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7DEOD �� ,QVWDODFLRQHV ItVLFDV �HTXLSDPLHQWR� � � � � � � � � � � � � � � � � ��

7DEOD �� ,QVWDODFLRQHV ItVLFDV �LQIUDHVWUXFWXUD� � � � � � � � � � � � � � � � ��

7DEOD ��� 3UHVHQWDFLyQ GHO SHUVRQDO � � � � � � � � � � � � � � � � � � � � � ��

7DEOD ��� /LPSLH]D � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

7DEOD ��� 6HxDOpWLFD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

7DEOD ��� &RPRGLGDG GH FDPLOODV� VLOODV � � � � � � � � � � � � � � � � � � � ��

7DEOD ��� 3URWRFRORV GH ELRVHJXULGDG � � � � � � � � � � � � � � � � � � � � ��

7DEOD ��� 7LHPSR GH HVSHUD SDUD OD DWHQFLyQ � � � � � � � � � � � � � � � � � ��

7DEOD ��� &XPSOLPLHQWR HQ ORV +RUDULRV � � � � � � � � � � � � � � � � � � � ��

7DEOD ��� ,QWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU VX UHTXHULPLHQWR � � � � ��

7DEOD ��� ,QWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU VX UHTXHULPLHQWR

�&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

7DEOD ��� &RQILDQ]D WUDQVPLWLGD SRU ORV SURIHVLRQDOHV GH OD VDOXG� � � � � � ��

7DEOD ��� (TXLSR GH ELRVHJXULGDG XVDGRV SRU ORV IXQFLRQDULRV � � � � � � � ��

7DEOD ��� 'LVSRVLFLyQ GH HPSOHDGRV SRU UHVROYHU SUHJXQWDV � � � � � � � � � ��

7DEOD ��� 6HQFLOOH] GH WUiPLWHV � � � � � � � � � � � � � � � � � � � � � � � � ��
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7DEOD ��� 6ROXFLyQ GH TXHMDV \ UHFODPRV � � � � � � � � � � � � � � � � � � � ��

7DEOD ��� 0HGLFDPHQWRV DSURSLDGRV � � � � � � � � � � � � � � � � � � � � � ��

7DEOD ��� &DSDFLGDG GH SURIHVLRQDOHV � � � � � � � � � � � � � � � � � � � � ��

7DEOD ��� ([SOLFDFLRQHV GHO SHUVRQDO GH VDOXG � � � � � � � � � � � � � � � � ��

7DEOD ��� 0HGLGDV ELRVHJXULGDG GH ORV PpGLFRV � � � � � � � � � � � � � � � ���

7DEOD ��� 0HGLGDV ELRVHJXULGDG GH ORV PpGLFRV �&RQWLQXDFLyQ� � � � � � � ���

7DEOD ��� 7UDWR GHO HTXLSR GH VDOXG �$X[LOLDU� (QIHUPHUtD� 0pGLFRV� � � � � ���

7DEOD ��� 7UDWR GHO SHUVRQDO PpGLFR � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� &RPSUHQVLyQ IUHQWH D QHFHVLGDGHV \ VHQWLPLHQWRV GHO XVXDULR � � ���

7DEOD ��� $O PRPHQWR GH UHFLELU OD DWHQFLyQ PpGLFD� LQGLTXH FXiO IXH HO

WLHPSR GH HVSHUD � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� ,QVWDODFLRQHV ItVLFDV �HTXLSDPLHQWR� � � � � � � � � � � � � � � � ���

7DEOD ��� ,QVWDODFLRQHV ItVLFDV �LQIUDHVWUXFWXUD� � � � � � � � � � � � � � � � ���

7DEOD ��� 3UHVHQWDFLyQ GHO SHUVRQDO � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� /LPSLH]D � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 6HxDOpWLFD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 6HxDOpWLFD �&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� &RPRGLGDG GH FDPLOODV� VLOODV � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 3URWRFRORV GH ELRVHJXULGDG � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 7LHPSR GH HVSHUD SDUD OD DWHQFLyQ � � � � � � � � � � � � � � � � � ���

7DEOD ��� &XPSOLPLHQWR HQ ORV +RUDULRV � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� ,QWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU VX UHTXHULPLHQWR � � � � ���

7DEOD ��� ,QWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU VX UHTXHULPLHQWR

�&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� &RQILDQ]D WUDQVPLWLGD SRU ORV SURIHVLRQDOHV GH OD VDOXG� � � � � � ���

7DEOD ��� (TXLSR GH ELRVHJXULGDG XVDGRV SRU ORV IXQFLRQDULRV � � � � � � � ���

7DEOD ��� 'LVSRVLFLyQ GH HPSOHDGRV SRU UHVROYHU SUHJXQWDV � � � � � � � � � ���

7DEOD ��� 6HQFLOOH] GH WUiPLWHV � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 6ROXFLyQ GH TXHMDV \ UHFODPRV � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 6ROXFLyQ GH TXHMDV \ UHFODPRV �&RQWLQXDFLyQ� � � � � � � � � � � ���

7DEOD ��� 0HGLFDPHQWRV DSURSLDGRV � � � � � � � � � � � � � � � � � � � � � ���
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7DEOD ��� &DSDFLGDG GH SURIHVLRQDOHV � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� ([SOLFDFLRQHV GHO SHUVRQDO GH VDOXG � � � � � � � � � � � � � � � � ���

7DEOD ��� 0HGLGDV GH ELRVHJXULGDG GH ORV PpGLFRV � � � � � � � � � � � � � ���

7DEOD ��� 7UDWR GHO HTXLSR GH VDOXG �$X[LOLDU� (QIHUPHUtD� 0pGLFRV� � � � � ���

7DEOD ��� 7UDWR GHO SHUVRQDO PpGLFR � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� &RPSUHQVLyQ IUHQWH D QHFHVLGDGHV \ VHQWLPLHQWRV GHO XVXDULR � � ���

7DEOD ��� (QWRUQR GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH

6DOXG � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� (QWRUQR GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH

6DOXG �&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� (QWRUQR GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH

6DOXG �&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� (QWRUQR GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH

6DOXG �&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� (QWRUQR GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH

6DOXG �&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� (QWRUQR GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH

6DOXG �&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� (YDOXDFLyQ GH 5LHVJRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO

GH 6DOXG � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� (YDOXDFLyQ GH 5LHVJRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO

GH 6DOXG �&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� (YDOXDFLyQ GH 5LHVJRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO

GH 6DOXG �&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� (YDOXDFLyQ GH 5LHVJRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO

GH 6DOXG �&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� $FWLYLGDGHV GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO

GH 6DOXG � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� $FWLYLGDGHV GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO

GH 6DOXG �&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � ���
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7DEOD ��� $FWLYLGDGHV GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO

GH 6DOXG �&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� $FWLYLGDGHV GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO

GH 6DOXG �&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� ,QIRUPDFLyQ \ FRPXQLFDFLyQ GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD

6RFLDO GH 6DOXG� � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� ,QIRUPDFLyQ \ FRPXQLFDFLyQ GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD

6RFLDO GH 6DOXG �&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � ���

7DEOD ��� ,QIRUPDFLyQ \ FRPXQLFDFLyQ GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD

6RFLDO GH 6DOXG �&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 6XSHUYLVLyQ GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG � � ���

7DEOD ��� 6XSHUYLVLyQ GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG

�&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 6XSHUYLVLyQ GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG

�&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 5HVXOWDGRV GHO PRGHOR GH PDGXUH] GHO FRQWURO LQWHUQR GHO

3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD � � � � � � � � � � � � � � � ���

7DEOD ��� 1LYHO GH FRQILDQ]D GHO PRGHOR GH PDGXUH] GHO FRQWURO LQWHUQR

GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD � � � � � � � � � � � � � � ���

7DEOD ��� 5HVXOWDGRV GHO PRGHOR GH PDGXUH] GHO FRQWURO LQWHUQR GH OD

6HFFLyQ GH 'HVDUUROOR 6RFLDO � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 1LYHO GH FRQILDQ]D GHO PRGHOR GH PDGXUH] GHO FRQWURO LQWHUQR GH

OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 2EMHWLYRV HVWUDWpJLFRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO

GH 6DOXG � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 2EMHWLYRV HVWUDWpJLFRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO

GH 6DOXG �&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 6LPERORJtD GH ODV GLPHQVLRQHV GH OD HQFXHVWD 6(5948$/ � � � ���

7DEOD ��� 6LPERORJtD GH ODV GLPHQVLRQHV GH OD HQFXHVWD 6(5948$/

�&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
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7DEOD ��� 6LPERORJtD GH ODV GLPHQVLRQHV GH OD HQFXHVWD 6(5948$/

�&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 6LPERORJtD GH ORV tQGLFHV GH OD QRUPDOL]DFLyQ GH ODV YDULDEOHV � ���

7DEOD ��� 5HVXPHQ GH OD 1RUPDOL]DFLyQ GH OD YDULDEOH� &XPSOLPLHQWR GH

REMHWLYRV GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD � � � � � � � � ���

7DEOD ��� 5HVXPHQ GH OD 1RUPDOL]DFLyQ GH OD YDULDEOH� &XPSOLPLHQWR GH

REMHWLYRV GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD �&RQWLQXDFLyQ� ���

7DEOD ��� 7DEOD UHVXPHQ GH OD 1RUPDOL]DFLyQ GH OD YDULDEOH� &XPSOLPLHQWR

GH REMHWLYRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *$'

0XQLFLSDO 6DQWLDJR GH 3tOODUR � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 7DEOD UHVXPHQ GH OD 1RUPDOL]DFLyQ GH OD YDULDEOH� &XPSOLPLHQWR

GH REMHWLYRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *$'

0XQLFLSDO 6DQWLDJR GH 3tOODUR �&RQWLQXDFLyQ�� � � � � � � � � � � ���

7DEOD ��� &RPSDUDWLYD GH ORV tQGLFHV JOREDOHV � � � � � � � � � � � � � � � ���

7DEOD ��� &RPSDUDWLYD GH ORV tQGLFHV JOREDOHV �&RQWLQXDFLyQ� � � � � � � � ���

7DEOD ��� 3ODQWHDPLHQWR GH OD KLSyWHVLV � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 3ODQWHDPLHQWR GH OD KLSyWHVLV �&RQWLQXDFLyQ� � � � � � � � � � � � ���

7DEOD ��� 5HVXPHQ GH ODV GLPHQVLRQHV GH 6(5948$/� � � � � � � � � � � ���

7DEOD ��� &RPSRQHQWHV GHO &RQWURO ,QWHUQR � � � � � � � � � � � � � � � � � ���

7DEOD ��� &RPSRQHQWHV GHO &RQWURO ,QWHUQR �&RQWLQXDFLyQ�� � � � � � � � � ���

7DEOD ��� &RUUHODFLyQ GHO &RHILFLHQWH GH 3HDUVRQ � � � � � � � � � � � � � � ���

7DEOD ��� 5HVXPHQ GH ODV GLPHQVLRQHV 6(5948$/ GH HQWRUQR GH &RQWURO ���

7DEOD ��� 5HVXPHQ GH ODV GLPHQVLRQHV 6(5948$/ GH HQWRUQR GH &RQWURO

�&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� &RPSRQHQWH (QWRUQR GH &RQWURO � � � � � � � � � � � � � � � � � ���

7DEOD ��� 5HVXPHQ GH ORV SRUFHQWDMHV GH ODV YDULDEOHV GHSHQGLHQWH H

LQGHSHQGLHQWH � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 5HVXPHQ GH ODV GLPHQVLRQHV 6(5948$/ GH OD HYDOXDFLyQ GH

ULHVJRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 5HVXPHQ GH ODV GLPHQVLRQHV 6(5948$/ GH OD HYDOXDFLyQ GH

ULHVJRV �&RQWLQXDFLyQ� � � � � � � � � � � � � � � � � � � � � � � � ���
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7DEOD ��� &RPSRQHQWH HYDOXDFLyQ GH ULHVJRV � � � � � � � � � � � � � � � � ���

7DEOD ��� 5HVXPHQ GH ORV SRUFHQWDMHV GH ODV YDULDEOHV GHSHQGLHQWH H

LQGHSHQGLHQWH� GH OD HYDOXDFLyQ GH ULHVJRV � � � � � � � � � � � � ���

7DEOD ��� 5HVXPHQ GH ODV GLPHQVLRQHV 6(5948$/� GH ODV DFWLYLGDGHV GH

FRQWURO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� &RPSRQHQWH DFWLYLGDGHV GH FRQWURO � � � � � � � � � � � � � � � � ���

7DEOD ��� 5HVXPHQ GH ORV SRUFHQWDMHV GH ODV YDULDEOHV GHSHQGLHQWH H

LQGHSHQGLHQWH GH ODV DFWLYLGDGHV GH FRQWURO � � � � � � � � � � � � ���

7DEOD ��� 5HVXPHQ GH ODV GLPHQVLRQHV 6(5948$/ GH OD LQIRUPDFLyQ \

FRPXQLFDFLyQ � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� &RPSRQHQWH LQIRUPDFLyQ \ FRPXQLFDFLyQ � � � � � � � � � � � � ���

7DEOD ��� 5HVXPHQ GH ORV SRUFHQWDMHV GH ODV YDULDEOHV GHSHQGLHQWH H

LQGHSHQGLHQWH GH OD LQIRUPDFLyQ \ FRPXQLFDFLyQ � � � � � � � � � ���

7DEOD ��� 5HVXPHQ GH ODV GLPHQVLRQHV 6(5948$/ GH VXSHUYLVLyQ � � � � ���

7DEOD ��� &RPSRQHQWH GH VXSHUYLVLyQ � � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� 5HVXPHQ GH ORV SRUFHQWDMHV GH ODV YDULDEOHV GHSHQGLHQWH H

LQGHSHQGLHQWH GH VXSHUYLVLyQ � � � � � � � � � � � � � � � � � � � ���

7DEOD ��� $QiOLVLV JOREDO GH OD KLSyWHVLV HQ UHODFLyQ D ODV GLPHQVLRQHV \

FRPSRQHQWHV GHO FRQWURO LQWHUQR � � � � � � � � � � � � � � � � � � ���
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)LJXUD �� ÈUERO GH SUREOHPDV � � � � � � � � � � � � � � � � � � � � � � � � �

)LJXUD �� (O PDUFR GH DFWXDFLyQ � � � � � � � � � � � � � � � � � � � � � � � ��

)LJXUD �� 3URFHVR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

)LJXUD �� 2EMHWLYRV GH DGPLQLVWUDU XQ ULHVJR � � � � � � � � � � � � � � � � ��

)LJXUD �� &DWHJRUtDV )XQGDPHQWDOHV � � � � � � � � � � � � � � � � � � � � ��

)LJXUD �� &RQVWHODFLyQ GH ,GHDV GH OD 9DULDEOH ,QGHSHQGLHQWH � � � � � � � ��

)LJXUD �� &RQVWHODFLyQ GH ,GHDV GH OD 9DULDEOH 'HSHQGLHQWH � � � � � � � � ��

)LJXUD �� 0RGHOR GH PDGXUH] GHO VLVWHPD GHO FRQWURO LQWHUQR � � � � � � � ��

)LJXUD �� 5HSUHVHQWDFLRQHV JUiILFDV � � � � � � � � � � � � � � � � � � � � � ��

)LJXUD ��� $O PRPHQWR GH UHFLELU OD DWHQFLyQ PpGLFD� LQGLTXH FXiO IXH HO

WLHPSR GH HVSHUD � � � � � � � � � � � � � � � � � � � � � � � � � � ��

)LJXUD ��� ,QVWDODFLRQHV ItVLFDV �HTXLSDPLHQWR� � � � � � � � � � � � � � � � ��

)LJXUD ��� ,QVWDODFLRQHV ItVLFDV �LQIUDHVWUXFWXUD� � � � � � � � � � � � � � � � ��

)LJXUD ��� 3UHVHQWDFLyQ GHO SHUVRQDO � � � � � � � � � � � � � � � � � � � � � ��

)LJXUD ��� /LPSLH]D � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

)LJXUD ��� 6HxDOpWLFD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

)LJXUD ��� &RPRGLGDG GH FDPLOODV� VLOODV � � � � � � � � � � � � � � � � � � � ��

)LJXUD ��� 3URWRFRORV GH ELRVHJXULGDG � � � � � � � � � � � � � � � � � � � � ��

)LJXUD ��� 7LHPSR GH HVSHUD SDUD OD DWHQFLyQ � � � � � � � � � � � � � � � � ��

)LJXUD ��� &XPSOLPLHQWR HQ ORV +RUDULRV � � � � � � � � � � � � � � � � � � ��

)LJXUD ��� ,QWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU VX UHTXHULPLHQWR � � � � ��

)LJXUD ��� &RQILDQ]D WUDQVPLWLGD SRU ORV SURIHVLRQDOHV GH OD VDOXG � � � � � ��

)LJXUD ��� (TXLSR GH ELRVHJXULGDG XVDGRV SRU ORV IXQFLRQDULRV � � � � � � � ��

)LJXUD ��� 'LVSRVLFLyQ GH HPSOHDGRV SRU UHVROYHU SUHJXQWDV � � � � � � � � ��

)LJXUD ��� 6HQFLOOH] GH WUiPLWHV � � � � � � � � � � � � � � � � � � � � � � � ��

)LJXUD ��� 6ROXFLyQ GH TXHMDV \ UHFODPRV � � � � � � � � � � � � � � � � � � ��

)LJXUD ��� 0HGLFDPHQWRV DSURSLDGRV � � � � � � � � � � � � � � � � � � � � � ��

)LJXUD ��� &DSDFLGDG GH SURIHVLRQDOHV � � � � � � � � � � � � � � � � � � � � ��

)LJXUD ��� ([SOLFDFLRQHV GHO SHUVRQDO GH VDOXG � � � � � � � � � � � � � � � � ���
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)LJXUD ��� 0HGLGDV ELRVHJXULGDG GH ORV PpGLFRV � � � � � � � � � � � � � � ���

)LJXUD ��� 7UDWR GHO HTXLSR GH VDOXG �$X[LOLDU� (QIHUPHUtD� 0pGLFRV� � � � � ���

)LJXUD ��� 7UDWR GHO SHUVRQDO PpGLFR � � � � � � � � � � � � � � � � � � � � � ���

)LJXUD ��� &RPSUHQVLyQ IUHQWH D QHFHVLGDGHV \ VHQWLPLHQWRV GHO XVXDULR � � ���

)LJXUD ��� $O PRPHQWR GH UHFLELU OD DWHQFLyQ PpGLFD� LQGLTXH FXiO IXH HO

WLHPSR GH HVSHUD � � � � � � � � � � � � � � � � � � � � � � � � � � ���

)LJXUD ��� ,QVWDODFLRQHV ItVLFDV � � � � � � � � � � � � � � � � � � � � � � � � ���

)LJXUD ��� ,QVWDODFLRQHV ItVLFDV �LQIUDHVWUXFWXUD� � � � � � � � � � � � � � � � ���

)LJXUD ��� 3UHVHQWDFLyQ GHO SHUVRQDO � � � � � � � � � � � � � � � � � � � � � ���

)LJXUD ��� /LPSLH]D � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

)LJXUD ��� 6HxDOpWLFD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

)LJXUD ��� &RPRGLGDG GH FDPLOODV� VLOODV � � � � � � � � � � � � � � � � � � � ���

)LJXUD ��� 3URWRFRORV GH ELRVHJXULGDG � � � � � � � � � � � � � � � � � � � � ���

)LJXUD ��� 7LHPSR GH HVSHUD SDUD OD DWHQFLyQ � � � � � � � � � � � � � � � � ���

)LJXUD ��� &XPSOLPLHQWR HQ ORV +RUDULRV � � � � � � � � � � � � � � � � � � ���

)LJXUD ��� ,QWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU VX UHTXHULPLHQWR � � � � ���

)LJXUD ��� &RQILDQ]D WUDQVPLWLGD SRU ORV SURIHVLRQDOHV GH OD VDOXG � � � � � ���

)LJXUD ��� (TXLSR GH ELRVHJXULGDG XVDGRV SRU ORV IXQFLRQDULRV � � � � � � � ���

)LJXUD ��� 'LVSRVLFLyQ GH HPSOHDGRV SRU UHVROYHU SUHJXQWDV � � � � � � � � ���

)LJXUD ��� 6HQFLOOH] GH WUiPLWHV � � � � � � � � � � � � � � � � � � � � � � � ���

)LJXUD ��� 6ROXFLyQ GH TXHMDV \ UHFODPRV � � � � � � � � � � � � � � � � � � ���

)LJXUD ��� 0HGLFDPHQWRV DSURSLDGRV � � � � � � � � � � � � � � � � � � � � � ���

)LJXUD ��� &DSDFLGDG GH SURIHVLRQDOHV � � � � � � � � � � � � � � � � � � � � ���

)LJXUD ��� ([SOLFDFLRQHV GHO SHUVRQDO GH VDOXG � � � � � � � � � � � � � � � � ���

)LJXUD ��� 0HGLGDV ELRVHJXULGDG GH ORV PpGLFRV � � � � � � � � � � � � � � ���

)LJXUD ��� 7UDWR GHO HTXLSR GH VDOXG �$X[LOLDU� (QIHUPHUtD� 0pGLFRV� � � � � ���

)LJXUD ��� 7UDWR GHO SHUVRQDO PpGLFR � � � � � � � � � � � � � � � � � � � � � ���

)LJXUD ��� &RPSUHQVLyQ IUHQWH D QHFHVLGDGHV \ VHQWLPLHQWRV GHO XVXDULR � � ���

)LJXUD ��� 5HVXOWDGRV GH OD HQFXHVWD SRU GLPHQVLRQHV GHO 3DWURQDWR 3URYLQFLDO

GH 7XQJXUDKXD � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
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)LJXUD ��� &iOFXORV GH SURPHGLRV GH tQGLFHV GH ODV GLPHQVLRQHV GHO

3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD � � � � � � � � � � � � � � � ���

)LJXUD ��� 5HVXOWDGRV GH OD HQFXHVWD SRU GLPHQVLRQHV GH OD 6HFFLyQ GH

'HVDUUROOR 6RFLDO GHO *$' 0XQLFLSDO 6DQWLDJR GH 3tOODUR � � � � ���

)LJXUD ��� &iOFXORV GH SURPHGLRV GH tQGLFHV GH ODV GLPHQVLRQHV GH'HVDUUROOR

6RFLDO GHO *$' 0XQLFLSDO 6DQWLDJR GH 3tOODUR � � � � � � � � � � ���

)LJXUD ��� &RPSDUDFLyQ HQWUH GLPHQVLRQHV H tQGLFHV � � � � � � � � � � � � ���
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0L SURIXQGR \ VLQFHUR DJUDGHFLPLHQWR D OD 

8QLYHUVLGDG 7pFQLFD GH $PEDWR� $OPD 0DWHU TXH 

SXVR DQWH Pt VX YDVWR XQLYHUVR GH FRQRFLPLHQWRV 

TXH KDQ WUDQVIRUPDGR PL YLGD SURIHVLRQDO 

HQFDPLQiQGROD DO VHUYLFLR GH OD VRFLHGDG HQ 

JHQHUDO�

'H LJXDO PDQHUD H[WLHQGR PL JUDWLWXG LPSHUHFHGHUD 

DO VHxRU 'RFWRU :DVKLQJWRQ $OWDPLUDQR� SRU 

VX VDELD 'LUHFFLyQ GHO SUHVHQWH 3UR\HFWR GH 

,QYHVWLJDFLyQ \ TXH HQ FRQMXQWR FRQ WRGRV ORV 

'RFHQWHV GHO 0DVWHU� VRQ ORV DUWtILFHV GHO p[LWR GH 

PL WUDEDMR LQYHVWLJDWLYR�
(ULND�

[LY
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&RQ WRGD UHYHUHQFLD GHGLFR HVWH ORJUR DFDGpPLFR

D 'LRV� D TXLHQ HQ FDGD LQVWDQWH OR WXYH D PL ODGR

GiQGRPH OD IRUWDOH]D \ HO LPSXOVR QHFHVDULRV SDUD

DOFDQ]DU HO DQKHOR SRU PL VRxDGR�

$ PLV SDGUHV -RUJH 9HODVFR \ 6RUD\D &RUWpV� SRU

FRQVWLWXLUVH HOORV HQ OD SUHFODUD OX] TXH VLHPSUH KD

JXLDGR PLV SDVRV SRU ORV VHQGHURV GHO DPRU \ GHO

FRQVWDQWH DSR\R�

$ PL TXHULGR KHUPDQR -RUJH /XLV� TXH HQ ORV

EXHQRV \ PDORV PRPHQWRV VLHPSUH HVWXYR D PL

ODGR SDUD SHUPDQHQWHPHQWH LPSXOVDUPH KDFLD PL

HVSHUDGD UHDOL]DFLyQ SURIHVLRQDO�

$ PLV DEXHOLWRV PDWHUQRV 0DUFLWD 5REDOLQR \ /XLV

&RUWHV� GH TXLHQHV DSUHQGt TXH HO DPRU IUDWHUQDO \

HO VDFULILFLR SHUVRQDO VRQ ORV LQJUHGLHQWHV GHO p[LWR

HQ OD H[LVWHQFLD�

$ PLV $EXHOLWRV SDWHUQRV $OEHUWR 9HODVFR \ 0DUtD

1DWDOLD )LHUUR � � � SRU ORV VDELRV FRQVHMRV FRQ ORV

FXDOHV KH WUDQVLWDGR PL YLGD�

$ OD SHUVRQD TXH KR\ FRPSDUWH PL IHOLFLGDG GH

VHU XQD PXMHU UHDOL]DGD� &pVDU� PL DPDGR HVSRVR

\ FRPSDxHUR GH YLGD�

$ PLV IDPLOLDUHV \ VLQFHURV DPLJRV

(ULND�

[Y
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$8725$�,QJHQLHUD (ULND (OL]DEHWK 9HODVFR &RUWpV

',5(&725�'RFWRU :DVKLQJWRQ $QtEDO $OWDPLUDQR 6DOD]DU 0DJtVWHU�

/,1($ '( ,19(67,*$&,Ï1� 6LVWHPD GH &RQWURO�

)(&+$� �� GH DEULO GHO �����

5(680(1 (-(&87,92

/D 6DOXG KXPDQD HV XQD GH ODV SULRULGDGHV GH FDVL WRGRV ORV JRELHUQRV GHO PXQGR� HQ

QXHVWUR SDtV HO (FXDGRU HVWH GHUHFKR HVWi FRQVDJUDGR HQ OD &RQVWLWXFLyQ GH OD UHS~EOLFD

FRPR XQ GHEHU SULPRUGLDO GHO (VWDGR \ TXH HVWH JDUDQWL]DUi HO DFFHVR SHUPDQHQWH�

RSRUWXQR \ VLQ H[FOXVLyQ D SURJUDPDV� DFFLRQHV \ VHUYLFLRV GH SURPRFLyQ \ DWHQFLyQ

LQWHJUDO GH VDOXG�

< HV HQ HVWH PDUFR OHJDO HQ HO TXH OD D\XGD VRFLDO SRU SDUWH GH HQWLGDGHV DXWyQRPDV

GHVFHQWUDOL]DGDV MXHJDQ XQ URO LPSRUWDQWH DO RIUHFHU VHUYLFLRV GH DVLVWHQFLD VDQLWDULD�

FRQ HO ILQ GH FXPSOLU FRQ ORV REMHWLYRV FRPXQHV SODQWHDGRV WDQWR SRU HO SDWURQDWR

3URYLQFLDO GH 7XQJXUDKXD DVt FRPR SRU OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO 0XQLFLSLR

GHO FDQWyQ 6DQWLDJR GH 3tOODUR�

(Q EDVH D OR DQWHV PHQFLRQDGR� VH GHEH UHVDOWDU TXH VH XWLOL]D XQ HQIRTXH GH

FDUiFWHU FXDQWLWDWLYR� HQ OD PRGDOLGDG EiVLFD HV ELEOLRJUiILFD \ GH FDPSR� XQ WLSR

GH LQYHVWLJDFLyQ H[SORUDWRULD� GHVFULSWLYD \ FRUUHODFLRQDO� 3RU ~OWLPR� HO UHVXOWDGR

DOFDQ]DGR HV XQ DQiOLVLV LQWHJUDO GH ODV GRV LQVWLWXFLRQHV GH DVLVWHQFLD VRFLDO PHGLDQWH

HQFXHVWDV 6(5948$/� OD DXWRHYDOXDFLyQ HQ EDVH D ODV EXHQDV SUiFWLFDV HPLWLGDV SRU

[YL



&262 ����� \ OD FRPSUREDFLyQ GH OD KLSyWHVLV HO FRHILFLHQWH GH FRUUHODFLRQDO GH 

3HDUVRQ�

$GHPiV GH OD HYDOXDFLyQ HIHFWXDGD FRQ HO 0RGHOR GH 0DGXUH] GHO &RQWURO ,QWHUQR� 

TXH SHUPLWLy FRQRFHU HO HVWDGR DFWXDO GHO PDQHMR GHO FRQWURO LQWHUQR \ ORV ULHVJRV� 

UHFDOFDQGR TXH GHQWUR GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD VH SUHVHQWD XQ QLYHO GH 

FRQILDQ]D PRGHUDGR GHO �� �� DFRPSDxDGR GH XQ QLYHO GH ULHVJR GHO �� � FDOLILFDGR 

FRPR EDMR� DVt WDPELpQ HQ OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO� QLYHO GH FRQILDQ]D HTXLYDOH 

DO �� � FRQ XQD FDOLILFDFLyQ PRGHUDGD� \ VX QLYHO GH ULHVJR HV GHO �� �� TXH VLJQLILFD 

XQ QLYHO DOWR�

'H WDO PDQHUD� VH HVWDEOHFLy TXH OD UHJXODUL]DFLyQ GH ORV ULHVJRV LQFLGH GLUHFWDPHQWH 

HQ HO FXPSOLPLHQWR GH ORV REMHWLYRV HVWUDWpJLFRV GH ODV GRV LQVWLWXFLRQHV� \D TXH HQ 

EDVH D ORV DQiOLVLV HIHFWXDGRV GHQWUR GH FDGD XQD GH ODV GLPHQVLRQHV GH OD FDOLGDG GHO 

VHUYLFLR GH VDOXG� VH LGHQWLILFy OD VDWLVIDFFLyQ H LQVDWLVIDFFLyQ GH ORV XVXDULRV HQ UHODFLyQ 

D OD DWHQFLyQ PpGLFD� DVSHFWRV GH LQIUDHVWUXFWXUD� WLHPSRV GH HVSHUD� FXPSOLPLHQWRV GH 

KRUDULRV� PHGLGDV GH ELRVHJXULGDG� FDSDFLGDG� HPSDWtD� SUHGLVSRVLFLyQ GHO SHUVRQDO GH 

VDOXG� DGPLQLVWUDWLYR GH VHUYLFLR�

(V LPSRUWDQWH PDQWHQHU XQ DGHFXDGR PDQHMR GH ORV ULHVJRV� SRU PHGLR GH SURFHVRV GH 

PLWLJDFLyQ TXH SHUPLWDQ SUHSDUDUVH \ UHGXFLU HO LPSDFWR GH ODV GLIHUHQWHV DPHQD]DV D ODV 

TXH VH HQIUHQWD� WRPDQGR HQ FXHQWD ORV SDVRV GH LGHQWLILFDFLyQ� HYDOXDFLyQ \ WUDWDPLHQWR 

GH ORV ULHVJRV� SDUD ORJUDU XQD VHJXULGDG UD]RQDEOH \ DOFDQ]DU HO FXPSOLPLHQWR GH ORV 

REMHWLYRV HVWUDWpJLFRV SDUD TXH QR SLHUGDQ VX FRPSHWLWLYLGDG� HILFLHQFLD� \ HILFDFLD HQ 

ODV RSHUDFLRQHV HMHFXWDGDV�

'escriptores� Calidad en el servicio, Coeficiente de Pearson, Componentes, Control 

interno, Instituciones de asistencia social, Mitigación de riesgos, Objetivos 

Estratégicos Regularización de riesgos, Salud, Satisfacción de usuarios.
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+XPDQ KHDOWK LV RQH RI WKH SULRULWLHV RI DOPRVW DOO WKH JRYHUQPHQWV RI WKH ZRUOG� LQ RXU 

FRXQWU\� (FXDGRU� WKLV ULJKW LV HQVKULQHG LQ WKH &RQVWLWXWLRQ RI WKH UHSXEOLF DV D SULPDU\ 

GXW\ RI WKH 6WDWH DQG WKDW LW ZLOO JXDUDQWHH SHUPDQHQW� WLPHO\ DQG QRQ�H[FOXVLYH DFFHVV 

WR SURJUDPV� DFWLRQV DQG VHUYLFHV IRU WKH SURPRWLRQ DQG FRPSUHKHQVLYH KHDOWK FDUH�

$QG LW LV LQ WKLV OHJDO IUDPHZRUN LQ ZKLFK VRFLDO DVVLVWDQFH E\ GHFHQWUDOL]HG 

DXWRQRPRXV HQWLWLHV SOD\ DQ LPSRUWDQW UROH LQ RIIHULQJ KHDOWK FDUH VHUYLFHV� LQ RUGHU 

WR FRPSO\ ZLWK WKH FRPPRQ REMHFWLYHV VHW E\ ERWK WKH 3URYLQFLDO %RDUG RI 7XQJXUDKXD 

DV ZHOO DV E\ WKH 6RFLDO 'HYHORSPHQW 6HFWLRQ RI WKH 0XQLFLSDOLW\ RI WKH 6DQWLDJR GH 

3tOODUR FDQWRQ�

%DVHG RQ WKH DIRUHPHQWLRQHG� LW VKRXOG EH QRWHG WKDW D TXDQWLWDWLYH DSSURDFK LV XVHG� 

LQ WKH EDVLF PRGDOLW\ LW LV ELEOLRJUDSKLF DQG ILHOG� D W\SH RI H[SORUDWRU\� GHVFULSWLYH 

DQG FRUUHODWLRQDO UHVHDUFK� )LQDOO\� WKH UHVXOW REWDLQHG LV D FRPSUHKHQVLYH DQDO\VLV RI 

WKH WZR VRFLDO DVVLVWDQFH LQVWLWXWLRQV WKURXJK 6(5948$/ VXUYH\V� WKH VHOI�DVVHVVPHQW

[YLLL



EDVHG RQ WKH SUDFWLFHV LVVXHG E\ &262 ����� DQG WKH YHULILFDWLRQ RI WKH K\SRWKHVLV RI 

WKH 3HDUVRQ FRUUHODWLRQDO FRHIILFLHQW�

,Q DGGLWLRQ WR WKH HYDOXDWLRQ FDUULHG RXW ZLWK WKH ,QWHUQDO &RQWURO 0DWXULW\ 0RGHO� 

ZKLFK ZLOO JHW WR NQRZ WKH FXUUHQW VWDWH RI LQWHUQDO FRQWURO PDQDJHPHQW DQG ULVNV� 

HPSKDVL]LQJ WKDW ZLWKLQ WKH 3URYLQFLDO %RDUG RI 7XQJXUDKXD WKHUH LV D PRGHUDWH OHYHO 

RI FRQILGHQFH RI �� �� DFFRPSDQLHG E\ D ULVN OHYHO RI �� � UDWHG DV ORZ� DV ZHOO DV LQ WKH 

6RFLDO 'HYHORSPHQW 6HFWLRQ� D FRQILGHQFH OHYHO LV HTXLYDOHQW WR �� � ZLWK D PRGHUDWH 

UDWLQJ� DQG LWV ULVN OHYHO LV �� �� ZKLFK PHDQV D KLJK OHYHO�

,Q WKLV ZD\� LW ZDV HVWDEOLVKHG WKDW WKH UHJXODUL]DWLRQ RI ULVNV GLUHFWO\ DIIHFWV WKH 

IXOILOOPHQW RI WKH VWUDWHJLF REMHFWLYHV RI WKH WZR LQVWLWXWLRQV� VLQFH EDVHG RQ WKH 

DQDO\]HV FDUULHG RXW ZLWKLQ HDFK RI WKH GLPHQVLRQV RI WKH TXDOLW\ RI WKH KHDOWK VHUYLFH� 

LGHQWLILHG WKH VDWLVIDFWLRQ DQG GLVVDWLVIDFWLRQ RI XVHUV LQ UHODWLRQ WR PHGLFDO FDUH� 

LQIUDVWUXFWXUH DVSHFWV� ZDLWLQJ WLPHV� FRPSOLDQFH ZLWK VFKHGXOHV� ELRVDIHW\ PHDVXUHV� 

FDSDFLW\� HPSDWK\� SUHGLVSRVLWLRQ RI KHDOWK SHUVRQQHO� DGPLQLVWUDWLYH VHUYLFH�

,W LV LPSRUWDQW WR PDLQWDLQ DGHTXDWH ULVN PDQDJHPHQW� WKURXJK PLWLJDWLRQ SURFHVVHV WR 

EH FDUULHG RXW� SUHSDUH DQG UHGXFH WKH LPSDFW RI WKH GLIIHUHQW WKUHDWV LW IDFHV� WDNLQJ 

LQWR DFFRXQW WKH VWHSV RI LGHQWLILFDWLRQ� HYDOXDWLRQ DQG WUHDWPHQW RI ULVNV� WR DFKLHYH 

UHDVRQDEOH VHFXULW\ DQG DFKLHYH WKH IXOILOOPHQW RI WKH VWUDWHJLF REMHFWLYHV VR WKDW WKH\ 

GR QRW ORVH WKHLU FRPSHWLWLYHQHVV� HIILFLHQF\� DQG HIIHFWLYHQHVV LQ WKH RSHUDWLRQV FDUULHG 

RXW�

.(<:25'6�  Components, Health, Internal control, Pearson coefficient, 

Regularization of risks, Risk mitigation, Service quality, Social assistance institutions, 

Strategic Objectives, User satisfaction.
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/D 6DOXG KXPDQD HV XQD GH ODV SULRULGDGHV GH FDVL WRGRV ORV JRELHUQRV GHO PXQGR�

HQ QXHVWUR SDtV HO (FXDGRU HVWH GHUHFKR HVWi FRQVDJUDGR HQ OD &RQVWLWXFLyQ GH OD

UHS~EOLFD FRPR XQ GHEHU SULPRUGLDO GHO (VWDGR \ TXH HVWH JDUDQWL]DUi HO DFFHVR

SHUPDQHQWH� RSRUWXQR \ VLQ H[FOXVLyQ D SURJUDPDV� DFFLRQHV \ VHUYLFLRV GH SURPRFLyQ

\ DWHQFLyQ LQWHJUDO GH VDOXG� < HV HQ HVWH PDUFR OHJDO HQ HO TXH OD D\XGD VRFLDO SRU

SDUWH GH HQWLGDGHV DXWyQRPDV GHVFHQWUDOL]DGDV MXHJDQ XQ URO LPSRUWDQWH DO RIUHFHU

VHUYLFLRV GH DVLVWHQFLD VDQLWDULD D VHFWRUHV GHSULPLGRV HFRQyPLFDPHQWH \ VRFLDOPHQWH�

SHUPLWLpQGROHV DFFHGHU D XQD DWHQFLyQ LQWHJUDO GH FDOLGDG \ FRQ SURIHVLRQDOHV

HVSHFLDOL]DGRV HQ GLYHUVRV iPELWRV FRQ HO ILQ GH DFHUFDU ODV LQVWLWXFLRQHV D ORV KRJDUHV

GH HVFDVRV UHFXUVRV� FRQ HO ILQ GH FXPSOLU FRQ ORV REMHWLYRV FRPXQHV SODQWHDGRV WDQWR

SRU HO SDWURQDWR 3URYLQFLDO GH 7XQJXUDKXD DVt FRPR SRU HO iUHD GH $FFLyQ 6RFLDO GHO

0XQLFLSLR GHO FDQWyQ 6DQWLDJR GH 3tOODUR�

/RV FXPSOLPLHQWRV GH HVWRV REMHWLYRV HVWiQ VXMHWRV D XQD VHULH GH ULHVJRV� XQRV

GH FDUiFWHU SUHVXSXHVWDULR� RWURV D ULHVJRV SROtWLFRV JHQHUDGRV SRU ORV FDPELRV GH

JRELHUQRV VHFFLRQDOHV \ OD HOLPLQDFLyQ GH VXV VHUYLFLRV� D ULHVJRV SRU FDPELRV HQ

ODV FRPSHWHQFLDV GH ORV RUJDQLVPRV SUHVWDGRUHV GHO VHUYLFLR� SRU ULHVJRV RSHUDWLYRV

FXDQGR VH DVXPHQ FRPSHWHQFLDV GHVFRQRFLGDV SRU VXV DGPLQLVWUDGRUHV� SRU ULHVJRV

SURSLRV GH ODV DFWLYLGDGHV GH VDOXG FRPR OD DFWXDO SDQGHPLD� (VWDV VLWXDFLRQHV DIHFWDQ

VLJQLILFDWLYDPHQWH HQ ORV REMHWLYRV SODQWHDGRV SRU FDGD XQD GH ODV HQWLGDGHV \ SXHGH

JHQHUDU OD VXVSHQVLyQ GH ORV VHUYLFLRV D OD FLXGDGDQtD� GHELGR D TXH VX ODERU VH GHVDUUROOD

HQ SDFLHQWHV \ SRU HOOR UHTXLHUHQ SURFHVRV VLVWHPiWLFRV \ FRPSOHMRV SXHV HO UHVXOWDGR

GH OD JHVWLyQ VH OD PLGH HQ IXQFLyQ DO PHMRUDPLHQWR R GHFDLPLHQWR GH OD VDOXG� TXH

LQIOX\H HQ OD FDOLGDG GH YLGD GH OD SHUVRQD FRPR PHGLGD GH GHVHPSHxR LQVWLWXFLRQDO�

(Q HO &DStWXOR ,� VH UHDOL]D HO SODQWHDPLHQWR GHO SUREOHPD GH OD LQYHVWLJDFLyQ� SDUD OR

FXDO VH UHDOL]D XQD FRQWH[WXDOL]DFLyQ PDFUR� PHVR \ PLFUR� $Vt WDPELpQ� VH GHWHUPLQDQ

ORV REMHWLYRV GH OD LQYHVWLJDFLyQ \ VX UHVSHFWLYD MXVWLILFDFLyQ� HQIRFiQGRVH HQ VX

QHFHVLGDG GH HVWXGLR \ SRU VXSXHVWR VX IDFWLELOLGDG GH GHVDUUROOR \ HMHFXFLyQ�

�



(Q HO &DStWXOR ,,� VH GHVDUUROOD HO PDUFR WHyULFR UHIHUHQFLDO� SDUD OR FXDO VH UHDOL]DQ

ORV DQWHFHGHQWHV LQYHVWLJDWLYRV� DVt WDPELpQ VH IXQGDPHQWD ODV YDULDEOHV LQGHSHQGLHQWH

\ GHSHQGLHQWH� UHIHUHQWH D OD UHJXODUL]DFLyQ LQWHUQD \ HO FXPSOLPLHQWR GH ORV REMHWLYRV

HVWUDWpJLFRV�

(Q HO &DStWXOR ,,,� UHIHUHQWHV D OD PHWRGRORJtD XWLOL]DGD SDUD HO DQiOLVLV GH HVWH WUDEDMR

HQ GRQGH HO HQIRTXH HV GH FDUiFWHU FXDQWLWDWLYR� OD PRGDOLGDG EiVLFD HV ELEOLRJUiILFD

\ GH FDPSR� HO GLVHxR R WLSR HV H[SORUDWRULR� GHVFULSWLYR \ FRUUHODFLRQDO� DVt PLVPR VH

GHWHUPLQD OD SREODFLyQ GH HVWXGLR \ VH UHDOL]D HO FiOFXOR GH OD PXHVWUD UHVSHFWLYD VREUH

OD FXDO VH WUDEDMy�

(Q HO &DStWXOR ,9� VH UHDOL]D HO DQiOLVLV H LQWHUSUHWDFLyQ GH ORV UHVXOWDGRV DO FRQVLGHUDU

FDGD XQR GH ORV REMHWLYRV SODQWHDGRV HQ HO FDStWXOR XQR� (V QHFHVDULR GHVWDFDU TXH VH

DSOLFy OD FRUUHODFLyQ GH 3HDUVRQ� SDUD OD UHVSHFWLYD FRPSUREDFLyQ GH OD KLSyWHVLV�

(Q HO &DStWXOR 9� VH H[SRQHQ ODV FRQFOXVLRQHV \ UHFRPHQGDFLRQHV EDVDGDV HQ ORV

UHVXOWDGRV REWHQLGRV GHO SUHVHQWH SUR\HFWR GH LQYHVWLJDFLyQ�

�
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���� 3ODQWHDPLHQWR GHO SUREOHPD

(O FXLGDGR GH OD VDOXG GH ORV FLXGDGDQRV� VLHPSUH VHUi XQ WHPD GH GHEDWH FRQWLQXR

HQ HO iPELWR SROtWLFR GH XQ SDtV� HV SRU HOOR� TXH FDGD JRELHUQR D VX WXUQR SODQLILFD

ORV SUHVXSXHVWRV SDUD OD VDOXG� /DVWLPRVDPHQWH� VRQ D~Q LQVXILFLHQWHV \ GHELGR D HOOR

HO VLVWHPD QDFLRQDO GH VDOXG QR KD FXPSOLGR FRQ ORV REMHWLYRV EiVLFRV GH DWHQFLyQ

RSRUWXQD \ HILFD] GH ODV HQIHUPHGDGHV GH VXV KDELWDQWHV SDUD GH HVWD PDQHUD GRWDUORV

GH XQD PHMRU FDOLGDG GH YLGD� (VWD VLWXDFLyQ KD REOLJDGR OD E~VTXHGD GH QXHYDV

DOWHUQDWLYDV SDUD TXH RWUDV LQVWLWXFLRQHV PiV GHVFRQFHQWUDGDV FRODERUHQ GH DFXHUGR D

VXV FDSDFLGDGHV SDUD PLWLJDU HVWH SUREOHPD�

(V DVt� TXH FRQ OD SURPXOJDFLyQ GH OD &RQVWLWXFLyQ GH OD 5HS~EOLFD GHO (FXDGRU

YLJHQWH GHVGH HO DxR ����� VH HVWDEOHFLy OD QRUPDWLYD TXH UHJXOD OD FUHDFLyQ GH ORV

*RELHUQRV $XWyQRPRV 'HVFHQWUDOL]DGRV 3URYLQFLDOHV� &DQWRQDOHV \ 3DUURTXLDOHV GHO

SDtV� $PSDUDGRV HQ OD &DUWD &RQVWLWXFLRQDO� VH ULJHQ SRU SROtWLFDV SURSLDV SDUD VX

DGPLQLVWUDFLyQ HQ FDGD XQR GH VXV iPELWRV GH JHVWLyQ WHUULWRULDO� (Q FRQFRUGDQFLD� VH

FUHy HO &yGLJR 2UJiQLFR GH 2UJDQL]DFLyQ 7HUULWRULDO� $XWRQRPtD \ 'HVFHQWUDOL]DFLyQ

�&227$'�� HQ HO TXH GHILQHQ ODV FRPSHWHQFLDV TXH WLHQH FDGD *RELHUQR� FRQ VXV

�



iPELWRV GLYHUVRV \ HQ HVSHFLDO HQ VX JHVWLyQ GH DSR\R D ORV VHFWRUHV XUEDQRV \ UXUDOHV

HQ FXLGDGR GH OD VDOXG \ SURWHFFLyQ D OD IDPLOLD�

'H HVWD PDQHUD� OD 3UHIHFWXUD 3URYLQFLDO GH 7XQJXUDKXD FXHQWD FRQ XQ RUJDQLVPR

GH DSR\R SDUD HO FXPSOLPLHQWR GH ORV REMHWLYRV IXQGDPHQWDOHV GH DVLVWHQFLD D ORV

VHFWRUHV PDUJLQDOHV GHVSURWHJLGRV D WUDYpV GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD�

TXH WLHQH D VX KDEHU HO FXPSOLPLHQWR GH GLFKDV DVSLUDFLRQHV� 'H LJXDO PDQHUD� D

QLYHO FDQWRQDO H[LVWHQ ODV GLIHUHQWHV VHFFLRQHV GH GHVDUUROOR VRFLDO GH ORV JRELHUQRV

DXWyQRPRV GHVFHQWUDOL]DGRV PXQLFLSDOHV� FRQ VLPLODUHV REMHWLYRV GH DSR\R HQ VDOXG GH

ODV SREODFLRQHVPiV YXOQHUDEOHV HQ VXV MXULVGLFFLRQHV� FRPR HV OD 6HFFLyQ GH 'HVDUUROOR

6RFLDO GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR�

6L ELHQ HV FLHUWR� HVWDV LQVWLWXFLRQHV KDQ FXPSOLGR FRQ PXFKD VROYHQFLD \ HILFDFLD VXV

REMHWLYRV GH VDOXG SULPDULD \ HVSHFLDOL]DGD FRQ VXV SDFLHQWHV� 6LQ HPEDUJR� OD IDOWD GH

XQD DGHFXDGD 5HJXODUL]DFLyQ GH ORV 5LHVJRV ,QWHUQRV OLPLWD HO FXPSOLPLHQWR GH VXV

PHWDV� TXH LPSLGHQ HO GHVDUUROOR GH ORV REMHWLYRV HVWUDWpJLFRV GH HVWDV LQVWLWXFLRQHV�

VLWXDFLyQ TXH LQFLGH QHJDWLYDPHQWH HQ HO XVXDULR�

������ &RQWH[WXDOL]DFLyQ

�������� &RQWH[WR PDFUR

(FXDGRU HV XQR GH ORV SDtVHV D~Q FRQVLGHUDGRV WHUFHUPXQGLVWDV� GHELGR HQ SDUWH D

OD DXVHQFLD GH XQ VLVWHPD LQWHJUDO GH VDOXG TXH GHWHUPLQH XQD DVLVWHQFLD ySWLPD \

GH FDOLGDG D VXV KDELWDQWHV� $ILUPDFLyQ TXH KD VLGR GHPRVWUDGD FRQ HO LQDGHFXDGR

HQIUHQWDPLHQWR D OD SDQGHPLD GHO &RYLG���� VLQ XQD LQIUDHVWUXFWXUD KRVSLWDODULD� VLQ

XQ SUHVXSXHVWR HFRQyPLFR GH HPHUJHQFLD VDQLWDULD \ OR TXH HV D~Q PiV JUDYH�

6LQ HPEDUJR� FRPR VH PDQLIHVWy DQWHULRUPHQWH� SDUD LQWHQWDU VXSOLU GLFKDV QHFHVLGDGHV

GH VDOXG D VHFWRUHV GHVSURWHJLGRV GHO VLVWHPD QDFLRQDO GH VDOXG \ GH FRQIRUPLGDG

FRQ OD &RQVWLWXFLyQ GH OD 5HS~EOLFD GHO (FXDGRU OD $VDPEOHD &RQVWLWX\HQWH ������

LQGLFD TXH GH FRQIRUPLGDG FRQ OD &RQVWLWXFLyQ GH OD 5HS~EOLFD GHO (FXDGRU HQ VX

�



&DStWXOR ,, GH ODV SROtWLFDV 3~EOLFDV� 6HUYLFLRV 3~EOLFRV \ 3DUWLFLSDFLyQ &LXGDGDQD� HQ

$UWtFXOR �� QXPHUDO �� PHQFLRQD TXH� ODV SROtWLFDV S~EOLFDV \ OD SUHVWDFLyQ GH ELHQHV \

VHUYLFLRV S~EOLFRV VH RULHQWDUiQ D KDFHU HIHFWLYRV HO EXHQ YLYLU \ WRGRV ORV GHUHFKRV� \

VH IRUPXODUiQ D SDUWLU GHO SULQFLSLR GH VROLGDULGDG�

$Vt PLVPR� OD VHFFLyQ SULPHUD GHO VHFWRU 3~EOLFR HQ VX DUWtFXOR ��� GHO PLVPR

PDQGDWR FRQVWLWX\HQWH� HQ VX QXPHUDO � LGHQWLILFD D ODV SHUVRQDV MXUtGLFDV FUHDGDV

SRU DFWR QRUPDWLYR GH ORV *RELHUQRV $XWyQRPDV 'HVFHQWUDOL]DGRV SDUD OD SUHVWDFLyQ

GH VHUYLFLRV S~EOLFRV \ HQ FRQFRUGDQFLD FRQ HO DUWtFXOR ��� DVHYHUD TXH HO VHUYLFLR

D OD FROHFWLYLGDG VH ULJH SRU ORV SULQFLSLRV GH HILFDFLD� HILFLHQFLD� FDOLGDG� MHUDUTXtD�

GHVFRQFHQWUDFLyQ� GHVFHQWUDOL]DFLyQ� SDUWLFLSDFLyQ� SODQLILFDFLyQ � WUDQVSDUHQFLD \

HYDOXDFLyQ FRPR SULQFLSLRV GH XQD $GPLQLVWUDFLyQ 3~EOLFD� OR TXH FRQOOHYD D OR

FRQVDJUDGR HQ HO $UW���� TXH HO (VWDGR JDUDQWL]DUi OD IRUPDFLyQ \ FDSDFLWDFLyQ

FRQWLQXD GH ODV VHUYLGRUDV \ VHUYLGRUHV S~EOLFRV�

(Q VtQWHVLV� HV QHFHVDULR GHVWDFDU TXH SHVH D ORV FDPELRV JHQHUDGRV HQ OD &RQVWLWXFLyQ

\ DO LQYROXFUDPLHQWR GH QXHYDV HQWLGDGHV SDUD LQWHJUDUVH D OD FREHUWXUD VDQLWDULD GH VXV

KDELWDQWHV� HO FDPLQR D~Q HV H[WHQVR SDUD FRQVHJXLU ORV ILQHV SURSXHVWRV SRU HO HVWDGR

HFXDWRULDQR�

�������� &RQWH[WR PHVR

/D 2UJDQL]DFLyQ GH ODV 1DFLRQHV 8QLGDV SDUD OD (GXFDFLyQ� OD FLHQFLD� \ OD &XOWXUD

������ LQGLFD TXH D QLYHO GH ORV WHUULWRULRV SURYLQFLDOHV� OD VDOXG GH VXV FLXGDGDQRV VH ORV

UHDOL]D SRUPHGLR GHO VLVWHPD WUDGLFLRQDO GH VDOXG�PHGLDQWH DWHQFLyQ KRVSLWDODULD EiVLFD

HQ HO VHFWRU XUEDQR \ ORV VXEFHQWURV GH VDOXG HQ HO iUHD UXUDO� SHUR TXH HVWiQ VXMHWRV D

ODV OLPLWDFLRQHV GH XQ SUHVXSXHVWR JXEHUQDPHQWDO LQVXILFLHQWH� $QWH OR FXDO� ULJH ODV

FRPSHWHQFLDV HPLWLGDV SRU HO &227$' HQ FDGD SURYLQFLD� SDUD D\XGDU D VROYHQWDU ODV

QHFHVLGDGHV GH ORV KDELWDQWHV D WUDYpV GH GHVWLQDU SDUWH GH VXV SUHVXSXHVWRV DO iUHD GH

DVLVWHQFLD VRFLDO� PDQHMDGD SRU FDGD *RELHUQR SURYLQFLDO� FDQWRQDO R SDUURTXLDO HQ VXV

WHUULWRULRV�

�



'H HVWD PDQHUD� ORV *RELHUQRV $XWyQRPRV SURYLQFLDOHV� FDQWRQDOHV \ SDUURTXLDOHV TXH

FXPSOLHQGR FRQ ORV REMHWLYRV GH GHVFHQWUDOL]DFLyQ \ GHVFRQFHQWUDFLyQ SURPXOJDGRV

HQ OD &RQVWLWXFLyQ GH OD 5HS~EOLFD GHO (FXDGRU \ DPSDUDGRV HQ HO &227$'�

WLHQH VXV SURSLRV UHJODPHQWRV \ QRUPDV LQWHUQDV SDUD HO FXPSOLPLHQWR GH VXV PHWDV

LQVWLWXFLRQDOHV GH VHUYLFLR VRFLDO D VXV KDELWDQWHV SRU PHGLR GH ODV 8QLGDGHV GH

'HVDUUROOR 6RFLDO R 3DWURQDWRV SURYLQFLDOHV�

�������� &RQWH[WR PLFUR

(O 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD HPLQHQWHPHQWH VRFLDO� LQVWLWXFLyQ SHUWHQHFLHQWH

D OD 3UHIHFWXUD 3URYLQFLDO GH 7XQJXUDKXD� UHJHQWDGR SRU XQD SUHVLGHQWD� XQ &RPLWp GH

'DPDV 9ROXQWDULDV \ XQ FXHUSR WpFQLFR DGPLQLVWUDWLYR TXH FXPSOHQ FRQ ORV REMHWLYRV

GH KXPDQLVPR \ DVLVWHQFLD DO PiV QHFHVLWDGR HQ VDOXG GH OD SURYLQFLD� (VWD HQWLGDG

SUHVWD VHUYLFLRV VRFLDOHV GH 'HUPDWRORJtD� 0HGLFLQD *HQHUDO� 2GRQWRORJtD� (FRJUDItD

HQWUH RWUDV� TXH HVWiQ DO VHUYLFLR GH ORV PiV QHFHVLWDGRV GH OD SURYLQFLD \ DGHPiV FRQ

OD GRWDFLyQ GH PHGLFLQDV D OD JHQWH GH HVFDVRV UHFXUVRV HFRQyPLFRV�

$GHPiV� HO FDQWyQ 6DQWLDJR GH 3tOODUR FXHQWD FRQ OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO

*$' PXQLFLSDO \ VLUYH FRQ OD HMHFXFLyQ GH SUR\HFWRV GH FRQWURO \ SUHYHQFLyQ GH VDOXG

GH ORV JUXSRV YXOQHUDEOHV \ SDFLHQWHV H[WHUQRV TXH QHFHVLWDQ GH VX D\XGD� FRQWDQGR FRQ

ORV VHUYLFLRV GH RGRQWRORJtD� SVLFRORJtD� ILVLRWHUDSLD� WHUDSLD GH OHQJXDMH�

3HUR DO PLVPR WLHPSR� TXH HVWDV LQVWLWXFLRQHV FXPSOHQ FRQ ORV REMHWLYRV SURSXHVWRV HQ

HO iUHD GH VDOXG� DVLVWHQFLD PpGLFD� GRWDFLyQ GHPHGLFLQDV� VH LQFUHPHQWD ODV VLWXDFLRQHV

GH ULHVJRV TXH LPSLGHQ HO QRUPDO GHVHQYROYLPLHQWR� 2WUR IDFWRU� HV HO LQFUHPHQWR GHO

Q~PHUR GH SDFLHQWHV TXH DFXGHQ D VXV LQVWDODFLRQHV� ODV PLVPDV TXH UHVXOWDQ SHTXHxDV

SDUD DOEHUJDU D XQD FUHFLHQWH SREODFLyQ GH SDFLHQWHV TXH UHTXLHUHQ GH VXV VHUYLFLRV

PpGLFRV� 3RU HOOR HV LPSRUWDQWH TXH ODV LQVWLWXFLRQHV FXPSODQ FRQ FRQWUROHV LQWHUQRV \

XQD DGHFXDGD DGPLQLVWUDFLyQ GH ORV ULHVJRV FRQ HO ILQ GH LGHQWLILFDU IDFWRUHV LQWHUQRV

\ H[WHUQRV� UHGXFLU OD LQFHUWLGXPEUH \ IDFLOLWDU HO ORJUR GH ORV REMHWLYRV HVWUDWpJLFRV

SODQWHDGRV SRU FDGD LQVWLWXFLyQ GH DVLVWHQFLD VRFLDO GH VDOXG�

�



������ ÈUERO GH SUREOHPDV

(Q OD ILJXUD �� VH SUHVHQWD HO iUERO GH SUREOHPDV GRQGH VH GHWDOODQ ODV GLIHUHQWHV FDXVDV \ HIHFWRV GH OD SUREOHPiWLFD TXH VH GHVDUUROOD DFWXDOPHQWH�

)LJXUD �� ÈUERO GH SUREOHPDV

)XHQWH� HODERUDFLyQ SURSLD

�



������ $QiOLVLV FUtWLFR

(Q EDVH DO DQiOLVLV GHO iUERO GH SUREOHPDV� VH HYLGHQFLD TXH OD IDOWD GH XQD

JHVWLyQ DGPLQLVWUDWLYD DGHFXDGD GH VDOXG� FRQOOHYD DOWRV QLYHOHV GH ULHVJRV \ SpUGLGDV

RSHUDWLYDV� OR FXDO JHQHUD XQD JHVWLyQ GHILFLHQWH HQ FXDQWR D OD PLWLJDFLyQ GH ORV

GLIHUHQWHV ULHVJRV TXH SUHVHQWDQ ODV LQVWLWXFLRQHV DVLVWHQFLD VRFLDO GH VDOXG� $GHPiV�

OD SUHVHQFLD GH XQ OLPLWDGR HQIRTXH GH SURFHVRV GHQWUR GH ORV FHQWURV PpGLFRV HQ ODV

GLIHUHQWHV iUHDV \ HVSHFLDOLGDGHV� RFDVLRQD TXH ORV SDFLHQWHV PDQWHQJDQ XQ JUDGR GH

LQVDWLVIDFFLyQ HQ FXDQWR D OD DWHQFLyQ TXH UHFLEHQ GHELGR D OD LQH[LVWHQFLD GH SURFHVRV

FODURV�

2WUD GH ODV FDXVDV GH HVWH SUREOHPD� VH GHEH D ODV GHILFLHQFLDV HQ HO FRQWURO

GH ORV UHFXUVRV PDWHULDOHV� GHELGR D TXH QR VH SXHGH LQFUHPHQWDU HO Q~PHUR GH

FRQVXOWRULRV UHTXHULGRV SDUD HO VHUYLFLR D ORV SDFLHQWHV� (VWi VLWXDFLyQ VH RULJLQD SRU

OD LQH[LVWHQFLD GH XQ SODQ DQXDO GH UHTXHULPLHQWRV GH LQIUDHVWUXFWXUD SDUD HO FHQWUR

PpGLFR� JHQHUDQGR XQ DOWR SRUFHQWDMH GH SDFLHQWHV TXH QR SXHGHQ VHU DWHQGLGRV�

)LQDOPHQWH� ODV LQDGHFXDGDV SROtWLFDV GH PHMRUDV HQ ORV VLVWHPDV GH JHVWLyQ GH ULHVJR

SRGUtDQ SURGXFLU TXH VH LQFXPSODQ FRQ ORV REMHWLYRV HVWUDWpJLFRV GH OD HQWLGDG FRQ XQD

LQHILFDFLD H LQHILFLHQFLD GH ORV FRQWUROHV LQWHUQRV HVWDEOHFLGRV�

/D DSOLFDFLyQ DGHFXDGD GH ORV HOHPHQWRV GHO FRQWURO LQWHUQR JDUDQWL]D FRQILDELOLGDG HQ

OD JHVWLyQ UHDOL]DGD� SRU FXDQWR VRQ XQD KHUUDPLHQWD GH SULPHUD PDQR TXH SURSRUFLRQD

VHJXULGDG HQ ORV SURFHGLPLHQWRV \ HQ JHQHUDO HQ WRGRV ORV FDPSRV GH DWHQFLyQ PpGLFD

GH OD HQWLGDG�

������ 3URJQyVLV

'H QR DSOLFDUVH XQD KHUUDPLHQWD SDUD HO FRQWURO GH OD JHVWLyQ GHO FRQWURO LQWHUQR HQ

OD FXDO� H[LVWH XQ ULHVJR ODWHQWH TXH HVWD GHILFLHQFLD VH WUDQVIRUPH HQ XQ FXHOOR GH

ERWHOOD� HV GHFLU XQD EDUUHUD SDUD OD VROXFLyQ GH ORV SUREOHPDV JHQHUDGRV SRU HVWRV

LQFRQYHQLHQWHV� OR TXH UHSHUFXWLUi GLUHFWDPHQWH HQ HO LQFXPSOLPLHQWR GH ORV REMHWLYRV

HVWUDWpJLFRV GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD� (V GHFLU TXH� VL QR VH UHHVWUXFWXUDQ

�



ORV SURFHVRV� SROtWLFDV \ VH DSOLFDQ ORV FRQWUROHV UHVSHFWLYRV SDUD OD PHGLFLyQ GH HVWRV

VHUYLFLRV� OD LQVDWLVIDFFLyQ GHO XVXDULR GHJHQHUy HQ XQD FULVLV HQ OD FUHGLELOLGDG WRWDO GH

OD LQVWLWXFLyQ�

(O QR DQDOL]DU OD JHVWLyQ GH FRQWURO LQWHUQR EDVDGR HQ ULHVJRV� DSOLFDQGR XQ HQIRTXH

VLVWHPiWLFR \ GLVFLSOLQDGR HQ OD HYDOXDFLyQ GH ORV SURFHVRV GH JHVWLyQ GH ULHVJRV�

FRQWURO \ JRELHUQR� QR SHUPLWLUi FRQWDU FRQ XQD GH ODV KHUUDPLHQWDV JHUHQFLDOHV SDUD

GHVHQYROYHUVH GH XQD IRUPD VHJXUD \ FRQILDEOH� TXH IRUWDOH]FD VX FUHFLPLHQWR \ DO QR

FRQRFHU VXV GHELOLGDGHV \ RSRUWXQLGDGHV� QR IDFLOLWDUi HYDOXDU HO QLYHO GH FXPSOLPLHQWR

GH ORV SODQHV� PHWDV \ REMHWLYRV SODQWHDGRV SRU HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD�

UHSHUFXWLHQGR HQ VX UHQWDELOLGDG� \ HVWDUtD HQ GHVYHQWDMD SDUD FRPSHWLU IUHQWH D RWUDV

HQWLGDGHV GH VDOXG TXH H[LVWHQ KR\ HQ GtD�

/D DSOLFDFLyQ RSRUWXQD GH XQD *HVWLyQ GH FRQWURO LQWHUQR EDVDGR HQ ULHVJRV� TXH HV

SDUWH HVHQFLDO GHO SURFHVR DGPLQLVWUDWLYR� LQWHQVLILFDUi HO FRQWURO HQ WRGR HO FLFOR GHO

SURFHVR� \ SHUPLWLUi DWHQGHU FRQ PD\RU HILFLHQFLD� HILFDFLD \ FDOLGDG D VXV SDFLHQWHV \

FRODERUDGRUHV� IRUWDOHFLHQGR VX VHJXULGDG \ VROLGH]�

������ )RUPXODFLyQ GHO 3UREOHPD

¢(V OD LQDGHFXDGD UHJXODUL]DFLyQ LQWHUQD GH ORV ULHVJRV FDXVDQWH GHO LQFXPSOLPLHQWR

GH ORV REMHWLYRV HVWUDWpJLFRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO \ GH 6DOXG GH OD

3URYLQFLD GH 7XQJXUDKXD"

������ ,QWHUURJDQWHV

¢3RU TXp QR H[LVWH XQD UHJXODUL]DFLyQ LQWHUQD GH ORV ULHVJRV"

¢3RU TXp QR H[LVWH XQD JHVWLyQ GH FRQWURO LQWHUQR"

¢([LVWH DFWXDOPHQWH HO LQFXPSOLPLHQWR GH ORV REMHWLYRV HVWUDWpJLFRV HQ ODV

,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO \ GH 6DOXG GH OD 3URYLQFLD GH 7XQJXUDKXD"

�



¢(O DQiOLVLV VROXFLRQDUtD ORV GLYHUVRV LQFRQYHQLHQWHV JHQHUDGRV HQ HO FHQWUR

PpGLFR"

¢&RQ OD GHILQLFLyQ GH XQD JHVWLyQ GH SROtWLFDV JHQHUDUi XQD PHMRU FDOLGDG HQ HO

VHUYLFLR"

¢/D HQWLGDG WLHQH OD QHFHVLGDG GH DXPHQWDU \�R PHMRUDU OD FDSDFLGDG LQVWDODGD

SDUD OD SUHVWDFLyQ GHO VHUYLFLR GH VDOXG"

¢/D HQWLGDG WLHQH ORV UHFXUVRV QHFHVDULRV SDUD FRQVWUXLU \ GRWDU LQIUDHVWUXFWXUD

GH VDOXG"

¢4Xp HIHFWRV SURGXFH HQ OD HQWLGDG QR GHVDUUROODU XQ FRQWURO DGHFXDGR GH ORV

ULHVJRV"

������ 'HOLPLWDFLyQ

�������� 'HOLPLWDFLyQ GH &RQWHQLGR

&DPSR� $XGLWRUtD *XEHUQDPHQWDO \ &RQWURO GH *HVWLyQ�

ÈUHD� &RQWURO ,QWHUQR�

$VSHFWR� /D UHJXODUL]DFLyQ LQWHUQD GH ULHVJRV \ FXPSOLPLHQWR GH ORV REMHWLYRV

HVWUDWpJLFRV �

7HPSRUDO� (O WLHPSR GHO SUREOHPD IXH GH HQHUR D GLFLHPEUH ����� \ HO WLHPSR

GH OD LQYHVWLJDFLyQ VH GHVDUUROOy HQ HO SHUtRGR (QHUR � $EULO �����

(VSDFLDO� 3URYLQFLD� 7XQJXUDKXD� &DQWRQHV� $PEDWR� 3tOODUR &DOOHV� 6LPyQ

%ROtYDU \ 0DULDQR &DVWLOOR� IUHQWH DO 7HUPLQDO 7HUUHVWUH� $YHQLGD &DUORV

&RQWUHUDV 3DUURTXLD &LXGDG 1XHYD�

��



���� -XVWLILFDFLyQ

(O SUHVHQWH HVWXGLR EXVFD HQFRQWUDU ORV PHFDQLVPRV WpFQLFRV TXH SHUPLWDQ D ODV

LQVWLWXFLRQHV LQYHVWLJDGDV FXPSOLU D FDEDOLGDG FRQ ORV REMHWLYRV HVWUDWpJLFRV SURSXHVWRV

HQ VX FUHDFLyQ� /RV PLVPRV TXH HVWiQ GLULJLGRV D OD D\XGD GH ORV VHFWRUHV SREODFLRQDOHV

GH HVFDVRV UHFXUVRV TXH UHTXLHUHQ GH XQD DWHQFLyQ GH VDOXG GH FDOLGDG� FRQ FDOLGH] \

DFFHVLEOH D VX HVFDVD HFRQRPtD� 'H HVWD PDQHUD VH HIHFWXDUi XQ H[KDXVWLYR DQiOLVLV GH

OD SUREOHPiWLFD DFWXDO� TXH DTXHMD D ODV HQWLGDGHV FRPR VRQ HO 3DWURQDWR 3URYLQFLDO GH

7XQJXUDKXD� \ OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO FDQWyQ 6DQWLDJR GH 3tOODUR� (VWXGLR

TXH SHUPLWLUi GHWHUPLQDU ODV GLUHFWULFHV GH JHVWLyQ DGPLQLVWUDWLYD� GH SUHVXSXHVWR \ GH

SROtWLFDV GH FRQWURO GH FDGD LQVWLWXFLyQ� SDUD HQFRQWUDU ODV FDXVDV SRU ODV TXH QR VH

FXPSOHQ ORV REMHWLYRV LQVWLWXFLRQDOHV \ GHO %XHQ 9LYLU�

3RU OR WDQWR� HO SUHVHQWH HVWXGLR TXHGD SOHQDPHQWH MXVWLILFDGR� HQ FXPSOLPLHQWR FRQ

ORV SUHFHSWRV IXQGDPHQWDOHV GH OD 8QLYHUVLGDG� UHODFLRQDGRV FRQ OD YLQFXODFLyQ FRQ OD

FRPXQLGDG� 'HELGR D TXH HVWH SUR\HFWR FRQWULEXLUi DO PHMRUDPLHQWR GH OD DWHQFLyQ

GH VDOXG D ORV SDFLHQWHV TXH DFXGHQ D HVWDV LQVWLWXFLRQHV GH D\XGD VRFLDO� D WUDYpV

GHO FXPSOLPLHQWR GH ORV REMHWLYRV SURSXHVWRV GH HVWDV LQVWLWXFLRQHV SRU PHGLR GH OD

LPSOHPHQWDFLyQ GH XQD KHUUDPLHQWD WpFQLFD GH UHJXODUL]DFLyQ GH ORV ULHVJRV LQWHUQRV

HQ FDGD LQVWLWXFLyQ�

(V DVt� TXH GH DFXHUGR FRQ )UDQNOLQ ������ HV QHFHVDULR TXH HQ ODV HQWLGDGHV GH

VDOXG ODV DXWRULGDGHV GLVHxHQ WpFQLFDPHQWH� LPSOHPHQWHQ \ VH HIHFWXp XQD HYDOXDFLyQ

SHUPDQHQWH DO 6LVWHPD GH &RQWURO ,QWHUQR \ VXV HOHPHQWRV� SDUD JDUDQWL]DU HO DGHFXDGR

GHVHPSHxR \ HO FXPSOLPLHQWR GH OD UD]yQ GH VHU� HV GHFLU TXH VH FXPSOD OD PLVLyQ

LQVWLWXFLRQDO�

��



���� 2EMHWLYRV

������ 2EMHWLYR JHQHUDO

'HWHUPLQDU VL OD UHJXODUL]DFLyQ LQWHUQD GH ORV ULHVJRV LQFLGH HQ HO FXPSOLPLHQWR

GH ORV REMHWLYRV HVWUDWpJLFRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG

GH OD 3URYLQFLD 7XQJXUDKXD GXUDQWH HO SHULRGR ����������

������ 2EMHWLYRV HVSHFtILFRV

(IHFWXDU XQ GLDJQyVWLFR GH OD UHDOLGDG DFWXDO GH ODV LQVWLWXFLRQHV GH DVLVWHQFLD

VRFLDO GH VDOXG GH OD SURYLQFLD GH 7XQJXUDKXD� SRU PHGLR GH OD DSOLFDFLyQ GH

OD KHUUDPLHQWD GH HQFXHVWD 6(5948$/ �6HUYLFH 4XDOLW\�� FRPR XQD PHGLGD

GH OD FDOLGDG GHO VHUYLFLR SDUD ORJUDU OD LGHQWLILFDFLyQ GHO FXPSOLPLHQWR GH ORV

REMHWLYRV HVWUDWpJLFRV�

(YDOXDU HO FRQWURO LQWHUQR GH ODV LQVWLWXFLRQHV GH DVLVWHQFLD VRFLDO GH VDOXG GH

OD SURYLQFLD GH 7XQJXUDKXD PHGLDQWH OD DSOLFDFLyQ GHO 0RGHOR GH 0DGXUH] GHO

&RQWURO ,QWHUQR� FRPR XQD KHUUDPLHQWD GH GLDJQyVWLFR GHO HVWDGR DFWXDO \ HO

LPSDFWR GH ORV ULHVJRV�

(VWDEOHFHU OD LQFLGHQFLD HQWUH ODV YDULDEOHV GH OD UHJXODUL]DFLyQ LQWHUQD GH ORV

ULHVJRV GH ORV VLVWHPDV GH FRQWURO \ VX UHODFLyQ FRQ OD FRQVHFXFLyQ GH ORV

REMHWLYRV HVWUDWpJLFRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG GH OD

3URYLQFLD GH 7XQJXUDKXD�

��
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���� $QWHFHGHQWHV LQYHVWLJDWLYRV

/D QXHYD &RQVWLWXFLyQ WUDQVIRUPy GH KHFKR OD LQVWLWXFLRQDOLGDG GHO SDtV HQ XQD

PDJQLWXG VLQ SUHFHGHQWHV HQ VX KLVWRULD� HQ GRQGH ORV FDPELRV HQ VXV HVWUXFWXUDV

SXVLHURQ DO GHVFXELHUWR OD IUDJLOLGDG GH ORV VLVWHPDV GH FRQWURO \ GH ORV SURFHVRV GH

DXGLWRUtD HQ HO VHFWRU S~EOLFR� 3RU HOOR� HO SUHVHQWH SUR\HFWR VH KD IXQGDPHQWDGR HQ

YDULDV LQYHVWLJDFLRQHV UHODFLRQDGDV FRQ HO WHPD D GHVDUUROODUVH PLVPDV TXH GHWDOODQ D

FRQWLQXDFLyQ�

9HJD \ *RQ]iOHV ������ HQ HO DUWtFXOR GHQRPLQDGR� 'LDJQyVWLFR HVWDGtVWLFR GHO

FRQWURO LQWHUQR HQ XQD LQVWLWXFLyQ KRVSLWDODULD� GHWHUPLQD FRPR REMHWLYR SULQFLSDO HO

GLDJQRVWLFDU OD JHVWLyQ GHO FRQWURO LQWHUQR HQ XQD HQWLGDG KRVSLWDODULD GHO WHUULWRULR

KROJXLQHUR HQ &XED� SDUD FRQWULEXLU D VX PHMRUD� 0DQLILHVWD TXH� HQ ODV LQVWLWXFLRQHV

GH VDOXG� GDGD OD FRPSOHMLGDG GH ORV SURFHVRV TXH VH UHDOL]DQ \ OD DOWD UHVSRQVDELOLGDG

VRFLDO GH HVWH VHFWRU� VRQ QHFHVDULRV HQIRTXHV DGPLQLVWUDWLYRV TXH JDUDQWLFHQ XQ

DOWR QLYHO GH FDOLGDG \ HILFLHQFLD GH ORV VHUYLFLRV� DVSHFWR TXH HVWi HVWUHFKDPHQWH

UHODFLRQDGR FRQ HO FRQWURO TXH� DO DSOLFDUVH D ORV SURFHVRV� VH GHQRPLQD GH GLYHUVDV

PDQHUDV� GH JHVWLyQ� DGPLQLVWUDWLYR� ILQDQFLHUR� GH FDOLGDG� GH SURGXFFLyQ� HPSUHVDULDO�

LQWHUQR� (O 6LVWHPD GH &RQWURO ,QWHUQR �6&,� FRPR FRQWURO GH JHVWLyQ DEDUFD HO FRQWURO

HVWUDWpJLFR� FRQWDEOH \ DO RSHUDWLYR�

3DUD OD UHDOL]DFLyQ GHO GLDJQyVWLFR VH XWLOL]y HO 0pWRGR *HQHUDO GH 6ROXFLyQ GH

SUREOHPDV FRQ WUHV SDVRV IXQGDPHQWDOHV SDUD OR FXDO VH LQLFLD FRQ OD LGHQWLILFDFLyQ

GHO SUREOHPD SULQFLSDO� OXHJR VH DQDOL]DQ ODV FDXVDV SULQFLSDOHV� \ HQ IXQFLyQ GH HVWDV

VH HVWDEOHFHQ XQDV HVWUDWHJLDV GH VROXFLyQ� &RPR UHVXOWDGR GH HVWD LQYHVWLJDFLyQ� VH

��



REWLHQHQ ORV DVSHFWRV GHILFLHQWHV HQ FDGD FRPSRQHQWH� JHQHUDQGR DFFLRQHV HVWUDWpJLFDV

SDUD VXEVDQDU HOHPHQWRV DLVODGRV� TXH QR FRQVLGHUDQ OD QHFHVDULD LQWHJUDFLyQ GH

FRPSRQHQWHV� HOHPHQWRV \ DVSHFWRV HQ ODV iUHDV R SURFHVRV� (O GLDJQyVWLFR UHDOL]DGR

VROXFLRQD HVWD FDUHQFLD DO SHUPLWLU LGHQWLILFDU� YHULILFDU� HYDOXDU \ VROXFLRQDU HQ OD

HQWLGDG� ORV SXQWRV FUtWLFRV SDUD HO FRQWURO LQWHUQR� 6X XWLOL]DFLyQ FRQWULEX\H D OD

HODERUDFLyQ GH HVWUDWHJLDV TXH VH RULHQWDQ D ODV VROXFLRQHV LQWHJUDOHV TXH PHMRUHQ

HOHPHQWRV GHO FRQWURO LQWHUQR GHQWUR GH OD HQWLGDG KRVSLWDODULD�

6XiVWHJXL HW DO� ������ ,QGLFD TXH OD JHVWLyQ DGPLQLVWUDWLYD \ OD FDOLGDG GH ORV VHUYLFLRV

GH VDOXG HQ LQVWLWXFLRQHV SHTXHxDV HQ 0D]DWOiQ� 6LQDORD� GHWHUPLQD TXH HO FRQWURO

VLJQLILFD HO FRQRFLPLHQWR GH WRGRV ORV DVSHFWRV GH OD RSHUDFLyQ� DVHJXUDQGR DVt� HO

GHVDUUROOR GH ORV SODQHV SRU DOFDQ]DU ORV REMHWLYRV ILMDGRV SRU OD DOWD GLUHFFLyQ \ OD

YDORUL]DFLyQ \ PHGLFLyQ GH ODV DFWLYLGDGHV UHDOL]DGDV SDUD HO HMHUFLFLR GH OR SODQHDGR�

7RGRV ORV QLYHOHV GH VXSHUYLVLyQ HQ HO KRVSLWDO VHUiQ UHVSRQVDEOHV GH YHULILFDU WRGRV

ORV GtDV� TXH VH HVWpQ FXPSOLHQGR GH PDQHUD HILFLHQWH ORV REMHWLYRV GH OD LQVWLWXFLyQ� GH

H[LVWLU DOJXQD GHVYLDFLyQ VHUi VX UHVSRQVDELOLGDG FRUUHJLUOD \ VL HV QHFHVDULR VH DSR\DUi

HQ HO QLYHO VXSHULRU LQPHGLDWR SDUD UHVROYHUOR� 6HUi WDUHD GHO 'LUHFWRU *HQHUDO HYDOXDU

GH PDQHUD JOREDO HO DYDQFH HQ HO FXPSOLPLHQWR GH PHWDV \ REMHWLYRV� DVt FRPR OD

SUREOHPiWLFD SUHVHQWDGD \ FRQ HOOR SRGUi WRPDU OD GHFLVLyQ GH UHSODQWHDU REMHWLYRV�

PHWDV \�R HVWUDWHJLDV GH PDQHUD RSRUWXQD�

'HQWUR GH ODV FRQFOXVLRQHV HQ HO DQiOLVLV GH ORV GDWRV \ HQWUHYLVWDV VH HVWDEOHFH ORV

SUREOHPDV GH ORV GLVWLQWRV DFWRUHV� \ ODV FDXVDV GH ORV PLVPRV� FRPR VRQ ORV JHQHUDGRV

FRQ HO FOLHQWH H[WHUQR� SRU HMHPSOR� /D IDOWD GH PRGHUQL]DFLyQ HQ KDELWDFLRQHV� HVFDVD

DPSOLDFLyQ GH iUHDV TXH JHQHUD FDXVDV FRPR HVFDVH] GH SUHVXSXHVWR SDUD WRGRV ORV

SUREOHPDV� IDOWD GH FDSDFLWDFLyQ HQ HO SHUVRQDO PpGLFR� GHPRUD HQ OD FRQVXOWD PpGLFD

HQ XUJHQFLDV� UHQRYDFLyQ GH PRELOLDULR \ EDxRV� IDOWD GH HVSDFLRV ItVLFRV� EX]yQ GH

VXJHUHQFLDV LQH[LVWHQWH� (V DVt� TXH OD UHFRSLODFLyQ GH GDWRV XWLOL]DGRV ORV LQVWUXPHQWRV

GH ODV PHWRGRORJtDV FXDOLWDWLYD \ FXDQWLWDWLYD �HQWUHYLVWDV� LQYHVWLJDFLyQ GH FDPSR \

FXHVWLRQDULRV�� SHUPLWLHURQ REWHQHU XQ PHMRU FRQRFLPLHQWR GH OD SUREOHPiWLFD HQ TXH

VH HQFXHQWUDQ ODV FOtQLFDV HQ OD ORFDOLGDG�

��



5RMDV ������ LQGLFD TXH HO FRQWURO LQWHUQR HV XQD QHFHVLGDG DGPLQLVWUDWLYD GH WRGR HQWH

HFRQyPLFR� HPSH]DQGR SRU QRVRWURV PLVPRV� ORV VHUHV KXPDQRV� SXHV HV HO PD\RU

GUDPD KXPDQR� VLQ VROXFLyQ HQ VLVWHPD HFRQyPLFR DOJXQR� HV TXH VRPRV HVFODYRV GH

QHFHVLGDGHV� VLHPSUH LQVDWLVIHFKDV H LQILQLWDV� PLHQWUDV TXH OD QDWXUDOH]D HV DYDUD \ FRQ

VXV FDGD GtD PiV OLPLWDGRV UHFXUVRV� HVWH GHVHTXLOLEULR� VLQ VROXFLyQ� QRV LPSRQH TXH

WRGR HQWH SURGXFWLYR \ FRQVXPLGRU SDUD VHU HILFLHQWH XWLOLFH LQVWUXPHQWRV GH FRQWURO

VREUH VXV HVFDVRV UHFXUVRV \ VREUH OD FUHDWLYLGDG TXH HVWD HVFDVH] RULJLQD�

/D &RQWUDORUtD *HQHUDO GHO (VWDGR ������ GHILQH HO FRQWURO GH JHVWLyQ GH OD VLJXLHQWH

PDQHUD�

(V XQ SURFHVR PHGLDQWH HO FXDO OD HQWLGDG DVHJXUD OD REWHQFLyQ GH UHFXUVRV \

VX HPSOHR HILFD] \ HILFLHQWH HQ HO FXPSOLPLHQWR GH VXV REMHWLYRV� (VWR EXVFD

IXQGDPHQWDOPHQWH OD VXSHUYLYHQFLD \ FUHFLPLHQWR GH OD HQWLGDG� VH GHVDUUROOD

GHQWUR GHO PDUFR GHWHUPLQDGR SRU ORV REMHWLYRV \ SROtWLFDV HVWDEOHFLGRV SRU HO

SODQ GH GHVDUUROOR HVWUDWpJLFR H LQYROXFUD D WRGRV ORV QLYHOHV GH UHVSRQVDELOLGDG

GH OD HQWLGDG� �S� ���

9HJD \ /DR ������ GHQRPLQDGD 3URSXHVWD GH XQ tQGLFH SDUD HYDOXDU OD JHVWLyQ

GHO FRQWURO LQWHUQR� GHWHUPLQD OD LPSOHPHQWDFLyQ DGHFXDGD GHO VLVWHPD GH FRQWURO

LQWHUQR� TXH JDUDQWLFH OD VRVWHQLELOLGDG GH ORV DVHJXUDGRUHV� PHGLDQWH HO DXPHQWR

GH OD HILFLHQFLD HQ OD DWHQFLyQ GH ODV SHUVRQDV� IDFWLEOH ~QLFDPHQWH GHQWUR GH XQ

PRGHOR GH DWHQFLyQ TXH FXDQWLILTXH OD JHVWLyQ VREUH OD SREODFLyQ \D LGHQWLILFDGD \

DWHQGLGD� (O REMHWLYR GH HVWH DUWtFXOR IXH SURSRQHU XQ tQGLFH GH JHVWLyQ GHO FRQWURO

LQWHUQR SDUD XQD HQWLGDG KRVSLWDODULD� 3DUD GDU VROXFLyQ D HVWD VLWXDFLyQ SUREOHPiWLFD

VH GHVDUUROOy XQ SURFHGLPLHQWR TXH LQWHJUD KHUUDPLHQWDV GHO FRQWURO GH JHVWLyQ� FRPR OD

HYDOXDFLyQ GH FRQWURO LQWHUQR� OD JHVWLyQ GH ULHVJRV \ HO HQIRTXH SRU SURFHVR� 0HGLDQWH

OD GHWHUPLQDFLyQ GHO 9DORU GH (YDOXDFLyQ *HQHUDO GH $GPLQLVWUDFLyQ �9(*$� HQ HO

FRQWURO LQWHUQR�

&RPR FRQFOXVLyQ PDQLILHVWD TXH VH FRPSUREy OD SHUWLQHQFLD GH OD PRGHODFLyQ

PXOWLFULWHULR \ ODV UHGHV GH 3HWUL� SDUD OD FRQFHSFLyQ \ GHVDUUROOR GHO SURFHGLPLHQWR

��



SURSXHVWR� YDORUiQGRVH HQ OD SUiFWLFD VX IDFWLELOLGDG� &RPR UHVXOWDGR GH OD GHWHUPLQDFLyQ

GHO 9(*$ D SDUWLU GHO DQiOLVLV SRU VXV FRPSRQHQWHV \ VHJ~Q ORV SURFHVRV GH OD HQWLGDG�

VH FRQFOX\H TXH� DXQTXH OD HQWLGDG KRVSLWDODULD REMHWR GH HVWXGLR SUiFWLFR SUHVHQWD

XQ FRQWURO LQWHUQR TXH VH HYDO~D FRPR DOWR� SXHV SHUPLWH GHWHFWDU ODV SULQFLSDOHV

GHELOLGDGHV HQ VX JHVWLyQ� H[LVWHQ UHVHUYDV TXH GHEHQ VHU H[SORWDGDV HQ DUDV GH

LQFUHPHQWDU OD HILFLHQFLD HQ VXV VHUYLFLRV�

���� )XQGDPHQWDFLyQ )LORVyILFD

(O SUR\HFWR D UHDOL]DUVH VH HQIRFD HQ XQ SDUDGLJPD FUtWLFR � SURSRVLWLYR� SXHV DO FRQRFHU

ODV FDXVDV \ HIHFWRV TXH RULJLQD HO SUREOHPD� VH SXHGH HVWDEOHFHU XQD LQIUDHVWUXFWXUD GH

VDOXG DGHFXDGD \ HO FXPSOLPLHQWR GH ORV REMHWLYRV HVWUDWpJLFRV GH ODV LQVWLWXFLRQHV GH

DVLVWHQFLD VRFLDO GH VDOXG� (VWH PHGLR VHUi XQ LQVWUXPHQWR GH DSR\R DO iUHD GH SURFHVRV

HQ FXDQWR D OD DWHQFLyQ DO FOLHQWH HQ ORV VHUYLFLRV RWRUJDGRV SRU HO GHSDUWDPHQWR� &RQ

HVWD IXQGDPHQWDFLyQ VH SUHWHQGH REVHUYDU OD UHDOLGDG GHO SUREOHPD� FRQ HO ILQ GH DOWHUDU

OD PLVPD \ OOHJDU D VX VROXFLyQ�

���� )XQGDPHQWDFLyQ /HJDO

(VWD LQYHVWLJDFLyQ VH IXQGDPHQWD EDMR ORV SUHFHSWRV OHJDOHV VLJXLHQWHV�

$VDPEOHD &RQVWLWX\HQWH ������ HQ OD &RQVWLWXFLyQ GH OD 5HS~EOLFD GHO (FXDGRU�

&$3Ë78/2 ,,� 3ROtWLFDV 3~EOLFDV� 6HUYLFLRV 3~EOLFRV \ 3DUWLFLSDFLyQ &LXGDGDQD LQGLFD

TXH�

$UW� ���� 1XPHUDO �� /DV SROtWLFDV S~EOLFDV \ OD SUHVWDFLyQ GH ELHQHV \ VHUYLFLRV

S~EOLFRV VH RULHQWDUiQ D KDFHU HIHFWLYRV HO EXHQ YLYLU \ WRGRV ORV GHUHFKRV� \ VH

IRUPXODUiQ D SDUWLU GHO SULQFLSLR GH VROLGDULGDG�

$UW� ����� 1XPHUDO �� 'HO 6HFWRU 3XEOLFR� /DV SHUVRQDV MXUtGLFDV FUHDGDV SRU

DFWR QRUPDWLYR GH ORV JRELHUQRV DXWyQRPRV GHVFHQWUDOL]DGRV SDUD OD SUHVWDFLyQ

GH VHUYLFLRV S~EOLFRV�

��



$UW ����� 'H OD $GPLQLVWUDFLyQ 3~EOLFD� /D DGPLQLVWUDFLyQ S~EOLFD FRQVWLWX\H

XQ VHUYLFLR D OD FROHFWLYLGDG TXH VH ULJH SRU ORV SULQFLSLRV GH HILFDFLD�

HILFLHQFLD� FDOLGDG� MHUDUTXtD� GHVFRQFHQWUDFLyQ� GHVFHQWUDOL]DFLyQ� FRRUGLQDFLyQ�

SDUWLFLSDFLyQ� SODQLILFDFLyQ� WUDQVSDUHQFLD \ HYDOXDFLyQ�

$UW� ���� 'H ODV 6HUYLGRUDV \ 6HUYLGRUHV 3~EOLFRV� (O (VWDGR JDUDQWL]DUi OD

IRUPDFLyQ \ FDSDFLWDFLyQ FRQWLQXD GH ODV VHUYLGRUDV \ VHUYLGRUHV S~EOLFRV D WUDYpV

GH ODV HVFXHODV� LQVWLWXWRV� DFDGHPLDV \ SURJUDPDV GH IRUPDFLyQ R FDSDFLWDFLyQ GHO

VHFWRU S~EOLFR� \ OD FRRUGLQDFLyQ FRQ LQVWLWXFLRQHV QDFLRQDOHV H LQWHUQDFLRQDOHV

TXH RSHUHQ EDMR DFXHUGRV FRQ HO (VWDGR �S� ����

$VDPEOHD 1DFLRQDO GH (FXDGRU ������ LQGLFD TXH &yGLJR 2UJiQLFR GH 2UJDQL]DFLyQ

7HUULWRULDO $XWRQRPtD \ 'HVFHQWUDOL]DFLyQ �&227$'��

$UW� � 'H ORV 3ULQFLSLRV *HQHUDOHV� (VWH &yGLJR HVWDEOHFH OD RUJDQL]DFLyQ

SROtWLFR�DGPLQLVWUDWLYD GHO (VWDGR HFXDWRULDQR HQ HO WHUULWRULR� HO UpJLPHQ GH

ORV GLIHUHQWHV QLYHOHV GH JRELHUQRV DXWyQRPRV GHVFHQWUDOL]DGRV \ ORV UHJtPHQHV

HVSHFLDOHV� FRQ HO ILQ GH JDUDQWL]DU VX DXWRQRPtD SROtWLFD� DGPLQLVWUDWLYD \

ILQDQFLHUD� $GHPiV� GHVDUUROOD XQ PRGHOR GH GHVFHQWUDOL]DFLyQ REOLJDWRULD \

SURJUHVLYD D WUDYpV GHO VLVWHPD QDFLRQDO GH FRPSHWHQFLDV� OD LQVWLWXFLRQDOLGDG

UHVSRQVDEOH GH VX DGPLQLVWUDFLyQ� ODV IXHQWHV GH ILQDQFLDPLHQWR \ OD GHILQLFLyQ

GH SROtWLFDV \ PHFDQLVPRV SDUD FRPSHQVDU ORV GHVHTXLOLEULRV HQ HO GHVDUUROOR

WHUULWRULDO� �S� ���

³/D SUHVHQWH /H\ VH VXVWHQWD HQ ORV SULQFLSLRV GH� FDOLGDG� FDOLGH]� FRPSHWLWLYLGDG�

FRQWLQXLGDG� GHVFHQWUDOL]DFLyQ� GHVFRQFHQWUDFLyQ� HILFDFLD� HILFLHQFLD� HTXLGDG� LJXDOGDG�

MHUDUTXtD� OHDOWDG� RSRUWXQLGDG� SDUWLFLSDFLyQ� UDFLRQDOLGDG� UHVSRQVDELOLGDG� VROLGDULGDG�

WUDQVSDUHQFLD� XQLFLGDG \ XQLYHUVDOLGDG TXH SURPXHYDQ OD LQWHUFXOWXUDOLGDG� LJXDOGDG

\ OD QR GLVFULPLQDFLyQ´ �$VDPEOHD 1DFLRQDO GH (FXDGRU� ����� S� ��� /D &RQWUDORUtD

*HQHUDO GHO (VWDGR (FXDWRULDQR ������ HQ OD /H\ 2UJiQLFD GH OD &RQWUDORUtD *HQHUDO

GHO (VWDGR LQGLFD OR VLJXLHQWH�

��



$UW� ���� $XGLWRUtD GH JHVWLyQ�� /D $XGLWRUtD GH *HVWLyQ HV OD DFFLyQ ILVFDOL]DGRUD

GLULJLGD D H[DPLQDU \ HYDOXDU HO FRQWURO LQWHUQR \ OD JHVWLyQ� XWLOL]DQGR UHFXUVRV

KXPDQRV GH FDUiFWHU PXOWLGLVFLSOLQDULR� HO GHVHPSHxR GH XQD LQVWLWXFLyQ� HQWH

FRQWDEOH� R OD HMHFXFLyQ GH SURJUDPDV \ SUR\HFWRV� FRQ HO ILQ GH GHWHUPLQDU VL

GLFKR GHVHPSHxR R HMHFXFLyQ� VH HVWi UHDOL]DQGR� R VH KD UHDOL]DGR� GH DFXHUGR

D SULQFLSLRV \ FULWHULRV GH HFRQRPtD� HIHFWLYLGDG \ HILFLHQFLD� (VWH WLSR GH

DXGLWRUtD H[DPLQDUi \ HYDOXDUi ORV UHVXOWDGRV RULJLQDOPHQWH HVSHUDGRV \ PHGLGRV

GH DFXHUGR FRQ ORV LQGLFDGRUHV LQVWLWXFLRQDOHV \ GH GHVHPSHxR SHUWLQHQWHV�

&RQVWLWXLUiQ REMHWR GH OD DXGLWRUtD GH JHVWLyQ� HO SURFHVR DGPLQLVWUDWLYR� ODV

DFWLYLGDGHV GH DSR\R� ILQDQFLHUDV \ RSHUDWLYDV� OD HILFLHQFLD� HIHFWLYLGDG \

HFRQRPtD HQ HO HPSOHR GH ORV UHFXUVRV KXPDQRV� PDWHULDOHV� ILQDQFLHURV�

DPELHQWDOHV� WHFQROyJLFRV \ GH WLHPSR� \� HO FXPSOLPLHQWR GH ODV DWULEXFLRQHV�

REMHWLYRV \ PHWDV LQVWLWXFLRQDOHV� $ GLIHUHQFLD GH OD DXGLWRUtD ILQDQFLHUD� HO

UHVXOWDGR GH OD ILVFDOL]DFLyQ PHGLDQWH OD DXGLWRUtD GH *HVWLyQ QR LPSOLFD OD

HPLVLyQ GH XQD RSLQLyQ SURIHVLRQDO� VLQR OD HODERUDFLyQ GH XQ LQIRUPH DPSOLR

FRQ ORV FRPHQWDULRV� FRQFOXVLRQHV \ UHFRPHQGDFLRQHV SHUWLQHQWHV� �S� ���

&RQWUDORUtD *HQHUDO GHO (VWDGR (FXDWRULDQR ������ HQ OD /H\2UJiQLFD GH OD &RQWUDORUtD

*HQHUDO GHO (VWDGR LQGLFD OR VLJXLHQWH�

HO $UW� �� VHxDOD� &RPSRQHQWHV GHO 6LVWHPD�� /D HMHFXFLyQ GHO VLVWHPD GH FRQWURO�

ILVFDOL]DFLyQ \ DXGLWRUtD GHO (VWDGR VH UHDOL]DUi SRU PHGLR GH�

�� (O FRQWURO LQWHUQR� TXH HV GH UHVSRQVDELOLGDG DGPLQLVWUDWLYD GH FDGD XQD GH ODV

LQVWLWXFLRQHV GHO (VWDGR D ODV TXH VH UHILHUH HO DUWtFXOR � GH HVWD /H\� \�

�� (O FRQWURO H[WHUQR TXH FRPSUHQGH�

D� (O TXH FRPSHWH D OD &RQWUDORUtD *HQHUDO GHO (VWDGR� \�

E� (O TXH HMHU]DQ RWUDV LQVWLWXFLRQHV GH FRQWURO GHO (VWDGR HQ HO iPELWR GH VXV

FRPSHWHQFLDV� �S� ���

��



���� &DWHJRUtDV IXQGDPHQWDOHV

3DUD HO GHVDUUROOR GHO SUR\HFWR GH LQYHVWLJDFLyQ HV QHFHVDULR VXVWHQWDU GHPDQHUD WHyULFD

FDGD XQD GH ODV YDULDEOHV VXMHWDV D HVWXGLR FRPR VH OR SXHGH YLVXDOL]DU D FRQWLQXDFLyQ�

������ 9LVLyQ GLDOpFWLFD GH FRQFHSWXDOL]DFLRQHV TXH VXVWHQWDQ ODV YDULDEOHV GHO
SUREOHPD

(Q SULPHU OXJDU� VH UHDOL]D OD IXQGDPHQWDFLyQ GH OD YDULDEOH LQGHSHQGLHQWH� FRQ

OD ILQDOLGDG GH HQWHQGHU GH PHMRU PDQHUD OD SUREOHPiWLFD� XQD YH] UHDOL]DGR HVWD

IXQGDPHQWDFLyQ VH SURFHGH D IXQGDPHQWDU OD YDULDEOH GHSHQGLHQWH�

�������� 0DUFR FRQFHSWXDO YDULDEOH LQGHSHQGLHQWH� UHJXODUL]DFLyQ GH ULHVJRV
LQWHUQRV

/RV FRPSRQHQWHV GH OD YDULDEOH LQGHSHQGLHQWH VH GHWDOODQ D FRQWLQXDFLyQ�

���������� 'HILQLFLyQ GH &RQWURO ,QWHUQR

)UDQNOLQ ������ LQGLFD TXH HO FRQWURO ,QWHUQR HV XQ SURFHVR DSOLFDGR SRU OD *HUHQFLD \

GHPiV SHUVRQDO GH OD LQVWLWXFLyQ FRQ HO ILQ GH LGHQWLILFDU� ORV SXQWRV IXHUWHV R IRUWDOH]DV

FRPR ORV SXQWRV GpELOHV R GHELOLGDGHV� GHWHUPLQDQGR OD QDWXUDOH]D \ H[WHQVLyQ GH

ODV SUXHEDV GH DXGLWRUtD� FRQ HO SURSyVLWR GH IRUPXODU VXJHUHQFLDV TXH PHMRUHQ HO

&RQWURO ,QWHUQR GH OD LQVWLWXFLyQ DXGLWDGD� (O VLVWHPD GH FRQWURO LQWHUQR R GH JHVWLyQ

HV XQ FRQMXQWR GH iUHDV IXQFLRQDOHV HQ XQD HPSUHVD \ GH DFFLRQHV HVSHFLDOL]DGDV

HQ OD FRPXQLFDFLyQ \ FRQWURO DO LQWHULRU GH OD HPSUHVD� (O VLVWHPD GH JHVWLyQ SRU

LQWHUPHGLR GH ODV DFWLYLGDGHV� DIHFWD D WRGDV ODV SDUWHV GH OD HPSUHVD D WUDYpV GHO IOXMR

GH HIHFWLYR� /D HIHFWLYLGDG GH XQD HPSUHVD VH HVWDEOHFH HQ OD UHODFLyQ HQWUH OD VDOLGD

GH ORV SURGXFWRV R VHUYLFLRV \ OD HQWUDGD GH ORV UHFXUVRV QHFHVDULRV SDUD VX SURGXFFLyQ�

(QWUH ODV UHVSRQVDELOLGDGHV GH OD JHUHQFLD HVWiQ�

��



&RQWURODU OD HIHFWLYLGDG GH ODV IXQFLRQHV DGPLQLVWUDWLYDV�

5HJXODU HO HTXLOLEULR HQWUH OD HILFDFLD \ OD HILFLHQFLD HQ OD HPSUHVD�

,PSRUWDQFLD GHO &RQWURO ,QWHUQR�

&XDQWR PD\RU \ FRPSOHMD VHD XQD HPSUHVD� OD LPSRUWDQFLD GH XQ DGHFXDGR

VLVWHPD GH FRQWURO LQWHUQR� VHUi PiV UHOHYDQWH�

������������ ,PSRUWDQFLD GHO &RQWURO ,QWHUQR

(VWXSLxiQ \ 1LHEHO ������ GHWHUPLQDQ TXH FXDQWR PD\RU \ FRPSOHMD VHD XQD HQWLGDG�

OD LPSRUWDQFLD GH XQ DGHFXDGR VLVWHPD GH FRQWURO LQWHUQR� VHUi PiV UHOHYDQWH� (VWH

VLVWHPD GHEHUi VHU VRILVWLFDGR \ FRPSOHMR GH DFXHUGR D VXV UHTXHULPLHQWRV HQ IXQFLyQ

GH OD FRPSOHMLGDG GH OD RUJDQL]DFLyQ�

������������ 2EMHWLYRV GHO &RQWURO ,QWHUQR

3URPRYHU OD HIHFWLYLGDG� HILFLHQFLD \ HFRQRPtD HQ ODV RSHUDFLRQHV \ OD FDOLGDG

HQ ORV VHUYLFLRV�

3URWHJHU \ FRQVHUYDU ORV UHFXUVRV FRQWUD FXDOTXLHU SpUGLGD� GHVSLOIDUUR� XVR

LQGHELGR� LUUHJXODULGDG R DFWR LOHJDO�

&XPSOLU ODV OH\HV� UHJODPHQWRV \ RWUDV QRUPDV JXEHUQDPHQWDOHV�

(ODERUDU LQIRUPDFLyQ ILQDQFLHUD YiOLGD \ FRQILDEOH� SUHVHQWDGD FRQ RSRUWXQLGDG�

\�

3URPRYHU OD HIHFWLYLGDG� HILFLHQFLD \ HFRQRPtD HQ ODV RSHUDFLRQHV \� OD FDOLGDG

HQ ORV VHUYLFLRV�

��



������������ &RPSRQHQWHV GHO &RQWURO ,QWHUQR

(VWXSLxiQ \1LHEHO ������ HO FRQWURO LQWHUQR FRQVWD GH FLQFR FRPSRQHQWHV LQWHUUHODFLRQDGRV�

TXH VH GHULYDQ GH OD IRUPD FRPR OD DGPLQLVWUDFLyQ PDQHMD HO HQWH� \ HVWiQ LQWHJUDGRV D

ORV SURFHVRV DGPLQLVWUDWLYRV� ORV FXDOHV VH FODVLILFDQ FRPR�

$PELHQWH GH &RQWURO�

(YDOXDFLyQ GH ULHVJRV�

$FWLYLGDGHV GH &RQWURO�

,QIRUPDFLyQ \ &RPXQLFDFLyQ�

6XSHUYLVLyQ \ 6HJXLPLHQWR�

������������ $PELHQWH GH &RQWURO

(VWXSLxiQ \ 1LHEHO ������ LQGLFDQ TXH FRQVLVWH HQ HO HVWDEOHFLPLHQWR GH XQ HQWRUQR TXH

HVWLPXOH H LQIOXHQFLH OD DFWLYLGDG GHO SHUVRQDO FRQ UHVSHFWR DO FRQWURO GH VXV DFWLYLGDGHV�

(V OD EDVH GH ORV GHPiV FRPSRQHQWHV GH FRQWURO D SURYHHU GLVFLSOLQD \ HVWUXFWXUD SDUD

HO FRQWURO H LQFLGLU HQ OD PDQHUD FRPR�

6H HVWUXFWXUDQ ODV DFWLYLGDGHV GHO QHJRFLR�

6H DVLJQD DXWRULGDG \ UHVSRQVDELOLGDG�

6H RUJDQL]D \ GHVDUUROOD OD JHQWH�

6H FRPSDUWHQ \ FRPXQLFDQ ORV YDORUHV \ FUHHQFLDV�

(O SHUVRQDO WRPD FRQFLHQFLD GH OD LPSRUWDQFLD GHO FRQWURO�

(O DPELHQWH GH FRQWURO WLHQH JUDQ LQIOXHQFLD HQ OD IRUPD FRPR VH GHVDUUROODQ ODV

RSHUDFLRQHV� VH HVWDEOHFHQ ORV REMHWLYRV \ VH PLQLPL]DQ ORV ULHVJRV� 7LHQH TXH YHU

��



LJXDOPHQWH HQ HO FRPSRUWDPLHQWR GH ORV VLVWHPDV GH LQIRUPDFLyQ \ FRQ OD VXSHUYLVLyQ

HQ JHQHUDO� $ VX YH] HV LQIOXHQFLDGR�

������������ (YDOXDFLyQ GHO 5LHVJR

(VWXSLxiQ \ 1LHEHO ������ VH OR GHILQH FRPR OD LGHQWLILFDFLyQ \ DQiOLVLV GH ULHVJRV

UHOHYDQWHV SDUD HO ORJUR GH ORV REMHWLYRV \ OD EDVH SDUD GHWHUPLQDU OD IRUPD HQ TXH

WDOHV ULHVJRV GHEHQ VHU PHMRUDGRV� /D HYDOXDFLyQ GHO ULHVJR� GHVFULEH ORV PHFDQLVPRV

QHFHVDULRV SDUD LGHQWLILFDU \ PDQHMDU ULHVJRV HVSHFtILFRV DVRFLDGRV FRQ ORV FDPELRV�

WDQWR ORV TXH LQIOX\HQ HQ HO HQWRUQR GH OD RUJDQL]DFLyQ FRPR HQ VX LQWHULRU� (Q WRGD

RUJDQL]DFLyQ� HV QHFHVDULR HVWDEOHFHU REMHWLYRV WDQWR LQWHJUDOHV GH OD RUJDQL]DFLyQ FRPR

GH DFWLYLGDGHV SULQFLSDOHV� REWHQLHQGR FRQ HOOR XQD EDVH VREUH OD FXDO VHDQ LGHQWLILFDGRV

\ DQDOL]DGRV ORV IDFWRUHV GH ULHVJR TXH DPHQD]DQ VX RSRUWXQR FXPSOLPLHQWR�

������������ *HVWLyQ GH 5LHVJR

%UHDOH\ HW DO� ������ PDQLILHVWDQ TXH OD JHVWLyQ R JHUHQFLD GHO ULHVJR HV XQD HVWUDWHJLD

GH ODV RUJDQL]DFLRQHV TXH SHUPLWH LGHQWLILFDU ORV ULHVJRV SDUD PLQLPL]DUORV� UHGXFH OD

LQFHUWLGXPEUH \ IDFLOLWD HO ORJUR GH ORV REMHWLYRV GH OD RUJDQL]DFLyQ� (VWH FRQMXQWR

GH SURFHVRV� SURFHGLPLHQWRV \ WDUHDV PD[LPL]DQ HO EXHQ GHVHPSHxR HPSUHVDULDO

JHQHUDQGR YDORU SDUD WRGD OD LQVWLWXFLyQ� /D JHVWLyQ GH ULHVJR ILQDQFLHUR VH HQIRFD HQ

ORV ULHVJRV TXH SXHGHQ VHU PDQHMDGRV XVDQGR LQVWUXPHQWRV ILQDQFLHURV \ FRPHUFLDOHV�

(O REMHWLYR GH OD JHVWLyQ GH ULHVJRV HV UHGXFLU GLIHUHQWHV ULHVJRV UHODWLYRV D XQ

iPELWR SUHVHOHFFLRQDGR D XQ QLYHO DFHSWDGR SRU OD LQVWLWXFLyQ TXH QR DIHFWHQ VXV

UHQGLPLHQWRV� 3XHGH UHIHULUVH D QXPHURVRV WLSRV GH DPHQD]DV FDXVDGDV SRU HO PHGLR

DPELHQWH� OD WHFQRORJtD� ORV VHUHV KXPDQRV� ODV RUJDQL]DFLRQHV \ OD SROtWLFD� 3RU RWUR

ODGR� LQYROXFUD WRGRV ORV UHFXUVRV GLVSRQLEOHV GH OD RUJDQL]DFLyQ FRPR SHUVRQDV�

RUJDQL]DFLyQ� PHUFDGR�

$Vt� OD DGPLQLVWUDFLyQ GH ULHVJR HV XQ SURFHVR UHDOL]DGR SRU HO FRQVHMR GLUHFWLYR

GH XQD HQWLGDG� OD DGPLQLVWUDFLyQ \ HO SHUVRQDO GH GLFKD HQWLGDG� (V DSOLFDGR HQ HO

��



HVWDEOHFLPLHQWR GH HVWUDWHJLDV GH WRGD OD HPSUHVD� GLVHxDGD SDUD LGHQWLILFDU HYHQWRV

SRWHQFLDOHV TXH SXHGDQ DIHFWDU D OD HQWLGDG \ DGPLQLVWUDU ORV ULHVJRV SDUD SURSRUFLRQDU

XQD VHJXULGDG H LQWHJULGDG UD]RQDEOH UHIHUHQWH DO ORJUR GH REMHWLYRV�

/D JHVWLyQ GH ULHVJRV OOHYD D GHWHUPLQDU HO PRQWR GH FDSLWDO QHFHVDULR SDUD VREUHYLYLU�

HVWR HV� HO FDSLWDO HQ ULHVJR GHO QHJRFLR \ OD PDQHUD PiV HILFLHQWH GH DGPLQLVWUDUOR�

,VR7RROV ([FHOOHQFH ������ OD QRUPD ,62 ����� *HVWLyQ GH 5LHVJRV� HQWUHJD WUHV SDUWHV

UHVSHFWR D OD DGPLQLVWUDFLyQ GH ULHVJRV TXH VH GHWDOODQ D FRQWLQXDFLyQ�

/D JHVWLyQ GH ULHVJRV GHEH WHQHU HQ FXHQWD�

&UHD 9DORU�

(VWi LQWHJUDGD HQ ORV SURFHVRV GH OD RUJDQL]DFLyQ�

)RUPD SDUWH GH OD WRPD GH GHFLVLRQHV�

7UDWD H[SOtFLWDPHQWH OD LQFHUWLGXPEUH�

(V VLVWHPiWLFD� HVWUXFWXUDGD \ DGHFXDGD�

(VWi EDVDGD HQ OD PHMRU LQIRUPDFLyQ GLVSRQLEOH�

(VWi KHFKD D PHGLGD�

7LHQH HQ FXHQWD IDFWRUHV KXPDQRV \ FXOWXUDOHV�

(V WUDQVSDUHQWH H LQFOXVLYD�

(V GLQiPLFD� LWHUDWLYD \ VHQVLEOH DO FDPELR�

)DFLOLWD OD PHMRUD FRQWLQXD GH OD RUJDQL]DFLyQ�

��



(O PDUFR GH DFWXDFLyQ

(Q OD ILJXUD �� VH GHVFULEH HO PDUFR GH DFWXDFLyQ� HO PLVPR TXH DSRUWD D YLVXDOL]DU HO

SURFHVR GH OD JHVWLyQ GH ULHVJRV� SDUD OR FXDO ORV DXWRUHV (VWXSLxDQ \ 1LHYHO UHDOL]DQ

GLFKR DSRUWH�

)LJXUD �� (O PDUFR GH DFWXDFLyQ

)XHQWH� (VWXSLxDQ \ 1LHYHO ������

��



3URFHVR

(Q OD ILJXUD �� VH GHVFULEH HO SURFHVR SDUD OD JHVWLyQ GH ULHVJRV HO FXDO VH SUHVHQWD GH XQD

PDQHUD GHWDOODGD� GRQGH HO LQLFLR HV OD LGHQWLILFDFLyQ GH ORV REMHWLYRV HVWUDWpJLFRV� SDUD

ILQDOL]DU FRQ OD UHYLVLyQ GH ORV ULHVJRV TXH LQFLGHQ HQ HO FXPSOLPLHQWR GH ORV REMHWLYRV�

)LJXUD �� 3URFHVR

)XHQWH� (VWXSLxDQ \ 1LHEHO ������

���������� &262� 0,&,/� &262 ,, \ &255(

(O DXWRU *HU ������ PDQLILHVWD TXH� HO FRQWURO LQWHUQR DO VHU XQ SURFHVR UHDOL]DGR

SRU HO FRQVHMR GH DGPLQLVWUDFLyQ� OD GLUHFFLyQ� \ HO DSR\R GHO SHUVRQDO TXH IRUPD

OD HQWLGDG HVWi GLVHxDGR FRQ HO ILQ GH SURSRUFLRQDU XQD VHJXULGDG UD]RQDEOH SDUD HO

��



ORJUR GH ORV REMHWLYRV� QHFHVLWD GH PRGHORV TXH D\XGHQ D HIHFWXDU XQD HYDOXDFLyQ \

DQiOLVLV FRPSOHWR GH GLFKR FRQWURO� HV DVt TXH VXUJH HO 0RGHOR &262� TXH PDQLILHVWD

TXH HO FRQWURO LQWHUQR GHSHQGH GHO GLUHFWRULR GH FDGD OD HQWLGDG� \ VH GLUHFFLyQ DO

FXPSOLPLHQWR GH ORV REMHWLYRV� FRPSXHVWR SRU �� SULQFLSLRV \ FLQFR FRPSRQHQWHV FRPR

HO DPELHQWH GHO FRQWURO� OD HYDOXDFLyQ GH ULHVJRV� DFWLYLGDGHV GH FRQWURO� FRPXQLFDFLyQ

\ PRQLWRUHR� 2WUR GH ORV PRGHORV HV HO 0,&,/ 0DUFR ,QWHJUDGR GH &RQWURO ,QWHUQR

SDUD /DWLQRDPpULFD� TXH HVWDEOHFH FULWHULRV EiVLFRV TXH VH LQWHJUDQ HQ HO GLVHxR GHO

FRQWURO LQWHUQR GH HQWLGDGHV SHTXHxDV� PHGLDQDV \ JUDQGHV� 'HQWUR GH HVWH PRGHOR

HO FRQWURO LQWHUQR VH EDVD HQ XQ HQIRTXH FXDQWLWDWLYR \ FXDOLWDWLYR� DFRPSDxDGR GH

FLQFR FRPSRQHQWHV GHQRPLQDGRV DPELHQWH GH FRQWURO \ WUDEDMR� HYDOXDFLyQ GH ULHVJRV�

DFWLYLGDGHV GH FRQWURO� LQIRUPDFLyQ \ FRPXQLFDFLyQ� VXSHUYLVLyQ� VX EDVH VH FHQWUD HQ

OD pWLFD� YDORUHV H LQWHJULGDG�

&RUGHUR \ 2UGRxH] ������� DGHPiV SUHVHQWDQ HO &255( &RQWURO GH ORV UHFXUVRV \ ORV

ULHVJRV � (FXDGRU TXH QDFH GHO &RPPLWWHH RI 6SRQVRULQJ 2UJDQL]DWLRQV &262� FRQ OD

ILQDOLGDG GH FRQWULEXLU FRQ HO PDQHMR GHO FRQWURO LQWHUQR SDUD HO FXPSOLPLHQWR GH ORV

REMHWLYRV \ PHWDV \ SHUPLWH GLVWLQJXLU ORV GLIHUHQWHV ULHVJRV D WUDYpV GHO FRQWURO GH ORV

UHFXUVRV FRQ HO ILQ GH FRPEDWLU OD FRUUXSFLyQ� &XPSOH FRQ � SULQFLSLRV FRPR VRQ�

$PELHQWH LQWHUQR GH &RQWURO�

(VWDEOHFLPLHQWR GH REMHWLYRV�

,GHQWLILFDFLyQ GH HYHQWRV�

(YDOXDFLyQ GH ULHVJRV�

5HVSXHVWD D ORV ULHVJRV�

$FWLYLGDGHV GH FRQWURO�

,QIRUPDFLyQ \ FRPXQLFDFLyQ�

6XSHUYLVLyQ \ PRQLWRUHR�

��



0RUDOHV ������ HVWDEOHFH TXH HO &262 ,, (50 ����� (QWHUSULVH 5LVN 0DQDJHPHQW

� ,QWHJUDWLQJ ZLWK 6WUDWHJ\ DQG 3HUIRUPDQFH� FRQ HO REMHWLYR GH DOFDQ]DU XQD

DGHFXDGD JHVWLyQ GH ORV ULHVJRV TXH DIHFWDQ GLUHFWDPHQWH DO QRUPDO GHVHQYROYLPLHQWR

GH ODV HQWLGDGHV� 3UHVHQWD XQD DPSOLDFLyQ D � HQ ORV FRPSRQHQWHV� DPELHQWH GH

FRQWURO� HVWDEOHFLPLHQWR GH REMHWLYRV� LGHQWLILFDFLyQ GH HYHQWRV� HYDOXDFLyQ GH ULHVJRV�

UHVSXHVWD D ORV ULHVJRV� DFWLYLGDGHV GH FRQWURO� LQIRUPDFLyQ \ FRPXQLFDFLyQ \

VXSHUYLVLyQ� $GHPiV� VH VXPDQ D �� SULQFLSLRV TXH LQFOX\HQ GHVGH OD JREHUQDQ]D KDVWD

ORJUDU OD VXSHUYLVLyQ SURIXQGD \ FRPSOHWD�

���������� $GPLQLVWUDFLyQ GH 5LHVJRV

$OPDJXHU \ 3pUH] ������ LQGLFDQ TXH OD DGPLQLVWUDFLyQ GHO ULHVJR HV XQ FRQFHSWR

VLPSOH� SHUR GLItFLO GH SRQHU HQ SUiFWLFD� (Q HVHQFLD FRQVWD GH FLQFR SDVRV� 3ULPHUR�

LGHQWLILTXH ODV iUHDV HQ ODV FXDOHV VX HPSUHVD WLHQH ULHVJRV SRU DFFLGHQWHV R DFWRV

PDOLFLRVRV� 6HJXQGR� KDJD OR QHFHVDULR SDUD HOLPLQDU R PLQLPL]DU ORV ULHVJRV� 7HUFHUR�

GHWHUPLQH FXiOHV VRQ ORV ULHVJRV TXH OH FRQYLHQH DVXPLU D OD HPSUHVD� &XDUWR� WUDQVILHUD

ORV ULHVJRV UHVWDQWHV� TXH SXHGH VHU LPSUXGHQWH DVXPLU�

)LQDOPHQWH� HVWDEOH]FD XQ SURJUDPD HIHFWLYR TXH SHUSHW~H OD EXHQD DGPLQLVWUDFLyQ GHO

ULHVJR D WUDYpV GH FDGD XQD GH ODV IDFHWDV GH OD YLGD HPSUHVDULDO� (O SULPHU SDVR SDUD

RUJDQL]DU XQ SURJUDPD HIHFWLYR GH DGPLQLVWUDFLyQ GHO ULHVJR HV ORFDOL]DU H LGHQWLILFDU

FDGD XQR GH ORV ULHVJRV QR HVSHFXODWLYRV� DTXHOORV TXH XVWHG SXHGH QXPHUDU� /RV PiV

SHOLJURVRV VRQ DTXHOORV TXH QR VH FRQRFHQ IiFLOPHQWH� 7HQJD HQ FXHQWD GRV UHJODV

LPSRUWDQWHV� 3ULPHUR� OD HQFXHVWD GHEH LQFOXLU FDGD XQR GH ORV DVSHFWRV GH OD RSHUDFLyQ�

6HJXQGR� OD LGHQWLILFDFLyQ QR GHEH KDFHUOD XQ HPSOHDGR GH OD HPSUHVD� SRUTXH XQ

HPSOHDGR HVWi GHPDVLDGR FHUFD GH OD RSHUDFLyQ FRPR SDUD SRGHU UHFRQRFHU HO ULHVJR�

/RQGRxR \ 1~xH] ������ HQFRQWUy OR VLJXLHQWH�

(O FRQMXQWR GH DFFLRQHV OOHYDGDV D FDER HQ IRUPD HVWUXFWXUDGD H LQWHJUDO� TXH

SHUPLWH D ODV RUJDQL]DFLRQHV LGHQWLILFDU \ HYDOXDU ORV ULHVJRV TXH SXHGHQ DIHFWDU

��



HO FXPSOLPLHQWR GH VXV REMHWLYRV� FRQ HO ILQ GH HPSUHQGHU HQ IRUPD HIHFWLYD ODV

PHGLGDV QHFHVDULDV SDUD UHVSRQGHU DQWH HOORV �S� ����

������������ 2EMHWLYRV GH OD $GPLQLVWUDFLyQ GH 5LHVJRV

(VWXSLxiQ ������ VH GHWHUPLQD TXH OD DGPLQLVWUDFLyQ GH ULHVJRV SRVHH YDULRV REMHWLYRV

TXH VH GHWDOOD HQ OD WDEOD ��

7DEOD �� 2EMHWLYRV GH OD $GPLQLVWUDFLyQ GH 5LHVJRV

2EMHWLYRV )XQFLRQHV

,GHQWLILFDU ORV GLIHUHQWHV WLSRV

GH ULHVJR TXH SXHGHQ DIHFWDU OD

RSHUDFLyQ \�R UHVXOWDGRV HVSHUDGRV

GH XQD HQWLGDG R LQYHUVLyQ�

'HWHUPLQDU HO QLYHO GH WROHUDQFLD R

DYHUVLyQ DO ULHVJR�

0HGLU \ FRQWURODU HO ULHVJR

³QR�VLVWHPiWLFR´� PHGLDQWH OD

LQVWUXPHQWDFLyQ GH WpFQLFDV

\ KHUUDPLHQWDV� SROtWLFDV H

LPSOHPHQWDFLyQ GH SURFHVRV�

'HWHUPLQDFLyQ GHO FDSLWDO SDUD

FXEULU XQ ULHVJR�0RQLWRUHR \

FRQWURO GH ULHVJRV�*DUDQWL]DU

UHQGLPLHQWRV VREUH FDSLWDO D ORV

VRFLRV�,GHQWLILFDU DOWHUQDWLYDV R

HVWUDWHJLDV SDUD LQFUHPHQWDU OD

OLTXLGH]�

)XHQWH� HODERUDFLyQ SURSLD

��



$O FRQVLGHUDU ORV REMHWLYRV GH DGPLQLVWUDU XQ ULHVJR� VH SUHVHQWD XQ IOXMR H[SOLFDWLYR

GHO SURFHVR GH DGPLQLVWUDFLyQ HQ OD ILJXUD ��

)LJXUD �� 2EMHWLYRV GH DGPLQLVWUDU XQ ULHVJR

)XHQWH� )UDQNOLQ ������

������������ 9DORUDFLyQ GH ORV 5LHVJRV� 0$75,= '( 5,(6*26

'H DFXHUGR FRQ *DPERD HW DO� ������ GHILQHQ TXH OD PHGLFLyQ GH ULHVJRV HV XQD

PHWRGRORJtD HPSOHDGD SRU HO DXGLWRU SDUD PHGLU ORV ULHVJRV TXH DIHFWDQ D OD LQVWLWXFLyQ

DXGLWDGD� DO H[LVWLU OD SRVLELOLGDG GH TXH VH JHQHUHQ SpUGLGDV HFRQyPLFDV GHELGR D XQ

HYHQWR LQHVSHUDGR TXH UHVWULQMD HO FXPSOLPLHQWR GH ORV REMHWLYRV WUD]DGRV� $GHPiV� HV

XQ SDSHO GH WUDEDMR TXH GHWDOOD HO SRUFHQWDMH GH ULHVJR GH FDGD XQR GH VXV FRPSRQHQWHV�

FRPSXHVWR SRU�

5LHVJR ,QKHUHQWH�

5LHVJR GH &RQWURO�

5LHVJR GH 'HWHFFLyQ�

5LHVJR GH $XGLWRUtD�

��



7DQWR HO 5LHVJR ,QKHUHQWH FRPR HO 5LHVJR GH &RQWURO VRQ LQKHUHQWHV D OD LQVWLWXFLyQ�

\D TXH HO DXGLWRU QR SXHGH DOWHUDU HO SRUFHQWDMH REWHQLGR� PLHQWUDV TXH HO 5LHVJR GH

'HWHFFLyQ \ GH $XGLWRUtD� VRQ GH UHVSRQVDELOLGDG GHO DXGLWRU� ORV FXDOHV SXHGHQ VHU

PRGLILFDGRV SRU HO HTXLSR GH DXGLWRUtD FRQ OD DSOLFDFLyQ GH SUXHEDV GH WUDEDMR�

������������ 5LHVJR ,QKHUHQWH

)LJXHURD ������ VHxDOD TXH HV OD SRVLELOLGDG GH XQ HUURU PDWHULDO HQ XQD DILUPDFLyQ

DQWHV GH HYDOXDU HO FRQWURO LQWHUQR GHO FOLHQWH� TXH GHELGR D OD VXVFHSWLELOLGDG

GH QDWXUDOH]D PLVPD GH ODV DFWLYLGDGHV UHDOL]DGDV SRU OD HPSUHVD OD LQIRUPDFLyQ

ILQDQFLHUD� DGPLQLVWUDWLYD X RSHUDFLRQDO FRQWHQJDQ GLVWRUVLRQHV R HUURUHV� DQWHV GH

FRQVLGHUDU OD HYDOXDFLyQ GHO &RQWURO ,QWHUQR�

&DPELRV HFRQyPLFRV \ SROtWLFRV HQ HO OXJDU GRQGH VH GHVDUUROOD HO QHJRFLR�

5HQWDELOLGDG LQFRQVLVWHQWH GH OD LQVWLWXFLyQ HQ UHODFLyQ D OD LQGXVWULD�

3UREOHPDV SDUD PDQWHQHU HO JLUR GHO QHJRFLR HQ PDUFKD�

)DOWD GH FRPXQLFDFLyQ HQWUH OD *HUHQFLD FRQ ORV GHPiV HPSOHDGRV�

%DMR GHVHPSHxR GHO SHUVRQDO SRU IDOWD GH FRPXQLFDFLyQ� FDSDFLWDFLyQ \

FRQRFLPLHQWR GH VXV DFWLYLGDGHV�

(UURUHV GHWHFWDGRV SRU DXGLWRUtDV DQWHULRUHV� ORV FXDOHV QR DGRSWDURQ ODV

UHFRPHQGDFLRQHV SDUD VX PHMRUD�

������������ 5LHVJR GH &RQWURO

9HJD \ 5H\HV ������ HV HO ULHVJR GH TXH HO FRQWURO LQWHUQR GHO FOLHQWH QR KD\D

HYLWDGR R GHWHFWDGR XQ HUURU PDWHULDO HQ IRUPD RSRUWXQD� (V OD SRVLELOLGDG GH TXH

HPSOHDQGR FRQWUROHV H[LVWD XQD UHSUHVHQWDFLyQ HUUyQHD HQ ORV HVWDGRV ILQDQFLHURV \

RSHUDFLRQHV H[DPLQDGDV� DIHFWDQGR D ORV UHVXOWDGRV GH OD HYDOXDFLyQ� 3DUD HYDOXDU

HVWH ULHVJR HO DXGLWRU LGHQWLILFD ORV FRQWUROHV DSOLFDGRV SRU HO HQWH DXGLWDGR� D ILQ

��



FRQRFHU VX FRQILDELOLGDG� HO FXDO VH REWLHQH DSOLFDQGR HO &XHVWLRQDULR GH &RQWURO ,QWHUQR

$GPLQLVWUDWLYR� FRQVLGHUDQGR HO WRWDO GH ODV FROXPQDV GHO SXQWDMH ySWLPR \ HO SXQWDMH

REWHQLGR� VLHQGR VX IyUPXOD� 5LHVJR GH &RQWURO 3XQWDMH ySWLPR � 3XQWDMH 2EWHQLGR�

&DEH UHFDOFDU TXH HO UHVXOWDGR GHO 5LHVJR GH &RQWURO QR SXHGH VHU PD\RU DO 5LHVJR

,QKHUHQWH� PLVPR TXH HV HYDOXDGR HQ OD 3ODQLILFDFLyQ (VSHFtILFD� SDUD FRQRFHU OD

FDQWLGDG� SURIXQGLGDG \ SURFHGLPLHQWRV D XVDUVH HQ OD IDVH GH (MHFXFLyQ�

������������ 5LHVJR GH 'HWHFFLyQ

³(O ULHVJR GH TXH ORV DXGLWRUHV QR ORJUHQ GHWHFWDU HO HUURU FRQ VXV SURFHGLPLHQWRV GH

DXGLWRUtD´ �)RQVHFD� ����� S� ����� (V GHFLU VH FRQYLHUWH HQ OD SRVLELOLGDG GH TXH ORV

SURFHGLPLHQWRV GHO DXGLWRU QR GHWHFWHQ XQ HUURU HQ ODV UHSUHVHQWDFLRQHV GH ORV VDOGRV

GH ODV FXHQWDV \ RSHUDFLRQHV� OR FXDO DIHFWD ORV UHVXOWDGRV GH OD HYDOXDFLyQ�

������������ 5LHVJR GH $XGLWRUtD

%DFD HW DO� ������ PDQLILHVWD TXH HV OD SRVLELOLGDG GH TXH DO ILQDO GH OD DXGLWRUtD

H[LVWDQ HUURUHV TXH QR KD\DQ VLGR GHWHFWDGRV SRU HO DXGLWRU� DWULEXLEOH D OD LQFRUUHFWD

UHSUHVHQWDFLyQ GH ORV HVWDGRV ILQDQFLHURV� 6X IyUPXOD HV� 5LHVJR GH $XGLWRUtD 5, 

5&  5'

'yQGH�

5, 5LHVJR ,QKHUHQWH�

5& 5LHVJR GH &RQWURO�

5'  5LHVJR GH 'HWHFFLyQ�

(O 5LHVJR GH $XGLWRUtD SXHGH VHU LJXDO R PHQRU DO ��� SHUR QXQFD PD\RU D HVWH

SRUFHQWDMH� SXHV GH VHUOR HV REOLJDFLyQ GHO DXGLWRU DSOLFDU PiV SUXHEDV GH DXGLWRUtD

SDUD GLVPLQXLU HVWH SRUFHQWDMH GHVGH HO 5LHVJR GH 'HWHFFLyQ�

��



������������ 0DWUL] GH 5LHVJR

6RUM \ 0DUWXFFHOOL ������ OD GHILQHQ FRPR XQD WDEOD TXH LQGLFD WDQWR HO QLYHO GH

ULHVJR FRPR GH FRQILDQ]D REWHQLGR HQ OD HYDOXDFLyQ DO 5LHVJR GH &RQWURO� (V GHFLU

TXH HO SRUFHQWDMH GH 5LHVJR GH &RQWURO REWHQLGR HQ HO &XHVWLRQDULR GH &RQWURO ,QWHUQR

$GPLQLVWUDWLYR HV HO ULHVJR TXH HQIUHQWD OD LQVWLWXFLyQ HQ VX JLUR GH QHJRFLR� HO FXDO DO

UHVWDUOR GHO ���� VH REWLHQH HO QLYHO GH FRQILDQ]D TXH SRVHH HO HQWH HQ HO GHVDUUROOR

GH VXV SURFHVRV� 7DQWR OD PDWUL] GH ULHVJR FRPR OD GH FRQILDQ]D� VRQ SDSHOHV GH WUDEDMR

GHO DXGLWRU� TXH GHWDOODQ WDQWR HO ULHVJR FRPR OD FRQILDQ]D GHVGH HO �� KDVWD HO �����

VHxDODQGR VL HVWRV VRQ DOWRV� PHGLRV R EDMRV VHJ~Q ODV HVFDODV GHWDOODGDV�

'HOLPLWDFLyQ GH WpUPLQRV

6RUM \ 0DUWXFFHOOL ������ LQGLFDQ TXH ODV DFWLYLGDGHV GH FRQWURO HVWiQ FRQVWLWXLGDV SRU

ORV SURFHGLPLHQWRV HVSHFtILFRV HVWDEOHFLGRV FRPR XQ UHDVHJXUR SDUD HO FXPSOLPLHQWR

GH ORV REMHWLYRV� RULHQWDGRV SULPRUGLDOPHQWH KDFLD OD SUHYHQFLyQ \ QHXWUDOL]DFLyQ GH

ORV ULHVJRV�

6RUM \ 0DUWXFFHOOL ������ HVWDEOHFHQ TXH HO DPELHQWH GH FRQWURO HV XQ FRQMXQWR GH

FLUFXQVWDQFLDV TXH HQPDUFDQ HO DFFLRQDU GH XQD HQWLGDG GHVGH OD SHUVSHFWLYD GHO FRQWURO

LQWHUQR \ TXH VRQ SRU OR WDQWR GHWHUPLQDQWHV GHO JUDGR HQ TXH ORV SULQFLSLRV GH HVWH

~OWLPR SUHGRPLQDQ VREUH ODV FRQGXFWDV \ ORV SURFHGLPLHQWRV RUJDQL]DFLRQDOHV�

6RUM \ 0DUWXFFHOOL ������ UHVDOWDQ TXH OD PHGLFLyQ VH GD HQ ODV HQWLGDGHV ILQDQFLHUDV

GHEHUtDQ HVWLPDU HO ULHVJR LQKHUHQWH HQ WRGDV VXV DFWLYLGDGHV� SURGXFWRV� iUHDV

SDUWLFXODUHV R FRQMXQWRV GH DFWLYLGDGHV R SRUWDIROLRV� XVDQGR WpFQLFDV FXDOLWDWLYDV

EDVDGDV HQ DQiOLVLV H[SHUWRV� WpFQLFDV FXDQWLWDWLYDV TXH HVWLPDQ HO SRWHQFLDO GH SpUGLGDV

RSHUDWLYDV D XQ QLYHO GH FRQILDQ]D GDGR R XQD FRPELQDFLyQ GH DPERV�

6RUM \ 0DUWXFFHOOL ������ PDQLILHVWDQ TXH ORV SURFHGLPLHQWRV GH FRQWURO VRQ DTXHOODV

SROtWLFDV \ SURFHGLPLHQWRV DGHPiV GHO DPELHQWH GH FRQWURO TXH OD DGPLQLVWUDFLyQ KD

HVWDEOHFLGR SDUD ORJUDU ORV REMHWLYRV HVSHFtILFRV GH OD HQWLGDG�

��



6RUM \ 0DUWXFFHOOL ������ GHQWUR GH ORV ULHVJRV GH PHUFDGR VH GDQ GHELGR D ODV

YDULDFLRQHV LPSUHYLVWDV GH ORV SUHFLRV GH ORV LQVWUXPHQWRV GH QHJRFLDFLyQ� &DGD GtD VH

FLHUUDQ PXFKDV HPSUHVDV \ RWUDV WLHQHQ p[LWR� (V OD FDSDFLGDG HPSUHVDULDO \ GH JHVWLyQ

OD TXH SHUPLWLUi YHU HO IXWXUR \ HOHJLU SURGXFWRV GH p[LWR SDUD PDQWHQHU OD OHDOWDG GH ORV

FOLHQWHV� SUHVHUYDU OD LPDJHQ \ OD FRQILDQ]D�

&RORULPHWUtD

6RUM \0DUWXFFHOOL ������ LQGLFD TXH HV XQ VLVWHPD TXH XVD GLVWLQWRV FRORUHV SDUDPRVWUDU

HO UHVXOWDGR REWHQLGR GH OD PHGLFLyQ GH ULHVJRV GH IRUPD UiSLGD \ UHVXPLGD� ([LVWHQ WUHV

WLSRV GH HVFDODV FRORULPpWULFDV� VLHQGR�

7UHV 1LYHOHV R 6LVWHPD GH 6HPiIRUR�

&XDWUR 1LYHOHV R 6LVWHPD GH $OHUWDV�

&LQFR 1LYHOHV R 6LVWHPD GH (VFDOD�

&DGD FRORU WLHQH XQ VLJQLILFDGR GLVWLQWR� ORV FXDOHV KDQ VLGR DVLJQDGRV GH DFXHUGR D OD

LPSRUWDQFLD GHO LPSDFWR \ SURIXQGLGDG GHO ULHVJR�

6RUM \ 0DUWXFFHOOL ������ PDQLILHVWDQ TXH OD YHQWDMD GH WUDEDMDU FRQ OD FRORULPHWUtD HV

TXH SHUPLWH LGHQWLILFDU HQ TXp QLYHO GH ULHVJR VH HQFXHQWUD HO JLUR GH QHJRFLR� D ILQ GH

WRPDU ODV PHGLGDV SHUWLQHQWHV \ DVt SRGHU UHGXFLU VX SRUFHQWDMH� EiVLFDPHQWH VH WUDEDMD

FRQ FRORUHV SRUTXH OODPD PiV OD DWHQFLyQ GH WRGRV TXLHQHV FRQVWLWX\HQ OD HPSUHVD� HV

GHFLU TXH HV XQ PHGLR GLGiFWLFR TXH D\XGD FRPR LQFHQWLYR SDUD PHMRUDU ODV DFWLYLGDGHV

\ SURFHVRV� FDPELDQGR GH XQ QLYHO GH FRORU D RWUR�

���������� *HVWLyQ SUHVXSXHVWDULD

/RV HQWHV WHUULWRULDOHV FXHQWDQ FRQ GLYHUVDV IXHQWHV GH ILQDQFLDFLyQ SDUD OD FRQVWUXFFLyQ

\ GRWDFLyQ GH LQIUDHVWUXFWXUD GH VDOXG� 7RGDV HVWDV IXHQWHV GHEHQ VHU FRQVXOWDGDV�

��



LGHQWLILFDQGR ORV UHFXUVRV TXH SXHGHQ ILQDQFLDU HO SUR\HFWR \ ORV UHTXLVLWRV D FXPSOLU

SDUD WHQHU DFFHVR D FDGD XQD GH HOODV�

������������ 3URJUDPDFLyQ 3UHVXSXHVWDULD

(O 0LQLVWHULR GH (FRQRPtD \ )LQDQ]DV ������ LQGLFD TXH� HV OD IDVH GHO FLFOR

SUHVXSXHVWDULR HQ OD TXH� HQ EDVH GH ORV REMHWLYRV GHWHUPLQDGRV SRU OD SODQLILFDFLyQ

\ ODV GLVSRQLELOLGDGHV SUHVXSXHVWDULDV FRKHUHQWHV FRQ HO HVFHQDULR ILVFDO HVSHUDGR� VH

GHILQHQ ORV SURJUDPDV� SUR\HFWRV \ DFWLYLGDGHV D LQFRUSRUDU HQ HO SUHVXSXHVWR� FRQ OD

LGHQWLILFDFLyQ GH ODV PHWDV� ORV UHFXUVRV QHFHVDULRV� ORV LPSDFWRV R UHVXOWDGRV HVSHUDGRV

GH VX HQWUHJD D OD VRFLHGDG \ ORV SOD]RV SDUD VX HMHFXFLyQ�

������������ *HVWLyQ SUHVXSXHVWDULD SRU UHVXOWDGRV

/RV SUHVXSXHVWRV S~EOLFRV VH SURJUDPDURQ \ HMHFXWDURQ FRQ OD PHWRGRORJtD WpFQLFD GH

SUHVXSXHVWDUtDQ SRU UHVXOWDGRV VREUH OD EDVH GH SURJUDPDV LGHQWLILFDGRV HQ HVWUHFKD

YLQFXODFLyQ D OD SODQLILFDFLyQ \ HQ XQ KRUL]RQWH SOXULDQXDO� FRQ HO REMHWLYR GH PHMRUDU

OD HILFLHQFLD DVLJQDWLYD \ SURGXFWLYD GHO JDVWR S~EOLFR�

6H HQWHQGHUi OD SUHVXSXHVWDFLyQ SRU UHVXOWDGRV� 335� FRPR ORV PHFDQLVPRV \ SURFHVRV

GH ILQDQFLDPLHQWR GHO VHFWRU S~EOLFR HQFDPLQDGRV D YLQFXODU OD DVLJQDFLyQ GH UHFXUVRV

FRQ ORV SURGXFWRV \ UHVXOWDGRV� HQ WpUPLQRV GH VXV HIHFWRV VREUH OD VRFLHGDG� FRQ HO

REMHWLYR GH PHMRUDU OD HILFLHQFLD DVLJQDWXUD \ SURGXFWLYD GHO JDVWR S~EOLFR�

���������� 6LVWHPD GH VDOXG

/D 2UJDQL]DFLyQ 0XQGLDO GH OD 6DOXG ������ LQGLFD TXH FRPSUHQGH WRGDV ODV

RUJDQL]DFLRQHV� LQVWLWXFLRQHV� UHFXUVRV \ SHUVRQDV FX\D ILQDOLGDG SULPRUGLDO HV PHMRUDU

OD VDOXG� )RUWDOHFHU ORV VLVWHPDV GH VDOXG VLJQLILFD DERUGDU ODV OLPLWDFLRQHV SULQFLSDOHV

UHODFLRQDGDV FRQ OD GRWDFLyQ GH SHUVRQDO \ OD LQIUDHVWUXFWXUD VDQLWDULD� ORV SURGXFWRV GH

VDOXG �FRPR HTXLSR \ PHGLFDPHQWRV�� \ OD ORJtVWLFD� HO VHJXLPLHQWR GH ORV SURJUHVRV \

��



OD ILQDQFLDFLyQ HILFD] GHO VHFWRU� (V OD VXPD GH WRGDV ODV RUJDQL]DFLRQHV� LQVWLWXFLRQHV

\ UHFXUVRV FX\D ILQDOLGDG SULPRUGLDO HV PHMRUDU OD VDOXG�

8Q VLVWHPD GH VDOXG QHFHVLWD SHUVRQDO� IRQGRV� LQIRUPDFLyQ� VXPLQLVWURV� WUDQVSRUWH�

FRPXQLFDFLRQHV \ RULHQWDFLyQ \ GLUHFFLyQ JHQHUDOHV� 7DPELpQ WLHQH TXH SUHVWDU

VHUYLFLRV TXH UHVSRQGDQ D ODV QHFHVLGDGHV \ VHDQ HTXLWDWLYRV GHVGH HO SXQWR GH YLVWD

ILQDQFLHUR� DO WLHPSR TXH VH GLVSHQVD XQ WUDWR GLJQR D ORV XVXDULRV�

/DV PDODV FRQGLFLRQHV GH ORV VLVWHPDV GH VDOXG HQ PXFKDV SDUWHV GHO PXQGR HQ

GHVDUUROOR HV XQR GH ORV PD\RUHV REVWiFXORV DO LQFUHPHQWR GHO DFFHVR D OD DWHQFLyQ

VDQLWDULD HVHQFLDO� 6LQ HPEDUJR� ORV SUREOHPDV UHODWLYRV D ORV VLVWHPDV GH VDOXG QR VH

OLPLWDQ D ORV SDtVHV SREUHV� (Q DOJXQRV SDtVHV ULFRV� JUDQ SDUWH GH OD SREODFLyQ FDUHFH

GH DFFHVR D OD DWHQFLyQ SRU FDXVD GH GLVSRVLFLRQHV SRFR HTXLWDWLYDV HQ PDWHULD GH

SURWHFFLyQ VRFLDO� (Q RWURV� ORV FRVWRV VRQ FDGD YH] PD\RUHV D FDXVD GHO XVR LQHILFD]

GH ORV UHFXUVRV�

�������� &XPSOLPLHQWR GH REMHWLYRV �9DULDEOH GHSHQGLHQWH�

���������� &XPSOLPLHQWR GH REMHWLYRV

/D 8QLYHUVLGDG $XVWUDO GH &KLOH ������ HQ VX OLEUR SXEOLFDGR LQGLFD TXH �

)RUPXODFLyQ GH ORV REMHWLYRV� OD SULPHUD HWDSD� IRUPXODFLyQ GHO R ORV REMHWLYRV

HVWUDWpJLFRV� HV OD PiV LPSRUWDQWH� 8Q REMHWLYR HVWUDWpJLFR HV XQ HVWDGR IXWXUR

GHVHDEOH SDUD OD RUJDQL]DFLyQ� XQD PHWD DUPyQLFD FRQ XQ HVFHQDULR SUREDEOH

SUHYLDPHQWH LGHQWLILFDGR FRQ FODULGDG HQ HO DQiOLVLV GHO HQWRUQR� (O REMHWLYR

HVWUDWpJLFR TXH OD RUJDQL]DFLyQ SUHWHQGH DOFDQ]DU HV OD UHVSXHVWD DGDSWDWLYD GH

OD PLVPD IUHQWH D FDPELRV H[WHUQRV� (VWR GHEH WRPDUVH HQ FXHQWD DO IRUPXODU XQ

REMHWLYR SDUD HYLWDU FRQIXQGLUORV FRQ WDUHDV TXH VRQ SDUWH GHO URO KDELWXDO GH OD

RUJDQL]DFLyQ \ TXH FRPR WDO VH HQFXHQWUH \D FODUDPHQWH GHILQLGR DO LGHQWLILFDU VX

PLVLyQ� /D WDUHD GH GHILQLU ORV REMHWLYRV GHEH FRPSURPHWHU D WRGD OD RUJDQL]DFLyQ�

��



7DO UHTXLVLWR HV PiV GHWHUPLQDQWH D~Q HQ ODV LQVWLWXFLRQHV XQLYHUVLWDULDV� GDGD

VX SURSLD QDWXUDOH]D GH FRPXQLGDG SHQVDQWH \ FUtWLFD� \ HV UD]RQDEOH SHQVDU

TXH HQ XQD RUJDQL]DFLyQ XQLYHUVLWDULD OD IRUPXODFLyQ GH REMHWLYRV HV XQ SURFHVR

TXH SXHGH QDFHU SULQFLSDOPHQWH GHO HVWDPHQWR DFDGpPLFR� HVWLPXODGR SRU ODV

LQVWDQFLDV GLUHFWLYDV VXSHULRUHV� /D PLVLyQ GH OD XQLYHUVLGDG� SRU VX SDUWH� HV

XQD PDWHULD GH SHUPDQHQWH GHEDWH \ VH HQFXHQWUD H[WHQVDPHQWH DQDOL]DGD HQ

LQQXPHUDEOHV GRFXPHQWRV 3RU WDO UD]yQ� GHEH HYLWDUVH H[SUHVDPHQWH UHWRPDU HVWH

DQiOLVLV HQ HO SURFHVR GH SODQLILFDFLyQ HVWUDWpJLFD� 8Q EXHQ REMHWLYR GHEH FXPSOLU�

D OR PHQRV� FRQ ODV VLJXLHQWHV FXDOLGDGHV EiVLFDV�

5HOHYDQWH� /D PHWD SODQWHDGD GHEH VHU LPSRUWDQWH� GH WDO PRGR TXH WRGD OD

RUJDQL]DFLyQ VH FRPSURPHWD HQ VX ORJUR�

&ODUD� /D LGHQWLILFDFLyQ GHEH VHU EUHYH� FODUD \ IiFLOPHQWH HQWHQGLEOH FRQ XQ

VHQWLGR LQHTXtYRFR�

9HULILFDEOH� HO REMHWLYR SODQWHDGR GHEH FRQWHQHU HQ Vt PLVPR ORV HOHPHQWRV TXH

SHUPLWDQ YHULILFDU HO JUDGR GH FXPSOLPLHQWR GH OD PHWD SURSXHVWD� (Q DOJXQRV

FDVRV HO QLYHO GHO ORJUR DOFDQ]DGR SXHGH PHGLUVH FRQ LQGLFDGRUHV� SHUR HQ

XQD LQVWLWXFLyQ XQLYHUVLWDULD HV PHQRV IUHFXHQWH HQFRQWUDU SDUiPHWURV PHGLEOHV�

6LQ HPEDUJR� GHEH HYLWDUVH HO SODQWHDPLHQWR GH REMHWLYRV TXH QR SXHGHQ VHU

HYDOXDGRV� �S� ��

���������� ,QGLFDGRUHV GH FXPSOLPLHQWR

5RGUtJXH] ������ LQGLFD TXH ORV LQGLFDGRUHV VRQ DTXHOORV TXH SHUPLWHQ PRQLWRUHDU \

HYDOXDU HO JUDGR GH FXPSOLPLHQWR GH ORV REMHWLYRV \ ODV PHWDV GH JHVWLyQ HVWDEOHFLGRV

SRU OD HQWLGDG� 'LFKRV LQGLFDGRUHV GHWHUPLQDQ OR TXH OD HQWLGDG HVWi UHDOL]DQGR \ ORV

HIHFWRV TXH JHQHUDQ ODV DFWLYLGDGHV� SRU OR WDQWR� VH SUHVHQWDQ YDULRV DVSHFWRV TXH VRQ

REMHWR GH PHGLFLyQ�

��



5HFXUVRV� 6H OOHYD D FDER XQ DQiOLVLV GH WDOHQWR KXPDQR� SDUWH SUHVXSXHVWDULD�

SODQWD� HTXLSR TXH FXHQWD OD HQWLGDG GH VDOXG�

&DUJDV GH WUDEDMR� 'DWRV HVWDGtVWLFRV \ PHWDV SUR\HFWDGDV GXUDQWH XQ FLHUWR

SHULRGR� FDQWLGDG GH SHUVRQDO

5HVXOWDGRV� 6H WRPD FRPR REMHWR GH PHGLFLyQ OD FDQWLGDG GH SDFLHQWHV

DWHQGLGRV� ORV SUREOHPDV VROXFLRQDGRV�

6DWLVIDFFLyQ GHO XVXDULR�$QiOLVLV GHO Q~PHUR GH TXHMDV UHFLELGDV� UHVXOWDGRV GH

HQFXHVWDV�

&DOLGDG GHO VHUYLFLR EULQGDGR� 7LHPSRV GH UHVSXHVWD D VX UHTXHULPLHQWR�

FDOLGDG GH OD DWHQFLyQ PpGLFD�

���������� *HVWLyQ

&RQWUDORUtD *HQHUDO GHO (VWDGR (FXDWRULDQR ������ HVWDEOHFH OR VLJXLHQWH�

(V XQ SURFHVR PHGLDQWH HO FXDO OD HQWLGDG DVHJXUD OD REWHQFLyQ GH UHFXUVRV \

VX HPSOHR HILFD] \ HILFLHQWH HQ HO FXPSOLPLHQWR GH VXV REMHWLYRV� (VWR EXVFD

IXQGDPHQWDOPHQWH OD VXSHUYLYHQFLD \ FUHFLPLHQWR GH OD HQWLGDG� VH GHVDUUROOD

GHQWUR GHO PDUFR GHWHUPLQDGR SRU ORV REMHWLYRV \ SROtWLFDV HVWDEOHFLGRV SRU HO

SODQ GH GHVDUUROOR HVWUDWpJLFR H LQYROXFUD D WRGRV ORV QLYHOHV GH UHVSRQVDELOLGDG

GH OD HQWLGDG �S� ����

������������ *HVWLyQ SRU SURFHVRV

0DOODU ������ DVHJXUD TXH OD JHVWLyQ SRU SURFHVRV LPSOLFD HO FRQWURO GH ORV PLVPRV

HQ GRQGH VH SXHGDQ HVWDEOHFHU PHFDQLVPRV FDSDFHV GH SUHGHFLU HO UHVXOWDGR GH ORV

SURFHVRV TXH VH HVWiQ OOHYDQGR D FDER� SDUD DVHJXUDU OD FDOLGDG GH OR TXH VH EULQGD

D ORV FOLHQWHV��

2EMHWLYRV GH OD JHVWLyQ SRU SURFHVRV

��



0DOODU ������ HO SULQFLSDO REMHWLYR GH OD *HVWLyQ SRU 3URFHVRV HV DXPHQWDU ORV

UHVXOWDGRV GH OD 2UJDQL]DFLyQ D WUDYpV GH FRQVHJXLU QLYHOHV VXSHULRUHV GH VDWLVIDFFLyQ

GH VXV XVXDULRV� $GHPiV GH LQFUHPHQWDU OD SURGXFWLYLGDG D WUDYpV GH��

5HGXFLU ORV FRVWRV LQWHUQRV LQQHFHVDULRV �DFWLYLGDGHV VLQ YDORU DJUHJDGR��

$FRUWDU ORV SOD]RV GH HQWUHJD �UHGXFLU WLHPSRV GH FLFOR��

0HMRUDU OD FDOLGDG \ HO YDORU SHUFLELGR SRU ORV XVXDULRV GH IRUPD TXH D pVWH OH

UHVXOWH DJUDGDEOH WUDEDMDU FRQ HO VXPLQLVWUDGRU�

,QFRUSRUDU DFWLYLGDGHV DGLFLRQDOHV GH VHUYLFLR� GH HVFDVR FRVWR� FX\R YDORU VHD

IiFLO GH SHUFLELU SRU HO XVXDULR �HM� ,QIRUPDFLyQ��

%HQHILFLRV GH OD JHVWLyQ SRU SURFHVRV

3pUH] ������ ORV EHQHILFLRV SULQFLSDOHV GH OD JHVWLyQ SRU SURFHVRV VH GHWDOODQ D

FRQWLQXDFLyQ�

)DFLOLWD GH OD WRPD GH GHFLVLRQHV�

$O HVWDU DOLQHDGDV WRGDV ODV iUHDV GH OD HPSUHVD� OD DOWD JHUHQFLD HYLWD OD UHLWHUDFLyQ

LQQHFHVDULD GH yUGHQHV \� SRU HQGH� SXHGH WRPDU GHFLVLRQHV GH IRUPD FODUD \ VLQ HQWUDU

HQ FRQWUDGLFFLRQHV� $GHPiV� VXV PHQVDMHV VHUiQ PiV HILFDFHV \ GLVSRQGUi GH FDQDOHV

GH FRPXQLFDFLyQ DGHFXDGRV HQ FDGD FDVR�

0HMRUD OD JHVWLyQ H LPSOHPHQWDFLyQ GH UHFXUVRV

6L PHMRUD OD FRPXQLFDFLyQ \ OD UHODFLyQ HQWUH ODV GLVWLQWDV iUHDV� HV OyJLFR TXH D OD YH]

WDPELpQ PHMRUH HO XVR GH ORV UHFXUVRV� 'H HVWD IRUPD HYLWDUHPRV OD IRUPXODFLyQ GH

VROXFLRQHV DGLFLRQDOHV \ HO JDVWR RULHQWDGR D FRUUHJLU IDOORV�

��



)DYRUHFH OD FDOLGDG GH ORV VHUYLFLRV

(Q OD JHVWLyQ SRU SURFHVRV� OD LQWHUFRQH[LyQ HQWUH GLVWLQWDV iUHDV R GHSHQGHQFLDV

FRQWULEX\H D PHMRUDU ODV ]RQDV LPSURGXFWLYDV GH ORV SURFHVRV R DTXHOODV HQ ODV TXH

HO YDORU DxDGLGR VHD PtQLPR� (VWR D\XGD D TXH ORV VHUYLFLRV VHDQ FDGD YH] PHMRUHV \

VH DMXVWHQ D ODV QHFHVLGDGHV GH ORV FOLHQWHV�

$XPHQWD OD VDWLVIDFFLyQ GHO FOLHQWH

³HVWDEOHFH TXH VL ORV VHUYLFLRV VRQPHMRUHV� HVWR LQFLGLUi QRWDEOHPHQWH HQ OD VDWLVIDFFLyQ

GH ORV FOLHQWHV� TXH HV� UHFRUGHPRV� HO SULQFLSDO REMHWLYR GH FXDOTXLHU HVWUDWHJLD GH

YHQWDV´ �2%6%XVLQHVV 6FKRRO� ����� S� ��� &RPR VHPHQFLRQy DQWHULRUPHQWH OD JHVWLyQ

GH SURFHVRV SRVHH XQD VHULH GH EHQHILFLRV TXH VRQ HVHQFLDOHV GHQWUR GH OD HPSUHVD \D

TXH SHUPLWH PDQWHQHU XQD DGHFXDGD FDOLGDG GHO VHUYLFLR� DGHPiV SHUPLWH YHULILFDU OD

FRUUHFWD VHFXHQFLD GH FDGD SURFHVR� FRQ HO ILQ GH REWHQHU XQD DOWD FUHGLELOLGDG SDUD ORV

XVXDULRV�

,QGLFDGRUHV GH FXPSOLPLHQWR

2(&' ������ LQFRUSRUDU LQGLFDGRUHV \ PHWDV GH GHVHPSHxR DO SURFHVR SUHVXSXHVWDULR

HV GLVSRQHU GH LQIRUPDFLyQ VREUH ORV QLYHOHV GH FXPSOLPLHQWR GH ORV REMHWLYRV

SODQWHDGRV \ UHVXOWDGRV HVSHUDGRV GH FDGD LQVWLWXFLyQ \ HQULTXHFHU HO DQiOLVLV HQ OD

IRUPXODFLyQ GHO SUHVXSXHVWR�

���������� 3UHVWDFLyQ GH VHUYLFLRV GH VDOXG

(VSLQRVD HW DO� ������ LQGLFD TXH OR VLJXLHQWH�

'H DFXHUGR FRQ HO PDQGDWR GH OD &RQVWLWXFLyQ GH (FXDGRU GH ���� \ GH OD /H\

2UJiQLFD GH 6DOXG GHO DxR ����� HO 063 IRUPXOy XQ QXHYRPRGHOR GH DWHQFLyQ �HO

��



0RGHOR GH $WHQFLyQ ,QWHJUDO GH 6DOXG R0$,6�� TXH HVWi EDVDGR HQ HO PDUFR GH OD

$36� &RQ HOOR� HO 063 KL]R VX\D OD GHILQLFLyQ GH VDOXG FRPR SLODU GHO GHVDUUROOR

KXPDQR VRVWHQLEOH� HQWHQGLHQGR TXH HO GHVDUUROOR GH ODV FRPXQLGDGHV VH HQPDUFD

HQ HO FXLGDGR GH VX VDOXG \ TXH� D WUDYpV GH XQ HQIRTXH GH SURPRFLyQ \ SUHYHQFLyQ�

HV SRVLEOH DOFDQ]DU HO GHVDUUROOR LQGLYLGXDO \ FROHFWLYR DO TXH DVSLUD HO SDtV� /D

VDOXG \ HO HQIRTXH GH DWHQFLyQ SULPDULD HQ VDOXG HVWiQ HQ HVWUHFKD UHODFLyQ FRQ OD

QRFLyQ GH GHVDUUROOR KXPDQR VXVWHQWDEOH�« SODQWHD HO GHVDUUROOR FRPR ELHQHVWDU

\ JHQHUDFLyQ GH RSRUWXQLGDGHV HQ HO SUHVHQWH \ SDUD ODV JHQHUDFLRQHV IXWXUDV �S�

���

���������� &DOLGDG GH OD DWHQFLyQ

(O DXWRU )RUUHOODW ������ LQGLFD TXH OD FDOLGDG HQ HO VHFWRU VDOXG HV EULQGDU XQD

UHVSXHVWD HIHFWLYD D ORV GLIHUHQWHV UHTXHULPLHQWRV� SUREOHPDV VDQLWDULRV TXH DWUDYLHVD

XQD SREODFLyQ GH WDO IRUPD TXH JHQHUH VDWLVIDFFLyQ GH ORV SDFLHQWHV� SRU PHGLR GH OD

XWLOL]DFLyQ GH OD FLHQFLD \ WHFQRORJtD PpGLFD TXH DSRUWHQ DO ORJUR GH OD VDOXG DGHFXDGD

FRQ HO ILQ GH PLQLPL]DU ORV ULHVJRV�

$Vt WDPELpQ� )RUUHOODW ������ PDQLILHVWD TXH HV LPSRUWDQWH WRPDU HQ FXHQWD ORV

GLIHUHQWHV DVSHFWRV TXH LQWHUILHUHQ SDUD DOFDQ]DU XQ FDPELR HQ HO QLYHO GH FDOLGDG HQ HO

iPELWR GHO VHUYLFLR GH VDOXG�

&DOLGDG FRQ HQIRTXH HQ HO SDFLHQWH

7RGD OD DWHQFLyQ VH FRQFHQWUD HQ FXEULU ODV QHFHVLGDGHV GHO SDFLHQWH�

(QIRTXH HQ OD PHMRUD GH SURFHVRV

8QD YH] TXH VH HVWDEOHFHQ ODV QHFHVLGDGHV GHO SDFLHQWH VH LGHQWLILFDQ ORV GLIHUHQWHV

SURFHVRV D VHU DSOLFDGRV GXUDQWH OD DWHQFLyQ� ORV PLVPRV TXH GHEHQ VHU HILFLHQWHV�

FRQFUHWRV GH DFXHUGR DO UHTXHULPLHQWR� FRQ HO ILQ GH HYLWDU ORV FXHOORV GH ERWHOOD HQ

HO GHVDUUROOR�

��



0HMRUD FRQWLQXD

,QWHUILHUH HO SODQWHDPLHQWR GH PHWDV� D FRUWR� PHGLDQR \ ODUJR SOD]R� FRQ HO REMHWLYR GH

DQDOL]DU HO WUDEDMR \ DSRUWH GH ORV IXQFLRQDULRV GH OD VDOXG�

5HFRQRFLPLHQWR GH ORV p[LWRV DOFDQ]DGRV

(MHFXFLyQ GH LQFHQWLYRV� UHFRQRFLPLHQWRV SDUD HO SHUVRQDO TXH EULQGD VXV VHUYLFLRV HQ

ODV GLIHUHQWHV iUHDV GRQGH DVLVWH HO SDFLHQWH�

������������ ,62 ���� HQ ODV RUJDQL]DFLRQHV GHO 6HFWRU 6DOXG� JDUDQWtD GH FDOLGDG

,VR7RROV ([FHOOHQFH ������ LQGLFD TXH OD QRUPD ,62���� HV XQD KHUUDPLHQWD

SULPRUGLDO SDUD JHVWLRQDU GH IRUPD FRUUHFWD HO VLVWHPD GH FDOLGDG TXH VH PDQHMD� (V DVt

TXH HVWH PRGHOR GH JHVWLyQ SHUPLWH HO GHVDUUROOR GH OD JHVWLyQ SRU SURFHVRV GH PDQHUD

iJLO \ HO ORJUR GH ORV REMHWLYRV HVWUDWpJLFRV� IXQGDPHQWDOHV FRPR�

0HMRUD GH OD HIHFWLYLGDG \ HILFLHQFLD GH ODV SUHVWDFLRQHV GH VHUYLFLRV GH VDOXG

6HJXULGDG FOtQLFD \ HVWUXFWXUDO�

&RQWLQXLGDG HQ OD DVLVWHQFLD�

7UDWR SHUVRQDOL]DGR \ KXPDQL]DGR FRQ HO SDFLHQWH�

$GHFXDFLyQ HQ OD RIHUWD GH VHUYLFLRV \ HQ HO XVR GH UHFXUVRV�

5HODFLyQ GH OD GLVSRQLELOLGDG GH OD LQWHUYHQFLyQ VDQLWDULD \ OD QHFHVLGDG TXH WLHQH

HO SDFLHQWH�

���������� 3DFLHQWHV � 8VXDULRV

3LOFR \ )HUQiQGH] ������ LQGLFDQ TXH XQ SDFLHQWH HV HO HQFDUJDGR GH DQDOL]DU OD FDOLGDG

HQ OD DWHQFLyQ PpGLFD� SRU PHGLR GH VXV SHUFHSFLRQHV SDUD LGHQWLILFDU OD HIHFWLYLGDG \

��



VL ORJUD DOFDQ]DU ORV UHVXOWDGRV HVSHUDGRV� DGHPiV GH OD HILFLHQFLD TXH LPSXOVD DO XVR

FRUUHFWR GH ORV UHFXUVRV TXH GLVSRQH OD LQVWLWXFLyQ GH VDOXG� OD pWLFD TXH HQJORED ORV

YDORUHV GH WRGR HO SHUVRQDO PpGLFR� \ OD VHJXULGDG HQ GRQGH VH RIUH]FD VHUYLFLRV TXH

JDUDQWLFHQ HO PtQLPR QLYHO GH ULHVJRV�

(O 0LQLVWHULR GH 6DOXG 3~EOLFD GHO (FXDGRU ������ HQ HO PDQXDO GH SDFLHQWH XVXDULR

HQ OD DWHQFLyQ PpGLFD OD FDOLGDG \ VHJXULGDG VH FRQYLHUWH HQ XQ UHTXLVLWR IXQGDPHQWDO

TXH FXPSOD FRQ OD SDUWH WpFQLFD \ pWLFD SRU SDUWH GH ORV SUHVWDGRUHV GH XQ VHUYLFLR�

SRU PHGLR GHO FXPSOLPLHQWR GH SURFHVRV DGPLQLVWUDWLYRV� DVLVWHQFLDOHV SDUD UHVSRQGHU

D WRGRV ORV UHTXHULPLHQWRV GHO SDFLHQWH� /D VHJXULGDG GH OD DWHQFLyQ HQ VDOXG HV XQ

SURFHVR FRQVWDQWH TXH VH FHQWUDOL]D HQ�

&RQRFLPLHQWR GH ORV ULHVJRV GH HYHQWRV DGYHUVRV�

(OLPLQDFLyQ GH ORV ULHVJRV LQQHFHVDULRV�

3UHYHQFLyQ \ FRUUHFFLyQ GH DTXHOORV ULHVJRV TXH VRQ HYLWDEOHV D WUDYpV GH

LQWHUYHQFLRQHV EDVDGDV� HQ HYLGHQFLD FLHQWtILFD� FRQ GHPRVWUDGD HIHFWLYLGDG�

3UiFWLFDV VHJXUDV SDUD HO SDFLHQWH�XVXDULR

(O 0LQLVWHULR GH 6DOXG 3~EOLFD GHO (FXDGRU ������ HQ HO PDQXDO GH SDFLHQWH XVXDULR

LQGLFD TXH ODV SUiFWLFDV SDUD OD VHJXULGDG GHO SDFLHQWH � XVXDULR VH FODVLILFDQ HQ

WUHV WLSRV� VHJXUDV DGPLQLVWUDWLYDV� VHJXUDV DVLVWHQFLDOHV \ VHJXUDV DGPLQLVWUDWLYDV �

DVLVWHQFLDOHV� (O GHWDOOH VH OR SUHVHQWD D FRQWLQXDFLyQ�

3UiFWLFDV 6HJXUDV $GPLQLVWUDWLYDV

,GHQWLILFDFLyQ FRUUHFWD GHO SDFLHQWH�

3URJUDPD GH PDQWHQLPLHQWR SUHYHQWLYR GH HTXLSRV ELRPpGLFRV�

3UiFWLFDV 6HJXUDV $VLVWHQFLDOHV

��



&RQWURO GH DEUHYLDWXUDV SHOLJURVDV�

0DQHMR DGHFXDGR GH PHGLFDPHQWRV GH DOWR ULHVJR�

&RQWURO GH HOHFWUROLWRV FRQFHQWUDGRV�

&RQFLOLDFLyQ GH PHGLFDPHQWRV�

$GPLQLVWUDFLyQ FRUUHFWD GH PHGLFDPHQWRV�

$GPLQLVWUDFLyQ GH DQWLELyWLFRV SURILOiFWLFRV HQ SURFHGLPLHQWRV TXLU~UJLFRV�

3URILOD[LV GH WURPER HPEROLVPR YHQRVR�

3UHYHQFLyQ GH ~OFHUDV SRU SUHVLyQ�

3UiFWLFDV 6HJXUDV $GPLQLVWUDWLYDV�$VLVWHQFLDOHV

1RWLILFDFLyQ GH HYHQWRV UHODFLRQDGRV FRQ OD VHJXULGDG GHO SDFLHQWH�

3UiFWLFDV TXLU~UJLFDV VHJXUDV�

7UDQVIHUHQFLD FRUUHFWD GH LQIRUPDFLyQ GH ORV SDFLHQWHV HQ SXQWRV GH WUDQVLFLyQ�

0DQHMR FRUUHFWR GH ODV ERPEDV GH LQIXVLyQ�

+LJLHQH GH PDQRV�

3UHYHQFLyQ GH FDtGDV�

(GXFDFLyQ HQ VHJXULGDG GHO SDFLHQWH�

��



������ *UiILFRV GH ,QFOXVLyQ ,QWHUUHODFLRQDGRV

(Q OD ILJXUD �� VH SUHVHQWDQ ODV FDWHJRUtDV IXQGDPHQWDOHV� ODV FXDOHV SHUPLWHQ HVWDEOHFHU ODV UHODFLRQHV HQWUH OD YDULDEOH LQGHSHQGLHQWH \

GHSHQGLHQWH� SDUD OR FXDO VH UHDOL]D XQD FRQWH[WXDOL]DFLyQ GHVGH OR PLFUR KDVWD OR PDFUR�

�������� 6XSHURUGLQDFLyQ FRQFHSWXDO

)LJXUD �� &DWHJRUtDV )XQGDPHQWDOHV

)XHQWH� HODERUDFLyQ SURSLD

��



������ 6XERUGLQDFLyQ FRQFHSWXDO

(Q OD ILJXUD �� VH GHVFULEH OD VXERUGLQDFLyQ FRQFHSWXDO GH OD YDULDEOH LQGHSHQGLHQWH� SDUD GH HVWD PDQHUD HVWDEOHFHU GH PHMRU PDQHUD OD

IXQGDPHQWDFLyQ WHyULFD�

)LJXUD �� &RQVWHODFLyQ GH ,GHDV GH OD 9DULDEOH ,QGHSHQGLHQWH

)XHQWH� HODERUDFLyQ SURSLD

��



������ &RQVWHODFLyQ GH ,GHDV GH OD 9DULDEOH 'HSHQGLHQWH

(Q OD ILJXUD �� VH GHVFULEH OD VXERUGLQDFLyQ FRQFHSWXDO GH OD YDULDEOH GHSHQGLHQWH� SDUD GH HVWD PDQHUD HVWDEOHFHU GH PHMRU PDQHUD OD

IXQGDPHQWDFLyQ WHyULFD�

)LJXUD �� &RQVWHODFLyQ GH ,GHDV GH OD 9DULDEOH 'HSHQGLHQWH

)XHQWH� HODERUDFLyQ SURSLD

��



���� +LSyWHVLV

&RQ ORV DQWHFHGHQWHV DQWHV VHxDODGRV VH SURFHGH D HVWDEOHFHU OD KLSyWHVLV QXOD \ DOWHUQD�

ODV FXDOHV VHUiQ FRPSUREDGDV DO PRPHQWR GH FRQWDU FRQ WRGD OD LQIRUPDFLyQ�

H1 /D UHJXODUL]DFLyQ GH ORV ULHVJRV LQWHUQRV LQFLGH HQ HO FXPSOLPLHQWR GH ORV REMHWLYRV

HVWUDWpJLFRV HQ ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG GH OD 3URYLQFLD GH

7XQJXUDKXD�

H0 /D UHJXODUL]DFLyQ GH ORV ULHVJRV LQWHUQRV QR LQFLGHQ HQ HO FXPSOLPLHQWR GH ORV

REMHWLYRV HVWUDWpJLFRV HQ ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG GH OD 3URYLQFLD

GH 7XQJXUDKXD�

���� 6HxDODPLHQWR GH YDULDEOHV

9DULDEOH ,QGHSHQGLHQWH� 5HJXODUL]DFLyQ LQWHUQD GH ULHVJRV�

9DULDEOH 'HSHQGLHQWH� &XPSOLPLHQWR GH REMHWLYRV�

8QLGDG GH 2EVHUYDFLyQ� ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG GH OD

3URYLQFLD GH 7XQJXUDKXD�

��
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���� (QIRTXH

3DUD OD SUHVHQWH LQYHVWLJDFLyQ VH HPSOHy XQ HQIRTXH FXDOLWDWLYR \ FXDQWLWDWLYR SRUTXH

VH HPSOHDQ SURFHVRV FXLGDGRVRV� VLVWHPiWLFRV \ HPStULFRV SDUD JHQHUDU FRQRFLPLHQWRV�

0HVtDV ������ HQFRQWUy OR VLJXLHQWH�

/D LQYHVWLJDFLyQ GH WLSR FXDOLWDWLYR HQ VX HQIRTXH UHFKD]D OD SUHWHQVLyQ UDFLRQDO

GH VROR FXDQWLILFDU OD UHDOLGDG KXPDQD� HQ FDPELR GD LPSRUWDQFLD DO FRQWH[WR�

D OD IXQFLyQ \ DO VLJQLILFDGR GH ORV DFWRV KXPDQRV� YDORUD OD UHDOLGDG FRPR HV

YLYLGD \ SHUFLELGD� FRQ ODV LGHDV� VHQWLPLHQWRV \ PRWLYDFLRQHV GH VXV DFWRUHV� /D

FXDQWLILFDFLyQ \ PHGLFLyQ GH SURFHVRV WDOHV FRPR RSLQLRQHV� FUHHQFLDV� DFWLWXGHV�

YDORUHV� KiELWRV� FRPSRUWDPLHQWRV \ RWURV VH KD SUHVHQWDGR FRPR XQR GH ORV

DYDQFHV PiV LPSRUWDQWHV� \ VH KD FRQYHUWLGR HQ HO SULQFLSDO LQGLFDGRU \ FULWHULR

GH GHVDUUROOR FLHQWtILFR �S� ���

&RQ HO HQIRTXH FXDOLWDWLYR HQ HO GHVDUUROOR GHO SUR\HFWR SHUPLWLUi GHVFXEULU \ UHILQDU

SUHJXQWDV GH LQYHVWLJDFLyQ� EDVDGR HQ PpWRGRV GH UHFROHFFLyQ GH GDWRV VLQ PHGLFLyQ

QXPpULFD� FRPR ODV GHVFULSFLRQHV \ ODV REVHUYDFLRQHV TXH VH REWLHQHQ GHQWUR GH ODV

LQVWLWXFLRQHV D LQYHVWLJDU�

/D SUHVHQWH LQYHVWLJDFLyQ HV SUHGRPLQDQWHPHQWH FXDQWLWDWLYD SRU PHGLR GH OD

UHFROHFFLyQ \ HO DQiOLVLV GH GDWRV D WUDYpV GH YDULDV PHGLFLRQHV H LQGLFDGRUHV \ DVt

FRQWHVWDU SUHJXQWDV GH LQYHVWLJDFLyQ� SUREDU OD KLSyWHVLV \D HVWDEOHFLGD� OD PHGLFLyQ

��



QXPpULFD� HO FRQWHR \ HO XVR GH OD HVWDGtVWLFD SDUD HVWDEOHFHU FRQ H[DFWLWXG SDWURQHV GH

FRPSRUWDPLHQWR GH XQD SREODFLyQ�

/D LQYHVWLJDFLyQ VH YH LQFOXLGD GRV PHWRGRORJtDV� HV GHFLU XQ HQIRTXH PL[WR $ULDV

������ PDQLILHVWD OR VLJXLHQWH�

(O HQIRTXHPL[WR HV XQ SURFHVR TXH UHFROHFWD� DQDOL]D \ YLQFXOD GDWRV FXDQWLWDWLYRV

\ FXDOLWDWLYRV HQ XQD PLVPD LQYHVWLJDFLyQ R XQD VHULH GH LQYHVWLJDFLRQHV SDUD

UHVSRQGHU D XQ SODQWHDPLHQWR� \ MXVWLILFD OD XWLOL]DFLyQ GH HVWH HQIRTXH HQ

VX HVWXGLR FRQVLGHUDQGR TXH DPERV PpWRGRV �FXDQWLWDWLYR \ FXDOLWDWLYR� VH

HQWUHPH]FODQ HQ OD PD\RUtD GH VXV HWDSDV� SRU OR TXH HV FRQYHQLHQWH FRPELQDUORV

SDUD REWHQHU LQIRUPDFLyQ TXH SHUPLWD OD WULDQJXODFLyQ FRPR IRUPD GH HQFRQWUDU

GLIHUHQWHV FDPLQRV \ REWHQHU XQD FRPSUHQVLyQ H LQWHUSUHWDFLyQ� OR PiV DPSOLD

SRVLEOH� GHO IHQyPHQR HQ HVWXGLR �S� ����

3RU OR WDQWR� HVWH HQIRTXH PL[WR VH OR LGHQWLILFD \D TXH GD OD SRVLELOLGDG GH DGTXLULU

GDWRV QXPpULFRV TXH VHUiQ WDEXODGRV HVWDGtVWLFDPHQWH� HV DVt TXH ORV GDWRV FXDOLWDWLYRV

VH ORV LGHQWLILFD SRU ODV FDUDFWHUtVWLFDV GH DFXHUGR D ODV UHDOLGDGHV H[LVWHQWHV HQ ORV

SURFHVRV GHO FRQWURO LQWHUQR� HVWR DSRUWDUi SDUD HO DQiOLVLV GH OD SUREOHPiWLFD H[LVWH HQ

HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD�

���� 0RGDOLGDG EiVLFD GH OD LQYHVWLJDFLyQ

6H UHDOL]y HO SUHVHQWH SUR\HFWR GH LQYHVWLJDFLyQ FRQ OD XWLOL]DFLyQ GH ODV VLJXLHQWHV

PRGDOLGDGHV� LQYHVWLJDFLyQ ELEOLRJUiILFD � GRFXPHQWDO� LQYHVWLJDFLyQ GH FDPSR� \ OD

LQYHVWLJDFLyQ GH WLSR SURSRVLWLYR�

������ ,QYHVWLJDFLyQ %LEOLRJUiILFD GRFXPHQWDO

7DQFDUD ������ HQFRQWUy OR VLJXLHQWH�

��



(O DXWRU GHILQH FRPR XQD VHULH GHPpWRGRV \ WpFQLFDV GH E~VTXHGD \ DOPDFHQDPLHQWR

GH OD LQIRUPDFLyQ FRQWHQLGD HQ ORV GRFXPHQWRV� HQ SULPHUD LQVWDQFLD� \ OD

SUHVHQWDFLyQ VLVWHPiWLFD� FRKHUHQWH \ VXILFLHQWHPHQWH DUJXPHQWDGD GH QXHYD

LQIRUPDFLyQ HQ XQ GRFXPHQWR FLHQWtILFR� HQ VHJXQGD LQVWDQFLD� 'H HVWH PRGR� QR

GHEH HQWHQGHUVH QL DJRWDUVH OD LQYHVWLJDFLyQ GRFXPHQWDO FRPR OD VLPSOH E~VTXHGD

GH GRFXPHQWRV UHODWLYRV D XQ WHPD �S� ����

/D LQYHVWLJDFLyQ ELEOLRJUiILFD � GRFXPHQWDO H[DPLQDUi OD LQIRUPDFLyQ HVFULWD VREUH HO

SUREOHPD SODQWHDGR� EULQGDQGR XQ DSRUWH D OD FRQVHFXFLyQ GH ORV REMHWLYRV� DGHPiV GH

H[LVWLUi HO DSR\R HQ RWURV WUDEDMRV GH LQYHVWLJDFLyQ TXH VRQ FRQWULEXFLRQHV FLHQWtILFDV

GHO \ HMHFXWDGRV HQ EDVH D HVWXGLRV GH YDULRV DXWRUHV� WRGR HOOR VHUi GH JUDQ XWLOLGDG

SDUD OD HODERUDFLyQ GH WRGR HO PDUFR FRQFHSWXDO�

$GHPiV� HO XVR GH IXHQWHV HVFULWDV SRU YDULRV DXWRUHV TXH OOHYDQ UHODFLyQ FRQ

HO WHPD REMHWR GH HVWXGLR� GH OD XWLOL]DFLyQ GH LQIRUPDFLyQ KDOODGD HQ OLEURV� HO

LQWHUQHW� SXEOLFDFLRQHV� UHYLVWDV� DVt FRPR WDPELpQ OD LQIRUPDFLyQ SURSRUFLRQDGD SRU

HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD FRQ HO ILQ GH FRPSOHWDU ORV GDWRV \ FRQRFHU OD

SURIXQGLGDG GH WRGR OR UHODFLRQDGR FRQ HO SUREOHPD GH LQYHVWLJDFLyQ�

������ ,QYHVWLJDFLyQ GH FDPSR

&DPSRV \ /XOH ������� OD LQYHVWLJDFLyQ GH FDPSR HV HO HVWXGLR VLVWHPiWLFR GH ORV KHFKRV

HQ HO OXJDU HQ TXH VH SURGXFHQ ORV DFRQWHFLPLHQWRV� (Q HVWD PRGDOLGDG HO LQYHVWLJDGRU

WRPD FRQWDFWR HQ IRUPD GLUHFWD FRQ OD UHDOLGDG� SDUD REWHQHU LQIRUPDFLyQ GH DFXHUGR

FRQ ORV REMHWLYRV GHO SUR\HFWR�

(Q EDVH D OR GHVFULWR DQWHULRUPHQWH OD LQYHVWLJDFLyQ GH FDPSR HV GH JUDQ XWLOLGDG� SDUD

PDQWHQHU XQ FRQWDFWR SHUVRQDO \ GLUHFWR HQWUH HO LQYHVWLJDGRU \ ODV SHUVRQDV LQPLVFXLGDV

FRQ HO REMHWLYR GH FRQRFHU OD UHDOLGDG GH OD LQYHVWLJDFLyQ� WRGR HVWR VH FRQFUHWD D WUDYpV

GH�

��



$SOLFDFLyQ GH HQWUHYLVWD D ORV UHSUHVHQWDQWHV GH ODV LQVWLWXFLRQHV D LQYHVWLJDU� TXH

SHUPLWDQ FRQRFHU FyPR VH PDQHMD OD JHVWLyQ GHO FRQWURO LQWHUQR� DGPLQLVWUDFLyQ

GH ULHVJRV \ OD DWHQFLyQ PpGLFD�

$QiOLVLV GH ORV SURFHVRV DGPLQLVWUDWLYRV TXH PDQHMD HQ ODV HQWLGDGHV�

(QFXHVWDV D ORV XVXDULRV GH ORV VHUYLFLRV GH ODV LQVWLWXFLRQHV D LQYHVWLJDU�

/LVWDV GH FRWHMR SDUD FRPSDUDU OD LQIRUPDFLyQ�

/D LQYHVWLJDFLyQ GH FDPSR VHUi QHFHVDULD SDUD UHDOL]DU HO SUHVHQWH WUDEDMR \D TXH QRV

SHUPLWLUi OD REVHUYDFLyQ GLUHFWD FRQ HO PDWHULDO GH HVWXGLR \ DQDOL]DU OD SUREOHPiWLFD

TXH VH VXVFLWD HQ ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG GH OD 3URYLQFLD GH

7XQJXUDKXD�

���� 1LYHO R WLSR GH LQYHVWLJDFLyQ

������ ,QYHVWLJDFLyQ QR ([SHULPHQWDO

+HUQiQGH] ������ PDQLILHVWD UHVSHFWR D OD OD LQYHVWLJDFLyQ QR H[SHULPHQWDO FRPR�

3RGUL�����D GHILQLUVH FRPR OD LQYHVWLJDFLR�����Q TXH VH UHDOL]D VLQ PDQLSXODU

GHOLEHUDGDPHQWH YDULDEOHV� (V GHFLU� VH WUDWD GH HVWXGLRV GRQGH QR KDFHPRV YDULDU

HQ IRUPD LQWHQFLRQDO ODV YDULDEOHV LQGHSHQGLHQWHV SDUD YHU VX HIHFWR VREUH RWUDV

YDULDEOHV� /R TXH KDFHPRV HQ OD LQYHVWLJDFLR�����Q QR H[SHULPHQWDO HV REVHUYDU

IHQR�����PHQRV WDO FRPR VH GDQ HQ VX FRQWH[WR QDWXUDO� SDUD SRVWHULRUPHQWH

DQDOL]DUORV� �S� ����

(V DVt TXH OD LQYHVWLJDFLyQ QR H[SHULPHQWDO SHUPLWLy HMHFXWDU XQD UHYLVLyQ FODUD \

DPSOLD GH ORV GLIHUHQWHV GRFXPHQWRV� DUFKLYRV� HVWDGtVWLFDV H LQIRUPHV GH OD HQWLGDG

GH VDOXG� 3DUD GH HVWD PDQHUD HVWDEOHFHU ORV HIHFWRV GH OD YDULDEOH LQGHSHQGLHQWH VREUH

OD GHSHQGLHQWH�

��



������ ,QYHVWLJDFLyQ 'HVFULSWLYD

³/D LQYHVWLJDFLyQ GHVFULSWLYD FRQVLVWH HQ OD FDUDFWHUL]DFLyQ GH XQ KHFKR� IHQyPHQR�

LQGLYLGXR R JUXSR FRQ HO ILQ GH GHWHUPLQDU VX HVWUXFWXUD R FRPSRUWDPLHQWR´ �$ULDV�

����� S� ���� 3RU PHGLR GH HVWD LQYHVWLJDFLyQ VH ORJUD GHWDOODU� GHVFULELU� DQDOL]DU H

LQWHUSUHWDU PHWyGLFDPHQWH ORV GLIHUHQWHV HOHPHQWRV TXH VH KDOODQ HQ HO OXJDU HVSHFtILFR�

HV GHFLU OD QDWXUDOH]D DFWXDO HQ GRQGH VH OOHYy D FDER OD LQYHVWLJDFLyQ� $GHPiV GH

HIHFWXDU XQ DQiOLVLV GH ODV FDXVDV TXH GLHURQ RULJHQ DO SUREOHPD�

&RQ HVWD LQYHVWLJDFLyQ QRV D\XGy D UHDOL]DU XQ DQiOLVLV SUHFLVR GH ODV FDXVDV \ HIHFWRV

TXH RULJLQDURQ HO SUREOHPD \ GH HVWD PDQHUD SRGHU GHVFULELU GHWDOODGDPHQWH VXV

SRUPHQRUHV� PHGLDQWH HO GLDJQyVWLFR GH ODV YDULDEOHV VXMHWDV GH HVWXGLR� DVt WDPELpQ SRU

PHGLR GH ODV JUiILFDV HVWDGtVWLFDV �SDVWHOHV� EDUUDV� PHGLD� PRGD� HQWUH RWUDV� UHVXOWDQWHV

GH OD WDEXODFLyQ GH OD LQIRUPDFLyQ�

������ ,QYHVWLJDFLyQ &RUUHODFLRQDO

+HUQiQGH] ������ UHVSHFWR D OD LQYHVWLJDFLyQ FRUUHODFLRQDO LQGLFD TXH �

(VWH WLSR GH HVWXGLRV WLHQH FRPR ILQDOLGDG FRQRFHU OD UHODFLyQ R JUDGR GH

DVRFLDFLyQ TXH H[LVWD HQWUH GRV R PiV FRQFHSWRV� FDWHJRUtDV R YDULDEOHV HQ XQ

FRQWH[WR HQ SDUWLFXODU� (Q RFDVLRQHV VyOR VH DQDOL]D OD UHODFLyQ HQWUH GRV YDULDEOHV�

SHUR FRQ IUHFXHQFLD VH XELFDQ HQ HO HVWXGLR UHODFLRQHV HQWUH WUHV� FXDWUR R PiV

YDULDEOHV� /RV HVWXGLRV FRUUHODFLRQDOHV� DO HYDOXDU HO JUDGR GH DVRFLDFLyQ HQWUH

GRV R PiV YDULDEOHV� PLGHQ FDGD XQD GH HOODV �SUHVXQWDPHQWH UHODFLRQDGDV� \�

GHVSXpV� FXDQWLILFDQ \ DQDOL]DQ OD YLQFXODFLyQ� �S� ����

(Q UHIHUHQFLD D OR DQWHV PHQFLRQDGR VH GHEH LQGLFDU TXH VH YD D UHDOL]DU XQD FRUUHODFLyQ

GH 3HDUVRQ SDUD HVWDEOHFHU OD FRUUHODFLyQ GH ODV YDULDEOHV�

��



�������� (VWDGtVWLFD LQIHUHQFLDO

+HUQiQGH] ������ LQGLFD TXH �

&RQ IUHFXHQFLD� HO SURSyVLWR GH OD LQYHVWLJDFLyQ YD PiV DOOi GH GHVFULELU ODV

GLVWULEXFLRQHV GH ODV YDULD� � EOHV� VH SUHWHQGH SUREDU KLSyWHVLV \ JHQHUDOL]DU

ORV UHVXOWDGRV REWHQLGRV HQ OD PXHVWUD D OD SREODFLyQ R XQLYHUVR� /RV GDWRV FDVL

VLHPSUH VH UHFROHFWDQ GH XQD PXHVWUD \ VXV UHVXOWDGRV HVWDGtVWLFRV VH GHQRPLQDQ

HVWDGtJUDIRV� OD PHGLD R OD GHVYLDFLyQ HVWiQGDU GH OD GLVWULEXFLyQ GH XQD PXHVWUD

VRQ HVWDGtJUDIRV� $ ODV HVWDGtVWLFDV GH OD SREODFLyQ VH OHV FRQRFH FRPR SDUiPHWURV�

eVWRV QR VRQ FDOFXODGRV� SRUTXH QR VH UHFROHFWDQ GDWRV GH WRGD OD SREODFLyQ�

SHUR SXHGHQ VHU LQIHULGRV GH ORV HVWDGtJUDIRV� GH DKt HO QRPEUH GH HVWDGtVWLFD

LQIHUHQFLDO� �S� ����

(Q UHODFLyQ D OR DQWHV PHQFLRQDGR VH GHEH LQGLFDU TXH VH YD D DSOLFDU OD HVWDGtVWLFD

LQIHUHQFLDO FRQ OD ILQDOLGDG GH SUREDU OD KLSyWHVLV HVWLPDGD GHQWUR GHO SUR\HFWR GH

LQYHVWLJDFLyQ�

�������� &RUUHODFLyQ GH 3HDUVRQ

³(V XQD SUXHED HVWDGL�����VWLFD SDUD DQDOL]DU OD UHODFLR�����Q HQWUH GRV YDULDEOHV

PHGLGDV HQ XQ QLYHO � SRU LQWHUYDORV R GH UD]R�����Q´ �+HUQiQGH]� ����� S� �����

'HQWUR GHO SUR\HFWR GH LQYHVWLJDFLyQ VH YD D DSOLFDU OD FRUUHODFLyQ GH 3HDUVRQ PHGLDQWH

HO VRIWZDUH 6366�

�������� $OID GH &URQEDFK

2YLHGR \ &DPSR ������ HQFRQWUDURQ OR VLJXLHQWH�

(O FRHILFLHQWH DOID IXH GHVFULWR HQ ���� SRU /HH -� &URQEDFK ����� (V XQ tQGLFH

XVDGR SDUD PHGLU OD FRQILDELOLGDG GHO WLSR FRQVLVWHQFLD LQWHUQD GH XQD HVFDOD�

��



HV GHFLU� SDUD HYDOXDU OD PDJQLWXG HQ TXH ORV tWHPV GH XQ LQVWUXPHQWR HVWiQ

FRUUHODFLRQDGRV ������� (Q RWUDV SDODEUDV� HO DOID GH &URQEDFK HV HO SURPHGLR GH

ODV FRUUHODFLRQHV HQWUH ORV tWHPV TXH KDFHQ SDUWH GH XQ LQVWUXPHQWR ����� 7DPELpQ

VH SXHGH FRQFHELU HVWH FRHILFLHQWH FRPR OD PHGLGD HQ OD FXDO DOJ~Q FRQVWUXFWR�

FRQFHSWR R IDFWRU PHGLGR HVWi SUHVHQWH HQ FDGD tWHP� *HQHUDOPHQWH� XQ JUXSR GH

tWHPV TXH H[SORUD XQ IDFWRU FRP~Q PXHVWUD XQ HOHYDGR YDORU GH DOID GH &URQEDFK

������ �S� �����

'LFKR DQiOLVLV GH FRQVLVWHQFLD VH OR DSOLFD DO FXHVWLRQDULR� GH WDO PDQHUD HVWDEOHFHU OD

FRQILDELOLGDG GH OD DSOLFDFLyQ GH OD HQFXHVWD D ORV XVXDULRV GH ORV VHUYLFLRV GH VDOXG�

�������� 6RIWZDUH 6366

:DJQHU ������ HQFRQWUy OR VLJXLHQWH�

(O VRIWZDUH 6366 � 3$6: 6WDWLVWLFV IXQFLRQD FRQ YDULRV WLSRV GH DUFKLYRV GH

FRPSXWDGRUD� DUFKLYRV GH GDWRV� DUFKLYRV GH VDOLGD \ DUFKLYRV GH VLQWD[LV�

/RV DUFKLYRV GH GDWRV VRQ DTXHOORV DUFKLYRV GH FRPSXWDGRUD TXH FRQWLHQHQ OD

LQIRUPDFLyQ TXH HO XVXDULR SUHWHQGH DQDOL]DU� /RV DUFKLYRV GH VDOLGD FRQWLHQHQ HO

DQiOLVLV HVWDGtVWLFR GH HVWRV GDWRV� TXH DPHQXGR VHPXHVWUDQ FRPR WDEODV� JUiILFRV

\ � R FXDGURV� /RV DUFKLYRV GH VLQWD[LV VRQ LQVWUXFFLRQHV GH FRPSXWDGRUD TXH OH

LQGLFDQ DO VRIWZDUH 6366 � 3$6: 6WDWLVWLFV TXp KDFHU� /RV DUFKLYRV GH VLQWD[LV QR

VH XWLOL]DQ FRQ OD YHUVLyQ SDUD HVWXGLDQWHV GH 6366 � 3$6: 6WDWLVWLFV \ VH WUDWDQ

FRPR XQD DSOLFDFLyQ DYDQ]DGD� �S� ��

6H XWLOL]D HO VRIWZDUH 6366� HQ HO SUR\HFWR GH LQYHVWLJDFLyQ GH WDO PDQHUD TXH SXHGDQ

UHDOL]DU HO DQiOLVLV GH FRQVLVWHQFLD� DVt FRPR WDPELpQ OD FRUUHODFLyQ GH 3HDUVRQ� FRQ

OD ILQDOLGDG GH HVWDEOHFHU FRQFOXVLRQHV DOOHJDGDV D OD UHDOLGDG GH ODV LQVWLWXFLRQHV GH

VDOXG�

��



���� 3REODFLyQ \ PXHVWUD

������ 3REODFLyQ

³OD SREODFLyQ HV HO FRQMXQWR WRWDO GH SHUVRQDV X REMHWRV GH ORV TXH VH GHVHD FRQRFHU

DOJR HQ XQD LQYHVWLJDFLyQ´ �3pUH] HW DO�� ����� S� ���� 3DUD GHVDUUROODU OD LQYHVWLJDFLyQ VH

WRPDUi FRPR SREODFLyQ D ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG GH OD 3URYLQFLD

GH 7XQJXUDKXD \ VXV XVXDULRV�

������ 0XHVWUD

3pUH] HW DO� ������ OD PXHVWUD HV XQ VXEFRQMXQWR R SDUWH GHO XQLYHUVR R SREODFLyQ HQ

TXH VH OOHYDUi D FDER OD LQYHVWLJDFLyQ� +D\ SURFHGLPLHQWRV SDUD REWHQHU OD FDQWLGDG GH

ORV FRPSRQHQWHV GH OD PXHVWUD FRPR IyUPXODV� OyJLFD \ RWURV� VH FRQYLHUWH HQ XQD SDUWH

UHSUHVHQWDWLYD GH OD SREODFLyQ�

3DUD GLFKD LQYHVWLJDFLyQ VH WRPDUi XQDPXHVWUD LQWHQFLRQDGD GHELGR D ODV FLUFXQVWDQFLDV

TXH YLYH DFWXDOPHQWH HO SDtV� OD PLVPD TXH VH GHWDOOD D FRQWLQXDFLyQ�

3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD�

8QLGDG GH 'HVDUUROOR 6RFLDO GHO *RELHUQR $XWyQRPR'HVFHQWUDOL]DGR0XQLFLSDO

6DQWLDJR GH 3tOODUR�

&RQ UHVSHFWR D OD PXHVWUD UHODFLRQDGD FRQ ORV XVXDULRV� VH HVWLPD XQD SREODFLyQ

SURPHGLR DWHQGLGD SRU GtD GH ��� XVXDULRV HQWUH ODV GRV LQVWLWXFLRQHV� 3DUD HO FiOFXOR

GHO WDPDxR GH OD PXHVWUD ORV SDUiPHWURV XWLOL]DGRV VHUiQ�

N  ��� 3REODFLyQ�

Z  ��� 1LYHO GH FRQILDELOLGDG�

p  ��� 3UREDELOLGDG GH p[LWR�

��



q  ��� 3UREDELOLGDG GH IDOOR

e  �� (UURU Pi[LPR DGPLVLEOH

n =
N × Z2a× p× q

d2 × (N − 1) + Z2a× p× q
���

n =
600× 1, 962 × 0, 5× 0, 5

0, 52 × (600− 1) + 1, 962 × 0, 5× 0, 5

n = 76

8QD YH] TXH VH KDQ VXVWLWXLGR ORV GDWRV HQ OD IyUPXOD VH REWLHQH FRPR UHVXOWDGR XQ

WDPDxR GH OD PXHVWUD GH VHWHQWD \ VHLV XVXDULRV D HQFXHVWDV SDUD REWHQHU HO QLYHO GH

VDWLVIDFFLyQ� SDUD DVt GHWHUPLQDU HO FXPSOLPLHQWR GH ORV REMHWLYRV�

���� 2SHUDFLRQDOL]DFLyQ GH ODV YDULDEOHV

(Q OD WDEOD �� VH SUHVHQWD OD RSHUDFLRQDOL]DFLyQ GH OD YDULDEOH LQGHSHQGLHQWH \ HQ OD

WDEOD �� VH SUHVHQWD OD RSHUDFLRQDOL]DFLyQ GH OD YDULDEOH GHSHQGLHQWH�

��



7DEOD �� 2SHUDFLRQDOL]DFLyQ GH OD YDULDEOH LQGHSHQGLHQWH� 5HJXODUL]DFLyQ LQWHUQD GH ULHVJRV

&21&(378$/,=$&,Ï1 &$7(*25,$6 ,1',&$'25(6 ,7(06 %È6,&26 7e&1,&$6 (

,167580(1726

6H OR GHILQH FRPR OD

LGHQWLILFDFLyQ \ DQiOLVLV

GH ULHVJRV UHOHYDQWHV SDUD

HO ORJUR GH ORV REMHWLYRV \

OD EDVH SDUD GHWHUPLQDU OD

IRUPD HQ TXH WDOHV ULHVJRV

GHEHQ VHU PHMRUDGRV�

$GPLQLVWUDFLyQ

SRU REMHWLYRV � GH FXPSOLPLHQWR GH OD

DXWRJHVWLyQ \ DXWRFRQWURO

�(IHFWLYLGDG�

,QIRUPHV GH JHVWLyQ

SUHVHQWDGRV� VRFLDOL]DGRV

\ HYDOXDGRV �HIHFWLYLGDG�

,PSDFWR GH ODV

UHFRPHQGDFLRQHV UHDOL]DGDV

�(IHFWLYLGDG�

¢6H HVWDEOHFHQ SURFHGLPLHQWRV

HVSHFtILFRV GH FRQWURO LQWHUQR"�

¢6H UHDOL]D XQ FRQWURO GH ORV ULHVJRV

TXH SRVHH OD HQWLGDG"�

¢6H WUDVODGD OD LQIRUPDFLyQ GH

IRUPD FRUUHFWD� VHJXUD \ RSRUWXQD"�

'DWRV

HVWDGtVWLFRV

0DWUL] GHO

0RGHOR GH

0DGXUH]

GHO &RQWURO

,QWHUQR

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

��



7DEOD �� 2SHUDFLRQDOL]DFLyQ GH OD YDULDEOH LQGHSHQGLHQWH� 5HJXODUL]DFLyQ LQWHUQD GH ULHVJRV �&RQWLQXDFLyQ�

&21&(378$/,=$&,Ï1 &$7(*25,$6 ,1',&$'25(6 ,7(06 %È6,&26 7e&1,&$6 (

,167580(1726

/D UHJXODUL]DFLyQ GHO

ULHVJR� GHVFULEH ORV

PHFDQLVPRV QHFHVDULRV

SDUD LGHQWLILFDU \ PDQHMDU

ULHVJRV HVSHFtILFRV

DVRFLDGRV FRQ ORV FDPELRV�

WDQWR ORV TXH LQIOX\HQ HQ HO

HQWRUQR GH OD RUJDQL]DFLyQ

FRPR HQ VX LQWHULRU

5HVXOWDGRV

FRQFUHWRV
,QIUDHVWUXFWXUD FRQVWUXLGD

GXUDQWH XQ SHUtRGR�7RWDO GH

UHFXUVRV SDUD FRQVWUXFFLyQ

HQ HO 32$ GH HVH SHUtRGR �

,QFUHPHQWR GH DWHQFLyQ

PpGLFD �(ILFDFLD��

¢6H GD VHJXLPLHQWR \ VH HYDO~D

SHULyGLFDPHQWH HO VLVWHPD GH

FRQWURO LQWHUQR"�

¢6HPRQLWRUHDQ \ HYDO~DQ OD JHVWLyQ

HFRQyPLFD \ ILQDQFLHUD"

¢6H PDQHMDQ DWHQFLRQHV PpGLFDV HQ

VLWLRV DGHFXDGRV \ VHJXURV"�

)XHQWH� HODERUDFLyQ SURSLD

��



7DEOD �� 9DULDEOH GHSHQGLHQWH� &XPSOLPLHQWR GH REMHWLYRV

&21&(378$/,=$&,Ï1 &$7(*25Ë$6 ,1',&$'25(6 ,7(06 %È6,&26 7e&1,&$6 ( ,167580(1726

6H UHILHUH DO QLYHO GH FRQIRUPLGDG

GH OD SHUVRQD FXDQGR XWLOL]D

XQ VHUYLFLR� HV XQ UHTXLVLWR

LQGLVSHQVDEOH SDUD JDQDUVH XQ OXJDU

HQ OD ³PHQWH´ GH ORV FOLHQWHV \ SRU

HQGH� HQ

&DOLGDG GH ORV

VHUYLFLRV � GH TXHMDV

LPSXHVWDV SRU

HO XVXDULR

¢&RQVLGHUD TXH HO

VHUYLFLR EULQGDGR HV

EXHQR� PDOR� UHJXODU�

SpVLPR"�

(QFXHVWDV� FXHVWLRQDULRV

'DWRV HVWDGtVWLFRV GHO WRWDO

GH SDFLHQWHV DWHQGLGRV�

'DWRV HVWDGtVWLFRV GH ODV

HVSHFLDOLGDGHV PpGLFDV

H[LVWHQWHV�

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

��



7DEOD �� 9DULDEOH GHSHQGLHQWH� &XPSOLPLHQWR GH REMHWLYRV

&21&(378$/,=$&,Ï1 &$7(*25Ë$6 ,1',&$'25(6 ,7(06 %È6,&26 7e&1,&$6 ( ,167580(1726

HO PHUFDGR PHWD� 3RU HQGH HO

REMHWLYR GH PDQWHQHU ILGHOLGDG

GH ORV FOLHQWHV HV EULQGDUOHV

VDWLVIDFFLyQ GH FDGD FOLHQWH R

XVXDULR

2SWLPL]DFLyQ

GHO WLHPSR HQ HO

VHUYLFLR
&XPSOLPLHQWR

WRWDO GH ODV

PHWDV \

REMHWLYRV

SUR\HFWDGRV�

¢(O XVXDULR SHUFLEH

XQD VDWLVIDFFLyQ DOWD�

PHGLD� EDMD"�

$QDOtWLFD GH GDWRV LQWHJUDO

FRQ 6(5948$/

)XHQWH� HODERUDFLyQ SURSLD

��



���� 5HFROHFFLyQ GH LQIRUPDFLyQ

7RPDQGR HQ FXHQWD WRGRV ORV DQWHFHGHQWHV SDUD OD UHFROHFFLyQ GH WRGD OD LQIRUPDFLyQ

QHFHVDULD SDUD OOHYDU D FDER OD LQYHVWLJDFLyQ� VH WRPD HQ FXHQWD OR VLJXLHQWH�

������ 3ODQ GH UHFROHFFLyQ GH OD LQIRUPDFLyQ

(O SUHVHQWH SODQ FRQWHPSOD HVWUDWHJLDV PHWRGROyJLFDV UHTXHULGDV SRU ORV REMHWLYRV

H KLSyWHVLV GH LQYHVWLJDFLyQ� GH DFXHUGR FRQ HO HQIRTXH HVFRJLGR� FRQVLGHUDQGR ORV

VLJXLHQWHV HOHPHQWRV�

�������� 'HILQLFLyQ GH ORV VXMHWRV� SHUVRQDV X REMHWRV TXH YDQ D VHU LQYHVWLJDGRV

/RV VXMHWRV D VHU LQYHVWLJDGRV VRQ ORV IXQFLRQDULRV GH ODV GRV ,QVWLWXFLRQHV GH$VLVWHQFLD

6RFLDO GH 6DOXG GH OD SURYLQFLD GH 7XQJXUDKXD�

�������� 6HOHFFLyQ GH ODV WpFQLFDV D HPSOHDU HQ HO SURFHVR GH UHFROHFFLyQ GH
LQIRUPDFLyQ

(Q EDVH D OR DQWHV PHQFLRQDGR SDUD HO SUR\HFWR GH LQYHVWLJDFLyQ VH UHFRSLOy

LQIRUPDFLyQ HQ HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD \ OD 6HFFLyQ GH 'HVDUUROOR

6RFLDO GHO *RELHUQR $XWyQRPR 'HVFHQWUDOL]DGR 0XQLFLSDO 6DQWLDJR GH 3tOODUR� FRQ OD

DSOLFDFLyQ GH HQFXHVWDV OD FXDO DSRUWD SDUD UHFDEDU LQIRUPDFLyQ EULQGDGD ORV XVXDULRV

GH ORV VHUYLFLRV GH VDOXG�

7RGR HOOR� GHELGR D TXH PHGLDQWH GLFKD WpFQLFD DSOLFDGD DSRUWy D UHFROHFWDU RSLQLRQHV

GHO SHUVRQDO TXH ODERUDQ GHQWUR GH ODV HQWLGDGHV� ODV FXDOHV FRQWLHQHQ XQD OLVWD GH

SUHJXQWDV� DVt FRPR VXV UHVXOWDGRV GH JUDQ XWLOLGDG DO LQYHVWLJDGRU�

��



�������� ,QVWUXPHQWRV VHOHFFLRQDGRV R GLVHxDGRV GH DFXHUGR FRQ OD WpFQLFD
HVFRJLGD SDUD OD LQYHVWLJDFLyQ

/RV LQVWUXPHQWRV XWLOL]DGRV SDUD OD LQYHVWLJDFLyQ IXHURQ FXHVWLRQDULRV� ORV FXDOHV

VH FRQIRUPDURQ SRU SUHJXQWDV FHUUDGDV TXH PDQWLHQHQ UHODFLyQ FRQ ODV YDULDEOHV

LQGHSHQGLHQWH \ GHSHQGLHQWH� HVWDV VH DSOLFDURQ D ORV XVXDULRV� GHELGR D TXH VH

HQFXHQWUDQ OLJDGRV GLUHFWDPHQWH FRQ HO WHPD GH OD LQYHVWLJDFLyQ� DVt FRPR WDPELpQ

OLVWD GH FRWHMDPLHQWR SDUD IDFLOLWDU OD FRPSDUDFLyQ GH OD LQIRUPDFLyQ�

���������� (QFXHVWDV

/RV DXWRUHV $EDVFDO \ *UDQGH ������ PDQLILHVWDQ UHVSHFWR D ODV HQFXHVWDV TXH �

VH SXHGH GHILQLU FRPR XQD WpFQLFD SULPDULD GH REWHQFLyQ GH LQIRUPDFLyQ VREUH OD

EDVH GH XQ FRQMXQWR REMHWLYR� FRKHUHQWH \ DUWLFXODGR GH SUHJXQWDV� TXH JDUDQWL]D

TXH OD LQIRUPDFLyQ SURSRUFLRQDGD SRU XQD PXHVWUD SXHGD VHU DQDOL]DGD PHGLDQWH

PpWRGRV FXDQWLWDWLYRV \ ORV UHVXOWDGRV VHDQ H[WUDSRODEOHV FRQ GHWHUPLQDGR V

HUURUHV \ FRQILDQ]DV D XQD SREODFLyQ �S� ����

���������� /LVWDV GH FRWHMR

�������� ([SOLFLWDFLyQ GH SURFHGLPLHQWRV SDUD OD UHFROHFFLyQ GH LQIRUPDFLyQ�
FyPR VH YD D DSOLFDU ORV LQVWUXPHQWRV� FRQGLFLRQHV GH WLHPSR \ HVSDFLR�
HWF�

6H SURFHGHUi D DSOLFDU HO FXHVWLRQDULR D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO GH

7XQJXUDKXD \ OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *RELHUQR $XWyQRPR'HVFHQWUDOL]DGR

0XQLFLSDO 6DQWLDJR GH 3tOODUR�

��



���������� 'HVDUUROOR GH ORV 2EMHWLYRV

������������ 2EMHWLYR XQR

(IHFWXDU XQ GLDJQyVWLFR GH OD UHDOLGDG DFWXDO GH ODV LQVWLWXFLRQHV GH DVLVWHQFLD

VRFLDO GH VDOXG GH OD SURYLQFLD GH 7XQJXUDKXD� SRU PHGLR GH OD DSOLFDFLyQ GH

OD KHUUDPLHQWD GH HQFXHVWD 6(5948$/ �6HUYLFH 4XDOLW\�� FRPR XQD PHGLGD

GH OD FDOLGDG GHO VHUYLFLR SDUD ORJUDU OD LGHQWLILFDFLyQ GHO FXPSOLPLHQWR GH ORV

REMHWLYRV HVWUDWpJLFRV�

'DWRV

/D LQIRUPDFLyQ VH SRU PHGLR GH XQD HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO GH

7XQJXUDKXD \ OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *RELHUQR $XWyQRPR'HVFHQWUDOL]DGR

0XQLFLSDO 6DQWLDJR GH 3tOODUR� GH WDO PDQHUD TXH VH SXHGD HVWDEOHFHU XQ GLDJQyVWLFR

FODUR UHIHUHQWH D UHJXODUL]DFLyQ LQWHUQD GH ULHVJRV \ HO FXPSOLPLHQWR GH ORV REMHWLYRV

HVWUDWpJLFRV LQVWLWXFLRQDOHV�

)XHQWHV GH LQIRUPDFLyQ

3ULPDULDV

$EDVFDO \ *UDQGH ������ ODV IXHQWHV SULPDULDV VRQ DTXHOODV TXH FRQWLHQHQ XQD

LQIRUPDFLyQ RULJLQDO� \ VX UHFRSLODFLyQ VH DOFDQ]D D WUDYpV GH XQD LQYHVWLJDFLyQ

GLUHFWD GHO REMHWR GH HVWXGLR� \ FRQ PpWRGRV HVWDEOHFLGRV� 3DUD OD UHFROHFFLyQ GH GDWRV

SULPDULRV� HV LPSRUWDQWH DFFHGHU D XQ SODQ TXH FRQWLHQH� PpWRGRV H LQVWUXPHQWRV GH

LQYHVWLJDFLyQ� HO SODQ GH PXHVWUHR� \ ODV WpFQLFDV SDUD HVWDEOHFHU FRQWDFWR FRQ ODV

SHUVRQDV TXH VHUiQ GH DSR\R SDUD GHVDUUROODU OD LQYHVWLJDFLyQ� (V LPSRUWDQWH LQLFLDU

FRQ OD LGHQWLILFDFLyQ GHO ULHVJR �

$KRUD� HV QHFHVDULR GHWDOODU TXH VH HPSOHy XQD HQFXHVWD GHQRPLQDGD 6(5948$/�

��



������������ 2EMHWLYR GRV

(YDOXDU HO FRQWURO LQWHUQR GH ODV LQVWLWXFLRQHV GH DVLVWHQFLD VRFLDO GH VDOXG GH

OD SURYLQFLD GH 7XQJXUDKXD PHGLDQWH OD DSOLFDFLyQ GHO 0RGHOR GH 0DGXUH] GHO

&RQWURO ,QWHUQR� FRPR XQD KHUUDPLHQWD GH GLDJQyVWLFR GHO HVWDGR DFWXDO \ HO

LPSDFWR GH ORV ULHVJRV�

'DWRV

3DUD DQDOL]DU HQ FRQWURO LQWHUQR VH XWLOL]y HO 0RGHOR GH 0DGXUH] GHO &RQWURO ,QWHUQR HQ

HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD \ OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *RELHUQR

$XWyQRPR'HVFHQWUDOL]DGR0XQLFLSDO 6DQWLDJR GH 3tOODUR� PLVPD TXH IXQFLRQDUi FRPR

XQD KHUUDPLHQWD GH GLDJQyVWLFR TXH SHUPLWLUi D OD DGPLQLVWUDFLyQ DFWLYD FRQRFHU HO

HVWDGR GHO FRQWURO LQWHUQR� FRPR XQD IXHQWH SDUD OD DXWRHYDOXDFLyQ DO FRQVLGHUDU ODV

EXHQDV SUiFWLFDV HPLWLGDV SRU &262 �����

(VWUXFWXUD

(O PRGHOR FRPSUHQGH FRPSRQHQWHV IXQFLRQDOHV GHO VLVWHPD GH FRQWURO LQWHUQR \ ORV

SRVLEOHV HVWDGRV TXH GHVFULEHQ OD HYROXFLyQ GH FDGD XQR GH HOORV� /RV FRPSRQHQWHV

IXQFLRQDOHV VRQ�

(QWRUQR GH &RQWURO

(YDOXDFLyQ GH ULHVJRV

$FWLYLGDGHV GH &RQWURO

6LVWHPDV GH ,QIRUPDFLyQ \ &RPXQLFDFLyQ

$FWLYLGDGHV GH VXSHUYLVLyQ GHO FRQWURO LQWHUQR�

(O PRGHOR GH PDGXUH] FRPSUHQGH XQD KRMD VHSDUDGD SRU FRPSRQHQWH IXQFLRQDO GHO

FRQWURO LQWHUQR� (Q FDGD KRMD VH LQFOX\H OD GHILQLFLyQ GHO FRPSRQHQWH UHVSHFWLYR� DVt

��



FRPR ORV SULQFLSLRV \ DWULEXWRV TXH SUHVHQWDQ ORV UDVJRV TXH SRGUtDQ DVXPLU HQ FLQFR

SRVLEOHV HVWDGRV� FRQIRUPH D OD HVFDOD HYROXWLYD VLJXLHQWH�

,QFLSLHQWH� H[LVWH HYLGHQFLD GH TXH OD HQWLGDG KD HPSUHQGLGR HVIXHU]RV DLVODGRV SDUD

HO HVWDEOHFLPLHQWR GHO FRQWURO LQWHUQR� VLQ HPEDUJR� D~Q QR VH KD UHFRQRFLGR VX

LPSRUWDQFLD� (O HQIRTXH JHQHUDO HQ UHODFLyQ FRQ HO FRQWURO LQWHUQR HV GHVRUJDQL]DGR�

1RYDWR� VH KDQ LQVWDXUDGR SURFHVRV TXH SURSLFLDQ HO HVWDEOHFLPLHQWR \ RSHUDFLyQ

GHO FRQWURO LQWHUQR� 6H HPSLH]D D JHQHUDOL]DU HO FRPSURPLVR� SHUR pVWH VH PDQLILHVWD

SULQFLSDOPHQWH HQ OD DGPLQLVWUDFLyQ VXSHULRU�

&RPSHWHQWH� ORV SURFHGLPLHQWRV VH KDQ HVWDQGDUL]DGR \ GRFXPHQWDGR� \ VH KDQ

GLIXQGLGR HQ WRGRV ORV QLYHOHV GH OD RUJDQL]DFLyQ� (O FRQWURO LQWHUQR IXQFLRQD FRQIRUPH

D ODV QHFHVLGDGHV GH OD RUJDQL]DFLyQ \ HO PDUFR UHJXODGRU�

'LHVWUR� VH KDQ LQVWDXUDGR SURFHVRV GH PHMRUD FRQWLQXD SDUD HO RSRUWXQR DMXVWH \

IRUWDOHFLPLHQWR SHUPDQHQWH GHO FRQWURO LQWHUQR�

([SHUWR� ORV SURFHVRV VH KDQ UHILQDGR KDVWD XQ QLYHO GH PHMRU SUiFWLFD� VH EDVDQ HQ ORV

UHVXOWDGRV GH PHMRUDV FRQWLQXDV \ OD JHQHUDFLyQ GH LQLFLDWLYDV LQQRYDGRUDV� (O FRQWURO

LQWHUQR VH KD LQWHJUDGR GH PDQHUD QDWXUDO FRQ ODV RSHUDFLRQHV \ HO IOXMR GH WUDEDMR�

EULQGDQGR KHUUDPLHQWDV SDUD PHMRUDU OD FDOLGDG \ OD HIHFWLYLGDG� \ KDFLHQGR TXH OD

RUJDQL]DFLyQ VH DGDSWH GH PDQHUD UiSLGD�

5HVXOWDGRV

3XQWDMH� UHVXPHQ \ GHWDOOH GHO SXQWDMH REWHQLGR UHVSHFWR D FDGD FRPSRQHQWH IXQFLRQDO

GHO VLVWHPD GH FRQWURO LQWHUQR� /D SRQGHUDFLyQ DVLJQDGD HV SURSRUFLRQDO SDUD FDGD

SRVLEOH HVWDGR� \ VH DFXPXOD DO DYDQ]DU GH XQ HVWDGR D RWUR� (O YDORU PtQLPR TXH

REWHQGUtD XQD LQVWLWXFLyQ HV HO FRUUHVSRQGLHQWH DO HVWDGR ,QFLSLHQWH�

*UiILFR� 5HSUHVHQWDFLyQ JUiILFD GH ORV UHVXOWDGRV REWHQLGRV�

��



$QiOLVLV� 'HWDOOH GH ORV UHVXOWDGRV REWHQLGRV� FRQ LQGLFDFLyQ GHO SXQWDMH REWHQLGR�

JUDGR GHPDGXUH]� DWHQFLyQ UHTXHULGD� JUDGR VLJXLHQWH� DFFLRQHV SRU GHILQLU� (Q OD ILJXUD

�� VH SUHVHQWD HO 0RGHOR GH PDGXUH] GHO VLVWHPD GHO FRQWURO LQWHUQR�

)LJXUD �� 0RGHOR GH PDGXUH] GHO VLVWHPD GHO FRQWURO LQWHUQR

)XHQWH� HODERUDFLyQ SURSLD

������������ 2EMHWLYR WUHV

(VWDEOHFHU OD LQFLGHQFLD GH OD FRUUHODFLyQ HQWUH ODV YDULDEOHV GH OD UHJXODUL]DFLyQ

LQWHUQD GH ORV ULHVJRV GH ORV VLVWHPDV GH FRQWURO \ VX UHODFLyQ FRQ OD FRQVHFXFLyQ

GH ORV REMHWLYRV HVWUDWpJLFRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG

GH OD 3URYLQFLD GH 7XQJXUDKXD�

'DWRV

��



/RV GDWRV SDUD HO SUHVHQWH REMHWLYR VRQ HO SODQ HVWUDWpJLFR GHO 3DWURQDWR 3URYLQFLDO GH

7XQJXUDKXD \ OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *RELHUQR $XWyQRPR'HVFHQWUDOL]DGR

0XQLFLSDO 6DQWLDJR GH 3tOODUR \ HO DQiOLVLV GH ORV 2EMHWLYRV HVWUDWpJLFRV�

)XHQWHV GH LQIRUPDFLyQ

3ULPDULDV

'HQWUR GH HVWD IXHQWH VH HQFXHQWUD ORV FXHVWLRQDULRV SDUD OD UHVSHFWLYD DSOLFDFLyQ GH

HQWUHYLVWD D ORV $GPLQLVWUDGRUHV GH ODV � HQWLGDGHV GH $VLVWHQFLD VRFLDO GH VDOXG� TXH

SHUPLWDQ FRQRFHU FyPR VH PDQHMD OD JHVWLyQ GHO FRQWURO LQWHUQR� DGPLQLVWUDFLyQ GH

ULHVJRV \ OD DWHQFLyQPpGLFD \ FRQ HO ILQ GH FRPSOHWDU ORV GDWRV \ FRQRFHU OD SURIXQGLGDG

GH WRGR OR UHODFLRQDGR FRQ HO SUREOHPD GH LQYHVWLJDFLyQ�

$GHPiV� VH UHFRSLOy OD LQIRUPDFLyQ HQ HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD \ OD

6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *RELHUQR $XWyQRPR 'HVFHQWUDOL]DGR 0XQLFLSDO

6DQWLDJR GH 3tOODUR� FRQ OD DSOLFDFLyQ GH HQFXHVWDV TXH VHUYLUiQ SDUD UHFDEDU

LQIRUPDFLyQ EULQGDGD SRU ORV SDFLHQWHV TXH VRQ DWHQGLGRV HQ ODV GLIHUHQWHV HVSHFLDOLGDGHV�

6HFXQGDULRV

6WDNH ������ VRQ GDWRV UHFRJLGRV \ \D HODERUDGRV TXH H[LVWHQ SUHYLDPHQWH \ VRQ GH

XWLOLGDG GHO LQYHVWLJDGRU SRU OR TXH KD VLGR SURGXFLGR FRQ GLYHUVRV SURSyVLWRV� 3DUD

VX UHFROHFFLyQ VH XWLOL]DQ GRV WpFQLFDV� FXDQWLWDWLYDV FRPR HVWDGtVWLFDV� FHQVRV FiOFXORV

PDWHPiWLFRV \ FXDOLWDWLYRV� WDOHV FRPR DFWDV� UHJLVWURV� LQIRUPHV� GRFXPHQWRV�

(Q HO SUHVHQWH SUR\HFWR GH LQYHVWLJDFLyQ OD IXHQWH VHFXQGDULD HV OD LQIRUPDFLyQ RWRUJDGD

LQWHUQDPHQWH SRU HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD \ OD 6HFFLyQ GH 'HVDUUROOR

6RFLDO GHO *RELHUQR $XWyQRPR 'HVFHQWUDOL]DGR 0XQLFLSDO 6DQWLDJR GH 3tOODUR�

3DUD OR FXDO HV QHFHVDULR HVWDEOHFHU OD PHWRGRORJtD VLJXLHQWH� DO GHVFULELU TXH HO

WUDWDPLHQWR GH OD LQIRUPDFLyQ VH OD UHDOL]DUi PHGLDQWH XQD DQDOtWLFD GH GDWRV LQWHJUDO�

��



GH WDO PDQHUD TXH VH SXHGD DOFDQ]DU XQ FRPSRQHQWH LPSRUWDQWH SDUD HVWDEOHFHU ODV

FRQFOXVLRQHV \ UHFRPHQGDFLRQHV HQ HO SUR\HFWR GH LQYHVWLJDFLyQ�

/RV UHVXOWDGRV GH OD DQDOtWLFD GH GDWRV LQWHJUDO� VHUiQ VRPHWLGRV D XQD HYDOXDFLyQ

ULJXURVD SDUD YHULILFDU HO FXPSOLPLHQWR GHO SODQ GH GHVDUUROOR \ ODV HVWUDWHJLDV GHO

3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD GXUDQWH HO SHULRGR ���������� 7RGR HOOR FRQ OD

ILQDOLGDG GH YLVXDOL]DU XQ SDQRUDPD FODUR GH GHELOLGDGHV \ ODV RSRUWXQLGDGHV GH PHMRUD

GHQWUR GH OD LQVWLWXFLyQ� SDUD OOHJDU D VHU XQ UHIHUHQWH GHQWUR GH OD SURYLQFLD�

$Vt WDPELpQ OD DSOLFDFLyQ GH XQD HQFXHVWD GLULJLGD D ORV XVXDULRV GH ORV VHUYLFLRV GH

ODV GRV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG� OD PLVPD SHUPLWLUi YLVXDOL]DU OD

UHDOLGDG GH OD VDWLVIDFFLyQ GH ORV SDFLHQWHV�

3DUD HVWDEOHFHU OD PHWRGRORJtD HV QHFHVDULR GHVWDFDU TXH VH FRQVLGHUD HO FXPSOLPLHQWR

GH FDGD XQR GH ORV REMHWLYRV SDUD HOOR VH UHDOL]D HO GHWDOOH VLJXLHQWH�

3DUD HVWDEOHFHU OD PHWRGRORJtD HV QHFHVDULR GHVWDFDU TXH VH FRQVLGHUD HO FXPSOLPLHQWR

GH FDGD XQR GH ORV REMHWLYRV SDUD HOOR VH UHDOL]D HO GHWDOOH HQ OD WDEOD ��

��



7DEOD �� &XPSOLPLHQWR GH FDGD XQR GH ORV REMHWLYRV

2EMHWLYRV HVWUDWpJLFRV &XPSOLPLHQWR HQ�
��� %ULQGDU VHUYLFLRV
PpGLFRV GH FDOLGDG HQ
ODV HVSHFLDOLGDGHV
TXH FXHQWD HO
3DWURQDWR 3URYLQFLDO GH
7XQJXUDKXD�

&XHVWLRQDULR GH HQFXHVWD� UHIHUHQWH D ODV QXHYH
HVSHFLDOLGDGHV�

0HGLFLQD JHQHUDO�

2GRQWRORJtD�

/DERUDWRULR FOtQLFR�

,PDJHQRORJtD�

*LQHFRORJtD�

0HGLFLQD LQWHUQD�

3VLFRORJtD�

7UDXPDWRORJtD�

)LVLRWHUDSLD�

'DWRV HVWDGtVWLFRV GH SDFLHQWHV DWHQGLGRV�

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

��



7DEOD �� &XPSOLPLHQWR GH FDGD XQR GH ORV REMHWLYRV �&RQWLQXDFLyQ�

2EMHWLYRV HVWUDWpJLFRV &XPSOLPLHQWR HQ�
��� $WHQGHU FRQ
HILFLHQFLD� FDOLGH] \
UHVSRQVDELOLGDG D WRGRV
ORV SDFLHQWHV TXH VH
DFHUTXHQ D QXHVWUD
LQVWLWXFLyQ�

(QFXHVWD� DQiOLVLV GH ORV SURFHVRV RSHUDWLYRV
FRPR�

&RQWHVWDU OODPDGDV

$JHQGDPLHQWR GH FLWDV

6HJXLPLHQWR D ORV SDFLHQWHV

&REURV GH ORV YDORUHV GH ODV FRQVXOWDV PpGLFDV�

'HVSDFKR GH PHGLFDPHQWRV

,QIUDHVWUXFWXUD

,GHQWLILFDFLyQ GH ULHVJRV TXH VH JHQHUDQ HQ FDGD
SURFHVR

��� 3ULRUL]DU D\XGD
D ORV VHFWRUHV
PiV YXOQHUDEOHV
GH OD SREODFLyQ
GH OD SURYLQFLD GH
7XQJXUDKXD�

$XGLWDU HO FXPSOLPLHQWR GH IDFWRUHV GH
SULRUL]DFLyQ� TXH GLVSRQH HO 3DWURQDWR SURYLQFLDO�

��� 3ODQLILFDU OD
FREHUWXUD GH PHGLFLQD
\ DWHQFLyQ JUDWXLWD
HQ VHFWRUHV UXUDOHV
GH OD SURYLQFLD GH
7XQJXUDKXD�

%DVH GDWRV GH ODV DWHQFLRQHV PyYLOHV HMHFXWDGDV
HQ ORV SHULRGRV ����� ����� GRQGH VH UHDOL]DUi
XQD SUHYLVLyQ GH DGTXLVLFLyQ GH ORV PHGLFDPHQWRV
PHGLDQWH XQ DQiOLVLV SUHGLFWLYR HQ 3RZHU %,�
PHGLDQWH XQ FRPSRQHQWH HVWDGtVWLFR GH 5� SDUD
YLVXDOL]DU ORV UHVXOWDGRV�

)XHQWH� HODERUDFLyQ SURSLD

��



7DEOD �� 3URFHGLPLHQWR GH UHFROHFFLyQ GH LQIRUPDFLyQ

7e&1,&$6 352&(',0,(172

2%6(59$&,Ï1

¢&yPR" 0pWRGR ,QGXFWLYR� 'HGXFWLYR�

¢'yQGH" 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD�

¢&XiQGR" 6HJXQGD VHPDQD GH DJRVWR �����

(1&8(67$

¢3DUD TXp" 3DUD DOFDQ]DU ORV REMHWLYRV GH OD

LQYHVWLJDFLyQ�

¢'yQGH" (Q HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD�

¢&XiQGR" 'HQWUR GH OD VHJXQGD WHUFHUD VHPDQD GHO

PHV GH IHEUHUR GHO DxR ����� GHQWUR GH OD MRUQDGD

ODERUDO�

¢6REUH TXp DVSHFWRV" 6REUH OD JHVWLyQ GHO FRQWURO

LQWHUQR \ HO FXPSOLPLHQWR GH ORV REMHWLYRV

HVWUDWpJLFRV�

¢4Xp WpFQLFDV GH UHFROHFFLyQ" /D HQFXHVWD�

¢&RQ TXH" $ WUDYpV GH XQ FXHVWLRQDULR�

)XHQWH� HODERUDFLyQ SURSLD

��



���� 3URFHVDPLHQWR \ DQiOLVLV

������ 3ODQ GH SURFHVDPLHQWR GH LQIRUPDFLyQ

5HYLVLyQ FUtWLFD GH OD LQIRUPDFLyQ UHFRJLGD� (V GHFLU� HIHFWXDU XQ DQiOLVLV

WRWDO \ XQD GHSXUDFLyQ GH LQIRUPDFLyQ TXH QR HVWi DFRUGH HV GHFLU LPSHUIHFWD�

LQFRUUHFWD� LQFRPSOHWD� LUUHOHYDQWH� HWF�

5HSHWLFLyQ GH OD UHFROHFFLyQ� (Q FLHUWRV FDVRV SXQWXDOHV TXH DPHULWH� SDUD

FRUUHJLU IDOODV GH FRQWHVWDFLyQ�

7DEOD R FXDGURV VHJ~Q YDULDEOHV GH FDGD KLSyWHVLV� PDQHMR GH LQIRUPDFLyQ�

HVWXGLR HVWDGtVWLFR GH GDWRV SDUD SUHVHQWDFLyQ GH UHVXOWDGRV� 6H GHWDOOD XQ

HMHPSOR GH OD WDEOD D VHU HPSOHDGD SDUD OD FXDQWLILFDFLyQ GH ORV UHVXOWDGRV

REWHQLGRV FRQ ORV LQVWUXPHQWRV GH UHFROHFFLyQ GH LQIRUPDFLyQ SULPDULD �GH

FDPSR�� &RPR VH SUHVHQWD HQ OD WDEOD ��

7DEOD �� 7tWXOR GH SUHJXQWD FRQ XQD H[SOLFDFLyQ

23&,21(6 &$17,'$' )5(&8(1&,$

727$/

)XHQWH� HODERUDFLyQ SURSLD

5HSUHVHQWDFLRQHV JUiILFDV� (MHPSOR GH ILJXUD D VHU XWLOL]DGD SDUD OD SUHVHQWDFLyQ

YLVXDO SRUFHQWXDO GH ORV UHVXOWDGRV FXDQWLILFDGRV HQ OD WDEOD DQWHULRU� &RPR VH

SXHGH YLVXDOL]DU HQ OD ILJXUD ��

��



)LJXUD �� 5HSUHVHQWDFLRQHV JUiILFDV

)XHQWH� HODERUDFLyQ SURSLD

������ 3ODQ GH DQiOLVLV H LQWHUSUHWDFLyQ GH UHVXOWDGRV

$QiOLVLV GH ORV UHVXOWDGRV HVWDGtVWLFRV� 5HFDOFDQGR WHQGHQFLDV R UHODFLRQHV

IXQGDPHQWDOHV HQ EDVH FRQ ORV REMHWLYRV H KLSyWHVLV �OHFWXUD GH GDWRV�� 3RU PHGLR

GH XQ DQiOLVLV GH ORV GDWRV HVWDGtVWLFRV UHIHUHQWHV DO Q~PHUR GH HVSHFLDOLGDGHV TXH

SRVHH HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD� HO YROXPHQ GH SDFLHQWHV DWHQGLGRV

GXUDQWH HO SHUtRGR ����������

,QWHUSUHWDFLyQ GH ORV UHVXOWDGRV� &RQ DSR\R GHO PDUFR WHyULFR� HQ HO DVSHFWR

TXH DPHULWH�

&RPSUREDFLyQ GH OD +LSyWHVLV� (Q OD FRPSUREDFLyQ GH OD KLSyWHVLV +�

SODQWHDGD VH XWLOL]D HO PRGHOR GH UHJUHVLyQ OLQHDO VLPSOH \ HO PRGHOR HVWDGtVWLFR

GH 6KDSLUR :LON�

(VWDEOHFLPLHQWR GH FRQFOXVLRQHV \ UHFRPHQGDFLRQHV�([SOLFDFLyQ GHO SURFHGLPLHQWR

GH REWHQFLyQ GH ODV FRQFOXVLRQHV \ UHFRPHQGDFLRQHV� /DV FRQFOXVLRQHV SURFHGHQ

GH OD HMHFXFLyQ \ FXPSOLPLHQWR GH ORV REMHWLYRV HVSHFtILFRV GH OD LQYHVWLJDFLyQ�

/DV UHFRPHQGDFLRQHV SURYLHQHQ GH ODV FRQFOXVLRQHV \D HVWDEOHFLGDV� $GHPiV� VH

SXHGHQ HVWDEOHFHU PiV FRQFOXVLRQHV \ UHFRPHQGDFLRQHV TXH VHDQ SURSLDV GH OD

LQYHVWLJDFLyQ�

��



&$3Ë78/2 ,9

$1È/,6,6 ( ,17(535(7$&,Ï1 '( 5(68/7$'26

���� $QiOLVLV H LQWHUSUHWDFLyQ GH UHVXOWDGRV

3DUD HO GHVDUUROOR GH SUR\HFWR GH LQYHVWLJDFLyQ HV QHFHVDULD OD DSOLFDFLyQ GH OD

PHWRGRORJtD GHVFULWD HQ HO FDStWXOR ,,,� FRQ OD ILQDOLGDG GH GLDJQRVWLFDU OD UHJXODUL]DFLyQ

LQWHUQD GH ORV ULHVJRV� DVt FRPR HO FXPSOLPLHQWR GH ORV REMHWLYRV HVWUDWpJLFRV GH ODV

,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG ODV FXDOHV VRQ� HO 3DWURQDWR 3URYLQFLDO GH

7XQJXUDKXD \ OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *$'0XQLFLSDO 6DQWLDJR GH 3tOODUR�

$ FRQWLQXDFLyQ� VH SUHVHQWDQ ORV UHVXOWDGRV REWHQLGRV�

������ 5HVXOWDGRV GHO REMHWLYR XQR

(IHFWXDU XQ GLDJQyVWLFR GH OD UHDOLGDG DFWXDO GH ODV LQVWLWXFLRQHV GH DVLVWHQFLD VRFLDO GH

VDOXG GH OD SURYLQFLD GH 7XQJXUDKXD� SRU PHGLR GH OD DSOLFDFLyQ GH OD KHUUDPLHQWD GH

HQFXHVWD 6(5948$/ �6HUYLFH 4XDOLW\�� FRPR XQD PHGLGD GH OD FDOLGDG GHO VHUYLFLR

SDUD ORJUDU OD LGHQWLILFDFLyQ GHO FXPSOLPLHQWR GH ORV REMHWLYRV HVWUDWpJLFRV�

�������� &XPSOLPLHQWR GHO REMHWLYR

&RPR SULPHUD IDVH GH GLFKR GLDJQyVWLFR VH SUHVHQWD ORV UHVXOWDGRV GH OD HQFXHVWD

DSOLFDGD D ORV XVXDULRV GH OD VHFFLyQ 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO 0XQLFLSLR GH

6DQWLDJR GH 3tOODUR \ HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD� /RV UHVXOWDGRV GH ODV

HQFXHVWDV VH ORV SUHVHQWD HQ PDQHUD GH WDEOD� JUiILFR HVWDGtVWLFR \ VX UHVSHFWLYR DQiOLVLV

H LQWHUSUHWDFLyQ FRPR VH OR SXHGH YLVXDOL]DU�

��



���������� 5HVXOWDGRV GH OD HQFXHVWD DSOLFDGD ORV XVXDULRV GH OD 6HFFLyQ GH
'HVDUUROOR 6RFLDO GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR

/RV UHVXOWDGRV GH OD HQFXHVWD DSOLFDGD D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO

GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� VH SUHVHQWDQ D FRQWLQXDFLyQ�

������������ $O PRPHQWR GH UHFLELU OD DWHQFLyQ PpGLFD� LQGLTXH FXiO IXH HO WLHPSR
GH HVSHUD

7DEOD �� $O PRPHQWR GH UHFLELU OD DWHQFLyQ PpGLFD� LQGLTXH FXiO IXH HO WLHPSR GH HVSHUD

2SFLRQHV )UH� � YiOLGR � DFXP�

(QWUH �� � �� 0LQXWRV �� ���� ����

(QWUH � � �� 0LQXWRV �� ���� ����

(QWUH �� � �� 0LQXWRV �� ���� ����

(QWUH �� � ��� 0LQXWRV � ��� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

)LJXUD ��� $O PRPHQWR GH UHFLELU OD DWHQFLyQ PpGLFD� LQGLTXH FXiO IXH HO WLHPSR GH

HVSHUD

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

��



$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR

6RFLDO GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD �� VH SXHGH YLVXDOL]DU TXH

GHQWUR GHO WLHPSR GH HVSHUD HQ OD DWHQFLyQ PpGLFD� GHO WRWDO GH ORV HQFXHVWDGRV ��

XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ XQ WLHPSR HQWUH � D �� PLQXWRV� PLHQWUDV TXH

�� XVXDULRV TXH UHSUHVHQWDQ HO ����� HVWDEOHFHQ XQ UDQJR GH �� D �� PLQXWRV� ��

XVXDULRV TXH UHSUHVHQWDQ HO ����� HVWDEOHFHQ XQ UDQJR GH �� D �� PLQXWRV \ ILQDOPHQWH

� SHUVRQD FRUUHVSRQGLHQWH DO ���� KDQ WHQLGR XQD HVSHUD HQWUH �� D ��� PLQXWRV SDUD

VHU DWHQGLGRV�

(O WLHPSR GH HVSHUD HV XQ IDFWRU SUHSRQGHUDQWH HQ OD VDWLVIDFFLyQ� SRU HOOR HV

QHFHVDULR TXH VH PDQWHQJD XQD HVWDQGDUL]DFLyQ FRUUHFWD GHO PLVPR HQ UHODFLyQ D ORV

SURFHGLPLHQWRV GH DWHQFLyQ PpGLFD TXH VH EULQGD HQ FDGD XQD GH ODV HVSHFLDOLGDGHV FRQ

HO ILQ GH TXH ORV SDFLHQWHV VHDQ DWHQGLGRV HQ HO WLHPSR SUHFLVR� SHUR HQ HVWD VHFFLyQ GH

'HVDUUROOR 6RFLDO� HVWiQ HQ XQ UDQJR GH �� D �� PLQXWRV TXH VH FRQYLHUWH HQ GHPDVLDGR

WLHPSR GH HVSHUD SRU SDUWH GH ORV XVXDULRV�

������������ ,QGLTXH VX QLYHO GH VDWLVIDFFLyQ DO DFXGLU D OD ,QVWLWXFLyQ GH
DVLVWHQFLD VRFLDO GH VDOXG� &RQVLGHUH TXH � HV WRWDOPHQWH LQVDWLVIHFKR
\ WRWDOPHQWH VDWLVIHFKR� ,QVWDODFLRQHV ItVLFDV �HTXLSDPLHQWR�

7DEOD �� ,QVWDODFLRQHV ItVLFDV �HTXLSDPLHQWR�

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ���� ����

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ���� ����

� 7RWDOPHQWH VDWLVIHFKR � ��� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

��



)LJXUD ��� ,QVWDODFLRQHV ItVLFDV �HTXLSDPLHQWR�

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR

6RFLDO GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD �� VH SXHGH YLVXDOL]DU TXH

GHQWUR GHO QLYHO GH VDWLVIDFFLyQ DO DFXGLU D OD ,QVWLWXFLyQ GH DVLVWHQFLD VRFLDO GH

VDOXG� GHO WRWDO GH ORV HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH VH

VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV GH LJXDO PDQHUD FRQ HO PLVPR SRUFHQWDMH VH VLHQWHQ

VDWLVIHFKRV� PLHQWUDV TXH � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

LQVDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ WRWDOPHQWH

LQVDWLVIHFKRV \ ILQDOPHQWH � SHUVRQDV FRUUHVSRQGLHQWHV DO ���� VH VLHQWHQ WRWDOPHQWH

VDWLVIHFKRV�

(O QLYHO GH VDWLVIDFFLyQ DO DFXGLU D OD ,QVWLWXFLyQ GH DVLVWHQFLD VRFLDO GH VDOXG HV

LPSRUWDQWH FRQVLGHUDU� HV DVt TXH� OD JUDQ PD\RUtD GH XVXDULRV VH VLHQWHQ PHGLDQDPHQWH

VDWLVIHFKRV \ VDWLVIHFKRV FRQ UHVSHFWR D OD DWHQFLyQ GH ORV PLVPRV HQ OD 6HFFLyQ GH

'HVDUUROOR 6RFLDO GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR�

��



������������ ,QVWDODFLRQHV ItVLFDV �LQIUDHVWUXFWXUD�

7DEOD �� ,QVWDODFLRQHV ItVLFDV �LQIUDHVWUXFWXUD�

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ���� ����

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

)LJXUD ��� ,QVWDODFLRQHV ItVLFDV �LQIUDHVWUXFWXUD�

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO

GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD �� VH SXHGH YLVXDOL]DU TXH GHQWUR

GHO QLYHO GH VDWLVIDFFLyQ GH ODV LQVWDODFLRQHV ItVLFDV FRQ UHVSHFWR D OD LQIUDHVWUXFWXUD�

GHO WRWDO GH ORV HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH VH VLHQWHQ

��



VDWLVIHFKRV� PLHQWUDV TXH �� XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

PHGLDQDPHQWH VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

LQVDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ WRWDOPHQWH

VDWLVIHFKRV \ ILQDOPHQWH � XVXDULRV FRUUHVSRQGLHQWHV DO ���� VH VLHQWHQ WRWDOPHQWH

LQVDWLVIHFKRV�

&RQ UHVSHFWR DO QLYHO GH VDWLVIDFFLyQ DFHUFD GH ODV LQVWDODFLRQHV ItVLFDV� OD JUDQ PD\RUtD

GH XVXDULRV VH HQFXHQWUDQ VDWLVIHFKRV GH OD GH LQIUDHVWUXFWXUD TXH WLHQH OD 6HFFLyQ GH

'HVDUUROOR 6RFLDO GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR�

������������ 3UHVHQWDFLyQ GHO SHUVRQDO

7DEOD ��� 3UHVHQWDFLyQ GHO SHUVRQDO

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ���� ����

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

)LJXUD ��� 3UHVHQWDFLyQ GHO SHUVRQDO

��



$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO

GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH GHQWUR

GHO QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR D OD SUHVHQWDFLyQ GHO SHUVRQDO� GHO WRWDO GH ORV

HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH VH VLHQWHQ PHGLDQDPHQWH

VDWLVIHFKRV� PLHQWUDV TXH �� XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ WRWDOPHQWH

VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ WRWDOPHQWH

LQVDWLVIHFKRV \ ILQDOPHQWH � XVXDULRV FRUUHVSRQGLHQWHV DO ���� VH VLHQWHQ WRWDOPHQWH

LQVDWLVIHFKRV�

'HQWUR GH XQD ,QVWLWXFLyQ HV LQGLVSHQVDEOH FRQVLGHUDU OD SUHVHQWDFLyQ GHO SHUVRQDO� HV

DVt TXH DO HQFXHVWDU D ORV XVXDULRV� LQGLFDQ TXH VH VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV�

������������ /LPSLH]D

7DEOD ��� /LPSLH]D

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ���� ����

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

��



)LJXUD ��� /LPSLH]D

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR

6RFLDO GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH

GHQWUR GHO QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR D OD OLPSLH]D GHO PLVPR� GHO WRWDO GH ORV

HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH VH VLHQWHQ PHGLDQDPHQWH

VDWLVIHFKRV� GH LJXDO PDQHUD FRQ HO PLVPR SRUFHQWDMH VH VLHQWHQ VDWLVIHFKRV� PLHQWUDV

TXH � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ LQVDWLVIHFKRV� � XVXDULRV

TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ WRWDOPHQWH VDWLVIHFKRV \ ILQDOPHQWH �

XVXDULR FRUUHVSRQGLHQWH DO ���� VH VLHQWH WRWDOPHQWH LQVDWLVIHFKR�

/D OLPSLH]D GH XQD ,QVWLWXFLyQ HV WRWDOPHQWH LPSRUWDQWH� SRU HVWH PRWLYR HV

LQGLVSHQVDEOH PHMRUDU OD PLVPD HQ OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO 0XQLFLSLR

GH 6DQWLDJR GH 3tOODUR� GHELGR D TXH� QR WRGRV ORV XVXDULRV VH VLHQWHQ VDWLVIHFKRV GH

OD OLPSLH]D TXH H[LVWH HQ OD ,QVWLWXFLyQ� DO PHQFLRQDU TXH VH VLHQWHQ PHGLDQDPHQWH

VDWLVIHFKRV \ VDWLVIHFKRV�

��



������������ 6HxDOpWLFD

7DEOD ��� 6HxDOpWLFD

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ���� ����

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR � ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

)LJXUD ��� 6HxDOpWLFD

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO

GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH GHQWUR GHO

QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR D OD VHxDOpWLFD TXH H[LVWH� GHO WRWDO GH ORV HQFXHVWDGRV

�� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH VH VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV�

PLHQWUDV TXH � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ WRWDOPHQWH

VDWLVIHFKRV� GH LJXDO PDQHUD FRQ HO PLVPR SRUFHQWDMH VH VLHQWHQ VDWLVIHFKRV� � XVXDULRV

��



TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ LQVDWLVIHFKRV \ ILQDOPHQWH � XVXDULR

FRUUHVSRQGLHQWH DO ���� VH VLHQWH WRWDOPHQWH LQVDWLVIHFKR�

'HQWUR GH XQD ,QVWLWXFLyQ� OD VHxDOpWLFD HV WRWDOPHQWH LPSRUWDQWH GHELGR D TXH SXHGH

SUHYHQLU DFFLGHQWHV R LQFOXVR VDOYDU YLGDV� VLHPSUH \ FXDQGR VH HQFXHQWUHQ HQ OXJDUHV

DGHFXDGRV� SHUR GHQWUR GH HVWD ,QVWLWXFLyQ KD\ TXH PHMRUDUOD� HV DVt TXH PXFKRV

XVXDULRV VH HQFXHQWUDQ PHGLDQDPHQWH VDWLVIHFKRV FRQ OD XELFDFLyQ� DVt FRPR WDPELpQ

OD IDOWD GH OD PLVPD�

������������ &RPRGLGDG GH FDPLOODV� VLOODV

7DEOD ��� &RPRGLGDG GH FDPLOODV� VLOODV

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ���� ����

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR � ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

��



)LJXUD ��� &RPRGLGDG GH FDPLOODV� VLOODV

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR

6RFLDO GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH

GHQWUR GHO QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR D OD FRPRGLGDG GH ODV VLOODV R GH ODV

FDPLOODV� GHO WRWDO GH ORV HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH VH

VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV� PLHQWUDV TXH � XVXDULRV TXH UHSUHVHQWDQ HO �����

LQGLFDQ TXH VH VLHQWHQ VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH

VH VLHQWHQ WRWDOPHQWH VDWLVIHFKRV� GH LJXDO PDQHUD FRQ HO PLVPR SRUFHQWDMH VH VLHQWHQ

LQVDWLVIHFKRV \ ILQDOPHQWH � XVXDULRV FRUUHVSRQGLHQWH DO ���� VH VLHQWHQ WRWDOPHQWH

LQVDWLVIHFKRV�

/RV XVXDULRV GHEHQ HVWDU VDWLVIHFKRV FRQ OD FRPRGLGDG GH ODV FDPLOODV R GH ODV VLOODV

TXH H[LVWHQ HQ OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HV

DVt TXH OD PD\RUtD GH XVXDULRV VH VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV FRQ ODV PLVPDV�

��



������������ 3URWRFRORV GH ELRVHJXULGDG

7DEOD ��� 3URWRFRORV GH ELRVHJXULGDG

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ���� ����

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR � ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR �� ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

)LJXUD ��� 3URWRFRORV GH ELRVHJXULGDG

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO

GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH GHQWUR

GHO QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR DO SURWRFROR GH ELRVHJXULGDG� GHO WRWDO GH ORV

HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH VH VLHQWHQ PHGLDQDPHQWH

VDWLVIHFKRV� PLHQWUDV TXH �� XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

WRWDOPHQWH VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ LQVDWLVIHFKRV

\ ILQDOPHQWH � XVXDULR FRUUHVSRQGLHQWH DO ���� VH VLHQWH WRWDOPHQWH LQVDWLVIHFKR�

��



(Q HVWD pSRFD HV LPSRUWDQWH FRQVLGHUDU HQ WRGDV ODV ,QVWLWXFLRQHV HVSHFLDOPHQWH HQ ODV

TXH VH GHGLFDQ GH XQD X RWUDPDQHUD D OD VDOXG VH GHEH FRQVLGHUDU WRWDOPHQWH HO SURWRFROR

GH ELRVHJXULGDG� HV DVt TXH ORV XVXDULRV PHQFLRQDQ TXH VH VLHQWHQ PHGLDQDPHQWH

VDWLVIHFKRV FRQ GLFKDV PHGLGDV�

������������ 7LHPSR GH HVSHUD SDUD OD DWHQFLyQ

7DEOD ��� 7LHPSR GH HVSHUD SDUD OD DWHQFLyQ

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ���� ����

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

)LJXUD ��� 7LHPSR GH HVSHUD SDUD OD DWHQFLyQ

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

��



$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO

GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH GHQWUR GHO

QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR DO WLHPSR GH HVSHUD SDUD OD DWHQFLyQ� GHO WRWDO GH ORV

HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH VH VLHQWHQ PHGLDQDPHQWH

VDWLVIHFKRV� PLHQWUDV TXH �� XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ WRWDOPHQWH

VDWLVIHFKRV� GH LJXDO PDQHUD FRQ HO PLVPR SRUFHQWDMH VH VLHQWHQ LQVDWLVIHFKRV \

ILQDOPHQWH � XVXDULR FRUUHVSRQGLHQWH DO ���� VH VLHQWH WRWDOPHQWH LQVDWLVIHFKR�

(O WLHPSR GH HVSHUD SDUD OD DWHQFLyQ HV PX\ LPSRUWDQWH FRQVLGHUDU� HV DVt TXH OD JUDQ

PD\RUtD GH XVXDULRV LQGLFDQ TXH VH VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV \ VDWLVIHFKRV�

������������� &XPSOLPLHQWR HQ ORV +RUDULRV

7DEOD ��� &XPSOLPLHQWR HQ ORV +RUDULRV

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ���� ����

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

��



)LJXUD ��� &XPSOLPLHQWR HQ ORV +RUDULRV

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO

GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH GHQWUR GHO

QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR DO WLHPSR GH HVSHUD SDUD OD DWHQFLyQ� GHO WRWDO GH ORV

HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH VH VLHQWHQ PHGLDQDPHQWH

VDWLVIHFKRV� HQ HO PLVPR SRUFHQWDMH VH VLHQWHQ VDWLVIHFKRV� PLHQWUDV TXH � XVXDULRV

TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ WRWDOPHQWH VDWLVIHFKRV� � XVXDULRV

TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ LQVDWLVIHFKRV \ ILQDOPHQWH � XVXDULRV

FRUUHVSRQGLHQWH DO ���� VH VLHQWH WRWDOPHQWH LQVDWLVIHFKRV�

(O FXPSOLPLHQWR HQ ORV KRUDULRV VH GHEH FRQVLGHUDU GH PXFKD LPSRUWDQFLD� SRU HO

UHVSHWR WDPELpQ DO WLHPSR GH ORV XVXDULRV� HV DVt TXH OD PD\RUtD GH XVXDULRV VH VLHQWHQ

PHGLDQDPHQWH VDWLVIHFKRV \ VDWLVIHFKRV FRQ GLFKR FXPSOLPLHQWR�

������������� ,QWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU VX UHTXHULPLHQWR

7DEOD ��� ,QWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU VX UHTXHULPLHQWR

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

��



7DEOD ��� ,QWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU VX UHTXHULPLHQWR �&RQWLQXDFLyQ�

2SFLRQHV )UH� � YiOLGR � DFXP�

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

)LJXUD ��� ,QWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU VX UHTXHULPLHQWR

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO

GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH GHQWUR

GHO QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR DO LQWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU VX

UHTXHULPLHQWR� GHO WRWDO GH ORV HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ

TXH VH VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV� PLHQWUDV TXH �� XVXDULRV TXH UHSUHVHQWDQ HO

����� LQGLFDQ TXH VH VLHQWHQ VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ

TXH VH VLHQWHQ WRWDOPHQWH VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ���� LQGLFDQ TXH

VH VLHQWHQ WRWDOPHQWH LQVDWLVIHFKRV \ ILQDOPHQWH � XVXDULR FRUUHVSRQGLHQWH DO ���� VH

VLHQWH LQVDWLVIHFKR�

��



/RV UHTXHULPLHQWRV GH ORV XVXDULRV HQ GLVWLQWRV PRWLYRV VRQ LPSRUWDQWHV FRQVLGHUDUORV

FRQ HO REMHWLYR GH GDU VROXFLyQ D ODV GLIHUHQWHV QHFHVLGDGHV� HV DVt TXH YDULRV XVXDULRV

LQGLFDQ TXH VH VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV \ VDWLVIHFKRV FRQ GLFKDV VROXFLRQHV�

������������� &RQILDQ]D WUDQVPLWLGD SRU ORV SURIHVLRQDOHV GH OD VDOXG

7DEOD ��� &RQILDQ]D WUDQVPLWLGD SRU ORV SURIHVLRQDOHV GH OD VDOXG

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ���� ����

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

)LJXUD ��� &RQILDQ]D WUDQVPLWLGD SRU ORV SURIHVLRQDOHV GH OD VDOXG

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

��



$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO

GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH GHQWUR

GHO QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR D OD FRQILDQ]D WUDQVPLWLGD SRU ORV SURIHVLRQDOHV

GH OD VDOXG� GHO WRWDO GH ORV HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ

TXH VH VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV \ VDWLVIHFKRV� PLHQWUDV TXH � XVXDULRV TXH

UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ WRWDOPHQWH VDWLVIHFKRV� � XVXDULRV TXH

UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ VDWLVIHFKRV \ ILQDOPHQWH � XVXDULRV TXH

UHSUHVHQWDQ HO ���� LQGLFDQ TXH VH VLHQWHQ WRWDOPHQWH LQVDWLVIHFKRV�

&RQ UHVSHFWR D OD FRQILDQ]D WUDQVPLWLGD SRU ORV SURIHVLRQDOHV GH OD VDOXG GH OD 6HFFLyQ

GH 'HVDUUROOR 6RFLDO GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� ORV XVXDULRV LQGLFDQ TXH VH

VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV \ VDWLVIHFKRV�

������������� (TXLSR GH ELRVHJXULGDG XVDGRV SRU ORV IXQFLRQDULRV

7DEOD ��� (TXLSR GH ELRVHJXULGDG XVDGRV SRU ORV IXQFLRQDULRV

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

��



)LJXUD ��� (TXLSR GH ELRVHJXULGDG XVDGRV SRU ORV IXQFLRQDULRV

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR

6RFLDO GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH

GHQWUR GHO QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR DO HTXLSR GH ELRVHJXULGDG XVDGRV SRU ORV

IXQFLRQDULRV� GHO WRWDO GH ORV HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ

TXH VH VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV� PLHQWUDV TXH �� XVXDULRV TXH UHSUHVHQWDQ HO

����� LQGLFDQ TXH VH VLHQWHQ VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ

TXH VH VLHQWHQ WRWDOPHQWH VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ���� LQGLFDQ TXH VH

VLHQWHQ WRWDOPHQWH VDWLVIHFKRV \ ILQDOPHQWH � XVXDULR TXH UHSUHVHQWDQ HO ���� LQGLFDQ

TXH VH VLHQWHQ WRWDOPHQWH LQVDWLVIHFKR�

/DV PHGLGDV GH ELRVHJXULGDG TXH GHEHQ WHQHU VRQ PX\ LPSRUWDQWHV� LQFOXVLYH FRQ

HO HTXLSR D XWLOL]DU� SRU OR TXH ORV XVXDULRV LQGLFDQ FRQ UHVSHFWR D HVWR VH VLHQWHQ

PHGLDQDPHQWH VDWLVIHFKRV�

��



������������� 'LVSRVLFLyQ GH HPSOHDGRV SRU UHVROYHU SUHJXQWDV

7DEOD ��� 'LVSRVLFLyQ GH HPSOHDGRV SRU UHVROYHU SUHJXQWDV

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ���� ����

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ��� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

)LJXUD ��� 'LVSRVLFLyQ GH HPSOHDGRV SRU UHVROYHU SUHJXQWDV

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

(Q OD WDEOD ��� GHQWUR GHO IDFWRU GH OD GLVSRVLFLyQ GHO HPSOHDGRU SDUD VROYHQWDU

SUHJXQWDV VH YLVXDOL]D TXH �� XVXDULRV HTXLYDOHQWHV DO ����� HVWiQ PHGLDQDPHQWH

VDWLVIHFKRV� �� FRQ HO ����� HVWiQ VDWLVIHFKRV� � TXH UHSUHVHQWDQ HO ����� LQVDWLVIHFKRV�

� HTXLYDOHQWHV DO ���� WRWDOPHQWH VDWLVIHFKRV \ � FRQ HO ���� WRWDOPHQWH LQVDWLVIHFKRV

\D TXH QR KDQ VLGR VROYHQWDGDV ODV SUHJXQWDV�

7RGRV ORV IXQFLRQDULRV GH OD LQVWLWXFLyQ GHEHQ PRVWUDU VX FRPSURPLVR H LQWHUpV

LQVWLWXFLRQDO SDUD UHVSRQGHU D ODV SUHJXQWDV TXH ORV XVXDULRV UHDOL]DQ HQ HO SURFHVR SDUD

��



OD DWHQFLyQ PpGLFD� GH PDQHUD TXH SXHGDQ VDWLVIDFHU VXV QHFHVLGDGHV H LQTXLHWXGHV�

HQ HVWD LQYHVWLJDFLyQ VH YLVXDOL]D TXH OD PD\RUtD GH ORV XVXDULRV HVWiQ PHGLDQDPHQWH

VDWLVIHFKRV� OR TXH VLJQLILFD TXH H[LVWHQWHV IDOHQFLDV HQ FXDQWR D XQD DGHFXDGD

FRPXQLFDFLyQ HQWUH SDFLHQWH \ IXQFLRQDULRV�

������������� 6HQFLOOH] GH WUiPLWHV

7DEOD ��� 6HQFLOOH] GH WUiPLWHV

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

)LJXUD ��� 6HQFLOOH] GH WUiPLWHV

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO

GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH GHQWUR GHO

QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR D OD VHQFLOOH] GH WUiPLWHV� GHO WRWDO GH ORV HQFXHVWDGRV

��



�� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH VH VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV \

VDWLVIHFKRV� PLHQWUDV TXH � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

WRWDOPHQWH VDWLVIHFKRV \ ILQDOPHQWH � XVXDULRV TXH UHSUHVHQWDQ HO ���� LQGLFDQ TXH

VH VLHQWHQ WRWDOPHQWH LQVDWLVIHFKR GH LJXDO PDQHUD FRQ HO PLVPR SRUFHQWDMH VH VLHQWHQ

LQVDWLVIHFKRV�

/RV XVXDULRV LQGLFDQ VH VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV \ VDWLVIHFKRV SRU OD VHQFLOOH]

TXH WLHQHQ ORV GLIHUHQWHV WUiPLWHV HQ OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO 0XQLFLSLR GH

6DQWLDJR GH 3tOODUR�

������������� 6ROXFLyQ GH TXHMDV \ UHFODPRV

7DEOD ��� 6ROXFLyQ GH TXHMDV \ UHFODPRV

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ���� ����

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ��� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

)LJXUD ��� 6ROXFLyQ GH TXHMDV \ UHFODPRV

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

��



$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO

GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH GHQWUR GHO

QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR D OD VROXFLyQ GH TXHMDV \ UHFODPRV� GHO WRWDO GH ORV

HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH VH VLHQWHQ PHGLDQDPHQWH

VDWLVIHFKRV \ VDWLVIHFKRV� PLHQWUDV TXH � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ

TXH VH VLHQWHQ LQVDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ���� LQGLFDQ TXH VH VLHQWHQ

WRWDOPHQWH VDWLVIHFKRV \ ILQDOPHQWH � XVXDULR TXH UHSUHVHQWDQ HO ���� LQGLFDQ TXH VH

VLHQWHQ WRWDOPHQWH LQVDWLVIHFKR�

(V LPSRUWDQWH GDU VROXFLyQ D ODV GLIHUHQWHV TXHMDV \ UHFODPRV TXH WHQJDV ORV XVXDULRV

TXH DVLVWHQ D OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HV

DVt TXH GLFKRV XVXDULRV LQGLFDQ TXH VH VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV \ VDWLVIHFKRV�

��



������������� 0HGLFDPHQWRV DSURSLDGRV

7DEOD ��� 0HGLFDPHQWRV DSURSLDGRV

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ���� ����

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

)LJXUD ��� 0HGLFDPHQWRV DSURSLDGRV

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO

GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH GHQWUR

GHO QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR D ORV PHGLFDPHQWRV DSURSLDGRV� GHO WRWDO GH ORV

HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH VH VLHQWHQ PHGLDQDPHQWH

VDWLVIHFKRV� PLHQWUDV TXH �� XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ WRWDOPHQWH

VDWLVIHFKRV� GH LJXDO PDQHUD FRQ HO PLVPR SRUFHQWDMH VH VLHQWHQ LQVDWLVIHFKRV \

ILQDOPHQWH � XVXDULR FRUUHVSRQGLHQWH DO ���� VH VLHQWH WRWDOPHQWH LQVDWLVIHFKR�

��



(O QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR D ORV PHGLFDPHQWRV DSURSLDGRV� ORV XVXDULRV VH

VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV DO PRPHQWR HQ TXH OHV HQWUHJDQ ODV UHFHWDV SDUD

DGTXLULU ORV PHGLFDPHQWRV QHFHVLWDGRV�

������������� &DSDFLGDG GH SURIHVLRQDOHV

7DEOD ��� &DSDFLGDG GH SURIHVLRQDOHV

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ���� ����

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

)LJXUD ��� &DSDFLGDG GH SURIHVLRQDOHV

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR

6RFLDO GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH

GHQWUR GHO QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR D OD FDSDFLGDG GH SURIHVLRQDOHV� GHO

WRWDO GH ORV HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH VH VLHQWHQ

��



VDWLVIHFKRV� PLHQWUDV TXH �� XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

PHGLDQDPHQWH VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

WRWDOPHQWH VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

LQVDWLVIHFKRV \ ILQDOPHQWH � XVXDULRV FRUUHVSRQGLHQWH DO ���� VH VLHQWH WRWDOPHQWH

LQVDWLVIHFKR�

(Q OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR H[LVWHQ

SURIHVLRQDOHV TXH DWLHQGHQ D ORV XVXDULRV SRU OR TXH LQGLFDQ TXH VH VLHQWHQ VDWLVIHFKRV�

������������� ([SOLFDFLRQHV GHO SHUVRQDO GH VDOXG

7DEOD ��� ([SOLFDFLRQHV GHO SHUVRQDO GH VDOXG

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ���� ����

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

��



)LJXUD ��� ([SOLFDFLRQHV GHO SHUVRQDO GH VDOXG

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

(Q ODV HQFXHVWDV UHDOL]DGDV� HQ OD WDEOD ��� VH GHWHUPLQD TXH �� XVXDULRV HTXLYDOHQWHV

DO ����� HVWiQ PHGLDQDPHQWH VDWLVIHFKRV� �� XVXDULRV TXH UHSUHVHQWDQ HO ����� VH

VLHQWHQ VDWLVIHFKRV� � FRQ HO ����� WRWDOPHQWH VDWLVIHFKRV� DVt WDPELpQ � XVXDULRV

LQVDWLVIHFKRV \ � SHUVRQDV HTXLYDOHQWHV DO ���� WRWDOPHQWH LQVDWLVIHFKRV�

(O SHUVRQDO GH ODV GLIHUHQWHV iUHDV GHEH PRVWUDU SUHGLVSRVLFLyQ SDUD EULQGDU ODV

H[SOLFDFLRQHV QHFHVDULDV D ORV SDFLHQWHV GHVGH HO PRPHQWR TXH OOHJD DO FHQWUR GH

VDOXG KDVWD OD DWHQFLyQ TXH UHFLED� SRU HOOR OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO FXHQWD FRQ

XVXDULRV TXH PXHVWUDQ XQ QLYHO GH VDWLVIDFFLyQ PHGLR GHELGR D TXH HO SHUVRQDO QR HVWi

VROYHQWDQGR HQ VX WRWDOLGDG ODV LQTXLHWXGHV � QL H[SOLFDFLRQHV FODUDV TXH VHDQ GH IiFLO

FRPSUHQVLyQ�

������������� 0HGLGDV GH ELRVHJXULGDG GH ORV PpGLFRV

7DEOD ��� 0HGLGDV ELRVHJXULGDG GH ORV PpGLFRV

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ���� ����

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� 0HGLGDV ELRVHJXULGDG GH ORV PpGLFRV �&RQWLQXDFLyQ�

2SFLRQHV )UH� � YiOLGR � DFXP�

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

)LJXUD ��� 0HGLGDV ELRVHJXULGDG GH ORV PpGLFRV

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

���



$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO

GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH GHQWUR

GHO QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR D ODV PHGLGDV GH ELRVHJXULGDG GH ORV PpGLFRV�

GHO WRWDO GH ORV HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH VH VLHQWHQ

VDWLVIHFKRV� PLHQWUDV TXH �� XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

PHGLDQDPHQWH VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

LQVDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ WRWDOPHQWH

VDWLVIHFKRV \ ILQDOPHQWH � XVXDULR TXH UHSUHVHQWDQ HO ���� LQGLFDQ TXH VH VLHQWHQ

WRWDOPHQWH LQVDWLVIHFKR�

/DV PHGLGDV GH ELRVHJXULGDG TXH GHEHQ WHQHU ORV PpGLFRV VRQ GHPDVLDGR LPSRUWDQWHV�

HV DVt� TXH ORV XVXDULRV LQGLFDQ TXH VH VLHQWHQ VDWLVIHFKRV� SHUR VL VH GHEH PHMRUDU HQ

EHQHILFLR GH WRGDV ODV SHUVRQDV TXH DVLVWHQ D OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO�

������������� 7UDWR GHO HTXLSR GH VDOXG �$X[LOLDU� (QIHUPHUtD� 0pGLFRV�

7DEOD ��� 7UDWR GHO HTXLSR GH VDOXG �$X[LOLDU� (QIHUPHUtD� 0pGLFRV�

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ��� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

���



)LJXUD ��� 7UDWR GHO HTXLSR GH VDOXG �$X[LOLDU� (QIHUPHUtD� 0pGLFRV�

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR

6RFLDO GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU

TXH GHQWUR GHO QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR DO WUDWR GHO HTXLSR GH VDOXG� GHO

WRWDO GH ORV HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH VH VLHQWHQ

VDWLVIHFKRV� PLHQWUDV TXH �� XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

PHGLDQDPHQWH VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ���� LQGLFDQ TXH VH VLHQWHQ

LQVDWLVIHFKRV� FRQ HO PLVPR SRUFHQWDMH VH VLHQWHQ WRWDOPHQWH VDWLVIHFKRV \ ILQDOPHQWH

� XVXDULR TXH UHSUHVHQWDQ HO ���� LQGLFDQ TXH VH VLHQWHQ WRWDOPHQWH LQVDWLVIHFKR�

(O WUDWR GHO HTXLSR GH VDOXG FRPR GHQWUR GH DX[LOLDUHV� HQIHUPHUtD \ PpGLFRV� GHEH VHU

PLQXFLRVR� HV DVt TXH ORV XVXDULRV FRQVLGHUDQ TXH VH VLHQWHQ VDWLVIHFKRV� SHUR VL VH GHEH

PHMRUDU�

���



������������� 7UDWR GHO SHUVRQDO PpGLFR

7DEOD ��� 7UDWR GHO SHUVRQDO PpGLFR

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

)LJXUD ��� 7UDWR GHO SHUVRQDO PpGLFR

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR

6RFLDO GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU

TXH GHQWUR GHO QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR DO WUDWR GHO SHUVRQDO PpGLFR� GHO

WRWDO GH ORV HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH VH VLHQWHQ

���



VDWLVIHFKRV� PLHQWUDV TXH �� XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

PHGLDQDPHQWH VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH VH VLHQWHQ

WRWDOPHQWH VDWLVIHFKRV� � XVXDULR TXH UHSUHVHQWDQ HO ���� LQGLFDQ TXH VH VLHQWHQ

WRWDOPHQWH LQVDWLVIHFKR \ ILQDOPHQWH FRQ HO PLVPR SRUFHQWDMH VH VLHQWHQ LQVDWLVIHFKRV�

(O WUDWR GHO SHUVRQDO PpGLFR� GHEH VHU FRQ WRGR HO UHVSHWR \ DGHFXDGR� HV DVt TXH ORV

XVXDULRV FRQVLGHUDQ TXH VH VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV�

������������� &RPSUHQVLyQ IUHQWH D QHFHVLGDGHV \ VHQWLPLHQWRV GHO XVXDULR

7DEOD ��� &RPSUHQVLyQ IUHQWH D QHFHVLGDGHV \ VHQWLPLHQWRV GHO XVXDULR

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

)LJXUD ��� &RPSUHQVLyQ IUHQWH D QHFHVLGDGHV \ VHQWLPLHQWRV GHO XVXDULR

)XHQWH� HQFXHVWD D ORV XVXDULRV GH OD 6*$'0 6DQWLDJR GH 3tOODUR ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO

GHO 0XQLFLSLR GH 6DQWLDJR GH 3tOODUR� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH GHQWUR GHO

���



QLYHO GH VDWLVIDFFLyQ FRQ UHVSHFWR D OD FRPSUHQVLyQ IUHQWH D QHFHVLGDGHV \ VHQWLPLHQWRV

GHO XVXDULR� GHO WRWDO GH ORV HQFXHVWDGRV �� XVXDULRV HTXLYDOHQWHV DO ����� LQGLFDQ TXH

VH VLHQWHQ VDWLVIHFKRV� PLHQWUDV TXH �� XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH

VH VLHQWHQ PHGLDQDPHQWH VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ����� LQGLFDQ TXH

VH VLHQWHQ WRWDOPHQWH VDWLVIHFKRV� � XVXDULRV TXH UHSUHVHQWDQ HO ���� LQGLFDQ TXH VH

VLHQWHQ LQVDWLVIHFKRV \ ILQDOPHQWH � XVXDULR TXH UHSUHVHQWDQ HO ���� LQGLFDQ TXH VH

VLHQWHQ WRWDOPHQWH LQVDWLVIHFKRV�

/D VDWLVIDFFLyQ FRQ UHVSHFWR D OD FRPSUHQVLyQ IUHQWH D QHFHVLGDGHV \ VHQWLPLHQWRV GHO

XVXDULR PHQFLRQDQ TXH VH VLHQWHQ VDWLVIHFKRV�

���������� 5HVXOWDGRV GH OD HQFXHVWD DSOLFDGD ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO
GH 7XQJXUDKXD

/RV UHVXOWDGRV GH OD HQFXHVWD DSOLFDGD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO GH

7XQJXUDKXD� VH SUHVHQWDQ D FRQWLQXDFLyQ�

������������ $O PRPHQWR GH UHFLELU OD DWHQFLyQ PpGLFD� LQGLTXH FXiO IXH HO WLHPSR
GH HVSHUD

7DEOD ��� $O PRPHQWR GH UHFLELU OD DWHQFLyQ PpGLFD� LQGLTXH FXiO IXH HO WLHPSR GH

HVSHUD

2SFLRQHV )UH� � YiOLGR � DFXP�

(QWUH �� � �� 0LQXWRV �� ���� ����

(QWUH � � �� 0LQXWRV �� ���� ����

(QWUH �� � �� 0LQXWRV � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

���



)LJXUD ��� $O PRPHQWR GH UHFLELU OD DWHQFLyQ PpGLFD� LQGLTXH FXiO IXH HO WLHPSR GH

HVSHUD

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GH ORV VHUYLFLRV GH VDOXG GHO

3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD� HQ OD WDEOD ""� VH SXHGH YLVXDOL]DU TXH GHQWUR GH

OD GLPHQVLyQ GH ILDELOLGDG HQ UHODFLyQ DO WLHPSR GH HVSHUD GHO WRWDO GH ORV HQFXHVWDGRV

�� XVXDULRV HTXLYDOHQWHV DO ������ LQGLFDQ XQ WLHPSR HQWUH � D �� PLQXWRV � PLHQWUDV

TXH �� XVXDULRV TXH UHSUHVHQWDQ HO ����� HVWDEOHFHQ XQ UDQJR GH �� D �� PLQXWRV \

ILQDOPHQWH � SHUVRQDV FRUUHVSRQGLHQWHV DO ����� KDQ WHQLGR XQD HVSHUD HQWUH �� D ��

PLQXWRV SDUD VHU DWHQGLGRV�

(O WLHPSR GH HVSHUD HV XQ IDFWRU SUHSRQGHUDQWH HQ OD VDWLVIDFFLyQ � SRU HOOR HV

QHFHVDULR TXH VH PDQWHQJD XQD HVWDQGDUL]DFLyQ FRUUHFWD GHO PLVPR HQ UHODFLyQ D ORV

SURFHGLPLHQWRV GH DWHQFLyQ PpGLFD TXH VH EULQGD HQ FDGD XQD GH ODV HVSHFLDOLGDGHV FRQ

HO ILQ GH TXH ORV SDFLHQWHV VHDQ DWHQGLGRV HQ HO WLHPSR SUHFLVR� OR FXDO VH HYLGHQFLD TXH

ODPD\RUtD GH UHVXOWDGRV REWHQLGRV LQGLFDQ XQ UDJR GH � D ��PLQXWRV TXH VH FRQYLHUWH HQ

XQ WLHPSR FRQVLGHUDEOH GH HVSHUD� OR TXH HYLWD LQFRPRGLGDGHV SRU SDUWH GH ORV XVXDULRV�

������������ ,QGLTXH VX QLYHO GH VDWLVIDFFLyQ DO DFXGLU D OD LQVWLWXFLyQ GH DVLVWHQFLD
VRFLDO GH VDOXG � &RQVLGHUH TXH � HV WRWDOPHQWH LQVDWLVIHFKR \
WRWDOPHQWH VDWLVIHFKR� ,QVWDODFLRQHV ItVLFDV �HTXLSDPLHQWR��

���



7DEOD ��� ,QVWDODFLRQHV ItVLFDV �HTXLSDPLHQWR�

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

)LJXUD ��� ,QVWDODFLRQHV ItVLFDV

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H DFXHUGR D ORV UHVXOWDGRV GH OD HQFXHVWD� VH SXHGH YLVXDOL]DU HQ OD WDEOD ��� TXH GHQWUR

GH OD GLPHQVLyQ GH WDQJLELOLGDG HQ HO DVSHFWR GHO HTXLSDPLHQWR FRQ HO TXH FXHQWD HO

3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD� VH HYLGHQFLD TXH � XVXDULRV TXH FRUUHVSRQGHQ DO

����� WLHQHQ XQ QLYHO GH VDWLVIDFFLyQ DOWR� VHJXLGR GH �� SHUVRQDV TXH UHSUHVHQWDQ HO

������ FDOLILFDQ VDWLVIDFWRULDPHQWH� PLHQWUDV TXH �� HQFXHVWDGRV FRQ HO ������ HVWiQ

PHGLDQDPHQWH VDWLVIHFKRV FRQ HO HTXLSDPLHQWR TXH H[LVWH HQ ODV GLIHUHQWHV iUHDV� �

SHUVRQD TXH HTXLYDOH DO ���� HVWi LQVDWLVIHFKD� ILQDOPHQWH � SHUVRQD FRQ HO ���� HVWi

WRWDOPHQWH LQVDWLVIHFKD�

(V LPSRUWDQWH UHFDOFDU TXH ODV LQVWDODFLRQHV ItVLFDV \ GHQWUR GH HOODV HO HTXLSDPLHQWR

HV QHFHVDULR TXH FXHQWH FRQ WRGDV ODV HVSHFLILFDFLRQHV WpFQLFDV SDUD SUHVWDU VHUYLFLRV

���



GH FDOLGDG� OR TXH VH SXHGH HYLGHQFLDU TXH HQ HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD VL

FXPSOH FRQ HVWH UHTXHULPLHQWR SRU OR TXH HO ����� GH ORV XVXDULRV WLHQHQ XQ QLYHO GH

VDWLVIDFFLyQ FRQVLGHUDEOH OR TXH VLJQLILFD TXH OD LQVWLWXFLyQ VL HVWi FXPSOLHQGR FRQ ORV

REMHWLYRV HVWUDWpJLFRV SODQWHDGRV�

������������ ,QVWDODFLRQHV ItVLFDV �LQIUDHVWUXFWXUD�

7DEOD ��� ,QVWDODFLRQHV ItVLFDV �LQIUDHVWUXFWXUD�

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

)LJXUD ��� ,QVWDODFLRQHV ItVLFDV �LQIUDHVWUXFWXUD�

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

(Q OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH HQ ORV UHVXOWDGRV REWHQLGRV HQ HO iPELWR GH ODV

LQVWDODFLRQHV ItVLFDV TXH SRVHH OD LQVWLWXFLyQ GH VDOXG� HVSHFtILFDPHQWH HQ OR UHIHUHQWH

D OD LQIUDHVWUXFWXUD � XVXDULRV TXH UHSUHVHQWDQ HO ����� HVWiQ WRWDOPHQWH VDWLVIHFKRV�

PLHQWUDV TXH �� SHUVRQDV LJXDO DO ��� WLHQHQ XQ QLYHO VDWLVIDFWRULR� DVt WDPELpQ �� GH

���



ORV XVXDULRV TXH FRPSUHQGHQ HO ������ HVWiQ PHGLDQDPHQWH VDWLVIHFKRV� � SHUVRQDV

HTXLYDOHQWHV DO ���� VH FDOLILFDQ FRPR LQVDWLVIHFKRV� ILQDOPHQWH � HQFXHVWDGR LJXDO

���� SRVHH XQ QLYHO GH LQVDWLVIDFFLyQ WRWDO FRQ OD LQIUDHVWUXFWXUD�

(V DVt TXH VH GHWHUPLQD TXH OD LQIUDHVWUXFWXUD GH OD LQVWLWXFLyQ GH VDOXG VL FXPSOH FRQ ORV

SDUiPHWURV HVWDEOHFLGRV SRU ORV HQWHV GH FRQWURO \ ODV QHFHVLGDGHV GH ORV SDFLHQWHV TXH

DFXGHQ D UHFLELU HO VHUYLFLR PpGLFR� OR TXH UHIOHMD HQ FLIUDV QXPpULFDV TXH HO ������

GH OD WRWDOLGDG GH OD PXHVWUD WRPDGD VRQ XQ UHIHUHQWH FODYH SDUD GHWHUPLQDU TXH HO QLYHO

GH FDOLGDG GH ODV LQVWDODFLRQHV ItVLFDV HV VDWLVIDFWRULR�

������������ 3UHVHQWDFLyQ GHO SHUVRQDO

7DEOD ��� 3UHVHQWDFLyQ GHO SHUVRQDO

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR � ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR �� ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

)LJXUD ��� 3UHVHQWDFLyQ GHO SHUVRQDO

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

���



$QiOLVLV H LQWHUSUHWDFLyQ

'H ORV UHVXOWDGRV REWHQLGRV� HQ OD WDEOD ��� VH GHWHUPLQD TXH HO DVSHFWR UHIHUHQWH D OD

SUHVHQWDFLyQ GHO SHUVRQDO GH VDOXG� DGPLQLVWUDWLYR� \ GHPiV IXQFLRQDULRV GHO 3DWURQDWR

3URYLQFLDO GH 7XQJXUDKXD� SUHVHQWD ORV VLJXLHQWHV UHVXOWDGRV� �� XVXDULRV ���������

HVWiQ WRWDOPHQWH VDWLVIHFKRV� �� �������� VH FRQVLGHUDQ VDWLVIHFKRV� PLHQWUDV TXH �

��������PHQFLRQDQ XQ QLYHO GH VDWLVIDFFLyQ PHGLR� � ������� LQVDWLVIHFKR � �������

WRWDOPHQWH LQVDWLVIHFKR�

(O XVR GHO XQLIRUPH GH FDGD LQVWLWXFLyQ SHUPLWH LGHQWLILFDU DO SHUVRQDO GH VDOXG�

DGPLQLVWUDWLYR� GH VHUYLFLR� SDUD SUR\HFWDU XQD LPDJHQ GH RUGHQ� OR TXH IRUWDOHFH OD

LGHQWLGDG LQVWLWXFLRQDO� (V LPSRUWDQWH VHJXLU ORV OLQHDPLHQWRV DGPLQLVWUDWLYRV SDUD HO

XVR FRUUHFWR GH ORV XQLIRUPHV HQ ODV GLIHUHQWHV iUHDV TXH UHDOL]DQ VX WUDEDMR \D VHD

HQ FRQVXOWD H[WHUQD� FRPXQLWDULD� KRVSLWDODULD� 7RGR HOOR FRQ HO ILQ GH WUDQVPLWLU XQD

PHMRU DSUHFLDFLyQ GHO XVXDULR� DGHPiV GH SUHYHQLU OD WUDQVPLVLyQ \ FRQWDPLQDFLyQ GH

DJHQWHV LQIHFFLRVRV� 'H WDO PDQHUD HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD UHIOHMD FRQ

XQ ������ HO FXPSOLPLHQWR GH OD SUHVHQWDFLyQ GH WRGRV ORV IXQFLRQDULRV�

������������ /LPSLH]D

7DEOD ��� /LPSLH]D

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR � ��� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR �� ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

���



)LJXUD ��� /LPSLH]D

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H ODV HQFXHVWDV UHDOL]DGDV� HQ OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH VH HYLGHQFLD TXH

HQ HO IDFWRU OLPSLH]D� �� XVXDULRV HTXLYDOHQWH DO ��� GHPXHVWUDQ XQ WRWDO QLYHO GH

VDWLVIDFFLyQ� DGHPiV �� HQFXHVWDGRV ������� � HVWiQ VDWLVIHFKRV � � ������ UHIOHMDQ

XQD VDWLVIDFFLyQ PHGLD� PLHQWUDV TXH � XVXDULR � ������ GHPXHVWUD LQVDWLVIDFFLyQ \ �

������� UHIOHMD XQD LQVDWLVIDFFLyQ WRWDO�

/D OLPSLH]D GH ODV LQVWLWXFLRQHV GH VDOXG \ VXV LQVWDODFLRQHV VH FRQYLHUWH HQ HO WLSR

GH OLPSLH]D PiV FRPSOHMD \D TXH UHTXLHUH GH XQ WUDEDMR tQWHJUR \ SURIXQGR SDUD HYLWDU

ULHVJRV GH FRQWDPLQDFLyQ� (V DVt� TXH HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD GHPXHVWUD

TXH Vt DSOLFD WpFQLFDV GH OLPSLH]D \ XVR GH SURGXFWRV TXH JDUDQWLFHQ XQD KLJLHQL]DFLyQ

WRWDO� \D TXH HO ������ GH XVXDULRV HVWDEOHFLHURQ XQ QLYHO GH VDWLVIDFFLyQ IDYRUDEOH�

SRUTXH FDGD ]RQD FXHQWD ORV SURSLRV PDWHULDOHV H LQVWUXPHQWRV GH OLPSLH]D DVLJQDGRV

SDUD FDGD iUHD�

������������ 6HxDOpWLFD

7DEOD ��� 6HxDOpWLFD

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR � ��� ����

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� 6HxDOpWLFD �&RQWLQXDFLyQ�

2SFLRQHV )UH� � YiOLGR � DFXP�

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR �� ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

)LJXUD ��� 6HxDOpWLFD

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

(Q OD WDEOD ��� VH SXHGH YLVXDOL]DU TXH HQ HO UHDFWLYR GH OD VHxDOpWLFD ��� GH ORV

XVXDULRV GH OD LQVWLWXFLyQ FRQ HO ������� HVWiQ WRWDOPHQWH VDWLVIHFKRV� �� ��������

HVWiQ VDWLVIHFKRV� � ������� PHGLDQDPHQWH VDWLVIHFKRV� PLHQWUDV TXH � �������

LQVDWLVIHFKRV � ILQDOPHQWH � XVXDULR ������� PHQFLRQD HVWDU WRWDOPHQWH LQVDWLVIHFKR�

(Q HO iPELWR KRVSLWDODULR OD VHxDOpWLFD HV XQ VLVWHPD GH FRPXQLFDFLyQ YLVXDO TXH SRU

PHGLR GH VHxDOHV R VtPERORV SHUPLWH JXLDU� RULHQWDU D ORV XVXDULRV SDUD XQD PD\RU

DFFHVLELOLGDG D ORV VHUYLFLRV GH VDOXG� \ HYLWDU HVWDQFDPLHQWRV \ DJORPHUDFLRQHV� SRU

HOOR HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD� GH DFXHUGR D ORV UHVXOWDGRV REWHQLGRV GHO

������� UHIOHMD TXH VL FXHQWD FRQ XQD VHxDOpWLFD DGHFXDGD OR TXH LPSXOVD DO LQFUHPHQWR

GH OD HILFDFLD \ HILFLHQFLD GHO VHUYLFLR SUHVWDGR�

���



������������ &RPRGLGDG GH FDPLOODV� VLOODV

7DEOD ��� &RPRGLGDG GH FDPLOODV� VLOODV

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR � ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������
)LJXUD ��� &RPRGLGDG GH FDPLOODV� VLOODV

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H ODV HQFXHVWDV SODQWHDGDV HQ OD WDEOD ��� VH REWLHQH ORV UHVXOWDGRV UHIHUHQWHV DO QLYHO

GH VDWLVIDFFLyQ HQ OD FRPRGLGDG GH FDPLOODV� VLOODV H[LVWHQWHV GHQWUR GHO 3DWURQDWR

3URYLQFLDO GH 7XQJXUDKXD� TXH LQGLFDQ TXH � XVXDULRV HTXLYDOHQWH DO ����� HVWiQ

WRWDOPHQWH VDWLVIHFKRV� �� TXH UHSUHVHQWDQ HO ����� VH HQFXHQWUDQ VDWLVIHFKRV� �

FRUUHVSRQGLHQWHV DO ����� XQ QLYHO PHGLR GH VDWLVIDFFLyQ� � FRQ HO ���� LQVDWLVIHFKR

\ HO ~OWLPR GH ORV XVXDULRV PXHVWUD XQD LQVDWLVIDFFLyQ WRWDO� HQ FXDQWR D OD FRPRGLGDG�

/D FRPRGLGDG GHO SDFLHQWH HV XQ IDFWRU GHWHUPLQDQWH TXH SHUPLWH HOHYDU HO QLYHO GH

VDWLVIDFFLyQ FRQ ORV VHUYLFLRV SUHVWDGRV� OD PLVPD TXH HYLGHQWHPHQWH HVWi SUHVHQWH

���



GHVGH HO SULPHU PRPHQWR HQ TXH HO SDFLHQWH OOHJD D OD LQVWLWXFLyQ KDVWD OD DWHQFLyQ� FRQ

PRELOLDULRV HQ EXHQDV FRQGLFLRQHV SDUD OD HVWDGtD \ OD UHDOL]DFLyQ GH ORV SURFHGLPLHQWRV

PpGLFRV�

������������ 3URWRFRORV GH ELRVHJXULGDG

7DEOD ��� 3URWRFRORV GH ELRVHJXULGDG

2SFLRQHV )UH� � YiOLGR � DFXP�

� 0HGLDQDPHQWH VDWLVIHFKR � ��� ���

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR �� ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

)LJXUD ��� 3URWRFRORV GH ELRVHJXULGDG

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

$FWXDOPHQWH OD ELRVHJXULGDG GHWDOODGRV HQ OD WDEOD ��� FREUD UHOHYDQFLD HQ HO iPELWR GH

OD VDOXG� SRU HOOR HV LPSRUWDQWH DQDOL]DU GLFKR DVSHFWR HQ UHODFLyQ D ODV RSLQLRQHV GH ORV

XVXDULRV OR TXH UHIOHMD TXH �� ������� VH PXHVWUDQ WRWDOPHQWH VDWLVIHFKRV� PLHQWUDV

TXH OD PD\RUtD TXH VRQ �� SHUVRQDV ����� HVWiQ VDWLVIHFKRV� � ������ VH PXHVWUDQ

���



PHGLDQDPHQWH VDWLVIHFKRV� � ������ LQVDWLVIHFKR \ � ������ WRWDOPHQWH LQVDWLVIHFKR

FRQ ORV SURWRFRORV GH ELRVHJXULGDG�

(V LPSRUWDQWH DFDWDU ODV PHGLGDV SUHYHQWLYDV SDUD FRQWURODU ORV IDFWRUHV GH ULHVJRV

ODERUDOHV TXH SURYLHQHQ GH DJHQWHV TXtPLFRV� ELROyJLFRV� ItVLFRV� \ DVt VDOYDJXDUGDU

OD VDOXG� LQWHJULGDG \ VHJXULGDG GH ORV IXQFLRQDULRV� SDFLHQWHV \ GHO PHGLR DPELHQWH HQ

HO TXH VH URGHDQ� (Q FRQFOXVLyQ� HO ��� GH ORV HQFXHVWDGRV HVWiQ VDWLVIHFKRV FRQ ORV

SURFHVRV TXH VH OOHYDQ D FDER HQ HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD� \ ODV QRUPDV

SDUD HO FXPSOLPLHQWR GH ORV HVWiQGDUHV GH ELRVHJXULGDG

������������ 7LHPSR GH HVSHUD SDUD OD DWHQFLyQ

7DEOD ��� 7LHPSR GH HVSHUD SDUD OD DWHQFLyQ

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR � ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

)LJXUD ��� 7LHPSR GH HVSHUD SDUD OD DWHQFLyQ

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

���



$QiOLVLV H LQWHUSUHWDFLyQ

(Q ODV HQFXHVWDV UHDOL]DGDV VH SXHGH HYLGHQFLDU HQ OD WDEOD ��� TXH HQ HO WLHPSR GH

HVSHUD � XVXDULRV TXH FRUUHVSRQGHQ DO ����� VH PXHVWUDQ WRWDOPHQWH VDWLVIHFKRV�

�� HTXLYDOHQWHV DO ����� HVWiQ VDWLVIHFKRV� PLHQWUDV TXH � GH ORV XVXDULRV FRQ HO

����� GHPXHVWUDQ XQ QLYHO PHGLR GH VDWLVIDFFLyQ� DVt WDPELpQ VH PXHVWUDQ UHVSXHVWDV

QHJDWLYDV GH � SDFLHQWH TXH HTXLYDOHQ DO ���� FDGD XQR� GH LQVDWLVIHFKR \ WRWDOPHQWH

LQVDWLVIHFKR UHVSHFWLYDPHQWH�

(O WLHPSR GH HVSHUD HQ ORV VHUYLFLRV PpGLFRV HV SULPRUGLDO SDUD OD DWHQFLyQ LQWHJUDO

GH VDOXG GHO SDFLHQWH� GHSHQGLHQGR GHO iUHD HV GHFLU WDQWR HQ FRQVXOWD H[WHUQD R

HPHUJHQFLD� \D TXH ORV GRV OXJDUHV DWLHQGHQ D SDFLHQWHV FRQ SULRULGDGHV GLIHUHQWHV�

HQ HVWH FDVR HQ HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD OD DWHQFLyQ VH EDVD QHWDPHQWH

FRQ HO DJHQGDPLHQWR GH FLWDV� SRU OR TXH HO WLHPSR GH HVSHUD HV VDWLVIDFWRULR� VLQ

HPEDUJR SRU GLIHUHQWHV FLUFXQVWDQFLDV \ HQ FDVRV H[FHSFLRQDOHV ORV SURIHVLRQDOHV GH

OD VDOXG H[WLHQGHQ HQ HO WLHPSR GH FRQVXOWD \ JHQHUD FLHUWRV UHWUDVRV SDUD OD DWHQFLyQ

GHO VLJXLHQWH SDFLHQWH�

������������� &XPSOLPLHQWR HQ ORV +RUDULRV

7DEOD ��� &XPSOLPLHQWR HQ ORV +RUDULRV

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR � ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR �� ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

���



)LJXUD ��� &XPSOLPLHQWR HQ ORV +RUDULRV

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

(Q HO IDFWRU GH FXPSOLPLHQWR GHWDOODGDV HQ OD WDEOD ��� UHVSHFWR D ORV KRUDULRV VH

GHWHUPLQD TXH GH OD WRWDOLGDG GH ORV HQFXHVWDGRV �� � ������� HVWiQ WRWDOPHQWH

VDWLVIHFKRV� ��� ������ PHQFLRQDQ HVWDU VDWLVIHFKRV� � ������� PHGLDQDPHQWH

VDWLVIHFKRV� � � ����� LQVDWLVIHFKR � ILQDOPHQWH � XVXDULR � ����� PXHVWUD XQD

LQVDWLVIDFFLyQ WRWDO�

(O 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD� UHDOL]D ODV DWHQFLRQHV PpGLFDV SUHYLD FLWD SRU

OR WDQWR HO FXPSOLPLHQWR GH ORV KRUDULRV HV VDWLVIDFWRULR HQ VX PD\RU SRUFHQWDMH GHELGR

D TXH ORV SDFLHQWHV DFXGHQ FRQ DQWLFLSDFLyQ D OD FRQVXOWD� \ VRQ DWHQGLGRV D ODV KRUDV

\D HVWDEOHFLGDV�

������������� ,QWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU VX UHTXHULPLHQWR

7DEOD ��� ,QWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU VX UHTXHULPLHQWR

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR � ���� ����

� 6DWLVIHFKR �� ���� ����

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� ,QWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU VX UHTXHULPLHQWR �&RQWLQXDFLyQ�

2SFLRQHV )UH� � YiOLGR � DFXP�

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR �� ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

)LJXUD ��� ,QWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU VX UHTXHULPLHQWR

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H ODV HQFXHVWDV UHDOL]DGDV D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD� VH

YLVXDOL]D HQ OD WDEOD ��� TXH �� GH HOORV HTXLYDOHQWHV DO ����� VH PXHVWUDQ WRWDOPHQWH

VDWLVIHFKRV FRQ HO LQWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU VXV UHTXHULPLHQWRV�

PLHQWUDV TXH �� XVXDULRV FRQ HO ����� HVWiQ VDWLVIHFKRV� � FRUUHVSRQGLHQWHV DO �����

PHGLDQDPHQWH VDWLVIHFKRV� DVt WDPELpQ � FRUUHVSRQGLHQWH DO ���� HVWi LQVDWLVIHFKR \

GH OD PLVPD IRUPD � SHUVRQD TXH UHSUHVHQWD ~QLFDPHQWH HO ���� VH PXHVWUD WRWDOPHQWH

LQVDWLVIHFKR�

(Q HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD� ORV SURIHVLRQDOHV GH OD VDOXG \ GHPiV

IXQFLRQDULRV WDQWR DGPLQLVWUDWLYRV� GH DWHQFLyQ DO FOLHQWH� GH VHUYLFLR� VHJXULGDG

PXHVWUDQ XQD DWHQFLyQ GH FDOLGDG \ FDOLGH] KDFLD ORV XVXDULRV SDUD VROYHQWDU VXV

QHFHVLGDGHV�

���



������������� &RQILDQ]D WUDQVPLWLGD SRU ORV SURIHVLRQDOHV GH OD VDOXG

7DEOD ��� &RQILDQ]D WUDQVPLWLGD SRU ORV SURIHVLRQDOHV GH OD VDOXG

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR � ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR �� ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

)LJXUD ��� &RQILDQ]D WUDQVPLWLGD SRU ORV SURIHVLRQDOHV GH OD VDOXG

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

(Q HO IDFWRU GH FRQILDQ]D WUDQVPLWLGD SRU ORV SURIHVLRQDOHV GH OD VDOXG� GH DFXHUGR D

ODV HQFXHVWDV UHDOL]DGDV VH HYLGHQFLD HQ OD WDEOD ��� TXH ORV UHVXOWDGRV GH �� XVXDULRV

TXH UHSUHVHQWDQ HO ����� HVWiQ WRWDOPHQWH VDWLVIHFKRV� �� HTXLYDOHQWHV DO �����

VDWLVIHFKRV� � FRQ HO ����� PHGLDQDPHQWH VDWLVIHFKRV� � TXH UHSUHVHQWD HO � �� HVWD

LQVDWLVIHFKR GH OD PLVPD IRUPD TXH � XVXDULR HVWi WRWDOPHQWH LQVDWLVIHFKR�

���



(O QLYHO GH FRQILDQ]D GH ORV SURIHVLRQDOHV TXH EULQGDQ DWHQFLyQ HV VDWLVIDFWRULR \

WRWDOPHQWH VDWLVIDFWRULR \D TXH EULQGDQ VHJXULGDG \ GHVDUUROOD H[SHFWDWLYDV SRVLWLYDV

SDUD ORV XVXDULRV \ JHQHUDU OD UHODFLyQ PpGLFR�SDFLHQWH�

������������� (TXLSR GH ELRVHJXULGDG XVDGRV SRU ORV IXQFLRQDULRV

7DEOD ��� (TXLSR GH ELRVHJXULGDG XVDGRV SRU ORV IXQFLRQDULRV

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR � ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR �� ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

)LJXUD ��� (TXLSR GH ELRVHJXULGDG XVDGRV SRU ORV IXQFLRQDULRV

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H ODV HQFXHVWDV UHDOL]DGDV VH YLVXDOL]D HQ OD WDEOD ��� GHQWUR GHO IDFWRU GH HTXLSRV GH

ELRVHJXULGDG XWLOL]DGRV SRU ORV IXQFLRQDULRV� �� GH ORV XVXDULRV TXH HTXLYDOHQ DO �����

HVWiQ WRWDOPHQWH VDWLVIHFKRV� GH OD PLVPD IRUPD �� SHUVRQDV FRQ HO PLVPR SRUFHQWDMH

HVWiQ VDWLVIHFKRV� DVt WDPELpQ� � TXH UHSUHVHQWDQ HO ����� VH PXHVWUDQ PHGLDQDPHQWH

���



VDWLVIHFKRV� \ ILQDOPHQWH � SDFLHQWHV FRQ HO ���� PXHVWUDQ UHVSXHVWDV QHJDWLYDV GH

LQVDWLVIDFFLyQ�

/RV SURWRFRORV GH ELRVHJXULGDG SUHYLDPHQWH HVWDEOHFLGRV HV GH FXPSOLPLHQWR REOLJDWRULR

HQ ODV LQVWLWXFLRQHV GH VDOXG \D TXH GH HVD PDQHUD VH SXHGH GLVPLQXLU ORV ULHVJRV

ItVLFRV� TXtPLFRV� ELROyJLFRV� SRU OR WDQWR HQ HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD

ORV SURIHVLRQDOHV GH OD VDOXG XWLOL]DQ FRUUHFWDPHQWH ORV HTXLSRV GH ELRVHJXULGDG� OR TXH

JHQHUD XQD VDWLVIDFFLyQ SRVLWLYD SDUD ORV XVXDULRV�

������������� 'LVSRVLFLyQ GH HPSOHDGRV SRU UHVROYHU SUHJXQWDV

7DEOD ��� 'LVSRVLFLyQ GH HPSOHDGRV SRU UHVROYHU SUHJXQWDV

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR � ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

)LJXUD ��� 'LVSRVLFLyQ GH HPSOHDGRV SRU UHVROYHU SUHJXQWDV

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

���



$QiOLVLV H LQWHUSUHWDFLyQ

(Q ODV HQFXHVWDV UHDOL]DGDV VH SXHGH HYLGHQFLDU HQ OD WDEOD ��� TXH HQ OD GLPHQVLyQ

GH FDSDFLGDG GH UHVSXHVWD� � XVXDULRV TXH UHSUHVHQWDQ HO ����� HVWiQ WRWDOPHQWH

VDWLVIHFKRV FRQ OD GLVSRVLFLyQ GH ORV IXQFLRQDULRV SDUD VROYHQWDU VXV SUHJXQWDV� ��

SHUVRQDV HTXLYDOHQWHV DO ����� HVWiQ VDWLVIHFKRV� � FRQ HO ����� PXHVWUDQ XQ QLYHO

GH VDWLVIDFFLyQ PHGLR� PLHQWUDV TXH � XVXDULR HTXLYDOHQWH DO ���� HWD LQVDWLVIHFKR \

ILQDOPHQWH HO ~OWLPR HQFXHVWDGR UHVSRQGH HVWDU WRWDOPHQWH LQVDWLVIHFKR�

/D UHVROXFLyQ GH SUREOHPDV GH ORV XVXDULRV HV VDWLVIDFWRULD \PHGLDQDPHQWH VDWLVIDFWRULD

\D TXH ORV IXQFLRQDULRV TXH ODERUDQ HQ OD LQVWLWXFLyQ SRGUtDQ HVWDU R QR IDPLOLDUL]DGRV

FRQ ORV VHUYLFLRV TXH VH EULQGDQ� SDUD DVt VROYHQWDU VXV GXGDV�

������������� 6HQFLOOH] GH WUiPLWHV

7DEOD ��� 6HQFLOOH] GH WUiPLWHV

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR � ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR �� ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

���



)LJXUD ��� 6HQFLOOH] GH WUiPLWHV

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

(Q HO IDFWRU GH OD VHQFLOOH] HQ OD WDEOD ��� VREUH ORV WUiPLWHV VH HYLGHQFLD TXH

�� XVXDULRV HTXLYDOHQWHV DO ����� HVWiQ WRWDOPHQWH VDWLVIHFKRV� PLHQWUDV TXH ��

XVXDULRV HQ HO ����� HVWiQ VDWLVIHFKRV�� HTXLYDOHQWHV DO ����� GHPXHVWUDQ HQFRQWUDUVH

PHGLDQDPHQWH VDWLVIHFKRV� � GH ORV XVXDULRV FRQ HO ���� HVWD LQVDWLVIHFKR� ILQDOPHQWH

� XVXDULR HVWiQ WRWDOPHQWH LQVDWLVIHFKR�

3DUD DOFDQ]DU OD VHQFLOOH] GH ORV WUiPLWHV HV QHFHVDULR DSOLFDU OR TXH HVWLSXOD HO 0DQXDO

GH 3URFHVRV SDUD TXH ULJH ODV DFWLYLGDGHV D GHVDUUROODU HQ FDGD iUHD \ HVSHFLDOLGDG� SDUD

GDU PD\RU DJLOLGDG D ORV WUiPLWHV UHDOL]DGRV SHUR ORV XVXDULRV�

������������� 6ROXFLyQ GH TXHMDV \ UHFODPRV

7DEOD ��� 6ROXFLyQ GH TXHMDV \ UHFODPRV

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR � ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� 6ROXFLyQ GH TXHMDV \ UHFODPRV �&RQWLQXDFLyQ�

2SFLRQHV )UH� � YiOLGR � DFXP�

� 7RWDOPHQWH VDWLVIHFKR �� ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

)LJXUD ��� 6ROXFLyQ GH TXHMDV \ UHFODPRV

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

(Q ODV HQFXHVWDV UHDOL]DGDV VH YLVXDOL]D HQ OD WDEOD ��� TXH �� XVXDULRV TXH FRUUHVSRQGHQ

DO ����� HVWiQ WRWDOPHQWH VDWLVIHFKRV� �� SHUVRQDV HTXLYDOHQWHV DO ����� VH PXHVWUDQ

VDWLVIHFKRV� PLHQWUDV TXH � XVXDULRV HTXLYDOHQWH DO ������ HVWiQ PHGLDQDPHQWH

VDWLVIHFKRV� � XVXDULR FRQ HO ���� LQVDWLVIHFKR \ HO ~OWLPR HQFXHVWDGR WRWDOPHQWH

LQVDWLVIHFKR�

/D VROXFLyQ GH TXHMDV \ UHFODPRV GHSHQGH GH OD SDUWH DGPLQLVWUDWLYD \ JHUHQFLDO FRQ HO

ILQ GH EULQGDU FXPSOLPLHQWR D ODV LQTXLHWXGHV R TXHMDV GH ORV XVXDULRV� D WUDYpV GHO XVR

GH FDQDOHV TXH SHUPLWDQ VROYHQWDU VXV LQTXLHWXGHV� SRU HOOR HO 3DWURQDWR 3URYLQFLDO GH

7XQJXUDKXD PXHVWUD XQ QLYHO VDWLVIDFWRULR GHQWUR GH HVWH DVSHFWR�

������������� 0HGLFDPHQWRV DSURSLDGRV

���



7DEOD ��� 0HGLFDPHQWRV DSURSLDGRV

2SFLRQHV )UH� � YiOLGR � DFXP�

� 0HGLDQDPHQWH VDWLVIHFKR �� ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

)LJXUD ��� 0HGLFDPHQWRV DSURSLDGRV

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

'HQWUR GHO DVSHFWR GH OD VDWLVIDFFLyQ GH ORV XVXDULRV FRQ ORV PHGLFDPHQWRV DSURSLDGRV�

VH YLVXDOL]D HQ OD WDEOD ��� TXH � ������� HVWiQ WRWDOPHQWH VDWLVIHFKRV� �� �����

VDWLVIHFKRV� �� ������� PHGLDQDPHQWH VDWLVIHFKRV \ � � ���� WRWDOPHQWH LQVDWLVIHFKRV

FRQ OD PHGLFDFLyQ UHFHWDGD�

/RV PHGLFDPHQWRV DGPLQLVWUDGRV SRU ORV GLIHUHQWHV SURIHVLRQDOHV GH VDOXG GH FDGD XQD

GH ODV HVSHFLDOLGDGHV VRQ GLYHUVRV \ YDULDGRV GH DFXHUGR D OD SDWRORJtD� HV DVt TXH HO

3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD HVWi DEDVWHFLGR SRU PHGLFDPHQWRV JUDWXLWRV SDUD

HO XVXDULR \ HQ VX JUDQ PD\RUtD VRQ SUHVFULWRV PHGLDQWH XQD UHFHWD SDUD VX DGTXLVLFLyQ�

HV SRU HOOR TXH OD PD\RUtD GH ORV SDFLHQWHV HVWiQ VDWLVIHFKRV \D TXH SUHVHQWDQ PHMRUtD

HQ VX SDWRORJtD�

���



������������� &DSDFLGDG GH SURIHVLRQDOHV

7DEOD ��� &DSDFLGDG GH SURIHVLRQDOHV

2SFLRQHV )UH� � YiOLGR � DFXP�

� 0HGLDQDPHQWH VDWLVIHFKR � ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR �� ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

)LJXUD ��� &DSDFLGDG GH SURIHVLRQDOHV

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

(Q OD HQFXHVWD HQ OD WDEOD ��� UHDOL]DGD SDUD PHGLU HO JUDGR GH VDWLVIDFFLyQ D FHUFD GH

OD FDSDFLGDG GHO SHUVRQDO GH VDOXG SDUD OD DWHQFLyQ GH ORV SDFLHQWHV VH GHWHUPLQy TXH

�� GH ORV XVXDULRV HTXLYDOHQWH DO ����� VH PXHVWUDQ WRWDOPHQWH VDWLVIHFKRV� �� FRQ HO

��� HVWiQ VDWLVIHFKRV� � TXH UHSUHVHQWDQ HO ����� PHGLDQDPHQWH VDWLVIHFKRV� \ � GH

ORV XVXDULRV PXHVWUDQ XQD WRWDO LQVDWLVIDFFLyQ FRQ ORV SURIHVLRQDOHV�

(O 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD EULQGD DWHQFLyQ HQ ODV GLIHUHQWHV HVSHFLDOLGDGHV

FX\RV SURIHVLRQDOHV GH OD VDOXG VRQ HVSHFLDOLVWDV DOWDPHQWH FDSDFLWDGRV HQ VX UDPD�

HV DVt TXH ORV XVXDULRV PXHVWUDQ XQ DOWR QLYHO GH VDWLVIDFFLyQ SRU ORV FRQRFLPLHQWRV \

FDSDFLGDGHV TXH GHPXHVWUD FDGD SURIHVLRQDO� OR TXH JHQHUD FRQILDQ]D \ VHJXULGDG DO

PRPHQWR GH UHFLELU VX FRQVXOWD PpGLFD�

���



������������� ([SOLFDFLRQHV GHO SHUVRQDO GH VDOXG

7DEOD ��� ([SOLFDFLRQHV GHO SHUVRQDO GH VDOXG

2SFLRQHV )UH� � YiOLGR � DFXP�

� 0HGLDQDPHQWH VDWLVIHFKR � ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR �� ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

)LJXUD ��� ([SOLFDFLRQHV GHO SHUVRQDO GH VDOXG

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

'H ODV HQFXHVWDV SODQWHDGDV GHWDOODGDV HQ OD WDEOD ��� D ORV XVXDULRV GHO 3DWURQDWR

3URYLQFLDO GH 7XQJXUDKXD� VH GHWHUPLQD TXH �� � ������ HVWiQ WRWDOPHQWH VDWLVIHFKRV

FRQ ODV H[SOLFDFLRQHV TXH GD HO SHUVRQDO GH VDOXG� �� � ������ VH HQFXHQWUDQ

VDWLVIHFKRV� � ������� VDWLVIHFKRV� \ � XVXDULRV LQVDWLVIHFKRV \ WRWDOPHQWH LQVDWLVIHFKRV

\D TXH QR KDQ UHFLELGR H[SOLFDFLRQHV FODUDV�

(O SHUVRQDO GH VDOXG GHEH FRQWDU FRQ WRGRV ORV FRQRFLPLHQWRV SDUD EULQGDU VX VHUYLFLR D

FDGD SDFLHQWH� \ DGHPiV JHQHUDU XQ YtQFXOR TXH SHUPLWD WUDQVPLWLU LQWHUpV HQ FDGD FDVR

FOtQLFR TXH VH OHV SUHVHQWD� DGHPiV GH OD SDFLHQFLD QHFHVDULD SDUD GDU ODV H[SOLFDFLRQHV

TXH UHTXLHUD� 'H WDO PDQHUD� HV HYLGHQWH TXH HO SHUVRQDO TXH IRUPD SDUWH GH OD LQVWLWXFLyQ

���



FXHQWD FRQ WRGDV ODV FDUDFWHUtVWLFDV PHQFLRQDGDV \D TXH HO PD\RU SRUFHQWDMH XVXDULRV

HTXLYDOHQWH DO ����� PXHVWUD XQ DOWR QLYHO GH VDWLVIDFFLyQ�

������������� 0HGLGDV GH ELRVHJXULGDG GH ORV PpGLFRV

7DEOD ��� 0HGLGDV GH ELRVHJXULGDG GH ORV PpGLFRV

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR � ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR �� ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

)LJXUD ��� 0HGLGDV ELRVHJXULGDG GH ORV PpGLFRV

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

(Q HO DVSHFWR GH ODV PHGLGDV GH ELRVHJXULGDG HQ OD WDEOD ��� GH ORV PpGLFRV VH GHWHUPLQD

TXH �� XVXDULRV ������� HVWiQ WRWDOPHQWH VDWLVIHFKRV� �� � ������ VDWLVIHFKRV� �

� ������ PHGLDQDPHQWH VDWLVIHFKRV� � ����� LQVDWLVIHFKRV \ � ������ WRWDOPHQWH

LQVDWLVIHFKR� \D TXH SHUFLEH TXH HO SHUVRQDO QR FXHQWD FRQ ODV PHGLGDV GH ELRVHJXULGDG

QHFHVDULDV�

���



'HELGR D ORV GLIHUHQWHV IDFWRUHV FRQWDPLQDQWHV D ORV TXH HVWi H[SXHVWD HO iUHD GH VDOXG�

HO SHUVRQDO PpGLFR GHEH FRQWDU FRQ WRGRV ORV HOHPHQWRV GH SURWHFFLyQ SHUVRQDO SDUD

FXLGDU VX LQWHJULGDG \ OD GHO SDFLHQWH DVt FRPR ORV GLIHUHQWHV PDWHULDOHV H LQVWUXPHQWRV

TXH VH UHTXLHUH SDUD OD DWHQFLyQ GHEHQ FXPSOLU FRQ ODV QRUPDV GH HVWHULOL]DFLyQ \

GHVLQIHFFLyQ� $Vt� HQ HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD ORV PpGLFRV FXPSOHQ FRQ

HVWDV PHGLGDV \ JHQHUDQ OD VDWLVIDFFLyQ GH ORV SDFLHQWHV TXH DFXGHQ D HVWH FHQWUR GH

VDOXG�

������������� 7UDWR GHO HTXLSR GH VDOXG �$X[LOLDU� (QIHUPHUtD� 0pGLFRV�

7DEOD ��� 7UDWR GHO HTXLSR GH VDOXG �$X[LOLDU� (QIHUPHUtD� 0pGLFRV�

2SFLRQHV )UH� � YiOLGR � DFXP�

� 0HGLDQDPHQWH VDWLVIHFKR � ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������
)LJXUD ��� 7UDWR GHO HTXLSR GH VDOXG �$X[LOLDU� (QIHUPHUtD� 0pGLFRV�

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

(O WUDWR GHO HTXLSR GH VDOXG FRPR SHUVRQDO PpGLFR� GH HQIHUPHUtD� DX[LOLDUHV� HQ OD

WDEOD ��� UHIOHMD ORV VLJXLHQWHV UHVXOWDGRV GH DFXHUGR D OD VDWLVIDFFLyQ GH ORV XVXDULRV�

���



HQ GRQGH � ������� VHPXHVWUDQ WRWDOPHQWH VDWLVIHFKRV� �� � ������ TXH VRQ ODPD\RUtD

HVWiQ VDWLVIHFKRV� � � ������ PHGLDQDPHQWH VDWLVIHFKRV� \ � � ����� LQVDWLVIHFKRV \

WRWDOPHQWH LQVDWLVIHFKRV FRQ HO WUDWR GH ORV IXQFLRQDULRV�

(O EULQGDU XQD DWHQFLyQ FRQ DOWR JUDGR GH FDOLGDG HV HO REMHWLYR SULQFLSDO GHO 3DWURQDWR

3URYLQFLDO GH 7XQJXUDKXD� SRU PHGLR GH XQ WUDWR GLJQR D ORV SDFLHQWHV HQ WRGDV ODV iUHDV

TXH UHTXLHUDQ OD DWHQFLyQ HV DVt TXH OD PD\RUtD VH VLHQWHQ VDWLVIHFKRV SRU OD LJXDOGDG

GH WUDWR TXH UHFLEHQ�

������������� 7UDWR GHO SHUVRQDO PpGLFR

7DEOD ��� 7UDWR GHO SHUVRQDO PpGLFR

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR � ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR �� ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

)LJXUD ��� 7UDWR GHO SHUVRQDO PpGLFR

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

���



$QiOLVLV H LQWHUSUHWDFLyQ

(Q ODV HQFXHVWDV GHWDOODGDV HQ OD WDEOD ��� GHQWUR GH OD GLPHQVLyQ GH VHJXULGDG�

HVSHFtILFDPHQWH HQ HO DVSHFWR GHO WUDWR GHO SHUVRQDO PpGLFR VH HYLGHQFLD TXH ��

SDFLHQWHV HTXLYDOHQWHV DO ����� HVWiQ WRWDOPHQWH VDWLVIHFKRV� �� TXH UHSUHVHQWDQ HO

����� HVWiQ VDWLVIHFKRV� � GH HOORV FRQ HO ����� PHGLDQDPHQWH VDWLVIHFKRV� � TXH

HTXLYDOH DO ���� LQVDWLVIHFKR \ GH OD PLVPD IRUPD � SDFLHQWH WRWDOPHQWH VDWLVIHFKR

SRU HO WUDWR UHFLELGR GHO SHUVRQDO GH VDOXG�

(O WUDWR KXPDQR HQWUH HO SHUVRQDO GH VDOXG \ SDFLHQWH VH DVRFLD FRQ ODV DFWLWXGHV TXH

WRPH HO SURIHVLRQDO� DO PLUDU� HVFXFKDU� VDOXGDU� VHU FRUGLDOHV� WRPDU HQ FRQVLGHUDFLyQ OD

RSLQLyQ \ SULQFLSDOPHQWH SRQHUVH HQ HO OXJDU GH OD RWUD SHUVRQD FRQPXHVWUDV GH HPSDWtD

� OR TXH VH GHPXHVWUD TXH HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD VL FXHQWD FRQ SHUVRQDO

PpGLFR TXH FXPSOH WRGDV ODV H[SHFWDWLYDV GH ORV GLIHUHQWHV XVXDULRV�

������������� &RPSUHQVLyQ IUHQWH D QHFHVLGDGHV \ VHQWLPLHQWRV GHO XVXDULR

7DEOD ��� &RPSUHQVLyQ IUHQWH D QHFHVLGDGHV \ VHQWLPLHQWRV GHO XVXDULR

2SFLRQHV )UH� � YiOLGR � DFXP�

� ,QVDWLVIHFKR � ��� ���

� 0HGLDQDPHQWH VDWLVIHFKR � ���� ����

� 6DWLVIHFKR �� ���� ����

� 7RWDOPHQWH LQVDWLVIHFKR � ��� ����

� 7RWDOPHQWH VDWLVIHFKR � ���� �����

7RWDO �� �����

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

���



)LJXUD ��� &RPSUHQVLyQ IUHQWH D QHFHVLGDGHV \ VHQWLPLHQWRV GHO XVXDULR

)XHQWH� HQFXHVWD D ORV XVXDULRV GHO 3DWURQDWR 3URYLQFLDO ������

$QiOLVLV H LQWHUSUHWDFLyQ

(Q HO DVSHFWR GH ODV QHFHVLGDGHV \ VHQWLPLHQWRV GHO XVXDULR� HQ OD WDEOD ��� UHIOHMD

UHVXOWDGRV TXH � ������� VH VLHQWHQ WRWDOPHQWH VDWLVIHFKRV� �� ������� VDWLVIHFKRV�

� ������� PHGLDQDPHQWH VDWLVIHFKRV� � ������ LQVDWLVIHFKR� � ������ WRWDOPHQWH

LQVDWLVIHFKR SRU QR VHQWLU FXELHUWDV VXV QHFHVLGDGHV�

/D UHODFLyQ HQWUH PpGLFR � SDFLHQWH HV LPSRUWDQWH SDUD ORJUDU OD FRQILDQ]D QHFHVDULD

HQ OD TXH HO SDFLHQWH SXHGD H[SUHVDU VX HVWDGR GH VDOXG� GH iQLPR \ HO PpGLFR GH XQD

UHVSXHVWD FRQFUHWD \ VDWLVIDFWRULD� SRQLpQGRVH HQ HO OXJDU GHO SDFLHQWH \ UHDOLFH HVIXHU]R

SRU FRPSUHQGHU ODV HPRFLRQHV�

������ 5HVXOWDGRV GHO REMHWLYR GRV

(YDOXDU HO FRQWURO LQWHUQR GH ODV LQVWLWXFLRQHV GH DVLVWHQFLD VRFLDO GH VDOXG GH OD

SURYLQFLD GH 7XQJXUDKXD PHGLDQWH OD DSOLFDFLyQ GHO 0RGHOR GH 0DGXUH] GHO &RQWURO

,QWHUQR� FRPR XQD KHUUDPLHQWD GH GLDJQyVWLFR GHO HVWDGR DFWXDO \ HO LPSDFWR GH ORV

ULHVJRV�

���



�������� &XPSOLPLHQWR GH REMHWLYR

���������� 'LDJQyVWLFR GH OD 9DULDEOH 5HJXODUL]DFLyQ LQWHUQD GH ULHVJRV

3DUD HO FXPSOLPLHQWR GH OD YDULDEOH LQGHSHQGLHQWH VH GHVDUUROOy HO 0RGHOR GH PDGXUH]

GHO FRQWURO LQWHUQR DSOLFDGR D ODV GRV LQVWLWXFLRQHV GH DVLVWHQFLD VRFLDO GH VDOXG� FRPR XQ

LQVWUXPHQWR TXH DSRUWD HQ OD LGHQWLILFDFLyQ GHO HVWDGR GHPDGXUH] HQ HO TXH VH HQFXHQWUD

HO FRQWURO LQWHUQR�

/D PDWUL] VLUYH FRPR XQ LQVWUXPHQWR FODYH SDUD OD DGPLQLVWUDFLyQ� \D TXH SHUPLWH

LGHQWLILFDU HO HVWDGR DFWXDO GHO FRQWURO LQWHUQR SRU PHGLR GH FDGD XQR GH VXV

FRPSRQHQWHV� \ DVt ORJUDU XQD DXWRHYDOXDFLyQ HQ EDVH D ODV EXHQDV SUiFWLFDV HPLWLGDV

SRU &262 �����

6H GHWDOOD OD HVWUXFWXUD \ UHVXOWDGRV REWHQLGRV GHO 0RGHOR GH 0DGXUH] GHO &RQWURO

,QWHUQR DSOLFDGR DO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD \ OD 6HFFLyQ GH 'HVDUUROOR

6RFLDO GHO *$' 0XQLFLSDO 6DQWLDJR GH 3tOODUR�

(Q OD WDEOD ��� VH SUHVHQWD HO HQWRUQR GH FRQWURO GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD

GRQGH VH SXHGH LGHQWLILFDU TXH VH KDFH UHIHUHQFLD DO FRQMXQWR GH QRUPDV� SURFHVRV \

HVWUXFWXUDV TXH FRQVWLWX\HQ OD EDVH VREUH OD TXH VH OOHYD D FDER HO VLVWHPD GH FRQWURO

LQWHUQR GH OD RUJDQL]DFLyQ�

(Q OD WDEOD ��� VH SUHVHQWD OD HYDOXDFLyQ GH ULHVJRV� PLVPD TXH LPSOLFD XQ SURFHVR

GLQiPLFR H LWHUDWLYR SDUD LGHQWLILFDU \ HYDOXDU ORV ULHVJRV GH FDUD D OD FRQVHFXFLyQ GH

ORV REMHWLYRV�

(Q OD WDEOD ��� VH SUHVHQWD ODV DFWLYLGDGHV GH FRQWURO� ODV FXDOHV VH UHILHUHQ D ODV DFFLRQHV

HVWDEOHFLGDV D WUDYpV GH SROtWLFDV \ SURFHGLPLHQWRV TXH FRQWULEX\HQ D JDUDQWL]DU TXH VH

OOHYHQ D FDER ODV LQVWUXFFLRQHV GH OD GLUHFFLyQ SDUD PLWLJDU ORV ULHVJRV FRQ LPSDFWR

SRWHQFLDO HQ ORV REMHWLYRV�

���



(Q OD WDEOD ��� VH SUHVHQWD OD LQIRUPDFLyQ \ FRPXQLFDFLyQ� OD PLVPD TXH HV QHFHVDULD

SDUD TXH OD HQWLGDG SXHGD OOHYDU D FDER VXV UHVSRQVDELOLGDGHV GH FRQWURO LQWHUQR \

VRSRUWDU HO ORJUR GH VXV REMHWLYRV�

(Q OD WDEOD ��� VH SUHVHQWD HO DVSHFWR GH VXSHUYLVLyQ UHIHUHQWH D ODV HYDOXDFLRQHV

FRQWLQXDV� LQGHSHQGLHQWHV R XQD FRPELQDFLyQ GH DPEDV VH XWLOL]DQ SDUD GHWHUPLQDU

VL FDGD XQR GH ORV FLQFR FRPSRQHQWHV GHO FRQWURO LQWHUQR� LQFOXLGRV ORV FRQWUROHV

SDUD FXPSOLU ORV SULQFLSLRV GH FDGD FRPSRQHQWH� HVWiQ SUHVHQWHV \ IXQFLRQDQ

DGHFXDGDPHQWH�

���



7DEOD ��� (QWRUQR GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG

2SFLRQHV 337 8'6 *$'0

3tOODUR

3ULQFLSLR 1���� /D RUJDQL]DFLyQ GHPXHVWUD FRPSURPLVR SRU OD LQWHJULGDG \ YDORUHV

3XQWR GH HQIRTXH 1���� 'HILQH HO 7RQH DW WKH 7RS ��/D MXQWD GLUHFWLYD \ OD JHUHQFLD HQ WRGRV ORV QLYHOHV GH OD HQWLGDG

GHPXHVWUDQ D WUDYpV GH VXV GLUHFWLYDV� DFFLRQHV \ FRPSRUWDPLHQWR OD LPSRUWDQFLD GH OD LQWHJULGDG \ ORV YDORUHV pWLFRV

SDUD UHVSDOGDU HO IXQFLRQDPLHQWR GHO VLVWHPD GH FRQWURO LQWHUQR�

([SHUWR &RPSHWHQWH

3XQWR GH HQIRTXH 1����(VWDEOHFH ORV HVWiQGDUHV GH FRQGXFWD��/DV H[SHFWDWLYDV GH OD MXQWD GLUHFWLYD \ OD DOWD JHUHQFLD

FRQ UHVSHFWR D OD LQWHJULGDG \ ORV YDORUHV pWLFRV VH GHILQHQ HQ ORV HVWiQGDUHV GH FRQGXFWD GH OD HQWLGDG \ VH FRPSUHQGHQ

HQ WRGRV ORV QLYHOHV GH OD RUJDQL]DFLyQ�

([SHUWR &RPSHWHQWH

3XQWR GH HQIRTXH 1����(YDO~D HO DFDWDPLHQWR GH ORV HVWiQGDUHV GH FRQGXFWD��([LVWHQ SURFHVRV SDUD HYDOXDU HO GHVHPSHxR

GH LQGLYLGXRV \ HTXLSRV HQ FRPSDUDFLyQ FRQ ORV HVWiQGDUHV GH FRQGXFWD HVSHUDGRV GH OD HQWLGDG�

&RPSHWHQWH 'LHVWUR

3XQWR GH HQIRTXH 1�� ��$WLHQGH ODV GHVYLDFLRQHV PDQHUD RSRUWXQD�/DV GHVYLDFLRQHV GH ORV HVWiQGDUHV GH FRQGXFWD

HVSHUDGRV GH OD HQWLGDG VH LGHQWLILFDQ \ UHPHGLDU GH PDQHUD RSRUWXQD \ FRQVLVWHQWH�

'LHVWUR 'LHVWUR

3ULQFLSLR 1����(O FRQVHMR GH DGPLQLVWUDFLyQ GHPXHVWUD LQGHSHQGHQFLD GH OD GLUHFFLyQ \ HMHUFH VXSHUYLVLyQ GHO

GHVHPSHxR GHO VLVWHPD GH FRQWURO LQWHUQR��/D MXQWD GLUHFWLYD GHPXHVWUD LQGHSHQGHQFLD GH OD DGPLQLVWUDFLyQ \

HMHUFH OD VXSHUYLVLyQ GHO GHVDUUROOR \ HO GHVHPSHxR GHO FRQWURO LQWHUQR�

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� (QWRUQR GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG �&RQWLQXDFLyQ�

2SFLRQHV 337 8'6 *$'0

3tOODUR

3XQWR GH HQIRTXH 1���� 6H HVWDEOHFH UHVSRQVDELOLGDGHV GH VXSHUYLVLyQ��/D MXQWD GLUHFWLYD LGHQWLILFD \ DFHSWD VXV

UHVSRQVDELOLGDGHV GH VXSHUYLVLyQ HQ UHODFLyQ FRQ ORV UHTXLVLWRV HVWDEOHFLGRV \ H[SHFWDWLYDV�

1RYDWR &RPSHWHQWH

3XQWR GH HQIRTXH 1����&XHQWD FRQ H[SHULHQFLD UHOHYDQWH��/D MXQWD GLUHFWLYD GHILQH� PDQWLHQH \ HYDO~D SHULyGLFDPHQWH

ODV KDELOLGDGHV \ OD H[SHULHQFLD QHFHVDULDV HQWUH VXV PLHPEURV SDUD SHUPLWLUOHV KDFHU SUHJXQWDV GH VRQGHR GH OD DOWD

JHUHQFLD \ WRPDU PHGLGDV DGHFXDGDV�

1RYDWR &RPSHWHQWH

3XQWR GH HQIRTXH 1����2SHUD LQGHSHQGLHQWHPHQWH��(O FRQVHMR GH DGPLQLVWUDFLyQ WLHQH VXILFLHQWHV PLHPEURV TXH VRQ

LQGHSHQGLHQWHV GH OD DGPLQLVWUDFLyQ \ REMHWLYRV HQ ODV HYDOXDFLRQHV \ OD WRPD GH GHFLVLRQHV�

1RYDWR 1RYDWR

3XQWR GH HQIRTXH 1�� ��3URYHH VXSHUYLVLyQ DO VLVWHPD GH FRQWURO LQWHUQR��/D MXQWD GLUHFWLYD UHWLHQH OD UHVSRQVDELOLGDG

GH VXSHUYLVLyQ GHO GLVHxR� OD LPSOHPHQWDFLyQ \ OD FRQGXFWD GH FRQWURO GH OD DGPLQLVWUDFLyQ�

1RYDWR 1RYDWR

3XQWR GH HQIRTXH 1���� &XHQWD FRQ H[SHULHQFLD UHOHYDQWH��/D MXQWD GLUHFWLYD GHILQH� PDQWLHQH \ HYDO~D SHULyGLFDPHQWH

ODV KDELOLGDGHV \ OD H[SHULHQFLD QHFHVDULDV HQWUH VXV PLHPEURV SDUD SHUPLWLUOHV KDFHU SUHJXQWDV GH VRQGHR GH OD DOWD

JHUHQFLD \ WRPDU PHGLGDV DGHFXDGDV�

1RYDWR 1RYDWR

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� (QWRUQR GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG �&RQWLQXDFLyQ�

2SFLRQHV 337 8'6 *$'0

3tOODUR

3ULQFLSLR 1���� /D GLUHFFLyQ HVWDEOHFH� FRQ OD VXSHUYLVLyQ GHO FRQVHMR� ODV HVWUXFWXUDV� ODV OtQHDV GH UHSRUWH \ ORV

QLYHOHV GH DXWRULGDG \ UHVSRQVDELOLGDG DSURSLDGRV SDUD OD FRQVHFXFLyQ GH ORV REMHWLYRV��/D JHUHQFLD HVWDEOHFH�

FRQ VXSHUYLVLyQ GH OD MXQWD� HVWUXFWXUDV� OtQHDV GH UHSRUWH \ DXWRULGDGHV \ UHVSRQVDELOLGDGHV DSURSLDGDV HQ OD

E~VTXHGD GH REMHWLYRV

3XQWR GH HQIRTXH 1���� &RQVLGHUD WRGDV ODV HVWUXFWXUDV GH OD HQWLGDG��/D DGPLQLVWUDFLyQ \ OD MXQWD GLUHFWLYD FRQVLGHUDQ

ODV P~OWLSOHV HVWUXFWXUDV XWLOL]DGDV �LQFOXLGDV ODV XQLGDGHV RSHUDWLYDV� ODV HQWLGDGHV OHJDOHV� OD GLVWULEXFLyQ JHRJUiILFD \

ORV SURYHHGRUHV GH VHUYLFLRV VXEFRQWUDWDGRV� SDUD UHVSDOGDU HO ORJUR GH ORV REMHWLYRV�

'LHVWUR 'LHVWUR

3XQWR GH HQIRTXH 1���� (VWDEOHFH OtQHDV GH UHSRUWH��/D JHUHQFLD GLVHxD \ HYDO~D OtQHDV GH LQIRUPHV SDUD FDGD HVWUXFWXUD

GH OD HQWLGDG SDUD SHUPLWLU OD HMHFXFLyQ GH ODV DXWRULGDGHV \ UHVSRQVDELOLGDGHV \ HO IOXMR GH LQIRUPDFLyQ SDUD DGPLQLVWUDU

ODV DFWLYLGDGHV GH OD HQWLGDG�

'LHVWUR 'LHVWUR

´3XQWR GH HQIRTXH 1���� 6H GHILQH DVLJQDFLyQ \ OLPLWDFLyQ GH DXWRULGDGHV \ UHVSRQVDELOLGDGHV��/D DGPLQLVWUDFLyQ \

HO FRQVHMR GH DGPLQLVWUDFLyQ GHOHJDQ OD DXWRULGDG� GHILQHQ UHVSRQVDELOLGDGHV \ XWLOL]DQ ORV SURFHVRV \ OD WHFQRORJtD

DSURSLDGRV SDUD DVLJQDU UHVSRQVDELOLGDGHV \ VHJUHJDU ODV WDUHDV VHJ~Q VHD QHFHVDULR HQ ORV GLYHUVRV QLYHOHV GH

RUJDQL]DFLyQ�´

1RYDWR &RPSHWHQWH

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� (QWRUQR GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG �&RQWLQXDFLyQ�

2SFLRQHV 337 8'6 *$'0

3tOODUR

3ULQFLSLR 1���� /D RUJDQL]DFLyQ GHPXHVWUD FRPSURPLVR SDUD DWUDHU� GHVDUUROODU \ UHWHQHU D SURIHVLRQDOHV

FRPSHWHQWHV� HQ DOLQHDFLyQ FRQ ORV REMHWLYRV GH OD RUJDQL]DFLyQ��/D RUJDQL]DFLyQ GHPXHVWUD XQ FRPSURPLVR SDUD

DWUDHU� GHVDUUROODU \ UHWHQHU SHUVRQDV FRPSHWHQWHV HQ DOLQHDFLyQ FRQ ORV REMHWLYRV�

3XQWR GH HQIRTXH 1���� (VWDEOHFLPLHQWR GH SROtWLFDV \ SURFHGLPLHQWRV��/DV SROtWLFDV \ SUiFWLFDV UHIOHMDQ ODV H[SHFWDWLYDV

GH FRPSHWHQFLD QHFHVDULDV SDUD DSR\DU HO ORJUR GH ORV REMHWLYRV�

&RPSHWHQWH 'LHVWUR

´3XQWR GH HQIRTXH 1����(YDOXDFLyQ GH ODV FRPSHWHQFLDV \ WUDWDPLHQWR GH ODV GHILFLHQFLDV��(O FRQVHMR GH DGPLQLVWUDFLyQ

\ OD JHUHQFLD HYDO~DQ OD FRPSHWHQFLD HQ OD RUJDQL]DFLyQ \ HQ SURYHHGRUHV GH VHUYLFLRV VXEFRQWUDWDGRV HQ UHODFLyQ FRQ

ODV SROtWLFDV HVWDEOHFLGDV \ SUiFWLFDV� \ DFWXDU VHJ~Q VHD QHFHVDULR SDUD KDFHU IUHQWH D ODV GHILFLHQFLDV�´

'LHVWUR 'LHVWUR

3XQWR GH HQIRTXH 1���� $WUDFFLyQ GHVDUUROOR \ UHWHQFLyQ GHO SHUVRQDO��/D RUJDQL]DFLyQ SURSRUFLRQD OD DVHVRUtD \ OD

FDSDFLWDFLyQ QHFHVDULDV SDUD DWUDHU� GHVDUUROODU \ UHWHQHU SHUVRQDO VXILFLHQWH \ FRPSHWHQWH \ SURYHHGRUHV GH VHUYLFLRV

VXEFRQWUDWDGRV SDUD DSR\DU HO ORJUR GH ORV REMHWLYRV�

'LHVWUR 'LHVWUR

3XQWR GH HQIRTXH 1���� 3ODQHDFLyQ \ SUHSDUDFLyQ SDUD OD VXFHVLyQ��/D DOWD JHUHQFLD \ OD MXQWD GLUHFWLYD GHVDUUROODQ SODQHV

GH FRQWLQJHQFLD SDUD DVLJQDFLRQHV GH UHVSRQVDELOLGDG LPSRUWDQWHV SDUD HO FRQWURO LQWHUQR�

&RPSHWHQWH 'LHVWUR

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� (QWRUQR GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG �&RQWLQXDFLyQ�

2SFLRQHV 337 8'6 *$'0

3tOODUR

3ULQFLSLR 1���� /D RUJDQL]DFLyQ GHILQH ODV UHVSRQVDELOLGDGHV GH ODV SHUVRQDV D QLYHO GH FRQWURO LQWHUQR SDUD OD

FRQVHFXFLyQ GH ORV REMHWLYRV��/D RUJDQL]DFLyQ WLHQH LQGLYLGXRV UHVSRQVDEOHV GH VXV UHVSRQVDELOLGDGHV GH FRQWURO

LQWHUQR HQ OD E~VTXHGD GH REMHWLYRV�

´3XQWR GH HQIRTXH1���� 5HIRU]DPLHQWR GH OD UHVSRQVDELOLGDG��/D JHUHQFLD \ OD MXQWD GLUHFWLYD HVWDEOHFHQ ORVPHFDQLVPRV

SDUD FRPXQLFDUVH \ UHVSRQVDELOL]DU D ODV SHUVRQDV SRU HO GHVHPSHxR GH ODV UHVSRQVDELOLGDGHV GH FRQWURO LQWHUQR HQ WRGD

OD RUJDQL]DFLyQ \ LPSOHPHQWDU DFFLRQHV FRUUHFWLYDV VHJ~Q VHD QHFHVDULR�´

'LHVWUR &RPSHWHQWH

3XQWR GH HQIRTXH 1���� (VWDEOHFLPLHQWR GH PpWULFDV GH GHVHPSHxR� LQFHQWLYRV \ UHFRPSHQVDV��/D DGPLQLVWUDFLyQ \ OD

MXQWD GLUHFWLYD HVWDEOHFHQ PHGLGDV GH GHVHPSHxR� LQFHQWLYRV \ RWUDV UHFRPSHQVDV DSURSLDGDV SDUD ODV UHVSRQVDELOLGDGHV

HQ WRGRV ORV QLYHOHV GH OD HQWLGDG� UHIOHMDQGR ODV GLPHQVLRQHV DSURSLDGDV GH GHVHPSHxR \ ORV HVWiQGDUHV GH FRQGXFWD

HVSHUDGRV� \ FRQVLGHUDQGR HO ORJUR GH DPERV D FRUWR SOD]R \ REMHWLYRV D ODUJR SOD]R�

1RYDWR &RPSHWHQWH

3XQWR GH HQIRTXH 1���� (YDOXDFLyQ GH PpWULFDV GH GHVHPSHxR� LQFHQWLYRV \ UHFRPSHQVDV��/D JHUHQFLD \ OD MXQWD

GLUHFWLYD HYDO~DQ \ DMXVWDQ ODV SUHVLRQHV DVRFLDGDV FRQ HO ORJUR GH ORV REMHWLYRV D PHGLGD TXH DVLJQDQ UHVSRQVDELOLGDGHV�

GHVDUUROODQ PHGLGDV GH GHVHPSHxR \ HYDOXDU HO UHQGLPLHQWR�

&RPSHWHQWH &RPSHWHQWH

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� (QWRUQR GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG �&RQWLQXDFLyQ�

2SFLRQHV 337 8'6 *$'0

3tOODUR

3XQWR GH HQIRTXH 1���� (YDOXDFLyQ GH ODV SUHVLRQHV H[FHVLYDV��/D DGPLQLVWUDFLyQ \ HO FRQVHMR GH DGPLQLVWUDFLyQ HYDO~DQ

HO GHVHPSHxR GH ODV UHVSRQVDELOLGDGHV GH FRQWURO LQWHUQR� LQFOXLGD OD DGKHUHQFLD D ORV HVWiQGDUHV GH FRQGXFWD \ ORV QLYHOHV

GH FRPSHWHQFLD HVSHUDGRV \ SURSRUFLRQDQ UHFRPSHQVDV R HMHUFHQ PHGLGDV GLVFLSOLQDULDV VHJ~Q VHD DSURSLDGR�

&RPSHWHQWH &RPSHWHQWH

)XHQWH� ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG ������

���



7DEOD ��� (YDOXDFLyQ GH 5LHVJRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG

2SFLRQHV 337 8'6 *$'0

3tOODUR

3ULQFLSLR 1���� /D RUJDQL]DFLyQ GHILQH ORV REMHWLYRV FRQ VXILFLHQWH FODULGDG SDUD SHUPLWLU OD LGHQWLILFDFLyQ \

HYDOXDFLyQ GH ORV ULHVJRV UHODFLRQDGRV��/D RUJDQL]DFLyQ HVSHFtILFD REMHWLYRV FRQ VXILFLHQWH FODULGDG SDUD SHUPLWLU

OD LGHQWLILFDFLyQ \ HYDOXDFLyQ GH ORV ULHVJRV UHODFLRQDGRV FRQ ORV REMHWLYRV�

3XQWR GH HQIRTXH 1���� 2EMHWLYRV RSHUDFLRQDOHV UHIOHMDQ ODV DOWHUQDWLYDV GH OD JHUHQFLD�� /RV REMHWLYRV GH RSHUDFLRQHV

UHIOHMDQ ODV HOHFFLRQHV GH OD DGPLQLVWUDFLyQ VREUH OD HVWUXFWXUD� ODV FRQVLGHUDFLRQHV GH OD LQGXVWULD \ HO GHVHPSHxR GH OD

HQWLGDG�

&RPSHWHQWH &RPSHWHQWH

3XQWR GH HQIRTXH 1���� 2EMHWLYRV GH UHSRUWH ILQDQFLHUR H[WHUQR� $� &XPSOHQ FRQ ORV HVWiQGDUHV FRQWDEOHV� %� &RQVLGHUDQ

OD PDWHULDOLGDG \ DVHYHUDFLRQHV LPSOtFLWDV HQ ORV HVWDGRV ILQDQFLHURV�

([SHUWR &RPSHWHQWH

3XQWR GH HQIRTXH 1���� 2EMHWLYR GH UHSRUWH QR ILQDQFLHUR H[WHUQR� $� &XPSOLPLHQWR GH ORV HVWiQGDUHV HVWDEOHFLGRV� %�

&RQVLGHUDFLyQ GHO JUDGR GH SUHFLVLyQ UHTXHULGD�

([SHUWR 'LHVWUR

3XQWR GH HQIRTXH 1����2EMHWLYRV GH UHSRUWH LQWHUQR� $� &RQVLGHUDFLyQ GH OD LQIRUPDFLyQ UHTXHULGD SRU OD RUJDQL]DFLyQ�

%� &RQVLGHUD HO JUDGR GH SUHFLVLyQ UHTXHULGD�

([SHUWR &RPSHWHQWH

3XQWR GH HQIRTXH 1���� 2EMHWLYRV GH FXPSOLPLHQWR� $� &RQVLGHUD OD OH\HV \ QRUPDV TXH OH VHDQ DSOLFDEOHV D OD HQWLGDG�

%�&RQVLGHUD ORV QLYHOHV GH WROHUDQFLD

([SHUWR &RPSHWHQWH

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� (YDOXDFLyQ GH 5LHVJRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG �&RQWLQXDFLyQ�

2SFLRQHV 337 8'6 *$'0

3tOODUR

3ULQFLSLR 1����/D RUJDQL]DFLyQ LGHQWLILFD ORV ULHVJRV SDUD OD FRQVHFXFLyQ GH VXV REMHWLYRV HQ WRGRV ORV QLYHOHV GH

OD HQWLGDG �/D RUJDQL]DFLyQ LGHQWLILFD ORV ULHVJRV SDUD HO ORJUR GH VXV REMHWLYRV HQ WRGD OD HQWLGDG \ DQDOL]D ORV

ULHVJRV FRPR EDVH SDUD GHWHUPLQDU FyPR GHEHQ JHVWLRQDUVH ORV ULHVJRV�

3XQWR GH HQIRTXH 1���� /D RUJDQL]DFLyQ LGHQWLILFD \ HYDO~D ORV ULHVJRV D WRGRV ORV QLYHOHV GH OD RUJDQL]DFLyQ��/D

RUJDQL]DFLyQ LGHQWLILFD \ HYDO~D ORV ULHVJRV HQ OD HQWLGDG� VXEVLGLDULD�GLYLVLyQ� XQLGDG RSHUDWLYD \ QLYHOHV IXQFLRQDOHV

UHOHYDQWHV SDUD HO ORJUR GH ORV REMHWLYRV�

'LHVWUR &RPSHWHQWH

3XQWR GH HQIRTXH 1����6H DQDOL]DQ ORV IDFWRUHV LQWHUQRV \ H[WHUQRV��/D LGHQWLILFDFLyQ GH ULHVJRV FRQVLGHUD ORV IDFWRUHV

LQWHUQRV \ H[WHUQRV \ VX LPSDFWR HQ HO ORJUR GH ORV REMHWLYRV�

&RPSHWHQWH &RPSHWHQWH

3XQWR GH HQIRTXH 1���� (Q OD LGHQWLILFDFLyQ \ HO DQiOLVLV GH ULHVJRV VH LQYROXFUD DO SHUVRQDO UHVSRQVDEOH GH FXPSOLU FRQ

ORV REMHWLYRV ILMDGRV��/D RUJDQL]DFLyQ SRQH HQ PDUFKD PHFDQLVPRV HIHFWLYRV GH HYDOXDFLyQ GH ULHVJRV TXH LQYROXFUDQ

QLYHOHV DSURSLDGRV GH JHVWLyQ�

&RPSHWHQWH &RPSHWHQWH

3XQWR GH HQIRTXH 1���� 6H HVWLPD OD VLJQLILFDQFLD GH ORV ULHVJRV LGHQWLILFDGRV��6H DQDOL]DQ ORV ULHVJRV LGHQWLILFDGRV D

WUDYpV GH XQ SURFHVR TXH LQFOX\H OD HVWLPDFLyQ GH OD LPSRUWDQFLD SRWHQFLDO GHO ULHVJR�

&RPSHWHQWH &RPSHWHQWH

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� (YDOXDFLyQ GH 5LHVJRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG �&RQWLQXDFLyQ�

2SFLRQHV 337 8'6 *$'0

3tOODUR

3XQWR GH HQIRTXH 1���� 'HWHUPLQDFLyQ GH OD UHVSXHVWD DO ULHVJR��/D HYDOXDFLyQ GH ULHVJRV LQFOX\H FRQVLGHUDU FyPR VH

GHEH DGPLQLVWUDU HO ULHVJR \ VL VH GHEH DFHSWDU� HYLWDU� UHGXFLU R FRPSDUWLU HO ULHVJR�

&RPSHWHQWH &RPSHWHQWH

3ULQFLSLR 1���� /D RUJDQL]DFLyQ FRQVLGHUD OD SUREDELOLGDG GH IUDXGH DO HYDOXDU ORV ULHVJRV SDUD OD FRQVHFXFLyQ GH

ORV REMHWLYRV�� /D RUJDQL]DFLyQ FRQVLGHUD HO SRWHQFLDO GH IUDXGH DO HYDOXDU ORV ULHVJRV SDUD HO ORJUR GH ORV REMHWLYRV�

´3XQWR GH HQIRTXH 1����6H FRQVLGHUiQ ORV YDULRV WLSR GH IUDXGH��/D YDORUDFLyQ GHO IUDXGH FRQVLGHUD ,QIRUPHV

IUDXGXOHQWRV� SRVLEOHV SpUGLGDV GH DFWLYRV \ GDxRV UHVXOWDQWHV GH ODV GLYHUVDV IRUPDV HQ TXH SXHGH RFXUULU HO IUDXGH

\ OD PDOD FRQGXFWD�´

'LHVWUR 1RYDWR

3XQWR GH HQIRTXH 1���� (YDOXDFLyQ GH LQFHQWLYRV \ SUHVLRQHV��/D HYDOXDFLyQ GHO ULHVJR GH IUDXGH FRQVLGHUD LQFHQWLYRV

\ SUHVLRQHV�

&RPSHWHQWH &RPSHWHQWH

3XQWR GH HQIRTXH 1���� (YDOXDFLyQ GH ODV RSRUWXQLGDGHV��/D HYDOXDFLyQ GHO ULHVJR GH IUDXGH FRQVLGHUD RSRUWXQLGDGHV

SDUD OD DGTXLVLFLyQ� HO XVR R OD GLVSRVLFLyQ QR DXWRUL]DGRV GH DFWLYRV� OD DOWHUDFLyQ GH ORV UHJLVWURV GH LQIRUPHV GH OD

HQWLGDG R OD FRPLVLyQ GH RWURV DFWRV LQDSURSLDGRV�

([SHUWR &RPSHWHQWH

3XQWR GH HQIRTXH 1����(YDOXDFLyQ GH OD UDFLRQDOL]DFLyQ��/D HYDOXDFLyQ GHO ULHVJR GH IUDXGH FRQVLGHUD FyPR OD

DGPLQLVWUDFLyQ \ RWUR SHUVRQDO SRGUtDQ SDUWLFLSDU R MXVWLILFDU DFFLRQHV LQDSURSLDGDV�

([SHUWR 1RYDWR

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� (YDOXDFLyQ GH 5LHVJRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG �&RQWLQXDFLyQ�

2SFLRQHV 337 8'6 *$'0

3tOODUR

3ULQFLSLR 1����/D RUJDQL]DFLyQ LGHQWLILFD \ HYDO~D ORV FDPELRV TXH SRGUtDQ DIHFWDU VLJQLILFDWLYDPHQWH DO VLVWHPD

GH FRQWURO LQWHUQR��/D RUJDQL]DFLyQ LGHQWLILFD \ HYDO~D ORV FDPELRV TXH SRGUtDQ LPSDFWDU VLJQLILFDWLYDPHQWH HO

VLVWHPD GH FRQWURO LQWHUQR�

3XQWR GH HQIRTXH 1���� (YDOXDFLyQ GH ORV FDPELRV HQ HO HQWRUQR H[WHUQR��(O SURFHVR GH LGHQWLILFDFLyQ GH ULHVJRV

FRQVLGHUD FDPELRV HQ HO HQWRUQR UHJXODWRULR� HFRQyPLFR \ ItVLFR HQ HO TXH RSHUD OD HQWLGDG�

'LHVWUR &RPSHWHQWH

3XQWR GH HQIRTXH 1���� (YDOXDFLyQ GH ORV FDPELRV HQ HO PRGHOR GH QHJRFLRV��/D RUJDQL]DFLyQ FRQVLGHUD ORV LPSDFWRV

SRWHQFLDOHV GH QXHYDV OtQHDV GH QHJRFLRV� FRPSRVLFLRQHV GUDPiWLFDPHQWH DOWHUDGDV GH ODV OtQHDV GH QHJRFLRV H[LVWHQWHV�

RSHUDFLRQHV GH QHJRFLRV DGTXLULGDV R FHGLGDV HQ HO VLVWHPD GH FRQWURO LQWHUQR� UiSLGR FUHFLPLHQWR� FDPELR HQ OD

GHSHQGHQFLD GH JHRJUDItDV H[WUDQMHUDV \ QXHYDV WHFQRORJtDV�

&RPSHWHQWH &RPSHWHQWH

3XQWR GH HQIRTXH 1���� (YDOXDFLyQ GH ORV FDPELRV HQ HO OLGHU]JR��/D RUJDQL]DFLyQ FRQVLGHUD FDPELRV HQ JHVWLyQ \

UHVSHFWLYDV DFWLWXGHV \ ILORVRItDV VREUH HO VLVWHPD GH FRQWURO LQWHUQR�

'LHVWUR &RPSHWHQWH

)XHQWH� ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG ������

���



7DEOD ��� $FWLYLGDGHV GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG

2SFLRQHV 337 8'6 *$'0

3tOODUR

3ULQFLSLR 1����� /D RUJDQL]DFLyQ GHILQH \ GHVDUUROOD DFWLYLGDGHV GH FRQWURO TXH FRQWULEX\HQ D OD PLWLJDFLyQ GH

ULHVJRV KDVWD ORV QLYHOHV DFHSWDEOHV SDUD OD FRQVHFXFLyQ GH ORV REMHWLYRV�

3XQWR GH HQIRTXH 1����,QWHJUDFLyQ FRQ OD HYDOXDFLyQ GH ULHVJRV��/DV DFWLYLGDGHV GH FRQWURO D\XGDQ D JDUDQWL]DU TXH VH

UHDOL]DQ UHVSXHVWDV GH ULHVJR TXH DERUGDQ \ PLWLJDQ ULHVJRV�

([SHUWR 1RYDWR

3XQWR GH HQIRTXH 1����6H FRQVLGHUDQ ORV IDFWRUHV HVSHFtILFRV GH OD HQWLGDG��/D JHUHQFLD FRQVLGHUD FyPR HO HQWRUQR� OD

FRPSOHMLGDG� OD QDWXUDOH]D \ HO DOFDQFH GH VXV RSHUDFLRQHV� DVt FRPR ODV FDUDFWHUtVWLFDV HVSHFtILFDV GH VX RUJDQL]DFLyQ�

DIHFWDQ OD VHOHFFLyQ \ HO GHVDUUROOR GH ODV DFWLYLGDGHV GH FRQWURO�

([SHUWR &RPSHWHQWH

3XQWR GH HQIRTXH 1����'HWHUPLQDU ORV SURFHVRV UHOHYDQWHV GHO QHJRFLR��/D JHUHQFLD GHWHUPLQD TXp SURFHVRV FRPHUFLDOHV

UHOHYDQWHV UHTXLHUHQ DFWLYLGDGHV GH FRQWURO�

([SHUWR 1RYDWR

3XQWR GH HQIRTXH 1���� 6H FRQVLGHUD XQD FRPELQDFLyQ GH WLSRV GH DFWLYLGDGHV GH FRQWURO��/DV DFWLYLGDGHV GH FRQWURO

LQFOX\HQ XQD YDULHGDG \ YDULHGDG GH FRQWUROHV \ SXHGHQ LQFOXLU XQ HTXLOLEULR GH HQIRTXHV SDUD PLWLJDU ORV ULHVJRV�

FRQVLGHUDQGR FRQWUROHV WDQWR PDQXDOHV FRPR DXWRPDWL]DGRV� \ FRQWUROHV SUHYHQWLYRV \ GH GHWHFFLyQ�

([SHUWR &RPSHWHQWH

3XQWR GH HQIRTXH 1���� 6H FRQVLGHUDQ DFWLYLGDGHV GH FRQWURO D YDULRV QLYHOHV��/D JHUHQFLD FRQVLGHUD ODV DFWLYLGDGHV GH

FRQWURO D YDULRV QLYHOHV HQ OD HQWLGDG�

([SHUWR &RPSHWHQWH

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� $FWLYLGDGHV GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG �&RQWLQXDFLyQ�

2SFLRQHV 337 8'6 *$'0

3tOODUR

3XQWR GH HQIRTXH 1���� 6H HYDO~D OD VHJUHJDFLyQ GH IXQFLRQHV��/D JHUHQFLD VHJUHJD ORV GHEHUHV LQFRPSDWLEOHV� \ FXDQGR

GLFKD VHJUHJDFLyQ QR HV SUiFWLFD� OD JHUHQFLD VHOHFFLRQD \ GHVDUUROOD DFWLYLGDGHV GH FRQWURO DOWHUQDWLYDV�

([SHUWR &RPSHWHQWH

3ULQFLSLR 1����� /D RUJDQL]DFLyQ GHILQH \ GHVDUUROOD DFWLYLGDGHV GH FRQWURO D QLYHO GH HQWLGDG VREUH OD WHFQRORJtD

SDUD DSR\DU OD FRQVHFXFLyQ GH ORV REMHWLYRV

3XQWR GH HQIRTXH 1��� 'HWHUPLQD OD GHSHQGHQFLD HQWUH HO XVR GH OD WHFQRORJtD HQ ORV QHJRFLRV 3URFHVRV \ WHFQRORJtD

&RQWUROHV JHQHUDOHV ² /D DGPLQLVWUDFLyQ FRPSUHQGH \ GHWHUPLQD OD GHSHQGHQFLD \ YLQFXODFLyQ HQWUH ODV HPSUHVDV�

3URFHVRV� DFWLYLGDGHV GH FRQWURO DXWRPDWL]DGR� \ FRQWUROHV JHQHUDOHV GH WHFQRORJtD�

&RPSHWHQWH &RPSHWHQWH

3XQWR GH HQIRTXH 1���� 6H HVWDEOHFHQ DFWLYLGDGHV GH FRQWURO UHOHYDQWHV VREUH OD HVWUXFWXUD GH 7,� � /D JHVWLyQ 6HOHFFLRQD

\ GHVDUUROOD DFWLYLGDGHV GH FRQWURO VREUH OD WHFQRORJtD� LQIUDHVWUXFWXUD� TXH HVWiQ GLVHxDGRV H LPSOHPHQWDGRV SDUD D\XGDU

D JDUDQWL]DU /D LQWHJULGDG� SUHFLVLyQ \ GLVSRQLELOLGDG GHO SURFHVDPLHQWR GH OD WHFQRORJtD�

'LHVWUR &RPSHWHQWH

3XQWR GH HQIRTXH 1���� 6H HVWDEOHFHQ DFWLYLGDGHV GH FRQWURO UHOHYDQWHV VHJXULGDG JHVWLyQ 6HOHFFLRQD \ GHVDUUROOD

DFWLYLGDGHV GH FRQWURO TXH HVWiQ GLVHxDGDV� H LPSOHPHQWDGR SDUD UHVWULQJLU ORV GHUHFKRV GH DFFHVR D OD WHFQRORJtD D

XVXDULRV DXWRUL]DGRV GH DFXHUGR FRQ VXV UHVSRQVDELOLGDGHV ODERUDOHV \ SDUD SURWHJHU D ORV $FWLYRV GH DPHQD]DV H[WHUQDV�

'LHVWUR &RPSHWHQWH

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� $FWLYLGDGHV GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG �&RQWLQXDFLyQ�

2SFLRQHV 337 8'6 *$'0

3tOODUR

3XQWR GH HQIRTXH 1���� (VWDEOHFH OD DGTXLVLFLyQ GH WHFQRORJtD UHOHYDQWH� GHVDUUROOR \ $FWLYLGDGHV GH &RQWURO GH 3URFHVRV

GH 0DQWHQLPLHQWR ² /D JHUHQFLD VHOHFFLRQD \ GHVDUUROOD &RQWURO GH ODV DFWLYLGDGHV GH DGTXLVLFLyQ� GHVDUUROOR \

PDQWHQLPLHQWR� WHFQRORJtD \ VX LQIUDHVWUXFWXUD SDUD ORJUDU OD JHVWLyQ GH REMHWLYRV

'LHVWUR &RPSHWHQWH

3ULQFLSLR 1����� /D RUJDQL]DFLyQ GHVSOLHJD ODV DFWLYLGDGHV GH FRQWURO D WUDYpV GH SROLWLFDV TXH HVWDEOHFHQ ODV OtQHDV

JHQHUDOHV GHO FRQWURO LQWHUQR \ SURFHGLPLHQWRV TXH OOHYDQ GLFHV SROtWLFDV HQ SUiFWLFD

3XQWR GH HQIRTXH 1���� 6H HVWDEOHFHQ SROtWLFDV \ SURFHGLPLHQWRV TXH VRSRUWHQ ODV GLUHFWULFHV GH OD JHUHQFLD� OD

DGPLQLVWUDFLyQ HVWDEOHFH DFWLYLGDGHV GH FRQWURO TXH HVWiQ LQWHJUDGDV HQ ORV SURFHVRV GH QHJRFLRV \ ODV DFWLYLGDGHV

FRWLGLDQDV GH ORV HPSOHDGRV PHGLDQWH SROtWLFDV TXH HVWDEOHFHQ TXp DFFLRQHV HVSHUDGDV \ UHOHYDQWHV GH SURFHGLPLHQWR

GHWHUPLQDQ�

'LHVWUR 1RYDWR

3XQWR GH HQIRTXH 1���� 6H HVWDEOHFHQ UHVSRQVDELOLGDG \ DFFRXQWDELOLW\ HQ ODV SROtWLFDV \ SURFHVRV OD DGPLQLVWUDFLyQ

HVWDEOHFH OD UHVSRQVDELOLGDG \ OD UHVSRQVDELOLGDG GH ODV DFWLYLGDGHV GH FRQWURO FRQ OD DGPLQLVWUDFLyQ GH OD XQLGDG GH

QHJRFLRV R IXQFLyQ HQ OD TXH UHVLGHQ ORV ULHVJRV UHOHYDQWHV�

'LHVWUR &RPSHWHQWH

3XQWR GH HQIRTXH1���� 6H HVWDEOHFHQ HQ ODV SROtWLFDV \ SURFHVRV DFWLYLGDGHV GH FRQWURO RSRUWXQDV� HO SHUVRQDO UHVSRQVDEOH

UHDOL]D ODV DFWLYLGDGHV GH FRQWURO GH PDQHUD RSRUWXQD VHJ~Q OR GHILQHQ ODV SROtWLFDV \ ORV SURFHGLPLHQWRV�

'LHVWUR &RPSHWHQWH

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� $FWLYLGDGHV GH &RQWURO GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG �&RQWLQXDFLyQ�

2SFLRQHV 337 8'6 *$'0

3tOODUR

3XQWR GH HQIRTXH 1���� &RQVWLWX\HQ OD EDVH SDUD OD FRPSHWHQFLD GHO SHUVRQDO HO SHUVRQDO UHVSRQVDEOH LQYHVWLJD \ DFW~D

HQ ORV DVXQWRV LGHQWLILFDGRV FRPR UHVXOWDGR GH OD HMHFXFLyQ GH ODV DFWLYLGDGHV GH FRQWURO�

'LHVWUR &RPSHWHQWH

3XQWR GH HQIRTXH 1���� 6RQ REMHWR GH UHYDOXDFLyQ SHULyGLFD �HO SHUVRQDO FRPSHWHQWH FRQ VXILFLHQWH DXWRULGDG UHDOL]D ODV

DFWLYLGDGHV GH FRQWURO FRQ GLOLJHQFLD \ HQIRTXH FRQWLQXR�

'LHVWUR 1RYDWR

3XQWR GH HQIRTXH 1���� /D DGPLQLVWUDFLyQ UHYLVD SHULyGLFDPHQWH ODV DFWLYLGDGHV GH FRQWURO SDUD GHWHUPLQDU VX UHOHYDQFLD

FRQWLQXD \ ODV DFWXDOL]D FXDQGR VHD QHFHVDULR�

'LHVWUR &RPSHWHQWH

)XHQWH� ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG ������

���



7DEOD ��� ,QIRUPDFLyQ \ FRPXQLFDFLyQ GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG

2SFLRQHV 337 8'6 *$'0

3tOODUR

3ULQFLSLR 1����� /D RUJDQL]DFLyQ REWLHQH R JHQHUD \ XWLOL]D LQIRUPDFLyQ UHOHYDQWH \ GH FDOLGDG SDUD DSR\DU HO

IXQFLRQDPLHQWR GHO FRQWURO LQWHUQR

3XQWR GH HQIRTXH 1���� 6H LGHQWLILFDQ ORV UHTXHULPLHQWRV GH LQIRUPDFLyQ � H[LVWH XQ SURFHVR SDUD LGHQWLILFDU OD

LQIRUPDFLyQ UHTXHULGD \ HVSHUDGD SDUD UHVSDOGDU HO IXQFLRQDPLHQWR GH ORV RWURV FRPSRQHQWHV GHO FRQWURO LQWHUQR \ HO

ORJUR GH ORV REMHWLYRV GH OD HQWLGDG�

'LHVWUR 1RYDWR

3XQWR GH HQIRTXH 1���� &DSWXUD GH GDWRV GH IXHQWH LQWHUQD \ H[WHUQD � ORV VLVWHPDV GH LQIRUPDFLyQ FDSWXUDQ IXHQWHV GH

GDWRV LQWHUQDV \ H[WHUQDV�

'LHVWUR ,QFLSLHQWH

3XQWR GH HQIRTXH 1���� 6H SURFHVDQ GDWRV UHOHYDQWHV HQ LQIRUPDFLyQ � ORV VLVWHPDV GH LQIRUPDFLyQ SURFHVDQ \

WUDQVIRUPDQ GDWRV UHOHYDQWHV HQ LQIRUPDFLyQ�

'LHVWUR ,QFLSLHQWH

3XQWR GH HQIRTXH 1���� 6H FRQVHUYD OD FDOLGDG GH OD LQIRUPDFLyQ HQ WRGR HO SURFHVR � ORV VLVWHPDV GH LQIRUPDFLyQ

SURGXFHQ LQIRUPDFLyQ RSRUWXQD� DFWXDOL]DGD� SUHFLVD� FRPSOHWD� DFFHVLEOH� SURWHJLGD� YHULILFDEOH \ UHWHQLGD� /D

LQIRUPDFLyQ VH UHYLVD SDUD HYDOXDU VX UHOHYDQFLD HQ HO DSR\R D ORV FRPSRQHQWHV GH FRQWURO LQWHUQR�

'LHVWUR ,QFLSLHQWH

3XQWR GH HQIRTXH 1 ��� &RQVLGHUD ORV FRVWRV \ ORV EHQHILFLRV � OD QDWXUDOH]D� FDQWLGDG \ SUHFLVLyQ GH OD LQIRUPDFLyQ

FRPXQLFDGD VRQ DFRUGHV FRQ \ UHVSDOGDQ HO ORJUR GH ORV REMHWLYRV�

'LHVWUR 1RYDWR

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� ,QIRUPDFLyQ \ FRPXQLFDFLyQ GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG �&RQWLQXDFLyQ�

2SFLRQHV 337 8'6 *$'0

3tOODUR

3ULQFLSLR 1����� /D RUJDQL]DFLyQ REWLHQH R JHQHUD \ XWLOL]D LQIRUPDFLyQ UHOHYDQWH \ GH FDOLGDG SDUD DSR\DU HO

IXQFLRQDPLHQWR GHO FRQWURO LQWHUQR

3XQWR GH HQIRTXH 1���� 6H FRPXQLFD LQIRUPDFLyQ GHO FRQWURO LQWHUQR � H[LVWH XQ SURFHVR SDUD FRPXQLFDU OD LQIRUPDFLyQ

UHTXHULGD SDUD TXH WRGR HO SHUVRQDO SXHGD FRPSUHQGHU \ FXPSOLU FRQ VXV UHVSRQVDELOLGDGHV GH FRQWURO LQWHUQR�

([SHUWR 1RYDWR

3XQWR GH HQIRTXH 1���� ([LVWH FRPXQLFDFLyQ FRQ HO GLUHFWRULR �H[LVWH XQD FRPXQLFDFLyQ HQWUH OD DGPLQLVWUDFLyQ \ OD

MXQWD GLUHFWLYD SDUD TXH DPERV WHQJDQ OD LQIRUPDFLyQ QHFHVDULD SDUD FXPSOLU FRQ VXV UROHV FRQ UHVSHFWR D ORV REMHWLYRV

GH OD HQWLGDG�

([SHUWR 1RYDWR

3XQWR GH HQIRTXH 1���� 6H 3URYHH OtQHDV GH FRPXQLFDFLyQ DGHFXDGDV � H[LVWHQ FDQDOHV GH FRPXQLFDFLyQ VHSDUDGRV� FRPR

ODV OtQHDV GLUHFWDV GH GHQXQFLDV� TXH IXQFLRQDQ FRPR PHFDQLVPRV D SUXHED GH IDOORV SDUD SHUPLWLU OD FRPXQLFDFLyQ

DQyQLPD R FRQILGHQFLDO FXDQGR ORV FDQDOHV QRUPDOHV VRQ LQRSHUDQWHV R LQHILFDFHV�

&RPSHWHQWH 1RYDWR

3XQWR GH HQIRTXH 1� �� 6HOHFFLRQD HO PpWRGR GH FRPXQLFDFLyQ UHOHYDQWH � HO PpWRGR GH FRPXQLFDFLyQ FRQVLGHUD HO

WLHPSR� OD DXGLHQFLD \ OD QDWXUDOH]D GH OD LQIRUPDFLyQ�

'LHVWUR &RPSHWHQWH

3ULQFLSLR 1����� /D RUJDQL]DFLyQ VH FRPXQLFD FRQ ORV JUXSRV GH LQWHUHV H[WHUQRV VREUH ORV DVSHFWRV FODYHV TXH

DIHFWDQ DO IXQFLRQDPLHQWR GHO FRQWURO LQWHUQR

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� ,QIRUPDFLyQ \ FRPXQLFDFLyQ GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG �&RQWLQXDFLyQ�

2SFLRQHV 337 8'6 *$'0

3tOODUR

3XQWR GH HQIRTXH 1���� ([LVWH FRPXQLFDFLyQ FRQ SDUWHV H[WHUQDV � H[LVWHQ SURFHVRV SDUD FRPXQLFDU LQIRUPDFLyQ

UHOHYDQWH \ RSRUWXQD D SDUWHV H[WHUQDV� LQFOXLGRV DFFLRQLVWDV� VRFLRV� SURSLHWDULRV� UHJXODGRUHV� FOLHQWHV \ DQDOLVWDV�

'LHVWUR &RPSHWHQWH

3XQWR GH HQIRTXH 1���� ([LVWH PHGLRV TXH IDFLOLWHQ ODV FRPXQLFDFLRQHV TXH SURYLHQHQ GHO H[WHULRU � ORV FDQDOHV GH

FRPXQLFDFLyQ DELHUWRV SHUPLWHQ OD HQWUDGD GH FOLHQWHV� FRQVXPLGRUHV� SURYHHGRUHV� DXGLWRUHV H[WHUQRV� UHJXODGRUHV�

DQDOLVWDV ILQDQFLHURV \ RWURV� EULQGDQGR D OD DGPLQLVWUDFLyQ \ DO FRQVHMR GH DGPLQLVWUDFLyQ LQIRUPDFLyQ UHOHYDQWH�

'LHVWUR &RPSHWHQWH

3XQWR GH HQIRTXH 1���� 6H 3URYHH OtQHDV GH FRPXQLFDFLyQ DGHFXDGDV � H[LVWHQ FDQDOHV GH FRPXQLFDFLyQ VHSDUDGRV�

FRPR ODV OtQHDV GLUHFWDV GH GHQXQFLDV� TXH IXQFLRQDQ FRPRPHFDQLVPRV D SUXHED GH IDOODV SDUD SHUPLWLU OD FRPXQLFDFLyQ

DQyQLPD R FRQILGHQFLDO FXDQGR ORV FDQDOHV QRUPDOHV QR IXQFLRQDQ R QR IXQFLRQDQ

'LHVWUR &RPSHWHQWH

3XQWR GH HQIRTXH 1���� 6H VHOHFFLRQD pO R ORV PpWRGRV UHOHYDQWHV GH FRPXQLFDFLyQ � HO PpWRGR GH FRPXQLFDFLyQ

FRQVLGHUD HO PRPHQWR� OD DXGLHQFLD \ OD QDWXUDOH]D GH OD FRPXQLFDFLyQ \ ORV UHTXLVLWRV \ H[SHFWDWLYDV�

'LHVWUR &RPSHWHQWH

3XQWR GH HQIRTXH 1��� 6H FRPXQLFD FRQ OD -XQWD 'LUHFWLYD �OD LQIRUPDFLyQ UHOHYDQWH TXH UHVXOWD GH ODV HYDOXDFLRQHV

UHDOL]DGDV SRU SDUWHV H[WHUQDV VH FRPXQLFD D OD -XQWD 'LUHFWLYD�

'LHVWUR &RPSHWHQWH

)XHQWH� ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG ������

���



7DEOD ��� 6XSHUYLVLyQ GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG

2SFLRQHV 337 8'6 *$'0

3tOODUR

3ULQFLSLR 1����� /D RUJDQL]DFLyQ VHOHFFLRQD� GHVDUUROOD \ UHDOL]D HYDOXDFLRQHV FRQWLQXDV \�R

LQGHSHQGLHQWHV SDUD GHWHUPLQDU VL ORV FRPSRQHQWHV GHO VLVWHPD GH FRQWURO LQWHUQR HVWiQ

SUHVHQWHV \ HQ IXQFLRQDPLHQWR

3XQWR GH HQIRTXH1���� 6H FRQVLGHUD XQPL[ GH HYDOXDFLRQHV FRQWLQXDV R HVSHFtILFDV � OD DGPLQLVWUDFLyQ

LQFOX\H XQ EDODQFH GH HYDOXDFLRQHV FRQWLQXDV \ VHSDUDGDV�

'LHVWUR &RPSHWHQWH

3XQWR GH HQIRTXH 1���� 6H HVWDEOHFH HO HQWHQGLPLHQWR GH XQD OtQHD EDVH SDUD HYDOXDU HO HVWDGR DFWXDO

GH &�,� � HO GLVHxR \ HO HVWDGR DFWXDO GH XQ VLVWHPD GH FRQWURO LQWHUQR VH XWLOL]DQ SDUD HVWDEOHFHU XQD

OtQHD GH EDVH SDUD HYDOXDFLRQHV FRQWLQXDV \ VHSDUDGDV�

'LHVWUR 1RYDWR

3XQWR GH HQIRTXH 1���� 6H KDFH XVR SHUVRQDO FRQ VXILFLHQWH FRQRFLPLHQWR � ORV HYDOXDGRUHV TXH

UHDOL]DQ HYDOXDFLRQHV FRQWLQXDV \ VHSDUDGDV WLHQHQ VXILFLHQWH FRQRFLPLHQWR SDUD FRPSUHQGHU OR TXH

VH HVWi HYDOXDQGR�

'LHVWUR &RPSHWHQWH

3XQWR GH HQIRTXH 1���� /DV HYDOXDFLRQHV FRQWLQXDGDV HVWiQ LQFOXLGDV HQ HO GLVHxR GHO SURFHVR � ODV

HYDOXDFLRQHV FRQWLQXDV HVWiQ LQWHJUDGDV HQ ORV SURFHVRV GH QHJRFLRV \ VH DMXVWDQ D ODV FRQGLFLRQHV

FDPELDQWHV�

'LHVWUR &RPSHWHQWH

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� 6XSHUYLVLyQ GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG �&RQWLQXDFLyQ�

2SFLRQHV 337 8'6 *$'0

3tOODUR

3XQWR GH HQIRTXH 1���� /D JHUHQFLD DMXVWD HO DOFDQFH \ OD IUHFXHQFLD GH ODV HYDOXDFLRQHV HVSHFtILFDV �

OD DGPLQLVWUDFLyQ FRQVLGHUD OD WDVD GH FDPELR HQ ORV SURFHVRV GH QHJRFLRV \ GH QHJRFLRV DO VHOHFFLRQDU

\ GHVDUUROODU HYDOXDFLRQHV FRQWLQXDV \ VHSDUDGDV�

'LHVWUR &RPSHWHQWH

3XQWR GH HQIRTXH 1���� 6H HYDO~D REMHWLYDPHQWH � VH UHDOL]DQ HYDOXDFLRQHV VHSDUDGDV SHULyGLFDPHQWH

SDUD SURSRUFLRQDU UHWURDOLPHQWDFLyQ REMHWLYD

'LHVWUR 1RYDWR

3XQWR GH HQIRTXH 1���� 6H HYDO~D REMHWLYDPHQWH � VH UHDOL]DQ HYDOXDFLRQHV VHSDUDGDV SHULyGLFDPHQWH

SDUD SURSRUFLRQDU UHWURDOLPHQWDFLyQ REMHWLYD

'LHVWUR 1RYDWR

3XQWR GH HQIRTXH 1���� $MXVWD HO DOFDQFH \ OD IUHFXHQFLD� OD DGPLQLVWUDFLyQ YDUtD HO DOFDQFH \ OD

IUHFXHQFLD GH HYDOXDFLRQHV VHSDUDGDV VHJ~Q HO ULHVJR�

'LHVWUR &RPSHWHQWH

3ULQFLSLR 1����� /D RUJDQL]DFLyQ HYDO~D \ FRPXQLFD ODV GHILFLHQFLDV GH FRQWURO LQWHUQR GH IRUPD

RSRUWXQD D ODV SDUWHV UHVSRQVDEOHV GH DSOLFDU ODVPHGLGDV FRUUHFWLYDV LQFOX\HQGR OD DOWD GLUHFFLyQ

\ HO FRQVHMR�

3XQWR GH HQIRTXH 1���� 6H HYDO~DQ ORV UHVXOWDGRV OD DGPLQLVWUDFLyQ \ OD MXQWD GLUHFWLYD� VHJ~Q

FRUUHVSRQGD� HYDO~DQ ORV UHVXOWDGRV GH ODV HYDOXDFLRQHV FRQWLQXDV \ VHSDUDGDV�

'LHVWUR &RPSHWHQWH

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� 6XSHUYLVLyQ GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG �&RQWLQXDFLyQ�

2SFLRQHV 337 8'6 *$'0

3tOODUR

3XQWR GH HQIRTXH 1���� &RPXQLFDFLyQ GH GHILFLHQFLDV � ODV GHILFLHQFLDV VH FRPXQLFDQ D ODV SDUWHV

UHVSRQVDEOHV GH WRPDU PHGLGDV FRUUHFWLYDV \ D OD DOWD JHUHQFLD \ DO FRQVHMR GH DGPLQLVWUDFLyQ� VHJ~Q

FRUUHVSRQGD�

'LHVWUR &RPSHWHQWH

3XQWR GH HQIRTXH 1���� 6HPRQLWRUHDQ ODV DFFLRQHV FRUUHFWLYDV � OD DGPLQLVWUDFLyQ KDFH XQ VHJXLPLHQWR

GH Vt ODV GHILFLHQFLDV VH VROXFLRQDQ GH PDQHUD RSRUWXQD�

'LHVWUR &RPSHWHQWH

)XHQWH� ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG ���������



������������ (YDOXDFLyQ GHO &RQWURO ,QWHUQR GHO 3DWURQDWR 3URYLQFLDO GH7XQJXUDKXD

'HVSXpV GH UHDOL]DU OD FDOLILFDFLyQ GH FDGD XQR GH ORV SULQFLSLRV FRQ ORV UHVSHFWLYRV

SXQWRV GH HQIRTXH GHO FRQWURO ,QWHUQR� VH SURFHGLy D OD SRQGHUDFLyQ GH FDGD FRPSRQHQWH

GHO FRQWURO LQWHUQR� FRPR VH PXHVWUD D FRQWLQXDFLyQ�

/D JHVWLyQ GH ULHVJRV MXHJD XQ SDSHO PX\ LPSRUWDQWH \D TXH VH UHILHUH D XQ SURFHVR

GHVDUUROODGR SRU HO GLUHFWRULR� OD JHUHQFLD X RWUR SHUVRQDO SDUD EULQGDU VHJXULGDG

UD]RQDEOH GH TXH VH KDQ LGHQWLILFDGR ULHVJRV \ TXH HVWRV HVWiQ VLHQGR PDQHMDGRV

FRUUHFWDPHQWH� WDPELpQ SHUPLWH DSR\DU HO HVWDEOHFLPLHQWR GH HVWUDWHJLDV \ OD WRPD GH

GHFLVLRQHV SDUD PLWLJDU FDGD XQR GH ORV ULHVJRV� $GHPiV FRQVWLWX\H XQ PHGLR SDUD

SHUIHFFLRQDU OD IRUPD HQ TXH OD HQWLGDG HQWLHQGH \ DGPLQLVWUD ORV ULHVJRV SDUD DOFDQ]DU

OD WUDQVSDUHQFLD� FUHFLPLHQWR IXWXUR HV GHFLU OD FUHDFLyQ \ SURWHFFLyQ GH YDORU� SRU HOOR

VH UHDOL]D OD HYDOXDFLyQ GHO FRQWURO LQWHUQR FRQ HO REMHWLYR GH FRQRFHU HO HVWDGR HQ TXH

VH HQFXHQWUD HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD�

$ FRQWLQXDFLyQ� HQ ODV WDEODV �� \ ��� VH PXHVWUD ORV UHVXOWDGRV GHO 0RGHOR GH 0DGXUH]

GHO &RQWURO ,QWHUQR \ SDUD PD\RU GHWDOOH VH SXHGH YHULILFDU HQ pO $QH[R $�

7DEOD ��� 5HVXOWDGRV GHO PRGHOR GH PDGXUH] GHO FRQWURO LQWHUQR GHO 3DWURQDWR

3URYLQFLDO GH 7XQJXUDKXD

&RPSRQHQWH 3RQGHUDFLyQ &DOLILFDFLyQ

(QWRUQR GH FRQWURO ��� ��

(YDOXDFLyQ GH ULHVJRV ��� ��

$FWLYLGDGHV GH FRQWURO ��� ��

,QIRUPDFLyQ \ FRPXQLFDFLyQ ��� ��

6XSHUYLVLyQ ��� ��

727$/ ��� ���

)XHQWH� HODERUDFLyQ SURSLD

���



7DEOD ��� 1LYHO GH FRQILDQ]D GHO PRGHOR GH PDGXUH] GHO FRQWURO LQWHUQR GHO 3DWURQDWR

3URYLQFLDO GH 7XQJXUDKXD

%DMR 0RGHUDGR $OWR

������� ��� � ��� ��� � ���

������� ��� � ��� ��� � ��

1,9(/ '( 5,(6*2

�����1&�

)XHQWH� HODERUDFLyQ SURSLD

$QiOLVLV H LQWHUSUHWDFLyQ

(Q EDVH D OD PDWUL] DSOLFDGD DO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD� VH GHWDOOD ORV

UHVXOWDGRV SRU FDGD XQR GH ORV FRPSRQHQWHV GHO FRQWURO LQWHUQR� FRQ XQD SRQGHUDFLyQ GH

��� \ OD UHVSHFWLYD FDOLILFDFLyQ SDUD HO HQWRUQR GH FRQWURO ��� OD HYDOXDFLyQ GH ULHVJRV

��� DFWLYLGDGHV GH FRQWURO ��� LQIRUPDFLyQ \ FRPXQLFDFLyQ �� \ VXSHUYLVLyQ ���

3DUD HO FiOFXOR GHO QLYHO GH FRQILDQ]D \ ULHVJRV VH WRPy FRPR EDVH OD WDEOD GH UDQJRV \

SRUFHQWDMHV \D HVWDEOHFLGRV� GDQGR FRPR UHVXOWDGR XQ QLYHO GH FRQILDQ]D GHO ���� \ HO

QLYHO GH ULHVJR GHO ���� FDOLILFDGR FRPR XQ QLYHO EDMR� HVWR VH GHEH D TXH OD LQVWLWXFLyQ

VL PDQHMD HO FRQWURO LQWHUQR HQIRFDGR HQ FDGD XQR GH ORV FRPSRQHQWHV�

������������ (YDOXDFLyQ GHO &RQWURO ,QWHUQR GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO

/D 6HFFLyQ GH 'HVDUUROOR 6RFLDO UHIOHMD HO FRPSRUWDPLHQWR DFWXDO GHO FRQWURO LQWHUQR D

WUDYpV GH ORV FRPSRQHQWHV TXH OR LQWHJUDQ� FRQ ORV UHVXOWDGRV TXH VH PXHVWUDQ HQ ODV

WDEODV �� \ ��� SDUD PD\RU GHWDOOH VH SXHGH YHULILFDU HQ HO $QH[R %�

���



7DEOD ��� 5HVXOWDGRV GHO PRGHOR GH PDGXUH] GHO FRQWURO LQWHUQR GH OD 6HFFLyQ GH

'HVDUUROOR 6RFLDO

&RPSRQHQWH 3RQGHUDFLyQ &DOLILFDFLyQ

(QWRUQR GH FRQWURO ��� ��

(YDOXDFLyQ GH ULHVJRV ��� ��

$FWLYLGDGHV GH FRQWURO ��� ��

,QIRUPDFLyQ \ FRPXQLFDFLyQ ��� ��

6XSHUYLVLyQ ��� ��

727$/ ��� ���

)XHQWH� HODERUDFLyQ SURSLD

7DEOD ��� 1LYHO GH FRQILDQ]D GHO PRGHOR GH PDGXUH] GHO FRQWURO LQWHUQR GH OD 6HFFLyQ

GH 'HVDUUROOR 6RFLDO

%DMR 0RGHUDGR $OWR

������� ��� � ��� ��� � ���

������� ��� � ��� ��� � ��

1,9(/ '( 5,(6*2

�����1&�

)XHQWH� HODERUDFLyQ SURSLD

$QiOLVLV H LQWHUSUHWDFLyQ

6H PXHVWUD ORV UHVXOWDGRV SRU FDGD XQR GH ORV FRPSRQHQWHV GHO FRQWURO LQWHUQR GH

OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *RELHUQR $XWyQRPR 'HVFHQWUDOL]DGR 0XQLFLSDO

6DQWLDJR GH 3tOODUR� FRQ XQD SRQGHUDFLyQ GH ��� \ OD UHVSHFWLYD FDOLILFDFLyQ SDUD

HO HQWRUQR GH FRQWURO ��� OD HYDOXDFLyQ GH ULHVJRV ��� DFWLYLGDGHV GH FRQWURO ���

LQIRUPDFLyQ \ FRPXQLFDFLyQ �� \ VXSHUYLVLyQ ���

���



6H FDOFXOD HO QLYHO GH FRQILDQ]D GDQGR FRPR UHVXOWDGR HO ���� TXH UHSUHVHQWD XQ QLYHO

PRGHUDGR� PLHQWUDV TXH HO QLYHO GH ULHVJR HV GH ���� HYLGHQFLDGR TXH H[LVWH XQD IDOWD

GH FRQWURO HQ ORV GLIHUHQWHV FRPSRQHQWHV� OR TXH JHQHUD XQ LQFUHPHQWR GH ORV ULHVJRV H

LQFXPSOLPLHQWR GH ORV REMHWLYRV HVWUDWpJLFRV�

������ 5HVXOWDGRV GHO REMHWLYR WUHV

(VWDEOHFHU OD LQFLGHQFLD GH OD FRUUHODFLyQ HQWUH ODV YDULDEOHV GH OD UHJXODUL]DFLyQ LQWHUQD

GH ORV ULHVJRV GH ORV VLVWHPDV GH FRQWURO \ VX UHODFLyQ FRQ OD FRQVHFXFLyQ GH ORV

REMHWLYRV HVWUDWpJLFRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG GH OD 3URYLQFLD

GH 7XQJXUDKXD�

�������� &XPSOLPLHQWR GH REMHWLYR

'HQWUR GHO FXPSOLPLHQWR GHO REMHWLYR VH GHEH LQGLFDU TXH VH UHDOL]D XQ GLDJQyVWLFR GH

OD YDULDEOH FXPSOLPLHQWR GH REMHWLYRV HVWUDWpJLFRV� D WUDYpV GH XQ FXHVWLRQDULR GH YHLQWH

\ VLHWH FRPR VH SUHVHQWD D FRQWLQXDFLyQ�

���������� 'LDJQyVWLFR GH OD YDULDEOH FXPSOLPLHQWR GH REMHWLYRV HVWUDWpJLFRV

3DUD OD SUHVHQWH LQYHVWLJDFLyQ VH UHDOL]y XQ HVWXGLR REVHUYDFLRQDO� GHVFULSWLYR� D

WUDYpV GH XQ FXHVWLRQDULR GH �� SUHJXQWDV FHUUDGDV� FRQ OD DSOLFDFLyQ GH XQD HQFXHVWD

6(5948$/ �6HUYLFH 4XDOLW\�� TXH HV XQ PRGHOR GH FDOLGDG GHO VHUYLFLR� FUHDGR SRU

=HLWKDPO 3DUDVXUDPDQ \ %HUU\� FRQ HO REMHWLYR GH PHMRUDU OD FDOLGDG GH VHUYLFLR�

3UHVHQWD XQD HVFDOD GH UHVSXHVWDV P~OWLSOHV TXH PLGH ODV H[SHFWDWLYDV \ SHUFHSFLRQHV

GHO XVXDULR SRU PHGLR GH � GLPHQVLRQHV FRPR OD WDQJLELOLGDG� ILDELOLGDG� FDSDFLGDG GH

UHVSXHVWD� VHJXULGDG \ HPSDWtD�

(VWi DFRPSDxDGR GH XQD (VFDOD GH /LNHUW TXH HV XQR GH ORV WLSRV GH HVFDOD SDUD

UHDOL]DU PHGLFLRQHV \ FRQRFHU HO JUDGR GH FRQIRUPLGDG GH XQD SHUVRQD HQ EDVH D

VX QLYHO GH DFXHUGR R GHVDFXHUGR� FRQ GLIHUHQWHV UHDFWLYRV TXH DFRPSDxDQ D FDGD

���



tWHP� 'LFKR LQVWUXPHQWR GH HYDOXDFLyQ IXH DFRSODGR D ODV QHFHVLGDGHV GHO 3DWURQDWR

3URYLQFLDO GH 7XQJXUDKXD� \ OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *RELHUQR $XWyQRPR

'HVFHQWUDOL]DGR 0XQLFLSDO 6DQWLDJR GH 3tOODUR� \ YDOLGDGR SRU PHGLR GH XQ HVWXGLR�

&RQ ORV SURFHVRV UHDOL]DGRV SHUPLWLy YDOLGDU HO FXPSOLPLHQWR GH ORV REMHWLYRV

HVWUDWpJLFRV GH ODV LQVWLWXFLRQHV GH DVLVWHQFLD VRFLDO GH VDOXG� ORV PLVPRV TXH VH

SUHVHQWDQ HQ OD WDEOD ����

7DEOD ��� 2EMHWLYRV HVWUDWpJLFRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG

3$7521$72 3529,1&,$/ '(

781*85$+8$

6(&&,Ï1 '( '(6$552//2

62&,$/

%ULQGDU VHUYLFLRV PpGLFRV GH

FDOLGDG HQ ODV HVSHFLDOLGDGHV TXH

FXHQWD HO 3DWURQDWR 3URYLQFLDO GH

7XQJXUDKXD

6HUYLU D ORV JUXSRV GHVSURWHJLGRV

\ YXOQHUDEOHV GHO FDQWyQ 6DQWLDJR

GH 3tOODUR FRQ� HTXLGDG� LJXDOGDG

GH FRQGLFLRQHV� FDOLGH]� FDOLGDG�

HILFLHQFLD� LQFOXVLyQ� VROLGDULGDG�

LQWHUFXOWXUDOLGDG UHVSRQVDELOLGDG�

JDUDQWL]DQGR DVt HO EXHQ YLYLU�

$WHQGHU FRQ HILFLHQFLD� FDOLGH]

\ UHVSRQVDELOLGDG D WRGRV ORV

SDFLHQWHV TXH VH DFHUTXHQ D QXHVWUD

LQVWLWXFLyQ�

5HDOL]DU DFWLYLGDGHV GH DWHQFLyQ�

FRQWURO \ SUHYHQFLyQ GH VDOXG D ORV

SDFLHQWHV GHO &HQWUR GH $FRJLGD

GHO $GXOWR 0D\RU ³6HxRU GH ORV

5HPHGLRV´� JUXSRV YXOQHUDEOHV� \

SDFLHQWHV H[WHUQRV TXH DFXGHQ D

OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO�

UHDOL]DQGR XQ GLDJQyVWLFR \

EULQGDQGR HO WUDWDPLHQWR DGHFXDGR�

DVt FRPR EULQGDU HO VHUYLFLR GH

VDOXG RFXSDFLRQDO D ORV HPSOHDGRV

\ WUDEDMDGRUHV GHO *$' 0XQLFLSDO

GH 6DQWLDJR GH 3tOODUR�

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� 2EMHWLYRV HVWUDWpJLFRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG

�&RQWLQXDFLyQ�

3$7521$72 3529,1&,$/ '(

781*85$+8$

6(&&,Ï1 '( '(6$552//2

62&,$/

3ULRUL]DU D\XGD D ORV VHFWRUHV PiV

YXOQHUDEOHV GH OD SREODFLyQ GH OD

SURYLQFLD GH 7XQJXUDKXD�

'HVSOHJDU ODERU GH DVLVWHQFLD

VRFLDO HQ EHQHILFLR GH ORV JUXSRV

SULRULWDULRV YXOQHUDEOHV GHO FDQWyQ

6DQWLDJR GH 3tOODUR� TXLHQHV VH

HQFXHQWUHQ HQ VLWXDFLyQ GH ULHVJR \

SURYHQJDQ GH HVWUDWRV VRFLDOHV GH

HVFDVRV UHFXUVRV HFRQyPLFRV \�R

DEDQGRQDGRV SRU VXV IDPLOLDUHV�

3ODQLILFDU OD FREHUWXUD GH PHGLFLQD

\ DWHQFLyQ JUDWXLWD HQ VHFWRUHV

UXUDOHV GH OD SURYLQFLD GH

7XQJXUDKXD

(MHFXWDU SUR\HFWRV \ SURJUDPDV

GH RUJDQL]DFLyQ� FDSDFLWDFLyQ \

FRQWURO D ORV GLYHUVRV SUHVWDGRUHV

GH VXV VHUYLFLRV HQ HVWD VHFFLyQ�

SDUD DWHQGHU D JUXSRV GH DWHQFLyQ

SULRULWDULD TXH HVWpQ GHQWUR GH OD

MXULVGLFFLyQ FDQWRQDO�

)XHQWH� HODERUDFLyQ SURSLD

7RGD OD LQIRUPDFLyQ REWHQLGD VH SURFHVy HQ XQD EDVH GH GDWRV HQ HO VRIWZDUH 6366

6WDWLVWLFV� SDUD HIHFWXDU HO DQiOLVLV HVWDGtVWLFR TXH UHIOHMH ODV SXQWXDFLRQHV \ JUiILFRV GH

FDGD XQD GH ODV SUHJXQWDV SODQWHDGDV�

������������ 1RUPDOL]DFLyQ GH OD YDULDEOH FXPSOLPLHQWR GH REMHWLYRV HVWUDWpJLFRV
GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD

(Q OD WDEOD ��� VH SUHVHQWD OD VLPERORJtD GH ODV GLPHQVLRQHV GH OD HQFXHVWD 6(5948$/�

FRQ OD ILQDOLGDG GH TXH VH SXHGD UHDOL]DU GH XQD PDQHUD HILFLHQWH OD LQWHUSUHWDFLyQ GH OD

LQIRUPDFLyQ SUHVHQWDGD�

���



7DEOD ��� 6LPERORJtD GH ODV GLPHQVLRQHV GH OD HQFXHVWD 6(5948$/

$%5(9,$785$ 6,*1,),&$'2

',0(16,Ï1 '(

7$1*,%,/,'$'

7(� 7$1*,%,/,'$' '( (48,3$0,1(72

7,� 7$1*,%,/,'$' '( ,1)5$(6758&785$

73� 7$1*,%,/,'$' '( 35(6(17$&,21 '(/

3(5621$/

7/� 7$1*,%,/,'$' '( /,03,(=$

76� 7$1*,%,/,'$' '( 6(f$/e7,&$

7&� 7$1*,%,/,'$' '( &202','$' '(

&$0,//$6� 6,//$6

7%� 7$1*,%,/,'$' '( 35272&2/$6 '(

%,26(*85,'$'

3520 3520(',2

,'7 ,1',&( '( 7$1*,%,/,'$'

',0(16,21

),$%,/,'$'

)7� ),$%,/,'$' (1 (/ 7,(032 '( (63(5$

)+� ),$%,/,'$'(1 &803/,0,(172 '(

+25$5,26

),� ),$%,/,'$' (1 ,17(5(6 '( /26

)81&,21$5,26 (1 /$ 62/8&,21

'( 5(48(5,0,(1726

)&� ),$%,/,'$'(1 &21),$1=$

75$160,7,'$

)%� ),$%,/,'$' (1 (48,326 '(

%,26(*85,'$'

3520 3520(',2

,') ,1',&( '( ),$%,/,'$'

&RQWLQXD HQ OD VLJXLHQWH SiJLQD
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7DEOD ��� 6LPERORJtD GH ODV GLPHQVLRQHV GH OD HQFXHVWD 6(5948$/ �&RQWLQXDFLyQ�

$%5(9,$785$ 6,*1,),&$'2

',0(16,21

&$3$&,'$' '(

5(638(67$

&53� &$3$&,'$' '( 5(638(67$ 5(62/9(5

35(*817$6

&57� &$3$&,'$' '( 5(638(67$ (1

6(1&,//(= '( 75È0,7(6

&545� &$3$&,'$' '( 5(638(67$ (1

62/8&,Ï1 '( 48(-$6 < 5(&/$026

3520 3520(',2

,'&5 ,1',&( '( &$3$&,'$' '( 5(638(67$

',0(16,21

6(*85,'$' '(/

3$&,(17(

60� 6(*85,'$' (1 0(',&$0(1726

$3523,$'26

6&� 6(*85,'$' &$3$&,'$' '( /26

353)(6,21$/(6

6(� 6(*85,'$' (1 (;3/,&$&,21(6 '(/

3(5621$/ '( 6$/8'

6%� 6(*85,'$' (1 0(','$6 '(

%,26(*85,'$' '( 0(',&26

3520 3520(',2

,'6 ,1',&( '( 6(*85,'$'

',0(16,21 '(

(03$7Ë$ '(

)81&,21$5,26

(7� (03$7,$ 75$72 '(/ (48,32 '( 6$/8'

&RQWLQXD HQ OD VLJXLHQWH SiJLQD
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7DEOD ��� 6LPERORJtD GH ODV GLPHQVLRQHV GH OD HQFXHVWD 6(5948$/ �&RQWLQXDFLyQ�

$%5(9,$785$ 6,*1,),&$'2

(70� (03$7,$ 75$72 '(/ 3(5621$/

0e',&2

(&� (03$7,$ (1 /$ &2035(16,Ï1 '(

1(&(6,'$'(6 < 6(17,0,(1726 '(/

868$5,2

3520 3520(',2

,'( ,1',&( '( (03$7,$

)XHQWH� HODERUDFLyQ SURSLD

(Q OD WDEOD ��� VH SUHVHQWD OD VLPERORJtD GH ORV tQGLFHV GH OD QRUPDOL]DFLyQ GH

ODV YDULDEOHV� FRQ OD ILQDOLGDG GH TXH VH SXHGD UHDOL]DU GH XQD PDQHUD HILFLHQWH OD

LQWHUSUHWDFLyQ GH OD LQIRUPDFLyQ SUHVHQWDGD�

7DEOD ��� 6LPERORJtD GH ORV tQGLFHV GH OD QRUPDOL]DFLyQ GH ODV YDULDEOHV

$%5(9,$785$ 6,*1,),&$'2

,'7 ,1',&( '( 7$1*,%,/,'$'

,') ,1',&( '( ),$%,/,'$'

,'&5 ,1',&( '( &$3$&,'$' '(

5(638(67$

,'6 ,1',&( '( 6(*85,'$'

,'( ,1',&( '( (03$7,$

3520(',2 3520(',2

,1' */2%$/ ,1',&( */2%$/

)XHQWH� HODERUDFLyQ SURSLD

/RV UHVXOWDGRV GH OD HQFXHVWD 6(5948$/� UHIOHMDURQ GDWRV GHWHUPLQDQWHV HQ HO QLYHO GH

VDWLVIDFFLyQ GH ORV XVXDULRV� HQ FDGD XQR GH ORV iPELWRV TXH PDQHMDQ ODV LQVWLWXFLRQHV

GH VDOXG� OR TXH SHUPLWLy OOHYDU D FDER XQD QRUPDOL]DFLyQ GH OD YDULDEOH SDUD WUDVODGDUOHV

D XQD PLVPD PpWULFD GH PHGLFLyQ SDUD TXH SXHGDQ VHU FRPSDUDEOHV�

���



$ FRQWLQXDFLyQ VH SUHVHQWD HQ OD ILJXUD ��� VH GHWDOODQ ORV UHVXOWDGRV SRU GLPHQVLRQHV�

DVt FRPR HQ OD ILJXUD ��� ORV FiOFXORV FRUUHVSRQGLHQWHV GH tQGLFHV GH ODV GLPHQVLRQHV�

GH WDO PDQHUD TXH SHUPLWD FRQWDU FRQ LQIRUPDFLyQ SDUD OD WDEOD ��� SDUD DOFDQ]DU OD

QRUPDOL]DFLyQ GH YDULDEOHV GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD�

���



)LJXUD ��� 5HVXOWDGRV GH OD HQFXHVWD SRU GLPHQVLRQHV GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD

)XHQWH� HODERUDFLyQ SURSLD

���



)LJXUD ��� &iOFXORV GH SURPHGLRV GH tQGLFHV GH ODV GLPHQVLRQHV GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD

)XHQWH� HODERUDFLyQ SURSLD

���



7DEOD ��� 5HVXPHQ GH OD 1RUPDOL]DFLyQ GH OD YDULDEOH� &XPSOLPLHQWR GH REMHWLYRV GHO

3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD

(1&8(67� ,'7 ,'& ,'$ ,'6 ,'( 3520(',2 ,1'

*/2%$/
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&RQWLQXD HQ OD VLJXLHQWH SiJLQD
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7DEOD ��� 5HVXPHQ GH OD 1RUPDOL]DFLyQ GH OD YDULDEOH� &XPSOLPLHQWR GH REMHWLYRV GHO

3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD �&RQWLQXDFLyQ�

(1&8(67� ,'7 ,'& ,'$ ,'6 ,'( 3520(',2 ,1'
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'(69� �����������

)XHQWH� HODERUDFLyQ SURSLD

$QiOLVLV H LQWHUSUHWDFLyQ GH OD QRUPDOL]DFLyQ GH YDULDEOHV GHO 3DWURQDWR

3URYLQFLDO GH 7XQJXUDKXD

(Q OD WDEOD ��� VH SXHGH LGHQWLILFDU XQD QRUPDOL]DFLyQ GH ORV tQGLFHV DMXVWDQGR ORV

YDORUHV PHGLGRV HQ GLIHUHQWHV HVFDODV� HQ UHODFLyQ D XQD HVFDOD FRP~Q� SUHYLD D XQ

SURFHVR GH REWHQFLyQ GH SURPHGLRV�

6H SUHVHQWD XQ WRWDO GH �� HQFXHVWDGRV FRQ ORV UHVXOWDGRV REWHQLGRV HQ FDGD tQGLFH GH

PHGLFLyQ� GHQWUR GHO tQGLFH GH WDQJLELOLGDG� HO HQFXHVWDGR � UHIOHMD XQ UHVXOWDGR GHO

�������� TXH VLJQLILFD LQVDWLVIDFFLyQ HQ OD GLPHQVLyQ GH WDQJLELOLGDG TXH HQJORED ODV

LQVWDODFLRQHV ItVLFDV� HTXLSDPLHQWR� VHxDOpWLFD� OLPSLH]D� SURWRFRORV GH ELRVHJXULGDG�

���



(Q UHIHUHQFLD DO tQGLFH GH ILDELOLGDG HTXLYDOH D ������� OR TXH LQGLFD LQFRQIRUPLGDG FRQ

ORV WLHPSRV GH HVSHUD� LQFXPSOLPLHQWR GH KRUDULRV� GHVLQWHUpV GH ORV IXQFLRQDULRV HQ

VROXFLRQDU SUREOHPDV� HVFDVD FRQILDQ]D WUDQVPLWLGD SRU ORV SURIHVLRQDOHV GH VDOXG� IDOWD

GH HTXLSRV GH ELRVHJXULGDG� (Q OD GLPHQVLyQ GH FDSDFLGDG GH UHVSXHVWD VH UHIOHMD XQ

tQGLFH GH ������� \D TXH SDUD HO XVXDULR QR H[LVWH OD GLVSRVLFLyQ SDUD UHVROYHU SUREOHPDV�

ORV SURFHVRV GH FDGD WUiPLWH QR VRQ VHQFLOORV� \ QR OH EULQGDQ XQD VROXFLyQ SDUD ODV

TXHMDV \ UHFODPRV SUHVHQWDGRV� (Q FXDQWR D OD GLPHQVLyQ GH VHJXULGDG HO tQGLFH HV

EDMR FRQ HO �������� VLQ HPEDUJR� H[LVWH OD LQVDWLVIDFFLyQ SRU OD GHVFRQILDQ]D GH ORV

PHGLFDPHQWRV UHFLELGRV� OD FDSDFLGDG GH ORV SURIHVLRQDOHV� \ OD IDOWD GH H[SOLFDFLRQHV

GDGDV DO XVXDULR� )LQDOPHQWH� HO tQGLFH GH OD GLPHQVLyQ GH HPSDWtD HTXLYDOH D �������

FRPR XQ UHVXOWDGR QHJDWLYR D ORV DVSHFWRV GHO WUDWR GHO SHUVRQDO� \ OD FDSDFLGDG GH

FRPSUHQGHU ODV QHFHVLGDGHV \ HPRFLRQHV� OR TXH JHQHUD XQ tQGLFH JOREDO GH ��������

(O HQFXHVWDGR � UHIOHMD XQ UHVXOWDGR GHO ������� TXp VLJQLILFD LQVDWLVIDFFLyQ HQ

OD GLPHQVLyQ GH WDQJLELOLGDG TXH HQJORED ODV LQVWDODFLRQHV ItVLFDV� HTXLSDPLHQWR�

VHxDOpWLFD� OLPSLH]D� SURWRFRORV GH ELRVHJXULGDG� (Q UHIHUHQFLD DO tQGLFH GH ILDELOLGDG

HTXLYDOH D ������ OR TXH LQGLFD FRQIRUPLGDG FRQ ORV WLHPSRV GH HVSHUD� FXPSOLPLHQWR

GH KRUDULRV� LQWHUpV GH ORV IXQFLRQDULRV HQ VROXFLRQDU SUREOHPDV� FRQILDQ]D WUDQVPLWLGD

SRU ORV SURIHVLRQDOHV GH VDOXG� IDOWD GH HTXLSRV GH ELRVHJXULGDG� (Q OD GLPHQVLyQ GH

FDSDFLGDG GH UHVSXHVWD VH UHIOHMD XQ tQGLFH GH ������ \D TXH SDUD HO XVXDULR SUHVHQWD XQD

UHVSXHVWD QHXWUDO HQ OD GLVSRVLFLyQ SDUD UHVROYHU SUREOHPDV� ORV SURFHVRV GH FDGD WUiPLWH

QR VRQ VHQFLOORV� \ OH EULQGDQ XQD VROXFLyQ SDUD ODV TXHMDV \ UHFODPRV SUHVHQWDGRV�

$GHPiV OD GLPHQVLyQ GH VHJXULGDG HO tQGLFH HV EDMR FRQ HO ������� VLQ HPEDUJR H[LVWH

OD VDWLVIDFFLyQ SRU OD FRQILDQ]D GH ORV PHGLFDPHQWRV UHFLELGRV� OD FDSDFLGDG GH ORV

SURIHVLRQDOHV� \ ODV GH H[SOLFDFLRQHV GDGDV DO XVXDULR� )LQDOPHQWH� HO tQGLFH GH OD

GLPHQVLyQ GH HPSDWtD HTXLYDOH D ������ FRPR XQ UHVXOWDGR SRVLWLYR D ORV DVSHFWRV GHO

WUDWR GHO SHUVRQDO� \ OD FDSDFLGDG GH FRPSUHQGHU ODV QHFHVLGDGHV \ HPRFLRQHV� OR TXH

JHQHUD XQ tQGLFH JOREDO GH �������

(O HQFXHVWDGR Q~PHUR � SRVHH HO tQGLFH JOREDO GH LQVDWLVIDFFLyQ PiV DOWR HTXLYDOHQWH D

������� HQ UHODFLyQ D WRGD OD PXHVWUD WRPDGD� PLHQWUDV TXH HO RWUR H[WUHPR VH SUHVHQWDQ

FRQ HO XVXDULR � DO GHPRVWUDU XQ QLYHO GH VDWLVIDFFLyQ SRVLWLYR FRQ XQ tQGLFH JOREDO GH

���



���� TXH UHIOHMD XQ JUDGR GH FRQIRUPLGDG FRQVLGHUDEOH HQ OD FDOLGDG GH OD DWHQFLyQ GHO

3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD�

'HO ËQGLFH *OREDO VH GHWHUPLQD TXH �� XVXDULRV TXH UHSUHVHQWDQ HO �������� ,*

PDQLILHVWDQ XQ QLYHO GH VDWLVIDFFLyQ GHILFLHQWH HQ FXDQWR DO FXPSOLPLHQWR GH ODV

GLPHQVLRQHV SODQWHDGDV HQ OD HQFXHVWD� VLQ HPEDUJR �� XVXDULRV FRQ HO ����� ,*�

TXH UHSUHVHQWDQ OD PD\RUtD� SUHVHQWDQ UHVSXHVWDV SRVLWLYDV HQ FXDQWR DO QLYHO GH

VDWLVIDFFLyQ HQ FDGD XQR GH ORV DVSHFWRV� HV GHFLU VH VLHQWHQ VDWLVIHFKRV FRQ OD FDOLGDG

GH OD LQVWDODFLRQHV ItVLFDV� HO VHUYLFLR� OD DWHQFLyQ GHO SHUVRQDO PpGLFR� HO LQWHUpV SDUD

VROYHQWDU GXGDV \ SUREOHPDV GH ORV SDFLHQWHV� \ HO XVXDULR Q~PHUR �� UHSUHVHQWD HO

SXQWR GH UHIHUHQFLD SDUD LGHQWLILFDU ORV QLYHOHV GH VDWLVIDFFLyQ H LQVDWLVIDFFLyQ�

������������ 1RUPDOL]DFLyQ GH OD YDULDEOH FXPSOLPLHQWR GH REMHWLYRV HVWUDWpJLFRV
GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *$' 0XQLFLSDO 6DQWLDJR GH
3tOODUR

/RV UHVXOWDGRV GH OD HQFXHVWD 6(5948$/� UHIOHMDURQ GDWRV GHWHUPLQDQWHV HQ HO QLYHO

GH VDWLVIDFFLyQ GH ORV XVXDULRV� HQ FDGD XQR GH ORV iPELWRV TXHPDQHMDQ ODV LQVWLWXFLRQHV

GH VDOXG� OR TXH SHUPLWLy OOHYDU D FDER XQD QRUPDOL]DFLyQ GH OD YDULDEOH SDUD WUDVODGDUOHV

D XQD PLVPD PpWULFD GH PHGLFLyQ SDUD TXH SXHGDQ VHU FRPSDUDEOHV�

$ FRQWLQXDFLyQ VH SUHVHQWD HQ OD ILJXUD ��� VH GHWDOODQ ORV UHVXOWDGRV SRU GLPHQVLRQHV�

DVt FRPR HQ OD ILJXUD ��� ORV FiOFXORV FRUUHVSRQGLHQWHV GH tQGLFHV GH ODV GLPHQVLRQHV�

GH WDO PDQHUD TXH SHUPLWD FRQWDU FRQ LQIRUPDFLyQ SDUD OD WDEOD ��� SDUD DOFDQ]DU OD

QRUPDOL]DFLyQ GH YDULDEOHV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *$' 0XQLFLSDO

6DQWLDJR GH 3tOODUR�

���



)LJXUD ��� 5HVXOWDGRV GH OD HQFXHVWD SRU GLPHQVLRQHV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *$' 0XQLFLSDO 6DQWLDJR GH 3tOODUR

)XHQWH� HODERUDFLyQ SURSLD

���



)LJXUD ��� &iOFXORV GH SURPHGLRV GH tQGLFHV GH ODV GLPHQVLRQHV GH 'HVDUUROOR 6RFLDO GHO *$' 0XQLFLSDO 6DQWLDJR GH 3tOODUR

)XHQWH� HODERUDFLyQ SURSLD

���



7DEOD ��� 7DEOD UHVXPHQ GH OD 1RUPDOL]DFLyQ GH OD YDULDEOH� &XPSOLPLHQWR GH REMHWLYRV

GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *$' 0XQLFLSDO 6DQWLDJR GH 3tOODUR

(1&8(67� ,'7 ,') ,'&5 ,'6 ,'( 3520(',2 ,1'
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7DEOD ��� 7DEOD UHVXPHQ GH OD 1RUPDOL]DFLyQ GH OD YDULDEOH� &XPSOLPLHQWR GH

REMHWLYRV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *$' 0XQLFLSDO 6DQWLDJR GH 3tOODUR

�&RQWLQXDFLyQ�
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)XHQWH� HODERUDFLyQ SURSLD

$QiOLVLV H LQWHUSUHWDFLyQ GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *$' 0XQLFLSDO

6DQWLDJR GH 3tOODUR

(O WRWDO GH HQFXHVWDGRV HQ OD LQVWLWXFLyQ GH VDOXG HV GH �� XVXDULRV FRQ ORV UHVXOWDGRV

REWHQLGRV HQ FDGD tQGLFH GH PHGLFLyQ� GHQWUR GHO tQGLFH GH WDQJLELOLGDG� HO HQFXHVWDGR

� UHIOHMD XQ UHVXOWDGR GHO ������� TXH UHIOHMD VDWLVIDFFLyQ HQ OD GLPHQVLyQ GH WDQJLELOLGDG

TXH HQJORED ODV LQVWDODFLRQHV ItVLFDV� HTXLSDPLHQWR� VHxDOpWLFD� OLPSLH]D� SURWRFRORV GH

ELRVHJXULGDG� (Q UHIHUHQFLD DO tQGLFH GH ILDELOLGDG HTXLYDOH D ������ OR TXH GHPXHVWUD

FRQIRUPLGDG FRQ ORV WLHPSRV GH HVSHUD� FXPSOLPLHQWR HQ ORV KRUDULRV GH DWHQFLyQ�

SUHGLVSRVLFLyQ GHO SHUVRQDO HQ VROXFLRQDU SUREOHPDV� FRQILDQ]D WUDQVPLWLGD SRU ORV

���



SURIHVLRQDOHV GH VDOXG� DGHPiV GHO FXPSOLPLHQWR GH ORV UHTXHULPLHQWRV \ QRUPDV GH

HTXLSRV GH ELRVHJXULGDG� (Q OD GLPHQVLyQ GH FDSDFLGDG GH UHVSXHVWD VH UHIOHMD XQ tQGLFH

GH ������ \D TXH SDUD HO XVXDULR VL H[LVWH OD GLVSRVLFLyQ SDUD UHVROYHU SUREOHPDV� ORV

SURFHVRV GH FDGD WUiPLWH QR VRQ VHQFLOORV� \ QR OH EULQGDQ XQD VROXFLyQ SDUD ODV TXHMDV \

UHFODPRV SUHVHQWDGRV� (Q FXDQWR D OD GLPHQVLyQ GH VHJXULGDG HO tQGLFH HTXLYDOH D �������

OR TXH UHIOHMD FRQILDQ]D FRQ ORV PpGLFRV VXPDGR D ORV PHGLFDPHQWRV DGPLQLVWUDGRV�

HO FRQRFLPLHQWR GH ORV SURIHVLRQDOHV� \ ODV H[SOLFDFLRQHV GDGDV DO XVXDULR� 6H LQFOX\H

WDPELpQ HO tQGLFH GH OD GLPHQVLyQ GH HPSDWtD TXH HTXLYDOH D ������ FRPR XQ UHVXOWDGR

SRVLWLYR D ORV DVSHFWRV GHO WUDWR GHO SHUVRQDO� \ OD FDSDFLGDG GH FRPSUHQGHU ODV

QHFHVLGDGHV \ HPRFLRQHV� OR TXH JHQHUD XQ tQGLFH JOREDO GH �������

(O HQFXHVWDGR Q~PHUR �� SRVHH HO tQGLFH JOREDO GH LQVDWLVIDFFLyQ PiV DOWR HTXLYDOHQWH D

������� HQ UHODFLyQ DO FiOFXOR GHO SURPHGLR LQGLYLGXDO SRU FDGD tQGLFH VREUH HO SURPHGLR

JOREDO� PLHQWUDV TXH HO RWUR H[WUHPR VH SUHVHQWD FRQ HO XVXDULR �� DO GHPRVWUDU XQ QLYHO

GH VDWLVIDFFLyQ SRVLWLYR FRQ XQ tQGLFH JOREDO GH ���� TXH UHIOHMD HO tQGLFH PiV DOWR

HQ FXDQWR D OD FDOLGDG GH OD DWHQFLyQ PpGLFD GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO

*RELHUQR $XWyQRPR 'HVFHQWUDOL]DGR

(O ËQGLFH *OREDO GH WRGDV ODV GLPHQVLyQ VXMHWDV D FDOLILFDFLyQ� GHWHUPLQD TXH ��

XVXDULRV TXH UHSUHVHQWDQ HO �������� PDQLILHVWDQ XQ QLYHO GH VDWLVIDFFLyQ GHILFLHQWH HQ

FXDQWR DO FXPSOLPLHQWR GH ODV GLPHQVLRQHV SODQWHDGDV HQ OD HQFXHVWD� VLQ HPEDUJR ��

XVXDULRV FRQ HO ����� ,*� TXH UHSUHVHQWDQ OD PD\RUtD� SUHVHQWD UHVSXHVWDV SRVLWLYDV

HQ FXDQWR DO QLYHO GH VDWLVIDFFLyQ HQ FDGD XQR GH ORV DVSHFWRV� HV GHFLU VH VLHQWHQ

VDWLVIHFKRV FRQ OD FDOLGDG GH OD LQVWDODFLRQHV ItVLFDV� HO VHUYLFLR� OD DWHQFLyQ GHO SHUVRQDO

PpGLFR� HO LQWHUpV SDUD VROYHQWDU GXGDV \ SUREOHPDV GH ORV SDFLHQWHV�

������������ $QiOLVLV FRPSDUDWLYR GH ODV GRV LQVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH
6DOXG

/D WDEOD ��� PXHVWUD HO UHVXPHQ GH ORV tQGLFHV JOREDOHV GH �� XVXDULRV GHO 3DWURQDWR

3URYLQFLD GH 7XQJXUDKXD� \ �� GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *$' 0XQLFLSDO

���



6DQWLDJR GH 3tOODUR� GDQGR XQ WRWDO GH �� SDFLHQWHV TXH UHSUHVHQWDQ OD PXHVWUD GH

HVWXGLR�

7DEOD ��� &RPSDUDWLYD GH ORV tQGLFHV JOREDOHV
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)XHQWH� HODERUDFLyQ SURSLD

$QiOLVLV H ,QWHUSUHWDFLyQ GH ODV GRV LQVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG

6H PXHVWUD XQD FRPSDUDFLyQ GH ODV GRV LQVWLWXFLRQHV HQ UHODFLyQ D ORV tQGLFHV JOREDOHV�

GLFKRV tQGLFHV VH REWXYLHURQ HQ EDVH DO FiOFXOR GH ORV tQGLFHV LQGLYLGXDOHV SRU FDGD

GLPHQVLyQ GH WDQJLELOLGDG� ILDELOLGDG� FDSDFLGDG GH UHVSXHVWD� VHJXULGDG \ HPSDWtD�

YDORUHV TXH GHPXHVWUDQ ORV GLIHUHQWHV QLYHOHV GH VDWLVIDFFLyQ H LQVDWLVIDFFLyQ� (Q

UHODFLyQ DO tQGLFH JOREDO GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD TXH UHSUHVHQWD ��������

\ ������� GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO� VH HYLGHQFLD TXH HO PD\RU SHUWHQHFH D

OD SULPHUD LQVWLWXFLyQ UHIOHMDQGR PD\RU LQVDWLVIDFFLyQ HQ OD FDOLGDG GH ORV VHUYLFLRV \

���



DWHQFLyQ GH VDOXG� 'HO RWUR H[WUHPR VH SUHVHQWD ORV tQGLFHV JOREDOHV SRVLWLYRV� WDQWR HO

���� SDUD HO 337 \ HO ���� SDUD OD 6'6�*$'0 3tOODUR� FRPR ORV tQGLFHV PiV HOHYDGRV

HQ UHIHUHQFLD D OD VDWLVIDFFLyQ�

(Q UHVXPHQ ORV tQGLFHV JOREDOHV SDUD HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD VRQ GH

������� \ ���� \ SDUD OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO VRQ ������� \ ����� OR TXH

VLJQLILFD TXH OD SULPHUD LQVWLWXFLyQ WLHQH PHQRU LQVDWLVIDFFLyQ SRU SDUWH GH ORV XVXDULRV

D GLIHUHQFLD GH OD RWUD LQVWLWXFLyQ� SRU HOOR HV LPSRUWDQWH PDQWHQHU XQD FRUUHFWD FDOLGDG

HQ OD DWHQFLyQ D WUDYpV GHO XVR GH OD FLHQFLD \ WHFQRORJtD TXH SHUPLWD PD[LPL]DU ORV

EHQHILFLRV \ UHGXFLU ORV ULHVJRV� DFRPSDxDGR GH XQ EXHQ WUDWR H LQWHUpV SRU ORV SDFLHQWHV�

������������ $QiOLVLV FRPSDUDWLYR HQWUH GLPHQVLRQHV H tQGLFHV

$GHPiV VH SURFHGLy DO DQiOLVLV GH FDGD XQD GH ODV GLPHQVLRQHV GH OD HQFXHVWD

6(5948$/� WDQWR GH WDQJLELOLGDG� ILDELOLGDG� FDSDFLGDG GH UHVSXHVWD� VHJXULGDG \

HPSDWtD RUGHQDQGR GH DFXHUGR D ORV UHVXOWDGRV GH ORV GLIHUHQWHV tQGLFHV SDUD HIHFWXDU

XQD FRPSDUDFLyQ HQWUH ODV GRV LQVWLWXFLRQHV� &RPR VH OR SXHGH YLVXDOL]DU HQ OD ILJXUD

���
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)LJXUD ��� &RPSDUDFLyQ HQWUH GLPHQVLRQHV H tQGLFHV

)XHQWH� HODERUDFLyQ SURSLD
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$QiOLVLV GH ODV GLPHQVLRQHV GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD

'HQWUR GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD� VH HYLGHQFLD TXH HO ËQGLFH GH OD

GLPHQVLyQ GH 7DQJLELOLGDG �,'7� WLHQH FRPR UHVXOWDGR �� XVXDULRV FRQ XQ tQGLFH GH

���� FRQ SHUFHSFLRQHV SRVLWLYDV HQ FXDQWR D OD FDOLGDG GH OD DWHQFLyQ \ VHUYLFLR� PLHQWUDV

TXH �� XVXDULRV ������� FRUUHVSRQGHQ DO QLYHO GH LQVDWLVIDFFLyQ�

(Q OD GLPHQVLyQ GH ILDELOLGDG �� XVXDULRV FRQ XQ tQGLFH ,') GH ���� GHWHUPLQDQ HO

JUDGR GH VDWLVIDFFLyQ SRVLWLYR GHO IXQFLRQDPLHQWR GH ODV GLIHUHQWHV iUHDV HQ UHODFLyQ DO

WLHPSR GH HVSHUD SDUD UHFLELU OD DWHQFLyQ PpGLFD \ �� XVXDULRV �������� WLHQHQ RSLQLRQHV

QHJDWLYDV HQ HVWH DVSHFWR�

&RQ UHODFLyQ DO tQGLFH GH OD GLPHQVLyQ FDSDFLGDG GH UHVSXHVWD ,'&5� �� SDFLHQWHV

HTXLYDOHQWHV D ���� TXH UHSUHVHQWDQ OD PD\RUtD GH HQFXHVWDGRV PXHVWUDQ UHVSXHVWDV

SRVLWLYDV \ HVWiQ FRQIRUPHV FRQ HO VHUYLFLRV SUHVWDGR� PLHQWUDV TXH � ������� PXHVWUDQ

OR FRQWUDULR�

&RQ UHVSHFWR D OD GLPHQVLyQ GH VHJXULGDG� HO ,'6 HTXLYDOH D ���� GH �� XVXDULRV TXH VH

PXHVWUDQ FRQYLQFHQWHV FRQ ORV VHUYLFLRV \ SHUVRQDO GH VDOXG� SRU RWUD SDUWH �� XVXDULRV

������� QR VH HQFXHQWUDQ FRQIRUPHV \ PXHVWUDQ LQVHJXULGDG�

)LQDOPHQWH OD GLPHQVLyQ GH HPSDWtD UHIOHMD TXH �� XVXDULRV FRQ XQ tQGLFH GH ����

HVWiQ GH DFXHUGR FRQ HO WUDWR EULQGDGR SRU WRGR HO SHUVRQDO GH OD LQVWLWXFLyQ� \ OD

SHUFHSFLyQ GH HPRFLRQHV \ VHQWLPLHQWRV� SRU HO FRQWUDULR ~QLFDPHQWH � ������� UHIOHMDQ

VX LQVDWLVIDFFLyQ�

&RPR VH REVHUYD� ODV GLPHQVLRQHV FRQ UHOHYDQWH YDORUDFLyQ QHJDWLYD VRQ GH WDQJLELOLGDG

\ ILDELOLGDG� HV GHFLU VH FRQYLHUWHQ HQ ODV GHPHQRU FXPSOLPLHQWR� SRU HOOR FDEH HQIDWL]DU

HQ ORV DVSHFWRV ItVLFRV TXH DEDUFD OD LPDJHQ GH ODV LQVWDODFLRQHV� HTXLSRV PpGLFRV�

OLPSLH]D� VHxDOpWLFD� FRPRGLGDG GHO SDFLHQWH HQ WRGDV ODV iUHDV� VXPDGR D RWURV SXQWRV

GpELOHV FRPR HO FXPSOLPLHQWR GH KRUDULRV� H[SOLFDFLRQHV GDGDV� (V QHFHVDULR UHVDOWDU

HQ OD LPSOHPHQWDFLyQ GH PHGLGDV GH PHMRUD SDUD FRUUHJLU ODV GHILFLHQFLDV SUHVHQWDGDV

���



HQ ODV GLPHQVLRQHV GH FDOLGDG GHWDOODGDV� FRQ HO ILQ GH DOFDQ]DU HO FXPSOLPLHQWR GH ORV

REMHWLYRV HVWUDWpJLFRV HVWDEOHFLGRV SRU HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD�

$QiOLVLV GH ODV GLPHQVLRQHV GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *RELHUQR

$XWyQRPR 'HVFHQWUDOL]DGR 0XQLFLSDO 6DQWLDJR GH 3tOODUR

(O XVXDULR HYDO~D OD FDOLGDG GHO VHUYLFLR D WUDYpV GH VX SHUFHSFLyQ� SRU HOOR ORV

UHVXOWDGRV GHO HVWXGLR HYLGHQFLDQ TXH HQ OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *RELHUQR

$XWyQRPR 'HVFHQWUDOL]DGR 0XQLFLSDO 6DQWLDJR GH 3tOODUR� HO ËQGLFH GH OD GLPHQVLyQ

GH 7DQJLELOLGDG �,'7� WLHQH D �� XVXDULRV FRQ XQ tQGLFH GH ���� FRQ DSUHFLDFLRQHV

SRVLWLYDV HQ FXDQWR D OD FDOLGDG GH OD DWHQFLyQ \ VHUYLFLR� PLHQWUDV TXH �� XVXDULRV

������� FRUUHVSRQGHQ D XQD YDORUDFLyQ GH QHJDWLYD GH VDWLVIDFFLyQ�

'HQWUR GH OD GLPHQVLyQ GH ILDELOLGDG �� XVXDULRV FRQ XQ tQGLFH ,') GH ���� GHWHUPLQDQ

HO JUDGR GH VDWLVIDFFLyQ SRVLWLYR GHO IXQFLRQDPLHQWR GH ODV GLIHUHQWHV iUHDV HQ UHODFLyQ

DO WLHPSR GH HVSHUD SDUD UHFLELU OD DWHQFLyQ PpGLFD \ �� XVXDULRV �������� WLHQHQ

RSLQLRQHV QHJDWLYDV HQ HVWH DVSHFWR�

6H HYLGHQFLD TXH HQ HO tQGLFH GH OD GLPHQVLyQ FDSDFLGDG GH UHVSXHVWD ,'&5� ��

SDFLHQWHV HTXLYDOHQWHV D ���� TXH UHSUHVHQWDQ OD PLWDG GH HQFXHVWDGRV PXHVWUDQ

UHVSXHVWDV SRVLWLYDV HQ FXDQWR D OD GLVSRVLFLyQ GHO SHUVRQDO \ D XQ VHUYLFLR UiSLGR�

PLHQWUDV TXH �� ������� PXHVWUDQ XQ QLYHO QHJDWLYR GH FDOLGDG GH DWHQFLyQ� SRU OD IDOWD

GH UDSLGH] HQ OD VROXFLyQ GH SUREOHPDV� DJLOLGDG�

/D GLPHQVLyQ GH VHJXULGDG VH UHILHUH D OD FRQILDQ]D WUDQVPLWLGD� ODV FDSDFLGDGHV�

FRQRFLPLHQWRV GHO SHUVRQDO� HQ UHODFLyQ D HVWD GLPHQVLyQ �� XVXDULRV FRQ XQ ,'6 ����

TXH VHPXHVWUDQ FRQYLQFHQWHV FRQ OD DWHQFLyQ UHFLELGD� SRU RWUD SDUWH �� XVXDULRV �������

PXHVWUDQ QHJDWLYLGDG� GHPRVWUDQGR TXH VRQ DVSHFWRV GpELOHV�

6H VXPD OD GLPHQVLyQ GH HPSDWtD ,'( FRQ �� XVXDULRV FRQ XQ tQGLFH GH ���� TXH

SHUFLEHQ SRVLWLYLVPR FRQ OD FDSDFLGDG GHO SHUVRQDO DO SRQHUVH HQ HO OXJDU GH RWUD

SHUVRQD� HQWHQGHU ODV QHFHVLGDGHV UHTXHULGDV� \ SRU HO FRQWUDULR �� ������� UHIOHMDQ

QLYHOHV HVFDVRV GH VDWLVIDFFLyQ�

���



'HVSXpV GH UHDOL]DU HO DQiOLVLV LQGLYLGXDO SRU FDGD XQD ODV GLPHQVLRQHV� VH GHWHUPLQD

TXH OD GLPHQVLyQ GH ILDELOLGDG� HV OD TXH SRVHH PiV IDOHQFLDV \D TXH HO PD\RU Q~PHUR

GH XVXDULRV FDOLILFDURQ FRPR SXQWRV GpELOHV D ORV DVSHFWRV GH WLHPSR GH HVSHUD SDUD OD

DWHQFLyQ� GHELGR D OD IDOWD GH FXPSOLPLHQWR HQ ORV KRUDULRV GH DWHQFLyQ SHVH D H[LVWLU XQ

DJHQGDPLHQWR SUHYLR GH FLWDV� HVFDVD FRQILDQ]D WUDQVPLWLGD SRU HO SHUVRQDO GH VDOXG� SRU

HOOR HV LPSRUWDQWH UHDOL]DU XQD FRUUHFWD JHVWLyQ GH SURFHVRV� SDUD HYLWDU HVWDQFDPLHQWR \

GDU DJLOLGDG HQ HO VHUYLFLR� VXPDGR D FDSDFLWDFLRQHV D ORV IXQFLRQDULRV� HO FXPSOLPLHQWR

FRUUHFWR GH ORV SURWRFRORV GH ELRVHJXULGDG SDUD HYLWDU OD JHQHUDFLyQ GH ULHVJRV TXH

DIHFWHQ OD LQWHJULGDG GH ORV SDFLHQWHV DVt FRPR GH OD LQVWLWXFLyQ

'HQWUR GH ODV GLPHQVLRQHV PHMRU YDORUDGDV VH HQFXHQWUD OD HPSDWtD \D TXH UHIOHMD XQ

QLYHO GH H[SHFWDWLYDV DOWDV SRU SDUWH GH ORV XVXDULRV \D TXH HO WUDWR GHO HTXLSR GH VDOXG

HV DGHFXDGR� H[LVWH XQD UHODFLyQ FHUFDQD HQWUH PpGLFR�SDFLHQWH�

���� &RPSUREDFLyQ GH OD +LSyWHVLV

(VSLQR]D ������� LQGLFD TXH OD KLSyWHVLV HV XQD SURSXHVWD WHQWDWLYD SDUD GDU UHVSXHVWDV

\ VROXFLRQHV DO SUREOHPD GH LQYHVWLJDFLyQ� DGHPiV SUHVHQWH XQD UHODFLyQ HVSHUDGD HQWUH

ODV YDULDEOHV GHSHQGLHQWH H LQGHSHQGLHQWH� 7RGD KLSyWHVLV GHEH VHU VRPHWLGD D XQD

FRPSUREDFLyQ HQ OD TXH HO LQYHVWLJDGRU VRPHWH D XQD SUXHED SRU PHGLR GH WpFQLFDV

\ PpWRGRV GH FRQWUDVWDFLyQ FRQ HO ILQ GH VHU DFHSWDGD R UHFKD]DGD� HQ EDVH D OD

REVHUYDFLyQ \ H[SHULPHQWDFLyQ GH OD UHDOLGDG� (Q HO SUHVHQWH SUR\HFWR GH LQYHVWLJDFLyQ�

ORV GDWRV REWHQLGRV IXHURQ HO UHVXOWDGR GH OD DSOLFDFLyQ GH WpFQLFDV FRPR OD HQFXHVWD \ OD

0DWUL] GH 0RGHOR GH 0DGXUH] GHO &RQWURO ,QWHUQR� PLVPDV TXH SHUPLWLHURQ HIHFWXDU OD

FRPSUREDFLyQ GH OD KLSyWHVLV� (Q OD WDEOD ��� VH GHWDOOD HO SODQWHDPLHQWR GH OD KLSyWHVLV�

7DEOD ��� 3ODQWHDPLHQWR GH OD KLSyWHVLV

+LSyWHVLV ,QVWUXPHQWR GH

YDOLGDFLyQ

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� 3ODQWHDPLHQWR GH OD KLSyWHVLV �&RQWLQXDFLyQ�

+LSyWHVLV ,QVWUXPHQWR GH

YDOLGDFLyQ

/D UHJXODUL]DFLyQ GH ORV ULHVJRV LQWHUQRV

6, LQFLGH HQ HO FXPSOLPLHQWR GH ORV

REMHWLYRV HVWUDWpJLFRV HQ ODV ,QVWLWXFLRQHV

GH $VLVWHQFLD 6RFLDO GH 6DOXG GH OD

3URYLQFLD GH 7XQJXUDKXD�

(QFXHVWDV D ORV XVXDULRV

GH ODV LQVWLWXFLRQHV GH

$VLVWHQFLD 6RFLDO GH

6DOXG�&RHILFLHQWH GH

&RUUHODFLyQ GH 3HDUVRQ

)XHQWH� HODERUDFLyQ SURSLD

������ 0RGHOR OyJLFR

�+R� 1XOD  /D UHJXODUL]DFLyQ GH ORV ULHVJRV LQWHUQRV QR LQFLGHQ HQ HO FXPSOLPLHQWR

GH ORV REMHWLYRV HVWUDWpJLFRV HQ ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG GH OD

3URYLQFLD GH 7XQJXUDKXD�

�+�� $OWHUQDWLYD  /D UHJXODUL]DFLyQ GH ORV ULHVJRV LQWHUQRV LQFLGH HQ HO FXPSOLPLHQWR

GH ORV REMHWLYRV HVWUDWpJLFRV HQ ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG GH OD

3URYLQFLD GH 7XQJXUDKXD�

������ 0RGHOR PDWHPiWLFR

(O PRGHOR XWLOL]DGR HV HO &RHILFLHQWH GH &RUUHODFLyQ GH 3HDUVRQ TXH HV XQD SUXHED TXH

SHUPLWH PHGLU OD UHODFLyQ HVWDGtVWLFD HQWUH ODV YDULDEOHV GH HVWXGLR� WDQWR OD YDULDEOH

GHSHQGLHQWH �FXPSOLPLHQWR GH REMHWLYRV� \ OD YDULDEOH LQGHSHQGLHQWH �UHJXODUL]DFLyQ

GH ULHVJRV�� $ FRQWLQXDFLyQ VH PXHVWUD OD UHVSHFWLYD IyUPXOD DSOLFDGD SDUD REWHQHU ORV

FRHILFLHQWHV�

���



(O FRHILFLHQWH WLHQH XQ UDQJR GH YDORUHV GH �� D ��� DGHPiV SXHGH UHIOHMDU XQ YDORU GH

� HO TXH LQGLFD TXH QR H[LVWH QLQJXQD UHODFLyQ HQWUH ODV YDULDEOHV� \ VL HV PD\RU TXH �

UHSUHVHQWD XQD UHODFLyQ SRVLWLYD�

������ &iOFXOR GHO &RHILFLHQWH GH &RUUHODFLyQ GH 3HDUVRQ

/RV GDWRV REWHQLGRV VRQ ORV SRUFHQWDMHV WRWDOHV GH ODV GLIHUHQWHV GLPHQVLRQHV GH OD

HQFXHVWD 6(5948$/ WDQWR GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD \ GH OD 6HFFLyQ

GH 'HVDUUROOR 6RFLDO GHO *RELHUQR $XWyQRPR 'HVFHQWUDOL]DGR 0XQLFLSDO 6DQWLDJR GH

3tOODUR� FRPR VH PXHVWUD HQ OD VLJXLHQWH WDEOD ���

���



7DEOD ��� 5HVXPHQ GH ODV GLPHQVLRQHV GH 6(5948$/

'LPHQVLRQHV 3DWURQDWR 3URYLQFLDO GH

7XQJXUDKXD

6HFFLyQ GH 'HVDUUROOR

6RFLDO

7$1*,%,/,'$' ���� ����

),$%,/,'$' ���� ����

&$3$&,'$' '(

5(638(67$

���� ����

6(*85,'$' ���� ����

(03$7Ë$ ���� ����

3520(',2 ���� ����

&$/,),&$&,Ï1

727$/

���� ����

325&(17$-( ��� ���

)XHQWH� HODERUDFLyQ SURSLD

6H SUHVHQWDURQ ODV YDORUDFLRQHV GH ODV � GLPHQVLRQHV� VH WRPy FRPR UHIHUHQFLD ORV

SURPHGLRV LQGLYLGXDOHV� UHIOHMDQGR XQ SURPHGLR WRWDO GH � SDUD HO 3DWURQDWR 3URYLQFLDO

GH 7XQJXUDKXD� \ ���� SDUD OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO� GDQGR FRPR SRUFHQWDMH

WRWDO GHO ���� \ ���� UHVSHFWLYDPHQWH�

'HVSXpV GHO DQiOLVLV GH OD PDWUL] GHO 0RGHOR GH 0DGXUH] GHO &RQWURO ,QWHUQR� ORV

SRUFHQWDMHV WRWDOHV GH ORV FRPSRQHQWHV GH &RQWURO ,QWHUQR� GH ODV GRV LQVWLWXFLRQHV GH

DVLVWHQFLD VRFLDO GH VDOXG GHWDOODGD HQ OD WDEOD ���

7DEOD ��� &RPSRQHQWHV GHO &RQWURO ,QWHUQR

&RPSRQHQWH 3DWURQDWR 3URYLQFLDO GH

7XQJXUDKXD

6HFFLyQ GH 'HVDUUROOR

6RFLDO

(172512 '(

&21752/

�� ��

(9$/8$&,21 '(

5,(6*26

�� ��

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� &RPSRQHQWHV GHO &RQWURO ,QWHUQR �&RQWLQXDFLyQ�

&RPSRQHQWH 3DWURQDWR 3URYLQFLDO GH

7XQJXUDKXD

6HFFLyQ GH 'HVDUUROOR

6RFLDO

$&7,9,'$'(6 '(

&21752/

�� ��

,1)250$&,Ï1 <

&2081,&$&,Ï1

�� ��

683(59,6,Ï1 �� ��

727$/ ��� ���

&$/,),&$&,Ï1

727$/

��� ���

325&(17$-( ��� ���

)XHQWH� HODERUDFLyQ SURSLD

6H REWLHQHQ FRPR UHVXOWDGRV ORV SRUFHQWDMHV FRUUHVSRQGLHQWHV D FDGD XQR GH ORV

FRPSRQHQWHV GHO FRQWURO LQWHUQR GH ODV GRV LQVWLWXFLRQHV� SDUD REWHQHU XQD PLVPD

PpWULFD GH PHGLFLyQ� UHIOHMDQGR HO ��� GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD \ HO

��� GH OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO� 6H HYLGHQFLD TXH OD 6HFFLyQ GH 'HVDUUROOR

6RFLDO WLHQH XQ FRQWURO LQWHUQR GHILFLHQWH HQ UHODFLyQ D OD RWUD LQVWLWXFLyQ� HV LPSRUWDQWH

WRPDU DWHQFLyQ HQ HO PDQHMR GH FDGD XQR GH ORV FRPSRQHQWHV GHWDOODGRV HQ OD WDEOD ���

7DEOD ��� &RUUHODFLyQ GHO &RHILFLHQWH GH 3HDUVRQ

9DULDEOHV &XPSOLPLHQWR GH

REMHWLYRV

5HJXODUL]DFLyQ

GH ULHVJRV

3$7521$72

3529,1&,$/ '(

781*85$+8$

���� ����

6(&&,Ï1 '(

'(6$552//2 62&,$/

���� ����

)XHQWH� HODERUDFLyQ SURSLD

���



(O UHVXOWDGR GHO FRHILFLHQWH GH FRUUHODFLyQ GH OD WDEOD ��� HV LJXDO D �� 'yQGH VH

FRQVLGHUD ORV UDQJRV VLJXLHQWHV GH SXQWXDFLyQ�

5DQJRV GH SXQWXDFLyQ GH UHVXOWDGRV

U  ��  &RUUHODFLyQ LQYHUVD SHUIHFWD

U  �  1R KD\ FRUUHODFLyQ

U  �  &RUUHODFLyQ GLUHFWD SHUIHFWD

$QiOLVLV

'H IRUPD JOREDO HQWUH ORV SRUFHQWDMHV GH ODV GLPHQVLRQHV� \ ORV FRPSRQHQWHV GHO FRQWURO

LQWHUQR� HQ EDVH D ORV SRUFHQWDMHV WRWDOHV VH REWLHQH U�&RPR VH DSUHFLD HQ OD WDEOD� H[LVWH

XQD FRUUHODFLyQ GH �� OR FXDO LQGLFD XQD UHODFLyQ GLUHFWD SHUIHFWD HQWUH ODV YDULDEOHV� HV

GHFLU TXH HO FXPSOLPLHQWR GH ORV REMHWLYRV HVWUDWpJLFRV GHSHQGH GH ORV ULHVJRV TXH VH

SUHVHQWDQ HQ ODV LQVWLWXFLRQHV GH VDOXG� \D TXH D PD\RU 5LHVJR PHQRU &XPSOLPLHQWR

GH REMHWLYRV�

�������� &RPSUREDFLyQ GH OD KLSyWHVLV HQ EDVH D FDGD FRPSRQHQWH

���������� (QWRUQR GH &RQWURO

(Q ODV WDEODV ��� �� \ ��� UHVXPHQ ODV GLPHQVLRQHV 6(5948$/ HQ EDVH DO FRPSRQHQWH

GH HQWRUQR GH &RQWURO�

7DEOD ��� 5HVXPHQ GH ODV GLPHQVLRQHV 6(5948$/ GH HQWRUQR GH &RQWURO

'LPHQVLRQHV 3DWURQDWR

3URYLQFLDO GH

7XQJXUDKXD

6HFFLyQ GH

'HVDUUROOR 6RFLDO

7$1*,%,/,'$' ���� ����

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� 5HVXPHQ GH ODV GLPHQVLRQHV 6(5948$/ GH HQWRUQR GH &RQWURO

�&RQWLQXDFLyQ�

'LPHQVLRQHV 3DWURQDWR

3URYLQFLDO GH

7XQJXUDKXD

6HFFLyQ GH

'HVDUUROOR 6RFLDO

),$%,/,'$' ���� ����

&$3$&,'$' '(

5(638(67$

���� ����

6(*85,'$' ���� ����

(03$7Ë$ ���� ����

3520(',2 ���� ����

&$/,),&$&,Ï1 727$/ ���� ����

325&(17$-( ���� ����

)XHQWH� HODERUDFLyQ SURSLD

7DEOD ��� &RPSRQHQWH (QWRUQR GH &RQWURO

&RPSRQHQWH 3DWURQDWR

3URYLQFLDO GH

7XQJXUDKXD

6HFFLyQ GH

'HVDUUROOR 6RFLDO

(172512 '(

&21752/

����� �����

727$/ ����� �����

&$/,),&$&,Ï1 727$/ ������ ������

325&(17$-( ���� ����

)XHQWH� HODERUDFLyQ SURSLD

���



7DEOD ��� 5HVXPHQ GH ORV SRUFHQWDMHV GH ODV YDULDEOHV GHSHQGLHQWH H LQGHSHQGLHQWH

9DULDEOHV &XPSOLPLHQWR GH

REMHWLYRV

5HJXODUL]DFLyQ

GH ULHVJRV

3$7521$72 3529,1&,$/

'( 781*85$+8$

��� ����

6(&&,Ï1 '( '(6$552//2

62&,$/

���� ����

)XHQWH� HODERUDFLyQ SURSLD

(O FiOFXOR GH OD FRUUHODFLyQ GH 3HDUVRQ GHO HQWRUQR GH FRQWURO� HV LJXDO D� r  ���

$QiOLVLV

'HVSXpV GH HIHFWXDU XQD UHODFLyQ HQWUH ODV GLPHQVLRQHV GH FDOLGDG GHO VHUYLFLR FRQ

HO HQWRUQR GH FRQWURO TXH HVWi FRPSXHVWR SRU QRUPDV� SURFHVRV� YDORUHV pWLFRV� VH

HYLGHQFLD TXH H[LVWH XQ UHVXOWDGR GH r  ��� OR TXH VLJQLILFD XQD FRUUHODFLyQ QHJDWLYD

SHUIHFWD HQWUH ODV YDULDEOHV� HV GHFLU XQD UHODFLyQ LQYHUVD� \D TXH D PHGLGD TXH OD

YDULDEOH GH ULHVJRV DXPHQWD� SRU HQGH HO FXPSOLPLHQWR GH REMHWLYRV GLVPLQX\H�

���������� (YDOXDFLyQ GH ULHVJRV

(Q ODV WDEODV ��� �� \ ��� UHVXPHQ ODV GLPHQVLRQHV 6(5948$/ HQ EDVH DO FRPSRQHQWH

GH OD HYDOXDFLyQ GH ULHVJRV�

7DEOD ��� 5HVXPHQ GH ODV GLPHQVLRQHV 6(5948$/ GH OD HYDOXDFLyQ GH ULHVJRV

'LPHQVLRQHV 3DWURQDWR

3URYLQFLDO GH

7XQJXUDKXD

6HFFLyQ GH

'HVDUUROOR 6RFLDO

7$1*,%,/,'$' ���� ����

),$%,/,'$' ���� ����

&RQWLQXD HQ OD VLJXLHQWH SiJLQD

���



7DEOD ��� 5HVXPHQ GH ODV GLPHQVLRQHV 6(5948$/ GH OD HYDOXDFLyQ GH ULHVJRV

�&RQWLQXDFLyQ�

'LPHQVLRQHV 3DWURQDWR

3URYLQFLDO GH

7XQJXUDKXD

6HFFLyQ GH

'HVDUUROOR 6RFLDO

&$3$&,'$' '(

5(638(67$

���� ����

6(*85,'$' ���� ����

(03$7Ë$ ���� ����

3520(',2 ���� ����

&$/,),&$&,Ï1 727$/ ���� ����

325&(17$-( ���� ����

)XHQWH� HODERUDFLyQ SURSLD

7DEOD ��� &RPSRQHQWH HYDOXDFLyQ GH ULHVJRV

'LPHQVLRQHV 3DWURQDWR

3URYLQFLDO GH

7XQJXUDKXD

6HFFLyQ GH

'HVDUUROOR 6RFLDO

(9$/8$&,21 '(

5,(6*26

����� �����

727$/ ����� �����

&$/,),&$&,Ï1 727$/ ������ ������

325&(17$-( ���� ����

)XHQWH� HODERUDFLyQ SURSLD

���



7DEOD ��� 5HVXPHQ GH ORV SRUFHQWDMHV GH ODV YDULDEOHV GHSHQGLHQWH H LQGHSHQGLHQWH� GH

OD HYDOXDFLyQ GH ULHVJRV

9DULDEOHV &XPSOLPLHQWR GH

REMHWLYRV

5HJXODUL]DFLyQ

GH ULHVJRV

3$7521$72

3529,1&,$/ '(

781*85$+8$

���� ����

6(&&,Ï1 '(

'(6$552//2 62&,$/

���� ����

)XHQWH� HODERUDFLyQ SURSLD

(O FiOFXOR GH OD FRUUHODFLyQ GH 3HDUVRQ GH OD HYDOXDFLyQ GH ULHVJRV� HV LJXDO D� r  ���

$QiOLVLV

6H HYLGHQFLD TXH HQ HVWH FDVD OD KLSyWHVLV VH FXPSOH \D TXH H[LVWH XQD FRUUHODFLyQ

GLUHFWD SHUIHFWD GH r  �� HV GHFLU SUHVHQWD XQD UHODFLyQ OLQHDO SRVLWLYD� \D TXH HO FDPELR

GH XQD YDULDEOH SUHGLFH HO FDPELR GH OD RWUD�

(V DVt TXH ODV GLPHQVLRQHV GH OD FDOLGDG HQ HO VHUYLFLR TXH UHSUHVHQWDQ HO FXPSOLPLHQWR

GH REMHWLYRV� VXIUH FDPELRV VL HO QLYHO GH ORV ULHVJRV LQFUHPHQWD� GH WDO PDQHUD HO

FRPSRQHQWH GH OD HYDOXDFLyQ GH ULHVJRV LQFLGH GLUHFWDPHQWH \D TXH HV HO SURFHVR

FODYH GLUHFFLRQDGR D OD LGHQWLILFDFLyQ \ JHVWLyQ GH GLFKRV ULHVJRV SDUD FXPSOLU FRQ

OD FRQVHFXFLyQ GH ORV REMHWLYRV�

���������� $FWLYLGDGHV GH &RQWURO

(Q ODV WDEODV ��� �� \ ��� UHVXPHQ ODV GLPHQVLRQHV 6(5948$/ HQ EDVH DO FRPSRQHQWH

GH ODV DFWLYLGDGHV GH FRQWURO�

���



7DEOD ��� 5HVXPHQ GH ODV GLPHQVLRQHV 6(5948$/� GH ODV DFWLYLGDGHV GH FRQWURO

'LPHQVLRQHV 3DWURQDWR

3URYLQFLDO GH

7XQJXUDKXD

6HFFLyQ GH

'HVDUUROOR 6RFLDO

7$1*,%,/,'$' ���� ����

),$%,/,'$' ���� ����

&$3$&,'$' '(

5(638(67$

���� ����

6(*85,'$' ���� ����

(03$7Ë$ ���� ����

3520(',2 ���� ����

&$/,),&$&,Ï1 727$/ ���� ����

325&(17$-( ���� ����

)XHQWH� HODERUDFLyQ SURSLD

7DEOD ��� &RPSRQHQWH DFWLYLGDGHV GH FRQWURO

'LPHQVLRQHV 3DWURQDWR

3URYLQFLDO GH

7XQJXUDKXD

6HFFLyQ GH

'HVDUUROOR 6RFLDO

$&7,9,'$'(6 '(

&21752/

����� �����

727$/ ����� �����

&$/,),&$&,Ï1 727$/ ������ ������

325&(17$-( ���� ����

)XHQWH� HODERUDFLyQ SURSLD

���



7DEOD ��� 5HVXPHQ GH ORV SRUFHQWDMHV GH ODV YDULDEOHV GHSHQGLHQWH H LQGHSHQGLHQWH GH

ODV DFWLYLGDGHV GH FRQWURO

9DULDEOHV &XPSOLPLHQWR GH

REMHWLYRV

5HJXODUL]DFLyQ

GH ULHVJRV

3$7521$72

3529,1&,$/ '(

781*85$+8$

���� ����

6(&&,Ï1 '(

'(6$552//2 62&,$/

���� ����

)XHQWH� HODERUDFLyQ SURSLD

(O FiOFXOR GH OD FRUUHODFLyQ GH 3HDUVRQ GH ODV DFWLYLGDGHV GH FRQWURO� HV LJXDO D� r  ��

$QiOLVLV

(Q EDVH D OD KLSyWHVLV SODQWHDGD VH HYLGHQFLD TXH H[LVWH XQD FRUUHODFLyQ GHO FRHILFLHQWH

GH 3HDUVRQ r  �� HQ GRQGH ODV GRV YDULDEOHV VH UHODFLRQDQ GLUHFWDPHQWH� \D TXH

ODV DFWLYLGDGHV GH FRQWURO DO VHU DFFLRQHV TXH VH PDQLILHVWDQ SRU PHGLR GH SROtWLFDV�

SURFHGLPLHQWRV� \ TXH SHUPLWHQ TXH VH HMHFXWHQ ODV DFWLYLGDGHV HVWDEOHFLGDV SRU OD

DGPLQLVWUDFLyQ FRQ HO ILQ GH PLWLJDU ORV ULHVJRV KDFHQ TXH JHQHUH PD\RU LQIOXHQFLD

HQ ORV REMHWLYRV HVWUDWpJLFRV GH ODV LQVWLWXFLRQHV GH DVLVWHQFLD VRFLDO GH VDOXG�

���������� ,QIRUPDFLyQ \ &RPXQLFDFLyQ

(Q ODV WDEODV ��� �� \ ��� UHVXPHQ ODV GLPHQVLRQHV 6(5948$/ HQ EDVH DO FRPSRQHQWH

GH ODV DFWLYLGDGHV GH FRQWURO�

���



7DEOD ��� 5HVXPHQ GH ODV GLPHQVLRQHV 6(5948$/ GH OD LQIRUPDFLyQ \ FRPXQLFDFLyQ

'LPHQVLRQHV 3DWURQDWR

3URYLQFLDO GH

7XQJXUDKXD

6HFFLyQ GH

'HVDUUROOR 6RFLDO

7$1*,%,/,'$' ���� ����

),$%,/,'$' ���� ����

&$3$&,'$' '(

5(638(67$

���� ����

6(*85,'$' ���� ����

(03$7Ë$ ���� ����

3520(',2 ���� ����

&$/,),&$&,Ï1 727$/ ���� ����

325&(17$-( ���� ����

)XHQWH� HODERUDFLyQ SURSLD

7DEOD ��� &RPSRQHQWH LQIRUPDFLyQ \ FRPXQLFDFLyQ

&RPSRQHQWH 3DWURQDWR

3URYLQFLDO GH

7XQJXUDKXD

6HFFLyQ GH

'HVDUUROOR 6RFLDO

,1)250$&,Ï1 <

&2081,&$&,Ï1

����� �����

727$/ ����� �����

&$/,),&$&,Ï1 727$/ ������ ������

325&(17$-( ���� ����

)XHQWH� HODERUDFLyQ SURSLD

���



7DEOD ��� 5HVXPHQ GH ORV SRUFHQWDMHV GH ODV YDULDEOHV GHSHQGLHQWH H LQGHSHQGLHQWH GH

OD LQIRUPDFLyQ \ FRPXQLFDFLyQ

9DULDEOHV &XPSOLPLHQWR GH

REMHWLYRV

5HJXODUL]DFLyQ

GH ULHVJRV

3$7521$72

3529,1&,$/ '(

781*85$+8$

���� ����

6(&&,Ï1 '(

'(6$552//2 62&,$/

���� ����

)XHQWH� HODERUDFLyQ SURSLD

(O FiOFXOR GH OD FRUUHODFLyQ GH 3HDUVRQ GH OD LQIRUPDFLyQ \ FRPXQLFDFLyQ� HV LJXDO D�

r  ��

$QiOLVLV

/D FRUUHODFLyQ UHIOHMD XQ UHVXOWDGR GH r  �� HV GHFLU XQD FRUUHODFLyQ SRVLWLYD SHUIHFWD

HQ UHODFLyQ DO FRPSRQHQWH GH FRQWURO LQWHUQR GH ,QIRUPDFLyQ \ &RPXQLFDFLyQ�

&RQVHFXHQWHPHQWH� ODV GLPHQVLRQHV GH WDQJLELOLGDG� ILDELOLGDG� FDSDFLGDG GH UHVSXHVWD�

VHJXULGDG \ HPSDWtD GHSHQGHQ GHO PDQHMR FRUUHFWR GH OD FRPXQLFDFLyQ FODUD \ FRQILDEOH

GH WRGRV ORV HYHQWRV TXH VXFHGHQ H[WHUQD H LQWHUQDPHQWH HQ OD LQVWLWXFLyQ� FRPR SDUWH

YLWDO SDUD HO ORJUR GH ORV REMHWLYRV�

���������� 6XSHUYLVLyQ

(Q ODV WDEODV ��� �� \ ��� UHVXPHQ ODV GLPHQVLRQHV 6(5948$/ HQ EDVH DO FRPSRQHQWH

GH ODV DFWLYLGDGHV GH FRQWURO�

���



7DEOD ��� 5HVXPHQ GH ODV GLPHQVLRQHV 6(5948$/ GH VXSHUYLVLyQ

'LPHQVLRQHV 3DWURQDWR

3URYLQFLDO GH

7XQJXUDKXD

6HFFLyQ GH

'HVDUUROOR 6RFLDO

7$1*,%,/,'$' ���� ����

),$%,/,'$' ���� ����

&$3$&,'$' '(

5(638(67$

���� ����

6(*85,'$' ���� ����

(03$7Ë$ ���� ����

3520(',2 ���� ����

&$/,),&$&,Ï1 727$/ ���� ����

325&(17$-( ���� ����

)XHQWH� HODERUDFLyQ SURSLD

7DEOD ��� &RPSRQHQWH GH VXSHUYLVLyQ

&RPSRQHQWHV 3DWURQDWR

3URYLQFLDO GH

7XQJXUDKXD

6HFFLyQ GH

'HVDUUROOR 6RFLDO

683(59,6,Ï1 ����� �����

727$/ ����� �����

&$/,),&$&,Ï1 727$/ ������ ������

325&(17$-( ���� ����

)XHQWH� HODERUDFLyQ SURSLD

���



7DEOD ��� 5HVXPHQ GH ORV SRUFHQWDMHV GH ODV YDULDEOHV GHSHQGLHQWH H LQGHSHQGLHQWH GH

VXSHUYLVLyQ

9DULDEOHV &XPSOLPLHQWR GH

REMHWLYRV

5HJXODUL]DFLyQ

GH ULHVJRV

3$7521$72

3529,1&,$/ '(

781*85$+8$

���� ����

6(&&,Ï1 '(

'(6$552//2 62&,$/

���� ����

)XHQWH� HODERUDFLyQ SURSLD

(O FiOFXOR GH OD FRUUHODFLyQ GH 3HDUVRQ GH OD VXSHUYLVLyQ� HV LJXD D� r  ��

$QiOLVLV

'HQWUR GHO FRPSRQHQWH GH VXSHUYLVLyQ VH GHWHUPLQD XQ FRHILFLHQWH HTXLYDOHQWH D r  

�� OR TXH IRUPD XQD OtQHD SHUIHFWD HV GHFLU XQD FRUUHODFLyQ GLUHFWD SHUIHFWD� \D TXH

VH HYLGHQFLD TXH VL XQD YDULDEOH DXPHQWD OD RWUD YDULDEOH WDPELpQ VH LQFUHPHQWD� (V

DVt� TXH OD VXSHUYLVLyQ R PRQLWRUHR SHUPLWH FRPSUREDU TXH H[LVWD XQ IXQFLRQDPLHQWR

QRUPDO GHO VLVWHPD GH FRQWURO LQWHUQR� SRU PHGLR GH HYDOXDFLRQHV \ DFWLYLGDGHV TXH VH

HQIRTXHQ HQ ORV ULHJRV TXH QHFHVLWDU GH XQ FRQWURO \ PLWLJDFLyQ \D TXH GH HOOR GHSHQGH

TXH VH FXPSOD FRQ ODV GLIHUHQWHV GLPHQVLRQHV TXH FRQIRUPDQ OD FDOLGDG GH VHUYLFLR� \

EULQGDQ XQD VHJXULGDG UD]RQDEOH GH TXH ORV REMHWLYRV HVWUDWpJLFRV YDQ D FXPSOLUVH�

�������� $QiOLVLV JOREDO GH OD KLSyWHVLV HQ UHODFLyQ D ODV GLPHQVLRQHV \ FRPSRQHQWHV
GHO FRQWURO LQWHUQR

(Q OD WDEOD ��� VH SUHVHQWD ORV UHVXOWDGRV GHO DQiOLVLV JOREDO GH OD KLSyWHVLV HQ UHODFLyQ

D ODV GLPHQVLRQHV \ FRPSRQHQWHV GHO FRQWURO LQWHUQR�

���



7DEOD ��� $QiOLVLV JOREDO GH OD KLSyWHVLV HQ UHODFLyQ D ODV GLPHQVLRQHV \ FRPSRQHQWHV

GHO FRQWURO LQWHUQR

'HWDOOH 3DWURQDWR

3URYLQFLDO GH

7XQJXUDKXD

6HFFLyQ GH

'HVDUUROOR 6RFLDO

7$1*,%,/,'$' ���� ����

),$%,/,'$' ���� ����

&$3$&,'$' '(

5(638(67$

���� ����

6(*85,'$' ���� ����

(03$7Ë$ ���� ����

(172512 '(

&21752/

���� ����

(9$/8$&,21 '(

5,(6*26

���� ����

$&7,9,'$'(6 '(

&21752/

���� ����

,1)250$&,Ï1 <

&2081,&$&,Ï1

���� ����

683(59,6,21 ���� ����

)XHQWH� HODERUDFLyQ SURSLD

(O FiOFXOR GH OD FRUUHODFLyQ GH 3HDUVRQ JOREDO GH OD KLSyWHVLV HQ UHODFLyQ D ODV

GLPHQVLRQHV \ FRPSRQHQWHV GHO FRQWURO LQWHUQR� HV LJXDO D� r  �����

$QiOLVLV

&RPR VH DSUHFLD HQ OD WDEOD� H[LVWH XQD FRUUHODFLyQ GH ����� OR TXH LQGLFD XQD UHODFLyQ

GLUHFWD PHGLDQDPHQWH IXHUWH HQWUH ODV GLPHQVLRQHV \ ORV FRPSRQHQWHV GH FRQWURO

LQWHUQR� SRU HQGH OD WDQJLELOLGDG� ILDELOLGDG� FDSDFLGDG GH UHVSXHVWD� VHJXULGDG� HPSDWtD

TXH VRQ GLPHQVLRQHV TXH HO XVXDULR DQDOL]D GHQWUR GH ODV LQVWLWXFLRQHV GH DVLVWHQFLD

VRFLDO GH VDOXG DO PRPHQWR GH UHFLELU HO VHUYLFLR \ VH WUDQVIRUPDQ HQ PDUFDGRUHV

���



GHWHUPLQDQWHV SDUD HO FXPSOLPLHQWR GH ORV REMHWLYRV� HVWiQ OLJDGRV D FDGD XQR GH ORV

FRPSRQHQWHV GH FRQWURO LQWHUQR GHVGH HO HQWRUQR GH FRQWURO KDVWD OD VXSHUYLVLyQ \

HYDOXDFLyQ�

9HULILFDFLyQ GH OD KLSyWHVLV

(Q HO DQiOLVLV FXDQWLWDWLYR SRU PHGLR GH OD DSOLFDFLyQ GH ODV HQFXHVWDV D ORV XVXDULRV GH

ODV LQVWLWXFLRQHV GH DVLVWHQFLD VRFLDO GH VDOXG� \ HO GHVDUUROOR GH OD PDWUL] GHO 0RGHOR GH

0DGXUH] GHO &RQWURO ,QWHUQR� PHGLDQWH HO HVWDGtVWLFR GHO FRHILFLHQWH GH OD FRUUHODFLyQ

GH 3HDUVRQ SHUPLWH 5(&+$=$5 OD KLSyWHVLV QXOD� SRU HQGH� $&(37$5 OD KLSyWHVLV

GH DOWHUQDWLYD GH LQYHVWLJDFLyQ�

H1  /D UHJXODUL]DFLyQ GH ORV ULHVJRV LQWHUQRV 6, LQFLGH HQ HO FXPSOLPLHQWR GH ORV

REMHWLYRV HVWUDWpJLFRV HQ ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG GH OD 3URYLQFLD

GH 7XQJXUDKXD�

���



&$3Ë78/2 9

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

���� &21&/86,21(6

(Q UHIHUHQFLD DO GLDJQyVWLFR GH OD UHDOLGDG DFWXDO GH ODV LQVWLWXFLRQHV GH DVLVWHQFLD

VRFLDO GH VDOXG GH OD SURYLQFLD GH 7XQJXUDKXD� SRU PHGLR GH OD DSOLFDFLyQ GH OD

HQFXHVWD 6(5948$/ �6HUYLFH 4XDOLW\� � HV QHFHVDULR GHVWDFDU TXH�

� 3RU OR WDQWR� XQD YH] DQDOL]DGD OD LQIRUPDFLyQ GH ODV GRV YDULDEOHV GH

HVWXGLR� VH HYDOXy ODV GLPHQVLRQHV GH FDOLGDG GHO VHUYLFLR GHQWUR GH OD

YDULDEOH GHSHQGLHQWH FRQ HO ILQ GH FRQRFHU HO FXPSOLPLHQWR GH ORV REMHWLYRV

HVWUDWpJLFRV GH ODV GRV LQVWLWXFLRQHV GH DVLVWHQFLD VRFLDO GH VDOXG� 'H WDO

PDQHUD GHQWUR GHO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD� VH UHIOHMD TXH GHO

WRWDO GH OD PXHVWUD VRPHWLGD D ODV HQFXHVWDV HQ EDVH DO tQGLFH JOREDO YHLQWH \

WUHV XVXDULRV PXHVWUDQ XQ QLYHO VDWLVIDFWRULR� PLHQWUDV TXH TXLQFH XVXDULRV

HVWiQ LQVDWLVIHFKRV�

� $GLFLRQDO D OR DQWHV PHQFLRQDGR HQ ODV GLPHQVLRQHV UHOHYDQWHV HQ HO

3DWURQDWR FRQ XQD YDORUDFLyQ QHJDWLYD VRQ GH WDQJLELOLGDG \ ILDELOLGDG�

HV GHFLU VH FRQYLHUWHQ HQ ODV GH PHQRU FXPSOLPLHQWR� $Vt WDPELpQ� OD

GLPHQVLyQ GH FDSDFLGDG GH UHVSXHVWD SRVHH HO PD\RU FXPSOLPLHQWR� GHELGR

D TXH ORV XVXDULRV SHUFLEHQ XQ VHUYLFLR HILFLHQWH \ HILFD] HQ UHODFLyQ D

OD VROXFLyQ GH ODV TXHMDV� UHFODPRV� WUiPLWHV \ SURFHVRV iJLOHV \ FRQ OD

SUHVHQFLD GH SHUVRQDO FDSDFLWDGR SDUD VROYHQWDU ORV SUREOHPDV�

� (Q FDPELR� HQ OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO OD ILDELOLGDG� HV OD TXH SRVHH

PiV IDOHQFLDV� HQ FDPELR OD GH PD\RU YDORUDFLyQ HV OD HPSDWtD�

���



$O DQDOL]DU OD UHJXODUL]DFLyQ LQWHUQD GH ULHVJRV SRU PHGLR GHO 0RGHOR GH

0DGXUH] GHO &RQWURO ,QWHUQR� HQ HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD� VH

HYLGHQFLD TXH GHQWUR GH ORV FRPSRQHQWHV FRQ PD\RU FXPSOLPLHQWR VRQ ODV

DFWLYLGDGHV GH FRQWURO FRQ HO ���� SRU PHGLR GH SURFHGLPLHQWRV GLUHFFLRQDGRV

D OD PLWLJDFLyQ \ QHXWUDOL]DFLyQ GH ORV ULHVJRV� PLHQWUDV TXH HO FRPSRQHQWH FRQ

OD PHQRU SRQGHUDFLyQ HV HO HQWRUQR GH FRQWURO HTXLYDOHQWH DO ���� $GHPiV

VH GHEH PHQFLRQDU TXH HO PLVPR SUHVHQWD XQ QLYHO GH FRQILDQ]D PRGHUDGR

GHO ���� DFRPSDxDGR GH XQ QLYHO GH ULHVJR GHO ��� FDOLILFDGR FRPR EDMR�

&RQ HO PLVPR DQiOLVLV OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO GHO *RELHUQR $XWyQRPR

'HVFHQWUDOL]DGR 0XQLFLSDO GHO &DQWyQ 6DQWLDJR GH 3tOODUR� HO HQWRUQR GH FRQWURO

SUHVHQWy HO FXPSOLPLHQWR PiV HOHYDGR FRQ HO ���� TXH HV OD EDVH GHO UHVWR

GH FRPSRQHQWHV� GHELGR D TXH VH HQJORED HO FRPSRUWDPLHQWR� YDORUHV pWLFRV�

HVWUXFWXUD RUJDQL]DWLYD \ GH IXQFLRQHV� $ VX YH] OD LQIRUPDFLyQ \ FRPXQLFDFLyQ

UHIOHMD HO ���� OR TXH UHSUHVHQWD XQD EDMD SURIXQGL]DFLyQ HQ GLFKR FRPSRQHQWH�

SRU OR FXDO� HO QLYHO GH FRQILDQ]D HTXLYDOH DO ��� FRQ XQD FDOLILFDFLyQ PRGHUDGD�

\ VX QLYHO GH ULHVJR HV GHO ���� TXH VLJQLILFD XQ QLYHO DOWR GH ULHVJRV SDUD OD

LQVWLWXFLyQ�

5HVSHFWR D OD LQFLGHQFLD HQWUH OD YDULDEOH GH OD UHJXODUL]DFLyQ LQWHUQD GH ORV

ULHVJRV GH ORV VLVWHPDV GH FRQWURO \ VX UHODFLyQ FRQ OD FRQVHFXFLyQ GH ORV

REMHWLYRV HVWUDWpJLFRV GH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG GH OD

3URYLQFLD GH 7XQJXUDKXD� 6H GHWHUPLQD TXH� GHVSXpV GH HIHFWXDU ORV DQiOLVLV

FRUUHVSRQGLHQWHV� VH FXPSOLy FRQ HO REMHWLYR GH OD LQYHVWLJDFLyQ� SXHV GH DFXHUGR

D OD DSOLFDFLyQ GHO FRHILFLHQWH GH FRUUHODFLyQ GH 3HDUVRQ� ORV UHVXOWDGRV UHIOHMDQ

XQ FRHILFLHQWH r = 1� OR FXDO LQGLFD XQD FRUUHODFLyQ GLUHFWD SHUIHFWD� SRU OR

TXH VH FRQFOX\H TXH VH DFHSWD OD KLSyWHVLV DOWHUQD SODQWHDGD� OD FXDO GHWHUPLQD

TXH� OD UHJXODUL]DFLyQ GH ORV ULHVJRV LQWHUQRV VL LQFLGH HQ HO FXPSOLPLHQWR GH ORV

REMHWLYRV HVWUDWpJLFRV HQ ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG GH OD

3URYLQFLD GH 7XQJXUDKXD�

���



���� 5(&20(1'$&,21(6

6H UHFRPLHQGD IRUWDOHFHU HO VHJXLPLHQWR GH ORV REMHWLYRV HVWUDWpJLFRV� D WUDYpV

GHO GHVDUUROOR \ DSOLFDFLyQ GH LQGLFDGRUHV TXH VLUYDQ FRPR KHUUDPLHQWDV GH

HYDOXDFLyQ� FRQWURO \ UHWURDOLPHQWDFLyQ� DO FRQVLGHUDU ODV GLIHUHQWHV GLPHQVLRQHV

6(5948$/� PLVPDV TXH PLGHQ OD FDOLGDG GHO VHUYLFLR HQ OD WDQJLELOLGDG�

ILDELOLGDG� FDSDFLGDG GH UHVSXHVWD� VHJXULGDG \ HPSDWtD� SDUD TXH GH HVWD

PDQHUD FDGD LQVWLWXFLyQ GH VDOXG FXHQWH FRQ LQIRUPDFLyQ TXH DSRUWH YDORU

DO PHMRUDPLHQWR LQWHJUDO GHO VHUYLFLR GH VDOXG TXH RIUHFHQ D OD FROHFWLYLGDG�

$GLFLRQDO D OR DQWHV PHQFLRQDGR VH UHVDOWD TXH SDUD PHMRUDU OD DGPLQLVWUDFLyQ

GH ULHVJRV \ VX iPELWR GH FRQWURO HV LPSRUWDQWH HQIRFDUVH HQ HO PRGHOR &262�

OD FXDO EULQGD D ODV LQVWLWXFLRQHV� ODV DFWLYLGDGHV TXH OHV SHUPLWHQ LGHQWLILFDU

HVSHFtILFDPHQWH OD E~VTXHGD GH HYHQWRV TXH DIHFWHQ D VX HILFLHQWH VHUYLFLR GH

VDOXG�

$KRUD HV LPSRUWDQWH LQGLFDU TXH ODV ,QVWLWXFLRQHV GH $VLVWHQFLD 6RFLDO GH 6DOXG

PDQWLHQHQ XQ FRUUHFWR VLVWHPD GH OD UHJXODUL]DFLyQ GH ORV ULHVJRV� HQIRFDGRV HQ

XQ DQiOLVLV LQWHJUDO� HQ HO TXH VH LQYROXFUH D WRGR HO SHUVRQDO FRQ HO ILQ GH HMHFXWDU

VLVWHPDV \ SURFHVRV TXH UHJXOHQ HO VHUYLFLR GH VDOXG� \ VH DOFDQFH OD PLWLJDFLyQ

GH ULHVJRV RSHUDWLYRV� HVWUDWpJLFRV� ILQDQFLHURV� GH VDOXG� FRQ pQIDVLV HQ ORV GH

PD\RU LPSDFWR SDUD ORV SDFLHQWHV GH WDO PDQHUD TXH VH FXPSOD FRQ ORV REMHWLYRV

HVWUDWpJLFRV SODQWHDGRV� 3DUD OR FXDO HO VHJXLPLHQWR GH ODV GLIHUHQWHV GLPHQVLRQHV

6(5948$/� VH OR GHEH UHDOL]DU FDGD VHLV PHVHV GH WDO PDQHUD TXH VH SXHGDQ

LGHQWLILFDU ORV ULHVJRV� SDUD JHQHUDU XQD HILFLHQWH UHWURDOLPHQWDFLyQ HQ HO VHUYLFLR

GH VDOXG�

3RU ~OWLPR� HO UHVXOWDGR WpFQLFR GHO SUHVHQWH SUR\HFWR GH LQYHVWLJDFLyQ VLUYD

FRPR XQ UHIHUHQWH WpFQLFR OtQHDV GH LQYHVWLJDFLyQ IXWXUDV� VLPLODUHV HQ OD

SUREOHPiWLFD GH ORV VHUYLFLRV GH VDOXG FRQ FDUiFWHU VRFLDO� $GHPiV� TXH XQD

YH] ILQDOL]DGD OD FULVLV SURYRFDGD SRU OD SDQGHPLD GHO &29,'���� VH SURIXQGLFH

D~Q PiV HQ OD WHPiWLFD HVWXGLDGD� GH PDQHUD TXH SXHGD VHU DSOLFDGD HQ RWUDV

RUJDQL]DFLRQHV TXH EULQGDQ ORV PLVPRV VHUYLFLRV GH VDOXG� /D ODERU HMHFXWDGD

SRU HO 3DWURQDWR 3URYLQFLDO GH 7XQJXUDKXD \ SRU OD 6HFFLyQ GH 'HVDUUROOR 6RFLDO

���



GHO *RELHUQR 'HVFHQWUDOL]DGR 0XQLFLSDO GHO &DQWyQ 6DQWLDJR GH 3tOODUR� VHDQ

UHSOLFDGDV SRU RWUDV LQVWLWXFLRQHV S~EOLFDV� GH WDO IRUPD TXH VH DQDOLFHQ ODV FDXVDV

R ORV GLIHUHQWHV SURFHVRV TXH LQIOX\HURQ� SDUD TXH HO 3DWURQDWR 3URYLQFLDO

GH 7XQJXUDKXD WHQJD tQGLFHV PiV DOWRV HQ HO FXPSOLPLHQWR GH ORV REMHWLYRV

HVWUDWpJLFRV SURSXHVWRV�

���



���� 5()(5(1&,$6

$EDVFDO� (�� 	 *UDQGH� ,� ������� $QiOLVLV GH HQFXHVWDV � (6,& (GLWRULDO�

$OPDJXHU� 0�� 	 3pUH]� 0� ������� /D $GPLQLVWUDFLyQ GHO ULHVJR� FyPR GLVWLQJXLU

XQ EXHQ ULHVJR GH XQD PDOD DSXHVWD" KWWSV� � �ZZZ�UHGDO\F�RUJ �SGI �����

��������������SGI

$ULDV� )� ������� (O SUR\HFWR GH LQYHVWLJDFLyQ� 5HFXSHUDGR GH KWWSV� � �HEHYLGHQFLD�FRP

�ZS FRQWHQW �XSORDGV ����� ��� �(/ 352<(&72 '( ,19(67,*$&,�&����1

�WD (G� ),',$6 *� $5,$6�SGI

$ULDV� )� ������� 5HYLVWD $FWLYLGDG )tVLFD \ &LHQFLDV� YRO ��� 1R�� ���� � )LGLDV *�

$ULDV 2GyQ�

$VDPEOHD &RQVWLWX\HQWH� ������� &RQVWLWXFLyQ GH OD 5HSXEOLFD GHO (FXDGRU� ����

$VDPEOHD 1DFLRQDO GH (FXDGRU� ������� /(< 25*$1,&$ '( 6(59,&,2 38%/,&2�

/26(3 � ���

$VDPEOHD 1DFLRQDO GH (FXDGRU� ������� &yGLJR 2UJiQLFR 2UJDQL]DFLyQ 7HUULWRULDO

$XWRQRPtD 'HVHQWUDOL]DFLyQR� 5HFXSHUDGR GH KWWS� � �ZZZ�RDV�RUJ �MXULGLFR �SGIV

�PHVLFLF� BHFX BRUJ�SGI

���



%DFD� *�� 6RODUHV� 3�� 	 $FRVWD� (� ������� $GPLQLVWUDFLyQ ,QIRUPiWLFD ,� $QiOLVLV \

(YDOXDFLyQ GH 7HFQRORJtDV GH ,QIRUPDFLyQ � *UXSR (GLWRULDO 3DWULD�

%UHDOH\� 5�� 0\HUV� 6�� 	 $OOHQ� )� ������� 3ULQFLSLRV GH ILQDQ]DV FRUSRUDWLYDV �

0F*UDZ +LOO ,QWHUDPHULFDQD�

&DPSRV� *�� 	 /XOH� 1� ������� /D 2EVHUYDFLyQ 8Q 0pWRGR 3DUD (O (VWXGLR 'H /D

5HDOLGDG�

&RQWUDORUtD *HQHUDO GHO (VWDGR (FXDWRULDQR� ������� /H\ 2UJiQLFD GH OD &RQWUDORUtD

*HQHUDO GHO (VWDGR� 5HFXSHUDGR GH KWWS� � �DL�HVSH�HGX�HF �ZS FRQWHQW �XSORDGV

����� ��� �/H\ 2UJ�&��$�QLFD GH OD &RQWUDORU�&��$'D *HQHUDO GHO

(VWDGR�SGI

&RQWUDORUtD *HQHUDO GHO (VWDGR� ������� *HVWLyQ JXEHUQDPHQWDO� 5HFXSHUDGR GH KWWSV�

� �ZZZ�FRQWUDORULD�JRE�HF �GRFXPHQWRV �QRUPDWLYLGDG � 0$18$/ ��� $8'

*(67,21�����SGI

&RUGHUR� 7�� 	 2UGRxH]� -� ������� $XGLWRUtD GH JHVWLyQ D OD HPSUHVD 3HFDOSD &tD�

/WGD� ����

(VSLQRVD� 9�� 'H OD 7RUUH� '�� $FXxD� &�� 	 &DGHQD� &� ������� /RV UHFXUVRV KXPDQRV

HQ VDOXG VHJ~Q HO QXHYR PRGHOR GH DWHQFLyQ HQ (FXDGRU� 5HYLVWD 3DQDPHULFDQD GH

6DOXG 3~EOLFD � �� � H��� KWWSV� � �ZZZ�VFLHORVS�RUJ �DUWLFOH �USVS ������Y�� �H��

�HV �

���



(VSLQR]D� (� ������� /D KLSyWHVLV HQ OD LQYHVWLJDFLyQ � �� ���� ���

(VWXSLQiQ� 5� ������� $GPLQLVWUDFLyQ GH ULHVJRV ( 5 0 \ OD DXGLWRULD LQWHUQD � (&2(

(',&,21(6�

(VWXSLxiQ� 5�� 	 1LHEHO� %� ������� &RQWURO LQWHUQR \ IUDXGHV� DQiOLVLV GH LQIRUPH

&262 ,� ,, \ ,,, FRQ EDVH HQ ORV FLFORV WUDQVDFFLRQDOHV � (FRH (GLFLRQHV�

)LJXHURD� 9� ������� (O 5LHVJR GH $XGLWRULD \ VXV (IHFWRV 6REUH HO 7UDEDMR GHO $XGLWRU

,QGHSHQGLHQWH � KWWSV� � �GLDOQHW�XQLULRMD�HV �VHUYOHW �DUWLFXOR"FRGLJR �������

)RQVHFD� 2� ������� $XGLWRULD *XEHUQDPHQWDO 0RGHUQD � ,,&2�

)RUUHOODW� 0� ������� &DOLGDG HQ ORV VHUYLFLRV GH VDOXG� XQ UHWR LQHOXGLEOH�0HGZDYH �

)UDQNOLQ� (� ������� $XGLWRULD $GPLQLVWUDWLYD *HVWLRQ (VWUDWHJLFD GHO &DPELR �

3HDUVRQ (GXFDFLyQ�

*DPERD� -�� 3XHQWH� 6�� 	 )UDQFR� 3� 9� ������� ,PSRUWDQFLD GHO FRQWURO LQWHUQR HQ HO

VHFWRU S~EOLFR� 5HYLVWD 3XEOLFDQGR � � ���� ���±���� KWWSV� � �UHYLVWDSXEOLFDQGR�RUJ

�UHYLVWD �LQGH[�SKS �FUY �DUWLFOH �YLHZ ����

*HU� 6� ������� $SOLFDFLyQ GH XQ VLVWHPD GH FRQWURO LQWHUQR DSOLFDQGR FRVR LL SDUD

OD FRPSDxtD GH WUDQVSRUWH SHVDGR 7UDQVXUJLQW V�D� XELFDGD HQ OD SURYLQFLD GHO

���



&DUFKL� FDQWyQ 7XOFiQ GH UHS~EOLFD GHO (FXDGRU �

+HUQiQGH]� 5� ������� 0HWRGRORJLD GH OD ,QYHVWLJDFLRQ �

,VR7RROV ([FHOOHQFH� ������� 'HILQLFLyQ GHO ULHVJR HPSUHVDULDO \ SULQFLSDOHV WLSRV �

KWWSV� � �ZZZ�LVRWRROV�RUJ ����� ��� ��� �GHILQLFLRQ GHO ULHVJRV HPSUHVDULDOHV \

SULQFLSDOHV WLSRV �

/RQGRxR� /�� 	 1~xH]� 0� ������� 'LDJQyVWLFR HQ JUDQGHV HPSUHVDV GHO ÈUHD

0HWURSROLWDQD GHO 9DOOH GH $EXUUi � ���

0DOODU� 0� ������� /D JHVWLyQ SRU SURFHVRV� XQ HQIRTXH GH JHVWLyQ HILFLHQWH� ���

0HVLDV� 2� ������� /D LQYHVWLJDFLyQ FXDOLWDWLYD� 5HFXSHUDGR GH KWWSV� � �ZZZ�DFDGHPLD�HGX

��������� �/$ B,19(67,*$&,21 B&8$/,7$7,9$

0LQLVWHULR GH (FRQRPtD \ )LQDQ]DV� ������� 1RUPDWLYD 3UHVXSXHVWDULD &RGLILFDFLyQ�

5HFXSHUDGR GH KWWSV� � �ZZZ�ILQDQ]DV�JRE�HF �ZS FRQWHQW �XSORDGV �GRZQORDGV

����� ��� �1RUPDWLYD 3UHVXSXHVWDULD &RGLILFDFL�&��%�Q � GH DEULO GH ���� 2.

LORYHSGI FRPSUHVVHG�SGI

0LQLVWHULR GH 6DOXG 3~EOLFD GHO (FXDGRU� ������� 6HJXULGDG GHO 3DFLHQWH 8VXDULR �

KWWS� � �ZZZ�KRVSLWDOJHQHUDOFKRQH�JRE�HF �ZS FRQWHQW �XSORDGV ����� ��� �PDQXDO

GH VHJXULGDG GHO SDFLHQWH XVXDULR 616�SGI

���



0RUDOHV� $� ������� (YDOXDFLyQ GHO PRGHOR &262 ,, HUP HQ OD XQLGDG GH FRPSUDV GH

OD HPSUHVD 1RYLFRPSX � ���

2%6%XVLQHVV 6FKRRO� ������� /D JHVWLyQ SRU SURFHVRV� TXp YHQWDMDV WLHQH" 5HFXSHUDGR

GH KWWSV� � �REVEXVLQHVV�VFKRRO �HV �EORJ LQYHVWLJDFLRQ �GLUHFFLRQ JHQHUDO �OD JHVWLRQ

SRU SURFHVRV TXH YHQWDMDV WLHQH

2(&'� ������� (VWXGLR GH OD 2&'( VREUH HO SURFHVR SUHVXSXHVWDULR HQ 0p[LFR �

2(&' 3XEOLVKLQJ�

2UJDQL]DFLyQ GH ODV 1DFLRQHV 8QLGDV SDUD OD (GXFDFLyQ� OD FLHQFLD� \ OD &XOWXUD� �������

,QIRUPH 0XQGLDO GH ODV 1DFLRQHV 8QLGDV VREUH HO 'HVDUUROOR GH ORV 5HFXUVRV

+tGULFRV ����� QR GHMDU D QDGLH DWUiV � 81(6&2 3XEOLVKLQJ�

2UJDQL]DFLyQ 0XQGLDO GH OD 6DOXG� ������� 206 _ 4Xp HV XQ VLVWHPD GH VDOXG":+2�

KWWSV� � �ZZZ�ZKR�LQW �IHDWXUHV �TD ��� �HV �

2YLHGR� +�� 	 &DPSR� $� ������� 0HWRGRORJtD GH LQYHVWLJDFLyQ \ OHFWXUD FUtWLFD GH

HVWXGLRV� 5HYLVWD &RORPELDQD GH 3VLTXLDWUtD � � � ���

3pUH]� %�� 0ROLQD� 7�� 	 /HFKXJD� 1� ������� 0pWRGRV FXDQWLWDWLYRV� +HUUDPLHQWDV

SDUD OD LQYHVWLJDFLyQ HQ VDOXG �HG � 8QLYHUVLGDG GHO 1RUWH�

3pUH]� -� ������� *HVWLyQ SRU SURFHVRV � (6,& (GLWRULDO�

���



3LOFR� -�� 	 )HUQiQGH]� 0� ������� (YDOXDFLyQ GH OD DWHQFLyQ GH XQ KRVSLWDO S~EOLFR GHO

(FXDGRU� 6LQHUJLDV (GXFDWLYDV � � ���� KWWSV� � �GRL�RUJ ��������� �VH�Y�L����

5RGUtJXH]� (� ������� ,QGLFDGRUHV GH *HVWLyQ � ���

5RMDV� :� ������� 'LVHxR GH XQ VLVWHPD GH FRQWURO LQWHUQR HQ XQD HPSUHVD FRPHUFLDO

GH UHSXHVWRV HOHFWUyQLFRV� 5HFXSHUDGR GH KWWS� � �ELEOLRWHFD�XVDF�HGX�JW �WHVLV ���

��� B�����SGI

6RUM� %�� 	 0DUWXFFHOOL� '� ������� (O GHVDItR ODWLQRDPHULFDQR� FRKHVLyQ VRFLDO \

GHPRFUDFLD � 6FL(/2 &HQWUR (GHOVWHLQ�

6WDNH� 5� ������� ,QYHVWLJDFLyQ FRQ HVWXGLR GH FDVRV � (GLFLRQHV 0RUDWD�

6XiVWHJXL� &�� ,VHOD� %�� 	 ,EDUUD� &� ������� /D JHVWLyQ DGPLQLVWUDWLYD \ OD FDOLGDG GH

ORV VHUYLFLRV GH VDOXG HQ LQVWLWXFLRQHV SHTXHxDV HQ 0D]DWOiQ� 6LQDORD�� ���

7DQFDUD� &� ������� /D LQYHVWLJDFLyQ GRFXPHQWDO� 5HFXSHUDGR GH KWWS� � �ZZZ�VFLHOR�RUJ�ER

�SGI �UWV �Q�� �Q��D���SGI

8QLYHUVLGDG $XVWUDO GH &KLOH� ������� %RVTXH � 8QLYHUVLGDG $XVWUDO GH &KLOH�

9HJD� /�� 	 *RQ]iOHV� /� ������� 'LDJQyVWLFR HVWDGtVWLFR GHO FRQWURO LQWHUQR HQ XQD

LQVWLWXFLyQ KRVSLWDODULD� 5HFXSHUDGR GH KWWS� � �VFLHOR�VOG�FX �SGI �UKFP �Y��Q�

���



�UKFP������SGI

9HJD� /�� 	 /DR� <� ������� 3URSXHVWD GH XQ tQGLFH SDUD HYDOXDU OD JHVWLyQ GHO FRQWURO

LQWHUQR� 5HFXSHUDGR GH KWWS� � �ZZZ�VFLHOR�RUJ�P[ �SGI �F\D �Y��Q� ����� ����

F\D �� �� ������SGI

9HJD� /�� 	 5H\HV,,� /� ������� 'LDJQyVWLFR HVWDGtVWLFR GHO FRQWURO LQWHUQR HQ XQD

LQVWLWXFLyQ KRVSLWDODULD � KWWS� � �VFLHOR�VOG�FX �SGI �UKFP �Y��Q� �UKFP������SGI

:DJQHU� :� ������� 8VLQJ ,%0 6366 6WDWLVWLFV IRU 6RFLDO 6WDWLVWLFV DQG 5HVHDUFK

0HWKRGV � 6$*(�

���
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