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5HVXPHQ�
(O�HVWXGLR�ORV�S~EOLFRV�HV�FODYH�SDUD�TXH�ODV�RUJDQL]DFLRQHV�SODQLILTXHQ�\�JHVWLRQHQ�OD�

FRPXQLFDFLyQ�FRQ�HVWRV�JUXSRV�PHGLDQWH�GDWRV�HPStULFRV��(O�REMHWLYR�HV�LGHQWLILFDU�FyPR�

VH�DQDOL]DQ�ORV�S~EOLFRV�HQ�OD�SULPHUD�HWDSD�GH�ORV�PRGHORV�GH�OD�SODQLILFDFLyQ�HVWUDWpJLFD�

GH� FRPXQLFDFLyQ�� (O� HVWXGLR� UHDOL]D� XQ� DQiOLVLV� GH� FRQWHQLGR� GH� ORV� PRGHORV� GH�

SODQLILFDFLyQ�HVWUDWpJLFD�GH�FRPXQLFDFLyQ�UHFRSLODGRV�SRU�0DUFD��������D�SDUWLU�GH�ORV�

FULWHULRV� VLVWHPDWL]DGRV� SRU� &XHQFD� �������� /RV� UHVXOWDGRV� UHYHODQ� TXH� ORV� S~EOLFRV�

DSDUHFHQ�HQ� OD�HWDSD�GH� LQYHVWLJDFLyQ��DXQTXH�HVWXGLDGRV�GH�GLYHUVDV� IRUPDV��1R�VH�

UHFRQRFH�XQ�SURFHGLPLHQWR�SUHGRPLQDQWH�DSOLFDGR�DO�DQiOLVLV�GH�ORV�S~EOLFRV� 

�
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,QWURGXFFLyQ�

�

,QYHVWLJDFLyQ�� SODQLILFDFLyQ�� FRPXQLFDFLyQ� \� HYDOXDFLyQ� VRQ� ODV� FXDWUR� HWDSDV� TXH�

FRPSRQHQ�HO�PRGHOR�WUDGLFLRQDO�GH�SODQLILFDFLyQ�HVWUDWHJLFD�GH�OD�FRPXQLFDFLyQ�\�GH�ODV�

UHODFLRQHV�S~EOLFDV�HVWDEOHFLGR�SRU�0DUVWRQ���������0XFKRV�LQYHVWLJDGRUHV��%ODFN��������

%URRP� \�'R]LHU�� ������&DSULRWWL�� ������&DVWLOOR�� ������&XHQFD�� ������&XWOLS�&HQWHU� \�

%URRP��������.XQVFK��������0tJXH]�*RQ]DOH]��������1HZVRQ��7XUN��\�.UXFNHEHUJ� ������

2OLYHLUD�\�0DUFD��������6LPRQ��������:LOFR[�\�&DPHURQ��������;LIUD��������SRQHQ�GH�

PDQLILHVWR� TXH� HO� HVWXGLR� GH� ORV� S~EOLFRV� HQ� OD� SULPHUD� HWDSD� GH� OD� SODQLILFDFLyQ� �OD�

LQYHVWLJDFLyQ��HV�FUXFLDO�SDUD�TXH�ODV�RUJDQL]DFLRQHV�JHVWLRQHQ�OD�FRPXQLFDFLyQ�FRQ�VXV�

S~EOLFRV�GH�IRUPD�HVWUDWHJLFD�� 

�

$Vt��¢&yPR�VH�FRQFUHWD�HVWH�SURFHGLPLHQWR�HVWUDWpJLFR��HO�HVWXGLR�GH�ORV�S~EOLFRV��HQ�

ORV�PRGHORV�GH�SODQLILFDFLyQ�GH�FRPXQLFDFLyQ�H[LVWHQWHV�HQ�OD�OLWHUDWXUD�HVSHFLDOL]DGD"�

(O�REMHWLYR�SULQFLSDO�GH�HVWH�WUDEDMR�HV�UHFRQRFHU�\�YDORUDU�OD�H[LVWHQFLD�GHO�HVWXGLR�GH�

ORV� S~EOLFRV� HQ� OD� SULPHUD� HWDSD� GH� ORV� PRGHORV� GH� SODQLILFDFLyQ� HVWUDWpJLFD� GH� OD�

FRPXQLFDFLyQ��

�

0DUFR�7HyULFR�

�
(O�PRGHOR�5$&(�IRUPXODGR�SRU�0DUVWRQ��������SURSRQH�TXH��SDUD�TXH�OD�SUiFWLFD�GH�OD�

FRPXQLFDFLyQ� RUJDQL]DFLRQDO� VH� GHVDUUROOH� HVWUDWpJLFDPHQWH�� pVWD� GHEH� HIHFWXDUVH� D�

WUDYpV� GH� XQ� SURFHVR� HVWUXFWXUDGR� HQ� FXDWUR� HWDSDV�� LQYHVWLJDFLyQ�� SODQLILFDFLyQ��

HMHFXFLyQ�\�HYDOXDFLyQ��

�

/D�HWDSD�GH�,QYHVWLJDFLyQ��TXH�FRQVLVWH�HQ�UHFRSLODU�LQIRUPDFLyQ�\�DQDOL]DUOD�FRQ�HO�ILQ�

GH�HVWDEOHFHU�XQ�GLDJQyVWLFR�GH�OD�VLWXDFLyQ��DQWLFLSD�OD�HWDSD�GH�3ODQLILFDFLyQ�HQ�IXQFLyQ�

GH�OD�HODERUDFLyQ�GH�GLFKR�GLDJQyVWLFR��GHILQLFLyQ�GHO�REMHWLYR��ODV�HVWUDWHJLDV��ODV�WiFWLFDV�

\�ODV�DFFLRQHV�GHO�SURJUDPD���6yOR�WUDV�OD�3ODQLILFDFLyQ�VH�SRGUtD�OOHYDU�D�FDER�OD�HWDSD�

GH�(MHFXFLyQ��TXH�FRQVLVWH�HQ�LPSOHPHQWDU�HO�SURJUDPD�\�ILQDOL]DUi�FRQ�XQD�LQYHVWLJDFLyQ�

HYDOXDWLYD��HWDSD�GH�(YDOXDFLyQ��TXH�SHUPLWD�OOHYDU�D�FDER�XQ�EDODQFH�HQWUH�ORV�REMHWLYRV�

GHWHUPLQDGRV�a priori�\�ORV�UHVXOWDGRV�REWHQLGRV�\��DVt��H[WUDHU�FRQFOXVLRQHV�\�OHFFLRQHV�

TXH�SHUPLWDQ�UHDOLPHQWDU�OD�WRWDOLGDG�GHO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV���
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�

$Vt�� OD� ,QYHVWLJDFLyQ�� HQ� FXDQWR� SULPHUD� HWDSD� GH� OD� SODQLILFDFLyQ� HVWUDWpJLFD� GH�

FRPXQLFDFLyQ��HV�FODYH�SXHV�SHUPLWH�HODERUDU�XQ�GLDJQyVWLFR�SUHFLVR�VREUH�OD�EDVH�GH�

GDWRV�VyOLGRV�\�UHGXFLU�OD�LQFHUWLGXPEUH�HQ�HO�SURFHVR�GHFLVLRQDO�GH�ODV�GHPiV�HWDSDV��

3RU�HOOR��DXWRUHV�FRPR�&XWOLS�et al.��������'R]LHU�\�%URRP���������*UXQLJ�\�+XQW���������

.XQVFK��������R�;LIUD��������GHVWDFDQ�TXH��VLQ�LQYHVWLJDFLyQ��QR�HV�SRVVLEOH�SODQLILFDU�

HVWUDWHJLFDPHQWH� OD� FRPXQLFDFLyQ�� \� FRPR� HQIDWL]DQ� %URRP� \� 'R]LHU� ������� S�� ����

�without the research orientation and skills necessary to make public relations truly part 

of the adaptive subsystem, it cannot function as part of the management decision-making 

process���

�

3RU�RWUD�SDUWH��0DUVWRQ��������GHVWDFD�TXH�FRQRFHU�\�DQDOL]DU�ODV�DFWLWXGHV�\�RSLQLRQHV�

GH�ORV�S~EOLFRV�IRUPD�SDUWH�GH�ORV�REMHWLYRV�TXH�VH�SHUVLJXHQ�HQ�OD�HWDSD�GH�LQYHVWLJDFLyQ�

GH�OD�SODQLILFDFLyQ�HVWUDWpJLFD�HQ�FRPXQLFDFLyQ��&RLQFLGHQ�HQ�HVWD�PLVPD�OtQHD�YDULRV�

DXWRUHV� �%ODFN�� ������%URRP� \�'R]LHU�� ������&DSULRWWL�� ������&DVWLOOR�� ������&XHQFD��

������&XWOLS�&HQWHU� \�%URRP��������.XQVFK��������0tJXH]�*RQ]DOH]��������1HZVRQ��

7XUN��\�.UXFNHEHUJ� ������2OLYHLUD�\�0DUFD��������6LPRQ��������:LOFR[�\�&DPHURQ��������

;LIUD���������TXLHQHV�SRQHQ�GH�PDQLILHVWR�TXH�HV�QHFHVDULR�LQYHVWLJDUORV�S~EOLFRV�SDUD�

H[DPLQDU�\�FRQRFHU�VXV�FRQRFLPLHQWRV��RSLQLRQHV�R�SHUFHSFLRQHV�VREUH�XQ�WHPD�R�XQD�

RUJDQL]DFLyQ�� GH� IRUPD� TXH� OD� GHILQLFLyQ� \� OD� SODQLILFDFLyQ� GH� ODV� HVWUDWHJLDV� GH�

FRPXQLFDFLyQ�VH�HVWDEOHFHQ�HQ�IXQFLyQ�GH�ODV�SHFXOLDULGDGHV�GH�ORV�S~EOLFRV���

�

(Q�HVWH�VHQWLGR�� ORV�GDWRV�HPStULFRV�TXH�SURYLHQHQ�GHO�HVWXGLR� LQLFLDO�GH� ORV�S~EOLFRV�

SXHGHQ� VHU� FRQVHFXHQFLD� GH� OD� SXHVWD� HQ� PDUFKD� GH� GLVWLQWDV� FDWHJRUtDV� GH�

LQYHVWLJDFLyQ�� $XWRUHV� FRPR� ;LIUD� ������� R� &XHQFD� ������� GHVWDFDQ� TXH�� SHVH� D� OD�

H[LVWHQFLD� GH� XQD� H[WHQVD� OLVWD� GH� WLSRORJtDV� GH� DXGLWRUtDV�� HQ� JHQHUDO�� WRGDV� HVWDV�

FODVLILFDFLRQHV� FRUUHVSRQGHQ�� GH� DOJXQD� IRUPD�� FRQ� ORV� FXDWUR� WLSRV� GH� DXGLWRUtDV�

SURSXHVWDV�LQLFLDOPHQWH�SRU�/HUELQJHU���������D��PRQLWRUL]DFLyQ�GHO�HQWRUQR��E��DXGLWRUtD�

GH�5HODFLRQHV�3~EOLFDV��F��DXGLWRUtD�GH�FRPXQLFDFLyQ�\�G��DXGLWRUtD�VRFLDO��'H�DFXHUGR�

FRQ� &XHQFD� �������� TXLHQ� KD� UHDOL]DGR� XQ� HVWXGLR� GHWDOODGR� GHODV� LQYHVWLJDFLRQHV� \�

DXGLWRULDV� HQ� FRPXQLFDFLyQ� \� UHODFLRQHV� S~EOLFDV�� HVWRV� FXDWUR� WLSRV� GH� DXGLWRUtDV�

SXHGHQ�VHU�GHILQLGDV�GH�OD�VLJXLHQWH�PDQHUD��

�
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D���/D�monitorización del entorno�DEDUFD��SRU�XQD�SDUWH�� ODV�LQYHVWLJDFLRQHV�GH� issues�

TXH�SHUVLJXHQ�LGHQWLILFDU�IXWXUDV�WHQGHQFLDV�\�WHPDV�GH�WUDVFHQGHQFLD�SROtWLFD��VRFLDO�\�

HFRQyPLFD�TXH�SXHGDQ�DIHFWDU�D�OD�RUJDQL]DFLyQ�\��SRU�RWUD�SDUWH��ODV�LQYHVWLJDFLRQHV�GH�

OD�RSLQLyQ�S~EOLFD��FX\R�REMHWLYR�HV�FRQRFHU�\�DQDOL]DU�OD�RSLQLyQ�GH�ORV�S~EOLFRV�UHVSHFWR�

D�XQ�DVXQWR�R�WHPD��3RU�OR�WDQWR��OD�LQYHVWLJDFLyQ�GH�issues�SHUPLWH�OD�MHUDUTXL]DFLyQ�\�HO�

DQiOLVLV�GH�ORV�S~EOLFRV�D�SDUWLU�GH�ORV�WHPDV�TXH�OD�RUJDQL]DFLyQ�GHILQH�FRPR�UHOHYDQWHV��

<� OD� LQYHVWLJDFLyQ�GH� OD�RSLQLyQ�S~EOLFD�KDFH�SRVLEOH�HO� HVWXGLR�GH� ORV�S~EOLFRV�GH� OD�

RUJDQL]DFLyQ��SDUD�FRQRFHU�ODV�RSLQLRQHV�GH�ORV�PLVPRV�VREUH�XQ�WHPD��

�

E���/D�auditoría de relaciones públicas�FRQVLVWH�HQ�DQDOL]DU�D�ORV�S~EOLFRV�SDUD�FRQRFHU�

FyPR�SHUFLEHQ�\�YDORUDQ�HO�REMHWR�GH�HVWXGLR��$XQTXH�/HUELQJHU��������VHxDOD�TXH�HQ�

HVWD�DXGLWRUtD�VH�GHEHQ�GHILQLU�ORV�S~EOLFRV�UHOHYDQWHV�GH�OD�RUJDQL]DFLyQ��RWURV�DXWRUHV�

�.XQVFK��������&XWOLS�et al.,�������YLQFXODQ�OD�LGHQWLILFDFLyQ�GH�HVWRV�S~EOLFRV�D�ORV�WHPDV�

R�D�OD�VLWXDFLyQ�TXH�VXVFLWDQ�HO�GHVDUUROOR�GHO�SURJUDPD�GH�5HODFLRQHV�3~EOLFDV��

�

F���/D�auditoría de comunicación�DQDOL]D�ORV�VRSRUWHV�\�FDQDOHV�GH�FRPXQLFDFLyQ�HQWUH�

ODV�RUJDQL]DFLRQHV�\�VXV�S~EOLFRV�\��HQ�HVWH�VHQWLGR��HQ�HVWD�DXGLWRUtD�VH�HVWXGLDQ�ORV�

S~EOLFRV�SDUD�FRQRFHU� ORV�IOXMRV�\� ORV�FDQDOHV�TXH�XWLOL]DQ�HQ�HO�SURFHVR�FRPXQLFDWLYR�

�HPLVLyQ�\�UHFHSFLyQ��\�SDUD�HYDOXDU�OD�FRUUHFWD�UHFHSFLyQ�GH�ORV�PHQVDMHV�HPLWLGRV���
�

G��)LQDOPHQWH��OD�auditoría de responsabilidad social corporativa (RSC)�SHUVLJXH�DQDOL]DU�

HO�FRPSURPLVR�VRFLDO�GH�ODV�RUJDQL]DFLRQHV��(VWD�LQYHVWLJDFLyQ�HQ�SDUWLFXODU�VH�GHVDUUROOD�

PHGLDQWH� HOHPHQWRV� FRPR� HO� DQiOLVLV� GH� tQGLFHV (Social Accounting� R� Dow Jones 

Sustainability Indexes�� SRU� HMHPSOR�� \� SRU� HOOR� QR� VH� YLQFXOD� GH� IRUPD� GLUHFWD� FRQ� HO�

HVWXGLR�GH�ORV�S~EOLFRV�GH�OD�RUJDQL]DFLyQ����

�

3RU�OR�WDQWR��HO�DQiOLVLV�GH�ORV�S~EOLFRV�HVWi�SUHVHQWH�GH�IRUPD�SHUPDQHQWH�HQ�OD�HWDSD�

GH�LQYHVWLJDFLyQ�LQLFLDO�GH�OD�SODQLILFDFLyQ�HVWUDWpJLFD�SXHVWR�TXH��FRQ�H[FHSFLyQ�GH�OD�

DXGLWRULD�GH�UHVSRQVDELOLGDG�VRFLDO�FRUSRUDWLYD��WRGRV�ORV�RWURV�HVWXGLRV�\�DQiOLVLV�TXH�VH�

UHDOL]DQ�HQ�GLFKD�HWDSD�VH�DSOLFDQ�GLUHFWDPHQWH��GH�DOJXQD�PDQHUD��SDUD�R�VREUH� ORV�

S~EOLFRV�GH�ODV�RUJDQL]DFLRQHV��

�

$Vt��VXUJHQ�SODQWHDPLHQWRV�LPSRUWDQWHV�TXH�PRWLYDQ�HVWH�HVWXGLR��¢VH�FRQWHPSODQ�ORV�

S~EOLFRV�HQ�OD�HWDSD�GH�LQYHVWLJDFLyQ�GH�ORV�PRGHORV�GH�OD�SODQLILFDFLyQ�HVWUDWpJLFD�HQ�
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5HODFLRQHV�3~EOLFDV"�¢&RQ�TXp�PpWRGRV�R�SURFHGLPLHQWRV�VH�GHVDUUROOD�HO�DQiOLVLV�GH�

HVWRV�FROHFWLYRV�HQ�GLFKD�HWDSD�HQ�HVWRV�PRGHORV"�

�

(Q�HVWH�VHQWLGR��HO�SURSyVLWR�SULQFLSDO�GH�HVWH�DUWtFXOR�HV��SXHV��YHULILFDU�VL�ORV�PRGHORV�

GH�SODQLILFDFLyQ�HVWUDWpJLFD�GH�FRPXQLFDFLyQ�FRQVLGHUDQ�H�LQFOX\HQ�D�ORV�S~EOLFRV�HQ�OD�

HWDSD� GH� LQYHVWLJDFLyQ� \� GH� TXp� PRGR� ORV� DXWRUHV� SURSRQHQ� VX� LQYHVWLJDFLyQ� HQ� OD�

OLWHUDWXUD�DQDOL]DGD����

�

0HWRGRORJtD�

�
3DUD�GHVDUUROODU�QXHVWUR�DQiOLVLV�VH�KDQ�WRPDGR�PRGHORV�GH�SODQLILFDFLyQ�HVWUDWpJLFD�HQ�

FRPXQLFDFLyQ�UHFRSLODGRV�SRU�0DUFD���������/D�FRPSLODFLyQ�UHDOL]DGD�SRU�0DUFD��������

HV� XQD� PXHVWUD� GH� DXWRUHV� GHILQLGD� D� SDUWLU� GH� IXHQWHV� SULPDULDV� \� VHFXQGDULDV�� \�

RUJDQL]DGD�HQ�GRV�JUDQGHV�EORTXHV��PRGHORV�GH�FXDWUR�HWDSDV�LQVSLUDGRV�HVWULFWDPHQWH�

HQ� HO� PRGHOR� GH� 0DUVWRQ� ������� \� PRGHORV� GHXGRUHV� GHO� SULPHUR�� HV� GHFLU�� TXH� VH�

LQVSLUDQ�HQ�pO�SHUR�FRQ�HO�TXH�QR�FRLQFLGHQ�H[DFWDPHQWH���$XQTXH�VH�LGHQWLILFDQ�HVWXGLRV�

SUHYLRV� �0DWLOOD�� ������ ������ 1RJXHUR�� ������ ;LIUD�� ������ VREUH� ORV� PRGHORV� GH�

SODQLILFDFLyQ�HVWUDWpJLFD�HQ�FRPXQLFDFLyQ��HQ�0DUFD��������VH�GHWHFWD�XQD�UHFRSLODFLyQ�

PiV�DFWXDOL]DGD�VREUH�OD�WHPiWLFD��0DUFD�������������DPSOtD�\�DxDGH�GH�IRUPD�DOHDWRULD�

QXHYRV�PRGHORV��D�SDUWLU�GHO�HVWXGLR�FURQROyJLFR��TXH�0DWLOOD�UHDOL]D�HQ�HO������VREUH�ORV�

PRGHORV�VLQ�GLVWLQFLyQ�GH�OD�HVFXHOD�WHyULFD�D�OD�TXH�SHUWHQH]FDQ�DXWRU�GHO�PRGHOR��(Q�

VX�WUDEDMR�GH�0DUFD�UHFRJH�ORV�PRGHORV�GH�SODQLILFDFLyQ�HVWUDWpJLFD�HQ�FRPXQLFDFLyQ�HQ�

HO�iPELWR�PiV�JHQHUDO��HV�GHFLU��pO�HQJORED�HQ�VX�UHFRSLODFLyQ�PRGHORV�GH�FRPXQLFDFLyQ�

GH� UHODFLRQHV� S~EOLFDV�� GH� FRPXQLFDFLyQ� FRUSRUDWLYD�� HPSUHVDULDO�� GH� UHSXWDFLyQ��

LQVWLWXFLRQDO��LQWHJUDO��RUJDQL]DFLRQDO��LQWHUQD��GH�FULVLV��'HO�WRWDO�GH�ORV�����PRGHORV�VH�

KDQ�GHVFDUWDGR�ORV�PRGHORV�GH�FRPXQLFDFLyQ�LQWHUQD��Q �����\D�TXH�HO�REMHWR�GH�HVWH�

HVWXGLR� QR� HV� FRQFHQWUDU� HO� H[DPHQ� HQ� XQ� S~EOLFR� HVSHFtILFR�� VLQR� LQGDJDU� VREUH� OD�

LQYHVWLJDFLyQ�GH�ORV�S~EOLFRV�GH�IRUPD�JHQHUDO��3RU�RWUD�SDUWH��LJXDOPHQWH�HQ�HO�DQiOLVLV�

QR� VH� KDQ� FRQVLGHUDGR� ORV� PRGHORV� HQ� FX\D� IRUPXODFLyQ� QR� VH� LQFOX\H� OD� HWDSD� GH�

LQYHVWLJDFLyQ� �Q ���� \D� TXH� HO� DQiOLVLV� VH� FHQWUD� H[FOXVLYDPHQWH� HQ� GLFKD� HWDSD��

)LQDOPHQWH��VRQ�����ORV�PRGHORV�DQDOL]DGRV�HQ�HO�SUHVHQWH�HVWXGLR�GH�DXWRUHV�GH�GLVWLQWD�

SURFHGHQFLD�FRPR�(XURSD��/DWLQRDPpULFD�\�(VWDGRV�8QLGRV��

�
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�

3DUD� GDU� UHVSXHVWD� DO� REMHWLYR� JOREDO� GHO� HVWXGLR�� VH� HVWDEOHFLHURQ� GRV� SUHJXQWDV� GH�

LQYHVWLJDFLyQ��

x� 54���¢(O�PRGHOR�WLHQH�HQ�FXHQWD�D�ORV�S~EOLFRV�HQ�OD�HWDSD�GH�LQYHVWLJDFLyQ"��

x� 54���¢4Xp�WLSRV�GH�DXGLWRUtD�VH�FRQWHPSODQ�HQ�HO�DQiOLVLV�GH�ORV�S~EOLFRV"��

�

3DUD� UHVSRQGHU� D� ODV� SUHJXQWDV� GH� LQYHVWLJDFLyQ� VH� VHOHFFLRQy� XQD� PHWRGRORJtD�

FXDOLWDWLYD��PHGLDQWH� OD� WpFQLFD�GH�DQiOLVLV�GH�FRQWHQLGR��6H�HYDOXDURQ�GRV�HOHPHQWRV�

FODYH�HQ�ORV�PRGHORV��3DUD�UHVSRQGHU�D�OD�54���VH�DQDOL]y�OD�H[LVWHQFLD�GH�DOJ~Q�WpUPLQR�

R�H[SUHVLyQ� UHIHULGD�D� ORV�S~EOLFRV�HQ� OD�HWDSD�GH� LQYHVWLJDFLyQ� LQLFLDO�� WDQWR�H[SOtFLWD�

FRPR�LPSOtFLWDPHQWH��3DUD�UHVSRQGHU�D�OD�54���VH�HVWXGLy�OD�PHQFLyQ�GH�DOJXQD�R�YDULDV�

GH� ODV� WLSRORJtDV� GH� LQYHVWLJDFLyQ� \�R� DXGLWRUtDV� VLVWHPDWL]DGDV� SRU� &XHQFD� �������

DSOLFDGDV�DO�HVWXGLR�GH�ORV�S~EOLFRV�HQ�GLFKD�HWDSD���

�

5HVXOWDGRV�
�
5HVSHFWR�D�OD�54���VREUH�OD�SUHVHQFLD�GH�ORV�S~EOLFRV��H[SOtFLWD�R�LPSOtFLWDPHQWH��HQ�OD�

HWDSD�GH� LQYHVWLJDFLyQ�GH� OD�SODQLILFDFLyQ�HVWUDWpJLFD�GH�FRPXQLFDFLyQ�� ORV� UHVXOWDGRV�

PXHVWUDQ�TXH�FDVL�GRV�WHUFLRV�GH�ORV�PRGHORV�ORV�FRQWHPSODQ�HQ�HVWD�HWDSD��7DEOD�����

'H�pVWRV��XQ���������FDVRV��OR�KDFH�GH�IRUPD�H[SOtFLWD�\�XQ���������FDVRV��GH�IRUPD�

LPSOtFLWD�� PHGLDQWH� WpUPLQRV� FRPR� ©RSLQLyQ� S~EOLFDª�� ©HQWRUQRª�� ©LQWHUpV� S~EOLFRª��

©S~EOLFRV� REMHWLYRª�� ©VWDNHKROGHUVª�� ©FOLHQWHV� LQWHUQRV� \� H[WHUQRVª�� ©YLVLyQ� LQWHUQD� \�

H[WHUQDª� R� ©JUXSRVª�� 3RU� HO� FRQWUDULR�� VH� REVHUYD� TXH� XQ� WHUFLR� GH� ORV� PRGHORV�

DQDOL]DGRV�����FDVRV��QR�FRQWHPSOD�D� ORV�S~EOLFRV�HQ� OD�HWDSD�GH� LQYHVWLJDFLyQ�GH� OD�

SODQLILFDFLyQ�HVWUDWpJLFD��(VWD�DXVHQFLD�VH� UHIOHMD�DOXGLHQGR�DO� WpUPLQR� �LQYHVWLJDFLyQ��

SDUD� UHIHULUVH� D� OD� SULPHUD� HWDSD� GH� OD� SODQLILFDFLyQ� HVWUDWpJLFD� GH� ODV� 5HODFLRQHV�

3~EOLFDV��SHUR�VLQ�GHWDOODU�HQ�TXp�FRQVLVWH�GLFKD�HWDSD��

�

3UHVHQFLD�GH�ORV�3~EOLFRV� 1�� ��

6t� ��� �����

1R� ��� �����
7DEOD����3UHVHQFLD�GH�ORV�S~EOLFRV�HQ�ORV�PRGHORV�GH�FRPXQLFDFLyQ�

(ODERUDFLyQ�3URSLD�

�
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(Q�UHODFLyQ�FRQ�OD�54���HQ�ORV����PRGHORV�HQ�TXH�Vt�VH�WLHQH�HQ�FXHQWD�HO�DQiOLVLV�GH�ORV�

S~EOLFRV� HQ� OD� SULPHUD� HWDSD� GH� OD� SODQLILFDFLyQ� HVWUDWpJLFD� GH� FRPXQLFDFLyQ�� OD�

PRQLWRUL]DFLyQ�GHO�HQWRUQR�HV�OD�WLSRORJtD�PiV�GLIXQGLGD��7DEOD������

�

7LSRORJtDV�GH�,QYHVWLJDFLyQ�GH�ORV�3~EOLFRV 1�� ��

0RQLWRUL]DFLyQ�GHO�(QWRUQR� ��� ���

$XGLWRUtD�GH�53� ��� ���

$XGLWRUtD�GH�&RPXQLFDFLyQ� �� ���

,QYHVWLJDFLyQ�*HQHUDO� �� ���
7DEOD����7LSRORJtD�GH�,QYHVWLJDFLyQ�GH�ORV�S~EOLFRV�HQ�ORV�PRGHORV�GH�FRPXQLFDFLyQ�

(ODERUDFLyQ�3URSLD�

�

'H�ODV�WLSRORJtDV�GHILQLGDV�SRU�&XHQFD���������OD�monitorización del entorno�HV�OD�TXH�

WLHQH�PD\RU�SUHVHQFLD�HQ�ORV�PRGHORV�GH�SODQLILFDFLyQ�HVWUDWpJLFD�DQDOL]DGRV��HQ�PiV�

GHO� ���� GH� ORV� PLVPRV��� XWLOL]DQGR� XQD� JUDQ� YDULHGDG� GH� H[SUHVLRQHV�� GHVGH�

�VHJXLPLHQWR� GHO� HQWRUQR� GH� XQD� RUJDQL]DFLyQ�� R� �LQYHVWLJDFLyQ� GHO� HQWRUQR�� KDVWD�

DOJXQDV�PiV�GHWDOODGDV�FRPR���DQiOLVLV�GH�OD�RSLQLyQ�S~EOLFD��VHJPHQWDGD�SRU�S~EOLFRV���

�HVWXGLR� GHO� FRQWH[WR� R� HQWRUQR� GHVGH� ODV� SHUVSHFWLYDV� VRFLDO�� FXOWXUDO�� SROtWLFD� \�

HFRQyPLFD�\�ORV�S~EOLFRV��VXV�RSLQLRQHV�\�H[SHFWDWLYDV���HQWUH�RWUDV��(Q�PXFKD�PHQRU�

PHGLGD�� FRQ� SUHVHQFLD� HQ� XQ� WHUFLR� GH� ORV� PRGHORV�� HVWi� OD� auditoría de relaciones 

públicas�� XVDQGR� H[SUHVLRQHV� FRPR� �� HVWXGLR� GH� OD� LPDJHQ� DFWXDO� GH� OD� HPSUHVD� \�

GHVHDGD��� �DQiOLVLV� GH� LPDJHQ� SUR\HFWDGD� H� LPDJHQ� SUHWHQGLGD�� R� �LQGLFDGRUHV� GH�

LPDJHQ��HVWDGR�SUHYLR��HVWDGR�DFWXDO��HVWDGR�GHVHDGR���(Q�PX\�SRFRV�FDVRV��PHQRV�GHO�

���� GH� PRGHORV�� DSDUHFH� OD� auditoría de comunicación�� VLQ� TXH� KD\D� H[SUHVLRQHV�

PD\RULWDULDV� SDUD� VX� GHILQLFLyQ�� )LQDOPHQWH�� HQ� HO� ���� GH� ORV�PRGHORV� ��� FDVRV�� VH�

DQDOL]DQ� ORV� S~EOLFRV� D� SDUWLU� GH� XQD� LQYHVWLJDFLyQ� JHQHUDO�� HQ� OD� FXDO� QR� VH� KDFH�

UHIHUHQFLD� D� XQD� LQYHVWLJDFLyQ� R� DXGLWRUtD� HVSHFtILFD� \� VLPSOHPHQWH� VH� DOXGH� D� HVWH�

SURFHGLPLHQWR�SRU�PHGLR�GH�H[SUHVLRQHV�FRPR�³UHDOL]DFLyQ�GH�XQD�LQYHVWLJDFLyQ�LQWHUQD�

\�H[WHUQD����HVWXGLR�GHO�S~EOLFR��R��DQiOLVLV�GH�ORV�S~EOLFRV���

�

&DEH�GHVWDFDU�TXH�HQ�PXFKRV�PRGHORV�VH�HQFXHQWUDQ�GHVFULSFLRQHV�FRPSOHMDV�GH� OD�

LQYHVWLJDFLyQ�GH�ORV�S~EOLFRV��FRPELQDQGR�R�IXVLRQDQGR�YDULDV�GH�ODV�WLSRORJtDV�GHILQLGDV�

SRU�&XHQFD���������TXH�KDQ�KHFKR�GLItFLO�VX�FDWHJRUL]DFLyQ��$Vt��VH�REVHUYDQ�GHILQLFLRQHV�

R�H[SUHVLRQHV� WDOHV�FRPR��HVWXGLRV�GH�RSLQLyQ�H� LPDJHQ��Audit GH�FRPXQLFDFLyQ��� �HO�
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HQWRUQR� FRPXQLFDFLRQDO�� stakeholders�FDQDOHV�LPDJHQ� FRUSRUDWLYD��� �GHILQLFLyQ� GH� ORV�

JUXSRV� GH� RSLQLyQ� FRQ� UHVSHFWR� D� OD� RUJDQL]DFLyQ�DQiOLVLV� GH� ODV� SHUFHSFLRQHV� GHO�

HQWRUQR��� �LQYHVWLJDFLyQ� GHO� iPELWR� GH� DFWXDFLyQ�� SDUD� VDEHU� FXiOHV� VRQ� ODV�

FDUDFWHUtVWLFDV�WpFQLFDV�GH�QXHVWUR�S~EOLFR�REMHWLYR�R�SRWHQFLDOHV�UHFHSWRUHV�D�ORV�TXH�

GLULJLU�QXHVWUDV�DFWLYLGDGHV��SURGXFWRV�\�VHUYLFLRV� �GDWRV�FXDQWLWDWLYRV�\�FXDOLWDWLYRV��R��

�LQYHVWLJDFLyQ��WHQLHQGR�HQ�FXHQWD�OD�RSLQLyQ�S~EOLFD��SDUD�FRQRFHU�HQ�SURIXQGLGDG�ODV�

RSLQLRQHV��DFWLWXGHV�\�SHUFHSFLRQHV�GH�ORV�S~EOLFRV�VREUH�OD�RUJDQL]DFLyQ�����

�

3RU�RWUD�SDUWH��HQ�OD�7DEOD���VH�REVHUYD�TXH�HQ�SRFR�PiV�GH�OD�PLWDG�GH�ORV�PRGHORV�����

FDVRV��VH�HVWXGLD�D�HVWRV�FROHFWLYRV�D�SDUWLU�GH�XQD�~QLFD�LQYHVWLJDFLyQ�R�DXGLWRULD�GH�ODV�

VLVWHPDWL]DGDV�SRU�&XHQFD���������PLHQWUDV�TXH�HQ�XQ�FXDUWR�GHO�WRWDO�GH�PRGHORV�����

FDVRV���HO�H[DPHQ�GH�ORV�S~EOLFRV�VH�OOHYD�D�FDER�PHGLDQWH�OD�DSOLFDFLyQ�GH�PiV�GH�XQD�

LQYHVWLJDFLyQ� R� DXGLWRULD�� \� GH� HOORV�� VyOR� ��PRGHORV� �HO� ���� GHO� WRWDO�� DSOLFDQ� ODV� ��

WLSRORJtDV��$GHPiV��FRPR�\D�VH�VHxDOy�SUHYLDPHQWH��HQ�FDVL�HO�����GH�ORV�PRGHORV�VH�

SODQWHD�OD�LQYHVWLJDFLyQ�GH�ORV�S~EOLFRV�GH�XQD�IRUPD�JHQHUDO��QR�KDFLHQGR�UHIHUHQFLD�D�

QLQJ~Q�WLSR�GH�LQYHVWLJDFLyQ�R�DXGLWRUtD�FRQFUHWD��

�

1~PHUR� GH� 7LSRORJtDV� GH� ,QYHVWLJDFLyQ� GH� ORV�

3~EOLFRV�

1�� ��

8QD�VROD�WLSRORJtD�GH�,QYHVWLJDFLyQ� ��� ���

'RV�WLSRORJtDV�GH�,QYHVWLJDFLyQ� �� ���

7UHV�WLSRORJtDV�GH�,QYHVWLJDFLyQ� �� ���

,QYHVWLJDFLyQ�*HQHUDO� �� ���
7DEOD����1~PHUR�GH�7LSRORJtDV�GH�,QYHVWLJDFLyQ�GH�ORV�S~EOLFRV�HQ�ORV�PRGHORV�GH�FRPXQLFDFLyQ�

(ODERUDFLyQ�3URSLD�

�

'LVFXVLyQ�\�&RQFOXVLRQHV�

�
'H�IRUPD�JOREDO��VH�REVHUYD�TXH��SUHSRQGHUDQWHPHQWH��ORV�S~EOLFRV�Vt�VRQ�FRQVLGHUDGRV�

HQ� OD� SULPHUD� HWDSD� GH� ORV� PRGHORV� GH� OD� SODQLILFDFLyQ� HVWUDWpJLFD� GH� FRPXQLFDFLyQ�

DQDOL]DGRV�� 7DPELpQ� VH� DSUHFLD� TXH�� HQ� ORV� PRGHORV� DQDOL]DGRV�� ORV� HVSHFLDOLVWDV�

FRQFLEHQ�HO�HVWXGLR�\�DQiOLVLV�GH�HVWRV�FROHFWLYRV�GHVGH�XQD�GLYHUVLGDG�GH�HQIRTXHV��6LQ�

HPEDUJR��SRGHPRV�FRQVLGHUDU�FRPR�PX\�VLJQLILFDWLYR�TXH�FDVL�XQ�WHUFLR�GH�ORV�PRGHORV�
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QR�FRQWHPSOHQ�OD�LQYHVWLJDFLyQ�GH�ORV�S~EOLFRV��(VWR�SHUPLWH�LGHQWLILFDU�XQ�HQIRTXH�GH�OD�

LQYHVWLJDFLyQ��LPSRUWDQWH��DXQTXH�QR�PD\RULWDULR��PiV�RULHQWDGR�KDFLD�HO�GHVHPSHxR�GH�

OD�SURSLD�DFWLYLGDG�GH�FRPXQLFDFLyQ�GH� OD�RUJDQL]DFLyQ�TXH�KDFLD�HO� LPSDFWR�GH�GLFKD�

FRPXQLFDFLyQ�HQ�ORV�S~EOLFRV��

�

3RU� XQD� SDUWH�� VH� REVHUYD� TXH�� GH� IRUPD� PD\RULWDULD�� ORV� PRGHORV� GH� SODQLILFDFLyQ�

HVWUDWpJLFD�HQ�FRPXQLFDFLyQ�FRQVLGHUDQ�D�ORV�S~EOLFRV�HQ�OD�HWDSD�GH�LQYHVWLJDFLyQ��$Vt��

OD�H[SUHVLyQ��S~EOLFRV���GH�PDQHUD�H[SOtFLWD��DSDUHFH�FRQ� IUHFXHQFLD�SDUD�DOXGLU�D� ORV�

JUXSRV�TXH�ODV�RUJDQL]DFLRQHV�GHEHQ�LQYHVWLJDU�HQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV��

1R�REVWDQWH��FDEH�VHxDODU�OD�SUHYDOHQFLD�GH�PRGHORV�HQ�ORV�TXH�VH�DOXGH�D�ORV�S~EOLFRV�

GH� PDQHUD� LPSOtFLWD�� PHGLDQWH� XQD� SURIXVD� YDULHGDG� GH� YRFDEORV�� (Q� HVWH� VHQWLGR��

DOJXQRV�GH�ORV�WpUPLQRV�TXH�DOXGHQ�D�ORV�S~EOLFRV�GH�IRUPD�LPSOtFLWD�KDOODGRV�HQ�HVWH�

DQiOLVLV� VRQ� IUXWR� GH� OD� GLYHUVLGDG� WHUPLQROyJLFD� GH� OD� FRQFHSFLyQ� GH� S~EOLFRV� HQ� ODV�

5HODFLRQHV�3~EOLFDV��YLQFXODGRV�D�OD�HYROXFLyQ�KLVWyULFD�GH�OD�SURSLD�GLVFLSOLQD��FRPR�SRU�

HMHPSOR� GH� ODV� H[SUHVLRQHV� �RSLQLyQ� S~EOLFD�� �;LIUD�� ������� �HO� S~EOLFR�� �0tJXH]�

*RQ]iOH]���������R��HQWRUQR���0DWLOOD���������(VWRV�YRFDEORV��DXQTXH�QR�UHIOHMDQ�OD�LGHD�

GH� FROHFWLYRV� HVSHFtILFRV� FRQ� ORV� FXDOHV� ODV� RUJDQL]DFLRQHV� VH� UHODFLRQDQ�� VXHOHQ�

DVRFLDUVH� DO� FRQFHSWR� ³VXMHWR� UHFHSWRU´� GHO� SURFHVR� FRPXQLFDWLYR� �+DOODKDQ�� ������

0tJXH]�*RQ]iOH]��������2OLYHLUD��&DSULRWWL�\�=HOHU.,��������3RU�OR�WDQWR��VH�REVHUYD�TXH�

QR�SUHGRPLQD�OD�FRQFHSWXDOL]DFLyQ�GH�ORV�S~EOLFRV�FRPR�JUXSRV�VRFLDOHV�HVSHFtILFRV�FRQ�

ORV� FXDOHV� OD� RUJDQL]DFLyQ� VH� FRPXQLFD�� VLQR� TXH� GLFKD� FRQFHSWXDOL]DFLyQ� TXHGD�

GLIXPLQDGD�HQWUH�GLYHUVDV�PDQHUDV�GH�HQWHQGHU�D�HVWRV�DFWRUHV�VRFLDOHV��(VWD�GLYHUVLGDG�

HQ�OD�IRUPD�GH�FRQFHELU�DO��VXMHWR�UHFHSWRU��FRQGLFLRQDUi�OD�PDQHUD�GH�LGHQWLILFDUORV�\�GH�

DQDOL]DUORV� HQ� OD� SODQLILFDFLyQ� HVWUDWpJLFD�� \D� TXH� VH� RULHQWDUi� OD� LQYHVWLJDFLyQ� KDFLD�

DVSHFWRV�GLIHUHQWHV�HQ�FDGD�FRQFHSFLyQ��(OOR�LPSOLFDUi�XQD�IDOWD�GH�XQLGDG�R�SHUVSHFWLYD�

GH�FULWHULRV�SDUD�HVWDEOHFHU�ORV�DVSHFWRV�D�LQYHVWLJDUHQ�HVWRV�FROHFWLYRV��OR�FXDO�SRGUi�

JHQHUDU� SUREOHPDV� QR� VyOR� HQ� OD� GHWHUPLQDFLyQ� GH� OD� YDOLGH]� GH� ORV� PpWRGRV� GH�

LQYHVWLJDFLyQ�� VLQR� WDPELpQ� HQ� OD� FDOLGDG� GH� ORV� UHVXOWDGRV�� TXH� SRGUiQ� DIHFWDU�

GLUHFWDPHQWH�D�OD�SODQLILFDFLyQ�HVWUDWpJLFD�GH�FRPXQLFDFLyQ��

�

$VLPLVPR�� VH� DSUHFLD� XQ� Q~PHUR� VLJQLILFDWLYR� GH� PRGHORV� TXH� QR� FRQVLGHUDQ� D� ORV�

S~EOLFRV� HQ� OD� HWDSD� GH� LQYHVWLJDFLyQ� GH� OD� SODQLILFDFLyQ� HVWUDWpJLFD�� 6H� HQFXHQWUDQ�

PRGHORV�HQ�ORV�TXH�OD�SULPHUD�HWDSD�GH�OD�SODQLILFDFLyQ�HVWUDWpJLFD�VH�LQGLFD�VyOR�D�WUDYpV�

GHO�YRFDEOR��LQYHVWLJDFLyQ���VLQ�QLQJXQD�GHVFULSFLyQ�PiV�FRQFUHWD��(VWD�IRUPD�GH�H[SOLFDU�
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OD�SULPHUD�HWDSD�GH�OD�SODQLILFDFLyQ�QR�SHUPLWH�HVWDEOHFHU�VREUH�TXp�EDVHV�VH�UHDOL]D�OD�

WRPD� GH� GHFLVLRQHV� GH� ODV� RUJDQL]DFLRQHV� SDUD� OD� HODERUDFLyQ� GH� OD� HVWUDWHJLD�

FRPXQLFDWLYD� FRQ� VXV� S~EOLFRV�� (VWD� JHQHUDOL]DFLyQ� GH� OD� HWDSD�� VLQ� FRQFUHWDU� ORV�

HVWXGLRV�R�OLQHDPLHQWRV�HVSHFtILFRV�TXH�VH�LQYHVWLJDUiQ��UHYHOD�OD�SRFD�LPSRUWDQFLD�TXH�

VH�FRQFHGHUtD�D�HVWD�HWDSD�\��HQ�FRQVHFXHQFLD��DO�HVWXGLR�GHWDOODGR�GH�ORV�S~EOLFRV�HQ�

OD�SODQLILFDFLyQ�HVWUDWpJLFD�GH�OD�FRPXQLFDFLyQ���/RV�S~EOLFRV�VRQ�XQR�GH�ORV�HOHPHQWRV�

FHQWUDOHV�GHO�SURFHVR�FRPXQLFDWLYR�\��SRU�OR�WDQWR��OR�OyJLFR�VHUtD�UHDOL]DU�SODQWHDU�XQD�

LQYHVWLJDFLyQ� GHWDOODGD� GH� ORV�PLVPRV� DQWHV� GHO� SURFHVR� GH� WRPD�GH� GHFLVLRQHV�� 7DO�

KHFKR�SRGUtD�FRQOOHYDU� OD�SpUGLGD�GHO� IRFR�GH�SRUTXp�VH�GHVDUUROOD� OD�SODQLILFDFLyQ�HQ�

FRPXQLFDFLyQ�\�TXp�HV�LPSRUWDQWH�SDUD�TXH�pVWD�VH�OOHYH�D�FDER�GH�IRUPD�HVWUDWpJLFD��

�$OEHUWR�3pUH]�\�0DVVRQL���������(Q�HVWH�VHQWLGR�� OD�HWDSD�GH� LQYHVWLJDFLyQ��SDUD�VHU�

HIHFWLYD��GHEHUi�FRQFUHWDU� ORV�DVSHFWRV�FHQWUDOHV�D� LQYHVWLJDU��DVt�FRPR�HO�HQIRTXH�D�

GHVDUUROODU�HQ�OD�LQYHVWLJDFLyQ�GH�ORV�GLYHUVRV�DVSHFWRV��(Q�HO�FDVR�GH�ORV�S~EOLFRV��VH�

GHEHUiQ�GHILQLU�ORV�SURFHVRV�\�VLVWHPDV�GH�LQYHVWLJDFLyQ�SDUD�HVWDEOHFHU�ORV�HOHPHQWRV�

FODYHV�TXH�VH�PHGLUiQ�\�HYDOXDUiQ�HQ�FDGD�XQR�GH�ORV�S~EOLFRV�GH�OD�RUJDQL]DFLyQ��

�

3RU�RWUD�SDUWH��VH�REVHUYD�TXH�SUHGRPLQD�HO�HPSOHR�GH�OD�WLSRORJtD�GH�PRQLWRUL]DFLyQ�GHO�

HQWRUQR�FRPR�IRUPD�GH�DQDOL]DU�D� ORV�S~EOLFRV�HQ� OD�SULPHUD�HWDSD�GH� ORV�PRGHORV� OD�

SODQLILFDFLyQ�HVWUDWpJLFD�GH�FRPXQLFDFLyQ��/D�PRQLWRUL]DFLyQ�GHO�HQWRUQR��TXH�KD�VLGR�OD�

PiV�UHIHUHQFLDGD�HQ�ORV�PRGHORV�DQDOL]DGRV��DXQTXH�SRVLELOLWD�MHUDUTXL]DU�ORV�S~EOLFRV�

HVWUDWpJLFRV�\�FRQRFHU�VXV�RSLQLRQHV�VREUH�XQ� WHPD� (issue),QR�SHUPLWH�DQDOL]DU�D� ORV�

S~EOLFRV� FRQ� UHVSHFWR� D� VX� SHUFHSFLyQ� VREUH� OD� RUJDQL]DFLyQ�� R� VREUH� ORV� VRSRUWHV� \�

FDQDOHV�FRPXQLFDWLYRV��R�VREUH�OD�UHFHSFLyQ�GH�ORV�PHQVDMHV��(VWD�IRUPD�GH�LQYHVWLJDU�

D� ORV�S~EOLFRV�SRGUtD�HVWDU� YLQFXODGD�DO� SURFHVR�KLVWyULFR�GHO� HVWXGLR�HPStULFR�GH� ORV�

S~EOLFRV��HQ�HO�FXDO�ORV�HVWXGLRV�GH�OD�SHUFHSFLyQ�GH�ORV�S~EOLFRV�HV�XQ�IHQyPHQR�PiV�

UHFLHQWH��GH�OD�GpFDGD�GH�ORV�DxRV�����$UFHR�9DFDV���������TXH�HO�HVWXGLR�GH�OD�RSLQLyQ�

GH�HVWRV�FROHFWLYRV�HQ�OD�GLVFLSOLQD��TXD�GDWD�D�SDUWLU�GH�������0tJXH]�*RQ]iOH]���������

6REUH�OD�DXGLWRUtD�GH�5HODFLRQHV�3~EOLFDV��TXH�KD�VLGR�PHQFLRQDGD�HQ�PHQRU�PHGLGD�

HQ�ORV�PRGHORV�DQDOL]DGRV��SHVH�D�DSRUWDU�GDWRV�HPStULFRV�VREUH�OD�SHUFHSFLyQ�GH�ORV�

S~EOLFRV�VREUH�OD�RUJDQL]DFLyQ��JHQHUD�OD�GXGD�DFHUFD�GH�VL�HO�HVWXGLR�GH�ORV�S~EOLFRV�

HQJOREDUi�D�WRGRV�ORV�S~EOLFRV�TXH�FRQVWLWX\HQ�HO�PDSD�GH�S~EOLFRV�GH�OD�RUJDQL]DFLyQ��

R�VL�VH�MHUDUTXL]DUiQ�R�VHJPHQWDUiQ�SUHYLDPHQWH�ORV�S~EOLFRV�TXH�VHUiQ�LQYHVWLJDGRV��

SXHVWR�TXH�DOJXQRV�PRGHORV�KDFHQ�UHIHUHQFLD�DO�DQiOLVLV�GH�WRGRV�ORV�S~EOLFRV��PLHQWUDV�

TXH�RWURV�PRGHORV�VH�UHILHUHQ�DO�HVWXGLR�VyOR�GH�ORV�S~EOLFRV�FODYHV�R�HVWUDWpJLFRV��(Q�
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FXDQWR� D� OD� DXGLWRULD� GH� FRPXQLFDFLyQ�� VyOR� KD� VLGR� FLWDGD� GH� IRUPD� DLVODGD� HQ� ORV�

PRGHORV�REMHWR�GH�HVWXGLR��;LIUD��������GHVWDFD�TXH�DOJXQRV�DXWRUHV�XWLOL]DQ�HO�WpUPLQR�

�DXGLWRUtD� GH� FRPXQLFDFLyQ�� SDUD� GHILQLU� FXDOTXLHU� DXGLWRUtD� GHO� iPELWR� GH� OD�

FRPXQLFDFLyQ� HQ� ODV� RUJDQL]DFLRQHV�� VLQ� GLIHUHQFLDU� HQWUH� ODV� DXGLWRUtDV� HVSHFtILFDV�

SURSLDV� GH� HVWH� iPELWR�� $Vt�� VH� SXHGH� FRQVLGHUDU� TXH� ODV� GLIHUHQWHV� WLSRORJtDV� GH�

LQYHVWLJDFLyQ�H[LVWHQWHV�FXEUHQ�SDUFLDOPHQWH��FDGD�XQD�GH�HOODV��GLYHUVRV�DVSHFWRV�GH�

OD�LQYHVWLJDFLyQ�GH�ORV�S~EOLFRV��3HUR�HVWR�FRQOOHYD�TXH�QR�KD\�XQD�YLVLyQ�KROtVWLFD�GH�OD�

VLWXDFLyQ�GH�ORV�S~EOLFRV��VLQR�PiV�ELHQ�IUDJPHQWDGD���

�

0D\RULWDULDPHQWH�VH�LGHQWLILFDQ�PRGHORV�TXH�UHPLWHQ�DO�HPSOHR�GH�XQD�~QLFD�DXGLWRUtD�R�

LQYHVWLJDFLyQ�HVSHFtILFD��(O�XVR�GH�XQD�~QLFD�WLSRORJtD�GH�DXGLWRUtD�R�GH�LQYHVWLJDFLyQ�HQ�

HO�SURFHVR�GH�HVWXGLR�GH�ORV�S~EOLFRV�KDFH�TXH�HO�HVWDEOHFLPLHQWR�GH�XQ�GLDJQyVWLFR�VHD�

VLJQLILFDWLYDPHQWH�SDUFLDO�H�LQFRPSOHWR��OLPLWDGR�\�IUDJPHQWDGR��DIHFWDQGR�DVt�D�OD�FDOLGDG�

GHO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�SRVWHULRU��OR�TXH�SRGUtD�LPSOLFDU�XQ�GLVHxR�LPSUHFLVR�

GH�OD�HVWUDWHJLD�FRPXQLFDWLYD�D�GHVDUUROODU��6H�DSUHFLD�TXH�KD\�PRGHORV�TXH�UHVXHOYHQ�

HO�HVWXGLR�GH�ORV�S~EOLFRV�PHGLDQWH�OD�DSOLFDFLyQ�GH�PiV�GH�XQD�LQYHVWLJDFLyQ�R�DXGLWRUtD�

HVSHFtILFDV��(O�HPSOHR�GH�GRV�WLSRORJtDV�GH�LQYHVWLJDFLRQHV�KDFH�SRVLEOH�HO�HVWXGLR�PiV�

DPSOLR�GH� ORV�S~EOLFRV�HQ�HO�SURFHVR�GH� WRPD�GH�GHFLVLRQHV�HVWUDWpJLFDV��DXQTXH�QR�

VROYHQWDQ�WRGDV�ODV�QHFHVLGDGHV�GH�LQIRUPDFLyQ�SDUD�OD�WRPD�GH�GHFLVLRQHV��$Vt��HVWRV�

DQiOLVLV�PHMRUDQ�OD� LQYHVWLJDFLyQ�GH�ORV�S~EOLFRV��SHUR�SRGUtDQ� LJXDOPHQWH�FRQOOHYDU� OD�

HODERUDFLyQ�GH�XQD�HVWUDWHJLD�SRFR�HIHFWLYD�HQ�OD�JHVWLyQ�FRPXQLFDWLYD�FRQ�VXV�S~EOLFRV��

+D\�PX\�SRFRV�PRGHORV�TXH� UHDOL]DQ�HO� DQiOLVLV�GH� ORV�S~EOLFRV�D� WUDYpV�GH� ODV� WUHV�

LQYHVWLJDFLRQHV�R�DXGLWRUtDV�VLVWHPDWL]DGDV�SRU�&XHQFD���������6yOR�HO��������FDVRV��

GH�ORV�PRGHORV�DQDOL]DGRV�SURSRQHQ�XQ�DQiOLVLV�LQWHJUDO�\�QR�IUDJPHQWDULR��(VWH�HVWXGLR�

JOREDO�SRVLELOLWDUtD�D� ORV�SURIHVLRQDOHV�DQDOL]DU� ORV�S~EOLFRV�GH� OD�RUJDQL]DFLyQ�GH�XQD�

PDQHUD�PiV�SUHFLVD�\��SRU�FRQVLJXLHQWH��PiV�HVWUDWpJLFD��GDGR�TXH�HVWD�LQYHVWLJDFLyQ�

VH�EDVD�HQ� ORV� UHVXOWDGRV�GHO�DQiOLVLV� LQWHJUDO�GH�HVWRV�FROHFWLYRV�\�DSRUWD�XQ�PD\RU�

YROXPHQ�GH�LQIRUPDFLyQ�SDUD�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�HQ�OD�JHVWLyQ�HVWUDWpJLFD�

GH� FRPXQLFDFLyQ�� (VWH� EDMR� SRUFHQWDMH� KDFH� FXHVWLRQDU� VL� ORV� PRGHORV� DQDOL]DGRV�

SRGUtDQ� FRQVLGHUDUVH� UHDOPHQWH� FRPR� HVWUDWpJLFRV�� <� WDPELpQ� VL�� HQ� OD� SUiFWLFD�

SURIHVLRQDO��FRQ�XQ�HQWRUQR�WXUEXOHQWR�\�OD�OLPLWDFLyQ�GH�WLHPSR�\�UHFXUVRV��HV�UHDOPHQWH�

SRVLEOH�UHDOL]DU�XQ�DQiOLVLV�LQWHJUDO�GH�ORV�S~EOLFRV�GH�OD�RUJDQL]DFLyQ��

�
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3RU�~OWLPR��GH�IRUPD�PLQRULWDULD�VH�LGHQWLILFDQ�PRGHORV�TXH�VH�UHILHUHQ�DO�DQiOLVLV�GH�ORV�

S~EOLFRV�GH�IRUPD�JHQHUDO��SHUR�TXH�QR�PHQFLRQDQ�QLQJXQD�DXGLWRUtD�HQ�FRQFUHWR��(VWD�

IRUPD� GH� DOXGLU� DO� DQiOLVLV� GH� ORV� S~EOLFRV� SRGUtD� HVWDU� DVRFLDGD� D� ORV� PRGHORV� GH�

SODQLILFDFLyQ�HVWUDWpJLFD�HQ�5HODFLRQHV�3~EOLFDV�DQWLJXRV�� DQWHULRUHV�D� OD� IRUPXODFLyQ�

UHDOL]DGD� SRU� /HUELQJHU� �������� FRPR� SRU� HMHPSOR� HO� PRGHOR� HODERUDGR� SRU� %HUQD\V�

�������cfr. 0DUFD��������S��������3HUR�KD\�DXWRUHV�PiV�UHFLHQWHV�TXH�WDPELpQ�OR�SODQWHDQ�

GH�HVH�PRGR��1DJHU�\�$OOHQ��������cfr. 0DUFD��������S��������OR�FXDO�SDUHFH�LQGLFDU�TXH�

HVWH� SODQWHDPLHQWR� QR� HV� XQD� FXHVWLyQ� H[FOXVLYDPHQWH� FURQROyJLFD�� (VWD�PDQHUD� GH�

UHIHULUVH�DO�DQiOLVLV�GH�ORV�S~EOLFRV�QR�DFODUD�VL�OD�LQYHVWLJDFLyQ�VH�FLUFXQVFULEH�DO�HVWXGLR�

GH�OD�SHUFHSFLyQ�TXH�ORV�S~EOLFRV�WLHQHQ�GH�OD�RUJDQL]DFLyQ��R�DO�HVWXGLR�GH�OD�RSLQLyQ�GH�

ORV�S~EOLFRV�VREUH�WHPDV�FRQVLGHUDGRV�UHOHYDQWHV�SDUD�OD�RUJDQL]DFLyQ��R�D�FXDOTXLHUD�

GH� ODV� RWUDV� DXGLWRUtDV� H[LVWHQWHV� HQ� OD� GLVFLSOLQD�� R� D� OD� DSOLFDFLyQ� FRQMXQWD� GH� ODV�

PLVPDV�� (Q� HVWRV� PRGHORV� QR� VH� YLVOXPEUD� FODUDPHQWH� ORV� FULWHULRV� XWLOL]DGRV� HQ� HO�

DQiOLVLV� GH� ORV� S~EOLFRV� SDUD� OD� HODERUDFLyQ� GHO� GLDJQyVWLFR� HQ� HO� SURFHVR� GHFLVLRQDO�

�&XHQFD���������3RU�OR�WDQWR��SHVH�D�TXH�HVWH�~OWLPR�JUXSR�GH�PRGHORV�WLHQH�HQ�FXHQWD�

HO�HVWXGLR�GH�ORV�S~EOLFRV�HQ�OD�HWDSD�GH�LQYHVWLJDFLyQ�GH�OD�SODQLILFDFLyQ�HVWUDWpJLFD�GH�

FRPXQLFDFLyQ��VH�REVHUYD�TXH�GLFKD�LQYHVWLJDFLyQ�QR�DSRUWD�LQIRUPDFLyQ�VREUH�HO�PRGR�

HQ� TXH� VH� OOHYDUi� D� FDER� VX� DQiOLVLV�� QL� WDPSRFR� HQ� EDVH� D� TXp� DVSHFWRV� ODV�

RUJDQL]DFLRQHV�GHILQLUiQ�VX�HVWUDWHJLD�FRPXQLFDWLYD��

�

$Vt�SXHV��ORV�UHVXOWDGRV�LQGLFDQ�TXH��GH�IRUPD�SUHSRQGHUDQWH��VH�RWRUJD�JUDQ�LPSRUWDQFLD�

DO�DQiOLVLV�GH�ORV�S~EOLFRV�HQ�ORV�PRGHORV�GH�OD�SODQLILFDFLyQ�HVWUDWpJLFD�GH�FRPXQLFDFLyQ��

SHUR�� VLQ� HPEDUJR�� HQ� ORV�PRGHORV�DQDOL]DGRV�QR� VH�SURSRQH�XQ�HVWXGLR�H[KDXVWLYR��

WUDQVYHUVDO�\�FRPSOHWR�GH�ORV�S~EOLFRV��(VWD�LQYHVWLJDFLyQ�DSRUWD�XQD�SULPHUD�SHUVSHFWLYD�

JOREDO� GH� OD� VLWXDFLyQ� DFWXDO� GH� OD� LQYHVWLJDFLyQ� GH� ORV� S~EOLFRV� HQ� ORV� PRGHORV� GH�

UHIHUHQFLD�GH�FRPXQLFDFLyQ�\�UHODFLRQHV�S~EOLFDV��TXH�SHUPLWH�HVWDEOHFHU�FXiOHV�VRQ�ORV�

DVSHFWRV� SUHGRPLQDQWHV� HQ� OD� LQYHVWLJDFLyQ�� DVt� FRPR� VXV� IRUWDOH]DV� \� FDUHQFLDV��

)XWXURV�HVWXGLRV�VHUiQ�QHFHVDULRV�SDUD�DPSOLDU�\�SURIXQGL]DU�HQ�ORV�SODQWHDPLHQWRV�DTXt�

UHDOL]DGRV�� DQDOL]DQGR� ORV� GLYHUVRV� PpWRGRV�� SURFHVRV� \� VLVWHPDV� GH� LQYHVWLJDFLyQ�

HPSOHDGRV�SDUD�HVWXGLDU�D�ORV�S~EOLFRV��

�

�

�
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