLyQ�GH�HVWH�WUDEDMR�
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���� 'HVFULSFLyQ�GH�OD�UHDOLGDG�SUREOHPiWLFD ��

���� )RUPXODFLyQ�GHO�3UREOHPD ��

������ 3UREOHPD�*HQHUDO ��

������ 3UREOHPDV�(VSHFtILFRV ��

���� 2EMHWLYRV�GH�OD�,QYHVWLJDFLyQ ��

������ 2EMHWLYR�*HQHUDO ��

������ 2EMHWLYRV�(VSHFtILFRV ��

���� -XVWLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ ��

&$3Ë78/2�,,

0$5&2�7(Ï5,&2

���� $QWHFHGHQWHV�GH�OD�,QYHVWLJDFLyQ ��

���� %DVHV�7HyULFDV ��

���� 'HILQLFLRQHV�FRQFHSWXDOHV ��

���� )RUPXODFLyQ�GH�ODV�KLSyWHVLV ��

������ +LSyWHVLV�*HQHUDO ��

������ +LSyWHVLV�(VSHFtILFDV ��

&$3Ë78/2�,,,

0(72'2/2*Ë$

���� 'LVHxR�PHWRGROyJLFR ��

������ 7LSR ��

������ (QIRTXH ��
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���� 3REODFLyQ�\�PXHVWUD ��

���� 2SHUDFLRQDOL]DFLyQ�GH�YDULDEOHV�H�LQGLFDGRUHV ��

���� 7pFQLFDV�H�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV ��

������ 7pFQLFDV�D�HPSOHDU ��

������ 'HVFULSFLyQ�GH�ORV�LQVWUXPHQWRV ��

���� 7pFQLFDV�SDUD�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ ��

&$3Ë78/2�,9

5(68/7$'26

���� 3UHVHQWDFLyQ�GH�WDEODV��ILJXUDV�H�LQWHUSUHWDFLRQHV ��

&$3Ë78/2�9

',6&86,Ï1��&21&/86,21(6�<�5(&20(1'$&,21(6

���� 'LVFXVLyQ ��

���� &RQFOXVLRQHV ��

���� 5HFRPHQGDFLRQHV ��

&$3Ë78/2�9,
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���� )XHQWHV�ELEOLRJUiILFDV ��

���� )XHQWHV�HOHFWUyQLFDV ��

$1(;2

�� &XHVWLRQDULR ��



ϲ

Ë1',&(�'(�7$%/$6

7DEOD��� *pQHUR� GH� ORV� WUDEDMDGRUHV� TXH� ODERUD� HQ� HO� %DQFR� GH� OD�

1DFLyQ��$JHQFLD���+XDUDO

��

7DEOD��� (GDG� GH� ORV� WUDEDMDGRUHV� TXH� ODERUD� HQ� HO� %DQFR� GH� OD�

1DFLyQ��$JHQFLD���+XDUDO

��

7DEOD��� *UDGR� GH� ,QVWUXFFLyQ� GH� ORV� WUDEDMDGRUHV� TXH� ODERUD� HQ� HO�

%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO

��

7DEOD��� &OLPD�RUJDQL]DFLRQDO�HQ�OD�GLPHQVLyQ�GH�6LVWHPD�LQGLYLGXDO ��

7DEOD��� &OLPD� RUJDQL]DFLRQDO� HQ� OD� GLPHQVLyQ� GH� 6LVWHPD�

LQWHUSHUVRQDO

��

7DEOD��� &OLPD� RUJDQL]DFLRQDO� HQ� OD� GLPHQVLyQ� GH� 6LVWHPD�

RUJDQL]DFLRQDO

��

7DEOD��� &RPSURPLVR� RUJDQL]DFLRQDO� HQ� OD� GLPHQVLyQ� GH� )DFWRUHV�

LQKLELGRUHV

��

7DEOD��� &RPSURPLVR� RUJDQL]DFLRQDO� HQ� OD� GLPHQVLyQ� GH� )DFWRUHV�

HVWLPXODQWHV

��

7DEOD��� &RUUHODFLyQ� 3HDUVRQ� HQWUH� HO� FOLPD� RUJDQL]DFLRQDO� \� HO�

FRPSURPLVR�RUJDQL]DFLRQDO

��

7DEOD���� &RUUHODFLyQ� 3HDUVRQ� HQWUH� HO� FOLPD� RUJDQL]DFLRQDO� HQ� HO�

VLVWHPD�LQGLYLGXDO�\�HO�FRPSURPLVR RUJDQL]DFLRQDO

��

7DEOD���� &RUUHODFLyQ� 3HDUVRQ� HQWUH� HO� FOLPD� RUJDQL]DFLRQDO� HQ� HO�

VLVWHPD�LQWHUSHUVRQDO�\�HO�FRPSURPLVR�RUJDQL]DFLRQDO

��

7DEOD���� &RUUHODFLyQ� 3HDUVRQ� HQWUH� HO� FOLPD� RUJDQL]DFLRQDO� HQ� HO�

VLVWHPD�RUJDQL]DFLRQDO�\�HO�FRPSURPLVR RUJDQL]DFLRQDO

��
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)LJXUD �� *pQHUR�GH� ORV� WUDEDMDGRUHV�TXH� ODERUD�HQ�HO� %DQFR�GH� OD�

1DFLyQ��$JHQFLD���+XDUDO

��

)LJXUD �� (GDG� GH� ORV� WUDEDMDGRUHV� TXH� ODERUD� HQ� HO� %DQFR� GH� OD�

1DFLyQ��$JHQFLD���+XDUDO

��

)LJXUD �� *UDGR�GH� ,QVWUXFFLyQ�GH� ORV� WUDEDMDGRUHV�TXH� ODERUD�HQ�HO�

%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO

��

)LJXUD �� &OLPD�RUJDQL]DFLRQDO�HQ�OD�GLPHQVLyQ�GH�6LVWHPD�LQGLYLGXDO ��

)LJXUD �� &OLPD� RUJDQL]DFLRQDO� HQ� OD� GLPHQVLyQ� GH� 6LVWHPD�

LQWHUSHUVRQDO

��

)LJXUD �� &OLPD� RUJDQL]DFLRQDO� HQ� OD� GLPHQVLyQ� GH� 6LVWHPD�

RUJDQL]DFLRQDO

��

)LJXUD �� &RPSURPLVR� RUJDQL]DFLRQDO� HQ� OD� GLPHQVLyQ� GH� )DFWRUHV�

LQKLELGRUHV

��

)LJXUD��� &RPSURPLVR� RUJDQL]DFLRQDO� HQ� OD� GLPHQVLyQ� GH� )DFWRUHV�

HVWLPXODQWHV

��



ϴ

5(680(1

2EMHWLYR� (VWDEOHFHU� GH� TXH� PDQHUD� HO� FOLPD� RUJDQL]DFLRQDO� LQIOX\H� HQ� HO�

FRPSURPLVR�RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO��SHUtRGR�

������0pWRGRV� /D�SREODFLyQ�HVWi�UHSUHVHQWDGD�SRU����SHUVRQDV�TXH�ODERUDQ�HQ�

HO�%DQFR�GH� OD�1DFLyQ��$JHQFLD���+XDUDO��6H�XWLOL]y� OD� WpFQLFD�GH� OD� HQFXHVWD�H�

LQVWUXPHQWR�XQ�FXHVWLRQDULR��6H�FRQVLGHUDURQ�ODV�GLPHQVLRQHV��VLVWHPD�LQGLYLGXDO��

VLVWHPD� LQWHUSHUVRQDO�� VLVWHPD� RUJDQL]DFLRQDO�� IDFWRUHV� LQKLELGRUHV� \� IDFWRUHV�

HVWLPXODQWHV�� /D� FRQILDELOLGDG� GHO� LQVWUXPHQWR� VH� UHDOL]y�PHGLDQWH� HO� FRHILFLHQWH�

$OID� GH� &URQEDFK� ��������� 6H� XWLOL]y� OD� &RUUHODFLyQ� GH� 3HDUVRQ�� 5HVXOWDGRV�

5HVSHFWR� DO� FOLPD� RUJDQL]DFLRQDO� HO� ������GHO� SHUVRQDO� VH� VLHQWH� QR� VDWLVIHFKR�

FRQ� ODV� ODERUHV� TXH� UHDOL]D� HQ� VX FHQWUR� ODERUDO�� HO� ������ GH� ORV� WUDEDMDGRUHV�

PDQLIHVWy�TXH�QR H[LVWH�XQLyQ�\�DSR\R�HQWUH�WRGRV�ORV�WUDEDMDGRUHV�GH�VX�FHQWUR�

ODERUDO�� \�HO�������GH� ORV� WUDEDMDGRUHV�PDQLIHVWDURQ�TXH�VXV� MHIHV�GHVHPSHxDQ�

VX�URO�GH�OtGHU�GH�PDQHUD�HILFLHQWH��$Vt�PLVPR��UHVSHFWR�DO�FRPSURPLVR�ODERUDO�HO�

������ PDQLIHVWDURQ� TXH� VXV� FRPSDxHURV� QR� GHPXHVWUDQ� WHQHU� KXPLOGDG� DO� QR�

WHQHU�HJRV� LQIODGRV��HO�������PDQLIHVWy�TXH�QR�SDUWLFLSDQ�FRQVWDQWHPHQWH�HQ� OD�

WRPD� GH� GHFLVLRQHV� TXH� VH� UHDOL]DQ� HQ� VX� FHQWUR� ODERUDO�� \� HO� ������GHWHUPLQR�

TXH�HO�EDQFR�QR�VH�SUHRFXSD�SRU�KDFHU�VHQWLU�D�VXV�WUDEDMDGRUHV�TXH�VRQ�UHFXUVRV�

GH�VXPD�LPSRUWDQFLD�SDUD�OD�HPSUHVD��&RQFOXVLyQ� FRQ�XQ�QLYHO�GH�VLJQLILFDQFLD�

S� �������\�XQD�FRUUHODFLyQ�SRVLWLYD�IXHUWH�U� ��������GHWHUPLQDPRV�TXH�HO�FOLPD�

RUJDQL]DFLRQDO� LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� HO� FRPSURPLVR� RUJDQL]DFLRQDO HQ� HO�

%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO�

3DODEUDV� FODYH� &OLPD� RUJDQL]DFLRQDO�� &RPSURPLVR� RUJDQL]DFLRQDO�� VLVWHPD�

LQGLYLGXDO�� VLVWHPD� LQWHUSHUVRQDO�� VLVWHPD� RUJDQL]DFLRQDO�� IDFWRUHV� LQKLELGRUHV� \�

IDFWRUHV�HVWLPXODQWHV�
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2EMHFWLYH� 7R� HVWDEOLVK� LQ� ZKLFK� ZD\� WKH� RUJDQL]DWLRQDO� FOLPDWH� LQIOXHQFHV� WKH�

RUJDQL]DWLRQDO� EHKDYLRU� LQ� WKH� %DQFR� GH� OD� 1DFLyQ�� $JHQFLD� �� +XDUDO�� ������

0HWKRGV� 7KH�SRSXODWLRQ�LV�UHSUHVHQWHG�E\����SHRSOH�ZKR�ZRUN�LQ�WKH�%DQFR�GH�

OD� 1DFLyQ�� $JHQFLD� �� +XDUDO�� :H� XVHG� WKH� VXUYH\� WHFKQLTXH� DQG� LQVWUXPHQW� D�

TXHVWLRQQDLUH��7KH�GLPHQVLRQV�ZHUH� FRQVLGHUHG�� LQGLYLGXDO� V\VWHP�� LQWHUSHUVRQDO�

V\VWHP�� RUJDQL]DWLRQDO� V\VWHP�� LQKLELWRU\� IDFWRUV� DQG� VWLPXODWLQJ� IDFWRUV�� 7KH�

UHOLDELOLW\� RI� WKH� LQVWUXPHQW� ZDV� PDGH� XVLQJ� WKH� &URQEDFK
V� $OSKD� FRHIILFLHQW�

��������� 7KH� 3HDUVRQ� &RUUHODWLRQ� ZDV� XVHG�� 5HVXOWV� 5HJDUGLQJ� WKH�

RUJDQL]DWLRQDO�FOLPDWH��������RI�WKH�VWDII�IHHOV�QRW�VDWLVILHG�ZLWK�WKH�ZRUN�\RX�GR�LQ�

\RXU�ZRUNSODFH��������RI� WKH�ZRUNHUV�VDLG� WKHUH� LV�QR�XQLRQ�DQG�VXSSRUW�DPRQJ

DOO�ZRUNHUV LQ�WKHLU�ZRUNSODFH��DQG�������RI�WKH�ZRUNHUV�VDLG�WKDW�WKHLU�ERVVHV�SOD\�

WKHLU� OHDGHUVKLS�UROH�HIILFLHQWO\��/LNHZLVH��ZLWK�UHJDUG�WR�ZRUN�FRPPLWPHQW��������

VDLG�WKDW�WKHLU�FODVVPDWHV�GR�QRW�VKRZ�KXPLOLW\�EHFDXVH�WKH\�GR�QRW�KDYH�LQIODWHG�

HJRV�� ������ VDLG� WKH\� GR� QRW� SDUWLFLSDWH� FRQVWDQWO\� LQ� WKH� GHFLVLRQ�PDNLQJ� WKDW�

WDNHV�SODFH�LQ�WKHLU�ZRUNSODFH��DQG�������GHWHUPLQHG�WKDW�WKH�EDQN�GRHV�QRW�FDUH�

DERXW�PDNLQJ�LWV�HPSOR\HHV�IHHO�WKDW�WKH\�DUH�UHVRXUFHV�RI�XWPRVW�LPSRUWDQFH�IRU�

WKH� FRPSDQ\��&RQFOXVLRQ� ZLWK� D OHYHO� RI� VLJQLILFDQFH� S�  � ������ DQG� D� VWURQJ�

SRVLWLYH� FRUUHODWLRQ� U�  � ������� ZH� GHWHUPLQHG� WKDW� WKH� RUJDQL]DWLRQDO� FOLPDWH�

VLJQLILFDQWO\� LQIOXHQFHV�WKH�RUJDQL]DWLRQDO�FRPPLWPHQW� LQ�WKH�%DQFR�GH�OD�1DFLyQ��

$JHQFLD���+XDUDO�

.H\ZRUGV� 2UJDQL]DWLRQDO�FOLPDWH��RUJDQL]DWLRQDO�FRPPLWPHQW��LQGLYLGXDO�V\VWHP��

LQWHUSHUVRQDO� V\VWHP�� RUJDQL]DWLRQDO� V\VWHP�� LQKLELWRU\� IDFWRUV� DQG� VWLPXODWLQJ�

IDFWRUV�
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(Q� OD� DFWXDOLGDG� VH� KDFH� PHQFLyQ� TXH� HO� SRWHQFLDO� KXPDQR� HV� HO� SXQWR� GRQGH�

SDUWH�OD�HVWUDWHJLD�FRPSHWLWLYD�PiV�LPSRUWDQWH�GH�FDGD�RUJDQL]DFLyQ��HV�SRU�HVWH�

PRWLYR� TXH� VH� KDFH� GH� VXPD� LPSRUWDQFLD� YDORUDU� ORV� UHFXUVRV� KXPDQRV� TXH�

FXHQWD� FDGD�RUJDQL]DFLyQ� \� SUHVWDUOH� OD� GHELGD�DWHQFLyQ��(O� TXH�H[LVWD� XQ� FOLPD�

RUJDQL]DFLRQDO�SRVLWLYR�VH�KD�YXHOWR� LQGLVSHQVDEOH�SDUD� WRGDV� ODV�RUJDQL]DFLRQHV�

TXH�EXVFDQ�VHU�FRPSHWLWLYDV�\�DVt�PLVPR�EXVFDQ�HO�SRGHU�LQIOXHQFLDU�SDUD�TXH�VX�

SHUVRQDO�SXHGD�DGTXLULU�XQ�FRPSURPLVR�RUJDQL]DFLRQDO�\�FRQ�HOOR�SRGHU�PHMRUDU�HO�

VHUYLFLR�TXH�RIUHFHQ�

6H�SODQWHy�OD�KLSyWHVLV�TXH�HO�FOLPD�RUJDQL]DFLRQDO�LQIOX\H�VLJQLILFDWLYDPHQWH�HQ�HO�

FRPSURPLVR�RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO�

(V� DVt� TXH� OD� SUHVHQWH� LQYHVWLJDFLyQ� WLHQH� FRPR� REMHWLYR� JHQHUDO� HVWDEOHFHU� GH�

TXH�PDQHUD�HO�FOLPD�RUJDQL]DFLRQDO�LQIOX\H�HQ�HO�FRPSURPLVR�RUJDQL]DFLRQDO�HQ�HO�

%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO�

/D� LQYHVWLJDFLyQ VH� GHVDUUROOD� D� WUDYpV� GH� ORV FDStWXORV� SODQWHDPLHQWR� GHO�

SUREOHPD��PDUFR�WHyULFR��PHWRGRORJtD��UHVXOWDGRV��\�OD�GLVFXVLyQ��ODV�FRQFOXVLRQHV�

\�UHFRPHQGDFLRQHV GH�OD�LQYHVWLJDFLyQ�
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���� 'HVFULSFLyQ�GH�OD�UHDOLGDG�SUREOHPiWLFD

(O�%DQFR�GH�OD�1DFLyQ�HV�XQD�HPSUHVD�GH�GHUHFKR�S~EOLFR�� LQWHJUDQWH�

GHO� 6HFWRU� (FRQRPtD� \� )LQDQ]DV�� TXH� RSHUD� FRQ� DXWRQRPtD� HFRQyPLFD��

ILQDQFLHUD�\�DGPLQLVWUDWLYD��(O�%DQFR�VH�ULJH�SRU�VX�(VWDWXWR��SRU�OD�/H\�GH�OD�

$FWLYLGDG�(PSUHVDULDO�GHO�(VWDGR�\��VXSOHWRULDPHQWH��SRU� OD�/H\�*HQHUDO�GHO�

6LVWHPD� )LQDQFLHUR� \� GHO� 6LVWHPD� GH� 6HJXURV� \� 2UJiQLFD� GH� OD�

6XSHULQWHQGHQFLD� GH� %DQFD� \� 6HJXURV�� (O� %DQFR� GH� OD� 1DFLyQ� KD� SRGLGR�

OOHJDU�KDVWD�ORV�GLVWULWRV�GRQGH�OD�EDQFD�SULYDGD�QR�SUHVWD�VHUYLFLRV��FRQ�����

RILFLQDV� \�DJHQFLDV�D� OR� ODUJR�GHO� WHUULWRULR� QDFLRQDO�� VLHQGR�XQD�GH�HOODV� OD�

DJHQFLD���+XDUDO��/D�DJHQFLD���+XDUDO�GHO�%DQFR�GH�OD�1DFLyQ�VH�HQFXHQWUD�

XELFDGD�HQ�HO�GLVWULWR�GH�+XDUDO��SURYLQFLD�GH�+XDUDO�\�GHSDUWDPHQWR�GH�/LPD�

EULQGD� VHUYLFLRV� D� ODV� HQWLGDGHV� HVWDWDOHV�� SURPXHYH� OD� EDQFDUL]DFLyQ� \� OD�

LQFOXVLyQ�ILQDQFLHUD�HQ�EHQHILFLR�GH�OD�FLXGDGDQtD�FRPSOHPHQWDQGR�DO�VHFWRU�

SULYDGR��\� IRPHQWD�HO�FUHFLPLHQWR�GHVFHQWUDOL]DGR�GHO�SDtV��D� WUDYpV�GH�XQD�

JHVWLyQ�HILFLHQWH�\�DXWR�VRVWHQLEOH�

(Q�OD�DFWXDOLGDG�FXDQGR�VH�KDEOD�GHO�FOLPD�RUJDQL]DFLRQDO�GHQWUR�GH�OD�

RUJDQL]DFLyQ�VH�GHEH�WHQHU�HQ�FXHQWD�TXH�WLHQH�XQD�UHODFLyQ�VLJQLILFDQWH�FRQ�

HO�FRQMXQWR�GH�IDFWRUHV�TXH�FRQIRUPDQ�HO�DPELHQWH�GH�VX�WUDEDMR�GHQWUR�GH�OD�

RUJDQL]DFLyQ�� (O� TXH� H[LVWD� XQ� FOLPD� RUJDQL]DFLRQDO� SRVLWLYR� VH� KD� YXHOWR�

LQGLVSHQVDEOH�SDUD� WRGDV� ODV�RUJDQL]DFLRQHV�TXH�EXVFDQ�VHU�FRPSHWLWLYDV�\�
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DVt�PLVPR�EXVFDQ�HO�SRGHU� LQIOXHQFLDU�SDUD�TXH�VX�SHUVRQDO�SXHGD�DGTXLULU�

XQ� FRPSURPLVR� RUJDQL]DFLRQDO� \� FRQ� HOOR� SRGHU� PHMRUDU� HO� VHUYLFLR� TXH�

RIUHFHQ�� ORJUDQGR� HVWR� FRQ� OD� D\XGD� GH� GLYHUVDV� HVWUDWHJLDV� LQWHUQDV� TXH�

WUDEDMHQ�WDQWR�HO�FOLPD�RUJDQL]DFLRQDO�FRPR�HO�FRPSURPLVR�RUJDQL]DFLRQDO��(O�

DPELHQWH� GRQGH� ORV� WUDEDMDGRUHV� GHVHQYXHOYHQ� VXV� GLYHUVDV� DFWLYLGDGHV� R�

IXQFLRQHV�GHQWUR�GH�OD�RUJDQL]DFLyQ�LQIOX\H�HQ�OD�UHODFLyQ�HQWUH�ORV�PLHPEURV�

GHO�SHUVRQDO�GH�OD�RUJDQL]DFLyQ��\�KDVWD�OD�UHODFLyQ�TXH�WLHQH�HO�MHIH�FRQ�FDGD�

XQR� GH� VXV� VXERUGLQDGRV�� D� HVWR� VH� OH� GHQRPLQD� EiVLFDPHQWH� FOLPD�

RUJDQL]DFLRQDO�� HVWR� D� VX� YH]� LQIOX\H� HQ� HO� FRPSURPLVR� RUJDQL]DFLRQDO� GH�

FDGD�XQR�GH�ORV�PLHPEURV�GHO�SHUVRQDO�\�VX�EXHQ�GHVHPSHxR�GHQWUR�GH� OD�

RUJDQL]DFLyQ�� (O� FRPSURPLVR� RUJDQL]DFLRQDO� GH� ORV� WUDEDMDGRUHV� VRQ� ORV�

DFXHUGRV�TXH�GHEHQ�HVWDEOHFHUVH�HQWUH�HO� WUDEDMDGRU� \� OD�RUJDQL]DFLyQ�� ORV�

FXDOHV� VH� UHILHUHQ� EiVLFDPHQWH� D� TXH� HO� WUDEDMDGRU� VH� VLHQWD� FRQWHQWR�

UHDOL]DQGR� VX� WUDEDMR� D\XGDQGR� DVt� D� ORJUDU� ORV� UHVXOWDGRV� HVSHUDGRV� \� OD�

IRUPD�FRPR�HVWRV�DOFDQ]DUVH��3RU�RWUR�ODGR�VH�PHQFLRQD�TXH�FRPR�HO�JUDGR�

HQ�HO�TXH XQ�HPSOHDGR�VH�LGHQWLILFD�FRQ�XQD�RUJDQL]DFLyQ�GHWHUPLQDGD��FRQ�

VXV� PHWDV� \� REMHWLYRV�� (Q� HVWD� PLVPD� PHGLGD� PDQLILHVWD� HO� GHVHR� GH�

PDQWHQHU� VX� SHUPDQHQFLD� HQ� HOOD�� OR� FXDO� VH� FDOLILFD� FRPR� XQD� UHODFLyQ�

SRVLWLYD�

(Q�OD�DFWXDOLGDG�VH�KDFH�PHQFLyQ�TXH�HO�SRWHQFLDO�KXPDQR�HV�HO�SXQWR�

GRQGH�SDUWH� OD�HVWUDWHJLD�FRPSHWLWLYD�PiV�LPSRUWDQWH�GH�FDGD�RUJDQL]DFLyQ��

HV� SRU� HVWH�PRWLYR� TXH� VH� KDFH� GH� VXPD� LPSRUWDQFLD� YDORUDU� ORV� UHFXUVRV�

KXPDQRV�TXH� FXHQWD� FDGD�RUJDQL]DFLyQ� \� SUHVWDUOH� OD� GHELGD�DWHQFLyQ��8Q�

FOLPD� SRVLWLYR� SURSLFLD� XQD� PD\RU� PRWLYDFLyQ� \� SRU� WDQWR� XQD� PHMRU�

SURGXFWLYLGDG�SRU�SDUWH�GH� ORV� WUDEDMDGRUHV��6LQ�HPEDUJR�GHQWUR�GHO�%DQFR�
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GH� OD� 1DFLyQ�� $JHQFLD� �� +XDUDO�� VH� KDQ� SRGLGR� REVHUYDU� DOJXQDV�

LQFRQYHQLHQFLDV� TXH� HVWiQ� DIHFWDQGR� HO� FOLPD� RUJDQL]DFLRQDO�� DOJXQRV� GH�

HVWRV�SUREOHPDV�VRQ�SRU�HMHPSOR�TXH�HQ�DOJXQRV�FDVRV�ORV�WUDEDMDGRUHV�QR�

VLHQWHQ�TXH�VH�OHV�UHFRQRFH�SRU�VX�EXHQ�WUDEDMR�UHDOL]DGR��DGHPiV�VH�SXGR�

REVHUYDU�TXH�H[LVWHQ�PRPHQWRV HQ�TXH�ORV�WUDEDMDGRUHV�QR�SHUFLEHQ�VHQWLUVH�

LQGHSHQGLHQWHV� HQ� VX� WUDEDMR� \� FRQ� OD� OLEHUWDG� GH� HOHJLU� \� GHFLGLU� OD� IRUPD�

PiV�FRQYHQLHQWH�GH�UHDOL]DU�VXV�DFWLYLGDGHV�HQ�ORV�GLYHUVRV�HVFHQDULRV�TXH�

VH� OHV�SUHVHQWD��RWUR�SUREOHPD�TXH�VH�REVHUYy IXH�TXH� ORV� WUDEDMDGRUHV�QR�

VLHQWHQ� HO� WUDEDMR� FRQ� VXV� FRPSDxHURV� EDMR� XQD� DWPRVIHUD FiOLGD� \� GH�

DPLVWDG��DGHPiV�VH�REVHUYy�TXH� ORV� WUDEDMDGRUHV�GHO�%DQFR�GH� OD�1DFLyQ��

$JHQFLD���+XDUDO��QR�VH�FRPXQLFDQ��FRPSURPHWHQ�H�LQWHJUDQ�GH�XQD�PDQHUD�

HILFLHQWH� FRQ� OD� ILQDOLGDG� GH� FXPSOLU� FRQ� ORV� GLIHUHQWH� REMHWLYRV�

RUJDQL]DFLRQDOHV�

$Vt�PLVPR�HO�%DQFR�GH� OD�1DFLyQ��$JHQFLD���+XDUDO��PXHVWUD�DOJXQDV�

GHELOLGDGHV�TXH� KDFHQ�TXH� QR� WRGRV� ORV�PLHPEURV� VLHQWDQ�XQ� FRPSURPLVR�

RUJDQL]DFLRQDO� DGHFXDGDPHQWH� DOWR� OR� FXDO� KDFHQ� TXH� QR� HVWpQ� HQIRFDGRV�

FRQ�ORV�REMHWLYRV�GH�OD�RUJDQL]DFLyQ��/DV�GHELOLGDGHV�TXH�HVWiQ DIHFWDQGR�HO�

FRPSURPLVR� RUJDQL]DFLRQDO� GHQWUR� GHO� %DQFR� GH� OD� 1DFLyQ�� $JHQFLD� ��

+XDUDO�� VH� SXHGHQ� HYLGHQFLDU� HQ� GRV� JUXSRV� ORV� FXDOHV� VRQ� ORV� IDFWRUHV�

LQKLELGRUHV� \� IDFWRUHV�HVWLPXODQWHV��FRQ� UHVSHFWR�DO�SULPHU� IDFWRU�HQ� OR� TXH�

HVWi� IDOODQGR� OD� RUJDQL]DFLyQ� HV� TXH� ORV� WUDEDMDGRUHV� VLHQWHQ� XQD� JUDWLWXG�

ILQJLGD�KDFLD�HO�%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO��D�VX�YH]�VH�REVHUYy�

TXH�H[LVWHQ�IDOODV�HQ�HO�VHJXLPLHQWR��LQFRQVLVWHQFLDV�H�LQFRQJUXHQFLDV��HJRV�

LQIODGRV� \� WUDWR� DEXVLYR��3RU� RWUR� ODGR�� ORV� SUREOHPDV�TXH� VH� UHIOHMDQ�HQ� HO�

RWUR�IDFWRU�HV�TXH�QR�H[LVWH�FODULGDG�GH�UHJODV�\�SROtWLFDV��QR�H[LVWH�LQYHUVLyQ�
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HQ� HPSOHDGRV� FRQ� UHVSHFWR� D� FDSDFLWDFLRQHV�� QR� H[LVWH� UHVSHWR� DOJXQR� \�

UHFRQRFLPLHQWR�GH�ORV�HVIXHU]RV�GH�ORV�WUDEDMDGRUHV�GHO�%DQFR�GH�OD�1DFLyQ��

$JHQFLD ��+XDUDO�

&RPR� VH� PHQFLRQD� DQWHULRUPHQWH� HO� %DQFR� GH� OD� 1DFLyQ�� $JHQFLD� ��

+XDUDO��FXHQWD�FRQ�DOJXQRV�SUREOHPDV�FRQ�UHVSHFWR�DO�FOLPD�RUJDQL]DFLRQDO��

DVt� FRPR� WDPELpQ� GHO� FRPSURPLVR� RUJDQL]DFLRQDO� GH� VXV� HPSOHDGRV�� \� VH�

KDFH� GH� VXPD� LPSRUWDQFLD� SDUD� HO� %DQFR� GH� OD�1DFLyQ�� $JHQFLD� ��+XDUDO��

UHFRQRFHU� TXH� DO� SHUVLVWLU� GLFKRV� SUREOHPDV� VH� SRGUi� RULJLQDU� GHQWUR� GH� OD�

HPSUHVD�TXH�HO�SHUVRQDO�GLVPLQX\D�VX�UHQGLPLHQWR�

���� )RUPXODFLyQ�GHO�3UREOHPD

����� 3UREOHPD�*HQHUDO

¢'H� TXp� PDQHUD HO� FOLPD� RUJDQL]DFLRQDO� LQIOX\H� HQ� HO� FRPSURPLVR�

RUJDQL]DFLRQDO� HQ�HO�%DQFR�GH� OD�1DFLyQ��$JHQFLD���+XDUDO�� SHUtRGR�

����"

����� 3UREOHPDV�(VSHFtILFRV

D� ¢'H� TXp�PDQHUD HO� VLVWHPD� LQGLYLGXDO� LQIOX\H� HQ� HO� FRPSURPLVR�

RUJDQL]DFLRQDO� HQ� HO� %DQFR� GH� OD� 1DFLyQ�� $JHQFLD� �� +XDUDO��

SHUtRGR�����"

E� ¢'H� TXp� PDQHUD HO� VLVWHPD� LQWHUSHUVRQDO� LQIOX\H� HQ� HO�

FRPSURPLVR�RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH� OD�1DFLyQ��$JHQFLD���

+XDUDO��SHUtRGR�����"

F� ¢'H� TXp� PDQHUD HO� VLVWHPD� RUJDQL]DFLRQDO� LQIOX\H� HQ� HO�

FRPSURPLVR�RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH� OD�1DFLyQ��$JHQFLD���

+XDUDO��SHUtRGR�����"
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���� 2EMHWLYRV GH�OD�,QYHVWLJDFLyQ

����� 2EMHWLYR�*HQHUDO

(VWDEOHFHU� GH� TXH PDQHUD� HO� FOLPD� RUJDQL]DFLRQDO� LQIOX\H� HQ� HO�

FRPSURPLVR� RUJDQL]DFLRQDO� HQ� HO� %DQFR� GH� OD� 1DFLyQ�� $JHQFLD� ��

+XDUDO��SHUtRGR������

����� 2EMHWLYRV�(VSHFtILFRV�

D� 'HWHUPLQDU� GH� TXH PDQHUD� HO� VLVWHPD� LQGLYLGXDO� LQIOX\H� HQ� HO�

FRPSURPLVR�RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH� OD�1DFLyQ��$JHQFLD���

+XDUDO��SHUtRGR������

E� (VWDEOHFHU� GH� TXH PDQHUD� HO� VLVWHPD� LQWHUSHUVRQDO� LQIOX\H� HQ� HO�

FRPSURPLVR�RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH� OD�1DFLyQ��$JHQFLD���

+XDUDO��SHUtRGR������

F� (VWDEOHFHU�GH�TXH�PDQHUD�HO�VLVWHPD�RUJDQL]DFLRQDO� LQIOX\H�HQ�HO�

FRPSURPLVR�RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH� OD�1DFLyQ��$JHQFLD���

+XDUDO��SHUtRGR������

�����-XVWLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ

3RU�VX�FRQYHQLHQFLD��\D�TXH�OD�SUHVHQWH�LQYHVWLJDFLyQ�UDGLFD�HQ HYDOXDU

HO�FOLPD�RUJDQL]DFLRQDO�\�FRPR�HVWR�LQIOX\H�HQ�HO�FRPSURPLVR�RUJDQL]DFLRQDO�

HQ�HO�%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO�

3RU� ~OWLPR�� VH� MXVWLILFD� SRU� VX� DSRUWH� FLHQWtILFR� \D� TXH� VH� HVWi�

SODQWHDQGR�XQ�LQVWUXPHQWR�FLHQWtILFR�GH�UHFROHFFLyQ�GH�GDWRV�TXH�D\XGDUi D�

RWUDV� LQYHVWLJDFLRQHV� HYDOXDU� ODV� YDULDEOHV� HQ� HVWXGLR�� HO� FXDO� HVWi�

UHVSDOGDGR� SRU� XQD� EDVH� WHyULFD� VHOHFFLRQDGD� FRQ� FULWHULR� SDUD� TXH� OD�

LQYHVWLJDFLyQ�ORJUH�GDU�FRQ�ORV�UHVXOWDGRV�HVSHUDGRV�
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&$3Ë78/2�,,
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���� $QWHFHGHQWHV�GH�OD�,QYHVWLJDFLyQ

5H\HV� ������� UHDOL]y� OD� WHVLV� WLWXODGD� �5HODFLyQ� HQWUH� LGHQWLILFDFLyQ�

ODERUDO�\�GHVHPSHxR�ODERUDO�HQ�XQ�JUXSR�GH�WUDEDMDGRUHV�GHO�iUHD�RSHUDWLYD�

GH� XQD� HPSUHVD� GH� DEDUURWHV��� OD� TXH� IXH� DSUREDGD� SRU� OD� 8QLYHUVLGDG�

5DIDHO�/DQGtYDU��/D�LQYHVWLJDFLyQ WXYR�FRPR�REMHWLYR�JHQHUDO�HO�HVWDEOHFHU�VL�

H[LVWH� UHODFLyQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYD� HQWUH� LGHQWLILFDFLyQ� ODERUDO� \�

GHVHPSHxR� ODERUDO�HQ�XQ�JUXSR�GH� WUDEDMDGRUHV�GHO�iUHD�RSHUDWLYD�GH�XQD�

HPSUHVD� GH� DEDUURWHV�� /D� SUHVHQWH� LQYHVWLJDFLyQ� HV� GH� WLSR GHVFULSWLYR�

WUDQVYHUVDO�FRUUHODFLRQDO�� �/D�SREODFLyQ� IXH ���SHUVRQDV��(O� LQVWUXPHQWR�IXH�

HO� FXHVWLRQDULR�� /D� LQYHVWLJDFLyQ� OOHJy� D� FRQFOXVLyQ� TXH� QR� H[LVWH� UHODFLyQ�

HVWDGtVWLFDPHQWH� VLJQLILFDWLYD� HQWUH� LGHQWLILFDFLyQ� ODERUDO� \� GHVHPSHxR�

ODERUDO�HQ�XQ�JUXSR�GH� WUDEDMDGRUHV�GHO�iUHD�RSHUDWLYD�GH�XQD�HPSUHVD�GH�

DEDUURWHV�D�XQ�QLYHO�GH������

%DOWD]DU�	�&KLULQRV� ������� UHDOL]DURQ� OD� WHVLV� WLWXODGD� ³&OLPD� ODERUDO� \�

GLPHQVLRQHV� GH� OD� SHUVRQDOLGDG� HQ� FRODERUDGRUHV� GH� XQD� HPSUHVD� GH�

VHUYLFLRV�HQ�HO�QRUWH�GHO�3HU~� ����´��OD�FXDO�IXH�DSUREDGD�SRU�OD�8QLYHUVLGDG�

&DWyOLFD� 6DQWR� 7RULELR� GH� 0RJURYHMR�� /D� LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR�

JHQHUDO�HO�GHWHUPLQDU�VL�H[LVWH�UHODFLyQ�HQWUH�FOLPD�ODERUDO�\�ODV�GLPHQVLRQHV�

GH� OD� SHUVRQDOLGDG� HQ� ORV� VXMHWRV� GH� HVWXGLR�� /D� SUHVHQWH� LQYHVWLJDFLyQ�
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FRUUHVSRQGH� D� XQ� HVWXGLR� DSOLFDGR� QR� H[SHULPHQWDO�� /D� SREODFLyQ� IXH� ���

FRODERUDGRUHV�� 6H� HPSOHy� HO� GLVHxR� GHVFULSWLYR� FRUUHODFLRQDO�� /D�

LQYHVWLJDFLyQ�FRQFOX\y�TXH�H[LVWH�FRUUHODFLyQ�SRVLWLYD�PRGHUDGD��DOWDPHQWH�

VLJQLILFDWLYD�HQWUH�FOLPD�ODERUDO�\� OD�GLPHQVLyQ�DIDELOLGDG��DVt�FRPR��UHODFLyQ�

SRVLWLYD�GpELO��DOWDPHQWH�VLJQLILFDWLYD�HQWUH�FOLPD�ODERUDO�\�ODV�GLPHQVLRQHV�GH�

HQHUJtD� \� WHVyQ�� VLQ� HPEDUJR�� QR� H[LVWH� UHODFLyQ� HQWUH� FOLPD� ODERUDO� \� ODV�

GLPHQVLRQHV�GH�HVWDELOLGDG�HPRFLRQDO�\�DSHUWXUD�PHQWDO�

0HMtD� ������� UHDOL]y OD� WHVLV� WLWXODGD� ³3ULQFLSDOHV� IDFWRUHV� GHO� FOLPD�

ODERUDO� \� VX� UHODFLyQ� FRQ� HO� FRPSURPLVR� HQ� HO� WUDEDMR�� HQ� XQD� LQVWLWXFLyQ�

HGXFDWLYD´��OD�TXH�IXH�DSUREDGD�SRU�OD�8QLYHUVLGDG�$XWyQRPD�GH�4XHUpWDUR��

(O� REMHWLYR� JHQHUDO� GH� OD� LQYHVWLJDFLyQ� HV� LGHQWLILFDU� OD� UHODFLyQ� HQWUH� ORV�

SULQFLSDOHV�IDFWRUHV�GHO�FOLPD�RUJDQL]DFLRQDO��/D�PXHVWUD�IXH ���SHUVRQDV��(O�

WLSR�GH�HVWXGLR�HV�GH�WLSR�GHVFULSWLYR��WUDQVYHUVDO�GH�FDPSR�\�FRUUHODFLRQDO��

&RPR�LQVWUXPHQWR�VH�HPSOHy�HO�FXHVWLRQDULR��/D�LQYHVWLJDFLyQ�FRQFOX\y�TXH

QR�FRQILUPy OD�KLSyWHVLV�SODQWHDGD�D� WUDYpV�GH� OD�SUXHED�GH�FRUUHODFLyQ�GH�

3HDUVRQ�

3HUHLUD� �������� UHDOL]y� OD� WHVLV� WLWXODGD� ³&OLPD� ODERUDO� \� VHUYLFLR� DO�

FOLHQWH´� �HVWXGLR�UHDOL]DGR�HQ�KRVSLWDOHV�SULYDGRV�GH� OD�]RQD���GH� OD�FLXGDG�

GH� 4XHW]DOWHQDQJR��� OD� FXDO� IXH� DSUREDGD� SRU� OD� 8QLYHUVLGDG� 5DIDHO�

/DQGtYDU�� /D� LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR� JHQHUDO� HO� HVWDEOHFHU� OD�

LQFLGHQFLD�GHO�FOLPD�ODERUDO�HQ�HO�VHUYLFLR�DO�FOLHQWH�HQ�KRVSLWDOHV�SULYDGRV�GH�

OD� ]RQD� �� GH� OD� FLXGDG� GH� 4XHW]DOWHQDQJR�� (Q� HVWH� HVWXGLR� VH� XWLOL]y� HO�
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GLVHxR�GHVFULSWLYR��/D� LQYHVWLJDFLyQ� WXYR�FRPR�WpFQLFD�� OD�HQFXHVWD�� �&RPR�

FRQFOXVLyQ�VH�OOHJy�D�TXH�HO�FOLPD�ODERUDO�LQFLGH�HQ�HO�VHUYLFLR�DO�FOLHQWH�

0HQpQGH]���������UHDOL]y OD�WHVLV�FRQ�WtWXOR��&OLPD�RUJDQL]DFLRQDO�HQ OD�

PXQLFLSDOLGDG� GHO� SURJUHVR�� -XWLDSD��� /D� LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR�

JHQHUDO�HO�GHWHUPLQDU�FRPR�HV�HO�FOLPD�RUJDQL]DFLRQDO�HQ�OD�0XQLFLSDOLGDG�GH�

(O� 3URJUHVR�� -XWLDSD�� /D� LQYHVWLJDFLyQ� HV� GHVFULSWLYD�� 6H� REWXYR� XQD�

SREODFLyQ� GH� ���� FRODERUDGRUHV�� 3DUD� OD� UHFROHFFLyQ� GH� LQIRUPDFLyQ� VH�

XWLOL]y� OD� WpFQLFD� GH� HQWUHYLVWD�� D� WUDYpV� GH� FXHVWLRQDULRV�� /D� LQYHVWLJDFLyQ�

FRQFOX\H� TXH�� HO� HVSDFLR� ItVLFR� HV� HO� DGHFXDGR�� ODV� LQVWDODFLRQHV� VRQ�PX\�

EXHQDV� SXHV� HVWiQ� GHELGDPHQWH� LOXPLQDGDV�� SHUR� XQ� IDFWRU� QHJDWLYR� HQ� HO�

TXH�FRLQFLGLHURQ�ORV�HQWUHYLVWDGRV�IXH�OD�FRQWDPLQDFLyQ�DXGLWLYD�SURYHQLHQWH�

GH�ORV�DOUHGHGRUHV�GHO�HGLILFLR�

$OGDQD� ������� UHDOL]y� OD� WHVLV� TXH� WLHQH� SRU� WtWXOR� ³&RPSURPLVR� \�

VDWLVIDFFLyQ� ODERUDO� FRPR� IDFWRUHV� GH� SHUPDQHQFLD� GH� OD� JHQHUDFLyQ�<´�� OD

TXH�REWXYR�XQD�DSUREDFLyQ�SRU�SDUWH�GH�OD�8QLYHUVLGDG�5DIDHO�/DQGtYDU��/D�

LQYHVWLJDFLyQ� WLHQH� FRPR� REMHWLYR� JHQHUDO� HO� GHWHUPLQDU� VL� H[LVWH� GLIHUHQFLD�

VLJQLILFDWLYD� HQ� HO� QLYHO� GH� FRPSURPLVR� RUJDQL]DFLRQDO� HQWUH� HO� VH[R�

PDVFXOLQR�\� IHPHQLQR�GH�XQ�JUXSR�GH WUDEDMDGRUHV�GHO�iUHD�FHQWUDO�GH�XQD�

LQVWLWXFLyQ� EDQFDULD�� /D� LQYHVWLJDFLyQ� IXH GHVFULSWLYD�� FXDQWLWDWLYD�� /D�

SREODFLyQ�IXH ���SHUVRQDV��(O�LQVWUXPHQWR�TXH�VH�XWLOL]y�IXH HO�FXHVWLRQDULR��

6H� FRQFOX\y TXH� ODV� SHUVRQDV� PDQLIHVWDURQ� XQ� DOWR� FRPSURPLVR�

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

HQWUH�HO�FRPSURPLVR�GH�KRPEUHV�\�PXMHUHV�
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���� %DVHV�WHyULFDV

�������&OLPD�RUJDQL]DFLRQDO

8ULEH� ������� GHWHUPLQD� FRPR� XQD� VHULH� GH� DWULEXWRV� DO� FOLPD�

ODERUDO�SHUFLELGRV�GH�VXEVLVWHPDV�\�XQD�RUJDQL]DFLyQ��R�DPEDV��TXH�

HVWDEOHFHQ� HO� FRPSRUWDPLHQWR� GH� ORV� FRODERUDGRUHV� \� TXH� DOFDQFHQ�

VHU�LQFLWDGRV�GH�PDQHUD�TXH�VHDQ�FRQIRUPHV�FRQ�VXV�LQWHJUDQWHV�R�HO�

HQWRUQR�OD�RUJDQL]DFLyQ�\��R�VXV�VXEVLVWHPDV��R�DPEDV�

&KLDYHQDWR���������HV�OD�VXPD�R�FDOLGDG�GH�SDUWLFXODULGDGHV�GHO�

DPELHQWH�GLVWLQJXLGDV�\�SRU�ORV�PLHPEURV�GHO�WUDEDMR�H[SHULPHQWDGDV�

6HJ~Q� (VODYD� ������� VH� UHILHUH� HO� FOLPD� RUJDQL]DFLRQDO� D� OD�

OLJDGXUD� GH� GLVWLQWDV� SURSLHGDGHV� GH� XQ� HQWRUQR� ODERUDO� HQ� OD� FXDO�

DVLPLVPR� VRQ� PHGLEOHV�� DFRUGH� VRQ� PDQLIHVWDGDV� SRU� ORV� GLVWLQWRV�

FRODERUDGRUHV�RUJDQL]DFLRQDOHV�

3DUD� 'RPtQJXH]�� 5DPtUH]� 	� *DUFtD� ������� VH� IXQGDPHQWD�

HVHQFLDOPHQWH�HO�FOLPD�RUJDQL]DFLRQDO�HQ�ORV�GLYHUVRV�GLVFHUQLPLHQWRV�

SHUVRQDOHV�GH� ORV� FRODERUDGRUHV�� HVTXHPDV�SHULyGLFRV�GH�DFWLWXGHV��

YDORUHV� VHQWLPLHQWRV� \� FRPSRUWDPLHQWR� TXH� HVWDEOHFHQ� GHQWUR� GH� OD�

RUJDQL]DFLyQ� VX� HVWDGtD�� DVLPLVPR� ORV� YtQFXORV� H[LVWHQWHV� HQ�PHGLR�

GH� ORV� JUXSRV� GH� FRODERUDGRUHV� FRQVWLWXLGRV� HQ� HO� LQWHULRU� GH� OD�

HPSUHVD�

/RXIIDW� ������� LQGLFD� TXH� HV� OD� SHUVRQDOL]DFLyQ� GHO� QLYHO GH�

VDWLVIDFFLyQ� HO� FOLPD� RUJDQL]DFLRQDO� GHO� FRODERUDGRU� YLQFXODGR� D�

GLVWLQWRV�FRPSRQHQWHV�GH�OD�DGPLQLVWUDFLyQ�GHO�SRWHQFLDO�KXPDQR�\�GHO�

SURFHVR�DGPLQLVWUDWLYR�SRU�HOOR�HQ�YLQFXOR�D�OD RUJDQL]DFLyQ�HQ�OD�FXDO�

ODERUD�



ϮϬ

$� 'LPHQVLRQHV�GHO�FOLPD�RUJDQL]DFLRQDO

8ULEH� ������� LQGLFD� TXH� HVWi� LQWHJUDGR� HO� FOLPD�

RUJDQL]DFLRQDO�SRU�RFKR�HOHPHQWRV�HQ�WUHV�QLYHOHV��ORV�FXDOHV�VRQ�

ORV�VLJXLHQWHV�

D� 6LVWHPD�LQGLYLGXDO

� 6DWLVIDFFLyQ�GH�ORV�WUDEDMDGRUHV

*UDGR�HQ�TXH�GLVWLQJXHQ� ORV�FRODERUDGRUHV�TXH�VRQ�

GLVWLQJXLGRV�SRU�VX�ODERU�\�VL�HOORV�VH�VLHQWHQ�FRPSODFLGRV�

FRQ� OD� FRQVHFXFLyQ� GH� ORV� SURSyVLWRV� \� ILQDOLGDGHV� HQ� OR�

ODERUDO�� FRPR� FRQVHFXHQFLD� GH� XQ� HQWRUQR� HQFDQWDGRU� \�

GH�VDWLVIDFFLyQ�SDUD�HO�WUDEDMR�

� $XWRQRPtD�HQ�HO�WUDEDMR

*UDGR�HQ�TXH�GLVWLQJXHQ� ORV�FRODERUDGRUHV�VHQWLUVH�

DXWyQRPRV� HQ� VX� ODERU� \� SRVHHQ� OD� LQGHSHQGHQFLD� GH�

GHFLGLU�\�HOHJLU�OD�PDQHUD�PiV�EHQHILFLRVD�GH�HIHFWXDU�VXV�

WDUHDV�HQ�FHQWUR�ODERUDO�

E� 6LVWHPD�LQWHUSHUVRQDO

� 5HODFLRQHV� VRFLDOHV� HQWUH� ORV� PLHPEURV� GH� OD�

RUJDQL]DFLyQ

*UDGR�HQ�TXH�GLVWLQJXHQ�ORV�FRODERUDGRUHV HO�WUDEDMR�

FRQ� VXV� FROHJDV� FRQIRUPH� D� XQ� DPELHQWH� DPLVWRVR� \� GH�

FDPDUDGHUtD�GH�OD�FXDO�H[LVWH�XQD�H[FHOHQWH�FRPXQLFDFLyQ�

SDUD�HIHFWXDU�OD�ODERU�HQ�HTXLSR�
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� 8QLyQ�\�DSR\R�HQWUH�ORV�FRPSDxHURV�GH�WUDEDMR

*UDGR� GH� FRPSURPLVR�� FRPXQLFDFLyQ� H� LQWHJUDFLyQ�

TXH�KD\�HQ�PHGLR�GH� ORV� LQWHJUDQWHV�GH� OD� RUJDQL]DFLyQ��

$Vt�FRPR�OD�DSUHFLDFLyQ�TXH�SRVHHQ�ORV�FRODERUDGRUHV�GH�

UHFLELU�SRU�SDUWH�GH�VXV�FRPSDxHURV�OD�D\XGD�\�DSR\R�� OD�

FXDO�EHQHILFLD�HO�VHQWLPLHQWR�GH�ODERUDO�HQ�HTXLSR�

F� 6LVWHPD�RUJDQL]DFLRQDO

� &RQVLGHUDFLyQ�GH ORV�GLUHFWLYRV

*UDGR� HQ� TXH� GLVWLQJXHQ� ORV� FRODERUDGRUHV� TXH�

RWRUJD� D\XGD� VX� VXSHULRU� D� ORV� FRODERUDGRUHV�� VH�

FRPXQLFD� \� GLULJH� D� VXV� VXERUGLQDGRV� FRQ� DPDELOLGDG� \�

UHVSHWR�\�OHV�RIUHFH�XQ�WUDWR�HIHFWLYR�TXH�VHD�YLDEOH�

� %HQHILFLRV�\�UHFRPSHQVDV

*UDGR� HQ� TXH� GLVWLQJXHQ� ORV� FRODERUDGRUHV� TXH�

EXVFD� OD� RUJDQL]DFLyQ� UHFRPSHQVDU� OD� ODERU� D� WUDYpV� GH�

UHFRPSHQVDV�\�HVWtPXORV�VHD�HO�FDVR�GH�DXPHQWR�VDODULDO��

LQFHQWLYRV�� YDFDFLRQHV�� ERQRV� \� DVLPLVPR� SUHPLDFLRQHV�

TXH�KDJDQ�GLVWLQJXLU�VDWLVIHFKRV�D� ORV�FRODERUDGRUHV��DVt�

FRPR� FRQVHJXLU� SRU� OD� FDOLGDG� XQ� UHFRQRFLPLHQWR� GH� VX�

WUDEDMR�GHVDUUROODGR�

� 0RWLYDFLyQ�\�HVIXHU]R

*UDGR� HQ� TXH� VRQ� DQLPDGRV� ORV� FRODERUDGRUHV� SRU�

ODV�FRQGLFLRQHV�\� OD�RUJDQL]DFLyQ�TXH�KDFHQ�TXH� ODERUHQ�

GH�IRUPD�SHQHWUDQWH�ORV�FRODERUDGRUHV��(VWRV�VHPEODQWHV�

VH� PDQLILHVWDQ� HQ� TXH� VH� VLHQWH� HO� WUDEDMDGRU� OD�
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UHVSRQVDELOLGDG�GH�GHVDUUROODU�VX�ODERU��LQYROXFUDGR�HQ�VX�

WUDEDMR� \� VH� LQTXLHWD�SRU� OD� FDOLGDG�GH� VXV� WDUHDV�� SRU� OD�

FXDO� DYHULJXD� HQ� FRPR� HVIRU]DUVH� HQ� HO� LQWHULRU� GH� XQ�

FRQWRUQR�ODERUDO�

� /LGHUD]JR�GH GLUHFWLYRV

*UDGR� HQ� HO� TXH� GLVWLQJXHQ� ORV� FRODERUDGRUHV� XQ�

PDQHMR�UHVSRQVDEOH��LQWHOLJHQWH��\�DOHQWDGRU�SRU�HO�ODGR�GH

VXV� MHIHV�� OD�PDQHUD�HQ�FRPR� LQIOX\H�HQ�HO�GHVDUUROOR�GH�

ODV�DFWLYLGDGHV�GH� ORV� WUDEDMDGRUHV� OD�FDSDFLGDG�GH� WRPD�

GH�GHFLVLRQHV�\�HO�GRQ GH�PDQGR�

%� &DUDFWHUtVWLFDV�GHO�FOLPD�RUJDQL]DFLRQDO

/RXIIDW� ������� PXHVWUD� TXH� ODV� SDUWLFXODULGDGHV� OD� FXDO�

FXHQWD� HO� FOLPD� RUJDQL]DFLRQDO� VRQ� PX\� VLJQLILFDWLYDV� \� VRQ� ODV�

VLJXLHQWHV�

Ͳ (V� XQ� HGLILFDGRU� GH� DSUHFLDFLRQHV� SHUVRQDO� TXH� SURSDJDUVH�

GHO�SURFHVR�GH�LQWHUDFFLyQ�VRFLDO�

Ͳ 6H�RFDVLRQD�HQ�ODV�YDULDEOHV�UHIHUHQWHV D�ODV�TXH�VH�DSUHFLDQ�

DSUHFLDFLRQHV� SHUVRQDOHV� TXH� WUDVODGDQ� D� GLVWLQWDV�

HOXFLGDFLRQHV�GH�OD�RUJDQL]DFLyQ�SRU�HO�ODGR�GH�ORV�VXMHWRV�

Ͳ (V�FRQVHFXHQFLD�GH�SHUFHSFLRQHV�TXH�SURGXFH�HO� LQGLYLGXR�\�

TXH�HVWi�LQIOXHQFLDGR�HQ�DFWLWXGHV�\�FRPSRUWDPLHQWR�

Ͳ (V�VXVSLFD]�HQ�HO�FRUWR�WLHPSR�GH�FDPELRV�

Ͳ 6H� HYDO~D�� SRGUtD� VHU� FRPSHWHQWH� \� DEVRUEH� FDOLILFDWLYRV� GH�

EXHQR��VDWLVIDFWRULR��PDOR��LQVDWLVIDFWRULR��HWF�
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Ͳ $�SDUWLU�GH�OD�SHUVSHFWLYD�GH�ORV�SURFHVRV�GH�LQWHUDFFLyQ�VRFLDO�

HV�XQD�FRQGLFLyQ�PHQRU�FRQVHFXHQWH�GH�ORV�PLVPRV�

Ͳ /RV�FRQWH[WRV�DGPLVLEOHV�� IRUWDOH]DV��GHELOLGDGHV� \�FRQWH[WRV�

FUtWLFRV�VRQ�UHVXOWDGR�GH�OD�FDOLGDG�GH�ORV�YtQFXORV�VRFLDOHV�

&� 7HRUtDV�GHO�FOLPD�RUJDQL]DFLRQDO

&KLDYHQDWR� ������� VHxDOD� TXH� KD\� GLYHUVDV� WHRUtDV� OD� FXDO�

GHWDOOD�HO�FOLPD�RUJDQL]DFLRQDO��HVWDV�VRQ�

D� 7HRUtD�GH�ODV�UHODFLRQHV�KXPDQDV

&RQWULEX\H� D� XQ� QXHYR� OHQJXDMH� HVWD� WHRUtD� GH� ODV�

UHODFLRQHV�KXPDQDV�D�OD�FRPSLODFLyQ�DGPLQLVWUDWLYD��VH�UHILHUH�

GH�FRPXQLFDFLyQ��GLQiPLFD�GH�JUXSRV��PRWLYDFLyQ�� OLGHUD]JR��

RUJDQL]DFLyQ� LQIRUPDO�� HWF�� (O� pQIDVLV� GH� ORV� LQGLYLGXRV�

VXEVWLWX\H�HQ� OD�HVWUXFWXUD�HO�pQIDVLV�\�HQ� ODV� ODERUHV��/XHJR�

GH� OD� WHRUtD� GH� ORV� YtQFXORV�KXPDQRV�HPHUJLy� RWUD� LGHRORJtD�

UHIHUHQWH�D�OD�QDWXUDOH]D�GHO�KRPEUH��HO�KRPEUH�VRFLDO�

� ,QIOXHQFLD�GH�OD�PRWLYDFLyQ�KXPDQD

1RV� KDEOD� OD� WHRUtD� GH� OD� PRWLYDFLyQ� UHIHUHQWH� D� OD�

FRQGXFWD� GH� ORV� VXMHWRV�� 6H� HQFXHQWUD� EDVDGD� OD�

DGPLQLVWUDFLyQ� FLHQWtILFD� HQ� OD� GHILQLFLyQ� GH� KRPR�

HFRQRPLFXV��TXH�H[SUHVD�TXH�HV�RULJLQDGD�~QLFDPHQWH�OD�

FRQGXFWD� GHO� KRPEUH� SRU� ODV� GLVWLQFLRQHV� GH� PDWHULDOHV�

GHO�WUDEDMR��VDODULDOHV�\�SRU�OD�LQGDJDFLyQ�GH�GLQHUR��FRQ�OD�

FXDO� VH� XOWLPD�� GD� FLPLHQWR� OD� WHRUtD� GH� OD� PRWLYDFLyQ� DO�

HQIRTXH� FOiVLFR� GH� OD� DGPLQLVWUDFLyQ�� 3ODQWHDURQ� XQD�
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QXHYD� WHRUtD� GH� OD� PRWLYDFLyQ� (OWRQ� 0D\R� \� VX� HTXLSR��

FRQVWUDULD� D� OD� GHO� KRPR� HFRQRPLFXV�� QR� VRQ� ORV� ~QLFRV�

TXH� PRWLYDQ� DO� KRPEUH� ORV� HVWtPXORV� HFRQyPLFRV� \�

VDODULDOHV�� DVLPLVPR� VRQ� HVWtPXORV� ODV� UHFRPSHQVDV�

VRFLDOHV�\�VLPEyOLFDV�

� 0RUDO�\�FOLPD�RUJDQL]DFLRQDO

/D� PRWLYDFLyQ� HV� OD� FXDO� LQGXFH� D� LPSXOVDUVH� SDUD�

ORJUDU� ORV� SURSyVLWRV� SUR\HFWDGDV� SRU� ODV� RUJDQL]DFLRQHV�

FRQVLGHUDQGR� TXH� VH� WHQGUi� TXH� VDWLVIDFHU�� DXQTXH� VH�

XQD� QHFHVLGDG� SHUVRQDO�� GH� HOOR� HPHUJH� OD� GHILQLFLyQ� GH�

PRUDO��(V�XQD�QRFLyQ�DEVWUDFWD�H LQWDQJLEOH�OD�PRUDO��SHUR�

SDOSDEOH�� (V� FRQVHFXHQFLD� GHO� HVWDGR� GH� PRWLYDFLyQ�

HVWLPXODGR� SRU� OD� QR� VDWLVIDFFLyQ� R� VDWLVIDFFLyQ� GH� ODV�

QHFHVLGDGHV�GH� ORV�VXMHWRV��6H�DFUHFLHQWD� OD�PRUDO�HQ�HO�

PRPHQWR� HQ� TXH� ORJUD� HO� ELHQHVWDU� GH� ORV� LQGLYLGXRV� OD�

RUJDQL]DFLyQ�� \� VH� GLVPLQX\H� HQ� HO� PRPHQWR� HQ� TXH� QR�

VDWLVIDFH�ODV�QHFHVLGDGHV�OD�RUJDQL]DFLyQ�GH�ORV�PLVPRV��

'H�OD�GHILQLFLyQ�GH�PRUDO�VXUJH�HO�GH�FOLPD�RUJDQL]DFLRQDO��

(V� HO� HQWRUQR� VRFLDO� \� SVLFROyJLFR� HO� FOLPD� GH� XQD�

RUJDQL]DFLyQ�� \� HVWDEOHFH� HO� FRPSRUWDPLHQWR� GH� VXV�

PLHPEURV��&UHD�XQ�FOLPD�DPLVWRVR��DJUDGDEOH��UHFHSWLYR�\�

FiOLGR�XQ�QLYHO�DOWR�GH�PRUDO��SHUR�EDMR�QLYHO�GH� OD�PRUDO�

VREUHOOHYD�D�XQ�FOLPD�LQDPLVWRVR��GHVDJUDGDEOH�\�VRIULy�

E� 7HRUtD�GHO�GHVDUUROOR�RUJDQL]DFLRQDO

1DFH� FRPR� XQD� VHULH� GH� RSLQLRQHV� OD� WHQGHQFLD� GHO�
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GHVDUUROOR� RUJDQL]DFLRQDO� UHIHUHQWH� D OD� RUJDQL]DFLyQ�� HO�

KRPEUH� \� HO� DPELHQWH�� FRQ� HO� SURSyVLWR� GH� VXPLQLVWUDU� HO�

DXPHQWR�\�HO�DYDQFH�GH�ODV�RUJDQL]DFLRQHV��(V�SRU�HOOR�TXH�HV�

XQ� IUDFFLRQDPLHQWR� SUiFWLFR� \� RSHUDFLRQDO� GH� OD� WHRUtD� GHO�

FRPSRUWDPLHQWR�HO�GHVDUUROOR�RUJDQL]DFLRQDO�HQFDPLQDGR�D� OD�

RULHQWDFLyQ�VLVWpPLFD�

� /RV�FDPELRV�\�OD�RUJDQL]DFLyQ

6H� HQFXHQWUD� YLQFXODGR� HO� FRQRFLPLHQWR� GH�

GHVDUUROOR� RUJDQL]DFLRQDO� D� ODV� DSUHFLDFLRQHV� GH� FDPELR�

GH�OD�RUJDQL]DFLyQ�\�FDSDFLGDG�GH�DGDSWDFLyQ�UHIHUHQWH�D�

ODV�GLIHUHQFLDFLRQHV�TXH�VH�SRGUtDQ�GDU�HQ�HO HQWRUQR��&RQ�

OD�FXDO�VH�EULQGD�RULJHQ�D�XQD�QXHYD�GHILQLFLyQ�GH�FXOWXUD�

RUJDQL]DFLRQDO�� FOLPD� RUJDQL]DFLRQDO� \� RUJDQL]DFLyQ��

(VWDEOHFH� FRPR�SDUWLFXODULGDG�HO� FOLPD�RUJDQL]DFLRQDO� GH�

FDGD� RUJDQL]DFLyQ� HO� PHGLR� LQWHUQR� R� HO� DPELHQWH�

SVLFROyJLFR�

� &DPELR�GH�OD�FXOWXUD�\�GHO�FOLPD�RUJDQL]DFLRQDO

/D� RUJDQL]DFLyQ� HV� XQD� PHWRGRORJtD� KXPDQD� \�

FRPSOHMD�� TXH� SRVHH� FDUDFWHUtVWLFDV� SURSLDV�

UHSUHVHQWDWLYDV� GH� VX� FOLPD� RUJDQL]DFLRQDO� \� FXOWXUD�� 6H�

GHEHUi� SHUIHFFLRQDU� DVLGXDPHQWH�� GLVWLQJXLU� \� H[DPLQDU�

SDUD� FRQVHJXLU� TXH� VH� PDQLILHVWH� HQ� OD� PRWLYDFLyQ� \�

SURGXFWLYLGDG�� 3DUD� DOFDQ]DU� WUDQVIRUPDU� OD� FXOWXUD�� HO�

FOLPD� RUJDQL]DFLRQDO� \� GHEHUi� FRQVHJXLU� OD� RUJDQL]DFLyQ�

XQD�FDSDFLGDG�LQQRYDGRUD�
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'� 8WLOL]DFLyQ�GH�ODV�WHRUtDV�PRWLYDFLRQDOHV�SDUD�PHMRUDU�HO�FOLPD�

RUJDQL]DFLRQDO

&KLDYHQDWR���������EULQGDQ�RSRUWXQLGDGHV�HVWDV�WHRUtDV�SDUD�

TXH� PHMRUHQ� HO� FOLPD� ODERUDO� ODV� HPSUHVDV�� � ([LVWHQ FXDWUR�

FRPSRQHQWHV�HVHQFLDOHV�TXH�VH�GHEH�WHQHU�HQ�FXHQWD�

D� /DV�UHFRPSHQVDV�PRQHWDULDV

(V� PX\� VHQFLOOD� OD� WHRUtD� GH� 0DVORZ�� UHIHUHQWH� D� ODV�

QHFHVLGDGHV HVHQFLDOHV� \� FRPSUREy� /DZOHU� TXH� HV� XQ�

H[FHOHQWH�PRWLYDGRU�GH�LQGLYLGXRV�HO�GLQHUR�SRU�WUHV�PRWLYRV�

Ͳ 3RGUtD� PDUFKDU� FRPR� UHIXHU]R� \D� TXH� VH� HQFXHQWUD�

DQH[DGR�D� ODV�QHFHVLGDGHV�TXH� WRGD�SHUVRQD� OR� UHTXLHUH�

\D�VHD�GH�YLYLHQGD��DOLPHQWR�\�UHFUHDFLyQ�

Ͳ )XQFLRQD�FRPR�PRWLYDFLyQ�R�LQFHQWLYR�HO�GLQHUR��VH�LQGLFD�

TXH�HV�XQ�LQFHQWLYR�HQ�HO�PRPHQWR�HQ�TXH�VH�GD�SUHYLR�D�

OD� DFFLyQ� GHO� VXMHWR� \� UHFRPSHQVD� OXHJR� GH� KDEHU�

HMHFXWDGR�XQD�EXHQD�ODERU�HQ�HVWD�VLWXDFLyQ�

Ͳ 3RGUtD� YDOHU� SDUD� GLVPLQXLU� ODV� GLILFXOWDGHV� HFRQyPLFDV

TXH�HV�XQD� LQWUDQTXLOLGDG�PX\�FRP~Q�\�JUDQGH�DO�PLVPR�

WLHPSR�

(V�XQD�PRWLYDFLyQ�HO�GLQHUR�VXILFLHQWHPHQWH�DGPLWLGD�SRU�

ORV� FRODERUDGRUHV�� HQ� OD� PHVXUD� TXH� VH� HIHFW~HQ� FLHUWDV�

VLWXDFLRQHV�� FUHH HO� FRODERUDGRU� TXH� FXEULUi� HO� GLQHUR� VXV�

QHFHVLGDGHV� \� JDVWRV� DVLPLVPR� TXH� FRQVHJXLUOR� UHTXLHUD�

HVIXHU]R�GH�VX�ODGR�
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E� /DV�UHFRPSHQVDV�H[WUD�PRQHWDULDV

6H� YLQFXODQ� FRQ� HO� SUHVWLJLR�� ORV� UHFRQRFLPLHQWRV� \� HO�

HVWDWXV��/RV�FRODERUDGRUHV�OD�FXDO�VH�HIHFW~DQ�HQ�JUXSR��VRQ�

PiV� SURSLFLRV� \� DSURSLDGRV� SDUD� OD� RUJDQL]DFLyQ�� \D TXH� HQ�

PHGLR� GH� ORV� PLVPRV� LQWHJUDQWHV� VH� HVWLPXODQ� SDUD� TXH�

ORJUHQ� XQD� D\XGD� \� UHFRPSHQVD� DO� GHVDUUROOR� GH� OD�

RUJDQL]DFLyQ�

F� (O�HQULTXHFLPLHQWR�GH�ODV�WDUHDV

(V�OD�PDQHUD�HQ�TXH�OD� ODERU�WUDVFLHQGD�SRU�Vt�PLVPR�D�

VHU� PRWLYDGRU�� SDUD� HOOR� HV� LQGLVSHQVDEOH� YLQFXODUOR� FRQ� HO�

GHVHPSHxR�FUHFLHQWH�TXH�YD�DOFDQ]DQGR�HO�FRODERUDGRU��KD\�

GRV�WLSRV�GH�HQULTXHFLPLHQWR�HO�YHUWLFDO�\�HO�KRUL]RQWDO��&RQVWD�

HO� HQULTXHFLPLHQWR� YHUWLFDO� GH� ILMDU� ODERUHV� FDGD� YH]� PiV�

LPSRUWDQWHV� \� FRPSOHMDV� R� OD� H[FOXVLyQ� HVFDORQDGD� GH� ODV�

WDUHDV� PiV� VHQFLOOD� R� FRQ� PHQRU� VLJQLILFDQFLD�� (O�

HQULTXHFLPLHQWR� KRUL]RQWDO� HV� OD� PLJUDFLyQ� ODWHUDO� FRQ�

GLUHFFLyQ�D�GLVWLQWDV�RFXSDFLRQHV��VLQ�HPEDUJR��FRQ�OD�PLVPD�

LPSRUWDQFLD�R�FRPSOHMLGDG�

G� /D�IOH[LELOL]DFLyQ�GHO�KRUDULR�GH�WUDEDMR

5HVLGH�HQ�OD�IRUPD�GH ODERUDU�RSWLPDQGR�HO�GHVHPSHxR�

\� WX� GHVHPSHxR� DVLPLVPR� DFUHFHQWDU� OD� VDWLVIDFFLyQ� GH� ORV�

LQGLYLGXRV��6H� UHILHUH�� TXH� ORV� FRODERUDGRUHV� TXH� ODERUDQ����

KRUDV�D�OD�VHPDQD��SRGUtDQ�HIHFWXDU�HQ�WUHV�GtDV�VXV�ODERUHV��

VL�OR�SUHILHUHQ�HOORV�DVt�\�ORV�WUHV�GtDV�UHSRVDU�IXHUD�GH�ORV�GtDV�

KDELWXDOHV�
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(� )DFWRUHV�GHO�FOLPD�RUJDQL]DFLRQDO

0D]DEHO� ������� SUHFLVD�TXH� ORV� IDFWRUHV�TXH� LQIOX\HQ�HQ�HO�

FOLPD�ODERUDO�VRQ�

D� /LGHUD]JR

(V� GLULJLU� \� HQFDPLQDU� DO� UHVWR� FRQ� XQD� GLUHFFLyQ�

HVWDEOHFLGD��(O� OtGHU�HV�HO�VXMHWR�HO�FXDO� WUDVODGD�D� ODV�GHPiV�

KDELOLGDGHV�SRVLWLYDV�SDUD�FRQVHJXLU�XQ�SURSyVLWR�HQ�KDELWXDO��

(V�DSUHFLDGR�VX�LPSDFWR�HQ�HO�FOLPD�ODERUDO�HQ�OD�IDPLOLDULGDG�

GH�OD�FXDO�KD\�HQ�PHGLR�GH�ORV�VXERUGLQDGRV�\�MHIHV�

E� 5HODFLRQHV

(V� OD� IDPLOLDULGDG� GH� OD� FXDQ� KD\� HQ� PHGLR� GH� WRGR�

SHUVRQDO��VH�UHILHUH�D�OD�UHODFLyQ�FRQ�VXV�MHIHV��VXERUGLQDGRV�R�

SDGUHV��/R�SULPRUGLDO�HV�HVWDEOHFHU�XQ�HQWRUQR�VDOXGDEOH�SDUD�

TXH� VH� GHVDUUROOH� HO� FRODERUDGRU� VXV� WDUHDV� ODERUDOHV�

FyPRGDPHQWH�� DO� FRVWDGR� GH� RWURV� LQGLYLGXRV� TXH� HO� PLVPR�

iQLPR�FRPSDUWDQ�

F� &RPSURPLVR

(V�OD�OHDOWDG�HQ�DO�FXDO�FRQFLEHQ�ORV�FRODERUDGRUHV�KDFLD�

OD�RUJDQL]DFLyQ�

G� 2UJDQL]DFLyQ

6RQ� WRGRV� ORV� SURFHVRV�� ODV� WHFQRORJtDV�� PDWHULDOHV��

HVWUXFWXUDV�� HQWUH� RWURV�� TXH� FRQVHQWLUiQ� DO� FRODERUDGRU� GH�

ORJUDU� GHVDUUROODU� SOiFLGDPHQWH� VX� WUDEDMR� 3RU� HMHPSOR�� ORV�

SURFHGLPLHQWRV��PDWHULDOHV�GH�VHJXULGDG��OD�HUJRQRPtD��HWF�
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H� 5HFRQRFLPLHQWR

5HFRQRFHU�XQD�ODERU�YLHQH�UHDOL]DGD�HV�VLJQLILFDWLYR�SDUD�

FRQVHJXLU� OD� LGHQWLILFDFLyQ� \� HO� FRPSURPLVR� GH� QXHVWURV�

FRODERUDGRUHV��$VLPLVPR��HV�XQ�FRPSRQHQWH�FDUDFWHUtVWLFR�GH�

PRWLYDFLyQ� OD�FXDO� RULJLQD�HQ� ODV�RUJDQL]DFLRQHV�XQD�HQRUPH�

SURGXFWLYLGDG�

I� 5HPXQHUDFLRQHV

3UHILHUHQ�UHWULEXLU�D�VXV�FRODERUDGRUHV�JUDQ�SDUWH�GH�ODV�

HPSUHVDV��FRQIRUPH�DO�SURPHGLR�GHO�PHUFDGR�

J� ,JXDOGDG

'HEH� KDEHU� XQ� UHVSHWR� H� LJXDOGDG� GH� GHUHFKRV� GH� ORV�

FRODERUDGRUHV�� \� QR� GHEHUtD� KDEHU� XQD� GLVWLQFLyQ� GH� QLQJ~Q�

DUTXHWLSR�� 6LQ� HPEDUJR�� HVWR� QR� LPSLGH� TXH� VH� SXHGD�

GLIHUHQFLDU�D�ORV�FRODERUDGRUHV�EXHQRV�GH�ORV�GHILFLHQWHV�

8FURV�	�&iFHUHV��������PXHVWUDQ�TXH�VH�HVWDEOHFH�SRU� ORV�

SURFHVRV� SVLFROyJLFRV� HO� FOLPD� RUJDQL]DFLRQDO�� TXH� FRQWLHQHQ� OD�

IRUPD� GH� VHQWLU� \� UHDFFLRQDU� GH� ORV� LQGLYLGXRV� GHODQWH� GH� ODV�

SROtWLFDV� RUJDQL]DFLRQDOHV� \� IUHQWH� FLHUWDV� VLWXDFLRQHV�� FRQIRUPH�

VXV�HGLILFDFLRQHV�GH�VLJQLILFDGRV��3RVWHULRUPHQWH�VH�HQOLVWDQ� WUHV�

HQIRTXHV�GH�IDFWRUHV�

Ͳ )DFWRUHV� LQGLYLGXDOHV�� GLVSRQLELOLGDG� D� OD� OHDOWDG� FRQ� ORV�

REMHWLYRV�� DO� FDPELR�� DXWRQRPtD� SHUVRQDO�� FRPSURPLVR� HQ� HO�

GHVHPSHxR�� VHQWLGR� GH� SHUWHQHQFLD�� PRWLYDFLyQ� \�

UHVSRQVDELOLGDG�



ϯϬ

Ͳ )DFWRUHV� RUJDQL]DFLRQDOHV�� HTXLSDPLHQWR� WHFQROyJLFR��

GRWDFLyQ� GH� LQVXPRV�� FRPXQLFDFLyQ�� HVWUXFWXUD�

RUJDQL]DFLRQDO�� GLIXVLyQ� GH� SROtWLFDV�� PRGHOR� GH� WRPD� GH�

GHFLVLRQHV�� LQIOXHQFLD� HQ� HO� FDUJR�� QLYHO� MHUiUTXLFR�� SHOLJURV�

LQVWLWXFLRQDOHV�\�ODERUDOHV��LQIUDHVWUXFWXUD�ItVLFD�

Ͳ (QIRTXH�GH�IDFWRUHV�JUXSDOHV�LGHQWLILFDGRV��/LGHUD]JR��YDORUHV�

FROHFWLYRV�� YtQFXORV� LQWHUSHUVRQDOHV�� HVStULWX� GH� FRRSHUDFLyQ��

SURJUHVR�GH�WUDEDMR�HQ�HTXLSR�\�FRQILDQ]D�HQ�HO�MHIH�

3DUD�0HMtD��������VRQ�GLYHUVRV�ORV�IDFWRUHV�DTXHOORV�HO�FXDO�

SUHGRPLQDQ�HQ�HO�FOLPD�ODERUDO�

D� )DFWRU��&RPXQLFDFLyQ

'LFKR�IDFWRU VH�UHILHUH�D�OD�GLYHUVLGDG�GH�DVSHFWRV�DILQHV�

FRQ� OD� SUREDELOLGDG� GH�PDQLIHVWDU� ODV� DSUHFLDFLRQHV� VREUH� OD�

ODERU� SDUD� HO� GHVDUUROOR� QRUPDO� GH� ODV� DFWLYLGDGHV� GH� OD�

FHUWH]D�GH�ORV�FRQGXFWRV�GH�FRPXQLFDFLyQ�

E� )DFWRU��/LGHUD]JR

&RQWLHQH�HVWH� IDFWRU� DVSHFWRV� YLQFXODGRV�D� OD� IRUPD�HQ�

FyPR�HVWi�HQFDPLQDGD�OD�RUJDQL]DFLyQ��(Q�PHGLR�GH�pVWRV�VH�

HVWLPDQ�HO�VHQWLGR�GH�UHODFLyQ�\�ODV�SHUFHSFLRQHV�HQ�PHGLR�GH�

ORV� MHIHV� \� ORV�FRODERUDGRUHV��GHO�PLVPR�PRGR� ORV�HVWLORV�GH�

OLGHUD]JR�TXH�VH�HMHUFHQ�SDUD�OD�FRRUGLQDFLyQ�GH�ODV�WDUHDV�\�

GHO�SHUVRQDO�



ϯϭ

F� )DFWRU��5HODFLRQHV�,QWHUSHUVRQDOHV

'LFKR�IDFWRU�VH�UHILHUH�D�OD�SHUFHSFLyQ�TXH�VH�SRVHH�GH�

OD� FDOLGDG� GH� ORV� YtQFXORV� HIHFWLYRV� HQ� PHGLR� \� GHQWUR� GHO�

SHUVRQDO�\�ORV�HTXLSRV�GH�WUDEDMR�

G� )DFWRU��'HVDUUROOR�3HUVRQDO�\�3URIHVLRQDO

(VWH� IDFWRU� SURFXUD� YLVXDOL]DU� OD� DSUHFLDFLyQ� GH� ORV�

FRODERUDGRUHV� UHIHUHQWH� DO� GHVDUUROOR� SURIHVLRQDO� \� SHUVRQDO��

DVt�FRPR�HQ�HO�LQWHULRU�GH�OD�RUJDQL]DFLyQ�

H� )DFWRU��,GHQWLILFDFLyQ�FRQ�OD�,QVWLWXFLyQ

'LFKR� IDFWRU� HVWLPD� OD� LGHQWLILFDFLyQ� OD� FXDO� SRVHH� HO�

SHUVRQDO�FRQ�YtQFXOR D� OD� ,QVWLWXFLyQ�� ORV�VHQWLPLHQWRV�TXH�GH�

pVWD�VH�GHULYDQ�\�VXV�DFWLWXGHV�KDFLD�OD�PLVPD�

I� )DFWRU��(VWDELOLGDG�/DERUDO

'LFKR�IDFWRU�HVWDEOHFH�OD�VHJXULGDG�TXH�SRGUtD�SHUFLELU�HO�

SHUVRQDO�SRU�WUDEDMDU�HQ�XQ�SUR\HFWR�ILUPH�

J� )DFWRU��5HPXQHUDFLyQ

'LFKR� IDFWRU� H[WHULRUL]D� OD� YDORUDFLyQ� GHO� LQGLYLGXR� GH�

SHUFLELU�TXH�VX� UHPXQHUDFLyQ�HV� OD�DSURSLDGD�FRQIRUPH�D�VX�

PHGLR�

K� )DFWRU��2ULHQWDFLyQ�D�OD�&DOLGDG

'LFKR� IDFWRU� FDOFXOD� HQ� ORV�SURFHVRV�HO� QLYHO� GH� FDOLGDG�

TXH� VH� HIHFW~DQ� HQ� OD� RUJDQL]DFLyQ�� DVLPLVPR� HO� YDORU� GH� OD�

FDOLGDG�FRQOOHYDGD�SRU�WRGR�HO�SHUVRQDO�D�OD�SUiFWLFD�



ϯϮ

�������&RPSURPLVR�RUJDQL]DFLRQDO

5REELQV� 	� -XGJH� ������� FRQFHSWXDOL]DQ� DO� FRPSURPLVR�

RUJDQL]DFLRQDO� GH� ORV� FRODERUDGRUHV� FRPR� HO� JUDGR� HQ� TXH� VH�

LGHQWLILFD�XQ�FRODERUDGRU�FRQ�OD�HPSUHVD�FRQFUHWD�\�VXV�SURSyVLWRV��\�

DVSLUD� ORJUDU� VLHQGR� SDUWH� GH� HOOR�� 8Q� FRODERUDGRU� VH� LGHQWLILFD� FRQ�

XQD�HPSUHVD� FRQFUHWD� \� FRQ� VXV� WHUPLQRORJtDV� \� DQKHOD�SHUVLVWLU� HQ�

HOOD�

*ULIILQ� ������� LQGLFD� TXH� HV� XQD� FXDOLGDG� HO� FRPSURPLVR�

RUJDQL]DFLRQDO� GH� ORV� FRODERUDGRUHV� TXH� H[WHULRUL]DQ� HO�

UHFRQRFLPLHQWR� GHO� HPSOHDGR� FRQ� OD� HPSUHVD� \� FRQ� OD� PLVPD� VX�

FRPSURPLVR�

6FKHUPHUKRUQ��������H[WHULRUL]D�TXH�VH�GHVFULEH�HO�FRPSURPLVR�

RUJDQL]DFLRQDO� GH� ORV� FRODERUDGRUHV� FRPR� OD� KRQHVWLGDG� GHO�

FRODERUDGRU�FRQ�GLUHFFLyQ OD�HPSUHVD�PLVPD�

'DIW� 	� 0DUFLF� ������� HVFULEHQ� TXH� FRPSURPLVR� RUJDQL]DFLRQDO�

GHO� FRODERUDGRU� VLPEROL]D� D� OD� KRQHVWLGDG� GH� XQ� FRODERUDGRU� \� D� VX�

FRPSURPLVR� FRQ� OD� HPSUHVD�� (V� SRVLEOH� TXH� FRQ� XQ� DOWR� QLYHO� GH�

FRPSURPLVR�RUJDQL]DFLRQDO�XQ�FRODERUDGRU�HQXQFLH�HQ�HO�PRPHQWR�VH�

GHVFULEH�D�VX�RUJDQL]DFLyQ��/H�DWUDH�D�WDO�LQGLYLGXR�VHU�PLHPEUR�GH�OD�

HPSUHVD�\�SURFXUD�FRQWULEXLU�FRQ�VX�p[LWR�

$� 'LPHQVLRQHV�GHO�FRPSURPLVR�RUJDQL]DFLRQDO

1HZVWURP� ������� LQGLFD� TXH� SUHH[LVWHQ� IRUPDQ� GH�

DFUHFHQWDU� \� UHGXFLU� HO� FRPSURPLVR� RUJDQL]DFLyQ� GH� ORV�

FRODERUDGRUHV��ODV�FXDOHV�VRQ�



ϯϯ

D� )DFWRUHV�LQKLELGRUHV

'H�XQD�X�RWUD�IRUPD�VRQ�ORV�IDFWRUHV�TXH�QR�FRQWULEX\HQ�

D�TXH�HO�FRODERUDGRU�VLHQWD�FRQ�OD�HPSUHVD�XQ�FRPSURPLVR�\D�

TXH�VRQ�IDFWRUHV�TXH�LQTXLHWDQ�QHJDWLYDPHQWH�DO�FRODERUDGRU��

(O�FXDO�H[WHULRUL]D�ORV�VLJXLHQWHV�LQGLFDGRUHV�

Ͳ 5HFULPLQDFLyQ�H[FHVLYD�

Ͳ *UDWLWXG�ILQJLGD�

Ͳ )DOODV�HQ�HO�VHJXLPLHQWR�

Ͳ ,QFRQVLVWHQFLDV�H�LQFRQJUXHQFLDV�

Ͳ (JRV�LQIODGRV�\�WUDWR�DEXVLYR�

E� )DFWRUHV�HVWLPXODQWHV

'H�XQD�X�RWUD�PDQHUD�VRQ�ORV�IDFWRUHV�TXH�FRQWULEX\HQ�D�

TXH� HO� FRODERUDGRU� VLHQWD� XQ� FRPSURPLVR� DOWR� UHIHUHQWH� D� OD�

RUJDQL]DFLyQ� \D� TXH� DIHFWDQ� HVWRV� IDFWRUHV� SRVLWLYDPHQWH� DO�

FRODERUDU��(O�FXDO�SUHVHQWD�ORV�VLJXLHQWHV�LQGLFDGRUHV�

Ͳ &ODULGDG�GH�UHJODV�\�SROtWLFDV�

Ͳ ,QYHUVLyQ�HQ�HPSOHDGRV��FDSDFLWDFLyQ��

Ͳ 5HVSHWR�\�UHFRQRFLPLHQWR�SRU�ORV�HVIXHU]RV�

Ͳ $XWRQRPtD�\�SDUWLFLSDFLyQ�GHO�HPSOHDGR�

Ͳ +DFHU�TXH�ORV�HPSOHDGRV�VH�VLHQWDQ�YDORUDGRV�

%� &RPSURPLVR�GHO�HPSOHDGR

5REELQV� 	� &RXOWHU� ������� H[WHULRUL]D� TXH� ORV� FRPSURPLVRV�

GH� ORV� WUDEDMDGRUHV� VRQ� DTXHOORV� ORV� FXDOHV� VH� HQFXHQWUDQ�

HQVDPEODGRV� FRQ� OD� RUJDQL]DFLyQ�� ORV� TXH� VH� HQFXHQWUDQ�



ϯϰ

DSDVLRQDGRV� \� VDWLVIHFKRV� FRQFHUQLHQWH� D� VXV� WDUHDV�� /RV�

FRODERUDGRUHV� HO� FXDO� FXHQWDQ� XQ� HQRUPH� FRPSURPLVR� VRQ�

YHKHPHQWHV�\�VH�HQFXHQWUDQ�KRQGDPHQWH�DFRSODGRV�FRQ�OD� ODERU�

TXH�HIHFW~DQ��6H�FRQIRUPDQ�ILUPDQGR�VX�VDOLGD�\�QR�VH�LQWHUHVDQ�

D�ORV�FRODERUDGRUHV�QR�FRPSURPHWLGRV��

-XVWDPHQWH�� ODV� RUJDQL]DFLRQHV� FRQ� FRODERUDGRUHV�

HQRUPHPHQWH� FRPSURPHWLGRV� SRVHHQ� PXHVWUDULRV� GH� UHWHQFLyQ�

PiV�JUDQGHV�� OD�FXDO� OHV� IDYRUHFH�SDUD�FRQVHUYDU� ORV�SUHFLRV�GH�

FDSDFLWDFLyQ�EDMRV�\�UHFOXWDPLHQWR��$PERV�UHVXOWDGRV�DVLVWHQ�D�XQ�

GHVHPSHxR�ILQDQFLHUR�VXSHULRU�VHD�HO�GHVHPSHxR�ySWLPR�\�FRVWRV�

PiV�EDMRV�

&� &RQIOLFWR�HQWUH�DFWLWXGHV

5REELQV� 	� -XGJH� ������� LQGLFDQ� TXH� DOJXQRV� VXMHWRV�

PDQLILHVWDQ�TXH� LQJUHVDQ� � �HQ�DSULHWR�VXV�DFWLWXGHV�R�TXH�HQ�VX�

FRQGXFWD�VH�H[WHULRUL]DQ��1HFHVDULDPHQWH��FRPR�XQ�VXMHWR�FRQ�XQ�

JUDQ� QLYHO� GH� FRPSURPLVR� RUJDQL]DFLRQDO� SRGUtD� LQJUHVDU� XQD�

SUREOHPiWLFD� FRQ� VX� UHVSRQVDELOLGDG� KDFLD� ORV� PLHPEURV� GH� VX�

IDPLOLD��6L� OR�FRODERUDGRUHV�VXHOHQ�ODERUDU�SRU�ILQHV�GH�VHPDQD�\�

SRU� ODV� WDUGHV�� SHUPDQHFH� HQ� FRQIOLFWR� VXV� KRUDULRV� ODUJRV� \� VX�

GHGLFDFLyQ�DO� WUDEDMR�FRQ�VXV�RSLQLRQHV�GH�TXH�VRQ�VLJQLILFDWLYRV

ORV� YtQFXORV� IDPLOLDUHV�� 'LFKR� SUREOHPD�PDQLILHVWD� XQ� HVWDGR� GH�

GLVFUHSDQFLD� FRJQRVFLWLYD�� UDWLILFDQGR� TXH� ORV� LQGLYLGXRV� DVSLUDQ�

FRPSRUWDUVH� IXQGDPHQWDOPHQWH� HQ� VXV� DFWLWXGHV� \�� XVXDOPHQWH��



ϯϱ

HPSLH]DQ�FRQ� ORV�DFWRV�FRUUHFWLYRV�SDUD�VROXFLRQDU� OD�GLVRQDQFLD�

\�FRQVHJXLU�HO�HTXLOLEULR�

(Q� HO� DVXQWR� GH� ODERUDU� WLHPSR� H[WUD�� ORV� VXMHWRV� TXH�

FRQVLJDQ�LQVSHFFLRQDU�VXV�KRUDULRV�PRGLILFDQGR�VXV�FRPSURPLVRV�

GH�IRUPD�TXH�FRQVLJDQ�SHUtRGR�SDUD�OD�IDPLOLD�\�HO�WUDEDMR��3RU�HO�

FRQWUDGLFWRULR��FLHUWRV�VXMHWRV�TXH�QR� ORJUHQ�PRGLILFDU�VXV�FDUJDV�

ODERUDOHV� GHVSOLHJDQ� XQD� FXDOLGDG� SHUMXGLFLDO� KDFLD� VXV�

FRODERUDGRUHV��VRPHWH�HO�FRPSURPLVR�FRQ�GLUHFFLyQ�D�OD�HPSUHVD�

'� &RPSURPLVR� RUJDQL]DFLRQDO� FRPR� DFWLWXG� UHODFLRQDGD� DO�

WUDEDMR

5REELQV� 	� -XGJH� ������� H[WHULRUL]D� TXH� HV� HO� JUDGR� HQ� OD�

FXDO� XQ� FRODERUDGRU� VH� VLHQWH� LGHQWLILFDGR� FRQ� XQD� RUJDQL]DFLyQ�

HQ� HVSHFLDO�� VXV� ILQDOLGDGHV� \� SUHWHQVLRQHV�� FRQ� HO� SURSyVLWR� GH�

FRQVHUYDU� VX� SHUPDQHQFLD� D� HVD� RUJDQL]DFLyQ�� 0LHQWUDV� TXH� OD�

FRQWULEXFLyQ�HQ�OD�ODERU�UHSUHVHQWD�LGHQWLILFDUVH�FRQ�VX�WUDEDMR��VH�

GHVFULEH� D� OD� LGHQWLILFDFLyQ� FRQ� VX� RUJDQL]DFLyQ� HPSOHDGRUD� HO�

FRPSURPLVR� RUJDQL]DFLRQDO�� 0XHVWUDQ� ODV LQYHVWLJDFLRQHV� TXH� HO�

FRPSURPLVR�RUJDQL]DFLRQDO�WDPELpQ�IDYRUHFH�D�UHGXFLU�ORV�QLYHOHV�

GH� URWDFLyQ� \� DXVHQWLVPR�� \� HV� HYLGHQWH�� TXH� OD� VDWLVIDFFLyQ�

ODERUDO�HV�XQ�ySWLPR�LQGLFDGRU�GH�OD�URWDFLyQ�

(� $IHFWR�\�HVWDGR�GH�iQLPR�HQ�ODV�RUJDQL]DFLRQHV

*ULIILQ��������LQGLFD�TXH�~OWLPDPHQWH�ODV�LQYHVWLJDFLRQHV�KDQ�

FRPHQ]DGR� D� HQIRFDU� XQD� JDQDQFLD� UHQRYDGD� HQ� HO� HOHPHQWR�



ϯϲ

DIHFWXRVR�GH�ODV�DFWLWXGHV��$OJXQDV�YHFHV�ORV�JHUHQWHV�KDQ�FUHtGR�

TXH�ORV�VHQWLPLHQWRV�\�OD�HPRFLyQ�WUDQVILJXUDEDQ�GH�XQ�GtD�D�RWUR�

HQ�PHGLR�GH�ORV�LQGLYLGXRV�

)� &RPSURPLVR�FRQ�HO�SXHVWR�GH�WUDEDMR

5REELQV� 	� -XGJH� ������� PXHVWUD� TXH� WLHQHQ� XQ� PRQWR�

HOHYDGR� GH� FRODERUDGRUHV� FRPSURPHWLGRV� ODV� HPSUHVDV� PiV�

H[LWRVDV� FRQ� OD� HPSUHVD�� PLHQWUDV� TXH�� TXH� FRQVLJXHQ� PiV�

FRODERUDGRUHV� FRPSURPHWLGRV� ORV� JUXSRV� H[SRQHQ� PD\RUHV�

JUDGRV�GH�SURGXFWLYLGDG��PHQRU�URWDFLyQ�GH�SHUVRQDO�\�PLQ~VFXORV�

VXFHVRV�GH�VHJXULGDG��

(TXLYDOHQWHPHQWH�KDQ�KDOODGR�HIHFWRV�SURSLFLRV�ORV�HVWXGLRV�

DFDGpPLFRV�� ([DPLQy� HO� QLYHO� GH� FRPSURPLVR� XQR� GH� HOORV� HQ�

P~OWLSOHV� XQLGDGHV� GH� QHJRFLRV�� \� HQFRQWUy� XQ� YtQFXOR� SRVLWLYR�

FRQ� XQD� H[WHQVD� JDPD� GH� GHULYDFLRQHV� SUiFWLFRV�� 2WUDV�

DYHULJXDFLRQHV� PDQLILHVWDQ� TXH� VH� YLQFXODEDQ� FRQ� HO�

FRPSRUWDPLHQWR�GH�FLXGDGDQtD�\�FRQ�HO�GHVHPSHxR�GH�OD�WDUHD�ORV�

QLYHOHV�PiV�DOWRV�GH�FRPSURPLVR�

¢4Xp� DVSHFWRV� GHVDUUROODQ� OD� SUREDELOLGDG� GH� TXH� ORV�

LQGLYLGXRV�VH�FRPSURPHWDQ�FRQ�VX�WUDEDMR"�8Q�DVXQWR�HVHQFLDO�HV�

TXH�FUHH�TXH�WLHQH�VHQWLGR�LPSOLFDUVH�FRQ�OD�ODERU�HO�HPSOHDGR��OD�

FXDO� HVWi� GHWHUPLQDGD� GH� IRUPD� SDUFLDO� SRU� HO� DFFHVR� D� ORV�

UHFXUVRV� VXILFLHQWHV� \� ODV� SDUWLFXODULGDGHV� GHO� SXHVWR� SDUD�

HIHFWXDU� OD� ODERU� GH� IRUPD� HILFD]�� 2WUR� FRPSRQHQWH� HV� OD�

FRLQFLGHQFLD�TXH�H[LVWH�HQ�PHGLR�ORV�YDORUHV�GH�OD�RUJDQL]DFLyQ�\�



ϯϳ

GH� ORV� YDORUHV� GHO� LQGLYLGXR�� /DV� FRQGXFWDV� GH� OLGHUD]JR� TXH�

LQIXQGHQ� D� ORV� FRODERUDGRUHV� D� SRVHHU� XQ� HQRUPH� VHQWLGR� GH�

PLVLyQ�DVLPLVPR�DFUHFLHQWDQ�HO�FRPSURPLVR�GH�ORV�FRODERUDGRUHV�

*� 7LSRV�GH�FRPSURPLVR�RUJDQL]DFLRQDO

0RQWR\D� ������� PXHVWUD� TXH� KD\� WUHV� WLSRV� GH� FRPSURPLVR�

RUJDQL]DFLRQDO�� (Q� VHJXLGD�� VH� GHWDOOD� FDGD� WLSR� GH� FRPSURPLVR�

RUJDQL]DFLRQDO�

D� (O�FRPSURPLVR�DIHFWLYR�

(V� OD� UHODFLyQ�HPRFLRQDO�TXH� ORV�FRODERUDGRUHV�HVWLPDQ�

FRQ� GLUHFFLyQ� D� VX� RUJDQL]DFLyQ�� TXH� HVWi� HVSHFLDOL]DGD� SRU�

VX� LPSOLFDFLyQ� H� LGHQWLILFDFLyQ� FRQ� pVWD�� WDPELpQ� FRPR� VX�

DPELFLyQ�GH�SHUVLVWLU� HQ� WDO� HPSUHVD��(V�DTXHO� LQVWDQWH�� TXH�

HVWD�UHODFLyQ��HV�OD�FXDO�RULJLQD�TXH�VLHQWDQ�\�JRFHQ�SODFHU�ORV�

FRODERUDGRUHV� GH� ODERUDU� HQ� VX� RUJDQL]DFLyQ�� 'HVGH� OXHJR�

TXH� ORV� FRODERUDGRUHV� TXH� RVWHQWDQ� HVWD� WLSRORJtD� GH�

FRPSURPLVR�VH�RULHQWDQ�HQ�ODERUDU�SDUD�ELHQ�\�HO�EHQHILFLR�GH�

OD� RUJDQL]DFLyQ� D� OD� FXDO� LQFXPEH�� (VWD� SRGUtD� VHU� UHIHUHQWH�

FRQ�OD�PRWLYDFLyQ�LQWUtQVHFD��\D�TXH�FRQVXPD�XQD�DFWLYLGDG�HO�

HPSOHDGR�SRU�OD�VHQFLOOD�UD]yQ�GH�HIHFWXDUOD�VLQ�DUURJDU�FLHUWR�

LQFHQWLYR� H[WUD�� DSUHFLDQGR� XQD� LPSUHVLyQ� GH� FRPSODFHQFLD��

XQ� IXHUWH� GHVHR� SHUVRQDO� \� p[LWR�� 'H� OD� PLVPD� PDQHUD�� HO�

FRPSURPLVR�DIHFWXRVR�HV�OD�TXH�WXYR�HQRUPH�DSUREDFLyQ��\D�

TXH�UHFLELy�SRU�ODGR�GH�ORV�LQYHVWLJDGRUHV�TXH�VH�GHGLFDURQ�D�

XQD�LQYHVWLJDFLyQ�HVFUXSXORVD��



ϯϴ

E� (O�FRPSURPLVR�FRQWLQXR��

6H�GHVFULEHQ�IXQGDPHQWDOPHQWH�D�ORV�SUHFLRV��DVt�FRPR�

EHQHILFLRV�� ILQDQFLHURV�� HWF��� ORV� FXDOHV� PDOJDVWDUtD� XQ�

FRODERUDGRU� DO� DEDQGRQDU� XQD� RUJDQL]DFLyQ�� GH� PDQHUD� TXH�

GHMDUOR� SDVDUtD� SDUD� HO� FRODERUDGRU� D� XQ� FRVWR� DOWR�� \D� TXH�

HQFRQWUDPRV� SHTXHxDV� SRVLELOLGDGHV� GH� FRQVHJXLU� RWUR�

WUDEDMR�SDUHFLGR��2EWXYR�DOJXQDV�LQIRUPDFLRQHV�HVWH�FRQFHSWR�

GH� FRPSURPLVR�� LQVLQXDURQ� XQRV� DXWRUHV� TXH� WHQGUtD� TXH�

HVWDU� VXEGLYLGLGR� HQ� GRV� FRQWRUQRV� VDFULILFLR� SHUVRQDO�� HO�

FRPSURPLVR�FRQWLQXR��OD�FXDO�UHSUHVHQWD�DEDQGRQDU�HO�WUDEDMR��

\�TXH�VH�HQFXHQWUH�YLQFXODGR� ODV�RSRUWXQLGDGHV�GHPDUFDGDV

DO� KDOODU� RWUDV� FR\XQWXUDV� ODERUDOHV�� 'H� GLFKD� IRUPD�� SRGUtD�

HQFRQWUDUVH� PiV� YLQFXODGD� FRQ� OD� PRWLYDFLyQ� H[WUtQVHFD� HO�

FRPSURPLVR�FRQWLQXR��\D�TXH�QR�HV�OD�WDUHD�TXH�FRQVXPD�HQ�

Vt� DO� FRODERUDGRU� OR� TXH� DWUDH�� VL� QR� OR� TXH� DOEHUJD� HQ�

UHHPSOD]R�SRU�OD�ODERU TXH�GHVSOLHJD��\D�VHD�GLQHUR�R�GH�RWUD�

PDQHUD� GLIHUHQWHV� UHFRPSHQVDV�� 'H� FLHUWD� IRUPD�� KDFH� TXH�

SHUVLVWD�HO�FRODERUDGRU�FRQ�HO�FRPSURPLVR�RUJDQL]DFLRQDO��\D�

TXH� FRQVLJXH� IDYRUHV� OD� FXDO� QR� H[SRQGUtD�� (QWRQFHV��

SRGUtDPRV� LQGLFDU�� HQ� XQD� VRFLHGDG� FRQ� XQ� SURIXQGR�

PXHVWUDULR�GH�GHVHPSOHR��DVLVWLUi�XQ�GHFDQR�FRPSURPLVR�GH�

SHUVLVWHQFLD�GH�ORV�FRODERUDGRUHV�KDFLD�VXV�RUJDQL]DFLRQHV�

F� (O�FRPSURPLVR�QRUPDWLYR

(V� GHWHUPLQDGR� FRPR� OD� LPSUHVLyQ� GH� GHEHU� TXH� ORV�

FRODERUDGRUHV� WLHQHQ GH� SHUVLVWLU� GHQWUR� GH� OD� RUJDQL]DFLyQ��
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DGHPiV��VH�GHVFULEH�D� ODV�QRUPDWLYDV�VRFLDOHV�TXH�GHEHUtDQ�

SHUVHJXLU�SDUD�TXH�PDUFKH�SUyVSHUDPHQWH�XQD�RUJDQL]DFLyQ��

'HO� PLVPR� PRGR�� KDFH� UHIHUHQFLD� HVWH� FRPSURPLVR� D� OD�

FUHHQFLD� GH� OD� OHDOWDG� KDFLD� OD� HPSUHVD�� \HQGR� DO� VHQWLGR�

PRUDOLVWD��SXHVWR�TXH�DO� DEVRUEHU�DOJXQDV�SUHVWDFLRQHV� WDOHV�

FRPR��FDSDFLWDFLRQHV��HWF��FRQOOHYD�DO�GHVSHUWDU�GH�XQ�iPELWR�

GH�FRUUHODFLyQ�SDUD�FRQ�OD�RUJDQL]DFLyQ�HQ�ORV�FRODERUDGRUHV��

\�� SRU� HQGH�� SHUVLVWLU� LQYROXFUDGRV� WRGR� HO� WLHPSR� FRQ� OD�

HPSUHVD� TXH� HVWi� GHWHUPLQDGR�� 'H� RWUR� PRGR�� H[LVWHQ�� WUHV�

PDQHUDV� HQ� ODV�TXH�HVWiQ� FRPSURPHWLGRV� ORV� FRODERUDGRUHV�

FRQ�XQD�RUJDQL]DFLyQ��SHUPDQHFLHQGR�FRPSURPHWLGRV�SRUTXH�

DVt� OR� KDQ� HVWDEOHFLGR� \� OR� TXLHUHQ� FRQ� VX� FHQWUR� ODERUDO�

�DIHFWLYR�� XQ� YtQFXOR� HPRFLRQDO�� \D� TXH� OR� QHFHVLWDQ� \�

SHUFLEHQ� FRQ� HO� GHEHU� GH� SHUPDQHFHU� HQ� OD� RUJDQL]DFLyQ�

�FRQWLQXR�� \D� TXH� VLHQWHQ� OD� QHFHVLGDG� GH� UHDOL]DUOR� SRU� XQ�

GHEHU�PRUDO��QRUPDWLYR��

7LHQH� GLIHUHQWHV� HIHFWRV� FDGD� WLSR� GH� FRPSURPLVR�

RUJDQL]DFLRQDO�UHIHUHQWH�DO�FRPSRUWDPLHQWR�GHO�FRODERUDGRU��FRPR�

HO�VHQWLU�DIHFWR��HO�JXDUGDU�XQD�FRQGXFWD�PDFL]D�SDUD�LPSRVLELOLWDU�

GHUURFKDU� ORV� SDWURFLQLRV� TXH� GD� VX� SDODEUD� OD� RUJDQL]DFLyQ�� OD�

VDWLVIDFFLyQ� XQLYHUVDO� \� FRQ� RFXSDFLRQHV� OD� FXDO� HIHFW~D� \� OD�

UHVSRQVDELOLGDG� TXH� DOJXQR� DJXDQWD� \� HO� UHFRQRFHU� FRQ� VX�

RUJDQL]DFLyQ�TXH HO�FRODERUDGRU�VLHQWH�
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+� /D�HVFDOD�GH�FRPSURPLVR�RUJDQL]DFLRQDO

0RQWR\D� ������� LQGLFD� TXH�� DO� WUDQVFXUULU� HO� WLHPSR�� KD�

DWUDYHVDGR� YDULDV� PRGLILFDFLRQHV� HO� FRPSURPLVR� RUJDQL]DFLRQDO�

UHIHUHQWH� D� VX� PHGLFLyQ�� VLQ� HPEDUJR�� KDQ� FRPSXHVWR� XQD�

JUDGXDFLyQ� TXH� FDOFXOD� VXV� WUHV� GLPHQVLRQHV� \� HO� FRPSURPLVR�

RUJDQL]DFLRQDO��(VWD�HVFDOD��HV�OD�TXH�KD�UHFLELGR�\�WHQLGR�HQRUPH�

VXVWHQWiFXOR��QHFHVDULDPHQWH�FRPR�OD�TXH�IXH�FRQVLGHUDEOHPHQWH�

XWLOL]DGD�HQ�ORV�~OWLPRV�SHULRGRV�SRU�GLYHUVRV�DXWRUHV��

+DQ�VLGR�H[DPLQDGRV��HVWXGLDGRV�\�DQDOL]DGRV�ORV�WUHV�WLSRV�

GH� FRPSURPLVR� SRU� OD� LQYHVWLJDFLyQ� SDUD� OD� GHFODUDFLyQ� GH� OD�

FRQILDELOLGDG� GH� OD� HVFDOD� \� YDOLGH]�� 2ULJLQDOPHQWH�� VH� GHVSOHJy�

SDUD� FDOFXODU� HO� FRPSURPLVR� RUJDQL]DFLRQDO� GRV� VXE� HVFDODV� GH�

FRPSURPLVR�� GH� FRPSURPLVR� FRQWLQXR \� DIHFWLYR�� 'HVSXpV� GH�

DxRV�� VH� HPSRWUy� OD� HVFDOD� GH� FRPSURPLVR� QRUPDWLYR�� HO� FXDO�

SUHWHQGLy� FDOFXODU� OD� LQWHUQDOL]DFLyQ� GH� ODV� QRUPDWLYDV� TXH� HQ� HO�

FRPSRUWDPLHQWR�GHO�FRODERUDGRU�HQFDPLQDQ�D�LQYROXFUDUVH�FRQ�ODV�

ILQDOLGDGHV�OD�FXDO�OD�RUJDQL]DFLyQ�SRVHH�

���� 'HILQLFLRQHV�&RQFHSWXDOHV

&OLPD�RUJDQL]DFLRQDO

(V� XQD� VHULH� GH� DWULEXWRV� GLVWLQJXLGRV� HQ� VXV� VXEVLVWHPDV� \� XQD�

RUJDQL]DFLyQ�� R� DPEDV�� TXH� HVWDEOHFHQ� HO� FRPSRUWDPLHQWR� GH� ORV�

FRODERUDGRUHV�\�TXH�SRGUtDQ�VHU�LQFLWDGRV�GH�PDQHUD�TXH�VHDQ�DFRUGHV�FRQ�

HO� HQWRUQR� \� VXV� PLHPEURV� R� VXV� VXEVLVWHPDV� \� OD� RUJDQL]DFLyQ� R� DPEDV

�8ULEH��������
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6DWLVIDFFLyQ�GH�ORV�WUDEDMDGRUHV

1LYHO� HQ� TXH� GLVWLQJXHQ� ORV� FRODERUDGRUHV� TXH� SRU� VX� WUDEDMR� VRQ�

UHFRQRFLGRV� \� VL� HVWRV� SHUFLEHQ� VHU� VDWLVIHFKRV� FRQ� OD� FRQVHFXFLyQ� GH� ODV�

ILQDOLGDGHV�\�SURSyVLWRV�ODERUDOHV��FRPR�GHULYDFLyQ�GH�XQ�HQWRUQR�DWUDFWLYR�\�

SDUD�HO�WUDEDMR�GH�VDWLVIDFFLyQ �8ULEH��������

$XWRQRPtD�HQ�HO�WUDEDMR

1LYHO�HQ�TXH�GLVWLQJXHQ�ORV�FRODERUDGRUHV�VHQWLUVH�HQ�VX�WUDEDMR�DXWyQRPRV�

\�SRVHHQ� OD� LQGHSHQGHQFLD�GH�GHFLGLU�\ HOHJLU� OD�PDQHUD�PiV�DSURSLDGD�GH�

HIHFWXDU�VXV�WDUHDV�GHQWUR�GH�VX�FHQWUR�ODERUDO �8ULEH��������

5HODFLRQHV�VRFLDOHV�HQWUH�ORV�PLHPEURV�GH�OD�RUJDQL]DFLyQ

1LYHO� HQ� TXH� GLVWLQJXHQ� ORV� FRODERUDGRUHV� OD� ODERU� FRQ� VXV� FRPSDxHURV�

FRQIRUPH� D� XQ� DPELHQWH� GH� FDPDUDGHUtD� \� DPLVWDG� HQ� OD� FXDO� KDOOD� XQD�

H[FHOHQWH�FRPXQLFDFLyQ �8ULEH��������

8QLyQ�\�DSR\R�HQWUH�ORV�FRPSDxHURV�GH�WUDEDMR

1LYHO�GH�FRPSURPLVR��FRPXQLFDFLyQ��H�LQWHJUDFLyQ�TXH�KD\�HQ�PHGLR�GH�ORV�

LQWHJUDQWHV� GH� OD� RUJDQL]DFLyQ�� $Vt� FRPR� OD� DSUHFLDFLyQ� TXH� ORV�

FRODERUDGRUHV� SRVHHQ� DO� DEVRUEHU� OD� D\XGD� \� HO� DSR\R� GH� VXV� FROHJDV�� OD�

FXDO�EHQHILFLD�OD�HPRFLyQ�GH�ODERUDU�HQ�HTXLSR �8ULEH��������

&RQVLGHUDFLyQ�GH�ORV�GLUHFWLYRV

1LYHO�HQ�TXH�GLVWLQJXHQ�ORV�FRODERUDGRUHV�TXH�RWRUJD�DSR\R�VX�VXSHULRU�D�ORV�

FRODERUDGRUHV�� FRQ� UHVSHWR� \� DPDELOLGDG� VH� GLULJH� \� FRPXQLFD� FRQ� VXV�

VXERUGLQDGRV�\�OHV�RIUHFH�HO�WUDWR�PiV�KXPDQR�TXH�VHD�YLDEOH �8ULEH��������

%HQHILFLRV�\�UHFRPSHQVDV

1LYHO�HQ�TXH�GLVWLQJXHQ�ORV�FRODERUDGRUHV�TXH�EXVFD UHWULEXLU�OD�RUJDQL]DFLyQ�

DO� WUDEDMR� D� WUDYpV� GH� UHFRPSHQVDV� \� HVWtPXORV� WDOHV� FRPR� DXPHQWR�
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PRQHWDULR�� LQFHQWLYRV�� YDFDFLRQHV�� ERQRV� \� DVLPLVPR� UHFRPSHQVDV� TXH�

KDUiQ� VHQWLU� VDWLVIHFKRV� D� ORV� FRODERUDGRUHV�� DVt� FRPR� FRQVHJXLU� SRU� OD�

FDOLGDG�GH�VX�WUDEDMR�HIHFWXDGR�XQ�UHFRQRFLPLHQWR �8ULEH��������

0RWLYDFLyQ�\�HVIXHU]R

1LYHO� HQ� TXH� VRQ� DOHQWDGRV� ORV� FRODERUDGRUHV� SRU� OD� RUJDQL]DFLyQ� \� ODV�

VLWXDFLRQHV� TXH� KDFHQ� TXH� ODERUHQ� GH� IRUPD� LQWHQVD� ORV� FRODERUDGRUHV

�8ULEH��������

/LGHUD]JR�GH�GLUHFWLYRV

1LYHO� HQ� TXH� VRQ� ORV� FRODERUDGRUHV� GLVWLQJXHQ� XQ� PDQHMR� UHVSRQVDEOH��

LQWHOLJHQWH�� \ DOHQWDGRU� SRU� HO� ODGR� GH� VXV� GLUHFWRUHV�� OD� PDQHUD� HQ� FyPR�

LQIOX\H�HQ�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�HO�GRQ�GH�PDQGR�\�OD�FDSDFLGDG�GH�

WRPD�GH�GHFLVLRQHV �8ULEH��������

&RPSURPLVR�RUJDQL]DFLRQDO

&RPSURPLVR�RUJDQL]DFLRQDO�GH�ORV FRODERUDGRUHV�HV�OD�PHVXUD�HQ�OD�FXDO�VH

VLHQWH� UHFRQRFLGR� HO� HPSOHDGR� FRQ� OD� HPSUHVD \� DQKHOD� H[WHQGHU�

FRQWULEX\HQGR�YLYDPHQWH�HQ�HOOD �5REELQV�	�-XGJH��������

)DFWRUHV�LQKLELGRUHV

'H� XQD� X� RWUD� PDQHUD� VRQ� ORV� IDFWRUHV� QR� FRQWULEX\HQ� D� TXH� VLHQWD� HO�

FRODERUDGRU�XQ FRPSURPLVR�FRQ�OD�RUJDQL]DFLyQ�\D�TXH�VRQ�FRPSRQHQWHV HO�

FXDO�DIHFWDQ�DO�FRODERUDGRU�QHJDWLYDPHQWH �1HZVWURP��������

)DFWRUHV�HVWLPXODQWHV

'H� XQD� X� RWUD� PDQHUD� VRQ� ORV� IDFWRUHV� TXH� FRQWULEX\HQ� D� TXH� VLHQWD� HO�

FRODERUDGRU� XQ� FRPSURPLVR� DOWR� FRQFHUQLHQWH� D� OD� HPSUHVD� \D� TXH� VRQ�

FRPSRQHQWHV� HO� FXDO� FRQPXHYHQ� HIHFWLYDPHQWH� DO� FRODERUDGRU �1HZVWURP��

������



ϰϯ

���� )RUPXODFLyQ�GH�ODV�KLSyWHVLV

������ +LSyWHVLV�JHQHUDO�

(O� FOLPD� RUJDQL]DFLRQDO� LQIOX\H VLJQLILFDWLYDPHQWH HQ� HO� FRPSURPLVR�

RUJDQL]DFLRQDO� HQ�HO�%DQFR�GH� OD�1DFLyQ��$JHQFLD���+XDUDO�� SHUtRGR�

�����

������ +LSyWHVLV�HVSHFtILFDV�

D� (O� VLVWHPD� LQGLYLGXDO� LQIOX\H� VLJQLILFDWLYDPHQWH HQ�HO� FRPSURPLVR�

RUJDQL]DFLRQDO� HQ� HO� %DQFR� GH� OD� 1DFLyQ�� $JHQFLD� �� +XDUDO��

SHUtRGR������

E� (O� VLVWHPD� LQWHUSHUVRQDO� LQIOX\H� VLJQLILFDWLYDPHQWH HQ� HO�

FRPSURPLVR�RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH� OD�1DFLyQ��$JHQFLD���

+XDUDO��SHUtRGR������

F� (O� VLVWHPD� RUJDQL]DFLRQDO� LQIOX\H� VLJQLILFDWLYDPHQWH HQ� HO�

FRPSURPLVR�RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH� OD�1DFLyQ��$JHQFLD���

+XDUDO��SHUtRGR������
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�����'LVHxR�0HWRGROyJLFR

�������7LSR

/D� SUHVHQWH� LQYHVWLJDFLyQ� WLHQH� FRPR� WLSR� GH� GLVHxR� D� OD�

LQYHVWLJDFLyQ�QR�H[SHULPHQWDO��WUDQVYHUVDO��GHVFULSWLYD�FRUUHODFLRQDO�

+HUQiQGH]�� )HUQiQGH]� 	� %DSWLVWD� ������� VHxDODQ� TXH� OD�

LQYHVWLJDFLyQ� GH� GLVHxR QR� H[SHULPHQWDO� VH� GHILQH FRPR� OD�

LQYHVWLJDFLyQ TXH� VH� UHDOL]DQ� VLQ� PDQLSXODU� GHOLEHUDGDPHQWH� D� ODV�

YDULDEOHV�GH�HVWXGLR�

(V� WUDQVYHUVDO�\D�TXH�VH� UHFROHFWDUiQ�HQ�XQ�VROR�PRPHQWR��HQ�

XQ�WLHPSR�~QLFR�

(V� GHVFULSWLYD� FRUUHODFLRQDO� SRUTXH� VH� HVWH� WLSR� GH� HVWXGLR�

GHVFULSWLYR� WLHQH� FRPR� ILQDOLGDG� GHWHUPLQDU� HO� JUDGR� GH� UHODFLyQ� R�

DVRFLDFLyQ�QR�FDXVDO�H[LVWHQWH�HQWUH�GRV�R�PiV�YDULDEOHV�

�������(QIRTXH

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

FXDQWLWDWLYR�

/D� LQYHVWLJDFLyQ�FXDQWLWDWLYD�HV�DTXHOOD HQ� OD�TXH�VH� UHFRJHQ� \�

DQDOL]DQ�GDWRV�FXDQWLWDWLYRV�VREUH�YDULDEOHV� /D�FXDQWLWDWLYD�HVWXGLD�OD�

DVRFLDFLyQ� R� UHODFLyQ� HQWUH� YDULDEOHV� FXDQWLILFDGDV� \� OD� FXDOLWDWLYD� OR�

KDFH�HQ�FRQWH[WRV�HVWUXFWXUDOHV�\�VLWXDFLRQDOHV�
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�����3REODFLyQ�\�PXHVWUD

/D� SREODFLyQ� HVWi� FRQIRUPDGD� SRU� ��� SHUVRQDV� TXH� ODERUDQ� HQ� HO�

%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO�

3RU�VHU�XQD�SREODFLyQ�VLJQLILFDWLYD�SDUD�HO�HVWXGLR�QR� IXH�QHFHVDULR�HO�

FiOFXOR�GH�OD�PXHVWUD�

���� 2SHUDFLRQDOL]DFLyQ�GH�YDULDEOHV�H�LQGLFDGRUHV

9DULDEOHV 'LPHQVLRQHV ,QGLFDGRUHV

9DULDEOH�
LQGHSHQGLHQWH�

&OLPD�
RUJDQL]DFLRQDO

6LVWHPD�LQGLYLGXDO
� 6DWLVIDFFLyQ�GH�ORV�WUDEDMDGRUHV�
� $XWRQRPtD�HQ�HO�WUDEDMR�

6LVWHPD�
LQWHUSHUVRQDO

� 5HODFLRQH� VRFLDOHV� HQWUH� ORV�
PLHPEURV�GH�OD�RUJDQL]DFLyQ�

� 8QLyQ� \� DSR\R� HQWUH� ORV�
FRPSDxHURV�GH�WUDEDMR�

6LVWHPD�
RUJDQL]DFLRQDO

� &RQVLGHUDFLyQ�GH�ORV�GLUHFWLYRV�
� %HQHILFLRV�\�UHFRPSHQVDV�
� 0RWLYDFLyQ�\�HVIXHU]R�
� /LGHUD]JR�GH�GLUHFWLYRV�

9DULDEOH�
GHSHQGLHQWH�

&RPSURPLVR�
RUJDQL]DFLRQDO

)DFWRUHV�
LQKLELGRUHV

� 5HFULPLQDFLyQ�H[FHVLYD�
� *UDWLWXG�ILQJLGD�
� )DOODV�HQ�HO�VHJXLPLHQWR�
� ,QFRQVLVWHQFLDV� H�

LQFRQJUXHQFLDV�
� (JRV�LQIODGRV�\�WUDWR�DEXVLYR�

)DFWRUHV�
HVWLPXODQWHV

� &ODULGDG�GH�UHJODV�\�SROtWLFDV�
� ,QYHUVLyQ� HQ� HPSOHDGRV�

�FDSDFLWDFLyQ��
� 5HVSHWR�\�UHFRQRFLPLHQWR�SRU�ORV�

HVIXHU]RV�
� $XWRQRPtD� \� SDUWLFLSDFLyQ� GHO�

HPSOHDGR�
� +DFHU� TXH� ORV� HPSOHDGRV� VH�

VLHQWDQ�YDORUDGRV�
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�����7pFQLFDV�H�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV

�������7pFQLFD�D�HPSOHDU

/D�SUHVHQWH�LQYHVWLJDFLyQ�HPSOHy OD�WpFQLFD�GH�OD�HQFXHVWD��FX\R�

LQVWUXPHQWR�XWLOL]DGR�IXH HO�FXHVWLRQDULR�

�������'HVFULSFLyQ�GHO�LQVWUXPHQWR

6H� XWLOL]y� XQ FXHVWLRQDULR�� (O� LQVWUXPHQWR� VH� DSOLFy� D� ODV�

SHUVRQDV� TXH� SHUVRQDV� TXH� ODERUDQ� HQ� HO� %DQFR� GH� OD� 1DFLyQ��

$JHQFLD� �� +XDUDO�� HO� FXDO� D\XGy� D� PHGLU� ODV� YDULDEOHV�� &OLPD�

RUJDQL]DFLRQDO�\�&RPSURPLVR�RUJDQL]DFLRQDO�

9DOLGH]�GHO�FXHVWLRQDULR

/D�YDOLGH]�VH�GHWHUPLQy�D�WUDYpV�GH�XQ�DQiOLVLV�IDFWRULDO��HPSOHDQGR�HO�

HVWDGtVWLFR�GH�.DLVHU�± 0H\HU�2ONLQ��\� OD�HVIHULFLGDG�GH�%DUWOHWW��REWHQLHQGR�

XQD� FRUUHODFLyQ� GH� ��������� (VWH� YDORU� LQGLFD� TXH� HVWDGtVWLFDPHQWH� HO�

LQVWUXPHQWR�SDUD�HYDOXDU�ODV�YDULDEOHV�HV�YiOLGR�

3UXHED�GH�.02�\�%DUWOHWW
0HGLGD�.DLVHU�0H\HU�2ONLQ�GH�DGHFXDFLyQ�
GH�PXHVWUHR

����

3UXHED�GH�
HVIHULFLGDG�GH�

%DUWOHWW

$SUR[��&KL�FXDGUDGR �������
*O ���
6LJ� ����

&RQILDELOLGDG�GHO�FXHVWLRQDULR

(O� HVWDGtVWLFR� GH� FRQILDELOLGDG� HPSOHDGR� HQ� OD� SUHVHQWH� LQYHVWLJDFLyQ�

IXH��$OSKD�GH�&URQEDFK�� HO� FXDO� WXYR�XQ� YDORU� GH�������� OR� FXDO� GHQWUR� GHO�

DQiOLVLV�GH�FRQILDELOLGDG�VH�FRQVLGHUDQ�FRQILDEOHV��HVWR�VL�VH�WRPD�HQ�FXHQWD�
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TXH� ORV� LQVWUXPHQWRV� DOWDPHQWH� FRQILDEOHV� VRQ� DTXHOORV TXH� ORJUD�

SXQWXDFLRQHV�PD\RUHV�R�LJXDOHV�D������

(VWDGtVWLFDV�GH�ILDELOLGDG
$OID�GH�&URQEDFK 1�GH�HOHPHQWRV

���� ��

�����7pFQLFDV�SDUD�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ

3DUD�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ�VH�HPSOHy HO�6WDWLFDO�3DFNDJH�

IRU� WKH� 6RFLDO� 6FLHQFHV� � 6366� YHUVLyQ� 1�� ���� /RV� UHVXOWDGRV� IXHURQ

SUHVHQWDGRV�HQ�WDEODV�\�ILJXUDV�
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�����3UHVHQWDFLyQ�GH�WDEODV��ILJXUDV�H�LQWHUSUHWDFLRQHV

/RV�UHVXOWDGRV�TXH�D�FRQWLQXDFLyQ�VH�PXHVWUDQ�KDQ�VLGR�REWHQLGRV�DO�HMHFXWDU�ODV�

HQFXHVWDV�DO�SHUVRQDO�TXH�ODERUD�HQ�HO�%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO��FRQ�

HO� ILQ� GH� REWHQHU� XQD� EDVH� VREUH� OD� FXDO� HPLWLU� FLHUWRV� FULWHULRV� TXH� VHUiQ� GH�

XWLOLGDG�SDUD�OD�YHULILFDFLyQ�GH�OD�KLSyWHVLV�SODQWHDGD�

(Q�HO� SUHVHQWH�FDStWXOR�VH HQFXHQWUDQ�HO� DQiOLVLV�H� LQWHUSUHWDFLyQ�GH� UHVXOWDGRV��

YHULILFDFLyQ�GH�KLSyWHVLV��PHFDQLVPR� LPSRUWDQWH�SDUD�HO�SURFHVDPLHQWR�GH�GDWRV�

\D�WDEXODGRV��D�WUDYpV�GH�OD�DSOLFDFLyQ�GH�OD�SUXHED�HVWDGtVWLFD�VH�SRGUi�YHULILFDU�

OD� PLVPD�� HV� GHFLU� VL� H[LVWH� XQD� UHODFLyQ� HQWUH� OD� YDULDEOH� LQGHSHQGLHQWH� \� OD�

YDULDEOH� GHSHQGLHQWH� ORJUDQGR� DVt� GHILQLU� OD� LQIOXHQFLD� H[LVWHQWH� HQWUH� HVWDV�

YDULDEOHV�

8QD�YH]�DSOLFDGDV� ODV�HQFXHVWDV�VH�SURFHGLy�D�OD�FRGLILFDFLyQ�GH� ORV�UHVXOWDGRV��

SDUD� OXHJR� WDEXODUORV�\�FRQYHUWLU�GLFKRV�GDWRV�HQ�SRUFHQWDMHV�\� UHSUHVHQWDFLRQHV�

JUiILFDV�

$� 'DWRV�*HQHUDOHV

$� FRQWLQXDFLyQ�� VH� SUHVHQWD� ORV� GDWRV� VRFLRGHPRJUiILFRV� GH� OD� SREODFLyQ�

UHSUHVHQWDGD� SRU� ORV� ��� WUDEDMDGRUHV� TXH� ODERUD� HQ� HO� %DQFR� GH� OD� 1DFLyQ��

$JHQFLD ��+XDUDO�
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7DEOD��
*pQHUR�GH�ORV�WUDEDMDGRUHV�TXH�ODERUD�HQ�HO�%DQFR�
GH�OD�1DFLyQ��$JHQFLD���+XDUDO

)UHFXHQFLD 3RUFHQWDMH

9iOLGRV

0DVFXOLQR �� ����

)HPHQLQR � ����

7RWDO �� �����

)LJXUD��� *pQHUR�GH�ORV�WUDEDMDGRUHV�TXH�ODERUD�HQ�HO�%DQFR�GH�OD�
1DFLyQ��$JHQFLD���+XDUDO�

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� HO� ������ GH� ORV� WUDEDMDGRUHV� VRQ� GHO� JpQHUR�

PDVFXOLQR�\�HO������VRQ�GHO�JpQHUR�IHPHQLQR�



ϱϬ

7DEOD��
(GDG�GH� ORV� WUDEDMDGRUHV�TXH� ODERUD�HQ�HO�%DQFR�GH� OD�1DFLyQ��
$JHQFLD���+XDUDO

)UHFXHQFLD 3RUFHQWDMH

9iOLGRV

(QWUH����DxRV�D����DxRV � ����

(QWUH����DxRV�D����DxRV � ����

(QWUH����DxRV�D����DxRV � ����

0iV�GH����DxRV � ����

7RWDO �� �����

)LJXUD��� (GDG�GH� ORV� WUDEDMDGRUHV�TXH� ODERUD�HQ�HO�%DQFR�GH� OD�
1DFLyQ��$JHQFLD���+XDUDO�

6H�REVHUYD�HQ�OD�7DEOD���TXH�HO�������WLHQH HQWUH����DxRV�D����DxRV��HO�������

GHO�SHUVRQDO�WLHQH�HQWUH����DxRV�D����DxRV��HO�������VH�HQFXHQWUD�HQWUH����DxRV�

D����DxRV�\�PiV�GH����DxRV�HVWi�UHSUHVHQWDGR�SRU�HO�������



ϱϭ

7DEOD��
*UDGR�GH�,QVWUXFFLyQ�GH�ORV�WUDEDMDGRUHV�TXH�ODERUD�HQ�HO�%DQFR�GH�
OD�1DFLyQ��$JHQFLD���+XDUDO

)UHFXHQFLD 3RUFHQWDMH

9iOLGRV

*UDGR�GH�%DFKLOOHU � ����

7tWXOR�SURIHVLRQDO �� ����

*UDGR�GH�0DJLVWHU�R�0DHVWUR � ����

7RWDO �� �����

)LJXUD��� *UDGR�GH�,QVWUXFFLyQ�GH�ORV� WUDEDMDGRUHV�TXH�ODERUD�HQ�
HO�%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO�

6H�REVHUYD�HQ� OD�7DEOD���TXH�HO�������FXHQWD�FRQ�JUDGR�GH�EDFKLOOHU��HO�������

WLHQH�WtWXOR�SURIHVLRQDO�\�HO�������FXHQWD�FRQ�JUDGR�GH�0DJLVWHU�R�0DHVWUR�



ϱϮ

%� $QiOLVLV� HVWDGtVWLFR� H� LQWHUSUHWDFLyQ� GH� FXDGURV� VREUH� OD� YDULDEOH�

³&OLPD�2UJDQL]DFLRQDO´

$� FRQWLQXDFLyQ�� VH� GHVDUUROOD� HO� DQiOLVLV� H� LQWHUSUHWDFLyQ� GH� ORV� UHVXOWDGRV�� TXH�

KDQ�VLGR�REWHQLGRV�DO�HMHFXWDU� ODV�HQFXHVWDV�DO�SHUVRQDO�GHO�%DQFR�GH� OD�1DFLyQ�

FRQ�HO� ILQ�GH�REWHQHU�XQD�EDVH�VREUH�OD�FXDO�HPLWLU�FLHUWRV�FULWHULRV�TXH�VHUiQ�GH�

XWLOLGDG�SDUD�OD�YHULILFDFLyQ�GH�OD�KLSyWHVLV�SODQWHDGD�

7DEOD��
&OLPD�RUJDQL]DFLRQDO�HQ�OD�GLPHQVLyQ�GH�6LVWHPD�LQGLYLGXDO

,WHPV
1XQFD &DVL�QXQFD $�YHFHV &DVL�VLHPSUH 6LHPSUH

)UHF� � )UHF� � )UHF� � )UHF� � )UHF� �

�� ¢7H�VLHQWHV�VDWLVIHFKR�FRQ�
ODV�ODERUHV�TXH�UHDOL]DV�HQ�WX�
FHQWUR�ODERUDO"

�� ���� � ��� � ��� � ���� � ����

�� ¢7LHQHV� OD� DXWRQRPtD� GH�
WRPDU� WXV�SURSLDV�GHFLVLRQHV�
HQ�WX�FHQWUR�ODERUDO"

�� ���� � ���� � ��� � ���� � ����

)LJXUD��� &OLPD�RUJDQL]DFLRQDO�HQ�OD�GLPHQVLyQ�GH�6LVWHPD�LQGLYLGXDO�

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� HQWUH� ORV� IDFWRUHV� GHO� VLVWHPD� LQGLYLGXDO�

FRUUHVSRQGLHQWH� DO� FOLPD� RUJDQL]DFLRQDO� HO� ������ GHO� SHUVRQDO� VH� VLHQWH� QR�

VDWLVIHFKR� FRQ� ODV� ODERUHV� TXH� UHDOL]DV� HQ� WX� FHQWUR� ODERUDO�� DVLPLVPR� FRQ� HVH�



ϱϯ

PLVPR� SRUFHQWDMH� HO� SHUVRQDO� PDQLIHVWy� QR� WHQHU� DXWRQRPtD� SDUD� WRPDU� VXV�

SURSLDV�GHFLVLRQHV�

7DEOD��
&OLPD�RUJDQL]DFLRQDO�HQ�OD�GLPHQVLyQ�GH�6LVWHPD�LQWHUSHUVRQDO

,WHPV
1XQFD &DVL�QXQFD $�YHFHV &DVL�VLHPSUH 6LHPSUH

)UHF� � )UHF� � )UHF� � )UHF� � )UHF� �

�� ¢0DQHMD� EXHQDV�
UHODFLRQHV� VRFLDOHV� FRQ� ORV�
PLHPEURV� GH� VX� FHQWUR�
ODERUDO"

�� ���� � ��� � ���� � ��� � ����

�� ¢([LVWH� XQLyQ� \� DSR\R�
HQWUH�WRGRV�ORV�WUDEDMDGRUHV�
GH�VX�FHQWUR�ODERUDO"

�� ���� � ���� � ��� � ��� � ����

)LJXUD� �� &OLPD� RUJDQL]DFLRQDO� HQ� OD� GLPHQVLyQ� GH� 6LVWHPD�
LQWHUSHUVRQDO�

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� HQWUH� ORV� IDFWRUHV� GHO� VLVWHPD� LQWHUSHUVRQDO�

FRUUHVSRQGLHQWH� DO� FOLPD� RUJDQL]DFLRQDO� HO� ������ GH� ORV� WUDEDMDGRUHV�PDQLIHVWy�

TXH�QR�H[LVWH�XQLyQ�\�DSR\R�HQWUH�WRGRV�ORV�WUDEDMDGRUHV�GH�VX�FHQWUR�ODERUDO \�HO�

������PDQLIHVWy�TXH�QR�PDQHMD�EXHQDV�UHODFLRQHV�VRFLDOHV�FRQ�ORV�PLHPEURV�GH�

VX�FHQWUR�ODERUDO�



ϱϰ

7DEOD��
&OLPD�RUJDQL]DFLRQDO�HQ�OD�GLPHQVLyQ�GH�6LVWHPD�RUJDQL]DFLRQDO

,WHPV
1XQFD &DVL�QXQFD $�YHFHV &DVL�VLHPSUH 6LHPSUH

)UHF� � )UHF� � )UHF� � )UHF� � )UHF� �

�� ¢7XV� MHIHV� GHPXHVWUDQ�
WHQHU� LPSRUWDQFLD� KDFLD� WX�
SHUVRQD�HQ�OR�ODERUDO"

�� ���� � ��� � ���� � ��� � ���

�� ¢7H�VLHQWHV�VDWLVIHFKR�FRQ�
ORV� EHQHILFLRV� \�
UHFRPSHQVDV� TXH� UHFLEHV�
SRU� WX�GHVHPSHxR�DO� UHDOL]DU�
WX�WUDEDMR"

�� ���� � ���� � ��� � ��� � ���

�� ¢7H� VLHQWHV� PRWLYDGR� D�
UHDOL]DU� WXV� DFWLYLGDGHV�
ODERUDOHV"

�� ���� � ���� � ���� � ��� � ���

�� ¢7XV� MHIHV� GHVHPSHxDQ�
VX� URO� GH� OtGHU� GH� PDQHUD�
HILFLHQWH"

�� ���� � ��� � ���� � ��� � ���

)LJXUD� �� &OLPD� RUJDQL]DFLRQDO� HQ� OD� GLPHQVLyQ� GH� 6LVWHPD�
RUJDQL]DFLRQDO�

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� HQWUH� ORV� IDFWRUHV� GHO� VLVWHPD� RUJDQL]DFLRQDO�

FRUUHVSRQGLHQWH�DO�FOLPD�RUJDQL]DFLRQDO�HO�������GH�ORV�WUDEDMDGRUHV�PDQLIHVWDURQ�

TXH� VXV� MHIHV QR GHVHPSHxDQ� VX� URO� GH� OtGHU� GH� PDQHUD� HILFLHQWH� \� HO� ������

PHQFLRQDURQ�TXH�VXV�MHIHV�QR�GHPXHVWUDQ�WHQHU�LPSRUWDQFLD KDFLD�VX�SHUVRQD�HQ�

OR� ODERUDO��HQ�HO�FDVR�GHO�������GHWHUPLQDURQ�TXH�QR�VH�VLHQWHQ�VDWLVIHFKRV�FRQ�



ϱϱ

ORV�EHQHILFLRV�\�UHFRPSHQVDV�TXH�UHFLEHQ�SRU�VX�GHVHPSHxR� \�ILQDOPHQWH�H[LVWH�

XQ� ������ TXH� PDQLIHVWDURQ� QR� VHQWLUVH� � PRWLYDGR� DO� UHDOL]DU� VXV� DFWLYLGDGHV�

ODERUDOHV�

&� $QiOLVLV� HVWDGtVWLFR� H� LQWHUSUHWDFLyQ� GH� FXDGURV� VREUH� OD� YDULDEOH�

³&RPSURPLVR�2UJDQL]DFLRQDO´

$� FRQWLQXDFLyQ�� VH� GHVDUUROOD� HO� DQiOLVLV� H� LQWHUSUHWDFLyQ� GH� ORV� UHVXOWDGRV�� TXH�

KDQ�VLGR�REWHQLGRV�DO�HMHFXWDU� ODV�HQFXHVWDV�DO�SHUVRQDO�GHO�%DQFR�GH� OD�1DFLyQ�

FRQ�HO� ILQ�GH�REWHQHU�XQD�EDVH�VREUH�OD�FXDO�HPLWLU�FLHUWRV�FULWHULRV�TXH�VHUiQ�GH�

XWLOLGDG�SDUD�OD�YHULILFDFLyQ�GH�OD�KLSyWHVLV�SODQWHDGD�

7DEOD��
&RPSURPLVR�RUJDQL]DFLRQDO�HQ�OD�GLPHQVLyQ�GH�)DFWRUHV�LQKLELGRUHV

,WHPV

1XQFD &DVL�QXQFD $�YHFHV &DVL�VLHPSUH 6LHPSUH

)UHF� � )UHF� � )UHF� � )UHF� � )UHF� �
�� ¢7XV� MHIHV� WH� DSR\DQ� \�
FRPSUHQGHQ� FDGD� YH]� TXH�
FRPHWHV� DOJ~Q� WLSR�GH� IDOWD�
R�HUURU�HQ�WX�WUDEDMR"

� ���� �� ���� � ��� � ���� � ���

���� ¢6LHQWHV� TXH� WXV�
FROHJDV� GH� WUDEDMR� WH�
DJUDGHFHQ� VLQFHUDPHQWH�
FXDOTXLHU� DSR\R� TXH� OHV�
UHDOL]DV"

� ���� � ���� � ���� � ��� � ����

����¢/DV�VXSHUYLVLRQHV�TXH�
WH� UHDOL]DQ� HQ� WX� FHQWUR�
ODERUDO�� VH� UHDOL]DQ� GH�
PDQHUD�FRUUHFWD"

� ���� �� ���� � ��� � ��� � ���

����¢/DV�DFWLYLGDGHV�TXH�VH�
UHDOL]DQ�HQ�WX�FHQWUR�ODERUDO�
FRQ� FRQVLVWHQWHV� D� ODV�
DFWLYLGDGHV�TXH� VH� UHDOL]DQ�
QRUPDOPHQWH� HQ� XQ� FHQWUR�
EDQFDULR"

� ���� �� ���� � ���� � ��� � ���

����¢/RV�WUDEDMDGRUHV�GH�WX�
FHQWUR� ODERUDO� GHPXHVWUDQ�
WHQHU� KXPLOGDG� DO� QR� WHQHU�
HJRV� LQIODGRV� \� WUDWRV�
DEXVLYRV�FRQ�ORV�GHPiV"

� ���� � ���� � ��� � ��� � ���



ϱϲ

)LJXUD� ���&RPSURPLVR� RUJDQL]DFLRQDO� HQ� OD� GLPHQVLyQ� GH� )DFWRUHV�
LQKLELGRUHV�

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� GHQWUR� GH� ORV� IDFWRUHV� LQKLELGRUHV� HO� ������

PDQLIHVWDURQ� TXH� VXV� FRPSDxHURV� QR GHPXHVWUDQ� WHQHU� KXPLOGDG� DO� QR� WHQHU�

HJRV� LQIODGRV� \� WUDWRV�DEXVLYRV�FRQ� ORV�GHPiV�� \�HO�������PHQFLRQy TXH QR Vp�

VXSHUYLVD GH� PDQHUD� FRUUHFWD�� $GLFLRQDOPHQWH� WHQHPRV� D� XQ� ������ TXH�

PDQLIHVWDURQ�TXH�VXV�MHIHV�FDVL�QXQFD�OHV�DSR\DQ�R�ORV�FRPSUHQGHQ�FDGD�YH]�TXH�

FRPHWHQ� DOJ~Q� WLSR� GH� IDOWD� R� HUURU� HQ� VX� WUDEDMR�� HQ� HO� FDVR� GHO� ������

PHQFLRQDURQ�TXH�FDVL�QXQFD�VXV�FROHJDV�GH�WUDEDMR�OHV�DJUDGHFHQ�VLQFHUDPHQWH�

FXDOTXLHU� DSR\R� TXH� UHDOL]DQ�� )LQDOPHQWH� WHQHPRV� XQ� ������ TXH� GHWHUPLQDURQ�

TXH� FDVL� QXQFD� ODV� DFWLYLGDGHV� TXH� VH� UHDOL]DQ� HQ� VX� FHQWUR� ODERUDO� VRQ�

FRQVLVWHQWHV� D� ODV� DFWLYLGDGHV� TXH� VH� UHDOL]DQ� QRUPDOPHQWH� HQ� XQ� FHQWUR�

EDQFDULR�



ϱϳ

7DEOD��
&RPSURPLVR�RUJDQL]DFLRQDO�HQ�OD�GLPHQVLyQ�GH�)DFWRUHV�HVWLPXODQWHV

,WHPV
1XQFD &DVL�QXQFD $�YHFHV &DVL�VLHPSUH 6LHPSUH

)UHF� � )UHF� � )UHF� � )UHF� � )UHF� �

���� ¢(O� EDQFR� VH� SUHRFXSD� HQ�
WUDVPLWLU� VXV� UHJODV� \� SROtWLFDV� GH�
PDQHUD� FODUD� D� FDGD� XQR� GH� VXV�
WUDEDMDGRUHV"

� ���� � ��� � ��� � ��� � ����

���� ¢(O� EDQFR� LQYLHUWH� HQ�
FDSDFLWDFLRQHV�HQ�VXV�WUDEDMDGRUHV"

� ���� � ��� � ��� � ��� �� ����

���� ¢(O� EDQFR� UHFRQRFH� WX� EXHQ�
GHVHPSHxR� HQ� WXV� DFWLYLGDGHV�
ODERUDOHV"

�� ���� � ���� � ��� � ���� � ���

����¢3DUWLFLSDV�FRQVWDQWHPHQWH�HQ�OD�
WRPD� GH� GHFLVLRQHV� TXH� VH� UHDOL]DQ�
HQ�WX�FHQWUR�ODERUDO"

�� ���� � ���� � ��� � ��� � ���

����¢(O�EDQFR�VH�SUHRFXSD�SRU�KDFHU�
VHQWLU� D� VXV� WUDEDMDGRUHV� TXH� VRQ�
UHFXUVRV� GH� VXPD� LPSRUWDQFLD� SDUD�
OD�HPSUHVD"

�� ���� � ��� � ��� � ��� � ���

)LJXUD� �� &RPSURPLVR� RUJDQL]DFLRQDO� HQ� OD� GLPHQVLyQ� GH� )DFWRUHV�
HVWLPXODQWHV�

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� GHQWUR� GH� ORV� IDFWRUHV� HVWLPXODQWHV� HO� ������

PDQLIHVWy� TXH� QR� SDUWLFLSDQ� FRQVWDQWHPHQWH� HQ� OD� WRPD� GH� GHFLVLRQHV� TXH� VH�

UHDOL]DQ�HQ�VX�FHQWUR�ODERUDO� \�HO�������GHWHUPLQR�TXH�HO�EDQFR�QR�VH�SUHRFXSD�

SRU�KDFHU�VHQWLU�D�VXV�WUDEDMDGRUHV�TXH�VRQ�UHFXUVRV�GH�VXPD�LPSRUWDQFLD�SDUD�OD�

HPSUHVD�� (Q� HO� FDVR� GHO� ������ HPLWLHURQ� TXH� HO� EDQFR� QR� VH� SUHRFXSD� HQ�



ϱϴ

WUDVPLWLU�VXV�UHJODV�\�SROtWLFDV�GH�PDQHUD�FODUD�D�FDGD�XQR�GH�VXV�WUDEDMDGRUHV�R�

WDPSRFR� LQYLHUWH�HQ�FDSDFLWDUORV��(Q�HO�FDVR� ILQDO�GH�XQ�������PDQLIHVWy�TXH�HO�

EDQFR�QR�UHFRQRFH�HO�EXHQ�GHVHPSHxR�HQ�GXUDQWH�ODV�DFWLYLGDGHV�ODERUDOHV�

'� &RPSUREDFLyQ�GH�+LSyWHVLV

+LSyWHVLV�*HQHUDO

+R� (O� FOLPD� RUJDQL]DFLRQDO� QR� LQIOX\H VLJQLILFDWLYDPHQWH HQ� HO� FRPSURPLVR

RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO��SHUtRGR������

+D� (O� FOLPD� RUJDQL]DFLRQDO� LQIOX\H VLJQLILFDWLYDPHQWH HQ� HO� FRPSURPLVR�

RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO��SHUtRGR������

7DEOD��
&RUUHODFLyQ� 3HDUVRQ� HQWUH� HO� FOLPD� RUJDQL]DFLRQDO� \� HO� FRPSURPLVR
RUJDQL]DFLRQDO

&OLPD�
RUJDQL]DFLRQDO

&RPSURPLVR�
RUJDQL]DFLRQDO

&OLPD�
RUJDQL]DFLRQDO

&RUUHODFLyQ�GH�3HDUVRQ � ����



6LJ���ELODWHUDO� ����

1 �� ��

&RPSURPLVR�
RUJDQL]DFLRQDO

&RUUHODFLyQ�GH�3HDUVRQ ����

 �

6LJ���ELODWHUDO� ����

1 �� ��



��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� FRQ� XQ� QLYHO� GH� VLJQLILFDQFLD� S�  � ������ \� XQD�

FRUUHODFLyQ� SRVLWLYD� IXHUWH� U�  � ������� GHWHUPLQDPRV� TXH� HO� FOLPD� RUJDQL]DFLRQDO�

LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� HO� FRPSURPLVR RUJDQL]DFLRQDO� HQ� HO� %DQFR� GH� OD�

1DFLyQ��$JHQFLD���+XDUDO��SHUtRGR������



ϱϵ

+LSyWHVLV�(VSHFLILFD���

+R� (O� VLVWHPD� LQGLYLGXDO� QR� LQIOX\H� VLJQLILFDWLYDPHQWH HQ� HO� FRPSURPLVR�

RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO��SHUtRGR������

+D� (O� VLVWHPD� LQGLYLGXDO� LQIOX\H� VLJQLILFDWLYDPHQWH HQ� HO� FRPSURPLVR�

RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO��SHUtRGR������

7DEOD���
&RUUHODFLyQ�3HDUVRQ�HQWUH�HO�FOLPD�RUJDQL]DFLRQDO�HQ�HO�VLVWHPD�LQGLYLGXDO�\�HO�
FRPSURPLVR RUJDQL]DFLRQDO

6LVWHPD�
LQGLYLGXDO

&RPSURPLVR�
RUJDQL]DFLRQDO

6LVWHPD�LQGLYLGXDO &RUUHODFLyQ�GH�3HDUVRQ � ����


6LJ���ELODWHUDO� ����

1 �� ��

&RPSURPLVR�
RUJDQL]DFLRQDO

&RUUHODFLyQ�GH�3HDUVRQ ����
 �

6LJ���ELODWHUDO� ����

1 �� ��


��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

6H� REVHUYD� HQ� OD� 7DEOD� ��� TXH� FRQ� XQ� QLYHO� GH� VLJQLILFDQFLD� S�  � ������ \� XQD�

FRUUHODFLyQ�SRVLWLYD�PRGHUDGD�U� ��������GHWHUPLQDPRV�TXH�HO�VLVWHPD� LQGLYLGXDO�

LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� HO� FRPSURPLVR RUJDQL]DFLRQDO� HQ� HO� %DQFR� GH� OD�

1DFLyQ��$JHQFLD���+XDUDO��SHUtRGR������

+LSyWHVLV�(VSHFLILFD���

+R� (O� VLVWHPD� LQWHUSHUVRQDO� QR� LQIOX\H� VLJQLILFDWLYDPHQWH HQ� HO� FRPSURPLVR�

RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO��SHUtRGR������

+D� (O� VLVWHPD LQWHUSHUVRQDO� LQIOX\H� VLJQLILFDWLYDPHQWH HQ� HO� FRPSURPLVR�

RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO��SHUtRGR������



ϲϬ

7DEOD���
&RUUHODFLyQ� 3HDUVRQ� HQWUH� HO� FOLPD� RUJDQL]DFLRQDO� HQ� HO� VLVWHPD�
LQWHUSHUVRQDO�\�HO�FRPSURPLVR RUJDQL]DFLRQDO

6LVWHPD�
LQWHUSHUVRQDO

&RPSURPLVR�
RUJDQL]DFLRQDO

6LVWHPD�
LQWHUSHUVRQDO

&RUUHODFLyQ�GH�3HDUVRQ � ����


6LJ���ELODWHUDO� ����

1 �� ��

&RPSURPLVR�
RUJDQL]DFLRQDO

&RUUHODFLyQ�GH�3HDUVRQ ����
 �

6LJ���ELODWHUDO� ����

1 �� ��


��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

6H� REVHUYD� HQ� OD� 7DEOD� ��� TXH� FRQ� XQ� QLYHO� GH� VLJQLILFDQFLD� S�  � ������ \� XQD�

FRUUHODFLyQ� SRVLWLYD� PRGHUDGD� U�  � ������� GHWHUPLQDPRV� TXH� HO� VLVWHPD�

LQWHUSHUVRQDO� LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� HO� FRPSURPLVR RUJDQL]DFLRQDO HQ� HO�

%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO��SHUtRGR������

+LSyWHVLV�(VSHFLILFD���

+R� (O� VLVWHPD� RUJDQL]DFLRQDO� QR� LQIOX\H� VLJQLILFDWLYDPHQWH HQ� HO� FRPSURPLVR�

RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO��SHUtRGR������

+D� (O� VLVWHPD� RUJDQL]DFLRQDO� LQIOX\H� VLJQLILFDWLYDPHQWH HQ� HO� FRPSURPLVR�

RUJDQL]DFLRQDO�HQ�HO�%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO��SHUtRGR������
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7DEOD���
&RUUHODFLyQ� 3HDUVRQ� HQWUH� HO� FOLPD� RUJDQL]DFLRQDO� HQ� HO� VLVWHPD�
RUJDQL]DFLRQDO�\�HO�FRPSURPLVR RUJDQL]DFLRQDO

6LVWHPD�
RUJDQL]DFLRQDO

&RPSURPLVR�
RUJDQL]DFLRQDO

6LVWHPD�
RUJDQL]DFLRQDO

&RUUHODFLyQ�GH�3HDUVRQ � ����


6LJ���ELODWHUDO� ����

1 �� ��

&RPSURPLVR�
RUJDQL]DFLRQDO

&RUUHODFLyQ�GH�3HDUVRQ ����
 �

6LJ���ELODWHUDO� ����

1 �� ��


��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

6H� REVHUYD� HQ� OD� 7DEOD� ��� TXH� FRQ� XQ� QLYHO� GH� VLJQLILFDQFLD� S�  � ������ \� XQD�

FRUUHODFLyQ� SRVLWLYD� PRGHUDGD� U�  � ������� GHWHUPLQDPRV� TXH� HO� VLVWHPD�

RUJDQL]DFLRQDO� LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� HO� FRPSURPLVR RUJDQL]DFLRQDO� HQ� HO�

%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO��SHUtRGR������
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(Q�OD�DFWXDOLGDG�FXDQGR�VH�KDEOD�GHO�FOLPD�RUJDQL]DFLRQDO�GHQWUR�GH�OD�

RUJDQL]DFLyQ�VH�GHEH�WHQHU�HQ�FXHQWD�TXH�WLHQH�XQD�UHODFLyQ�VLJQLILFDQWH�FRQ�

HO�FRQMXQWR�GH�IDFWRUHV�TXH�FRQIRUPDQ�HO�DPELHQWH�GH�VX�WUDEDMR�GHQWUR�GH�OD�

RUJDQL]DFLyQ�� (O� TXH� H[LVWD� XQ� FOLPD� RUJDQL]DFLRQDO� SRVLWLYR� VH� KD� YXHOWR�

LQGLVSHQVDEOH�SDUD� WRGDV� ODV�RUJDQL]DFLRQHV�TXH�EXVFDQ�VHU�FRPSHWLWLYDV�\

DVt�PLVPR�EXVFDQ�HO�SRGHU� LQIOXHQFLDU�SDUD�TXH�VX�SHUVRQDO�SXHGD�DGTXLULU�

XQ� FRPSURPLVR� RUJDQL]DFLRQDO� \� FRQ� HOOR� SRGHU� PHMRUDU� HO� VHUYLFLR� TXH�

RIUHFHQ�� ORJUDQGR� HVWR� FRQ� OD� D\XGD� GH� GLYHUVDV� HVWUDWHJLDV� LQWHUQDV� TXH�

WUDEDMHQ�WDQWR�HO�FOLPD�RUJDQL]DFLRQDO FRPR�HO�FRPSURPLVR�RUJDQL]DFLRQDO��(O�

DPELHQWH� GRQGH� ORV� WUDEDMDGRUHV� GHVHQYXHOYHQ� VXV� GLYHUVDV� DFWLYLGDGHV� R�

IXQFLRQHV�GHQWUR�GH�OD�RUJDQL]DFLyQ�LQIOX\H�HQ�OD�UHODFLyQ�HQWUH�ORV�PLHPEURV�

GHO�SHUVRQDO�GH�OD�RUJDQL]DFLyQ��\�KDVWD�OD�UHODFLyQ�TXH�WLHQH�HO�MHIH�FRQ�FDGD�

XQR� GH� VXV� VXERUGLQDGRV�� D� HVWR� VH� OH� GHQRPLQD� EiVLFDPHQWH� FOLPD�

RUJDQL]DFLRQDO�� HVWR� D� VX� YH]� LQIOX\H� HQ� HO� FRPSURPLVR� RUJDQL]DFLRQDO� GH�

FDGD�XQR�GH�ORV�PLHPEURV�GHO�SHUVRQDO�\�VX�EXHQ�GHVHPSHxR�GHQWUR�GH� OD�

RUJDQL]DFLyQ�� (O� FRPSURPLVR� RUJDQL]DFLRQDO� GH� ORV� WUDEDMDGRUHV� VRQ� ORV�

DFXHUGRV�TXH�GHEHQ�HVWDEOHFHUVH�HQWUH�HO� WUDEDMDGRU� \� OD�RUJDQL]DFLyQ�� ORV�

FXDOHV� VH� UHILHUHQ� EiVLFDPHQWH� D� TXH� HO� WUDEDMDGRU� VH� VLHQWD� FRQWHQWR�

UHDOL]DQGR� VX� WUDEDMR� D\XGDQGR� DVt� D� ORJUDU� ORV� UHVXOWDGRV� HVSHUDGRV� \� OD�
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IRUPD�FRPR�HVWRV�DOFDQ]DUVH��3RU�RWUR�ODGR��VH�PHQFLRQD�TXH�FRPR�HO�JUDGR�

HQ�HO�TXH�XQ�HPSOHDGR�VH�LGHQWLILFD�FRQ�XQD�RUJDQL]DFLyQ�GHWHUPLQDGD��FRQ�

VXV� PHWDV� \� REMHWLYRV�� (Q� HVWD� PLVPD� PHGLGD� PDQLILHVWD� HO� GHVHR� GH�

PDQWHQHU� VX� SHUPDQHQFLD� HQ� HOOD�� OR� FXDO� VH� FDOLILFD� FRPR� XQD� UHODFLyQ�

SRVLWLYD�

(Q�OD�DFWXDOLGDG�VH�KDFH�PHQFLyQ�TXH�HO�SRWHQFLDO�KXPDQR�HV�HO�SXQWR�

GRQGH�SDUWH� OD�HVWUDWHJLD�FRPSHWLWLYD�PiV�LPSRUWDQWH�GH�FDGD�RUJDQL]DFLyQ��

HV� SRU� HVWH�PRWLYR� TXH� VH� KDFH� GH� VXPD� LPSRUWDQFLD� YDORUDU� ORV� UHFXUVRV�

KXPDQRV�TXH� FXHQWD� FDGD�RUJDQL]DFLyQ� \� SUHVWDUOH� OD� GHELGD�DWHQFLyQ��8Q�

FOLPD� SRVLWLYR� SURSLFLD� XQD� PD\RU� PRWLYDFLyQ� \� SRU� WDQWR� XQD� PHMRU�

SURGXFWLYLGDG�SRU� SDUWH� GH� ORV� WUDEDMDGRUHV��$VLPLVPR��%DOWD]DU�	�&KLULQRV�

�������HQ�VX� WHVLV� WLWXODGD� ³&OLPD� ODERUDO \�GLPHQVLRQHV�GH� OD�SHUVRQDOLGDG�

HQ�FRODERUDGRUHV�GH�XQD�HPSUHVD�GH�VHUYLFLRV�HQ�HO�QRUWH�GHO�3HU~������´��

H[SXVR� TXH� OD� SHUFHSFLyQ� GHO� FOLPD� SXHGH� VHU� GHVFULWD� HQ� WpUPLQRV� GH� XQ�

FRQMXQWR�GH�YDORUHV�R�DWULEXWRV�GHO�DPELHQWH��FRQILUPDQGR�DVt�OD�DGRSFLyQ�GH

ORV�PLVPRV�SRU�SDUWH�GH�ORV�FRODERUDGRUHV�

(Q� OD� LQYHVWLJDFLyQ� HQFRQWUDPRV� GHQWUR� GHO� %DQFR� GH� OD� 1DFLyQ��

$JHQFLD� �� +XDUDO�� VH� KDQ� SRGLGR� REVHUYDU� DOJXQDV� LQFRQYHQLHQFLDV� TXH�

HVWiQ�DIHFWDQGR�HO�FOLPD�RUJDQL]DFLRQDO��DOJXQRV�GH�HVWRV�SUREOHPDV�VRQ�SRU�

HMHPSOR� TXH� HQ� HO� FDVR� GHO� ������ ORV� WUDEDMDGRUHV� QR� VLHQWHQ� TXH� VH� OHV�

UHFRQRFH�SRU�VX�EXHQ�WUDEDMR�UHDOL]DGR��DGHPiV�VH�SXGR�REVHUYDU�VHJ~Q�OD�

SHUFHSFLyQ� GHO� ������ VHQWLUVH� QR� LQGHSHQGLHQWH� HQ� VX� WUDEDMR� \� FRQ� OD�

OLEHUWDG� GH� HOHJLU� \� GHFLGLU� OD� IRUPD� PiV� FRQYHQLHQWH� GH� UHDOL]DU� VXV�

DFWLYLGDGHV� HQ� ORV� GLYHUVRV� HVFHQDULRV� TXH� VH� OHV� SUHVHQWD�� RWUR� SUREOHPD�

TXH�VH�REVHUYR� IXH�TXH�HO�������GH� ORV� WUDEDMDGRUHV�QR�VLHQWHQ�HO� WUDEDMR�
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FRQ� VXV� FRPSDxHURV� EDMR� XQD� DWPRVIHUD� FiOLGD� \� GH� DPLVWDG�� DGHPiV� VH�

REVHUYy�HQ�HO�������GH�ORV�WUDEDMDGRUHV�GHO�%DQFR�GH�OD�1DFLyQ��$JHQFLD���

+XDUDO��QR�VH�FRPXQLFDQ��FRPSURPHWHQ�H�LQWHJUDQ�GH�XQD�PDQHUD�HILFLHQWH�

FRQ�OD�ILQDOLGDG�GH�FXPSOLU�FRQ�ORV�GLIHUHQWH�REMHWLYRV�RUJDQL]DFLRQDOHV�

3RU� RWUR� ODGR�� $OGDQD� ������� UHDOL]y� OD� WHVLV� TXH� WLHQH� SRU� WtWXOR�

³&RPSURPLVR� \� VDWLVIDFFLyQ� ODERUDO� FRPR� IDFWRUHV� GH� SHUPDQHQFLD� GH� OD�

JHQHUDFLyQ�<��VHxDOR�TXH��SDUD�FRPSHWLU�GHQWUR�GH�XQ�HQWRUQR�JOREDOL]DGR��

GH�WUDQVIRUPDFLRQHV�SURIXQGDV��DFHOHUDGDV�\�GLQiPLFDV��VH�H[LJH�XQ�FDPELR�

UDGLFDO� HQ� ODV� FUHHQFLDV�� FRVWXPEUHV� \� YDORUHV� GH� OD� HPSUHVD�� GRQGH� ODV�

SHUVRQDV� GHEHQ� DVXPLU� UROHV� GLIHUHQWHV� \� DGRSWDU� XQD� YLVLyQ� GH� PD\RU�

IOH[LELOLGDG�

6LQ� HPEDUJR�� HO� %DQFR� GH� OD� 1DFLyQ�� $JHQFLD� �� +XDUDO�� PXHVWUD�

DOJXQDV� GHELOLGDGHV� TXH� KDFHQ� TXH� QR� WRGRV� ORV� PLHPEURV� VLHQWDQ� XQ�

FRPSURPLVR�RUJDQL]DFLRQDO�DGHFXDGDPHQWH�DOWR�OR�FXDO�KDFHQ�TXH�QR�HVWpQ�

HQIRFDGRV� FRQ� ORV�REMHWLYRV�GH� OD� RUJDQL]DFLyQ�� /DV� GHELOLGDGHV�TXH� HVWiQ�

DIHFWDQGR� HO� FRPSURPLVR� RUJDQL]DFLRQDO� GHQWUR� GHO� %DQFR� GH� OD� 1DFLyQ��

$JHQFLD� ��+XDUDO�� VH� SXHGHQ� HYLGHQFLDU� HQ� GRV� JUXSRV� ORV� FXDOHV� VRQ� ORV�

IDFWRUHV�LQKLELGRUHV�\�IDFWRUHV�HVWLPXODQWHV��FRQ�UHVSHFWR�DO�SULPHU�IDFWRU�HQ�

OR� TXH� HVWi� IDOODQGR� OD� RUJDQL]DFLyQ� HV� TXH� HO� ������ GH� ORV� WUDEDMDGRUHV�

VLHQWHQ�XQD�JUDWLWXG�ILQJLGD�KDFLD�HO�%DQFR�GH�OD�1DFLyQ��$JHQFLD ��+XDUDO��D�

VX� YH]� VH� REVHUYy� HQ� HVH� PLVPR� SRUFHQWDMH� TXH� H[LVWHQ� IDOODV� HQ� HO�

VHJXLPLHQWR��LQFRQVLVWHQFLDV�H�LQFRQJUXHQFLDV��HJRV�LQIODGRV�\ WUDWR�DEXVLYR��

3RU�RWUR�ODGR��ORV SUREOHPDV�TXH�VH�UHIOHMDQ�HQ�HO�RWUR�IDFWRU�HV�TXH�VHJ~Q�D�

FULWHULR�GHO�������GH�ORV�WUDEDMDGRUHV�PHQFLRQDURQ�TXH�QR�H[LVWH�FODULGDG�GH�

UHJODV� \� SROtWLFDV�� QR� H[LVWH� LQYHUVLyQ� HQ� HPSOHDGRV� FRQ� UHVSHFWR� D�
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FDSDFLWDFLRQHV�� DVt� FRPR� WDPELpQ� VHJ~Q� HO� ������ PHQFLRQDURQ� TXH� QR�

H[LVWH�UHVSHWR�DOJXQR�\�UHFRQRFLPLHQWR�GH�ORV�HVIXHU]RV�GH�ORV�WUDEDMDGRUHV�

GHO�%DQFR�GH�OD�1DFLyQ��$JHQFLD���+XDUDO�

���� &RQFOXVLRQHV

� &RQ� XQ� QLYHO� GH� VLJQLILFDQFLD� S�  � ������ \� XQD� FRUUHODFLyQ� SRVLWLYD�

PRGHUDGD� U�  � ������� GHWHUPLQDPRV� TXH� HO� VLVWHPD� LQGLYLGXDO� LQIOX\H�

VLJQLILFDWLYDPHQWH� HQ� HO� FRPSURPLVR� RUJDQL]DFLRQDO� HQ� HO� %DQFR� GH� OD�

1DFLyQ�� $JHQFLD� ��+XDUDO�� SHUtRGR� ������ $�PHGLGD� TXH� HO� SHUVRQDO� DO�

VHQWLUVH� QR� LQGHSHQGLHQWH� HQ� VX� WUDEDMR� \� FRQ� OD� OLEHUWDG� GH� HOHJLU� \�

GHFLGLU� OD� IRUPD� PiV� FRQYHQLHQWH� GH� UHDOL]DU� VXV� DFWLYLGDGHV� HQ� ORV�

GLYHUVRV�HVFHQDULRV�TXH�VH�OHV�SUHVHQWD��WHQGUiQ�XQ�EDMR�FRPSURPLVR�DO�

QR�HVWDU�SURIXQGDPHQWH�FRQHFWDGRV�FRQ�HO�WUDEDMR�TXH�UHDOL]DQ�

� &RQ� XQ� QLYHO� GH� VLJQLILFDQFLD� S�  � ������ \� XQD� FRUUHODFLyQ� SRVLWLYD�

PRGHUDGD�U� ��������GHWHUPLQDPRV�TXH�HO�VLVWHPD� LQWHUSHUVRQDO� LQIOX\H�

VLJQLILFDWLYDPHQWH� HQ� HO� FRPSURPLVR� RUJDQL]DFLRQDO� HQ� HO� %DQFR� GH� OD�

1DFLyQ��$JHQFLD���+XDUDO��SHUtRGR�������$�PHGLGD�TXH�HO�SHUVRQDO�QR�VH�

VLHQWD�HQ�HO�WUDEDMR�FRQ�VXV�FRPSDxHURV�EDMR�XQD�DWPRVIHUD�FiOLGD�\�GH�

DPLVWDG�� WHQGUiQ� XQ� EDMR� FRPSURPLVR� DO� QR� HVWDU� SURIXQGDPHQWH�

FRQHFWDGRV�FRQ�HO�WUDEDMR�TXH�UHDOL]DQ�

� &RQ� XQ� QLYHO� GH� VLJQLILFDQFLD� S�  � ������ \� XQD� FRUUHODFLyQ� SRVLWLYD�

PRGHUDGD�U� ��������GHWHUPLQDPRV�TXH�HO�VLVWHPD�RUJDQL]DFLRQDO�LQIOX\H�

VLJQLILFDWLYDPHQWH� HQ� HO� FRPSURPLVR� RUJDQL]DFLRQDO� HQ� HO� %DQFR� GH� OD�

1DFLyQ��$JHQFLD���+XDUDO�� SHUtRGR�������$�PHGLGD�TXH�HO� SHUVRQDO� QR�

VLHQWD� TXH� VH� OHV� UHFRQRFH� SRU� VX� EXHQ� WUDEDMR� UHDOL]DGR�� WHQGUiQ� XQ�
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EDMR� FRPSURPLVR�DO� QR� HVWDU� SURIXQGDPHQWH� FRQHFWDGRV� FRQ�HO� WUDEDMR�

TXH�UHDOL]DQ�

3RU�OR�H[SXHVWR�DQWHULRUPHQWH�

� &RQ�XQ�QLYHO�GH�VLJQLILFDQFLD�S� �������\�XQD�FRUUHODFLyQ�SRVLWLYD�IXHUWH�

U ������� GHWHUPLQDPRV� TXH� HO� FOLPD� RUJDQL]DFLRQDO� LQIOX\H�

VLJQLILFDWLYDPHQWH� HQ� HO� FRPSURPLVR� RUJDQL]DFLRQDO� HQ� HO� %DQFR� GH� OD�

1DFLyQ��$JHQFLD���+XDUDO��SHUtRGR������

���� 5HFRPHQGDFLRQHV

� 3URSRQHU�SURJUDPDV�SDUD�TXH�VXV�WUDEDMDGRUHV�FRQR]FDQ�ORV�SULQFLSLRV��

SROtWLFDV� \� YDORUHV� SURSLRV� GH� OD� HPSUHVD�� \� DVt VH� ORJUH� XQ�

HQWHQGLPLHQWR� SRU� SDUWH� GH� HOORV� VREUH� OR� TXH� UHDOPHQWH� HVSHUD�

FRQVHJXLU� OD� RUJDQL]DFLyQ� EDQFDULD�� GHILQLHQGR� FODUDPHQWH� ODV� PHWDV� \�

REMHWLYRV� RUJDQL]DFLRQDOHV� TXH� VH� TXLHUHQ� DOFDQ]DU�� DVt� FRPR� WDPELpQ�

VXV� IXQFLRQHV� GHQWUR� GH� ORV� SURFHVRV� RSHUDWLYRV� PHGLDQWH� GLYHUVDV�

HVWUDWHJLDV� LQWHUQDV�TXH� ORV� WUDEDMDGRUHV�SHUFLEDQ�TXH�VRQ�UHFRQRFLGRV�

SRU�VX�WUDEDMR�GH�HVWD�PDQHUD�VH�SRGUi�LQIOXHQFLDU�SDUD�TXH�HO�SHUVRQDO�

SXHGD�DGTXLULU�XQ�FRPSURPLVR�RUJDQL]DFLRQDO�

� /RV� MHIHV� GH� OD� RUJDQL]DFLyQ� EDQFDULD� GHEHQ� IRUWDOHFHU� VX� OLGHUD]JR�

IUHQWH� D� ORV� WUDEDMDGRUHV�� PHMRUDQGR� OD� PDQHUD� GH� LQIOXLU� HQ� HOORV��

HVSHFtILFDPHQWH� LGHQWLILFDU� ODV� DFWLWXGHV� \� FRPSRUWDPLHQWRV� TXH� VRQ�

SHUFLELGRV� SRVLWLYDPHQWH� SRU� VXV� WUDEDMDGRUHV�� SDUD� TXH� DVt� WHQJDQ� OD�

FDSDFLGDG� GH� PRWLYDUORV� DGHFXDGDPHQWH� TXH� SHUPLWDQ� HQ� HO� SHUVRQDO�

VHQWLUVH�LQGHSHQGLHQWH�HQ�VX�WUDEDMR�\�FRQ�OD� OLEHUWDG�GH�HOHJLU�\�GHFLGLU�

OD� IRUPD� PiV� FRQYHQLHQWH� GH� UHDOL]DU� VXV� DFWLYLGDGHV� HQ� ORV� GLYHUVRV�



ϲϳ

HVFHQDULRV� TXH� VH� OHV� SUHVHQWD�� GH� HVWD� PDQHUD� VH� SRGUi� LQIOXHQFLDU�

SDUD�TXH�HO�SHUVRQDO�SXHGD�DGTXLULU�XQ�FRPSURPLVR�RUJDQL]DFLRQDO�

� 3UHRFXSDUVH�XQ�SRFR�PiV�SRU�HO�DVSHFWR�GH�LQWHJUDFLyQ�GHO�SHUVRQDO�FRQ�

OD�ILQDOLGDG�GH�KDFHU�TXH�VH�VLHQWDQ�ELHQ�HQ�HO� OXJDU�GRQGH�WUDEDMDQ��\D�

TXH�HVWR�D\XGDUi�DO�EDQFR�D�TXH�VXV�WUDEDMDGRUHV�HOHYHQ�VX�UHQGLPLHQWR�

HQ�ODV�GLYHUVDV�DFWLYLGDGHV�TXH�FXPSOHQ��DVt�WDPELpQ�DO�YHUVH�YDORUDGRV�

VH� VHQWLUiQ� FRPSURPHWLGRV� FRQ�HO�%DQFR� \� DVt� VH� YHUiQ�HVWLPXODGRV�D�

ORJUDU�PHWDV�FRQ�HO�SURSyVLWR�GH�JHQHUDU�XQ�EXHQ�DPELHQWH� ODERUDO�TXH�

SHUPLWDQ�GHVDUUROODU�HQ�HO�WUDEDMR�XQD�DWPRVIHUD�GH�DPLVWDG�\�XQD�EXHQD�

FRPXQLFDFLyQ�VREUH�WRGR�HQ�ORV�WUDEDMRV�HQ�HTXLSR��(V�DVt�TXH�VH�SRGUi�

LQIOXHQFLDU� SDUD� TXH� HO� SHUVRQDO� SXHGD� DGTXLULU� XQ� FRPSURPLVR�

RUJDQL]DFLRQDO�

� 3DUD� ORJUDU� XQD�PHMRU� UHODFLyQ� HQWUH� OD� JHUHQFLD� \� HO� SHUVRQDO�� UHDOL]DU�

HVWUDWHJLDV�LQWHUQDV�SDUD�TXH�ORV�MHIHV�OHV�PXHVWUHQ�VX�DSR\R��DVt�FRPR�

WDPELpQ�XQD�FRPXQLFDFLyQ�FRQ�UHVSHWR�\�DPDELOLGDG��'H�HVWD�PDQHUD�VH

SRGUi� LQIOXHQFLDU� SDUD� TXH� HO� SHUVRQDO� SXHGD� DGTXLULU� XQ� FRPSURPLVR�

RUJDQL]DFLRQDO�
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&KLDYHQDWR�� ,�� �������� ,QWURGXFFLyQ�D� OD� WHRUtD�JHQHUDO�GH� OD�DGPLQLVWUDFLyQ��

����(G����0p[LFR�'�)���0p[LFR��0F�*UDZ�+LOO�

&KLDYHQDWR��,����������&RPSRUWDPLHQWR�2UJDQL]DFLRQDO��/D�GLQiPLFD�GHO�p[LWR�

HQ�ODV�RUJDQL]DFLRQHV ����(G����0p[LFR��0F�*UDZ�+LOO�

'DIW�� 5�� 	� 0DUFLF�� '�� �������� ,QWURGXFFLyQ� D� OD� DGPLQLVWUDFLyQ� ���� (G����

0p[LFR��&HQJDJH�/HDUQLQJ�

'RPtQJXH]�� /���5DPtUH]��$��	�*DUFtD��$�� ��������(O� FOLPD� ODERUDO� FRPR�XQ�

HOHPHQWR� GHO� FRPSURPLVR� RUJDQL]DFLRQDO� 5HYLVWD� 1DFLRQDO� GH�

$GPLQLVWUDFLyQ�

*ULIILQ��5��	�0RRUKHDG��*����������&RPSRUWDPLHQWR�2UJDQL]DFLRQDO������(G����

0p[LFR��&HQJDJH�OHDUQLQJ�

*ULIILQ��5����������$GPLQLVWUDFLyQ �����(G����0p[LFR��&HQJDJH�/HDUQLQJ�

+HUQiQGH]�� 5��� )HUQiQGH]�� &�� 	� %DSWLVWD�� 3�� � �������� 0HWRGRORJtD� GH� OD�

,QYHVWLJDFLyQ ����(G���0p[LFR��0F�*UDZ�+LOO�

/HUPD�� $�� 	� %iUFHQD�� 6�� �������� 3ODQHDFLyQ� HVWUDWpJLFD� SRU� iUHDV�

IXQFLRQDOHV��0p[LFR��$OIDRPHJD�

/RXIIDW�� (�� �������� $GPLQLVWUDFLyQ� GHO� 3RWHQFLDO� +XPDQR ���� (G���� %XHQRV�

$LUHV��$UJHQWLQD��&HQJDJH�/HDUQLQJ�
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0D]DEHO�� &�� �������� ,QGLFDGRUHV� GH� JHVWLyQ� HQ� UHFXUVRV� KXPDQRV� \� VX�

LPSDFWR� HFRQyPLFR� HQ� OD� RUJDQL]DFLyQ�� 'H� OR� FXDOLWDWLYR� D� OR�

FXDQWLWDWLYR��/LPD��3HU~��&LUK�3HU~�

0HMtD�� 0�� �������� 0DQXDO� SDUD� UHDOL]DU� 'LDJQRVWLFR� GHO� &OLPD� /DERUDO��

0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��*XDWHPDOD�

1HZVWURP��-����������&RPSRUWDPLHQWR�KXPDQR�HQ�HO�WUDEDMR�����(G����0p[LFR�

'�)���0p[LFR��0F *UDZ�+LOO�

5REELQV��6�	�&RXOWHU��0����������$GPLQLVWUDFLyQ �����(G����0p[LFR��3HDUVRQ�

5REELQV�� 6�� 	� -XGJH�� 7�� ��������&RPSRUWDPLHQWR� RUJDQL]DFLRQDO ����� (G����

0p[LFR��3($5621�

6FKHUPHUKRUQ��-����������$GPLQLVWUDFLyQ ����(G����0p[LFR��/LPXVD�

8FUyV�� 0�� 	� &iFHUHV�� 7�� �������� &OLPD� 2UJDQL]DFLRQDO�� GLVFXVLyQ� GH�

�GLIHUHQWHV�HQIRTXHV�WHyULFRV��9LVLyQ�*HUHQFLDO�

8ULEH��-����������&OLPD�\�DPELHQWH�RUJDQL]DFLRQDO��7UDEDMR��VDOXG�\�IDFWRUHV�

SVLFRVRFLDOHV��0p[LFR��(O�0DQXDO�0RGHUQR�

���� )XHQWHV HOHFWUyQLFDV

$OGDQD��-�� ��������&RPSURPLVR� ODERUDO�GH� ORV� WUDEDMDGRUHV�GHO�iUHD�FHQWUDO�

GH� XQD� LQVWLWXFLyQ� EDQFDULD� TXH� RSHUD� HQ� OD� FLXGDG� GH� *XDWHPDOD��

VHJ~Q� VH[R��8QLYHUVLGDG�5DIDHO� /DQGtYDU��*XDWHPDOD�� 5HFXSHUDGR� HO�

��� GH� -XOLR� GHO� ������ GH

KWWS���ELEOLR��XUO�HGX�JW�7HVDULR������������$OGDQD�-HQQLIHU�SGI

%DOWD]DU�� '�� 	� &KLULQRV�� -�� �������� &OLPD� ODERUDO� \� GLPHQVLRQHV� GH� OD�

SHUVRQDOLGDG�HQ�FRODERUDGRUHV�GH�XQD�HPSUHVD�GH�VHUYLFLRV�HQ�HO�QRUWH�

GHO�3HU~��������8QLYHUVLGDG�&DWyOLFD�6DQWR�7RULELR�GH�0RJURYHMR��3HU~��
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5HFXSHUDGR� HO� �� GH� -XOLR� GHO� ������ GH

KWWS���WHVLV�XVDW�HGX�SH�MVSXL�ELWVWUHDP�����������������7/B%DOWD]DU=D

YDOHWD'H\VLB&KLULQRV$QWH]DQD-RVH�SGI

(VODYD��(�� ��������0DQDJHPHQW� \�*HUHQFLD��5HFXSHUDGR�HO����GH�-XOLR�GHO�

������GH KWWS���ZZZ�GHJHUHQFLD�FRP�WHPD�FOLPDBRUJDQL]DFLRQDO

0HMtD��0�� ������� 3ULQFLSDOHV� IDFWRUHV�GHO�FOLPD� ODERUDO� \�VX� UHODFLyQ�FRQ�HO�

FRPSURPLVR� HQ� HO� WUDEDMR�� HQ� XQD� LQVWLWXFLyQ� HGXFDWLYD�� 8QLYHUVLGDG�

$XWyQRPD�GH�4XHUpWDUR��0p[LFR��5HFXSHUDGR�HO����GH�-XOLR�GHO�������

GH UL�XDT�P[�[POXL�KDQGOH���������������

0HQpQGH]�� 1�� �������� &OLPD� 2UJDQL]DFLRQDO� HQ� OD� 0XQLFLSDOLGDG� GHO�

3URJUHVR�� -XWLDSD�� 8QLYHUVLGDG� 5DIDHO� /DQGtYDU�� *XDWHPDOD��

5HFXSHUDGR� HO� ��� GH� -XOLR� GHO� ������ GH

KWWS���ELEOLR��XUO�HGX�JW�7HVDULR������������0HQHQGH]�1HU\�SGI��

0RQWR\D��(���������9DOLGDFLyQ�GH�OD�HVFDOD�GH�FRPSURPLVR�RUJDQL]DFLRQDO�GH�

0H\HU� \� $OOHQ� HQ� WUDEDMDGRUHV� GH� XQ� FRQWDF� FHQWHU�� � 8QLYHUVLGDG�

3HUXDQD� GH� &LHQFLDV�$SOLFDGDV�� 3HU~��5HFXSHUDGR� HO� ��� GH� -XOLR� GHO�

������ GH� � KWWS���UHSRVLWRULRDFDGHPLFR�XSF�HGX�SH�XSF�ELWVWUHDP�������

���������7(6,6�),1$/B(OL]DEHWK�0RQWR\D�SGI

3HUHLUD��&�����������&OLPD�/DERUDO�\�VHUYLFLR�DO�FOLHQWH��HVWXGLR�UHDOL]DGR�HQ�

KRVSLWDOHV� SULYDGRV� GH� OD� ]RQD� �� GH� OD� FLXGDG� GH� 4XHW]DOWHQDQJR��

8QLYHUVLGDG�5DIDHO�/DQGtYDU��*XDWHPDOD��5HFXSHUDGR�HO����GH�-XOLR�GHO�

������ GH� KWWS���ELEOLR��XUO�HGX�JW�7HVDULR������������3HUHLUD�

&DWKHULQH�SGI

5H\HV��0�� �������5HODFLyQ�HQWUH� LGHQWLILFDFLyQ� ODERUDO�\�GHVHPSHxR� ODERUDO�

HQ� XQ� JUXSR� GH� WUDEDMDGRUHV� GHO� iUHD� RSHUDWLYD� GH� XQD� HPSUHVD� GH�

DEDUURWHV��8QLYHUVLGDG�5DIDHO�/DQGtYDU��*XDWHPDOD���5HFXSHUDGR�HO����

GH�-XOLR�GHO�������GH�KWWS���ELEOLR��XUO�HGX�JW�7HVDULR������������5H\HV�

0DULD�SGI
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$1(;2 1��

&8(67,21$5,2

(O� SUHVHQWH� FXHVWLRQDULR� WLHQH� FRPR� SURSyVLWR� IXQGDPHQWDO� UHXQLU� LQIRUPDFLyQ�

VREUH�HO�FOLPD�RUJDQL]DFLRQDO�\�HO�FRPSURPLVR�RUJDQL]DFLRQDO�GH�ODV�SHUVRQDV�TXH�

ODERUDQ�HQ�HO�%DQFR�GH�OD�1DFLyQ��DJHQFLD���+XDUDO��(O�FXHVWLRQDULR�HV�DQyQLPR�\�

OD� LQIRUPDFLyQ� VHUi� XWLOL]DGD� ~QLFDPHQWH� SDUD� ILQHV� DFDGpPLFRV� \� VH� JDUDQWL]D�

HVWULFWD�FRQILGHQFLDOLGDG�

,� 3RU�IDYRU�PDUTXH�FRQ�XQD�HTXLV �;��HQ�HO�HVSDFLR�FRUUHVSRQGLHQWH�

D�*pQHUR

0DVFXOLQR

)HPHQLQR

E�(GDG

(QWUH����DxRV�D����DxRV

(QWUH����DxRV�D����DxRV

(QWUH����DxRV�D����DxRV

0iV�GH����DxRV

F�¢&XiO�HV�HO�JUDGR�DFDGpPLFR�R�WtWXOR�SURIHVLRQDO�PiV�DOWR�DOFDQ]DGR"

*UDGR�GH�%DFKLOOHU

7tWXOR�SURIHVLRQDO

*UDGR�GH�0DJLVWHU�R�0DHVWUR

*UDGR�GH�'RFWRU

2WURV�

,,� ,QVWUXFFLRQHV

(Q�HO�VLJXLHQWH�FXDGUR�PDUFDU�FRQ�XQD�HTXLV�³;´�VHJ~Q�FRUUHVSRQGD�WHQLHQGR�

HQ�FXHQWD�OD�HVFDOD�GH�FDOLILFDFLyQ�TXH�DSDUHFH�HQ�OD�SDUWH�VXSHULRU�GHUHFKD�

GHO�FXDGUR�
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&/,0$�25*$1,=$&,21$/

',0(16,Ï1��6,67(0$�,1',9,'8$/

�� ¢7H� VLHQWHV� VDWLVIHFKR� FRQ� ORV� ODERUHV� TXH� UHDOL]DV�

HQ�WX�FHQWUR�ODERUDO"

�� ¢7LHQHV� OD� DXWRQRPtD� GH� WRPDU� WXV� SURSLDV�

GHFLVLRQHV�HQ�WX�FHQWUR�ODERUDO"

',0(16,Ï1��6,67(0$�,17(53(5621$/

�� ¢0DQHMD� EXHQDV� UHODFLRQHV� VRFLDOHV� FRQ� ORV�

PLHPEURV�GH�VX�FHQWUR�ODERUDO"

�� ¢([LVWH� XQLyQ� \� DSR\R� HQWUH� WRGRV� ORV� WUDEDMDGRUHV�

GH�VX�FHQWUR�ODERUDO"

',0(16,Ï1��6,67(0$�25*$1,=$&,21$/

�� ¢7XV� MHIHV� GHPXHVWUDQ� WHQHU� LPSRUWDQFLD� KDFLD� WX�

SHUVRQD�HQ�OR�ODERUDO"

�� ¢7H� VLHQWHV� VDWLVIHFKR� FRQ� ORV� EHQHILFLRV� \�

UHFRPSHQVDV� TXH� UHFLEHV� SRU� WX� GHVHPSHxR� DO�

UHDOL]DU�WX�WUDEDMR"

�� ¢7H� VLHQWHV� PRWLYDGR� D� UHDOL]DU� WXV� DFWLYLGDGHV�

ODERUDOHV"

�� ¢7XV� MHIHV� GHVHPSHxDQ� VX� URO� GH� OtGHU� GH� PDQHUD�

HILFLHQWH"

&203520,62 25*$1,=$&,21$/

',0(16,Ï1��)$&725(6�,1+,%,'25(6

�� ¢7XV� MHIHV� WH� DSR\DQ� \� FRPSUHQGHQ� FDGD� YH]� TXH�

FRPHWHV�DOJ~Q�WLSR�GH�IDOWD�R�HUURU�HQ�WX�WUDEDMR"

���¢6LHQWHV� TXH� WXV� FROHJDV� GH� WUDEDMR� WH� DJUDGHFHQ�

VLQFHUDPHQWH�FXDOTXLHU�DSR\R�TXH�OHV�UHDOL]DV"

���¢/DV� VXSHUYLVLRQHV� TXH� WH� UHDOL]DQ� HQ� WX� FHQWUR�
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ODERUDO��VH�UHDOL]DQ�GH�PDQHUD�FRUUHFWD"

���¢/DV�DFWLYLGDGHV�TXH�VH�UHDOL]DQ�HQ�WX�FHQWUR�ODERUDO�

FRQ� FRQVLVWHQWHV� D� ODV� DFWLYLGDGHV� TXH� VH� UHDOL]DQ�

QRUPDOPHQWH�HQ�XQ�FHQWUR�EDQFDULR"

���¢/RV� WUDEDMDGRUHV� GH� WX� FHQWUR� ODERUDO� GHPXHVWUDQ�

WHQHU� KXPLOGDG� DO� QR� WHQHU� HJRV� LQIODGRV� \� WUDWRV�

DEXVLYRV�FRQ�ORV�GHPiV"

',0(16,Ï1��)$&725(6�(67,08/$17(6

���¢(O� EDQFR VH� SUHRFXSD� HQ� WUDVPLWLU� VXV� UHJODV� \�

SROtWLFDV� GH� PDQHUD� FODUD� D� FDGD� XQR� GH� VXV�

WUDEDMDGRUHV"

���¢(O� EDQFR� LQYLHUWH� HQ� FDSDFLWDFLRQHV� HQ� VXV�

WUDEDMDGRUHV"

���¢(O� EDQFR� UHFRQRFH� WX� EXHQ� GHVHPSHxR� HQ� WXV�

DFWLYLGDGHV�ODERUDOHV"

���¢3DUWLFLSDV�FRQVWDQWHPHQWH�HQ�OD�WRPD�GH�GHFLVLRQHV�

TXH�VH�UHDOL]DQ�HQ�WX�FHQWUR�ODERUDO"

���¢(O� EDQFR� VH� SUHRFXSD� SRU� KDFHU� VHQWLU� D� VXV�

WUDEDMDGRUHV�TXH�VRQ� UHFXUVRV�GH�VXPD� LPSRUWDQFLD�

SDUD�OD�HPSUHVD"
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