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$� ODV� DXWRULGDGHV� GH� OD� )DFXOWDG� GH�

&LHQFLDV�(PSUHVDULDOHV�

$� ORV� MXUDGRV� GH� WHVLV� SRU� VXV�

VXJHUHQFLDV� SDUD� OOHJDU� FRQ� p[LWR� D� OD�

FXOPLQDFLyQ� GH� OD� SUHVHQWH�

LQYHVWLJDFLyQ�

$�PL�DVHVRU�SRU�HO�DSR\R�SDUD�DVHJXUDU�

HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� GH� OD�

LQYHVWLJDFLyQ�
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7DEOD��� *pQHUR�GH�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS ��

7DEOD��� (GDG�GH�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS ��

7DEOD��� *UDGR� GH� ,QVWUXFFLyQ� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�

$XVWUDO�*URXS

��

7DEOD��� 7UDEDMR�HQ�HTXLSR�GH�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�

*URXS

��

7DEOD��� &RPSURPLVR� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD� $XVWUDO�

*URXS

��

7DEOD��� &RPXQLFDFLyQ� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD� $XVWUDO�

*URXS

��

7DEOD��� (VWDEOHFLPLHQWR� GH� REMHWLYRV� � GH� ORV� WUDEDMDGRUHV� GH� OD�

HPSUHVD�$XVWUDO�*URXS

��

7DEOD��� 'HVHPSHxR� RUJDQL]DFLRQDO� GH� ORV� WUDEDMDGRUHV� GH� OD�

HPSUHVD�$XVWUDO�*URXS

��

7DEOD��� 0RWLYDFLyQ� RUJDQL]DFLRQDO� � GH� ORV� WUDEDMDGRUHV� GH� OD�

HPSUHVD�$XVWUDO�*URXS

��

7DEOD���� &DSDFLGDG� RUJDQL]DFLRQDO� � GH� ORV� WUDEDMDGRUHV� GH� OD�

HPSUHVD�$XVWUDO�*URXS

��

7DEOD���� (QWRUQR�H[WHUQR��GH�ORV� WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�

*URXS

��

7DEOD���� &RPSURPLVR�RUJDQL]DFLRQDO�\�HO�GHVHPSHxR�RUJDQL]DFLRQDO�

GH�ORV� WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS

��

7DEOD���� 3UXHEDV� GH� FKL�FXDGUDGR� � HQWUH� HO� &RPSURPLVR�

RUJDQL]DFLRQDO� \� HO� GHVHPSHxR� RUJDQL]DFLRQDO� GH� ORV�

WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS

��

7DEOD���� &RPXQLFDFLyQ� RUJDQL]DFLRQDO� \� HO� GHVHPSHxR�

RUJDQL]DFLRQDO� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD� $XVWUDO�

*URXS

��

7DEOD���� 3UXHEDV� GH� FKL�FXDGUDGR� HQWUH� OD� &RPXQLFDFLyQ�

RUJDQL]DFLRQDO� \� HO� GHVHPSHxR� RUJDQL]DFLRQDO� GH� ORV�

WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS

��
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7DEOD���� (VWDEOHFLPLHQWR�GH�REMHWLYRV�\�HO�GHVHPSHxR�RUJDQL]DFLRQDO�

GH�ORV� WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS

��

7DEOD���� 3UXHEDV� GH� FKL�FXDGUDGR� � HQWUH� HO� HVWDEOHFLPLHQWR� GH�

REMHWLYRV� \� HO� GHVHPSHxR� RUJDQL]DFLRQDO� GH� ORV�

WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS

��

7DEOD���� 7UDEDMR� HQ� HTXLSR� � \� HO� GHVHPSHxR� RUJDQL]DFLRQDO� GH� ORV�

WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS

��

7DEOD���� 3UXHEDV� GH� FKL�FXDGUDGR�HQWUH� HO� � 7UDEDMR�HQ�HTXLSR� � \� HO�

GHVHPSHxR� RUJDQL]DFLRQDO� GH� ORV� WUDEDMDGRUHV� GH� OD�

HPSUHVD�$XVWUDO�*URXS

��
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)LJXUD��� *pQHUR�GH� ORV� WUDEDMDGRUHV�GH� OD�(PSUHVD�HPSUHVD�3ULYH�

)RRGV��%DUUDQFD

��

)LJXUD��� (GDG� GH� ORV� WUDEDMDGRUHV� GH� OD� (PSUHVD� HPSUHVD� 3ULYH�

)RRGV��%DUUDQFD

��

)LJXUD��� *UDGR� GH� LQVWUXFFLyQ� GH� ORV� WUDEDMDGRUHV� GH� OD� (PSUHVD�

HPSUHVD�3ULYH�)RRGV��%DUUDQFD

��

)LJXUD��� $GDSWDFLyQ� GHO� SURGXFWR� DO� PHUFDGR� LQWHUQDFLRQDO� HQ� ODV�

H[LJHQFLDV�GHO�PHUFDGR�H[WHUQR

��

)LJXUD��� $GDSWDFLyQ� GHO� SURGXFWR� DO� PHUFDGR� LQWHUQDFLRQDO� HQ� ORV�

FDPELRV�HQ�OD�HPSUHVD

��

)LJXUD��� ([SRUWDFLyQ�HQ�HO�GHVHQFDGHQDPLHQWR�LQWHUQR ��

)LJXUD��� ([SRUWDFLyQ HQ�HO�GHVHQFDGHQDPLHQWR�GLUHFWD ��

)LJXUD��� *pQHUR�GH�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS ��

)LJXUD��� (GDG�GH�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS ��

)LJXUD���� *UDGR� GH� ,QVWUXFFLyQ� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�

$XVWUDO�*URXS

��

)LJXUD���� 7UDEDMR� HQ� HTXLSR� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�

$XVWUDO�*URXS

��
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2EMHWLYR� (VWDEOHFHU�GH�TXH�PDQHUD�HO�WUDEDMR�HQ�HTXLSR�LQIOX\H�HQ�HO�GHVHPSHxR�

RUJDQL]DFLRQDO� GH� OD� HPSUHVD� $XVWUDO� *URXS�� &KDQFD\�� ������ 0pWRGRV� /D�

PXHVWUD�GH�HVWXGLR�IXHURQ����WUDEDMDGRUHV��6H�XWLOL]y� OD�WpFQLFD�GH�OD�HQFXHVWD�H�

LQVWUXPHQWR� XQ� FXHVWLRQDULR�� 6H� FRQVLGHUDURQ� ODV� GLPHQVLRQHV�� FRPSURPLVR�

RUJDQL]DFLRQDO�� FRPXQLFDFLyQ�� HVWDEOHFLPLHQWRV� GH� REMHWLYRV�� PRWLYDFLyQ�

RUJDQL]DFLRQDO�� FDSDFLGDG� RUJDQL]DFLRQDO� \� HQWRUQR� H[WHUQR�� /D� FRQILDELOLGDG� GHO�

LQVWUXPHQWR�VH�UHDOL]y�PHGLDQWH�HO�FRHILFLHQWH�$OID�GH�&URQEDFK����������6H�XWLOL]y�

OD�&RUUHODFLyQ�GH�3HDUVRQ��5HVXOWDGRV��5HVSHFWR�DO� WUDEDMR�HQ�HTXLSR������GH�

ORV�WUDEDMDGRUHV�VH�PDQHMDQ�GHQWUR�GHO�WUDEDMR�HQ�HTXLSR�HQ�XQ�QLYHO�DOWR�������GH�

ORV� WUDEDMDGRUHV� WLHQHQ� XQ� DOWR� FRPSURPLVR� FRQ� OD� HPSUHVD�� HO� ������PDQHMDQ�

XQD�FRPXQLFDFLyQ�UHJXODU��$Vt�PLVPR��UHVSHFWR�DO�GHVHPSHxR�RUJDQL]DFLRQDO�HO�HO�

������GH�ORV�WUDEDMDGRUHV�VX�GHVHPSHxR�RUJDQL]DFLRQDO�HV�EDMR� HO�������GH�ORV�

WUDEDMDGRUHV� WLHQHQ� XQD� EDMD� PRWLYDFLyQ� RUJDQL]DFLRQDO�� HO� ������ GH� ORV�

WUDEDMDGRUHV�PDQHMDQ�XQ�QLYHO�EDMR�VX�HQWRUQR�H[WHUQR�\�HO�������OR�PDQHMD�HQ�XQ�

QLYHO� UHJXODU� &RQFOXVLyQ� 0HGLDQWH� OD� SUXHED�GH� FKL� FXDGUDGR� FRQ�XQ�QLYHO� GH�

VLJQLILFDQFLD�S� ��������������TXH�HO� WUDEDMR�HQ�HTXLSR� LQIOX\H�VLJQLILFDWLYDPHQWH�

HQ�HO�GHVHPSHxR�RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��&KDQFD\�������

3DODEUDV� FODYH� 7UDEDMR� HQ� HTXLSR�� GHVHPSHxR� RUJDQL]DFLRQDO�� FRPSURPLVR�

RUJDQL]DFLRQDO�� FRPXQLFDFLyQ�� HVWDEOHFLPLHQWRV� GH� REMHWLYRV�� PRWLYDFLyQ�

RUJDQL]DFLRQDO��FDSDFLGDG�RUJDQL]DFLRQDO�\�HQWRUQR�H[WHUQR�
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2EMHFWLYH� 7R�HVWDEOLVK�KRZ�WHDPZRUN�LQIOXHQFHV�WKH�RUJDQL]DWLRQDO�SHUIRUPDQFH�

RI�WKH�FRPSDQ\�$XVWUDO�*URXS��&KDQFD\��������0HWKRGV� 7KH�VWXG\�VDPSOH�ZDV�

���ZRUNHUV��:H�XVHG� WKH� VXUYH\� WHFKQLTXH�DQG� LQVWUXPHQW� D� TXHVWLRQQDLUH��7KH�

GLPHQVLRQV� ZHUH� FRQVLGHUHG�� RUJDQL]DWLRQDO� FRPPLWPHQW�� FRPPXQLFDWLRQ��

REMHFWLYH� HVWDEOLVKPHQWV�� RUJDQL]DWLRQDO� PRWLYDWLRQ�� RUJDQL]DWLRQDO� FDSDFLW\� DQG�

H[WHUQDO� HQYLURQPHQW�� 7KH� UHOLDELOLW\� RI� WKH� LQVWUXPHQW�ZDV� FDUULHG� RXW� XVLQJ� WKH�

&URQEDFK
V�$OSKD�FRHIILFLHQW����������7KH�3HDUVRQ�&RUUHODWLRQ�ZDV�XVHG��5HVXOWV�

5HJDUGLQJ�WHDPZRUN�������RI�WKH�ZRUNHUV�DUH�PDQDJHG�ZLWKLQ�WKH�WHDPZRUN�DW�D�

KLJK� OHYHO�������RI� WKH�ZRUNHUV�KDYH�D�KLJK�FRPPLWPHQW� WR� WKH�FRPSDQ\��������

KDQGOH�D�UHJXODU�FRPPXQLFDWLRQ���/LNHZLVH��UHJDUGLQJ�RUJDQL]DWLRQDO�SHUIRUPDQFH�

WKH�������RI�ZRUNHUV� WKHLU� RUJDQL]DWLRQDO� SHUIRUPDQFH� LV� ORZ�� ������RI�ZRUNHUV�

KDYH�D�ORZ�RUJDQL]DWLRQDO�PRWLYDWLRQ��������RI�ZRUNHUV�KDQGOH�D�OHYHO�XQGHU�WKHLU�

HQYLURQPHQW� H[WHUQDO� DQG� ������ KDQGOHG� LW� DW� D� UHJXODU� OHYHO�� &RQFOXVLRQ�

7KURXJK�WKH�FKL�VTXDUH�WHVW�ZLWK�D�OHYHO�RI�VLJQLILFDQFH�S� ��������������WHDPZRUN�

VLJQLILFDQWO\� LQIOXHQFHV� WKH� RUJDQL]DWLRQDO� SHUIRUPDQFH� RI� WKH� FRPSDQ\� $XVWUDO�

*URXS��&KDQFD\�������

.H\�ZRUGV� 7HDPZRUN�� RUJDQL]DWLRQDO� SHUIRUPDQFH�� RUJDQL]DWLRQDO� FRPPLWPHQW��

FRPPXQLFDWLRQ�� JRDO� VHWWLQJ�� RUJDQL]DWLRQDO� PRWLYDWLRQ�� RUJDQL]DWLRQDO� FDSDFLW\�

DQG�H[WHUQDO�HQYLURQPHQW�
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(O�'HVDUUROOR�2UJDQL]DFLRQDO�VRQ�ODV�HVWUDWHJLDV�OD�FXDO�VH�DUURJDQ�SDUD�FRQVHJXLU�

ORV� FDPELRV� OD� FXDO� VH� DQKHODQ� HQ� HO� LQWHULRU� GH� OD� LQVWLWXFLyQ�� \� DVt� SRGHU�

FRQVHJXLU� GLFKR� REMHWLYR� HV� LQGLVSHQVDEOH� TXH� HQFXHQWUHQ� VDWLVIDFFLyQ� ORV�

WUDEDMDGRUHV�GH�OD�LQVWLWXFLyQ�HQ�ODV ODERUHV�OD�FXDO�GHVDUUROODQ���'HEH�FRQVLGHUDU�

OD�LQVWLWXFLyQ�DVLPLVPR�PRVWUDU�ORV�FRQRFLPLHQWRV�\�ODV�KDELOLGDGHV�FRQ�ODV�FXDOHV�

FDGD� XQR� GH� VXV� WUDEDMDGRUHV� FXHQWDQ� FRQ� HO� SURSyVLWR� GH� IUXFWLILFDU� ODV�

KDELOLGDGHV�DO�Pi[LPR�GH�FDGD�XQR�SDUD�EHQHILFLR�\�GHO�WUDEDMDGRU�\�OD�LQVWLWXFLyQ�

8QD� IRUPD� VHJXUD� GH� UHFRQRFHU� ORV� FRQRFLPLHQWRV� \� ODV� KDELOLGDGHV� GH� ORV�

FRODERUDGRUHV� HV� D� WUDYpV� GHO� WUDEDMR� HQ� HTXLSR�� \D� TXH� SRU�PHGLR� GH� pVWH� ORV�

FRODERUDGRUHV�SXHGHQ�OOHJDU�D�FRQRFHUVH�HQ�PHGLR�GH�HOORV�\�FRODERUDU�WRGRV�HQ�

XQD�VHPHMDQWH�GLUHFFLyQ�FRQ�OD�ILQDOLGDG�GH�ORJUDU� ORV�SURSyVLWRV�GH�OD� LQVWLWXFLyQ�

FRQVLJXLHQGR� TXH� HOOR� FRQVHUYH� XQ� FRQVWDQWH� GHVDUUROOR�� � $VHJXUD� \� IDFLOLWD� XQ�

EXHQ� HTXLSR� GH� WUDEDMR� \� ORJUDU� FRQIURQWDU� D� ORV� GLYHUVRV� UHWRV� TXH� OOHJXHQ� D�

SUHVHQWDUVH��GHO�PLVPR�PRGR�YHQFHU�ORV�REVWiFXORV�OD�FXDO�VH�H[WHULRULFHQ��'HEH�

FRQWDU�FRQ�XQ�OtGHU�WRGR�HTXLSR�GH�WUDEDMR�TXH�SRVHD�OD�FDSDFLGDG�GH�FRQVHUYDU�OD�

DOLDQ]D� HQ� PHGLR� GH� VXV� FRODERUDGRUHV� \� FRQVHJXLU� TXH� VH� LPSOLTXHQ� FRQ� ORV�

SURSyVLWRV� LQVWLWXFLRQDOHV�� HO� HIHFWR� QHJDWLYR� GHO� HTXLSR� GH� WUDEDMR� GH� QR� FRQWDU�

FRQ�XQ�EXHQ� OtGHU�VH� LUUDGLDUD�HQ�HO� GHWHULRUR�GH�FRQVHFXHQFLDV�R�GHPRUD�HQ�HO�

FXPSOLPLHQWR� GH� ODV� ILQDOLGDGHV�� %XVFDUi� XQ� EXHQ� OtGHU� TXH� VH� HQFXHQWUH�

LQWHJUDGR�VX�HTXLSR�GH� WUDEDMR�SDUD� OR�FXDO� WHQGUi�FRPR�XQ� OXJDU� GH�D\XGD�VXV�

FRQRFLPLHQWRV� UHIHUHQWHV� D� XQ� EXHQ� 'HVDUUROOR� 2UJDQL]DFLRQDO� HPSOHDQGR� ODV�

HVWUDWHJLDV� LQGLVSHQVDEOHV� SDUD� TXH� WHQJD� FODUR� HO� HTXLSR� GH� WUDEDMR� GHQWUR� GHO�

HTXLSR� OD� WDUHD� GH� FDGD� XQR� GH� HOORV� \� HO� VLJQLILFDGR� GH� TXH� GHVDUUROOD� XQ�



ϭϮ

H[FHOHQWH� WUDEDMR� HQ� XQ� SHULRGR� ILMR�� GLVWLQJXLpQGRVH� HQ� ORV� UHVXOWDGRV�

FRQVHJXLGRV�D�IDYRU�GH�OD�LQVWLWXFLyQ�

(V�SRU�HOOR�TXH� OD�SUHVHQWH� LQYHVWLJDFLyQ� WLHQH�FRPR�REMHWLYR�JHQHUDO�HVWDEOHFHU�

GH�TXH�PDQHUD�HO�WUDEDMR�HQ�HTXLSR�LQIOX\H�HQ�HO�GHVHPSHxR�RUJDQL]DFLRQDO�GH�OD�

HPSUHVD�$XVWUDO�*URXS��&KDQFD\�

/D� LQYHVWLJDFLyQ VH� GHVDUUROOD� D� WUDYpV� GH ORV FDStWXORV� 3ODQWHDPLHQWR� GHO�

3UREOHPD�� 0DUFR� 7HyULFR�� 0HWRGRORJtD�� 5HVXOWDGRV� \� OD� 'LVFXVLyQ�� ODV�

FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV GH�OD�LQYHVWLJDFLyQ�
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3/$17($0,(172�'(/�352%/(0$

���� 'HVFULSFLyQ�GH�OD�UHDOLGDG�SUREOHPiWLFD

/D�HPSUHVD�$XVWUDO�*URXS�VH�GHGLFD�D� OD�SUHSDUDFLyQ�GH�DOLPHQWRV�H�

LQJUHGLHQWHV� PDULQRV� FRPR� DFHLWH� GH� SHVFDGR�� FRQVHUYDV�� KDULQD� \�

FRQJHODGRV� SDUD� OD� H[SRUWDFLyQ�� VRQ� GHVDUUROODGDV� PDQWHQLHQGR� VXV�

RSHUDFLRQHV� OD� UHVSRQVDELOLGDG� DPELHQWDO� \� VRFLDO�� � )RUPD� SDUWH� GHO� JUXSR�

$XVWHYROO� 6HDIRRG� $6$� OD� HPSUHVD� $XVWUDO� *URXS� GH� RULJHQ� QRUXHJD�

HVWLPDQGR� XQR� GH� ORV� JUXSRV� PiV� VLJQLILFDWLYRV� HQ� HO� PXQGR� OD� FXDO�

GHVDUUROOD�RSHUDFLRQHV�SHVTXHUDV�HQ�5HLQR�8QLGR��1RUXHJD��3HU~�\�&KLOH�

(O�SHUVRQDO� HO� FXDO� WUDEDMD�HQ� OD� HPSUHVD�VH�HQFXHQWUD� LPSOLFDGD�FRQ�

ORV� SURSyVLWRV� GH� OD� HPSUHVD� \� TXH� GHVSOLHJDQ� VXV� ODERUHV� GLDULDV�

DFRPRGiQGRVH�DO�PRGHOR�GH�DGPLQLVWUDFLyQ�OD�FXDO�VH�RULHQWD�D�XQ�SURJUHVR�

FRQVWDQWH��LQQRYDFLyQ��OD�HFRHILFLHQFLD�\�VRVWHQLELOLGDG�

/D�PLVLyQ�GH�OD�(PSUHVD�$XVWUDO�*URXS�HV�FXPSOLU�FRQ�ODV�H[LJHQFLDV�\�

SHUVSHFWLYDV�GH� VXV� FOLHQWHV�RIUHFLHQGR�SURGXFWRV� FRQ�DOWRV� HVWiQGDUHV�GH�

FDOLGDG���<�VX�YLVLyQ�HV�VHU�UHFRQRFLGD�FRPR�XQD�HPSUHVD�OtGHU�UHIHUHQWH�D�OD�

HODERUDFLyQ�GH�SURGXFWRV�SHVTXHURV�

$XVWUDO�*URXS�SRVHH�HQ�HO�GLVWULWR�GH�&KDQFD\��SURYLQFLD�GH�+XDUDO��XQD�

SODQWD�GH� OD� FXDO� VH�HODERUD�HO� DFHLWH� GH�SHVFDGR�� KDULQD� \� XQ�SURFHVR� GH�

FRPEXVWLyQ� D� JDV� QDWXUDO� FRQ� OD� FXDO� VH� FRQVLJXH� RSWLPDU� OD� HQHUJtD� \� XQ�



ϭϰ

FXLGDGR� DOWR� GHO� PHGLR� DPELHQWH�� 'LFKD� SODQWD� SRVHH� FRQ� XQ� SURFHVR� GH�

VHFDGR�DO�YDSRU��FRQ�OR�TXH�WLHQHQ�XQD�DOWD�FDOLGDG�VXV�SURGXFWRV�

0LGHQ� VX�GHVHPSHxR� ODV�HPSUHVDV� FRQIRUPH�DO� FXPSOLPLHQWR�GH� VXV�

SURSyVLWRV�� 6H� PLGH� HO� GHVHPSHxR� RUJDQL]DFLRQDO� SRU� OD� HILFLHQFLD� \�

HIHFWLYLGDG� GH� OD� HPSUHVD�� 6H� HVWLPD� GRV� JUXSRV� TXH� LPSULPHQ� HO�

GHVHPSHxR� RUJDQL]DFLRQDO�� ORV� TXH� HYDO~DQ� \� ORV� HYDOXDGRV�� TXH� VRQ� ORV�

MHIHV�� DTXHOORV� VRQ� ORV� UHSUHVHQWDQWHV� GH� HVWLPDU� VX� GHVHPSHxR� GH� ORV�

FRODERUDGRUHV�HO� FXDO�HVWiQ�EDMR�VX� UHVSRQVDELOLGDG��SHUR�DO�PLVPR� WLHPSR�

SRU� XQ� SHULRGR� VRQ� HYDOXDGRV� GHQWUR� GH� XQ� HVSDFLR� GHWHUPLQDGR�� VL� VRQ�

IDYRUDEOHV�ORV�UHVXOWDGRV�GHVSXpV�GH�OD�HYDOXDFLyQ�HV�SUREDEOH�TXH�WRPH�XQ�

LQFHQWLYR�� VLQ� HPEDUJR�� VL� QR� HV� HVSHUDGR� HO� UHVXOWDGR� � SRU� HO� HYDOXDGRU�

GHEHUi� LQTXLHWDUVH�SRU� LQVWUXLU� DO� FRODERUDGRU� FRQ�HO� SURSyVLWR� GH�RSWLPL]DU�

VX�GHVHPSHxR��

(QFRQWUDPRV� FLHUWRV� FRQWH[WRV� TXH� VH� KDQ� GLVWLQJXLGR� HQ� OD� HPSUHVD�

$XVWUDO�*URXS�TXH�HVWDEOHFHQ�HO�GHVHPSHxR�RUJDQL]DFLRQDO��FRPR�HVFDVHV�

GH� RSRUWXQLGDGHV� GH� SURJUHVR� GHQWUR� GH� ORV� FHQWURV� GH� WUDEDMR�� HO�

FRODERUDGRU�VLHQWH�TXH�QR� ORV�FRQVLGHUD� OD�HPSUHVD�SDUWH�GH�HOOR��KD\�XQD�

PtQLPD� FRPXQLFDFLyQ� HQ� PHGLR� GH� ORV� MHIHV� \� ORV� HPSOHDGRV�� FLHUWRV�

FRODERUDGRUHV�QR�WLHQHQ�GHVSHMDGR�ORV�SURSyVLWRV�RUJDQL]DFLRQDOHV�

8QD�PHWRGRORJtD�HIHFWLYD�SDUD�ORJUDU�UHFRQRFHU�ORV�FRQRFLPLHQWRV�\�ODV�

KDELOLGDGHV�OD�FXDO�RVWHQWDQ�FDGD�XQR�GH�ORV�FRODERUDGRUHV��HV�SRU�PHGLR�GHO�

WUDEDMR�HQ�HTXLSR�

+R\�SRU�KR\��WLHQHQ�FRPR�REMHWLYR�ORV�HTXLSRV�GH�WUDEDMR�GH�RSWLPL]DU�

OD HILFDFLD� \� YDORUHV� FRPR� HPSUHVD�� (Q� HO�PRPHQWR� HQ� TXH� VH� UHILHUH� GH�



ϭϱ

WUDEDMR� HQ� HTXLSR�� QRV� UHIHULPRV� D� XQ� JUXSR� GH� LQGLYLGXRV� OD� FXDO� ODERUDQ�

SDUD�XQ�SURSyVLWR�HQ�HVSHFLDO�

6H� KD� GLVWLQJXLGR� HQ� OD� (PSUHVD� $XVWUDO� *URXS� TXH� ORV� LQWHJUDQWHV�

GHQWUR�GH�ORV�HTXLSRV�GH�WUDEDMR�QR�WLHQHQ�GHVSHMDGR�VXV�UHVSRQVDELOLGDGHV��

QR� WRGRV� ORV�PLHPEURV�FRQWULEX\HQ�SDUD�HO� FXPSOLPLHQWR�GH� ODV� ILQDOLGDGHV�

HPSUHVDULDOHV��FUHHQ�TXH�HO� OtGHU�HV�HO�~QLFR�UHVSRQVDEOH�GH�ORV�UHVXOWDGRV��

QR� VH� FRPSURPHWHQ� FRQ� HO� HTXLSR�� HQWUH� ORV� LQWHJUDQWHV� GHO� HTXLSR� GH�

WUDEDMR�KD\�XQD�IDOWD�FRPXQLFDFLyQ�

3DUD� SRGHU� FDPELDU� \� PHMRUDU� ODV� GHILFLHQFLDV� OD� HPSUHVD� $XVWUDO�

*URXS�TXH�IXHURQ�GLVWLQJXLGDV�GHEH�HVWLPDU�HO�LQWHJUDU�D�VX�SODQ�GH�WUDEDMR��

QRUPDWLYDV� ODERUDOHV� HO� FXDO� EHQHILFLHQ� DO� ORJUR� GH� ORV� SURSyVLWRV� GH� OD�

HPSUHVD�

���� )RUPXODFLyQ�GHO�3UREOHPD

����� 3UREOHPD�*HQHUDO

¢'H� TXp� PDQHUD HO WUDEDMR� HQ� HTXLSR� LQIOX\H HQ� HO� GHVHPSHxR�

RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��&KDQFD\������"

����� 3UREOHPDV�(VSHFtILFRV

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

GHVHPSHxR� RUJDQL]DFLRQDO� GH� OD� HPSUHVD� $XVWUDO� *URXS��

&KDQFD\������"

E� ¢'H� TXp� PDQHUD� OD� FRPXQLFDFLyQ LQIOX\H HQ� HO� GHVHPSHxR�

RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��&KDQFD\������"



ϭϲ

F� ¢'H� TXp� PDQHUD HO HVWDEOHFLPLHQWR� GH� REMHWLYRV LQIOX\H HQ� HO�

GHVHPSHxR� RUJDQL]DFLRQDO� GH� OD� HPSUHVD� $XVWUDO� *URXS��

&KDQFD\������"

���� 2EMHWLYRV GH�OD�,QYHVWLJDFLyQ

����� 2EMHWLYR�*HQHUDO

(VWDEOHFHU� GH� TXH� PDQHUD HO WUDEDMR� HQ� HTXLSR� LQIOX\H HQ� HO�

GHVHPSHxR� RUJDQL]DFLRQDO� GH� OD� HPSUHVD� $XVWUDO� *URXS�� &KDQFD\��

�����

����� 2EMHWLYRV�(VSHFtILFRV�

D� 'HPRVWUDU� OD� LQIOXHQFLD� GHO FRPSURPLVR� RUJDQL]DFLRQDO HQ� HO�

GHVHPSHxR� RUJDQL]DFLRQDO� GH� OD� HPSUHVD� $XVWUDO� *URXS��

&KDQFD\�������

E� (VWDEOHFHU� GH� TXH� PDQHUD� OD� FRPXQLFDFLyQ LQIOX\H HQ� HO�

GHVHPSHxR� RUJDQL]DFLRQDO� GH� OD� HPSUHVD� $XVWUDO� *URXS��

&KDQFD\�������

F� 'HWHUPLQDU GH�TXH�PDQHUD�HO HVWDEOHFLPLHQWR�GH�REMHWLYRV LQIOX\H

HQ� HO� GHVHPSHxR� RUJDQL]DFLRQDO� GH� OD� HPSUHVD� $XVWUDO� *URXS��

&KDQFD\�������

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

/D� SUHVHQWH� LQYHVWLJDFLyQ� VH� MXVWLILFD� SRU� VX� FRQYHQLHQFLD�� \D� TXH� OD�

LQYHVWLJDFLyQ�EXVFD�HYDOXDU VL�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS�

WUDEDMDQ�HILFLHQWHPHQWH�HQ�HTXLSR�\�DVt�SRGHU�DQDOL]DU�GH�TXH�PDQHUD�HVWR�



ϭϳ

LQIOX\H HQ�HO�GHVHPSHxR�RUJDQL]DFLRQDO�GH�OD�PLVPD��VLHQGR�HVWR�XQ�WHPD�GH�

VXPD�LPSRUWDQFLD�SDUD�OD HPSUHVD�$XVWUDO�*URXS�

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

LQYHVWLJDFLyQ�SODQWHDUi�XQ�LQVWUXPHQWR�FLHQWtILFR�GH�UHFROHFFLyQ�GH�GDWRV�FRQ�

HO�FXDO�VH�EXVFD�HYDOXDU�ODV�YDULDEOHV�HQ�HVWXGLR�ODV�FXDOHV�VRQ�³7UDEDMR�HQ�

HTXLSR´�\ ³'HVHPSHxR�RUJDQL]DFLRQDO´�

/D� MXVWLILFDFLyQ� SRU� VX� UHOHYDQFLD� VRFLDO� VH� IXQGDPHQWD� SRUTXH� VH�

PHMRUDUi�ODV�UHODFLRQHV�HQWUH�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�\�TXH�D�VX�YH]�

SHUPLWLUi�PHMRUDU�HO�GHVHPSHxR�RUJDQL]DFLRQDO�
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&$3Ë78/2�,,

0$5&2�7(Ï5,&2

���� $QWHFHGHQWHV�GH�OD�,QYHVWLJDFLyQ

,QYHVWLJDFLRQHV�LQWHUQDFLRQDOHV

$JXLODU� ������� HMHFXWy� OD� WHVLV� WLWXODGD� ³7UDEDMR� HQ� HTXLSR� \� FOLPD�

RUJDQL]DFLRQDO´�� *XDWHPDOD�� /D� LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR� JHQHUDO�

HVWDEOHFHU� OD� UHODFLyQ�GHO� WUDEDMR�HQ�HTXLSR�FRQ�HO�FOLPD�RUJDQL]DFLRQDO� (V�

XQD� LQYHVWLJDFLyQ� FXDQWLWDWLYD� OD� WHVLV�� GH� GLVHxR� GHVFULSWLYR�� /D� SREODFLyQ�

IXH����WUDEDMDGRUHV��(O�LQVWUXPHQWR�IXH�XQ�FXHVWLRQDULR��6H�ILQDOL]D�TXH�HVWi�

UHODFLRQDGR�DO�FOLPD�RUJDQL]DFLRQDO�HO�WUDEDMR�HQ�HTXLSR��1R�HV�UHIRU]DGR�HQ�

OD� HPSUHVD� HO� WUDEDMR� HQ� HTXLSR� SRU� XQ� EXHQ� GLUHFWRU� TXH� HQFDPLQH� ODV�

RSHUDFLRQHV�GH�VXV�FRODERUDGRUHV��\D�TXH�HQ�PRPHQWRV�QR�KD\�UHVSXHVWD�D�

ODV�QHFHVLGDGHV�TXH�VH�PDQLILHVWDQ�\�VH�DXVHQWD�GH�VXV�ODERUHV�

*RQ]iOH]� ������� HMHFXWy� OD� WHVLV� WLWXODGD� ³7UDEDMR� HQ� HTXLSR� \�

VDWLVIDFFLyQ� ODERUDO� �HVWXGLR� GHVDUUROODGR� FRQ� SHUVRQDO� GH� RSHUDFLRQHV� GH�

WHOHPHUFDGHR� GH� 7UDQVDFWHO�´�� *XDWHPDOD�� 7XYR� FRPR� REMHWLYR� JHQHUDO� OD�

LQYHVWLJDFLyQ� LQVWLWXLU� HO� YtQFXOR� HQ� PHGLR� GH� OD� VDWLVIDFFLyQ� ODERUDO� \� GHO�

WUDEDMR� HQ� HTXLSR�� (V� XQD� LQYHVWLJDFLyQ� GH� WLSR� GHVFULSWLYR� OD� WHVLV�� /D�

SREODFLyQ� IXH� GH� ��� FRODERUDGRUHV�� (O� LQVWUXPHQWR� IXH� HO� FXHVWLRQDULR��

&RQFOX\HQ� ORV� UHVXOWDGRV� HVWXGLDGRV� TXH� SHVH� D� OD� HQRUPH� FDQWLGDG� GH�

LQGLYLGXRV� TXH� FRQIRUPDQ� &ODUR� 5'�� HO� FRODERUDU� HQ� HTXLSR�� GHVSOLHJD� XQ�
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iPELWR� GH� SHUWHQHQFLD� KDFLD� OD� RUJDQL]DFLyQ� \� HOOR� RFDVLRQD� XQD� ySWLPD�

VDWLVIDFFLyQ� ODERUDO� \� FRQFLEH�DVSLUDFLRQHV�GH� SHUVLVWLU�PD\RU� WLHPSR� HQ� HO�

LQWHULRU�GH�OD�RUJDQL]DFLyQ��

0HOR��������HMHFXWy�OD�WHVLV�WLWXODGD�³$QiOLVLV�GH�ORV�FRPSRQHQWHV�GH�OD�

FDGHQD�GH�VXPLQLVWUR�\�JOREDO�PDQXIDFWXULQJ�\�VX�UHODFLyQ�FRQ�HO�GHVHPSHxR�

RUJDQL]DFLRQDO� HQ� HO� VHFWRU�PDQXIDFWXUHUR´�� &RORPELD�� 7XYR� FRPR� REMHWLYR�

JHQHUDO� OD� WHVLV� HVWXGLDU� ODV� GHILQLFLRQHV� GH� OD� FDGHQD� GH� VXPLQLVWUR�� VX�

UHODFLyQ� FRQ� HO� GHVHPSHxR� RUJDQL]DFLRQDO� \� JOREDO� PDQXIDFWXULQJ� HQ� HO�

VHFWRU� PDQXIDFWXUHUR�� )XH� GHVFULSWLYD� OD� LQYHVWLJDFLyQ�� (PSOHy� FRPR�

LQVWUXPHQWR�DO�FXHVWLRQDULR�\� OD� WpFQLFD�GH� OD�HQFXHVWD��6H� ILQDOL]D�TXH�KD\�

YLQFXOR�HQ�PHGLR�GHO�GHVHPSHxR�RUJDQL]DFLRQDO�HQ�HO�VHFWRU�PDQXIDFWXUHUR�

\�GH�ORV�FRPSRQHQWHV�GH�OD�FDGHQD�GH�VXPLQLVWUR�

,QYHVWLJDFLRQHV�QDFLRQDOHV

/DUHGR� ������� HMHFXWy� OD� WHVLV� ³,QIOXHQFLD� GHO� WUDEDMR� HQ� HTXLSR� HQ� OD�

DGDSWDFLyQ� D� HQWRUQRV� ODERUDOHV� FDPELDQWHV�� FDVR� $GHFFR� 3HU~´�� /LPD��

3HU~�� 7XYR� FRPR� REMHWLYR� OD� WHVLV� GHWHUPLQDU� VL� HQ� HTXLSR� HO� WUDEDMR� HVWi�

YLQFXODGR�D� OD� DGDSWDFLyQ�D�DPELHQWHV� ODERUDOHV�PRGLILFDEOHV�HQ�PHGLR� GH�

ORV� FRODERUDGRUHV�� 6H� HPSOHy� HO� GLVHxR� GHVFULSWLYR� FRUUHODFLRQDO�� 6H�

HPSOHDURQ�LQVWUXPHQWRV�FXDQWLWDWLYRV�\�FXDOLWDWLYRV��D�ORV�MHIHV�XQD�HQWUHYLVWD�

D� SURIXQGLGDG� \� XQ� LQWHUURJDWRULR� RUJDQL]DGR� D� ORV� FRODERUDGRUHV�� /DV�

GHULYDFLRQHV�LQGLFDQ�TXH�VH�UHODFLRQD�SRVLWLYDPHQWH�HO�WUDEDMR�HQ�HTXLSR�FRQ�

OD� DGDSWDFLyQ� D� DPELHQWHV� ODERUDOHV� PRGLILFDEOHV�� 6H� ILQDOL]D� TXH� OD� JUDQ�
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SDUWH� GH� ORV� FRODERUDGRUHV� GLVWLQJXH� XQ� WUDEDMR� ySWLPR� HQ� HTXLSR� HQ� VX�

HVSDFLR�

9DOGHUUDPD� ������� HMHFXWy� OD� WHVLV� ³7UDEDMR� HQ� HTXLSR� HQ� IXHQWHV�

WUDGLFLRQDOHV� \� HO� GHVHPSHxR� ODERUDO� HQ� HO� FHQWUR� FRPHUFLDO� DODPHGD� GHO�

FDO]DGR� GH� 7UXMLOOR� ± ����´�� 3HU~�� 7XYR� FRPR� REMHWLYR� OD� LQYHVWLJDFLyQ�

HVWDEOHFHU�TXH�HO�WUDEDMR�HQ�HTXLSR�FRQIRUPH�D�IXHQWHV�WUDGLFLRQDOHV��D\XGD�

HQ� HO� SURJUHVR� GHO� GHVHPSHxR� ODERUDO�� ���� PLFURHPSUHVDULRV� IXHURQ� ODV�

PXHVWUDV��)XH�DSOLFDGD�\�GHVFULSWLYD�OD� LQYHVWLJDFLyQ��DVLPLVPR�GH�KLVWyULFD�

\�GRFXPHQWDO��6H�ILQDOL]D TXH�GHVGH�PLOHQLRV�HO�WUDEDMR�HQ�HTXLSR�D\XGD�HQ�

OD�RSWLPL]DFLyQ�GHO�GHVHPSHxR�ODERUDO�

���� %DVHV�WHyULFDV

�������7UDEDMR�HQ�HTXLSR

&KLDYHQDWR� ������� LQGLFD� TXH� VH� IXQGDPHQWD� HO� WUDEDMR� HQ�

HTXLSR�HQ�ODV�HQ�FRQH[LRQHV�SHUVRQDOHV�\�UHODFLRQHV�HPRFLRQDOHV�HQ�

PHGLR� GH� ORV� LQWHJUDQWHV� GHO� PLVPR� HTXLSR�� HQYXHOYH� XQLGDG��

GLYHUVLGDG�� DSHUWXUD� \� KRQHVWLGDG�� DFHSWDFLyQ�� HPSDWtD� \� DFHSWDFLyQ�

GH� SHOLJURV� SDUD� IXQGDU� DOJR� PiV� JUDQGH� \� ~QLFR� HO� FXDO� DTXHOOR�

DOFDQ]DUtD�FRQVHJXLU�D�WUDYpV�GH�OD�XQLyQ�GH�SHGD]RV�SHUVRQDOHV�

+XHUWD�	�5RGUtJXH]��������+DQ� LQFRUSRUDGR� ODV�RUJDQL]DFLRQHV�

FRQWHPSRUiQHDV� HQ� VX� TXHKDFHU� GLDULR� OD� ODERU� HQ� HTXLSR� FRPR� XQ�

SULQFLSLR�HVHQFLDO�GH�OD�RFXSDFLyQ�GH�VXV�RFXSDFLRQHV��(Q�XQ�HTXLSR�

HV�PiV� VLJQLILFDWLYR� OD� VXPDWRULD� GH� HQHUJtDV� \� OD�PXFKHGXPEUH� GH�

GLYHUVRV� VXMHWRV�TXH� OD� FDSDFLGDG�R�KDELOLGDG�GH�PDQHUD�DLVODGD�GH�
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FDGD�XQR�GH�HOORV��3RU�GLFKR�PRWLYR��VH�HVWLPD�PXFKR�PiV�HO�WUDEDMR�

HQ� HTXLSR� TXH� XQ�PRGR� GH� DGPLQLVWUDU�� UHDOPHQWH�� VH� UHILHUH� D� XQD�

ILORVRItD�GH�YLGD�ODERUDO��

%HUQDO� 	� 6LHUUD� ������� LQGLFDQ� DO� WUDEDMR� HQ� HTXLSR� TXH� HV� XQ�

FRPSRQHQWH� HVHQFLDO� HQ� VX� FHQWUR� ODERUDO� HQ� ODV� WDUHDV� GH� ORV�

FRODERUDGRUHV�� VH� KD� WUDQVIRUPDGR� HQ� XQD� FXOWXUD� ODERUDO� \� VH� KD�

YHULILFDGR� TXH� HQ� ODV� HPSUHVDV� HQ� OD� FXDO� PDQLSXODQ� HQ� HTXLSR� XQ�

WUDEDMR�FRUUHFWR�FRQVLJXHQ�FRQVHFXHQFLDV�PiV�HILFDFHV�

$� 7UDEDMR�HQ�HTXLSR�VHJ~Q�OD�FRQGXFWD�GH�ORV�LQWHJUDQWHV

.RRQW]�� :HLKULFK� 	� &DQQLFH� ������� LQGLFDQ� TXH� SXHGH� VHU�

FDOLILFDGR� HO� WUDEDMR� HQ� HTXLSR� FRQIRUPH� HO� QLYHO� GH� ORV� iPELWRV� GH�

FRQGXFWD� GH� ORV� PLHPEURV� GHO� JUXSR� ODERUDO�� WDOHV� FRPR� VRQ� VX�

GLUHFFLRQDPLHQWR� D� OD� FRQVHFXFLyQ� GH� ODV� ILQDOLGDGHV�� IUHQWH� DO�

FRPSURPLVR� VX� FRQGXFWD� SRU� REWHQHUORV� \� OD� IDFLOLGDG� GH� OD� FXDO� VH�

WUDVILHUHQ�HQWUH�HOORV�ORV�PHQVDMHV��(VWRV�iPELWRV�GLVWLQJXLGRV�VRQ��HO�

HVWDEOHFLPLHQWR� GH� REMHWLYRV�� HO� FRPSURPLVR� RUJDQL]DFLRQDO� \� OD�

FRPXQLFDFLyQ�

D� &RPSURPLVR�2UJDQL]DFLRQDO

/D�WUDVFHQGHQWDO�FDUDFWHUtVWLFD�GH�ORV�HTXLSRV�HV�TXH�SDUWLFLSDQ�

HQ� XQ� FRPSURPLVR� GHODQWH� GH� XQD� ILQDOLGDG� HQ� FRP~Q�� UH� UHILHUH� D�

TXH��VXV� LQWHJUDQWHV�FRQWULEX\HQ�D� OD� UHVSRQVDELOLGDG�QR�~QLFDPHQWH�

FRQ�HOORV�PLVPRV��VLQR�DGHPiV�FRQ�HO�SURSyVLWR�IUHFXHQWH�



ϮϮ

E� &RPXQLFDFLyQ

6H� GHEHUtD� FDSDFLWDU� D� ORV� LQWHJUDQWHV� HQ� GHVWUH]DV� FRPR�

FRPXQLFDFLyQ�� SRUTXH� XQD� FRPXQLFDFLyQ� IOXLGD� HO� VDEHU� HVFXFKDU� \�

ELHQ� FRPSUHQGLGD� KDUi� TXH� OD� ODERU� VH� SXHGH� GHVSOHJDU�

DSURSLDGDPHQWH��REWHQLHQGR�FRQ�HOOR�HO�FRQVHJXLU�HILFLHQWHPHQWH�D�ORV�

SURSyVLWRV�RUJDQL]DFLRQDOHV�

F� (VWDEOHFLPLHQWR�GH�REMHWLYRV

(O� LQVWLWXLU� SURSyVLWRV� FRQWULEXLUi� DO� HTXLSR� GH� WUDEDMR� D�

FRQVHUYDUVH� RULHQWDGRV� \� WRPDU� GHFLVLRQHV� HO� FXDO� IDYRUH]FDQ� QR�

~QLFDPHQWH�D�ORV�SURSyVLWRV�GHO�HTXLSR��VLQR�DGHPiV�D�ODV�HPSUHVDV�

HQ�JHQHUDO�

%� &RQFHSWR�DPSOLR�GHO�PDUNHWLQJ�GLJLWDO

+XHUWD� 	� 5RGUtJXH]� ������� LQGLFDQ� TXH� VH� HVWLPDGD� TXH�

HQFRQWUiEDPRV� GRV� PDQHUDV� HVHQFLDOHV� OD� FXDO� VH� OOHJXH� D� UHDOL]DU�

ODV� ODERUHV� RUJDQL]DFLRQDOHV�� &DGD� XQD� H[WHULRUL]D� LQGLYLGXDOPHQWH�

FRQVLHQWH� FRQVHUYDU� OD� FUHDWLYLGDG� H� LQLFLDWLYD� GHO� LQGLYLGXR�� TXLHQ�

WHQGUtD�TXH�FRELMDUVH�HQ�Vt�PLVPR�SDUD�GHVSOHJDU�VX�ODERU��DVLPLVPR��

HYDGH� ODV� GLVFXVLRQHV�� FRQ� OD� FXDO� GLVPLQX\H� OD� UHDOL]DFLyQ� GH�

DFWLYLGDGHV HQ�HO�WLHPSR�LQYHUWLGR�

'H� RWUD� PDQHUD�� VH� GD� HO� WUDEDMR� JUXSDO� HQ� HO� PRPHQWR� HQ�

TXH� GRV� R� PiV� LQGLYLGXRV� LQWHUDFW~DQ� SDUD� FRRSHUDU� FRQ�

DYHULJXDFLyQ� \� WRPDU� GHFLVLRQHV�� FRQ� HO� SURSyVLWR� GH� FRQVHJXLU� XQD�

ILQDOLGDG��1R�VH�QHFHVLWD�XQ�FRPSURPLVR��DO�FRQWUDULR�TXH�FDGD�VXMHWR�
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FRQWULEX\D�VXV�KDELOLGDGHV�\�FDSDFLGDGHV�HQ�IDYRU�GHO�JUXSR��GH�GLFKD�

PDQHUD�VH�FUHD�VLQHUJLD�

$�SDUWLU�GH�KR\��HV�GH�FRQYHQLHQFLD�GLIHUHQFLDU�HQ�PHGLR�GH�GRV�

GHILQLFLRQHV�YLQFXODGRV��HO�WUDEDMR�HQ�HTXLSR�\�HO�HTXLSR�GH�WUDEDMR��(O�

HTXLSR�GH�WUDEDMR�HV�XQD�VHULH�GH�LQGLYLGXRV�ILMDGDV�R�DXWRDVLJQDGDV��

FRQIRUPH�D�ODV�FRPSHWHQFLDV�GHILQLGDV�\�KDELOLGDGHV��SDUD�HIHFWXDU�XQ�

SURSyVLWR�HVSHFtILFR�FRQIRUPH�D�OD�GLUHFFLyQ�GH�XQ�RUGHQDGRU�

(V� XQ� WLSR� GH� JUXSR� HO� HTXLSR� GH� WUDEDMR� TXH� VH� GHVFULEH� SRU�

WHQHU�DWULEXWRV�PX\�HVWDEOHFLGRV�TXH�ODV�GLIHUHQFLDV�GH�RWURV�WLSRV�GH�

JUXSRV��6H�UHILHUH�GH�PH]FODU�HQHUJtDV�SHUVRQDOHV�SDUD�FRQVHJXLU�ODV�

ILQDOLGDGHV�� SHUR� DVLPLVPR� GH� XQD� UHVSRQVDELOLGDG� GH� WRGRV� ORV�

FRODERUDGRUHV�FRQ�GLUHFFLyQ�D�ODV�FRQVHFXHQFLDV�

&� &DUDFWHUtVWLFDV�GHO�WUDEDMR�HQ�HTXLSR

+XHUWD�	�5RGUtJXH]��������6XSRQH�XQ�HTXLSR�D� ODV�DFWLYLGDGHV�

GHVDUUROODGDV� SRU� GLIHUHQWHV� LQGLYLGXRV� H� LQWHJUDFLyQ� DUPyQLFD� GH�

IXQFLRQHV��3DUD�VX�LPSOHPHQWDFLyQ��VH�VROLFLWD�TXH�VHDQ�FRPSDUWLGDV�

ODV�UHVSRQVDELOLGDGHV�SRU�VXV�LQWHJUDQWHV��$VLPLVPR��HV�LQGLVSHQVDEOH�

TXH� VH� UHDOLFHQ�HQ� IRUPD�FRRUGLQDGD� ODV�DFWLYLGDGHV�GHVDUUROODGDV� \�

TXH�DSXQWHQ�XQ�SURSyVLWR�FRP~Q�ORV�SURJUDPDV�SODQHDGRV�HQ�HTXLSR�

$SUHQGHU� FRPR� HTXLSR� D� ODERUDU� GH� PDQHUD� VHJXUD� UHTXLHUH�

WLHPSR�� \D� TXH� WLHQHQ� TXH� FRQVHJXLU� FDSDFLGDGHV� HVSHFLDOHV� \�

KDELOLGDGHV�SDUD�HO�GHVHPSHxR�DUPyQLFR�GH�VX�WUDEDMR���

'HEH� DSRUWDU� GLVWLQWDV� LGHDV� FDGD� XQR� GH� ORV� PLHPEURV� GHO�

HTXLSR� SDUD� TXH� ODV� GHWHUPLQDFLRQHV� GH� FDUiFWHU� RSHUDWLYR� X�
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LQWHOHFWXDO�TXH�OD�RUJDQL]DFLyQ�WRPH�VHDQ�ODV�ySWLPDV��(Q�HO�PRPHQWR�

TXH�KD\�GLVFUHSDQFLDV� \� GLIHUHQFLDV�� EURWDQ� VROXFLRQHV� \� SURSXHVWDV�

PiV� LQQRYDGRUDV��4XLHQHV�FUHHQ�TXH�GHEHQ� IRUPDU� LQGLYLGXRV�HQ�XQ�

HTXLSR� GH� WUDEDMR� FRQ� PDQHUDV� GH� DFWXDU� \� SHQVDU� DQiORJRV� VH�

HQFXHQWUDQ� HTXLYRFDGRV�� \D� TXH� OR PDJQtILFR� HV� OR� TXH� LQWHJUHQ�

GLVWLQWRV�LQGLYLGXRV�

'� 9HQWDMDV�GH�ORV�HTXLSRV�GH�WUDEDMR

+XHUWD� 	� 5RGUtJXH]� ������� 6RQ� GLVWLQWDV� ODV� YHQWDMDV� HO� FXDO�

EULQGDQ� ORV� HTXLSRV� GH� WUDEDMR�� (Q� PHGLR� GH� HOODV� UHVDOWDQ� ODV�

VLJXLHQWHV��

� 0D\RU� PRWLYDFLyQ�� /RV� HTXLSRV� VDWLVIDFHQ� GH� UDQJR� VXSHULRU��

7LHQHQ�OD�RSRUWXQLGDG� ORV�LQWHJUDQWHV�GH�XQ�HTXLSR�GH�WUDEDMR�HQ�

H[WHQGHU� VXV� FRPSHWHQFLDV� \� FRQRFLPLHQWRV�� \� SRU� HOOR� GH� VHU�

FRQRFLGRV�� GHVSOHJDQGR� XQ� VHQWLPLHQWR� GH� SHUWHQHQFLD� \�

DXWRHILFDFLD�DO�JUXSR�

� 0D\RU� FRPSURPLVR�� &RODERUDU� HQ� OD� WRPD� GH� GHFLVLRQHV� \� HO�

HVWXGLR� HQYXHOYH� FRQ� ORV� REMHWLYRV� RUJDQL]DFLRQDOHV� \� ORV�

SURSyVLWRV�GHO�HTXLSR�

� 0iV�LGHDV��(O�HIHFWR�VLQpUJLFR�HO�FXDO�VH�RULJLQD�HQ�HO�PRPHQWR�HQ�

TXH� ORV� LQGLYLGXRV� ODERUDQ� FRQMXQWDPHQWH� \� WLHQH� FRPR�

FRQVHFXHQFLD�OD�SURGXFFLyQ�GH�XQ�JUDQ�Q~PHUR�GH�RSLQLRQHV�HQ�HO�

PRPHQWR� HQ� TXH� XQ� LQGLYLGXR� ORV� SURSyVLWRV� GHO� HTXLSR� SRU� VX�

ODGR��
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� 0D\RU�FUHDWLYLGDG��&RQ� OD�PH]FOD�GH� ODV�HQHUJtDV�GH� ORV�VXMHWRV��

VH� LQFLWD� OD� FUHDWLYLGDG�� OR� TXH� FRQWULEX\H� D� IRUPDU� QXHYDV� YtDV�

SDUD� OD� UHIOH[LyQ� \� HO� SHQVDPLHQWR� UHIHUHQWH� D� ODV� GLILFXOWDGHV��

VLVWHPDV�\�SURFHVRV�

� 0HMRUDQ� OD� FRPXQLFDFLyQ��&RPSDUWLU� SXQWRV�GH� YLVWD� H� LGHDV� FRQ�

ORV� GHPiV�� HQ� XQ� iPELWR� TXH� LQFLWD� OD� FRPXQLFDFLyQ� SRVLWLYD� \�

DELHUWD�� IDYRUHFH� D� RSWLPL]DU� HQ� HO� IXQFLRQDPLHQWR� GH� OD�

RUJDQL]DFLyQ���

� 0HMRUHV�UHVXOWDGRV��(Q�HO�PRPHQWR�HQ�TXH�ORV�LQGLYLGXRV�ODERUDQ�

HQ�HTXLSR��HV�LUUHIXWDEOH�TXH�VH�RSWLPLFHQ�ODV�GHULYDFLRQHV�

(� &RQVWUXFFLyQ�GH�ORV�HTXLSRV

1HZVWURP� ������� GHEHQ� WUDEDMDU� MXQWRV� ORV� LQWHJUDQWHV� GHO�

HTXLSR� SDUD� VHU� HILFDFHV�� GH� OD� PLVPD�PDQHUD�� HV� LQGLVSHQVDEOH� OD�

FRRSHUDFLyQ� HQ� PHGLR� GH� WRGRV� ORV� HTXLSRV� HO� FXDO� FRPSRQH� OD�

RUJDQL]DFLyQ�� 1HFHVLWDQ� LQWHJUDUORV� D� WRGRV� ORV� DGPLQLVWUDGRUHV� GH�

QLYHOHV� VXSHULRUHV� HQ� XQ� PDFURJUXSR� FRODERUDWLYR�� 3DUD� FRQVHJXLU�

HVWD� ILQDOLGDG� VH� YDOHQ� HVHQFLDOPHQWH� ORV� DGPLQLVWUDGRUHV� GH� OD�

FRQVWUXFFLyQ� GH� HTXLSRV�� DVLPLVPR� FRPR� HTXLSRV� SHUVRQDOHV� FRPR�

HQRUPHV�JUXSRV��$QLPD�D�ORV�LQWHJUDQWHV�D�OD�FRQVWUXFFLyQ�GH�HTXLSRV�

GHO�HTXLSR�D�LQVSHFFLRQDU�OD�IRUPD�HQ�TXH�ODERUHQ�MXQWRV��D�UHFRQRFHU�

VXV�GHELOLGDGHV�\�D�GHVSOHJDU�PDQHUDV�PiV�HILFDFHV�GH�FRRSHUDFLyQ��

(O�SURSyVLWR�HV�FRQVHJXLU�TXH�VHD�PiV�HILFD]�HO�HTXLSR��

(V� YLWDO� HO� HQWUHQDPLHQWR� GH� HTXLSRV� SDUD� HO� p[LWR� GH� HVWRV��

HVSHFLDOPHQWH�SDUD�ORV�GH�QXHYD�IRUPDFLyQ��,PSOLFD�HO�HQWUHQDPLHQWR�
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OD�HQHUJtD�SUHPHGLWDGR�GH�XQ�OtGHU�\�VX�LQWHUDFFLyQ�FRQ�XQ�JUXSR�SDUD�

FRQWULEXLU� D� VXV� LQWHJUDQWHV� D� XWLOL]DU� DGHFXDGDPHQWH� VXV� UHFXUVRV�

FROHFWLYRV�� +D� GHPRVWUDGR� OD� LQYHVWLJDFLyQ� TXH� HV� PiV� HILFD]� HO�

HQWUHQDPLHQWR�HQ�HO�PRPHQWR�HQ�TXH�VH�FRQFHQWUD�HQ�ODV�ODERUHV��HV�

SHUWLQHQWH�� HO� HTXLSR� OR� DGPLWH� FRPR� LQGLVSHQVDEOH� \� VH� HQFDPLQH�

KDFLD� XQR� GH� WUHV� iPELWRV�� HO� PHMRUDPLHQWR� GH� ORV� PpWRGRV� GH�

GHVHPSHxR�� OD� PRWLYDFLyQ� GH� ORV� PLHPEURV� R� ODV� GHILFLHQFLDV� GH�

KDELOLGDGHV�R�FRQRFLPLHQWRV��

D� /D�QHFHVLGDG�GH�OD�FRQVWUXFFLyQ�GH�HTXLSRV

1R� QHFHVLWDQ� SDUWLFLSDU� WRGRV� ORV� HTXLSRV� HQ� OD� HGLILFDFLyQ� GH�

PD\RUHV� HTXLSRV�� QL� WDPSRFR� XQ� HTXLSR� FRQ� XQ� HVFDVR� GHVHPSHxR�

UHTXLHUH� D� HOOD� XQD� HQWHUD� DWHQFLyQ�� 1R� REVWDQWH�� YDULRV� GH� HOORV�

SRGUtDQ�IDYRUHFHUVH�SRU� OR�PHQRV�FDVXDOPHQWH�VL�UHFRQVLGHUDQ�FyPR�

PDQLREUDQ��

E� (O�SURFHVR

)UHFXHQWHPHQWH��D\XGD�D�ORV�PLHPEURV�XQ�IDFLOLWDGRU�DGLHVWUDGR�

D� DERUGDU� \� GLDJQRVWLFDU� XQD� GLILFXOWDG�� 6H� UHFROHFWDQ� ORV� GDWRV� GH�

FDGD�XQR�GH�VXV�LQWHJUDQWHV�\� OXHJR�VH�HPSOHDQ�FRQ�HO�SURSyVLWR�GH�

UHWURDOLPHQWDU� DO� HTXLSR�� 6H� FRQWLQXD� XQ� SURFHVR� KRQGDPHQWH�

SDUWLFLSDWLYR� HQ� HO� TXH� EULQGDQ� GDWRV� ORV� PLHPEURV� \� OXHJR� ORV�

HPSOHDQ�SDUD�UHDOL]DU�XQD�DXWRHYDOXDFLyQ�

F� $VSHFWRV�HVSHFtILFRV�GH�OD�FRQVWUXFFLyQ�GH�HTXLSRV�

6L�SDUHFHQ�QR�HQFRQWUDUVH�FRQVFLHQWHV�GH�OD�ILQDOLGDG�GHO�HTXLSR�

ORV� PLHPEURV� GHO� HTXLSR� R� VH� HQFXHQWUDQ� HQ� GHVDFXHUGR� FRQ� HOOR��

GHEHUtD� FHQWUDOL]DUVH� HO� HQIRTXH� HQ� HVFODUHFHU� ODV� SULRULGDGHV� GHO�
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HTXLSR�\�ODV�PHWDV��6H�FHQWUD�KDELWXDOPHQWH�OD�FRQVWUXFFLyQ�GH�TXLSRV�

HQ� XQR� R� PiV� DUTXHWLSRV� FRQFUHWRV� GH� GLILFXOWDGHV� UHFRQRFLGRV� GHO�

SURFHVR� GH� GHVDUUROOR� HQ� OD� SULPHUD� HWDSD�� � (Q� HO�PRPHQWR� HQ� TXH�

HVWi� HPEUROODGR� HQ� HO� VLVWHPD� RUJDQL]DFLRQDO� PD\RU� UHIHUHQWH� D� VX�

DUWLFXODFLyQ�� OD� SHUVSHFWLYD� SRGUtD� FHQWUDOL]DUVH� HQ� HO� HQWRUQR� GH� OD�

FXOWXUD�GH�OD�RUJDQL]DFLyQ��VX�GLUHFFLyQ�HVWUDWpJLFD� VXV�LQVWDODFLRQHV�

ODERUDOHV�R�HO�VLVWHPD�GH�SUHPLDFLyQ�

�������'HVHPSHxR�RUJDQL]DFLRQDO

+LOO�� -RQHV� 	� 6FKLOOLQJ� ������� LQGLFD� TXH� HV� HO� UHQGLPLHQWR� HO�

GHVHPSHxR�RUJDQL]DFLRQDO�TXH�H[WHULRUL]D�OD�HPSUHVD�GHVSOHJDQGR�\�

FXPSOLHQGR�VXV�SURSyVLWRV�

5REELQV�	�&RXOWHU��������LQGLFDQ�TXH�HV�HO�JUDGR�GH�HILFLHQFLD�\�

HILFDFLD�HO�GHVHPSHxR�RUJDQL]DFLRQDO�TXH�H[WHULRUL]D�OD�HPSUHVD�

0DUWtQH]� ������� LQGLFD� TXH� WLHQH� JUDQ� HIHFWR� HO� GHVHPSHxR�

RUJDQL]DFLRQDO� UHIHUHQWH� DO� UHQGLPLHQWR� ODERUDO� \� TXH� QR� ~QLFDPHQWH�

HV�HO�IXQGDPHQWR�SDUD�ODV�GHFLVLRQHV�GHO�SHUVRQDO��DVLPLVPR�LQTXLHWD�

D� OD�PRWLYDFLyQ�GH� ORV�FRODERUDGRUHV�TXH�HV� IUDJPHQWR�HOHPHQWDO�HQ�

VX�UHQGLPLHQWR�

/RXIIDW� ������� LQGLFD� TXH� HV� XQ� SURFHVR� WpFQLFR� GH� OD�

DGPLQLVWUDFLyQ�GHO�SRWHQFLDO�KXPDQR�HO�GHVHPSHxR�RUJDQL]DFLRQDO�HO�

FXDO� HQ� HO� FXPSOLPLHQWR� GH� ODV� WDUHDV� VH� HQFDUJD� GH� FDOFXODU�

SHULyGLFDPHQWH�OD�HILFLHQFLD�GHO�IXQFLRQDPLHQWR�
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$� (YDOXDFLyQ�GHO�GHVHPSHxR�RUJDQL]DFLRQDO

/D�)$2� ������� LQGLFDQ�TXH� VH�SXHGH�GHVDUUROODU� HO� SURFHVR�GH�

HYDOXDFLyQ�GHO�GHVHPSHxR�RUJDQL]DFLRQDO�VLJXLHQGR�ODV�HWDSDV�HO�FXDO�

VH� PXHVWUDQ� D� FRQWLQXDFLyQ�� ,GHDOPHQWH�� LQFXPELUtD� VHU� OOHYDGR� D�

UHDOL]DU� SRU� OD� RUJDQL]DFLyQ� GH� PDQHUD� GH� DXWRHYDOXDFLyQ� FRQ� OD�

DVLVWHQFLD� GH� XQ� IDFLOLWDGRU� H[WHUQR�� 6XV� GLPHQVLRQHV� VRQ� ODV�

VLJXLHQWHV�

D� 6H� GHVFULEH� D� OD� DSWLWXG� GH� OD� RUJDQL]DFLyQ� OD� PRWLYDFLyQ�

RUJDQL]DFLRQDO� SDUD�PRYLOL]DU� VX� FDSLWDO� KXPDQR� \� DVt� FRQVHJXLU�

VXV� SURSXHVWDV�� 6H� DVLHQWD� HQ� OD� YLVLyQ� \� PLVLyQ� GH� OD�

RUJDQL]DFLyQ� OD�PRWLYDFLyQ�� HQ� VX� YDORUHV�� FXOWXUD� \� VLVWHPDV� GH�

LQFHQWLYRV��JHQHUDOPHQWH� WRGRV�VH� YHQ�SDWHQWDGRV�SRU� OD�KLVWRULD�

GH�OD�RUJDQL]DFLyQ��

E� 6H� GHVFULEH� D� OD� GRWDFLyQ� HQ� UHFXUVRV� GH� OD� RUJDQL]DFLyQ� D� OD�

FDSDFLGDG� RUJDQL]DFLRQDO� �HV� GHFLU� VX� ItVLFR�� FDSLWDO� KXPDQR� \�

ILQDQFLHUR��\�D�ORV�SURFHVRV�\�VLVWHPDV�HPSOHDGRV�SDUD�OD�JHVWLyQ�

GH� GLFKR� FDSLWDO� �S�HM�� JHVWLyQ� GH� OD� SURJUDPDFLyQ� \� GH� ORV�

SURFHVRV�\�OLGHUD]JR�HVWUDWpJLFR��

F� 6H� GHVFULEH� D� ORV� IDFWRUHV� H[WHUQRV� HO� HQWRUQR� H[WHUQR� HO� FXDO�

SURSRUFLRQDQ� R� SHUMXGLFDQ� HO� GHVHPSHxR� GH� XQD� RUJDQL]DFLyQ��

(OOR�FRQWLHQH�VX�VLWXDFLyQ�HFRQyPLFD��HO�RUGHQDPLHQWR�SROtWLFR�GHO�

SDtV�� ODV� QRUPDV� VRFLRFXOWXUDOHV�� HWF�� DVt� FRPR� TXH� XQD�

RUJDQL]DFLyQ� KD� HQWDEODGR� HQ� VX� FDOLGDG� GH� ODV� UHODFLRQHV� FRQ�

RWUDV�RUJDQL]DFLRQHV�\�SDUWHV�LQYROXFUDGDV�
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%� 2EMHWLYRV�GH�OD�HYDOXDFLyQ�GHO�GHVHPSHxR�RUJDQL]DFLRQDO

&KLDYHQDWR� 	� 6DSLUR� ������� PXHVWUDQ� TXH� KD� GDGR� OXJDU� D�

LQQXPHUDEOHV�GHPRVWUDFLRQHV�OD�HYDOXDFLyQ�GHO�GHVHPSHxR�HQ�IDYRU�\�

D� RWUDV� VLQ� OXJDU� D� GXGD� HQ� FRQWUD�� 1R� HV� XQD� ILQDOLGDG� HQ� Vt� OD�

HYDOXDFLyQ� GHO� GHVHPSHxR�� VLQR� DGHPiV� XQ� PHGLR�� XQ� LQVWUXPHQWR�

SDUD� RSWLPL]DU� HQ� OD� RUJDQL]DFLyQ� ORV� UHVXOWDGRV� GH� ORV� UHFXUVRV�

KXPDQRV��

6H�SXHGHQ�SUHVHQWDU�HQ�WUHV�IDVHV�ORV�REMHWLYRV�HOHPHQWDOHV�GH�

OD�HYDOXDFLyQ�GHO�GHVHPSHxR�

� &RQVHQWLU� VLWXDFLRQHV� GH� FiOFXOR� GHO� SRWHQFLDO� KXPDQR� SDUD�

HVWDEOHFHU�VX�SOHQD�XWLOL]DFLyQ�

� $FFHGHU�TXH�VH� WUDWHQ�FRPR�XQD�VLJQLILFDWLYD�YHQWDMD�FRPSHWLWLYD�

ORV� UHFXUVRV� KXPDQRV� HQ� OD� RUJDQL]DFLyQ�� GLFKD� SURGXFWLYLGDG�

ORJUH� GHVSOHJDUVH�� YLVLEOHPHQWH�� DFRUGH� D� OD� PDQHUD� GH�

DGPLQLVWUDFLyQ��

� %ULQGDU� FRQGLFLRQHV�GH�SDUWLFLSDFLyQ� HIHFWLYD� \� RSRUWXQLGDGHV�GH�

FUHFLPLHQWR� D� WRGRV� ORV� LQWHJUDQWHV� GH� OD� RUJDQL]DFLyQ�� VLQ� GHMDU�

GH�ODGR�WDQWR�ORV�SURSyVLWRV�RUJDQL]DFLRQDOHV�FRPR�ORV�SURSyVLWRV�

GH�ORV�VXMHWRV�

&� 7LSRORJtDV�GH�OD�HYDOXDFLyQ�GHO�GHVHPSHxR�RUJDQL]DFLRQDO

/RXIIDW��������LQGLFD�TXH�HV�LQGLVSHQVDEOH�KDFHU�XQD�HYDOXDFLyQ�

GHO�GHVHPSHxR�ODERUDO�\D�TXH�QRV�FRQVHQWLUi�SUHVFULELU�ORV�QLYHOHV�GH�

FRPSHWHQFLD� GH� ORV� GHOHJDGRV� \�� GHVGH� GH� HOOR�� WRPDU� PHGLGDV�
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LQGLVSHQVDEOHV� SDUD� DOFDQ]DU� HQ� RSWLPL]DUORV� D� IDYRU� GHO� GHVDUUROOR�

RUJDQL]DFLRQDO�\�FRQIRUPH�D�ODV�SRWHQFLDOLGDGHV�GHO�IXQFLRQDULR�

/RV�SULPRUGLDOHV�HQIRTXHV�GH�HYDOXDFLyQ�VRQ�

D� /RV� PpWRGRV� GH� MHUDUTXL]DFLyQ� X� RUGHQDFLyQ�� GLVWLQJXLGRV�

DVLPLVPR� FRPR� PpWRGRV� FRPSDUDWLYRV�� VRQ� ORV� FXDOHV� VH�

FDUDFWHUL]DQ�SRU�FRWHMDU��D� ORV�GLVWLQWRV�GHOHJDGRV�SURFXUDQGR�GH�

FODVLILFDUORV� H� LGHQWLILFDUORV� XQRV� FRQWUD� RWURV�� HQ� GLVSRVLFLyQ� GH�

UHQGLPLHQWR�\�PpULWRV�D�PRGR�GH�³UDQNLQJ´��3RGUtD� WHQHUVH�FRPR�

MXLFLR� GH� FODVLILFDFLyQ� XQ� FULWHULR� DQDOtWLFR� R� XQ� FULWHULR� JOREDO�

UHIHUHQWH�DO�FRODERUDGRU�

E� /RV� PpWRGRV� GH� HVFDODV�� VRQ� ODV� FXDOHV� VH� GHWHUPLQDQ� SRU�

HVWLPDU�DO�FRODERUDGRU�GH�ODV�FRPSHWHQFLDV�HO�FXDO�VH�DxDGLUiQ�\�

IDFLOLWDUiQ�XQ�SXQWDMH�GH�UHQGLPLHQWR��

F� (YDOXDFLyQ� GH� ���� JUDGRV�� &RQFHGH� PD\RU� FRQVLVWHQFLD� \�

FRKHUHQFLD�D�OD�HYDOXDFLyQ�GH�XQ�FRODERUDGRU�HQ�OD�HYDOXDFLyQ�GHO�

GHVHPSHxR� ODERUDO� GH� HVWH� WLSR� \D TXH� HQFRQWUDPRV� GLVWLQWDV�

DSDULHQFLDV� TXH� SXHGHQ� IDFLOLWDU� FRQ� PD\RU� DQFKXUD� XQD�

DSUHFLDFLyQ� PiV� VHULD� GHO� GHVHPSHxR� GH� XQ� FRPLVLRQDGR� GDGR�

TXH�LQWHUDFW~D�SHUVLVWHQWHPHQWH�FRQ�pO�

G� 3URFHVR��/DV�HWDSDV�HVHQFLDOHV�GH�XQ�SURFHVR�GH�HYDOXDFLyQ�GH�

GHVHPSHxR�VRQ ODV�VLJXLHQWHV�

� (WDSD� ��� (VWDEOHFHU� \� GHILQLU� LQGLFDGRUHV� LGHDOHV� GH�

GHVHPSHxR�� 5HVLGH� HQ� FRQFHSWXDOL]DU� FXiOHV� VHUiQ� ORV�

FRPSRQHQWHV�� MXLFLRV� D� FRQVLGHUDU� SDUD� HVWLPDU� D� ORV�

IXQFLRQDULRV�HQ�JHQHUDO�GH�OD�HPSUHVD�
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� (WDSD� ��� 0HGLU� HO� GHVHPSHxR� UHDO� GHO� IXQFLRQDULR�� (V� OD�

DSOLFDFLyQ�HIHFWLYD�GH� OD�HYDOXDFLyQ�GH�FDGD�FRODERUDGRU��$Vt��

SURFHGH� FDGD� HYDOXDGRU�� HQ� IXQGDPHQWR� D� ORV� LQGLFDGRUHV�

SUHYLR� D� VHU� GHWHUPLQDGRV�� D� FRQFHGHU� ORV� SXQWDMHV�

FRUUHVSRQGLHQWHV� \� ODV� JUDGXDFLRQHV� GHO� FRODERUDGRU� HQ� FDGD�

iPELWR��FRQVLJXLHQGR�DO�FRQFOXLU�XQ�SXQWDMH�ILQDO�

� 0RPHQWR�SDUD�OD�HYDOXDFLyQ�GH�GHVHPSHxR

2WUR�iPELWR�VLJQLILFDWLYR�D�FRQVLGHUDU�HQ� OD� HYDOXDFLyQ�

GH� GHVHPSHxR� HV� OD� FDQWLGDG� GH� PRPHQWRV�� DVt� FRPR� ORV�

SHULRGRV�HQ�OD�FXDO�VH�GHVDUUROOD��

� (WDSD����&RWHMDU�ORV�LQGLFDGRUHV�SURJUDPDGRV�HQ�HO�GHVHPSHxR�

H[LVWHQWH�� 6H� GHULYD� D� FRWHMDU� HO� WRWDO� UHVSHFWLYR� \� ODV� QRWDV�

FRQVHJXLGDV� IDFWRU� SRU� IDFWRU� SRU� HO� ODGR� GHO� FRODERUDGRU� HQ�

UHODFLyQ� D� ODV� QRWDV� PLQ~VFXODV� DGPLVLEOHV� LQVWLWXLGDV� SDUD�

FDGD�IDFWRU�GH�HYDOXDFLyQ�GHVSXpV�HO�WRWDO�

� (WDSD����&RORFDU�ODV�PHGLGDV�HQPHQGDGRUDV�GH�SUHPLDFLyQ�SRU�

OD� HVWLPDFLyQ� HQ� HO� GHVHPSHxR� GH� ODV� RFXSDFLRQHV�� 8QD� YH]�

HVWDEOHFLGR�HO�SXQWDMH� ORJUDGR�SRU�FDGD�HVWLPDGR�DVLPLVPR�VH�

GHULYD� D� FRPSOHWDUOR� FRQ� XQ� DQiOLVLV� FXDOLWDWLYR� GH� ODV�

FRQVHFXHQFLDV� DOFDQ]DGDV�� (V� FRPXQLFDGD� OD� RSLQLyQ� ILQDO� DO�

HYDOXDGR� GH�PDQHUD� SHUVRQDO� \� VH� GHULYD� D� HQVHxDUOH� VL� KD\�

FLHUWD�SUHPLDFLyQ�GH�FDSDFLWDFLyQ�TXH�RSWLPLFH�VX�GHVHPSHxR�



ϯϮ

'� 3DUiPHWURV�GH�GHVHPSHxR��EHQFKPDUNLQJ

:HUWKHU��'DYLV�	�*X]PiQ��������LQGLFDQ�TXH�VH�UHTXLHUH�SDUD�OD�

HYDOXDFLyQ� GHO� GHVHPSHxR� FRQFHSWXDOL]DU� ORV� SDUiPHWURV� HO� FXDO� VH�

HPSOHDUDQ�� HVWR� HV�� ODV� PHGLFLRQHV� \� ORV� HVWiQGDUHV� TXH� FRQVLHQWH�

WRPDU�GHFLVLRQHV�PiV�LPSDUFLDOHV�

3DUD�TXH�VHDQ�YHQWDMRVDV��GHEHQ�JXDUGDU�HVWUHFKD�UHODFLyQ�ORV�

SDUiPHWURV� GH� GHVHPSHxR� FRQ� ODV� GHULYDFLRQHV� TXH� VH� DQKHOD� HQ�

FDGD�SXHVWR��1R�SXHGHQ�ILMDUVH�LQMXVWDPHQWH��SRU�HO�FRQWUDGLFWRULR��VH�

GHVJORVDQ�GH�PDQHUD�GLUHFWD�HQ�HO� HVWXGLR� GH�SXHVWRV��&RPR�\D� VH�

GHFODUy�� SRQH� GH� UHOLHYH� QRUPDWLYDV� FRQFUHWDV� GH� GHVHPSHxR� HO�

DQiOLVLV�GH SXHVWRV�D�WUDYpV�GHO�HVWXGLR�HVPHUDGR�GH�ODV�ODERUHV�TXH�

GHVDUUROODQ� ORV� FRODERUDGRUHV�� &RQ� IXQGDPHQWR� D� ODV� ODERUHV� \�

UHVSRQVDELOLGDGHV� TXH� OD� GHVFULSFLyQ� FRQWLHQH� GH� SXHVWR�� SXHGH�

GHFLGLU�HO�DQDOLVWD�TXp�FRPSRQHQWHV� VRQ� IXQGDPHQWDOHV� \�GHEHQ�VHU�

HVWLPDGRV�HQ�WRGDV�ODV�VLWXDFLRQHV��(Q�HO�PRPHQWR�HQ�TXH�VH�FDUHFH�

GH� HVWD� DYHULJXDFLyQ�� R� pVWD� QR� HV� RULXQGR�� SRU� KDEHU� VXFHGLGR�

UHIRUPDV�HQ�HO�SXHVWR��SXHGHQ�GHVDUUROODUVH�ORV�SDUiPHWURV�GHVGH�ODV�

REVHUYDFLRQHV� GLUHFWDV� UHIHUHQWH� DO� SXHVWR� R� FRQ� HO� VXSHUYLVRU�

LQPHGLDWR�GH�FRQYHUVDFLRQHV�

(V�VLJQLILFDWLYR� UHFDOFDU�TXH� ORV�HVWXGLRV�SDUD� LQVWLWXLU�PHGLGDV�

QR� SUHFLVDPHQWH� VH� GLVPLQX\HQ� GHQWUR� GH� OD� RUJDQL]DFLyQ� D�

REVHUYDFLRQHV�GHO�UHQGLPLHQWR�LQWHUQR�



ϯϯ

(� ,PSRUWDQFLD� GHO� GHVHPSHxR� ODERUDO� GHQWUR� GHO� GHVHPSHxR�

RUJDQL]DFLRQDO

0DUWtQH]� ������� LQGLFD� TXH� WLHQH� JUDQ� HIHFWR� HO� GHVHPSHxR�

ODERUDO� UHIHUHQWH� DO� UHQGLPLHQWR� ODERUDO� \� TXH� QR� ~QLFDPHQWH� HV� HO�

IXQGDPHQWR�SDUD� ODV�GHWHUPLQDFLRQHV�GHO�SHUVRQDO��GHO�PLVPR�PRGR�

FRQPXHYH� D� OD�PRWLYDFLyQ� GH� ORV� FRODERUDGRUHV� TXH� HV� FODYH HQ� VX�

UHQGLPLHQWR�

'H� RWUR� PRGR�� VH� LQGLFD� TXH� \D� KD� VLGR� REMHWR� GH� HVWXGLR� OD�

VDWLVIDFFLyQ�GHO�SHUVRQDO��HV�WUDVFHQGHQWDO�LQGLFDU�TXH��DFHSWDQGR�TXH�

YLYH�XQD�DSUHWDGD�UHODFLyQ�HQ�PHGLR�GH�OD�FDQWLGDG�\�OD�FDOLGDG�GH�VX�

WUDEDMR� \� OD� VDWLVIDFFLyQ� GHO� HPSOHDGR�� HV� JUDQGHPHQWH� SRVLEOH� TXH�

SXHGD� DOFDQ]DU� OD� HPSUHVD� PHMRU� VXV� SURSyVLWRV� SRU� PHGLR� GHO�

VLVWHPD�GH�HYDOXDFLyQ�GHO�GHVHPSHxR�

3DUHFH� TXH� FUHFH� OD� VDWLVIDFFLyQ� GH� ORV� FRODERUDGRUHV� HQ� OD�

PHVXUD� HQ� TXH� OH� VDWLVIDFH� OD� RUJDQL]DFLyQ� ODV� VLJXLHQWHV�

SHUVSHFWLYDV�

� 3RVLELOLGDG�GH�SDUWLFLSDU�HQ�VX�HODERUDFLyQ�\�FRQRFLPLHQWR�GH� ORV�

SURSyVLWRV�GH�VX�GHSDUWDPHQWR�

� &RQRFLPLHQWRV� GH� ODV� SHUVSHFWLYDV� GH� OD� HPSUHVD� UHIHUHQWH� DO�

FRQRFLPLHQWR� GH� ORV� FULWHULRV� EDMR� \� FRODERUDGRU� ORV� TXH� VHUi�

HVWLPDUi�VX�UHDOL]DFLyQ�

� 6XILFLHQWH�GHOHJDFLyQ�VLQ�GHMDU�GH�ODGR�DO�FRODERUDGRU�

� 3UREDELOLGDG�GH�SURJUHVR�RUJDQL]DFLyQ��

� 9tQFXORV�LQWHUSHUVRQDOHV�H[SUHVLYDV�FRQ�HO�YHULILFDGRU�LQPHGLDWR�

� $GTXLULU�LQIRUPDFLyQ�HO�FXDO�FRQVLHQWD�VHU�HILFLHQWH�\�HILFD]�



ϯϰ

6RQ� VDWLVIHFKDV� FRQ� OD� HYDOXDFLyQ� GH GHVHPSHxR� LQGLYLGXDO� OD�

EXHQD�SDUWH�GH�HVWDV�SHUVSHFWLYDV�

(V� XQD� IXQFLyQ� HOHPHQWDO� GHO� PDQGR� OD� HYDOXDFLyQ� GH�

GHVHPSHxR��FRPSUHQGLGR�HOOR�FRPR�XQ�SXHVWR�GH�UHVSRQVDELOLGDG�HO�

FXDO�LQYROXFUD�WHQHU�D�VX�FDUJR�XQ�HTXLSR�PiV�R�PHQRV�QXPHURVR�GH�

LQGLYLGXRV

1R VH�UHVWULQJH�D�HYDOXDU�OD�DFWXDFLyQ�QRUPDOPHQWH�HVWH�SURFHVR�

HQ� XQ� WLHPSR� SDVDGR�� OD� HILFLHQFLD� FRQ� TXH� KDQ� OOHYDGR� D� FDER� ORV�

LQGLYLGXRV�VXV�IXQFLRQHV�\�FRPHWLGR��VLQR�TXH�LJXDOPHQWH�HV�XWLOL]DGR�

SDUD�GHVDUUROODU�XQD�SUHGLFFLyQ�GHO�SRWHQFLDO�GHO�LQGLYLGXR�HYDOXDGR�\�

FRPR�LQGLFDGRU�GH�QHFHVLGDGHV�GH�IRUPDFLyQ�

3RU� HQGH�� WLHQH� GRV� ILQDOLGDGHV� SULQFLSDOHV� OD� HYDOXDFLyQ� GH� OD�

DFWXDFLyQ�GHO�SHUVRQDO�

� *HVWLyQ�GH�SHUVRQDO��6H�HVWLPD�OD�DFWXDFLyQ�SDVDGD�\�OD�ILQDOLGDG�

HV� RSWLPL]DU� OD� DFFLyQ� D� WUDYpV� GH� XQD� JHVWLyQ� PiV� HIHFWLYD� GH�

LQFHQWLYRV��SURPRFLRQHV��DXPHQWRV�VDODULDOHV��HWF�

� 'HVDUUROOR�GHO�SHUVRQDO��(QFDPLQDGD�DO�SURSyVLWR�\�D�OD�DFWXDFLyQ�

IXWXUD�HQ�RSWLPL]DU�OD�DFWXDFLyQ�UHFRQRFLHQGR�iPELWRV�PHMRUDEOHV�

6RQ�XQ�PHGLR�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�SDUD�TXH�VXSHUYLVHQ�

HO�GHVHPSHxR�GH�ORV�WUDEDMDGRUHV�ORV�DGPLQLVWUDGRUHV�FRQ�IDFXOWDGHV�

DxDGLGRV� \� FRPSUXHEHQ� TXH� SURFHGDQ� GHQWUR� GH� ORV� OtPLWHV�

GHWDOODGRV��'HMDU�TXH�DFW~HQ�SRU�VX� ODGR� ORV�FRODERUDGRUHV�SDUD�TXH�

HIHFW~HQ�FRQ�ORV�SDWURQHV�GH�GHVHPSHxR�VLQ�HTXLOLEULRV�DGHFXDGRV�\�

UHYLVLRQHV�HO�FXDO�PXHVWUH�D�ODV�HPSUHVDV�D�XQ�SHOLJUR�HQRUPH�



ϯϱ

���� 'HILQLFLRQHV�&RQFHSWXDOHV

7UDEDMR�HQ�HTXLSR

6H� IXQGDPHQWD� HQ� FRQH[LRQHV� SHUVRQDOHV� HO� WUDEDMR� \� HQ� ODV� UHODFLRQHV�

HPRFLRQDOHV�HQ�HTXLSR�HQ�PHGLR�GH�ORV�LQWHJUDQWHV�GHO�PLVPR�HTXLSR��SDUD�

FUHDU�DOJR�PiV�JUDQGH�\�~QLFR��&KLDYHQDWR��������

&RPSURPLVR�RUJDQL]DFLRQDO

(V� HO�PRPHQWR� HQ� TXH� FRPSDUWHQ� XQ� FRPSURPLVR� ORV� HTXLSRV� GHODQWH� GH�

XQD�ILQDOLGDG�FRP~Q��HV�GHFLU��FRPSDUWHQ�OD�UHVSRQVDELOLGDG�VXV�LQWHJUDQWHV�

QR� VRODPHQWH� FRQ� HOORV� PLVPRV�� VLQR� DVLPLVPR� FRQ� XQ� SURSyVLWR� FRP~Q�

�.RRQW]��:HLKULFK�	�&DQQLFH��������

&RPXQLFDFLyQ

(QWLHQGH�HO�VDEHU�HVFXFKDU�SRUTXH�XQD�FRPXQLFDFLyQ�ELHQ�HQWHQGLGD�\�IOXLGD�

KDUi�TXH�VH�SXHGH�GHVDUUROODU�DGHFXDGDPHQWH�HO� WUDEDMR�� ORJUDQGR�FRQ�HOOR�

HO� OOHJDU� HILFLHQWHPHQWH� D� ODV� ILQDOLGDGHV� GH� OD� RUJDQL]DFLyQ� �.RRQW]��

:HLKULFK�	�&DQQLFH��������

(VWDEOHFLPLHQWR�GH�REMHWLYRV

&RODERUD� DO� HTXLSR� GH� WUDEDMR� D� HQFRQWUDUVH� HQFDPLQDGRV� \� WRPDU�

GHFLVLRQHV�TXH� IDYRUH]FDQ�QR�~QLFDPHQWH�D� ORV�SURSyVLWRV�GHO�HTXLSR��VLQR�

DGHPiV�D�ODV GH�WRGD�OD�RUJDQL]DFLyQ��.RRQW]��:HLKULFK�	�&DQQLFH��������

'HVHPSHxR�RUJDQL]DFLRQDO

(V� HO� UHQGLPLHQWR� HO� GHVHPSHxR� RUJDQL]DFLRQDO� HO� FXDO� H[WHULRUL]D� OD�

HPSUHVD�GHVSOHJDQGR�\�HIHFWXDQGR� VXV� ILQDOLGDGHV� �+LOO�� -RQHV�	�6FKLOOLQJ��

������
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0RWLYDFLyQ�RUJDQL]DFLRQDO

6H� GHVFULEH� D� OD� DSWLWXG� GH� OD� RUJDQL]DFLyQ� SDUD� ORJUDU� VXV� PHWDV� \� SDUD�

FRQJUHJDU�VX�FDSLWDO�KXPDQR��)$2��������

&DSDFLGDG�RUJDQL]DFLRQDO

6H�GHVFULEH�HQ�UHFXUVRV�GH�OD�RUJDQL]DFLyQ�D�OD�GRWDFLyQ��HV�GHFLU�VX�FDSLWDO�

ItVLFR��ILQDQFLHUR�\�KXPDQR��\ D�ORV�SURFHVRV�\�VLVWHPDV�HPSOHDGRV�SDUD� OD�

JHVWLyQ�GH�HVH�FDSLWDO��)$2��������

(QWRUQR�H[WHUQR

6H�GHVFULEH�D� ORV� FRPSRQHQWHV�H[WHUQRV�HO� FXDO�PHQRVFDEDQ�R� IDFLOLWDQ� HO�

GHVHPSHxR�GH�XQD�RUJDQL]DFLyQ��)$2��������

/HDOWDG

6HQWLPLHQWR� GH� ILGHOLGDG� \� UHVSHWR� D� ORV� FRPSURPLVRV� HVWDEOHFLGRV�� D� ORV�

PLVPRV�SULQFLSLRV�PRUDOHV�R�KDFLD�OD�HPSUHVD��7RUFDW��������

(VIXHU]R

$FWLWXG� GHO� VXMHWR� TXH� SHUVHYHUD� PRUDO� R� ItVLFDPHQWH� SRU� FRQVHJXLU� ORV�

SURSyVLWRV�HQ�HO�LQWHULRU�GH�OD�HPSUHVD��7RUFDW��������

&RRUGLQDFLyQ

$FRPRGDU FRQFHUWDGDPHQWH� XQ� FRQMXQWR� GH� FRVDV� FRQIRUPH� D� XQD�

PHWRGRORJtD�R�VLVWHPD�HVWDEOHFLGR���7RUFDW��������

&RQILDQ]D

6HJXULGDG�� SULQFLSDOPHQWH� DO� HPSH]DU� XQD� DFFLyQ� FRPSURPHWLGD� R�

FRPSOLFDGD��7RUFDW��������

,QIRUPDFLyQ

'DWR�R�QRWLFLD�TXH�LQIRUPD�UHIHUHQWH�GH�DOJR��7RUFDW��������
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+DELOLGDG�GH�HVFXFKDU

%ULQGDU�DWHQFLyQ�D�OR�TXH�XQR�HVFXFKD���7RUFDW��������

0HWDV

)LQ�D� OD� FXDO� VH�HQFDPLQD� ORV�GHVHRV� \� ODV�DFFLRQHV�GH� ORV� FRODERUDGRUHV�

GHQWUR�GH�XQD�RUJDQL]DFLyQ��7RUFDW��������

0RWLYDFLyQ

6LWXDFLyQ�TXH�DQLPD�D�XQ LQGLYLGXR�D�UHDOL]DU�R�DFWXDU�D�IDYRU�GH�FRQVHJXLU�

ORV�SURSyVLWRV�HQ�HO�LQWHULRU�GH�OD�RUJDQL]DFLyQ��7RUFDW��������

(VWtPXORV

(V�XQD�VHxDO�H[WHUQD�R�LQWHUQD�XQ�HVWtPXOR�FDSD]�GH�SURGXFLU�XQD�UHDFFLyQ�

SURSLFLR�HQ�HO�FRODERUDGRU��7RUFDW��������

&DSLWDO�KXPDQR

$FRSLR�SUHYLR�GH�LQYHUVLRQHV�HQ�IRUPDFLyQ�HQ�HO�WUDEDMR��HGXFDFLyQ��VDOXG�\�

RWURV�FRPSRQHQWHV�TXH�HQDOWHFHQ�OD�SURGXFWLYLGDG�ODERUDO��7RUFDW��������

6LWXDFLyQ�HFRQyPLFD�GHO�SDtV�GH�RULJHQ�\�GHVWLQR

$FWXDOLGDG�PRQHWDULD�TXH�YLYHQ�HQ�HO�SDtV�GH�GHVWLQR�FRPR�HO�SDtV�GH�RULJHQ�

TXH�SXHGH�LQTXLHWDU�OD�H[SRUWDFLyQ��7RUFDW��������

1RUPDV�VRFLRFXOWXUDOHV�GHO�SDtV�GH�RULJHQ�\�GHVWLQR

1RUPDV�VRFLRFXOWXUDOHV�HO�FXDO�H[LVWHQ� WDQWR�HQ�HO�SDtV�GHVWLQR�\�HO�SDtV�GH�

RULJHQ�FRPR�TXH�ORJUH�LQTXLHWDU�OD�H[SRUWDFLyQ��7RUFDW� ������

���� )RUPXODFLyQ�GH�ODV�KLSyWHVLV

������ +LSyWHVLV�JHQHUDO�

(O WUDEDMR� HQ� HTXLSR� LQIOX\H VLJQLILFDWLYDPHQWH� HQ� HO� GHVHPSHxR�

RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��&KDQFD\�������



ϯϴ

������ +LSyWHVLV�HVSHFtILFDV�

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

GHVHPSHxR� RUJDQL]DFLRQDO� GH� OD� HPSUHVD� $XVWUDO� *URXS��

&KDQFD\�������

E� /D� FRPXQLFDFLyQ LQIOX\H VLJQLILFDWLYDPHQWH� HQ� HO� GHVHPSHxR�

RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��&KDQFD\�������

F� (O HVWDEOHFLPLHQWR� GH� REMHWLYRV LQIOX\H VLJQLILFDWLYDPHQWH� HQ� HO�

GHVHPSHxR� RUJDQL]DFLRQDO� GH� OD� HPSUHVD� $XVWUDO� *URXS��

&KDQFD\�������
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&$3Ë78/2�,,,

0(72'2/2*Ë$

�����'LVHxR�0HWRGROyJLFR

�������7LSR

/D� SUHVHQWH� LQYHVWLJDFLyQ� HV� GH� GLVHxR� QR� H[SHULPHQWDO� \� WLSR�

WUDQVYHUVDO��FRUUHODFLRQDO�FDXVDO�

/DV�LQYHVWLJDFLRQHV�GH�GLVHxR�QR�H[SHULPHQWDO�VH�GHILQHQ�FRPR�

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

ODV�YDULDEOHV�GH�HVWXGLR��+HUQiQGH]��)HUQiQGH]�	�%DSWLVWD�������

(V� WUDQVYHUVDO� \D�TXH� VH� UHFROHFWDUi� OD� LQIRUPDFLyQ�HQ�XQ� VROR�

PRPHQWR��HQ�XQ�WLHPSR�~QLFR�

(V�FRUUHODFLRQDO�FDXVDO�SRUTXH�VH�GLULJLUi�D� OD�FRPSUREDFLyQ�GH�

ODV�KLSyWHVLV�\�VXV�FDXVDOHV�

�������(QIRTXH

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

FXDQWLWDWLYR�

/D� LQYHVWLJDFLyQ� FXDQWLWDWLYD� DVLJQD� YDORUHV� QXPpULFRV� D� ODV�

GHFODUDFLRQHV� X� REVHUYDFLRQHV�� FRQ� HO� SURSyVLWR� GH� HVWXGLDU� FRQ�

PpWRGRV�HVWDGtVWLFRV�SRVLEOHV�UHODFLRQHV�HQWUH�ODV�YDULDEOHV� PLHQWUDV�

TXH��OD�LQYHVWLJDFLyQ�FXDOLWDWLYD�UHFRJH�ORV�GLVFXUVRV�FRPSOHWRV�GH�ORV�
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VXMHWRV�� SDUD� SURFHGHU� OXHJR� D� VX� LQWHUSUHWDFLyQ�� DQDOL]DQGR� ODV�

UHODFLRQHV�GH�VLJQLILFDGR�TXH�VH�SURGXFHQ�

�����3REODFLyQ�\�PXHVWUD

/D� SREODFLyQ� HVWi� UHSUHVHQWDGD� SRU� ��� WUDEDMDGRUHV� GH� OD� HPSUHVD�

$XVWUDO�*URXS�GH�&KDQFD\�

3DUD� HO� FiOFXOR� GH� OD� PXHVWUD VH� XWLOL]D OD� IyUPXOD� HVWDGtVWLFD� GH�

SREODFLRQHV�ILQLWDV�

Q� �������=�ð�����S����T����1B

(�ð��1������=�ð��S��T

'RQGH�

Q����� � 7DPDxR�GH�OD�PXHVWUD�

S�\�T 3UREDELOLGDG GH�OD�SREODFLyQ�GH�HVWDU��S��R�QR��T��LQFOXLGDV�HQ�OD�

PXHVWUD��VH�DVXPH�TXH�S�\�T�WLHQHQ�HO�YDORU�GH�����FDGD�XQR�

=  8QLGDGHV� GH� GHVYLDFLyQ� HVWiQGDU� TXH�� HQ� OD� FXUYD� QRUPDO��

GHILQHQ� XQD� SUREDELOLGDG� GH� HUURU � ������ OR� TXH� HTXLYDOH� D� XQ�

LQWHUYDOR�GH�FRQILDQ]D�GHO������HQ�OD�HVWLPDFLyQ�GH�OD�PXHVWUD��

SRU�WDQWR��HO�YDORU�=� �����

1���� (O�WRWDO�GH�OD�SREODFLyQ�

((�  � �5HSUHVHQWD�HO�HUURU�HVWiQGDU�GH� OD� HVWLPDFLyQ��GH�DFXHUGR�D� OD�

GRFWULQD�VH�KD�WRPDGR�����
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/D� PXHVWUD� HVWi� UHSUHVHQWDGD� SRU ��� WUDEDMDGRUHV GH� OD� HPSUHVD�

$XVWUDO�*URXS�GH�&KDQFD\�

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

9DULDEOHV 'LPHQVLRQHV ,QGLFDGRUHV

9DULDEOH�;�

7UDEDMR�HQ�HTXLSR

&RPSURPLVR�

RUJDQL]DFLRQDO

&RPXQLFDFLyQ

(VWDEOHFLPLHQWRV�GH�

REMHWLYRV

� &RQRFLPLHQWR� GH� ORV�

REMHWLYRV�

� /HDOWDG�

� (VIXHU]R�

� &RRUGLQDFLyQ�

� &RQILDQ]D�

� ,QIRUPDFLyQ�

� +DELOLGDG�GH�HVFXFKDU�

� 0HWDV�

� 0RWLYDFLyQ�

� ,PSDFWR�

)XHQWH��$GDSWDGR�GH�.RRQW]��:HLKULFK�	�&DQQLFH��������



ϰϮ

9DULDEOHV 'LPHQVLRQHV ,QGLFDGRUHV

9DULDEOH�<�

'HVHPSHxR�

RUJDQL]DFLRQDO

0RWLYDFLyQ�

RUJDQL]DFLRQDO

&DSDFLGDG�

RUJDQL]DFLRQDO

(QWRUQR�H[WHUQR

� &XOWXUD�RUJDQL]DFLRQDO�

� 9DORUHV�

� (VWtPXORV�

� &DSLWDO�KXPDQR�

� &DSLWDO�ItVLFR�

� 7HFQRORJtD�

� 6LWXDFLyQ� SROtWLFD� GHO� SDtV�

GH�RULJHQ�\�GHVWLQR�

� 6LWXDFLyQ HFRQyPLFD� GHO�

SDtV�GH�RULJHQ�\�GHVWLQR�

� 1RUPDV� VRFLRFXOWXUDOHV�

GHO� SDtV� GH� RULJHQ� \�

GHVWLQR�

)XHQWH��$GDSWDGR�GH�/D�)$2��������

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

�������7pFQLFD�D�HPSOHDU

7pFQLFD��HQFXHVWD�

,QVWUXPHQWR��FXHVWLRQDULR�

�������'HVFULSFLyQ�GHO�LQVWUXPHQWR

6H�XWLOL]y XQ�FXHVWLRQDULR�



ϰϯ

9DOLGH] GHO�FXHVWLRQDULR

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

(Q�FXDQWR�D� OD�FRQILDELOLGDG�UHSRUWDGD�� OD�HVFDOD�SUHVHQWD�FRUUHODFLyQ�GH�

�������$OID�GH�&URQEDFK���OR�FXDO� LQGLFD�XQD�DOWD�FRQVLVWHQFLD�LQWHUQD�GH�ORV�

GDWRV��SRU�OR�TXH�VH�SXHGH�FRQVLGHUDU�TXH�HO�LQVWUXPHQWR�HV�FRQILDEOH�

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

���� ��

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

3DUD� HO� SURFHVDPLHQWR� GH� OD� LQIRUPDFLyQ� VH� HPSOHDUi� HO� DQiOLVLV� GH� OD�

WpFQLFD�HVWDGtVWLFD�GHVFULSWLYD�GH�GLVWULEXFLyQ�GH�IUHFXHQFLDV�

3DUD�HO�HVWDGtVWLFR�GH�SUXHED�VH�XWLOL]y� OD�SUXHED�GH�&KL�± &XDGUDGR�GH�

3HDUVRQ�

(O� VRIWZDUH� D� HPSOHDU� HV� HO� 6WDWLFDO� 3DFNDJH� IRU� WKH� 6RFLDO� 6FLHQFHV� �

6366��/RV�UHVXOWDGRV�VHUiQ�SUHVHQWDGRV�HQ�WDEODV�\�ILJXUDV�



ϰϰ

&$3Ë78/2�,9

5(68/7$'26

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

(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�

$� 'DWRV�*HQHUDOHV

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

UHSUHVHQWDGD�SRU�ORV����WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS�



ϰϱ

7DEOD��
*pQHUR� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�
$XVWUDO *URXS

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 0DVFXOLQR �� ����

)HPHQLQR �� ����

7RWDO �� �����

)LJXUD� �� *pQHUR� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD� $XVWUDO�
*URXS�

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

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



ϰϲ

7DEOD��
(GDG�GH�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS

)UHFXHQFLD 3RUFHQWDMH

9iOLGR (QWUH����DxRV�D����DxRV �� ����

(QWUH����DxRV�D����DxRV �� ����

0iV�GH����DxRV � ���

7RWDO �� �����

)LJXUD� �� (GDG� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD� $XVWUDO�
*URXS�

6H�REVHUYD�HQ�OD�7DEOD���TXH�HO�������GH�ORV�HQFXHVWDGRV�WLHQHQ�HQWUH����DxRV�D�

���DxRV��HO�������HVWi�HQWUH� ORV����DxRV�D����DxRV�\�HO������ WLHQH�PiV�GH����

DxRV�



ϰϳ

7DEOD��
*UDGR� GH� ,QVWUXFFLyQ� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�
$XVWUDO *URXS

)UHFXHQFLD 3RUFHQWDMH

9iOLGR *UDGR�GH�%DFKLOOHU � ���

7tWXOR�3URIHVLRQDO �� ����

0DJLVWHU�R�0DHVWUR �� ����

7RWDO �� �����

)LJXUD �� *UDGR� GH� ,QVWUXFFLyQ� GH� ORV� WUDEDMDGRUHV� GH� OD�
HPSUHVD�$XVWUDO�*URXS�

6H� REVHUYD� HQ� OD� 7DEOD� � TXH� HQ� HO� ����� GH� ORV� WUDEDMDGRUHV� WLHQH� JUDGR� GH�

EDFKLOOHU�� HO ������ WLHQH� WtWXOR� SURIHVLRQDO� \� HO� ������ WLHQH� JUDGR� GH�PDHVWUR� R�

PDJLVWHU�



ϰϴ

%� 5HVXOWDGRV�XQLYDULDGR��7UDEDMR�HQ�HTXLSR

3DUD�PHGLU� HO� QLYHO� GHO WUDEDMR� HQ� HTXLSR� VH� DSOLFDUi� XQD� HVFDOD� GH� FDOLILFDFLyQ�

TXH�FRQVWDUi�GH�WUHV�FULWHULRV��$OWR�5HJXODU�\�%DMR

9DORUDFLyQ�

$OWR�QLYHO�GH�WUDEDMR�HQ�HTXLSR��&XDQGR�HO�SXQWDMH�REWHQLGR�VH�HQFXHQWUD�HQ�HO�

UDQJR�GH�0D\RUHV�D���

5HJXODU�QLYHO�GH� WUDEDMR�HQ�HTXLSR� &XDQGR�HO� SXQWDMH� REWHQLGR� VH�HQFXHQWUD�

HQ�HO�UDQJR�GHVGH����D����

%DMR�QLYHO�GH�WUDEDMR�HQ�HTXLSR� &XDQGR�HO�SXQWDMH�REWHQLGR�VH�HQFXHQWUD�HQ�HO�

UDQJR�0HQRUHV�D����

$VLPLVPR��HO�SXQWDMH�SDUD�FDGD�GLPHQVLyQ�OR�GHWDOODPRV�D�FRQWLQXDFLyQ�

%DMR 5HJXODU $OWR

&RPSURPLVR 0HQRU�TXH�� (QWUH���D�� 0D\RU�TXH��

&RPXQLFDFLyQ 0HQRU�TXH�� (QWUH���D�� 0D\RU�TXH��

(VWDEOHFLPLHQWR�GH�REMHWLYRV 0HQRU�TXH�� (QWUH���D�� 0D\RU�TXH��

(Q� EDVH� D� OR� H[SXHVWR� DQWHULRUPHQWH� SUHVHQWDPRV� D� FRQWLQXDFLyQ� HO� DQiOLVLV�

HVWDGtVWLFR�XQLYDULDGR�



ϰϵ

7DEOD��
7UDEDMR�HQ�HTXLSR�GH� ORV� WUDEDMDGRUHV�GH�
OD�HPSUHVD�$XVWUDO *URXS

)UHFXHQFLD 3RUFHQWDMH

9iOLGR $OWR � ���

5HJXODU �� ����

%DMR �� ����

7RWDO �� �����

)LJXUD����7UDEDMR�HQ�HTXLSR�GH�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�
$XVWUDO�*URXS�

6H�REVHUYD�HQ�OD�7DEOD���TXH�HO������GH�ORV�WUDEDMDGRUHV�VH�PDQHMDQ�GHQWUR�GHO�

WUDEDMR�HQ�HTXLSR�HQ�XQ�QLYHO�DOWR��HO�������HQ�XQ�QLYHO�UHJXODU�\�HO�������HQ�XQ�

QLYHO�EDMR�



ϱϬ

7DEOD��
&RPSURPLVR� GH� ORV� WUDEDMDGRUHV� GH� OD�
HPSUHVD�$XVWUDO�*URXS

)UHFXHQFLD 3RUFHQWDMH

9iOLGR $OWR � ���

5HJXODU �� ����

%DMR �� ����

7RWDO �� �����

)LJXUD� �� &RPSURPLVR� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�
$XVWUDO�*URXS�

6H� REVHUYD� HQ� OD� 7DEOD� � TXH� HO� ����� GH� ORV� WUDEDMDGRUHV� WLHQHQ� XQ� DOWR�

FRPSURPLVR� FRQ� OD� HPSUHVD�� HO� ������ WLHQH� XQ� FRPSURPLVR� UHJXODU� \� HO� ������

WLHQH�XQ�EDMR�FRPSURPLVR�
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7DEOD��
&RPXQLFDFLyQ� GH� ORV� WUDEDMDGRUHV� GH� OD�
HPSUHVD�$XVWUDO�*URXS

)UHFXHQFLD 3RUFHQWDMH

9iOLGR $OWR � ���

5HJXODU �� ����

%DMR �� ����

7RWDO �� �����

)LJXUD� �� &RPXQLFDFLyQ� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�
$XVWUDO�*URXS�

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� HO� ���� GH� ORV� HQFXHVWDGRV� PDQHMDQ� XQD� DOWD�

FRPXQLFDFLyQ��HO�������PDQHMDQ�XQD�FRPXQLFDFLyQ� UHJXODU� \�HO�������PDQHMDQ�

XQD�EDMD�FRPXQLFDFLyQ�GHQWUR�GH�OD�HPSUHVD�



ϱϮ

7DEOD��
(VWDEOHFLPLHQWR�GH�REMHWLYRV� �GH� ORV� WUDEDMDGRUHV�
GH�OD�HPSUHVD�$XVWUDO *URXS

)UHFXHQFLD 3RUFHQWDMH

9iOLGR $OWR � ���

5HJXODU �� ����

%DMR �� ����

7RWDO �� �����

)LJXUD��� (VWDEOHFLPLHQWR�GH�REMHWLYRV�GH�ORV�WUDEDMDGRUHV�GH�OD�
HPSUHVD�$XVWUDO�*URXS�

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� HQ� HO� ����� GH� ORV� WUDEDMDGRUHV� PDQHMDQ� HO�

HVWDEOHFLPLHQWR�GH�VXV�REMHWLYRV�HQ�XQ�QLYHO�DOWR��HO�������HQ�XQ�QLYHO�UHJXODU�\�HO�

������HQ�XQ�QLYHO�EDMR�



ϱϯ

&� $QiOLVLV�XQLYDULDGR��'HVHPSHxR�RUJDQL]DFLRQDO

3DUD�PHGLU�HO�QLYHO�GHO�GHVHPSHxR� ODERUDO�VH�DSOLFDUi�XQD�HVFDOD�GH�FDOLILFDFLyQ�

TXH�FRQVWDUi�GH�WUHV�FULWHULRV��$OWR�5HJXODU�\�%DMR

9DORUDFLyQ�

$OWR� QLYHO� GH� 'HVHPSHxR� RUJDQL]DFLRQDO� &XDQGR� HO� SXQWDMH� REWHQLGR� VH�

HQFXHQWUD�HQ�HO�UDQJR�GH�0D\RUHV�D���

5HJXODU� QLYHO� GH� 'HVHPSHxR� RUJDQL]DFLRQDO� &XDQGR� HO� SXQWDMH� REWHQLGR� VH�

HQFXHQWUD�HQ�HO�UDQJR�GHVGH����D����

%DMR� QLYHO� GH� 'HVHPSHxR� RUJDQL]DFLRQDO� &XDQGR� HO� SXQWDMH� REWHQLGR� VH�

HQFXHQWUD�HQ�HO�UDQJR�0HQRUHV�D���

$VLPLVPR��HO�SXQWDMH�SDUD�FDGD�GLPHQVLyQ�OR�GHWDOODPRV�D�FRQWLQXDFLyQ�

%DMR 5HJXODU $OWR

0RWLYDFLyQ�RUJDQL]DFLRQDO 0HQRU�TXH�� (QWUH���D��� 0D\RU TXH���

&DSDFLGDG�RUJDQL]DFLRQDO 0HQRU�TXH�� (QWUH���D�� 0D\RU�TXH��

(QWRUQR�H[WHUQR 0HQRU�TXH��� (QWUH����D��� 0D\RU�TXH���



ϱϰ

7DEOD��
'HVHPSHxR�RUJDQL]DFLRQDO�GH�ORV�WUDEDMDGRUHV�GH�
OD�HPSUHVD�$XVWUDO�*URXS

)UHFXHQFLD 3RUFHQWDMH

9iOLGR %DMR �� ����

5HJXODU �� ����

7RWDO �� �����

)LJXUD��� 'HVHPSHxR�RUJDQL]DFLRQDO�GH� ORV� WUDEDMDGRUHV�GH� OD�
HPSUHVD�$XVWUDO�*URXS�

6H� REVHUYD HQ� OD� 7DEOD� �� HO� ������ GH� ORV� WUDEDMDGRUHV� VX� GHVHPSHxR�

RUJDQL]DFLRQDO�HV�EDMR�\�HQ�HO�FDVR�GHO�������SUHVHQWD�XQ�QLYHO�UHJXODU�



ϱϱ

7DEOD��
0RWLYDFLyQ�RUJDQL]DFLRQDO��GH�ORV� WUDEDMDGRUHV�GH�
OD�HPSUHVD�$XVWUDO *URXS

)UHFXHQFLD 3RUFHQWDMH

9iOLGR %DMR �� ����

5HJXODU �� ����

7RWDO �� �����

)LJXUD� �� 0RWLYDFLyQ� RUJDQL]DFLRQDO� GH� ORV� WUDEDMDGRUHV� GH� OD�
HPSUHVD�$XVWUDO�*URXS�

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� HO� ������ GH� ORV� WUDEDMDGRUHV� WLHQHQ� XQD� EDMD�

PRWLYDFLyQ�RUJDQL]DFLRQDO��DVLPLVPR�HO�������WLHQH�XQD�UHJXODU�PRWLYDFLyQ�



ϱϲ

7DEOD���
&DSDFLGDG�RUJDQL]DFLRQDO��GH�ORV�WUDEDMDGRUHV�GH�OD�
HPSUHVD�$XVWUDO�*URXS

)UHFXHQFLD 3RUFHQWDMH

9iOLGR %DMR �� ����

5HJXODU �� ����

7RWDO �� �����

)LJXUD���� &DSDFLGDG�RUJDQL]DFLRQDO�GH� ORV� WUDEDMDGRUHV�GH� OD�
HPSUHVD�$XVWUDO�*URXS�

6H� REVHUYD� HQ� OD� 7DEOD� ��� TXH� HO� ��� GH� ORV� WUDEDMDGRUHV� WLHQHQ� XQD� DOWD�

FDSDFLGDG RUJDQL]DFLRQDO��HO�������XQ�QLYHO�UHJXODU�\�HO�������XQ�QLYHO�EDMR�



ϱϳ

7DEOD���
(QWRUQR� H[WHUQR� � GH� ORV� WUDEDMDGRUHV� GH� OD�
HPSUHVD�$XVWUDO�*URXS

)UHFXHQFLD 3RUFHQWDMH

9iOLGR %DMR �� ����

5HJXODU �� ����

7RWDO �� �����

)LJXUD���� (QWRUQR�H[WHUQR�GH� ORV� WUDEDMDGRUHV�GH� OD�HPSUHVD�
$XVWUDO�*URXS�

6H�REVHUYD�HQ�OD�7DEOD����TXH�HO�������GH�ORV�WUDEDMDGRUHV�PDQHMDQ�XQ�QLYHO�EDMR�

VX�HQWRUQR�H[WHUQR�\�HO�������OR�PDQHMD�HQ�XQ�QLYHO�UHJXODU�



ϱϴ

'� &RPSUREDFLyQ�GH�+LSyWHVLV

+LSyWHVLV�(VSHFLILFD���

+R� (O FRPSURPLVR RUJDQL]DFLRQDO�QR�LQIOX\H VLJQLILFDWLYDPHQWH�HQ�HO�GHVHPSHxR�

RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��&KDQFD\�������

+D� (O FRPSURPLVR RUJDQL]DFLRQDO� LQIOX\H VLJQLILFDWLYDPHQWH� HQ� HO� GHVHPSHxR�

RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��&KDQFD\�������

7DEOD���
&RPSURPLVR� RUJDQL]DFLRQDO� \� HO� GHVHPSHxR� RUJDQL]DFLRQDO�
GH�ORV� WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS

'HVHPSHxR�
2UJDQL]DFLRQDO

7RWDO

%DMR 5HJXODU

&RPXQLFDFLyQ�
RUJDQL]DFLRQDO

$OWR
5HFXHQWR � � �

��GHO�WRWDO ���� ���� ����

5HJXODU
5HFXHQWR �� �� ��

��GHO�WRWDO ����� ����� �����

%DMR
5HFXHQWR �� �� ��

��GHO�WRWDO ����� ����� �����

7RWDO
5HFXHQWR �� �� ��

��GHO�WRWDO ����� ����� ������



ϱϵ

7DEOD���
3UXHEDV�GH�FKL�FXDGUDGR��HQWUH�HO�&RPSURPLVR�RUJDQL]DFLRQDO�\�
HO�GHVHPSHxR�RUJDQL]DFLRQDO�GH�ORV� WUDEDMDGRUHV�GH�OD�HPSUHVD�
$XVWUDO�*URXS

9DORU GI
6LJQLILFDFLyQ�

DVLQWyWLFD��ELODWHUDO�

&KL�FXDGUDGR�GH�3HDUVRQ �����D � ����
5D]yQ�GH�YHURVLPLOLWXG ����� � ����
1�GH�FDVRV�YiOLGRV ��

D����FDVLOODV���������KDQ�HVSHUDGR�XQ�UHFXHQWR�PHQRU�TXH����(O�
UHFXHQWR�PtQLPR�HVSHUDGR�HV������

6H�REVHUYD�HQ� OD�7DEOD���� TXH� HO� ������GH� ORV� WUDEDMDGRUHV�TXH� WLHQH� XQ�EDMR�

FRPSURPLVR�RUJDQL]DFLRQDO�FRPR�FRQVHFXHQFLD�GD�XQ�EDMR�GHVHPSHxR�OR�TXH�VH�

GHPXHVWUD�HQ� OD�7DEOD����PHGLDQWH� OD�SUXHED�GH�&KL�&XDGUDGR�FRQ�XQ�QLYHO�GH�

VLJQLILFDQFLD� S�  � ������ �� ����� TXH� HO FRPSURPLVR RUJDQL]DFLRQDO� LQIOX\H

VLJQLILFDWLYDPHQWH�HQ�HO�GHVHPSHxR�RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��

&KDQFD\�������

+LSyWHVLV�(VSHFLILFD���

+R� /D� FRPXQLFDFLyQ� RUJDQL]DFLRQDO� QR� LQIOX\H VLJQLILFDWLYDPHQWH� HQ� HO�

GHVHPSHxR�RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��&KDQFD\�������

+D� /D�FRPXQLFDFLyQ�RUJDQL]DFLRQDO� LQIOX\H VLJQLILFDWLYDPHQWH�HQ�HO�GHVHPSHxR�

RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��&KDQFD\�������



ϲϬ

7DEOD���
&RPXQLFDFLyQ� RUJDQL]DFLRQDO� \� HO� GHVHPSHxR� RUJDQL]DFLRQDO� GH�
ORV� WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS

'HVHPSHxR�

2UJDQL]DFLRQDO

7RWDO%DMR 5HJXODU

&RPXQLFDFLyQ�

RUJDQL]DFLRQDO

$OWR
5HFXHQWR � � �

��GHO�WRWDO ���� ���� ����

5HJXODU
5HFXHQWR �� �� ��

��GHO�WRWDO ����� ����� �����

%DMR
5HFXHQWR �� �� ��

��GHO�WRWDO ����� ����� �����

7RWDO
5HFXHQWR �� �� ��

��GHO�WRWDO ����� ����� ������

7DEOD���
3UXHEDV� GH� FKL�FXDGUDGR� HQWUH� � OD� &RPXQLFDFLyQ� RUJDQL]DFLRQDO� \� HO�
GHVHPSHxR RUJDQL]DFLRQDO�GH�ORV� WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO *URXS

9DORU GI 6LJQLILFDFLyQ�DVLQWyWLFD��ELODWHUDO�

&KL�FXDGUDGR�GH�3HDUVRQ �����D � ����
5D]yQ�GH�YHURVLPLOLWXG ����� � ����
1�GH�FDVRV�YiOLGRV ��

D����FDVLOODV���������KDQ�HVSHUDGR�XQ�UHFXHQWR�PHQRU�TXH����(O�UHFXHQWR�
PtQLPR�HVSHUDGR�HV������



ϲϭ

6H� REVHUYD� HQ� OD� 7DEOD� ��� TXH� HO� ������GH� ORV� WUDEDMDGRUHV� TXH�PDQHMDQ� XQD�

EDMD�FRPXQLFDFLyQ�RUJDQL]DFLRQDO�FRPR�FRQVHFXHQFLD�GD�XQ�EDMR�GHVHPSHxR� OR�

TXH� VH� GHPXHVWUD� HQ� OD� 7DEOD� ���PHGLDQWH� OD� SUXHED� GH�&KL�&XDGUDGR� FRQ� XQ�

QLYHO�GH�VLJQLILFDQFLD�S� ��������������TXH�OD�FRPXQLFDFLyQ RUJDQL]DFLRQDO�LQIOX\H

VLJQLILFDWLYDPHQWH�HQ�HO�GHVHPSHxR�RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��

&KDQFD\�������

+LSyWHVLV�(VSHFLILFD���

+R� (O� HVWDEOHFLPLHQWR� GH� REMHWLYRV� QR� LQIOX\H VLJQLILFDWLYDPHQWH� HQ� HO�

GHVHPSHxR�RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��&KDQFD\�������

+D� (O� HVWDEOHFLPLHQWR� GH� REMHWLYRV� LQIOX\H VLJQLILFDWLYDPHQWH� HQ� HO� GHVHPSHxR�

RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��&KDQFD\�������

7DEOD ��
(VWDEOHFLPLHQWR� GH� REMHWLYRV� \� HO� GHVHPSHxR� RUJDQL]DFLRQDO� GH�
ORV� WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS

'HVHPSHxR�

2UJDQL]DFLRQDO

7RWDO%DMR 5HJXODU

(VWDEOHFLPLHQWR�GH�

REMHWLYRV

$OWR
5HFXHQWR � � �

��GHO�WRWDO ���� ���� ����

5HJXODU
5HFXHQWR �� �� ��

��GHO�WRWDO ����� ����� �����

%DMR
5HFXHQWR �� �� ��

��GHO�WRWDO ����� ����� �����

7RWDO
5HFXHQWR �� �� ��

��GHO�WRWDO ����� ����� ������



ϲϮ

7DEOD���
3UXHEDV�GH�FKL�FXDGUDGR��HQWUH�HO�HVWDEOHFLPLHQWR�GH�REMHWLYRV�\�HO�
GHVHPSHxR� RUJDQL]DFLRQDO� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�
$XVWUDO�*URXS

9DORU GI
6LJQLILFDFLyQ�DVLQWyWLFD�

�ELODWHUDO�

&KL�FXDGUDGR�GH�3HDUVRQ �����D � ����
5D]yQ�GH�YHURVLPLOLWXG ������ � ����
1�GH�FDVRV�YiOLGRV ��

D����FDVLOODV���������KDQ�HVSHUDGR�XQ�UHFXHQWR�PHQRU�TXH����(O�
UHFXHQWR�PtQLPR�HVSHUDGR�HV������

6H� REVHUYD� HQ� OD� 7DEOD� ��� TXH� HO� ������ GH� ORV� WUDEDMDGRUHV� PDQHMDQ� HQ� HO�

HVWDEOHFLPLHQWR�GH�VXV�REMHWLYRV�XQ�QLYHO�EDMR�TXH�FRPR�FRQVHFXHQFLD�GD�XQ�EDMR�

GHVHPSHxR� OR� TXH� VH� GHPXHVWUD� HQ� OD� 7DEOD� ��� PHGLDQWH� OD� SUXHED� GH� &KL�

&XDGUDGR�FRQ�XQ�QLYHO�GH�VLJQLILFDQFLD�S� ��������������TXH�HO�HVWDEOHFLPLHQWR�GH�

ORV� REMHWLYRV� LQIOX\H VLJQLILFDWLYDPHQWH� HQ� HO� GHVHPSHxR� RUJDQL]DFLRQDO� GH� OD�

HPSUHVD�$XVWUDO�*URXS��&KDQFD\�������



ϲϯ

+LSyWHVLV�*HQHUDO

+R� (O� WUDEDMR HQ� HTXLSR� QR� LQIOX\H VLJQLILFDWLYDPHQWH� HQ� HO� GHVHPSHxR�

RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��&KDQFD\�������

+D� (O� WUDEDMR� HQ� HTXLSR� LQIOX\H VLJQLILFDWLYDPHQWH� HQ� HO� GHVHPSHxR�

RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��&KDQFD\�������

7DEOD���
7UDEDMR� HQ� HTXLSR� � \� HO� GHVHPSHxR� RUJDQL]DFLRQDO� GH� ORV�
WUDEDMDGRUHV�GH�OD�HPSUHVD�$XVWUDO�*URXS

'HVHPSHxR�

RUJDQL]DFLRQDO

7RWDO%DMR 5HJXODU

7UDEDMR�HQ�

HTXLSR

$OWR
5HFXHQWR � � �

��GHO�WRWDO ���� ���� ����

5HJXODU
5HFXHQWR � �� ��

��GHO�WRWDO ���� ����� �����

%DMR
5HFXHQWR �� �� ��

��GHO�WRWDO ����� ����� �����

7RWDO
5HFXHQWR �� �� ��

��GHO�WRWDO ����� ����� ������



ϲϰ

7DEOD���
3UXHEDV� GH� FKL�FXDGUDGR� HQWUH� HO� � 7UDEDMR� HQ� HTXLSR� � \� HO�
GHVHPSHxR� RUJDQL]DFLRQDO� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�
$XVWUDO�*URXS

9DORU GI
6LJQLILFDFLyQ�DVLQWyWLFD�

�ELODWHUDO�

&KL�FXDGUDGR�GH�3HDUVRQ �����D � ����
5D]yQ�GH�YHURVLPLOLWXG ������ � ����
1�GH�FDVRV�YiOLGRV ��

D����FDVLOODV���������KDQ�HVSHUDGR�XQ�UHFXHQWR�PHQRU�TXH����(O�
UHFXHQWR�PtQLPR�HVSHUDGR�HV������

6H� REVHUYD� HQ� OD� 7DEOD� ��� TXH� HO� ������GH� ORV� WUDEDMDGRUHV� VH�PDQHMDQ� HQ� HO�

WUDEDMR�HQ�HTXLSR�XQ�QLYHO�EDMR�TXH�FRPR�FRQVHFXHQFLD�GD�XQ�EDMR�GHVHPSHxR�OR�

TXH� VH� GHPXHVWUD� HQ� OD� 7DEOD� ���PHGLDQWH� OD� SUXHED� GH�&KL�&XDGUDGR� FRQ� XQ�

QLYHO� GH� VLJQLILFDQFLD� S�  � ������ �� ����� TXH� HO� WUDEDMR� HQ� HTXLSR� LQIOX\H

VLJQLILFDWLYDPHQWH�HQ�HO�GHVHPSHxR�RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��

&KDQFD\�������



ϲϱ
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',6&86,Ï1��&21&/86,21(6�<�5(&20(1'$&,21(6
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/D� HPSUHVD�$XVWUDO�*URXS� FRPR� OD�PD\RUtD� GH� ODV� DFWXDOHV� HPSUHVDV��

WLHQHQ� FRPR� XQR� GH� VXV� REMHWLYRV� RWRUJDU� ORV�PHGLRV� QHFHVDULRV� SDUD� TXH�

VXV� WUDEDMDGRUHV� VLHQWDQ� FRQIRUW� PLHQWUDV� VH� HQFXHQWUDQ� HQ� VX� FHQWUR� GH�

ODERUHV��FUHDQGR�XQ�DPELHQWH�DJUDGDEOH�\�VDQR��SDUD�SRGHU� ORJUDU�HVWR��VH�

GHEH� FRQVLGHUDU� HVWRV� SXQWRV�� � SULPHUR� UHFRQRFHU� D� FDGD� LQGLYLGXR� GH�

DFXHUGR�D�VXV�KDELOLGDGHV�\�FRQRFLPLHQWRV��\�HQ�VHJXQGR�OXJDU��FRQRFHU� OD�

PDQHUD� GH� FyPR� DSURYHFKDU� DO� Pi[LPR� ODV� KDELOLGDGHV� GH� FDGD� XQR�� HQ�

IDYRU�GH�OD�HPSUHVD�\�GH�VXV�WUDEDMDGRUHV�

8Q�PpWRGR�HIHFWLYR�SDUD�SRGHU�UHFRQRFHU�ODV�KDELOLGDGHV�\�FRQRFLPLHQWRV�

TXH�SRVHHQ�FDGD�XQR�GH�ORV�WUDEDMDGRUHV��HV�D�WUDYpV�GHO�WUDEDMR�HQ�HTXLSR��

SRUTXH� GH� HVWH� PRGR� ORV� WUDEDMDGRUHV� VH� FRQRFHQ� PHMRU� HQWUH� HOORV� \�

SXHGHQ�DOFDQ]DU�ORV�REMHWLYRV�GH�OD�HPSUHVD�GH�XQD�PDQHUD�PiV�HILFLHQWH�\�

HQ�PHQRU�WLHPSR��

+XHUWD� 	� 5RGUtJXH]� ������� PHQFLRQD� TXH� ODV� RUJDQL]DFLRQHV�

FRQWHPSRUiQHDV� KDQ� LQFRUSRUDGR� HQ� VX� TXHKDFHU� FRWLGLDQR� HO� WUDEDMR� HQ�

HTXLSR�FRPR�XQ�SULQFLSLR�IXQGDPHQWDO�GHO�GHVHPSHxR�GH�VXV�IXQFLRQHV��(Q�

XQ� HTXLSR� HV� PiV� LPSRUWDQWH� OD� VXPD� GH� HVIXHU]RV� \� OD� FRQFXUUHQFLD� GH�

YDULRV� LQGLYLGXRV� TXH� OD� KDELOLGDG� R� FDSDFLGDG� GH� FDGD� XQR� GH� HOORV� GH�

PDQHUD�DLVODGD�



ϲϲ

$GLFLRQDQGR�D� OR�DQWHULRU��$JXLODU� �������HQ�VX� WHVLV� WLWXODGD� ³7UDEDMR�HQ�

(TXLSR�\�&OLPD�2UJDQL]DFLRQDO´��DILUPD�TXH�HQ�WRGD�RUJDQL]DFLyQ�HO�p[LWR�GHO�

WUDEDMR� HQ� HTXLSR� GHSHQGH� HQ� JUDQ� SDUWH� GH� OD� XQLyQ� GH� VXV� PLHPEURV�

VLHQGR� SDUWH� IXQGDPHQWDO� OD� FRPXQLFDFLyQ� \� HO� FRPSURPLVR� GH� ORV�

LQWHJUDQWHV�GH�OD�RUJDQL]DFLyQ�

&RQVLGHUDQGR�TXH�$XVWUDO�*URXS�� HV�XQD�HPSUHVD�TXH� VH�HQFXHQWUD�HQ�

FRQVWDQWH� GHVDUUROOR�� HQ� OD� LQYHVWLJDFLyQ� VH� HQFRQWUy� TXH� GHQWUR� GH� ORV�

HTXLSRV�GH� WUDEDMR� ORV� LQWHJUDQWHV�HQ�UHIHUHQFLD�D�VX�FRPSURPLVR�HO�������

GH� ORV� WUDEDMDGRUHV� WLHQHQ� XQ� EDMR� QLYHO� GHELGR� D� TXH� QR� WLHQHQ� FODUD� VXV�

UHVSRQVDELOLGDGHV�GHQWUR�GH� OD�HPSUHVD��HQ�HO� FDVR�GHO�HVWDEOHFLPLHQWR�GH�

ORV�REMHWLYRV�VH�REWXYR�TXH�HO�������WLHQH�XQ�QLYHO�EDMR�D�FDXVD�QR�WRGRV�ORV�

LQWHJUDQWHV�SDUWLFLSDQ�SDUD�HO� FXPSOLPLHQWR�GH� ORV�REMHWLYRV�GH� OD�HPSUHVD��

)LQDOPHQWH�VH�KDOOy�HQ�HO�������XQD�IDOWD�FRPXQLFDFLyQ�HQWUH�ORV�LQWHJUDQWHV�

GHO�HTXLSR�GH�WUDEDMR�

&RQ�UHVSHFWR�DO�GHVHPSHxR�ODERUDO�ODV�HPSUHVDV�OR�PLGHQ�GH�DFXHUGR�DO�

FXPSOLPLHQWR�GH�VXV�REMHWLYRV��(O�GHVHPSHxR�RUJDQL]DFLRQDO�VH�PLGH�SRU�OD�

HIHFWLYLGDG� \� HILFLHQFLD� GH� OD� HPSUHVD�� VLQ� HPEDUJR�� H[LVWHQ� YDULDEOHV� TXH�

LQIOX\HQ� FRPR� OD� PRUDO�� DGDSWDELOLGDG�� RULHQWDFLyQ� DO� FDPELR�� URWDFLyQ� GH�

SHUVRQDO�H�LQQRYDFLyQ���7DPELpQ�VH�FRQVLGHUD�FRPR�XQ�VLVWHPD�RUGHQDGR�\�

PHWyGLFR� SDUD� HYDOXDU�� LQIOXLU� \� PHGLU� ODV� FXDOLGDGHV�� FRQGXFWDV� \�

UHQGLPLHQWR�FRQ�UHVSHFWR�D� ODV� ODERUHV�UHDOL]DGDV��\�HO�JUDGR�GH�GHVHUFLyQ��

FRQ� OD� ILQDOLGDG�GH�FRQRFHU�TXH� WDQ�SURGXFWLYR�HV�HO� WUDEDMDGRU� \�DVt�SRGHU�

DXPHQWDU�VX�SURGXFWLYLGDG�GHQWUR�GH�OD�HPSUHVD��

0HOR� ������� UHDOL]y� OD� WHVLV� WLWXODGD� ³$QiOLVLV� GH� ORV� FRPSRQHQWHV� GH� OD

FDGHQD�GH�VXPLQLVWUR�\�JOREDO�PDQXIDFWXULQJ�\�VX�UHODFLyQ�FRQ�HO�GHVHPSHxR�



ϲϳ

RUJDQL]DFLRQDO� HQ� HO� VHFWRU� PDQXIDFWXUHUR´�� DFRWR� TXH� VL� VH� ORJUD� REWHQHU�

HILFDFLD� \� HILFLHQFLD� HO� UHVXOWDGR� TXH� REWHQJDQ� ODV� RUJDQL]DFLRQHV� VHUi� XQ�

ySWLPR�GHVHPSHxR�RUJDQL]DFLRQDO�

$FWXDOPHQWH� HQ� OD� (PSUHVD� $XVWUDO� *URXS� VH� KD� SHUFLELGR� � FLHUWDV�

FRQGLFLRQHV� HQ� OD� HPSUHVD� $XVWUDO� *URXS� TXH� FRQGLFLRQDQ� HO� GHVHPSHxR�

RUJDQL]DFLRQDO��SRU�HMHPSOR�HQ�OD�FDSDFLGDG�RUJDQL]DFLRQDO�VH�HQFRQWUy�HQ�HO�

������ OR� FDOLILFR� HQ� XQ� QLYHO� EDMR� SRU� OD� � IDOWD� GH� RSRUWXQLGDGHV� GH�

FUHFLPLHQWR� GHQWUR� GHO� FHQWUR� GH� ODERUHV�� HQ� WHPD� GH� OD� PRWLYDFLyQ�

RUJDQL]DFLRQDO� HO� ������ GH� ORV� � HPSOHDGR� FDOLILFDURQ� HQ� XQ� QLYHO� EDMR� D�

FDXVD� VLHQWH� TXH� OD� HPSUHVD� QR� ORV� FRQVLGHUD� SDUWH� GH� HOOD�� H[LVWH� SRFD�

FRPXQLFDFLyQ�HQWUH�ORV�HPSOHDGRV�\�ORV�MHIHV��HQ�HO�FDVR�GHO�HQWRUQR�H[WHUQR�

HO� ������ GH� ORV� � WUDEDMDGRUHV� GHWHUPLQDURQ� HQ� XQ� QLYHO� EDMR� \D� TXH� OD�

HPSUHVD�QR�PDQHMD�UHODFLRQHV�GH�FDOLGDG�FRQ�RWUDV�HPSUHVDV�

���� &RQFOXVLRQHV

� &RQ� XQ� QLYHO� GH� VLJQLILFDQFLD GHWHUPLQDPRV� TXH� OD�

FRPXQLFDFLyQ�LQIOX\H�VLJQLILFDWLYDPHQWH�HQ�HO�GHVHPSHxR�RUJDQL]DFLRQDO�

GH� OD� HPSUHVD� $XVWUDO� *URXS�� &KDQFD\�� ������ 0HGLDQWH� XQD�

FRPXQLFDFLyQ�IOXLGD�\�ELHQ�HQWHQGLGD�JHQHUDGD�GHQWUR�GH�ORV�LQWHJUDQWHV�

GH� OD� RUJDQL]DFLyQ� YD� KDFHU� TXH� HO� WUDEDMR� VH� SXHGH� GHVDUUROODU�

DGHFXDGDPHQWH�� FRQVLJXLHQGR� FRQ� HVWR� HO� OOHJDU� HILFLHQWHPHQWH� D� ORV�

REMHWLYRV�RUJDQL]DFLRQDOHV��6H�REWHQGUi�XQ�JUDQ�HIHFWR�HQ�HO�GHVHPSHxR�

RUJDQL]DFLRQDO�PHGLDQWH�XQD�EXHQD�HILFLHQFLD� GHO� IXQFLRQDPLHQWR�HQ�HO�

FXPSOLPLHQWR�GH�ODV�WDUHDV�GH�ORV�WUDEDMDGRUHV�



ϲϴ

� &RQ� XQ� QLYHO� GH� VLJQLILFDQFLD GHWHUPLQDPRV� TXH� HO�

HVWDEOHFLPLHQWR�GH�REMHWLYRV�LQIOX\H�VLJQLILFDWLYDPHQWH�HQ�HO�GHVHPSHxR�

RUJDQL]DFLRQDO� GH� OD� HPSUHVD� $XVWUDO� *URXS�� &KDQFD\�� ������ $O�

HVWDEOHFHU� REMHWLYRV� D\XGDUi� D� ORV� LQWHJUDQWHV� GHO� HTXLSR� GH� WUDEDMR� D�

PDQWHQHUVH�HQIRFDGRV�\� WRPDU�GHFLVLRQHV�TXH�FRQWULEX\DQ�D� ODV�PHWDV�

GHO�HTXLSR��\�WDPELpQ�D�ODV�GH�WRGD�OD�HPSUHVD��3RU�OR�TXH��VH�REWHQGUi�

XQ� JUDQ� HIHFWR� HQ� HO� GHVHPSHxR� RUJDQL]DFLRQDO� PHGLDQWH� XQD� EXHQD�

HILFLHQFLD� GHO� IXQFLRQDPLHQWR� HQ� HO� FXPSOLPLHQWR� GH� ODV� WDUHDV� GH� ORV�

WUDEDMDGRUHV�

3RU�OR�H[SXHVWR�DQWHULRUPHQWH�

� &RQ� XQ� QLYHO� GH� VLJQLILFDQFLD� GHWHUPLQDPRV� TXH� HO�

WUDEDMR� HQ� HTXLSR� LQIOX\H VLJQLILFDWLYDPHQWH� HQ� HO� GHVHPSHxR�

RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�*URXS��&KDQFD\�������

���� 5HFRPHQGDFLRQHV

� /D�HPSUHVD�$XVWUDO�*URXS�SDUD�SRGHU�PHMRUDU�\�FDPELDU�ODV�GHILFLHQFLDV�

TXH�KDQ� VLGR�SHUFLELGDV�GHEH� FRQVLGHUDU� LQWHJUDU� D� VX�SODQ�GH� WUDEDMR��

QRUPDV�TXH�IDYRUH]FDQ�D�WHQHU�HQ�FDGD�XQR�GH�ORV�LQWHJUDQWHV�FODUD�VXV�

UHVSRQVDELOLGDGHV�SDUD�REWHQHU� UHVXOWDGRV� IDYRUDEOHV�HQ�HO�GHVHPSHxR�

RUJDQL]DFLRQDO�

� /D�HPSUHVD�$XVWUDO�*URXS�SDUD�SRGHU�PHMRUDU�\�FDPELDU�ODV�GHILFLHQFLDV�

TXH� KDQ� VLGR� SHUFLELGDV� GHEH� FRQVLGHUDU� IRPHQWDU� XQD� FRPXQLFDFLyQ�

IOXLGD�\�ELHQ�HQWHQGLGD�HQWUH�ORV�LQWHJUDQWHV�\D�TXH�HVWR�YD�KDFHU�TXH�HO�



ϲϵ

WUDEDMR� VH� SXHGH� GHVDUUROODU� DGHFXDGDPHQWH� \� DVt� REWHQHU� EXHQRV�

UHVXOWDGRV�HQ�HO�GHVHPSHxR�RUJDQL]DFLRQDO�

� /D�HPSUHVD�$XVWUDO�*URXS�SDUD�SRGHU�PHMRUDU�\�FDPELDU�ODV�GHILFLHQFLDV�

TXH�KDQ�VLGR�SHUFLELGDV�GHEH�FRQVLGHUDU�IRPHQWDU�TXH�VH�IRUWDOH]FDQ�DO�

HTXLSR� GH� WUDEDMR� HQ� HO� ORJUR� GH� ORV� REMHWLYRV� GH� OD� HPSUHVD� \� DVt�

REWHQHU�EXHQRV�UHVXOWDGRV�HQ�HO�GHVHPSHxR�RUJDQL]DFLRQDO�
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%HUQDO�� &�� 	� 6LHUUD�� +�� ������� 3URFHVR� $GPLQLVWUDWLYR� 3DUD� /DV�

2UJDQL]DFLRQHV�

&KLDYHQDWR�� ,��	�6DSLUR��$�� ��������3ODQHDFLyQ�(VWUDWpJLFD��)XQGDPHQWRV� \�

$SOLFDFLRQHV� ����(G����0p[LFR��0F*UDZ�+LOO�

&KLDYHQDWR�� ,�� ������� &RPSRUWDPLHQWR� 2UJDQL]DFLRQDO� ± /D� GLQiPLFD� GHO�

p[LWR�HQ�ODV�RUJDQL]DFLRQHV ����(G����0p[LFR��0F�*UDZ�+LOO�

*ULIILQ��5��	�0RRUKHDG��*��������� &RPSRUWDPLHQWR�RUJDQL]DFLRQDO������(G����

0p[LFR��0F�*UDZ�+LOO�

+HUQiQGH]�� 5��� )HUQiQGH]�� &�� 	� %DSWLVWD�� 3�� � �������� 0HWRGRORJtD� GH� OD�

,QYHVWLJDFLyQ ����(G����0p[LFR��0F�*UDZ�± +LOO�

+LOO��&��-RQHV��*��	�6FKLOOLQJ��0��������� $GPLQLVWUDFLyQ�HVWUDWpJLFD��7HRUtD�\�

FDVRV��8Q�HQIRTXH�LQWHJUDO �����(G����0p[LFR��&HQJDJH�

+XHUWD�� -��	�5RGUtJXH]��*�� ������� 'HVDUUROOR� GH�KDELOLGDGHV�GLUHFWLYDV�� ����

(G����0p[LFR��3HDUVRQ�

.RRQW]�� +��� :HLKULFK�� +�� 	� &DQQLFH�� 0�� �������� $GPLQLVWUDFLyQ�� XQD�

SHUVSHFWLYD�JOREDO�\�HPSUHVDULDO �����(G���0p[LFR��0F�*UDZ�+LOO�

/RXIIDW�� (�� ������� $GPLQLVWUDFLyQ� GHO� SRWHQFLDO� KXPDQR ���� (G���� %XHQRV�

$LUHV��&HQJDJH�/HDUQLQJ�

0DUWtQH]��0��������� /D�*HVWLyQ�(PSUHVDULDO��(VSDxD��'tD]�GH�VDQWRV�



ϳϭ

1HZVWURP�� -�� ������� &RPSRUWDPLHQWR� KXPDQR� HQ� HO� WUDEDMR ���� (G����

0p[LFR��0F�*UDZ�+LOO�

5REELQV��6��	�&RXOWHU��0��������� $GPLQLVWUDFLyQ������(G����0p[LFR��3HDUVRQ�

7KRPSVRQ�� 3�� 	� *DPEOH�� 6� ������� $GPLQLVWUDFLyQ� (VWUDWpJLFD ����� (G����

0p[LFR��0F�*UDZ�+LOO�

:HUWKHU�� :�� 	� 'DYLV�� .�� ������� $GPLQLVWUDFLyQ� GH� UHFXUVRV� KXPDQRV ����

(G��� 0p[LFR��0F�*UDZ�+LOO�

���� )XHQWHV HOHFWUyQLFDV

$JXLODU�� +�� ��������7UDEDMR� HQ�(TXLSR� \�&OLPD�2UJDQL]DFLRQDO�� 8QLYHUVLGDG�

5DIDHO� /DQGtYDU�� 5HFXSHUDGR� HO� ��� GH� VHSWLHPEUH� GHO� ����� GH�

KWWS���UHFXUVRVELEOLR�XUO�HGX�JW�WHVLVHRUWL]������������$JXLODU�

+HFWRU�SGI

)$2���������&yPR�DQDOL]DU�HO�GHVHPSHxR�RUJDQL]DFLRQDO��5HFXSHUDGR�HO����

GH� VHSWLHPEUH� GHO� ����� GH� KWWS���ZZZ�IDR�RUJ�FDSDFLW\�

GHYHORSPHQW�UHVRXUFHV�SUDFWLFDO�WRROV�DQDO\VH�RUJDQL]DWLRQDO�SHUIRUP�

DQFH�HV�

*RQ]iOH]�� .�� �������� 7UDEDMR� HQ� (TXLSR� \� 6DWLVIDFFLyQ� /DERUDO� �(VWXGLR�

UHDOL]DGR� FRQ� SHUVRQDO� GH� RSHUDFLRQHV� GH� WHOHPHUFDGHR� GH�

7UDQVDFWHO��� 8QLYHUVLGDG� 5DIDHO� /DQGtYDU�� 5HFXSHUDGR� HO� ��� GH�

VHSWLHPEUH� GHO� ����� GH� KWWS���UHFXUVRVELEOLR�XUO�HGX�JW��

WHVLVMFHP������������*RQ]DOH]�.DU\Q�SGI�

/DUHGR�� *�� �������� ,QIOXHQFLD� GHO� WUDEDMR� HQ� HTXLSR� HQ� OD� DGDSWDFLyQ� D�

HQWRUQRV�ODERUDOHV�FDPELDQWHV��FDVR�$GHFFR�3HU~��/LPD��3HU~��7HVLV��
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5HFXSHUDGR� HO� ��� GH� VHSWLHPEUH� GHO� ����� GH

KWWS���ZZZ�UHSRVLWRULRDFDGHPLFR�XVPS�HGX�SH�KDQGOH�XVPS�����

/HyQ��-����������$SRUWHV�GHO�OLGHUD]JR��OD�FRPXQLFDFLyQ�\�HO�WUDEDMR�HQ�HTXLSR�

DO�FOLPD�RUJDQL]DFLRQDO��8Q�DQiOLVLV�GHO�FDVR�%DQFRORPELD�GH�$UDXFD��

8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��5HFXSHUDGR�HO����GH�VHSWLHPEUH�

GHO������GH�KWWS���ZZZ�EGLJLWDO�XQDO�HGX�FR���������������������SGI

0HOR��-�� ��������$QiOLVLV�GH� ORV�FRPSRQHQWHV�GH� OD�FDGHQD�GH�VXPLQLVWUR�\�

JOREDO�PDQXIDFWXULQJ� \�VX� UHODFLyQ�FRQ�HO�GHVHPSHxR�RUJDQL]DFLRQDO�

HQ� HO� VHFWRU�PDQXIDFWXUHUR��8QLYHUVLGDG� GHO�5RVDULR��5HFXSHUDGR� HO�

��� GH� VHWLHPEUH� GHO� ����� GH� KWWS���UHSRVLWRU\�XURVDULR�HGX�FR��

ELWVWUHDP�KDQGOH�����������������������������SGI"VHTXHQFH �

7RUFDW��2�� ��������'LFFLRQDULR�GH�DGPLQLVWUDFLyQ�GH�HPSUHVDV��5HFXSHUDGR�

GH�KWWSV���ZZZ�JHVWLRSROLV�FRP�GLFFLRQDULR�DGPLQLVWUDFLRQ�HPSUHVDV�

9DOGHUUDPD�� /�� �������� 7UDEDMR� HQ� HTXLSR� HQ� IXHQWHV� WUDGLFLRQDOHV� \� HO�

GHVHPSHxR� ODERUDO� HQ� HO� FHQWUR� FRPHUFLDO� DODPHGD� GHO� FDO]DGR� GH�

7UXMLOOR� ± ������ 3HU~� 8QLYHUVLGDG� 1DFLRQDO� GH� 7UXMLOOR�� 7HVLV��

5HFXSHUDGR� HO� ��� GH� VHSWLHPEUH� GHO� ����� GH

KWWS���GVSDFH�XQLWUX�HGX�SH�KDQGOH�81,758�����
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$1(;2 1��

&8(67,21$5,2

(O� SUHVHQWH� FXHVWLRQDULR� WLHQH� FRPR� SURSyVLWR� IXQGDPHQWDO� UHXQLU� LQIRUPDFLyQ�

VREUH�HO�7UDEDMR�HQ�HTXLSR�\�HO�'HVHPSHxR�RUJDQL]DFLRQDO�GH�OD�HPSUHVD�$XVWUDO�

*URXS�� &KDQFD\�� (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(16,Ï1��&203520,62

�� ¢7H� KDFHV� UHVSRQVDEOH� GH� WXV� DFFLRQHV� GHQWUR�
GH�OD�HPSUHVD�$XVWUDO�*URXS"

�� ¢7H� FRPSDUWHQ UHVSRQVDELOLGDGHV� GHQWUR� GH� OD�
HPSUHVD�$XVWUDO�*URXS"

�� ¢5HDOL]DV�WXV�GHEHUHV�GHQWUR�GH�WX�FHQWUR�ODERUDO�
GH�PDQHUD�tQWHJUD"

',0(16,Ï1��&2081,&$&,Ï1
�� ¢7LHQHV�OD�KDELOLGDG�SDUD�FRPXQLFDUWH�GH�PDQHUD�

FODUD�FRQ�WX�HTXLSR�GH�WUDEDMR"
�� ¢7LHQHV�OD�KDELOLGDG�SDUD�HVFXFKDU�\�FRPSUHQGHU�

OR�TXH�WH�GLFHQ�WXV�FRPSDxHURV�GH�WUDEDMR"
�� ¢0DQWLHQHV� XQD� FRPXQLFDFLyQ� IOXLGD� FRQ� WX�

HTXLSR�GH�WUDEDMR"
',0(16,Ï1�� (67$%/(&,0,(172� '(�
2%-(7,926
�� ¢(UHV�FRQVFLHQWH�GH�ORV�REMHWLYRV�GH�OD�HPSUHVD�

$XVWUDO� *URXS� DO� PRPHQWR� GH� UHDOL]DU� WXV�
ODERUHV"

�� ¢7LHQHV� FODUR� ORV� REMHWLYRV� D� DOFDQ]DU� HQ� WX�
FHQWUR�ODERUDO"

�� ¢/RV�REMHWLYRV�PHVXUDEOHV�KDFHQ�TXH�RSWHV�SRU�
HO� WUDEDMR� HQ� HTXLSR�� SDUD� SRGHU� DVt� OOHJDU� D�
FXPSOLUORV�GH�XQD�PDQHUD�PiV�ySWLPD"

���¢/RV� HVIXHU]RV� GH� WX� HTXLSR� GH� WUDEDMR� VRQ�
GLUHFFLRQDGRV�D�ORV�REMHWLYRV�GH�OD�HPSUHVD"

'(6(03(f2�25*$1,=$&,21$/

',0(16,Ï1�� /$� 027,9$&,Ï1
25*$1,=$&,21$/
�� ¢/D� YLVLyQ� GH� OD� HPSUHVD� $XVWUDO� *URXS� WH�

PRWLYD�D�WUDEDMDU�HILFLHQWHPHQWH"
�� ¢/D� PLVLyQ� GH� OD� HPSUHVD� $XVWUDO� *URXS� WH�

PRWLYD�D�WUDEDMDU�HILFLHQWHPHQWH"
�� ¢/D� FXOWXUD� GH� OD� HPSUHVD� $XVWUDO� *URXS� WH�
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PRWLYD�D�WUDEDMDU�HILFLHQWHPHQWH"
�� ¢/RV� YDORUHV� TXH� PXHVWUD� WHQHU� OD� HPSUHVD�

$XVWUDO� *URXS� WH� PRWLYD� D� WUDEDMDU�
HILFLHQWHPHQWH"

�� ¢/RV� VLVWHPDV� GH� LQFHQWLYRV� TXH� PDQHMD� OD�
HPSUHVD� $XVWUDO� *URXS� WH� PRWLYD� D� WUDEDMDU�
HILFLHQWHPHQWH"

',0(16,Ï1��&$3$&,'$'�25*$1,=$&,21$/
�� ¢/D�HPSUHVD�$XVWUDO�*URXS�FXHQWD�FRQ�HO�FDSLWDO�

KXPDQR� QHFHVDULR� SDUD� ORJUDU� VXV� PHWDV� GH�
PDQHUD�HILFLHQWH"

�� ¢/D�HPSUHVD�$XVWUDO�*URXS�FXHQWD�FRQ�HO�FDSLWDO�
ItVLFR� �HVWUXFWXUD�� HTXLSRV�� HWF��� QHFHVDULR� SDUD�
ORJUDU�VXV�PHWDV�GH�PDQHUD�HILFLHQWH"

�� ¢/D�HPSUHVD�$XVWUDO�*URXS�FXHQWD�FRQ�HO�FDSLWDO�
ILQDQFLHUR� QHFHVDULR� SDUD� ORJUDU� VXV� PHWDV� GH�
PDQHUD�HILFLHQWH"

',0(16,Ï1��(172512�(;7(512
�� ¢/D� VLWXDFLyQ� SROtWLFD� GHO� 3HU~� R� GH� ORV� SDtVHV�

GRQGH�VH�H[SRUWD� IDYRUHFH� ODV�DFWLYLGDGHV�GH� OD�
HPSUHVD�$XVWUDO�*URXS"

��� ¢/D� VLWXDFLyQ� HFRQyPLFD� GHO� 3HU~� R� GH� ORV�
SDtVHV� GRQGH� VH� H[SRUWD� IDYRUHFH� ODV�
DFWLYLGDGHV�GH�OD�HPSUHVD�$XVWUDO�*URXS"

��� ¢/DV� QRUPDV� VRFLRFXOWXUDOHV� GHO� 3HU~� R� GH� ORV�
SDtVHV� GRQGH� VH� H[SRUWD� IDYRUHFH� ODV�
DFWLYLGDGHV�GH�OD�HPSUHVD�$XVWUDO�*URXS"

��� ¢/D� HPSUHVD� $XVWUDO� *URXS� PDQHMD� UHODFLRQHV�
GH�FDOLGDG�FRQ�RWUDV�HPSUHVDV"

��� ¢/D� HPSUHVD� $XVWUDO� *URXS� PDQHMD� UHODFLRQHV�
GH�FDOLGDG�FRQ�VXV�FOLHQWHV"
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8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�6iQFKH]�&DUULyQ
)$&8/7$'�'(�&,(1&,$6�(035(6$5,$/(6

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

'U��7LPRWHR�6RODQR�$UPDV�
$VHVRU

8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�6iQFKH]�&DUULyQ
)$&8/7$'�'(�&,(1&,$6�(035(6$5,$/(6

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

'UD��9LYLDQD�,QpV�9HOOyQ )ORUHV
3UHVLGHQWH

8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�6iQFKH]�&DUULyQ
)$&8/7$'�'(�&,(1&,$6�(035(6$5,$/(6

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

0J��(OYLV�5LFKDU�6iQFKH]�*DUFtD
6HFUHWDULR

8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�6iQFKH]�&DUULyQ
)$&8/7$'�'(�&,(1&,$6�(035(6$5,$/(6

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

0J��)pOL[ *LO�&DUR�6RWR
9RFDO�


