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5HVXPHQ
6H� DQDOL]D� HO� LPSDFWR� VREUH� � ODV� WpFQLFDV� GH� DQiOLVLV� \� YDORUDFLyQ� GH� SXHVWRV� GH� ORV QXHYRV�UHTXHULPLHQWRV�GHO�GLVHxR�RUJDQL]DWLYR�PHGLDQWH�HO�HVWXGLR�GH�OD�OLWHUDWXUD�\�XQD�HQFXHVWD�D�XQD�PXHVWUD�GH�HPSUHVDV�H�LQVWLWXFLRQHV�
3DODEUDV� &ODYH�� *HVWLyQ� GH� UHFXUVRV� KXPDQRV�� $QiOLVLV� GH� SXHVWRV�� 9DORUDFLyQ� GH� SXHVWRV� GH�WUDEDMR��(VWUXFWXUDV�RUJDQL]DWLYDV��� ,QWURGXFFLyQ�

/RV�FDPELRV�HFRQyPLFRV��WHFQROyJLFRV��VRFLDOHV�\�FXOWXUDOHV�TXH�VH�SURGXFHQ�HQ�HO�HQWRUQR�GH�OD� HPSUHVD� \� HQ� OD� HPSUHVD� PLVPD� WLHQHQ� LPSRUWDQWHV� FRQVHFXHQFLDV� HQ� VX� JHVWLyQ� \�� HQ�SDUWLFXODU��HQ�OD�JHVWLyQ�GH�VXV�UHFXUVRV�KXPDQRV�
/DV�FDUDFWHUtVWLFDV�DFWXDOHV�GHO�HQWRUQR�\�ODV�H[LJHQFLDV�GH�XQD�RUJDQL]DFLyQ�IOH[LEOH�SXHGHQ�PRVWUDUVH� LQFRPSDWLEOHV� FRQ� XQ� VLVWHPD� GH� FODVLILFDFLyQ� SURIHVLRQDO� UtJLGR� FRPR� HOHPHQWR�EiVLFR� GH� OD� SROtWLFD� VDODULDO� GH� OD� HPSUHVD��/D� WHQGHQFLD� DFWXDO� HQ HO� GLVHxR� GH� SXHVWRV� GH�WUDEDMR�� \� HQ� OD� RUJDQL]DFLyQ� GHO� WUDEDMR� SRQH� HQ� FXHVWLyQ� ODV� GHVFULSFLRQHV� GH� SXHVWRV� GH�WUDEDMR�WUDGLFLRQDOHV��\�OD�XWLOL]DFLyQ�GH�ODV�WpFQLFDV�GH�YDORUDFLyQ�GH�SXHVWRV��EDVDGDV�HQ�ODV�GHVFULSFLRQHV��FRPR�KHUUDPLHQWD�SDUD�OD�DVLJQDFLyQ�GH�ODV�UHWULEXFLRQHV��
/RV� REMHWLYRV� GH� HVWH� WUDEDMR� FRQVLVWHQ� HQ�� DQDOL]DU� HVWD� SUREOHPiWLFD�� HVWXGLDQGR� FRPR�GHEHUtDQ�HYROXFLRQDU�HVWDV�WpFQLFDV��FRQVLGHUDGDV�FRPR�FOiVLFDV�HQ�OD�2UJDQL]DFLyQ�,QGXVWULDO���SDUD�VHU�FRKHUHQWHV�FRQ�ORV�QXHYRV�UHTXHULPLHQWRV�GH�ODV�HPSUHVDV��SURSRQHU�QXHYRV�PDUFRV�GH� DFWXDFLyQ� HQ� PDWHULD� GH� DVLJQDFLyQ� GH� UHWULEXFLRQHV�� \� UHIOH[LRQDU� VREUH� VL� ODV�RUJDQL]DFLRQHV�GHEHQ�EDVDU�VX�HVWUXFWXUD�UHWULEXWLYD�HQ�XQD��FODVLILFDFLyQ�SURIHVLRQDO�GLVHxDGD�D�SDUWLU�GH�OD�XWLOL]DFLyQ�GH�XQ�SURFHGLPLHQWR�GH�YDORUDFLyQ�GH�SXHVWRV�GH�WUDEDMR��
3DUD� HOOR�� OD� PHWRGRORJtD� VHJXLGD� FRQVWD� GH� GRV� IDVHV� GLIHUHQFLDGDV�� /D� SULPHUD� IDVH� KD�FRQVLVWLGR� HQ� XQD� E~VTXHGD� GRFXPHQWDO�� SDUD� HODERUDU� XQ� HVWDGR� GHO� DUWH� VREUH� OD� UHODFLyQ�H[LVWHQWH�HQWUH�YDORUDFLyQ�GH�SXHVWRV�GH�WUDEDMR�\�QXHYDV�IRUPDV�GH�GLVHxR�RUJDQL]DWLYR���(Q�XQD�VHJXQGD�IDVH�VH�KD�FRQWUDVWDGR�FRQ�XQD�PXHVWUD�GH�RUJDQL]DFLRQHV��OD�RSLQLyQ�GH�DOJXQRV�DXWRUHV�VREUH�OD�FRQYHQLHQFLD�R�QR�GH�VHJXLU�XWLOL]DQGR�ODV�WpFQLFDV�GH�YDORUDFLyQ�GH�SXHVWRV��\� VXV� UHFRPHQGDFLRQHV� VREUH� FyPR� ODV� RUJDQL]DFLRQHV� GHEHUtDQ� UHWULEXLU� HQ� HO� IXWXUR� D� VXV�WUDEDMDGRUHV�\�FRODERUDGRUHV��'DGR�TXH�OD�PXHVWUD�QR�HV�HVWDGtVWLFDPHQWH�UHSUHVHQWDWLYD�� ODV�FRQFOXVLRQHV� QR� SXHGHQ� JHQHUDOL]DUVH�� SHUR� SXHGHQ� VHU� ~WLOHV�� HQWUH� RWURV�� D� ODV� SHUVRQDV�LQYROXFUDGDV� HQ� OD� JHVWLyQ� GH� UHFXUVRV� KXPDQRV� HQ� OD� HPSUHVD�� \� D� ORV� GLVWLQWRV� DJHQWHV�LPSOLFDGRV�HQ�OD�QHJRFLDFLyQ�FROHFWLYD�
(Q�HO� VLJXLHQWH�DSDUWDGR�VH�SUHVHQWDQ� ORV�QXHYRV�UHTXHULPLHQWRV�RUJDQL]DWLYRV�� WDQWR�D�QLYHO�PDFUR�� HQ� UHODFLyQ� D� ODV� FDUDFWHUtVWLFDV� GH� OD� HVWUXFWXUD� RUJDQL]DWLYD�� FRPR� D� QLYHO� PLFUR��



UHIHULGR�D�ODV�QXHYDV�IRUPDV�GH�RUJDQL]DFLyQ�GHO�WUDEDMR�\�GLVHxR�GH�SXHVWRV��$�FRQWLQXDFLyQ�VH� H[SRQH� HO� LPSDFWR� GH� HVWRV� FDPELRV� HQ� ORV� VLVWHPDV� UHWULEXWLYRV� \� HQ� HO� DQiOLVLV \�YDORUDFLyQ�GH�SXHVWRV�FRPR�KHUUDPLHQWDV��(Q�HO�FXDUWR�DSDUWDGR�VH�SUHVHQWD�HO�DQiOLVLV�GH�ORV�UHVXOWDGRV�GH�ODV�HQWUHYLVWDV��\��SDUD�ILQDOL]DU��XQ�DSDUWDGR�GH�FRQFOXVLRQHV�
�� 1XHYRV�UHTXHULPLHQWRV�RUJDQL]DWLYRV�
/DV� RUJDQL]DFLRQHV� RSHUDQ�� HQ� JHQHUDO� HQ� XQ� HQWRUQR� FRPSOHMR�� FDPELDQWH� \� FRQ� XQD� DOWD�LQFHUWLGXPEUH�>�@��/D�JOREDOL]DFLyQ�GH�OD�HFRQRPtD�\�HO�GHVDUUROOR�GH�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\��HQ�HVSHFLDO��GH�ODV�WHOHFRPXQLFDFLRQHV�HOHFWUyQLFDV�� �VRQ�DOJXQRV�GH�ORV�KHFKRV�D�ORV�TXH�KHPRV�DVLVWLGR�HQ�ORV�~OWLPRV�DxRV�
(VWD� UHYROXFLyQ� WHFQROyJLFD�� TXH� QRV� KDFH� DYDQ]DU� HQ� OD� OODPDGD� HUD� GH� OD� LQIRUPDFLyQ� R�VRFLHGDG�GHO�FRQRFLPLHQWR�>�@��GDUi�OXJDU�R�KDUi�SRVLEOHV��PXFKRV�PiV�FDPELRV�� WDQWR�HQ�OD�IRUPD�GH�KDFHU�QHJRFLRV�FRPR�HQ�HO�LQWHULRU�GH�ODV�HPSUHVDV��
&RPR� UHVSXHVWD� D� HVWD� VLWXDFLyQ�� ODV� RUJDQL]DFLRQHV� GHEHQ� VHU� GLQiPLFDV� \� IOH[LEOHV� SDUD�SRGHU�DGDSWDUVH�FRQVWDQWHPHQWH�D� ORV�FDPELRV�GH�VX�HQWRUQR��(VWR� UHTXLHUH�QXHYRV�PRGHORV�RUJDQL]DWLYRV�\�QXHYDV�IRUPDV�GH�RUJDQL]DFLyQ�GHO�WUDEDMR��
$FWXDOPHQWH� ODV� RUJDQL]DFLRQHV� WLHQGHQ� D� IUDJPHQWDU� VX� FDGHQD� GH� YDORU� \� D� H[WHUQDOL]DU�GHWHUPLQDGDV�DFWLYLGDGHV��FHQWUiQGRVH�HQ�VXV�FRPSHWHQFLDV�EiVLFDV��HV�GHFLU��HQ�OR�TXH�VDEHQ�KDFHU� PHMRU� >�@�� 3DUDOHODPHQWH� VH� HVWiQ� GLIXPLQDQGR� ORV� OtPLWHV� H[WHUQRV� GH� ODV� SURSLDV�HPSUHVDV� PHGLDQWH� HO� GHVDUUROOR� GH� DFXHUGRV� R� UHODFLRQHV� GH� FRRSHUDFLyQ�� GDQGR� OXJDU� D�PRGHORV�YLUWXDOHV�FRPR�HO�PRGHOR�HQ� WUpERO�� OD�HVWUXFWXUD�HQ� UHG��R� OD�RUJDQL]DFLyQ�FRVPRV�>�@�
(Q� JHQHUDO� ODV� HVWUXFWXUDV� WLHQGHQ� D� DSODQDUVH�� \� ORV� VLVWHPDV� GH� LQIRUPDFLyQ� \� ODV�WHOHFRPXQLFDFLRQHV�DVXPHQ�OD�PD\RU�SDUWH�GH�ODV�IXQFLRQHV�GH�FRPXQLFDFLyQ��FRRUGLQDFLyQ�\�FRQWURO�TXH�DQWHV�UHDOL]DEDQ�PDQGRV�LQWHUPHGLRV��\D�TXH�SHUPLWHQ�D�OD�DOWD�GLUHFFLyQ�FRQRFHU�PHMRU�OR�TXH�VXFHGH�HQ�HO�QLYHO�RSHUDWLYR��
/DV�HVWUXFWXUDV�GHVFHQWUDOL]DQ�OD� WRPD�GH�GHFLVLRQHV�FRPR�UHVSXHVWD�D�OD�QHFHVLGDG�GH�JDQDU�YHORFLGDG�GH�UHVSXHVWD�SDUD�VHU�FRPSHWLWLYRV�\�VDWLVIDFHU�PHMRU�ODV�QHFHVLGDGHV�GH�ORV�FOLHQWHV��
$OJXQDV�HPSUHVDV�RSWDQ�SRU�GLVHxDU�HVWUXFWXUDV�KRUL]RQWDOHV�EDVDGDV�HQ�SURFHVRV�FODYH�\�ORV�WUDEDMDGRUHV�VH�RUJDQL]DQ�HQ�HTXLSRV�GH�WUDEDMR��HQ�OD�PD\RUtD�GH�ORV�FDVRV�DXWRJHVWLRQDGRV�R�DXWyQRPRV��2WUDV� RUJDQL]DFLRQHV� VH� HVWUXFWXUDQ� HQ� WRUQR� D� SUR\HFWRV� HVSHFtILFRV� \� WDPELpQ�VREUH�OD�EDVH�GH�HTXLSRV�GH�WUDEDMR�
/D�LQWURGXFFLyQ�JHQHUDOL]DGD�GHO�WUDEDMR�HQ�HTXLSR�VH�KD�YLVWR�DFRPSDxDGD�GH�OD�QHFHVLGDG�GH�SROLYDOHQFLD� GH� ORV� WUDEDMDGRUHV�� KDFLHQGR� QHFHVDULR� TXH� XQ� PLVPR� WUDEDMDGRU� SXHGD�GHVHPSHxDU� GLYHUVDV� IXQFLRQHV� �R� UROHV�� GH� XQ�PLVPR� SHUILO� R� JUXSR� GH� SXHVWRV�� VHJ~Q� ODV�QHFHVLGDGHV�GH�OD�HPSUHVD�
/DV�QXHYDV�RUJDQL]DFLRQHV��HQ�HVSHFLDO�ODV�UHODFLRQDGDV�FRQ�OD�GHQRPLQDGD�QXHYD�HFRQRPtD�R�ODV� GH� OD� HFRQRPtD� GHO� FRQRFLPLHQWR�� UHTXLHUHQ� � WUDEDMDGRUHV� PiV� FXDOLILFDGRV� \� PiV�DXWyQRPRV�� /RV� WUDEDMDGRUHV� GHEHQ� FRQWDU� FRQ� XQ� QXHYR� FRQMXQWR� GH� FDSDFLGDGHV�� GHEHQ�SRVHHU� PD\RUHV� FRPSHWHQFLDV� WHFQROyJLFDV�� FDSDFLGDG� GH� DGDSWDFLyQ� D� OD� FUHFLHQWH�FRPSOHMLGDG�\�YHORFLGDG�GHO�FDPELR�GHO�HQWRUQR�\�FDSDFLGDG�GH�DSUHQGL]DMH�>�@�



/D� LQWURGXFFLyQ� GH� ODV� QXHYDV� WHFQRORJtDV� 7,&� HQ� ODV� RUJDQL]DFLRQHV�� KD� KHFKR� SRVLEOH� OD�DSDULFLyQ� GH� QXHYDV� IRUPDV� GH� RUJDQL]DFLyQ� GHO� WUDEDMR�� FRPR�� SRU� HMHPSOR�� HO� WHOHWUDEDMR��SHUR�WDPELpQ�KDQ�DOWHUDGR�OD�IRUPD�GH�WUDEDMDU�GH�ORV�HPSOHDGRV�
�� ,PSDFWR� HQ� ODV� SROtWLFDV� UHWULEXWLYDV� \� HQ� HO� DQiOLVLV� \� YDORUDFLyQ� GH SXHVWRV� GH�WUDEDMR�
(V�OyJLFR�SHQVDU�TXH�ORV�FDPELRV�HQ�HO�HQWRUQR�\�HQ�ODV�SURSLDV�RUJDQL]DFLRQHV�KDQ�GH�WHQHU�XQ�LPSDFWR�HQ�ODV�SROtWLFDV�UHWULEXWLYDV�\�HQ�HO�SDSHO�TXH�HQ�HOODV�GHVHPSHxHQ�ORV�VLVWHPDV�GH�DQiOLVLV�\�YDORUDFLyQ�GH�SXHVWRV��DVt�FRPR�HQ�ODV�FDUDFWHUtVWLFDV�GH�GLFKRV�VLVWHPDV�
3RU� VXSXHVWR�� OD� H[WHQVLyQ� HQ� DOJXQRV� VHFWRUHV� R� SDUD� DOJXQRV� WLSRV� GH� SXHVWRV� GH� OD�QHJRFLDFLyQ�LQGLYLGXDO��IUHQWH�D�OD�FROHFWLYD��R�OD�WHQGHQFLD�DO�LQFUHPHQWR�GH�OD�SDUWH�YDULDEOH�GH�OD�UHWULEXFLyQ�WLHQHQ�XQ�LPSDFWR�QHJDWLYR�HQ�OD�DSOLFDELOLGDG�GH�ODV�WpFQLFDV�GH�YDORUDFLyQ�GH� SXHVWRV� R� HQ� VX� LPSRUWDQFLD� HQ� OD� GHWHUPLQDFLyQ� GH� OD� HVWUXFWXUD� UHWULEXWLYD�� 3HUR�� ORV�FDPELRV�PHQFLRQDGRV�HQ�HO�SiUUDIR�DQWHULRU�SXHGHQ�WHQHU�RWUDV�UHSHUFXVLRQHV���<XUNXWDW�>�@��SRU� HMHPSOR� LQGLFD� TXH� ORV� PRGHORV� RUJDQL]DWLYRV� HQIRFDGRV� D� OD� UHLQJHQLHUtD� \� ODV�FRPSHWHQFLDV�SURGXFLUiQ�XQ�SURIXQGR�LPSDFWR�HQ�ODV�IRUPDV�HQ�TXH�ODV�RUJDQL]DFLRQHV�PLGDQ�\�UHWULEX\DQ�SRU�HO�YDORU�GHO�WUDEDMR��(VWRV�HOHPHQWRV�>�@�WDPELpQ�GDUiQ�OXJDU�QHFHVDULDPHQWH�D� XQD� QXHYD� JHVWLyQ� GH� ORV� UHFXUVRV� KXPDQRV�� OD� DWHQFLyQ� GH� OD� HPSUHVD� HVWi� GHMDQGR� GH�FHQWUDUVH�HQ�OD�SUHVHQFLD�ItVLFD�\�HO�FRQWURO�SDUD�ILMDUVH�HQ�ORV�UHVXOWDGRV�RUJDQL]DWLYRV�\�HVWR�HV�OR�IXQGDPHQWDO�HQ�ODV�HPSUHVDV�YLUWXDOHV��'LYHUVRV�DXWRUHV��>�@��>�@��>�@��H[SUHVDQ�OD�GXGD�VREUH�VL�ORV�SURFHGLPLHQWRV�GH�DQiOLVLV�GH�SXHVWRV�GH�WUDEDMR�KDQ�GH�VHJXLU�MXJDQGR�XQ�SDSHO�FHQWUDO�HQ�OD�JHVWLyQ�GH�ORV�UHFXUVRV�KXPDQRV�R�LQFOXVR�PDQLILHVWDQ�R�UHFRJHQ�OD�RSLQLyQ�GH�TXH�OD�YDORUDFLyQ�GH�SXHVWRV�GHEH�VHU�VXEVWLWXLGD�SRU�OD�YDORUDFLyQ�GH�ODV�FRPSHWHQFLDV��PiV�UHODFLRQDGDV� FRQ� ODV� SHUVRQDV� TXH� FRQ� ORV� SURSLRV� SXHVWRV��0HLJQDQW� >�@� DUJXPHQWD� TXH� VH�HVWi�PRGLILFDQGR�HO�PHUFDGR�GH�WUDEDMR�\�SUREDEOHPHQWH�OD�SURSLD�QRFLyQ�GH�SXHVWR�GH�WUDEDMR�\� TXH� OD� UHODFLyQ� SHUVRQD�SXHVWR� VH� VXEVWLWX\H� SURJUHVLYDPHQWH� SRU� XQD� UHODFLyQ�HTXLSR�PLVLyQ��EDVDGD�HQ�HO�QLYHO�GH�FRPSHWHQFLD�FROHFWLYD�TXH�SHUPLWH�RSWLPL]DU�XQ�SURFHVR�JHQHUDGRU�GH�YDORU�DxDGLGR�
&RPR� HV� VDELGR�� HO� GLVFXUVR� VREUH� ORV� FDPELRV� \� VREUH� VX� VLQJXODULGDG� \� VX� SURJUHVLYD�DFHOHUDFLyQ� HV� KDELWXDO� HQ� HO� FDPSR�GH� OD� RUJDQL]DFLyQ�GH� HPSUHVDV�� XQLGR�PXFKDV�YHFHV� D�XQD� DFWLWXG� LFRQRFODVWD� VHJ~Q� OD� FXDO� GHEHUtD� SUHVFLQGLUVH� GH� PXFKRV� FRQRFLPLHQWRV� \�SUiFWLFDV� DQWHULRUHV� SDUD� DGRSWDU�SURFHGLPLHQWRV� UDGLFDOPHQWH� QXHYRV��(VWH� WLSR GH�GLVFXUVR�KD� GH� VHU� DQDOL]DGR�FUtWLFDPHQWH�� SXHVWR�TXH� LPSOLFD� HO� SHOLJUR�GH� FRQIXQGLU� OD� SDUWH� SRU� HO�WRGR� �ORV� FDPELRV� QR� VH� DIHFWDQ� SRU� LJXDO� � D� WRGDV� ODV� HPSUHVDV� QL� � D� WRGRV� ORV� SXHVWRV� GH�WUDEDMR�� \� HO� GH�SHUGHU�GH�YLVWD� TXH� FDPELRV�PX\� LPSRUWDQWHV� VH�YLHQHQ�SURGXFLHQGR�GHVGH�KDFH�PXFKRV�DxRV��\�QR�VyOR�GHVGH�OD�HFORVLyQ�GH�LQWHUQHW��SRQJDPRV�SRU�FDVR���SHVH�D�OR�FXDO�PXFKDV� WpFQLFDV� WUDGLFLRQDOHV� KDQ� VHJXLGR� VLHQGR� ~WLOHV� \� XWLOL]DGDV�� DGHPiV�� ODV�RUJDQL]DFLRQHV� WLHQHQ� XQD� FLHUWD� LQHUFLD�� TXH� QR� VH� SXHGH� LJQRUDU�� SDUD� DGDSWDUVH� D� QXHYDV�FLUFXQVWDQFLDV��LQHUFLD�TXH�HQ�SDUWH�HV�LQHYLWDEOH�\�TXH�QR�VH�SXHGH�FRQIXQGLU�VLQ�PiV�FRQ�OD�UHVLVWHQFLD�DO�FDPELR�\D�DQDOL]DGD�SRU�0DTXLDYHOR��\�VXV�JHVWRUHV��DQWHV�GH�DGRSWDU�XQ�QXHYR�FRQFHSWR� R� XQ� QXHYR� SURFHGLPLHQWR�� VXHOHQ� HVSHUDU�� SUREDEOHPHQWH� FRQ� UD]yQ�� D� TXH� HVWp�VXILFLHQWHPHQWH� PDGXUR� \� FRQWUDVWDGR�� SXHVWR� TXH� ORV� GHVSHUIHFWRV� RFDVLRQDGRV� SRU� XQ�FDPELR� TXH� IUDFDVD� VRQ� PX\� GLItFLOHV� GH� UHSDUDU� �FRQ� UHODFLyQ� � D� OD� YDORUDFLyQ� GH� SXHVWRV�$UPVWURQJ�>��@�H[SUHVD OD�RSLQLyQ�GH�TXH�QR�SXHGHQ�LQLFLDUVH�QXHYRV�PpWRGRV�VLQ�FRQVLGHUDU�HO�LPSDFWR�TXH�FUHDUiQ�HQ�OD�PRWLYDFLyQ��HO�NQRZ�KRZ�GH�ODV�SHUVRQDV�\��HQ�GHILQLWLYD��HQ�ORV�UHVXOWDGRV�GH�OD�RUJDQL]DFLyQ��



(Q�HVWH� VHQWLGR�� OD�SURSXHVWD�GH�VXEVWLWXLU� ORV�SURFHGLPLHQWRV� WUDGLFLRQDOHV�GH�YDORUDFLyQ�GH�SXHVWRV�� FRPR� EDVH� GH� XQD� SROtWLFD� UHWULEXWLYD�� SRU� XQD� YDORUDFLyQ� GH� ODV� FRPSHWHQFLDV��SUHVHQWD� GLILFXOWDGHV� GLYHUVDV�� /D� SULPHUD�� OD� SURSLD� IDOWD� GH� FODULGDG� VREUH� HO� FRQFHSWR� GH�³FRPSHWHQFLD´��SXHVWD�GH�PDQLILHVWR�SRU�PXFKRV�DXWRUHV� �SRU�HMHPSOR��HQ� >��@���VLQ�ROYLGDU�ORV�SUREOHPDV�UHODFLRQDGRV�FRQ�OD�GHILQLFLyQ�GH�ODV�FRPSHWHQFLDV�\�VX�PHGLFLyQ��\��DVLPLVPR��FRQ�OD�DFHSWDFLyQ�GHO�VLVWHPD�SRU�SDUWH�GH�ORV�WUDEDMDGRUHV��(O�WLSR�GH�RUJDQL]DFLyQ�\�HO�WLSR�GH�DFWLYLGDG��SRU�RWUD�SDUWH��LQIOX\HQ�GHFLVLYDPHQWH�HQ�OD�LGRQHLGDG�GH�XQRV�X�RWURV�HQIRTXHV�
$Vt��0HLJQDQW�>�@�LQGLFD�TXH�VRQ�SRFDV�ODV�HPSUHVDV�TXH�KDQ�OOHJDGR�D�LPSODQWDU�XQ�VLVWHPD�GH� JHVWLyQ� SRU� FRPSHWHQFLDV� FRQ� XQD� GHILQLFLyQ� � FODUD� GH� OD� UHODFLyQ� HQWUH� FRPSHWHQFLDV��UHPXQHUDFLyQ�\�FDUUHUD��$UPVWURQJ� >��@�DILUPD�TXH� ORV�VHFWRUHV�HPSUHVDULDOHV�HQ� ORV�TXH�VH�LQWURGXFH�XQ�VLVWHPD�EDVDGR�HQ�ODV�FRPSHWHQFLDV�VRQ�DTXHOORV�HQ�ORV�TXH�VH��UHFRQRFH�TXH�ODV�KDELOLGDGHV�\�ORV�FRPSRUWDPLHQWRV�GH�ODV�SHUVRQDV�VRQ�OD�FODYH�GHO�p[LWR��VHFWRUHV�HQ�ORV�TXH�HO�FRQRFLPLHQWR�GHVHPSHxD�XQ�SDSHO�FODYH��FRPR�RFXUUH�FRQ�OD�LQYHVWLJDFLyQ�IDUPDFpXWLFD��OD�LQGXVWULD�GHO�VRIWZDUH�R�ODV�FRQVXOWRUtDV��R��SRGHPRV�DxDGLU��ODV�XQLYHUVLGDGHV�\�ORV�FHQWURV�GH�LQYHVWLJDFLyQ���
+HFKDV� HVWDV� UHVHUYDV�� QR FDEH� GXGD� GH� TXH� OD� SROLYDOHQFLD� \� HO� WUDEDMR� HQ� HTXLSR� VRQ�DVSHFWRV�� HQWUH� RWURV�� GLItFLOHV�GH� HQFDMDU� HQ�XQD�YDORUDFLyQ�GH�SXHVWRV� WUDGLFLRQDO��$OJXQRV�DXWRUHV� LQGLFDQ�FRPSHWHQFLDV�R� IDFWRUHV� OLJDGRV� D� ODV� FRPSHWHQFLDV�TXH�GHEHUtDQ� WHQHUVH�HQ�FXHQWD�HQ�OD�YDORUDFLyQ��HQ�0HLJQDQW�>�@��SRU�HMHPSOR��FDSDFLGDG�GH�DGDSWDFLyQ��SROLYDOHQFLD��UHODFLyQ� FRQ� ODV� IXQFLRQHV� WUDQVYHUVDOHV�� FDSDFLGDG� GH� LQWHJUDFLyQ� HQ� OD� PHMRUD� FRQWLQXD��FDSDFLGDG�GH�UHDOL]DU�WUDEDMR�HQ�HTXLSR��
(O� HQIRTXH� IXQFLRQDO�SLHUGH� LPSRUWDQFLD SDUD�GDU�SDVR� �D�XQ�HQIRTXH�SROLYDOHQWH��HQ�TXH� OD�SHUVRQD� TXH� GHVHPSHxD� HO� SXHVWR� DSRUWD� VX� SHUVRQDOLGDG� \� FDSDFLGDG� \� VH� VXPHUJH� HQ� XQPXQGR� HQ� HO� TXH� OD�PHMRUD� FRQWLQXD� HV� XQ� IDFWRU� FRPSHWLWLYR� �>��@�� >��@���/RV�PpWRGRV� GH�DQiOLVLV� FRQYHQFLRQDOHV� HVWiQ HQIRFDGRV� SDUD� REWHQHU� XQD� GHVFULSFLyQ� GHO� SXHVWR� TXH� OR�GLVWLQJD� GH� RWURV� SXHVWRV� GH� OD� RUJDQL]DFLyQ�� PLHQWUDV� TXH� SDVD� SRU� DOWR� ODV� FDUDFWHUtVWLFDV�FRPXQHV�D�XQ�JUXSR�GH�SXHVWRV��OR�FXDO�HV�FDUDFWHUtVWLFR�GHO�HQIRTXH�EDVDGR�HQ�FRPSHWHQFLDV�>�@�� 'H� WRGRV PRGRV�� HVWDV� REVHUYDFLRQHV� QR� FRQGXFHQ� D� OD� DEROLFLyQ� GHO� DQiOLVLV� \� OD�YDORUDFLyQ� GH� SXHVWRV� VLQR� D� DPSOLDU� HO� SXQWR� GH� YLVWD� \� D� LQFOXLU� ODV� FRPSHWHQFLDV� FRPR�IDFWRUHV�DGLFLRQDOHV�>��@��OR�FXDO��SRU�FLHUWR��QR�FRQVWLWX\H�HVWULFWDPHQWH�QLQJXQD�QRYHGDG�
(Q�RWUR�RUGHQ�GH�FRVDV��ORV�SURFHGLPLHQWRV�GH�YDORUDFLyQ�TXH�JR]DQ�GH�PD\RU�FUpGLWR��ORV�GH�SRQGHUDFLyQ� GH� IDFWRUHV�� H[LJHQ� WLHPSR� \� UHFXUVRV� FRQVLGHUDEOHV�� � LQFRQYHQLHQWH� FX\D�LPSRUWDQFLD�DXPHQWD�HQ�XQD�RUJDQL]DFLyQ�VRPHWLGD��D�FDPELRV�IUHFXHQWHV�
&RPR�TXLHUD�TXH��SRU�RWUD�SDUWH��VH�UHJLVWUD�XQD�WHQGHQFLD�D�GLVPLQXLU�HO�Q~PHUR�GH�WLSRV�GH�SXHVWRV� \� HO� Q~PHUR� GH� FDUDFWHUtVWLFDV� D� WHQHU� HQ� FXHQWD� HQ� VX� GHVFULSFLyQ�� DVt� FRPR� D� XQD�UHGXFFLyQ�HQ�HO�Q~PHUR�GH�QLYHOHV�\�DO�FRQVLJXLHQWH�DXPHQWR�HQ�OD�DPSOLWXG�GH�FDGD�QLYHO��HQ�>��@�VH�UHFRJH�OD�SURSXHVWD�GH�TXH�HO�DQiOLVLV�GH�SXHVWRV�WUDGLFLRQDO�VHD�UHHPSOD]DGR�SRU�XQ�SURFHVR� DVLVWLGR� SRU� RUGHQDGRU�� FRQ� XQ� FXHVWLRQDULR� GH� DQiOLVLV� GH� SXHVWRV� TXH� LQFOX\D� ODV�FRPSHWHQFLDV�\�PHQRV�GHWDOOHV�TXH�HQ�ORV�SURFHGLPLHQWRV�WUDGLFLRQDOHV�
(Q�GHILQLWLYD��QR�SDUHFH�SUHYLVLEOH�QL�DFRQVHMDEOH�HO�DEDQGRQR�JHQHUDOL]DGR�GH�ODV�WpFQLFDV�GH�DQiOLVLV�\�YDORUDFLyQ��SHUR�Vt�VX�DGDSWDFLyQ�SDUD�WHQHU�HQ�FXHQWD��HQ�OR�TXH�UHVSHFWD�D�FLHUWRV�SXHVWRV��QXHYRV�UHTXHULPLHQWRV�GHULYDGRV�GH�ORV�FDPELRV�RUJDQL]DWLYRV�QHFHVDULRV�SDUD�KDFHU�IUHQWH�D�ORV�UHWRV�TXH�SODQWHD�DFWXDOPHQWH�HO�HQWRUQR�



�� (YROXFLyQ�SUHYLVWD�
3DUD� FRQWUDVWDU� ODV� FRQFOXVLRQHV� REWHQLGDV� WUDV� HO� DQiOLVLV� GH� ODV� IXHQWHV� ELEOLRJUiILFDV�FRQVXOWDGDV�� VH� KDQ� UHDOL]DGR� � XQD� VHULH� GH� HQWUHYLVWDV�� REWHQLGR� LQIRUPDFLyQ� GLUHFWD� VREUH�FXiOHV� VRQ� ODV� QHFHVLGDGHV� GH� ODV� HPSUHVDV� D� QLYHO� RUJDQL]DWLYR�� FXiOHV� VRQ� ORV� SULQFLSDOHV�FDPELRV�DFRQWHFLGRV�HQ�ORV�~OWLPRV�DxRV�\�FXiO�HV� OD�HYROXFLyQ�SUHYLVWD�HQ�OD�DSOLFDFLyQ�GHO�DQiOLVLV�\�YDORUDFLyQ�GH�SXHVWRV�\�GH�ORV�VLVWHPDV�UHWULEXWLYRV�
/DV� HQWUHYLVWDV� VH� KDQ� UHDOL]DGR� D� XQD� PXHVWUD� GH� ��� H[SHUWRV�� VHOHFFLRQDGRV� HQWUH�UHVSRQVDEOHV�GH�RUJDQL]DFLyQ�\�GH�UHFXUVRV�KXPDQRV��WDQWR�GH�OD�HPSUHVD�SULYDGD��LQGXVWULDO�\�GH� VHUYLFLRV��� FRPR�GH� LQVWLWXFLRQHV�S~EOLFDV� �XQLYHUVLGDG�� D\XQWDPLHQWRV��� �6H�KD�GLVHxDGR�XQ� FXHVWLRQDULR� TXH� VH� KD� XWLOL]DGR� FRPR� JXLyQ� HQ� ODV� HQWUHYLVWDV�� (O� WUDWDPLHQWR� GH� OD�LQIRUPDFLyQ�REWHQLGD�GH�OD�PXHVWUD�GH�H[SHUWRV�VH�KD�HQIRFDGR�FRPR�XQ�HVWXGLR�GH�FDVRV�\�QR�FRPR� XQ� HVWXGLR� HVWDGtVWLFR�� (O� FXHVWLRQDULR�� FRQVWD� GH� ��� SUHJXQWDV�� HVWUXFWXUDGDV� HQ� � ��EORTXHV��D�FRQWLQXDFLyQ�VH�SUHVHQWD�FDGD�EORTXH�\�OD�ILQDOLGDG�SHUVHJXLGD�FRQ�VXV�SUHJXQWDV��D� ,GHQWLILFDFLyQ�GH�OD�HPSUHVD �E� (QWRUQR�� 'HWHFWDU� OD� SHUFHSFLyQ� TXH� GHVGH� OD� HPSUHVD� VH� WLHQH� VREUH� HO� JUDGR� GH�GLQDPLVPR�R�GH�HVWDELOLGDG�GH�VX�HQWRUQR�HQ�ORV�~OWLPRV���DxRV��F� $GDSWDFLyQ� RUJDQL]DWLYD�� &RQRFHU� HO� LPSDFWR� HQ� OD� RUJDQL]DFLyQ� GHO� WUDEDMR� GH� ORV�FDPELRV�SURGXFLGRV�HQ�HO�HQWRUQR�GH�OD�RUJDQL]DFLyQ��G� 5HWULEXFLyQ� 9HU�HQ�TXp�VH�EDVD�\�FyPR�HV�HO�VLVWHPD�UHWULEXWLYR�DFWXDO��LQFRUSRUDQGR�ODV�GLILFXOWDGHV� DFWXDOHV� HQ� OD� XWLOL]DFLyQ� GH� ODV� KHUUDPLHQWDV� GH� DQiOLVLV� \� YDORUDFLyQ� GH�SXHVWRV�H� (YROXFLyQ� SUHYLVWD� GH� ORV� VLVWHPDV� UHWULEXWLYRV� \� GH� ODV� KHUUDPLHQWDV� GH� DQiOLVLV� \�YDORUDFLyQ�GH�SXHVWRV� 'HVFXEULU�FXiO�HV�OD�SHUFHSFLyQ�GH�ORV�H[SHUWRV�FRQVXOWDGRV�VREUH�ODV� WHQGHQFLDV� HQ� HO� VLVWHPD� UHWULEXWLYR� \� ODV� KHUUDPLHQWDV� GH� DQiOLVLV� \� YDORUDFLyQ� GH�SXHVWRV�
/D�PXHVWUD�HVWi� IRUPDGD�SRU��XQD�SHTXHxD�HPSUHVD��XQD�HPSUHVD�GH�WDPDxR�PHGLR��DXQTXH�SHUWHQHFLHQWH� D� XQ�JUXSR� LPSODQWDGR�D�QLYHO�PXQGLDO�� � ODV�RFKR�RUJDQL]DFLRQHV� UHVWDQWHV�GH�JUDQ�GLPHQVLyQ��(VWDV�RUJDQL]DFLRQHV�SRVHHQ�GLYHUVDV�YHQWDMDV�FRPSHWLWLYDV��\� OD�FDOLGDG�HV�XQR� GH� ORV� IDFWRUHV� PiV� GHVWDFDGRV� HQ� OD� PD\RUtD� GH� HOODV�� DXQTXH� DOJXQDV� VHxDODQ� OD�SHUVRQDOL]DFLyQ�GHO�VHUYLFLR��HO�GLVHxR��OD�WHFQRORJtD�SURSLD�\�OD�LPDJHQ�
(Q�FXDQWR�DO�HQWRUQR WRGRV� ORV�H[SHUWRV�FRLQFLGHQ�HQ�FDOLILFDU�D�VX�HQWRUQR�FRPR�GLQiPLFR��(QWUH� ORV� FDPELRV� PiV� UHOHYDQWHV� DFRQWHFLGRV� HQ� ORV� ~OWLPRV� �� DxRV�� GHVWDFDQ�PD\RULWDULDPHQWH�ORV�DYDQFHV�WHFQROyJLFRV��OD�JOREDOL]DFLyQ�GH�ORV�PHUFDGRV��ODV�YDULDFLRQHV�HQ�HO�Q~PHUR�R�ULYDOLGDG�GH�ORV�FRPSHWLGRUHV��\�ORV�GH�OD�GHPDQGD�
7RGRV� HVWRV� FDPELRV� KDQ� SURGXFLGR� XQ� DOWR� LPSDFWR� HQ� OD� HVWUXFWXUD� GH� WRGDV� ODV�RUJDQL]DFLRQHV��3DUD�VX�DGDSWDFLyQ�RUJDQL]DWLYD ��KDQ�UHDOL]DGR�GLYHUVDV�DFWXDFLRQHV��HQWUH�ODV�PiV�IUHFXHQWHV�HVWiQ�ORV�DFXHUGRV�GH�FRRSHUDFLyQ�FRQ�RWUDV�HPSUHVDV�\�OD�H[WHUQDOL]DFLyQ�GH�DFWLYLGDGHV�� (QWUH� RWUDV� PHGLGDV� DGRSWDGDV� VH� HQFXHQWUDQ�� � HO� GRZQVL]LQJ� �UHGXFFLyQ� GH�WDPDxR���DSODQDPLHQWR�GH�OD�HVWUXFWXUD��FUHDFLyQ�GH�ILOLDOHV�\�IXVLRQHV�R�DGTXLVLFLyQ�GH�RWUDV�HPSUHVDV�� (Q� OD� RUJDQL]DFLyQ� GHO� WUDEDMR� HO� LPSDFWR� WDPELpQ� VH� SHUFLEH� FRPR� DOWR��WUDGXFLpQGRVH�HQ�XQD�PD\RU�XWLOL]DFLyQ�GHO�WUDEDMR�HQ�HTXLSR��HO�HQULTXHFLPLHQWR�GH�SXHVWRV��OD� SROLYDOHQFLD� \� OD� XWLOL]DFLyQ� GH� WHFQRORJtDV� GH� LQIRUPDFLyQ�� 7DPELpQ� KDQ� VXUJLGR� RWUDV�IRUPDV�GH�FRQWUDWDFLyQ�ODERUDO��FRPR�HO�SHUVRQDO�WHPSRUDO�R�HO�WHOHWUDEDMR��



(Q� HO� EORTXH� GHGLFDGR� D� OD� UHWULEXFLyQ�� � VyOR�XQD�GH� ODV�RUJDQL]DFLRQHV� HQWUHYLVWDGD�XWLOL]D�~QLFDPHQWH� ODV� IXQFLRQHV� GHO� SXHVWR� SDUD� GHILQLU� OD� UHWULEXFLyQ�� (O� UHVWR� GH� RUJDQL]DFLRQHV�XWLOL]D�XQ�PpWRGR�PL[WR�HQ�HO�TXH�FRQWULEX\HQ� ODV�IXQFLRQHV�GHO�SXHVWR�� ORV�UHVXOWDGRV�\�ODV�FRPSHWHQFLDV��$KRUD� ELHQ� ODV� SURSRUFLRQHV� DVLJQDGDV� D� FDGD� XQR� GH� ORV� FRPSRQHQWHV�GH� OD�UHWULEXFLyQ� VRQ�PX\� GLVWLQWDV�� /D�PD\RUtD� FRLQFLGHQ� HQ� DVLJQDU� DSUR[LPDGDPHQWH� XQ� �����FRPR� SDUWH� YDULDEOH� �UHVXOWDGRV� LQGLYLGXDOHV�� FROHFWLYRV� R� GH� HPSUHVD�� \� XQ� ���� GH� ILMR��IXQFLRQHV� \�R� FRPSHWHQFLDV��� $XQTXH� KD\� FDVRV� FRQ� XQD� UHWULEXFLyQ� TXH� HV� GHO� ���� HQ�IXQFLyQ� GH� ORV� UHVXOWDGRV�� KDVWD� XQD� RUJDQL]DFLyQ� TXH� RWRUJD�XQ� ����D� ORV� UHVXOWDGRV� \� XQ����� D� ODV� IXQFLRQHV�� /D� DSRUWDFLyQ� GH� EHQHILFLRV� VRFLDOHV� WDOHV� FRPR� SODQHV� GH� SHQVLRQHV��VXEYHQFLRQHV�HQ�IRUPDFLyQ��HWF��VRQ�FDGD�YH]�PiV�IUHFXHQWHV�\�FRPSOHPHQWDQ�OD�UHWULEXFLyQ�
/D� YDORUDFLyQ� GH� SXHVWRV� FRQVWLWX\H� OD� EDVH� GH� GHILQLFLyQ� GH� ORV� QLYHOHV� HQ� VLHWH� GH� ODV�HPSUHVDV� \� HQ� WRGRV� ORV� FDVRV� VH� KDFH� PHGLDQWH� XQ� PpWRGR� GH� SXQWRV� SRU� IDFWRU� �FXDWUR�XWLOL]DQ�+$<� \� WUHV�1(0$��� /DV� WUHV� HPSUHVDV� UHVWDQWHV�� WRGDV� HOODV� FRQVXOWRUDV�� EDVDQ� OD�GHILQLFLyQ�GH�ORV�QLYHOHV�VDODULDOHV�H[FOXVLYDPHQWH�HQ�XQ�DQiOLVLV�GH�FRPSHWHQFLDV��8QD�GH�ODV�HPSUHVDV�GLFH�TXH�DFWXDOL]D� ORV�QLYHOHV�VDODULDOHV�DQXDOPHQWH�GHVSXpV�GH�UHDOL]DU�XQ�HVWXGLR�GHO� PHUFDGR�� 7UHV� GH� ODV� RUJDQL]DFLRQHV� XWLOL]DQ� XQ� VRSRUWH� LQIRUPiWLFR� SDUD� UHDOL]DU� HO�DQiOLVLV�\�YDORUDFLyQ�GH�SXHVWRV��
(Q�ORV�~OWLPRV�DxRV��ORV�FDPELRV�PiV�UHOHYDQWHV�HQ�HO�VLVWHPD�UHWULEXWLYR�KDQ�VLGR��DPSOLDFLyQ�GH�ODV�EDQGDV�VDODULDOHV�\�UHGXFFLyQ�GH�QLYHOHV��LQWURGXFFLyQ�GH�OD�UHWULEXFLyQ�YDULDEOH�IXQFLyQ�GH� ORV� UHVXOWDGRV� FROHFWLYRV� GH� OD� HPSUHVD� �PiV� TXH� LQGLYLGXDOHV� R� GH� JUXSR��� XQD� PD\RU�SHUVRQDOL]DFLyQ�GH�OD�UHWULEXFLyQ�\�OD�LQWURGXFFLyQ�GH�EHQHILFLRV�VRFLDOHV�
(Q� ODV�HQWUHYLVWDV�VH�VROLFLWy�D� ORV�H[SHUWRV�TXH�H[SUHVDUDQ�VXV�FUtWLFDV�VREUH�ODV�WpFQLFDV�GH�DQiOLVLV� \� YDORUDFLyQ� GH� SXHVWRV�� (Q� FXDQWR� D� ODV� SULQFLSDOHV� GHVYHQWDMDV� GHO� DQiOLVLV� GH�SXHVWRV�� VH� UHODFLRQDQ� ODV� VLJXLHQWHV�� OD� ULJLGH]� \� HO� H[FHVLYR� GHWDOOH� GH� ODV� GHVFULSFLRQHV�IUHQWH�DO�GLQDPLVPR�GH�ORV�SXHVWRV��OD�VXEMHWLYLGDG�HQ�GLIHUHQFLDU�R�QR�SXHVWRV�HTXLYDOHQWHV��HO�SURFHGLPLHQWR�GH�FRQILUPDFLyQ�R�DFXHUGR�HQWUH�RFXSDQWH�\�MHIH�LQPHGLDWR��OD�JDUDQWtD�GH��OD�LQGHSHQGHQFLD�GH�TXLpQ�UHDOL]D�HO�DQiOLVLV��OD�RULHQWDFLyQ�KDFLD�OR�TXH�VH�KDFH \�SRFR�D�OR�TXH�VH�TXLHUH�FRQVHJXLU�� OD�QR�LQFRUSRUDFLyQ�GH�OD�DSRUWDFLyQ�GH�OD�SHUVRQD�RFXSDQWH�GHO�SXHVWR��3RU�HO�FRQWUDULR�VH�GHVWDFD�FRPR�YHQWDMDV��SDUD�HPSUHVDV�PXOWLQDFLRQDOHV�HV�IiFLO�GH�HQFXDGUDU�FXDOTXLHU� SXHVWR�� IDFLOLWD� OD� WUDQVSDUHQFLD� HQ� OD� FDUUHUD� SURIHVLRQDO�� HVWD� � WUDQVSDUHQFLD� GHO�PpWRGR� MXQWR� FRQ� OD� SDUWH� GH� VXEMHWLYLGDG� TXH� pVWH� FRQOOHYD�� RFDVLRQD� HQ� DOJXQD� GH� ODV�HPSUHVDV� HQWUHYLVWDGDV� FRQIOLFWRV� ODERUDOHV�� SHUR� HV� GH� GHVWDFDU� TXH� LQFOXVR� HQ� HVWH� FDVR� OD�KHUUDPLHQWD�VH�YDORUD�SRVLWLYDPHQWH�
5HVSHFWR� D� ODV� SULQFLSDOHV� FUtWLFDV� GH� OD� YDORUDFLyQ� GH� SXHVWRV� GHVWDFDQ�� OD� GLILFXOWDG� HQ� OD�VHOHFFLyQ�GH�ORV�IDFWRUHV��OD�ULJLGH]�LPSXHVWD�SRU�OD�VHOHFFLyQ�GH�ORV�IDFWRUHV��OD�GHILQLFLyQ�GH�ORV�QLYHOHV�GH�FDGD�IDFWRU�D�SDUWLU�GHO�DQiOLVLV�GH�SXHVWRV��SRFD�SUHFLVLyQ�HQ�ORV�PDQXDOHV�GH�YDORUDFLyQ���OD�LQGHSHQGHQFLD�GH�ORV�WpFQLFRV�UHVSRQVDEOHV�GH�OD�YDORUDFLyQ��OD�DVLJQDFLyQ�GH�ORV�QLYHOHV�UHWULEXWLYRV��OD�FRPSOHMLGDG�GH�DOJXQRV�SURFHGLPLHQWRV�\�OD�OHQWLWXG�GHO�SURFHVR��HO�HIHFWR� GLVWRUVLRQDQWH� GH� FLHUWRV� IDFWRUHV� VREUH� ORV� QLYHOHV� UHWULEXWLYRV�� FRPR� HO� IDFWRU� GH�³FRQGLFLRQHV�GH� WUDEDMR´�� OD�QR�FRQVLGHUDFLyQ�GHO�PHUFDGR�� OD�YDORUDFLyQ�VH�KDFH� UHVSHFWR�D�ORV�IDFWRUHV�GHILQLGRV�FRQ�ODV�FRQVLGHUDFLRQHV�GHO�SDVDGR�\�QR�GHO�IXWXUR
(O�~OWLPR�GH�ORV�EORTXHV�FRUUHVSRQGH�D�OD�HYROXFLyQ�SUHYLVWD��7RGRV�ORV�H[SHUWRV�HQWUHYLVWDGRV�SLHQVDQ�TXH�HQ�HO� IXWXUR� ORV�SURFHGLPLHQWRV�GH�DQiOLVLV�GH�SXHVWRV�\�GH�YDORUDFLyQ�VHJXLUiQ�VLHQGR� YiOLGRV� SHUR� PHGLDQWH� XQD� DGDSWDFLyQ�� (VWD� DGDSWDFLyQ� UHTXLHUH� LQFRUSRUDU� ODV�FRPSHWHQFLDV��/D�GHVFULSFLyQ�GHO�SXHVWR�VHUi�PHGLDQWH�SHUILOHV�GH�EDQGD�DQFKD��R�SDUD�JUXSRV�



GH�SXHVWRV��/D� WHQGHQFLD�HV�D�GLVPLQXLU�HO�Q~PHUR�GH�QLYHOHV�\�FRQVHFXHQWHPHQWH�D�DPSOLDU�ODV� EDQGDV� VDODULDOHV�� /DV� GHVFULSFLRQHV� GH� ORV� SXHVWRV� GHEHQ� D� OD� YH]� VHU� JHQHUDOHV� \� OR�VXILFLHQWHPHQWH�SUHFLVDV��SDUD�TXH�QR�VHD�QHFHVDULR�DFWXDOL]DU�HO�SURFHVR�FRQ�WDQWD�IUHFXHQFLD�FRPR�OD�DFWXDO�
(Q�FXiQWR�D�OD�DSOLFDFLyQ�IXWXUD�GH�XQ�VLVWHPD�GH�UHWULEXFLyQ�TXH�LQFRUSRUH�ODV�FRPSHWHQFLDV��DOJXQDV� RUJDQL]DFLRQHV� H[SUHVDQ� GLILFXOWDGHV�� HQWUH� ODV� TXH� GHVWDFDQ� OD� VHOHFFLyQ� GH� ODV�FRPSHWHQFLDV� FODYH� SDUD� WRGD� OD� HPSUHVD�� \� OD� GLILFXOWDG� GH� PHGLGD� R� YDORUDFLyQ�� $XQTXH�RWUDV�WDPELpQ�VHxDODQ�FRPR�SULQFLSDO�GLILFXOWDG�OD�RSRVLFLyQ�SRU�SDUWH�GH�ORV�VLQGLFDWRV�R�GHO�SHUVRQDO�� 7UHV� GH� ODV� HPSUHVDV� QR� YHQ�PiV� GLILFXOWDGHV� TXH� ODV� TXH� SRVHH� OD� YDORUDFLyQ� GH�SXQWRV�SRU�IDFWRU��$�SHVDU�TXH�OD�PD\RUtD�FUHH�HQ�OD�XWLOLGDG�GHO�PRGHOR�GH�FRPSHWHQFLDV�HQ�OD�VHOHFFLyQ�\�IRUPDFLyQ�GHO�SHUVRQDO��WUHV�HPSUHVDV�FUHHQ�TXH�QR�VHUtD�DGHFXDGR�LQWURGXFLU�ODV�FRPSHWHQFLDV�HQ�OD�UHWULEXFLyQ��PLHQWUDV�TXH�RWUDV�WUHV��LQGLFDQ�TXH�VyOR�VHUtD�DSURSLDGR�SDUD�DOJXQRV�SXHVWRV��
���&RQFOXVLRQHV�
8QD� GH� ODV� SULPHUDV� FRQFOXVLRQHV� GH� QXHVWUR� HVWXGLR� HV� TXH� ODV� RUJDQL]DFLRQHV� VHJXLUiQ��XWLOL]DQGR� ODV� WpFQLFDV� GH� DQiOLVLV� \� YDORUDFLyQ� GH� SXHVWRV� GH� WUDEDMR�� FRPR� EDVH� SDUD� OD�DGPLQLVWUDFLyQ� GH� VX� VLVWHPD� UHWULEXWLYR�� 6LQ� HPEDUJR�� HVWRV� SURFHGLPLHQWRV� GHEHUiQ�DGDSWDUVH�D�OD�UHDOLGDG�GH�ODV�QXHYDV�IRUPDV�GH�RUJDQL]DFLyQ�GHO�WUDEDMR�\�D�ORV�UHTXHULPLHQWRV�DFWXDOHV�GH�ODV�HPSUHVDV�
/D� QHFHVLGDG� GH� IOH[LELOLGDG� \� SROLYDOHQFLD� GHO� SHUVRQDO�� UHSHUFXWLUi� HQ� XQD� GLVPLQXFLyQ� \�HQVDQFKDPLHQWR� GH� ORV� QLYHOHV� VDODULDOHV� GH� OD� RUJDQL]DFLyQ�� \� SRU� WDQWR� HO� DQiOLVLV� \�YDORUDFLyQ�GH�SXHVWRV�GHEHUi�UHDOL]DUVH�SRU�JUXSRV�R�IDPLOLDV�GH�SXHVWRV�
6LQ� HPEDUJR� VHUi� LPSUHVFLQGLEOH� GLVHxDU� SURFHGLPLHQWRV� iJLOHV�� FDSDFHV� GH� VRSRUWDU� HO�GLQDPLVPR�GH� OD� SURSLD� HPSUHVD�� 6H� SHUGHUi� HO� pQIDVLV� HQ� ODV� WDUHDV�� VH�SHUGHUi� HO� QLYHO�GH�GHWDOOH�HQ�ODV�GHVFULSFLRQHV��SHUR�DXPHQWDUiQ�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�ODV� FRPSHWHQFLDV�GH�OD�SHUVRQD��\�ORV�UHVXOWDGRV�TXH�VH�HVSHUDQ�GHO�WUDEDMR�
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	Como respuesta a esta situación, las organizaciones deben ser dinámicas y flexibles para poder adaptarse constantemente a los cambios de su entorno. Esto requiere nuevos modelos organizativos y nuevas formas de organización del trabajo.

