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$SRUWHV�SDUD�OD�HQVHxDQ]D�GH�OD�0DWHPiWLFD�GH�0HQGR]D
4XHULGRV�GRFHQWHV��

$TXt�HVWDPRV�GH�QXHYR��WUDWDQGR�GH�FRQWLQXDU�HO�FDPLQR�LQLFLDGR��
1R�VLHPSUH�VH�SXHGH�HVWDU�WDQ�FRQYHQFLGR�GHO�p[LWR�R�GHO�IUDFDVR�
SHUR�Vt�HQ�TXH�YDOH�OD�SHQD�HO�HVIXHU]R�
6LHPSUH�HVSHUDPRV�VHJXLU�VLHQGR�GH�DOJXQD�XWLOLGDG�D�OD�KRUD�GH�
HQIUHQWDU�HO�WUDEDMR�GLDULR�GH�HQVHxDU�PDWHPiWLFD�
(Q� HVWH� Q~PHUR� DSXQWDPRV� D� VHJXLU� OD� UHIOH[LyQ� DFHUFD� GH�
QXHVWUD�ODERU�\�DFHUFDU�PDWHULDO�SDUD�OD�WDUHD�
(VSHUDPRV� TXH� HO� GHVHR� H[SUHVDGR� SRU� TXLHQHV� HVWR� HODERUDQ��
HVWR�HV��HO�GH�JHQHUDU�HVSDFLRV�GH�UHIOH[LyQ�\�SRQHU�HQ�FRQWDFWR�D�
ORV� GRFHQWHV� FRQ� LQIRUPDFLyQ� DFWXDOL]DGD� \� GH� QLYHO� PXQGLDO�
DFHUFD� GH� QXHVWUR� TXHKDFHU� GRFHQWH� HQ� HO� iUHD� GH� 0DWHPiWLFD�
YD\D�FRQYLUWLpQGRVH�HQ�XQD�UHDOLGDG�
(Q�HVWD�VHJXQGD�HGLFLyQ�HOHFWUyQLFD�HQFRQWUDUHPRV�
�� 0DWHPiWLFD�\�IHOLFLGDG
�� 6LWXDFLRQHV�GLGiFWLFDV�SDUD�(*%��\�1�,�
�� &XULRVLGDGHV�PDWHPiWLFDV
�� %LEOLRJUDItD

���0DWHPiWLFD�\�IHOLFLGDG�
8VWHG� VH� SUHJXQWDUi� TXp� SUHWHQGHPRV� DERUGDU� HQ� HVWH� DSDUWDGR�� ¢6HUi� XQD
IyUPXOD�PDWHPiWLFD� SDUD� OD� IHOLFLGDG"�� ¢6HUi� DQDOL]DU� VL� ORV� DOXPQRV�\�GRFHQWHV� VRQ�
IHOLFHV�HQ�ODV�FODVHV GH�PDWHPiWLFD"
/H� FRPHQWDPRV� TXH� QDYHJDQGR� HQ� OD� ZHE� HQFRQWUDPRV� XQD� IyUPXOD� PDWHPiWLFD
SDUD� OD� IHOLFLGDG��� SHUR� QXHVWUD� LQWHQFLyQ� QR� HV� LQWURGXFLU� HVWH� FRQWHQLGR�� VLQR� HV�
DERUGDU� OD� IHOLFLGDG� HQ� QXHVWUDV� FODVHV� GH� 0DWHPiWLFD�� 3DUD� HOOR�� OR� LQYLWDPRV� D�
UHIOH[LRQDU�VREUH�ODV�SDODEUDV�GH�&ODXGL�$OVLQD�

³(QVHxDU� \� DSUHQGHU� 0DWHPiWLFDV� SXHGH� \� GHEH� VHU� XQD� H[SHULHQFLD� IHOL]�
&XULRVDPHQWH� FDVL� QXQFD� VH� FLWD� D� OD� IHOLFLGDG� GHQWUR� GH� ORV� REMHWLYRV
HGXFDWLYRV� SHUR� HV� EDVWDQWH� HYLGHQWH� TXH� VyOR� SRGUHPRV� KDEODU� GH� XQD
ODERU� GRFHQWH� ELHQ� KHFKD� FXDQGR� WRGRV� DOFDQFHPRV� XQ� JUDGR� GH� IHOLFLGDG
VDWLVIDFWRULR�´

(O�VHU�KXPDQR�VH�KD�SDVDGR�VLJORV�EXVFDQGR�OD�IHOLFLGDG��VLQ�VDEHU�D�FLHQFLD�FLHUWD�TXp�
HV�R�GyQGH�HQFRQWUDUOD��/D�JHQWH�FRP~Q�WLHQH�GLIHUHQWHV�DSUR[LPDFLRQHV�D�HOOD�\�FDGD�
XQR� VH� JXtD� SRU� VX� GHILQLFLyQ� �D� YHFHV� UHODFLRQDGDV� FRQ� XQ� HVWDGR� GH� iQLPR�
SOHQDPHQWH� VDWLVIHFKR�� SODFHU�� UD]yQ�� GRPLQLR�GH� ODV�SDVLRQHV��YLUWXGHV�GH�VDFULILFLR��
FDULGDG�«��
$OVLQD�� SUHVHQWD� HQ� �8QD� 0DWHPiWLFD� IHOL]� \� RWUDV� FRQIHUHQFLDV�� DOJXQDV
H[SUHVLRQHV�GH�DOXPQRV�\�GRFHQWHV�

³+H�HVWXGLDGR�WRGD�OD�WDUGH�\�KH�ORJUDGR�HQWHQGHU�OR�TXH�HO�SURIHVRU
GLMR�HQ�GRV�PLQXWRV´
³+H�KHFKR�WRGRV�ORV�SUREOHPDV�GHO�OLEUR�\�SRU�WDQWR�ORJUDUp�UHVROYHU
FXDOTXLHU�FXHVWLyQ�SRU�UDUD�TXH�VHD´

http://www.upc.es/ea-smi/personal/claudi/
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³6L�HVWXGLR�WRGR�HO�FXUVR�ORJUDUp�SDVDU�XQ�YHUDQR�WUDQTXLOR´
³&RPR�PH�KDQ�DSUREDGR�OH�SHUGRQR�OR�TXH�QRV�KDQ�KHFKR�VXIULU´
���VRQ�ORV�TXH�HQFXHQWUDQ�FLHUWR�HVWDGR�GH�IHOLFLGDG�VREUH�OD�EDVH�GHO
HVIXHU]R��D�ODV�KRUDV��D�VXSHUDU�ORV�REVWiFXORV�
3RU�SDUWH�GH�ORV�SURIHVRUHV�HQFRQWUDUHPRV�HVWDGRV�IHOLFHV�GHO�VLJXLHQWH
HVWLOR�
³(VWR\�IHOL]��KH�ORJUDGR�DFDEDU�FRQ�HO�SURJUDPD´
³0L�FODVH�HV�OD�TXH�VDEH�PiV�SRUTXH�KHPRV�KHFKR�PiV�SUREOHPDV�TXH�ODV�
RWUDV´
³1R�YDOHV�QDGD����SHUR�SDVDV´
³1R�WH�OR�PHUHFHV����SHUR�WH�DSUXHER´
$TXt� HO� H[FHVR� GH� FHOR� PDWHPiWLFR� \� OD� JHQHURVLGDG� HYDOXDGRUD� OOHYDQ� D
XQ�VHQWLPLHQWR�GH�IHOLFLGDG
�

&RQ� OD� LQWHQFLyQ� UHIOH[LRQDU� VREUH� QXHVWUD� SUiFWLFD�� OR� LQYLWDPRV� D� TXH� DQDOLFH� ODV�
H[SUHVLRQHV�GH�VXV�DOXPQRV�VREUH� ODV�FODVHV�GH�0DWHPiWLFD�\� ODV�H[SUHVLRQHV�VX\DV��
FRPR�GRFHQWH�
)LQDOL]DPRV�HVWH�DSDUWDGR�FRQ�ODV�SDODEUDV�GH�&ODXGL�$OVLQD�

³'H� WRGR� HVWH� DUJRW� ILORVyILFR� ORV� HGXFDGRUHV� PDWHPiWLFRV� GHEHUtDPRV
DEDQGRQDU� ORV� WpUPLQRV� GH� VDFULILFLR� \� FDULGDG� \� HQ� FDPELR� UHFXSHUDU
SDUD�QXHVWUR�RILFLR�OD�SDVLyQ��OD�UD]yQ�\�HO�SODFHU�´

�����������������������������������������������������������������������������������������
� /D�FRPSOHMLGDG�GHO�FRQFHSWR�GH�IHOLFLGDG�GLILFXOWD�XQD�DSUR[LPDFLyQ�FLHQWtILFD�R�
PDWHPiWLFD��DXQTXH�KD\�TXLHQ�OR�KD�LQWHQWDGR��/D�SVLFyORJD�&DURO�5RWKZHOO�\�3HWH�
&RKHQ�DQXQFLDURQ�XQD�IyUPXOD�PDWHPiWLFD�GH�OD�IHOLFLGDG��/D�HFXDFLyQ��HV�pVWD�
)HOLFLGDG� �3����(����$��GRQGH�
3�VH�UHILHUH�D�³SHUVRQDO´��YLVLyQ�GH�OD�YLGD��IOH[LELOLGDG��DGDSWDELOLGDG��
(�HV�³H[LVWHQFLD´��VDOXG��DPLVWDGHV��HVWDELOLGDG�ILQDQFLHUD��\
$�HV�³DOWD´��DXWRHVWLPD��DPELFLRQHV��H[SHFWDWLYDV���
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���6LWXDFLRQHV�GLGiFWLFDV�SDUD�(*%��\�1��,�
����¢0iV�R�PHQRV"

,OXVWUDFLyQ��0DULDQR�*U\QEHUJ
��&RQWHQLGRV
,QWHUSUHWDFLyQ�GH�ODV�UHODFLRQHV�HQWUH�ORV�GDWRV�\�ODV�LQFyJQLWDV�HQ�HQXQFLDGRV�GH�
VLWXDFLRQHV�SUREOHPiWLFDV�
��3URSyVLWRV
$�PHGLGD�TXH�ORV�DOXPQRV�DYDQ]DQ�HQ�VXV�DSUHQGL]DMHV�HVFRODUHV�VXHOHQ�KDFHU�XVR�GH�
FLHUWRV�VXSXHVWRV��$OJXQRV�GH�pVWRV�SRGUtDQ�VHU��XQ�SUREOHPD�GHEH�UHVROYHUVH�FRQ�
FXHQWDV����XQ�SUREOHPD�WLHQH�WRGRV�ORV�GDWRV�QHFHVDULRV�SDUD�VHU�UHVXHOWR����HO�
UHVXOWDGR�GHO�SUREOHPD�HV�HO�UHVXOWDGR�GH�OD�FXHQWD���
(VWD�SURSXHVWD�HVWi�FHQWUDGD�HQ�PRGLILFDU�HVWRV�VXSXHVWRV�VL�H[LVWLHUDQ�SXHV�VH�
WUDEDMD�FRQ�OD�UHODFLyQ�HQWUH�ORV�GDWRV�\�ODV�LQFyJQLWDV�TXH�VH�H[SUHVDQ�PHGLDQWH�
SUHJXQWDV��(VWi�SHQVDGD�SDUD�VHU�WUDEDMDGD�FRQ�GRV�DFWLYLGDGHV�

x HQ�XQD�SULPHUD�DFWLYLGDG�ORV�DOXPQRV�HVWDEOHFHQ�UHODFLRQHV�HQWUH�ORV�GDWRV�\�
VHOHFFLRQDQ��GH�HQWUH�ORV�FRQRFLGRV��HO�R�ORV�PRGHORV�PDWHPiWLFRV�TXH�OHV�
VLUYHQ�SDUD�UHVROYHU�FDGD�VLWXDFLyQ��

x HQ�XQD�VHJXQGD�DFWLYLGDG��ORV�DOXPQRV�UHFRQRFHQ�WRGRV�ORV�GDWRV�TXH�EULQGD�HO�
SUREOHPD��DOJXQRV�GH�PDQHUD�LPSOtFLWD��HV�GHFLU�D�SDUWLU�GH�LQIRUPDFLyQ�GH�OD�
TXH�GLVSRQHPRV�DXQTXH�HO�SUREOHPD�QR�OR�H[SOLFLWH��\�RWURV�TXH�VH�REWLHQHQ�D�
SDUWLU�GH�OD�UHODFLyQ�HQWUH�DOJXQRV�GDWRV��
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��'HVDUUROOR

$FWLYLGDG��
6XJHULPRV�SHGLUOHV�D�ORV�DOXPQRV�TXH��LQGLYLGXDOPHQWH��LQGLTXHQ�FRQ�FXiO�R�FXiOHV�GH�HVWRV�
FiOFXORV�UHVROYHUtDQ�FDGD�XQR�GH�ORV�SUREOHPDV�SODQWHDGRV�
/XHJR�GH�XQ�SULPHU�PRPHQWR�GH�UHVROXFLyQ�LQGLYLGXDO�VH�UH~QHQ�HQ�JUXSRV�GH���y���SDUD�
FRPSDUDU�ODV�UHVSXHVWDV�

�%UXQR�IXH�D�OD�SOD\D�FRQ�VXV�SDGUHV�\�VXV�GRV�KHUPDQRV�0DULDQD�\�$ULHO��(Q�OD�SOD\D�
MXQWy����FDUDFROHV����HUDQ�JUDQGHV��¢&XiQWRV�HUDQ�SHTXHxRV"
�%UXQR�MXQWy����FDUDFROHV�\�$ULHO�OH�UHJDOy����¢&XiQWRV�FDUDFROHV�WLHQH�%UXQR"
$ULHO�OH�UHJDOy���FDUDFROHV�D�%UXQR��$KRUD�WLHQH�����¢&XiQWRV�FDUDFROHV�KDEtD�
MXQWDGR"
�/D�PDPi�YLR����SLQJ�LQRV�HQ�WLHUUD�����VH�HFKDURQ�DO�PDU��¢&XiQWRV�SLQJ�LQRV�
TXHGDURQ�HQ�WLHUUD"
�'H�ORV����GtDV�TXH�HVWXYLHURQ�HQ�OD�SOD\D���IXHURQ�QXEODGRV�R�OOXYLRVRV��¢&XiQWRV�
GtDV�KXER�EXHQ�WLHPSR"
�$�ORV����GtDV�GH�HVWDU�HQ�OD�SOD\D��OOHJy�HO�SDSi�\�GHFLGLHURQ�TXHGDUVH�RWURV���GtDV���
�¢&XiQWRV�GtDV�GH�YDFDFLRQHV�WXYLHURQ�HQ�WRWDO"
(Q�WRGRV�ORV�SUREOHPDV�ORV�GDWRV�VRQ�IiFLOPHQWH�UHFRQRFLEOHV��6H�WUDWD�GH�HQFRQWUDU�
HO�R�ORV�PRGHORV�PDWHPiWLFRV�TXH�SHUPLWHQ�UHVROYHU�OD�VLWXDFLyQ�SODQWHDGD��
6XJHULPRV�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�HQ�GRV�PRPHQWRV�±XQR�LQGLYLGXDO�\�RWUR�
JUXSDO± SRUTXH�QRV�SDUHFH�LPSRUWDQWH�REVHUYDU�TXH�QR�WRGRV�ORV�DOXPQRV�UHFXUUHQ�D�
ORV�PLVPRV�PRGHORV��\�TXH��SRU�FRQVLJXLHQWH��QR�KD\�XQ�~QLFR�PRGHOR�TXH�VH�SXHGH�
XVDU�HQ�FDGD�VLWXDFLyQ��3HUR�Vt�VH�SXHGH�UHFRQRFHU�FXiO�HV�HO�PiV�KDELWXDO��3RU�
HMHPSOR��HO�SULPHU�SUREOHPD�SXHGH�UHVROYHUVH�PHGLDQWH�GRV�PRGHORV�PDWHPiWLFRV�

���± �� BB
BB����� ���
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$FWLYLGDG��
6H�OHV�SUHVHQWDQ�D�ORV�DOXPQRV�HVWDV�VLWXDFLRQHV��/XHJR�GH�FHQWUDU�OD�DWHQFLyQ�GH�
TXH�HQ�WRGRV�ORV�SUREOHPDV�DSDUHFHQ�ORV�Q~PHURV���\�����VH�OHV�SUHJXQWD�FXiO�R�
FXiOHV�GH�HOORV�VH�SXHGH�UHVROYHU�FRQ��������
6L�PH�OHYDQWR�D�ODV���GH�OD�PDxDQD�\�PH�DFXHVWR�D�ODV����GH�OD�QRFKH��¢FXiQWDV�
KRUDV�GXHUPR"
-XDQ�UHFLELy����PRQHGDV��/DV�FRQWy�\�YLR�TXH�WHQtD���SHVRV��¢&XiQWDV�PRQHGDV�GH�
FDGD�WLSR�OH�GLHURQ"
0DUtD�VDOLy�GHVGH�VX�FDVD�D�SDVHDU�HQ�ELFLFOHWD��$QGXYR����FXDGUDV�KDFLD�HO�UtR�\�
OXHJR�GREOy���D�OD�GHUHFKD��¢&XiQWDV�FXDGUDV�WHQGUi�TXH�GHVDQGDU�SDUD�YROYHU�D�VX�
FDVD"
/DXUD�VDOLy�GH�VX�FDVD�HQ�ELFLFOHWD�\�DQGXYR����FXDGUDV�KDVWD�HO�UtR��'HVSXpV��
YROYLHQGR�SRU�HO�PLVPR�FDPLQR�UHFRUULy���FXDGUDV�KDVWD�OOHJDU�D�OD�FDVD�GH�VX�WtD��
¢&XiQWRV�FXDGUDV�WHQGUi�TXH�WUDQVLWDU�SDUD�YROYHU�D�VX�FDVD"
7RGRV�HVWRV�SUREOHPDV�SUHVHQWDQ�ORV�PLVPRV�Q~PHURV��6LQ�HPEDUJR��WLHQHQ�GLVWLQWR�
WLSR�GH�XQLGDGHV�FRPR�UHIHUHQWHV�SDUD�FDGD�SUREOHPD��(V�OD�SXHVWD�HQ�MXHJR�HQWUH�
ORV�GDWRV�\�OD�SUHJXQWD�OR�TXH�SHUPLWLUi�HVWDEOHFHU�FXiO�VH�UHVXHOYH�FRQ�HO�PRGHOR�
SODQWHDGR�
(V�LQWHUHVDQWH�UHIOH[LRQDU�UHVSHFWR�GHO�SULPHU�SUREOHPD�TXH�QR�VH�UHVXHOYH�D�SDUWLU�
GH�XQD�RSHUDFLyQ�HQWUH�ORV�GDWRV�
3RU�RWUR�ODGR�KD\�LQIRUPDFLRQHV��FDQWLGDG�GH�KRUDV�GHO�GtD��WLSRV�GH�PRQHGDV�GH�XVR��
TXH�VH�XVDQ�FRPR�GDWRV�SDUD�UHVSRQGHU�OD�SUHJXQWD�DXQTXH�QR�DSDUH]FDQ�LQGLFDGRV�
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',6(f2�'(�81$�&/$6(�3$5$�1,9(/�,1,&,$/
&RPSHWHQFLDV�D�GHVDUUROODU��

� 3RWHQFLD�PDWHPiWLFD�
� 5HODFLRQDU�GDWRV�FRQ�FRQRFLPLHQWRV�SUHYLRV
� 8WLOL]DU�UHODFLRQHV�HQXQFLDGDV

� &RPXQLFDFLyQ�\�YHUEDOL]DFLyQ�
� 2SLQDU�VREUH�ORV�UHVXOWDGRV
� (OHJLU�OD�RSFLyQ�FRUUHFWD��H[SOLFDQGR�VX�HOHFFLyQ
� ([SOLFDU�OD�GHFLVLyQ�WRPDGD�

$FWLYLGDG�VHOHFFLRQDGD�
/D�*UDQMD

0DWHULDOHV�
8Q�MXHJR�GHO�PDWHULDO�FRQFUHWR�UHSUHVHQWDWLYR�SDUD�FDGD�HTXLSR�TXH�FRQVWD�GH���XQ�
SDxR�FRQ�SXQWRV�GH�UHIHUHQFLD��SDWRV��JDOOLQDV��iUEROHV��FDEDOORV��FDEUDV��YDFDV��
RYHMDV��FHUFDV����
&RQWHQLGRV�PHGLDGRUHV�

� 5HODFLRQHV�HVSDFLDOHV�
� 8VR�GH�ODV�QRFLRQHV�VLPSOHV�\�HO�YRFDEXODULR�FRQFHUQLHQWH�D�ODV�

UHODFLRQHV�GH�SRVLFLyQ��DUULED��DEDMR��DGHODQWH��DWUiV
� 8VR�GH�ODV�QRFLRQHV�VLPSOHV�\�HO�YRFDEXODULR�FRQFHUQLHQWH�D�ODV�

UHODFLRQHV�GH�RULHQWDFLyQ��D OD�L]TXLHUGD��D�OD�GHUHFKD�
� /D�FRPXQLFDFLyQ�HQ�GLVWLQWRV�OHQJXDMHV�

� ,QWHUSUHWDFLyQ�GH�FRQVLJQDV�H�LQIRUPDFLyQ��FRQ�XQ�VRSRUWH�FRQFUHWR�
� &RPXQLFDFLyQ��HQ�GLVWLQWRV�OHQJXDMHV��GH�DFFLRQHV�D�UHDOL]DU�
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&RQVLJQDV��
� &DGD�JUXSR�WLHQH�XQ�MXHJR�FRQ�OD�PLVPD�FDQWLGDG�GH�SLH]DV�
� (O�SULPHU�JUXSR�DUPDUi�XQD�JUDQMD�HQ�HO�SDxR�TXH�VH�OHV�HQWUHJD��VLQ�

TXH�HO�RWUR�JUXSR�OR�YHD
� (O�VHJXQGR�JUXSR��D�WUDYpV�GH�XQ�VHFUHWDULR�TXH��OH�GLFWDUi�OR�TXH�YH��

DUPDUi�OD�JUDQMD�HQ�IRUPD�LGpQWLFD�D�OD�SULPHUD�
� &XDQGR�WHUPLQHQ�VH�GHVFXEUHQ�ODV�GRV�\�VH�YHULILFDUiQ�ORV�HUURUHV�\�

DFLHUWRV�
$FWLYLGDG�SUHOLPLQDU���&RQYHUVDU�FRQ�ORV�QLxRV�DFHUFD�ORV�FRQRFLPLHQWRV�GH�OD�JUDQMD��
SDUD�TXH�VH�IDPLOLDULFHQ�FRQ�HO�PDWHULDO��&RORFDU�DOJ~Q�HOHPHQWR�GHO�HVSDFLR�FRPR�
SXQWR�GH�UHIHUHQFLD�\�UHDOL]DU�XQ�HMHPSOR��
���3DUWH����2SLQLyQ

/RV�QLxRV�VH�GLVWULEX\HQ�HQ�GRV�JUXSRV��XQR�HPLVRU�\�HO�RWUR�UHFHSWRU��
7DUHDV�GHO�JUXSR�HPLVRU�

3RQHUVH�GH�DFXHUGR�SDUD�
� 'LVWULEXLU�ORV�HOHPHQWRV�GH�OD�JUDQMD�HQ�HO�SDxR��RSLQDQGR�

VREUH�VX�SRVLFLyQ�
� ([SOLFDU��HQWUH�HOORV��ODV�RSFLRQHV�HOHJLGDV�
� &RPXQLFDU�OD�LQIRUPDFLyQ�DO�UHSUHVHQWDQWH�GHO�RWUR�JUXSR�

7DUHDV�GHO�JUXSR�UHFHSWRU�
3RQHUVH�GH�DFXHUGR�SDUD�
� (OHJLU�D�XQ�UHSUHVHQWDQWH��OODPDGR�VHFUHWDULR��FX\D�WDUHD�VHUi�

OD�GH�FRPXQLFDU�OD�LQIRUPDFLyQ�GH�OR�UHDOL]DGR�SRU�HO�JUXSR�
HPLVRU�

� ,QWHUSUHWDU�OD�LQIRUPDFLyQ�TXH�HQYtD�HO�VHFUHWDULR�
� &RORFDU�ORV�HOHPHQWRV�GH�OD�JUDQMD��VHJ~Q�OD�LQIRUPDFLyQ�

UHFLELGD�
��3DUWH� $UJXPHQWDFLyQ�± 9DOLGDFLyQ
/RV�QLxRV�GHVFXEUHQ�HO�VHFWRU�GHO�SDxR�GRQGH�KDQ�WUDEDMDGR�FRQ�WRGRV�ORV�HOHPHQWRV�
GH�ODV�JUDQMDV�
6H�FRPLHQ]D�D�YHULILFDU�ORV�DFLHUWRV�\�ORV�HUURUHV�FRPHWLGRV��GRQGH�ORV�QLxRV�
DUJXPHQWDQ��\�H[SOLFDQ��DO�PLVPR�WLHPSR��HO��SRUTXp�GH�HOORV�
���3DUWH��
6H�LQWHUFDPELD�HO�URO�GH�ORV�JUXSRV��(O�HPLVRU�SDVD�DKRUD�D�VHU�UHFHSWRU�\�YLFHYHUVD�
6H�UHSLWH�HO�MXHJR�QXHYDPHQWH�FRQ�ODV�PLVPDV�FRQVLJQDV�
��3DUWH� ,QVWLWXFLRQDOL]DFLyQ
(O�GRFHQWH��OXHJR�GH�OD�VHJXQGD�SXHVWD�HQ�FRP~Q��UHVDOWDUi�

� HO�XVR�GH�ORV�WpUPLQRV�FRPR��DUULED��DEDMR��GHWUiV��HWF��
� ORV�SXQWRV�GH�UHIHUHQFLD�WHQLGRV�HQ�FXHQWD
� OD�UHODFLyQ�GH�ORV�REMHWRV�HQWUH�Vt�

(O�MXHJR�SXHGH�UHSHWLUVH�YDULDV�YHFHV�KDVWD�TXH�ORV�QLxRV�SHUIHFFLRQHQ�HO�OHQJXDMH��OD�
LQWHUSUHWDFLyQ�GHO�VLJQLILFDGR�GH�FDGD�WpUPLQR��HYROXFLRQHQ�IDYRUDEOHPHQWH�HQ�OD�
FRPXQLFDFLyQ�GH�FRQFHSWRV�GH�UHODFLRQHV�HVSDFLDOHV�
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���&XULRVLGDGHV�PDWHPiWLFDV
/D�DILUPDFLyQ��³PXOWLSOLFDU�DJUDQGD´��HV�PX\�FRP~Q�HQWUH�QXHVWURV�DOXPQRV�GH�

(*%��\�(*%���\�QXHVWURV�DOXPQRV�GH�(*%��\�3ROLPRGDO� OR�VLJXHQ�UHSLWLHQGR��3HUR�����
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