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1LYHO�GH�FRPSOHMLGDG�� � ��0X\�SRFD���� � ��&RPSOHMD�

� �

���0$3$6�0(17$/(6 �&RPSOHMLGDG���

¢4Xp�HV"

(V�XQD�WpFQLFD�FUHDGD�SRU�7RQ\�%X]DQ ��LQYHVWLJDGRU�HQ�HO�FDPSR�GH�OD�LQWHOLJHQFLD
\�SUHVLGHQWH�GH�OD�%UDLQ�)RXQGDWLRQ�

/D�LPSRUWDQFLD�GH�ORV�PDSDV�PHQWDOHV�UDGLFD�HQ�TXH�VRQ�XQD�H[SUHVLyQ�GH�XQD
IRUPD�GH�SHQVDPLHQWR��HO�SHQVDPLHQWR�LUUDGLDQWH��(O�PDSD�PHQWDO�HV�XQD
WpFQLFD�JUiILFD�TXH�SHUPLWH�DFFHGHU�DO�SRWHQFLDO�GHO�FHUHEUR�

¢3DUD�TXp"

(V�XQD�WpFQLFD�GH�XVRV�P~OWLSOHV��6X�SULQFLSDO�DSOLFDFLyQ�HQ�HO�SURFHVR�FUHDWLYR�HV�OD
H[SORUDFLyQ�GHO�SUREOHPD�\�OD�JHQHUDFLyQ�GH�LGHDV��(Q�OD�H[SORUDFLyQ�GHO
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SUREOHPD�HV�UHFRPHQGDEOH�VX�XVR�SDUD�WHQHU�GLVWLQWDV�SHUVSHFWLYDV�GHO�PLVPR�

¢&yPR"

3DUD�VX�HODERUDFLyQ�VH�VLJXHQ�ORV�VLJXLHQWHV�SDVRV�

���6H�WRPD�XQD�KRMD�GH�SDSHO��JUDQGH�R�SHTXHxD��VHJ~Q�VHD�XQ
PDSD�JUXSDO�R�LQGLYLGXDO�

���(O�SUREOHPD�R�DVXQWR�PiV�LPSRUWDQWH�VH�HVFULEH�FRQ�XQD
SDODEUD�R�VH�GLEXMD�HQ�HO�FHQWUR�GH�OD�KRMD�

���/RV�SULQFLSDOHV�WHPDV�UHODFLRQDGRV�FRQ�HO�SUREOHPD�LUUDGLDQ
GH�OD�LPDJHQ�FHQWUDO�GH�IRUPD�UDPLILFDGD�

���'H�HVRV�WHPDV�SDUWHQ�LPiJHQHV�R�SDODEUDV�FODYHV�TXH
WUD]DPRV�VREUH�OtQHDV�DELHUWDV��VLQ�SHQVDU��GH�IRUPD
DXWRPiWLFD�SHUR�FODUD�

���/DV�UDPLILFDFLRQHV�IRUPDQ�XQD�HVWUXFWXUD�QRGDO�

/RV�PDSDV�PHQWDOHV�VH�SXHGHQ�PHMRUDU�\�HQULTXHFHU�FRQ�FRORUHV��LPiJHQHV�
FyGLJRV�\�GLPHQVLRQHV�TXH�OHV�DxDGHQ�LQWHUpV��EHOOH]D�H�LQGLYLGXDOLGDG�

�

(QODFHV�UHFRPHQGDGRV�

0DSDV�0HQWDOHV��6�/���HVSDxRO�
0DSDV�PHQWDOHV��HVSDxRO�
KWWS���ZZZ�PLQG�PDS�FRP� �LQJOpV�
ZZZ�PLQGPDS�FK� �DOHPiQ�
ZZZ�FDUWRJUDILDPHQWDO�FRP��HVSDxRO�
KWWS���ZZZ�PLQGPDSSHU�FRP���LQJOpV�
0LQGPDS��LQJOpV�

���$57(�'(�35(*817$5 �1LYHO�GH�FRPSOHMLGDG���

¢4Xp�HV"

$OH[�2VERUQ ��H[SHUWR�HQ�FUHDWLYLGDG�\�FUHDGRU�GHO�%UDLQVWRUPLQJ��DILUPDED�TXH
� OD�SUHJXQWD�HV�OD�PiV�FUHDWLYD�GH�ODV�FRQGXFWDV�KXPDQDV��� 2VERUQ�GHVDUUROOy�XQD
VHULH�GH�SUHJXQWDV�SDUD�HO�%UDLQVWRUPLQJ�TXH�SXHGH�VHU�DSOLFDGD�HQ�OD�H[SORUDFLyQ
GHO�SUREOHPD�

¢3DUD�TXp"

(VWH�HV�XQ�FRQMXQWR�IXQGDPHQWDO�GH�SUHJXQWDV�TXH�VH�XVDQ�SDUD�IRUPXODU�HQ�HO
SUREOHPD�WRGRV�ORV�HQIRTXHV�TXH�VHDQ�SRVLEOHV�\��DVt��DEULU�OD�SHUVSHFWLYD�TXH
WHQHPRV�GHO�SUREOHPD��7DPELpQ�VRQ�~WLOHV�SDUD�OD�SHUFHSFLyQ�GH�QXHYRV�XVRV�
DSOLFDFLRQHV�R�SRVLELOLGDGHV�GH�XQ�SURGXFWR�R�XQ�VHUYLFLR�

/LVWD�GH�FRQWURO�GH�SUHJXQWDV

¢&XiQGR"�¢4Xp�FODVH�GH"�¢&RQ�TXp"

¢3RU�TXp"�¢&XiOHV"�¢(Q�TXp"

¢4Xp"�¢3DUD�FXiO"�¢$FHUFD�GH�TXp"
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¢3RU�PHGLR�GH�TXp"�¢&RQ�TXLpQ"�¢'H�TXp"

¢4Xp�FODVH�GH"�¢'H�GyQGH"�¢+DFLD�GyQGH"

¢3DUD�TXp"�¢3RU�TXp�FDXVD"�¢3RU�FXiQWR�WLHPSR"

¢$�TXLpQ"�¢'H�TXLpQ"�¢0iV"

¢3DUD�TXLpQ"�¢&yPR"�¢0iV�D�PHQXGR"

¢4XLpQ"�¢(Q�TXp�PHGLGD"�¢0HQRV"

¢7RGRV"�¢&XiQWR"

¢1R�WRGRV"�¢$�TXp�GLVWDQFLD"�¢3DUD�TXp"

¢,PSRUWDQWH"�¢'yQGH"�¢'H�GyQGH"

¢2WUD�YH]"�¢(Q�TXp�RWUR�OXJDU"�¢0iV�GLItFLO"

¢&XiQWDV�YHFHV"

�

¢&yPR"

(MHPSOR��/D�PRWLYDFLyQ�GH�ORV�WUDEDMDGRUHV��¢&yPR�LQFUHPHQWDUOD"

���3ODQWHDPLHQWR�GHO�3UREOHPD��H[SORUDFLyQ�

���3UHJXQWDV�D�SODQWHDU�

¢&XiQGR�HVWiQ�PRWLYDGRV�ORV�WUDEDMDGRUHV"

¢3RU�TXp�DXPHQWD�VX�PRWLYDFLyQ"

¢3RU�FXiQWR�WLHPSR�HVWiQ�PRWLYDGRV"

¢&RQ�TXLpQ�LQFUHPHQWDQ�OD�PRWLYDFLyQ"

¢7RGRV�VH�PRWLYDQ"

¢3RU�PHGLR�GH�TXp�VH�PRWLYDQ"

7UDV�HO�SODQWHDPLHQWR�GH�HVWDV�SUHJXQWDV�\�VXV�FRUUHVSRQGLHQWHV�UHVSXHVWDV��OD
YLVLyQ�GHO�SUREOHPD�HV�PiV�DELHUWD��7HQHPRV�PiV�SHUVSHFWLYDV�SDUD�DERUGDUOR�\
SDVDU�D�OD�HWDSD�GH�JHQHUDFLyQ�GH�LGHDV��

���%5$,167250,1*��WRUPHQWD�GH�LGHDV�
&RPSOHMLGDG���

¢4Xp�HV"

(V�OD�WpFQLFD�SDUD�JHQHUDU�LGHDV�PiV�FRQRFLGD��)XH�GHVDUUROODGD�SRU�$OH[�2VERUQ�
�HVSHFLDOLVWD�HQ�FUHDWLYLGDG�\�SXEOLFLGDG��HQ�ORV�DxRV����\�SXEOLFDGD�HQ������HQ�HO
OLEUR��$SSOLHG�,PDJLQDWLRQ��

¢3DUD�TXp"

(O�%UDLQVWRUPLQJ��WDPELpQ�OODPDGR�WRUEHOOLQR�GH�LGHDV��WRUPHQWD�GH�LGHDV��UHPROt�GH
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FHUYHOOV��OOXYLD�GH�LGHDV«HV�XQD�WpFQLFD�HPLQHQWHPHQWH�JUXSDO�SDUD�OD�JHQHUDFLyQ
GH�LGHDV��

¢&yPR"

0DWHULDOHV�GH�WUDEDMR��VDOD��VLOODV�SDUD�HO�JUXSR��SL]DUUD�JUDQGH�R
FXDGHUQR�GH�QRWDV�SDUD�DSXQWDU�ODV�LGHDV��JUDEDGRUD��RSFLRQDO���UHORM�

3DUWLFLSDQWHV��IDFLOLWDGRU�R�FRRUGLQDGRU��GLQDPL]D�HO�SURFHVR��
VHFUHWDULR��DSXQWD�ODV�LGHDV���PLHPEURV�GHO�JUXSR�

(WDSDV�GHO�SURFHVR�

�•�&DOHQWDPLHQWR�

(MHUFLWDFLyQ�GHO�JUXSR�SDUD�XQ�PHMRU�IXQFLRQDPLHQWR�FROHFWLYR�

(MHPSOR��GHFLU�REMHWRV�TXH�YDOJDQ�PHQRV�GH�������SHVHWDV��QRPEUDU
WRGDV�ODV�FRVDV�EODQGDV�TXH�VH�QRV�RFXUUDQ«

�ž�*HQHUDFLyQ�GH�LGHDV�

6H�HVWDEOHFH�XQ�Q~PHUR�GH�LGHDV�DO�TXH�TXHUHPRV�OOHJDU�

6H�PDUFD�HO�WLHPSR�GXUDQWH�HO�TXH�YDPRV�D�WUDEDMDU�

<�ODV�FXDWUR�UHJODV�IXQGDPHQWDOHV�TXH�VH�PHQFLRQDQ�D�FRQWLQXDFLyQ�

7RGD�FUtWLFD�HVWi�SURKLELGD

7RGD�LGHD�HV�ELHQYHQLGD

7DQWDV�LGHDV�FRPR�VHD�SRVLEOH

(O�GHVDUUROOR�\�DVRFLDFLyQ�GH�ODV�LGHDV�HV�GHVHDEOH

/RV�SDUWLFLSDQWHV�GLFHQ�WRGR�DTXHOOR�TXH�VH�OHV�RFXUUD�GH�DFXHUGR�DO
SUREOHPD�SODQWHDGR�\�JXDUGDQGR�ODV�UHJODV�DQWHULRUHV�

(MHPSOR� �¢4Xp�SRGHPRV�KDFHU�SDUD�PHMRUDU�ORV�SUREOHPDV�GHO�WUiILFR
XUEDQR"

5HVSXHVWDV��4XHPDU�ORV�FRFKHV��YLYLU�HQ�HO�FDPSR��UHVWULQJLU�ORV�GtDV
GH�FLUFXODFLyQ��DXPHQWDU�PXFKtVLPR�HO�SUHFLR�GH�ORV�FRFKHV��DXPHQWDU
PXFKtVLPR�HO�SUHFLR�GH�OD�JDVROLQD��LU�HQ�ELFL��LU�D�SLH��QR�VDOLU�GH�
FDVD��YLYLU�WRGRV�HQ�OD�PLVPD�FDVD��WUDEDMDU�\�YLYLU�HQ�HO�PLVPR
HGLILFLR��SHQDOL]DU�HO�XVR�GHO�FRFKH��SLQFKDU�WRGDV�ODV�UXHGDV«

�ž�7UDEDMR�FRQ�ODV�LGHDV�

/DV�LGHDV�H[LVWHQWHV�SXHGHQ�PHMRUDUVH�PHGLDQWH�OD�DSOLFDFLyQ�GH�XQD
OLVWD�GH�FRQWURO��WDPELpQ�VH�SXHGHQ�DJUHJDU�RWUDV�LGHDV��2VERUQ
UHFRPLHQGD�HO�HPSOHR�GH�SUHJXQWDV�FRPR�ODV�TXH�VLJXHQ�

�

,'($��1R�VDOLU�GH�FDVD�

¢DSOLFDU�GH�RWUR�PRGR"�¢&yPR�YLYLU�VLQ�VDOLU�GHO�FRFKH"

¢PRGLILFDU"�¢&yPR�VDOLU�GH�FDVD�VLQ�XVDU�HO�FRFKH"

¢DPSOLDU"�¢&yPR�HVWDU�VLHPSUH�IXHUD�GH�FDVD�VLQ�FRFKH"

¢UHGXFLU"�¢&yPR�VDOLU�GH�FRFKH�VyOR�XQD�YH]�VHPDQD"

¢VXVWLWXLU"�¢&yPR�VDEHU�TXH�ORV�GHPiV�QR�VDFDQ�HO�FRFKH"

¢UHRUJDQL]DU"�¢&yPR�WUDEDMDU�\�YLYLU�VLQ�FRFKH"

¢LQYHUWLU"�¢&yPR�YLYLU�VLHPSUH�HQ�XQ�FRFKH"

¢FRPELQDU"�¢&yPR�XVDU�XQ�FRFKH�YDULRV�GHVFRQRFLGRV"
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�

7UDV�HVWDV�HWDSDV��VH�SXHGHQ�XWLOL]DU�ODV�VLJXLHQWHV�WpFQLFDV�SDUD�YDULDU�OD�IRUPD�GH
WUDEDMDUOR�

HO�WUDEDMR�GHO�JUXSR�HV�FRPSOHPHQWDGR�\�R�VXVWLWXLGR�SRU�HO�WUDEDMR
LQGLYLGXDO�R�SRU�FRQWDFWRV�LQWHUJUXSDOHV�

OD�FRPXQLFDFLyQ�YHUEDO�HV�FRPSOHPHQWDGD�\�R�FDPELDGD�SRU�FRPXQLFDFLyQ
HVFULWD�

OD�UHXQLyQ�GH�LGHDV�VLQ�YDORUDFLyQ�HV�LQWHUUXPSLGD�SRU�IDVHV�GH�YDORUDFLyQ�

HO�FRPLHQ]R�VLQ�LGHDV�\D�H[LVWHQWHV�HV�PRGLILFDGR�PHGLDQWH�XQ�LQLFLR�FRQ
XQ��EDQFR�GH�LGHDV��

OD�UHXQLyQ�FRQVWUXFWLYD�GH�HVWtPXORV�HV�FRPSOHPHQWDGD�SRU�XQD
FRPSLODFLyQ�GHVWUXFWLYD�GH�GHVYHQWDMDV�

OD�LQWHJUDFLyQ�HVSRQWiQHD�GH�LGHDV�SXHGH�VHU�FRPSOHPHQWDGD�\�R
VXVWLWXLGD�SRU�XQD�LQWHJUDFLyQ�VXFHVLYD�

OD�OLVWD�GH�FRQWURO�SXHGH�VHU�FRPSOHPHQWDGD�\�R�FDPELDGD�SRU�HVWtPXORV
YLVXDOHV�

�ž�(YDOXDFLyQ�

7UDV�OD�JHQHUDFLyQ�GH�LGHDV��HO�JUXSR�HVWDEOHFH�ORV�FULWHULRV�FRQ�ORV�FXDOHV�YD�D
HYDOXDU�ODV�LGHDV��(MHPSORV��5HQWDELOLGDG�GH�OD�LGHD��JUDGR�GH�IDFWLELOLGDG��JUDGR�GH
H[WHQVLyQ�GH�OD�LGHD«

�

(QODFHV�UHFRPHQGDGRV�

ZZZ�EUDLQVWRUPLQJ�FR�XN��LQJOpV�
ZZZ�MSE�FRP�FUHDWLYH�EUDLQVWRUPLQJ�KWPO��LQJOpV�
KWWS���ZHE�MHW�HV�DPR]DUUDLQ�EUDLQVWRUPLQJ�KWP��HVSDxRO�

�

��

���5(/$&,21(6�)25=$'$6 �&RPSOHMLGDG���

¢4Xp�HV�\�SDUD�TXp�VLUYH"

0pWRGR�FUHDWLYR�GHVDUUROODGR�SRU�&KDUOHV�6��:KLWLQJ�HQ�������6X�XWLOLGDG�QDFH�GH
XQ�SULQFLSLR��FRPELQDU�OR�FRQRFLGR�FRQ�OR�GHVFRQRFLGR�IXHU]D�XQD�QXHYD
VLWXDFLyQ��'H�DKt�SXHGHQ�VXUJLU�LGHDV�RULJLQDOHV��(V�PX\�~WLO�SDUD�JHQHUDU�LGHDV
TXH�FRPSOHPHQWDQ�DO�%UDLQVWRUPLQJ�FXDQGR�\D�SDUHFH�TXH�HO�SURFHVR�VH�HVWDQFD�

�

�•�SRVLELOLGDG�

¢&yPR"

���7HQHPRV�XQ�SUREOHPD�
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1XHYDV�DFWLYLGDGHV�SDUD�XQD�FDVD�GH�MXYHQWXG�

���6H�UHFXHUGDQ�ORV�SULQFLSLRV�GH�OD�JHQHUDFLyQ�GH�LGHDV�

7RGD�FUtWLFD�HVWi�SURKLELGD

7RGD�LGHD�HV�ELHQYHQLGD

7DQWDV�LGHDV�FRPR�VHD�SRVLEOH

(O�GHVDUUROOR�\�DVRFLDFLyQ�GH�ODV�LGHDV�HV�GHVHDEOH

���6HOHFFLyQ�GH�XQ�REMHWR�R�LPDJHQ

2EMHWR��6RPEUHUR

���6H�SUHJXQWD�DO�JUXSR��¢0LUDQGR�HVWR��TXp�SRGUtDPRV
REWHQHU�SDUD�VROXFLRQDU�HO�SUREOHPD"

,GHD��� &DUDFWHUtVWLFDV�GHO�VRPEUHUR��FXEUH��SURWHJH�
KD\�GLVWLQWRV�PRGHORV��GLVWLQWRV�PDWHULDOHV��VH�XWLOL]D�HQ
OD�PDJLD��HQ�SHOtFXODV�GH�JiQJVWHUV��SDUD�UHFRJHU
YRWRV���

���+DFHU�KLQFDSLp�HQ�IRU]DU�ODV�FRQH[LRQHV�

��5HDOL]DU�YHODGDV�QRFWXUQDV�HQ�WRUQR�D�OD�KRJXHUD

��&XUVRV�GH�PDJLD

��&XUVRV�GH�IDEULFDFLyQ�GH�JRUURV�\�VRPEUHURV
DUWHVDQDOHV

��([FXUVLRQHV�DO�FDPSR�SDUD�FRJHU�LQVHFWRV�\�FRQRFHUORV
HQ�VX�DPELHQWH

��&LFOR�GH�FLQH�QHJUR

��7DOOHU�GH�HVFULWXUD�GH�QRYHOD�QHJUD

��+DFHU�GH�WULOHURV

��«

&RPSDUWLU�FDGD�PLHPEUR�VXV�LGHDV�

���7RPDU�QRWD�GH�WRGDV�ODV�LGHDV��LQFOXVR�ODV�PiV�WRQWDV�

/D�PDQHUD�GH�UHDOL]DU�OD�GLQiPLFD�HV�DQiORJD�DO�EUDLQVWRUPLQJ�

�

�•�3RVLELOLGDG�

&RPR�WpFQLFD�HVSHFLDO�GH�5HODFLRQHV�)RU]DGDV��OD��GHVFRPSRVLFLyQ���(Q�HVWH�
FDVR��HO�REMHWR�R�OD�VLWXDFLyQ�VRFLDO�VH�GHVFRPSRQH�HQ�VXV�SDUWHV�FRQVWLWXWLYDV�

(MHPSOR�

���7HQHPRV�XQ�SUREOHPD��8Q�FLHUUH�GH�FUHPDOOHUD�TXH�QR�VH
HQJDQFKH�FRQ�OD�WHOD�GH�GHWHUPLQDGRV�DQRUDNV�R�DEULJRV�

���6H�UHDOL]D�OD�GHVFRPSRVLFLyQ�GH�ORV�HOHPHQWRV�

&LHUUH�GH�FUHPDOOHUD��GLHQWHV��FDGHQD��WHOD��SLH]D�SDUD�FHUUDU�
ERWyQ��FLQWD��SLH]D�SDUD�FHUUDU«

���6HOHFFLyQ�GH�OD�SDODEUD�GH�OD�OLVWD�GH�SDODEUDV�DO�D]DU
�.HQW�5R]DQRII�� \�VH�SURFHGH�D�FRQHFWDU�ODV�DVRFLDFLRQHV�TXH
VXVFLWD�OD�SDODEUD�VHOHFFLRQDGD�FRQ�ODV�FDUDFWHUtVWLFDV�GHO
SUREOHPD�

(VWD�HV�OD�OLVWD�GH�.HQW�\�5R]DQRII �GH�SDODEUDV�SDUD�ODV�UHODFLRQHV�IRU]DGDV�
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0HVD�'HVHR�7DOOR�$PDUJR

6RPEUtR�5tR�/iPSDUD�0DUWLOOR

0~VLFD�%ODQFR�6RxDU�6HGLHQWR

1iXVHD�%HOOR�$PDULOOR�%ODQFR

+RPEUH�9HQWDQD�3DQ�3OD]D

3URIXQGR�ÈVSHUR�-XVWLFLD�0DQWHTXLOOD

%ODQFR�&LXGDGDQR�0XFKDFKR�'RFWRU

0RQWDxD�$UDxD�6DOXG�&LUXHOD

/DGUyQ�&DVD�$OILOHU�%LEOLD

/HyQ�9HUGH�6DO�7LMHUDV

1HJUR�5RMR�5HFXHUGR�$OHJUtD

&RUGHUR�'RUPLU�5HEDxR�&DPD

6DOH�OD�SDODEUD��&LUXHOD���6H�GHVFRPSRQH�HQ�HOHPHQWRV�FODYH�

+XHVR��SXOSD��WDOOR��FUHFLPLHQWR��OtTXLGR��YLVFRVLGDG��EODQGXUD��JXVWR��SLHO«

&DGD�XQR�GH�ORV�HOHPHQWRV�GHVFRPSXHVWRV�VH�FRPELQDQ�HQWUH�Vt�\�VH�LQWHQWD�KDFHU
VXUJLU�GH�DKt�ODV�LGHDV�

���GLHQWHV��\��FUHFLPLHQWR��FRQGXFHQ�D�OD�LGHD�GH�GLHQWHV�LQIODEOHV�GH
XQ�GLHQWH�GH�FUHPDOOHUD�R�D�XQ�FLHUUH�GH�FUHPDOOHUD�LQIODEOH�

���SLH]D�SDUD�FHUUDU��\��OtTXLGR���OD�SLH]D�SDUD�FHUUDU�FRQWLHQH�XQ
OtTXLGR�GH�FRQWDFWR��TXH�VH�DSOLFD�DO�VXELU�\�TXH�YXHOYH�D�VHSDUDU�OD
WHOD�DO�EDMDU�

�

6H�SXHGHQ�GHVDUUROODU�PiV�LGHDV�SRU�PHGLR�GH�OD�DVRFLDFLyQ�DUWLILFLDO�GH�HVWRV
FRQFHSWRV�

�(MHPSOR�WRPDGR�GH��0DQXDO�GH�PpWRGRV�FUHDWLYRV���-RDFKLP�6LNRUD�

��

���6&$03(5 �&RPSOHMLGDG���

¢4XH�pV�\�SDUD�TXp"

(V�XQD�OLVWD�GH�SUHJXQWDV�TXH�HVWLPXODQ�OD�JHQHUDFLyQ�GH�LGHDV��$OH[�2VERUQ ��HO�
FUHDGRU�GHO�%UDLQVWRUPLQJ��HVWDEOHFLy�ODV�SULPHUDV��0iV�WDUGH�IXHURQ�GLVSXHVWDV
SRU�%RE�(EHUOH�HQ�HVWH�PQHPRWpFQLFR�

6��¢6XVWLWXLU"

&��¢&RPELQDU"

$��¢$GDSWDU"
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0��¢0RGLILFDU"

3��¢8WLOL]DUOR�SDUD�RWURV�XVRV"

(��¢(OLPLQDU�R�UHGXFLU�DO�PtQLPR"

5��¢5HRUGHQDU" ¢,QYHUWLU"

3XHGH�VHU�XWLOL]DGD�MXQWR�D�RWUDV�WpFQLFDV�HQ�HO�SURFHVR�GLYHUJHQWH�GH�OD�JHQHUDFLyQ
GH�LGHDV�

¢&yPR"

�ž�(VWDEOHFLPLHQWR�GHO�SUREOHPD�

(O�SUREOHPD�KD�VLGR�\D�UHIRUPXODGR��YHU�PDSDV�PHQWDOHV��DUWH�GH
SUHJXQWDU��\�HV�HO�PRPHQWR�GH�JHQHUDU�LGHDV�SDUD�VX�VROXFLyQ�

(O�SUREOHPD�SODQWHDGR�HV�

$OWHUQDWLYDV�O~GLFDV�D�ORV�ViEDGRV�SRU�OD�QRFKH�

�

�ž�3ODQWHDPLHQWR�GH�ODV�SUHJXQWDV�6&$03(5�

6XVWLWXLU��� 6XVWLWXLU�FRVDV��OXJDUHV��SURFHGLPLHQWRV��JHQWH��LGHDV����

¢4Xp�SDVDUtD�VL�VH�VDOLHUD�ORV�PDUWHV"

¢<�VL�ODV�ILHVWDV�VRQ�HQ�HO�FDPSR�HQ�YH]�GH�HQ�OD�FLXGDG"

¢4Xp�SRGHPRV�FDPELDU�GH�OD�QRFKH�GHO�ViEDGR"

¢<�VL�FDPELDPRV�HO�DOFRKRO�SRU�UHJDORV"

¢<�VL�FDPELDPRV�OD�QRFKH�SRU�HO�GtD"

&RPELQDU��� &RPELQDU�WHPDV��FRQFHSWRV��LGHDV��HPRFLRQHV����

¢<�VL�HO�ViEDGR�QRFKH�VH�KLFLHUDQ�FRPSHWLFLRQHV�GHSRUWLYDV"

¢<�VL�HO�ViEDGR�SRU�OD�QRFKH�HO�FLQH�IXHUD�JUDWLV"

¢&yPR�FRPELQDU�OD�GLYHUVLyQ�FRQ�HO�VLOHQFLR"

¢&yPR�GLYHUWLUQRV�PiV�GtDV�DXQTXH�WUDEDMHPRV"

$GDSWDU�� $GDSWDU�LGHDV�GH�RWURV�FRQWH[WRV��WLHPSRV��HVFXHODV�
SHUVRQDV����

¢4Xp�VH�KD�KHFKR�HQ�RWURV�VLWLRV"

¢&yPR�VH�GLYLHUWH�OD�JHQWH�HQ�/DSRQLD"

¢<�HQ�0RQJROLD"

¢&yPR�VH�GLYHUWtD�OD�JHQWH�KDFH����DxRV�HQ�(VSDxD"

¢&yPR�QRV�JXVWDUtD�GLYHUWLUQRV�HQ�HO�IXWXUR��GHQWUR�GH�����DxRV"

0RGLILFDU�� $xDGLU�DOJR�D�XQD�LGHD�R�XQ�SURGXFWR��WUDQVIRUPDUOR�

¢&yPR�VDOLU�\�QR�EHEHU�DOFRKRO"

¢&yPR�KDFHU�XQD�ILHVWD�VLQ�UXLGR"

¢&yPR�GLYHUWLUQRV�VLQ�GLQHUR"

¢&yPR�FRQRFHU�JHQWH�LQWHUHVDQWH�VLQ�WHQHU�TXH�EHEHU"

8WLOL]DUOR�SDUD�RWURV�XVRV��H[WUDHU�ODV�SRVLELOLGDGHV�RFXOWDV�GH�ODV
FRVDV�
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¢4Xp�KD\�HQ�ORV�SDUTXHV�GXUDQWH�OD�QRFKH�GH�ORV�ViEDGRV"

¢4XLpQ�HVWi�HQ�ODV�ELEOLRWHFDV�OD�QRFKH�GH�ORV�ViEDGRV"

¢4Xp�KD\�HQ�ORV�FROHJLRV�OD�QRFKH�GH�ORV�ViEDGRV"

¢<�HQ�ORV�PXVHRV"

¢<�HQ�ODV�HVFXHODV�GH�WHDWUR��\�FXHQWDFXHQWRV���"

(OLPLQDU��6XVWUDHU�FRQFHSWRV��SDUWHV��HOHPHQWRV�GHO�SUREOHPD�

¢<�VL�ODV�FLXGDGHV�QR�H[LVWLHUDQ"

¢6L�WRGRV�IXpUDPRV�HQ�VLOOD�GH�UXHGDV"

¢6L�QR�SXGLpUDPRV�EHEHU�D�SDUWLU�GH�ODV���"

¢4Xp�SDVDUtD�VL�WXYLpUDPRV�TXH�VDOLU�VRORV"

¢4Xp�SDVDUtD�VL�HO�GLQHUR�GH�ORV�ViEDGRV�SRU�OD�QRFKH�OR�SXGLpUDPRV
LQYHUWLU�HQ�YLDMHV�HQ�HO�YHUDQR��FXUVRV�GH�IRUPDFLyQ�R�ELHQHV�GH
FRQVXPR�GXUDGHURV"

5HRUGHQDU��R�LQYHUWLU�HOHPHQWRV��FDPELDUORV�GH�OXJDU��UROHV����

¢4Xp�SDVDUtD�VL�WXYLpUDPRV�TXH�WUDEDMDU�ORV�ILQHV�GH�VHPDQD"

¢4Xp�SDVDUtD�VL�VH�VDOLHUD�GH�OXQHV�D�YLHUQHV"

¢4Xp�SDVDUtD�VL�VH�SXGLHUD�EHEHU�HQ�XQD�ELEOLRWHFD"

�

�ž�(YDOXDFLyQ�GH�ODV�LGHDV�

'XUDQWH�HVWH�SURFHVR�VH�KDQ�JHQHUDGR�UHVSXHVWDV�D�ODV�SUHJXQWDV
SODQWHDGDV��0XFKDV�GH�HOODV�VHUiQ�LGHDV�TXH�GHEHQ�VHU�HYDOXDGDV
SRQLHQGR�GH�DFXHUGR�D�XQRV�FULWHULRV�TXH�SXHGHQ�VHU�HODERUDGRV�SRU
ORV�FRPSRQHQWHV�GHO�JUXSR�R�TXH�\D�KDQ�VLGR�HVWDEOHFLGRV�FRQ
DQWHULRULGDG�

(QODFHV�UHFRPHQGDGRV�

KWWS���ZZZ�DWKHQV�QHW�aPHUU\EHLQJ�&&�FF���KWP��LQJOpV�

��

���/,67$'2�'(�$75,%8726 �&RPSOHMLGDG���

¢4Xp�HV�\�SDUD�TXp�VLUYH"

(V�XQD�WpFQLFD�FUHDGD�SRU�5�3��&UDZIRUG ��LGHDO�SDUD�OD�JHQHUDFLyQ�GH�QXHYRV
SURGXFWRV��7DPELpQ�SXHGH�VHU�XVDGD�HQ�OD�PHMRUD�GH�VHUYLFLRV�R�XWLOLGDGHV�GH
SURGXFWRV�\D�H[LVWHQWHV�

¢&yPR"

3DUD�TXH�HVWD�WpFQLFD�Gp�UHVXOWDGRV��SULPHUR�VH�GHEH�UHDOL]DU�XQ�OLVWDGR�GH�ODV
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FDUDFWHUtVWLFDV�R�GH�ORV�DWULEXWRV�GHO�SURGXFWR�R�VHUYLFLR�TXH�VH�TXLHUH�PHMRUDU
SDUD��SRVWHULRUPHQWH��H[SORUDU�QXHYDV�YtDV�TXH�SHUPLWDQ�FDPELDU�OD�IXQFLyQ�R
PHMRUDU�FDGD�XQR�GH�HVRV�DWULEXWRV�

&RQ�XQ�HMHPSOR�VH�HQWHQGHUi�ELHQ�

6XSRQJDPRV�TXH�XQD�HPSUHVD�GHVHD�LGHQWLILFDU�DOJXQDV�LGHDV�SDUD
PHMRUDU�XQD�EDWLGRUD�GH�DOLPHQWRV��HVWH�HV�HO�SUREOHPD�

$KRUD��ORV�SDVRV�

3ULPHU�SDVR��+DFHU�XQD�OLVWD�GH�ORV�DWULEXWRV�DFWXDOHV�GHO�PRGHOR��$Vt�

)DEULFDGR�HQ�DFHUR�LQR[LGDEOH

0DQJR�GH�PDGHUD

6H�UHDOL]D�D�PDQR

9HORFLGDG�YDULDEOH

3XHGH�XWLOL]DUVH�SRU�FXDOTXLHU�SHUVRQD

6H�QHFHVLWDQ�GRV�PDQRV�SDUD�XWLOL]DUOR

�/D�OLVWD�VH�SXHGH�DPSOLDU�FRQ�RWURV�DWULEXWRV�WpFQLFRV�

6HJXQGR�SDVR��&DGD�XQR�GH�ORV�DWULEXWRV�VH�DQDOL]D�\�VH�SODQWHDQ
SUHJXQWDV�VREUH�OD�IRUPD�HQ�TXH�VH�SRGUtDQ�PHMRUDU��SRU�HMHPSOR�

0DQJRV�GH�PDGHUD�

¢6H�SRGUtDQ�KDFHU�GH�RWUR�PDWHULDO"

¢3RGUtDQ�WHQHU�SHTXHxRV�XQ�PDQJR�DGDSWDEOH�D�OD�PDQR"

¢3RGUtDQ�IDEULFDUVH�HQ�GLIHUHQWHV�FRORUHV"

¢3RGUtDQ�WHQHU�XQ�GLVHxR�FRPSOHWDPHQWH�GLIHUHQWH"

6H�QHFHVLWDQ�GRV�PDQRV�SDUD�XWLOL]DUOR�

¢3RGUtD�IDEULFDUVH�SDUD�TXH�SXGLHVH�VHU�XWLOL]DGR�FRQ�XQD�PDQR
�S�HM���SRU�SHUVRQD�FRQ�GLVFDSDFLGDGHV�"

¢6H�SRGUtD�LQFRUSRUDU�XQ�GLVSRVLWLYR�SDUD�TXH�SXGLHVH�VHU�RSHUDGR
FRQ�XQD�VROD�PDQR"

¢'HEHUtD�WHQHU�XQ�PRWRU"

<�DVt�VXFHVLYDPHQWH��&XDQWDV�PiV�SUHJXQWDV�SDUD�FDGD�DWULEXWR�
PHMRU«

7HUFHU�SDVR��/DV�PHMRUHV�LGHDV�TXH�KD\DQ�VXUJLGR�HQ�HO�SDVR���VH
VHOHFFLRQDQ�SDUD�VX�HYDOXDFLyQ�SRVWHULRU�

�7RPDGR�GH��&UHDWLYLGDG�\�PDUNHWLQJ���6LPRQ�0DMDUR�

�

(QODFHV�UHFRPHQGDGRV�

&UHDWLYH�VDPSOHV��LQJOpV�

�

���$1$/2*Ë$6 �&RPSOHMLGDG���
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¢4Xp�HV�\�SDUD�TXp�VLUYH"

&RQVLVWH�HQ�UHVROYHU�XQ�SUREOHPD�PHGLDQWH�XQ�URGHR��HQ�YH]�GH�DWDFDUOR�GH�IUHQWH
VH�FRPSDUD�HVH�SUREOHPD�R�VLWXDFLyQ�FRQ�RWUD�FRVD��*RUGRQ��FUHDGRU�GH�OD�
6LQpFWLFD��PpWRGR�FUHDWLYR�EDVDGR�HQ�HO�XVR�GH�ODV�DQDORJtDV��LQVLVWtD�HQ�TXH��VH
WUDWD�GH�SRQHU�HQ�SDUDOHOR�PHGLDQWH�HVWH�PHFDQLVPR�XQRV�KHFKRV��XQRV
FRQRFLPLHQWRV�R�XQDV�GLVFLSOLQDV�GLVWLQWDV���3RU�HMHPSOR��XQ�SUREOHPD�HPSUHVDULDO
OR�LQWHQWDPRV�UHVROYHU�EXVFDQGR�DOJ~Q�SUREOHPD�DQiORJR�HQ�RWUDV�GLVFLSOLQDV��HQ�OD
ELRORJtD��HQ�OD�KLVWRULD��HQ�XQ�GHSRUWH�FROHFWLYR���

¢&yPR"

���6DEHU�FXiO�HV�HO�SUREOHPD

(MHPSOR��)DEULFDU�XQD�EDxHUD�TXH�RFXSH�HO�PHQRU�HVSDFLR�SRVLEOH�

���*HQHUDFLyQ�GH�ODV�LGHDV

(VWD�VHJXQGD�IDVH�HV�OD�GH�DOHMDPLHQWR�GHO�SUREOHPD�FRQ�OD�LPDJLQDFLyQ��(V
OD�IDVH�LPDJLQDWLYD�\�SURGXFLPRV�DQDORJtDV��FLUFXQVWDQFLDV�FRPSDUDEOHV�

(O�JUXSR�KD�SURSXHVWR�FRPR�DQDORJtDV�OD�FDVFDGD��HO�FLFOyQ��HO�PROLQR�GH
DJXD«

���6HOHFFLyQ�GH�ODV�LGHDV

/D�WHUFHUD�IDVH�HV�OD�GH�VHOHFFLRQDU��WHQHPRV�XQD�ODUJD�OLVWD�GH�DQDORJtDV�\
HV�HO�PRPHQWR�GH�VHOHFFLRQDU�ODV�TXH�FRQVLGHUHPRV�PiV�DGHFXDGDV�\
FUX]DUODV�FRQ�HO�SUREOHPD�

,QWHUVHFFLyQ�

�6H�QHFHVLWD�XQ�FLFOyQ�D�GRPLFLOLR«�XQD�WURPED�GH�DJXD«�YHUWLFDO«�ODV
SDUHGHV�VHUiQ�FLOLQGURV�TXH�HQFDMDQ«�FXDQGR�QR�QRV�VHUYLPRV�GH�HOOD�
IRUPDUi�XQ�DVLHQWR�R�XQ�HOHPHQWR�GHFRUDWLYR«HQ�VHUYLFLR�VHUi�XQ�FLOLQGUR«\
ORV�FKRUURV�GH�DJXD�SDUWLUiQ�GHO�VXHOR�R�GH�ODV�SDUHGHV�\�UHFRQVWUXLUiQ
QXHVWUR�FLFOyQ«�

�(MHPSOR�WRPDGR�GH��/D�FUHDWLYLGDG�HQ�OD�HPSUHVD�� �*X\�$]QDU�

�

(Q�HO�WUDEDMR�TXH�FRUUHVSRQGH�FRQ�ODV�DQDORJtDV�VHOHFFLRQDGDV��*X\�$]QDU�SURSRQH
WUHV�KLSyWHVLV�

���6H�FRPSUHQGH�SHUIHFWDPHQWH�HO�FRQWHQLGR�GH�OD�DQDORJtD�\
VH�FUX]D�FRQ�HO�SUREOHPD�

���6H�SURIXQGL]D�HQ�OD�DQDORJtD�D�QLYHO�LQWHOHFWXDO��PD\RU
FRQRFLPLHQWR�GH�OD�DQDORJtD�

���2�GHGLFDU�OD�DWHQFLyQ�D�SURIXQGL]DU�OD�DQDORJtD�GHVGH�HO
LQWHULRU��HVWR�HV��LGHQWLILFDUVH�VREUH�OD�DQDORJtD�

�

(QODFHV�UHFRPHQGDGRV�

6\QHFWLFV��LQJOpV�
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���%,Ï1,&$ �&RPSOHMLGDG���

¢4Xp�HV�\�SDUD�TXp"

5LFDUGR�0DUtQ��GRFWRU�HQ�(GXFDFLyQ�\�XQR�GH�ORV�PiV�SURIXQGRV�LQYHVWLJDGRUHV�GH
OD�FUHDWLYLGDG�HQ�(VSDxD��DILUPD�HQ�HO�OLEUR��0DQXDO�GH�OD�&UHDWLYLGDG��TXH�OD
ELyQLFD�HV�XQ�SURFHGLPLHQWR�XWLOL]DGR�HQ�HO�FDPSR�WHFQROyJLFR�SDUD�GHVFXEULU
QXHYRV�DSDUDWRV�LQVSLUiQGRVH�HQ�ORV�VHUHV�GH�OD�QDWXUDOH]D�\��SRU�OR�FRP~Q��HQ�ORV
VHUHV�YLYRV��/D�ERWiQLFD�\�OD�]RRORJtD�VRQ�ODV�GRV�SULQFLSDOHV�IXHQWHV�GH�LQVSLUDFLyQ
SDUD�OD�ELyQLFD�

(O�HQIRTXH�ELyQLFR�HQ�OD�VROXFLyQ�FUHDWLYD�GH�SUREOHPDV�UHTXLHUH�OD�LQWHUYHQFLyQ
GH�HVSHFLDOLVWDV�HQ�YDULDV�GLVFLSOLQDV�²ELROyJLFDV�\�WHFQROyJLFDV²�FRQ�REMHWR�GH
GHVFXEULU�ODV�VROXFLRQHV�GHO�PXQGR�YLYR�\�VHU�FDSD]�GH�WUDVODGDUODV�D�QXHYRV
DSDUDWRV�

¢&yPR"

���(VWXGLR�PLQXFLRVR�GHO�FRPSRUWDPLHQWR�GH�ORV�VHUHV�YLYLHQWHV�TXH
LQWHUHVDQ��FRQFHQWUDQGR�OD�DWHQFLyQ�HQ�VXV�SURSLHGDGHV�SDUWLFXODUHV�

���7UDGXFFLyQ�D�PRGHORV�GH�ODV�SURSLHGDGHV�GH�ORV�VHUHV�YLYRV�
PRGHORV�GH�FDUiFWHU�PDWHPiWLFR��OyJLFR��JUiILFR�R�VLPEyOLFR�

���'HVDUUROOR�GH�ORV�PRGHORV��HQVD\DUORV�H�LQWHQWDU�UHSURGXFLU�DO
Pi[LPR�ODV�IXQFLRQHV�GH�ORV�VHUHV�YLYRV�

(QODFHV�UHFRPHQGDGRV�

KWWS���ZZZ�ELRQLN�WX�EHUOLQ�GH�LQWVHLW��[VWDUW��KWPO��DOHPiQ�
KWWS���ZZZ�DOHSK�VH��VXHFR�H�LQJOpV�
KWWS���ZZZ�GHVLJQPDWUL[�FRP�ELRQLFV� �LQJOpV�
KWWS���ZZZ�XSLLWD�LSQ�P[�ELRQLFD�KWPO��HVSDxRO�

���&5($5�(1�68(f26��6OHHS�ZULWLQJ� �
&RPSOHMLGDG���

¢4Xp�HV�\�SDUD�TXp"

(V�XQD�WpFQLFD�SDUD�FUHDU�GXUDQWH�HO�VXHxR��&RQ�HOOD�VH�LQWHQWD�DSURYHFKDU�HO�SRGHU
FUHDWLYR�GHO�VXHxR��1XPHURVRV�FLHQWtILFRV�\�SRHWDV�KDQ�UHFDOFDGR�FRQWLQXDPHQWH
HVWD�SRVLELOLGDG��(Q�HO�VXHxR�R�HQ�ORV�PRPHQWRV�GH�VRSRU�HV�PD\RU�OD�SUREDELOLGDG
SDUD�TXH�ODV�LPiJHQHV�VXUJLGDV�VH�WUDGX]FDQ�HQ�LGHDV�RULJLQDOHV��(Q�HVRV
PRPHQWRV��HO�LQFRQVFLHQWH�VH�PDQLILHVWD�FRQ�PiV�IDFLOLGDG�SXHV�ORV�EORTXHRV
H[LVWHQWHV�HQ�OD�FRQVFLHQFLD�GHVDSDUHFHQ�\�ODV�HQVRxDFLRQHV�DSDUHFLGDV�SXHGHQ�VHU
HO�SULQFLSLR�GH�OD�VROXFLyQ�

¢&yPR"

7DQWR�D�QLYHO�LQGLYLGXDO�FRPR�HQ�HO�WUDEDMR�JUXSDO��KD\�XQ�SUREOHPD�TXH�UHFODPD
QXHVWUD�DWHQFLyQ�
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$QWHV�GH�LU�D�GRUPLU��FRQYLHQH�GHMDU�HQ�XQD�PHVD�FHUFDQD�SDSHO�\�OiSL]�SDUD�DQRWDU
LQPHGLDWDPHQWH�ORV�VXHxRV��LPiJHQHV�R�DVRFLDFLRQHV�TXH�QRV�OOHJXHQ�D�OD�PHQWH�
DQWHV�GH�TXH�SRGDPRV�FRQFLOLDU�HO�VXHxR�DVt�FRPR�HQ�HO�LQVWDQWH�GH�GHVSHUWDU�
(VWDV�DQRWDFLRQHV�VH�FRPHQWDQ�OXHJR�HQ�HO�JUXSR�SDUD�YHU�VL�HV�SRVLEOH�H[WUDHU
PDWHULDO�TXH�VLUYD�SDUD�UHVROYHU�HO�SUREOHPD�

3DUD�SRGHU�DSURYHFKDUVH�GH�HVWD�WpFQLFD��VH�UHFRPLHQGD�RUJDQL]DU�ODV�VHVLRQHV�GH
WUDEDMR�GHO�JUXSR�SRU�OD�WDUGH�H�LQWHULRUL]DU�ORV�HOHPHQWRV�GHO�SUREOHPD�DQWHV�GH�LU
D�GRUPLU�

(QODFHV�UHFRPHQGDGRV�

5HVHQDV��HVSDxRO�

�

����0e72'2�'(/)26 �&RPSOHMLGDG���

¢4Xp�HV�\�SDUD�TXp"

(VWH�HV�XQ�PpWRGR�RULJLQDO�\�SUiFWLFR�SDUD�HO�DQiOLVLV�\�OD�UHVROXFLyQ�GH�SUREOHPDV
DELHUWRV��)XH�GHVDUUROODGR�D�PLWDG�GHO�VLJOR�;;�SRU�OD�5DQG�&RUSRUDWLRQ��(O�PpWRGR
'HOIRV�R�0pWRGR�'HOSKL��QR�HV�XQ�PpWRGR�SDUD�JUXSRV�FUHDWLYRV��SXHV�ORV
SDUWLFLSDQWHV�QR�OOHJDQ�D�FRQVWLWXLU��FRPR�WDO��XQ�JUXSR�GH�WUDEDMR��DXQTXH�Vt�TXH�HV
LPSUHVFLQGLEOH�OD�SDUWLFLSDFLyQ�GH�YDULDV�SHUVRQDV��(V�XWLOL]DGR�HQ�PDUNHWLQJ�\
SURVSHFWLYD�SDUD�DQWLFLSDUVH�ODV�WHQGHQFLDV�GHO�IXWXUR�

�

¢&yPR"

(VWUXFWXUD�GHO�JUXSR�GH�WUDEDMR�

�([LVWHQ�GRV�WLSRV�GH�VXMHWRV��HO�FRRUGLQDGRU�\�ORV�H[SHUWRV�

(O�FRRUGLQDGRU�HVWi�HQFDUJDGR�GH�FHQWUDOL]DU�OD�ODERU�GH�ORV�H[SHUWRV��6H
FRPXQLFD�FRQ�HOORV��VLQWHWL]D�ODV�UHVSXHVWDV�GH�FDGD�XQR��ODV�DJUXSD�SRU
FDWHJRUtDV�\�VH�ODV�HQYtD�D�ORV�GHPiV�

/RV�H[SHUWRV�VRQ�ODV�SHUVRQDV�HQFDUJDGDV�GH�GDU�UHVSXHVWD�DO�SUREOHPD
SODQWHDGR��6X�SDUWLFLSDFLyQ�HV�YROXQWDULD�\�DFHSWDQ�ODV�QRUPDV�GH
SURFHGLPLHQWR��'HEHQ�VHU�SHUVRQDV�TXH�FRQR]FDQ�ELHQ�HO�SUREOHPD�TXH�VH
OHV�SURSRQH�\�VL�HV�SRVLEOH��TXH�SURFHGDQ�GH�GLIHUHQWHV�FDPSRV��FRQ�HO�ILQ�GH
REWHQHU�XQD�YLVLyQ�PiV�ULFD�GHO�SUREOHPD�

(WDSDV�

�ž�([SRQHU�HO�SUREOHPD

/R�SULPHUR�TXH�VH�UHDOL]D�HV�OD�H[SRVLFLyQ�GHO�SUREOHPD�D�ORV�H[SHUWRV�HQ�HO
iUHD�GHO�SUREOHPD��3RU�OR�WDQWR��HV�XQ�SUREOHPD�TXH�FRQRFHQ�ELHQ�\�GH�DKt
ODV�H[SHFWDWLYDV�UHVSHFWR�D�VXV�DSRUWDFLRQHV�

�ž�3ULPHUDV�VROXFLRQHV�

/DV�VROXFLRQHV�DSRUWDGDV�SRU�FDGD�H[SHUWR�VH�UHPLWHQ�DO�FRRUGLQDGRU��TXLHQ
ODV�YD�SDVDQGR�D�ORV�GHPiV�GH�IRUPD�DQyQLPD��&DGD�H[SHUWR�UHVSRQGH�D�ODV
VROXFLRQHV�TXH�OHV�YD�DSRUWDQGR�HO�FRRUGLQDGRU�FRQ�QXHYDV�UHVSXHVWDV�

�ž�&LHUUH�
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(O�FRRUGLQDGRU�VH�HQFDUJD�GH�LU�FHUUDQGR�HO�SUREOHPDV�WUDV�ODV�GLVWLQWDV
UHVSXHVWDV�FUX]DGDV�TXH�VH�KDQ�LGR�REWHQLHQGR�

1R�SUHFLVD�GH�OD�FRQVWLWXFLyQ�IRUPDO�GH�XQ�JUXSR��\D�TXH�QR�SHUPLWH�TXH�VH�UH~QDQ
HQ�QLQJ~Q�PRPHQWR�ODV�SHUVRQDV�TXH�LQWHUYLHQHQ��'H�KHFKR��QR�HV�QHFHVDULR�TXH
VH�FRQR]FDQ�

(QODFHV�UHFRPHQGDGRV�

/$1* ��LQJOpV�

����$1È/,6,6�025)2/Ï*,&2 �&RPSOHMLGDG���

¢4Xp�HV�\�SDUD�TXp"

(V�XQD�GH�ODV�WpFQLFDV�PiV�YDOLRVDV�SDUD�JHQHUDU�JUDQ�FDQWLGDG�GH�LGHDV�HQ�XQ
FRUWR�SHUtRGR�GH�WLHPSR�\�VH�GHVDUUROOy�HQ�ORV�WUDEDMRV�WHFQROyJLFRV�GH�OD�DVWURItVLFD
\�ODV�LQYHVWLJDFLRQHV�HVSDFLDOHV�OOHYDGRV�D�FDER�HQ�ORV�DxRV�FXDUHQWD��FRPR
UHVXOWDGR�GH�ORV�WUDEDMRV�GHO�DVWUyQRPR�)ULW]�=ZLFN\ ��

(V�XQD�WpFQLFD�FRPELQDWRULD�GH�LGHDFLyQ�FUHDWLYD�FRQVLVWHQWH�HQ�GHVFRPSRQHU�XQ
FRQFHSWR�R�SUREOHPD�HQ�VXV�HOHPHQWRV�HVHQFLDOHV�R�HVWUXFWXUDV�EiVLFDV��&RQ�VXV
UDVJRV�R�DWULEXWRV�VH�FRQVWUX\H�XQD�PDWUL]�TXH�QRV�SHUPLWLUi�PXOWLSOLFDU�ODV
UHODFLRQHV�HQWUH�WDOHV�SDUWHV��$Vt�SXHV��HQ�VX�IRUPD�PiV�EiVLFD��HO�$QiOLVLV
0RUIROyJLFR�QR�HV�PiV�TXH�OD�JHQHUDFLyQ�GH�LGHDV�SRU�PHGLR�GH�XQD�PDWUL]�

¢&yPR"

(VSHFLILFDU�HO�SUREOHPD�

���6HOHFFLRQDU�ORV�SDUiPHWURV�GHO�SUREOHPD�

3DUD�GHWHUPLQDU�VL�XQ�SDUiPHWUR�HV�OR�VXILFLHQWHPHQWH
LPSRUWDQWH�SDUD�DxDGLUOR��KD\�TXH�SUHJXQWDUVH���¢6HJXLUtD
H[LVWLHQGR�HO�SUREOHPD�VLQ�HO�SDUiPHWUR�TXH�HVWR\�SHQVDQGR
SDUD�OD�PDWUL]"�

���+DFHU�XQD�OLVWD�GH�ODV�YDULDFLRQHV�

'HEDMR�GH�FDGD�SDUiPHWUR�KD\�TXH�UHODFLRQDU�WDQWDV
YDULDFLRQHV�FRPR�VH�GHVHHQ�SDUD�HVH�SDUiPHWUR��(O�Q~PHUR�GH
SDUiPHWURV�\�YDULDFLRQHV�GHWHUPLQDUi�OD�FRPSOHMLGDG�GH�OD
PDWUL]��*HQHUDOPHQWH��HV�PiV�IiFLO�HQFRQWUDU�LGHDV�QXHYDV
GHQWUR�GH�XQ�PDUFR�VHQFLOOR�TXH�GHQWUR�GH�XQR�FRPSOHMR��3RU
HMHPSOR��XQD�PDWUL]�FRQ�GLH]�SDUiPHWURV��FDGD�XQR�GH�ORV
FXDOHV�WLHQH�GLH]�YDULDFLRQHV�\�SURGXFH��������PLOORQHV�GH
FRPELQDFLRQHV�SRWHQFLDOHV�

���3UREDU�FRPELQDFLRQHV�GLIHUHQWHV�

&XDQGR�OD�PDWUL]�HVWp�WHUPLQDGD��KD\�TXH�KDFHU�UHFRUULGRV�DO
D]DU�D�WUDYpV�GH�ORV�SDUiPHWURV�\�YDULDFLRQHV��VHOHFFLRQDQGR
XQR�R�PiV�GH�FDGD�FROXPQD�\�OXHJR�FRPELQiQUORV�GH�IRUPDV
FRPSOHWDPHQWH�QXHYDV��6H�SXHGHQ�H[DPLQDU�WRGDV�ODV
FRPELQDFLRQHV�GH�OD�PDWUL]�SDUD�YHU�OD�PDQHUD�HQ�TXH�DIHFWDQ
DO�SUREOHPD��6L�VH�HVWi�WUDEDMDQGR�FRQ�XQD�PDWUL]�TXH�FRQWLHQH
GLH]�R�PiV�SDUiPHWURV��SXHGH�TXH�VHD�~WLO�H[DPLQDU�WRGD�OD
PDWUL]�DO�D]DU��\�OXHJR�LU�UHVWULQJLpQGRVH�JUDGXDOPHQWH�D
SRUFLRQHV�TXH�SDGH]FDQ�HVSHFLDOPHQWH�IUXFWtIHUDV�
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�6DFDGR�GH��7KLQNHUWR\V��GH�0LFKDHO�0LKDONR�

(V�XQD�WpFQLFD�PX\�DGHFXDGD�SDUD�JHQHUDU�LGHDV�HQ�XQ�WUDEDMR�H[SORUDWRULR��SHUR
WDPELpQ�VH�GLVWLQJXH�SRU�VX�FRPSOHMLGDG�SDUD�UHDOL]DUOD��(V�PX\�DSURSLDGD�SDUD�

1XHYRV�SURGXFWRV�R�VHUYLFLRV�R�PRGLILFDFLRQHV�D�ORV�TXH�\D�H[LVWHQ�

$SOLFDFLRQHV�SDUD�QXHYRV�PDWHULDOHV�

1XHYRV�VHJPHQWRV�GHO�PHUFDGR�

1XHYDV�IRUPDV�GH�GHVDUUROODU�XQD�YHQWDMD�FRPSHWLWLYD�

1XHYDV�WpFQLFDV�SURPRFLRQDOHV�SDUD�SURGXFWRV�\�VHUYLFLRV�

,GHQWLILFDFLyQ�GH�RSRUWXQLGDGHV�SDUD�OD�ORFDOL]DFLyQ�GH�QXHYDV�XQLGDGHV
HPSUHVDULDOHV�

(MHPSOR�

8Q�HGLWRU�HVWi�EXVFDQGR�QXHYRV�SURGXFWRV�\�GHFLGH�WUDEDMDU�FRQ�FXDWUR
SDUiPHWURV��FODVHV�GH�OLEURV��SURSLHGDGHV�GH�ORV�OLEURV��SURFHVRV�GH�HGLFLyQ�\
IRUPDV�GH�LQIRUPDFLyQ�

0DWUL]�GH�ODV�LGHDV�SDUD�HGLWRULDO

� &ODVH 3URSLHGDGHV 3URFHVRV )RUPDV

� )LFFLyQ 6RQLGR��DXGLR��
OLEURV�

$GTXLVLFLyQ�GH
RULJLQDOHV

/LEURV�SDUD�
UHJDOR�GH�
JUDQ�IRUPDWR

� 1R�ILFFLyQ &RORU 3URGXFFLyQ %ROHWtQ

� &OiVLFRV 7H[WXUD 0iUNHWLQJ $QWRORJtDV

� /LEURV
�FyPR«�
�FRFLQD�
FXLGDGR�GHO
KRJDU��HWF��

5HVSRQVDELOLGDGHV�
VRFLDOHV

'LVWULEXFLyQ
WUDGLFLRQDO�R�QR�
WUDGLFLRQDO

6RIWZDUH

� 1HJRFLRV ,OXVWUDFLRQHV 6RIWZDUH�GH�
HVFULWXUD

(QFXDGHUQDGR

� /LEURV�GH�
WH[WR

(VHQFLD��SDSHO�R�
GLVFR�IOH[LEOH

6DOGR 5~VWLFD

� ,QIDQWLOHV 2ORU 3XEOLFLGDG 3UHPLR

� 5HOLJLyQ (MHUFLFLRV��MXHJRV�
R�URPSHFDEH]DV

7LHPSR�GHVGH�
HO�PDQXVFULWR�DO�
SURGXFWR�
DFDEDGR

5HYLVWD

� 0LVWHULR 6DERU &RQRFLPLHQWR�R�
HQWUHWHQLPLHQWR

+RMDV�VXHOWDV

�� 'HSRUWHV )RUPD�JUDQGH�
SHTXHxD�R
HVWUXFWXUD�UDUD

'LVHxR�\
IRUPDWR

(PSDTXHWDGR�
FRQ�RWURV�
SURGXFWRV

�6DFDGR�GH��7KLQNHUWR\V��GH�0LFKDHO�0LKDONR�

(QODFHV�UHFRPHQGDGRV�

$QiOLVLV�PRUIROyJLFR��HVSDxRO�
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����62/8&,Ï1�&5($7,9$�'(�352%/(0$6�(1
*5832��0RGHOR�&36� �&RPSOHMLGDG���

¢4Xp�HV�\�SDUD�TXp"

&36 �VRQ�ODV�VLJODV�GH�&UHDWLYH�3UREOHP�6ROYLQJ��XQ�PpWRGR�SDUD�OD�VROXFLyQ
FUHDWLYD�GH�SUREOHPDV�GHVDUUROODGR�LQLFLDOPHQWH�SRU�$OH[�2VERUQ�\�GHVSXpV
FRPSOHPHQWDGR�SRU�6LGQH\�3DUQHV��(OORV�IXHURQ�ORV�TXH�FUHDURQ�OD�(VFXHOD�GH
%XIIDOR��86$��

(VWH�PpWRGR�QRV�RIUHFH��XQ�HVTXHPD�RUJDQL]DGR�SDUD�XVDU�XQDV�WpFQLFDV
HVSHFtILFDV�GH�SHQVDPLHQWR�FUtWLFR�\�FUHDWLYR��FRQ�YLVWDV�DO�ORJUR�GH�UHVXOWDGRV
QRYHGRVRV�\�~WLOHV���,VDNVHQ�

¢&yPR"

(VWH�SURFHVR�FRQVWD�GH�VHLV�HWDSDV�HQXPHUDGDV�GH�OD�VLJXLHQWH�IRUPD�

�ž�)RUPXODFLyQ�GHO�REMHWLYR��GHVHR��VXHxR��R�OR�TXH�VH�GHVHH�FDPELDU

�ž�5HFRJHU�LQIRUPDFLyQ�QHFHVDULD�SDUD�DERUGDU�HO�SUREOHPD��GDWRV��VHQVDFLRQHV��
VHQWLPLHQWRV��SHUFHSFLRQHV��HWF�

�ž�5HIRUPXODU�HO�SUREOHPD

�•�*HQHUDFLyQ�GH�LGHDV

�ž�6HOHFFLRQDU�\�UHIRU]DU�ODV�LGHDV

�ž�(VWDEOHFHU�XQ�SODQ�SDUD�OD�DFFLyQ

/DV�WUHV�SULPHUDV�HWDSDV�FRPSUHQGHQ�OD�SUHSDUDFLyQ��FRQVWUXFFLyQ�R�IRUPXODFLyQ
GHO�SUREOHPD��(VWR�VH�UHDOL]D�DFODUDQGR�OD�SHUFHSFLyQ�GHO�SUREOHPD�UHFDEDQGR
LQIRUPDFLyQ�\�UHIRUPXODQGR�HO�SUREOHPD�

&XDQGR�TXH�HO�SUREOHPD�HVWD�HQXQFLDGR��HV�HO�PRPHQWR�GH�HPSH]DU�D�SURGXFLU
LGHDV�TXH�FRQGX]FDQ�D�VX�VROXFLyQ��3DUD�OOHJDU�D�ODV�LGHDV�KD\�GRV�IDVHV��XQD
SULPHUD��GLYHUJHQWH��GH�SHQVDPLHQWR�IOXLGR�FRQ�YLVWDV�D�JHQHUDU�HO�PD\RU�Q~PHUR
GH�LGHDV��\�RWUD��FRQYHUJHQWH��SDUD�VHOHFFLRQDU�ODV�LGHDV�TXH�QRV�SDUHFHQ�PHMRUHV�

/DV�LGHDV�PiV�SURPHWHGRUDV�KD\�TXH�GHVDUUROODUODV�SDUD�HQFRQWUDU�OD�VROXFLyQ�DO
SUREOHPD��(QWRQFHV��GHO�DQiOLVLV�GH�ODV�LGHDV�VH�GHVFXEUHQ�VROXFLRQHV��(V�HO
PRPHQWR�GH�EXVFDU�UHFXUVRV�\�WDPELpQ��LQFRQYHQLHQWHV��SDUD�OOHYDUODV�D�OD
SUiFWLFD�

(QODFHV�UHFRPHQGDGRV�

ZZZ�FSVE�FRP ��LQJOpV�
ZZZ�W[FSVR�RUJ��LQJOpV��
ZZZ�RG\VVH\RIWKHPLQG�FRP��LQJOpV�
ZZZ�YWD�VSFRPP�XLXF�HGX��LQJOpV�

����7e&1,&$�&/È6,&$ ��)$6(6�'(/�352&(62�&5($7,92
&RPSOHMLGDG����
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6HJ~Q� -DPHV�:HEE�<RXQJ �HVWD�WpFQLFD�VH�GHVDUUROOD�HQ�FLQFR�IDVHV�HQ�XQ�RUGHQ
GHWHUPLQDGR��QLQJXQD�GH�HOODV�SXHGH�GDUVH�DQWHV�GH�TXH�OD�SUHFHGHQWH�KD\D
TXHGDGR�FRQFOXLGD��

���5(&2*,'$�'(�/$�0$7(5,$�35,0$�R�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�HO�SUREOHPD��
���75$%$-2�'(�/$6�,'($6�5(&23,/$'$6��0DVWLFDFLyQ�GH�OD�LQIRUPDFLyQ��
���,1&8%$&,Ï1�,1&216&,(17(��
���,163,5$&,Ï1�R�VXUJLPLHQWR�GH�OD�LGHD��
���&21),*85$&,Ï1�),1$/�<�'(6$552//2�'(�/$�,'($�SDUD�VX�XWLOL]DFLyQ�SUiFWLFD�

(VWDV�HWDSDV�UHIOHMDQ�HO�SURFHVR�FRPSOHWR�D�WUDYpV�GHO�FXDO�VH�SURGXFHQ�ODV�LGHDV�
(VWH�SURFHVR�HV�XQD�WpFQLFD�RSHUDWLYD�TXH�SXHGH�VHU�DSUHQGLGD�\
FRQWURODGD��

$QWHV�HV�SUHFLVR�FRQVLGHUDU�GRV�SULQFLSLRV�IXQGDPHQWDOHV��

XQD�LGHD�HV�XQD�QXHYD�FRPELQDFLyQ�GH�HOHPHQWRV�YLHMRV��\

OD�SRVLELOLGDG�GH�HODERUDU�QXHYDV�FRPELQDFLRQHV�DXPHQWD�FRQ�OD�FDSDFLGDG
GH�YHU�UHODFLRQHV�

/DV�HWDSDV�D�WUDYpV�GH�ODV�TXH�VH�GHVDUUROOD�HO�SURFHVR�GH�SURGXFFLyQ�GH�LGHDV�VRQ��

�� � )$6(�'(�35(3$5$&,Ï1 ��DWLHQGH�WDQWR�D�OD�VHOHFFLyQ�H�LGHQWLILFDFLyQ�GHO
SUREOHPD�FRPR�D�OD�UHFRSLODFLyQ�GH�GRFXPHQWDFLyQ�H�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�HO
SUREOHPD��

�� � )$6(�'(�75$%$-2�'(�/$6�,'($6�5(&23,/$'$6 ��GRQGH�VH�PDQLSXODQ�\
HODERUDQ�HQ�OD�PHQWH�WRGRV�ORV�PDWHULDOHV�SUHYLDPHQWH�UHFRJLGRV��(V�FRPR�XQD
HVSHFLH�GH�GLJHVWLyQ�PHQWDO�GHO�PDWHULDO�HQ�OD�FDEH]D��

�� � )$6(�'(�,1&8%$&,Ï1 ��(V�HO�PRPHQWR�GH�OD�DSDULFLyQ�GH�ORV�SURFHVRV
LQFRQVFLHQWHV��ORV�FXDOHV��XQ�WDQWR�DO�D]DU��FRQGXFHQ�D�OD�VROXFLyQ��$TXt�KD\�TXH
EXVFDU�XQD�FLHUWD�UHODMDFLyQ�PHQWDO��UHGXFLHQGR�HO�IXQFLRQDPLHQWR�UDFLRQDO�GH�OD
LQWHOLJHQFLD�\�HQULTXHFLpQGRVH�FRQ�GLVWUDFFLRQHV�HVWLPXODQWHV�GH�OD�LPDJLQDFLyQ�\
ODV�HPRFLRQHV��FRPR�HVFXFKDU�P~VLFD�R�LU�DO�WHDWUR����KD\�TXH�GHMDU�TXH�HO
LQFRQVFLHQWH�GLJLHUD�HO�SUREOHPD�PLHQWUDV�YRVRWURV�GHVFDQViLV��

�� � )$6(�'(�,/80,1$&,Ï1�2�,163,5$&,Ï1 ��GRQGH�VXUJH�OD�LGHD���/D�LGHD
VXUJLUi�GH�FXDOTXLHU�SDUWH��6H�RV�RFXUULUi�FXDQGR�PHQRV�OR�HVSHUpLV��eVWD�HV�OD
IRUPD�HQ�TXH�DSDUHFHQ�ODV�LGHDV�GHVSXpV�GH�TXH�XQR�KD�GHMDGR�GH�HVIRU]DUVH�SRU
HQFRQWUDUODV��\�KD�FXELHUWR�XQ�SHUtRGR�GH�GHVFDQVR�\�GLVWUDFFLyQ�WUDV�OD�E~VTXHGD���

���)$6(�'(�9(5,),&$&,Ï1 �� GRQGH�HO�FUHDGRU�FRPSUXHED�\�IRUPXOD�VX
FUHDFLyQ�HQ�WpUPLQRV�RUGHQDGRV�GiQGROH�VX�FRQILJXUDFLyQ�ILQDO�\
GHVDUUROODQGR�OD�LGHD�SDUD�VX�XWLOL]DFLyQ�SUiFWLFD��(O�FUHDGRU�VRPHWH�VX
FUHDFLyQ�D�ODV�OH\HV�OyJLFDV�SDUD�FRPSUREDU�VX�YDOLGH]�\�TXH�FXPSOH�ORV�REMHWLYRV
TXH�KDEtD�HVWDEOHFLGR��+D\�TXH�FRPHQWDU�OD�LGHD�\�VRPHWHUOD�D�WRGR�WLSR�GH
SUXHEDV�GH�YDOLGDFLyQ��FRPHQWDULRV�\�MXLFLRV�FUtWLFRV�GH�SHUVRQDV�FRPSHWHQWHV
HQ�OD�PDWHULD��$O�ILQDO�GH�HVWD�IDVH�SXHGH�GDUVH�TXH�HO�SURGXFWR�REWHQLGR�VHD
YiOLGR��2�TXH�QR�VHD�YiOLGR��TXH�SDUH]FD�XQD�VROXFLyQ�SHUR�TXH�QR�OR�VHD��(Q�HVWH
FDVR�VH�FRQVLGHUDUi�FRPR�XQD�IDVH�LQWHUPHGLD�GH�LQFXEDFLyQ�FRQ�UHLQWHJUDFLyQ�DO
SURFHVR��$OJXQRV�DXWRUHV�FUHHQ�TXH�H[LVWH�XQD�~OWLPD�IDVH�GH�GLIXVLyQ�\
VRFLDOL]DFLyQ�GH�OD�FUHDFLyQ�

(QODFHV�UHFRPHQGDGRV�

8QD�WpFQLFD�SDUD�SURGXFLU�LGHDV��-DPHV�:HEE�<RXQJ���HVSDxRO�
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����5(/$-$&,Ï1� &RPSOHMLGDG���

������������� �

%HQHILFLRV�TXH�UHSRUWDQ�ORV�HMHUFLFLRV�GH�UHODMDFLyQ��

/D�UHVSLUDFLyQ�HV�QRUPDO��QR�IRU]DGD��
6HQVDFLyQ�GH�UHFXSHUDFLyQ�\�GH�HOLPLQDFLyQ�GH�WHQVLRQHV�
$FWLYDFLyQ�GH�OD�FLUFXODFLyQ�
(VWLPXODFLyQ�GH�OD�LPDJLQDFLyQ�\�OD�LQWXLFLyQ�
3RWHQFLDFLyQ�GH�OD�FRQFHQWUDFLyQ�\�OD�DWHQFLyQ�
+LSRWRQtD�PXVFXODU�

(MHUFLFLR�GH�UHODMDFLyQ�

(O�HMHUFLFLR�TXH�YDPRV�D�UHDOL]DU�QR�UHSUHVHQWD�QLQJXQD�FRPSOLFDFLyQ��UHTXLHUH
~QLFDPHQWH�GRV�PLQXWRV��6H�SXHGH�UHDOL]DU�VHQWDGR�R�GH�SLH��/DV�SUHVHQWHV
LQVWUXFFLRQHV�HVWiQ�DGDSWDGDV�D�OD�SRVLFLyQ�GH�SLH��

3DVRV�D�VHJXLU��

(Q�XQ�OXJDU�WUDQTXLOR�\�VLOHQFLRVR�FROyTXHVH�GH�SLH��FRQ�ORV�SLHV�XQ�SRFR�VHSDUDGRV
�OD�GLVWDQFLD�GH�GRV�SXxRV�DSUR[LPDGDPHQWH���'HMH�FROJDU�ORV�EUD]RV�VXHOWRV��VLQ
HVIXHU]R��D�ORV�FRVWDGRV��&LHUUH�ORV�RMRV�\�HOLPLQH�WRGRV�ORV�SHQVDPLHQWRV��'HVSXpV
VLJD�ORV�VLHWH�SDVRV�GH�OD�UHODMDFLyQ��

���5HODMH�OD�FDEH]D�SDUWLHQGR�GHVGH�OD�FRURQLOOD��6LHQWD�FyPR�VH�UHODMDQ�ORV
P~VFXORV�GH�OD�FDUD��
���5HODMH�ORV�KRPEURV��6DF~GDORV�VXDYHPHQWH�VL�HV�SUHFLVR��
���5HODMH�HO�WyUD[�\�OD�SDUWH�GHODQWHUD�GHO�FXHUSR��6LHQWD�VX�UHVSLUDFLyQ
QDWXUDO�
���5HODMH�OD�HVSDOGD��6LHQWD�FRPR�VH�DIORMDQ�WRGRV�ORV�P~VFXORV��
���5HODMH�ORV�EUD]RV�KDVWD�OD�SXQWD�GH�ORV�GHGRV��0XHYD�ORV�GHGRV�VL�OR�GHVHD��
���5HODMH�ODV�SLHUQDV�KDVWD�ORV�GHGRV�GH�ORV�SLHV��6LHQWD�FyPR�HOLPLQD�OD�WHQVLyQ
�TXH�VDOH��SRU�ODV�SODQWDV�GH�ORV�SLHV��

'HVSXpV�GH�UHODMDU�WRGR�HO�FXHUSR��UHOiMHVH�PHQWDOPHQWH��6LHQWD�TXH�QR�WLHQH
QLQJXQD�SUHRFXSDFLyQ�QL�QLQJ~Q�SHQVDPLHQWR�HQ�OD�PHQWH��6L�HVWRV�YLQLHUDQ�GpMHORV
SDVDU��

(QODFHV�UHFRPHQGDGRV�

/D�UHODMDFLyQ�FRPR�KiELWR�GH�VDOXG�HQ�QLxRV�\�MyYHQHV��HVSDxRO�
)HQJ�6KXL��HVSDxRO�
'HWR[ ��HVSDxRO�
4LJRQJ��LQJOpV�
4LJRQJ�&KL�.XQJ ��HVSDxRO�
7DL�FKL��LQJOpV�
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����(/�3(16$0,(172�0(',$17(�,0È*(1(6�
/$�9,68$/,=$&,Ï1� &RPSOHMLGDG���

������������������������������

/D�FDUDFWHUtVWLFD�EiVLFD�GH�HVWD�WpFQLFD�HV�OD�SUHSRQGHUDQFLD�GH�VX�QR
YHUEDOLGDG��/D�XWLOL]DFLyQ�GH�HVWH�PpWRGR�VH�EDVD�HQ�OD�LGHD�GH�TXH�HO�OHQJXDMH
HVWUXFWXUD�HO�SHQVDPLHQWR�GH�XQD�IRUPD�OyJLFD�SDUD�TXH�VHD�SRVLEOH�OD
FRPXQLFDFLyQ��(VWR�SURGXFH�XQD�UDOHQWL]DFLyQ�\�XQ�FRQWURO�GHO�SHQVDPLHQWR�SRU�VX
SDUWH�FRQVFLHQWH��3HUR�VL�VH�GD�SULRULGDG�D�OD�SDUWH�QR�YHUEDO�R�YLVXDO�VREUH�OD
YHUEDO��VH�FRQVLJXH�PD\RU�UDSLGH]�\�YHUVDWLOLGDG�GH�pVWH��

2WUD�GH�VXV�DSOLFDFLRQHV�VH�SXHGH�XWLOL]DU�SDUD�DQWLFLSDU�OD�YLYHQFLD�GH
VHQVDFLRQHV�TXH�VH�H[SHULPHQWDUiQ�HQ�XQ�IXWXUR��DQWH�XQD�FRQIHUHQFLD��OD
SUHVHQWDFLyQ�GH�XQ�SUR\HFWR�R�XQD�FRPSHWLFLyQ�GHSRUWLYD��'H�HVWD�IRUPD�
FRQVHJXLUHPRV�UHGXFLU�OD�DQVLHGDG�\�HO�UHQGLPLHQWR�VHUi�PXFKR�PD\RU��\D�TXH
SRGUHPRV�FRQWURODU�ODV�YDULDEOHV�DPELHQWDOHV�TXH�WDQWR�LQIOX\HQ�HQ�HVWDV
RFDVLRQHV��7DPELpQ�HV�~WLO�SDUD�DQWLFLSDU�HVSDFLRV�IXWXURV��HV�GHFLU��RULHQWDU�OD
LPDJLQDFLyQ�KDFLD�OD�SURGXFFLyQ�GH�LGHDV��

3DUD�TXH�OH�VHD�PiV�IiFLO�UHDOL]DUOR�SRU�SULPHUD�YH]��(V�PX\�LPSRUWDQWH�TXH�LQWHQWH
YLVXDOL]DU��HV�GHFLU��UHSUHVHQWDU�OD�LPDJHQ�GHO�REMHWR�HQ�OD�PHQWH�\�FRQVHUYDUOD
GXUDQWH�WRGR�HO�WLHPSR�GH�UHDOL]DFLyQ��7DPELpQ�HV�LPSRUWDQWH�TXH�VyOR�SLHQVH�HQ
LPiJHQHV�\�VHQVDFLRQHV��'pMHODV�TXH�IOX\DQ��QR�XWLOLFH�VX�OHQJXDMH�LQWHUQR��

(MHUFLFLR�EiVLFR�GH�YLVXDOL]DFLyQ�

3yQJDVH�FyPRGR��VLpQWHVH�HQ�XQ�OXJDU�WUDQTXLOR�HQ�HO�TXH�QR�OH�SXHGDQ
LQWHUUXPSLU��3RU�XQ�PRPHQWR��HYiGDVH�GH�VXV�SUREOHPDV�\�FRQFpQWUHVH�HQ�XVWHG
PLVPR��$�FRQWLQXDFLyQ�YDPRV�D�SHUFLELU�OD�QDUDQMD�D�WUDYpV�GH�ORV�FLQFR�VHQWLGRV��

9LVWD��3LHQVH�HQ�OD�DSDULHQFLD�H[WHUQD�GH�OD�QDUDQMD��9HD�VX�FRORU��VX
IRUPD��VX�WDPDxR��GHWpQJDVH�D�PLUDU�VX�SLHO��)tMHVH�HQ�GHWDOOHV��7DPELpQ
ItMHVH�HQ�HO�DVSHFWR�GH�OD�QDUDQMD�SRU�GHQWUR��FyPR�HV�HO�LQWHULRU�GH�OD
FiVFDUD�\�FyPR�HV�OD�QDUDQMD�HQ�Vt��

2tGR ��3LHQVH�HQ�HO�UXLGR�DO�TXLWDU�OD�FiVFDUD�GH�OD�QDUDQMD�\�OXHJR�HQ�HO�GH
OD�VHSDUDFLyQ�GH�ORV�JDMRV��7DPELpQ�GHWpQJDVH�HQ�HO�OHYH�UXLGR�TXH�VH
SURGXFH�DO�PRUGHU�ORV�JDMRV��

2OIDWR��7UDLJD�D�VX�PHPRULD�HO�DURPD�VXWLO�TXH�GHVSUHQGH�OD�IUXWD�DQWHV
GH�VHU�SHODGD��\�GHVSXpV�HO�RORU�PiV�LQWHQVR�FXDQGR�HV�SDUWLGD��7UDWH�GH
FDSWDU�HO�DURPD�GH�XQ�]XPR��

*XVWR��3DODGHH�VX�VDERU��DQWHV�\�GHVSXpV�GH�VHU�PRUGLGD��7DPELpQ
UHFXHUGH�HO�VDERU�GHO�]XPR�\�HO�GH�XQ�FDUDPHOR��¢3HUFLEH�GLIHUHQFLDV�HQWUH
ORV�VDERUHV"�

7DFWR��3DOSH�OD�FiVFDUD�\�QRWH�OD�GLIHUHQFLD�HQWUH�HO�LQWHULRU�\�HO�H[WHULRU�
7DPELpQ�UHSDUH�HQ�HO�WDFWR�GH�ORV�JDMRV��OD�GHOLFDGD�ILQD�FDSD�GH�OD�SLHO�
6LHQWD�HO�FRQWDFWR�GH�ORV�JDMRV�FRQ�VXV�ODELRV��

3UDFWLTXH�FRQ�GLVWLQWRV�REMHWRV��FRQVHJXLUi�TXH�ODV�VHQVDFLRQHV�VHDQ�PiV�LQWHQVDV�
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(QODFHV�UHFRPHQGDGRV�

'HSRUWLVWDV�\�9LVXDOL]DFLyQ��HVSDxRO�

����0,72 '2 /2*Ë$ �5� ��(/�$35(1',=$-(�'(/
352&(62�&5($7,92�$�75$9e6�'(�/26�0,726
'(�/$�*5(&,$�<�520$�$17,*8$6�
&RPSOHMLGDG�����������������������������������������������������������������������������

��������������������������������

¢4Xp�HV�\�SDUD�TXp�VLUYH"

0,72GR/2*Ë$��0LWRORJtD���0HWRGRORJtD��HV�XQD�GUDPDWL]DFLyQ��GHVDUUROODGD�SRU
3DXOR�%HQHWWL��FRQ�HO�XVR�GH�SDSHOHV�GH�ORV�PLWRV��6X�REMHWLYR�HV�HQVHxDU�HO�SURFHVR
FUHDWLYR�GH�IRUPD�PX\�VHQFLOOD��HQ�HO�FXDO�ORV�SDUWLFLSDQWHV�WHQJDQ�OD�RSRUWXQLGDG
GH�DSUHQGHU�WUDEDMDQGR�HQ�HO�SURSLR�SURFHVR��

¢&yPR"

/RV�SDUWLFLSDQWHV�GHO�SURJUDPD�VRQ�LQYLWDGRV�D�GHVDUUROODU�ORV�SDSHOHV��UROHV��GH�ORV
PLWRV�GXUDQWH�XQD�GUDPDWL]DFLyQ��

8QD�GH�OD�SHUVRQDV�HV�LQYLWDGD�SDUD�VHU�HO�&OLHQWH��DTXHO�TXH�WLHQH�XQ�SUREOHPD��XQ
GHVHR��XQ�VXHxR�SDUD�UHDOL]DU��'XUDQWH�OD�GUDPDWL]DFLyQ��KHFKD�HQ�XQ�2UiFXOR��ORV
6DFHUGRWHV��0LQHUYD�\�&LUFH��FRODERUDQ�HQ�HO�SURFHVR�GH�JHQHUDFLyQ�GH�LGHDV��HQ�HO
TXH�WDPELpQ�SDUWLFLSDQ�ODV�6LUHQDV��'HVSXpV��HO�5HL�0LGDV�\�0LQHUYD�FRQWULEX\HQ�HQ
OD�VHOHFFLyQ�GH�OD�PHMRU�LGHD��)LQDOPHQWH��+pUFXOHV�D\XGD�DO�&OLHQWH�D�SUHSDUDU�XQ
SODQ�GH�DFHSWDFLyQ�GH�OD�LGHD�HOHJLGD��

'HVSXpV�GH�OD�GUDPDWL]DFLyQ��ORV�SDUWLFLSDQWHV��FRQ�OD�RULHQWDFLyQ�GHO�)DFLOLWDGRU�
GHEDWHQ�ODV�PHWiIRUDV�HPSOHDGDV��WRGRV�FRPSUHQGHQ�FyPR�HV�GH�IiFLO�HO�SURFHVR
FUHDWLYR�\�FyPR�HV�SRVLEOH�DSOLFDUOR�HQ�FXDOTXLHU�iPELWR�GH�OD�RUJDQL]DFLyQ�R�GH�OD
YLGD�SHUVRQDO��

��0iV�LQIRUPDFLyQ ���/RV�2UiFXORV�

��0iV�LQIRUPDFLyQ ���/RV�%ORTXHRV�

3DXOR�%HQHWWL��
EHQHWWL#LVP�FRP�EU�
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����7$%/$�&203$5$7,9$�(175(�7e&1,&$6
'(�&5($7,9,'$'

(VWD�WpFQLFD�VH�KD�SXEOLFDGR�HQ�XQD�WDEOD�SDUD�SRGHU�HVWUXFWXUDU�GH�XQD�PDQHUD
PiV�ySWLPD�VX�FRQWHQLGR�

3DUD�YHUOD�SLQFKD�DTXt

(VWD�WDEOD�KD�VLGR�GLVHxDGD�SRU�HO�DXWRU�GH�VX�FRQWHQLGR�
'DYLG�*RQ]iOH]�GH�OD�$PHULFDQ�&UHDWLYLW\�$VVRFLDWLRQ�\�$XWRU�GH��%HKLQG�7KH
&XUWDLQ���8QYHLOLQJ�WKH�ZR]DUGU\�RI�SRSXODU�FUHDWLYLW\�PHWKRGV�
JRQ]R��#PLQGVSULQJ�FRP��

����,'($57

¢4Xp�HV"

(V�XQD�WpFQLFD�GH�JHQHUDFLyQ�GH�LGHDV��GHQWUR�GHO�iPELWR�GHO�SHQVDPLHQWR
SURYRFDWLYR��TXH�XWLOL]D�HVWtPXORV�YLVXDOHV��KDELWXDOPHQWH�SLQWXUDV�

)XH�FUHDGD�HQ�HO�DxR������SRU�)UDQF�3RQWL��SURIHVRU�GH�($'$�

¢&yPR�IXQFLRQD"

$QWH�XQ�GHWHUPLQDGR�IRFR�FUHDWLYR��VH�HVFRJH�GH�PDQHUD�LQWXLWLYD�XQD�OiPLQD�TXH
SXHGD�JHQHUDU�DQDORJtDV�\�DVRFLDFLRQHV��(Q�SULPHU�OXJDU��WDQWR�VL�OD�WpFQLFD�VH
XWLOL]D�GH�IRUPD�LQGLYLGXDO�FRPR�HQ�HTXLSR��VH�WUDWD�GH�GHVFULELU�OD�OiPLQD�\��MXJDU�
FRQ�ORV�FRQFHSWRV�TXH�GH�HOOD�SXHGDQ�GHULYDUVH��FRQVWUXLU�KLVWRULDV��GHWHFWDU
DVSHFWRV�RFXOWRV��IDEXODU��KDFHU�FRPSDUDFLRQHV��HWF����3RVWHULRUPHQWH��\�FRPR�SDVR
IXQGDPHQWDO�HQ�OD�WpFQLFD��VH�WUDWDUi�GH��IRU]DU��FRQH[LRQHV�HQWUH�HO�IRFR�FUHDWLYR�\
OD�OiPLQD��(Q�HVH�PRPHQWR�MXHJD�XQ�SDSHO�PX\�LPSRUWDQWH�OD�FDSDFLGDG�DQDOyJLFD
GH�ORV�XVXDULRV�GH�OD�WpFQLFD��TXLHQHV�GHEHUiQ�XWLOL]DU�IUDVHV�\�PRYLPLHQWRV
FUHDWLYRV�GHO�WLSR�

(VWR�VH�SDUHFH�D�QXHVWUR�SUREOHPD�HQ�TXH«
(VWH�DVSHFWR�GH�OD�OiPLQD�R�GLEXMR�HVWi�UHODFLRQDGR�FRQ«
¢<�VL�KLFLpUDPRV�FRPR«"
1XHVWUR�QXHYR�SURGXFWR�HV�FRPR«SRUTXH«

8Q�HMHPSOR

8Q�JUXSR�GH�SURGXFW�PDQDJHUV�VH�GLVSRQH�D�HQFRQWUDU�LGHDV�SDUD�XQ�QXHYR�KHODGR
GH�YHUDQR��TXH�FRQVLJD�JHQHUDU�XQD�IXHUWH�GHPDQGD��(O�GLUHFWRU�GH�OD�VHVLyQ�XWLOL]D
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OD�OiPLQD��/H�YLRO���GHO�SLQWRU�EHOJD�5HQp�0DJULWWH��(VWDV�SRGUtDQ�VHU�DOJXQDV�GH�ODV
LGHDV�JHQHUDGDV�D�WUDYpV�GH�OD�YLVXDOL]DFLyQ�GH�OD�OiPLQD��+D\�TXH�WHQHU�HQ�FXHQWD
TXH�VHUtDQ�LGHDV�ODQ]DGDV�DO�YXHOR�GH�IRUPD�UiSLGD��\�TXH�IDOWDUtD�SXOLUODV�\
FRQFUHWDUODV�

2MRV��QDUL]�\�ERFD�VH�FRQYLHUWHQ�
HQ�HO�FXHUSR�GH�XQD�PXMHU

+HODGR�TXH�VLPXOD�HO�
FXHUSR�GH�XQD�PXMHU

(O�FDEHOOR�SDUHFH�WHQHU�PXFKD�
FRQVLVWHQFLD

+HODGR�FRQ�DOJ~Q�WLSR�GH
SHOR�FRPHVWLEOH

(O�FXHOOR�HV�H[WUHPDGDPHQWH�
ODUJR��SDUHFH�HO�GH�XQD�MLUDID

+HODGR�MLUDID

(O�FXHUSR�HV�FDUD�\�OD�FDUD�HV�
FXHUSR

+HODGR�UHYHUVLEOH��VH�FRPH�
SRU�XQ�ODGR�R�SRU�RWUR

,QH[SUHVLYLGDG
+HODGR�WUDQVSDUHQWH�SHUR�
FRQ�XQ�IXHUWH�VDERU

����75,=� &RPSOHMLGDG���

�/D�OyJLFD�GH�OD�FUHDWLYLGDG�R�OD�FUHDWLYLGDG�GH�OD�OyJLFD�

¢4Xp�HV"

(V�OD�WpFQLFD�SDUD�JHQHUDU�LGHDV�LQJHQLRVDV�HVSHFLDOPHQWH�DQWH�SUREOHPDV
WHFQROyJLFRV��)XH�GHVDUUROODGD�SRU�*HQULFK�6��$OWVKXOOHU��FLHQWtILFR��LQJHQLHUR�\
DQDOLVWD�GH�SDWHQWHV��(V�XQ�PpWRGR�KHXUtVWLFR�QDFLGR�D�SDUWLU�GH�OD�LGHQWLILFDFLyQ�GH
XQDV�SDXWDV�LQYHQWLYDV��HQ�ODV�SDWHQWHV��XWLOL]DGDV�SRU�LJXDO�HQ�VHFWRUHV�GH�OD
WpFQLFD�PX\�GLYHUVRV��/DV�SULPHUDV�SXEOLFDFLRQHV�DSDUHFLHURQ�HQ�ORV�DxRV����
VLHQGR�GH�ORV�~OWLPRV�WUDEDMRV�SXEOLFDGRV�SRU�$OWVKXOOHU��HQ�HO�DxR�������HO

$OJRULWPR�SDUD�OD�5HVROXFLyQ�GH�3UREOHPDV�,QYHQWLYRV
�R�SRU�VX�DFUyQLPR�UXVR
�
$5,=����

75,=�HV�DQWH�WRGR�XQ�PpWRGR�TXH�VLJXH�DFWXDOL]iQGRVH�PHGLDQWH�LQYHVWLJDFLyQ�GH
ORV�DYDQFHV�HQ�SDWHQWHV�DXQTXH�HO�HQIRTXH�GH�DQiOLVLV�VH�KD�H[WHQGLGR�D�RWUDV
GLVFLSOLQDV�GH�OD�DFWLYLGDG�KXPDQD�FRPR�ODV�FLHQFLDV�VRFLDOHV�H�LQFOXVR�HO�DUWH��8QD
VLPSOLILFDFLyQ�GH�75,=�VH�GHQRPLQD�6�,�7��R�$�6�,�7�

¢3DUD�TXp"

75,=��UHFRJH�XQD�VHULH�GH�SULQFLSLRV�TXH�
OD�SHUVRQD
�GHEH�DSUHQGHU�SHUPLWLpQGROH
TXH�DQDOL]DU�XQ�SUREOHPD��PRGHODUOR��DSOLFDU�VROXFLRQHV�HVWiQGDU�H�LGHQWLILFDU�LGHDV
LQYHQWLYDV��1R�REVWDQWH��OD�IDVH�GH�DQiOLVLV�GH�SUREOHPDV�\�OD�GH�VtQWHVLV�GH�LGHDV
LQYHQWLYDV��VH�YHQ�UHIRU]DGDV�VL�VH�UHDOL]DQ�HQ�JUXSR�

¢&yPR"

75,=�DSRUWD���SULQFLSLRV�IXQGDPHQWDOHV�
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���� )XQFLRQDOLGDG�\�VLVWpPLFD��QXHVWUR�HQWRUQR�HVWi�OOHQR�GH�VLVWHPDV�FRQ
HOHPHQWRV�R�VXEVLVWHPDV�LQWHUUHODFLRQDGRV�HQWUH�Vt��TXH�DSRUWDQ�XQD�IXQFLyQ�D
DOJ~Q�RWUR�VLVWHPD��(M��(O�VLVWHPD�ERPELOOD�HVWi�FRQVWLWXLGR�SRU�ILODPHQWR��VRSRUWH�
EDVH�\�EXOER��\�VX�IXQFLyQ�SULQFLSDO�HV�WUDQVIRUPDU�OD�FRUULHQWH�HQ�OX]��HQHUJtD
HOpFWULFD�HQ�HQHUJtD�OXPtQLFD���/D�FLHQFLD�\�OD�WHFQRORJtD�VH�SXHGHQ�RUJDQL]DU
DGHPiV�GH�SRU�GLVFLSOLQDV��SRU�IXQFLRQHV��GH�PRGR�TXH�FXDQGR�XQ�ELyORJR�QHFHVLWH
UHDOL]DU�DOJR�DFFHGD�WDPELpQ�D�FRQRFLPLHQWRV�GH�OD�PHFiQLFD�\�R�OD�ySWLFD��\
YLFHYHUVD�

���� ,GHDOLGDG��OR�LPSRUWDQWH�GH�XQ�VLVWHPD��HQ�HVSHFLDO�ORV�DUWLILFLDOHV�R�PiTXLQDV
\�DSDUDWRV��QR�VRQ�VXV�SDUWHV�VLQR�OD�IXQFLyQ�TXH�DSRUWD��(V�XQD�SDXWD�GHO�SURJUHVR
TXH�ORV�VLVWHPDV�WLHQGDQ�D�UHGXFLU�VXV�SDUWHV�H�LQFOXVR�D�GHVDSDUHFHU�
SHUPDQHFLHQGR�OD�IXQFLyQ��(M��(O�SXQWHUR�GHO�SURIHVRU��KR\�KD�GHVDSDUHFLGR�\�KDVWD
HO�SXQWHUR�OiVHU�SXHGH�GHVDSDUHFHU�\D�TXH�ORV�FDxRQHV�GH�YLGHR��SRU�HMHPSOR��\D
OOHYDQ�XQ�SURSLR�FXUVRU��LPDJHQ��TXH�KDFH�GH�SXQWHUR�

���� 8VR�GH�UHFXUVRV��(Q�OD�E~VTXHGD�GH�OD�LGHDOLGDG��ODV�LQYHQFLRQHV�\�DYDQFHV
PiV�LQJHQLRVRV�VRQ�DTXHOORV�TXH�HQ�OXJDU�GH�DxDGLU��VXVWUDHQ�HOHPHQWRV��\
DSURYHFKDQ��SDUD�UHVROYHU�HO�SUREOHPD��ORV�UHFXUVRV�GLVSRQLEOHV�GHQWUR�GHO�SURSLR
VLVWHPD�R�HQ�XQ�HQWRUQR�LQPHGLDWR��(M��SDUD�GHVXOIXUDU�ORV�JDVHV�GH�XQD�FHQWUDO
WpUPLFD��DSURYHFKDPRV�ODV�SURSLDV�FHQL]DV�UHVXOWDQWHV�GH�OD�FRPEXVWLyQ�FDXVDQWH
GH�WDOHV�JDVHV�

���� 3DXWDV�DFHUFD�GHO�RULJHQ�\�HYROXFLyQ�GH�ORV�VLVWHPDV�\�GH�OD
WHFQRORJtD��(O�DQiOLVLV�GH�FLHQWRV�GH�PLOHV�GH�GRFXPHQWRV�GH�SDWHQWHV�TXH�GLR
OXJDU�D�75,=��LGHQWLILFy�XQD�VHULH�GH�SDXWDV�TXH�QRV�D\XGDQ�D�SUHGHFLU�FyPR�SXHGH
HYROXFLRQDU�XQ�VLVWHPD��DVt�FRPR�GHWHUPLQDGDV�FRQILJXUDFLRQHV�WHFQROyJLFDV�

���� &RQWUDGLFFLRQHV��$OJXQRV�SUREOHPDV�GLItFLOHV�UHVXHOWRV��WHQtDQ�HQ�FRP~Q�OD
UHVROXFLyQ�GH�FRQWUDGLFFLRQHV��(Q�RFDVLRQHV��PHMRUDU�XQ�DVSHFWR�R�SUREOHPD�VXSRQH
DJUDYDU�RWUR��WHQHPRV�HQWRQFHV�XQ�FRQIOLFWR�R�FRQWUDGLFFLyQ��/D�VROXFLyQ�KDELWXDO�HV
OD�GH�FRPSURPLVR��75,=�DSRUWD�XQD�VHULH�GH�VXJHUHQFLDV�SDUD�WUDWDU�GH�
VDOYDU
�OD
FRQWUDGLFFLyQ��(M��OD�SDVWHXUL]DFLyQ�OiFWHD�SUHVHUYD�YLWDPLQDV�SHUR�QR�HOLPLQD�WRGDV
ODV�EDFWHULDV��6L�DXPHQWDPRV�OD�WHPSHUDWXUD��HVWHULOL]DFLyQ��HOLPLQDPRV�PiV
EDFWHULDV�SHUR�GHVWUXLPRV�PiV�YLWDPLQDV��(O�SULQFLSLR�LQYHQWLYR�DSOLFDGR�HV�HO�GH

KXUU\LQJ
�R�
GDUVH�SULVD
���(O�VLVWHPD�8+7�FDOLHQWD�OD�OHFKH�D�DOWD�WHPSHUDWXUD�SHUR
VyOR�GXUDQWH�XQ�LQVWDQWH��6H�HOLPLQDQ�ODV�EDFWHULDV�SHUR�QR�GD�WLHPSR�D�GHJUDGDU
ODV�YLWDPLQDV��£�&RQWUDGLFFLyQ�UHVXHOWD��

&RPR�WRGD�WpFQLFD�GH�FUHDWLYLGDG��HO�UHVXOWDGR�GH�DSOLFDU�75,=�SDUD�UHVROYHU
SUREOHPDV�\�JHQHUDU�VROXFLRQHV�LQJHQLRVDV��UHTXLHUH�FLHUWD�HYDOXDFLyQ��$Vt�SXHV�
WRGD�VROXFLyQ�R�LGHD�GHEH�REVHUYDU�ORV�SULQFLSLRV�HVHQFLDOHV�GH�75,=��SRU�OR�TXH�VyOR
XQDV�SRFDV�FRQVLJXHQ�VREUHYLYLU��DXQTXH�VXHOHQ�VHU�GH�JUDQ�FDOLGDG�

0iV�LQIRUPDFLyQ�

KWWS���ZZZ�WUL]�QHW�PHWRGR�KWPO��&DVWHOODQR�

ZZZ�WUL]�MRXUQDO�FRP��,QJOpV�

ZZZ�JQUWU�FRP��,QJOpV�

��������������������������������

-RVp�0��9LFHQWH�*RPLOD
75,=�3RZHU�8VHU��0DWUL]�$VVRF�
WUL]�;;,�
YLFHQWH#WUL]�QHW

����&5(�,1� &RPSOHMLGDG���



www.neuronilla.com http://www.neuronilla.com/pags/tecnicas/default.asp#sombreros

25 de 33 05/11/04 22:00

¢4Xp�HV"

%DVDGR�HQ�TXH�VH�QHFHVLWD�FUHHU�SDUD�FUHDU�\�SDUD�FUHFHU�H�LQYHVWLJDU�GHVGH�HO
LQWHULRU�SDUD�LQQRYDU�� &5(�,1 �HV�XQD�PHWRGRORJtD�TXH�SHUPLWH�JHQHUDU�HQ�FDGD
SHUVRQD�XQD�IXHU]D�FUHDWLYD�H�LQQRYDGRUD�TXH�OH�D\XGD�D�FUHDU�VLWXDFLRQHV
SRVLWLYDV�GHVGH�VX�LQWHULRU�KDFLD�VX�UHDOLGDG�FRWLGLDQD�

(VWD�PHWRGRORJtD�LPSOLFD�HO�XVR�GH�WpFQLFDV�TXH�WLHQHQ�TXH�YHU�FRQ�OD�E~VTXHGD
LQWHUQD�GH�OD�SD] ��OD�UHIOH[LyQ��HO�UHOD[��OD�GHVKLQLELFLyQ��OD�FRQFHQWUDFLyQ��OD�
SpUGLGD�GH�OD�VHQVDFLyQ�GHO�ULGtFXOR��OD�ULVD�FRPR�H[SUHVLyQ�GH�DOHJUtD�\�HO
OODQWR�FRPR�GHVFDUJD�QHFHVDULD�IUHQWH�D�XQD�VLWXDFLyQ�OyJLFD��PHGLDQWH�HO�UHVFDWH
GHO�MXHJR��DFWLYLGDGHV�O~GLFDV��FRPR�YHKtFXOR�GH�QXHVWURV�VHQWLPLHQWRV��GH�QXHVWUR
SODFHU��GH�QXHVWUD�GLYHUVLyQ�

/DV�WpFQLFDV�TXH�FRPSRQHQ�HVWD�PHWRGRORJtD�SURYLHQHQ�GHO�SVLFRGUDPD��OD�
PXVLFRWHUDSLD��OD�H[SUHVLyQ�FRUSRUDO��HO�\RJD ��OD�JLPQDVLD�)HGRUD�\�ORV�
MXHJRV�WHDWUDOHV�

$VLPLVPR��VH�FRPELQDQ�FRQ�RWUDV�WpFQLFDV�WUDGLFLRQDOHV�FRPR�HO
EUDLQVWRUPLQJ��ODV�SURYRFDFLRQHV�DO�D]DU��R�HO�FROODJH�FUHDWLYR�SDUD�ORJUDU�
REMHWLYRV�GHWHUPLQDGRV�\�DGPLWH�OD�LQFOXVLyQ�GH�RWUDV�WpFQLFDV�HQ�SDUWH�R�HQ�XQ
WRGR�SDUD�FRPSOHPHQWDU�ODV�PHWDV�EXVFDGDV�

¢3DUD�TXp"

‡�/RJUDU�FUHFLPLHQWR�LQWHULRU�GH�FDGD�SDUWLFLSDQWH�TXH�VHUi�RWUR�GHVSXpV�GH
H[SHULPHQWDU�HVWH�SHUPDQHQWH�HVFXGULxDU�HQ�VX�LQWHULRU�

‡�*HQHUDU�VHQWLPLHQWRV�QXHYRV��HPRFLRQHV�GLVWLQWDV��HVWDGRV�GH�iQLPR�GLIHUHQWHV
TXH�FDPELDUDQ�HO�PRGR�GH�YHU�ODV�FRVDV�GH�FDGD�JUXSR�

‡�$OFDQ]DU�XQD�ySWLFD�PiV�LPDJLQDWLYD�\�PHQRV�HVWUXFWXUDGD��0XFKRV�FUHHUDQ�TXH
DSUHQGLHURQ�D�LPDJLQDU�\�D�VRxDU�FRPR�QXQFD�DQWHV�OR�KLFLHURQ��VLQ�GDUVH�FXHQWD
TXH�WRGR�OR�TXH�HQFRQWUDURQ�HVWDED�GHQWUR�GH�HOORV���RFXOWR�

‡�3HUPLWLUVH�OD�VRUSUHVD��FXDQGR�FUHDQ�TXH�DO�HMHUFLWDU�ODV�yUGHQHV�R�PDQGDWRV�OR
TXH�KDFHQ�QR�WLHQH�QDGD�TXH�YHU�FRQ�OD�FRQVLJQD�EXVFDGD��\�OXHJR�pVWD�DSDUH]FD
DQWH�HOORV�FRQ�XQ�FODULGDG�LPSUHVLRQDQWH�

‡�(MHUFLWDU�HO�MXHJR�\�OD�GLYHUVLyQ�YV��HO�WUDEDMR�\�OD�UXWLQD�

¢&yPR"

/DV�PHWDV�X�REMHWLYRV�SUHILMDGRV��FRQVLJQDV��SXHGHQ�VHU�LQGLYLGXDOHV�R�JUXSDOHV��(Q�
ORV�WDOOHUHV�R�IRFRV�LQGLYLGXDOHV�VH�SXHGHQ�FRQMXJDU�HO�WUDEDMR�SHUVRQDO�R�HO�WUDEDMR
HQ�HTXLSR�R�JUXSR��(Q�HO�FDVR�JUXSDO�VH�RUJDQL]DQ�WDOOHUHV�R�IRFRV��R�IRFXV�
FUHDWLYRV�H�LQQRYDGRUHV�SDUD�ORV�PLHPEURV�GH�XQD�PLVPD
HPSUHVD�RUJDQL]DFLyQ�LQVWLWXFLyQ�

/D�GLIHUHQFLD�UDGLFD�HQ�TXH�HVWH�IRFR�R�WDOOHU�HVWi�FRPSXHVWR�SRU�SHUVRQDV�GH�
GLVWLQWDV�HGDGHV�\�GLIHUHQWHV�R�LGpQWLFDV�iUHDV�GH�XQD�PLVPD�HPSUHVD��HV�GHFLU��
WLHQHQ�XQD�PLVPD�LGHQWLGDG�FRUSRUDWLYD��0LHQWUDV�TXH�HQ�HO�SULPHU�FDVR�SXHGHQ
IRUPDU�HO�WDOOHU�SHUVRQDV�GH�GLYHUVD�SURFHGHQFLD�\�GHVFRQRFLGDV�HQWUH�Vt�FRQ
HGDGHV�GHVSDUHMDV�\�REMHWLYRV��YLGDV��WUD\HFWRULDV�\�DFWLWXGHV�GLDPHWUDOPHQWH
RSXHVWDV�

/D�LQQRYDFLyQ�GH�HVWD�PHWRGRORJtD�HV�TXH�WDPELpQ�SXHGHQ�UHXQLUVH�SHUVRQDV�FRQ
LQWHUHVHV�RSXHVWRV�R�\X[WDSXHVWRV�HQ�GRQGH�VXV�REMHWLYRV�SXHGDQ�VHU�QHWDPHQWH�
SHUVRQDOHV�R�GLVtPLOHV�GHO�UHVWR�\�VX�E~VTXHGD�DEVROXWDPHQWH�SHUVRQDO�SHUR�VH
FRPLHQ]D�D�FRPSDUWLU�D�SDUWLU�GH�HVWH�WDOOHU�R�IRFR��(V�GHFLU��VL�ELHQ�ODV�SULPHUDV
H[SHULHQFLDV�IXHURQ�UHDOL]DGDV�HQ�HPSUHVDV�FRQ�JUXSRV�GH�YHQGHGRUHV�\
SURPRWRUHV�R�SHUVRQDO�GH�DWHQFLyQ�DO�FOLHQWH�\�SRVWHULRUPHQWH�FRQ�WHOHPDUNHWHUV�
HVWD�PHWRGRORJtD�KD�GDGR�EXHQRV�UHVXOWDGRV�HQ�SHUVRQDV�TXH�LQGLYLGXDOPHQWH
TXLHUHQ�PHMRUDU�SURIHVLRQDO�R�SHUVRQDOPHQWH�LQGHSHQGLHQWHPHQWH�GH�VX�FtUFXOR
IDPLOLDU�R�GH�OD�HPSUHVD�D�OD�TXH�SHUWHQHFH�
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&5(�,1 �SDUWH�GH�OD�SUHPLVD�TXH�VL�QRV�PLUDPRV�KDFLD�DGHQWUR�\�FRPSDUDPRV
QXHVWUR�LQWHULRU�FRQ�OR�TXH�QRV�SDVD�HQ�QXHVWUR�H[WHULRU���VL�SRGHPRV�UHODMDUQRV�\�
�YRODU��R��MXJDU����GHVHVWUXFWXUiQGRQRV�\�SHUGLHQGR�HO�PLHGR�D�VHQWLU�\�D�JR]DU�GH
ODV�SHTXHxDV�FRVDV�GH�OD�YLGD��VHJXUDPHQWH�QXHYDV�LGHDV�VXUJLUiQ�FRPR�XQ�DFWR
FUHDWLYR�H�LQQRYDGRU��WDO�YH]�QR�SRU�VHU�H[FHSFLRQDOHV�R�SRFR�FRPXQHV�VLQR�SRUTXH
QRV�UHQXHYDQ�R�QRV�UHFUHDQ�

&UHDU�HV�&UHHU�R�SRGUtDPRV�GHFLU�&UHHU�SDUD�FUHDU��6yOR�VL�FUHR�HQ�Pt�PLVPR��VyOR
VL�WHQJR�FRQILDQ]D�HQ�OR�TXH�VLHQWR�\�OR�TXH�HVSHUR�SXHGR�DOFDQ]DU�HO�HVWDGR�ySWLPR
SDUD�FUHDU��/D�FRQILDQ]D�\�HO�FRQRFLPLHQWR�LQWHULRU�HV�OD�SLH]D�IXQGDPHQWDO�\�EDVH
GH�WRGR�DFWR�FUHDWLYR��6L�QR�FUHR��QR�PH�UHODMR��6L�QR�FUHR��QR�YHR�PL�LQWHULRU�\�QR
GHMR�TXH�OR�PHMRU�GH�Pt�VDOJD�KDFLD�PL�H[WHULRU�SDUD�TXH�PH��LOXPLQH��
,QQRYDU�VL�QR�VH�PLUD�GHVGH�HO�,QWHULRU�HV�LPSRVLEOH��(O�LQVLGH�GLDULR�RWRUJD�OD
RSRUWXQLGDG�GH�UHYHHU�ODV�GLILFXOWDGHV��GH�UHHQFRQWUDUQRV�FRQ�QXHVWURV�PHMRUHV
VHQWLPLHQWRV��-XJDU��R�PHMRU�GLFKR��SHUPLWLUQRV�HO�MXHJR�HV�FUHHU�TXH�SRGHPRV
FUHDU�H�LQQRYDU�

&XDQWR�PiV�FRQIOLFWLYR�HV�QXHVWUR�PRPHQWR�\�FXDQWR�PiV�GLItFLO�VHD�QXHVWUD
VLWXDFLyQ�FR\XQWXUDO��PiV�QHFHVLWDPRV�UHFREUDU�QXHVWUD�IXHU]D�LQWHULRU��HV�PD\RU�OD�
QHFHVLGDG�GH�UHFXSHUDU�QXHVWUD�DXWRHVWLPD��\�PiV�WHQHPRV�TXH� UHODMDUQRV�SDUD�
FUHDU�VROXFLRQHV��PiJLFDV��IUHQWH�D�PRPHQWRV�GXURV��0iJLFDV�QR�VLJQLILFD�LOyJLFDV�
LUUHDOHV�R�LPSRVLEOHV��0iJLFDV�HV�VLQyQLPR�GH�LGHDV�TXH�VyOR�SXHGHQ�DSDUHFHU�VL
�GHMR�TXH�DSDUH]FDQ����6L�pVWR�QR�RFXUUH��QRV�GHSULPLPRV�R�QRV�HQFHUUDPRV�HQ
QXHVWUR�SURSLR�SUREOHPD��HO�FXiO�HPSHRUD�GtD�D�GtD�\�QLQJXQD�LGHD�DSDUHFH�

'LYHUWLUVH�PLHQWUDV�XQR�WUDEDMD�R�HVWXGLD��'LYHUWLUVH�D~Q�IUHQWH�D�OD�WUDJHGLD��1R�HV
XQD�SRVWXUD�GH��KDFHU�FRPR�TXH�QR�PH�LPSRUWD���QR�HV��ILQJLU�TXH�PH�GLYLHUWR��
HVR�QR�VLUYH��'LYHUWLUVH�HQ�PRPHQWRV�GLItFLOHV�VyOR�VH�ORJUD�GHVGH�HO�,QWHULRU��6L
ORJUR�HQFRQWUDUPH�D�Pt�PLVPD�HQ�PL�LQWHULRU�\�SXHGR�HQFRQWUDU�DOOt�PL�PHMRU�SDUWH�
PLV�PHMRUHV�PRPHQWRV��PLV�IXHU]DV�PiV�SRGHURVDV��PL�KLVWRULD��PLV�GHVHRV��PL
JORULD�\�PL�GHUURWD��VyOR�DKt�SRGUp�&UHFHU�H�,QYHVWLJDU�

&5(�,1� HV�OD�PHWRGRORJtD�TXH�LQYHVWLJD�HQ�HO�LQWHULRU�SDUD�LQQRYDU�SXHV�PLHQWUDV
PiV�FUHHHPRV��PiV�FUHFHPRV�\�WDPELpQ�PiV�FUHDPRV�
,QFHQWLYDU�OD�LPDJLQDFLyQ��LQFRUSRUDU�QXHYDV�WpFQLFDV�TXH�PH�SHUPLWDQ�YHU�OD
UHDOLGDG�GHVGH�RWUR�iQJXOR��LQFUHPHQWDU�PL�FDSDFLGDG�GH�FUHDFLyQ��VRQ�SDUWH�GHO
&5(�,1 ��

0iV�LQIRUPDFLyQ�

KWWS���SHUVRQDOHV�FLXGDG�FRP�DU�FUH�LQ�WHRULD�KWP

KWWS���SHUVRQDOHV�FLXGDG�FRP�DU�FUH�LQ�LQGH[�KWP

������;���;��� &RPSOHMLGDG����

¢4Xp�HV"

7pFQLFD�JUXSDO��(O�JUXSR�SURGXFH�LGHDV��SULPHUR�LQGLYLGXDOPHQWH�\�SRVWHULRUPHQWH
HQ�JUXSR�

2EMHWLYRV

3URGXFFLyQ�FXDQWLWDWLYD�GH�LGHDV�
,QFUHPHQWR�GH�OD�FRKHVLyQ�\�OD�FRPXQLFDFLyQ�HQ�HO�JUXSR�
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6HOHFFLyQ�FXDOLWDWLYD�GH�ODV�LGHDV�

'HVDUUROOR

&DGD�SDUWLFLSDQWH�HVFULEH�LQGLYLGXDOPHQWH�HQ�XQ�SDSHO�ODV�FXDWUR�LGHDV�HVHQFLDOHV
DFHUFD�GHO�IRFR�FUHDWLYR��3RU�HMHPSOR���LGHDV�SDUD�OOHJDU�D�ILQ�GH�PHV����7HUPLQDGD
HVWD�HWDSD��HO�JUXSR�VH�FRORFD�SRU�SDUHMDV��&DGD�SDUHMD�OOHJD�D�XQ�DFXHUGR�\
HVFULEH�ODV�FXDWUR�LGHDV�HVHQFLDOHV�VREUH�HO�IRFR�FUHDWLYR�

3RVWHULRUPHQWH�VH�FRORFDQ�HQ�JUXSRV�GH�FXDWUR��\�DVt�VXFHVLYDPHQWH�KDVWD�TXH�HO
JUXSR�HQWHUR�WLHQH�TXH�SRQHUVH�GH�DFXHUGR�\�GHFLGLU�FXiOHV�VRQ�ODV�FXDWUR�LGHDV
HVHQFLDOHV�DFHUFD�GHO�IRFR�FUHDWLYR�R�GHO�SUREOHPD��/DV�FXDWUR�LGHDV�ILQDOHV�VRQ�HO
UHOLHYH�FXDOLWDWLYR�GH�WRGD�OD�SURGXFFLyQ�DQWHULRU�

3XQWRV�D�WHQHU�HQ�FXHQWD

7LHQH�TXH�QRPEUDUVH�XQIDFLOLWDGRU�HQ�HO�JUXSR��TXH�HV�TXLHQ�WLHQH�TXH�PDUFDU�ORV
FDPELRV��(VWRV�VH�UHDOL]DUiQ�FRQ�XQD�FDGHQFLD�DSUR[LPDGD�GH�HQWUH���\����PLQXWRV
VHJ~Q�OD�H[SHULHQFLD�GH�ODV�SHUVRQDV�TXH�SDUWLFLSDQ�\�VHJ~Q�OD�FRKHVLyQ�TXH�HO
IDFLOLWDGRU�HQFXHQWUH�HQ�HO�JUXSR�

�

����7e&1,&$�'(�'$�9,1&,� &RPSOHMLGDG���

¢4Xp�HV"

/DV�PHQWHV�GHVSLHUWDV�SHUPLWHQ�TXH�OD�LQIRUPDFLyQ�HQWUDQWH�VH�RUJDQLFH�HQ
UDFLPRV��GDQGR�RULJHQ�D�QXHYDV�SHUVSHFWLYDV�H�LGHDV��8QD�EXHQD�IRUPD�GH�RULJLQDU
QXHYRV�UDFLPRV�HV�SRU�PHGLR�GH�LPiJHQHV��$O�SULQFLSLR��ORV�KXPDQRV�VH
FRPXQLFDEDQ�SRU�PHGLR�GH�HOODV��(O�DOIDEHWR�HYROXFLRQy�SDUWLHQGR�GH�ODV�GLYHUVDV
WpFQLFDV�SLFWRJUiILFDV��SHUR�HVWR�QR�VLJQLILFD�TXH�HO�SHQVDPLHQWR�YHUEDO�VHD�PiV
DYDQ]DGR�

3URJUDPD�GH�$FFLyQ

�5HSDVH�XQ�SUREOHPD�HQ�HO�TXH�XVWHG�HVWp�WUDEDMDQGR��&RQ�ORV�RMRV�GH�VX
PHQWH�H[DPLQH�VXV�GLIHUHQWHV�DVSHFWRV��(VFULED�HO�SUREOHPD�HQ�XQ�SDSHO�\
UHIOH[LRQH�VREUH�pO�GXUDQWH�XQRV�PLQXWRV��¢4Xp�HV�OR�TXH�QR�HQFDMD"�
¢&XiOHV�VRQ�ORV�REVWiFXORV�SULQFLSDOHV"��¢/R�GHVFRQRFLGR"��¢4Xp�HV�OR�TXH
TXLHUR�HQWHQGHU"��(Q�HVWH�PRPHQWR��OD�PDQHUD�HQ�TXH�OR�YHR�HV«�/R�TXH�PH
HVWi�PROHVWDQGR�PiV�HV«

�5HOiMHVH��&XDQGR�HVWp�UHODMDGR�YHUi�TXH�VX�FRQVFLHQWH�LQWXLWLYR�XWLOL]D
FRQ�PD\RU�OLEHUWDG�ODV�LPiJHQHV�\�ORV�VtPERORV�

� 'HMH�TXH�VX�LQWXLFLyQ�OH�RIUH]FD�LPiJHQHV��HVFHQDV�\�VtPERORV�TXH
UHSUHVHQWHQ�VX�VLWXDFLyQ��1R�WLHQH�SRU�TXp�VDEHU�FyPR�VHUi�HO�GLEXMR�R�D�TXp
VH�SDUHFHUi�DQWHV�GH�GLEXMDUOR�

�3URSRUFLRQH�XQ�IRUPDWR�SDUD�HO�SUREOHPD�GLEXMDQGR�XQ�OtPLWH�R�IURQWHUD�
3XHGH�VHU�GH�FXDOTXLHU�WDPDxR�\�IRUPD�TXH�GHVHH��\�SXHGH�GLEXMDUOR
FXLGDGRVDPHQWH�R�VHU�VyOR�XQ�ERVTXHMR��(O�SURSyVLWR�HV�VHSDUDU�HO�SUREOHPD
GH�OR�TXH�OH�URGHD�\�GHMDU�TXH�VH�FRQFHQWUH�HQ�pO��/RV�OtPLWHV�WDPELpQ
SURSRUFLRQDQ�D�VX�GLEXMR�VX�SURSLD�DWPyVIHUD�R�SURIXQGLGDG�\�D\XGDQ�D
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HVWDEOHFHU�XQD�XQLGDG�TXH�WLHQH�VLJQLILFDGR�HQ�Vt�PLVPD�\�GD�VLJQLILFDGR�D�VX
GLEXMR�

� 'LEXMH�FRPR�VX�PHQWH�TXLHUH�GLEXMDU��3UDFWLTXH�HO�GLEXMR�VLQ�XQD
GLUHFFLyQ�FRQVFLHQWH���+D\�JHQWH�TXH�XWLOL]D�OD�PDQR�FRQWUDULD�SDUD�WHQHU�XQ
FRQWURO�PHQRV�FRQVFLHQWH�GH�ODV�LPiJHQHV���)LQMD�TXH�ODV�OtQHDV�\�ORV
JDUDEDWRV�VRQ�ORV�TXH�GLFWDQ�OD�PDQHUD�\�HO�OXJDU�GRQGH�GLEXMDU��1R�FHQVXUH
OR�TXH�GLEXMH��HO�GLEXMR�HV�SULYDGR�\�QR�WLHQH�SRUTXp�HQVHxiUVHOR�D�QDGLH�
'HMH�TXH�HO�GLEXMR�IOX\D�GH�XVWHG�KDVWD�HO�SDSHO��/D�VXHUWH�R�HO�D]DU
SURSRUFLRQD�SURIXQGLGDG�D�VXV�JDUDEDWRV��6HxDOD�KDFLD�XQ�SULQFLSLR�DFWLYR
SHUR�GHVFRQRFLGR�GH�RUGHQ�\�VLJQLILFDGR�TXH�SXHGH�LQWHUSUHWDUVH�FRPR�XQ
PHQVDMH�VHFUHWR�SURFHGHQWH�GH�VX�LQFRQVFLHQWH�

�6L�XQ�GLEXMR�QR�SDUHFH�VXILFLHQWH��WRPH�RWUD�KRMD�GH�SDSHO�\�KDJD�RWUR��\
RWUR��WDQWRV�FRPR�QHFHVLWH��

� ([DPLQH �VX�GLEXMR��(O�GLEXMR�HV�XQ�PHQVDMH�GH�VXV�VXEFRQVFLHQWH�
&RQWHPSOH�HO�FRQMXQWR�GH�OD�LPDJHQ�\�OXHJR�ODV�SDUWHV�SRU�VHSDUDGR��6RQ
UHSUHVHQWDFLRQHV�YLVXDOHV�GH�VXV�SHQVDPLHQWRV��%XVTXH�HQ�ORV�VtPERORV�\
JDUDEDWRV�HQ�EXVFD�GH�VHxDOHV�LQHVSHUDGDV�H�LQIRUPDFLyQ�QXHYD�

�(VFULED�OD�SULPHUD�SDODEUD�TXH�OH�YHQJD�D�OD�PHQWH�SDUD�FDGD�LPDJHQ�
VtPEROR��JDUDEDWR��OtQHD�R�HVWUXFWXUD�

�&RPELQH�WRGDV�ODV�SDODEUDV�\�HVFULED�XQ�SiUUDIR��+DJD�DVRFLDFLRQHV
OLEUHV�HVFULELHQGR�WRGRV�ORV�SHQVDPLHQWRV�TXH�DFXGDQ�D�VX�PHQWH��&RPSDUH
HO�SiUUDIR�FRQ�VX�GLEXMR��6L�VLHQWH�OD�QHFHVLGDG��UHYLVH�VX�SiUUDIR�KDVWD�TXH
HVWp�FRQYHQFLGR�GH�TXH�HO�GLEXMR�\�ODV�SDODEUDV�UHSUHVHQWDQ�ORV�PLVPRV
SHQVDPLHQWRV�HQ�GRV�OHQJXDMHV�GLIHUHQWHV��HO�YHUEDO�\�HO�JUiILFR�

�3LHQVH�HQ�OD�PDQHUD�HQ�TXH�OR�TXH�XVWHG�KD�HVFULWR�VH�UHODFLRQD�FRQ�VX
SUREOHPD��¢+D�FDPELDGR�VX�SXQWR�GH�YLVWD"��¢7LHQH�LGHDV�QXHYDV"��¢1XHYDV
SHUFHSFLRQHV"�¢6RUSUHVDV�SURFHGHQWHV�GH�VX�VXEFRQVFLHQWH"��¢4Xp�SDUWHV�OH
LQWULJDQ"�¢4Xp�HVWi�IXHUD�GH�OXJDU"�

3RQJD�XQD�DWHQFLyQ�HVSHFLDO�D�ODV�SUHJXQWDV�TXH�DSDUH]FDQ�HQ�VX�PHQWH��FRPR�
¢4Xp�HV�HVR"�¢&yPR�VH�H[SOLFD"�¢'yQGH�HVWi�HVR"�¢4Xp�SXHGH�VLJQLILFDU"�6L�SLHQVD
TXH�HV�LPSRUWDQWH�HQFRQWUDU�OD�UHVSXHVWD�D�XQD�SUHJXQWD�FRQFUHWD��HVWi�HQ�HO
FDPLQR�GH�HQFRQWUDU�XQD�VROXFLyQ�URPSHGRUD�

6L�HV�XVWHG�LQFDSD]�GH�SURYRFDU�LGHDV�QXHYDV�FRQ�HVWD�WpFQLFD�R�QR�KD�FRQVHJXLGR
REWHQHU�XQD�SHUFHSFLyQ�PiV�SURIXQGD��VLJD�UHSLWLHQGR�OD�WpFQLFD�FDGD�GtD��&XDQGR
\D�HVWp�UHODMDGR��SUHJ~QWHVH���%XHQR��¢FXiO�HV�HO�HVWDGR�GH�PL�SUREOHPD�KR\"���\
UHSLWD�HO�HMHUFLFLR�

(QWHQGHU�VXV�GLEXMRV�HV�FRPR�GHVKDFHU�XQ�QXGR��&XDQGR�VH�GHVKDFH�XQ�QXGR��HO
FRUGHO�KD�GH�SDVDU�SRU�HO�PLVPR�VLWLR�SRU�HO�TXH�SDVy�FXDQGR�VH�DQXGy��&XDQGR
EXVFD�LGHDV�HQ�VXV�GLEXMRV��SDVD�XVWHG�D�VX�LQFRQVFLHQWH��TXH�HV�GH�GRQGH�YLQR�HO
GLEXMR�

/DV�LGHDV�QR�VXUJHQ�GH�VX�GLEXMR�VLQR�GH�OD�SDUWH�PiV�SURIXQGD�GH�VX�LQFRQVFLHQWH�
HO�DUFKLYR�VHFUHWR�DOPDFHQDGR�HQ�HO�DOPD�HQ�HO�PRPHQWR�GH�QDFHU��\�TXH�VH
LQFUHPHQWD�HQ�WRGRV�ORV�PRPHQWRV�GHVSLHUWRV�GH�OD�YLGD��TXH�WLHQH�HO�SRGHU�\�OD
YLVLyQ�GH�GHMDUOH�FUHDU�D�XVWHG�DOJR�TXH�QR�KDEtD�YLVWR�QL�RtGR�MDPiV�

�7pFQLFD�([WUDtGD�GH��7KLQNHU7R\V� ��GH�0LFKDHO�0LFKDONR��

����6(,6�620%5(526�3$5$�3(16$5�
&RPSOHMLGDG����129('$'
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¢4Xp�HV"

(V�XQD�WpFQLFD�FUHDGD�SRU�(GZDUG�'H�%RQR��XQD�KHUUDPLHQWD�GH�FRPXQLFDFLyQ
XWLOL]DGD�HQ�WRGR�HO�PXQGR�SDUD�IDFLOLWDU�OD�UHVROXFLyQ�R�HO�DQiOLVLV�GH�SUREOHPDV
GHVGH�GLVWLQWRV�SXQWRV�GH�YLVWD�R�SHUVSHFWLYDV��6H�WUDWD�GH�XQ�PDUFR�GH�UHIHUHQFLD
SDUD�HO�SHQVDPLHQWR�TXH�SXHGH�LQFRUSRUDU�HO�SHQVDPLHQWR�ODWHUDO�
/D�WpFQLFD�FRPSOHWD�VH�SUHVHQWD�HQ�VX�OLEUR��6HLV�6RPEUHURV�SDUD�SHQVDU��

¢3DUD�TXp"

(O�DXWRU�QRV�SURSRQH�XQ�PpWRGR�TXH�QRV�SHUPLWH�SHQVDU�GH�PDQHUD�PiV�HILFD]��/RV
VHLV�VRPEUHURV�UHSUHVHQWDQ�VHLV�PDQHUDV�GH�SHQVDU�\�GHEHQ�VHU�FRQVLGHUDGRV
FRPR�GLUHFFLRQHV�GH�SHQVDPLHQWR�PiV�TXH�FRPR�HWLTXHWDV�SDUD�HO�SHQVDPLHQWR��HV
GHFLU��TXH�ORV�VRPEUHURV�VH�XWLOL]DQ�SURDFWLYDPHQWH�\�QR�UHDFWLYDPHQWH��/RV
EHQHILFLRV�GHULYDGRV�GHO�XVR�GH�HVWD�WpFQLFD�VRQ�WUHV�

�)RPHQWD�HO�SHQVDPLHQWR�SDUDOHOR

�)RPHQWD�HO�SHQVDPLHQWR�HQ�WRGD�VX�DPSOLWXG

�6HSDUD�HO�HJR�GHO�GHVHPSHxR

¢&yPR"

'H�%RQR�SURSRQH�VHLV�FRORUHV�GH�VRPEUHURV�TXH�UHSUHVHQWDQ�ODV�VHLV�GLUHFFLRQHV
GHO�SHQVDPLHQWR�TXH�GHEHPRV�XWLOL]DU�D�OD�KRUD�GH�HQIUHQWDUQRV�D�XQ�SUREOHPD�
(O�PpWRGR�HV�VHQFLOOR��KD\�VHLV�VRPEUHURV�LPDJLQDULRV�TXH�FDGD�XQR�GH�ORV
SDUWLFLSDQWHV�SXHGH�SRQHUVH�\�TXLWDUVH�SDUD�LQGLFDU�HO�WLSR�GH�SHQVDPLHQWR�TXH
HVWi�XWLOL]DQGR��WHQLHQGR�VLHPSUH�HQ�FXHQWD�TXH�OD�DFFLyQ�GH�SRQHUVH�\�TXLWDUVH�HO
VRPEUHUR�HV�HVHQFLDO�

&XDQGR�OD�WpFQLFD�HV�HPSOHDGD�HQ�JUXSR�ORV�SDUWLFLSDQWHV�GHEHQ�XWLOL]DU�HO�PLVPR
VRPEUHUR�DO�PLVPR�WLHPSR�

/RV�VHLV�HVWLORV�GH�SHQVDPLHQWR�UHSUHVHQWDGRV�SRU�FDGD�VRPEUHUR�VRQ�

��� 6RPEUHUR�%ODQFR��FRQ�HVWH�SHQVDPLHQWR�GHEHPRV�FHQWUDUQRV�HQ�ORV�GDWRV
GLVSRQLEOHV��9HU�OD�LQIRUPDFLyQ�TXH�WHQHPRV�\�DSUHQGHU�GH�HOOD�

��� 6RPEUHUR�5RMR��FRQ�pO�REVHUYDPRV�ORV�SUREOHPDV�XWLOL]DQGR�OD�LQWXLFLyQ��ORV
VHQWLPLHQWRV�\�ODV�HPRFLRQHV��(O�SDUWLFLSDQWH�H[SRQH�VXV�VHQWLPLHQWRV�VLQ�WHQHU
TXH�MXVWLILFDUORV�

��� 6RPEUHUR�1HJUR��KDFLHQGR�XVR�GH�HVWH�VRPEUHUR�SRQGUHPRV�HQ�PDUFKD�HO
SHQVDPLHQWR�GHO�MXLFLR�\�OD�FDXWHOD��SRQLHQGR�GH�PDQLILHVWR�ORV�DVSHFWRV�QHJDWLYRV
GHO�WHPD�WUDWDGR�

��� 6RPEUHUR�$PDULOOR� �FRQ�HVWH�VRPEUHUR�SHQVDUHPRV�SRVLWLYDPHQWH��QRV�D\XGDUi
D�YHU�SRU�TXp�DOJR�YD�D�IXQFLRQDU�\�SRU�TXp�RIUHFHUi�EHQHILFLRV�

��� 6RPEUHUR�9HUGH��HVWH�HV�HO�VRPEUHUR�GH�OD�FUHDWLYLGDG��$OJXQDV�GH�ODV�WpFQLFDV
H[LVWHQWHV�SDUD�GHVDUUROODU�OD�FUHDWLYLGDG�SXHGHQ�VHU�XWLOL]DGDV�HQ�HVWH�PRPHQWR�

��� 6RPEUHUR�$]XO��HV�HO�VRPEUHUR�GHO�FRQWURO�\�OD�JHVWLyQ�GHO�SURFHVR�GHO
SHQVDPLHQWR��&RQ�pO�VH�UHVXPH�OR�TXH�VH�KD�GLFKR�\�VH�OOHJD�D�ODV�FRQFOXVLRQHV�

(VWH�WpFQLFD�SXHGH�VHU�XWLOL]DGD�LQGLYLGXDOPHQWH�R�HQ�JUXSR�\�HO�RUGHQ�GH
FRORFDFLyQ�GH�ORV�VRPEUHURV�SXHGH�VHU�GLIHUHQWH�DO�H[SXHVWR�

0iV�LQIRUPDFLyQ�

KWWS���ZZZ�HGZGHERQR�FRP�
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����35292&$&,Ï1� &RPSOHMLGDG���

¢4Xp�HV"

/D�SURYRFDFLyQ�HV�XQD�WpFQLFD�TXH�UHTXLHUH�HO�SHQVDPLHQWR�ODWHUDO��LPSOLFD�HOLPLQDU
GHO�SHQVDPLHQWR�ORV�SDWURQHV�HVWDEOHFLGRV�TXH�VH�XWLOL]DQ�SDUD�VROXFLRQDU
SUREOHPDV�QRUPDOPHQWH��(GZDUG�GH�%RQR�SRSXODUL]y�OD�SURYRFDFLyQ�XVDQGR�OD
SDODEUD�
�3R�
��OD�
�3R�
�OD�
RSHUDFLyQ�SURYRFDWLYD�
��

¢&yPR"

3HQVDPRV�JHQHUDOPHQWH�UHFRQRFLHQGR�SDWURQHV�\�UHDFFLRQDQGR�D�HOORV��WDOHV
UHDFFLRQHV�YLHQHQ�GH�QXHVWUDV�H[SHULHQFLDV�SUHYLDV�\�ODV�H[WHQVLRQHV�OyJLFDV�D�HVDV
H[SHULHQFLDV��\�QR�QRV�DYHQWXUDPRV�GHPDVLDGR�D�PHQXGR�IXHUD�GH�HVWRV�SDWURQHV�
0LHQWUDV�TXH�SRGHPRV�VDEHU�OD�UHVSXHVWD�FRPR�SDUWH�GH�XQ�GHWHUPLQDGR�WLSR�GH
SUREOHPD��OD�HVWUXFWXUD�GH�QXHVWURV�FHUHEURV�KDFH�GLItFLO�TXH�OLJXHPRV�HVWR�

/D�WpFQLFD�UHTXLHUH�FRQVWUXLU�SHQVDPLHQWRV�GHOLEHUDGDPHQWH�HVW~SLGRV
�SURYRFDWLRQV���HQ�ORV�FXDOHV�DOJR�TXH�WRPDPRV�FRPR�FRQFHGLGR�VREUH�OD�VLWXDFLyQ
QR�HV�YHUGDG��/RV�SHQVDPLHQWRV�QHFHVLWDQ�VHU�HVW~SLGRV�SDUD�GDU�XQD�VDFXGLGD
HOpFWULFD�D�QXHVWUDV�PHQWHV�IXHUD�GH�ODV�PDQHUDV�GH�SHQVDPLHQWR�SUHHVWDEOHFLGDV�
8QD�YH]�TXH�KD\DPRV�KHFKR�XQD�GHFODUDFLyQ�SURYRFDWLYD��QXHVWUR�MXLFLR�HQWRQFHV
VH�VXVSHQGH�\�OD�GHFODUDFLyQ�VH�XWLOL]D�SDUD�JHQHUDU�LGHDV��/RV�SURYRFDWLRQV�QRV
GDQ�ORV�SXQWRV�GH�SDUWLGD�RULJLQDOHV�SDUD�HO�SHQVDPLHQWR�FUHDWLYR�

3RU�HMHPSOR��LPDJtQHVH�HO�SHQVDPLHQWR��ODV�FDVDV�QR�GHEHQ�WHQHU�WHMDGR���£(VWR�QR
VHUtD�QRUPDOPHQWH�XQD�EXHQD�LGHD��6LQ�HPEDUJR�HVWR�FRQGXFH�D�SHQVDU�HQ�FDVDV
FRQ�ODV�D]RWHDV�DELHUWDV�HQ�GHWHUPLQDGDV�pSRFDV��R�FDVDV�FRQ�ODV�D]RWHDV�GH�FULVWDO�

8QD�YH]�TXH�XVWHG�KD\D�KHFKR�OD�GHFODUDFLyQ�SURYRFDWLYD��SXHGH�XWLOL]DU�HVWD�OLVWD
GH�FRPSUREDFLyQ�SDUD�H[DPLQDU�WRGRV�VXV�DVSHFWRV�
� �/DV�FRQVHFXHQFLDV�GHO�SHQVDPLHQWR�
� �/DV�YHQWDMDV�GHO�SHQVDPLHQWR
� �/RV�SULQFLSLRV�QHFHVLWDURQ�DSR\DUOD�\�KDFHUOH�HO�WUDEDMR�
� �&yPR�WUDEDMDUtD�GH�PRPHQWR�D�PRPHQWR�
� �4Xp�VXFHGHUtD�VL�XQD�VHFXHQFLD�IXHUD�FDPELDGD�
� �(WF��
(VWD�WpFQLFD�VLUYH�SDUD�JHQHUDU�QXHYRV�FRQFHSWRV«�SRU�PXFKR�TXH�DO�SULQFLSLR
SXHGDQ�SDUHFHU�HVW~SLGRV�

¢3DUD�TXp"

(VWD�WpFQLFD�VH�SXHGH�XWLOL]DU�GH�IRUPD�LQGLYLGXDO�R�FRPR�FRPSOHPHQWR�GH�RWUDV
WpFQLFDV�VLHPSUH�TXH�VLQWDPRV�TXH�HVWDPRV�EORTXHDGRV�R�TXH�QR�SRGHPRV�VDOLU�GHO
SHQVDPLHQWR�OyJLFR�

����352*5$0$&,Ï1�1(852/,1*hË67,&$
&RPSOHMLGDG����129('$'
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¢4Xp�HV"

/RV�H[SHUWRV�GH�OD�3URJUDPDFLyQ�1HXUR�/LQJ•tVWLFD��1/3����OD�FLHQFLD�GH�H[SHULHQFLD
VXEMHWLYD���KDQ�SURGXFLGR�XQ�Q~PHUR�GH�WpFQLFDV�TXH�SXHGHQ�VHU�XVDGDV�SDUD
GHVFULELU�ODV�HVWUDWHJLDV�TXH�XWLOL]DQ�PXFKDV�SHUVRQDV�FRQ�LGHDV�FUHDWLYDV��

(VHQFLDOPHQWH��pVWDV�SHUVRQDV�VRQ�HVWXGLDGDV�\�DQDOL]DGDV�FRQ�HO�ILQ�GH�GLVFHUQLU
ODV�HVWUDWHJLDV�PHQWDOHV�FRQ�ODV�TXH�HOORV�VXHOHQ�FRQVHJXLU�UHVXOWDGRV��8QD�YH]�TXH
ODV�HVWUDWHJLDV�VRQ�GHVFLIUDGDV��HOORV�HVWiQ�GLVSRQLEOHV�SDUD�PHMRUDU�OD�FDSDFLGDG
GHO�UHVWR��

([LVWHQ�WDPELpQ�FDVRV�GH�HVWXGLR�GH�SHUVRQDV�\D�IDOOHFLGDV��(VWH�HV�HO�FDVR�GH�:DOW
'LVQH\��5REHUW�'LOWV��XQR�GH�ORV�FUHDGRUHV�GH�1/3��HVWXGLy�VXV�HVFULWXUDV��VXV
SHOtFXODV�\�VH�HQWUHYLVWy�D�OD�JHQWH�TXH�WUDEDMy�FRQ�pO��'H�HVWR�pO�H[WUDMR�HO�0RGHOR
GH�&UHDWLYLGDG�'LVQH\��TXH�EUHYHPHQWH�VHUi�GHVFULWR�GHEDMR�

¢&yPR"

/D�HVWUDWHJLD�TXH�VH�VLJXH�HV�SURYRFDU�HQ�HVWDV�SHUVRQDV�XQ�PRPHQWR�SDUWLFXODU�GH
GHVDUUROOR�FUHDWLYR�SDUD��DVt��SRGHU�FRQRFHU�GH�PDQHUD�PiV�HILFD]�HO�PRGHOR�GH
SHQVDPLHQWR��OD�ILVLRORJtD�\�HO�FRQWH[WR�TXH�DSR\D�VXV�SURFHVRV�FUHDWLYRV�

:DOW�'LVQH\

'LOWV�FRQFOX\y�TXH�:DOW�'LVQH\�VH�PRYtD�SRU�WUHV�HVWDGRV�GLVWLQWRV�FXDQGR�SURGXFtD
VX�WUDEDMR��'LOWV�ORV�GHQRPLQy�6RxDGRU��5HDOLVWD�\�&UtWLFR��&DGD�XQD�GH�HVWDV�WUHV
HWDSDV�WLHQH�XQD�ILVLRORJtD�GLVWLQWD�\�HO�HVWXGLR�FRQFOX\H�TXH�HVH�PLVPR�PRGHOR�GH
SHQVDPLHQWR�SXHGH�VHU�HPSOHDGR�SRU�ORV�LQGLYLGXRV�TXH�TXLHUHQ�PHMRUDU�VX
IXQFLRQDPLHQWR�FUHDWLYR�

$QFODMH

/D�WpFQLFD�1/3�HV�WDPELpQ�~WLO�SDUD�D\XGDU�D�LGHQWLILFDU�HQ�TXp�FRQWH[WR�ODV
SHUVRQDV�WLHQHQ�SUHGLVSRVLFLyQ�D�VHU�PiV�FUHDWLYRV��0XFKDV�SHUVRQDV�UHTXLHUHQ�GH
XQ�FRQWH[WR�GHWHUPLQDGR�SDUD�VHU�FUHDWLYDV��'HVGH�XQ�HVSDFLR�GHWHUPLQDGR�D�XQD
DFWLYLGDG�FRQFUHWD��,GHQWLILFDQGR�HVRV�FRQWH[WRV�VH�D\XGD�D�ODV�SHUVRQDV�D�UHFRUGDU
OD�QHFHVLGDG�GH�OD�FUHDWLYLGDG�\�VX�FDSDFLGDG�HQ�HVH�VHQWLGR�

(V�PX\�~WLO�GDUVH�FXHQWD�GHO�FRQWH[WR�HQ�HO�TXH�VH�HQFXHQWUD�FXDQGR�VH�HVWi
GHVDUUROODQGR�GH�PDQHUD�HILFLHQWH�OD�FDSDFLGDG�FUHDWLYD��$Vt��DQWH�OD�QHFHVLGDG�GH
HO�GHVDUUROOR�FUHDWLYR��VH�SXHGH�EXVFDU�HVH�FRQWH[WR�HQ�XQ�IXWXUR��
,QFOXVR�RWUD�SRVLELOLGDG�HV�UHDOL]DU�XQD�JUDEDFLyQ��\D�VHD�HQ�DXGLR�R�YtGHR��GH�VXV
SURFHVRV�FUHDWLYRV��<�VL�VH�HQFXHQWUD�FRQ�PiV�SHUVRQDV��H[LVWH�OD�SRVLELOLGDG�GH�TXH
OH�H[SOLTXHQ�VXV�DFWRV��7RGRV�ORV�GDWRV�VRQ�~WLOHV�FRQ�HO�ILQ�GH�UHFUHDU�HVH�PLVPR
FRQWH[WR�HQ�HO�IXWXUR�

����'2�,7 �&RPSOHMLGDG����129('$' �
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'R�,W��WUDGXFLGR��KiJDOR��VH�EDVD�HQ�ORV�VLJXLHQWHV�FRQFHSWRV�

��'HILQLU

��$ELHUWR

��,GHQWLILFDU

�7UDQVIRUPDU

(VWR�YLHQH�D�VLJQLILFDU�OD�QHFHVLGDG�GH�GHILQLU�SUREOHPDV��DEULUVH�D�PXFKDV�
VROXFLRQHV�SRVLEOHV��LGHQWLILFDU�OD�PHMRU�VROXFLyQ�\�OXHJR�WUDQVIRUPDUOR�HQ�DFFLyQ
FRQ�HILFDFLD�

'HILQLU�HO�SUREOHPD

(V�QHFHVDULR�TXH�HO�SUREOHPD�HVWp�FRUUHFWDPHQWH�LGHQWLILFDGR��6H�WUDWD�GH�GHILQLU�HO�
SUREOHPD��/RV�SDVRV�VRQ�

)RFR�GH�0HQWH�6H�GHEH�SUHJXQWDU�SRU�TXp�HO�SUREOHPD�H[LVWH��(VWR�SXHGH�FRQGXFLU
D�XQD�PiV�DPSOLD�GHFODUDFLyQ�GHO�SUREOHPD��,QWHQWR�GH�VXEGLYLGLU�HO�SUREOHPD�HQ
PiV�SHTXHxRV�SUREOHPDV��(VWR�SXHGH�FRQGXFLU�D�XQD�QXHYD�H[SRVLFLyQ�PiV
HVWUHFKD�GHO�SUREOHPD��

$SUHWyQ�GH�0HQWH�$QRWH�DO�PHQRV�GRV�SDODEUDV�GHO�REMHWLYR�GHO�SUREOHPD�
6HOHFFLRQH�OD�FRPELQDFLyQ�GH�ODV�SDODEUDV�TXH�PHMRU�UHSUHVHQWD�HO�SUREOHPD�H[DFWR
TXH�TXLHUH�VROXFLRQDU��8VH�HVWR�SDUD�HVFULELU�XQD�QXHYD�H[SRVLFLyQ�QXHYD��PiV
ySWLPD�\�HILFD]�GHO�SUREOHPD��

([WHQVLyQ�GH�0HQWH�&DWDORJXH�ORV�REMHWLYRV�\�FULWHULRV�TXH�OD�VROXFLyQ�GHO�SUREOHPD
KD�GH�VDWLVIDFHU���3LHQVH�HQ�ORV�REVWiFXORV�TXH�GHEHQ�VHU�YHQFLGRV��

$EULUVH�D�VROXFLRQHV

ÈEUDVH�SDUD�FRQVLGHUDU�PXFKDV�LGHDV�GH�VROXFLyQ��&DWDORJXH�FXDOTXLHU�LGHD�TXH
HVWi�VREUH�VX�PHQWH��(QWRQFHV����

0HQWH�6LQ�IDOWD�3UHJXQWH�D�RWUD�JHQWH��8VH�VXV�VROXFLRQHV�FRPR�SURPRWRUHV�SDUD
VXV�SURSLDV�LGHDV��

6RUSUHVD�GH�0HQWH�/LVWH�LGHDV�ULGtFXODV��ÒVHODV�SDUD�SURYRFDU�PiV�UD]RQDEOHPHQWH�

0HQWH�/LEUH�(VWLPXOH�LGHDV�IUHVFDV�IRU]DQGR�VHPHMDQ]DV�HQWUH�VX�SUREOHPD�\�FRVDV
TXH�OyJLFDPHQWH�QR�HVWpQ�UHODFLRQDGDV�FRQ�VX�SUREOHPD��$QRWH�HO�QRPEUH�GH�XQ
REMHWR�ItVLFR�FXDGUR��SODQWD�R�QLPDO��&DWDORJXH�VXV�FDUDFWHUtVWLFDV�GHWDOODGDPHQWH�
8VH�ODV�FDUDFWHUtVWLFDV�FDWDORJDGDV�SDUD�HVWLPXODU�LGHDV�

,GHQWLILTXH�VROXFLRQHV

,GHQWLILTXH�OD�PHMRU�VROXFLyQ�DO�SUREOHPD�\�PRGLItTXHOD�KDVWD�TXH�XVWHG�HVWp�OLVWR�D
WUDQVIRUPDU�VX�LGHD�HQ�DFFLyQ�

0HQWH�6H�LQWHJUD�5HSDVH�VXV�REMHWLYRV�\�ORV�FULWHULRV�\�VHOHFFLRQH�DVt�OD�PHMRU�GH
ODV�LGHDV�TXH�OH�VXUMDQ��

0HQWH�6H�UHIXHU]D�&DWDORJXH�ORV�DVSHFWRV�QHJDWLYRV�GH�VX�LGHD��,QWHQWH�UHGXFLUORV�

0HQWH�(VWLPXOD�([DJHUH�OR�SHRU�\�OD�PHMRU�FRQVHFXHQFLD�SRWHQFLDO�TXH�SRGUtD�VHU
UHVXOWDGR�GH�OD�SXHVWD�HQ�SUiFWLFD�GH�VX�VROXFLyQ�

7UDQVIRUPH�LGHD�HQ�DFFLyQ

7UDQVIRUPH�VX�LGHD�GH�VROXFLyQ�HQ�DFFLyQ�


�(VWD�WpFQLFD�KD�VLGR�GHVDUUROODGD�SRU�5RJHU�2OVHQ�

�
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3DUD�OD�HODERUDFLyQ�GH�HVWRV�UHV~PHQHV�KD�VLGR�XWLOL]DGD�OD�VLJXLHQWH
ELEOLRJUDItD�

$=1$5��*����/D�FUHDWLYLGDG�HQ�OD�HPSUHVD���(GLWRULDO�2LNRV�7DX��%DUFHORQD�
�����

%8=$1��7����(O�OLEUR�GH�ORV�0DSDV�0HQWDOHV���(GLFLRQHV�8UDQR��%DUFHORQD�
�����

0$-$52��6����&UHDWLYLGDG�\�PDUNHWLQJ���(GLF��'tH]�GH�6DQWRV��0DGULG�

0$5Ë1��5��<�'(�/$�7255(��6����0DQXDO�GH�OD�&UHDWLYLGDG���(GLWRULDO�9LFHQV
9LYHV��%DUFHORQD�������

0,+$/.2��0,&+$(/���7KLQNHUWR\V��&yPR�GHVDUUROODU�OD�FUHDWLYLGDG�HQ�OD
HPSUHVD���(GLWRULDO�*HVWLyQ�������%DUFHORQD�������

26%251��$����,PDJLQDFLyQ�$SOLFDGD���&UHDWLYH�(GXFDWLRQ�)RXQGDWLRQ
3UHVV��%XIIDOR�������

6,.25$��-����0DQXDO�GH�PpWRGRV�FUHDWLYRV���(GLWRULDO�.DSHOXV]��%XHQRV
$LUHV�������

�

�

�
� �


