
%LEOLRJUDItD

'�%��:HVW��,QWURGXFWLRQ�WR�*UDSK�7KHRU\��(G��3UHQWLFH�+DOO��8SSHU�6DGGOH�5LYHU��1-
�����

1�/��%LJJV��0DWHPiWLFD�GLVFUHWD��(G��2[IRUG�8QLYHUVLW\�3UHVV�������(G��9LFHQV�9LYHV
�����

5�3��*ULPDOGL��0DWHPiWLFDV�GLVFUHWD�\�FRPELQDWRULD��(G��$GGLVRQ�:HVOH\�,EHURDPHULFDQD�
�����

&KDUWUDQ�\�2HOOHUPDQ��$SSOLHG�DQG�DOJRULWKPLF�JUDSK�WKHRU\��(G��0F*UDZ�+LOO��,QF�������

&��*DUFtD��-�0��/ySH]�\�'��3XLJMDQHU��0DWHPiWLFD�GLVFUHWD��SUREOHPDV�\�HMHUFLFLRV
UHVXHOWRV��3HDUVRQ�(GXFDFLyQ�������

(GZDUG�5��6FKHLQHUPDQ��0DWHPiWLFD�'LVFUHWD��0p[LFR��7KRPVRQ�HGLWRUHV�������

3URI��'DULR�5H\QRVR



(VWUDWHJLDV�PHWRGROyJLFDV
/D�PHWRGRORJtD�D�DSOLFDU���SURPRYHUi�HO�DSUHQGL]DMH�GH�ORV�FRQWHQLGRV�FRQFHSWXDOHV�
DFWLWXGLQDOHV� \� SURFHGLPHQWDOHV� SRU� SDUWH� GH� ORV� IXWXURV� GRFHQWHV� D� WUDYpV� GH
GLIHUHQWHV�WpFQLFDV�\�PHGLRV��(QWUH�HOORV�SRGHPRV�PHQFLRQDU�
L��&ODVH�WHyULFDV�H[SRVLWLYDV�FRQ�SDUWLFLSDFLyQ�SHUPDQHQWH�GH�ORV�DOXPQRV�
LL��$QiOLVLV�GH�VLWXDFLRQHV�SUREOHPiWLFDV�
LLL��'HVFULSFLyQ�\�GLVFXVLyQ�GH�VLWXDFLRQHV�
LY��7UDEDMRV�SUiFWLFRV�JUXSDOHV�H�LQGLYLGXDOHV�
Y��$SOLFDFLyQ�GH�FRQWHQLGRV�FRQRFLGRV�D�QXHYDV�SURSXHVWDV�
YL����3DUFLDOHV�HVFULWRV�LQGLYLGXDOHV�
YLL��3URGXFFLRQHV�HQ�FODVH�

(YDOXDFLyQ
(O�DOXPQR�GHEH�DFUHGLWDU�

L��HO������GH� OD�DVLVWHQFLD�FRPR�PtQLPR��VDOYR�TXH� WUDEDMH�R� WHQJD�D�FDUJR
KLMR� PHQRU� GH� � DxRV�� HQ� FX\R� FDVR� GHEHUi� FXPSOLU� VRODPHQWH� FRQ� HO� ���� GH
DVLVWHQFLD�FRPR�PtQLPR���&HUWLILFDGR�GH�WUDEDMR�\�R��GHO�FHUWLILFDGR�GH�QDFLPLHQWR�GHO
PHQRU�GHEHUi�VHU�SUHVHQWDGR�HQ�EHGHOLD��������GH�DVLVWHQFLD�D�FODVH�FRPR�PtQLPR�
HQ�HVWH�FDVR�VH�SUHYHUi�XQD�LQVWDQFLD�GH�UHFXSHUDFLyQ�

6L� HO� DOXPQR� QR� FRQWDUD� FRQ� HO� SRUFHQWDMH� GH� DVLVWHQFLD� UHTXHULGR� FRPR
PtQLPR�GHEHUi�5(&856$5�

LL�� ������GH� ODV� WDUHDV� DVLJQDGDV� HQ� FODVH�� FRQVLVWHQWH� HQ� XQ� HMHUFLFLR� SRU
FODVH�D�UHVROYHU�\�SUHVHQWDU�HQ�OD�FODVH�VLJXLHQWH�

LLL��������GH�ODV�DFWLYLGDGHV�SURSXHVWDV�HQ�FODVH�
/DV�LQVWDQFLDV�GH�UHFXSHUDFLyQ�VHUiQ�ODV�GHWHUPLQDGDV�SRU�HO�UHJODPHQWR�GHO

,QVWLWXWR��3DUD�DFFHGHU�DO�JOREDO�VH�GHEHUi�WHQHU�DSUREDGD�XQD�GH�ODV�HYDOXDFLRQHV
SDUFLDOHV�R�VX�5(&83(5$725,2�

LLL�� XQD� LQVWDQFLD� LQWHJUDGRUD� LQGLYLGXDO� D� PRGR� GH� WUDEDMR� SUiFWLFR� ILQDO
FRQVLVWHQWH� HQ� OD� SUHVHQWDFLyQ� GH� XQD� FDUSHWD� FRQWHQLHQGR� WRGRV� ORV� SUREOHPDV
UHVXHOWRV�WDQWR�HQ�FODVH�FRPR�WDUHDV�

(Q� WRGDV� ODV� LQVWDQFLDV�� Vp�HYDOXDUD� HO� ORJUR� GH� ORV�REMHWLYRV� GHWHUPLQDGRV�
SRQLHQGR�PD\RU�pQIDVLV�HQ�OD�DFWLWXG�GHO�IXWXUR�GRFHQWH�



&RQWHQLGRV
9&RQFHSWXDOHV�
7HPD����,QWURGXFFLyQ�D�OD�WHRUtD�GH�JUDIRV
&RQFHSWRV� EiVLFRV�� JUDIR�� PXOWLJUDIR�� SVHXGRJUDIR�� GLJUDIR�� JUDIR� SRQGHUDGR�
5HSUHVHQWDFLyQ� GH� JUDIRV�� UHDOL]DFLyQ� JHRPpWULFD�� OLVWDV� GH� DG\DFHQFLD�� PDWUL]� GH
DG\DFHQFLD��PDWUL]�GH�LQFLGHQFLD��9DOHQFLD��/HPD�GHO�DSUHWyQ�GH�PDQRV��OLVWD�GH�YDOHQFLDV�
DOJRULWPR� GH�+DYHO�+DNLPL�� 6XEJUDIRV�� VXEJUDIRV� LQGXFLGRV�� RSHUDFLRQHV� HOHPHQWDOHV� FRQ
JUDIRV� �XQLyQ�� VXPD�� SURGXFWR��� ,VRPRUILVPR� GH� JUDIRV�� (MHPSORV� QRWDEOHV� GH� JUDIRV�
FDPLQRV� VLPSOHV�� FLFORV�� iUEROHV�� JUDIRV� FRPSOHWRV�� JUDIRV� ELSDUWLWRV�� JUDIRV� ELSDUWLWRV
FRPSOHWRV��JUDIRV�FRPSOHPHQWDULRV�
7HPD����&RQH[LyQ
1RFLRQHV� GH� FDPLQR�� FDPLQR� VLPSOH�� FDPLQR� DELHUWR�� FDPLQR� FHUUDGR�� FLFOR�� UHFRUULGR�
FLUFXLWR��&RQFHSWR�GH�FRQH[LyQ��FRPSRQHQWHV�FRQH[DV��N�FRQH[LyQ��SRU�YpUWLFHV���N�FRQH[LyQ
SRU� DULVWDV�� FRQMXQWR� GH� YpUWLFHV� GH� FRUWH�� YpUWLFH� GH� FRUWH�� FRQMXQWR� GH� DULVWDV� GH� FRUWH�
DULVWD�SXHQWH��&DUDFWHUL]DFLyQ�GH�iUERO��E~VTXHGDV�HQ�SURIXQGLGDG�\�HQ�DQFKXUD��DOJRULWPRV
SDUD� FRQH[LyQ�� FRPSRQHQWHV� FRQH[DV�� YpUWLFHV� GH� FRUWH�� DULVWDV� SXHQWH�� FRPSRQHQWHV� ��
FRQH[DV�
7HPD����&DPLQRV�\�UHFRUULGRV
*UDIRV� HXOHULDQRV�� &DUDFWHUL]DFLyQ�� $OJRULWPR� GH� FRQVWUXFFLyQ� GH� FLUFXLWRV� HXOHULDQRV�
*UDIRV� KDPLOWRQLDQRV�� &RQGLFLRQHV� VXILFLHQWHV� SDUD� OD� H[LVWHQFLD� R� QR� GH� FLFORV
KDPLOWRQLDQRV��$OJRULWPR�SDUD�GHWHUPLQDU�HO�FDUiFWHU�KDPLOWRQLDQR�GH�XQ�JUDIR�

93URFHGLPHQWDOHV�
9 0DQHMR�GH�OHQJXDMH�HVSHFtILFR�
9 5HVROXFLyQ�GH�SUREOHPDV�
9 5HFRQRFLPLHQWR�GH�LGHDV�\�VLWXDFLRQHV�GRQGH�DSOLFDUODV�
9 0RGHODGR�GH�VLWXDFLRQHV�KDFLHQGR�XVR�GH�ORV�FRQFHSWRV�DSUHQGLGRV�

9$FWLWXGLQDOHV�
9 9DORUL]DFLyQ� GH� OD� SURIXQGLGDG� \� DEVWUDFFLyQ� FRPR� PHGLRV� SDUD� PHMRUDU� HO

SHQVDPLHQWR�PDWHPiWLFR�
9 ,QWHUpV�SRU�OD�GLVFLSOLQD�GHVFXEULHQGR�VX�DFWXDOLGDG�\�DSOLFDFLRQHV�
9 9DORUL]DFLyQ�GH�OD�UHVROXFLyQ�GH�SUREOHPDV�FRPR�HVWUDWHJLD�GH�SULPHU�QLYHO�D� OD

KRUD�GH�DSUHQGHU�PDWHPiWLFD�
9 5HFRQRFLPLHQWR�GH�PHWRGRORJtDV�GH�WUDEDMR�GLIHUHQFLDGDV�



,QVWLWXWR�³6DQ�3HGUR�1RODVFR´
-RVp�)���0RUHQR������&GDG�

)XQGDPHQWDFLyQ
(O�SULPHU�DUWtFXOR�VREUH�WHRUtD�GH�JUDIRV�IXH�HVFULWR�SRU�HO�IDPRVR�PDWHPiWLFR�VXL]R

(XOHU��\�DSDUHFLy�HQ�������'HVGH�XQ�SXQWR�GH�YLVWD�PDWHPiWLFR��OD�WHRUtD�GH�JUDIRV�SDUHFtD
LQVLJQLILFDQWH�\�VH�RFXSDED�SULQFLSDOPHQWH�GH�SDVDWLHPSRV�\�URPSHFDEH]DV�

6LQ�HPEDUJR��DYDQFHV�UHFLHQWHV�HQ�PDWHPiWLFD��KDQ�LPSXOVDGR�HQ�JUDQ�PHGLGD�D�OD
WHRUtD� GH� JUDIRV�� TXH� HV� XWLOL]DGD� KR\� HQ�� OD� WHRUtD� GH� FLUFXLWRV� HOpFWULFRV�� GLDJUDPDV
PROHFXODUHV�� OD� WHRUtD� GH� UHODFLRQHV� PDWHPiWLFDV� \� KDQ� VXUJLGR� PXFKDV� DSOLFDFLRQHV� D
FXHVWLRQHV�GH�FDUiFWHU�SUiFWLFR��HPSDUHMDPLHQWRV��SUREOHPDV�GH�WUDQVSRUWH��IOXMR�HQ�UHGHV�
HWF�� /D� WHRUtD� GH� JUDIRV� KD� KHFKR� DFWR� GH� SUHVHQFLD� HQ� FDPSRV� WDQ� GLVSDUHV� FRPR� OD
HFRQRPtD��OD�SVLFRORJtD�R�OD�JHQpWLFD�

'HQWUR�GHO�iPELWR�GH�OD�PDWHPiWLFD��OD�WHRUtD�GH�JUDIRV�VH�FRQVLGHUD�XQD�UDPD�GH�OD
WRSRORJtD��QR�REVWDQWH��WDPELpQ�HVWi�PX\�UHODFLRQDGD�FRQ�HO�iOJHEUD�\�OD�WHRUtD�GH�PDWULFHV�
([LVWH�WDPELpQ�HO�KHFKR�GH�TXH�³JUDIRV´�HV�XQ�WHPD�PHQFLRQDGR�HQ�ORV�GLVHxRV�FXUULFXODUHV�
DXQTXH�QR�VH�OR�HQFXHQWUD�HQ�DFFLyQ�D�OD�KRUD�GH�OD�SURJUDPDFLyQ�\�SXHVWD�HQ�SUiFWLFD�HQ
ODV�DXODV�

2EMHWLYRV�JHQHUDOHV
9 &RQRFHU�ORV�SULQFLSDOHV�FRQFHSWRV�HQ�UHODFLyQ�FRQ�OD�WHRUtD�GH�JUDIRV�
9 $SOLFDU�OD�WHRUtD�GH�JUDIRV�D�GLVWLQWRV�WLSRV�GH�SUREOHPDV�
9 2ULHQWDU�DO�DOXPQR�HQ�IRUPDFLyQ�HQ�ODV�SURSXHVWDV�GLGiFWLFDV�GHO�WHPD�
9 ,QLFLDU� XQ� FDPLQR� GH� FDSDFLWDFLyQ� HQ� WHPDV� GLVFLSOLQDUHV� GHVWLQDGRV� D� PHMRUDU� OD

LQVHUFLyQ�GHO�DOXPQR�HQ�QLYHOHV�VXSHULRUHV�GH�IRUPDFLyQ�

(VSDFLR�FXUULFXODU��,QWURGXFFLyQ�D�OD�7HRUtD�GH�*UDIRV

)RUPDWR��7DOOHU
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