
 ��
�

352*5$0$�'(�/$�$6,*1$785$�
³7RSRORJtD´�

�
&XUVR�DFDGpPLFR�����������

���
,GHQWLILFDFLyQ�\�FDUDFWHUtVWLFDV�GH�OD�DVLJQDWXUD�

'HQRPLQDFLyQ�� 7RSRORJtD� &yGLJR� �������
&UpGLWRV��7�3�� ����

7LWXODFLyQ� /LFHQFLDGR�HQ�0DWHPiWLFDV�
&HQWUR� )DFXOWDG�GH�&LHQFLDV�
&XUVR� 3ULPHUR� 7HPSRUDOLGDG� $QXDO�

&DUiFWHU� �7URQFDO�
�

'HVFULSWRUHV��%2(��
�(OHPHQWRV�GH�WRSRORJtD�
�

1RPEUH� 'HVSDFKR� &RUUHR�H� 3iJLQD�ZHE�3URIHVRU�HV�����
�$GULiQ�*RUGLOOR�0HULQR� �&��� �DGJRUPHU� ����

ÈUHD�GH�FRQRFLPLHQWR� *HRPHWUtD�\�7RSRORJtD�
'HSDUWDPHQWR� 0DWHPiWLFDV�

3URIHVRU�FRRUGLQDGRU��VL�KD\�PiV�GH�XQR��
����

�

mailto:adgormer@unex.es


 
 
��

2EMHWLYRV�\�R�FRPSHWHQFLDV�
� �� $GTXLULU�FRQRFLPLHQWRV�JHQHUDOHV�GH�ORV�IXQGDPHQWRV�GH�ODV�0DWHPiWLFDV���� 8WLOL]DU� ORV� FRQFHSWRV�EiVLFRV� DVRFLDGRV� D� ODV� QRFLRQHV�GH� HVSDFLR�PpWULFR� \�HVSDFLR� WRSROyJLFR�� FRPSDFLGDG�� FRQH[LyQ�� D[LRPDV� GH� VHSDUDELOLGDG� \�FRPSOHWLWXG���� &RQVWUXLU�HMHPSORV�GH�HVSDFLRV�WRSROyJLFRV�XVDQGR�ODV�QRFLRQHV�GH�VXEHVSDFLR�WRSROyJLFR��HVSDFLR�SURGXFWR�\�HVSDFLR�FRFLHQWH���� 6DEHU�H[SUHVDU�FRQ�FRUUHFFLyQ�RUWRJUiILFD��VLQWiFWLFD��OyJLFD�\�PDWHPiWLFD�ORV�FRQFHSWRV� WHyULFRV� DGTXLULGRV�� DVt� FRPR� ORV� UD]RQDPLHQWRV� XWLOL]DGRV� SDUD�UHVROYHU�GLVWLQWRV�SUREOHPDV��

���
7HPDV�\�FRQWHQLGRV��

�
��� 3UHOLPLQDUHV��

�&RQMXQWRV� \� HOHPHQWRV��1RWDFLyQ��2SHUDFLRQHV� FRQ� FRQMXQWRV�� 3DUWLFLRQHV�� 3URGXFWR�GLUHFWR�� &RUUHVSRQGHQFLDV�� $SOLFDFLRQHV�� 5HODFLRQHV� ELQDULDV� GH� RUGHQ�� 5HODFLRQHV�ELQDULDV� GH� HTXLYDOHQFLD�� &RQMXQWR� FRFLHQWH�� /H\HV� GH� FRPSRVLFLyQ�� 3URSLHGDGHV� \�HOHPHQWRV�QRWDEOHV�GH�XQ�FRQMXQWR�FRQ�XQD�OH\�GH�FRPSRVLFLyQ�LQWHUQD��(VWUXFWXUDV�DOJHEUDLFDV�XVXDOHV��+RPRPRUILVPRV���
��� (VSDFLRV�PpWULFRV��

�'HILQLFLyQ�\�HMHPSORV�GH�HVSDFLRV�PpWULFRV��'HILQLFLRQHV�GH�EROD�DELHUWD��EROD�FHUUDGD�\�HVIHUD�HQ�XQ�HVSDFLR�PpWULFR��'LVWDQFLD�HQWUH�VXEFRQMXQWRV�GH�XQ�HVSDFLR�PpWULFR��'LiPHWUR� GH� XQ� VXEFRQMXQWR� GH� XQ� HVSDFLR� PpWULFR�� 'HILQLFLyQ� \� HMHPSORV� GH�VXEHVSDFLRV�GH�HVSDFLRV�PpWULFRV���
��� (VSDFLRV�WRSROyJLFRV��

�'HILQLFLyQ� \� HMHPSORV� GH� HVSDFLRV� WRSROyJLFRV�� 6LVWHPD� GH� HQWRUQRV� \� EDVH� GH�HQWRUQRV� GH� XQ� SXQWR� HQ� XQ� HVSDFLR� WRSROyJLFR�� ,QWHULRU�� DGKHUHQFLD�� FRQMXQWR�GHULYDGR�� IURQWHUD� \� FRQMXQWR� GH� SXQWRV� DLVODGRV� GH� XQ� VXEFRQMXQWR� HQ� XQ� HVSDFLR�WRSROyJLFR��'HILQLFLyQ��HMHPSORV�\�SURSLHGDGHV�GH� OD� WRSRORJtD�GH� VXEHVSDFLR�GH�XQ�HVSDFLR�WRSROyJLFR���
��� $SOLFDFLRQHV�FRQWLQXDV�HQWUH�HVSDFLRV�WRSROyJLFRV��

�'HILQLFLyQ� \� HMHPSORV� GH� DSOLFDFLRQHV� FRQWLQXDV� HQWUH� HVSDFLRV� WRSROyJLFRV��$SOLFDFLRQHV� DELHUWDV� \� FHUUDGDV�� +RPHRPRUILVPR� HQWUH� HVSDFLRV� WRSROyJLFRV��3URSLHGDGHV�WRSROyJLFDV��(TXLYDOHQFLDV�GH�PpWULFDV�VREUH�XQ�FRQMXQWR���
��



 ���
���������������������������7HPDV�\�FRQWHQLGRV�������������FRQWLQXDFLyQ��

�
��� (VSDFLRV�WRSROyJLFRV�SURGXFWRV�\�FRFLHQWHV���

�'HILQLFLyQ� \� HMHPSORV� GH� HVSDFLRV� WRSROyJLFRV� SURGXFWRV�� 3URSLHGDG� XQLYHUVDO� GHO�HVSDFLR� SURGXFWR�� 'HILQLFLyQ� \� HMHPSORV� GH� HVSDFLRV� FRFLHQWHV�� 3URSLHGDG� XQLYHUVDO�GHO�HVSDFLR�FRFLHQWH���
��� &RQYHUJHQFLD��VHSDUDFLyQ�\�QXPHUDELOLGDG��

�'HILQLFLyQ�\�HMHPSORV�GH� VXFHVLRQHV�GH�SXQWRV�HQ�XQ�HVSDFLR� WRSROyJLFR��'HILQLFLyQ�GH� OtPLWHV� \� YDORUHV� GH� DGKHUHQFLD� GH� XQD� VXFHVLyQ�� $[LRPDV� GH� VHSDUDFLyQ��GHILQLFLRQHV�� SURSLHGDGHV� \� HMHPSORV�� $[LRPDV� GH� QXPHUDELOLGDG�� GHILQLFLRQHV��SURSLHGDGHV�\�HMHPSORV���
��� &RQH[LyQ��

�'HILQLFLyQ�\�HMHPSORV�GH�HVSDFLRV�WRSROyJLFRV�FRQH[RV��/D�FRQH[LyQ�FRPR�LQYDULDQWH�WRSROyJLFR��3URSLHGDGHV��6XEHVSDFLRV�FRQH[RV�HQ�5�FRQ�VX�WRSRORJtD�XVXDO��'HILQLFLyQ�\�HMHPSORV�GH�HVSDFLRV�FRQH[RV�SRU�DUFRV�\�HVSDFLRV�ORFDOPHQWH�FRQH[RV���
��� &RPSDFLGDG��

�'HILQLFLyQ� \� HMHPSORV� GH� HVSDFLRV� WRSROyJLFRV� FRPSDFWRV�� QXPHUDEOHPHQWH�FRPSDFWRV� \� VHFXHQFLDOPHQWH� FRPSDFWRV�� 3URSLHGDGHV�� &RPSDFLGDG� HQ� HVSDFLRV�PpWULFRV��6XEHVSDFLRV�FRPSDFWRV�HQ�5�FRQ�VX�WRSRORJtD�XVXDO��'HILQLFLyQ�\�HMHPSORV�GH�HVSDFLRV�ORFDOPHQWH�FRPSDFWRV��&RPSDFWDFLRQHV�GH�$OH[DQGURII���
��� &RPSOHWLWXG��

�'HILQLFLyQ�\�HMHPSORV�GH�VXFHVLRQHV�GH�&DXFK\�HQ�XQ�HVSDFLR�PpWULFR��3URSLHGDGHV��'HILQLFLyQ� \� HMHPSORV� GH� HVSDFLRV� PpWULFRV� FRPSOHWRV�� &RPSOHFLyQ� GH� XQ� HVSDFLR�PpWULFR��7HRUHPD�GH�%DQDFK�GHO�SXQWR�ILMR����
��������������



 ��
&ULWHULRV�GH�HYDOXDFLyQ�

�����0DQHMDU�ODV�QRFLRQHV�EiVLFDV�GH�OD�WHRUtD�GH�FRQMXQWRV�\�DSOLFDFLRQHV�������&RQRFHU��\��PDQHMDU�ORV�FRQFHSWRV�\�UHVXOWDGRV�EiVLFRV�UHODWLYRV�D�ODV�HVWUXFWXUDV�WRSROyJLFDV�\�PpWULFDV��
���� � 6DEHU� DEVWUDHU� ODV� SURSLHGDGHV� HVWUXFWXUDOHV� �GH� REMHWRV� PDWHPiWLFRV�� GH� OD�UHDOLGDG� REVHUYDGD�� \� GH� RWURV� iPELWRV�� GLVWLQJXLpQGRODV� GH� DTXHOODV� SXUDPHQWH�RFDVLRQDOHV� \� SRGHU� FRPSUREDUODV� FRQ� GHPRVWUDFLRQHV� R� UHIXWDUODV� FRQ�FRQWUDHMHPSORV��DVt�FRPR�LGHQWLILFDU�HUURUHV�HQ�UD]RQDPLHQWRV�LQFRUUHFWRV�������&RPXQLFDU�FRQ�ULJRU��PDWHPiWLFR�\�JUDPDWLFDO���WDQWR�SRU�HVFULWR�FRPR�GH�IRUPD�RUDO�� FRQRFLPLHQWRV�� SURFHGLPLHQWRV�� UHVXOWDGRV� H� LGHDV� PDWHPiWLFDV� UHODFLRQDGRV�FRQ�OD�7RSRORJtD������ � 0DQHMDU� ODV� QRFLRQHV� EiVLFDV� UHODWLYDV� D� ODV� VXEHVWUXFWXUDV� \� FRFLHQWHV� GH� ODV�HVWUXFWXUDV�WRSROyJLFDV��\�FRQRFHU�HMHPSORV�GH�HOODV��
���� � 6HU� FDSD]� GH� HQXQFLDU� SURSRVLFLRQHV� EiVLFDV�� SDUD� FRQVWUXLU� GHPRVWUDFLRQHV� \�SDUD�WUDQVPLWLU�ORV�FRQRFLPLHQWRV�DGTXLULGRV�������3ODQLILFDU�OD�UHVROXFLyQ�GH�XQ�SUREOHPD�HQ�IXQFLyQ�GH�ODV�KHUUDPLHQWDV�GH�TXH�VH�GLVSRQJD�\�GH�ODV�UHVWULFFLRQHV�GH�WLHPSR�\�UHFXUVRV�������5HVROYHU�SUREOHPDV��PHGLDQWH�GLYHUVDV�WpFQLFDV��SURSLDV�GH�OD�PDWHULD������ � 'LVWLQJXLU� HVWUXFWXUDV� WRSROyJLFDV�PHGLDQWH� HO� FRUUHFWR� XVR� GH� ODV� SURSLHGDGHV�HVWXGLDGDV���
$FWLYLGDGHV�H�LQVWUXPHQWRV�GH�HYDOXDFLyQ��
�

��� ([iPHQHV�SDUFLDOHV��
�&RQVLVWLUiQ�HQ�XQD�SUXHED�GH�GHVDUUROOR�HVFULWR�FRQ�SUHJXQWDV�GLULJLGDV�D�YDORUDU�OD�FRPSUHQVLyQ�GH�FRQFHSWRV�WHyULFRV�\�OD�DSOLFDFLyQ�SUiFWLFD�GH�HVWRV�FRQFHSWRV�D�OD�UHVROXFLyQ�GH�HMHUFLFLRV��R�ELHQ��HQ�XQD�SUXHED�REMHWLYD�GH�RSFLyQ�P~OWLSOH��R�ELHQ�HQ�XQD�FRPELQDFLyQ�GH�DPEDV����2EVHUYDFLyQ��VHUi�QHFHVDULR�VXSHUDU� OD�SUXHED�GH�PtQLPRV��FRUUHVSRQGLHQWH��DO�7HPD����SDUD�SRGHU�SUHVHQWDUVH�D�ORV�H[iPHQHV�SDUFLDOHV���
�
��� ([iPHQHV� ILQDOHV� �FRQYRFDWRULDV�RILFLDOHV��� �6HUYLUiQ�SDUD� OD� UHFXSHUDFLyQ�GH�ORV�H[iPHQHV�SDUFLDOHV�VXVSHQVRV�HQ�HO�FDVR�GH� OD�FRQYRFDWRULD�GH� MXQLR��1R�VH�JXDUGDQ�H[iPHQHV�SDUFLDOHV�DSUREDGRV�SDUD�OD�FRQYRFDWRULD�GH�VHSWLHPEUH����&RQVLVWLUiQ�HQ�XQD�SUXHED�GH�GHVDUUROOR�HVFULWR�FRQ�SUHJXQWDV�GLULJLGDV�D�YDORUDU�OD�FRPSUHQVLyQ�GH�FRQFHSWRV�WHyULFRV�\�OD�DSOLFDFLyQ�SUiFWLFD�GH�HVWRV�FRQFHSWRV�D�OD�UHVROXFLyQ�GH�HMHUFLFLRV��R�ELHQ��HQ�XQD�SUXHED�REMHWLYD�GH�RSFLyQ�P~OWLSOH��R�ELHQ�HQ�XQD�FRPELQDFLyQ�GH�DPEDV���



 ���
%LEOLRJUDItD�

�

%RXUEDNL��1���eOpPHQWV�GH�0DWKpPDWLTXH��7RSRORJLH�*pQpUDOH����������+HUPDQQ��������
�

%XMDODQFH��(���7DUUpV��-���3UREOHPDV�GH�7RSRORJtD��81('��������
�

&KULVWHQVRQ��&�2���9R[PDQ��:�/���$VSHFWV�RI�7RSRORJ\��'HNNHU��������
�

.HOOH\��-�/���*HQHUDO�7RSRORJ\��6SULQJHU�9HUODJ��������
�

6WHHQ��/�$���6HHEDFK��-�$���&RXQWHUH[DPSOHV�LQ�7RSRORJ\����������6SULQJHU�9HUODJ��������
�

:LOODUG��6���*HQHUDO�7RSRORJ\��$GGLVRQ�:HVOH\��������
����

7XWRUtDV�
� +RUDULR���� /XJDU�
�/XQHV��

� ������±������� 'HVSDFKR�&����'HSDUWDPHQWR�GH�0DWHPiWLFDV��
�0DUWHV��

� ������±������� 'HVSDFKR�&����'HSDUWDPHQWR�GH�0DWHPiWLFDV��
�0LpUFROHV��

��� ���
�-XHYHV��

� ������±������� 'HVSDFKR�&����'HSDUWDPHQWR�GH�0DWHPiWLFDV��
�9LHUQHV��

��� � ��
 

����� (VWH� KRUDULR� GHEH� VHU� DSUREDGR� SRU� OD� 6UD�� 'LUHFWRUD� GHO� 'HSDUWDPHQWR� � GH�0DWHPiWLFDV��D�SURSXHVWD�GHO�SURIHVRU��GH�DFXHUGR�FRQ�HO�DUWtFXOR�����GHO�5HJODPHQWR�*HQHUDO� GH� $FWLYLGDGHV� 7XWRULDOHV� GHO� 3HUVRQDO� 'RFHQWH� H� ,QYHVWLJDGRU� GH� OD�8QLYHUVLGDG�GH�([WUHPDGXUD��&RQVHMR�GH�*RELHUQR����GH��GLFLHPEUH�GH��������\��SRU�WDQWR��HV�VXVFHSWLEOH�GH�PRGLILFDFLyQ��
 


