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5(680(1
(VWH� WUDEDMR� VH� HQPDUFD� GHQWUR� GH� XQ� SUR\HFWR� GH� LQYHVWLJDFLyQ� VREUH� LQQRYDFLyQ� GH� SURFHVRV�XWLOL]DQGR�OD�GLQiPLFD�GH�VLVWHPDV�FRPR�KHUUDPLHQWD�PRGHOL]DGRUD�\�WHQLHQGR�SUHVHQWH�TXH�HQ�OD�DFWXDOLGDG� H[LVWHQ� FRUULHQWHV� GH� WUDEDMR�HQ� HO� iUHD� GH� JHVWLyQ� �6\VWHPV� LQ�0DQDJHPHQW��TXH� VH�FHQWUDQ� VREUH� HO� REMHWLYR� GH� OD� PHMRUD� HPSUHVDULDO�� XWLOL]DQGR� SDUD� HOOR� OD� UHLQJHQLHUtD� GH�SURFHVRV�� FDOLGDG� WRWDO \�RWUDV� WpFQLFDV�GH�PHMRUD�FRQWLQXD��(VWDV� WpFQLFDV�SUHWHQGHQ� WHQHU�XQD�YLVLyQ�JOREDO�GH�ORV�SUR\HFWRV�GH�WUDQVIRUPDFLyQ�RUJDQL]DWLYD�SHUR�DOJXQDV�KDFHQ�SRFR�XVR�GH�OD�UHSUHVHQWDFLyQ�VLVWpPLFD�HQ�VX�SURSXHVWD�GH�JHVWLyQ�WRWDO��
5HSUHVHQWDU� VLVWHPiWLFDPHQWH� ORV� SUR\HFWRV� GH� JHVWLyQ� DGPLQLVWUDWLYD�� SHUPLWH� XQD� PHMRU�FRPXQLFDFLyQ�HQWUH�ORV�SDUWLFLSDQWHV�HQ�HO�HVWXGLR�\�FRQ�HOOR�OD�PD\RU�DSRUWDFLyQ�GH�WRGRV�D�XQDYLVLyQ�PiV�FRPSOHWD�\�FRUUHFWD��
(VWD�SURSXHVWD�VLPSOHPHQWH�SURSRQH�OD�XWLOL]DFLyQ�GH�OD�YLVLyQ�VLVWpPLFD��XVDQGR�OD�GLQiPLFD�GH�VLVWHPDV�FRPR�KHUUDPLHQWD�PRGHOL]DGRUD��DSRUWDQGR�DOJXQRV�DUTXHWLSRV�EiVLFRV�SDUD�OD�JHVWLyQ�GH�SUR\HFWRV�GH�WUDQVIRUPDFLyQ�RUJDQL]DWLYD�RULHQWDGRV�D�OD�LQQRYDFLyQ�GH�SURFHVRV��/RV�PRGHORV�PHQWDOHV� PRVWUDGRV�� \� VX� WUDQVIRUPDFLyQ� FRQMXQWDPHQWH� FRQ� ORV� GH� OD� HPSUHVD� SXHGHQ� VHU�XWLOL]DGRV�HQ�FXDOTXLHU�iPELWR��GRQGH� VH� WUDEDMH�FRQ�SURFHVRV� EDVDGRV�HQ� ODV� WHFQRORJtDV�GH� OD�LQIRUPDFLyQ�

�� ,1752'8&&,Ï1�
(O� SHQVDPLHQWR� GH� VLVWHPDV� DERUGD� HO� HVWXGLR� GH� ODV� RUJDQL]DFLRQHV� �HPSUHVDV��LQVWLWXFLRQHV� S~EOLFDV�� RUJDQL]DFLRQHV� FRPXQLWDULDV� \� GHPiV� RUJDQL]DFLRQHV� KXPDQDV��FRPR�VLVWHPDV�FRPSOHMRV�GH�DFWLYLGDGHV�KXPDQDV��HQ�ODV�FXDOHV��D�VX�YH]��VH�H[SUHVD�OD�SOXUDOLGDG�GH�LQWHUHVHV�\�YDORUHV��GH�VXV�PLHPEURV�\�GH�VX�HQWRUQR�(Q� SDUWLFXODU�� HO� SUREOHPD� GH� OD� JHVWLyQ� GH� SUR\HFWRV� KD� VLGR� DERUGDGR� SRU� HO�SHQVDPLHQWR� GH� VLVWHPDV� HQ� IRUPD� H[WHQVD� \� SURIXQGD� >�@>�@>��@�� SHUR� D~Q� QR� HV� XQ�FRPSRQHQWH� IXQGDPHQWDO� GHO� SURFHVR� HGXFDWLYR� QL� GH� OD� SUiFWLFD� HQ� OD� JHVWLyQ� GH�SUR\HFWRV�(O�SUHVHQWH�DUWtFXOR�VXUJH GH�XQD�LQYHVWLJDFLyQ�PiV�DPSOLD�GRQGH�VH�YLHQH�GHVDUUROODQGR�XQD� SODWDIRUPD�PHWRGROyJLFD� SDUD� HO� DQiOLVLV� GH� SUR\HFWRV� GH� LQQRYDFLyQ� GH� SURFHVRV�EDViQGRVH�HQ� OD�GLQiPLFD�GH�VLVWHPDV�FRPR�KHUUDPLHQWD�PRGHOL]DGRUD�GH�ORV�PLVPRV��DSOLFDQGR� GH� PDQHUD� FRKHUHQWH� HO� SHQVDPLHQWR� VLVWpPLFR� D� OD� VROXFLyQ� GH� SUREOHPDV�RUJDQL]DWLYRV�GRQGH�VHD�SRVLEOH�FRQFHSWXDOL]DU�HO�PRGHOR�KDVWD�OOHJDU�D�XQD�DFFLyQ�SDUD�PHMRUDU�ORV�SURFHVRV�R�ODV�DFWLYLGDGHV�SUREOHPiWLFDV��
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/D� FRPXQLFDFLyQ� FRPR� IDFWRU� UHOHYDQWH� HQ� HO� GHVDUUROOR� GH� OD� HVWUDWHJLD� FRUSRUDWLYD�IDFLOLWD� HO� EDODQFH� HQWUH� ODV�PHWDV� HVWDEOHFLGDV� SDUD� ODV� GLIHUHQWHV� iUHDV� HPSUHVDULDOHV�WDOHV�FRPR�ILQDQ]DV��RSHUDFLRQHV��,�'�\�PHUFDGHR�FRQ�ORV�FOLHQWHV�/R� DQWHULRU�� KDFH� TXH� ODV� SHUVSHFWLYDV� LQWHUQDV� GH� OD� RUJDQL]DFLyQ� DO� LJXDO� TXH� ODV�SHUVSHFWLYDV�GHO�FOLHQWH�\� ORV�SODQWHDPLHQWRV� IXWXURV�SDUD�HO�QHJRFLR�SHUPLWHQ�D� WUDYpV�GH� OD�FRPELQDFLyQ�GH� ODV�GLIHUHQWHV�PHWDV�FRQVWUXLU�XQ�FRQHFWRU�GLQiPLFR�\�FtFOLFR�GH�FDGD� XQD� GH� ODV� RSHUDFLRQHV� IDFLOLWDQGR� FRQRFHU� ORV� EHQHILFLRV� HQ� ORV� SURFHVRV� GH�WUDQVIRUPDFLyQ�FRQWLQXD�GH�OD�RUJDQL]DFLyQ�DQWHV�TXH�VH�HVWDEOH]FDQ�GHVDUUROORV�ItVLFRV�D�ODUJR�SOD]R�>�@>�@�/D� YLVLyQ� HV� OD� TXH�PRYLOL]D� D� OD� RUJDQL]DFLyQ� D� TXH� UHDOLFH� DFFLRQHV� \�PRYLPLHQWRV�WDQJLEOHV�H�LQWDQJLEOHV�TXH�OH�IDFLOLWHQ�UHHVWUXFWXUDUVH�>�@>�@>��@�&DPELDU�OD�HVWUXFWXUD�GH�XQD�FRUSRUDFLyQ�QR�VH�SXHGH�OLPLWDU�~QLFDPHQWH�D�FDPELDU�VX�RUJDQLJUDPD�QL�D�FDPELDU�~QLFD�\�H[FOXVLYDPHQWH�OD�IRUPD�GH�KDFHU�ODV�FRVDV��KD\�TXH�GLVHxDU�ORV�SURFHVRV�SDUD�TXH�OD�HYROXFLyQ�RUJDQL]DWLYD�VH�UHDOLFH�GH�PDQHUD�VLVWpPLFD�HVWDQGR�GLUHFWDPHQWH�UHODFLRQDGD�FRQ�OD�LQIOXHQFLD�\�ORV�UROHV�\�ODV�UHVSRQVDELOLGDGHV�GH�ORV�GLUHFWLYRV�GH�OD�ILUPD���(V�PX\�FRP~Q�TXH�DTXHOORV�TXH�SRVHHQ�HO�FRQRFLPLHQWR�QR�VRQ� FRQVXOWDGRV� R� WHQLGRV� HQ� FXHQWD�� OR� FXDO� FRQOOHYD� D� LPSUHFLVLRQHV� HQ� HO� GLVHxR� \�FRQVWUXFFLyQ�GHO�QXHYR�PRGHOR�FRUSRUDWLYR�/DV� RUJDQL]DFLRQHV�KDQ�GHVDUUROODGR� WRGD�XQD� VHULH� GH�GLVSRVLWLYRV�SDUD�HVWDEOHFHU� ORV�FRQWDFWRV� GH� HQODFH� HQWUH� LQGLYLGXRV�� GLVSRVLWLYRV� TXH� SXHGHQ� VHU� LQFRUSRUDGRV� D� OD�HVWUXFWXUD�IRUPDO��&XDQGR�VH�QHFHVLWD�PiV�FRRUGLQDFLyQ�GH�OD�TXH�SXHGHQ�SURSRUFLRQDU�ORV�JUXSRV�GH�HQODFH��ORV�JUXSRV�GH�WUDEDMR�\�ORV�FRPLWpV�SHUPDQHQWHV�� OD�RUJDQL]DFLyQ�SXHGH�QRPEUDU�XQ�GLUHFWLYR�LQWHJUDGRU��FUHDQGR�XQ�SXHVWR�GH�HQODFH�GRWDGR�GH�DXWRULGDG�IRUPDO�>��@�(O� SRGHU� IRUPDO� GHO� GLUHFWLYR� LQWHJUDGRU� VLHPSUH� FRPSUHQGH� DOJXQRV� DVSHFWRV� GH� ORV�SURFHVRV� GH� GHFLVLyQ� TXH� FRUUHVSRQGHQ� D� ORV� GLVWLQWRV� GHSDUWDPHQWRV�� SHUR� SRU�GHILQLFLyQ� QXQFD� VH� H[WLHQGH� D� OD� DXWRULGDG� IRUPDO� VREUH� HO� SHUVRQDO� GH� FDGD�GHSDUWDPHQWR�>��@�/RV�SURFHVRV��OD�WHFQRORJtD�\�OD�RUJDQL]DFLyQ�VRQ�HOHPHQWRV�TXH�VH�HQFXHQWUDQ�OLJDGRV�\�GHELGDPHQWH�FRRUGLQDGRV�SXHGHQ�SURGXFLU�PHMRUHV�UHVXOWDGRV�/D�LQQRYDFLyQ�GH�SURFHVRV��FRPR�RWUDV�WHRUtDV�DGPLQLVWUDWLYDV��VH�KD�RULHQWDGR�D�JHQHUDU�XQD�WUDQVIRUPDFLyQ�RUJDQL]DWLYD�TXH�SHUPLWD�DXPHQWDU�OD�SURGXFWLYLGDG�\�OD�HIHFWLYLGDG�GLOXLGD�HQ�OD�EXURFUDFLD��H[FHVR�GH�WUiPLWHV��\�OD�QR�HVWDQGDUL]DFLyQ�GH�ORV�SURFHVRV�HQ�OD� HPSUHVD� GH� KR\�� (V� SRU� HOOR�� TXH� OD� LQQRYDFLyQ� GH� SURFHVRV� WUDWD� DO Pi[LPR� GH�PLQLPL]DU� OD� WUDPLWRPDQtD� LQQHFHVDULD�� HVWDQGDUL]DQGR� SURFHVRV�� FUHDQGR� HVWUXFWXUDV�LQWHUIXQFLRQDOHV�� TXH� WLHQHQ� FRPR� REMHWLYR� DXPHQWDU� OD� HIHFWLYLGDG� GH� ORV� SURFHVRV��FUHDQGR� XQ� DPELHQWH� TXH� OH� SHUPLWD� D� OD� RUJDQL]DFLyQ� DXPHQWDU� ORV� LQJUHVRV� UHDOHV��VDWLVIDFHU�DO�FOLHQWH��UHGXFLU�FRVWHV��PHMRUDU�OD�RSRUWXQLGDG��OD�FDOLGDG�\�HO�VHUYLFLR�>��@�
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(Q�ORV�SUR\HFWRV�GH�WUDQVIRUPDFLyQ�RUJDQL]DWLYD�OD�JHVWLyQ�KD�GHPRVWUDGR�D�WUDYpV�GH�OD�H[SHULHQFLD� TXH� D� OR� ODUJR� GH� VX� FLFOR� GH� GHVDUUROOR� HV� QHFHVDULR� HVWXGLDU� ODV�SRVLEOHV�SHUWXUEDFLRQHV�\�VX�ULHVJR��\�SRGHU�DVt�SODQLILFDU�ORV�SUR\HFWRV�\�JHVWLRQDUORV� WHQLHQGR�HQ�FXHQWD�GLFKR�ULHVJR�>�@>�@>��@>��@�/RV� SUR\HFWRV� VRQ� VLVWHPDV� LQWHJUDGRV� SRU� VXEVLVWHPDV� LQWHUUHODFLRQDGRV� ORV� FXDOHV� VH�YHQ� DIHFWDGRV� SRU� ORV� QLYHOHV� GH� OD� WRPD� GH� GHFLVLyQ� DGPLQLVWUDWLYD� TXH� LQFLGHQ�KRUL]RQWDOPHQWH� VREUH� HO� VLVWHPD� RUJDQL]DFLRQDO�� � /RV� SUR\HFWRV� FRPR� VLVWHPDV� VRQ�LPSRUWDQWHV�SDUD�HO�FXPSOLPLHQWR�GH�PHWDV�\�REMHWLYRV�HVSHFtILFRV��XWLOL]DQGR�GLYHUVRV�UHFXUVRV�FRPR�HO�IDFWRU�KXPDQR��3XHVWR�TXH�PXFKRV�SUR\HFWRV� WLHQHQ�FLFORV�GH�YLGD�GH�YDULRV�DxRV�� OD�SUREOHPiWLFD�GH�GLUHFFLyQ�GH�HVWRV�SUR\HFWRV�KD�GH� WUDWDUVH�VHSDUDGDPHQWH�GH� OD�GHO�VLVWHPD�GH�FRQWURO�GH�JHVWLyQ��/R�FXDO�SHUPLWH�TXH�VH�DERUGH�HO�ULHVJR�GHVGH�XQD�ySWLFD�PXOWLIXQFLRQDO�TXH�LQYROXFUH�GLIHUHQWHV�WLSRV�GH�YDULDEOHV��FRPR�VRQ��7DPDxR�GHO�3UR\HFWR��/D�([SHULHQFLD�FRQ�OD�7HFQRORJtD�\�OD�(VWUXFWXUD�GHO�3UR\HFWR�>��@>��@>��@��(O� ULHVJR� IRUPD� SDUWH� GH� OD� YLGD� FRWLGLDQD� \� VH� DVRFLD� KDELWXDOPHQWH� FRQ� HYHQWRV�DGYHUVRV�R�QRFLYRV� IUHQWH�D� ORV�TXH�QR�VH� WLHQH�XQ�JUDGR�GH�HOHFFLyQ�VREUH�HO�QLYHO�GH�ULHVJR�DO�TXH�VH�TXLHUH�HVWDU�H[SXHVWR�>�@>��@�/D�GLQiPLFD�GH� VLVWHPDV�FRPR�KHUUDPLHQWD�PRGHOL]DGRUD�SHUPLWH�D� WUDYpV�GHO� DQiOLVLV�GH�ORV�UHVXOWDGRV�GH�ODV�YDULDEOHV�WHQLGDV�HQ�FXHQWD�HQ�HO�DUTXHWLSR��SUR\HFWDU�ORV�ULHVJRV�SRVLEOHV�HQ�OD�UHDOL]DFLyQ�GH�XQ�SUR\HFWR��
�� 0$5&2�'(�5()(5(1&,$�3$5$�/$�,1129$&,Ï1�'(�352&(626�
(Q�HVWH�DSDUWDGR�VH�DQDOL]D�HO�PDUFR�GH�UHIHUHQFLD�VREUH�HO FXDO�VH�SODQWHDUi�HO�HVTXHPD�PHWRGROyJLFR� GH� OD� LQYHVWLJDFLyQ� VREUH� LQQRYDFLyQ� GH� SURFHVRV� FRPR� HOHPHQWR�FRQVWLWXWLYR�GH�WUDQVIRUPDFLyQ�RUJDQL]DWLYD��(V� GH� DFODUDU� TXH� HO� WpUPLQR� ,QQRYDFLyQ� GH� 3URFHVRV� XWLOL]DGR� SRU�'DYHQSRUW� >�@�� HV�GHILQLGR� SRU� RWURV� DXWRUHV� FRPR� UHLQJHQLHUtD� GH� SURFHVRV� GH� QHJRFLR�� HV� HO� FDVR� GH�&KDUOHQH�>�@��&KHU\O�>�@��+DPPHU�>��@>��@>��@>��@���+XQW�>��@��-RKDQVRQ�>��@��0RUULV�>��@��1D\DW�>��@��0DQJDQHOOL�>��@�\�7RPDVNR�>��@�HQWUH�RWURV�/D� SULPHUD� WDUHD�� \� GH� JUDQ� LPSRUWDQFLD�� TXH� GHEHQ� DIURQWDU� ODV� RUJDQL]DFLRQHV� TXH�LQWHQWHQ� UHGLVHxDU� VXV� SURFHVRV� VH� UHODFLRQD� FRQ� XQ� FDPELR� GH� PHQWDOLGDG� GH� VXV�GLUHFWLYRV�� 8QD� FRQGLFLyQ� EiVLFD� SDUD� SRGHU� UHDOL]DU� HVWH� HVIXHU]R� GH� UHGLVHxR� HV�DERUGDU�HO�HVWXGLR�GHO�SURFHVR�GH�IRUPD�LQGXFWLYD�\�QR�GHGXFWLYDPHQWH�(O�SULQFLSDO�GHIHFWR�TXH� VH�SURGXFH�FXDQGR� ODV�RUJDQL]DFLRQHV�DQDOL]DQ�\�HVWXGLDQ� ODV�WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� HV� TXH� ODV� PLUDQ� D� WUDYpV� GHO� ILOWUR� GH� VXV� SURFHVRV�DFWXDOPHQWH�YLJHQWHV��/D�LQQRYDFLyQ�GH�3URFHVRV�WUDWD�GH�H[SORWDU�ODV�FDSDFLGDGHV�GH�OD�WHFQRORJtD� GH� OD� LQIRUPDFLyQ� KDVWD� VXV� ~OWLPDV� FRQVHFXHQFLDV� SDUD�� GH� HVWD� IRUPD�DOFDQ]DU�QXHYRV�REMHWLYRV�\�PHWDV��(O�DXWpQWLFR�SRGHU�GH�OD�WHFQRORJtD�GH�OD�LQIRUPDFLyQ�UHVLGH�HQ�HVWH�DVSHFWR��



(O� FRQFHSWR� GH� LQQRYDFLyQ� GH� SURFHVRV� HV� XQ� KHFKR� QHFHVDULR� H� LPSHUDWLYR� HQ� OD�HPSUHVD�TXH�GHVHD�GLIHUHQFLDUVH�\�FRPSHWLU�FRQ�FDOLGDG�\�SUHFLR�>��@��/RV�FRQFHSWRV�GH�UHLQJHQLHUtD��FDOLGDG�WRWDO��PHMRUDPLHQWR�FRQWLQXR�VRQ�FODYH�HQ�OD�JHVWLyQ�HPSUHVDULDO�\�KDFHQ�TXH�ODV�HVWUDWHJLDV�FRUSRUDWLYDV�VHDQ�DXQ PiV�DXGDFHV�\�DUULHVJDGDV��FUHiQGRVH�XQ�HQWRUQR�FRPSHWLWLYR�\�PiV�FDOLILFDGR�>��@�0DQXHO� &DVWHOO� >�@� SODQWHD� TXH� WRGD� LQGXVWULD� GHEH� LQQRYDU� \� UHLQJHQLDUVH�FRWLGLDQDPHQWH�HQ�FXDQWR���� /D�LQWHUQDFLRQDOL]DFLyQ�GH�ORV�PHUFDGRV��� /D�FXDOLILFDFLyQ�GH�ORV�FRPSHWLGRUHV��� /DV�H[LJHQFLDV�GH�FDOLGDG��SUHFLR�\�RSRUWXQLGDG�GH�ORV�FOLHQWHV��� /DV�FULVLV�GHO�PRGHOR�GH�OD�JUDQ�HPSUHVD�YHUWLFDO�\�HO�GHVDUUROOR�GH�ODV�UHGHV�HPSUHVDULDOHV��� &DGD� GtD� VXUJHQ� QXHYDV� HPSUHVDV� TXH� DPHQD]DQ� ODV� LQGXVWULDV� \D�HVWDEOHFLGDV�R�PiV�DQWLJXDV�\�OHQWDV�HQ�ORV�SURFHVRV�GH�LQQRYDFLyQ�6HJ~Q� 'DYHQSRUW� >�@�� VH� SXHGHQ� SODQWHDU� ORV� VLJXLHQWHV� 3XQWRV� &ODYH� HQ� OD�LQQRYDFLyQ�GH�SURFHVRV��� +D\�TXH�EXVFDU�FRQWLQXDPHQWH�OD�HILFLHQFLD�\�OD�HILFDFLD��� %XVFDU�PHMRUDV� VXVWDQFLDOHV� ������ ����R�PiV�� HQ� QXHVWUD� FRPSHWLWLYLGDG��QR�VLPSOHPHQWH�SHTXHxRV�LQFUHPHQWRV��� 7UDEDMDU� FRQ� RWURV�PpWRGRV�SDUDOHORV� �740��0HMRUDPLHQWR�&RQWLQXR�� HWF���SHUR�GLVWLQWRV��TXH�DXPHQWDQ�OD�SURGXFWLYLGDG�SHUR�TXH�QR�VHDQ�PXWXDPHQWH�H[FOX\HQWHV��VLQR�TXH�VH�FRPSOHPHQWHQ��� 5HDOL]DUVH� SUHJXQWDV FODYH� SDUD� FDGD� XQR� GH� ORV� SURFHVRV� REMHWRV� GH�LQQRYDFLyQ��� +DFHU�XQD�JHVWLyQ�FRQVWDQWH�DO�FDPELR��ItVLFR�\�PHQWDO��� (OLPLQDU�ODV�EDUUHUDV�UHVLVWHQFLD�\�HO�³VLHPSUH�VH�KD�KHFKR�DVt´��� %XVFDU�TXH�WRGRV�ORV�QLYHOHV�GH�OD�HPSUHVD�VH�LQYROXFUHQ�HQ�HO�SUR\HFWR�� 6HU�DOWDPHQWH�FUHDWLYRV�H�LQQRYDGRUHV��� /D� UHLQJHQLHUtD� HV� XQ� SURFHVR� TXH� UHDOPHQWH� QR� DFDED� QXQFD�� VLHPSUH� HV�VXVFHSWLEOH�GH�PHMRUD���� (O� p[LWR� GHSHQGH� PiV� GH� ODV� DFWLWXGHV� TXH� GH� ORV� FRQRFLPLHQWRV�� DXQTXH�pVWRV�VRQ�PX\�LPSRUWDQWHV�
�� )LMDFLyQ�GH�REMHWLYRV�\�0HWDV�

$QWHV�GH�SURFHGHU�D�PHGLU�ORV�UHVXOWDGRV�HQ�OD�LQQRYDFLyQ�GH�SURFHVRV��HVWRV�HQ�VX�HWDSD�GH�UHGLVHxR�GHELHURQ�FRQWHQHU�XQDV�PHWDV�\�REMHWLYRV�D�FXPSOLU��D�ILQ�GH�TXH�VH�SXHGD�GHWHUPLQDU�VL�HVWiQ�DUURMDQGR�ORV�EHQHILFLRV�\�UHVXOWDGRV�HVSHUDGRV��/RV�REMH WLYRV�\�PHWDV�GHEHQ�VHU�FRPSDUWLGRV�SRU�XQ�JUXSR�GH�SHUVRQDV��GH���D����OR�VXILFLHQWHPHQWH�QXPHURVR�FRPR�SDUD�WHQHU�XQDV�PtQLPDV�JDUDQWtDV�GH�p[LWR��$�FRQWLQXDFLyQ�VH�VHxDODQ�XQD�VHULH�GH�SDVRV�TXH�VH�SXHGHQ�VHJXLU�SDUD�DERUGDU�OD�ILMDFLyQ�GH�REMHWLYRV�\�PHWDV�



�� 'HQWUR� GH� FDGD� SURFHVR�� KDFHU� GRV� JUXSRV� GH� DFWLYLGDGHV�� ODV� TXH� DxDGHQ�FRVWH�\�YDORU�\�ODV�TXH�VyOR�DxDGHQ�FRVWH��5HFRUGDU�TXH�HO�WLHPSR�HV�XQ�FRVWH��� &ODVLILFDU�GLFKDV�DFWLYLGDGHV�HQ�SUHVFLQGLEOHV�H�LPSUHVFLQGLEOHV��� /DV� DFWLYLGDGHV� LPSUHVFLQGLEOHV� TXH� DxDGHQ� YDORU� \� FRVWH�� VHUiQ� REMHWR� GH�UHLQJHQLHUtD�SDUD�RSWLPL]DUODV�R�KDFHUODV�SUHVFLQGLEOHV��� /DV�DFWLYLGDGHV�LPSUHVFLQGLEOHV�TXH�VyOR�DxDGHQ�FRVWH��VH�SXHGHQ�PDQHMDU�GH�WUHV�IRUPDV��EXVFDU�OD�IRUPD�GH�KDFHUODV�SUHVFLQGLEOHV��HYLWDU�TXH�LQWHUILHUDQ�HQ� HO� IOXMR� GH� SURGXFFLyQ� R�PLQLPL]DU� HO� WLHPSR�GH� LQWHUIHUHQFLD� VL� pVWD� HV�LQHYLWDEOH��� 7RGDV�ODV�DFWLYLGDGHV�SUHVFLQGLEOHV�SXHGHQ�HOLPLQDUVH�� 'DU� XQ� YDORU� QXPpULFR� D� ORV� REMHWLYRV�� 3RU� HMHPSOR�� DXPHQWDU� OD�SURGXFWLYLGDG�HQ�XQ�����R�GREODU�OD�URWDFLyQ�GH�LQYHQWDULRV��� 8QD�YH]�GHILQLGRV�\�YDORUDGRV� ORV�REMHWLYRV��KD\�TXH�HVWDEOHFHU�SULRULGDGHV�HQWUH�ORV�PLVPRV��� (YLWDU� OD� UXWLQD��/DV�FRQFOXVLRQHV�D� ODV�TXH�VH� OOHJDURQ�KDFH�WLHPSR�SXHGHQ�\D�QR�VHU�YiOLGDV��� 8QD�YH]�HVWDEOHFLGRV�ORV�REMHWLYRV��HV�FRQYHQLHQWH�HPSH]DU�GH�LQPHGLDWR�$� HIHFWRV� GH� SRGHU�PRVWUDU� OD� LQQRYDFLyQ� GH� SURFHVRV�� FRPR�PHGLR� SDUD�PHMRUDU� ORV�GLIHUHQWHV�DVSHFWRV� IXQFLRQDOHV�TXH�DIHFWDQ�D�XQD�HPSUHVD VH�GHWDOOD�HQ� OD� ILJXUD����HO�HVTXHPD� JOREDO� GH� DQiOLVLV�� (Q� GLFKR� HVTXHPD� VH� LOXVWUD� FRPR� GHVSXpV� GH� HVWDEOHFHU�REMHWLYRV�\�HVWUDWHJLDV�EDVDGDV�HQ�OD�HYDOXDFLyQ�GHO�HQWRUQR�HPSUHVDULDO��OD�RUJDQL]DFLyQ�VH� DOLQHD� SDUD� JHQHUDU� EHQHILFLRV� EDVDGD� HQ� OD� LQWHUDFFLyQ� HQWUH� HO� WUDEDMR�� OD� FXOWXUD�FRUSRUDWLYD��OD�RUJDQL]DFLyQ��\�ORV�LQGLYLGXRV�GH�OD�HPSUHVD��
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