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,QVWUXPHQWR�GH�VHJXLPLHQWR�\�GH�DSOLFDFLyQ�GH�FRPSHWHQFLDV�
67($0�HQ�XQD�DVLJQDWXUD�GH�2UJDQL]DFLyQ�GH�(PSUHVDV�

�
6HJDUUD�2xD��0DULYDO�����3HLUy�6LJQHV��ÈQJHO�����'H�0LJXHO�0ROLQD��%ODQFD�����

6DQWDPDULQD�&DPSRV��9LUJLQLD����
(1) Departamento de Organización de Empresas, Universitat Politècnica de València 

Camino de Vera s/n, Valencia, (Valencia)  
(2) Dpto. de Conservación y Restauración de Bienes Culturales 

e-mail: maseo@omp.upv.es, anpeisig@omp.upv.es, bdemigu@omp.upv.es, virsanca@upv.es 

5(680(1�

(VWH� WUDEDMR�SUHVHQWD� ODV�DFWLYLGDGHV�GH�DSUHQGL]DMH�VHUYLFLR�GHQWUR�GH� OD�DVLJQDWXUD�
3URGXFW�3URMHFW�TXH�WLHQHQ�FRPR�REMHWLYR�IDFLOLWDU�OD�DGTXLVLFLyQ�GH�ODV�FRPSHWHQFLDV�GH�
&LHQFLD��7HFQRORJtD��,QJHQLHUtD��$UWHV�\�0DWHPiWLFDV��67($0��GH�ORV�HVWXGLDQWHV�GHO�
0iVWHU�HQ�*HVWLyQ�GH�(PSUHVDV�3URGXFWRV�\�6HUYLFLRV�GH�OD�8QLYHUVLWDW�3ROLWpFQLFD�GH�
9DOqQFLD��839���(VWH�WUDEDMR�GHVDUUROOD�XQD�VHULH�GH�SUHJXQWDV�GH�DXWRHYDOXDFLyQ�SDUD�
ORV�DOXPQRV��(O�REMHWLYR�GH�HVWDV�SUHJXQWDV�HV�TXH��GXUDQWH�HO�GHVDUUROOR�GHO�SUR\HFWR�
GH� OD� DVLJQDWXUD�� ORV� DOXPQRV� FRQVLGHUHQ� R� UHRULHQWHQ� VX� WUDEDMR� SDUD� JDUDQWL]DU� HO�
GHVDUUROOR�GH�OD�FRPSHWHQFLD�GH�LQJHQLHUtD��ODV�FRPSHWHQFLDV�WUDQVYHUVDOHV�839�\�ORV�
2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��2'6���(VWD�KHUUDPLHQWD�GHEH�VHU�XWLOL]DGD�D�OR�ODUJR�
GH�WRGR�HO�SURFHVR�QR�VROR�SDUD�HYDOXDU�ODV�DFWLYLGDGHV�\D�UHDOL]DGDV�VLQR�WDPELpQ�SDUD�
SUHSDUDU�ODV�DFWLYLGDGHV�IXWXUDV�GHQWUR�GHO�SUR\HFWR���

,1752'8&&,Ï1�

/D�PHWRGRORJtD� GH� DSUHQGL]DMH�VHUYLFLR� RIUHFH� OD� SRVLELOLGDG� GH� DSUHQGHU� UHDOL]DQGR�
DFWLYLGDGHV� SUiFWLFDV� TXH�� DO� PLVPR� WLHPSR�� JHQHUDQ� DOJ~Q� WLSR� GH� EHQHILFLR� DO�
PHGLRDPELHQWH�R�D�OD�VRFLHGDG�>�@��(VWH�WLSR�GH�DSUHQGL]DMH�SHUPLWH�IRUPDU�QR�VROR�HQ�
ORV�FRQWHQLGRV�\�HQ�ODV�KDELOLGDGHV�TXH�WUDGLFLRQDOPHQWH�VH�FRQVLJXHQ�PHGLDQWH�RWURV�
PpWRGRV�GH�DSUHQGL]DMH��VLQR�TXH�WDPELpQ�SHUPLWH�WUDQVPLWLU�YDORUHV�>�@��$GHPiV��HVWH�
WLSR� GH� DFWLYLGDGHV� FRQ� XQ� REMHWLYR� JHQHUDOPHQWH� ELHQ� GHILQLGR�� FRQ� XQ� WLHPSR� GH�
HMHFXFLyQ�HVSHFtILFR�\�YRFDFLyQ�GH�DSOLFDFLyQ�D�XQD�VLWXDFLyQ�UHDO�VH�SXHGH�FRQVLGHUDU�
HQ�OD�PD\RUtD�GH�ORV�FDVRV�FRPR�XQ�SUR\HFWR�HQ�Vt�PLVPR��(VWD�FXDOLGDG�KDFH�TXH�VX�
DSOLFDFLyQ� HQ� DVLJQDWXUDV� TXH� XWLOL]DQ� FRPR� PHWRGRORJtD� YHKLFXODU� HO� $SUHQGL]DMH�
%DVDGR�HQ�3UR\HFWRV� �$3%�� VHD�HVSHFLDOPHQWH� LQWHUHVDQWH��3HUPLWH� HQ� HVWRV� FDVRV�
DSOLFDU�HO�HQWRUQR�GH�WUDEDMR�SRU�SUR\HFWRV�D�XQD�VLWXDFLyQ�UHDO�SDUD�PHMRUDU�R�UHVROYHU�
XQ� SUREOHPD� VRFLDO�� (VWH� HQWRUQR� SHUPLWH� WUDEDMDU� \� GHVDUUROODU� GH� IRUPD� LQWHQVD�
KDELOLGDGHV�GH�WUDEDMR�HQ�HTXLSR��FRPXQLFDFLyQ��SDUWLFLSDFLyQ�DFWLYD�R�FUHDWLYLGDG�>�@��
TXH�IRUPDQ�SDUWH�GH�ODV�FRPSHWHQFLDV�WUDQVYHUVDOHV�GH�OD�839��
3RU�RWUD�SDUWH��ORV�SUR\HFWRV�GHVDUUROODGRV�SRU�ORV�DOXPQRV�HQ�HO�iPELWR�GH�OD�GLUHFFLyQ�
GH�HPSUHVDV�HQ�JHQHUDO�WLHQHQ�XQ�HQIRTXH�HPSUHVDULDO��(VWH�HQIRTXH�HPSUHVDULDO��QR�
VXSRQH�DOHMDUVH�GH�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�HVWDEOHFLGRV�SRU�ODV�1DFLRQHV�
8QLGDV� >�@�� VLQR� TXH� GHEH� VHU� XQD� RSRUWXQLGDG� SDUD� FRQVHJXLU� DXQDU� HO� FUHFLPLHQWR�
HFRQyPLFR� FRQ� RWURV� REMHWLYRV� FRPR� OD� XWLOL]DFLyQ� GH� HQHUJtDV� QR� FRQWDPLQDQWHV�� OD�
LJXDOGDG� GH� JpQHUR�� HO� FUHFLPLHQWR� HFRQyPLFR� R� OD� LQQRYDFLyQ�� HQWUH� RWURV�� (Q� HVWH�
VHQWLGR�� ORV�SUR\HFWRV� UHDOL]DGRV�D�QLYHO� ORFDO��HQ�HQWRUQRV�GH�SHTXHxDV�\�PHGLDQDV�
HPSUHVDV�FRQ�UHFXUVRV�OLPLWDGRV��SDUD�OD�VROXFLyQ�GH�SUREOHPDV�UHDOHV�HPSUHVDULDOHV��
UH~QHQ� WRGRV� ORV� LQJUHGLHQWHV� QHFHVDULRV� SDUD� HQOD]DU� ODV� OODPDGDV� FRPSHWHQFLDV�
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67($0�� ODV� FRPSHWHQFLDV� WUDQVYHUVDOHV� GH� OD�839� >�@� \� ORV� REMHWLYRV� GH� GHVDUUROOR�
VRVWHQLEOH��
/DV� FRPSHWHQFLDV�67($0�� VRQ� FRPSHWHQFLDV� UHODFLRQDGDV� FRQ� OD� LQQRYDFLyQ��(Q� HO�
HQWRUQR� HPSUHVDULDO� DFWXDO�� WHQHU� SURIHVLRQDOHV� IRUPDGRV� HQ� KDELOLGDGHV� QHFHVDULDV�
SDUD�IDYRUHFHU�OD�FXOWXUD�LQQRYDGRUD�HVWi�FDGD�YH]�PiV�GHPDQGDGR�>���@���/D�HGXFDFLyQ�
67($0� EXVFD� GHVDUUROODU� \� SURSRUFLRQDU� VROXFLRQHV� LQQRYDGRUDV� D� SUREOHPDV�� HQ�
SDUWLFXODU� DTXHOORV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� ORV� 2EMHWLYRV� GH� 'HVDUUROOR�
6RVWHQLEOH��
(Q�HVWH�HQWRUQR��OD�DVLJQDWXUD�3URGXFW�3URMHFW�JHQHUD�XQD�JUDQ�RSRUWXQLGDG�SDUD�TXH�
ORV�DOXPQRV�GHVDUUROOHQ� OD�FRPSHWHQFLD�GH� ,QJHQLHUtD� �(��(QJLQHHULQJ��GHQWUR�GH� ODV�
FRPSHWHQFLDV�67($0�� �3DUD�HOOR�� ODV�DFWLYLGDGHV�TXH� UHDOLFHQ� ORV�DOXPQRV�GHEHUtDQ�
DSOLFDU� PpWRGRV� GH� WRPD� GH� GHFLVLRQHV� SDUD� FRPSDUDU� GLIHUHQWHV� DOWHUQDWLYDV���
$GLFLRQDOPHQWH��ORV�DOXPQRV�HQ�HVWD�PLVPD�DVLJQDWXUD�SXHGHQ�WUDEDMDU�GH�IRUPD�PHQRV�
H[WHQVD�RWUDV�FRPSHWHQFLDV�GHQWUR�GHO�SUR\HFWR�GH�OD�DVLJQDWXUD��\D�TXH�GHEHU�SURSRQHU�
VROXFLRQHV�FUHDWLYDV��UHODFLRQDGD�FRQ�OD�FRPSHWHQFLD�$��$UWHV�\�'LVHxR��\�HQ�PXFKRV�
FDVRV� HYDOXDU� HO� FRVWH� GH� VX� SURSXHVWD� \� ORV� EHQHILFLRV� IXWXURV� �FRPSHWHQFLD� 0��
0DWHPiWLFDV���

0e72'26�(;3(5,0(17$/(6�

6RQ�DFWLYLGDGHV�HQ� ODV�TXH�HO�DOXPQR�SXHGH�GHVDUUROODU�VX�FUHDWLYLGDG�\�HQ� OD�TXH�HO�
SURIHVRU�DVXPH�WDQ�VROR�XQ�SDSHO�GH�GLUHFFLyQ�\�RULHQWDFLyQ�GH�ORV�WUDEDMRV��/D�HOHFFLyQ�
GHO� WHPD�SXHGH� UHFDHU�HQ� ORV�PLVPRV�DOXPQRV�R�VHU�HO�SURIHVRU�TXLHQ�SURSRQJD��(O�
WUDEDMR� GH� LQYHVWLJDFLyQ� WHyULFD� SXHGH� LU� FRPSOHPHQWDQGR� FRQ� HO� DQiOLVLV� GH� XQD�
VLWXDFLyQ� UHDO�SDUD��GH�HVWD�PDQHUD��SRGHU�DSOLFDU� ORV�FRQRFLPLHQWRV�DGTXLULGRV�R��DO�
PHQRV��FRPSUHQGHU�VX�XWLOLGDG�\�OLPLWDFLRQHV��HVWH�WLSR�GH�WUDEDMRV�UHTXLHUH�XQD�D\XGD�
LPSRUWDQWH�SRU�SDUWH�GH�ORV�SURIHVRUHV��GHVGH�OD�HQWUHJD�GH�ELEOLRJUDItD�KDVWD�OD�SXHVWD�
HQ� FRQWDFWR� FRQ� DOJXQD� HPSUHVD� VL� HV� QHFHVDULR�� FRPR� KDFHPRV� HQ� OD� DVLJQDWXUD�
3URGXFW�3URMHFW��(V�DFRQVHMDEOH�TXH�HO�DOXPQR��DO� ILQDO��GHILHQGD�VX� WUDEDMR� �ELHQ�HQ�
S~EOLFR��ELHQ�DQWH�HO�SURIHVRU��FRQ�HO�ILQ�GH�FODULILFDU�FRQFHSWRV�\�HOLPLQDU�SRVLEOHV�IDOORV��
(O�GHVDUUROOR�GH�OD�DVLJQDWXUD�3URGXFW�3URMHFW�VH�DVHPHMD�D�ORV�GLVWLQWRV�SDVRV�TXH�VH�
GHEHQ�GHVDUUROODU�HQ�XQ�SURFHVR�GH�DSUHQGL]DMH�VHUYLFLR��/D�WDEOD���FRPSDUD�ODV�GLVWLQWDV�
HWDSDV�DFWLYLGDGHV� GH� OD� DVLJQDWXUD� \� ORV� SDVRV� GHO� SURFHVR� DSUHQGL]DMH�VHUYLFLR�
SURSXHVWRV�SRU�%DWOOH�>�@���
�

7DEOD����(WDSDV�DVLJQDWXUD�YV��SDVRV�DSUHQGL]DMH�VHUYLFLR��
�

(WDSDV�DFWLYLGDGHV�GH�OD�DVLJQDWXUD� 3DVRV�DSUHQGL]DMH�VHUYLFLR�VHJ~Q�%DWOOH�
��� (WDSD� LQLFLDO� GH� E~VTXHGD� GH� OD� HPSUHVD�� OD�
VHOHFFLyQ�GH�OD�PLVPD�GHEH�MXVWLILFDUVH�HQ�IXQFLyQ�
D�OD�DGHFXDFLyQ�DO�SUR\HFWR�\�VXV�REMHWLYRV�

3UHSDUDFLyQ�� LGHD� �� GHVDItR�� DOLDQ]DV� �� SDUWHV�
LQWHUHVDGDV�\�SODQLILFDFLyQ�GHO�SUR\HFWR������������

��� /D� LGHQWLILFDFLyQ� \� VHOHFFLyQ� DGHFXDGD� GHO�
SUREOHPD� D� UHVROYHU� HQWUH� ODV� GLVWLQWDV�
SRVLELOLGDGHV� TXH� ORV� UHVSRQVDEOHV� GH� OD� PLVPD�
SXHGHQ�SODQWHDUOHV��

3UHSDUDFLyQ�� LGHD� �� GHVDItR�� DOLDQ]DV� �� SDUWHV�
LQWHUHVDGDV�\�SODQLILFDFLyQ�GHO�SUR\HFWR������������

���/D�VHOHFFLyQ�GHO�PpWRGR�D�DSOLFDU��DVt�FRPR�ORV�
LQGLFDGRUHV�H[���DQWH�\�H[���SRVW��

'HVDUUROOR�� WUDEDMR� HQ� HTXLSR�� UHQGLPLHQWR� \�
ILQDOL]DFLyQ��

���7UDEDMR�GH�DQiOLVLV��HYDOXDFLyQ�GH�DOWHUQDWLYDV��
SURSXHVWD�GH�VROXFLRQHV�

'HVDUUROOR�� WUDEDMR� HQ� HTXLSR�� UHQGLPLHQWR� \�
ILQDOL]DFLyQ��

���3UHVHQWDFLyQ�GH� UHVXOWDGRV�DQWH� OD�HPSUHVD� \�
DQWH�WULEXQDO�DFDGpPLFR�

0~OWLSOHV� HYDOXDFLRQHV�� SURSLDV�� SDUHV� \� SDUWHV�
LQWHUHVDGDV��������������������������

�
1XHVWUR�REMHWLYR�GXUDQWH�HVWDV�DFWLYLGDGHV�HV�FXEULU�OD�FRPSHWHQFLD�GH�,QJHQLHUtD��(��GH�
67($0��TXH�HO�DSUHQGL]DMH�VH�UHDOLFH�HQ�XQ�SURFHVR�³KDQGV�RQ´�\�TXH�ODV�VROXFLRQHV�
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SURSXHVWDV�VHDQ�FRPSDWLEOHV�FRQ�XQD�PHMRUD�SDUD�OD�VRFLHGDG�D�WUDYpV�GH�VROXFLRQHV�
FRPSDWLEOHV� FRQ� ORV� 2EMHWLYRV� GH� 'HVDUUROOR� 6RVWHQLEOH� �2'6��� $GLFLRQDOPHQWH�� ODV�
DFWLYLGDGHV� OOHYDGDV�D� FDER�GXUDQWH� OD�HMHFXFLyQ�GHO� SUR\HFWR�SUHWHQGHQ� WUDEDMDU� ODV�
FRPSHWHQFLDV� WUDQVYHUVDOHV�839�TXH� VRQ�PX\� LPSRUWDQWHV� SDUD� HO� IXWXUR� ODERUDO� GH�
QXHVWURV� HVWXGLDQWHV�� 3RU� HOOR�� KHPRV� GHVDUUROODGR� XQD� VHULH� GH� SUHJXQWDV� TXH� ORV�
DOXPQRV�GHEHQ�UHDOL]DUVH�GH�IRUPD�FRQWLQXD�GXUDQWH�ODV�GLVWLQWDV�HWDSDV�LQGLFDGDV�SDUD�
FRPSUREDU�TXH�VX�SUR\HFWR�HVWi�RULHQWDGR�D�PHQFLRQDGR�REMHWLYR��

5(68/7$'26�<�',6&86,Ï1�

(Q� OD� SULPHUD� IDVH� GHO� SUR\HFWR� �$SOLFDFLyQ� GH� HVWUDWHJLDV� 67($0� HQ� ODV� iUHDV� GH�
&LHQFLDV�6RFLDOHV�\�$UWHV�SRU�PHGLR�GH�XQD�PHWRGRORJtD�GH�$SUHQGL]DMH�HQ�6HUYLFLR´��
ORV� GLVWLQWRV� LQWHJUDQWHV� GHO� 0*(36� GLVWULEX\HURQ� ODV� FRPSHWHQFLDV� 67($0�� ODV�
FRPSHWHQFLDV�WUDQVYHUVDOHV�\�ORV�2'6�HQWUH�ODV�GLVWLQWDV�DVLJQDWXUDV�HQ�IXQFLyQ�GH�ODV�
DFWLYLGDGHV� SURJUDPDGDV� SDUD� FDGD� XQD� GH� HOODV� >�@�� 6H� HODERUDURQ� XQDV� KRMDV� GH�
FRPSHWHQFLD�GH�FDGD�DVLJQDWXUD�UHFRJLHQGR�ODV�GLVWLQWDV�DFWLYLGDGHV�SURSXHVWDV�\�VX�
UHODFLyQ�FRQ�ODV�FRPSHWHQFLDV��3DUWLHQGR�GH�OD�KRMD�GH�FRPSHWHQFLD�HODERUDGD�SDUD�OD�
DVLJQDWXUD�3URGXFW�3URMHFW��HO�REMHWLYR�GH�HVWH� WUDEDMR�HV�HODERUDU�XQ� LQVWUXPHQWR�GH�
DXWRHYDOXDFLyQ� SDUD� TXH� ORV� DOXPQRV� KDQ� FRQVLGHUDGR� XQ� SUR\HFWR� TXH� FXEUD� ODV�
FRPSHWHQFLDV�\�REMHWLYRV�GH�GHVDUUROOR�VRVWHQLEOH�\��HQ�VX�FDVR��UHRULHQWHQ�HO�SUR\HFWR�
KDFLD�DFWLYLGDGHV��DFWXDFLRQHV�R�VROXFLRQHV�TXH�SHUPLWDQ�WUDEDMDU�WRGRV�ORV�DVSHFWRV��
(O� LQVWUXPHQWR�HOHJLGR�SRU�HO�HTXLSR�GH� WUDEDMR�HV�XQD�EDWHUtD�GH�SUHJXQWDV�TXH� ORV�
DOXPQRV�GHEHQ� FRQWHVWDU� \� HQYLDU� D� VX� WXWRU� GHO� SUR\HFWR�HQ� FDGD�XQD�GH� ODV� IDVHV�
LQGLFDGDV�HQ� OD� WDEOD����&XDQGR�GH� OD�FRQWHVWDFLyQ�GH�HVWDV�VH�GHULYH�XQD�FDUHQFLD��
DGHPiV� ORV� DOXPQRV� GHEHUiQ� SURSRQHU� DFWLYLGDGHV� R� DFWXDFLRQHV� TXH� SHUPLWDQ�
VXEVDQDU� OD� PLVPD�� /D� WDEOD� �� UHFRJH� ODV� SUHJXQWDV� LQLFLDOHV� SURSXHVWDV�� (VWH�
LQVWUXPHQWR�GHEH�VHU�GLQiPLFR��SRU�OR�TXH�VH�HVSHUD�TXH�OD�H[SHULHQFLD�DFXPXODGD�HQ�
ODV�GLVWLQWDV�IDVHV�\�XWLOL]DFLRQHV�GH�HVWH�SHUPLWD�PHMRUDU�VX�FRQWHQLGR��
�

7DEOD����,QVWUXPHQWR�GH�DXWRHYDOXDFLyQ�SURSXHVWR��
�

�
&RPSHWHQFLD�,QJHQLHUtD��(��(QJLQHHULQJ��

x� ¢(Q�EDVH�D�TXp�FULWHULRV�KDV�VHOHFFLRQDGR�HO�FDVR�GH�HVWXGLR"�
x� ¢&yPR�VHOHFFLRQDV�ODV�YDULDEOHV�SDUD�WRPDU�XQD�GHFLVLyQ"�
x� ¢<�FyPR�ODV�PLGHV"�
x� ¢&XiOHV�VRQ�ORV�EHQHILFLRV�HVSHUDGRV�XQD�YH]�VH�KD\D�ILQDOL]DGR�OD�LPSODQWDFLyQ�GH�OD�VROXFLyQ�

SURSXHVWD"�
&RPSHWHQFLDV�WUDQVYHUVDOHV�839��

x� $SOLFDFLyQ�\�SHQVDPLHQWR�SUiFWLFR��¢HO�SUR\HFWR�SURSXHVWR�UHVXHOYH�XQD�QHFHVLGDG�UHDO�GH�OD�
HPSUHVD"�¢ODV�VROXFLRQHV�SURSXHVWDV�WLHQHQ�DSOLFDFLyQ�SUiFWLFD"�

x� $QiOLVLV�\�UHVROXFLyQ�GH�SUREOHPDV��¢VH�KDQ�DQDOL]DGR�ORV�GLVWLQWRV�LQGLFDGRUHV�SURSXHVWRV"¢VH�
KD�XWLOL]DGR�PHWRGRORJtDV�GH�DQiOLVLV�DGHFXDGDV�DO�SUREOHPD�SODQWHDGR�\�D�ORV�GDWRV�UHFRJLGRV"�
¢VH�H[SRQHQ�ORV�UHVXOWDGRV�GHO�DQiOLVLV�SODQWHDGR"��

x� 3HQVDPLHQWR�FUtWLFR��¢VH�SURSRQHQ�GLVWLQWDV�DOWHUQDWLYDV"�¢VH�HYDO~DQ�ODV�GLVWLQWDV�DOWHUQDWLYDV�
HYLGHQFLDQGR�ORV�SURV�\�FRQWUDV"�

x� &RQRFLPLHQWR�GH�SUREOHPDV�FRQWHPSRUiQHRV��¢/DV�VROXFLRQHV�SODQWHDGDV�VRQ�DFRUGHV�FRQ�ODV�
QHFHVLGDGHV�DFWXDOHV�GH�OD�VRFLHGDG"�¢VH�KD�WHQLGR�HQ�FXHQWD�GLVWLQWDV�DSUR[LPDFLRQHV�DO�SUR�
EOHPD��DVSHFWRV�HFRQyPLFRV��UHSHUFXVLRQHV�PHGLRDPELHQWDOHV��UHSHUFXVLRQHV�OHJDOHV���"��

2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�
x� 2EMHWLYR����¢/DV�VROXFLRQHV�SURSXHVWDV�SURPXHYHQ�HO�FUHFLPLHQWR�HFRQyPLFR�VRVWHQLGR��LQFOX�

VLYR�\�VRVWHQLEOH�R�HO�HPSOHR�GH�FDOLGDG"�
x� 2EMHWLYR�����¢/DV�VROXFLRQHV�SURSXHVWDV�SURPXHYHQ�PRGDOLGDGHV�GH�FRQVXPR�\�SURGXFFLyQ�

VRVWHQLEOHV"�
x� 2EMHWLYR����¢/DV�VROXFLRQHV�SURSXHVWDV�VRQ�LQQRYDGRUDV"��
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������9,,,�&RQJUHVR�,�'�L�&DPSXV�GH�$OFRL��&UHDQGR�6LQHUJLDV�
�

�

&21&/86,21(6�

(VWH� WUDEDMR� VH� HQPDUFD� HQ� XQ� SUR\HFWR�PiV� DPELFLRVR�� �$SOLFDFLyQ� GH� HVWUDWHJLDV�
67($0�HQ�ODV�iUHDV�GH�&LHQFLDV�6RFLDOHV�\�$UWHV�SRU�PHGLR�GH�XQD�PHWRGRORJtD�GH�
$SUHQGL]DMH�HQ�6HUYLFLR���(VWH�SUR\HFWR�SUHWHQGH�TXH� ORV�DOXPQRV�GHO�0DVWHU�*(36�
GHVDUUROOHQ�WRGDV�ODV�FRPSHWHQFLDV�67($0�HQ�VX�SURJUDPD��(VWDV�FRPSHWHQFLDV��MXQWR�
D� ODV� OODPDGDV�VRIW�VNLOOV��UHSUHVHQWDGDV�SRU� ODV�FRPSHWHQFLDV�WUDQVYHUVDOHV�839��QR�
VROR�DxDGHQ�YDORU�D�ORV�SODQHV�GH�HVWXGLR�VLQR�TXH�SHUPLWHQ�PHMRUDU�HO�SRVLFLRQDPLHQWR�
GH�pVWRV�DOXPQRV�HQ�ODV�HPSUHVDV��8QD�DVLJQDWXUD�FRPR�3URGXFW�3URMHFW��EDVDGD�HQ�HO�
$SUHQGL]DMH� %DVDGR� HQ� 3UR\HFWRV� �$%3�� \� FRQ� XQ� HQIRTXH� FODUDPHQWH� RULHQWDGR� DO�
DSUHQGL]DMH�VHUYLFLR� SHUPLWH� QXPHURVDV� RSRUWXQLGDGHV� SDUD� GHVDUUROODU� WRGDV� HVWDV�
FRPSHWHQFLDV� GXUDQWH� OD� HMHFXFLyQ� GH� XQ� SUR\HFWR� GH� UHVROXFLyQ� GH� XQ� SUREOHPD�
H[LVWHQWH�HQ�XQD�HPSUHVD�UHDO��SUHIHUHQWHPHQWH�HQ�HO�iPELWR�RSHUDWLYR�GH� OD�PLVPD��
(VWH�SUR\HFWR�OHV�H[LJH�OD�SUHVHQWDFLyQ�GH�UHVXOWDGRV�PHGLEOHV�H�LQGLFDGRUHV�GHO�p[LWR�
GHO� SUR\HFWR�� WRPDU� GHFLVLRQHV� HQ� ODV� GLVWLQWDV� HWDSDV� GHO� SURFHVR� \� SUHVHQWDU� ORV�
UHVXOWDGRV�OD�FRPXQLGDG��/D�LGHQWLILFDFLyQ�GH�ODV�DFWLYLGDGHV��FRPSHWHQFLDV�\�REMHWLYRV�
GH�GHVDUUROOR�VRVWHQLEOH�PiV�DGHFXDGRV�D�OD�DVLJQDWXUD�QRV�KD�SHUPLWLGR�HVWDEOHFHU�XQD�
VHULH� GH� SUHJXQWDV� TXH� QRV� SHUPLWHQ� JDUDQWL]DU� TXH� ORV� DOXPQRV� FRQVLGHUDQ� HQ� ODV�
GLVWLQWDV� HWDSDV� GHO� SUR\HFWR� ORV� DVSHFWRV� UHOHYDQWHV� TXH� SHUPLWHQ� WUDEDMDU� ODV�
FRPSHWHQFLDV� HVWDEOHFLGDV� SDUD� OD� DVLJQDWXUD� �67($0� \� WUDQVYHUVDOHV� 839�� \� HO�
FXPSOLPLHQWR�GH�ORV�2'6���

$*5$'(&,0,(1726�

(VWH�WUDEDMR�VH�KD�GHVDUUROODGR�GHQWUR�GHO�SUR\HFWR�GH�LQQRYDFLyQ�\�PHMRUD�HGXFDWLYD�
�3,0(�� µ$SOLFDQGR�HVWUDWHJLDV�67($0�HQ� ODV�iUHDV�GH�6RFLDOHV� \�$UWHV��D� WUDYpV�GH�
DFWLYLGDGHV� GH� $SUHQGL]DMH�6HUYLFLR¶�� FRRUGLQDGR� SRU� OD� SURIHVRUD� 0DUtD� GH� 0LJXHO�
0ROLQD��FRQ�HO�DSR\R�GH�OD�839��,QVWLWXWR�GH�&LHQFLDV�GH�OD�(GXFDFLyQ��,&(����

5()(5(1&,$6�

>�@� 6HQDWH�DQG�+RXVH�RI�5HSUHVHQWDWLYHV�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD��³1DWLRQDO�DQG�&RP�
PXQLW\�6HUYLFH�$FW´��1DWLRQDO�6HUYLFH����������5HWULHYHG�IURP��

>�@� KWWSV���ZZZ�QDWLRQDOVHUYLFH�JRY�VLWHV�GHIDXOW�ILOHV�SDJH�6HUYLFHB$FWB��B��B���SGI�
>�@� %DWOOH��5���������³$SUHQGL]DMH�6HUYLFLR´��5HWULHYHG�IURP�KWWSV���URVHUEDWOOH�QHW�DSUHQGL]DMH�

VHUYLFLR���
>�@� &DUDEDO�0RQWDJXG��0��$��6DQWDPDULQD�&DPSRV��9��7DURQFKHU�%DOOHVWHUR��-��0��'H�0LJXHO�

0ROLQD��0���������³5HDOLW\�%DWKV�DV�D�SHGDJRJLFDO�VWUDWHJ\�LQ�XQLYHUVLW\�HGXFDWLRQ´��,Q���WK�
,QWHUQDWLRQDO� 7HFKQRORJ\�� (GXFDWLRQ� DQG� 'HYHORSPHQW� &RQIHUHQFH� �,17('� �������SS��
��������������

>�@� 8QLWHG� 1DWLRQV� ������� ³6XVWDLQDEOH� 'HYHORSPHQW� *RDOV´�� 5HWULHYHG� IURP�
KWWSV���ZZZ�XQ�RUJ�VXVWDLQDEOHGHYHORSPHQW����

>�@� ,QQREDVTXH��³¢'H�TXp�KDEODPRV�FXDQGR�KDEODPRV�GH�67($0"´��,QQREDVTXH����������5H�
WULHYHG�IURP�KWWSV���ZZZ�LQQREDVTXH�HXV�PLFURVLWH�HVFXHODBLQQRYDFLRQ�DUWLFOH�GH�TXH��

>�@�*�$��%R\���������³)URP�67(0�WR�67($0��WRZDUG�D�KXPDQ�FHQWUHG�HGXFDWLRQ��FUHDWLYLW\�	�
OHDUQLQJ�WKLQNLQJ´��3URFHHGLQJV�RI�WKH���VW�(XURSHDQ�FRQIHUHQFH�RQ�FRJQLWLYH�HUJRQRPLFV��
SS��������

>�@� 'H�0LJXHO�0ROLQD��0��&DWDOi�3pUH]��'��3HLUy�6LJQHV��$��6HJDUUD�2xD��0�9���������³6WHDP�
HGXFDWLRQ�DW�PDVWHU�OHYHO´��3URFHHGLQJV�RI�,17('�����&RQIHUHQFH��SS��������������
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