
El Impacto de los ProcesosEl Impacto de los Procesos
de Adquisiciones Transnacionalesde Adquisiciones Transnacionales

sobre los Sistemas de Controlsobre los Sistemas de Control

Antonio Lobo GallardoAntonio Lobo Gallardo





$�OD�PHPRULD�GH�PL�PDGUH�

D�PL�IDPLOLD�\�D�5RVD�





4XLHUR�DJUDGHFHU�HO�DSR\R�\�OD�DWHQFLyQ�GH�XQ�JUXSR�GH�SHUVRQDV�VLQ�ODV

TXH�HVWR\�VHJXUR��QR�KXELHVH�SRGLGR�UHDOL]DU�PL�SULPHU�WUDEDMR�GH�LQYHVWLJDFLyQ�

$�ORV�SURIHVRUHV�&HFLOLR�0DU�0ROLQHUR��5REHUW�6FDSHQV��7UHYRU�+RSSHU�\

0DKPRXG�(]]DPHO�SRU�VXV�FRQVHMRV�\�D\XGD�GXUDQWH�PLV�HVWDQFLDV�HQ�HO�5HLQR

8QLGR��$�ORV�SURIHVRUHV�5REHUW�6FDSHQV��$QWRQLR�'iYLOD��0LFKHO�/HEDV��7UHYRU

+RSSHU�� 0DKPRXG� (]]DPHO�� 'HUPRW� :LOOLDPVRQ� \�� HVSHFLDOPHQWH�� D� +DQQR

5REHUWV� SRU� VXV� FRPHQWDULRV� VREUH� HO� FDVR� DQDOL]DGR�� 7DPELpQ� D� ORV� WUHV

UHYLVRUHV�DQyQLPRV�VX�FRQWULEXFLyQ�D�OD�PHMRUD�GH�HVWH�WUDEDMR�

(Q� JHQHUDO�� D� WRGRV� ORV� PLHPEURV� GH� OD� RUJDQL]DFLyQ� HVWXGLDGD�� HQ

SDUWLFXODU�D�'��0DQXHO�*RQ]iOH]��'��=DFDUtDV�GH�OD�+HUD��0UV��-DQH�.LOSDWULFN�

'��3HGUR�3ULHWR�\�'���5DIDHOD�$ODPLOOR�\��HQ�HVSHFLDO��D�'��&DUORV�)HUQiQGH]�SRU

VX�FRODERUDFLyQ�\�SDFLHQFLD�GXUDQWH�HO�ODUJR�SHUtRGR�GH�LQYHVWLJDFLyQ�

(Q� FXDQWR� D�PLV� FRPSDxHURV�� LQFOXLGRV� ORV� DGPLQLVWUDWLYRV�� OHV� GR\� ODV

JUDFLDV�SRU�VRSRUWDUPH�GXUDQWH�ORV�~OWLPRV�DxRV��(Q�SDUWLFXODU��D�ORV�SURIHVRUHV

6LOYLD� )UHVQHGD� SRU� D\XGDUPH� D� GDU� IRUPD� D� PLV� LGHDV� LQLFLDOHV�� D� 0DQXHO

*DUFtD�$\XVR� SRU� DVHVRUDUPH� FRQ� HO� LQJOpV� \� DFODUDUPH� DOJXQDV� FXHVWLRQHV

ILQDQFLHUDV�� D� -RVp� /XtV� $UTXHUR� \� D� &RQVWDQFLR� =DPRUD� SRU� VX� DVLVWHQFLD

LQIRUPiWLFD� \�� SRU� ~OWLPR�� DO� LOXVWUDGtVLPR� ,JQDFLR� 5XL]� SRU� HVDV� GLYHUWLGDV� \

SURYHFKRVDV�GLVFXVLRQHV�DFDGpPLFDV�

$VLPLVPR��PH�VLHQWR�HVSHFLDOPHQWH�HQ�GHXGD�FRQ�HO�SURIHVRU�*XLOOHUPR

-XDQ�6LHUUD�0ROLQD�SRU� OD�FRQILDQ]D�GHSRVLWDGD�HQ�Pt�\��SULPRUGLDOPHQWH�� FRQ

PL� PDHVWUR� \� DPLJR� HO� SURIHVRU� %HUQDEp� (VFREDU� SRU� WRGRV� VXV� FRQVHMRV�� VX

LPSHUWXUEDELOLGDG� SDUD� EUHJDU� FRQPLJR� \�� VREUH� WRGR�� SRU� VX� EXHQD

SUHGLVSRVLFLyQ� SDUD� UHDOL]DU� WRGDV� HVDV� GLVFXVLRQHV� WDQ� IUXFWtIHUDV� TXH� KHPRV



PDQWHQLGR�VREUH�HVWH�WUDEDMR�SRU�PHGLD�(XURSD��&DVWUR�GHO�5tR��)XHQWH�GHO�$UFR

\�(O�6DXFHMR�

)LQDOPHQWH��D�PLV�SDGUHV�\�KHUPDQRV�SRU�KDEHUPH�EULQGDGR�OD�SRVLELOLGDG

GH�UHDOL]DU�HVWXGLRV�VXSHULRUHV��D�5RVD�SRU�HO�WLHPSR�TXH�PH�KD�SUHVWDGR�\�TXH�OH

GHER� \�� SRU� ~OWLPR�� D� PLV� DPLJRV� SRU� WHQHU� TXH� KDEHU� DSUHQGLGR� KDVWD

&RQWDELOLGDG�SDUD�VHJXLU�OOHYiQGRQRV�ELHQ�

$�WRGRV��PXFKtVLPDV�JUDFLDV�



Ë1',&(�*(1(5$/

Ë1',&(�'(�$%5(9,$785$6 9

Ë1',&(�'(�7$%/$6 9,,

Ë1',&(�'(�*5È),&26 ,;

Ë1',&(�'(�$1(;26 ;,

,1752'8&&,Ï1 ;,,,

&$3Ë78/2� ,�� (92/8&,Ï1� +,67Ï5,&$� (1� &217$%,/,'$'
3$5$�/$�*(67,Ï1

����,QWURGXFFLyQ� �
����'HO�&iOFXOR�GH�&RVWHV�D�OD�&RQWDELOLGDG�SDUD�OD�*HVWLyQ� �
����/RV�(QIRTXHV�'HULYDGRV�GHO�3HQVDPLHQWR�1HRFOiVLFR� ��
����/DV�$SRUWDFLRQHV�GH�OD�7HRUtD�GH�OD�2UJDQL]DFLyQ��(VSHFLDO�5HIHUHQFLD

D�OD�$SUR[LPDFLyQ�&RQWLQJHQWH� ��
���� /D� &RUULHQWH� ,QWHUSUHWDWLYD�� (VSHFLDO� 5HIHUHQFLD� D� OD� 7HRUtD

,QVWLWXFLRQDO� ��
������(O�,QVWLWXFLRQDOLVPR�6RFLROyJLFR� ��
������(O�0DUFR�,QVWLWXFLRQDO�(FRQyPLFR� ��

����/D�&RQWDELOLGDG�&UtWLFD� ��
���� $OJXQDV� 5HIOH[LRQHV� VREUH� OD� ,QYHVWLJDFLyQ� HQ� &RQWDELOLGDG� SDUD� OD

*HVWLyQ�HQ�(VSDxD� ��
����7HQGHQFLDV�GH�OD�,QYHVWLJDFLyQ�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ� ��
����&RQVLGHUDFLRQHV�)LQDOHV� ��
�����%LEOLRJUDItD� ��

&$3Ë78/2� ,,�� /$� ,19(67,*$&,Ï1� (1� &$0%,2
25*$1,=$7,92��(63(&,$/�5()(5(1&,$�$�/26�352&(626
'(�)86,Ï1�<�$'48,6,&,Ï1

����,QWURGXFFLyQ� ��
����3DQRUDPD�$FWXDO�GH�ODV�)XVLRQHV�\�$GTXLVLFLRQHV� ��



������(YROXFLyQ�GHO�)HQyPHQR�GH�ODV�)XVLRQHV�\�$GTXLVLFLRQHV� ��
������6LWXDFLyQ�$FWXDO� ���
������)XVLRQHV�\�$GTXLVLFLRQHV�HQ�(XURSD��(VSHFLDO�5HIHUHQFLD�D�OD

6LWXDFLyQ�(VSDxROD� ���
������ 3URFHVRV� *OREDOHV� \� &DXVDV� TXH� 3RWHQFLDQ� ODV� )XVLRQHV� \

$GTXLVLFLRQHV� ���
������,PSDFWR�VREUH�ORV�6HFWRUHV�(FRQyPLFRV�\�7HQGHQFLDV�)XWXUDV� ���

����/D�,QYHVWLJDFLyQ�HQ�&DPELR�2UJDQL]DWLYR� ���
������7UDEDMRV�'RFWULQDOHV� ���
������(VWXGLRV�(PStULFRV� ���
������5HYLVLRQHV�%LEOLRJUiILFDV� ���
������(YROXFLyQ�GH�ORV�(QIRTXHV��0pWRGRV�\�&XHVWLRQHV� ���

���,PSDFWR�GH�ODV�)XVLRQHV�\�$GTXLVLFLRQHV�VREUH�ORV�6LVWHPDV�GH�&RQWURO�
$SRUWDFLRQHV�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ� ���

����&RQVLGHUDFLRQHV�)LQDOHV� ���
����%LEOLRJUDItD� ���

&$3Ë78/2�,,,��02'(/2�7(Ï5,&2�<�0e72'2�35238(6726
3$5$� (/� (678',2� '(� /26� 6,67(0$6� '(� &21752/� (1
&217$%,/,'$'�3$5$�/$�*(67,Ï1

����,QWURGXFFLyQ� ���
����(O�0RGHOR�&RQWLQJHQWH�3URSXHVWR�SRU�2WOH\�������� ���
����/DV�$SRUWDFLRQHV�GH�)ODPKROW]�������� ���
����/DV�3URSXHVWDV�GH�$PDW�������� ���
���� $QiOLVLV� GH� ORV� 3ULQFLSDOHV� 7UDEDMRV� (PStULFRV� &RQWLQJHQWHV� VREUH

6LVWHPDV�GH�&RQWURO� ���
������ 1DWXUDOH]D� GH� ODV� 9DULDEOHV� &RQWLQJHQWHV� \� ODV� 0HGLGDV

(PSOHDGDV� ���
������&XHVWLRQHV�0HWRGROyJLFDV� ���
������(O�5HQGLPLHQWR�2UJDQL]DWLYR� ���
������/RV�5HVXOWDGRV�GH�ODV�,QYHVWLJDFLRQHV� ���

����(O�0RGHOR�&RQWLQJHQWH�GH�)LVKHU�������� ���
����(O�0RGHOR�7HyULFR�3URSXHVWR� ���
����0pWRGRV�GH�,QYHVWLJDFLyQ�&XDOLWDWLYD�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ�

0HQFLyQ�(VSHFLDO�D�ORV�(VWXGLRV�GH�&DVR�
���

����&RQVLGHUDFLRQHV�)LQDOHV� ���
�����%LEOLRJUDItD� ���



&$3Ë78/2�,9��(/�&$62�'(�7(6$

����,QWURGXFFLyQ� ���
����'LVHxR�GH�OD�,QYHVWLJDFLyQ� ���

������&RQVLGHUDFLRQHV�0HWRGROyJLFDV�GHO�(VWXGLR� ���
������3URSRVLFLRQHV�3ODQWHDGDV� ���
������0pWRGR� ���

����$QiOLVLV�(PStULFR�GHO�,PSDFWR�GHO�3URFHVR�GH�9HQWD� ���
������$GHFXDFLyQ�GH�7(6$�DO�3HUILO�2UJDQL]DWLYR�D�,QYHVWLJDU� ���
������&RQWH[WR�H�+LVWRULD� ���

��������+LVWRULD�\�7HQGHQFLDV�$FWXDOHV�GH�OD�,QGXVWULD
4XtPLFD� ���

��������(O�6HJPHQWR�GH�OD�4XtPLFD�,QGXVWULDO�HQ�TXH�2SHUD
7(6$� ���

��������7LR[LGH�*URXS�/LPLWHG��7*/��H�,PSHULDO�&KHPLFDO
,QGXVWULHV��,&,�� ���

��������7(6$� ���
������(O�7UDEDMR�GH�&DPSR��7pFQLFDV�GH�5HFRJLGD�GH�'DWRV�\�)DVHV

GH�OD�,QYHVWLJDFLyQ� ���
������6LVWHPD�GH�&RQWURO� ���

��������2EMHWLYRV�2UJDQL]DWLYRV� ���
��������9DULDEOHV�&RQWLQJHQWHV� ���
��������(OHPHQWRV�QR�)RUPDOL]DGRV� ���
��������&RPSRQHQWHV�)RUPDOL]DGRV� ���
��������6LVWHPD�GH�(YDOXDFLyQ�GHO�5HQGLPLHQWR�2UJDQL]DWLYR� ���

������(O�SURFHVR�GH�9HQWD� ���
��������/D�1HJRFLDFLyQ�FRQ�'X3RQW� ���
��������(O�&LHUUH�FRQ�+XQWVPDQ� ���

������,PSDFWR�GH�OD�9HQWD�VREUH�HO�6LVWHPD�GH�&RQWURO�GH�7(6$� ���
��������2EMHWLYRV�2UJDQL]DWLYRV�\�9DULDEOHV�&RQWLQJHQWHV� ���
��������&RPSRQHQWHV�QR�)RUPDOL]DGRV� ���
��������&RPSRQHQWHV�)RUPDOL]DGRV� ���

����&RQVLGHUDFLRQHV�)LQDOHV� ���
����%LEOLRJUDItD� ���



&$3Ë78/2� 9�� &21&/86,21(6� (� ,03/,&$&,21(6� '(� /$
,19(67,*$&,Ï1

����,QWURGXFFLyQ� ���
����&RQFOXVLRQHV� ���

������$O�&XHUSR�7HyULFR� ���
������$O�&XHUSR�(PStULFR� ���

����,PSOLFDFLRQHV�GH�OD�,QYHVWLJDFLyQ� ���

$1(;26 ���



9

Índice de Abreviaturas.

$$$��$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�

$%&��$FWLYLW\�%DVHG�&RVWLQJ�

$%0��$FWLYLW\�%DVHG�0DQDJHPHQW�

$&2',��$VRFLDFLyQ�(VSDxROD�GH�&RQWDELOLGDG�'LUHFWLYD�

$&6��$FFRXQWLQJ�&RQWURO�6\VWHP�V��

$(&$��$VRFLDFLyQ�(VSDxROD�GH�&RQWDELOLGDG�\�$GPLQLVWUDFLyQ�GH�(PSUHVDV�

$,&3$��$PHULFDQ�,QVWLWXWH�RI�&HUWLILHG�3XEOLF�$FFRXQWDQWV�

$,6��$FFRXQWLQJ�,QIRUPDWLRQ�6\VWHPV�

$6(38&��$VRFLDFLyQ�(VSDxROD�GH�3URIHVRUHV�8QLYHUVLWDULRV�GH�&RQWDELOLGDG�

%35��%XVLQHVV�3URFHVV�5HHQJLQHHULQJ�

%5��%XVLQHVV�5HGHVLJQ�

&$'��&RPSXWHU�$LG�'HVLJQ�

&$0��&RPSXWHU�$LG�0DQXIDFWXULQJ�

&)��&RQWDELOLGDG�)LQDQFLHUD�

&,0$��&KDUWHUHG�,QVWLWXWH�RI�0DQDJHPHQW�$FFRXQWDQWV�

&*��&RQWURO�GH�*HVWLyQ�

&2��&DPELR�2UJDQL]DWLYR�

&S*��&RQWDELOLGDG�SDUD�OD�*HVWLyQ�

'3��'DWD�3URFHVVLQJ�

'66��'HFLVLRQ�6XSSRUW�6\VWHP�V��

($$��(XURSHDQ�$FFRXQWLQJ�$VVRFLDWLRQ�

('&��(VWXGLR�GH�&DVR�V��

((88��(VWDGRV�8QLGRV�GH�$PpULFD�

(,6��([HFXWLYH�,QIRUPDWLRQ�6\VWHP�V��

(2��(VWUXFWXUD�2UJDQL]DWLYD�

)$6%��)LQDQFLDO�$FFRXQWLQJ�6WDQGDUG�%RDUG�

)06��)OH[LEOH�0DQXIDFWXULQJ�6\VWHPV�



9,

)	$��)XVLRQHV�\�$GTXLVLFLRQHV�

+,3��+XPDQ�,QIRUPDWLRQ�3URFHVVLQJ�

,&$(:��,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�RI�(QJODQG�DQG�:DOHV�

,&$6��,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�RI�6FRWODQG�

,(3��,QFHUWLGXPEUH�([WHUQD�3HUFLELGD�

,0��,QIRUPDWLRQ�0DQDJHPHQW�

-,7��-XVW�LQ�7LPH�

0$6��0DQDJHPHQW�$FFRXQWLQJ�6\VWHP�V��

0&6��0DQDJHPHQW�&RQWURO�6\VWHPV�

0,6��0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP�V��

0SWDV��0LOORQHV�GH�SHVHWDV�

053��0DWHULDO�5HTXLHUHPHQWV�3ODQQLQJ�

0���0LOORQHV�GH�'yODUHV�

0���0LOORQHV�GH�OLEUDV�HVWHUOLQDV�

23$��2IHUWD�3~EOLFD�GH�$FFLRQHV�

3<0(6��3HTXHxDV�\�0HGLDQDV�(PSUHVDV�

5'��5HQGLPLHQWR�GH�OD�'LUHFFLyQ�

55++��5HFXUVRV�+XPDQRV�

52��5HQGLPLHQWR�2UJDQL]DWLYR�

52,��5HWXUQ�RQ�,QYHVWPHQW�

6&��6LVWHPD�V��GH�&RQWURO�

6&*��6LVWHPD�V��GH�&RQWURO�GH�*HVWLyQ�

6,��6LVWHPD�V��GH�,QIRUPDFLyQ�

6,&��6LVWHPD�V��GH�,QIRUPDFLyQ�&RQWDEOH�V��

6,S*��6LVWHPD�V��GH�,QIRUPDFLyQ�SDUD�OD�*HVWLyQ�

7''��7RPD�GH�'HFLVLRQHV�

7,��7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�

740��7RWDO�4XDOLW\�0DQDJHPHQW�

8'$��8QLGDG�GH�$QiOLVLV�



9,,

Índice de Tablas.

7DEOD����/D�,QFHUWLGXPEUH�\�HO�3DSHO�GH�ORV�6LVWHPDV�GH�&RQWURO� �

7DEOD����(YROXFLyQ�GH�ODV�)XHQWHV�3ULPDULDV�GH�,QIRUPDFLyQ�SDUD�OD

*HVWLyQ�

��

7DEOD� ��� $SUR[LPDFLRQHV� 7UDGLFLRQDOHV� PiV� (PSOHDGDV� SDUD� HO

(VWXGLR�GH�OD�&S*�

��

7DEOD����1XHYDV�$SUR[LPDFLRQHV�SDUD�HO�(VWXGLR�GH�OD�&S*� ��

7DEOD����5HYLVLyQ�GH�7UDEDMRV�(VSDxROHV�'RFWULQDOHV�R�GH�2SLQLyQ� ��

7DEOD����&RPSDUDFLyQ�GH�ODV�5HYLVLRQHV�%LEOLRJUiILFDV�(VSDxRODV�HQ

&S*�

��

7DEOD����5HYLVLyQ�GH�ORV�7UDEDMRV�(PStULFRV�(VSDxROHV�HQ�&S*� ��

7DEOD����/DV�)XVLRQHV�PiV�,PSRUWDQWHV�GH�������0��� ���

7DEOD����(YROXFLyQ�GHO�9ROXPHQ�GH�)XVLRQHV�\�$GTXLVLFLRQHV������

������0���

���

7DEOD�����3ULQFLSDOHV�)XVLRQHV�HQ�(VSDxD�HQ�������0SWDV��� ���

7DEOD� ���� /RV� 6HFWRUHV� PiV� $FWLYRV� GHO� 0XQGR� HQ� )XVLRQHV� \

$GTXLVLFLRQHV� ���

7DEOD�����5HYLVLyQ�GH�7UDEDMRV�'RFWULQDOHV�HQ�&2� ���

7DEOD�����5HYLVLyQ�GH�ORV�7UDEDMRV�(PStULFRV�HQ�&2� ���

7DEOD�����&RPSDUDFLyQ�GH�ODV�5HYLVLRQHV�%LEOLRJUiILFDV�HQ�&2� ���

7DEOD� ���� 5HVXPHQ� GH� ODV� &RUULHQWHV� GH� ,QYHVWLJDFLyQ� VREUH� HO

&RQWURO�2UJDQL]DWLYR�

���

7DEOD� ������ $QiOLVLV� &RPSDUDWLYR� GH� ORV� (VWXGLRV� (PStULFRV

&RQWLQJHQWHV�5HYLVDGRV�,�

���



9,,,

7DEOD� ������ $QiOLVLV� &RPSDUDWLYR� GH� ORV� (VWXGLRV� (PStULFRV

&RQWLQJHQWHV�5HYLVDGRV�,,�

���

7DEOD�����3ULQFLSDOHV�$SRUWDFLRQHV�\�/LPLWDFLRQHV�GH� ORV�0RGHORV

$QDOL]DGRV�

���

7DEOD� ���� $VXQFLRQHV� ,PSOtFLWDV� HQ� ORV� 3ULQFLSDOHV� 0pWRGRV� GH

,QYHVWLJDFLyQ�&XDOLWDWLYD� ���

7DEOD�����(YROXFLyQ�GH�ODV�3ULQFLSDOHV�&LIUDV�GH�7(6$� ���

7DEOD�����3ULQFLSDOHV�,QIRUPHV�(ODERUDGRV�HQ�7(6$� ���



,;

Índice de Gráficos.

*UiILFR����)XVLRQHV�HQ�HO�3HUtRGR����������� ���

*UiILFR����$FWLYLGDG�0XQGLDO�HQ�)XVLRQHV�\�$GTXLVLFLRQHV�HQ������ ���

*UiILFR����)DFWRUHV�$VRFLDGRV�FRQ�HO�&DPELR�2UJDQL]DWLYR� ���

*UiILFR����0RGHOR�6LPSOH�(PSOHDGR�SDUD�HO�'LVHxR�GH�ORV�6LVWHPDV

GH�,QIRUPDFLyQ�&RQWDEOH�

���

*UiILFR����0DUFR�&RQWLQJHQWH�SDUD� HO�(VWXGLR�GH� OD�&S*�3URSXHVWR

SRU�2WOH\�

���

*UiILFR� ��� 5HSUHVHQWDFLyQ� (VTXHPiWLFD� GH� XQ� 6LVWHPD� GH� &RQWURO

2UJDQL]DWLYR�

���

*UiILFR����0RGHOR�(VTXHPiWLFR�GHO�&RUH�&RQWURO�6\VWHP�3URSXHVWR

SRU�)ODPKROW]�

���

*UiILFR� ��� 0DUFR� ,QWHJUDGRU� SDUD� HO� (VWXGLR� GH� ORV� 6LVWHPDV� GH

&RQWURO�3URSXHVWR�SRU�)ODPKROW]�

���

*UiILFR� ��� 0RGHOR� SDUD� HO� (VWXGLR� GH� ORV� 6LVWHPDV� GH� &RQWURO

3URSXHVWR�SRU�$PDW�

���

*UiILFR� ���� /RV� &tUFXORV� GH� ,QIOXHQFLD� GH� ORV� 3ULQFLSDOHV

&RPSRQHQWHV�GHO�6LVWHPD�GH�&RQWURO�

���

*UiILFR� ����0RGHOR�0RGLILFDGR� SDUD� HO� (VWXGLR� GH� ORV� 6LVWHPDV� GH

&RQWURO�3URSXHVWR�SRU�$PDW�

���

*UiILFR� ���� 0RGHOR� SDUD� HO� (VWXGLR� GH� ORV� 6LVWHPDV� GH� &RQWURO

3URSXHVWR�SRU�)LVKHU�

���

*UiILFR� ���� 0RGHOR� 7HyULFR� 3URSXHVWR� SDUD� HO� (VWXGLR� GH� ORV

6LVWHPDV�GH�&RQWURO�

���

*UiILFR�����/RV�1HJRFLRV�GH�,&,� ���

*UiILFR�������2UJDQLJUDPD�)XQFLRQDO�$EUHYLDGR�GH�7(6$�������� ���

*UiILFR�������2UJDQLJUDPD�)XQFLRQDO�$EUHYLDGR�GH�7(6$�������� ���



;

*UiILFR� ���� 3URFHVR� GH� 9HQWD� GH� 7(6$� \� )DVHV� GHO� 7UDEDMR� GH
&DPSR�

���

*UiILFR�����6LVWHPD�GH�&RQWURO�GH�7(6$� ���

*UiILFR�����0HUFDGR�GH�%Ly[LGR�GH�7LWDQLR�HQ������ ���



;,

Índice de Anexos.

$QH[R����&XHVWLRQDULR�(PSOHDGR�HQ�ORV�3HUtRGRV�3UHVHQFLDOHV� ���

$QH[R����(QWUHYLVWDV�5HDOL]DGDV�HQ�7(6$� ���

$QH[R����5HVXOWDGRV�\�'LYLGHQGRV�GH�7*/����� ���

$QH[R����3URFHVR�3URGXFWLYR�GH�7(6$� ���

$QH[R����5HVXPHQ�GH�&XHQWDV�$QXDOHV�GH�7(6$� ���

$QH[R����5HVXPHQ�GHO�,QIRUPH�GH�(YDOXDFLyQ�GHO�5HQGLPLHQWR� ���





Introducción

;,,,

INTRODUCCIÓN

La principal motivación que nos ha llevado a realizar este trabajo ha sido

la importancia del fenómeno de las operaciones de concentración empresarial,

especialmente fusiones y adquisiciones (F&A), que se ha producido a nivel

mundial y, más recientemente, en nuestro país. Tenemos que destacar que el

número de operaciones de F&A que se producen actualmente en todo el mundo

ha venido aumentando rápidamente. Esta tendencia ha continuado de forma

progresiva durante las dos últimas décadas y, sobre todo, en los 90.

Sin embargo, y a pesar de la importancia de esta realidad, siendo el

volumen de recursos implicados en operaciones de fusión a nivel internacional

desde 1990 a 1998 de 1.305 billones de pesetas, esta cuestión ha sido poco

estudiada por investigadores en Contabilidad para la Gestión (CpG),

especialmente en España. Así pues, entendemos que nuestro conocimiento en

cuanto al posible impacto de estos procesos de cambio sobre los Sistemas de

Control (SC) o viceversa, no resulta suficiente.

Para realizar el trabajo de campo, hemos elegido el sector químico por

tratarse de uno de los más activos del mundo, tanto en lo referente a la cantidad

de operaciones realizadas entre distintos grupos multinacionales, como respecto

a los volúmenes de recursos comprometidos.

En este sentido, destacaríamos como una de las principales causas de esa

elevada actividad, la consideración de la misma como industria madura,

afirmación basada en la estabilización o incluso descenso, del número de nuevas

patentes registradas y, finalmente, el continuo incremento de los niveles de

competencia de la industria.
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$XQTXH�H[LVWHQ�PiV�IDFWRUHV�TXH�KDQ�LQIOXLGR�VREUH�OD�HYROXFLyQ�UHFLHQWH

GH� OD� LQGXVWULD� TXtPLFD�� ORV� FXDOHV� WUDWDUHPRV� FRQ� PiV� GHWDOOH� HQ� FDStWXORV

SRVWHULRUHV�� OD� PDGXUH]� \� OD� HOHYDGD� FRPSHWHQFLD� KDQ� VLGR� ORV� SULQFLSDOHV

FDXVDQWHV�GH�XQ�SDQRUDPD�FDUDFWHUL]DGR�SRU�XQ�LQFUHPHQWR�LPSRUWDQWH�HQ�

D���(O�Q~PHUR�GH�IXVLRQHV�\�DGTXLVLFLRQHV�JOREDOHV��HQ�OD�PHGLGD�TXH�ODV

FRPSDxtDV�KDQ�LQWHQWDGR�EHQHILFLDUVH��EiVLFDPHQWH��GH�ODV�HFRQRPtDV�GH�HVFDOD

\�GH�ODV�VLQHUJLDV�GHQWUR�GH�OD�LQGXVWULD�\�

E���OD�FDQWLGDG�GH�RSHUDFLRQHV�GH�MRLQW�YHQWXUH�HPSUHQGLGDV�SRU�HPSUHVDV

GH� OD� LQGXVWULD�� GHVWDFDQGR� GH�PDQHUD� SDUWLFXODU� OD� ]RQD� GHO� 3DFtILFR�� 6XGHVWH

$VLiWLFR�\�&KLQD��GHELGR�DO�DOWR�SRWHQFLDO�GH�VXV�PHUFDGRV�HPHUJHQWHV�

&RQVLGHUDQGR� WRGDV� ODV� FXHVWLRQHV� QRV� KHPRV� ILMDGR� FRPR� SULQFLSDO

SURSyVLWR�GH�QXHVWUD�LQYHVWLJDFLyQ�PHMRUDU�HO�FRQRFLPLHQWR�VREUH�HO�LPSDFWR�TXH

HO�FDPELR�RUJDQL]DWLYR�SURYRFDGR�SRU�XQ�FDPELR�HQ�OD�SURSLHGDG��WHQGUtD�VREUH

HO� 6&�� 3DUD� DERUGDU� HVWH� SUR\HFWR� QRV� FHQWUDPRV� HQ� HO� FDVR� FRQFUHWR� GH� ODV

DGTXLVLFLRQHV�HQWUH�JUDQGHV�JUXSRV�PXOWLQDFLRQDOHV�

(Q�HVWH�VHQWLGR��HV�WDPELpQ�XQ�REMHWLYR�D�FXEULU�HQ�HVWH�HVWXGLR��FRQRFHU�HO

SDSHO�TXH�OD�&S*�MXHJD�GHQWUR�GH�HVWRV�SURFHVRV�GH�FDPELR��/D�SULQFLSDO�UD]yQ

TXH�VXVWHQWD�QXHVWUR�LQWHUpV�SRU�HVWH�SDUWLFXODU�VH�IXQGDPHQWD�HQ�HO�KHFKR�GH�TXH

OD�&S*�� HQWHQGLGD� HQ� XQ� VHQWLGR� DPSOLR� WDO� FRPR� VH� GHILHQGH� HQ� HVWH� WUDEDMR�

VHUtD� OD� SULQFLSDO� IXHQWH� GH� LQIRUPDFLyQ� TXH� DOLPHQWDVH� ORV� 6&� \� TXH�� SRU� OR

WDQWR��VHUYLUtD�GH�EDVH�SDUD� LQWURGXFLU�PRGLILFDFLRQHV�HQ�HO�VLVWHPD�D� WUDYpV�GH

ORV�GLIHUHQWHV�PHFDQLVPRV�GH�FRQWURO�

3RU� FRQVLJXLHQWH�� FRQ� HVWD� LQYHVWLJDFLyQ� SUHWHQGHPRV� SURIXQGL]DU� HQ� HO

FRQRFLPLHQWR� GH� ODV� UHODFLRQHV� GH� LQIOXHQFLD� HQWUH� ORV� 6&� \� ORV� SURFHVRV� GH
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FDPELR�GH�SURSLHGDG�RFXUULGRV�HQ�XQD�RUJDQL]DFLyQ��(VWD�FXHVWLyQ�QRV�SDUHFH�GH

HVSHFLDO�LPSRUWDQFLD�HQ�QXHVWUR�SDtV�\�GLVFLSOLQD�GDGD�OD�HVFDVH]�GH�SUHFHGHQWHV

TXH� DERUGHQ� HO� IHQyPHQR� DQDOL]DGR� GH� IRUPD� JOREDO� \� GHVGH� XQD� SHUVSHFWLYD

LQWHUSUHWDWLYD�

(V� QXHVWUD� LQWHQFLyQ� DERUGDU� OD� FXHVWLyQ� LQYHVWLJDGD� GH� OD� IRUPD� PiV

DPSOLD�SRVLEOH��HQ�DUDV�D�REWHQHU�XQD�YLVLyQ�JOREDO�GH�OD�PD\RUtD�GH�ODV�YDULDEOHV

LQWHUUHODFLRQDGDV� TXH� VH� PDQLILHVWDQ� GH� PDQHUD� DFWLYD� HQ� HO� IHQyPHQR

RUJDQL]DWLYR� WUDWDGR�� WDOHV�FRPR�HO�GLVHxR�RUJDQL]DWLYR�� ORV�VLVWHPDV�GH�FRVWHV�

GH�SUHVXSXHVWDFLyQ��OD�FXOWXUD�RUJDQL]DWLYD�\�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV��HQWUH

RWURV�

3DUD�HOOR��HQ�EDVH�D�OD�UHYLVLyQ�GH�WUDEDMRV�SUHYLRV�KHPRV�GHVDUUROODGR�XQ

PRGHOR� WHyULFR� SDUD� HO� HVWXGLR� GH� ORV� 6&� TXH� QRV� VHUYLUi� GH� UHIHUHQFLD� SDUD

DQDOL]DU�HO�LPSDFWR�GH�ODV�RSHUDFLRQHV�GH�DGTXLVLFLyQ�VREUH�pVWRV��(VWH�PRGHOR

QRV� SURSRUFLRQD� XQD� UHSUHVHQWDFLyQ� VLPSOLILFDGD�� SHUR� JOREDO�� GH� ORV

FRPSRQHQWHV� IRUPDOL]DGRV� \� QR� IRUPDOL]DGRV� TXH� FRQIRUPDQ� HO� 6&� GH� XQD

RUJDQL]DFLyQ�

$XQTXH� QR� HV� H[KDXVWLYR�� QXHVWUR� PRGHOR� SRQH� GH� PDQLILHVWR� ORV

GLIHUHQWHV�IDFWRUHV��FRPSRQHQWHV�\�VXEVLVWHPDV�TXH�FRQIRUPDQ�HO�6&��DVt�FRPR

ODV�GLIHUHQWHV�LQWHUUHODFLRQHV�HQWUH�HOORV�

(Q�OR�UHIHUHQWH�DO�PpWRGR�GH�LQYHVWLJDFLyQ��HQ�FRQVRQDQFLD�FRQ�HO�HQIRTXH

WHyULFR� TXH� SURSRQHPRV�� QRV� GHFDQWDPRV� SRU� GHVDUUROODU� XQR� GH� FDUiFWHU

FXDOLWDWLYR�� $VLPLVPR�� SRU� HO� LQWHUpV� GH� DEDUFDU� XQ� ODUJR� SHUtRGR� GH

LQYHVWLJDFLyQ� SDUD� SURIXQGL]DU� HQ� HO� HVWXGLR� GHO� IHQyPHQR�� RSWDPRV� SRU� OD

UHDOL]DFLyQ�GH�XQ�HVWXGLR�GH� FDVR� ORQJLWXGLQDO� \� HWQRJUiILFR��SXHV�QRV�SHUPLWH

PDQWHQHU� XQ� HVWUHFKR� FRQWDFWR� FRQ� OD� UHDOLGDG� HVWXGLDGD�� DGRSWDU� XQD
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DSUR[LPDFLyQ� KROtVWLFD� D� OD� SUREOHPiWLFD� DERUGDGD� \� PLQLPL]DU� QXHVWUD

LQWHUYHQFLyQ� VREUH� HO� IHQyPHQR� DQDOL]DGR�� (VWD� HVWUDWHJLD� GH� LQYHVWLJDFLyQ

SRVLELOLWD�FDSWDU��QR�VyOR�ODV�GLQiPLFDV�GH�FDPELR�HQ�ORV�FRPSRQHQWHV�IRUPDOHV

GH�WDOHV�VLVWHPDV��VLQR�TXH�WDPELpQ�QRV�IDFLOLWD�HO�DFFHVR�D�ODV�WUDQVIRUPDFLRQHV

GH�ORV�HOHPHQWRV�QR�IRUPDOL]DGRV�GH�ORV�PLVPRV��FRPR�OD�FXOWXUD�RUJDQL]DWLYD�

ODV�UHODFLRQHV�LQWHUSHUVRQDOHV�\�HO�HVWLOR�GH�OLGHUD]JR�

3RU�RWUD�SDUWH��WHQLHQGR�HQ�FXHQWD�HO�REMHWLYR�SUHWHQGLGR��SDUD�FRPHQ]DU�HO

GHVDUUROOR�GHO�WUDEDMR�GH�FDPSR��RSWDPRV�HQ�OtQHD�FRQ�2WOH\�\�%HUU\��������SRU

XWLOL]DU�HO�PRGHOR� WHyULFR�GHILQLGR��DXQTXH�QR� UtJLGDPHQWH��TXH�QRV�SHUPLWLHVH

FHQWUDUQRV�HQ�OD�REVHUYDFLyQ�H�LQWHUSUHWDFLyQ�\�FRPSUHQVLyQ�GHO�IHQyPHQR�SDUD

FRQWULEXLU� D� VHJXLU� SURIXQGL]DQGR� HQ� VX� FRQFHSWXDOL]DFLyQ� WHyULFD�PHGLDQWH� OD

HYLGHQFLD�REWHQLGD�

'DGDV� ODV� FDUDFWHUtVWLFDV� HVSHFtILFDV� GHO� PpWRGR� HPSOHDGR� SDUD� OD

UHDOL]DFLyQ�GH�HVWH�WUDEDMR��QR�QRV�KHPRV�SODQWHDGR�XQD�IRUPXODFLyQ�GH�KLSyWHVLV

SDUD�VX�SRVWHULRU�FRQWUDVWDFLyQ�\�OD�FRQVLJXLHQWH�JHQHUDOL]DFLyQ�HVWDGtVWLFD�GH�ORV

UHVXOWDGRV��$OWHUQDWLYDPHQWH��KHPRV�RSWDGR�SRU�HO�SODQWHDPLHQWR�GH�XQD�VHULH�GH

SURSRVLFLRQHV�TXH�KHPRV�WHQLGR�HQ�FXHQWD�SDUD�DUWLFXODU�HO�GHVDUUROOR�GH�QXHVWUD

LQYHVWLJDFLyQ��eVWDV�VRQ�

3ULPHUD��� /RV� SURFHVRV� GH� FDPELR� HQ� OD� SURSLHGDG� GH� ORV� JUXSRV

PXOWLQDFLRQDOHV� DIHFWDQ� D� ORV� 6&� GXUDQWH� \�� VREUH� WRGR�� GHVSXpV� GH� FHUUDU� OD

RSHUDFLyQ�GH�DGTXLVLFLyQ�

6HJXQGD��� 1R� WRGRV� ORV� HOHPHQWRV� GHO� 6&� VRQ� LJXDOPHQWH� VHQVLEOHV� D

FDPELRV�HQ�OD�SURSLHGDG�
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7HUFHUD���(Q�FRQFUHWR��HQWHQGHPRV�TXH�ORV�FRPSRQHQWHV�QR�IRUPDOL]DGRV

VHUiQ�ORV�PHQRV�VXVFHSWLEOHV�GH�YHUVH�FDPELDGRV�SRU�HO�SURFHVR�GH�YHQWD�

&XDUWD���/DV�WpFQLFDV�SURSLDV�GH�OD�&S*�VH�HPSOHDQ�SDUD� OD� LQWURGXFFLyQ

GH�FDPELRV�HQ�HO�6&�GH�OD�RUJDQL]DFLyQ�YHQGLGD�

4XLQWD��� /D� UHODFLyQ� GH� LQIOXHQFLD� QR� HV� XQLGLUHFFLRQDO�� DVt� KHPRV

FRQVLGHUDGR� TXH� ORV� 6&� WDPELpQ� SXHGHQ� LQIOXLU� HQ� HO� SURFHVR� GH� FDPELR

JHQHUDGR�SRU�ODV�QHJRFLDFLRQHV�SDUD�HO�WUDVSDVR�GH�OD�SURSLHGDG��(VWD�LQIOXHQFLD

SXHGH�VHU�WDQWR�SRVLWLYD��VL�IDFLOLWD�HO�FDPELR��FRPR�QHJDWLYD��VL�OR�LQKLEH�

6H[WD���(Q�FXDOTXLHU�FDVR��HQWHQGHPRV�TXH� OD� LQIOXHQFLD�GHO�6&�VREUH�HO

SURFHVR�GH�FDPELR�VH�HMHUFH�YtD��EiVLFDPHQWH��FRPSRQHQWHV�QR�IRUPDOL]DGRV�GHO

PLVPR�

6pSWLPD��� /D� $OWD� 'LUHFFLyQ� SXHGH� LQIOXLU� GHWHUPLQDQWHPHQWH� HQ� HO

UHVXOWDGR�ILQDO�GH�OD�RSHUDFLyQ�

3DUD�HO�GHVDUUROOR�GH�HVWD�LQYHVWLJDFLyQ�KHPRV�EXVFDGR�XQD�RUJDQL]DFLyQ

TXH�VH�DGDSWDVH�DO�GLVHxR�GH� OD� LQYHVWLJDFLyQ�SUHYLDPHQWH�H[SXHVWR��DVt�KHPRV

DQDOL]DGR� GH� IRUPD� LQWHQVLYD� ODV� GLQiPLFDV� GH� FDPELR� SURYRFDGDV� SRU� XQD

RSHUDFLyQ� GH� DGTXLVLFLyQ� HQ� XQD� HPSUHVD� TXtPLFD� VXEVLGLDULD� GH� XQD

FRUSRUDFLyQ�PXOWLQDFLRQDO�LQJOHVD��OD�FXDO�GHVDUUROOD�VX�DFWLYLGDG�SURGXFWRUD�HQ

(VSDxD�� (VWD� RUJDQL]DFLyQ� OD� KHPRV� GHQRPLQDGR� 7(6$�� TXH� IXH� ILQDOPHQWH

DGTXLULGD�� WUDV� XQ� ODUJR� SURFHVR� GH� QHJRFLDFLRQHV�� SRU� XQD� FRUSRUDFLyQ

QRUWHDPHULFDQD��+XQWVPDQ�&RUSRUDWLRQ�

(Q� FXDQWR� D� ODV� WpFQLFDV� HPSOHDGDV� SDUD� OD� UHFRJLGD� \� DQiOLVLV� GH� ORV

GDWRV�� KHPRV� GH� VHxDODU� TXH� KDQ� VLGR� P~OWLSOHV�� HQWUH� HOODV� HQWUHYLVWDV
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VHPLHVWUXFWXUDGDV�� REVHUYDFLyQ� GLUHFWD� QR� SDUWLFLSDQWH�� DQiOLVLV� GH

GRFXPHQWDFLyQ�� FXHVWLRQDULRV�� FRQYHUVDFLRQHV� LQIRUPDOHV�� UHHODERUDFLyQ� GH� OD

LQIRUPDFLyQ�\�GLVFXVLyQ�GH�OD�PLVPD��HWF�

(Q� EDVH� D� WRGR� OR� DQWHULRUPHQWH� H[SXHVWR�� KHPRV� HVWUXFWXUDGR� QXHVWUD

LQYHVWLJDFLyQ�HQ�ORV�VLJXLHQWHV�FLQFR�FDStWXORV�

(Q�HO�&DStWXOR� ,� UHDOL]DPRV�XQ�DQiOLVLV�GLDFUyQLFR�GH� OD� HYROXFLyQ�GH� OD

LQYHVWLJDFLyQ� HQ� &S*�� (Q� HVWH� UHFRUULGR� QRV� FHQWUDPRV� HQ� ORV� GLIHUHQWHV

HQIRTXHV�DGRSWDGRV�\�ORV�PpWRGRV�HPSOHDGRV�SRU�ORV�LQYHVWLJDGRUHV�GH�QXHVWUD

GLVFLSOLQD��DVt�FRPR�ODV�SULQFLSDOHV�FXHVWLRQHV�WUDWDGDV�SRU�pVWRV��(VWH�DQiOLVLV�VH

UHDOL]D�D�XQ�GREOH�QLYHO��SRU�XQ�ODGR�VH�HVWXGLDQ�ODV�WHQGHQFLDV�D�QLYHO�PXQGLDO�\

SRU� RWUR�� GHVSXpV� HQ� QXHVWUR� SDtV�� OR� TXH� QRV� SHUPLWH� HVWXGLDU� OD� VHFXHQFLD

HYROXWLYD� GHO� GHVDUUROOR� GH� QXHVWUD� GLVFLSOLQD� \� FRPSDUDUOD� HQWUH� DPERV�� /D

ILQDOLGDG� ~OWLPD� GH� HVWD� SDUWH� GH� QXHVWUD� LQYHVWLJDFLyQ� HUD� FRQRFHU� ODV� FODYHV

VXE\DFHQWHV� HQ� OD� HYROXFLyQ� GH� OD� &S*� SDUD� SRGHU� GHILQLU� QXHVWUR

SRVLFLRQDPLHQWR�� (VWD� YLVLyQ�JOREDO� QRV� KD� SHUPLWLGR� HOHJLU� HQWUH� ODV� GLVWLQWDV

DOWHUQDWLYDV� SUHVHQWHV� HQ� HO� DPSOLR� HVFHQDULR� GH� LQYHVWLJDFLyQ� HQ� &S*�� VREUH

WRGR�HQ�OR� UHIHULGR�DO�HQIRTXH�\�DO�PpWRGR�D�VHJXLU�TXH�PHMRU�VH�DGHFXDUDQ�DO

HVWXGLR� GH� OD� FXHVWLyQ� DQDOL]DGD�� &RPR� SULQFLSDOHV� UHVXOWDGRV� GHO� FDStWXOR�

SRGHPRV�GHVWDFDU� OD� LGHQWLILFDFLyQ�\�DQiOLVLV�GH� ODV� WHQGHQFLDV�HQ� OD�HYROXFLyQ

GH� ORV� HQIRTXHV� WHyULFRV�� ORV� PpWRGRV� GH� LQYHVWLJDFLyQ� \� ODV� FXHVWLRQHV

DERUGDGDV�HQ�&S*�

(Q�HO�&DStWXOR�,,��HQ�SULPHU� OXJDU��DQDOL]DPRV�HO�SDQRUDPD�DFWXDO�GH� ODV

)	$��3RVWHULRUPHQWH�HVWXGLDPRV�OD�HYROXFLyQ�GH�OD�LQYHVWLJDFLyQ�VREUH�&DPELR

2UJDQL]DWLYR��)LQDOPHQWH�� UHYLVDPRV� OD� OLWHUDWXUD�VREUH�HO� LPSDFWR�GH� ODV�)	$

VREUH� ORV� 6&�� SUHVWDQGR� HVSHFLDO� DWHQFLyQ� D� ORV� WUDEDMRV� UHDOL]DGRV� SRU

LQYHVWLJDGRUHV� HQ� &S*�� /RV� UHVXOWDGRV� GH� HVWH� FDStWXOR� QRV� KDQ� SHUPLWLGR
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FRQVWDWDU�HO�SDUDOHOLVPR�H[LVWHQWH�HQWUH�OD�HYROXFLyQ�GH�OD�LQYHVWLJDFLyQ�HQ�&S*

\�HQ�&DPELR�2UJDQL]DWLYR��DVt�FRPR�XQD�DOWHUDFLyQ�GH�OD�WHQGHQFLD�HQ�HO�HVWXGLR

GH�ODV�)	$�\�ORV�6&��TXH�VH�LQLFLD�D�SULQFLSLRV�GH�ORV����\�TXH�VH�FRUUHVSRQGH

FRQ� ODV� FDUDFWHUtVWLFDV� GH� OD� HYROXFLyQ� GH� OD� LQYHVWLJDFLyQ� HQ� &S*� TXH� VH

LGHQWLILFD� HQ� HO� FDStWXOR� SUHYLR�� $GHPiV�� VH� KD� SXHVWR� GH� PDQLILHVWR� TXH� HV

QHFHVDULR�SUHVWDU�XQD�PD\RU�DWHQFLyQ�DO�HVWXGLR�GH�ODV�)	$�\�VX�HIHFWR�VREUH�ORV

6&��HQ�QXHVWUR�iUHD�

7RGR�HVWH�SURFHVR�GH�UHYLVLyQ�\�DQiOLVLV�FRQWHQLGR�HQ�ORV�FDStWXORV�,�\�,,

QRV� KD� SURSRUFLRQDGR� OD� EDVH� SDUD� H[DPLQDU� ORV� GLIHUHQWHV� PRGHORV� SDUD� HO

HVWXGLR�GH�ORV�6&�HODERUDGRV�SRU�LQYHVWLJDGRUHV�GH�QXHVWUR�iUHD�TXH�UHDOL]DPRV

HQ�&DStWXOR�,,,�

3RU�HOOR�HQ�HVWH�FDStWXOR�VH�KD�SUHVWDGR�HVSHFLDO�DWHQFLyQ�D�ODV�DVXQFLRQHV

\�DSRUWDFLRQHV�PiV�VLJQLILFDWLYDV��DVt�FRPR�D�ODV��OLPLWDFLRQHV�PiV�LPSRUWDQWHV

GH� ORV�GLIHUHQWHV�PRGHORV�SDUD�HO� HVWXGLR�GH� ORV�6&��(O� H[DPHQ�H[KDXVWLYR�GH

HVWRV� PRGHORV� WHyULFRV�� SRU� XQ� ODGR�� \� HO� DQiOLVLV� GH� ORV� SULQFLSDOHV� WUDEDMRV

HPStULFRV�FRQWLQJHQWHV�VREUH�ORV�6&��SRU�RWUR��KDQ�VXSXHVWR�HO�IXQGDPHQWR�SDUD

QXHVWUD�SURSXHVWD�WHyULFD�ILQDO��eVWD�HV�GH�QDWXUDOH]D�HFOpFWLFD��SXHV�VH�EDVD�HQ

XQ� DPSOLR� FRQFHSWR� GH� FRQWURO� RUJDQL]DWLYR� HQ� HO� TXH� VH� UHFRJHQ� ODV

DSRUWDFLRQHV�GH�GLYHUVDV�FRUULHQWHV�GH�LQYHVWLJDFLyQ�SURYHQLHQWHV�GH�OD�7HRUtD�GH

OD�2UJDQL]DFLyQ��OD�3VLFRORJtD�,QGXVWULDO�\�OD�6RFLRORJtD�

/D� FRQFHSWXDOL]DFLyQ� GH� ORV� 6&� TXH� VH� SURSRQH� FRQOOHYD� XQD� VHULH� GH

LPSOLFDFLRQHV�PHWRGROyJLFDV�TXH�QR�SRGHPRV�REYLDU��SRU�OR�TXH�UHDOL]DPRV�XQD

FRPSDUDFLyQ� HQWUH� ORV� PpWRGRV� GH� LQYHVWLJDFLyQ� FXDOLWDWLYD� TXH� QRV� SHUPLWLy

UHDILUPDUQRV� HQ�QXHVWUD�GHFLVLyQ�� OD� HOHFFLyQ�GHO� HVWXGLR�GH� FDVR� �('&�� FRPR

PpWRGR�D�XWLOL]DU�HQ�QXHVWUR�WUDEDMR�GH�FDPSR�



,PSDFWR�GH�ODV�$GTXLVLFLRQHV�7UDQVQDFLRQDOHV�VREUH�ORV�6LVWHPDV�GH�&RQWURO

;;

(Q�HO�&DStWXOR�,9��GHVDUUROODPRV�HO�FDVR�GH�7(6$�D�WUDYpV�GHO�HVWXGLR�GH

VX� FRQWH[WR� KLVWyULFR� \� HFRQyPLFR�� ODV� FDUDFWHUtVWLFDV� PiV� GHVWDFDEOHV� GH� VX

LQGXVWULD�\�GHO�VHJPHQWR�GRQGH�RSHUD��7DPELpQ�DQDOL]DPRV�ORV�JUXSRV�D�ORV�TXH

SHUWHQHFH�7(6$��ORV�DVSHFWRV�PiV�GHVWDFDEOHV�GH�VX�HVWUXFWXUD�\�RUJDQL]DFLyQ�

HO�ODUJR�SURFHVR�GH�YHQWD�SRU�HO�TXH�KD�SDVDGR�HVWD�FRPSDxtD��7RGR�OR�DQWHULRU

QRV�KD�VHUYLGR�SDUD�DQDOL]DU�HO�LPSDFWR�GH�OD�YHQWD�GH�7(6$�D�+XQWVPDQ�VREUH

ORV�GLIHUHQWHV�FRPSRQHQWHV�±IRUPDOL]DGRV�\�QR�IRUPDOL]DGRV��GHO�6&��DVt�FRPR

SDUD� HO� HVWXGLR� GHO� SURFHVR� GH� QHJRFLDFLyQ� SUHYLR� FRQ� RWUD� PXOWLQDFLRQDO�

'X3RQW��3DUD�ILQDOL]DU�HO�FDStWXOR��KHPRV�H[SXHVWR�ORV�SULQFLSDOHV�UHVXOWDGRV�GH

OD�LQYHVWLJDFLyQ�\�VX�GLVFXVLyQ�

3RU�~OWLPR��HQ�HO�&DStWXOR�9�SUHVHQWDPRV�ODV�FRQFOXVLRQHV�WDQWR�DO�FXHUSR

WHyULFR�GH�QXHVWUR� WUDEDMR� FRPR� DO� HPStULFR�� )LQDOL]DPRV� HVWD� SDUWH� VHxDODQGR

ODV�LPSOLFDFLRQHV�GH�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ�



&DStWXOR�,

�

&$3Ë78/2� ,�� (92/8&,Ï1�+,67Ï5,&$�(1�&217$%,/,'$'� 3$5$

/$�*(67,Ï1

����,QWURGXFFLyQ�

����'HO�&iOFXOR�GH�&RVWHV�D�OD�&RQWDELOLGDG�SDUD�OD�*HVWLyQ�

����/RV�(QIRTXHV�'HULYDGRV�GHO�3HQVDPLHQWR�1HRFOiVLFR�

����/DV�$SRUWDFLRQHV�GH�OD�7HRUtD�GH�OD�2UJDQL]DFLyQ��(VSHFLDO�5HIHUHQFLD�D�OD

$SUR[LPDFLyQ�&RQWLQJHQWH�

����/D�&RUULHQWH�,QWHUSUHWDWLYD��(VSHFLDO�5HIHUHQFLD�D�OD�7HRUtD�,QVWLWXFLRQDO�

������(O�,QVWLWXFLRQDOLVPR�6RFLROyJLFR�

������(O�0DUFR�,QVWLWXFLRQDO�(FRQyPLFR�

����/D�&RQWDELOLGDG�&UtWLFD�

����$OJXQDV�5HIOH[LRQHV�VREUH�OD�,QYHVWLJDFLyQ�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ

HQ�(VSDxD�

����7HQGHQFLDV�GH�OD�,QYHVWLJDFLyQ�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ�

����&RQVLGHUDFLRQHV�)LQDOHV�

�����%LEOLRJUDItD�



(YROXFLyQ�+LVWyULFD�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ

�

����,QWURGXFFLyQ�

(Q�OD�DFWXDOLGDG�HV�FDGD�YH]�PD\RU�OD�DWHQFLyQ�SUHVWDGD�SRU�DFDGpPLFRV�\

SURIHVLRQDOHV�D�ORV�HVWXGLRV�HQ�&S*���(VWD�HYROXFLyQ�KD�VLGR��HQ�EXHQD�PHGLGD�

FRQVHFXHQFLD� OyJLFD� GH� ORV� LPSRUWDQWHV� FDPELRV� TXH� KDQ� DIHFWDGR� WDQWR� DO

HQWRUQR�HPSUHVDULDO�FRPR�D�ODV�SURSLDV�RUJDQL]DFLRQHV��HQWUH�ORV�TXH�GHVWDFDQ�

OD� FUHFLHQWH� WHQGHQFLD� KDFLD� OD� WHUFLDUL]DFLyQ� GH� OD� HFRQRPtD�� OD

LQWHUQDFLRQDOL]DFLyQ� GH� ORV� PHUFDGRV� \� ORV� LPSRUWDQWHV� DYDQFHV� HQ� ODV

WHFQRORJtDV�GH�OD�SURGXFFLyQ�\�GH�OD�LQIRUPDFLyQ��$VKWRQ�\�RWURV��������S�����

$Vt��DO�DERUGDU�HO�HVWXGLR�GH�OD�&S*�QRV�HQFRQWUDPRV�DQWH�XQD�GLVFLSOLQD

UHODWLYDPHQWH�MRYHQ��HQ�OD�TXH�OODPDQ�OD�DWHQFLyQ�GRV�FDUDFWHUtVWLFDV��OD�DPSOLWXG

GH�VX�GRPLQR�\�OD�LQGHILQLFLyQ�GH�VXV�OtPLWHV�FRPR�FRQVHFXHQFLD�GH�XQ�SURFHVR

GH�FRQWLQXD�HYROXFLyQ��SDUWLFXODUPHQWH�DFHOHUDGR�HQ�ODV�~OWLPDV�GpFDGDV�

(O�SDQRUDPD�DQWHV�GHVFULWR�QRV�KD�PRYLGR�D� HVWXGLDU� OD� HYROXFLyQ�GH� OD

LQYHVWLJDFLyQ�HQ�&S*�SDUD�FRQRFHU�ODV�FODYHV�VXE\DFHQWHV�GH�VX�GHVDUUROOR�\�DVt

SRGHU�GHILQLU�QXHVWUR�SRVLFLRQDPLHQWR�GH�SDUWLGD�D�OD�KRUD�GH�UHDOL]DU�HO�SUHVHQWH

WUDEDMR�GH�LQYHVWLJDFLyQ�

&HQWUiQGRQRV�HQ�QXHVWUR�SDtV��QR�HV�KDVWD�ILQDOHV�GH�ORV����FXDQGR�HQ�XQD

UHYLVLyQ� HIHFWXDGD� SRU� 6iH]� ������� FRPLHQ]D� D� KDEODUVH� FODUDPHQWH� GH� &S*

FRPR�DOJR�PiV�TXH�&RQWDELOLGDG�GH�&RVWHV�

������������������������������ ����������������������������
��6H�HPSOHD�HVWD�GHQRPLQDFLyQ�HQ�YH]�GH�OD�FRQYHQFLRQDO�GH�&RQWDELOLGDG�GH�*HVWLyQ��³>���@
DXQTXH� QR� WHQJD� LPSRUWDQFLD� FRQFHSWXDO� DOJXQD�� VRODPHQWH� REHGHFH� D� XQD� PD\RU
FRPSUHQVLyQ�� QR� HV�� H[FOXVLYDPHQWH�� FRQWDELOLGDG� GH� OD� JHVWLyQ� DFRQWHFLGD� TXH� VHUtD� OD
H[SUHVLyQ��GH��VLQR�FRQWDELOLGDG�SDUD�JHVWLRQDU��<�VyOR�VH�JHVWLRQD�HO�SUHVHQWH�\�HO� IXWXUR´
�6LHUUD��������S�����



&DStWXOR�,

�

(Q�HVWH�FDStWXOR��VH�SUHVHQWD�HO�HVWDGR�GH� OD� LQYHVWLJDFLyQ�HQ�&S*�GHVGH

XQ� SXQWR� GH� YLVWD� DFDGpPLFR�� WDQWR� D� QLYHO� QDFLRQDO� FRPR� LQWHUQDFLRQDO�

LQFLGLHQGR�HQ�HO�DQiOLVLV�GH�ODV�SULQFLSDOHV�VLPLOLWXGHV�\�GLIHUHQFLDV�HQWUH�DPERV�

3DUD� HOOR� KHPRV� UHDOL]DGR� XQ� HVWXGLR� GLDFUyQLFR� VREUH� OD� LQYHVWLJDFLyQ� DO

UHVSHFWR�SDUD�FRQRFHU�VX�HYROXFLyQ�\�FRPSUHQGHU�HO�DOFDQFH�GH�ORV�WUDEDMRV�TXH

VH�YLHQHQ�GHVDUUROODQGR�\��GH�HVWH�PRGR��SRGHU�LGHQWLILFDU�PHMRU�DOJXQDV�GH�ODV

SRVLEOHV�IXWXUDV�OtQHDV�GH�LQYHVWLJDFLyQ�

(Q�FRQFUHWR��FRQ�HO�HVWXGLR�VREUH�ODV�GLIHUHQWHV�HVFXHODV�GH�SHQVDPLHQWR

TXH� KDQ� DERUGDGR� OD� LQYHVWLJDFLyQ� HQ�&S*�� SUHWHQGHPRV� FXEULU� ORV� VLJXLHQWHV

REMHWLYRV�HVSHFtILFRV�

D��� (VWXGLDU� ORV� GLVWLQWRV� HQIRTXHV� WHyULFRV� TXH� KDQ� HQPDUFDGR� GLFKD

LQYHVWLJDFLyQ�� DVt� FRPR� ODV� PRWLYDFLRQHV� TXH� KDQ� SURYRFDGR� OD

UHQRYDFLyQ�\�HO�FDPELR�HQ�ORV�PLVPRV�GHVGH�ORV�SRVWXODGRV�QHRFOiVLFRV�D

ODV� LQFXUVLRQHV� HQ� ORV� GRPLQLRV� GH� OD� 7HRUtD� GH� OD� 2UJDQL]DFLyQ�� OD

6RFLRORJtD�\�OD�3VLFRORJtD�

E���,GHQWLILFDU�\�DQDOL]DU�ORV�GLVWLQWRV�PpWRGRV�GH�LQYHVWLJDFLyQ�HPSOHDGRV

SRU� FDGD� XQD� GH� ODV� HVFXHODV� HVWXGLDGDV�� SUHVWDQGR� HVSHFLDO� DWHQFLyQ� DO

SURFHVR�GH�FDPELR�TXH�VREUH�HOORV�VH�KD�YHQLGR�SURGXFLHQGR��D�IDYRU�GH

ORV�FXDOLWDWLYRV�\�HQ�GHWULPHQWR�GH�ORV�FXDQWLWDWLYRV�

F���$QDOL]DU� OD�HYROXFLyQ�TXH�KDQ�VXIULGR� ODV� FXHVWLRQHV� DERUGDGDV� HQ� OD

LQYHVWLJDFLyQ�HQ�&S*��KDFLHQGR�HVSHFLDO�KLQFDSLp�HQ�ODV�PiV�WUDWDGDV�HQ�OD

DFWXDOLGDG�\�HQ�ORV�IDFWRUHV�TXH�KDQ�SURYRFDGR�ORV�FDPELRV�HQ�HO� LQWHUpV

VREUH�XQRV�X�RWURV�DVSHFWRV��

������������������������������ ����������������������������
��3DUD�XQD�UHYLVLyQ�SLRQHUD�VREUH�OD�UHODFLyQ�SUiFWLFD�H�LQYHVWLJDFLyQ�HQ�&S*��YpDVH�&RRSHU�\
RWURV��������



(YROXFLyQ�+LVWyULFD�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ

�

G��� 3RQHU� GH� PDQLILHVWR� ODV� VLPLOLWXGHV� \� GLIHUHQFLDV�� �HQ� FXDQWR� D

HQIRTXHV��FXHVWLRQHV�HVWXGLDGDV�\�PpWRGRV�HPSOHDGRV���HQWUH�ODV�GLVWLQWDV

HVFXHODV�GH�LQYHVWLJDFLyQ�

I���3RU�~OWLPR��KHPRV� UHYLVDGR� OD� LQYHVWLJDFLyQ�HQ�&S*�HQ�QXHVWUR�SDtV�

WUDWDQGR�GH�GDU�FREHUWXUD�HVSHFtILFDPHQWH�D�ORV�REMHWLYRV�DQWHULRUHV�

3DUD� FXEULU� WDOHV� REMHWLYRV�� VH� KD� UHDOL]DGR� XQD� DPSOLD� UHYLVLyQ� GH� OD

OLWHUDWXUD�HQ�&S*��6,�\�0DQDJHPHQW���/DV�IXHQWHV�FRQVXOWDGDV�IXHURQ�

D��� 5HYLVWDV� HVSHFLDOL]DGDV�� WDQWR� SURIHVLRQDOHV� FRPR� DFDGpPLFDV�� (O

Q~PHUR�GH�UHYLVWDV�FRQVXOWDGDV�HV�FRQVHFXHQFLD�GH�TXH�FDGD�YH]�VRQ�PiV

ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�JHVWLyQ�TXH�VH�LQYHVWLJDQ�EDMR�OD�ySWLFD

GH� OD� &S*��0XHVWUD� GH� HOOR� HV� OD� UHFLHQWH� DSDULFLyQ� GH� YDULDV� UHYLVWDV�

DFDGpPLFDV� D� ILQDOHV� GH� ORV� ��� \� SULQFLSLRV� GH� ORV� ���� (VWH� IHQyPHQR

REHGHFH� D� XQD� WHQGHQFLD� TXH� HVWi� SUHVHQWH� HQ�PXFKDV� GLVFLSOLQDV�� HQWUH

HOODV�OD�&RQWDELOLGDG��OD�H[SDQVLyQ�\�HVSHFLDOL]DFLyQ��WDQWR�HQ�WpUPLQRV�GH

FXHVWLRQHV� WUDWDGDV�FRPR�GH�PpWRGRV�GH� LQYHVWLJDFLyQ�HPSOHDGRV�TXH�VH

YHQ�UHIOHMDGRV�HQ�HO�DXPHQWR�GHO�Q~PHUR�GH�UHYLVWDV��=HII��������S�������

E��� 3XEOLFDFLRQHV� GH� DVRFLDFLRQHV� SURIHVLRQDOHV� \� DFDGpPLFDV� GH

&RQWDELOLGDG��FRPR�ODV�GH�OD�$$$��$(&$��&,0$��,&$(:��\�7KH�6RFLHW\

RI�0DQDJHPHW�$FFRXQWDQWV�RI�&DQDGD�

������������������������������ ����������������������������
�
� �1R�KHPRV� WUDGXFLGR�HVWH� WpUPLQR�GHO� LQJOpV�DO�FDVWHOODQR�SRUTXH�QR�H[LVWH�XQD�GHILQLFLyQ
H[DFWD�\��DGHPiV��WLHQH�XQ�VLJQLILFDGR�PiV�DPSOLR�TXH�$GPLQLVWUDFLyQ�GH�(PSUHVDV��*HVWLyQ�
HWF�

�� /DV� UHYLVWDV� GH� UHFLHQWH� DSDULFLyQ�� SRU� RUGHQ� DOIDEpWLFR�� VRQ�� $GYDQFHV� LQ� 0DQDJHPHQW
$FFRXQWLQJ��(XURSHDQ�-RXUQDO�RI�,QIRUPDWLRQ�6\VWHPV��,QIRUPDWLRQ�6\VWHPV�-RXUQDO��-RXUQDO



&DStWXOR�,

�

F��� /LEURV�� WDQWR� PRQRJUDItDV� FRPR� UHFRSLODFLRQHV�� GH� &S*�� 6,� \

0DQDJHPHQW�

G��� 7UDEDMRV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� SXEOLFDGRV� HQ� DFWDV� GH

FRQJUHVRV�� FRQIHUHQFLDV�� VHPLQDULRV�� ZRUNVKRSV�� HWF��� HQWUH� ORV� TXH

GHVWDFDQ�ORV�GH�OD�($$��$6(38&�\�0DQDJHPHQW�&RQWURO�$VVRFLDWLRQ�

H���,QYHVWLJDFLRQHV�QR�SXEOLFDGDV��EiVLFDPHQWH�WHVLV�\�ZRUNLQJ�SDSHUV�GH

ODV�iUHDV�UHIHULGDV�

1RV�JXVWDUtD�VHxDODU�TXH�KHPRV�RSWDGR�SRU�SUHVHQWDU�ORV�UHVXOWDGRV�GH�OD

UHYLVLyQ� HIHFWXDGD� HQ� HVWH� FDStWXOR� SRU� RUGHQ� FURQROyJLFR� HQ� DUDV� D� FRQVHJXLU

XQD� PD\RU� FODULGDG� H[SRVLWLYD�� 1R� REVWDQWH�� FRQYLHQH� DGYHUWLU� TXH� GLFKD

VHFXHQFLD� QR� SXHGH� HQWHQGHUVH� HQ� VHQWLGR� HVWULFWR�� \D� TXH� H[LVWHQ� LPSRUWDQWHV

VRODSDPLHQWRV�FURQROyJLFRV�HQWUH�ODV�GLVWLQWDV�DSUR[LPDFLRQHV�HPSOHDGDV�SRU�ORV

DFDGpPLFRV�� FRPR� OR� GHPXHVWUD� TXH� HQ� OD� DFWXDOLGDG� SXHGDQ� HQFRQWUDUVH

WUDEDMRV�HQ�ORV�TXH�VH�DERUGDQ�ODV�SULQFLSDOHV�FXHVWLRQHV�GH�HVWH�iUHD��VLJXLHQGR

WRGRV� ORV� HQIRTXHV� TXH� DQDOL]DPRV� D� FRQWLQXDFLyQ�� YDULDQGR� HQ� HO� WLHPSR� HO

JUDGR�GH�LQWHQVLGDG�FRQ�TXH�VH�HPSOHDQ��$Vt��SRU�HMHPSOR��HQ�ORV�~OWLPRV�DxRV

ORV�HVWXGLRV�GH�FRUWH�HFRQyPLFR�VRQ�FDGD�YH]�PHQRV�UHDOL]DGRV��UHVSHFWR�DO�WRWDO

GH� OD� SURGXFFLyQ� FLHQWtILFD� LQWHUQDFLRQDO�� PLHQWUDV� TXH� ORV� GH� RULJHQ

RUJDQL]DWLYR�\�VRFLROyJLFR�YDQ�HQ�DXPHQWR�

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
RI�&RVW�0DQDJHPHQW��-RXUQDO�RI�0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK��0DQDJHPHQW�$FFRXQWLQJ
5HVHDUFK�



(YROXFLyQ�+LVWyULFD�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ

�

����'HO�&iOFXOR�GH�&RVWHV�D�OD�&RQWDELOLGDG�SDUD�OD�*HVWLyQ�

(O�&RQWURO� GH�*HVWLyQ� �&*��KD� H[LVWLGR� VLHPSUH� GDGR� TXH� ODV� HPSUHVDV

QHFHVLWDQ�GH�PHFDQLVPRV�GH�SODQLILFDFLyQ�\�FRQWURO�TXH�KDQ�LGR�FDPELDQGR�SDUD

DGDSWDUVH� D� ODV� QXHYDV� QHFHVLGDGHV� LQIRUPDWLYDV� GH� ORV� UHVSRQVDEOHV� GH� OD

JHVWLyQ�� FRPR� OR� GHPXHVWUDQ�� HQWUH� RWURV�� ORV� WUDEDMRV� GH� (]]DPHO� �����D�� S�

����� \� &DUPRQD� \� RWURV� ������� S�� ���� HQ� ORV� TXH� VH� LOXVWUDQ� LPSRUWDQWHV

SUHFHGHQWHV�TXH�IDFLOLWDQ�HO�HQWHQGLPLHQWR�GHO�SDSHO�MXJDGR�SRU�ORV�FRQWDEOHV�\

OD� &RQWDELOLGDG� HQ� HO� $QWLJXR� (JLSWR� \� HQ� (VSDxD� GXUDQWH� HO� VLJOR� ;9,,,�

UHVSHFWLYDPHQWH��(O�HVWXGLR�GH�ORV�6&�HPSOHDGRV�HQ�HO�SDVDGR�\�GH�ODV�FDXVDV�\

UD]RQHV� TXH� KDQ� SURYRFDGR� TXH� HVWRV� FDPELDVHQ� HV� XQ� iUHD� GH� LQYHVWLJDFLyQ

UHODWLYDPHQWH��OD�GHQRPLQDGD�LQYHVWLJDFLyQ�HQ�+LVWRULD�GH�OD�&S*�

1R�REVWDQWH�� DXWRUHV�DQJORVDMRQHV�FRPR�$QWKRQ\� �������S�����\�+RSSHU

�������S�����FRLQFLGHQ�HQ�VHxDODU��HO�SULPHUR�SDUD�(VWDGRV�8QLGRV��((88��\�HO

VHJXQGR�SDUD�HO�5HLQR�8QLGR��TXH�ODV�SUiFWLFDV�TXH�DFWXDOPHQWH�DVRFLDPRV�FRQ

OD� &S*�� �FiOFXOR� GH� FRVWHV� HVWiQGDUHV�� WUDWDPLHQWR� GH� ORV� FRVWHV� LQGLUHFWRV�

FiOFXOR�GH�ORV�FRVWHV�GH�RSRUWXQLGDG�\�FHQWURV�GH�UHVSRQVDELOLGDG�SRU�EHQHILFLRV�

�� DSDUHFHQ� SRU� SULPHUD� YH]� HQ� HO� VLJOR� ;,;� HQ� HO� FRQWH[WR� GH� OD� UHYROXFLyQ

LQGXVWULDO��LQWURGXFLGDV�EiVLFDPHQWH�SRU�LQJHQLHURV�

(Q�HO�iPELWR�HVWULFWDPHQWH�DFDGpPLFR��HQ�((88�ORV�HVWXGLRV�FRPLHQ]DQ

FRQ� HO� WUDEDMR� GH�&ODUN� ������� VREUH� OD� SUREOHPiWLFD� GH� ORV� FRVWHV� LQGLUHFWRV�

GHVWDFDQGR�D�FRQWLQXDFLyQ�ORV�GH�9DWWHU��������\�'UXNHU���������(Q�,QJODWHUUD�

%KLPDQL�� ������� S�� ����� UHFRJH� HO� DFXHUGR� GHO� ,QVWLWXWH� RI� &RVW� DQG� :RUNV

$FFRXQWDQWV��DQWHFHGHQWH�GHO�&KDUWHUHG�,QVWLWXWH�RI�0DQDJHPHQW�$FFRXQWDQWV�±

&,0$��� DFHUFD� GH�TXH� VyOR� VH� SXHGH�KDEODU�GH� OD� LQFRUSRUDFLyQ�GH� OD�&S*�DO

FXHUSR�SULQFLSDO�GH�FRQRFLPLHQWR�GH�OD�&RQWDELOLGDG��D�FRPLHQ]RV�GH�OD�,�*XHUUD

0XQGLDO�



&DStWXOR�,

�

(Q� ORV� LQLFLRV� GH� OD� &S*�� OD� SULQFLSDO� SUHRFXSDFLyQ�� WDQWR� GH� ORV

UHVSRQVDEOHV� GH� OD� PLVPD� HQ� OD� SUiFWLFD� FRPR� GH� ORV� DFDGpPLFRV� TXH� OD

HVWXGLDEDQ��HUD�HO�FiOFXOR�GH�ORV�FRVWHV�GH�SURGXFFLyQ�SDUD�PHMRUDU�OD�JHVWLyQ�GH

ORV�QHJRFLRV��%ODQFR���������(Q�WpUPLQRV�JHQHUDOHV��pVWH�VLJXH�VLHQGR�HO�REMHWLYR

FRP~Q�D�ORV�HVWXGLRV�HQ�&S*��SDVDQGR�GH�HQIDWL]DU�VREUH�HO�FiOFXOR�GH�XQ�FRVWH

H[DFWR�FX\R�SULQFLSDO�REMHWLYR�HUD�OD�YDORUDFLyQ�FRUUHFWD�GH�ORV�LQYHQWDULRV�FRQ

YLVWDV�D�OD�HODERUDFLyQ�GH�ORV�(VWDGRV�)LQDQFLHURV��D�FXHVWLRQHV�PiV�UHODFLRQDGDV

FRQ�XQD�JHVWLyQ�PiV�HILFD]�\�HILFLHQWH�HQ�EDVH�D� OD�XWLOL]DFLyQ�GH� WpFQLFDV�PiV

DGHFXDGDV�FRPR�ORV�FRVWHV�HVWiQGDUHV��SUHVXSXHVWRV��HVWLPDFLRQHV�SUHYLVLRQDOHV

D�FRUWR�SOD]R��LQGLFDGRUHV�H��LQFOXVR��LQFRUSRUDFLyQ�GH�LQIRUPDFLyQ�FXDQWLWDWLYD

QR�ILQDQFLHUD�\�FXDOLWDWLYD�

/RV�SULPHURV�6&�VH�GLVHxDURQ�H�LPSODQWDURQ�HQ�DPELHQWHV�PX\�HVWDEOHV�

HQ� HVWUXFWXUDV� RUJDQL]DWLYDV� FHQWUDOL]DGDV� FRQ� FHQWURV� GH� FRVWHV� SHUIHFWDPHQWH

LGHQWLILFDEOHV� \�� HQ� OD� PD\RUtD� GH� ORV� FDVRV�� FRQ� XQ� REMHWLYR� HPSUHVDULDO

FODUDPHQWH�GHILQLGR��OD�PD[LPL]DFLyQ�GHO�EHQHILFLR��(Q�HVWH�HVFHQDULR��HO�SDSHO

GH� ORV� 6&� VH� UHGXFtD� DO� GH� XQ� PHFDQLVPR� GH� FRQWURO� DXWRPiWLFR�� OR� TXH

+RSZRRG��������S�������HQ�VX�HVWXGLR�VREUH�HO�SDSHO�GH�OD�&RQWDELOLGDG�GHQWUR

GH�ODV�RUJDQL]DFLRQHV��GHQRPLQDED�&RQWDELOLGDG�FRPR�0iTXLQD�GH�5HVSXHVWDV�

(VWD�FRQFHSFLyQ�SUHVHQWD�GRV�FDUDFWHUtVWLFDV�SULQFLSDOHV��(Q�SULPHU�OXJDU�

HV�UHDFWLYD�HQ�FXDQWR�FRQVLGHUD�TXH�OD�&S*�VH�HPSOHD�SDUD�HMHUFHU�XQ�FRQWURO�D

SRVWHULRUL�� HV�GHFLU�� DFW~D�XQD�YH]� DFDHFLGR�HO�SUREOHPD��(Q� VHJXQGR� OXJDU�� HV

GHWHUPLQLVWD� HQ� WDQWR� DVRFLD� D� FDGD� SUREOHPD� XQD� VROXFLyQ�� VXSXHVWDPHQWH

ySWLPD��GH�IRUPD�TXDVLDXWRPiWLFD�

(VWH� PRGHOR� TXHGy� GHVIDVDGR� DO� FDPELDU� UDGLFDOPHQWH� HO� HQWRUQR

HFRQyPLFR�SRU�HO�DXPHQWR�GH�OD�FRPSHWHQFLD�\�HO�SURGXFWLYR�SRU�OD�LQQRYDFLyQ

WHFQROyJLFD��&RPR�FRQVHFXHQFLD�GH�HOOR��VH�SURGXMR�XQ�LQFUHPHQWR�QRWDEOH�GH�OD
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LQFHUWLGXPEUH�TXH�RULJLQy�XQD�QXHYD�FRQFHSFLyQ�GH�ORV�6&�FRPR�0iTXLQDV�GH

$SUHQGL]DMH� �+RSZRRG�� ������ S�� ������ GH� FDUiFWHU� SURDFWLYR�� \D� TXH� LQWHQWDQ

DQWLFLSDUVH�D�ORV�SUREOHPDV�TXH�SURYRFDQ�HQ�OD�JHVWLyQ�ORV�FDPELRV�GHO�HQWRUQR�\

HQ�OD�SURSLD�RUJDQL]DFLyQ�

(Q�HVWD�OtQHD��HO�WUDEDMR�GH�-RKQVRQ�\�.DSODQ��������H[SOLFD�OD�SpUGLGD�GH

UHOHYDQFLD�GH� ORV�6&�HQWHQGLGRV� FRPR�0iTXLQDV�GH�5HVSXHVWDV�HQ�EDVH� D� GRV

WLSRV�GH�IDFWRUHV�

7DEOD����/D�,QFHUWLGXPEUH�\�HO�3DSHO�GH�ORV�6LVWHPDV�GH�&RQWURO�

,QFHUWLGXPEUH�VREUH�ORV

REMHWLYRV�SDUD�OD�DFFLyQ

UHODWLYDPHQWH�EDMD�

,QFHUWLGXPEUH�VREUH�ORV�REMHWLYRV

SDUD�OD�DFFLyQ�UHODWLYDPHQWH�DOWD�

,QFHUWLGXPEUH�VREUH�ODV

FRQVHFXHQFLDV�GH�ODV�DFFLRQHV

UHODWLYDPHQWH�EDMD�

0iTXLQDV�GH
UHVSXHVWDV�

0iTXLQDV�GH
DUJXPHQWRV��

,QFHUWLGXPEUH�VREUH�ODV

FRQVHFXHQFLDV�GH�ODV�DFFLRQHV

UHODWLYDPHQWH�DOWD�

0iTXLQDV�GH
DSUHQGL]DMH�

0iTXLQDV�GH
UDFLRQDOL]DFLyQ��

)XHQWH��+RSZRRG��������S�������

������������������������������ ����������������������������
��/RV�6&�VH�HPSOHDQ�FRPR�LQVWUXPHQWR�SDUD�DUJXPHQWDU�\�GHIHQGHU�GHWHUPLQDGRV�LQWHUHVHV�\
YDORUHV�GHQWUR�GH�OD�RUJDQL]DFLyQ�HQ�ORV�SURFHVRV�GH�ILMDFLyQ�GH�REMHWLYRV�� MXJDQGR�XQ�SDSHO
LPSRUWDQWH� SDUD� KDFHU� YLVLEOH� HO� SRVLFLRQDPLHQWR� GH� ORV� SULQFLSDOHV� JUXSRV� GH� LQWHUpV�
HVSHFLDOPHQWH��OD�DOWD�GLUHFFFLyQ��+RSZRRG��������

��/RV�6&�HQJOREDQ�XQ� FRQMXQWR�GH�PHFDQLVPRV� D� WUDYpV�GH� ORV�TXH� VH�SUHWHQGH� MXVWLILFDU� \
OHJLWLPDU�FRPR�OyJLFR�XQ�GHWHUPLQDGR�FRPSRUWDPLHQWR�RUJDQL]DWLYR��TXH�QR�HV�RWUD�FRVD�TXH
HO� UHVXOWDGR� GH� SURFHVRV� GH� WRPD� GH� GHFLVLRQHV�� PiV� SROtWLFRV� TXH� UDFLRQDOHV� �+RSZRRG�
������
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����,QWHUQRV��HQWUH�ORV�TXH�GHVWDFDQ�

D��� (O� SUHGRPLQLR� GH� OD� &RQWDELOLGDG� )LQDQFLHUD� �&)�� SDUD� ILQHV� GH

JHVWLyQ�� WDQWR� HQ� OD� SUiFWLFD� FRPR� HQ� OD� WHRUtD�� SURYRFy� TXH� ORV� 6&� QR

WXYLHVHQ�OD�VXILFLHQWH�FDSDFLGDG�GH�DGDSWDFLyQ�D�OD�UHDOLGDG�FRPSHWLWLYD�\

WHFQROyJLFD� TXH� FDUDFWHUL]D� DO� SHUtRGR� GHVGH� HO� ILQDO� GH� OD� ,,� *XHUUD

0XQGLDO�KDVWD�PHGLDGRV�GH�ORV�����(VWD�DXVHQFLD�GH�FDSDFLGDG�GH�UHDFFLyQ

SDUD� DFWXDOL]DU� ORV� GLVHxRV� \� ODV� IXQFLRQHV� GH� ORV� 6&�� FRPR� WHQGUHPRV

RFDVLyQ�GH�H[SRQHU�D�OR�ODUJR�GH�HVWH�WUDEDMR��SDUHFH�QR�VHU�XQ�IHQyPHQR

H[FOXVLYDPHQWH� GHO� SDVDGR�� VLQR� TXH� VLJXH� SUHVHQWH� HQ� RUJDQL]DFLRQHV

FRQWHPSRUiQHDV�

E���$�SHVDU�GH�ORV�JUDQGHV�DYDQFHV�HQ�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ

�7,���WRGDYtD�H[LVWHQ�HPSUHVDV�TXH�QR�GLVWLQJXHQ�GHQWUR�GHO�6&�HQWUH�&)�\

&S*��WHQGLpQGRVH�D�XWLOL]DU�SDUD�GHFLGLU�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU

HO� VLVWHPD� FRQFHELGR� SDUD� OD� HODERUDFLyQ� GH� ODV� FXHQWDV� DQXDOHV� TXH� VH

VXPLQLVWUDQ�D�ORV�XVXDULRV�H[WHUQRV�

(VWR� SURYRFD� GLVIXQFLRQDOLGDGHV� GH� FDUD� D� OD� JHVWLyQ�� \D� TXH� HVWD

LQIRUPDFLyQ� SUHVHQWD� JUDYHV� OLPLWDFLRQHV�� SRU� VX� FDUiFWHU� KLVWyULFR�

DJUHJDGR�\�SDUFLDO��6LHUUD�\�9pOH]��������S�������FRPR�SDUD�VHU�UHOHYDQWH

HQ�OD�WRPD�GH�GHFLVLRQHV��7''��GH�ORV�GLUHFWLYRV��/D�SHUFHSFLyQ�GH�HVWDV

GLVIXQFLRQDOLGDGHV��WDQWR�SRU�GLUHFWLYRV�FRPR�DFDGpPLFRV��SURYRFy�TXH�VH

FRPHQ]DVHQ� D� EXVFDU� DOWHUQDWLYDV�� (Q� HVWD� OtQHD�� GHVWDFD� HO� WUDEDMR� GH

-RUGDQ��������HQ�HO�TXH�HVWXGLD� ODV�GHILFLHQFLDV�GH� ORV�6&�GHVFULWDV�\�VH

DSR\D�HQ�ORV�SUHFLRV�GH�WUDQVIHUHQFLD�SDUD�LQWHQWDU�VXSHUDUODV�
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����([WHUQRV��WDOHV�FRPR�

D���/RV�FDPELRV�HQ�ODV�WHFQRORJtDV�GH�OD�SURGXFFLyQ�TXH�KDQ�SURYRFDGR�OD

DGRSFLyQ� GH� QXHYDV� WpFQLFDV� GH� JHVWLyQ� LQVSLUDGDV� HQ� OD� &DOLGDG� 7RWDO

�740��� *HVWLyQ� GH� ,QYHQWDULRV� HQ� 7LHPSR� 5HDO� �-,7��� 3ODQLILFDFLyQ� GH

5HTXHULPLHQWRV� GH� 0DWHULDV� 3ULPDV� �053��� 6LVWHPDV� )OH[LEOHV� GH

)DEULFDFLyQ� �)06��� HO� 'LVHxR� \� )DEULFDFLyQ� $VLVWLGD� SRU� 2UGHQDGRU

�&$'�&$0���HWF��7DQWR�ODV�LQQRYDFLRQHV�WHFQROyJLFDV�FRPR�OD�IRUPD�HQ

TXH�IXHURQ�DIURQWDGDV�SRU�ODV�HPSUHVDV��KDQ�VLGR�H[WHQVDPHQWH�DQDOL]DGDV

HQ� OD� WULORJtD�� VREUH� &S*� \� HO� FDPELR� GH� OD� LQQRYDFLyQ� WHFQROyJLFD

HODERUDGD�D�PHGLDGRV�GH�ORV����SRU�LQYHVWLJDGRUHV�LQJOHVHV�\�VXSHUYLVDGD

SRU�HO�&,0$��&RDWHV�\�/RQJGHQ��������,QQHV�\�0LWFKHOO��������/LWWOHU�\

6ZHHWLQJ�� ������� 3RVWHULRUPHQWH�� RWURV� WUDEDMRV� FRPR� HO� GH� 0DFNH\� \

7KRPDV��������S�������VHxDODQ�TXH�ORV�UHVSRQVDEOHV�GH�ORV�6&�GHEHQ�HVWDU

PiV�DOHUWD�TXH�QXQFD�SDUD�FRQVLGHUDU�HVWRV�FDPELRV�HQ�ODV�WHFQRORJtDV�GH

SURGXFFLyQ�\�FRQVLGHUDUODV�SDUD�HO�GLVHxR��LPSODQWDFLyQ�\�H[SORWDFLyQ�GH

ORV�VLVWHPDV��7DPELpQ�SRGHPRV�HQFRQWUDU�HVWXGLRV�TXH�DQDOL]DQ�HO�HVWDGR

GH�OD�FXHVWLyQ�HQ�OD�LQYHVWLJDFLyQ�HQ�&S*�UHODFLRQDGD�FRQ�HVWRV�FDPELRV

WHFQROyJLFRV��<RXQJ�\�6HOWR��������

E��� /RV� UiSLGRV� DYDQFHV� HQ� ODV� 7,� TXH� KDQ� SHUPLWLGR� DXPHQWDU� WDQWR� OD

FDSDFLGDG�SDUD�SURFHVDU�LQIRUPDFLyQ��FRPR�OD�UDSLGH]�SDUD�VXPLQLVWUDUOD�D

ORV�XVXDULRV�GH�ORV�6,��(O�HIHFWR�VREUH�ODV�WpFQLFDV�HPSOHDGDV�HQ�&S*�GH

HVWH� IHQyPHQR� WDPELpQ� IXH� WUDWDGR� HQ� OD� PHQFLRQDGD� WULORJtD�� 6LQ

HPEDUJR��RWURV�WUDEDMRV�SRVWHULRUHV�VH�KDQ�FHQWUDGR�GH�IRUPD�PXFKR�PiV

HVSHFtILFD� VREUH� ODV� UHODFLRQHV� HQWUH� &S*� \� 7,� �.LQJ� \� RWURV�� �����

:LOOLDPV�\�6SDXO��������&KULVWLDQVHQ�\�0RXULWVHQ��������HQWUH�RWURV��
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F���3RU�~OWLPR��OD�LQWHUQDFLRQDOL]DFLyQ�GH�OD�HFRQRPtD�TXH�KD�RULJLQDGR�XQ

WUHSLGDQWH�LQFUHPHQWR�GH�ORV�QLYHOHV�GH�FRPSHWHQFLD�

7RGRV�HVWRV�IDFWRUHV�KDQ�RFDVLRQDGR�XQ�LPSRUWDQWH�FDPELR�HQ�HO�HQWRUQR

HQ�TXH�VH�GHVHQYXHOYHQ�ODV�HPSUHVDV��FX\D�SULQFLSDO�FDUDFWHUtVWLFD�HV�HO�DXPHQWR

GH�OD�LQFHUWLGXPEUH��(Q�pO�� ORV�HQIRTXHV�GH�JHVWLyQ�WUDGLFLRQDOHV�FRPHQ]DURQ�D

GHPRVWUDUVH� LQHILFDFHV� H� LQHILFLHQWHV�� SRU� VX� LQFDSDFLGDG� SDUD� DGDSWDUVH� D� ODV

H[LJHQFLDV� GHO� PLVPR�� GH� FDUD� D� VX� SURSyVLWR� EiVLFR�� HO� DSR\R� D� OD� JHVWLyQ

HPSUHVDULDO��9DWWHU��������S�������,&$(:��������S�����

$GHPiV�� HVWi� FRP~QPHQWH� DFHSWDGR� TXH� HQ� OD� GHQRPLQDGD� (UD� GH� OD

,QIRUPDFLyQ� ORV� QXHYRV� 6&� WHQJDQ� TXH� VHU� PiV� IOH[LEOHV� SDUD� TXH� VH� SXHGDQ

DGDSWDU�D�ORV�FDPELRV�HQ�HO�HQWRUQR��-RKQVRQ��������S�������(Q�HVWD�PLVPD�OtQHD�

HVWH� DXWRU� GHILHQGH� TXH� OD� JHVWLyQ� HPSUHVDULDO� EDVDGD� VyOR� HQ� OD� LQIRUPDFLyQ

FRQWDEOH� H[FOXVLYDPHQWH� ILQDQFLHUD�� FXDQWLWDWLYD� \� D� SRVWHULRUL�� WLHQH� SRFDV

SRVLELOLGDGHV� GH� FRQWULEXLU� DO� p[LWR� HPSUHVDULDO�� HQWHQGLGR� pVWH� FRPR� OD

FRQVHFXFLyQ�GH�OD�VXSHUYLYHQFLD�GH�OD�ILUPD�

/D� WUDQVLFLyQ� GH� ORV� 6&� FRPR�0iTXLQDV� GH� 5HVSXHVWDV� D�0iTXLQDV� GH

$SUHQGL]DMH�SURYRFDGD� SRU� ORV� FDPELRV� FRPHQWDGRV� VXSRQH� LPSOtFLWDPHQWH� OD

DGRSFLyQ�GH�XQ�SURFHVR�GH�PHMRUD�FRQWLQXD�GH�OD�JHVWLyQ��3DUD�HO�GHVDUUROOR�GH

pVWH�UHVXOWD�IXQGDPHQWDO�OD�DSRUWDFLyQ�GHO�SHUVRQDO��\D�TXH�OD�GHVFHQWUDOL]DFLyQ

H[LJH�TXH�WRGRV�ORV�WUDEDMDGRUHV�VH�PRWLYHQ�\�IRUPHQ�SDUWH�GHO�VLVWHPD�JOREDO�GH

FRQWURO� �/\QH�� ������� $Vt�� HVWH� SURFHVR� HVWDUtD� EDVDGR� HQ� OD� FDSDFLGDG� GH� OD

HPSUHVD�SDUD�UHGLVHxDU�VXV�VLVWHPDV�GH�JHVWLyQ�HQ�JHQHUDO�\�ORV�6&�HQ�SDUWLFXODU�

GH� WDO� IRUPD� TXH� OD� LQIRUPDFLyQ� VXPLQLVWUDGD� D� ORV� GHFLVRUHV�� EiVLFDPHQWH

LQWHUQRV��VHD�OR�PiV�YiOLGD�\�RSRUWXQD�SRVLEOH�
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$KRUD� ELHQ�� HVWD� QXHYD� IRUPD� GH� HQWHQGHU� OD� JHVWLyQ� QR� HV� IiFLO� GH

DVLPLODU��FRPR�VH�PDQLILHVWD�HQ�HO�WUDEDMR�GH�&DZVH\�\�RWURV���������SS���������

GRQGH� SXHGH� REVHUYDUVH� FRPR� HQ� XQ� FRQMXQWR� GH� HPSUHVDV� FDQDGLHQVHV

FRQVLGHUDGDV� H[FHOHQWHV�� VH� GHWHFWD� TXH� HO� 6&� VLJXH� VLHQGR� XWLOL]DGR� SDUD

PDQWHQHU� XQ� HVWLOR� GH� GLUHFFLyQ� FHQWUDOL]DGR� HQ� ODV� iUHDV� LGHQWLILFDGDV� FRPR

FODYHV�� DXQTXH� VH� DSUHFLD� XQD� WHQGHQFLD� D� OD� GHVFHQWUDOL]DFLyQ� D� QLYHOHV

RSHUDWLYRV��3RU�RWUD�SDUWH��SDUD�HO�p[LWR�GH�OD�PHMRUD��VH�QHFHVLWD�TXH�HO�SHUVRQDO

FXHQWH�FRQ�XQ�JUDGR�GH�IRUPDFLyQ�\�FXDOLILFDFLyQ�HOHYDGRV��DVt�FRPR�XQD�DFWLWXG

IDYRUDEOH�KDFLD�HVWDV�SUiFWLFDV�

7DEOD����(YROXFLyQ�GH�ODV�)XHQWHV�3ULPDULDV�GH�,QIRUPDFLyQ�SDUD�OD

*HVWLyQ�

(UD�,QGXVWULDO�

����������

3pUGLGD�GH

UHOHYDQFLD�GH�ORV�6&�

�����±������

(UD�JOREDO�

������

3DUD�HO�GHVDUUROOR�GH

OD�SODQLILFDFLyQ�

&RQWDEOH� &RQWDEOH� &RQWDEOH�

3DUD�GHFLVLRQHV

VREUH�0DUNHWLQJ�\

UHFXUVRV�

1R�FRQWDEOH� &RQWDEOH� &RQWDEOH

�PRGLILFDGD�SRU�HO

$%&��

3DUD�HO�FRQWURO�GH�ORV

LQGLYLGXRV�\�ODV

VXEXQLGDGHV�

1R�FRQWDEOH� &RQWDEOH� 1R�FRQWDEOH

�&OLHQWH�\�SURFHVRV��

)XHQWH��-RKQVRQ��������S������

(VWD� FRQFHSFLyQ� DPSOLD� \� SURDFWLYD� GHO� &*� �2WOH\�� ������ REOLJD� D

FRQVLGHUDU�FXHVWLRQHV�FRPR�ODV�SROtWLFDV�GH�UHGXFFLyQ�GH�SHUVRQDO��OD�JHVWLyQ�GH

ORV�UHFXUVRV�KXPDQRV��OD�DGRSFLyQ�GH�QXHYRV�VLVWHPDV�SDUD�PHGLU�HO�UHQGLPLHQWR

FRPR� OD�%DODQFHG�6FRUHFDUG� �.DSODQ� \�1RUWRQ�� ������� R� OD� DSOLFDFLyQ� GH� ORV
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QXHYRV� PRGHORV� GH� DVLJQDFLyQ� GH� FRVWHV� EDVDGRV� HQ� ODV� DFWLYLGDGHV� �,QQHV� \

0LWFKHOO��������

(Q�OR�UHIHUHQWH�DO�FRQWHQLGR�GH�OD�LQIRUPDFLyQ�GH�ORV�6&��FRPR�SRGHPRV

REVHUYDU�HQ�OD�7DEOD����HO�SUHGRPLQLR�GH�OD�GH�FDUiFWHU�FXDQWLWDWLYR�ILQDQFLHUD�KD

VLGR� HO� GHQRPLQDGRU� FRP~Q� SDUD� ORV� 6&� KDVWD� OD� ~OWLPD� GpFDGD

DSUR[LPDGDPHQWH�� HV� GHFLU�� HVWD� LQIRUPDFLyQ� HUD� EiVLFDPHQWH� OD� ~QLFD

SURSRUFLRQDGD� SRU� ORV� VLVWHPDV� SDUD� HO� GHVDUUROOR� FRQWLQXR� GH� DFWLYLGDGHV� GH

SODQLILFDFLyQ�\�FRQWURO�D�WRGRV�ORV�QLYHOHV�GH�JHVWLyQ�HQ�ODV�RUJDQL]DFLRQHV�

6LQ�HPEDUJR��HQ�HO�QXHYR�PDUFR�GH�UHIHUHQFLD�GHVFULWR�FRQ�DQWHULRULGDG��HO

UHWR� GH� ORV� 6&� FRQVLVWLUi� HQ� SURSRUFLRQDU� LQIRUPDFLyQ� ~WLO� SDUD� VXV� GLVWLQWRV

XVXDULRV�\� QLYHOHV� GH� JHVWLyQ��YDULDQGR� HO� FRQWHQLGR� \� ODV� FDUDFWHUtVWLFDV�GH� OD

PLVPD�� (Q� RWUDV� SDODEUDV�� OD� LQIRUPDFLyQ� HPSOHDGD� SDUD� OD� JHVWLyQ� GH� ODV

RUJDQL]DFLRQHV�GHO�QXHYR�HQWRUQR�GHEH�VHU�GH�FDUiFWHU�P~OWLSOH��DVt�ORV�XVXDULRV

GH� ORV� 6&� GHPDQGDUiQ� LQIRUPDFLyQ� KLVWyULFD� \� SUHYLVLRQDO�� FXDQWLWDWLYD� \

FXDOLWDWLYD�� ILQDQFLHUD� \� QR�� H[WHUQD� \� LQWHUQD� \� FRQ� GLVWLQWRV� QLYHOHV� GH

DJUHJDFLyQ�\�GH�LQWHJUDFLyQ��*XO��������6LHUUD�\�(VFREDU�������\�&KRQJ�������

HQWUH�RWURV��

(VWD�QXHYD�IRUPD�GH�HQWHQGHU�ORV�6&�SDUD�OD�JHVWLyQ�KD�VLGR�FRQVHFXHQFLD

GH�OD�HYROXFLyQ�HQ�ODV�GLVWLQWDV�DSUR[LPDFLRQHV�VXE\DFHQWHV�D�OD�&S*��OR�TXH�VH

KD�UHIOHMDGR�WDQWR�HQ�ODV�FXHVWLRQHV�HVWXGLDGDV��FRPR�HQ�ORV�PpWRGRV�XWLOL]DGRV

SDUD�HOOR��&RPR�VHxDODPRV�DQWHULRUPHQWH��HO�HVWXGLR�GH�HVWDV�DSUR[LPDFLRQHV�\

VX�HYROXFLyQ�HQ�HO�WLHPSR��HV�HO�SULQFLSDO�REMHWLYR�GHO�SUHVHQWH�FDStWXOR�

)UXWR� GH� OD� SUHRFXSDFLyQ� SRU� OD� HYROXFLyQ� GHO� HVWDGR� GH� OD� FXHVWLyQ� HQ

&S*�\�GH�OD�QHFHVLGDG�GH�LGHQWLILFDU�IXWXUDV�OtQHDV�GH�LQYHVWLJDFLyQ�HQ�HVWH�iUHD�
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VXUJLHURQ�XQD�VHULH�GH�WUDEDMRV��EiVLFDPHQWH�DQJORVDMRQHV��TXH�KDQ�DQDOL]DGR�OD

WHRUtD��OD�SUiFWLFD�\�OD�LQYHVWLJDFLyQ�HQ�HVWD�iUHD�GH�QXHVWUD�GLVFLSOLQD�

(VWDV� UHYLVLRQHV�VH�KDQ�VXFHGLGR�HQ�HO� WLHPSR�� WDQWR�HQ� ,QJODWHUUD�GRQGH

HQFRQWUDPRV�WUDEDMRV�FRPR�HO�GH�$UQROG�\�RWURV���������%URPZLFK�\�+RSZRRG

������\��������+RSZRRG�\�6FKUHXGHU���������6FDSHQV�\�RWURV���������6FDSHQV

������\��������%D[WHU���������$VKWRQ�\�RWURV�������\��������+RSSHU��������\�

ILQDOPHQWH��%KLPDQL���������FRPR�HQ�ORV�((88�FRQ�ORV�HVWXGLRV�GH�'RSXFK�\

5HYVLQH� �������� $QWKRQ\� ������ \� ������� $UJ\ULV� �������� +RO]HU� �������

6KLOOLQJODZ� �������� 0DWWHVVLFK� �������� .DSODQ� ������� ����E�� ����� \� ������

-RKQVRQ���������/RIW��������\��SRU�~OWLPR��$WNLQVRQV�\�RWURV��������

(Q� HVWH� FDStWXOR� KHPRV� LQWHQWDGR�PRVWUDU� GH� OD� IRUPD�PiV� HVWUXFWXUDGD

SRVLEOH�� OD� HYROXFLyQ� GH� QXHVWUD� GLVFLSOLQD� TXH� VH� FRQWLHQH� LPSOtFLWD� HQ� HVDV

UHYLVLRQHV� \� HQ� RWURV� WUDEDMRV� TXH� KDQ� VLGR� HVWXGLDGRV� HVSHFtILFDPHQWH� SDUD

FRPSOHWDU�QXHVWUD�UHYLVLyQ�FRQ�XQD�SHUVSHFWLYD�OR�PiV�DFWXDOL]DGD�SRVLEOH�

8QD� YH]� H[SXHVWDV� HVWDV� FRQVLGHUDFLRQHV�� SDVDPRV� D� DERUGDU� D

FRQWLQXDFLyQ�OD�UHYLVLyQ�GH�ORV�GLVWLQWRV�HQIRTXHV�WHyULFRV�HQ�&S*��ORV�PpWRGRV

HPSOHDGRV�\�ODV�FXHVWLRQHV�DERUGDGDV��3DUD�HOOR�PRVWUDPRV�VLQWpWLFDPHQWH�\�SRU

RUGHQ�FURQROyJLFR�HQ� ODV�7DEODV���\���� ODV�GLVWLQWDV�DSUR[LPDFLRQHV�HPSOHDGDV

SDUD�HO�HVWXGLR�GH�OD�&S*�

(VWDV� WDEODV� QRV� PXHVWUDQ�� SDUD� FDGD� XQD� GH� ODV� DSUR[LPDFLRQHV

LGHQWLILFDGDV�� ODV� VLJXLHQWHV� FDUDFWHUtVWLFDV�� (O� SHUtRGR� WHPSRUDO� GRQGH� VH

GHVDUUROODURQ� \� WXYLHURQ�PD\RU� YLJHQFLD� HVWRV� SODQWHDPLHQWRV�SDUD� OD�&S*�� VX

RULJHQ��ODV�WHRUtDV�PiV�UHSUHVHQWDWLYDV��ODV�SULQFLSDOHV�DVXQFLRQHV�VXE\DFHQWHV�D

HVWRV�HQIRTXHV��ORV�PpWRGRV�HPSOHDGRV�SRU�ORV�LQYHVWLJDGRUHV�SDUD�HO�HVWXGLR�GH

OD�&S*�VLJXLHQGR�HVWDV�DSUR[LPDFLRQHV�� ODV�FXHVWLRQHV�HQ�TXH�VH�KDQ�FHQWUDGR
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ORV� DFDGpPLFRV�DO� DQDOL]DU� OD�&S*�� OD� FRQFHSFLyQ�GH�6LVWHPDV�GH� ,QIRUPDFLyQ

&RQWDEOH� �6,&�� TXH�� D� QXHVWUR� HQWHQGHU�� VH� GHVSUHQGH� GHO� DQiOLVLV� GH� HVWDV

FDUDFWHUtVWLFDV� \�� ILQDOPHQWH�� ODV� UHYLVWDV�� PiV� UHSUHVHQWDWLYDV� GRQGH� SRGHPRV

HQFRQWUDU�WUDEDMRV�GH�FDGD�XQD�GH�ODV�GLVWLQWDV�DSUR[LPDFLRQHV�

����/RV�(QIRTXHV�'HULYDGRV�GHO�3HQVDPLHQWR�1HRFOiVLFR�

(Q� HVWH� HStJUDIH� FHQWUDUHPRV� QXHVWUD� DWHQFLyQ� HQ� HO� DQiOLVLV� GH� OD

HYROXFLyQ� VHJXLGD� SRU� ODV� PRGHOL]DFLRQHV� DQDOtWLFDV� UHDOL]DGDV� EDMR� ORV

SRVWXODGRV� QHRFOiVLFRV�� %iVLFDPHQWH�� GLVWLQJXLUHPRV� WUHV� HWDSDV� FODUDPHQWH

GLIHUHQFLDEOHV� HQ� HO� WLHPSR�� DXQTXH� H[LVWHQ� VRODSDPLHQWRV� FURQROyJLFRV�

7DPELpQ�VH�GDQ�FRLQFLGHQFLDV�HQ� OD�DVXQFLRQHV�VXE\DFHQWHV� HQ� ORV� WUDEDMRV�GH

ODV�WUHV�IDVHV�

/D� SULPHUD� GH� HOODV� FXEUH� GHVGH� ORV� LQLFLRV� GH� OD� LQYHVWLJDFLyQ� HQ� &S*

KDVWD� ILQDOHV� GH� ORV� ���� FDUDFWHUL]iQGRVH� SRU� REYLDU� HO� YDORU� \� HO� FRVWH� GH� OD

LQIRUPDFLyQ�� SRU� WUDEDMDU� EDMR� FRQGLFLRQHV� GH� FHUWH]D� \�� ILQDOPHQWH�� SRU� QR

FRQVLGHUDU�IDFWRUHV�FRPSRUWDPHQWDOHV�

/D� VHJXQGD� IDVH� SRGUtDPRV� XELFDUOD� WHPSRUDOPHQWH�� GH� PDQHUD

DSUR[LPDGD�� HQWUH� ILQDOHV� GH� ORV� ��� \� PHGLDGRV� GH� ORV� ���� 6X� SULQFLSDO

FDUDFWHUtVWLFD�GLIHUHQFLDGRUD�FRQ�UHVSHFWR�D�OD�DQWHULRU�HV�OD�LQFOXVLyQ�GHO�FRVWH�\

YDORU�GH�OD�LQIRUPDFLyQ�\��VREUH�WRGR��OD�FRQVLGHUDFLyQ�GH�OD�LQFHUWLGXPEUH�

������������������������������ ����������������������������
��/RV�QRPEUHV�FRPSOHWRV�GH� ODV� UHYLVWDV� LQFOXtGDV�HQ� ODV�7DEODV��� \��� VRQ��7KH�$FFRXQWLQJ
5HYLHZ� �7$5��� $FFRXQWLQJ�� 2UJDQL]DWLRQV� DQG� 6RFLHW\� �$26��� 0DQDJHPHQW� $FFRXQWLQJ
5HVHDUFK� �0$5��� -RXUQDO� RI� 0DQDJHPHQW� $FFRXQWLQJ� 5HVHDUFK� �-0$5��� &ULWLFDO
3HUVSHFWLYHV� RQ� $FFRXQWLQJ� �&3$�� \� $FFRXQWLQJ�� $XGLWLQJ� DQG� $FFRXQWDELOLW\� -RXUQDO
�$$$-���&RPR�VH�SXHGH�DSUHFLDU��OD�UHYLVWD�$26�KD�YHQLGR�UHFRJLHQGR�WUDEDMRV�FODVLILFDEOHV
FRPR�SHUWHQHFLHQWHV�D�FDVL�WRGDV�ODV�DSUR[LPDFLRQHV�HPSOHDGDV�SDUD�HO�HVWXGLR�GH�OD�&S*�
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Tabla 3: Aproximaciones Tradicionales más Empleadas para el Estudio de la CpG.

CRONOLOGÍA ORIGEN TEORÍA ASUNCIONES METODOLOGÍA CUESTIONES CONCEPTO SIC REVISTA

Desde los inicios de la

CpG como parte de

nuestra disciplina

hasta  principios de los

80.

USA

FIRMA.

Tª de la Agencia.

Tª de los Costes de

Transacción.

------------------------------

COASE (1937)

WILLIANSON (1975)

------------------------------

OBJETIVO: Maximización

del beneficio. (Búsqueda del

Equilibrio Económico).

Racionalidad Individuo.

Contabilidad como Medio.

Coste información nulo.

Ausencia de la incertidumbre en los

planteamientos.

CONTABILIDAD como medio de

control técnico de las

“disfuncionalidades” organizativas.

“Cuantitativismo comportamental

Inicial y Formalizado”.

Modelizaciones analíticas de los

procesos de TDD.

Empleo de la Teoría Estadística de

la Decisión.

Primeros sistemas de asignación

de costes.

Gestión de inventarios.

Análisis de las desviaciones.

Análisis Coste-Volumen-

Beneficio.

Centrado en el área operativa.

Técnico.

Personas Pasivas.

Funcionalista.

Reduccionista.

Apolítico.

No considera la historia.

Disfuncionalidades en vez

de conflictos.

TAR

Desde mediados de los

70 a mediados de los

80.

USA Y

UK

CONTINGENCIA.

------------------------------

Lawrence y Lorsch (1976) en

Teoría de la Organización.

----------------------------------

Otley (1980) en

Management Accounting.

------------------------------

Se consideran variables

organizativas y del entorno

externo.

No se abandona totalmente la

aproximación económica.

Racionalidad (max. Utilidad)

Determinismo.

Funcionalismo.

Reduccionismo y simplicidad en los

planteamientos.

Se considera el coste de la

información y la incertidumbre,

también en los enfoques siguientes.

CONTABILIDAD como medio

técnico de control en consonancia

con los fines organizativos y factores

contingentes para solucionar los

conflictos.

“Cuantitativismo Contingente”.

Estudios Cross-Sectional, las

grandes encuestas .

Análisis estadísticos para la

identificación de contingencias y sus

efectos sobre los SIC.

Identificación de variables

contingentes para el diseño de los

SIC a nivel operativo y táctico.

Estudios de los niveles de

consistencia entre las variables

contingentes y los SIC.

Aproximación no universalista y

holística.

Técnico.

Personas Pasivas.

Funcionalista.

Reduccionista.

Apolítico.

No considera la historia.

Disfuncionalidades en vez

de conflictos.

AOS.

TAR.

Fuente: Elaboración propia.
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Tabla 4: Nuevas Aproximaciones para el Estudio de la CpG.

CRONOLOGÍA ORIGEN TEORÍA. ASUNCIONES METODOLOGÍA CUESTIONES CONCEPTO SIC REVISTA

Desde principios de los

80.

----------

UK

Manchester

y

USA.

----------

Resto del

mundo

INSTITUCIONAL.

----------------------------------

Interesada por interpretar y

explicar el cambio más que el

equilibrio económico.

-------------------------------------

Lo importante es el fin no el medio.

Los SIC instrumentalizados por las

personas no son neutros sino que

influyen en la construcción de la

realidad organizacional y social.

Contabilidad como rutinas

institucionalmente legitimadas.

CONTABILIDAD como medio

socio-técnico de control en

consonancia con los fines

organizacionales para solucionar los

conflictos.

“Cualitativismo Interpretativo”.

-------------------------------------------

Estudios de Caso.

Estudios Etnográficos.

Observación participativa/Action

Research.

Groundy Theory.

-------------------------------------------

Para interpretar las dinámicas de

cambio y los procesos

sociopolíticos que son el motor de

las mismas.

Diseño de los SIC.

Estudios de las Técnicas

Contables para la Gestión.

Especial atención al impacto de

la innovación tecnológica sobre

los SIC.

Los SIC en organizaciones no

lucrativas, públicas y en

empresas de servicios.

Por fin las personas se

consideran de manera

explícita en los marcos de

trabajo para el estudio de

los SICs.

Este paso hay que

considerarlo como CLAVE

dentro del desarrollo de y

evolución del conocimiento

en CpG.

AOS.

MAR.

JMAR.

Desde Mediados de los

80.

------------

USA

Y UK.

-------------

Resto del

mundo.

Basadas en la Sociología

Interpretativa.

Corriente Marxista (antagonismo,

división, lucha de clases): Labor

Process Perspective.

Corriente Post-Modernista:

Perspectiva Faucouliana (procesos

Históricos, relaciones

conocimiento/poder)

Son otras perspectivas sobre el

papel de los SICs dentro del marco

de las dinámicas internas

organizacionales.

Centradas en aspectos sociales,

políticos y conductuales de los

individuos y organizaciones.

Lo importante es el  medio de

nuevo.

Los SIC instrumentalizados por las

personas no son neutros sino que

influyen en la construcción de la

realidad organizacional y social

mediante la alienación restricción de

las potencialidades humanas

provocadoras de conflicto

organizacional.

CONTABILIDAD como medio

socio-técnico de control

alienante/restrictivo para prevenir y

solucionar los conflictos internos a

las organizaciones.

“Cualitativismo

Alternativo/Crítico”

-----------------------------------------

Emplea las mismas metodologias

para el estudio de la fenomenología

relativa a los SICs.

-------------------------------------------

Preocupado por captar aspectos

mas intangibles como la

dominación, conflicto y poder.

Diseño de los SIC.

Estudios de las Técnicas

Contables para la Gestión.

Especial atención al impacto de

la innovación tecnológica sobre

los SIC.

----------------------------------------

Coincide con su antecesora, pero

emplea una perspectiva

macrosociológica.

Como característica

identificativa: la

consideración del Factor

Humano a nivel macro. CPA.

AAAJ.

AOS.

Fuente: Elaboración propia.
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3RU� ~OWLPR�� OD� WHUFHUD� IDVH� FRPSUHQGHUtD� GHVGH� PHGLDGRV� GH� ORV� ��� D

PHGLDGRV� GH� ORV� ���� 6X� FDUDFWHUtVWLFD� LGHQWLILFDWLYD� YLHQH� GDGD� SRU� OD

FRQWHPSODFLyQ�H[SOtFLWD�GH� IDFWRUHV�FRPSRUWDPHQWDOHV�HQ� ORV�PRGHORV�� DGHPiV

GH�ORV�IDFWRUHV�FRQVLGHUDGRV�HQ�ODV�GRV�DQWHULRUHV�

/D� LQYHVWLJDFLyQ� HFRQRPLFLVWD� DSOLFDGD� D� OD� &S*� HQ� JHQHUDO� \� D� OD

&RQWDELOLGDG�GH�&RVWHV�HQ�SDUWLFXODU��KD�VLGR�XQ�IHQyPHQR�TXH�VH�KD�H[WHQGLGR

GHVGH� ORV� DxRV� ���KDVWD�SULQFLSLRV�GH� ORV� ��� �+RSSHU�� ������SS��������(Q� HVWH

DSDUWDGR�QRV�FHQWUDUHPRV�HQ�OD�7HRUtD�GH�OD�$JHQFLD�\�HQ�OD�7HRUtD�GH�ORV�&RVWHV

GH� 7UDQVDFFLyQ�� ODV� FXDOHV� SURIXQGL]DQ� HQ� OD� HVHQFLD� GH� ODV� HPSUHVDV� FRPR

IRUPDV�DOWHUQDWLYDV�GH�RUJDQL]DFLyQ�HFRQyPLFD�

$PEDV� WHRUtDV� VRQ�GHULYDFLRQHV�GH� OD�7HRUtD� GH� OD�)LUPD�R�&RQWUDFWXDO�

SODQWHDGD� LQLFLDOPHQWH� SRU� &RDVH� ������� \� GHVDUUROODGD� PiV� WDUGH� SRU

:LOOLDPVRQ� �������� 3HUPLWHQ� DQDOL]DU� GHVGH� XQ� SXQWR� GH� YLVWD� HFRQyPLFR�� HO

LPSDFWR� TXH� OD� LQWURGXFFLyQ� R�PRGLILFDFLyQ� GH� ORV� 6&� SRGUtDQ� WHQHU� VREUH� OD

RUJDQL]DFLyQ�H�LQFOXVR�VREUH�ORV�PHUFDGRV��DO�WUDQVIRUPDU�WDQWR�OD�HVWUXFWXUD�GH

FRVWHV�GH�ODV�WUDQVDFFLRQHV����LQWHUQDV�\�H[WHUQDV���FRPR�ORV�FRVWHV�UHODFLRQDGRV

FRQ�HO�FRQWUDWR�GH�DJHQFLD��0iV�HQ�FRQFUHWR��WUDWDQ�GH�GHWHUPLQDU�HQ�TXp�PHGLGD

ODV�QXHYDV�WpFQLFDV�\�SURFHGLPLHQWRV�FRQWDEOHV�SXHGHQ�SHUPLWLU�TXH��*XUED[DQL

\�:KDQJ��������S������

D���/D�HPSUHVD�SXHGD�VXEVLVWLU�FRPR�IRUPD�GH�RUJDQL]DFLyQ�YLDEOH��D�SHVDU

GH� ORV� FRVWHV� GHULYDGRV� GH� ODV� GLVFUHSDQFLDV� HQWUH� ORV� REMHWLYRV� GHO

SULQFLSDO� \� GHO� DJHQWH�� HQ� ODV� GLVWLQWDV� FRPELQDFLRQHV� HQ� TXH� SXHGHQ

UHODFLRQDUVH�DPERV�DFWRUHV�
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E���/D� ILUPD� HQFXHQWUH� VX� MXVWLILFDFLyQ� HFRQyPLFD� FRPR� VXVWLWXWD� GH� ORV

PHFDQLVPRV�GH�PHUFDGR�GH�FDUD�D�UHGXFLU�ORV�FRVWHV�GH�WUDQVDFFLyQ��WDQWR

LQWHUQRV�FRPR�H[WHUQRV�

$Vt�SXHV��ODV�PHMRUDV�HQ�ORV�6&�D�WUDYpV�GH�XQ�PHMRU�GLVHxR��LPSODQWDFLyQ

\� H[SORWDFLyQ� GH� ORV� PLVPRV�� SURSRUFLRQDUtD� XQD� UHGXFFLyQ� GH� ORV� FRVWHV� HQ

DPERV�VHQWLGRV��3RU�XQ�ODGR��OHJLWLPDUtD�HFRQyPLFDPHQWH�OD�SUHSRQGHUDQFLD�GH

OD�HPSUHVD�FRPR�IRUPD�GH�RUJDQL]DFLyQ�HFRQyPLFD��VREUH�HO�PHUFDGR�H�LQFOXVR

RWUDV�IRUPDV�FRPR�ORV�FODQHV�WUDWDGDV�SRU�2XFKL���������DO�FRQVHJXLU�UHGXFLU�ORV

FRVWHV�GH�WUDQVDFFLyQ��3RU�RWUR��HVWRV�6&�VHUtDQ�FDSDFHV�GH�DPLQRUDU� ORV�FRVWHV

LQWHUQRV�SURYRFDGRV�SRU�OD�VHSDUDFLyQ�HQWUH�SURSLHGDG�\�GLUHFFLyQ�HQ�ODV�IRUPDV

RUJDQL]DFLRQDOHV�DFWXDOHV�

(VWRV�SODQWHDPLHQWRV�VH�FHQWUDQ�HQ�HO�HVWXGLR�GH�ORV�SURFHVRV�HFRQyPLFRV

HQ�ORV�TXH�ODV�RUJDQL]DFLRQHV�VH�YHQ�LQYROXFUDGDV�SRU�OR�TXH��LPSOtFLWDPHQWH��HQ

ORV� HVWXGLRV�TXH� VH�KDQ� UHDOL]DGR�HQ�&S*�VREUH� ORV�PRGHORV�GH� DVLJQDFLyQ�GH

FRVWHV� �6FDSHQV��������SS�����������R� ORV�PRGHORV�GH�SUHFLRV�GH� WUDQVIHUHQFLD

�(]]DPHO�� ������� VH�PDQWLHQHQ� ODV� DVXQFLRQHV� GH� ORV� HFRQRPLVWDV� QHRFOiVLFRV

DFHUFD�GH�OD�UDFLRQDOLGDG�HFRQyPLFD�\�HO�HTXLOLEULR�GHO�PHUFDGR��

&RPR� FRQVHFXHQFLD� GH� HOOR�� SUHVHQWDQ� OLPLWDFLRQHV� LPSRUWDQWHV� SDUD� HO

HVWXGLR� GH� OD� &S*� DO� QR� DQDOL]DU� RWURV� IDFWRUHV�� EiVLFDPHQWH� VRFLROyJLFRV�

GHWHUPLQDQWHV� SDUD� OD� FRPSUHQVLyQ� GH� OD� DFWLYLGDG� HFRQyPLFD� GHQWUR� GH� ODV

RUJDQL]DFLRQHV� �6FDSHQV�� ������ S������� 1R� REVWDQWH�� HO� KHFKR� GH� TXH� ODV

DSUR[LPDFLRQHV� HPSOHDGDV� SXHGDQ� WHQHU� WDOHV� OLPLWDFLRQHV�� QR� LPSOLFD

QHFHVDULDPHQWH� WHQHU� TXH� DEDQGRQDU� OD� IXQGDPHQWDFLyQ� HFRQyPLFD�� VLQR� TXH

������������������������������ ����������������������������
��3DUD�SURIXQGL]DU� HQ� ODV� DSUR[LPDFLRQHV� HFRQyPLFDV� DSOLFDGDV� D� OD�&S*��YpDVH�6FDSHQV� \
$UQROG��������
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PiV� ELHQ� DSXQWD� OD� FRQYHQLHQFLD� GH� FRPSOHWDUOD� FRQ� RWURV� HQIRTXHV� TXH

SHUPLWDQ�HQWHQGHU�ODV�FXHVWLRQHV�TXH�pVWD�QR�H[SOLFD��

(Q�FXDQWR�D�ORV�PpWRGRV��SRGHPRV�DILUPDU�TXH� ORV�PRGHORV�HFRQyPLFRV

EDVDGRV�HQ�OD�7HRUtD�GH�OD�$JHQFLD�TXH�VH�KDQ�HPSOHDGR�SDUD�HO�DQiOLVLV�GH�ORV

6&��UHVXOWDQ�VLPSOLVWDV�\�SDUFLDOHV��XWLOL]DQGR�WpFQLFDV�PDWHPiWLFDV�VRILVWLFDGDV

\� FRPSOHMDV� SDUD� PRGHOL]DU� HO� FRPSRUWDPLHQWR� HFRQyPLFR� VXSXHVWDPHQWH

UDFLRQDO�GH�ORV�LQGLYLGXRV�HQ�ODV�RUJDQL]DFLRQHV��$VKWRQ��������S�������REYLDQGR

DVSHFWRV� LPSRUWDQWHV� SDUD� H[SOLFDU� HO� FRPSRUWDPLHQWR� GH� ORV� DFWRUHV� \� GH� ODV

RUJDQL]DFLRQHV�FRPR�SXHGHQ�VHU�ORV�SVLFRVRFLDOHV�

6LJXLHQGR�D�$QWKRQ\��������SS���������ODV�UHODFLRQHV�HQWUH�VXERUGLQDGRV

\�GLUHFWLYRV�QR�SXHGHQ�HVWDEOHFHUVH�GH�IRUPD�UHDOLVWD�HQ�XQ�PRGHOR�PDWHPiWLFR�

(Q� HO� PXQGR� UHDO�� ODV� UHODFLRQHV� GHSHQGHQ� GH� ODV� SHUVRQDV� \� GH� FyPR� pVWDV

UHDFFLRQDQ�D�ORV�GLIHUHQWHV�LQFHQWLYRV��3RU�WDQWR��DILUPD�TXH�HVWRV�PRGHORV�D~Q

FXDQGR� UHVXOWDQ� PX\� DGHFXDGRV� SDUD� OD� HODERUDFLyQ� GH� WHVLV� GRFWRUDOHV� \� OD

SXEOLFDFLyQ� GH� DUWtFXORV� HQ� UHYLVWDV� DFDGpPLFDV� GH� DOWR� QLYHO�� VRQ� SRFR

UHOHYDQWHV�SDUD�PHMRUDU� OD�SUiFWLFD�HPSUHVDULDO�� OR�TXH�QR�VLJQLILFD�TXH�SDUD�HO

GHVDUUROOR�GH�HVWRV�FRPSOHMRV�PRGHORV�QR�VH�UHTXLHUD�XQD�LPSRUWDQWH�FDSDFLGDG

LQWHOHFWXDO� \� TXH� VHD� XQD� DFWLYLGDG� WRWDOPHQWH� ORDEOH� GHVGH� OD� SHUVSHFWLYD

DFDGpPLFD�� /D� FRQVHFXHQFLD� PiV� GLUHFWD� GH� OR� DQWHULRU� KD� VLGR� HO� SURJUHVLYR

DEDQGRQR�GH�HVWRV�SODQWHDPLHQWRV�SDUD�HO�HVWXGLR�GH�OD�&S*�

(VWRV�PRGHORV�DQDOtWLFRV�IRUPDOHV�KDQ�VLGR�DPSOLDPHQWH�XWLOL]DGRV�HQ�HO

HVWXGLR�GH�DVSHFWRV�WUDGLFLRQDOHV�GH� OD�&RQWDELOLGDG�GH�&RVWHV�� ,QFOX\HQ�HO�XVR

GH� ORV� DQiOLVLV� GH� UHJUHVLyQ� SDUD� HVWLPDU� HO� FRPSRUWDPLHQWR� GH� ORV� FRVWHV� GH

SURGXFFLyQ�� SURFHGLPLHQWRV� GH� SURJUDPDFLyQ� PDWHPiWLFD� SDUD� GHWHUPLQDU� OD

������������������������������ ����������������������������
��(]]DPHO��������S�������GHILHQGH�HVWD�PLVPD�LGHD�FXDQGR�DERUGD�HO�HVWXGLR�GH�ORV�SUHFLRV�GH
WUDQVIHUHQFLD�
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UHQWDELOLGDG� GH� XQ� SURGXFWR� \� ODV� GHFLVLRQHV� VREUH� OD� FDUWHUD� GH� SURGXFWRV

ySWLPD��HVWDGtVWLFD�IRUPDO�\�DQiOLVLV�GH�RSWLPL]DFLyQ�GLQiPLFRV�SDUD� LQYHVWLJDU

ODV�GHFLVLRQHV�VREUH�ODV�GHVYLDFLRQHV�\�XQD�YDULHGDG�GH�DSUR[LPDFLRQHV�EDVDGDV

HQ� SURJUDPDFLyQ� PDWHPiWLFD� SDUD� OD� DVLJQDFLyQ� GH� FRVWHV� �.DSODQ�� ����D�� S�

�������

(VWD�SUHSRQGHUDQFLD�GH�ORV�PpWRGRV�FXDQWLWDWLYRV�VH�VLJXH�UHIOHMDQGR�HQ�OD

DFWXDOLGDG� HQ� ORV� SODQHV� GH� HVWXGLR�� HQ� ORV� TXH� ORV� HVWXGLDQWHV� FRQWLQ~DQ

DSUHQGLHQGR� WpFQLFDV� FRPR� OD� SURJUDPDFLyQ� OLQHDO�� ORV� DQiOLVLV� GH� UHJUHVLyQ�

HWF��� SDUD� OXHJR� GHVFXEULU� TXH� WDOHV� WpFQLFDV� VRQ� UDUDPHQWH� HPSOHDGDV� HQ� OD

SUiFWLFD��+RUQJUHQ��������S������

$Vt�SXHV��HVWD�HWDSD�TXH�KHPRV�GHQRPLQDGR�,PSHUDWLYLVPR�&XDQWLWDWLYR�

KD�PDUFDGR�OD�LQYHVWLJDFLyQ�HQ�&S*�GXUDQWH�XQ�ODUJR�SHUtRGR�GHVGH�VXV�LQLFLRV

GHELGR�D�

D���8QD�FRQFHSFLyQ� UHGXFFLRQLVWD�GH� OD�PLVPD��EDVDGD� HQ� OD�PHGLFLyQ� \

DQiOLVLV� GH� ORV� FRVWHV� GH� SURGXFFLyQ�� JHVWLyQ� GH� LQYHQWDULRV� \� RWURV

DVSHFWRV� UHIHULGRV� DO� iUHD� GH� 2SHUDFLRQHV� TXH� KD� GRPLQDGR� GHVGH� ORV

LQLFLRV� GH� OD� &S*� KDVWD� SULQFLSLRV� GH� ORV� ���� )XH� D� SDUWLU� GH� HQWRQFHV

FXDQGR� DOJXQRV� DFDGpPLFRV� HVWDGRXQLGHQVHV� HPSH]DURQ� D� SUHRFXSDUVH

SRU� RWURV� DVSHFWRV� GH� OD� &S*� FRPR� HO� DQiOLVLV� GH� ODV� GHVYLDFLRQHV� GH

FRVWHV�SDUD�SURSyVLWRV�GH�JHVWLyQ�\�OD�XWLOL]DFLyQ�GH�WpFQLFDV�PDWHPiWLFDV

\�HFRQRPpWULFDV�TXH�DSXQWDEDQ�KDFLD� HO�SRVWHULRU�GHVDUUROOR�GH� VLVWHPDV

GH�FRVWHV�IRUPDOHV��0DWWHVVLFK��������S�������

������������������������������ ����������������������������
���3DUD�SURIXQGL]DU�HQ�HO�HVWXGLR�GH�ORV�PRGHORV�FXDQWLWDWLYRV�DSOLFDGRV�D�OD�&S*��YHU�.DSODQ
�������
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��

E���(O�GRPLQLR�GH�ODV�DSUR[LPDFLRQHV�HFRQyPLFDV�QHRFOiVLFDV�TXH�KDFtDQ

KLQFDSLp� HQ� OD�QHFHVLGDG�GH� WUDWDU� OD� SUREOHPiWLFD� GH� OD� LGHQWLILFDFLyQ� \

DVLJQDFLyQ�GH�FRVWHV�EDMR�PRGHORV�DQDOtWLFRV�TXH�DVXPtDQ�OD�UDFLRQDOLGDG

HFRQyPLFD�GH� ORV�GLVWLQWRV�DFWRUHV��(O�REMHWLYR� ILQDO�HUD� OD�PRGHOL]DFLyQ

GH�WRGDV�ODV�DFWLYLGDGHV�HFRQyPLFDV��SRU�HMHPSOR��ORV�PRGHORV�GH�DQiOLVLV

GH� OD� YDULDQ]D� \� GH� UHJUHVLyQ� DSOLFDGRV� D� ORV� VLVWHPDV� GH� FRVWHV�

HVWLPDFLRQHV� \� SUHVXSXHVWDFLyQ�� \� ORV� DQiOLVLV� FRVWH�YROXPHQ�EHQHILFLR�

SDUD�SRGHU�DOFDQ]DU�OD�PD[LPL]DFLyQ�GHO�EHQHILFLR�

6DOYR� UDUDV� H[FHSFLRQHV�� FRPR� ORV� WUDEDMRV� GH� $UJ\ULV� ������� \� 6WHGU\

��������KDVWD�OD�GpFDGD�GH�ORV�����OD�LQFHUWLGXPEUH�\�HO�FRVWH�GH�OD�LQIRUPDFLyQ

QR� IXHURQ� FRQVLGHUDGRV� HQ� ORV� WUDEDMRV� GH� &S*� �$QWKRQ\�� ������ 0DWWHVVLFK�

������6FDSHQV�������\��������\D�TXH�VXE\DFH�OD�LGHD�GH�TXH�ORV�³>���@�GHFLVRUHV

WLHQHQ� WRWDO� GLVSRQLELOLGDG� GH� WRGD� OD� LQIRUPDFLyQ� TXH� QHFHVLWDQ�� VLQ� FRVWH

DOJXQR� \� EDMR� FRQGLFLRQHV� GH� FHUWH]D� WRWDO�� SDUD� HVWUXFWXUDU� FRPSOHWDPHQWH

FXDOTXLHU� SUREOHPD� GHFLVLRQDO� \� DOFDQ]DU� XQD� VROXFLyQ� TXH� PD[LPLFH� HO

EHQHILFLR´��6FDSHQV��������S�������

'HVGH� ILQDOHV�GH� ORV� ��� KDVWD�PHGLDGRV� GH� ORV� ���� VH� DGRSWD� XQD� QXHYD

FRQFHSFLyQ�GH�ORV�SURFHVRV�GH�JHVWLyQ�HQ�ODV�RUJDQL]DFLRQHV�TXH�GHQRPLQDPRV

&XDQWLWDWLYLVPR�&RPSRUWDPHQWDO�,QLFLDO��HO�FXDO�GHMD�GH�FRQVLGHUDUORV�FRPR�XQ

IHQyPHQR� H[FOXVLYDPHQWH� HFRQyPLFR�� GDQGR� FDELGD� DO� IDFWRU� KXPDQR� FRPR

FRPSRQHQWH� IXQGDPHQWDO� GH� OD� 7''� �$QWKRQ\�� ������ S�� ����� /D� SRVWHULRU

HYROXFLyQ�GH�OD�LQYHVWLJDFLyQ�HQ�&S*�KD�GHPRVWUDGR�TXH�OD�EDODQ]D��HQ�FXDQWR�D

LPSRUWDQFLD� \� DWHQFLyQ� SUHVWDGD� SRU� ORV� LQYHVWLJDGRUHV� D� HVWRV� DVSHFWRV�� VH� KD

GHVHTXLOLEUDGR�HQ�IDYRU�GH�ORV�FRPSRQHQWHV�FRPSRUWDPHQWDOHV�

/RV�SULPHURV�SDVRV�HQ�HVWD�OtQHD�IXHURQ�OD�FRQVLGHUDFLyQ�GHO�YDORU�\�FRVWH

GH� OD� LQIRUPDFLyQ�� DVt� FRPR� GH� OD� LQFHUWLGXPEUH�� $Vt� QDFLHURQ� ORV� PRGHORV



&DStWXOR�,

��

DQDOtWLFRV�GH�OD�7HRUtD�(VWDGtVWLFD�GH�OD�'HFLVLyQ�TXH�FRPHQ]DURQ�D�FRQVLGHUDU�OD

IDOWD�GH�FHUWH]D�HQ�ODV�GHFLVLRQHV�GH�ORV�DJHQWHV�LQWHUQRV�

3RU�RWUR�ODGR��ORV�DQiOLVLV�VREUH�HO�YDORU�GH�OD�LQIRUPDFLyQ�HQ�VLWXDFLRQHV

HVSHFtILFDV�IXH�HO�LQLFLR�GH�OD�DSOLFDFLyQ�GH�OD�(FRQRPtD�GH�OD�,QIRUPDFLyQ�D�OD

&S*�� (VWR� VXSXVR� OD� PRGHOL]DFLyQ� PDWHPiWLFD� GH� ODV� GHFLVLRQHV� UHODFLRQDGDV

FRQ�OD�HOHFFLyQ�GH�ORV�6,&��GRQGH�ORV�GHFLVRUHV�WHQtDQ�TXH�HYDOXDU�HVWRV�VLVWHPDV

HQ�EDVH�D�FULWHULRV�GH�YDORU�GH�OD�LQIRUPDFLyQ��VRSHVDQGR�ORV�FRVWHV�\�EHQHILFLRV

GH�FDGD�XQD�GH�ODV�DOWHUQDWLYDV��6FDSHQV��������S�������

$KRUD� ELHQ�� OD� LQWURGXFFLyQ� GH� HVWDV� FRQVLGHUDFLRQHV� HQ� ODV� WpFQLFDV

PDWHPiWLFDV�\� HVWDGtVWLFDV�SDUD� FRQVHJXLU�XQD�PRGHOL]DFLyQ�PiV� UHDOLVWD� GH� OD

7''�HQ�&S*��SDUDGyMLFDPHQWH��KD�SURGXFLGR�HO�HIHFWR�FRQWUDULR��PRGHORV�FDGD

YH]� PiV� FRPSOHMRV�� VRILVWLFDGRV�� LQLQWHOLJLEOHV� \� DOHMDGRV� GH� OD� UHDOLGDG

HPSUHVDULDO�

'HVGH�PHGLDGRV�GH�ORV����KDVWD�OD�PLWDG�GH�ORV�����ORV�HQIRTXHV�EDVDGRV

HQ�OD�7HRUtD�GH�OD�$JHQFLD�IXHURQ�ORV�SUHGRPLQDQWHV��SHUtRGR�TXH�GHQRPLQDPRV

&XDQWLWDWLYLVPR� &RPSRUWDPHQWDO� )RUPDOL]DGR�� 'DGD� OD� H[WHQVLyQ� \� OD

FRPSOHMLGDG�GH� OD� OLWHUDWXUD�TXH� WUDWD�HVWD�DSUR[LPDFLyQ�� VyOR�YDPRV�D� UHDOL]DU

XQD�VRPHUD�UHYLVLyQ�GH�VXV�SULQFLSDOHV�FRQWULEXFLRQHV�DO�DYDQFH�GH�OD�&S*�

(VWH� HQIRTXH� SUHWHQGH� H[SOLFDU� HQ� EDVH� D� PRGHORV� PDWHPiWLFRV�� ODV

SUiFWLFDV�REVHUYDGDV�HQ� OD� UHDOLGDG�HPSUHVDULDO��/D�SULQFLSDO� FDUDFWHUtVWLFD�TXH

GLVWLQJXH� D� HVWRV�PRGHORV�GH� ORV� SUHYLDPHQWH� DQDOL]DGRV�� IXH� OD� FRQVLGHUDFLyQ

H[SOtFLWD�GH�DVSHFWRV�FRPSRUWDPHQWDOHV��DGHPiV�GH� OD� LQFHUWLGXPEUH�\�HO�YDORU

GH�OD�LQIRUPDFLyQ��SDUD�OD�IRUPDOL]DFLyQ�GH�OD�7''��6FDSHQV��������S�������
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��

(VWD� DSUR[LPDFLyQ� VyOR� KD� DERUGDGR� DQiOLVLV� HQ� HVFHQDULRV

H[WUHPDGDPHQWH� VLPSOLILFDGRV�� /RV� PRGHORV� GLVSRQLEOHV� VH� OLPLWDEDQ� D� XQ

Pi[LPR� GH� GRV� SHUVRQDV� \� XQ� VROR� SHUtRGR� WHPSRUDO�� 3UREDEOHPHQWH� HQ� OD

DFWXDOLGDG��FRQ�ORV�DYDQFHV�HQ�VRIWZDUH�\�KDUGZDUH�\�HO�GHVDUUROOR�GH�PRGHORV

HVWDGtVWLFRV�PiV�VRILVWLFDGRV��VH�SXHGDQ�FRQVLGHUDU�PiV�DFWRUHV�\�XQ�KRUL]RQWH

WHPSRUDO�PiV�DPSOLR��SHUR�D~Q�DVt�QR�VHUtDQ�VXILFLHQWHV�SDUD�FDSWDU�\�H[SUHVDU�OD

FRPSOHMLGDG�GH�ODV�SUiFWLFDV�FRQWDEOHV�HQ�ODV�HPSUHVDV�

$GHPiV�� HQ� FDVR� GH� TXH� VH� SXGLHVHQ� PRGHOL]DU� WDOHV� SURFHVRV�� HV� PX\

SUREDEOH� TXH� HVWXYLHUDQ� IXHUD� GHO� DOFDQFH� GH� PXFKRV� GLUHFWLYRV�� \D� TXH

QHFHVLWDUtDQ�XQD�DPSOtVLPD�IRUPDFLyQ�HQ�WpFQLFDV�GH�PRGHOL]DFLyQ�DQDOtWLFD�SDUD

SRGHU�LPSODQWDUORV�\�H[SORWDUORV�HQ�ODV�HPSUHVDV�

(Q�GHILQLWLYD��OD�7HRUtD�GH�OD�$JHQFLD�VXSXVR�XQD�QXHYD�IRUPD�GH�DERUGDU

HO�HVWXGLR�GH�OD�&S*��DXQTXH�QR�SXHGH�YHUVH�QL�FRPR�OD�~QLFD��QL�FRPR�OD�PHMRU

PDQHUD� GH� KDFHUOR�� WDO� FRPR� RFXUUtD� HQ� ORV� ���� VREUH� WRGR� HQ� ((88�

$FWXDOPHQWH�� HO� FRQVHQVR� VREUH� ODV� OLPLWDFLRQHV� GH� HVWH� HQIRTXH� SDUD� OD

LQYHVWLJDFLyQ� HQ� &S*�� HV� EDVWDQWH� DPSOLR� \�� HQ� FRQVHFXHQFLD�� VX� HPSOHR� HV

HVFDVR��1R�REVWDQWH��DOJXQRV�DXWRUHV�FRPR�%DLPDQ��������SS�����������VLJXHQ

EXVFDQGR� QXHYDV� IRUPDV� GH� DSUR[LPDUVH� FRQ� HO�PRGHOR� SULQFLSDO�DJHQWH� D� OD

SUiFWLFD�FRQWDEOH��GHQRPLQDQGR�D�HVWH� WLSR�GH�HVWXGLRV�� LQYHVWLJDFLyQ�HPStULFD

HQ�7HRUtD�GH�OD�$JHQFLD�

����/DV�$SRUWDFLRQHV�GH�OD�7HRUtD�GH�OD�2UJDQL]DFLyQ��(VSHFLDO�5HIHUHQFLD�D

OD�$SUR[LPDFLyQ�&RQWLQJHQWH�

(Q�HO�SHUtRGR�FRPSUHQGLGR�HQWUH�PHGLDGRV�GH�ORV����\�ORV�����VXUJHQ�XQD

VHULH� GH� HQIRTXHV� VREUH� OD� &S*� TXH� SRQHQ� VX� pQIDVLV� HQ� ORV� DVSHFWRV



&DStWXOR�,

��

FRPSRUWDPHQWDOHV� \� RUJDQL]DWLYRV�� (QWUH� WRGRV� HOORV�� QRV� FHQWUDUHPRV� HQ� OD

7HRUtD�GH�OD�&RQWLQJHQFLD�EiVLFDPHQWH�SRU�GRV�PRWLYRV�

D���3RU�XQ�ODGR��OD�SUHSRQGHUDQFLD�GH�HVWH�HQIRTXH�HQ�OD�LQYHVWLJDFLyQ�HQ

&S*�GXUDQWH�GLFKR�SHUtRGR�\�VX�SHUYLYHQFLD��LQFOXVR�HQ�OD�DFWXDOLGDG�

E��� 3RU� RWUR�� OD� LQH[LVWHQFLD� GH� XQ� DQiOLVLV� HQ� SURIXQGLGDG� GH� ODV

DSRUWDFLRQHV� GH� HVWD� QXHYD� DSUR[LPDFLyQ� D� OD� &S*� SXHGH� WHQHU� GRV

LQWHUSUHWDFLRQHV��*XWLpUUH]��������SS����������/D�SULPHUD�VHUtD�SRVLWLYD��DO

HQWHQGHU� TXH� HO� HIHFWR� FRQMXQWR� GH� HVWD� YDULHGDG� GH� SHUVSHFWLYDV

�UDFLRQDOLVWDV�� GHWHUPLQLVWDV�� HWF���� GH� XQLGDGHV� GH� DQiOLVLV� �LQGLYLGXDO�

JUXSDO��GHSDUWDPHQWDO�R�JOREDO��\�GH�GLVFLSOLQDV��(VWDGtVWLFD�\�(FRQRPtD��

HV�EHQHILFLRVD�SDUD�HO�DYDQFH�GHO�FRQRFLPLHQWR�HQ�&S*�

/D�VHJXQGD�HV�QHJDWLYD��\D�TXH�HQWLHQGH�TXH�OD�IDOWD�GH�UHIHUHQFLDV

FODUDV� SDUD� ORV� LQYHVWLJDGRUHV� KDFH� LPSRVLEOH� FRQVHJXLU� HO� FRQVHQVR

PtQLPR�QHFHVDULR�SDUD�TXH�HO�SURJUHVR�FLHQWtILFR��(Q�QXHVWUD�RSLQLyQ��HVWD

FLUFXQVWDQFLD�KD�LPSHGLGR�PHMRUDU�HO�HPSOHR�GH�HVWD�WHRUtD�\�DSURYHFKDU

VXV� YHQWDMDV�� (Q� HVWH� VHQWLGR�� FDEUtD� VHxDODU� DOJXQRV� WUDEDMRV� UHFLHQWHV�

FRPR� HO�&KDSPDQ� �������� HQ� ORV� TXH� VH� HVWXGLDQ� ODV� DSRUWDFLRQHV� GH� OD

7HRUtD�&RQWLQJHQWH�DO�DYDQFH�GHO�FRQRFLPLHQWR�HQ�&S*�\�VH�DQDOL]DQ�ODV

UD]RQHV�TXH�QR�KDQ�SHUPLWLGR�PD\RUHV�ORJURV�

6LJXLHQGR� D� )HUQiQGH]� ������� S�� ����� ³OD� DSUR[LPDFLyQ� FRQWLQJHQWH� VH

LQLFLy�FRQ�ORV�WUDEDMRV�GH�:RRGZDUG�����������TXLHQ�HVWXGLy�ODV�UHODFLRQHV�HQWUH

HVWUXFWXUD�\�WHFQRORJtD��>«@�/D�LPSRUWDQFLD�GHO�PHGLR�IXH�GHVWDFDGD�GHVGH�XQ

SXQWR�GH�YLVWD�WHyULFR�SRU�(PHU\�\�7ULVW��������\�HPStULFR�SRU�%XUQV�\�6WDONHU

�������\�/DZUHQFH�\�/RUVFK�������´��(VWRV�WUDEDMRV��MXQWR�FRQ�ORV�GHO�JUXSR�GH
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��

$VWKRQ�VRQ�ORV�PiV�GHVWDFDGRV�GH�HVWH�HQIRTXH��VLHQGR�ORV�SULPHURV�GH�FDUiFWHU

FXDOLWDWLYR� \� ORV� VHJXQGRV� FXDQWLWDWLYRV� HPSOHDQGR� WpFQLFDV� GH� DQiOLVLV

PXOWLYDULDQWH��)HUQiQGH]��������

3RVWHULRUPHQWH� VH� GHQRPLQy� SRU� WHyULFRV� GH� OD� RUJDQL]DFLyQ� 7HRUtD

(VWUXFWXUDO� GH� OD� &RQWLQJHQFLD� SRUTXH� GHIHQGtD� TXH� OD� HVWUXFWXUD� RUJDQL]DWLYD

GHSHQGtD�GH�XQD�VHULH�GH�IDFWRUHV�LQWHUQRV�\�H[WHUQRV��6X�SULQFLSDO�SUHPLVD�HV�OD

LQH[LVWHQFLD� GH� XQD� ~QLFD� \� PHMRU� IRUPD� GH� JHVWLRQDU� \� GH� FRQILJXUDU� ODV

RUJDQL]DFLRQHV�� SXHV� pVWD� GHSHQGHUi� GHO� HQWRUQR� HQ� TXH� VH� GHVHQYXHOYD� OD

HPSUHVD�

(VWD� DSUR[LPDFLyQ� HV�� SRU� WDQWR�� HO� FRQWUDSXQWR� D� DTXHOODV� RWUDV

XQLYHUVDOLVWDV�TXH�HVWXGLDQ�ODV�RUJDQL]DFLRQHV�GHVGH�XQD�SHUVSHFWLYD�JOREDO��6XV

IXQGDPHQWRV�SRGUtDQ�UHFRJHUVH�HQ�ORV�VLJXLHQWHV�SXQWRV�

D��� /D� HVWUXFWXUD� \� HO� IXQFLRQDPLHQWR� GH� OD� RUJDQL]DFLyQ� GHSHQGHUi� GH

FDUDFWHUtVWLFDV�FRPR�OD�WHFQRORJtD��OD�HVWUDWHJLD��HO�WDPDxR�\�RWURV�IDFWRUHV

H[WHUQRV��3IHIIHU��������6FRWW��������5DPLy�\�%DOODUW��������&KLDYHQDWR�

������

E���(O�FRQFHSWR�PiV�LPSRUWDQWH�TXH�LQWURGXFH�HVWD�DSUR[LPDFLyQ�HV�HO�GH

DFRSODPLHQWR��ILW��HQWUH�YDULDEOHV�HVWUXFWXUDOHV�\�DPELHQWDOHV�WHFQROyJLFDV�

eVWH� HV� XQD� FRQGLFLyQ� QHFHVDULD� SHUR� QR� VXILFLHQWH�� SDUD� TXH� HO

UHQGLPLHQWR� RUJDQL]DWLYR� �52�� PHMRUH� HQ� WpUPLQRV� GH� HILFDFLD� \� GH

HILFLHQFLD�� $KRUD� ELHQ�� HVWD� KLSyWHVLV� KD� VLGR� IXHUWHPHQWH� FULWLFDGD� SRU

KDEHU� VLGR� FRQWUDVWDGD� HVWDGD� GH� IRUPD� LQVXILFLHQWH� \� SRFR� DGHFXDGD

�6FRWW��������

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
���eVWD�HV�XQD�YHUVLyQ�HQ�FDVWHOODQR�GHO�WUDEDMR�VHPLQDO�GH�:RRGZDUG��������



&DStWXOR�,

��

7UDV� DQDOL]DU� ORV� WUDEDMRV� TXH� WUDWDQ� HQ� SURIXQGLGDG� HO� ILW� HQ� ODV

RUJDQL]DFLRQHV��SRGHPRV�VHxDODU�ODV�VLJXLHQWHV�IRUPDV�SRVLEOHV��'UD]LQ�	�9DQ

'H�9HQ��������,LYDU\��������

D���'H� ,QWHUDFFLyQ�� /D� FRQVLVWHQFLD� VH� DOFDQ]DUtD� SRU� OD� LQWHUDFFLyQ� GH

P~OWLSOHV�SDUHMDV�GH�IDFWRUHV�RUJDQL]DWLYRV�\�DPELHQWDOHV�GLVWLQWRV�

E���'H�6HOHFFLyQ��6H�DVXPH�TXH�OD�FRQJUXHQFLD�HQWUH�HVWUXFWXUD�\�FRQWH[WR

VH� DOFDQ]D� SRU� VHOHFFLyQ� QDWXUDO� GH� OD� GLUHFFLyQ�� \D� TXH� ORV� HTXLSRV

GLUHFWLYRV� TXH� IXHUDQ� LQFDSDFHV� GH� DGDSWDU� OD� HVWUXFWXUD� GH� VXV

RUJDQL]DFLRQHV�DO�HQWRUQR�VHUtDQ�VXVWLWXLGRV�SRU�RWURV�

F���'H�6LVWHPDV��6H�HQWLHQGH�FRPR�OD�FRQVLVWHQFLD�LQWHUQD�HQWUH�P~OWLSOHV

IDFWRUHV� HVWUXFWXUDOHV�\� FRQWLQJHQFLDV� DPELHQWDOHV��SRU�XQ� ODGR�� \� HO�52

SRU�RWUR�

(Q� DGHODQWH�� QRV� UHIHULUHPRV� DO� ILW� VHJ~Q� HVWD� WHUFHUD� DFHSFLyQ� TXH

FRQVLGHUD�JOREDOPHQWH�D�OD�RUJDQL]DFLyQ�\�VXV�LQWHUDFFLRQHV�FRQ�HO�HQWRUQR��DVt

FRPR� ORV� SRVLEOHV� HIHFWRV� GH� WDOHV� UHODFLRQHV� VREUH� HO� REMHWLYR� SULQFLSDO� GH� OD

&S*��HO�52��eVWH�KD\�TXH�HQWHQGHUOR�HQ�VHQWLGR�DPSOLR��9HQGUi�H[SUHVDGR�HQ

FDGD�RUJDQL]DFLyQ�GH�XQD�IRUPD�\�HQ�XQDV�XQLGDGHV�GLVWLQWDV�\�QR�WLHQH�SRUTXp

OLPLWDUVH� D� WpUPLQRV� HFRQyPLFR�ILQDQFLHURV�� QL� VLTXLHUD� FXDQWLWDWLYRV�

3UREDEOHPHQWH�� HQ� OD� SUiFWLFD� VH� H[SUHVDUi� HQ� FDGD� RUJDQL]DFLyQ� FRPR� XQD

FRPELQDFLyQ�GH�GLVWLQWRV�UHVXOWDGRV�H[SUHVDGRV�HQ�XQLGDGHV�GLIHUHQWHV�

$KRUD� ELHQ�� OD� SULPHUD� DFHSFLyQ� GH� ILW� GHEH� MXJDU� XQ� SDSHO

FRPSOHPHQWDULR� HQ� HO� HVWXGLR� GH� ODV� RUJDQL]DFLRQHV�� SXHV� HPSOHiQGROD

SRGUtDPRV� LGHQWLILFDU� DOJXQDV� UHODFLRQHV� LPSRUWDQWHV� HQWUH� GHWHUPLQDGDV

YDULDEOHV� RUJDQL]DWLYDV� \� GHO� HQWRUQR�� TXH� GHVSXpV� KDEUtDQ� GH� LQWHJUDUVH� HQ� HO
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PDUFR�JOREDO�TXH�LPSOtFLWDPHQWH�FRQOOHYD�OD�WHUFHUD�DFHSFLyQ��$�SHVDU�GH� WRGR

HOOR��DO� WUDWDUVH�GH�XQD�DSUR[LPDFLyQ�FHWHULV�SDULEXV��KHPRV�GH�VHU�SOHQDPHQWH

FRQVFLHQWHV�GH�VXV�OLPLWDFLRQHV�SDUD�HO�HVWXGLR�GH�ORV�IHQyPHQRV�RUJDQL]DWLYRV�

(VWD�WHRUtD�WDQ�IUXFWtIHUD�SDUD� OD�FRPXQLGDG�DFDGpPLFD�FRQWDEOH�\�GH�6,�

KD�YHQLGR�VLHQGR�FXHVWLRQDGD��2WOH\�������\�������:HLOO�\�2OVRQ��������,LYDU\�

������ &KDSPDQ�� ������ IXQGDPHQWDOPHQWH� SRU� HO� FDUiFWHU� HVWiWLFR� \� OD� QR

FRQVLGHUDFLyQ�GH�IDFWRUHV�VRFLRSROtWLFRV�HQ�ORV�WUDEDMRV�LQLFLDOHV�

(VWDV�FUtWLFDV�KDQ�SHUPLWLGR�LU�DPSOLDQGR�\�PHMRUDQGR�HVWD�DSUR[LPDFLyQ�

GH� WDO� IRUPD� TXH� VH� SXHGHQ� HQFRQWUDU� WUDEDMRV� UHFLHQWHV� HQ� ODV� UHYLVWDV

HVSHFLDOL]DGDV� GH� QXHVWUD� GLVFLSOLQD� \� GH� 6,�� HQ� ORV� TXH� VH� SXHGH� FRQVWDWDU� OD

HYROXFLyQ� HQ� HO� SRVLFLRQDPLHQWR� WHyULFR� GH� ORV� LQYHVWLJDGRUHV� TXH� VLJXHQ� HVWH

HQIRTXH�� FDUDFWHUL]DGR�SRU� OD�E~VTXHGD�GH� QXHYDV� WHRUtDV� LPSRUWDGDV�GHVGH� OD

6RFLRORJtD�SDUD�FRQWH[WXDOL]DU�PHMRU�ORV�FDPELRV�HQ�ODV�SUiFWLFDV�FRQWDEOHV�DVt

FRPR�HO�QDFLPLHQWR��R�GHVDSDULFLyQ��GH�GHWHUPLQDGDV�WpFQLFDV�HQ�&S*�

(Q�HO�&DStWXOR�,,,�UHWRPDPRV�HO�DQiOLVLV�GH�ODV�FRQWULEXFLRQHV�GH�OD�7HRUtD

GH�OD�&RQWLQJHQFLD�DO�GHVDUUROOR�GH�QXHVWUD�GLVFLSOLQD�SXHV�SHVH�D� ODV�FUtWLFDV�\

OLPLWDFLRQHV� LGHQWLILFDGDV��GHIHQGHPRV�HO�SRWHQFLDO�GH� ORV�PRGHORV�EDVDGRV� HQ

HVWD� WHRUtD�� 3DUD� HOOR�� HVWXGLDPRV� ODV� DVXQFLRQHV� VXE\DFHQWHV�� WDQWR� GH� ODV

SULQFLSDOHV� UHYLVLRQHV� WHyULFDV�\�GH�SURSXHVWDV�GH�PRGHORV� FRQWLQJHQWHV�� FRPR

GH�ORV�WUDEDMRV�HPStULFRV�DERUGDGRV�GHVGH�HVWD�SHUVSHFWLYD��5D]yQ�SRU�OD�TXH�QR

HQWUDPRV�HQ�PiV�GHWDOOHV�HQ�HVWH�DSDUWDGR�
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���� /D� &RUULHQWH� ,QWHUSUHWDWLYD�� (VSHFLDO� 5HIHUHQFLD� D� OD� 7HRUtD

,QVWLWXFLRQDO�

(VWD� FRUULHQWH� VXUJH� HQ� &S*� D� SULQFLSLRV� GH� ORV� ��� FRQ� XQD� VHULH� GH

DVXQFLRQHV�LGHQWLILFDWLYDV�TXH�OD�KDFHQ�VXVWDQFLDOPHQWH�GLIHUHQWH�GH�OD�FRUULHQWH

WUDGLFLRQDO� R� IXQFLRQDOLVWD�� 'HVWDFDPRV� FRPR� VXV� SULQFLSDOHV� SRVWXODGRV� ORV

VLJXLHQWHV��-LPpQH]��������/DUULQDJD��������

D��� /D� E~VTXHGD� GH� XQD� H[SOLFDFLyQ� FLHQWtILFD� GH� ORV� SURSyVLWRV� R

LQWHQFLRQHV�KXPDQDV�

E���/D�DVXQFLyQ�GH�TXH�OD�UHDOLGDG�VRFLDO�HPHUJH�\�VH�FUHD�VXEMHWLYDPHQWH

SRU� ODV� SHUVRQDV�� 3RVWHULRUPHQWH� HVWD� UHDOLGDG� HV� REMHWLYL]DGD� SRU� OD

LQWHUDFFLyQ�KXPDQD�

F��� 6H� DVXPH� XQ� RUGHQ� VRFLDO� TXH� VH� DOFDQ]D�PHGLDQWH� OD� UHVROXFLyQ� GH

FRQIOLFWRV�D�WUDYpV�GHO�FRQWURO�VRFLDO�GH�ORV�PLVPRV�

G���/D�WHRUtD�EXVFD�FRPSUHQGHU�\�H[SOLFDU�FyPR�VH�SURGXFH�\�UHSURGXFH�HO

RUGHQ�VRFLDO�

(Q� EDVH� D� HVWRV� SRVWXODGRV�� VLJXLHQGR� D� 3X[W\� ������� S�� ���� SRGHPRV

DILUPDU� TXH� ORV� HVWXGLRV� LQWHUSUHWDWLYRV� VRQ� XQ� PHGLR� TXH� QRV� VLUYH� SDUD� GDU

VHQWLGR� DO� PXQGR� VRFLDO� D� WUDYpV� GHO� HQWHQGLPLHQWR� GH� OD� JHQWH� FRPR�

SUHFLVDPHQWH�OR�TXH�VRQ��SHUVRQDV��(Q�RWUDV�SDODEUDV��FRPSUHQGLHQGR�FyPR�ORV

GLVWLQWRV�DFWRUHV�GHQWUR�GH� OD�RUJDQL]DFLyQ�HQWLHQGHQ�HO�FRPSRUWDPLHQWR�GH� ORV

GHPiV�
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(QWUH�ORV�SULQFLSDOHV�HQIRTXHV�GH�HVWD�FRUULHQWH�GHVWDFDQ��3X[W\��������SS�

�����

D��� %HKDYLRXUDO� $FFRXQWLQJ� �&RQWDELOLGDG� &RQGXFWXDO��� 6H� FHQWUD� HQ� HO

HVWXGLR� GH� ODV� LQIOXHQFLDV� UHFtSURFDV� HQWUH� HO� FRPSRUWDPLHQWR� GH� ODV

SHUVRQDV� \� ORV� 6&�� (Q� HVWD� OtQHD�� FDEH� GHVWDFDU� OD� HVSHFLDO� DWHQFLyQ

SUHVWDGD�SRU�SDUWH�GH�ORV�LQYHVWLJDGRUHV�D�ORV�VLVWHPDV�SUHVXSXHVWDULRV�

(VWD� DSUR[LPDFLyQ� QDFH� D� SULQFLSLRV� GH� ORV� ��� \� DOFDQ]D� VX� DXJH

KDFLD� PHGLDGRV� GH� HVWD� GpFDGD�� 7UDV� VHU� UHIRUPXODGD�� HQ� OD� DFWXDOLGDG

VLJXH� VLHQGR� XWLOL]DGD�� DXQTXH� FDGD� YH]� VX� SHVR� UHODWLYR� HQ� OD

LQYHVWLJDFLyQ� HQ� &S*� HV�PHQRU�� (QWUH� ODV� UHYLVLRQHV� GH� ORV� WUDEDMRV� HQ

HVWH� iUHD�� GHVWDFDQ� ODV� GH� (PPDQXHO� \� RWURV� ������� \� (]]DPHO� \� +DUW

�������

E���+XPDQ� ,QIRUPDWLRQ�3URFHVVLQJ� �+,3�� �3URFHVDPLHQWR�+XPDQR�GH� OD

,QIRUPDFLyQ���6H�GHULYD�GH�OD�DQWHULRU�\�VH�EDVD�HQ�OD�7HRUtD�&RQGXFWXDO

GH�OD�'HFLVLyQ��(O�+,3�VH�FHQWUD�HQ�HO�HVWXGLR�GH�OD�FRQGXFWD�GHO�GHFLVRU

LQGLYLGXDO� D� OD� KRUD� GH� SURFHVDU� OD� LQIRUPDFLyQ� FRQWDEOH�� (VWD

DSUR[LPDFLyQ�HVWXGLD�DVSHFWRV�UHODFLRQDGRV�FRQ�HO�GLVHxR�GH�ORV�6&�\�HV

FRHWiQHD� D� OD� DQWHULRU�� 7DPELpQ� SRGHPRV� HQFRQWUDU� HQ� OD� OLWHUDWXUD

HVSHFLDOL]DGD�UHYLVLRQHV�UHOHYDQWHV�GH�OD�PLVPD��FRPR�OD�GH�/LEE\��������

(]]DPHO�\�+DUW��������\�-LPpQH]��������

F��� ,QVWLWXWLRQDO� 7KHRU\� �7HRUtD� ,QVWLWXFLRQDO��� (VWH� HQIRTXH� KD� VLGR

H[WHQVDPHQWH�HPSOHDGR�HQ�HO�HVWXGLR�GH�ODV�RUJDQL]DFLRQHV�FRPR�PXHVWUD

6FRWW� �������� (Q� HO� iPELWR� GH� OD� &S*�� DXQTXH� VX� HPSOHR� KD� VLGR� PiV

UHFLHQWH��HQWHQGHPRV�TXH�SUHVHQWD�XQ�HOHYDGR�SRWHQFLDO��PRWLYR�SRU�HO�TXH

OH�KHPRV�SUHVWDGR�XQD�HVSHFLDO�DWHQFLyQ�
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&RPR�SXQWR�GH�SDUWLGD��SDUD�FRPSUHQGHU�SOHQDPHQWH�ORV�SRVWXODGRV�GH�OD

FRUULHQWH� LQVWLWXFLRQDO�� UHVXOWD� QHFHVDULR� DERUGDU� HO� FRQFHSWR� GH� FDPSR

RUJDQL]DWLYR��HQWHQGLGR�pVWH�FRPR�HO�HQWRUQR�HQ�HO�TXH�VH�XELFD�OD�RUJDQL]DFLyQ�

7RGD� LQVWLWXFLyQ� VH� LQVHUWD� HQ� XQ� GHWHUPLQDGR� FDPSR� TXH� SXHGH� GHILQLUVH� SRU

XQD� VHULH� GH� FDUDFWHUtVWLFDV� LQWUtQVHFDV� D� OD� ILUPD� \� RWUDV� H[WHUQDV�� (QWUH� ODV

SULPHUDV� SXHGHQ� GHVWDFDUVH� ODV� GLIHUHQWHV� OtQHDV� GH� SURGXFWRV�� HO� WDPDxR�� HWF�

3RU� OR� TXH� VH� UHILHUH� DO� VHJXQGR� WLSR� GH� SURSLHGDGHV�� FDEH� VHxDODU� HO� VHFWRU

HFRQyPLFR�HQ�HO�TXH�RSHUD�OD�HPSUHVD��VX�ORFDOL]DFLyQ�JHRJUiILFD��OD�OHJLVODFLyQ

YLJHQWH� \� WRGRV� DTXHOORV� FRQ� ORV� TXH� LQWHUDFW~D�� FRPSHWLGRUHV�� SURYHHGRUHV�

GLVWULEXLGRUHV�� SURSLHWDULRV�� HWF�� $Vt� SXHV�� HO� FDPSR� RUJDQL]DFLRQDO� SHUPLWH

LGHQWLILFDU� ODV� GLVWLQWDV� LQVWLWXFLRQHV� LQWHUQDV� \� H[WHUQDV� D� OD� HPSUHVD� SDUD

DQDOL]DU� VX� LPSDFWR� VREUH� OD� &S*�� DVt� FRPR� ODV� SRVLEOHV� LQWHUUHODFLRQHV� HQWUH

HOODV�

2ULJLQDULDPHQWH��OD�WHRUtD�VXUJLy�HQ�HO�FDPSR�GH�OD�6RFLRORJtD�\�VH�HPSOHy

GH� IRUPD� FDVL� LQPHGLDWD� HQ� ORV� HVWXGLRV� GH� 7HRUtD� GH� OD� 2UJDQL]DFLyQ� \� PiV

WDUGH�HQ� ODV�&LHQFLDV�3ROtWLFDV�\�HQ� OD�$GPLQLVWUDFLyQ�GH�(PSUHVDV��'HQWUR�GH

HVWDV� ~OWLPDV�� OD� &RQWDELOLGDG� WDPSRFR� KD� FRQVWLWXLGR� XQD� H[FHSFLyQ�� VLHQGR

FRQVLGHUDGD� FRPR� XQ� FRQMXQWR� GH� SUiFWLFDV� LQVWLWXFLRQDOL]DGDV� GHQWUR� GH� ODV

RUJDQL]DFLRQHV�

3RU�OR�TXH�VH�UHILHUH�DO�HVWXGLR�GH�OD�&S*��HVWD�DSUR[LPDFLyQ�FRPLHQ]D�D

HPSOHDUVH� D� SULQFLSLRV� GH� ORV� ���� D� QXHVWUR� HQWHQGHU�� SRU� GRV� UD]RQHV

IXQGDPHQWDOHV�

D��� /D� LQFRUSRUDFLyQ� GH� DFDGpPLFRV� SURFHGHQWHV� GH� RWUDV� GLVFLSOLQDV� DO

HVWXGLR�GH�OD�&S*��HQWUH�ORV�TXH�GHVWDFDQ�:LOOPRWW��0LOOHU�\�$PVWURQJ�HQ

HO�5HLQR�8QLGR��\�&RYDOHVNL�\�'LUVPLWK�HQ�(VWDGRV�8QLGRV�
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E��� 8Q� DSUHFLDEOH� FRQVHQVR� HQWUH� ORV� LQYHVWLJDGRUHV� HQ� &S*� VREUH� GRV

FXHVWLRQHV� LPSRUWDQWHV�� 3RU� XQ� ODGR�� HQ� FXDQWR� D� ODV� OLPLWDFLRQHV� GH� ODV

PRGHOL]DFLRQHV� HFRQRPLFLVWDV� SDUD� H[SOLFDU� OD� FRPSOHMD� UHDOLGDG

HPSUHVDULDO�\��SRU�RWUR��VREUH�HO�GLVWDQFLDPLHQWR�GH�OD�7HRUtD�&RQWLQJHQWH

GH�GLFKD�UHDOLGDG�\�GH�OD�DFWLYLGDG�GH�ORV�GLUHFWLYRV��DO�HQIRFDUVH�FDVL�GH

IRUPD�H[FOXVLYD�HQ�PDFURYDULDEOHV��WDOHV�FRPR�HO�WDPDxR�RUJDQL]DFLRQDO�

OD�HVWUDWHJLD��OD�WHFQRORJtD��OD�HGDG��HWF���+RSSHU��������SS���������

/RV� WUDEDMRV� HQ� &S*� TXH� VLJXHQ� HVWH� HQIRTXH� SXHGHQ� GLYLGLUVH� HQ� GRV

JUDQGHV� WLSRV�� 3RU� XQD� SDUWH�� ORV� TXH� VH� FHQWUDQ� HQ� ORV� DVSHFWRV� SXUDPHQWH

VRFLROyJLFRV��� \�� SRU� RWUD�� ORV� TXH� HVWXGLDQ� ODV� FXHVWLRQHV� HFRQyPLFDV

UHODFLRQDGDV�FRQ�OD�LQVWLWXFLRQDOL]DFLyQ�GH�WDOHV�SUiFWLFDV��6FDSHQV���������(VWDV

GRV�WHQGHQFLDV��DXQTXH�WLHQHQ�P~OWLSOHV�SXQWRV�HQ�FRP~Q��SRVHHQ�LPSOLFDFLRQHV

PX\�GLYHUVDV�SDUD�OD�&S*�TXH�SDVDPRV�D�GHVDUUROODU�VRPHUDPHQWH�

/D� EDVH� FRP~Q� GH� DPEDV� WHQGHQFLDV� FRQVLGHUD� OD� &S*� FRPR� XQ

VXEVLVWHPD� GH� FRQWURO� FX\R� IXQFLRQDPLHQWR� QR� HV� QHXWUR� �0LOOHU�� ������ S�� ��

+XPSKUH\�\�6FDSHQV��������S�����%XUQV��������S��������HV�GHFLU��QR�VH�OLPLWD�D

PHGLU� \� D� FRQWURODU� ODV� GLQiPLFDV� \� IOXMRV� RUJDQL]DWLYRV� UHOHYDQWHV� SDUD� OD

JHVWLyQ� HPSUHVDULDO� \� SURSRUFLRQDU� OD� LQIRUPDFLyQ� REMHWLYD� \� RSRUWXQD�SDUD� OD

7''��VLQR�TXH�OD�DFFLyQ�GH�ODV�SHUVRQDV�KDFH�TXH�OD�LQIRUPDFLyQ�VHD�PDOHDEOH�\�

SRU�WDQWR��LQIOXHQFLDEOH�SRU�ORV�DJHQWHV�LQWHUQRV�\�H[WHUQRV�D�ODV�RUJDQL]DFLRQHV

HQ�IXQFLyQ�GH�ORV�LQWHUHVHV�LQGLYLGXDOHV��JUXSDOHV�\�GH�OD�RUJDQL]DFLyQ�

'H�HVWD�IRUPD��HO�FRQMXQWR�GH�WpFQLFDV�HPSOHDGDV�HQ�OD�&S*�SDUD�FRQWURODU

\�SODQLILFDU�SXHGH�VHU�XVDGR�SDUD�LQWHUYHQLU�HQ�HO� WUDQVFXUVR�GH� OD�DFWLYLGDG�GH

ODV� ILUPDV��DOWHUDQGR� OR�TXH�VHUtD�HO� FXUVR�QRUPDO�GH� ORV�SURFHVRV�GHQWUR�GH� OD
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RUJDQL]DFLyQ��HQWHQGLGD�pVWD�FRPR�XQD�LQVWLWXFLyQ��$Vt�SXHV��OD�FRQVWUXFFLyQ�GH

OD� UHDOLGDG� HQ� IXQFLyQ�GH� GDWRV� FRQWDEOHV� QR� VLHPSUH� WLHQH� TXH� UHIOHMDU� OR� TXH

UHDOPHQWH� HVWi� RFXUULHQGR�� VLQR� TXH� SXHGH� VHU� FUHDGD� GH� DFXHUGR� FRQ

GHWHUPLQDGRV�LQWHUHVHV�

������(O�,QVWLWXFLRQDOLVPR�6RFLROyJLFR�

(VWD�FRUULHQWH�VH�IXQGDPHQWD�HQ�TXH�HO�DQiOLVLV�GH�ORV�HOHPHQWRV�FXOWXUDOHV

WDOHV� FRPR�� ORV� VtPERORV�� ORV� VLVWHPDV� FRJQLWLYRV� \� ODV� FUHHQFLDV� QRUPDWLYDV� �

HQWUH�RWURV��HQ�HO�IXQFLRQDPLHQWR�GH�ODV�RUJDQL]DFLRQHV��6FDSHQV��������S������

&DUPRQD�\�RWURV��������S������D\XGDQ�D�HQWHQGHU�HO�FRQWH[WR�LQVWLWXFLRQDO�HQ�TXH

pVWDV�VH�GHVHQYXHOYHQ�

(Q� HVWH� VHQWLGR�� SXHGH� REVHUYDUVH� FyPR� ORV� FDPELRV� HQ� HO� FRQWH[WR

LQVWLWXFLRQDO�GH�OD�HPSUHVD�D�OR�ODUJR�GHO�WLHPSR��DIHFWDQ�D�VX�FRPSRUWDPLHQWR�

OR� TXH� KDFH� \� FyPR� OR� KDFH�� $Vt� SXHV�� HVWH� PDUFR� SHUPLWH� FRQWH[WXDOL]DU� H

LQWHUSUHWDU� ORV� FDPELRV� HQ� ODV� SUiFWLFDV� FRQWDEOHV� HQ� HVFHQDULRV� VRFLDOHV

HVSHFtILFRV�GRQGH�VH�GHVDUUROOD�OD�DFFLyQ�GLUHFWLYD��OR�TXH�OD�KDFH�HVSHFLDOPHQWH

DGHFXDGD�SDUD�OD�UHDOL]DFLyQ�GH�HVWXGLRV�GH�FDUiFWHU�KLVWyULFR�

/RV� FDPELRV� DQWHV� PHQFLRQDGRV� DIHFWDQ� D� WRGDV� ODV� LQVWLWXFLRQHV� GH� OD

RUJDQL]DFLyQ� \�� DVt� FRPR� D� OD� &S*�� &RPR� FRQVHFXHQFLD�� ODV� HOHFFLRQHV� GH� OD

GLUHFFLyQ� HQ� UHODFLyQ� FRQ� ODV� SUiFWLFDV� FRQWDEOHV�� GHMDQ� GH� VHU� FRQVLGHUDGDV

FRPR�HO�UHVXOWDGR�LQPHGLDWR�GH�OD�DSOLFDFLyQ�GH�ORV�D[LRPDV�FRQYHQFLRQDOHV�GH

ORV� DQiOLVLV� HFRQyPLFRV� UDFLRQDOLVWDV� \� SDVDQ� D� VHUOR� FRPR� HO� UHVXOWDGR� GH� OD

LQWHUDFFLyQ�HQWUH�ODV�GLVWLQWDV�LQVWLWXFLRQHV�TXH�FRPSRQHQ�OD�RUJDQL]DFLyQ�

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
��� (Q� HO� WUDEDMR� GH� &DUPRQD� \� RWURV� ������� VH� DGRSWD� HVWD� SHUVSHFWLYD� GHVGH� XQ� HQIRTXH
KLVWyULFR�� $GHPiV�� VH� UHYLVDQ� XQD� VHULH� GH� WUDEDMRV� HQ� &S*� TXH� VLJXHQ� HVWD� DSUR[LPDFLyQ
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(Q� OD� PHGLGD� HQ� TXH� OD� &RQWDELOLGDG� UHIOHMD� \� VRSRUWD� ODV� FUHHQFLDV

VRFLDOHV�GH�RWUDV�LQVWLWXFLRQHV��WDQWR�LQWHUQDV�FRPR�H[WHUQDV��UHODFLRQDGDV�FRQ�ODV

LGHDV� GH� UDFLRQDOLGDG�� HILFLHQFLD�� HWF��� VH� FRQYLHUWH� HQ� XQ� LQVWUXPHQWR� GH

OHJLWLPDFLyQ� GH� OD� DFWXDFLyQ� GH� OD� HPSUHVD� \� GH� VXV� FRPSRQHQWHV� DQWH� OD

VRFLHGDG�

������(O�0DUFR�,QVWLWXFLRQDO�(FRQyPLFR�

6FDSHQV� ������� SS�� ��������� VLJXLHQGR� XQD� DSUR[LPDFLyQ� GH� FRUWH

HFRQyPLFR��GHILHQGH�HO�HVWXGLR�GHO�FDPELR�HFRQyPLFR�GHQWUR�GH�OD�RUJDQL]DFLyQ�

SRU�OR�TXH�LQWURGXFH�HQ�HO�HVWXGLR�GH�OD�&RQWDELOLGDG�HO�DQiOLVLV�GH�GLPHQVLRQHV

VRFLDOHV��SROtWLFDV�\�FXOWXUDOHV��(VWR� IDFLOLWD� OD�H[SORUDFLyQ�GH� ODV�SRVLELOLGDGHV

GH�OD�&RQWDELOLGDG�D�OD�KRUD�GH�SURSRUFLRQDU�XQD�EDVH�LQVWLWXFLRQDO�SDUD�OD�7''

\� OD� FUHDFLyQ� GH� H[SHFWDWLYDV� \� FUHHQFLDV�� HQ� OD� PHGLGD� HQ� TXH� ODV� SUiFWLFDV

FRQWDEOHV�SURSRUFLRQDQ�FRKHUHQFLD�VRFLDO�\�VLJQLILFDGR�SDUD�HO�FRPSRUWDPLHQWR

RUJDQL]DWLYR�\��D�VX�YH]��GDQ�WDPELpQ�VLJQLILFDGR�D�ODV�DFWLYLGDGHV�GLDULDV�GH�ORV

LQGLYLGXRV�\�JUXSRV�GHQWUR�GH�ODV�RUJDQL]DFLRQHV�

6LJXLHQGR� D�%XUQV� ������� S�� ������ ORV� SULQFLSDOHV� SRVWXODGRV� GHO�0DUFR

,QVWLWXFLRQDO�(FRQyPLFR�VRQ�ORV�VLJXLHQWHV�

D��� /DV� UXWLQDV� H� LQVWLWXFLRQHV� FRQWDEOHV� VRQ� UHDOPHQWH� LPSRUWDQWHV�� /D

&RQWDELOLGDG�HQ�Vt�PLVPD�HV�XQ�JUDQ�FRQMXQWR�GH�UXWLQDV��VLHQGR�VX�SDSHO

LQVWLWXFLRQDO�UHFRQRFLGR�GHQWUR�\�IXHUD�GH�OD�ILUPD�

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
VRFLROyJLFD�LQVWLWXFLRQDO�
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E���/D�&RQWDELOLGDG�FRQVWLWX\H�XQ�SURFHVR�VRFLDO�TXH�GHEH�VHU�LQYHVWLJDGR

FRPR� WDO�� VL� VH� TXLHUH� FRPSUHQGHU� VX� YHUGDGHUR� SDSHO� GHQWUR� GH� ODV

RUJDQL]DFLRQHV�

F��� 6X� FDUiFWHU� HYROXFLRQLVWD� KDFH� GH� HVWH�PDUFR� XQD�EXHQD�KHUUDPLHQWD

FRQFHSWXDO�SDUD�LQWHUSUHWDU�ORV�SURFHVRV�GH�FDPELR�

G��� $O� VHU� OD� &RQWDELOLGDG� XQ� LPSRUWDQWH� LQVWUXPHQWR� GH� JHVWLyQ�� HV

QHFHVDULR� HVWXGLDU� ORV� YDORUHV� VRFLDOHV� LPSOtFLWRV� HQ� ORV� SURFHVRV

FRQWDEOHV�

H��� /D� UDFLRQDOLGDG� QR� HVWi� VLHPSUH� SUHVHQWH� HQ� OD� DFWXDFLyQ� GH� ODV

SHUVRQDV��QR�VLHQGR�ORV�SURFHVRV�FRQWDEOHV�XQD�H[FHSFLyQ�

I��� /D� &RQWDELOLGDG� HV� XQ� IHQyPHQR� FRPSOHMR� TXH� KD� GH� FRQVLGHUDU� DO

KRPEUH�HQ�WRGD�VX�GLPHQVLyQ��QR�H[FOXVLYDPHQWH�OD�YHUWLHQWH�HFRQyPLFD��

KRPR�HFRQRPLFXV��

J��� /RV� HVWXGLRV� VREUH� ODV� SUiFWLFDV� FRQWDEOHV� UHTXLHUHQ� DSUR[LPDFLRQHV

JOREDOHV��KROtVWLFDV��TXH�FRQVLGHUHQ�HO�FRQWH[WR�GH�XQD�IRUPD�DPSOLD��PiV

DOOi� GH� ODV� H[SOLFDFLRQHV� SXUDPHQWH� HFRQyPLFDV� \� FRQVLGHUDQGR

H[SOtFLWDPHQWH�HO�FRQWH[WR�LQVWLWXFLRQDO�

K���/D�&RQWDELOLGDG�SXHGH�VHU�XQ�LQVWUXPHQWR�GH�SRGHU��SRU�OR�TXH�LJQRUDU

HVWH�KHFKR�SRGUtD� VHU� VXEHVWLPDU�XQ�HOHPHQWR� IXQGDPHQWDO�SDUD� DQDOL]DU

ORV�SURFHVRV�HYROXWLYRV�FRQWDEOHV�

(VWD� YLVLyQ� GH� OD� &RQWDELOLGDG� FRPR� FRQMXQWR� GH� UXWLQDV� GHQWUR� GH� OD

ILUPD��LPSOLFD�XQ�SDSHO�LQVWUXPHQWDO��\D�TXH�pVWDV�VRQ�XQ�LQVWUXPHQWR�TXH�³>���@
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SURSRUFLRQD� HVWDELOLGDG� \� VLJQLILFDGR�� OHJLWLPDQ� ODV� LQWHUDFFLRQHV� HQWUH

LQGLYLGXRV� LQWHUQRV� \� FRQ� DJHQWHV� H[WHUQRV� D� OD� RUJDQL]DFLyQ�� $GHPiV�

DXPHQWDQ�\�UHIXHU]DQ�HO�FRQRFLPLHQWR�GH�OD�ILUPD�OR�TXH�D�VX�YH]�VH�WUDQVIRUPD

HQ�LQIOXHQFLDV�VREUH�ORV�SURFHVRV�GH�WRPD�GH�GHFLVLRQHV´��%XUQV��������S�������

)LQDOPHQWH�� HV� QHFHVDULR� FRQVLGHUDU� FyPR� OD� RUJDQL]DFLyQ�� HQ� JHQHUDO� \

ODV� SUiFWLFDV� FRQWDEOHV�� HQ� SDUWLFXODU�� GH� IRUPD� GLUHFWD� R� LQGLUHFWD�� VH� YHQ

LQIOXtGDV� SRU� OD� DFFLyQ� GH� RWUDV� LQVWLWXFLRQHV� H[WHUQDV�� (Q� HVWH� VHQWLGR�� HVWi

JHQHUDOPHQWH� DFHSWDGR� TXH� ³>���@� OD� &RQWDELOLGDG� QR� SXHGH� VHU� \� QR� GHEH� VHU

HVWXGLDGD� FRPR� XQD� SUiFWLFD� RUJDQL]DWLYD� DLVODGD� GH� ORV� FRQWH[WRV� VRFLDO� H

LQVWLWXFLRQDO�PiV�DPSOLRV�HQ�ORV�TXH�RSHUD´��0LOOHU��������S������$�HVWR�KD\�TXH

DxDGLU� TXH� DO� VHU� OD�&RQWDELOLGDG� XQD� LQVWLWXFLyQ� GHQWUR� GH� OD� RUJDQL]DFLyQ�� OD

FXDO�HVWi�FRPSXHVWD�D� VX�YH]�SRU�RWUDV� LQVWLWXFLRQHV� VRFLDOHV�� ODV� LQWHUDFFLRQHV

HQWUH�WRGDV�HOODV�UHVXOWDQ�IXQGDPHQWDOHV�SDUD�HO�HVWXGLR�GH�OD�SUiFWLFD�GH�QXHVWUD

GLVFLSOLQD�HQ�ODV�ILUPDV�

$Vt� SXHV�� HVWH� 0DUFR� ,QVWLWXFLRQDO�(FRQyPLFR� SHUPLWH� HVWXGLDU� ODV

SUiFWLFDV� FRQWDEOHV� VLQ� QHFHVLGDG� GH� VHJXLU� PRGHORV� WHyULFRV� LGHDOHV

SUHFRQFHELGRV��$GLFLRQDOPHQWH��VX�SRWHQFLDO�SDUD�H[SORUDU��GHVFULELU�\�H[SOLFDU

ORV� FDPELRV� HQ� ORV� SURFHVRV� FRQWDEOHV� HQ� ODV� RUJDQL]DFLRQHV� KDFH� TXH� HVWH

HQIRTXH�VHD�GH�JUDQ�DWUDFWLYR�\�DSOLFDELOLGDG��&RPR�FRQVHFXHQFLD��SDUHFH�OyJLFR

TXH� HO� LQWHUpV� GH� OD� FRPXQLGDG� DFDGpPLFD� FRQWDEOH� SRU� HO� PLVPR�� VLJD� HQ

DXPHQWR�

(VWH� PDUFR� VH� GLIHUHQFLD� EiVLFDPHQWH� GHO� UHVWR� GH� OD� OLWHUDWXUD

LQVWLWXFLRQDO�HQ� OD�XQLGDG�GH�DQiOLVLV��0LHQWUDV�HQ� ODV� IRUPXODFLRQHV�RULJLQDOHV

GH� OD� 7HRUtD� ,QVWLWXFLRQDO� VH� HVWXGLDEDQ� ORV� DVSHFWRV� LQVWLWXFLRQDOHV� �

PDFURSURFHVRV� H[WHUQRV� D� OD� ILUPD� �6FRWW�� ������ SS�� ������� \� VXV� SRWHQFLDOHV

HIHFWRV� VREUH� ODV� RUJDQL]DFLRQHV�� HQ� HO� 0DUFR� ,QVWLWXFLRQDO�(FRQyPLFR� VH
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SUHWHQGH� LQWHUSUHWDU� HO� IXQFLRQDPLHQWR� GH� ODV� HPSUHVDV� FRPR� LQVWLWXFLRQHV� HQ

IXQFLyQ� GH� ORV� SURFHVRV� LQWHUQRV�� OR� TXH� SRGUtDPRV� GHQRPLQDU

PLFURLQVWLWXFLRQDOLVPR�

1R� REVWDQWH�� SRGHPRV� DILUPDU� TXH� DXQTXH� HVWH� PDUFR� SUHVHQWD� XQ� DOWR

SRWHQFLDO� SDUD� VX� DSOLFDFLyQ� HQ� OD� LQYHVWLJDFLyQ� HQ� &S*�� QHFHVLWD� VHU

GHVDUUROODGR�PiV� SURIXQGDPHQWH�� $Vt� OR� SRQHQ� GH� PDQLILHVWR� DOJXQRV� DXWRUHV

FRPR�0LOOHU��������S������FXDQGR�DILUPD�TXH�³>���@�HO�HVWXGLR�GH�OD�&RQWDELOLGDG

FRPR�XQD�SUiFWLFD�VRFLDO�H�LQVWLWXFLRQDO�HVWi�DKRUD�HQ�VXV�HWDSDV�LQLFLDOHV´�

(VWH� DPELFLRVR� REMHWLYR� GH� LQWHQWDU� FDSWDU� \� HQWHQGHU� ORV� SURFHVRV� DO

FLWDGR� PLFURQLYHO�� FRQVHFXHQWHPHQWH�� OOHYD� DSDUHMDGDV� LPSOLFDFLRQHV

PHWRGROyJLFDV�TXH�SDVDQ�SRU�HO�GHVDUUROOR�GH�WUDEDMRV�GH�FDPSR�LQWHQVLYRV�TXH

LPSOLTXHQ�DO�PD\RU�Q~PHUR�GH�PLHPEURV�GH� OD� ILUPD�SRVLEOH� �%XUQV�� ������S�

������eVWD�VHUtD�OD�PHMRU�DOWHUQDWLYD�SDUD�FDSWDU�ORV�SURFHVRV�GLQiPLFRV�LQWHUQRV

TXH�GHWHUPLQDQ�OD�HYROXFLyQ�\�HO�SDSHO�GH�OD�&S*�GHQWUR�GH�ODV�RUJDQL]DFLRQHV�

����/D�&RQWDELOLGDG�&UtWLFD�

'HVGH�PHGLDGRV�GH�ORV����KDVWD�QXHVWURV�GtDV�KDQ�LGR�VXUJLHQGR�XQD�VHULH

GH�HQIRTXHV�TXH�SXHGHQ�DJUXSDUVH�EDMR�OD�GHQRPLQDFLyQ�FRP~Q�GH�&RQWDELOLGDG

&UtWLFD��FX\R�REMHWLYR�HV�LQWHUSUHWDU�\�H[SOLFDU�HO�SDSHO�GH�OD�&S*�GHQWUR�GH�ODV

RUJDQL]DFLRQHV� GHVGH� RWUDV� SHUVSHFWLYDV� PHQRV� FRQYHQFLRQDOHV�� eVWDV� VRQ�

IXQGDPHQWDOPHQWH�� DSUR[LPDFLRQHV� PDU[LVWDV�� SRVWPRGHUQLVWDV�� HWF��� DSOLFDGDV

DO�HVWXGLR�GHO�IXQFLRQDPLHQWR�GH�ORV�PHFDQLVPRV�GH�FRQWURO�RUJDQL]DWLYRV�

(QWUH� ODV� DVXQFLRQHV� SULQFLSDOHV� GH� HVWD� FRUULHQWH� GHVWDFDPRV� �-LPpQH]�

������/DUULQDJD��������
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D���1HJDFLyQ�GH�ORV�KHFKRV��eVWRV�VRQ�PHQWLUDV�\�ODV�LGHDV�YHUGDG��SRU�OR

TXH�ORV�FULWHULRV�SDUD�MX]JDU�ODV�WHRUtDV�VyOR�VRQ�YiOLGRV�GH�IRUPD�WHPSRUDO

\�HQ�HO�FRQWH[WR�TXH�pVWDV�VH�IRUPXODURQ�

E���/DV�SRWHQFLDOLGDGHV�LQWHUQDV�GH�ODV�SHUVRQDV�VRQ�DOLHQDEOHV�PHGLDQWH�HO

HPSOHR�GH�PHFDQLVPRV�UHVWULFWLYRV��HQWUH�HOORV�OD�&RQWDELOLGDG�

F��� /D� UHDOLGDG� HPStULFD� VH� REMHWLYL]D� PHGLDQWH� XQ� SURFHVR� GH

LQWHUSUHWDFLyQ�LQWHUVXEMHWLYD�GH�OD�PLVPD�

G��� (O� FRQIOLFWR� HV� XQD� FDUDFWHUtVWLFD� IXQGDPHQWDO� \� HQGpPLFD� GH� OD

VRFLHGDG�

H���/D�LQMXVWLFLD�H�LGHRORJtD�D�QLYHO�VRFLRHFRQyPLFR�LQKLEHQ�OD�FUHDWLYLGDG

\�OD�UDFLRQDOLGDG�GH�ODV�SHUVRQDV�

'HO� DQiOLVLV� GH� HVWDV� DVXQFLRQHV� SRGHPRV� DILUPDU� TXH� HO� SDSHO� GH� OD

&RQWDELOLGDG� QR� HV� QHXWUR�� VLQR� TXH� FRQVWLWX\H� XQ� GLVSRVLWLYR� GH� FRQWURO� TXH

SXHGH� VHU� LQVWUXPHQWDOL]DGR� SRU� GHWHUPLQDGRV� LQGLYLGXRV� SDUD� FRQGLFLRQDU� HO

FRPSRUWDPLHQWR�GH�OD�RUJDQL]DFLyQ�KDFLD�HO�ORJUR�GH�VXV�REMHWLYRV��3RU�OR�WDQWR�

HVWDV� WHRUtDV� SHUPLWHQ� DQDOL]DU� HQ� SURIXQGLGDG� HO� SDSHO� GH� ORV� 6,&� GHQWUR� GHO

VLVWHPD�JOREDO�GH�FRQWURO�\�HO�SDSHO�GH�ORV�FRQWDEOHV�HVSHFLDOL]DGRV�HQ�&S*�HQ�HO

PDUFR�GH�ODV�GLQiPLFDV�LQWHUQDV�D�OD�RUJDQL]DFLyQ�

(Q�FRQFUHWR��SRGHPRV�HQFRQWUDU�HQIRTXHV�FUtWLFRV� FHQWUDGRV�HQ� DVSHFWRV

VRFLROyJLFRV�� SROtWLFRV� \� FRPSRUWDPHQWDOHV� WDQWR� GH� OD� RUJDQL]DFLyQ�� FRPR� GH

ORV� LQGLYLGXRV� HQ� WDQWR� PLHPEURV� GH� OD� PLVPD�� (VWDV� DSUR[LPDFLRQHV

DOWHUQDWLYDV�KDQ� VLGR� HVWXGLDGDV� GH� IRUPD� LQWHQVD� HQ� QXHVWUD� GLVFLSOLQD� HQ� ORV
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~OWLPRV�TXLQFH�DxRV��)UXWR�GH�HVWH�HVIXHU]R�QDFHQ�XQD�VHULH�GH�WUDEDMRV���TXH�QRV

SURSRUFLRQDQ� XQD�YLVLyQ� JOREDO� GHO� SDQRUDPD� DFWXDO� GH� HVWD� FRUULHQWH� UHFLHQWH

SDUD� OD� LQYHVWLJDFLyQ�HQ�&S*��(QWUH�pVWRV�GHVWDFDPRV� ORV�GH�+RSSHU�\�3RZHOO

��������&RRSHU�\�+RSSHU���������3X[W\��������\�5RVOHQGHU��������

(Q�HO�SUHVHQWH�WUDEDMR�QRV�OLPLWDUHPRV�D�OD�HQXPHUDFLyQ�GH�ORV�SULQFLSDOHV

HQIRTXHV� VLQ� HQWUDU� D� SURIXQGL]DU� HQ� FDGD� XQR� GH� HOORV�� /D� UD]RQHV� GH� HVWD

GHFLVLyQ� VRQ�� SRU� XQ� ODGR�� HO� HOHYDGR� QLYHO� GH� IUDJPHQWDFLyQ� GHQWUR� GH� HVWD

FRUULHQWH�SRU�OR�TXH�VX�HVWXGLR�HQ�SURIXQGLGDG�UHVXOWDUtD�GHPDVLDGR�SUROLMR�\�QRV

DSDUWDUtD� GH� ORV� REMHWLYRV� HVSHFtILFRV� GH� QXHVWUR� WUDEDMR�� 3RU� RWUR� ODGR�� VX

FRQWULEXFLyQ� DO� FXHUSR� GH� FRQRFLPLHQWRV� GH� QXHVWUD� GLVFLSOLQD� KDVWD� QXHVWURV

GtDV� KD� VLGR�PRGHVWD� \� OR� TXH� HV�PHQRV� DOHQWDGRU�� QR� H[LVWH� XQ� FRQVHQVR�� QL

VLTXLHUD�PtQLPR��HQWUH� ORV�DFDGpPLFRV�GH�HVWD�FRUULHQWH� VREUH� VX� IXWXUR�GHQWUR

GH�OD�LQYHVWLJDFLyQ�HQ�&S*�

$� FRQWLQXDFLyQ� PRVWUDPRV� XQD� SRVLEOH� FODVLILFDFLyQ� GH� ORV� HQIRTXHV

FUtWLFRV�PiV�VLJQLILFDWLYRV�D�QXHVWUR�HQWHQGHU�

D���3HUVSHFWLYDV�0DU[LVWDV��6H�EDVDQ�HQ�HO�HVWXGLR�GHO�DQWDJRQLVPR��OD

GLYLVLyQ� \� OD� OXFKD� GH� FODVHV�� /D� &S*� VH� HQWLHQGH� FRPR� PHGLR� GH

GRPLQDFLyQ�\�H[SORWDFLyQ�GH�ORV�WUDEDMDGRUHV��(Q�HVWH�VHQWLGR��VH�SRQH

PiV� pQIDVLV� HQ� HO� PHGLR� TXH� HQ� HO� REMHWLYR� RUJDQL]DWLYR�� 'HQWUR� GH

HVWDV� SHUVSHFWLYDV�� DXQTXH� H[LVWHQ� PiV� HQIRTXHV�� GHVWDFDPRV� HO

/DERXU� 3URFHVV� SRU� KDEHU� VLGR� HO� PiV� HPSOHDGR�� 6RVWLHQH�

EiVLFDPHQWH��TXH�OD�&S*�HV�XQ�LQVWUXPHQWR�DO�VHUYLFLR�GHO�FDSLWDOLVPR

TXH� LQVWUXPHQWDOL]DGR� SRU� ORV� PLHPEURV� GH� HVWD� FODVH� HQ� ODV

������������������������������ ����������������������������
���'H� IRUPD� FRHWiQHD� D� HVWRV� HVWXGLRV� QDFH� OD� UHYLVWD�&ULWLFDO� 3HUVSHFWLYHV� RQ� $FFRXQWLQJ
HVSHFLDOL]DGD�HQ�WUDEDMRV�GH�HVWD�QDWXUDOH]D��1R�REVWDQWH��IXH�OD�$FFRXQWLQJ�2UJDQL]DWLRQ�DQG
6RFLHW\�OD�SLRQHUD�HQ�VX�GLIXVLyQ�
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RUJDQL]DFLRQHV�� SHUPLWH� DOLHQDU� \� H[SORWDU� D� ORV� WUDEDMDGRUHV� SDUD

FRQVHJXLU�PiV�IiFLOPHQWH�VXV�REMHWLYRV��+D�VLGR�OD�PiV�HVWXGLDGD�HQWUH

ODV� DSUR[LPDFLRQHV� PDU[LVWDV�� GHVWDFDQGR� ORV� WUDEDMRV� GH� +RSSHU� \

RWURV��������\�+RSSHU�\�$PVWURQJ��������

E��� 3HUVSHFWLYDV� 3RVWPRGHUQLVWDV�� 6H� EDVDQ� HQ� HO� DQiOLVLV� GH� ODV

GLIHUHQFLDV� HQWUH� ORV� GLVWLQWRV� PXQGRV� SUHVHQWHV� HQ� OD� RUJDQL]DFLyQ�

QDWXUDO�� VRFLDO� \� VXEMHWLYR�� 3UHWHQGHQ� H[SOLFDU� HO� FRPSRUWDPLHQWR� GH

ORV� LQGLYLGXRV� \� ODV� GLQiPLFDV� RUJDQL]DFLRQDOHV� HQ� IXQFLyQ� GH� ODV

LQWHUUHODFLRQHV� HQWUH� GLFKRV� PXQGRV�� (QWUH� HOODV�� GHVWDFD� HO� HQIRTXH

IRXFDXOGLDQR�� H[WHQVDPHQWH� HPSOHDGR� SDUD� HVWXGLDU� ODV� UHODFLRQHV

SRGHU�FRQRFLPLHQWR� GHQWUR� GH� ODV� RUJDQL]DFLRQHV�� ([LVWHQ� XQ� JUDQ

Q~PHUR� GH� WUDEDMRV� UHDOL]DGRV� EDMR� HVWD� SHUVSHFWLYD�� HQWUH� ORV� TXH

GHVWDFDQ�ORV�GH�0LOOHU�\�2¶/HDU\��������\�(]]DPHO������E��

3DUD� ILQDOL]DU� FRQ� OD� UHYLVLyQ� GH� ORV� GLIHUHQWHV� HQIRTXHV� HPSOHDGRV� HQ

&S*�� QRV� JXVWDUtD� GHVWDFDU� XQD� VHULH� GH� DVSHFWRV� JOREDOHV� VREUH� ODV

FDUDFWHUtVWLFDV�PiV�VLJQLILFDWLYDV�GH�OD�HYROXFLyQ�VXIULGD�SRU�pVWRV�

D��� /D� FRQFHSWXDOL]DFLyQ� GH� ORV� IHQyPHQRV� HQ� &S*� KD� SDVDGR� GH

XQRV�SODQWHDPLHQWRV�QHWDPHQWH�HFRQRPLFLVWDV��EDVDGRV�HQ�OD�UDFLRQDOLGDG

HFRQyPLFD��HO�HTXLOLEULR�GHO�PHUFDGR�\�HO�REMHWLYR�GH�OD�PD[LPL]DFLyQ�GHO

UHQGLPLHQWR��D�RWURV�GH�FRUWH�VRFLROyJLFR�H�LQFOXVR�SVLFROyJLFR��HQ�ORV�TXH

VH� DERUGD� OD� SUiFWLFD� GH� OD� &S*� GHVGH� XQD� SHUVSHFWLYD� PiV� DPSOLD�

LQFRUSRUDQGR� IDFWRUHV� FXOWXUDOHV� \� SROtWLFRV� UHODFLRQDGRV� FRQ� HO� FDPELR

HFRQyPLFR�\�RUJDQL]DWLYR��DQWHV�VLVWHPiWLFDPHQWH�ROYLGDGRV���

������������������������������ ����������������������������
���9pDQVH�HQWUH�RWURV�&KXD�\�RWURV���������+RSZRRG�\�0LOOHU���������%HUU\�\�RWURV��������
9DJQHXU�\�RWURV��������
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$Vt�� SRGHPRV� REVHUYDU� FRPR� ODV� WHRUtDV� EDVDGDV� HQ� HO� HQIRTXH

QHRFOiVLFR� VRQ� FDGD� YH]�PHQRV� HPSOHDGDV� HQ� &S*�� HQ� EHQHILFLR� GH� ODV

LPSRUWDGDV� GH� OD� 7HRUtD� GH� OD� 2UJDQL]DFLyQ�� VLHQGR� OD� 7HRUtD� GH� OD

&RQWLQJHQFLD� OD� PiV� HPSOHDGD� SRU� ORV� WHyULFRV� GH� OD� &S*� SDUD� VXV

HVWXGLRV�GHVGH�PHGLDGRV�GH�ORV����D�PHGLDGRV�GH�ORV�����2WOH\���������(Q

OD�DFWXDOLGDG��GHVGH�OD�PLWDG�GH� OD�SDVDGD�GpFDGD��RWUD�VHULH�GH�HQIRTXHV

VRFLROyJLFRV�HVWiQ�VLHQGR�DSOLFDGRV�D�OD�LQYHVWLJDFLyQ��WHyULFD�\�HPStULFD�

SUHVHQWH�\�WDPELpQ�KLVWyULFD��HQ�&S*�

&RPR�DSUR[LPDFLRQHV�GHVWDFDGDV�GH�HVWD�QXHYD�FRUULHQWH�GHVWDFDQ

HO�,QVWLWXFLRQDOLVPR�6RFLROyJLFR�\�(FRQyPLFR��6FDSHQV���������DVt�FRPR

WRGDV� ODV� GHULYDFLRQHV� GH� OD� 6RFLRORJtD� ,QWHUSUHWDWLYD�� (VWH� SURFHVR

GHVHPERFD� HQ� OD� DSUR[LPDFLyQ� GHQRPLQDGD� &UtWLFD� TXH� GH� IRUPD

JHQpULFD��³>���@�VH�SRGUtD�GHVFULELU�FRPR�XQD�IRUPD�GH�FRQFHSWXDOL]DFLyQ

GH� OD�0DQDJHPHQW�$FFRXQWLQJ�TXH�VH� FHQWUD�H[SOtFLWDPHQWH� HQ�DVSHFWRV

QR�WpFQLFRV�GH�HVWD�UDPD�GH�OD�&RQWDELOLGDG´��5RVOHQGHU��������S������

E���(VWRV�~OWLPRV�HQIRTXHV�FRLQFLGHQ�HQ�FRQVLGHUDU�D�ODV�SHUVRQDV�FRPR�OD

FODYH�GHO�p[LWR�GH�OD�HPSUHVD�\�GH�ORV�6&��DXQTXH�HQ�XQ�SULPHU�PRPHQWR

OD�XQLGDG�GH�DQiOLVLV�HUD�HO�LQGLYLGXR�\�OXHJR�SDVD�D�VHU�OD�RUJDQL]DFLyQ��HQ

WDQWR�FRQMXQWR�GH�SHUVRQDV�FX\R�FRPSRUWDPLHQWR�HV�PXFKR�PiV�FRPSOHMR

TXH�OD�VXPD�GH�ORV�FRPSRUWDPLHQWRV�GH�FDGD�XQR�GH�VXV�PLHPEURV�

3DUD� ILQDOL]DU�FRQ�OD� UHYLVLyQ�GH� ODV�GLVWLQWDV�DSUR[LPDFLRQHV� WHyULFDV�GH

LQYHVWLJDFLyQ�� \� DQWHV� GH� FRPHQ]DU� FRQ� HO� DQiOLVLV� GHO� FDVR� HVSDxRO� HQ� HO

VLJXLHQWH�HStJUDIH��QRV�JXVWDUtD�H[DPLQDU�XQD�FXHVWLyQ�HVWUHFKDPHQWH�UHODFLRQDGD

FRQ�OD�HYROXFLyQ�GH�ORV�HQIRTXHV��HO�FDPELR�TXH�VH�KD�SURGXFLGR�HQ�ORV�PpWRGRV

HPSOHDGRV�HQ�OD�LQYHVWLJDFLyQ�HQ�&S*�
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/RV� PiV� HPSOHDGRV� HQ� ORV� HQIRTXHV� HFRQRPLFLVWDV� �7DEOD� ��� FROXPQD

PHWRGRORJtD��� \� HQ� SDUWLFXODU� HQ� &RQWDELOLGDG� GH� &RVWHV�� VRQ� ORV� PRGHORV

DQDOtWLFRV�IRUPDOHV��(Q�HVWH�JUXSR�VH�LQFOX\HQ�HO�XVR�GH�ORV�DQiOLVLV�GH�UHJUHVLyQ

SDUD�HVWLPDU�HO�FRPSRUWDPLHQWR�GH�ORV�FRVWHV�GH�SURGXFFLyQ��SURFHGLPLHQWRV�GH

SURJUDPDFLyQ�PDWHPiWLFD�SDUD�GHWHUPLQDU� OD� UHQWDELOLGDG�GH�XQ�SURGXFWR�\� ODV

GHFLVLRQHV�VREUH�OD�FDUWHUD�GH�SURGXFWRV�ySWLPD��HVWDGtVWLFD�IRUPDO�\�DQiOLVLV�GH

RSWLPL]DFLyQ�GLQiPLFRV�SDUD� LQYHVWLJDU� ODV�GHFLVLRQHV� VREUH� ODV�GHVYLDFLRQHV�\

XQD�YDULHGDG�GH�DSUR[LPDFLRQHV�EDVDGDV�HQ�OD�SURJUDPDFLyQ�PDWHPiWLFD�SDUD�OD

DVLJQDFLyQ�GH�FRVWHV��.DSODQ������D��S�������

&RPR� FUtWLFD� D� HVWRV� PpWRGRV�� FRQYLHQH� VHxDODU� VX� FDUiFWHU� VLPSOLVWD� \

SDUFLDO��8WLOL]DQ�WpFQLFDV�PDWHPiWLFDV�VRILVWLFDGDV�\�FRPSOHMDV�SDUD�PRGHOL]DU�OD

FRQGXFWD� HFRQyPLFR�UDFLRQDO�GH� ORV� LQGLYLGXRV� HQ� ODV� RUJDQL]DFLRQHV� �$VKWRQ�

������S��������REYLDQGR�DVSHFWRV� LPSRUWDQWHV�SDUD�H[SOLFDU�HO� FRPSRUWDPLHQWR

GH� ORV� DFWRUHV� \� GH� ODV� RUJDQL]DFLRQHV�� 6LJXLHQGR� D� $QWKRQ\� ������� S�� ����

SRGHPRV� DILUPDU� TXH� UHVXOWDQ� PX\� DGHFXDGRV� SDUD� HO� GHVDUUROOR� GH� WHVLV

GRFWRUDOHV� \� OD� SXEOLFDFLyQ� GH� DUWtFXORV� HQ� UHYLVWDV� DFDGpPLFDV� GH� DOWR� QLYHO�

SHUR�SRFR�UHOHYDQWHV�SDUD�PHMRUDU�OD�SUiFWLFD�HPSUHVDULDO�

(Q� OD� DSUR[LPDFLyQ� FRQWLQJHQWH� �7DEOD� ��� FROXPQD� PHWRGRORJtD��� KDQ

SUHGRPLQDGR� WDPELpQ� ORV� PpWRGRV� HVWDGtVWLFRV� \� FXDQWLWDWLYRV�� /RV� HVWXGLRV

WUDQVYHUVDOHV� VH� UHDOL]DEDQ�SDUD� XQ�SHUtRGR� FRQFUHWR� GH� WLHPSR�� VHOHFFLRQDQGR

XQD�PXHVWUD�GH�HPSUHVDV�\�VRPHWLHQGR�D�WUDWDPLHQWR�HVWDGtVWLFR�ORV�IDFWRUHV�TXH

LQIOX\HQ� VREUH� OD� YDULDEOH� GHSHQGLHQWH� SRU� H[FHOHQFLD�� OD� HVWUXFWXUD

RUJDQL]DFLRQDO�

(VWD�FRQFHSWXDOL]DFLyQ�GH�ORV�IHQyPHQRV�HVWXGLDGRV�SDVy�GH�SODQWHDPLHQWRV

QHWDPHQWH�HFRQRPLFLVWDV��EDVDGRV�HQ�OD�UDFLRQDOLGDG�HFRQyPLFD��HO�HTXLOLEULR�GHO

PHUFDGR�\�HO�REMHWLYR�GH�PD[LPL]DFLyQ�GHO�EHQHILFLR�HFRQyPLFR��D�RWURV�GH�FRUWH



&DStWXOR�,

��

VRFLROyJLFR�H�LQFOXVR�SVLFROyJLFR��HQ�ORV�TXH�VH�DERUGD�OD�SUiFWLFD�GH�OD�&S*�GHVGH

XQD� SHUVSHFWLYD� PiV� DPSOLD�� LQFRUSRUDQGR� IDFWRUHV� FXOWXUDOHV� \� SROtWLFRV

UHODFLRQDGRV�FRQ�HO�FDPELR�HFRQyPLFR�\�RUJDQL]DWLYR�

(VWH�FDPELR�HQ�OD�IRUPD�GH�DSUR[LPDUVH�DO�HVWXGLR�GH�OD�&S*�SURYRFy�TXH

ORV�PpWRGRV�FXDQWLWDWLYRV�TXH�SUHGRPLQDEDQ�HQ�ORV�WUDEDMRV�GH�LQYHVWLJDFLyQ�GH

FRUWH�HFRQRPLFLVWD�\�HQ� ORV�GH� OD�DSUR[LPDFLyQ�FRQWLQJHQWH� �7DEOD����FROXPQD

PHWRGRORJtD���SDVDVHQ�D�VHU�PHQRV�XWLOL]DGRV�SRU�ORV�LQYHVWLJDGRUHV�TXH�DGRSWDQ

HVWDV�QXHYDV�DSUR[LPDFLRQHV�HQ�&S*��(VWR�EHQHILFLy�HO�HPSOHR�GH�ORV�PpWRGRV

FXDOLWDWLYRV� �7DEOD� ��� FROXPQD� PHWRGRORJtD��� HQWUH� ORV� TXH� GHVWDFD

SDUWLFXODUPHQWH�HO�('&�

(Q� HO� &DStWXOR� ,,,� UHDOL]DPRV� XQ� DQiOLVLV� HQ� SURIXQGLGDG� GH� ORV� PpWRGRV

FXDOLWDWLYRV�PiV�HPSOHDGRV�HQ�OD�DFWXDOLGDG�HQ�OD�LQYHVWLJDFLyQ�HQ�&S*�

���� $OJXQDV� 5HIOH[LRQHV� VREUH� OD� ,QYHVWLJDFLyQ� HQ� &RQWDELOLGDG� SDUD� OD

*HVWLyQ�HQ�(VSDxD�

&RPR�SXQWR�ILQDO�GHO�HVWXGLR�GLDFUyQLFR�UHDOL]DGR�VREUH� OD�LQYHVWLJDFLyQ

HQ� &S*�� KHPRV� HVWLPDGR� FRQYHQLHQWH� KDFHU� XQD� UHIHUHQFLD� HVSHFtILFD� D� ORV

WUDEDMRV�OOHYDGRV�D�FDER�HQ�(VSDxD�HQ�HVWH�GRPLQLR��SDUD�HYDOXDU�OD�VLWXDFLyQ�GH

QXHVWUD�GLVFLSOLQD�HQ�QXHVWUR�SDtV�\�HVWDEOHFHU�XQD�FRPSDUDFLyQ�FRQ�VX�HVWDGR�D

QLYHO�LQWHUQDFLRQDO��(Q�HVWH�VHQWLGR��QRV�JXVWDUtD�TXH�HVWH�DQiOLVLV�SXHGH�VXSRQHU

XQ�SDVR�KDFLD�XQ�PD\RU�HQWHQGLPLHQWR�HQWUH�ORV�TXH�WUDEDMDPRV�HQ�HVWH�FDPSR�

WDQWR� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� SUiFWLFD�� FRPR� GH� OD� GRFHQFLD� \� OD

LQYHVWLJDFLyQ�
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��

&RQ�FDUiFWHU�SUHYLR�DO�DQiOLVLV��\�FRQ�REMHWR�GH�PHMRUDU�OD�FRPSUHQVLyQ�GH

ORV�UHVXOWDGRV�REWHQLGRV��KHPRV�GH�FRPHQ]DU�VHxDODQGR�TXH�D�QXHVWUR�HQWHQGHU

OD�VLWXDFLyQ�GH�OD�LQYHVWLJDFLyQ�HQ�&S*�HQ�(VSDxD�UHVXOWD�SHFXOLDU�FRQ�UHVSHFWR

DO� UHVWR� GH� ORV� SDtVHV� RFFLGHQWDOHV� GHVDUUROODGRV���� EiVLFDPHQWH�� FRPR

FRQVHFXHQFLD�GH� OD�*XHUUD�&LYLO�\�GHO�SRVWHULRU� DLVODPLHQWR�TXH� VXIULy�QXHVWUR

SDtV�KDVWD�PHGLDGRV�GH�ORV�����DXQTXH�FRQ�PHQRU�LQWHQVLGDG�HQ�ORV�DxRV�TXH�VH

FRQRFHQ�FRPR�³WDUGRIUDQTXLVPR´�

(VWH�DLVODPLHQWR�SURYRFy�XQ�LPSRUWDQWH�UHWUDVR�QR�VyOR�HQ�OD�LQWURGXFFLyQ

GH� QXHYRV� HVWLORV� GH� GLUHFFLyQ�� HVWUXFWXUDV� RUJDQL]DWLYDV� \� PHFDQLVPRV� GH

FRQWURO� �$PDW�� ������ $PDW� \� RWURV�� ������� VLQR� TXH� WDPELpQ� KD� FDXVDGR

LPSRUWDQWHV� HIHFWRV� QHJDWLYRV� SDUD� HO� GHVDUUROOR� GH� OD� LQYHVWLJDFLyQ� HQ� &S*�

HQWUH�ORV�TXH�SRGHPRV�GHVWDFDU�

D��� /D� DSDULFLyQ� GH� XQD� LPSRUWDQWH� EDUUHUD� OLQJ�tVWLFD� GH� OD� TXH� D~Q

SXHGHQ�HQFRQWUDUVH�P~OWLSOHV�PXHVWUDV�

E��� &RPR� FRQVHFXHQFLD� GH� ODV� GLILFXOWDGHV� SDUD� VDOLU� GHO� SDtV� H

tQWLPDPHQWH�UHODFLRQDGR�FRQ�OR�DQWHULRU��OD�SUiFWLFD�DXVHQFLD�GH�HVSDxROHV

HQ�ORV�IRURV�DFDGpPLFRV�LQWHUQDFLRQDOHV�

3RU� RWUD� SDUWH�� KDEUtD� TXH� DxDGLU� RWUR� IDFWRU� TXH� WDPELpQ� KD� IUHQDGR� HO

DYDQFH� GH� OD� LQYHVWLJDFLyQ� HQ� &RQWDELOLGDG�� HO� WUDGLFLRQDO� GLYRUFLR� TXH� KD

H[LVWLGR� HQ� QXHVWUR� SDtV� HQWUH� OD� XQLYHUVLGDG� \� ODV� HPSUHVDV� �*DUFtD�$\XVR� \

6LHUUD��������*DUFtD�\�RWURV��������

������������������������������ ����������������������������
���3DUD�SURIXQGL]DU�HQ�OD�HYROXFLyQ�GH�OD�&S*�HQ�(XURSD��UHVXOWDQ�GH�LQWHUpV�ODV�SHUVSHFWLYDV
SURSRUFLRQDGDV� SRU� %LUNHWW� �������� 0DFLQWRVK� ������� \� 6KLHOGV� ������� GHVGH� $XVWUDOLD�
&DQDGi�\�((88��UHVSHFWLYDPHQWH�
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��

3RVLEOHPHQWH� FRPR� FRQVHFXHQFLD� GH� HVWH� UHWUDVR�� ORV� LQYHVWLJDGRUHV

HVSDxROHV�HQ�&S*�KDQ�YHQLGR�HVWDQGR�FODUDPHQWH�LQIOXHQFLDGRV�SRU�ORV�GH�RWURV

SDtVHV��6iH]�\�RWURV��������H�LQFOXVR�DOJXQRV�DXWRUHV�GHILHQGHQ�TXH�OR�VHJXLPRV

HVWDQGR��&DUPRQD�\�*XWLpUUH]��������

8QD� YH]� DFODUDGR� HVWR�� KHPRV� HVWLPDGR� FRQYHQLHQWH�� HQ� OD� OtQHD� GH� ORV

WUDEDMRV� HQ� TXH� VH� GLVFXWH� VREUH� OD� QDWXUDOH]D� ORFDO� R� LQWHUQDFLRQDO� GH� OD

LQYHVWLJDFLyQ� HQ� &S*���� DQDOL]DU� ORV� HVWXGLRV� GHVDUUROODGRV� HQ� (VSDxD�� SDUD

HYDOXDU�OD�VLWXDFLyQ�GH�OD�GLVFLSOLQD�HQ�QXHVWUR�SDtV��SRU�XQ�ODGR��\�HVWDEOHFHU�XQD

FRPSDUDFLyQ�FRQ�VX�HVWDGR�D�QLYHO�LQWHUQDFLRQDO��SRU�RWUR�

3DUD� HODERUDUOR� KHPRV� UHYLVDGR� EXHQD� SDUWH� GH� OD� OLWHUDWXUD� HVSDxROD� HQ

&S*�� SUHVWDQGR� HVSHFLDO� DWHQFLyQ� D� ORV� GLIHUHQWHV� HQIRTXHV� WHyULFRV� TXH

VXE\DFHQ�HQ�ORV�WUDEDMRV��ORV�GLVWLQWRV�PpWRGRV�GH�LQYHVWLJDFLyQ�HPSOHDGRV�\�ODV

FXHVWLRQHV�TXH�VH�DERUGDQ�

(Q� FXDQWR� D� ODV� IXHQWHV� ELEOLRJUiILFDV� FRQVXOWDGDV�� FDEH� VHxDODU� TXH� HQ

SULPHU�OXJDU��VH�UHDOL]y�XQD�FRQVXOWD�D�OD�EDVH�GH�GDWRV�,&$/,��3RVWHULRUPHQWH�

VH�FRPSOHWy�FRQ�����RWUDV�E~VTXHGDV�TXH�KDQ�FRQVLGHUDGR�ODV�SULQFLSDOHV�UHYLVWDV

HVSHFLDOL]DGDV�GH�QXHVWUR�SDtV�GHVGH������KDVWD� OD� DFWXDOLGDG�� ���� OLEURV�� WDQWR

PRQRJUDItDV�FRPR� UHFRSLODFLRQHV�� WUDEDMRV�SXEOLFDGRV�HQ�DFWDV�GH�FRQJUHVRV�±

$&2',�� $(&$�� $6(38&� \� ($$��� \� SUHVHQWDGRV� HQ� VHPLQDULRV�� D� ORV� TXH

SXGLPRV�WHQHU�DFFHVR�

$VLPLVPR��DQWHV�GH�SDVDU�D�H[SRQHU�ORV�UHVXOWDGRV��KHPRV�GH�DFODUDU�TXH

GDGD�OD�YDULHGDG�HQFRQWUDGD�HQ�ORV�WUDEDMRV�HVWXGLDGRV��QR�VH�KD�SRGLGR�UHDOL]DU

XQ� DQiOLVLV� KRPRJpQHR� DSOLFDEOH� D� WRGRV� HOORV�� 3RU� WDQWR�� SDUD� SRGHU� OOHYDU� D

������������������������������ ����������������������������
���$�HVWH�UHVSHFWR��YpDVH�/XNND�\�.DVDQHQ��������
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FDER� XQ� WUDWDPLHQWR� PiV� DGHFXDGR� GH� ORV� PLVPRV�� KHPRV� FRPHQ]DGR� GLFKR

DQiOLVLV� HIHFWXDQGR� XQD� SULPHUD� DJUXSDFLyQ� GH� ORV� WUDEDMRV� HQ� WUHV� EORTXHV

JHQpULFRV��GHQRPLQDGRV��'RFWULQDOHV�R�GH�2SLQLyQ��5HYLVLRQHV�%LEOLRJUiILFDV�\

7UDEDMRV�(PStULFRV��HQWHQGLHQGR�SRU�HVWRV�~OWLPRV�DTXHOORV�TXH�³HVWiQ�EDVDGRV

HQ�GDWRV� QR� H[WUDtGRV� GH� OD� OLWHUDWXUD� HVSHFtILFD�� VLQR�TXH� KDQ� VLGR� REWHQLGRV

H[SOtFLWDPHQWH� SDUD� HO� HVWXGLR� HQ� FXHVWLyQ�� HPSOHDQGR� GLVWLQWDV� WpFQLFDV� GH

UHFRJLGD� GH� GDWRV�� FRPR� SRU� HMHPSOR�� FXHVWLRQDULRV�� FDVRV�� H[SHULPHQWRV� GH

ODERUDWRULR�\�HVWXGLRV�GH�FDPSR´��/XNND�\�.DVDQHQ��������S�������

3DUD� FDGD� XQR� GH� ORV� JUXSRV�� KHPRV� HODERUDGR� XQD� WDEOD� TXH� KHPRV

RUGHQDGR� HQ�SULPHU� OXJDU�� FURQROyJLFDPHQWH� VHJ~Q� OD� IHFKD� GH� SXEOLFDFLyQ�GH

ORV� HVWXGLRV�� \� HQ� VHJXQGR� OXJDU�� DOIDEpWLFDPHQWH� SRU� HO� SULPHU� DSHOOLGR� GHO

DXWRU�HV��

(Q�SULPHU�OXJDU��FRPR�SXHGH�REVHUYDUVH�HQ�XQ�DQiOLVLV�VRPHUR�GH�OD�7DEOD

���GHQWUR�GH�ORV�WUDEDMRV�TXH�KHPRV�GHQRPLQDGRV�'RFWULQDOHV�R�GH�2SLQLyQ�� OD

FDUDFWHUtVWLFD� SUHGRPLQDQWH� HV� HO� HOHYDGR� JUDGR� GH� GLVSHUVLyQ� HQ� FXDQWR� D� ORV

WHPDV�DERUGDGRV��(QWUH�HOORV��GHVWDFDQ�ORV�UHODFLRQDGRV�FRQ�

D���/RV�LQWHQWRV�GH�QRUPDOL]DFLyQ�HQ�&S*��ÈOYDUH]�\�%ODQFR��������

E��� ORV� HVWXGLRV� FRPSDUDWLYRV� HQWUH� GLVWLQWRV� PRGHORV� GH� DVLJQDFLyQ� GH

FRVWHV��HQ�HVSHFLDO��HO�$%&��6iH]�\�RWURV��������6iH]�������\�6iH]��������

F��� ORV� WUDEDMRV� TXH� FRPSDUDQ� ORV�PRGHORV� GH� JHVWLyQ� WUDGLFLRQDOHV� \� HO

$%0��*RQ]iOH]�\�1DYDUUR��������&DVWHOOy��������

G��� ORV� TXH� WUDWDQ� OD� &RQWDELOLGDG� GH� *HVWLyQ� (VWUDWpJLFD� �6DQFKtV� \

6DPSyQ��������)HUQiQGH]�\�0XxR]��������
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H��� ORV� TXH� SODQWHDQ� DOJXQDV� UHIOH[LRQHV� VREUH� HO� IXWXUR� GHVDUUROOR� GH

QXHVWUD� GLVFLSOLQD� �&DUPRPD�� ������ $PDW� \� 5LSROO�� ������ 6LHUUD� \

(VFREDU��������\

I��� ORV� TXH� DQDOL]DQ� DOJXQDV� LQWHUUHODFLRQHV� HQWUH� OD� &S*� \� ORV� 6,�� R

DVSHFWRV� GH� ORV� 6,� DSOLFDEOHV� DO� HVWXGLR� GH� OD� &S*� �,JOHVLDV�� �����

ÈOYDUH]��������6LHUUD��������(VFREDU�\�9pOH]���������HWF�

(Q�VHJXQGR�OXJDU��SXHGH�DSUHFLDUVH�OD�H[LVWHQFLD�GH�FXHVWLRQHV�WDOHV�FRPR

ODV� FRPSDUDFLRQHV� HQWUH� GLVWLQWRV� PRGHORV� GH� DVLJQDFLyQ� GH� FRVWHV� R� ODV

UHIOH[LRQHV� VREUH� HO� IXWXUR� GH� QXHVWUD� GLVFLSOLQD� \� VXV� SRVLEOHV� LQWHUUHODFLRQHV

FRQ�iUHDV�GH�FRQRFLPLHQWR�FHUFDQDV��TXH�VXSRQHQ�XQD�IXHQWH�UHFXUUHQWH�SDUD�OD

LQYHVWLJDFLyQ�HQ�&S*��PLHQWUDV�TXH�RWUDV�QR�KDQ� WHQLGR�FRQWLQXLGDG�D� OR� ODUJR

GHO�SHUtRGR�DQDOL]DGR�

3RU� ~OWLPR�� WHQHPRV� TXH� VHxDODU� TXH� HQ� HVWH� JUXSR� KHPRV� GHWHFWDGR

DOJXQRV� WUDEDMRV� TXH� SUHVHQWDQ� LQFRQVLVWHQFLDV� HQWUH� HO� �ORV�� REMHWLYR�V�

SODQWHDGR�V��� OD� HVWUXFWXUD�GHO� WUDEDMR�\� ODV� FRQFOXVLRQHV�REWHQLGDV��$VLPLVPR�

HQ�RWURV�FDVRV�VH�HFKD�HQ�IDOWD�XQD�UHYLVLyQ�GH�OD�OLWHUDWXUD�SUHYLD��WDQWR�HVSDxROD

FRPR�LQWHUQDFLRQDO��VREUH�OD�FXHVWLyQ�HVWXGLDGD�

8QD� YH]� DQDOL]DGDV� ODV� GHQRPLQDGDV� 5HYLVLRQHV� %LEOLRJUiILFDV�

SUHVHQWDGDV�HQ�OD�7DEOD����KHPRV�FRQVLGHUDGR�DGHFXDGR�DJUXSDUODV�GHO�VLJXLHQWH

PRGR�HQ�IXQFLyQ�GH�OD�V��WHPiWLFD�V��TXH�DERUGDQ�\�FRQ�OD�LQWHQFLyQ�GH�PRVWUDU

OD�YDULHGDG�H[LVWHQWH�

D���$TXHOORV�TXH�WUDWDQ�OD�FXHVWLyQ�GH�OD�QRUPDOL]DFLyQ�GH�OD�&S*��%ODQFR�

������
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E��� ODV� WHQGHQFLDV�GH� OD� LQYHVWLJDFLyQ� HQ�&S*� �)HUQiQGH]�� ������5LSROO�

����E��

F��� GLIHUHQWHV� DVSHFWRV� UHODFLRQDGRV� FRQ� ORV� 6,&� �&DUPRQD�� ����D�

ÈOYDUH]�\�$UDXMR��������

G���HO�$%&��5LSROO�\�7DPDULW��������

H��� OD� HYROXFLyQ� GH� OD� LQYHVWLJDFLyQ� HQ� &S*� HQ� (VSDxD�� HQ� EDVH� D� ORV

WUDEDMRV�SUHVHQWDGRV�HQ�GLIHUHQWHV�IRURV��5LSROO�������\��������\

I��� HO� DQiOLVLV� FRPSDUDWLYR�HQWUH� OD� LQYHVWLJDFLyQ� HQ�QXHVWUR�SDtV� \� IXHUD

GHO�PLVPR��&DUPRQD�\�*XWLpUUH]���������HWF�

$O�LJXDO�TXH�HQ�HO�EORTXH�GH�WUDEDMRV�GRFWULQDOHV��OD�IUDJPHQWDFLyQ

HVWi� SUHVHQWH� GH� PDQHUD� DFHQWXDGD� HQ� ODV� UHYLVLRQHV� GH� QXHVWURV

LQYHVWLJDGRUHV�

2WUD�UHIOH[LyQ�VREUH�ODV�UHYLVLRQHV�ELEOLRJUiILFDV�OOHYDGDV�D�FDER�HQ

(VSDxD�� HV� TXH� VH� KDQ� FHQWUDGR� FDVL� H[FOXVLYDPHQWH� HQ� ODV� FXHVWLRQHV

HVWXGLDGDV�� OOHJDQGR� DOJXQD� D� HIHFWXDUVH� HQ� EDVH� D� ORV� WtWXORV� GH� ORV

WUDEDMRV�� 3RU� HO� FRQWUDULR�� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� ODV� GLIHUHQWHV

DSUR[LPDFLRQHV� WHyULFDV� TXH� FRQYLYHQ� HQ� OD� LQYHVWLJDFLyQ� HQ� &S*�� VRQ

SRFR� WUDWDGRV�� 3RU� VX� SDUWH�� ODV� FXHVWLRQHV� PHWRGROyJLFDV� WDPSRFR� KDQ

VLGR� DQDOL]DGDV� HQ� XQ� JUDQ� Q~PHUR� GH� ORV� WUDEDMRV� WUDWDGRV�� &RPR

FRURODULR� SRGUtDPRV� DILUPDU� TXH� HQ� QXHVWUR� SDtV� LQWHUHVD�PXFKR�PiV� HO

TXp�VH�HVWXGLD�TXH�HO�FyPR�
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7DEOD����7UDEDMRV�(VSDxROHV�'RFWULQDOHV�R�GH�2SLQLyQ�

$8725�(6 $f2 2%-(72�'(�(678',2 $63(&726�'(67$&$%/(6
ÈOYDUH]��-��\
%ODQFR��)�

���� $QiOLVLV�GHO�PDUFR�FRQFHSWXDO�GH�OD�&S*�\�ODV�SHUVSHFWLYDV�GH�IXWXUR�HQ�&S*��7UDWD�WHPDV�FRPR�OD�WRPD�GH
GHFLVLRQHV�HQ�&S*�\�&RQWDELOLGDG�GH�'LUHFFLyQ�(VWUDWpJLFD�

'HIHQVD�GH�XQD�EDVH�GH�GDWRV�~QLFD
HQ�OD�HPSUHVD�

&DUPRQD��&��
&DUUDVFR��)��\
)HUQiQGH]��/�

���� $QiOLVLV�GH�ODV�LPSOLFDFLRQHV�FRQGXFWXDOHV�GHO�SURFHVR�SUHVXSXHVWDULR�HQ�EDVH�D�ODV�DVXQFLRQHV�GH�UDFLRQDOLGDG
VXE\DFHQWHV�HQ�OD�FRQGXFWD�GH�ORV�TXH�LQWHUYLHQHQ�HQ�HO�PLVPR�

(V�HO�SULPHU�WUDEDMR�HQ�HO�TXH�VH
DOLHQWD�D�UHDOL]DU�PiV�HVWXGLRV
LQWHUSUHWDWLYRV�HQ�(VSDxD�

&DUPRQD��6��\
&DUUDVFR��)�

���� (VWXGLR�GH�OD�SUREOHPiWLFD�GH�OD�DVLJQDFLyQ�GH�ORV�FRVWHV�LQGLUHFWRV�EDMR�OD�SHUVSHFWLYD�GH�OD�7HRUtD�GH�OD�$JHQFLD� 7UDEDMR�SLRQHUR�HQ�HO�HPSOHR�GH
HVWH�HQIRTXH�WHyULFR�HQ�&S*�

,JOHVLDV��-�/� ���� $QiOLVLV�GHO�SDSHO�GH�OD�&S*�HQ�ORV�6,�SDUD�OD�JHVWLyQ� 'HILHQGH�HO�FDUiFWHU�LQWHUGLVFLSOLQDU
GH�OD�&S*��GLVWLQJXLpQGROD�GH�OD
)LQDQFLHUD�\�GH�&RVWHV�

ÈOYDUH]��0��-� ���� 3URSRQH�DGDSWDFLRQHV�GH�ORV�6,��EiVLFDPHQWH�OD�LPSODQWDFLyQ�GHO�$%&��SDUD�TXH�SURSRUFLRQHQ�LQIRUPDFLyQ
DGHFXDGD�\�YiOLGD�SDUD�OD�HYDOXDFLyQ�\�MXVWLILFDFLyQ�GH�ODV�LQYHUVLRQHV�HQ�QXHYDV�WHFQRORJtDV�SURGXFWLYDV�

7UDWD�H[SOtFLWDPHQWH�OD�FXHVWLyQ�GHO
ULHVJR�

6iH]��$� ���� $QiOLVLV�GH�OD�FRQFHSWXDOL]DFLyQ�FRQWLQHQWDO�GHO�$%&�\�SURSXHVWD�GH�FDUD�D�OD�PHMRUD�GH�OD�WRPD�GH�GHFLVLRQHV�
6LHUUD��*��-� ���� 5HIOH[LyQ�VREUH�HO�SDSHO�GH�ORV�6,�\�OD�&S*�HQ�ODV�RUJDQL]DFLRQHV� ,GHQWLILFD�IXWXUDV�OtQHDV�GH

LQYHVWLJDFLyQ�HQ�&S*�
*RQ]iOH]��-��\
1DYDUUR��)�

���� $QDOL]D�ORV�PRGHORV�GH�JHVWLyQ�EDVDGRV�HQ�ODV�DFWLYLGDGHV�\�HQ�ORV�SURFHVRV�GH�QHJRFLR��FRPR�DOWHUQDWLYD�D�ORV
PRGHORV�WUDGLFLRQDOHV�GH�FRUWH�IXQFLRQDOLVWD�

&DUPRQD��6� ���� $QDOL]D�HO�IXWXUR�GH�GLVFLSOLQD�FRQWDEOH��WUDWDQGR�DVSHFWRV�PHWRGROyJLFRV��HQIRTXHV��HWF� 'HILHQGH�OD�LQWHUGLVFLSOLQDULHGDG�HQ
OD�LQYHVWLJDFLyQ�HQ�&S*�

(VFREDU��%��\
9pOH]��0��/�

���� 3URSRQH�XQD�DSUR[LPDFLyQ�HFOpFWLFD�DO�HVWXGLR�GH�ORV�6,�TXH�FRPELQDUtD�HO�(QIRTXH�'HFLVLRQDO��SDUD�OD
GHWHUPLQDFLyQ�GH�ODV�QHFHVLGDGHV�LQIRUPDWLYDV�GH�ORV�XVXDULRV��\�HO�(QIRTXH�GH�ORV�&RVWHV�GH�7UDQVDFFLyQ�SDUD�OD
HYDOXDFLyQ�GH�OD�IDFWLELOLGDG�HFRQyPLFR�ILQDQFLHUD�GHO�6,�

,QWHQWD�DSURYHFKDU�ODV�YHQWDMDV�GH
GRV�HQIRTXHV�DSDUHQWHPHQWH
LUUHFRQFLOLDEOHV�
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7DEOD����FRQWLQXDFLyQ���7UDEDMRV�(VSDxROHV�'RFWULQDOHV�R�GH�2SLQLyQ�

$8725�(6 $f2 2%-(72�'(�(678',2 $63(&726�'(67$&$%/(6
*RQ]DOR��-��$�
\�&DUPRQD��6�

���� 5HIOH[LRQD�VREUH�HO�IXWXUR�URO�GH�ORV�FRQWDEOHV�HQ�HO�iUHD�GH�&RQWDELOLGDG�GH�&RVWHV�\�&S*��FRPR�H[SHUWRV�HQ�6,
HFRQyPLFRV�

6DQFKtV��-��\
6DPSyQ��9�

���� 3ODQWHD�ODV�UHODFLRQHV�HQWUH�&RQWDELOLGDG�)LQDQFLHUD��&S*�\�&RQWDELOLGDG�(VWUDWpJLFD�

&DUUDVFR��)��\
/DUULQDJD��&�

���� $QiOLVLV�GH�OD�FRQVLGHUDFLyQ�GH�FXHVWLRQHV�PHGLRDPELHQWDOHV�HQ�&RQWDELOLGDG� $OHJDWR�D�IDYRU�GH�FRQVLGHUDUODV
GHVGH�XQD�SHUVSHFWLYD�DPSOLD�TXH
FRQWHPSOH�HO�FRQWH[WR�JOREDO�HQ�TXH
VH�GHVHQYXHOYH�OD�&RQWDELOLGDG�

&DVWHOOy��(� ���� $QDOL]D�DOWHUQDWLYDV�D�ORV�PRGHORV�GH�FRQWURO�GH�JHVWLyQ�WUDGLFLRQDOHV�SDUD�DIURQWDU�HO�QXHYR�HQWRUQR�HPSUHVDULDO�
)HUQiQGH]��$
\�0XxR]��&�

���� (VWXGLR�GHO�SDSHO�GH�OD�&S*�HQ�OD�WRPD�GH�GHFLVLRQHV�HVWUDWpJLFD�VHJ~Q�SODQWHDPLHQWRV�FOiVLFRV�GH�JHVWLyQ
HVWUDWpJLFD�

)HUQiQGH]��-� ���� 3URSXHVWD�VREUH�ORV�FRQWHQLGRV�GH�OD�PDWHULD�&RQWDELOLGDG�GH�&RVWHV� ,QFOX\H�GRV�WHPDV�JHQpULFRV�VREUH
6,�\�HQIRTXH�HPStULFR�

5LSROO��9� ����D $QiOLVLV�HO�SDSHO�GH�ORV�FRQWDEOHV�GHQWUR�GH�ODV�HPSUHVDV�DQWH�HO�UHWR�TXH�VXSRQHQ�ORV�FDPELRV�HQ�HO�HQWRUQR�\�ODV
FRQVHFXHQWHV�QXHYDV�IRUPDV�GH�HQWHQGHU�OD�JHVWLyQ�HQ�ODV�PLVPDV�

6iH]��$��
)HUQiQGH]��$�
\�*XWLpUUH]�*�

���� $QiOLVLV�GH�ORV�GLVWLQWRV�SRVLFLRQDPLHQWRV�IUHQWH�DO�FRQIOLFWR�HQWUH�PRGHORV�GH�FRVWHV�WUDGLFLRQDOHV�\�HO�$%&�
7RGR�HOOR�GHVGH�XQD�GREOH�SHUVSHFWLYD�OD�DQJORVDMRQD�\�OD�FRQWLQHQWDO�HXURSHD��FHQWUiQGRVH�GHQWUR�GH�pVWD
EiVLFDPHQWH�HQ�OD�IUDQFHVD�

&RQFOX\HQ�TXH�OD�DGRSFLyQ�GH�XQR
X�RWUR�PRGHOR�HVWi�UHODFLRQDGD�FRQ
OD�GLPHQVLyQ�GH�OD�HPSUHVD�

6LHUUD��*�-��\
(VFREDU��%�

���� $QiOLVLV�GH�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�OD�JHVWLyQ�PHGLDQWH�OD�GHIHQVD�GH�OD�PDQLILHVWD�LQVXILFLHQFLD�GH�OD
LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�OD�&RQWDELOLGDG�)LQDQFLHUD�

,QFOX\H�XQD�SURSXHVWD�FODULILFDGRUD
SDUD�GHOLPLWDU�OD�&S*�

$PDW��-��<
5LSROO��9�

���� $QDOL]D�ODV�FDXVDV�GHO�GHVDUUROOR�GH�OD�&S*�HQ�(VSDxD�HQ�ODV�~OWLPDV�GpFDGDV�

&DUPRQD��6��\
)HUQiQGH]��/�

���� 'HILHQGH�XQD�XQLGDG�GH�DQiOLVLV�PiV�DPSOLD�TXH�OD�RUJDQL]DWLYD��OD�SREODFLyQ��SDUD�LQYHVWLJDU�DOJXQRV�SURFHVRV�GH
FDPELR�FRQWDEOH�TXH�QHFHVLWDQ�GH�HVWD�SHUVSHFWLYD�SDUD�VHU�DGHFXDGDPHQWH�DERUGDGRV�

3ULPHU�WUDEDMR�HVSDxRO�HQ�TXH�OD
SREODFLyQ�HV�XQLGDG�GH�DQiOLVLV�

6iH]��$� ���� $QiOLVLV�FRPSDUDWLYR�GH�ORV�PRGHORV�GH�FRVWHV�WUDGLFLRQDOHV�\�HO�$%&�
6HYLOODQR��)� ���� 5HIOH[LyQ�VREUH�FRPR�DOJXQDV�GH�ODV�QXHYDV�WHFQRORJtDV�LQIRUPiWLFDV�SRGUtDQ�LQIOXLU�VREUH�ORV�6,&�

)XHQWH��(ODERUDFLyQ�3URSLD�
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1R�TXLVLpUDPRV� FRQFOXLU� HVWH� DSDUWDGR� VLQ�GHVWDFDU� HQWUH� WRGDV� HOODV�� ODV

OOHYDGDV�D�FDER�SRU�6iH]��������\�%ODQFR�\�*DJR��������SRU�VHU�ODV�~QLFDV�TXH�

D~Q� VLQ� SURIXQGL]DU� HQ� ORV� PpWRGRV�� WUDWDQ� FRQ� XQ� ULJRU� PX\� VXSHULRU� D� ODV

UHVWDQWHV� UHYLVLRQHV�� DVSHFWRV� UHODFLRQDGRV� FRQ� ORV� HQIRTXHV� \�� HVSHFLDOPHQWH�

FRQ� ODV� FXHVWLRQHV� HVWXGLDGDV� D� OD� IHFKD� GH� VXV� UHVSHFWLYRV� WUDEDMRV�

SURSRUFLRQDQGR�DVt�XQD�YLVLyQ�JOREDO�GH�QXHVWUR�iUHD�GH�OD�TXH�FDUHFHQ�HQ�EXHQD

PHGLGD��ORV�GHPiV�WUDEDMRV�UHYLVDGRV�

(O�WUDEDMR�GH�6iH]�\�RWURV��������HV�OD�UHIOH[LyQ�PiV�UHFLHQWH�\�VHULD�VREUH

HO�HVWDGR�GH�OD�FXHVWLyQ�HQ�&S*�HQ�(VSDxD��(VWH�WUDEDMR�DQDOL]D�GLFKD�VLWXDFLyQ

GHVGH�XQD�WULSOH�SHUVSHFWLYD��LQYHVWLJDFLyQ��GRFHQFLD�\�SUiFWLFD�HQ�ODV�HPSUHVDV

GH� QXHVWUR� SDtV�� $XQTXH� HQ� HO� WUDEDMR� VH� QRV� PXHVWUDQ� GLVWLQWDV� FRQFOXVLRQHV

ILQDOHV�GHVWDFDPRV��SRU�FRLQFLGLU�SOHQDPHQWH�FRQ�HO�OODPDPLHQWR�GH�ORV�DXWRUHV�

OD�TXH�KDFH� UHIHUHQFLD� D� OD� LQPLQHQWH� QHFHVLGDG�GH� UHDOL]DU� HVWXGLRV� HPStULFRV

VREUH�OD�&S*�HQ�OD�SUiFWLFD�HPSUHVDULDO��6iH]�\�RWURV��������S�������SDUD�SRGHU

HQWHQGHU�PHMRU�HO�IXQFLRQDPLHQWR�GH�OD�&S*�HQ�ODV�RUJDQL]DFLRQHV�

3DUD�HO�DQiOLVLV�GH�ORV�7UDEDMRV�(PStULFRV��KHPRV�HODERUDGR�OD�7DEOD���HQ

OD� TXH� DSDUHFHQ� ORV� DXWRUHV�� OD� FXHVWLyQ� HVWXGLDGD�� HO� PpWRGR� XWLOL]DGR� \� HO

HQIRTXH�WHyULFR�VHJXLGR��ELHQ�GH�PDQHUD�H[SOtFLWD�R�LPSOtFLWD��HQ�FDGD�WUDEDMR�\

ILQDOPHQWH�ORV�DVSHFWRV�PiV�VLJQLILFDWLYRV��/DV�FXHVWLRQHV�PiV�WUDWDGDV�VRQ�

D���(O�DQiOLVLV�GH�GLIHUHQWHV�DVSHFWRV� UHODFLRQDGRV�FRQ� ORV�6,&��DVt�FRPR

GH� VX� HYROXFLyQ� �$PDW�� ������ &DUPRQD�� ����E�� $PDW� \� RWURV�� �����

&DUPRQD� \� ÈOYDUH]�� ������ $LEDU�� ������ $UDXMR�� ������ 'RPtQJXH]� \

*DJR��������

E���ORV�6,�\�OD�HYDOXDFLyQ�GH�LQYHUVLRQHV�HQ�6,�\�6,&��&DUPRQD�\�ÈOYDUH]�

������(VFREDU������\�������(VFREDU�\�RWURV��������



(YROXFLyQ�+LVWyULFD�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ

��

F���HO�$%0�\�HO�$%&��5LSROO�\�RWURV��������

G��� HVWXGLRV� HQ� KLVWRULD� GH� OD� &S*� �&DUPRQD� \� RWURV�� ������ ÈOYDUH]� \

&DSHOR���������\

H��� ORV� WUDEDMRV�VREUH�&S*�\�HVWUDWHJLD��ÈOYDUH]�\�$UDXMR���������&S*�\

FXOWXUD�RUJDQL]DWLYD��%ODQFR�\�$LEDU���������HWF�

$TXt�WDPELpQ�SRGHPRV�FRQVWDWDU�XQD�JUDQ�YDULHGDG�HQ�ORV�WHPDV�WUDWDGRV�

$GHPiV��SUHGRPLQDQ�ORV�HVWXGLRV�TXH�VLJXHQ�PpWRGRV�FXDOLWDWLYRV��EiVLFDPHQWH

('&��VREUH�ORV�GH�FDUiFWHU�FXDQWLWDWLYR��$KRUD�ELHQ��GHWUiV�GH�HVWD�WHQGHQFLD�TXH

PXHVWUD�HO�LQFUHPHQWR�HQ�HO�HPSOHR�GH�ORV�('&��KD\�DVSHFWRV�TXH�FRQVLGHUDPRV

FULWLFDEOHV�FRPR�ORV�VLJXLHQWHV�

D���+HPRV�LGHQWLILFDGR�XQD�VHULH�GH�('&��FDWDORJDGRV�FRPR�GHVFULSWLYRV

TXH�VH�OLPLWDQ�D�PRVWUDU�HO�IHQyPHQR�HVWXGLDGR�VLQ�SURIXQGL]DU�HQ�HO�FyPR

\�SRUTXp�GHO�PLVPR��$�QXHVWUR�HQWHQGHU�VRQ�HVWXGLRV�FRQ�XQ�DOWR�SRWHQFLDO

SHGDJyJLFR�� SHUR� TXH� QR� FRQWULEX\HQ� VLJQLILFDWLYDPHQWH� DO� FXHUSR� GH

FRQRFLPLHQWRV�GH�OD�&S*�

E���6H�SXHGH�DSUHFLDU�XQD�FLHUWD�FRQIXVLyQ�HQ� WRUQR�DO�FRQFHSWR�GH�('&

TXH�PDQHMDQ�DOJXQRV�LQYHVWLJDGRUHV�HQ�&S*��$XQTXH�OR�DERUGDUHPRV�HQ

SURIXQGLGDG�HQ�HO�&DStWXOR�,,,��HQWHQGHPRV�TXH�XQ�('&�FRPR�HVWUDWHJLD

GH� LQYHVWLJDFLyQ�� LPSOLFD� OD� XWLOL]DFLyQ� GH� IRUPD� VLPXOWiQHD� GH� YDULDV

WpFQLFDV� GH� UHFRJLGD� GH� GDWRV� SDUD� OD� REWHQFLyQ� GH� GLYHUVDV� IXHQWHV� GH

HYLGHQFLD�VREUH�HO�IHQyPHQR�HVWXGLDGR��TXH�SHUPLWDQ�PHGLDQWH�XQ�SURFHVR

GH� WULDQJXODFLyQ�� OD� YDOLGDFLyQ� LQWHUQD� GHO� ('&� \�� SRU� WDQWR�� GH� ORV

UHVXOWDGRV�REWHQLGRV�
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Tabla 6: Revisiones Bibliográficas Españolas en Contabilidad de Gestión.

AUTOR/ES AÑO OBJETO DE ESTUDIO MUESTRA ASPECTOS DESTACABLES.
Fernández, E. 1984 Revisión del estado de la investigación y la práctica en Contabilidad en

España. Trata de forma marginal la CpG, aunque entendida como
Contabilidad de Costes.

Heterogénea.

Blanco, F. 1988 Análisis de los distintos pronunciamientos para normalizar la CpG. Pronunciamientos
organizaciones
profesionales.

Donoso, R. y
Donoso, A.

1988 Estudio para delimitar conceptualmente la Contabilidad Financiera y la
CpG, así como para identificar la información útil en la toma de
decisiones.

Heterogénea

Sáez, A. 1988 Reflexión sobre el estado de la cuestión en CpG y propuesta de futuras
líneas de investigación.

Trabajos básicamente
anglosajones.

Primera revisión rigurosa encontrada.
Es pionera en tratar el impacto de las tecnologías
de la información sobre la CpG.

Blanco, Mª I.
Y Gago, S.

1993 Estudio de la evolución de la investigación en CpG tratando sobre todo
las líneas de investigación y, en menor medida, temas metodológicos.

Trabajos básicamente
anglosajones.

Revisión rigurosa, aunque se detiene poco en
analizar las aproximaciones teóricas.

Carmona, S. 1993a Análisis de la investigación en SIC en España. Trabajos empíricos
españoles.

Llamamiento para la realización de más trabajos
empíricos, sobre todo, de EDC.

Amat, J. 1994 Analiza la influencia del desarrollo tecnológico sobre los SIC, así como
factores organizativos y motivacionales.

Heterogénea. Presenta la evolución de los SIC en las nuevas
empresas españolas.

Fernández, A. 1994 Análisis de las tendencias en investigación en CpG. Heterogénea Se centra en el estudio de cuestiones,
identificando paralelismos entre los intereses de
la comunidad internacional y la española. Estas
coincidencias serían principios subyacentes en
CpG.

Amat, O. y
Blake, J.

1996 Análisis de los distintos factores económicos, culturales, organizativos e
incluso personales que hacen que la práctica y la investigación en CpG,
sean diferentes en distintos países.

Heterogénea.

Ripoll, V 1996b Análisis de las tendencias de investigación en CpG. Trabajos encuentros
ASEPUC.

Sólo se centra en las cuestiones, no trata los
enfoques teóricos ni los métodos empleados.
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Tabla 6 (continuación): Revisiones Bibliográficas Españolas en Contabilidad de Gestión.

AUTOR/ES AÑO OBJETO DE ESTUDIO MUESTRA ASPECTOS DESTACABLES.
Ripoll, V. y
Tamarit, MªC.

1996 Análisis del estado de la investigación sobre ABC. Artículos (1986-95)
de las principales
revistas anglosajonas.

Se constata que es un tema en boga y que los
trabajos teóricos prevalecen sobre los empíricos.

Sáez, A.;
Fernández,
A.; Texeira, J.
Y Vaquera,
M.

1996 Revisión del estado de la investigación y la práctica en CpG en España. Trabajos españoles:
tesis, publicaciones,
comunicaciones,
ponencias, etc.

Se constata un creciente interés académico hacia
la CpG, haciéndose un llamamiento para realizar
más investigación empírica en este área.

Álvarez, C. y
Araujo, P.

1997 Identifica las tendencias e innovaciones recientes más significativas en la
investigación de los SIC

Artículos de las
principales revistas
anglosajonas.

Analiza los distintos resultados de EDC sobre
SIC, identificando varios factores relacionados
con el cambio contable en las organizaciones.

Ripoll, V. 1997 Analiza la evolución de las cuestiones tratadas por los investigadores en
CpG en España.

Trabajos presentados
a los foros de AECA.

Tratamiento estadístico de los títulos de 191
trabajos.

Carmona, S. y
Gutiérrez, I

1998 Estudian las diferencias en la evolución de la investigación en CpG entre
países con una larga tradición investigadora (UK) y otros con menos peso
y más reciente incorporación a nivel internacional (España).

Trabajos
anglosajones y
españoles.

Se identifican algunos factores explicativos de la
hipersensibilidad de los investigadores españoles
hacia cuestiones recientes en CpG, como el ABC.

Larrinaga, C. 1998 Revisa la investigación, básicamente en CpG, para la identificación de las
aproximaciones alternativas y de las asunciones que subyacen en estos
nuevos planteamientos.

Trabajos
anglosajones y
algunos españoles.

Identifica los escasos trabajos españoles que
siguen alguna de estas líneas. Defiende el
pluralismo en la investigación en Contabilidad.

Ripoll, V 1998 Analiza la evolución de las cuestiones tratadas por los investigadores en
CpG en España.

Trabajos presentados
a los encuentros
organizados por
ASEPUC.

Tratamiento estadístico de los títulos de 191
trabajos.

Fuente: Elaboración Propia.
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2WUD�FXHVWLyQ�D�GHVWDFDU�GHO�DQiOLVLV�GH�ORV�WUDEDMRV�HPStULFRV�HV�OD�TXH�VH

UHILHUH� D� ORV� HQIRTXHV� DGRSWDGRV� SDUD� GHVDUUROODUORV�� (Q� HVWH� VHQWLGR�� KHPRV

FRQVWDWDGR�HO�SUHGRPLQLR�GH�OD�$SUR[LPDFLyQ�&RQWLQJHQWH��VL�ELHQ�HV�FLHUWR�TXH

pVWD� DSDUHFH� HQ� OD�PD\RUtD� GH� ORV� FDVRV� GH� IRUPD� LPSOtFLWD��(Q� FXDQWR� D� RWUDV

DSUR[LPDFLRQHV��FRPR�SXHGHQ�VHU�ODV�GH�FDUiFWHU�LQWHUSUHWDWLYR�R�FUtWLFR��D~Q�VRQ

SRFR�HPSOHDGDV�HQ�QXHVWUR�SDtV��FRQVWDWDFLyQ�TXH�HVWi�HQ�OD�PLVPD�OtQHD�GH�ORV

UHVXOWDGRV�REWHQLGRV�SRU�/DUULQDJD��������

&RPR� FRQVLGHUDFLRQHV� ILQDOHV� JHQpULFDV� GHULYDGDV� GH� OD� UHYLVLyQ� GH

WUDEDMRV�GH�LQYHVWLJDFLyQ�HVSDxROHV�HQ�&S*��SRGHPRV�VHxDODU�TXH�

D���([LVWH�XQD�JUDQ�YDULHGDG�GH�HQIRTXHV�\�PpWRGRV�\��VREUH�WRGR��HQ�ODV

FXHVWLRQHV�DERUGDGDV�

E��� (Q� HO� PLVPR� VHQWLGR� TXH� &DUPRQD� \� *XWLpUUH]� �������� SRGHPRV

DILUPDU�TXH�OD�VLWXDFLyQ�DQWHULRU�SXHGH�VHU�FRQVHFXHQFLD�GH� OD� LQIOXHQFLD

GH�ODV�PRGDV�HQ�OD�LQYHVWLJDFLyQ�HQ�&S*��FRPELQDGD�VHJXUDPHQWH�FRQ�ODV

SUHVLRQHV� SRU� UHDOL]DU� WUDEDMRV� \� SXEOLFDU� GHULYDGDV� GHO� VLVWHPD

XQLYHUVLWDULR�YLJHQWH�HQ�QXHVWUR�SDtV�

F���/D�HYROXFLyQ�GH�QXHVWUD�GLVFLSOLQD�HQ�(VSDxD�HV�VLPLODU�D�OD�TXH�VH�KD

YHQLGR�SURGXFLHQGR�D�QLYHO�PXQGLDO��DXQTXH�PiV�OHQWD�\��VREUH�WRGR��FRQ

XQ�FRPSRQHQWH�HPStULFR�PHQRU��(Q�HVWD�PLVPD�OtQHD��\�WDO�FRPR�KLFLHUD

GH� IRUPD� SLRQHUD� 6iH]� �������� DSURYHFKDPRV� OD� RFDVLyQ� SDUD� YROYHU� D

LQVLVWLU� FRQ� XQ� OODPDPLHQWR� D� OD� UHDOL]DFLyQ� GH� XQ� PD\RU� Q~PHUR� GH

WUDEDMRV� HPStULFRV� TXH� QRV� SHUPLWDQ� FRQRFHU� PHMRU� FyPR� VH� HPSOHD� \

FyPR�IXQFLRQD�OD�&S*�HQ�OD�SUiFWLFD�
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$PDW��-� ���� (VWXGLD�OD�HYROXFLyQ�GH�ORV�6,&�HQ�ODV�HPSUHVDV�HVSDxRODV�FRQ�HVSHFLDO

DWHQFLyQ�D�ORV�FDPELRV�VRFLRSROtWLFRV��HFRQyPLFRV�\�RUJDQL]DWLYRV�
7UHV�('&
GHVFULSWLYRV�

&RQWLQJHQWH� (O�SULQFLSDO�HIHFWR�GH�WDOHV�FDPELRV
HV�HO�FUHFLHQWH�QLYHO�GH
IRUPDOL]DFLyQ�GH�ORV�6,&�

&DUPRQD��6� ����E $QiOLVLV�GHO�SDSHO�GH�ORV�6,&�HQ�ORV�SURFHVRV�GH�DSUHQGL]DMH�\��VREUH�WRGR�
GH�ROYLGR�RUJDQL]DFLRQDO�

('&
LQWHUSUHWDWLYR�

&RQWLQJHQWH� (O�VLVWHPD�SUHVXSXHVWDULR�HV
LGHQWLILFDGR�FRPR�XQ�FRPSRQHQWH
FODYH�GHQWUR�GHO�GLVHxR�GH�ORV�6,&
SDUD�HYLWDU�ORV�ULHVJRV�TXH�OOHYDQ�DO
ROYLGR�RUJDQL]DFLRQDO�

$PDW��-��
&DUPRQD��6��\
5REHUWV��+�

���� (VWXGLR�GH�ORV�IDFWRUHV�TXH�SURYRFDQ�HO�FDPELR�HQ�ORV�6,&�GLVWLQJXLHQGR�GRV
QLYHOHV�FRQWH[WXDOHV�GH�LQIOXHQFLD��HO�LQWHUQR�\�HO�H[WHUQR�

('&
GHVFULSWLYR�

&RQWLQJHQWH� 6H�FRQVWDWD�XQD�IRUPDOL]DFLyQ
SURJUHVLYD�GH�ORV�6,&�HQ�(VSDxD�

&DUPRQD��6��\
ÈOYDUH]��0��-�

���� (VWXGLD�HO�JUDGR�GH�FRQVLVWHQFLD�HQWUH�OD�LQIRUPDFLyQ�VXPLQLVWUDGD�SRU�ORV
6,&��VLVWHPD�GH�FRVWHV�\�GH�HYDOXDFLyQ�GH�ODV�LQYHUVLRQHV�HQ�QXHYDV
WHFQRORJtDV��SRU�XQ�ODGR��\�ODV�QHFHVLGDGHV�GH�LQIRUPDFLyQ�TXH�GHPDQGD�OD
LPSODQWDFLyQ�GH�ODV�PRGHUQDV�WHFQRORJtDV�DYDQ]DGDV�GH�IDEULFDFLyQ��$QDOL]D
WDPELpQ�ODV�SRVLEOHV�LPSOLFDFLRQHV�TXH�HVWD�FRQVLVWHQFLD�SXHGH�WHQHU�SDUD�HO
DSUHQGL]DMH�RUJDQL]DFLRQDO�

&XHVWLRQDULRV
D����
HPSUHVDV�FRQ
PD\RU�YDORU
DxDGLGR������
UHVSXHVWDV��

&RQWLQJHQWH� (VWH�JUDGR�GH�FRQVLVWHQFLD�HV�XQ
IDFWRU�LPSRUWDQWH�SDUD�TXH�VH
SURGX]FD�HO�DYDQFH�WHFQROyJLFR�HQ
ODV�HPSUHVDV�\�WDPELpQ�SDUD�HO
DSUHQGL]DMH�RUJDQL]DFLRQDO�

$PDW��2��
&DUHQ\V��-��
%ODNH��-��<
*RZWKRUSH�&�

���� $QiOLVLV�GHO�URO�GH�ORV�FRQWDEOHV��WDQWR�HQ�&RQWDELOLGDG�)LQDQFLHUD��FRPR�HQ
&S*�\�VXV�LPSOLFDFLRQHV�SDUD�OD�HYROXFLyQ�GH�ODV�QRUPDV�FRQWDEOHV�

&DVRV
GHVFULSWLYRV�

" /D�JHVWLyQ�GH�OD�&RQWDELOLGDG�GH
IRUPD�DFWLYD�SRU�ORV�GLUHFWLYRV
SXHGH�PHMRUD�OD�SRVLFLyQ
FRPSHWLWLYD�GH�ODV�HPSUHVDV�

(VFREDU��%� ����D $QiOLVLV�GH�OD�HYDOXDFLyQ�GH�LQYHUVLRQHV�HQ�LQWDQJLEOHV��HO�FDVR�GH�ORV�6,��6H
FXHVWLRQD�OD�YDOLGH]�GH�PRGHORV�XQLYHUVDOLVWDV�\�JHQpULFRV�SDUD�HVWRV�ILQHV�

('&
LQWHUSUHWDWLYR�

&RQWLQJHQWH� &RQFOX\H�SURSRQLHQGR�TXH�KD�GH
KDFHUVH�GH�PDQHUD�HVSHFtILFD��DG
KRF��

$LEDU��*� ���� $QiOLVLV�GHO�JUDGR�GH�FRQVLVWHQFLD�HQWUH�OD�LQYHVWLJDFLyQ�HQ�6,&��ODV
FDUDFWHUtVWLFDV�TXH�pVWRV�GHEHUtDQ�WHQHU�\�ODV�TXH�WLHQHQ�HQ�OD�SUiFWLFD�

(QWUHYLVWDV� 0DUFR�EDVDGR�HQ
SURQXQFLDPLHQWRV
GH�DVRFLDFLRQHV
SURIHVLRQDOHV�

/D�FRUUHVSRQGHQFLD�HQWUH�OD�WHRUtD
\�OD�SUiFWLFD�HV�HOHYDGD�HQ�FXDQWR�D
FDUDFWHUtVWLFDV�\�REMHWLYRV�GH�ORV
6,&�

ÈOYDUH]��&��
&DSHOR��0�

���� (VWXGLR�GHO�FDPELR�FRQWDEOH�HQ�XQD�RUJDQL]DFLyQ�GXUDQWH�HO�SHUtRGR������
�����

('&�KLVWyULFR
H
LQWHUSUHWDWLYR�

7HRUtD�GH�OD
$JHQFLD�

(O�FRQIOLFWR�GH�LQWHUHVHV�HQWUH
SURSLHWDULRV�\�GLUHFFLyQ�SURYRFDQ
FDPELRV�HQ�ORV�6,&�

ÈOYDUH]��&��
9DOOH��5�

���� $QDOL]D�OD�FRQJUXHQFLD�HQWUH�SURFHVRV�GH�WUDEDMR��6,�\�JHVWLyQ�GH�UHFXUVRV
KXPDQRV�SDUD�PHMRUDU�OD�HILFLHQFLD�GH�OD�JHVWLyQ��HQ�FRQFUHWR��HQ
FRQGLFLRQHV�GH�DOWD�LQFHUWLGXPEUH�DPELHQWDO�

('&
LQWHUSUHWDWLYR�

&RQWLQJHQWH� 8QD�YLVLyQ�OLPLWDWLYD�GH�ORV�6,&�H
LQFRQVLVWHQWH�FRQ�OD�HVWUDWHJLD�
SXHGH�KDFHU�IUDFDVDU�OD
RUJDQL]DFLyQ�
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$UDXMR��3� ���� (VWXGLD�ODV�LQWHUUHODFLRQHV�HQWUH�ORV�6,&�\�ORV�IDFWRUHV�RUJDQL]DWLYRV�\

FXOWXUDOHV�HQ�ODV�HPSUHVDV�
('&
GHVFULSWLYR�

,QVWLWXFLRQDO� /DV�SUHVLRQHV�LQVWLWXFLRQDOHV�GHO
HQWRUQR�\�ODV�LQWHUQDV��VRQ�IDFWRUHV
TXH�SURYRFDQ�HO�FDPELR�GH�ORV�6&,�

(VFREDU��%��
)UHVQHGD��6��
9pOH]��0��/�

���� (VWXGLD�ORV�IDFWRUHV�RUJDQL]DWLYRV��SHUVRQDOHV�\�FXOWXUDOHV��TXH�D~Q
GHWHUPLQDQGR�HO�p[LWR�HQ�OD�LPSODQWDFLyQ�GH�ORV�6,��KDQ�VLGR�SRFR�WHQLGRV
HQ�FXHQWD�SRU�ORV�LQYHVWLJDGRUHV�HQ�HVWH�iUHD�

7UHV�('&
LQWHUSUHWDWLYRV
�

&RQWLQJHQWH� ,GHQWLILFDQ�ORV�IDFWRUHV�QR�WpFQLFRV
FRPR�ORV�GH�PD\RU�SHVR�SDUD
LPSODQWDU�FRQ�p[LWR�XQ�6,�

5LSROO��9��
&UHVSR��&��
7DPDULW��0�&�

���� $QiOLVLV�GH�ORV�VLVWHPDV�GH�JHVWLyQ�\�GH�FRVWHV�EDVDGRV�HQ�ODV�DFWLYLGDGHV�
DVt�FRPR�GH�ORV�VLVWHPDV�GH�JHVWLyQ�PHGLRDPELHQWDO�HQ�OD�SUiFWLFD
HPSUHVDULDO�

&XHVWLRQDULR�D
�����3<0(6�
�ËQGLFH�GH
UHVSXHVWD�GHO
���������

" 6H�FRQVWDWD�TXH�WDOHV�VLVWHPDV�VH
HPSOHDQ�HQ�ODV�HPSUHVDV�GHVGH
SULQFLSLRV�GH�ORV�����DXQTXH�HQ�XQD
SURSRUFLyQ�PX\�UHGXFLGD�

ÈOYDUH]��&��
$UDXMR��3�

���� (VWXGLR�GHO�SDSHO�GH�OD�LQIRUPDFLyQ�FRQWDEOH�GHQWUR�GH�ORV�SURFHVRV�GH
SODQLILFDFLyQ�HVWUDWpJLFD��0iV�HVSHFtILFDPHQWH�WUDWD�FXHVWLRQHV�FRPR�OD
&RQWDELOLGDG�(VWUDWpJLFD��HO�$%0�\�HO�$%&�

&XHVWLRQDULR�D
ODV����
PD\RUHV
HPSUHVDV
LQGXVWULDOHV�
�ËQGLFH�GH
UHVSXHVWD�GHO
�����

&RQWLQJHQWH� 6H�FRQFOX\H�TXH�HO�SDSHO�GH�ORV
6,&�HQ�ORV�SURFHVRV�HVWXGLDGRV�HV
EDVWDQWH�OLPLWDGR�HQ�OD�DFWXDOLGDG�

&DUPRQD��6��
(]]DPHO��0��\
*XWLpUUH]��)�

���� $QDOL]D�ODV�FDXVDV�GHO�FDPELR�FRQWDEOH�HQ�OD�)iEULFD�GH�7DEDFRV�GXUDQWH�HO
SHULRGR������������(Q�SULQFLSLR�HVWH�FDPELR�SDUHFtD�OD�FRQVHFXHQFLD�GH�XQ
LQWHQWR�SRU�PHMRUDU�OD�JHVWLyQ�

('&�KLVWyULFR
H
LQWHUSUHWDWLYR�

,QVWLWXFLRQDO� /D�E~VTXHGD�GH�XQD�PD\RU
OHJLWLPDFLyQ�IUHQWH�D�LQVWLWXFLRQHV
H[WHUQDV�SDUHFH�VHU�HO�SULQFLSDO
PRWRU�GH�FDPELR�FRQWDEOH�

'RPtQJXH]�
0�-���*DJR�6�

���� $QiOLVLV�GHO�SDSHO�GH�ORV�6,&�HQ�HO�p[LWR�GH�ORV�SURFHVRV�GH�LQQRYDFLyQ� (QWUHYLVWDV� &RQWLQJHQWH� /D�FRQWULEXFLyQ�GH�ORV�6,&�HV�XQ
IDFWRU�GHWHUPLQDQWH�HQ�LQQRYDFLyQ�

(VFREDU��%� ���� (VWXGLD�ORV�FULWHULRV�GH�HYDOXDFLyQ�VHOHFFLyQ�GH�LQYHUVLRQHV�HQ�6,�XWLOL]DGRV
SRU�ODV�PD\RUHV�HPSUHVDV�HVSDxRODV�

&XHVWLRQDULRV
D����
HPSUHVDV�FRQ
PD\RU
YROXPHQ�GH
YHQWDV����
UHVSXHVWDV��

&RQWLQJHQWH� &RQFOX\H�VHxDODQGR�OD�QHFHVLGDG
GH�DXPHQWDU�HO�ULJRU�HQ�OD
HYDOXDFLyQ�\�GH�DPSOLDU�HO
FRQFHSWR�WUDGLFLRQDO�GH
LQIRUPDFLyQ�ILQDQFLHUD�

)XHQWH��(ODERUDFLyQ�3URSLD�
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3RU�~OWLPR��FRQFOXLPRV�HVWH�DQiOLVLV�H[SRQLHQGR�XQD�VHULH�GH�UHIOH[LRQHV

TXH�HQWHQGHPRV�GHEHQ�VHU�FRQVLGHUDGDV�HQ�IXWXUDV�LQYHVWLJDFLRQHV�

D��� 6L� ELHQ� HVWLPDPRV� QHFHVDULR� UHIOH[LRQDU� SHULyGLFDPHQWH� VREUH

GHWHUPLQDGRV�DVSHFWRV�GH�OD�&S*��FUHHPRV�LQHOXGLEOH�PHGLWDU�DFHUFD�GH�VX

DSRUWDFLyQ� DQWHV� GH� UHDOL]DUORV�� LQWHQWDQGR� HYLWDU� ORV� TXH� GHVGH� HVWD

SHUVSHFWLYD��SXGLHUDQ�UHVXOWDU�SRFR�UHOHYDQWHV�

E���&DEUtD�FXHVWLRQDUVH�VL�OD�FRLQFLGHQFLD�HQ�OD�YDULHGDG�HQFRQWUDGD�HQ�OD

OLWHUDWXUD� LQWHUQDFLRQDO� \� HVSDxROD�� HV� IUXWR� GHO� GHVDUUROOR� QDWXUDO� GH� OD

LQYHVWLJDFLyQ�HQ�QXHVWUR�SDtV�R�SRU�FRQWUD��HV�XQD�VLWXDFLyQ�IRU]DGD�SRU�OD

HYROXFLyQ�GH�OD�PLVPD�D�QLYHO�LQWHUQDFLRQDO�

F���(Q�OD�UHYLVLyQ�GH�ORV�WUDEDMRV�HPStULFRV��SXHGHQ�DSUHFLDUVH�WHQGHQFLDV

TXH�YDORUDPRV�PX\�SRVLWLYDPHQWH��HQWUH�ODV�TXH�GHVWDFDPRV�

F����� /D� PD\RU� XWLOL]DFLyQ� GH� ORV� PpWRGRV� GH� LQYHVWLJDFLyQ

FXDOLWDWLYRV��GHELGR�D�VX�SHFXOLDU�DGHFXDFLyQ�SDUD�UHSUHVHQWDU�PHMRU

ODV�SUREOHPiWLFDV�TXH�VH�GHVDUUROODQ�HQ�ODV�RUJDQL]DFLRQHV��0iV�HQ

FRQFUHWR��HQWHQGHPRV�TXH�UHVXOWDQ�PXFKR�PiV�DSURSLDGRV�SDUD�ORV

SURSyVLWRV� GH� ORV� LQYHVWLJDGRUHV�� ORV� ('&� \� HQWUH� HOORV�� ORV� GH

FDUiFWHU�H[SOLFDWLYR�H�LQWHUSUHWDWLYR��HV�GHFLU��DTXHOORV�TXH�LQWHQWDQ

H[SOLFDU�PHMRU�OD�SUREOHPiWLFD�DQDOL]DGD�

F����� (O� FUHFLHQWH� Q~PHUR� GH� LQYHVWLJDGRUHV� HQ� &S*� TXH� HPSOHDQ

HQIRTXHV� WHyULFRV� \� PpWRGRV� GH� LQYHVWLJDFLyQ� DQiORJRV� D� ORV� TXH

DSDUHFHQ�HQ�OD�OLWHUDWXUD�GH�GLIXVLyQ�PXQGLDO��DVt�FRPR�VX�FUHFLHQWH

SDUWLFLSDFLyQ�HQ�IRURV�GH�GLVFXVLyQ�LQWHUQDFLRQDOHV�



&DStWXOR�,
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����7HQGHQFLDV�GH�OD�,QYHVWLJDFLyQ�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ�

(VWDPRV�FRQYHQFLGRV�GH�TXH�OD�SURSLD�YDULHGDG�H[LVWHQWH�HQ�&S*�YD�D�VHU

OD�SULQFLSDO�FDXVD�GH�TXH�VH�FRQWLQ~H�SURGXFLHQGR��LQFOXVR�DXPHQWH�HQ�XQ�IXWXUR

GHELGR�� SRU� XQ� ODGR�� D� OD� FRH[LVWHQFLD� GH� HQIRTXHV� DGRSWDGRV�� PpWRGRV

HPSOHDGRV�\�FXHVWLRQHV�HVWXGLDGDV�\��SRU�RWUR��D�OD�LQFRUSRUDFLyQ�GH�VXV�QXHYDV

YDULDQWHV�\�FRPELQDFLRQHV�

$� SHVDU� GH� HOOR�� D� FRQWLQXDFLyQ� HQXQFLDPRV� QXHVWUR� SRVLFLRQDPLHQWR

DFHUFD� GH� ODV� WHQGHQFLDV� TXH� HQ� IXQFLyQ� GHO� DQiOLVLV� HIHFWXDGR�� FRQVLGHUDPRV

PiV�DSURSLDGDV��WDQWR�HQ�HQIRTXHV�FRPR�HQ�PpWRGRV�\�FXHVWLRQHV�HQ�&S*�

'HVGH�QXHVWUR�SXQWR�GH�YLVWD��OD�LQYHVWLJDFLyQ�HQ�&S*�KDEUi�GH�UHDOL]DUVH

GHQWUR�GHO�PDUFR�GH�UHIHUHQFLD�GHO�3DUDGLJPD�GH�OD�8WLOLGDG��DXQTXH�HQWHQGLGR

GH� IRUPD� DPSOLD�� GH� WDO� PDQHUD� TXH� SHUPLWD� HO� HPSOHR� GH� FXDOTXLHU� WLSR� GH

FRQFHSWXDOL]DFLyQ� WHyULFD� FDSD]� GH� D\XGDU� D� PHMRUDU� OD� FRPSUHQVLyQ� GH� OD

IHQRPHQRORJtD�UHODFLRQDGD�FRQ�OD�JHVWLyQ�HPSUHVDULDO��WRGR�HOOR�FRQ�HO�REMHWLYR

GH�PHMRUDUOD�

$�QXHVWUR�HQWHQGHU��HVWR�VH�WUDGXFH�HQ�OD�QHFHVLGDG�GH�DUWLFXODU�XQ�HQIRTXH

HFOpFWLFR� R� VL� VH� TXLHUH� SRVLELOLVWD�� GRQGH� VH� UHIRUPXOHQ� ORV� SODQWHDPLHQWRV

HFRQyPLFRV� FOiVLFRV� D� OD� OX]� GH� DTXHOODV� WHRUtDV� TXH� QRV� DFHUFDQ� HQ� PD\RU

PHGLGD�DO�FRQRFLPLHQWR�GH�OD�FRPSOHMD�UHDOLGDG�HPSUHVDULDO��FRPR�SXHGH�VHU�OD

7HRUtD�GH�OD�&RQWLQJHQFLD�HQWHQGLGD�GH�IRUPD�PiV�DPSOLD�FRPR�GHIHQGHUHPRV

HQ�HO�&DStWXOR�,,,��R�ORV�HQIRTXHV�LQWHUSUHWDWLYRV�

(VWH� SODQWHDPLHQWR� LPSOLFD� WHQHU� HQ� FXHQWD� WRGDV� ODV� FRPSOHMDV

LQWHUUHODFLRQHV�HQWUH�HO�FRPSRUWDPLHQWR�GH�ORV�LQGLYLGXRV�FRPR�WDOHV��IRUPDQGR

SDUWH�GH�JUXSRV�\�GH�OD�RUJDQL]DFLyQ��ODV�FDUDFWHUtVWLFDV�IRUPDOHV�H�LQIRUPDOHV�GH
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OD�PLVPD�\� OD� LQIOXHQFLD�GH� ORV� IDFWRUHV�GHO�HQWRUQR��SDUD�SRGHU�FRPSUHQGHU�\

H[SOLFDU�FyPR� ODV�GLQiPLFDV�GH�FDPELR�RUJDQL]DWLYR�\� OD� UHVLVWHQFLD� DO�PLVPR

SXHGHQ� LQFLGLU�VREUH� OD�JHVWLyQ�HPSUHVDULDO��7RGR�HOOR�� HQ�XQD� OtQHD�GH�PHMRUD

FRQWLQXD�TXH�QRV�SHUPLWLUtD� LU� FRQVLJXLHQGR�HO�REMHWLYR�GH� VXSHUYLYHQFLD�GH� OD

HPSUHVD�

(Q� HVWH� VHQWLGR�� UHVDOWDPRV� HO� KHFKR� GH� TXH� D� SHVDU� GH� ORV� HVIXHU]RV

FUHFLHQWHV�GH�ORV�LQYHVWLJDGRUHV��VLJXH�H[LVWLHQGR�XQ�LPSRUWDQWH�GHVIDVH�HQWUH�OD

SUiFWLFD� \� OD� LQYHVWLJDFLyQ� HQ� &S*�� (QWHQGHPRV� TXH� HV� LPSRUWDQWH� VHJXLU

WUDEDMDQGR�SDUD�DFRUWDUOR�VL� VH�TXLHUH�SURIXQGL]DU�DGHFXDGDPHQWH�HQ�HO�HVWXGLR

GH� OD� PLVPD�� FRQVLGHUDQGR� ORV� DVSHFWRV� KXPDQRV� \� RUJDQL]DWLYRV� HQ� WRGD� VX

FRPSOHMLGDG�

(VWD� DSUR[LPDFLyQ� KD� GH� SURGXFLUVH� PHGLDQWH� OD� DGRSFLyQ� GH� HQIRTXHV

WHyULFRV� DPSOLRV� \� HO� HPSOHR� GH� PpWRGRV� GH� LQYHVWLJDFLyQ� DGHFXDGRV� SDUD

HVWXGLDU�ORV�SUREOHPDV�D�ORV�TXH�VH�HQIUHQWDQ�HQ�OD�SUiFWLFD�D�ORV�GLUHFWLYRV��(VWR

WHQGUtD� XQ� HIHFWR� GREOHPHQWH� SRVLWLYR�� SRU� XQ� ODGR�� SRGUtDQ� PHMRUDUVH� ORV

SURFHVRV� \� ODV� GLQiPLFDV� RUJDQL]DWLYDV�� HQ� GHILQLWLYD�� OD� JHVWLyQ� \� HO� 52�� 3RU

RWUR�� WDO�FRPR�VH�KD�SRGLGR�FRQVWDWDU�HQ�HO�5HLQR�8QLGR��VH�SURGXFH�XQ�HIHFWR

PXOWLSOLFDGRU� VREUH� HO� DYDQFH� GHO� FRQRFLPLHQWR� HQ� &S*�� GHELGR� D� OD

FRODERUDFLyQ�HQWUH�DPERV�FROHFWLYRV�

(Q� HVWH� VHQWLGR�� WDPELpQ� HV� MXVWR� UHFRQRFHU� TXH� H[LVWH� XQD� LPSRUWDQWH

SUHVLyQ� VREUH� ORV� LQYHVWLJDGRUHV� SURYHQLHQWH� GH� ORV� VLVWHPDV� GH� SURPRFLyQ

DFDGpPLFD�TXH�HPSXMD�D�UHDOL]DU�PXFKRV�WUDEDMRV�\��TXL]i��PX\�UiSLGRV��TXH�VL

ELHQ�KDFH�DXPHQWDU�HO�YROXPHQ��SXHGH�TXH�YD\D�HQ�GHWULPHQWR�GH�OD�FDOLGDG�GH

OD�LQYHVWLJDFLyQ�HQ�&S*�



&DStWXOR�,

��

(Q� FXDQWR� D� ORV� PpWRGRV� GH� LQYHVWLJDFLyQ�� D~Q� UHFRQRFLHQGR� TXH� VX

YDOLGH]�HVWDUi�HQ�IXQFLyQ�GH�ORV�REMHWLYRV�FRQFUHWRV�SHUVHJXLGRV�HQ�FDGD�WUDEDMR�

HQWHQGHPRV� TXH� HO� ('&� HV� OD� HVWUDWHJLD� GH� LQYHVWLJDFLyQ� PiV� DGHFXDGD� SDUD

SURIXQGL]DU� HQ� OD� FRPSUHQVLyQ� GH� OD� FRPSOHMLGDG� HPSUHVDULDO�� GHELGR� D� VX

FDUiFWHU� JOREDO�� VX� IOH[LELOLGDG� \� VX� FDSDFLGDG� H[SOLFDWLYD�� (Q� HO� &DStWXOR� ,,,

UHDOL]DPRV� XQ� HVWXGLR� FRPSDUDWLYR� GH� ORV� GLVWLQWRV� PpWRGRV� FXDOLWDWLYRV� GH

LQYHVWLJDFLyQ�PiV�HPSOHDGRV�HQ�&S*�

$O�KLOR�GH�OR�DQWHULRU��SDUHFH�TXH�KD\D�SDVDGR�OD�pSRFD�HQ�TXH�HVWH�WLSR�GH

LQYHVWLJDFLyQ� QR� HUD� FRQVLGHUDGD� FLHQWtILFD� SRU� DOJXQRV� GH� QXHVWURV� FROHJDV�

FRPR� OR� GHPXHVWUD� HO� FDGD� YH]� PD\RU� Q~PHUR� GH� UHYLVWDV� HVSHFLDOL]DGDV� HQ

LQYHVWLJDFLyQ� HPStULFD� GH� FDUiFWHU� FXDOLWDWLYR� HQ� &S*��� \� VX� FUHFLHQWH

LPSRUWDQFLD��(Q� OD�PHGLGD� HQ� TXH� ORV� UHVXOWDGRV�GH� HVWDV� LQYHVWLJDFLRQHV� VHDQ

SXEOLFDGRV�\�VH�SHUFLEDQ�FRPR�~WLOHV�SRU�ODV�HPSUHVDV��VX�QLYHO�GH�FRODERUDFLyQ

FRQ�ORV�LQYHVWLJDGRUHV�DXPHQWDUi�\�HO�GHVDUUROOR�GH�OD�&S*�SRGUi�VHU�PiV�UiSLGR

\�HILFD]�

(Q�QLQJ~Q� FDVR�� HVWR� GHEH� OOHYDUQRV� D�QR� UHFRQRFHU� ODV�GLILFXOWDGHV� TXH

H[LVWHQ��HQ�HVSHFLDO�HQ�QXHVWUR�SDtV��SDUD�VX�UHDOL]DFLyQ��1R�REVWDQWH��HVWR�KHFKR

QR� WLHQH� TXH� GHVDQLPDUQRV�� SXHV� FXDOTXLHUD� TXH� VHD� HO� PpWRGR� D� HPSOHDU�� OD

GLVWDQFLD�HQWUH�OR�GHVHDEOH�\�OR�SRVLEOH�VHUi�PiV�JUDQGH�GH�OR�TXH�QRV�JXVWDUtD�

'H� FXDOTXLHU� PDQHUD�� ORV� LQYHVWLJDGRUHV� TXH� SUHWHQGDQ� UHDOL]DU� ('&� QR� VyOR

WHQGUiQ� TXH� EXVFDU� HPSUHVDV� TXH� VH� OR� SHUPLWDQ�� VLQR� TXH� WDPELpQ� KDEUiQ� GH

GHGLFDU� LPSRUWDQWHV� HVIXHU]RV� SDUD� DQLPDU� D� VX� SHUVRQDO� D� SDUWLFLSDU

DFWLYDPHQWH�

������������������������������ ����������������������������
���(QWUH� HVWDV�GHVWDFDQ��0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK��$FFRXQWLQJ��2UJDQL]DWLRQV� DQG
6RFLHW\�\�-RXUQDO�RI�0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK�



(YROXFLyQ�+LVWyULFD�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ

��

3DUD�ILQDOL]DU��SRU�OR�TXH�VH�UHILHUH�D�ODV�FXHVWLRQHV�GH�LQYHVWLJDFLyQ�TXH

HQWHQGHPRV�PiV�LQWHUHVDQWHV�HQ�XQ�IXWXUR�SUy[LPR��SRGHPRV�DJUXSDUODV�VHJ~Q

$WNLQVRQ�\�RWURV��������HQ�ODV�VLJXLHQWHV�iUHDV�SULQFLSDOHV�

D���/D�QHFHVLGDG�GH�HQWHQGHU�PiV�DPSOLDPHQWH�\�GH�IRUPD�PiV�DFWLYD�HO

SDSHO� GH� OD� LQIRUPDFLyQ� FRQWDEOH� FRPR� DSR\R� D� OD� 7''� WiFWLFDV� \

HVWUDWpJLFDV�� HQ�HVSHFLDO�� HQ�RUJDQL]DFLRQHV�FRPR�HPSUHVDV�GH� VHUYLFLRV�

SHUWHQHFLHQWHV� DO� 6HFWRU� 3~EOLFR� \� HQWLGDGHV� VLQ� iQLPR� GH� OXFUR�� (VWR

REOLJDUi�D�HVWXGLDU�OD�ILMDFLyQ�GH�QXHYRV�LQGLFDGRUHV�GHO�52�\�PHFDQLVPRV

GH�LQFHQWLYRV�DFRUGHV�FRQ�ORV�PLVPRV�

E��� 'DGR� TXH� HO� GLVHxR� GH� ORV� 6&� HV� SDUWH� LQWHJUDQWH� GHO� GLVHxR

RUJDQL]DWLYR��UHVXOWD�LQGLVSHQVDEOH�DGHFXDU�OD�HVWUXFWXUD�RUJDQL]DWLYD�\�HO

SDSHO�GH�OD�&S*�FRPR�PHFDQLVPR�GH�FRQWURO��$Vt��OD�DSDULFLyQ�GH�QXHYDV

IRUPDV� RUJDQL]DWLYDV� LQWURGXFH� iUHDV� GH� LQWHUpV� HQ� &S*�� WDOHV� FRPR� OD

PHGLGD� GHO� UHQGLPLHQWR� GH� ORV� JUXSRV� GH� WUDEDMR�� OD� UHGHILQLFLyQ� GH� ORV

FHQWURV�GH�UHVSRQVDELOLGDG��HWF�

F��� (O� SDSHO� GH� OD� &S*� HQ� ORV� SURFHVRV� GH� FDPELR� RUJDQL]DWLYR�� FRQ

HVSHFLDO�DWHQFLyQ�D�ORV�GHVDUUROORV�TXH�SURSRQHQ�VX�QHFHVDULD�UHDGDSWDFLyQ

GH� FDUD� D� PHMRUDU� HO� FRQWURO� GH� JHVWLyQ� PHGLDQWH� OD� LGHQWLILFDFLyQ� GH

QXHYDV�PHGLGDV�GH�OD�HILFDFLD�\�HILFLHQFLD�GH�OD�RUJDQL]DFLyQ��HV�GHFLU��HO

GLVHxR� GH� QXHYRV� VLVWHPDV� GH� PHGLFLyQ� GHO� UHQGLPLHQWR� HQ� ORV� TXH� VH

FRQVLGHUH�H[SOtFLWDPHQWH�DGHPiV�GH�LQIRUPDFLyQ�ILQDQFLHUD��FXDOTXLHU�RWUD

GH� FDUiFWHU� FXDQWLWDWLYR� \� FXDOLWDWLYR� TXH� SXGLHUD� DIHFWDU� D� OD

VXSHUYLYHQFLD�GH�OD�HPSUHVD�



&DStWXOR�,

��

$GHPiV�� QRV� JXVWDUtD� DxDGLU� RWUD� FXHVWLyQ�� HO� HVWXGLR� GHO� LPSDFWR� GH� OD

LQWHUQDFLRQDOL]DFLyQ� GH� ODV� RUJDQL]DFLRQHV� VREUH� HO� GLVHxR� GH� ORV� VLVWHPDV� GH

FRQWURO�

$VLPLVPR��HQWHQGHPRV�TXH�KD�GH�VHJXLUVH�HVWXGLDQGR�HO�SDSHO�GH�OD�&S*

HQ� ORV� SURFHVRV� GH� DSUHQGL]DMH� RUJDQL]DWLYR� FRPR� PHFDQLVPR� SURDFWLYR� TXH

SURSLFLD� HO� FDPELR�� 3DUD� HOOR�� HV� QHFHVDULR� FRQVLGHUDU� OD� JHVWLyQ� GHO

FRQRFLPLHQWR�HQ�OD�HPSUHVD��R�VHD��OD�SUREOHPiWLFD�DVRFLDGD�D�OD�JHVWLyQ�GH�ORV

UHFXUVRV�KXPDQRV��DO�FRQVWLWXLU�HO� IDFWRU�PiV� LPSRUWDQWH�HQ� OD�HPSUHVD�SDUD� OD

FRQVHFXFLyQ�GH�VXV�REMHWLYRV�

$GHPiV� GH� WRGR� OR� DQWHULRU�� QR� SXHGH� GHVFDUWDUVH� QL� OD� LQWURGXFFLyQ� GH

QXHYDV� DSUR[LPDFLRQHV� WHyULFDV� TXH� SHUPLWDQ� UHLQWHUSUHWDU� FXDOTXLHUD� GH� ODV

FXHVWLRQHV� PHQFLRQDGDV� D� OR� ODUJR� GH� HVWH� WUDEDMR�� QL� OD� DSDULFLyQ� GH� QXHYRV

DVSHFWRV�UHOHYDQWHV�GH�FDUD�D�OD�PHMRUD�GH�JHVWLyQ�HPSUHVDULDO�

����&RQVLGHUDFLRQHV�)LQDOHV�

&RQ�FDUiFWHU�SUHYLR�D�ODV�FRQVLGHUDFLRQHV�ILQDOHV��TXHUHPRV�PDQLIHVWDU�ODV

VLJXLHQWHV�UHIOH[LRQHV�JHQHUDOHV�

(Q� FXDQWR� D� OD� FRQFHSFLyQ� GH� OD� &S*�� OD� HQWHQGHPRV� GHVGH� XQD

SHUVSHFWLYD� DPSOLD�� FRPR� XQ� 6,� FDSD]� GH� VXPLQLVWUDU� WRGD� OD� LQIRUPDFLyQ

UHOHYDQWH� SDUD� OD� JHVWLyQ� HPSUHVDULDO�� HQWHQGLHQGR� pVWD� FRPR� XQ� SURFHVR

FRQWLQXR� GH� SODQLILFDFLyQ� \� FRQWURO� SDUD� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV

RUJDQL]DWLYRV�� TXH� VH� GHVDUUROOD� HQ� XQ� HQWRUQR� KLVWyULFR�� VRFLDO� \� RUJDQL]DWLYR

TXH�KD�GH�VHU�FRQVLGHUDGR�



(YROXFLyQ�+LVWyULFD�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ

��

/D�FRPSOHMLGDG�GH�OD�JHVWLyQ�HPSUHVDULDO��VX�JUDQ�LPSRUWDQFLD�VRFLDO�\�ODV

GLVWLQWDV�SHUVSHFWLYDV�GHVGH�ODV�TXH�VH�KD�DERUGDGR�VX�HVWXGLR��KDQ�RULJLQDGR�XQD

JUDQ� GLYHUVLGDG� GH� HQIRTXHV�� PpWRGRV� \� FXHVWLRQHV� HVWXGLDGDV�� (Q� HVWH

SDQRUDPD��OD�SULQFLSDO�YHQWDMD�GH�OD�DGRSFLyQ�GH�XQD�FRQFHSFLyQ�DPSOLD�FRPR�OD

H[SXHVWD��HV�VX�FDSDFLGDG�SDUD�HQJOREDU�D�ODV�P~OWLSOHV�DSUR[LPDFLRQHV�WHyULFDV

XWLOL]DGDV��PXFKDV�GH�HOODV�SURYHQLHQWHV�GH�GLVFLSOLQDV�DILQHV�

(VWD�GLYHUVLGDG�WLHQH�DO�PHQRV�GRV�HIHFWRV��8QR�GH�HOORV�SRVLWLYR��\D�TXH

KD�RFDVLRQDGR�TXH�QRV�HQFRQWUDPRV�HQ�OD�DFWXDOLGDG�DQWH�XQD�GLVFLSOLQD�GRQGH

ODV�SRVLELOLGDGHV�GH�LQYHVWLJDFLyQ�VRQ�UHDOPHQWH�LQQXPHUDEOHV��GH�KHFKR�VH�HVWi

WUDEDMDQGR�HQ�OD�PD\RUtD�GH�HOODV�

(Q� FRQWUDSRVLFLyQ� D� HVWD� HIHUYHVFHQFLD�� SXHGH� DSUHFLDUVH� XQ� HVFDVR

FRQVHQVR�HQWUH�ORV�LQYHVWLJDGRUHV�VREUH�ORV�OtPLWHV�GH�OD�&S*��ORV�HQIRTXHV��ORV

PpWRGRV� \� ODV� FXHVWLRQHV� TXH� KDQ� GH� HVWXGLDUVH�� (VWR� VH� SXHGH� DSUHFLDU� HQ� OD

GLVSHUVLyQ� WHUPLQROyJLFD� H[LVWHQWH�� OR� TXH� SXHGH� GLILFXOWDU� HO� DYDQFH� HQ� HVWH

iUHD�

8QD�YH]� DFODUDGR�QXHVWUR�SRVLFLRQDPLHQWR� FRQ� UHVSHFWR� D� OD� FRQFHSFLyQ

GH� OD� &S*�� SDVDPRV� D� H[SRQHU� ODV� SULQFLSDOHV� FRQFOXVLRQHV� DFHUFD� GH� OD

HYROXFLyQ�GH� ORV�HQIRTXHV�DGRSWDGRV� HQ� OD� LQYHVWLJDFLyQ�HQ�&S*�� ORV�PpWRGRV

HPSOHDGRV�\�ODV�FXHVWLRQHV�DERUGDGDV�

(Q�FXDQWR�D�ORV�HQIRTXHV��FRPR�KHPRV�YLVWR�D�OR�ODUJR�GH�HVWH�DQiOLVLV��VH

KDQ� LGR� UHIRUPXODQGR� H� LQFOXVR� DEDQGRQDQGR� ODV� DSUR[LPDFLRQHV� QHRFOiVLFDV

TXH�FRQFHEtDQ�OD�&S*�FRPR�XQ�FRQMXQWR�GH�WpFQLFDV�PHGLDQWH�ODV�TXH�VH�SRGtD

PRGHOL]DU� HO� FRPSRUWDPLHQWR� GH� FDUD� D� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� GH� OD

ILUPD�



&DStWXOR�,

��

(V� HQ� HVWD� pSRFD�� WRGDYtD� GRPLQDGD� SRU� HO� UDFLRQDOLVPR� HFRQyPLFR�

FXDQGR� VH� FRPLHQ]DQ� D� LQWURGXFLU� HQ� ORV� HVWXGLRV� WHyULFRV� HO� IDFWRU

LQFHUWLGXPEUH� \� HO� YDORU� GH� OD� LQIRUPDFLyQ� SDUD� OD� 7''�� OR� TXH� LQIOX\H� HQ� HO

SODQWHDPLHQWR� GH� PRGHORV� GHFLVLRQDOHV� HQ� &S*�� DSDUHFLHQGR� ODV� SULPHUDV

IRUPXODFLRQHV�LQVSLUDGDV�HQ�OD�7HRUtD�(VWDGtVWLFD�GH�OD�'HFLVLyQ�\�HQ�OD�7HRUtD

GH�OD�(FRQRPtD�GH�OD�,QIRUPDFLyQ�

/D�LPSRUWDFLyQ�GH�ORV�SRVWXODGRV�GH�OD�7HRUtD�&RQWLQJHQWH�D�OD�&S*�SXVR

GH�PDQLILHVWR�OD�LPSRUWDQFLD�GH�FRQVLGHUDU�ORV�DVSHFWRV�FRQWH[WXDOHV�HQ�HO�GLVHxR

GH�ORV�6&��$XQTXH�PXFKR�PiV�DPSOLRV��EXHQD�SDUWH�GH� ORV� WUDEDMRV� UHDOL]DGRV

EDMR� HVWD� SHUVSHFWLYD�� FRQWLQ~D� VLHQGR� GH� FRUWH� GHWHUPLQLVWD���� DO� DFHSWDU� OD

DVXQFLyQ� GH� OD� KLSyWHVLV� GH� UDFLRQDOLGDG� HFRQyPLFD� TXH� VXSRQH� FRQFHELU

LPSOtFLWDPHQWH�HVWRV�VLVWHPDV�FRPR�UHDFWLYRV�D�ORV�FDPELRV�HQ�HO�HQWRUQR�

3RVWHULRUPHQWH�� OD� SUHRFXSDFLyQ� SRU� ORV� DVSHFWRV� VRFLDOHV� \� SROtWLFRV

UHODFLRQDGRV� FRQ� ODV� SUiFWLFDV� FRQWDEOHV�� KL]R� TXH� LUUXPSLHUDQ� HQ� OD�&S*� XQD

VHULH� GH� SODQWHDPLHQWRV� SURFHGHQWHV� GH� OD� 6RFLRORJtD� ,QWHUSUHWDWLYD� \� GH� OD

3VLFRORJtD� ,QGXVWULDO� \� 2UJDQL]DWLYD�� HQWUH� ORV� TXH� GHVWDFD� OD� 7HRUtD

,QVWLWXFLRQDO�

(VWRV�FDPELRV�HQ�ODV�HVFXHODV�GH�SHQVDPLHQWR�QR�KDQ�VLGR�UDGLFDOHV��3RU

HO� FRQWUDULR�� ODV� WUHV� FRUULHQWHV� SULQFLSDOHV� KDQ� FRKDELWDGR� H� LQFOXVR� FRQYLYHQ

WRGDYtD��DXQTXH�FRQ�GLVWLQWD� LPSRUWDQFLD��0LHQWUDV�UHVXOWD�EDVWDQWH�FRPSOLFDGR

HQFRQWUDU� HVWXGLRV� FRQ� EDVH� H[FOXVLYDPHQWH� HFRQyPLFD�� OD� 7HRUtD� GH� OD

&RQWLQJHQFLD�VLJXH�SUHVHQWH��H[SOtFLWD�R� LPSOtFLWDPHQWH��HQ�XQ�JUDQ�Q~PHUR�GH

ODV� LQYHVWLJDFLRQHV� HQ� &S*� \� OD� 7HRUtD� ,QVWLWXFLRQDO� VH� KD� SHUILODGR� GHVGH

PHGLDGRV�GH�ORV����FRPR�XQD�GH�ODV�PiV�HPSOHDGDV�HQ�QXHVWUR�iUHD�



(YROXFLyQ�+LVWyULFD�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ

��

(Q�QXHVWUD�RSLQLyQ��DXQTXH�KD\�GLIHUHQFLDV�HQWUH�OD�7HRUtD�&RQWLQJHQWH�\

OD�,QVWLWXFLRQDO��HVWD�~OWLPD�\�ORV�SODQWHDPLHQWRV�PiV�DYDQ]DGRV�GH�OD�SULPHUD�QR

VRQ� WDQ� GLIHUHQWHV� FRPR� ORV� SDUWLGDULRV� GH� FDGD� XQD� DVHYHUDQ�� SXGLpQGRVH

DILUPDU� LQFOXVR� TXH� QR� H[LVWHQ� GLIHUHQFLDV� VXVWDQFLDOHV� HQWUH� HO� FRQFHSWR� GH

FDPSR� RUJDQL]DWLYR� \� HO� GH� HQWRUQR� FRQWLQJHQWH�� HQWHQGLGR� pVWH� HQ� VHQWLGR

DPSOLR�� SXHV� DPEDV� DSUR[LPDFLRQHV� EXVFDQ� HQ� ~OWLPD� LQVWDQFLD� DQDOL]DU�

LQWHUSUHWDU�\�H[SOLFDU�ODV�SUiFWLFDV�FRQWDEOHV�HQ�VX�FRQWH[WR�HFRQyPLFR��VRFLDO�\

SROtWLFR�

3RU� ~OWLPR�� HVWD� GLQiPLFD� GH� FDPELR� HSLVWHPROyJLFR� LQHYLWDEOHPHQWH� VH

KD� YLVWR� LQIOXLGD� SRU� ODV� PRGLILFDFLRQHV� HQ� ORV� SDUDGLJPDV� SUHVHQWHV� HQ

&RQWDELOLGDG� TXH� VXE\DFHQ� HQ� ORV� WUDEDMRV� UHYLVDGRV�� (O� QRUPDWLYLVPR� \� ODV

DSUR[LPDFLRQHV� DSULRUtVWLFDV�KDQ�SHUGLGR� OD� LPSRUWDQFLD�TXH� WXYLHURQ� HQ� IDYRU

GH� ORV� HQIRTXHV� GH� FRUWH� SRVLWLYLVWD�� (VWD� HYROXFLyQ� HQ� &S*� VH� HYLGHQFLD� DO

FRQVWDWDU�TXH� HQ� WRGDV� ODV� DSUR[LPDFLRQHV� WHyULFDV� HPSOHDGDV�GHVGH� ORV����� HO

SDUDGLJPD� FHQWUDO� VXE\DFHQWH� HV� HO� GH� OD�8WLOLGDG�HQ� DOJXQD� GH� VXV� GLIHUHQWHV

DFHSFLRQHV�H�LQFOXVR�HQ�FRPELQDFLyQ�FRQ�SRVWXODGRV�SURYHQLHQWHV�GH�RWURV�

(Q�HO�DQiOLVLV�GH�OD�HYROXFLyQ�GH�ORV�PpWRGRV�XWLOL]DGRV�HQ�OD�LQYHVWLJDFLyQ

HQ�&S*��KHPRV�SRGLGR�FRQVWDWDU�TXH�ORV�FDPELRV�KDQ�VLGR�GH�JUDQ�LPSRUWDQFLD�

/RV�PpWRGRV�FXDQWLWDWLYRV�TXH�SUHGRPLQDEDQ�HQ�ORV�WUDEDMRV�GH�LQYHVWLJDFLyQ�GH

FRUWH� HFRQRPLFLVWD� \� HQ� ORV� GH� OD� $SUR[LPDFLyQ� &RQWLQJHQWH� FXDQWLWDWLYLVWD�

FRPHQ]DURQ� D� VHU� DPSOLDPHQWH� FXHVWLRQDGRV� \�� SRU� WDQWR�� XWLOL]DGRV� HQ�PHQRU

PHGLGD�HQ�&S*�

&RPR� FRQVHFXHQFLD� GH� ODV� FUtWLFDV� DQWHULRUHV�� FRPHQ]y� D� DSUHFLDUVH

SURJUHVLYDPHQWH�OD�DGHFXDFLyQ�GH�ORV�PpWRGRV�FXDOLWDWLYRV�SDUD�OD�LQYHVWLJDFLyQ

HQ� &S*� TXH� KD� GHVHPERFDGR� HQ� HO� XVR� SUHHPLQHQWH� GH� ORV� PLVPRV�� $XQTXH

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
��
�9pDVH�DO�UHVSHFWR�HO�HStJUDIH���GHO�&DStWXOR�,,,�



&DStWXOR�,

��

SURYHQLHQWHV� GH� RWUDV� GLVFLSOLQDV� VRFLDOHV�� HVWRV� PpWRGRV� FXDOLWDWLYRV� VH� KDQ

LPSXHVWR� HQ�&S*�� EiVLFDPHQWH��SRU� VX� FDSDFLGDG�SDUD� FDSWDU� OD� IRUPD� HQ� TXH

RSHUDQ�GHWHUPLQDGRV�IHQyPHQRV�HQ�VX�FRQWH[WR��QRUPDOPHQWH�FDUDFWHUL]DGR�SRU

HO�GLQDPLVPR�\�SRU�XQD�HOHYDGD�LQFHUWLGXPEUH�

(Q� OD� DFWXDOLGDG�� HV� SRVLEOH� HQFRQWUDU� WUDEDMRV� GH� DPERV� WLSRV�� /RV

PRGHORV�FXDQWLWDWLYRV�VH�VLJXHQ�XWLOL]DQGR�SDUD�DERUGDU�GHWHUPLQDGDV�FXHVWLRQHV

HQ�&S*��(QWUH�HOORV��GHVWDFD�OD�JHVWLyQ�GH�ODV�RSHUDFLRQHV�HQ�ODV�HPSUHVDV��VREUH

WRGR�� HQ� OR� TXH� VH� UHILHUH� DO� DQiOLVLV� GH� ODV� GHVYLDFLRQHV� HQ� FRVWHV�� HVWDGRV

SUHYLVLRQDOHV�SDUD�OD�JHVWLyQ�GH�ODV�RSHUDFLRQHV�\�SUHVXSXHVWDFLyQ�

/DV�UD]RQHV�TXH�DUJXPHQWDQ�VXV�GHIHQVRUHV�VRQ�TXH��SRU�XQ�ODGR��VH�WUDWD

GH� SODQWHDPLHQWRV� PiV� UHDOLVWDV� \� RSHUDWLYRV� \� PHQRV� FRPSOLFDGRV� R

VRILVWLFDGRV��SRU�RWUR��TXH�OD�LQWURGXFFLyQ�GH�ODV�QXHYDV�7,�KD�RULJLQDGR�XQ�XVR

H[WHQVLYR� GH� HVWH� WLSR� GH� HQIRTXHV�� \D� TXH� SHUPLWHQ�PRGHOL]DU� GH� IRUPD�PiV

IiFLO� \� UiSLGD� HO� SURFHVR� GH� 7''� \� OD� FRQVWUXFFLyQ� GH� DSOLFDFLRQHV� TXH� OR

DJLOL]DQ�� WDOHV�FRPR�ORV�SDTXHWHV�LQWHJUDGRV�SDUD�OD�JHVWLyQ�� ODV�EDVHV�GH�GDWRV

UHODFLRQDOHV�\�ODV�KRMDV�GH�FiOFXOR�

$GHPiV�� HQWUH� VXV� LQFRQYHQLHQWHV�� FDEH� VHxDODU�TXH� OD� DSOLFDFLyQ�GH� ORV

PpWRGRV�FXDQWLWDWLYRV�WUDGLFLRQDOHV��VyOR�VH�KD�GHPRVWUDGR�HILFD]�SDUD�HO�HVWXGLR

GH�DVSHFWRV�PX\�FRQFUHWRV�\�HQ�iUHDV�GH�LQYHVWLJDFLyQ�HQ�&S*�VXILFLHQWHPHQWH

GHOLPLWDGDV�

/RV�PpWRGRV�FXDOLWDWLYRV�VRQ�FDGD�YH]�PiV�HPSOHDGRV�SDUD�HO�GHVDUUROOR

GH� WUDEDMRV� GH� FDPSR� HQ� &S*�� FRPR� FRQVHFXHQFLD� OyJLFD� GHO� JLUR� TXH� VH� KD

SURGXFLGR�HQ�ORV�HQIRTXHV�WHyULFRV�HQ�QXHVWUD�GLVFLSOLQD��&XULRVDPHQWH�PXFKRV

DXWRUHV� GH� ORV� TXH� GHIHQGLHURQ� ORV�PRGHORV� HFRQyPLFRV� DQDOtWLFRV�� IXHURQ� ORV

SULPHURV�HQ�KDFHU�XQ�OODPDPLHQWR�SDUD�DGRSWDU�SHUVSHFWLYDV�FRPSRUWDPHQWDOHV
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��

\�RUJDQL]DWLYDV�TXH�SHUPLWLHUDQ�HQWHQGHU�PHMRU�FRPR�IXQFLRQDED�OD�&S*�HQ�OD

SUiFWLFD�

(Q� QXHVWURV� GtDV�� SXHGH� DILUPDUVH� TXH� H[LVWH� XQ� FRQVHQVR� EDVWDQWH

DSUHFLDEOH�HQ�&S*�VREUH�OD�QHFHVLGDG�GH�XWLOL]DU�ORV�PpWRGRV�FXDOLWDWLYRV�SRU�VX

FDSDFLGDG� SDUD� VRSRUWDU� ODV� DSUR[LPDFLRQHV� FRQ� XQ� PD\RU� FRPSRQHQWH

VRFLRSROtWLFR�� GH� FDUD� DO� DQiOLVLV� GH� ODV� SUiFWLFDV� FRQWDEOHV� WDO� \� FRPR� VH

SURGXFHQ�HQ�ODV�HPSUHVDV�

3RU�HOOR��HQWHQGHPRV�TXH�ORV�PpWRGRV�FXDOLWDWLYRV�VRQ�ORV�PiV�DSURSLDGRV

SDUD�LQYHVWLJDU�HQ�&S*��DXQTXH�QR�H[FOX\HQWHV�FRQ�UHVSHFWR�D�ORV�FXDQWLWDWLYRV�

(VWD�DILUPDFLyQ�KD�TXHGDGR�UHIUHQGDGD�WUDV�HO�DQiOLVLV�GH�ODV�SULQFLSDOHV�UHYLVWDV

HQ� QXHVWUR� iUHD�� HQ� HO� TXH� SXHGH� REVHUYDUVH� FRPR� pVWRV� VRQ� FDGD� YH]� PiV

XWLOL]DGRV�HQ�GHWULPHQWR�GH�RWUDV�IRUPXODFLRQHV�FRQ�HVFDVR�YDORU�GHVGH�HO�SXQWR

GH�YLVWD�DSOLFDGR�

(Q� FXDQWR� D� ODV� FXHVWLRQHV�� KHPRV� SRGLGR� DSUHFLDU� TXH� VX� HYROXFLyQ� KD

VLGR� GH� FDUiFWHU� H[SDQVLYR�� $XQTXH� H[LVWHQ� LPSRUWDQWHV� VRODSDPLHQWRV

WHPSRUDOHV�� SRGHPRV� HVWDEOHFHU� D� JURVVR� PRGR� OD� VLJXLHQWH� FODVLILFDFLyQ� SRU

RUGHQ�FURQROyJLFR��tQWLPDPHQWH�UHODFLRQDGD�FRQ�ORV�FDPELRV�H[SHULPHQWDGRV�HQ

ORV�HQIRTXHV�\�ORV�PpWRGRV�HPSOHDGRV�HQ�&S*�

D��� (Q� XQ� SULQFLSLR�� EDMR� OD� LQIOXHQFLD� GH� SODQWHDPLHQWRV� EiVLFDPHQWH

HFRQRPLFLVWDV�� ORV� WUDEDMRV� VH� FHQWUDEDQ� HQ� ORV� WHPDV� PiV� FOiVLFRV

UHODFLRQDGRV� FRQ� HO� FiOFXOR�� UHSDUWR� \� DVLJQDFLyQ� GH� FRVWHV�� 0iV� WDUGH�

FRPHQ]DURQ� D� HVWXGLDUVH� RWUDV� FXHVWLRQHV� FRPR� ORV� SUHVXSXHVWRV�� HO

DQiOLVLV� GH� GHVYLDFLRQHV�� ORV� VLVWHPDV� GH� PHGLFLyQ� GH� UHQGLPLHQWR�� FRQ

HVSHFLDO� UHIHUHQFLD� D� ORV� LQGLFDGRUHV� ILQDQFLHURV� \� QR�� ORV� FXDGURV� GH

PDQGR��HWF�
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��

E��� &RPR� FRQVHFXHQFLD� GHO� GHVDUUROOR� WHFQROyJLFR�� FRPLHQ]DQ� D

HVWXGLDUVH��SRU�XQ�ODGR��FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�DSDULFLyQ�GH�QXHYDV

WHFQRORJtDV�GH�SURGXFFLyQ�\�GH�ILORVRItDV�GH�JHVWLyQ�GH�RSHUDFLRQHV��WDOHV

FRPR� ODV� WpFQLFDV�GH� IDEULFDFLyQ� IOH[LEOHV� IXQGDPHQWDOPHQWH�EDVDGDV� HQ

OD�DXWRPDWL]DFLyQ��$XWRPDWHG�DQG�)OH[LEOH�0DQXIDFWXULQJ�7HFKQLTXHV��\

HO�-,7��740��053��HWF���UHVSHFWLYDPHQWH��3RU�RWUR�ODGR��HO�DYDQFH�HQ�ODV

7,�DEULy�XQ�DPSOLR�GHEDWH�VREUH�HO�LPSDFWR�HQ�OD�JHVWLyQ�\�HQ�ORV�6&�SRU

VX� LQWURGXFFLyQ� HQ� ODV� RUJDQL]DFLRQHV�� $PERV� GHVDUUROORV� WHFQROyJLFRV

SURYRFDQ�XQ�FDPELR�LPSRUWDQWH�HQ�OD�HVWUXFWXUD�GH�FRVWHV�GH�ODV�HPSUHVDV�

GLVPLQX\HQGR�IXHUWHPHQWH�ORV�GLUHFWRV�\�DXPHQWDQGR�GH�IRUPD�VXVWDQFLDO

ORV� LQGLUHFWRV��(VWR�RULJLQy�OD�DSDULFLyQ�GH�QXHYRV�SODQWHDPLHQWRV�HQ�ORV

VLVWHPDV�GH�JHVWLyQ�\�GH�FiOFXOR�\�DVLJQDFLyQ�GH�FRVWHV��FRPR�HO�$%0�\

HO�$%&��TXH�KDQ�VLGR�DPSOLDPHQWH�HVWXGLDGRV�

F���(O�DXJH�GHO�VHFWRU�WHUFLDULR��OD�HYLGHQWH�QHFHVLGDG�GH�PHMRUDU�OD�JHVWLyQ

HQ�HO�6HFWRU�3~EOLFR�\��DXQTXH�FRQ�PHQRU�LPSRUWDQFLD��HO�FUHFLPLHQWR�GH

OD� LPSRUWDQFLD�GH� ODV� HQWLGDGHV� VLQ� iQLPR� GH� OXFUR� HQ� OD� HFRQRPtD�� KDQ

SODQWHDGR� QXHYRV� UHWRV� D� ORV� LQYHVWLJDGRUHV� HQ� &S*�� (Q� XQD� SULPHUD

DSUR[LPDFLyQ�D�HVWD�FXHVWLyQ��PXFKRV�DXWRUHV�LPSXOVDURQ�HO�HPSOHR�GH�ODV

PLVPDV�WpFQLFDV�GH�JHVWLyQ�HPSOHDGDV�HQ�HO�VHFWRU�SULYDGR�HQ�JHQHUDO�\�HQ

OD� LQGXVWULD� HQ� SDUWLFXODU�� OR� TXH� SURYRFy�� OyJLFDPHQWH�� XQ� LPSRUWDQWH

IUDFDVR��3RU�HOOR��FRPLHQ]DQ�D�DSDUHFHU�WUDEDMRV�HQ�ORV�TXH�VH�UHSODQWHD�HO

SDSHO� GH� ORV� 6&� \� VH� SURSRQH� XQD� YLVLyQ�PiV� DPSOLD� GHO� PLVPR� FRPR

VLVWHPD� JOREDO� GH� FRQWURO� GH� JHVWLyQ�� SUHVWDQGR� HVSHFLDO� DWHQFLyQ� D� ORV

VLVWHPDV� GH� FRQWURO� GHO� 52�� HQ� ORV� TXH� VH� GD� FDELGD� D� LQIRUPDFLyQ� GH

FDUiFWHU�FXDQWLWDWLYR�QR�ILQDQFLHUR�H�LQFOXVR�FXDOLWDWLYR��FRPR�UHVSXHVWD�D

ODV�SDUWLFXODULGDGHV�GH�HVWDV�HQWLGDGHV�
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G��� /D� FRQVLGHUDFLyQ� GH� OD� VXSHUYLYHQFLD� GH� OD� HPSUHVD� FRPR� REMHWLYR

~OWLPR� GH� OD� PLVPD� \� GHO� IDFWRU� KXPDQR� FRPR� VX� UHFXUVR� FUtWLFR� SDUD

DOFDQ]DUOD��KD�SODQWHDGR�HQ�&S*�OD�QHFHVLGDG�GH�FXHVWLRQDUVH�HO�SDSHO�GH

ORV� 6&� HQ� UHODFLyQ� FRQ� HVWH� SDUWLFXODU� DFWLYR� LQWDQJLEOH�� (Q� FRQFUHWR�

FRPLHQ]DQ� D� DQDOL]DUVH� ORV� SURFHVRV� GH� FDPELR� \� DSUHQGL]DMH

RUJDQL]DWLYR��OD�JHVWLyQ�GHO�FRQRFLPLHQWR��EiVLFDPHQWH�HQ�ODV�NQRZOHGJH�

LQWHQVLYH�ILUPV����(Q�GHILQLWLYD�� OD�FRQVLGHUDFLyQ�GH�ODV�SHUVRQDV�\�GH� ODV

SUREOHPiWLFDV�TXH�ODV�DIHFWDQ�GHQWUR�GH�OD�JHVWLyQ�\�GH�OD�&S*�

(Q� HVWD� PLVPD� OtQHD�� \� FRPR� IUXWR� GH� OD� FUHFLHQWH� LPSRUWDQFLD� VRFLDO

DGTXLULGD�SRU�ORV�SODQWHDPLHQWRV�FRQVHUYDFLRQLVWDV��VH�SURGXMR�OD�LQFRUSRUDFLyQ

D� OD� &S*� GH� FXHVWLRQHV� UHODFLRQDGDV� FRQ� HO� PHGLR� DPELHQWH�� HQWUH� ODV� TXH

GHVWDFDQ� OD� FRQVLGHUDFLyQ� GH� ORV� FRVWHV� PHGLRDPELHQWDOHV�� OD� XWLOL]DFLyQ� GH

LQGLFDGRUHV� GH� 52� GH� FDUiFWHU� FXDQWLWDWLYR�� OD� REWHQFLyQ� GH� XQD� YHQWDMD

FRPSHWLWLYD�VRVWHQLEOH�HQ�EDVH�DO�HVWDEOHFLPLHQWR�GH�HVWUDWHJLDV�UHVSHWXRVDV�FRQ

HO�PHGLR��HWF�

(Q�OD�DFWXDOLGDG��ODV�FXHVWLRQHV�HVWXGLDGDV�HQ�&S*�VRQ�PX\�GLYHUVRV��\D

TXH�FRH[LVWHQ� ORV� WUDEDMRV�TXH� DERUGDQ� ORV�PiV� QRYHGRVRV� FRQ� ORV�TXH� VLJXHQ

WUDWDQGR�ORV�FOiVLFRV�R�ODV�UHIRUPXODFLRQHV�GH�pVWRV�HQ�IXQFLyQ�GH�QXHYDV�WHRUtDV

H� LQFOXVR� HPSOHDQGR� QXHYRV� PpWRGRV� R� WpFQLFDV� GH� LQYHVWLJDFLyQ�� (Q� HVWH

VHQWLGR�� KD\� TXH� UHFRQRFHU� TXH� HO� FRQWLQXR� UHSODQWHDPLHQWR� GH� ODV� FXHVWLRQHV

FOiVLFDV�KD�VLGR�OD�SULQFLSDO�IXHQWH�GH�LGHDV�SDUD�OD�LQYHVWLJDFLyQ�HQ�&S*�

(Q�FXDQWR�D�(VSDxD��FDEH�VHxDODU�TXH�H[LVWH�XQD� LPSRUWDQWH�YDULHGDG�GH

HQIRTXHV��PpWRGRV�\�FXHVWLRQHV�DERUGDGDV��XQD�VHQVLELOL]DFLyQ�KDFLD�ODV�PRGDV

HQ� &S*� \� XQ� DSUHFLDEOH� LQFUHPHQWR� HQ� HO� Q~PHUR� GH� WUDEDMRV� HPStULFRV

������������������������������ ����������������������������
��� 2UJDQL]DFLRQHV� FX\R� SULQFLSDO� UHFXUVR� HV� HO� FRQRFLPLHQWR� RUJDQL]DWLYR�� 9pDVH� 5REHUWV
�������SDUD�SURIXQGL]DU�VREUH�HO�SDSHO�GH�OD�&S*�HQ�HVWDV�LQVWLWXFLRQHV�
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FXDOLWDWLYRV�� (Q� GHILQLWLYD�� XQD� VHULH� GH� FDUDFWHUtVWLFDV� LGHQWLILFDWLYDV� TXH� QRV

SHUPLWHQ�DILUPDU�TXH�OD�LQYHVWLJDFLyQ�HQ�&S*�HQ�QXHVWUR�SDtV�VLJXH�ORV�PLVPRV

SDUiPHQWURV�TXH�HQ�HO�UHVWR�GH�QXHVWUR�HQWRUQR�

1R� REVWDQWH�� HQWHQGHPRV� TXH� OD� PHMRUD� GH� OD� LQYHVWLJDFLyQ� HQ� &S*� HQ

QXHVWUR�SDtV��SRGUtD�YHUVH� UHIRU]DGD�SRU� OD� DSDULFLyQ�GH� XQD� UHYLVWD� DFDGpPLFD

FRQ� SURFHVR� DQyQLPR� GH� UHYLVLyQ�� eVWD� SRGUtD� DFHUFDU� ODV� GLVWLQWDV� SRVLFLRQHV

WHyULFDV�TXH�H[LVWHQ�VREUH�OD�PLVPD�\�D\XGDU�D�DXPHQWDU�HO�ULJRU�FRQ�HO�TXH�VH

GHVDUUROODQ�ORV�WUDEDMRV��WDQWR�SRU�HO�SURSLR�SURFHVR�GH�UHYLVLyQ�DQyQLPR��FRPR

SRU� HO� HIHFWR� SRVLWLYR� TXH� SURYRFDUtD� OD� GLIXVLyQ� GH� ORV� PLVPRV� GHQWUR� GH� OD

FRPXQLGDG�DFDGpPLFD�

3DUD� ILQDOL]DU� HO� SUHVHQWH� FDStWXOR� H[SRQGUHPRV� QXHVWUD� UHIOH[LyQ� JOREDO

VREUH�OD�HYROXFLyQ�GH�OD�LQYHVWLJDFLyQ�HQ�&S*��eVWD�VH�KD�GHVDUUROODGR�SDVDQGR

GHVGH� ORV� HQIRTXHV� HFRQRPLFLVWDV� D� DTXHOORV� RWURV� TXH� SRGHPRV� GHQRPLQDU

VRFLROyJLFRV�� /yJLFDPHQWH�� HVWD� HYROXFLyQ� VH� KD� SURGXFLGR� GH� IRUPD� JUDGXDO�

7DQWR�HV�DVt�TXH�FRPR�WDPELpQ�VH�KD�SXHVWR�GH�PDQLILHVWR�DQWHULRUPHQWH��VH�KDQ

SURGXFLGR�\�VH�VLJXHQ�SURGXFLHQGR��LPSRUWDQWHV�VRODSDPLHQWRV�WHPSRUDOHV�HQ�HO

HPSOHR� GH� ORV� GLVWLQWRV� HQIRTXHV� H� LQFOXVR� XQD� JUDQ� SUROLIHUDFLyQ� GH

DSUR[LPDFLRQHV�GH�FDUiFWHU�PL[WR�

'HVGH�QXHVWUR�SXQWR�GH�YLVWD��GHWUiV�GH�WRGR�HVWH�SURFHVR�GH�HYROXFLyQ�GH

OD� LQYHVWLJDFLyQ� HQ�&S*� VXE\DFH� XQ� FODUR� FDPELR� SDUDGLJPiWLFR� HQ� WRGR� HVWH

SURFHVR�TXH�YD�GHVGH�HO�QRUPDWLYLVPR�GHGXFWLYR�LPSHUDQWH�D�SULQFLSLRV�GH�VLJOR�

DO�SRVLWLYLVPR�LQGXFWLYR�KHJHPyQLFR�HQ�OD�DFWXDOLGDG��WUDQVLFLyQ�HVWD�TXH�VH�KD

PDWHULDOL]DGR� HQ� XQ� FDPELR� HQ� OD� IRUPD� GH� HQWHQGHU� \� HVWXGLDU� WRGDV� OD

FXHVWLRQHV�UHODWLYDV�D�OD�&S*�



(YROXFLyQ�+LVWyULFD�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ

��

�����%LEOLRJUDItD�

$$$� �������� 6WDWHPHQW� RQ� $FFRXQWLQJ� 7KHRU\� DQG� 7KHRU\� $FFHSWDQFH�

(YDQVWRQ��,OOLQRLV�

$(&$� �������� /D� 8QLyQ� (XURSHD� XQ� 5HWR� SDUD� ODV� (PSUHVDV� \� ORV

3URIHVLRQDOHV�(VSDxROHV��,;�&RQJUHVR�$(&$��0DGULG�

$LEDU��%����������$QiOLVLV�(PStULFR�VREUH�ODV�&DUDFWHUtVWLFDV�GH�ORV�6LVWHPDV�GH

&RQWDELOLGDG�GH�*HVWLyQ�HQ�HO�0DUFR�(PSUHVDULDO�*DOOHJR��&RPXQLFDFLyQ

SUHVHQWDGD� DO� ,9� :RUNVKRS� HQ� &RQWURO� GH� *HVWLyQ� 5D\PRQG� .RQRSND�

8QLYHUVLGDG�&DUORV�,,,��0DGULG�

ÈOYDUH]��0��-�� ��������/RV�6LVWHPDV�GH� ,QIRUPDFLyQ�\� ODV�1XHYDV�7HFQRORJtDV

3URGXFWLYDV��HQ�&DUPRQD�0RUHQR��6���(G���

ÈOYDUH]�� -��� %ODQFR�� )�� ��������3HUVSHFWLYDV� GH� OD� &RQWDELOLGDG� GH� *HVWLyQ� \

$GRSFLyQ�GH�'HFLVLRQHV��HQ�8QLYHUVLGDG�GH�6DQWDQGHU���������SS����������

ÈOYDUH]��&���$UDXMR��3����������&RQVHFXHQFLDV�GH�OD�(YROXFLyQ�GH�ORV�6LVWHPDV

&RQWDEOHV� GH� *HVWLyQ�� 8QD� 9LVLyQ� D� WUDYpV� GH� 5HVXOWDGRV� GH

,QYHVWLJDFLRQHV�(PStULFDV��HQ�,&$&���������SS��������

ÈOYDUH]�� &��� $UDXMR�� 3�� �������� ,QIRUPDFLyQ� &RQWDEOH� SDUD� HO� 3URFHVR

(VWUDWpJLFR�� 8QD� $SUR[LPDFLyQ� D� OD� 5HDOLGDG� (VSDxROD�� &RPXQLFDFLyQ

SUHVHQWDGD�DO�9,,,�(QFXHQWUR�$6(38&��$OLFDQWH�

ÈOYDUH]�� &��� &DSHOR�� 0�� �������� $VLPHWUtD� GH� OD� ,QIRUPDFLyQ� &RQWDEOH� \

5HPXQHUDFLyQ� GH� ORV� 5HVSRQVDEOHV� � GH� OD� *HVWLyQ�� (O� &DVR� GH� ORV

$OPDFHQHV�$J�HUD��������������&RPXQLFDFLyQ�SUHVHQWDGD�DO�,9�:RUNVKRS

HQ�&RQWURO�GH�*HVWLyQ��5D\PRQG�.RQRSND��8QLYHUVLGDG�&DUORV�,,,��0DGULG�

ÈOYDUH]��&���9DOOH��5����������(VWUDWHJLDV�)OH[LEOHV�GH�)DEULFDFLyQ�\�*HVWLyQ�GH

ORV� 5HFXUVRV� +XPDQRV�� (O� SDSHO� GH� ORV� 6LVWHPDV� GH� ,QIRUPDFLyQ� GH

*HVWLyQ��&RPXQLFDFLRQ�SUHVHQWDGD�DO�,,,�:RUNVKRS�HQ�&RQWURO�GH�*HVWLyQ

5D\PRQG�.RQRSND��8QLYHUVLGDG�GH�&iGL]��&iGL]�
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��

$PDW�� -�0�� �������� ³0DQDJHPHQW� $FFRXQWLQJ� 6\VWHPV� LQ� 6SDQLVK� )LUPV´�

(XURSHDQ�$FFRXQWLQJ�5HYLHZ��Q�����SS�������

������������1XHYDV�7HQGHQFLDV�HQ�&RQWDELOLGDG�GH�*HVWLyQ��HQ�$PDW��-���$PDW�

2����������SS���������

$PDW��-�0���&DUPRQD��6���5REHUWV��+����������³&RQWH[W�DQG�&KDQJH�LQ�0$6��$

6SDQLVK�&DVH�6WXG\´��0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK�� � Q�� ��� SS�� ����

����

$PDW�� -�0��� 5LSROO�� 9�� �������� (YROXFLyQ� GH� OD� &RQWDELOLGDG� GH� *HVWLyQ� HQ

(VSDxD��&RPXQLFDFLyQ� DO� ,,,�:RUNVKRS� HQ�&RQWURO� GH�*HVWLyQ�5D\PRQG

.RQRSND��8QLYHUVLGDG�GH�&iGL]��&iGL]�

$PDW��2���%ODNH��-����������3HUVSHFWLYDV�,QWHUQDFLRQDOHV�GH�OD�&RQWDELOLGDG�GH

*HVWLyQ��HQ�,&$&���������SS�������

$PDW�� 2��� &DUHQ\V�� -��� %ODNH�� -��� *RZWKRUS�� &�� �������� /D� &RQWDELOLGDG� GH

*HVWLyQ�� (Q� %XVFD� GH� XQ� 5RO� PiV� $FWLYR�� HQ� 8QLYHUVLGDG� GH� %DUFHORQD

��������SS����������

$PDW�� -�0��� $PDW�� 2�� �������� /D� &RQWDELOLGDG� GH� *HVWLyQ� $FWXDO�� 1XHYRV

'HVDUUROORV���(G��$(&$��0DGULG�

$QWKRQ\��5��1����������6RPH�)UXLWIXO�'LUHFWLRQV�IRU�5HVHDUFK�LQ�0DQDJHPHQW

$FFRXQWLQJ��HQ�'RSXFK�\�5HYVLQH���������SS��������

���� �������� ³5HPLQLVFHQFHV� DERXW� 0DQDJHPHQW� $FFRXQWLQJ´�� -RXUQDO� RI

0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK��Q�����SS�������

$UDXMR�� 3�� �������� &DPELR� &RQWDEOH� \� 3UHVLyQ� ,QVWLWXFLRQDO�� (VWXGLR� GH� XQ

&DVR��&RPXQLFDFLyQ� SUHVHQWDGD� DO� ,9�:RUNVKRS� HQ� &RQWURO� GH� *HVWLyQ

5D\PRQG�.RQRSND��8QLYHUVLGDG�&DUORV�,,,��0DGULG�

$UJ\ULV��&����������7KH�,PSDFWV�RI�%XGJHWV�RQ�3HRSOH��(G��,WKDFD��1HZ�<RUN�

������������6RPH�,QQHU�&RQWUDGLFWLRQV�LQ�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV��HQ

+RO]HU���������SS���������

$UQROG��-���&DUVEHUJ��%���6FDSHQV��5�:�� �(GV��� ��������7RSLFV� LQ�0DQDJHPHQW

$FFRXQWLQJ��(G��3KLOLS�$ODQ�3XEOLVKHUV��2[IRUG�
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��

$VKWRQ��'�� ��������$JHQF\� 7KHRU\� DQG�&RQWUDFWV� RI� (PSOR\PHQW�� HQ�$VKWRQ�

+RSSHU�\�6FDSHQV���������SS����������

$VKWRQ��'���+RSSHU��7���6FDSHQV��5�:����������7KH�&KDQJLQJ�1DWXUH�RI�,VVXHV

LQ�0DQDJHPHQW�$FFRXQWLQJ�� HQ�$VKWRQ��+RSSHU�\�6FDSHQV� �������� SS����

���

$VKWRQ�� '��� +RSSHU�� 7��� 6FDSHQV�� 5�:�� �(GV��� �������� ,VVXHV� LQ�0DQDJHPHQW

$FFRXQWLQJ��(G��3UHQWLFH�+DOO��1XHYD�<RUN�

���� ��������,VVXHV�LQ�0DQDJHPHQW�$FFRXQWLQJ���QG�(GLWLRQ���(G��3UHQWLFH�+DOO�

1XHYD�<RUN�

$WNLQVRQ�� $��� %DODNULVKQDQ�� 5��� %RRWK�� 3��� &RWH�� -��� *URRW�� 7��� 0DOPL�� 7��

5REHUWV��+���8OLDQD��(���:X��$�� �������� ³1HZ�'LUHFWLRQV� LQ�0DQDJHPHQW

$FFRXQWLQJ� 5HVHDUFK´�� -RXUQDO� RI� 0DQDJHPHQW� $FFRXQWLQJ� 5HVHDUFK�

YRO����SS���������

%DLPDQ�� 6�� �������� ³$JHQF\�7KHRU\�5HVHDUFK� LQ�0DQDJHPHQW�$FFRXQWLQJ��$

6HFRQG�/RRN´��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��-XO\��SS����������

%D[WHU�� :�7�� �������� $FFRXQWLQJ� 5HVHDUFK�� $FDGHPLF� 7UHQGV� YV� 3UDFWLFDO

1HHGV��(G��,&$6��(GLPEXUJR�

%HONDRXL��$����������$FFRXQWLQJ�7KHRU\��(G��7KH�'U\GHQ�3UHVV��/RQGUHV�

%HUU\�� $�-�� %URDGEHQW�� -�� 2WOH\�� '�7�� �(GV��� �������� 0DQDJHPHQW� &RQWURO�

7KHRULHV��,VVXHV�DQG�3UDFWLFHV��(G��0DFPLOODQ�3UHVV��/RQGUHV�

%KLPDQL��$���(G�����������0DQDJHPHQW�$FFRXQWLQJ�(XURSHDQ�3HUVSHFWLYHV��(G�

2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�

���� ��������0DQDJHPHQW� $FFRXQWLQJ� LQ� WKH� 8QLWHG� .LQJGRP�� 5HIOHFWLRQV� RQ

5HVHDUFK��3UDFWLFH�DQG�3URIHVVLRQ��HQ�%KLPDQL��(G�����������SS����������

%LUNHWW��:�3����������³0DQDJHPHQW�$FFRXQWLQJ�LQ�(XURSH��$�9LHZ�IURP�'RZQ�

8QGHU´��0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK��Q�����SS����������

%ODQFR��0��,���������&RQWDELOLGDG�GH�&RVWHV��$QiOLVLV�\�&RQWURO��(G��3LUiPLGH�

0DGULG�



&DStWXOR�,

��

%ODQFR�� 0�� ,��� $LEDU�� %�� �������� (IHFWRV� GH� OD� ,QWHUQDFLRQDOL]DFLyQ� \

*OREDOL]DFLyQ�(FRQyPLFD�VREUH�OD�&XOWXUD�(PSUHVDULDO�\�ORV�6LVWHPDV�GH

,QIRUPDFLyQ� \� &RQWURO� HQ� 'LVWLQWRV� *UXSRV� GH� 6RFLHGDGHV�� $QiOLVLV

(PStULFR� GH� ODV� 5HODFLRQHV� H� ,QIOXHQFLDV� GH� 'LVWLQWDV� &XOWXUDV

�2UJDQL]DFLRQDOHV� \� /RFDOHV��� &RPXQLFDFLyQ� SUHVHQWDGD� DO� ;� &RQJUHVR

$(&$��=DUDJR]D�

%ODQFR��0��,���*DJR��6����������/DV�/tQHDV�GH�,QYHVWLJDFLyQ�HQ�&RQWDELOLGDG�GH

*HVWLyQ��HQ�6iH]��$��(G�����������SS���������

%ODQFR��)����������/D�&RQWDELOLGDG�GH�*HVWLyQ�FRPR�,QVWUXPHQWR�SDUD�OD�7RPD

GH�'HFLVLRQHV��HQ�8QLYHUVLGDG�GH�0iODJD���������SS����������

%URPZLFK�� 0�� +RSZRRG�� $�*��(GV��� �������� (VVD\V� LQ� %ULWLVK� $FFRXQWLQJ

5HVHDUFK��(G��3LWPDQ��/RQGUHV�

���� �������� 5HVHDUFK� DQG� &XUUHQW� ,VVXHV� LQ� 0DQDJHPHQW� $FFRXQWLQJ�� (G�

3LWPDQ��/RQGUHV�

%XUQV��-����������7KH�,QVWLWXWLRQDOL]DWLRQ�RI�$FFRXQWLQJ�5RXWLQHV��.(1$2�/WG�

HQ�9DJQHXU��:LONLQVRQ�\�%HUU\��(GV�����������SS����������

%XUQV�� 7�� ±(G��� �������� (O� +RPEUH� ,QGXVWULDO�� (G�� 7LHPSR� 1XHYR�� %XHQRV

$LUHV�

%XUQV�� 7��� 6WDONHU�� *�� 0�� ��������0DQDJHPHQW� RI� ,QQRYDWLRQ�� (G�� 7DYLVWRFN

,QVWLWXWH��/RQGUHV�

&DxLEDQR�� /��� *RQ]DOR�� -�$�� �������� /RV� 3URJUDPDV� GH� ,QYHVWLJDFLyQ� HQ

&RQWDELOLGDG��3RQHQFLD�GHIHQGLGD�HQ�OD�,�-RUQDGD�GH�7UDEDMR�VREUH�7HRUtD

GH�OD�&RQWDELOLGDG��8QLYHUVLGDG�GH�&iGL]��-HUH]�GH�OD�)URQWHUD�

&DUPRQD��6���(G�����������&DPELR�7HFQROyJLFR�\�&RQWDELOLGDG�GH�*HVWLyQ��(G�

,&$&��0DGULG�

���� �����D��� /D� &ULVLV� GH� ORV� 6LVWHPDV� GH� &RQWDELOLGDG� GH� *HVWLyQ�� 8QD

3HUVSHFWLYD�(VSDxROD��HQ�&DUPRQD��6���(G�����������SS����������

���������E���&XUYDV�GH�2OYLGR�\�6LVWHPDV�GH�,QIRUPDFLyQ��HQ�&DUPRQD��6���(G��

��������SS����������



(YROXFLyQ�+LVWyULFD�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ

��

���� �������� 3RU� ORV� /tPLWHV� GH� OD� &RQWDELOLGDG��� 3RQHQFLD� SUHVHQWDGD� D� OD� ,

-RUQDGD�GH�7UDEDMR�VREUH�7HRUtD�GH�OD�&RQWDELOLGDG��8QLYHUVLGDG�GH�&iGL]�

-HUH]�GH�OD�)URQWHUD�

&DUPRQD�� 6���ÈOYDUH]��0��-�� ��������$XWRPDWL]DFLyQ� \� 6LVWHPDV� GH�&RVWHV�� HQ

$PDW�\�$PDW����������SS����������

&DUPRQD�� 6���&DUUDVFR�� )�� ��������/D�$VLJQDFLyQ�GH�&RVWHV� \� OD� 7HRUtD� GH� OD

$JHQFLD��HQ�8QLYHUVLGDG�GH�6DQWDQGHU��(G�����������SS����������

&DUPRQD��6���)HUQiQGH]��/����������/D�3REODFLyQ�FRPR�8QLGDG�GH�$QiOLVLV�HQ

&RQWDELOLGDG��HQ�,&$&�����������������

&DUPRQD��6���*XWLpUUH]��,����������9RJXHV�LQ�0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK�

&RPXQLFDFLyQ�DO�;;,�($$�&RQJUHVV��$PEHUHV�

&DUPRQD�� 6��� &DUUDVFR�� )��� )HUQiQGH]�� /� �������� 5DFLRQDOLGDG� (FRQyPLFD� H

,QYHVWLJDFLyQ�HQ�3UHVXSXHVWRV��HQ�8QLYHUVLGDG�GH�6DQWDQGHU��(G����������

SS�����������

&DUPRQD�� 6��� (]]DPHO�� 0��� *XWLpUUH]�� )�� �������� ³7RZDUGV� DQ� ,QVWLWXWLRQDO

$QDO\VLV�RI�$FFRXQWLQJ�&KDQJH�LQ�7KH�5R\DO�7REDFFR�)DFWRU\�RI�6HYLOOH´�

$FFRXQWLQJ�+LVWRULDQV�-RXUQDO��YRO������Q�����SS���������

&DUUDVFR�� )��� /DUULQDJD��&�� ��������(O�3RGHU�&RQVWLWXWLYR� GH� OD�&RQWDELOLGDG�

&RQVLGHUDFLRQHV�VREUH�OD�&XHVWLyQ�0HGLRDPELHQWDO��HQ� ,&$&���������SS�

������

&DVWHOOy��(�� ��������/RV�6LVWHPDV�GH�&RQWURO�GH�*HVWLyQ�HQ�HO�$FWXDO�(QWRUQR

(PSUHVDULDO��HQ�,&$&���������SS���������

&DZVH\��7���'HV]FD��*���7HDOO��+�'����������³0DQDJHPHQW�&RQWURO�6\VWHPV�LQ

([FHOOHQW�&DQDGLDQ�&RPSDQLHV´��0DQDJHPHQW�$FFRXQWLQJ�,VVXHV�3DSHU���

(G��7KH�6RFLHW\�RI�0DQDJHPHQW�$FFRXQWDQWV�RI�&DQDGD�

&KDSPDQ�� &�� �������� ³5HIOHFWLRQV� RQ� D� &RQWLQJHQW� 9LHZ� RI� $FFRXQWLQJ´�

$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�����SS����������

&KLDYHQDWR�� ,�� �������� ,QWURGXFFLyQ�D�OD�7HRUtD�*HQHUDO�GH�OD�$GPLQLVWUDFLyQ�

(G��0F*UDZ�+LOO�/DWLQRDPHULFDQD��%RJRWi�



&DStWXOR�,

��

&KRQJ��9�.����������³0DQDJHPHQW�$FFRXQWLQJ�6\VWHPV��7DVN�8QFHUWDLQW\�DQG

0DQDJHULDO� 3HUIRUPDQFH�� $� 5HVHDUFK� 1RWH´�� $FFRXQWLQJ�� 2UJDQL]DWLRQV

DQG�6RFLHW\��YRO������Q�����SS����������

&KULVWLDQVHQ�� -��� 0RXULWVHQ�� -�� �������� 0DQDJHPHQW� ,QIRUPDWLRQ� 6\VWHPV�

&RPSXWHU� 7HFKQRORJ\� 	�0DQDJHPHQW� $FFRXQWLQJ�� HQ� $VKWRQ�� +RSSHU� \

6FDSHQV��(GV�����������SS����������

&KXD��:�)��� /RZH�� (�$��� 3X[W\�� $�*�� �(GV��� ��������&ULWLFDO� 3HUVSHFWLYHV� LQ

0DQDJHPHQW�$FFRXQWLQJ��(G��0DFPLOODQ�3UHVV��/RQGUHV�

&ODUN��-�0����������6WXGLHV�LQ�WKH�(FRQRPLFV�RI�2YHUKHDG�&RVWV��(G��8QLYHUVLW\

RI�&KLFDJR�3UHVV��&KLFDJR�

&RDVH��5�+����������³7KH�1DWXUH�RI�WKH�)LUP´��(FRQRPLFD��SS����������

&RDWHV��-�%���/RQJGHQ��6�*����������0DQDJHPHQW�$FFRXQWLQJ��7KH�&KDOOHQJH�RI

7HFKQRORJLFDO�,QQRYDWLRQ����(G��&,0$��/RQGUHV�

&RRSHU��'���6FDSHQV��5�:���$UQROG��-�� �(GV��� ��������0DQDJHPHQW�$FFRXQWLQJ

5HVHDUFK�DQG�3UDFWLFH��(G��&,0$��/RQGUHV�

&RRSHU��'���+RSSHU�� 7�� �������� ³&ULWLFDO� 6WXGLHV� LQ�$FFRXQWLQJ´�� $FFRXQWLQJ�

2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�����SS����������

'RPtQJXH]�� 0��-��� *DJR�� 6�� �������� 0DQDJHPHQW� ,QIRUPDWLRQ� 6\VWHPV�

,QQRYDWLRQ�DQG�'HYHORSPHQW�DQG�0DLQWHQDQFH�RI�&RPSHWLWLYH�$GYDQWDJHV�

$� 6WXG\� RI� WZR� 6SDQLVK� )LUPV�� &RPXQLFDFLyQ� SUHVHQWDGD� DO� ;;,� ($$

&RQJUHVV��$PEHUHV�

'RQRVR��5���'RQRVR��-�$�����������&RQWDELOLGDG�)LQDQFLHUD�YHUVXV�&RQWDELOLGDG

GH�*HVWLyQ�� /D� ,QIRUPDFLyQ� SDUD� OD� *HVWLyQ�� HQ� 8QLYHUVLGDG� GH�0iODJD

��������SS����������

'RSXFK�� 1��� 5HYVLQH�� /�� �(GV��� �������� $FFRXQWLQJ� 5HVHDUFK� ����������� $

&ULWLFDO�(YDOXDWLRQ��(G��&HQWUH�IRU�,QWHUQDWLRQDO�(GXFDWLRQ�DQG�5HVHDUFK�LQ

$FFRXQWLQJ��,OOLQRLV�

'UD]LQ��5���9DQ�GH�9HQ��$�+����������³$OWHUQDWLYH�)RUPV�RI�)LW�LQ�&RQWLQJHQF\

7KHRU\´��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��YRO������SS����������



(YROXFLyQ�+LVWyULFD�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ

��

'UXNHU��3�(����������³0DQDJLQJ�IRU�%XVLQHVV�(IIHFWLYHQHVV´��+DUYDUG�%XVLQHVV

5HYLHZ��YRO��0D\R�-XQLR��SS��������

(PHU\�� )�(�� 7ULVW�� (�/�� �������� ³7KH� &DVXDO� 7H[WXUH� RI� 2UJDQL]DWLRQDO

(QYLURQPHWV´��+XPDQ�5HODWLRQV������SS��������

(PPDQXHO�� &�5��� 2WOH\�� '�7��� 0HUFKDQW�� .�� �������� $FFRXQWLQJ� IRU

0DQDJHPHQW�&RQWURO��(G��9DQ�1RVWUDQG��5HLQKROG�

(VFREDU��%����������/D�(YDOXDFLyQ�(FRQyPLFD�GH�ORV�6LVWHPDV�GH�,QIRUPDFLyQ�

(O�&DVR�0$,6��HQ�,&$&���������SS����������

���� �������� /D� (YDOXDFLyQ� (FRQyPLFD� GH� ORV� 6LVWHPDV� GH� ,QIRUPDFLyQ�� (G�

6HFUHWDULDGR�GH�3XEOLFDFLRQHV�GH�OD�8QLYHUVLGDG�GH�6HYLOOD��6HYLOOD�

���� ��������³,QIRUPDWLRQ�6\VWHPV�,QYHVWPHQW� LQ�%XVLQHVV�3UDFWLFH��7KH�6SDQLVK

&DVH´�(XURSHDQ�-RXUQDO�RI�,QIRUPDWLRQ�6\VWHPV��YRO�����Q�����SS����������

(VFREDU��%���9pOH]��0��/����������³6LVWHPDV�GH�,QIRUPDFLyQ��+DFLD�XQ�(QIRTXH

(FOpFWLFR´�� $QDOHV� GH� (VWXGLRV� (FRQyPLFRV� \� (PSUHVDULDOHV�� Q�� ���� SS�

��������

(VFREDU��%��)UHVQHGD��0��6���9pOH]��0��/����������³)DFWRUHV�'HWHUPLQDQWHV�GHO

e[LWR� HQ� OD� ,PSODQWDFLyQ� GH� ORV� 6LVWHPDV� GH� ,QIRUPDFLyQ� &RQWDEOHV´�

,QYHVWLJDFLRQHV�(XURSHDV�GH�'LUHFFLyQ�\�(FRQRPtD�GH�OD�(PSUHVD��YRO����

Q�����SS��������

(]]DPHO��0�������D���´7KH�(PHUJHQFH�RI�WKH��$FFRXQWDQW��LQ�WKH�,QVWLWXWLRQV�RI

$QFLHQW�(J\SW´��0DQDJHPHQW�$FFRXQWLQJ�5HYLHZ��YRO�����Q�������SS������

����

���� �����E��� ³2UJDQL]DWLRQDO� &KDQJH� DQG� $FFRXQWLQJ�� 8QGHUVWDQGLQJ� WKH

%XGJHWLQJ� 6\VWHP� LQ� LWV� 2UJDQL]DWLRQDO� &RQWH[W´�� 2UJDQL]DWLRQ� 6WXGLHV�

YRO������Q�����SS����������

������������7UDQVIHU�3ULFLQJ��HQ�$VKWRQ��+RSSHU�\�6FDSHQV���������SS����������

(]]DPHO�� 0��� +DUW�� +�� �������� $GYDQFHG� 0DQDJHPHQW� $FFRXQWLQJ�� $Q

2UJDQL]DWLRQDO�(PSKDVLV��(G��&DVVHOO�(GXFDWLRQDO��/RQGUHV�



&DStWXOR�,

��

(]]DPHO�� 0��� :LOOPRWW�� +��� :RUWKLQJWRQ�� )�� �������� $FFRXQWLQJ� 3RZHU� DQG

5HVLVWDQFH�LQ�WKH��3ODQW�ZLWK�D�3UREOHP���&RPXQLFDFLyQ�SUHVHQWDGD�DO�)LIWK

,QWHUGLVFLSOLQDU\�3HUVSHFWLYHV�RQ�$FFRXQWLQJ�&RQIHUHQFH��0DQFKHVWHU�

)HUQiQGH]�� $�� �������� 6LWXDFLyQ� $FWXDO� \� 3HUVSHFWLYDV� GH� OD� &RQWDELOLGDG� GH

*HVWLyQ�HQ�(VSDxD��HQ�$PDW�\�$PDW�±(GV�����������SS����������

)HUQiQGH]��$���0XxR]��&����������³/D�$FWXDFLyQ�(VWUDWpJLFD�GH�OD�(PSUHVD�\�OD

&RQWDELOLGDG� GH� *HVWLyQ´�� 5HYLVWD� (VSDxROD� GH� )LQDQFLDFLyQ� \

&RQWDELOLGDG��YRO��;;9��Q������SS����������

)HUQiQGH]�� (�� �������� 'HYHORSPHQWV� LQ� $FFRXQWLQJ� 5HVHDUFK� LQ� 6SDLQ�� HQ

+RSZRRG�\�6FKUHXGHU���(GV�����������SS���������

)HUQiQGH]�� -�� ��������&RQWDELOLGDG� GH� &RVWHV� H� ,QYHVWLJDFLyQ��'HO�0DUFR� GHO

6LVWHPD�GH�,QIRUPDFLyQ�DO�(QIRTXH�(PStULFR��XQD�3UREOHPiWLFD�,QWUtQVHFD�

HQ�8QLYHUVLGDG�GH�%DUFHORQD��(G�����������SS���������

)HUQiQGH]��=�� �������� ³/D�(VWUXFWXUD�2UJDQL]DWLYD��8Q�$QiOLVLV�&RQWLQJHQWH´�

,QYHVWLJDFLRQHV�(FRQyPLFDV��YRO������Q�����SS����������

������������³(O�(VWXGLR�GH�ODV�2UJDQL]DFLRQHV��/D�-XQJOD�'RPLQDGD�´��3DSHOHV

GH�(FRQRPtD�(VSDxROD��Q���������SS��������

*DUFtD�$\XVR��0���6LHUUD��*�-����������³5HODFLyQ�HQWUH�,QYHVWLJDFLyQ�\�3UiFWLFD

HQ� &RQWDELOLGDG´�� 5HYLVWD� (VSDxROD� GH� )LQDQFLDFLyQ� \� &RQWDELOLGDG�� SS�

��������

*DUFtD��0�$���*DQGtD�� -�/���'H�)XHQWHV��&�� �������� ³*UDGR�GH�6DWLVIDFFLyQ�GH

ORV�3URIHVRUHV�8QLYHUVLWDULRV�GH�&RQWDELOLGDG�FRQ� OD�&DUUHUD�$FDGpPLFD´�

5HYLVWD�(VSDxROD�GH�)LQDQFLDFLyQ� \�&RQWDELOLGDG�� YRO��;;9,�� Q�� ���� SS�

��������

*RQ]iOH]�� -��� 1DYDUUR�� )�� �������� /D� *HVWLyQ� GH� (PSUHVDV� %DVDGD� HQ� ODV

$FWLYLGDGHV�\�HQ�ORV�3URFHVRV�GH�1HJRFLR�\�VX�,PSODQWDFLyQ�HQ�HO�&RQWURO

GH�*HVWLyQ��HQ�$PDW�\�$PDW�±(G�����������SS��������

*RQ]DOR�� -�$���&DUPRQD��6�� ��������/DV�&ODYHV� GH�)XWXUR� HQ�&RQWDELOLGDG�GH

&RVWHV��HQ�,&$&���������SS��������



(YROXFLyQ�+LVWyULFD�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ

��

*XO�� )�$�� �������� ³7KH� (IIHFWV� RI� 0DQDJHPHQW� $FFRXQWLQJ� 6\VWHPV� DQG

(YLURQPHQWDO� 8QFHUWDLQW\� RQ� 6PDOO� %XVLQHVV� 0DQDJHUV¶� 3HUIRUPDQFH�

$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK��YRO������Q������SS��������

*XUED[DQL�� 9��� :KDQJ�� &�� �������� ³7KH� ,PSDFW� RI� ,QIRUPDWLRQ� 6\VWHPV� RQ

2UJDQL]DWLRQV�DQG�0DUNHWV´��&RPXQLFDWLRQV�RI�WKH�$&0��YRO������Q������SS�

������

*XWLpUUH]��,����������³(O�(VWDGR�GH�OD�,QYHVWLJDFLyQ�HQ�'LUHFFLyQ�GH�(PSUHVDV�D

WUDYpV� GH� ODV� 3XEOLFDFLRQHV� 3HULyGLFDV� (VSHFLDOL]DGDV´�� ,QYHVWLJDFLRQHV

(XURSHDV�GH�'LUHFFLyQ�\�(FRQRPtD��GH�(PSUHVD��YRO�����Q�����SS��������

+DNDQVVRQ��$����������³:KHUH�ZH�$UH�LQ�$FFRXQWLQJ��$�5HYLHZ�RI�6WDWHPHQW

RQ�$FFRXQWLQJ�7KHRU\�DQG�7KHRU\�$FFHSWDQFH´��7KH�$FFRXQWLQJ�5HYLHZ�

-XOLR��SS����������

+RO]HU�� +�3�� �(G��� ��������0DQDJHPHQW� $FFRXQWLQJ� ������3URFHHGLQJV� RI� WKH

8QLYHUVLW\�RI� ,OOLQRLV�0DQDJHPHQW�$FFRXQWLQJ�6\PSRVLXP��8QLYHUVLW\�RI

,OOLQRLV��,OOLQRLV�

+RSSHU�� 7�� �������� ³7KH� 'HYHORSPHQW� RI� %ULWLVK� &RVW� DQG� 0DQDJHPHQW

$FFRXQWLQJ� 5HVHDUFK�� $� 3HUVRQDO� 9LHZ´��:RUNLQJ� 3DSHU��8QLYHUVLW\� RI

0DQFKHVWHU��0DQFKHVWHU�

+RSSHU�� 7���$UPVWURQJ�� 3�� �������� ³&RVW�$FFRXQWLQJ��&RQWUROOLQJ� /DERXU� DQG

WKH�5LVH� RI�&RQJORPHUDWHV´��$FFRXQWLQJ��2UJDQL]DWLRQV� DQG�6RFLHW\�� YRO�

����Q�������SS����������

+RSSHU�� 7��� 3RZHOO�� $�� �������� ³0DNLQJ� 6HQVH� RI� 5HVHDUFK� LQWR� WKH

2UJDQL]DWLRQDO�DQG�6RFLDO�$VSHFWV�RI�0DQDJHPHQW�$FFRXQWLQJ��$�5HYLHZ

RI�LWV�8QGHUO\LQJ�$VVXPSWLRQV´��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��YRO�����

SS����������

+RSSHU�� 7��� 6WRUH\�� -��� :LOOPRWW�� +�� �������� ³$FFRXQWLQJ� IRU� $FFRXQWLQJ�

7RZDUGV� WKH� 'HYHORSPHQW� RI� D� 'LDOHFWLFDO� 9LHZ´�� $FFRXQWLQJ�

2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�����SS����������



&DStWXOR�,

��

+RSZRRG�� $�*��� 0LOOHU�� 3�� �(GV���� �������� $FFRXQWLQJ� DV� 6RFLDO� DQG

,QVWLWXWLRQDO�3UDFWLFH��(G��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH�

+RSZRRG��$�*�� ��������$FFRXQWLQJ�DQG�+XPDQ�%HKDYLRXU��(G��3UHQWLFH�+DOO�

/RQGUHV�

������������2UJDQLVDWLRQDO�DQG�%HKDYLRUDO�$VSHFWV�RI�%XGJHWLQJ�DQG�&RQWURO��HQ

$UQROG��&DUVEHUJ�\�6FDSHQV��(GV�����������SS����������

���� �������� ³7RZDUGV� DQG� 2UJDQL]DWLRQDO� 3HUVSHFWLYH� IRU� WKH� 6WXG\� RI

$FFRXQWLQJ� DQG� ,QIRUPDWLRQ� 6\VWHPV´�� $FFRXQWLQJ�� 2UJDQL]DWLRQV� DQG

6RFLHW\��YRO�����SS�������

���� �������� ³7KH� $UTXHORORJ\� RI� $FFRXQWLQJ� 6\VWHPV´�� $FFRXQWLQJ�

2UJDQL]DWLRQV�DQG�6RFLHW\��YRO�����Q�����SS����������

+RSZRRG�� $�*��� 6FKUHXGHU�� +�� �(GV��� �������� (XURSHDQ� &RQWULEXWLRQV� WR

$FFRXQWLQJ� 5HVHDUFK�� 7KH� $FKLHYHPHQWV� RI� WKH� /DVW� 'HFDGH�� (G�� )UHH

8QLYHUVLW\�3UHVV��$PVWHUGDP�

���� ������� (XURSHDQ� $FFRXQWLQJ� 5HVHDUFK�� $Q� ,QWURGXFWLRQ�� HQ� +RSZRRG� \

6FKUHXGHU��(GV�����������SS�������

+RUQJUHQ�� &�7�� �������� ³&RVW� DQG� 0DQDJHPHQW� $FFRXQWLQJ�� <HVWHUGD\� DQG

7RGD\´��-RXUQDO�RI�0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK��YRO�����SS��������

+XPSKUH\��&��6FDSHQV��5�:����������³7KHRULHV�DQG�&DVH�6WXGLHV��/LPLWDWLRQ�RU

/LEHUDWLRQ´��:RUNLQJ�3DSHU�������8QLYHUVLW\�RI�0DQFKHVWHU��0DQFKHVWHU�

,&$&���������&RQWDELOLGDG�GH� OD�(PSUHVD�\�6LVWHPDV�GH� ,QIRUPDFLyQ�SDUD� OD

*HVWLyQ��,,,�&RQJUHVR�,QWHUQDFLRQDO�GH�&RVWRV�\�,�GH�$&2',��0DGULG�

������������(QVD\RV�VREUH�&RQWDELOLGDG�\�(FRQRPtD��(Q�+RPHQDMH�DO�3URIHVRU

$QJHO�6iH]�7RUUHFLOOD��&RQWDELOLGDG�)LQDQFLHUD�\�&RQWDELOLGDG�GH�*HVWLyQ�

0DGULG�

�������������(QVD\RV�\�(VWXGLRV�&RQWDEOHV�HQ�+RPHQDMH�D�'��(QULTXH�)HUQiQGH]

3HxD�� '�� 5DIDHO� 0XxR]�<XVWD� 0DUFRV� \� '�� 0HOHFLR� 5HFLR� (VFXGHUR�

0DGULG�



(YROXFLyQ�+LVWyULFD�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ

��

,&$(:� �������� 0DQDJHPHQW� $FFRXQWLQJ�� $Q� 2XWOLQH� RI� LWV� 1DWXUH� DQG

3XUSRVH��(G��,&$(:��/RQGUHV�

,JOHVLDV��-�/����������³(O� �3DSHO�GH� OD�&RQWDELOLGDG�GH�*HVWLyQ�HQ� ORV�6LVWHPDV

,QWHJUDGRV�GH�*HVWLyQ´��3DUWLGD�'REOH��Q������SS�������

,LYDU\��-�� ��������³7KH�2UJDQL]DWLRQDO�)LW�RI� ,QIRUPDWLRQ�6\VWHPV´��-RXUQDO�RI

,QIRUPDWLRQ�6\VWHPV��YRO�����SS�������

,QQHV�� -��� 0LWFKHOO�� )�� �������� 0DQDJHPHQW� $FFRXQWLQJ�� 7KH� &KDOOHQJH� RI

7HFKQRORJLFDO�,QQRYDWLRQ����(G��&,0$��/RQGUHV�

������������$%&��$�5HYLHZ�ZLWK�&DVH�6WXG\��(G��&,0$��/RQGUHV�

-LPpQH]�� 6�� �������� 8QD� (YDOXDFLyQ� GH� OD� ,QYHVWLJDFLyQ� HQ� 3URFHVDPLHQWR

+XPDQR�GH�OD�,QIRUPDFLyQ��7HVLV�'RFWRUDO��8QLYHUVLGDG�GH�6HYLOOD�

���� �������� &RQWDELOLGDG� \� &RPSRUWDPLHQWR�� $SXQWHV� &XUVR� GH� 'RFWRUDGR�

'HSDUWDPHQWR� GH� &RQWDELOLGDG� \� (FRQRPtD� )LQDQFLHUD�� 8QLYHUVLGDG� GH

6HYLOOD�

-RKQVRQ��+�7����������5HOHYDQFH�5HJDLQHG��)URP�7RS�'RZQ�&RQWURO�WR�%RWWRP�

8S�(PSRZHUPHQW��(G��7KH�)UHH�3UHVV��1XHYD�<RUN�

������������7KH�2UJDQL]DWLRQDO�$ZDNHQLQJ�LQ�0DQDJHPHQW�$FFRXQWLQJ�+LVWRU\�

HQ�%URPZLFK�\�+RSZRRG��(GV�����������SS��������

-RKQVRQ�� +�7��� .DSODQ�� 5�6�� �������� 5HOHYDQFH� /RVW�� 7KH� 5LVH� DQG� )DOO� RI

0DQDJHPHQW�$FFRXQWLQJ��(G��+DUYDUG�%XVLQHVV�6FKRRO�3UHVV��%RVWRQ�

������������7KH�2UJDQL]DWLRQDO�$ZDNHQLQJ�LQ�0DQDJHPHQW�$FFRXQWLQJ�+LVWRU\�

HQ�%URPZLFK�\�+RSZRRG��(GV�����������SS��������

-RUGDQ��-�6����������³7KH�(FRQRPLFV�RI�$FFRXQWLQJ�,QIRUPDWLRQ�6\VWHPV´��7KH

$PHULFDQ�5HYLHZ��YRO������Q�����SS����������

.DSODQ�� 5�6�� �������� $SSOLFDWLRQ� RI� 4XDQWLWDWLYH� 0RGHOV� LQ� 0DQDJHULDO

$FFRXQWLQJ��$�6WDWH�RI�WKH�$UW�LQ�6XUYH\��6FKRRO�RI�%XVLQHVV��8QLYHUVLW\�RI

:LVFRQVLQ�

���� �������� ³7KH� (YROXWLRQ� RI� 0DQDJHPHQW� $FFRXQWLQJ´�� 7KH� $FFRXQWLQJ

5HYLHZ��-XOLR��SS����������



&DStWXOR�,

��

���� �����D��� 4XDQWLWDWLYH� 0RGHOV� IRU� 0DQDJHPHQW� $FFRXQWLQJ� LQ� 7RGD\
V

3URGXFWLRQ�(QYLURQPHQW��HQ�%URPZLFK�\�+RSZRRG��(GV�����������SS������

����

���� �����E��� ³7KH� 5ROH� IRU� (PSLULFDO� 5HVHDUFK� LQ�0DQDJHPHQW� $FFRXQWLQJ´�

$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�������SS����������

���� �������� ³5HVHDUFK� 2SSRUWXQLWLHV� LQ� 0DQDJHPHQW� $FFRXQWLQJ´�� -RXUQDO� RI

0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK��YRO�����SS�������

���� �������� ³0DQDJHPHQW� $FFRXQWLQJ� ������������� 'HYHORSPHQW� RI� 1HZ

3UDFWLFH�DQG�7KHRU\´��0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK��YRO�����Q�������SS�

��������

.DSODQ��5�6���1RUWRQ��'���������³7KH�%DODQFHG�6FRUHFDUG��0HDVXUHV�WKH�'ULYH

3HUIRUPDQFH´��+DUYDUG�%XVLQHVV�5HYLHZ��YRO�����SS��������

.LQJ��0���/HH��%���3LSHU��-�<���:KLWWDNHU��-����������,QIRUPDWLRQ�7HFKQRORJ\�DQG

WKH�0DQDJHPHQW�$FFRXQWDQW��(G��&,0$��/RQGUHV�

.LQQH\��:�5����������³&RPPHQWDU\�RQ�WKH�5HODWLRQ�RI�$FFRXQWLQJ�5HVHDUFK�WR

7HDFKLQJ�DQG�3UDFWLFH��$��3RVLWLYH��9LHZ´��$FFRXQWLQJ�+RUL]RQV��0DUFK�

SS����������

/DUULQDJD��&�� ��������&RQWDELOLGDG�&UtWLFD�H� ,QWHUSUHWDWLYD��$SXQWHV�&XUVR�GH

'RFWRUDGR�� 'HSDUWDPHQWR� GH� &RQWDELOLGDG� \� (FRQRPtD� )LQDQFLHUD�

8QLYHUVLGDG�GH�6HYLOOD�

���� �������� ³3HUVSHFWLYDV� $OWHUQDWLYDV� GH� ,QYHVWLJDFLyQ� HQ� &RQWDELOLGDG�� 8QD

5HYLVLyQ´��5HYLVWD�GH�&RQWDELOLGDG��YRO�����Q�����SS����������

/DZUHQFH�� 3�5��� /RUVFK�� -�:�� �������� 2UJDQL]DWLRQ� DQG� (QYLURQPHQW�� (G�

'LYLVLRQ� 5HVHDUFK�*UDGXDWH� 6FKRRO� RI� %XVLQHVV� $GPLQLVWUDWLRQ�� +DUYDUG

8QLYHUVLW\�

/LEE\��5����������$FFRXQWLQJ�DQG�+XPDQ�,QIRUPDWLRQ�3URFHVVLQJ��7KHRU\�DQG

$SSOLFDWLRQV��(G��3UHQWLFH�+DOO��1XHYD�<RUN�

/LWWOHU��'�$���6ZHHWLQJ��5�&�� ��������0DQDJHPHQW�$FFRXQWLQJ��7KH�&KDOOHQJH

RI�7HFKQRORJLFDO�,QQRYDWLRQ����(G��&,0$��/RQGUHV�



(YROXFLyQ�+LVWyULFD�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ

��

/RIW��$����������7KH�+LVWRU\�RI�0DQDJHPHQW�$FFRXQWLQJ��5HOHYDQFH�)RXQG��HQ

$VKWRQ��+RSSHU�\�6FDSHQV��(GV�����������SS��������

/\QH��6����������$FFRXQWLQJ�0HDVXUHV��0RWLYDWLRQ�DQG�3HUIRUPDQFH�$SSUDLVDO�

HQ�$VKWRQ��+RSSHU�\�6FDSHQV��(GV�����������SS����������

/XNND��.���.DVDQHQ��(����������³,V�$FFRXQWLQJ�D�*OREDO�RU�D�/RFDO�'LVFLSOLQH"�

(YLGHQFH� IURP�0DMRU�5HVHDUFK�-RXUQDOV´��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG

6RFLHW\��YRO������Q�������SS����������

0DFLQWRVK�� 1�%�� �������� ³0DQDJHPHQW� $FFRXQWLQJ� LQ� (XURSH�� $� YLHZ� IURP

&DQDGD´��0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK��Q�����SS����������

0DFNH\��-�7��7KRPDV��-����������&RVWLQJ�DQG�WKH�1HZ�2SHUDWLRQV�0DQDJHPHQW�

HQ�$VKWRQ��+RSSHU�\�6FDSHQV��(GV�����������SS���������

0DWWHVVLFK��5�9���������0DQDJHPHQW�$FFRXQWLQJ��3DVW��3UHVHQW�DQG�)XWXUH��HQ

+RO]HU��(G�����������SS����������

0LOOHU�� 3��� 2
OHDU\�� 7�� �������� ³$FFRXQWLQJ� DQG� WKH� &RQVWUXFWLRQ� RI� WKH

*RYHUQDEOH�3HUVRQ´��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q����

SS����������

0LOOHU�� 3�� �������� $FFRXQWLQJ� DV� 6RFLDO� DQG� ,QVWLWXWLRQDO� 3UDFWLFH�� $Q

,QWURGXFWLRQ��HQ�+RSZRRG�\�0LOOHU��(GV�����������SS�������

2WOH\�� '�7�� �������� ³&RQWLQJHQF\� 7KHRU\� RI� 0DQDJHPHQW� $FFRXQWLQJ�

$FKLHYHPHQW�DQG�3URJQRVLV´��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO�

���Q�����SS����������

���� �������� ³0DQDJHPHQW� &RQWURO� LQ� &RQWHPSRUDU\� 2UJDQL]DWLRQV�� 7RZDUGV� D

:LGHU� )UDPHZRUN´��0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK��YRO�� ��� Q��ô�� SS�

��������

������������6RPH�,VVXHV�LQ�0DQDJHPHQW�&RQWURO��HQ�9DJQHXU��:LONLQVRQ�\�%HUU\

�(GV�����������SS������

2XFKL��:����������³$�&RQFHSWXDO�)UDPHZRUN�IRU�WKH�'HVLJQ�RI�2UJDQL]DWLRQDO

&RQWURO�0HFKDQLVPV´��0DQDJHPHQW�6FLHQFH��YRO������Q�����SS����������



&DStWXOR�,

��

3IHIIHU�� -�� �������� 2UJDQL]DWLRQV� DQG� 2UJDQL]DWLRQ� 7KHRU\�� (G�� 3LWPDQ�

/RQGUHV�

3X[W\�� $�*�� �������� 7KH� 6RFLDO� DQG� 2UJDQL]DWLQDO� &RQWH[W� RI� 0DQDJHPHQW

$FFRXQWLQJ��(G��$FDGHPLF�3UHVV��/RQGUHV�

5DPLy�� &��� %DOODUG�� ;�� �������� 7HRUtD� GH� OD� 2UJDQL]DFLyQ�� (G��0LQLVWHULR� GH

$GPLQLVWUDFLRQHV�3~EOLFDV��0DGULG�

5D\PRQG�� /�� �������� ³2UJDQL]DWLRQDO� &RQWH[W� DQG� ,QIRUPDWLRQ� 6\VWHPV

6XFFHVV��$�&RQWLQJHQF\�$SSURDFK´��-RXUQDO�RI�0DQDJHPHQW� ,QIRUPDWLRQ

6\VWHPV��YRO�����Q�����SS�������

5REHWV�� +�-�(�� ��������0DQDJHPHQW� $FFRXQWLQJ� DQG� &RQWURRO� 6\VWHPV� LQ� WKH

.QRZOHGJH�,QWHQVLYH� )LUP�� &RPXQLFDFLyQ� SUHVHQWDGD� DO� ;;,� ($$

&RQJUHVV��$PEHUHV�

5LSROO��9�0�� �����D���&DPELRV� HQ� OD�0HQWDOLGDG� GHO�&RQWDEOH� HQ� ORV�1XHYRV

(QWRUQRV��HQ�,&$&���������SS����������

���������E���/tQHDV�GH�,QYHVWLJDFLyQ�HQ�&RQWDELOLGDG�GH�*HVWLyQ��(QFXHQWURV�GH

38&��HQ�8QLYHUVLGDG�GH�%DUFHORQD��(G�����������SS����������

���� ��������'HVDUUROOR�GH�/tQHDV�GH�,QYHVWLJDFLyQ�HQ�&RQWDELOLGDG�GH�*HVWLyQ�

$SRUWDFLyQ�GH�$(&$��HQ�$(&$���������SS����������

���� �������� ,QYHVWLJDFLyQ� GH� ORV� 3URIHVRUHV� 8QLYHUVLWDULRV� HQ� &RQWDELOLGDG� GH

*HVWLyQ�� ����������� &RPXQLFDFLyQ� SUHVHQWDGD� DO� 9,,,� (QFXHQWUR� GH

$6(38&��$OLFDQWH�

5LSROO�� 9�0��� &UHVSR�� &�� 7DPDULW�� 0��&�� �������� /RV� 6LVWHPDV� GH� *HVWLyQ� \

&RVWHV�%DVDGRV�HQ�ODV�$FWLYLGDGHV�6LVWHPDV�GH�*HVWLyQ�0HGLRDPELHQWDO�HQ

OD�3UiFWLFD�(PSUHVDULDO��HQ�,&$&���������SS����������

5LSROO�� 9�0��� 7DPDULW��0��&�� ��������/D� ,QYHVWLJDFLyQ� HQ� 6LVWHPDV� GH� &RVWHV

EDVDGRV� HQ� ODV� $FWLYLGDGHV�� 3HUtRGR� ����������� HQ� 8QLYHUVLGDG� GH

%DUFHORQD��(G�����������SS����������

5RVOHQGHU��5�� ��������&ULWLFDO�0DQDJHPHQW�$FFRXQWLQJ�� HQ�$VKWRQ��+RSSHU� \

6FDSHQV��(GV�����������SS��������



(YROXFLyQ�+LVWyULFD�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ

��

6iH]��$�� ��������&RQWDELOLGDG�GH�*HVWLyQ��6LWXDFLyQ�$FWXDO�\�3HUVSHFWLYDV��HQ

8QLYHUVLGDG�GH�0iODJD��(G�����������SS����������

�����(G�����������&XHVWLRQHV�$FWXDOHV�GH�&RQWDELOLGDG�GH�&RVWHV��(G��0F*UDZ�

+LOO��0DGULG�

���� ��������(O�0RGHOR� $%&� GHVGH� OD� 3HUVSHFWLYD� (XURSHD�� HQ� 6iH]�� $�� �(G��

�������

���� �������� ³/RV� 6LVWHPDV� GH� &RVWHV� 7UDGLFLRQDOHV� \� HO� 0pWRGR� $%&�� 8Q

$QiOLVLV�&RPSDUDWLYR´��5HYLVWD�GH�&RQWDELOLGDG��YRO�����Q�����SS����������

6iH]��$���)HUQiQGH]��$���*XWLpUUH]��*����������'HO�0RGHOR�(XURSHR�&RQWLQHQWDO

DO�0RGHOR� $%&��8QD� ,QWHUSUHWDFLyQ� &RQFLOLDGRUD�� HQ� ,&$&� �������� SS�

��������

6iH]�� $��� )HUQiQGH]��� $��� 7H[HLUD�� -��� 9DTXHUD�� 0�� �������� 0DQDJHPHQW

$FFRXQWLQJ� LQ� 6SDLQ�� 7UHQGV� LQ� 7KRXJKW� DQG�3UDFWLFH��HQ�%KLPDQL� �(G��

��������SS����������

6DQFKtV��-�5���6DPSyQ��9����������³/D�&RQWDELOLGDG�HQ�OD�'LUHFFLyQ�(VWUDWpJLFD

GH� OD�(PSUHVD��8QD�$SUR[LPDFLyQ� D� WUDYpV� GH� ORV�6LVWHPDV� GH�&RQWURO� H

,QIRUPDFLyQ´��(VWXGLRV�)LQDQFLHURV��YRO�������SS����������

6FDSHQV�� 5�:�� ��������0DQDJHPHQW� $FFRXQWLQJ�� $� 5HYLHZ� RI� &RQWHPSRUDU\

'HYHORSPHQWV��(G��0DFPLOODQ�3UHVV��/RQGUHV�

���� ��������0DQDJHPHQW� $FFRXQWLQJ�� $� 5HYLHZ� RI� 5HFHQW� 'HYHORSPHQWV�� (G�

0DFPLOODQ�3UHVV��/RQGUHV�

���� �������� ³1HYHU� 0LQG� WKH� *DS�� 7RZDUGV� DQ� ,QVWLWXWLRQDO� 3HUVSHFWLYH� RQ

0DQDJHPHQW� $FFRXQWLQJ� 3UDFWLFH´�� 0DQDJHPHQW� $FFRXQWLQJ� 5HVHDUFK�

YRO�����Q�������SS����������

6FDSHQV�� 5�:��� $UQROG�� -�� �������� (FRQRPLFV� DQG� 0DQDJHPHQW� $FFRXQWLQJ

5HVHDUFK��HQ�%URPZLFK�\�+RSZRRG��(GV�����������SS���������

6FDSHQV�� 5�:��� 2WOH\�� '�7��� /LVWHU�� 5�-�� �������� 0DQDJHPHQW� $FFRXQWLQJ�

2UJDQL]DWLRQDO� 7KHRU\� DQG� &DSLWDO� %XGJHWLQJ�� 7KUHH� 6XUYH\V�� (G�

0DF0LOODQ�3UHVV��/RQGUHV�



&DStWXOR�,

��

6FRWW��:�5�� ��������2UJDQL]DWLRQV�� 5DWLRQDO�� 1DWXUDO� DQG�2SHQ� 6\VWHPV�� (G�

3UHQWLFH�+DOO��(QJOHJRRG�&OLII�

������������,QVWLWXWLRQV�DQG�2UJDQL]DWLRQV��(G��6$*(�3XEOLFDWLRQV��/RQGUHV�

6HYLOODQR��)�-����������/D�$GDSWDFLyQ�GH�ODV�1XHYDV�7HFQRORJtDV�,QIRUPiWLFDV�D

ODV�1HFHVLGDGHV�GH�OD�,QIRUPDFLyQ�&RQWDEOH��HQ�,&$&���������SS����������

6KLHOGV��0�'����������³0DQDJHPHQW�$FFRXQWLQJ�LQ�(XURSH��$�3HUVSHFWLYH�IURP

WKH�6WDWHV´��0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK��Q�����SS����������

6KLOOLQJODZ�� *�� �������� 2OG� +RUL]RQV� DQG� 1HZ� )URQWLHUV�� 7KH� )XWXUH� RI

0DQDJHPHQW�$FFRXQWLQJ��HQ�+RO]HU��(G�����������SS�������

6LHUUD�� *�-�� ��������6LVWHPDV� GH� ,QIRUPDFLyQ� \� &RQWDELOLGDG� SDUD� OD� *HVWLyQ�

3RQHQFLD�GHIHQGLGD�HQ�HO�9�(QFXHQWUR�GH�$6(38&��6HYLOOD�

6LHUUD��*�-���(VFREDU��%����������³/D�,QIRUPDFLyQ�SDUD�OD�*HVWLyQ�(PSUHVDULDO´�

3DUWLGD�'REOH��Q������SS��������

6LHUUD��*�-���5RGUtJXH]��3���(GV�����������,QIRUPDFLyQ�&RQWDEOH�SDUD�OD�*HVWLyQ�

(G��$WULO�����6HYLOOD�

6LHUUD�� *�-��� 9pOH]� 0��/�� �������� ,QWURGXFFLyQ� D� OD� *HVWLyQ� (PSUHVDULDO�� HQ

6LHUUD�\�5RGUtJXH]��(GV�����������SS������

6WHGU\�� $�*�� �������� %XGJHW� &RQWURO� DQG� &RVW� %HKDYLRU�� (G�� 3UHQWLFH�+DOO�

1XHYD�<RUN�

8QLYHUVLGDG� GH� %DUFHORQD� �(G��� �������� 9,,� (QFXHQWUR� GH� 3URIHVRUHV

8QLYHUVLWDULRV�GH�&RQWDELOLGDG��%DUFHORQD�

8QLYHUVLGDG�GH�0iODJD��(G�����������,,,�(QFXHQWUR�GH�3URIHVRUHV�8QLYHUVLWDULRV

GH�&RQWDELOLGDG��0iODJD�

8QLYHUVLGDG� GH� 6DQWDQGHU� �(G��� �������� ,9� (QFXHQWUR� GH� 3URIHVRUHV

8QLYHUVLWDULRV�GH�&RQWDELOLGDG��6DQWDQGHU�

9DJQHXU�� .��� :LONLQVRQ�� &��� %HUU\�� $�-�� �(GV��� �������� %H\RQG� &RQVWUDLQW�

([SORULQJ� WKH� 0DQDJHPHQW� &RQWURO� 3DUDGR[�� 3URFHHGLQJV� RI� WKH� ,,,

,QWHUQDWLRQDO�0DQDJHPHQW�&RQWURO�6\VWHP�6\PSRVLXP��6KHIILHOG�

9DWWHU��:��-����������0DQDJHULDO�$FFRXQWLQJ��(G��3UHQWLFH�+DOO��1XHYD�<RUN�
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��

:HLOO�� 3���2OVRQ��0�+�� �������� ³2Q�$VVHPHQW� RI� WKH�&RQWLQJHQF\�7KHRU\� � RI

0DQDJHPHQW� ,QIRUPDWLRQ� 6\VWHPV´�� -RXUQDO� RI�0DQDJHPHQW� ,QIRUPDWLRQ

6\VWHPV��YRO�����Q�����SS��������

:HVWUXS�� &�� �������� 0DQDJHPHQW� $FFRXQWLQJ� DQG� ,QIRUPDWLRQ� 7HFKQRORJ\�

&RPSHWLWLYLW\�� &KDQJLQJ� 5ROHV� DQG� &KDQJLQJ� 5HODWLRQVKLSV�� :RUNLQJ

3DSHU��'HSDUWPHQW�RI�$FFRXQWLQJ�DQG�)LQDQFH��8QLYHUVLW\�RI�0DQFKHVWHU�

:LOOLDPV�� %�&��� 6SDXO�� %�-�� �������� ,QIRUPDWLRQ� 7HFKQRORJ\� DQG� $FFRXQWLQJ�

7KH�,PSDFW�RI�,QIRUPDWLRQ�7HFKQRORJ\��(G��&KDSPDQ�	�+DOO��/RQGUHV�

:LOOLDPVRQ�� 2�(�� �������� 0DUNHWV� DQG� +LHUDUFKLHV�� $QDO\VLV� DQG� $QWLWUXVW

,PSOLFDWLRQV��$�6WXG\�LQ�WKH�(FRQRPLFV�RI�,QWHUQDO�2UJDQL]DWLRQ��(G��)UHH

3UHVV��1XHYD�<RUN�

:RRGZDUG��-����������0DQDJHPHQW�DQG�7HFKQRORJ\��(G��+062��/RQGUHV�

������������$GPLQLVWUDFLyQ�\�7HFQRORJtD��HQ�%XUQV���������SS����������

<RXQJ�� 6�0��� 6HOWR�� )�+�� �������� ³1HZ� 0DQXIDFWXULQJ� 3UDFWLFHV� DQG� &RVW

0DQDJHPHQW�� $� 5HYLHZ� RI� WKH� /LWHUDWXUH� DQG� 'LUHFWLRQV� IRU� 5HVHDUFK´�

-RXUQDO�RI�$FFRXQWLQJ�/LWHUDWXUH��YRO������SS����������

=HII�� 6�$�� �������� ³$� 6WXG\� RI� $FDGHPLF� 5HVHDUFK� -RXUQDOV� LQ� $FFRXQWLQJ´�

$FFRXQWLQJ�+RUL]RQV��YRO������Q�����SS����������
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&$3Ë78/2� ,,��/$� ,19(67,*$&,Ï1�(1�&$0%,2�25*$1,=$7,92�

(63(&,$/� 5()(5(1&,$� $� /26� 352&(626� '(� )86,Ï1� <

$'48,6,&,Ï1

����,QWURGXFFLyQ�

����3DQRUDPD�$FWXDO�GH�ODV�)XVLRQHV�\�$GTXLVLFLRQHV�

������(YROXFLyQ�GHO�)HQyPHQR�GH�ODV�)XVLRQHV�\�$GTXLVLFLRQHV�

������6LWXDFLyQ�$FWXDO�

������ )XVLRQHV� \� $GTXLVLFLRQHV� HQ� (XURSD�� (VSHFLDO� 5HIHUHQFLD� D� OD

6LWXDFLyQ�(VSDxROD�

������ 3URFHVRV� *OREDOHV� \� &DXVDV� TXH� 3RWHQFLDQ� ODV� )XVLRQHV� \

$GTXLVLFLRQHV�

������,PSDFWR�VREUH�ORV�6HFWRUHV�(FRQyPLFRV�\�7HQGHQFLDV�)XWXUDV�

����/D�,QYHVWLJDFLyQ�HQ�&DPELR�2UJDQL]DWLYR�

������7UDEDMRV�'RFWULQDOHV�

������(VWXGLRV�(PStULFRV�

������5HYLVLRQHV�%LEOLRJUiILFDV�

������(YROXFLyQ�GH�ORV�(QIRTXHV��0pWRGRV�\�&XHVWLRQHV�

��� ,PSDFWR� GH� ODV� )XVLRQHV� \� $GTXLVLFLRQHV� VREUH� ORV� 6LVWHPDV� GH� &RQWURO�

$SRUWDFLRQHV�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ�

����&RQVLGHUDFLRQHV�)LQDOHV�

����%LEOLRJUDItD�
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����,QWURGXFFLyQ�

(Q�HO�&DStWXOR�,�KHPRV�HVWXGLDGR�OD�HYROXFLyQ�GH�OD�LQYHVWLJDFLyQ�HQ�&S*

FRQ� HO� SURSyVLWR� GH� SUHVHQWDU� \� DQDOL]DU� VX� HVWDGR� DFWXDO�� (Q� pVWH� OOHYDPRV� D

FDER� XQD� UHYLVLyQ� GH� OD� LQYHVWLJDFLyQ� HQ� &DPELR� 2UJDQL]DWLYR� �&2�� SDUD�

VHJXLGDPHQWH�� SDVDU� D� DQDOL]DU� OD� HYROXFLyQ� GH� OD� FXHVWLyQ� TXH� DERUGDPRV� HQ

QXHVWUR� WUDEDMR�� HO� IHQyPHQR� GH� ODV� )	$� HQ� &S*�� 0iV� FRQFUHWDPHQWH�� HO

REMHWLYR�GH�QXHVWUR�HVWXGLR�HV�HO�DQiOLVLV�GHO�LPSDFWR�GH�HVWRV�SURFHVRV�VREUH�ORV

6&�HQ� ODV�RUJDQL]DFLRQHV��$�FRQWLQXDFLyQ��SDVDPRV�D� H[SRQHU� ODV� UD]RQHV�TXH

QRV� KDQ� OOHYDGR� D� GHVDUUROODU� HO� SUHVHQWH� FDStWXOR� HQ� EDVH� D� OD� HVWUXFWXUD� TXH

KHPRV�DYDQ]DGR�VRPHUDPHQWH�

(Q�SULPHU� OXJDU�� WHQHPRV�TXH�GHVWDFDU�TXH�HO�Q~PHUR�GH�RSHUDFLRQHV�GH

)	$� TXH� VH� SURGXFHQ� DFWXDOPHQWH� HQ� WRGR� HO� PXQGR� KD� YHQLGR� DXPHQWDQGR

UiSLGDPHQWH��(VWD�WHQGHQFLD�KD�FRQWLQXDGR�GH�IRUPD�SURJUHVLYD�GXUDQWH�ODV�GRV

~OWLPDV�GpFDGDV�\��HVSHFLDOPHQWH��HQ�ORV�����&XHUYR��������

(VWH� KHFKR� VH� SXHGH� LQWHUSUHWDU� FRPR� OD� SULQFLSDO� PDQLIHVWDFLyQ� GH� ORV

IXHUWHV�SURFHVRV�GH�FRQFHQWUDFLyQ�HPSUHVDULDO�SRU�ORV�TXH�DWUDYLHVD�OD�HFRQRPtD

GHELGR�D� OD�JOREDOL]DFLyQ��DXQTXH�OD� LQWHQVLGDG�GH� ORV�PLVPRV�GLILHUH� VHJ~Q�HO

iUHD�JHRJUiILFD�TXH�VH�HVWXGLH��$Vt��SRU�HMHPSOR��HV�PiV�DFHQWXDGR�HQ�DTXHOORV

FRQWLQHQWHV� FRQ� XQ� HOHYDGR� SRWHQFLDO� GH� GHVDUUROOR� FRPR� ODV� HFRQRPtDV

HPHUJHQWHV� GH� SDtVHV� DVLiWLFRV�� GH� (XURSD� GHO� (VWH� \� /DWLQRDPpULFD� �*yPH]�

������

(VWRV� SURFHVRV� GH� )	$� VXSRQHQ� FDPELRV� GH� YLWDO� LPSRUWDQFLD� HQ� ODV

HVWUXFWXUDV�GH�SURSLHGDG�GH�ODV�RUJDQL]DFLRQHV�TXH�QRUPDOPHQWH��FRQOOHYDQ�XQD

VHULH� GH� LPSOLFDFLRQHV� VXVWDQFLDOHV� UHODFLRQDGDV� FRQ� OD� UHHVWUXFWXUDFLyQ� GH� ORV
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QHJRFLRV�\��SRU�WDQWR��GHO�PRGR�HQ�TXH�VH�HMHUFH�HO�&RQWURO�2UJDQL]DWLYR�HQ�HVDV

QXHYDV�FRQILJXUDFLRQHV�HPSUHVDULDOHV�

3RU� WRGR� HOOR�� FRQVLGHUDPRV� QHFHVDULR� DERUGDU� XQ� HVWXGLR� TXH� QRV

SURSRUFLRQH� XQD� YLVLyQ� DFWXDO� GH� OD� LQYHVWLJDFLyQ� HQ� &2�� &RQRFLGD� pVWD�

LQWHQWDUHPRV� LGHQWLILFDU� ODV� SDXWDV� TXH� KD� LGR� VLJXLHQGR� OD� LQYHVWLJDFLyQ� \� VX

HYROXFLyQ�SDUD��SRU�~OWLPR��SRGHU�LQWHUSUHWDU�FXiO�HV�HO�LPSDFWR�GH�ODV�)	$��HQ

WDQWR�LQGXFWRUHV�GH�SURFHVRV�GH�&2��VREUH�ORV�6&�

(Q� UHODFLyQ� FRQ� OD� DWHQFLyQ� SUHVWDGD� SRU� ORV� DFDGpPLFRV� GH� QXHVWUD

GLVFLSOLQD� D� HVWD� FXHVWLyQ�� SRGHPRV� DILUPDU� TXH�� HQ� JHQHUDO�� VH� KD� KHFKR�PiV

KLQFDSLp� HQ� ORV� DVSHFWRV� ILQDQFLHUR�FRQWDEOHV� TXH� HQ� ORV� GH� FDUiFWHU

RUJDQL]DWLYR��VRFLDO�R�FRPSRUWDPHQWDO��(VWR�HV��PLHQWUDV�TXH�ORV�LQYHVWLJDGRUHV

KDQ�GHGLFDGR�PXFKR�WLHPSR�DO�HVWXGLR�GH�WHPDV�FRPR�OD�YDORUDFLyQ�GH�HPSUHVDV

LPSOLFDGDV�HQ�HVWDV�RSHUDFLRQHV�R�VX�SURFHVR�GH�FRQWDELOL]DFLyQ�±&)���KDQ�VLGR

PX\� SRFRV� ORV� TXH� VH� KDQ� FHQWUDGR� HQ� HO� LPSDFWR� GH� WDOHV� SURFHVRV� GH

FRQFHQWUDFLyQ�HPSUHVDULDO�VREUH�OD�RUJDQL]DFLyQ�\�VXV�PLHPEURV��HQ�JHQHUDO��\

VREUH�HO�&RQWURO�2UJDQL]DWLYR�\�ORV�6&��&S*��

$GLFLRQDOPHQWH��HV�QXHVWUD�LQWHQFLyQ�HPSOHDU�ORV�UHVXOWDGRV�GH�OD�UHYLVLyQ

HIHFWXDGD� HQ� XQ� DQiOLVLV� FRPSDUDWLYR� FRQ� ORV� UDVJRV� LGHQWLILFDGRV� HQ� OD

HYROXFLyQ� GH� OD� &S*�� (VWH� HVWXGLR� QRV� SHUPLWLUi�� �D�� REWHQHU� XQD� VHULH� GH

FRQFOXVLRQHV� VREUH� ODV�SRVLEOHV� VLPLOLWXGHV� R�GLYHUJHQFLDV� HQWUH� ODV� WHQGHQFLDV

UHIHUHQWHV� WDQWR� D� ORV� HQIRTXHV� WHyULFRV� DGRSWDGRV�� FRPR� D� ORV� PpWRGRV

HPSOHDGRV� SRU� ORV� LQYHVWLJDGRUHV� HQ� &S*� \� HQ� RWUDV� GLVFLSOLQDV�� TXH� KDQ

GHGLFDGR�VXV�HVIXHU]RV�D�HVWXGLDU�ORV�SURFHVRV�GH�&2�HQ�ODV�RUJDQL]DFLRQHV�\��E�

LGHQWLILFDU�DOJXQDV�GH�ODV�SRVLEOHV�iUHDV�GH�GHVDUUROOR�GH�OD� LQYHVWLJDFLyQ�VREUH

&2�HQ�&S*�
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1RV�JXVWDUtD�DFODUDU�TXH�DXQTXH�SDUD�UHDOL]DU�HVWD�UHYLVLyQ�HQ�&2�KHPRV

HPSOHDGR� GLYHUVDV� UHYLVWDV� GH� YDULDV� GLVFLSOLQDV��� OD� PD\RUtD� GH� ORV� WUDEDMRV

H[DPLQDGRV� SURYLHQHQ� GH� UHYLVWDV� HVSHFLDOL]DGDV� GH� &S*�� WDQWR� SURIHVLRQDOHV

FRPR�DFDGpPLFDV��DXQTXH�FRQ�XQ�FODUR�SUHGRPLQLR�GH�WUDEDMRV�SXEOLFDGRV�HQ�ODV

SULPHUDV�

(Q�HVWH�VHQWLGR��TXLVLpUDPRV�DFODUDU�TXH�QR�VyOR�EDVDPRV�HVWD�DILUPDFLyQ

HQ�UD]RQHV�FXDQWLWDWLYDV��HVFDVH]�GH� WUDEDMRV�TXH�DERUGHQ�HVWRV� WHPDV�HQ�&S*�

VLQR� WDPELpQ� FXDOLWDWLYDV�� \D� TXH� WUDV� DQDOL]DU� OD� OLWHUDWXUD�� KHPRV� XE� HVFDVR

ULJRU�� TXL]i�SURYRFDGR�SRU� HO� KHFKR�GH�TXH� OD�PD\RUtD�GH� ORV� HVWXGLRV� VH� KDQ

SXEOLFDGR�HQ�UHYLVWDV�SURIHVLRQDOHV��GHVWDFDQGR�OD�FDUHQFLD�GH�HQIRTXHV�WHyULFRV

SDUD� SRGHU� LQWHUSUHWDU� PHMRU� ORV� IHQyPHQRV� RUJDQL]DWLYRV�� SRU� XQ� ODGR�� \� ODV

GHILFLHQFLDV�PHWRGROyJLFDV��SRU�RWUR��6REUH�HVWDV�FXHVWLRQHV�SURIXQGL]DUHPRV�D

OR�ODUJR�GH�HVWH�FDStWXOR�

$QWHV� GH� DERUGDU� ODV� FXHVWLRQHV� PHQFLRQDGDV�� QRV� JXVWDUtD� KDFHU� XQD

EUHYH�DOXVLyQ�D�ODV�GHILQLFLRQHV�GH�)	$��RSHUDFLRQHV�TXH�WLHQHQ�HQ�FRP~Q�VHU�OD

PDWHULDOL]DFLyQ� GH� ORV� SURFHVRV� GH� FRQFHQWUDFLyQ� HPSUHVDULDO�� &RPR

FRQVHFXHQFLD�GH�HOODV��XQD�VHULH�GH�RUJDQL]DFLRQHV�LQGHSHQGLHQWHV�VH�XQHQ�SDUD

IRUPXODU�XQD�HVWUDWHJLD�GH�QHJRFLR�FRQMXQWD�WUDV�ILQDOL]DU�HO�SURFHVR��$VLPLVPR�

HQ� DPERV� FDVRV� VXE\DFH�� GH� IRUPD�PiV� R�PHQRV� H[SOtFLWD�� OD� WUDQVIHUHQFLD� GH

&RQWURO�2UJDQL]DWLYR�HQWUH� ODV�GLIHUHQWHV�HPSUHVDV�TXH�SDUWLFLSHQ�HQ� ODV�)	$�

+DVWD�DTXt�KHPRV�VHxDODGR�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�FRPXQHV�GH�ODV�)	$�

DXQTXH�HV�HYLGHQWH�TXH�WDPELpQ�H[LVWHQ�LPSRUWDQWHV�GLIHUHQFLDV��HQ�FXDQWR�D�VX

������������������������������ ����������������������������
��3RU�RUGHQ� DOIDEpWLFR�� ODV� UHYLVWDV� FRQVXOWDGDV�KDQ� VLGR��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ�
$FFRXQWLQJ� 2UJDQL]DWLRQV� DQG� 6RFLHW\�� $FFRXQWDQF\� �$&(��� $FFRXQWLQJ�� $XGLWLQJ� DQG
$FFRXQWDELOLW\� -RXUQDO�� $GPLQLVWUDWLYH� 6FLHQFH� 4XDUWHUO\�� &0$� 0DJD]LQH�� &RQWHPSRUDU\
$FFRXQWLQJ�5HVHDUFK��+DUYDUG�%XVLQHVV�5HYLHZ��-RXUQDO�RI�$FRXQWDQF\��-RXUQDO�RI�*HQHUDO
0DQDJHPHQW��-RXUQDO�RI�0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV�
0DQDJHPHQW� $FFRXQWLQJ� �&,0$���0DQDJHPHQW� $FFRXQWLQJ� �1$$���2UJDQL]DWLRQV� 6WXGLHV�
6FDQGLQDYLDQ�-RXUQDO�RI�0DQDJHPHQW��6ORDQ�0DQDJHPHQW�5HYLHZ�
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QDWXUDOH]D�\�D�OD�IRUPD�HQ�TXH�pVWDV�VH�UHDOL]DQ��TXH�HVWXGLDPRV�D�WUDYpV�GH�XQ

DQiOLVLV�SRUPHQRUL]DGR�GH�VXV�GHILQLFLRQHV�

/DV�IXVLRQHV�HVWiQ�UHJXODGDV�HQ� OD�/H\�GH�6RFLHGDGHV�$QyQLPDV��������

DUWtFXORV����������\�SRU�HO�5HJODPHQWR�GHO�5HJLVWUR�0HUFDQWLO���������DUWtFXORV

��������� 'H� OD� FRQVXOWD� GH� HOORV� VH� GHVSUHQGH� TXH� ODV� IXVLRQHV� VRQ� XQDV

RSHUDFLRQHV� D� WUDYpV� GH� ODV� TXH� GRV� R� PiV� HPSUHVDV� DJUXSDQ� VXV� PHGLRV� H

LQWHJUDQ�VXV�SDWULPRQLRV��ELHQ�HQ�XQD�VRFLHGDG�\D�H[LVWHQWH�TXH�DEVRUEH�HO�UHVWR�

ELHQ� PHGLDQWH� OD� FUHDFLyQ� GH� XQD� QXHYD� FRPSDxtD� UHVXOWDQWH� GHO� SURFHVR� GH

LQWHJUDFLyQ�GHO�UHVWR�GH�ODV�VRFLHGDGHV�

(Q� FXDQWR� D� VX� GHILQLFLyQ�� VRQ� YDULDV� ODV� TXH� SRGHPRV� HQFRQWUDU� HQ� OD

OLWHUDWXUD��$Vt��*DUULGR��������S�������ODV�GHILQH�FRPR�³OD�XQLyQ�HQWUH�GRV�R�PiV

HPSUHVDV� TXH� KDVWD� HVH� PRPHQWR� HUDQ� LQGHSHQGLHQWHV� \� TXH� FRQOOHYD� OD

GLVROXFLyQ� GH�� DO� PHQRV�� XQD� GH� ODV� VRFLHGDGHV� TXH� LQWHUYLHQHQ� HQ� OD

RSHUDFLyQ´�

3RU� VX� SDUWH�� 3DODFtQ� ������� S�� ���� HQWLHQGH� SRU� IXVLRQHV� ³DTXHOODV

RSHUDFLRQHV� FRQVLVWHQWHV� HQ� HO� DFXHUGR� GH� GRV� R�PiV� HPSUHVDV� MXUtGLFDPHQWH

LQGHSHQGLHQWHV�SDUD�LQWHJUDU�VXV�SDWULPRQLRV�\�IRUPDU�XQD�~QLFD�VRFLHGDG´��(Q

IXQFLyQ�GHO� FDUiFWHU� GH� HVWD� ~OWLPD� HPSUHVD�� SRGHPRV�GLVWLQJXLU� GRV� WLSRV�� ODV

IXVLRQHV� SRU� DEVRUFLyQ� HQ� HO� FDVR� GH� TXH� XQD� GH� ODV� VRFLHGDGHV� DEVRUED� HO

SDWULPRQLR� GH� ODV� GHPiV� \�� OD� IXVLyQ� SHU� VH� TXH� YHQGUtD� FDUDFWHUL]DGD� SRU� OD

GHVDSDULFLyQ�MXUtGLFD�GH�WRGDV�ODV�VRFLHGDGHV�TXH�LQWHUYLQLHVHQ�HQ�HO�SURFHVR�\�OD

FUHDFLyQ� GH� XQD� QXHYD� HQ� OD� TXH� VH� LQWHJUDUtDQ� WRGRV� ORV� SDWULPRQLRV� GH� ODV

DQWHULRUHV�
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(Q� ODV� GHILQLFLRQHV� H[SXHVWDV� SRGHPRV� DSUHFLDU� XQD� VHULH� GH� DVSHFWRV

FRPXQHV�TXH�VRQ�SUHFLVDPHQWH�ODV�FDUDFWHUtVWLFDV�LGHQWLILFDWLYDV�GH�ODV�IXVLRQHV�

eVWDV�VRQ�

D��� (Q� FXDOTXLHU� RSHUDFLyQ� LQWHUYLHQHQ� FRPR� PtQLPR� GRV� VRFLHGDGHV� R

JUXSRV�GH�HPSUHVDV�LQGHSHQGLHQWHV�MXUtGLFDPHQWH�

E���$O�PHQRV�XQD�GH�HOODV�SHUGHUi�VX�SHUVRQDOLGDG�MXUtGLFD�

F���6LHPSUH�VH�FRPSOHWDUi�XQ�SURFHVR�GH�LQWHJUDFLyQ�GH�VXV�SDWULPRQLRV�

(Q� FXDQWR� D� ODV� RSHUDFLRQHV� GH� DGTXLVLFLyQ�� *DUULGR� ������� S�� ����� ODV

GHILQH� FRPR� ORV� SURFHVRV� SRU� ORV� TXH�³XQD� HPSUHVD� UHDOL]D� XQD� LQYHUVLyQ� HQ

RWUD�TXH�FRQWHQJD�XQD�WRPD�GH�SDUWLFLSDFLyQ�VLJQLILFDWLYD�\�OD�LQWHUYHQFLyQ�GH

OD� JHVWLyQ�� SHUR� VLQ� TXH� FDGD� XQD� GH� ODV� HPSUHVDV� LQWHUYLQLHQWHV� SLHUGD� VX

SHUVRQDOLGDG� MXUtGLFD�� $Vt�� OD� FRPSDxtD� DGTXLUHQWH� HMHUFH� XQ� FRQWURO� SDUFLDO

VREUH�OD�HPSUHVD�REMHWLYR´�

3RU� VX� SDUWH�� 3DODFtQ� ������� SS�� ������� KDFH� UHIHUHQFLD� D� HOODV� FRPR

DTXHOODV�RSHUDFLRQHV�³TXH�VXSRQHQ� WRPDU�HO�FRQWURO�GH�XQD�HPSUHVD�PHGLDQWH

OD�FRPSUD�GLUHFWD�GH� OD�PD\RUtD�GH�VXV�DFFLRQHV�GH� IRUPD�TXH�QR�VH�SURGXFH

LQWHJUDFLyQ� GH� SDWULPRQLRV´�� /D� FRPSUD� GH� ODV� DFFLRQHV� VH� OOHYD� D� FDER

QRUPDOPHQWH�PHGLDQWH�XQD�RIHUWD�S~EOLFD�GH�DFFLRQHV��23$��

'H� DPEDV� DFHSFLRQHV� SRGHPRV� GHVWDFDU� FRPR� HOHPHQWRV� LGHQWLILFDWLYRV

GH� ODV�DGTXLVLFLRQHV��GRV�FDUDFWHUtVWLFDV�TXH�DGHPiV�� VRQ� ODV�TXH�QRV�SHUPLWHQ

GLIHUHQFLDUODV�UHVSHFWR�D�ODV�IXVLRQHV�
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D��� 1LQJXQD� GH� ODV� HPSUHVDV� LQYROXFUDGDV� HQ� HO� SURFHVR� GH� DGTXLVLFLyQ

SHUGHUi�VX�SHUVRQDOLGDG�MXUtGLFD�

E���/D�LQWHUYHQFLyQ�VREUH�OD�JHVWLyQ�GH�OD�RUJDQL]DFLyQ�DGTXLULGD�SRU�SDUWH

GH�OD�VRFLHGDG�DGTXLUHQWH�

&RQFOXLUHPRV� HVWD� LQWURGXFFLyQ� H[SRQLHQGR� OD� HVWUXFWXUD� GHO� SUHVHQWH

FDStWXOR� TXH� FRQVWD� GH� ORV� VLJXLHQWHV� DSDUWDGRV�� ���� HQ� HO� VLJXLHQWH� HStJUDIH

HVER]DPRV� HO� SDQRUDPD� DFWXDO� GH� ODV� )	$�� ���� HQ� XQ� WHUFHUR� DQDOL]DPRV� OD

HYROXFLyQ�GH�OD�LQYHVWLJDFLyQ�HQ�&2������D�FRQWLQXDFLyQ��HVWXGLDPRV�HO�LPSDFWR

GH�ODV�)	$�VREUH�ORV�6&��SUHVWDQGR�HVSHFLDO�DWHQFLyQ�D� ORV� WUDEDMRV� UHDOL]DGRV

SRU� LQYHVWLJDGRUHV� HQ� &S*�� ���� H[SRQHPRV� QXHVWUDV� UHIOH[LRQHV� D� PRGR� GH

FRQVLGHUDFLRQHV�ILQDOHV�\��ILQDOPHQWH������SUHVHQWDPRV�OD�ELEOLRJUDItD�UHYLVDGD�

����3DQRUDPD�$FWXDO�GH�ODV�)XVLRQHV�\�$GTXLVLFLRQHV�

(Q�HVWH�HStJUDIH�DERUGDPRV�HO�HVWXGLR�GH�OD�HYROXFLyQ�\�HVWDGR�DFWXDO�GHO

IHQyPHQR�GH�ODV�)	$��3DUD�HOOR��QRV�FHQWUDPRV�HQ�ORV�VLJXLHQWHV�DVSHFWRV�GH�ODV

PLVPV������LGHQWLILFDFLyQ�GH�ORV�GLVWLQWRV�SHUtRGRV�WHPSRUDOHV�HQ�ORV�TXH�VH�KDQ

SURGXFLGR� LPSRUWDQWHV� FRQFHQWUDFLRQHV�GH� HVWDV� RSHUDFLRQHV� EDViQGRQRV� HQ� VX

DQiOLVLV� KLVWyULFR�� ���� HVWXGLR� GH� ODV� GLIHUHQWHV� FDXVDV� TXH� KDQ� OOHYDGR� D� HVWD

VLWXDFLyQ�\�� ILQDOPHQWH�� ���� UHIOH[LRQDPRV�VREUH�HO�SDQRUDPD�GH�)	$�TXH�QRV

SRGUHPRV� HQFRQWUDU� HQ� HO� IXWXUR�� DVt� FRPR� VREUH� OD� PRWLYDFLyQ� ~OWLPD� TXH

VXE\DFH�HQ�HVWD�DFWLYLGDG��TXH�QR�HV�RWUD�TXH�OD�PHMRUD�GHO�52�
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������(YROXFLyQ�GHO�)HQyPHQR�GH�ODV�)XVLRQHV�\�$GTXLVLFLRQHV�

6HJXLGDPHQWH�DERUGDPRV�HO� HVWXGLR� UHWURVSHFWLYR�GH� OD� HYROXFLyQ�GH� ODV

)	$�GHVGH�ILQDOHV�GHO�VLJOR�;,;��0iV�FRQFUHWDPHQWH��LGHQWLILFDUHPRV�ODV�HWDSDV

HQ� ODV�TXH� VH�KDQ� LQWHQVLILFDGR� ORV� SURFHVRV� GH� FRQFHQWUDFLyQ� HPSUHVDULDO�� DVt

FRPR�ODV�UD]RQHV�TXH�SURYRFDURQ�HVWRV�PRYLPLHQWRV�

(Q� OD� OLWHUDWXUD� HVSHFLDOL]DGD� VRQ� EDVWDQWH� IUHFXHQWHV� ORV� WUDEDMRV� TXH

GHILQHQ� ODV� HWDSDV� DQWHV� PHQFLRQDGDV� FRPR� RODV� GH� )	$�� LGHQWLILFiQGRVH� �

KDVWD�HO�PRPHQWR��([LVWH�XQ�HOHYDGR�FRQVHQVR�HQWUH�GLYHUVRV�DXWRUHV��*DXJKDQ�

������SS�������%LVKRS�\�.D\��������SS�������HQWUH�RWURV���WDQWR�VREUH�ORV�SHUtRGRV

TXH�FRPSUHQGHQ�pVWDV��FRPR�HQ�FXDQWR�D�ODV�SULQFLSDOHV�UD]RQHV�TXH�SURYRFDURQ

HVWRV�FLFORV�HQ�WRGR�HO�PXQGR��DXQTXH�FRPR�YHUHPRV�SRVWHULRUPHQWH��VLHPSUH�VH

KDQ�SURGXFLGR�GH� IRUPD�PiV� LQWHQVD�HQ� ORV�((88�TXH�HQ�(XURSD��GHVWDFDQGR

GHQWUR�GH�pVWD�HO�5HLQR�8QLGR��/DV�GLIHUHQWHV�HWDSDV�VRQ�

D���(QWUH�ILQDOHV�GHO�VLJOR�;,;�\�SULQFLSLRV�GHO�;;��VH�SURGXMR�OD�SULPHUD�JUDQ

ROHDGD� GH� )	$�� IXQGDPHQWDOPHQWH�� HQ� ORV� ((88� \� GH� IRUPD� PXFKR� PHQRV

LQWHQVD� HQ� (XURSD�� (VWDV� RSHUDFLRQHV� VH� FDUDFWHUL]DEDQ� SRU� OD� E~VTXHGD� GH

SURFHVRV� GH� LQWHJUDFLyQ� KRUL]RQWDO� TXH� SHUPLWLHVHQ�� EiVLFDPHQWH�� LPSRUWDQWHV

LQFUHPHQWRV�HQ�OD�FDSDFLGDG�SURGXFWLYD�GH�ODV�HPSUHVDV�LPSOLFDGDV�

(O� UHVXOWDGR� IXH� OD� FUHDFLyQ� GH� ODV� SULPHUDV�PDFUR�FRUSRUDFLRQHV� FRPR

'X3RQW��$PHULFDQ�7REDFFR�R�86�6WHHO�HQ�ORV�((88�\�ILUPDV�FRPR�8QLOHYHU�H

,PSHULDO� &KHPLFDO� ,QGXVWULHV�� HQ� HO� 5HLQR� 8QLGR�� (VWDV� RUJDQL]DFLRQHV

RVWHQWDURQ� VLWXDFLRQHV� TXDVLPRQRSROtVWLFDV� JUDFLDV� DO� GHVDUUROOR� GH� ODV

FRPXQLFDFLRQHV��SULQFLSDOPHQWH�HO�IHUURFDUULO��7RGR�HVWH�SURFHVR�VH�YLy�IUHQDGR

������������������������������ ����������������������������
��(Q������,PSHULDO�&KHPLFDO�,QGXVWULHV�DGTXLULy�XQD�SDUWH�LPSRUWDQWH�GH�8QLOLHYHU��WRGRV�VXV
QHJRFLRV�GH�TXtPLFD�EiVLFD��SRU�XQ�WRWDO�GH�����PLOORQHV�GH�OLEUDV�HVWHUOLQDV�
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SRU� OD� DSDULFLyQ� GH� OD� OHJLVODFLyQ� DQWLPRQRSROLR� QRUWHDPHULFDQD� OR� TXH

GHVHPERFy� HQ� HO� QDFLPLHQWR� GH� OD�)HGHUDO� 7UDGH�&RPPLVVLRQ� HQ� ����� FRPR

yUJDQR�JXEHUQDPHQWDO�HQFDUJDGR�GH�YHODU�SRU�OD�GHIHQVD�GH�OD�OLEUH�FRPSHWHQFLD

IXQFLyQ�TXH�KD�YHQLGR�GHVHPSHxDGR�KDVWD�QXHVWURV�GtDV��

E���/D� VHJXQGD�ROHDGD�VH�SURGXMR� HQ� ORV� DxRV����� HVWDQGR� FDUDFWHUL]DGD�SRU� OD

E~VTXHGD�GH�YHQWDMDV�FRPSHWLWLYDV�HQ�FRVWHV�� IXQGDPHQWDOPHQWH��D� WUDYpV�GH� OD

FUHDFLyQ�GH�HFRQRPtDV�GH�HVFDOD��3DUD�DOFDQ]DU�HVWD�PHMRUD�GHO�UHQGLPLHQWR�HQ

ODV�RUJDQL]DFLRQHV�LPSOLFDGDV��VH�UHDOL]DURQ�RSHUDFLRQHV�GH�LQWHJUDFLyQ�YHUWLFDO�

HV�GHFLU��ODV�)	$�SUHWHQGtDQ�DJUXSDU�ODV�GLIHUHQWHV�DFWLYLGDGHV�TXH�FRPSRQtDQ

ODV� GLVWLQWDV� IDVHV� GH� XQ� PLVPR� SURFHVR� SURGXFWLYR� SDUD� ODV� HPSUHVDV

LQYROXFUDGDV�

(VWD�VHJXQGD�IDVH��DO�LJXDO�TXH�OD�SULPHUD��VH�ORFDOL]y�JHRJUiILFDPHQWH�HQ

ORV�SDtVHV�DQJORVDMRQHV��DXQTXH�GHEHPRV�VHxDODU�TXH�HQ�ORV�((88�IXH�GRQGH�VH

PDQLIHVWy� FRQ� PD\RU� LQWHQVLGDG�� GHVWDFDQGR� HO� LPSRUWDQWH� SDSHO� TXH� MXJy� OD

EDQFD�DO�DSR\DU�ILQDQFLHUDPHQWH�HVWDV�WUDQVDFFLRQHV�HQFDPLQDGDV�D� OD�FUHDFLyQ

GH�HPSUHVDV�FRQ�PD\RU�GLPHQVLyQ�\�FRQ�XQ�SRGHU�GH�PHUFDGR�PiV�FRQVROLGDGR

HQ�VXV�UHVSHFWLYRV�VHFWRUHV�

/D� FRQMXQFLyQ� GH� HVWRV� IDFWRUHV�� XQD� JUDQ� LQLFLDWLYD� SRU� SDUWH� GH� ODV

HPSUHVDV� \� XQ� LQXVLWDGR� DSR\R� ILQDQFLHUR� SRU� SDUWH� GH� OD� EDQFD�� GLy� OXJDU� DO

QDFLPLHQWR�GH�ODV�PD\RUHV�HPSUHVDV�LQGXVWULDOHV�KDVWD�HVD�pSRFD��eVWDV�QR�VyOR

GHVWDFDEDQ� SRU� VX� WDPDxR�� VLQR� WDPELpQ� SRU� WHQHU� ODV� SULPHUDV� HVWUXFWXUDV

RUJDQL]DWLYDV�SDUD�RSHUDU�D�QLYHO� LQWHUQDFLRQDO��$OJXQRV�HMHPSORV�GH�HPSUHVDV

FUHDGDV�HQ�HVWH�SHUtRGR�WUDV�RSHUDFLRQHV�GH�)	$�YHUWLFDOHV�VRQ�*HQHUDO�0RWRUV

\�6WDQGDUG�2LO�

������������������������������ ����������������������������
�� 3UHFLVDPHQWH�� HO� SURFHVR� GH� DGTXLVLFLyQ� TXH� HVWXGLDUHPRV� HQ� OD� SDUWH� HPStULFD� GH� HVWH
WUDEDMR�HVWXYR�IXHUWHPHQWH�LQIOXHQFLDGR�SRU�OD�LQWHUYHQFLyQ�GH�OD�)HGHUDO�7UDGH�&RPLVVLRQ�
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'HELGR� D� HOOR�� VH� SURPXOJDURQ� OH\HV� GH� GHIHQVD� GH� OD� FRPSHWHQFLD� \� OD

)HGHUDO�7UDGH�&RPPLVVLRQ�DXPHQWy�VX�YLJLODQFLD�VREUH�HVWDV�RSHUDFLRQHV��6LQ

HPEDUJR��QR�IXHURQ�QLQJXQR�GH�HVWRV�IDFWRUHV��VLQR�OD�IXHUWH�FULVLV�GH�ORV����OD

TXH�GHWXYR�HVWH�PRYLPLHQWR�DFHOHUDGR�GH�)	$�

F���/D�WHUFHUD�ROD�GH�)	$�FRPSUHQGH�GHVGH�PHGLDGRV�GH�ORV����D�SULQFLSLRV�GH

ORV�����/D�GLODFLyQ�FRQ�UHVSHFWR�D�OD�HWDSD�SUHYLD�GH�ORV�DxRV�����HV�FRQVHFXHQFLD

GH�OD� LQH[LVWHQFLD�GH�XQD�SURVSHULGDG�HFRQyPLFD�TXH�IDFLOLWDVH� ORV�SURFHVRV�GH

FRQFHQWUDFLyQ� HPSUHVDULDO�� (Q� HVWH� VHQWLGR�� GHEHPRV� VHxDODU� XQD� VHULH� GH

IDFWRUHV�DGYHUVRV�DO�GHVDUUROOR�GH� ODV�HFRQRPtDV�GH� ORV�SDtVHV�GRQGH�VH�YHQtDQ

GDQGR�HVWDV�RSHUDFLRQHV��FULVLV�EXUViWLO�GHO����\�OD�6HJXQGD�*XHUUD�0XQGLDO��FRQ

VXV�UHVSHFWLYDV�FRQVHFXHQFLDV�

$�SDUWLU�GH�ORV�DxRV�����VH�LQLFLD�OD�UHFXSHUDFLyQ�GH�OD�HFRQRPtD�HXURSHD

FRQ� HO� 3ODQ� 0DUVKDOO� TXH� SHUPLWLy� OD� UHFRQVWUXFFLyQ� GH� (XURSD�� (VWH� KHFKR

SURSLFLy� TXH� HQ� ODV� VLJXLHQWHV� GpFDGDV�� VH� JHQHUDVH� XQ� FRQWH[WR� HFRQyPLFR

IDYRUDEOH�SDUD�OD�UHDOL]DFLyQ�GH�)	$�

(Q� HVWD� WHUFHUD� HWDSD�� ODV� )	$� VH� FDUDFWHUL]DQ� SRUTXH� FRPLHQ]DQ� D

LQWHUYHQLU�HQ� HOODV� HPSUHVDV� FRQ�GLVWLQWRV�QHJRFLRV�� HV�GHFLU�� KDVWD� HVWD�ROHDGD

ODV�HPSUHVDV�TXH�SDUWLFLSDEDQ�HQ�XQD�IXVLyQ�R�HQ�XQD�DGTXLVLFLyQ�GHVDUUROODEDQ�

ELHQ� OD� PLVPD� DFWLYLGDG�� ELHQ� DOJXQD� GH� ODV� TXH� FRPSRQtDQ� XQ� SURFHVR

SURGXFWLYR�FRQFUHWR��$�SDUWLU�GH�DTXt��IXH�EDVWDQWH�IUHFXHQWH�TXH�ODV�DFWLYLGDGHV

GH� OD� HPSUHVD� DGTXLUHQWH� \� DGTXLULGD� IXHVHQ� GLVWLQWDV�� (O� UHVXOWDGR� IXH� OD

FUHDFLyQ� GH� JUDQGHV� FRQJORPHUDGRV� HPSUHVDULDOHV� FRQ� XQ� HOHYDGR� JUDGR� GH

GLYHUVLILFDFLyQ��*DXKDQ��������S�����

5HVSHFWR� D� OD� VLWXDFLyQ� HQ� (XURSD�� OD� SULQFLSDO� SUHRFXSDFLyQ� GH� ORV

JHUHQWHV� \� GXHxRV� GH� ODV� SULQFLSDOHV� HPSUHVDV� SDVDED� SRU� OD� UHDOL]DFLyQ� GH
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RSHUDFLRQHV� GH� )	$� TXH� OHV� SHUPLWLHVHQ� DOFDQ]DU� XQ� WDPDxR� DGHFXDGR� SDUD

SRGHU�FRPSHWLU�HQ�XQ�HQWRUQR�FDGD�YH]�PiV�JOREDO��(Q�HVWH�VHQWLGR��OD�PD\RUtD

GH� ODV� )	$� TXH� VH� UHDOL]DURQ� IXHURQ� GH� FDUiFWHU� KRUL]RQWDO� \� HQ� DTXHOORV

VHFWRUHV� HQ� ORV� TXH� ((88� \D� SRVHtD� HPSUHVDV� LQVLJQHV� FRPR� ,%0��%RHLQJ� R

*HQHUDO�0RWRUV�

7UDV�HVWH�SODQWHDPLHQWR�GH�ODV�GH�)	$�HQ�(XURSD�VXE\DFtD�OD�LGHD�GH�TXH

HO� WDPDxR�RUJDQL]DWLYR�HUD�HO� IDFWRU�FRPSHWLWLYR�GHWHUPLQDQWH��+R\��GHVGH�XQD

SRVLFLyQ�YHQWDMRVD�SDUD�DQDOL]DUOR�GHELGR�DO�SDVR�GHO� WLHPSR��SRGHPRV�DILUPDU

TXH�QR�VyOR�QR�KD�UHVXOWDGR�HO�~QLFR�IDFWRU�VLQR�TXH�DGHPiV��WDPSRFR�KD�VLGR�HO

PiV�LPSRUWDQWH��3RU�HOOR��SRGUtDPRV�SODQWHDUQRV�VL�VRQ�ODV�HPSUHVDV�JUDQGHV�ODV

TXH�DOFDQ]DQ�HO�p[LWR�R�HV�pVWH�HO�TXH�KDFH�SRVLEOH�TXH�HVWDV�HPSUHVDV�FUH]FDQ

WDQWR��(Q�UHODFLyQ�FRQ�HVWD�FXHVWLyQ��&XHUYR��������DILUPD�TXH�OD�GLPHQVLyQ�SHU

VH�QR�GHEH�FRQVLGHUDUVH�XQD�YDULDEOH�H[SOLFDWLYD�GH�OD�HILFLHQFLD�\�GH�OD�FUHDFLyQ

GH�YDORU�SDUD�ORV�DFFLRQLVWDV�\��HQ�QXHVWUD�RSLQLyQ��WDPSRFR�OD�PiV�LPSRUWDQWH�D

OD�KRUD�GH�DOFDQ]DU�XQ�PHMRU�52�SXHVWR�TXH�pVWH�GHSHQGH�GH�RWUDV�FRQWLQJHQFLDV�

WDQWR�LQWHUQDV�D�OD�RUJDQL]DFLyQ�FRPR�H[WHUQDV�

7DQWR� ODV� )	$� DPHULFDQDV� FRPR� ODV� HXURSHDV� VH� YLHURQ� IUHQDGDV

IXHUWHPHQWH� SRU� OD� FULVLV� GHO� SHWUyOHR� GH� ORV� ���� GDQGR� SLH� D� XQRV� DxRV� FRQ

HVFDVDV�RSHUDFLRQHV�GH�FRQFHQWUDFLyQ�

G��� /D� ~OWLPD� GH� ODV� FXDWUR� ROHDGDV� VH� LQLFLy� D� SULQFLSLRV� GH� ORV� ���

DOFDQ]DQGR� QLYHOHV� PX\� VXSHULRUHV� D� ODV� DQWHULRUHV�� WDQWR� HQ� Q~PHUR� GH

RSHUDFLRQHV� FRPR� HQ� YROXPHQ� GH� UHFXUVRV� LPSOLFDGRV� HQ� HOODV�� 1R� REVWDQWH�

HVWRV� YDORUHV� TXHGDUtDQ� DPSOLDPHQWH� VXSHUDGRV� HQ� OD� VLJXHQWH� GpFDGD� FRPR

WHQGUHPRV�RSRUWXQLGDG�GH�HVWXGLDU�PiV�DGHODQWH�
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(QWUH� ORV� IDFWRUHV� TXH� SURSLFLDURQ� HVWH� ERRP� GH� )	$� GHVWDFDQ� WUHV

�*DUULGR��������S�������

�� (O� GHVDUUROOR� GH� OD� LQJHQLHUtD� ILQDQFLHUD� SURSRUFLRQy� SURGXFWRV

ILQDQFLHURV� LQQRYDGRUHV� FRPR� ORV� /HYHUDJH� %X\�2XW� �RSHUDFLRQHV� GH

FRPSUD� FRQ� XQ� HOHYDGR� JUDGR� GH� DSDODQFDPLHQWR� ILQDQFLHUR�� \� ORV

0DQDJHPHQW�%X\�2XW� �FRPSUD�GH� ODV�FRPSDxtDV�SRU� OD�SURSLD�GLUHFFLyQ

GH�ODV�PLVPDV��TXH�IDFLOLWDURQ�OD�DSDULFLyQ�\�GHVDUUROOR�GH�PXFKDV�)	$�

��(Q�ORV�((88��ODV�SROtWLFDV�OLEHUDOL]DGRUDV�IDYRUHFLHURQ�GH�IRUPD

VXVWDQFLDO�ORV�SURFHVRV�GH�FRQFHQWUDFLyQ�HPSUHVDULDO�

�� (Q� (XURSD�� OD� SUHSDUDFLyQ� SRU� SDUWH� GH� ODV� HPSUHVDV� SDUD� OD

LQFRUSRUDFLyQ�D�XQ�PHUFDGR�~QLFR�FRQ�SOHQD� OLEHUWDG�SDUD� OD� FLUFXODFLyQ

GH�ELHQHV��VHUYLFLRV�\�IXHU]D�GH�WUDEDMR��VXSXVR�XQ�IXHUWH�LPSXOVR�SDUD�ORV

SURFHVRV�GH�)	$�TXH�EXVFDEDQ�OD�GLPHQVLyQ�PiV�DGHFXDGD�SDUD�DIURQWDU

ORV�QXHYRV�UHWRV�TXH�VH�DYHFLQDEDQ�

(Q�DPERV�FRQWLQHQWHV��HQ�HO�iPELWR�DQJORDPHULFDQR�� ODV�23$¶V�KRVWLOHV�

IXHURQ�PX\�HPSOHDGDV��*DXJKDQ��������S������HVSHFLDOPHQWH��SDUD�OD�UHDOL]DFLyQ

GH�RSHUDFLRQHV�GH�)	$�GH�FDUiFWHU�HVSHFXODWLYR��3RU�HO�FRQWUDULR��HQ�ORV�SDtVHV

HXURSHRV�FRQWLQHQWDOHV�QR�KD�VLGR�IUHFXHQWH�HO�XVR�GH�HVWH�WLSR�GH�RSHUDFLRQHV�

(O� IHQyPHQR� GH� ODV� 23$¶V� KRVWLOHV� LQLFLDGR� HQ� ORV� ��� KD� WHQLGR� VX

FRQWLQXDFLyQ� HQ� ORV� ��� FRPR� OR� SUXHEDQ� ORV� GDWRV� SURSRUFLRQDGRV� SRU� OD� ,5)

������������������������������ ����������������������������
��/DV�23$¶V�KRVWLOHV� VH�FDUDFWHUL]DQ�SRU� OD� LQH[LVWHQFLD�GH�XQ�SUHDFXHUGR� HQWUH� ORV�HTXLSRV
GLUHFWLYRV� GH� ODV� GLIHUHQWHV� FRPSDxtDV� LPSOLFDGDV� HQ� OD� RSHUDFLyQ� GH� )	$� VREUH� SUHFLRV� \
FDQWLGDG�GH� DFFLRQHV� D� FRPSUDU��$Vt�� HV� OD� SDUWH� DGTXLUHQWH� OD�TXH� ILMD� XQDV� FRQGLFLRQHV�GH
IRUPD�XQLODWHUDO�SDUD�OD�FRPSUD�GH�ODV�DFFLRQHV�GH�OD�RWUD�RUJDQL]DFLyQ�UHDOL]DQGR�HVWD�RIHUWD
GLUHFWDPHQWH�D�ORV�DFFLRQLVWDV�GH�OD�VRFLHGDG�REMHWLYR��0DVFDUHxDV��������S������
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6HFXULWLHV�'DWD�TXH�PXHVWUDQ�SDUD� ORV�~OWLPRV�VHLV�DxRV� ������������� FRPR� OD

LQPHQVD� PD\RUtD� GH� ODV� RSHUDFLRQHV� IXHURQ� HQWUH� FRPSDxtDV� DPHULFDQDV�� (Q

(XURSD�VH�KD�UHDOL]DGR�XQ�Q~PHUR�UHGXFLGR�GH�)	$�KRVWLOHV��GH�ODV�TXH�PiV�GH

OD�PLWDG�VH�KDQ�SURGXFLGR�HQ�HO�5HLQR�8QLGR�

/D� WHQGHQFLD� JHQHUDO�� VREUH� WRGR� HQ� ODV� GRV� ~OWLPDV� ROHDGDV�� KD� VLGR

DVFHQGHQWH��\D�TXH�ODV�)	$�KDQ�DXPHQWDGR�SURJUHVLYDPHQWH��DOFDQ]DQGR�XQRV

YDORUHV�Pi[LPRV�WDQWR�HQ�Q~PHUR�GH�RSHUDFLRQHV��FRPR�HQ�HO�YROXPHQ�PHGLR�GH

UHFXUVRV�HPSOHDGRV�HQ�OD�HWDSD�GH�ORV�����(VWD�HIHUYHVFHQFLD�KD�SURYRFDGR�TXH

VH� HGLWHQ� UHYLVWDV� HVSHFLDOL]DGDV� HQ� HO� DQiOLVLV� GH� ODV� )	$� FRPR�0HUJHUVWDU

5HYLHZ� �((88��� 0HUJHUV� 	� $FTXLVLWLRQV� 5HSRUW� �((88�� \� $FTXLVLWLRQV

0RQWKO\� �5HLQR� 8QLGR��� WRGDV� HOODV� FDUDFWHUL]DGDV� SRU� HGLWDUVH� FRQ� XQD

SHULRGLFLGDG�PX\� FRUWD�� VHPDQDO� R�PHQVXDO�� SDUD� SRGHU� RIUHFHU� ORV� GDWRV�PiV

LQWHUHVDQWHV� GH� ORV� ~OWLPRV� PRYLPLHQWRV� GHQWUR� GH� ORV� GLIHUHQWHV� VHFWRUHV�

SULQFLSDOPHQWH�HQ�ORV�SDtVHV�GRQGH�VH�SXEOLFDQ�

������6LWXDFLyQ�$FWXDO�

8QD� YH]� DQDOL]DGD� OD� KLVWRULD� GH� ODV� RSHUDFLRQHV� GH� )	$�� SDVDPRV� D

DQDOL]DU�OD�VLWXDFLyQ�DFWXDO�GH�HVWRV�SURFHVRV�GH�FRQFHQWUDFLyQ�HPSUHVDULDO�

3DUD� OOHYDU�D�FDER�HVWH�H[DPHQ�QRV�KHPRV�EDVDGR�HQ�GDWRV�HPLWLGRV�SRU

RUJDQLVPRV�SULYDGRV�\�S~EOLFRV�TXH�VLJXHQ�ODV�)	$��6HFXULWLHV�'DWD�&RPSDQ\

\� DOJXQDV� FRQVXOWRUDV� FRPR� -3� 0RUJDQ� R�.3*0� &RUSRUDWH� )LQDQFH� \�� SRU

SDUWH�HXURSHD��OD�&RPPLVVLRQ�RI�WKH�(XURSHDQ�&RPPXQLWLHV�

$QWHV�GH�SUHVHQWDU�ORV�GDWRV��QRV�JXVWDUtD�VHxDODU�TXH�HQ�JHQHUDO��QR�H[LVWH

XQ�HOHYDGR�QLYHO�GH�FRLQFLGHQFLD�QL�VREUH�HO�Q~PHUR�GH�RSHUDFLRQHV�GH�)	$�TXH
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VH� KDQ� OOHYDGR� FDER� HQ� ORV� ���� VREUH� WRGR�� HQ� ORV�~OWLPRV� DxRV�� QL�PHQRV� D~Q

VREUH�HO�YROXPHQ�GH�IRQGRV�ILQDQFLHURV�TXH�pVWDV�KDQ�VXSXHVWR�

$� QXHVWUR� HQWHQGHU�� HVWD� IDOWD� GH� FRQVLVWHQFLD� HQWUH� ORV� GDWRV� GH� ORV

GLIHUHQWHV�RUJDQLVPRV�SRGUtD�REHGHFHU�D�WUHV�FDXVDV�SULQFLSDOHV������OD�FUHFLHQWH

DFHOHUDFLyQ� TXH�KDQ� VXIULGR� ODV� )	$� D� QLYHO�PXQGLDO� GXUDQWH� HVWH� SHUtRGR� KD

GLILFXOWDGR� HQRUPHPHQWH� VX� VHJXLPLHQWR�� ���� ORV� GLIHUHQWHV� PpWRGRV� GH

YDORUDFLyQ�TXH�HPSOHDQ��FDSLWDOL]DFLyQ�EXUViWLO��YROXPHQ�GH�DFWLYRV��HWF���\��SRU

~OWLPR������OD�FDGD�YH]�PiV�LPSRUWDQWH�SUHVHQFLD�GH�DFWLYRV�LQWDQJLEOHV�VREUH�HO

WRWDO� GH� ORV� SDWULPRQLRV� GH� ODV� HPSUHVDV� TXH� SDUWLFLSDQ� HQ� ODV� )	$�� FRQ� OD

GLILFXOWDG�LQKHUHQWH�D�VX�YDORUDFLyQ�

8Q� HMHPSOR� UHFLHQWH� H� LOXVWUDWLYR� GH� OD� IDOWD� GH� XQLIRUPLGDG� HQ� ODV

YDORUDFLRQHV�HV�HO�FDVR�GH�ODV�PD\RUHV�)	$�UHDOL]DGDV�HQ�������(Q�OD�7DEOD��

DSDUHFHQ�VXV�YDORUHV�HQ�PLOORQHV�GH�GyODUHV��0���VHJ~Q�WUHV�WUDEDMRV�GLIHUHQWHV

�*yPH]�� ������ $OED� \� 9HODVFR�� ������ &ROYLQ�� ������ TXH� KDQ� FRQVXOWDGR� OD

PLVPD�IXHQWH�GH�LQIRUPDFLyQ��6HFXULWLHV�'DWD�&RPSDQ\��HQ�GLVWLQWRV�PRPHQWRV�

HQWUH�ILQDOHV�GH������\�SULQFLSLRV�GH������

(VWD� WDEOD�UHVXPHQ�GH� ODV�PD\RUHV� IXVLRQHV�GH������UHIOHMD� ORV�HOHYDGRV

QLYHOHV�GH�UHFXUVRV�FRPSURPHWLGRV�HQ�HVWDV�RSHUDFLRQHV��7RGDV�HOODV�HVWiQ�HQWUH

ODV� PiV� LPSRUWDQWHV� GH� OD� KLVWRULD� GH� HVWH� IHQyPHQR� MXQWR� FRQ� RWUDV� SUHYLDV

FRPR� ODV� OOHYDGDV�D�FDER�HQWUH� ODV� IDUPDFpXWLFDV�$PHULFDQ�+RPH�\�0RQVDQWR

UHDOL]DGD�HQ������\�YDORUDGD�HQ������0��\�OD�GH�ORV�JUXSRV�IDUPDFpXWLFRV�VXL]RV

&LED�\�6DQGR]�TXH�DOFDQ]y�HQ������XQ�YDORU� GH� FDSLWDOL]DFLyQ�EXUViWLO� GH����

ELOORQHV�GH�SHVHWDV�

&RPR�SRGHPRV�REVHUYDU��HO�VHFWRU�PiV�GLQiPLFR�HQ������HQ�HVWH�WLSR�GH

RSHUDFLRQHV� IXH� HO�GH� ODV� WHOHFRPXQLFDFLRQHV�� FRQ� WUHV�JUDQGHV�RSHUDFLRQHV� HQ
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ORV�((88��(VWH�KHFKR�SURYRFy�TXH�HQ�DEULO�GH�������VH�SURGXMHUD�HO�DQXQFLR�GH

OD� UHVSXHVWD� HXURSHD� D� HVWH� SURFHVR� GH� FRQFHQWUDFLyQ�� HO� DQXQFLR� GH� OD� IXVLyQ

HQWUH� 7HOHFRP� ,WDOLD� \�'HXWVFKH� 7HOHNRP� TXH� SXGR� KDEHU� FUHDGR� XQ� JLJDQWH

PXQGLDO� GH� OD� WHOHIRQtD� FRQ� XQD� HVWLPDFLyQ� GH� FDSLWDOL]DFLyQ� EXUViWLO� TXH

URQGDUtD�ORV����ELOORQHV�GH�SHVHWDV��DXQTXH�OD�RSHUDFLyQ�QR�OOHJy�D�FRQFUHWDUVH

SRU�OD�LQWHUYHQFLyQ�GHO�JRELHUQR�LWDOLDQR�

(O�YROXPHQ�GH�)	$�D� OR� ODUJR�GH� ORV����KD� LGR�FUHFLHQGR�� FRPR�SXHGH

REVHUYDUVH� HQ� OD� 7DEOD� ��� GRQGH� FRPSDUDPRV� OD� HYROXFLyQ� GHO� SHUtRGR� �����

������$XQTXH�HVWH�DXPHQWR�KD�VLGR�PXFKR�PD\RU�HQ�ORV�((88�TXH�HQ�(XURSD�

(Q�FXDOTXLHU� FDVR��SRGHPRV�DSUHFLDU�XQ�FUHFLPLHQWR� HQ�SURJUHVLyQ�JHRPpWULFD

TXH�OHMRV�GH�IUHQDUVH��D�SDUWLU�GH�������KD�GHVHPERFDGR�HQ�ODV�RSHUDFLRQHV�DQWHV

FRPHQWDGDV�

7DEOD����/DV�)XVLRQHV�PiV�,PSRUWDQWHV�GH�������0���

&RPSDxtDV 6HFWRU )HFKD *yPH]
������

$OED�\�9HODVFR
������

&ROYLQ
������

([[RQ�0RELO 3HWUyOHR ����� �� ���� ��

7UDYHOHUV�&LWLFRUS %DQFD ���� ���� ���� ��

6%&

&RPP��$PHULWHFK

7HOHFRP� ���� ���� ���� ��

%HOO�$WODQWLF�*7( 7HOHFRP� ���� ���� ���� ��

$7	7�7&, 7HOHFRP� ���� �� ���� ��

1DW�%DQN� �

%DQN$PHULFD

%DQFD ���� ���� ���� ��

%3�$PRFR 3HWUyOHR ���� �� �� ��

'DPOLHU�

%HQ]�&KU\VOHU

$XWRPRFLyQ ���� ���� ���� ��

)XHQWH��(ODERUDFLyQ�SURSLD�
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(Q�FXDQWR�DO�HVWDQFDPLHQWR��DVt�FRPR�D�ORV�EDMRV�YRO~PHQHV�GH�UHFXUVRV

GH� ORV�SULPHURV� DxRV�GH� OD�GpFDGD�� HQ� UHODFLyQ�FRQ� ORV� GH�PHGLDGRV� \� ILQDOHV�

WLHQHQ� VX� H[SOLFDFLyQ� HQ� OD� FULVLV� HFRQyPLFD� GH� SULQFLSLRV� GH� ORV� ����8QD�YH]

VXSHUDGD�pVWD��ODV�)	$�VH�UHFXSHUDURQ�UiSLGDPHQWH�

2WURV� GDWRV� D� WHQHU� HQ� FXHQWD� SDUD� SRGHU� FDOLEUDU� OD� HYROXFLyQ� GHO

IHQyPHQR�HQ�ORV�~OWLPRV���DxRV�VRQ�

D���(O�YROXPHQ�GH� UHFXUVRV� LPSOLFDGRV�HQ�RSHUDFLRQHV�GH� IXVLRQHV�GHVGH

�����D������KD�DOFDQ]DGR�ORV�������ELOORQHV�GH�SHVHWDV��$OED�\�9HODVFR�

������S�����

7DEOD����(YROXFLyQ�GHO�9ROXPHQ�GH�)XVLRQHV�\�$GTXLVLFLRQHV�HQ�HO�SHUtRGR

�����������0���

$xR $FWLYLGDG�HQ
(XURSD

$FWLYLGDG
HQ�((88

6XPD
7RWDO

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

)XHQWH��$GDSWDGR�GH�3DODFtQ��������

E��� (O� FUHFLPLHQWR� KD� VLGR� HVSHFLDOPHQWH� GHVWDFDEOH� HQ� ORV� WUHV� ~OWLPRV

DxRV��VLHQGR�HQ������PiV�GHO�WULSOH�TXH�HQ�������/DV�WHQGHQFLDV�WDQWR�GHO

Q~PHUR� GH� RSHUDFLRQHV� FRPR� GHO� YROXPHQ� GH� UHFXUVRV� HPSOHDGRV�� KDQ

VLGR�VLPLODUHV��DXQTXH�PiV�SURQXQFLDGD�SDUD�HVWH�~OWLPR�

F���(O�SRUFHQWDMH�GH�IXVLRQHV�WUDQVQDFLRQDOHV�KD�VLGR�EDMR��RVFLODQGR�HQWUH

HO�����\�����D�OR�ODUJR�GHO�SHUtRGR�DQDOL]DGR��(Q�HVWH�VHQWLGR��KDEUtD�GH
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DSXQWDUVH� TXH� DGHPiV� GH� QR� GDUVH� XQ� HOHYDGR� Q~PHUR� GH� )	$� HQWUH

GLVWLQWRV�SDtVHV��H[LVWH�XQ�FRQMXQWR�GH�iUHDV�JHRJUiILFDV�HQ�ODV�TXH�pVWDV�VH

FRQFHQWUDQ�� VLHQGR� PiV� IUHFXHQWH� HQWUH� GHWHUPLQDGDV� QDFLRQDOLGDGHV�

FRPR�VRQ�ORV�FDVRV�GH�(VSDxD�FRQ�/DWLQRDPpULFD�\�HO�GH�ODV�RSHUDFLRQHV

HQWUH� VRFLHGDGHV� DPHULFDQDV� \� EULWiQLFDV�� (V� GHFLU�� SDtVHV� FXOWXUDOPHQWH

SUy[LPRV�SRU�PRWLYRV�KLVWyULFRV�\�R� OLQJ�tVWLFRV�GRQGH� UHVXOWD�PiV� IiFLO

FRPSDUWLU�LQWHUHVHV�HFRQyPLFRV�

$OJXQDV�GH�ODV�FDUDFWHUtVWLFDV�LGHQWLILFDWLYDV�GH�OD�HYROXFLyQ�PiV�UHFLHQWH

GH�OD�DFWLYLGDG�GH�IXVLRQHV�D�QLYHO�PXQGLDO�TXHGDQ�UHFRJLGDV�HQ�HO�*UiILFR���

*UiILFR����)XVLRQHV�HQ�HO�SHUtRGR�����������

)XHQWH��$GDSWDGR�GH�6HFXULWLHV�'DWD�&RPSDQ\�SRU�$OED�\�9HODVFR��������

&RPR�KHPRV�YHQLGR�LQGLFDQGR�WDQWR�HQ�OD�UHYLVLyQ�KLVWyULFD�GHO�IHQyPHQR

GH�ODV�)	$��FRPR�HQ�HO�DQiOLVLV�GH�ORV�~OWLPRV�DxRV��7DEOD�����ORV�((88�KD�VLGR

HO�SDtV�GRQGH�VH�KDQ�UHJLVWUDGR�QR�VyOR�XQ�PD\RU�Q~PHUR�GH�RSHUDFLRQHV��VLQR

TXH� WDPELpQ� KDQ� VLGR� ODV� PiV� LPSRUWDQWHV� HQ� FXDQWR� DO� YROXPHQ� PHGLR� GH

UHFXUVRV� FRPSURPHWLGRV� H� LQFOXVR�� GRQGH� VH� KDQ� UHDOL]DGR� OD� PD\RUtD� GH� ODV

PHJDIXVLRQHV�GH�OD�KLVWRULD��7DEOD����
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(Q� VHJXQGR� OXJDU� VLHPSUH� KD� HVWDGR�(XURSD�� OLGHUDGD� FODUDPHQWH� SRU� HO

5HLQR�8QLGR��1R�HQ�YDQR��UHFRUGHPRV�TXH�pVWH�KD�VLGR�HO�~QLFR�SDtV�GH�QXHVWUR

FRQWLQHQWH�SUHVHQWH�HQ�ODV�FXDWUR�JUDQGHV�RODV�GH�)	$�

$GHPiV��KDEUtDQ�GH�WHQHUVH�HQ�FXHQWD�RWUDV�iUHDV�JHRJUiILFDV�GRQGH�HVWD

DFWLYLGDG�VH�HVWi�HPSH]DQGR�D�QRWDU�GH�IRUPD�HVSHFLDO��(Q�HVWH�VHQWLGR��GHVWDFDQ

FRPR�iUHDV� HPHUJHQWHV� �*yPH]�� ������ S�� ����$VLD��/DWLQRDPpULFD��(XURSD�GHO

(VWH��$XVWUDOLD�\��HQ�PHQRU�PHGLGD��ÈIULFD�

(VWH�SDQRUDPD�VH�SXGR�DSUHFLDU�HQ� ORV�DxRV������\������HQ� ORV�TXH� ORV

YRO~PHQHV�GH�)	$�IXHURQ�LPSRUWDQWHV�FRPR�SRGHPRV�REVHUYDU�HQ�OD�*UiILFR���

������ )XVLRQHV� \� $GTXLVLFLRQHV� HQ� (XURSD�� (VSHFLDO� 5HIHUHQFLD� D� OD

6LWXDFLyQ�GH�(VSDxD�

7UDV� H[SRQHU� ODV� FXHVWLRQHV�PiV�GHVWDFDEOHV�GH� OD� VLWXDFLyQ� DFWXDO�GH� OD

DFWLYLGDG�GH�)	$�D�QLYHO�PXQGLDO��SDVDPRV�D�FHQWUDUQRV�GH�IRUPD�EUHYH�HQ�HO

HVWXGLR� GH� OD� HYROXFLyQ�GHO�PLVPR� HQ�(XURSD� \� HO� SDSHO� GH�(VSDxD� GHQWUR� GH

pVWD�

(Q� JHQHUDO�� SRGHPRV� LQGLFDU� TXH� OD� HYROXFLyQ� GH� HVWH� IHQyPHQR� HQ

(XURSD�KD�VLGR�PX\�VLPLODU�D�OD�DFRQWHFLGD�HQ�ORV�((88��1R�REVWDQWH��HV�FLHUWR

TXH� VLHPSUH� KD� H[LVWLGR� XQ� UHWDUGR� WHPSRUDO� FRQ� UHVSHFWR� D� 1RUWHDPpULFD� HQ

FXDQWR�DO�GHVDUUROOR�GH�ORV�KHFKRV��HQ�XQRV�FDVRV�SURYRFDGRV�SRUTXH�ORV�PRWLYRV

TXH� ORV� GHVHQFDGHQDEDQ� WHQtDQ� GLVWLQWD� QDWXUDOH]D�� HQWUH� RWURV�� SRUTXH� ODV

RSHUDFLRQHV�HQ�HO�YLHMR�FRQWLQHQWH�YHQtDQ�D�VHU�XQD�UHVSXHVWD�D�ORV�LPSRUWDQWHV

PRYLPLHQWRV� GH� ODV� FRUSRUDFLRQHV� HVWDGRXQLGHQVHV�� FRPR� HVWi� RFXUULHQGR
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DFWXDOPHQWH� HQ� ORV� VHFWRUHV� GH� OD� DXWRPRFLyQ�� SHWUyOHR�� WHOHFRPXQLFDFLRQHV�

EDQFD��HWF�

/D�FXOPLQDFLyQ�GH�OD�8QLyQ�0RQHWDULD�\�OD�QHFHVLGDG�GH�SRVLFLRQDUVH�HQ

ORV�PHUFDGRV�H[WHULRUHV�SDUD�SRGHU�FRPSHWLU�HQ�WRGR�HO�PXQGR��*yPH]��������S�

��� KDQ� SURYRFDGR� XQD� PD\RU� DFWLYLGDG� HQFDPLQDGD� D� OD� FRQFHQWUDFLyQ

HPSUHVDULDO� TXH� VH� KD� PDQLIHVWDGR� D� WUDYpV� GH� RSHUDFLRQHV�� WDQWR� GHQWUR� GHO

FRQWLQHQWH�FRPR�FRQ�RWURV�SDtVHV�QR�FRPXQLWDULRV��GHVWDFDQGR�SRU�VX�YROXPHQ

DTXpOODV�HQWUH�HPSUHVDV�GH�QXHVWUR�FRQWLQHQWH�\�GH�ORV�((88�

*UiILFR����$FWLYLGDG�0XQGLDO�HQ�)XVLRQHV�\�$GTXLVLFLRQHV�HQ������

)XHQWH��$GDSWDGR�GH�3DODFtQ��������

&RPR� \D� VHxDODPRV� DQWHULRUPHQWH�� ODV� JUDQGHV� HPSUHVDV� HVSDxRODV

FXDQGR� UHDOL]DQ� RSHUDFLRQHV� WUDQVQDFLRQDOHV� WLHQGHQ� D� IXVLRQDUVH� R� DGTXLULU

FRPSDxtDV�GH�SDtVHV�FHUFDQRV�D�VXV�IURQWHUDV�FRPR�3RUWXJDO�\�HQ�PD\RU�PHGLGD�

Asia 
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FHQWUDQ� VX� DWHQFLyQ�HQ�/DWLQRDPpULFD��GRQGH� HQWUH� �����\� �����KDQ� LQYHUWLGR

�������0���5HOHD��������S������OR�TXH�VLW~D�D�(VSDxD�FRPR�VHJXQGR�LQYHUVRU�HVD

iUHD��WUDV�ORV�((88�

(QWUH� ORV� SULQFLSDOHV� LQYHUVRUHV� HVSDxROHV� HQFRQWUDPRV� ORV� JUDQGHV

EDQFRV� �%%9� \� %6&+��� SHWUROHUDV� �5HSVRO��� FRPXQLFDFLRQHV� �7HOHIyQLFD��

HOpFWULFDV��(QGHVD��\�WXUtVWLFDV��5LX�+RWHOHV�\�6RO�0HOLi���/RV�SULQFLSDOHV�SDtVHV

ODWLQRDPHULFDQRV�HQ�ORV�TXH�KDQ�LQYHUWLGR�D�WUDYpV�GH�)	$�VRQ�&KLOH��$UJHQWLQD�

&RORPELD��9HQH]XHOD��3HU~�\�%UDVLO�

$� SHVDU� GH� TXH� /DWLQRDPpULFD� HV� VLQ� GXGD� XQD� GH� ODV� ]RQDV� FRQ� PiV

SRWHQFLDO�SDUD�ODV�)	$��HVWDV�RSHUDFLRQHV�WUDQVQDFLRQDOHV�VXHOHQ�VHU�FRVWRVDV�\

UHTXLHUHQ� XQ� PD\RU� SHUtRGR� GH� QHJRFLDFLyQ�� SRU� OD� DFWLWXG� GH� ORV� JRELHUQRV

QDFLRQDOHV�TXH�VXHOHQ�LQWHQWDU�HYLWDU�XQD�H[FHVLYD�GHSHQGHQFLD�GH�VX�HFRQRPtD

GHO�FDSLWDO�H[WUDQMHUR�

(Q�JHQHUDO�� RWUR� SRVLEOH� IUHQR� D� HVWDV� )	$� WUDQVQDFLRQDOHV�� UHFRUGHPRV

TXH� KDQ� YHQLGR� RVFLODQGR� HQWUH� XQ� ��� \� XQ� ���� GHO� WRWDO� GH� ODV� RSHUDFLRQHV�

SRGUtD� VHU� OD� IDOWD� GH� XQD� QRUPDWLYD� LQWHUQDFLRQDO� TXH� ODV� UHJXODVH� R� ELHQ� OD

LQFRPSDWLELOLGDG� GH� ODV� OHJLVODFLRQHV� HQ� PDWHULD� GH� IXVLRQHV�� VREUH� WRGR�� \

DGTXLVLFLRQHV�GH�FDGD�XQR�GH�ORV�SDtVHV�LQYROXFUDGRV�

(Q� OR� UHIHUHQWH� D� (VSDxD�� DXQTXH� D� XQD� JUDQ� GLVWDQFLD� GH� ODV� SRWHQFLDV

HXURSHDV��VLHPSUH�KD� WHQLGR�XQ� OXJDU�GLVWLQJXLGR�HQWUH� ORV�SDtVHV�FRQ�PD\RUHV

QLYHOHV� GH� UHFXUVRV� FRPSURPHWLGRV� HQ� )	$�� $Vt�� VHJ~Q� XQ� HVWXGLR� GH� OD

������������������������������ ����������������������������
�� (Q� HVWH� VHQWLGR�� SRGHPRV� DILUPDU� TXH� OD� DFWLYLGDG� HQ� FXDQWR� D� YROXPHQ� GH� UHFXUVRV
FRPSURPHWLGRV� SRU� FRPSDxtDV� HVSDxRODV� HQ� RSHUDFLRQHV� GH� )	$� HQ� HVWD� ]RQD� VH� KD
PXOWLSOLFDGR� SRU� FXDWUR� GHVGH� ����� D� ������ VLHQGR� GH� ������� 0�� SDUD� HO� ~OWLPR� DxR� GHO
SHUtRGR��$OED�\�9HODVFR���������$GHPiV��WDPELpQ�VH�KD�LQFUHPHQWDGR�HO�WDPDxR�PHGLR�GH�ODV
RSHUDFLRQHV�
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&RPPLVVLRQ�RI�WKH�(XURSHDQ�&RPPXQLWLHV�UHDOL]DGR�HQ�������(VSDxD�RVWHQWDED

HO�FXDUWR�OXJDU�FRPR�QDFLyQ�YHQGHGRUD�\�HO�QRYHQR�FRPR�FRPSUDGRUD�GH�HQWUH

ORV� GRFH� FRQ�PD\RU� DFWLYLGDG�� (VWH� KHFKR� VXSXVR� XQ� TXLQWR� SXHVWR� JOREDO� HQ

FXDQWR�D�YROXPHQ�GH�ODV�RSHUDFLRQHV�HQ������

/D� PHMRUD� TXH� VH� GLy� D� PHGLDGRV� GH� HVWD� GpFDGD� LQIOX\y� WDPELpQ� HQ

QXHVWUR�SDtV��6Vt�HQ������VH�UHDOL]DURQ����RSHUDFLRQHV�GH�FRPSUD�SRU�YDORU�GH

������0��\�HQ������� WXYLHURQ�OXJDU����)	$�TXH�VXSXVLHURQ�XQ� WRWDO�GH������

0��SDUD�HVWH�~OWLPR�DxR��(VSDxD�RFXSy�HO�RFWDYR�\�TXLQWR� OXJDU�HQ�(XURSD�HQ

FDGD� XQR� GH� HVRV� DxRV�� (Q� ������ (VSDxD� FRQ� XQDV� FRPSUDV� VXSHULRUHV� D� ORV

������� 0��� IXH� HO� GpFLPR� SDtV� FRPSUDGRU� GHO� PXQGR� \� HO� GHFLPRTXLQWR� HQ

YHQWDV�FRQ�������0��

(Q�FXDQWR� D� ORV� DxRV�PiV� UHFLHQWHV�� QXHVWUR�SDtV� WDPELpQ�KD� YLYLGR�XQD

DFHOHUDFLyQ�HQ�HO�GHVDUUROOR�GHO�IHQyPHQR�GH�OD�FRQFHQWUDFLyQ�HPSUHVDULDO�HQ�ORV

~OWLPRV�WUHV�DxRV��FXOPLQDQGR�HVWH�SURFHVR�FRQ�XQ�HMHUFLFLR�KLVWyULFR�HQ������DO

LJXDO�TXH�KD�RFXUULGR�D�QLYHO�PXQGLDO��(Q�HO�SDVDGR�DxR��ODV�HPSUHVDV�HVSDxRODV

UHDOL]DURQ�XQD�LQYHUVLyQ�SRU�HQFLPD�GH�ORV��������0���HO�VHFWRU�PiV�GLQiPLFR

HQ�FXDQWR�D�)	$�IXH� OD�EDQFD�\�/DWLQRDPpULFD�HO�GHVWLQR�SUHIHULGR�SDUD� HVWDV

LQYHUVLRQHV��(QOD�7DEOD����VH�UHFRJHQ�ODV�GLH]�SULQFLSDOHV�RSHUDFLRQHV�GH������

VHLV�GH�HOODV�VH�UHDOL]DURQ�HQ�HQ�HO�VHFWRU�EDQFDULR�
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������ 3URFHVRV� *OREDOHV� \� &DXVDV� TXH� 3RWHQFLDQ� ODV� )XVLRQHV� \

$GTXLVLFLRQHV�

$� FRQWLQXDFLyQ� SDVDPRV� D� LGHQWLILFDU� ORV� IDFWRUHV� JOREDOHV� TXH� KDQ

IDYRUHFLGR� GH� PDQHUD� LPSRUWDQWH� OD� FRQFHQWUDFLyQ� HPSUHVDULDO� HQ� ORV� ~OWLPRV

DxRV���eVWRV�KDQ�VLGR�

D���/RV�FLFORV�GH�ERQDQ]D�HFRQyPLFD��HO�~OWLPR�GHVGH�PHGLDGRV�GH�ORV����

VLHPSUH�KDQ�SURYRFDGR�TXH� ODV�HVWUDWHJLDV�GH�FUHFLPLHQWR�DGRSWDGDV�SRU

ODV�JUDQGHV�HPSUHVDV�FRQ�EXHQDV�UHQWDELOLGDGHV�ILQDQFLHUDV��KD\DQ�HVWDGR

HVWUHFKDPHQWH� OLJDGDV� D� ODV� RSHUDFLRQHV� GH� )	$�� VREUH� WRGR�� HQ� ODV

ROHDGDV�PiV�UHFLHQWHV�

7DEOD�����3ULQFLSDOHV�)XVLRQHV�HQ�(VSDxD�HQ�������0SWDV���

&RPSDxtDV )HFKD 6HFWRU 9DORUDFLyQ

%�6DQWDQGHU�%DQHVWR )HEUHUR %DQFD �������

$��.RSORZLW]�)&& -XQLR &RQVWUXFFLyQ �������

(QGHVD�&RHOFH��%UDVLO� $EULO (OHFWULFLGDG �������

%%9�%�([FHO��%UDVLO� $EULO %DQFD �������

9LYHQGL�(��.RSORZLW] 2FWXEUH &RQVWUXFFLyQ �������

%%9�%1/��,WDOLD� 1RYLHPEUH %DQFD ������

'H[LD�%&/��$UJHQWLQD� -XQLR %DQFD ������

%%9��%+,)��&KLOH� -XQLR %DQFD ������

/D�&DL[D�)RUWLV�$* 1RYLHPEUH %DQFD ������

,EHUGUROD�(�GH�3RUWXJDO 0D\R (OHFWULFLGDG ������

)XHQWH��*yPH]��������S�����

������������������������������ ����������������������������
�� (QWUH� ODV� GLIHUHQWHV� GHQRPLQDFLRQHV� WHQHPRV�� IXHU]DV� LQIOXHQFLDGRUDV� �3DODFtQ�� ������ SS�
��������HOHPHQWRV�IDYRUDEOHV��*DUULGR��������SS�����������\�VKRFNV��&XHUYR��������S������
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E��� 8QD� PD\RU� IOH[LELOL]DFLyQ� OHJDO�� /DV� IXHUWHV� UHVWULFFLRQHV� TXH� VH

RSRQtDQ� D� ODV� )	$� SDUD� QR� SHUMXGLFDU� OD� OLEUH� FRPSHWHQFLD�� KDQ� LGR

FDPELDQGR�KDFLD�XQD� OHJLVODFLyQ�PiV�SHUPLVLYD� DO� FDPELDU� OD� DFWLWXG�GH

ORV� JRELHUQRV� KDFLD� HVWRV� SURFHVRV�� $Vt�� HQ� OD� DFWXDOLGDG�� XQD� HOHYDGD

DFWLYLGDG� GH� FRQFHQWUDFLyQ� HPSUHVDULDO� QR� VLHPSUH� FRQOOHYD

FRQQRWDFLRQHV� QHJDWLYDV� SDUD� OD� HFRQRPtD�� VLQR� TXH� VH� HQWLHQGH� TXH� VX

LPSDFWR� GHEH� VHU� DGHFXDGDPHQWH� FRQWURODGR� SDUD� HYLWDU� SRVLEOHV

SHUMXLFLRV��(O�SULQFLSDO� LQFRQYHQLHQWH�GH�HVWD�PD\RU�SHUPLVLYLGDG�SRGUtD

VHU� TXH� ORV� PHFDQLVPRV� GH� FRQWURO� TXH� HPSOHDQ� ORV� RUJDQLVPRV

HQFDUJDGRV� GH� OD� GHIHQVD� GH� OD� FRPSHWHQFLD�� QR� VLHPSUH� VHDQ� OR

VXILFLHQWHPHQWH� DGHFXDGRV� \� WUDQVSDUHQWHV�� OR� TXH� UHGXQGDUtD� HQ� XQ

FRQWURO�LQHILFLHQWH�GHO�LPSDFWR�GH�ODV�)	$�VREUH�OD�HFRQRPtD�

F��� (O� GHVDUUROOR� GH� OD� LQJHQLHUtD� ILQDQFLHUD�� SRU� XQ� ODGR�� \� GH� ODV� 7,� \

FRPXQLFDFLRQHV�� SRU� RWUR�� KDQ� SRVLELOLWDGR� DERUGDU� FDGD� YH]� PiV

RSHUDFLRQHV�\�FRQ�XQ�PD\RU�YROXPHQ�GH�UHFXUVRV�ILQDQFLHURV��$Vt��HQ�ORV

���\�ORV�����FXDOTXLHU�RSHUDFLyQ�GH�)	$�HUD�SUiFWLFDPHQWH�IDFWLEOH��ELHQ

SRU�ODV�QXHYDV�IyUPXODV�ILQDQFLHUDV�TXH�SHUPLWtDQ�DFFHGHU�IiFLOPHQWH�D�ORV

UHFXUVRV�� ELHQ� SRU� HO� GHVDUUROOR� GH� ORV� PHUFDGRV� ILQDQFLHURV� \� VX

DGDSWDFLyQ� D� ORV� FDPELRV� HQ� ODV� 7,�� OR� TXH� SHUPLWLy� SRGHU� FRQWDU� FRQ

UHFXUVRV�SURYHQLHQWHV�GH�FXDOTXLHU�SDUWH�GHO�PXQGR�

G���/D�GHVUHJXODFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�GH�VHFWRUHV�FRPR�HO�DpUHR�

HOpFWULFR�� ILQDQFLHUR� \� WHOHFRPXQLFDFLRQHV�� $Vt�� ORV� SURFHVRV� GH

SULYDWL]DFLyQ� LQLFLDGRV� HQ� QXPHURVRV� SDtVHV� VRQ� XQD� IXHQWH� FRQWLQXD� GH

RSRUWXQLGDGHV� SDUD� ODV� )	$�� (VWH� KHFKR� HV� FRQVHFXHQFLD� GHO

GHVPHPEUDPLHQWR� GH� ORV� JUDQGHV� KROGLQJV� S~EOLFRV�� JHQHUDQGR

LQWHUHVDQWHV�RSRUWXQLGDGHV�GH� LQYHUVLyQ�D�WUDYpV�GH� OD�DGTXLVLFLyQ�GH�VXV

ILOLDOHV�



/D�,QYHVWLJDFLyQ�HQ�&DPELR�2UJDQL]DWLYR

���

H���/D�JOREDOL]DFLyQ�H�LQWHUQDFLRQDOL]DFLyQ�GH�ORV�PHUFDGRV�KD�IDYRUHFLGR

ODV�)	$�FRPR�PHGLR�SDUD�DXPHQWDU�HO� WDPDxR�FRUSRUDWLYR�\�H[SDQGLUVH

LQWHUQDFLRQDOPHQWH�� &RPR� \D� YLPRV� SUHYLDPHQWH�� HO� Q~PHUR� GH

RSHUDFLRQHV� WUDQVQDFLRQDOHV� KD� YHQLGR� FUHFLHQGR�� DXQTXH� GH� IRUPD

SDXODWLQD��HQ�OD�WHUFHUD�\�FXDUWD�ROHDGDV�\��SULQFLSDOPHQWH��HQ�ORV�~OWLPRV

DxRV� ������������� (Q� FRQFUHWR�� ODV� JUDQGHV� RSHUDFLRQHV� WUDQVIURQWHUL]DV

SRU�HQFLPD�GH�ORV�������0���VH�KDQ�PXOWLSOLFDGR�HQ�HO�SDVDGR�WULHQLR�SRU

FXDWUR��GH���HQ������KDQ�SDVDGR�D����HQ�������$GHPiV��HQ�OR�UHIHUHQWH�D

UHFXUVRV�FRPSURPHWLGRV��HO�LQFUHPHQWR�KD�VLGR�PXFKR�PiV�SURQXQFLDGR�

SDVDQGR�GH��������0��HQ�������D��������0��HQ������\�D���������0��HQ

������*XDOGRQL��������S�����

$VLPLVPR�� PXFKDV� GH� ODV� HPSUHVDV� UHVXOWDQWHV� GH� ODV

SULYDWL]DFLRQHV� PHQFLRQDGDV� HQ� HO� SXQWR� DQWHULRU� KDQ� RSWDGR� SRU� XQD

HVWUDWHJLD�GH�FUHFLPLHQWR�H[WHULRU�EDVDGD�HQ�)	$��DO�FRQVLGHUDUODV�FRPR

OD�PHMRU�DOWHUQDWLYD�SDUD�VREUHYLYLU�HQ�XQ�HQWRUQR�PiV�FRPSHWLWLYR�

I��� )LQDOPHQWH�� XQ� Q~PHUR� LPSRUWDQWH� GH� RSHUDFLRQHV� GH� )	$� VRQ

FRQVHFXHQFLD� GH� RWUDV� SUHYLDV�� HV� GHFLU�� GHVLQYHUVLRQHV�� 6XHOHQ� VHU� HO

UHVXOWDGR�GH�OD�YXHOWD�D�ODV�SROtWLFDV�GH�FRQFHQWUDFLyQ�GH�ORV�QHJRFLRV�HQ

ODV� DFWLYLGDGHV� HVHQFLDOHV� TXH� FRPSRQHQ� ORV� Q~FOHRV� GH� QHJRFLR� HQ� ODV

JUDQGHV� RUJDQL]DFLRQHV�� $Vt�� JUDQ� SDUWH� GHO� SURFHVR� GH� FRQFHQWUDFLyQ

HPSUHVDULDO� UHDOL]DGR� HQ� ORV� ��� FRQ� YLVWDV� D� HVSHFXODU� \� SDUD� OD

GLYHUVLILFDFLyQ�GH� ODV� FDUWHUDV�GH�QHJRFLRV�� KD� VXSXHVWR� HQ� ORV� ��� VHULRV

UHYHVHV�SDUD� ODV�HPSUHVDV�TXH�DFRPHWLHURQ�HVDV� LQJHQWHV� LQYHUVLRQHV��(O

UHVXOWDGR� KD� VLGR� TXH� ODV� FRPSDxtDV� VH� KDQ� GHVSUHQGLGR� GH� SDUWH� R� GH

WRGDV�HVDV�LQYHUVLRQHV�
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8QD�YH]�H[SXHVWRV�ORV�SURFHVRV�JOREDOHV�TXH�KDQ�IDYRUHFLGR�OD�DFWLYLGDG

GH� ODV� )	$�� WUDWDUHPRV� ODV� FDXVDV� HFRQyPLFDV�� TXH� OOHYDQ� D� ODV� HPSUHVDV� D

IXVLRQDUVH�R�DGTXLULU�RWUDV�ILUPDV��(Q�OD�PD\RUtD�GH�WUDEDMRV��TXH�ORV�HVWXGLDQ��VH

SDUWH�GH�OD�SUHPLVD�IXQGDPHQWDO�GH�TXH�HO�REMHWLYR�~OWLPR�GH�HVWDV�RSHUDFLRQHV

HV� OD� JHQHUDFLyQ� GH� YDORU� SDUD� HO� DFFLRQLVWD�� (VWRV� SODQWHDPLHQWRV� WLHQHQ� VX

IXQGDPHQWDFLyQ� HQ� OD�7HRUtD� )LQDQFLHUD� TXH� FRQVLGHUD� ODV� GHFLVLRQHV� GH� )	$

FRPR� XQD� ODWHUQDWLYD� PiV� GHQWUR� GH� ODV� SRVLEOHV� SDUD� LQYHUWLU� \� DOFDQ]DU� HO

REMHWLYR� DQWHV�PHQFLRQDGR��7HQLHQGR� HQ�PHQWH� HVWD� LPSRUWDQWH� FRQVLGHUDFLyQ�

SDVDPRV�D�H[SRQHU�RV�SULQFLSDOHV�PRWLYRV�HFRQyPLFRV�TXH�KHPRV�LGHQWLILFDGR�

$Vt��&XHUYR��������VHxDOD�WUHV�H[SOLFDFLRQHV�HFRQyPLFDV�EiVLFDV�SDUD�ODV�)	$�

D��� (O� FUHFLPLHQWR� GH� ODV� RUJDQL]DFLRQHV� VH� EDVD� HQ� OD� FDSDFLGDG� GH

FUHDFLyQ�GH�YDORU�SRU�ODV�HPSUHVDV�DO�JHQHUDU�GH�UHQWDV�H[WUDRUGLQDULDV�SRU

XQ� PHMRU� DSURYHFKDPLHQWR� GH� ORV� UHFXUVRV�� D� OR� TXHVH� XQH� OD� DFWLWXG

IDYRUDEOH� GH� ORV�PHUFDGRV� ILQDQFLHURV� KDFLD� ORV� DXPHQWRV� GH� GLPHQVLyQ

SRU�HVWUDWHJLDV�GH�FUHFLPLHQWR��SUHPLDGRV�SRU�ORV�LQYHUVRUHV�

E��� /D� UHGXFFLyQ� GH� OD� FDSDFLGDG� VHFWRULDO�� (VWDV� RSHUDFLRQHV� VXHOHQ

HPSOHDUVH� SDUD� UHGXFLU� OD� FDSDFLGDG� GH� XQ� VHFWRU� GHWHUPLQDGR�� HQ

UHVSXHVWD� D� LPSRUWDQWHV� FDPELRV� HVWUXFWXUDOHV� HQ� HO� PLVPR� FRPR�� SRU

HMHPSOR�� GHVUHJXODFLRQHV�� DSHUWXUDV� GH� PHUFDGRV� D� OD� FRPSHWHQFLD

H[WUDQMHUD��FDPELRV�UiSLGRV�HQ�SURFHVRV�WHFQROyJLFRV��HWF�

F��� /D� UHHVWUXFWXUDFLyQ� HPSUHVDULDO�� /DV� )	$� IDFLOLWDQ� ORV� SURFHVRV� GH

&2�� VLHQGR� FRUULHQWH� HQFRQWUDU� TXH� ODV� HPSUHVDV� LQPHUVDV� HQ� HVWDV

������������������������������ ����������������������������
�� 3DUD� XQD� H[KDXVWLYD� UHYLVLyQ� GH� RWURV� PRWLYRV�� EiVLFDPHQWH� JHUHQFLDOHV� \� GLVFLSOLQDULRV
IXQGDPHQWDGRV� HQ� ORV� SRVWXODGRV� GH� OD� 7HRUtD� GH� OD�$JHQFLD�� YpDVH� 3DODFtQ� ������� SS�� ���
�����

��9pDQVH�0DVFDUHxDV���������3DODFtQ��������\�&XHUYR���������HQWUH�RWURV�
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RSHUDFLRQHV�DSURYHFKHQ�SDUD�UHDOL]DU�FDPELRV�TXH�GHEHUtDQ�KDEHU�OOHYDGR

D�FDER�FRQ�DQWHULRULGDG��/DV�)	$�VRQ�XQ�LPSRUWDQWH�LQGXFWRU�GH�&2��SXHV

D\XGDQ� D� VXSHUDU� OD� LQHUFLD� RUJDQL]DWLYD� \� D� FDPELDU� ODV� HVWUXFWXUDV� GH

SRGHU�GHQWUR�GH�ODV�FRPSDxtDV��\D�TXH�HQ�SULQFLSLR��SRVLELOLWDQ�DFRPHWHU

SUR\HFWRV�GH�UHHVWUXFWXUDFLyQ�LQWHUQD�

3RU� RWUR� ODGR�� LQFLGHQ� HQ� HO� HVWXGLR� GH� RWURV� PRWLYRV� HFRQyPLFRV� PiV

HVSHFtILFRV�TXH�KDFHQ�UHIHUHQFLD��HQ�JHQHUDO��WDQWR�D�ODV�GLIHUHQWHV�VLQHUJLDV�TXH

JHQHUDQ�ODV�RSHUDFLRQHV�GH�)	$��FRPR�D�ORV�PHGLRV�TXH�SHUPLWHQ�DOFDQ]DU�XQ

PD\RU� YDORU� SDUD� HO� DFFLRQDULDGR�� (QWUH� HOODV� GHVWDFDPRV� ORV� VLJXLHQWHV

�0DVFDUHxDV��������3DODFLQ��������

D���2SHUDWLYDV��+DQ�VLGR�\� VLJXHQ�VLHQGR��XQD�GH� ODV� UD]RQHV�SULQFLSDOHV

SDUD�DFRPHWHU�RSHUDFLRQHV�GH�)	$��WDQWR�HQ�ODV�TXH�EXVFDQ�OD�LQWHJUDFLyQ

KRUL]RQWDO�� FRPR� HQ� OD� SULPHUD� ROHDGD� GH� SULQFLSLRV� GH� VLJOR�� R� ODV

RULHQWDGDV�D�OD�FRQVHFXFLyQ�GH�XQD�PD\RU�LQWHJUDFLyQ�YHUWLFDO��FDVR�GH�OD

VHJXQGD�ROD�GH�)	$�HQ�ORV�DxRV�����$GHPiV��DPERV�WLSRV�VH�GDQ�WDPELpQ

DEXQGDQWHPHQWH� HQ� OD� DFWXDOLGDG�� (Q� HVWH� VHQWLGR�� ODV� SRVLEOHV� VLQHUJLDV

VRQ�

D�����/DV�HFRQRPtDV�GH�HVFDOD�EDVDGDV�HQ�HO�DKRUUR�GH�FRVWHV�OLJDGRV

D�OD�PD\RU�GLPHQVLyQ�GH�OD�RUJDQL]DFLyQ�UHVXOWDQWH�GH�OD�RSHUDFLyQ

GH�)	$��(VWDV�HFRQRPtDV� VRQ� IiFLOPHQWH� LGHQWLILFDEOHV�HQ�HO� FDVR

GH�ODV�RSHUDFLRQHV�KRUL]RQWDOHV��3RU�FRQWUD��ODV�YHUWLFDOHV�SXHGHQ�QR

VHU� WDQ�FODUDPHQWH� UHFRQRFLEOHV�� DXQTXH�SXGLHUDQ�HVWDU� LJXDOPHQWH

SUHVHQWHV�

D����� /D� FRPSOHPHQWDULHGDG� GH� UHFXUVRV� HVWi� UHODFLRQDGD� FRQ� OD

WUDQVIHUHQFLD� PXWXD� GH� KDELOLGDGHV� WpFQLFDV� \� GLUHFWLYDV� SDUD� OD
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JHVWLyQ� GH� ODV� HPSUHVDV�� 1RUPDOPHQWH�� HVWD� VLQHUJLD� VH� GD� HQ

RSHUDFLRQHV�HQ�ODV�TXH�H[LVWHQ�JUDQGHV�GLIHUHQFLDV�GH�WDPDxR�HQWUH

ODV�FRPSDxtDV�

D����� (FRQRPtDV� GH� LQWHJUDFLyQ� YHUWLFDO� DSDUHFHQ� HVSHFtILFDPHQWH

HQ�ODV�)	$�YHUWLFDOHV��6XV�EHQHILFLRV�VRQ�OD�UHGXFFLyQ�GH�FRVWHV�GH

DSURYLVLRQDPLHQWR�� GH� GLVWULEXFLyQ�� DVt� FRPR� GH� FRQWURO� \

RUJDQL]DFLyQ� FRQ� RWUDV� HQWLGDGHV�� (VWDPRV� UHILULpQGRQRV�

EiVLFDPHQWH��D�FXHVWLRQHV�DPSOLDPHQWH�WUDWDGDV�SRU�OD�7HRUtD�GH�ORV

&RVWHV� GH� 7UDQVDFFLyQ�� 6LQ� HPEDUJR�� QR� WRGR� VRQ� SRWHQFLDOHV

PHMRUDV�� VLQR� TXH� WDPELpQ� SRGHPRV� HQFRQWUDUQRV� FRQ� GLYHUVRV

LQFRQYHQLHQWHV��GHULYDGRV�GH�ORV�FRVWHV�SURYRFDGRV�SRU�HO�DXPHQWR

HQ� OD� FRPSOHMLGDG� GH� ORV� SURFHVRV� HQ� ODV� RUJDQL]DFLRQHV� FRPR

UHVXOWDGR� GH� ORV� FDPELRV� HQ� VX� DFWLYLGDG� \� ORV� FRVWHV� GH

FRRUGLQDFLyQ�

E���)LVFDOHV��*HQHUDQ�YDORU�HQ�OD�PHGLGD�HQ�TXH�ODV�)	$�SRVLELOLWHQ�XQD

UHGXFFLyQ�GH�LPSXHVWRV�VREUH�ORV�UHVXOWDGRV�GH�ODV�RSHUDFLRQHV�TXH�HVWiQ

LQYROXFUDGDV��2WUR�DVSHFWR�ILVFDO�LPSRUWDQWH�HV�OD�IRUPD�HQ�TXH�VH�JUDYD�OD

RSHUDFLyQ�GH�)	$�HQ�Vt�PLVPD��HV�GHFLU��OD�SROtWLFD�ILVFDO�GH�ORV�SDtVHV�HQ

ORV� TXH� VH� UHDOL]D� OD� RSHUDFLyQ�� (Q� IXQFLyQ� GH� HVWD� OHJLVODFLyQ�� ODV

RUJDQL]DFLRQHV� HVWDUiQ� PiV� GLVSXHVWDV� D� UHDOL]DU� )	$� HQ� XQRV

GHWHUPLQDGRV�SDtVHV�TXH�HQ�RWURV�

F���)LQDQFLHUDV��$XQTXH�QR�MXVWLILTXH�SOHQDPHQWH� OD�UHDOL]DFLyQ�GH�)	$�

VH� KDQ� LGHQWLILFDGR� XQD� VHULH� GH� YHQWDMDV� UHODFLRQDGDV� FRQ� OD� PD\RU

FDSDFLGDG� GH� HQGHXGDPLHQWR�� OD� UHGXFFLyQ� GH� ORV� FRVWHV� GH� FDSLWDO� \� HO

HPSOHR� GH� IRQGRV� H[FHGHQWDULRV�� (VWD� UD]yQ� SDUHFH� HVWDU� SUHVHQWH� HQ
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PXFKDV� GH� ODV� RSHUDFLRQHV� FRQ� XQ� DOWR� FRPSRQHQWH� HVSHFXODWLYR� TXH� VH

UHDOL]DURQ�HQ�OD�GHQRPLQDGD�OD�FXDUWD�ROHDGD�LQLFLDGD�HQ�ORV����

G���3RGHU�GH�PHUFDGR��6H�EDVD� HQ� OD�SUHPLVD�GH�TXH�H[LVWH�XQD� UHODFLyQ

SRVLWLYD�HQWUH�OD�FRQFHQWUDFLyQ�GH�ORV�VHFWRUHV�\�ORV�QLYHOHV�GH�EHQHILFLRV

SRWHQFLDOHV��3RU�WDQWR��ODV�)	$�SRGUtDQ�JHQHUDU�YDORU�SRU�HO�VLPSOH�KHFKR

GH� DOFDQ]DU� PD\RUHV� FXRWDV� GH� FRQFHQWUDFLyQ� HPSUHVDULDO�� (VWRV

SODQWHDPLHQWRV� QR� HVWiQ� OLEUHV� GH� SROpPLFD�� SXHV� QR� H[LVWH� VXILFLHQWH

HYLGHQFLD�TXH�VRSRUWH�FODUDPHQWH�OD�UHODFLyQ�GHVFULWD�SUHYLDPHQWH�

H���'LYHUVLILFDFLyQ��(Q�HOOD� VXE\DFH�TXH� ODV� HPSUHVDV�SXHGDQ�FRQVLGHUDU

ODV�RSHUDFLRQHV�GH�)	$�FRPR�XQ�PHGLR�SDUD�GLYHUVLILFDU�VXV�FDUWHUDV�GH

QHJRFLRV��FRQ�HO�REMHWLYR�ILQDO�GH�GLVPLQXLU�HO�ULHVJR�WRWDO�GH�OD�FRPSDxtD�

6LQ�GXGD��HVWD�PRWLYDFLyQ�HV�OD�SUHSRQGHUDQWH�HQ�OD�WHUFHUD�GH�ODV�RODV�GH

)	$��$KRUD�ELHQ��FRPR�\D�KHPRV�FRPHQWDGR�DQWHULRUPHQWH��ODV�HPSUHVDV

WLHQGHQ�HQ�OD�DFWXDOLGDG�D�FHQWUDUVH�HQ�VXV�QHJRFLRV�SULQFLSDOHV��SRU�OR�TXH

SHQVDPRV� TXH� OD� WHQGHQFLD� GHFUHFLHQWH� GHWHFWDGD� HQ� ODV� )	$� GH

GLYHUVLILFDFLyQ�FRQWLQXDUi�HQ�HO� IXWXUR��'H�FXDOTXLHU�PRGR�� HQ� HVWH�FDVR

RFXUUH� FRPR� HQ� HO� DQWHULRU�� OD� UHODFLyQ� HQWUH� OD� GHFLVLyQ� GH� UHDOL]DU� XQD

)	$� SRU� PRWLYRV� UHODFLRQDGRV� FRQ� XQD� PD\RU� GLYHUVLILFDFLyQ� \� OD

FRQVLJXLHQWH� FUHDFLyQ� GH� YDORU� SDUD� ODV� GLIHUHQWHV� FRPSDxtDV� TXH

SDUWLFLSDQ�HQ�HOOD��QR�HVWi�FRQWUDVWDGD�VXILFLHQWHPHQWH�

I��� 0RWLYRV� HVSHFXODWLYRV�� $SDUHFHQ� FXDQGR� OD� UDFLRQDOLGDG� HFRQyPLFD

SDVD� D� XQ� VHJXQGR� SODQR�� $Vt�� FRQ� ODV� RSHUDFLRQHV� GH� )	$� \D� QR� VH

EXVFDUtD� OD�PHMRUD� GH� HILFLHQFLDV� SDUD� OD� FUHDFLyQ� GH� YDORU�� VLQR� TXH� VH

SUHWHQGHUtDQ� DSURYHFKDU� RSRUWXQLGDGHV� GH� LQYHUVLyQ� HQ� PHUFDGRV

ILQDQFLHURV� YROiWLOHV� H� LQHILFLHQWHV�� /yJLFDPHQWH�� EDMR� HVWD� ySWLFD� OD

DFWLYLGDG�GH�)	$�VHUi�PXFKR�PiV�DOWD�HQ�pSRFDV�GH�LQIUDYDORUDFLyQ�GH�ODV
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FRUSRUDFLRQHV�HQ�ORV�PHUFDGRV�ILQDQFLHURV�\�YLFHYHUVD��(VWH�PyYLO�HVWXYR

SUHVHQWH�HQ�OD�FXDUWD�ROD�GH�)	$��DXQTXH�FRPR�\D�KHPRV�UHIHULGR��HQ�OD

GpFDGD�GH�ORV����VH�KD�GHVLVWLGR�HQ�HO�XVR�GH�HVWD�WiFWLFD�GH�LQYHUVLyQ��OR

TXH�QR�VyOR�KD�SURYRFDGR�QXPHURVDV�GHVLQYHUVLRQHV��(VWH�KHFKR�VH�GHEH�D

XQ� FDPELR� HQ� OD� IRUPD� GH� HQWHQGHU� OD� DFWLYLGDG� GH� FRQFHQWUDFLyQ

HPSUHVDULDO�� $KRUD� ODV� )	$� VH� FRQFLEHQ� FRPR� XQD� RSRUWXQLGDG

HVWUDWpJLFD� GH� QHJRFLR� SDUD� OD� FUHDFLyQ� GH� YDORU� D� ODUJR� SOD]R� HQ� ODV

RUJDQL]DFLRQHV�\�QR�FRPR�XQD�PHUD�RSHUDFLyQ�HVSHFXODWLYD�SDUD�JHQHUDU

ULTXH]D�GH�IRUPD�UiSLGD�

1RV� JXVWDUtD� VHxDODU� TXH� ORV� PRWLYRV� H[SXHVWRV�� SHUR� VREUH� WRGR� ODV

VLQHUJLDV�� SXHGHQ� DSDUHFHU� GH� IRUPD� FRQMXQWD� \� WHQHU� XQ� HIHFWR�PXOWLSOLFDGRU�

WDQWR� SDUD� VXVWHQWDU� OD� GHFLVLyQ� GH� UHDOL]DU� OD� RSHUDFLyQ� GH� )	$�� FRPR� SDUD

DXPHQWDU�OD�FDSDFLGDG�GH�FUHDU�YDORU�SDUD�ORV�DFFLRQLVWDV�

+DVWD� DKRUD�� KHPRV� DQDOL]DGR� ODV�PRWLYDFLRQHV� HFRQyPLFDV� GH� ODV�)	$

FDVL�H[FOXVLYDPHQWH�GHVGH�OD�SHUVSHFWLYD�GH�OD�7HRUtD�)LQDQFLHUD��HV�GHFLU��HO�ILQ

~OWLPR�GH�HVWDV�RSHUDFLRQHV�HV�OD�FUHDFLyQ�GH�YDORU�SDUD� ORV�DFFLRQLVWDV��$KRUD

ELHQ��SDUD�TXH�HVWR�RFXUUD�HV�FRQGLFLyQ�QHFHVDULD�OD�PHMRUD�GHO�52��DXQTXH�QR

VXILFLHQWH�� SXHV� HO� FRPSRUWDPLHQWR� GH� ORV� PHUFDGRV� ILQDQFLHURV� GHSHQGH� GH

PXFKRV�IDFWRUHV�QR�FRQWURODEOHV�SRU�ODV�RUJDQL]DFLRQHV�

(Q�UHODFLyQ�FRQ�HO�FXPSOLPLHQWR�GH�HVH�REMHWLYR�FRP~Q��FDEUtD�GHVWDFDU�HO

FRQWLQXR�IUDFDVR�GH�RSHUDFLRQHV�GH�)	$�HQ�OD�FRQVHFXFLyQ�GH�XQ�PD\RU�YDORU�

$Vt��VRQ�PXFKRV�ORV�DXWRUHV�TXH�GHVWDFDQ�HO�HOHYDGR�tQGLFH�GH�)	$�PDORJUDGDV�

(QWUH� HOORV�� 3DODFtQ� ������� S�� ���� VHxDOD� TXH� GRV� GH� FDGD� WUHV� RSHUDFLRQHV� GH

)	$�IUDFDVDQ�HQ�HO�FXPSOLPLHQWR�GH�VXV�SUHYLVLRQHV�LQLFLDOHV��*yPH]��������S�

��� HQIDWL]D� TXH� VRQ�PXFKDV� ODV� RSHUDFLRQHV� TXH� KDQ� IUDFDVDGR� VXSRQLHQGR� XQ

HOHYDGR�FRVWH�WDQWR�SDUD�ODV�HPSUHVDV�FRPR�SDUD�ORV�DFFLRQLVWDV��&XHUYR�������
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DILUPD�TXH�VH�FRQVWDWy�TXH�HQ�ODUJR�SOD]R��OD�PD\RUtD�GH�ODV�)	$�HQ�HO�PHUFDGR

DPHULFDQR� LPSOLFDURQ� SpUGLGDV� SDUD� ORV� DFFLRQLVWDV� \�� SRU� ~OWLPR�� $OED� \

9HODVFR��������SS��������SRQHQ�HQ�GXGD�OD�HILFLHQFLD�GHO�WDPDxR�FRPR�YDULDEOH

GHWHUPLQDQWH� SXHV� HQWUH� ODV� )	$�PiV� UHQWDEOHV� QR� DSDUHFHQ� QLQJXQDV� GH� ODV

PDFUR�RSHUDFLRQHV��VLQR�)	$�PRGHVWDV�HQ�FXDQWR�D�GLPHQVLyQ��$GHPiV��HVWRV

GRV�~OWLPRV�UHVDOWDQ�HO�GDWR�GH�TXH�HQ�HO�����GH�ODV�RSHUDFLRQHV�GH�OD�GpFDGD�GH

ORV����QR�VyOR�QR�VH�KD�FUHDGR�PD\RU�YDORU�SDUD�HO�DFFLRQLVWD��VLQR�TXH�LQFOXVR

VH�KD�REWHQLGR�XQ�SHRU�52�

/DV� H[SOLFDFLRQHV� SDUD� HVWRV� HOHYDGRV� tQGLFHV� GH� IUDFDVR� VH� EXVFDQ�

FXULRVDPHQWH�� HQ� IDFWRUHV� QR� HFRQyPLFRV� FRPR� SRU� HMHPSOR�� OD� LQWHJUDFLyQ

FXOWXUDO� �*DUFtD�� ������ %ODQFR� \� $LEDU�� ������ %ODQFR� \� $LEDU�� ������ *DYLUD�

�������ORV�FDPELRV�HQ�OD�DOWD�GLUHFFLyQ�\�HQ�VXV�IXQFLRQHV�\�ODV�WUDQVIRUPDFLRQHV

HQ�OD�DFWLYLGDG�GH�ODV�RUJDQL]DFLRQHV��&XHUYR��������*DYLUD��������\�HO�KHFKR�GH

TXH� ODV� )	$� VH� DSURYHFKHQ� SDUD� UHDOL]DU� LPSRUWDQWHV� FDPELRV� GH

UHHVWUXFWXUDFLyQ� RUJDQL]DWLYD� FRPR� UHGXFFLyQ� GH� SODQWLOODV�� FLHUUH� GH

LQVWDODFLRQHV��FDPELR�GH�ORV�SURFHVRV��HWF���&XHUYR��������

(Q�HVWH� VHQWLGR�� VH�KD� FRQVWDWDGR� HO� LQWHUpV� GH� DERUGDU� HO� HVWXGLR� GH� ORV

SURFHVRV� GH� )	$� FRQVLGHUDQGR� H[SOtFLWDPHQWH� ORV� IDFWRUHV� QR� FXDQWLWDWLYRV

UHODFLRQDGRV� FRQ� HO� IDFWRU� KXPDQR�� HQ� OD� OtQHD� GH� ORV� WUDEDMRV� UHDOL]DGRV� SRU

%XRQR�\�%RZGLWFK��������\�'DQLHO���������HQWUH�RWURV�

������,PSDFWR�VREUH�ORV�6HFWRUHV�(FRQyPLFRV�\�7HQGHQFLDV�)XWXUDV�

8QD� YH]� DQDOL]DGRV� HO� GHVDUUROOR� KLVWyULFR� \� OD� VLWXDFLyQ� DFWXDO� GHO

IHQyPHQR��WDQWR�D�QLYHO�PXQGLDO�FRPR�HQ�(VSDxD��QRV�FHQWUDUHPRV�HQ�HO�HVWXGLR
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GH�VX�LPSDFWR�VREUH�ODV�GLIHUHQWHV�LQGXVWULDV��GHVWDFDQGR�TXH�QR�HV�SUHFLVDPHQWH

KRPRJpQHR�

&RPR�H[SRQHPRV�SRVWHULRUPHQWH��XQD�GH�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH

OD� UHODFLyQ� HQWUH� OD� LQWHQVLGDG� GH� )	$� \� ODV� GLVWLQWDV� LQGXVWULDV�� HV� TXH� OD

VHQVLELOLGDG� GH� pVWDV� KDFLD� ORV� PRYLPLHQWRV� GH� FRQFHQWUDFLyQ� HPSUHVDULDO� HV

PX\� GLIHUHQWH�� $Vt�� HQ� OD� DFWXDOLGDG� H[LVWHQ� XQD� VHULH� GH� FDUDFWHUtVWLFDV� TXH

GHILQHQ�DTXpOORV�FRQ�PD\RU�SRWHQFLDO�SDUD�HO�GHVDUUROOR�GH�)	$�

(Q�HVWH�VHQWLGR��&XHUYR��������S������QRV�SURSRUFLRQD�ODV�FDUDFWHUtVWLFDV

TXH�GHWHUPLQDQ�OD�WLSRORJtD�GH�VHFWRUHV�HQ�ORV�TXH�ORV�SURFHVRV�GH�FRQFHQWUDFLyQ

HPSUHVDULDO�� VH� KDQ� LQWHQVLILFDGR� HQ� ORV� ~OWLPRV� FLFORV� LPSRUWDQWHV� GH� )	$�

7RGR� SDUHFH� DSXQWDU� D� TXH� SUHFLVDPHQWH� VHUiQ� HQ� pVWRV� HQ� ORV� TXH� VH� VLJDQ

DOFDQ]DQGR�ORV�QLYHOHV�PiV�DOWRV�HQ�HO�IXWXUR��$�VDEHU�

D��� $TXHOORV� FX\RV� QHJRFLRV� SULQFLSDOHV� VH� FDUDFWHUL]DQ� SRU� XQD� HVFDVD

GLIHUHQFLDFLyQ� GH� VXV� SURGXFWRV� \�R� SUHVHQWDQ� SUREOHPDV� GH

VREUHFDSDFLGDG��FDVR�GH�ODV�SHWUROHUDV��VHFWRU�ILQDQFLHUR��TXtPLFD�EiVLFD��

DXWRPyYLO�\�DFHUR�

E���6HFWRUHV�FDUDFWHUL]DGRV�SRU�XQD�IXHUWH�DFWLYLGDG�GH� LQYHVWLJDFLyQ�TXH

H[LJH� HOHYDGRV� \� FUHFLHQWHV� FRVWHV� \� FRQ� FDSDFLGDGHV� GH� SURGXFFLyQ

PtQLPDV��FRPR�OD�LQGXVWULD�IDUPDFpXWLFD�

F���$TXHOORV�HQ�ORV�TXH�HO�ULHVJR�GH�FDPELR�WHFQROyJLFR�\� ODV�H[LJHQFLDV

GH�QXHYDV�WHFQRORJtDV�\�VX�LQFHUWLGXPEUH��LQFLWDQ�D�ODV�HPSUHVDV�D�XQLUVH

HQWUH�Vt�SDUD�FRPSDUWLU�ULHVJRV��FDVR�GH�ODV�WHOHFRPXQLFDFLRQHV�
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/D� PD\RUtD� GH� ORV� VHFWRUHV� PiV� DFWLYRV� HQ� ORV� GRV� ~OWLPRV� DxRV�� VH

FRUUHVSRQGHQ�FRQ�DOJXQD�GH� ODV� FDWHJRUtDV� SUHYLDPHQWH� GHVFULWDV��/D�7DEOD���

UHFRJH� XQ� UHVXPHQ� WDQWR� GHO� Q~PHUR� GH� RSHUDFLRQHV�� FRPR� GHO� YROXPHQ� GH

UHFXUVRV�HPSOHDGRV�HQ�ORV�GLH]�VHFWRUHV�PiV�GLQiPLFRV�D�QLYHO�PXQGLDO�

/RV�GDWRV�FRQWHQLGRV�HQ�OD�~OWLPD�ILOD�GH�OD�7DEOD�����VXPD�WRWDO��PXHVWUDQ

FRPR�HO�YROXPHQ�GH�UHFXUVRV�FRPSURPHWLGRV�HQ�������DxR�KLVWyULFR�HQ�)	$��HV

PiV�GHO�GREOH�TXH�HQ�������/RV�VHFWRUHV�EDQFDULR�\�TXtPLFR�KDQ�VLGR� ORV�PiV

GLQiPLFRV� HQ� HVWH� SHUtRGR��PLHQWUDV� TXH� HO� SHWUROtIHUR� VH� KD� FDUDFWHUL]DGR� SRU

UHDOL]DU� SRFDV� RSHUDFLRQHV�� SHUR� FRQ� XQ� HOHYDGR� YROXPHQ� GH� UHFXUVRV�� OR� TXH

SXHGH�GHEHUVH�D�OD�\D�DOWD�FRQFHQWUDFLyQ�GH�ODV�HPSUHVDV�

3RU�RWUD�SDUWH��SRGHPRV�DILUPDU�TXH�XQD�GH�ODV�WHQGHQFLDV�PiV�FODUDPHQWH

LGHQWLILFDEOH� HV� OD�GHO� DFRUWDPLHQWR�GH� ORV�SHUtRGRV�HQWUH� ORV�GLVWLQWRV� FLFORV�X

RODV�GH�)	$��$GHPiV��WRGR�DSXQWD�D�TXH�QR�VyOR�VH�VLJDQ�DFRUWDQGR��VLQR�TXH

WDPELpQ� VH� LQWHQVLILTXH� OD� DFWLYLGDG� GHQWUR� GH� HOODV�� WDQWR� HQ� WpUPLQRV� GH

UHFXUVRV�FRPSURPHWLGRV��FRPR�HQ�Q~PHUR�GH�RSHUDFLRQHV�

3RU� OR� WDQWR�� SRGHPRV�SUHYHU� QXHYDV� )	$� FRQ�PRPHQWRV� GLIHUHQFLDGRV

�&ROYLQ�� ������ S�� ���� SHVH� D� TXH� ����� \� SDUWH� GHO� ������ VLHPSUH� KD� VLGR� XQ

SHUtRGR� OOHQR�GH� RSHUDFLRQHV� FRQ� VXFHVLYDV� FLIUDV� UpFRUGV�� OR� TXH� HV� OyJLFR� DO

IXVLRQDUVH�JUDQGHV�FRPSDxtDV�

3RU�HMHPSOR��OD�XQLyQ�DQXQFLDGD�HQ�DJRVWR�GH������HQWUH�WUHV�GH�ORV�PiV

LPSRUWDQWHV� JUXSRV� EDQFDULRV� QLSRQHV� �'D�,FKL� .DQJ\R�� )XML� \� HO� %DQFR

,QGXVWULDO�GH�-DSyQ���FRQILUPD�OR�FRPHQWDGR�DQWHULRUPHQWH��(O�LPSRUWH�HVWLPDGR

GH�HVWD�RSHUDFLyQ�HV�VXSHULRU�D�ORV�����ELOORQHV�GH�SHVHWDV��5RGUtJXH]��������S�

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
�� (O� FDVR� TXH� HVWXGLDPRV� HQ� HO� &DStWXOR� ,9� FRUUHVSRQGH� D� XQD� HPSUHVD� GH� HVWH� VHFWRU�� (O
VHFWRU� TXtPLFR�� HQ� JHQHUDO�� \� OD� TXtPLFD� EiVLFD� HQ� SDUWLFXODU�� HV� XQR� GH� ORV� VHFWRUHV� PiV
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����&DVR�GH� ILQDOL]DU� HVWD� RSHUDFLyQ� GH� FRQFHQWUDFLyQ� FRQ� p[LWR� FRORFDUtD� D� OD

HQWLGDG�UHVXOWDQWH�FRPR�OtGHU�PXQGLDO�HQ�HO�VHFWRU�EDQFDULR��$Vt��OD�DSDULFLyQ�GH

QXHYRV�OtGHUHV�PXQGLDOHV�HQ�GLYHUVRV�VHFWRUHV��HV�FDGD�YH]�PiV�IUHFXHQWH�GHELGR

D� ODV� WDPELpQ� FDGD� YH]�PD\RUHV� RSHUDFLRQHV� GH� )	$��(Q� DJRVWR� GH� ������ XQ

PHV� WUDGLFLRQDOPHQWH� LQDFWLYR� HQ� FXDQWR� D� PRYLPLHQWRV� LPSRUWDQWHV�� DOJXQRV

VHFWRUHV�SRGULDQ�HVWDU�OLGHUDGRV�SRU�QXHYDV�RUJDQL]DFLRQHV��5RGUtJXH]��������S�

���

7DEOD� ���� /RV� 6HFWRUHV� PiV� $FWLYRV� GHO� 0XQGR� HQ� )XVLRQHV� \

$GTXLVLFLRQHV���

���� ����

,QGXVWULD 2SHUDFLRQHV 9ROXPHQ

�0��

2SHUDFLRQHV 9ROXPHQ

�0��

$OLPHQWDFLyQ ������� ���������� ������� ����������

$XWRPRFLyQ ������� ���������� ������� ����������

%DQFD ������� ���������� ������� ����������

'LVWULEXFLyQ ������� ��������� ������� ����������

(GLWRULDOHV ������� ��������� ������� ����������

,QJHQLHUtD ������� ���������� ������� ���������

3HWUyOHR�\�*DV �������� ���������� ������� ����������

4XtPLFDV ������� ���������� ������� ����������

6HUYLFLRV ������� ���������� ������� ����������

7HOHFRPXQLF� ������� ���������� ������� ����������

6XPD ����� ������� ����� �������

)XHQWH��.3*0�&RUSRUDWH�)LQDQFH�

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
GLQiPLFRV�HQ�FXDQWR�D�)	$�D�QLYHO�PXQGLDO�

��� 3DUD� FDGD� XQR� GH� ORV� GLIHUHQWHV� VHFWRUHV� GHQWUR� GH� ORV� GLH]� DQDOL]DGRV�� HQ� ODV� FXDWUR
FROXPQDV�FRQ�GDWRV�QXPpULFRV��KHPRV�LQGLFDGR�HQWUH�SDUpQWHVLV�OD�SRVLFLyQ�TXH�RFXSD�
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(Q�RSLQLyQ�GH� ORV� DQDOLVWDV�� HVWD� WHQGHQFLD� SRGUtD� SURSLFLDU� TXH� DOJXQDV

LQGXVWULDV�TXHGDUDQ�UHGXFLGDV�D�XQ�SDQRUDPD�ROLJRSROtVWLFR��7RGR�DSXQWD�D�TXH

ORV� VHFWRUHV� TXH�ELHQ�SRUTXH� VH� KDQ�YHQLGR�GHVWDFDQGR� FRPR� ORV�PiV� DFWLYRV�

ELHQ� SRUTXH� SRU� VXV� FDUDFWHUtVWLFDV� SHUWHQH]FDQ� D� XQR� GH� ORV� JUXSRV� DQWHV

GHVFULWRV��VHUiQ�ORV�TXH�FRQ�PD\RU�SUREDELOLGDG�WLHQGDQ�KDFLD�HVD�VLWXDFLyQ��(Q

HO�FDVR�GH�OD�DXWRPRFLyQ�VH�HVWLPD�TXH�ORV�SURFHVRV�GH�FRQFHQWUDFLyQ�UHGXFLUiQ

HO�Q~PHUR�GH�FRPSDxtDV�D�XQ�Pi[LPR�GH����PXOWLQDFLRQDOHV�HQ�WRGR�HO�PXQGR

SDUD�HO�VLJOR�;;,��*DYLUD����������

(QWHQGHPRV�TXH�HO�~QLFR�IUHQR�D�HVWD�WHQGHQFLD�VHUtD�XQD�OHJLVODFLyQ�TXH

YHODVH� SRU� XQD� FRPSHWHQFLD� HIHFWLYD�� 1R� REVWDQWH�� OD� JUDQ� GLILFXOWDG� TXH

HQWUDxDQ�FXHVWLRQHV�GHWHUPLQDQWHV�FRPR�OD�HOHFFLyQ�GH�OD�GHILQLFLyQ�GH�PHUFDGR

\�GH�SURGXFWRV�SRU�SDUWH�GH�ORV�RUJDQLVPRV�HQFDUJDGRV�GH�DSOLFDUOD��DVt�FRPR�OD

IDOWD� GH� WUDQVSDUHQFLD� HQ� ORV� PHFDQLVPRV� \� SURFHGLPLHQWRV� HPSOHDGRV� HQ� OD

YDORUDFLyQ�\�PHGLFLyQ�GH�HVWDV�FXHVWLRQHV�SDUD�ORV�GLIHUHQWHV�FDVRV�SDUWLFXODUHV�

VXSRQHQ� XQD� IXHQWH� FRQWLQXD� GH� ULHVJRV� TXH� SXHGHQ� OOHYDU� D� VLWXDFLRQHV

TXDVLPRQRSROtVWLFDV��SHUMXGLFLDOHV�D�PHGLR�\��VREUH�WRGR��D�ODUJR�SOD]R�SDUD�ORV

XVXDULRV�\�FRQVXPLGRUHV�ILQDOHV�

(Q�(VSDxD��ORV�SURFHGLPLHPWRV�GH�FRQWURO�HMHUFLGRV�SRU�HO�7ULEXQDO�SDUD

OD�'HIHQVD�GH�OD�&RPSHWHQFLD��VHJ~Q�VXV�UHVSRQVDEOHV�WLHQHQ�XQ�QLYHO�DFHSWDEOH�

SHUR� HV� PX\� FULWLFDEOH� TXH� QR� VHDQ� WUDQVSDUHQWHV�� &XULRVDPHQWH�� QR� VH� KD

SURKLELGR�QLQJXQD�RSHUDFLyQ�GH�FRQFHQWUDFLyQ����OR�TXH�LQYLWD�D�SHQVDU�TXH�WDOHV

PHFDQLVPRV� GH� LQWHUYHQFLyQ� SXHGHQ� QR� DQDOL]DU� WRGR� OR� H[KDXVWLYDPHQWH� TXH

������������������������������ ����������������������������
��� 1RV� JXVWDUtD� GHVWDFDU� TXH� GXUDQWH� OD� UHDOL]DFLyQ� GH� HVWH� WUDEDMR� VH� LQLFLDURQ� ODV
QHJRFLDFLRQHV�SDUD�OD�IXVLyQ�HQWUH�*HQHUDO�0RWRUV�\�)LDW��DVt�FRPR�HQWUH�5HQDXOW�\�1LVVDQ��

���/D�RSHDFLyQ�HQWUH�7HOHIyQLFD�\�.31�IXH�LQWHUYHQLGD�SRU�HO�JRELHUQR�SDUD�HYLWDU�SHUMXLFLRV
WDQWR�D�ORV�SHTXHxRV�DFFLRQLVWDV�FRPR�D�OD�HFRQRPtD�HVSDxROD��=DIUD���������(Q�HVWH�VHQWLGR�
OD� LQWHUYHQFLyQ� DGPLQLVWUDWLYD� VH� YHUi� LQFUHPHQWDGD� WUDV� OD� DSUREDFLyQ� GHO� QXHYR� SODQ� GH
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���

VHUtD�GHVHDEOH��ORV�PRWLYRV�\�REMHWLYRV�GH�OD�RSHUDFLyQ�\��OR�PiV�LPSRUWDQWH��VL

VX� LPSDFWR� ILQDO�VREUH� OD�VRFLHGDG�\� OD�HFRQRPtD�GHO�SDtV�VHUtD� IDYRUDEOH�R�QR

�3HWLWEy��������S������

$�PRGR� GH� UHIOH[LRQHV� ILQDOHV� DO� SUHVHQWH� HStJUDIH� QRV� JXVWDUtD� VHxDODU

XQD�VHULH�GH�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�SRWHQFLDO�TXH�SUHVHQWD�HVWH�WHPD�SDUD

VHU�DERUGDGR�SRU�LQYHVWLJDGRUHV�HQ�&S*�

$Vt��HQ�UHODFLyQ�FRQ�HO�REMHWLYR�GH�ODV�)	$�GH�PHMRUDU�HO�52�SDUD�FUHDU

YDORU�SDUD�HO� DFFLRQLVWD�� HQWHQGHPRV�TXH� UHVXOWD�QHFHVDULR�DQDOL]DU�HO�SDSHO�GH

&RQWURO� 2UJDQL]DWLYR� \�� PiV� FRQFUHWDPHQWH�� GH� ORV� 6&� GHQWUR� GH� ODV

RUJDQL]DFLRQHV� FRPR� LQVWUXPHQWR� SDUD� ORJUDUOR�� FXHVWLyQ� TXH� QR� KD� VLGR

VXILFLHQWHPHQWH� WUDWDGD� SRU� ORV� LQYHVWLJDGRUHV� HQ� &S*�� KHFKR� TXH� LUHPRV

FRQVWDWDQGR�D�OR�ODUJR�GHO�SUHVHQWH�FDStWXOR�

+DEUtD� GH� DxDGLUVH�� FRPR� LQGLFDPRV� HQ� OD� LQWURGXFFLyQ� D� HVWH� FDStWXOR�

TXH� HO� IHQyPHQR�GH� ODV�)	$�KD�YHQLGR� VLHQGR� LQYHVWLJDGR� IXQGDPHQWDOPHQWH

GHVGH�OD�SHUVSHFWLYD� ILQDQFLHUD�SRU�SDUWH�GH� ORV�DFDGpPLFRV�GH�QXHVWUR�iUHD��$

SHVDU� GH� TXH� H[LVWHQ� DOJXQRV� WUDEDMRV� TXH� DERUGDQ� FXHVWLRQHV� HVSHFtILFDV

UHODFLRQDGDV� FRQ� HVWRV� IHQyPHQRV� �%ODQFR� \�$LEDU�� ����� \� ������%DUUDFKLQD�

������HQWUH�RWURV���HQWHQGHPRV�TXH�HO�LPSDFWR�GH�HVWDV�RSHUDFLRQHV��LQGXFWRUDV

GH� LPSRUWDQWHV� UHHVWUXFWXUDFLRQHV� \� &2�� VREUH� ORV� 6&� \�� HQ� ~OWLPD� LQVWDQFLD�

VREUH�HO�52��KD�GH�DERUGDUVH�PiV�DPSOLDPHQWH�\�GH�IRUPD�JOREDO�HQ�&S*��SRU�OR

TXH�FDEH�GHVDUUROODU�WUDEDMRV�WDQWR�TXH�HVWXGLHQ�ORV�WHPDV�QR�WUDWDGRV��FRPR�TXH

SURIXQGLFHQ�HQ�DTXHOODV�FXHVWLRQHV�\D�HVWXGLDGDV�

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
OLEHUDOL]DFLyQ�SRU�HO�TXH�VH�QHFHVLWD�OD�DXWRUL]DFLyQ�SUHYLD�GHO�*RELHUQR�SDUD�FXDOTXLHU�)	$
�*yPH]��������
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���

(Q�HVWH�VHQWLGR��QRV�SDUHFH�GH�JUDQ� LQWHUpV� OD�SRVLELOLGDG�GH�SURIXQGL]DU

HQ� HO� HVWXGLR� GHO� SDSHO� TXH� MXHJD� OD� &S*� HQ� HVRV� SURFHVRV� GH� &2� FRPR

LQVWUXPHQWR� \� YHKtFXOR� SDUD� SRVLELOLWDU�� R� HQ� RWURV� FDVRV� GLILFXOWDU�� TXH� HVWRV

SURFHVRV�GH�LQWHJUDFLyQ�HQWUH�ODV�GLIHUHQWHV�RUJDQL]DFLRQHV��LQYROXFUDGDV�HQ�ODV

)	$�� ILQDOLFHQ� FRQ� p[LWR�� /RV� 6&� SHUPLWHQ� UHFRJHU� \� UHIOHMDU� ORV� GLIHUHQWHV

FRPSRQHQWHV� FXOWXUDOHV� GH� PDQHUD� IRUPDOL]DGD�� UHIRU]DU� OD� HVWUXFWXUD

RUJDQL]DWLYD� UHVXOWDQWH� GH� OD� RSHUDFLyQ� GH� FRQFHQWUDFLyQ�� HWF�� (V� GHFLU�

IDFLOLWDUtDQ�OD�WUDQVLFLyQ�GH�OD�IRUPD�GH�HQWHQHGHU�HO�&RQWURO�2UJDQL]DWLYR�HQ�OD

HPSUHVD�DGTXLULGD�D�OD�LPSHUDQWH�WUDV�OD�RSHUDFLyQ�

(Q�UHODFLyQ�FRQ�ODV�FXHVWLRQHV�H[SXHVWDV�DQWHULRUPHQWH��FUHHPRV�QHFHVDULR

DERUGDU�HVWH�IHQyPHQR�GHVGH�XQ�SXQWR�GH�YLVWD�LQWHUGLVFLSOLQDU�SDUD�DOFDQ]DU�XQD

FRPSUHQVLyQ� JOREDO� GHO� PLVPR�� $Vt�� SRU� HMHPSOR�� HO� HVWXGLR� GH� ORV� 6&

FRQVLGHUDQGR� IDFWRUHV� FRPSRUWDPHQWDOHV� \� SVLFRVRFLDOHV�� DGHPiV� GH� OD

UDFLRQDOLGDG� OLPLWDGD�� SRGUtD� PHMRUDU� OD� LQYHVWLJDFLyQ� GH� ODV� )	$�� DO

FRPSOHPHQWDU�OD�SHUVSHFWLYD�ILQDQFLHUD��KDVWD�DKRUD�GRPLQDQWH�

����$QiOLVLV�GH�OD�,QYHVWLJDFLyQ�HQ�&DPELR�2UJDQL]DWLYR�

(Q�HVWH�HStJUDIH�UHDOL]DPRV�XQD�UHYLVLyQ�GH�OD�LQYHVWLJDFLyQ�HQ�&2�FRQ�HO

ILQ� GH� LGHQWLILFDU� ORV� GLIHUHQWHV� HQIRTXHV� WHyULFRV� \� PpWRGRV� HPSOHDGRV�� DVt

FRPR� ORV� DVSHFWRV� PiV� GHVWDFDEOHV� HQ� ORV� TXH� VH� KDQ� YHQLGR� FHQWUDQGR� ORV

LQYHVWLJDGRUHV�� &RPR� VHxDODPRV� HQ� OD� LQWURGXFFLyQ� GH� HVWH� FDStWXOR�� HVWH

HVIXHU]R�QRV� YD� D� SHUPLWLU� WDQWR� FRPSDUDU� OD� HYROXFLyQ� GH� OD� LQYHVWLJDFLyQ� HQ

&2�FRQ�OD�RFXUULGD�HQ�&S*��FRPR�LGHQWLILFDU�DOJXQDV�GH�ODV� OtQHDV�SRWHQFLDOHV

GH�GHVDUUROOR�HQ�&2�
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$GHPiV�� HVWH� DQiOLVLV� QRV� SRVLELOLWDUi� XQD� PHMRU� FRPSUHQVLyQ� GH� ORV

SURFHVRV�GH�&2�TXH�JHQHUDQ� ODV�)	$�HQ� ODV�RUJDQL]DFLRQHV�� OR�TXH� D� VX� YH]�

IDFLOLWDUi�HO�HVWXGLR�GHO�LPSDFWR�TXH�HVWDV�RSHUDFLRQHV�WLHQHQ�VREUH�ORV�6&�

3DUD�DOFDQ]DU�HO�REMHWLYR�GH�OD�UHYLVLyQ�KHPRV�HVFRJLGR�GLYHUVDV�UHYLVWDV��

GH��&RQWDELOLGDG�\�0DQDJHPHQW��EiVLFDPHQWH��+HPRV�LGHQWLILFDGR�����WUDEDMRV

PHGLDQWH�OD�FRQVXOWD�GH�OD�EDVH�GH�GDWRV�$%,�,QIRUP�\�OD�UHYLVLyQ�GH�ORV�tQGLFHV

GH� ODV� UHYLVWDV� VHOHFFLRQDGDV� GHVGH� ILQDOHV� GH� ORV� ��� KDVWD� OD� DFWXDOLGDG�� 7UDV

H[DPLQDUORV��KHPRV�VHOHFFLRQDGR�XQD�PXHVWUD�GH������/RV����HVWXGLRV�TXH�QR

KDQ�VLGR�FRQVLGHUDGRV�IXHURQ�GHVFDUWDGRV�SRU�UD]RQHV�TXH�LPSHGtDQ�VX�FRUUHFWR

DQiOLVLV�FRPR��SRU�HMHPSOR�� OD�LPSUHFLVLyQ�HQ�FXDQWR�D� OD�GHILQLFLyQ�GHO�REMHWR

GH�HVWXGLR�OR�TXH��LQFOXVR��LPSLGLy�HQ�DOJXQRV�FDVRV�FODVLILFDUORV�FRPR�HVWXGLRV

GH� &2�� OD� IDOWD� GH� FRQVLVWHQFLD� HQWUH� HO� REMHWLYR� \� HO� UHVWR� GHO� HVWXGLR� \�

ILQDOPHQWH��OD�LQH[LVWHQFLD�GH�FRQFOXVLRQHV�R�FRQVLGHUDFLRQHV�ILQDOHV�

(Q� FXDQWR� D� VX� FODVLILFDFLyQ�� KHPRV� VHJXLGR� HPSOHDQGR� ORV� PLVPRV

JUXSRV� TXH� HQ� HO� DQiOLVLV� GHO� FDVR� HVSDxRO� UHDOL]DGR� HQ� HO� &DStWXOR� ,�� 1RV

JXVWDUtD�VHxDODU�TXH�GDGD�OD�JUDQ�YDULHGDG�HQFRQWUDGD�HQ�ORV�WUDEDMRV�HVWXGLDGRV

\�OD�DPSOLWXG�GH�ORV�GRPLQLRV�GH�OD�GLVFLSOLQD�HVWXGLDGD��KD�VLGR�LPSRVLEOH�OOHYDU

D� FDER� XQ� DQiOLVLV� XQLIRUPH� DSOLFDEOH� D� WRGRV� HOORV�� 3RU� WDQWR�� SDUD� SRGHU

WUDWDUORV� PiV� DGHFXDGDPHQWH�� QRV� KHPRV� YLVWR� REOLJDGRV� D� FRPHQ]DU� GLFKR

DQiOLVLV� HIHFWXDQGR� XQD� SULPHUD� DJUXSDFLyQ� GH� ORV� WUDEDMRV� HQ� WUHV� EORTXHV

JHQpULFRV��GHQRPLQDGRV��'RFWULQDOHV�R�GH�2SLQLyQ��5HYLVLRQHV�%LEOLRJUiILFDV�\

7UDEDMRV�(PStULFRV�� HQWHQGLHQGR�SRU� HVWRV� ~OWLPRV� FRPR� ORV� GHILQHQ�/XNND� \

.DVDQHQ��������S�������

������������������������������ ����������������������������
��� /DV� UHYLVWDV� FRQVXOWDGDV� VRQ� ODV� PLVPDV� TXH� DSDUHFHQ� HQ� OD� QRWD� D� SLH� VLWXDGD� HQ� OD
LQWURGXFFLyQ�GH�HVWH�FDStWXOR�
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/D�GLVWULEXFLyQ�SRU�JUXSRV�KD�TXHGDGR�FRPR�VLJXH�����GRFWULQDOHV��7DEOD

��������HPStULFRV��7DEOD�����\����UHYLVLRQHV�ELEOLRJUiILFDV��7DEOD������3DUD�FDGD

XQD� GH� ODV� WDEODV� KHPRV� RUGHQDGR� ORV� WUDEDMRV� HQ� IXQFLyQ� D� ORV� VLJXLHQWHV

FULWHULRV��HQ�SULPHU�OXJDU��FURQROyJLFDPHQWH�VHJ~Q�OD�IHFKD�GH�SXEOLFDFLyQ�GH�ORV

HVWXGLRV�\��HQ�VHJXQGR��DOIDEpWLFDPHQWH�SRU�HO�DSHOOLGR�GHO�DXWRU�HV��

������7UDEDMRV�'RFWULQDOHV�

(Q� SULPHU� OXJDU�� KHPRV� GH� VHxDODU� TXH� OD� PXHVWUD� SURSRUFLRQD� XQD

DFHSWDEOH� DSUR[LPDFLyQ� VREUH� HO� FRQMXQWR� GH� FXHVWLRQHV� TXH� KD� YHQLGR

SUHRFXSDQGR� D� ORV� LQYHVWLJDGRUHV� HQ� &2� \� HQ� &S*�� GHELGR� WDQWR� DO� SHUtRGR

UHYLVDGR�������������FRPR�DO�Q~PHUR�GH�UHYLVWDV�FRQVXOWDGDV�

&RPR�SULQFLSDO�FDUDFWHUtVWLFD�KHPRV�GH�LQGLFDU�TXH�VH�KD�SRGLGR�FRQVWDWDU

XQD�JUDQ�YDULHGDG�HQ�FXDQWR�D�ORV�WHPDV�WUDWDGRV��$Vt��SRU�HMHPSOR��DOJXQDV�GH

ODV�FXHVWLRQHV�PiV�GHVWDFDEOHV��WUDV�HO�HVWXGLR�GH�OD�7DEOD�����VRQ�

���� (O� DQiOLVLV� GH� ORV� SURFHVRV� GH� &2� �9DQ� GH� 9HQ� \� 3RROH�� �����

&KHVEURXJK�\�7HHFH��������*UHHQZRRG�\�+LQLQJV��������.OHLQ�\�6RUUD�

������

����(O�SDSHO�GH�OD�&S*�HQ�ORV�SURFHVRV�GH�&2��+RSZRRG��������

����(O�DQiOLVLV�GHO�SDSHO�GH� ODV�)	$�HQ� ORV�SURFHVRV�GH� UHHVWUXFWXUDFLyQ

�+DVSHVODJK�\�-HPLVRQ��������6LQJK��������

����/D�JHVWLyQ�GHO�&2�HQ�WpUPLQRV�JHQHUDOHV��'XFN��������:LOOLDPV�������

)RUG�\�)RUG��������
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����)DFWRUHV�\�GHWHUPLQDQWHV�GHO�&2��+XEHU�\�*OLFN������D��6FKHLQ�������

3DVFDOH�\�RWURV��������

����(O�HVWXGLR�GH�OD�UHVLVWHQFLD�DO�&2��.RWWHU�\�6FKOHVLQJHU��������6WUHEHO�

������

����/D�FRQVLGHUDFLyQ�FRPR�LQGXFWRUHV�GH�&2�GHO�GHVDUUROOR�GH�QXHYDV�7,

�'DYHQSRUW��������%HQMDPLQ�\�/HYLQVRQ��������5D\QHU��������2UOLNRZVNL

\� +RIPDQ�� ������� OD� LPSODQWDFLyQ� GHO� $%0� \� $%&� �&ODUN� \� %D[WHU�

������� OD� LQQRYDFLyQ� HPSUHVDULDO� �.DQWHU�� ������ 'UXFNHU�� ������ \�

ILQDOPHQWH��HO�%35�FRPR�LQGXFWRU�GHO�&2��'DYHQSRUW��������%RRWK�������

&OHPRQV��������

����2WURV� WHPDV� FRPR� ORV�SURFHVRV�GH�&2�HQ�HO�6HFWRU�3~EOLFR� �0XUE\�

������� OD�PHGLFLyQ�GHO� LPSDFWR�GH� ORV�&2�HQ�HO�52��5XFKDOD��������� OD

UHODFLyQ�HQWUH�&2��HVWUXFWXUD�RUJDQL]DWLYD�\�6,��%HQWOH\���������HWF�
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7DEOD�����5HYLVLyQ�GH�7UDEDMRV�'RFWULQDOHV�HQ�&DPELR�2UJDQL]DWLYR�
$8725�(6� $f2 2%-(72�'(�(678',2� $63(&726�'(67$&$%/(6�
.RORGQ\��+�)� ���� 'HVDUUROODU�HVWUXFWXUDV�RUJDQL]DWLYDV�PDWULFLDOHV��EDViQGRVH�HQ�HO

DQiOLVLV�GH�ORV�IDFWRUHV�HVWUXFWXUDOHV�\�FRPSRUWDPHQWDOHV�
,GHQWLILFD�GLVWLQWRV�IDFWRUHV�GHWHUPLQDQWHV�SDUD�SRGHU
DOFDQ]DU�HVWDV�HVWUXFWXUDV�PDWULFLDOHV��FRPR�OD�HILFLHQFLD��OD
YHQWDMD�FRPSHWLWLYD�\�OD�LQQRYDFLyQ�

.RWWHU��-�3��
6FKOHVLQJHU�
,�$�

���� &DXVDV�GH�UHVLVWHQFLD�DO�FDPELR� 3URSRQH�XQ�PpWRGR�TXH�SHUPLWD�VXSHUDU�OD�UHVLVWHQFLD��EDVDGR
HQ�OD�IRUPDFLyQ��FRPXQLFDFLyQ��SDUWLFLSDFLyQ��QHJRFLDFLyQ�H�
LQFOXVR��LPSRVLFLyQ�

.DQWHU��5�0� ���� (O�SDSHO�GH�OD�LQQRYDFLyQ�HQ�ODV�HVWUDWHJLDV�GH�QHJRFLR� 0XHVWUD�FyPR�ODV�HPSUHVDV�LQQRYDGRUDV�SXHGHQ�FRPSHWLU
PXQGLDOPHQWH��GHVDUUROODQGR�XQD�FXOWXUD�GH�OD�WROHUDQFLD�\
IRPHQWDQGR�OD�FXULRVLGDG�LQWHOHFWXDO�

'UXFNHU��3�)� ���� )DFWRUHV�GH�LQQRYDFLyQ�HPSUHVDULDO� 2IUHFH�XQD�SURSXHVWD�VREUH�FyPR�JHVWLRQDUORV�

+DVSHVODJK�
3�&���-HPLVRQ�
'�%�

���� )DFWRUHV�\�PLWRV�VREUH�ORV�SURFHVRV�GH�DGTXLVLFLyQ� 'HVWDFD�HO�SRWHQFLDO�GH�ODV�)	$�FRPR�IRUPD�GH�GHVDUUROOR
FRUSRUDWLYR�\�UHQRYDFLyQ�HVWUDWpJLFD��FX\D�YDOLGH]�QR�SXHGH
JHQHUDOL]DUVH�XQLYHUVDOPHQWH�

'DYHQSRUW��7�+� ���� (VWXGLD�HO�SDSHO�GH�ODV�7,�HQ�HO�%35� 2IUHFH�XQ�SURIXQGR�H[DPHQ�GH�ORV�SURFHVRV�GH�LQQRYDFLyQ�\
UHHVWUXFWXUDFLyQ�LQGLFDQGR�HO�SRWHQFLDO�TXH�ODV�7,�WLHQHQ
HOORV�

+RSZRRG��$� ���� 5HIOH[LRQD�VREUH�HO�SDSHO�GH�OD�&RQWDELOLGDG�HQ�ORV�SURFHVRV�GH
&2�

/D�&RQWDELOLGDG�SXHGH�VHU�YLVWD�FRPR�XQD�IXQFLyQ�TXH
SDUWLFLSD�DFWLYDPHQWH�HQ�OD�FRQVWUXFFLyQ�GH�QXHYDV�IRUPDV
RUJDQL]DWLYDV�

*HUVLFN��&�-� ���� (O�SDUDGLJPD�GHO�(TXLOLEULR�3XQWXDO�SDUD�HO�&2� 3UHVHQWD�LPSOLFDFLRQHV�PHWRGROyJLFDV�SURSRQLHQGR�HVWXGLRV
GH�ODERUDWRULRV�\�DQiOLVLV�GRFXPHQWDO�SDUD�OD�LQYHVWLJDFLyQ
GHO�&2�EDMR�HVWH�SDUDGLJPD�

0F1DLU��&�-��
&DUU��/�

���� &DXVDV�SRU�ODV�TXH�OD�&S*�KD�SHUGLGR�UHOHYDQFLD�SDUD�OD�JHVWLyQ
HPSUHVDULDO�

0XHVWUD�FXiO�GHEH�VHU�HO�QXHYR�URO�GH�ORV�FRQWDEOHV�FRQ
UHVSHFWR�D�OD�LQIRUPDFLyQ�UHOHYDQWH�SDUD�OD�7''�

0LQW]EHUJ��+� ���� /D�SUREOHPiWLFD�GHO�GLVHxR�RUJDQL]DFLRQDO��DQDOL]DQGR�FyPR�ODV
GLVWLQWDV�IXHU]DV�LQWHUQDV�OOHYDQ�D�GLVWLQWDV�HVWUXFWXUDV�

0XHVWUD�FyPR�GLVWLQWRV�PRGHORV�GH�JHVWLyQ�DOWHUQDWLYRV
SXHGHQ�OOHYDU�D�GLIHUHQWHV�HVWUXFWXUDV�
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7DEOD�����FRQWLQXDFLyQ���5HYLVLyQ�GH�7UDEDMRV�'RFWULQDOHV�HQ�&DPELR�2UJDQL]DWLYR�
$8725�(6� $f2 2%-(72�'(�(678',2� $63(&726�'(67$&$%/(6�
&ODUN��$��
%D[WHU��$�

���� (O�SDSHO�GHO�$%0�$%&�HQ�OD�PHMRUD�GH�ORV�SURFHVRV�GH�JHVWLyQ
\�VX�LQIOXHQFLD�HQ�HO�FDPELR�GHO�URO�GH�ORV�FRQWDEOHV�HQ�ODV
RUJDQL]DFLRQHV�

'HVWDFD�HO�SRWHQFLDO�GHO�$%0�$%&�SDUD�LQYROXFUDU�D�ORV
FRQWDEOHV�GH�JHVWLyQ�HQ�ORV�SURFHVRV�GH�UHHVWUXFWXUDFLyQ�GH
ORV�QHJRFLRV�

%HQMDPLQ��5�,��
/HYLQVRQ��(�

���� (O�&2�JHQHUDGR�SRU�LQQRYDFLRQHV�HQ�7,� 'HVDUUROOR�GH�XQ�HVTXHPD�FRQFHSWXDO�SDUD�HO�DQiOLVLV�GHO�&2
JHQHUDGR�SRU�LQQRYDFLRQHV�HQ�7,�

'XFN��-�'� ���� /D�FRPSOHMLGDG�GH�OD�JHVWLyQ�GHO�&2� )LMD�ODV�HWDSDV�PtQLPDV�HQ�HO�SURFHVR�GH�&2��FRPR
GHOLPLWDUOR��SURSRUFLRQDU�UHFXUVRV�\�DSR\R��DVHJXUDU�TXH�ORV
SUR\HFWRV�VRQ�FRQVLVWHQWHV�FRQ�HO�&2�HPSUHQGLGR�\�HVWiQ
FRRUGLQDGRV�HQWUH�Vt��HWF�

+XEHU��*�3�
*OLFN��:�+�

����D (O�HQWRUQR�RUJDQL]DWLYR�\�OD�DOWD�GLUHFFLyQ�FRPR�JUXSRV�GH
IDFWRUHV�GHWHUPLQDQWHV�GHO�&2�

-XVWLILFD�HO�FDPELR��GLVHxR�\�UHGLVHxR�GH�ODV�RUJDQL]DFLRQHV
HQ�EDVH�D�HVWRV�GRV�IDFWRUHV�

.LP��'�+� ���� /RV�YtQFXORV�HQWUH�HO�DSUHQGL]DMH�LQGLYLGXDO�\�HO�RUJDQL]DWLYR� )RUPDOL]D�ORV�YtQFXORV�HQWUH�HO�DSUHQGL]DMH�LQGLYLGXDO�\�HO
RUJDQL]DWLYR�D�WUDYpV�GH�ORV�PRGHORV�PHQWDOHV�GHO�LQGLYLGXR�\
ORV�FRPSDUWLGRV�SRU�ORV�JUXSRV�

/HZLV��&��
0F)DG\HQ��.�

���� /D�HYROXFLyQ�\�HO�QXHYR�SDSHO�GH�OD�IXQFLyQ�ILQDQFLHUD�HQ�ODV
RUJDQL]DFLRQHV�

,GHQWLILFD�ORV�����IDFWRUHV�FODYHV��0DUFR�GHO�FRQWURO�
RUJDQL]DFLyQ�\�SHUVRQDV��SURFHVRV�\�VLVWHPDV�\�RULHQWDFLyQ�

5D\QHU��.� ���� ,PSDFWR�GH�ODV�QXHYDV�7,�VREUH�ODV�IiEULFDV�GH�ORV���� 0DQWLHQH�TXH�HO�&2�LQGXFLGR�SRU�HO�GHVDUUROOR�GH�ODV�7,��KD
PHMRUDGR�HO�52�GH�ODV�HPSUHVDV�LQGXVWULDOHV�

6FKHLQ��(�+� ���� )DFWRUHV�TXH�LQKLEHQ�R�SRWHQFLDQ�HO�&2��SDUWLFXODUPHQWH�ORV�GH
FDUiFWHU�SVLFROyJLFR�

3URSRQH�XQ�SURFHVR�SDUD�GHVDUUROODU�RUJDQL]DFLRQHV�FDSDFHV
GH�DSUHQGHU�SHUPDQHQWHPHQWH��GHVWDFDQGR�OD�ODERU�GHO�OtGHU�\
GH�XQ�FRPLWp�H[WHUQR�

6LQJK��+� ���� /RV�SURFHVRV�GH�UHHVWUXFWXUDFLyQ�FRUSRUDWLYD�D�WUDYpV�GH�ODV
DGTXLVLFLRQHV��IXVLRQHV�\�0DQDJHPHQW�%X\�2XW�

'HILHQGH�TXH�OD�LQYHVWLJDFLyQ�GH�HVWRV�SURFHVRV�GHEH
GHVDUUROODUVH�GHVGH�GLVWLQWDV�SHUVSHFWLYDV�\�FRQ�GLIHUHQWHV
DSUR[LPDFLRQHV�PHWRGROyJLFDV�

:LOOLDPV��.� ���� &DUDFWHUtVWLFDV�GHVHDEOHV�GH�ORV�GLUHFWLYRV�UHFOXWDGRV�SDUD
WUDEDMRV�HQ�ORV�QXHYRV�HVFHQDULRV�RUJDQL]DWLYRV�

6HxDOD�ODV�KDELOLGDGHV�TXH�GHEHQ�SRVHHU�ORV�DOWRV�GLUHFWLYRV
SDUD�OD�JHVWLyQ�GHO�&2�

%RRWK��5� ���� &UtWLFD�DO�FRQFHSWR�WUDGLFLRQDO�\�H[FHVLYDPHQWH�WHyULFR�GH�%35� 3URSRQH�XQ�PRGHOR�VHFXHQFLDO�SDUD�OD�LPSODQWDFLyQ�GH
FDPELRV�UDGLFDOHV�HQ�OD�RUJDQL]DFLyQ�
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���

7DEOD�����FRQWLQXDFLyQ���5HYLVLyQ�GH�7UDEDMRV�'RFWULQDOHV�HQ�&DPELR�2UJDQL]DWLYR�
$8725�(6� $f2 2%-(72�'(�(678',2� $63(&726�'(67$&$%/(6�
/DUVRQ��&�%��
+ROGHPDQ��-�%�

���� (O�FDPELR�HQ�ORV�&(2¶V�FRPR�PHGLR�SDUD�UHFOXWDU�QXHYRV
DJHQWHV�GH�FDPELR�HQ�OD�UHRUJDQL]DFLyQ�GH�ODV�HPSUHVDV�

0XHVWUD�FyPR�HVWD�SUiFWLFD�VH�KD�H[WHQGLGR�HQWUH�GLVWLQWDV
PXOWLQDFLRQDOHV�QRUWHDPHULFDQDV�

%HQWOH\��7� ���� /DV�UHODFLRQHV�HQWUH�FDPELR��HVWUXFWXUD�RUJDQL]DWLYD�\�6,� 0XHVWUD�ODV�GLVWLQWDV�EDUUHUDV�DO�FDPELR��GHVWDFDQGR�OD
GLILFXOWDG�SDUD�GHOHJDU�\�OD�FXOWXUD�RUJDQL]DWLYD�

&OHPRQV��(�.� ���� /RV�ULHVJRV�HVWUDWpJLFRV�GHO�%35� 'HVWDFD�HO�DQiOLVLV�GH�HVFHQDULRV�FRPR�LQVWUXPHQWR�GH
SODQLILFDFLyQ�HVWUDWpJLFD�SDUD�UHGXFLU�ULHVJRV�

)RUG��-�'��
)RUG��/�:�

���� (O�SDSHO�LPSRUWDQWH�GH�ODV�HVWUDWHJLDV�GH�FRPXQLFDFLyQ�HQ�ORV
SURFHVRV�GH�&2�LQWHQFLRQDGR�

/D�FRPXQLFDFLyQ�HV�XQ�IDFWRU�FODYH�SDUD�HO�p[LWR�GH�ORV
SURJUDPDV�GH�&2�

0XUE\��/� ���� /RV�SURFHVRV�GH�JHVWLyQ�GHO�FDPELR�HQ�HO�6HFWRU�3~EOLFR��HQ
JHQHUDO��\�HQ�HO�VLVWHPD�VDQLWDULR��HQ�SDUWLFXODU�

6HxDOD�ORV�IDFWRUHV�FODYHV�SDUD�DIURQWDU�FRQ�p[LWR�ORV�FDPELRV
LQWURGXFLGRV�HQ�HO�VHFWRU�VDQLWDULR��HQ�HVSHFLDO�OD
UHVSRQVDELOL]DFLyQ�

2
&RQQRU��(�6� ���� /RV�SURFHVRV�GH�&2�EDMR�OD�SHUVSHFWLYD�GHO�$QiOLVLV�7H[WXDO� 0XHVWUD�FyPR�D�WUDYpV�GHO�DQiOLVLV�OLWHUDULR�SXHGH�UHYHODU�OD
FRQVWUXFFLyQ�VRFLDO�GHO�&2�

5XFKDOD��/� ���� /RV�GLVWLQWRV�QLYHOHV�GH�FDPELR�D�WUDYpV�GH�ORV�TXH�HV�SRVLEOH
PHMRUDU�HO�52�

3URSRQH�XQ�PDUFR�WHyULFR�SDUD�HO�HVWXGLR�GHO�&2�TXH�LQFOX\H�
SHUVSHFWLYDV�JOREDOHV��LQLFLDWLYDV�HVWUDWpJLFDV��DFFLRQHV
ORFDOHV�\�WpFQLFDV�GH�DQiOLVLV�

9DQ�GH�9HQ�
$�+���3RROH�
0�6�

���� 'LVWLQWDV�SHUVSHFWLYDV�SDUD�HQWHQGHU�\�H[SOLFDU�ORV�SURFHVRV�GH
&2�

3URSRQH�XQD�WLSRORJtD�GH�WHRUtDV�SDUD�HVWXGLDU�HO�'HVDUUROOR
2UJDQL]DWLYR�\�HO�&2��FRPR�VRQ�HO�&LFOR�GH�9LGD��7HOHRORJtD�
'LDOpFWLFD�\�(YROXFLyQ�

$FNUR\G��6� ���� /D�LQIOXHQFLD�TXH�ORV�FDPELRV�VRFLDOHV�\�HFRQyPLFRV�WLHQHQ
VREUH�ODV�GLVWLQWDV�IRUPDV�GH�RUJDQL]DFLRQHV�GH�SURIHVLRQDOHV�

(VWRV�IDFWRUHV�KDQ�VLGR�HO�PRWRU�GHO�&2�D�WUDYpV�GH�OD
WUDQVIRUPDFLyQ�GH�ORV�FULWHULRV�GH�JHVWLyQ�GH�ORV�VHUYLFLRV�HQ
HVWDV�RUJDQL]DFLRQHV�

&KHVEURXJK�
+�:���7HHFH�
'�-�

���� /RV�SURFHVRV�GH�LQQRYDFLyQ�HQ�RUJDQL]DFLRQHV�YLUWXDOHV� ,GHQWLILFD�OD�LQYHUVLyQ�FRPR�YDULDEOH�GHFLVLYD�SDUD�OD
LQQRYDFLyQ�HQ�HVWDV�RUJDQL]DFLRQHV�

*UHHQZRRG��5��
/DFKPDQ��5�

���� (O�&2�HQ�RUJDQL]DFLRQHV�GH�SURIHVLRQDOHV��SUHVWDQGR�HVSHFLDO
DWHQFLyQ�D�VX�SDSHO�HQ�IXQFLyQ�GH�ODV�HVWUXFWXUDV�GH�SRGHU�

6HxDOD�ODV�FXHVWLRQHV�FRQ�PD\RU�SRWHQFLDO�SDUD�FRPSUHQGHU
PHMRU�HO�&2�HQ�HVWDV�RUJDQL]DFLRQHV�
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���

7DEOD�����FRQWLQXDFLyQ���5HYLVLyQ�GH�7UDEDMRV�'RFWULQDOHV�HQ�&DPELR�2UJDQL]DWLYR�
$8725�(6� $f2 2%-(72�'(�(678',2� $63(&726�'(67$&$%/(6�
*UHHQZRRG��5��
+LQLQJV��&�5�

���� /RV�SURFHVRV�GH�&2�GHVGH�OD�SHUVSHFWLYD�GHO�1XHYR
,QVWLWXFLRQDOLVPR�

3URSRQH�XQ�PRGHOR�SDUD�FRPSUHQGHU�HO�&2�GHVGH�XQD
SHUVSHFWLYD�LQVWLWXFLRQDO��EDVDGR�HQ�HO�DQiOLVLV�GH�SURFHVRV��S�
������

.OHLQ��.�-��
6RUUD��-�6�

���� (O�SURFHVR�GH�LPSODQWDFLyQ�GH�LQQRYDFLRQHV� 3URSRQH�XQ�PRGHOR�GH�DQiOLVLV�SDUD�HYDOXDU�OD�HILFDFLD�\
HILFLHQFLD�GH�ORV�SURFHVRV�GH�LQQRYDFLyQ�HQ�IXQFLyQ�GH�VXV
GHWHUPLQDQWHV�\�FRQVHFXHQFLDV�

6FRWW��3� ���� /D�HYROXFLyQ�GHO�FRQFHSWR�GH�EHQFKPDUNLQJ� 'HVWDFD�FyPR�OD�JHVWLyQ�GHO�&2�TXH�SURYRFD�OD�LPSODQWDFLyQ
GH�EHQFKPDUNLQJ�HV�OD�IDVH�FODYH�SDUD�FRQVHJXLU�XQ�DXPHQWR
GHO�52�

6WUHEHO��3� ���� /DV�FDXVDV�SRU�ODV�TXH�ORV�WUDEDMDGRUHV�GH�QLYHOHV�LQIHULRUHV�\�ORV
GLUHFWLYRV��RSRQHQ�UHVLVWHQFLD�DO�&2�

0XHVWUD�ODV�VLPLOLWXGHV�\�GLIHUHQFLDV�GH�DFWLWXG�\
SUHGLVSRVLFLyQ�HQWUH�DPERV�FROHFWLYRV�

%HQWOH\��7� ���� (O�FDPLQR�KDFLD�OD�WUDQVIRUPDFLyQ�RUJDQL]DFLRQDO� 3URSRQH�XQ�PRGHOR�VHFXHQFLDO�SDUD�OOHYDU�D�FDER�ORV�SURFHVRV
GH�WUDQVIRUPDFLyQ�RUJDQL]DWLYD�FRQ�p[LWR�

(SVWHLQ��0�-��
0DQ]RQL��-�)�

���� /RV�IXQGDPHQWRV�GHO�%DODQFH�6FRUHFDUG�\�GHO�7DEOHDX�GH�%RUG� 0XHVWUD�FyPR�DIHFWD�VX�LPSODQWDFLyQ�D�ODV�RUJDQL]DFLRQHV�\�D
ORV�DOWRV�GLUHFWLYRV�TXH�WLHQHQ�TXH�WUDEDMDU�FRQ�HVWRV
LQVWUXPHQWRV�GH�FRQWURO�GH�JHVWLyQ�

2UOLNRZVNL�
:�-���+RIPDQ�
-�

���� /D�JHVWLyQ�GHO�&2�DVRFLDGR�D�ODV�QXHYDV�7,� 3URSRQH�XQ�PRGHOR�DOWHUQDWLYR��S������SDUD�JHVWLRQDU�HO�&2
EDVDGR�HQ�HO�GHVDUUROOR�GH�QXHYDV�FDSDFLGDGHV�UHODFLRQDGDV
FRQ�ODV�QXHYDV�7,�

3DVFDOH��5��
0LOOHPDQQ��0��
*LRMD��/�

���� )DFWRUHV�D�FRQVLGHUDU�SRU�OD�DOWD�GLUHFFLyQ�DO�LQWURGXFLU�FDPELRV
GH�JUDQ�LPSDFWR�RUJDQL]DWLYR�

3URSRQH�XQRV�SULQFLSLRV�SDUD�OD�JHVWLyQ�GHO�&2�FRPR�
SURPRYHU�OD�DXWRUHVSRQVDELOLGDG��HVWXGLDU�OD�RUJDQL]DFLyQ�\
VX�QHJRFLR�HQ�SURIXQGLGDG��HWF�

&R[��$��
7KRPSVRQ��<�

���� /D�WpFQLFD�GHO�EHQFKPDUNLQJ��ORV�GLVWLQWRV�WLSRV�\�ORV�ULHVJRV�GH
VX�LPSODQWDFLyQ�

'HVWDFD�HO�SDSHO�GHO�EHQFKPDUNLQJ�FRPR�LQGXFWRU�GHO�&2�

6KHULGDQ��7� ���� (O�FDUiFWHU�FDPELDQWH�GH�OD�IXQFLyQ�ILQDQFLHUD�HQ�ODV�HPSUHVDV� &RPSDUD�ODV�HVWUXFWXUDV�PiV�WUDGLFLRQDOHV�GH�OD�IXQFLyQ
ILQDQFLHUD�FRQ�OD�TXH�SRWHQFLDOPHQWH�HVWDUi�SUHVHQWH�HQ�HO
IXWXUR�

)XHQWH��(ODERUDFLyQ�3URSLD�
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���

&DEUtD� GHVWDFDU�� FRPR� DVSHFWR� QHJDWLYR�� ODV� OLPLWDFLRQHV� GH� DOJXQRV

WUDEDMRV�H[DPLQDGRV��PD\RULWDULDPHQWH�SXEOLFDGRV�HQ� UHYLVWDV�SURIHVLRQDOHV�GH

QXHVWUR� iUHD�� (Q� pVWRV� VH� GHWHFWD� XQ� H[FHVLYR� FHOR� SRU� RIUHFHU� VROXFLRQHV

EDVWDQWH� HVWUXFWXUDGDV� TXH� VHUtDQ� OD� UHFHWD� D� DSOLFDU�� 3RU� HO� FRQWUDULR�� KHPRV

FRQVWDWDGR�HQ�WUDEDMRV�PiV�UHFLHQWHV��9DQ�GH�9HQ�\�3RROH��������&KHVEURXJK�\

7HHFH��������FyPR�OD�SUHRFXSDFLyQ�GH�ORV�DFDGpPLFRV�TXH�LQYHVWLJDQ�HO�&2�VH

KD� LGR� RULHQWDQGR� KDFLD� HO� HVWXGLR� GH� ORV� SURFHVRV� GHVGH� SHUVSHFWLYDV� PiV

KROtVWLFDV�� PiV� TXH� KDFLD� FXHVWLRQHV� PX\� HVSHFtILFDV�� HQ� OR� TXH� HQWHQGHPRV

FRPR� XQ� LQWHQWR� SRU� DOFDQ]DU� XQD� PHMRU� FRPSUHQVLyQ� GH� HVWRV� IHQyPHQRV

RUJDQL]DWLYRV�

������(VWXGLRV�(PStULFRV�

(Q� HVWH� VXEDSDUWDGR� KHPRV� H[DPLQDGR� ORV� WUDEDMRV� FODVLILFDGRV� FRPR

HPStULFRV� GH� DFXHUGR� FRQ� ORV� FULWHULRV� H[SXHVWRV� SUHYLDPHQWH�� /RV� DXWRUHV� GH

HVWRV�HVWXGLRV�DERUGDQ�GLYHUVDV�FXHVWLRQHV�UHODWLYDV�DO�&2�D�WUDYpV�GH�OD�UHFRJLGD

GH� HYLGHQFLD� REWHQLGD� FRPR� UHVXOWDGR� GHO� DQiOLVLV� GH� GDWRV� SURYHQLHQWHV� GH

IXHQWHV�SULPDULDV�GH�LQIRUPDFLyQ�

3UHYLDPHQWH� D� OD� GHVFULSFLyQ� GH� OD� 7DEOD� ���� UHDOL]DUHPRV� XQ� SDU� GH

DFODUDFLRQHV�VREUH�ORV�WUDEDMRV�TXH�VH�FRQWLHQHQ�HQ�HOOD�

D��� 6yOR� VHLV� WUDEDMRV� �6HDUE\�� ������ 7DLQLR� \� RWURV�� ������ -RQHV�� �����

1LOVRQ�� ������ /HUR\� \� 5DPDQDQWVR�� ������ *UDQOXQG�� ������ VH� FHQWUDQ� HQ� HO

HVWXGLR� GH� ODV� )	$� \� VX� LPSDFWR� VREUH� ODV� RUJDQL]DFLRQHV�� /DV� FDXVDV� TXH

HQWHQGHPRV�SXHGHQ�H[SOLFDUOR�VRQ������HO�FDUiFWHU�JOREDO�GH�OD�UHYLVLyQ��SXHV�QR

VH� SUHWHQGtD� UHYLVDU� VyOR� DTXHOORV� HVWXGLRV� TXH� DERUGDVHQ� XQD� FXHVWLyQ� HQ

SDUWLFXODU�� ORV�SURFHVRV�GH�)	$��VLQR�TXH�QXHVWUD� LQWHQFLyQ�KD� VLGR� LGHQWLILFDU
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ODV� SULQFLSDOHV� FXHVWLRQHV� HVWXGLDGDV�� ORV� PpWRGRV� HPSOHDGRV�� ORV� HQIRTXHV

WHyULFRV� \� ORV� SULQFLSDOHV� UHVXOWDGRV� REWHQLGRV� SRU� ORV� LQYHVWLJDGRUHV� HQ� HO

SHUtRGR� GH� WLHPSR� DQDOL]DGR� ������������ \�� ���� HQ� VHJXQGR� OXJDU�� KHPRV

SUHIHULGR� DQDOL]DU� GH� IRUPD� LQGHSHQGLHQWH� \� SRUPHQRUL]DGD�� HQ� XQ� HStJUDIH

SRVWHULRU� GHQWUR� GHO� SUHVHQWH� FDStWXOR�� DTXHOORV� WUDEDMRV� TXH� VH� FHQWUDQ

HVSHFtILFDPHQWH�HQ�HO�HVWXGLR�GH�ODV�)	$�FRPR�LQGXFWRU�GH�&2�\�TXH�DGHPiV�

KDQ�VLGR�UHDOL]DGRV�SRU�LQYHVWLJDGRUHV�HQ�&S*�

E���1R�DSDUHFHQ�WUDEDMRV�HVSDxROHV�HQ�OD�7DEOD�����GHELGR�D�OD�HVFDVH]�GH

HVWXGLRV� GHVDUUROODGRV� SRU� DXWRUHV� HVSDxROHV� SXEOLFDGRV� HQ� UHYLVWDV

LQWHUQDFLRQDOHV��FRPR�HV�HO�FDVR�GH� ODV�H[DPLQDGDV��$VLPLVPR��FDEH�VHxDODU�OD

SRFD�DWHQFLyQ�SUHVWDGD�DO�HVWXGLR�GH�ODV�GLYHUVDV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO

&2� HQ� QXHVWUR� SDtV�� DXQTXH� KHPRV� LGHQWLILFDGR� DOJXQRV� WUDEDMRV� UHFLHQWHV

UHDOL]DGRV� SRU� LQYHVWLJDGRUHV� HVSDxROHV� GH� QXHVWUR� iUHD�� XQRV� SXEOLFDGRV� HQ

UHYLVWDV� LQWHUQDFLRQDOHV� �$PDW� \� RWURV� ������ &DUPRQD� \� RWURV�� ������� \� RWURV

SUHVHQWDGRV� HQ� IRURV� QDFLRQDOHV� �ÈOYDUH]� \� &DSHOR�� ������ %ODQFR� \� $LEDU�

������� ���� pVWRV� QR� KDQ� VLGR� LQFOXLGRV� HQ� OD� 7DEOD� ��� SRUTXH� \D� IXHURQ

DQDOL]DGRV� HQ� OD� 7DEOD� �� HQ� HO� &DStWXOR� ,�� GHQWUR� GHO� HStJUDIH� VREUH� HO� FDVR

HVSDxRO�GH�OD�LQYHVWLJDFLyQ�HQ�&S*�

$� FRQWLQXDFLyQ�� GHVWDFDPRV� ODV� SULQFLSDOHV� FXHVWLRQHV� HVWXGLDGDV�� ORV

PpWRGRV� HPSOHDGRV� SDUD� HOOR�� ORV� HQIRTXHV� WHyULFRV� DGRSWDGRV�� DVt� FRPR� ODV

FRQFOXVLRQHV�PiV�GHVWDFDEOHV�TXH�VH�DOFDQ]DURQ�

(Q�FXDQWR�D�ODV�FXHVWLRQHV�TXH�KDQ�WUDWDGR�HVWRV�HVWXGLRV�VREUHVDOHQ�

����,PSDFWR�GH�ODV�)	$�VREUH�ODV�RUJDQL]DFLRQHV��6HDUE\��������7DLQLR�\

RWURV�� ������ *UHHQ�� ������ -RQHV�� ������ 1LOVRQ�� ������ /HUR\� \

5DPDQDQWVR��������*UDQOXQG��������
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���

���� &S*� \� &2� FRPR� ORV� SURFHVRV� GH� )	$� �*UDQOXQG�� ������� OD

LQVWUXPHQWDOL]DFLyQ�GH�ORV�6,&�HQ�ORV�SURFHVRV�GH�&2��-RQHV��������� ODV

DGRSFLyQ�GHO�$%0�\�R�$%&��&RWWRQ��������3DWWLVRQ�\�$UHQGW��������1HVV

\�&XVFX]]D��������(YDQV�\�RWURV��������/\QH�\�)ULHGPDQ��������*RVVHOLQ

\�3DUp���������HO�SDSHO�GH�ORV�0DQDJHPHQW�$FFRXQWDQWV�HQ�ORV�%35��)DK\�

������ 'RZQLH� \� 3DVWRUD�� ������� ODV� SULYDWL]DFLRQHV� �2JGHQ�� ������� ORV

IDFWRUHV� GH� FDPELR� GH� ORV� 6,&� �/LEE\� \� :DWHUKRXVH�� ������ \� FDPELR

FRQWDEOH��%XUQV�\�RWURV��������

���� 5HODFLyQ� HQWUH� GHVDUUROOR� WHFQROyJLFR� \� &2� �%MRUQ�$QGHUVHQ� \

3HGHUVHQ��������%XUNKDUGW�\�%UDVV��������.XLWXQHQ��������3KLOOLSV�������

%KDWWFKHUMHH�\�+LUVFKKHLP��������

����,QQRYDFLyQ�HPSUHVDULDO��%ULJKW��������4XLQQ��������7D\ORU��������

����3URFHVRV�GH�&2��6SHFWRU��������.LNXOLV�\�RWURV��������+HLMWMHV�������

+HQGUULFNV�\�RWURV��������

����)DFWRUHV�GHWHUPLQDQWHV�GHO�&2��%HHU�\�RWURV����������+XEHU�\�RWURV�

������ 3FKDXOW�� ������ /LEE\� \� :DWHUKRXVH�� ������ 0D\� \� RWURV�� �����

7KRPDV�\�0DVNDWL��������$FKHU��������

����(YDOXDFLyQ�GHO�LPSDFWR�GHO�&2�VREUH�HO�52��+DYHPDQ��������3DUQHOO�

������

������������������������������ ����������������������������
���(VWH� WUDEDMR�KDFH� UHIHUHQFLD� D� OD� IDODFLD�GHO� FDPELR�SURJUDPDGR� FRPR� IDFWRU� GH� IUDFDVR
IUHFXHQWH� HQ� ORV� SUR\HFWRV� GH� &2�� &RQVLVWH� HQ� OD� DGRSFLyQ� GH� XQD� PHWRGRORJtD� GH
LPSODQWDFLyQ� GH� ORV� FDPELRV� VHJ~Q� OD� FXDO� TXH� SULPHUR� VH� GHEHUtD� LQIOXLU� VREUH� HO
FRPSRUWDPLHQWR�LQGLYLGXDO�\�GHVSXpV�FXDQGR�VH�UHSLWD�HVWR�PXFKDV�YHFHV��HO�FRPSRUWDPLHQWR
pVWRV�SRVLELOLWDUtD�HO�&2�
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���

����3URFHVRV�GH�&2�HQ�ODV�HPSUHVDV�GH�SDtVHV�GH�(XURSD�GHO�(VWH�LQPHUVDV

HQ� OD� WUDQVLFLyQ� GH� XQ� UpJLPHQ� FRPXQLVWD� D� XQD� HFRQRPtD� GH� OLEUH

PHUFDGR��$QWDO�\�0HUNHQV��������.RVWHUDV��������1LOVRQ��������:KLWOH\

\�&]DEDQ��������6XKRPOLQRYD��������

���� /RV� SURFHVRV� GH� UHLQJHQLHUtD�� %35�� \� HO� &2� �6KRUW� \�9HQNDWUDPDQ�

������+DOO�\�RWURV��������)DK\��������

�����5HVLVWHQFLD�DO�&2��6FDSHQV�\�5REHUWV��������3FKDXOW��������

����� &2� HQ� HO� 6HFWRU� 3~EOLFR� �'HZLQJ� \� -RQHV�� ������ (WKHULQJWRQ� \

5LFKDUGVRQ��������2JGHQ��������'HZLQJ�\�-RQHV��������/OHZHOO\Q��������

(Q�OR�UHIHUHQWH�D�ORV�PpWRGRV�DSOLFDGRV�SDUD�HO�HVWXGLR�GH�HVWDV�FXHVWLRQHV�

KHPRV� LGHQWLILFDGR� VLHWH� FDWHJRUtDV� GLIHUHQWHV� TXH� SUHVHQWDPRV� VHJ~Q� HO

VLJXLHQWH� FULWHULR�� (Q� SULPHU� OXJDU�� ORV� GH� QDWXUDOH]D� FXDOLWDWLYD�� GHVSXpV� ORV

FXDQWLWDWLYRV�� ORV�PL[WRV� \�� ILQDOPHQWH�� DTXHOORV� HQ� ORV� TXH� QR� KHPRV� SRGLGR

LGHQWLILFDU� QLQJ~Q�PpWRGR��$� VX� YH]�� GHQWUR�GH� ORV� FXDOLWDWLYRV� ORV� RUGHQDPRV

VHJ~Q�HO�JUDGR�GH�FRPSOHMLGDG�SDUD�GHVDUUROODUORV�

����('&�LQWHUSUHWDWLYRV��3URIXQGL]DQ�HQ�HO�FyPR�\�SRUTXp�GHO� IHQyPHQR

DQDOL]DGR�� HV�GHFLU�� VRQ� HVWXGLRV� H[SOLFDWLYRV� �6FDSHQV� \�5REHUWV�� �����

'HZLQJ� \� -RQHV�� ������ /HUR\� \� 5DPDQDQWVR�� ������ *UDQOXQG�� �����

%XUQV�\�RWURV��������

����� (QWUHYLVWDV� �%ULFNOH\� \� 9DQ� 'UXQHQ�� ������ 7D\ORU�� ������ 1LOVRQ�

������/OHZHOO\Q��������
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����('&�GHVFULSWLYRV��6H�HPSOHDQ�SDUD�RIUHFHU�XQD�LGHD�VREUH�HO�IHQyPHQR

HVWXGLDGR��HV�GHFLU��HQ�HVWXGLRV�GH�QDWXUDOH]D�H[SORUDWRULD��6HDUE\�������

%MRUQ�$QGHUVHQ�\�3HGHUVHQ��������&ROHV�\�%XOOHQ��������.XLWXQHQ�������

7DLQLR� \� RWURV�� ������$QWDO� \�0HUNHQV�� ������ 3DWWLVRQ� \�$UHQGW�� �����

2JGHQ��������&RRSHU�\�RWURV��������7KRPDV�\�$O�0DVNDWL��������

����&DVRV�JHQpULFRV��2IUHFHQ�LQIRUPDFLyQ�HQ�WpUPLQRV�JHQHUDOHV�VREUH� OD

SUREOHPiWLFD� WUDWDGD� �%ULJKW�� ������ 6SHFWRU�� ������ %HHU� \� RWURV�� �����

+LQLQJV�\�RWURV��������6KRUW�\�9HQNDWUDPDQ��������+DQNHV��������)DK\�

������1HYLV�\�RWURV��������%U\QMROIVVRQ�\�RWURV��������$SJDU��������

����(VWXGLRV� WUDQVYHUVDOHV��6H� UHDOL]DQ� D� WUDYpV� GH� HQFXHVWDV� D�GLIHUHQWHV

RUJDQL]DFLRQHV� HQ� XQ� GHWHUPLQDGR� PRPHQWR� WHPSRUDO� �6LQJK� \� RWURV�

������%XUNKDUGW�\�%UDVV��������'HODFURL[�\�6ZDPLQDWKD��������,QJKDP�\

RWURV��������-RQHV��������.LNXOLV�\�RWURV��������:KLWOH\�\�&]DEDQ��������

���� 9DULRV�� (QWUH� HOORV� VH� HPSOHD� OD� HVWDGtVWLFD� GHVFULSWLYD� �6KUHXGHU�

������� HQWUHYLVWDV� MXQWR� D� FDVRV� �4XLQQ�� ������ +DOO� \� RWURV�� �����

%OXPHQWKDO� \� +DVSHVODJK�� ������� HQWUHYLVWDV� \� FXHVWLRQDULRV� �+XEHU� \

RWURV�� ������ (]]DPHO�� ������ 3KLOOLSV�� ������� OD� *URXQGHG� 7KHRU\��

�.RVWHUD�� ������� HQWUHYLVWDV� \� H[SHULHQFLD� HQ� ODV� RUJDQL]DFLRQHV

HVWXGLDGDV��(YDQV�\�RWURV��������

������������������������������ ����������������������������
��
� 1R� H[LVWH� XQD� WUDGXFFLyQ� H[DFWD�� SRU� OR� TXH� PDQWHQGUHPRV� VX� GHQRPLQDFLyQ� RULJLQDO�

$XQTXH� VH� SRGUtD� WUDGXFLU� FRPR� OD� WHRUtD� HVFRQGLGD� EDMR� OD� WLHUUD�� UHDOPHQWH� GHEHPRV
HQWHQGHU�TXH�HVWDPRV�DQWH�XQ�PpWRGR�SDUD�REWHQHU�HYLGHQFLD�EDVDGR�HQ�FyPR�VH�PDQLILHVWH�HO
IHQyPHQR� HVWXGLDGR� HQ� OD� SUiFWLFD�� GHVSXpV� GH� OR� FXDO� VH� SURFHGH� D� IRUPXODU� XQD� WHRUtD� DO
UHVSHFWR�
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���

���� 6LQ� GHWHUPLQDU��(Q� ORV� WUDEDMRV� HQ� ORV� TXH�QR� VH�RIUHFH� OD� VXILFLHQWH

LQIRUPDFLyQ�FRPR�SDUD�GHWHUPLQDU�OD�PHWRGRORJtD�HPSOHDGD�HQ�HO�HVWXGLR

�&ROH��������*UHHQ��������+DYHPDQ��������

(Q� FXDQWR� D� ORV� HQIRTXHV� HPSOHDGRV� HQ� ORV� HVWXGLRV� UHYLVDGRV� KHPRV

LGHQWLILFDGR�FXDWUR�JUDQGHV�JUXSRV�

����(Q� OD�PD\RUtD�GH� ORV� WUDEDMRV� QR� VH� HVSHFLILFD�R� \� HQ� DOJXQRV� QR� VH

SXHGH� LGHQWLILFDU� QLQJ~Q� HQIRTXH� HQ� FRQFUHWR� �%ULJKW�� ������ &ROHV� \

%XOOHQ�� ������ 4XLQQ�� ������ 7D\ORU�� ������ 6KRUW� \� 9HQNDWUDPDQ�� �����

&RWWRQ��������3FKDXOW��������3DUQHOO��������HQWUH�RWURV��

����$TXpOORV�TXH�HPSOHDQ�HO�HQIRTXH�FRQWLQJHQWH��ELHQ�GH�IRUPD�H[SOtFLWD

�6HDUE\�� ������ -RQHV�� ������+XEHU� \� RWURV�� ������ /LEE\� \�:DWHUKRXVH�

������*RVVHOLQ�\�3DUp��������*UDQOXQG���������R�LPSOtFLWD����%XUNKDUGW�\

%UDVV�� ������ 'HODFURL[� \� 6ZDPLQDWKDQ�� ������ 7KRPDV� \� $O�0DVNDWL�

������

���� $UWtFXORV� HQ� ORV� TXH� ORV� IXQGDPHQWRV� GH� OD� 7HRUtD� ,QVWLWXFLRQDO

DQDOL]DGRV�HQ�HO�&DStWXOR�,�VLUYHQ�GH�VRSRUWH�WHyULFR��&ROH��������6FDSHQV

\�5REHUWV��������(WKHULQJWRQ�\�5LFKDUGVRQ��������&RRSHU�\�RWURV��������

����2WURV�WUDEDMRV�HQ�ORV�TXH�VH�HPSOHDQ�HQIRTXHV�HFOpFWLFRV�HODERUDGRV�D

SDUWLU�YDULDV�DSUR[LPDFLRQHV�WHyULFDV��DVt�FRPR�RWURV�TXH�HPSOHDQ�WHRUtDV

PHQRV� IUHFXHQWHV� HQ� HVWH� iUHD� FRPR� OD� 7HRUtD� GH� OD� (FRORJtD� GH� ODV

������������������������������ ����������������������������
��� $XQTXH� HQ� HVWRV� WUDEDMRV� QR� VH� LGHQWLILFD� XQ� PRGHOR� FRQWLQJHQWH�� SXHGHQ� DSUHFLDUVH
DOJXQRV� GH� ORV� IXQGDPHQWRV� GH� OD� DSUR[LPDFLyQ� FRQWLQJHQWH�� SRU� HMHPSOR�� OD� QHJDFLyQ� GH
SODQWHDPLHQWRV�XQLYHUVDOLVWDV�D�OD�KRUD�GH�DERUGDU�ODV�FXHVWLRQHV�WUDWDGDV�
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2UJDQL]DFLRQHV� �6LQJK� \� RWURV���� ������ +DYHUPDQ�� ������� 7HRUtD� GH� OD

$GDSWDFLyQ�\�7HRUtD�$OHDWRULD��6LQJK�\�RWURV���������7HRUtD�GH�OD�$JHQFLD

�*UHHQ��������R�OD�7HRUtD�GHO�(TXLOLEULR�3XQWXDO��)R[�:ROIJDPP�\�RWURV�

������

(QWUH�ORV�UHVXOWDGRV�GH�HVWRV�HVWXGLRV�GHVWDFDPRV�DTXHOORV�WUDEDMRV�TXH�

����,GHQWLILFDQ�IDFWRUHV�R�GHWHUPLQDQWHV�GHO�&2��6HDUE\��������%ULFNOH\�\

9DQ�'UXQHQ��������7D\ORU��������+DOO�\�RWURV��������6KUHXGHU��������

���� 3URSRQHQ� PRGHORV� WHyULFRV� SDUD� HO� HVWXGLR� GHO� &2� �6SHFWRU�� �����

.XLWXQHQ�� ������ +XEHU� \� RWURV�� ������ 3FKDXOW�� ������ %KDWWFKHUMHH� \

+LUVFKKHLQ��������

���� 5HVDOWDQ� OD� LPSRUWDQFLD� HVSHFtILFD� GH� IDFWRUHV� GH� &2� FRPR� OD

HVWUXFWXUD� RUJDQL]DWLYD� �+LQLQJV� \� RWURV�� ������� OD� FXOWXUD� RUJDQL]DWLYD

�*UHHQ�� ������ &RWWRQ�� ������� HO� WUDEDMR� HQ� HTXLSR� �+DQNV�� ������� OD

HVWUDWHJLD�GH�FRPXQLFDFLyQ�GXUDQWH�ORV�SURFHVRV�GH�&2��6PHOW]HU�\�=HQHU�

������� ORV� SURFHVRV� GH� DSHUWXUD� D� OD� HFRQRPtD� GH� PHUFDGR� �:KLWOH\� \

&]DEDQ��������

������������������������������ ����������������������������
��� /DV� WUHV� WHRUtDV� DQDOL]DGDV� HQ� 6LQJK� \� RWURV� ������� VRQ� HVWXGLDGDV� SRUTXH� UHODFLRQDQ� GH
GLIHUHQWH� IRUPD� HO�&2�\� OD� VXSHUYLYHQFLD�RUJDQL]DWLYD��$Vt�� OD�7HRUtD�GH� OD�(FRORJtD�GH� ODV
2UJDQL]DFLRQHV� VXJLHUH� LPSOtFLWDPHQWH� TXH� ORV� FDPELRV� VRQ� LQIUHFXHQWHV� \� FXDQGR� RFXUUHQ
HVWiQ�DFRPSDxDGRV�GH�XQ�LQFUHPHQWR�HQ�OD�SURSHQVLyQ�D�GHVDSDUHFHU�GH�ODV�RUJDQL]DFLRQHV��OD
7HRUtD�GH�OD�$GDSWDFLyQ�GHILHQGH�TXH� ODV�RUJDQL]DFLRQHV�FDPELDQ�SDUD�DGDSWDUVH�D�HQWRUQRV
FDPELDQWHV�� OR� TXH� LQFUHPHQWD� VXV� SRVLELOLGDGHV� GH� VXSHUYLYHQFLD� \�� ILQDOPHQWH�� OD� 7HRUtD
$OHDWRULD� SURSRQH� TXH� QR� H[LVWH� QLQJXQD� UHODFLyQ� HQWUH� HO� &2� \� OD� VXSHUYLYHQFLD� GH� ODV
RUJDQL]DFLRQHV�
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���� 3UHVHQWDQ� XQD� WLSRORJtD� GH� GLIHUHQWHV� WLSRV� GH� RUJDQL]DFLRQHV� HQ

IXQFLyQ�GH�FyPR�VH�GHVDUUROOH�HO�&2�HQ�HOODV� �%XUNKDUGW�\�%UDVV�������

7DLQLR�\�RWURV��������1LOVRQ��������

����'HWHUPLQDQ�GLIHUHQWHV�EDUUHUDV�\�Q~FOHRV�GH�UHVLVWHQFLD�DO�&2��'HZLQJ

\�-RQHV��������

���� 3URSRUFLRQDQ� XQD� WLSRORJtD� GH� SURFHVRV� GH� &2� �%OXPHQWKDO� \

+DVSHVODJK���� ������ (]]DPHO�� ������ .LNXOLV� \� RWURV�� ������ .RVWHUD�

������

���� $QDOL]DQ� HO� SDSHO� GH� OD� &RQWDELOLGDG� HQ� ORV� SURFHVRV� GH� &2� �)DK\�

������1HVV�\�&XVFX]]D��������2JGHQ��������'HZLQJ�\�-RQHV��������/LEE\

\� :DWHUKRXVH�� ������ /\QH� \� )ULHGPDQ�� ������ &KRZ� \� RWURV�� �����

'RZQLH�\�3DVWRULD��������0D\�\�RWURV��������*RVVHOLQ�\�3DUp��������

������5HYLVLRQHV�%LEOLRJUiILFDV�

(Q�HVWH�DSDUWDGR�KHPRV�LQFOXLGR�DTXHOORV�WUDEDMRV�HQ�ORV�TXH�VH�DQDOL]D�OD

HYROXFLyQ� GH� OD� LQYHVWLJDFLyQ� HQ� &2�� ELHQ� HQ� WpUPLQRV� JOREDOHV�� ELHQ

FHQWUiQGRVH�HQ�DOJ~Q�DVSHFWR�PHWRGROyJLFR�R�HQ�DOJXQR�GH�ORV�HQIRTXHV�WHyULFRV

HPSOHDGRV�� (Q� FRQFUHWR�� ORV� TXH� VH� EDVDQ� HQ� HO� H[DPHQ� GH� ELEOLRJUDItD

HVSHFLDOL]DGD� \� HQ� ORV� TXH� VH� UHIOH[LRQD� VREUH� HVWDV� FXHVWLRQHV� GH� IRUPD� PiV

SURIXQGD�

������������������������������ ����������������������������
��� (Q� HVWH� WUDEDMR� VH� GHILQH� OD� 7UDQVIRUPDFLyQ� &RUSRUDWLYD� FRPR� HO� SURFHVR� GH
LQVWLWXFLRQDOL]DFLyQ� GHO� FRPSRUWDPLHQWR� GH� FDPELR� SRU� SDUWH� GH� OD� GLUHFFLyQ� GH� ODV
RUJDQL]DFLRQHV��SDUD�DOFDQ]DU�HO�p[LWR�D�ODUJR�SOD]R�
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7DEOD�����5HYLVLyQ�GH�ORV�7UDEDMRV�(PStULFRV�HQ�&DPELR�2UJDQL]DWLYR�
$8725�(6� $f2 2%-(72�'(�(678',2� 0e72'2� (1)248(� 5(68/7$'26�
6HDUE\��)�:� ���� /RV�GHWHUPLQDQWHV�GHO�p[LWR�R�IUDFDVR�GH�OD�JHVWLyQ

GHO�&2�HQ�IXVLRQHV�\�DGTXLVLFLRQHV�HQWUH
RUJDQL]DFLRQHV�

('&
GHVFULSWLYR�

&RQWLQJHQWH� ,GHQWLILFD�iUHDV�GH�DFWXDFLyQ�SDUD�XQD
JHVWLyQ�GHO�FDPELR�FRQ�p[LWR�
3URSRQH�DEDQGRQDU�ODV�DSUR[LPDFLRQHV
XQLYHUVDOLVWDV�

%ULJKW��-�5� ���� /DV�VHxDOHV�GH�FDPELR�WHFQROyJLFR�TXH�SXHGHQ
D\XGDU�D�JHVWLRQDU�OD�LQQRYDFLyQ�RUJDQL]DFLRQDO�

&DVRV
JHQpULFRV�

1LQJXQR
HVSHFtILFR�

([SRQH�XQ�PpWRGR�SDUD�OD�LGHQWLILFDFLyQ
GH�VHxDOHV�GH�FDPELR�WHFQROyJLFR�HQ�HO
HQWRUQR�

%MRUQ�
$QGHUVHQ��1��
3HGHUVHQ��3��+�

���� (O�LPSDFWR�GH�OD�LPSODQWDFLyQ�GH�ORV�QXHYRV�6,�VREUH
ODV�HVWUXFWXUDV�GH�SRGHU�GH�OD�HPSUHVD�

('&
GHVFULSWLYR�

1LQJXQR
HVSHFtILFR�

0XHVWUD�FyPR�OD�LPSODQWDFLyQ�GH�XQ�6,
SXHGH�IDFLOLWDU�HO�&2�

&ROHV��6��
%XOOHQ��'�

���� /RV�SURFHVRV�GH�FDPELR�HQ�RUJDQL]DFLRQHV�GH
SURIHVLRQDOHV�

('&
GHVFULSWLYR�

1LQJXQR
HVSHFtILFR�

3URSRUFLRQD�DOJXQDV�OHFFLRQHV�HQ�EDVH�D
H[SHULHQFLDV�TXH�GHEHQ�WHQHUVH�HQ
FXHQWD�SDUD�JHVWLRQDU�SURFHVRV�GH�&2
FRQ�p[LWR�

&ROH��5�(� ���� (VWXGLD�FRPSDUDWLYDPHQWH�HQ�-DSyQ��86$�\�6XHFLD�
ORV�SURFHVRV�GH�H[SDQVLyQ�GH�JUXSRV�SHTXHxRV�GH
HPSUHVDV�HQ�IXQFLyQ�GH�PDFURIDFWRUHV�

1R�VH
LGHQWLILFy
QLQJXQR
HVSHFtILFR�

,QVWLWXFLRQDO
LPSOtFLWD�

0XHVWUD�FyPR�ORV�PDFURSURFHVRV�VRFLR�
SROtWLFRV�SXHGHQ�H[SOLFDU�ORV
PLFURSURFHVRV�GH�FDPELR�

4XLQQ��%� ���� /DV�PHMRUHV�SUiFWLFDV�HQ�JHVWLyQ�GH�OD�LQQRYDFLyQ
DQDOL]DQGR�HPSUHVDV�JUDQGHV�

(QFXHVWDV�
HQWUHYLVWDV�\
FDVRV�

1LQJXQR
HVSHFtILFR�

/D�LQQRYDFLyQ�VH�DOFDQ]D�PHGLDQWH�OD
FUHDFLyQ�GH�iUHDV�JHVWLRQDGDV�SRU
SHTXHxRV�HPSUHVDULRV�LQWHUQRV�

6LQJK��-�9��
+RXVH��5�-��
7XFNHU��'��-�

���� 8QD�PHMRU�FRPSUHQVLyQ�GHO�LPSDFWR�GHO�&2�VREUH�ODV
RUJDQL]DFLRQHV�GHO�6HUYLFLR�6RFLDO�9ROXQWDULR�

(VWXGLR
WUDQVYHUVDO�

(FRORJtD�GH
ODV�2UJV���7�
$GDSWDFLyQ�
7��$OHDWRULD�

(V�QHFHVDULR�XWLOL]DU�XQ�HQIRTXH�X�RWUR
SDUD�H[SOLFDU�HO�&2��GHSHQGLHQGR�GH
GRQGH�VH�PDQLILHVWH�

6SHFWRU��%�$� ���� $QDOL]D�GLYHUVDV�H[SHULHQFLDV�GH�&2�UDGLFDOHV� &DVRV
JHQpULFRV�

1LQJXQR
HVSHFtILFR�

3URSRQH�XQ�PDUFR�GH�WUDEDMR�SDUD
LQWHUYHQLU�GXUDQWH�OD�LQWURGXFFLyQ�GH
HVRV�&2�UDGLFDOHV�

%HHU��0��
(LVHQVWDW��5�$��
6SHFWRU��%�

���� /DV�FDXVDV�TXH�SURYRFDQ�HO�IUDFDVR�GH�ORV�SURJUDPDV
GH�FDPELR�PHGLDQWH�HO�DQiOLVLV�GH�ORV�IDFWRUHV�\�ORV
SURFHVRV�GHO�&2�

&DVRV
JHQpULFRV�

1LQJXQR
HVSHFtILFR�

,GHQWLILFD�OR�TXH�GHQRPLQDQ�OD�³IDODFLD
GHO�FDPELR�SURJUDPDGR´�FRPR�IDFWRU�GH
IUDFDVR�IUHFXHQWH�
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7DEOD�����FRQWLQXDFLyQ���5HYLVLyQ�GH�ORV�7UDEDMRV�(PStULFRV�HQ�&DPELR�2UJDQL]DWLYR�
$8725�(6� $f2 2%-(72�'(�(678',2� 0e72'2� (1)248(� 5(68/7$'26�
%ULFNOH\��-�$��
9DQ�'UXQHQ�
/�'�

���� /RV�IDFWRUHV�SRU�ORV�TXH�VH�UHHVWUXFWXUDQ�ODV
FRUSRUDFLRQHV�

(QWUHYLVWDV� 1LQJXQR
HVSHFtILFR�

$QDOL]D�HVWRV�IDFWRUHV�GHVGH�XQD
SHUVSHFWLYD�SXUDPHQWH�ILQDQFLHUD�

%XUNKDUGW��0�
(���%UDVV��'�-�

���� (O�LPSDFWR�TXH�ORV�FDPELRV�HQ�7,�WLHQHQ�VREUH�OD
HVWUXFWXUD�RUJDQL]DFLRQDO�\�GH�SRGHU�GHQWUR�GH�OD
HPSUHVD�

(VWXGLR
WUDQVYHUVDO�

&RQWLQJHQWH
LPSOtFLWR�

/D�FHQWUDOL]DFLyQ�HV�PXFKR�PD\RU�HQ�ODV
HPSUHVDV�SLRQHUDV�HQ�LQQRYDFLyQ�

7D\ORU��:� ���� /D�RSLQLyQ�GH�XQ�H[SHUWR�VREUH�GLYHUVRV�DVSHFWRV�GH
OD�LQQRYDFLyQ�

(QWUHYLVWD� 1LQJXQR
HVSHFtILFR�

6HxDOD�GLYHUVRV�DVSHFWRV�FODYHV�SDUD
IRUPXODU�OD�HVWUDWHJLD�GH�LQQRYDFLyQ�HQ
ODV�HPSUHVDV�

'HODFURL[��-��
6ZDPLQDWKDQ�
$�

���� (O�LPSDFWR�GH�ODV�FDUDFWHUtVWLFDV�RUJDQL]DWLYDV�\�GH�OD
,(3�VREUH�HO�&2�

(VWXGLR
WUDQVYHUVDO�

&RQWLQJHQWH
LPSOtFLWR�

(O�&2�HV�UHVSXHVWD�D�ODV�YDULDFLRQHV�GH
OD�,(3�

+LQLQJV��&�5��
*UHHQZRRG��5�
%URZQ��-�

���� (O�&2�HQ�ODV�JUDQGHV�RUJDQL]DFLRQHV�GH
SURIHVLRQDOHV��&RQWDEOHV�\�$XGLWRUDV�

&DVR�JHQpULFR� 1LQJXQR
HVSHFtILFR�

5HVDOWD�ORV�FDPELRV�HQ�OD�HVWUXFWXUD�GH
DXWRULGDG�SURYRFDGRV�SRU�OD�LQQRYDFLyQ
HQ�OD�JHVWLyQ�

.XLWXQHQ��.� ���� /RV�SURFHVRV�GH�LQQRYDFLyQ�GHULYDGRV�GHO�FDPELR
WHFQROyJLFR�

('&
GHVFULSWLYR�

1LQJXQR
HVSHFtILFR�

3URSRQH�XQ�PRGHOR�GH�DQiOLVLV�TXH
UHODFLRQD�HO�FRQRFLPLHQWR�GH�ORV
GLUHFWLYRV�FRQ�OD�DFWLYLGDG�GH�LQQRYDFLyQ
HQ�OD�HPSUHVD�

7DLQLR��5��
6DQWDDLQHQ��7��
6DUYLNLYL��.�

���� (O�SURFHVR�GH�&2�VXIULGR�SRU�XQD�RUJDQL]DFLyQ
LQYROXFUDGD�HQ�XQD�DGTXLVLFLyQ�D�QLYHO�FRUSRUDWLYR�GH
ODUJD�GXUDFLyQ�

('&
GHVFULSWLYR�

1LQJXQR
HVSHFtILFR�

0XHVWUD�DOJXQRV�FRQVHMRV�SDUD�DIURQWDU
VLWXDFLRQHV�VLPLODUHV��FRPR�OD
LPSOLFDFLyQ�GH�OD�DOWD�GLUHFFLyQ�\�OD
UHVSXHVWD�UiSLGD�D�ORV�FDPELRV�GHO
HQWRUQR�

*UHHQ��6� ���� (O�LPSDFWR�VREUH�OD�RUJDQL]DFLyQ�GH�ODV�FRPSUDV
WRWDOHV�R�SDUFLDOHV�GHO�FDSLWDO�GH�OD�HPSUHVD�SRU�SDUWH
GH�OD�GLUHFFLyQ�GH�OD�PLVPD�

1LQJXQR
HVSHFtILFR�

7��$JHQFLD� 'HVWDFD�HO�LPSRUWDQWH�SDSHO�GH�OD�FXOWXUD
\�HVWUXFWXUD�GH�OD�SURSLHGDG�HQ�HO�&2�

+DYHPDQ��+�$� ���� (O�LPSDFWR�GHO�&2�VREUH�HO�52�\��HQ�~OWLPD�LQVWDQFLD�
VREUH�OD�VXSHUYLYHQFLD�GH�ODV�RUJDQL]DFLRQHV�

1LQJXQR
HVSHFtILFR�

(FRORJtD�GH
ODV
2UJDQL]DFLRQ
HV�

([LVWH�XQ�LPSDFWR�VLJQLILFDWLYR�GHO
FDPELR�VREUH�HO�52�\�OD�WDVD�GH
IUDFDVR�p[LWR�GH�ORV�QHJRFLRV�
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���� (O�LPSDFWR�VREUH�HO�52�GH�XQD�RUJDQL]DFLyQ
SURYRFDGR�SRU�OD�FRPSUD�R�IXVLyQ�FRQ�RWUD�GH�PHQRU
WDPDxR�

(VWXGLR
WUDQVYHUVDO�

1LQJXQR
HVSHFtILFR�

(O�UHVXOWDGR�VREUH�HO�52�QR�WLHQH�SRUTXp
VHU�QHFHVDULDPHQWH�QHJDWLYR�FRPR�KD
YHQLGR�GHIHQGLpQGRVH�HQ�OD�OLWHUDWXUD
HVSHFLDOL]DGD�

-RQHV��&�7� ���� (O�HPSOHR�GH�ORV�6LVWHPDV�GH�&RQWURO�&RQWDEOHV�SRU
SDUWH�GH�ORV�GLUHFWLYRV�\�VX�HQ�ORV�SURFHVRV�GH
VHSDUDFLyQ�GH�HPSUHVDV�GH�VXV�PDWULFHV�R
FRUSRUDFLRQHV�

(VWXGLR
WUDQVYHUVDO�

&RQWLQJHQWH� /RV�GLUHFWLYRV�LQVWUXPHQWDOL]DQ�ORV
VLVWHPDV�GH�FRQWURO�SDUD�IDFLOLWDU�HO
FDPELR��$XQTXH�VH�XVHQ�ODV�PLVPDV
WpFQLFDV��YDULD�OD�IRUPD�HQ�TXH�VH
HPSOHDQ�

$QWDO��$�%��
0HUNHQV��+�

���� (O�SURFHVR�GH�WUDQVIRUPDFLyQ�HQ�GRV�HPSUHVDV�TXH
SDVDQ�GH�RSHUDU�HQ�XQ�VLVWHPD�FRPXQLVWD�D�XQD
HFRQRPtD�GH�PHUFDGR��(VWXGLD�HO�FDVR�GH�OD�DQWLJXD
$OHPDQLD�GHO�(VWH�

('&
GHVFULSWLYR�

1LQJXQR
HVSHFtILFR�

/DV�QXHYDV�HVWUXFWXUDV�RUJDQL]DWLYDV�VH
XVDQ�GH�OD�PLVPD�IRUPD�TXH�HQ�HO
VLVWHPD�HFRQyPLFR�FHQWUDOL]DGR�

+DOO��*��
5RVHQWKDO��-��
:DGH��-�

���� /RV�SURFHVRV�GH�UHLQJHQLHULD�HQ�JUDQGHV�HPSUHVDV� (QFXHVWD�\
FDVRV�

1LQJXQR
HVSHFtILFR�

,GHQWLILFD�XQD�VHULH�GH�IDFWRUHV�FODYHV
SDUD�HO�p[LWR�GH�ORV�SURFHVRV�GH
UHLQJHQLHUtD�

+DQNHV��-� ���� 3URIXQGL]D�HQ�HO�DQiOLVLV�GHO�SURFHVR�GH�LPSODQWDFLyQ
GHO�PRGHOR�740�

&DVRV
JHQpULFRV�

1LQJXQR
HVSHFtILFR�

2IUHFH�XQD�VHULH�GH�FRQVHMRV�VREUH�FyPR
DIURQWDU�HO�SURFHVRV�GH�LPSODQWDFLyQ�GHO
740�

+XEHU��*�3��
6XWFOLIIH��.�0��
0LOOHU��&�&��
*OLFN��:�+�

���� /RV�GLVWLQWRV�IDFWRUHV�TXH�IDFLOLWDQ�R�LQKLEHQ�HO�&2
SDUD�HVWDEOHFHU�XQD�WLSRORJtD�GHO�PLVPR�

&XHVWLRQDULR�\
(QWUHYLVWDV�

&RQWLQJHQWH� 3URSRQH�XQ�PRGHOR�SDUD�HQWHQGHU��H
LQFOXVR�SUHGHFLU��HO�&2�HQ�EDVH�D�OD
IUHFXHQFLD�FRQ�TXH�DSDUH]FDQ�ORV
GLVWLQWRV�FDPELRV�HQ�OD�RUJDQL]DFLyQ�

6FDSHQV��5�:��
5REHUWV��-�

���� $QDOL]D�ODV�GLVWLQWDV�FRQWLQJHQFLDV�KLVWyULFDV��VRFLDOHV
\�RUJDQL]DWLYDV�TXH�SURYRFDQ�OD�UHVLVWHQFLD�DO�&2�

('&
LQWHUSUHWDWLYR�

,QWHUSUHWDWLYR (VWDV�FRQWLQJHQFLDV�SXHGHQ�D\XGDU�D
FRPSUHQGHU�OD�DSDUHQWHPHQWH�LOyJLFD
UHVLVWHQFLD�DO�&2�



&DStWXOR�,,

���

7DEOD�����FRQWLQXDFLyQ���5HYLVLyQ�GH�ORV�7UDEDMRV�(PStULFRV�HQ�&DPELR�2UJDQL]DWLYR�
$8725�(6� $f2 2%-(72�'(�(678',2� 0e72'2� (1)248(� 5(68/7$'26�
6KRUW��-�(��
9HQNDWUDPDQ�
1�

���� (O�%35�GHVGH�XQD�SHUVSHFWLYD�DPSOLD�\�EDMR�XQ
HQIRTXH�HVWUDWpJLFR�

&DVR�JHQpULFR� 1LQJXQR
HVSHFtILFR�

3URSRQH�XQD�SHUVSHFWLYD�PiV�JOREDO�SDUD
HO�GHVDUUROOR�GHO�%35�SDUD�FUHDU�QXHYDV
YHQWDMDV�FRPSHWLWLYDV�

6KUHXGHU��+� ���� /RV�FDPELRV�RSRUWXQRV�HQ�OD�SROtWLFD�GH�JHVWLyQ�FRPR
HOHPHQWR�LPSRUWDQWH�SDUD�DIURQWDU�\�VXSHUDU�FULVLV
VHFWRULDOHV�

(VWDGtVWLFD
GHVFULSWLYD�

1LQJXQR
HVSHFtILFR�

,GHQWLILFD�IDFWRUHV�TXH�GLIHUHQFLDQ�D�ODV
RUJDQL]DFLRQHV�TXH�DIURQWDQ�HVWDV
VLWXDFLRQHV�FRQ�p[LWR�

%OXPHQWKDO��%��
+DVSHVODJK��3�

���� (O�FRQFHSWR�GH�7UDQVIRUPDFLyQ�&RUSRUDWLYD� (QWUHYLVWDV�\
FDVRV
JHQpULFRV�

1LQJXQR
HVSHFtILFR�

3URSRQH�XQ�HVTXHPD�FRPSDUDWLYR�SDUD
HVWXGLDU�HVWH�SURFHVR�HQ�GLVWLQWDV
RUJDQL]DFLRQHV�

&RWWRQ��:�'�-� ���� (O�SURFHVR�GH�FDPELR�FRQVHFXHQFLD�GH�OD�DGRSFLyQ�GH
XQ�PRGHOR�GH�JHVWLyQ�$%0�DFRPSDxDGR�GH�XQ
SURFHVR�GH�GHVFHQWUDOL]DFLyQ�GH�DXWRULGDGHV�\
UHVSRQVDELOLGDGHV�

&DVR�JHQpULFR� 1LQJXQR
HVSHFtILFR�

(QIDWL]D�HO�SDSHO�GHO�FDPELR�FXOWXUDO
QHFHVDULR�SDUD�DERUGDU�SUR\HFWRV�GH�HVWH
WLSR�

'HZLQJ��,�3��
-RQHV��&�6�

���� /D�UHVSXHVWD�GH�OD�&S*�\�VXV�UHVSRQVDEOHV��D�ORV
FDPELRV�HVWUXFWXUDOHV�\�GH�FULWHULRV�GH�JHVWLyQ
LQWURGXFLGRV�HQ�KRVSLWDOHV�S~EOLFRV�LQJOHVHV�

('&
,QWHUSUHWDWLYR�

1LQJXQR
HVSHFtILFR�

,GHQWLILFD�Q~FOHRV�LPSRUWDQWHV�GH
UHVLVWHQFLD�D�ORV�FDPELRV�LQWURGXFLGRV
TXH�SHUMXGLFDQ�HQRUPHPHQWH�VX
LPSODQWDFLyQ�

(WKHULQJWRQ�
/�'��
5LFKDUGVRQ�
$�-�

���� /RV�IDFWRUHV�GH�SUHVLyQ�TXH�SURYRFDQ�HO�FDPELR
RUJDQL]DFLRQDO�HQ�ODV�XQLYHUVLGDGHV�FDQDGLHQVHV�

(QFXHVWDV� ,QVWLWXFLRQDO� 3URSRUFLRQD�XQD�WLSRORJtD�GH�&2�HQ
EDVH�D�ORV�SURFHVRV�LQVWLWXFLRQDOHV�GH
FDPELR�\�UHVLVWHQFLD�DO�PLVPR�

(]]DPHO��0� ���� /RV�FDPELRV�PiV�VLJQLILFDWLYRV�GH�OD�JHVWLyQ
HPSUHVDULDO�HQ�8.�

(QFXHVWDV��
\�HQWUHYLVWDV�

1LQJXQR
HVSHFtILFR�

'HQWUR�GH�ORV�SURFHVRV�GH�&2��VH�FHQWUD
HQ�ORV�SURFHVRV�GH�GHVFHQWUDOL]DFLyQ�\
HQ�ORV�FDPELRV�GH�OD�&S*�

3DWWLVRQ��'�'��
$UHQGW��&�*�

���� (O�SURFHVR�GH�FDPELR�FRQVHFXHQFLD�GH�OD
LPSODQWDFLyQ�GH�XQ�PRGHOR�$%&�HQ�XQD�HPSUHVD
DHURVSDFLDO�

('&
GHVFULSWLYR�

1LQJXQR
HVSHFtILFR�

3URSRQH�XQ�VLVWHPD�GH�DVLJQDFLyQ�GH
FRVWHV�$%&�EDVDGR�HQ�XQ�PD\RU
GHVJORVH�GH�ODV�DFWLYLGDGHV�SRU�SURGXFWR�

)DK\��0� ���� /D�FUHFLHQWH�LPSRUWDQFLD�GH�ORV�UHVSRQVDEOHV�GH�OD
&S*�HQ�ORV�SURFHVRV���SURJUDPDV�GH�FDPELR�
FRQFUHWDPHQWH�HQ�DTXHOORV�UHODFLRQDGRV�FRQ�%35�

&DVRV
JHQpULFRV�

1LQJXQR
HVSHFtILFR�

/D�DGRSFLyQ�GHO�$%0�\�$%&�DIHFWDQ
VXVWDQFLDOPHQWH�HO�WUDEDMR�GH�ORV
FRQWDEOHV�
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PiV�SDUWLFLSDWLYR�\�GHVFHQWUDOL]DGR�PHGLDQWH�OD
FUHDFLyQ�GH�HTXLSRV�GH�WUDEDMR�

&DVR�JHQpULFR� 1LQJXQR
HVSHFtILFR�

'HVWDFD�ODV�SRVLEOHV�PHMRUDV�HQ�ORV
SURFHVRV�GH�JHVWLyQ�FRQVHFXHQFLD�GH�HVWH
&2�

-DEORQVN\��6�)��
.HDWLQJ��3�-�

���� (O�SDSHO�GH�OD�)XQFLyQ�)LQDQFLHUD�GHQWUR�GH�ORV
SURFHVRV�GH�JHVWLyQ�\�GH�FDPELR�HQ�ODV�HPSUHVDV�

&DVRV
JHQpULFRV�

1LQJXQR
HVSHFtILFR�

&RPSDUD�GRV�PRGHORV�GLIHUHQWHV�GH
*HVWLyQ�)LQDQFLHUD�\�VXV�LPSOLFDFLRQHV
SDUD�HO�&2�

.LNXOLV��/�0��
6ODFN��7��
+LQLQJV��&�5�

���� (O�HVWXGLR�GH�ORV�GLVWLQWRV�SDWURQHV�HVSHFtILFRV�GH�ORV
GLIHUHQWHV�VHFWRUHV�SDUD�HO�GLVHxR�GHO�&2�

(VWXGLR
WUDQVYHUVDO�

1LQJXQR
HVSHFtILFR�

,GHQWLILFD�GLVWLQWRV�DUTXHWLSRV�GH�&2�\
SUHVHQWD�PHGLGDV�VREUH�FyPR�GLVHxDU�HO
&2�SDUD�FDGD�XQR�GH�HOORV�

.RVWHUD��0� ���� (O�LPSDFWR�GH�ORV�FDPELRV�LQVWLWXFLRQDOHV�\
HFRQyPLFRV�VREUH�OD�JHVWLyQ�GH�ODV�HPSUHVDV�SRODFDV�

*URXQGHG
7KHRU\�

1LQJXQR
HVSHFtILFR�

3UHVHQWD�XQD�WLSRORJtD��S�������GH
HPSUHVDV�HQ�IXQFLyQ�GH�FyPR�VH
GHVDUUROOD�HO�&2�HQ�HOODV�

1HVV��-��
&XVFX]]D��7�*�

���� /D�LPSODQWDFLyQ�GHO�PRGHOR�$%0�\�HO�VLVWHPD�$%&
FRPR�SURJUDPD�GH�&2�

('&
GHVFULSWLYR�

1LQJXQR
HVSHFtILFR�

([SRQH�ODV�GLVWLQWDV�IDVHV�GHO�SURFHVR�\
IDFLOLWD�FRQVHMRV�SDUD�VXSHUDU�ODV
GLILFXOWDGHV�

1HYLV��(�&��
'L%HOOD��$��
*RXOG��-�0�

���� /RV�IDFWRUHV�\�SURFHVRV�TXH�SHUPLWHQ�HYDOXDU�OD
RULHQWDFLyQ�GH�OD�RUJDQL]DFLyQ�KDFLD�HO�DSUHQGL]DMH�

&DVRV�
JHQpULFRV

1LQJXQR
HVSHFtILFR�

6RVWLHQHQ�TXH�HQ�WRGDV�ODV
RUJDQL]DFLRQHV�H[LVWHQ�VLVWHPDV�TXH
VRSRUWDQ�HO�DSUHQGL]DMH�

2JGHQ��6�*� ���� (O�SDSHO�GH�OD�&RQWDELOLGDG�HQ�ORV�SURFHVRV�GH
SULYDWL]DFLRQHV�GH�RUJDQL]DFLRQHV�S~EOLFDV��HO�FDVR�GH
OD�JHVWLyQ�GHO�DJXD�

('&
GHVFULSWLYR�

1LQJXQR
HVSHFtILFR�

(YLGHQFLD�FyPR�OD�&RQWDELOLGDG�SDUD
IDFLOLWDU�HO�&2�

3FKDXOW��)� ���� (O�SRGHU�\�OD�SROtWLFD�HQ�ORV�SURFHVRV�GH�&2��SDUD
LQKLELU�R�IDFLOLWDU�HO�FDPELR�

('&
GHVFULSWLYR�

1LQJXQR
HVSHFtILFR�

3UHVHQWD�XQ�PRGHOR��S�������HQ�HO�TXH�VH
PXHVWUD�ODV�GLIHUHQWHV�FDXVDV�GH�UHDFFLyQ
DO�&2�

6PHOW]HU��5��
=HQHU��0�)�

���� /D�SODQLILFDFLyQ�GHO�SURFHVR�GH�DQXQFLR�\
FRPXQLFDFLyQ�GHO�&2��HQ�SDUWLFXODU�HO�GRZQVL]LQJ�
SDUD�DOFDQ]DU�ORV�REMHWLYRV�GHVHDGRV�

('&� 1LQJXQR
HVSHFtILFR�

'HVWDFD�FRPR�FODYH�HO�SDSHO�GH�OD
HVWUDWHJLD�GH�FRPXQLFDFLyQ�HQ�ORV
SURFHVRV�GH�&2�

7KDFNUD\��3� ���� /D�JHVWLyQ�GH�ODV�VLWXDFLRQHV�GH�FDPELR�HQ�ODV
RUJDQL]DFLRQHV�

&DVR�JHQpULFR� 1LQJXQR
HVSHFtILFR�

3URSRQH�XQD�VHULH�GH�HWDSDV�SDUD�OD
JHVWLyQ�GH�SUR\HFWRV�GH�&2�
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���� (O�&2�FRPR�XQ�SURFHVR�GLDOpFWLFR�PiV�TXH�OLQHDO��HQ�ODV
HPSUHVDV�SURIHVLRQDOHV�FRPR�HQ�ORV�FDVRV�GH�OD
FRQVXOWRUDV�GH�&RQWDELOLGDG�\�'HUHFKR�

('&
GHVFULSWLYR�

,QVWLWXFLRQDO� 0XHVWUD�HMHPSORV�GH�DPERV�DUTXHWLSRV
GH�&2�\�VXV�FDUDFWHUtVWLFDV�FRPXQHV�

'HZLQJ��,�3��
-RQHV��&�6�

���� /RV�PpGLFRV�FRPR�SULQFLSDO�EDUUHUD�RUJDQL]DWLYD�SDUD�OD
LPSODQWDFLyQ�GH�FDPELRV�HQ�OD�JHVWLyQ�GH�ORV�KRVSLWDOHV
S~EOLFRV�

('&� 1LQJXQR
HVSHFtILFR�

3UHVHQWD�LPSOLFDFLRQHV�VREUH�HO�GLVHxR
GH�ORV�$&6�HQ�FRQGLFLRQHV�GH�FDPELR
UiSLGR�

(YDQV��+��
$VKZRUWK�
*���&KHOOHZ�
0��
'DYLGVRQ�
$���7RZHUV�
'�

���� /RV�SURFHVRV�GH�LPSODQWDFLyQ�GH�ORV�VLVWHPDV�$%&�\�OD
LQIRUPDFLyQ�JHQHUDGD�SRU�ORV�PLVPRV�

([SHULHQFLD�HQ
FRQVXOWRUtD�
(QWUHYLVWDV�

1LQJXQR
HVSHFtILFR�

6HxDOD�SULQFLSLRV�FODYHV�SDUD�OD
LPSODQWDFLyQ�\�JHVWLyQ�GH�ORV�FDPELRV
HQ�ORV�QHJRFLRV�

+HLMOWMHV�
0�*�

���� (O�SURFHVR�HYROXWLYR�VXIULGR�SRU�XQ�JUDQ�FRUSRUDFLyQ
TXtPLFD�

('&
GHVFULSWLYR�

1LQJXQR
HVSHFtILFR�

0XHVWUD�OD�LQWURGXFFLyQ�GH�PHGLGDV
FXDOLWDWLYDV�\�FXDQWLWDWLYDV�QR
ILQDQFLHUDV�TXH�SHUPLWHQ�XQD�JHVWLyQ
HVWUDWpJLFD�

+HQGUULFNV�
-�$��
'HIUHLWDV�
'�*��
:DONHU��'�.�

���� (O�SURFHVR�GH�FDPELR�SRU�HO�TXH�XQD�RUJDQL]DFLyQ
EXURFUiWLFD�EDVDGD�HQ�FHQWUR�GH�FRVWHV�VH�WUDQVIRUPD�HQ
XQD�RUJDQL]DFLyQ�JHVWLRQDGD�SRU�FHQWURV�GH�EHQHILFLRV�

&DVR�JHQpULFR� 1LQJXQR
HVSHFtILFR�

3URSRQH�XQD�VHULH�GH�SULQFLSLRV�SDUD�OD
UHHVWUXFWXUDFLyQ�GH�OD�RUJDQL]DFLyQ�\�OD
UHYLVLyQ�H�LPSODQWDFLyQ�GH�QXHYDV
PHGLGDV�GH�UHQGLPLHQWR�

/LEE\��7��
:DWHUKRXVH�
-�+�

���� /RV�SULQFLSDOHV�IDFWRUHV�GH�FDPELR�TXH�DIHFWDQ�D�ORV
6LVWHPDV�&RQWDEOHV�GH�*HVWLyQ�

5HJUHVLyQ
0~OWLSOH�

&RQWLQJHQWH� ([LVWH�XQ�DOWR�JUDGR�GH�FDPELR�HQ�HVWRV
VLVWHPDV��VLHQGR�ORV�FRPSRQHQWHV
UHODFLRQDGRV�FRQ�OD�WRPD�GH�GHFLVLRQHV
OR�TXH�PiV�FDPELDQ�
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���� /D�LPSODQWDFLyQ�GHO�$%&�\�HO�SDSHO�GH�ORV�FRQWDEOHV�GH
JHVWLyQ�GHQWUR�GH�HVWH�SURFHVR�VX�LPSDFWR�HQ�OD�JHVWLyQ
HPSUHVDULDO�

&DVRV
JHQpULFRV�

1LQJXQR
HVSHFtILFR�

(Q�OD�PD\RUtD�GH�ORV�FDVRV��HO�HIHFWR�HV
SRVLWLYR�\�HO�SDSHO�GH�ORV�FRQWDEOHV
UHFRQRFLGR�

1LOVRQ��.� ���� /RV�IDFWRUHV�R�IXHU]DV�GH�FDPELR�TXH�HVWiQ�SUHVHQWHV�HQ
OD�DGTXLVLFLyQ�GH�HPSUHVDV�GH�(XURSD�GHO�(VWH�

(QWUHYLVWDV� 1LQJXQR
HVSHFtILFR�

'HVWDFD�HO�LPSRUWDQWH�SDSHO�GH�ORV
FRPSUDGRUHV�HQ�HVWRV�SURFHVRV�GH�&2�

3KLOOLSV��*� ���� (O�LPSDFWR�TXH�HO�&2�SURYRFDGR�SRU�FDPELRV�HQ�ODV�7,�
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$�FRQWLQXDFLyQ�� H[SRQGUHPRV� FXiOHV�KDQ� VLGR� ODV� SULQFLSDOHV� FXHVWLRQHV

WUDWDGDV�HQ�HVWDV�UHYLVLRQHV�

����(YROXFLyQ�GH�OD�LQYHVWLJDFLyQ�HQ�&2��3HWWLJUHZ��������'DZVRQ��������

���� (YROXFLyQ� GH� OD� LQYHWLJDFLyQ� HQ� ,QQRYDFLyQ� 2UJDQL]DFLRQDO� �:ROIH�� �����

6ODSSHHQGHO��������

���� $QiOLVLV� GH� GLIHUHQWHV� SHUVSHFWLYDV� HPSOHDGDV� SDUD� HO� HVWXGLR� GHO� &2�

'HVDUUROOR�2UJDQL]DWLYR� \�7HRUtD�&RQWLQJHQWH� �'DZVRQ�� �������$SUR[LPDFLyQ

5DFLRQDO�\�&RJQLWLYD��5DMDJRSDODQ�\�6SUHLW]HU��������\�1XHYR�,QVWLWXFLRQDOLVPR

�&]DQLDZVND�\�6HYyQ��������

���� 2WUDV� FXHVWLRQHV� FRPR� ORV� IDFWRUHV� GHWHUPLQDQWHV� GHO� &2� �)RUG� \� )RUG�

������� HO� SDSHO� GH� ODV� 7,� HQ� HO� &2� �9HQNDWUDPDQ�� ������� ORV� HVWXGLRV

ORQJLWXGLQDOHV�HQ�OD�LQYHVWLJDFLyQ�GHO�&2��3HWWLJUHZ���������HWF�

(Q� OR� UHIHUHQWH� D� ORV� UHVXOWDGRV� PiV� GHVWDFDEOHV� GH� ODV� UHYLVLRQHV

ELEOLRJUiILFDV�FRQWHQLGDV�HQ�OD�7DEOD�����SRGHPRV�GHVWDFDU�

���� ,GHQWLILFDFLyQ�GH� ODV�SULQFLSDOHV�DVXQFLRQHV�TXH�KDQ�HVWDGR�SUHVHQWHV� HQ� OD

LQYHVWLJDFLyQ�HQ�&2��0DUFK��������3HWWLJUHZ��������

���� ,GHQWLILFDFLyQ� GH� OtQHDV� GH� LQYHVWLJDFLyQ� �:ROIH�� ������ )HUOLH� \� 3HWWLJUHZ�

������

����3UHVHQWDFLyQ�GH�SURSXHVWDV�VREUHDVSHFWRV�PHWRGROyJLFRV�GH�OD�LQYHVWLJDFLyQ

HQ�&2��3HWWLJUHZ���������QXHYDV�SHUVSHFWLYDV�FRPR�OD�&RQWH[WXDOLVWD��'DZVRQ�

�������PRGHORV�SDUD�LQYHVWLJDU�HQ�&2��9HQNDWUDPD���������HWF�
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������(YROXFLyQ�GH�ORV�(QIRTXHV��0pWRGRV�\�&XHVWLRQHV�

7UDV� OD�GHVFULSFLyQ�GH� ORV� WUDEDMRV� UHYLVDGRV� HQ� ODV�7DEODV� ���� ��� \� ���

SDVDPRV�D�H[SRQHU�QXHVWUDV�UHIOH[LRQHV�VREUH�OD�HYROXFLyQ�GH�OD�LQYHVWLJDFLyQ�HQ

&2�� eVWDV� VHUiQ� OD� EDVH� SDUD� SRGHU� OOHYDU� D� FDER� XQD� FRPSDUDFLyQ� FRQ� ODV

FDUDFWHUtVWLFDV� GHILQLWRULDV� GH� OD� LQYHVWLJDFLyQ� HQ� &S*�� LGHQWLILFDGDV� HQ� HO

&DStWXOR� ,� GHO� SUHVHQWH� WUDEDMR�� \� DVt� SRGHU� FXEULU� XQR� GH� ORV� REMHWLYRV

SODQWHDGRV�DO�LQLFLR�GH�HVWH�FDStWXOR��FRQRFHU�HQ�TXp�PHGLGD�DPEDV�iUHDV�VH�KDQ

LGR�GHVDUUROODQGR��ELHQ�GH�IRUPD�FRQFXUUHQWH�R�GLYHUJHQWH�

(VWH� DQiOLVLV� GHO� iUHD� GH� LQYHVWLJDFLyQ� HQ� &2�� OR� HVWUXFWXUDPRV� GH� OD

VLJXLHQWH�IRUPD������HQ�SULPHU�OXJDU��QRV�FHQWUDPRV�HQ�WRGRV�DTXHOORV�DVSHFWRV

UHIHUHQWHV� D� OD� YDULDFLyQ� TXH� VH� KD� SURGXFLGR� HQ� HO� HPSOHR� GH� ORV� GLIHUHQWHV

HQIRTXHV�WHyULFRV��KDFLHQGR�HVSHFLDO�KLQFDSLp�HQ�OD�UHQRYDFLyQ�GH�ODV�DVXQFLRQHV

H� LPSOLFDFLRQHV� VXE\DFHQWHV� D� HVWH� SURFHVR�� ���� DFWR� VHJXLGR�� SDVDPRV� D

H[DPLQDU� FyPR� KDQ� LGR� FDPELDQGR� R�� LQFOXVR�� FyPR� VH� KDQ� UHQRYDQGR� ODV

FXHVWLRQHV� HVWXGLDGDV� SRU� ORV� LQYHVWLJDGRUHV�TXH� VH� KDQ� LQWHUHVDGR�SRU� WRGD� OD

IHQRPHQRORJtD�UHODFLRQDGD�FRQ�HO�&2�\�HVWR��HQ�~OWLPD�LQVWDQFLD��SRVLELOLWDUtD�OD

LGHQWLILFDFLyQ� GH� DOJXQDV� GH� ODV� IXWXUDV� OtQHDV� GH� LQYHVWLJDFLyQ� \�� ���

HVWUHFKDPHQWH�OLJDGR�D�ORV�GRV�SXQWRV�DQWHULRUHV��FHQWUDPRV�QXHVWUD�DWHQFLyQ�HQ

HO�HVWXGLR�GH� ORV�PpWRGRV�GH� LQYHVWLJDFLyQ�HPSOHDGRV�SDUD� OD� LQYHVWLJDFLyQ�HQ

&2�

5HVSHFWR�D�ORV�HQIRTXHV�WHyULFRV��XQD�GH�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�TXH

KHPRV� SRGLGR� FRQVWDWDU� HQ� VX� HYROXFLyQ� ILQDO�� HQ� ODV� UHYLVLRQHV� ELEOLRJUiILFDV

�7DEOD� ���� \� HQ� ORV� WUDEDMRV� HPStULFRV� �7DEOD� ���� FROXPQD� ���� HV� OD� HOHYDGD

SUHVHQFLD� GH� DVXQFLRQHV� OLPLWDWLYDV� �3HWWLJUHZ�� ����� \� ������ :ROIH�� �����

6ODSSHQGHO�� ������� TXH� HVWiQ� UHODFLRQDGDV� FRQ� OD� DVXQFLyQ� GH� UDFLRQDOLGDG

HFRQyPLFD�HQ�OD�FRQGXFWD�GH�ORV�DFWRUHV�LPSOLFDGRV�HQ�HO�&2��OD�OLQHDOLGDG�HQ�HO
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FRPSRUWDPLHQWR� GH� ORV� IHQyPHQRV� HVWXGLDGRV� \� HO� GHWHUPLQLVPR� HQ� ODV

UHODFLRQHV�HQWUH�ORV�GLIHUHQWHV�IDFWRUHV�GHO�&2�

(VWH� KHFKR� KD� VXSXHVWR� TXH� GXUDQWH� GpFDGDV�� VREUH� WRGR� GHVGH� ODV

SULPHUDV� LQYHVWLJDFLRQHV� \� KDVWD� PHGLDGRV� GH� ORV� ���� KD\DQ� SUROLIHUDGR� ORV

HQIRTXHV�WHyULFRV�HQ�ORV�TXH�VXE\DFtD�XQD�FRQFHSWXOL]DFLyQ�XQ�WDQWR�LQJHQXD�\

VLPSOLVWD� GH� OD� IHQRPHQRORJtD� UHODWLYD� D� ORV� SURFHVRV� GH� &2�� (VWD� YLVLyQ� QR

FRQVLGHUDED�XQD�VHULH�GH�DVSHFWRV�TXH��DO�PHQRV��SXHGHQ�MXJDU�XQ�SDSHO�LJXDO�GH

LPSRUWDQWH�GHQWUR�GH�ORV�SURFHVRV�GH�&2�TXH�DTXHOORV�RWURV�TXH�YHQtDQ�VLHQGR

FRQVLGHUDGRV�WUDGLFLRQDOPHQWH�

(Q� HVWH� VHQWLGR�� FDEUtD� VHxDODU� TXH� VH� SXHGHQ� LGHQWLILFDU� XQD� VHULH� GH

HWDSDV�SULQFLSDOHV�SRU�ODV�TXH�KD�LGR�WUDQVFXUULHQGR�OD�LQYHVWLJDFLyQ�HQ�&2�\�HQ

ODV�TXH�ODV�PHQFLRQDGDV�DVXQFLRQHV�VH�KDQ�VXSHUDGR�SURJUHVLYDPHQWH�PHGLDQWH

OD�DGRSFLyQ�GH�XQD�FRQFHSWXDOL]DFLyQ�PiV�DPSOLD�GH�OD�SUREOHPiWLFD�HVWXGLDGD�

$�VDEHU�

D���,QLFLDOPHQWH�ORV�PRGHORV�\�HQIRTXHV�HPSOHDGRV�SDUD�HO�HVWXGLR�GHO�&2

VH�FHQWUDEDQ�HQ�ORV�LQGLYLGXRV�FRPR�ORV�SULQFLSDOHV�FDXVDQWHV�GH�ORV�SURFHVRV�GH

FDPELR��(O�&2�VH�FRQFHEtD�HQ�XQD�OyJLFD�VHFXHQFLDO�OLQHDO��(O�KHFKR�GH�TXH�ORV

LQGLYLGXRV�IXHVHQ�OD�XQLGDG�GH�DQiOLVLV�HQ�ORV�PRGHORV�HPSOHDGRV�SDUD�HO�HVWXGLR

GHO� &2�� VH� IXQGDPHQWDED� HQ� OD� DVXQFLyQ� GH� OD� UDFLRQDOLGDG� HFRQyPLFD� HQ� VX

FRPSRUWDPLHQWR�� (VWD� WHQGHQFLD� VH� PDQLIHVWDED� FODUDPHQWH� HQ� HO� HPSOHR� GH

PpWRGRV�FXDQWLWDWLYRV�SDUD�OD�PRGHOL]DFLyQ�DQDOtWLFD�GH�ORV�SURFHVRV�GH�7''�GH

ORV�LQGLYLGXRV��EDViQGRVH�HQ�OD�7HRUtD�(VWDGtVWLFD�GH�ODV�'HFLVLRQHV�

(VWD� SHUVSHFWLYD� JHQpULFD� VREUH� OD� SULPHUD� HWDSD� GH� OD� HYROXFLyQ� GH� ORV

HQIRTXHV�� OD� KHPRV� REWHQLGR� GHO� H[DPHQ� GH� DOJXQDV� UHYLVLRQHV� ELEOLRJUiILFDV

TXH� DERUGDQ�� ELHQ� HO� HVWXGLR� GH� OD� LQYHVWLJDFLyQ� GHO�&2� HQ� WpUPLQRV� JOREDOHV
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�3HWWLJUHZ�� ������ 'DZVRQ�� ������� ELHQ� DOJXQD� GH� ORDV� iUHDV� PiV� LPSRUWDQWHV

FRPR� OD� ,QQRYDFLyQ�2UJDQL]DFLRQDO� �:ROIH��������6ODSSHQGHO���������3RU�RWUD

SDUWH��KHPRV�GH�VHxDODU�TXH�GHQWUR�GH� OD�PXHVWUD�GH� WUDEDMRV�HPStULFRV� �7DEOD

����� QR� KHPRV� HQFRQWUDGR� QLQJ~Q� HMHPSOR� FRQFUHWR� SHUWHQHFLHQWH� D� HVWD� IDVH�

(VWR�SXHGH�GHEHUVH�D�TXH�HQ�OD�PD\RUtD�GH�ORV�WUDEDMRV�QR�VH�HVSHFLILFD�QLQJ~Q

HQIRTXH� WHyULFR� \�� DGHPiV�� IXHURQ� UHDOL]DGRV�PD\RULWDULDPHQWH� D� SDUWLU� GH� ORV

����SRU�OR�TXH�QR�FRLQFLGHQ�HQ�HO�WLHPSR�FRQ�HO�SHUtRGR�GH�SUHGRPLQLR�GH�HVWRV

SODQWHDPLHQWRV�

E��� 3RVWHULRUPHQWH�� HQ� XQD� VHJXQGD� IDVH� SUHYDOHFLHURQ� ORV� HQIRTXHV

GHQRPLQDGRV� HVWUXFWXUDOLVWDV�� /D� 7HRUtD� GH� OD� 2UJDQL]DFLyQ� GRPLQDQWH� GHVGH

PHGLDGRV� GH� ORV� ��� IXH� OD� 7HRUtD� (VWUXFWXUDO� GH� OD� &RQWLQJHQFLD�� FX\RV

IXQGDPHQWRV� VRQ� OD� EDVH� GH� ORV� SULQFLSDOHV� HQIRTXHV� WHyULFRV� GH� HVWD� VHJXQGD

HWDSD�� %DMR� HVWDV� DSUR[LPDFLRQHV�� ORV� SURFHVRV� GH� &2� YHQGUtDQ� SURYRFDGRV� \

HVWDUtDQ� UHODFLRQDGRV� FRQ� XQD� VHULH� GH� YDULDEOHV� LQWHUQDV� \� H[WHUQDV� D� OD

RUJDQL]DFLyQ��(QWUH� ODV� SULQFLSDOHV� FUtWLFDV� TXH� VH� KDQ� IRUPXODGR� HQ� VX� FRQWUD

HQFRQWUDPRV�TXH�FRQWLQ~D�VLHQGR�XQD�FRQFHSFLyQ�HVWiWLFD�GH�OD�SUREOHPiWLFD�GHO

&2��HPSOHDGD�EDMR�XQDV�DVXQFLRQHV�GHWHUPLQLVWDV�TXH�OOHYDURQ�D�OD�FUHDFLyQ�GH

PRGHORV�FRQWLQJHQWHV�PX\�VLPSOLILFDGRV�HQ�ORV�TXH�VH�FRQVLGHUDED�VyOR�XQ�SDU

GH�YDULDEOHV��R�FRPR�Pi[LPR�WUHV��SDUD�LQWHQWDU�H[SOLFDU�HO�FRPSRUWDPLHQWR�GH

DOJXQRV�GH�ORV�HOHPHQWRV�GH�ORV�SURFHVRV�GH�FDPELR�HVWXGLDGRV��pVWRV�DGTXLHUHQ

OD�FRQGLFLyQ�GH�YDULDEOH�GHSHQGLHQWH�HQ� ORV�HVWXGLRV�TXH� VH� UHDOL]DQ��(QWUH� ODV

PiV� HPSOHDGDV� SRGHPRV� GHVWDFDU�� HQWRUQR�� WDPDxR�� HVWUDWHJLD�� JUDGR� GH

IRUPDOL]DFLyQ��JUDGR�GH�FHQWUDOL]DFLyQ��HWF�

(VWD�QXHYD�IRUPD�GH�HQWHQGHU�HO�HVWXGLR�GHO�&2�VH�FDUDFWHUL]D��\�D�VX�YH]

VH� GLVWLQJXH� GH� OD� IDVH� SUHYLD�� SRU� FRQVLGHUDU� FRPR� XQLGDG� GH� DQiOLVLV� OD

RUJDQL]DFLyQ�� R� GLIHUHQWHV� VXEXQLGDGHV� RUJDQL]DWLYDV�� DXQTXH� GH� IRUPD

VLPSOLILFDGD� D� WUDYpV� GH� XQD� VHULH� GH�PDFURYDULDEOHV�� 7DPELpQ� HVWRV� HQIRTXHV
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HVWUXFWXUDOLVWDV� OOHYDQ� LPSOtFLWD�XQD�OyJLFD�VHFXHQFLDO�GH�FDUiFWHU� OLQHDO�HQ� VXV

SODQWHDPLHQWRV� TXH� SUHVXSRQH� OD� UDFLRQDOLGDG� HQ� HO� FRPSRUWDPLHQWR� GH� ORV

DFWRUHV�LPSOLFDGRV�HQ�ORV�SURFHVRV�GH�FDPELR�

(Q� OD� UHYLVLyQ� GH� ORV� WUDEDMRV� HPStULFRV� KHPRV� HQFRQWUDGR� XQD� EXHQD

PXHVWUD�GH�HVWXGLRV�TXH�KDQ�DGRSWDGR�HVWH� HQIRTXH� �%XUNKDUGW�\�%UDVV�� �����

-RQHV��������+XEHU�\�RWURV��������/LEE\�\�:DWHUKRXVH��������*RVVHOLQ�\�3DUp�

������� 7DPELpQ� KHPRV� HVWXGLDGR� DOJXQDV� UHYLVLRQHV� HQ� ODV� TXH� VH� WUDWD� OD

DSRUWDFLyQ� GH� HVWD� DSUR[LPDFLyQ� D� OD� LQYHVWLJDFLyQ� HQ� &2� �'DZVRQ�� ������� R

ELHQ�RWURV�HQ�ORV�TXH�VH�SXHGHQ�LGHQWLILFDU�DOJXQRV�GH�ORV�SULQFLSDOHV�SRVWXODGRV

SURSLRV�GH�OD�7HRUtD�&RQWLQJHQWH�(VWUXFWXUDO��QRV�UHIHULPRV�D�ORV�SODQWHDPLHQWRV

GH� OD� 3HUVSHFWLYD� (VWUXFWXUDO� SDUD� HO� HVWXGLR� GH� OD� ,QQRYDFLyQ� 2UJDQL]DWLYD

�6ODSSHQGHO���������HQWHQGLGD�pVWD�FRPR�XQD�IRUPD�SDUWLFXODU�GH�&2�

(Q�JHQHUDO��FDGD�XQR�GH�ORV�WUDEDMRV�HPStULFRV�FRQWLQJHQWHV�FUHD�VX�SURSLR

PRGHOR� SDUD� HO� HVWXGLR� GHO� &2�� HPSOHDQGR� GLIHUHQWHV� XQLGDGHV� GH� DQiOLVLV�

GLYHUVDV�FRQWLQJHQFLDV��DVt�FRPR�YDULDEOHV�GHSHQGLHQWHV�GH�GLVWLQWD�QDWXUDOH]D���

1R� REVWDQWH�� QRV� JXVWDUtD�PRVWUDU� XQR� GH� ORV�PRGHORV� FRQWLQJHQWHV� TXH

KHPRV�DQDOL]DGR�HQ�OD�OLWHUDWXUD�GH�&2�SRUTXH�FRQVLGHUDPRV�TXH�HV�GH�ORV�PiV

LOXVWUDWLYRV� GH� HVWD� VHJXQGD� HWDSD�� FRQFUHWDPHQWH�� SRUTXH� QRV� PXHVWUD� ORV

SULQFLSDOHV�IDFWRUHV�TXH�LQIOX\HQ�VREUH�ORV�SURFHVRV�GH�&2�

1RV� HVWDPRV� UHILULHQGR� D� OD� SURSXHVWD� GH�+XEHU� \� RWURV� ������� S�� �����

FDUDFWHUL]DGD�SRU�FRQVLGHUDU�FLQFR�GH� ODV�FDWHJRUtDV�GH�FRQWLQJHQFLDV�GH�PD\RU

LPSDFWR� HQ� ORV� SURFHVRV� GH� &2�� (VWD� FODVLILFDFLyQ� HV� HO� UHVXOWDGR� GH� OD

������������������������������ ����������������������������
���6REUH�HVWH�SDUWLFXODU�TXHUHPRV�VHxDODU�TXH�HQ�HO�&DStWXOR� ,,,�KHPRV�UHDOL]DGR�XQ�HVWXGLR
VREUH�WUDEDMRV�FRQWLQJHQWHV�GH�LQYHVWLJDFLyQ�HPStULFRV�HQ�&S*�SDUD�FODULILFDU�ODV�DSRUWDFLRQHV
GH�HVWD�FRUULHQWH�GH�LQYHVWLJDFLyQ��/RV�UHVXOWDGRV�GH�HVWH�DQiOLVLV�SXHGHQ�D\XGDU�FRPSUHQGHU
PHMRU�ORV�HVWXGLRV�GH�HVWD�FRUULHQWH�HQ�&2�
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agrupación de los 24 factores diferentes detectados en 119 estudios

longitudinales desarrollados mediante cuestionarios y entrevistas. Así, en el

Gráfico 3 se nos muestra cómo la evolución del RO, las características de la

estructura organizativa, el perfil de la alta dirección, la situación del entorno y,

finalmente, la formulación de la estrategia, son los grupos de contingencias de

mayor influencia sobre tales procesos.

Gráfico 3: Factores Asociados con el Cambio Organizativo.

Fuente: Huber y otros (1993, p. 220).

c.- Por último, con respecto a la tercera de las fases que hemos

identificado en la investigación en CO, podemos afirmar que es de naturaleza

ecléctica. Esta etapa se podría denominar como la Perspectiva de Procesos y se

caracterizaría por entender la fenomenología a estudiar como el resultado de una

serie de interacciones entre las características estructurales de la organización,

por un lado, y los individuos o grupos que la conforman, por otro. Por lo tanto,

el CO se concibe como un conjunto de procesos continuos a lo largo del tiempo

Características del Entorno
• Turbulencia
• Competencia
• Complejidad

Estrategia
• Prospectiva

• Defensiva.

Rendimiento Organizativo
• Incrementos o

disminuciones
• Evolución de los niveles

anteriores

Alta dirección
• Experiencia
• Edad
• Formación
• Personalidad

Estructura Organizativa
• Centralización
• Estandarización
• Especialización
• Interdependencia

CAMBIO

ORGANIZATIVO
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OR� TXH� VXSRQH� DGRSWDU� XQD� YLVLyQ� PiV� FRPSOHWD� D� OD� WUDGLFLRQDOPHQWH

FRQVLGHUDGD� EDMR� HO� HQIRTXH� HVWiWLFR� TXH� VH� KDEtD� HVWDGR� HPSOHDQGR� KDVWD� OD

VHJXQGD�PLWDG�GH�ORV����

6LQ�HPEDUJR��HVWRV�SURFHVRV�VRQ�GH�XQD�HOHYDGD�FRPSOHMLGDG�OR�TXH�KDFH

PiV� GLILFXOWRVR� VX� HVWXGLR�� (VWD� GLILFXOWDG� HV� HO� UHVXOWDGR� GH� OD� FRQMXQFLyQ�GH

YDULDV� UD]RQHV� UHODFLRQDGDV� WRGDV� HOODV� FRQ� HO� GHVDUUROOR� GH� XQD

FRQFHSWXDOL]DFLyQ� PiV� DPSOLD� GHO� IHQyPHQR� HVWXGLDGR�� ���� OD� YLVLyQ� G� HORV

SDUWLFLSDQWHV� HQ� ORV� SURFHVRV� GH� &2� FRPR� SURWDJRQLVWDV� PiV� DFWLYRV� GH� ORV

PLVPRV������OD�FRQVLGHUDFLyQ�H[SOtFLWD�GH�OD�UDFLRQDOLGDG�OLPLWDGD������HO�HVWXGLR

GH� P~OWLSOHV� QLYHOHV� GH� DQiOLVLV� TXH� VH� LQWHUUHODFLRQDQ� ±LQGLYLGXDO�� JUXSDO� \

RUJDQL]DWLYR��� ���� OD� LQFOXVLyQ� HQ� ORV� PRGHORV� SDUD� HO� HVWXGLR� GHO� &2� GH

YDULDEOHV�TXH�UHSUHVHQWDEDQ�DOJXQRV�GH�ORV�HOHPHQWRV�LQWDQJLEOHV�TXH�QR�YHQtDQ

VLHQGR� FRQVLGHUDGRV� SUHYLDPHQWH�� SRU� HMHPSOR�� OD� FXOWXUD� RUJDQL]DWLYD�� ODV

GLQiPLFDV� GH� SRGHU�� ODV� LQWHUUHODFLRQHV� SHUVRQDOHV�� HWF��� \�� ILQDOPHQWH�� ���� OD

LQFRUSRUDFLyQ�GH�DOJXQDV�WHRUtDV�SURYHQLHQWHV�GH�RWUDV�iUHDV�FRPR�OD�3VLFRORJtD

,QGXVWULDO�\�OD�6RFLRORJtD�

(VWD�3HUVSHFWLYD�GH�3URFHVRV� VXUJH� FRPR� UHVSXHVWD� D� OD�SUHSRQGHUDQFLD

GH� ORV�TXH�SRGUtDPRV�GHQRPLQDU� FRPR�PRGHORV�GH� IDVHV� FtFOLFDV� HQ� HO� FDPSR

GHO� &2�� $Vt�� SRGHPRV� DILUPDU� TXH� HQ� JHQHUDO�� KD� VLGR� EDVWDQWH� IUHFXHQWH� HO

HPSOHR� GH� HQIRTXHV� WHyULFRV� FDUDFWHUL]DGRV� SRU� FRQVLGHUDU� HO� &2� FRPR� HO

SULQFLSDO�PRWLYR�SDUD�UHDOL]DU�XQ�HVIXHU]R�HQ�OD�E~VTXHGD�FRQWLQXD�GH�HTXLOLEULR

RUJDQL]DWLYR��HV�GHFLU��HO�SURFHVR�GH�&2�VH�HQWLHQGH�TXH�VyOR�VH�LQLFLD�\�DFW~D�HQ

XQ�PRPHQWR�GHWHUPLQDGR�GHO�WLHPSR��D�WUDYpV�GH�XQD�VHULH�GH�HSLVRGLRV�R�IDVHV�

/D�LGHD�TXH�VXE\DFH�HV�TXH�OD�RUJDQL]DFLyQ�SDUWH�GH�XQD�VLWXDFLyQ�GH�HTXLOLEULR

TXH�DO� FDPELDU�� DOWHUD� HQ�PD\RU�R�PHQRU�PHGLGD�� HO� VWDWXV� TXR�� SDVDQGR� D� XQ

HVWDGR� WUDQVLWRULR� \�� FRPR� WHUFHUD� \� ~OWLPD� IDVH�� VH� DOFDQ]DUtD� XQ� QXHYR

HTXLOLEULR�DO�FRQVHJXLUVH�OD�QXHYD�VLWXDFLyQ�VXSXHVWDPHQWH�GHVHDGD�
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(QWUH�ORV�PRGHORV�PiV�FRQRFLGRV�GHVWDFD�HO�GH�/HZLQ���������EDVDGR�HQ

ODV�WUHV�IDVHV�GH�'HVFRQJHODFLyQ�7UDQVLFLyQ�&RQJHODFLyQ��6H�IXQGDPHQWD�HQ�OD

LGHD�GHO�&2�FRPR�LQVWUXPHQWR�SDUD�DFWXDU�GH�PDQHUD�SXQWXDO�FRQ�OD�ILQDOLGDG�GH

DOFDQ]DU�XQ�QXHYR�HVWDGR�GH�HTXLOLEULR��eVWRV�KDQ�VLGR�GH�ORV�PiV�HPSOHDGRV�HQ

OD�OLWHUDWXUD�HVSHFLDOL]DGD��DXQTXH�WDPELpQ�HVWRV�PRGHORV���GH�WUHV�IDVHV�SDUD�HO

HVWXGLR�GHO�SURFHVR�GH�FDPELR�KDQ�VLGR�FULWLFDGRV��GDQGR�OXJDU�D�XQD�UHYLVLyQ�GH

ODV�SULQFLSDOHV� LPSOLFDFLRQHV�SUHVHQWHV�HQ�HO�SDUDGLJPD�GHO�(TXLOLEULR�3XQWXDO

HQ�HO�TXH�VH�VXVWHQWDQ��*UHVLFN��������

(Q� OR� TXH� VH� UHILHUH� DO� DQiOLVLV� GH� ODV� FXHVWLRQHV� PiV� LPSRUWDQWHV

DERUGDGDV� D� OR� ODUJR� GHO� WLHPSR� SRU� ORV� LQYHVWLJDGRUHV� GH� HVWD� iUHD�� QRV

EDVDUHPRV�HQ�HO�HVWXGLR�GH�ORV�WUDEDMRV�HPStULFRV��7DEOD�����\�HQ�ODV�UHYLVLRQHV

ELEOLRJUiILFDV��7DEOD�����

$Vt��GXUDQWH�OD�SULPHUD�IDVH�GH�OD�LQYHVWLJDFLyQ�HQ�&2�HUDQ�IUHFXHQWHV�ORV

HVWXGLRV� FHQWUDGRV� HQ� HO� DQiOLVLV� GH� ODV� FDUDFWHUtVWLFDV� \� FRQFHSWRV� D� QLYHO

LQGLYLGXDO� FRPR� OD� SHUVRQDOLGDG�� OD� HGDG�� HO� VH[R�� HO� HVWLOR� FRJQLWLYR

�6SODSSHQGHO��������S��������eVWRV�VH�FRQVLGHUDEDQ�FRPR�ORV�SULQFLSDOHV�IDFWRUHV

H[SOLFDWLYRV� GH� ORV� SURFHVRV� GH� &2�� 3DUD� UHDOL]DU� HVWDV� LQYHVWLJDFLRQHV� VH

HPSOHDEDQ�PRGHOL]DFLRQHV�HVWDGtVWLFDV�VLPSOLILFDGDV�TXH�SUHWHQGtDQ�UHSUHVHQWDU

ORV�SURFHVRV�GH�WRPD�GH�GHFLVLRQHV�UHODWLYRV�DO�&2�

(Q� FXDQWR� D� ORV� WUDEDMRV� FRUUHVSRQGLHQWHV� D� OD� VHJXQGD� IDVH�

(VWUXFWXUDOLVWD�� KDQ�SUHGRPLQDGR� ORV�PRGHORV�TXH�KDQ�DERUGDGR�HO� HVWXGLR�GH

GLIHUHQWHV� FDUDFWHUtVWLFDV� RUJDQL]DWLYDV� GHVWDFDQGR� FRPR� YDULDEOHV

LQGHSHQGLHQWHV�� OD�HVWUDWHJLD�� OD�HVWUXFWXUD��HO� WDPDxR�� OD�PDGXUH]�RUJDQL]DWLYD�

HWF��(QWUH�ORV�WUDEDMRV�H[DPLQDGRV�KHPRV�HQFRQWUDGR�YDULRV��-RQHV��������+XEHU

������������������������������ ����������������������������
���3DUD�XQD�UHYLVLyQ�GH�HVWRV�PRGHORV��YpDVH�HO�WUDEDMR�GH�.DQWHU�\�RWURV��������



&DStWXOR�,,

���

\� RWURV�� ������ /LEE\� \� :DWHUKRXVH�� ������ TXH� HVWXGLDQ� YDULDV� GH� ODV

FRQWLQJHQFLDV�DQWHV�PHQFLRQDGDV�HQ�ORV�PRGHORV�TXH�SURSRQHQ�

(Q�JHQHUDO�� WDQWR�HQ�ORV�PHQFLRQDGRV�WUDEDMRV�FRPR�HQ�RWURV�TXH�KHPRV

DQDOL]DGR��%HHU�\�RWURV��������3FKDXOW��������0D\�\�RWURV��������7KRPDV�\�$O�

0DVNDWL���������HVWi�SUHVHQWH�OD�LGHD�GH�FHQWUDU�OD�LQYHVWLJDFLyQ�HQ�HO�HVWXGLR�GH

OD� LQIOXHQFLD� UHODWLYD� GH� YDULRV� GH� ORV� IDFWRUHV� R� GHWHUPLQDQWHV� GHO� &2� VLQ

FRQVLGHUDU�� HQ� OD�PD\RUtD� GH� ORV� FDVRV��QL� VXV� SRVLEOHV� LQWHUUHODFLRQHV� QL� RWUDV

FRQWLQJHQFLDV� GH� FDUiFWHU� LQWDQJLEOH�� FRPR� ODV� GLQiPLFDV� GH� SRGHU� \� RWURV

DVSHFWRV� SVLFRVRFLDOHV� LPSRUWDQWHV� SDUD� XQD� PHMRU� FRPSUHQVLyQ� GH� ORV

IHQyPHQRV�DQDOL]DGRV�HQ�&2�

7RGR� OR� DQWHULRU� FRPLHQ]D� D� VXSHUDUVH� HQ� OD� VLJXLHQWH� HWDSD� GH� OD

LQYHVWLJDFLyQ� HQ�&2�GHQRPLQDGD�3HUVSHFWLYD� GH�3URFHVRV�� (Q� pVWD� DXQTXH� VH

VLJXHQ�HPSOHDQGR�GLIHUHQWHV�IDFWRUHV�SDUD�HO�HVWXGLR�GHO�&2��OD�DWHQFLyQ�SDVD�D

FHQWUDUVH� HQ� HO� DQiOLVLV� GH� ORV� SURFHVRV� GH� FDPELR�� VLQ� GHVFXLGDU� OD� DWHQFLyQ

VREUH�VXV�GHWHUPLQDQWHV��(V�D�SDUWLU�GH�OD�VHJXQGD�PLWDG�GH�OD�GpFDGD�GH�ORV����

FXDQGR� KD� DSDUHFLGR� XQ� Q~PHUR� LPSRUWDQWH� GH� WUDEDMRV� TXH� HVWXGLDQ� HQ

SURIXQGLGDG� ORV� SURFHVRV� GH� &2� �.LNXOLV�� ������ +HLMWMHV�� ������ +HQGUULFNV�

������*UDQOXQG���������SRU�OR�TXH�SRGUtDPRV�LGHQWLILFDU�HVH�PRPHQWR�FRPR�XQ

SXQWR� GH� LQIOH[LyQ� HQ� OD� LQYHVWLJDFLyQ� HQ� &2�� DO� PHQRV� HQ� OR� UHIHUHQWH� D� ORV

HQIRTXHV� WHyULFRV� HPSOHDGRV�� 1R� REVWDQWH�� SRGHPRV� HQFRQWUDU� WUDEDMRV� GH� OD

FRUULHQWH�(VWUXFWXUDOLVWD�LQFOXVR�KDVWD�HQ�OD�DFWXDOLGDG�

3RU� OR� TXH� UHILHUH� D� ORV� PpWRGRV�� VX� HYROXFLyQ� HVWi� HVWUHFKDPHQWH

UHODFLRQDGD�FRQ�HO�FRQWLQXR�SURFHVR�GH�DPSOLDFLyQ�GH�OD�FRQFHSWXOL]DFLyQ�GH�ORV

IHQyPHQRV�DERUGDGRV�SRU�ORV�LQYHVWLJDGRUHV�HQ�&2��$Vt��VRQ�YDULRV�ORV�DXWRUHV

TXH� VHxDODQ� HO� SUHGRPLQLR� GH� ORV� PpWRGRV� FXDQWLWDWLYRV�� PRGHOL]DFLRQHV� GHO

FRPSRUWDPLHQWR�GH�ORV�LQGLYLGXRV�HQ�OD�SULPHUD�IDVH�\�ORV�HVWXGLRV�WUDQVYHUVDOHV
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HQ�OD�HWDSD�HVWUXFWXUDOLVWD��3HWWLJUHZ��������:ROIH��������6ODSSHQGHO���������$

HVWH� UHVSHFWR�� SRGHPRV� VHxDODU� TXH� KHPRV� LGHQWLILFDGR� XQD� VHULH� GH� WUDEDMRV

HPStULFRV�TXH�VH�EDVDQ�HQ�HVWXGLRV�WUDQVYHUVDOHV��6LQJK�\�RWURV��������%XUNKDUGW

\� %UDVV�� ������ 'HODFURL[� \� 6ZDPLQDWKD�� ������ ,QJKDP� \� RWURV�� ������ -RQHV�

�������HQ�ORV�TXH�VH�UHDOL]D�XQ�DQiOLVLV�GH�UHJUHVLyQ�SDUD�LQWHQWDU�YDORUDU�HQ�TXp

PHGLGD�HO�FRPSRUWDPLHQWR�GH�OD�YDULDEOH�GHSHQGLHQWH�YLHQH�GHWHUPLQDGR�SRU�HO

GH�ODV�LQGHSHQGLHQWHV�

6LQ� HPEDUJR�� OD� WHQGHQFLD� HQ� HO� HPSOHR� GH� PpWRGRV� HQ� &2� KD� LGR

FDPELDQGR� \� GHVGH� DSUR[LPDGDPHQWH� ILQDOHV� GH� ORV� ���� KDQ� DXPHQWDGR� ORV

HVWXGLRV�GH�FDUiFWHU�FXDOLWDWLYR��(Q�HVWH�VHQWLGR��SRGHPRV�DILUPDU�TXH�KDQ�VLGR

YDULRV�ORV�PpWRGRV�HPSOHDGRV�SRU�ORV�DXWRUHV��FRPR�ODV�HQWUHYLVWDV��%ULFNOH\�\

9DQ� 'UXQHQ�� ������ 7D\ORU�� ������ 1LOVRQ�� ������ /OHZHOO\Q�� ������� ORV� ('&

GHVFULSWLYRV� �%MRUQ�$QGHUVHQ� \� 3HGHUVHQ�� ������ &ROHV� \� %XOOHQ�� �����

.XLWXQHQ��������7DLQLR�\�RWURV��������$QWDO�\�0HUNHQV��������3DWWLVRQ�\�$UHQGW�

������2JGHQ�� ������ \�� HQ�PHQRU�PHGLGD�� ORV� ('&� LQWHUSUHWDWLYRV� �6FDSHQV� \

5REHUWV�� ������'HZLQJ� \� -RQHV�� ������ /HUR\� \�5DPDQDQWVR�� ������*UDQOXQG�

������

(VWH� FDPELR� HQ� OD� WHQGHQFLD� KD� VXSXHVWR� XQ� JLUR� PHWRGROyJLFR� HQ� OD

LQYHVWLJDFLyQ�HQ�&2��SURSLFLDQGR�XQD�QXHYD�DSUR[LPDFLyQ�GHQRPLQDGD�$QiOLVLV

GH� 3URFHVRV� �3HWWLJUHZ�� ������ TXH� VH� LQVSLUD� HQ� OD�3HUVSHFWLYD� GH�3URFHVRV���

eVWH� FRQVLVWH� HQ� OD� UHDOL]DFLyQ� GH� ('&� ORQJLWXGLQDOHV� EDMR� XQD� VHULH� GH

DVXQFLRQHV�TXH�SHUPLWHQ�JHQHUDU�FRQRFLPLHQWR�VREUH�ORV�UHVXOWDGRV�TXH�JHQHUDQ

ORV� SURFHVRV� GH� FDPELR� HQ� ODV� RUJDQL]DFLRQHV� \� VREUH� FyPR� \� SRUTXp� HVWRV

SURFHVRV�FRQILJXUDQ�ORV�UHVXOWDGRV�GH�OD�IRUPD�HQ�TXH�ILQDOPHQWH�VH�PXHVWUDQ�

������������������������������ ����������������������������
��� (O� DXWRU� TXH� PiV� KD� HODERUDGR� \� GHIHQGLGR� HVWH� QXHYD� DSUR[LPDFLyQ� PHWRGROyJLFD� GH
LQYHVWLJDFLyQ�KD�VLGR�3HWWLJUHZ�������������\�������
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/D� DGRSFLyQ� GH� HVWH� PpWRGR� GHVFDQVD� HQ� XQD� FRQFHSFLyQ� GH� OD

LQYHVWLJDFLyQ�GHO�&2�EDVDGD�HQ�OD�H[SORUDFLyQ�FRQMXQWD�GHO�FRQWH[WR��FRQWHQLGR

\�SURFHVRV�GH�FDPELR��DVt�FRPR�VXV�SRVLEOHV�LQWHUFRQH[LRQHV��3HWWLJUHZ�������

S��������3RU�WDQWR��VH�DEDQGRQD�H[SOtFLWDPHQWH�HO�FRPSRQHQWH�HVWiWLFR�TXH�KDEtD

WHQLGR� OD� LQYHVWLJDFLyQ� HQ� &2� \�� DGHPiV�� VH� GHILHQGH� TXH� HO� &2� QR� HV� XQ

IHQyPHQR�SXQWXDO�VLQR�TXH�VH�JHQHUD�\�VH�YD�FRQIRUPDQGR�GH� IRUPD�GLQiPLFD

HQ�HO�WLHPSR�

/DV� DVXQFLRQHV� TXH� GHEHQ� FRQVLGHUDUVH� �3HWWLJUHZ�� ������ S�� ����� \� TXH

QRV�VHUYLUiQ�GH�JXtD�D�OD�KRUD�GH�DOFDQ]DU�XQD�PD\RU�FRQVLVWHQFLD�LQWHUQD�HQ�OD

DSOLFDFLyQ�GHO�$QiOLVLV�GH�3URFHVRV��pVWDV�VRQ�

D���(VWXGLDU�ORV�SURFHVRV�GH�FDPELR�FRQVLGHUDQGR�ORV�GLIHUHQWHV�QLYHOHV�GH

DQiOLVLV�TXH�FRQIRUPHQ�HO�FRQWH[WR��DVt�FRPR�VXV�SRVLEOHV�LQWHUUHODFLRQHV�

HV�GHFLU�GHVDUUROODU�HO�HVWXGLR�GH�PDQHUD�LPEULFDGD�

E���([DPLQDU� ODV�SRVLEOHV� LQWHUFRQH[LRQHV� WHPSRUDOHV�GH� ORV�SURFHVRV�GH

FDPELR�

F��� (VWXGLDU� HQ� TXp�PHGLGD� HO� FRQWH[WR� HV� SURGXFWR� GH� OD� DFFLyQ� GH� ORV

PLHPEURV� GH� OD� RUJDQL]DFLyQ� \� YLFHYHUVD�� 3RU� WDQWR�� FRQVLGHUDU� ODV

UHODFLRQHV� FDXVD�HIHFWR� HQWUH� HO� FRQWH[WR� GH� ORV� SURFHVRV� \� ODV� DFFLRQHV

TXH�VH�GHVDUUROOD�

G���$GRSWDU�XQD�DSUR[LPDFLyQ�JOREDO��SHUVSHFWLYD�KROtVWLFD��TXH�FRQVLGHUH

WRGDV�ODV�YDULDEOHV�TXH�LQWHUYLHQHQ�HQ�ORV�SURFHVRV�GH�FDPELR��HQ�YH]�GH

SODQWHDPLHQWRV� TXH� SUHWHQGDQ� H[SOLFDUORV� VREUH� OD� EDVH� GH� SURFHVRV

OLQHDOHV�TXH�FRQVLGHUHQ�VyOR�XQDV�FXDQWDV�FRQWLQJHQFLDV�
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H���1H[R�HQWUH�HO�DQiOLVLV�GH�SURFHVRV�\�OD�H[SOLFDFLyQ�GH�ORV�UHVXOWDGRV�GHO

&2�

(O�GLVHxR�GH�XQD�HVWUDWHJLD�GH� LQYHVWLJDFLyQ�GHO�&2�TXH�FRQVLGHUH� WRGDV

HVWDV� DVXQFLRQHV� LPSOLFD�� QHFHVDULDPHQWH�� TXH� ORV� LQYHVWLJDGRUHV� GHEHQ

GHVDUUROODU� XQ� PD\RU� HVIXHU]R� \D� TXH� KDQ� GH� FRPSURPHWHU� JUDQ� FDQWLGDG� GH

UHFXUVRV� SDUD� SRGHU� DOFDQ]DU� UHVXOWDGRV� TXH� FRQWULEX\DQ� D� XQD� PHMRU

FRPSUHQVLyQ�GH�OD�IHQRPHQRORJtD�RUJDQL]DWLYD�DQDOL]DGD�

����,PSDFWR�GH�ODV�)XVLRQHV�\�$GTXLVLFLRQHV�VREUH�ORV�6LVWHPDV�GH�&RQWURO�

$SRUWDFLRQHV�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ�

8QD�YH]�H[SXHVWDV�ODV�SULQFLSDSOHV�FXHVWLRQHV�UHODWLYDV�D�OD�HYROXFLyQ�GH

OD� LQYHVWLJDFLyQ� HQ� &2�� HQ� FXDQWR� D� PpWRGRV� GH� LQYHVWLJDFLyQ�� FXHVWLRQHV

WUDWDGDV�\�HQIRTXHV�WHyULFRV�HPSOHDGRV��SDVDPRV�D�FHQWUDUQRV�HQ�HO�DQiOLVLV�GHO

LPSDFWR� GH� ORV� SURFHVRV� GH� )	$� HQ� ORV� 6&� GH� ODV� RUJDQL]DFLRQHV� TXH

LQWHUYLHQHQ� HQ� pVWRV�� 3DUD� HOOR�� HQ� HO� SUHVHQWH� DSDUWDGR� ���� FRPHQ]DPRV

UHVDOWDQGR� DOJXQDV� GH� ODV� UD]RQHV� JHQHUDOHV� TXH� QRV� OOHYDQ� D� GHIHQGHU� OD

QHFHVLGDG�GH�DQDOL]DU�GHWHQLGDPHQWH�HVWD�FXHVWLyQ��VHJXLGDPHQWH������SDVDPRV�D

UHYLVDU� ORV�HVWXGLRV�GHVDUUROODGRV� HQ�&S*�\�TXH�FHQWUDQ� VX� DWHQFLyQ��GLUHFWD�R

LQGLUHFWDPHQWH�� HQ� HVWRV� SDUWLFXODUHV� SURFHVRV� GH� &2� \�� ILQDOPHQWH�� ���

H[SRQHPRV� DOJXQDV� GH� QXHVWUDV� UHIOH[LRQHV� VREUH� OD� VLWXDFLyQ� DFWXDO� GH� HVWD

FXHVWLyQ�HQ�&S*��DVt�FRPR�GH�VXV�SRVLELOLGDGHV�GH�GHVDUUROOR�GH�VX�LQYHVWLJDFLyQ

HQ�HO�IXWXUR�

7UDV� DQDOL]DU� HO� SDQRUDPD� DFWXDO�GH� ODV� )	$�\� GH� ORV� HVWXGLRV� TXH�KDQ

DQDOL]DGR�OD�HYROXFLyQ�GH�HVWH�IHQyPHQR�HQ�HO�VHJXQGR�HStJUDIH�GH�HVWH�FDStWXOR�

VHxDODPRV� OD� QHFHVLGDG� GH� DGRSWDU� DSUR[LPDFLRQHV� FRPSOHPHQWDULDV� D� OD

SHUVSHFWLYD�ILQDQFLHUD�TXH�KD�VLGR�OD�SUHGRPLQDQWH�HQ�HVWH�iUHD��$Vt��HVWXGLDU�HO
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LPSDFWR�TXH�HVWDV�RSHUDFLRQHV�SXHGDQ�WHQHU�VREUH�HO�52�\��HQ�~OWLPD�LQVWDQFLD�

HQ�OD�JHQHUDFLyQ�GH�YDORU�SDUD�HO�DFFLRQLVWD�HV�XQD�FXHVWLyQ�GH�JUDQ�LPSRUWDQFLD�

$KRUD�ELHQ��FRQRFHU�FRPR�ORV�FDPELRV�HQ�ORV�6&�GH�ODV�HPSUHVDV�LQYROXFUDGDV

HQ�ODV�)	$�SXHGHQ�FRQWULEXLU�D�OD�PHMRUD�GHO�52�QR�OR�HV�PHQRV�

(Q�HVWH�VHQWLGR��FRQVLGHUDPRV�TXH�H[DPLQDU�ORV�SURFHVRV�GH�&2��D�QLYHO

GH�HVWUDWHJLD�\�GH�JHVWLyQ�HQ�ODV�RUJDQL]DFLRQHV��JHQHUDGRV�SRU�HVWDV�RSHUDFLRQHV

GH� )	$� \�� PiV� FRQFUHWDPHQWH�� VX� LPSDFWR� VREUH� VXV� 6&�� HV� XQD� OtQHD� GH

LQYHVWLJDFLyQ�TXH�SRGUtD�D\XGDU�D�PHMRUDU��HQ�WpUPLQRV�JOREDOHV��OD�FRPSUHQVLyQ

GH� FyPR� HVWRV� SURFHVRV� SXHGHQ� LQGXFLU� HO� FDPELR� HQ� HO� &RQWURO� 2UJDQL]DWLYR

SDUD�SRGHU�DOFDQ]DU��DO�PHQRV�HQ�SULQFLSLR��XQ�PHMRU�52�

(O�LPSDFWR�GH�ODV�)	$�VREUH�ODV�RUJDQL]DFLRQHV�KD�VLGR�XQD�FXHVWLyQ�TXH

KD� YHQLGR� SUHRFXSDQGR� D� ORV� HVWXGLRVRV� GH� ODV� RUJDQL]DFLRQHV� �6HDUE\�� �����

7DLQLR� \� RWURV�� ������ *UHHQ�� ������ -RQHV�� ������ 1LOVRQ�� ������ /HUR\� \

5DPDQDQWVR��������� VL�ELHQ�HV�FLHUWR�TXH�HQ�HVWRV� WUDEDMRV�QR�VH�KD� WUDWDGR�GH

IRUPD�GLUHFWD�HO�HVWXGLR�GH� OD�SRVLEOH� UHSHUFXVLyQ�TXH�HVWRV�SURFHVRV�SXGLHVHQ

WHQHU�VREUH�HO�52��(VWD�WHQGHQFLD�HVWi�HQ�FRQVRQDQFLD�FRQ�OD�DWHQFLyQ�SUHVWDGD

HQ� HO� FDPSR� GHO� &2�� HQ� WpUPLQRV� JHQHUDOHV�� D� OD� WUDVFHQGHQFLD� GH� HVWD

IHQRPHQRORJtD� UHODWLYD�DO� FDPELR��$Vt�� HQ� OD� UHYLVLyQ�GH� WUDEDMRV�HPStULFRV�HQ

&2� �7DEOD� ���� VyOR� KHPRV� SRGLGR� LGHQWLILFDU� GRV� WUDEDMRV� �+DYHPDQ�� �����

3DUQHOO�� ������TXH�DERUGDVHQ�� HQ� WpUPLQRV� EDVWDQWHV�JHQpULFRV�� OD� FXHVWLyQ�GHO

52�

$Vt� SXHV�� SRGHPRV� FRQFOXLU� HVWD� LQWURGXFFLyQ� DILUPDQGR� TXH� WDQWR� HO

LPSDFWR� GH� ORV� SURFHVRV� GH� &2� VREUH� ORV� 6&�� FRPR� VREUH� HO� 52� QR� KD� VLGR

VXILFLHQWHPHQWH�WUDWDGR�SRU�TXLHQHV�KDQ�LQYHVWLJDGR�HO�&2��HQ�JHQHUDO��DVt�FRPR

SRU�ORV�DFDGpPLFRV�GH�OD�&S*��HQ�SDUWLFXODU��(Q�OD�UHYLVLyQ�GH�&2�KHPRV�SRGLGR

FRQVWDWDU� TXH� VRQ� PX\� SRFRV� ORV� WUDEDMRV� TXH� VH� KDQ� OOHYDGR� D� FDER� HQ� HVWH
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FDPSR���SRU� LQYHVWLJDGRUHV�GH�QXHVWUR�iUHD��PHQRV� ORV�TXH�VH�KDQ�FHQWUDGR�HQ

)	$�\�HVSHFtILFDPHQWH�HQ�HO�FDPELR�HQ�ORV�6&��3RU�HOOR�HQWHQGHPRV�TXH�KD�GH

VHJXLUVH�LQYHVWLJDQGR�HQ�&S*�VREUH�HO�LPSDFWR�GH�ORV�SURFHVRV�)	$�VREUH�ORV

6&�

(Q�UHODFLyQ�FRQ�ODV�DSRUWDFLRQHV�HQ�&S*��KHPRV�GH�GHFLU�TXH�FDGD�YH]�HV

PD\RU�HO�Q~PHUR�GH�HVWXGLRV�GHQWUR�GH�QXHVWUR�iUHD�VREUH�DVSHFWRV�UHODFLRQDGRV

FRQ�ORV�SURFHVRV�GH�&2��3RU�RWUD�SDUWH��DO�KDEHUVH�SXEOLFDGR�OD�PD\RUtD�GH�HOORV

HQ�UHYLVWDV�SURIHVLRQDOHV�VH�DSUHFLD�XQD�PDUFDGD�RULHQWDFLyQ�HQ�HVWRV�WUDEDMRV�D

OD�VROXFLyQ�GH�SUREOHPDV�RUJDQL]DWLYRV�FRQFUHWRV�UHODFLRQDGRV�FRQ�ORV�SURFHVRV

GH�&2��(Q� QXHVWUD� RSLQLyQ� HVWH� WLSR� GH� LQYHVWLJDFLyQ� VLJXH� XQD� DSUR[LPDFLyQ

SURSLD� GH� OD� FRQVXOWRUtD� FRQ� SRFR� LQWHUpV� SRU� PHMRUDU� HO� FRQRFLPLHQWR� \

FRPSUHQVLyQ��HQ�WpUPLQRV�JHQHUDOHV��GHO�IHQyPHQR�HVWXGLDGR�

'HVGH� OD� SHUVSHFWLYD� DFDGpPLFD�� HQ� &S*� KDQ� VLGR� PX\� SRFRV� ORV

WUDEDMRV���TXH�VH�KDQ�YHQLGR�UHDOL]DQGR�HQ�&2��UHODFLRQDGRV�FRQ�ODV�RSHUDFLRQHV

GH�)	$�\�VX�LPSDFWR�HQ�ORV�6&��(Q�HVWH�VHQWLGR��GHVWDFDQ�ORV�WUDEDMRV�GH�-RQHV

�����D�� ����E�� ������ ������ \� GH� *UDQOXQG� �������� &RQ� UHVSHFWR� D� ORV� GHO

SULPHUR�� KHPRV� GH� VHxDODU� TXH� DERUGDQ� OD� SUREOHPiWLFD� GH� ODV� DGTXLVLFLRQHV

FRUSRUDWLYDV�� HVSHFLDOPHQWH� HQ� DTXpOODV� HQ� TXH� ORV� GLUHFWLYRV� DGTXLHUHQ� VX

SURSLD�RUJDQL]DFLyQ��RSHUDFLRQHV�GH�0DQDJHPHQW�%X\RXW���\�VX�HIHFWR�VREUH�ORV

6&�� 3DUD� HOOR�� UHDOL]D� HQ� OD� PD\RUtD� GH� ORV� FDVRV� HVWXGLRV� WUDQVYHUVDOHV�

FRQVLGHUDQGR�P~OWLSOHV�RUJDQL]DFLRQHV�TXH�DWUDYLHVDQ�SRU�XQD�VLWXDFLyQ�VLPLODU

HQ� XQ� PLVPR� SHUtRGR� GH� WLHPSR�� (Q� FXDQWR� D� OD� DSUR[LPDFLyQ� WHyULFD�� HO

GHQRPLQDGRU� FRP~Q� GH� HVWRV� HVWXGLRV� KD� VLGR� HO� HPSOHR� GH� OD� 7HRUtD� GH� OD

������������������������������ ����������������������������
���(QWUH�HVWRV�WUDEDMRV�VH�HQFXDQWUDQ�ORV�GH�%DOFR�\�$LEDU�������\�������VREUH�OD�UHODFLyQ
HQWUH�FXOWXUD�ORFDO�\�RUJDQL]DWLYD�

���1R�KHPRV�FRQVLGHUDGR�HO� WUDEDMR�GH�5REHUWV� �������SRUTXH� VH� FHQWUD� HQ� HO� HVWXGLR�GH� OD
UHODFLyQ�HQWUH�&RQWDELOLGDG�\�HVWUDWHJLD�GHVSXpV�GH�OD�DGTXLVLFLyQ�
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&RQWLQJHQFLD��UD]yQ�SRU�OD�TXH�VH�HPSOHDQ�XQD�EXHQD�PXHVWUD�GH�ODV�SULQFLSDOHV

YDULDEOHV�FRQWLQJHQWHV���KDELWXDOPHQWH�XWLOL]DGDV�SRU�OD�OLWHUDWXUD�FRQWDEOH�FRPR

VRQ�� HQWUH� RWUDV� OD� WHFQRORJtD�� HO� WDPDxR� RUJDQL]DWLYR�� OD� HVWUXFWXUD� \� OD

FRPSHWHQFLD�

(Q� FXDQWR� D�*UDQOXQG� �������� HVWXGLD� XQ� ~QLFR� SURFHVR� GH� DGTXLVLFLyQ�

FHQWUiQGRVH� HQ� HO� SDSHO� GH� OD� &S*� GHQWUR� GHO� PLVPR�� ODV� WUDQVIRUPDFLRQHV

VXIULGDV� SRU� HO� 6&� HQ� ODV� RUJDQL]DFLRQHV� TXH� WRPDQ� SDUWH� HQ� OD� RSHUDFLyQ� \�

ILQDOPHQWH��SURIXQGL]D� HQ� OD� UHODFLyQ�HQWUH� OD�&RQWDELOLGDG�\� OD� LQWHJUDFLyQ�GH

ODV�GLIHUHQWHV�FXOWXUDV�GH�DPEDV�FRUSRUDFLRQHV�

$� FRQWLQXDFLyQ� H[DPLQDPRV� HQ� SURIXQGLGDG� ORV� GLIHUHQWHV� WUDEDMRV� GHO

SULPHU� DXWRU�� &DEUtD� GHVWDFDU� TXH� -RQHV� �����E�� S�� ����� ������ S�� ����� DILUPD

HPSOHDU�XQD�$SUR[LPDFLyQ�&RQWLQJHQWH� HQ� OD� TXH� FRQVLGHUD� DOJXQDV� YDULDEOHV

TXH� WUDGLFLRQDOPHQWH� QR�KDEtDQ� VLGR� HVWXGLDGDV� HQ� ORV�PRGHORV� FRQWLQJHQWHV��

XVDGRV�HQ�ORV� WUDEDMRV�HQ�VREUH�)	$��FRPR�VRQ�ORV�REMHWLYRV�RUJDQL]DWLYRV�� OD

ILORVRItD� \� HO� HVWLOR� GH� GLUHFFLyQ� \�� ILQDOPHQWH�� OD� FXOWXUD� SUHYDOHFLHQWH�� /D

LQFOXVLyQ�GH�HVWDV�YDULDEOHV��\�RWUDV�GH�VLPLODU�QDWXUDOH]D��HQ�ORV�SODQWHDPLHQWRV

WHyULFRV�TXH�HPSOHD�HQ�VXV�WUDEDMRV��LPSOLFD�XQD�FRQFHSWXDOL]DFLyQ�PiV�DPSOLD

GH�OD�IHQRPHQRORJtD�HVWXGLDGD�

(O�REMHWLYR�HOHPHQWDO�GH�ORV�GRV�SULPHURV�WUDEDMRV��-RQHV������D�\�����E�

HV�HO�HVWXGLR�GHO�JUDGR�GH�SUHGLVSRVLFLyQ� IDYRUDEOH�R�DGYHUVD��SRU�SDUWH�GH� ORV

GLUHFWLYRV�GH�ODV�HPSUHVDV�DGTXLUHQWHV�\��HQ�PHQRU�PHGLGD�GH�ODV�DGTXLULGDV��D

DFHSWDU� ODV� GLIHUHQFLDV� \� YDULDFLRQHV� HQWUH� ORV� 6&� GH� DPEDV� RUJDQL]DFLRQHV�

������������������������������ ����������������������������
��� 3DUD� XQD� UHYLVLyQ� H[KDXVWLYD� GH� ODV� YDULDEOHV� FRQWLQJHQWHV� PiV� HPSOHDGDV� HQ� &S*�� DVt
FRPR�GH�VXV�GLIHUHQWHV�PHGLGDV��YpDVH�OD�7DEOD������HQ�HO�&DStWXOR�,,,�
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7DPELpQ� HVWXGLD� FyPR� VH� YDQ� LQWURGXFLHQGR�GHWHUPLQDGRV� FDPELRV� HQ� ORV� 6&

SRVWHULRUPHQWH��VLHQGR�pVWD�OD�SULQFLSDO�FXHVWLyQ�GH�OD�LQYHVWLJDFLyQ��DVt�FRPR�HO

JUDGR� GH� FRQIRUPLGDG� GH� ORV� UHVSRQVDEOHV� FRQ� ODV� WUDQVIRUPDFLRQHV� HQ� HVWRV

VLVWHPDV��)LQDOPHQWH��WDPELpQ�VH�DQDOL]D�HO�SDSHO�GH�OD�&S*�\�ORV�6,&�GHQWUR�GH

HVWRV�SURFHVRV�GH�FDPELR�

3DUD� OD� UHDOL]DFLyQ� GH� ORV� GRV� WUDEDMRV� SUHYLDPHQWH�PHQFLRQDGRV�� -RQHV

HPSOHy� HVWXGLRV� WUDQVYHUVDOHV� VREUH� XQ� JUXSR� GH� RUJDQL]DFLRQHV� TXH� KDEtDQ

HVWDGR� UHFLHQWHPHQWH� LQYROXFUDGDV� HQ� SURFHVRV� GH� )	$�� (Q� HVWH� VHQWLGR�� VXV

LQYHVWLJDFLRQHV� WDPELpQ� GLILHUHQ� GH� OD� FRUULHQWH� SULQFLSDO� PHWRGROyJLFD

HPSOHDGD� SRU� ORV� LQYHVWLJDGRUHV� HQ� &S*� TXH� DGRSWDURQ� OD� 7HRUtD� GH� OD

&RQWLQJHQFLD�� $Vt�� PLHQWUDV� TXH� OD� UHFRJLGD� GH� GDWRV� VH� OOHYDED� D� FDER

KDELWXDOPHQWH�PHGLDQWH�HO�HQYtR�GH�FXHVWLRQDULRV�SUHYLDPHQWH�IUDQTXHDGRV�SDUD

TXH�IXHVHQ�GHYXHOWRV�SRU�TXLHQHV�FRODERUDVHQ�HQ�OD�LQYHVWLJDFLyQ�\��ILQDOPHQWH�

HUDQ� WUDWDGRV� \� DQDOL]DGRV� SRU�PHGLR� GH� WpFQLFDV� GH� UHJUHVLyQ�P~OWLSOH�� -RQHV

�����D�\�����E��HPSOHD�FXHVWLRQDULRV�DELHUWRV�FRPR�EDVH�SDUD�HO�GHVDUUROOR�GH

HQWUHYLVWDV�D�DOWRV�GLUHFWLYRV�GH�ODV�HPSUHVDV�SDUWLFLSDQWHV�FX\R�FRQWHQLGR�WUDWD

HVWDGtVWLFDPHQWH�FRQ�SRVWHULRULGDG�

(Q� OR� UHIHUHQWH�D� ORV� UHVXOWDGRV�PiV�GHVWDFDEOHV�GH�HVWRV�HVWXGLRV��-RQHV

�����D��VHxDOD�TXH�ORV�6&��HQWUH�HOORV�ODV�GLIHUHQWHV�WpFQLFDV�GH�&S*��VH�SHUILODQ

FRPR�XQ�LQVWUXPHQWR�DSURSLDGR�SDUD�OD�LQWURGXFFLyQ�GH�FDPELRV�LPSRUWDQWHV�HQ

HO�&RQWURO�2UJDQL]DWLYR��SXHV�ODV�PRGLILFDFLRQHV�HQ�ORV�HVWLORV�GH�GLUHFFLyQ��HO

JUDGR� GH� IRUPDOL]DFLyQ�� ORV� QLYHOHV� GH� GHOHJDFLyQ�� HWF��� SRGUiQ� LU� DGTXLULHQGR

XQD� PD\RU� WDQJLELOLGDG� \� YLVLELOLGDG� SDUD� ORV� PLHPEURV� GH� OD� RUJDQL]DFLyQ� D

WUDYpV� GH� ORV� 6&�� SXHV� pVWRV� SHUPLWLUiQ� TXH� ORV� FDPELRV� TXH� HVWpQ� VLHQGR

LQWURGXFLGRV�VH�PDWHULDOLFHQ�HQ�QXHYRV�FULWHULRV�H�LQVWUXPHQWRV�GH�JHVWLyQ�

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
���+DEUtD�GH�VHxDODUVH�TXH�DOJXQDV�GH�HVWDV�YDULDEOHV�SURSXHVWDV�SRU�-RQHV��������\�������\D
VH� KDELDQ� DQDOL]DGR� SUHYLDPHQWH� SRU� RWURV� DXWRUHV� GH� QXHVWUR� iUHD� FRPR� *RUGRQ� \�0LOOHU
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(Q� UHODFLyQ� FRQ� HVWH� SDUWLFXODU�� ODV� HPSUHVDV� DGTXLUHQWHV� VH� PXHVWUDQ

SUHGLVSXHVWDV� D� UHDOL]DU� FDPELRV� HQ� WRGRV� ORV� FRPSRQHQWHV� GH� ORV� 6&� TXH

LQWHUYHQJDQ�HQ�HO�SURFHVDPLHQWR�\�HODERUDFLyQ�GH�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD

HO�FRQWURO�\�OD�FRRUGLQDFLyQ�JOREDO�GH�OD�RUJDQL]DFLyQ�DGTXLULGD��SRU�HMHPSOR��HO

SURFHVR� GH� SUHVXSXHVWDFLyQ� VXHOH� VHU� XQR� GH� ORV� HOHPHQWRV� GH� OD� &S*� TXH

VLHPSUH� DSDUHFHQ� FRPR� GH� YLWDO� LPSRUWDQFLD� SDUD� VHU� FRQWURODGR� GXUDQWH� VX

WUDQVIRUPDFLyQ�SRU�SDUWH�GH�ORV�FRPSUDGRUHV�GHQWUR�GH�ODV�UHHVWUXFWXUDFLRQHV�GHO

6&� GH� OD� FRPSDxtD� DGTXLULGD�� $KRUD� ELHQ�� WDPELpQ� VH� UHFRQRFH� TXH� VRQ

SUHFLVDPHQWH� pVWRV�� ORV� HOHPHQWRV� PiV� LPSRUWDQWHV� GHO� 6&�� ORV� TXH� PiV

SUREOHPDV� WpFQLFRV� \� PHQRU� SUHGLVSRVLFLyQ� D� FRODERUDU� SURYRFDQ� HQ� ODV

RUJDQL]DFLRQHV�FRPSUDGDV�FXDQGR�VH�LQWHQWDQ�FDPELDU�

(Q�HVWH�VHQWLGR��XQ�HVWXGLR�SRVWHULRU��-RQHV��������UHVDOWD�HO�KHFKR�GH�TXH

DXQTXH� HQ� WRGDV� ODV� FRPSDxtDV� HVWXGLDGDV� WUDV� XQ� SURFHVR� GH� 0DQDJHPHQW

%X\RXW��VH�KDEtDQ�PRGLILFDGR�DOJXQRV�GH�ORV�PHQFLRQDGRV�FRPSRQHQWHV�GHO�6&�

(Q�HO�FDVR�GH�ORV�SUHVXSXHVWRV�\�GHO�6,�GHO�UHQGLPLHQWR��ODV�YDULDFLRQHV�KDEtDQ

VLGR�PHQRV�VLJQLILFDWLYDV�GH� OR�TXH�VH�SRGtD�HVSHUDU� D�SULRUL��(QWHQGHPRV�TXH

GHELHUDQ� HVWXGLDUVH� ORV�SRVLEOHV� SURFHVRV� GH� UHVLVWHQFLD� DO� FDPELR�TXH� SXHGHQ

VXUJLU� HQ� ODV� RUJDQL]DFLRQHV� SRU� SDUWH� GH� ORV� LQGLYLGXRV�� JUXSRV� H�� LQFOXVR�� D

QLYHO� RUJDQL]DWLYR�� FXDQGR� VH� LQWHQWDQ� PRGLILFDU� DOJXQRV� GH� ORV� SULQFLSDOHV

HOHPHQWRV�GHO�6&��SXHV�HVWR�FRQOOHYD�QR�VyOR�OD�WUDQVIRUPDFLyQ�GH�FRPSRQHQWHV

PHUDPHQWH� WpFQLFRV�� VLQR� TXH� WDPELpQ� LPSOLFD� LPSRUWDQWHV� DOWHUDFLRQHV� HQ� OD

IRUPD� GH� WUDEDMDU� \� SHQVDU� GH� WRGRV� DTXHOORV� PLHPEURV� GH� OD� RUJDQL]DFLyQ

LQYROXFUDGRV�HQ�HVWH�SURFHVR�GH�FDPELR�

-RQHV������E��WDPELpQ�DQDOL]D�HO�JUDGR�GH�SUHGLVSRVLFLyQ�TXH�PXHVWUD�OD

DOWD�GLUHFFLyQ�GH�ODV�HPSUHVDV�DGTXLUHQWHV�SDUD�DMXVWDU�ORV�6&��HQ�IXQFLyQ�GH�ODV

GLIHUHQFLDV�TXH�SXHGDQ�H[LVWLU�HQWUH�ODV�FDUDFWHUtVWLFDV�HVWUXFWXUDOHV�\�GHO�HQWRUQR

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
�������\�'HUPHU���������HQWUH�RWURV�
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GH� OD� RUJDQL]DFLyQ� DGTXLULGD� \� OD� DGTXLUHQWH�� /RV� UHVXOWDGRV� GH� HVWH� WUDEDMR

PXHVWUDQ�XQD�FRUUHODFLyQ�PX\�EDMD�HQWUH�HO�GLVHxR�GH�ORV�6&��FHQWUiQGRVH�HQ�ORV

GLIHUHQWHV� HOHPHQWRV� GH� OD� &S*� TXH� OR� LQWHJUDQ� \� ODV� YDULDEOHV� FRQWLQJHQWHV

FRQVLGHUDGDV�HQ�HVWH�HVWXGLR��3DUD�VXSHUDU�HVWD�LQFRQJUXHQFLD�HQ�ORV�UHVXOWDGRV�

-RQHV������E��S�������LQWURGXFH�XQD�VHULH�GH�YDULDEOHV��HQ�ODV�FRQFOXVLRQHV�GHO

WUDEDMR��TXH�SRGUtDQ�D\XGDU�D�H[SOLFDU�HVWDV�LQFRQVLVWHQFLDV��FRPR�ORV�DVSHFWRV

UHIHULGRV�D�OD�SUREOHPiWLFD�GHULYDGD�GH�ODV�SUHIHUHQFLDV�\�HOHFFLRQHV�SHUVRQDOHV

GH�ORV�GLUHFWLYRV��SRU�XQ�ODGR��\�ORV�LQGLYLGXRV�\�FRDOLFLRQHV�GRPLQDQWHV�GHQWUR

GH� ODV� RUJDQL]DFLRQHV�� SRU� RWUR��$� SHVDU� GH� VHxDODUODV�� -RQHV� QR�KDFH� QLQJXQD

UHIHUHQFLD� H[SOtFLWD� VREUH� FyPR� LQWURGXFLU� HVDV� YDULDEOHV� HQ� ORV� PRGHORV

FRQWLQJHQWHV� TXH� YHQtD� HPSOHDQGR� QL�� OR� PiV� LPSRUWDQWH� D� QXHVWUR� HQWHQGHU�

UHIOH[LRQD� VREUH� ODV� UHSHUFXVLRQHV� PHWRGROyJLFDV� TXH� SRGUtD� VXSRQHU� VX

FRQVLGHUDFLyQ�

(Q�VX��VLJXLHQWH�WUDEDMR�-RQHV��������VH�FHQWUD�HQ�ODV�PLVPDV�FXHVWLRQHV

TXH� HQ� ORV� GRV� SUHYLRV�� HV� GHFLU�� HO� HVWXGLR� GH� ORV� FDPELRV� HQ� ORV� 6&� GH� ODV

HPSUHVDV�TXH�LQWHUYLHQHQ�HQ�SURFHVRV�GH�)	$��0iV�FRQFUHWDPHQWH��VH�HQIRFD�HQ

HO� DQiOLVLV� GH� ORV� FDPELRV� HQ� ORV� FRPSRQHQWHV� FRQWDEOHV� GH� ORV� 6&� GH� GRV

HPSUHVDV� TXH� KDQ� VLGR� DGTXLULGDV� SRU� OD� PLVPD� RUJDQL]DFLyQ� FDVL

VLPXOWiQHDPHQWH�� &RPR� QRYHGDG� FRQ� UHVSHFWR� D� ORV� WUDEDMRV� SUHYLRV�� LQWHQWD

HVWXGLDU�ORV�IDFWRUHV�LQWDQJLEOHV�VHxDODGRV�HQ�HOORV�FRPR�SRVLEOHV�FRQWLQJHQFLDV

D� FRQVLGHUDU� SDUD� ORJUDU� HQWHQGHU� PHMRU� ODV� FXHVWLRQHV� HVWXGLDGDV�� HV� GHFLU�

FXOWXUD�RUJDQL]DWLYD��UHODFLRQHV�GH�GRPLQLR�\�FXHVWLRQHV�GH�HOHFFLyQ�SHUVRQDO�

3DUD� SRGHU� LQFOXLUODV�� VH� UHDOL]DURQ� XQD� VHULH� GH� PRGLILFDFLRQHV

VXVWDQFLDOHV�FRQ�UHVSHFWR�D�ORV�GRV�WUDEDMRV�SUHYLRV��/D�SULPHUD�YLHQH�GDGD�SRU

OD�PHWRGRORJtD�HPSOHDGD�HQ�HVWD�LQYHVWLJDFLyQ��XQ�HVWXGLR�GH�FDPSR�GH�FDUiFWHU

GHVFULSWLYR� VREUH� GRV� HPSUHVDV� FRQFUHWDV� �-RQHV�� ������� 3RU� OR� WDQWR�� SDVD� GH
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WUDWDU�YDULDV�FRPSDxtDV�GH�IRUPD�SRFR�SURIXQGD�D�FHQWUDU�OD�DWHQFLyQ�HQ�XQ�SDU

GH�RUJDQL]DFLRQHV�DQDOL]iQGRODV�FRQ�PiV�GHWDOOH�

(VWRV� FDPELRV� HQ� OD� DPSOLDFLyQ� GH� OD� FRQFHSWXOL]DFLyQ� \� HQ� HO� PpWRGR

HPSOHDGR��GDQ�OXJDU�D�OD�WHUFHUD�GLVLPLOLWXG�FRQ�UHVSHFWR�D�VXV�WUDEDMRV�SUHYLRV�

UHODFLRQDGD�FRQ�HO�SRVLFLRQDPLHQWR� WHyULFR��$Vt�� OD�$SUR[LPDFLyQ�&RQWLQJHQWH

HPSOHDGD�YDUtD� VXVWDQFLDOPHQWH��6HJ~Q� ODV�PDQLIHVWDFLRQHV� GH� -RQHV� ������� S�

������QR�VH�SUHWHQGH�WDQWR�TXH�HVWD�DSUR[LPDFLyQ�FRQVLJD�SURSRUFLRQDUQRV�XQD

LGHD�SUHGHWHUPLQDGD�GHO�JUDGR�GH�DFRSODPLHQWR�GHILQLWLYR�\�PiV�DGHFXDGR�HQWUH

ODV� GLIHUHQWHV� FRQWLQJHQFLDV� \� ORV� 6&�� VLQR� TXH� HQWLHQGH� TXH� HVWH� PDUFR� GH

WUDEDMR� OLJHUDPHQWH� PHMRUDGR� VHUtD� XQD� EXHQD� EDVH� SDUD� HO� DQiOLVLV� GH� ODV

FDUDFWHUtVWLFDV� RUJDQL]DWLYDV� \� GH� ORV� 6&�� HQ� HVSHFLDO� ODV� GH� ORV� FRPSRQHQWHV

FRQWDEOHV�

(Q� QXHVWUD� RSLQLyQ�� H[LVWH� XQD� LQFRKHUHQFLD� HQ� HO� GLVHxR� GH� OD

LQYHVWLJDFLyQ�TXH�GHVDUUROOy� -RQHV� ��������eVWD�YHQGUtD�GDGD�SRU� HO� LQWHQWR� GH

FRQVLGHUDU� H[SOtFLWDPHQWH� ODV� YDULDEOHV� LQWDQJLEOHV�PHQFLRQDGDV� DQWHULRUPHQWH

\�� VRUSUHQGHQWHPHQWH�� OLPLWDUVH� D� DGRSWDU� XQ� PRGHOR� WHyULFR� MXQWR� FRQ� XQ

PpWRGR�� HO� FXHVWLRQDULR�� TXH� VL� ELHQ� HV� GH� FDUiFWHU� FXDOLWDWLYR�� VyOR� SUHWHQGH

H[SORUDU� VXSHUILFLDOPHQWH� HVRV� QXHYRV� IDFWRUHV� LQFRUSRUDGRV� DO� HVWXGLR� GHO

FDPELR�GH�ORV�6&�HQ�ODV�RUJDQL]DFLRQHV�TXH�KDQ�IRUPDGR�SDUWH�GH�DOJ~Q�SURFHVR

GH� )	$�� $� QXHVWUR� HQWHQGHU�� OD� DPSOLDFLyQ� GH� OD� FRQFHSWXDOL]DFLyQ� GH� ORV

IHQyPHQRV� HVWXGLDGRV� QHFHVLWD� LU� DFRPSDxDGD� GHO� HPSOHR� GH� XQ� PpWRGR

FXDOLWDWLYDR�TXH�SHUPLWD�FDSWXUDU�ODV�GLQiPLFDV�GH�SRGHU�\�GRPLQLR�GHQWUR�GH�ODV

RUJDQL]DFLRQHV��DVt�FRPR�SURIXQGL]DU�HQ�ORV�PRWLYRV�PHQRV�QtWLGRV��\�D� OD�YH]

PiV�FRPSOLFDGRV��TXH� LQIOX\HQ� HQ� ODV� HOHFFLRQHV�SHUVRQDOHV� GH� ORV�SULQFLSDOHV

LPSOLFDGRV�HQ�ORV�FDPELRV�GH�ORV�6&�
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'HVDUUROODU� HVWH� WUDEDMR� LPSOLFD� XQD� SUHVHQFLD� GXUDQWH� XQ� WLHPSR

SURORQJDGR�HQ� OD�RUJDQL]DFLyQ�REMHWR�GH� HVWXGLR�� DVt� FRPR�XQ�QLYHO�GH� DFFHVR

DSURSLDGR� D� OD� LQIRUPDFLyQ� FXDOLWDWLYD� TXH� SXHGH� H[SOLFDU� H� LQIOXLU� HQ� HO

FRPSRUWDPLHQWR� GH� ORV� LQGLYLGXRV� \� JUXSRV� \�� VREUH� WRGR�� XQD� PD\RU

FRODERUDFLyQ�SRU�SDUWH�GH�ORV�PLHPEURV�GH� OD�RUJDQL]DFLyQ�TXH� LQWHUYHQJDQ�HQ

HVWH�WLSR�GH�LQYHVWLJDFLRQHV�

(Q�QXHVWUD�RSLQLyQ�� HO� HPSOHR�GH�('&� ORQJLWXGLQDOHV�GHQWUR�GH� OD� OtQHD

PHWRGROyJLFD� TXH� KHPRV� GHVFULWR� SDUD� HO� $QiOLVLV� GH� 3URFHVRV�� SHUPLWLUtDQ

FRQVLGHUDU�ODV�PHQFLRQDGDV�YDULDEOHV�GH�FDUiFWHU�LQWDQJLEOH�\�SRVLELOLWDU�QR�VyOR

XQD�FRUUHFWD�H[SORUDFLyQ�GHO�SURFHVR�GH�FDPELR�HQ�ORV�6&�TXH�DFRPSDxD�D� ODV

RSHUDFLRQHV� GH� )	$�� VLQR� TXH� WDPELpQ� WHQGUtDPRV� DFFHVR� D� XQD� PHMRU

H[SOLFDFLyQ�H� LQWHUSUHWDFLyQ�GHO�FRPSRUWDPLHQWR�GH� ODV�YDULDEOHV�HVWXGLDGDV�HQ

SDUWLFXODU�\�GHO�IHQyPHQR�RUJDQL]DWLYR��HQ�JHQHUDO�

(Q�FXDQWR�DO�~OWLPR�WUDEDMR�GH�-RQHV��������WHQHPRV�TXH�GHFLU�TXH�WUDV�VX

LQFXUVLyQ�HQ�OD�LQYHVWLJDFLyQ�EDVDGD�HQ�HVWXGLRV�GH�FDPSR�GHVFULSWLYRV��YXHOYH�D

OD�PLVPD� OtQHD� GH� VXV� GRV� SULPHURV� HVWXGLRV� �����D� \� ����E���$Vt�� UHDOL]D� GH

QXHYR� XQD� LQYHVWLJDFLyQ� GH� FDUiFWHU� WUDQVYHUVDO� PHGLDQWH� OD� FRODERUDFLyQ� GH

DOWRV� GLUHFWLYRV� SURFHGHQWHV� GH� ��� HPSUHVDV� TXH� KDEtDQ� HVWDGR� LQYROXFUDGDV

UHFLHQWHPHQWH�HQ�SURFHVRV�GH�0DQDJHPHQW�%X\RXW��/D�UHFRJLGD�GH�LQIRUPDFLyQ

VH� UHDOL]y� PHGLDQWH� HQWUHYLVWDV� VHPLHVWUXFWXUDGDV� SDUD� ODV� TXH� VH� HPSOHy� XQ

FXHVWLRQDULR�JXLyQ��(Q�OR�UHIHUHQWH�D�OD�7HRUtD�GH�OD�&RQWLQJHQFLD��pVWD�VH�DGRSWD

GH� QXHYR� HQ� VX� YHUWLHQWH� PiV� WUDGLFLRQDO� HQ� &S*�� FRPR� HO� PDUFR� GH� WUDEDMR

WHyULFR�TXH�SHUPLWH�EXVFDU�HO�PHMRU�JUDGR�GH�DFRSODPLHQWR��FRQVLVWHQFLD�R�DMXVWH

HQWUH�ODV�GLIHUHQWHV�FRQWLQJHQFLDV�\�ODV�FDUDFWHUtVWLFDV�GH�ORV�6&�

/D� GLIHUHQFLD� HQWUH� HVWH� ~OWLPR� WUDEDMR� ������� \� ORV� RWURV� GRV� SUHYLRV

�����D� \� ����E�� YLHQH� SRUTXH� HO� pQIDVLV� VREUH� ORV� SURFHVRV� DQDOL]DGRV�� $Vt�
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FDPELD� GH� HVWDU� FHQWUDGR� HQ� HO� HVWXGLR� GH� OD� WUDQVIRUPDFLyQ� GH� ORV� 6&� HQ� ODV

RUJDQL]DFLRQHV�WUDV�OD�RSHUDFLyQ�GH�DGTXLVLFLyQ��HQ�ORV�HVWXGLRV�PiV�WHPSUDQRV�

DO�H[DPHQ�GH�ODV�SUHIHUHQFLDV�GH�ORV�QXHYRV�GLUHFWLYRV�GXHxRV�GH� ODV�HPSUHVDV

VREUH�ODV�PRGLILFDFLRQHV�HQ�ORV�6&��HQ�HO�PiV�UHFLHQWH�

&RPR�SULQFLSDOHV�UHVXOWDGRV��-RQHV��������S�������VHxDOD�TXH�ORV�QXHYRV

GLUHFWLYRV�GXHxRV�GH�ODV�RUJDQL]DFLRQHV�HPSOHDQ�ORV�6&�GH�XQD�IRUPD�VHOHFWLYD

SDUD� IDFLOLWDU� ORV� FDPELRV� HQ� OD� HVWUXFWXUD� RUJDQL]DWLYD� \� OD� DFWLWXG� GH� ORV

SDUWLFLSDQWHV��DVt�FRPR�SDUD�PHMRUDU�OD�HILFLHQFLD�\�ORV�EHQHILFLRV�GH�ODV�PLVPDV�

$GHPiV��OD�PD\RUtD�GH�ODV�WpFQLFDV�GH�&S*�VH�VLJXHQ�HPSOHDQGR�GHVSXpV�GH�OD

RSHUDFLyQ� GH�0DQDJHPHQW� %X\RXW� HQ� WRGDV� ODV� FRPSDxtDV� HVWXGLDGDV�� DXQTXH

FRQ�XQD� VHULH�GH�PRGLILFDFLRQHV�TXH� VH�SRGUtDQ� LQWHUSUHWDU� FRPR�XQ� LQGLFDGRU

GHO� LQLFLR�GH�XQ�SURFHVR�GH�DFRSODPLHQWR�HQWUH� ORV�6&�\� ODV�FDUDFWHUtVWLFDV�GHO

FRQWH[WR�RUJDQL]DWLYR�

$�SHVDU�GH�HVWRV�LQWHUHVDQWHV�UHVXOWDGRV��HO�DVSHFWR�PiV�GVWDFDEOH��DXQTXH

QR�QRYHGRVR���GHO� WUDEDMR�GH� -RQHV� �������SS����������� HV� HO� DQiOLVLV� VREUH� HO

HPSOHR�GH�ORV�6&�FRPR�FDQDO�SDUD�HO�FDPELR�HIHFWLYR�GH�OD�FXOWXUD�RUJDQL]DWLYD�

6LQ�HPEDUJR��HO�SURSLR�DXWRU�UHFRQRFH�QR�KDEHU�SRGLGR�LGHQWLILFDU�DVRFLDFLRQHV

FODUDV�HQWUH�ORV�FDPELRV�GH�HVWRV�VLVWHPDV�\�ORV�GLIHUHQWHV�LQWHQWRV�SRU�PRGLILFDU

ORV� YDORUHV� FXOWXUDOHV�� (VWH� SDUWLFXODU� SXHGH� VHU� XQD� EXHQD� PXHVWUD� GH� ODV

OLPLWDFLRQHV� PHWRGROyJLFDV�� D� ODV� TXH� KHPRV� KHFKR� UHIHUHQFLD� DQWHULRUPHQWH�

TXH�SUHVHQWDQ�ORV�WUDEDMRV�DQDOL]DGRV�SDUD�HO�HVWXGLR�GHO�LPSDFWR�VREUH�IDFWRUHV

SVLFRVRFLDOHV�GHO�SURFHVR�GH�FDPELR�UHVXOWDQWH�GH�ODV�)	$�

(Q� QXHVWUD� RSLQLyQ�� HO� WUDEDMR� GH� *UDQOXQG� ������� VXSRQH� XQ� DYDQFH

VLJQLILFDWLYR�SDUD�FDSWDU��HVWXGLDU�H� LQWHUSUHWDU�PHMRU� OD� IHQRPHQRORJtD� UHODWLYD

������������������������������ ����������������������������
��� � )ODPKROW]� ������� VHxDOy� TXH� HO� VLVWHPD� FRQWDEOH� QR� HUD� QHXWUDO� VLQR� TXH� SRGtD� VHU
LQVWUXPHQWDOL]DGR�SRU�VXV�UHVSRQVDEOHV�
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DO� SURFHVR� GH� FDPELR� FRQVHFXHQFLD� GH� ODV� )	$� \�� PiV� FRQFUHWDPHQWH�� HO

LPSDFWR�GH�pVWRV�VREUH� ORV�6&�\�HO�SDSHO�GH� OD�&S*�GHQWUR�GH�pVWRV��(QWUH� ODV

PHMRUDV�LGHQWLILFDGDV�HQ�HVWH�WUDEDMR�GHVWDFDQ�

D���/D�LQFOXVLyQ�HQ�HO�PRGHOR�WHyULFR�SDUD�HO�HVWXGLR�GH�ODV�)	$�GH�XQD

VHULH� GH� YDULDEOHV��� GH� FDUiFWHU� LQWDQJLEOH� UHODFLRQDGDV� FRQ� OD� FXOWXUD

RUJDQL]DWLYD�� (VWH� KHFKR� KD� VXSXHVWR� HO� GHVDUUROOR� GH� OD� $SUR[LPDFLyQ

&RQWLQJHQWH� TXH� VH� KDEtD� YHQLGR� HPSOHDQGR� HQ� HVWH� WLSR� GH� HVWXGLRV� HQ

&S*���� 6L� ELHQ� -RQHV� ������� LQWHQWy� SUHYLDPHQWH� OD� FRQVLGHUDFLyQ� GH

DOJXQDV� YDULDEOHV� GH� HVWD� QDWXUDOH]D�� FRPR� KHPRV� SRGLGR� FRPSUREDU

SUHYLDPHQWH�QR�REWXYR�XQRV� UHVXOWDGRV�VDWLVIDFWRULRV�GHELGR�D� ODV�� VREUH

WRGR� \� HQ� QXHVWUD� RSLQLyQ�� GHILFLHQFLDV� PHWRGROyJLFDV� DQWHULRUPHQWH

H[SXHVWDV�

(Q�UHODFLyQ�FRQ� OR�DQWHULRU��*UDQOXQG��������S������ VHxDOD�TXH� ODV

)	$� LPSOLFDQ� XQD� VHULH� GH� SURFHVRV� VRFLRSROtWLFRV� TXH� QR� KDQ� VLGR

FRQVLGHUDGRV�HQ�ORV�SODWHDPLHQWRV�GHULYDGRV�GHO�HPSOHR�GH�OD�7HRUtD�GH�OD

&RQWLQJHQFLD� HQ� &S*�� $Vt�� ODV� FXHVWLRQHV� UHODWLYDV� DO� SRGHU�� OD

OHJLWLPDFLyQ�� OD� LQWHJUDFLyQ�FXOWXUDO�GH� ODV� RUJDQL]DFLRQHV� LPSOLFDGDV�� OD

YDORUDFLyQ�GH�ODV�QHFHVLGDGHV�GH�LQIRUPDFLyQ��HWF���VRQ�IDFWRUHV�TXH�GHEHQ

WHQHUVH�HQ�FXHQWD�\�TXH�OD�7HRUtD�GH�OD�&RQWLQJHQFLD�QR�KDEtD�FRQVLGHUDGR

HQ�VXV�SULPHUDV�IRUPXODFLRQHV�

������������������������������ ����������������������������
���$XQTXH�KDQ�VLGR�FRQVLGHUDGDV�SUHYLDPHQWH�SRU�DOJXQRV�DXWRUHV��QR�SDUD�HO�IHQyPHQR�GH�ODV
)	$�� DOJXQDV�GH� HVWDV�YDULDEOHV� FRPR�SRU� HMHPSOR� OD� FXOWXUD� \� HO� DSUHQGL]DMH� RUJDQL]DWLYR
�6WDWD��������'HOLVL��������'HQW��������2¶&RQQRU��������R�OD�UHODFLyQ�HQWUH�SRGHU�\�GLVHxR�GH
ORV�6&��%DULII�\�*DOEUDLWK��������0DUNXV�\�3IHIIHU��������

��� 3DUD� XQD� UHYLVLyQ� HQ� SURIXQGLGDG� GH� OD� HYROXFLyQ� GHO� HPSOHR� GH� OD� $SUR[LPDFLyQ
&RQWLQJHQWH�HQ�&S*��YpDQVH�ORV�HStJUDIHV�������\���GHO�&DStWXOR�,,,�
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E��� 3RU� SULPHUD� YH]� HQ� &S*� VH� HPSOHD� XQ� ('&� ORQJLWXGLQDO� TXH� KD

SHUPLWLGR�DFFHGHU�PHMRU�D� ODV�GLQiPLFDV�GH�FDPELR��VREUH� WRGR��SDUD�ORV

DVSHFWRV� SVLFRVRFLDOHV� \� RUJDQL]DWLYRV� TXH�� D� VX� YH]�� VRQ� OD� EDVH� GH� OD

DPSOLDFLyQ� FRQFHSWXDO� LPSOtFLWD� HQ� HO� WUDEDMR� GH� *UDQOXQG� �������� (Q

FRQFUHWR�� UHDOL]D�XQ� HVWXGLR�GHVGH������ D� ������ GXUDQWH� HVWH� SHUtRGR� VH

UHDOL]DURQ� GLIHUHQWHV� HQWUHYLVWDV� DELHUWDV�� VH� DQDOL]y� GRFXPHQWDFLyQ

UHODFLRQDGD� DO� 6&� GH� DPEDV� RUJDQL]DFLRQHV�� VH� PDQWXYLHURQ� QXPHURVDV

FRQYHUVDFLRQHV�LQIRUPDOHV�\�WDPELpQ�VH�HPSOHy�OD�REVHUYDFLyQ�GLUHFWD�

*UDQOXQG� ������� GHVWDFD� FRPR� ORV� SULQFLSDOHV� UHVXOWDGRV� GH� VX� HVWXGLR

TXH������OD�LQWHJUDFLyQ�GH�ORV�6&�HQWUH�ODV�GRV�RUJDQL]DFLRQHV�HVWXYR�IXHUWHPHQWH

LQIOXHQFLDGD� SRU� FXHVWLRQHV� GH� HOHFFLyQ� SHUVRQDO�� SDUD� ILQDOPHQWH� DGRSWDU� ODV

PHMRUHV�SUiFWLFDV�GH�ORV�6&�GH�DPEDV�RUJDQL]DFLRQHV�\�����OD�&S*�MXJy�XQ�SDSHO

LPSRUWDQWH� FRPR� IDFLOLWDGRU� GH� OD� LQWHJUDFLyQ� FXOWXUDO�� &RQ� UHVSHFWR� D� HVWR

~OWLPR��VHxDOD�TXH�FXDQGR�ODV�RSHUDFLRQHV�GH�)	$�SURYRFDQ�TXH�VH�HQFXHQWUHQ

FXOWXUDV��FRUSRUDWLYDV�R�FRQWDEOHV�� IXHUWHV�SRGUtD�RFXUULU�TXH� ODV�FRQVHFXHQFLDV

DGTXLHUDQ�HQ�~OWLPD�LQVWDQFLD�XQD�QDWXUDOH]D�LPSUHYLVWD�R�QR�LQWHQFLDQDGD�

(VWH�HPSOHR�GH�P~OWLSOHV�IXHQWHV�GH�HYLGHQFLD�KDFH�TXH�HVWD�HVWUDWHJLD�GH

LQYHVWLJDFLyQ� SHUPLWD� XQD� WULDQJXODFLyQ� GH� OD� PLVPD�� QR� VyOR� HQWUH� GLVWLQWDV

IXHQWHV�GH�LQIRUPDFLyQ�HQ�XQ�PLVPR�PRPHQWR��VLQR�TXH�WDPELpQ�SRVLELOLWD�HVWH

SURFHVR�D�OR�ODUJR�GHO�WLHPSR��(Q�GHILQLWLYD��HVWH�GREOH�SURFHVR�SRGUtD�OOHYDUQRV

D�TXH�ORV�UHVXOWDGRV�GHO�HVWXGLR�ORQJLWXGLQDO�DGTXLHUDQ�XQD�HOHYDGDV�FRQVLVWHQFLD

LQWHUQD�

7UDV�UHYLVDU�OD�HYROXFLyQ�GH�ORV�WUDEDMRV�H[LVWHQWHV�HVWLPDPRV�VLJXLHQGR�D

*UDQOXQG� ������� TXH� XQD� $SUR[LPDFLyQ� &RQWLQJHQWH� DPSOLDGD� PHGLDQWH� OD

FRQVLGHUDFLyQ�GH�IDFWRUHV�SVLFRVRFLDOHV�\��FRPR�FRQVHFXHQFLD�GH�OR�DQWHULRU��HO

HPSOHR� GH� XQD� HVWUDWHJLD� GH� LQYHVWLJDFLyQ� GH� FDUiUWHU� FXDOLWDWLYR�� PHMRUDUtD
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VXVWDQFLDOPHQWH� QXHVWUR� FRQRFLPLHQWR� VREUH� ODV� )	$� VXV� UHSHUFXVLRQHV

RUJDQL]DWLYDV�

����&RQVLGHUDFLRQHV�)LQDOHV�

(Q�HVWH�FDStWXOR�KHPRV�UHYLVDGR�OD�HYROXFLyQ�GH�ODV�)	$��WDPELpQ�KHPRV

H[DPLQDGR� OD� LQYHVWLJDFLyQ� HQ� &2� \�� SRU� ~OWLPR�� QRV� KHPRV� FHQWUDGR� HQ� HO

DQiOLVLV�GH�ORV�HVWXGLRV�TXH�VH�KDQ�UHDOL]DGR�HQ�&S*�SDUD�LQYHVWLJDU�HO�LPSDFWR

TXH�ORV�SURFHVRV�GH�)	$��VREUH�WRGR�DGTXLVLFLRQHV��WLHQHQ�VREUH�ORV�6&�HQ�ODV

RUJDQL]DFLRQHV�

(Q� FXDQWR� D� OD� LQYHVWLJDFLyQ� HQ� )	$�� KHPRV� GHWHFWDGR� XQ� IXHUWH

SUHGRPLQLR� GH� OD� SHUVSHFWLYD� ILQDQFLHUD� \� OD� QHFHVLGDG� GH� SURIXQGL]DU� HQ� HO

HVWXGLR�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�LPSDFWR�GHO�SURFHVR�GH�&2�VREUH�ORV�6&

\��PiV�FRQFUHWDPHQWH��VREUH�HO�52��(O�DQiOLVLV�GH�HVWDV�GRV�FXHVWLRQHV�PHMRUDUtD

HO�FRQRFLPLHQWR�VREUH�HO� IHQyPHQR�HVWXGLDGR�DO� WUDWDUVH�GHVGH�XQD�SHUVSHFWLYD

GLIHUHQWH�\�FRPSOHPHQWDULD�D�OD�ILQDQFLHUD�

(Q�OR�UHIHUHQWH�D�OD�LQYHVWLJDFLyQ�HQ�&2��KHPRV�GH�LQGLFDU�TXH�H[LVWH�XQ

QRWDEOH�SDUDOHOLVPR�HQWUH�OD�HYROXFLyQ�GH�HVWH�iUHD�\�OD�*S*��$Vt��HQ�HO�FDPSR

GHO�&2� VH� KDQ� YHQLGR� LQWURGXFLHQGR� IRUPXODFLRQHV� WHyULFDV� SURFHGHQWHV� GH� OD

3VLFRORJtD� \� OD� 6RFLRORJtD� TXH� KDQ� SHUPLWLGR� OD� DPSOLDFLyQ� GH� ODV� FXHVWLRQHV

WUDWDGDV� UHODODFLRQDGDV� FRQ� ODV� )	$�� (VWR� KD� OOHYDGR� D� TXH� VH� YD\DQ

FRPSOHWDQGR� GHWHUPLQDGRV� SODQWHDPLHQWRV� HVWXYLHURQ� SUHVHQWHV� HQ� OD

LQYHVWLJDFLyQ� HQ� &2�� PHGLDQWH� OD� LQFRUSRUDFLyQ� GH� XQD� VHULH� GH� IDFWRUHV

SVLFRVRFLDOHV� D� ORV� PRGHORV� OR� TXH� KD� SRVLELOLWDGR� TXH� HQ� OD� DFWXDOLGDG� VH

DGRSWHQ� HQIRTXHV� GH� QDWXUDOH]D� KROtVWLFD� \� TXH� DGHPiV�� SHUPLWDQ� DERUGDU� ORV

HVWXGLRV�VREUH�&2�GH�IRUPD�PiV�GLQiPLFD��0iV�FRQFUHWDPHQWH�� OD�DWHQFLyQ�GH
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ORV�LQYHVWLJDGRUHV�HQ�&2�KD�SDVDGR�GHO�HVWXGLR�GH�ORV�LQGLYLGXRV�D�ORV�IDFWRUHV

RUJDQL]DWLYRV�\�GHO�HQWRUQR��SUHGRPLQDQGR�HQ�OD�DFWXDOLGDG�ORV�TXH�DQDOL]DQ�HO

SURFHVR�GH�FDPELR�

(Q�HVWH� VHQWLGR��D�QXHVWUR�HQWHQGHU�� H[LVWHQ� DOJXQRV�SURFHVRV�GH� FDPELR

FRQ� XQ� HOHYDGR� SRWHQFLDO� SDUD� VX� LQYHVWLJDFLyQ� FRPR� VRQ� ORV� UHIHUHQWHV� D� ODV

RSHUDFLRQHV�GH�)	$��ORV�SURYRFDGRV�SRU�HO�GHVDUUROOR�WHFQROyJLFR��DTXHOORV�TXH

VH� HVWiQ� GDQGR� HQ� ODV� RUJDQL]DFLRQHV� GH� (XURSD� GHO� (VWH� \� ODV� JUDQGHV

WUDQVIRUPDFLRQHV� GHO� 6HFWRU� 3~EOLFR� HQ� OD� (XURSD� 2FFLGHQWDO�� 7RGRV� HOORV

FRQIRUPDQ�OtQHDV�GH�LQYHVWLJDFLyQ�HQ�ODV�TXH�FDEH�UHDOL]DU�HVWXGLRV�TXH�SXHGHQ

PHMRUDU�QXHVWUD�FRPSUHVLyQ�GH�WRGD�OD�IHQRPHQRORJtD�UHODFLRQDGD�FRQ�HO�&2�

(VWUHFKDPHQWH�UHODFLRQDGR�FRQ�OR�DQWHULRU��KHPRV�SRGLGR�FRQVWDWDU�FyPR

VH� KD� SDVDGR� GH� WUDWDU� FXHVWLRQHV� HQ� ODV� TXH� OD� XQLGDG� GH� DQiOLVLV� HUD� HO

LQGLYLGXR�� FRQVLGHUDGR� FRPR� HO� SULQFLSDO� LQGXFWRU� GH� FDPELR�� D� DPSOLDU� ODV

LQYHVWLJDFLRQHV�GDQGR�FDELGD�D�YDULDEOHV�RUJDQL]DWLYDV�\�GHO�HQWRUQR��VLQ�REYLDU

D�ORV�LQGLYLGXRV�QL�ORV�JUXSRV�GHQWUR�GH�OD�RUJDQL]DFLyQ�

(Q�FXDQWR�D�OD�HYROXFLyQ�GH�ORV�PpWRGRV��KHPRV�SRGLGR�FRPSUREDU�TXH�DO

LJXDO�TXH�HQ�OD�LQYHVWLJDFLyQ�HQ�&S*��VH�KD�SDVDGR�GH�XQD�VLWXDFLyQ�LQLFLDO�HQ�OD

TXH� SUHGRPLQDEDQ� ODV� PRGHOL]DFLRQHV� FXDQWLWDWLYDV� SDUD� HO� HVWXGLR� GH� ODV

FDUDFWHUtVWLFDV� SHUVRQDOHV� TXH� LQIOXtDQ� HQ� HO� &2�� DO� HPSOHR� GH� ORV� HVWXGLRV

FXDQWLWDWLYRV� WUDQVYHUVDOHV� GH� OD� &RUULHQWH� (VWUXFWXUDOLVWD� \�� SRU� ~OWLPR�� OD

DSDULFLyQ� \� SRVWHULRU� FRQVROLGDFLyQ� GH� ORV� PpWRGRV� GH� FRUWH� FXDOLWDWLYR�

GHVWDFDQGR�HQWUH�ORV�PLVPRV�OD�HVWUDWHJLD�GHO�$QiOLVLV�GH�3URFHVRV��HVWXGLDGD�HQ

HVWH�FDStWXOR�

7UDV� DQDOL]DU� WRGRV� ORV� DVSHFWRV� UHODWLYRV� D� OD� HYROXFLyQ� GH� OD

LQYHVWLJDFLyQ� HQ� &2�� SRGHPRV� DILUPDU� TXH� DO� LJXDO� TXH� HQ� &S*�� WUDV� HOOD
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VXE\DFH�XQ�FDPELR�SDUDGLJPiWLFR�HQ�WRGR�HVWH�SURFHVR��eVWH�LUtD�GHVGH�XQ�FODUR

SUHGRPLQLR� GHO� QRUPDWLYLVPR� GHGXFWLYR� HQ� ORV� LQLFLRV� GH� HVWH� iUHD�� DO

SRVLWLYLVPR� LQGXFWLYR� SUHSRQGHUDQWH� HQ� OD� DFWXDOLGDG�� 3RU� WDQWR�� SRGUtD

PDQLIHVWDUVH� TXH� KD� FDPELDGR� OD� IRUPD� GH� HQWHQGHU� \� HVWXGLDU� WRGDV� ODV

FXHVWLRQHV�UHODWLYDV�DO�&2��\D�VH�UHDOL]DQ�PHQRV�SODQWHDPLHQWRV�DSULRUtVWLFRV�\

VH�LQWHQWD�FRPSUHQGHU�OD�UHDOLGDG�HVWXGLDGD�SDUD�VX�SRVWHULRU�FRQFHSWXDOL]DFLyQ

LQGXFWLYD�

(Q�OR�UHIHUHQWH�D�OD�LQYHVWLJDFLyQ�HQ�&S*�VREUH�HO�LPSDFWR�GH�ODV�)	$�HQ

ORV�6&�ODV�FRQWULEXFLRQHV�GH�ORV�LQYHVWLJDGRUHV�HQ�&S*�QR�VRQ�VXILFLHQWHPHQWH

DPSOLDV�� HQ� QXHVWUD� RSLQLyQ�� 3RU� OR� WDQWR�� HQWHQGHPRV� TXH� OD� DSRUWDFLyQ� GH

QXHYRV� HVWXGLRV� UHDOL]DGRV� SRU� DFDGpPLFRV� GH� QXHVWUR� iUHD� SXHGHQ

FRPSOHPHQWDU� OD� SHUVSHFWLYD� ILQDQFLHUD� GRPLQDQWH� HQ� OD� DFWXDOLGDG�� 3DUD� HOOR�

WHQGUtDPRV� TXH� HVIRU]DUQRV� HQ� PHMRUDU� \� DPSOLDU� OD� FRQFHSWXDOL]DFLyQ� GH� OD

FRPSOHMD� IHQRPHQRORJtD� D� HVWXGLDU� \� GLVHxDU� XQD� HVWUDWHJLD� GH� LQYHVWLJDFLyQ

FRKHUHQWH�FRQ�pVWD�

0iV�FRQFUHWDPHQWH��SDUD�FRQVHJXLU�OD�PHQFLRQDGD�PHMRUD�GH�ORV�WUDEDMRV

TXH� SUHWHQGDQ� HVWXGLDU� HO� LPSDFWR� GH� ODV� )	$� HQ� ORV� 6&�� VHUtD� FRQYHQLHQWH

UHDOL]DU� XQ� HVIXHU]R� SDUD� FRPSOHWDU� PRGHOR� SDUD� HVWXGLDU� ORV� 6&�� eVWH� GHEH

FRQVLGHUDU� GH� IRUPD� JOREDO� H� LQWHUUHODFLRQDGD� RWURV� FRPSRQHQWHV� GHO� 6&

GLIHUHQWHV� D� ORV� WUDGLFLRQDOPHQWH� HVWXGLDGRV�� SUHVWDQGR� HVSHFLDO� DWHQFLyQ� D� ORV

TXH� IRUPHQ� SDUWH� GH� OD� &S*�� $GHPiV�� UHIOH[LRQDU� VREUH� OD� HVWUDWHJLD

PHWRGROyJLFD� D� VHJXLU�YDORUDQGR� ORV�PpWRGRV�GH� LQYHVWLJDFLyQ�TXH�SXHGDQ� VHU

PiV� DGHFXDGRV� SDUD� HO� HVWXGLR� GH� ORV� SURFHVRV� GH� FDPELR�� HQ� JHQHUDO�

SURYRFDGRV�SRU�RSHUDFLRQHV�GH�)	$��HQ�SDUWLFXODU�

3DUD� UHVSRQGHU� D� HVWDV� UHIOH[LRQHV�� GHGLFDPRV� HO� VLJXLHQWH� FDStWXOR� GH

QXHVWUR� WUDEDMR� GH� LQYHVWLJDFLyQ� DO� GHVDUUROOR� \� SURSXHVWD� GH� XQD� QXHYD
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FRQFHSWXDOL]DFLyQ� GH� ORV� 6&� \� D� OD� HYDOXDFLyQ� \� VHOHFFLyQ� GH� XQ� PpWRGR� GH

LQYHVWLJDFLyQ�TXH�VH�DGHFXH�D�OD�PLVPD�

����%LEOLRJUDItD�

$FKHU��*����������³7KH�&KDOOHQJH�RI�&KDQJH´��$FFRXQWDQF\��YRO�������-DQXDU\�

SS��������

$FNUR\G�� 6�� �������� ³2UJDQL]DWLRQV� &RQWUD� 2UJDQL]DWLRQV�� 3URIHVVLRQV� DQG

2UJDQL]DWLRQDO�&KDQJH� LQ� WKH�8QLWHG�.LQJGRP´��2UJDQL]DWLRQV� 6WXGLHV�

YRO������Q�����SS����������

$OED��5���9HODVFR��*����������³(PSUHVDULR�%XVFD�6RFLR�SDUD�)RUPDU� OD�0D\RU

&RPSDxtD�GHO�0XQGR´��(O�(FRQRPLVWD��DxR�&;,,��Q��������SS�������

ÈOYDUH]�� &��� &DSHOR�� 0�� �������� $VLPHWUtD� GH� OD� ,QIRUPDFLyQ� &RQWDEOH� \

5HPXQHUDFLyQ� GH� ORV� 5HVSRQVDEOHV� � GH� OD� *HVWLyQ�� (O� &DVR� GH� ORV

$OPDFHQHV�$J�HUD��������������&RPXQLFDFLyQ�SUHVHQWDGD�DO�,9�:RUNVKRS

HQ�&RQWURO�GH�*HVWLyQ�0HPRULDO�5D\PRQG�.RQRSND��8QLYHUVLGDG�&DUORV

,,,��0DGULG�

$PDW��-�0���&DUPRQD��6���5REHUWV��+����������³&RQWH[�DQG�&KDQJH�LQ�0$6��$

6SDQLVK�&DVH�6WXG\´��0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK�� � Q�� ��� SS�� ����

����

$QWDO�� $�%��� 0HUNHQV�� +�� �������� ³&XOWXUHV� DQG� )LFWLRQV� LQ� 7UDQVLWLRQ�

&KDOOHQJHV� )DFLQJ� 0DQDJHUV� DQG� (PSOR\HHV� LQ� (DVW� *HUPDQ

&RPSDQLHV´��-RXUQDO�RI�*HQHUDO�0DQDJHPHQW��YRO������Q�����SS��������

$SJDU�� 0�� �������� ³7KH� $OWHUQDWLYH� :RUNSODFH�� &KDQJLQJ� :KHUH� DQG� +RZ

3HRSOH�:RUN´��+DUYDUG�%XVLQHVV�5HYLHZ��0D\R�-XQLR��SS����������

%DULII��0�/���*DOEUDLWK��-�5����������³,QWUDRUJDQL]DWLRQDO�3RZHU�&RQVLGHUDWLRQV

IRU� 'HVLJQLQJ� ,QIRUPDWLRQ� 6\VWHPV´�� $FFRXQWLQJ�� 2UJDQL]DWLRQV� DQG

6RFLHW\��YRO�����Q�����SS��������
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%DUUDFKLQD��0�� ��������)XVLRQHV�\�$GTXLVLFLRQHV�� ,PSOLFDFLyQ�GH� ORV�6LVWHPDV

&RQWDEOHV�GH�*HVWLyQ�HQ�OD�)RUPDOL]DFLyQ�GH�ORV�3URFHVRV�GH�,QWHJUDFLyQ

\� &DPELR� 6RFLDO�&XOWXUDO� GH� ODV� (PSUHVDV� ,QYROXFUDGDV�� 3UR\HFWR� GH

WHVLV�SUHVHQWDGR�DO�9,�:RUNVKRS�5D\PRQG�.RQRSND�HQ�&RQWDELOLGDG�GH

*HVWLyQ��9DOHQFLD�

%HHU��0��� (LVHQVWDW�� 5�$��� 6SHFWRU�� %�� �������� ³:K\� &KDQJH� 3URJUDPV� 'RQ
W

3URGXFH�&KDQJH´��+DUYDUG�%XVLQHVV�5HYLHZ��1RYLHPEUH�'LFLHPEUH��SS�

��������

%HQMDPLQ��5�,���/HYLQVRQ��(�� ��������³$�)UDPHZRUN�IRU�0DQDJLQJ�,7�(QDEOHG

&KDQJH´��6ORDQ�0DQDJHPHQW�5HYLHZ��YRO������Q�����SS��������

%HQWOH\�� 7�� �������� ³2UJDQL]DWLRQ� 0DQDJHPHQW�� �´��0DQDJHPHQW� $FFRXQWLQJ

�&,0$���YRO������Q�����S�����

������������³'RLQJ�7KLQJV�'LIIHUHQWO\�RU�5HDOO\�%HLQJ�'LIIHUHQW"´��0DQDJHPHQW

$FFFRXQWLQJ��&,0$���YRO������Q�����SS��������

%KDWWFKHUMHH�� $��� +LUVFKKHLP�� 0�� �������� ³,7� DQG� 2UJDQL]DWLRQDO� &KDQJH�

/HVVRQV� )URP� &OLHQW�6HUYHU� 7HFKQRORJ\� ,PSOHPHQWDWLRQ´�� -RXUQDO� RI

*HQHUDO�0DQDJHPHQW��YRO������Q�����SS��������

%LVKRS��0���.D\��-��±(GV�����������(XURSHDQ�0HUJHUV�DQG�0HUJHU�3ROLF\��(G�

2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�

%MRUQ�$QGHUVHQ��1���3HGHUVHQ��3�+�� �������� ³&RPSXWHU�)DFLOLWDWHG�&KDQJHV� LQ

WKH� 0DQDJHPHQW� 3RZHU� 6WUXFWXUH´�� $FFRXQWLQJ�� 2UJDQL]DWLRQV� DQG

6RFLHW\��YRO�����Q�����SS����������

%ODQFR��0�� ,���$LEDU��%�� �������� ,QWHUQDWLRQDOL]DWLRQ�DQG�*OREDOL]DWLRQ�(IIHFWV

RQ�WKH�2UJDQL]DWLRQDO�&XOWXUH�LQ�%XVLQHVV�*URXSV��(PSLULFDO�$QiOLVLV�RI

WKH�5HODWLRQVKLSV�%HWZHHQ�'LIIHUHQW�&XOWXUHV��2UJDQL]DWLRQDO�DQG�/RFDO�

DQG� WKHLU� ,QIOXHQFH� WKURXJK� 0DQDJHPHQW� ,QIRUPDWLRQ� DQG� &RQWURO

6\VWHPV�� &RPXQLFDFLyQ� SUHVHQWDGD� D� OD� ,,� ,QWHUQDWLRQDO� $FFRXQWLQJ

5HVHDUFK� &RQIHUHQFH� GH� OD� ,QWHUQDWLRQDO� $VVRFLDWLRQ� IRU� $FFRXQWLQJ

(GXFDWLRQ�DQG�5HVHDUFK��,$$(5��\�D�OD�;;;,,,�,QWHUQDWLRQDO�$FFRXQWLQJ
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&RQIHUHQFH� GHO� &HQWHU� IRU� ,QWHUQDWLRQDO� (GXFDWLRQ� DQG� 5HVHDUFK� LQ

$FFRXQWLQJ��&,(5$���&KLFDJR�

%ODQFR�� 0�� ,��� $LEDU�� %�� �������� (IHFWRV� GH� OD� ,QWHUQDFLRQDOL]DFLyQ� \

*OREDOL]DFLyQ�(FRQyPLFD�VREUH�OD�&XOWXUD�(PSUHVDULDO�\�ORV�6LVWHPDV�GH

,QIRUPDFLyQ� \� &RQWURO� HQ� 'LVWLQWRV� *UXSRV� GH� 6RFLHGDGHV�� $QiOLVLV

(PStULFR� GH� ODV� 5HODFLRQHV� H� ,QIOXHQFLDV� GH� 'LVWLQWDV� &XOWXUDV

�2UJDQL]DFLRQDOHV� \� /RFDOHV��� &RPXQLFDFLyQ� SUHVHQWDGD� DO� ;� &RQJUHVR

$(&$��=DUDJR]D�

%OXPHQWKDO�� %��� +DVSHVODJK�� 3�� �������� ³7RZDUG� D� 'HILQLWLRQ� RI� &RUSRUDWH

7UDQVIRUPDWLRQ´��6ORDQ�0DQDJHPHQW�5HYLHZ��9RO������Q�����SS����������

%RRWK�� 5�� �������� ³:KDW� RQ� (DUWK� LV� %XVLQHVV� 3URFHVV� 5HHQJLQHHULQJ"´�

0DQDJHPHQW�$FFRXQWLQJ��&,0$���YRO������Q�����S�����

%ULFNOH\��-�$���9DQ�'UXQHQ��/�'����������³,QWHUQDO�&RUSRUDWH�5HVWUXFWXULQJ��$Q

(PSLULFDO�$QDO\VLV´�� -RXUQDO� RI� $FFRXQWLQJ� DQG�(FRQRPLFV�� YRO�� ���� Q�

�����SS����������

%ULJKW�� -�5�� �������� ³(YDOXDWLQJ� 6LJQDOV� RI� 7HFKQRORJLFDO� &KDQJH´�� +DUYDUG

%XVLQHVV�5HYLHZ��(QHUR�)HEUHUR��SS��������

%U\QMROIVVRQ�� (��� 5HQVKDZ�� $�$��� $OVW\QH�� 0�9�� �������� ³7KH� 0DWUL[� RI

&KDQJH´��6ORDQ�0DQDJHPHQW�5HYLHZ��YRO������Q�����SS��������

%XRQR��$�)��� %RZGLWFK�� -�/�� ±(GV��� ��������7KH�+XPDQ� 6LGH� RI�0HUJHUV� DQG

$FTXVLWLRQV�� 0DQDJLQJ� &ROOLVLRQV� %HWZHHQ� 3HRSOH�� &XOWXUHV� DQG

2UJDQL]DWLRQV��(G��-RVVH\�%DVV�,QF���6DQ�)UDQFLVFR�

%XUNKDUGW��0�(���%UDVV��'�-����������³&KDQJLQJ�3DWWHUQV�RU�3DWWHUQV�RI�&KDQJH�

7KH�(IIHFWV�RI�D�&KDQJH�LQ�7HFKQRORJ\�RQ�6RFLDO�1HWZRUN�6WUXFWXUH�DQG

3RZHU´��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��YRO������SS����������

%XUQV��-���(]]DPHO��0���6FDSHQV��5����������³0DQDJHPHQW�$FFRXQWLQJ�&KDQJH

LQ�WKH�8.´��0DQDJHPHQW�$FFRXQWLQJ��&,0$���PDU]R��SS��������
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&DUPRQD�� 6��� (]]DPHO�� 0��� *XWLpUUH]�� )�� �������� ³7RZDUGV� DQ� ,QVWLWXWLRQDO

$QDO\VLV�RI�$FFRXQWLQJ�&KDQJH�LQ�7KH�5R\DO�7REDFFR�)DFWRU\�RI�6HYLOOH´�

$FFRXQWLQJ�+LVWRULDQV�-RXUQDO��YRO������Q�����SS���������

&KHVEURXJK��+�:���7HHFH��'�-�� �������� ³2UJDQL]LQJ� IRU� ,QQRYDWLRQ´��+DUYDUG

%XVLQHVV�5HYLHZ��(QHUR�)HEUHUR��SS��������

&KRZ��&�:���+DGGDG��.�0���:LOOLDPVRQ��-�(����������³$SSOD\LQJ�WKH�%DODQFHG

6FRUHFDUG� WR� 6PDOO� &RPSDQLHV´��0DQDJHPHQW� $FFRXQWLQJ� �1$$��� YRO�

����Q�����SS��������

&ODUN�� $��� %D[WHU�� $�� �������� ³$%&�$%0�  � $FWLRQ�� /HW
V� *HW� 'RZQ� WR

%XVLQHVV´��0DQDJHPHQW�$FFRXQWLQJ��&,0$���YRO������Q�����SS��������

&OHPRQV��(�.����������³8VLQJ�6FHQDULR�$QDO\VLV�WR�0DQDJH�WKH�6WUDWHJLF�5LVNV

RI�5HHQJLQHHULQJ´��6ORDQ�0DQDJHPHQW�5HYLHZ��YRO������Q�����SS��������

&ROH�� 5�(�� �������� ³7KH� 0DFURSROLWLFV� RI� 2UJDQL]DWLRQDO� &KDQJH�� $

&RPSDUDWLYH� $QDO\VLV� RI� WKH� 6SUHDG� RI� 6PDOO�*URXS� $FWLYLWLHV´�

$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��YRO������Q�����SS����������

&ROHV��6���%XOOHQ��'����������³3ODQQLQJ�IRU�&KDQJH��7KH�&KDOOHQJH�LV�+HUH�DQG

1RZ´��$FFRXQWDQF\��$&(���YRO������Q��������SS��������

&ROYLQ��*����������³7KH�<HDU�RI�WKH�0HJDPHUJHU´��)RWXQH��HQHUR��SS��������

&RPLVVLRQ� RI� WKH� (XURSHDQ� &RPPXQLWLHV� �������� ³(XURSHDQ� (FRQRP\´�

6XSSOHPHQW�5HFHQW�(FRQRPLF�7UHQGV��/X[HPEXUJR�

&RRSHU��'���+LQLQJV��%���*UHHQZRRG��5���%URZQ��-����������³6HGLPHQWDWLRQ�DQG

7UDQVIRUPDWLRQ� LQ� 2UJDQL]DWLRQDO� &KDQJH�� 7KH� &DVH� RI� &DQDGLDQ� /DZ

)LUPV´��2UJDQL]DWLRQV�6WXGLHV��YRO������Q�����SS����������

&RWWRQ�� :�'�-�� �������� ³5HOHYDQFH� 5HJDLQHG� 'RZQXQGHU´�� 0DQDJHPHQW

$FFRXQWLQJ��1$$���YRO������Q������SS��������

&R[�� $��� 7KRPSVRQ�� ,�� �������� ³2Q� WKH� $SSURSULDWHQHVV� RI� %HQFKPDUNLQJ´�

-RXUQDO�RI�*HQHUDO�0DQDJHPHQW��YRO������Q�����SS�������

&XHUYR��$����������³/DV�)XVLRQHV�\�$GTXLVLRQHV�GH�(PSUHVDV��¢$OJR�PiV�TXH

XQD�0RGD"´��([SDQVLyQ�����\����GH�PDU]R�
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&]DUQLDZVND��%���6HYyQ��*���(GV�����������7UDQVODWLQJ�2UJDQL]DWLRQDO�&KDQJH�

(G��:DOWHU�GH�*UX\WHU��1XHYD�<RUN�

'DQLHO��7�$�� �������³%HWZHHQ�7UDSH]HV��7KH�+XPDQ�6LGH�RI�0DNLQJ�0HUJHUV

DQG�$FTXLVLWLRQV�:RUN´��&RPSHQVDWLRQ� DQG� %HQHILWV�0DQDJHPHQW�� YRO�

����Q�����SS��������

'DYHQSRUW�� 7�+�� �������� ³7KH� 1HZ� ,QGXVWULDO� (QJLQHHULQJ�� ,QIRUPDWLRQ

7HFKQRORJ\�DQG�%XVLQHVV�3URFHVV�5HGHVLJQ´��6ORDQ�0DQDJHPHQW�5HYLHZ�

YRO������Q�����SS��������

'DZVRQ��3����������2UJDQL]DWLRQDO�&KDQJH��$�3URFHVVXDO�$SSURDFK��(G��3DXO

&KDSPDQ��/RQGUHV�

'HODFURL[��-���6ZDPLQDWKDQ��$����������³&RVPHWLF��6SHFXODWLYH��DQG�$GDSWDWLYH

2UJDQL]DWLRQDO� &KDQJH� LQ� WKH� :LQH� ,QGXVWU\�� $� /RQJLWXGLQDO� 6WXG\´�

$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��YRO������SS����������

'H/LVL�� 3�� �������� ³/HVVRQV� IURP� WKH� 6WHHO� $[H�� &XOWXUH�� 7HFKQRORJ\�� DQG

2UJDQL]DWLRQDO�&KDQJH´��6ORDQ�0DQDJHPHQW�5HYLHZ��IDOO��SS��������

'HQW�� -�� �������� ³6WUDWHJ\�� 2UJDQL]DWLRQ� DQG� &RQWURO�� 6RPH� 3RVVLELOLWLHV� IRU

$FFRXQWLQJ�5HVHDUFK´��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�

�����SS�������

'HUPHU��-����������0DQDJHPHQW�3ODQQLQJ�DQG�&RQWURO�6\VWHPV��(G��,UZLQ�

'HZLQJ��,�3���-RQHV��&�6����������³0DQDJHPHQW�,QIRUPDWLRQ�DQG�2UJDQLVDWLRQDO

&KDQJH�LQ�DQ�1+6�+RVSLWDO´��0DQDJHPHQW�$FFRXQWLQJ��&,0$���YRO�����

Q������SS��������

���� �������� ³$FFRXQWLQJ� DQG� &KDQJH� LQ� DQ� 1+6� +RVSLWDO�� 7RR� 0XFK�� 7RR

)DVW"´��0DQDJHPHQW�$FFRXQWLQJ��&,0$���-XQH��SS��������

'RJVRQ��0����������³2UJDQL]DWLRQDO�/HDUQLQJ��$�5HYLHZ�RI�6RPH�/LWHUDWXUHV´�

2UJDQL]DWLRQV�6WXGLHV��YRO������Q�����SS����������

'RZQLH�� -��� 3DVWRULD�� *�� �������� ³0DHVXULQJ� &KDQJH� DW� &RQDLU�)UDQNOLQ´�

0DQDJHPHQW�$FFFRXQWLQJ��1$$���YRO������Q������SS��������
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'UXFNHU�� 3�)�� �������� ,QQRYDWLRQ� DQG� (QWUHSUHQHXUVKLS�� (G�� +DUSHU� 	� 5RZ�

1XHYD�<RUN�

'XFN�� -�'�� �������� ³0DQDJLQJ� &KDQJH�� 7KH� $UW� RI� %DODQFLQJ´�� +DUYDUG

%XVLQHVV�5HYLHZ��1RYLHPEUH�'LFLHPEUH��SS����������

(SVWHLQ��0�-���0DQ]RQL��-�)����������³7KH�%DODQFH�6FRUHFDUG�DQG�WKH�7DEOHDX�GH

%RUG�� 7UDQVODWLQJ� 6WUDWHJ\� LQWR� $FWLRQ´�� 0DQDJHPHQW� $FFFRXQWLQJ

�1$$���YRO������Q�����SS��������

(WKHULQJWRQ�� /�'��� 5LFKDUGVRQ�� $�-�� �������� ³,QVWLWXWLRQDO� 3UHVVXUHV� RQ

8QLYHUVLW\�$FFRXQWLQJ�(GXFDWLRQ�LQ�&DQDGD´��&RQWHPSRUDU\�$FFRXQWLQJ

5HVHDUFK��Q~PHUR�HVSHFLDO��SS����������

(YDQV�� +��� $VKZRUWK�� *��� &KHOOHZ�� 0��� 'DYLGVRQ�� $��� 7RZHUV�� '�� �������

³([SORLWLQJ� $FWLYLW\�%DVHG� ,QIRUPDWLRQ�� (DV\� DV� $%&"´��0DQDJHPHQW

$FFRXQWLQJ��&,0$���YRO������Q�����SS��������

(]]DPHO�� 0�� �������� ³$� 6XUYH\� RI� 0DQDJHPHQW� 3UDFWLFHV´�� 0DQDJHPHQW

$FFRXQWLQJ��&,0$���YRO������Q�����SS��������

)DK\��0����������³0$5*�/LYHV�8S�WR�,WV�5HSXWDWLRQ´��0DQDJHPHQW�$FFRXQWLQJ

�&,0$���YRO������Q������SS��������

)HUOLH��(���3HWWLJUHZ��$����������³7KH�1DWXUH�DQG�7UDQVIRUPDWLRQ�RI�&RUSRUDWH

+HDGTXDUWHUV��$�5HYLHZ� RI�5HFHQW� /LWHUDWXUH� DQG� D�5HVHDUFK�$JHQGD´�

-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��YRO������Q�����SS����������

)ODPKROW]��(�*�� �������� ³$FFRXQWLQJ��%XGJHWLQJ�DQG�&RQWURO�6\VWHPV� LQ� WKHLU

2UJDQL]DWLRQDO� &RQWH[W�� 7KHRUHWLFDO� DQG� (PSLULFDO� 3HUVSHFWLYHV´�

$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO�����Q�������SS����������

)RUG��-�'���)RUG��/�:����������³/RJLFV�RI�,GHQWLW\��&RQWUDGLFWLRQ��DQG�$WWUDFWLRQ

LQ�&KDQJH´��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��YRO������Q������SS����������

���� �������� ³7KH� 5ROH� RI� &RQYHUVDWLRQV� LQ� 3URGXFLQJ� ,QWHQWLRQDO� &KDQJH� LQ

2UJDQL]DWLRQV´��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��YRO������Q������SS������

����
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)R[�:ROIJUDPP�� 6�-��� %RDO�� .�%��� +XQW�� -�*�� �������� ³2UJDQL]DFLRQDO

$GDSWDWLRQ� WR� ,QVWLWXWLRQDO�&KDQJH��$�&RPSDUDWLYH�6WXG\�RI�)LUVW�2UGHU

&KDQJH� LQ� 3URVSHFWRU� DQG� 'HIHQGHU� %DQNV´�� $GPLQLVWUDWLYH� 6FLHQFH

4XDUWHUO\��YRO������SS���������

*DUFtD��3�� ��������³/D�,PSRUWDQFLD�GHO�)DFWRU�+XPDQR´��(O�3DtV�1HJRFLRV����

GLFLHPEUH������

*DUULGR��3����������³/D�,QIRUPDFLyQ�&RQWDEOH�DQWH�OD�3ROtWLFD�([SDQVLYD�GH�ODV

(PSUHVDV´��(VWXGLRV�)LQDQFLHURV��Q�������SS����������

*DXJKDQ�� 3�$�� ±(G��� �������� 5HDGLQJV� LQ� 0HUJHU� DQG� $FTXLVLWLRQV�� (G�

%ODFNZHOO��2[IRUG�

���� ��������³,QWURGXFWLRQ��7KH�)RXUWK�0HUJHU�:DYH�DQG�%H\RQG´��HQ�*DXJKDQ

��������SS�������

*DYLUD��0�$����������³&RQFHQWUDUVH�KR\�SDUD�6REUHYLYLU�0DxDQD´��&LQFR�'tDV�

���GH�0DU]R�

*HUVLFN�� &�-�� �������� ³5HYROXWLRQDU\� &KDQJH� 7KHRULHV�� $� 0XOWLOHYHO

([SORUDWLRQ� RI� WKH� 3XFWXDWHG� (TXLOLEULXP� 3DUDGLJP´�� $FDGHP\� RI

0DQDJHPHQW�5HYLHZ��YRO������Q�����SS��������

*yPH]��&����������³$xR�+LVWyULFR�HQ�)XVLRQHV��$GTXLVLFLRQHV�\�$OLDQ]DV´�� �(O

3DtV�1HJRFLRV����GH�'LFLHPEUH�

������������³(O�*UDQ�5HFRUWH�GH�ODV�23$´��(O�3DtV�1HJRFLRV����GH�-XOLR�

*RUGRQ��/�$���0LOOHU��'�$����������³&RQWLQJHQF\�)UDPHZRUN�IRU�WKH�'HVLJQ�RI

$FFRXQWLQJ� ,QIRUPDWLRQ� 6\VWHPV´�� $FFRXQWLQJ�� 2UJDQL]DWLRQV� DQG

6RFLHW\��YRO�����SS��������

*RVVHOLQ��0���3DUp��3�9����������$FWLYLW\�%DVHG�&RVWLQJ��$�5HVSRQVH�WR�&KDQJHV

LQ� 2UJDQL]DWLRQDO� (QYLURQPHQW"�� &RPXQLFDFLyQ� SUHVHQWDGD� HQ� HO� ;;,

&RQJUHVR�$QXDO�GH�OD�($$��$PEHUHV�

*UDQOXQG�� 0�� �������� &XOWXUDO� DQG� 0DQDJHPHQW� $FFRXQWLQJ� ,QWHJUDWLRQ� LQ

&RUSRUDWH� 7DNH�RYHUV�� IURP� 5HSODFHPHQW� WR� %HVW� 3UDFWLFH� 6HOHFWLRQ�
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&RPXQLFDFLyQ� SUHVHQWDGD� HQ� HO� ;;,� &RQJUHVR� $QXDO� GH� OD� ($$�

$PEHUHV�

*UHHQ�� 6�� �������� ³7KH� ,PSDFW� RI� 2ZQHUVKLS� DQG� &DSLWDO� 6WUXFWXUH� RQ

0DQDJHULDO� 0RWLYDWLRQ� DQG� 6WUDWHJ\� LQ� 0DQDJHPHQW� %X\�2XWV�� $

&XOWXUDO� $QDO\VLV´�� -RXUQDO� RI� 0DQDJHPHQW� 6WXGLHV�� YRO�� ���� Q�� ��� SS�

��������

*UHHQZRRG�� 5��� /DFKPDQ�� 5�� �������� ³&KDQJH� DV� DQ� 8QGHUO\LQJ� 7KHPH� LQ

3URIHVVLRQDO� 6HUYLFH� 2UJDQL]DWLRQV�� $Q� ,QWURGXFWLRQ´�� 2UJDQL]DWLRQV

6WXGLHV��YRO������Q�����SS����������

*UHHQZRRG��5���+LQLQJV�� &�5�� �������� ³8QGHUVWDQGLQJ�5DGLFDO�2UJDQL]DWLRQDO

&KDQJH�� %ULQJLQJ� 7RJHWKHU� WKH� 2OG� DQG� WKH� 1HZ� ,QVWLWXWLRQDOLVP´�

$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��YRO������Q�����SS������������

*XDOGRQL�� )�� �������� ³1R� KD\�&ULVLV� TXH�9DOJD�&RQWUD� OD�$PELFLyQ� GH� VHU� HO

0iV�*UDQGH´��(O�3DtV�1HJRFLRV�����GH�DJRVWR��S����

+DOO��*���5RVHQWKDO�� -���:DGH�� -�� �������� ³+RZ� WR�0DNH�5HHQJLQHHULQJ�5HDOO\

:RUN´��+DUYDUG�%XVLQHVV�5HYLHZ��1RYLHPEUH�'LFLHPEUH��SS����������

+DQNHV��-����������³*UHDW�([SHFWDWLRQV´��0DQDJHPHQW�$FFRXQWLQJ��&,0$���YRO�

����Q�����SS��������

+DQNV�� *�)�� �������� ³([FHOOHQFH� 7HDPV� LQ� $FWLRQ´��0DQDJHPHQW� $FFRXQWLQJ

�1$$���YRO������Q�����SS��������

+DVSHVODJK�� 3�&��� -HPLVRQ�� '�%�� �������� ³$FTXLVLWLRQV�� 0\WKV� DQG� 5HDOLW\´�

6ORDQ�0DQDJHPHQW�5HYLHZ��YRO������Q�����SS��������

+DYHPDQ�� +�$�� �������� ³%HWZHHQ� D� 5RFN� DQG� D� +DUG� 3ODFH�� 2UJDQL]DWLRQDO

&KDQJH� DQG� 3HUIRUPDQFH� XQGHU� &RQGLFWLRQV� RI� )XQGDPHQWDO

(QYLURQPHQWDO� 7UDQVIRUPDWLRQ´�� $GPLQLVWUDWLYH� 6FLHQFH� 4XDUWHUO\�� YRO�

����SS��������

+HLMOWMHV�� 0�*�� �������� 3HUIRUPDQFH� 0DHVXUHPHQW� DW� '60�� OLQNLQJ� WKH

&RPSDQ\�V� ORQJ� 7HUP� 6WUDWHJ\�ZLWK� LWV� 6KRUW� 7HUP� $FWLRQV�� (G�� 'XWFK

6WDWH�0LQHV�



&DStWXOR�,,

���

+HQGUULFNV��-�$���'HIUHLWDV��'�*���:DONHU��'�.����������³&KDQJLQJ�3HUIRUPDQFH

0HDVXUHV�DW�&DUWHSLOODU´��0DQDJHPHQW�$FFRXQWLQJ��1$$���YRO������Q����

SS��������

+LQLQJV��&�5���%URZQ��-�/���*UHHQZRRG��5����������³&KDQJH�LQ�DQ�$XWRQRPXRV

3URIHVVLRQDO�2UJDQL]DWLRQ´��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��YRO������Q����

SS����������

+RSZRRG�� $�� �������� ³$FFRXQWLQJ� DQG� 2UJDQLVDWLRQ� &KDQJH´�� $FFRXQWLQJ�

$XGLWLQJ�DQG�$FFRXQWDELOLW\�-RXUQDO��YRO�����Q�����SS�������

+XEHU��*�3���*OLFN��:�+��±(GV�����������2UJDQL]DWLRQDO�&KDQJH�DQG�5HGHVLJQ�

,GHDV� DQG� ,QVLJKWV� IRU� ,PSURYLQJ� 3HUIRUPDQFH�� (G�� 2[IRUG� 8QLYHUVLW\

3UHVV��2[IRUG�

���� �����D�� 6RXUFHV� DQG� )RUPV� RI� 2UJDQL]DWLRQDO� &KDQJH�� HQ� +XEHU� \� *OLFN

��������SS�������

���������E���:KDW�ZDV�/HDUQHG�$ERXW�2UJDQL]DWLRQDO�&KDQJH�DQG�5HGHVLJQ��HQ

+XEHU�\�*OLFN���������SS����������

+XEHU��*�3���6XWFOLIIH��.�0���0LOOHU��&�&���*OLFN��:�+����������8QGHUVWDQGLQJ

DQG�3UHGLFWLQJ�2UJDQL]DWLRQDO�&KDQJH��HQ�+XEHU�\�*OLFN���������SS������

����

+XEHU�� *�3��� 9DQ� GH� 9HQ�� $�� ±(GV��� �������� /RQJLWXGLQDO� )LHOG� 5HVHDUFK

0HWKRGV�� 6WXG\LQJ� 3URFHVVHV� RI� 2UJDQL]DWLRQDO� &KDQJH�� (G�� 6DJH�

7KRXVDQG�2DNV�

,QJKDP�� +��� .UDQ�� ,��� /RYHVWDP�� $�� �������� ³0HUJHUV� DQG� 3URILWDELOLW\�� $

0DQDJHULDO�6XFFHVV�6WRU\"´��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��YRO������Q�

���SS����������

-DEORQVN\��6�)���.HDWLQJ��3�-����������³)LQDQFLDO�0DQDJHUV��%XVLQHVV�$GYRFDWHV

RU�&RUSRUDWH�&RSV"´��0DQDJHPHQW�$FFRXQWLQJ��1$$���YRO������Q�����SS�

������



/D�,QYHVWLJDFLyQ�HQ�&DPELR�2UJDQL]DWLYR

���

-RQHV�� &�7�� �����D�� ³$Q� (PSLULFDO� 6WXG\� RI� WKH� 5ROH� RI� 0DQDJHPHQW

$FFRXQWLQJ� 6\VWHPV� )ROORZLQJ� 7DNHRYHU� RU� 0HUJHU´�� $FFRXQWLQJ�

2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�����SS����������

���� �����E��³$Q�(PSLULFDO�6WXG\�RI� WKH�(YLGHQFH�IRU�&RQWLQJHQF\�7KHRULHV�RI

0DQDJHPHQW� $FFRXQWLQJ� 6\VWHPV� LQ� &RQGLWLRQV� RI� 5DSLG� &KDQJH´�

$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�����SS����������

�����������³2UJDQLVDWLRQDO�&KDQJH�DQG�WKH�)XQFWLRQLQJ�RI�$FFRXQWLQJ´��-RXUQDO

RI�%XVLQHVV�)LQDQFH�DQG�$FFRXQWLQJ��YRO������Q�����SS����������

���� ������� ³0DQDJHPHQW� %X\RXWV�� $FFRXQWLQJ� IRU� 6XFFHVV´�� 0DQDJHPHQW

$FFRXQWLQJ��&,0$���YRO������Q�����SS��������

���� ������� ³7KH� $WWLWXGHV� RI� 2ZQHU�PDQDJHUV� 7RZDUGV� $FFRXQWLQJ� &RQWURO

6\VWHPV�)ROORZLQJ�0DQDJHPHQW�%X\RXW´��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG

6RFLHW\��YRO������Q�����SS���������

.DQWHU��5�0�� �������� ³,QQRYDWLRQ�� 7KH�2QO\�+RSH� IRU� 7LPHV�$KHDG"´�� 6ORDQ

0DQDJHPHQW�5HYLHZ��YRO������Q�����SS��������

.DQWHU�5�0��� 6WHLQ�� %�$�� -LFN�7�'�� �������� 7KH� FKDOOHQJH� RI� RUJDQL]DWLRQDO

FKDQJH��(G�7KH�)UHH�3UHVV��1XHYD�<RUN�

.LNXOLV�� /�0��� 6ODFN�� 7��� +LQLQJV�� &�5�� �������� ³6HFWRU�6SHFLILF� 3DWWHUQV� RI

2UJDQL]DWLRQDO�'HVLJQ�&KDQJH´��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��YRO�����

Q�����SS���������

.LP��'�+����������³7KH�/LQN�%HWZHHQ�,QGLYLGXDO�DQG�2UJDQL]DWLRQDO�/HDUQLQJ´�

6ORDQ�0DQDJHPHQW�5HYLHZ��YRO������Q�����SS��������

.OHLQ��.�-���6RUUD��-�6����������³7KH�&KDOOHQJH�RI�,QQRYDWLRQ�,PSOHPHQWDWLRQ´�

$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��YRO������Q�����SS������������

.RORGQ\�� +�)�� �������� ³(YROXWLRQ� WR� 0DWUL[� 2UJDQL]DWLRQ´�� $FDGHP\� RI

0DQDJHPHQW�5HYLHZ��YRO�����Q������SS����������

.RVWHUD�� 0�� �������� ³'LIIHULQJ� 0DQDJHULDO� 5HVSRQVHV� WR� &KDQJH� LQ� 3RODQG´�

2UJDQL]DWLRQV�6WXGLHV��YRO������Q�����SS����������
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.RWWHU��-�3���6FKOHVLQJHU��$����������³&KRRVLQJ�6WUDWHJLHV�IRU�&KDQJH´��+DUYDUG

%XVLQHVV�5HYLHZ��0DU]R�$EULO��SS����������

.XLWXQHQ��.����������³3DUDGLJPV�RI�7HFKQRORJLFDO�,QQRYDWLRQ�:LWKLQ�WKH�)LUP´�

6FDQGLQDYLDQ�-RXUQDO�RI�0DQDJHPHQW��YRO�����Q�����SS����������

/DUVRQ�� &�%��� +ROGHPDQ�� -�%�� �������� ³$UH� &3$V� 5HDG\� IRU� 2XWVLGH

0DQDJHUV"´��-RXUQDO�RI�$FRXQWDQF\��YRO�������Q�����SS�����

/HUR\��)��5DPDQDQWVRD��%����������³7KH�&RJQLWLYH�DQG�%HKDYLRXUDO�'LPHQVLRQV

RI�2UJDQL]DWLRQDO�/HDUQLQJ� LQ�0HUJHU��$Q�(PSLULFDO�6WXG\´�� -RXUQDO� RI

0DQDJHPHQW�6WXGLHV��YRO������Q�����SS����������

/HZLV�� &��� 0F)DG\HQ�� .�� �������� ³:RUOG� &ODVV� )LQDQFH´�� 0DQDJHPHQW

$FFRXQWLQJ��&,0$���YRO������Q�����SS��������

/HZLQ��.����������µ)URQWLHUV�LQ�*URXS�'\QDPLFV��&RQFHSWV�0HWKRG�DQG�5HDOLW\

LQ� 6RFLDO� 6FLHQFH�� 6RFLDO� (TXLOLEULD� DQG� 6RFLDO� &KDQJH¶�� +XPDQ

5HODWLRQV��YRO�����SS�������

/LEE\�� 7��� :DWHUKRXVH�� -�+�� �������� ³3UHGLFWLQJ� &KDQJH� LQ� 0DQDJHPHQW

$FFRXQWLQJ�6\VWHPV´��-RXUQDO�RI�0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK��YRO�

���SS����������

/OHZHOO\Q�� 6�� �������� ³%RXQGDU\� :RUN�� &RVWLQJ� DQG� &DULQJ� LQ� WKH� 6RFLDO

6HUYLFHV´��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\�� YRO�� ����Q����� SS�����

���

/XNND��.���.DVDQHQ��(����������³,V�$FFRXQWLQJ�D�*OREDO�RU�D�/RFDO�'LVFLSOLQH"�

(YLGHQFH� IURP�0DMRU�5HVHDUFK�-RXUQDOV´��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG

6RFLHW\��YRO������Q�������SS����������

/\QH�� 6��� )ULHGPDQ�� $�� �������� ³$FWLYLW\�%DVHG� 7HFKQLTXHV� DQG� WKH� �1HZ

0DQDJHPHQW�$FFRXQWDQW´´��0DQDJHPHQW�$FFRXQWLQJ��&,0$���YRO������Q�

���SS��������

0DUFK�� -�*�� �������� ³)RRWQRWHV� WR� 2UJDQL]DWLRQDO� &KDQJH´�� $GPLQLVWUDWLYH

6FLHQFH�4XDUWHUO\��YRO������SS����������
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0DUNXV��0�/���3IHIIHU��-����������³3RZHU�DQG�WKH�'HVLJQ�DQG�,PSOHPHQWDWLRQ�RI

$FFRXQWLQJ� ,QIRUPDWLRQ� 6\VWHPV´�� $FFRXQWLQJ�� 2UJDQL]DWLRQV� DQG

6RFLHW\��YRO�����Q�������SS����������

0DVFDUHxDV��-�� ��������0DQXDO�GH�)XVLRQHV�\�$GTXLVLFLRQHV�GH�(PSUHVDV��(G�

0F*UDZ�+LOO��0DGULG�

0D\��0���5DMJXUX��$���%XUQV��/���+RZHV��0���0DWWKHZV��*����������³3UHSDULQJ

2UJDQLVDWLRQV� WR�0DQDJH� WKH�)XWXUH´��0DQDJHPHQW�$FFRXQWLQJ� �&,0$��

YRO������Q�����SS��������

0F1DLU��&�-���&DUU��/����������³7RZDUG�9DOXH�$GGHG�0DQJHPHQW�$FFRXQWLQJ´�

&0$�0DJD]LQH��YRO������Q�����SS��������

0LQW]EHUJ��+�� �������� ³7KH�(IIHFWLYH�2UJDQL]DWLRQ��)RUFHV�DQG�)RUPV´��6ORDQ

0DQDJHPHQW�5HYLHZ��YRO������Q�����SS��������

0XUE\��/�� �������� ³7KH�&KDOOHQJH� IRU�3XEOLF�6HFWRU�0DQDJHUV´��0DQDJHPHQW

$FFRXQWLQJ��&,0$���YRO������Q�����SS��������

1HVV��-���&XVFX]]D��7�*����������³7DSSLQJ�WKH�)XOO�3RWHQWLDORI�$%&´��+DUYDUG

%XVLQHVV�5HYLHZ��YRO������Q�����SS����������

1HYLV��(�&���'L%HOOD��$���*RXOG��-�0����������³8QGHUVWDQGLQJ�2UJDQL]DWLRQV�DV

/HDUQLQJ�6\VWHPV´��6ORDQ�0DQDJHPHQW�5HYLHZ��YRO������Q�����SS��������

1LOVRQ�� .�� �������� ³3UDFWLFH�� 0LWKV� DQG� 7KHRULHV� IRU� &KDQJH�� 7KH

5HFRQVWUXFWLRQ�RI�DQ�(DVW�*HUPDQ�2UJDQL]DWLRQ´��2UJDQL]DWLRQV�6WXGLHV�

YRO������Q�����SS����������

2
&RQQRU�� (�6�� �������� ³3DUDGR[HV� RI� 3DUWLFLSDWLRQ�� 7H[WXDO� $QDO\VLV� DQG

2UJDQL]DWLRQDO� &KDQJH´��2UJDQL]DWLRQV� 6WXGLHV�� YRO�� ���� Q�� ��� SS�� ����

����

2
&RQQRU�� 1�� �������� ³7KH� ,QIOXHQFH� RI� 2UJDQL]DWLRQDO� &XOWXUH� RQ� WKH

8VHIXOOQHVV�RI�%XGJHW�3DUWLFLSDWLRQ�E\�6LQJDSRUHDQ�&KLQHVH�0DQDJHUV´�

$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�����SS����������
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2JGHQ��6�*����������³7UDQVIRUPLQJ�)UDPHZRUNV�RI�$FFRXQWDELOLW\��7KH�&DVH�RI

:DWHU�3ULYDWL]DWLRQ´��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�

�����SS����������

2UOLNRZVNL��:�-���+RIPDQ��-�'����������³$Q�,PSURYLVDWLRQDO�0RGHO�IRU�&KDQJH

0DQDJHPHQW��7KH�&DVH�RI�*URXSZDUH�7HFKQRORJLHV´��6ORDQ�0DQDJHPHQW

5HYLHZ��YRO�����Q�����SS��������

3DODFtQ��0��-�� ��������(O�0HUFDGR�GH�&RQWURO�GH�(PSUHVDV��(O�&DVR�(VSDxRO�

(G��$ULHO�(FRQRPtD��%DUFHORQD�

3DOPHU�� ,��� 'XQIRUG�� 5�� �������� ³&RQIOLFWLQJ� 8VHV� RI� 0WDSKRUV�

5HFRQFHSWXDOL]LQJ� 7KHLU� 8VH� LQ� WKH� )LHOG� RI� 2UJDQL]DWLRQDO� &KDQJH´�

$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��YRO������Q�����SS����������

3DUQHOO�� -�$�� �������� ³3HUIRUPDQFH
V� ,QIOXHQFH� RQ� 6WUDWHJLF� &KDQJH�� $

/RQJLWXGLQDO� $VVHVVPHQW´�� 6FDQGLQDYLDQ� -RXUQDO� RI� 0DQDJHPHQW�� YRO�

����Q�������SS��������

3DVFDOH��5���0LOOHPDQQ��0���*LRMD��/����������³&KDQJLQJ�WKH�:D\�:H�&KDQJH´�

+DUYDUG�%XVLQHVV�5HYLHZ��1RYLHPEUH�'LFLHPEUH��SS����������

3DWWLVRQ��'�'���$UHQGW��&�*����������³$FWLYLW\�%DVHG�&RVWLQJ��,W�'RHVQ
W�:RUN

$OO�WKH�7LPH´��0DQDJHPHQW�$FFRXQWLQJ��1$$���YRO������Q������SS��������

3HWWLJUHZ�� $�0�� �������� 7KH� $ZDNHQLQJ� *LDQW�� &RQWLQXLW\� DQG� &KDQJH� LQ

,PSHULDO�&KHPLFDO�,QGXVWULHV��(G��%DVLO�%ODFNZHOO��2[IRUG�

���� �������� ³/RQJLWXGLQDO� )LHOG� 5HVHDUFK� RQ� &KDQJH�� 7KHRU\� DQG� 3UDFWLFH´�

2UJDQL]DWLRQ�6FLHQFH��YRO�����Q�����SS����������

���� �������� ³:KDW� LV� D� 3URFHVVXDO� $QDO\VLV´�� 6FDQGLQDYLDQ� -RXUQDO� RI

0DQDJHPHQW��YRO������Q�����SS����������

3FKDXOW�� )�� �������� ³7KH� 0DQDJHPHQW� RI� 3ROLWLFV� LQ� 7HFKQLFDOO\� 5HODWHG

2UJDQL]DWLRQDO� &KDQJH´��2UJDQL]DWLRQV� 6WXGLHV�� YRO�� ���� Q�� ��� SS�� ����

����

3HWLWEy��$����������³&RQFHQWUDFLRQHV�\�&RPSHWHQFLD´��([SDQVLyQ�����GH�0DU]R�
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3KLOOLSV�� *�� �������� ³7KH� )XWXUH� 6WUXFWXUH� RI� WKH� )LQDQFH� )XQFWLRQ´�

0DQDJHPHQW�$FFRXQWLQJ��&,0$���YRO������Q�����SS��������

4XLQQ��%����������³0DQDJLQJ�,QQRYDWLRQ��&RQWUROOHG�&KDRV´��+DUYDUG�%XVLQHVV

5HYLHZ��0D\R�-XQLR��SS��������

5DMDJRSDODQ�� 1��� 6SUHLW]HU�� *�0�� �������� ³7RZDUG� D� 7KHRU\� RI� 6WUDWHJLF

&KDQJH��$�0XOWL�/HQV�3HUVSHFWLYH�DQG�,QWHJUDWLYH�)UDPHZRUN´��$FDGHP\

RI�0DQDJHPHQW�5HYLHZ��YRO������Q�����SS��������

5D\QHU�� .�� �������� ³0DNLQJ� ,7� WR� WKH� 0LOOHQLXP´��0DQDJHPHQW� $FFRXQWLQJ

�&,0$���YRO������Q�����SS��������

5HDO� 'HFUHWR� /HJLVODWLYR� ����������� GH� ��� GH� 'LFLHPEUH� �%2(� GH� ��� GH

'LFLHPEUH�GH�������7H[WR�5HIXQGLGR�GH�OD�/H\�GH�6RFLHGDGHV�$QyQLPDV

�75/6$����������HQ�3DUWLGD�'REOH�/HJLVODFLyQ��SS��������

5HDO�'HFUHWR�/HJLVODWLYR������������GH����GH�'LFLHPEUH��%2(����GH�'LFLHPEUH

GH��������SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GHO�5HJLVWUR�0HUFDQWLO�

5HOHD�� )�� �������� ³$PpULFD� /DWLQD� VH� 5HVLVWH� D� ODV� *UDQGHV� ,QYHUVLRQHV� GH

(PSUHVDV�(VSDxRODV´��(O�3DtV�1HJRFLRV����GH�0D\R�

5REHUWV�� -�� �������� ³6WUDWHJ\� DQG� $FFRXQWLQJ� LQ� D� 8.� &RQJORPHUDWH´�

$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�������SS����������

5RGUtJXH]�� 0�� �������� ³/DV� 0XOWLQDFLRQDOHV� YDQ� GH� &RPSUDV´�� (O� 3DtV

1HJRFLRV�����GH�DJRVWR�

5XFKDOD�� /�� �������� ³1HZ�� ,PSURYHG�� RU� 5HHQJLQHHUHG"´�� 0DQDJHPHQW

$FFRXQWLQJ��1$$���YRO������Q�����SS��������

6DVWU\�� 0�$�� �������� ³3UREOHPV� DQG� 3DUDGR[HV� LQ� D� 0RGHO� RI� 3XQFWXDWHG

2UJDQL]DWLRQDO�&KDQJH´��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��YRO������Q����

SS����������

6FDSHQV�� 5�:��� 5REHUWV�� -�� �������� ³$FFRXQWLQJ� DQG� &RQWURO�� $� &DVH� RI

5HVLVWDQFH� WR� $FFRXQWLQJ� &KDQJH´��0DQDJHPHQW� $FFRXQWLQJ� 5HVHDUFK�

YRO�����SS�������



&DStWXOR�,,

���

6FKHLQ��(�+����������³+RZ�&DQ�2UJDQL]DWLRQV�/HDUQ�)DVWHU"��7KH�&KDOOHQJH�RI

(QWHULQJ�WKH�*UHHQ�5RRP´��6ORDQ�0DQDJHPHQW�5HYLHZ��YRO������Q�����SS�

������

6FRWW��3����������³%HQFKPDUNLQJ´��0DQDJHPHQW�$FFRXQWLQJ��&,0$���YRO������Q�

���S�����

6HDUE\��)�:����������³&RQWURO�3RVWPHUJHU�&KDQJH´��+DUYDUG�%XVLQHVV�5HYLHZ�

6HSWLHPEUH�2FWXEUH��SS�������\���������

6KHULGDQ�� 7�� �������� ³7KH� &KDQJLQJ� 6KDSH� RI� WKH� )LQDQFH� )XQFWLRQ´�

0DQDJHPHQW�$FFRXQWLQJ��1$$���YRO������Q�����SS��������

6KRUW�� -�(��� 9HQNDWUDPDQ�� 1�� �������� ³%H\RQG� %XVLQHVV� 3URFHVV� 5HGHVLJQ�

5HGHILQLQJ�%D[WHU
V�%XVLQHVV�1HWZRUN´��6ORDQ�0DQDJHPHQW�5HYLHZ��YRO�

����Q�����SS�������

6KUHXGHU�� +�� �������� ³7LPHO\� 0DQDJHPHQW� DV� DQ� (OHPHQW� RI� 2UJDQL]DWLRQDO

6WUDWHJ\´��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��YRO������Q�����6HSWHPEHU��SS�

��������

6LQJK��+����������³&KDOOHQJHV�LQ�5HVHDUFKLQJ�&RUSRUDWH�5HVWUXFWXULQJ´��-RXUQDO

RI�0DQDJHPHQW�6WXGLHV��YRO������Q�����SS����������

6LQJK�� -�9��� +RXVH�� 5�-��� 7XFNHU�� '�-�� �������� ³2UJDQL]DWLRQDO� &KDQJH� DQG

2UJDQL]DWLRQDO�0RUWDOLW\´��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��YRO������SS�

��������

6ODSSHQGHO�� &�� �������� ³3HUVSHFWLYHV� RQ� ,QQRYDWLRQ� LQ� 2UJDQL]DWLRQV´�

2UJDQL]DWLRQV�6WXGLHV��YRO������Q�����SS����������

6PHOW]HU��5���=HQHU��0�)����������³2UJDQL]DWLRQ�:LGH�&KDQJH��3ODQQLQJ�IRU�DQ

(IIHFWLYH�$QQRXQFHPHQW´��-RXUQDO�RI�*HQHUDO�0DQDJHPHQW��YRO������Q����

SS�������

6SHFWRU�� %�$�� �������� ³)URP� %RJJHG� 'RZQ� WR� )LUHG� 8S�� ,QVSLULQJ

2UJDQL]DWLRQDO�&KDQJH´��6ORDQ�0DQDJHPHQW�5HYLHZ��YRO������Q�����SS�����

���



/D�,QYHVWLJDFLyQ�HQ�&DPELR�2UJDQL]DWLYR

���

6WDWD�� 5�� �������� ³2UJDQL]DWLRQDO� /HDUQLQJ�� 7KH� .H\� WR� 0DQDJHPHQW

,QQRYDWLRQ´��6ORDQ�0DQDJHPHQW�5HYLHZ��VSULQJ��SS��������

6WUHEHO�� 3�� �������� ³:K\� 'R� (PSOR\HHV� 5HVLVW� &KDQJH"´��+DUYDUG� %XVLQHVV

5HYLHZ��0D\R�-XQLR��SS���������

6XKRPOLQRYD��2�� �������� ³&RQVWUXFWLYH�'HVWUXFWLRQ��7UDQVIRUPDWLRQ�RI�5XVVLD

6WDWH�2ZQHG� &RQWUXFWLRQ� (QWHUSULVHV� GXULQJ� 0DUNHW� 7UDQVLWLRQ´�

2UJDQL]DWLRQV�6WXGLHV��YRO������Q�����SS����������

7DLQLR�� 5��� 6DQWDDLQHQ�� 7��� 6DUYLNLYL�� .�� �������� ³2UJDQL]DWLRQDO� &KDQJH� LQ� D

%DQN� *URXS�� 7KH� 0HUJHU� 3URFHVV� DQG� ,WV� *HQHUDWLYH� 0HFKDQLVPV´�

6FDQGLQDYLDQ�-RXUQDO�RI�0DQDJHPHQW��YRO�����Q�����SS����������

7D\ORU��:����������³7KH�%XVLQHVV�RI�,QQRYDWLRQ��$Q�,QWHUYLHZ�ZLWK�3DXO�&RRN´�

+DUYDUG�%XVLQHVV�5HYLHZ��0DU]R�$EULO��SS���������

7KDFNUD\�� 3�� �������� ³0DQDJLQJ� &KDQJH´��0DQDJHPHQW� $FFRXQWLQJ� �&,0$��

YRO������Q�����S�����

7KRPDV��$�%���$O�0DVNDWL��+�� �������� ³&RQWH[WXDO� ,QIOXHQFHV� RQ� 7KLQNLQJ� LQ

2UJDQL]DWLRQV�� /HDUQHU� DQG� 7XWRU� 2ULHQWDWLRQV� WR� 2UJDQL]DWLRQDO

/HDUQLQJ´��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��YRO������Q�����SS����������

9DQ�GH�9HQ��$�+���3RROH��0�6�� ��������³([SODLQLQJ�'HYHORSPHQW�DQG�&KDQJH

LQ� 2UJDQL]DWLRQV´�� $FDGHP\� RI� 0DQDJHPHQW� 5HYLHZ�� YRO�� ���� Q�� ��� SS�

��������

9HQNDWUDPDQ�� 1�� �������� ³,7�(QDEOHG� %XVLQHVV� 7UDQVIRUPDWLRQ�� )URP

$XWRPDWLRQ�WR�%XVLQHVV�6FRSH�5HGHILQLWLRQ´��6ORDQ�0DQDJHPHQW�5HYLHZ�

:LQWHU��SS�������

9HUEHNH�� :��� 9ROJHULQJ�� 0��� +HVVHOV�� 0�� �������� ³([SORULQJ� WKH� &RQFHSWXDO

([SDQVLRQ�:LWKLQ�WKH�)LHOG�RI�2UJDQL]DWLRQDO�&OLPDWH�DQG�2UJDQL]DWLRQDO

&XOWXUH´��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��YRO������Q�����SS����������

:KLWOH\�� 5��� &]DEDQ�� /�� �������� ³,QVWLWXWLRQDO� 7UDQVIRUPDWLRQ� DQG� (QWHUSULVH

&KDQJH� LQ� DQ� (PHUJHQW� &DSLWDOLVW� (FRQRP\�� 7KH� &DVH� RI� +XQJDU\´�

2UJDQL]DWLRQV�6WXGLHV��YRO������Q�����SS����������



&DStWXOR�,,

���

:LOOLDPV�� .�� �������� ³:KHUH� WR� )LQJ� 1HZ� -REV´�� 0DQDJHPHQW� $FFRXQWLQJ

�&,0$���YRO�����Q�����S�����

:LOOLDPV�� .��� +DUW�� -�� �������� ³0LFURVRIW�� 7RROLQJ� WKH� ,QIRUPDWLRQ� $JH´�

0DQDJHPHQW�$FFFRXQWLQJ��1$$���YRO������Q������SS��������

:ROIH�� 5�$�� �������� ³2UJDQL]DWLRQDO� ,QQRYDWLRQ�� 5HYLHZ�� &ULWLTXH� DQG

6XJJHVWHG�5HVHDUFK�'LUHFWLRQV´��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��YRO�����

Q�����SS����������

:ROIUDP� &R[�� -�5�� �������� ³0DQXIDFWXULQJ� WKH� 3DVW�� /RVV� DQG� $EVHQFH� LQ

2UJDQL]DWLRQDO� &KDQJH´��2UJDQL]DWLRQV� 6WXGLHV�� YRO�� ���� Q�� ��� SS�� ����

����

:ROIUDP�&R[��-�5���0DQQ��/���6DPVRQ��'����������³%HQFKPDUNLQJ�DV�D�0L[HG

0HWDSKRU�� 'LVHQWDQJOLQJ� $VVXPSWLRQV� RI� &RPSHWLWLRQ� DQG

&ROODERUDWLRQ´�� -RXUQDO� RI�0DQDJHPHQW� 6WXGLHV�� YRO�� ���� Q�� ��� SS�� ����

����

=DIUD��-�0����������³3ODWRV�5RWRV´��(O�3DtV�1HJRFLRV�����PD\R�





&DStWXOR�,,,

���

&$3Ë78/2� ,,,�� 02'(/2� 7(Ï5,&2� <� 0e72'2� 35238(6726

3$5$� (/� (678',2� '(� /26� 6,67(0$6� '(� &21752/� (1

&217$%,/,'$'�3$5$�/$�*(67,Ï1

����,QWURGXFFLyQ�

����(O�0RGHOR�&RQWLQJHQWH�3URSXHVWR�SRU�2WOH\��������

����/DV�$SRUWDFLRQHV�GH�)ODPKROW]��������

����/DV�3URSXHVWDV�GH�$PDW��������

����$QiOLVLV�GH�ORV�3ULQFLSDOHV�7UDEDMRV�(PStULFRV�&RQWLQJHQWHV�VREUH�6LVWHPDV

GH�&RQWURO�

������1DWXUDOH]D�GH�ODV�9DULDEOHV�&RQWLQJHQWHV�\�ODV�0HGLGDV�(PSOHDGDV�

������&XHVWLRQHV�0HWRGROyJLFDV�

������(O�5HQGLPLHQWR�2UJDQL]DWLYR�

������/RV�5HVXOWDGRV�GH�ODV�,QYHVWLJDFLRQHV�

����(O�0RGHOR�&RQWLQJHQWH�GH�)LVKHU��������

����(O�0RGHOR�7HyULFR�3URSXHVWR�

���� 0pWRGRV� GH� ,QYHVWLJDFLyQ� &XDOLWDWLYD� HQ� &RQWDELOLGDG� SDUD� OD� *HVWLyQ�

0HQFLyQ�(VSHFLDO�D�ORV�(VWXGLRV�GH�&DVR�

����&RQVLGHUDFLRQHV�)LQDOHV�

�����%LEOLRJUDItD�



0RGHOR�7HyULFR�\�0pWRGR�3URSXHVWRV�SDUD�HO�(VWXGLR�GH�ORV�6LVWHPDV�GH�&RQWURO

���

����,QWURGXFFLyQ�

(Q� ORV� FDStWXORV� SUHYLRV� KHPRV� SUHVHQWDGR� HO� HVWDGR� GH� OD� FXHVWLyQ� HQ

FXDQWR� D� ORV� GLIHUHQWHV� HQIRTXHV� WHyULFRV� \� FXHVWLRQHV� DERUGDGDV� HQ� &S*�

&DStWXOR�,��\�VREUH�OD�HYROXFLyQ�GH�ODV�WHRUtDV�\�ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ

OD�LQYHVWLJDFLyQ�VREUH�HO�&2��FRQ�HVSHFLDO�UHIHUHQFLD�D�ORV�HVWXGLRV�HQ�PDWHULD�GH

)	$�GHVGH�XQD�SHUVSHFWLYD�FRQWDEOH��&DStWXOR�,,�

(VWH� HVIXHU]R� GH� VtQWHVLV� QRV� VHUYLUi� GH� EDVH� SDUD� HO� HVWXGLR� GH� ORV

SULQFLSDOHV� PRGHORV� HODERUDGRV� SRU� ORV� LQYHVWLJDGRUHV� HQ� &S*� SDUD� OD

LQYHVWLJDFLyQ�GH�ORV�6&�HQ�JHQHUDO�\��GH�ORV�6,&�HQ�SDUWLFXODU��$Vt��ODV�UHYLVLRQHV

FRPSUHQGLGDV�HQ�ORV�FDStWXORV�SUHYLRV�QRV�YDQ�D�SHUPLWLU�HQWHQGHU�\�DQDOL]DU�ODV

DVXQFLRQHV� FRQWHQLGDV� HQ� ODV� IRUPXODFLRQHV� WHyULFDV�SDUD� HO� HVWXGLR�GH� ORV� 6&

HODERUDGDV� SRU�2WOH\� �������� )ODPKROW]� \� RWURV� ��������$PDW� ������� \� )LVKHU

�������

&RPR�\D�DGHODQWDPRV�HQ�HO�&DStWXOR�,��SUHVWDPRV�XQD�HVSHFLDO�DWHQFLyQ�D

ORV� PRGHORV� WHyULFRV� GHVDUUROODGRV� VREUH� ORV� IXQGDPHQWRV� GHO� HQIRTXH

FRQWLQJHQWH�� 1R� VyOR� H[DPLQDPRV� ODV� SULQFLSDOHV� SURSXHVWDV� FRQFUHWDV� GH

PRGHORV� FRQWLQJHQWHV�� VLQR� TXH� WDPELpQ� UHYLVDPRV� ORV� WUDEDMRV� HPStULFRV

UHDOL]DGRV�HQ�QXHVWUR�iUHD��DVt�FRPR�HQ�OD�GH�6,�

/D� UHYLVLyQ� GH� WUDEDMRV� HPStULFRV� OD� KHPRV� UHDOL]DGR�� SULPRUGLDOPHQWH�

FRQ� HO� ILQ� GH� FRQWUDVWDU� HQ� TXp� PHGLGD� VH� KDFtDQ� HFR� GH� ODV� SURSXHVWDV

IRUPXODGDV� HQ� ORV� PRGHORV� LQLFLDOHV� SODQWHDGRV� SRU� LQYHVWLJDGRUHV� GH� QXHVWUR

iUHD���TXH�KDQ�LGR�HQFDPLQDGDV�D�PHMRUDU�OD�FRPSUHQVLyQ�H�LQWHUSUHWDFLyQ�GH�ODV

FXHVWLRQHV� UHODFLRQDGDV� FRQ� ORV� SURFHVRV� GH� GLVHxR� H� LPSODQWDFLyQ� GH� ORV� 6&�



&DStWXOR�,,,

���

/RV� SODQWHDPLHQWRV� D� ORV� TXH� HVWDPRV� UHILULpQGRQRV� YLHQHQ� UHSUHVHQWDGRV�

EiVLFDPHQWH��SRU�ODV�DSRUWDFLRQHV�GH�2WOH\���������)ODPKROW]�\�RWURV��������

/D�LQFOXVLyQ�GH�WUDEDMRV�GH�HVWD�GLVFLSOLQD�REHGHFH��IXQGDPHQWDOPHQWH��D

TXH�VLJXLHQGR�D�6LHUUD��������S�������FRQVLGHUDPRV�TXH�OD�FRPSUHQVLyQ�GH�ORV�6,

\� GH� OD� 7HRUtD� GH� OD� ,QIRUPDFLyQ� HV� XQ� HOHPHQWR� HVHQFLDO� SDUD� DFFHGHU� D� XQ

FRUUHFWR�HVWXGLR�GH�OD�&S*�

5HODFLRQDGR�FRQ� OR� DQWHULRU�� FDEH�VHxDODU� TXH�QR� VRQ�SRFRV� ORV� WUDEDMRV

TXH� QRV� VLUYHQ� GH� PXHVWUD� GH� ODV� HVWUHFKDV� UHODFLRQHV� TXH� H[LVWHQ� HQWUH� OD

LQYHVWLJDFLyQ�HQ�&S*�\�6,��(QWUH�pVWRV��GHVWDFDQ�ORV�GH�5REHUWV��������S������\

:HVWUXS��������S������HQ�ORV�TXH�VH�UHFODPD�OD�DWHQFLyQ�GH�ORV�LQYHVWLJDGRUHV�GH

FDUD� D� FRQVLGHUDU� \� DSOLFDU� ORV� DYDQFHV� HQ� HO� FRQRFLPLHQWR� VREUH� ORV� 6,� D� OD

LQYHVWLJDFLyQ�HQ�&S*��7DPELpQ�SXHGH�DSUHFLDUVH�XQD�WHQGHQFLD�DQiORJD��SHUR�HQ

VHQWLGR� LQYHUVR�� HQ� HO� iUHD� GH� ORV� 6,� DO� DQDOL]DU� ORV� WUDEDMRV� GH� &DLOORXHW� \

/DSH\UH��������\�&KRH�\�/HH���������HQWUH�RWURV�

(Q�FXDQWR�D�ORV�PRGHORV�UHYLVDGRV�HQ�HVWH�FDStWXOR��DQDOL]DPRV�SDUD�FDGD

XQR�GH�HOORV�VXV�SULQFLSDOHV�DVXQFLRQHV��R�VHD��ODV�FDUDFWHUtVWLFDV�LGHQWLILFDWLYDV

TXH� SHUPLWHQ� GLIHUHQFLDU� VXV� SURSXHVWDV� SDUD� OD� LQYHVWLJDFLyQ� GH� ORV� 6&�

SRQLHQGR� HVSHFLDO� pQIDVLV� HQ� ODV� DSRUWDFLRQHV�PiV� VLJQLILFDWLYDV� GH� FDGD� XQR�

3RU�~OWLPR��DQDOL]DPRV�VXV�SULQFLSDOHV�OLPLWDFLRQHV�

(VWH� DQiOLVLV� GH� ORV�PRGHORV� SODQWHDGRV� SRU� ORV� LQYHVWLJDGRUHV� HQ� &S*�

GHVDUUROODGR�FURQROyJLFDPHQWH��VHUYLUi�D�VX�YH]�GH�EDVH�SDUD� OD�HODERUDFLyQ�GH

XQD�SURSXHVWD�SURSLD�GH�PRGHOR�WHyULFR�SDUD�OD�LQYHVWLJDFLyQ�GH�ORV�6&�TXH�VHUi

OD�TXH�XWLOLFHPRV�HQ�QXHVWUR�HVWXGLR�HPStULFR��HQ�OD�OtQHD�SURSXHVWD�SRU�2WOH\�\

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
�� � (QWUH� ORV� WUDEDMRV� SLRQHURV� WUDEDMRV� TXH� UHIOH[LRQDURQ� VREUH� OD� DSOLFDFLyQ� GH� ORV
SODQWHDPLHQWRV� GH� OD� 7HRUtD� &RQWLQJHQWH� D� QXHVWUR� iUHD� GHVWDFDQ� ORV� GH� *RUGRQ� \� 0LOOHU



0RGHOR�7HyULFR�\�0pWRGR�3URSXHVWRV�SDUD�HO�(VWXGLR�GH�ORV�6LVWHPDV�GH�&RQWURO

���

%HUU\��������GH�FRPHQ]DU�HO�HVWXGLR�GH�FDPSR�FRQ�XQRV�SODQWHDPLHQWRV�WHyULFRV

SUHYLDPHQWH�GHILQLGRV�

&RPR�QR�SRGtD�VHU�GH�RWUD�IRUPD��HQ�OD�HYROXFLyQ�GH�OD�FRQFHSWXDOL]DFLyQ

GH�ORV�6&�LPSOtFLWD�HQ�ORV�GLIHUHQWHV�PRGHORV�HVWXGLDGRV��VXE\DFH�XQD�VHULH�GH

LPSOLFDFLRQHV�PHWRGROyJLFDV� LQWHUHVDQWHV�� UHODFLRQDGDV� FRQ� OD� HYROXFLyQ� HQ� HO

HPSOHR� GH� ORV�PpWRGRV� GH� LQYHVWLJDFLyQ� HQ� &S*�� WUDWDGD� HQ� HO� &DStWXOR� ,�� (O

FDPELR� GH� WHQGHQFLD� HQ� OD� XWLOL]DFLyQ� GH� ORV� PpWRGRV� GH� LQYHVWLJDFLyQ� VH

FRUURERUy� WDPELpQ� HQ� HO� &DStWXOR� ,,�� FDUDFWHUL]iQGRVH�� EiVLFDPHQWH�� SRU� XQ

PHQRU�SUHGRPLQLR�GH�ORV�PpWRGRV�FXDQWLWDWLYRV�D�IDYRU�GH�ORV�FXDOLWDWLYRV�

(Q� HVWH� VHQWLGR�� \� HQ� UHODFLyQ� FRQ� HO� HVWXGLR� GH� ORV� 6&�� GHVWDFDPRV� OD

QHFHVLGDG� GH� HPSOHDU� ORV� PpWRGRV� GH� LQYHVWLJDFLyQ� TXH� SHUPLWDQ� FDSWXUDU�

H[DPLQDU� H� LQWHUSUHWDU� ODV� FRPSOHMDV� LQWHUUHODFLRQHV� GHO�� FDGD� YH]� PD\RU�

Q~PHUR� GH� YDULDEOHV� TXH� YLHQHQ� VLHQGR� HVWXGLDGDV� HQ� ORV� PRGHORV� TXH

UHYLVDPRV��(VWD�WHQGHQFLD�JXDUGD�XQD�HVWUHFKD�UHODFLyQ�FRQ�HO�KHFKR�GH�TXH�ORV

HQIRTXHV�KD\DQ�YHQLGR�DGRSWDQGR�XQD�SHUVSHFWLYD�PiV�DPSOLD�FRQIRUPH�KD�LGR

WUDQVFXUULHQGR�HO�WLHPSR�

3RU�OR�DQWHULRUPHQWH�FRPHQWDGR�UHVSHFWR�D�ORV�PpWRGRV�GH�LQYHVWLJDFLyQ�

HQ�HVWH�FDStWXOR�UHDOL]DUHPRV�XQ�HVWXGLR�FRPSDUDWLYR�GH�ORV�PpWRGRV�FXDOLWDWLYRV

PiV�HPSOHDGRV�HQ�OD�DFWXDOLGDG�SDUD�LQYHVWLJDU�HQ�&S*��(VWH�DQiOLVLV�VH�FHQWUD

HQ�HVWRV�PpWRGRV�GH� LQYHVWLJDFLyQ�FXDOLWDWLYRV��SXHV� HQWHQGHPRV�TXH� VRQ�PX\

DGHFXDGRV�SDUD�HVWXGLDU� ODV� FXHVWLRQHV� UHODFLRQDGDV�FRQ� OD�&S*��$GHPiV�� HVWH

HVWXGLR� FRPSDUDWLYR� QRV� KD� VHUYLGR� SDUD� IXQGDPHQWDU� OD� HOHFFLyQ� GHO� ('&

LQWHUSUHWDWLYR�FRPR�HO�PpWRGR�D�XWLOL]DU�HQ�QXHVWUR�WUDEDMR�GH�FDPSR�

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
��������+D\HV��������\�:DWHUKRXVH�\�7LHVVHQ��������



&DStWXOR�,,,

���

3RU�WRGR�FXDQWR�DQWHFHGH��KHPRV�HVWUXFWXUDGR�HO�FDStWXOR�FRPR�VLJXH��(Q

SULPHU�OXJDU��DQDOL]DPRV�HO�PRGHOR�SURSXHVWR�SRU�2WOH\���������ODV�DSRUWDFLRQHV

)ODPKROW]� ������� MXQWR� D� RWURV�� ������ \� GH� $PDW� �������� $� FRQWLQXDFLyQ�

SUHVHQWDPRV�HO�HVWXGLR�VREUH�ORV�WUDEDMRV�HPStULFRV�FRQWLQJHQWHV�SDUD�FRQWUDVWDU

HQ�TXp�PHGLGD�VH�KDQ�VHJXLGR�ODV�VXJHUHQFLDV�GH� ODV�WUHV�SURSXHVWDV� UHYLVDGDV�

FRQFOX\HQGR�FRQ�HO�DQiOLVLV�GHO�PRGHOR�FRQWLQJHQWH�GH�)LVKHU���������$VLPLVPR�

SRU�XQ�ODGR��H[SRQHPRV�QXHVWUD�SURSXHVWD�GH�PRGHOR�WHyULFR��UHVDOWDQGR�ODV�TXH

D� QXHVWUR� HQWHQGHU� VRQ� DSRUWDFLRQHV� VREUH� ORV� SUHFHGHQWHV� \�� SRU� RWUR�

GHIHQGHPRV� HO� HPSOHR� GH� ORV� ('&� SDUD� UHDOL]DU� HVWXGLRV� HPStULFRV� XQD� YH]

DGRSWDGR� HVWH� HQIRTXH� WHyULFR�� 3RU� ~OWLPR�� SUHVHQWDPRV� ODV� FRQVLGHUDFLRQHV

ILQDOHV�\�OD�ELEOLRJUDItD�

����(O�0RGHOR�&RQWLQJHQWH�3URSXHVWR�SRU�2WOH\��������

$�FRQWLQXDFLyQ��DQDOL]DPRV�HO�PRGHOR�SURSXHVWR�SRU�2WOH\���������+HPRV

HOHJLGR�HVWH�WUDEDMR�SRU�GRV�UD]RQHV��D��SRU�VX�SDUWLFXODU�FRQWULEXFLyQ�DO�FXHUSR

GH�FRQRFLPLHQWRV�GH�OD�LQYHVWLJDFLyQ�HQ�&S*�\��SDUWLFXODUPHQWH��DO�GLVHxR�GH�ORV

6,&�� E�� FRQVLGHUDPRV� TXH� HQ� pO� VH� UHDOL]D� XQ� DQiOLVLV� SURIXQGR� GH� ODV

DSRUWDFLRQHV�GH�OD�7HRUtD�&RQWLQJHQWH�SDUD�HO�HVWXGLR�GH�ORV�6,&��VREUH�OD�EDVH

GH�XQD�PXHVWUD�GH�ORV�WUDEDMRV�PiV�UHSUHVHQWDWLYRV�KDVWD�HVD�IHFKD�HQ�&S*�

&RPR�LQGLFDPRV�HQ�HO�&DStWXOR�,��QR�HV�KDVWD�PHGLDGRV�GH�ORV����FXDQGR

VH�LQFRUSRUD�HO�(QIRTXH�&RQWLQJHQWH�GH�IRUPD�VXVWDQFLDO�DO�HVWXGLR�GH�ORV�6&�\

ORV�6,&��2WOH\��������UHIOH[LRQD�VREUH�OD�DFRJLGD�GH�HVWD�DSUR[LPDFLyQ�DGDSWDGD

GH�OD�7HRUtD�GH�OD�2UJDQL]DFLyQ�DO�iUHD�GH�OD�&S*��VLHQGR�VX�SUHPLVD�EiVLFD�TXH

³QR�H[LVWH�XQ�6,&�XQLYHUVDOPHQWH�DSURSLDGR�TXH� VH�SXHGD�DSOLFDU�D� WRGDV� ODV

RUJDQL]DFLRQHV>���@�VLQR�TXH�GHSHQGHUi�GH�ODV�FLUFXQVWDQFLDV�HVSHFtILFDV�HQ�ODV

TXH�VH�HQFXHQWUH�ODV�RUJDQL]DFLyQ´��2WOH\�������S�������
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6X�WUDEDMR�KD�VXSXHVWR�XQ�UHIHUHQWH�SDUD�WRGRV�DTXHOORV�LQYHVWLJDGRUHV�HQ

&S*��DVt�FRPR�GH�GLYHUVDV�GLVFLSOLQDV�DG\DFHQWHV��0DQDJHPHQW�\�ORV�6,�

3DUD�OOHYDU�D�FDER�OD�PHQFLRQDGD�UHIOH[LyQ��2WOH\��������FHQWUD�VX�WUDEDMR

HQ� XQD� VHULH� GH� HVWXGLRV� HPStULFRV� ���� TXH� XWLOL]D� D� PRGR� LOXVWUDWLYR� SDUD

LGHQWLILFDU�VXV�SULQFLSDOHV�SXQWRV�GpELOHV�\�FRQVWUXLU�DVt�VX�SURSXHVWD�GH�PHMRUD�

TXH� FRQVWLWX\H� HO� 0DUFR� GH� 7UDEDMR� 0tQLPR� 1HFHVDULR� TXH� H[DPLQDUHPRV

SRVWHULRUPHQWH�

/RV� HVWXGLRV� HOHJLGRV� SDUD� LOXVWUDU� ORV� DVSHFWRV� DQWHV� GHVFULWRV�� WLHQHQ

FRPR� IDFWRU� FRP~Q� XQ� PDUFR� GH� WUDEDMR� LPSOtFLWR� GH� FDUiFWHU� OLQHDO� \

GHWHUPLQLVWD�� (VWH� PDUFR� �2WOH\�� SS�� ��������� VH� EDVD� HQ� XQD� VHULH� GH

SURSRVLFLRQHV� VHFXHQFLDOHV� FRQHFWDGDV� GH� IRUPD� VLPSOH�� $Vt�� XQD� VHULH� GH

YDULDEOHV�FRQWLQJHQWHV��ODV�PiV�HPSOHDGDV�SRU�ORV�HVWXGLRV�VRQ�OD�WHFQRORJtD�\�HO

HQWRUQR�� DIHFWDUtDQ� KLSRWpWLFDPHQWH� D� OD� HVWUXFWXUD� RUJDQL]DWLYD� ±IRUPD�

LQWHUGHSHQGHQFLD�\�FHQWUDOL]DFLyQ��\�D�ORV�SURFHVRV��$�VX�YH]��HVWDV�HVWUXFWXUDV

LQIOXLUtDQ� VREUH� HO� WLSR� GH� 6,&� ±DVSHFWRV� WpFQLFRV� \� FRPSRUWDPHQWDOHV�� \�

ILQDOPHQWH��SRGUtDPRV� LGHQWLILFDU�GHWHUPLQDGDV�FDUDFWHUtVWLFDV�FRPXQHV�D� HVWRV

VLVWHPDV� TXH� HVWDUtDQ� DVRFLDGDV� FRQ� QLYHOHV� DOWRV� GH� HILFLHQFLD� \� HILFDFLD

RUJDQL]DWLYD��HV�GHFLU��XQ�52�SRVLWLYR��*UiILFDPHQWH��HVWH�PRGHOR�OLQHDO�SRGUtD

UHSUHVHQWDUVH�FRPR�VLJXH�

*UiILFR� ��� 0RGHOR� 6LPSOH� (PSOHDGR� SDUD� HO� 'LVHxR� GH� ORV� 6LVWHPDV� GH
,QIRUPDFLyQ�&RQWDEOH�

)XHQWH��$GDSWDGR�GH�2WOH\��������S�������

9DULDEOHV
&RQWLQJHQWHV

'LVHxR
2UJDQL]DWLYR

'LVHxR�GH
ORV�6,&

5HQGLPLHQWR
2UJDQL]DWLYR
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$�SHVDU�GH�VX�VLPSOLFLGDG��QLQJXQR�GH�ORV�HVWXGLRV�H[DPLQDGRV�SRU�2WOH\

�������DERUGDED�VLPXOWiQHDPHQWH�ODV�FXDWUR�HWDSDV�VHFXHQFLDOHV�UHFRJLGDV�HQ�HO

PRGHOR��7DPELpQ�HV�GHVWDFDEOH�HO�KHFKR�GH�TXH�HO�52�QR�KDEtD�VLGR�HVWXGLDGR

SRU� QLQJXQR� GH� IRUPD� GLUHFWD�� 6yOR� +D\HV� ������� OR� KDFtD� LQGLUHFWDPHQWH�

PLGLpQGROR�D�WUDYpV�GHO�UHQGLPLHQWR�GHSDUWDPHQWDO�

2WOH\� ������� FULWLFD� GHWHUPLQDGRV� DVSHFWRV� GH� HVWRV� WUDEDMRV� \� GH� VXV

SODQWHDPLHQWRV�VXE\DFHQWHV��HQWUH�ORV�TXH�FDEH�GHVWDFDU�ORV�VLJXLHQWHV�

D���/DV�YDULDEOHV�FRQWLQJHQWHV�QR�HVWiQ�ELHQ�GHILQLGDV��,QFOXVR�HQ�DTXHOORV

WUDEDMRV� TXH� SUHWHQGHQ� FRQVLGHUDU� FRQWLQJHQFLDV� VLPLODUHV�� OD� IRUPD� GH

PHGLUODV�YDUtD�HQ�FDGD�HVWXGLR�

E���1R�VH�WUDWDQ�ODV�UHODFLRQHV�TXH�H[LVWHQ�HQWUH�FRQWLQJHQFLDV��HVWUXFWXUD

RUJDQL]DWLYD�\�WLSRORJtD�GH�6,&��SRU�XQ�ODGR��\�HO�52�SRU�RWUR�

&RPR�UHVXOWDGR�GH�HVWH�DQiOLVLV��2WOH\��������SURSRQH�HO�PRGHOR�UHFRJLGR

HQ�HO�VLJXLHQWH�JUiILFR��/DV�SULQFLSDOHV� LPSOLFDFLRQHV�SDUD� OD�LQYHVWLJDFLyQ�TXH

VH�GHVSUHQGHQ�GH�VX�HVWXGLR��VRQ�ODV�VLJXLHQWHV�

D��� /RV� REMHWLYRV� RUJDQL]DWLYRV� KDQ� GH� FRQVLGHUDUVH� FRPR� YDULDEOH

FRQWLQJHQWH��SXHV�HQ�IXQFLyQ�GH�FXDOHV�VHDQ�pVWRV��ORV�6,&�VH�GLVHxDUiQ�GH

GLVWLQWD� IRUPD� SDUD� SRGHU� FRQWURODU� HO� RXWSXW� RUJDQL]DWLYR�� (V� GHFLU�� OD

RUJDQL]DFLyQ�GHEH�WHQHU�HQ�FXHQWD�FXiOHV�VRQ�ODV�PHWDV�TXH�SHUVLJXH�±TXp

FRQWURODPRV�� SDUD� SRGHU� GHFLGLU� VREUH� HO� GLVHxR� GH� ORV� 6,&� ±FyPR� OR

FRQWURODPRV�� \� DVt� SRGHU� HPSOHDU� XQRV� PHFDQLVPRV� TXH� QRV� SHUPLWDQ

FRQRFHU� VL� HVWDPRV� DOFDQ]DGR� OR� UHDOPHQWH� GHVHDGR�� $Vt� SXHV�� DO

FRQVLGHUDU�QHFHVDULD�OD�LQFOXVLyQ�GHO�52�HQ�HO�PRGHOR��WDPELpQ�WHQGUHPRV

TXH�DWHQGHU� D� ORV�REMHWLYRV�RUJDQL]DWLYRV�� \D�TXH� VHUiQ�HO� UHIHUHQWH�SDUD
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FRQRFHU� VL� OD� RUJDQL]DFLyQ� VH� HVWi� FRPSRUWDQGR� FRUUHFWDPHQWH� SDUD

DOFDQ]DU�WDOHV�REMHWLYRV�

*UiILFR����0RGHOR�&RQWLQJHQWH�SDUD� HO�(VWXGLR�GH� OD�&S*�3URSXHVWR�SRU

2WOH\�

)XHQWH��2WOH\��������S�������

E���2WOH\��������S�������GLVFXWH�ODV�LPSOLFDFLRQHV�SDUD�OD�LQYHVWLJDFLyQ�GH

ORV� 6,&� GHQWUR� GHO� PRGHOR� SURSXHVWR�� UHVDOWDQGR� OD� QHFHVLGDG� GH

FRQVLGHUDU� JOREDOPHQWH� HO� 6&� SDUD� � SRGHU� FRPSUHQGHU� DVSHFWRV� GH� ORV

6,&��HQWUH�ORV�TXH�GHVWDFDQ�OD�HILFDFLD�\�HILFLHQFLD�GH�VX�IXQFLRQDPLHQWR�

F��� 7DQWR� ORV� 6&�� FRPR� OD� HVWUXFWXUD� RUJDQL]DWLYD�� HWF��� QR� SXHGHQ� VHU

HVWXGLDGRV� GH� IRUPD� DLVODGD� SRUTXH� WRGRV� HOORV� IRUPDQ� SDUWH� GH� XQ

6LVWHPD� *OREDO� GH� &RQWURO� GH� OD� RUJDQL]DFLyQ�� GRQGH� pVWRV� \� RWURV

HOHPHQWRV� LQWHUDFW~DQ� FRQWtQXDPHQWH�� 2WOH\� ������� S�� ����� DILUPD� TXH

9DULDEOHV�&RQWLQJHQWHV�

6LVWHPD�*OREDO�GH�&RQWURO�GH�OD�2UJDQL]DFLyQ�

'LVHxR
6,&�

'LVHxR�GH
RWURV�6,S*�

'LVHxR
2UJDQL]DWLYR�

2WURV�PHGLRV
GH�FRQWURO�

9DULDEOHV�VREUH�ODV�TXH
QR�SXHGH�LQIOXLU�OD
RUJDQL]DFLyQ�

2EMHWLYRV�2UJDQL]DWLYRV�

9DULDEOHV�TXH�DIHFWDQ�

(ILFDFLD�2UJDQL]DWLYD
�PHGLGD�HQ�UHODFLyQ�D�ORV�REMHWLYRV��

2WURV�IDFWRUHV�
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³>«@�HO�XVR�VLPXOWiQHR�GH�GLYHUVRV�\�QXPHURVRV�PHFDQLVPRV�GH�FRQWURO

DO�VHUYLFLR�GH�GLVWLQWRV�SURSyVLWRV�KDFH�PX\�GLItFLO��VL�QR�LPSRVLEOH��DLVODU

HO�HIHFWR�GH�FXDOTXLHUD�GH�HVWRV�PHFDQLVPRV�HVSHFtILFRV´�

G���(O�52�HV�XQD�YDULDEOH�FODYH�GHQWUR�GHO�PRGHOR��\D�TXH�SHUPLWH�HYDOXDU

VL� HO� JUDGR� DFRSODPLHQWR� R� FRQVLVWHQFLD� HQWUH� ODV� GLIHUHQWHV� YDULDEOHV

FRQWLQJHQWHV� \� ORV� REMHWLYRV� RUJDQL]DWLYRV�� SRU� XQ� ODGR�� \� ORV� GLIHUHQWHV

FRPSRQHQWHV�GHO�6LVWHPD�*OREDO�GH�&RQWURO�GH�OD�RUJDQL]DFLyQ��SRU�RWUR�

HV� DGHFXDGR�� /D� H[FOXVLyQ� GH� HVWD� YDULDEOH� HQ� FXDOTXLHU� PRGHOR� TXH

SUHWHQGD�HVWXGLDU�ORV�6&��OR�GHMD�LQFRPSOHWR�SRUTXH�HVWD�YDULDEOH�HV�OD�TXH

QRV�SHUPLWH�FRQRFHU�VL�HVRV�VLVWHPDV�QRV�HVWiQ�D\XGDQGR��R�QR��D�DOFDQ]DU

ORV�REMHWLYRV�GH�OD�RUJDQL]DFLyQ��&RPR�\D�LQGLFDPRV�SUHYLDPHQWH��HO�52

\� ORV� REMHWLYRV� RUJDQL]DWLYRV� VRQ� GRV� FRPSRQHQWHV� GHO� PRGHOR

tQWLPDPHQWH� UHODFLRQDGRV�TXH� WLHQHQ�TXH� HVWDU�SUHVHQWHV� HQ� ORV�PRGHORV

FRQWLQJHQWHV�SDUD�VDEHU�TXp�TXHUHPRV�\�SRGHU�DVt�FRPSDUDUOR�FRQ�OR�TXH

UHDOPHQWH�WHQHPRV�

H���/D�DPSOLDFLyQ�GHO�PRGHOR�OLQHDO�SURSXHVWR�SRU�2WOH\�FRQOOHYD�WDPELpQ

LPSOLFDFLRQHV�PHWRGROyJLFDV� LPSRUWDQWHV��(Q� OD�PHGLGD�TXH� OD�DGRSFLyQ

GH� HVWH� QXHYR� PRGHOR� OOHYD� LPSOtFLWR� HO� UHFRQRFLPLHQWR� GH� P~OWLSOHV� \

FRPSOHMDV� UHODFLRQHV� HQWUH� XQ� JUDQ� Q~PHUR� GH� YDULDEOHV�� SDUHFH� TXH� XQ

PpWRGR�SXUDPHQWH�HVWDGtVWLFR�SDUD�LGHQWLILFDU�DVRFLDFLRQHV�HQWUH�SDUHV�GH

YDULDEOHV��QR�VHD�HO�PiV�DSURSLDGR��(Q�HVWH�VHQWLGR��VHUtD�GH�PD\RU�LQWHUpV

GHVGH� XQ� SXQWR� GH� YLVWD� DFDGpPLFR�� LGHQWLILFDU� SDWURQHV� GH� LQWHUDFFLyQ

P~OWLSOH� R� UHODFLRQHV� FDXVDOHV� D� OR� ODUJR� GHO� WLHPSR�� SRU� OR� TXH� VHUtD

DFRQVHMDEOH� HO� HPSOHR� GH� HVWXGLRV� ORQJLWXGLQDOHV� HQ� YH]� GH� RWURV

WUDQVYHUVDOHV� EDVDGRV� HQ� FXHVWLRQDULRV�� 3RU� HVWXGLRV� ORQJLWXGLQDOHV� QRV

UHIHULPRV� D� ORV� FDUDFWHUL]DGRV� SRU� DQDOL]DU� XQ� JUXSR� UHGXFLGR� GH

RUJDQL]DFLRQHV� �LQFOXVR� XQD� RUJDQL]DFLyQ�� GXUDQWH� XQ� SHUtRGR� ODUJR� GH
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WLHPSR��SDUD�D\XGDU�D� OD� LGHQWLILFDFLyQ��\�SRVWHULRU� LQWHUSUHWDFLyQ��GH� ODV

UHODFLRQHV�FDXVDOHV�HQWUH�ODV�FRQWLQJHQFLDV�\�ODV�FDUDFWHUtVWLFDV�GH�ORV�6&�

(Q� HVWH� VHQWLGR�� FDEH� VHxDODU� TXH� DXQTXH� 2WOH\� ������� QR� VH

SURQXQFLD�H[SOtFLWDPHQWH�DFHUFD�GH� ORV�HVWXGLRV� ORQJLWXGLQDOHV��SRGHPRV

HQWHQGHU� SRU� VXV� FUtWLFDV� D� ORV� HVWXGLRV� WUDQVYHUVDOHV�� TXH� HVWi

UHFRPHQGDGR� OD� UHDOL]DFLyQ� GH� WUDEDMRV� FXDOLWDWLYRV�� 1R� REVWDQWH�� 2WOH\

������� HV� SLRQHUR� HQ� GHIHQGHU� H[SUHVDPHQWH� OD� EHQHILFLRVD

FRPSOHPHQWDULHGDG� HQWUH� PpWRGRV� FXDOLWDWLYRV� \� FXDQWLWDWLYRV� SDUD� HO

HVWXGLR�GH�ORV�6&��DVt�FRPR�GH�HTXLSRV�LQWHUGLVFLSOLQDUHV��FXHVWLRQHV�TXH

QR�KDEtDQ�VLGR�VXILFLHQWHPHQWH�FRQVLGHUDGDV�KDVWD�VX�UHYLVLyQ�

&RPR�UHFRQRFH�HO�SURSLR�2WOH\��������S��������D�SHVDU�GH�OD�LPSRUWDQFLD

GH� HVWH� QXHYR� PRGHOR� PtQLPR� DQDOL]DGR� \� GH� VXV� LPSOLFDFLRQHV� SDUD� OD

LQYHVWLJDFLyQ� GHO� GLVHxR� GH� ORV� 6&�� QR� GHMD� GH� VHU� PHMRUDEOH�� $Vt�� HQWUH� ODV

SRVLEOHV�DPSOLDFLRQHV�GHO�PRGHOR��YDPRV�D�GHVWDFDU�ODV�VLJXLHQWHV�

D��� (Q� HO� PRGHOR� PtQLPR� SHUVLVWH� LPSOtFLWD� XQD� OyJLFD� GH� OLQHDOLGDG

VHFXHQFLDO�\�GH�GHWHUPLQLVPR��HV�GHFLU��VH�SUHVXSRQH�TXH�XQ�FLHUWR�YDORU

GH�FLHUWDV�YDULDEOHV�SURSRUFLRQDUtD�XQ�JUDGR�GH�FRQVLVWHQFLD�HQWUH�pVWDV�\

ORV� GLIHUHQWHV� FRPSRQHQWHV� GHO� 6LVWHPD� GH� &RQWURO� *OREDO�� OR� TXH� D� VX

YH]�� FRQOOHYDUtD� XQD� PHMRUD� HQ� HO� 52�� (VWD� FRQFHSWXDOL]DFLyQ� QR� QRV

SDUHFH� OD� PiV� DSURSLDGD� SDUD� DERUGDU� HO� HVWXGLR� GH� ORV� 6&�� SXHV

HQWHQGHPRV�TXH�EDMR�HVD� OyJLFD� VXE\DFHQ�XQD� VHULH�GH� DVXQFLRQHV� VREUH

XQ�FRPSRUWDPLHQWR� WRWDOPHQWH� UDFLRQDO�GH� ODV�SHUVRQDV� LPSOLFDGDV� HQ� HO

GLVHxR��LPSODQWDFLyQ�\�HPSOHR�GH�HVWRV�VLVWHPDV��(VD�UDFLRQDOLGDG�SXHGH

HVWDU�SUHVHQWH� HQ�PD\RU�R�PHQRU�PHGLGD��SRU� OR�TXH�GHEH� DVXPLUVH� FRQ

UHVHUYDV��3RU�WDQWR��GHEH�FRQVLGHUDUVH�XQD�UDFLRQDOLGDG�OLPLWDGD��\D�TXH�OR

FRQWUDULR��HV�GHFLU��SODQWHDUOD�FRPR�XQD�UDFLRQDOLGDG�HFRQyPLFD�DEVROXWD�
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LPSRVLELOLWDUtD� OD� FRQVLGHUDFLyQ� GH� ORV� FRQIOLFWRV� \� FRPSRUWDPLHQWR

GLVIXQFLRQDOHV�� FRQVHFXHQFLD� GH� ODV� UHODFLRQHV� HQWUH� ORV� LQGLYLGXRV� \

JUXSRV��SUHVHQWHV� HQ� ORV�SURFHVRV�GH� GLVHxR�� LPSODQWDFLyQ� \� H[SORWDFLyQ

GH�ORV�6&�

E���/D�QHFHVLGDG�GH�LQFOXLU�ORV�FRPSRQHQWHV�QR�IRUPDOL]DGRV�GHO�6LVWHPD

GH�&RQWURO�*OREDO�GH�OD�RUJDQL]DFLyQ��WDOHV�FRPR�OD�FXOWXUD�RUJDQL]DWLYD�

ODV�UHODFLRQHV�LQWHUSHUVRQDOHV��ODV�GLQiPLFDV�GH�SRGHU�HQ�OD�RUJDQL]DFLyQ�

HWF��� TXH� QR� HVWiQ� UHFRJLGDV� HQ� HO� PRGHOR� SURSXHVWR� SRU� 2WOH\�� SXHV

FXDQGR� HO� DXWRU� KDEOD� GH� 2WURV� 0HFDQLVPRV� GH� &RQWURO�� VyOR� KDFH

UHIHUHQFLD� D� SROtWLFDV� GH� VHOHFFLyQ� \� SURPRFLyQ� GH� SHUVRQDO�� JUXSRV� GH

SUHVLyQ�H[WHUQRV�\�FRQYHQLRV�FROHFWLYRV��2WOH\��������S�������

F���1R� EDVWD� FRQ� OD� VLPSOH� LQFOXVLyQ�GHO�52�� VH� QHFHVLWD� XQ� 6LVWHPD� GH

0HGLFLyQ� \� (YDOXDFLyQ� GHO� PLVPR�� SDUD� SRGHU� YDORUDU� HQ� TXp� PHGLGD

HVWDPRV� DOFDQ]DQGR� ORV� REMHWLYRV� RUJDQL]DWLYRV� FRQVLGHUDGRV� HQ� HO

PRGHOR�� 7DPELpQ� VHUtD� QHFHVDULR� FRPSOHPHQWDUOR� FRQ� XQ� 6LVWHPD� GH

5HFRPSHQVD� \� 3XQLFLyQ� TXH� SHUPLWLHVH� FRUUHJLU� ORV� FRPSRUWDPLHQWRV

RUJDQL]DWLYRV�GLVIXQFLRQDOHV��HV�GHFLU��DTXHOORV�TXH�SHUMXGLFDQ�HO�ORJUR�GH

ORV� REMHWLYRV�� DVt� FRPR� SUHPLDU� \� SRWHQFLDU� HO� FRPSRUWDPLHQWR� GH� ORV

LQGLYLGXRV�\�JUXSRV�TXH�FRQWULEX\HQ��VHJ~Q�ODV�H[SHFWDWLYDV�R�SRU�HQFLPD

GH�HOODV��D�DOFDQ]DU�ODV�PHWDV�RUJDQL]DWLYDV�

G��� $GHPiV�� HFKDPRV� HQ� IDOWD� RWURV� HOHPHQWRV� FRPSOHPHQWDULRV� GHO� 6&

TXH�SHUPLWLHVHQ�HPSOHDU�OD� LQIRUPDFLyQ�UHODWLYD�DO�52�SDUD� ORV�SURFHVRV

GH� JHVWLyQ�� 1RV� HVWDPRV� UHILULHQGR�� D� XQ� 6LVWHPD� GH� )HHGEDFN�� TXH

SHUPLWLHVH�HMHUFHU� OD� IXQFLyQ�GH�FRQWURO�D�SRVWHULRUL�FRQ�XQ�PD\RU�JUDGR

GH�HILFDFLD�\�HILFLHQFLD�
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$GHPiV� GH� ODV� OLPLWDFLRQHV� FRPHQWDGDV�� FRPR� FUtWLFD� JHQHUDO� DO� WUDEDMR

DxDGLPRV� OD� IDOWD� GH� XQD� GHILQLFLyQ� GH� &RQWURO� 2UJDQL]DWLYR�� TXH� D\XGDVH� D

FRPSUHQGHU�PHMRU�ODV�SURSXHVWDV�TXH�VH�UHDOL]DQ�HQ�HO�HVWXGLR��3RU�FRQWUD��VH�QRV

SURSRUFLRQD�OD�LGHQWLILFDFLyQ�GH�XQD�VHULH�GH�FDUDFWHUtVWLFDV�TXH�GHEHQ�UHXQLU�ORV

SURFHVRV� GH� FRQWURO� SDUD� TXH� OD� IXQFLyQ� GH� FRQWURO� VHD� GHVHPSHxDGD

HILFLHQWHPHQWH�HQ�ODV�RUJDQL]DFLRQHV��(QWUH�pVWDV��2WOH\�\�%HUU\��������GHVWDFDQ

ODV�VLJXLHQWHV�

D���/D�HVSHFLILFDFLyQ�GH�XQ�REMHWLYR�

E���8QD�PHGLGD�GHO�JUDGR�GH�ORJUR�GHO�REMHWLYR�GHVHDGR�

F��� 8Q� PRGHOR� SUHGLFWLYR� GH� ORV� SRVLEOHV� UHVXOWDGRV� GH� ODV� DFFLRQHV� GH

FRQWURO�HPSUHQGLGDV�

1R� REVWDQWH�� \� D� SHVDU� GH� WRGDV� ODV� OLPLWDFLRQHV� \� FUtWLFDV� H[SXHVWDV�� HO

WUDEDMR�GH�2WOH\� KD� VXSXHVWR� XQD� FODUD� UHIHUHQFLD� SDUD�PXFKRV� LQYHVWLJDGRUHV�

ORV�FXDOHV��FRPR�YHUHPRV�SRVWHULRUPHQWH�HQ�HO�DQiOLVLV�GH�ORV�WUDEDMRV�HPStULFRV

FRQWLQJHQWHV�� KDQ� FRQVLGHUDGR� HQ� PD\RU� R� PHQRU� PHGLGD� VXV� SURSXHVWDV� GH

PHMRUD�

����/DV�$SRUWDFLRQHV�GH�)ODPKROW]��������

(O�VLJXLHQWH�PRGHOR�H[DPLQDGR�HV�HO�HODERUDGR�SRU�)ODPKROW]��SULPHUR�HQ

VROLWDULR� HQ� ����� \� OXHJR� MXQWR� D� RWURV� HQ� ������ (Q� HVWH� HStJUDIH�� UHYLVDPRV

DPERV� WUDEDMRV� SDUD� DQDOL]DU� VXV� DSRUWDFLRQHV� \� H[DPLQDPRV� FRQ� DWHQFLyQ� HO

FRQFHSWR� GH� &RQWURO� 2UJDQL]DWLYR� TXH� HVWi� SUHVHQWH� HQ� HOORV�� $VLPLVPR�

SUHVHQWDPRV�HO�SURSLR�PRGHOR�WHyULFR��*UiILFR����SDUD�SURFHGHU�D�XQ�PLQXFLRVR
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HVWXGLR�GH�VXV�FRPSRQHQWHV�\�GH�ODV�UHODFLRQHV��WDQWR�LPSOtFLWDV�FRPR�H[SOtFLWDV�

&RPSUREDPRV� FXiOHV� KDQ� VLGR� ODV� PHMRUDV� TXH� HVWH� PDUFR� DSRUWD� VREUH� HO

PRGHOR�GH�2WOH\��������\��ILQDOPHQWH��WHUPLQDPRV�VHxDODQGR�VXV�OLPLWDFLRQHV�

(Q�HO�SULPHU�WUDEDMR�VH�SUHVHQWDQ�ORV�SODQWHDPLHQWRV�LQLFLDOHV�GHO�PRGHOR�

$Vt�� VH� QRV� PXHVWUD� XQD� UHSUHVHQWDFLyQ� HVTXHPiWLFD� GH� ORV� 6&� HQ� ODV

RUJDQL]DFLRQHV�� HQ� IRUPD� GH� FtUFXORV� FRQFpQWULFRV� TXH� UHSUHVHQWDQ� VXV

FRPSRQHQWHV��)ODPKROW]��������S�������

'HVGH� OD� SDUWH� H[WHULRU� GH� HVWD� UHSUHVHQWDFLyQ� KDVWD� HO� FHQWUR�� SRGHPRV

LGHQWLILFDU� ORV�VLJXLHQWHV�PHFDQLVPRV�GH�FRQWURO�HQ�HO�6&��)ODPKROW]��������S�

�����

D��� (QWRUQR� 2UJDQL]DWLYR�� (MHUFHUi� XQD� LQIOXHQFLD�� GLUHFWD� R� LQGLUHFWD�

VREUH�ORV�GHPiV�HOHPHQWRV�GHO�6&�GH�OD�RUJDQL]DFLyQ��(Q�FXDOTXLHU�FDVR�

OD� FDUDFWHUtVWLFD� GLIHUHQFLDGRUD� GH� HVWH� FRPSRQHQWH� HV� VX� QDWXUDOH]D

H[WHUQD�D�OD�RUJDQL]DFLyQ�

E���&XOWXUD�2UJDQL]DWLYD��6H�SRGUtD�GHILQLU� FRPR�HO�FRQMXQWR�GH�YDORUHV�

FUHHQFLDV�\� DVXQFLRQHV� FRPSDUWLGR�SRU� ORV�PLHPEURV�GH� OD�RUJDQL]DFLyQ

TXH�HMHUFH�XQ�FRQWURO�GH�FDUiFWHU�VRFLDO�VREUH�HOORV�

F���(VWUXFWXUD�2UJDQL]DWLYD��(QWHQGLGD�FRPR�HO�FRQMXQWR�GH�GLPHQVLRQHV

TXH� OD� FRPSRQHQ�� SRU� HMHPSOR�� JUDGR� GH� GHVFHQWUDOL]DFLyQ�� LQWHJUDFLyQ

YHUWLFDO�X�KRUL]RQWDO�� HVSHFLDOL]DFLyQ�� LQWHUGHSHQGHQFLD�� HWF��� \� ODV� UHJODV

TXH� UHJXODQ� ODV� SRVLEOHV� LQWHUUHODFLRQHV� HQWUH� HVWDV� FDUDFWHUtVWLFDV

HVWUXFWXUDOHV�
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*UiILFR� ��� 5HSUHVHQWDFLyQ� (VTXHPiWLFD� GH� XQ� 6LVWHPD� GH� &RQWURO

2UJDQL]DWLYR�

)XHQWH��)ODPKROW]��������S�������

G���1~FOHR�GHO�6&��&RUH�&RQWURO�6\VWHP���6HUtD�HO�FRPSRQHQWH�FLEHUQpWLFR

GHO�6&��(VWH� HOHPHQWR� HVWDUtD� FRQGLFLRQDGR� VXFHVLYDPHQWH� SRU� ORV� RWURV

WUHV� TXH� KHPRV� DQDOL]DGR� SUHYLDPHQWH� \� TXH� FRPSRQHQ� HO� FRQWH[WR� GHO

&RQWURO� 2UJDQL]DWLYR�� (VWH� Q~FOHR� GH� FRQWURO� VH� FRUUHVSRQGHUtD� FRQ� ORV

PHFDQLVPRV�IRUPDOHV�GH�FRQWURO�GHQWUR�GH�OD�RUJDQL]DFLyQ�

)ODPKROW]��������GHILHQGH�TXH�HO�IXQFLRQDPLHQWR�GH�HVWH�Q~FOHR�GHO

6&� HV� VHPHMDQWH� D� OR� TXH� WUDGLFLRQDOPHQWH� VH� KD� HQWHQGLGR� FRPR� XQ

SURFHVR�FLEHUQpWLFR��eVWH�RSHUDUtD�FRPR�XQ�FLUFXLWR�TXH�FRPHQ]DUi�FRQ�OD

ILMDFLyQ�GH�XQRV�REMHWLYRV�\�HVWiQGDUHV��OD�IDVH�VLJXLHQWH�FRQVLVWLUtD�HQ�OD

PHGLFLyQ� \� FRPSDUDFLyQ� FRQ� ORV� QLYHOHV� UHDOHV� DOFDQ]DGRV� SRU� ODV

YDULDEOHV� FRQWURODGDV�� SDVDQGR� D� OD� HYDOXDFLyQ� GH� ODV� GHVYLDFLRQHV

REWHQLGDV�\�� ILQDOPHQWH�� VH� FHUUDUtD� FRQ�XQ�SURFHVR�GH� UHWURDOLPHQWDFLyQ

TXH�SRVLELOLWDUtD�HPSUHQGHU�ODV�DFFLRQHV�FRUUHFWRUDV�QHFHVDULDV�FRQ�HO�ILQ

GH�DOFDQ]DU�HO�UHQGLPLHQWR�GHVHDGR�

&RUH�&RQWURO

6\VWHP�

(VWUXFWXUD

(QWRUQR

&XOWXUD�2UJDQL]DWLYD
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Gráfico 7: Modelo Esquemático del Core Control System Propuesto por

Flamholtz.

Fuente: Flamholtz (1983, p. 155).

En referencia al último elemento, Flamholtz (1983, p. 155) presenta un

modelo esquemático (Gráfico 7) donde se pueden identificar los principales

subcomponentes cibernéticos del SC de la organización. Éstos son:

a.- El Sistema de Planificación encargado de la fijación de los objetivos

organizativos.

b.- El Sistema de Evaluación e Incentivos responsable de la medición y

valoración del rendimiento de los trabajadores para incentivarlos o

penalizarlos.
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F���(O�6LVWHPD�GH�0HGLFLyQ��FRPSXHVWR�SRU�XQ�6LVWHPD�&RQWDEOH�\�XQ�6,�

HV� HO� HQFDUJDGR� GH� SURSRUFLRQDU� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� SRGHU

HMHUFHU�HO�FRQWURO�

G��� (O� 6XEVLVWHPD� GH� 2SHUDFLRQHV� TXH� KDFH� UHIHUHQFLD� D� XQ� VLVWHPD

FRQWLQXR� TXH� SHUPLWH� GHVDUUROODU� ODV� DFWLYLGDGHV� FRWLGLDQDV� HQ� OD

RUJDQL]DFLyQ�

H��� 2WURV� HOHPHQWRV� GHO� &RUH� &RQWURO� 6\VWHP� VRQ� HO� 5HVXOWDGR

2UJDQL]DWLYR�\�HO�6LVWHPD�GH�5HWURDOLPHQWDFLyQ��(VWH�~OWLPR�DIHFWDUtD�DO

6LVWHPD� GH� 2SHUDFLRQHV� \� WDPELpQ� DO� FRPSRQHQWH� LQLFLDO� GHO� FLUFXLWR

FLEHUQpWLFR��HO�6LVWHPD�GH�3ODQLILFDFLyQ�

(O�VHJXQGR�WUDEDMR��)ODPKROW]�\�RWURV��������HV�XQD�H[WHQVLyQ�GHO�SULPHUR

SRU� GRV� UD]RQHV�� ���� SURSRQH� XQD� YHUVLyQ� LQWHJUDGRUD� �*UiILFR� ��� GH� OD

UHSUHVHQWDFLyQ�VLVWHPiWLFD�HQ�IRUPD�GH�FtUFXORV�GH�ORV�6&�GH�OD�RUJDQL]DFLyQ�\

GHO� PRGHOR� UHSUHVHQWDWLYR� GHO� &RUH� &RQWURO� 6\VWHP� DQDOL]DGR� SUHYLDPHQWH

�*UiILFR����\�����UHDOL]D�XQ�PD\RU�HVIXHU]R�SRU�GHILQLU�PiV�SUHFLVDPHQWH��WDQWR

ORV�GLIHUHQWHV�HOHPHQWRV�GHO�6&��FRPR�ORV�VXEFRPSRQHQWHV�GHO�Q~FOHR�GHO�6&��HV

GHFLU��ORV�HOHPHQWRV�IRUPDOL]DGRV�GH�FRQWURO�FLEHUQpWLFR�

(Q�UHIHUHQFLD�D�HVWR�~OWLPR��\�D�PRGR�LOXVWUDWLYR��VHxDODPRV�TXH�PLHQWUDV

HQ� HO� SULPHU� WUDEDMR�� HO� HQWRUQR� VyOR� HV� PHQFLRQDGR� VLQ� KDFHU� UHIHUHQFLDV

FRQFUHWDV� D� OD� QDWXUDOH]D� GH� ODV� YDULDEOHV� TXH� OR� FRPSRQHQ�� HQ� HO� VHJXQGR� VH

GHVWDFDQ�WUHV�YDULDEOHV�FRPR�ORV�IDFWRUHV�SULQFLSDOHV�TXH�SXHGHQ�VHU�SRWHQFLDOHV

PHFDQLVPRV�GH�FRQWURO�LQGLUHFWRV�VREUH�HO�FRPSRUWDPLHQWR�GH�ORV�PLHPEURV�GH

OD�RUJDQL]DFLyQ��)ODPKROW]�\�RWURV��������S�������/RV�YDORUHV�GRPLQDQWHV�HQ�HO

WUDEDMR� HQ� XQ� GHWHUPLQDGR� PDUFR� VRFLR�WHPSRUDO�� HO� QLYHO� GH� SURIHVLRQDOLGDG

GHPDQGDGR�SRU�ODV�HPSUHVDV�TXH�RSHUDQ�HQ�HO�PHQFLRQDGR�HVFHQDULR�\��OD�~OWLPD
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YDULDEOH�H[WHUQD��OD�QDWXUDOH]D�GH�ODV�GHPDQGDV�GH�ORV�FOLHQWHV�\�FRQVXPLGRUHV�

(VWDV�FRQWLQJHQFLDV�GHEHUiQ�VHU�UHFRJLGDV�HQ�OD�IRUPXODFLyQ�GH�OD�HVWUDWHJLD�GH

OD�RUJDQL]DFLyQ�\�WUDGXFLGD�D�REMHWLYRV�RUJDQL]DWLYRV�HVSHFtILFRV�

$QWHV� GH� DERUGDU� HO� DQiOLVLV� GH� HVWH� PRGHOR� WHyULFR�� HVWXGLDUHPRV� HO

FRQFHSWR�GH�&RQWURO�2UJDQL]DWLYR�SUHVHQWH� HQ� ORV�GRV� WUDEDMRV� DQDOL]DGRV�� SRU

VHU� HO� SXQWR� GH� SDUWLGD� GH� VXV� SODQWHDPLHQWRV�� 7UDV� OD� UHYLVLyQ� GH� GLIHUHQWHV

HVWXGLRV�HQ�ORV�TXH�VH�WUDWD�HVWD�FXHVWLyQ��HO�&RQWURO�2UJDQL]DWLYR�TXHGD�GHILQLGR

SRU�)ODPKROW]� �������S������� MXQWR�D�RWURV��������S������FRPR�³HO�FRQMXQWR�GH

DFFLRQHV��DFWLYLGDGHV�\�PHFDQLVPRV�TXH�XWLOL]D�OD�RUJDQL]DFLyQ�SDUD�DXPHQWDU

OD�SUREDELOLGDG�GH�TXH�ORV�LQGLYLGXRV�R�JUXSRV�GHQWUR�GH�OD�PLVPD�VH�FRPSRUWHQ

GH�OD�IRUPD�PiV�DGHFXDGD�SDUD�DOFDQ]DU�ORV�REMHWLYRV�RUJDQL]DWLYRV´�

(VWD�DPSOLD�FRQFHSWXDOL]DFLyQ�HV�HO�UHVXOWDGR�GH�XQ�HVIXHU]R�LQWHJUDGRU�GH

ORV� WUDEDMRV� OOHYDGRV� D� FDER� HQ� YDULDV� GLVFLSOLQDV� FRPR� VRQ� OD� 7HRUtD� GH� OD

2UJDQL]DFLyQ�� OD�3VLFRORJtD� ,QGXVWULDO�\� OD�6RFLRORJtD��$Vt��QR�VyOR�VH� LQWHJUDQ

ODV�GLIHUHQWHV�FRQFHSFLRQHV�GHO�&RQWURO�2UJDQL]DWLYR�TXH�OR�FRQVLGHUDQ�FRPR�XQ

FRQMXQWR�GH�WpFQLFDV�R�FRPR�XQD�VHULH�GH�SURFHVRV��VLQR�TXH�WDPELpQ�VH�LQWHQWD

DERUGDU� VX� HVWXGLR� D� GLVWLQWRV� QLYHOHV� GH� DQiOLVLV� FRPR� HO� LQGLYLGXDO�� JUXSDO� \

RUJDQL]DWLYR�

1RV� JXVWDUtD� GHVWDFDU� XQD� VHULH� GH� FDUDFWHUtVWLFDV� HVSHFtILFDV� GH� HVWD

GHILQLFLyQ� GH� &RQWURO� 2UJDQL]DWLYR�� FRQ� HO� ILQ� GH� LGHQWLILFDU� VXV� DVXQFLRQHV

LPSOtFLWDV��(Q�FRQFUHWR��VHxDODPRV�ODV�VLJXLHQWHV�

D���(O�&RQWURO�2UJDQL]DWLYR�LPSOLFD�HO�HPSOHR�FRQMXQWR�GH�PHFDQLVPRV�\

�R�DFFLRQHV��HV�GHFLU��HO�6&�SDUD�OD�RUJDQL]DFLyQ�HVWDUi�FRPSXHVWR�SRU�XQD

VHULH� GH� HOHPHQWRV� R� FRPSRQHQWHV� TXH� VH� SXHGHQ� HPSOHDU� GH� PDQHUD
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VLPXOWiQHD�SRU�SDUWH�GH�OD�RUJDQL]DFLyQ�SDUD�HMHUFHU�HVD�IXQFLyQ�GH�FRQWURO

VREUH�ODV�SHUVRQDV��ELHQ�D�QLYHO�LQGLYLGXDO��ELHQ�D�QLYHO�JUXSDO�

E��� (Q� OtQHD� FRQ� OR� DQWHULRU�� VRQ� ODV� SHUVRQDV� HO� SULQFLSDO� REMHWLYR� GHO

&RQWURO� 2UJDQL]DWLYR�� (VWR� GHEH� HQWHQGHUVH� FRPR� TXH� SDUD� FRQWURODU

FXDOTXLHU� iUHD� GH� OD� RUJDQL]DFLyQ� PHGLDQWH� XQ� LQGLFDGRU� R� FRQMXQWR� GH

HOORV��LQFOXVR�FRQ�GLIHUHQWHV�QLYHOHV�GH�DJUHJDFLyQ��HWF��� ODV�SHUVRQDV�VRQ

OD�FODYH�SDUD�XQ�FRQWURO�HILFLHQWH�\�HILFD]��3RU�OR�WDQWR��HO�FRPSRUWDPLHQWR

KXPDQR� VH� PXHVWUD� FRPR� HO� IDFWRU� FODYH� D� FRQWURODU� HQ� HO� GLVHxR� H

LPSODQWDFLyQ�GH�ORV�6&�SDUD�SRGHU�DOFDQ]DU�ORV�REMHWLYRV�RUJDQL]DWLYRV�

F��� (O� FRQWURO� VHUi� XQD� IXQFLyQ� GHQWUR� GH� ODV� RUJDQL]DFLRQHV�� FRQ� XQ

FDUiFWHU�PDUFDGDPHQWH�RULHQWDGR�D�OD�FRQVHFXFLyQ�GH�VXV�REMHWLYRV��3RU�OR

WDQWR�� HO� FRQWURO� WDO� FRPR� VH� GHILQH� SUHYLDPHQWH�� VLHPSUH� HVWDUi

HQFDPLQDGR� D� HMHUFHU� XQD� LQIOXHQFLD� VREUH� HO� FRPSRUWDPLHQWR� GH� ORV

LQGLYLGXRV� \� JUXSRV� GHQWUR� GH� OD� LQVWLWXFLyQ�� GH� IRUPD� TXH� pVWH� VHD

FRQJUXHQWH�FRQ�ODV�PHWDV�RUJDQL]DWLYDV�

$� FRQWLQXDFLyQ�� SDVDPRV� D� DQDOL]DU� FRQFUHWDPHQWH� HO�PRGHOR� SURSXHVWR

SRU�)ODPKROW]��*UiILFR�����DVt�FRPR�VXV�DSRUWDFLRQHV�DO�HVWXGLR�GH�ORV�6&�\�VXV

PHMRUDV�VREUH�HO�WUDEDMR�SUHYLR�UHDOL]DGR�SRU�2WOH\��������

(Q� FXDQWR� D� ODV� DSRUWDFLRQHV� SURSLDV� GHO� PRGHOR� WHyULFR� SURSXHVWR�

SRGHPRV�GHVWDFDU�

D��� /D� YDULDEOH� FODYH� SDUD� HMHUFHU� HO� &RQWURO� 2UJDQL]DWLYR�� HV� HO

FRPSRUWDPLHQWR� KXPDQR�� HQWHQGLpQGROR� D� GLIHUHQWHV� QLYHOHV� GHVGH� HO

LQGLYLGXDO��SDVDQGR�SRU�HO�JUXSDO�\�DOFDQ]DQGR�HO�RUJDQL]DWLYR�
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*UiILFR� ��� 0DUFR� ,QWHJUDGRU� SDUD� HO� (VWXGLR� GH� ORV� 6&� 3URSXHVWR� SRU

)ODPKROW]�

)XHQWH��)ODPKROW]�\�RWURV��������S������

E���(O�FRQWURO�VREUH�HO�FRPSRUWDPLHQWR�KXPDQR��SDUD�TXH�VHD�DGHFXDGR�\

VH�FXPSODQ�ORV�REMHWLYRV�RUJDQL]DWLYRV��VH�DOFDQ]D�SRU�OD�LQIOXHQFLD�

E�����'LUHFWD�GH�ORV�FRPSRQHQWHV�GHO�Q~FOHR�GHO�VLVWHPD�GH�FRQWURO�

HV�GHFLU��GHO� VLVWHPD�FLEHUQpWLFR�GH� FRQWURO��(VWRV� FRPSRQHQWHV� VH

FDUDFWHUL]DQ�SRU�VHU�OD�SDUWH�IRUPDOL]DGD�GHO�6&�HQ�OD�RUJDQL]DFLyQ�

TXH�HQWUDQ�HQ�XQ�FRQWDFWR�PiV�GLUHFWR�\�WDQJLEOH�FRQ�ORV�PLHPEURV

GH�OD�PLVPD��UD]yQ�pVWD�SRU� OR�TXH�SXHGHQ�HMHUFHU�XQ�FODUR� LQIOXMR

&RQWH[WR�GHO�&RQWURO

(QWRUQR�

&XOWXUD�2UJDQL]DWLYD�

(VWUXFWXUD�2UJDQL]DWLYD�

&RUH�&RQWURO�6\VWHP

����)HHGEDFN

����6LVWHPD
3ODQLILFDFLyQ�

2EMHWLYRV�
(VWiQGDUHV�

����6LVWHPD�(YDOXDFLyQ
H�,QFHQWLYRV�
([WUtQVHFRV�H
�,QWUtQVHFRV�

6XEVLVWHPD
2SHUDWLYR�

&RPSRUWDPLHQWR
HQ�HO�WUDEDMR�

����6LVWHPD�GH
0HGLGD�
,QIRUPDFLyQ�
3URFHVR�

5HVXOWDGRV�

5HQGLPLHQWR�
$FWLWXGHV�
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VREUH� OD� IRUPD� HQ� TXH� VH� FRPSRUWDQ� ODV� SHUVRQDV� HQ� ODV

RUJDQL]DFLRQHV�

E�����,QGLUHFWD�GH�ORV�HOHPHQWRV�FRQWH[WXDOHV�GHO�PRGHOR��HV�GHFLU��OD

HVWUXFWXUD�� OD� FXOWXUD� \� HO� HQWRUQR� RUJDQL]DWLYR�� $GHPiV�� HVWRV

FRPSRQHQWHV�GHWHUPLQDUiQ�HQ�EXHQD�PHGLGD�OD�FRQILJXUDFLyQ�ILQDO

GHO�&RUH�&RQWURO�6\VWHP��HQ�FXDQWR�DO�Q~PHUR�GH�HOHPHQWRV�TXH��OR

FRPSRQGUiQ�� DVt� FRPR� DO� WLSR� GH� UHODFLRQHV� HQWUH� pVWRV�� (Q� HVWH

VHQWLGR��ORV�VLVWHPDV�TXH�SRGHPRV�HQFRQWUDU�HQ�ODV�RUJDQL]DFLRQHV�

SUHVHQWDUiQ�GLIHUHQWHV�JUDGRV�GH�FRPSOHMLGDG��PD\RU�PLHQWUDV�PiV

JUDQGH� VHD� HO� Q~PHUR� GH� HOHPHQWRV� \� PiV� FRPSOLFDGDV� ODV

UHODFLRQHV�HQWUH�HOORV�\�YLFHYHUVD�

&RQ�UHVSHFWR�DO�WUDEDMR�GH�2WOH\���������KHPRV�LGHQWLILFDGR�ODV�VLJXLHQWHV

PHMRUDV�

D��� /D� SULPHUD� \�PiV� LPSRUWDQWH�� HV� OD� LQFRUSRUDFLyQ� DO�PRGHOR� SDUD� HO

HVWXGLR� GH� ORV� 6&� GH� OD� FXOWXUD� RUJDQL]DWLYD� FRPR� PHFDQLVPR� QR

IRUPDOL]DGR�GH�FRQWURO�VRFLDO��FDSD]�GH�HMHUFHU�XQD�JUDQ�LQIOXHQFLD�VREUH

OD� RUJDQL]DFLyQ� SDUD� DOFDQ]DU� ORV� REMHWLYRV� RUJDQL]DWLYRV�� LJXDO� R� PiV

LPSRUWDQWH�TXH�ORV�TXH�HMHUFH�HO�FRQMXQWR�GH�PHFDQLVPRV�IRUPDOL]DGRV�

E���(Q�ORV�WUDEDMRV�GH�)ODPKROW]�DQDOL]DGRV��VH�SXHGH�REVHUYDU��*UiILFR���

TXH� QR� VyOR� VH� HVSHFLILFDQ� ORV� GLIHUHQWHV� HOHPHQWRV� IRUPDOL]DGRV� GHO

PRGHOR�SURSXHVWR��VLQR�TXH�WDPELpQ�VH�HVWDEOHFH�XQD�VHULH�GH� UHODFLRQHV

HQWUH� HOORV�� HV� GHFLU�� HQWUH� HO� 6LVWHPD� GH� 3ODQLILFDFLyQ�� HO� 6LVWHPD� GH

(YDOXDFLyQ� \� GH� ,QFHQWLYRV�� HO� 6LVWHPD� GH� 0HGLFLyQ�� HO� 6XEVLVWHPD� GH

2SHUDFLRQHV� \� RWURV� HOHPHQWRV� GHO� &RUH� &RQWURO� 6\VWHP�� FRPR� VRQ� HO

5HVXOWDGR�2UJDQL]DWLYR�\�HO�6LVWHPD�GH�5HWURDOLPHQWDFLyQ�
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3RU�HO�FRQWUDULR��HO�PRGHOR�FRQWLQJHQWH�SURSXHVWR�SRU�2WOH\��������

VyOR� PHQFLRQD� ORV� 6,&�� ORV� 6LVWHPDV� GH� ,QIRUPDFLyQ� SDUD� OD� *HVWLyQ

�6LS*�� \� HO� GLVHxR� RUJDQL]DWLYR�� VLQ� HQWUDU� D� H[SRQHU� GHWDOODGDPHQWH� HQ

TXp� FRQVLVWH� FDGD� XQR�� (Q� HVWH� VHQWLGR�� 2WOH\� ������� UHFRQRFH� TXH� VX

PDUFR� QR� SUHWHQGH� GDU� XQD� H[SOLFDFLyQ�PLQXFLRVD� GHO� GHVDUUROOR� GH� ORV

6,&��QL�GH�QLQJ~Q�RWUR�FRPSRQHQWH�GHO�6&�� VLQR�TXH�PiV� ELHQ�SUHWHQGH

HVWLPXODU� OD� DGRSFLyQ� GH� FRQFHSWXDOL]DFLRQHV�PiV� DPSOLDV� D� OD� KRUD� GH

HVWXGLDU�ORV�6,&��(V�GHFLU��QR�VH�SXHGHQ�HVWXGLDU�ORV�GLIHUHQWHV�HOHPHQWRV

GHO� 6&� GH� IRUPD� DLVODGD�� \D� TXH� pVWRV� VH� HQFXHQWUDQ� HQPDUFDGRV� HQ� VX

FRQWH[WR�GH�JHVWLyQ��RUJDQL]DWLYR�\��ILQDOPHQWH��HQ�XQ�PDFURHQWRUQR�HQ�HO

TXH� VH� GLVHxDQ� H� LPSODQWDQ�� IDFWRUHV� TXH� HMHUFHQ� XQD� LQIOXHQFLD

GHWHUPLQDQWH�VREUH�HOORV�PLVPRV��2WOH\��������S��������DVt�FRPR�VREUH�OD

IRUPD�\�OD�QDWXUDOH]D�GH�ODV�GLIHUHQWHV�UHODFLRQHV�TXH�SXHGDQ�GDUVH�HQWUH

HOORV�

F���(O�PRGHOR�SUHVHQWDGR�HQ�HO�*UiILFR����HV�PiV�FRPSOHWR�TXH�HO�GH�2WOH\

�������� *UiILFR� ��� HQ� OR� UHIHUHQWH� D� OD� FRQFHSWXDOL]DFLyQ� GHO

IXQFLRQDPLHQWR� \� GH� ODV� UHODFLRQHV� HQWUH� ORV� GLIHUHQWHV� HOHPHQWRV

IRUPDOL]DGRV�TXH�FRPSRQHQ�HO�VXEVLVWHPD�FLEHUQpWLFR�GHO�6&�

(Q� FXDQWR� D� OD� GHILQLFLyQ� H� LGHQWLILFDFLyQ� GH� pVWRV�� 2WOH\� �������

KDFH� UHIHUHQFLD� D� ORV� FRPSRQHQWHV� GH� OR� TXH� GHQRPLQD� 3DTXHWH� GH

&RQWURO�2UJDQL]DWLYR�� pVWRV�VRQ��6,&��6,S*��GLVHxR�RUJDQL]DWLYR�\�RWURV

HOHPHQWRV�� 6LQ� HPEDUJR�� QR� ORV� DQDOL]D� HQ� SURIXQGLGDG�� OR� TXH� SXGLHVH

KDEHU�DFODUDGR�XQD�VHULH�GH�FXHVWLRQHV�FRPR��SRU�HMHPSOR�� ORV�GLIHUHQWHV

VXEVLVWHPDV�R�VXEFRPSRQHQWHV�TXH�SXHGDQ�FRQIRUPDU�FDGD�XQR�GH�HVWRV

HOHPHQWRV�\�VX�QDWXUDOH]D�
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3RU�HO�FRQWUDULR��)ODPKROW]��������GHILQH�ORV�HOHPHQWRV��VLVWHPDV�\

VXEVLVWHPDV�GHO�&RUH�&RQWURO�6\VWHP� H�� LQFOXVR�� UHDOL]D�XQ� HVIXHU]R�SRU

GHVFULELUORV�PiV�SUHFLVDPHQWH�HQ�HO�VHJXQGR�GH�VXV�WUDEDMRV��)ODPKROW]�\

RWURV��������

(Q�OR�UHIHUHQWH�D�ODV�UHODFLRQHV�HQWUH�HVWRV�HOHPHQWRV��2WOH\�������

S�� ����� VHxDOD� TXH� H[LVWHQ� XQD� VHULH� GH� LQWHUGHSHQGHQFLDV� HQWUH� ORV

FRPSRQHQWHV� GH� HVH�3DTXHWH� GH�&RQWURO�2UJDQL]DWLYR�� ODV� FXDOHV� KDFHQ

QHFHVDULR�VX�FRQVLGHUDFLyQ�FRPR�XQ�WRGR�D�OD�KRUD�GH�HVWXGLDU�FXDOTXLHUD

GH�VXV�HOHPHQWRV��VLQ�HPEDUJR��QR�VH�HVSHFLILFD�SUiFWLFDPHQWH�QDGD�VREUH

ODV�P~OWLSOHV�UHODFLRQHV�SUHYLDPHQWH�DSXQWDGDV�

$VLPLVPR�� UHVDOWD� TXH� HQWUH� WDOHV� HOHPHQWRV� H[LVWHQ� UHODFLRQHV� GH

FRPSOHPHQWDULHGDG� H� LQFOXVR� GH� VXVWLWXFLyQ�� HQ� IXQFLyQ�� EiVLFDPHQWH� \

DXQTXH�SXHGDQ�H[LVWLU�RWURV�IDFWRUHV��GH�ODV�SUHIHUHQFLDV�\�QHFHVLGDGHV�GH

ORV� JHVWRUHV� \�R� OD� SURSLHGDG� GH� OD� RUJDQL]DFLyQ� TXH� VH� HVWXGLH� HQ

FRQFUHWR�

3RU� VX� SDUWH�� DXQTXH� HQ� ORV� WUDEDMRV� GH� )ODPKROW]� ������� MXQWR� D

RWURV�� ������ HVWH� SODQWHDPLHQWR� WDPELpQ� VXE\DFH�� HQ� HOORV� VH� UHDOL]D� XQ

HVIXHU]R� SDUD� HYLGHQFLDU� ODV� SRVLEOHV� UHODFLRQHV� HQWUH� ORV� HOHPHQWRV

SUHYLDPHQWH�GHILQLGRV��*UiILFR����

G���/D�OyJLFD�OLQHDO�\�VHFXHQFLDO�LPSOtFLWD�HQ�HO�PRGHOR�GH�2WOH\��������

QR� VH� FRQWHPSOD� HQ� HO� GHVDUUROODGR� SRU� )ODPKROW]��� (Q� OD� SURSXHVWD

UHSUHVHQWDGD� HQ� HO� *UiILFR� ��� HO� 52� VHUtD� HO� UHVXOWDGR� GH� XQD� VHULH� GH

LQIOXHQFLDV�� GLUHFWDV� H� LQGLUHFWDV�� GH� GLIHUHQWHV� HOHPHQWRV� GHO� 6&� GH� OD

RUJDQL]DFLyQ�� ORV�FXiOHV�QR�VH� UHODFLRQDQ�GH� IRUPD� OLQHDO� VLQR�TXH�FRPR

\D� KHPRV� VHxDODGR�� VH� HQFXHQWUDQ� HQ� GLIHUHQWHV� QLYHOHV� \� GHQWUR� GH
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GLVWLQWDV� LQIOXHQFLDV� FRQWH[WXDOHV�� LQWHUQDV� \� H[WHUQDV� D� OD� SURSLD

RUJDQL]DFLyQ�

&RPR�UHVXPHQ��OD�FRQVLGHUDFLyQ�GH�XQ�FRQFHSWR�GH�&RQWURO�2UJDQL]DWLYR

FRPR�SXQWR�GH�SDUWLGD�GH�ORV�SODQWHDPLHQWRV�GH�)ODPKROW]��������MXQWR�D�RWURV�

������TXH�KHPRV�DQDOL]DGR��VXSRQH�XQD�PHMRUD�VREUH�HO�WUDEDMR�GH�2WOH\�������

GRQGH� QR� H[LVWH� QLQJXQD� FRQFHSWXDOL]DFLyQ�� \D� TXH� SHUPLWH� WHQHU� VLHPSUH

SUHVHQWHV�ORV�IXQGDPHQWRV�\�DVXQFLRQHV�GHO�PRGHOR�SURSXHVWR�

)LQDOL]DUHPRV� HO� HStJUDIH� KDFLHQGR� UHIHUHQFLD� D� ODV� SULQFLSDOHV

OLPLWDFLRQHV�GHO�PRGHOR�H[DPLQDGR��$�QXHVWUR�HQWHQGHU��VRQ�

D��� 8QD� FRQFHSFLyQ� UHVWULQJLGD� GH� OD� &S*� �)ODPKROW]�� ������ S�� ����

FRQVLGHUDGD�FRPR�XQ�FRPSRQHQWH�GHO�VLVWHPD�GH�PHGLFLyQ�TXH��D�VX�YH]�

HV� XQ� HOHPHQWR� GHO� 6&�� (V� GHFLU�� OD� &S*� GHVHPSHxDUtD� XQ� SDSHO� PX\

UHVWULFWLYR�GHQWUR�GH�ORV�SURFHVRV�GH�FRQWURO��VX�IXQFLyQ�VyOR�FRQVLVWLUtD�HQ

SURSRUFLRQDU� LQIRUPDFLyQ� KLVWyULFD� SDUD� OD� PHGLFLyQ� GH� ODV� GLIHUHQWHV

YDULDEOHV�VRPHWLGDV�D�FRQWURO��(Q�HVWD�FRQFHSFLyQ�VXE\DFH�OD�DVXQFLyQ�GHO

HMHUFLFLR�GH�XQ�FRQWURO�H[FOXVLYDPHQWH�H[�SRVW�

E��� $XQTXH� VH� PHMRUD� FRQ� UHVSHFWR� DO� WUDEDMR� GH� 2WOH\� �������� OD

GHILQLFLyQ�GHO�52�FRPR�XQD� VHULH� GH�YDULDEOHV� �)ODPKROW]�� ������ S�� ���

TXH�LQFOXLUtD�YHQWDV��SURGXFWLYLGDG��PDUJHQ�VREUH�EHQHILFLRV��VDWLVIDFFLyQ

HQ�HO�WUDEDMR�\�DEVHQWLVPR��QR�KD�VLGR�VXILFLHQWHPHQWH�WUDWDGD��$�SHVDU�GH

DPSOLDUVH�HO�FRQFHSWR��QR�VH�H[SOLFD�HQ�SURIXQGLGDG�FyPR�VH�HPSOHDUtD�HQ

ORV� SURFHVRV� GH� FRQWURO� QL� VH� HVWXGLDQ� RWUDV� PDJQLWXGHV� FXDOLWDWLYDV� QR

ILQDQFLHUDV�H[WHUQDV�D�OD�RUJDQL]DFLyQ�FRPR��SRU�HMHPSOR�� OD�VDWLVIDFFLyQ

GH�ORV�FOLHQWHV�
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F���6L�ELHQ�HV�YHUGDG�TXH�VH�UHDOL]D�XQ�HVIXHU]R�SRU�LGHQWLILFDU�\�GHVFULELU

OR�PiV�FODUDPHQWH�SRVLEOH�ORV�GLVWLQWRV�FRPSRQHQWHV�GHO�6&��H�LQFOXVR�ORV

VXEFRPSRQHQWHV� HQ� DOJXQRV� FDVRV�� QR� VH� SURIXQGL]D� HQ� OD� QDWXUDOH]D� GH

VXV�GLIHUHQWHV�UHODFLRQHV�

8QD� YH]� DQDOL]DGRV� HO� PRGHOR� GH� 2WOH\� ������� \� GH� )ODPKROW]� ������

MXQWR�D�RWURV��������SDVDUHPRV�D�HVWXGLDU� ODV�SURSXHVWDV�GH�$PDW� �������HQ�HO

VLJXLHQWH�HStJUDIH�

����/DV�3URSXHVWDV�GH�$PDW��������

(O�PRGHOR�DQDOL]DGR�HQ�HVWH�HStJUDIH�VH�GHVDUUROOy� LQLFLDOPHQWH�D� ILQDOHV

GH� ORV� ��� HQ� XQD� WHVLV� GRFWRUDO� TXH�� SRVWHULRUPHQWH�� IXH� SXEOLFDGD� FRPR

PRQRJUDItD�SRU�HO�,&$&��$PDW��������

/DV�UD]RQHV�SRU�ODV�TXH�HVWXGLDPRV�HVWH�WUDEDMR�VRQ��EiVLFDPHQWH��WUHV��(Q

SULPHU� OXJDU�� FRQVLGHUDPRV� TXH� VXV� DSRUWDFLRQHV� KDQ� VLGR� GH� ODV� PiV

VLJQLILFDWLYDV�UHDOL]DGDV�HQ�QXHVWUR�SDtV�SRU�LQYHVWLJDGRUHV�GH�&S*�HQ�HO�FDPSR

GH� ORV�6&��(Q� VHJXQGR�� SRUTXH� HQ� HVWD� ODERU� LQYHVWLJDGRUD� HVWiQ� FRQVLGHUDGDV

H[SOtFLWDPHQWH� DOJXQDV� GH� ODV� DSRUWDFLRQHV� GH� ORV� PRGHORV� SUHYLDPHQWH

HVWXGLDGRV�HQ�HVWH�FDStWXOR��(V�GHFLU��HVWH�HVIXHU]R�GH�LQYHVWLJDFLyQ�YLHQH�D�VHU

XQD�FRQWLQXDFLyQ�GH�ODV�SURSXHVWDV�GH�2WOH\��������\�)ODPKROW]�\�RWURV��������

\D� TXH� ODV� DQDOL]D� \� FRPSOHWD�� )LQDOPHQWH�� HQ� OtQHD� FRQ� OR� UHFRPHQGDGR� SRU

2WOH\���������SRU�HO�FDUiFWHU�LQWHUGLVFLSOLQDU�GH�OD�SURSXHVWD�UHDOL]DGD�SRU�$PDW

�������

&RQ�UHVSHFWR�D�HVWD�LQWHUGLVFLSOLQDULHGDG��GHEHPRV�VHxDODU�TXH�pVWD�YLHQH

UHSUHVHQWDGD�HQ�HO�HVWXGLR�TXH�DQDOL]DPRV�QR�VyOR�SRU�OD�FRQVLGHUDFLyQ�GH�iUHDV
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DG\DFHQWHV� D� OD� &S*� FRPR� OD� (FRQRPtD� GH� OD� (PSUHVD�� 7HRUtD� GH� OD

2UJDQL]DFLyQ�R��LQFOXVR��ODV�)LQDQ]DV��WRGDV�HOODV�HPSOHDGDV�HQ�HO�HVWXGLR�GH�ORV

DVSHFWRV� IRUPDOHV� GHO� &RQWURO� 2UJDQL]DWLYR�� VLQR� WDPELpQ� SRUTXH� HO� WUDEDMR

FRQWHPSOD� H[SUHVDPHQWH� XQD� VHULH� GH� FRUULHQWHV� TXH� KDEtDQ� VLGR

WUDGLFLRQDOPHQWH�PHQRV�HPSOHDGDV��SRU�ORV�LQYHVWLJDGRUHV�GH�QXHVWUD�GLVFLSOLQD�

SDUD�HO�HVWXGLR�GH�ORV�6&�HQ�ODV�RUJDQL]DFLRQHV�

0iV� FRQFUHWDPHQWH�� QRV� HVWDPRV� UHILULHQGR� D� ODV� DSUR[LPDFLRQHV

FHQWUDGDV�HQ�DVSHFWRV�SVLFR�VRFLDOHV�\� DTXHOODV�RWUDV� HQIRFDGDV� HQ� ORV� IDFWRUHV

FXOWXUDOHV� GH� ODV� RUJDQL]DFLRQHV�� (QWUH� ODV� SULPHUDV�� $PDW� ������� GHVWDFD� OD

(VFXHOD� GH� ODV� 5HODFLRQHV� +XPDQDV�� HO� 3URFHVDPLHQWR� +XPDQR� GH� OD

,QIRUPDFLyQ�\�HO�(QIRTXH�GH�6LVWHPDV�$ELHUWRV��(QWUH�ODV�VHJXQGDV��ODV�UHIHULGDV

D�OD�FXOWXUD�RUJDQL]DWLYD��QR�VH�LGHQWLILFDQ�HQIRTXHV�R�WHRUtDV�FRQFUHWDV��VLQR�TXH

FODVLILFD�ORV�WUDEDMRV�VHJ~Q�FRQVLGHUHQ�OD�FXOWXUD�RUJDQL]DWLYD�FRPR�XQD�YDULDEOH

LQWHUQD�D�OD�RUJDQL]DFLyQ��XQD�PHWiIRUD�TXH�HPHUJH�GH�pVWD��R�ELHQ��FRQVLGHUD�D

ORV�6&�LQPHUVRV�HQ�XQD�SHUVSHFWLYD�PDFURVRFLDO�PiV�DPSOLD�TXH�HV�GHWHUPLQDQWH

HQ�OD�FRQIRUPDFLyQ�GH�HVWRV�VLVWHPDV��$PDW��������S������

1RV�JXVWDUtD�VHxDODU�TXH�ODV�DVXQFLRQHV� LPSOtFLWDV�HQ� ORV�SODQWHDPLHQWRV

GH�ORV� WUDEDMRV�FRPSUHQGLGRV�HQ� ODV�GRV�~OWLPDV�FODVLILFDFLRQHV��VREUH�HO�SDSHO

GH�OD�FXOWXUD�HQ�ORV�SURFHVRV�GH�&RQWURO�2UJDQL]DWLYR��VH�SRGUtDQ�HTXLSDUDU�D�ODV

FRPHQWDGDV� HQ� ORV� HStJUDIHV� �� \� �� GHO� &DStWXOR� ,� SDUD� ODV� FRUULHQWHV

,QWHUSUHWDWLYD� \�&UtWLFD�� GH� ODV�TXH� SUHFLVDPHQWH� GHVWDFiEDPRV� FRPR� SULQFLSDO

FDUDFWHUtVWLFD� LGHQWLILFDWLYD� FRP~Q� D� DPEDV�� OD� FRQVLGHUDFLyQ� H[SOtFLWD� SRU� ORV

LQYHVWLJDGRUHV� HQ� &S*� GHO� SDSHO� GH� ODV� SHUVRQDV� HQ� ORV� SURFHVRV� GH� JHVWLyQ

HPSUHVDULDO�
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3DUD�SRGHU�FRPSUHQGHU�PHMRU� OD�SURSXHVWD�GH�$PDW� �������SUHVHQWDPRV

ODV�GLIHUHQWHV�FRUULHQWHV�GH�LQYHVWLJDFLyQ�FRQVLGHUDGDV�SDUD�VX�HODERUDFLyQ�HQ�OD

7DEOD����

$�FRQWLQXDFLyQ��SDVDPRV�D�SURIXQGL]DU�HQ�HO�PRGHOR�SURSXHVWR�SRU�$PDW

�������� DVt� FRPR� XQD� YHUVLyQ� SRVWHULRU� GH� ����� HQ� OD� TXH� VH� PRGLILFD� VX

SURSXHVWD� LQLFLDO� FRQ� HO� ILQ� GH� KDFHU� HVSHFLDO� KLQFDSLp�� SRU� XQ� ODGR�� HQ� OD

LPSRUWDQFLD� GH� ODV� QXPHURVDV� LQWHUUHODFLRQHV� HQWUH� ORV� GLVWLQWRV� HOHPHQWRV

LQWHUQRV�\�H[WHUQRV�TXH�FRPSRQHQ�HO�6&�\��SRU�RWUR��HQ� OD�FRQYHQLHQFLD�GH�QR

HVWXGLDU� HVWRV� FRPSRQHQWHV� GH� IRUPD� DLVODGD�� VLQR� FRPR� SDUWHV� GH� XQ� WRGR� HQ

TXH� VH� SURGXFHQ� FRQWtQXDPHQWH� UHODFLRQHV� GH� PXWXD� LQIOXHQFLD�� &RPR� VH� KD

H[SXHVWR� FRQ� DQWHULRULGDG�� HVWDV� UHODFLRQHV� \D� KDQ� VLGR� FRQVLGHUDGDV� HQ� ORV

WUDEDMRV� GH� 2WOH\� ������� \� )ODPKROW]� \� RWURV� �������� SRU� OR� TXH� SDUHFH

FRQVROLGDUVH� FRPR� XQD� GH� ODV� FXHVWLRQHV� JOREDOHV� D� WHQHU� HQ� FXHQWD� VREUH� ODV

UHODFLRQHV�HQWUH�ORV�GLIHUHQWHV�FRPSRQHQWHV�GH�ORV�6&�

$QWHV� GH� DQDOL]DU� HO� PRGHOR� LQLFLDO� HQ� Vt�� YDPRV� D� RFXSDUQRV� GH� OD

GHILQLFLyQ� GHO� 6&� RUJDQL]DWLYR� TXH� SURSRUFLRQD�$PDW� �������� \D� TXH� DO� LJXDO

TXH� HQ� HO� HStJUDIH� DQWHULRU� FRQ� HO� FRQFHSWR� GH� &RQWURO� 2UJDQL]DWLYR�

FRQVLGHUDPRV�TXH�UHIOH[LRQDU�VREUH�ODV�DVXQFLRQHV�LPSOtFLWDV�HQ�HVWD�GHILQLFLyQ�

D\XGD� D� FRPSUHQGHU� PHMRU� ODV� SURSXHVWDV� TXH� VH� UHFRJHQ� HQ� HVWRV

SODQWHDPLHQWRV�

$Vt��$PDW��������S������GHILQH�HO�6&�RUJDQL]DWLYR�FRPR�³HO�FRQMXQWR�GH

PHFDQLVPRV� IRUPDOHV� \� QR� IRUPDOHV� TXH� LQIOX\HQ�� \D� VHD� DXPHQWDQGR� R

UHGXFLHQGR�� OD� SUREDELOLGDG� GH� TXH� HO� FRPSRUWDPLHQWR� GH� ODV� SHUVRQDV� TXH

IRUPDQ� SDUWH� GH� OD� RUJDQL]DFLyQ� VH� DMXVWH� D� ORV� REMHWLYRV� RUJDQL]DWLYRV´�

$QDOL]DQGR� HVWD� GHILQLFLyQ� HQ� FRPSDUDFLyQ� FRQ� OD� SURSXHVWD� GH� )ODPKROW]

�������S������� MXQWR�D�RWURV��������S�������SRGHPRV�DILUPDU�TXH�HVHQFLDOPHQWH
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FRLQFLGHQ� HQ� ORV� HOHPHQWRV� IXQGDPHQWDOHV� TXH� SHUPLWHQ� GHILQLU� HO� &RQWURO

2UJDQL]DWLYR��7DPELpQ�HQ�VX�FDUiFWHU�LQWHJUDGRU��SXHV�FRPR�KHPRV�PRVWUDGR�HQ

HO� 7DEOD� ���� VRQ� YDULDV� ODV� FRQFHSWXDOL]DFLRQHV� GH� &RQWURO� 2UJDQL]DWLYR

FRQVLGHUDGDV� SRU�$PDW� ������� SURYHQLHQWHV� GH� GLYHUVDV� DSUR[LPDFLRQHV� GH� OD

7HRUtD�GH�OD�2UJDQL]DFLyQ��6RFLRORJtD�\�3VLFRORJtD�,QGXVWULDO�

7DEOD� ���� 5HVXPHQ� GH� ODV� &RUULHQWHV� GH� ,QYHVWLJDFLyQ� VREUH� HO� &RQWURO

2UJDQL]DWLYR�

&RQFHSFLyQ�GHO

&RQWURO�GH�*HVWLyQ

FRPR�

$SUR[LPDFLRQHV� eQIDVLV�GH�OD

,QYHVWLJDFLyQ�VREUH�

0HFDQLVPR

IRUPDO

• (VFXHOD�&LHQWtILFD�
• (VFXHOD�GH�+DUYDUG�
• 7HRUtD�GH�OD�&RQWLQJHQFLD�
• 7HRUtD�GH�OD�$JHQFLD�

(O�GLVHxR�GH�ORV
PHFDQLVPRV�IRUPDOHV
GHO�6&�

0HFDQLVPR

3VLFR�VRFLDO

• (VFXHOD�GH�ODV�5HODFLRQHV
+XPDQDV�

• 3URFHVDPLHQWR�+XPDQR�GH
OD�,QIRUPDFLyQ�

• 7HRUtD�GH�6LVWHPDV
$ELHUWRV�

(O�FRQWURO�VH�DOFDQ]D�D
WUDYpV�GH�ORV
PHFDQLVPRV�SVLFR�
VRFLDOHV�\�HO�GLVHxR�GH
ORV�PHFDQLVPRV�IRUPDOHV
GHEH�FRQVLGHUDU�HVWRV
DVSHFWRV�

0HFDQLVPR

&XOWXUDO

• &XOWXUD�FRPR�YDULDEOH
LQGHSHQGLHQWH�

• &XOWXUD�FRPR�PHWiIRUD�
• 'HQWUR�GH�XQD�FXOWXUD

VRFLDO�PiV�DPSOLD�

(O�FRQWURO�VH�FRQVLJXH�D
WUDYpV�GH�OD
VRFLDOL]DFLyQ��(V�HO
UHVXOWDGR�GH�OD�FXOWXUD�\
HO�VLVWHPD�IRUPDO�GHEH
HVWDU�YLQFXODGR�FRQ�ORV
YDORUHV�

)XHQWH��$GDSWDGR�GH�$PDW��������S������

(Q� HVWH� VHQWLGR�� SRGUtDPRV� GHFLU� TXH� ODV� DVXQFLRQHV� LPSOtFLWDV� HQ� HVWD

GHILQLFLyQ� VRQ� VLPLODUHV� D� ORV� SODQWHDPLHQWRV� DQDOL]DGRV� HQ� HO� &DStWXOR� ,�

UHIHUHQWHV�D�OD�FRUULHQWH�LQWHUSUHWDWLYD�H��LQFOXVR�HQ�PHQRU�PHGLGD��D�OD�FUtWLFD�



0RGHOR�7HyULFR�\�0pWRGR�3URSXHVWRV�SDUD�HO�(VWXGLR�GH�ORV�6LVWHPDV�GH�&RQWURO

���

(Q� FXDQWR� D� OD� GHILQLFLyQ� GHO� &RQWURO� 2UJDQL]DWLYR�� 2WOH\� ������� QL

VLTXLHUD�VH�RFXSD�GH�HOOD��OLPLWiQGRVH�D�FRQVLGHUDU�XQD�VHULH�GH�FDUDFWHUtVWLFDV��

HStJUDIH���GHO�SUHVHQWH�FDStWXOR���TXH�GHEHQ�UHXQLU�ORV�SURFHVRV�GH�FRQWURO�SDUD

TXH� OD� IXQFLyQ� GH� FRQWURO� VHD� HILFLHQWH�� 3RU� VX� SDUWH�� )ODPKROW]� �������� VyOR

PHQFLRQD� XQ� FRQMXQWR� GH� DFFLRQHV�� DFWLYLGDGHV� \� PHFDQLVPRV�� DXQTXH� \D

FRQVLGHUD�OD�FXOWXUD�RUJDQL]DWLYD�HQ�VX�PRGHOR��3RU�~OWLPR��$PDW��������SRQH�GH

PDQLILHVWR�OD�LPSRUWDQFLD�GH�GLVWLQJXLU�H[SUHVDPHQWH�GHQWUR�GH�ORV�PHFDQLVPRV

GH�FRQWURO��HQWUH�ORV�IRUPDOHV�\�ORV�QR�IRUPDOL]DGRV�

(Q�OR�UHIHUHQWH�DO�PRGHOR�SURSLDPHQWH�GLFKR��*UiILFR�����FDEH�VHxDODU�TXH

VH�IXQGDPHQWD�HQ�HO�HPSOHR�FRPELQDGR�GH�XQD�VHULH�GH�PHFDQLVPRV�GH�FRQWURO

SDUD� HQFDPLQDU� HO� FRPSRUWDPLHQWR� GH� ORV� PLHPEURV� GH� OD� RUJDQL]DFLyQ�� GH

IRUPD�TXH� VH� DOFDQFH� OD� FRQJUXHQFLD�QHFHVDULD� FRQ� ORV� REMHWLYRV� RUJDQL]DWLYRV

TXH�SHUPLWDQ�VX�ORJUR�

'H� IRUPD� EUHYH�� SDVDPRV� D� GHVFULELU� ORV� SULQFLSDOHV� PHFDQLVPRV� TXH

FRPSRQHQ�HVWH�PRGHOR��$PDW��������SS���������

D���0HFDQLVPRV�)RUPDOHV�GH�&RQWURO��'HQWUR�GH�pVWRV��VH�GLVWLQJXHQ�GRV�FODVHV

SULQFLSDOHV�

D����� 6LVWHPD� GH� &RQWURO� )RUPDO�� 6H� DVHPHMD� HQ� JUDQ� PHGLGD� D� OR� TXH

)ODPKROW]� ������� GHQRPLQy� &RUH� &RQWURO� 6\VWHP� \�� FRPSUHQGHUtD� ORV

VLJXLHQWHV�VXEVLVWHPDV�

D������� 6LVWHPD� GH� 3ODQLILFDFLyQ�� (QFDUJDGR�� EiVLFDPHQWH�� GH� OD

IRUPDOL]DFLyQ�GH�ORV�REMHWLYRV�GH�GLYHUVRV�DVSHFWRV�GHO�SURFHVR�GH

SUHVXSXHVWDFLyQ�\�FRQWURO�SUHVXSXHVWDULR��SRU�HMHPSOR��HO�JUDGR�GH
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IRUPDOL]DFLyQ� GH� ORV� SUHVXSXHVWRV�� GH� SDUWLFLSDFLyQ� R� GH

LQWHUYHQFLyQ�GH�OD�$OWD�'LUHFFLyQ�HQ�VX�SURFHVR�GH�HODERUDFLyQ��HWF�

D������� 6LVWHPD� GH� ,QIRUPDFLyQ�� &RQVLGHUDUtD� OD� UHODFLyQ� HQWUH

&RQWDELOLGDG� $QDOtWLFD� \� )LQDQFLHUD�� (VWH� VLVWHPD� LQFOXLUtD� ODV

IXQFLRQHV�GH�PHGLFLyQ�\�IHHGEDFN�

D������� 6LVWHPD� GH� (YDOXDFLyQ�� &RQ� OD� LQIRUPDFLyQ� REWHQLGD� GHO

DQWHULRU��SRGUtD�GHVDUUROODU�HO�SURFHVR�GH� HYDOXDFLyQ�PHGLDQWH�XQD

VHULH� GH�PHFDQLVPRV� GLVHxDGRV� HVSHFtILFDPHQWH� SDUD� FDGD� XQD� GH

ODV�RUJDQL]DFLRQHV�HQ�SDUWLFXODU�

D����� 2WURV� 0HFDQLVPRV� 2UJDQL]DWLYRV� )RUPDOHV� GH� &RQWURO�� (VWDUtD

FRPSXHVWR�SRU�

D������� (VWUXFWXUD� 2UJDQL]DWLYD�� (V� GHFLU�� ODV� GLIHUHQWHV

FDUDFWHUtVWLFDV� HVWUXFWXUDOHV� TXH� VH� GDQ� HQ� XQD� RUJDQL]DFLyQ�� HQWUH

ODV�TXH�GHVWDFDQ�³5HODFLyQ�FRQ�OD�FDVD�PDWUL]�R�FRQ�OD�SURSLHGDG�

)RUPDOL]DFLyQ� GHO� FRPSRUWDPLHQWR� RUJDQL]DWLYR�� 6LVWHPDV� GH

FRRUGLQDFLyQ�� &XDOLILFDFLyQ� GHO� SHUVRQDO�� *UDGR� GH

GHVFHQWUDOL]DFLyQ� \� SDUWLFLSDFLyQ� HQ� HO� SURFHVR� GLUHFWLYR´� �$PDW�

������S������

D������� (VWUDWHJLD� (PSUHVDULDO� )RUPDO� R� 3ODQLILFDFLyQ� (VWUDWpJLFD�

)XQGDPHQWDOPHQWH�� ODV� GLYHUVDV� PDJQLWXGHV� GHO� SURFHVR� GH

HODERUDFLyQ� GH� OD� HVWUDWHJLD�� WDOHV� FRPR� ³&ODULGDG� GH� OD� PLVPD�

RULHQWDFLyQ� D� ODUJR� SOD]R� R� D� FRUWR� SOD]R�� JUDGR� GH

LQWHUQDFLRQDOL]DFLyQ� GH� VXV� DFWLYLGDGHV�� FUHFLPLHQWR� YHUVXV
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HVWDELOLGDG��JUDGR�GH�SUDJPDWLVPR��SURFHVR�GH�SODQLILFDFLyQ��JUDGR

GH�IRUPDOL]DFLyQ´��$PDW��������S������

E���0HFDQLVPRV�GH�&RQWURO�QR�)RUPDOL]DGRV�

E�����0HFDQLVPRV�3VLFR�VRFLDOHV��&RPSXHVWRV�SRU�ORV�GLIHUHQWHV�HVWLORV�GH

FRPSRUWDPLHQWR� LQGLYLGXDO� \� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV� TXH� HVWiQ

UHODFLRQDGRV� FRQ� HO� GHVDUUROOR� GH� OD� PRWLYDFLyQ� LQWUtQVHFD�� PHGLDQWH� OD

FRQVLGHUDFLyQ�GH�ODV�QHFHVLGDGHV�LQGLYLGXDOHV�HQ�HO�SURFHVR�RUJDQL]DWLYR�

E�����0HFDQLVPRV�&XOWXUDOHV��6RQ�ORV�SURFHVRV�OLJDGRV�D�OD�LGHQWLILFDFLyQ�

FRPXQLFDFLyQ�H�LQWHUQDOL]DFLyQ�GH�ORV�YDORUHV�GH�OD�RUJDQL]DFLyQ�

8QD� YH]� DQDOL]DGRV� ORV� GLIHUHQWHV� FRPSRQHQWHV� GHO� 6&� SURSXHVWR� SRU

$PDW� �������� KHPRV� LGHQWLILFDGR� FRPR� SRVLEOHV� PHMRUDV� VREUH� ORV� PRGHORV

SUHFHGHQWHV�GH�2WOH\��������\�)ODPKROW]�\�RWURV���������ODV�VLJXLHQWHV�

D���8Q� WUDWDPLHQWR�PiV� VLVWHPiWLFR�\� HVWUXFWXUDGR�GHO�6&��$Vt��PLHQWUDV

TXH� HQ� 2WOH\� ������� \� HQ� )ODPKROW]� \� RWURV� ������� VLPSOHPHQWH� VH

HQXPHUDQ� ORV�PHFDQLVPRV� GH� FRQWURO� \� VH� GHVFULEHQ� EUHYHPHQWH�� $PDW

������� SURSRUFLRQD� XQ� GHVJORVH� GH� ORV� PLVPRV� PXFKR� PiV� SUHFLVR� \�

DGHPiV��ORV�GHVFULEH�FRQ�PD\RU�GHWDOOH�

E��� 3UHVWD� DWHQFLyQ� H[SUHVDPHQWH� DO� DQiOLVLV� GHO� SDSHO� TXH� MXHJD� OD

LQIRUPDFLyQ� FRQWDEOH�� FXDQGR� VH� HPSOHD� SRU� SDUWH� GH� GHWHUPLQDGRV

FRPSRQHQWHV�GHO�6&�HQ�ORV�GLVWLQWRV�SURFHVRV�GH�JHVWLyQ�

(Q�HVWH�VHQWLGR��GHVWDFD�D�PRGR�LOXVWUDWLYR�XQD�GH�ODV�SURSRVLFLRQHV

SODQWHDGDV� �$PDW�� ������ S�� ����� TXH� SURSRQH� TXH� ³ORV� UHVXOWDGRV�� HO
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6LVWHPD�GH�&RQWURO�)RUPDO��ORV�0HFDQLVPRV�2UJDQL]DWLYRV�)RUPDOHV��ORV

0HFDQLVPRV� 3VLFR�VRFLDOHV�� \� ODV� DFFLRQHV� GH� 'LUHFFLyQ� HQ� JHQHUDO

FRQWULEX\HQ� D� PRGLILFDU� OD� &XOWXUD� 2UJDQL]DWLYD´�� (VWR� UHIOHMD�� TXH� VL

ELHQ� OD� FXOWXUD� SXHGH� HMHUFHU�� \� HMHUFH� FRPR� GHPXHVWUD�$PDW� ������� HQ

VXV� HVWXGLRV� HPStULFRV�� XQD� LQIOXHQFLD� PiV� R� PHQRV� LQGLUHFWD�� VREUH� HO

FRPSRUWDPLHQWR� KXPDQR� D� WUDYpV� GHO� LPSDFWR� TXH� pVWD� WLHQH� VREUH� ORV

GLIHUHQWHV� FRPSRQHQWHV� TXH� HVWi� HQPDUFDQGR�� QR� GHEHPRV� REYLDU� TXH

WDPELpQ�SXHGH�VHU� LQIOXLGD�SRU� HO� HIHFWR� FRQMXQWR�R� LQGLYLGXDO�� GH� WRGRV

HVWRV�HOHPHQWRV��3RU�HMHPSOR��XQ�FDPELR�HQ�HO�6LVWHPD�GH�(YDOXDFLyQ�GHO

5HQGLPLHQWR� \� GH� ,QFHQWLYRV� SXHGH� IDFLOLWDU� OD� LQWHUQDOL]DFLyQ� VRFLDO� GH

YDORUHV�TXH�FRQGXFLUtDQ� D� XQD� FXOWXUD� GH� OD� DXWRUUHVSRQVDELOL]DFLyQ� \� HO

DXWRJRELHUQR�GH�ORV�LQGLYLGXRV�\�JUXSRV�GHQWUR�GH�RUJDQL]DFLyQ�

$�FRQWLQXDFLyQ��DQDOL]DPRV�HO�SURFHVR�GH�IRUPXODFLyQ�GH�SURSXHVWDV�\�ODV

LPSOLFDFLRQHV�GHO�PRGHOR�GH�$PDW���������OR�TXH�FRQOOHYD�OD�FRQVLGHUDFLyQ�GH

ODV�DVXQFLRQHV�VXE\DFHQWHV�HQ�VX�PRGHOR�
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Gráfico 9: Modelo para el Estudio de los Sistemas de Control Propuesto por
Amat.

Fuente: Amat (1991, p. 62).

En primer lugar, ha de señalarse que la formulación de las múltiples

proposiciones sobre las diversas conexiones entre los diferentes elementos del

modelo (Gráfico 9), se basa en la lógica presentada previamente por Flamholtz

(1983), que concibe el Control Organizativo como un conjunto de círculos

concéntricos, de forma que para alcanzar los objetivos organizativos debe darse

un elevado grado de consistencia entre los diferentes elementos del modelo, así

como una fuerte vinculación que permita canalizar todas las acciones hacia el

logro de los objetivos organizativos.
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/RV� GLIHUHQWHV� DQLOORV� FRQVLGHUDGRV� SRU� $PDW� �������� GHVGH� LQWHULRU� DO

H[WHULRU��*UiILFR�����VRQ��(O�6LVWHPD�GH�&RQWURO�)RUPDO��pVWH�HVWDUtD�HQPDUFDGR

VXFHVLYDPHQWH� SRU� ORV� 0HFDQLVPRV� 2UJDQL]DWLYRV� )RUPDOHV� �(VWUXFWXUD� \

(VWUDWHJLD��� ORV� 0HFDQLVPRV� 3VLFR�VRFLDOHV�� OD� &XOWXUD� 2UJDQL]DWLYD� \�

ILQDOPHQWH��HO�(QWRUQR�

3UHFLVDPHQWH��HO�JUDGR�GH�LQFHUWLGXPEUH�UHODFLRQDGR�FRQ�HO�GLQDPLVPR��OD

KHWHURJHQHLGDG�\� OD�KRVWLOLGDG�GHO� HQWRUQR�� HV� OD�SULQFLSDO� IXHQWH�GH� LQIOXHQFLD

VREUH�ODV�FRPSOHMDV�UHODFLRQHV�GH�FRPSOHPHQWDULHGDG�\�GH�VXVWLWXFLyQ�HQWUH�ORV

GLIHUHQWHV� PHFDQLVPRV� SDUD� OD� FRQVHFXFLyQ� GH� XQ� FRPSRUWDPLHQWR� KXPDQR

FRQJUXHQWH�FRQ�ORV�REMHWLYRV�RUJDQL]DWLYRV�TXH��DGHPiV��SHUPLWLUtD�DOFDQ]DUORV�

(Q�VHJXQGR�OXJDU��SRGUtDPRV�HQFRQWUDU�FRPR�FDVR�H[WUHPR��XQ�6&�GRQGH

HO�FRPSRUWDPLHQWR�LQGLYLGXDO�R�JUXSDO�VH�SXGLHVH�RULHQWDU�KDFLD�HO�ORJUR�GH�ORV

REMHWLYRV�RUJDQL]DWLYRV�FRQ�XQ�VLPSOH�6LVWHPD�GH�&RQWURO�)RUPDO��(VWD�VLWXDFLyQ

SDUWLFXODU�VHUtD�FRQVHFXHQFLD�GH�OD�HVWUXFWXUD�UHODFLRQDO�GHVFULWD�HQ�HO�*UiILFR���

\� VLHPSUH� HVWDUtD� HQ� IXQFLyQ� GH� XQD� VHULH� FRQWLQJHQFLDV� RUJDQL]DWLYDV� TXH

SHUPLWLUtDQ�DOFDQ]DU�XQRV�QLYHOHV�GH�FRQJUXHQFLD� UD]RQDEOHPHQWH�YiOLGRV�HQWUH

ORV� REMHWLYRV� LQGLYLGXDOHV� \� RUJDQL]DWLYRV�� SDUD� TXH� HO� FRPSRUWDPLHQWR� GH� ORV

LQGLYLGXRV� VHD� HO� PiV� DGHFXDGR� FRQ� YLVWDV� DO� ORJUR� GH� ODV� PHWDV� GH� OD

RUJDQL]DFLyQ��1RV� JXVWDUtD� DFODUDU� TXH� HVWH� FDVR� GHVFULWR� D�PRGR� GH� HMHPSOR�

VLPSOHPHQWH� VHUtD� XQD� GH� ODV� SRVLEOHV� FRPELQDFLRQHV� GH� HQWUH� ODV� P~OWLSOHV

FRQILJXUDFLRQHV�SRWHQFLDOHV�TXH�SXHGH�DGRSWDU�HO�6&�
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*UiILFR�����/RV�&tUFXORV�GH�,QIOXHQFLD�GH�ORV�3ULQFLSDOHV�&RPSRQHQWHV�GHO

6LVWHPD�GH�&RQWURO�

)XHQWH��$GDSWDGR�GH�$PDW��������

(Q�UHODFLyQ�FRQ�OR�DQWHULRU��SRGHPRV�GHFLU�TXH�FRQIRUPH�VH�LQFUHPHQWH�HO

Q~PHUR�\�OD�FRPSOHMLGDG�GH�ODV�YDULDEOHV�FRQWLQJHQWHV�TXH�FRPSRQHQ�HO�PDUFR

GRQGH�VH�HQFXDGUD�HO�6&�TXH�SUHWHQGDPRV�HVWXGLDU�� ORV�GLIHUHQWHV�PHFDQLVPRV

GH�FRQWURO�WHQGUiQ�TXH�FRPSOHPHQWDUVH�R�VXSOLUVH��HQ�PD\RU�PHGLGD�SDUD�SRGHU

DOFDQ]DU� ORV�REMHWLYRV�RUJDQL]DWLYRV�� 3RU� HMHPSOR�� HQ� HQWRUQRV� FRQ�XQ� HOHYDGR

JUDGR� GH� LQFHUWLGXPEUH�� HO� 6LVWHPD� GH� &RQWURO� )RUPDO� SRU� Vt� VyOR�� QR� VHUi

VXILFLHQWH�SDUD�ORJUDU�HO�FRPSRUWDPLHQWR�KXPDQR�GHVHDGR��SRU�OR�TXH�WHQGUi�TXH

FRPSOHPHQWDUVH�FRQ�RWURV�PHFDQLVPRV�GH�FDUiFWHU�IRUPDO�R�LQIRUPDO�R��LQFOXVR�

pVWRV�SRGUiQ�OOHJDU�D�VXVWLWXLU�D�ORV�SULPHURV�

&XOWXUD

6LVWHPD�GH

&RQWURO�)RUPDO

(VWUXFWXUD

(VWUDWHJLD

3VLFR�VRFLDOHV

(QWRUQR
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Gráfico 11: Modelo Modificado para el Estudio de los Sistemas de Control

Propuesto por Amat.

Fuente: Amat (1998, p. 25).

Una vez llegados a este punto, pasamos a mostrar las limitaciones del

modelo de Amat (1991). Éstas son:

a.- Aunque se describe el Sistema de Feedback como parte del SI que, a su vez,

estaría dentro del Sistema de Control Formal, entendemos que esta concepción

es muy limitada, ya que sólo se trabajaría con datos provenientes de la

Contabilidad Financiera y Analítica, además sólo podría influir sobre los

diferentes componentes del Sistema de Control Formal.
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(QWHQGHPRV�� TXH� VL� ELHQ� HVWH� 6LVWHPD� GH� )HHGEDFN� GHEH� HVWDU

SUHVHQWH�HQ�ODV�RUJDQL]DFLRQHV�SDUD�FRQWULEXLU�D�HMHUFHU�HO�FRQWURO�H[�SRVW

GH� ORV�SURFHVRV� FLEHUQpWLFRV�SURSLRV�GH� ORV� FRPSRQHQWHV�GHO�6LVWHPD�GH

&RQWURO�)RUPDO�R�&RUH�&RQWURO�6\VWHP��WDPELpQ�GHEH�FRQFHELUVH�FRQ�XQD

PD\RU� DPSOLWXG�� (V� GHFLU�� HVWH� 6LVWHPD� GH�)HHGEDFN� VH� FDUDFWHUL]D� SRU

DFWXDU�HQ�XQ�iPELWR� UHVWULQJLGR��VyOR�HQ� OD�SDUWH� IRUPDO��\�SRU� WHQHU�XQD

FODUD� RULHQWDFLyQ� DO� FRUWR� SOD]R�� SXHV� WDO� FRPR� VXJLHUH� $PDW� �������

HPSOHDUtD�PD\RULWDULDPHQWH�LQIRUPDFLyQ�ILQDQFLHUD�FRQ�ILQHV�GH�JHVWLyQ�D

QLYHO�RSHUDWLYR�

E��� 2WUD� OLPLWDFLyQ� YLHQH� GDGD� SRU� OD� SRFD� FODULGDG� HQ� OD� SUHVHQWDFLyQ

JUiILFD�GH�ODV�UHODFLRQHV�HQWUH�GHWHUPLQDGRV�HOHPHQWRV�GHO�PRGHOR�WHyULFR

SURSXHVWR� SDUD� HO� HVWXGLR� GH� ORV� 6&�� (VWDPRV� UHILULpQGRQRV� D� ORV

FRPSRQHQWHV� (YDOXDFLyQ�� ,QIRUPDFLyQ� \�&RPSRUWDPLHQWR�� TXH� DSDUHFHQ

UHSUHVHQWDGRV�GH�IRUPD�DLVODGD�\� WRWDOPHQWH� LQGHSHQGLHQWH�HQ�OD�SULPHUD

SURSXHVWD� GH�PRGHOR� �*UiILFR� ���� (VWH� KHFKR� GLILFXOWD� OD� LQWHUSUHWDFLyQ�

WDQWR�GH�ODV�SRVLEOHV� UHODFLRQHV�HQWUH�HVWRV� WUHV�FRPSRQHQWHV�GHO�6&�FRQ

RWURV��FRPR�GHO�SDSHO�TXH�MXHJDQ�GHQWUR�GH�6&�

(VWH� LQFRQYHQLHQWH� SDUHFH� TXH� VH� LQWHQWD� VXSHUDU� HQ� OD� VHJXQGD

YHUVLyQ� GHO� PRGHOR� �*UiILFR� ���� PHGLDQWH� OD� VXSUHVLyQ� GH� OD

UHSUHVHQWDFLyQ� GH� ORV� WUHV� HOHPHQWRV� PHQFLRQDGRV�� &RPSRUWDPLHQWR�

(YDOXDFLyQ�H�,QIRUPDFLyQ�

F���$�SHVDU�GH�TXH�ORV�REMHWLYRV�RUJDQL]DWLYRV�VRQ�FRQVLGHUDGRV�FRPR�XQ

FRPSRQHQWH�SULQFLSDO�HQ�OD�GHILQLFLyQ�GHO�&RQWURO�2UJDQL]DWLYR��pVWRV�QR

VRQ�FRQVLGHUDGRV�GH�PDQHUD�H[SOtFLWD�HQ�QLQJXQD�GH�ODV�GRV�YHUVLRQHV�GHO

PRGHOR� �*UiILFRV� �� \� ���� DVt� FRPR� WDPSRFR� VH� WUDWD� HQ� SURIXQGLGDG� VX

SDSHO�GHQWUR�GHO�SURSLR�PRGHOR�
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G��� (O� SDSHO� GH� OD� YDULDEOH� 5HVXOWDGR�� DVt� FRPR� ODV� GLPHQVLRQHV� TXH� OR

FRQIRUPDUtDQ��QR�HVWiQ�VXILFLHQWHPHQWH�WUDWDGDV�HQ�HO�WUDEDMR�DQDOL]DGR��(O

52� KD� GH� VHU� XQ� HOHPHQWR� SUHVHQWH� HQ� FXDOTXLHU� 6&� SRUTXH� FRPR� \D

H[SOLFDPRV� DO� DQDOL]DU� HO�PRGHOR� GH�2WOH\� �������� VHUYLUi� SDUD� OOHYDU� D

FDER� HO� FRQWURO� H[� SRVW�� VREUH� OD� PHGLGD� HQ� TXH� VH� KDQ� ORJUDGR� ORV

REMHWLYRV�SODQWHDGRV�D�SULRUL�SRU�OD�RUJDQL]DFLyQ�

(VWUHFKDPHQWH� UHODFLRQDGR� FRQ� OR� DQWHULRU�� OD� DXVHQFLD� GH� XQD

FRQFHSWXDOL]DFLyQ� FODUD� GHO� 52� \� GH� VX� LQWHUUHODFLyQ� FRQ� ORV� GHPiV

FRPSRQHQWHV� GHO� 6&�� HVSHFLDOPHQWH� FRQ� ORV� REMHWLYRV� RUJDQL]DWLYRV�

SURYRFD�OD�IDOWD�GH�XQ�VLVWHPD�JOREDO�GH�PHGLFLyQ�\�GH�LQFHQWLYRV�HQ�EDVH

D�HVH�52��1R�REVWDQWH��$PDW� �������PHQFLRQD�XQ�VLVWHPD�GH� LQFHQWLYRV

GHQWUR�GH�OR�TXH�GHILQH�FRPR�6LVWHPD�GH�,QIRUPDFLyQ�

���� $QiOLVLV� GH� ORV� 3ULQFLSDOHV� 7UDEDMRV� (PStULFRV� &RQWLQJHQWHV� VREUH

6LVWHPDV�GH�&RQWURO�

&RPR�VH�LQGLFy�HQ�OD�LQWURGXFFLyQ��SUHVWDPRV�XQD�HVSHFLDO�DWHQFLyQ�D�ORV

PRGHORV� WHyULFRV�GHVDUUROODGRV� VREUH� ORV� IXQGDPHQWRV�GHO�HQIRTXH�FRQWLQJHQWH

SRU�FRQVLGHUDUORV� FRPR� ORV�PiV� DSURSLDGRV� SDUD� HO� HVWXGLR� GH� ORV�6&�� DXQTXH

HVWLPDPRV�QHFHVDULR�DGRSWDU�XQD�DSUR[LPDFLyQ�PiV�DPSOLD�D�OD�TXH�XVXDOPHQWH

VH�KD�YHQLGR�HPSOHDQGR��3DUD�LGHQWLILFDU�SRVLEOHV�iUHDV�GH�GHVDUUROOR��OOHYDPRV�D

FDER� XQD� H[KDXVWLYD� UHYLVLyQ� GH� ORV� WUDEDMRV� HPStULFRV� UHDOL]DGRV� HQ� QXHVWUR

iUHD�� DVt� FRPR� HQ� OD� GH� 6,�� 7DPELpQ� HVWXGLDPRV� DOJXQDV� UHYLVLRQHV� TXH

UHIOH[LRQDQ� VREUH� ODV� DSRUWDFLRQHV� GH� OD� 7HRUtD� GH� OD� &RQWLQJHQFLD� D� OD

LQYHVWLJDFLyQ�HQ�&S*�
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(O�SULQFLSDO�REMHWLYR�HV�FRQWUDVWDU�OD�LQFOXVLyQ��R�QR��HQ�GLFKRV�HVWXGLRV�GH

ODV�SURSXHVWDV�SDUD�HO�HVWXGLR�GH�ORV�6&�IRUPXODGDV�HQ�ORV�PRGHORV�KDVWD�DKRUD

H[DPLQDGRV��HV�GHFLU��ODV�DSRUWDFLRQHV�GH�2WOH\���������)ODPKROW]�\�RWURV�������

\�$PDW��������

(VWD�ODERU�QRV�D\XGDUi�D�FRPSUREDU�VL�WDOHV�VXJHUHQFLDV�KDQ�FRQWULEXLGR�D

XQD�PHMRU�FRPSUHQVLyQ�H� LQWHUSUHWDFLyQ�GH� ODV�FXHVWLRQHV� UHODFLRQDGDV�FRQ� ORV

SURFHVRV� GH� GLVHxR� H� LPSODQWDFLyQ� GH� ORV� 6&�� )LQDOPHQWH�� UHDOL]DPRV� YDULDV

SURSXHVWDV�GH�PHMRUD�D�ORV�PDUFRV�HPSOHDGRV�

(Q� HVWH� VHQWLGR�� WHUPLQDPRV� HO� SUHVHQWH� HStJUDIH� FRQ� XQD� VHULH� GH

SURSXHVWDV�VREUH�GHWHUPLQDGRV�DVSHFWRV�GHO�HVWXGLR�GH�ORV�6&�TXH�SUHVHQWDQ�XQ

DOWR� SRWHQFLDO� SDUD� PHMRUDU� OD� FRPSUHQVLyQ� GHO� GLVHxR�� LPSODQWDFLyQ� \

IXQFLRQDPLHQWR�GH�HVWRV�VLVWHPDV�HQ�ODV�RUJDQL]DFLRQHV�FRQWHPSRUiQHDV��(VWRV

DVSHFWRV�D�LQYHVWLJDU�VH�FRQFUHWDQ�HQ�ODV�VLJXLHQWHV�FXHVWLRQHV������UHODFLRQDGDV�D

OD�QDWXUDOH]D�GH�ODV�YDULDEOHV�FRQWLQJHQWHV�HPSOHDGDV��DVt�FRPR�VX�PHGLFLyQ�����

PHWRGROyJLFDV������UHODWLYDV�D�OD�QHFHVLGDG�GH�FRQVLGHUDU�HO�52�HQ�ORV�PRGHORV

HPSOHDGRV� \� ���� UHIOH[LRQHV� VREUH� ORV� UHVXOWDGRV� REWHQLGRV� GH� ORV� WUDEDMRV

DQDOL]DGRV�

(VWD�UHYLVLyQ�QR�SUHWHQGH�VHU�H[KDXVWLYD��EiVLFDPHQWH��SRU� ODV�VLJXLHQWHV

UD]RQHV�

D��� (O� SHUtRGR� DQDOL]DGR� ����������� FRQWLHQH� HO� LQWHUYDOR� WHPSRUDO� GH

PD\RU�SURGXFFLyQ�FLHQWtILFD�EDVDGD�HQ� OD� DSUR[LPDFLyQ�FRQWLQJHQWH��SRU

OR� TXH� SUHWHQGHU� HVWXGLDU� HQ� SURIXQGLGDG� WRGRV� ORV� WUDEDMRV� H[LVWHQWHV

UHTXHULUtD�RWUR�HVWXGLR�FRPSOHPHQWDULR�DO�TXH�DTXt�GHVDUUROODPRV�
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E��� /D� H[LVWHQFLD� GH� WUDEDMRV� HQ� ORV� TXH� VH� SXHGH� LGHQWLILFDU

SODQWHDPLHQWRV�SURSLRV�GH� OD� DSUR[LPDFLyQ� FRQWLQJHQWH�� SHUR� HQ� ORV�TXH

QR�DSDUHFH�QLQJXQD�PHQFLyQ�H[SUHVD�VREUH� ODV�PLVPDV��QL�HQ�HO� WtWXOR�QL

HQ�HO�UHVXPHQ��OR�TXH�GLILFXOWD�H[WUHPDGDPHQWH�VX�LGHQWLILFDFLyQ�SDUD�VX

SRVWHULRU�DQiOLVLV�

F���&RPR�YHUHPRV�PiV�DGHODQWH��H[LVWH�XQ�Q~PHUR�GH�WUDEDMRV�HQ�ORV�TXH

ORV�PRGHORV�FRQWLQJHQWHV�HPSOHDGRV�VRQ�EDVWDQWHV�VLPLODUHV�HQ� WpUPLQRV

GH�YDULDEOHV�DQDOL]DGDV��PpWRGR�HPSOHDGR�\� UHVXOWDGRV�REWHQLGRV��SRU� OR

TXH�OD�DSRUWDFLyQ�LQGLYLGXDO�GH�pVWRV�DO�DQiOLVLV�JOREDO�GH�OD�HYROXFLyQ�GH

ORV� WUDEDMRV� HPStULFRV��QR�FDPELDUtD� VLJQLILFDWLYDPHQWH� HO� UHVXOWDGR��3RU

OR� WDQWR�� KHPRV� SUHIHULGR� HVFRJHU� DTXpOORV� TXH� SRU� VXV� QRWDV� GLVWLQWLYDV

SXGLHVHQ�DSRUWDU�PiV�DO�DQiOLVLV�HIHFWXDGR�

7HQLHQGR�HQ�FXHQWD�HVWDV�UD]RQHV��OD�VHOHFFLyQ�GH�WUDEDMRV�TXH�DQDOL]DPRV

HQ�HVWH�HStJUDIH�KD�VLGR�UHFRSLODGD�GH�ODV�UHYLVWDV�PiV�SUHVWLJLRVDV��GH�ODV�iUHDV

DQWHV�PHQFLRQDGDV��3DUD�HOOR��UHDOL]DPRV�LQLFLDOPHQWH�XQD�E~VTXHGD�HQ�OD�EDVH

GH�GDWRV�$%,�,QIRUP��DVt�FRPR�OD�UHYLVLyQ�GH�ORV�tQGLFHV�GH�HVWDV�UHYLVWDV�GHVGH

������ 'HVSXpV�� WUDV� XQ� DQiOLVLV� SUHYLR� GH� ORV� WUDEDMRV� HOHJLGRV�� GHVFDUWDPRV

DTXHOORV� TXH� DXQ� HPSOHDQGR� HVWD� DSUR[LPDFLyQ�� QR� SODQWHDEDQ� XQ� PRGHOR

FRQWLQJHQWH� H[SOtFLWR�� (O� Q~PHUR� GH� WUDEDMRV� ILQDOPHQWH� FRQVLGHUDGR� SDUD� HO

DQiOLVLV�IXH�GH����

(Q� HVWH� DSDUWDGR�� SUHVHQWDPRV� HQ� IRUPD� GH� WDEODV�UHVXPHQ�� XQD� DPSOLD

VtQWHVLV� GH� ORV� WUDEDMRV� HPStULFRV� UHYLVDGRV�� $Vt�� HQ� OD� 7DEOD� ����� KHPRV

������������������������������ ����������������������������
�� /DV� UHYLVWDV� FRQVXOWDGDV�� SRU� RUGHQ� DOIDEpWLFR�� IXHURQ��$FDGHP\� RI�0DQDJHPHQW� -RXUQDO�
$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��$NURQ�%XVLQHVV
DQG�(FRQRPLF�5HYLHZ��%ULWLVK�$FFRXQWLQJ�5HYLHZ��(XURSHDQ�-RXUQDO�RI�,QIRUPDWLRQ�6\VWHPV�
-RXUQDO�RI�%XVLQHVV�)LQDQFH�DQG�$FFRXQWLQJ��-RXUQDO�RI�0DQDJHPHQW� ,QIRUPDWLRQ�6\VWHPV�
0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK�\�7KH�$FFRXQWLQJ�5HYLHZ�
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UHFRJLGR� SDUD� FDGD� XQR� GH� HOORV�� ORV� VLJXLHQWHV� DVSHFWRV�� &XHVWLyQ� HVWXGLDGD�

XQLGDG�GH�DQiOLVLV�\�YDULDEOH�GHSHQGLHQWH��YDULDEOHV�FRQVLGHUDGDV�HQ�HO�PRGHOR

FRQWLQJHQWH� SURSXHVWR� \� PHGLGDV� HPSOHDGDV� SDUD� ODV� PLVPDV�� GDWRV� VREUH� OD

PXHVWUD� HOHJLGD� \�� HQ� OD� ~OWLPD� FROXPQD�� ODV� WpFQLFDV� GH� UHFRJLGD� GH� GDWRV

XWLOL]DGDV�

(Q�FXDQWR�D�OD�7DEOD������ODV�FXHVWLRQHV�FRQVLGHUDGDV�KDQ�VLGR��+LSyWHVLV

IRUPXODGDV�� PpWRGR� GH� LQYHVWLJDFLyQ� HPSOHDGR� SDUD� VX� FRQWUDVWDFLyQ�

SULQFLSDOHV� UHVXOWDGRV� REWHQLGRV� \� UHIHUHQFLDV� H[SOtFLWDV� D� FXHVWLRQHV

PHWRGROyJLFDV�� HQ� SDUWLFXODU�� D� OD� QHFHVLGDG� GH� HPSOHDU� RWURV� PpWRGRV

FXDOLWDWLYRV�FRPR�SXHGHQ�VHU�ORV�('&�

$�FRQWLQXDFLyQ��SDVDUHPRV�D�GHVFULELU�HO�FRQWHQLGR�GH�DPEDV�WDEODV�SDUD�

SRVWHULRUPHQWH�� SURIXQGL]DU� HQ� VX� DQiOLVLV� FRQ� YLVWDV� D� SRGHU� HYDOXDU� GLYHUVRV

DVSHFWRV� FRPR�� ¢&XiO� KD� VLGR� OD� DSRUWDFLyQ� GH� HVWRV� WUDEDMRV� DO� DYDQFH� GHO

FRQRFLPLHQWR�FLHQWtILFR�HQ�6&"��¢HQ�TXp�JUDGR�VH�KD�FRQVLGHUDGR�\�PHMRUDGR�HO

PRGHOR� PtQLPR� SURSXHVWR� HQ� ����� SRU� 2WOH\�� DVt� FRPR� ODV� SURSXHVWDV� GH

)ODPKROW]�\�RWURV��������\�$PDW�������"�

(VWH� DQiOLVLV� VHUYLUi� GH� EDVH� SDUD� LGHQWLILFDU� ODV� SRVLEOHV� PHMRUDV� GH� OD

LQYHVWLJDFLyQ� HQ� &S*� \� 6,�� WDQWR� HQ� OD� FRQFHSWXDOL]DFLyQ� GH� ORV� IHQyPHQRV

RUJDQL]DWLYRV�D�HVWXGLDU��FRPR�GH�ORV�PRGHORV�WHyULFRV�DSOLFDEOHV�\�ORV�PpWRGRV

D�HPSOHDU�

3DUD� LQLFLDU� HO� H[DPHQ� GHVFULSWLYR�� FHQWUDUHPRV� QXHVWUD� DWHQFLyQ� HQ� ORV

PpWRGRV� HPSOHDGRV� HQ� ORV� HVWXGLRV� FRQWLQJHQWHV�� (Q� HVWH� VHQWLGR�� KHPRV� GH

VHxDODU� TXH� KDQ� SUHGRPLQDGR� ORV� GH� FDUiFWHU� HVWDGtVWLFR� \� FXDQWLWDWLYR�� (VWH

KHFKR� KD� YHQLGR� VLHQGR� XQD� SUiFWLFD� LQKHUHQWH� D� HVWRV� WUDEDMRV� FRPR� OR

GHPXHVWUDQ�ODV�UHYLVLRQHV�GH�OD�7HRUtD�GH�OD�&RQWLQJHQFLD�(VWUXFWXUDO��EDVH�SDUD
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SODQWHDPLHQWRV�PiV�DYDQ]DGRV�HQ�ODV�GLVWLQWDV�GLVFLSOLQDV�DQDOL]DGDV��HQ�ODV�TXH

\D�VH�GHVWDFDED�TXH�³FDVL�WRGRV�ORV�HVWXGLRV�HUDQ�GH�QDWXUDOH]D��FURVV�VHFWLRQDO

>���@�VLQ�WHQHU�HQ�FXHQWD�VL� OD�RUJDQL]DFLyQ�HVWDED�FUHFLHQGR�R�SDVDQGR�SRU�XQ

PRPHQWR�GHOLFDGR´��3IHIIHU��������S�������

(VWRV� HVWXGLRV� GH� FRUWH� GHWHUPLQLVWD�� VH� UHDOL]DEDQ� SDUD� XQ� SHUtRGR

FRQFUHWR� GH� WLHPSR�� VHOHFFLRQDQGR� XQD� PXHVWUD� GH� HPSUHVDV� \� VRPHWLHQGR� D

WUDWDPLHQWR� HVWDGtVWLFR� ORV� IDFWRUHV� TXH� SRGtDQ� LQIOXLU� VREUH� OD� YDULDEOH

GHSHQGLHQWH�SRU�H[FHOHQFLD��OD�HVWUXFWXUD�RUJDQL]DWLYD�

(Q�HVWH�SHUtRGR�VH�DQDOL]DQ�RUJDQL]DFLRQHV�PX\�GLYHUVDV�� GHVGH�JUDQGHV

HPSUHVDV�D�3<0(6�\�XQLGDGHV�GH�QHJRFLR�GH�PXOWLQDFLRQDOHV��/RV� tQGLFHV�GH

UHVSXHVWDV�YiOLGDV�KDQ�VLGR�EDVWDQWH�DOWRV�� OOHJDQGR�D�DOFDQ]DU�YDORUHV�GH�KDVWD

XQ� ����� (VWDV� PXHVWUDV� VH� KDQ� WRPDGR� PD\RULWDULDPHQWH� HQ� ((88� �����

$XVWUDOLD�����\�&DQDGi������3RU�HO�FRQWUDULR��HVWH�WLSR�GH�HVWXGLRV�KDQ�VLGR�SRFR

HPSOHDGRV� HQ� (XURSD�� VyOR� KHPRV� DQDOL]DGR� HO� WUDEDMR� GH� (]]DPHO� ������

GHVDUUROODGR�HQ�HO�5HLQR�8QLGR��7DEOD��������FROXPQD����

(Q� FXDQWR� D� ORV� PpWRGRV� GH� LQYHVWLJDFLyQ� HPSOHDGRV� HQ� OD� DFWXDOLGDG

�7DEOD� ������� FROXPQD� ��� GHVWDFDQ� ORV� PRGHORV� GH� UHJUHVLyQ� P~OWLSOH� TXH� VH

SUHVHQWDQ� FRQ� GLIHUHQWHV� JUDGRV� GH� FRPSOHMLGDG� \� VRILVWLFDFLyQ�� 7DPELpQ� VH

HPSOHDQ� HO� DQiOLVLV� GH� FOXVWHUV� \� HO� SDWK� DQDO\VLV�� /D� WpFQLFD� GH� UHFRJLGD� GH

GDWRV� SRU� H[FHOHQFLD� HQ� HVWRV� WUDEDMRV� KD� VLGR� HO� FXHVWLRQDULR� SRVWDO�� DXQTXH

WDPELpQ� VH� KDQ� HPSOHDGR� HQWUHYLVWDV� HVWUXFWXUDGDV� EDVDGDV� HQ� FXHVWLRQDULRV�

JXLyQ��7DEOD��������FROXPQD����
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Tabla 16.1: Análisis Comparativo de los Estudios Empíricos Contingentes Revisados I.
TRABAJO CUESTIÓN U.D.A./V.D. VARIABLES/MEDIDAS MUESTRA RECOGIDA DATOS
Merchant
(1981)

Influencia de la EO
sobre los sistemas
presupuestarios, y
de éstos sobre RD y
RO.

Organización /
RD y RO.

• EO: Tamaño en base a número de empleados, diversificación
de los negocios y descentralización de la TDD.

• Sistema presupuestario: Características de la información
generada y del propio sistema (p. 818).

• RD: Motivación y actitudes de los decisores.
• RO: Autoevaluación de altos directivos.

• USA: 19 empresas.
• 201 cuestionarios.
• 170 respuestas

válidas (85%).

• Entrevista al Controller
o responsable
financiero.

• Envío de cuestionarios
a directivos
intermedios.

Govindarajan
(1984)

Relación entre
empleo de la
información
contable, IEP y
evaluación del RD.

MAS / RO • IEP: Percepciones de los encuestados sobre el grado de
predictibilidad y estabilidad del entorno.

• Efectividad en la gestión y organización (RD): Indicadores
objetivos y sobre todo, subjetivos.

• USA: 8
multinacionales
con una cartera de
negocios amplia.

•  70 envíos con 58
válidos (82%).

• 2 entrevistas iniciales
con altos ejecutivos.

• Cuestionarios a jefes de
UEN.

Gordon y
Narayanan
(1984)

Relaciones entre
EO, IEP y SIC.

Organización /
EO y estructura
del SIC.

• IEP: Percepciones de los encuestados sobre el grado de
predictibilidad y estabilidad del entorno.

• EO: Grado de centralización, formalización y burocratización.
• SIC: Características de la información empleada (histórica,

previsional, interna, externa, financiera o no, etc.).

• USA: PYMES
independientes.

• 40 seleccionadas
de las que
colaboraron 34.

• Entrevista
• Cuestionario a la alta

dirección.

Govindarajan
y Gupta
(1985)

Relación entre
estrategia, sistemas
de incentivos y su
impacto sobre el
rendimiento de las
UEN.

UEN /
Rendimiento de
las UEN.

• Estrategia de la UEN: Combinación de distintos criterios de
identificación (p. 56).

• Sistema de incentivos: Medidas objetivas de carácter
cuantitativo-financiero y subjetivas (p. 59).

• Rendimiento de la UEN: En función de distintos criterios
ponderados con predominio de los económico-financieros (p.
58).

• USA: 8 empresas
diversificadas.

• 70 cuestionarios a
los directivos de
las UEN.

• 58 respuestas
válidas (82%).

• 2 entrevistas piloto con
altos directivos de las
empresas.

• Envío de cuestionarios
a los directivos de las
UEN.

ABREVIATURAS EMPLEADAS (por orden alfabético):
EDC: Estudios de Caso. EO: Estructura Organizativa. FCE: Factores Críticos de Éxito. IEP: Incertidumbre Externa Percibida. MAS: Management
Accounting System(s). MIS: Management Information System(s). RD: Rendimiento de la Dirección. RO: Rendimiento Organizacional. ROA: Tasa de
Retorno sobre Activos. ROI: Tasa de Retorno sobre Inversiones. SCG: Sistemas de Control de Gestión. SI: Sistema(s) de Información. SIC: Sistema(s) de
Información Contable(s). TDD: Toma de Decisiones. TI: Tecnologías de la Información. UEN: Unidad Estratégica de Negocio.
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Continuación Tabla 16.1: Análisis Comparativo de los Estudios Empíricos Contingentes Revisados I.
TRABAJO CUESTIÓN U.D.A./V.D. VARIABLES/MEDIDAS MUESTRA RECOGIDA DATOS
Hambrick y
Lei (1985)

Estudia como
influyen
determinadas
variables en la
relación entre
estrategia y RO.

Organización /
RO.

• Variables contingentes: Etapa del ciclo de vida del producto,
tipo de sector donde opera, diferenciación de los productos,
cambio tecnológico, concentración sectorial, frecuencia de
compra, etc. (pp. 768-771).

• Estrategia: En base a una serie de atributos (p. 772).
• RO: ROI.

• USA: Emplea
datos de 1470
empresas.

• Se emplean los datos
de otro proyecto de
investigación (p. 773).

Chenhall y
Morris (1986)

Relación entre nivel
de IEP y diseño de
los SIC.

Subunidades
organizativas /
Utilidad
percibida de los
SIC.

• Descentralización: Nivel de autonomía delegada.
• IEP: Percepciones de los encuestados sobre el grado de

predictibilidad y estabilidad del entorno.
• Interdependencia organizativa: Niveles y frecuencia de

intercambio de información entre distintas subunidades.
• Utilidad percibida del SIC: Características de la información

(amplitud, oportunidad, agregación e integración).

• Australia: 36
empresas.

•  68 directivos.

• Entrevistas con
cuestionario.

Jenster (1986) Relaciones entre
Sistemas de
Control-Estrategia-
RO.

Organización /
RO.

• Orientación estratégica: Clasificación de las empresas en base
a la tipología: Defensores, analizadores, reactivos y
prospectores.

• Monitorización de los distintos factores críticos de éxito.
• RO: En base a indicadores financieros.

• USA: 331
empresas,
subsidiarias y
unidades de
negocios.

• 124  cuestionarios
válidos (37%).

• 3 entrevistas previas a
la encuesta.

• Cuestionario piloto a
14 altos directivos.

• Cuestionario definitivo.

Macintosh y
Daft (1987)

Analiza la relación
entre el nivel de
interdependencia
departamental y el
diseño de los SCG.

Organización /
SCG.

• Interdependencia departamental. Considera tres niveles
distintos: Secuencial, recíproca y conjunta.

• SCG: Analiza la elaboración de los presupuestos operativos,
los informes estadísticos que se generan y las políticas y
procedimientos de operaciones.

• USA y Canadá: 25
empresas.

• Colaboran 20.
• 90 departamentos

involucrados.

• Entrevista con los
Controllers de las
empresas.

• Entrevistas y
cuestionario a los jefes
de departamento.

Simons (1987) Relación entre
Estrategia y SIC.

SIC / RO. • SIC: Atributos de la información generada. Por ejemplo,
empleo de información externa, tipo de procesos
presupuestarios, control de costes, etc. (p. 363).

• Estrategia: Defensiva o innovadora.

• Canadá: 261
empresas de 38
sectores distintos.

• 177 respuestas
válidas (66%).

• Cuestionario a los chief
executive officers.

• 12 entrevistas
aleatoriamente.
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Continuación Tabla 16.1: Análisis Comparativo de los Estudios Empíricos Contingentes Revisados I.
TRABAJO CUESTIÓN U.D.A./V.D. VARIABLES/MEDIDAS MUESTRA RECOGIDA DATOS
Kim (1988) Relación factores

de desarrollo y
rendimiento de los
SIC.

SIC /
Rendimiento del
sistema
(satisfacción del
usuario).

• Efectividad del SIC: Satisfacción de los usuarios de la
información.

• Contexto organizativo, niveles de coordinación, tecnología y
tamaño de los grupos de trabajos (p. 480).

• USA: 91
Hospitales.

• 28 colaboraciones
válidas (31%).

• Cuestionario al
responsable  del  SIC
del hospital.

Elmore (1990) Relación entre el
tamaño
organizacional y los
SIC.

Organización /
Características
de los SIC.

• SIC: Características de empleo, técnicas y tipología de los
informes generados.

• Tamaño organizativo: Número de empleados, volumen de
ventas y valor estimado de mercado de los activos de la
empresa.

• USA: 150
empresas.

• 98 respuestas
válidas (52%).

• Cuestionario a los
controllers o contables
de gestión.

Ezzamel
(1990)

Relaciones IEP y
tamaño
organizacional, con
los sistemas de
presupuestación.

Organización /
Sistema de
presupuestación.

• Sistema de presupuestación: Nivel de participación,
evaluación, interacción con los superiores, etc. (p. 182).

• Contexto organizativo: IEP, tamaño organizativo y nivel de
autonomía en la gestión.

• UK: 186 empresas.
• 81 respuestas

válidas (44%).

• Cuestionario a los
directores financieros.

Raymond
(1990)

Relación entre EO y
el diseño de los SI.

Organización /
Éxito de los SI.

• Éxito del SI: Satisfacción de los usuarios.
• Contexto organizativo: Tamaño, madurez, recursos, marco

temporal y nivel de sofisticación de los SI (p. 6).

• Canadá: 34
PYMES
industriales.

• Entrevistas a la alta
dirección en base a un
cuestionario previo.

Gul (1991) Relaciones entre
SIC, IEP y el
rendimiento de la
dirección (RD).

SIC / RD (nivel
de satisfacción
con el sistema).

• RD: Según el desempeño de diferentes actividades directivas.
• SIC: Nivel de sofisticación.
• IEP: Nivel de incertidumbre percibido en la realización de las

tareas (pp. 58-59).

• Australia: 200
PYMES del sector
de la ingeniería.

• 42 respuestas
válidas.

• Cuestionario dirigido a
directivos o dueños.

Mahmood y
Man (1993)

Relaciones entre
inversiones en TI,
estrategia y RO.

Organización /
RO.

• Inversiones en TI: Empleo de diferentes ratios.
• RO: Ratios financieros.

• USA: 100
empresas.

• Datos obtenidos de
Computer World
(1988) y Disclosure
Database.
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Mia (1993) Papel de los SIC en
la relación entre el
nivel de IEP y el
RD.

SIC / RD
(satisfacción
usuarios).

• RD: Nivel de satisfacción de los superiores que evalúan el
trabajo de los directivos estudiados.

• SIC: Análisis de las características de la información generada.
• IEP: Percepciones de los encuestados sobre el grado de

predictibilidad y estabilidad del entorno.

• Australia: 12
empresas.

• 8 colaboran.
• Selección de 85

directivos.
• 70 respuestas

válidas (82%).

• Visita a empresas
colaboradora para la
selección de los
directivos.

• Cuestionario.

Mahmood
(1993)

Relación entre
inversiones en TI y
RO, en términos
financieros.

Organización /
RO económico.

• Inversiones en TI: Empleo de diferentes ratios (p. 187).
• RO: Ratios financieros (p. 189).

• USA: 100
empresas.

• Datos obtenidos de
Computer World
(1988) y Disclosure
Database.

Gul y Chia
(1994)

Relaciones entre
SIC, IEP, EO y RD.

Organización-
SIC / RD.

• IEP: Percepciones de los encuestados sobre el grado de
predictibilidad y estabilidad del entorno.

• SIC: Características de la información generada.
• EO: Nivel de descentralización de la gestión.
• RD: Desempeño de diferentes actividades directivas (p. 420).

• Hong Kong: 100
subunidades de
empresas.

• 48 respuestas
válidas (48%).

• Cuestionario dirigido a
altos directivos.

Mia y Chendal
(1994)

Relaciones entre
SIC, diferenciación
funcional y RD.

SIC / RD. • RD: Medido por los superiores que reciben la información de
los directivos de las distintas áreas.

• Diferenciación funcional: Nivel de incertidumbre y dificultad
de las tareas en los distintos departamentos.

• SIC: Características de la información generada, frecuencia de
uso de la misma, etc.

• Australia: 20
empresas para una
preselección de 12
y una selección
definitiva de 5.

• 75 directivos
seleccionados.

• Entrevista piloto a
varios miembros de la
alta dirección para la
preselección de las
empresas.

• Entrevistas con
cuestionarios.

Chia (1995) Relación entre EO,
SIC y RD.

Organización-
SIC / RD.

• SIC: Nivel de sofisticación en términos de amplitud de la
información, grado de integración y agregación de la misma y
oportunidad en la elaboración.

• EO: Niveles de descentralización de la gestión (p. 817).
• RD: Desempeño de diferentes actividades directivas (medido

igual que en Gul y Chia, 1994).

• Singapur: 100
empresas.

• 48 respuestas
válidas.

• Cuestionarios a altos
directivos.
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Raymond y
otros (1995)

Relaciones entre
inversiones en TI,
EO y RO.

Organización /
RO.

• Sofisticación de las TI: En función de una serie de criterios
sobre uso y gestión de las TI (p. 7).

• EO: En términos de centralización, formalización de los
procesos y complejidad de los mismos.

• RO: En base a ratios financieros como el ROI, ROA, etc.

• Canadá: 1000
PYMES.

• 180 respuestas
válidas (18%).

• Cuestionario a los
Chief Executive
Officers.

Chong (1996) Relación entre SIC,
incertidumbre en el
trabajo, y RD.

SIC / RD. • Incertidumbre en el trabajo: Tareas de las unidades de
trabajo.

• SIC: Utilidad percibida por los usuarios.
• RD: Desempeño de diferentes actividades directivas (medido

igual que en Gul y Chia, 1994).

• Australia: 78
empresas.

• 42 respuestas
válidas.

• Cuestionarios a altos
directivos.

Fisher (1996) Relaciones entre
IEP, SIC y utilidad
percibida de la
información para la
gestión.

SIC / Utilidad
percibida.

• IEP: Percepciones de los encuestados sobre el grado de
predictibilidad y estabilidad del entorno.

• SIC: Utilidad percibida por los usuarios en función de la
información generada por el sistema y el empleo de la
misma.

• Australia: 143
empresas de 9
grupos
industriales
distintos.

• 98 respuestas
válidas.

• Cuestionarios a altos
directivos.

Hardgrave,
B.C.; Wilson,
R.L.; Eastman,
K. (1999)

Relaciones entre la
estrategia de
prototipos empleada
para el desarrollo de
nuevos SI y el éxito
en la implantación
de éstos.

Organización /
Éxito en el
desarrollo de
nuevos SI.

• Características del entorno: (1) Cuestiones relativas al
proyecto de desarrollo como la duración, tamaño,
innovación, etc. y (2) otras relacionadas con los usuarios
como participación, experiencia, etc. (p. 119).

• Estrategia de protocolo: El grado de empleo de éste antes,
durante y después de la implantación del nuevo SI.

• Satisfacción de los usuarios: El grado en que la información
proporcionada por el nuevo SI cumple sus necesidades
informativas.

• USA: 500
empresas.

• 500
cuestionarios.

• 133 respuestas
válidas (27%).

• Cuestionarios a los
responsables del
desarrollo del  nuevo
SI.

• Cuestionario a los
usuarios del nuevo
SI.

Fuente: Elaboración Propia.



&DStWXOR�,,,

���

(Q� OD�~OWLPD�FROXPQD�GH� OD�7DEOD�������� VH� UHFRJHQ� ODV�SURSXHVWDV

GH� ORV�DXWRUHV�VREUH� ODV� OLPLWDFLRQHV�PHWRGROyJLFDV�GH� VXV� WUDEDMRV��eVWDV� VRQ�

EiVLFDPHQWH��GRV�� ���� OD�QHFHVLGDG�GH�DERUGDU� ODV� FXHVWLRQHV� WUDWDGDV�PHGLDQWH

HVWXGLRV�ORQJLWXGLQDOHV�\�����HO�HPSOHR�GH�PpWRGRV�GH�LQYHVWLJDFLyQ�FXDOLWDWLYD�

HVSHFLDOPHQWH��ORV�('&��$PEDV�SURSXHVWDV�YDQ�HQFDPLQDGDV�D�SRGHU�FDSWDU�ODV

LQWHUUHODFLRQHV� FDXVDOHV� HQWUH� ODV� YDULDEOHV� SUHVHQWHV� HQ� ORV� PRGHORV� \� D

SRVLELOLWDU� VX� DPSOLDFLyQ� PHGLDQWH� OD� FRQVLGHUDFLyQ� GH� XQ� PD\RU� Q~PHUR� GH

YDULDEOHV�

(Q� ORV� WUDEDMRV� GH� ODV� GRV� iUHDV� DQDOL]DGDV� VH� KDQ� VHJXLGR� ORV� PLVPRV

SDUiPHWURV� GH� GLVHxR� \� GHVDUUROOR� GH� OD� LQYHVWLJDFLyQ�� $Vt�� VH� KDQ� XWLOL]DGR

LQWHQVLYDPHQWH� ODV� PDFURHQFXHVWDV� SDUD� LGHQWLILFDU� ODV� YDULDEOHV� FRQWLQJHQWHV

WDQWR�LQWHUQDV�FRPR�H[WHUQDV�D�OD�RUJDQL]DFLyQ��ODV�UHODFLRQHV�PiV�VLJQLILFDWLYDV

HQWUH�ODV�PLVPDV�\�ORV�SURFHVRV�GH�GLVHxR��LPSODQWDFLyQ�\�HYDOXDFLyQ�GH�ORV�6&�

(QWUH� ODV� YDULDEOHV� FRQWLQJHQWHV� LQGHSHQGLHQWHV� PiV� HPSOHDGDV� �7DEOD

�������FROXPQD����HQ�ORV�HVWXGLRV�DQDOL]DGRV�GHVWDFDQ������GLVWLQWRV�DVSHFWRV�GH

OD�(VWUXFWXUD�2UJDQL]DWLYD��WDPDxR��JUDGR�GH�FHQWUDOL]DFLyQ�R�GHVFHQWUDOL]DFLyQ�

GH�IRUPDOL]DFLyQ��GH�EXURFUDWL]DFLyQ��GH�LQWHUGHSHQGHQFLD�RUJDQL]DWLYD��QLYHO�GH

FRPSOHMLGDG�GH� ORV�SURFHVRV�RUJDQL]DWLYRV��JUDGRV�GH�GLIHUHQFLDFLyQ� IXQFLRQDO�

HWF���� ���� OD� (VWUDWHJLD� �GLIHUHQWHV� RULHQWDFLRQHV� HVWUDWpJLFDV�PHGLGD� HQ� EDVH� D

GLVWLQWRV� FULWHULRV� �+DPEULFN� \� /HL�� ������ *RYLQGDUDMDQ� \� *XSWD�� ������

WLSRORJtDV�GH�HVWUDWHJLD��HWF���� OD�7HFQRORJtD��QLYHOHV�GH�VRILVWLFDFLyQ�GH�ODV�7,�

YROXPHQ�GH�LQYHUVLRQHV�HQ�7,��HWF���\�HO�(QWRUQR�([WHULRU��PHGLGR�HQ�WpUPLQRV

GH�LQFHUWLGXPEUH�H[WHUQD�SHUFLELGD�SRU�ORV�GLUHFWLYRV��
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7DEOD�������$QiOLVLV�&RPSDUDWLYR�GH�ORV�(VWXGLRV�(PStULFRV�&RQWLQJHQWHV�5HYLVDGRV�,,�
75$%$-2 +,3Ï7(6,6�)2508/$'$6 0e72'2 35,1&,3$/(6�5(68/7$'26 ('&
0HUFKDQW
������

• $� PD\RU� WDPDxR�� JUDGR� GH� GLYHUVLILFDFLyQ� \� GHVFHQWUDOL]DFLyQ�� ORV
VLVWHPDV�GH�SUHVXSXHVWDFLyQ�VHUiQ�PiV� IRUPDOL]DGRV��SDUWLFLSDWLYRV�\
VRILVWLFDGRV�

• (O�JUDGR�GH�PRWLYDFLyQ�\�GH�DFWLWXGHV�IDYRUDEOHV�VHUi�PD\RU�PLHQWUDV
PiV� IRUPDOL]DGRV�� SDUWLFLSDWLYRV� \� VRILVWLFDGRV� VHDQ� ORV� VLVWHPDV� GH
SUHVXSXHVWDFLyQ�

• (/�52�VHUi�PHMRU�D�PD\RU�FRQVLVWHQFLD�HQWUH�HO�FRQWH[WR�RUJDQL]DWLYR
\�HO�VLVWHPD�SUHVXSXHVWDULR�

5HJUHVLyQ
0~OWLSOH�

/RV� VLVWHPDV� SUHVXSXHVWDULRV� HVWiQ
HVWUHFKDPHQWH� UHODFLRQDGRV� FRQ� ODV
FDUDFWHUtVWLFDV� RUJDQL]DWLYDV� HVWXGLDGDV�� (Q
JHQHUDO�� HO� JUDGR� GH� IRUPDOL]DFLyQ� GH� HVWRV
VLVWHPDV� HVWi� GLUHFWD� \� SRVLWLYDPHQWH
UHODFLRQDGR�FRQ�HO�52�

5HVDOWD�OD�QHFHVLGDG
GH�HVWXGLRV�GH�FDPSR
LQWHQVLYRV�SDUD�FDSWDU
ODV�LQWHUUHODFLRQHV
HQWUH�ODV�YDULDEOHV
HVWXGLDGDV��S�������

*RYLQGDUDMDQ
������

• /RV� GLUHFWLYRV� GH� ODV� 8(1� HPSOHDQ� HQ� PD\RU� PHGLGD� VLVWHPDV� GH
UHFRPSHQVDV�EDVDGRV�HQ�PHGLGDV�VXEMHWLYDV�GHO�UHQGLPLHQWR��PLHQWUDV
PD\RU�VHD�OD�,(3�

• /D� UHODFLyQ� IRUPXODGD� VH� IRUWDOHFHUi� HQ� ORV� FDVRV� GH� ODV� 8(1� PiV
HIHFWLYDV�

5HJUHVLyQ
0~OWLSOH�

(O� DXPHQWR� HQ� HO� QLYHO� GH� ,(3� UHSHUFXWH
QHJDWLYDPHQWH� VREUH� HO� JUDGR� GH� DGHFXDFLyQ
GH� OD� LQIRUPDFLyQ� FRQWDEOH�� ILQDQFLHUD� \
FXDQWLWDWLYD�DO�HYDOXDU�HO�52�

0HQFLRQD�OD
SRVLELOLGDG�GH�HPSOHDU
RWURV�PpWRGRV
DOWHUQDWLYRV��S�������

*RUGRQ� \
1DUD\DQDQ
������

• ([LVWH�XQD�DVRFLDFLyQ�SRVLWLYD�HQWUH�ODV�HVWUXFWXUDV�RUJiQLFDV�\�OD�,(3�
• /D� LPSRUWDQFLD� SHUFLELGD� GH� OD� LQIRUPDFLyQ� H[�DQWH�� H[WHUQD� \� QR

ILQDQFLHUD�HV�PD\RU�D�PD\RUHV�QLYHOHV�GH�,(3�
• /D� LPSRUWDQFLD� SHUFLELGD� GH� OD� LQIRUPDFLyQ� H[�DQWH�� H[WHUQD� \� QR

ILQDQFLHUD�HV�PD\RU�FRQ�HVWUXFWXUDV�RUJiQLFDV�

5HJUHVLyQ
0~OWLSOH�

([LVWH� XQD� UHODFLyQ� SRVLWLYD� HQWUH� HO� QLYHO� GH
,(3�� ODV� HVWUXFWXUDV� RUJiQLFDV� \� XQD� PD\RU
QHFHVLGDG�GH� LQIRUPDFLyQ�H[WHUQD��SUHYLVLRQDO
\� QR� ILQDQFLHUD� GHO� 6,&�� (VWD� UHODFLyQ� VH
FRQWUDVWD�SDUD�QLYHOHV�GH�,(3�DOWR��SHUR�QR�D�OD
LQYHUVD�

3DUD� FRQVLGHUDU� RWUDV
YDULDEOHV� SURSRQH
HPSOHDU� ORV� ('&� �S�
����

*RYLQGDUD�
MDQ� \� *XSWD
������

• &XDQGR� ORV� VLVWHPDV� GH� LQFHQWLYRV� VH� EDVDQ� HQ� FULWHULRV� GH� JHVWLyQ
FXDQWLWDWLYRV� D� ODUJR� SOD]R�� HO� LPSDFWR� VREUH� HO� UHQGLPLHQWR� VHUi
PD\RU�HQ�DTXHOODV�8(1�FRQ�XQD�HVWUDWHJLD�D�ODUJR�SOD]R�

• &XDQGR� ORV� VLVWHPDV� GH� LQFHQWLYRV� VH� EDVDQ� HQ� FULWHULRV� GH� JHVWLyQ
FXDQWLWDWLYRV� D� FRUWR� SOD]R�� HO� LPSDFWR� VREUH� HO� UHQGLPLHQWR� VHUi
PD\RU�HQ�DTXHOODV�8(1�FRQ�XQD�HVWUDWHJLD�GH�³FRVHFKD´�

• &XDQGR� ORV� VLVWHPDV� GH� LQFHQWLYRV� VH� EDVDQ� HQ� FULWHULRV� GH� JHVWLyQ
FXDOLWDWLYRV�� HO� LPSDFWR� VREUH� HO� UHQGLPLHQWR� VHUi�PD\RU� HQ� DTXHOODV
8(1�FRQ�XQD�HVWUDWHJLD�D�ODUJR�SOD]R�

5HJUHVLyQ
0~OWLSOH�

/RV�VLVWHPDV�GH� LQFHQWLYRV� LQIOX\HQ�GH� IRUPD
GLVWLQWD� VREUH� HO� UHQGLPLHQWR� GH� ODV� 8(1
VHJ~Q� ORV� FULWHULRV� \� YDULDEOHV� HYDOXDGDV� SRU
HOORV� PLVPRV� \� OD� HVWUDWHJLD� VHJXLGD� SRU� OD
8(1�

5HFRQRFH� ODV
OLPLWDFLRQHV� GH� ORV
HVWXGLRV� WUDQVYHUVDOHV
\� SURSRQH� HVWXGLRV
ORQJLWXGLQDOHV��S������

+DPEULFN� \
/HL�������

• 7RGDV�ODV�YDULDEOHV������DQDOL]DGDV�VRQ�VLJQLILFDWLYDV�
• /D�HWDSD�GHO�FLFOR�GH�YLGD�GHO�SURGXFWR�HV�OD�PiV�LPSRUWDQWH�
• /DV� YDULDEOHV� VH� SXHGHQ� FODVLILFDU� VHJ~Q� OD� LPSRUWDQFLD� UHODWLYD

HVSHUDGD�GH�ODV�PLVPDV�HQ�GRV�FDWHJRUtDV��SULPDULDV�\�VHFXQGDULDV��S�
�����

5HJUHVLyQ
0~OWLSOH�

6H�LGHQWLILFDQ�GLVWLQWRV�JUDGRV�GH�LQIOXHQFLD�GH
HVWDV� YDULDEOHV� HVWXGLDGDV� VREUH� OD� UHODFLyQ
HVWUDWHJLD�\�52��/D�PiV�LPSRUWDQWH�HV�HO� WLSR
GH� VHFWRU� GRQGH� RSHUD� �VL� SURGXFH� SDUD
FRQVXPLGRUHV� ILQDOHV� R� SDUD� RWUR� VHFWRU
LQGXVWULDO���HQ�FRQWUD�GH�OD�KLSyWHVLV�VHJXQGD�

5HFRQRFH� ODV
OLPLWDFLRQHV� GH� ORV
HVWXGLRV� WUDQVYHUVDOHV
\� SURSRQH� HVWXGLRV
ORQJLWXGLQDOHV��S������
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&RQWLQXDFLyQ�7DEOD�������$QiOLVLV�&RPSDUDWLYR�GH�ORV�(VWXGLRV�(PStULFRV�&RQWLQJHQWHV�5HYLVDGRV�,,�
75$%$-2 +,3Ï7(6,6�)2508/$'$6 0e72'2 35,1&,3$/(6�5(68/7$'26 ('&
&KHQKDOO� \
0RUULV
������

• ([LVWH�XQD�UHODFLyQ�GLUHFWD�HQWUH�OD�XWLOLGDG�SHUFLELGD�GHO�6,&��FXDQGR
HVWRV�VLVWHPDV�VH�FRQFLEHQ�DPSOLDPHQWH��\�OD�,(3��OD�LQWHUGHSHQGHQFLD
RUJDQL]DWLYD�\�HO�JUDGR�GH�GHVFHQWUDOL]DFLyQ�

• /RV� DXWRUHV� SODQWHDQ� RWUDV� �� KLSyWHVLV� UHODFLRQDGDV� FRQ� OD� XWLOLGDG
SHUFLELGD� GHO� 6,&� FRQ� FDUDFWHUtVWLFDV� GH� OD� LQIRUPDFLyQ� \� YDULDEOHV
FRQWH[WXDOHV��SS���������

5HJUHVLyQ
0~OWLSOH�

$�PD\RU� QLYHO� GH� ,(3� \� GH� LQWHUGHSHQGHQFLD
RUJDQL]DFLRQDO��PD\RU�HV� OD� XWLOLGDG�SHUFLELGD
GH�ORV�6,&�

1R� DQDOL]D� ODV
SRVLEOHV� OLPLWDFLRQHV
PHWRGROyJLFDV�

-HQVWHU
������

• ([LVWHQ� GLIHUHQFLDV� HQWUH� ODV� HPSUHVDV� FRQ� GLIHUHQWHV� RULHQWDFLRQHV
HVWUDWpJLFDV�\�OD�IRUPD�HQ�TXH�VH�YLJLODQ�ORV�)&(�

• ([LVWH� UHODFLyQ� HQWUH� OD� SURFHGHQFLD�� GHQWUR� GH� OD� HPSUHVD�� GH� ORV
UHVSRQVDEOHV�GH�YLJLODU�ORV�)&(�\�HO�52�

• /D�UHODFLyQ�HQWUH�OD�YLJLODQFLD�GH�ORV�)&(�\�HO�52�YDUtD�HQ�IXQFLyQ�GH
ORV�GLVWLQWRV�WLSRV�GH�HVWUDWHJLDV�DGRSWDGDV�

$QiOLVLV�GH
OD�9DULDQ]D
�$129$��

(O�FRQWH[WR�HVWUDWpJLFR�LQIOX\H�VREUH�HO�GLVHxR
RUJDQL]DFLRQDO�\�GH�ORV�6,&��\�DPERV�VREUH�HO
52�

5HFRQRFH�XQD�VHULH�GH
OLPLWDFLRQHV
PHWRGROyJLFDV� GHO
HVWXGLR��S������

0DFLQWRVK�\
'DIW�������

• (O� XVR� GH� SUHVXSXHVWRV� RSHUDWLYRV� H� LQIRUPHV� HVWDGtVWLFRV�� HVWDUi
UHODFLRQDGR� SRVLWLYDPHQWH� FRQ� HO� JUDGR� GH� LQWHUGHSHQGHQFLD
VHFXHQFLDO� HQWUH� ORV� GHSDUWDPHQWRV� \� QHJDWLYDPHQWH� FRQ� ORV� GH
UHODFLyQ�FRQMXQWD�

• (O� XVR� GH� ODV� SROtWLFDV� \� SURFHGLPLHQWRV�� HVWDUi� UHODFLRQDGR
SRVLWLYDPHQWH� FRQ� HO� JUDGR� GH� LQWHUGHSHQGHQFLD� VHFXHQFLDO� HQWUH� ORV
GHSDUWDPHQWRV�\�QHJDWLYDPHQWH�FRQ�ORV�GH�UHODFLyQ�FRQMXQWD�

• (O�XVR�GH�SUHVXSXHVWRV�RSHUDWLYRV��LQIRUPHV�HVWDGtVWLFRV�\�SROtWLFDV�\
SURFHGLPLHQWRV�� HVWDUi� QHJDWLYDPHQWH� UHODFLRQDGR� FRQ� HO� JUDGR� GH
LQWHUGHSHQGHQFLD�VHFXHQFLDO�HQWUH�ORV�GHSDUWDPHQWRV�

5HJUHVLyQ
0~OWLSOH�

&XDQGR� OD� LQWHUGHSHQGHQFLD� GHSDUWDPHQWDO� HV
EDMD��HO�SDSHO�GH�ODV�SROtWLFDV�\�SURFHGLPLHQWRV
GH� RSHUDFLRQHV� HV� XQ� PHFDQLVPR� GH� FRQWURO
LPSRUWDQWH�� (Q� HO� FDVR� GH� XQD
LQWHUGHSHQGHQFLD� PRGHUDGD� VH� HPSOHDQ� GH
PDQHUD� H[WHQVLYD� ORV� SUHVXSXHVWRV� RSHUDWLYRV
\�ORV�LQIRUPHV�HVWDGtVWLFRV�
&XDQGR� HV� HOHYDGD� QLQJXQR� GH� ORV� WUHV
PHFDQLVPRV�VH�HPSOHD�SUHSRQGHUDQWHPHQWH�

1R� DQDOL]D� ODV
SRVLEOHV� OLPLWDFLRQHV
PHWRGROyJLFDV�

6LPRQV
������

• /RV�VLVWHPDV�GH� FRQWURO�GLILHUHQ� HQWUH� ODV� HPSUHVDV�TXH� DGRSWDQ�XQD
HVWUDWHJLD�GHIHQVLYD�\�ODV�TXH�IRUPXODQ�XQD�HVWUDWHJLD�GH�LQQRYDFLyQ�

5HJUHVLyQ
0~OWLSOH�

(O� HPSOHR� GH� ORV� 6,&� HVWi� HQ� IXQFLyQ� GH� OD
HVWUDWHJLD�� D� PD\RU� FRQVLVWHQFLD� HQWUH� DPERV
IDFWRUHV��PD\RU�UHSHUFXVLyQ�VREUH�HO�52�

1R� DQDOL]D� ODV
SRVLEOHV� OLPLWDFLRQHV
PHWRGROyJLFDV�

.LP������� • (Q�HVWH�HVWXGLR�VH� IRUPXODQ���KLSyWHVLV� VREUH�HO�HIHFWR�FRQMXQWR�TXH
WHQGUtDQ� GHWHUPLQDGRV� SDUHV� GH� IDFWRUHV� GH� GHVDUUROOR� �YDULDEOHV
LQGHSHQGLHQWHV�� VREUH�HO� UHQGLPLHQWR�GHO�6,&� �YDULDEOH�GHSHQGLHQWH��
HQ�WpUPLQRV�GH�VDWLVIDFFLyQ�GH�ORV�XVXDULRV�GH�OD�LQIRUPDFLyQ��SS������
�����

5HJUHVLyQ
0~OWLSOH�

$�PD\RU�DFRSODPLHQWR�HQWUH�ODV�FDUDFWHUtVWLFDV
GH� GHVDUUROOR� \� ODV� GHO� 6,&�� PHMRU� VHUi� HO
UHQGLPLHQWR�HVSHUDGR�GHO�VLVWHPD�

1R� DQDOL]D� ODV
SRVLEOHV� OLPLWDFLRQHV
PHWRGROyJLFDV�
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• 1R� SODQWHD� KLSyWHVLV�� VLPSOHPHQWH� DQDOL]D� OD� SRVLEOH� UHODFLyQ� GH
GLVWLQWDV�FDUDFWHUtVWLFDV�GH�ORV�6,&�FRQ�HO�WDPDxR�RUJDQL]DWLYR��SS�����
����

5HJUHVLyQ
0~OWLSOH�

/DV� UHODFLRQHV� HVWXGLDGDV� UHVXOWDQ� PX\� SRFR
VLJQLILFDWLYDV�� VyOR� ORV� FDPELRV� HQ� HO� WDPDxR
RUJDQL]DWLYR�SDUHFHQ�DIHFWDU�D�ORV�6,&�

5HFRQRFH�XQD�VHULH�GH
OLPLWDFLRQHV
PHWRGROyJLFDV� GHO
HVWXGLR�

(]]DPHO
������

• (O� QLYHO� GH� ,(3� HVWi� SRVLWLYDPHQWH� DVRFLDGD� FRQ� ODV� VLJXLHQWHV
FDUDFWHUtVWLFDV� GHO� VLVWHPD� SUHVXSXHVWDULR�� 1LYHO� GH� SDUWLFLSDFLyQ�
GHOHJDFLyQ�GH� OD�HYDOXDFLyQ��GLILFXOWDG�SDUD� ILMDU�REMHWLYRV� \� HO� QLYHO
GH�LQWHUDFFLyQ�FRQ�ORV�VXSHULRUHV�

• (O� WDPDxR� RUJDQL]DWLYR� HVWi� SRVLWLYDPHQWH� DVRFLDGR� FRQ� HO� QLYHO� GH
SDUWLFLSDFLyQ� \�GHOHJDFLyQ�GH� OD� HYDOXDFLyQ��SHUR� QHJDWLYDPHQWH� FRQ
HO�QLYHO�GH�LQWHUDFFLyQ�FRQ�ORV�VXSHULRUHV�

• (O�QLYHO�GH�DXWRQRPtD�HQ�OD�JHVWLyQ�HVWi�SRVLWLYDPHQWH�DVRFLDGR�FRQ�HO
QLYHO�GH�SDUWLFLSDFLyQ�\�QHJDWLYDPHQWH�FRQ�HO�QLYHO�GH�LQWHUDFFLyQ�FRQ
ORV�VXSHULRUHV�\�OD�GLILFXOWDG�SDUD�ILMDU�REMHWLYRV�

5HJUHVLyQ
0~OWLSOH�

/D� LQIOXHQFLD�GHO� WDPDxR� \�� VREUH� WRGR��GH� OD
,(3� VREUH� ORV� VLVWHPDV� GH� SUHVXSXHVWDFLyQ� HV
VLJQLILFDWLYD�

3URSRQH� FRQVLGHUDU
RWUDV� YDULDEOHV
PHGLDQWH�HO�HPSOHR�GH
('&��S������

5D\PRQG
������

• (O� QLYHO� GH� p[LWR� GH� ORV� 6,� VHUi� PD\RU�� ���� D� PD\RU� WDPDxR
RUJDQL]DWLYR�� ���� D� PD\RU� PDGXUH]� RUJDQL]DWLYD�� ���� D� PD\RUHV
UHFXUVRV� DVLJQDGRV� D� ORV� 6,� \� ���� D� PD\RU� GXUDFLyQ� GHO� FLFOR� GH
SODQLILFDFLyQ�HVWUDWpJLFD�

• (O� QLYHO� GH� VRILVWLFDFLyQ� GH� ORV� 6,� VHUi� PD\RU�� ���� D� PD\RU� WDPDxR
RUJDQL]DWLYR�� ���� D� PD\RU� PDGXUH]� RUJDQL]DWLYD�� ���� D� PD\RUHV
UHFXUVRV� DVLJQDGRV� D� ORV� 6,� \� ���� D� PD\RU� GXUDFLyQ� GHO� FLFOR� GH
SODQLILFDFLyQ�HVWUDWpJLFD�

• $�PD\RU�VRILVWLFDFLyQ�GH�ORV�6,��PD\RU�p[LWR�GH�ORV�6,�

5HJUHVLyQ
0~OWLSOH�

([LVWHQ�UHODFLRQHV�VLJQLILFDWLYDV�SDUD�WRGDV�ODV
KLSyWHVLV� \� FRQFOX\H� DILUPDQGR�TXH� HO� GLVHxR
GH� ORV� 6,� IRUPD� SDUWH� GHO� GLVHxR
RUJDQL]DFLRQDO�� SRU� OR� TXH� ODV� YDULDEOHV
RUJDQL]DWLYDV�HVWXGLDGDV�KDQ�GH�VHU�WHQLGDV�HQ
FXHQWD�HQ�HVWRV�SURFHVRV�

5HFRQRFH� OD
FRPSOHPHQWDULHGDG
TXH� VXSRQGUtD� HO
HPSOHR� GH� RWUDV
YDULDQWHV
PHWRGROyJLFDV�� FRPR
ORV� HVWXGLRV
ORQJLWXGLQDOHV� �S�
�����

*XO������� • (O�HIHFWR�SRVLWLYR�VREUH�HO�5'�GH�OD�LQIRUPDFLyQ�JHQHUDGD�SRU�XQ�6,&
VRILVWLFDGR�VHUi�PD\RU�EDMR�FRQGLFLRQHV�GH�HOHYDGRV�QLYHOHV�GH�,(3�

5HJUHVLyQ
0~OWLSOH�

&XDQWR�PD\RU�HV�OD�VRILVWLFDFLyQ�GH�ORV�6,&�\
HO�QLYHO�GH� ,(3��PHMRU�HV�HO�5'��3DUD�QLYHOHV
EDMRV�GH�,(3�XQD�DOWD�VRILVWLFDFLyQ�GH�ORV�6,&�
UHSHUFXWH�QHJDWLYDPHQWH�VREUH�HO�5'�

1R� DQDOL]D� ODV
SRVLEOHV� OLPLWDFLRQHV
PHWRGROyJLFDV�

0LD������� • ([LVWH�XQD�UHODFLyQ�SRVLWLYD�HQWUH�HO�QLYHO�GH�,(3�SRU�ORV�GLUHFWLYRV�\
HO�QLYHO�GH�HPSOHR�GH�OD�LQIRUPDFLyQ�GHO�6,&��\�XQD�UHODFLyQ�QHJDWLYD
FRQ�VX�UHQGLPLHQWR�\�VDWLVIDFFLyQ�HQ�HO�WUDEDMR�

• ([LVWH� XQD� UHODFLyQ� SRVLWLYD� HQWUH� HO� QLYHO� GH� XVR� GHO� 6,&� SRU� ORV
GLUHFWLYRV�\�VX�UHQGLPLHQWR�\�VDWLVIDFFLyQ�HQ�HO�WUDEDMR�

• ([LVWH�XQD�UHODFLyQ�SRVLWLYD�HQWUH�HO�5'�\� ORV�QLYHOHV�GH�VDWLVIDFFLyQ
HQ�HO�WUDEDMR�GH�ORV�GLUHFWLYRV�

3DWK
$QDOLV\V
<
$QiOLVLV� GH
UHJUHVLyQ�

$�PD\RUHV�,(3�PiV�LPSRUWDQWH�HV�HO�SDSHO�GH
ORV�6,&�SDUD�OD�PHMRUD�GHO�5'�\�OD�VDWLVIDFFLyQ
GH�ORV�GLUHFWLYRV�HQ�HO�WUDEDMR�

1R� DQDOL]D� ODV
SRVLEOHV� OLPLWDFLRQHV
PHWRGROyJLFDV�
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• +DEUi�XQ�HIHFWR�VREUH�HO�5'�GHELGR�D�OD�LQWHUDFFLyQ�HQWUH�HO�QLYHO�GH
,(3�� ODV� FDUDFWHUtVWLFDV� GH� OD� LQIRUPDFLyQ� JHQHUDGD� SRU� HO� 6,&� \� HO
QLYHO�GH�GHVFHQWUDOL]DFLyQ�GH�OD�JHVWLyQ�

• /D� FRPELQDFLyQ� GH� XQ� HOHYDGR� JUDGR� GH� GHVFHQWUDOL]DFLyQ� FRQ� XQD
LQIRUPDFLyQ� GHO� 6,&� PX\� VRILVWLFDGD�� WHQGUi� XQ� LPSDFWR� QHJDWLYR
VREUH�HO�5'��FXDQGR�HO�QLYHO�,(3�HV�EDMR�

• /D� FRPELQDFLyQ� GH� XQ� HOHYDGR� JUDGR� GH� GHVFHQWDUOL]DFLyQ� FRQ� XQD
LQIRUPDFLyQ� GHO� 6,&� PX\� VRILVWLFDGD�� WHQGUi� XQ� LPSDFWR� SRVLWLYR
VREUH�HO�5'��FXDQGR�HO�QLYHO�,(3�HV�DOWR�

5HJUHVLyQ
0~OWLSOH�

(O� GLVHxR� GH� ORV� 6,&�GHEH� WHQHU� HQ� FXHQWD� HO
HIHFWR�FRQMXQWR�GH�OD�LQWHUDFFLyQ�HQWUH�HO�QLYHO
GH� GHVFHQWDUOL]DFLyQ� \� HO� QLYHO� GH� ,(3�� SDUD
TXH�SXHGD�FRQWULEXLU�D�OD�PHMRUD�GHO�5'�
'HEHQ� FRQVLGHUDUVH� ODV� YDULDFLRQHV
HVWUXFWXUDOHV� GH� ORV� GLVWLQWRV� VXEVLVWHPDV� GH
FRQWURO�SDUD�OD�PHMRUD�GHO�5'�

1R� DQDOL]D� ODV
SRVLEOHV� OLPLWDFLRQHV
PHWRGROyJLFDV�

0LD� \
&KHQGDO
������

• /D�LQWHUDFFLyQ�HQWUH�����OD�PHGLGD�HQ�TXH�VH�HPSOHD�OD�LQIRUPDFLyQ�GH
XQ�6,&�FRQFHELGR�GH�PDQHUD�DPSOLD�\�����GLVWLQWDV�iUHDV�IXQFLRQDOHV
GH� OD� HPSUHVD�� SURGXFFLyQ� \� PDUNHWLQJ�� QR� WLHQH� SRUTXp� DIHFWDU
VLJQLILFDWLYDPHQWH�DO�5'�

5HJUHVLyQ
0~OWLSOH�

/DV�FDUDFWHUtVWLFDV�GH�ORV�6,&�LQIOX\HQ�VREUH�HO
5'� GH� PDQHUD� GLVWLQWD� VHJ~Q� HO� iUHD� GH� OD
RUJDQL]DFLyQ� DQDOL]DGD� �GLIHUHQFLDFLyQ
IXQFLRQDO��

1R� DQDOL]D� ODV
SRVLEOHV� OLPLWDFLRQHV
PHWRGROyJLFDV�

&KLD������� • $� PD\RU� JUDGR� GH� GHVFHQWUDOL]DFLyQ� GH� OD� JHVWLyQ�� PD\RU� VHUi� HO
LPSDFWR� GH� OD� LQIRUPDFLyQ� JHQHUDGD� SRU� XQ�6,&� VRILVWLFDGR� VREUH� HO
5'��/DV�FDUDFWHUtVWLFDV�GH�HVWD� LQIRUPDFLyQ�VRQ��$PSOLWXG��LQWHUQD�\
H[WHUQD��ILQDQFLHUD�\�QR�ILQDQFLHUD��FXDQWLWDWLYD�\�FXDOLWDWLYD��SDVDGD�\
H[�DQWH��� QLYHO� GH� DJUHJDFLyQ�� QLYHO� GH� LQWHJUDFLyQ� \� JUDGR� GH
RSRUWXQLGDG�GH�OD�PLVPD�

5HJUHVLyQ
0~OWLSOH�

([LVWH� XQD� UHODFLyQ� SRVLWLYD� HQWUH
RUJDQL]DFLRQHV� GHVFHQWUDOL]DGDV� FRQ� 6,&
VRILVWLFDGRV�\�HO�5'��3RU�HO�FRQWUDULR��HQ�HQWHV
FHQWUDOL]DGRV� XQ� 6,&� PX\� VRILVWLFDGR
UHSHUFXWH�QHJDWLYDPHQWH�VREUH�HO�5'�

6H� SURSRQHQ� ORV� ('&
SDUD�FRPSOHPHQWDU�ORV
HVWXGLRV� GH� HVWDV
FDUDFWHUtVWLFDV� �S�
�����

5D\PRQG� \
RWURV�������

• (O� QLYHO� GH� VRILVWLFDFLyQ� GH� ODV� 7,� \� OD� (2� HVWiQ� SRVLWLYDPHQWH
UHODFLRQDGRV�

• (O� QLYHO� GH� VRILVWLFDFLyQ� GH� ODV� 7,� \� HO� 52� HVWiQ� SRVLWLYDPHQWH
UHODFLRQDGRV�

• /D�UHODFLyQ�SRVLWLYD�HQWUH�QLYHO�GH�VRILVWLFDFLyQ�GH�ODV�7,�\�(2�HV�PiV
IXHUWH�HQ�HPSUHVDV�FRQ�XQ�HOHYDGR�52�

5HJUHVLyQ
0~OWLSOH�

8QRV� QLYHOHV� DOWRV� GH� LQYHUVLyQ� HQ� 7,� \� HQ
VRILVWLFDFLyQ� GH� OD� (2� HVWiQ� UHODFLRQDGRV
SRVLWLYDPHQWH�FRQ�XQ�PHMRU�52�

([SRQH� ODV
OLPLWDFLRQHV� GH� ORV
HVWXGLRV� WUDQVYHUVDOHV
�S������

&KRQJ
������

• $�PD\RU� JUDGR� GH� LQFHUWLGXPEUH� SHUFLELGD� HQ� HO� WUDEDMR��PiV� IXHUWH
VHUi� OD� UHODFLyQ� SRVLWLYD� HQWUH� HO� XVR� GH� XQ� 6,&� FRQFHELGR
DPSOLDPHQWH� �LQIRUPDFLyQ� LQWHUQD� \� H[WHUQD�� ILQDQFLHUD� \� QR
ILQDQFLHUD��FXDQWLWDWLYD�\�FXDOLWDWLYD��SDVDGD�\�H[�DQWH��\�HO�5'�

5HJUHVLyQ
0~OWLSOH

$�PD\RU�QLYHO�GH�LQFHUWLGXPEUH�HQ�HO�WUDEDMR�
PD\RU� LQIOXHQFLD� SRVLWLYD� GH� QLYHOHV� DOWRV� GH
VRILVWLFDFLyQ�GHO�6,&�VREUH�HO�5'��SHUR�QR�D�OD
LQYHUVD�� SXHV� VHUtD� QHFHVDULR� EXVFDU� XQ� QLYHO
GH�FRQJUXHQFLD�DGHFXDGD�HQWUH�ODV�QHFHVLGDGHV
LQIRUPDWLYDV� GH� OD� GLUHFFLyQ� \� QLYHO� GH
VRILVWLFDFLyQ�GHO�6,&�

1R� DQDOL]D� ODV
SRVLEOHV� OLPLWDFLRQHV
PHWRGROyJLFDV�
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• $�PD\RUHV�QLYHOHV�GH�,(3��PD\RU�HV�OD�XWLOLGDG�GH�OD�LQIRUPDFLyQ�GHO
6,&� SHUFLELGD� SRU� ORV� XVXDULRV� GHO� PLVPR� EDMR� GRV� SDUiPHWURV�� ���
DPSOLWXG�\�����RSRUWXQLGDG�

5HJUHVLyQ
0~OWLSOH�

/D� XWLOLGDG� SHUFLELGD� GH� ORV�0,6� HQ� JHQHUDO�
6,&�HQ�SDUWLFXODU��QR�GHSHQGH�VyOR�GHO�QLYHO�GH
,(3� VLQR� WDPELpQ� GH� ODV� FDUDFWHUtVWLFDV
SHUVRQDOHV�GH�ORV�GLUHFWLYRV�

1R� DQDOL]D� ODV
SRVLEOHV� OLPLWDFLRQHV
PHWRGROyJLFDV�

0DKPRRG
������

• (VWXGLR�H[SORUDWRULR�TXH�QR�SODQWHD�KLSyWHVLV�D�SULRUL� $QiOLVLV
&OXVWHUV
PXOWLGLPHQ�
VLRQDO�

(Q�JHQHUDO�VH�GD�XQD�UHODFLyQ�SRVLWLYD�HQWUH�HO
QLYHO�GH�LQYHUVLyQ�HQ�7,�\�HO�52��(O�GHVDUUROOR
GH� ODV� 7,� GHQWUR� GH� ODV� HPSUHVDV� HV� XQ
FRPSRQHQWH�GH�GLIHUHQFLDFLyQ�GH�ODV�PLVPDV�

6H� SURSRQHQ� ORV� ('&
SDUD� HVWXGLDU� HVWDV
UHODFLRQHV��S�������

0DKPRRG� \
0DQ�������

• (VWXGLR�H[SORUDWRULR�TXH�QR�SODQWHD�KLSyWHVLV�D�SULRUL� 5HJUHVLyQ
0~OWLSOH�

(O� LPSDFWR� GH� ODV� LQYHUVLRQHV� HQ� 7,� VREUH� OD
HVWUDWHJLD� \� HO� 52� QR� VRQ� PRVWUDGRV� FRPR
VLJQLILFDWLYR�HQ�ODV�HPSUHVDV�HVWXGLDGDV�

1R� DQDOL]D� ODV
SRVLEOHV� OLPLWDFLRQHV
PHWRGROyJLFDV�

+DUGJUDYH�
%�&��
:LOVRQ�
5�/��
(DVWPDQ��.�
������

• 6H� IRUPXODQ� ��� KLSyWHVLV� VREUH� ODV� GLIHUHQWHV� UHODFLRQHV� HQWUH� ODV
GLVWLQWDV� HVWUDWHJLDV� GH� SURWRFROR� \� ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV� GHO
HQWRUQR�GRQGH�VH�DGRSWDQ�\�KD�GH�LPSODQWDUVH�HO�QXHYR�6,�

5HJUHVLyQ
0~OWLSOH�

/DV�SULQFLSDOHV�YDULDEOHV�TXH�LQIOX\HQ�VREUH�HO
p[LWR�ILQDO�HQ�HO�GHVDUUROOR�GH�ORV�6,��VHJ~Q�ORV
XVXDULRV�� VRQ�� *UDGR� GH� LQQRYDFLyQ� GHO
SUR\HFWR�� LPSDFWR� GHO� QXHYR� 6,� VREUH� OD
RUJDQL]DFLyQ�� SDUWLFLSDFLyQ� GH� ORV� XVXDULRV�
Q~PHUR� GH� XVXDULRV� GHO� QXHYR� 6,� \�
ILQDOPHQWH��OD�H[SHULHQFLD�GH� ORV�UHVSRQVDEOHV
GH�GHVDUUROOR�GHO�QXHYR�6,�

1R� DQDOL]D� ODV
SRVLEOHV� OLPLWDFLRQHV
PHWRGROyJLFDV�

)XHQWH��(ODERUDFLyQ�3URSLD�
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2WUDV�YDULDEOHV�FRQWLQJHQWHV��HPSOHDGDV�PHQRV�IUHFXHQWHPHQWH��KDQ�VLGR�

6LVWHPDV� SUHVXSXHVWDULRV� �0HUFKDQW�� ������� VLVWHPDV� GH� LQFHQWLYRV

�*RYLQGDUDMDQ���������HWDSD�GHO�FLFOR�GH�YLGD�GHO�SURGXFWR��WLSR�GH�VHFWRU�GRQGH

RSHUD�� GLIHUHQFLDFLyQ� GH� ORV� SURGXFWRV�� FDPELR� WHFQROyJLFR� \� FRQFHQWUDFLyQ

VHFWRULDO� �+DPEULFN� \� /HL�� ������� LQFHUWLGXPEUH� HQ� HO� WUDEDMR� �&KRQJ�� ������

HWF�

(Q�OR�UHODWLYR�D�ODV�FXHVWLRQHV��ODV�PiV�WUDWDGDV�HQ�HVWRV�WUDEDMRV�KDQ�VLGR

ODV�TXH�GHVWDFDQ�HO�HVWXGLR�GH�OD�LQIOXHQFLD��R�ODV�UHODFLRQHV��HQWUH�ODV�YDULDEOHV

FRQWLQJHQWHV� DQWHV� PHQFLRQDGDV� �ELHQ� D� QLYHO� LQGLYLGXDO�� GH� SDUHMDV� R� FRPR

Pi[LPR� GH� WUHV� GH� HOODV�� \� XQD� YDULDEOH� GHSHQGLHQWH�� (VWD� ~OWLPD� KD� VLGR

GLIHUHQWH� VHJ~Q� HO� HVWXGLR�� DXQTXH� GHVWDFDQ� FRPR� ODV� PiV� DQDOL]DGDV� SRU� ORV

LQYHVWLJDGRUHV��/D�HVWUXFWXUD�RUJDQL]DWLYD��OD�HVWUXFWXUD�GH�ORV�6&��HO�52�PHGLGR

GLUHFWD� R� LQGLUHFWDPHQWH� �7DEOD� ������ FROXPQD� ��� \� HO� UHQGLPLHQWR� GH� ORV� 6&

�7DEOD��������FROXPQD�����(VWDV�FXHVWLRQHV�KDQ�VLGR�WUDWDGDV�D�GLVWLQWRV�QLYHOHV

GH� DQiOLVLV� TXH� YDQ� GHVGH� OD� RUJDQL]DFLyQ�� SDVDQGR� SRU� VXEXQLGDGHV

RUJDQL]DWLYDV� \� XQLGDGHV� GH� QHJRFLR� HVWUDWpJLFDV� HQ� PXOWLQDFLRQDOHV�� D� ORV

SURSLRV�6&�R�6,&��7DEOD��������FROXPQD����

8QD� YH]� GHILQLGD� OD� FXHVWLyQ� D� HVWXGLDU�� ODV� YDULDEOHV� FRQWLQJHQWHV� \

GHSHQGLHQWH�FRQWHQLGDV�HQ�ORV�PRGHORV�\�HQ�ORV�GLIHUHQWHV�QLYHOHV�GH�DQiOLVLV��VH

IRUPXODQ� XQD� VHULH� GH� KLSyWHVLV� �7DEOD� ������� FROXPQD� ��� VREUH� ODV� UHODFLRQHV

HQWUH�ODV�GLVWLQWDV�YDULDEOHV�LQGHSHQGLHQWHV�\�VX�LPSDFWR��FRQMXQWR�R�LQGLYLGXDO�

VREUH�OD�YDULDEOH�GHSHQGLHQWH�FRQVLGHUDGD�

8QD� FDUDFWHUtVWLFD� FRP~Q� D� WRGRV� ORV� WUDEDMRV� HV� HO� DQiOLVLV� GH� ODV

UHODFLRQHV�\�HO�UHVXOWDGR�FRQMXQWR�GH�ODV�PLVPDV�VREUH�OD�YDULDEOH�GHSHQGLHQWH�

������������������������������ ����������������������������
�
�(Q�HVWH�VHQWLGR��KHPRV�GH�VHxDODU�TXH�%ODQFR�\�$LEDU�������\�������DQDOL]DQ�HO�SDSHO�GH�OD
FXOWXUD��RUJDQL]DWLYD�\�ORFDO��FRPR�YDULDEOH�FRQWLQJHQWH�SDUD�HO�GLVHxR�GH�ORV�6&�
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HQ� EDVH� D� SDUHV� GH� YDULDEOHV� FRQWLQJHQWHV� R� FRPR� Pi[LPR� D� WUHV� GH� HOODV�

FXHVWLyQ� pVWD� HVWUHFKDPHQWH� UHODFLRQDGD� FRQ� ODV� OLPLWDFLRQHV� PHWRGROyJLFDV

SURSLDV�GH�ORV�PRGHORV�HVWDGtVWLFRV�HPSOHDGRV�

(Q� FXDQWR� DO� UHVXOWDGR� GH� WRGRV� HVWRV� HVWXGLRV�� UHVDOWD� FRPR� QRWD

LGHQWLILFDWLYD� JOREDO� HO� KDOOD]JR� GH� GHWHUPLQDGDV� UHODFLRQHV�� PiV� R� PHQRV

IXHUWHV�HQ�WpUPLQRV�GH�VLJQLILFDFLyQ�HVWDGtVWLFD��HQWUH�ODV�YDULDEOHV�FRQWLQJHQWHV

FRQVLGHUDGDV�\�OD�GHSHQGLHQWH��7DEOD�������FROXPQD�����SHUR�QXQFD�HVWD�UHODFLyQ

KD�VLGR�FRQFOX\HQWH�

(VWH�H[DPHQ�GHVFULSWLYR�GHWDOODGR�QRV�KD�SHUPLWLGR�UHVDOWDU�ODV�SULQFLSDOHV

FDUDFWHUtVWLFDV�TXH�LGHQWLILFDQ�D�HVWD�FRUULHQWH�GH�LQYHVWLJDFLyQ�HQ�&S*�\�6,��$Vt�

KHPRV�WUDWDGR�DVSHFWRV�UHODFLRQDGRV�FRQ�ODV�FXHVWLRQHV�DQDOL]DGDV��ODV�YDULDEOHV

HPSOHDGDV� SDUD� HOOR�� KLSyWHVLV� IRUPXODGDV�� PXHVWUDV� VHOHFFLRQDGDV�� PpWRGRV

HPSOHDGRV�SDUD�FRQWUDVWDU� WDOHV�KLSyWHVLV�\�� ILQDOPHQWH�� ORV� WLSRV�GH� UHVXOWDGRV

TXH�VH�KDQ�REWHQLGR�

$� FRQWLQXDFLyQ�� UHDOL]DUHPRV� HO� DQiOLVLV� GHO� HVFHQDULR� GHVFULWR� FRQ� HO

SURSyVLWR�GH� LGHQWLILFDU� ODV�SULQFLSDOHV� OLPLWDFLRQHV�� DVt� FRPR�SDUD�GHWHFWDU� ODV

RSRUWXQLGDGHV� GH� LQYHVWLJDFLyQ�� TXH� HVWiQ� SUHVHQWHV� HQ� HVWH� SDQRUDPD� GH

LQYHVWLJDFLyQ�� 3UHVHQWDUHPRV� ORV� UHVXOWDGRV� DFHUFD� GH� ODV� OLPLWDFLRQHV

FRQVLGHUDGDV�HQ�ORV�WUDEDMRV�GH�2WOH\���������)ODPKROW]�\�RWURV��������\�$PDW

��������FRQ�HO�ILQ�GH�HYDOXDU� ORV�SURJUHVRV�HQ�IXQFLyQ�GH� ODV�SURSXHVWDV�GH�ORV

PRGHORV�HVWXGLDGRV�

$VLPLVPR�� FRPHQWDUHPRV� ODV� OLPLWDFLRQHV� LGHQWLILFDGDV� HQ� ORV� WUDEDMRV

UHYLVDGRV�\�KDUHPRV�XQD�SURSXHVWD�SDUD�FDGD�XQD�GH�HOODV�FRQ�HO�iQLPR�GH�TXH

VLUYD�GH�JXtD�SDUD�OD�LGHQWLILFDFLyQ�GH�RSRUWXQLGDGHV�GH�LQYHVWLJDFLyQ��$�VX�YH]�
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pVWDV� VHUiQ� WHQLGDV� HQ� FXHQWD� SDUD� OD� HODERUDFLyQ� GHO� PRGHOR� WHyULFR� TXH

SURSRQGUHPRV�SDUD�HO�HVWXGLR�GH�ORV�6&�

/DV�RSRUWXQLGDGHV�GH�PHMRUD�GH�ORV�PRGHORV�DQDOL]DGRV�HQ�OD�UHYLVLyQ�GH

ORV�WUDEDMRV�HPStULFRV��SRGHPRV�DJUXSDUODV�HQ�FXDWUR�JUDQGHV�EORTXHV�

������1DWXUDOH]D�GH�ODV�9DULDEOHV�&RQWLQJHQWHV�\�ODV�0HGLGDV�(PSOHDGDV�

(Q� HVWH� VHQWLGR�� FDEUtD� FULWLFDU� OD� JUDQ� GLVSHUVLyQ� GH� YDULDEOHV

FRQVLGHUDGDV�� LQFOXVR�SDUD� DTXHOORV� WUDEDMRV� HQ� ORV� TXH� VH� SUHWHQGHQ� H[DPLQDU

FRQWLQJHQFLDV� GH� OD� PLVPD� tQGROH�� (VWD� KHWHURJHQHLGDG� QR� VH� GD� VyOR� HQ� OR

UHIHUHQWH�D�OD�GHILQLFLyQ�GH�ODV�YDULDEOHV�D�HVWXGLDU��VLQR�WDPELpQ�HQ�FXDQWR�D�ODV

PHGLGDV� HPSOHDGDV� SDUD� GHWHUPLQDU� ORV� YDORUHV� DOFDQ]DGRV� SRU� HVWDV

FRQWLQJHQFLDV�HQ�ODV�GLIHUHQWHV�RUJDQL]DFLRQHV�HVWXGLDGDV�

(VWR� GLILFXOWD�� SRU� XQ� ODGR�� OD� FRPSDUDFLyQ� � GH� ORV� UHVXOWDGRV� GH� HVWRV

HVWXGLRV�HPStULFRV�\�� SRU�RWUR�� OD�YDORUDFLyQ�GH� VX�FRQWULEXFLyQ��6LQ� HPEDUJR�

HVWD�WHQGHQFLD�QRV�SDUHFH�OyJLFD��SXHV�HV�FRKHUHQWH�FRQ�OD�ILORVRItD�SURSLD�GH�OD

$SUR[LPDFLyQ� &RQWLQJHQWH�� HV� GHFLU�� OD� QHJDFLyQ� GH� OD� H[LVWHQFLD� GH� XQ� 6&

XQLYHUVDOPHQWH�YiOLGR�SDUD�WRGDV�ODV�RUJDQL]DFLRQHV�

$~Q�PiV� LPSRUWDQWH�QRV�SDUHFH� OD�FRQFHSFLyQ� UHVWULFWLYD�GHO�6LVWHPD�GH

&RQWURO� *OREDO� GH� OD� RUJDQL]DFLyQ� LPSOtFLWD� HQ� WRGRV� ORV� WUDEDMRV� DQDOL]DGRV�

eVWRV�VyOR�FRQVLGHUDQ�ORV�FRPSRQHQWHV�IRUPDOL]DGRV�GH�GLFKR�VLVWHPD��HV�GHFLU�

ORV� IDFWRUHV� UHODFLRQDGRV� FRQ� HO� GLVHxR� GH� OD� HVWUXFWXUD� RUJDQL]DWLYD� \� ORV

VLVWHPDV�IRUPDOL]DGRV�GH�QDWXUDOH]D�FLEHUQpWLFD�FRPR�VRQ�ORV�6&�
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(Q�UHODFLyQ�FRQ�ORV�PRGHORV�HVWXGLDGRV��SRGHPRV�DILUPDU�TXH�FRQVLGHUDQ

HO� GHQRPLQDGR�&RUH�&RQWURO�6\VWHP� �)ODPKROW]�� ������R� VX� HTXLYDOHQWH� HQ� OD

SURSXHVWD�GH�$PDW���������HO�6LVWHPD�GH�&RQWURO�)RUPDO��1R�REVWDQWH��HV�FLHUWR

TXH� DOJXQRV� DXWRUHV� UHFRQRFHQ� OD� H[LVWHQFLD�� DXQTXH� VLQ� HVSHFLILFDU�� GH� RWURV

PHFDQLVPRV� R� HOHPHQWRV� GHO� 6LVWHPD� *OREDO� GH� &RQWURO� GH� FDUiFWHU� QR

IRUPDOL]DGR�H� LQFOXVR��HO�KHFKR�GH�TXH�pVWRV�SXHGDQ�PDQWHQHU�XQD� UHODFLyQ�GH

FRPSOHPHQWDULHGDG�\�GH�VXVWLWXFLyQ�FRQ�ORV�RWURV�PHFDQLVPRV�IRUPDOL]DGRV�TXH

FRQIRUPDQ� HO� VLVWHPD� JOREDO�� 6LQ� HPEDUJR�� HQ� QLQJXQR� GH� ORV� WUDEDMRV� VH

FRQVLGHUDQ�GH�IRUPD�H[SOtFLWD�HVWRV�HOHPHQWRV�QR�IRUPDOL]DGRV�GHO�VLVWHPD�

'H� FXDOTXLHU� IRUPD�� HO� Q~PHUR� \� OD� QDWXUDOH]D� GH� ODV� YDULDEOHV� TXH

LQWHUYLHQHQ� HQ� ORV� IHQyPHQRV� UHODFLRQDGRV� FRQ� OD� &S*� HQ� SDUWLFXODU� \� FRQ� HO

0DQDJHPHQW� HQ� JHQHUDO�� KDFHQ� TXH� ORV� PRGHORV� HPSOHDGRV� HQ� HVWRV� HVWXGLRV

VHDQ�SRFR�DGHFXDGRV�SDUD�ORV�SURSyVLWRV�SHUVHJXLGRV��3RU�HOOR��OD�PD\RUtD�GH�ORV

WUDEDMRV� WHUPLQDQ�� FRPR� KHPRV� LQGLFDGR� SUHYLDPHQWH�� UHFRQRFLHQGR� VXV

OLPLWDFLRQHV�� HQWUH� HOODV�� HO� Q~PHUR� GH� YDULDEOHV� HVWXGLDGDV�� (VWR� REYLD� RWUDV

YDULDEOHV� DO�PHQRV� LJXDOPHQWH� LPSRUWDQWHV�� SDUD� HQWHQGHU�TXp� HVWUXFWXUD� \�6&

DGRSWDQ�ODV�RUJDQL]DFLRQHV�\�SRUTXp��FRPR�SRU�HMHPSOR��WRGDV�ODV�UHODFLRQDGDV

FRQ�ORV�FRPSRQHQWHV�QR�IRUPDOL]DGRV�GHO�6&�

$QWH� HVWD� VLWXDFLyQ�� ORV� LQYHVWLJDGRUHV� KDQ� LGR� GHVFDUWDQGR� ORV�PRGHORV

FRQWLQJHQWHV� EDVDGRV� VyOR� HQ� XQDV� FXDQWDV� YDULDEOHV�� GH� FDUD� D� HVWXGLDU� XQ

IHQyPHQR�WDQ�FRPSOHMR�FRPR�HO�GLVHxR��OD�LPSODQWDFLyQ�\�OD�H[SORWDFLyQ�GH�ORV

6&�

/DV� RSRUWXQLGDGHV� GH� LQYHVWLJDFLyQ� UHODFLRQDGDV� FRQ� OD� OLPLWDFLyQ

H[DPLQDGD� YHQGUtDQ� GDGDV�� QR� WDQWR� SRU� XQ� LQWHQWR� GH� XQLILFDFLyQ� GH� ODV

YDULDEOHV� HPSOHDGDV�� VLQR� PiV� ELHQ� SRU� XQD� GHILQLFLyQ� PiV� SUHFLVD� GH� ODV

YDULDEOHV�FRQVLGHUDGDV�HQ�ORV�PRGHORV�SODQWHDGRV�
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(Q�OR�UHIHUHQWH�D�OD�LQFOXVLyQ�GH�FRPSRQHQWHV�QR�IRUPDOL]DGRV�GHO�6LVWHPD

GH� &RQWURO� *OREDO� GH� OD� 2UJDQL]DFLyQ� �HQWLpQGDVH� FXOWXUD� RUJDQL]DWLYD�

LQWHUUHODFLRQHV�SHUVRQDOHV�� GLQiPLFDV�GH�SRGHU�\�RWURV� IDFWRUHV� VRFLRSROtWLFRV��

SDUHFH� VHU� XQD� GH� ODV� SULQFLSDOHV� IXHQWHV� GH� RSRUWXQLGDGHV� GH� LQYHVWLJDFLyQ�

(VWRV� HOHPHQWRV�� FRPR� KHPRV� GLVFXWLGR� SUHYLDPHQWH�� \D� VH� FRQVLGHUDEDQ

H[SOtFLWDPHQWH� HQ� ORV� PRGHORV� GH� )ODPKROW]� \� RWURV� ������� \� $PDW� �������

$KRUD� ELHQ�� GHIHQGHPRV� TXH� HVWD� DPSOLDFLyQ� GH� ORV� PRGHORV� FRQWLQJHQWHV

PHGLDQWH�OD�FRQVLGHUDFLyQ�GH�YDULDEOHV�LQWDQJLEOHV�\�GLItFLOPHQWH�PHGLEOHV��KDFH

QHFHVDULR�UHSODQWHDUVH�ODV�DSUR[LPDFLRQHV�PHWRGROyJLFDV�HPSOHDGDV��

3DUD�ILQDOL]DU�FRQ�HO�DQiOLVLV�GH�OD�QDWXUDOH]D�GH�ODV�YDULDEOHV�FRQWLQJHQWHV

\� VX�PHGLGD�� HVWXGLDUHPRV� YDULRV� DVSHFWRV� UHIHUHQWHV� D� ORV� PRGHORV� GH� 2WOH\

��������)ODPKROW]�\�RWURV��������\�$PDW��������

D��� /RV� REMHWLYRV� RUJDQL]DWLYRV� VLJXHQ� VLQ� VHU� FRQVLGHUDGRV� GH� PDQHUD

H[SUHVD�HQ�ORV�HVWXGLRV�DQDOL]DGRV��$�SHVDU�GH�TXH�HQ�ORV�WUHV�PRGHORV�VH

UHFRQRFH�� FRQ� GLIHUHQWH� SURIXQGLGDG� HQ� VX� DQiOLVLV�� OD� LPSRUWDQFLD� TXH

pVWRV� WLHQHQ� SDUD� FRPSUHQGHU� PHMRU� HO� IXQFLRQDPLHQWR� GH� ORV� 6&�� 1L

VLTXLHUD� VH� DWLHQGHQ� HQ� DTXHOORV� WUDEDMRV� UHYLVDGRV�PiV� UHFLHQWHV� \�� SRU

WDQWR��PiV� OHMDQRV� HQ� HO� WLHPSR� FRQ� UHVSHFWR� DO� SULPHUR� GH� ORV� HVWXGLRV

H[DPLQDGRV��HO�GH�2WOH\��������

E���(VSHFtILFDPHQWH�FRQ�UHVSHFWR�DO�DQiOLVLV�UHDOL]DGR�SRU�2WOH\���������HQ

OD�PD\RUtD�GH� ORV� WUDEDMRV� VH� DSUHFLD� XQD�PHMRUD� HQ� OD� GHILQLFLyQ�GH� ODV

YDULDEOHV� FRQWLQJHQWHV� HPSOHDGDV�� DVt� FRPR� HQ� VX�PHGLGD��1R� REVWDQWH�

VHUtD� FRQYHQLHQWH� HVIRU]DUVH� SDUD� VHJXLU� PHMRUDQGR� HO� GLVHxR� GH� ODV

LQYHVWLJDFLRQHV�\�OD�FRPSDUDELOLGDG�GH�ORV�UHVXOWDGRV�

������������������������������ ����������������������������
�
� 8QD� PXHVWUD� GH� � HVWD� DGDSWDFLyQ� HV� HO� WUDEDMR� GH� %ODQFR� \� $LEDU� ������� TXH� HVWXGLD� OD
FXOWXUD�RUJDQL]DWLYD�HPSOHDQGR�HO�('&�FRPR�PpWRGR�
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F��� 1R� VH� DWLHQGH� D� OD� UHFRPHQGDFLyQ�� SUHVHQWH� HQ� ORV� WUHV� PRGHORV

DQDOL]DGRV��GH�QR�HVWXGLDU�ORV�6&�GH�IRUPD�DLVODGD��$Vt��QR�VH�HQFXHQWUDQ

WUDEDMRV� HQ� OD� UHYLVLyQ� TXH� KHPRV� UHDOL]DGR� HQ� ORV� TXH� VH� HVWXGLHQ� ODV

LQWHUUHODFLRQHV�GH�HVWRV�VLVWHPDV�FRQ�RWURV�PHFDQLVPRV�IRUPDOL]DGRV�GHO

VLVWHPD�JOREDO�

������&XHVWLRQHV�0HWRGROyJLFDV�

/D� FDUDFWHUtVWLFD� SUHGRPLQDQWH� HQ� ORV� WUDEDMRV� UHYLVDGRV� HV� HO� HPSOHR

H[FOXVLYR� GH� PpWRGRV� FXDQWLWDWLYRV�� eVWRV� VRQ� DGHFXDGRV� SDUD� DSOLFDUORV� D

HVWXGLRV� HQ� ORV� TXH� OD� DWHQFLyQ� GH� ORV� LQYHVWLJDGRUHV� VH� FHQWUD� HQ� UHODFLRQHV

DLVODGDV� HQWUH� XQD� R� XQ� SDU� GH� YDULDEOHV� FRQWLQJHQWHV� \� DOJXQD� GH� ODV

GLPHQVLRQHV�GH�OD�YDULDEOH�GHSHQGLHQWH�FRQVLGHUDGD��,PSOtFLWDPHQWH��HO�FRQFHSWR

GH� ILW� TXH� VXE\DFH� HQ� HVWH� SODQWHDPLHQWR� HV� HO� GH� LQWHUDFFLyQ��� 6LQ� HPEDUJR�

FUHHPRV� TXH� SDUD� HQWHQGHU�PHMRU� ORV� IHQyPHQRV� UHODFLRQDGRV� FRQ� HO� GLVHxR� H

LPSODQWDFLyQ� GH� ORV� 6&�� GHEHUtD� GH� DGRSWDUVH� XQD� DSUR[LPDFLyQ� GH� ILW� GH

VLVWHPDV�

(VWR�VHUtD�FRQJUXHQWH�FRQ�ODV�SURSXHVWDV�GH�)ODPKROW]��������\�GH�$PDW

������� VREUH� OD� QHFHVLGDG� GH� FRQVLGHUDU� FRPSRQHQWHV� WDQWR� IRUPDOHV� FRPR

LQIRUPDOHV�SDUD�HO�HVWXGLR�GH�ORV�6&��\D�TXH�HVWRV�WUDEDMRV�VyOR�VH�KDQ�FHQWUDGR

HQ� ODV� SRVLEOHV� FRUUHODFLRQHV�� VLPSOHV� R� FRQMXQWDV�� HQWUH� ODV� FRQWLQJHQFLDV

VRPHWLGDV�D�HVWXGLR�\� OD�YDULDEOH�GHSHQGLHQWH��QXQFD�HQ�ODV�SRVLEOHV�UHODFLRQHV

FRQ�RWUDV�YDULDEOHV�R�HOHPHQWRV�GH�ORV�6&��QL�WDPSRFR�HQ�ODV�UHODFLRQHV�FDXVDOHV

HQWUH�HOODV�

������������������������������ ����������������������������
��6REUH�ODV�GLIHUHQWHV�FRQFHSWXDOL]DFLRQHV�GHO�ILW��YpDVH�HO�HStJUDIH���GHO�&DStWXOR�,�
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/D�XWLOL]DFLyQ�GH�PpWRGRV�GH�LQYHVWLJDFLyQ�FXDOLWDWLYD�KXELHUD�SRVLELOLWDGR

DERUGDU� GH� PDQHUD� JOREDO� ODV� FRPSOHMDV� LQWHUUHODFLRQHV� FDXVD�HIHFWR� HQWUH� ODV

GLIHUHQWHV� FRQWLQJHQFLDV� \� HO� GLVHxR�GH� ORV�6&�� DVt� FRPR� OD� DPSOLDFLyQ�GH� ORV

PRGHORV� FRQWLQJHQWHV� WUDGLFLRQDOPHQWH� HPSOHDGRV� HQ� ODV� GRV� GLVFLSOLQDV

HVWXGLDGDV��(VWD�FXHVWLyQ�HVWi�UHODFLRQDGD�FRQ� OD�QHFHVLGDG�GH� LQFOXLU�YDULDEOHV

FRQVLGHUDGDV��FXHVWLyQ�WUDWDGD�DQWHULRUPHQWH�

(Q�OR�UHIHUHQWH�D�ODV�RSRUWXQLGDGHV�GH�LQYHVWLJDFLyQ�SDUD�OD�PHMRUD�GH�ODV

FXHVWLRQHV�PHWRGROyJLFDV�� SRGHPRV� GHFLU� TXH� VRQ� ORV�PLVPRV� DXWRUHV� TXLHQHV

UHFRQRFHQ�ODV� OLPLWDFLRQHV�H[SXHVWDV�\�SURSRQHQ�DOJXQDV�DOWHUQDWLYDV��HQWUH�ODV

TXH�GHVWDFDQ��EiVLFDPHQWH��OD�GHIHQVD�GHO�HPSOHR�GH�ORV�('&�\�HO�OODPDPLHQWR

SDUD�UHDOL]DU�HVWXGLRV�ORQJLWXGLQDOHV�

3RU�OR�TXH�VH�UHILHUH�D�ODV�SURSRVLFLRQHV�GH�2WOH\��������D�HVWH�UHVSHFWR�

FDEH�DILUPDU�TXH�DXQTXH�pVWDV�\D�LEDQ�HQ�HO�PLVPR�VHQWLGR��HQ�ORV�WUDEDMRV�PiV

DFWXDOHV�VH�DOFDQ]D�XQD�PD\RU�FRQFLHQFLDFLyQ�VREUH�ODV�OLPLWDFLRQHV�H��LQFOXVR�

XQ�FLHUWR�FRQVHQVR�HQ�VHxDODU�DO�('&�FRPR�HO�PpWRGR�FXDOLWDWLYR�PiV�DGHFXDGR

SDUD�SRVLELOLWDU�� WDQWR� XQ� DQiOLVLV� FDXVD�HIHFWR� GH� ODV�P~OWLSOHV� LQWHUUHODFLRQHV�

FRPR� OD� DPSOLDFLyQ� GH� ORV�PRGHORV� D� IDFWRUHV� LQWDQJLEOHV� QR� IRUPDOL]DGRV� GH

FUXFLDO� LPSRUWDQFLD� SDUD� SRGHU� DOFDQ]DU� XQ� FRQRFLPLHQWR� DGHFXDGR� VREUH� ORV

SURFHVRV�GH�GLVHxR��LPSODQWDFLyQ�\�HPSOHR�GH�ORV�6&�

&RQ� UHVSHFWR� D� ODV� FXHVWLRQHV� PHWRGROyJLFDV�� WDQWR� )ODPKROW]� ������

FRPR�$PDW� �������� HQ� VXV� UHVSHFWLYDV� SURSXHVWDV� GH�PRGHORV� PHMRUDGRV� FRQ

UHVSHFWR�DO�GH�2WOH\���������DFRPSDxDQ�VXV�WUDEDMRV�FRQ�GRV�HVWXGLRV�HPStULFRV

EDVDGRV�HQ�PpWRGRV�GH�LQYHVWLJDFLyQ�FXDOLWDWLYD��0iV�FRQFUHWDPHQWH��HPSOHDQ�HO

('&�SDUD�H[DPLQDU�GLVWLQWRV�6&�HQ�RUJDQL]DFLRQHV�GH�GLIHUHQWH�QDWXUDOH]D��(VWH

KHFKR� QRV� PXHVWUD� FRQ� FODULGDG� HO� SRVLFLRQDPLHQWR� HQ� FXDQWR� D� PpWRGRV� GH

LQYHVWLJDFLyQ��GH�DPERV�LQYHVWLJDGRUHV�
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&KDSPDQ� ������� DQDOL]D� ODV� FRQWULEXFLRQHV� GH� OD� DSUR[LPDFLyQ

FRQWLQJHQWH� D� OD� LQYHVWLJDFLyQ� HQ� &S*�� GHWHFWDQGR� XQ� FLHUWR� JUDGR� GH

HQIUHQWDPLHQWR�HQWUH� ORV� LQYHVWLJDGRUHV�TXH�HPSOHDQ�PpWRGRV�GH� LQYHVWLJDFLyQ

FXDOLWDWLYD� \� ORV� TXH� XVDQ� ORV� FXDQWLWDWLYRV�� (O� RULJHQ� GH� HVWD� VLWXDFLyQ� HV� HO

HPSOHR�GH�ORV�('&�TXH�WUDWDQ�GH�HVWXGLDU�ORV�6&�FRPR�VLPSOHV�JHQHUDGRUHV�GH

QXHYDV� YDULDEOHV� D� FRQVLGHUDU� HQ� ORV� PRGHORV� FRQWLQJHQWHV� DPSOLDGRV�� 'H

PRPHQWR��HO�UHVXOWDGR�PiV�HYLGHQWH�GH�HVWD�FRQIURQWDFLyQ�HQWUH�DPEDV�HVFXHODV�

HV� TXH� FXDQGR� VH� KDQ� UHDOL]DGR� HVWXGLRV� FXDOLWDWLYRV�� VROR� VH� KD� KHFKR� SDUD

JHQHUDU� QXHYDV� UHODFLRQHV� HQWUH� ODV� YDULDEOHV� TXH�� D� VX� YH]�� KDQ� YXHOWR� D

HVWXGLDUVH�FRQ�PpWRGRV�HVWDGtVWLFRV�FXDQWLWDWLYRV�

'H�HVWD�IRUPD��ORV�WUDEDMRV�GHVDUUROODGRV�HQ�EDVH�D�('&��SLHUGHQ�WRGR�VX

SRWHQFLDO� LQWHUSUHWDWLYR� \� H[SOLFDWLYR� VREUH� ORV� FRPSOHMRV� IHQyPHQRV

RUJDQL]DWLYRV�DQDOL]DGRV��(O�SURSLR�&KDSPDQ��������SURSRQH�FRPR�XQD�SRVLEOH

VROXFLyQ� D� HVWD�SDUDGRMD� HO� HVWDEOHFLPLHQWR� GH�XQ� FRQWLQXR�GLiORJR� HQWUH� HVWDV

GRV�HVFXHODV�GH�LQYHVWLJDFLyQ��OR�TXH�SHUPLWLUtD�XQ�HQULTXHFLPLHQWR�PXWXR�

6LPXOWiQHDPHQWH��/DQJILHOG�6PLWK��������S�������DQDOL]y�HO�HVWXGLR�GH�OD

HVWUDWHJLD�FRPR�FRQWLQJHQFLD�GH�JUDQ�WUDVFHQGHQFLD�HQ�HO�GLVHxR�GH�ORV�6&��3DUD

HOOR�� FRPSDUD� ORV� WUDEDMRV� TXH� HPSOHDQ� ORV� ('&� \� ORV� UHDOL]DGRV� PHGLDQWH

PpWRGRV� FXDQWLWDWLYRV� EDVDGRV� HQ� JUDQGHV� HQFXHVWDV�� /D� SULQFLSDO� FRQFOXVLyQ

DOFDQ]DGD�HQ�HVWH�DQiOLVLV�HV�TXH��D�SHVDU�GH�TXH�DPEDV�HVFXHODV�GH�LQYHVWLJDFLyQ

VRQ� YiOLGDV� \� FRPSOHPHQWDULDV�� ³>«@HVWXGLDU� ODV� FRPSOHMDV� LQWHUUHODFLRQHV

HQWUH� HVWUDWHJLD� \� 6LVWHPDV� GH� &RQWURO�� TXL]i� VyOR� SXHGH� VHU� OOHYDGR� D� FDER

PHGLDQWH� VX� LQYHVWLJDFLyQ� HQ� SURIXQGLGDG´�� (VWD� DILUPDFLyQ� GHMD� HQWUHYHU� HO

SRWHQFLDO�GH�ORV�('&�FRPR�PpWRGR�GH�LQYHVWLJDFLyQ�SDUD�GDU�FRQVLVWHQFLD�D� OD

HYLGHQFLD�IUDJPHQWDGD�SURSRUFLRQDGD�SRU�ORV�UHVXOWDGRV�GH�ORV�SULPHURV�WUDEDMRV

GHO�(QIRTXH�&RQWLQJHQWH�
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8QD� UD]yQ� TXH� SHUPLWH� H[SOLFDU� TXH� ORV� WUDEDMRV� UHYLVDGRV� HPSOHHQ� GH

IRUPD� FDVL� H[FOXVLYD� PpWRGRV� FXDQWLWDWLYRV�� SRGUtD� HQFRQWUDUVH� HQ� VX� RULJHQ

JHRJUiILFR�� /D� LQPHQVD� PD\RUtD� GH� ORV� WUDEDMRV� HPStULFRV� HQFRQWUDGRV� HQ� HO

SHUtRGR�DQDOL]DGR�VH�GHVDUUROODURQ� IXHUD�GH�(XURSD��PiV�FRQFUHWDPHQWH����� HQ

1RUWHDPpULFD����HQ�$XVWUDOLD����HQ�$VLD�\�WDQ�VyOR���HQ�(XURSD��(Q�HVWH�VHQWLGR�

FDEH� FRQVLGHUDU� OD� JUDQ� GLIHUHQFLD� H[LVWHQWH� HQ� FXDQWR� D� OD� IRUPDFLyQ� GH� ORV

LQYHVWLJDGRUHV��3DQR]]R���������VREUH�WRGR��HQWUH�((88�\�(XURSD��0LHQWUDV�TXH

HQ� ((88� OD� IRUPDFLyQ� TXH� UHFLEHQ� ORV� IXWXURV� LQYHVWLJDGRUHV� HV� GH� FRUWH

PDUFDGDPHQWH� HFRQRPLFLVWD� \� FRQ� XQD� FODUD� RULHQWDFLyQ� FXDQWLWDWLYD� HQ

FXHVWLRQHV� PHWRGROyJLFDV�� HQ� (XURSD� KD� H[LVWLGR� XQD� PD\RU� GLYHUVLGDG� GH

HVFXHODV�GH� LQYHVWLJDFLyQ��+RSZRRG�\�6FKUHXGHU��������� ODV�FXDOHV�FRQVLGHUDQ

GH� PDQHUD� H[SOtFLWD� FXHVWLRQHV� UHODFLRQDGDV� FRQ� OD� 6RFLRORJtD� \� 3VLFRORJtD

2UJDQL]DFLRQDO��(VWH�KHFKR�KD�LQIOXLGR�GH� IRUPD�GHWHUPLQDQWH�HQ� OD� IRUPDFLyQ

GH� ORV� LQYHVWLJDGRUHV� HXURSHRV�� PDQLIHVWiQGRVH� HQWUH� RWUDV� FXHVWLRQHV�� HQ� OD

GHIHQVD�GH�ORV�PpWRGRV�GH�LQYHVWLJDFLyQ�PiV�FXDOLWDWLYRV�

3DUD� FRQFOXLU�� TXHUHPRV�PDQLIHVWDU� TXH� HVWDPRV� FRQYHQFLGRV� GH� TXH� HO

IXWXUR�GH�OD�LQYHVWLJDFLyQ�HQ�&S*��HQ�JHQHUDO��\�GH�ORV�6&�HQ�SDUWLFXODU��SDVD�SRU

XQ� PD\RU� HPSOHR� GH� ORV� PpWRGRV� GH� LQYHVWLJDFLyQ� FXDOLWDWLYRV�� VLQ� TXH� HVWR

LPSOLTXH�QHFHVDULDPHQWH�HO�WRWDO�DEDQGRQR�GH�ORV�FXDQWLWDWLYRV�

3RU� HVWD� UD]yQ�� HQ� HO� HStJUDIH��� UHDOL]DUHPRV�XQ�HVWXGLR� FRPSDUDWLYR�GH

ORV�SULQFLSDOHV�PpWRGRV�GH�LQYHVWLJDFLyQ�FXDOLWDWLYD�HQ�&S*��TXH�QRV�YD�D�VHUYLU

SDUD� MXVWLILFDU� HO� ('&� FRPR� HVWUDWHJLD� GH� LQYHVWLJDFLyQ� SDUD� GHVDUUROODU� ORV

WUDEDMRV�TXH�DQDOLFHQ�ORV�SURFHVRV�GH�GLVHxR��LPSODQWDFLyQ�\�IXQFLRQDPLHQWR�GH

ORV�6&�
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������(O�5HQGLPLHQWR�2UJDQL]DWLYR�

(Q�DOJXQR�GH�ORV�WUDEDMRV�DQDOL]DGRV�VH�FRQVLGHUD�HO�52��ELHQ�GH�PDQHUD

LQGLUHFWD�� PHGLDQWH� OD� DXWRHYDOXDFLyQ� GH� ORV� GLUHFWLYRV� R� ELHQ� FRQ� PHGLGDV

ILQDQFLHUDV��XVDQGR�GLIHUHQWHV�UDWLRV�ILQDQFLHURV��HQWUH�ORV�TXH�GHVWDFD�HO�52,�

(VWH� KHFKR� VXSRQH� XQ� DYDQFH� VLJQLILFDWLYR� FRQ� UHVSHFWR� D� ORV� HVWXGLRV

SUHYLRV�DQDOL]DGRV�SRU�2WOH\� ��������SXHV�FRQVLGHUDQ�HO�52�� DXQTXH�GH� IRUPD

PX\�OLPLWDGD��3RU�WDQWR��HQ�HVWH�VHQWLGR��FDEH�FRQJUDWXODUVH��\D�TXH�HVWD�YDULDEOH

HV� FODYH� SDUD� VDEHU� VL� OD� IXQFLyQ�GH� FRQWURO� HVWi� VLHQGR�GHVDUUROODGD� GH� IRUPD

DGHFXDGD�� SXHV� SHUPLWH� HMHUFHU� HO� FRPSRQHQWH� GH� FRQWURO� H[� SRVW� TXH

FRPSOHPHQWD�DO�UHDOL]DGR�D�SULRUL�

3RU�FRQWUD��WHQHPRV�TXH�FULWLFDU�XQD�VHULH�GH�DVSHFWRV�TXH�VHUYLUiQ�GH�EDVH

SDUD� GHWHFWDU� ODV� SRVLEOHV� RSRUWXQLGDGHV�� eVWRV� VRQ�� EiVLFDPHQWH�� GRV�� ���� OD

PHGLFLyQ� GHO� UHQGLPLHQWR� HV� XQD� SDUWH� LPSRUWDQWH� HQ� HO� FRQWURO� GH� ODV

RUJDQL]DFLRQHV��SHUR�SRU� Vt� VROD�TXHGD�KXpUIDQD�� SXHV� WHQGUtDPRV�TXH� FRQRFHU

WDPELpQ� ORV� REMHWLYRV� RUJDQL]DWLYRV� SDUD� SRGHU� FRPSDUDU� FRQ� ORV� UHVXOWDGRV

DOFDQ]DGRV�SRU� OD�RUJDQL]DFLyQ�\� ���� ODV�PHGLGDV� ILQDQFLHUDV�FXDQWLWDWLYDV�� VRQ

VyOR� SDUWH� GH� ORV� FRPSRQHQWHV� GH� OD�PDJQLWXG�52� JOREDO�� SRU� WDQWR�� GHEHUtDQ

FRQVLGHUDUVH�RWUDV�GLPHQVLRQHV�GH�FDUiFWHU�FXDOLWDWLYR�H��LQFOXVR��FXDQWLWDWLYR�QR

ILQDQFLHUR�� (Q� HVWH� VHQWLGR�� VH� PDQLILHVWD� )LVKHU� ������ \� ������ VHxDODQGR� OD

QHFHVLGDG�GH�DPSOLDU�HO�FRQFHSWR�GH�52��FXHVWLyQ�TXH�WUDWDUHPRV�HQ�HO�VLJXLHQWH

HStJUDIH�

������������������������������ ����������������������������
��9pDVH�HO�WUDEDMR�GH�0HUFKDQW��������

��9pDQVH�ORV�WUDEDMRV�GH�+DPEULFN�\�/HL���������-HQVWHU���������0DKPRRG���������0DKPRRG
\�0DQ��������\�5D\PRQG�\�RWURV��������
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/D� PHMRUD� HQ� OD� FRQFHSWXDOL]DFLyQ� GH� HVWRV� DVSHFWRV�� DFODUDUtD� OD

FRQVLGHUDFLyQ� GH� XQ� 6LVWHPD� GH� 0HGLFLyQ� GHO� 52�� LQGHSHQGLHQWHPHQWH� GHO

PRGHOR� FRQWLQJHQWH� DSOLFDGR�� $KRUD� ELHQ�� HO� HIHFWR� SRVLWLYR� VREUH� HO� PRGHOR

DSOLFDGR� VHUtD� PD\RU� VL�� DGHPiV�� LQFOX\pVHPRV� XQ� 6LVWHPD� GH� (YDOXDFLyQ� GHO

52��\D�TXH�pVWH�SHUPLWLUtD�SUHPLDU�ORV�FRPSRUWDPLHQWRV�SRVLWLYRV�\�FRQVLVWHQWHV

FRQ� ORV� REMHWLYRV� RUJDQL]DWLYRV� GH� ORV� GLIHUHQWHV� JUXSRV� H� LQGLYLGXRV� HQ� OD

RUJDQL]DFLyQ�SDUD�SRWHQFLDUORV�HQ�HO�IXWXUR��\�YLFHYHUVD�

(Q� JHQHUDO�� WDQWR� HQ� ORV� PRGHORV� GH� 2WOH\� �������� )ODPKROW]� \� RWURV

������� \� $PDW� �������� FRPR� HQ� OD� UHYLVLyQ� GH� ORV� HVWXGLRV� HPStULFRV�� ORV

6LVWHPDV�GH�0HGLFLyQ�\�(YDOXDFLyQ�GHO�52��DVt�FRPR�ORV�6LVWHPDV�GH�,QFHQWLYRV

UHODFLRQDGRV� FRQ�HO� HPSOHR�GH� ORV� DQWHULRUHV�� R�ELHQ�QR� VH�KDQ�FRQVLGHUDGR�� R

ELHQ� QR� KDQ� VLGR� WUDWDGRV� VXILFLHQWHPHQWH�� 7DO� HV� HO� FDVR� GH� ORV� PRGHORV� GH

)ODPKROW]� \� RWURV� ������� \�$PDW� �������� HQ� ORV� TXH� VH� UHDOL]D� XQ� LQWHQWR� SRU

LQFOXLUORV�

������/RV�5HVXOWDGRV�GH�ODV�,QYHVWLJDFLRQHV�

/DV� FRQFOXVLRQHV� REWHQLGDV� QXQFD� KDQ� UHVXOWDGR� D� SRVWHULRUL�

VXILFLHQWHPHQWH� YiOLGDV� SDUD� VHU� DFHSWDGDV� VLQ� UHVHUYDV� SRU� OD� FRPXQLGDG

LQYHVWLJDGRUD��GHELGR�DO�EDMR�QLYHO�GH�VLJQLILFDFLyQ�HVWDGtVWLFD�GH�ODV�UHODFLRQHV

HQFRQWUDGDV� HQ� OD� FRQWUDVWDFLyQ� GH� KLSyWHVLV�� $GHPiV�� VL� \D� ORV� tQGLFHV� GH

FRUUHODFLyQ�HUDQ�EDMRV�FRQ�SRFDV�YDULDEOHV��OD�LQFOXVLyQ�GH�PiV�FRQWLQJHQFLDV�HQ

ORV�PRGHORV�� OyJLFDPHQWH�� ORV� UHGXFLUtDQ� H�� LQFOXVR�� SRGUtDQ� KDFHU� GHVDSDUHFHU

UHODFLRQHV�TXH�DQWHV�VH�PRVWUDEDQ�FRPR�UD]RQDEOHPHQWH�VLJQLILFDWLYDV�

(QWHQGHPRV�TXH�HVWRV�UHVXOWDGRV�SXHGHQ�LQWHUSUHWDUVH�PHMRU�VLJXLHQGR�HO

DQiOLVLV�GH�&KDSPDQ��������VREUH�OD�HVFDVD�DGHFXDFLyQ�HQWUH�HQIRTXH�WHyULFR�\
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PpWRGR�XWLOL]DGR� SDUD� HO� HVWXGLR� GH� ORV� 6&�� OR� TXH� KD� SURYRFDGR� XQ� FRQIOLFWR

HQWUH� ORV�TXH� VLJXHQ�GHIHGLHQGR�HO�XVR�GH�PRGHORV� HVWDGtVWLFRV� FXDQWLWDWLYRV� \

ORV� TXH� DERJDQ� SRU� HO� HPSOHR� GH� PpWRGRV� GH� LQYHVWLJDFLyQ� FXDOLWDWLYD�� HQ

SDUWLFXODU��GH�ORV�('&�

����(O�0RGHOR�&RQWLQJHQWH�GH�)LVKHU��������

(Q� HVWH� HStJUDIH� H[DPLQDPRV� GHWDOODGDPHQWH� HO� PRGHOR� SURSXHVWR� SRU

)LVKHU� ������ \� ������� 3DUD� HOOR�� UHYLVDPRV� ORV� WUDEDMRV� HQ� ORV� TXH� VH� EDVD� OD

SURSXHVWD� ILQDO��7DPELpQ�HVWXGLDPRV�HO� FRQFHSWR� GH�&RQWURO�2UJDQL]DWLYR�TXH

VXVWHQWD�OD�HODERUDFLyQ�GHO�PDUFR�FRQFHSWXDO�TXH�SUHVHQWDPRV�HQ�HO�*UiILFR����

3RVWHULRUPHQWH��DQDOL]DPRV�ORV�GLIHUHQWHV�HOHPHQWRV�TXH�OR�FRPSRQHQ��DVt�FRPR

VXV� UHODFLRQHV� FXDQGR� pVWDV� VRQ� FRQVLGHUDGDV� H[SOtFLWDPHQWH�� )LQDOPHQWH�

FRPSDUDUHPRV� ODV�SRVLEOHV�PHMRUDV� VREUH� ORV�PRGHORV� SUHYLDPHQWH� HVWXGLDGRV

HQ� HVWH� FDStWXOR� \� WDPELpQ� VREUH� OD� UHYLVLyQ� GH� WUDEDMRV� HPStULFRV� TXH� KHPRV

OOHYDGR�D�FDER��SDUD�WHUPLQDU�VHxDODQGR�DOJXQDV�GH�VXV�OLPLWDFLRQHV�

/DV�SULQFLSDOHV�UD]RQHV�SDUD�HVWXGLDU�ORV�WUDEDMRV�GH�)LVKHU�������\�������

KDQ�VLGR�ODV�VLJXLHQWHV�

D��� (Q� EXHQD� PHGLGD�� HVWRV� WUDEDMRV� VRQ� XQD� FRQWLQXDFLyQ�� ��� DxRV

GHVSXpV��GH�ODV�DSRUWDFLRQHV�GH�2WOH\�D�OD�$SUR[LPDFLyQ�&RQWLQJHQWH�SDUD

HO� HVWXGLR� GH� ORV�6&��1R�REVWDQWH�� )LVKHU� ������ \� ������ FULWLFD� DOJXQRV

DVSHFWRV� GHO� PRGHOR� PtQLPR� SURSXHVWR� SRU� 2WOH\� �������� GHVWDFDQGR

FRPR�SULQFLSDO� OD� LQFOXVLyQ�HQ�HVWH�PDUFR�GH� ORV�REMHWLYRV�RUJDQL]DWLYRV

FRPR�YDULDEOH�FRQWLQJHQWH�FRQWURODGD�
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E���5HYLVD�OD�HYROXFLyQ�GH�HVWXGLRV�FRQWLQJHQWHV�HPStULFRV�FRPSUHQGLGRV

HQ� HO� SHUtRGR� ����� D� ������ SURSRUFLRQDQGR� XQD� YLVLyQ� GH� FyPR� KD� LGR

FDPELDQGR� OD� IRUPD� GH� DSOLFDU� HVWD� DSUR[LPDFLyQ� \� FXiOHV� KDQ� VLGR� ODV

SULQFLSDOHV� LPSOLFDFLRQHV� HQ� FXDQWR� D� OD� FRQFHSWXDOL]DFLyQ� GH� ODV

FXHVWLRQHV� WUDWDGDV� SRU� ORV� LQYHVWLJDGRUHV�� 0iV� FRQFUHWDPHQWH�� HVWH

SURFHVR� HYROXWLYR� SUHVHQWH� HQ� ORV� WUDEDMRV� DQDOL]DGRV�� KD� VXSXHVWR� XQD

DPSOLDFLyQ�HQ�OD�IRUPD�GH�FRQFHELU�ORV�6&�HQ�ODV�RUJDQL]DFLRQHV��(VWR�QRV

SHUPLWLUi�FRQWUDVWDU�DOJXQDV�GH� ODV�FRQFOXVLRQHV�REWHQLGDV�HQ� OD� UHYLVLyQ

GH�WUDEDMRV�FRQWLQJHQWHV�TXH�KHPRV�UHDOL]DGR�HQ�HO�HStJUDIH�DQWHULRU�

(O�DQiOLVLV�GH�)LVKHU� ������\�������VREUH� ORV�6&��SDUWH�GH�XQD�SURIXQGD

UHIOH[LyQ�VREUH�HO�FRQFHSWR�GH�&RQWURO�2UJDQL]DWLYR�EDVDGD�HQ�JUDQ�PHGLGD��HQ

OD�DPSOLD�GHILQLFLyQ�JHQpULFD�GHO�6&�GDGD�SRU�)ODPKROW]��������S�������MXQWR�D

RWURV��������S������

3RU� HVWD� UD]yQ�� FRQVLGHUDPRV� TXH� ODV� DVXQFLRQHV� LPSOtFLWDV� TXH� IXHURQ

SUHYLDPHQWH�LGHQWLILFDGDV�HQ�HO�HStJUDIH�WHUFHUR�GH�HVWH�FDStWXOR��VLJXHQ�HVWDQGR

SUHVHQWHV� HQ� HO�PRGHOR�TXH� DQDOL]DPRV��$�PRGR�GH� UHFRUGDWRULR�� QRV� JXVWDUtD

DSXQWDUODV�SDUD�WHQHUODV�SUHVHQWHV�\�SRGHU�UHDOL]DU�XQD�FRUUHFWD�LQWHUSUHWDFLyQ�GHO

DQiOLVLV�GH�ODV�SURSXHVWDV�GH�)LVKHU�������\��������(VWDV�DVXQFLRQHV�VRQ������HO

HPSOHR� FRQMXQWR� GH� ORV� GLIHUHQWHV� PHFDQLVPRV�� HOHPHQWRV� R� VLVWHPDV� TXH

FRQIRUPDQ� HO� 6&�� ���� OD� IXQFLyQ� GH� FRQWURO� WLHQH� XQ� FDUiFWHU� IXHUWHPHQWH

RULHQWDGR� DO� ORJUR� GH� ORV� REMHWLYRV� RUJDQL]DWLYRV� \�� SRU� ~OWLPR�� ���� OD

LGHQWLILFDFLyQ� GHO� FRPSRUWDPLHQWR� KXPDQR� FRPR� IDFWRU� FODYH� SDUD� HMHUFHU� OD

IXQFLyQ�GH�FRQWURO�HQ�ODV�RUJDQL]DFLRQHV�

7RPDQGR� FRPR� SXQWR� GH� UHIHUHQFLD� HVWD� GHILQLFLyQ�� VH� DQDOL]DQ� ORV

GLIHUHQWHV� WLSRV�GH�&RQWURO�2UJDQL]DWLYR�TXH�H[LVWHQ�� ORV�GLVWLQWRV�PHFDQLVPRV

TXH�FRPSRQHQ�ORV�6&�\�VXV�LQWHUUHODFLRQHV�\��ILQDOPHQWH��ORV�DWULEXWRV�JHQHUDOHV
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GH�HVWRV�6&��3RU�HMHPSOR��GLVWLQJXH�HQWUH�6&�SDUWLFLSDWLYRV�YHUVXV�DXWRFUiWLFRV�

FRQ�RULHQWDFLyQ�DO�ODUJR�SOD]R�YHUVXV�FRUWR�SOD]R��VREUH�UHVXOWDGRV�YHUVXV�VREUH

FRPSRUWDPLHQWR��HWF���)LVKHU��������S������

7DPELpQ� VH� H[DPLQDQ� HQ� DPERV� WUDEDMRV�� ORV� IXQGDPHQWRV� GH� OD� 7HRUtD

&RQWLQJHQWH� \�� FRQ� PXFKD� PiV� SURIXQGLGDG�� ORV� IDFWRUHV� FRQWLQJHQWHV� TXH

KDEtDQ� VLGR� HVWXGLDGRV� HQ� WUDEDMRV� SUHYLRV�� GHVWDFDQGR� �� FDWHJRUtDV� R� EORTXHV

SULQFLSDOHV� UHODFLRQDGRV� FRQ� HO� HQWRUQR�� OD� HVWUDWHJLD�� ODV� FDUDFWHUtVWLFDV

HVWUXFWXUDOHV�� HO� WDPDxR� \� HO� FRQRFLPLHQWR� GH� ORV� SURFHVRV� GH� WUDQVIRUPDFLyQ

�)LVKHU��������S������

(O� UHVXOWDGR� ILQDO� GH� HVWD� UHYLVLyQ� GH� ORV� IXQGDPHQWRV� GH� &RQWURO

2UJDQL]DWLYR�\�7HRUtD�&RQWLQJHQWH��SRU�XQ�ODGR��\�GH�ORV�HVWXGLRV�FRQWLQJHQWHV

HPStULFRV�� SRU� RWUR�� HV� OD� SURSXHVWD� GH� XQ� QXHYR� PRGHOR� FRQWLQJHQWH� SDUD� HO

HVWXGLR�GHO�&RQWURO�2UJDQL]DWLYR��TXH�VH�UHSUHVHQWD�HQ�HO�*UiILFR����

5HVSHFWR� DO� PRGHOR� WHyULFR� SURSXHVWR�� KHPRV� GH� VHxDODU� TXH� HQ� HO

VHJXQGR� WUDEDMR� DQDOL]DGR�� )LVKHU� ������� S�� ���� UHDOL]D� XQD� SURSXHVWD� TXH� QR

FRQWLHQH�GLIHUHQFLDV�VLJQLILFDWLYDV�DO�SURSXHVWR�SUHYLDPHQWH�FRPR�SDUD�WUDWDUOR�\

UHSUHVHQWDUOR�GH�IRUPD�GLIHUHQFLDGD�HQ�HVWH�HStJUDIH��1R�REVWDQWH��QRV�JXVWDUtD

KDFHU�XQD�EUHYH�DOXVLyQ�D�HVWDV�GLIHUHQFLDV�TXH�HVWiQ�UHODFLRQDGDV�FRQ������OD�QR

FRQVLGHUDFLyQ� GH� YDULDEOHV� FRQWLQJHQWHV� H[yJHQDV� R� IXHUD� GHO� FRQWURO� GH� OD

RUJDQL]DFLyQ� DO� VHOHFFLRQDUODV� \� ���� OD� DPSOLDFLyQ� GHO� FRQMXQWR� GH� SDUiPHWURV

SRU� ORV� TXH� VH� PLGH� HO� UHVXOWDGR� RUJDQL]DWLYR�� PHGLDQWH� OD� LQFOXVLyQ� GH� OD

YDULDEOH�7HQVLyQ�HQ�HO�7UDEDMR�

$QWHV�GH�HQWUDU�HQ�HO� DQiOLVLV�GH� HVWH�PRGHOR��QRV�JXVWDUtD� H[DPLQDU� ORV

UHVXOWDGRV� GH� OD� UHYLVLyQ� GH� WUDEDMRV� HPStULFRV� TXH� UHDOL]D� )LVKHU� ������� SDUD

IXQGDPHQWDU�VX�SURSXHVWD��(O�REMHWLYR�EXVFDGR�HV�FRQVHJXLU�XQD�FDWHJRUL]DFLyQ
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GH� OD� OLWHUDWXUD� FRQWLQJHQWH� VREUH� 6&�� 3DUD� HOOR�� )LVKHU� ������� S�� ���� SODQWHD

FXDWUR�QLYHOHV�GH�HVWXGLRV�HQ�EDVH�D�VX�FRPSOHMLGDG��'H�PHQRU�D�PD\RU�JUDGR�

VRQ�

D���7UDEDMRV�TXH�HVWXGLDUtDQ�OD�UHODFLyQ�HQWUH�XQD�VROD�YDULDEOH�FRQWLQJHQWH

\�XQ�~QLFR�PHFDQLVPR�GH�FRQWURO��$GHPiV��QR�VH�FRQVLGHUD�SDUD�QDGD�HO

HIHFWR�GH�HVWD�UHODFLyQ�VREUH�HO�52�

E���(O�GLVHxR�GH�OD�LQYHVWLJDFLyQ�HV�HO�PLVPR�TXH�HQ�HO�FDVR�DQWHULRU��SHUR

VH�DQDOL]DUtD�HO�HIHFWR�FRQMXQWR�GH�OD�UHODFLyQ�VREUH�HO�52�

F��� 7UDEDMRV� TXH� H[DPLQDUtDQ� OD� UHODFLyQ� HQWUH� XQD� VROD� YDULDEOH

FRQWLQJHQWH�\�YDULRV�PHFDQLVPRV�GH�FRQWURO�� DVt� FRPR�HO� LPSDFWR�GH� ODV

P~OWLSOHV� UHODFLRQHV� VREUH� HO� 52�� (Q� HVWRV� HVWXGLRV� VH� FRQFLEH

LPSOtFLWDPHQWH� HO� 6&� FRPR� XQ� WRGR� PiV� TXH� FRPR� XQ� FRQMXQWR� GH

HOHPHQWRV�LQGHSHQGLHQWHV�

G���/D�Pi[LPD�GLILFXOWDG�VH�DOFDQ]DUtD�HQ�DTXHOORV�WUDEDMRV�TXH�FRQVLGHUDQ

YDULRV� IDFWRUHV� FRQWLQJHQWHV� GH� IRUPD� FRPELQDGD� FRQ� GLIHUHQWHV

PHFDQLVPRV� GH� FRQWURO� \�� VLPXOWiQHDPHQWH�� HVWXGLDQ� HO� HIHFWR�� WDQWR

LQGLYLGXDO�FRPR�FRQMXQWR��GH�ODV�FRPSOHMDV�\�GLYHUVDV�UHODFLRQHV�VREUH�HO

52�

7HQLHQGR�HQ�PHQWH�HVWD�FDWHJRUL]DFLyQ��)LVKHU��������DQDOL]D����WUDEDMRV

LOXVWUDWLYRV�GH�ORV�GLIHUHQWHV�QLYHOHV��/D�GLVWULEXFLyQ�GH�pVWRV�TXHGy�FRPR�VLJXH�

��HQ�HO�SULPHUR����HQ�HO�VHJXQGR����HQ�HO� WHUFHUR�\�� VRODPHQWH����HQ�HO� FXDUWR�

$XQTXH�UHFRQRFH�TXH�OD�UHYLVLyQ�QR�HUD�H[KDXVWLYD��FRQFOX\H�DILUPDQGR�TXH�ORV

QLYHOHV� �� \� �� KDQ� VLGR� ORV� PiV� HPSOHDGRV� HQ� HO� GLVHxR� GH� PRGHORV� SDUD� HO
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���

HVWXGLR�GH�ORV�6&�\��SRU�HO�FRQWUDULR��HO���\���HVWiQ�HVFDVDPHQWH�UHSUHVHQWDGRV�HQ

OD�OLWHUDWXUD�

(Q�HVWH�VHQWLGR��D�SHVDU�GH�TXH��SRU�XQ�ODGR��HO�SHUtRGR�WHPSRUDO�DQDOL]DGR

HQ�QXHVWUD�UHYLVLyQ�GH�WUDEDMRV�HPStULFRV�HV�PD\RU�\��SRU�RWUR��GH�TXH�OD�PXHVWUD

GH�WUDEDMRV�HV�PiV�JUDQGH�\�KHWHURJpQHD��ORV�UHVXOWDGRV�TXH�KHPRV�REWHQLGR�VRQ

FRQVLVWHQWHV�FRQ�ORV�GH�)LVKHU��������

$Vt� SXHV�� HO� FRQFHSWR� GH� ILW� VXE\DFHQWH� HQ� OD� LQPHQVD�PD\RUtD� GH� HVWRV

WUDEDMRV�HV�HO�GH� LQWHUDFFLyQ��6LQ�HPEDUJR��HO�PiV�DGHFXDGR�SDUD�HO�HVWXGLR�GH

ORV� 6&� HQ� ODV� RUJDQL]DFLRQHV� HV� HO� GH� VLVWHPDV�� \D� TXH� SHUPLWLUtD� DQDOL]DU� ODV

GLYHUVDV�\�FRPSOHMDV� UHODFLRQHV�HQWUH� ORV�GLIHUHQWHV� IDFWRUHV�FRQWLQJHQWHV�\� ORV

GLVWLQWRV�PHFDQLVPRV� GH� FRQWURO� H�� LQFOXVR�� HQWUH� ORV� FRPSRQHQWHV� GH� ORV� GRV

JUXSRV� SDUD�� ILQDOPHQWH�� SRGHU� HYDOXDU� HO� LPSDFWR� GH� WRGR� HVWH� HQWUDPDGR� GH

LQWHUGHSHQGHQFLDV�VREUH�HO�52�

$XQTXH�pVWD�HV�OD�SULQFLSDO�UHIOH[LyQ�VREUH�OD�LQYHVWLJDFLyQ�HQ�6&��)LVKHU

������\�������GHWHFWD�D�SDUWLU�GH�HVWD�UHYLVLyQ�RWUDV�FRQFOXVLRQHV�TXH�VH�SRGUtDQ

WUDGXFLU�HQ�PHMRUDV�GH�ORV�PRGHORV�LGHQWLILFDGRV�HQ�ORV�WUDEDMRV�HPStULFRV��TXH

TXHGDQ�UHFRJLGDV�HQ�VX�SURSXHVWD�GH�PRGHOR��*UiILFR�����(QWUH�pVWDV��GHVWDFDQ

�)LVKHU��������SS���������

D���$XQTXH�HO�PRGHOR�HV�XQD�YLVLyQ�VLPSOLILFDGD�GH� ORV�6&��SURSRUFLRQD

XQ�PDUFR�WHyULFR�FRQFUHWR�SDUD�VX�HVWXGLR�
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Gráfico 12: Modelo para el Estudio de los Sistemas de Control Propuesto

por Fisher.

Fuente: Fisher (1995, p. 33).

b.- Los Sistemas de Control Cibernético son un componente formal del

SC que representa sólo una parte del Paquete de Control Organizativo.

Éste debe ser analizado como un todo porque podría haber efectos de

complementariedad y de sustitución entre sus diferentes elementos. Cabe

destacar que en todos los modelos estudiados, sus proponentes se

manifiestan en el mismo sentido, lo que convierte este particular en uno

de los pocos denominadores comunes de los modelos propuestos.

c.- Puede haber otros factores distintos a los mecanismos de control que

influyan sobre la variable RO, que deben tenerse en cuenta cuando se

intente medir el efecto de las variables contingentes sobre el RO.
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o r g a n i z a c i ó n .
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n o  s e l e c c i o n a d a s  p o r  l a
o r g a n i z a c i ó n .
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C u l t u r a G e s t i ó n  d e
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$�FRQWLQXDFLyQ��DQDOL]DPRV�DTXHOORV�DVSHFWRV�GH�HVWH�PRGHOR�WHyULFR�TXH

DEXQGDQ�HQ�SURSXHVWDV�SUHYLDV�TXH�KHPRV�UHVDOWDGR�FRPR�PHMRUDV�VLJQLILFDWLYDV

SDUD� HO� HVWXGLR� GH� ORV� 6&�� DVt� FRPR� ODV� DSRUWDFLRQHV� PiV� LPSRUWDQWHV� FRQ

UHVSHFWR�D�ORV�PRGHORV�DQDOL]DGRV�HQ�HVWH�FDStWXOR��$Vt��GHVWDFDPRV��SRU�XQD�X

RWUD�UD]yQ��ODV�VLJXLHQWHV�FRQWULEXFLRQHV�GH�)LVKHU�������\�������

D��� /D� GLVWLQFLyQ� HQWUH� YDULDEOHV� FRQWLQJHQWHV� FRQWURODGDV� SRU� OD

RUJDQL]DFLyQ� ±HQGyJHQDV�� \� QR� FRQWURODGDV� ±H[yJHQDV��� (Q� HO� PRGHOR

TXHGD� UHIOHMDGR� FRPR� HO� SULPHU� JUXSR� GH� IDFWRUHV� LQIOX\H� VREUH� HO

VHJXQGR�� 6H� KDFH� UHIHUHQFLD� LPSOtFLWDPHQWH� DO� LPSDFWR� TXH� HQ� HO� ODUJR

SOD]R�� SRGUtDQ� SURGXFLU� ODV� RUJDQL]DFLRQHV� VREUH� ODV� FRQWLQJHQFLDV�

LQFOXVR� OD� TXH� VH� GHQRPLQDQ� QR� FRQWURODEOHV� �)LVKHU�� ������ S�� ����� (V

GHFLU��OD�RUJDQL]DFLyQ�SRGUtD�LQLFLDU�XQ�UHSRVLFLRQDPLHQWR�HVWUDWpJLFR�TXH

DIHFWDVH� DO� FRQMXQWR� GH� YDULDEOHV� FRQWLQJHQWHV� TXH� OD� RUJDQL]DFLyQ� WLHQH

TXH�FRQVLGHUDU�\�DIURQWDU�HQ�HO�PHGLR�\�ODUJR�SOD]R��ODV�HQGyJHQDV��SDUD�HO

GLVHxR�H�LPSODQWDFLyQ�GH�ORV�6&�

(VWD� DSRUWDFLyQ� VXSRQH� XQD� FODUD� PHMRUD� FRQ� UHVSHFWR� D� 2WOH\

��������\D�TXH�PLHQWUDV�pVWH�VyOR�FRQVLGHUDED�FRPR�YDULDEOH�FRQWLQJHQWH

FRQWURODEOH�SRU�OD�RUJDQL]DFLyQ�ORV�2EMHWLYRV�2UJDQL]DWLYRV��)LVKHU�������

S�� ���� DPSOtD� HO� HVSHFWUR� GH� SRVLEOHV� FRQWLQJHQFLDV� HQGyJHQDV� TXH

GHQRPLQD�IDFWRUHV�GH�FRQRFLPLHQWR�

E���/D�LQFOXVLyQ�GH�OD�&XOWXUD�H[SUHVDPHQWH�FRPR�PHFDQLVPR�GH�FRQWURO

QR�IRUPDOL]DGR��IRUPDQGR�SDUWH�GHO�3DTXHWH�GH�&RQWURO�2UJDQL]DWLYR��(VWD

SURSXHVWD�UHIXHU]D�ORV�SODQWHDPLHQWRV�GH�)ODPKROW]��������\��VREUH�WRGR�

$PDW� �������� HQ� HO� VHQWLGR� GH� UHVDOWDU� OD� QHFHVLGDG� GH� FRQVLGHUDU� ORV

PHFDQLVPRV�QR�IRUPDOL]DGRV�FRPR�HOHPHQWRV�GH� ORV�6&�TXH�SXHGHQ�VHU
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WDQ� LPSRUWDQWHV�� R� PiV�� TXH� ORV� IRUPDOL]DGRV� SDUD� DOFDQ]DU� ODV� PHWDV

RUJDQL]DWLYDV�

F��� /D� FRQVLGHUDFLyQ� GH� OD� *HVWLyQ� GH� ORV� 5HFXUVRV� +XPDQRV� �55++�

H[SOtFLWDPHQWH� FRPR� XQR� GH� ORV� FRPSRQHQWHV� GH� 3DTXHWH� GH� &RQWURO

2UJDQL]DWLYR��0LHQWUDV�TXH�HQ�PRGHORV�SUHYLRV��)ODPKROW]�\�RWURV�������

$PDW��������VH�KD�GHVWDFDGR�HO�SDSHO�FODYH�TXH�ODV�SHUVRQDV�MXHJDQ�HQ�ORV

SURFHVRV� GH� &RQWURO� 2UJDQL]DWLYR�� FRQ� OD� LQFOXVLyQ� HQ� HOORV� GH

FRPSRQHQWHV� QR� IRUPDOL]DGRV� GH� FRQWURO�� HQWLpQGDVH� OD� &XOWXUD

2UJDQL]DWLYD� \� 5HODFLRQHV� ,QWHUSHUVRQDOHV�� EiVLFDPHQWH�� )LVKHU� ������

LQFRUSRUD�SRU�SULPHUD�YH]��XQ�PHFDQLVPR�IRUPDOL]DGR�GH�FRQWURO�TXH�HVWi

GLUHFWDPHQWH�UHODFLRQDGR�FRQ�OD�LQWHQFLyQ�GH�LQIOXLU�GLUHFWDPHQWH�VREUH�HO

FRPSRUWDPLHQWR�GH�ORV�LQGLYLGXRV�\�JUXSRV�

G��� (O� FRQFHSWR� DPSOLDGR� GH� 52� TXH� QRV� SUHVHQWD�� (Q� ORV� WRGRV� ORV

PRGHORV�SUHYLRV�HVWD�PDJQLWXG�GH�FUXFLDO�LPSRUWDQFLD�SDUD�HO�HMHUFLFLR�GHO

FRQWURO� D� SRVWHULRUL�� VH� GHILQH� GH� PDQHUD� PX\� UHVWULFWLYD�� KDFLHQGR

HVSHFLDO�KLQFDSLp�HQ�OD�HILFDFLD��VREUH�WRGR��HQ�WpUPLQRV�ILQDQFLHURV��(VWH

KHFKR�SXGLPRV�FRUURERUDUOR�HQ�OD�UHYLVLyQ�GH�WUDEDMRV�HPStULFRV�HQ�OD�TXH

VH� FRQVWDWy� FRPR� HO� 52� VH� FRQVLGHUDED� PD\RULWDULDPHQWH� PHGLDQWH

PDJQLWXGHV�FXDQWLWDWLYR�ILQDQFLHUDV�

H��� (VWUHFKDPHQWH� UHODFLRQDGR� FRQ� OR� DQWHULRU�� FRQVLGHUD� HO� 6LVWHPD� GH

0HGLFLyQ� GHO� 52� \� GH� ,QFHQWLYRV�� FRPSOHPHQWDGR� FRQ� XQ� 6LVWHPD� GH

)HHGEDFN� TXH� DIHFWDUtD� D� WRGDV� ODV� YDULDEOHV� FRQWLQJHQWHV� VHOHFFLRQDGDV

SRU�OD�RUJDQL]DFLyQ��*UiILFR�����

I���8QD�PHMRUD�GH�FDUiFWHU�JHQpULFR��OD�FRQFHSFLyQ�GHO�6&�HQ�JOREDO�FRPR

FLUFXLWR� R� EXFOH�� FRQVLGHUDQGR� FRPR� FRPSRQHQWHV� GH� pVWH� ODV� GLIHUHQWHV
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FRQWLQJHQFLDV��HO�&RUH�&RQWURO�6\VWHP�R�HO�6LVWHPD�)RUPDO�GH�&RQWURO�\

ORV� 6LVWHPDV� GH�0HGLFLyQ�� ,QFHQWLYRV� \�)HHGEDFN�� (VWR� LPSOLFD� URPSHU

FRQ� OD� OyJLFD� OLQHDO� SUHVHQWH� HQ� HO�PRGHOR� GH�2WOH\� ������� \�� HQ�PHQRU

PHGLGD��HQ�HO�GH�$PDW���������6L�ELHQ�HV�FLHUWR�TXH�)ODPKROW]��������HQ

VX�SUHVHQWDFLyQ�VLVWHPiWLFD�GHO�&RUH�&RQWURO�6\VWHP��LQWURGXFH�HVWD�IRUPD

GH�HQWHQGHU�VX�IXQFLRQDPLHQWR�FRPR�XQ�FLUFXLWR��QR�LQWHJUD�GHQWUR�GH�HOOD

D� ORV� FRPSRQHQWHV� TXH� GHQRPLQD�&RQWH[WR� GH�&RQWURO� �OD� HVWUXFWXUD�� OD

FXOWXUD�\�HO�HQWRUQR��

3DUD� ILQDOL]DU� HVWH� HStJUDIH�� VHxDODPRV� XQD� VHULH� GH� OLPLWDFLRQHV� TXH

KHPRV�GHWHFWDGR�HQ�HO�DQiOLVLV�GHO�PRGHOR�HVWXGLDGR�

D���&RQ�FDUiFWHU�JHQHUDO��GHVWDFDPRV�TXH�)LVKHU�������\�������QR�HQWUH�HQ

GHWDOOHV�DO� H[SOLFDU�VX�PRGHOR��6DOYR� ODV� WUHV� LQGLFDFLRQHV�JHQpULFDV�TXH

KHPRV�FRPHQWDGR��QR�KHPRV�HQFRQWUDGR�PiV�LQIRUPDFLyQ�VREUH�XQD�VHULH

GH�DVSHFWRV�LPSRUWDQWHV�SDUD�OD�FRUUHFWD�LQWHUSUHWDFLyQ�GH�OD�SURSXHVWD�TXH

QRV�KDFH�

(Q� HVWH� VHQWLGR�� HFKDPRV� HQ� IDOWD� WDQWR� XQD� GHILQLFLyQ� GH� ODV

GLIHUHQWHV� YDULDEOHV� TXH� VH� SRGUtDQ� FRQVLGHUDU� FRPR� FRQWLQJHQFLDV

VHOHFFLRQDGDV� SRU� OD� RUJDQL]DFLyQ� \� DTXHOODV� TXH� QR�� FRPR� GH� OD

QDWXUDOH]D�GH�ODV�P~OWLSOHV�UHODFLRQHV�TXH�VH�SXGLHVHQ�SURGXFLU�HQWUH�HOODV

PLVPDV�\�FRQ�ORV�GLIHUHQWHV�FRPSRQHQWHV�GHO�TXH�VH�GHQRPLQD�3DTXHWH�GH

&RQWURO�2UJDQL]DWLYR��$�SHVDU�GH�LQFLGLU�HQ�OD�QHFHVLGDG�GH�FRQVLGHUDUORV�

WDPSRFR�VH�QRV�KDEOD�GH�FXiOHV�VRQ�HVRV�RWURV�IDFWRUHV�TXH�SXHGHQ�LQIOXLU

VREUH�HO�52��)LQDOPHQWH��)LVKHU�������\�������QR�DFODUD�PXFKR�VREUH�OR

TXH� VH� GHQRPLQD� 2WURV� 0HFDQLVPRV� GH� &RQWURO�� SRU� OR� TXH� VH� SRGUtD

LQWHUSUHWDU� TXH� HVWH� FRPSRQHQWH� GHO� 6&� VHUtD� XQ� FDMyQ� GH� VDVWUH� GRQGH
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HQWUDUtDQ� WRGRV� ORV� GHPiV� HOHPHQWRV� GHO� VLVWHPD� TXH� QR� VH� KDQ

FRQVLGHUDGR�HQ�OD�UHSUHVHQWDFLyQ�UHFRJLGD�HQ�HO�*UiILFR����

E���5HODFLRQDGR�FRQ�OD�SULPHUD�OLPLWDFLyQ�DQWHV�GLVFXWLGD��KDEUtD�TXH�GHFLU

TXH� QR� VyOR� QR� VH� H[DPLQDQ� HQ� SURIXQGLGDG� ODV� GLYHUVDV� \� FRPSOHMDV

UHODFLRQHV� HQWUH� ORV� GLIHUHQWHV� FRPSRQHQWHV� GHO� 6&� \� ODV� GLVWLQWDV

YDULDEOHV�FRQWLQJHQWHV��VLQR�TXH�DGHPiV�SDUHFHQ�FRQVLGHUDUVH�HQ�XQ�~QLFR

VHQWLGR�� SHUGLpQGRVH� GH� HVWH� PRGR� XQ� DOWR� SRWHQFLDO� SDUD� XQD� PHMRU

FRPSUHQVLyQ� GHO� IXQFLRQDPLHQWR� GH� ORV� 6&� GHELGR� D� XQD� FRQFHSFLyQ

OLPLWDGD�GH�HVDV�LQWHUUHODFLRQHV�

F���2WUD�FXHVWLyQ�FULWLFDEOH�D�HVWH�PRGHOR�HV� OD�VXSUHVLyQ��FRQ�UHVSHFWR�D

2WOH\� �������� GH� ORV�2EMHWLYRV�2UJDQL]DWLYRV� FRPR�YDULDEOH� FRQWLQJHQWH

FODYH�D�FRQVLGHUDU�HQ�ORV�SURFHVRV�GH�GLVHxR��LPSODQWDFLyQ�\�H[SORWDFLyQ

GH� ORV� 6&�� 3RU� RWUR� ODGR�� WDPSRFR� H[SOLFD� VXILFLHQWHPHQWH� GyQGH� VH

LQWHJUDUtDQ�HQ�HO�PRGHOR�TXH�SURSRQH�

8QD�YH]�H[DPLQDGR�HO�PRGHOR�GH�)LVKHU��GDPRV�SRU�ILQDOL]DGR�HO�DQiOLVLV

GH�ORV�GLVWLQWRV�PRGHORV�SDUD�HO�HVWXGLR�GH�ORV�6&��$�FRQWLQXDFLyQ��SUHVHQWDPRV

QXHVWUD�SURSXHVWD�HQ�HO�VLJXLHQWH�HStJUDIH�

����(O�0RGHOR�7HyULFR�3URSXHVWR�

(Q�HVWH�HStJUDIH�SUHVHQWDPRV�QXHVWUD�SURSXHVWD�SDUD�HO�HVWXGLR�GH�ORV�6&�

3DUD�HOOR�� FRPHQ]DPRV�HVWXGLDQGR�GH� IRUPD�FRPSDUDWLYD� ORV�GLIHUHQWHV�SXQWRV

IXHUWHV�\�GpELOHV�GH�ORV�GLVWLQWRV�PRGHORV�DQDOL]DGRV�SUHYLDPHQWH��7DEOD������$

FRQWLQXDFLyQ�� LGHQWLILFDPRV� ODV� SRVLEOHV� PHMRUDV� \� GHVFULELPRV� HO� PRGHOR

SURSXHVWR��*UiILFR�����UHIOH[LRQDPRV�VREUH�HO�FRQFHSWR�GH�&RQWURO�2UJDQL]DWLYR
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VXE\DFHQWH� HQ� HO� PLVPR� \�� ILQDOPHQWH�� HVWXGLDPRV� ODV� RSRUWXQLGDGHV� GH

LQYHVWLJDFLyQ�TXH�SRGUtDQ�GHVDUUROODUVH�FDVR�GH�DGRSWDUOR�

&RPR�SRGHPRV�DSUHFLDU�HQ�OD�7DEOD�����OD�HYROXFLyQ�GH�ORV�PRGHORV�SDUD

HO�HVWXGLR�GH�ORV�6&�HQ�ODV�GRV�~OWLPDV�GpFDGDV�KD�WHQLGR�FRPR�SULQFLSDO�HIHFWR

XQD�PHMRUD�GH�OD�FRQFHSWXDOL]DFLyQ�GH�ORV�SURFHVRV�UHODFLRQDGRV�FRQ�VX�GLVHxR�

LPSODQWDFLyQ� \� IXQFLRQDPLHQWR�� (VWD� PHMRUtD� VH� IXQGDPHQWD� HQ� YDULDV

DSRUWDFLRQHV�GH� ORV� GLVWLQWRV�PRGHORV� UHYLVDGRV� HQ� HVWH� FDStWXOR�� HQWUH� ODV� TXH

SRGHPRV�GHVWDFDU�ODV�VLJXLHQWHV�

D���3RU�SDUWH�GH�2WOH\� �������� OD� LQFOXVLyQ�GLIHUHQFLDGD�GH� ORV�2EMHWLYRV

2UJDQL]DWLYRV�FRPR�YDULDEOH�FRQWLQJHQWH�\�GHO�52�� DVt� FRPR� OD�GHIHQVD

GH�XQD�YLQFXODFLyQ�GLUHFWD�HQWUH�DPERV�FRPSRQHQWHV�GHO�6&��eVWRV�VRQ�HO

SULQFLSLR� \� HO� ILQDO� GHO� SURFHVR� JOREDO� GH� &RQWURO� 2UJDQL]DWLYR�� \

HOHPHQWRV� IXQGDPHQWDOHV� SDUD� HMHUFHU� OD� IXQFLyQ� GH� FRQWURO�PHGLDQWH� HO

HPSOHR�GH�ORV�GLIHUHQWHV�WLSRV�GH�FRQWURO�FRPR�VRQ�HO�H[�DQWH��LQLFLiQGRVH

PHGLDQWH� OD� ILMDFLyQ� GH� ORV� 2EMHWLYRV� 2UJDQL]DWLYRV�� \� HO� H[� SRVW�� WUDV

FRQRFHU�HO�52�

E���(Q�HO�FDVR�GH�)ODPKROW]� ������� MXQWR�D�RWURV�������� OD� LGHQWLILFDFLyQ

GHO� &RPSRUWDPLHQWR� +XPDQR� FRPR� IDFWRU� FODYH� SDUD� HO� &RQWURO

2UJDQL]DWLYR�� (Q� SDUWLFXODU�� GHVWDFD� OD� &XOWXUD� 2UJDQL]DWLYD� FRPR

PHFDQLVPR�GH�FRQWURO�VRFLDO�GH�FDUiFWHU� LQIRUPDO�TXH�HQPDUFD�H� LQIOX\H

VREUH� WRGRV� ORV� FRPSRQHQWHV� IRUPDOHV� GHO� 6&�� OR� TXH� GHQRPLQD� &RUH

&RQWURO�6\VWHP�

F���(Q�FXDQWR�D�ODV�DSRUWDFLRQHV�PiV�VLJQLILFDWLYDV�GH�$PDW�������\������

FDEH�GHVWDFDU�FRPR�QRWD�FDUDFWHUtVWLFD�JOREDO�XQ�PD\RU�HVIXHU]R�D�OD�KRUD

GH� GHILQLU� \� GHVFULELU� ORV� GLVWLQWRV� FRPSRQHQWHV� GHO� 6&�� DVt� FRPR� VXV
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P~OWLSOHV� UHODFLRQHV�� 7DPELpQ� GHEHPRV� VHxDODU� FRPR� GHVWDFDEOH� HO� TXH

WUDWH�PiV�H[SUHVDPHQWH�HO�SDSHO�GH� OD�&S*�\�GH� OD� LQIRUPDFLyQ�FRQWDEOH

HQ�ORV�SURFHVRV�TXH�FRQIRUPDQ�HO�&RQWURO�2UJDQL]DWLYR�

G��� )LQDOPHQWH�� SRU� SDUWH� GH� )LVKHU� ������ \� ������ OD� DPSOLDFLyQ� GHO

FRQFHSWR�GH�52��OD�FRQVLGHUDFLyQ�GH�OD�*HVWLyQ�GH�ORV�5HFXUVRV�+XPDQRV

FRPR�PHFDQLVPR�IRUPDO�GH�FRQWURO�\��SULQFLSDOPHQWH��OD�LQFOXVLyQ�GH�XQ

6LVWHPD�GH�0HGLFLyQ�\�(YDOXDFLyQ�GHO�52�

(Q� GHILQLWLYD�� OD� FRQFHSWXDOL]DFLyQ� GH� ORV� 6&� VH� KD� YHQLGR� DPSOLDQGR

GXUDQWH� HO� SHUtRGR� DQDOL]DGR�� (VWD� WHQGHQFLD� KD� VLGR� FRQVHFXHQFLD� HQ� JUDQ

PHGLGD�� GH� XQ� HVIXHU]R� LQWHJUDGRU� GH� GLIHUHQWHV� HQIRTXHV� SRU� SDUWH� GH� ORV

GLVWLQWRV� WUDEDMRV� GH� ORV� LQYHVWLJDGRUHV� HVWXGLDGRV�� $Vt�� )ODPKROW]� ������

LQFRUSRUD� DO� HVWXGLR� GH� ORV� 6&� DOJXQRV� SRVWXODGRV� GH� OD� 7HRUtD� GH� OD

2UJDQL]DFLyQ�� 3VLFRORJtD� ,QGXVWULDO� \� 6RFLRORJtD�� PLHQWUDV� TXH� $PDW� ������

UHYLVD�DSUR[LPDFLRQHV�FRQFUHWDV�

$� HVWH� UHVSHFWR�� HQWHQGHPRV� TXH� VL� ELHQ� UHVXOWD� FRPSOLFDGR� UHSUHVHQWDU

JUiILFDPHQWH� WRGRV� ORV� FRPSRQHQWHV� GH� HVWRV� 6&� DPSOLDGRV�� \� WRGRV� VXV

VXEHOHPHQWRV�� GHELGR� DO� FDUiFWHU� ~QLFR� \� HVSHFtILFR� TXH� DGTXLHUHQ� pVWRV� SDUD

FDGD�RUJDQL]DFLyQ�HQ�FRQFUHWR��SDUHFH�OyJLFR�TXH��DO�PHQRV��ORV�PiV�LPSRUWDQWHV

GHEDQ�HVWDU�SUHVHQWHV�HQ�ORV�LQWHQWRV�GHVFULSWLYRV��DXQ�GH�tQGROH�VLPSOLILFDGRUD�

$VLPLVPR��WDO�FRPR�FRQFOXtDPRV�HO�DQiOLVLV�GH�WUDEDMRV�HPStULFRV�HV�QHFHVDULR

PHMRUDU�WDQWR�OD�GHILQLFLyQ�GH�ODV�YDULDEOHV�HPSOHDGDV�FRPR�VX�PHGLFLyQ��\D�TXH

XQ� HVIXHU]R� HQ� DPERV� VHQWLGRV� PHMRUDUtD� OD� DSOLFDFLyQ� GH� ORV� PRGHORV� SDUD

UHDOL]DU�ORV�WUDEDMRV�HPStULFRV�
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7DEOD� ���� 3ULQFLSDOHV� $SRUWDFLRQHV� \� /LPLWDFLRQHV� GH� ORV� 0RGHORV

$QDOL]DGRV�

0RGHOR� 3ULQFLSDOHV�$SRUWDFLRQHV� 3ULQFLSDOHV�/LPLWDFLRQHV�

2WOH\������� • &RQVLGHUDFLyQ� GH� ORV� 2EMHWLYRV
2UJDQL]DWLYRV�

• ,QFOXVLyQ� GHO� 52� \� YLQFXODFLyQ
GLUHFWD�FRQ�ORV�2EMHWLYRV�

• 6,&�FRPR�SDUWH�GHO�6&�JOREDO�
• 5HVDOWD� DOJXQDV� LPSOLFDFLRQHV

PHWRGROyJLFDV�

• 1R� VH� FRQWHPSODQ� PHFDQLVPRV� GH
FRQWURO�QR�IRUPDOL]DGRV�

• 1R� VH� LQFOX\HQ� ORV� 6LVWHPDV� GH
0HGLFLyQ� \� (YDOXDFLyQ�� QL� GH
,QFHQWLYRV�� 7DPSRFR� HO� 6LVWHPD� GH
)HHGEDFN�

• /yJLFD�OLQHDO�VHFXHQFLDO�LPSOtFLWD�

)ODPKROW]� \

RWURV�������

• &RPSRUWDPLHQWR� KXPDQR� FRPR
IDFWRU� FODYH� SDUD� HO� &RQWURO
2UJDQL]DWLYR�

• ,QFOXVLyQ� GH� OD� &XOWXUD� FRPR
PHFDQLVPR�GH�FRQWURO�VRFLDO�

• ,QWURGXFH� HO� FRQFHSWR� &RUH� &RQWURO
6\VWHP�

• (VWXGLD� ODV� UHODFLRQHV� HQWUH� ORV
FRPSRQHQWHV�&RUH� &RQWURO� 6\VWHP� \
GH�pVWRV�FRQ�OD�&XOWXUD�

• &RQFHSFLyQ�UHVWULQJLGD�GH�6,&�\�&S*�
• $XQTXH� DPSOtD� HO� FRQFHSWR� GH� 52

UHVSHFWR� D� 2WOH\� �������� FRQWLQXD
VLHQGR�OLPLWDGR�

• /RV� 2EMHWLYRV� VH� WUDWDQ� SRFR
SURIXQGDPHQWH� \� QR� VH� YLQFXODQ� GH
IRUPD�FODUD�DO�52�

• /DV� UHODFLRQHV� HQWUH� ORV� GLIHUHQWHV
FRPSRQHQWHV� GHO� 6&� QR� VH� HVWXGLDQ
SURIXQGDPHQWH�

• &RQFHSFLyQ� UHVWULQJLGD�GH�6LVWHPD�GH
)HHGEDFN�

$PDW������� • 7UDWDPLHQWR�GHO�6&�PiV�VLVWHPiWLFR�\
HVWUXFWXUDGR� TXH� HQ� ORV� PRGHORV
SUHYLRV�

• 3URIXQGL]D� PiV� HQ� HO� DQiOLVLV� GH� ODV
GLIHUHQWHV� UHODFLRQHV� HQWUH� ORV
GLVWLQWRV� FRPSRQHQWHV� GHO� 6&�� WDQWR
IRUPDOHV�FRPR�QR�IRUPDOL]DGRV�

• (VWXGLD� H[SUHVDPHQWH� HO� SDSHO� GH� OD
&S*� \� ORV� 6,&� HQ� ORV� SURFHVRV� GH
&RQWURO�2UJDQL]DWLYR�

• ,QFOX\H� PiV� FRPSRQHQWHV� QR
IRUPDOHV�� FRPR� ODV� UHODFLRQHV
LQWHUSHUVRQDOHV�

• &RQWLQ~D� FRQ� XQD� FRQFHSFLyQ
UHVWULQJLGD�GH�6LVWHPD�GH�)HHGEDFN�

• /RV� 2EMHWLYRV� VH� WUDWDQ� SRFR
SURIXQGDPHQWH� \� QR� HVWiQ� FODUDPHQWH
YLQFXODGRV�DO�52�

• (O�52�HV�SRFR� HVWXGLDGR� HQ� FXDQWR� D
ODV�GLPHQVLRQHV�TXH�ORV�FRPSRQHQ��VX
PHGLFLyQ� \� HYDOXDFLyQ� \� HO� LPSDFWR
TXH� SXGLHVH� SURYRFDU� VREUH� ORV
FRPSRQHQWHV�GHO�6&�

&RQVHFXHQFLD� GH� OR� DQWHULRU�� QR� VH
LQFOX\HQ� ORV� 6LVWHPDV� GH� 0HGLFLyQ� \
(YDOXDFLyQ�� QL� GH� ,QFHQWLYRV�� 7DPSRFR� HO
6LVWHPD�GH�)HHGEDFN�

)LVKHU������� • &RQVLGHUD�OD�*HVWLyQ�GH�ORV�5HFXUVRV
+XPDQRV� FRPR� XQ� PHFDQLVPR� GH
FRQWURO�IRUPDO�

• $PSOtD�HO� FRQFHSWR�GH�52�� \D� QR� HV
VyOR� HILFDFLD� HQ� WpUPLQRV� ILQDQFLHURV
FXDQWLWDWLYRV�

• &RQFLEH� HO� 6&� FRPR� XQ� FLUFXLWR
JOREDO�

• ,QFOX\H� XQ� 6LVWHPD� GH� 0HGLFLyQ� \
(YDOXDFLyQ�GHO�52�

• ,QFLGH� HQ� OD� LGHD� GH� XQ� 6LVWHPD� GH
)HHGEDFN�*OREDO�

• 'HILQLFLyQ� LQVXILFLHQWH� GH� ORV
FRPSRQHQWHV� GHO� PRGHOR�� VXV
UHODFLRQHV�\�HO�IXQFLRQDPLHQWR�GH�pVWH
HQ�JHQHUDO�

• &RPR�FRQVHFXHQFLD�GH�OR�DQWHULRU��QR
VH�HVSHFLILFDQ�FXiOHV�VRQ�ODV�YDULDEOHV
FRQWLQJHQWHV�� ORV� RWURV� IDFWRUHV� TXH
VHxDOD� FRPR� GHWHUPLQDQWHV� GHO� 52�
HWF�

• 7UDWDPLHQWR� FRQIXVR�GH� ORV�2EMHWLYRV
2UJDQL]DWLYRV�

)XHQWH��(ODERUDFLyQ�3URSLD�

(QWHQGHPRV�TXH�DGHPiV�GH�ODV�YDULDEOHV�\�FRPSRQHQWHV�GHO�6&��VH�GHEHQ

LQFOXLU� ODV� LQWHUUHODFLRQHV� PiV� VLJQLILFDWLYDV� HQWUH� HOODV� SRU� VHU� LJXDOPHQWH
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WUDVFHQGHQWDO�� VLHPSUH� \� FXDQGR� HO� Q~PHUR� GH� ODV� UHFRJLGDV� HQ� HO� PRGHOR

SHUPLWD�D\XGDU�D� OD�PHMRU�FRPSUHQVLyQ�GHO� IXQFLRQDPLHQWR�GHO� VLVWHPD�\�QR�D

GLILFXOWDUOD�

(Q� QXHVWUD� SURSXHVWD� �*UiILFR� ���� KHPRV� LQWHQWDGR� DOFDQ]DU� HVWH

HTXLOLEULR�HQWUH�OD�FRQVLGHUDFLyQ�GHO�PD\RU�Q~PHUR�SRVLEOH�GH�FRPSRQHQWHV�GHO

6&�\�GH�VXV�UHODFLRQHV��SRU�XQ�ODGR��HYLWDQGR�OD�SpUGLGD�GH�FODULGDG�GHO�PRGHOR�

SRU�RWUR�

8QD� GH� ODV� SULQFLSDOHV� FRQVHFXHQFLDV� GHO� HVIXHU]R� GH� LQWHJUDFLyQ� DQWHV

PHQFLRQDGR� KD� VLGR� OD� LQFOXVLyQ� HQ� HO� HVWXGLR� GH� 6&� GH� ORV� PHFDQLVPRV� QR

IRUPDOL]DGRV�� eVWRV� HVWiQ� SUHVHQWHV� HQ� WRGDV� ODV� RUJDQL]DFLRQHV� \� VX� SHVR

HVSHFtILFR� GHQWUR� GHO� 6LVWHPD�*OREDO� GH�&RQWURO� GHSHQGH� GH� IDFWRUHV� FRPR� HO

WDPDxR�RUJDQL]DWLYR��OD�FXOWXUDO�HPSUHVDULDO��ORV�GLIHUHQWHV�HVWLORV�GH�GLUHFFLyQ�

HWF�� 6REUH� HVWH� SDUWLFXODU�� QRV� DOLQHDPRV� FRQ� ODV� SURSXHVWDV� FRQWHQLGDV� D� HVWH

UHVSHFWR� HQ� ORV� WUDEDMRV� GH� )ODPKROW]� ������� MXQWR� D� RWURV�� ������ \� GH� $PDW

������\�������

(Q�UHODFLyQ��D�QXHVWUD�SURSXHVWD�SDUD�HO�HVWXGLR�GH�ORV�6&��*UiILFR�����QRV

JXVWDUtD� UHVDOWDU�TXH�DXQTXH� ODV�YDULDEOHV�TXH�FRPSRQHQ�HVWRV�PHFDQLVPRV�QR

IRUPDOHV��FXOWXUD��UHODFLRQHV�LQWHUSHUVRQDOHV��GLQiPLFDV�GH�SRGHU��HWF���VRQ�GH�XQ

PDUFDGR� FDUiFWHU� LQWDQJLEOH� \� TXH�� SRU� OR� WDQWR�� VX� LQFOXVLyQ� HQ� ORV� PRGHORV

LQFUHPHQWDUtD� OD� GLILFXOWDG� SDUD� GHVDUUROODU� ORV� HVWXGLRV�� VRPRV� SDUWLGDULRV� GH

FRQVLGHUDUODV� SRUTXH� GH� OR� FRQWUDULR�� HVWDUtDPRV� REYLDQGR� EXHQD� SDUWH� GH� ORV

IDFWRUHV� H[SOLFDWLYRV� GHO� IXQFLRQDPLHQWR� GH� ORV� 6&�� OR� TXH� UHSHUFXWLUtD

QHJDWLYDPHQWH� VREUH� QXHVWUD� FRPSUHQVLyQ� GH� VX� GLVHxR�� LPSODQWDFLyQ� \

IXQFLRQDPLHQWR�
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2WUR�HIHFWR�SRVLWLYR�GH�OD�DPSOLDFLyQ�GH�ORV�PRGHORV�SDUD�HO�HVWXGLR�GH�ORV

6&�\��GHQWUR�GH�pVWRV�ORV�6,&��KD�VLGR�OD�FRQVLGHUDFLyQ�GH�ORV�SULPHURV�FRPR�XQ

WRGR� FRPSXHVWR� GH� GLIHUHQWHV� HOHPHQWRV� TXH� HVWiQ� HVWUHFKDPHQWH

LQWHUUHODFLRQDGRV�� SRU� OR� TXH� QR� VH� SXHGH� HVWXGLDU� QLQJXQR� GH� HOORV� GH� IRUPD

DLVODGD�� (V� GHFLU�� QR� VyOR� KDEUiQ� GH� FRQVLGHUDUVH� GLIHUHQWHV� FRQWLQJHQFLDV� \

GLVWLQWRV� PHFDQLVPRV� GH� FRQWURO�� VLQR� TXH� WDPELpQ� WHQGUHPRV� TXH� VRPHWHU� D

HVWXGLR�ODV�P~OWLSOHV�\�FRPSOHMDV�UHODFLRQHV�TXH�SXHGDQ�GDUVH�GHQWUR�GHO�6&�

+DVWD� HVWH� PRPHQWR�� QRV� KHPRV� FHQWUDGR� HQ� UHVDOWDU� ODV� GLIHUHQWHV

YHQWDMDV�TXH�FRQOOHYD�OD�DPSOLDFLyQ�GH�ORV�PRGHORV�SDUD�HO�HVWXGLR�GH�ORV�6&��DVt

FRPR�HQ�H[SRQHU�FyPR�FRQFHELPRV�\� UHSUHVHQWDPRV�DOJXQDV�GH�HVWDV�PHMRUDV

HQ� QXHVWUD� SURSXHVWD� WHyULFD� FRPR�� SRU� HMHPSOR�� HO� FDVR� GH� ORV� PHFDQLVPRV

LQIRUPDOHV�GH� FRQWURO�R� DVSHFWRV�SXUDPHQWH� JUiILFRV� TXH�SUHWHQGHQ� IDFLOLWDU� OD

FRPSUHQVLyQ�GHO�PRGHOR�UHFRJLGR�HQ�HO�*UiILFR����

6LQ� HPEDUJR�� HQWHQGHPRV� TXH� DQWHV� GH� FRPSOHWDU� XQD� H[SRVLFLyQ

GHWDOODGD� WDQWR� GHO� PRGHOR�� FRPR� GHO� FRQFHSWR� GH� FRQWURO� LPSOtFLWR� HQ� VXV

SODQWHDPLHQWRV�� GHEHPRV�SURIXQGL]DU� HQ� HO� DQiOLVLV�GH� XQD� VHULH� GH� FXHVWLRQHV

TXH�FRQVLGHUDPRV�GH�JUDQ�LQWHUpV�SDUD�VXSHUDU�DOJXQDV�GH� ODV� OLPLWDFLRQHV�PiV

LPSRUWDQWHV�TXH�VH�KDQ�PDQWHQLGR�HQ�ORV�PRGHORV�DQDOL]DGRV��OR�TXH�SRVLELOLWDUtD

TXH� QXHVWUDV� SURSXHVWDV� VXSRQJDQ� XQD� PRGHVWD� DSRUWDFLyQ� D� ORV� WUDEDMRV

HVWXGLDGRV��(QWUH�HVWDV�OLPLWDFLRQHV�SDUD�HO�HVWXGLR�GH�ORV�6&��GHVWDFDQ�
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Gráfico 13: Modelo Teórico Propuesto para el Estudio de los Sistemas de
Control.

Fuente: Elaboración Propia.

a.- La primera de estas cuestiones se relaciona con el concepto y el papel

que la CpG y los SIC dentro de los procesos de Control Organizativo.

Excepto en los trabajos de Amat (1991 y 1998), en todos los demás

analizados, o bien se trabaja bajo premisas que simplifican en exceso el

concepto de CpG y de los SIC (Flamholtz y otros, 1985), o no se trata con

suficiente claridad y amplitud (Otley, 1980), o simplemente, apenas se

Sistema de Retroalimentación.

Objetivos
Organizativos.

Variables Contingentes
seleccionadas por la
organización.

Variables Contingentes
no controlables por la
organización.

Componentes Formalizados del Sistema Global de Control de la Organización (Estrategia de Control)

Sistemas cibernéticos
de control (AIS, MIS,
MCS, etc.).

Diseño Organizativo
(Estructura y otros.)

Otros
Mecanismos

Cultura Otros

Rendimiento Organizativo

(En función de los objetivos
dede la organización)

Otros
factores

Sistema de Medición y Evaluación del RO

Sistema de Recompensa y Punición

Relaciones Interpersonales

SISTEMA GLOBAL DE CONTROL DE LA ORGANIZACIÓN.

Componentes no Formalizados del Sistema Global de Control de la Organización
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FRQVLGHUD��)LVKHU���������(QWHQGHPRV�TXH�DO�WUDWDUVH�GH�SXEOLFDFLRQHV�HQ

ODV� PHMRUHV� UHYLVWDV� GH� QXHVWUR� iUHD�� UHDOL]DGDV� SRU� DFDGpPLFRV� GH

UHFRQRFLGR�SUHVWLJLR�� HVWH� WHPD�GHELHUD�VHU�DERUGDGR� ULJXURVDPHQWH�SDUD

SHUPLWLU�HYDOXDU�OD�DSRUWDFLyQ�GH�HVWRV�WUDEDMRV�D�QXHVWUD�GLVFLSOLQD�

$Vt�� OD� LQFRUSRUDFLyQ� GH� SRVWXODGRV� \� SODQWHDPLHQWRV� GH

DSUR[LPDFLRQHV� GH� RWUDV� iUHDV� DG\DFHQWHV� D� OD� &S*� FRPR� OD� 3VLFRORJtD

,QGXVWULDO�2UJDQL]DFLRQDO�\�6RFLRORJtD� ,QWHUSUHWDWLYD��GHEHQ�VHUYLUQRV�GH

D\XGDUQRV� D� FRPSUHQGHU� PHMRU� ORV� SURFHVRV� GH� GLVHxR�� LPSODQWDFLyQ� \

IXQFLRQDPLHQWR�GH�ORV�6&��$KRUD�ELHQ��HVWR�QR�SXHGH�VXSRQHU�OD�SpUGLGD

GH�DWHQFLyQ�GHO�SDSHO�GH�OD�&S*�HQ�HO�GHVDUUROOR�GH�ORV�DFRQWHFLPLHQWRV�\

SURFHVRV� UHODWLYRV� DO� &RQWURO�2UJDQL]DWLYR�� OR� TXH� HTXLYDOGUtD� D� DILUPDU

TXH� QR� GHEHUtDPRV� SHUGHU� OD� SHUVSHFWLYD� FRQWDEOH� HQ� HO� DQiOLVLV� GH� ORV

IHQyPHQRV� RUJDQL]DWLYRV� HVWXGLDGRV� SRU� XQ� H[FHVLYR�� DXQTXH� QHFHVDULR

SDUD�DUURMDU�OX]�VREUH�pVWRV��FHOR�HQ�OD�DGRSFLyQ�GH�HVWDV�QXHYDV�IRUPDV�GH

FRPSUHQGHU� OD� LQYHVWLJDFLyQ�GH� ORV�6&�SURYHQLHQWHV�GH� RWUDV� GLVFLSOLQDV

DILQHV�

(Q�UHODFLyQ�FRQ�OR�DQWHULRU�\�FRQ�OD�LQWHQFLyQ�GH�FODULILFDU�QXHVWUR

SRVLFLRQDPLHQWR� DO� UHVSHFWR�� FRPR� \D� LQGLFDPRV� HQ� HO� &DStWXOR� ,�

HQWHQGHPRV� OD�&S*�GHVGH�XQD�SHUVSHFWLYD�DPSOLD��FRPR�XQ�6,�FDSD]�GH

VXPLQLVWUDU� WRGD� OD� LQIRUPDFLyQ� UHOHYDQWH� SDUD� OD� JHVWLyQ� HPSUHVDULDO�

HQWHQGLHQGR� pVWD� FRPR� XQ� SURFHVR� FRQWLQXR� GH� SODQLILFDFLyQ� \� FRQWURO

SDUD�DOFDQ]DU�ORV�REMHWLYRV�RUJDQL]DWLYRV�TXH�VH�GHVDUUROOD�HQ�XQ�HQWRUQR

VRFLDO�\�RUJDQL]DFLRQDO�TXH�KD�GH�VHU�FRQVLGHUDGR�

3RU� WDQWR�� HO� SDSHO� GH� OD� &S*� GHEHUi� VHU� PXFKR� PiV� DPSOLR� GHO

FRQVLGHUDGR�HQ�HO�PRGHOR�GH�)ODPKROW]�\�RWURV��������\��SUREDEOHPHQWH�

GDGR�TXH�QR�DQDOL]DQ�HO�6,&�GHWDOODGDPHQWH��WDPELpQ�PD\RU�D� ORV�GH�ORV
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PRGHORV�GH�2WOH\� �������\�)LVKHU� ��������$GHPiV��QRV�JXVWDUtD� UHVDOWDU

TXH� HVWD� FRQFHSFLyQ� LPSOLFDUtD� XQD� IXQFLyQ�GH� FRQWURO�� QR� VyOR� H[� SRVW�

VLQR� WDPELpQ� H[� DQWH�� \D� TXH� DPEDV� IDFHWDV� VRQ� FRPSOHPHQWDULDV

�(VFREDU���������SRU�OR�TXH�GHEHQ�HVWDU�VLHPSUH�SUHVHQWHV�HQ�ORV�SURFHVRV

GH�JHVWLyQ�HPSUHVDULDO�

E���2WUD�OLPLWDFLyQ�SUHVHQWH�HQ�WRGRV�ORV�PRGHORV�DQDOL]DGRV��DXQTXH�FRQ

GLVWLQWRV�QLYHOHV�GH�LQWHQVLGDG��HV�OD�SREUH�FRQFHSWXDOL]DFLyQ�GHO�52��DVt

FRPR�OD�HVFDVD�YLQFXODFLyQ�GH�pVWH�FRQ�ORV�2EMHWLYRV�2UJDQL]DWLYRV�

(Q�OR�UHODWLYR�D�OD�FRQFHSWXDOL]DFLyQ�GHO�52��FDEH�UHVDOWDU�TXH�HQ�OD

PD\RUtD� GH� ORV�PRGHORV� DQDOL]DGRV�� VH� KDFH� UHIHUHQFLD� D� OD� HILFDFLD� VLQ

PHQFLRQDU� ODV�YDULDEOHV�FRQ�TXH�VH�PLGH��6yOR�)LVKHU��������GHVJORVD�HO

52� HQ� YDULRV� FRPSRQHQWHV� TXH� VXSRQHQ� XQD� DPSOLDFLyQ� VREUH� ORV

WpUPLQRV� WUDGLFLRQDOPHQWH� HVWXGLDGRV�� ORV� FXDQWLWDWLYR�ILQDQFLHURV�� (VWR

~OWLPR� HV� FRQVLVWHQWH� FRQ� ORV� UHVXOWDGRV� GH� OD� UHYLVLyQ� GH� WUDEDMRV

HPStULFRV�HQ� OD�TXH�SXGLPRV�FRUURERUDU�XQD�HVFDVD� LQFOXVLyQ�GHO�52�HQ

ORV�PRGHORV�TXH�VH�HPSOHDEDQ�SDUD�HO�HVWXGLR�GH�ORV�6&��$GHPiV��HQ�ORV

SRFRV� FDVRV� HQ� TXH� HVWR� RFXUUtD� ODV� YDULDEOHV� TXH� VH� XWLOL]DEDQ� SDUD

PHGLUOR� HUDQ� HQ� VX� WRWDOLGDG� GH� QDWXUDOH]D� ILQDQFLHUD� FXDQWLWDWLYD�

SUHGRPLQDQGR�HO�52,�

(Q� HVWH� VHQWLGR�� QXHVWUD� SURSXHVWD� FRQVLVWH� HQ� FRQVLGHUDU� XQ

FRQMXQWR� GH� LQGLFDGRUHV� GHO� 52� TXH� QR� VH� OLPLWH� D� ODV� YDULDEOHV

FXDQWLWDWLYR�ILQDQFLHUDV� HPSOHDGDV� WUDGLFLRQDOPHQWH� SRU� ORV

LQYHVWLJDGRUHV�GH�QXHVWUD�GLVFLSOLQD��(V�FLHUWR�TXH�HO�HVWXGLR�GHO�52�GHVGH

XQD�SHUVSHFWLYD�PiV� DPSOLD�� HQWUDxD�XQD�JUDQ�GLILFXOWDG�SHUR� HVWR�QR�HV

UD]yQ� VXILFLHQWH� SDUD� TXH� QR� VH� LQWHQWH� DERUGDU�� VLQR� TXH� PiV� ELHQ

GHEHPRV� FRQVLGHUDU� RWUDV� PDJQLWXGHV� GH� FDUiFWHU� FXDQWLWDWLYR� QR



0RGHOR�7HyULFR�\�0pWRGR�3URSXHVWRV�SDUD�HO�(VWXGLR�GH�ORV�6LVWHPDV�GH�&RQWURO

���

ILQDQFLHUR�\�FXDOLWDWLYR�FRPR��SRU�HMHPSOR��OD�VDWLVIDFFLyQ�GH�ORV�FOLHQWHV�

SURYHHGRUHV� \� HPSOHDGRV�� LPSDFWR� PHGLRDPELHQWDO�� QLYHOHV� FDOLGDG� H

LQQRYDFLyQ��GHVDUUROOR�WHFQROyJLFR��HWF�

$QWHV�GH�ILQDOL]DU�FRQ�QXHVWUDV�SURSXHVWDV�VREUH�HO�52��QRV�JXVWDUtD

VHxDODU�TXH� OD�QHFHVLGDG�GH� FRQVLGHUDU�GLIHUHQWHV�PDJQLWXGHV�GHO�PLVPR

HV� LPSRUWDQWH� SDUD� FXDOTXLHU� WLSR� GH� RUJDQL]DFLyQ�� SHUR� HVSHFLDOPHQWH

SDUD�DTXpOODV�HQ�ODV�TXH�SRU�VX�QDWXUDOH]D��R�SRU�ODV�SDUWLFXODULGDGHV�GH�VX

DFWLYLGDG�� ORV� LQGLFDGRUHV� FXDQWLWDWLYR�ILQDQFLHURV� SLHUGHQ� VX

SURWDJRQLVPR�FRPR��SRU�HMHPSOR��ODV�RUJDQL]DFLRQHV�VLQ�iQLPR�GH�OXFUR�

ODV�HQWLGDGHV�S~EOLFDV�\�ODV�HPSUHVDV�GH�VHUYLFLRV�

(Q�FXDQWR�D�OD�YLQFXODFLyQ�GHO�52�FRQ�ORV�2EMHWLYRV�2UJDQL]DWLYRV�

SRGHPRV�GHFLU�TXH�KD�VLGR�SRFR�WUDWDGR�HQ�ORV�WUDEDMRV�DQDOL]DGRV��$Vt�

E�����(Q� HO� VHQWLGR�GH� ORV�2EMHWLYRV� DO�52�� OD� UHODFLyQ� GHSHQGH� HQ�JUDQ

PHGLGD�GH�IDFWRUHV�FRPR�OD�HVWUDWHJLD�GH�FRPXQLFDFLyQ�GH� ORV�REMHWLYRV�

ORV� SURFHVRV� GH� SODQLILFDFLyQ� HVWUDWpJLFD� \� SUHVXSXHVWDFLyQ�� HWF�� 7RGRV

HOORV�FRPSRQHQ�HO�FRQMXQWR�GH�PHFDQLVPRV�GH�FRQWURO�H[�DQWH�

E����� (Q� VHQWLGR� LQYHUVR�� GHO� 52� D� ORV� 2EMHWLYRV�� ORV� SULQFLSDOHV

FRPSRQHQWHV�GHO�6&�TXH�VH�HQFDUJDQ�GH�HMHUFHU�HVD�IXQFLyQ�GH�FRQWURO�H[

SRVW� VRQ� ORV�6LVWHPDV� GH�0HGLFLyQ� \�(YDOXDFLyQ� GHO�52�� HO� 6LVWHPD� GH

5HFRPSHQVD� \� 3XQLFLyQ� HQ� UHODFLyQ� D� ODV� GHVYLDFLRQHV� SRVLWLYDV� R

QHJDWLYDV�� UHVSHFWLYDPHQWH�� GH� HVH� 52� FRQ� UHVSHFWR� D� ORV� REMHWLYRV� \�

ILQDOPHQWH��HO�6LVWHPD�GH�)HHGEDFN�TXH�HV�HO�HQFDUJDGR�GH�JHQHUDU�WRGD�OD

LQIRUPDFLyQ�QHFHVDULD�SDUD�HPSUHQGHU�ODV�DFFLRQHV�FRUUHFWRUDV�RSRUWXQDV

SDUD� SRGHU� HQFDX]DU� HO� FRPSRUWDPLHQWR� KXPDQR� KDFLD� HO� ORJUR� GH� ODV

PHWDV�RUJDQL]DWLYDV�
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/RV�FRPSRQHQWHV�GHO�FLUFXLWR�GHVFULWR�FRUUHVSRQGLHQWH�DO�FRQWURO�D

SULRUL��KDQ�VLGR�VXILFLHQWHPHQWH�WUDWDGRV��6LQ�HPEDUJR��OD�RWUD�FDUD�GH�OD

PRQHGD�� HO� &RQWURO� 2UJDQL]DWLYR�� KD� VLGR� SRFR� HVWXGLDGD� SRU� ORV

DFDGpPLFRV�GH�QXHVWUR�iUHD��FRPR�GLVFXWLPRV�D�FRQWLQXDFLyQ�

F��� (VWUHFKDPHQWH� UHODFLRQDGR� FRQ� HO� SXQWR� DQWHULRU�� DO� KDEHUVH

FRQVLGHUDGR�PX\�UHVWULQJLGDPHQWH��HV�GHVWDFDEOH�OD�IDOWD�GH�XQ�6LVWHPD�GH

0HGLFLyQ�\�(YDOXDFLyQ�GHO�52�HQ�ORV�PRGHORV�SURSXHVWRV�SDUD�HO�HVWXGLR

GH�ORV�6&��DVt�FRPR�XQ�6LVWHPD�GH�5HFRPSHQVD�\�3XQLFLyQ�EDVDGR�HQ�ORV

UHVXOWDGRV� GH� OD� HYDOXDFLyQ� SUHYLD�� )LVKHU� ������� HV� HO� ~QLFR� TXH� OR

UHSUHVHQWD�HQ�VX�PRGHOR��DXQTXH�QR�H[SOLFD�QL�VX� IXQFLRQDPLHQWR�QL� VXV

UHODFLRQHV�FRQ�HO�UHVWR�GH�FRPSRQHQWHV�GHO�6&�

7DQWR�)ODPKROW]��������FRPR�$PDW��������KDFHQ�UHIHUHQFLD�D�HVWRV

VLVWHPDV�� SHUR� XELFiQGRORV� GHQWUR� GH� OD� SDUWH� IRUPDO� GHO� 6&�� TXH

GHQRPLQDQ�� UHVSHFWLYDPHQWH��&RUH�&RQWURO� 6\VWHP� \�6LVWHPD�)RUPDO� GH

&RQWURO��OR�TXH�SXHGH�HQWHQGHUVH�FRPR�XQD�FRQFHSFLyQ�UHVWULFWLYD�GH�ORV

PLVPRV�

G���(Q�HO�FDVR�GHO�6LVWHPD�GH�)HHGEDFN�� RFXUUH� DOJR�VLPLODU�� SRU� OR�TXH

GHIHQGHPRV� TXH� HVWH� VLVWHPD� GHEH� VHU� FRQFHELGR� GHVGH� XQD� SHUVSHFWLYD

PiV�DPSOLD�TXH�SRVLELOLWH��QR�VyOR�H[WHQGHU�HO�FRQWHQLGR�GH�OD�LQIRUPDFLyQ

TXH�VH�SXHGD�HPSOHDU�HQ�ORV�SURFHVRV�GH�&S*��VLQR�TXH�WDPELpQ�SHUPLWD

FRQVLGHUDU� XQ� iPELWR� GH� DFWXDFLyQ�PiV� DPSOLR� \� XQ� KRUL]RQWH� WHPSRUDO

PD\RU�� (VWH� UD]RQDPLHQWR� HV� H[WHQVLEOH� D� ORV� 6LVWHPDV� GH� 0HGLFLyQ�

(YDOXDFLyQ�H�,QFHQWLYRV�

������������������������������ ����������������������������
�
�9pDVH�/XFNHWW�\�(JJOHQWRQ��������SDUD�XQD�UHYLVLyQ�VREUH�HO�SDSHO�GHO�VLVWHPD�GH�)HHGEDFN
HQ�ORV�6&�\�XQD�SURSXHVWD�GH�PRGHOR�FRQWLQJHQWH�SDUD�VXV�HVWXGLR�
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&RQVLGHUDQGR� HVWDV� SRVLEOHV� PHMRUDV�� OD� QXHYD� FRQFHSFLyQ� GHO

6LVWHPD� GH� )HHGEDFN� VH� FDUDFWHUL]DUtD� SRU� HO� HPSOHR� GH� WRGD� DTXHOOD

LQIRUPDFLyQ�� UHIHUHQWH� D� OD� UHODFLyQ� 52� \� 2EMHWLYRV� 2UJDQL]DWLYRV�� TXH

SXGLHVH� VHUYLU� SDUD� UHWURDOLPHQWDU� ORV� SURFHVRV� GH� FRQWURO�� QR� VyOR� D

SRVWHULRUL� VLQR� WDPELpQ� D�SULRUL�� SXGLHQGR� LQIOXLU�� D� FRUWR� SOD]R� VREUH� OD

FRPSRVLFLyQ�\�HO�IXQFLRQDPLHQWR�ORV�HOHPHQWRV�IRUPDOHV�GHO�6&�\�PiV�D

ODUJR� SOD]R�� VREUH� ORV� QR� IRUPDOHV� H�� LQFOXVR�� VREUH� HO� HQWRUQR� GH� OD

RUJDQL]DFLyQ�

(VWH�VLVWHPD�GH�)HHGEDFN�VyOR�HV�FRQVLGHUDGR�HQ�OD�IRUPD�GHVFULWD�

HV�GHFLU��HQ�VHQWLGR�DPSOLR��HQ�HO�WUDEDMR�GH�)LVKHU���������PLHQWUDV�TXH�HQ

HO�UHVWR�� OD�FRQFHSFLyQ�GHO�PLVPR�HV�EDVWDQWH� UHVWULQJLGD��$KRUD�ELHQ��QL

VLTXLHUD�HVWH�DXWRU�SURIXQGL]D�HQ�HO�HVWXGLR�GH�VX�IXQFLRQDPLHQWR��QL�GH�ODV

GLYHUVDV� \� QXPHURVDV� UHODFLRQHV� HQWUH� HVWH� FRPSRQHQWH� GHO� 6&� \� ORV

GHPiV��\D�VHDQ�IRUPDOHV�R�QR�

H���3RU�~OWLPR��QRV�SDUHFH�GH�JUDQ�LQWHUpV�UHIOH[LRQDU�VREUH�XQ�WHPD�TXH�

SUiFWLFDPHQWH�� QR� KD� VLGR� WUDWDGR�� HO� HVWXGLR� HQ� SURIXQGLGDG� GH� ODV

UHODFLRQHV� HQWUH� ODV� GLIHUHQWHV� YDULDEOHV� FRQWLQJHQWHV� \� ORV� GLVWLQWRV

FRPSRQHQWHV� GHO� 6&�� eVWDV�� LPSOtFLWDPHQWH�� KDQ� YHQLGR� VLHQGR� WUDWDGDV

FRPR�VL�IXHVHQ�GH�FDUiFWHU�XQLGLUHFFLRQDO�

$Vt��SRGHPRV�DILUPDU�TXH�ORV�PRGHORV�HVWXGLDGRV�KDQ�VHJXLGR�XQD

OyJLFD�OLQHDO�HQ�HO�DQiOLVLV�GH�HVWDV�UHODFLRQHV��(Q�WRGRV�HOORV��VXE\DFH�XQ

SODQWHDPLHQWR�TXH�SUHVHQWDPRV��FRPR�FDVR�VLPSOLILFDGR��SDUD�IDFLOLWDU� OD

FRPSUHQVLyQ��WDQWR�GH�VX�IXQFLRQDPLHQWR�FRPR�GH�VXV�OLPLWDFLRQHV��(VWH

SODQWHDPLHQWR�TXH�SDUWLUtD�GH�TXH� OD� H[LVWHQFLD�GH�XQ�QLYHO� DGHFXDGR�GH

FRQVLVWHQFLD� HQWUH� ODV� YDULDEOHV� FRQWLQJHQWHV�� VHOHFFLRQDGDV� R� QR� SRU� OD

RUJDQL]DFLyQ�� \� OD� (VWUXFWXUD� 2UJDQL]DWLYD�� SHUPLWLUtD� XQ� GLVHxR� GH� ORV
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FRPSRQHQWHV� GHO� 6&� PiV� DGHFXDGR� SDUD� HO� ORJUR� GH� ORV� 2EMHWLYRV

2UJDQL]DWLYRV��OR�TXH�D�VX�YH]��PHMRUDUtD�52�

6L�VH�DQDOL]D�OD�GLUHFFLyQ�REYLDGD�DQWHULRUPHQWH��HV�GHFLU��HQ�VHQWLGR

LQYHUVR�SRGUtD�LQWHUSUHWDUVH�TXH�XQD�PHMRUD�HQ�ORV�QLYHOHV�GHO�52��SXHGH

UHSHUFXWLU� HQ� LQYHUVLRQHV�TXH� LQIOX\DQ�HQ� OD� FRPSRVLFLyQ�\�SURFHVRV�GHO

6&� FRPR�� SRU� HMHPSOR�� XQ� QXHYR� 6,�� (VWH� FDPELR� SRGUtD� SURYRFDU

YDULDFLRQHV�VLJQLILFDWLYDV�HQ�ODV�YDULDEOHV�HVWUXFWXUDOHV�FRPR�HO�JUDGR�GH

LQWHUGHSHQGHQFLD� GHSDUWDPHQWDO�� OD� FUHDFLyQ� GH� HVWUXFWXUDV� PiV� SODQDV�

HWF�� )LQDOPHQWH�� WRGRV� HVWRV� FDPELRV� SRGUtDQ�PRGLILFDU� OD� SODQLILFDFLyQ

HVWUDWpJLFD�� OR� TXH� VXSRQGUtD� OD� IRUPXODFLyQ� GH� XQD� QXHYD� HVWUDWHJLD� \

XQRV�QXHYRV�REMHWLYRV��WDQWR�D�PHGLR�\�FRUWR��FRPR�D�ODUJR�SOD]R�

(VWDV� LPSRUWDQWHV� YDULDFLRQHV� HQ� WpUPLQRV� HVWUDWpJLFRV� \� OD

DPSOLDFLyQ�GHO�KRUL]RQWH�WHPSRUDO��SXHGHQ�OOHYDU�DO�SRVLFLRQDPLHQWR�GH�OD

RUJDQL]DFLyQ�HQ�PHUFDGRV�\�VHFWRUHV� WRWDOPHQWH�QXHYRV�SDUD�HOOD�� OR�TXH

FRQOOHYDUtD� XQD� WUDQVIRUPDFLyQ� GH� ORV� SDUiPHWURV� TXH� FRQIRUPDEDQ� VX

HQWRUQR�� SRU� HMHPSOR�� HQ� WpUPLQRV� GH� QXHYRV� FRPSHWLGRUHV�� QXHYRV

QLYHOHV�GH� LQHVWDELOLGDG�\�� VREUH� WRGR��GH� LQFHUWLGXPEUH�SHUFLELGD�SRU� OD

$OWD� 'LUHFFLyQ�� 7RGR� HVWR� VXSRQGUtD� FRQVLGHUDU� QXHYDV� FRQWLQJHQFLDV�

WDQWR�VHOHFFLRQDGDV�SRU�OD�RUJDQL]DFLyQ��HVWUDWHJLD���FRPR�QR�FRQWURODGDV�

JUDGR�GH�LQFHUWLGXPEUH�SHUFLELGD���$Vt��XQD�PHMRUD�GHO�52�VRVWHQLGD�HQ�HO

WLHPSR��SRGUtD�LQIOXLU�HQ�ORV�FRPSRQHQWHV�GHO�HQWRUQR�GH�OD�RUJDQL]DFLyQ�

$GHPiV��HVWD�WUDQVIRUPDFLyQ�GH�OD�IRUPD�GH�WUDEDMDU�SRU�OD�PHMRUD

GHO�52��VHJXUDPHQWH��WHQGUtD�WDPELpQ�LPSOLFDFLRQHV�LPSRUWDQWHV�VREUH�ORV

YDORUHV� \� FUHHQFLDV� FRPSDUWLGRV� SRU� ORV�PLHPEURV� GH� OD� RUJDQL]DFLyQ� �

&XOWXUD� 2UJDQL]DWLYD��� DVt� FRPR� HQ� OD� IRUPD� HQ� TXH� VH� UHODFLRQDQ� ORV

LQGLYLGXRV� \� ORV� JUXSRV� GHQWUR� GH� OD� RUJDQL]DFLyQ� �ODV� UHODFLRQHV
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LQWHUSHUVRQDOHV���3RU� OR� WDQWR��QR�VyOR�VH�YHQ�DIHFWDGRV� ORV� FRPSRQHQWHV

IRUPDOHV�GHO�6&��VLQR�TXH�WDPELpQ��\�PX\�SUREDEOHPHQWH�HQ�XQ�KRUL]RQWH

WHPSRUDO�PD\RU��ORV�QR�IRUPDOL]DGRV�

(Q�GHILQLWLYD��WRGR�HO�UD]RQDPLHQWR�H[SXHVWR�HV�XQ�VLPSOH�HMHPSOR

GH� FyPR� ODV� UHODFLRQHV� HQWUH� ODV� YDULDEOHV� FRQWLQJHQWHV� \� ORV� GLIHUHQWHV

HOHPHQWRV�GHO�6&�SXHGHQ��VHU�DQDOL]DGRV�H�LQWHUSUHWDGRV�EDMR�OD�DVXQFLyQ

GH� XQD� LQIOXHQFLD� ELGLUHFFLRQDO�� GLUHFWD� HQ� DOJXQRV� FDVRV� H� LQGLUHFWD� HQ

RWURV��/yJLFDPHQWH��HO�FDVR�GHVFULWR�HV�VyOR�XQD�DSUR[LPDFLyQ�JHQHUDOLVWD

\�GHWHUPLQLVWD��\��SRU�VXSXHVWR��HQ�ODV�RUJDQL]DFLRQHV�ODV�UHODFLRQHV�VHUiQ

PXFKR� PiV� QXPHURVDV� \�� VREUH� WRGR�� FRPSOHMDV� TXH� ODV� TXH� KDQ� VLGR

FRQVLGHUDGDV��1R�REVWDQWH��HQWHQGHPRV�TXH�OR�YHUGDGHUDPHQWH�LPSRUWDQWH

HQ�QXHVWUD�SURSXHVWD��QR�HV�OOHJDU�D�XQ�PRGHOR�~QLFR�FRQ�XQ�HOHYDGR�JUDGR

GH� GHWDOOH� HQ� FXDQWR� D� OD� QDWXUDOH]D� \� HO� Q~PHUR� GH� UHODFLRQHV� SRVLEOHV

FRQVLGHUDGDV�VLQR��SRU�HO�FRQWUDULR��OR�TXH�SUHWHQGHPRV�HV�GHIHQGHU�OD�LGHD

GH� TXH� ORV� SODQWHDPLHQWRV� XQLYHUVDOLVWDV� \� GHWHUPLQLVWDV� HQ� ORV� TXH� QR

TXHSD� HVWD� IRUPD� GH� FRPSUHQGHU� ODV� P~OWLSOHV� LQWHUUHODFLRQHV�� QR

SHUPLWLUiQ�HO�DYDQFH�GHO�FRQRFLPLHQWR�HQ�QXHVWUR�iUHD�VREUH�ORV�6&�

(Q�UHODFLyQ�FRQ�HVWR��LQYHVWLJDGRUHV�GH�GLVFLSOLQDV�DG\DFHQWHV�FRPR

3VLFRORJtD� ,QGXVWULDO� DERJDQ� SRU� ³HVWXGLDU� ODV� LQWHUDFFLRQHV� HQWUH� ODV

SHUVRQDV�\�ODV�RUJDQL]DFLRQHV�>«@�FRQVLGHUDQGR�TXH�pVWDV�VH�GHILQHQ�SRU

XQD�ELGLUHFFLRQDOLGDG�FRQVWUXFWLYD�TXH�KDFH�TXH�ORV�SURFHVRV�UHVXOWDQWHV

GH� ODV� PLVPDV� SURYRTXHQ� TXH� ODV� SHUVRQDV� \� ODV� RUJDQL]DFLRQHV� VH

FRQVWUX\DQ� \� WUDQVIRUPHQ�P~WXDPHQWH´� �0XQGXDWH�� ������ S�� ������ 8QD

DPSOLDFLyQ�GH�HVWD�SURSXHVWD�TXH�FRQVLGHUDVH�GH�IRUPD�PiV�H[SOtFLWD�RWUDV

UHODFLRQHV��FRPR�ODV�TXH�VH�GDQ�HQWUH�FRQWLQJHQFLDV�\�FRPSRQHQWHV�GH�ORV

6&��TXH�HV�OR�TXH�KHPRV�YHQLGR�GHIHQGLHQGR�
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$�FRQWLQXDFLyQ��DERUGDPRV�OD�GHVFULSFLyQ�GHO�PRGHOR�SURSXHVWR��*UiILFR

�����3DUD�IDFLOLWDU�VX�FRPSUHQVLyQ��HPSH]DPRV�SRU�OD�SDUWH�VXSHULRU�

D���(Q�SULPHU�OXJDU��ODV�YDULDEOHV�FRQWLQJHQWHV�TXH�LQIOX\HQ�GLUHFWDPHQWH

VREUH�HO�6LVWHPD�*OREDO�GH�&RQWURO�GH�OD�2UJDQL]DFLyQ��3DUD�VX�GHILQLFLyQ

GLIHUHQFLDPRV�HQWUH�GRV�JUXSRV�SULQFLSDOHV�� SRU�XQ� ODGR��XQ�FRQMXQWR�GH

YDULDEOHV� FRQWLQJHQWHV� \� XQD� FRQWLQJHQFLD� ±ORV� REMHWLYRV� RUJDQL]DWLYRV�

TXH�SRU�VX�LPSRUWDQFLD�WUDWDPRV�GH�IRUPD�SDUWLFXODU��SRU�RWUR�

D����� /D� YDULDEOH� GLIHUHQFLDGD� D� TXH� KDFHPRV� UHIHUHQFLD� VRQ� ORV

2EMHWLYRV� 2UJDQL]DWLYRV�� /D� RUJDQL]DFLyQ� GHEH� WHQHU� HQ� FXHQWD

FXiOHV�VRQ�ODV�PHWDV�TXH�SHUVLJXH��HO�TXp�FRQWURODPRV�\�DVt�SRGHU

GHFLGLU� VREUH� HO� GLVHxR�GH� ORV� 6&� TXH� VHUtD� FyPR� OR� FRQWURODPRV�

1RV� JXVWDUtD� VHxDODU�� FRPR� KHPRV� YHQLGR� GHIHQGLHQGR� D� OR� ODUJR

GHO� WUDEDMR�� TXH� HO� 52� \� ORV� 2EMHWLYRV� 2UJDQL]DWLYRV� VRQ� GRV

FRPSRQHQWHV� tQWLPDPHQWH� UHODFLRQDGRV� TXH� WLHQHQ� TXH� HVWDU

SUHVHQWHV� HQ� ORV�PRGHORV�� SHUIHFWDPHQWH� YLQFXODGRV�� FRQ� HO� ILQ�GH

VDEHU� TXp� EXVFDPRV� PHGLDQWH� OD� IXQFLyQ� GH� FRQWURO� \� SRGHU� DVt

FRPSDUDUOR�FRQ�OR�TXH�UHDOPHQWH�REWHQHPRV�

D�����9DULDEOHV� FRQWLQJHQWHV� VHOHFFLRQDGDV� SRU� OD� RUJDQL]DFLyQ�� (O

FRQMXQWR�GH�YDULDEOHV�VREUH�ODV�TXH�OD�RUJDQL]DFLyQ�WLHQH�FRQWURO�\

SRGHU� GH� GHFLVLyQ� SDUD� FDPELDUODV�� (QWUH� HOODV�� GHVWDFDPRV� OD

WHFQRORJtD��HO�WDPDxR�RUJDQL]DWLYR�\�OD�HVWUDWHJLD�

D�����9DULDEOHV� FRQWLQJHQWHV� QR� FRQWURODEOHV� SRU� OD� RUJDQL]DFLyQ� D

FRUWR�SOD]R��%iVLFDPHQWH��QRV� UHIHULPRV�D�HOHPHQWRV�H[WHUQRV�D� OD

RUJDQL]DFLyQ� FRPR� HO� QLYHO� GH� LQFHUWLGXPEUH� �LQHVWDELOLGDG� \

WXUEXOHQFLD� GHO� HQWRUQR��� OD� FRPSRVLFLyQ� GHO� VHFWRU� HQ� HO� TXH
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FRPSLWH�OD�RUJDQL]DFLyQ��JUDGR�GH�FUHFLPLHQWR��PDGXUH]��Q~PHUR�GH

QXHYRV�FRPSHWLGRUHV��QLYHO�\�UDSLGH]�GHO�GHVDUUROOR�WHFQROyJLFR�GHO

VHFWRU��HWF���\��SRU�~OWLPR��ORV�FRQWH[WRV�SROtWLFR��OHJDO�\�HFRQyPLFR

HQ�ORV�TXH�OD�RUJDQL]DFLyQ�GHVDUUROOD�VX�DFWLYLGDG�

E��� (Q� VHJXQGR� OXJDU�� WHQHPRV� HO� VXEVLVWHPD� QR� IRUPDOL]DGR� TXH

FRQIRUPDQ�XQ�JUXSR�GH�FRPSRQHQWHV�GHO�6LVWHPD�*OREDO�GH�&RQWURO�GH�OD

2UJDQL]DFLyQ�� HV� GHFLU�� HO� UHODFLRQDGR� FRQ� ORV� PHFDQLVPRV� LQIRUPDOHV

FRQVLGHUDGRV�HQ�QXHVWUR�PRGHOR��*UiILFR�����

E����� /D� &XOWXUD� 2UJDQL]DWLYD� FRPR� HO� PiV� LPSRUWDQWH� SXHV

FLUFXQVFULEH�DO� UHVWR�GH�GLVSRVLWLYRV�GH�FRQWURO� IRUPDOHV�H�� LQFOXVR

QR�IRUPDOHV�

E����� /DV� 5HODFLRQHV� ,QWHUSHUVRQDOHV� TXH� HQJOREDUtDQ� D� WRGRV� ORV

HOHPHQWRV� GH� FRQWURO� LQWDQJLEOHV� UHODFLRQDGRV� FRQ� ODV� GLQiPLFDV

SROtWLFDV�\�ODV�UHODFLRQHV�GH�SRGHU�GHQWUR�GH�OD�RUJDQL]DFLyQ�

E����� 2WURV� 0HFDQLVPRV� TXH� SRGUtDQ� VHU� WRGRV� DTXHOORV� IDFWRUHV

UHODFLRQDGRV� FRQ� OD� SHUVRQDOLGDG� GH� ORV� LQGLYLGXRV�� HVWLORV� GH

GLUHFFLyQ��HVWLORV�GH�OLGHUD]JR��HWF�

7RGRV�HOORV�D\XGDQ�D�TXH�ORV�REMHWLYRV�LQGLYLGXDOHV�\�JUXSDOHV�VHDQ

OR�PiV� FRQJUXHQWHV�SRVLEOH� FRQ� ORV�RUJDQL]DWLYRV�� OR�TXH�PRWLYDUi� D� ORV

PLHPEURV� GH� OD� RUJDQL]DFLyQ� SDUD� TXH� VX� FRPSRUWDPLHQWR� D� WRGRV� ORV

QLYHOHV��VHD�HO�PiV�DGHFXDGR�SDUD�SRVLELOLWDU�HO�ORJUR�GH�ORV�REMHWLYRV�GH�OD

IRUPD�PiV�HILFD]�\�HILFLHQWH�
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F���,QPHGLDWDPHQWH�GHEDMR�WHQGUtDPRV�HO�VXEVLVWHPD�IRUPDO�TXH�HV�OD�RWUD

SDUWH�GHO�6LVWHPD�*OREDO�GH�&RQWURO�GH�OD�2UJDQL]DFLyQ��&RQ�HO�HPSOHR�GH

HVWD� SRVLFLyQ�� \� DXQTXH� H[LVWDQ� PXWXDV� UHODFLRQHV� GH� GHSHQGHQFLD� H

LQIOXHQFLD�� SUHWHQGHPRV� VHxDODU� TXH� HVWRV� PHFDQLVPRV� IRUPDOHV� GH

FRQWURO��HVWiQ�FLUFXQVFULWRV�SRU�HO�VXEVLVWHPD�GH�PHFDQLVPRV�QR�IRUPDOHV�

GHVWDFDQGR��HQ�HVWH�VHQWLGR��HO�SDSHO�GH�OD�&XOWXUD�2UJDQL]DWLYD�

F����� 0HFDQLVPRV� &LEHUQpWLFRV� GH� &RQWURO�� $TXt�� SRGHPRV

HQFRQWUDUQRV� ORV�$,6��0&6��0,6��0$6�� HWF�� ,QGHSHQGLHQWHPHQWH

GH�OD�GHQRPLQDFLyQ�TXH�DOJXQRV�DXWRUHV�HPSOHHQ��ORV�FRPSRQHQWHV

D�ORV�TXH�KDFHPRV�UHIHUHQFLD�VRQ��(O�6LVWHPD�GH�3UHVXSXHVWDFLyQ��HO

6LVWHPD� GH�$VLJQDFLyQ� GH� &RVWHV�� SDUWH� GHO� 6LVWHPD� GH�0HGLFLyQ

(YDOXDFLyQ�\�SDUWH�GHO�6LVWHPD�GH�,QFHQWLYRV���(Q�WRGRV�HOORV��\�GH

DFXHUGR� FRQ� QXHVWUD� FRQFHSFLyQ� GH� OD� &S*�� pVWD� MXHJD� XQ

LPSRUWDQWH�SDSHO�

F�����/RV�FRPSRQHQWHV�GHO�GLVHxR�RUJDQL]DWLYR�FRPR� OD�(VWUXFWXUD

2UJDQL]DWLYD�� JUDGR� GH� FHQWUDOL]DFLyQ�� GH� LQWHUGHSHQGHQFLD

RUJDQL]DWLYD�� GLIHUHQFLDFLyQ� IXQFLRQDO�� HWF�� (VWiQ� HVWUHFKDPHQWH

OLJDGRV� D� ORV� PHFDQLVPRV� DQWHULRUHV� SXHV� GHWHUPLQDQ� HQ� JUDQ

PHGLGD� VX� GLVHxR�� 3RU� HMHPSOR�� PLHQWUDV� PiV� SODQD� VHD� XQD

RUJDQL]DFLyQ�PD\RU�QLYHO�GH�GHOHJDFLyQ�HQ�OD�WRPD�GH�GHFLVLRQHV�\

GH� DXWRULGDG� VH� FRQItD� D� ORV� GLUHFWLYRV�� OR� TXH� LPSOLFDUtD� XQDV

QHFHVLGDGHV� LQIRUPDWLYDV�\� FRQ�XQRV�QLYHOHV�GH� DFFHVLELOLGDG�SDUD

OD�JHVWLyQ��WRWDOPHQWH�GLVWLQWRV�GH�XQD�RUJDQL]DFLyQ�EXURFUiWLFD��$Vt

SXHV�� HVWD� FDVXtVWLFD� GHEH� WHQHU� UHIOHMR� HQ� ODV� FDUDFWHUtVWLFDV� GHO

GLVHxR�GH�ORV�6,&�
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F����� 2WURV� PHFDQLVPRV� IRUPDOHV�� (Q� OtQHD� FRQ� )LVKHU� ������

GHVWDFDPRV�OD�*HVWLyQ�GH�ORV�5HFXUVRV�+XPDQRV�

G���(O�VLJXLHQWH�FRPSRQHQWH�GHO�6&�VHUtD�HO�52��HQWHQGLGR�FRPR�KD�VLGR

SURSXHVWR�SUHYLDPHQWH�HQ�HVWH�HStJUDIH�

H��� 3RU� 2WURV� )DFWRUHV� TXH� LQIOX\HQ� VREUH� HO� 52�� QRV� UHIHULPRV

SUiFWLFDPHQWH� D� ODV�PLVPDV�FRQWLQJHQFLDV� FRQWHPSODGDV� FRPR�9DULDEOHV

&RQWLQJHQWHV� QR� LQIOXHQFLDEOHV� SRU� OD� RUJDQL]DFLyQ� D� FRUWR� SOD]R�� SHUR

VyOR�HQ�DTXHOORV�FDVRV�HQ�ORV�TXH�VH� WUDWH�GH�PRGLILFDFLRQHV� LPSRUWDQWHV

GH� FDUiFWHU� FR\XQWXUDO� FRPR�� SRU� HMHPSOR�� OD� HQWUDGD� HQ� YLJRU� GH� XQD

QRUPDWLYD�TXH�DIHFWH�D�OD�DFWLYLGDG�GH�OD�HPSUHVD�GH�IRUPD�VLJQLILFDWLYD�

XQD� LPSRUWDQWH� UHFHVLyQ� HFRQyPLFD�� FDPELRV� GUiVWLFRV� HQ� HO� VLVWHPD

SROtWLFR��RSHUDFLRQHV�GH�FRQFHQWUDFLyQ�GH�QHJRFLRV�TXH�SXHGDQ�DIHFWDU�D

WRGR�HO�VHFWRU�� HWF��(VWDV�FLUFXQVWDQFLDV�DIHFWDUtDQ�DO�52�D�FRUWR�SOD]R�\

FRQ�FDUiFWHU�H[WUDRUGLQDULR�

I���(O�6LVWHPD�GH�0HGLFLyQ�\�GH�(YDOXDFLyQ�GHO�52�VHUi�HO�HQFDUJDGR�GH

GHWHUPLQDU� OD� HILFLHQFLD� \� HILFDFLD� HQ� HO� ORJUR� GH� ORV� 2EMHWLYRV

2UJDQL]DWLYRV�� PLHQWUDV� TXH� HO� 6LVWHPD� GH� 5HFRPSHQVD� \� 3XQLFLyQ�� HQ

EDVH� D� OD� LQIRUPDFLyQ� VXPLQLVWUDGD� SRU� HO� VLVWHPD� FRPHQWDGR

DQWHULRUPHQWH�� ILMDUi� ODV� FRUUHVSRQGLHQWHV� UHFRPSHQVDV� \� DFFLRQHV

SXQLWLYDV�SDUD�SRWHQFLDU�DTXHOORV�FRPSRUWDPLHQWRV�DGHFXDGRV�\�FRUUHFWRV

SDUD� HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV�� DVt� FRPR� SDUD� FRUUHJLU� ODV

GLVIXQFLRQDOLGDGHV�\�FRQIOLFWRV�SRU�SDUWH�GH�GLIHUHQWHV�LQGLYLGXRV�\�JUXSRV

GHQWUR�GH�OD�RUJDQL]DFLyQ�

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
��&XDQGR�QRV�UHIHULPRV�D�GHWHUPLQDGRV�VLVWHPDV�FRPR�³SDUWH�GHO´�TXHUHPRV�KDFHU�UHIHUHQFLD
D�TXH�ORV�VLVWHPDV�PHQFLRQDGRV�WLHQHQ�XQD�IXQFLyQ�PXFKR�PiV�DPSOLD�GH�OD�TXH�VH�GHVSUHQGH
GH�HVWD�PHQFLyQ�HVSHFtILFD�
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J���)LQDOPHQWH��HO�6LVWHPD�GH�5HWURDOLPHQWDFLyQ�VH�HQFDUJDUi�GH�GLVWULEXLU

OD�LQIRUPDFLyQ�HQ�VHQWLGR�LQYHUVR�SDUD�TXH�VH�HPSUHQGDQ�ODV�DFFLRQHV�TXH

UHFRPLHQGH� HO� 6LVWHPD� GH� 5HFRPSHQVD� \� 3XQLFLyQ� FRQ� HO� ILQ� GH� LQIOXLU

VREUH�ORV�PLHPEURV�GH�OD�RUJDQL]DFLyQ��VREUH�ORV�GLIHUHQWHV�FRPSRQHQWHV

GHO�6LVWHPD�*OREDO�GH�&RQWURO�GH� OD�2UJDQL]DFLyQ�� WDQWR� IRUPDOHV� FRPR

QR�� \� WDPELpQ� VREUH� ODV�9DULDEOHV�&RQWLQJHQWHV�� (VWH� SURFHVR� EXVFD�� HQ

~OWLPD� LQVWDQFLD�� OD� FRQVHFXFLyQ� GH� XQD� PHMRUD� FRQWLQXD� GHO� 52� HQ� HO

IXWXUR�

(O� 6LVWHPD� GH� 5HWURDOLPHQWDFLyQ� QR� VyOR� GHEH� GLVHxDUVH� \

HPSOHDUVH� SDUD� FRQWULEXLU� D� OD� FRQFRUGDQFLD� HQWUH� ORV� 2EMHWLYRV

2UJDQL]DWLYRV�\�HO�ORJUR�GHO�52��PHGLDQWH�HO�VXPLQLVWUR�GH�OD�LQIRUPDFLyQ

QHFHVDULD� SDUD� HPSUHQGHU� ODV� DFFLRQHV� TXH� SHUPLWDQ� DOFDQ]DU� HVH

HTXLOLEULR�� VLQR� TXH� WDPELpQ� WHQGUtD� TXH� FRQWULEXLU� DO� HMHUFLFLR� GH� XQ

FRQWURO�DGDSWDWLYR�TXH� IDFLOLWDVH� ORV� LQHYLWDEOHV�SURFHVRV�GH� FDPELR�TXH

KDQ�GH�DIURQWDU�ODV�RUJDQL]DFLRQHV�

(Q� HVWH� VHQWLGR�� %LUQEHUJ� ������� DQDOL]D� ORV� FDPELRV� HQ� OD

QDWXUDOH]D� GHO� FRQFHSWR� GH� &RQWURO� 2UJDQL]DWLYR�� VHxDODQGR� FRPR� OD

DWHQFLyQ�GH�ORV�LQYHVWLJDGRUHV�KD�SDVDGR�GHO�FRQWURO�GH� ORV�LQGLYLGXRV�DO

GH�OD�RUJDQL]DFLyQ�FRPR�XQ�WRGR��(VWD�QXHYD�IRUPD�GH�HQWHQGHU�OD�IXQFLyQ

GH�FRQWURO��D\XGD�D�FRPSUHQGHU�FXDO�SXHGH�VHU�HO�SDSHO�GH�ORV�6&�HQ�ORV

SURFHVRV� GH� FDPELR� \� DSUHQGL]DMH� RUJDQL]DWLYR�� GHVWDFDQGR� HQWUH� WRGRV

VXV� FRPSRQHQWHV�� XQ� 6LVWHPD� GH� )HHGEDFN� FRQ� ODV� FDUDFWHUtVWLFDV� TXH

KHPRV�GHIHQGLGR�SUHYLDPHQWH�
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(Q� FXDQWR� D� ORV� FRPSRQHQWHV� 52� \� ORV� 6LVWHPDV� GH� 0HGLFLyQ� \

(YDOXDFLyQ��5HFRPSHQVD�\�3XQLFLyQ�\�GH�5HWURDOLPHQWDFLyQ��GHEHPRV� UHVDOWDU

XQ�SDU�GH�FXHVWLRQHV�

���� (VWRV� VLVWHPDV� SXHGHQ� HPSOHDUVH� GH� IRUPD� FRQWLQXD� HQ� HO� WLHPSR� \

SDUD�GLIHUHQWHV�QLYHOHV�GH�DJUHJDFLyQ�HQ�FXDQWR�D� ODV�iUHDV�RUJDQL]DWLYDV

HYDOXDGDV��R�FXDOTXLHU�RWUR�FULWHULR�FRPR�HO�JHRJUiILFR�

���� (Q� WRGRV� ORV� SURFHVRV� LQPHUVRV� HQ� OD� GHWHUPLQDFLyQ� GHO� 52�� VX

YDORUDFLyQ�\�VX�FRPXQLFDFLyQ��OD�&S*�MXHJD�XQ�SDSHO�FUXFLDO�FRPR�SDUWH

DFWLYD� HQFDUJDGD� GH� HODERUDU�� VXPLQLVWUDU� H�� LQFOXVR�� DQDOL]DU� WRGD� HVWD

LQIRUPDFLyQ� SDUD� ORV� GLUHFWLYRV� GH� ORV� GLIHUHQWHV� QLYHOHV�� TXLHQHV� OD

HPSOHDUiQ�HQ�OD�WRPD�GH�GHFLVLRQHV�

3RU� ~OWLPR�� QRV� JXVWDUtD� KDFHU� XQD� EUHYH� DFODUDFLyQ� VREUH� OD

UHSUHVHQWDFLyQ�GH�ODV�SULQFLSDOHV�UHODFLRQHV�UHFRJLGDV�HQ�HO�PRGHOR��*UiILFR�����

/D� PD\RUtD� GH� ODV� IOHFKDV� TXH� PXHVWUDQ� ODV� UHODFLRQHV� SUHYLDPHQWH

PHQFLRQDGDV��ODV�KHPRV�UHSUHVHQWDGR�FRQ�XQD�GREOH�SXQWD��(V�QXHVWUD�LQWHQFLyQ

LQGLFDU� OD� FRQYHQLHQFLD� GH� DVXPLU� TXH� WDOHV� UHODFLRQHV� WLHQHQ� XQD� QDWXUDOH]D

ELGLUHFFLRQDO�� (Q� RWURV� FDVRV�� HVWD� LQIOXHQFLD� HQ� GREOH� VHQWLGR�� GLUHFWD� R

LQGLUHFWD�� YHQGUtD� UHFRJLGD� SRU� OR� TXH� KHPRV� GHQRPLQDGR� 6LVWHPD� GH

5HWURDOLPHQWDFLyQ�

(Q� OR� UHIHUHQWH� DO� FRQFHSWR� GH� &RQWURO� 2UJDQL]DWLYR� TXH� VXE\DFH� HQ

QXHVWUD� SURSXHVWD�� H[SRQGUHPRV� XQD� FRQFHSWXDOL]DFLyQ� PiV� DPSOLD� TXH� OD

GHVDUUROOD�SRU�)ODPKROW]� �������TXH�KD�VHUYLGR�GH�EDVH�SDUD� OD�HODERUDFLyQ�GH

PRGHORV�SRVWHULRUHV��ELHQ�PRGLILFiQGROD�OHYHPHQWH�R�DGRSWiQGROD�FRPR�VH�QRV

GLRy� D� FRQRFHU� LQLFLDOPHQWH�� 3DUD� QRVRWURV�� HO� &RQWURO� 2UJDQL]DWLYR� TXHGDUtD

GHILQLGR� FRPR�� (O� FRQMXQWR� GH� SURFHVRV� FRQWLQXRV� FRQVHFXHQFLD� GHO� HIHFWR
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FRQMXQWR�GH�ODV�DFFLRQHV�GHVDUUROODGDV�D�WUDYpV�GH�ORV�PHFDQLVPRV�IRUPDOL]DGRV

\� QR� IRUPDOL]DGRV� GHO� 6&�� TXH� OD� RUJDQL]DFLyQ� XWLOL]D� SDUD� PRWLYDU� D� ORV

LQGLYLGXRV� \� JUXSRV� TXH� OD� FRPSRQHQ� D� TXH� VH� FRPSRUWHQ� GH� OD� IRUPD� PiV

DGHFXDGD�\�FRQJUXHQWH�SRVLEOH�FRQ�ORV�2EMHWLYRV�2UJDQL]DWLYRV�SDUD�DVt�SRGHU

DOFDQ]DUORV��$GHPiV��HVWRV�SURFHVRV�SHUPLWLUtDQ�PHGLU�\�HYDOXDU�OD�HILFLHQFLD�\

HILFDFLD� HQ� HO� ORJUR� GH� ORV� PLVPRV�� SDUD� HPSUHQGHU� DFFLRQHV� HQFDPLQDGDV� D

LQFHQWLYDU�R�SHQDOL]DU�GHWHUPLQDGRV�FRPSRUWDPLHQWRV�GLVIXQFLRQDOHV��PHGLDQWH

OD� LQIOXHQFLD� GH� XQ� SURFHVR� GH� UHWURDOLPHQWDFLyQ� TXH� PRGLILFDUD� DTXHOORV

PHFDQLVPRV�GHO�6&��IRUPDOHV�R�QR��FRQ�HO�ILQ�GH�SRWHQFLDU�OD�PHMRUD�GHO�52�HQ

HO�IXWXUR�

1RV� JXVWDUtD� GHVWDFDU� YDULRV� DVSHFWRV� GLVWLQWLYRV� GH� HVWD� GHILQLFLyQ� SDUD

FODULILFDU��ODV�PHMRUDV�GH�QXHVWUD�SURSXHVWD�

D��� (O� &RQWURO� 2UJDQL]DWLYR� GHEH� HQWHQGHUVH� FRPR� XQ� SURFHVR� FRQWLQXR

GXUDQWH�WRGD�OD�YLGD�GH�OD�RUJDQL]DFLyQ��PiV�TXH�XQD�VHULH�GH�DFFLRQHV�R

DFWLYLGDGHV�DSOLFDGDV�HQ�PRPHQWRV�SXQWXDOHV�GHO�WLHPSR��(VFREDU��������

/D�SHUVSHFWLYD�GH�SURFHVRV�TXH�GHIHQGHPRV�LQFOXLUtD�HVDV�DFFLRQHV�FRPR

FRPSRQHQWHV�GHO�GHVDUUROOR�GH�OD�IXQFLyQ�GH�FRQWURO�HQ�ODV�RUJDQL]DFLRQHV�

E��� (O� SURFHVR� GH� &RQWURO� 2UJDQL]DWLYR�� QR� VyOR� HV� FRQWLQXR�� VLQR� TXH

DGHPiV�WLHQH�QDWXUDOH]D�GH�EXFOH�R�FLUFXLWR��$Vt��OD�RUJDQL]DFLyQ�XWLOL]D�HO

6&� SDUD� EXVFDU� HO� ORJUR� GH� ORV� 2EMHWLYRV� 2UJDQL]DWLYRV� \�

VLPXOWiQHDPHQWH�� HYDO~D� OD� HILFDFLD� \� HILFLHQFLD� GH� HVWH� UHVXOWDGR� SDUD

WRPDU� ODV� DFFLRQHV� TXH� OR� PHMRUHQ� HQ� HO� IXWXUR�� ELHQ� REWHQLHQGR� ORV

QLYHOHV�GHVHDGRV��ELHQ�VXSHUiQGRORV�D�OR�ODUJR�GHO�WLHPSR�

F���(VWRV�SODQWHDPLHQWRV�SRU� ORV�TXH�HO�SURFHVR�GH�&RQWURO�2UJDQL]DWLYR

DGTXLHUH� XQ� FDUiFWHU� GH� EXFOH� FHUUDGR� GH� UHWURDOLPHQWDFLyQ� FRQWLQXD�
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FRQWLHQHQ� LPSOtFLWDPHQWH� OD� DVXQFLyQ� GH� ELGLUHFFLRQDOLGDG� HQ� ODV

LQIOXHQFLDV�GH�ODV�P~OWLSOHV�LQWHUUHODFLRQHV��(V�GHFLU��WDQWR�ORV�LQGLYLGXRV�

JUXSRV�\�OD�RUJDQL]DFLyQ�HQ�Vt��FRPR�ORV�GLIHUHQWHV�FRPSRQHQWHV�IRUPDOHV

\� QR� IRUPDOHV� GHO� 6&�� VH� LQIOX\HQ�� FRQVWUX\HQ� \� WUDQVIRUPDQ� GH� IRUPD

PXWXD�

G��� (O� SURFHVR� GH� &RQWURO� 2UJDQL]DWLYR� VLHPSUH� KD� GH� LU� OLJDGR� D� OD

E~VTXHGD�GH�OD�PHMRUD�FRQWLQXD�HQ�HO�WLHPSR�GHO�52�GH�IRUPD�FRQVLVWHQWH

FRQ�ORV�2EMHWLYRV�2UJDQL]DWLYRV��3RU�HVWD�UD]yQ��ORV�FRPSRQHQWHV�GHO�6&

HQFDUJDGRV�GH� YHODU� SRU� XQD� DGHFXDGD�YLQFXODFLyQ�GH� DPERV� HOHPHQWRV�

GHEHQ� VHU� FRQVLGHUDGRV� H[SOtFLWDPHQWH� GHQWUR� GHO� SURFHVR�� HQ� SDUWLFXODU�

ORV� 6LVWHPDV� GH� 0HGLFLyQ�� (YDOXDFLyQ�� ,QFHQWLYRV� \� 5HWURDOLPHQWDFLyQ

GHVWLQDGRV� D� OD� HYDOXDFLyQ� GH� ORV� QLYHOHV� GH� FRQJUXHQFLD� \� PHGLGDV� GH

LQWHUYHQFLyQ�VREUH�HO�6&�TXH�KDQ�VLGR�PHQRV�HVWXGLDGRV�SRU�DFDGpPLFRV

GH�QXHVWUD�GLVFLSOLQD�

H���3RU�~OWLPR��QRV�JXVWDUtD�VHxDODU� HQ� OtQHD� FRQ�%LUQEHUJ� �������S�� ����

TXH�EDMR�OD�FRQFHSFLyQ�GH�&RQWURO�2UJDQL]DWLYR�TXH�HVWDPRV�DQDOL]DQGR�

GHVWDFD� OD� SUHVHQFLD� GH� XQD� HOHYDGD� LQWHUGHSHQGHQFLD� HQWUH� WRGRV� ORV

HOHPHQWRV� GHO� 6&�� SRU� OR� TXH� OD� IXQFLyQ� GH� FRQWURO� SDVD� D� FHQWUDUVH� HQ

SUREOHPDV� RUJDQL]DWLYRV�� PiV� TXH� HQ� XQD� VHULH� GH� SUREOHPDV

LQGHSHQGLHQWHV�TXH� VH�SUHVHQWDQ� D� GLIHUHQWHV� QLYHOHV� HQ� OD� RUJDQL]DFLyQ�

6HJ~Q�HVWD�QXHYD�SHUVSHFWLYD��HO�SDSHO�GH� OD�JHVWLyQ�GH� OD� LQIRUPDFLyQ�\

VX� FRPXQLFDFLyQ� GH� IRUPD� IOXLGD� SRU� WRGD� OD� RUJDQL]DFLyQ�� UHVXOWDQ

FUXFLDOHV�

(O�HVWXGLR�GH�ORV�6&�HPSOHDQGR�HVWH�PRGHOR�\�EDMR�HVWD�FRQFHSWXDOL]DFLyQ

GHO� &RQWURO� 2UJDQL]DWLYR�� QHFHVLWD� VRPHWHU� D� HVWXGLR� XQ� JUDQ� Q~PHUR� GH

YDULDEOHV� \� GH� LQWHUUHODFLRQHV� HQWUH� HOODV�� OR� TXH�� HVHQFLDOPHQWH�� FRQOOHYD� XQD
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VHULH� GH� LPSOLFDFLRQHV� PHWRGROyJLFDV� TXH� SDVDPRV� D� HVWXGLDU� HQ� HO� VLJXLHQWH

HStJUDIH�

����0pWRGRV�GH�,QYHVWLJDFLyQ�&XDOLWDWLYRV�HQ�&RQWDELOLGDG�SDUD�OD�*HVWLyQ�

0HQFLyQ�(VSHFLDO�D�ORV�(VWXGLRV�GH�&DVR�

/D�HYROXFLyQ�GH�OD�FRQFHSWXDOL]DFLyQ�GH�ORV�6&�LPSOtFLWD�HQ�ORV�GLIHUHQWHV

PRGHORV�HVWXGLDGRV�SUHYLDPHQWH�VH�HQFXHQWUDQ�IXHUWHPHQWH�UHODFLRQDGDV�FRQ�OD

HYROXFLyQ� HQ� HO� HPSOHR� GH� ORV� PpWRGRV� GH� LQYHVWLJDFLyQ� HQ� &S*� TXH� VH

FDUDFWHUL]D�� EiVLFDPHQWH�� SRU� XQ� GHFOLYH� GHO� SUHGRPLQLR� GH� ORV� PpWRGRV

FXDQWLWDWLYRV�HQ�IDYRU�GH�ORV�FXDOLWDWLYRV�

3RU�HOOR��UHDOL]DPRV�XQD�FRPSDUDFLyQ�HQWUH�ORV�PpWRGRV�GH�LQYHVWLJDFLyQ

FXDOLWDWLYD� TXH� HQWHQGHPRV� FRPR� ORV� TXH� PHMRU� SHUPLWHQ� HVWXGLDU� OD� &S*�

$GHPiV��HVWH�HVWXGLR�FRPSDUDWLYR�QRV� VLUYH�GH�EDVH�SDUD� MXVWLILFDU� OD� HOHFFLyQ

GHO�PpWRGR�XWLOL]DGR�HQ�QXHVWUR� WUDEDMR�GH�FDPSR��('&��(Q�HVWD�PLVPD� OtQHD�

DQDOL]DUHPRV� FRQ� GHWHQLPLHQWR� ORV� GLIHUHQWHV� SRVLFLRQDPLHQWRV� TXH� VH

HQFXHQWUDQ� SUHVHQWHV� D� OD� KRUD� GH� HPSOHDU� ORV� ('&� FRPR� HVWUDWHJLD� GH

LQYHVWLJDFLyQ�HQ�&S*��$Vt��UHIOH[LRQDUHPRV�VREUH�FXHVWLRQHV�FRPR�OD�QHFHVLGDG�

R�QR��GH� IRUPXODU�KLSyWHVLV�FHUUDGDV�DQWHV�GH�DERUGDU� OD� UHFRJLGD�GH�GDWRV�� ORV

GLVWLQWRV�WLSRV�GH�('&��HWF�

&RPHQ]DPRV� DQDOL]DQGR� HO� PRWLYR� TXH� QRV� KD� OOHYDGR� D� FRQVLGHUDU

LQGHSHQGLHQWHPHQWH� ORV� PpWRGRV� GH� LQYHVWLJDFLyQ� FXDOLWDWLYRV� �('&�� HVWXGLRV

HWQRJUiILFRV�\�*URXQGHG�7KHRU\��HQ�&S*��TXH�QR�HV�RWUR�TXH�HO�WUDWDUVH�GH�ORV

PiV� HPSOHDGRV� SRU� ORV� LQYHVWLJDGRUHV� HQ� OD� DFWXDOLGDG�� HQ� SDUWLFXODU�� HQ� ODV

DSUR[LPDFLRQHV� LQWHUSUHWDWLYD� \� FUtWLFD�� &XULRVDPHQWH�� DXWRUHV� FRPR� .DSODQ

������\�������TXH�GHIHQGLHURQ� ORV�PRGHORV� DQDOtWLFRV�� IXHURQ� ORV� SULPHURV� HQ
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UHFODPDU�OD�DGRSFLyQ�GH�SHUVSHFWLYDV�FRPSRUWDPHQWDOHV�\�RUJDQL]DFLRQDOHV�SDUD

H[SOLFDU�PHMRU�HO�IXQFLRQDPLHQWR�GH�OD�&S*�HQ�OD�SUiFWLFD�

<LQ� ������� IXH� SLRQHUR� HQ� SURSRQHU� OD� DGRSFLyQ� GH� ORV� PpWRGRV� GH

LQYHVWLJDFLyQ� FXDOLWDWLYD� SDUD� HVWXGLDU� ORV� IHQyPHQRV� RUJDQL]DWLYRV�� (Q� VX

RSLQLyQ�� WRGRV�HOORV�� DO�PHQRV�HQ�SULQFLSLR�� VRQ�DGHFXDGRV��FRQ� LQGHSHQGHQFLD

GH�TXH�OD� LQYHVWLJDFLyQ�D�GHVDUUROODU�� WHQJD�FDUiFWHU�H[SORUDWRULR��GHVFULSWLYR�R

H[SOLFDWLYR�� (Q� FXDOTXLHU� FDVR�� GHILHQGH� TXH� VLHPSUH� UHVXOWD� DFRQVHMDEOH

SODQWHDU�FODUDPHQWH�D�SULRUL�HO�REMHWLYR�GHO�WUDEDMR�\�OXHJR�HOHJLU�HO�PpWRGR�PiV

DSURSLDGR�SDUD�DOFDQ]DUOR��HYLWDQGR�DVt�LQFRQVLVWHQFLDV�

$�FRQWLQXDFLyQ��DQDOL]DUHPRV�ODV�VLPLOLWXGHV�\�GLIHUHQFLDV�HQWUH�HVWRV�WUHV

PpWRGRV��KDFLHQGR�HVSHFLDO�KLQFDSLp�HQ�ORV�('&�

6LJXLHQGR� D� <LQ� ������� SS�� �������� HO� ('&� HV� XQD� HVWUDWHJLD� GH

LQYHVWLJDFLyQ� TXH� VH� FDUDFWHUL]D� SRU� HVWXGLDU� ORV� IHQyPHQRV� HQ� VX� SURSLR

FRQWH[WR��XWLOL]DQGR�GLIHUHQWHV�WpFQLFDV�GH�E~VTXHGD�GH�HYLGHQFLD��WDOHV�FRPR�HO

DQiOLVLV� GRFXPHQWDO�� ODV� HQWUHYLVWDV�� ORV� FXHVWLRQDULRV�� OD� REVHUYDFLyQ� QR

SDUWLFLSDQWH��HWF���FRQ�HO�ILQ�GH�SRGHU�H[SOLFDU�HO�IHQyPHQR�REVHUYDGR�GH�IRUPD

JOREDO�\�WHQLHQGR�HQ�FXHQWD�WRGD�VX�FRPSOHMLGDG��&RQVWLWX\H�HO�PpWRGR�TXH�PiV

YHQWDMDV� SUHVHQWD� HQ� &S*�� DO� SHUPLWLU� HVWXGLDU� OD� PD\RUtD� GH� ODV� YDULDEOHV

UHOHYDQWHV�GH�XQD�UHDOLGDG�FRQFUHWD�� DO� WLHPSR�TXH�FRQVLGHUD�HO� FRQWH[WR�FRPR

SDUWH� HVHQFLDO� GHO� IHQyPHQR� EDMR� DQiOLVLV� �<LQ�� ������ S�� ����� 3XHGH� VHU� XVDGR

WDQWR�SDUD� OD�FRQFHSWXDOL]DFLyQ�WHyULFD�GH�XQ�IHQyPHQR�QXHYR��SRU�HMHPSOR�� OD

LQYHVWLJDFLyQ� GH� ODV� QXHYDV� WpFQLFDV� TXH� VXUJHQ� HQ� ORV� QXHYRV� HQWRUQRV

SURGXFWLYRV�FRQWHPSRUiQHRV��FRPR�SDUD�OD�FRQWUDVWDFLyQ�GH�WHRUtDV�SUHYLDPHQWH

IRUPXODGDV��)LQDOPHQWH��FDEH�VHxDODU�TXH�VH�WUDWD�GH� OD�HVWUDWHJLD�PiV�IOH[LEOH�

WDQWR� SRU� ODV� WpFQLFDV� GH� UHFRJLGD� \� DQiOLVLV� GH� GDWRV� TXH� HPSOHD�� FRPR� SRU

SHUPLWLU�OD�LQFOXVLyQ�GH�LQIRUPDFLyQ�GH�QDWXUDOH]D�FXDQWLWDWLYD�\�FXDOLWDWLYD�
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3RU� VX� SDUWH�� ORV� HVWXGLRV� HWQRJUiILFRV� VH� FDUDFWHUL]DQ� SRU� HVWXGLDU� ORV

IHQyPHQRV� RUJDQL]DWLYRV� HQ� EDVH� D� WpFQLFDV� GH� UHFRJLGD� GH� GDWRV� VLPLODUHV� DO

('&��SHUR�GXUDQWH�XQ�SHUtRGR�GH�WLHPSR�FRQVLGHUDEOHPHQWH�PiV�ODUJR�\�FRQ�XQ

PD\RU�JUDGR�GH�SDUWLFLSDFLyQ�GHO�REVHUYDGRU��(Q�HVWH�VHQWLGR��HQWHQGHPRV�TXH

VH�WUDWD�GH�XQD�HVSHFLH�GH�YDULDQWH�GHO�('&��(VWH�PpWRGR�VWULFWX�VHQVX�QLHJD�OD

H[LVWHQFLD� GH� XQD� UHDOLGDG� REMHWLYD� LQGHSHQGLHQWH� GH� OD� LQWHUYHQFLyQ� GHO

REVHUYDGRU��OR�TXH�VXSRQH�GDU�FDUWD�GH�QDWXUDOH]D�D�GLFKD�LQWHUYHQFLyQ�VREUH�HO

IHQyPHQR�HVWXGLDGR��%XHQD�PXHVWUD�GH�HOOR��HV�OD�XWLOL]DFLyQ�GH�OD�GHQRPLQDGD

$FWLRQ�5HVHDUFK� TXH� VH� EDVD�� FDVL� H[FOXVLYDPHQWH�� HQ� LQIRUPDFLyQ� FXDOLWDWLYD�

GHVHVWLPDQGR�RWUDV� IXHQWHV�GH�HYLGHQFLD�TXH�SXHGHQ�VHU� IXQGDPHQWDOHV�SDUD� OD

IRUPXODFLyQ� R� UHSODQWHDPLHQWR� GH� KLSyWHVLV�� DVt� FRPR� SDUD� XQ� PHMRU

HQWHQGLPLHQWR� GH� ORV� SURFHVRV� \� GLQiPLFDV� GH� FDPELR� FRQWDEOH� TXH� VH� GDQ

GHQWUR�GH�ODV�RUJDQL]DFLRQHV�DFWXDOHV��3RU�WRGR�HOOR��HVWLPDPRV�TXH�HVWH�PpWRGR

HV�PiV�~WLO�SDUD�OD�FRQFHSWXDOL]DFLyQ�TXH�SDUD�OD�FRQWUDVWDFLyQ�GH�WHRUtDV�

6LQ� HPEDUJR�� HQ� FRQWUD� GH� OD� YLVLyQ� GH�<LQ�� RWURV� DXWRUHV� FRPR� /XNND

�������GHILHQGHQ�TXH�ORV�HVWXGLRV�HWQRJUiILFRV�VRQ�XQ�PpWRGR�GH�LQYHVWLJDFLyQ

GH�FDPSR�TXH�VH�FDUDFWHUL]DQ�SRU�LQWHQWDU�PLQLPL]DU�HO�JUDGR�GH�LQWHUYHQFLyQ�GHO

LQYHVWLJDGRU��3RU� HO� FRQWUDULR�� FXDQGR� VH� HPSOHD� OD�$FWLRQ�5HVHDUFK� VH� DGRSWD

XQD�SRVLFLyQ�PRGHUDGDPHQWH�LQWHUYHQFLRQLVWD�

3RU� ~OWLPR�� OD� *URXQGHG� 7KHRU\� IXH� IRUPXODGD� SRU� *ODVVHU� \� 6WUDXVV

�������HQ�6RFLRORJtD��6H�WUDWD�XQ�PpWRGR�SRU�HO�TXH�XQD�³>���@�WHRUtD�VH�GHULYD

LQGXFWLYDPHQWH� GHO� HVWXGLR� GHO� IHQyPHQR� DO� TXH� UHSUHVHQWD�� (VWD� WHRUtD� VH

GHVFXEUH�� GHVDUUROOD� \� YHULILFD� SURYLVLRQDOPHQWH� D� WUDYpV� OD� UHFROHFFLyQ� \

DQiOLVLV� VLVWHPiWLFR�GH�GDWRV�VREUH�HO� IHQyPHQR�HVWXGLDGR´� �6WUDXVV�\�&RUELQ�

������S�������5HFLHQWHPHQWH��HVWi�VLHQGR�LQFRUSRUDGD�D�ORV�HVWXGLRV�GH�GLUHFFLyQ

\� JHVWLyQ� GH� HPSUHVDV�� \D� TXH� WDPELpQ� FRQVLGHUD� HO� FRQWH[WR� GHO� IHQyPHQR

DQDOL]DGR��$O� LJXDO�TXH� ORV�DQWHULRUHV��SHUPLWH�XWLOL]DU� ODV�GLVWLQWDV� WpFQLFDV�GH
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UHFROHFFLyQ� GH� LQIRUPDFLyQ�� DXQTXH� SULPD� OD� HQWUHYLVWD� FRPR� OD� SULQFLSDO�� (Q

QXHVWUD�RSLQLyQ��HVWH�PpWRGR�SXHGH�VHU�~WLO�SDUD�FRPSOHPHQWDU�\�PHMRUDU�D�RWUR

SULQFLSDO��FRPR�SRGUtD�VHU�HO�('&��\D�TXH�DO�FHQWUDUVH�HQ�OD�IDVH�GH�DQiOLVLV�GH

ORV� GDWRV� FXDOLWDWLYRV� PHGLDQWH� OD� FRGLILFDFLyQ� \� HWLTXHWDGR� FRQFHSWXDO�

SRVLELOLWD�OD�HODERUDFLyQ�GH�XQD�WHRUtD�FDSD]�GH�FRQWHPSODU�XQD�VHULH�GH�DVSHFWRV

SUiFWLFDPHQWH�GHVFRQRFLGRV�GH� OD�SUREOHPiWLFD� LQYHVWLJDGD��(Q�HVWH�VHQWLGR�� OD

WHRUtD� HV� HO� UHVXOWDGR� GH� XQ� SURFHVR� GH� FRQFHSWXDOL]DFLyQ� EDVDGR� HQ� OD

LQWHUSUHWDFLyQ�GH�ORV�GDWRV�TXH�SURYLHQHQ�GH�XQD�UHDOLGDG�VREUH�OD�TXH�QR�H[LVWtD

XQD�PRGHOL]DFLyQ�SUHYLD� �6WUDXVV�\�&RUELQ��������S�������3RU�~OWLPR��FRQYLHQH

UHFRUGDU�TXH�SDUD�VHU�HPSOHDGR�VH�UHTXLHUH�XQ�HOHYDGR�QLYHO�GH�FRODERUDFLyQ�SRU

SDUWH�GH�ORV�SDUWLFLSDQWHV�

3DUD� H[SRQHU� FRQ� PD\RU� FODULGDG� ODV� GLIHUHQFLDV� EiVLFDV� HQWUH� ORV� WUHV

SULQFLSDOHV� PpWRGRV� GH� LQYHVWLJDFLyQ� FXDOLWDWLYD� GH� LQYHVWLJDFLyQ�� KHPRV

HODERUDGR�OD�7DEOD����

&RPR� SXHGH� REVHUYDUVH� HQ� OD� SRFD� QLWLGH]� GH� ODV� GLIHUHQFLDV�� H[LVWH

FRQIXVLyQ�HQ�UHODFLyQ�FRQ�HVWRV�PpWRGRV��$GHPiV��SRGHPRV�HQFRQWUDU� WUDEDMRV

GRQGH� HO� ('&� HV� OD� HVWUDWHJLD� SULQFLSDO� FRPSOHPHQWDGD� SRU� REVHUYDFLyQ

SDUWLFLSDQWH�� *URXQGHG� 7KHRU\� R� HVWXGLRV� HWQRJUiILFRV�� $XQTXH� HQ� PHQRU

FXDQWtD��WDPELpQ�VH�GD�HO�FDVR�RSXHVWR��HQ�HO�TXH�HO�('&�YH�UHGXFLGR�VX�SDSHO�D

OD�UHFRJLGD�GH�GDWRV�R�HQ�IDVHV�LQLFLDOHV�GHO�HVWXGLR�HPStULFR�

&RQVLGHUDPRV� TXH� SDUD� HO� DQiOLVLV� GH� ODV� SUiFWLFDV� FRQWDEOHV� HQ� ODV

RUJDQL]DFLRQHV��HO�LQYHVWLJDGRU�GHEH�MXJDU�XQ�SDSHO�OR�PiV�QHXWUDO�SRVLEOH��SXHV

VL�VH�DOWHUDVH�OD�UHDOLGDG�HVWXGLDGD�OR�PiV�SUREDEOH�HV�TXH�OD�HYLGHQFLD�DOFDQ]DGD

QR� IXHVH� FRQVLVWHQWH� FRQ� ODV� SUiFWLFDV� HVWXGLDGDV�� 3DUD� HYLWDU� HVWH�� D� QXHVWUR

HQWHQGHU�� LQFRQYHQLHQWH�� VHUtD� DFRQVHMDEOH� OOHYDU� D� FDER� XQD� WULDQJXODFLyQ� GH

LQYHVWLJDGRUHV��<LQ��������S�������TXH�FRQVLVWH�HQ�GHEDWLU�HQWUH�YDULRV�GH�HOORV�
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ORV� VXFHVLYRV� UHVXOWDGRV� SUHOLPLQDUHV� GH� OD� LQYHVWLJDFLyQ�� FRQ� OD� ILQDOLGDG� GH

HYLWDU� SUHMXLFLRV� R� LQIOXHQFLDV� SURSLDV� GH� VX� IRUPDFLyQ�� HQ� HO� GHVDUUROOR� GH� OD

LQYHVWLJDFLyQ�

7DEOD� ���� $VXQFLRQHV� ,PSOtFLWDV� HQ� ORV� 3ULQFLSDOHV� 0pWRGRV� GH

,QYHVWLJDFLyQ�&XDOLWDWLYD�

$681&,Ï1�0(72'2/2*Ë$ ('& (712*5$)Ë$ *5281'('
7+(25<
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���$VXPH�XQD�~QLFD�UHDOLGDG
REMHWLYD�
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���7pFQLFDV�GH�UHFRJLGD� 0~OWLSOHV� 2EVHUYDFLyQ
3DUWLFLSDQWH�

0~OWLSOHV�
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D�R�\

FXDOLWDWLYD�

0D\RULWDULDPHQWH
FXDOLWDWLYD�

6ROR
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)XHQWH��$GDSWDGD�GH�<LQ��������S������

(Q� HVWH� VHQWLGR� \� HQ� FRQVRQDQFLD� FRQ� OR� TXH� GHIHQGtD�2WOH\� �������� OR

LGHDO� VHUtD� OD� FUHDFLyQ� GH� XQ� HTXLSR� GH� LQYHVWLJDFLyQ� PXOWLGLVFLSOLQDU� TXH

UHDOL]DVH�HVWH�HVIXHU]R�D�QLYHO�LQWHUQR�SDUD�DOFDQ]DU�PD\RUHV�QLYHOHV�GH�ULJRU�\

REMHWLYLGDG�HQ�HO�DQiOLVLV�GH� ORV�6,&��'H�QR�VHU�HVWR�SRVLEOH�� VHUtD�DFRQVHMDEOH

FXDOTXLHU�WULDQJXODFLyQ�FRQ�HTXLSRV�GH�RWURV�GHSDUWDPHQWRV�R�XQLYHUVLGDGHV�TXH

HVWXGLHQ� OD� PLVPD� SUREOHPiWLFD�� (Q� FXDOTXLHU� FDVR�� OD� SUHVHQWDFLyQ� GH� ORV

WUDEDMRV� GXUDQWH� VX� GHVDUUROOR� D� GLIHUHQWHV� IRURV� HVSHFLDOL]DGRV�� SXHGH� VHU� XQ

PHGLR�DSURSLDGR�GH�WULDQJXODFLyQ�DO�DOFDQFH�GH�FXDOTXLHU�LQYHVWLJDGRU�
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5HWRPDQGR� HO� ('&�� KHPRV� GH� FRPHQ]DU� VHxDODQGR� TXH� VH� WUDWD�� GHVGH

QXHVWUR� SXQWR� GH� YLVWD�� GHO� PpWRGR� PiV� DGHFXDGR� SDUD� LQWHUSUHWDU� OD

SUREOHPiWLFD� RUJDQL]DWLYD� LQKHUHQWH� D� OD� SUiFWLFD� GH� OD� &S*�� (Q� FRQFUHWR�

HVWXGLDUHPRV�VXV�YDULDQWHV��ODV�GLVWLQWDV�SRVWXUDV�H[LVWHQWHV�HQ�OD�GRFWULQD�DFHUFD

GH�OD�HODERUDFLyQ�GH�OD�HVWUDWHJLD�GHO�('&��FyPR�SXHGH�HQWHQGHUVH�HO�SDSHO�GH

WpFQLFDV�FRPR�OD�REVHUYDFLyQ�SDUWLFLSDQWH�GHQWUR�GHO�PLVPR��DVt�FRPR�FXDOTXLHU

RWUD�FXHVWLyQ�UHOHYDQWH�SDUD�SRGHU�GLVHxDU�HVWXGLRV�GH�FDPSR�GH�FDOLGDG�

/RV� ('&� VH� HPSOHDURQ� RULJLQDULDPHQWH� HQ� 3VLFRORJtD� \� HQ� 6RFLRORJtD�

WRPDQGR� FRPR� XQLGDG� GH� DQiOLVLV�� WDQWR� ORV� LQGLYLGXRV� FRPR� ORV� JUXSRV�� /D

FRQVLGHUDFLyQ�GH�OD�RUJDQL]DFLyQ�HQ�VX�FRQMXQWR�QR�VH�SURGXMR�KDVWD�ILQDOHV�GH

ORV�����GHVWDFDQGR�HQ�QXHVWUD�GLVFLSOLQD�HO�WUDEDMR�GH�+lJJ�\�+HGOXQG��������

(O� ('&� KD� VLGR� DQDOL]DGR� SRU� HVSHFLDOLVWDV� HQ� &S*� �6FDSHQV�� �����

+XPSKUH\� \� 6FDSHQV�� ������ 2WOH\� \� %HUU\�� ������� HQ� 6,� �.DSODQ� \� 'XFKRQ�

������&DYD\H���������HQ�2UJDQL]DFLyQ��(LVHQKDUGW��������3HWWLJUHZ���������SDUD

GHEDWLU� FyPR� HPSOHDUOR� GH� OD� IRUPD� PiV� DSURSLDGD� HQ� VXV� UHVSHFWLYDV� iUHDV�

6HJXUDPHQWH� SRU� HOOR�� SXHGH� H[SOLFDUVH� VX� HOHYDGD� XWLOL]DFLyQ� HQ� &S*�� GH

DFXHUGR�FRQ�OD�WHQGHQFLD�HQ�OD�LQYHVWLJDFLyQ�FRQWDEOH�TXH�SURSXJQD�XQD�YLVLyQ

PiV�DFWLYD�TXH�LQWHQWD�GHWHUPLQDU�ODV�UD]RQHV�~OWLPDV�GH�SRUTXp��FyPR�\�HQ�TXp

FRQWH[WR�VH�HPSOHD�OD�&RQWDELOLGDG��%KLPDQL��������S��������URPSLHQGR�FRQ�XQD

WUDGLFLyQ�TXH�OD�KDEtD�OOHYDGR�D�DLVODUVH�GH�OD�SUiFWLFD�FRQWDEOH��+RSZRRG�������

S�������

(QWHQGHPRV�TXH�ORV�('&�TXH�PHMRU�VH�DGDSWDQ�D�OD�LQYHVWLJDFLyQ�HQ�&S*

VRQ�� SRU� XQ� ODGR�� ORV� H[SORUDWRULRV� SDUD� OD� LGHQWLILFDFLyQ� GHO� RULJHQ� GH

GHWHUPLQDGDV�SUiFWLFDV�FRQWDEOHV�\��SRU�RWUR�� ORV�H[SOLFDWLYRV�SDUD� LQWHUSUHWDU�\

H[SOLFDU� ODV� FDXVDV� GH� ODV� SUiFWLFDV� HPSUHVDULDOHV� SUHYLDPHQWH� LGHQWLILFDGDV�

$KRUD�ELHQ��HQ�QXHVWUD�RSLQLyQ��VH�SRGUtD�LQFOXVR�DILUPDU�TXH�HQ�OD�PD\RUtD�GH
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ORV�('&�H[LVWH�XQD�IDVH�SUHOLPLQDU�HQ�OD�TXH�SUHGRPLQD�OD�IDFHWD�H[SORUDWRULD�

PLHQWUDV� TXH� PiV� WDUGH� SULPDQ� ORV� SODQWHDPLHQWRV� H[SOLFDWLYRV�� SRU� OR� TXH

SDUHFH�SRFR�DSURSLDGD�OD�GHIHQVD�D�XOWUDQ]D�GHO�HPSOHR�GH�('&�GH�XQD�WLSRORJtD

SUHWHQGLGDPHQWH�SXUD�

(Q�FXDQWR�D�VX�HODERUDFLyQ��H[LVWH�XQ�DPSOLR�GHEDWH�HQWUH�ORV�SDUWLGDULRV

GH�ORV�VLJXLHQWHV�SRVLFLRQDPLHQWRV�

D���(O�SULPHUR�FRQVLVWLUtD�HQ�DFXGLU�D�ODV�HPSUHVDV�\�FRPHQ]DU�OD�E~VTXHGD

GH� HYLGHQFLD� HPStULFD� VLQ� QLQJXQD� WHRUtD� SUHHVWDEOHFLGD�� (Q� HVWD� OtQHD�

+XPSKUH\� \�6FDSHQV� ������� S�� ���� GHILHQGHQ� TXH� ORV� LQYHVWLJDGRUHV� HQ

&S*� KDQ� GH� DIURQWDU� HO� ('&�� D� VHU� SRVLEOH� VLQ� SUHMXLFLRV�� SDUD� SRGHU

FRQFHSWXDOL]DU� OD� SUiFWLFD� FRQWDEOH� GHVGH� XQD� SHUVSHFWLYD� VRFLDO� \� QR

VLJXLHQGR� HO� SURFHGLPLHQWR� RSXHVWR� TXH� FRQVLVWLUtD� HQ� EXVFDU� HMHPSORV

FRQWDEOHV�SDUD�MXVWLILFDU�GHWHUPLQDGDV�DSUR[LPDFLRQHV�WHyULFDV�DGRSWDGDV

GH� RWUDV� GLVFLSOLQDV�� LQFOXVR� OOHJDQGR� D� IRU]DU� OD� LQWHUSUHWDFLyQ� GHO

IHQyPHQR�DQDOL]DGR�

E��� (O� VHJXQGR� GHILHQGH� HVWDEOHFHU� D� SULRUL� XQ� SRVLFLRQDPLHQWR

SHUIHFWDPHQWH�GHILQLGR��2WOH\�\�%HUU\��������HQVDO]DQ�HO�SRWHQFLDO�GH�ORV

('&� GH� FDUD� D� OD� FRQFHSWXDOL]DFLyQ� WHyULFD� GH� FDUiFWHU� LQGXFWLYR�

HPSOHiQGRVH�SDUD�FRQWUDVWDU�ODV�SRVLEOHV�KLSyWHVLV�TXH�VH�IRUPXODUtDQ�HQ

OD�IDVH�GH�SUHSDUDFLyQ�GHO�FDVR�\��ILQDOPHQWH��HQ�IXQFLyQ�GH�ORV�UHVXOWDGRV�

VH� FDPELDUtD� QXHVWUR� SRVLFLRQDPLHQWR� R� VH� IRUWDOHFHUtD� FRQ� OD� HYLGHQFLD

REWHQLGD�

$�QXHVWUR�HQWHQGHU��HVWDV�GRV�SRVWXUDV�VRQ� ORV�GRV�SRORV�TXH�GHILQHQ�XQ

FRQWLQXR� HQ� PHGLR� GHO� FXDO�� VH� SXHGH� VLWXDU� FXDOTXLHU� RWUD� YDULDQWH�� 6L� VH

SUHWHQGHQ�H[SOLFDU� ODV�QXHYDV� WpFQLFDV� FRQWDEOHV� UHODFLRQDGDV� FRQ� ORV� FDPELRV
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WHFQROyJLFRV��ORV�LQYHVWLJDGRUHV�KDEUiQ�GH�GLULJLUVH�D�ODV�HPSUHVDV�VHOHFFLRQDGDV

SRU� HVWDUORV� LPSODQWDQGR�� FRQ� XQ�PDUFR� WHyULFR� SRFR� GHILQLGR�� SUHRFXSiQGRVH

PXFKR� PiV� SRU� OD� REVHUYDFLyQ� H� LQWHUSUHWDFLyQ� GH� ORV� IHQyPHQRV� TXH� HVWiQ

HPHUJLHQGR��GH� FDUD� D� OD� FRQFHSWXDOL]DFLyQ� WHyULFD�GH� ORV�PLVPRV�PHGLDQWH� OD

REWHQFLyQ� GH� HYLGHQFLD�� 3RU� HO� FRQWUDULR�� HQ� HO� DQiOLVLV� GH� ORV� IHQyPHQRV�PiV

WUDGLFLRQDOHV� R� VX� UHIRUPXODFLyQ�� ORV� ('&� HVWDUiQ� PiV� RULHQWDGRV� D� OD

FRQWUDVWDFLyQ�TXH�D�OD�FUHDFLyQ�GH�QXHYDV�WHRUtDV�VREUH�OD�SUiFWLFD�FRQWDEOH���

2WUD�FXHVWLyQ�SROpPLFD�VRQ�ODV�GLIHUHQWHV�FRQFHSFLRQHV�VREUH�HO�GLVHxR�\

XVR�GH� ORV�('&��0LHQWUDV� ORV�LQYHVWLJDGRUHV�HVWDGRXQLGHQVHV�VH�FHQWUDQ�HQ� ODV

FXHVWLRQHV�PiV�LQQRYDGRUDV�GH�OD�&S*��WDOHV�FRPR�RFXUUH�FRQ�HO�$FWLYLW\�%DVHG

&RVWLQJ� R� HO� %DODQFHG� 6FRUHFDUG�� HVWXGLiQGRODV� GHVGH� XQD� SHUVSHFWLYD

HPLQHQWHPHQWH�SUiFWLFD��ORV�EULWiQLFRV�VH�KDQ�SUHRFXSDGR�PiV�SRU�OD�GHILQLFLyQ

GH� ORV� SUREOHPDV� TXH� SRU� OD� E~VTXHGD� GH� VXV� VROXFLRQHV�� $� QXHVWUR� HQWHQGHU�

DPEDV� HVFXHODV� SUHVHQWDQ� DVSHFWRV� SRVLWLYRV�� FRPR� DGRSWDU� XQD� DSUR[LPDFLyQ

PiV�SUDJPiWLFD�\�RSHUDWLYD�TXH�DFRUWH�OD�GLVWDQFLD�HQWUH�LQYHVWLJDFLyQ�\�SUiFWLFD

GH�OD�&S*��SRU�XQ�ODGR��\�TXH�FXLGH�ORV�DVSHFWRV�PHWRGROyJLFRV��SRU�RWUR�

3RU� ~OWLPR�� DFHUFD� GHO� GHEDWH�� D~Q� YLJHQWH�� VREUH� OD� SRVLELOLGDG� GH

JHQHUDOL]DU�ORV�UHVXOWDGRV�GH� ORV�('&��QRV�DOLQHDPRV�FRQ�TXLHQHV�GHILHQGHQ�OD

YDOLGH]� GH� OD� JHQHUDOL]DFLyQ� WHyULFD� R� DQDOtWLFD� D� WUDYpV� GH� OD� REWHQFLyQ� GH

UHVXOWDGRV� VLPLODUHV� HQ� GLIHUHQWHV� ('&�� (VWD� JHQHUDOL]DFLyQ� QXQFD� SXHGHV� VHU

HVWDGtVWLFD�� +lJJ� \�+HGOXQG� ������� SS�� ��������� VRQ� ORV� SLRQHURV� HQ� QXHVWUR

iUHD�HQ�GHIHQGHU�HVWH�SRVLFLRQDPLHQWR�VREUH� OD� LQWHUSUHWDFLyQ�\�XWLOLGDG�GH� ORV

('&�

������������������������������ ����������������������������
��$�SHVDU�GH�HOOR��WDPSRFR�HV�LPSRVLEOH�TXH�XQ�PLVPR�('&�SXHGD�MXJDU�DPERV�SDSHOHV��SRU
HMHPSOR�� DTXHOORV� TXH� D~Q� VLHQGR� GLVHxDGRV� SDUD� HVWXGLDU� IHQyPHQRV� WUDGLFLRQDOHV� FRQ� XQ
SRVLFLRQDPLHQWR� FOiVLFR�� GXUDQWH� VX� GHVDUUROOR� DERUGDQ� QXHYRV� DVSHFWRV� GHO� IHQyPHQR�� R
IHQyPHQRV�QXHYRV�TXH�QR�HVWDEDQ�FRQWHPSODGRV�HQ�HO�SURWRFROR�LQLFLDO�



&DStWXOR�,,,

���

/D�JHQHUDOL]DFLyQ�DQDOtWLFD�VH�YHUtD�IRUWDOHFLGD�VL�HQFRQWUDPRV�RWURV�('&

TXH� KD\DQ� SODQWHDGR� KLSyWHVLV� VLPLODUHV� D� ODV� QXHVWUDV�� \� OR� PiV� LPSRUWDQWH�

DTXHOORV�TXH�HQ�XQ� IXWXUR� FRQWUDVWDVHQ� ODV�PLVPDV�KLSyWHVLV�� OR� TXH� VXSRQGUtD

VHJXLU� XQ� SURFHGLPLHQWR� OyJLFR� LQGXFWLYR� SDUD� FRQFHSWXDOL]DU� ORV� IHQyPHQRV

HPSUHVDULDOHV� HVWXGLDGRV�� (Q� HVWH� SXQWR�� XQ� REVHUYDWRULR� �(VFREDU�� ������ TXH

SRVLELOLWH�XQD�ELEOLRWHFD�GH�FDVRV��SRGUtD� MXJDU�XQ�SDSHO�IXQGDPHQWDO�GH�FDUD�D

SURSRUFLRQDU�LQIRUPDFLyQ�VXILFLHQWH�SDUD�UHDOL]DU�OD�YDOLGDFLyQ�H[WHUQD�GHO�FDVR

HVWXGLDGR��FRQWULEX\HQGR�DVt� D�RUJDQL]DU�\�RULHQWDU�HO� HVIXHU]R� LQYHVWLJDGRU�HQ

&S*�� (VWH� SURFHVR� GH� FRQFHSWXDOL]DFLyQ� WHyULFD� VHUtD� VLPLODU� DO� GH� FXDOTXLHU

FLHQFLD��\D�TXH�FDGD�('&�VH�SXHGH�DVLPLODU�D�XQ�H[SHULPHQWR�TXH�HQ�OD�PHGLGD

TXH� IRUWDOH]FD� ODV�KLSyWHVLV�SODQWHDGDV��SHUPLWLUi� VX�JHQHUDOL]DFLyQ� WHyULFD��1R

REVWDQWH��KD\�TXH�UHFRUGDU�TXH�XQ�SURFHVR�VLPLODU�GH�FDUiFWHU�HVWDGtVWLFR�QR�VHUtD

FRUUHFWR�� \D� TXH� OD� JHQHUDOL]DFLyQ� FRQ� ILQHV� GH� SUHGLFFLyQ�� UHVXOWD� WRWDOPHQWH

LPSRVLEOH��LQFOXVR�SDUD�LQVWLWXFLRQHV�TXH�VH�KD\DQ�HVWXGLDGR�SUHYLDPHQWH�

7UDV�HO�DQiOLVLV�FRPSDUDWLYR�GH� ORV�PpWRGRV�GH� LQYHVWLJDFLyQ�FXDOLWDWLYD�

SRGHPRV�DILUPDU�TXH� VRQ� ORV�PiV� DSURSLDGRV�SDUD� LQYHVWLJDU� HQ�&S*��GDGR�HO

FRQVHQVR� TXH� H[LVWH� HQWUH� OD� FRPXQLGDG� LQYHVWLJDGRUD� DFHUFD� GH� TXH� OD�PHMRU

IRUPD� GH� FRQRFHU� OD� SUiFWLFD� HQ� QXHVWUD� GLVFLSOLQD�� FRQVLVWH� HQ� HVWXGLDU� OD

DFWLYLGDG� FRWLGLDQD� GH� ORV� GLUHFWLYRV� HQ� HO� HQWRUQR� HQ�TXH� VH� GHVDUUROODQ�� (VWD

DILUPDFLyQ�KD�TXHGDGR�UHIUHQGDGD�WUDV�HO�DQiOLVLV�GH� ODV�SULQFLSDOHV� UHYLVWDV�HQ

QXHVWUR�iUHD��HQ�HO�TXH�VH�REVHUYD�FyPR�VRQ�FDGD�YH]�PiV�XWLOL]DGRV�

(Q� FRQFUHWR�� SHQVDPRV� TXH� HO� ('&� HV� HO� PpWRGR� GH� LQYHVWLJDFLyQ

FXDOLWDWLYR�PiV�LPSRUWDQWH�GH�ORV�WUHV�DQDOL]DGRV��EiVLFDPHQWH�SRU�GRV�UD]RQHV�

(Q� SULPHU� OXJDU�� VH� WUDWD� GH� XQD� HVWUDWHJLD� GH� LQYHVWLJDFLyQ� IOH[LEOH� FDSD]� GH

HQJOREDU�WRGDV�ODV�WpFQLFDV�GH�UHFROHFFLyQ�GH�HYLGHQFLD�FRQRFLGDV��WDOHV�FRPR�HO

DQiOLVLV� GH� GRFXPHQWDFLyQ�� HQWUHYLVWDV�� HQFXHVWDV�� HWF��� SHUPLWLHQGR� OD

WULDQJXODFLyQ�HQWUH�ODV�PLVPDV�GH�FDUD�D�VX�YDOLGDFLyQ�LQWHUQD��(Q�VHJXQGR�OXJDU�
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QR�KHPRV�HQFRQWUDGR�FDUDFWHUtVWLFDV�GLVWLQWLYDV�VLJQLILFDWLYDV�HQWUH�ORV�RWURV�GRV

PpWRGRV� DQDOL]DGRV� �HVWXGLRV� HWQRJUiILFRV� \� *URXQGHG� 7KHRU\�� TXH� QRV

SHUPLWDQ� GLIHUHQFLDUORV� QtWLGDPHQWH� GHO� ('&�� SRU� OR� TXH�� HQ� QXHVWUD� RSLQLyQ�

HVWRV� GRV� PpWRGRV� SRGUtDQ� VHU� LQWHUSUHWDGRV� FRPR� YDULDQWHV� SDUWLFXODUHV� GH

DTXpO�

3RU�WRGR�OR�DQWHULRU��SHQVDPRV�TXH�ORV�('&�WHUPLQDUiQ�SRU�VHU�HPSOHDGRV

GH�IRUPD�FUHFLHQWH���FRPR�PpWRGR�GH�LQYHVWLJDFLyQ�IXQGDPHQWDO�HQ�&S*�\�6&�

1R� REVWDQWH�� ORV� Q� UHTXLVLWRV� QHFHVDULRV� SDUD� VX� FRUUHFWD� HODERUDFLyQ� \�� VREUH

WRGR��OD�GLILFXOWDG�SDUD�FRQVHJXLU�OD�FRODERUDFLyQ�GH�ODV�HPSUHVDV��KDFHQ�TXH�VX

XWLOL]DFLyQ� QR� HVWp� H[HQWD� GH� GLILFXOWDGHV�� 7DPELpQ� HV� MXVWR� UHFRQRFHU� HV

DWUDFWLYR�SDUD�ORV�LQYHVWLJDGRUHV��\D�TXH�HO�KHFKR�GH�DEDQGRQDU�ORV�GHVSDFKRV�\

HQWUDU� HQ� FRQWDFWR� GLUHFWR� FRQ� OD� SUREOHPiWLFD� HPSUHVDULDO�� UHVXOWD� DOWDPHQWH

JUDWLILFDQWH�

3DUD� ILQDOL]DU� HVWH� HStJUDIH�� QRV� JXVWDUtD� LQFLGLU� HQ� OD� FRQYHQLHQFLD� GH

HPSOHDU� ('&� ORQJLWXGLQDOHV� SDUD� HO� HVWXGLR� GH� ORV� SURFHVRV� GH� FDPELR

RUJDQL]DWLYR� TXH� DIHFWHQ� D� ORV� 6&�� (Q� HVWH� VHQWLGR�� \� VLJXLHQGR� D� 3HWWLJUHZ

������\��������HQWHQGHPRV�TXH�HO�HPSOHR�GH�ORV�('&�GHVGH�OD�SHUVSHFWLYD�GHO

$QiOLVLV�GH�3URFHVRV�HV�OD�HVWUDWHJLD�GH�LQYHVWLJDFLyQ�PiV�DGHFXDGD�SDUD�DERUGDU

HVWD� SUREOHPiWLFD� RUJDQL]DWLYD�� eVWH� VH� FDUDFWHUL]D� SRU� VHU� XQ� HVWXGLR

ORQJLWXGLQDO� TXH� H[SORUDUtD� GH� IRUPD� FRQMXQWD� HO� FRQWH[WR�� HO� FRQWHQLGR� \� ORV

SURFHVRV� GHO� FDPELR�� DVt� FRPR� VXV� SRVLEOHV� LQWHUFRQH[LRQHV� D� OR� ODUJR� GHO

WLHPSR���

������������������������������ ����������������������������
��
�(VWD�WHQGHQFLD�KDFLD�XQ�PD\RU�HPSOHR�GHO�('&�VH�SXHVWR�GH�PDQLILHVWR�HQ�OD�GpFDGD�GH�ORV

��� FRQ� WUDEDMRV� FRPR��$PDW� ��������&DUPRQD� ��������$PDW� HW� DO� ��������ÈOYDUH]� \�9DOOH
�������� (VFREDU� �������� (VFREDU� HW� DO� �������� %ODFR� \�$LEDU� ������ \� ������'RPtQJXH]� \
*DJR���������(VFREDU�\�/RER������D������E������F���HQWUH�RWURV�

���9pDVH�&DStWXOR�,,�SDUD�PiV�GHWDOOHV�REUH�HO�$QiOLVLV�GH�3URFHVRV�
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����&RQVLGHUDFLRQHV�)LQDOHV�

(Q�HVWH�FDStWXOR�KHPRV� UHDOL]DGR�XQD� UHYLVLyQ�GH� ORV�GLIHUHQWHV�PRGHORV

SURSXHVWRV�SDUD�HO�HVWXGLR�GH�ORV�6&�HQ�ODV�~OWLPDV�GRV�GpFDGDV��DVt�FRPR�GH�ORV

WUDEDMRV�HPStULFRV�HQ�ORV�TXH�VH�LQYHVWLJDQ�HVWD�FXHVWLyQ�GHVGH�XQD�SHUVSHFWLYD

FRQWLQJHQWH��WDPELpQ�GXUDQWH�HO�PLVPR�SHUtRGR�WHPSRUDO�

(VWDV�UHYLVLRQHV�QRV�KDQ�SHUPLWLGR�FRQILUPDU�\��SRU�OR�WDQWR�UHIRU]DU��ORV

UHVXOWDGRV�GHO�HVWXGLR�HIHFWXDGR�DFHUFD�GH�ORV�HQIRTXHV�WHyULFRV�SUHVHQWHV�HQ�ORV

WUDEDMRV� HQ� &S*� UHDOL]DGR� HQ� HO� &DStWXOR� ,�� DVt� FRPR� OD� HYROXFLyQ� GH� OD

LQYHVWLJDFLyQ� GHO� &DPELR� 2UJDQL]DWLYR� HQ� HO� &DStWXOR� ,,�� (Q� DPERV� FDVRV�

FRQFOXLPRV�TXH�VH�KD�SURGXFLGR�XQ�FDPELR�HQ�YLUWXG�GHO�FXDO��HO�QRUPDWLYLVPR�\

ODV� DSUR[LPDFLRQHV� DSULRUtVWLFDV� KDQ� SHUGLGR� OD� LPSRUWDQFLD� TXH� WXYLHURQ�� HQ

IDYRU�GH�ORV�HQIRTXHV�GH�FRUWH�SRVLWLYLVWD�

(VWD� WHQGHQFLD� KD� VLGR� FRQVHFXHQFLD� GHO� QRWDEOH� HVIXHU]R� UHDOL]DGR� SRU

SDUWH�GH�ORV�LQYHVWLJDGRUHV�HQ�&S*��SDUD�LQFRUSRUDU�DSUR[LPDFLRQHV�WHyULFDV�GH

GLVFLSOLQDV�DG\DFHQWHV��EiVLFDPHQWH��ORV�SURYHQLHQWHV�SULPHUR�GH�OD�7HRUtD�GH�OD

2UJDQL]DFLyQ�\��PiV�WDUGH��GH�OD�3VLFRORJtD�\�GH�OD�6RFLRORJtD�

(VWH�IHQyPHQR�VH�UHIOHMD�HQ�OD�HYROXFLyQ�GH�ORV�PRGHORV�DQDOL]DGRV��DVt�HO

SULPHUR� GH� HOORV�� HO� GH� 2WOH\� �������� VXSRQH� OD� LQFRUSRUDFLyQ� GH� ORV

IXQGDPHQWRV� GHO� (QIRTXH� &RQWLQJHQWH� TXH� SURYHQtD� GH� OD� 7HRUtD� GH� OD

2UJDQL]DFLyQ�� 0iV� WDUGH�� ORV� PRGHORV� H[DPLQDGRV� IXHURQ� LQFRUSRUDQGR

SRVWXODGRV�GH� OD�3VLFRORJtD� ,QGXVWULDO� \�GH� ODV�2UJDQL]DFLRQHV�� DVt� FRPR�GH� OD

6RFLRORJtD��(VWRV�PRGHORV�LQWHJUDGRUHV��)ODPKROW]�\�RWURV��������$PDW�������\

)LVKHU�������FRQWLHQHQ�PXFKDV�GH�ODV�DVXQFLRQHV�LPSOtFLWDV�SUHVHQWHV�HQ�OR�TXH

GHQRPLQDPRV� HQ� HO� SULPHU� FDStWXOR�&RUULHQWH�&UtWLFD�� DXQTXH� SUHSRQGHUDQ� ORV

GH�OD�&RUULHQWH�,QWHUSUHWDWLYD�
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(Q� FXDQWR� D� OD� UHYLVLyQ� GH� WUDEDMRV� HPStULFRV�� QRV� KD� VHUYLGR� SDUD

LGHQWLILFDU� ODV� SULQFLSDOHV� FUtWLFDV� TXH� VH� KDQ� YHQLGR� KDFLHQGR� D� ORV� PRGHORV

FRQWHQLGRV�HQ�ORV�SULPHURV�WUDEDMRV�FRQWLQJHQWHV��UDFLRQDOLGDG�\�DSUR[LPDFLRQHV

GHWHUPLQLVWDV�\�IXQFLRQDOLVWDV��:HLOO�\�2OVRQ��������SS����������$�HOOR�KHPRV�GH

DxDGLU� TXH� OD� PD\RU� SDUWH� GH� ORV� HVWXGLRV� VH� KDOODQ� OLPLWDGR� D� LGHQWLILFDU

YDULDEOHV� FRQWLQJHQWHV�� LQWHUQDV� \� H[WHUQDV�� �0LQJ�� ������ :LONLQVRQ�� ������

SUHVWDQGR�SRFD�DWHQFLyQ�D�VX�LPSDFWR�VREUH�ORV�6,&�\��HQ�HVSHFLDO��VREUH�HO�52

�2WOH\��������S������

(VWRV�LQFRQYHQLHQWHV�KDQ�VLGR�HO�SULQFLSDO�DFLFDWH�SDUD�VHJXLU�PHMRUDQGR�\

DPSOLDQGR� ORV� PRGHORV� FRQ� DSRUWDFLRQHV� GH� RWUDV� GLVFLSOLQDV� FRPR� OD

6RFLRORJtD�� OD�3VLFRORJtD��(Q�HVWD� OtQHD�� VH�SXHGHQ�HQFRQWUDU� WUDEDMRV� UHFLHQWHV

HQ� ODV� UHYLVWDV� HVSHFLDOL]DGDV� HQ� &S*�� 6,� \�0DQDJHPHQW�� HQ� ORV� TXH� SXHGH

FRQVWDWDUVH�OD�HYROXFLyQ�HQ�HO�SRVLFLRQDPLHQWR�WHyULFR�GH�ORV�LQYHVWLJDGRUHV�TXH

HVWXGLDQ�ORV�6&��(VWDV�QXHYDV�DSUR[LPDFLRQHV�VH�FDUDFWHUL]DQ�SRU�OD�E~VTXHGD�GH

QXHYDV� WHRUtDV� LPSRUWDGDV�� SDUD� FRQWH[WXDOL]DU� PHMRU� ORV� FDPELRV� HQ� ODV

SUiFWLFDV�GH�JHVWLyQ�\�FRQWDEOHV��6LQ�GXGD�DOJXQD��HVWDV�QXHYDV�DSUR[LPDFLRQHV

SXHGHQ�SURSRUFLRQDU�D�DTXHOORV�LQYHVWLJDGRUHV�GLVSXHVWRV�D�DPSOLDU�ORV�PRGHORV

FRQWLQJHQWHV�WUDGLFLRQDOHV��XQD�IXHQWH�GH�QXHYDV�YDULDEOHV�\�GLIHUHQWHV�IRUPDV�GH

HVWXGLDU�VXV�LQWHUUHODFLRQHV�

(O�DQiOLVLV�GH�OD�HYROXFLyQ�GH�ORV�PRGHORV�WHyULFRV�SDUD�HO�HVWXGLR�GH�ORV

6&��SRU�XQ�ODGR��\�OD�FRQVLGHUDFLyQ�GH�ODV�OLPLWDFLRQHV�GH�OD�7HRUtD�&RQWLQJHQWH

SUHVHQWHV�HQ�ORV�WUDEDMRV�HPStULFRV�UHYLVDGRV��SRU�RWUR��KDQ�VLGR�OD�EDVH�VREUH�OD

TXH� KHPRV� IXQGDPHQWDGR� OD� HODERUDFLyQ� GH� QXHVWUD� SURSLD� SURSXHVWD� SDUD� HO

HVWXGLR�GH�HVWRV�VLVWHPDV�

1RV�JXVWDUtD�GHVWDFDU� DOJXQDV�GH� ODV�RSRUWXQLGDGHV�GH� LQYHVWLJDFLyQ�TXH

SRGHPRV� HQFRQWUDU� DO� DGRSWDU� HVWH� PRGHOR�� \D� TXH� HVWiQ� tQWLPDPHQWH
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UHODFLRQDGDV� FRQ� DOJXQDV� GH� ODV� PHMRUDV� FRQWHQLGDV� HQ� QXHVWUD� SURSXHVWD�� DVt

FRPR�HQ�OD�GHILQLFLyQ�GH�&RQWURO�2UJDQL]DWLYR�TXH�UHDOL]DPRV�HQ�HO�HStJUDIH���

(QWUH�pVWDV��GHVWDFDQ�OD�QHFHVLGDG�GH�SURIXQGL]DU�HQ�HO�HVWXGLR�GH�

D��� /RV� FRPSRQHQWHV� QR� IRUPDOL]DGRV� GHO� 6&�� $XQTXH� GHIHQGHPRV� HO

H[DPHQ� GH� ORV� 6&� HQ� VX� WRWDOLGDG� \� QR� GH� VXV� FRPSRQHQWHV� GH� IRUPD

DLVODGD��HO�KHFKR�GH�TXH�SRGDPRV�HQFRQWUDU�PXFKRV�PiV� WUDEDMRV�HQ� ORV

TXH�VH�DQDOLFHQ�ORV�FRPSRQHQWHV�IRUPDOHV�GHO�6&��VREUH�WRGR��HO�DQiOLVLV

GH� ORV� VLVWHPDV� GH� SUHVXSXHVWDFLyQ� \� GH� FRVWHV�� KDFH� SHQVDU� TXH� VHUtD

QHFHVDULR� XQ� PD\RU� HVIXHU]R� HQ� &S*� SDUD� HTXLOLEUDU� HO� JUDGR� GH

FRPSUHQVLyQ� VREUH� HO� IXQFLRQDPLHQWR� \� UHODFLRQHV� GH� ORV� PHFDQLVPRV

LQIRUPDOHV�HQ�ODV�RUJDQL]DFLRQHV�

E���(O� HVWXGLR�GHO�52�HQ�XQ�VHQWLGR�DPSOLR�\�GH� VX�YLQFXODFLyQ�FRQ� ORV

2EMHWLYRV�2UJDQL]DWLYRV�HV�RWUD�iUHD�GH�GHVDUUROOR�

F���/RV�6LVWHPDV�GH�0HGLFLyQ�\�(YDOXDFLyQ��GH�5HFRPSHQVD�\�3XQLFLyQ��\

SRU� ~OWLPR�� GH� 5HWURDOLPHQWDFLyQ� QR� KDQ� VLGR� FRQVLGHUDGRV� HQ� DOJXQRV

FDVRV�� QL� VXILFLHQWHPHQWH� DERUGDGRV� HQ� RWURV�� &RPR� KHPRV� YHQLGR

VRVWHQLHQGR��FUHHPRV�TXH�OD�PHMRUD�HQ�OD�FRPSUHQVLyQ�GHO�SDSHO�TXH�HVWRV

VLVWHPDV� FXPSOHQ� GHQWUR� GH� OR� TXH� KHPRV� GHILQLGR� FRPR� SURFHVR� GH

&RQWURO�2UJDQL]DWLYR��VXSRQGUtD�XQD�VyOLGD�EDVH�SDUD�PHMRUDU�HO�GLVHxR��OD

LPSODQWDFLyQ�\�HO�IXQFLRQDPLHQWR�GH�ORV�6&�HQ�ODV�RUJDQL]DFLRQHV�

)LQDOPHQWH��KHPRV�GH�VHxDODU�TXH�HVWH�FDPELR�HQ�OD�FRQFHSWXDOL]DFLyQ�GH

ORV� IHQyPHQRV� RUJDQL]DWLYRV� UHODFLRQDGRV� FRQ� ORV� 6&� KD� SURYRFDGR� TXH� ORV

PpWRGRV�XWLOL]DGRV�HQ�OD�LQYHVWLJDFLyQ�HQ�&S*�WDPELpQ�YDUtHQ�VXVWDQFLDOPHQWH�
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���

$Vt��ORV�PpWRGRV�GH�LQYHVWLJDFLyQ�FXDOLWDWLYD�VRQ�FDGD�YH]�PiV�HPSOHDGRV

SDUD�HO�GHVDUUROOR�GH�WUDEDMRV�HPStULFRV�HQ�&S*��EiVLFDPHQWH��SRU�VX�FDSDFLGDG

SDUD� FDSWDU� OD� IRUPD� HQ� TXH� RSHUDQ� GHWHUPLQDGRV� IHQyPHQRV� HQ� VX� FRQWH[WR�

QRUPDOPHQWH�FDUDFWHUL]DGR�SRU�HO�GLQDPLVPR�\�SRU�XQD�HOHYDGD� LQFHUWLGXPEUH�

(Q� FRQFUHWR�� SDUD� DQDOL]DU� ODV� SUiFWLFDV� FRQWDEOHV� WDO� \� FRPR� UHDOPHQWH� VH

SURGXFHQ�� EDViQGRVH� HQ� DSUR[LPDFLRQHV� FRQ� XQ� PD\RU� FRPSRQHQWH

VRFLRSROtWLFR�

3RU� HOOR�� HQWHQGLPRV� RSRUWXQR� UHDOL]DU� XQ� HVWXGLR� FRPSDUDWLYR� GH� WDOHV

PpWRGRV� TXH� QRV� KD� SHUPLWLGR� HOHJLU� PiV� IXQGDGDPHQWH� HO� ('&�� SRU

FRQVLGHUDUOR�HO�PiV�DSURSLDGR�SDUD�OOHYDU�D�FDER�WUDEDMRV�GH�LQYHVWLJDFLyQ�VREUH

ORV� 6&�� (VWD� HVWUDWHJLD� GH� LQYHVWLJDFLyQ� VHUtD� OD� DSURSLDGD� SDUD� HO� HVWXGLR� GHO

LPSDFWR� GH� ODV� )	$� VREUH� HO� 6&� GH� XQD� RUJDQL]DFLyQ�� VLJXLHQGR� SDUD� HOOR� HO

DQiOLVLV�GH�SURFHVRV�GHVFULWR�HQ�HO�&DStWXOR�,,�

�����%LEOLRJUDItD�

ÈOYDUH]��&���9DOOH��5����������(VWUDWHJLDV�)OH[LEOHV�GH�)DEULFDFLyQ�\�*HVWLyQ�GH

ORV� 5HFXUVRV� +XPDQRV�� (O� 3DSHO� GH� ORV� 6�,�� GH� *HVWLyQ�� &RPXQLFDFLyQ

SUHVHQWDGD� DO� ,,,� :RUNVKRS� HQ� &RQWDELOLGDG� \� &RQWURO� GH� *HVWLyQ�

0HPRULDO�5D\PRQG�.RQRSND��&iGL]�

$PDW�� -�0��� �������� /RV� 6LVWHPDV� GH� &RQWURO� HQ� ODV� (PSUHVDV� GH� $OWD

7HFQRORJtD�� (O� &DVR� GH� GRV� (PSUHVDV� GHO� 6HFWRU� 4XtPLFR�� (G�� ,&$&�

0DGULG�

���� �������� ³0DQDJHPHQW� $FFRXQWLQJ� 6\VWHPV� LQ� 6SDQLVK� )LUPV´�� (XURSHDQ

$FFRXQWLQJ�5HYLHZ��Q�����SS�������

���� ��������&RQWURO�GH�*HVWLyQ��8QD�3HUVSHFWLYD�GH�'LUHFFLyQ�����(GLFLyQ��(G�

*HVWLyQ�������%DUFHORQD�
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$PDW��-��0���&DUPRQD��6���5REHUWV��+����������³&RQWH[�DQG�&KDQJH�LQ�0$6��$

6SDQLVK� &DVH� 6WXG\´��0DQDJHPHQW� $FFRXQWLQJ� 5HVHDUFK�� Q�� ��� SS�� ����

����

$VKWRQ�� '��� +RSSHU�� 7��� 6FDSHQV�� 5�:�� �(GV��� �������� ,VVXHV� LQ�0DQDJHPHQW

$FFRXQWLQJ���QG�(GLWLRQ���(G��3UHQWLFH�+DOO��1XHYD�<RUN�

%KLPDQL��$���(G�����������0DQDJHPHQW�$FFRXQWLQJ�(XURSHDQ�3HUVSHFWLYHV��(G�

2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�

���� ��������0DQDJHPHQW� $FFRXQWLQJ� LQ� WKH� 8QLWHG� .LQJGRP�� 5HIOHFWLRQV� RQ

5HVHDUFK��3UDFWLFH�DQG�3URIHVVLRQ��HQ�%KLPDQL��(G�����������SS����������

%LUQEHUJ�� -�*�� �������� ³6RPH� 5HIOHFWLRQV� RQ� WKH� (YROXWLRQ� RI� 2UJDQL]DWLRQDO

&RQWURO´��%HKDYLRUDO�5HVHDUFK�LQ�$FFRXQWLQJ��YRO������6XSOHPHQWR��SS�����

���

%ODQFR��0�� ,���$LEDU��%�� �������� ,QWHUQDWLRQDOL]DWLRQ�DQG�*OREDOL]DWLRQ�(IIHFWV

RQ�WKH�2UJDQL]DWLRQDO�&XOWXUH�LQ�%XVLQHVV�*URXSV��(PSLULFDO�$QiOLVLV�RI

WKH�5HODWLRQVKLSV�%HWZHHQ�'LIIHUHQW�&XOWXUHV��2UJDQL]DWLRQDO�DQG�/RFDO�

DQG� WKHLU� ,QIOXHQFH� WKURXJK� 0DQDJHPHQW� ,QIRUPDWLRQ� DQG� &RQWURO

6\VWHPV�� &RPXQLFDFLyQ� SUHVHQWDGD� D� OD� ,,� ,QWHUQDWLRQDO� $FFRXQWLQJ

5HVHDUFK� &RQIHUHQFH� GH� OD� ,QWHUQDWLRQDO� $VVRFLDWLRQ� IRU� $FFRXQWLQJ

(GXFDWLRQ�DQG�5HVHDUFK��,$$(5��\�D�OD�;;;,,,�,QWHUQDWLRQDO�$FFRXQWLQJ

&RQIHUHQFH� GHO� &HQWHU� IRU� ,QWHUQDWLRQDO� (GXFDWLRQ� DQG� 5HVHDUFK� LQ

$FFRXQWLQJ��&,(5$���&KLFDJR�

%ODQFR�� 0�� ,��� $LEDU�� %�� �������� (IHFWRV� GH� OD� ,QWHUQDFLRQDOL]DFLyQ� \

*OREDOL]DFLyQ�(FRQyPLFD�VREUH�OD�&XOWXUD�(PSUHVDULDO�\�ORV�6LVWHPDV�GH

,QIRUPDFLyQ� \� &RQWURO� HQ� 'LVWLQWRV� *UXSRV� GH� 6RFLHGDGHV�� $QiOLVLV

(PStULFR� GH� ODV� 5HODFLRQHV� H� ,QIOXHQFLDV� GH� 'LVWLQWDV� &XOWXUDV

�2UJDQL]DFLRQDOHV� \� /RFDOHV��� &RPXQLFDFLyQ� SUHVHQWDGD� DO� ;� &RQJUHVR

$(&$��=DUDJR]D�
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���

&DLOORXHW�� $��� /DSH\UH�� %�� �������� ³7KH� ,PSDFW� RI� DQ� $,6� LQ� WKH� 6WUDWHJLF

0DQDJHPHQW�3URFHVV´��6$0�$GYDQFHG�0DQDJHPHQW�-RXUQDO��YRO������Q����

SS��������

&DUPRQD��6����������&XUYDV�GH�2OYLGR�\�6LVWHPDV�GH�,QIRUPDFLyQ��HQ�&DUPRQD��

(G��� ��������&DPELR� 7HFQROyJLFR� \�&RQWDELOLGDG� GH�*HVWLyQ�� (G�� ,&$&�

0DGULG��SS����������

&DYD\H��$�/����������³&DVH�6WXG\�5HVHDUFK��$�0XOWL�)DFHWHG�5HVHDUFK�IRU�,6´�

,QIRUPDWLRQ�6\VWHPV�-RXUQDO��YRO�����Q�����SS����������

&KDSPDQ�� &�� �������� ³5HIOHFWLRQV� RQ� D� &RQWLQJHQW� 9LHZ� RI� $FFRXQWLQJ´�

$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�����SS����������

&KHQKDOO�� 5���0RUULV�� '�� �������� ³7KH� ,PSDFW� RI� 6WUXFWXUH�� (QYLURQPHQW� DQG

,QWHUGHSHQGHQFH� RQ� 3HUFHLYHG� 8VHIXOQHVV� RI� 0DQDJHPHQW� $FFRXQWLQJ

6\VWHPV´��7KH�$FFRXQWLQJ�5HYLHZ��YRO��/;,��Q�����SS��������

&KLD�� <�0�� �������� ³'HVFHQWUDOL]DWLRQ�� 0DQDJHPHQW� $FFRXQWLQJ� 6\VWHPV

,QIRUPDWLRQ� &KDUDFWHULVWLFV� DQG� WKHLU� ,QWHUDFWLRQ� (IIHFWV� RQ� 0DQDJHULDO

3HUIRUPDQFH�� $� 6LQJDSRUH� 6WXG\´�� -RXUQDO� RI� %XVLQHVV� )LQDQFH� DQG

$FFRXQWLQJ��SS����������

&KRH�� -�0��� /HH�� -�� �������� ³)DFWRUV� $IHFWLQJ� 5HODWLRQVKLSV� EHWZHHQ� WKH

&RQWH[WXDO� 9DULDEOHV� DQG� WKH� ,QIRUPDWLRQ� &KDUDFWHULVWLFV� RI� $,6´�

,QIRUPDWLRQ�3URFHVVLQJ�	�0DQDJHPHQW��YRO������Q�����SS����������

&KRQJ��9�.����������³0DQDJHPHQW�$FFRXQWLQJ�6\VWHPV��7DVN�8QFHUWDLQW\�DQG

0DQDJHULDO� 3HUIRUPDQFH�� $� 5HVHDUFK� 1RWH´�� $FFRXQWLQJ�� 2UJDQL]DWLRQV

DQG�6RFLHW\��YRO������Q�����SS����������

'RPtQJXH]�� 0��-��� *DJR�� 6�� �������� 0DQDJHPHQW� ,QIRUPDWLRQ� 6\VWHPV�

,QQRYDWLRQ�DQG�'HYHORSPHQW�DQG�0DLQWHQDQFH�RI�&RPSHWLWLYH�$GYDQWDJHV�

$� 6WXG\� RI� WZR� 6SDQLVK� )LUPV��&RPXQLFDFLyQ� SUHVHQWDGD� D� OD�;;,� ($$

&RQIHUHQFH��$PEHUHV�

(LVHQKDUGW��.����������³%XLOGLQJ�7KHRULHV�IURP�&DVH�6WXG\�5HVHDUFK´��$FDGHP\

RI�0DQDJHPHQW�5HYLHZ��YRO������Q�����SS����������
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(OPRUH�� 5�&�� �������� ³7KH� /LQNDJH� EHWZHHQ� 2UJDQL]DWLRQDO� 6L]H� DQG� WKH

0DQDJHPHQW�$FFRXQWLQJ�6\VWHP´��$NURQ�%XVLQHVV�DQG�(FRQRPLF�5HYLHZ�

YRO������Q�����SS��������

(VFREDU��%����������/D�(YDOXDFLyQ�(FRQyPLFD�GH�ORV�6LVWHPDV�GH�,QIRUPDFLyQ�

(G��6HFUHWDULDGR�GH�3XEOLFDFLRQHV�GH�OD�8QLYHUVLGDG�GH�6HYLOOD��6HYLOOD�

(VFREDU�� %��� /RER�� $�� �����D��� ,QWDQJLEOH� $VVHWV� ,QYHVWPHQWV� (YDOXDWLRQ�� $

&DVH� 6WXG\� IRU� $QDO\VLQJ� LWV� ,PSDFW� RQ� 2SHUDWLRQDO� 0DQDJHPHQW�

&RPXQLFDFLyQ� SUHVHQWDGD� D� OD� ,,� (XURSHDQ� &RQIHUHQFH� RQ� $FFRXQWLQJ

,QIRUPDWLRQ�6\VWHPV��%XUGHRV�

���� �����E��� $� &RQWLQJHQW� $SSURDFK� WR� WKH� 5RO� RI� 0DQDJHPHQW� $FFRXQWLQJ

6\VWHP�LQ�D�&RUSRUDWLRQ�7DNH�RYHU��&RPXQLFDFLyQ�presentada al XXII

Congreso de la EAA��%XUGHRV�

���� �����F���6LVWHPDV�GH�&RQWURO� HQ�(PSUHVDV�0XOWLQDFLRQDOHV��(VWXGLR�GH�XQ

&DVR� HQ� HO� 6HFWRU�4XtPLFR�� &RPXQLFDFLyQ� SUHVHQWDGD� D� OD�9� -RUQDGD� GH

7UDEDMR�VREUH�&RQWDELOLGDG�GH�&RVWHV�\�GH�*HVWLyQ�GH�$6(38&��/HJDQpV�

(VFREDU��%���)UHVQHGD��0��6���9HOH]��0��/����������)DFWRUHV�'HWHUPLQDQWHV�GHO

e[LWR� HQ� OD� ,PSODQWDFLyQ� GH� ORV� 6LVWHPDV� GH� ,QIRUPDFLyQ� &RQWDEOHV�

&RPXQLFDFLyQ�SUHVHQWDGD�DO�9,,,�&RQJUHVR�GH�$6(38&��$OLFDQWH�

(]]DPHO��0�� �������� ³7KH� ,PSDFW� RI� (QYLURQPHQWDO� 8QFHUWDLQLW\��0DQDJHULDO

$XWRQRP\�DQG�6L]H�RQ�%XGJHW�&KDUDFWHULVWLFV´��0DQDJHPHQW�$FFRXQWLQJ

5HVHDUFK��YRO�����SS����������

)LVKHU�� &�� �������� ³7KH� ,PSDFW� RI� 3HUFHLYHG� (QYLURQPHQWDO� 8QFHUWDLQW\� DQG

,QGLYLGXDO� 'LIIHUHQFHV� RQ� 0DQDJHPHQW� ,QIRUPDWLRQ� 5HTXLUHPHQWV´�

5HVHDUFK� 1RWH�� $FFRXQWLQJ�� 2UJDQL]DWLRQV� DQG� 6RFLHW\�� Q�� ���� S�� ��� SS�

��������

)LVKHU�� -�*�� �������� ³&RQWLQJHQF\�%DVHG� 5HVHDUFK� RQ� 0DQDJHPQHW� &RQWURO

6\VWHPV��&DWHJRUL]DWLRQ�E\�/HYHO�RI�&RPSOH[LW\´��-RXUQDO�RI�$FFRXQWLQJ

/LWHUDWXUH��YRO������SS��������
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���� �������� ³&RQWLQJHQF\� 7KHRU\�� 0DQDJHPHQW� &RQWURO� 6\VWHPV� DQG� )LUP

2XWFRPHV�� 3DVW� 5HVXOWV� DQG� )XWXUH� 'LUHFWLRQV�� %HKDYLRUDO� 5HVHDUFK� LQ

$FFRXQWLQJ��YRO������VXSOHPHQWR��SS��������

)ODPKROW]��(�*�� �������� ³$FFRXQWLQJ��%XGJHWLQJ�DQG�&RQWURO�6\VWHPV� LQ� WKHLU

2UJDQL]DWLRQDO� &RQWH[W�� 7KHRUHWLFDO� DQG� (PSLULFDO� 3HUVSHFWLYHV´�

$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO�����Q�������SS����������

)ODPKROW]�� (�*��� 'DV�� 7�.��� $QQHV�� 7�� �������� ³7RZDUG� DQ� ,QWHJUDWLYH

)UDPHZRUN� RI� 2UJDQL]DWLRQDO� &RQWURO´�� $FFRXQWLQJ�� 2UJDQL]DWLRQV� DQG

6RFLHW\��YRO������Q������SS��������

*ODVHU�� %�*��� 6WUDXVV�� $�/�� �������� 7KH� 'LVFRYHU\� RI� *URXQGHG� 7KHRU\�

6WUDWHJLHV�IRU�4XDOLWDWLYH�5HVHDUFK��(G��:HLGHQIHOG�	�1LFROVRQ��/RQGUHV�

*RUGRQ�� /��� 0LOOHU�� '�� �������� �$� &RQWLQJHQF\� )UDPHZRUN� IRU� WKH� 'HVLJQ� RI

$FFRXQWLQJ�,QIRUPDWLRQ�6\VWHPV���$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\�

SS��������

*RUGRQ�� /�$��� 1DUD\DQDQ�� 9�.�� �������� ³0DQDJHPHQW� $FFRXQWLQJ� 6\VWHPV�

3HUFHLYHG� (QYLURPHQWDO� 8QFHUWDLQW\� DQG� 2UJDQL]DWLRQDO� 6WUXFWXUH�� $Q

(PSLULFDO� ,QYHVWLJDWLRQ´��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO����

Q�����SS��������

*RYLQGDUDMDQ��9����������³$SSURSULDWHQHVV�RI�$FFRXQWLQJ�'DWD�LQ�3HUIRUPDQFH

(YDOXDWLRQ��$Q�(PSLULFDO�([DPLQDWLRQ�RI�(QYLURQPHQWDO�8QFHUWDLQW\�DV�D

,QWHUYHQLQJ�9DULDEOH´��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO�����Q����

SS����������

*RYLQGDUDMDQ�� 9��� *XSWD�� $�.� �������� ³/LQNLQJ� &RQWURO� 6\VWHPV� WR� %XVLQHVV

8QLW� 6WUDWHJ\�� ,PSDFW� RQ� 3HUIRUPDQFH´�� $FFRXQWLQJ�� 2UJDQL]DWLRQV� DQG

6RFLHW\��YRO������Q�����SS��������

*XO�� )�$�� �������� ³7KH� (IIHFWV� RI� 0DQDJHPHQW� $FFRXQWLQJ� 6\VWHPV� DQG

(YLURQPHQWDO� 8QFHUWDLQW\� RQ� 6PDOO� %XVLQHVV� 0DQDJHUV¶� 3HUIRUPDQFH´�

$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK��YRO������Q������SS��������
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*XO�� )�$��� &KLD�� <�0�� �������� ³7KH� (IIHFWV� RI� 0DQDJHPHQW� $FFRXQWLQJ

6\VWHPV�� 3HUFHLYHG� (QYLURQPHQWDO� 8QFHUWDLQW\� DQG� 'HFHQWUDOL]DWLRQ� RQ

0DQDJHULDO� 3HUIRUPDQFH��$�7HVW� RI� 7KUHH�:D\� ,QWHUDFWLRQ´��$FFRXQWLQJ�

2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�������SS����������

+lJJ�� ,��� +HGOXQG�� *�� �������� ³&DVH� 6WXGLHV� LQ� $FFRXQWLQJ� 5HVHDUFK´�

$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO�����Q�������SS����������

+DPEULFN�� '�&��� /HL�� '�� �������� ³7RZDUG� DQ� (PSLULFDO� 3ULRULWL]DWLRQ� RI

&RQWLQJHQF\� 9DULDEOHV� IRU� %XVLQHVV� 6WUDWHJ\´�� $FDGHP\� RI� 0DQDJHPHQW

-RXUQDO��YRO������Q�����SS����������

+DUGJUDYH�� %�&���:LOVRQ�� 5�/��� (DVWPDQ�� .�� �������� ³7RZDUG� D� &RQWLQJHQF\

0RGHO�IRU�6HOHFWLQJ�DQ�,QIRUPDWLRQ�6\VWHP�3URWRW\SLQJ�6WUDWHJ\´��-RXUQDO

RI�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV��YRO������Q�����SS����������

+D\HV��'�&�����������7KH�&RQWLQJHQF\�7KHRU\�RI�0DQDJHPHQW�$FFRXQWLQJ���7KH

$FFRXQWLQJ�5HYLHZ��YRO��/,,��Q�����SS��������

+RSZRRG�� $�*�� �������� ³2Q� 7U\LQJ� WR� 6WXG\� $FFRXQWLQJ� LQ� WKH� &RQWH[WV� LQ

:KLFK� LW� 2SHUDWHV´�� $FFRXQWLQJ�� 2UJDQL]DWLRQV� DQG� 6RFLHW\�� YRO�� ��� SS�

��������

+RSZRRG�� $�*��� 6FKUHXGHU�� +�� �(GV��� �������� (XURSHDQ� &RQWULEXWLRQV� WR

$FFRXQWLQJ� 5HVHDUFK�� 7KH� $FKLHYHPHQWV� RI� WKH� /DVW� 'HFDGH�� (G�� )UHH

8QLYHUVLW\�3UHVV��$PVWHUGDP�

���� ������� (XURSHDQ� $FFRXQWLQJ� 5HVHDUFK�� $Q� ,QWURGXFWLRQ�� HQ� +RSZRRG� \

6FKUHXGHU��(GV�����������SS�������

+XPSKUH\��&���6FDSHQV��5�:�� �������� ³7KHRULHV� DQG�&DVH�6WXGLHV��/LPLWDWLRQ

RU� /LEHUDWLRQ´�� :RUNLQJ� 3DSHU� ������ 8QLYHUVLW\� RI� 0DQFKHVWHU�

0DQFKHVWHU�

-HQVWHU�� 3�9�� �������� ³)LUP� 3HUIRUPDQFH� DQG� 0RQLWRULQJ� RI� &ULWLFDO� 6XFFHVV

)DFWRUV� LQ� 'LIIHUHQW� 6WUDWHJLF� &RQWH[WV´�� -RXUQDO� RI� 0DQDJHPHQW

,QIRUPDWLRQ�6\VWHPV��YRO�����Q�����SS��������



0RGHOR�7HyULFR�\�0pWRGR�3URSXHVWRV�SDUD�HO�(VWXGLR�GH�ORV�6LVWHPDV�GH�&RQWURO

���

.DSODQ�� 5�6�� �������� $SSOLFDWLRQ� RI� 4XDQWLWDWLYH� 0RGHOV� LQ� 0DQDJHULDO

$FFRXQWLQJ��$�6WDWH�RI�WKH�$UW�LQ�6XUYH\��6FKRRO�RI�%XVLQHVV��8QLYHUVLW\�RI

:LVFRQVLQ�

���� �������� 4XDQWLWDWLYH� 0RGHOV� IRU� 0DQDJHPHQW� $FFRXQWLQJ� LQ� 7RGD\
V

3URGXFWLRQ�(QYLURQPHQW��HQ�%URPZLFK�\�+RSZRRG��(GV�����������SS������

����

.DSODQ�� %��� 'XFKRQ�� '�� �������� ³&RPELQLQJ� 4XDOLWDWLYH� DQG� 4XDQWLWDYH

0HWKRGV� LQ� ,QIRUPDWLRQ� 6\VWHP� 5HVHDUFK�� $� &DVH� 6WXG\´��0DQDJHPHQW

,QIRUPDWLRQ�6\VWHP�4XDUWHUO\��YRO�����SS����������

.LP��.�.�� �������� ³2UJDQL]DWLRQDO�&RRUGLQDWLRQ� DQG�3HUIRUPDQFH� LQ�+RVSLWDO

$FFRXQWLQJ� ,QIRUPDWLRQ� 6\VWHPV�� $Q� (PSLULFDO� ,QYHVWLJDWLRQ´�� 7KH

$FFRXQWLQJ�5HYLHZ��YRO������Q�����SS����������

/DQJILHOG�6PLWK�� .�� �������� ³0DQDJHPHQW� &RQWURO� 6\VWHPV� DQG� 6WUDWHJ\�� $

&ULWLFDO�5HYLHZ´��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�����SS�

��������

/XFNHWW��3�)���(JJOHWRQ��,�5�&����������³)HHGEDFN�DQG�0DQDJHPHQW�$FFRXQWLQJ�

$� 5HYLHZ� RI� 5HVHDUFK� LQWR� %HKDYLRXUDO� &RQVHTXHQFHV´�� $FFRXQWLQJ�

2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�����SS����������

/XNND�� .�� �������� 7KH� $SSURDFKHV� WR� )LHOG� 5HVHDUFK� LQ� 0DQDJHPHQW

$FFRXQWLQJ�� 3RQHQFLD� SUHVHQWDGD� DO� ,� :RUNVKRS� RQ� 1HZ� 'LUHFWLRQV� LQ

0DQDJHPHQW�$FFRXQWLQJ��(,$60��%UXVHODV�

0DFLQWRVK�� 1�%��� 'DIW�� 5�/�� �������� ³0DQDJHPHQW� &RQWURO� 6\VWHPV� DQG

'HSDUWPHQWDO� ,QWHUGHSHQGHQFLHV�� $Q� (PSLULFDO� 6WXG\´�� $FFRXQWLQJ�

2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�����SS��������

0DKPRRG��0�$���0DQ��*�-�� �������� ³0HDVXULQJ� WKH�2UJDQL]DWLRQDO� ,PSDFW� RI

,QIRUPDWLRQ� 7HFKQRORJ\� ,QYHVWPHQW�� $Q� ([SORUDWRU\� 6WXG\´�� -RXUQDO� RI

0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV��YRO������Q�����SS��������
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���

0DKPRXG�� 0�$�� �������� ³$VVRFLDWLQJ� 2UJDQL]DWLRQDO� 6WUDWHJLF� 3HUIRUPDQFH

ZLWK� ,QIRUPDWLRQ� 7HFKQRORJ\� ,QYHVWPHQW�� $Q� ([SORUDWRU\� 5HVHDUFK´�

(XURSHDQ�-RXUQDO�RI�,QIRUPDWLRQ�6\VWHPV��YRO�����Q�����SS����������

0HUFKDQW�� .�$�� �������� ³7KH� 5ROH� RI� 0DQDJHPHQW� $FFRXQWLQJ� 6\VWHPV

,QIRUPDWLRQ� LQ� 2UJDQL]DWLRQV�� $Q� (PSLULFDO� 6WXG\´�� 7KH� $FFRXQWLQJ

5HYLHZ��YRO������Q�����SS����������

0LD��/����������³7KH�5ROH�RI�0DQDJHPHQW�$FFRXQWLQJ�6\VWHPV�,QIRUPDWLRQ�LQ

2UJDQL]DWLRQV��$Q�(PSLULFDO�6WXG\´��%ULWLVK�$FFRXQWLQJ�5HYLHZ��Q������SS�

��������

0LD�� /��� &KHQKDOO�� 5�+�� �������� ³7KH�8VHIXOQHVV� RI�0DQDJHPHQW�$FFRXQWLQJ

6\VWHPV�� )XQWLRQDO� 'LIIHUHQFLDWLRQ� DQG� 0DQDJHULDO� (IIHFWLYHQHVV´�

$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�����SS�������

0LQJ��&�<����������³,V�WKHUH�D�&RQWLQJHQF\�7KHRU\�RI�0DQDJHPHQW�$FFRXQWLQJ

6\VWHPV�'HVLJQ"´��6LQJDSRUH�$FFRXQWDQW��YRO�����Q�����SS��������

0XQGXDWH�� /�� �������� 3VLFRORJLD� 6RFLDO� GH� OD� 2UJDQL]DFLyQ�� /DV� 3HUVRQDV

2UJDQL]DQGR��(G��3LUiPLGH��0DGULG�

2WOH\�� '�7�� �������� ³&RQWLQJHQF\� 7KHRU\� RI� 0DQDJHPHQW� $FFRXQWLQJ�

$FKLHYHPHQW�DQG�3URJQRVLV´��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO�

���Q�����SS����������

���� �������� 0DQDJHPHQW� &RQWURO�� 2UJDQLVDWLRQDO� 'HVLJQ� DQG� $FFRXQWLQJ

,QIRUPDWLRQ�6\VWHPV��HQ�$VKWRQ��+RSSHU�\�6FDSHQV��(GV��� ��������SS�����

���

2WOH\�� '�7��� %HUU\�� $�-�� �������� ³&RQWURO�� 2UJDQL]DWLRQ� DQG� $FFRXQWLQJ´�

$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO�����SS����������

���� �������� ³&DVH� 6WXG\� 5HVHDUFK� LQ� 0DQDJHPHQW� $FFRXQWLQJ� DQG� &RQWURO´�

0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK��YRO�����Q�����SS��������

3DQR]]R�� )�� �������� ³7KH� 0DNLQJ� RI� WKH� *RRG� $FDGHPLF� $FFRXQWDQW´�

$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�����SS�����������



0RGHOR�7HyULFR�\�0pWRGR�3URSXHVWRV�SDUD�HO�(VWXGLR�GH�ORV�6LVWHPDV�GH�&RQWURO

���

3HWWLJUHZ��$�0�� �������� ³/RQJLWXGLQDO�)LHOG�5HVHDUFK�RQ�&KDQJH��7KHRU\�DQG

3UDFWLFH´��2UJDQL]DWLRQ�6FLHQFH��YRO�����Q�����SS����������

���� �������� ³:KDW� LV� D� 3URFHVVXDO� $QDO\VLV´�� 6FDQGLQDYLDQ� -RXUQDO� RI

0DQDJHPHQW��YRO������Q�����SS����������

3IHIIHU�� -�� �������� 2UJDQL]DWLRQV� DQG� 2UJDQL]DWLRQ� 7KHRU\�� (G�� 3LWPDQ�

/RQGUHV�

3UHVWRQ�� $�� �������� %XGJHWLQJ�� &UHDWLYLW\� DQG� &XOWXUH�� HQ� $VKWRQ�� +RSSHU� \

6FDSHQV��(GV�����������SS����������

5D\PRQG�� /�� �������� ³2UJDQL]DWLRQDO� &RQWH[W� DQG� ,QIRUPDWLRQ� 6\VWHPV

6XFFHVV��$�&RQWLQJHQF\�$SSURDFK´��-RXUQDO�RI�0DQDJHPHQW� ,QIRUPDWLRQ

6\VWHPV��YRO�����Q�����SS�������

5D\PRQG��/���%HUJHURQ��)���3DUH��*�� ��������³0DWFKLQJ�,7�DQG�2UJDQL]DWLRQDO

6WUXFWXUH�� $Q� (PSLULFDO� 6WXG\� ZLWK� ,PSOLFDWLRQV� IRU� 3HUIRUPDQFH´�

(XURSHDQ�-RXUQDO�RI�,QIRUPDWLRQ�6\VWHPV��YRO�����Q�����SS�������

5REHUWV�� +�� �������� ,PSOHPHQWDWLRQ� RI� 0DQDJHPHQW� $FFRXQWLQJ� 6\VWHPV�

&RPXQLFDFLyQ�SUHVHQWDGD�DO�;;�($$�&RQJUHVV��*UD]�

6FDSHQV�� 5�:�� �������� ³5HVHDUFKLQJ� 0DQDJHPHQW� $FFRXQWLQJ� 3UDFWLFH�� 7KH

5ROH�RI�&DVH�6WXG\�0HWKRG´��%ULWLVK�$FFRXQWLQJ�5HYLHZ��YRO������Q�����SS�

��������

6LHUUD�� *�-�� ��������6LVWHPDV� GH� ,QIRUPDFLyQ� \� &RQWDELOLGDG� SDUD� OD� *HVWLyQ�

3RQHQFLD�GHIHQGLGD�HQ�HO�9�(QFXHQWUR�GH�$6(38&��6HYLOOD�

6LPRQV�� 5�� �������� ³$FFRXQWLQJ� &RQWURO� 6\VWHPV� DQG� %XVLQHVV� 6WUDWHJ\�� $Q

(PSLULFDO�$QDOLV\V´��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q����

SS����������

6WUDXVV��$���&RUELQ��-����������%DVLFV�RI�4XDOLWDWLYH�5HVHDUFK��*URXQGHG�7KHRU\

3URFHGXUHV�DQG�7HFKQLTXHV��(G��6$*(�3XEOLFDWLRQV��/RQGUHV�

:DWHUKRXVH�� � \� 7LHVVHQ� �������� �$� &RQWLQJHQF\� )UDPHZRUN� IRU� 0DQDJHPHQW

$FFRXQWLQJ�6\VWHPV�5HVHDUFK���$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��SS�

������
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:HLOO�� 3���2OVRQ��0�+�� �������� ³2Q�$VVHPHQW� RI� WKH�&RQWLQJHQF\�7KHRU\� � RI

0DQDJHPHQW� ,QIRUPDWLRQ� 6\VWHPV´�� -RXUQDO� RI�0DQDJHPHQW� ,QIRUPDWLRQ

6\VWHPV��YRO�����Q�����SS��������

:HVWUXS�� &�� �������� 0DQDJHPHQW� $FFRXQWLQJ� DQG� ,QIRUPDWLRQ� 7HFKQRORJ\�

&RPSHWLWLYLW\�� &KDQJLQJ� 5ROHV� DQG� &KDQJLQJ� 5HODWLRQVKLSV�� :RUNLQJ

3DSHU��'HSDUWPHQW�RI�$FFRXQWLQJ�DQG�)LQDQFH��8QLYHUVLW\�RI�0DQFKHVWHU�

0DQFKHVWHU�

:LONLQVRQ��&�� ��������7RZDUGV� D�7KHRU\� RI�0DQDJHPHQW�&RQWURO� 6\VWHPV��$

&DVH� 6WXG\� $SSURDFK�� 7HVLV� 'RFWRUDO�� 8QLYHUVLGDG� GH� /DQFDVWHU�

/DQFDVWHU�

<LQ��5�.����������$SSOLFDWLRQV�RI�&DVH�6WXG\�5HVHDUFK��(G��6$*(�3XEOLFDWLRQV�

/RQGUHV�

<LQ�� 5�.�� �������� &DVH� 6WXG\� 5HVHDUFK�� 'HVLJQ� DQG� 0HWKRGV�� (G�� 6$*(

3XEOLFDWLRQV��/RQGUHV�
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&$3Ë78/2�,9��(/�&$62�'(�7(6$�

����,QWURGXFFLyQ�

����'LVHxR�GH�OD�,QYHVWLJDFLyQ�

������&RQVLGHUDFLRQHV�GHO�(VWXGLR�

������3URSRVLFLRQHV�3ODQWHDGDV�

������0pWRGR�

����$QiOLVLV�(PStULFR�GHO�,PSDFWR�GHO�3URFHVR�GH�9HQWD�

������$GHFXDFLyQ�GH�7(6$�DO�3HUILO�2UJDQL]DWLYR�D�,QYHVWLJDU�

������&RQWH[WR�H�+LVWRULD�

��������+LVWRULD�\�7HQGHQFLDV�$FWXDOHV�GH�OD�,QGXVWULD�4XtPLFD�

��������(O�6HJPHQWR�GH�OD�4XtPLFD�,QGXVWULDO�HQ�TXH�2SHUD�7(6$�

��������7LR[LGH�*URXS�/LPLWHG��7*/��H�,PSHULDO�&KHPLFDO

,QGXVWULHV��,&,��

��������7(6$�

������(O�7UDEDMR�GH�&DPSR��7pFQLFDV�GH�5HFRJLGD�GH�'DWRV�\�)DVHV�GH�OD

,QYHVWLJDFLyQ�

������6LVWHPD�GH�&RQWURO�

��������2EMHWLYRV�2UJDQL]DWLYRV�

��������9DULDEOHV�&RQWLQJHQWHV�

��������(OHPHQWRV�QR�)RUPDOL]DGRV�

��������&RPSRQHQWHV�)RUPDOL]DGRV�

��������6LVWHPD�GH�0HGLFLyQ�\�(YDOXDFLyQ�GHO�5HQGLPLHQWR

2UJDQL]DWLYR�

������(O�3URFHVR�GH�9HQWD�

��������/D�1HJRFLDFLyQ�FRQ�'X3RQW�

��������(O�&LHUUH�FRQ�+XQWVPDQ�

������������������������������ ����������������������������
��7(6$�HV�HO�VHXGyQLPR�TXH�HPSOHDPRV�SDUD�GHQRPLQDU�D�OD�RUJDQL]DFLyQ�HQ�OD�TXH�KHPRV
UHDOL]DGR�HO�WUDEDMR�GH�FDPSR�



(O�&DVR�GH�7(6$

���

������,PSDFWR�GH�OD�9HQWD�VREUH�HO�6LVWHPD�GH�&RQWURO�GH�7(6$�

��������2EMHWLYRV�2UJDQL]DWLYRV�\�9DULDEOHV�&RQWLQJHQWHV�

��������&RPSRQHQWHV�QR�)RUPDOL]DGRV�

��������&RPSRQHQWHV�)RUPDOL]DGRV�

����&RQVLGHUDFLRQHV�)LQDOHV�

����%LEOLRJUDItD�
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����,QWURGXFFLyQ�

&RPR�HVWXGLDPRV�HQ�HO�&DStWXOR�,,��VH�HVWi�DSUHFLDQGR�XQ�JUDQ�Q~PHUR�GH

)	$� D� QLYHO� PXQGLDO� HQWUH� FRUSRUDFLRQHV� WUDQVQDFLRQDOHV�� eVWDV� VH� KDQ

FRQFHQWUDGR� HQ� ODV� ~OWLPDV� GpFDGDV� HQ� QXPHURVRV� VHFWRUHV� HFRQyPLFRV�

GHVWDFDQGR� OD� LQGXVWULD� TXtPLFD�� FRPR� XQD� HQ� OD� TXH� PD\RU� FDQWLGDG� GH

RSHUDFLRQHV� VH� KDQ� UHDOL]DGR�� $� SHVDU� GH� HOOR�� HVWD� FXHVWLyQ� QR� KD� VLGR

HVSHFLDOPHQWH� HVWXGLDGD� SRU� ORV� LQYHVWLJDGRUHV� GH� QXHVWUR� iUHD�� SRU� OR� TXH

HQWHQGHPRV�TXH�UHVXOWD�QHFHVDULR�DERUGDU�HO�HVWXGLR�GHO�SRVLEOH�LPSDFWR�GH�HVWRV

SURFHVRV� VREUH� ORV� 6&�� R� YLFHYHUVD� HV� HVFDVR�� SDUD� FRPSUHQGHUORV� GH� PDQHUD

DGHFXDGD�

(Q�&S*�GHVWDFDQ�ORV�WUDEDMRV�GH�-RQHV������D������E�������������������

QR�VyOR�SRU�VX�VLJQLILFDWLYD�FRQWULEXFLyQ�HQ�WpUPLQRV�GH�HYLGHQFLD�HPStULFD��VLQR

WDPELpQ�SRU�VX�HVIXHU]R�GH�DGDSWDFLyQ�GH�ORV�SODQWHDPLHQWRV�SURYHQLHQWHV�GH�OD

7HRUtD� &RQWLQJHQWH� DO� DQiOLVLV� GH� ODV� )	$� \� OD� SURJUHVLYD� PHMRUD� GH� VX

SURSXHVWD�HQ�VXV�GLVWLQWRV�WUDEDMRV��\D�UHYLVDGRV�HQ�HO�&DStWXOR�,,�

(Q� QXHVWUR� SDtV�� FRQ� H[FHSFLyQ� GH� DOJXQRV� WUDEDMRV� FRPR� ORV� GH

%DUUDFKLQD� ������� \� %ODQFR� \� $LEDU� ������ \� ������ ORV� SURFHVRV� GH� )	$

WDPSRFR�KDQ�VLGR�HVWXGLDGRV�HQ�SURIXQGLGDG�SRU�ORV�DFDGpPLFRV�GH�QXHVWUR�iUHD�

$Vt�� OD� LQYHVWLJDFLyQ� HPStULFD� HQ� &S*� HQ� (VSDxD� VH� KD� SUHRFXSDGR

WUDGLFLRQDOPHQWH�GH�DVSHFWRV�HFRQyPLFR�FXDQWLWDWLYRV��YpDVH�&DStWXOR�,���$KRUD

ELHQ�� D� QXHVWUR� HQWHQGHU� GHEHUtDQ� WHQHUVH� HQ� FRQVLGHUDFLyQ� RWURV� WHPDV� QR

WpFQLFRV�\�FXDOLWDWLYRV�FRQ�YLVWDV�D�DOFDQ]DU�XQ�PHMRU�HQWHQGLPLHQWR�GHO�SDSHO�GH

ORV� 6&� HQ� SDUWLFXODU�� \� GH� OD�&S*� HQ� JHQHUDO�� HQ� DTXHOODV� RUJDQL]DFLRQHV� TXH

DWUDYLHVHQ�SRU�ODV�FRQGLFLRQHV�GH�FDPELR�HVSHFtILFDV�GHVFULWDV�FRQ�DQWHULRULGDG�

HV�GHFLU��SRU�RSHUDFLRQHV�GH�)	$�
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'DGR�HO�SDQRUDPD�GHVFULWR��HQWHQGHPRV�TXH�VHUtD�FRQYHQLHQWH�GHVDUUROODU

WUDEDMRV� GH� LQYHVWLJDFLyQ� TXH� DERUGDVHQ� HQ� SURIXQGLGDG� HO� DQiOLVLV� GH� ORV

SURFHVRV� GH� FDPELR� SURYRFDGRV� SRU� ODV� RSHUDFLRQHV� GH� )	$��$Vt�� HQ� QXHVWUR

FDVR��KHPRV�SODQWHDGR�XQ�HVWXGLR�FRQ�HO�SURSyVLWR�SULQFLSDO�GH�PHMRUDU�QXHVWUD

FRPSUHQVLyQ�GHO�LPSDFWR�TXH�HO�FDPELR�GH�OD�SURSLHGDG�SRU�OD�YHQWD�GH�7LR[LGH

*URXS� /LPLWHG� �7*/�� WHQGUtD� VREUH� HO� IXQFLRQDPLHQWR� GH� VX� 6&�� PiV

FRQFUHWDPHQWH��HQ�XQD�GH�VXV�VXEVLGLDULDV�TXH�RSHUD�HQ�(VSDxD��3DUD�HOOR��KHPRV

DQDOL]DGR�HO� HIHFWR�TXH� VREUH� HO�PLVPR�� KD� SRGLGR� WHQHU� WDQWR� OD� HVWUDWHJLD� GH

FRPXQLFDFLyQ�DGRSWDGD�SRU� ORV�JUXSRV� LPSOLFDGRV�� FRPR� ORV�SRVLEOHV� FDPELRV

LQWURGXFLGRV�HQ�OD�RUJDQL]DFLyQ�DQDOL]DGD�D�UDt]�GH�VX�YHQWD�

(Q�HVWH�VHQWLGR��SUHWHQGHPRV�WDPELpQ�FRQRFHU�HO�SDSHO�TXH�OD�&S*�MXHJD

GHQWUR�GHO�SURFHVR�GH�FDPELR�FRPR��SRU�HMHPSOR��HQ�ODV�QHJRFLDFLRQHV�GH�)	$

HQWUH� FRUSRUDFLRQHV� JOREDOHV�� /D� UD]yQ� TXH� VXVWHQWD� QXHVWUR� LQWHUpV� SRU� HVWH

SDUWLFXODU� YLHQH� GDGD� SRU� HO� KHFKR� GH� TXH� OD� &S*�� HQWHQGLGD� HQ� XQ� VHQWLGR

DPSOLR� FRPR� VH� KD� YHQLGR� GHIHQGLHQGR� HQ� QXHVWUR� WUDEDMR�� GHELHUD� VHU� OD

SULQFLSDO� IXHQWH� GH� LQIRUPDFLyQ� TXH� DOLPHQWDVH� ORV� 6&� \� TXH�� SRU� OR� WDQWR�

WHQGUtD� TXH� VHUYLU� GH� EDVH� SDUD� DTXHOORV� TXH� SUHWHQGDQ� LQVWUXPHQWDOL]DU� ORV

PHFDQLVPRV�GH�&*�FRPR�IDFLOLWDGRUHV�R�LQKLELGRUHV�GHO�&2�

3DUD� ORJUDU� ORV� REMHWLYRV� SUHYLDPHQWH� GHVFULWRV�� KHPRV� GHVDUUROODGR� XQ

('&�ORQJLWXGLQDO�HQ�XQD�HPSUHVD�VXEVLGLDULD��GH�XQD�FRUSRUDFLyQ�PXOWLQDFLRQDO

LQJOHVD��7*/��TXH�GHVDUUROOD�VX�DFWLYLGDG�SURGXFWRUD�HQ�HO�VXU�GH�(VSDxD��(Q�pO�

HPSOHDQGR� HO� PRGHOR� WHyULFR� SURSXHVWR� HQ� HO� &DStWXOR� ,,,� �*UiILFR� ����

DERUGDPRV�HO�DQiOLVLV�GH�ODV�RSHUDFLRQHV�GH�DGTXLVLFLyQ��eVWH�QRV�YD�D�SHUPLWLU

LQWHUSUHWDU� \� H[SOLFDU� PHMRU� FyPR� \� SRUTXp� IXQFLRQDQ� ORV� 6&� HQ� ODV

RUJDQL]DFLRQHV�� FRQVLGHUDQGR� VX� FRQWH[WR� SROtWLFR�� VRFLDO� \� RUJDQL]DWLYR�� (VWH

KHFKR� QRV� D\XGDUi� D� HVWXGLDU� ORV� PHFDQLVPRV� GH� JHVWLyQ� SDUD� TXH� VH� SXHGDQ

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
��9pDVH�HO�7DEOD����GHO�&DStWXOR�,,�GRQGH�VH�SUHVHQWDQ�ORV�VHFWRUHV�PiV�DFWLYRV�HQ�)	$�
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HPSOHDU�PiV� HILFLHQWHPHQWH� \�� ILQDOPHQWH��PHMRUDU� ORV� SURFHVRV� GH� FRQWURO� GH

JHVWLyQ�

$VLPLVPR�� HQWHQGHPRV� TXH� OD� DSOLFDFLyQ� GH� HVWH� PRGHOR� DO� HVWXGLR� GH

DVSHFWRV� UHODFLRQDGRV� FRQ� HO� FDPELR� RUJDQL]DWLYR�� QRV� D\XGD� D� LGHQWLILFDU� \

FRPSUHQGHU�PHMRU�ODV�GLQiPLFDV�RUJDQL]DWLYDV�LQKHUHQWHV�HQ�HVWRV�SURFHVRV�\��HQ

~OWLPD� LQVWDQFLD�� HO� LPSDFWR� GH� ODV�PLVPDV� VREUH� HO� 6&��(VWR� SXHGH� DOFDQ]DVH

PHGLDQWH� HO� H[DPHQ� GH� ORV� GLIHUHQWHV� FRPSRQHQWHV� GHO� 6&� HQ� GLVWLQWRV

PRPHQWRV�GHO�WLHPSR�GHO�SURFHVR�GH�YHQWD�GH�7(6$�

3RU� WRGR� HOOR�� KHPRV� HVWUXFWXUDGR� HO� SUHVHQWH� FDStWXOR� HQ� WUHV� JUDQGHV

EORTXHV�� ���� GLVHxR� GH� OD� LQYHVWLJDFLyQ� �SURSRVLFLRQHV� SODQWHDGDV�� FXHVWLRQHV

PHWRGROyJLFDV� \� RWUDV� FRQVLGHUDFLRQHV� JHQHUDOHV��� ���� DQiOLVLV� GHO� LPSDFWR� GHO

SURFHVR� GH� YHQWD� VREUH� HO� 6&� HQ� 7(6$�� DERUGDQGR� XQ� DPSOLR� HVSHFWUR� GH

FXHVWLRQHV� TXH� FRPSUHQGHQ� GHVGH� ODV� UD]RQHV� TXH� KDFHQ� GH� HVWD� RUJDQL]DFLyQ

XQD�LQVWLWXFLyQ�DGHFXDGD�SDUD�HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ��KDVWD�HO�DQiOLVLV

GHO�6&�HQ�7(6$�\��ILQDOPHQWH������SUHVHQWDFLyQ�GH�ORV�UHVXOWDGRV�GHO�HVWXGLR�GH

FDPSR��DVt�FRPR�ODV�FRQVLGHUDFLRQHV�REWHQLGDV�GH�VX�DQiOLVLV�

����'LVHxR�GH�OD�,QYHVWLJDFLyQ�

1RV�SDUHFH�FRQYHQLHQWH�FRPHQ]DU�HVWH�FDStWXOR�WUDWDQGR�YDULDV�FXHVWLRQHV

UHODFLRQDGDV�FRQ�HO�GLVHxR�GH�OD�LQYHVWLJDFLyQ��(Q�HVWH�VHQWLGR��H[SRQHU�QXHVWUR

SRVLFLRQDPLHQWR�HQ�IRUPD�GH�SURSRVLFLRQHV�D�HVWXGLDU�HQ�HO�FDVR��VH�FRQYLHUWH�HQ

XQ�DVXQWR�GH�JUDQ�LPSRUWDQFLD�

$VLPLVPR�� LQFOXLUHPRV� HQ� HVWH� HStJUDIH� XQD� VHULH� GH� FRQVLGHUDFLRQHV

VREUH� ORV� DVSHFWRV� SRVLWLYRV� TXH� FRQOOHYD� HVWH� GLVHxR� GH� OD� LQYHVWLJDFLyQ�� DVt
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FRPR� ODV� SULQFLSDOHV� GLILFXOWDGHV� TXH� KHPRV� WHQLGR� TXH� DIURQWDU� GHELGR� D

DTXHOORV�RWURV�TXH�UHVXOWDQ�PHQRV�IDYRUDEOHV�SDUD�VX�GHVDUUROOR�

������&RQVLGHUDFLRQHV�0HWRGROyJLFDV�GHO�(VWXGLR�

(Q� HVWH� DSDUWDGR� DERUGDPRV� ODV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� ODV

LPSOLFDFLRQHV�TXH�FRQOOHYD�OD�VHOHFFLyQ�GH�XQ�('&�ORQJLWXGLQDO�FRPR�HVWUDWHJLD

GH�LQYHVWLJDFLyQ�

&RPHQ]DPRV� UHFRUGDQGR� TXH� \D� *UDQOXQG� ������� DQDOL]y� GLYHUVRV

DVSHFWRV�GHO�SURFHVR�GH�DGTXLVLFLyQ�HQWUH�GRV�FRUSRUDFLRQHV�GHVWDFDQGR�TXH�ORV

IDFWRUHV� VRFLDOHV�� FXOWXUDOHV� \� SROtWLFRV� QR� KDEtDQ� VLGR� FRQVLGHUDGRV�� DO�PHQRV

H[SOtFLWDPHQWH�� HQ� ORV� HVWXGLRV� SUHYLRV�� 3DUD� GHPRVWUDUOR�� GHVDUUROOy� XQD

LQYHVWLJDFLyQ� GH� FRUWH� FXDOLWDWLYR� \� ORQJLWXGLQDO�� XQ� VROR� ('&� HWQRJUiILFR�� D

GLIHUHQFLD�GH�ORV�HVWXGLRV�WUDQVYHUVDOHV�GH�QDWXUDOH]D�HPLQHQWHPHQWH�FXDQWLWDWLYD

HPSOHDGRV�DQWHV�SRU�-RQHV������D������E���������������(VWH�FDPELR�GH�LQWHUpV

VREUH�ODV�FXHVWLRQHV�HVWXGLDGDV�WDPELpQ�VXSXVR�XQ�JLUR�HQ�FXDQWR�D�OD�IRUPD�GH

DQDOL]DUODV�

(VWH� PpWRGR� SHUPLWH� WUDWDU� HQ� SURIXQGLGDG� ODV� FXHVWLRQHV� D� HVWXGLDU� DO

SRGHU� HPSOHDU� P~OWLSOHV� IXHQWHV� GH� REWHQFLyQ� GH� HYLGHQFLD� GXUDQWH� XQ� ODUJR

SHUtRGR�SUHVHQFLDO��$Vt��SRGHPRV�GHFLU�TXH�SHUPLWH�DO� LQYHVWLJDGRU� VXPHUJLUVH

HQ� OD� SUREOHPiWLFD� HVWXGLDGD�� DFFHGLHQGR� GH� IRUPD� PiV� GLUHFWD� \� FHUFDQD� DO

FRQWH[WR�VRFLDO��SROtWLFR�H�KLVWyULFR�GHO�IHQyPHQR�DQDOL]DGR�

(QWHQGHPRV� TXH� HVWH� PpWRGR� SHUPLWH� DOFDQ]DU� XQD� SURIXQGLGDG� HQ� HO

DQiOLVLV�\�XQD�FRPSUHQVLyQ�GH� ODV�FXHVWLRQHV� LQYHVWLJDGDV�HQ�&S*��GLItFLOHV�GH

ORJUDU�XWLOL]DQGR�RWURV�DOWHUQDWLYRV�
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2WUR� DVSHFWR� SRVLWLYR� UHODFLRQDGR� FRQ� HO� DQWHULRU�� HV� OD� SRVLELOLGDG� TXH

HVWH� PpWRGR� QRV� SURSRUFLRQD� SDUD� FRQWDFWDU� GLUHFWDPHQWH� FRQ� OD� UHDOLGDG

RUJDQL]DWLYD�� (Q� HVWH� VHQWLGR�� QRV� SDUHFH� HVSHFLDOPHQWH� ~WLO� SRGHU� DFFHGHU� D

GHWHUPLQDGDV�IXHQWHV�GH�LQIRUPDFLyQ�FRPR�VRQ��SRU�HMHPSOR��ODV�FRQYHUVDFLRQHV

LQIRUPDOHV�\�OD�REVHUYDFLyQ�QR�SDUWLFLSDQWH�GH�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV�\�HO

HVWLOR� GH� GLUHFFLyQ�� 7RGDV� HOODV�� SRVLELOLWDQ� XQD� PHMRU� FRPSUHQVLyQ� GHO

FRPSRUWDPLHQWR�KXPDQR��D�QLYHO�LQGLYLGXDO�\�JUXSDO��DVt�FRPR�GHO�RUJDQL]DWLYR

TXH�HVFDSD�GHO�DOFDQFH�GH�ODV�WpFQLFDV�FXDQWLWDWLYDV�

$GHPiV�GH�ORV�DVSHFWRV�FRPHQWDGRV��HVWH�PpWRGR�H[LJH�SULPHUR�XQD�JUDQ

FDQWLGDG�GH� WLHPSR� HO� GHVDUUROOR� GHO� HVWXGLR� GH� FDPSR��$VLPLVPR�� SDUD� SRGHU

DQDOL]DU�HQ�SURIXQGLGDG�HO�IHQyPHQR�HVWXGLDGR�HV�QHFHVDULR�UHFRJHU�HYLGHQFLD�D

WUDYpV� GH� P~OWLSOHV� WpFQLFDV�� SRU� HMHPSOR�� OD� HODERUDFLyQ� \� UHDOL]DFLyQ� GH

HQWUHYLVWDV��OD�REVHUYDFLyQ�GLUHFWD��OD�SUHSDUDFLyQ�GH�FXHVWLRQDULRV��ODV�UHODFLRQHV

LQIRUPDOHV� FRQ� ORV� PLHPEURV� GH� OD� RUJDQL]DFLyQ� HVWXGLDGD�� OD� UHFRJLGD� GH

GRFXPHQWDFLyQ�� OD� UHHODERUDFLyQ� GH� ODV� HQWUHYLVWDV�� OD� FRGLILFDFLyQ� GH� WRGD� OD

LQIRUPDFLyQ�UHFRSLODGD��HWF�

(Q�VHJXQGR�OXJDU��FDEUtD�GHVWDFDU�HO�SUREOHPD�UHODFLRQDGR�FRQ�HO�PDQHMR

GH� OD� JUDQ� FDQWLGDG� GH� LQIRUPDFLyQ� TXH� VH� JHQHUD� GXUDQWH� HO� HVWXGLR�� 0iV

FRQFUHWDPHQWH�� HVWD� SDUWLFXODULGDG� LQIOX\H� HQ� HO� SURFHVR� GH� VX� DQiOLVLV� \

H[SORWDFLyQ�� (Q� QXHVWUR� FDVR�� pVWH� KD� VLGR� PX\� ODERULRVR� GHELGR� D� OD

FRGLILFDFLyQ�FRQFHSWXDO�GH�ORV�GLIHUHQWHV�WLSRV�GH�LQIRUPDFLyQ�

&RQVLGHUDQGR�WRGR�OR�DQWHULRU��GHFLGLPRV�UHDOL]DU�XQ�('&�ORQJLWXGLQDO�GH

XQD�RUJDQL]DFLyQ�GXUDQWH�HO�SHUtRGR�TXH�DEDUFD�GHVGH�MXOLR�GH������D�PDU]R�GH

�����
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������3URSRVLFLRQHV�3ODQWHDGDV�

'DGR� HO� FDUiFWHU� GH� OD� LQYHVWLJDFLyQ� GHVDUUROODGD� HQ� &S*�� WDQWR� SRU� OD

WHPiWLFD�DERUGDGD�±)	$�\�VX�LPSDFWR�HQ�ORV�6&��\�HO�PpWRGR�HPSOHDGR�SDUD�OD

PLVPD��IRUPXODPRV�ODV�VLJXLHQWHV�SURSRVLFLRQHV�SDUD�VX�SRVWHULRU�FRQWUDVWDFLyQ�

3ULPHUD��� /RV� SURFHVRV� GH� FDPELR� HQ� OD� SURSLHGDG� GH� ORV� JUXSRV

PXOWLQDFLRQDOHV�DIHFWDQ�D�ORV�6&�GXUDQWH�\��VREUH�WRGR��GHVSXpV�GH�FHUUDU

OD�RSHUDFLyQ�GH�DGTXLVLFLyQ�

6HJXQGD��� 1R� WRGRV� ORV� HOHPHQWRV� GHO� 6&� VRQ� LJXDOPHQWH� VHQVLEOHV� D

FDPELRV�HQ�OD�SURSLHGDG�

7HUFHUD���(Q�FRQFUHWR��HQWHQGHPRV�TXH�ORV�FRPSRQHQWHV�QR�IRUPDOL]DGRV

VHUiQ�ORV�PHQRV�VXVFHSWLEOHV�GH�YHUVH�FDPELDGRV�SRU�HO�SURFHVR�GH�YHQWD�

&XDUWD���/DV�WpFQLFDV�SURSLDV�GH�OD�&S*�VH�HPSOHDQ�SDUD� OD� LQWURGXFFLyQ

GH�FDPELRV�HQ�HO�6&�GH�OD�RUJDQL]DFLyQ�YHQGLGD�

4XLQWD��� /D� UHODFLyQ� GH� LQIOXHQFLD� QR� HV� XQLGLUHFFLRQDO�� DVt� KHPRV

FRQVLGHUDGR�TXH� ORV�6&�WDPELpQ�SXHGHQ�LQIOXLU� HQ�HO�SURFHVR�GH�FDPELR

JHQHUDGR� SRU� ODV� QHJRFLDFLRQHV� SDUD� HO� WUDVSDVR� GH� OD� SURSLHGDG�� (VWD

LQIOXHQFLD�SXHGH�VHU�WDQWR�SRVLWLYD��VL�IDFLOLWD�HO�FDPELR��FRPR�QHJDWLYD��VL

OR�LQKLEH�

6H[WD���(Q�FXDOTXLHU�FDVR��HQWHQGHPRV�TXH� OD� LQIOXHQFLD�GHO�6&�VREUH�HO

SURFHVR� GH� FDPELR� VH� HMHUFH� YtD�� EiVLFDPHQWH�� FRPSRQHQWHV� QR

IRUPDOL]DGRV�GHO�PLVPR�
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6pSWLPD��� /D� $OWD� 'LUHFFLyQ� SXHGH� LQIOXLU� GHWHUPLQDQWHPHQWH� HQ� HO

UHVXOWDGR�ILQDO�GH�OD�RSHUDFLyQ�

������0pWRGR�

(Q� HO� ('&� TXH� KHPRV� HODERUDGR�� SRGHPRV� VHxDODU� TXH� REWXYLPRV

HYLGHQFLD� SDUD� SRGHU� FRPSUHQGHU� FyPR� IXQFLRQD� HO� 6&� HQ� XQD� HPSUHVD

HVSDxROD��VXEVLGLDULD�GH�XQ�JUXSR�TXtPLFR�LQJOpV��TXH�RSHUD�LQWHUQDFLRQDOPHQWH�

+HPRV�GH�GHFLU�TXH�DXQTXH�pVWH�QR�HUD�XQ�REMHWLYR�SULQFLSDO�GH�OD�LQYHVWLJDFLyQ

Vt� TXH� VH� FRQVLGHUy� FRPR� XQD� FRQGLFLyQ� QHFHVDULD� SDUD� VX� GHVDUUROOR��0iV� HQ

FRQFUHWR��GXUDQWH�HVWH�HVWXGLR�QRV�KHPRV�FHQWUDGR�HQ�GHWHUPLQDGDV�GLQiPLFDV�GH

FDPELR�TXH�SRGUtDQ�H[SOLFDU�FyPR�XQ�6&�GLVHxDGR�SDUD�XQ�FRQWH[WR�DQJORVDMyQ�

IXQFLRQD�EDMR�XQD�FXOWXUD�\�XQ�HVWLOR�GH�JHVWLyQ�GLIHUHQWH�HQ�(VSDxD��

(Q� HVWH� VHQWLGR�� WDPELpQ� KHPRV� SRGLGR� REVHUYDU� OD� WUDQVIRUPDFLyQ� GHO

VLVWHPD� GHELGR� DO� DQXQFLR� GH� FDPELRV� LPSRUWDQWHV� HQ� OD� SURSLHGDG� GHO� JUXSR

EDMR�XQDV�FLUFXQVWDQFLDV�LQXVXDOHV��GHELGR�D�OD�H[FHVLYD�GLODWDFLyQ�HQ�HO�WLHPSR

GHO�SURFHVR�GH�QHJRFLDFLyQ�GH�OD�RSHUDFLyQ�GH�DGTXLVLFLyQ��HQ�XQD�SULPHUD�IDVH�

\�D�XQ�FDPELR�GH�RUJDQL]DFLyQ�DGTXLUHQWH�DO�ILQDO�GHO�PLVPR�

)LQDOPHQWH�� QRV� JXVWDUtD� LQGLFDU� TXH� SDUD� HO� GHVDUUROOR� GHO� FDVR� KHPRV

VHJXLGR�OD�DSUR[LPDFLyQ�FRQRFLGD�FRPR�$QiOLVLV�GH�3URFHVRV��3HWWLJUHZ��������

FRQ� HO� ILQ� GH� DOFDQ]DU� XQD� PD\RU� FRQVLVWHQFLD� LQWHUQD� HQ� ORV� UHVXOWDGRV� GH

QXHVWUR� HVWXGLR��(QWUH� ODV� DVXQFLRQHV� LPSOtFLWDV� HQ� pVWD�� DO� UHDOL]DU� HO� ('&�GH

7(6$�KHPRV�

������������������������������ ����������������������������
�� %ODQFR� \� RWURV� ������� DQDOL]D� OD� UHODFLyQ� HQWUH� ODV� FXOWXUDV� HPSUHVDULDOHV� GH� FRPSDxtDV
PXOWLQDFLRQDOHV�\�RWUDV�FRQ�ODV�TXH�WUDEDMDQ�HQ�(VSDxD�
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D���(VWXGLDGR�HO�SURFHVR�GH�FDPELR�D�ORV�GLIHUHQWHV�QLYHOHV�GH�DQiOLVLV�TXH

KDQ� FRQIRUPDGR� VX� FRQWH[WR�� &RPR� PRVWUDUHPRV� HQ� ORV� HStJUDIHV

SRVWHULRUHV��SUHVWDPRV�DWHQFLyQ�D�ORV�GLIHUHQWHV�LQGLYLGXRV�LPSOLFDGRV�HQ

HO� IHQyPHQR�HVWXGLDGR��DQDOL]iQGRORV� WDPELpQ�D�QLYHO�GH�JUXSR�±&RPLWp

GH� 'LUHFFLyQ�� PLHPEURV� GH� ORV� GLIHUHQWHV� GHSDUWDPHQWRV�� HWF��� \�

ILQDOPHQWH� QRV� SUHRFXSDPRV� GH� 7(6$� FRPR� RUJDQL]DFLyQ�� DO� DERUGDU

DVSHFWRV�FRPR�D�VX�SRVLFLyQ�GHQWUR�GH�7*/��GH�,&(�\��PiV�DPSOLDPHQWH�

HQ�HO�VHJPHQWR�GHO�ELy[LGR�GH�WLWDQLR��HQ�UHODFLyQ�FRQ�VXV�FRPSHWLGRUHV�

HWF��$IURQWDU�HO�HVWXGLR�GHVGH�HVWD�WULSOH�GLPHQVLyQ�SRVLELOLWD�FRQRFHU�ODV

P~OWLSOHV�LQWHUUHODFLRQHV�TXH�H[LVWHQ�HQWUH�HOODV�

E��� ([DPLQDGR� ODV� SRVLEOHV� LQWHUFRQH[LRQHV� WHPSRUDOHV� GHO� SURFHVR� GH

&2��$Vt�� DQDOL]DPRV� OD�HYROXFLyQ�KLVWyULFD�GH� OD� LQGXVWULD�TXtPLFD��SDUD

SRVWHULRUPHQWH� FHQWUDUQRV� HQ� ORV� RUtJHQHV� GH� OD� RSHUDFLyQ�� OR� TXH� QRV

SHUPLWH�FRPSUHQGHU�PHMRU�OD�VLWXDFLyQ�SRU�OD�TXH�DWUDYHVDED�7(6$��$�VX

YH]�� HVWD� FRQH[LyQ� FRQ� HO� SDVDGR� VHUi� HO� FRPSRQHQWH� H[SOLFDWLYR� PiV

LPSRUWDQWH�SDUD�HQWHQGHU�VX�IXWXUR�SUy[LPR�

F���$QDOL]DGR�HQ�TXp�PHGLGD�HO�FRQWH[WR�HV�SURGXFWR�GH�OD�DFFLyQ�GH� ORV

PLHPEURV� GH�7(6$�\� YLFHYHUVD�� 3RU� OR� WDQWR�� QRV� SUHRFXSDPRV� SRU� ODV

SRVLEOHV�UHODFLRQHV�ELGLUHFFLRQDOHV�TXH�SRGUtDQ�GDUVH�HQWUH�HO�FRQWH[WR�GHO

SURFHVR�\�ODV�DFFLRQHV�TXH�VH�GHVDUUROODQ��3RU�HMHPSOR��KHPRV�HVWXGLDGR

HO�SDSHO�GH�OD�$OWD�'LUHFFLyQ�HQ�HO�SURFHVR�GH�YHQWD�GH�7(6$�

G��� 3DUD� UHDOL]DU� WRGR� HOOR�� QHFHVDULDPHQWH�� WXYLPRV� TXH� DGRSWDU� XQD

SHUVSHFWLYD� KROtVWLFD� TXH� QRV� SHUPLWLHVH� FRQVLGHUDU� HO�PD\RU� Q~PHUR� GH

YDULDEOHV� SRVLEOHV� GH� ODV� TXH� LQWHUYHQtDQ� HQ� HO� SURFHVR� GH� FDPELR

HVWXGLDGR�
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����$QiOLVLV�(PStULFR�GHO�,PSDFWR�GHO�3URFHVR�GH�9HQWD�

(Q�HVWH�HStJUDIH�H[SRQGUHPRV�ORV�UHVXOWDGRV�GHO�('&�UHDOL]DGR�HQ�7(6$�

3DUD� HOOR�� KHPRV� HVWUXFWXUDGR� HVWH� HStJUDIH� GH� OD� VLJXLHQWH� IRUPD�� ���

FRPHQ]DPRV�H[SRQLHQGR�OD�GHVFULSFLyQ�GH�ODV�UD]RQHV�TXH�KDFtDQ�GH�7(6$�XQD

RUJDQL]DFLyQ� DSURSLDGD� SDUD� HVWXGLDUOD� GH� DFXHUGR� D� ORV� ILQHV� GH� QXHVWUD

LQYHVWLJDFLyQ�� DVt� FRPR� SDUD� SRGHU� FRQWUDVWDU� ODV� SURSRVLFLRQHV� LQLFLDOPHQWH

SODQWHDGDV�� ���� FRQWH[WXDOL]DPRV� OD� RUJDQL]DFLyQ�� HQ� WpUPLQRV� GH� HYROXFLyQ

KLVWyULFD�GH�OD�LQGXVWULD�HQ�OD�TXH�RSHUD��DQiOLVLV�GHO�VHJPHQWR�GRQGH�RSHUD��GH

ORV�JUXSRV�LQGXVWULDOHV�D�ORV�TXH�SHUWHQHFH��\�GHVWDFDPRV�ODV�FDUDFWHUtVWLFDV�PiV

VREUHVDOLHQWHV� GH� 7(6$�� ���� GHVFULELPRV� ODV� GLIHUHQWHV� IDVHV� SRU� ODV� TXH� KD

SDVDGR�HO�HVWXGLR�GH�FDPSR�ORQJLWXGLQDO�TXH�GHVDUUROODPRV�\�FXiOHV�KDQ�VLGR�ODV

GLYHUVDV� WpFQLFDV� GH� UHFRJLGD� GH� GDWRV� \� E~VTXHGD� GH� HYLGHQFLD� VREUH� HO

IHQyPHQR� HVWXGLDGR�� ���� HVWXGLDPRV� GHWDOODGDPHQWH� HO� 6&� GH� 7(6$� VHJ~Q� HO

PRGHOR�TXH�GHVDUUROODPRV�SDUD�VX�HVWXGLR�HQ�HO�&DStWXOR�,,,��*UiILFR�����\��HQ

~OWLPR� OXJDU�� ���� DQDOL]DPRV� HO� SURFHVR� GH� YHQWD� HQ� HO� TXH� VH� KD� YLVWR

LQYROXFUDGD�7(6$��DVt�FRPR�HO�LPSDFWR�GH�pVWH�VREUH�VX�6&�\�YLFHYHUVD�

������$GHFXDFLyQ�GH�7(6$�DO�3HUILO�2UJDQL]DWLYR�D�,QYHVWLJDU�

3UHYLDPHQWH� D� OD� H[SRVLFLyQ� GH� ODV� UD]RQHV� TXH� KDFHQ� GH� 7(6$� XQD

RUJDQL]DFLyQ� FRQ� XQ� SHUILO� DGHFXDGR� SDUD� HO� HVWXGLR� GHO� LPSDFWR� GH� ODV� )	$

VREUH� ORV� 6&�� HQWHQGHPRV� TXH� HV� QHFHVDULR� DQDOL]DU� ORV� DQWHFHGHQWHV� TXH

SURYRFDQ�HVWD�RSHUDFLyQ�GH�DGTXLVLFLyQ�SRUTXH�HVWR�QRV�D\XGDUi�D�FRPSUHQGHU

PHMRU�ODV�SRVLEOHV�UD]RQHV�GH�OD�YHQWD�GH�7(6$�

������������������������������ ����������������������������
�
�9pDVH�HO�*UiILFR����VREUH�ODV�UHODFLRQHV�HQWUH�7(6$�\�ORV�GLIHUHQWHV�JUXSRV�
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$Vt�� KHPRV� GH� GHVWDFDU� TXH� 7*/� DWUDYHVDED� SRU� XQD� VLWXDFLyQ� GH� FULVLV

ILQDQFLHUD�HQ�ORV�~OWLPRV�DxRV��$QH[R�����SURYRFDGD�WDQWR�SRU�7(6$�FRPR�SRU

ODV�RWUDV�SODQWDV�GH�SURGXFFLyQ�GHO� JUXSR��/RV�PDORV� UHVXOWDGRV� ILQDQFLHURV� \�

SRU� WDQWR��HO�QR�KDEHU� UHSDUWLGR�GLYLGHQGRV�HQ�YDULRV�HMHUFLFLRV�D�SULQFLSLRV�GH

ORV�����PRYLy�D�,PSHULDO�&KHPLFDO�,QGXVWULHV��,&,��D�HPSUHQGHU�XQD�HVWUDWHJLD

GH� FRQFHQWUDFLyQ� GH� VX� FDUWHUD� GH� QHJRFLRV� �$QyQLPR�� ����G�� $OSHURZLF]�

����D�� HQ� VX� Q~FOHR� GH� DFWLYLGDGHV�� OR� TXH� VXSXVR� HO� LQLFLR� GH� XQ� SURFHVR� GH

YHQWD� GH� WRGRV� DTXHOORV� QHJRFLRV� FRQVLGHUDGRV� SHULIpULFRV�� FDUDFWHUL]DGRV� SRU

UHQWDELOLGDGHV� FtFOLFDV� \� SRU� GHEDMR� GH� OD� PHGLD� GHO� JUXSR��� /D� UD]yQ� TXH

VXE\DFH� HQ� HVWD� GHFLVLyQ� OD� HQFRQWUDPRV� DO� DQDOL]DU� OD� HVWUDWHJLD� GH� OD

FRUSRUDFLyQ�YHQGHGRUD��FX\R�SULQFLSDO�REMHWLYR��VHJ~Q�ODV�SDODEUDV�GH�VX�&KLHI

([HFXWLYH�DO�FRPHQWDU�ORV�UHVXOWDGRV�GH�OD�FRUSRUDFLyQ�HQ�������HV�³FUHDU�YDORU

SDUD�ORV�FOLHQWHV�\�DFFLRQLVWDV�GHO�JUXSR´��(VWR�VH�KD�WUDGXFLGR�HQ�OD�DGRSFLyQ

GH�XQD�SROtWLFD�FRQVHUYDGRUD�SRU� OD�TXH� ,&,� VH�HVWi�GHVSUHQGLHQGR�GH� DTXHOORV

QHJRFLRV�TXH�SXHGDQ�SHUMXGLFDU�ORV�LQWHUHVHV�GHO�JUXSR�GH�SUHVLyQ�SULQFLSDO�HQ�OD

FXOWXUD�HPSUHVDULDO�DQJORVDMRQD��ORV�DFFLRQLVWDV�

(VWD� HVWUDWHJLD� GH� FDPELR� GH� FRPSRVLFLyQ� HQ� OD� FDUWHUD� GH� QHJRFLRV� GH

,&,��DSXQWDED�KDFLD�HO�LQLFLR�GH�ODUJDV�QHJRFLDFLRQHV�SDUD�FRPSOHWDU�HO�FDPELR

HQ�OD�SURSLHGDG�GH�7*/�GHVGH�,&,�KDFLD�RWUD�PXOWLQDFLRQDO�

8QD� YH]� FRPHQWDGDV� ODV� SULQFLSDOHV� LQFLGHQFLDV� D� QLYHO� GH� JUXSR� TXH

SURYRFDURQ� HO� LQLFLR� GH� OD� RSHUDFLyQ� TXH� DQDOL]DPRV� SRVWHULRUPHQWH�� QRV

JXVWDUtD� FRQFUHWDU� ODV� GRV� SULQFLSDOHV� UD]RQHV� TXH�QRV� OOHYDURQ� D� HOHJLU� 7(6$

FRPR�RUJDQL]DFLyQ�D�HVWXGLDU�

������������������������������ ����������������������������
�� (Q� OD� LQGXVWULD� TXtPLFD� ORV� QHJRFLRV� TXH� WLHQHQ� HVWDV� FDUDFWHUtVWLFDV� VH� LGHQWLILFDQ� FRPR
FRPPRGLWLHV�R�TXtPLFD�LQGXVWULDO�
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D��� (Q� SULPHU� OXJDU�� HVWD� FRPSDxtD� KD� SDVDGR� SRU� XQ� LPSRUWDQWH� SURFHVR� GH

FDPELR�GH�SURSLHGDG��7UDV�pVWH��ODV�DFFLRQHV�GHO�JUXSR�TXH�HUDQ�SURSLHGDG�HQ�VX

WRWDOLGDG�GH� ,&,�� IXHURQ� ILQDOPHQWH� DGTXLULGDV� SRU� XQD� LPSRUWDQWH� FRUSRUDFLyQ

TXtPLFD� D� QLYHO� PXQGLDO�� +XQWVPDQ� &RUSRUDWLRQ�� 'HVGH� TXH� FRPHQ]DUD� HO

SURFHVR�GH�DGTXLVLFLyQ�HQ�MXOLR�GH�������KDVWD�TXH�VH�FHUUy�OD�RSHUDFLyQ�HQ�MXQLR

GH� ������ SRGHPRV� GLVWLQJXLU� GRV� JUDQGHV� SHUtRGRV�� ���� OD� QHJRFLDFLyQ� FRQ

'X3RQW� \�� SRVWHULRUPHQWH�� ���� FRQ� +XQWVPDQ� &RUSRUDWLRQ�� $PEDV� VHUiQ

HVWXGLDGDV�HQ�HVWH�HStJUDIH�

(Q� GHILQLWLYD�� HVWD� VLWXDFLyQ� GH� &2� SURYRFDGR� SRU� XQ� FDPELR� HQ� OD

SURSLHGDG�WHQtD�XQ�DOWR�SRWHQFLDO�SDUD�DIHFWDU��D�FRUWR�R�ODUJR�SOD]R��D�WRGRV�ORV

GHSDUWDPHQWRV�GH�7(6$��SHUR�VREUH�WRGR�D�ORV�GH�&RQWDELOLGDG��$GPLQLVWUDFLyQ�

6LVWHPDV� GH� ,QIRUPDFLyQ� \�� ILQDOPHQWH�� 6HJXULGDG��+LJLHQH� \�0HGLRDPELHQWH�

SRU�WUDWDUVH�GH�ODV�iUHDV�PiV�UHOHYDQWHV�SDUD�HO�&*�GH�7(6$��$Vt��ORV�SURFHVRV

GH� &*�� HUDQ� VXVFHSWLEOHV� GH� H[SHULPHQWDU�� HQ� PD\RU� R� PHQRU� PHGLGD�� XQD

UHRULHQWDFLyQ�SDUD�DGDSWDUVH�D�ORV�FDPELRV�HQ�OD�IRUPD�GH�HQWHQGHU�OD�JHVWLyQ�HQ

7(6$�SRU�ORV�QXHYRV�SURSLHWDULRV��)LQDOPHQWH��WRGR�OR�DQWHULRU�VH�UHIOHMD�HQ�HO

6&�GH�OD�RUJDQL]DFLyQ�

E���(Q�VHJXQGR�OXJDU��RWUD�UD]yQ�GH�PHQRU�SHVR�TXH�QRV�KD�OOHYDGR�D�VHOHFFLRQDU

7(6$��KD�VLGR�HO�GHVDUUROOR�GH�XQ�SURJUDPD�GH� UHGXFFLyQ�GH�FRVWHV�HQ�WRGD�OD

IDFWRUtD�

(VWH�SURJUDPD�GH�FDPELR�LQWHQFLRQDGR�GH�DVSHFWRV�FODYHV�GH�OD�JHVWLyQ�GH

7(6$�� HQ� JHQHUDO�� \� GH� ORV� FRVWHV� HQ� SDUWLFXODU�� FRPHQ]y� WUHV� DxRV� DQWHV� GH

LQLFLDU� QXHVWUR� HVWXGLR� FXDQGR� XQD� ILUPD� FRQVXOWRUD� UHDOL]y� XQ� HVWXGLR� GH� OD

JHVWLyQ�\�GH�ODV�SHUVSHFWLYDV�GH�QHJRFLR�SDUD�HO�JUXSR�7*/��(O�UHVXOWDGR�GH�HVWH

DQiOLVLV�IXHURQ�XQDV�UHFRPHQGDFLRQHV�TXH�DO�ILQDO�VH�PDWHULDOL]DURQ�HQ�DFFLRQHV
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SDUD�OD�JHVWLyQ�\�SDUD�HO�FRQWURO�\�UHGXFFLyQ�GH�FRVWHV��LQFLGLHQGR�HVSHFLDOPHQWH

HQ�ORV�GH�IDEULFDFLyQ�

������&RQWH[WR�H�+LVWRULD�

6LJXLHQGR� D� 3HWWLJUHZ� �������� HVWLPDPRV� QHFHVDULR� FRQWH[WXDOL]DU

KLVWyULFDPHQWH� HO� FDVR�� 3DUD� HOOR�� QRV� FHQWUDPRV� IXQGDPHQWDOPHQWH� HQ� OD

HYROXFLyQ�\�HQ�ODV�SULQFLSDOHV�WHQGHQFLDV�GH�OD� LQGXVWULD�\�GHO�VHJPHQWR�GRQGH

RSHUD�OD�HPSUHVD��DVt�FRPR�GH�OD�RUJDQL]DFLyQ�HQ�Vt��\D�TXH�D\XGDUi�D�LQWHUSUHWDU

ORV�DFRQWHFLPLHQWRV�TXH�SUHWHQGHPRV�DQDOL]DU�

$Vt�� SRGUHPRV� FRPSUREDU� FRPR� DOJXQDV� WHQGHQFLDV� JHQHUDOHV� GH� OD

LQGXVWULD�VH�SXHGHQ�LGHQWLILFDU�HQ�7(6$��SRU�HMHPSOR��ORV�FRQVWDQWHV�FDPELRV�GH

SURSLHGDG�� OD�FUHDFLyQ�GH� MRLQW�YHQWXUHV�� OD�XELFDFLyQ�GH� ODV�SODQWDV�HQ� OXJDUHV

FHUFDQRV�D�ODV�SULQFLSDOHV�PDWHULDV�SULPDV��ODV�HVWUXFWXUDV�GH�FRVWHV�HQ�ODV�TXH�OD

PDQR� GH� REUD� QR� HV� GH� JUDQ� LPSRUWDQFLD�� OD� FRQWLQXD� LQYHUVLyQ� HQ� ,�'�� OD

LQYHVWLJDFLyQ�HQ�FXHVWLRQHV�PHGLRDPELHQWDOHV��HWF�

��������+LVWRULD�\�7HQGHQFLDV�$FWXDOHV�GH�OD�,QGXVWULD�4XtPLFD�

'DGR�TXH� WDQWR� OD� RUJDQL]DFLyQ� FRPR� VXV� SURSLHWDULRV� �7*/� H� ,&,�� VRQ

LQJOHVHV�� QRV� SDUHFH� RSRUWXQR� H[SRQHU� XQDV� EUHYHV� QRWDV� VREUH� HO� RULJHQ� \

HYROXFLyQ� GH� OD� LQGXVWULD� TXtPLFD� HQ� HVWH� SDtV�� $VLPLVPR�� WUDWDUHPRV� ODV

SULQFLSDOHV�WHQGHQFLDV�DFWXDOHV�D�QLYHO�PXQGLDO�

(O�RULJHQ�GH�OD�LQGXVWULD�TXtPLFD�HQ�HO�5HLQR�8QLGR�GDWD�GH�SULQFLSLRV�GHO

VLJOR� ;,;�� FRLQFLGLHQGR� FRQ� � HO� QDFLPLHQWR� GH� OD� 5HYROXFLyQ� ,QGXVWULDO�
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3RVWHULRUPHQWH��GHVGH�ORV�DxRV�����GHVWDFD�XQD�UiSLGD�H[SDQVLyQ��VREUH�WRGR�HQ

HO� VHJPHQWR� GH� OD� TXtPLFD� RUJiQLFD�� (VWD� WHQGHQFLD� WDPELpQ� VH� GLy� HQ� OD

SHWURTXtPLFD�XQ�SRFR�PiV�WDUGH��GHVGH�ORV�DxRV����

3RVWHULRUPHQWH�� OD�YHORFLGDG� FRQ�TXH� HVWDED� GHVDUUROOiQGRVH� OD� LQGXVWULD

VXIULy�XQD�GLVPLQXFLyQ�GHELGR� D� OD� UHFHVLyQ�GH� ORV� ��� \� ORV� HOHYDGRV� WLSRV�GH

LQWHUpV� YLJHQWHV� GXUDQWH� HVD� GpFDGD�� \D� TXH� HVWR� SURYRFy� XQ� LPSRUWDQWH

HQFDUHFLPLHQWR� GH� ODV� IXHQWHV� GH� ILQDQFLDFLyQ�SDUD� XQD� LQGXVWULD� FDUDFWHUL]DGD

SRU�QHFHVLWDU�HOHYDGRV�YRO~PHQHV�GH�FDSLWDO�

6LQ�HPEDUJR��OD�LQGXVWULD�KD�GHVWDFDGR�SRU�VX�DOWD�FRQWULEXFLyQ�DO�3,%�GHO

5HLQR�8QLGR��.H\�5HSRUW���������KHFKR�TXH�OOHYy�D�OD�$VRFLDFLyQ�GH�,QGXVWULDV

4XtPLFDV��&KHPLFDO�,QGXVWU\�$VVRFLDWLRQ��������D�DILUPDU�TXH�VH�WUDWDED�GH�XQD

GH�ODV�PiV�IXHUWHV�\�FRPSHWLWLYDV�D�QLYHO�LQWHUQDFLRQDO�

&DEUtD�GHVWDFDU�TXH�ORV�JUDQGHV�JUXSRV�LQGXVWULDOHV�TXtPLFRV�LQJOHVHV�KDQ

YHQLGR� VLJXLHQGR� XQD� SROtWLFD� DFWLYD� GH� LQYHUVLyQ� HQ� HO� H[WUDQMHUR�� $Vt�� FDVL

WRGRV�HOORV�SRVHHQ�SODQWDV�GH�SURGXFFLyQ�SRU� WRGR�HO�PXQGR��DOJXQRV�GH�HOORV�

FRPR�HV�HO�FDVR�GHO�,&,��HVWiQ�SUHVHQWHV�HQ�ORV�FLQFR�FRQWLQHQWHV�\�HQ�PiV�GH���

SDtVHV��

(Q�WpUPLQRV�JHQHUDOHV��HQ�OD�LQGXVWULD�VH�WLHQGH�D�HPSOHDU�SRFDV�PDWHULDV

SULPDV� SDUD� OD� IDEULFDFLyQ� GH� VXV� SURGXFWRV�� 3RU� OR� WDQWR�� HO� FRVWH� GH

DSURYLVLRQDPLHQWR�QR�VXHOH�VHU�PX\�HOHYDGR��HQ�SDUWLFXODU�VL�FRQVLGHUDPRV�TXH

ODV� SODQWDV� TXtPLFDV� HVWiQ� QRUPDOPHQWH� FRQVWUXLGDV� FHUFD� GH� ODV� IXHQWHV

QDWXUDOHV� GH� DOJXQR�� R� GH� WRGRV� ORV� PDWHULDOHV� QHFHVDULRV� SDUD� VXV� SURFHVRV

������������������������������ ����������������������������
�� 3DUD� DFFHGHU� D� XQD� OLVWD� FRPSOHWDPHQWH� DFWXDOL]DGD� GH� ORV� SDtVHV� GRQGH� RSHUDQ� ODV
FRPSDxtDV�SHUWHQHFLHQWHV�DO�JUXSR� ,&,��SXHGH�FRQVXOWDUVH� OD� VLJXLHQWH�GLUHFFLyQ�GH� ,QWHUQHW�
KWWS���ZZZ�LFL�FRP�FRUSRUDWH�DGGUHVV�LQGH[�KWP�
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SURGXFWLYRV�� eVWH� HV� HO� FDVR� GH� 7(6$� TXH� REWLHQH� DOJXQDV� GH� VXV� SULQFLSDOHV

PDWHULDV� SULPDV�� FRPR� HO� VXOIDWR�� GH� OD� ULEHUD� GHO� FHUFDQR� 5tR� 7LQWR� SDUD� HO

WUDWDPLHQWR� GH� OD� SULQFLSDO� PDWHULD� SULPD�� OD� LOPHQLWD�� VXVWDQFLD� PX\� ULFD� HQ

ELy[LGR�GH�WLWDQLR�TXH�7(6$�LPSRUWD�GHVGH�$XVWUDOLD�

2WUD�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�LQGXVWULD�HV�TXH�QR�HV�LQWHQVLYD�HQ�PDQR

GH�REUD��1R�REVWDQWH�� HO� LPSDFWR�GH� HVWH� FRVWH� VREUH� ORV�PHUFDGRV�JOREDOHV� HV

WRGDYtD� LPSRUWDQWH�� SRU� OR� TXH� OD� LQPHQVD� PD\RUtD� GH� ODV� HPSUHVDV� VLJXHQ

EXVFDQGR�UHGXFLU�VXV�FRVWHV�GH�H[SORWDFLyQ�

8QD�GH� ODV�SULQFLSDOHV� UD]RQHV�GHO� UiSLGR�FUHFLPLHQWR�\�GHVDUUROOR�GH� OD

LQGXVWULD�KD�VLGR�OD�LPSRUWDQWH�LQYHUVLyQ�HQ�,�'��(VWD�IXQFLyQ�HVWi�FHQWUDOL]DGD

HQ�7*/��SRU�OR�TXH�GHVGH�7(6$�QR�VH�WRPDQ�GHFLVLRQHV�LPSRUWDQWHV�DO�UHVSHFWR�

/DV� HOHYDGDV� LQYHUVLRQHV� HQ� ,�'�� KDQ� SURYRFDGR� XQ� DOWR� HQGHXGDPLHQWR� DO

ILQDQFLDUVH�HVWDV�DFWLYLGDGHV��HQ�JUDQ�SDUWH��FRQ�IXHQWHV�H[WHUQDV�

/D� LQGXVWULD�HV�FRQVLGHUDGD�D�QLYHO�JOREDO�FRPR�PDGXUD�\�HO�Q~PHUR�GH

QXHYDV�SDWHQWHV�UHJLVWUDGDV�SDUD�PXFKRV�SURGXFWRV�HVWi�HVWDELOL]DGR�R��LQFOXVR�

GLVPLQX\HQGR��(O�VHFWRU�GH�OD�TXtPLFD�EiVLFD�KD�HVWDGR��\�VH�HQFXHQWUD�D~Q��HQ

XQD� VLWXDFLyQ� GH� VREUHFDSDFLGDG� SURGXFWLYD�� (VWH� H[FHVR� GH� FDSDFLGDG� VH

SURGXFH� HQ� PXFKRV� VHFWRUHV� SRU� OD� FUHFLHQWH� FRPSHWHQFLD� \� OD� DSDULFLyQ� GH

QXHYDV� WHFQRORJtDV� TXH� KDQ� VXSXHVWR� XQD� SURIXQGD� WUDQVIRUPDFLyQ� GH� ORV

SURFHVRV�SURGXFWLYRV��*DUULGR��������S��������(Q�HVWH�VHQWLGR��FDEUtD�UHVDOWDU�ODV

SDODEUDV�TXH�HO�&KDLUPDQ�GH�,&,�GLULJtD�D�OD�6RFLHW\�RI� WKH�&KHPLFDO�,QGXVWU\�

HQ� DEULO� GH� ������ FXDQGR� DILUPDED� TXH� ³HQ� OD� DFWXDOLGDG� HQ� VX� FRPSDxtD� VH

HQIUHQWDEDQ�D� ORV�PLVPRV�SUREOHPDV�GH�KDFH����DxRV�� OD� VREUHFDSDFLGDG�\� HO

FDUiFWHU�FtFOLFR�GH�VXV�QHJRFLRV��(VWR�QR�TXLHUH�GHFLU�TXH�QR�VH�KD\D�LQWHQWDGR

������������������������������ ����������������������������
��3DUD�DFFHGHU�DO�WH[WR�FRPSOHWR�GH�HVWD�SRQHQFLD�VH�SXHGH�FRQVXOWDU�OD�VLJXLHQWH�GLUHFFLyQ�GH
LQWHUQHW��KWWS���ZZZ�LFL�FRP�FRUSRUDW�SUHVV�SU�������KWP�
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DIURQWDUORV�� +D� KDELGR� DOJR� PiV� TXH� XQD� UHIRUPD� EiVLFD� HQ� OD� LQGXVWULD

TXtPLFD�HXURSHD�HQ�ORV�~OWLPRV����DxRV��PiV�GH�OR�TXH�KD\D�KDELGR�HQ�QLQJXQD

RWUD� SDUWH� HQ� HO� PXQGR�� SHUR� KDVWD� DKRUD� HVWR� QR� KD� VROYHQWDGR� ORV

PHQFLRQDGRV�SUREOHPDV´�

$GHPiV�� HVWRV� SUREOHPDV� GH� OD� LQGXVWULD� KD\� TXH� FRQWH[WXDOL]DUORV� HQ

HQWRUQRV�GRQGH�WUDGLFLRQDOPHQWH�ORV�FRVWHV�GH�PDQR�GH�REUD�KDQ�VLGR�EDMRV�� OD

PD\RUtD� GH� ODV� GLYLVDV� VRQ� LQHVWDEOHV� \� VH� KD� SURGXFLGR� XQD� LQREVHUYDQFLD

JHQHUDO�GH�ORV�SRFRV�FRQWUROHV�PHGLRDPELHQWDOHV�H[LVWHQWHV��FXDQGR�ORV�KDEtD�

(VWH�SDQRUDPD�KD�SURYRFDGR�XQ�LQFUHPHQWR�HQ�OD�FRPSHWHQFLD��OR�TXH�KD

SURYRFDGR� TXH� ORV� UHVSRQVDEOHV� GH� ODV� HPSUHVDV� XELFDGDV� HQ� SDtVHV

GHVDUUROODGRV�WHQJDQ�TXH�UHHVWUXFWXUDU�VXV�SROtWLFDV�GH�SURGXFW�PL[�R�FDUWHUDV�GH

SURGXFWRV�� RULHQWiQGRVH� ILQDOPHQWH� KDFLD� XQD� SURGXFFLyQ� PiV� HVSHFLDOL]DGD�

FRPR�HV�HO�FDVR�GH�ODV�HVSHFLDOLGDGHV�R�ILQH�FKHPLVWU\�

$XQTXH�HO�5HLQR�8QLGR�HV�XQ�H[SRUWDGRU�QHWR�GH�SURGXFWRV�TXtPLFRV��VXV

LPSRUWDFLRQHV� VRQ� HOHYDGDV� HQ� UHODFLyQ� FRQ� OD� GHPDQGD� LQWHUQD� DSDUHQWH�� HV

GHFLU��HO�YROXPHQ�ILQDO�GH�SURGXFWRV�WHUPLQDGRV�TXH�VH�FRQVXPHQ�HQ�HO�SURSLR

SDtV�� (VWH� KHFKR� SRQH� GH� PDQLILHVWR� TXH� XQ� HOHYDGR� SRUFHQWDMH� GH� ODV

LPSRUWDFLRQHV� VH� LQFRUSRUDQ� D� SURFHVRV� SURGXFWLYRV� FRPR� FRPSRQHQWHV

LQWHUPHGLRV�GH� DUWtFXORV� ILQDOHV��(O� DXPHQWR�GH� OD�RIHUWD� HQ� HO� VHJPHQWR�GH� OD

TXtPLFD�LQGXVWULDO�SDUD�VDWLVIDFHU�HVWD�FUHFLHQWH�GHPDQGD�HQ�HO�5HLQR�8QLGR��KD

VXSXHVWR�XQDV�PD\RUHV�H[SHFWDWLYDV�GH�FUHFLPLHQWR�HQ�OD�LQGXVWULD��DVt�FRPR�GH

OD�FRPSHWHQFLD��SDUWLFXODUPHQWH��HQ�HO�PHQFLRQDGR�VHJPHQWR�

3RU� RWUR� ODGR�� OD� HYROXFLyQ� UHFLHQWH� GH� OD� LQGXVWULD� TXtPLFD� VH� KD

FDUDFWHUL]DGR� SRU� XQ� LQFUHPHQWR� LPSRUWDQWH� HQ�� ���� HO� Q~PHUR� GH� )	$�� HQ� OD

PHGLGD� HQ� TXH� ODV� FRPSDxtDV� KDQ� LQWHQWDGR� EHQHILFLDUVH� GH� ODV� HFRQRPtDV� GH
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���

HVFDOD�\�GH�ODV�VLQHUJLDV�GHQWUR�GH�OD�LQGXVWULD�\�����OD�FDQWLGDG�GH�RSHUDFLRQHV

GH� MRLQW�YHQWXUH��HPSUHQGLGDV��GHVWDFDQGR�GH�PDQHUD�SDUWLFXODU�DOJXQRV�SDtVHV

GH�OD�]RQD�GHO�3DFtILFR��VXGHVWH�DVLiWLFR�\��SDUWLFXODUPHQWH��&KLQD�GHELGR�DO�DOWR

SRWHQFLDO�GH�VXV�PHUFDGRV�HPHUJHQWHV�

2WUR�IDFWRU�GHWHUPLQDQWH�D�FRQVLGHUDU�SDUD�FRPSUHQGHU�OD�HYROXFLyQ�GH�OD

LQGXVWULD�TXtPLFD��HV�OD�SUHVHUYDFLyQ�PHGLRDPELHQWDO��(VWR�VH�GHEH�EiVLFDPHQWH

DO�HIHFWR�SURGXFLGR�SRU�GHWHUPLQDGDV�FDWiVWURIHV�PHGLRDPELHQWDOHV��TXH�VH�KDQ

SURGXFLGR�GHVGH�ORV�����(Q�HVWH�VHQWLGR��OD�LQGXVWULD�TXtPLFD�KD�VLGR�DFXVDGD�GH

SURYRFDU�� GLUHFWD� R� LQGLUHFWDPHQWH�� PD\RUHV� WDVDV� GH� HQIHUPRV� GH� FiQFHU�� GH

QDFLPLHQWRV� FRQ� PDOIRUPDFLRQHV�� GH� LQFHQGLRV�� GH� FRQWDPLQDFLyQ�� HWF�� 7RGR

HVWR� KD� SURYRFDGR� TXH� OD� RSLQLyQ� GH� OD� VRFLHGDG� VREUH� OD� UHSXWDFLyQ� GH� OD

LQGXVWULD�KD\D�VLGR�DOJR�PiV�TXH�QHJDWLYD�

/DV� HQIHUPHGDGHV� \� ODV� FDWiVWURIHV� QDWXUDOHV� UHIHULGDV� DQWHULRUPHQWH� QR

VyOR�KDQ�DXPHQWDGR�OD�SUHRFXSDFLyQ�\�HO�LQWHUpV�GH�OD�RSLQLyQ�S~EOLFD��VLQR�TXH

DGHPiV��KDQ�LPSXOVDGR�XQ�YLJRURVR�SURFHVR�OHJLVODWLYR�SDUD�VDQFLRQDU��LQFOXVR

HMHPSODUHV�� D� ODV� HPSUHVDV� TXH� QR� UHVSHWHQ� HVFUXSXORVDPHQWH� ODV� QRUPDV

UHJXODGRUDV�HQ�HVWD�PDWHULD��(VWD� WHQGHQFLD�� WDQWR�D�QLYHO�PXQGLDO�FRPR�HQ� ODV

GLVWLQWDV�QDFLRQHV��KD�OOHYDGR�D�ODV�HPSUHVDV�D�LQYHUWLU�HQRUPHV�FDQWLGDGHV��ELHQ

HQ�LQYHVWLJDU��ELHQ�HQ�DGTXLULU�QXHYDV�WHFQRORJtDV��SDUD�PHMRUDU�HO�WUDWDPLHQWR�GH

VXV� UHVLGXRV� \� HPLVLRQHV� FRQWDPLQDQWHV�� (Q� JHQHUDO�� HVWD� SUHVLyQ� SROtWLFD� \

VRFLDO� TXH� DIURQWDQ� ODV� HPSUHVDV� TXtPLFDV� HQ� UHODFLyQ� FRQ� OD� FXHVWLyQ

PHGLRDPELHQWDO�� HV� LQWHUSUHWDGD� FRPR� XQD� GHVYHQWDMD� FRPSHWLWLYD� SRU� ORV

������������������������������ ����������������������������
��(O�JUXSR�DO�TXH�SHUWHQHFH�7(6$�SDUWLFLSD�HQ�YDULDV�GH�HVWDV�H[SHULHQFLDV�GH�FRODERUDFLyQ
PXWXD�FRQ�RWURV�VRFLRV��LQFOXVR�FRQ�DOJXQRV�GH�VXV�FRPSHWLGRUHV�FRPR�RFXUUH�HQ�OD�SODQWD�GH
/DNH�&KDUOHV� HQ�/RXLVLDQD� HQ� $PpULFD� GHO� 1RUWH�� /D� MRLQW�YHQWXUH� GHQRPLQDGD�/RXLVLDQD
3LJPHQW�&R��SURGXFH�PiV�GH���������WRQHODGDV�GH�SLJPHQWR�GH�ELy[LGR�GH�WLWDQLR�DO�DxR�
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SURSLHWDULRV�GH�ODV�RUJDQL]DFLRQHV�HXURSHDV�FRQ�UHVSHFWR�D�DTXHOODV�TXH�RSHUDQ

HQ�RWUDV�SDUWHV�GHO�PXQGR�HQ�ODV�TXH�OD�UHJXODFLyQ�HVWi�PHQRV�GHVDUUROODGD�\�QR

HV�WDQ�VHYHUD�

��������(O�6HJPHQWR�GH�OD�4XtPLFD�,QGXVWULDO�HQ�TXH�2SHUD�7(6$�

8QD�YH]�DQDOL]DGDV�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�OD�LQGXVWULD�TXtPLFD�D

QLYHO� JOREDO�� SDVDPRV� D� FHQWUDUQRV� HQ� HO� VHJPHQWR� GRQGH� RSHUD� 7(6$�� OD

TXtPLFD�LQGXVWULDO��eVWH�WLHQH�XQD�GH�ODV�FLIUDV�GH�EHQHILFLR�PiV�DOWDV�HQ�HO�5HLQR

8QLGR�� FRQFUHWDPHQWH�� HO� ���� GHO� YDORU� DxDGLGR� JHQHUDGR� SRU� OD� LQGXVWULD

�+HDWRQ���������(VWH�VHFWRU�HVWi�FRPSXHVWR�SRU�WUHV�VHFWRUHV�

D���7UDWDPLHQWR�TXtPLFR�GH�DFHLWHV��JUDVDV�\�DURPDWL]DQWHV�

E���7HMLGRV��DGKHVLYRV�\�SHOtFXODV�DGKHVLYDV�

F��� 3URGXFWRV� TXtPLFRV� LQWHUPHGLRV� GH� PX\� YDULDGD� tQGROH�� SDUD� VX

SRVWHULRU�XVR�LQGXVWULDO�

(VWH� ~OWLPR� VXEVHFWRU� HV� HO� FDMyQ� GH� VDVWUH� GRQGH� HQWUDUtD� WRGR� DTXHOOR

TXH�QR�VH�LQFOX\H�HQ�ORV�DQWHULRUHV��6X�YROXPHQ�GH�DFWLYLGDG�HV�PX\�LPSRUWDQWH

GDGR� TXH� OD� GHPDQGD� GH� HVWRV� SURGXFWRV� LQWHUPHGLRV� HQ� OD� LQGXVWULD� HV� PX\

HOHYDGD��SXHV�VH�HPSOHDQ�HQ�YDULRV�VHJPHQWRV�GH�OD�PLVPD�SDUD�OD�REWHQFLyQ�GH

SURGXFWRV�WHUPLQDGRV�

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
��&RPR�HMHPSORV� UHFLHQWHV�HQ�(VSDxD��DFDHFLGRV�GXUDQWH�HO�GHVDUUROOR�GHO� HVWXGLR��GHEHPRV
KDFHU� UHIHUHQFLD� D� OD� URWXUD� GH� OD� EDOVD� FRQ� UHVLGXRV� GH� ODV� PLQDV� GH� $]QDOFyOODU� \� D� ORV
YHUWLGRV�FRQWDPLQDQWHV�HQ�OD�ULEHUD�GHO�5tR�7LQWR�HQ�+XHOYD�
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&RPR�YHUHPRV�D�FRQWLQXDFLyQ��HQ�7(6$�HVWDPRV�IUHQWH�D�XQD�FRPSDxtD

FX\D� DFWLYLGDG� VH� FHQWUD� HQ� HO� LQLFLR� GH� OD� FDGHQD� SURGXFWLYD�� \D� TXH� VX

SURGXFFLyQ� SDVD� HQ� VX� WRWDOLGDG� D� IRUPDU� SDUWH� GH� FRPSRQHQWHV� GH� GLIHUHQWHV

SURGXFWRV� ILQDOHV�� $GHPiV�� SRU� FXHVWLRQHV� GH� FDSDFLGDG� SURGXFWLYD� \

HFRQyPLFDV� PDQWLHQH� XQ� HOHYDGR� YROXPHQ� GH� WUDQVDFFLRQHV� GH� SURGXFWRV

VHPLWHUPLQDGRV��SXHV�HV�OD�SODQWD�FRQ�PHQRUHV�FRVWHV�GH�SURGXFFLyQ�GHQWUR�GH

7*/�SDUD� OD� SULPHUD� IDVH� GHO� SURFHVR�SURGXFWLYR� \� FRQ� XQD�PD\RU� FDSDFLGDG

LQVWDODGD�� (VWRV� FRPSRQHQWHV� VHPLWHUPLQDGRV� GHO� ELy[LGR� GH� WLWDQLR� VH

LQFRUSRUDQ� SRVWHULRUPHQWH� DO� SURFHVR� GH� RWUDV� SODQWDV� GHO� JUXSR� HQ� (XURSD� \

$VLD��GRQGH�VH�WUDQVIRUPDQ�HQ�SLJPHQWRV�WHUPLQDGRV�

��������7LR[LGH�*URXS�/LPLWHG��7*/��H�,PSHULDO�&KHPLFDO�,QGXVWULHV��,&,��

(Q� HVWH� DSDUWDGR� UHYLVDPRV� ORV� GDWRV� PiV� UHOHYDQWHV� SDUD� HO� FDVR� GH

DPERV�JUXSRV�� DVt� FRPR� VX� UHODFLyQ�� 7(6$�SHUWHQHFH� D�7*/�TXH� HV� D� VX� YH]

SURSLHGDG�GH�,&,��$PERV�VRQ�JUXSRV�LQGXVWULDOHV�LQJOHVHV�

(Q�FXDQWR�DO�SULPHUR�GH�HOORV��SRGHPRV�GHFLU�TXH�HV�XQR�GH�ORV�OtGHUHV�D

QLYHO�PXQGLDO�HQ�OD�SURGXFFLyQ�GH�ELy[LGR�GH�WLWDQLR��FRQFUHWDPHQWH��HV�HO�PD\RU

SURGXFWRU� HXURSHR� \� HQ� OD� DFWXDOLGDG� HO� WHUFHUR� HQ� HO� PXQGR� PX\� FHUFD� GHO

VHJXQGR��SRVLFLyQ�TXH�OOHJy�D�RFXSDU�HQ�ORV�~OWLPRV�DxRV��*UiILFR������(PSOHD�D

PiV�GH�������WUDEDMDGRUHV�HQ�VXV���SODQWDV�GH�SURGXFFLyQ����VLWXDGDV�HQ�FXDWUR

FRQWLQHQWHV�� $PpULFD� �((88� \� &DQDGi��� $VLD� �0DODVLD�� ÈIULFD� ±5HS~EOLFD

6XGDIULFDQD���(XURSD��)UDQFLD��&DODLV���(VSDxD��+XHOYD���,WDOLD��6FDUOLQR��\�GRV

SODQWDV�HQ�HO�5HLQR�8QLGR��*ULPE\�\�*UHDWKDP���

������������������������������ ����������������������������
���/DV�SODQWDV�VLWXDGDV�HQ�$PpULFD�GHO�1RUWH��((88�\�&DQDGi���QR�VH�HQFRQWUDEDQ�LQFOXLGDV
HQ�HO�SUHDFXHUGR�GH�YHQWD�GHO�JUXSR�FRQ�OD�PXOWLQDFLRQDO�'X3RQW�
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(O�ELy[LGR�GH�WLWDQLR�HV�XQ�SLJPHQWR�EODQFR�PX\�SXUR�HPSOHDGR�FRQ�XQ

H[FHOHQWH�UHQGLPLHQWR�\�YHUVDWLOLGDG��PRWLYRV�SRU�ORV�TXH�OD�LQGXVWULD�OR�XWLOL]D

HQ� OD� HODERUDFLyQ� GH� GLIHUHQWHV� SURGXFWRV� SDUD� P~OWLSOHV� DSOLFDFLRQHV� HQ

SLQWXUDV��SDSHOHV��SOiVWLFRV�\�ILEUDV�

/RV�SLJPHQWRV�GH�ELy[LGR�GH�WLWDQLR�VH�FRQVLJXHQ�D�WUDYpV�GH�GRV�SURFHVRV

GLIHUHQWHV�� ���� HO�GHO� VXOIDWR� WUDWDQGR� OD�PDWHULD�SULPD�SULQFLSDO� �LOPHQLWD�� FRQ

iFLGR�VXOI~ULFR��R�����HO�GHO�FORUR�HPSOHDQGR�pVWH�SDUD�DOWHUDU�OD�PDWHULD�SULPD�

7*/�HPSOHD� DPEDV� WHFQRORJtDV�GH�SURGXFFLyQ�� VLHQGR� HO�PD\RU� SURGXFWRU� GHO

PXQGR�GH�SLJPHQWRV�PHGLDQWH�HO�SURFHVR�GHO�VXOIDWR��eVWH�HV�HO�PiV�HPSOHDGR

HQ�(XURSD�PLHQWUDV�TXH�HO�GHO�FORUR�HV�HO�SUHGRPLQDQWH�HQ�ORV�((88��SRU�VHU�HO

PpWRGR�GH�SURGXFFLyQ�XWLOL]DGR�SRU�HO�OtGHU�PXQGLDO��OD�PXOWLQDFLRQDO�'X3RQW�

(O� JUXSR�7*/�GDWD� GH� ������ ,&,� IXH�� RULJLQDULDPHQWH�� XQR�GH� ORV� FLQFR

DFFLRQLVWDV� SULQFLSDOHV�� (Q� HVWD� pSRFD� HO� JUXSR� HVWDED� SUHVHQWH� HQ� HO� 5HLQR

8QLGR��$XVWUDOLD��&DQDGi��6XGiIULFD�\�HQ�)UDQFLD�D�ILQDOHV�GH�ORV�����&RQWLQXy

VX�H[SDQVLyQ�D�SULQFLSLRV�GH�ORV����HQ�(VSDxD���������DSURYHFKDQGR�OD�DSHUWXUD

GH�QXHVWUR�SDtV�D�ODV�LQYHUVLRQHV�H[WUDQMHUDV��\�GH�ORV����HQ�,WDOLD��������

'HVGH������KDVWD� ������ HO� JUXSR� RSHUDED� HQ� HO�5HLQR�8QLGR� FRPR� XQD

FRPSDxtD�JHVWLRQDGD�LQGHSHQGLHQWHPHQWH�GH�VXV�GRV�~QLFRV�DFFLRQLVWDV�D�SDUWHV

LJXDOHV��,&,�\�&RRNVRQV���(Q�������,&,�FRPSUy�WRGDV�ODV�DFFLRQHV�D�VX�VRFLR��OR

TXH�VXSXVR�OD� LQWHJUDFLyQ�GH�7*/�\�GHVGH�HQWRQFHV�KD�YHQLGR�RSHUDQGR�FRPR

XQ�QHJRFLR�JOREDO�GHQWUR�GH�OD�FDUWHUD�GH�,&,�

(Q�FXDQWR�D�OD�~OWLPD�GpFDGD��HO�JUXSR�7*/�GHVDUUROOy�XQ�LPSRUWDQWH�SODQ

GH�LQYHUVLRQHV�HQWUH� ODV�TXH�GHVWDFDQ�OD�SXHVWD�HQ�PDUFKD�GH�XQD�QXHYD�SODQWD

FRQ�SURFHVR�GH�VXOIDWR�HQ�0DODVLD�\�OD�DGTXLVLFLyQ�GHO������GH�ODV�DFFLRQHV�GH

XQD� SODQWD� FRQ� SURFHVR� GH� FORUR� GH� /RXLVLDQD� 3LJPHQW� &RPSDQ\� HQ� ((�88�
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7DPELpQ� VH� KD� LQYHUWLGR� VXVWDQFLDOPHQWH� HQ� GLYHUVRV� SURJUDPDV� FRQ� OD� GREOH

ILQDOLGDG� GH�� ���� DGDSWDU� HO� IXQFLRQDPLHQWR� GH� ODV� SODQWDV� D� ODV� QXHYDV

UHJXODFLRQHV�PHGLRDPELHQWDOHV� TXH� KDQ� VXUJLGR� HQ� ORV� GLVWLQWRV� SDtVHV� GRQGH

RSHUD�HO�JUXSR��H����� LQWHQWDU�PHMRUDU� OD�SRVLFLyQ�FRPSHWLWLYD�GHQWUR�GHO�VHFWRU

GHO�ELy[LGR�GH�WLWDQLR�

3DUD�ILQDOL]DU�HVWH�UHFRUULGR�SRU�ORV�KHFKRV�PiV�UHOHYDQWHV�GHO�JUXSR�7*/�

VyOR� QRV� TXHGD� PHQFLRQDU� HO� FLHUUH� GH� OD� SODQWD� GH� $XVWUDOLD� HQ� ������ FRPR

FRQVHFXHQFLD��HQ�RSLQLyQ�GH� ORV� UHVSRQVDEOHV�GHO�JUXSR��GH�KDEHU�DOFDQ]DGR�HO

ILQ�GH�VX�YLGD�HFRQyPLFD�\��SRU�OR�WDQWR��GHMDU�GH�VHU�UHQWDEOH�

(Q�FXDQWR�D�,&,��GHVWDFDUtDPRV�TXH�VH�FUHy�HQ������FRPR�UHVXOWDGR�GH�OD

IXVLyQ�GH�ODV�FXDWUR���FRPSDxtDV�TXtPLFDV�PiV�JUDQGHV�GHO�5HLQR�8QLGR��(O�ILQ

~OWLPR� GH� HVWD� RSHUDFLyQ� IXH� IXQGDU� XQD� RUJDQL]DFLyQ� EULWiQLFD� FDSD]� GH

FRPSHWLU� HQ� HO� QXHYR� PHUFDGR� JOREDO� TXH� VH� HVWDED� FRQILJXUDQGR�� (QWUH� VXV

SULQFLSDOHV� FRPSHWLGRUHV� VH� HQFRQWUDEDQ� FRUSRUDFLRQHV� FRPR� 'X3RQW� HQ� ORV

((88�\�%D\HU��+RHFKVW�\�,*�)DUEHQ��SUHGHFHVRU�GH�%$6)��HQ�$OHPDQLD�

(Q� SULQFLSLR�� ,&,� FRQWDED� FRQ� PiV� GH� ������� HPSOHDGRV� \� XQ� DPSOLR

UDQJR�GH�SURGXFWRV�FRPR�H[SORVLYRV��IHUWLOL]DQWHV��LQVHFWLFLGDV��SLQWXUDV��HWF��(Q

OD�DFWXDOLGDG�KD�FUHFLGR�\�RSHUD�HQ�PiV�GH����SDtVHV�FRQ�XQD�SODQWLOOD� WRWDO�GH

�������HPSOHDGRV�HQ������\�XQD�FDUWHUD�GH�SURGXFWRV�SRU�HQFLPD�GH�ORV��������

'HVGH�SULQFLSLRV�GH�OD�GpFDGD�GH�ORV�����,&,�KD�DGRSWDGR�XQD�HVWUDWHJLD�GH

FRQFHQWUDFLyQ� GH� VX� FDUWHUD� GH� QHJRFLRV� HQ� DTXHOORV� HQ� ORV� TXH� RVWHQWD� XQD

SRVLFLyQ� FRPSHWLWLYD� IXHUWH�� HQWHQGLGD� FRPR� Q~PHUR� XQR�R� GRV� GHO� VHJPHQWR�

������������������������������ ����������������������������
��� (VWDV� FRPSDxtDV� HUDQ� %UXQQHU�� 0RQG� 	� &RPSDQ\� /LPLWHG�� 1REHO� ,QGXVWULHV� /LPLWHG�
%ULWLVK�'\HVWXIIV�&RUSRUDWLRQ�/LPLWHG�\�8QLWHG�$ONDOL�&RPSDQ\�/LPLWHG�
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(Q� ������ HVWH� SURFHVR� GH� UHRUJDQL]DFLyQ� GH� VX� FDUWHUD��� DIHFWy� D� 7*/� \�� HQ

~OWLPD�LQVWDQFLD��D�7(6$�

��������7(6$�

7UDV� GHVWDFDU� ORV� DVSHFWRV� PiV� LPSRUWDQWHV� GH� ORV� JUXSRV� D� ORV� TXH

SHUWHQHFtD� 7(6$� DQWHV� GH� OD� RSHUDFLyQ� GH� YHQWD�� QRV� FHQWUDUHPRV� HQ� OD

H[SRVLFLyQ�GH�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�OD�SURSLD�RUJDQL]DFLyQ�

1RV� JXVWDUtD� FRPHQ]DU� VHxDODQGR� TXH� 7(6$� HVWi� H[SHULPHQWDQGR� XQD

VLWXDFLyQ� GH� FULVLV� FRPR� FRQVHFXHQFLD�� EiVLFDPHQWH�� GH� GRV� IDFWRUHV�� ���� ORV

PDORV� UHVXOWDGRV� ILQDQFLHURV� OD� FRPSDxtD� �7DEOD� ���� \� GH� RWUDV� SODQWDV� GH

SURGXFFLyQ� HQ� GLVWLQWRV� SDtVHV� �$QH[R� ���� TXH� GHVHPERFy� HQ�XQ� SURFHVR�PX\

ODUJR� GH� QHJRFLDFLRQHV� HQWUH� ,&,� \� 'X3RQW� SDUD� FRPSOHWDU� HO� FDPELR� HQ� OD

SURSLHGDG� �SRVWHULRUPHQWH� VH� LQLFLy� RWUR� SURFHVR� FRQ�+XQWVPDQ� &RUSRUDWLRQ�

WUDV� HO� IUDFDVR� GH� ODV� SULPHUDV� QHJRFLDFLRQHV�� \� ���� OD� HVWUDWHJLD� GH� OD

FRUSRUDFLyQ���±,&,���D�OD�TXH�SHUWHQHFH�HO�JUXSR�7*/��DO�FXDO�SHUWHQHFH�7(6$�D

VX�YH]��FRQVLVWHQWH�HQ�OD�FRQFHQWUDFLyQ�GH�VX�FDUWHUD�GH�QHJRFLRV�HQ�OR�TXH�KDQ

YHQLGR�VLHQGR�VXV�DFWLYLGDGHV�SULQFLSDOHV�

������������������������������ ����������������������������
���$OSHURZLF]������D��GHVWDFD�FyPR�ORV�HIHFWRV�GH�HVWD�HVWUDWHJLD�WUDQVIRUPDURQ�OD�FDUWHUD�GH
,&,� GH� IRUPD� TXH� PLHQWUDV� HQ� ����� ODV� YHQWDV� SURFHGHQWHV� GH� QHJRFLRV� GH� OD� TXtPLFD
LQGXVWULDO� VXSRQtDQ� XQ� ���� \� ODV� GH� HVSHFLDOLGDGHV� VyOR� XQ� ���� HQ� ����� OD� SURSRUFLyQ� VH
LQYLUWLy��VXSRQLHQGR�ODV�HVSHFLDOLGDGHV�HO�����\�ODV�LQGXVWULDOHV�HO�����GHQWUR�GH�VX�FDUWHUD
GH�QHJRFLRV��1RV�JXVWDUtD�GHVWDFDU�TXH�WRGRV�HVWRV�GDWRV�QR�LQFOX\HQ�OD�RSHUDFLyQ�GH�YHQWD�GH
7*/�SRU�SDUWH�GH�,&,�TXH�VH�PDWHULDOL]y�SRVWHULRUPHQWH�

���(Q�XQ�FRPXQLFDGR�GH� ,&,��HQ�HQHUR�GHO������� VREUH�HO�SURFHVR�GH� UHHVWUXFWXUDFLyQ�GH� VX
FDUWHUD�GH�QHJRFLRV��VH�UHVDOWD�TXH�OD�YHQWD�GH�7*/�\�RWURV�QHJRFLRV��SRU�XQ�ODGR��\�OD�FRPSUD
GH� JUXSRV� TXtPLFRV�� SRU� RWUR�� LEDQ� HQFDPLQDGRV� D� OD� FRQVHFXFLyQ� GH� XQD� FDUWHUD� FRQ� XQ
FRPSRQHQWH� FtFOLFR� PiV� EDMR�� 3DUD� FRQVXOWDU� HO� FRPXQLFDGR� FRPSOHWR�� YpDVH
KWWS���ZZZ�LFL�FRP�FRUSRUDW�SUHVV�SU�������KWP�
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(Q�FXDQWR�D� ODV�FDUDFWHUtVWLFDV� LGHQWLILFDWLYDV�PiV� LPSRUWDQWHV�GH�7(6$�

SRGHPRV�UHVDOWDU�ODV�VLJXLHQWHV�

D���3HUWHQHFH�D�XQ�JUXSR�TXtPLFR�LQJOpV�7*/��HO�FXDO�SHUWHQHFH�D�VX�YH]�D

XQ�~QLFR�DFFLRQLVWD��,&,��*UiILFR�����

E���6H�LQVWDOy�HQ�(VSDxD�HQ�������HQ�OD�IDVH�ILQDO�GHO�UpJLPHQ�GH�)UDQFR�

3RU� OR� WDQWR�� FXDQGR� OD� OHJLVODFLyQ� SURWHFFLRQLVWD� \� OD� DSHUWXUD� GH� OD

HFRQRPtD� SDUHFtDQ� EDVWDQWH� SUREDEOHV� HQ� (VSDxD�� 7(6$� KD� HVWDGR

RSHUDQGR�HQ�QXHVWUR�SDtV�GH�IRUPD�LQLQWHUUXPSLGD�GHVGH�HVWD�IHFKD�

F��� /D� DFWLYLGDG�SULQFLSDO� GH� OD� FRPSDxtD� HV� OD� SURGXFFLyQ��� \� YHQWD� GH

SLJPHQWRV�GH�ELy[LGR�GH�WLWDQLR��TXH�VH�HPSOHDQ�HQ�RWUDV�HPSUHVDV�GH�OD

LQGXVWULD�GH�PDQHUD�FDVL�~QLFD��HQ�OD�IDEULFDFLyQ�GH�FRPSRQHQWHV�SDUD�GDU

EODQFXUD�\�RSDFLGDG��SULQFLSDOPHQWH�D�SLQWXUDV��DXQTXH�WDPELpQ�D�SDSHOHV�

SOiVWLFRV�\�ILEUDV�

G��� /D� GLUHFFLyQ� GH� 7(6$� HVSHUDED� TXH� HO� SHUtRGR� GH� SpUGLGDV�� FDVL

LQLQWHUUXPSLGR�GXUDQWH���DxRV��ILQDOL]DVH�HQ�������$XQTXH�HQ�ODV�FXHQWDV

LQWHUPHGLDV�GH�HVH�HMHUFLFLR�HVWH�REMHWLYR�VH�FXPSOLy��D� ILQDO�GH�DxR��VLQ

HPEDUJR�� QR� VH� KDEtDQ� DOFDQ]DGR� HVWDV� H[SHFWDWLYDV�� $GHPiV�� ORV

UHVXOWDGRV� IXHURQ� LQFOXVR� SHRUHV� TXH� HQ� ������ SUHVHQWDQGR� OD� HPSUHVD

XQDV� SpUGLGDV� HOHYDGDV��� ������� 0SWDV��� (Q� FXDQWR� D� ORV� GRV� ~OWLPRV

HMHUFLFLRV�� HQ� ����� HO� UHVXOWDGR� IXH� GH� ������ 0SWDV� \� HQ� ������ D~Q

SHQGLHQWH�GH�DSUREDFLyQ��IXH�GH�������0SWDV�

������������������������������ ����������������������������
���3DUD�SURIXQGL]DU�HQ�HO�SURFHVR�SURGXFWLYR��YpDVH�$QH[R���

���(Q�UHODFLyQ�D�HVWH�SXQWR��DXQTXH�OD�FRQVLGHUDFLyQ�H[SOtFLWD�GH�ORV�SUHFLRV�GH�WUDQVIHUHQFLD
PHMRUDUtD� OD� HYDOXDFLyQ� GH� ORV� UHVXOWDGRV� GH� 7(6$�� \D� VHDQ� SRVLWLYRV� R� QHJDWLYRV�� QR� ORV
KHPRV�WUDWDGRV�SRU�H[FHGHU�HO�REMHWR�GHO�SUHVHQWH�HVWXGLR�
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e.- Tiene en la actualidad 397 empleados, 103 menos que hace 5 años.

Este hecho, indica que la empresa sigue una política de downsizing, que se

concreta básicamente en una reestructuración y disminución de la plantilla

para la reducción de costes y adaptación de la misma a las nuevas

tecnologías.

f.- Las evolución de las ventas netas de TESA ha sido positiva en los

últimos 5 años (Tabla 19), siendo en 1998 de 23.280 Mptas y de 24.996

en 1999.

Gráfico 14: Los Negocios de ICI.

Fuente: Elaboración Propia.
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J��� /RV� UHVXOWDGRV� GH� 7(6$� KDQ� VLGR� QHJDWLYRV� HQ� OD� PD\RUtD� GH� ORV

HMHUFLFLRV� GH� OD� SUHVHQWH� GpFDGD�� 1R� REVWDQWH�� VH� SXHGH� DSUHFLDU� XQD

UHFXSHUDFLyQ� HQ� ORV� ~OWLPRV� �� DxRV� �7DEOD� ����� GDGR� TXH� VyOR� �� KDQ

ILQDOL]DGR� FRQ� SpUGLGDV�� (VWR� VH� KD� GHELGR� IXQGDPHQWDOPHQWH� D� GRV

UD]RQHV������KDEHU�HVWDGR�VXPLGD�HQ�XQ�IXHUWH�SURFHVR�GH�UHRUJDQL]DFLyQ

GH�ODV�HVWUXFWXUDV�\�GH� OD�FRPSRVLFLyQ�GH� ORV�UHFXUVRV�KXPDQRV�\�����XQ

SUR\HFWR�GH�PHMRUD�GH�ODV�WHFQRORJtDV��VREUH�WRGR��ODV�GH�IDEULFDFLyQ��SHUR

WDPELpQ�ODV�7,��/RV�SURSyVLWRV�ILQDOHV�GH�OD�RUJDQL]DFLyQ��HQ�UHODFLyQ�FRQ

OD�DGRSFLyQ�GH�WDOHV�SROtWLFDV��VRQ�OD�UHGXFFLyQ�GH�FRVWHV�\�HO�LQFUHPHQWR

GH�SURGXFWLYLGDG�SDUD�PHMRUDU� VX� SRVLFLyQ� FRPSHWLWLYD�� WDQWR� HQ�(VSDxD

FRPR�D�QLYHO�PXQGLDO�

3DUD� ILQDOL]DU� FRQ� OD� H[SRVLFLyQ� GH� ODV� FDUDFWHUtVWLFDV� SULQFLSDOHV� GH

7(6$��KHPRV�DQDOL]DGR�OD�HYROXFLyQ�GH�VXV�YDULDEOHV�PiV�VLJQLILFDWLYDV�GHVGH

������(VWD�YLVLyQ�D�OR�ODUJR�GH���DxRV�QRV�SHUPLWH�DSUHFLDU��HQ�SULPHU�OXJDU��OD

HYROXFLyQ� GHO� RUJDQLJUDPD� GH� 7(6$�� $Vt�� FRQ� UHVSHFWR� DO� LQLFLR� GHO� HVWXGLR

�*UiILFR� ������� VH� SURGXMR� XQD� YDULDFLyQ� LPSRUWDQWH�� OD� FUHDFLyQ� GHO� iUHD� GH

6HUYLFLRV�GHO�1HJRFLR� �*UiILFR�������GRQGH� VH� DJUXSDQ� WRGDV� ODV� IXQFLRQHV�GH

DSR\R�D�OD�DFWLYLGDG�SULQFLSDO�GH�7(6$��(Q�VHJXQGR�OXJDU��WDPELpQ�DQDOL]DPRV

ODV� FLIUDV� WRWDOHV� GH� HPSOHDGRV�� YHQWDV�� EHQHILFLRV�� LQYHUVLRQHV�� FDSDFLGDG

SURGXFWLYD�� HWF��(Q� OD�7DEOD� ���SUHVHQWDPRV�XQ� UHVXPHQ�GH� ORV� YDORUHV�GH� ODV

PHQFLRQDGDV�YDULDEOHV�SDUD�HO�SHUtRGR�����������

(Q�UHODFLyQ�FRQ�HO�UHVSHWR�\�FXLGDGR�PHGLRDPELHQWDO��7(6$�KD�PHMRUDGR

VX�DFWLWXG�FRQVLGHUDEOHPHQWH�GHVWDFiQGRVH�FRPR�SLRQHUD�GHQWUR�GH�VX�JUXSR�HQ

HO� GHVDUUROOR� GH� WHFQRORJtDV� SDUD�PLQLPL]DU� HO� LPSDFWR�PHGLRDPELHQWDO� GH� VX

DFWLYLGDG��$Vt��MXQWR�D�XQ�VRFLR�SURYHQLHQWH�GH�RWUR�VHFWRU��KDQ�FUHDGR�XQD�MRLQW�

YHQWXUH��XELFDGD�HQ�XQD�SDUFHOD�FRQWLJXD�D�OD�RFXSDGD�SRU�OD�HPSUHVD�HVWXGLDGD

HQ� HO� SROtJRQR� LQGXVWULDO�� TXH� SURSRUFLRQD� WUDWDPLHQWR� HVSHFLDOL]DGR� D� ORV
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UHVLGXRV�TXH�JHQHUD��REWHQLpQGRVH�XQD�VHULH�GH�SURGXFWRV� VHFXQGDULRV�TXH�VRQ

FRPHUFLDOL]DGRV�SRU�OD�RWUD�HPSUHVD�FRPR�IHUWLOL]DQWHV�DJUtFRODV�

*UiILFR�������2UJDQLJUDPD�)XQFLRQDO�$EUHYLDGR�GH�7(6$��������

3UHVLGHQWH�&RQVHMR�GH�$GPLQLVWUDFLyQ
'LUHFWRU�GH�2SHUDFLRQHV

'LUHFWRU�)LQDQFLHUR
-HIH�GH�&RVWHV
-HIH�GH�&RQWDELOLGDG�\�$GPLQLVWUDFLyQ�GH�3HUVRQDO
-HIH�GH�7HVRUHUtD
-HIH�GH�$GPLQLVWUDFLyQ�\�&RQWURO�GH�&OLHQWHV
5HVSRQVDEOHV�GH�5HSRUWLQJ�GH�*UXSR

'LUHFWRU�GHO�&HQWUR�GH�3URFHVRV�GH�'DWRV
'LUHFWRU�GH�'LVWULEXFLyQ
'LUHFWRU�GH�)iEULFD

'LUHFWRU�GH�'HVDUUROOR�GH�)iEULFD
-HIH�GH�6HJXULGDG�H�+LJLHQH
-HIH�GH�3UR\HFWRV
-HIH�GH�$SURYLVLRQDPLHQWRV
&RRUGLQDGRU�GHO�3UR\HFWR�+RUL]RQWH

'LUHFWRU�GH�3URGXFFLyQ�\�5HFXUVRV�+XPDQRV
-HIH�GH�3URGXFFLyQ�GH�ÈUHD�%ODQFD
-HIH�GH�3URGXFFLyQ�GH�ÈUHD�1HJUD
-HIH�GH�2SHUDFLyQ�0DWHULDOHV
7pFQLFR�GH�5HFXUVRV�+XPDQRV

'LUHFWRU�GH�0DQWHQLPLHQWR
-HIH�GH�0DQWHQLPLHQWR�GH�ÈUHD�%ODQFD
-HIH�GH�0DQWHQLPLHQWR�GH�ÈUHD�1HJUD
-HIH�GH�7DOOHUHV

'LUHFWRU�GH�ÈUHD�7pFQLFD�\�'HVDUUROOR
-HIH�GH�/DERUDWRULRV
-HIH�GH�,QJHQLHUtD�GH�3URFHVRV
-HIH�GH�&DOLGDG
-HIH�GH�,QJHQLHUtD�GH�1XHYDV�7HFQRORJtDV

)XHQWH��(ODERUDFLyQ�3URSLD�

(O� UHVXOWDGR� ILQDO� SDUD� 7(6$�� QR� VyOR� KD� FRQVLVWLGR� HQ� OD�PHMRUD� GH� OD

LPDJHQ�DQWH�OD�XQD�RSLQLyQ�S~EOLFD�GHO�HQWRQR�HQ�HO�TXH�RSHUD�\�HO�FXPSOLPLHQWR
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*UiILFR�������2UJDQLJUDPD�)XQFLRQDO�$EUHYLDGR�GH�7(6$��������

3UHVLGHQWH�&RQVHMR�GH�$GPLQLVWUDFLyQ
'LUHFWRU�GH�2SHUDFLRQHV

'LUHFWRU�ÈUHD�1HJUD
-HIH�GH�3URGXFFLyQ
,QJHQLHUR�GH�3ODQWD
7pFQLFR�GH�3ODQLILFDFLyQ�\�&RQWURO
7pFQLFR�GH�3URGXFFLyQ
-HIH�2SHUDFLyQ�0DWHULDOHV

'LUHFWRU�GH�'HVDUUROOR�GH�)DEULFD
-HIH�GH�3URGXFFLyQ
,QJHQLHUR�GH�3ODQWD
7pFQLFR�GH�3ODQLILFDFLyQ�\�&RQWURO
-HIH�$OPDFHQHV�3LJPHQWR�\�0DWHULDV�3ULPDV

'LUHFWRU�GH�,QJHQLHUtD�\�0DQWHQLPLHQWR
,QJHQLHUR�ÈUHD�%ODQFD
,QJHQLHUR�ÈUHD�1HJUD
-HIH�GH�3UR\HFWRV
,QJHQLHUR�GH�&RQWURO
,QJHQLHUR�GH�3URFHVRV

'LUHFWRU�GH�6HUYLFLRV�GHO�1HJRFLR
-HIH�GH�8QLGDG�*HVWLyQ�)iEULFD
-HIH�GH�7HVRUHUtD
-HIH�GH�&RQWDELOLGDG�\�$GPLQLVWUDFLyQ�GH�3HUVRQDO
-HIH�GH�3URFHVR�GH�'DWRV
-HIH�GH�$SURYLVLRQDPLHQWRV
-HIH�GH�'LVWULEXFLyQ�3LJPHQWR

'LUHFWRU�7pFQLFR�\�'HVDUUROOR
-HIH�GH�/DERUDWRULRV
-HIH�GH�,QJHQLHUtD�GH�3URFHVRV
-HIH�GH�&DOLGDG
-HIH�GH�,QJHQLHUtD�GH�1XHYDV�7HFQRORJtDV

'LUHFWRU�GH�5HFXUVRV�+XPDQRV�\�6+(4
-HIH�GH�3UHYHQFLyQ�0HGLRDPELHQWH�\�&DOLGDG
-HIH�GH�5HODFLRQHV�,QGXVWULDOHV�\�&RPXQLFDFLyQ
7pFQLFR�GH�5HFXUVRV�+XPDQRV

)XHQWH��(ODERUDFLyQ�3URSLD�

GH�OD�QRUPDWLYD���D�OD�TXH�HVWi�VXMHWD��VLQR�TXH�WDPELpQ�KD�VXSXHVWR�VLJQLILFDUVH

GHQWUR�GH�7*/�FRPR�OtGHU�WHFQROyJLFR�LQQRYDGRU�HQ�HO�WUDWDPLHQWR�GH�UHVLGXRV�\

D�QLYHO�GH�JHVWLyQ��SRU�FRQVHJXLU�XQD�LPSRUWDQWH�UHGXFFLyQ�GH�ORV�FRVWHV�HQ�HVWH

������������������������������ ����������������������������
���(Q�HVWH�VHQWLGR��FDEH�GHVWDFDU�HO�KHFKR�GH�TXH�7(6$�IXHVH�JDODUGRQDGD�GXUDQWH�GRV�DxRV
FRQVHFXWLYRV�������\�������SRU�HO�0LQLVWHULR�GH�,QGXVWULD�FRQ�HO�3UHPLR�3UtQFLSH�GH�$VWXULDV
D�OD�([FHOHQFLD�(PSUHVDULDO�HQ�VX�FDWHJRUtD�GH�*HVWLyQ�0HGLRDPELHQWDO�
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iUHD� GH� OD� HPSUHVD��1R�REVWDQWH�� OD� SRVLELOLGDG�SDUD�7(6$�GH� UHQWDELOL]DU� ORV

GHQRPLQDGRV�VXESURGXFWRV�D~Q�TXHGD�OHMRV�

������(O�7UDEDMR�GH�&DPSR��7pFQLFDV�GH�5HFRJLGD�GH�'DWRV� \�)DVHV� GH� OD

,QYHVWLJDFLyQ�

(Q� HVWH� DSDUWDGR� GHVFULELPRV� FyPR� VH� KD� OOHYDGR� D� FDER� OD

LQYHVWLJDFLyQ�KDFLHQGR�HVSHFLDO�KLQFDSLp�HQ�VXV�GLVWLQWDV�IDVHV�\�HQ�ODV�GLIHUHQWHV

IXHQWHV�GH�HYLGHQFLD�HPSOHDGDV�HQ�FDGD�XQD�GH�HOODV��/D�LQYHVWLJDFLyQ�VH�LQLFLy

HQ�MXQLR�GHO����WUDV�FRQRFHU�ORV�SULPHURV�UXPRUHV�GH�YHQWD�GHO�JUXSR�7*/��3DUD

HOOR�� HVWDEOHFLPRV� XQD� VHULH� GH� FRQYHUVDFLRQHV� WHOHIyQLFDV� GH� DSUR[LPDFLyQ� D

7(6$�� 8QD� YH]� GLVFXWLGR� HO� REMHWLYR� GHO� HVWXGLR� GH� ORV� GLUHFWLYRV� GH� OD

FRPSDxtD�UHVHxDGRV�HQ�HO�$QH[R����VH�QRV�SHUPLWLy�FRPHQ]DUOR�

'XUDQWH�ORV����PHVHV�HQ�ORV�TXH�HVWXYLPRV�GHVDUUROODQGR�QXHVWUR�WUDEDMR

GH� FDPSR�� FDEHQ� GHVWDFDU� GRV� SHUtRGRV� SUHVHQFLDOHV� LQWHQVLYRV� TXH� QRV

SHUPLWLHURQ� DOFDQ]DU� XQ� H[KDXVWLYR� FRQRFLPLHQWR� GH� 7(6$�� $GHPiV�� GXUDQWH

WRGR� HO� SURFHVR� GH� YHQWD�� PDQWXYLPRV� XQ� HVWUHFKR� FRQWDFWR� FRQ� HO� SHUVRQDO�

EiVLFDPHQWH�� PHGLDQWH� HQWUHYLVWDV� WHOHIyQLFDV� \� P~OWLSOHV� YLVLWDV� D� ODV

LQVWDODFLRQHV�GH�OD�FRPSDxtD�HQ�+XHOYD�

(O�*UiILFR������ VLQWHWL]D�HQ� IRUPD�GH�FURQRJUDPD� OD� LQYHVWLJDFLyQ�HQ�VX

WRWDOLGDG��(Q� OD�SDUWH� VXSHULRU�GHO� HMH� WHPSRUDO� TXH� FRPLHQ]D� HO� ����������� \

ILQDOL]D�HO�������������KHPRV�UHIOHMDGR�ORV�DFRQWHFLPLHQWRV�PiV�VLJQLILFDWLYRV�D

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

���(Q�OD�IDVH�GH�VHJXLPLHQWR�ILQDO�GH�OD�RSHUDFLyQ��DXQTXH�QR�VH�UHFRJH�HQ�HO�*UiILFR����SRU
FXHVWLRQHV� GH� HVSDFLR�� UHDOL]DPRV� YDULDV� HQWUHYLVWDV� FRQ� GLUHFWLYRV� GH� 7(6$� �$QH[R� ���
WDPELpQ� DQDOL]DPRV� GRFXPHQWDFLyQ� UHIHUHQWH� DO� PLVPR� FRPR� FRPXQLFDGRV� LQWHUQRV�� RWURV
SXEOLFDGRV� HQ� ,QWHUQHW�� DUWtFXORV� HQ� UHYLVWDV� HVSHFLDOL]DV� FRPR��&KHPLFDO�:HHN�\�&KHPLFDO
0DUNHW�5HSRUWHU�
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OR� ODUJR� GHO� SURFHVR� GH� YHQWD� GH� 7(6$�� (Q� OD� SDUWH� LQIHULRU� SUHVHQWDPRV� ODV

IDVHV�GHO� WUDEDMR�GH�FDPSR�HQ�ORV�TXH�VH�UHFRJLy�OD� LQIRUPDFLyQ�QHFHVDULD�D� OR

ODUJR� GHO� SHUtRGR� GH� VHJXLPLHQWR� GH� OD� RUJDQL]DFLyQ�� DVt� FRPR� ODV� GLIHUHQWHV

WpFQLFDV�HPSOHDGDV�HQ�FDGD�XQD�GH�HOODV�

7DEOD�����(YROXFLyQ�GH�ODV�3ULQFLSDOHV�&LIUDV�GH�7(6$�

������ ���� ���� ���� ���� ����

9HQWDV�1HWDV
�PLOHV�SWDV��

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

5HVXOWDGR
&RQWDEOH
�PLOHV�SWDV��

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

,QYHUVLRQHV
�PLOHV�SWDV��

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

(PSOHDGRV ��� ��� ��� ��� ��� ���

3URGXFFLyQ
5HDO
�7RQHODGDV�DxR�

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

&DSDFLGDG
3URGXFWLYD��

�7RQHODGDV�DxR�

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

)XHQWH��(ODERUDFLyQ�3URSLD�

(O�SULPHU�SHUtRGR�LQWHQVLYR�GH�LQYHVWLJDFLyQ� LQ�VLWX�VH�GHVDUUROOy�GXUDQWH

ORV� PHVHV� GH� MXOLR�� DJRVWR� \� SDUWH� GH� VHSWLHPEUH� GH� ������ 6X� REMHWLYR� HUD

FRQRFHU�HQ�SURIXQGLGDG�HO�6&�HQ�7(6$��DVt�FRPR�ORV� LQGLYLGXRV�� ORV�JUXSRV�\

WRGDV� ODV� FDUDFWHUtVWLFDV� RUJDQL]DWLYDV� UHOHYDQWHV� SDUD� OD� LQYHVWLJDFLyQ� ±

HVWUXFWXUD�� IXQFLRQDPLHQWR�� HVWUDWHJLD�� WHFQRORJtD�� UHODFLRQHV� FRQ� ORV� JUXSRV

7*/�H�,&,��HWF����DVt�FRPR�LQGDJDU�VREUH� ODV�SHUFHSFLRQHV�GH�VXV�PLHPEURV�HQ

UHODFLyQ�FRQ�HO�SURFHVR�GH�YHQWD�UHFLpQ�FRPHQ]DGR�

������������������������������ ����������������������������
���0DJQLWXGHV�H[WUDtGDV�GH�ODV�&XHQWDV�$QXDOHV�SHQGLHQWHV�GH�DSUREDFLyQ�

���7(6$�WLHQH�SUHYLVWR�DOFDQ]DU�XQD�FDSDFLGDG�SURGXFWLYD�GH��������WRQHODGDV�GHQWUR�GH�GRV
DxRV��SDUD�OD�TXH�QHFHVLWDUi�XQD�LQYHUVLyQ�GH�������0SWDV�
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3RVWHULRUPHQWH��LQFOXLPRV�HQWUH�QXHVWURV�REMHWLYRV�FRQRFHU�HO�SURFHVR�GH

FDPELR� GHQRPLQDGR� 3UR\HFWR� +RUL]RQWH� ������ GHELGR� D� TXH� FRQVLVWtD� HQ� OD

LQQRYDFLyQ�SDUD�HO� FRQWURO�\� OD� UHGXFFLyQ�GH�FRVWHV�HQ� OD�HPSUHVD��3DUD� ORJUDU

DOFDQ]DU�HVWD�PHWD�VROLFLWDPRV�XQ�SHUPLVR�HVSHFLDO�GH�HVWDQFLD�HQ�7(6$�SRU�GRV

PHVHV�GXUDQWH� ORV�TXH�SDUWLFLSDPRV�SOHQDPHQWH�HQ� OD�DFWLYLGDG�FRWLGLDQD�GH� OD

FRPSDxtD��(Q�WRWDO�HPSOHDPRV�PiV�GH�����KRUDV��HQWUH���\���KRUDV�GLDULDV��GH

E~VTXHGD�GH�HYLGHQFLD��FRQVLJXLHQGR�XQ�HOHYDGR�QLYHO�GH�LQWHJUDFLyQ�FRQ�WRGRV

ORV�PLHPEURV�GH�OD�SODQWLOOD�GH�7(6$�LQYROXFUDGRV�HQ�OD�LQYHVWLJDFLyQ�

'XUDQWH� HVWD� IDVH� SUHVHQFLDO� HQWUHYLVWDPRV� D� PLHPEURV� GH� OD� $OWD

'LUHFFLyQ��DVt�FRPR�GLUHFWLYRV�GH�OtQHD��DVLVWLPRV�D�UHXQLRQHV�GHSDUWDPHQWDOHV�

YLVLWDPRV� OD�SODQWD�\�FRPSDUWLPRV�QXPHURVDV�FRPLGDV�FRQ�GLYHUVRV�JUXSRV�GH

HPSOHDGRV��(QWUH�RWUDV�WDUHDV�TXH�GHVDUUROODPRV�\�SDVDPRV�D�H[SRQHU�GH�IRUPD

PiV�GHWDOODGD�PHGLDQWH�OD�GHVFULSFLyQ�GH�ODV�GLIHUHQWHV�WpFQLFDV�GH�E~VTXHGD�GH

HYLGHQFLD��GHVWDFDQ�

D���5HDOL]DFLyQ�GH����HQWUHYLVWDV�VHPLHVWUXFWXUDGDV��$�SHVDU�GH�KDEHUOR�LQWHQWDGR

GH�IRUPD�LQVLVWHQWH��pVWDV�QR�SXGLHURQ�VHU�JUDEDGDV��1R�REVWDQWH��SXGLPRV�WRPDU

FXDQWDV�QRWDV�TXLVLPRV�VREUH�HOODV�

(O�PRWLYR�SRU�HO�TXH�VH�GHFLGLy�QR�JUDEDU�ODV�HQWUHYLVWDV�IXH�OD�FRQYLFFLyQ

GH� TXH� GH� KDEHUOR� KHFKR� ORV� HQWUHYLVWDGRV� SRGUtDQ� KDEHUVH� VHQWLGR�� HQ� FLHUWR

PRGR��PROHVWRV� H�� LQFOXVR� HQ� DOJXQRV� FDVRV��DPHQD]DGRV����(VWR� SRGUtD� KDEHU

FRQGXFLGR� D� TXH� QR� KXELHVHQ� KDEODGR� FRQ� OD� VLQFHULGDG� QHFHVDULD� VREUH

GHWHUPLQDGRV� WHPDV� GH� YLWDO� LPSRUWDQFLD� SDUD� OD� REWHQFLyQ� GH� OD� LQIRUPDFLyQ

UHTXHULGD�SDUD�OD�LQYHVWLJDFLyQ�

������������������������������ ����������������������������
���&RPR� DQpFGRWD� \� HQ� UHODFLyQ� FRQ� HVWH� SXQWR�� QRV� JXVWDUtD� FRPHQWDU� TXH� DOJXQRV� GH� ORV
GLUHFWLYRV� PHGLRV� GH� 7(6$� FUHtDQ� TXH� pUDPRV� HVStDV� GH�'X3RQW�� GDGR� HO� FDUiFWHU� GH� ODV
FXHVWLRQHV�TXH�IRUPXOiEDPRV�
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&DGD� XQD� GH� HVWDV� HQWUHYLVWDV� GXUy� HQWUH� ��� \� ���PLQXWRV�� (Q� HOODV� IXH

HQWUHYLVWDGR�SHUVRQDO� GH�GLIHUHQWHV� GHSDUWDPHQWRV� \� QLYHOHV� MHUiUTXLFRV� GHQWUR

GH� 7(6$��0iV� FRQFUHWDPHQWH�� HQWUHYLVWDPRV��� D� FXDWUR� PLHPEURV� GHO� HTXLSR

GLUHFWLYR�� D� ORV� GLUHFWRUHV� GH� ODV� iUHDV� GH� 5HFXUVRV� +XPDQRV�� 7pFQLFD� \� GH

'HVDUUROOR�� &RQWDELOLGDG� \� $GPLQLVWUDFLyQ� GH� 3HUVRQDO�� 'LVWULEXFLyQ�

3URGXFFLyQ��&HQWUR�GH�3URFHVR�GH�'DWRV��6HJXULGDG�H�+LJLHQH��0DQWHQLPLHQWR�

ORV� GRV� UHVSRQVDEOHV� GHO� UHSRUWLQJ� GH� JUXSRV�� ORV� MHIHV� GH� &RVWHV�� 7HVRUHUtD�

&RQWURO�\�$GPLQLVWUDFLyQ�GH�&OLHQWHV��3UR\HFWRV��ÈUHD�1HJUD�\�ÈUHD�%ODQFD�GH

3URGXFFLyQ��9HQWDV�\�0DWHULDOHV�\��ILQDOPHQWH��D�ORV�UHVSRQVDEOHV�GHO�3UR\HFWR

+RUL]RQWH������

+DEUtD�TXH�DFODUDU�TXH�DOJXQDV�SHUVRQDV�IXHURQ�HQWUHYLVWDGDV�YDULDV�YHFHV�

FRPR�RFXUULy�FRQ�ORV�PLHPEURV�GHO�&RPLWp�GH�'LUHFFLyQ�TXH�D�VX�YH]��RFXSDEDQ

RWURV�FDUJRV�HQ� OD�RUJDQL]DFLyQ��(Q�HVWRV�FDVRV�VH� UHDOL]DURQ� ODV� FXHVWLRQHV�GH

IRUPD� FODUDPHQWH� GLIHUHQFLDGD� SDUD� HYLWDU� PH]FODU� ODV� UHVSXHVWDV� UHIHULGDV� D

7(6$�HQ�JHQHUDO��FRQ�ODV�UHIHULGDV�D�ODV�GLIHUHQWHV�iUHDV�IXQFLRQDOHV�GH�ODV�TXH

WDPELpQ�HUDQ�UHVSRQVDEOHV�

(Q�FXDQWR�DO�FRQWHQLGR�GH�ODV�HQWUHYLVWDV��KHPRV�GH�VHxDODU�TXH�VHJXtDPRV

XQ�JXLyQ�FRQ�FXHVWLRQHV�GH� UHVSXHVWD� DELHUWD��1R�REVWDQWH�� SRU� WUDWDUVH�GH�XQD

SULPHUD�IDVH�H[SORUDWRULD��WDPELpQ�HVWiEDPRV�LQWHUHVDGRV�HQ�WRGD�OD�LQIRUPDFLyQ

TXH� QRV� SXGLHVHQ� VXPLQLVWUDU� ORV� HQWUHYLVWDGRV� UHODFLRQDGDV� FRQ� HO

IXQFLRQDPLHQWR� JHQpULFR� GHO� 6&� HQ� 7(6$�� HO� SURFHVR� GH� YHQWD� \� HO�3UR\HFWR

+RUL]RQWH������

������������������������������ ����������������������������
���3XHGH�YHUVH�OD�OLVWD�FRPSOHWD�GH�ODV�HQWUHYLVWDV�UHDOL]DGDV�HQ�HO�$QH[R���
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Gráfico 16: Proceso de Venta de TESA y Fases del Trabajo de Campo.

Fuente: Elaboración Propia

���������� �������������������� ���������� ���������� ����������
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�$JRVWR�GH������
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�$QiOLVLV�GRFXPHQWDFLyQ�7(6$��,&,�\�7LR[LGH�*URXS
�&XHVWLRQDULRV
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'XUDQWH�WRGR�HO�SHUtRGR�GH�LQYHVWLJDFLyQ VH�PDQWXYLHURQ�FRQWDFWRV�WHOHIyQLFRV�\�YLVLWDV�SHULyGLFDV�D�7(6$

6HJXLPLHQWR�ILQDO�GHO

FLHUUH�GH�OD�RSHUDFLyQ



(O�&DVR�GH�7(6$

���

(Q� HO� JXLyQ� TXH� VHJXtDPRV� HQ� ODV� HQWUHYLVWDV� GLIHUHQFLiEDPRV� HQWUH� ORV

VLJXLHQWHV� EORTXHV� GH� LQIRUPDFLyQ�� ���� FXHVWLRQHV� VREUH� ODV� FDUDFWHUtVWLFDV

SHUVRQDOHV� GHO� HQWUHYLVWDGR� FRPR� IRUPDFLyQ�� H[SHULHQFLD�� DQWLJ�HGDG� \

GLIHUHQWHV�SXHVWRV�RFXSDGRV�DQWHULRUPHQWH��VL�SURFHGtD�� ���� UHODFLRQDGDV�FRQ�HO

IXQFLRQDPLHQWR�\�VLWXDFLyQ�DFWXDO�GH�7(6$������DFHUFD�GH�OD�HVWUXFWXUD�\�HPSOHR

GHO�6&�HQ� WpUPLQRV�JHQHUDOHV�\�HQ�HO� iUHD�GHO� HQWUHYLVWDGR�� HQ�SDUWLFXODU�\� ���

VREUH�VX�RSLQLyQ�HQ�FXDQWR�D�OD�YHQWD�GH�7(6$�\�DO�SUR\HFWR�GH�UHGXFFLyQ�GH�ORV

FRVWHV�\�HO�SRVLEOH�LPSDFWR�GH�pVWRV�VREUH�OD�HPSUHVD�\�VX�iUHD�IXQFLRQDO�

)LQDOPHQWH�� UHHODERUDPRV� OD� LQIRUPDFLyQ� UHFRJLGD� HQ� ODV� QRWDV� \� OD

FRQWUDVWDPRV�FRQ�ORV�SURSLRV�HQWUHYLVWDGRV�

E���2EVHUYDFLyQ�GLUHFWD�QR�SDUWLFLSDQWH�GH�

E�����5HXQLRQHV���\�DFWLYLGDG�FRWLGLDQD�GHO�GHSDUWDPHQWR�GH�&RQWDELOLGDG

\�$GPLQLVWUDFLyQ�GH�3HUVRQDO��DVt�FRPR�GHO�GH�6,��0iV�FRQFUHWDPHQWH��HQ

HO�FDVR�GHO�SULPHUR�UHVDOWDUtDPRV�QXHVWUD�SUHVHQFLD�HQ� OD�GLVFXVLyQ�GH� OD

*HVWLyQ�GH�7HVRUHUtD�\�GH�&OLHQWHV��PLHQWUDV�TXH�HQ�HO�VHJXQGR� WXYLPRV

RSRUWXQLGDG� GH� DVLVWLU� D� OD� GLVFXVLyQ� GH� FXHVWLRQHV� GH� PDQWHQLPLHQWR�

UHVROXFLyQ�GH�LQFRQVLVWHQFLDV��SRU�HMHPSOR��HQ�OD�JHVWLyQ�GH�LQYHQWDULRV��

DGDSWDFLyQ� GHO� VLVWHPD� \�� ILQDOPHQWH�� LQIRUPDFLyQ� \� IRUPDFLyQ� GH

XVXDULRV�

E����� 3URFHVR� GH� HODERUDFLyQ� GH� LQIRUPHV� SDUD� OD� JHVWLyQ� ORFDO� \

FRUSRUDWLYD��(VWXYLPRV�SUHVHQWHV�HQ�DOJXQDV�GH�ODV�IDVHV�GH�HODERUDFLyQ�GH

OD�PD\RUtD�GH�ORV�LQIRUPHV�TXH�VH�UHFRJHQ�HQ�OD�7DEOD����

������������������������������ ����������������������������
���$XQTXH�VROLFLWDPRV�SRGHU�DVLVWLU�D�ODV�UHXQLRQHV�GHO�&RPLWp�GH�'LUHFFLyQ��ILQDOPHQWH��QR
IXH�SRVLEOH�HIHFWXDU�HVWH�VHJXLPLHQWR�GXUDQWH�QXHVWUD�LQYHVWLJDFLyQ�
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E�����6HVLRQHV�GH�IRUPDFLyQ�GH�GLYHUVDV�iUHDV��SRU�HMHPSOR��6,��6HJXULGDG

H�+LJLHQH�\�$GPLQLVWUDFLyQ�GH�3HUVRQDO�

E����� 'LVHxR� H� LPSODQWDFLyQ� GHO� QXHYR� VLVWHPD� GH� FRVWHV� TXH� SUHWHQGtD

JHQHUDU� LQIRUPDFLyQ� SDUD� PHMRUDU� VX� JHVWLyQ�� FRQVHJXLHQGR� SULPHUR� XQ

PHMRU�FRQWURO�GH�ORV�PLVPRV�\�VHJXLGDPHQWH�DERUGDU�VX�UHGXFFLyQ�

F���$FFHVR�VLQ�QLQJ~Q� WLSR�GH� OLPLWDFLyQ�D� OD�GRFXPHQWDFLyQ�GH�7(6$�SDUD�VX

DQiOLVLV��WUDV�GRV�VHPDQDV�GH�WUDEDMR�GH�FDPSR�HQ�OD�RUJDQL]DFLyQ��(Q�FRQFUHWR�

KHPRV�HVWXGLDGR�\�FRPHQWDGR�FRQ�VXV�UHVSRQVDEOHV�ORV�VLJXLHQWHV�GRFXPHQWRV�

���� /DV� &XHQWDV� $QXDOHV� GH� ORV� HMHUFLFLRV� FRUUHVSRQGLHQWHV� DO� SHUtRGR

����������� (Q� OD� 7DEOD� ���� KHPRV� SUHVHQWDGR� XQ� UHVXPHQ� GH� ORV� GDWRV

PiV� VLJQLILFDWLYRV� GH� ORV� ~OWLPRV� �� DxRV� ������������� DVt� FRPR� XQ

UHVXPHQ�GH�ODV�FXHQWDV�FRUUHVSRQGLHQWHV�DO�PLVPR�SHUtRGR�HQ�HO�$QH[R���

����7RGRV�ORV�LQIRUPHV�GHVWLQDGRV�D�OD�JHVWLyQ�ORFDO�\�GH�ORV�JUXSRV�7*/�H

,&,��UHFRJLGRV�HQ�OD�7DEOD����

����(O�RUJDQLJUDPD��*UiILFR�������\�HO�HVTXHPD�GHO�SURFHVR�SURGXFWLYR�GH

7(6$�TXH�DSDUHFH�HQ�HO�$QH[R���

����'RFXPHQWDFLyQ� UHIHUHQWH� DO� VLVWHPD� GH� FRVWHV� \� VREUH� HO� SURFHVR� GH

HODERUDFLyQ�GH�ORV�SUHVXSXHVWRV�

����'RFXPHQWDFLyQ�LQWHUQD�GH�ORV�GLIHUHQWHV�GHSDUWDPHQWRV�

����'RFXPHQWDFLyQ�VREUH�HO�SHUVRQDO�GH�7(6$�
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����'RFXPHQWDFLyQ�VREUH�ODV�QRUPDV�\�SURFHGLPLHQWRV�GH�FRQWURO�LQWHUQR�

����/DV�UHYLVWDV�\�EROHWLQHV�LQWHUQRV�GH�7(6$�\�ORV�JUXSRV�,&,�\�7*/�

G��� $QiOLVLV� GH� ODV� EDVHV� GH� GDWRV� TXH� FRPSRQHQ� HO� 6&� GH� 7(6$�� WDQWR� ODV

RULHQWDGDV�D�OD�JHVWLyQ�ORFDO��FRPR�ODV�H[WHUQDV�SDUD�OD�JHVWLyQ�FRUSRUDWLYD��(VWDV

~OWLPDV�FRQWLHQHQ�WRGD�OD�LQIRUPDFLyQ�VREUH�HO�UHQGLPLHQWR�GH�WRGDV�ODV�SODQWDV

GH�7*/�D� WLHPSR� UHDO�� UD]yQ�SRU� OD�TXH�FRQVWLWX\H�HO�SULQFLSDO� LQVWUXPHQWR�GH

EHQFKPDUNLQJ�LQWHUQR�HPSOHDGR�D�QLYHO�GH�JUXSR��(O�DFFHVR�D�ODV�PLVPDV�HVWDED

UHVWULQJLGR� HVWULFWDPHQWH� D� ORV� PLHPEURV� GHO� &RPLWp� GH� 'LUHFFLyQ���� /D

LQIRUPDFLyQ� FRQWHQLGD� HQ� HVWDV� EDVHV� GH� GDWRV� VH� DFWXDOL]D� D� WLHPSR� UHDO� \

SUHWHQGH�LGHQWLILFDU�ODV�PHMRUHV�SUiFWLFDV�GH�JHVWLyQ�GH�ODV�GLIHUHQWHV�iUHDV�SDUD

SHUPLWLU�VX�GHVDUUROOR�HQ�WRGDV� ODV�SODQWDV�GHO�JUXSR�� OR�TXH�FRQVHFXHQWHPHQWH

GHEHUtD�FRQWULEXLU�D�OD�PHMRUD�GH�VX�UHQGLPLHQWR�JOREDO�

H���5HDOL]DFLyQ�GH�XQ�FXHVWLRQDULR��$QH[R����VREUH�HO�SDSHO�GH�OD�&S*�HQ�7(6$�

ODV� FDUDFWHUtVWLFDV� GH� OD� LQIRUPDFLyQ� HQ� ORV� LQIRUPHV� TXH� VH� HPSOHDQ� SDUD

JHVWLRQDU��HVWLOR�GH�GLUHFFLyQ��HVWUXFWXUD�RUJDQL]DWLYD��HQWRUQR�\�SHUVSHFWLYDV�GH

OD�FRPSDxtD�DQWH�ORV�FDPELRV�YHQLGHURV�FRQVHFXHQFLD�GH�OD�RSHUDFLyQ�GH�YHQWD

TXH�VH�SUHWHQGtD�OOHYDU�D�FDER�

I��� 8Q� JUDQ� Q~PHUR� GH� FRQYHUVDFLRQHV� LQIRUPDOHV� FRQ� GLIHUHQWHV� PLHPEURV

SHUWHQHFLHQWHV� D� GLVWLQWRV� JUXSRV� GH� OD� RUJDQL]DFLyQ�� /D� SRVLELOLGDG� GH

UHDOL]DUODV� VH� YLy� IDYRUHFLGD� SRU� OD� SDUWLFXODU� XELFDFLyQ� GH� 7(6$�� eVWD� VH

HQFXHQWUD�HQ�HO�3ROtJRQR�1XHYR�3XHUWR�HQ�3DORV�GH�OD�)URQWHUD��+XHOYD���SRU�OR

TXH�QHFHVDULDPHQWH�WRGRV�ORV�HPSOHDGRV�WLHQHQ�TXH�DOPRU]DU�HQ�OD�FDQWLQD�GH�OD

������������������������������ ����������������������������
��� (VWDV� EDVHV� GH� GDWRV� DSDUHFHQ� UHFRJLGDV� HQ� OD� 7DEOD� ���� D~Q� QR� WUDWiQGRVH� GH� LQIRUPHV
SURSLDPHQWH�GLFKRV��$FWXDOPHQWH��WLHQHQ�DFFHVR�D�ODV�PLVPDV�WRGRV�ORV�HPSOHDGRV�GH�7(6$�
7*/�\�+XQWVPDQ�
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HPSUHVD�� OXJDU� GRQGH� SUHFLVDPHQWH� VH� GHVDUUROODURQ� OD� PD\RUtD� GH� ODV

FRQYHUVDFLRQHV� LQIRUPDOHV�FRQ�GLIHUHQWHV�JUXSRV�GH�HPSOHDGRV�GH� ORV�GLVWLQWRV

GHSDUWDPHQWRV��GHVGH�OD�$OWD�'LUHFFLyQ�KDVWD�RSHUDULRV�GH�SODQWD��/yJLFDPHQWH�

IXLPRV� DQRWDQGR� WRGDV� ODV� RSLQLRQHV� UHOHYDQWHV� SDUD� QXHVWUD� LQYHVWLJDFLyQ� HQ

QXHVWUR�FXDGHUQR�GH�FDPSR�

(VWD� IXHQWH� GH� LQIRUPDFLyQ� IXH� PX\� ~WLO� SDUD� FRPSUHQGHU� PHMRU� ORV

FRQWH[WRV� SROtWLFR�� VRFLDO�� KLVWyULFR� \� RUJDQL]DWLYR� GH� 7(6$�� DVt� FRPR� SDUD

FRQRFHU�HO�VHQWLU�GH� ORV�PLHPEURV�GH� OD�RUJDQL]DFLyQ�DQWH� ORV�QXHYRV� FDPELRV

TXH�VH�DYHFLQDEDQ��(VWD�PHMRUD�HQ�OD�FRQWH[WXDOL]DFLyQ�GHO�IXQFLRQDPLHQWR�GHO

6&�\�GH�OD�HYROXFLyQ�GH�ORV�FDPELRV�DIURQWDGRV�SRU� OD�FRPSDxtD��QRV�SHUPLWLy

SURIXQGL]DU� HQ� HO� DQiOLVLV� GH� ORV� IHQyPHQRV� HVWXGLDGRV� \� DOFDQ]DU� XQDV

FRQFOXVLRQHV�FRQVLVWHQWHV�DO�FRLQFLGLU�HQ�JUDQ�PHGLGD�FRQ�ODV�REWHQLGDV�GHO�UHVWR

GH�IXHQWHV�GH�HYLGHQFLD�HPSOHDGDV�

J���'LVFXVLyQ�\�DQiOLVLV�GH�OD�GRFXPHQWDFLyQ�FRQ�VXV�UHVSHFWLYRV�UHVSRQVDEOHV�HQ

7(6$��&DEUtD�GHVWDFDU�FRPR�XQR�GH�ORV�SULQFLSDOHV�UHVXOWDGRV�GH�HVWD�WDUHD��OD

FRQIHFFLyQ� GH� XQ� OLVWDGR� FRPSOHWR� GH� WRGRV� ORV� LQIRUPHV� SDUD� OD� JHVWLyQ

HPSOHDGRV�HQ�7(6$��D�QLYHO�GH�JHVWLyQ�ORFDO�\�GH�JUXSRV��3DUD�FDGD�XQR�GH�HOORV

FRQRFHPRV� GDWRV� UHIHUHQWHV� DO� UHVSRQVDEOH� GH� VX� HODERUDFLyQ�� GHVWLQDWDULR�

FRQWHQLGR� LQIRUPDWLYR��SHULRGLFLGDG��HWF��7RGD�HVWD� LQIRUPDFLyQ�HVWi�FRQWHQLGD

HQ�OD�7DEOD������

(O� VHJXQGR�SHUtRGR�SUHVHQFLDO� OR� UHDOL]DPRV�GXUDQWH� DJRVWR�GH�������(O

SURSyVLWR�IXH�FRQRFHU�HQ�SURIXQGLGDG�OD�UHSHUFXVLyQ�VREUH�HO�6&�GH�7(6$�TXH�

������������������������������ ����������������������������
���$GHPiV�GH�WRGRV�ORV�LQIRUPHV�TXH�VH�H[SRQHQ�HQ�OD�7DEOD�����HO�'LUHFWRU�GH�2SHUDFLRQHV
Pi[LPR� UHVSRQVDEOH� GH� 7(6$� HQ� +XHOYD�� VROLFLWD� OD� HODERUDFLyQ� GH� XQ� LQIRUPH� PHQVXDO
GHQRPLQDGR�7UDIILF�/LJKW��HQ�HO�TXH�VH�UHFRJHQ�GH�IRUPD�PX\�UHVXPLGD��ODV�YDULDEOHV�FODYHV�D
FRQWURODU��DVt�FRPR�VXV�LQWHUYDORV�GH�GHVYLDFLyQ�DGPLVLEOH�
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KDVWD�HVH�PRPHQWR��KDEtD�SURYRFDGR� OD�GLODFLyQ�HQ� OD�QHJRFLDFLyQ�HQWUH� ,&,�\

'X3RQW�SDUD� VX� DGTXLVLFLyQ�� 3DUD� HOOR�� LQYHUWLPRV� HQ� WRUQR� D� ���� KRUDV� HQ� OD

UHFRJLGD�GH�GDWRV��HPSOHDQGR�ODV�VLJXLHQWHV�WpFQLFDV�

D���5HDOL]DPRV����HQWUHYLVWDV�VHPLHVWUXFWXUDGDV�D�ODV�PLVPDV�SHUVRQDV���TXH�HQ

HO�SULPHU�SHUtRGR��$�SHVDU�GH�VHU�OD�VHJXQGD�R��LQFOXVR��WHUFHUD�YH]�HQ�DOJXQRV

FDVRV�TXH�HQWUHYLVWiEDPRV�D�DOJXQDV�GH�HOODV��QR�SXGLPRV�JUDEDUODV��D�SHVDU�GH

QXHVWUD�LQVLVWHQFLD�

(Q� FXDQWR� DO� FRQWHQLGR� GH� ODV� HQWUHYLVWDV�� WHQHPRV� TXH� GHFLU� TXH

PRGLILFDPRV� HO� JXLyQ� VHJXLGR� HQ� OD� SULPHUD� RFDVLyQ�� $Vt�� GLVWLQJXLPRV� GRV

JUDQGHV� EORTXHV�� ���� HO� SULPHUR� UHODFLRQDGR� FRQ� OD� VLWXDFLyQ� GH� 7(6$� \� HO

IXQFLRQDPLHQWR� GHO� 6&�� ���� HO� VHJXQGR� FRPSXHVWR� SRU� XQD� VHULH� GH� SUHJXQWDV

UHIHULGDV�D�ORV�FDPELRV�HQ�7(6$��HV�GHFLU��OD�VLWXDFLyQ�GHO�SURFHVR�GH�YHQWD�\�OD

PDUFKD�GHO�3UR\HFWR�+RUL]RQWH������

(Q�JHQHUDO��OD�GXUDFLyQ�PHGLD�GH�HVWDV�HQWUHYLVWDV�RVFLOy�HQWUH�ORV����\���

PLQXWRV��PHQRU�D�OD�GH�OD�SULPHUD�IDVH�GHO�WUDEDMR�GH�FDPSR��(VWR�VH�GHELy�D�GRV

UD]RQHV��/D�SULPHUD�HUD�TXH�\D�REWXYLPRV�HVD�LQIRUPDFLyQ�HQ�HO�SHUtRGR�LQLFLDO�

/D� VHJXQGD� TXH� OD� SURSLD� QDWXUDOH]D� GH� HVWH� SHUtRGR� GH� VHJXLPLHQWR� KDFtD

QHFHVDULR� VHU� PX\� VHOHFWLYR� D� OD� KRUD� GH� DERUGDU� ODV� FXHVWLRQHV� GH� LQWHUpV�

LQGDJDQGR� VyOR� VREUH� DTXHOODV� FXHVWLRQHV� QRYHGRVDV� FRQ� UHVSHFWR� D� OD� HWDSD

SUHYLD� TXH� UHDOPHQWH� SXGLHVHQ� FRQWULEXLU� D� XQ�PHMRU� GHVDUUROOR� GHO� HVWXGLR� \�

VREUH�WRGR��D�OD�FRQVHFXFLyQ�GH�XQRV�UHVXOWDGRV�GH�FDOLGDG�

E��� 2EVHUYDFLyQ� GLUHFWD� QR� SDUWLFLSDQWH� GH� GLIHUHQWHV� WDUHDV� \� FXHVWLRQHV

UHODFLRQDGDV� FRQ� HO� SURFHVR� GH� YHQWD� \� HO� 6&� GH� 7(6$�� 'HELGR� D� TXH� QR� VH

������������������������������ ����������������������������
���9pDVH�$QH[R���
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GLHURQ� FDPELRV� LPSRUWDQWHV� HQ� OD� VLWXDFLyQ� GH�7(6$�� VH� GLVPLQX\y� HO� WLHPSR

GHGLFDGR�D�HVWD�WpFQLFD��(Q�HVWD�VHJXQGD�IDVH��QRV�FHQWUDPRV�HQ�

E�����5HXQLRQHV�\�OD�DFWLYLGDG�FRWLGLDQD�GHO�GHSDUWDPHQWR�GH�&RQWDELOLGDG

\�$GPLQLVWUDFLyQ�GH�3HUVRQDO��DVt�FRPR�GHO�6,�

E�����3URFHVR�GH�HODERUDFLyQ�GH�LQIRUPHV�SDUD�OD�JHVWLyQ�ORFDO�\�GH�JUXSRV�

E�����'LVHxR� H� LPSODQWDFLyQ�GHO� QXHYR� VLVWHPDV� GH� FRVWHV� TXH� SUHWHQGtD

JHQHUDU�LQIRUPDFLyQ�SDUD�PHMRUDU�VX�JHVWLyQ�

F���$QiOLVLV�GH�OD�VLJXLHQWH�GRFXPHQWDFLyQ�GH�7(6$�

����/DV�&XHQWDV�$QXDOHV�GH�ORV�HMHUFLFLRV������DO������

����7RGRV�ORV�LQIRUPHV�GHVWLQDGRV�D�OD�JHVWLyQ�ORFDO�\�GH�ORV�JUXSRV�7*/�H

,&,�

����(O�RUJDQLJUDPD��*UiILFR�������\�HO�HVTXHPD�GHO�SURFHVR�SURGXFWLYR�

���� 'RFXPHQWDFLyQ� UHIHUHQWH� DO� VLVWHPD� GH� FRVWHV� \� GHO� SURFHVR� GH

HODERUDFLyQ�GH�ORV�SUHVXSXHVWRV�



(O�&DVR�GH�7(6$

���

7DEOD�����3ULQFLSDOHV�,QIRUPHV�(ODERUDGRV�HQ�7(6$�

1RPEUH� (PLVRU� &RQWHQLGR� 'HVWLQDWDULR� 3HULRGLFLGDG� 2EVHUYDFLRQHV�
7�)2506 5HVSRQVDEOHV�GH�UHSRUWLQJ

GH�JUXSR�
%iVLFDPHQWH�FXDQWLWDWLYR�ILQDQFLHUR
������
5HFXUVRV�KXPDQRV�\�HILFLHQFLD
�����

7*/��/RQGUHV�� 0HQVXDO�\
UHVXPHQ�DQXDO�

6H�FHQWUD�HQ�HO�FDVK�IORZ�
6H�HPSOHD�SDUD�OD�HODERUDFLyQ�GH�ORV
SUHVXSXHVWRV�GHWDOODGRV�

$�)2506 5HVSRQVDEOHV�GH�UHSRUWLQJ
GH�JUXSR�

%iVLFDPHQWH�FXDQWLWDWLYR�ILQDQFLHUR
������
5HFXUVRV�KXPDQRV�\�HILFLHQFLD
�����

7*/��/RQGUHV�� 7ULPHVWUDO�\
UHVXPHQ�DQXDO�

(PSOHD�OD�LQIRUPDFLyQ�GH�ORV�7�)RUPV�HQ
XQ�����
6H�XWLOL]D�HQ�7*/�SDUD�HODERUDU�XQ�LQIRUPH

SDUD�,&,
�
�

&DSLWDO�0RQLWRULQJ
5HSRUW

5HVSRQVDEOH�GH�UHSRUWLQJ
GH�JUXSR�

,QYHUVLRQHV�HQ�FXUVR� 7*/��/RQGUHV�� 0HQVXDO�

,QYHUVLRQHV�PD\RUHV
D�����0SWD�

'LUHFWRU�GH
0DQWHQLPLHQWR�

&RQFLOLDFLyQ�GH�OD�LQIRUPDFLyQ
FRQWDEOH�\�GH�JDVWRV�HQ�LQYHUVLRQHV�

'LUHFFLyQ�7(6$�
7*/��/RQGUHV��

0HQVXDO�

3LJPHQW�'HEWRUV�DQG
2YHUGXHV�E\�&RXQWU\

-HIH�$GPLQLVWUDFLyQ�GH
&OLHQWHV�

&RQWURO�GH�FOLHQWHV�IXHUD�GH�SOD]R� 'LUHFFLyQ�7(6$
7*/�
7LR[LGH�HQ�0DGULG�

0HQVXDO�

5HVXPHQ�2YHUGXHV
SRU�=RQDV

-HIH�$GPLQLVWUDFLyQ�GH
&OLHQWHV�

&RQWURO�GH�FOLHQWHV�IXHUD�GH�SOD]R� 'LUHFFLyQ�7(6$�
7LR[LGH�HQ�0DGULG�

0HQVXDO�

70,6��0LFURFRQWURO
5HFRQFLOLDWLRQ

-HIH�'LVWULEXFLyQ� ,QIRUPDFLyQ�GHO�6LVWHPD�&RPHUFLDO� 7*/��/RQGUHV�� 0HQVXDO�

5HJLRQDO�2ILFH�&RVWV -HIH�GH�&RVWHV� &RVWHV�GH�2ILFLQD� 'LUHFFLyQ�7(6$�
7*/�
7LR[LGH�HQ�0DGULG�

0HQVXDO�

0RQWK�7UDGLQJ�3URILW
$QDO\VLV

-HIH�GH�&RVWHV�\�-HIH�GH
&RQWDELOLGDG�

5HVXOWDGR�DQDOtWLFR� 3UHVLGHQWH�HQ
0DGULG�

0HQVXDO�

6HUYLFLRV�GH
1HJRFLRV

6HFUHWDULD�GH�'LUHFFLyQ� 5HVXPHQ�iUHDV�ILQDQFLHUD��SHUVRQDO�
FRPSUDV��GLVWULEXFLyQ��HWF�

&RPLWp�GH
'LUHFFLyQ�

0HQVXDO� 6H�HPSOHD�LQIRUPDFLyQ�GH�ORV�UHSRUWLQJV�GH
ODV�GLVWLQWDV�iUHDV�

,QIRUPH�GH
0DWHULDOHV

-HIHV�GH�3URGXFFLyQ� 3URGXFFLyQ��FRVWHV��LQYHQWDULRV� 7(6$�
7*/�

0HQVXDO�

&RVWH�)LMRV -HIH�GH�&RVWHV� &RVWHV�ILMRV�SRU�GHSDUWDPHQWRV� 7(6$�
7*/�

0HQVXDO�

&RVWHV�9DULDEOHV�GH
3URGXFFLyQ

-HIH�GH�&RVWHV� &RVWHV�YDULDEOHV� 7(6$�
7*/�

0HQVXDO�

3UHYLVLyQ�GH�&RVWHV
���PHVHV�

-HIH�GH�&RVWHV�
'LUHFWRU�GH�)iEULFD�

&RVWHV�ILMRV�\�YDULDEOHV� 7(6$� 0HQVXDO�R
LQFOXVR�PHQRU�

����������������������������������������������������������
��$FWXDOPHQWH��\�GH�IRUPD�WUDQVLWRULD��VH�HODERUD�HO�PLVPR�LQIRUPH�SDUD�+XQWVPDQ�&RUSRUDWLRQ�
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7DEOD�����FRQWLQXDFLyQ���3ULQFLSDOHV�,QIRUPHV�(ODERUDGRV�HQ�7(6$�

1RPEUH� (PLVRU� &RQWHQLGR� 'HVWLQDWDULR� 3HULRGLFLGDG� 2EVHUYDFLRQHV�
2SHUDWLQJ�&RVW -HIH�GH�&RVWHV� &RVWH�SRU�WRQHODGDV�\�SRU�JUDGR�GH

SLJPHQWRV�
7(6$�
7*/�

6HPHVWUDO� 6H�HPSOHD�SDUD�OD�JHVWLyQ�GH�LQYHQWDULRV�

&DSLWDO�&LUFXODQWH -HIH�GH�&RQWDELOLGDG�\
UHVSRQVDEOH�GH�UHSRUWLQJ�

(YROXFLyQ�GHO�&DSLWDO�&LUFXODQWH� 7(6$� 0HQVXDO�

(VWDGRV�GH�$FWLYRV
/tTXLGRV�1HWRV

-HIH�GH�&RQWDELOLGDG�\
UHVSRQVDEOH�GH�UHSRUWLQJ�

&XHQWDV�FRUULHQWH�SUpVWDPRV�
SURGXFWRV�EDQFDULRV�

7(6$�
7*/�
,&,�(VSDxD�

0HQVXDO�

,PSXHVWRV�'LIHULGRV
\�$QWLFLSDGRV

-HIH�GH�&RQWDELOLGDG�\
UHVSRQVDEOH�GH�UHSRUWLQJ�

*HVWLyQ�GH�LPSXHVWRV� 7(6$�
7*/�
,&,�(VSDxD

7ULPHVWUDO�

,QIRUPH�VREUH
,PSXHVWR�GH
6RFLHGDGHV

-HIH�GH�&RQWDELOLGDG�\
UHVSRQVDEOH�GH�UHSRUWLQJ�

/LTXLGDFLyQ�WULPHVWUDO� 7(6$�
7*/�
,&,�(VSDxD�

7ULPHVWUDO�

6LWH�2SHUDWLRQ
0DQDJHPHQW�5HSRUW

5HVSRQVDEOHV�GH
UHSRUWLQJ�

,QIRUPDFLyQ�FXDQWLWDWLYR�ILQDQFLDUD
GH�ODV�GLIHUHQWHV�iUHDV�GH�7(6$�
7DPELpQ�DOJXQD�LQIRUPDFLyQ
FXDOLWDWLYD�

&RPLWp�GH
'LUHFFLyQ�
7*/�

0HQVXDO� (VWH�LQIRUPDFLyQ�VH�HPSOHD�SDUD�HO
EHQFKPDUNLQJ�LQWHUQR�HQWUH�ODV�GLIHUHQWHV
SODQWDV�GH�7*/�

,QIRUPH�+RUL]RQWH
����

5HVSRQVDEOHV�GH
UHSRUWLQJ�\�5HVSRQVDEOH
GHO�3UR\HFWR�+RUL]RQWH�HQ
7(6$�

,QIRUPDFLyQ�VREUH�OD�PHMRUD�HQ�OD
JHVWLyQ�GH�FRVWHV�

7(6$�
7*/�

0HQVXDO�

0DQWHQLPLHQWR�GH
3ODQWD

'LUHFWRU�GH
0DQWHQLPLHQWR�

&RQWURO�GH�LQYHUVLRQHV� &RPLWp�GH
'LUHFFLyQ�

0HQVXDO�

,QIRUPH�GH
3URGXFFLyQ

'LUHFWRU�GH�)iEULFD�\
-HIHV�GH�3URGXFFLyQ�GH
iUHDV�EODQFD�\�QHJUD�

,QIRUPDFLyQ�GHO�iUHD�GH�SURGXFFLyQ� &RPLWp�GH
'LUHFFLyQ�

0HQVXDO�

,QIRUPH�GH�6HJXULGDG
H�+LJLHQH

5HVSRQVDEOH�GH�6HJXULGDG
H�+LJLHQH�

,QGLFDGRUHV�GH�VLQLHVWUDOLGDG�\�RWURV
GH�KLJLHQH�

&RPLWp�GH
'LUHFFLyQ�

0HQVXDO�

%DVH�GH�GDWRV�(52 7*/��/RQGUHV�� 3URGXFFLyQ��PHUFDGRV��ILQDQFLHUD�
SUHYLVLRQHV��LQYHUVLRQHV��FRVWHV��HWF�

$OWD�'LUHFFLyQ� 0HQVXDO
�DFWXDOL]DFLyQ��

$FFHVR�UHVWULQJLGR
,QIRUPDFLyQ�RQ�OLQH�

%DVH�GH�GDWRV�%23 7*/��/RQGUHV�� /DV�PHMRUHV�SUiFWLFDV�GH�RSHUDFLRQHV
D�QLYHO�GH�JUXSR�

$OWD�'LUHFFLyQ� 0HQVXDO
�DFWXDOL]DFLyQ��

$FFHVR�UHVWULQJLGR
,QIRUPDFLyQ�RQ�OLQH�

%DVH�GH�GDWRV�7(0V 7*/��/RQGUHV�� 9HQWDV�\�GLVWULEXFLyQ� $OWD�'LUHFFLyQ� 0HQVXDO
�DFWXDOL]DFLyQ��

$FFHVR�UHVWULQJLGR
,QIRUPDFLyQ�RQ�OLQH�

)XHQWH��(ODERUDFLyQ�3URSLD�
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���� 'RFXPHQWDFLyQ� LQWHUQD� GH� ORV� GLIHUHQWHV� GHSDUWDPHQWRV�

GRFXPHQWDFLyQ� VREUH� HO� SHUVRQDO�� GRFXPHQWDFLyQ� VREUH� ODV� QRUPDV� \

SURFHGLPLHQWRV� GH� FRQWURO� LQWHUQR� \� ODV� UHYLVWDV� \� EROHWLQHV� LQWHUQRV� GH

7(6$�GH�ORV�JUXSRV�,&,�\�7*/�

G��� $QiOLVLV� GH� ODV� EDVHV� GH� GDWRV� TXH� FRPSRQHQ� HO� 6&� GH� 7(6$�� WDQWR� ODV

XVDGDV�SDUD�OD�JHVWLyQ�ORFDO��FRPR�ODV�H[WHUQDV�D�QLYHO�GH�JUXSR�

H���5HDOL]DFLyQ�GHO�PLVPR�FXHVWLRQDULR��$QH[R����HPSOHDGR�HQ�OD�SULPHUD�IDVH�D

ORV�PLVPRV� HQFXHVWDGRV� FRQ� HO� ILQ� GH� FRQIURQWDU� OD� HYROXFLyQ� GH� ODV� DFWLWXGHV

DQWH� HO� FDPELR� TXH� \D� KDEtDQ� VLGR� SUHYLDPHQWH� GHWHFWDGDV� PHGLDQWH

FRQYHUVDFLRQHV�LQIRUPDOHV�FRQ�DOJXQRV�PLHPEURV�GH�7(6$�

G��� 8Q� JUDQ� Q~PHUR� GH� FRQYHUVDFLRQHV� LQIRUPDOHV� FRQ� GLVWLQWDV� SHUVRQDV� \

JUXSRV�GH�OD�RUJDQL]DFLyQ�

H��� 'LVFXVLyQ� \� DQiOLVLV� GH� OD� QXHYD� GRFXPHQWDFLyQ� FRQ� VXV� UHVSHFWLYRV

UHVSRQVDEOHV�

$GHPiV��GXUDQWH�WRGR�HO�SHUtRGR�GH� LQYHVWLJDFLyQ�KHPRV�FRQWDFWDGR�FRQ

OD� VHGH� GH� 7*/� HQ� /RQGUHV�� 1RV� DWHQGLHURQ� WHOHIyQLFDPHQWH� \� IDFLOLWDURQ� OD

GRFXPHQWDFLyQ� VROLFLWDGD�� REWHQLHQGR� ODV� &XHQWDV� $QXDOHV� GH� 7*/� GH� ORV

HMHUFLFLRV� FRUUHVSRQGLHQWHV� DO� SHUtRGR� ����������� (Q� HO� $QH[R� ��� KHPRV

SUHVHQWDGR� XQ� UHVXPHQ� GH� VXV� GDWRV� PiV� VLJQLILFDWLYRV� SDUD� HO� GHVDUUROOR� GHO

FDVR�

7DPELpQ�VROLFLWDPRV�LQIRUPDFLyQ�D������'X3RQW�GH�TXLHQHV�UHFLELPRV�VXV

HVWDGRV� ILQDQFLHURV� \� QRV� UHPLWLHURQ� D� VX� SiJLQD� ZHE� SDUD� PiV� LQIRUPDFLyQ

JHQHUDO�VREUH�HO�JUXSR������+XQWVPDQ�TXLHQ�QRV�UHPLWLy�D�VX�SiJLQD�ZHE�\�����OD
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6HFFLyQ� $QWLPRQRSROLR� GH� OD� )HGHUDO� 7UDGH� &RPPLVVLRQ�� DXQTXH� GH� pVWD� QR

UHFLELPRV�FRQWHVWDFLyQ�DOJXQD�

2WUD�IXHQWH�GH�LQIRUPDFLyQ�FRQVXOWDGD�GH�OD�TXH�KHPRV�REWHQLGR�GDWRV�GH

JUDQ�UHOHYDQFLD��VREUH�WRGR�HQ�FXDQWR�D�OD�PDUFKD�GH�OD�RSHUDFLyQ�GH�YHQWD�7*/�

SDUD�HO�GHVDUUROOR�GHO�('&�KDQ�VLGR�ODV�VLJXLHQWHV�GLUHFFLRQHV�GH�,QWHUQHW�

����KWWS���ZZZ�LFL�FRP�

����KWWS���ZZZ�GXSRQW�FRP�

����KWWS���ZZZ�IWF�FRP�

����KWWS���ZZZ�KXQWVPDQ�FRP�

&RPR�SXHGH�DSUHFLDUVH�HQ�HO�FURQRJUDPD�UHSUHVHQWDGR�HQ�HO�*UiILFR�����D

OR�ODUJR�GH�WRGD�OD�LQYHVWLJDFLyQ�QXQFD�SHUGLPRV�FRQWDFWR�FRQ�7(6$��UHDOL]DQGR

HQWUHYLVWDV�SHULyGLFDV��WDQWR�WHOHIyQLFDV�FRPR�SHUVRQDOHV��DVt�FRPR�YDULDV�YLVLWDV

D�OD�RUJDQL]DFLyQ�GHVGH�HO�LQLFLR�GH�OD�LQYHVWLJDFLyQ�HQ�MXOLR�GH�������KDVWD�TXH

UHDOL]DPRV� ODV� HQWUHYLVWDV� GH� FLHUUH� HQ� PDU]R� GH� ������ /D� ILQDOLGDG� GH� HVWRV

FRQWDFWRV� IXH� FRQWUDVWDU� WRGD� OD� LQIRUPDFLyQ� UHHODERUDGD� FRQ� ORV� GLIHUHQWHV

FRODERUDGRUHV��PiV�FRQFUHWDPHQWH��QRV�FHQWUDPRV�VREUH�FyPR�VH�PDQLIHVWDED�HO

SRVLEOH� LPSDFWR� GHO� SURFHVR� GH� YHQWD� \� GHO� 3UR\HFWR� +RUL]RQWH� ����� TXH� VH

HVWDED�LQWURGXFLHQGR�VREUH�HO�6&�GH�7(6$�

)LQDOPHQWH��KHPRV�GLVFXWLGR�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�FRQ�YDULRV

PLHPEURV� GH� OD� DOWD� \� PHGLD� GLUHFFLyQ� D� TXLHQHV� VH� OHV� HQWUHJy� XQ� LQIRUPH

FRPSOHWR�� SULPHU� ERUUDGRU� GH� HVWD� YHUVLyQ�� SDUD� VX� SRVWHULRU� DQiOLVLV� HQ� ODV

HQWUHYLVWDV� GH� FLHUUH�� (VWH� KHFKR� QRV� SHUPLWLy� GHSXUDU� DOJXQRV� HUURUHV� GH

LQWHUSUHWDFLyQ� VREUH� OD� LQIRUPDFLyQ� IDFLOLWDGD�� $VLPLVPR�� SXGLPRV� FRQWUDVWDU

PXFKD�GH�OD�LQIRUPDFLyQ�REWHQLGD�HQ�ODV�FRQYHUVDFLRQHV�LQIRUPDOHV�
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3DUD�HO�DQiOLVLV�GH�WRGD�OD�LQIRUPDFLyQ�UHFRSLODGD�D�WUDYpV�GH�ODV�GLIHUHQWHV

WpFQLFDV�HQ�ORV�GLVWLQWRV�SHUtRGRV�LQWHQVLYRV��DVt�FRPR�GXUDQWH�HO�VHJXLPLHQWR�GHO

FLHUUH�� KHPRV� LGR� UHDOL]DQGR� XQ� SURFHVR� GH� FDWHJRUL]DFLyQ� WHPiWLFD�� eVWH� ORV

LQLFLDPRV� PHGLDQWH� OD� FODVLILFDFLyQ� GH� WRGRV� ORV� GDWRV� GLVSRQLEOHV� HQ� WUHV

FDWHJRUtDV��HO�SURFHVR�GH�YHQWD��HO�6&��\�HO�LPSDFWR�GH�OD�RSHUDFLyQ�VREUH�HO�6&�

3RVWHULRUPHQWH��IXLPRV�FRGLILFDQGR�HVD�LQIRUPDFLyQ�HQ�EDVH�VXEFDWHJRUtDV�PiV

HVSHFtILFDV�� $� PRGR� GH� HMHPSOR�� GHQWUR� GHO� 6&� UHXQLPRV� WRGD� OD� HYLGHQFLD

UHVSHFWR� DO� VLVWHPD� GH� SUHVXSXHVWDFLyQ�� SURYHQLHQWH� GH� ODV� HQWUHYLVWDV�� HO

FXHVWLRQDULR��OD�GRFXPHQWDFLyQ�LQWHUQD�GH�7(6$��HWF�

������6LVWHPD�GH�&RQWURO�

(Q� HVWH� HStJUDIH�� GHVFULELPRV� HO� 6&� GH� 7(6$� HQ� IXQFLyQ� GH� WRGD� OD

LQIRUPDFLyQ� UHFRSLODGD� D� OR� ODUJR� GHO� HVWXGLR� ORQJLWXGLQDO�� PHGLDQWH� ODV

GLIHUHQWHV�WpFQLFDV�H[SXHVWDV�SUHYLDPHQWH�

(O�HVWXGLR�GHO�6&�VH�KD�UHDOL]DGR�VLJXLHQGR�ORV�FRPSRQHQWHV�GHO�PRGHOR

WHyULFR�GHVDUUROODGR�HQ�HO�&DStWXOR�,,,��*UiILFR������(Q�HO�*UiILFR����PRVWUDPRV

GH� IRUPD� VLPSOLILFDGD� OD� DGDSWDFLyQ� GH� GLFKR� VLVWHPD� D� OD� SURSXHVWD� WHyULFD�

LQWHQWDQGR�UHVDOWDU�VXV�DVSHFWRV�PiV�GHVWDFDEOHV�

&RPHQ]DPRV� H[SRQLHQGR� ORV� REMHWLYRV� RUJDQL]DWLYRV� \�� D� QLYHO� GH

SODQLILFDFLyQ��ODV�GLYHUVDV�FRQWLQJHQFLDV��WDQWR�ODV�FRQWURODEOHV�SRU�7(6$�FRPR

ODV� LQGHSHQGLHQWHV��TXH�GHEHQ�FRQVLGHUDUVH�SDUD� FRPSUHQGHU�PHMRU� GH� FyPR�\

SRUTXp�VH�PDQLILHVWD�HO�6&�HQ�OD�RUJDQL]DFLyQ�
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Gráfico 17: Sistema de Control de TESA.

Fuente: Elaboración propia.

Seguidamente, abordamos el análisis del SC propiamente dicho,

distinguiendo entre los componentes formalizados y los no formalizados

identificados. En lo referente a los primeros, hemos estudiado las características

estructurales de TESA, así como las técnicas de CpG que componen el núcleo

Objetivos Organizativos:
Beneficio, Costes,Cash flow,
Seguridad  y Medioambiente.

Variables Contingentes
Controladas  por la
Organización :  Estrategia,
Tamaño  y Tecnología.

Variables Contingentes no
Controlables: :
Incertidumbre Ambiental,
Competencia, Contexto Legal y
Económico.

Cultura :  Compromiso, Confianza,
Gestión Compartida, Autorresponsabilización.

Relaciones
Interpersonales :
Contactos Informales

Rendimiento Organizativo : Beneficio, Costes,
Calidad, Accidentes y Control Medioambiental.

Otros
Factores:
Fluctuaciones
del mercado y
de los precios.

Sistema de Medición  y Evaluación  del Rendimiento en TESA:
Beneficio, Costes, Calidad, Accidentes y Control Medioambiental.

Sistema  de Recompensa y  Punición en TESA:

SISTEMA  GLOBAL DE CONTROL DE TESA

Componentes no Formalizados  del Sistema Global de Control de TESA

Componentes Formalizados del Sistema Global de Control de TESA

Sistemas Cibernéticos :
Presupuestación, Evaluación de inversiones
Delegadas, Costes, Cash Flow , Beneficios.

Diseño Organizativo: Centralización,
 Interdependencia Departamental.

Otros : Estilo
de Dirección
Participativo.

Retroalimentación del SC para la

Gestión Local y de Grupo
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IRUPDO� GHO� 6&�� 3DUD� HO� H[DPHQ� GH� ORV� FRPSRQHQWHV� QR� IRUPDOL]DGRV� QRV

FHQWUDPRV� HQ� ORV� VLJXLHQWHV� HOHPHQWRV�� OD� FXOWXUD� RUJDQL]DWLYD�� ODV� UHODFLRQHV

LQWHUSHUVRQDOHV�\�HO�HVWLOR�GH�GLUHFFLyQ�\�GH�OLGHUD]JR�

)LQDOPHQWH�� DERUGDPRV� WRGRV� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� HO� 52�� VX

PHGLFLyQ��VX�HYDOXDFLyQ�\��ILQDOPHQWH��HO�6LVWHPD�GH�5HFRPSHQVDV�SDUD�SUHPLDU

R� SHQDOL]DU� HO� FRPSRUWDPLHQWR� RUJDQL]DWLYR� TXH� KD� SURYRFDGR� HVH� 52�� 1R

SRGHPRV�ROYLGDU�FRQ�UHVSHFWR�D�HVWH�SDUWLFXODU�TXH�ODV�UHODFLRQHV�HQWUH�WRGRV�ORV

HOHPHQWRV� GHO� 6&�� DVt� FRPR� ORV� SURSLRV� FRPSRQHQWHV� GHO� VLVWHPD�� VH� YHUiQ

LQIOXLGDV�SRU�HO�IHHGEDFN�GH�HVWH�VXEVLVWHPD�WDQ�LPSRUWDQWH�HQ�FXDOTXLHU�6&�

��������2EMHWLYRV�2UJDQL]DWLYRV�

(O� SURFHVR� GH� SODQLILFDFLyQ� HVWUDWpJLFD� HQ� 7(6$� HVWi� IXHUWHPHQWH

GHWHUPLQDGR� SRU� ODV� GHFLVLRQHV� GHO� JUXSR� 7*/�� $� VX� YH]�� ODV� PHWDV� GH� pVWH

WDPELpQ�YLHQHQ�LQIOXLGDV�SRU�ODV�GH�,&,��&RPR�KHPRV�FRPHQWDGR�DQWHULRUPHQWH�

,&,�FRQVLGHUD�OD�PHGLFLyQ�GHO�52�HQ�WpUPLQRV�FDVL�H[FOXVLYDPHQWH�ILQDQFLHURV�

OR� TXH� DIHFWD� OyJLFDPHQWH� D� 7*/� \� 7(6$�� &RPR� FRQVHFXHQFLD� GH� HOOR�� ORV

REMHWLYRV� RUJDQL]DWLYRV� GH� 7(6$� YLHQHQ� H[SUHVDGRV�� PD\RULWDULDPHQWH�� HQ

YDULDEOHV�ILQDQFLHUDV�FRPR�HO�UHVXOWDGR�FRQWDEOH��HO�FDVK�IORZ��HO�FRQWURO�GH�ORV

FRVWHV��HWF�

0iV� FRQFUHWDPHQWH�� ,&,� FRQWUROD� GH� IRUPD� H[KDXVWLYD� HO� UHVXOWDGR

FRQWDEOH�\� HO�GLYLGHQGR�SRU� DFFLyQ�FRPR�SULQFLSDOHV�REMHWLYRV� D� DOFDQ]DU�SDUD

VDWLVIDFHU�ODV�H[SHFWDWLYDV�GH�ORV�DFFLRQLVWDV�GHO�JUXSR�
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� 3RU� VX� SDUWH�� 7(6$� GLVSRQH� GH� DXWRQRPtD� SDUD� ILMDU� WRGRV� DTXHOORV

REMHWLYRV�UHODFLRQDGRV�FRQ�OD�JHVWLyQ�ORFDO�GHO�QHJRFLR��VLHPSUH�\�FXDQGR�pVWRV

VHDQ�FRQVLVWHQWHV�FRQ�ORV�HVWDEOHFLGRV�SRU�7*/�

��������9DULDEOHV�&RQWLQJHQWHV�

(Q� HVWH� DSDUWDGR� HVWXGLDPRV� ODV� GLIHUHQWHV� FRQWLQJHQFLDV� TXH� SXHGHQ

LQIOXLU�VREUH�HO�6&�GH�7(6$��(Q�QXHVWUD�SURSXHVWD�SDUD� HO� DQiOLVLV�GH� ORV�6&�

H[SXHVWD� HQ� HO� &DStWXOR� ,,,�� GLVWLQJXLPRV� HQWUH� GRV� WLSRV� GH� YDULDEOHV

FRQWLQJHQWHV��ODV�FRQWURODEOHV�\�ODV�QR�FRQWURODEOHV�SRU�OD�RUJDQL]DFLyQ�

(Q�HO�FDVR�GH�ODV�SULPHUDV��DTXHOODV�TXH�VH�SXHGHQ�FDPELDU��GHVWDFDPRV�OD

HVWUDWHJLD��HO�WDPDxR�\�OD�WHFQRORJtD��ODV�FXDOHV�KDQ�VLGR�DPSOLDPHQWH�HVWXGLDGDV

SRU�ORV�LQYHVWLJDGRUHV�GH�OD�7HRUtD�GH�OD�2UJDQL]DFLyQ�\��PiV�UHFLHQWHPHQWH��SRU

ORV�GH�QXHVWUR�iUHD��7DEODV������\�������

&RPR� KHPRV� FRPHQWDGR� SUHYLDPHQWH�� OD� HVWUDWHJLD� GH� 7(6$� YLHQH

FRQGLFLRQDGD� HQ� JUDQ� PHGLGD� SRU� ORV� JUXSRV� 7*/� H� ,&,�� $Vt�� ODV� FXHVWLRQHV

JOREDOHV�GH�OD�SODQLILFDFLyQ�HVWUDWpJLFD�FRPR�ODV�UHODFLRQDGDV�FRQ�ORV�PHUFDGRV

HQ� ORV� TXH� VH� TXLHUH� HVWDU� SUHVHQWH�� ODV� SRVLELOLGDGHV� GH� DPSOLDU� OD� FDSDFLGDG

SURGXFWLYD�� OD� SROtWLFD� GH� LQYHUVLRQHV�� HWF��� TXHGDQ� IXHUD� GHO� DOFDQFH� GH� OD

FDSDFLGDG�GH�GHFLVLyQ�GH�OD�GLUHFFLyQ�GH�7(6$��3RU�VX�SDUWH�pVWD�VyOR��FRQWUROD

DOJXQRV�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�PHMRUD�GH�ODV�RSHUDFLRQHV��HO�FRQWURO�\� OD

UHGXFFLyQ�GH�FRVWHV��HO�FRQWURO�PHGLRDPELHQWDO��HWF�

(O� WDPDxR�� PHGLGR� FRPR� YROXPHQ� GH� YHQWDV�� KD� YHQLGR� FUHFLHQGR

SURJUHVLYDPHQWH� HQ� ORV� ~OWLPRV� DxRV�� XQ� ���� HQ� ����� FRQ� UHVSHFWR� D� ����

�7DEOD������6LQ�HPEDUJR��VL�DQDOL]DPRV�HVWD�PDJQLWXG�FRQ�UHVSHFWR�DO�Q~PHUR�GH
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HPSOHDGRV� OD� WHQGHQFLD�KD� VLGR�FRQWUDULD��� SDVDQGR�GH� HVWDU�SRU� HQFLPD�GH� ORV

����HQ������D�PHQRV�GH�����HQ������

7(6$�FRQWUROD�GLUHFWDPHQWH�DPEDV�YDULDEOHV��YHQWDV�\�HPSOHDGRV��VREUH

WRGR� OD� VHJXQGD�� SRU� OR� TXH� HO� WDPDxR� VH� SXHGH� FRQVLGHUDU� FRPR� XQD

FRQWLQJHQFLD�FRQWURODEOH�SRU�OD�RUJDQL]DFLyQ�\�TXH�HV�FRQVLGHUDGD�SDUD�GLVHxDU�H

LPSODQWDU�VX�6&��SRU�HMHPSOR��DO�GLVHxDU�HO�VLVWHPD�GH�UHSRUWLQJ�SDUD�OD�JHVWLyQ

ORFDO�

/D� WHFQRORJtD� HV� SDUFLDOPHQWH� FRQWURODGD� SRU� 7(6$�� \D� TXH� OD� GH

SURGXFFLyQ� XWLOL]DGD� HQ� OD� SODQWD� YLHQH� GHILQLGD� JHQHUDOPHQWH� SRU� 7*/�� eVWH

HPSOHD� HO� VXOIDWR� SDUD� WUDWDU� OD� LOPHQLWD� OR� TXH� UHTXLHUH� OD� XWLOL]DFLyQ� GH

PiTXLQDV� FRQ� FDUDFWHUtVWLFDV� FRPXQHV� HQ� WRGDV� ODV� IiEULFDV� GH� 7*/�� 1R

REVWDQWH��FDGD�XQD�GH� ODV�SODQWDV�GHO�JUXSR� WLHQH�XQ�PDUJHQ�GH�DFWXDFLyQ�SDUD

LQYHUWLU�HQ�HO�PDQWHQLPLHQWR�\�OD�PHMRUD�GH�VXV�LQVWDODFLRQHV�SURGXFWLYDV�

(Q� RWUDV� iUHDV� FRPR� OD� ,�'�� HO� GHVDUUROOR� WHFQROyJLFR� GLILHUH� HQWUH� ODV

GLVWLQWDV�SODQWDV��$Vt��FDEH�GHFLU�TXH�7(6$�KD�GHVDUUROODGR�QXHYDV�WHFQRORJtDV

SDUD�HO�WUDWDPLHQWR�GH�HPLVLRQHV�\�UHVLGXRV�TXH�HVWiQ�VLHQGR�H[SRUWDGDV�D�RWUDV

SODQWDV�GHO�JUXSR�7*/�

(QWUH�ODV�YDULDEOHV�QR�FRQWURODEOHV��QRV�YDPRV�D�UHIHULU�D�OD�LQFHUWLGXPEUH

GHO�HQWRUQR�� D� OD� FRPSHWHQFLD� GHO� VHFWRU� \�� ILQDOPHQWH�� D� ORV� FRQWH[WRV� OHJDO� \

HFRQyPLFR�

(O� HQWRUQR� GH� 7*/� \� 7(6$�� VH� FDUDFWHUL]D� SRU� XQD� LQFHUWLGXPEUH

PRGHUDGD�� DXQTXH� H[LVWHQ� IDFWRUHV� TXH� DIHFWDQ� GH� IRUPD� VLJQLILFDWLYD� D� VX

HVWDELOLGDG��(QWUH�pVWRV�SRGHPRV�HQFRQWUDU� ODV�YDULDFLRQHV�HQ� ORV�SUHFLRV�GH� OD

LOPHQLWD�� SRU� XQ� ODGR�� \� HO� KHFKR� GH� TXH� ORV� SLJPHQWRV� VHDQ� SURGXFWRV
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LQWHUPHGLRV� TXH� GHSHQGHQ� GH� OD� HYROXFLyQ� GH� JUDQGHV� LQGXVWULDV� FRPR�� SRU

HMHPSOR�� OD� DXWRPRYLOtVWLFD�� 3RU� RWUR�� HVWR� LQIOX\H� D� VX� YH]� HQ� OD� ILMDFLyQ� GH

SUHFLRV�SRU�SDUWH�GH�ORV�SURGXFWRUHV�GH�ELy[LGR�GH�WLWDQLR��/DV�YDULDFLRQHV�HQ�ODV

FRQGLFLRQHV� GH� QHJRFLR� FRQ� ORV� SURYHHGRUHV� \� ORV� FOLHQWHV�� KDFHQ� TXH� HVWH

VHJPHQWR�VH�FDUDFWHULFH�SRU�XQ�LPSRUWDQWH�FRPSRQHQWH�FtFOLFR�HQ�VX�HYROXFLyQ�

'HVGH�HO�SXQWR�GH�YLVWD�WHFQROyJLFR��VH�SXHGH�FRQVLGHUDU�FRPR�XQ�VHFWRU

PDGXUR�HQ�HO�TXH�HO�GHVDUUROOR�GH�ODV�GH�SURGXFFLyQ��WDQWR�VL�KDEODPRV�GH�FORUR

FRPR�GH�VXOIDWR��KDQ�DOFDQ]DGR�QLYHOHV�GLItFLOHV�GH�VXSHUDU�VHJ~Q�OD�RSLQLyQ�GH

ORV�UHVSRQVDEOHV�GH�7(6$��6LQ�HPEDUJR�� OD� LQQRYDFLyQ�HQ�RWUDV� WHFQRORJtDV�GH

DSR\R�D�OD�DFWLYLGDG�SULQFLSDO��FRPR�VRQ�ODV�7,�\��VREUH�WRGR��DTXHOODV�GHVWLQDGDV

DO�WUDWDPLHQWR�GH�ODV�HPLVLRQHV�\�UHVLGXRV�FRQWDPLQDQWHV��HVWpQ�VXSRQLHQGR�XQD

YtD�KDFLD�OD�GLIHUHQFLDFLyQ�HQ�HO�VHJPHQWR�GHO�ELy[LGR�GH�WLWDQLR�

(Q�FXDQWR�D�OD�HVWUXFWXUD�FRPSHWLWLYD�GHO�VHJPHQWR�GRQGH�RSHUD�7(6$��VH

SXHGH�FODVLILFDU�FRPR�XQ�ROLJRSROLR��\D�TXH�'X3RQW�HV�HO�OtGHU�PXQGLDO�FRQ�XQD

FXDUWD�SDUWH�GH�OD�SURGXFFLyQ�\�HQWUH�ORV�FXDWUR�SULPHURV�SURGXFWRUHV��'X3RQW�

0LOOHQQLHXP�� 7*/� \� .HHU�0F*HH�� VXPDEDQ� HO� ���� GH� OD� FDSDFLGDG� GHO

VHJPHQWR� HQ� ����� �*UiILFR� ����� (VWD� VLWXDFLyQ� ROLJRSROtVWLFD� VH�PDQLILHVWD� HQ

DOJXQRV�DVSHFWRV�GH� OD�RSHUDWLYD�GHO�PHUFDGR�GHO�ELy[LGR�GH� WLWDQLR�� FRPR� ORV

DQXQFLRV� GH� VXELGD� GH� SUHFLRV� GH� ORV� SLJPHQWRV� SRU� SDUWH� GH� YDULRV� GH� ORV

SULQFLSDOHV� SURGXFWRUHV� GH� IRUPD� TXDVLVLPXOWiQHD� �$QyQLPR�� ����D�� 7XOOR�

����D����

7RGR�OR�DQWHULRU��\�RWURV�GDWRV�FRPR�OD�DQWLJ�HGDG�GH�ODV�FRPSDxtDV�TXH

RSHUDQ� HQ� HVWH� VHJPHQWR�� QRV� SHUPLWH� FODVLILFDUOR� FRPR� PDGXUR� \� FRQ� SRFDV

SHUVSHFWLYDV�GH�TXH�VH�SURGX]FD�OD�HQWUDGD�GH�QXHYRV�FRPSHWLGRUHV�TXH�SXHGDQ

LPSDFWDU� GH� IRUPD� VXVWDQFLDO� HQ� FRQGLFLRQHV� FRPSHWLWLYDV�� $KRUD� ELHQ�� XQD
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FXHVWLyQ�TXH�QRV�SDUHFH�GH�JUDQ�LPSRUWDQFLD��GDGR�HO�VLJQLILFDWLYR�LPSDFWR�TXH

SXHGHQ� WHQHU� VREUH� OD� FRPSRVLFLyQ�GHO� VHJPHQWR�� VRQ� ODV�)	$��ELHQ� HQWUH� ODV

SURSLDV�FRPSDxtDV�GHO�PLVPR��ELHQ�PHGLDQWH�RSHUDFLRQHV�TXH�LQYROXFUHQ�D�pVWDV

FRQ�RWUDV�JUDQGHV� FRUSRUDFLRQHV�GH� OD� LQGXVWULD� TXtPLFD� SHUWHQHFLHQWHV� D� RWURV

VHJPHQWRV��(VWD�DFWLYLGDG�KD�VLGR�HVSHFLDOPHQWH�LQWHQVD�HQ�OD�LQGXVWULD�TXtPLFD�

HQ� OD� TXH� HQ� ����� VH� GLHURQ� PiV� GH� ���� RSHUDFLRQHV� FRQ� YRO~PHQHV

FRPSURPHWLGRV�VXSHULRUHV�D�ORV����0���1LHOVHQ���������(Q�WRWDO�VH�FHUUDURQ���

RSHUDFLRQHV�SRU�HQFLPD�GH�ORV�������0���OR�TXH�VXSRQH�XQ�YDORU�DFXPXODGR�GH

��������0���/D�PD\RU�GH� WRGDV�HOODV� IXH� OD�SURWDJRQL]DGD�SRU�0RELO�\�([[RQ

FRQ�XQ�YDORU�GH��������0��

(VWH� GLQDPLVPR� \� HO� DXPHQWR� HQ� HO� Q~PHUR� GH� )	$� KDQ� VLGR

JHQHUDOL]DGRV�SDUD�WRGD�OD�LQGXVWULD�TXtPLFD��$Vt��GXUDQWH�ORV�~OWLPRV�WUHV�DxRV

WDPELpQ�VH�KDQ�SURGXFLGR�PRYLPLHQWRV� HQ� HO� VHJPHQWR�GHO�ELy[LGR�GH� WLWDQLR�

VLHQGR�HO�PiV�LPSRUWDQWH�HO�TXH�DIHFWD�DO�JUXSR�7*/��(VWR�VH�GHEH�D�OD�SRVLFLyQ

TXH�RVWHQWDED�HO�JUXSR�FRPR�VHJXQGR�SURGXFWRU�GXUDQWH� OD�SULPHUD�SDUWH�GH� OD

GpFDGD� GH� ORV� ��� \�� SRVWHULRUPHQWH�� HO� WHUFHUR�� D� PX\� SRFD� GLVWDQFLD� GH

0LOOHQQLXP��3RU�WDQWR��OD�PDORJUDGD�RSHUDFLyQ�HQWUH�'X3RQW�H�,&,�SRGUtD�KDEHU

DOWHUDGR�HO� HTXLOLEULR� FRPSHWLWLYR�GHQWUR�GHO�PHUFDGR�JOREDO�GH� HVWH�SURGXFWR�

1R� REVWDQWH�� KHPRV� GH� GHFLU� TXH� pVWH� QR� IXH� HO� ~QLFR�PRYLPLHQWR� GHQWUR� GHO

VHJPHQWR�� DVt� $OSHURZLF]� �����E�� VHxDOD� FRPR� 0LOOHQQLXP�� .URQRV� \� .HUU

0F*HH�SXMDEDQ�SRU�OD�FRPSUD�GH�ORV�QHJRFLRV�GH�ELy[LGR�GH�WLWDQLR�GH�.HPLUD���

(Q� HVWH� VHQWLGR�� HQ� �����0LOOHQQLXP� DGTXLULy�7LWDQLR� GR� %UDVLO� HQ� XQD

RSHUDFLyQ�YDORUDGD�HQ�����0���FRQ�HO�SURSyVLWR�GH�DILDQ]DUVH�FRPR�HO�VHJXQGR

SURGXFWRU�GHO�PHUFDGR�

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
��$�QXHVWUR�HQWHQGHU�� HVWD� VLWXDFLyQ�HV�SRVLEOH�GHELGR� D� OD� IDOWD�GH� UHJXODFLyQ� LQWHUQDFLRQDO
VREUH�GHIHQVD�GH�OD�FRPSHWHQFLD�
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3DUD�ILQDOL]DU�HO�DQiOLVLV�GH�ODV�YDULDEOHV�FRQWLQJHQWHV��KDUHPRV�XQD�EUHYH

DOXVLyQ�DO�FRQWH[WR�OHJDO�\�HFRQyPLFR�HQ�HO�TXH�RSHUD�7(6$��/D�HYROXFLyQ�GHO

PDUFR� OHJDO� TXH� UHJXOD� OD� DFWLYLGDG� GH� ODV� FRPSDxtDV� TXtPLFDV� WLHQGH� DO

HQGXUHFLPLHQWR�GHO�FRQWURO�PHGLRDPELHQWDO�GH� ODV�HPLVLRQHV�\�UHVLGXRV��&RPR

LQGLFDPRV�SUHYLDPHQWH��HO�GHVDUUROOR�GH�WHFQRORJtDV�TXH�SHUPLWDQ�OD�PHMRUD�HQ

VX�WUDWDPLHQWR�SXHGH�FRQYHUWLUVH�HQ�XQD�IXHQWH�GH�YHQWDMD�FRPSHWLWLYD��(Q�HVWH

VHQWLGR��FDEH�VHxDODU�TXH�7(6$�KD�GHVWDFDGR�GHQWUR�GH�7*/�FRPR�XQD�GH� ODV

PHMRUHV� SODQWDV� HQ� OR� TXH� VH� UHILHUH� DO� FXLGDGR� \� UHVSHWR� PHGLRDPELHQWDO

PHGLDQWH�OD�LQQRYDFLyQ�HQ�HO�WUDWDPLHQWR�GH�UHVLGXRV��FRQ�XQD�WHFQRORJtD�TXH�VH

HVWi�H[SRUWDQGR�D�RWUDV�IiEULFDV�GHO�JUXSR�

(Q� FXDQWR� DO� HQWRUQR� HFRQyPLFR�� WHQHPRV� TXH� VHxDODU� TXH� DO� RSHUDU� D

QLYHO� LQWHUQDFLRQDO�� XQD�GH� ODV� FXHVWLRQHV�TXH�PiV� LPSDFWR� VREUH� HQ� HO�52�GH

7(6$�� HV� OD� HYROXFLyQ� GH� ORV� WLSRV� GH� FDPELR� GH� ODV� GLIHUHQWHV�PRQHGDV� TXH

PDQHMD��SRU�OR�TXH�HVWH�DVSHFWR�WLHQH�TXH�VHU�FRQVLGHUDGR�HQ�HO�GLVHxR�GHO�6&�

6REUH� HVWH� SDUWLFXODU�� FDEH� HVSHUDU� XQD� VLPSOLILFDFLyQ� GHELGR� D� OD� HQWUDGD� HQ

YLJRU�GHO�HXUR�TXH�DIHFWDUi�D� ODV�SODQWDV�LQVWDODGDV�HQ�,WDOLD��)UDQFLD�\�(VSDxD�

QR�GH�PRPHQWR�D�ODV�GHO�5HLQR�8QLGR�

2WURV� IDFWRUHV� HFRQyPLFRV�PiV� JOREDOHV� VRQ� ODV� WDVDV� GH� LQWHUpV� SXHGHQ

GHWHUPLQDU�HO�YROXPHQ�GH�LQYHUVLyQ�GH�XQ�VHJPHQWR�TXH�WUDGLFLRQDOPHQWH�VH�KD

ILQDQFLDGR�FRQ�FDSLWDO�H[WHUQR��OD�HYROXFLyQ�GH�OD�HFRQRPtD�HQ�JHQHUDO��\D�TXH

HQ� ORV� FLFORV� H[SDQVLYRV� ORV� VHFWRUHV� D� ORV� TXH� DEDVWHFH� 7*/�� FRPR� HO

DXWRPyYLO��SLQWXUDV��HWF��� LQFUHPHQWDQ�VX�GHPDQGD�GH�SLJPHQWRV�GH�ELy[LGR�GH

WLWDQLR�

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
��� )LQDOPHQWH�� .HUU� 0F*HH� VH� SRVLFLRQy� FRPR� HO� IDYRULWR� SDUD� FHUUDU� OD� RSHUDFLyQ� FRQ
.HPLUD��<RXQJ�\�:HVWHUYHOW��������
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��������(OHPHQWRV�QR�)RUPDOL]DGRV�

$�FRQWLQXDFLyQ�DERUGDPRV� ORV�PHFDQLVPRV�QR� IRUPDOL]DGRV�TXH� IRUPDQ

SDUWH� GHO� 6&� GH� 7(6$�� HQ� FRQFUHWR� OD� FXOWXUD� RUJDQL]DWLYD�� ODV� UHODFLRQHV

LQWHUSHUVRQDOHV� \� RWURV� HOHPHQWRV� FRPR� HO� HVWLOR� GH� GLUHFFLyQ� �*UiILFR� ����

+HPRV� GHFLGLGR� WUDWDUORV� DQWHV� TXH� ORV� FRPSRQHQWHV� IRUPDOL]DGRV� SRUTXH

HQWHQGHPRV�TXH�ORV�LQIOXHQFLDQ�GH�IRUPD�LQGHSHQGLHQWH�

(Q�HVWH�VHQWLGR��HQ�HO�&DStWXOR�,,,�YHtDPRV�FRPR�OD�FXOWXUD�RUJDQL]DWLYD�\

RWURV� HOHPHQWRV� QR� IRUPDOL]DGRV� FLUFXQVFULEHQ� HO� FRQMXQWR� GH� PHFDQLVPRV

IRUPDOL]DGRV�� SRU� OR� TXH� LQIOX\HQ� GH� IRUPD� GHWHUPLQDQWH� HQ� OD� IRUPD� HQ� TXH

pVWRV�VH�HPSOHDQ�

(Q� FXDQWR� D� OD� FXOWXUD� RUJDQL]DWLYD� ORFDO�� QRV� JXVWDUtD� GHVWDFDU� TXH� OD

PD\RUtD� GH� ORV� PLHPEURV� GHO� &RPLWp� 'LUHFWLYR� KDQ� HVWDGR� WUDEDMDQGR� MXQWRV

GXUDQWH�XQ� ODUJR�SHUtRGR� GH� WLHPSR�� SRU� HQFLPD� GH� ORV� ��� DxRV�� IRUPDQGR� XQ

JUXSR� PX\� FRPSDFWR�� (VWH� KHFKR� SXHGH� H[SOLFDU� SRUTXp� ORV� SURFHVRV� GH� &*

IXQFLRQDQ�DSR\iQGRVH�PX\�IXHUWHPHQWH�HQ�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV�

$Vt��SRGHPRV�DILUPDU�TXH�H[LVWH�XQD�FXOWXUD�EDVWDQWH�DUUDLJDGD�HQ�7(6$

FX\RV� SULQFLSDOHV� YDORUHV� VRQ� HO� FRPSURPLVR� \� OD� LGHQWLILFDFLyQ� FRQ� ORV

REMHWLYRV� RUJDQL]DWLYRV�� OD� FRQILDQ]D� HQWUH� ORV� HPSOHDGRV� TXH� SRVLELOLWD

GHVDUUROODU�HO�WUDEDMR�FRWLGLDQR�HQ�XQ�DPELHQWH�FRUGLDO�\�GH�FRPSDxHULVPR�\��SRU

~OWLPR�� XQD� HOHYDGD� FRQFLHQFLDFLyQ� HQWUH� ORV� HPSOHDGRV� TXH� SHUPLWH� OD

DXWRJHVWLyQ�GH�ODV�GLIHUHQWHV�SDUFHODV�GH�UHVSRQVDELOLGDG��WDQWR�D�QLYHO�GH�JUXSR

FRPR�LQGLYLGXDO�

(VWRV� YDORUHV� FRPSDUWLGRV� SRU� OD� $OWD� 'LUHFFLyQ� VH� WUDQVPLWHQ� KDFLD� HO

UHVWR�GH� ORV�HPSOHDGRV�� WpFQLFRV�PHGLRV�\�RSHUDULRV�GH� IiEULFD��PHGLDQWH�XQDV
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IOXLGDV� UHODFLRQHV� LQWHUSHUVRQDOHV� TXH� VLUYHQ� GH� YHKtFXOR� GH� WUDQVIHUHQFLD� \

FRQVROLGDFLyQ� GH� ORV� PHQFLRQDGRV� YDORUHV�� (VWDV� UHODFLRQHV� VH� FRQFUHWDQ� HQ

P~OWLSOHV� UHXQLRQHV�HVSRQWiQHDV�TXH�VH�GDQ�D� OR� ODUJR�GH�FXDOTXLHU� MRUQDGD�GH

WUDEDMR� HQ� 7(6$�� FRUWHV� SDUD� XQ� FDIp�� GXUDQWH� ODV� FRPLGDV� HQ� OD� FDQWLQD�� HQ

FXDOTXLHU�PRPHQWR�HQ�ORV�SDVLOORV��HWF��$GHPiV��WHQGUtDPRV�TXH�DxDGLU�TXH�pVWDV

D\XGDQ��H�LQFOXVR�MXHJDQ�XQ�SDSHO�FUXFLDO�HQ�DOJXQRV�FDVRV��D�TXH�HO�UHVXOWDGR�GH

RWUDV�PXFKDV�UHXQLRQHV�IRUPDOHV�VHD�PiV�VDWLVIDFWRULR�SDUD�OD�JHVWLyQ�FRWLGLDQD�

SXHV�VLUYHQ�SDUD�SUHYHQLU�FRQIOLFWRV�

)LQDOPHQWH��KHPRV�GH�FRPHQWDU�TXH�RWUR�FRPSRQHQWH�QR�IRUPDOL]DGR�GH

JUDQ�LPSRUWDQFLD�HV�HO�HVWLOR�GH�GLUHFFLyQ�\�OLGHUD]JR�SDUWLFLSDWLYR�HPSOHDGR�SRU

ORV�GLUHFWLYRV�\�TXH�VH�EDVD�HQ�FRQWDFWRV�SHUVRQDOHV�D�QLYHO�GH�JHVWLyQ�ORFDO��eVWH

IDFLOLWD� HO� GHVDUUROOR� FRQWLQXR�GH� UHODFLRQHV� LQWHUSHUVRQDOHV� HQ� ORV�SURFHVRV� GH

JHVWLyQ�HQ�7(6$�

/RV� PHFDQLVPRV� QR� IRUPDOL]DGRV� GHO� 6&� VH� FDUDFWHUL]DQ� SRU� WHQHU� XQD

JUDQ� FRKHUHQFLD� HQWUH� HOORV�� OR� TXH� SURYRFD� TXH� HQ� EXHQD� PHGLGD�� WRGRV� ORV

PLHPEURV�GH� OD�RUJDQL]DFLyQ�FRQR]FDQ�ELHQ�GRQGH� VH� HQFXHQWUDQ� ODV� IURQWHUDV

GHFLVLRQDOHV�\�GH�FRPSRUWDPLHQWR�GHQWUR�GHO�FRQWH[WR�LQVWLWXFLRQDO�GH�OD�PLVPD�

��������&RPSRQHQWHV�)RUPDOL]DGRV�

8QD� YH]� DQDOL]DGDV� ODV� YDULDEOHV� FRQWLQJHQWHV�� FRQWURODEOHV� \� QR� SRU� OD

FRPSDxtD��SRU�XQ�ODGR��\�ORV�FRPSRQHQWHV�QR�IRUPDOL]DGRV��SRU�RWUR��SDVDUHPRV

D�H[DPLQDU�GHWHQLGDPHQWH�ORV�HOHPHQWRV�PiV�WDQJLEOHV�GHO�6&��ORV�FRPSRQHQWHV

IRUPDOL]DGRV�
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3DUD� HOOR�� FRPHQ]DPRV� SRU� OD� GHVFULSFLyQ� GHO� GLVHxR� RUJDQL]DWLYR�

HVSHFLDOPHQWH� OD� HVWUXFWXUD�� HO� JUDGR� GH� FHQWUDOL]DFLyQ� GH� ODV� GHFLVLRQHV�� GH

LQWHUGHSHQGHQFLD�� HWF��� \� HO� FRQMXQWR� GH� UHJODV� TXH� UHJXODQ� ODV� LQWHUUHODFLRQHV

HQWUH�HVWDV�FDUDFWHUtVWLFDV�HVWUXFWXUDOHV��3RVWHULRUPHQWH��HQWUDPRV�HQ�HO� DQiOLVLV

GH� ORV� PHFDQLVPRV� FLEHUQpWLFRV� GH� FRQWURO� HPSOHDGRV�� FRPR� ORV� VLVWHPDV� GH

SUHVXSXHVWDFLyQ��GH�DVLJQDFLyQ�GH�FRVWHV��GH�FRQWURO�\�HYDOXDFLyQ�GH�LQYHUVLRQHV

GHOHJDGDV��HWF�

(O�GLVHxR�RUJDQL]DWLYR�YLHQH�IXHUWHPHQWH�GHWHUPLQDGR�SRU�OD�PDWUL]��7*/�

DVt�FRPR�SRU�OD�SURSLHWDULD�GHO�JUXSR�GXUDQWH�OD�GpFDGD�GH�ORV�����,&,��(Q�HVWH

VHQWLGR��FDEH�VHxDODU�TXH�H[LVWH�XQD�IXHUWH�FHQWUDOL]DFLyQ�HQ�FXDQWR�D�GHFLVLRQHV

UHODFLRQDGDV�FRQ�HVWUDWHJLD��SUHVXSXHVWDFLyQ��SROtWLFD�GH�LQYHUVLRQHV�\�FXDOTXLHU

RWUR�DVSHFWR�FRQVLGHUDGR�FODYH�SDUD�FRQVHJXLU� ORV�REMHWLYRV�GH� OD�RUJDQL]DFLyQ

FRPR�SDUWH�LQWHJUDQWH�GH�XQD�FRUSRUDFLyQ�PXOWLQDFLRQDO�

3HVH� D� HVWD� UHODFLyQ� HQWUH� PDWUL]� \� VXEVLGLDULD�� HQ� OD� JHVWLyQ� ORFDO� GH

7(6$� H[LVWH� XQD� HOHYDGD� DXWRQRPtD� SRU� OD� $OWD� 'LUHFFLyQ� SDUD� OD� WRPD� GH

GHFLVLRQHV� VREUH� ORV� IDFWRUHV� FRQVLGHUDGRV� FODYHV� SRU� ORV� JUXSRV�� VLHPSUH� \

FXDQGR� VH� UHVSHWHQ� ORV� REMHWLYRV� ILMDGRV� SRU� HO� JUXSR�� $Vt� SXHV�� HO� JUDGR� GH

FHQWUDOL]DFLyQ� HQ� 7(6$� HV� PXFKR� PHQRU� GHO� TXH� VH� SRGUtD� GHVSUHQGHU� GHO

DQiOLVLV�GH�OD�HVWUXFWXUD�FRUSRUDWLYD�

(Q� FXDQWR� D� ORV� SURFHVRV� GH� 7''� GHQWUR� GH� 7(6$� HVWiQ� PX\

IRUPDOL]DGRV�� 7DPELpQ� SRGHPRV� DILUPDU� TXH� H[LVWH� XQ� HOHYDGR� JUDGR� GH

EXURFUDWL]DFLyQ�� (O� SULQFLSDO� UHVXOWDGR� GH� HVWD� DOWD� IRUPDOL]DFLyQ� HV� OD

GXSOLFDFLyQ� GH� LQIRUPHV� HQ� ORV� TXH� VH� UHFRJH� \� WUDWD� OD� PLVPD� LQIRUPDFLyQ

DXQTXH�FRQ�GLIHUHQWHV� IRUPDWRV� �7DEOD����� HQ� IXQFLyQ�GH� VX�GHVWLQDWDULR� ILQDO�

EiVLFDPHQWH��ODV�GLUHFFLRQHV�GH�7(6$��7*/�H�,&,�
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(Q�UHODFLyQ�FRQ�RWURV�FRPSRQHQWHV�IRUPDOL]DGRV�GHO�6&�HQ�7(6$��KHPRV

LGHQWLILFDGR� VLHWH� PHFDQLVPRV� GH� FRQWURO� TXH� VH� SRGUtDQ� HQFXDGUDU� HQ� OR� TXH

GHQRPLQDPRV� 6LVWHPDV� &LEHUQpWLFRV� GH� &RQWURO� �*UiILFRV� ��� \� ����� $

FRQWLQXDFLyQ��GHVFULELPRV�ORV�DVSHFWRV�PiV�VLJQLILFDWLYRV�GH�VX�IXQFLRQDPLHQWR�

D��� (ODERUDFLyQ� GH� ORV� SUHVXSXHVWRV�� /D� SUHVXSXHVWDFLyQ� HV� XQR� GH� ORV

PHFDQLVPRV� GH� FRQWURO� PiV� LPSRUWDQWHV� HQ� 7(6$�� SXHV� GHWHUPLQD� HQ� JUDQ

PHGLGD�HO� FRPSRUWDPLHQWR�RUJDQL]DWLYR�PHGLDQWH�XQ�VLVWHPD�GH� UHFRPSHQVD�\

SXQLFLyQ� TXH� SHUPLWH� HYDOXDU� VX� FXPSOLPLHQWR� \� VXV� UHVSRQVDEOHV�� 7DPELpQ

SHUPLWH�HYLGHQFLD� ODV� UHODFLRQHV�GH�SRGHU� HQ� OD�RUJDQL]DFLyQ�� \D�TXH�HQ� FLHUWR

PRGR�� FDEH� HVSHUDU� XQD� UHODFLyQ� HQWUH� OD� DVLJQDFLyQ� GH� ORV� UHFXUVRV� \� OD

GLVWULEXFLyQ�GHO�SRGHU�GHQWUR�GH�FXDOTXLHU�JUXSR�HPSUHVDULDO�\��D�VX�YH]��GHQWUR

GH�FDGD�XQD�GH�ODV�FRPSDxtDV�TXH�OR�FRPSRQHQ��&RQ�UHVSHFWR�D�HVWH�SDUWLFXODU

KHPRV�GH�VHxDODU�TXH�QR�KD�VLGR�SRVLEOH�REWHQHU�HYLGHQFLD�SDUD�FRQILUPDUOR�

(O�SURFHVR�GH�SUHVXSXHVWDFLyQ�HQ�7*/�\�7(6$�FRPLHQ]D�HQ�MXOLR�GHO�DxR

SUHYLR�DO�TXH�VH�YD�D�SUHVXSXHVWDU��8Q�HTXLSR�GHO�'HSDUWDPHQWR�GH�)LQDQ]DV�GH

7*/� HQYtD� OD� JXtD� SDUD� OD� HODERUDFLyQ� GH� ORV� SUHVXSXHVWRV� D� ODV� GLIHUHQWHV

SODQWDV��eVWD�VH�EDVD�HQ�LQIRUPDFLyQ�KLVWyULFD�VREUH� OD�DFWLYLGDG�GH�7*/�HQ�OR

TXH�KD�WUDQVFXUULGR�GHO�HMHUFLFLR��HQ�ODV�H[SHFWDWLYDV�GH�HYROXFLyQ�GHO�PHUFDGR

\��ILQDOPHQWH��HQ�OD�HVWUDWHJLD�GHO�JUXSR�

(O� FRQWHQLGR� GH� HVWD� JXtD� VH� HVWUXFWXUD� GH� OD� VLJXLHQWH� IRUPD�� ���

LQIRUPDFLyQ� VREUH� OD� HYROXFLyQ� SUHYLVLEOH� GHO� PHUFDGR� JOREDO� GH� ELy[LGR� GH

WLWDQLR��DVt�FRPR�GH�OD�FXRWD�GH�PHUFDGR�GH�7*/�SRU�FRQWLQHQWHV������SUHYLVLyQ

GHO�SUHFLR�\�GHO�YROXPHQ�GH�YHQWDV��SRU�iUHDV�JHRJUiILFDV�\�SRU�VHPHVWUHV�� ���

SUHYLVLyQ� GH� OD� HVWLPDFLyQ� GH� SURGXFFLyQ� SRU� SODQWDV�� ���� HVWLPDFLyQ� GH� ORV

FRVWHV�GH�SURGXFFLyQ��ILMRV�\�YDULDEOHV��SRU�IiEULFD������HVWLPDFLyQ�GHO�YDORU�GH

ORV� DFWLYRV�\� ����XQ�DSDUWDGR�SDUD�QXHYDV� LQLFLDWLYDV��(Q�FDVR�GH� HPSOHDU� HVWH
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~OWLPR��VH�GHEH�HVSHFLILFDU�VX�SODQLILFDFLyQ�WHPSRUDO�HQ� WpUPLQRV�GH� LQYHUVLyQ�

XQ� DQiOLVLV� GH� ORV� FRVWHV� \� EHQHILFLRV� SRWHQFLDOHV� GHO� SUR\HFWR�� DVt� FRPR� VX

LPSDFWR� VREUH� HO� SUHVXSXHVWR� GHO� TXH� YD� IRUPDU� SDUWH� \�� SRU� ~OWLPR�� ODV

QHFHVLGDGHV�GH�SHUVRQDO�HVSHFtILFDV�SDUD�OD�QXHYD�LQYHUVLyQ�

8QD�YH]�TXH�OD�JXtD�VH�UHFLEH�HQ�7(6$��HO�&RPLWp�GH�'LUHFFLyQ�GLVFXWH�OD

OtQHDV� EiVLFDV� PDUFDGDV� SRU� pVWD� HQ� XQD� UHXQLyQ� D� OD� TXH� DVLVWHQ� VyOR� ORV

PLHPEURV� GHO� PLVPR� \�� H[FHSFLRQDOPHQWH�� DOJ~Q� RWUR� FRPSRQHQWH� GH� OD

RUJDQL]DFLyQ� GHO� TXH� VH� UHTXLHUD� VX� LQWHUYHQFLyQ� SRU� FLUFXQVWDQFLDV

FR\XQWXUDOHV��SRU�HMHPSOR��HO�UHVSRQVDEOH�GH�XQD�QXHYD�LQLFLDWLYD�SRU�DPSOLDFLyQ

GH�OD�FDSDFLGDG�SURGXFWLYD�SDUD�HO�VLJXLHQWH�HMHUFLFLR�

7UDV� HVWD� UHXQLyQ�� HO� &RPLWp� GH� 'LUHFFLyQ� VROLFLWD� D� ORV� GLIHUHQWHV

UHVSRQVDEOHV� GH� FDGD� GHSDUWDPHQWR� TXH� HODERUHQ� VX� SURSXHVWD� GH� SUHVXSXHVWR

SDUD�HO�SUy[LPR�DxR��WHQLHQGR�HQ�FXHQWD�OD�LQIRUPDFLyQ�TXH�VH�OHV�SURSRUFLRQD

EDVDGD�HQ�OD�JXtD�TXH�IDFLOLWD�JUXSR�

7UDV� QHJRFLDU� OD� DVLJQDFLyQ� SUHVXSXHVWDULD� SDUD� FDGD� iUHD� GH� 7(6$�� VH

HQYtD� OD� SULPHUD� SURSXHVWD� GH� SUHVXSXHVWR� DQXDO� D� 7*/�� 1RUPDOPHQWH� HV

QHFHVDULR�SUHSDUDU�GLIHUHQWHV�ERUUDGRUHV��XQD�PHGLD�GH�WUHV�SRU�DxR��(VWR�VH�GHEH

D�ODV�GLIHUHQFLDV�HQWUH�ODV�FLIUDV�HVWLPDGDV�SRU�7*/�\�ODV�FDOFXODGDV�SRU�7(6$�

HV� GHFLU�� HQ� JHQHUDO� VH� H[LJH�PiV� SURGXFFLyQ� \� D� XQ�PHQRU� FRVWH� GH� ORV� TXH

7(6$�HV��SRWHQFLDOPHQWH��FDSD]�GH�SURGXFLU�FRQ�OD�DVLJQDFLyQ�GH�UHFXUVRV�TXH

OH�SURSRQH�7*/�

8QD� YH]� TXH� HVWDV� GLIHUHQFLDV� VH� UHGXFHQ�� VH� FLHUUD� HO� SUHVXSXHVWR� FRQ

7*/��DSUR[LPDGDPHQWH��HQ�GLFLHPEUH�GHO�HMHUFLFLR�SUHYLR�DO�SUHVXSXHVWDGR��$

VX� YH]�� 7*/� VXHOH� PDQGDU� D� ,&,� OD� LQIRUPDFLyQ� SUHVXSXHVWDULD� DJUHJDGD� GHO

JUXSR�HQ�OD�VHJXQGD�TXLQFHQD�GH�HQHUR�
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(VWRV� SUHVXSXHVWRV� QR� VRQ� WRWDOPHQWH� GHILQLWLYRV�� VH� YXHOYHQ� D� HODERUDU

VREUH� ODV� FLIUDV� SUHYLVLRQDOHV� HQYLDGDV� SRVWHULRUPHQWH� FDGD�PHV� SRU� SDUWH� GHO

JUXSR�� DVt� FRPR� VREUH� ODV� JHQHUDGDV� HQ� 7(6$�� (VWDV� QXHYDV� FLIUDV

SUHVXSXHVWDULDV�VH�HQYtDQ�DO�JUXSR�XQD�YH]�UHHODERUDGDV�

(Q�UHODFLyQ�FRQ�HO�SURFHVR�GH�QHJRFLDFLyQ�HQWUH�7(6$�\�7*/��H[LVWH�XQ

GHVFRQWHQWR� JHQHUDOL]DGR� SRU� SDUWH� GH� OD� GLUHFFLyQ� GH� OD� SULPHUD� SURYRFDGR

SRUTXH� OD�PDWUL]�VLHPSUH�VROLFLWD�VX�SURSXHVWD�SDUD�DMXVWDUOD�D� OD�EDMD��(Q�HVWH

VHQWLGR�� XQR� GH� ORV� GLUHFWLYRV� DILUPDED�� ³QRVRWURV� PDQGDPRV� D� /RQGUHV� ODV

FLIUDV�TXH�HVWLPDPRV�QHFHVDULDV�SDUD�+XHOYD�FDGD�DxR��SHUR�HOORV�ODV�UHFRUWDQ

QRUPDOPHQWH�HQWUH�HO�����\�HO�����\�GHVSXpV�HVWiQ�WRGR�HO�DxR�DSUHWiQGRQRV

SRUTXH�QR�FXPSOLPRV�VXV�SUHVXSXHVWRV´�

3DUD�DJLOL]DU�HO�SURFHVR�GH�SUHVXSXHVWDFLyQ�VH�HPSOHD�HO�SDTXHWH�GH�&*

JHVWLyQ�XWLOL]DGR�HQ�7*/��GHQRPLQDGR�0LFURFRQWURO��TXH�HV�D�VX�YH]�HO�VRSRUWH

TXH�SHUPLWH�JHQHUDU�OD�PD\RUtD�GH�ORV�LQIRUPHV��7DEOD�����TXH�7(6$�WLHQH�TXH

FXPSOLPHQWDU�\�HQYLDU�D�OD�FHQWUDO�GH�7*/�HQ�/RQGUHV��3RU�WDQWR��HVWD�DSOLFDFLyQ

LQIRUPiWLFD� GH� JHVWLyQ� SHUPLWH� WUDGXFLU� OD� SUHVXSXHVWDFLyQ� D� ORV� YDORUHV

PRQHWDULRV� GH� ODV�PDJQLWXGHV� D� FRQWURODU� SRU� OD�PDWUL]�� IXQGDPHQWDOPHQWH� GH

QDWXUDOH]D�FXDQWLWDWLYR�ILQDQFLHUD��TXH�GHEHQ�DOFDQ]DUVH�SDUD�TXH�VH� ORJUHQ� ORV

REMHWLYRV�SODQWHDGRV�DO�LQLFLR�GHO�HMHUFLFLR�

(Q�JHQHUDO�� ORV�GLUHFWLYRV�GH�7(6$�SHUFLEHQ�XQD�H[FHVLYD�SUHVLyQ�HQ� OD

ILMDFLyQ� \� FRQWURO� SUHVXSXHVWDULR�� GHELGR� D� TXH� VXV� SURSXHVWDV� QR� VRQ

JHQHUDOPHQWH�FRQVLGHUDGDV�GXUDQWH�WRGR�HO�SURFHVR��$VLPLVPR��PDQLILHVWDQ�TXH

HQ�HO�FRQWURO�VREUH�ODV�GHVYLDFLRQHV�GHO�SUHVXSXHVWR��VH�SURGXFHQ�VRODSDPLHQWRV

\� UHSHWLFLRQHV� HQ� ORV� LQIRUPHV� �7DEOD� ����� VLHQGR� EDVWDQWH� IUHFXHQWH� TXH� OD

PLVPD� LQIRUPDFLyQ� VH� HODERUH� HQ� IRUPDWRV� GLIHUHQWHV� SDUD� XQ� SHUtRGR

GHWHUPLQDGR�� WDQWR�SDUD�OD�JHVWLyQ�ORFDO�FRPR�SDUD� OD�GH� OD�PDWUL]�\� OD�GH� ,&,�
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7RGR� HVWR� TXHGD� UHIOHMDGR� HQ� OD� VLJXLHQWH� DILUPDFLyQ� GH� XQR�GH� ORV� GLUHFWLYRV

HQWUHYLVWDGRV�� ³DTXt� HQ� 7(6$� SDVDPRV� PXFKR� WLHPSR� UHOOHQDQGR� LQIRUPHV�

DOJXQRV� SRU� WULSOLFDGR� \� FXDGUXSOLFDGR�� OR� TXH� QRV� TXLWD� PXFKR� WLHPSR� GH

QXHVWUR�WUDEDMR��DGHPiV�GH�DJRELDUQRV�FRQ�WDQWR�FRQWURO�GH�OR�PLVPR´�

E���'HOHJDFLyQ�SDUD�OD�PDWHULDOL]DFLyQ�GH�ODV�LQYHUVLRQHV��(Q�WpUPLQRV�JHQHUDOHV�

HO�JUDGR�GH�DXWRQRPtD�SDUD�OD�HMHFXFLyQ�GH� LQYHUVLRQHV�HV�EDMR��(O�FULWHULR�TXH

GHWHUPLQD�HQ�TXp�PHGLGD�XQD�LQYHUVLyQ�SXHGH�GHFLGLUVH�SRU�7(6$�VLQ�QHFHVLGDG

GH� FRQVXOWDU� FRQ� OD� PDWUL]� HV� VX� YROXPHQ�� $Vt�� SRGHPRV� HQFRQWUDU� �� QLYHOHV

GLIHUHQWHV�GH� DSUREDFLyQ�� FRQ�VXV� UHVSHFWLYRV� UHVSRQVDEOHV�� ���� ODV� LQYHUVLRQHV

LQWHUQDV�TXH�UHTXLHUHQ�XQ�YROXPHQ�GH�UHFXUVRV�FRPSURPHWLGRV�PHQRU�D�������

OLEUDV� HVWHUOLQDV�� WLHQHQ� TXH� VHU� DSUREDGDV� SRU� HO� SUHVLGHQWH� GHO� &RPLWp� GH

'LUHFFLyQ�HQ�+XHOYD������HQWUH��������\��������OLEUDV�HVWHUOLQDV��SRU�XQR�GH�ORV

FRQVHMHURV� GH� 7(6$� HQ� 0DGULG�� SURYHQLHQWH� GH� 7*/�� ���� HQWUH� ������� \

���������� OLEUDV� HVWHUOLQDV�� KDQ�GH� VHU� DXWRUL]DGDV� SRU� HO�&RPLWp�(MHFXWLYR�GH

7*/�� ���� ODV� VXSHULRUHV� D����������� OLEUDV� HVWHUOLQDV�� QHFHVLWDQ� HO� SHUPLVR�GHO

&RPLWp�(MHFXWLYR�GH�,&,�

(Q� FXDQWR� D� ORV� GLIHUHQWHV� FRQFHSWRV� SRU� ORV� TXH� VH� SXHGH� UHDOL]DU� XQD

SURSXHVWD�GH�LQYHUVLyQ��SRGHPRV�GLVWLQJXLU�HQWUH�HO�DXPHQWR�GH�OD�FDSDFLGDG�GH

SURGXFFLyQ�� HO� GHVDUUROOR� GH� SURFHVRV�� HO� FRQWURO� GH� SURFHVRV�� HO� GHVDUUROOR� GH

PHUFDGRV��OD�VHJXULGDG��KLJLHQH�\�PHGLRDPELHQWH�\��SRU�~OWLPR��OD�UHQRYDFLyQ�GH

PiTXLQDV�

F��� 6LVWHPD� GH� HYDOXDFLyQ� \� FRQWURO� GH� ODV� LQYHUVLRQHV�� (Q� 7(6$� VH� HODERUDQ

YDULRV�LQIRUPHV�PHQVXDOPHQWH��7DEOD�����PHGLDQWH�ORV�TXH�VH�YD�FRQWURODQGR�OD

HYROXFLyQ�\�OD�HMHFXFLyQ�GH�ODV�LQYHUVLRQHV�D�OR�ODUJR�GHO�HMHUFLFLR��(Q�HOORV�VH

DQDOL]D�FRPSDUDWLYD�OD�LQYHUVLyQ�UHDO�\�SUHYLVWD�SDUD�FDGD�XQR�GH�ORV�GLIHUHQWHV
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SUR\HFWRV� FODVLILFDGRV�� HQ� SULPHU� OXJDU�� SRU� HO� YROXPHQ� GH� UHFXUVRV

SUHVXSXHVWDGRV�\��HQ�VHJXQGR��SRU�HO�RUGHQ�GH�DSUREDFLyQ�

/D�HYDOXDFLyQ�GH�ODV�LQYHUVLRQHV�VH�UHDOL]D�D�WUDYpV�GH�OD�YDORUDFLyQ�GH�VX

FRQWULEXFLyQ�D�ORV�REMHWLYRV�HVSHFtILFRV�SDUD�ODV�TXH�IXHURQ�DFRPHWLGDV��D�VDEHU�

DPSOLDFLyQ� GH� OD� FDSDFLGDG� SURGXFWLYD�� PHMRUD� GH� OD� VDOXG� \� OD� KLJLHQH� HQ� OD

SODQWD��PHMRUD�GH�ORV�SURFHVRV��UHQRYDFLRQHV�HIHFWXDGDV�FRQ�p[LWR��HWF�

G��� &RQWURO� GH� FRVWHV�� 6H� LQLFLD� FRQ� OD� FRPXQLFDFLyQ� GH� ORV� SUHVXSXHVWRV� GH

7*/�� OD� EDVH� SDUD� OD� HODERUDFLyQ� GH� ODV� SUHYLVLRQHV� SUHVXSXHVWDULDV� SRU� iUHDV

IXQFLRQDOHV� HQ� 7(6$�� D� SDUWLU� GH� ODV� TXH� VH� HVWLPDQ� ORV� YRO~PHQHV� GH� FRVWHV

ILMRV�\�YDULDEOHV���SDUD�FDGD�XQD�GH�HOODV�

7UDV�H[DPLQDU�ORV�SURFHVRV�GH�IRUPDFLyQ�\�DVLJQDFLyQ�GH�ORV�FRVWHV��ILMRV

\� YDULDEOHV�� TXH� VH� HPSOHDQ� HQ� 7(6$� SDUD� HO� FiOFXOR� PHQVXDO� GHO� UHVXOWDGR

DQDOtWLFR��DVt�FRPR�SDUD�HO�SRVWHULRU�DQiOLVLV�GH�ODV�GHVYLDFLRQHV�FRQ�YLVWDV�D�OD

7''� TXH� SHUPLWDQ� FRUUHJLUODV� HQ� HO� IXWXUR� \� DOFDQ]DU� ORV� REMHWLYRV� GH� FRVWH

SODQWHDGRV�SRGHPRV�GHVWDFDU�YDULDV�FXHVWLRQHV�

3DUD�HIHFWXDU�HO�FRQWURO�\�PHMRUDU� ORV�FRVWHV�VH�HODERUDQ�YDULRV� LQIRUPHV

HVSHFtILFRV� �7DEOD� ����� TXH� SURSRUFLRQDQ� LQIRUPDFLyQ� VREUH� ORV� FRVWHV� ILMRV� \

YDULDEOHV� SDUD� FDGD� GHSDUWDPHQWR� GH� 7(6$�� SUHVWDQGR� HVSHFLDO� DWHQFLyQ� D� ORV

FRVWHV�GH�SURGXFFLyQ��WDQWR�GHO�iUHD�QHJUD�FRPR�GH�OD�EODQFD��$GHPiV��KHPRV�GH

GHVWDFDU� TXH� ORV� GDWRV� VREUH� ORV� FRVWHV� VH� UHFRJHQ� HQ� ORV� SULQFLSDOHV� LQIRUPHV

TXH�VH�HODERUDQ�PHQVXDO�\�WULPHVWUDOPHQWH��WDQWR�SDUD�OD�JHVWLyQ�ORFDO�FRPR�GHO

JUXSR�

������������������������������ ����������������������������
��
� /RV� UHVSRQVDEOHV� GH� HVWH� iUHD� LQVLVWLHURQ� GXUDQWH� ODV� HQWUHYLVWDV� VREUH� OD� GLILFXOWDG� TXH

HQWUDxDED� HQ� DOJXQRV� FDVRV�� FHxLUVH� D� HVWH� FULWHULR� GH� FODVLILFDFLyQ� GH� ORV� FRVWHV�� (Q� HVWH
VHQWLGR��XQR�GH�HOORV�OOHJy�D�DILUPDU�TXH�³WRGRV�ORV�FRVWHV�VRQ�VHPLILMRV�R�VHPLYDULDEOHV´�
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(Q�UHODFLyQ�FRQ�HO�FRQWURO�GH�FRVWHV��WHQHPRV�TXH�PHQFLRQDU�HO�3UR\HFWR

+RUL]RQWH�������SXHV�VX�REMHWLYR�ILQDO�HUD�FRQVHJXLU� OD� UHGXFFLyQ�GH�FRVWHV�GH

IRUPD�SURJUHVLYD�HQ�HO� WLHPSR�KDVWD�DOFDQ]DU�XQ�����GH�DKRUURV�HQ� ORV�FRVWHV

ILMRV�\�XQ����HQ�ORV�YDULDEOHV��3DUD�HOOR��VH�FUHDURQ�ORV�GHQRPLQDGRV�HTXLSRV�GH

PHMRUD� FRQWLQXD� FRPSXHVWRV� SRU� XQ� JUXSR� GH� WUDEDMDGRUHV� SURFHGHQWHV� GH

GLIHUHQWHV�iUHDV�GH�OD�RUJDQL]DFLyQ�TXH�WLHQHQ�HO�REMHWLYR�GH�GHVDUUROODU��DQDOL]DU

H� LPSODQWDU� LGHDV� GH� PHMRUD� TXH� VH� JHQHUDQ� SRU� ORV� SURSLRV� HPSOHDGRV

LQYROXFUDGRV�HQ�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�ODV�PHWDV�GH�FDGD�HTXLSR�

(O� &RPLWp� GH� 'LUHFFLyQ� HV� HO� UHVSRQVDEOH� GH� VHOHFFLRQDU� \� HYDOXDU� ODV

GLIHUHQWHV�SURSXHVWDV�SDUD�OD�FUHDFLyQ�GH�ORV�HTXLSRV�\�HO�GHVDUUROOR�GH�VXV�LGHDV�

&RPR� VLVWHPD� GH� LQFHQWLYRV�� DO� ILQDO� GH� FDGD� HMHUFLFLR�� VH� SUHPLy� D� GRV

PLHPEURV� GHO� PHMRU� JUXSR� FRQ� XQ� YLDMH� D� RWUD� SODQWD� GH� 7*/� SDUD� REVHUYDU

FyPR�VH�HVWDED�LPSODQWDQGRHO�3UR\HFWR�+RUL]RQWH������HQ�RWURV�SDtVHV�

(Q������VH�KDEtDQ�SXHVWR�HQ�SUiFWLFD�PiV�GH�������LGHDV�D�QLYHO�GH�JUXSR�

GH� ODV� TXH� ���� VH� LPSODQWDURQ� HQ� 7(6$�� (O� DKRUUR� HQ� 7*/� DOFDQ]y� ORV� ��

PLOORQHV�GH�OLEUDV�HVWHUOLQDV��0����/RV�GDWRV�SDUD�7(6$�HQ�GLFLHPEUH�GH������

ILQDO� GH�3UR\HFWR� +RUL]RQWH� ������ IXHURQ� GH� ������0SWDV�� GH� DKRUUR�� ���� HQ

FRVWHV� ILMRV� \� ���� HQ� YDULDEOHV�� 7(6$� KD� FRQVHJXLGR� XQR� GH� ORV� PHMRUHV

UHVXOWDGRV�GHO�SUR\HFWR� HQ�7*/�DO� VHU� OD� ~QLFD� SODQWD� TXH� KD� ILQDOL]DGR�GLFKR

SUR\HFWR� HQ� HO�SOD]R�SUHYLVWR�� FRQVROLGiQGRVH� FRPR� OtGHU� GH� FRVWHV� GHQWUR� GHO

JUXSR�� OR�TXH�QRV� IXH�FRQILUPDGR�SRU�HO� UHVSRQVDEOH�GHO�SUR\HFWR�HQ�7(6$�DO

DILUPDU�� ³\D� WHQtDPRV� ORV� FRVWHV� PiV� EDMRV� GHO� JUXSR� DQWHV� GH� ILQDOL]DU

+RUL]RQWH�������\�DKRUD�VH�KDQ�DFHQWXDGR�PiV�ODV�GLIHUHQFLDV�HQWUH�QRVRWURV�\

HO�UHVWR�GHO�JUXSR´�

3RU� ~OWLPR�� QRV� JXVWDUtD� VHxDODU� TXH� VH� KDQ� DSUHFLDGR� RWUDV� PHMRUDV� GH

QDWXUDOH]D�FXDOLWDWLYD��UHFRQRFLGDV�SRU�ORV�SURSLRV�PLHPEURV�GH� ORV�HTXLSRV��HO
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GHVDUUROOR� GH� XQD� VHULH� GH� KDELOLGDGHV� \� GH� YDORUHV� FXOWXUDOHV� HQWUH� ORV

WUDEDMDGRUHV� FRPR� VRQ� OD� PHMRUD� GH� OD� FRPXQLFDFLyQ�� OD� LPSODQWDFLyQ� GH� OD

FXOWXUD� GH� WUDEDMR� HQ� HTXLSR�� HO� IRPHQWR� GH� OD� LQLFLDWLYD�� HO� DXPHQWR� GH� OD

PRWLYDFLyQ��HO�WUDEDMR�HQ�JUXSRV�PXOWLGLVFLSOLQDUHV��HWF�

H���5HSRUWLQJ�GHO�&DVK�)ORZ�\�&DSLWDO�&LUFXODQWH��(O� FRQWURO� HMHUFLGR�VREUH� HO

JUXSR�7*/�\�VREUH�7(6$��VH�FDUDFWHUL]D�SRU�XQD�FRQWLQXD�PRQLWRUL]DFLyQ�GH�ODV

SULQFLSDOHV�PDJQLWXGHV�HFRQyPLFR�ILQDQFLHUDV��HQWUH�ODV�TXH�GHVWDFD�HO�FDVK�IORZ

\�HO�FDSLWDO�FLUFXODQWH��/RV�LQIRUPHV�TXH�VH�HODERUDQ�SDUD�VX�VHJXLPLHQWR��7DEOD

����VRQ�YDULRV��WDQWR�D�QLYHO�GH�JHVWLyQ�ORFDO�FRPR�GH�JUXSR��\� OD�SHULRGLFLGDG

FRQ� TXH� VH� SUHSDUDQ� HV� PHQVXDO� R� WULPHVWUDO� GHSHQGLHQGR� GHO� LQIRUPH� HQ

FXHVWLyQ�

2WUR�KHFKR�TXH�GHQRWD�OD�LPSRUWDQFLD�TXH�VH�OH�RWRUJD�D�HVWDV�YDULDEOHV�HV

TXH�VH�LQFOX\HQ�HQ�ODV�EDVHV�GH�GDWRV�FRPSDUWLGDV�HPSOHDGDV�SDUD�OD�JHVWLyQ�GHO

JUXSR��(VWR�SRVLELOLWD�TXH�VH�FRQR]FDQ� ORV�YDORUHV�GH� ODV�PLVPDV��DFWXDOL]DGRV

PHQVXDOPHQWH�� \� TXH� SXHGDQ� VHU� HPSOHDGRV� SDUD� OD� JHVWLyQ� FRPSDUDGD� GH� ODV

GLIHUHQWHV�SODQWDV�GHO�JUXSR�7*/�

I���2WURV�DVSHFWRV�UHODFLRQDGRV�FRQ�HO�XVR�GH�LQGLFDGRUHV�GH�JHVWLyQ�FXDQWLWDWLYRV

QR�ILQDQFLHURV�\�FXDOLWDWLYRV��1RV�UHIHULPRV�D�OD�FDOLGDG�GH�OD�SURGXFFLyQ�GH�ORV

SLJPHQWRV�GH�ELy[LGR�GH�WLWDQLR��WDVDV�GH�FRQVXPR�GH�HQHUJtD��OD�HILFLHQFLD�GH�OD

SODQWD� GH� SURGXFFLyQ�� HO� DEVHQWLVPR� ODERUDO�� OD� VHJXULGDG� HQ� HO� WUDEDMR� \� HO

FRQWURO�GHO�LPSDFWR�PHGLRDPELHQWDO�GH�ODV�HPLVLRQHV�\�UHVLGXRV�

(VWDV�PDJQLWXGHV�VH�UHFRJHQ�HQ�HO�LQIRUPH�PHQVXDO�TXH�UHFLEH�HO�Pi[LPR

UHVSRQVDEOH�GH�OD�SODQWD��HO�'LUHFWRU�GH�2SHUDFLRQHV��GHQRPLQDGR�7UDIILF�/LJKW�\

FX\R�FRQWHQLGR�HV�XQ�UHVXPHQ�ORV�GLIHUHQWHV�LQGLFDGRUHV�GH�ODV�YDULDEOHV�FODYHV

SDUD� OD� JHVWLyQ� GH� 7(6$�� SRU� HMHPSOR�� FRPR� YDULDEOH� FODYH� VH� HPSOHDQ� ORV
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FRVWHV�ILMRV�\�FRPR�LQGLFDGRUHV�OD�SURSRUFLyQ�TXH�pVWRV�UHSUHVHQWDQ�VREUH�HO�WRWDO

GH�FDGD�iUHD�R�OD�UHGXFFLyQ�DOFDQ]DGD�HQ�HO�~OWLPR�SHUtRGR��HWF��(Q�HVWH�VHQWLGR�

\�DXQTXH�ORV�GLUHFWLYRV�GH�7(6$�QR�OR�GHQRPLQHQ�FRPR�WDO��HQWHQGHPRV�TXH�VH

WUDWD�GH�XQ�&XDGUR�GH�0DQGR�SDUD�OD�$OWD�'LUHFFLyQ��SXHV�UH~QH�ODV�SULQFLSDOHV

FDUDFWHUtVWLFD�GH�HVWH�LQVWUXPHQWR���

(Q� FXDQWR� D� OD� LQIRUPDFLyQ� VREUH� HVWDV� YDULDEOHV� FXDOLWDWLYDV� HQ� ORV

LQIRUPHV�SDUD�OD�JHVWLyQ�GH�JUXSR��DVt�FRPR�HQ�ODV�EDVHV�GH�GDWRV�FRPSDUWLGDV

SRU� WRGR� HO� JUXSR� 7*/�� KHPRV� GH� VHxDODU� TXH� DXQTXH� HVWi� SUHVHQWH� VX� SHVR

HVSHFtILFR�GHQWUR�GHO�FRQWHQLGR�GH�ORV�PLVPRV�HV�PX\�UHGXFLGR�

(Q�HVWH�VHQWLGR��KHPRV�FRQVWDWDGR�TXH�ORV�7�)RUPV�\�ORV�$�)RUPV��7DEOD

����UHFRJHQ�DOJXQD�LQIRUPDFLyQ�FXDOLWDWLYD�UHODWLYD�DO�SHUVRQDO�\�D�OD�HILFLHQFLD

GH�OD�SODQWD�GH�SURGXFFLyQ��(Q�FXDQWR�D�ODV�EDVHV�GH�GDWRV�GH�7*/�KHPRV�SRGLGR

FRPSUREDU� TXH� FRQWLHQHQ� LQIRUPDFLyQ� VREUH� OD� FDOLGDG� \� GLIHUHQWHV� DVSHFWRV

UHODFLRQDGRV� FRQ� HO� LPSDFWR� PHGLRDPELHQWDO� GHO� JUXSR� FRPR� HO� QLYHO� GH

DFDWDPLHQWR�GH�OD�QRUPDWLYD�YLJHQWH��ORV�HVFDSHV�GH�HPLVLRQHV�\�UHVLGXRV��HWF�

J��� 5HSRUWLQJ� GH� ORV� UHVXOWDGRV� RUJDQL]DWLYRV� HQ� 7(6$�� 6H� EDVD� HQ� OD

SUHSDUDFLyQ�GH�GLIHUHQWHV�LQIRUPHV�FRQ�GLVWLQWD�SHULRGLFLGDG�\��ILQDOPHQWH��WDQWR

D�QLYHO�GH�JHVWLyQ�ORFDO�FRPR�GH�JUXSR��&RPR�YHQLPRV�FRPHQWDQGR��pVWRV�VRQ

GH�XQ�PDUFDGR�FDUiFWHU�FXDQWLWDWLYR�ILQDQFLHUR��FXHVWLyQ�TXH�GHWHUPLQD�HQ�JUDQ

PHGLGD�VX�FRQWHQLGR�\�IRUPD�

(Q� WpUPLQRV� JHQHUDOHV�� HVWH� VLVWHPD� VH� FDUDFWHUL]D� SRU� VHU� FRQWLQXR� \

EDVWDQWH�H[LJHQWH�HQ�OR�UHODWLYR�D�OD�FXPSOLPHQWDFLyQ�GH�ORV�GLIHUHQWHV�LQIRUPHV

������������������������������ ����������������������������
��
�(QWUH�ODV�PHQFLRQDGDV�FDUDFWHUtVWLFDV�GHVWDFDPRV��FRQVLGHUDU�ORV�REMHWLYRV�HVWUDWpJLFRV��VHU

XQ� GRFXPHQWR� GH� VtQWHVLV�� UHFRJHU� LQGLFDGRUHV� VREUH� IDFWRUHV� FODYHV� SDUD� OD� JHVWLyQ�
H[SUHVDUORV�HQ�FLIUDV�HVWiQGDUHV�\�UHDOHV��FRQWHQHU�LQIRUPDFLyQ�RSRUWXQD�GH�GLYHUVD�QDWXUDOH]D
�FRQWDEOH� ILQDQFLHUD� \� H[WUDFRQWDEOH�� KLVWyULFD� \� SUHYLVLRQDO�� LQWHUQD� \� H[WHUQD�� FXDOLWDWLYD� \
FXDQWLWDWLYD���WHQHU�XQ�IRUPDWR�EDVDGR�HQ�WDEODV�\�JUiILFRV��HWF���/ySH]��������



&DStWXOR�,9

���

TXH� OR� FRPSRQHQ��(V� SUHFLVDPHQWH� SRU� HVWD� UD]yQ��SRU� OR� TXH� OD�'LUHFFLyQ�GH

7(6$�WLHQH�OD�SHUFHSFLyQ�JHQHUDOL]DGD�GH�TXH�VX�WLHPSR�VH�GHGLFD�HQ�H[FHVR�D

OD�HODERUDFLyQ�GH�LQIRUPDFLyQ�SRU�GXSOLFDGR�R�WULSOLFDGR�

(VWH�VRODSDPLHQWR�HQWUH�ORV�GLIHUHQWHV� LQIRUPHV�TXH�UHFRJHQ�HO� UHVXOWDGR

GH�7(6$��7DEOD������SURGXFH�VREUHFDUJDV�GH�LQIRUPDFLyQ�\��DGHPiV��XQ�HIHFWR

PiV�SHUMXGLFLDO�SDUD�HOOD�GHELGR�D�TXH�SURYRFD�XQD�GHVRULHQWDFLyQ�HQ�OD�JHVWLyQ

GH�OD�FRPSDxtD��eVWH�~OWLPR�YLHQH�GDGR�SRU�HO�KHFKR�GH�TXH�WRGR�HO�VLVWHPD�GH

UHSRUWLQJ�HVWi�RULHQWDGR�GH�PDQHUD�VHVJDGD�KDFLD�OD�JHVWLyQ�FRUSRUDWLYD��OR�TXH

SURYRFD�GLVIXQFLRQDOLGDGHV� \� FRQIOLFWRV� FRQ� OD� JHVWLyQ� ORFDO� SRUTXH�� VHJ~Q� XQ

PLHPEUR�GHO�&RPLWp�GH�'LUHFFLyQ��³DO�ILQDO�WRGD�OD�&RQWDELOLGDG�\�HO�FRQWURO�GH

ODV�GLIHUHQWHV�SODQWDV�GHO�JUXSR�WUDEDMDQ�SDUD�/RQGUHV�\�WHQGUtD�TXH�VHU�MXVWR�DO

UHYpV��VLVWHPDV�GH�FRQWURO�HVSHFLDOPHQWH�GLVHxDGRV�SDUD�ODV�GLVWLQWDV�SODQWDV�\

QR�VyOR�SDUD�OD�FHQWUDO´�

��������6LVWHPD�GH�0HGLFLyQ�\�(YDOXDFLyQ�GHO�5HQGLPLHQWR�2UJDQL]DWLYR�

3DUD� HO� DQiOLVLV�GH� HVWH� VLVWHPD�QRV� FHQWUDUHPRV� HQ� WUHV� GH� VXV� DVSHFWRV

PiV� LPSRUWDQWHV�� 1DWXUDOH]D� GH� ODV� YDULDEOHV� HPSOHDGDV� SDUD� OD� PHGLFLyQ� GHO

52��HO�VLVWHPD�GH�UHFRPSHQVD�\�SXQLFLyQ�\��ILQDOPHQWH��HO�VLVWHPD�GH�IHHGEDFN

KDFLD�OD�GLUHFFLyQ�GH�7(6$�\�GH�ORV�JUXSRV�7*/�H�,&,�

(Q� OR� UHIHUHQWH� D� OD� QDWXUDOH]D� GH� ODV� YDULDEOHV� TXH� VH� HPSOHDQ� SDUD� OD

PHGLFLyQ�\�HYDOXDFLyQ�GHO�52��VRQ�PX\�FRQVLVWHQWHV�FRQ�ORV�WpUPLQRV�HQ�TXH�VH

ILMDQ� ORV� REMHWLYRV� RUJDQL]DWLYRV�� HV� GHFLU�� VH� FHQWUDQ� HQ� �� PDJQLWXGHV

EiVLFDPHQWH�� %HQHILFLR�� FRVWHV�� FDOLGDG� \�� SRU� ~OWLPR�� VHJXULGDG� \

PHGLRDPELHQWH��*UiILFR�����
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&RPR� SXHGH� DSUHFLDUVH� HQ� HVH� VLVWHPD� VH� FRQVLGHUDQ� WDQWR� PHGLGDV� GH

FDUiFWHU� FXDQWLWDWLYR� ±PD\RULWDULDPHQWH� ILQDQFLHUR��� FRPR� FXDOLWDWLYR�� DXQTXH

QRV� JXVWDUtD� VHxDODU� HO� FODUR� SUHGRPLQR� GH� ODV� SULPHUDV�� (VWD� WHQGHQFLD� VH

PDQLILHVWD�PiV�FODUDPHQWH�FRQIRUPH�VH�DQDOL]DQ�ORV�GLIHUHQWHV�LQIRUPHV��7DEOD

����FRQ�PD\RU�QLYHO�GH�DJUHJDFLyQ��&RPR�ODV�EDVHV�GH�GDWRV�HODERUDGDV�D�QLYHO

GH�JUXSR��SRU�HMHPSOR��OD�GHQRPLQDGD�(52�HQ�OD�TXH�OD�PD\RU�SDUWH�GH�VXV�GDWRV

KDFHQ�UHIHUHQFLD�D�ORV�YDORUHV�DOFDQ]DGRV�SRU�ODV�SULQFLSDOHV�PHGLGDV�ILQDQFLHUDV

±UHVXOWDGR� FRQWDEOH��FDVK� IORZ�� HWF���� DVt� FRPR� D� GDWRV� FRPSDUDWLYRV� HQWUH� VXV

YDORUHV�UHDOHV�\�SUHYLVWRV��(Q�IXQFLyQ�GH�WRGD�OD�LQIRUPDFLyQ�KLVWyULFD�JHQHUDGD

SRU�HO�JUXSR�7*/�\�GH�ODV�H[SHFWDWLYDV�GH�PHUFDGR��SURGXFFLyQ��HWF���HVWD�EDVH

GH�GDWRV� WDPELpQ�SURSRUFLRQD�XQD�QXHYD�SUHYLVLyQ�DFWXDOL]DGD�D� WUHV�PHVHV�GH

HVDV�YDULDEOHV�

$VLPLVPR�� GHVWDFD� FRPR� PHFDQLVPR� GH� HYDOXDFLyQ� GHO� UHQGLPLHQWR

LQWHUQR�HQ�7(6$�� HO� HPSOHDGR�SDUD� OD� HYDOXDFLyQ�GHO� GHVHPSHxR�GHO�SHUVRQDO

WpFQLFR�� XQRV� ��� PDQGRV� LQWHUPHGLRV�� (O� &RPLWp� GH� 'LUHFFLyQ� HODERUD� XQ

LQIRUPH� SHUVRQDOL]DGR� GHQRPLQDGR� 3HUIRUPDQFH� $SSUDLVDO��� TXH� FRQVLVWH� HQ

XQD� YDORUDFLyQ� GHO� WUDEDMR� UHDOL]DGR� HQ� IXQFLyQ� GH� OD� FRQVHFXFLyQ� GH� XQRV

REMHWLYRV��VHJ~Q�XQ�PLHPEUR�GHO�FRPLWp��³UHDOLVWDV��PHGLEOHV��HYDOXDEOHV��HWF�´�

(O�LQIRUPH�UHFRJH�SDUD�XQ�SHUtRGR�GHWHUPLQDGR��ORV�REMHWLYRV�GHO�SXHVWR�

ORV� UHVXOWDGRV� DOFDQ]DGRV� SRU� HO� HPSOHDGR� HQ� UHODFLyQ� D� HVRV� REMHWLYRV�� XQD

GLVWULEXFLyQ� GHO� GHVHPSHxR� HQ� XQD� HVFDOD� GH� �� QLYHOHV� �GHVGH� H[FHSFLRQDO� D

LQDFHSWDEOH��� XQD� YDORUDFLyQ� JOREDO�� OD� RSLQLyQ� GHO� SURSLR� HYDOXDGR� VREUH� HVWH

GRFXPHQWR��ORV�QXHYRV�REMHWLYRV�SDUD�HO�SHUtRGR�VLJXLHQWH��OD�IRUPDFLyQ�UHFLELGD

GXUDQWH� HO� HMHUFLFLR� HYDOXDGR� \� OD� TXH� VH� HVSHUD� FRPSOHWDU� HQ� HO� SUy[LPR�� HO

DQiOLVLV� GH� ODV� FRPSHWHQFLDV� GHPRVWUDGDV� HQ� HO� SXHVWR� \�� ILQDOPHQWH�� ODV

SRVLELOLGDGHV�GH�GHVDUUROOR�IXWXUR�GHO�HYDOXDGR�HQ�HO�SXHVWR�DFWXDO�

������������������������������ ����������������������������
���3DUD�PiV�GHWDOOH��HO�$QH[R���UHFRJH�XQD�YHUVLyQ�UHVXPLGD�GHO�LQIRUPH�
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$OJXQRV�GH�ORV�DVSHFWRV�GHVWDFDEOHV�GH�HVWH�SURFHVR�GH�YDORUDFLyQ�VRQ�OD

ILMDFLyQ�GH�REMHWLYRV�SRVLEOHV�GH�DOFDQ]DU�\�PHGLU�SDUD�FDGD�SXHVWR�\�HO�KHFKR�GH

TXH�VH�WUDWH�GH�XQD�HYDOXDFLyQ�SDUWLFLSDWLYD�\�FRQVHQVXDGD�FRQ�HO�HPSOHDGR�

(Q�OR�UHIHUHQWH�DO�6LVWHPD�GH�5HFRPSHQVD�\�3XQLFLyQ�GH�7(6$��KHPRV�GH

GLIHUHQFLDU�HQWUH�HO�LQWHUQR�\�HO�H[WHUQR��$Vt��HO�SULPHUR�GH�HOORV�VH�HPSOHD�SRU

SDUWH� GH� OD�GLUHFFLyQ�SDUD� LQFHQWLYDU�R� SHQDOL]DU� HO� FRPSRUWDPLHQWR� LQGLYLGXDO

\�R�JUXSDO�� HQ� IXQFLyQ�GH� VX� FRQVLVWHQFLD� FRQ� ORV�REMHWLYRV�RUJDQL]DWLYRV� \� VX

FRQWULEXFLyQ�DO�ORJUR�GH�ORV�PLVPRV��(Q�FXDQWR�DO�VHJXQGR��VHUtD�HO�PHFDQLVPR

HPSOHDGR� SRU� OD� GLUHFFLyQ� GHO� JUXSR� SDUD� HQFDX]DU� HO� FRPSRUWDPLHQWR

RUJDQL]DWLYR�GH�7(6$�KDFLD� OD� FRQVHFXFLyQ�GH� ODV�PHWDV� GHVHDGDV�SRU�7*/�H

,&,��R�HO�QXHYR�DGTXLUHQWH�GH�7*/��

'HVDIRUWXQDGDPHQWH��QR�GLVSRQHPRV�GH�OD�VXILFLHQWH�LQIRUPDFLyQ�SDUD�VX

DQiOLVLV�� SRU� OR� TXH� QR� SRGHPRV�� QL� VLTXLHUD�� GHVFULELU� VX� IXQFLRQDPLHQWR�� /R

PLVPR�KD�RFXUULGR�FRQ�HO�6LVWHPD�GH�)HHGEDFN�GH�7(6$�

������(O�3URFHVR�GH�9HQWD�

$� FRQWLQXDFLyQ�� HVWXGLDPRV� FyPR� VH� KDQ� YLVWR� DIHFWDGRV� WRGRV� ORV

FRPSRQHQWHV� GHO� 6&� HQ� 7(6$� GHELGR� DO� SURFHVR� GH� FDPELR� HQ� OD� SURSLHGDG�

HVWXGLDQGR� HO� GHVDUUROOR� GH� ORV� DFRQWHFLPLHQWRV� GHVGH� VX� DQXQFLR� KDVWD� OD

ILQDOL]DFLyQ� GH� ODV� QHJRFLDFLRQHV� SRVWHULRUHV�� 3DUD� HOOR�� SULPHUR�� GHVFULELPRV

SRUPHQRUL]DGDPHQWH� HO� SURFHVR� GH� YHQWD� GH� 7(6$� \�� OXHJR� DQDOL]DPRV� HO

LPSDFWR�GH�HVWD�RSHUDFLyQ�VREUH�HO�6&�GH�7(6$�

(O� SURFHVR� GH� YHQWD� GH� 7(6$� KD� VLGR� PX\� SHFXOLDU� GHELGR� D� YDULDV

UD]RQHV������VX�H[FHVLYD�GXUDFLyQ��*UiILFR������GHVGH�MXOLR������D�MXQLR�GH������
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���� OD� LQWHUYHQFLyQ� GH� OD� 6HFFLyQ� $QWLPRQRSROLR� GH� OD� )HGHUDO� 7UDGH

&RPPLVVLRQ� \� ���� OD� QHJRFLDFLyQ� FRQ� GRV� JUXSRV� QRUWHDPHULFDQRV� GLIHUHQWHV�

SULPHUR�'X3RQW�\�GHVSXpV�+XQWVPDQ�

6HJXLGDPHQWH�� SDVDPRV� D� H[SRQHU� ORV� DVSHFWRV�PiV� VLJQLILFDWLYRV� GH� OD

YHQWD� GH� 7(6$�� 3DUD� HOORV� GLVWLQJXLPRV�� EiVLFDPHQWH�� HQWUH� GRV� SHUtRGRV

FRUUHVSRQGLHQWHV� D� OD� QHJRFLDFLyQ� FRQ� FDGD� XQD� GH� ODV� FRPSDxtDV

QRUWHDPHULFDQDV�LQYROXFUDGDV�HQ�HO�SURFHVR�

��������/D�1HJRFLDFLyQ�FRQ�'X3RQW�

(O�SHUtRGR�TXH�DQDOL]DPRV�HV�HO�TXH�WUDQVFXUULy�HQWUH�MXOLR�GH������\�DEULO

GH�������(Q�UHODFLyQ�FRQ�'X3RQW��QRV�JXVWDUtD�UHVDOWDU�TXH�HV�HO�OtGHU�PXQGLDO�GH

OD� LQGXVWULD� GHO� ELy[LGR� GH� WLWDQLR�� VLHQGR� DPSOLDPHQWH� FRQRFLGR� FRPR� HO

LQYHQWRU�GHO� VLVWHPD�GH�PHGLFLyQ�GH� OD� UHQWDELOLGDG� FRQRFLGR� FRPR�5HWXUQ�RQ

,QYHVWPHQW��52,��

(VWD�FRUSRUDFLyQ�WHQtD�XQ�SUHDFXHUGR�FRQ�,&,�SDUD�DGTXLULU�JUDQ�SDUWH�GHO

JUXSR� 7*/�� FRQFUHWDPHQWH�� ODV� FLQFR� SODQWDV� HXURSHDV�� OD� GH�0DODVLD� \� OD� GH

6XGiIULFD�� HV� GHFLU�� WRGR� HO� JUXSR� H[FHSWR� ODV� SODQWDV� SURGXFWRUDV� GH

1RUWHDPpULFD�±((88�\�&DQDGi���(Q�RWUDV�SDODEUDV��OD�SDUWH�GHO�QHJRFLR�EDVDGD

HQ�OD�WHFQRORJtD�VXOIDWR�SDUD�OD�SURGXFFLyQ�GH�SLJPHQWRV�

(Q� RSLQLyQ� GH� ORV� GLUHFWLYRV� GH� 7(6$�� OD� RSHUDFLyQ� HVWDED� PRWLYDGD�

SULQFLSDOPHQWH�SRU�OD�LQWHQFLyQ�GH�'X3RQW�GH�DEULU�PHUFDGRV�HQ�(XURSD��GRQGH

VX�SRVLFLyQ�FRPSHWLWLYD�HUD��\�FRQWLQXD�VLHQGR��GHVIDYRUDEOH�UHVSHFWR�D�7*/�\

RWURV�FRPSHWLGRUHV�GH�PHQRU�WDPDxR�
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'X3RQW� LQVLVWLy� VLHPSUH� HQ� TXH� TXH� OD� FRPSUD� GHO� JUXSR� LQJOpV� QR� VH

UHDOL]DED�VyOR�FRQ�YLVWDV�D�DXPHQWDU�ODV�FXRWD�GH�PHUFDGR�HQ�(XURSD��VLQR�TXH

WDPELpQ�HUD�REMHWLYR�SULRULWDULR�LQFUHPHQWDU�VX�FDSDFLGDG�SURGXFWLYD�HQ�HO�YLHMR

FRQWLQHQWH��$GHPiV��GHQWUR�GH�7*/�HVWDED�HVSHFLDOPHQWH� LQWHUHVDGD�HQ�7(6$�

SRU� VHU�� MXQWR� D� OD�SODQWD� LQVWDODGD� HQ�)UDQFLD��XQD�GH� ODV�PHMRUHV� IiEULFDV�GHO

JUXSR��$QyQLPR������E�\�����F��\�WDPELpQ�SRUTXH�VH�HQFRQWUDED�XELFDGD�PX\

FHUFD� GH� XQD� SURGXFWRUD� GH� FORUR�� HQ� HO� PLVPR� SROtJRQR� LQGXVWULDO�� OR� TXH

SHUPLWtD�SHQVDU�HQ�XQ�FDPELR�GH�WHFQRORJtD�GH�SURGXFFLyQ��GHO�VXOIDWR�DO�FORUR

HQ� OD� TXH� 'X3RQW� HUD� XQD� H[SHUWD�� DSURYHFKDQGR� DVt� XQRV� EDMRV� FRVWHV� GH

DEDVWHFLPLHQWR�GH�FORUR�

(O� PHQFLRQDGR� SDUD� OD� YHQWD� GHO� JUXSR� IXH� DQXQFLDGR� SRU� HO� &KLHI

([HFXWLYH� GH� ,&,� HO����GH� MXOLR�GH�������6LQ� HPEDUJR��GHVGH� OD�SULPHUD� IHFKD

TXH�VH�SURQyVWLFR�SDUD�ILQDOL]DU�OD�RSHUDFLyQ��GLFLHPEUH�GH�������VH�VXFHGLHURQ

XQD� VHULH� GH� DSOD]DPLHQWRV� FRQVHFXWLYRV� KDVWD� TXH� HO� �� GH� HQHUR� GH� ������ VH

DQXQFLy�ILQDOPHQWH�OD�UXSWXUD�GHO�SUHDFXHUGR�GH�PDQHUD�RILFLDO��(VWD�GLODFLyQ�HQ

HO� WLHPSR�� DVt� FRPR� HO� GHVHQODFH� WDQ� SRFR� VDWLVIDFWRULR�� VH� GHELy� D� OD

LQWHUYHQFLyQ�GH�OD�6HFFLyQ�$QWLPRQRSROLR�GH�OD�)HGHUDO�7UDGH�&RPPLVVLRQ��TXH

KDEtD� VHJXLGR� HVWD� RSHUDFLyQ� GHVGH� VXV� LQLFLRV�� +DEUtD� GH� GHVWDFDUVH� OD

SUHGLVSRVLFLyQ�IDYRUDEOH�\�OD�YROXQWDG�GH�DFXHUGR�GH�DPERV�JUXSRV�LPSOLFDGRV

TXH�VLHPSUH�LPSXOVDURQ�HO�SURFHVR��PDQLIHVWiQGRVH�HQ�GLYHUVRV�FRPXQLFDGRV�\

OOHYDQGR� D� FDER� YLVLWDV� GH� UHSUHVHQWDQWHV� GH� 'X3RQW� D� GLIHUHQWHV� SODQWDV� GH

7*/��7(6$���HQWUH�HOODV�

$KRUD�ELHQ��QR�SRGHPRV�SDVDU�SRU�DOWR�TXH�HVWH�WLSR�GH�RSHUDFLRQHV�VXHOH

FUHDU�FRPSRUWDPLHQWRV�GHIHQVLYRV�HQWUH�ORV�GLUHFWLYRV�GH�OD�FRPSDxtD�DGTXLULGD�

������������������������������ ����������������������������
���(Q�HO�FDVR�GH�7(6$��OD�YLVLWD�OD�UHDOL]y�XQR�GH�ORV�UHVSRQVDEOH�GHO�QHJRFLR�GH�SLJPHQWRV�GH
ELy[LGR�GH�WLWDQLR�GH�'X3RQW�\�VHJ~Q�XQD�HQFXHVWD�D�ORV�GLIHUHQWHV�HPSOHDGRV�TXH�WXYLHURQ�OD
RSRUWXQLGDG�GH�HQWUHYLVWDUVH�FRQ�HOOD�� OD� LPSUHVLyQ�JHQHUDO� IXH� WUDQTXLOL]DGRUD�� D� OD�YH]�TXH
DPELJXD��(Q�XQD�VHVLyQ�DELHUWD�FRQ�PiV�GH�����HPSOHDGRV�VH�KDEOy�EiVLFDPHQWH�GHO�IXWXUR�GH
7(6$�\�GH�VX�SODQWLOOD�
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SXHV�WHPHQ�SRU�VXV�SXHVWRV�GH�WUDEDMR�\�SRU�VX�UHSXWDFLyQ�FRPR�JHUHQWHV��$Vt��HO

DXJH� GH� HVWDV� RSHUDFLRQHV� GH� )	$�� KD� GDGR� OXJDU� DO� GHVDUUROOR� GH� WiFWLFDV

GHIHQVLYDV� �3DODFtQ�� ������ HQFDPLQDGDV� D� UHWUDVDU� OD� RSHUDFLyQ�� D� HOLPLQDU

SRVLEOHV� DGTXLUHQWHV�� D� EORTXHDU� ORV� SURFHVRV� GH� )	$�� HWF�� eVWDV� WDPELpQ� VRQ

HPSOHDGDV� SRU� ORV� GLUHFWLYRV� GH� ODV� VRFLHGDGHV� SDUD� GLVXDGLU� D� FRPSUDGRUHV

KRVWLOHV�QR�GHVHDGRV��DXQTXH�QR�HV�HO�FDVR�GH�7(6$�GHELGR�D�OD�VLPLOLWXG�HQWUH

OD�FXOWXUD�GH�+XQWVPDQ�\�OD�\D�H[LVWHQWH�

(VWH� LQWHUpV� GH� OD� 6HFFLyQ� $QWLPRQRSROLR� GH� OD� )HGHUDO� 7UDGH

&RPPLVVLRQ�VH�GHELy�D�OD�SRVLELOLGDG�GH�TXH�OD�VLWXDFLyQ�GH�OD�LQGXVWULD��HQ�XQ

SULQFLSLR��VH�YLHVH�VXVWDQFLDOPHQWH�DIHFWDGD�DO�SDVDU�GH�OR�TXH�HUD�XQ�ROLJRSROLR�

D� XQD� SRVLFLyQ� GH� TXDVLPRQRSROLR�� (Q� HVWH� VHQWLGR�� KD\� TXH� UHFRUGDU� TXH

'X3RQW� OtGHU� PXQGLDO� LQGLVFXWLEOH�� KXELHVH� DGTXLULGR� PiV� GHO� ���� GHO� WHUFHU

FRPSHWLGRU� GHO� PHUFDGR�� OR� TXH� VXSRQGUtD� DXPHQWDU� GH� PDQHUD� PiV� TXH

VXVWDQFLDO� ODV� GLIHUHQFLDV� HQWUH� HO� OtGHU� \� XQ� Q~FOHR� GH� FRPSHWLGRUHV� PX\

IUDJPHQWDGR� �*UiILFR� ����� (QWUH� HVWRV� ~OWLPRV�� SRGHPRV� HQFRQWUDU� 5KRQH�

3RXOHQF¶V�7KDQQ��0XOKRXVH��6$��0HWDOOJHVDOOVKDIW¶V�H�,VKLKDUD��/D�SURGXFFLyQ

WRWDO� GH� WRGDV� HVWDV� FRPSDxtDV� QR� VXSXVLHURQ� PiV� GHO� ���� GHO� WRWDO� GH� OD

LQGXVWULD�HQ�������*UiILFR�����

3DUD� LQWHQWDU� VROYHQWDU� ORV� LQFRQYHQLHQWHV� SODQWHDGRV� SRU� OD�PHQFLRQDGD

FRPLVLyQ��LQFOXVR��KXER�XQ�LQWHQWR�SRVWHULRU�DO�SUHDFXHUGR��SRU�SDUWH�GH�,&,�GH

YHQGHU� ODV� GRV� SODQWDV� GH� 7*/� XELFDGDV� HQ� 1RUWHDPpULFD� TXH� QR� HVWDEDQ

LQFOXLGDV� HQ� HO� DFXHUGR� FRQ� 'X3RQW� D� .URQRV� XQR� GH� VXV� SULQFLSDOHV

FRPSHWLGRUHV�HQ�HO�PHUFDGR�GH�SLJPHQWRV�GH�ELy[LGR�GH�WLWDQLR��(Q�HVWH�VHQWLGR�

WDPELpQ�FDEH�GHVWDFDU�TXH�'X3RQW�KXELHVH�HVWDGR�GLVSXHVWD�D�GHMDU�IXHUD�GH�OD

RSHUDFLyQ�D�XQD�GH�ODV�GRV�PHMRUHV�SODQWDV�GH�7*/�HQ�(XURSD��)UDQFLD�R�(VSDxD

�$QyQLPR�� ����F��� (QWHQGHPRV� TXH� HVWD� PDQLREUD� IXH� XQD� WHQWDWLYD� SRU

HTXLOLEUDU� HO� SDQRUDPD� FRPSHWLWLYR� TXH� VH� KXELHVH� SURGXFLGR� GHQWUR� GHO
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VHJPHQWR�WUDV�OD�YHQWD�GH�7*/�DO�TXH�SHUWHQHFtD�7(6$��FRQ�PLUDV�D�FRQVHJXLU�OD

DXWRUL]DFLyQ� GH� OD� RSHUDFLyQ� SULQFLSDO� FRQ� 'X3RQW�� SRU� SDUWH� GH� OD� 6HFFLyQ

$QWLPRQRSROLR�GH�OD�)HGHUDO�7UDGH�&RPPLVVLRQ��6LQ�HPEDUJR��OD�GHFLVLyQ�ILQDO

GH�HVWD�~OWLPD�IXH�QHJDWLYD��SRU�OR�TXH�OD�PXOWLQDFLRQDO�QRUWHDPHULFDQD�GHVLVWLy

GH�OD�DGTXLVLFLyQ��(O�DQXQFLR�GHO�ILQ�VLQ�p[LWR�HQ�ODV�QHJRFLDFLRQHV�VH�SURGXMR�HQ

HQHUR�GH������

*UiILFR�����0HUFDGR�GH�%Ly[LGR�GH�7LWDQLR�HQ������

)XHQWH��$QyQLPR������E��

��������(O�&LHUUH�FRQ�+XQWVPDQ�

/RV� DFRQWHFLPLHQWRV� TXH� H[SRQHPRV� D� FRQWLQXDFLyQ� RFXUULHURQ� HQ� XQ

SHUtRGR� GH� �� PHVHV�� GHVGH� SULQFLSLRV� GH� HQHUR� D� ILQDOHV� GH� MXQLR� GH� ����

�*UiILFR������7UDV�HO�DEDQGRQR�GH�OD�RSHUDFLyQ�FRQ�'X3RQW�\�1/�,QGXVWULHV�SRU

7 LR [ LG H �
� ��

0 LOOHQ LXP
���

' X3RQ W
� ��

2 WUR V
���

. HP LUD
��

. URQR V
��

. HUU�
0 F* HH
���



(O�&DVR�GH�7(6$

���

SDUWH�GH�OD�)HGHUDO�7UDGH�&RPPLVLRQ��0LOPR���������HO�JUXSR�TXtPLFR�IDPLOLDU

PiV�JUDQGH�GH�ORV�((88��+XQWVPDQ����LQLFLy�VXV�FRQWDFWRV�FRQ�,&,�HQ�DEULO�GH

�����SDUD�OD�FRPSUD�GH�YDULRV�GH�VXV�QHJRFLRV��7*/�HQWUH�HOORV�

$O�ILQDO��VyOR�GRV�PHVHV�\�PHGLR�PiV�WDUGH��VH�FHUUy�OD�RSHUDFLyQ�FRQ�OD

YHQWD� GH� 7*/�� (Q� HVWH� FDVR�� OD� 6HFFLyQ� $QWLPRQRSROLR� GH� OD� )HGHUDO� 7UDGH

&RPPLVLRQ�QR� WHQtD�QLQJXQD�UD]yQ�HQ�FRQWUD�SDUD�TXH� OD�RSHUDFLyQ�VH�FHUUDVH�

EiVLFDPHQWH��SRUTXH� HQ� HVWH� FDVR� HO� FRPSUDGRU� QR� SHUWHQHFtD� DO� VHJPHQWR� GHO

ELy[LGR� GH� WLWDQLR�� SRU� OR� TXH� OD� FRPSRVLFLyQ� GHO� PHUFDGR� QR� YDULD� \� OD

FRPSHWHQFLD�QR�TXHGD�UHGXFLGD�GH�IRUPD�VXVWDQFLDO�

(Q�FXDQWR�D�OD�RSLQLyQ�GH�ORV�GLUHFWLYRV�VREUH�HO�SURFHVR�GH�FRPXQLFDFLyQ

GHO� FDPELR� GH� SURSLHGDG�� KHPRV� GH� SXQWXDOL]DU� TXH� VH� HQFXHQWUDQ� PiV

VDWLVIHFKRV�FRQ�HO�VHJXLGR�SRU�+XQWVPDQ�TXH�SRU�HPSOHDGR�SRU�'X3RQW��DXQTXH

HVWR� VH� GHEH�� EiVLFDPHQWH�� D� TXH� OD� RSHUDFLyQ� FRQ� HO� VHJXQGR� GH� HOORV� VH

SURORQJy�H[FHVLYDPHQWH�FUHDQGR�FRQIXVLyQ�\�PDOHVWDU� HQWUH� ORV� HPSOHDGRV��(O

WUDVIRQGR� GH� HVWD� VLWXDFLyQ� HUD� TXH� HQ� 7(6$� VH� WHQtD� SOHQD� FRQFLHQFLD� \

FRQRFLPLHQWR�GH�TXH�,&,�TXHUtD�YHQGHU�OD�7(6$�\�GHSHQGLHQGR�GHO�FRPSUDGRU�

HVWD�RSHUDFLyQ�SRGtD�VHU�PX\�SHUMXGLFLDO�SDUD�VXV�HPSOHDGRV�

6LQ�HPEDUJR��FRQ�+XQWVPDQ�OD�SHUFHSFLyQ�GH�ORV�DFRQWHFLPLHQWRV�FDPELy

FRQVLGHUDEOHPHQWH�SRU�GLYHUVDV� UD]RQHV�� ���� OD� UDSLGH]� FRQ�TXH� DFDHFLHURQ� ORV

DFRQWHFLPLHQWRV� SRU� ORV� TXH� ORV� PLHPEURV� GH� 7(6$� QR� WXYLHURQ� VXILFLHQWH

WLHPSR� SDUD� UHIOH[LRQDU� VREUH� OD� RSHUDFLyQ�� ���� OD� HVWUDWHJLD� GH� FRPXQLFDFLyQ

������������������������������ ����������������������������
���'HVWDFDPRV�HO�KHFKR�GH�TXH�D�SHVDU�GH�WUDWDUVH�XQD�RUJDQL]DFLyQ�GH�JUDQGHV�GLPHQVLRQHV�
FDVL�HO�GREOH��7XOOR������E��FRQ�OD�DGTXLVLFLyQ�GH�ORV�QHJRFLRV�GH�,&,���������HPSOHDGRV���
ELOORQHV�GH�GyODUHV�GH�YHQWDV�\�SUHVHQFLD�HQ�PiV�GH����SDtVHV��+XQWVPDQ�QR�FRWL]D�HQ�EROVD�
UHFXUULHQGR�D�RWUDV�IXHQWHV�GH�ILQDQFLDFLyQ�DOWHUQDWLYDV�FRPR�OD�EDQFD�LQWHUQDFLRQDO�
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DGRSWDGD�SRU�OD�FRUSRUDFLyQ�DPHULFDQD��EDVDGD�HQ�HO�HPSOHR�GH�XQ�OHQJXDMH���\

DSDULHQFLD�VHQFLOORV������HO�DQXQFLR�GH�OD�VHJXULGDG�HQ�OD�FRQWLQXLGDG�SDUD�WRGRV

ORV� SXHVWRV� GH� WUDEDMRV� DFWXDOHV�� ���� HO� pQIDVLV� HQ� TXH� VH� LQLFLD� XQ� SUR\HFWR� D

ODUJR�SOD]R�TXH�DXQTXH�SXHGD�SDUHFHU�DQHFGyWLFR��KD�UHVXOWDGR�PX\�HIHFWLYR�����

XQ�UHJDOR�HQ�HVSHFLH�SDUD� WRGRV� ORV�HPSOHDGRV�GH�7(6$�SRU� OD�PLVPD�FXDQWtD

VLQ�GLVWLQFLyQ�GH�FDUJRV�

$� FRQWLQXDFLyQ�� SDVDPRV� D� HVWXGLDU� ORV� GHWDOOHV�PiV� VLJQLILFDWLYRV�GH� OD

RSHUDFLyQ�HQWUH�,&,�\�+XQWVPDQ��eVWD�LQFOXtD�WUHV�QHJRFLRV�GH�,&,��HO�SULPHUR��\

GH�PiV� LQWHUpV� SDUD� OD� FRUSRUDFLyQ� QRUWHDPHULFDQD�� IXH� HO� GH� ORV� SROLXUHWDQRV�

YDORUDGR� HQ� ������ 0��� (Q� VHJXQGR� OXJDU�� HO� QHJRFLR� GH� ELy[LGR� GH� WLWDQLR

�7*/���YDORUDGR�HQ�����0���3RU�~OWLPR��XQ�JUXSR�GH�QHJRFLRV�GH�SHWURTXtPLFDV

YDORUDGR� HQ� ����0���(Q� WRWDO�� HO�PRQWDQWH� ILQDO� GH� OD�RSHUDFLyQ� IXH� GH� �����

0��

/D� RSHUDFLyQ� VH� DUWLFXOy��� FRQ� OD� FUHDFLyQ� GH� XQD� QXHYD� FRPSDxtD

WHPSRUDO�� VyOR� XQ� DxR�� SDUD� DVHJXUDU� XQD� WUDQVLFLyQ� JUDGXDO� GH� ORV� FOLHQWHV� \

SURYHHGRUHV�GH�ORV�QHJRFLRV�GH�,&,��(VWD�HPSUHVD�VH�OODPD�+XQWVPDQ�,&,��+,&,�

VX�SURSLHGDG�HVWi�UHSDUWLGD�SDUD�+XQWVPDQ�HQ�XQ�����\�XQ�����SDUD�,&,��OD�FXDO

YHQGHUi� HVWH� SRUFHQWDMH� D� +XQWVPDQ� HQ� XQ� SHUtRGR� GH� ��� PHVHV� XQD� YH]

FXPSOLGR� HO� WHUFHU� DQLYHUVDULR� GH� +,&,�� SRU� VX� YDORU� GH� PHUFDGR�� /D� QXHYD

FRPSDxtD�VH�FRPSRQH�GH�ORV�WUHV�QHJRFLRV�TXH�,&,�YHQGH�D�+XQWVPDQ��PiV�RWUR

TXH�DSRUWD�OD�FRUSRUDFLyQ�QRUWHDPHULFDQD�

������������������������������ ����������������������������
��� /D� SULPHUD� YLVLWD� D� OD� SODQWD� GH� 7(6$� HQ� +XHOYD� OD� UHDOL]y� 3HWHU� +XQWVPDQ�� KLMR� GHO
IXQGDGRU� GH� OD� FRUSRUDFLyQ��eVWH� VH� GLULJLy� D� ORV� RSHUDULRV� \� GLUHFWLYRV�� UHDOL]DQGR� XQ� JUDQ
HVIXHU]R� SRU� FRPXQLFDUVH� GXUDQWH� WRGD� OD� YLVLWD� HQ� FDVWHOODQR�� (VWH� KHFKR� KD� VLGR� YDORUDGR
PX\�SRVLWLYDPHQWH�SRU�WRGRV�ORV�HPSOHDGRV�GH�7(6$�

��� 3DUD� PiV� GHWDOOHV� VREUH� RWURV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� FUHDFLyQ� GH� +,&,�� SXHGH
FRQVXOWDUVH�OD�SiJLQD�ZHE��KWWS���ZZZ�LFL�FRP�FRUSRUDWH�KXQWVPDQ�LQGH[�KWP�
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/D� RSHUDFLyQ� VH� KD� ILQDQFLDGR��� HQ� XQ� �����PHGLDQWH� FDSLWDOHV� DMHQRV�

GHXGDV�FRQ�EDQFRV�\� OD�HPLVLyQ�GH�HPSUpVWLWRV� �������0����(O�RWUR�����GH�OD

ILQDQFLDFLyQ�GH�+,&,�HVWi�FRPSXHVWR�SRU�&DSLWDOHV�3URSLRV������0���GH�ORV�TXH

XQ�����SHUWHQHFH�D�,&,�\�HO�UHVWR�D�+XQWVPDQ�

$Vt�SXHV��HVWD�RSHUDFLyQ�KD�VLGR�LPSRUWDQWH�SDUD�+XQWVPDQ�QR�VyOR�SRU�VX

FXDQWtD� VLQR� WDPELpQ�KD� VLGR�FRQVLGHUDGD� � FRPR�XQD�DGTXLVLFLyQ�TXH� IRUPDUtD

SDUWH� GHO� Q~FOHR� GH� QHJRFLRV� GH� OD� FRUSRUDFLyQ�� DOJR� D� OR� TXH� 7*/� QR� SRGtD

DVSLUDU�FRQ�,&,�

(Q�HVWH�VHQWLGR��FDEH�GHVWDFDU�TXH�WUDV�OD�DGTXLVLFLyQ��3HWHU�+XQWVPDQ�VH

WUDVODGy� D� OD� VHGH� FHQWUDO� GH�7*/� HQ�(YHUEXUJ� �%pOJLFD��� GHVGH� GRQGH� DILUPy

TXH� ³HQ� ORV� SUy[LPRV� VHLV� PHVHV� D� OD� RSHUDFLyQ� FRQ� ,&,� VH� YHUtDQ� PiV

DGTXLVLFLRQHV�GH�7L2����\�SROLXUHWDQR��DVt�FRPR�DPSOLDFLRQHV�GH� ORV�QHJRFLRV

DGTXLULGRV��DXQTXH�VHUtD�PXFKR�PiV�SUREDEOH�OOHYDU�D�FDER�OR�~OWLPR´��7XOOR�

����F���0iV�FRQFUHWDPHQWH��HO�SODQ�GH�+XQWVPDQ�HV�GREODU�OD�FDSDFLGDG�GH�XQD

GH� ODV� SODQWDV� LQVWDODGDV� HQ� HO�5HLQR�8QLGR�� DVt� FRPR� DGTXLULU� DOJXQRV� GH� ORV

FRPSHWLGRUHV�PHQRUHV� H[LVWHQWHV� HQ�(XURSD�� FRQ� HO� ILQ� ~OWLPR� GH� UHFXSHUDU� HO

Q~PHUR�GRV�D�QLYHO�JOREDO�TXH�SHUGLy�IUHQWH�D�0LOOHQQLXP�YDULRV�DxRV�DWUiV�

2WURV�PRYLPLHQWRV�LPSRUWDQWHV�TXH�WLHQH�SUHYLVWR�UHDOL]DU�+XQWVPDQ�SDUD

PHMRUDU�VX�FRPSHWLWLYLGDG�\�ORV�VHUYLFLRV�TXH�VH�SUHVWD�D�ORV�FOLHQWHV�VRQ�FHUUDU

VX� SODQWD� GH� SURGXFWRV� WHUPLQDGRV� HQ� 4XHEHF� \� UHXELFDU� VX� FHQWUR� WpFQLFR�

&RPR�FRQWUDSDUWLGD�VH�DPSOLDUiQ�\�PHMRUDUiQ�ODV�SODQWDV�HXURSHDV��7(6$�HQWUH

HOODV��\�ODV�GH�6XGiIULFD��%URZQ��������

������������������������������ ����������������������������
���3DUD�PiV�GHWDOOH�VREUH�ODV�HQWLGDGHV�LQYROXFUDGDV�HQ�HO�ODQ]DPLHQWR�GH�OD�GHXGD��VX�FXDQWtD
\�UHWULEXFLyQ�\�ORV�GLIHUHQWHV�WLSRV�GH�OD�PLVPD��0LOOHU��������

��� 6tPEROR� SRU� HO� TXH� VH� FRQRFH� HO� VHJPHQWR� GHO� ELy[LGR� GH� WLWDQLR� GHQWUR� GH� OD� LQGXVWULD
TXtPLFD�
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������,PSDFWR�GH�OD�9HQWD�VREUH�HO�6LVWHPD�GH�&RQWURO�GH�7(6$�

$� FRQWLQXDFLyQ�� DQDOL]DPRV� HO� LPSDFWR� TXH� OD� RSHUDFLyQ� GH� YHQWD� GH

7(6$� KD� WHQLGR� VREUH� ORV� GLIHUHQWHV� FRPSRQHQWHV� GH� VX� 6&� �*UiILFR� ����

FRQWUDVWDU�DVt�ODV�GLIHUHQWHV�SURSRVLFLRQHV�SODQWHDGDV�DO�LQLFLR�GH�HVWH�FDStWXOR�

3DUD� UHDOL]DU� HO� PHQFLRQDGR� DQiOLVLV�� KHPRV� HPSOHDGR� OD� WULDQJXODFLyQ

HQWUH� ODV�GLVWLQWDV� IXHQWHV�GH�HYLGHQFLD�FRQVXOWDGDV�HQ�HO� FDVR�7(6$��HQWUH� ODV

TXH� GHVWDFDQ� HO� DQiOLVLV� GH� OD� GRFXPHQWDFLyQ�� ODV� EDVHV� GH� GDWRV� D� QLYHO� GH

JUXSR�� ORV� FXHVWLRQDULRV�� ORV� FRQWLQXRV� FRQWDFWRV� LQIRUPDOHV� \� OD� GLVFXVLyQ� GH

WRGR� OR� DQWHULRU� FRQ� ORV� SULQFLSDOHV� LPSOLFDGRV��&RPR� UHVXOWDGR�GH� OR� DQWHULRU

KHPRV� GLVSXHVWR� GH� XQ� PDWHULDO� HPStULFR� TXH� DQDOL]DGR� FRQMXQWDPHQWH

SURSRUFLRQD� HYLGHQFLD� EDVWDQWH� ILDEOH� VREUH� ODV� FXHVWLRQHV� HVWXGLDGDV�� (VWR� KD

SRVLELOLWDGR� TXH� VH� DERUGHQ� DOJXQDV� FXHVWLRQHV� GH� JUDQ� LQWHUpV� HQ� ODV

RSHUDFLRQHV� GH� )	$�� FRPR� SRU� HMHPSOR�� ODV� UHODFLRQDGDV� FRQ� HO� SDSHO� TXH

GHVHPSHxD�OD�$OWD�'LUHFFLyQ�HQ�HO�SURFHVR�GH�FDPELR�GH�SURSLHGDG�

3DUD�HO�GHVDUUROOR�GH�HVWH�HStJUDIH�VHJXLUHPRV�OD�VLJXLHQWH�HVWUXFWXUD��(Q

SULPHU� OXJDU�� H[DPLQDPRV� OD� UHSHUFXVLyQ� GH� OD� RSHUDFLyQ� VREUH� ORV� REMHWLYRV

RUJDQL]DWLYRV�\�ODV�YDULDEOHV�FRQWLQJHQWHV��HQ�VHJXQGR�VREUH�ORV�PHFDQLVPRV�QR

IRUPDOL]DGRV�GHO�6&�GH�7(6$�\�� ILQDOPHQWH�� VREUH� ORV� IRUPDOL]DGRV��/D� UD]yQ

SDUD�HOHJLU�HVWH�RUGHQ�HV�TXH�HQWHQGHPRV�TXH�VL�HVWXGLDPRV�HQ�SULPHUD�LQVWDQFLD

ORV� SRVLEOHV� FDPELRV� TXH� SXHGHQ� KDEHU� VXIULGR� ORV� FRPSRQHQWHV� QR

IRUPDOL]DGRV�� SRGUHPRV� FRPSUHQGHU� PHMRU� ORV� RWURV� TXH� DIHFWHQ� D� ORV

IRUPDOL]DGRV�
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��������2EMHWLYRV�2UJDQL]DWLYRV�\�9DULDEOHV�&RQWLQJHQWHV�

$XQTXH�D�FRUWR�SOD]R�QR�VH�KDQ�DSUHFLDGR�FDPELRV�VLJQLILFDWLYRV��D�PHGLR

\�ODUJR�SOD]R�SDUHFH�TXH�WDQWR�HO�SURFHVR�GH�SODQLILFDFLyQ�HVWUDWpJLFD��FRPR�OD

ILMDFLyQ�GH�ORV�REMHWLYRV�HQ�7(6$��SXHGHQ�DGTXLULU�XQD�PD\RU�DXWRQRPtD��(VWR

VH�GHEH�D�TXH�+XQWVPDQ�KD�PDQLIHVWDGR�VX�LQWHQFLyQ�GH�GHVFHQWUDOL]DU�OD�JHVWLyQ

GH�7*/�HQ�OD�PD\RU�PHGLGD�SRVLEOH�

(Q� FXDQWR� ODV� YDULDEOHV� FRQWLQJHQWHV�� ODV� GHFODUDFLRQHV� GH� +XQWVPDQ

DILUPDQGR�TXH�FRQVLGHUD�D�7*/�FRPR�SHUWHQHFLHQWH�D�VX�Q~FOHR�GH�QHJRFLRV��DVt

FRPR�TXH�SUHWHQGH�UHFXSHUDU�HO�VHJXQGR�SXHVWR�GHQWUR�GHO�VHJPHQWR�GH�ELy[LGR

GH�WLWDQLR��SDUHFH�TXH�DIHFWDUi�D�XQD�GH�ODV�SULQFLSDOHV�YDULDEOHV�FRQWLQJHQWHV�QR

FRQWURODEOHV��OD�HVWUXFWXUD�GH�OD�FRPSHWHQFLD�

��������&RPSRQHQWHV�QR�)RUPDOL]DGRV�

&RQ�UHVSHFWR�D�HVWRV�HOHPHQWRV�GHO�6&�GH�7(6$��QRV�FHQWUDUHPRV�HQ�HO

HVWXGLR�GHO�LPSDFWR�GH�OD�RSHUDFLyQ�GH�VX�YHQWD�VREUH�OD�FXOWXUD��ODV�UHODFLRQHV

LQWHUSHUVRQDOHV� \� HO� HVWLOR� GH� OLGHUD]JR� TXH� VRQ� ORV� WUHV� FRPSRQHQWHV� PiV

LPSRUWDQWHV�TXH�KHPRV�LGHQWLILFDGR�\�DQDOL]DGR�

3DUD� HO� DQiOLVLV� GH� ORV� GLIHUHQWHV� DVSHFWRV� GHO� SURFHVR� GH� FDPELR

SURYRFDGR�SRU�OD�YHQWD��QRV�KHPRV�FHQWUDGR�HQ�OD�PHGLFLyQ�GH�OD�LQWHQVLGDG�GH

ORV� IOXMRV�GH� LQIRUPDFLyQ�HQ� WpUPLQRV�GH�TXLpQ� UHFLEH� ORV�GLVWLQWRV� LQIRUPHV� \

FRQ�TXp�SHULRGLFLGDG��HV�GHFLU��KHPRV�HPSOHDGR�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�OD

7DEOD�����$�HVWH� UHVSHFWR��KHPRV�GH� VHxDODU� TXH� HQ� WpUPLQRV�JHQHUDOHV�� QR� VH

KDQ�SURGXFLGR�FDPELRV�VXVWDQFLDOHV�GXUDQWH�WRGR�HO�SHUtRGR�LQYHVWLJDGR�
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2WUDV� IXHQWHV� GH� LQIRUPDFLyQ� LPSRUWDQWHV� SDUD� FRPSUHQGHU� PHMRU� ORV

SRVLEOHV�FDPELRV�HQ�ORV�FRPSRQHQWHV�QR�IRUPDOL]DGRV��KDQ�VLGR�ODV�HQWUHYLVWDV

FRQ� ORV� PLHPEURV� GH� OD� DOWD� \� PHGLD� GLUHFFLyQ�� DVt� FRPR� ODV� FRQYHUVDFLRQHV

LQIRUPDOHV�

&RQVLGHUDQGR� WRGR� OR� DQWHULRUPHQWH� H[SXHVWR�� SRGHPRV� GHFLU� TXH� VH� KD

SURGXFLGR�XQ�HIHFWR�GH�FRQILUPDFLyQ�\� FRQVROLGDFLyQ�GH� ORV�YDORUHV� FXOWXUDOHV

GH�7(6$��(VWR�VH�KD�GHELGR��IXQGDPHQWDOPHQWH��D�OD�H[LVWHQFLD�GH�XQD�FXOWXUD

PX\� FRQVROLGDGD�� UHVXOWDGR� GHO� ODUJR� SHUtRGR� GH� WLHPSR� TXH� HVWRV� YDORUHV� ±

FRPSURPLVR� H� LGHQWLILFDFLyQ� FRQ� ORV� REMHWLYRV� RUJDQL]DWLYRV�� FRQILDQ]D� \

FRQFLHQFLDFLyQ��KDQ�HVWDGR�YLJHQWHV��OR�TXH�KD�SHUPLWLGR�TXH�VH�PLQLPL]DVHQ�HQ

EXHQD�PHGLGD�GH�OD�LQIOXHQFLD�GH�ORV�DFRQWHFLPLHQWRV�UHODFLRQDGRV�FRQ�OD�YHQWD

GH�OD�RUJDQL]DFLyQ�

(Q� UHODFLyQ� FRQ� OD� LQWHJUDFLyQ� FXOWXUDO� HQWUH� 7(6$� \� +XQWVPDQ�� OD

SHUFHSFLyQ�SRU�SDUWH�GH� OD�$OWD�'LUHFFLyQ�GH�7(6$�HV�TXH�VH�FRQVROLGDUi�PiV

D~Q� OD�FXOWXUD�H[LVWHQWH�HQ� OD�DFWXDOLGDG��HV�GHFLU��QR�KDEUi�JUDQGHV�SUREOHPDV

SXHVWR� TXH� QR� VRQ� YDORUHV� FXOWXUDOHV� TXH� SXHGDQ� RFDVLRQDU� FRQIOLFWRV� HQ� HO

SURFHVR�GH�DGDSWDFLyQ��(VWR�VH�GHEH�IXQGDPHQWDOPHQWH�D�OD�HVWUDWHJLD�HPSOHDGD

SRU� HO� JUXSR� QRUWHDPHULFDQR�� PHGLDQWH� OD� TXH� VH� GHVFHQWUDOL]D� OD� JHVWLyQ� GHO

QHJRFLR�\��VLPXOWiQHDPHQWH��VH�H[LJH�XQ�HOHYDGR�FRPSURPLVR�FRQ�ORV�REMHWLYRV

FRUSRUDWLYRV�D�ODUJR�SOD]R��(VWR�TXHGD�UHIOHMDGR�HQ�ODV�GHFODUDFLRQHV�GH�XQR�GH

ORV�PLHPEURV�GHO�&RPLWp�GH�'LUHFFLyQ�GH�7(6$�DO�DILUPDU�TXH�³OD�PHQWDOLGDG

GH�JHVWLyQ�GH�ORV�QHJRFLRV�TXH�WLHQH�+XQWVPDQ�QR�GLILHUH��HQ�OR�IXQGDPHQWDO��GH

OR�TXH�QRVRWURV�KHPRV�YHQLGR�GHIHQGLHQGR´�

(Q� FXDQWR� D� ORV� RWURV� HOHPHQWRV� QR� IRUPDOL]DGRV� GHO� 6&� GH� 7(6$� �

UHODFLRQHV� LQWHUSHUVRQDOHV� \� HVWLOR� GH� GLUHFFLyQ�� QR� KDQ� VXIULGR� YDULDFLRQHV

VLJQLILFDWLYDV�GXUDQWH�OD�RSHUDFLyQ�HVWXGLDGD��(VWR�VH�KD�PDQLIHVWDGR�HQ�TXH�ODV
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UHODFLRQHV�LQWHUSHUVRQDOHV�KDQ�VHJXLGR�PDQWHQLHQGR�VX�QDWXUDOH]D�LQIRUPDO�\�HO

HVWLOR�GH�GLUHFFLyQ�KD�FRQVHUYDGR�VX�FDUiFWHU�SDUWLFLSDWLYR��$�QXHVWUR�HQWHQGHU�

OD� H[SOLFDFLyQ� GH� HVWH� KHFKR� YHQGUtD� GDGD� SRU� HO� HOHYDGR� JUDGR� GH� UHODFLyQ� \

GHSHQGHQFLD� TXH� H[LVWH� HQWUH� HVWRV� GRV� PHFDQLVPRV� GH� FRQWURO� \� ORV� YDORUHV

FXOWXUDOHV� GH� 7(6$� TXH�� FRPR� DFDEDPRV� GH� H[SRQHU�� KDQ� SHUPDQHFLGR

SUiFWLFDPHQWH�LQDOWHUDGRV�

��������&RPSRQHQWHV�)RUPDOL]DGRV�

(QWUH�ORV�FRPSRQHQWHV�IRUPDOL]DGRV�GHO�6&�GH�7(6$��YDPRV�D�DQDOL]DU�HO

GLVHxR�RUJDQL]DWLYR��SRU�XQ�ODGR��\�ORV�VLVWHPDV�GH�SUHVXSXHVWDFLyQ��HYDOXDFLyQ

GH�LQYHUVLRQHV�GHOHJDGDV��GH�DVLJQDFLyQ�GH�FRVWHV��GH�&DVK�)ORZ��GH�UHSRUWLQJ

GH�UHVXOWDGRV��SRU�RWUR��*UiILFR�����

8QD� YH]� DQDOL]DGR� HO� LPSDFWR� VREUH� OD� FXOWXUD� GH� 7(6$�� QRV� JXVWDUtD

VHxDODU�FRPR�DIHFWDUtD�HVWR�D�OD�&S*�\�D�ORV�FRPSRQHQWHV�IRUPDOL]DGRV�GHO�6&�

$Vt�SXHV�KHPRV�FRPSUREDGR�TXH�pVWRV�QR�HVWiQ�MXJDQGR��QL�OR�YDQ�D�KDFHU��XQ

SDSHO�GHWHUPLQDQWH�HQ�HO�VLHPSUH�GHOLFDGR�SURFHVR�GH� LQWHJUDFLyQ�FXOWXUDO��$Vt

SXHV�� QXHVWURV� UHVXOWDGRV� UHVSHFWR� D� HVWH� SDUWLFXODU� GLVFUHSDQ� GH� ORV� REWHQLGRV

SRU� *UDQOXQG� �������� (QWHQGHPRV� TXH� HVWR� VH� GHEH�� EiVLFDPHQWH�� D� TXH� HQ

QXHVWUR�FDVR��DGTXLVLFLyQ�WUDQVQDFLRQDO��QR�VH�KD�SURGXFLGR�XQ�FKRTXH�HQWUH�GRV

FXOWXUDV�IXHUWHV�FRQ�YDORUHV�PX\�GLIHUHQWHV��OR�TXH�VLQ�GXGD�KXELHVH�FRPSOLFDGR

HO� SURFHVR� GH� DFRSODPLHQWR� FXOWXUDO� R�� LQFOXVR�� QRV� KXELHVH� FRQGXFLGR� D� XQRV

UHVXOWDGRV�LQHVSHUDGRV�R�QR�SHUVHJXLGRV��*UDQOXQG��������

$VLPLVPR�� WDPELpQ� DQDOL]DPRV� HQ� HVWH� HStJUDIH� HO� LPSDFWR� GH� OD

RSHUDFLyQ�VREUH�ORV�FRPSRQHQWHV�IRUPDOL]DGRV��SRGUHPRV�DSUHFLDU�FyPR�VH�KDQ

UHDOL]DGR�DOJXQDV�PRGLILFDFLRQHV�VREUH�DOJXQR�GH�HOORV�±VLVWHPD�GH�UHSRUWLQJ�\
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GH�HYDOXDFLyQ�GH�LQYHUVLRQHV��SDUD�LQIOXLU�GH�IRUPD�SRVLWLYD�\�HIHFWLYD�VREUH�HO

SURFHVR�GH�LQWHJUDFLyQ�FXOWXUDO��(VWD�SUiFWLFD�HV�FRQVLVWHQWH�FRQ�ORV�UHVXOWDGRV�GH

-RQHV� ������� SS�� ��������� TXH� GHVWDFDED� HO� SDSHO� GH� ORV� 6&� SDUD� HO� FDPELR

HIHFWLYR�GH�OD�FXOWXUD�RUJDQL]DWLYD�

3DUD�HVWXGLDU�HO�LPSDFWR�GH�OD�RSHUDFLyQ�GH�YHQWD�GH�7(6$�VREUH�HO�GLVHxR

RUJDQL]DWLYR�� QRV� KHPRV� FHQWUDGR� HQ� ODV� GLQiPLFDV� RUJDQL]DWLYDV�� SXHV

FRQVLGHUDPRV� TXH� VRQ� XQ� EXHQ� LQGLFDGRU� GHO� SURFHVR� GH� FDPELR�� 3DUD� HOOR�

KHPRV� H[DPLQDGR� OD� HVWDELOLGDG� HQ� ORV� SXHVWRV� GLUHFWLYRV�� PHGLGR� FRPR� OD

FDQWLGDG� GH� GLUHFWLYRV� PHGLRV� \� GH� SODQWD� TXH� KDQ� SHUPDQHFLGR� HQ� VXV

UHVSHFWLYRV�SXHVWRV��'XUDQWH�HO�SHUtRGR�HVWXGLDGR��-XOLR������±�0DU]R�������VH

KDQ�SURGXFLGR�PX\�SRFRV�FDPELRV�HQ�ORV�SXHVWRV�GH�OD�DOWD�\�PHGLD�GLUHFFLyQ��HO

PiV�VLJQLILFDWLYR�KD�VLGR�HO�GHO�-HIH�GH�3URGXFFLyQ�GHO�ÈUHD�1HJUD�TXH�VH�GHELy

D�OD�LQFRUSRUDFLyQ�D�7(6$�GH�XQ�GLUHFWLYR�HVSDxRO�UHSDWULDGR�GHVGH�OD�SODQWD�GH

7*/�HQ�0DODVLD��(Q�QLQJ~Q�FDVR�HVWD�FLUFXQVWDQFLD�HVWXYR�UHODFLRQDGD�QL�FRQ�OD

QHJRFLDFLyQ�FRQ�'X3RQW��QL�FRQ�OD�SRVWHULRU�DGTXLVLFLyQ�GH�OD�RUJDQL]DFLyQ�SRU

+XQWVPDQ�

$GHPiV� GHO� DQiOLVLV� GH� ODV� GLQiPLFDV� RUJDQL]DWLYDV�� KHPRV� FRQVLGHUDGR

RWUDV� IXHQWHV� SDUD� HVWXGLDU� GH� ODV� SRVLEOHV� WUDQVIRUPDFLRQHV� GHO� GLVHxR

RUJDQL]DWLYR�� ODV� HQWUHYLVWDV� \� HO� VHJXLPLHQWR� GH� ODV� YDULDFLRQHV� HQ� ORV

FRQWHQLGRV��HPLVRUHV��HWF���GH�ORV�LQIRUPHV�UHFRJLGRV�HQ�OD�7DEOD�����7RGDV�HOODV

PRVWUDURQ�FyPR�HO�DOFDQFH�GH�OD�RSHUDFLyQ�GH�YHQWD�GH�7(6$�VREUH�VX�JUDGR�GH

GHVFHQWUDOL]DFLyQ� \� EXURFUDWL]DFLyQ�� DVt� FRPR� ODV� UHODFLRQHV

LQWHUGHSDUWDPHQWDOHV��QR�VXIULHURQ� WUDQVIRUPDFLRQHV�VLJQLILFDWLYDV�QL�GXUDQWH�HO

SHUtRGR�GH�QHJRFLDFLyQ��QL�WUDV�HO�FLHUUH�FRQ�+XQWVPDQ�

$Vt� SXHV�� HQ� FXDQWR� DO� GLVHxR� RUJDQL]DWLYR� DILUPDPRV� TXH� QR� VH� KDQ

SURGXFLGR�FDPELRV�DWULEXLEOHV�DO�SURFHVR�GH�YHQWD�GH�7(6$�
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$� FRQWLQXDFLyQ�� SDVDPRV� D� H[SRQHU� HO� H[DPHQ� GHO� LPSDFWR� GH� HVWD

RSHUDFLyQ�VREUH�ORV�GLIHUHQWHV�VLVWHPDV�GH�QDWXUDOH]D�FLEHUQpWLFD�TXH� MXQWR�FRQ

HO�GLVHxR�RUJDQL]DWLYR��FRPSRQHQWH�SUHYLDPHQWH�DQDOL]DGR���FRQVWLWX\HQ�OD�SDUWH

IRUPDOL]DGD�GHO�6LVWHPD�*OREDO�GH�&RQWURO�GH�7(6$�

7UDV�ODV�HQWUHYLVWDV�GH�FLHUUH�\�HO�H[DPHQ�GH�OD�GRFXPHQWDFLyQ�UHIHULGD�D

OD�PLVPD�� ORV�SULQFLSDOHV�FDPELRV�REVHUYDGRV�KDQ�VLGR� ORV� UHODFLRQDGRV�FRQ� OD

DGDSWDFLyQ�GH�ORV�LQIRUPHV�HPSOHDGRV�DQWHV�SDUD�,&,�GHO�6LVWHPD�GH�5HSRUWLQJ

GH�ORV�JUXSRV��7*/�\�+XQWVPDQ���(Q�FXDQWR�D�ODV�YDULDEOHV�HPSOHDGDV�HQ�pVWRV�

QR�VH�KDQ�SURGXFLGR�FDPELRV�VLJQLILFDWLYRV��SXHV�OD�LQPHQVD�PD\RUtD�FRLQFLGHQ

FRQ�ODV�TXH�VH�YHQtDQ�HPSOHDQGR�HQ�7(6$��HV�GHFLU��EiVLFDPHQWH��GH�QDWXUDOH]D

FXDQWLWDWLYR�ILQDQFLHUD� \� XQ� SHTXHxR� JUXSR� GH� YDULDEOHV� UHIHULGDV� DO

PHGLRDPELHQWH�\�GH�VHJXULGDG�

$KRUD�ELHQ��HO�FDPELR�PiV�LPSRUWDQWH�TXH�VH�YD�LQWURGXFLU�YLHQH�GDGR�SRU

XQD� PHQRU� GHPDQGD� GH� LQIRUPHV� SRU� +XQWVPDQ�� OD� DGRSFLyQ� GH� XQD� QXHYD

YLVLyQ�GHO�QHJRFLR�D�PiV�ODUJR�SOD]R�\��ILQDOPHQWH��XQD�PD\RU�GHVFHQWUDOL]DFLyQ

HQ�DVSHFWRV�FODYHV�GHO�6&�FRPR�OD�SROtWLFD�GH�LQYHUVLRQHV�\�VX�HYDOXDFLyQ�

7RGR� HOOR�� KDFH� TXH� VH� FDPELH� OD� IRUPD� HQ� TXH� DOJXQRV� GH� ORV

FRPSRQHQWHV� IRUPDOL]DGRV� GHO� 6&� GH� 7(6$� VH� KDQ� YHQLGR� HPSOHDQGR�

SDViQGRVH� D� SUHVWDU� PiV� DWHQFLyQ� DO� SURFHVR� GH� DQiOLVLV� \� DO� HPSOHR� GH� OD

LQIRUPDFLyQ� SDUD� OD� JHVWLyQ� TXH� D� VX� PHUD� JHQHUDFLyQ� SDUD� FXPSOLPHQWDU

LQIRUPHV� TXH� VH� VRODSDQ�� 'H� KHFKR�� OD� FRUSRUDFLyQ� QRUWHDPHULFDQD� \D� KD

FRPXQLFDGR�D�ORV�GLUHFWLYRV�GH�7(6$�TXH�OD�LQWHQVLGDG�GHO�UHSRUWLQJ��HQ�FXDQWR

D�SHULRGLFLGDG�\�Q~PHUR�GH�GRFXPHQWRV��VHUi�PXFKR�PHQRU�GH�OD�TXH�VH�YHQtD

SURGXFLHQGR� FRQ� ,&,�� (Q� HVWD� OtQHD�� XQ� PLHPEUR� GHO� &RPLWp� GH� 'LUHFFLyQ

DILUPDED�TXH�³HO�UHSRUWLQJ�D�ORV�JUXSRV�WULPHVWUDOPHQWH�YD�D�GHMDU�GH�HPLWLUVH

FDVL�FRQ�WRGD�VHJXULGDG´�
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(Q� UHVXPHQ�� SRGHPRV� DILUPDU� TXH� WDPSRFR� HQ� ORV� PHFDQLVPRV

IRUPDOL]DGRV� VH� KDQ� SURGXFLGR� JUDQGHV� FDPELRV�� 1XHVWURV� UHVXOWDGRV� VRQ

FRQJUXHQWHV�FRQ� ORV�REWHQLGRV�SRU�-RQHV� ������D������E��������HQ�DOJXQRV�GH

VXV� WUDEDMRV�� 0iV� FRQFUHWDPHQWH�� QRV� HVWDPRV� UHILULHQGR� D� ODV� VLJXLHQWHV

FXHVWLRQHV�

D��� (O� 6&� GH� 7(6$� KD� VLGR� HPSOHDGR� VHOHFWLYDPHQWH� FRPR� KHPRV

H[SXHVWR� FRQ�DQWHULRULGDG��SDUD� LQLFLDU� HO�SURFHVR�GH� DFRSODPLHQWR� HQWUH

ORV� GRV� 6&� GH� ODV� RUJDQL]DFLRQHV� DO� QXHYR� FRQWH[WR� GH� FRQWURO

RUJDQL]DWLYR��-RQHV��������S�������

E���+HPRV�GHWHFWDGR�XQD�SUHGLVSRVLFLyQ�SRU�SDUWH�GH�+XQWVPDQ�D�UHDOL]DU

ORV� DMXVWHV� QHFHVDULRV� HQ� HO� 6&� GH� 7(6$� \� HQ� HO� VX\R� SURSLR� �-RQHV�

����E���PDQLIHVWDGDV� HQ� ODV�GHFODUDFLRQHV�GH� OD�YLVLWD� OD�SODQWD�GH�3HWHU

+XQWVPDQ� \� HQ� SRVWHULRUHV� FRQWDFWRV� HQWUH� GLUHFWLYRV� GH� 7(6$� \� GH� OD

FRUSRUDFLyQ�QRUWHDPHULFDQD��(Q�HVWH�VHQWLGR��QRV�JXVWDUtD�GHVWDFDU�TXH�OD

RUJDQL]DFLyQ�DGTXLUHQWH�SUHWHQGH�PLQLPL]DU�HO�DMXVWH��HV�GHFLU��PRGLILFDU

VyOR�OR�HVWULFWDPHQWH�LPSUHVFLQGLEOH�GHO�6&�GH�OD�FRPSDxtD�

$O�QR�VHU�HO�QHJRFLR�GH�ELy[LGR�GH�WLWDQLR�FRQRFLGR�SRU�+XQWVPDQ�

pVWD�VyOR�WRPDUi�SDUWH�DFWLYD�HQ�ODV�DFWLYLGDGHV�GH�DSR\R�TXH�GHQRPLQDQ

6HUYLFLRV� QR� (VSHFtILFRV�� PLHQWUDV� TXH� OD� JHVWLyQ� GHO� QHJRFLR� TXHGDUi

WRWDOPHQWH� GHVFHQWUDOL]DGD�� $KRUD� ELHQ��+XQWVPDQ� FRQVLGHUD� TXH� 7(6$

IRUPD�SDUWH�GH�VX�Q~FOHR�GH�QHJRFLRV�SRU�OR�TXH�GHVDUUROODUi�XQD�SROtWLFD

DFWLYD� SDUD� VX� GHVDUUROOR� \� PHMRUD�� (Q� HVWH� VHQWLGR� GHVWDFDQ� VXV

LQWHQFLRQHV�GHFODUDGDV�GH�DPSOLDU�HVWH�QHJRFLR�HQ�HO�PHGLR�\�ODUJR�SOD]R�

F���/RV�FRPSRQHQWHV�IRUPDOL]DGRV�PiV�LPSRUWDQWHV�GHO�6&�GH�7(6$��KDQ

VLGR�ORV�TXH�PHQRV�VH�KDQ�PRGLILFDGR��VREUH�WRGR��HQ�OD�IDVH�LQLFLDO�GH�OD
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DGTXLVLFLyQ� �-RQHV�� ����D��� $XQTXH� HQ� SULQFLSLR� ORV� HOHPHQWRV� GHO� 6&

UHODFLRQDGRV�FRQ�OD�LQIRUPDFLyQ�SDUD�HO�FRQWURO�\�FRRUGLQDFLyQ�JOREDO�GH

OD�RUJDQL]DFLyQ�DGTXLULGD��SXGLHUDQ�VHU�VXVFHSWLEOHV�GH�FDPELR��HQ�QXHVWUR

FDVR�� ELHQ� SRUTXH� VH� SUHILHUDQ� HYLWDU� SRVLEOHV� FRQIOLFWRV�� ELHQ� SRU� OR

FRPHQWDGR�HQ�HO�SXQWR�DQWHULRU��+XQWVPDQ�QR�KD�PRGLILFDGR�QLQJXQR�GH

ORV� VLVWHPDV� SULQFLSDOHV� GHO� 6&� GH� 7(6$� FRPR� OD� SUHVXSXHVWDFLyQ� R� OD

DVLJQDFLyQ�GH�FRVWHV�

1R� REVWDQWH�� \� HQ� UHODFLyQ� FRQ� HO� VLVWHPD� GH� DVLJQDFLyQ� GH� FRVWHV�� QRV

JXVWDUtD�VHxDODU�TXH�pVWH�KD�VLGR�SRVLWLYDPHQWH�LQIOXHQFLDGR�SRU�HO�LPSDFWR�GHO

3UR\HFWR�+RUL]RQWH�������VREUH�WRGR�HQ�ORV�FULWHULRV�GH�DVLJQDFLyQ�GH�FRVWHV��OR

TXH� KD� SHUPLWLGR� TXH� 7(6$� DOFDQFH� JUDQGH� DKRUURV� SRU� XQD� PHMRUD� HQ� OD

JHVWLyQ��FRQWURO�\�UHGXFFLyQ�GH�ORV�FRVWHV�

����&RQVLGHUDFLRQHV�)LQDOHV�

(Q�HVWH�DSDUWDGR��SDVDPRV�D�H[SRQHU�ODV�FRQVLGHUDFLRQHV�ILQDOHV�VREUH�HO

FDVR��SDUD�HOOR�OR�HVWUXFWXUDPRV�FRPR�VLJXH������FRQWUDVWDPRV�ODV�SURSRVLFLRQHV

LQLFLDOPHQWH� SODQWHDGDV� HQ� QXHVWUR� HVWXGLR� HQ� UHODFLyQ� FRQ� HO� LPSDFWR� GH� ODV

RSHUDFLRQHV� GH� )	$� VREUH� ORV� 6&� GH� ODV� RUJDQL]DFLRQHV� \� ���� SUHVHQWDPRV

DOJXQDV�GH�ODV�FDUDFWHUtVWLFDV�PiV�VLJQLILFDWLYDV�GHO�6&�GH�7(6$��DVt�FRPR�GH�VX

SRVLEOH�HYROXFLyQ�IXWXUD�HQ�IXQFLyQ�GH�OR�TXH�RFXUULGR�GHVGH�OD�DGTXLVLFLyQ�SRU

+XQWVPDQ�

3ULPHUD��� /RV� SURFHVRV� GH� FDPELR� HQ� OD� SURSLHGDG� GH� ORV� JUXSRV

PXOWLQDFLRQDOHV�DIHFWDQ�D�ORV�6&�GXUDQWH�\��VREUH�WRGR��GHVSXpV�GH�FHUUDU

OD�RSHUDFLyQ�GH�DGTXLVLFLyQ�
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$�HVWH�UHVSHFWR��SRGHPRV�DILUPDU�TXH�HO�FDPELR�HQ�OD�SURSLHGDG�GH�7(6$

KD�DIHFWDGR�PX\�SRFR�DO�6&�WDQWR�GXUDQWH�HO�ODUJR�SHUtRGR�GH�QHJRFLDFLyQ�FRQ

FRQ�'X3RQW��FRPR�SRVWHULRUPHQWH�GXUDQWH�HO�PXFKR�PiV�EUHYH�FRQ�+XQWVPDQ�

1R�REVWDQWH��GHWHFWDPRV�DOJXQDV�SUiFWLFDV�UHODFLRQDGDV�FRQ�XQ�FRPSRUWDPLHQWR

RUJDQL]DWLYR� RULHQWDGR� D� OD� FRQVHFXFLyQ� GH� XQD� PHMRU� LPDJHQ� GH� 7(6$� TXH

IDFLOLWDVH� HO� EXHQ� ILQ� GH� OD� RSHUDFLyQ�� HQWUH� ORV� TXH� GHVWDFD� HO� SDFWR� LPSOtFLWR

HQWUH� ORV� PLHPEURV� GHO� &RPLWp� GH� (PSUHVD� SDUD� QR� DJXGL]DU� ODV� DFFLRQHV

UHLYLQGLFDWLYDV�

/yJLFDPHQWH�� GHVSXpV� GH� FHUUDU� OD� RSHUDFLyQ� GH� DGTXLVLFLyQ� FRQ

+XQWVPDQ�� HO� LPSDFWR� VH� KD� PDQLIHVWDGR� PiV� FODUDPHQWH� WDQWR� HQ� ORV

FRPSRQHQWHV� IRUPDOL]DGRV�� FRPR� QR� IRUPDOL]DGRV�� DXQTXH� GH� IRUPD

GLIHUHQFLDGD�

6HJXQGD��� 1R� WRGRV� ORV� HOHPHQWRV� GHO� 6&� VRQ� LJXDOPHQWH� VHQVLEOHV� D

FDPELRV�HQ�OD�SURSLHGDG�

(Q� HVWH� VHQWLGR�� VH� KD� FRQILUPDGR� TXH� ORV� HOHPHQWRV� IRUPDOL]DGRV� \� QR

IRUPDOL]DGRV�GHO�6&�GH�7(6$��QR�KDQ�VLGR�LJXDOPHQWH�VHQVLEOHV�DO�FDPELR�HQ�OD

SURSLHGDG��0iV�FRQFUHWDPHQWH��SRGHPRV�DILUPDU�TXH�HO�LPSDFWR�KD�VLGR�PD\RU

VREUH�ORV�FRPSRQHQWHV�IRUPDOL]DGRV�TXH�VREUH�ORV�QR�IRUPDOL]DGRV�

7HUFHUD���(Q�FRQFUHWR��HQWHQGHPRV�TXH�ORV�FRPSRQHQWHV�QR�IRUPDOL]DGRV

VHUiQ�ORV�PHQRV�VXVFHSWLEOHV�GH�YHUVH�FDPELDGRV�SRU�HO�SURFHVR�GH�YHQWD�

&RQ� UHVSHFWR� D� HVWD� FXHVWLyQ�� KHPRV� GH� VHxDODU� TXH� VH� KD� FRQWUDVWDGR

DILUPDWLYDPHQWH�� SXHV� ORV� FRPSRQHQWHV� QR� IRUPDOL]DGRV� DXQTXH� VH� KDQ� YLVWR

DIHFWDGRV�GH�IRUPD�FODUD��OHMRV�GH�FDPELDU��VH�KDQ�UHDILUPDGR��&RPR�\D�KHPRV

H[SOLFDGR� HQ� HO� HStJUDIH� DQWHULRU�� HVWH� KHFKR� VH� KD� GHELGR�� EiVLFDPHQWH�� D� OD
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VLPLOLWXG� HQWUH� ODV� FXOWXUDV� GH� ODV� GRV� RUJDQL]DFLRQHV� TXH� LQWHUYLHQHQ� HQ� OD

RSHUDFLyQ�

&XDUWD���/DV�WpFQLFDV�SURSLDV�GH�OD�&S*�VH�HPSOHDQ�SDUD� OD� LQWURGXFFLyQ

GH�FDPELRV�HQ�HO�6&�GH�OD�RUJDQL]DFLyQ�YHQGLGD�

(Q� UHODFLyQ� FRQ� HVWH� SDUWLFXODU�� KHPRV� FRQVWDWDGR�TXH� VH�KDQ�SURGXFLGR

FDPELRV� HQ� DOJXQDV� WpFQLFDV� SURSLDV� GH� OD� &S*� ±VLVWHPD� GH� UHSRUWLQJ� \� GH

HYDOXDFLyQ� GH� LQYHUVLRQHV��� PRGLILFDQGR� DVt� HO� 6&� FRQ� HO� ILQ� GH� DOFDQ]DU� XQ

JUDGR� GH� LQWHJUDFLyQ� DSURSLDGD� HQWUH� ORV� 6&� GH� ODV� RUJDQL]DFLRQHV� TXH� KDQ

LQWHUYHQLGR�HQ�OD�RSHUDFLyQ��(Q�FRQFUHWR��VH�UHGXMR�HO�Q~PHUR�GH� LQIRUPHV�TXH

FRPSRQHQ�HO�VLVWHPD�GH�UHSRUWLQJ��VH�GLVPLQX\y�VX�SHULRGLFLGDG�\�VH�RWRUJy�XQD

PD\RU�DXWRQRPtD�SDUD�OD�7''�VREUH�LQYHUVLRQHV�

4XLQWD��� /D� UHODFLyQ� GH� LQIOXHQFLD� QR� HV� XQLGLUHFFLRQDO�� DVt� KHPRV

FRQVLGHUDGR�TXH� ORV�6&�WDPELpQ�SXHGHQ�LQIOXLU� HQ�HO�SURFHVR�GH�FDPELR

JHQHUDGR� SRU� ODV� QHJRFLDFLRQHV� SDUD� HO� WUDVSDVR� GH� OD� SURSLHGDG�� (VWD

LQIOXHQFLD�SXHGH�VHU�WDQWR�SRVLWLYD��VL�IDFLOLWD�HO�FDPELR��FRPR�QHJDWLYD��VL

OR�LQKLEH�

3RGHPRV�DILUPDU�TXH�OD�UHODFLyQ�GH�LQIOXHQFLD�QR�KD�VLGR�XQLGLUHFFLRQDO�

VLQR� TXH� HO� 6&�� PiV� FRQFUHWDPHQWH� VXV� FRPSRQHQWHV� QR� IRUPDOL]DGRV�� KD

LQIOXLGR�HQ�HO�SURFHVR�GH�FDPELR�JHQHUDGR�SRU�HO�WUDVSDVR�GH�OD�SURSLHGDG��3RU

OR�WDQWR��VH�KD�FRQWUDVWDGR�TXH�HVWD�LQIOXHQFLD�KD�VLGR�SRVLWLYD��SXHV�KD�IDFLOLWDGR

HO�FDPELR�GH�SURSLHGDG�\�OD�LQWHJUDFLyQ�GHO�6&�GH�7(6$�DO�GH�+XQWVPDQ��(VWR

VH�KD�GHELGR�D�GRV�UD]RQHV������OD�EXHQD�DFRJLGD�SRU�SDUWH�GHO�SHUVRQDO�GH�7(6$

GHO� FRPSUDGRU� \�� ���� HO� KHFKR� GH� VHU� SOHQDPHQWH� FRQVFLHQWHV� GH� TXH� ,&,� QR

SUHWHQGtD� PDQWHQHUORV� HQ� VX� FDUWHUD� GH� QHJRFLRV� SRU� FRQVLGHUDUORV� IXHUD� GHO

Q~FOHR�GH�DFWLYLGDGHV�SULQFLSDOHV�
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1R� REVWDQWH�� KHPRV� GH� VHxDODU� TXH� GXUDQWH� HO� SHUtRGR� HVWXGLDGR� VH� KDQ

SURGXFLGR� GLIHUHQWHV� FDPELRV��$Vt�� LQLFLDOPHQWH�� HQ� MXOLR� GH� ������ H[LVWtD� XQD

SUHGLVSRVLFLyQ� IDYRUDEOH� GHVGH� OD� PHGLD� \� DOWD� GLUHFFLyQ� KDFLD� HO� FDPELR� GH

SURSLHGDG� TXH� LED� D� SURGXFLUVH� ±'X3RQW��� 6LQ� HPEDUJR�� HQ� RWURV� QLYHOHV

LQIHULRUHV�HO�SULQFLSDO�VHQWLPLHQWR�HQWUH�ORV�HPSOHDGRV�IXH�OD�LQFHUWLGXPEUH�FRQ

UHVSHFWR�D�ODV�SHUVSHFWLYDV�GH�IXWXUR�GH�OD�HPSUHVD��3RU�OR�WDQWR��SDUHFtD�EDVWDQWH

SUREDEOH� TXH� VH� RULJLQDVH� XQD� UHVLVWHQFLD� PD\RU� DO� FDPELR� GHVGH� ORV� QLYHOHV

WiFWLFRV�\�RSHUDWLYRV�DO�DIURQWDU�ODV�QXHYDV�IRUPDV�GH�WUDEDMR�\�GH�FRQWURO�

(Q�FRQFUHWR��GXUDQWH�HO�ODUJR�SURFHVR�GH�QHJRFLDFLyQ�LQLFLDGR�HQ�MXQLR�GH

����� \� ILQDOL]DGR� VLQ� p[LWR� HQ� IHEUHUR� GH� ������ VH� SXGR� GHWHFWDU� HQ� ODV

HQWUHYLVWDV� UHDOL]DGDV� XQ� FDPELR� GH� DFWLWXG� \� H[SHFWDWLYDV� HQ� FDVL� WRGRV� ORV

QLYHOHV� GLUHFWLYRV�� GHVGH� XQD� SRVLFLyQ� IDYRUDEOH� DO� PLVPR� KDFLD� XQ� FOLPD� GH

UHWLFHQFLDV�FUHFLHQWHV��LQFOXVR�HQ�OD�$OWD�'LUHFFLyQ�

)LQDOPHQWH�� HO� FLHUUH� FRQ� +XQWVPDQ� VXSXVR� OD� YXHOWD� GH� XQ� DPELHQWH

JHQHUDOL]DGR� GH� SUHGLVSRVLFLyQ� IDYRUDEOH�� DGHPiV� GH� SRU� ODV� UD]RQHV

SUHYLDPHQWH�PHQFLRQDGDV��SRU�OD�SURPHVD�GH�OD�PXOWLQDFLRQDO�QRUWHDPHULFDQD�GH

UHVSHWDU�WRGRV�ORV�SXHVWRV�GH�WUDEDMRV�HQ�7(6$�

6H[WD���(Q�FXDOTXLHU�FDVR��HQWHQGHPRV�TXH� OD� LQIOXHQFLD�GHO�6&�VREUH�HO

SURFHVR�GH�&2�VH�HMHUFH�YtD��EiVLFDPHQWH��FRPSRQHQWHV�QR�IRUPDOL]DGRV

GHO�PLVPR�

6H�KD�FRQWUDVWDGR�TXH�HO�SDSHO�MXJDGR�SRU�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV�\

HO� OLGHUD]JR� KD� VLGR� PX\� UHOHYDQWH� HQ� 7(6$� SDUD� SRGHU� OOHYDU� D� FDER� OD

RSHUDFLyQ�VLQ�JUDQGHV�REVWiFXORV��$KRUD�ELHQ��KD�VLGR�OD�DILQLGDG�FXOWXUDO�OD�TXH

KD� FRQVHJXLGR� HYLWDU� ODV� SRVLEOHV� EDUUHUDV� DO� SURFHVR� GH� LQWHJUDFLyQ� XQD� YH]

FHUUDGD� OD� RSHUDFLyQ� GH� YHQWD� GH� 7(6$�� (Q� QXHVWUR� FDVR�� OD� SUHYHQFLyQ� GH
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FRQIOLFWRV� KD� VLGR�� \� FRQWLQXD� VLHQGR�� HO� SULQFLSDO� PHFDQLVPR� TXH� VH� KD

DUWLFXODGR�SDUD�HYLWDU�FXDOTXLHU�SRVLEOH�HQWRUSHFLPLHQWR�GH�OD�RSHUDFLyQ�

6pSWLPD��� /D� $OWD� 'LUHFFLyQ� SXHGH� LQIOXLU� GHWHUPLQDQWHPHQWH� HQ� HO

UHVXOWDGR�ILQDO�GH�OD�RSHUDFLyQ�

/D� $OWD� 'LUHFFLyQ� GH� 7(6$� QR� KD� MXJDGR� XQ� SDSHO� GHILQLWLYR� HQ� OD

GHFLVLyQ�GH�YHQWD��SXHV�pVWD�VH�KD�WRPDGR�D�XQ�QLYHO�VXSHULRU�GH�JUXSR��HQ�7*/

\�PiV�ELHQ��HQ�,&,��1R�REVWDQWH��VX�DFWXDFLyQ�D�QLYHO�ORFDO�KD�VLGR�GHWHUPLQDQWH

SDUD� SUHGLVSRQHU� SRVLWLYDPHQWH� DO� UHVWR� GH� HPSOHDGRV� GH� 7(6$� VREUH� OD

RSHUDFLyQ�� OOHJDQGR�LQFOXVR�D�HYLWDU� LPSRUWDQWHV�FRQIOLFWRV� ODERUDOHV�GXUDQWH�HO

SURFHVR�

(VWH�DVSHFWR�GHO�FDVR�QR�OR�KHPRV�WUDWDGR�FRQ�PD\RU�SURIXQGLGDG�SRUTXH

D�SHVDU�GH�KDEHUOR�LQWHQWDGR��QR�KHPRV�SRGLGR�PDQWHQHU�XQ�PD\RU�FRQWDFWR�QL

FRQ� OD� GLUHFFLyQ� GHO� JUXSR� ,&,� QL� FRQ� OD� GH� 7*/�� 1R� REVWDQWH�� ODV� SRFDV

FRQYHUVDFLRQHV�� FRUUHVSRQGHQFLD�� DVt� FRPR� ORV� FRQWLQXRV� FRPXQLFDGRV� \� HO

FRQWHQLGR�GH� ORV�PLVPRV�HQ�,QWHUQHW��QRV�SHUPLWHQ�DILUPDU�TXH�OD�GLUHFFLyQ�GH

,&,� KD� WHQLGR� XQ� SDSHO� GHFLVLYR� D� OD� KRUD� GH� WRPDU� OD� GHFLVLyQ� ILQDO� VREUH� OD

YHQWD� GH� 7(6$�� VLJXLHQGR� VX� HVWUDWHJLD� GH� GHVLQYHUVLyQ� HQ� DTXHOORV� QHJRFLRV

FRQVLGHUDGRV�FtFOLFRV�SRU�OD�LQHVWDELOLGDG�GH�VXV�UHVXOWDGRV�

$� FRQWLQXDFLyQ�� H[SRQHPRV� DOJXQDV� GH� ODV� FDUDFWHUtVWLFDV� PiV

VLJQLILFDWLYDV�GHO�6&�GH�7(6$�TXH�KHPRV�SRGLGR�LGHQWLILFDU�WUDV�HO�DQiOLVLV�GH�OD

HYLGHQFLD� REWHQLGD�� $XQTXH� QR� IRUPDQ� SDUWH� GHO� REMHWLYR� SULQFLSDO� GH� HVWD

LQYHVWLJDFLyQ�HQWHQGHPRV�TXH�VRQ�GH�JUDQ�LQWHUpV�D�HIHFWRV�GH�FRPSOHPHQWDUOD�\

D\XGDU� D� HQWHQGHU�PHMRU� HO� IXQFLRQDPLHQWR� GHO� 6&� HQ� 7(6$��'HVWDFDPRV� ODV

VLJXLHQWHV�
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D��� 'HELGR� DO� IXHUWH� FRQWURO� ILQDQFLHUR� LPSXHVWR� SRU� ORV� JUXSRV� ,&,� \�

VXEVLGLDULDPHQWH��7*/��OD�&S*�HVWDED�VXSHGLWDGD�D�ORV�FULWHULRV�GH�OD�&)�

$� SHVDU� GH� HOOR�� HQ� 7(6$� HUDQ� FRQVFLHQWHV� GH� TXH� HVWD� VLWXDFLyQ

SURYRFDED�GLVIXQFLRQDOLGDGHV�HQ�HO�HPSOHR�GHO�6&�

E���2WUD�FDUDFWHUtVWLFD�HUD�\�FRQWLQXD�VLHQGR�HO�GRPLQLR�GH�ODV�PHGLGDV�GH

FRQWURO�FXDQWLWDWLYR�ILQDQFLHUDV��3RU�HMHPSOR��HQ�ORV�VLVWHPDV�GH�FRQWURO�D

QLYHO� ORFDO�� VH� XWLOL]DQ� FRPR� PHGLGDV� SULQFLSDOHV� HO� 52,�� HO� (VWDGR� GH

&DVK�)ORZ�� HWF�� (Q� UHODFLyQ� FRQ� HVWH� SDUWLFXODU� FDEH� VHxDODUVH� TXH� VyOR

H[LVWHQ� DOJXQRV� LQGLFDGRUHV� FXDOLWDWLYRV� UHODFLRQDGRV� FRQ� VHJXULGDG� H

KLJLHQH��FRQWURO�GH�HPLVLRQHV�\�UHVLGXRV��VLQLHVWUDOLGDG�ODERUDO�\�FDOLGDG�

TXH�VXSRQHQ�XQ�SRUFHQWDMH�PX\�UHGXFLGR��DSUR[LPDGDPHQWH�HQWUH�XQ���

\�XQ�����HQ�UHODFLyQ�FRQ�HO�YROXPHQ�WRWDO�GH�LQIRUPDFLyQ�HPSOHDGD�HQ�HO

UHSRUWLQJ�GH�JUXSR�PHQVXDO�\�WULPHVWUDO�

F��� &RPR� HIHFWR� FRQMXQWR� GH� ODV� GRV� FDUDFWHUtVWLFDV� LQGLFDGDV�� VH� SXHGH

DSUHFLDU�XQD�WHQGHQFLD�HQ�OD�JHVWLyQ�KDFLD�HO�FRUWR�SOD]R�\�XQRV�FULWHULRV

GH� JHVWLyQ� RSRUWXQLVWDV�� SURYRFDGRV� SRU� OD� SUHVLyQ� GH� ORV� JUXSRV� ,&,� \

7*/��$OJXQRV�HMHPSORV�GH�HVWH�FRPSRUWDPLHQWR�VH�GDQ�HQ� OD�JHVWLyQ�GH

LQYHUVLRQHV�\��VREUH�WRGR��HQ�HO�FiOFXOR�GHO�UHVXOWDGR�FRQWDEOH�SDUD�HO�TXH

ORV�GLUHFWLYRV�VH�YHtDQ�SUHVLRQDGRV�D�HPSOHDU�QRUPDV�GH�YDORUDFLyQ�SRFR

FRQVHUYDGRUDV�SDUD�HQVDQFKDU�ODV�FLIUDV�

G���/RV�PHFDQLVPRV�GH�FRQWURO� IRUPDOHV�HUDQ�VXVWLWXLGRV� IUHFXHQWHPHQWH

SRU�ORV�LQIRUPDOHV�WDOHV�FRPR�UHXQLRQHV�HQ�ORV�SDVLOORV�R�HQ�OD�FDQWLQD��ORV

GHVFDQVRV�SDUD�HO�FDIp��HWF�

(VWH�~OWLPR�SXQWR�FRQWUDVWD�FRQ�OD�RWUD�UHDOLGDG�TXH�KHPRV�GHVFULWR�

OD�GH�XQ�6&�GLVHxDGR�SDUD�RSHUDU�HQ�XQD�FXOWXUD�DQJORVDMRQD�FDUDFWHUL]DGD
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SRU�FRPSUHQGHU�XQ�FRQMXQWR�GH�PHFDQLVPRV�IRUPDOL]DGRV�SHUIHFWDPHQWH

HVWUXFWXUDGRV�TXH�WUDWDQ�GH�VHU�LPSXHVWRV�SRU�ORV�JUXSRV�7*/�H�,&,�

$� QXHVWUR� HQWHQGHU�� HO� HVWXGLR� GH� HVWD� UHODFLyQ� HQWUH� ODV� GRV

UHDOLGDGHV� GHVFULWDV� HV� XQD� FXHVWLyQ� GH� LQWHUpV� SDUD� VHU� HVWXGLDGD� FRQ

PD\RU� SURIXQGLGDG� \� FRQVLGHUDPRV� TXH� SRGUtDQ� REWHQHUVH� DOJXQRV

UHVXOWDGRV� TXH� PHMRUDUtDQ� QXHVWUR� FRQRFLPLHQWR� VREUH� HO� SDSHO� GH� ODV

FXOWXUDV�QDFLRQDOHV�HQ�HO�GLVHxR��LPSODQWDFLyQ�\�H[SORWDFLyQ�GH�ORV�6&�

H���(O�EDODQFH�HQWUH� ORV�PHFDQLVPRV�GH�FRQWURO� IRUPDOHV�H� LQIRUPDOHV�HQ

RWUDV� SODQWDV� GH� SURGXFFLyQ� HXURSHDV� GHQWUR� GH� 7*/�� 5HLQR� 8QLGR� \

)UDQFLD�� HV� VXVWDQFLDOPHQWH� GLIHUHQWH�� (Q� H[LVWH� XQ� FODUR� SUHGRPLQLR� GH

ORV�IRUPDOHV�VREUH�ORV�LQIRUPDOHV��WDO�FRPR�VH�GHVSUHQGH�GH�ODV�RSLQLRQHV

GH�ORV�OODPDGRV�H[SDWULDGRV���

8QR�GH� ORV� IDFWRUHV� TXH� HMHUFH� XQD�PD\RU� LQIOXHQFLD� VREUH� HVWH� EDODQFH

SDUHFH� VHU� HO� Q~PHUR�GH�GLUHFWLYRV� GHO�JUXSR� HQYLDGRV� D� ODV�GLVWLQWDV� IiEULFDV�

(VWH�tQGLFH�HQ�OD�SODQWD�GH�SURGXFFLyQ�HVSDxROD�KD�YHQLGR�VLHQGR�PX\�EDMR��(Q

OD� DFWXDOLGDG�� QR� H[LVWH� QLQJXQD� SHUVRQD� GH� QDFLRQDOLGDG� EULWiQLFD� HQ� OD� $OWD

'LUHFFLyQ�� DO� FRQWUDULR� GH� OR� TXH� RFXUUtD� FXDQGR� HPSH]y� D� RSHUDU� 7(6$� HQ

(VSDxD�

I���6H�KD�GHWHFWDGR�XQD�GHPDQGD�SRU�SDUWH�GH�ORV�UHVSRQVDEOHV�GHO�6&�GH�JHVWLyQ

SDUD� LPSODQWDU� QXHYDV� WHFQRORJtDV� GH� FRPXQLFDFLyQ� H� LQIRUPDFLyQ�� (VWD

GHPDQGD� VH� MXVWLILFD� SRU� OD� QHFHVLGDG� GH� DGDSWDU� HVWRV� VLVWHPDV� D� XQ� HQWRUQR

FUHFLHQWHPHQWH�FRPSHWLWLYR�\�FDPELDQWH�

������������������������������ ����������������������������
���7pUPLQR�HPSOHDGR�SDUD�UHIHULUVH�D� ORV�GLUHFWLYRV�GHO�JUXSR�TXH�KDQ�YHQLGR� WUDEDMDQGR�HQ
GLIHUHQWHV�SODQWDV�GHO�PLVPR�VLWXDGDV�HQ�GLVWLQWRV�SDtVHV�
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(Q� OR� TXH� FRQFLHUQH� D� ODV� 7,�� HQ� XQ� SULQFLSLR�� SDUHFtD� TXH� FRQ

LQGHSHQGHQFLD�GH�OD�FXOPLQDFLyQ�GHO�SURFHVR�GH�FRPSUD��6$3�5��VHUtD�HO�QXHYR

VLVWHPD� LQWHJUDO�SDUD� OD�JHVWLyQ�GH� ORV�SURFHVRV�GH�QHJRFLR�HQ�7(6$��FRPR� OR

GHPXHVWUD� HO� JUDQ� LQWHUpV� GH� QXPHURVRV� GLUHFWLYRV� SDUD� UHFRSLODU� OD� PD\RU

LQIRUPDFLyQ�SRVLEOH�VREUH�HVWH�SDTXHWH�GH�JHVWLyQ��(Q�HVWH�VHQWLGR��RUJDQL]DPRV

\�DVLVWLPRV�FRQ�GLUHFWLYRV�GH�7(6$�D�XQD�YLVLWD�D�XQD�HPSUHVD�HVSDxROD�FRQ�XQD

GLODWDGD� H[SHULHQFLD� HQ� OD� LPSODQWDFLyQ� GHO� PLVPR� H�� LQFOXVR�� VH� LQWHQWy

FRQFHUWDU� RWUD� YLVLWD� SRVWHULRUPHQWH� FRQ� RWUD� GH� VLPLODUHV� FDUDFWHUtVWLFDV� D� OD

YLVLWDGD�

$KRUD�WUDV�OD�DGTXLVLFLyQ�SRU�+XQWVPDQ��HVWD�FXHVWLyQ�SDUHFH�SRVSRQHUVH

KDVWD��VHJ~Q�DOJXQRV�GLUHFWLYRV��XQR�R�GRV�DxRV��,QGHSHQGLHQWHPHQWH�GH�HOOR��QRV

JXVWDUtD�GHVWDFDU�OD�RSLQLyQ�GHO�UHVSRQVDEOH�GH�ORV�6,�GH�7(6$�TXH�GHILHQGH�TXH

HO� 6$3�5�� QR� DSRUWDUtD� QDGD� FRQ� UHVSHFWR� D� -'� (GZDUGV� TXH� HV� HO� VLVWHPD

HPSOHDGR�HQ�OD�DFWXDOLGDG��VDOYR�SUREOHPDV��(VWD�PDQLIHVWDFLyQ�OD�VXVWHQWD�HQ�HO

KHFKR�GH�TXH�QR�HV�QHFHVDULR�WRGR�HO�SRWHQFLDO�GHO�6$3�5��SDUD�HO�GHVDUUROOR�GH

OD� DFWLYLGDG� GH� 7(6$�� PLHQWUDV� TXH� VXSRQGUtD� XQD� JUDQ� LQYHUVLyQ� SDUD

LPSODQWDFLyQ�\��VREUH�WRGR��VX�PDQWHQLPLHQWR�

&RPR�FRPHQWDULR�ILQDO�QRV�JXVWDUtD�DxDGLU�TXH�HO�FDVR�7(6$�HV�XQ�FODUR

HMHPSOR� GRQGH� VXUJH� XQ� FRQIOLFWR� SURSLR� GH� ODV� VXEVLGLDULDV� GH� ODV� ILUPDV

LQWHUQDFLRQDOHV�� OD� � HVWDQGDUL]DFLyQ�GH� ORV�SURFHVRV�GH�JHVWLyQ�YHUVXV�SUiFWLFDV

GH�JHVWLyQ�ORFDOHV��(O�SUREOHPD�VXE\DFHQWH�HQ�HVWRV�FDVRV�HV�GHFLGLU�TXp�iUHDV�VH

JHVWLRQDQ�D�QLYHO� FRUSRUDWLYR�\� FXiOHV� D�QLYHO� ORFDO�� FyPR� VH�JHVWLRQDQ�� TXLpQ

VHUi�HO�UHVSRQVDEOH�\�FXiQGR�VH�LQLFLD�OH�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�

(VWH�GLOHPD�SDUHFH�HVWDU�UHVXHOWR�FRQ�p[LWR�HQ�7(6$��SXHV�+XQWVPDQ�KD

GHMDGR� FODUR� GHVGH� HO� SULPHU�PRPHQWR�TXH� ODV� IXQFLRQHV�GH� DSR\R� DO� QHJRFLR

SULQFLSDO� �SRU� HMHPSOR�� FRPSUDV�� UHFXUVRV�KXPDQRV��PDUNHWLQJ�� VH� JHVWLRQDUiQ
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GH�IRUPD� WRWDOPHQWH�FHQWUDOL]DGD�SDUD�DSURYHFKDU� ODV�VLQHUJLDV�TXH� OD� ILUPD�KD

YHQLGR� JHQHUDQGR� PHGLDQWH� OD� JHVWLyQ� GH� ODV� PLPDV� D� QLYHO� FRUSRUDWLYR�� $Vt

SXHV��FDEH�HVSHUDU�XQ�HOHYDGR�JUDGR�GH�HVWDQGDUL]DFLyQ�GH� ORV�SURFHGLPLHQWRV�

GH�OD�LQIRUPDFLyQ�\��SRU�WDQWR��GH�VX�VLVWHPD�GH�UHSRUWLQJ�

3RU� HO� FRQWUDULR�� RWUDV� IXQFLRQHV� SULQFLSDOHV� GHO� QHJRFLR� GH� ELy[LGR� GH

WLWDQLR�� FRPR� OD� GH� SURGXFFLyQ� R� OD� ,�'�� VH� JHVWLRQDUiQ� VHJ~Q� D� ODV� SUiFWLFDV

ORFDOHV� GHVDUUROODGDV� HQ� 7(6$�� SRU� OR� TXH� QR� FDEH� HVSHUDU� XQD� HOHYDGD

HVWDQGDUL]DFLyQ� GH� ODV� PLVPDV� SDUD� LQWHJUDUVH� DO� 6&� GH� +XQWVPDQ�� DXQTXH

HQWHQGHPRV� TXH� HV� SRVLEOH� PDQWHQHU� XQD� KRPRJHQHL]DFLyQ� GHQWUR� GHO� JUXSR

7*/�DO�TXH�SHUWHQHFH�7(6$�\�TXH�VHUi�UHVSRQVDEOH�GH�OD�JHVWLyQ�\�FRRUGLQDFLyQ

GH�ODV�DFWLYLGDGHV�SULQFLSDOHV�GHO�QHJRFLR�

(VWH� ~OWLPR� FRPHQWDULR� QRV� OOHYD� D� RWUD� UHIOH[LyQ� LPSRUWDQWH�� ¢HV

UHDOPHQWH� QHFHVDULR� FDPELDU� HO� (QWHUSULVH� 5HVRXUFH� 3ODQQLQJ� 6\VWHPV� HQ

7(6$"��¢TXp�DSRUWDUtD�HO�6$3�5��VREUH�-'�(GZDUGV"��(Q�HVWH�VHQWLGR��HVWDPRV

GH� DFXHUGR�FRQ� OD�RSLQLyQ�GHO� UHVSRQVDEOH�GH�6,� GH�7(6$�� \D� TXH� HVWLPDPRV

TXH� SDUD� VXV� QHFHVLGDGHV� LQIRUPDWLYDV�� WDQWR� D� QLYHO� ORFDO� FRPR� GH� JUXSR�� QR

VHUtD�QHFHVDULR�FDPELDU�GH�VLVWHPD��1R�REVWDQWH��OD�GHFLVLyQ�SRGUtD�VHU�WRPDGD�D

QLYHO�GH�FRUSRUDFLyQ�SDUD�WRGDV�ODV�RUJDQL]DFLRQHV�SHUWHQHFLHQWHV�D�OD�PLVPD��HQ

FX\R�FDVR�HO�FDPELR�YHQGUtD�LPSXHVWR�

3RU� ~OWLPR�� QRV� JXVWDUtD� VHxDODU� TXH� D� SHVDU� GH� QXHVWURV� HVIXHU]RV� SRU

PHMRUDU� ORV� UHVXOWDGRV� GHO� FDVR�PHGLDQWH� HO� HVWXGLR� GHO� FRPSRUWDPLHQWR� GH� OD

RWUD� SDUWH� LPSOLFDGD� HQ� HO� SURFHVR� GH� YHQWD� GH� 7(6$�� 'X3RQW� SULPHUR� \

+XQWVPDQ� GHVSXpV�� QR� KD� VLGR� SRVLEOH� GHELGR� D� OD� SREUH� FRPXQLFDFLyQ� FRQ

DPEDV�RUJDQL]DFLRQHV�
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����%LEOLRJUDItD�

$QyQLPR� �����D��� ³3URGXFHUV�)ORDW� D�7L2��3ULFH�+LNH´��&KHPLFDO�:HHN�� YRO�

�����Q�����SS��������

���� �����E��� ³)7&�1L[HV�'X3RQW��.URQRV�&UDYH�8S�RI´��&KHPLFDO�:HHN�� YRO�

�����Q�����S����

���� �����F��� ³'X3RQW� DQG� 1/� QL[� VDOH� RI� ,&,� $VVHWV´�� &KHPLFDO� 0DUNHW

5HSRUWHU��YRO�������Q�����S����\����

���������G���³%XVLQHVV��/RUG�+DQVRQ¶V�*KRVW´��7KH�(FRQRPLVW��$SULO�

$OSHURZLF]��1�������D���³7KH�1HZ�,&,�&RPHV�LQWR�9LHZ´��&KHPLFDO�:HHN��YRO�

�����Q������SS��������

���������E���³.HPLUD�WR�'LYHVW�7L2��1LWURJHQ�)HUWLOL]HU�8QLWV´��&KHPLFDO�:HHN�

YRO�������Q������S�����

%DUUDFKLQD��0�� ��������)XVLRQHV�\�$GTXLVLFLRQHV�� ,PSOLFDFLyQ�GH� ORV�6LVWHPDV

&RQWDEOHV�GH�*HVWLyQ�HQ�OD�)RUPDOL]DFLyQ�GH�ORV�3URFHVRV�GH�,QWHJUDFLyQ

\� &DPELR� 6RFLDO�&XOWXUDO� GH� ODV� (PSUHVDV� ,QYROXFUDGDV�� 3UR\HFWR� GH

WHVLV�SUHVHQWDGR�DO�9,�:RUNVKRS�5D\PRQG�.RQRSND�HQ�&RQWDELOLGDG�GH

*HVWLyQ��9DOHQFLD�

%ODQFR��0�� ,���$LEDU��%�� �������� ,QWHUQDWLRQDOL]DWLRQ�DQG�*OREDOL]DWLRQ�(IIHFWV

RQ�WKH�2UJDQL]DWLRQDO�&XOWXUH�LQ�%XVLQHVV�*URXSV��(PSLULFDO�$QiOLVLV�RI

WKH�5HODWLRQVKLSV�%HWZHHQ�'LIIHUHQW�&XOWXUHV��2UJDQL]DWLRQDO�DQG�/RFDO�

DQG� WKHLU� ,QIOXHQFH� WKURXJK� 0DQDJHPHQW� ,QIRUPDWLRQ� DQG� &RQWURO

6\VWHPV�� &RPXQLFDFLyQ� SUHVHQWDGD� D� OD� ,,� ,QWHUQDWLRQDO� $FFRXQWLQJ

5HVHDUFK� &RQIHUHQFH� GH� OD� ,QWHUQDWLRQDO� $VVRFLDWLRQ� IRU� $FFRXQWLQJ

(GXFDWLRQ�DQG�5HVHDUFK��,$$(5��\�D�OD�;;;,,,�,QWHUQDWLRQDO�$FFRXQWLQJ

&RQIHUHQFH� GHO� &HQWHU� IRU� ,QWHUQDWLRQDO� (GXFDWLRQ� DQG� 5HVHDUFK� LQ

$FFRXQWLQJ��&,(5$���&KLFDJR�

%ODQFR�� 0�� ,��� $LEDU�� %�� �������� (IHFWRV� GH� OD� ,QWHUQDFLRQDOL]DFLyQ� \

*OREDOL]DFLyQ�(FRQyPLFD�VREUH�OD�&XOWXUD�(PSUHVDULDO�\�ORV�6LVWHPDV�GH
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,QIRUPDFLyQ� \� &RQWURO� HQ� 'LVWLQWRV� *UXSRV� GH� 6RFLHGDGHV�� $QiOLVLV

(PStULFR� GH� ODV� 5HODFLRQHV� H� ,QIOXHQFLDV� GH� 'LVWLQWDV� &XOWXUDV

�2UJDQL]DFLRQDOHV� \� /RFDOHV��� &RPXQLFDFLyQ� SUHVHQWDGD� DO� ;� &RQJUHVR

$(&$��=DUDJR]D�

%ODQFR�'RSLFR��0�,���&DQWRUQD�$JUD��6���&DQD\�3D]RV��-�5����������(O�5HVXOWDGR

GH� OD� 5HODFLyQ� &OLHQWH� 3URYHHGRU� VREUH� 2ULHQWDFLRQHV�� 9DORUHV� \

$FWLWXGHV� (PSUHVDULDOHV�� &RPXQLFDFLyQ� SUHVHQWDGD� DO� ,9� (QFXHQWUR� GH

3URIHVRUHV�8QLYHUVLWDULRV�GH�&RQWDELOLGDG��%DUFHORQD�

%URZQ��5����������³7L2��0DUNHW�*HDUV�XS�IRU�%DQQHU�<HDU´��&KHPLFDO�0DUNHW

5HSRUWHU��YRO�������Q�����SS������

&KHPLFDO�,QGXVWU\�$VVRFLDWLRQ���������³8.�&KHPLFDO�,QGXVWU\�)DFWV´�

*DUULGR��3����������³/D�,QIRUPDFLyQ�&RQWDEOH�DQWH�OD�3ROtWLFD�([SDQVLYD�GH�ODV

(PSUHVDV´��(VWXGLRV�)LQDQFLHURV��Q�������SS����������

*UDQOXQG�� 0�� �������� ³&XOWXUDO� DQG� 0DQDJHPHQW� $FFRXQWLQJ� ,QWHJUDWLRQ� LQ

&RUSRUDWH� 7DNH�RYHUV�� )URP� 5HSODFHPHQW� WR� %HVW� 3UDFWLFH� 6HOHFWLRQ´�

&RPXQLFDFLyQ�SUHVHQWDGD�DO�;;,�&RQJUHVR�$QXDO�GH�OD�($$��$PEHUHV�

+HDWRQ��$����������7KH�&KHPLFDO�,QGXVWU\�����(GLFLyQ��(G��%ODFNLH�$FDGHPLF�	

3URIHVVLRQDO��/RQGUHV�

-RQHV�� &�7�� �����D��³$Q� (PSLULFDO� 6WXG\� RI� WKH� 5ROH� RI� 0DQDJHPHQW

$FFRXQWLQJ� 6\VWHPV� )ROORZLQJ� 7DNHRYHU� RU� 0HUJHU´�� $FFRXQWLQJ�

2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�����SS����������

���� �����E��³$Q�(PSLULFDO�6WXG\�RI� WKH�(YLGHQFH� IRU�&RQWLQJHQF\�7KHRULHV�RI

0DQDJHPHQW� $FFRXQWLQJ� 6\VWHPV� LQ� &RQGLWLRQV� RI� 5DSLG� &KDQJH´�

$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\��YRO������Q�����SS����������

������������³2UJDQLVDWLRQDO�&KDQJH�DQG�WKH�)XQFWLRQLQJ�RI�$FFRXQWLQJ´��-RXUQDO

RI�%XVLQHVV�)LQDQFH�DQG�$FFRXQWLQJ��YRO������Q�����SS����������

���� �������� ³0DQDJHPHQW� %X\RXWV�� $FFRXQWLQJ� IRU� 6XFFHVV´�� 0DQDJHPHQW

$FFRXQWLQJ��&,0$���YRO������Q�����SS��������
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���� �������� ³7KH� $WWLWXGHV� RI� 2ZQHU�0DQDJHUV� 7RZDUGV� $FFRXQWLQJ� &RQWURO

6\VWHPV�)ROORZLQJ�0DQDJHPHQW�%X\RXW´��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG

6RFLHW\��YRO������Q�����SS����������

.H\�1RWH�5HSRUW�RQ�&KHPLFDO�,QGXVWU\��������

/ySH]�9LxHJOD��$����������(O�&XDGUR�GH�0DQGR�\�ORV�6LVWHPDV�GH�,QIRUPDFLyQ

SDUD� OD� *HVWLyQ� (PSUHVDULDO�� 3RVLELOLGDG� GH� 7UDWDPLHQWR� +LSHUPHGLD�

(G��$(&$��0DGULG�

/XNND�� .�� �������� ³7KH� $SSURDFKHV� WR� )LHOG� 5HVHDUFK� LQ� 0DQDJHPHQW

$FFRXQWLQJ´�� 3RQHQFLD� SUHVHQWDGD� DO� ,�:RUNVKRS�RQ�1HZ�'LUHFWLRQV� LQ

0DQDJHPHQW�$FFRXQWLQJ��(,$60��%UXVHODV�

0LOPR�� 6�� �������� ³+XQWVPDQ� 0D\� 3XUFKDVH� ,&,¶V� ,QGXVWULDO� &KHPLFDO

%XVLQHVV´��&KHPLFDO�0DUNHW�5HSRUWHU��YRO�������Q������S����

0LOOHU��&�� �������� ³+XQWVPDQ�7UDFN�'RZQ� ��%� )DFLOLW\´��%DQN� /RDQ�5HSRUW�

-XQH��SS����\����

1LHOVHQ��.����������³0	$�+LWV�$QRWKHU�+LJK´��&KHPLFDO�:HHN��YRO�������Q�����

SS��������

3DODFtQ��0��-�� ��������(O�0HUFDGR�GH�&RQWURO�GH�(PSUHVDV��(O�&DVR�(VSDxRO�

(G��$ULHO�(FRQRPtD��%DUFHORQD�

3HWWLJUHZ��$�0����������³:KDW�LV�D�3URFHVVXDO�$QDO\VLV´��6FDQGLQDYLDQ�-RXUQDO

RI�0DQJHPHQW��YRO������Q�����SS����������

7XOOR�� $�� �����D��� ³7L2�� 3URGXFHUV� 6HHN� ,QFUHDVHV� LQ� *OREDO� 0DUNHWV´�

&KHPLFDO�0DUNHW�5HSRUWHU��YRO�������Q�����S����\����

���� �����E��� ³+XQWVPDQ� %X\� ,&,� %XVLQHVVHV� ,QFOXGLQJ� 7L2�� DQG� 8UHWKDQHV´�

&KHPLFDO�0DUNHW�5HSRUWHU��YRO�������Q������S����

���� �����F��� ³+XQWVPDQ� 7DUJHWV� )XUWKHU� ([SDQVLRQV� )ROORZLQJ� WKH� ,&,� 'HDO´�

&KHPLFDO�0DUNHW�5HSRUWHU��YRO�������Q������SS��������

<RXQJ��,���������³'X3RQW�'HDO�'UXJV�RQ´��&KHPLFDO�:HHN��YRO�������Q������S����

<RXQJ�� ,�� :HVWHUYHOW�� 5�� �������� ³.HUU� 0F*HH� )DYRUHG� WR� $GTXLUH� PRVW� RI

.HPLUD¶V�7L2��%XVLQHVV´��&KHPLFDO�:HHN��YRO�������Q�����SS��������
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,19(67,*$&,Ï1

����,QWURGXFFLyQ�

����&RQFOXVLRQHV�

������$O�&XHUSR�7HyULFR�

������$O�&XHUSR�(PStULFR�

����,PSOLFDFLRQHV�GH�OD�,QYHVWLJDFLyQ�



&RQFOXVLRQHV�H�,PSOLFDFLRQHV�GH�OD�,QYHVWLJDFLyQ

���

���,QWURGXFFLyQ�

(Q� HVWH� ~OWLPR� FDStWXOR� SUHVHQWDPRV� ODV� SULQFLSDOHV� FRQFOXVLRQHV

DOFDQ]DGDV�HQ�QXHVWUR�WUDEDMR�GH�LQYHVWLJDFLyQ��3DUD�HOOR��SULPHUR�H[SRQHPRV�ODV

REWHQLGDV�HQ�OD�SDUWH�WHyULFD��&DStWXOR�,�DO�&DStWXOR�,,,��\�VHJXLGDPHQWH�ODV�GHO

WUDEDMR� GH� FDPSR� UHDOL]DGR�� SDUWH� HPStULFD� ±&DStWXOR� ,9��� )LQDOL]DPRV

LQGLFDQGR�DOJXQRV�GH�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�FXHVWLyQ�HVWXGLDGD�VREUH

ORV�TXH�FUHHPRV�TXH�VH�GHEHUtD�SURIXQGL]DU�HQ�HO�IXWXUR�

����&RQFOXVLRQHV�

3RU� OR� TXH� VH� UHILHUH� D� ODV� FRQFOXVLRQHV� DOFDQ]DGDV�� GHVWDFDPRV� ODV

VLJXLHQWHV�

������$O�&XHUSR�7HyULFR�

���� +HPRV� FRQVWDWDGR� TXH� HQ� &S*� FRH[LVWHQ� XQD� JUDQ� GLYHUVLGDG� GH

HQIRTXHV� WHyULFRV�� PpWRGRV� GH� LQYHVWLJDFLyQ� \� FXHVWLRQHV� HVWXGLDGDV�� (VWD

VLWXDFLyQ�OD�FRQYLHUWH�HQ�XQD�GLVFLSOLQD�FRQ�LQQXPHUDEOHV�WHQGHQFLDV�HQ�YLJRU�\

SRVLELOLGDGHV�GH�LQYHVWLJDFLyQ��DXQTXH�HVWR�GLILFXOWD�GH�PDQHUD�FRQVLGHUDEOH�VX

GHOLPLWDFLyQ�

���� $� HVWH� UHVSHFWR�� HQWUH� ORV� GLVWLQWRV� SRVLFLRQDPLHQWRV� DOWHUQDWLYRV�

GHIHQGHPRV� HO� TXH� HQWLHQGH� OD� &S*� GH� IRUPD� DPSOLD�� FRPR� XQ� 6,� FDSD]� GH

VXPLQLVWUDU� WRGD� OD� LQIRUPDFLyQ� UHOHYDQWH� SDUD� OD� JHVWLyQ� HPSUHVDULDO� TXH� VH

GHVDUUROOD� HQ� XQ� HQWRUQR� KLVWyULFR�� VRFLDO� \� RUJDQL]DWLYR� TXH� KD� GH� VHU

FRQVLGHUDGR� SDUD� VX� FRUUHFWD� LQWHUSUHWDFLyQ� GH� FDUD� D� XQD� WRPD� GH� GHFLVLRQHV

HILFD]�\�HILFLHQWH�
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���� +HPRV� SRGLGR� FRPSUREDU� FRPR� ORV� HQIRTXHV� WHyULFRV� KDQ� LGR

HYROXFLRQDQGR� D� SDUWLU� GH� ODV� DSUR[LPDFLRQHV� QHRFOiVLFDV� TXH� LQWURGXMHURQ

FXHVWLRQHV�FRPR�OD�LQFHUWLGXPEUH�\�HO�YDORU�GH�OD�LQIRUPDFLyQ�SDUD�OD�PHMRUD�GHO

SURFHVR� GHFLVLRQDO�� 0iV� WDUGH�� VH� LQFRUSRUDQ� SRVWXODGRV� SURYHQLHQWHV� GH� OD

7HRUtD�&RQWLQJHQWH�\��PiV�UHFLHQWHPHQWH��ORV�SODQWHDPLHQWRV�SURFHGHQWHV�GH�OD

6RFLRORJtD�,QWHUSUHWDWLYD�\�GH� OD�3VLFRORJtD� ,QGXVWULDO�\�2UJDQL]DWLYD��HQWUH� ORV

TXH� GHVWDFD� HVSHFLDOPHQWH� OD� 7HRUtD� ,QVWLWXFLRQDO�� 6REUH� HVWH� SDUWLFXODU�� FDEH

VHxDODU�TXH�DXQTXH�SXHGHQ�VHJXLU�HQFRQWUiQGRVH�WUDEDMRV�EDVDGRV�HQ�FXDOTXLHUD

GH�HOORV��KHPRV�DSUHFLDGR�XQ�FDPELR�FXDQWLWDWLYR�HQ�VX�HPSOHR�D� IDYRU�GH� ORV

VHxDODGRV�SRU�~OWLPR�

����(Q�FXDQWR�D�ORV�PpWRGRV�GH�LQYHVWLJDFLyQ�HPSOHDGRV�HQ�&S*��GH�IRUPD

DQiORJD�\�HVWUHFKDPHQWH�UHODFLRQDGR�FRQ�OD�HYROXFLyQ�GH�ORV�HQIRTXHV�WHyULFRV�

KHPRV� SRGLGR� LGHQWLILFDU� XQ� FDPELR� GH� WHQGHQFLD� TXH� KD� OOHYDGR� D� XQ�PD\RU

HPSOHR�GH� ORV�PpWRGRV� FXDOLWDWLYRV� HQ�GHWULPHQWR�GH� ORV� FXDQWLWDWLYRV�� DXQTXH

HVWRV� ~OWLPRV� VLJXHQ� XWLOL]iQGRVH�� &RQFUHWDPHQWH�� HV� GH� GHVWDFDU� HO� FUHFLHQWH

HPSOHR� GHWHFWDGR� HQ� HO� DQiOLVLV� GH� ORV� WUDEDMRV� GH� ODV� SULQFLSDOHV� UHYLVWDV� GH

QXHVWUR�iUHD��GH�ORV�('&�HQ�ODV�GRV�~OWLPDV�GpFDGDV�

(Q� SDUWLFXODU�� VLQ� HQWUDU� D� GLVFXWLU� ODV� GLVWLQWDV� WLSRORJtDV� TXH� H[LVWHQ� R

SXGLHUDQ�UHDOL]DUVH��GHIHQGHPRV�OD�DGHFXDFLyQ�GH�ORV�PpWRGRV�FXDOLWDWLYRV�SDUD

OD� LQYHVWLJDFLyQ�HQ�&S*��SRU�VX�FDSDFLGDG�SDUD�FDSWDU� OD� IRUPD�HQ�TXH�RSHUDQ

GHWHUPLQDGRV�IHQyPHQRV�RUJDQL]DWLYRV�HQ�VX�FRQWH[WR�

���� (Q� OR� UHIHUHQWH� D� ODV� FXHVWLRQHV� DERUGDGDV�� VX� HYROXFLyQ� KD� VLGR� GH

FDUiFWHU� H[SDQVLYR�� (Q� OD� DFWXDOLGDG�� SXHGHQ� HQFRQWUDUVH� WDQWR� WUDEDMRV� TXH

WUDWDGDV� ODV� PiV� FOiVLFDV�� HQWUH� ODV� TXH� GHVWDFDQ� FRVWHV�� SUHVXSXHVWRV�� HWF��� R

UHIRUPXODFLRQHV� GH� pVWDV� HQ� IXQFLyQ� GH� QXHYDV� WHRUtDV� H� LQFOXVR� HPSOHDQGR

QXHYRV� PpWRGRV� GH� LQYHVWLJDFLyQ�� FRPR� RWURV� TXH� VH� FHQWUDQ� HQ� ODV� PiV
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QRYHGRVDV�� WDOHV� FRPR� OD� %DODQFHG� 6FRUHFDUG� \� HO� SDSHO� GH� OD� &S*� HQ� ORV

SURFHVRV�GH�&2���HQWUH�RWURV�

����(Q�HO�DQiOLVLV�GH�OD�HYROXFLyQ�GH�OD� LQYHVWLJDFLyQ�HQ�&S*�HQ�(VSDxD�

KHPRV�FRQWUDVWDGR�FRQ� UHVSHFWR�D� ODV�FXHVWLRQHV�HVWXGLDGDV��XQD�JUDQ�YDULHGDG

GH� WHPiWLFDV� \� XQ� FRQVLGHUDEOH� VHJXLPLHQWR� GH� ODV� PRGDV� HQ� &S*� D� QLYHO

LQWHUQDFLRQDO��$VLPLVPR��VH�KD�SURGXFLGR�XQ�QRWDEOH� LQFUHPHQWR�HQ�HO�Q~PHUR

GH�WUDEDMRV�HPStULFRV�GH�QDWXUDOH]D�FXDOLWDWLYD��1R�REVWDQWH��VH�VLJXH�GHWHFWDQGR

OD�QHFHVLGDG�GH�SUHVWDU�XQD�PD\RU�DWHQFLyQ�D�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�ORV

HQIRTXHV� WHyULFRV� \� VX� FRQJUXHQFLD� FRQ� ORV� PpWRGRV� HPSOHDGRV�� (VWDV

FDUDFWHUtVWLFDV�QRV�OOHYDQ�D�FRQFOXLU�TXH�OD�LQYHVWLJDFLyQ�HQ�&S*�HQ�QXHVWUR�SDtV

HYROXFLRQD�GH�IRUPD�VLPLODU�DO�GHO�UHVWR�GH�SDtVHV�GH�QXHVWUR�HQWRUQR�

����+HPRV�SRGLGR�FRPSUREDU�TXH�OD�LQYHVWLJDFLyQ�HQ�)	$��WDQWR�D�QLYHO

LQWHUQDFLRQDO� FRPR� QDFLRQDO�� VH� KD� HQIRFDGR� SUHGRPLQDQWHPHQWH� HQ� OD

SHUVSHFWLYD�ILQDQFLHUD��KDELpQGRVH�FRQVWDWDGR�TXH�QR�KD�VLGR�DERUGDGD�GH�IRUPD

VXILFLHQWHPHQWH� DPSOLD� SRU� ORV� LQYHVWLJDGRUHV� GH� QXHVWUR� iUHD�� 3RU� WDQWR�

DILUPDPRV�TXH�HV�QHFHVDULR�FRQWLQXDU�HVIRU]iQGRVH�SDUD�HVWXGLDU�GHQWUR�GH� ODV

)	$�� WRGDV� DTXHOODV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� HO� SURFHVR� GH� &2� TXH� pVWDV

SURYRFDQ�\�VX�LPSDFWR�VREUH�ORV�6&�

����(Q�OR�UHIHUHQWH�D�OD�LQYHVWLJDFLyQ�HQ�&2��KHPRV�GH�LQGLFDU�TXH�H[LVWH

XQ� QRWDEOH� SDUDOHOLVPR� HQWUH� OD� HYROXFLyQ� GH� HVWH� iUHD� \� OD� GHWHFWDGD� SDUD� OD

&S*��KDELpQGRVH�FRQVWDWDGR�XQD�JUDQ�VLPLOLWXG�HQ� ODV� WHQGHQFLDV�PDQLIHVWDGDV

SDUD�ORV�HQIRTXHV�WHyULFRV��PpWRGRV�GH�LQYHVWLJDFLyQ�\�FXHVWLRQHV�HVWXGLDGDV�

����$�SDUWLU� GHO� DQiOLVLV�GH� OD� HYROXFLyQ�GH� ORV�PRGHORV� WHyULFRV� SDUD� HO

HVWXGLR�GH�ORV�6&�\�OD�FRQVLGHUDFLyQ�GH�ODV�OLPLWDFLRQHV�GH�OD�7HRUtD�&RQWLQJHQWH

GHWHFWDGDV� HQ� ORV� WUDEDMRV� HPStULFRV� UHYLVDGRV�� KHPRV� GHVDUUROODGR� XQD
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SURSXHVWD� SDUD� HO� HVWXGLR� GH� ORV� 6&� HQ� ODV� RUJDQL]DFLRQHV�� EDVDGD� HQ� XQD

FRQFHSWXDOL]DFLyQ� DPSOLD� GHO� &RQWURO� 2UJDQL]DWLYR� FDUDFWHUL]DGD� SRU� OD

DSUHFLDFLyQ� GH� ORV� PHFDQLVPRV� IRUPDOHV� \� QR� IRUPDOL]DGRV� \� VX� LQWHUDFFLyQ�

SDUD� HQFDX]DU� HO� FRPSRUWDPLHQWR� RUJDQL]DWLYR� KDFLD� OD� FRQVHFXFLyQ� GH� ORV

REMHWLYRV�

����� 3RU� OR� TXH� VH� UHILHUH� D� ORV� PpWRGRV� GH� LQYHVWLJDFLyQ�� HQWUH� ORV� GH

FDUiFWHU� FXDOLWDWLYR�� GHIHQGHPRV� HO� HPSOHR� GHO� ('&� ORQJLWXGLQDO� FRPR� OD

HVWUDWHJLD� GH� LQYHVWLJDFLyQ� PiV� DSURSLDGD� SDUD� HO� HVWXGLR� GHO� LPSDFWR� GH� ODV

)	$�VREUH�HO�6&�GH�XQD�RUJDQL]DFLyQ��$VLPLVPR��HQWHQGHPRV�TXH�OD�IRUPD�PiV

DSURSLDGD�GH� GHVDUUROODU� HVWD� HVWUDWHJLD� FRQVLVWH� HQ� VHJXLU� OD� DSUR[LPDFLyQ�GHO

$QiOLVLV�GH�3URFHVRV�TXH�FRQVLGHUD�FRPR�SULQFLSDOHV�DVXQFLRQHV�HO�VHJXLPLHQWR

GH� GLVWLQWRV� QLYHOHV� GH� DQiOLVLV� �LQGLYLGXDO�� JUXSDO� \� RUJDQL]DWLYR�� TXH

FRQIRUPDQ�HO�FRQWH[WR�GHO� IHQyPHQR�� DVt� FRPR� VXV�SRVLEOHV� LQWHUUHODFLRQHV�� HO

HVWXGLR�GH�OD�LQWHUFRQH[LRQHV�WHPSRUDOHV�\�OD�DGRSFLyQ�GH�XQ�HQIRTXH�KROtVWLFR�

������$O�&XHUSR�(PStULFR�

����+HPRV�FRQVWDWDGR�TXH�HO�SURFHVR�GH�YHQWD�GH�7(6$�SRU�SDUWH�GH�,&,

KD�DIHFWDGR�DO�6&�GH�DTXpOOD��GH�IRUPD�GLIHUHQFLDGD��HQ�PHQRU�PHGLGD�GXUDQWH�HO

ODUJR� SHUtRGR� GH� QHJRFLDFLyQ� FRQ�'X3RQW� \�� VREUH� WRGR�� GHVSXpV� GH� FHUUDU� OD

RSHUDFLyQ�FRQ�+XQWVPDQ�

���� $VLPLVPR�� KHPRV� SRGLGR� REVHUYDU� TXH� HO� FRPSRUWDPLHQWR� GH� ORV

FRPSRQHQWHV�GHO�6&�GH�7(6$�KD�GLIHULGR�DSUHFLDEOHPHQWH�VHJ~Q�VX�QDWXUDOH]D�

$Vt��VH�KD�HYLGHQFLDGR�XQD�GLVWLQWD�VHQVLELOLGDG�HQWUH�ORV�HOHPHQWRV�IRUPDOL]DGRV

\�QR�IRUPDOL]DGRV��DQWH�HO�FDPELR�GH�SURSLHGDG�DFRQWHFLGR�
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����(Q�FRQFUHWR��KHPRV�FRPSUREDGR�FRPR�� ILQDOPHQWH�� ORV� FRPSRQHQWHV

QR�IRUPDOL]DGRV�GHO�6&�GH�7(6$�VH�KDQ�UHDILUPDGR�WUDV�HO�FLHUUH� OD�RSHUDFLyQ

FRQ�+XQWVPDQ��(Q�JUDQ�PHGLGD�HVWR�VH�KD�GHELGR�D�OD�VLPLOLWXG�HQWUH�ORV�YDORUHV

FRPSDUWLGRV�SRU�ODV�FXOWXUDV�GH�HVWDV�GRV�RUJDQL]DFLRQHV��OR�TXH�HVWi�IDFLOLWDQGR

HO�SURFHVR�GH�LQWHJUDFLyQ�HQWUH�DPEDV�

����(Q�OR�TXH�VH�UHILHUH�D�ORV�FRPSRQHQWH�IRUPDOL]DGRV��KHPRV�FRQWUDVWDGR

TXH� DOJXQDV� WpFQLFDV� GH� &S*�� WDOHV� FRPR� HO� VLVWHPD� GH� UHSRUWLQJ� GH� ORV

UHVXOWDGRV�\�GH�HYDOXDFLyQ�GH�LQYHUVLRQHV��VH�KDQ�FDPELDGR�GH� IRUPD�VHOHFWLYD

SDUD�DOFDQ]DU�XQD�PD\RU�LQWHJUDFLyQ�HQWUH�ORV�6&�GH�ODV�GRV�RUJDQL]DFLRQHV�

(Q�UHODFLyQ�FRQ�HO�VRSRUWH� WHFQROyJLFR�GH� ORV�FRPSRQHQWHV� IRUPDOL]DGRV

GHO� 6&�� KHPRV� SRGLGR� GHWHFWDU� FRPR� ORV� UHVSRQVDEOHV� GH� 7(6$� HVWXYLHURQ

SODQLILFDQGR�OD�PLJUDFLyQ�GHVGH�-'�(GZDUGV�D�6$3�5��HQ�FXDQWR�VH�DQXQFLy�HO

SUHDFXHUGR�FRQ�'X3RQW��SRU�HQWHQGHU�TXH�HVWD�GHFLVLyQ�IDYRUHFHUtD�OD�RSHUDFLyQ�

DO�VHU�HVWH�~OWLPR�HO�VLVWHPD�TXH�WLHQH�LPSODQWDGR�PXQGLDOPHQWH�OD�FRUSRUDFLyQ

QRUWHDPHULFDQD�� 0iV� WDUGH�� WUDV� HO� FLHUUH� FRQ� +XQWVPDQ�� HQ� SULQFLSLR�� HVWH

SUR\HFWR�KD�TXHGDGR�SRVSXHVWR��GHELGR�D�GRV�IDFWRUHV�SULQFLSDOHV��HO�SULPHUR�GH

FDUiFWHU�JHQHUDO��\D�TXH�pVWD�QR�OR�HPSOHD�HQ�WRGRV�VXV�QHJRFLRV�\�HO�VHJXQGR�

PiV�SDUWLFXODU��GHELGR�D�TXH�+XQWVPDQ�KD�FRPXQLFDGR�TXH�GHVFHQWUDOL]DUi� ORV

DVSHFWRV� SULQFLSDOHV� GH� OD� JHVWLyQ� GH� 7(6$�� SRU� OR� TXH� QR� SDUHFH� SULRULWDULR

UHDOL]DU�XQD�LQYHUVLyQ�HQ�HO�FDPELR�GH�VLVWHPD�HPSOHDGR�HQ�7*/�

���� &RQ� UHVSHFWR� D� OD� UHODFLyQ� HQWUH� RSHUDFLyQ� GH� YHQWD� \� 6&�� SRGHPRV

DILUPDU� TXH� OD� LQIOXHQFLD� QR� HV� GH� FDUiFWHU� XQLGLUHFFLRQDO�� VLQR� TXH� HO� 6&� GH

7(6$��PiV� FRQFUHWDPHQWH� VXV� FRPSRQHQWHV� QR� IRUPDOL]DGRV�� KDQ� LQIOXLGR� GH

PDQHUD� SRVLWLYD� VREUH� HO� SURFHVR� GH� &2� JHQHUDGR� SRU� HO� WUDVSDVR� GH� OD

SURSLHGDG�
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���� (Q� FXDQWR� D� OD� LPSRUWDQFLD� GH� ORV� FRPSRQHQWHV� QR� IRUPDOL]DGRV

GXUDQWH�HO�SURFHVR�GH�FDPELR��KHPRV�GH�VHxDODU�TXH�VH�KD�SXHVWR�GH�PDQLILHVWR

TXH�ORV�FRPSRQHQWHV�GH�OD�FXOWXUD�ORFDO��ODV�UHODFLRQHV�LQWHUSHUVRQDOHV�\�HO�HVWLOR

GH�OLGHUD]JR�KDQ�VLGR�FODYHV�HQ�7(6$�SDUD�IDFLOLWDU�HO�FLHUUH�GH�OD�RSHUDFLyQ�\�VX

LQWHJUDFLyQ�HQ�HO�JUXSR�+XQWVPDQ�

����+HPRV�SRGLGR�FRQVWDWDU�TXH�OD�$OWD�'LUHFFLyQ�GH�7(6$��QR�KD�MXJDGR

XQ�SDSHO�GHFLVLYR�OD�GHFLVLyQ�ILQDO�VREUH�OD�YHQWD�\D�TXH�HVWD�VH�KD�WRPDGR�D�XQ

QLYHO�VXSHULRU��SRU�HO�JUXSR�,&,��$KRUD�ELHQ��HQ�HO�iPELWR�ORFDO�VX�DFWXDFLyQ�KD

VLGR� GHWHUPLQDQWH� SDUD� SUHGLVSRQHU� SRVLWLYDPHQWH� DO� SHUVRQDO� SDUD� DIURQWDU� OD

RSHUDFLyQ�

����(QWUDQGR�HQ�FXHVWLRQHV�PiV�FRQFUHWDV�GHO�6&��KHPRV� LGHQWLILFDGR�HQ

7(6$�XQD�RULHQWDFLyQ�KDFLD�HO�FRUWR�SOD]R�HQ�OD�JHVWLyQ��FRPR�FRQVHFXHQFLD�GH

OD� WRPD� GH� GHFLVLRQHV� VLJXLHQGR� FULWHULRV� RSRUWXQLVWDV�� SDUD� UHVSRQGHU� D� OD

SUHVLyQ� GH� ORV� JUXSRV� ,&,� \� 7*/�� LQWHUHVDGRV� H[FOXVLYDPHQWH� HQ� DOFDQ]DU

REMHWLYRV� GH� QDWXUDOH]D� HFRQyPLFR�ILQDQFLHUD�� (VWD� FXHVWLyQ� VH�PDQLILHVWD� FRQ

FODULGDG� HQ� FXHVWLRQHV� FRPR� OD� JHVWLyQ� GH� LQYHUVLRQHV� \�� VREUH� WRGR�� HQ� OD

DSOLFDFLyQ�GH�GHWHUPLQDGRV� FULWHULRV� GH� YDORUDFLyQ�SDUD�PHMRUDU� HO� FiOFXOR� GHO

UHVXOWDGR�FRQWDEOH�

����$� SHVDU� GH� ORV� HVIXHU]RV� TXH� UHDOL]DURQ� ORV� JUXSRV� ,&,� \� 7*/� SDUD

LPSODQWDU� XQ� 6&� HQ� HO� TXH� SUHGRPLQDUDQ� FODUDPHQWH� ORV� FRPSRQHQWHV

IRUPDOL]DGRV�� HQ�7(6$� WHUPLQy�SRU� LPSRQHUVH� RWUD� UHDOLGDG�� OD� GH� XQ� VLVWHPD

EDVDGR�HQ�JUDQ�PHGLGD�HQ�ORV�PHFDQLVPRV�QR�IRUPDOL]DGRV��(VWR�VH�HYLGHQFLD�HQ

OD�SURSLD�GLQiPLFD�GH�IXQFLRQDPLHQWR�GHO�6&�HQ�OD�WRPD�GH�GHFLVLRQHV�UXWLQDULDV

HQ�7(6$��GRQGH�SXHGH�DSUHFLDUVH�XQD�FRQWLQXD�VXVWLWXFLyQ�GH� ORV�PHFDQLVPRV

GH�FRQWURO�IRUPDOHV�SRU�ORV�LQIRUPDOHV�\�HQ�OD�FRQVLGHUDFLyQ�TXH�VH�RWRUJD�D�ORV

SURFHVRV�GH�UHSRUWLQJ�\�SUHVXSXHVWDFLyQ�SRU�OD�$OWD�'LUHFFLyQ�
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����� )LQDOPHQWH�� HO� FDVR� GH� DGTXLVLFLyQ� GH� 7(6$� SRU�+XQWVPDQ� HV� XQ

HMHPSOR� GRQGH� SXHGH� DSUHFLDUVH� OD� SUREOHPiWLFD� JHVWLyQ� FRUSRUDWLYD� YHUVXV

JHVWLyQ�ORFDO��(VWH�GLOHPD�VH�KD�UHVXHOWR�FRQ�p[LWR�HQ�7(6$��SXHV�+XQWVPDQ�KD

GHMDGR� FODUR� TXH� ODV� IXQFLRQHV� GH� DSR\R� DO� QHJRFLR� SULQFLSDO� �SRU� HMHPSOR�

FRPSUDV�� UHFXUVRV� KXPDQRV�� PDUNHWLQJ�� VH� JHVWLRQDUiQ� GH� IRUPD� WRWDOPHQWH

FHQWUDOL]DGD��$Vt�SXHV��FDEH�HVSHUDU�XQ�HOHYDGR�JUDGR�GH�HVWDQGDUL]DFLyQ�GH�VXV

SURFHGLPLHQWRV�� WUDWDPLHQWR� GH� OD� LQIRUPDFLyQ� \�� SRU� WDQWR�� GH� VX� VLVWHPD� GH

UHSRUWLQJ�

3RU� HO� FRQWUDULR�� ODV� IXQFLRQHV� SULQFLSDOHV� GHO� QHJRFLR� FRPR� OD� GH

SURGXFFLyQ� R� OD� GH� ,�'�� VH� JHVWLRQDUiQ� HQ� EDVH� D� ODV� SUiFWLFDV� ORFDOHV

GHVDUUROODGDV� HQ� 7(6$�� DFRUGHV� FRQ� ODV� \D� KRPRJHQHL]DGDV� GHQWUR� GHO� JUXSR

7*/��1R�REVWDQWH��QR�VHUi�QHFHVDULR�XQ�HVIXHU]R�SDUD�OD�HVWDQGDUL]DFLyQ�GH�ODV

PLVPDV�GH�FDUD�LQWHJUDUVH�HQ�HO�6&�GH�+XQWVPDQ�

����,PSOLFDFLRQHV�GH�OD�,QYHVWLJDFLyQ�

&RQVLGHUDPRV� QHFHVDULR� HO� GHVDUUROOR� GH� QXHYRV� WUDEDMRV� TXH� FRQWLQXHQ

DQDOL]DQGR� HO� LPSDFWR� GH� ODV� RSHUDFLRQHV� GH� )	$� VREUH� ORV� 6&� GH� ODV

RUJDQL]DFLRQHV��DVt�FRPR�HO�SDSHO�GH�OD�&S*�HQ�HVWRV�SURFHVRV�GH�&2��GHELGR�D

GRV�UD]RQHV�EiVLFDV������ORV�DFDGpPLFRV�GH�QXHVWUR�iUHD�KDQ�DERUGDGR�GH�IRUPD

LQVXILFLHQWH� HVWD�SUREOHPiWLFD�� WUDWDGD� FDVL� HQ� H[FOXVLYD� GHVGH� XQD�SHUVSHFWLYD

DSOLFDGD��GDQGR� OXJDU�D�SXEOLFDFLRQHV�HQ�UHYLVWDV�SURIHVLRQDOHV�� ����DGHPiV��HV

QHFHVDULR�FRPSOHPHQWDU�OD�DSUR[LPDFLyQ�ILQDQFLHUD�GRPLQDQWH�HQ�OD�DFWXDOLGDG�

SDUD�FRQVHJXLU�XQD�PHMRU�FRPSUHQVLyQ�GHO�FRPSOHMR�IHQyPHQR�GH�ODV�)	$�

0iV� FRQFUHWDPHQWH�� FRQYHQGUtD� TXH� ORV� WUDEDMRV� TXH� SUHWHQGDQ� VHJXLU

HVWXGLDQGR�HO� LPSDFWR�GH� ODV�)	$�HQ� ORV�6&�� FRQWLQ~HQ�PHMRUDQGR� HO�PRGHOR
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���

WHyULFR� SURSXHVWR� SDUD� HO� HVWXGLR� GH� ORV� 6&�� DO� PHQRV�� SURIXQGL]DQGR� HQ� ODV

VLJXLHQWHV�FXHVWLRQHV�

D���$XQTXH�VHJXLPRV�GHIHQGLHQGR�HO�DQiOLVLV�GH� ORV�FRPSRQHQWHV�GHO�6&

HQ� VX� WRWDOLGDG� \� QR� GH� IRUPD� DLVODGD�� HV� QHFHVDULR� SURIXQGL]DU� HQ� HO

HVWXGLR� GH� ORV� FRPSRQHQWHV� QR� IRUPDOL]DGRV� GHO� 6&�� \D� TXH� KDQ� VLGR

PHQRV�WUDWDGRV�TXH�ORV�IRUPDOHV�\��DGHPiV��KHPRV�SRGLGR�FRPSUREDU�HQ

QXHVWUD�LQYHVWLJDFLyQ�VX�LPSRUWDQFLD�SDUD�HQWHQGHU�HO�FRPSRUWDPLHQWR�GH

ODV� RUJDQL]DFLRQHV�� HQ� JHQHUDO�� \� HQ� ORV� SURFHVRV� GH� FRQFHQWUDFLyQ

HPSUHVDULDO��HQ�SDUWLFXODU�

E���(Q�HO�HVWXGLR�GHO�52�HQ�XQ�VHQWLGR�DPSOLR�\�GH�VX�YLQFXODFLyQ�FRQ�ORV

2EMHWLYRV�2UJDQL]DWLYRV��\D�TXH�DTXpO�VH�KD�YHQLGR�DQDOL]DQGR�GHVGH�XQD

SHUVSHFWLYD� SUHGRPLQDQWHPHQWH� ILQDQFLHUD� \� FXDQGR� VH� KDQ� HODERUDGR

SURSXHVWDV� TXH� LQWHQWDQ� LQWURGXFLU� YDULDEOHV� FXDOLWDWLYDV�� QR� VH� KDQ

GHVDUUROODGR�HQ�SURIXQGLGDG�

(Q�FRQFUHWR��HVWD�FXHVWLyQ�UHVXOWD�HVSHFLDOPHQWH�VLJQLILFDWLYD�HQ�ODV

RUJDQL]DFLRQHV�S~EOLFDV�\�RWUDV�VLQ�iQLPR�GH� OXFUR�\�HQ� ODV�HPSUHVDV�GH

VHUYLFLRV� \� ODV� PX\� GHVDUUROODGDV� WHFQROyJLFDPHQWH�� GDGD� VXV

SDUWLFXODULGDGHV�

F��� 6REUH� ORV� 6LVWHPDV� GH� 0HGLFLyQ� \� (YDOXDFLyQ�� GH� 5HFRPSHQVD� \

3XQLFLyQ�� \� SRU� ~OWLPR�� GH� 5HWURDOLPHQWDFLyQ�� \D� TXH� HQ� ORV� HVFDVRV

WUDEDMRV� HQ� TXH� VH� KDQ� FRQVLGHUDGR� H[SUHVDPHQWH�� VyOR� VH� KDQ

PHQFLRQDGR�� QR� KDELpQGRVH� DQDOL]DGR� HO� SDSHO� GH� ORV� PLVPRV�� QL� VXV

LQWHUUHODFLRQHV�FRQ�HO�UHVWR�GH�ORV�FRPSRQHQWHV�GHO�6&�
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���

(Q� RWUR� RUGHQ� GH� FRVDV�� QRV� JXVWDUtD� VHxDODU� XQD� VHULH� GH� FXHVWLRQHV

UHODFLRQDGDV� FRQ� HO� GLVHxR� \� GHVDUUROOR� GH� WUDEDMRV� GH� FDPSR� TXH� DERUGHQ� OD

FXHVWLyQ�GH�ODV�)	$�\�VX�LPSDFWR�HQ�ORV�6&�

D��� /D� LQYHVWLJDFLyQ� TXH�KHPRV� SUHVHQWDGR� VH� SRGUtD� FRPSOHPHQWDU� FRQ

RWURV�FDVRV�FRQ�SHUILOHV�VLPLODUHV�DO�GH�OD�RUJDQL]DFLyQ�HVWXGLDGD�

E��� 7DPELpQ� FRQVLGHUDPRV� GH� JUDQ� LQWHUpV� UHDOL]DU� WUDEDMRV� VREUH� RWUDV

RUJDQL]DFLRQHV� TXH� DWUDYLHVHQ� SRU� OD� PLVPD� VLWXDFLyQ� TXH� 7(6$�� SHUR

SHUWHQHFLHQWHV�D�GLIHUHQWHV�VHFWRUHV�LQGXVWULDOHV�

F��� 6HUtD� GHVHDEOH� GHVDUUROODU� PiV� HVWXGLRV� HQ� ORV� TXH� VH� DQDOLFH

VLPXOWiQHDPHQWH�HO�LPSDFWR�GH�HVWDV�RSHUDFLRQHV��WDQWR�VREUH�ORV�6&�GH�OD

PDWUL]�FRPR�GH�OD�DGTXLULGD��SDUD�DVt�SRGHU�FRQRFHU�PHMRU�ORV�IDFWRUHV�TXH

LQIOX\HQ�\�ORV�PHFDQLVPRV�TXH�VH�HPSOHDQ�HQ�OD�LQWHJUDFLyQ�GH�ORV�6&��DVt

FRPR�VXV�HIHFWRV�

G���'DGD�OD�LPSRUWDQFLD�GHO�SDSHO�GH�OD�$OWD�'LUHFFLyQ�HQ�ORV�SURFHVRV�GH

&2��HQ�SDUWLFXODU�HQ�ODV�)	$��VHUtD�FRQYHQLHQWH�HODERUDU�RWURV�HVWXGLRV�HQ

ORV�TXH�VH�DQDOLFH�D�QLYHO�GH�PDWUL]�

3RU� ~OWLPR�� GXUDQWH� OD� HODERUDFLyQ� GHO� FDVR�� KHPRV� GHWHFWDGR� YDULDV

FXHVWLRQHV�TXH�FRQVLGHUDPRV�GH�LQWHUpV�GHVDUUROODU�

D���3URIXQGL]DU�HQ�OD�FRPSUHQVLyQ�GHO�IXQFLRQDPLHQWR�GH�XQ�6&�GLVHxDGR

SDUD�XQ�FRQWH[WR�DQJORVDMyQ�HQ�(VSDxD��HV�GHFLU��HQ�XQD�FXOWXUD�\�FRQ�XQ

HVWLOR� GH� JHVWLyQ� GLIHUHQWH�� 0iV� HQ� FRQFUHWR�� GHVDUUROODQGR� WUDEDMRV� GH

FDUiFWHU�HWQRJUiILFR�TXH�DERUGHQ�GH�IRUPD�HVSHFtILFD�OD�FRQYLYHQFLD�GH�XQ
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6&�PX\�IRUPDOL]DGR� LPSODQWDGR�SRU� OD�PDWUL]�\�XQD�RSHUDWLYD�SUHVLGLGD

SRU�XQD�OyJLFD�QR�IRUPDOL]DGD�HQ�OD�VXEVLGLDULD�

E��� 'DGD� OD� QDWXUDOH]D� GH� OD� HPSUHVD� DQDOL]DGD�� DO� SHUWHQHFHU� DO� JUXSR

7*/� TXH� KD� VX� YH]� HV� SURSLHGDG� GH� RWUR�� DQWHV� ,&,� \� HQ� OD� DFWXDOLGDG

+XQWVPDQ��VH�KDFH�SDUWLFXODUPHQWH�LQWHUHVDQWH�FRQRFHU�OD�SUREOHPiWLFD�GH

ORV� SUHFLRV� GH� WUDQVIHUHQFLD� \� VX� HIHFWR� VREUH� OD� HYROXFLyQ� GH� ODV

SULQFLSDOHV� PDJQLWXGHV� HFRQyPLFR�ILQDQFLHUDV� GH� FDGD� XQD� GH� ODV

RUJDQL]DFLRQHV�
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%ORTXH�,��&RPSHWHQFLD�(QWRUQR�

����,QGLTXH�OD�LQWHQVLGDG�GH�ORV�VLJXLHQWHV�IDFWRUHV�GHO�HQWRUQR�HQ�VX�LQGXVWULD�
0X\�EDMR ([WUHPDGDPHQWH�LQWHQVR

$�� 2IHUWDV�SDUD�OD�FRPSUDV�GH�PDWHULD�SULPD� �������������
%�� &RPSHWHQFLD�SRU�OD�PDQR�GH�REUD� �������������
&�� &RPSHWHQFLD�HQ�SUHFLRV� �������������

���� ¢&XiQWRV� SURGXFWRV� QXHYRV� KDQ� VLGR� FRPHUFLDOL]DGRV� HQ� VX� LQGXVWULD� HQ� ORV� ~OWLPRV� �
DxRV"�

1LQJXQR 0XFKRV
�������������

����¢&XiO�HV�HO�JUDGR�GH�HVWDELOLGDG�GLQDPLVPR�TXH�SHUFLEH�XVWHG�HQ�HO�HQWRUQR�H[WHUQR�TXH
DIURQWD�7(6$"�

0X\�(VWDEOH 0X\�GLQiPLFR

$��(FRQyPLFR� �������������
%��7HFQROyJLFR� �������������
&�� /HJDO� �������������

����¢&yPR�FODVLILFDUtD�ODV�DFWLYLGDGHV�GH�FRPHUFLDOL]DFLyQ�GH�VXV�FRPSHWLGRUHV�HQ�ORV�~OWLPRV
��DxRV"�

&DGD�YH]�PiV�SUHGHFLEOHV &DGD�YH]�PXFKR�PHQRV

�������������
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���

����(Q�ORV�~OWLPRV���DxRV��ODV�SUHIHUHQFLDV�GH�VXV�FOLHQWHV�VH�KDQ�YXHOWR�HQ�

0XFKR�PiV�IiFLO�GH�SUHGHFLU 0XFKR�PHQRV

�������������

����'XUDQWH� ORV�~OWLPRV���DxRV�� ODV� UHVWULFFLRQHV�SROtWLFDV�� HFRQyPLFDV� \� OHJDOHV�TXH�DIURQWD
7(6$�KDQ�

3HUPDQHFLGR�SUiFWLFDPHQWH�LJXDOHV $XPHQWDGR�UiSLGDPHQWH

�������������

����¢&RQ�TXp�IUHFXHQFLD�DSDUHFHQ�LQQRYDFLRQHV�GHVFXEULPLHQWRV�FLHQWtILFRV�WHFQROyJLFRV�HQ�OD
LQGXVWULD�GRQGH�RSHUD�7(6$"�

5DUDPHQWH )UHFXHQWHPHQWH

�������������

%ORTXH�,,��(VWUXFWXUD�2UJDQL]DFLRQDO�

����¢(Q�TXp�PHGLGD�OD�DXWRULGDG�VH�GHOHJD�SRU�SDUWH�GHO�JUXSR�,&,�7(6$�D�ORV�GLUHFWLYRV�SDUD
FDGD�XQD�GH�ODV�VLJXLHQWHV�GHFLVLRQHV"�
�3RU�IDYRU��LQGLTXH�HO�JUDGR�GH�DXWRULGDG�UHDO��QR�HO�HVWDEOHFLGR�

1DGD 7RWDO�GHOHJDFLyQ

$�� 'HVDUUROOR�GH�QXHYRV�SURGXFWRV� �������������
%�� /D�FRQWUDWDFLyQ�GHVSLGR�GHO�SHUVRQDO�GH�GLUHFFLyQ�� �������������
&�� 6HOHFFLyQ�GH�LQYHUVLRQHV�D�ODUJR�SOD]R� �������������
'�� $VLJQDFLyQ�SUHVXSXHVWDULD� �������������
(�� 'HFLVLRQHV�VREUH�SUHFLRV� �������������

����¢&XiO�HV�HO�JUDGR�GH�HVSHFLILFDFLyQ�GH�ODV�WDUHDV�GH�ORV�SXHVWRV�GH�WUDEDMR�HQ�7(6$"�

7DUHDV�FODUDPHQWH�HVWDEOHFLGDV 1R�KD\�GHVFULSFLyQ
\�FULWHULRV�GH�UHQGLPLHQWRV�HVSHFtILFRV� IRUPDO�GH�ODV�WDUHDV

�������������
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�����¢3XEOLFD�7(6$�XQ�PDQXDO�SDUD�ORV�HPSOHDGRV"�

6,� 12��(Q�FDVR�DILUPDWLYR�
6H�GD�XQD�GHVFULSFLyQ�GHWDOODGD 6yOR�VH�VHxDODQ
GH�ODV�WDUHDV�GH�ORV�HPSOHDGRV� ORV�DVSHFWRV�PiV�EiVLFRV

�������������

�����/D�PD\RUtD�GH�ODV�GHFLVLRQHV�RSHUDWLYDV�VH�WRPDQ�D�QLYHO�GH�

$OWD�'LUHFFLyQ 'LUHFWLYRV� GHO� ÈUHD
2SHUDWLYD

�������������

�����/RV�HVWLORV�GH�GLUHFFLyQ�HQ�7(6$�VRQ�

8QLIRUPHPHQWH�IRUPDOHV ([LVWH� XQ� DPSOLR� UDQJR
GHVGH

LQIRUPDOHV�D�PX\�IRUPDOHV

�������������

%ORTXH�,,,��&DUDFWHUtVWLFDV�GH�OD�,QIRUPDFLyQ�SDUD�OD�*HVWLyQ�

�����3DUD�OD�WRPD�GH�GHFLVLRQHV�HQ�7(6$��¢TXp�JUDGR�GH�LPSRUWDQFLD�VH�OH�GD�D�ORV�VLJXLHQWHV
WLSRV�GH�LQIRUPDFLyQ"�

1XOR 0X\�$OWR

$��,QIRUPDFLyQ�KLVWyULFD�H[WHUQD�GH�FDUiFWHU�ILQDQFLHUR� �������������
�3�� H��YHQWDV�SDVDGDV�GH�OD�FRPSHWHQFLD�

%��,QIRUPDFLyQ�KLVWyULFD��H�FDUiFWHU�QR�ILQDQFLHUR�� �������������
�3�� H��7HQGHQFLD�HQ�OD�URWDFLyQ�GH�ORV�HPSOHDGRV��FXRWD�PHUFDGR��HWF��

&��,QIRUPDFLyQ�H[�DQWH��LQWHUQD�\�ILQDQFLHUD� �������������
�3��H��3UHGLFFLRQHV�IXWXUDV�VREUH�YHQWDV�\�JDVWRV�

'��,QIRUPDFLyQ�VREUH�HO�IXWXUR�H[WHUQD �������������
\�QR�ILQDQFLHUD�UHIHUHQWH�D�OD�LQGXVWULD�D�TXH�SHUWHQHFH�7(6$�
�3��H��(YROXFLyQ�GH�ODQRUPDWLYD��WHFQRORJtD��HWF��
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%ORTXH�,9��/RV�6LVWHPDV�GH�,QIRUPDFLyQ�\�OD�&RQWDELOLGDG�SDUD�OD�*HVWLyQ�HQ�7(6$�

����� ,QGLTXH� FXiO� HV� HO� SDSHO� GH� OD� &RQWDELOLGDG� SDUD� OD� *HVWLyQ� �&RQWDELOLGDG� GH� &RVWHV�
SUHVXSXHVWDFLyQ��SUHYLVLRQHV��HWF���HQ�ORV�SURFHVRV�GH�FRQWURO�GH�JHVWLyQ�HQ�7(6$�

3UiFWLFDPHQWH�QXOR &UXFLDO

�������������

�����6REUH�ORV�LQIRUPHV�TXH�7(6$�+XHOYD�HPLWH�

(Q�XQD�SURSRUFLyQ�PX\�EDMD $EVROXWDPHQWH

$�� ¢&RQVLGHUD�TXH�VDWLVIDFHQ�ODV�QHFHVLGDGHV
LQIRUPDWLYDV�GH�VXV�GHVWLQDWDULRV"�� �������������

%�� ¢/RV�SURFHVRV�GH�HODERUDFLyQ�VRQ�FRUUHFWRV"�� �������������

&�� ¢([LVWH�XQ�DOWR�VRODSDPLHQWR�HQWUH�ORV
GLVWLQWRV�LQIRUPHV�TXH�GLILFXOWD�OD�JHVWLyQ"�� �������������

�����(Q�JHQHUDO��¢HVWi�VDWLVIHFKR�FRQ�OD�IRUPD�HQ�TXH�RSHUDQ�ORV�6LVWHPDV�GH�,QIRUPDFLyQ�HQ
7(6$��HQ�FXDQWR�D"�

3DUD�QDGD� 7RWDOPHQWH

$�� 5DSLGH]�GH�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ�� �������������
%�� 2SRUWXQLGDG�\�SXQWXDOLGDG�GH�OD�LQIRUPDFLyQ� �������������
&�� 9DOLGH]�\�DGHFXDFLyQ�GH�OD�LQIRUPDFLyQ�VXPLQLVWUDGD� �������������
'�� 1LYHOHV�GH�DFFHVLELOLGDG�D�OD�LQIRUPDFLyQ�� �������������

%ORTXH�9��'X3RQW�\�3UR\HFWR�+RUL]RQWH�

�����/D�FRPSUD�GHO�JUXSR�7(6$�SRU�HO�JUXSR�DPHULFDQR�'X3RQW�VHUtD�SDUD�XVWHG�

8Q�FDPELR�SRFR�VLJQLILFDWLYR 8QD�JUDQ�RSRUWXQLGDG

$�� (Q�OR�UHIHUHQWH�D�SRVLELOLGDGHV�GH�QHJRFLR�� �������������

%�� (Q�FXDQWR�D�OD�FRPSRVLFLyQ�GH�OD�SODQWLOOD�� �������������

&��(Q�HO�SURFHVR�SURGXFWLYR�\�WHFQRORJtD�� �������������
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�����(O�3UR\HFWR�+RUL]RQWH�

(Q�XQD�SURSRUFLyQ�PX\�SHTXHxD (Q�VX�WRWDOLGDG

$�� ¢$OFDQ]DUi�ORV�REMHWLYRV�SODQWHDGRV"�� �������������

%�� ¢$IHFWDUi�D�7(6$�SRVLWLYDPHQWH
LQGHSHQGLHQWHPHQWH�GH�OR�TXH�RFXUUD�FRQ�'X3RQW"�� �������������

�����6L�ILQDOPHQWH�VH�SURGXFH�OD�YHQWD�GH�7(6$�SRU�SDUWH�GH�,&,�D�'X3RQW�
¢&UHH�TXH�HQ�7(6$�FDPELDUtDQ�ORV�SURFHVRV�GH�FRQWURO�GH�JHVWLyQ"

(Q�DEVROXWR� &RQ�WRGD�FHUWH]D

�������������

����� 3RU� IDYRU�� FRPHQWH� OR� TXH� FRQVLGHUH� RSRUWXQR� SDUD� XQD� LQWHUSUHWDFLyQ� FRUUHFWD� GH� ODV
UHVSXHVWDV�� DVt� FRPR� SDUD� GHVWDFDU� DVSHFWRV� LPSRUWDQWHV� TXH� QR� VH� KD\DQ� WUDWDGR� HQ� HVWH
FXHVWLRQDULR�
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