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9$FWLWXGLQDOHV�

 &RPSUHQVLyQ�� GHVDUUROOR� GH� DFWLWXGHV� GHVWLQDGDV� D� DSOLFDU�� HQ� ODV

REVHUYDFLRQHV�GH�KHFKRV�ELROyJLFRV��ORV�SULQFLSLRV�HVWDGtVWLFRV�

 &RQILDQ]D� HQ� VXV� SRVLELOLGDGHV� GH� SODQWHDU� \� UHVROYHU� HVWDGtVWLFDPHQWH

SUREOHPDV�HQ�UHODFLyQ�FRQ�HO�PXQGR�QDWXUDO�

 5HVSHWR�SRU�HO�SHQVDPLHQWR�DMHQR�\�HO�FRQRFLPLHQWR�SURGXFLGR�SRU�RWURV�

 5HVSHWR�SRU�ODV�SUXHEDV�\�KRQHVWLGDG�HQ�OD�SUHVHQWDFLyQ�GH�UHVXOWDGRV�

 9DORUDFLyQ�GH�XQ�HVSDFLR�GH� LQYHVWLJDFLyQ�HQ�HO�SDLV��TXH�FRQWULEX\D�DO

GHVDUUROOR�GHO�FRQRFLPLHQWR�FLHQWtILFR�

 9DORUDFLyQ�GH�OD�HVWDGtVWLFD�HQ�HO�FDPSR�GH�OD�VDOXG�

 'HVDUUROOR� GH� OD� XWLOL]DFLyQ� GH� XQ� YRFDEXODULR� SUHFLVR� TXH� SHUPLWD� OD

FRPXQLFDFLyQ�

(VWUDWHJLDV�PHWRGROyJLFDV
9$FWLYLGDGHV�HQ�FODVH�

D� 5HDOL]DFLyQ�UXWLQDULD�GH�WUDEDMRV�SUiFWLFRV�LQGLYLGXDOHV�\�JUXSDOHV�
E� ,QWHUSUHWDFLyQ�GH�WUDEDMRV�\�JUiILFRV�HQ�UHYLVWDV�GH�ELRORJtD�
F� 3ODQWHR� GH� WUDEDMRV� VHQFLOORV� UHDOL]DGRV� HQ� HO� iPELWR� IDPLOLDU� \�R� HQ� HO

HQWRUQR�ODERUDO�R�JUXSR�GH�DPLJRV�
G� 5HYLVLyQ�GH�WHPDV�

9$FWLYLGDGHV�H[WUDFODVHV�
5HDOL]DFLyQ�GH�GLVWLQWRV�WUDEDMRV�SUiFWLFRV�UHODFLRQDGRV�FRQ�OD�WRPD�GH�GLVWLQWRV
WLSRV�GH�PXHVWUDV��HODERUDFLyQ�GH�WDEODV�GH�FRQWHR��JUiILFRV��HWF��SDUD�GHVSXpV
VHU�DQDOL]DGRV�HQ�FODVH�

(YDOXDFLyQ
/D�HYDOXDFLyQ�SUHWHQGH�VHU�GH�WLSR�FRQWLQXD�\�HQ�EDVH�D�OD�UHDOL]DFLyQ

GH�ORV�GLVWLQWRV�WUDEDMRV�SUiFWLFRV��HO�DOXPQR�GHEHUi�WHQHU�DSUREDGRV�HO������GH�ORV
PLVPRV�
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&XDUWR� HMH� WHPiWLFR� 0HGLGDV� GH� FHQWUDOL]DFLyQ�
0HGLD�DULWPpWLFD��0HGLD�DULWPpWLFD�SRQGHUDGD��3URSLHGDGHV�GH� OD�PHGLD�DULWPpWLFD�
0HGLDQD��0RGD�R�PRGR��5HODFLyQ�HQWUH�PHGLD��PHGLDQD�\�PRGR��&XDQWLORV��FXDUWtORV�
GHFtORV�\�SHUFHQWLORV�

4XLQWR� HMH� WHPpWLFR� 0HGLGDV� GH� GLVSHUVLyQ�
$PSOLWXG�� 'HVYLDFLyQ� PHGLD�� 'HVYLDFLyQ� HVWiQGDU� R� WtSLFD�� 3URSLHGDGHV� GH� OD
GHVYLDFLyQ� HVWiQGDU�� 9DULDQ]D�� &RHILFLHQWH� GH� YDULDFLyQ�� 5DQJR� VHPL� FXDUWtOLFR� \
VHPL�SHUFHQWtOLFR��(UURU�HVWiQGDU�

6H[WR� HMH� WHPiWLFR� SREODFLRQHV� \� PXHVWUDV�
&RQFHSWRV�� 3UREDELOLGDG� GH� XQ� VXFHVR�� 0pWRGR� HPStULFR� \� WHyULFR�� 6XFHVRV
LQFRPSDWLEOHV�� OH\� GH� OD� VXPD�� 6XFHVRV� FRQGLFLRQDGRV�� OH\� GH� OD� PXOWLSOLFDFLyQ�
6XFHVRV�LQGHSHQGLHQWHV��OH\�GH�DO�PHQRV�XQR��'LVWULEXFLyQ�ELQRPLDO�\�QRUPDO�

6pSWLPR� HMH� WHPiWLFR� 0HGLGDV� GH� VLJQLILFDFLyQ
HVWDGtVWLFD��7HRUtD�GH�SHTXHxDV�PXHVWUDV��'LVWULEXFLyQ�³W´�GH�6WXGHQW��9DORU�GH�³3´�
3UXHED� GH� &KL�FXDGUDGR�� LQWHUYDORV� GH� FRQILDQ]D�� IUHFXHQFLDV� REVHUYDGDV� \
IUHFXHQFLDV�WHyULFDV�

2FWDYR� HMH� WHPiWLFR� 'HPRJUDItD�� &RQFHSWRV�
GHPRJUDItD�� WLSRV�� FHQVRV� \� KHFKRV� YLWDOHV�� 3LUiPLGHV� GH� SREODFLyQ�� LQWHUSUHWDFLyQ
FXDQWL� \� FXDOLWDWLYD�� (SLGHPLRORJtD�� ,QFLGHQFLD� \� SUHYDOHQFLD�� 0RUEL�PRUWDOLGDG�
,QWHUSUHWDFLyQ�\�SUR\HFFLyQ�GH�VXV�GDWRV�

93URFHGLPHQWDOHV�
� )RUPXODFLyQ� GH� SUREOHPDV� \� H[SOLFDFLRQHV� SURYLVRULDV�� IRUPXODFLyQ� GH

KLSyWHVLV��SUHGLFFLyQ�GH�IHQyPHQRV�R�UHVXOWDGRV�D�SDUWLU�GH�PRGHORV��H�LGHQWLILFDFLyQ
GH�SUREOHPDV�\�SODQWHR�GH�SUHJXQWDV�

� 6HOHFFLyQ��UHFROHFFLyQ�\�UHJLVWUR�RUJDQL]DGR�GH�OD�LQIRUPDFLyQ��2UJDQL]DFLyQ
GH� LQIRUPDFLyQ� GH� GLIHUHQWHV� IXHQWHV�� VHOHFFLyQ� GH� ORV� GDWRV� DSURSLDGRV�
LGHQWLILFDFLyQ�GH�IXHQWHV�GH�HUURU�\�GH�YDOLGH]�GH�UHVXOWDGRV�H[SHULPHQWDOHV�

� ,QWHUSUHWDFLyQ�GH� OD� LQIRUPDFLyQ��$QiOLVLV� H� LQWHUSUHWDFLyQ� GH� VLWXDFLRQHV� D
SDUWLU� GH� SULQFLSLRV� R� PRGHORV�� FRPSDUDFLyQ� GH� GLIHUHQWHV� WHRUtDV� \� PRGHORV�
HYDOXDFLyQ� GH� SURFHVRV�� PDWHULDOHV� \�R� DSDUDWRV� VREUH� OD� EDVH� GH� DVSHFWRV
UHOHYDQWHV�

� 'LVHxR�GH�LQYHVWLJDFLRQHV��DQiOLVLV��SODQLILFDFLyQ�\�UHDOL]DFLyQ�GH�SUR\HFWRV
GH�LQYHVWLJDFLyQ�

� &RQGXFFLyQ�GH�VLWXDFLRQHV�GH�HQVHxDQ]D�GH�ODV�FLHQFLDV�QDWXUDOHV��SODQWHR
GH� SUHJXQWDV� VREUH� HO� PXQGR� QDWXUDO�� LPSOHPHQWDFLyQ� GH� WUDEDMRV� H[SORUDWRULRV� \
H[SHULPHQWDOHV�� SXHVWD� DSUXHED� GH� OD� KLSyWHVLV�� HODERUDFLyQ� GH� FRQFOXVLRQHV� H
LQWHUSUHWDFLyQ�GH�PRGHORV�



,QVWLWXWR�6XSHULRU�GHO�3URI��³6DQ�3HGUR�1RODVFR´

%LRHVWDGtVWLFDV�����3URI��0DULR�(��*DUFtD���� 3iJLQD�� GH��

FRQVWLWXFLyQ�ItVLFD�\�HQ�FXDQWR�D�OD�IRUPD�GH�UHVSRQGHU�DQWH�XQ�PLVPR�HVWtPXOR��/D
ELRHVWDGtVWLFD�HV�OD�FLHQFLD�TXH�DSOLFD�XQD�VHULH�GH�PpWRGRV�TXH�QRV�SHUPLWHQ
HVWXGLDU�HVWD�YDULDFLyQ�

2EMHWLYRV�JHQHUDOHV
$� (VWLPXODU� OD� FDSDFLGDG� GH� REVHUYDFLyQ� \� DQiOLVLV� GH� KHFKRV� ELROyJLFRV�

FRPR�SXQWR�GH�SDUWLGD�GH�OD�PHWRGRORJtD�FLHQWtILFD�
%� /RJUDU� XQ� DGHFXDGR� PDQHMR� GH� OD� REVHUYDFLyQ� FLHQWtILFD� \� VX

SURFHVDPLHQWR�
&� $SOLFDU�ORV�SULQFLSLRV�HVWDGtVWLFRV�D�ODV�REVHUYDFLRQHV�UHDOL]DGDV�
'� 3ODQWHDU� \� UHVROYHU� HVWDGtVWLFDPHQWH� SUREOHPDV� HQ� UHODFLyQ� FRQ� HO�PXQGR

QDWXUDO�
(� 5HFRQRFHU� OD� XWLOLGDG� GH� ODV�PHGLGDV� HVWDGtVWLFDV� GHVFULSWLYDV� HVSHFtILFDV

HQ�ELRORJtD�
)� $SUHQGHU�D�UHDOL]DU�H�LQWHUSUHWDU�JUiILFRV�FRQ�HYDOXDFLRQHV�HVWDGtVWLFDV�
*� $SUHQGHU�D�GLVWLQJXLU�HQWUH��³OR�TXH�HV´�� ³OR�TXH�SDUHFH�VHU´�� ³OR�TXH�SXHGH

VHU´�\�³OR�TXH�HV�PiV�SUREDEOH�TXH�VHD´�
+� &RPSUHQGHU�ORV�DOFDQFHV�\�DSOLFDFLyQ�GH�OD�GHPRJUDItD�

&RQWHQLGRV
9&RQFHSWXDOHV�

3ULPHU� HMH� WHPiWLFR�� *HQHUDOLGDGHV�� KLVWRULD�
GHILQLFLRQHV�� &ODVLILFDFLyQ� GH� OD� HVWDGtVWLFD�� (VWDGtVWLFD� GHVFULSWLYD� H� LQIHUHQFLDO�
&RQGLFLRQHV� EiVLFDV� SDUD� HO� DQiOLVLV� HVWDGtVWLFR�� 'DWRV� QRPLQDOHV�� RUGLQDOHV�
LQWHUYiOLGRV� \� SURSRUFLRQDOHV�� 7LSR� GH� YDULDEOHV�� GLVFUHWDV� \� FRQWLQXDV�� ,JXDOGDG� \
GHVLJXDOGDG�

6HJXQGR�HMH�WHPiWLFR� 5HFRSLODFLyQ�GH�ORV�GDWRV
HVWDGtVWLFRV�� 2UGHQDPLHQWR� GH� ORV� GDWRV�� &RQFHSWRV�� 'LVWULEXFLyQ� GH� IUHFXHQFLDV
SDUD� GDWRV� FRQWLQXRV� \� GLVFUHWRV�� 7DEODV� GH� FRQWHR�� $PSOLWXG� GH� OD� PXHVWUD�
,QWHUYDORV� GH� FODVH�� OtPLWHV� UHDOHV� \� DSDUHQWHV�� )UHFXHQFLD� DEVROXWD�� UHODWLYD�
SRUFHQWXDO�\�DFXPXODGD�

7HUFHU�HMH�WHPiWLFR� (VWDGtVWLFD�JUiILFD��'LVWLQWRV
WLSRV� GH� JUiILFRV�� *UiILFRV� GH� EDUUD�� FXUYDV�� RMLYDV�� SROtJRQRV� GH� IUHFXHQFLD�
KLVWRJUDPDV��&RPR�\�FXDQGR�XWLOL]DU�FDGD�WLSR�GH�JUiILFR��,QWHUSUHWDU�JUiILFRV�GH�XQ
WUDEDMR�HVWDGtVWLFR�
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-RVp�)���0RUHQR������&GDG�
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)XQGDPHQWDFLyQ
+DVWD�KDFH�SRFDV�GpFDGDV� ODV� FLHQFLDV�ELROyJLFDV� FDUHFtDQ

GH� FLHUWR� OHQJXDMH� PDWHPiWLFR� TXH� ODV� D\XGDUD� D� IRUPXODU� FRUUHFWDPHQWH� VXV
SODQWHDPLHQWRV�� +R\�� SRU� HO� FRQWUDULR�� HV� GLItFLO� DEULU� XQ� OLEUR� R� XQD� UHYLVWD
HVSHFLDOL]DGD� VLQ� WURSH]DU� FRQ� ³3� �� R� !� TXH´�� ³YDULDQ]DV´�� ³PHGLDV´�� ³GHVYLDFLyQ
HVWDQGDU´� R� FRQ� ³ULHVJRV� UHODWLYRV´�� (Q� OD� DFWXDOLGDG�� HO� XVR� GH� SURFHGLPLHQWRV�
PpWRGRV�R�WpFQLFDV�HVWDGtVWLFRV�KD�H[SHULPHQWDGR�XQ�FRQVLGHUDEOH�DXPHQWR�HQ� ODV
SXEOLFDFLRQHV�ELROyJLFDV��HQ�HVSHFLDO�D�SDUWLU�GH�OD�GpFDGD�GH�ORV�RFKHQWD��<�GHELGR
DO� UHFXUVR� LQIRUPiWLFR��VH�HVWi�JHQHUDOL]DQGR� OD�XWLOL]DFLyQ�GH� WpFQLFDV�HVWDGtVWLFDV
FDGD�YH]�PiV�FRPSOHMDV��HQWUH�ODV�TXH�VH�HQFXHQWUDQ�ORV�DQiOLVLV�PXOWLYDULDQWHV�

'HELGR� D� WRGR� HVWR� ORV� SURIHVLRQDOHV� GH� ODV� FLHQFLDV
ELROyJLFDV� QHFHVLWDQ� FDGD� YH]� PiV� XVDU� WpFQLFDV� HVWDGtVWLFDV� SDUD� GHVFULELU� \
UHVXPLU� OD� LQIRUPDFLyQ� TXH� JHQHUDQ� HQ� VXV� DFWLYLGDGHV� FRWLGLDQDV�� SDUD� PHGLU� HO
JUDGR�GH�LQFHUWLGXPEUH�GH�FDGD�XQD�GH�ODV�JHQHUDOL]DFLRQHV�R�³DILUPDFLRQHV´�TXH�VH
KDFHQ� D� SDUWLU� GH� ORV� UHVXOWDGRV� GH� WUDEDMRV� LQYHVWLJDWLYRV� \�R� SDUD� OHHU� HQ� IRUPD
FUtWLFD�OD�ELEOLRJUDItD�VREUH�FLHQFLDV�ELROyJLFDV�

/D� ELRORJtD� HVWD� OOHQD� GH� YDULDFLRQHV�� \� D� YHFHV� VH� KDFH
GLItFLO� GHVFXEULU� ODV� YHUGDGHUDV� GLIHUHQFLDV� TXH� VXUJHQ� GH� HOODV�� ORV� VHUHV� YLYRV�
DXQTXH�FRUUHVSRQGDQ�D�XQD�PLVPD�UD]D�R�HVSHFLH��WLHQHQ�GLIHUHQFLD�HQ�FXDQWR�D�VX
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&DUUHUD��352)(625$'2�HQ�%,2/2*Ë$
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