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5HVXPHQ
(O� 75,=�� DFUyQLPR� GH� ³7HRUtD� GH� 5HVROXFLyQ GH�3UREOHPDV� ,QYHQWLYRV´�� HV� XQD� ILORVRItD� GH� WUDEDMR�TXH� WUDWD� GH� FRQWULEXLU� DO� VXHxR� GH� FXDOTXLHU�SUR\HFWR�� VHU� LQQRYDGRU� \� FRQWULEXLU� DO� p[LWR�HPSUHVDULDO��
3DODEUDV�&ODYH��75,=��,QQRYDFLyQ�
���,1752'8&&,Ï1�<�2%-(7,926
$XQTXH� VRQ�PXFKDV� \�PX\�GLVSDUHV� ODV�GHILQLFLRQHV�GH� LQQRYDFLyQ� H[LVWHQWHV�� FRPR� SRU� HMHPSOR� OD�UHDOL]DGD� SRU� OD� 5HDO� $FDGHPLD� (VSDxROD� �������³&UHDFLyQ� \� PRGLILFDFLyQ� GH� XQ� SURGXFWR� \� VX�LQWURGXFFLyQ� HQ� XQ� PHUFDGR´�� QRV� FHQWUDPRV� HQ� OD�GLPHQVLyQ� HFRQyPLFR�HPSUHVDULDO� GHILQLGD� SRU�6FKXPSHWHU���������FRPR�³FXDOTXLHU�PRGR�GH�KDFHU�ODV�FRVDV�GH�PRGR�GLVWLQWR´�
$FWXDOPHQWH�� ORV� FDPELRV� HQ� HO� HQWRUQR� HPSUHVDULDO�VH� SURGXFHQ� FRQ� WDO� IUHFXHQFLD� \� YHORFLGDG�� TXH� QR�VHUtD� H[WUDxR� TXH� XQD� RUJDQL]DFLyQ�� TXH� HVWp� DO�PDUJHQ� GHO� SURFHVR� GH� LQQRYDFLyQ�� VH� TXHGH�HVWDQFDGD�\�OOHJXH�D�GHVDSDUHFHU�
'H� DKt�� OD� FUHFLHQWH� QHFHVLGDG� TXH� WLHQH� OD� HPSUHVD�GH�TXH�HQ�VX�HVWUDWHJLD�VH�LQFOX\D�GLFKD�LQQRYDFLyQ��\�TXH� HQ� WRGR� PRPHQWR� VH� HQFXHQWUH� SUHSDUDGD� SDUD�VRSRUWDU�ORV�SRVLEOHV�FRVWHV�TXH�FRQOOHYDQ�ODV�QXHYDVWHFQRORJtDV�TXH�KDEUi�TXH�DGRSWDU�
7RGR�HOOR�YD�HQFDPLQDGR�D�TXH�OD�HPSUHVD�VHD�FDSD]�GH�PDQWHQHU�H� LQFUHPHQWDU�VX�FRPSHWLWLYLGDG�\�OXJDU�HQ�HO�PHUFDGR��3DUD�HOOR��QHFHVLWD�GLVSRQHU�GH�EXHQDV�LGHDV� GH� SDUWLGD� \� GH� HQIRTXHV� TXH� OH� SHUPLWDQ� OD�REWHQFLyQ�GH XQ�GLVHxR�UHDOPHQWH�LQQRYDGRU�
/D� REWHQFLyQ� GH� XQD� LGHD� TXH� PHUH]FD� OD� SHQD�UHTXLHUH� WHQHU� PXFKDV� RWUDV� TXH� OXHJR� VHUiQ�GHVFDUWDGDV��/R�PHMRU�SDUD�OD�HPSUHVD�VHUtD�GLVSRQHU�GH� XQ�PpWRGR� VLVWHPiWLFR�TXH�SHUPLWD� OD�JHQHUDFLyQ�GH� LGHDV� VLQ� WHQHU� TXH� GHSHQGHU� WDQWR� GH� WpFQLFDV�DOHDWRULDV� FRPR� HO� EUDLQVWRUPLQJ�� SUXHED� \� HUURU� \�

RWURV� TXH� RFDVLRQDQ� XQ� DXPHQWR� VLJQLILFDWLYR� GHO�WLHPSR�HPSOHDGR�HQ�GLFKR�SURFHVR�
$GHPiV��D�YHFHV��HO�FRQFHSWR�HOHJLGR�GH�SDUWLGD�QR�HV�HO� DGHFXDGR�� LQFXUULpQGRVH� DVt� HQ� XQ� JDVWR�LQQHFHVDULR�GH�WLHPSR�\�GH�UHFXUVRV�
(V� DTXt� GRQGH� QRV� GDPRV� FXHQWD� GHO� EHQHILFLR� TXH�DSRUWDUtD�D�ODV�HPSUHVDV�HO�HPSOHR�GH�OD�PHWRGRORJtD�75,=�� \� SRU� OR� TXH� HVWH� DUWtFXOR� SRGUtD� UHVXOWDU� ~WLO�SDUD�PXFKDV�GH�HOODV�
'LFKD� PHWRGRORJtD� WLHQH� OD� YHQWDMD� GH� GLVSRQHU� GH�XQD� KHUUDPLHQWD� TXH� DXQTXH�� QR� VXVWLWX\H� D� OD�FUHDWLYLGDG�� SURSRUFLRQD� XQ� FDPLQR� SDUD� HVWLPXODUOD�\� VDFDUOH� OD� PD\RU� SURGXFWLYLGDG� SRVLEOH�� (V� GHFLU��DSRUWD� XQ�PpWRGR� HVWUXFWXUDGR� SDUD� HO� GHVDUUROOR� GH�QXHYRV�SURGXFWRV�R�SURFHVRV�
��� )2508/$&,Ï1� < 02'(/$'2�'(/�352%/(0$��(WDSDV�GHO�75,=
7UHV� VRQ� ODV� HWDSDV� SULQFLSDOHV�� TXH� WHQHPRV� TXH�VHJXLU��SDUD�OD�SXHVWD�HQ�SUiFWLFD�GHO�75,=�
/D� SULPHUD� SHUPLWH� SDVDU� QXHVWUR� SUREOHPD� D� XQ�SUREOHPD� HVWiQGDU�� \� DGHPiV�� FRQRFHU� HO� VLVWHPD�JUDFLDV� D� XQ� DQiOLVLV� EDMR� OD� IRUPD� GH� IRFDOL]DFLyQ�SURJUHVLYD�� 3URFHGLpQGRVH� D� FRQWLQXDFLyQ� D� UHDOL]DU�HO� PRGHODGR� HQ� ³LGLRPD´� GH� 75,=� PHGLDQWH� ODV�KHUUDPLHQWDV� SURSLDV� GH� UHVROXFLyQ� GH� SUREOHPDV��7UDV� HVWR�� \D� VH� SRGUi� SHUIHFFLRQDU� HO� DQiOLVLV�PHGLDQWH� OD� GHILQLFLyQ� GH� FULWHULRV GH� YDORUDFLyQ�� OD�XWLOL]DFLyQ�GH�ODV�SLVWDV�H[SORUDGDV�\�ORV�UHFXUVRV��
/D�VHJXQGD�QRV�YD�D�SHUPLWLU�REWHQHU�GLVWLQWDV�YtDV�GH�FRQVHJXLU� VROXFLRQHV�� (O� H[SHUWR� HQ� 75,=� H[SRQGUi�GLIHUHQWHV� VROXFLRQHV� DO� JUXSR� GH� WUDEDMR�� 6LQ�HPEDUJR�� VL� HO� SUREOHPD� VH� KD� GHILQLGR� PDO�� HV�QHFHVDULR� UHWRPDU� HO� DQiOLVLV� GH� QXHYR� GHVGH� OD�SULPHUD�IDVH��
(Q� OD� WHUFHUD� IDVH� \D� VH� SRGUi� GHILQLU� OD� VROXFLyQ�HVSHFtILFD�GHO�SUREOHPD�PHGLDQWH�XQ�DQiOLVLV�ULJXURVR�
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GH�WRGDV�ODV�VROXFLRQHV�HVSHFtILFDV�HQFRQWUDGDV�FRQ�OD�XWLOL]DFLyQ�GH�ODV�GLIHUHQWHV�KHUUDPLHQWDV�GH�75,=�

��� )LFKDV�GH�KHUUDPLHQWDV�GHO�75,=
3DUD� XVDU� HO� PpWRGR� GH� 75,=�� HV� QHFHVDULR� XVDU�VLPXOWiQHDPHQWH� PXFKDV� KHUUDPLHQWDV� GH� PRGHODGR�R�GH�LQYHVWLJDFLyQ�GH�VROXFLRQHV�OODPDGDV�©FOiVLFDVª��FRPR� SRU� HMHPSOR�� HO� GLDJUDPD� )$67�� HO�RUJDQLJUDPD�� HO� DQiOLVLV� IXQFLRQDO�� HO� EUDLQVWRUPLQJ��MXQWR� FRQ� RWUDV� HVSHFtILFDV� GH� 75,=�� 7RGDV� HVWDV�KHUUDPLHQWDV� KDQ� VLGR� DJUXSDGDV� HQ� OR� TXH� VH�GHQRPLQD�ILFKDV�GH�KHUUDPLHQWDV�
���2UJDQLJUDPD����'LDJUDPD�)$67����$QiOLVLV�IXQFLRQDO�H[WHUQR����$QiOLVLV�IXQFLRQDO�LQWHUQR����&57����&RQWUDGLFFLyQ�WpFQLFD����&RQWUDGLFFLyQ�ItVLFD����'LDJUDPD�GHO�FDPSR�6�������SDUiPHWURV�����5HFXUVRV�����0DWUL]�GH�FRQWUDGLFFLyQ�����/RV����SULQFLSLRV�����$OJRULWPR�GHO�FDPSR�6��������6ROXFLRQHV�HVWiQGDU�����3ULQFLSLRV�GH�VHSDUDFLyQ�����%UDLQVWRUPLQJ�����7DEOD�GH�FRQVROLGDFLyQ��
��� /$6� � 6(7(17$� � <� � 6(,6�62/8&,21(6� (67È1'$5� <� /26�&8$5(17$�35,1&,3,26�
6H� WUDWD� GH� ��� WLSRV� GH� WUDQVIRUPDFLyQ� GH� FDPSRV�6�FODVLILFDGDV�HQ�ODV���FDWHJRUtDV�VLJXLHQWHV

���0HMRUDU�HO�VLVWHPD�VLQ�FDPELRV�R�FRQ�SHTXHxRV�FDPELRV�����VROXFLRQHV�HVWiQGDU���

��� 0HMRUDU� HO� VLVWHPD� FDPELDQGR� HO� VLVWHPD� ����VROXFLRQHV�HVWiQGDU������ 7UDQVLFLRQHV� GHO� VLVWHPD� ��� VROXFLRQHV�HVWiQGDU������'HWHFFLyQ�\�PHGLGD�����VROXFLRQHV�HVWiQGDU����� (VWUDWHJLDV� SDUD� PHMRUD� ���� VROXFLRQHV�HVWiQGDU���
(V� GHFLU�� JHQHUDOPHQWH� KD\� XQD� FRQMXQFLyQ� GH�PRGHORV� 6�)LHOG�� GH� WDO� IRUPD�� TXH� PXFKRV� GH� ORV�SUREOHPDV�TXH�VRQ� UHVXHOWRV� SRU� VROXFLRQHV�HVWiQGDU�HVWiQ�GHILQLGRV�HQ�WpUPLQRV�GH�VXV�PRGHORV�6�)LHOG�
/RV� ��� SULQFLSLRV� GH� OD� UHVROXFLyQ� GH� SUREOHPDV�LQYHQWLYRV�VRQ�XQD�GH�ODV�KHUUDPLHQWDV�PiV�SRSXODUHV�GH� 75,=�� HQ� SDUWH� SRU� VX� ORQJHYLGDG� �GHVDUUROODGD�HQWUH� HO� ILQDO� GH� ORV� ��� \� ������ \� HQ� SDUWH� SRU� VX�GLVSRQLELOLGDG�HQ�LQJOpV��6X�SRSXODULGDG�VH�DFUHFLHQWD�SRUTXH�DSDUHFHQ�HQ�XQ� VRIWZDUH�FRPHUFLDO�\�DGHPiV�VRQ�GH�GLVWULEXFLyQ�OLEUH�HQ�,QWHUQHW��
3DUD� XVDU� HVWRV� ��� 3ULQFLSLRV� ,QYHQWLYRV� KD\� TXH�IRUPXODU� HO� SUREOHPD� TXH� XVD� ORV� PLVPRV� PpWRGRV�XVDGRV� SRU� 75,=� SDUD� SUREOHPDV� WpFQLFRV�� 6HUi�SDUWLFXODUPHQWH� ~WLO� SDUD� IRUPXODU� HO� UHVXOWDGR� ILQDO�LGHDO� \� OR� TXH� HO� LGHDO� QR� SXHGH� ORJUDU�� (VWR�FRQGXFLUi�FRP~QPHQWH�D�FRQWUDGLFFLRQHV�
���(678',2�(1�/$�(035(6$�/(6$�
(O�SUREOHPD�HVWi�ORFDOL]DGR�HQ�ORV�GRV�QXHYRV�KRUQRV�GH� LQGXFFLyQ� �ILJXUD ��� TXH� VH� VLW~DQ� HQ� ODV�LQVWDODFLRQHV� UHFLHQWHPHQWH� SXHVWDV� HQ� PDUFKD��PDU]R� GH� ������� (VWD� IiEULFD� VH� GHGLFD� D� SURGXFLU�GLVFRV� GH� IUHQRV��XWLOL]DQGR�SDUD�HOOR�SULQFLSDOPHQWH�DFHUR��DO�TXH�VH�DxDGHQ�DGLWLYRV�FRPR�)H0Q�\�)H&U��/DV�PDWHULDV�SULPDV�VRQ�DFHUR��XQRV�UHWRUQRV�\�YLUXWD��IRQWD�HQ�SROYR��

GHO�KRUQR�D�LQGXFFLyQ(O�SUREOHPD�GH�ODV�QXHYDV�LQVWDODFLRQHV�UDGLFD�HQ�TXH�FXDQGR� VH� IXQGH� YLUXWD� D� DOWD� SRWHQFLD�� HVWD� ~OWLPD��VDOWD���&RPR�FRQVHFXHQFLD�VHxDODU�TXH�XQ�WUDEDMDGRU�UHVXOWy�KHULGR�HQ ODV�PDQRV�\�HQ�OD�FDEH]D�D�FDXVD�GH�XQD�H[SORVLyQ��

)LJXUD����(VTXHPD�GHO�KRUQR�D�LQGXFFLyQ

*HQHUDU�ODV �YtDV �GH�VROXFLyQ ���

)RUPDOL]DU�\�PRGHODU�HO�SUREOHPD ���

'HILQLU�ODV �VROXFLRQHV �HVSHFLILFDVGHO�SUREOHPD ���

6ROXFLyQ�HV SHFtILFD�DO�SUREOHPD

5HFXUVRV �H[SORWDEOHV �\�SLV WDV �\D�H[SORUDGDV

(QXQFLDU�SUREOHPD
3UREOHPD�HV WiQGDU

3UREOHPD0DOGHILQLGR
9tDV �GH�VROXFLyQ

&ULWHULRV �GH�HYDOXDFLyQ

3UREOHPD�LQV WDODGR

)LJXUD����9LVLyQ�GH�FRQMXQWR�GH�OD�)LORVRItD�75,=



�����'HVFULSFLyQ�GHO�VLVWHPD
$� FRQWLQXDFLyQ� \�� PHGLDQWH� VXV� FRUUHVSRQGLHQWHV�ILJXUDV�� HVTXHPDWL]DUHPRV� ODV� FXDWUR� HWDSDV� GHO�VLVWHPD�SURGXFWLYR��/OHQDGR�GHO�FDUUR�/OHQDGR�GHO�KRUQR�&DOHIDFFLyQ�GH�OD�PH]FOD�PHWiOLFD�9DFLDGR�GHO�KRUQR�

GHO�SDUDMH�GH�O�GRV�QXHYRV�KRUQRV
� &DUUR�HQ�SURFHVR�GH�FDUJD� � (OHFWURLPiQ
� &DUUR�HQ�SURFHVR�GH�GHVFDUJD� � 'HSyVLWRV�GH�ODV�GLIHUHQWHV�PDWHULDV�SULPDV�
� +RUQR�HQ�SURFHVR�GH�FDOHIDFFLyQ� � &HQWUR�GH�PDQGD�GH ORV�KRUQRV�\�GHO�HOHFWURLPiQ
� +RUQR�HQ�SURFHVR�GH�FDUJD� � &HQWUR�GH�FRQWURO�GH�FDUJD�\�GHVFDUJD�GH�ORV�KRUQRV�
� 7HMDGR�GHO�HGLILFLR� �� &DUULOHV�GH�ORV�FDUURV�

���6LVWHPD�GH�SXHVWD�HQ�PRYLPLHQWR�GHO�LPiQ�TXHPDWL]DFLyQ�GH�OD�IDVH�GH�OOHQDGR�GHO�KRUQR

�����'HVFULSFLyQ�GHO�SUREOHPD
3DUD�GHVFULELU�HO�SUREOHPD�VH�GHEH�SULPHUR�WHQHU�XQD�LGHD� SUHFLVD� GH� OD� JHRPHWUtD� GHO� KRUQR�� 6X� IRUPD�JHQHUDO� KD� VLGR� GHVFULWD� DQWHV�� SHUR� KD\� TXH� DxDGLU�TXH� HO� KRUQR� HQ� IDVH� GH� FDOHIDFFLyQ� WLHQH� WUHV�DEHUWXUDV�
/D�GH�OD�YHQWLODFLyQ�TXH�FRQGXFH�IXHUD�GHO�HGLILFLR/D� DEHUWXUD� TXH� SHUPLWH� YDFLDU� HO� KRUQR� �FI��HVTXHPD� � (VTXHPDWL]DFLyQ� GHO� YDFLDGR� GHO�KRUQR��8QD�DEHUWXUD�IUHQWH�DO�FDUUR�SDUD�TXLWDU�ORV�y[LGRV�\�OD�FDSD�VXSHUILFLDO�GH�PHWDO�QR�GHVHDEOH�HQ�HO�PHWDO�IXQGLGR�

&RPR� KHPRV� VHxDODGR� DQWHV�� HO� SUREOHPD� UDGLFD� HQ�TXH� GHVSXpV� GH� KDEHU� FHUUDGR� OD� WDSD� GHO� KRUQR��GXUDQWH�OD�HWDSD���GH�FDOHIDFFLyQ���OD�YLUXWD��FDUJDGD�GH�DJXD�\�GH�DFHLWH��H[SORWD�HQ�HO�KRUQR��/D�YHUGDG�HV�TXH�QR�VH�VDEH�H[DFWDPHQWH� OR�TXH�RFXUUH�GHQWUR�GHO�KRUQR��SHUR�VH�VXSRQH�TXH�FXDQGR�VH�HFKD�OD�YLUXWD�HQ�pO��DO�PH]FODUVH�FRQ�HO�FDOGR�\D�H[LVWHQWH��VH�SURGXFH�XQD� YDSRUL]DFLyQ� �SRU� FRQGHQVDFLyQ� GHO� DJXD�FRQWHQLGD� HQ� OD� SDUWH� EDMD� GHO� EORTXH�� TXH�QR� DO� QR�SRGHUVH�HVFDSDU�GHO�KRUQR��SURGXFH�XQD�VREUHSUHVLyQ��(VWD� VREUHSUHVLyQ� DO� DGTXLULU� XQ� GHWHUPLQDGR� YDORU�JHQHUD� OD� H[SXOVLyQ�EUXVFD�GH� OD�SDUWH�PiV�GpELO�GHO�PHWDO�IXQGLGR�
(Q� HIHFWR�� ODV� DEHUWXUDV� GHO� KRUQR� SHUPLWHQ� ODV�SUR\HFFLRQHV�GHO�PHWDO�D�DOWD�WHPSHUDWXUD�HVFDSDU�HQ�ODV� GRV� GLUHFFLRQHV�GHO� HMH� SDUDOHOR� D� ORV� FDUULOHV� GH�ORV� FDUURV��8QD�GH�HVDV�GLUHFFLRQHV� LPSRUWD�SRFR�� OD�GH� OD� DEHUWXUD� GH� GHVFDUJD� GHO�PHWDO� OtTXLGR� �GHWUiV�GH� ORV� KRUQRV�QR�VXHOH�KDEHU�JHQWH���3RU�FRQWUD��KD\�RSHUDULRV� TXH� SDVDQ� D� PHQXGR� HQWUH� HO� FDUUR� �HQ�SRVLFLyQ�DSDUWDGD��\�HO�KRUQR�FRUUHVSRQGLHQWH�$Vt�IXH�FRPR� HO� RSHUDGRU� VH� HQFRQWUy� TXHPDGR�� PLHQWUDV�HVWDED� D� XQD� GLVWDQFLD� GH� XQRV� FLQFR� PHWURV� GH� OD�DEHUWXUD� GH� �OLPSLDGR�� GH� OD� VXSHUILFLH� GHO� PHWDO�OtTXLGR�
$GHPiV��VH�SXHGHQ�YHU�VREUH�ODV�SDUHGHV�GHO�HGLILFLR�ORV�UDVWURV�GH�OD�H[SORVLyQ�TXH�SDUHFH�KDEHU�VLGR�PX\�

)LJXUD����1XHYDV�LQVWDODFLRQHV�GH�LQGXFFLyQ�

)LJXUD����)DVH�GH�OOHQDGR�GHO�KRUQR

)LJXUD����9DFLDGR�GHO�KRUQR



SRWHQWH��3DUHFH�VHJXUR�TXH�HVWH�WLSR�GH�H[SORVLyQ��R��PHMRU� GLFKR�� SUR\HFFLyQ��� VL� IXHUD� IUHFXHQWH� SRGUtD�GDxDU�HO�HGLILFLR�
3DUD� WUDWDU� GH� HYLWDU� HVWH� WLSR� GH� DFFLGHQWHV�� OD�HPSUHVD��KD�SXHVWR�HQ�SUiFWLFD�GRV�GHFLVLRQHV��
/D� SULPHUD� IXH� DxDGLU� XQD� SODFD� PHWiOLFD� HQ� HO��IURQWDO�GH�DEHUWXUD�GH�OLPSLDGR�GHO�KRUQR�
<� OD� VHJXQGD� FRQVLVWLy� HQ�PLQLPL]DU� R� HOLPLQDU� OD�YLUXWD� �PDWHULD� SULPD� TXH� DEDUDWD� OD� SURGXFFLyQ��SHUR� TXH� HV� OD� FDXVDQWH� HO� SUREOHPD�/D�XWLOL]DFLyQ�GH� HVWD� PDWHULD� SULPD�� PiV� EDUDWD� TXH� ODV� RWUDV��SDUHFH�GHPDVLDGR�SHOLJURVD�

�����(O�FXHVWLRQDULR�
(O�FXHVWLRQDULR�75,=�IXH�UHOOHQDGR�SRU�GRV�HMHFXWLYRV�GH�OD�HPSUHVD��GHGLFDQGR�DSUR[LPDGDPHQWH�XQD�KRUD�D� VX�� /DV� UHVSXHVWDV� D� ODV� ��� SUHJXQWDV� GHO�FXHVWLRQDULR�KDQ�VLGR�RPLWLGDV�SRU�FRQILGHQFLDOLGDG�
�����)RUPXODFLyQ�GHO�SUREOHPD�
/D� IRUPXODFLyQ� GHO� SUREOHPD��3UREOHP�)RUPXODWRU��HV� OD� IDVH� VLJXLHQWH� GHO� HVWXGLR�� 3DUD� HOOR� KHPRV�XWLOL]DGR�OD�IRUPXODFLyQ�SURSXHVWD�SRU�HO�VRIWZDUH�GH�D\XGD� D� OD� LQQRYDFLyQ� OODPDGR� ,:%� ��,QQRYDWLRQ�:RUN%HQFK����FUHDGR�SRU�OD�HPSUHVD�QRUWHDPHULFDQD�,GHDWLRQ \�GLVWULEXLGR�HQ�(VSDxD�SRU�HO�/DEHLQ��
(Q�HVWH�HVTXHPD�IXHURQ�FRORFDGRV� ORV�HOHPHQWRV�GHO�VLVWHPD� LQYROXFUDGRV� HQ� HO� SUREOHPD� \� VXV� OD]RV�OyJLFRV�� (O� 3UREOHP� )RUPXODWRU UHVXOWDQWH� SDUD� HO�HVWXGLR�UHDOL]DGR�SDUD�/(6$�IXH�

�����/DV�FRQWUDGLFFLRQHV�
$�SDUWLU�GH�HVWH�HVTXHPD��KD�VLGR�IiFLO�HQFRQWUDU�WUHV�FRQWUDGLFFLRQHV� TXH� UHSUHVHQWDQ� FDPLQRV� SDUD�LQWHQWDU� UHVROYHU� QXHVWUR� SUREOHPD�� $� FRQWLQXDFLyQ�DQDOL]DUHPRV� GLFKDV� FRQWUDGLFFLRQHV� PHGLDQWH� ODV�KHUUDPLHQWDV�FOiVLFDV�GH�75,=���ORV����3DUiPHWURV��OD�0DWUL]�GH�ODV�&RQWUDGLFFLRQHV��\�ORV����3ULQFLSLRV��
/DV� FRQWUDGLFFLRQHV� GHWHFWDGDV� KDQ� VLGR� ODV�VLJXLHQWHV�

/RV� RULILFLRV� HQ� HO� KRUQR� SHUPLWHQ� YDFLDU� \�OLPSLDU� VX� VXSHUILFLH� FXDQGR� HVWiQ� OOHQRV�� SHUR�VRQ� SHOLJURVRV� SDUD� ORV� HPSOHDGRV� \� ODV�LQVWDODFLRQHV�HQ�FDVR�GH�H[SORVLyQ�
(O� PRGR� GH� FDUJD� GH� ODV� PDWHULDV� SULPDV�SHUPLWH�OD�FRORFDFLyQ�HQ�HO�KRUQR�GH�HOODV��SHUR�WLHQH�SRU�FRQVHFXHQFLD�OD�SUHVHQFLD�HQ�HO�PLVPR�GH� XQ� EORTXH�PX\� GHQVR� GH� YLUXWD� TXH� DFDUUHD�XQD�VREUHSUHVLyQ�WXGLR�GH�ORV�KRUQRV�GH�LQGXFFLyQ(O�FDOHQWDPLHQWR�GHO�KRUQR�SHUPLWH�OD�IXQGLFLyQ�GH�YLUXWD��SHUR�DFDUUHD�OD�HYDSRUDFLyQ�GHO�DJXD�\�GHO�DFHLWH�FRQWHQLGRV�HQ�HOOD�

)LJXUD����(VTXHPD�DEHUWXUDV�GHO�KRUQR

2ULILFLRV�HQ�HO�KRUQR

3HOLJUR� SDUD� ODV� SHUVRQDV� H�,QVWDODFLRQHV�

3UHVHQFLD� GH�PDWHULDV� HQ�OD� YLUXWD� �DFHLWH�� DJXD��HWF��

6DOWR�GH�YLUXWD

&DUJD� GH� OD�YLUXWD� VREUH�OD�FLQWD� YLEUDQWH�

9DFLDGR�GHO�KRUQR /LPSLH]D6XSHUILFLH�KRUQR�OOHQR3UHVLyQ�DXPHQWDGD�KDVWD�TXH�ORV�JDVHV�SXHGDQ�HVFDSDU

(YDSRUDFLyQ�DJXD�\�DFHLWH

&DOHQWDU�KRUQR
)XQGLFLyQ��YLUXWD
3URGXFFLyQ�GH�SLH]DV

%DMR�SUHFLR�GH�OD�YLUXWD

$SRUWDFLyQ� GH� YLUXWD�� GH�XQD�YH]�\�GH�UHSHQWH�

$SRUWDFLyQ� GH� OD�YLUXWD�KDVWD�HO�KRUQR

%DVH�GHO�EORTXH�GH�YLUXWD�PH]FODGR�FRQ�HO�FDOGR�

%DMRV�FRVWHV�GH�SURGXFFLyQ

)LJXUD�����3UREOHP�)RUPXODWRU���SDUD�/(6$



(O� EDMR� SUHFLR� GH� OD� YLUXWD� SHUPLWH� WHQHU� EDMR�FRVWHV�GH�SURGXFFLyQ��SHUR�IDYRUHFH�OD�SUHVHQFLD�GH�DJXD�\�DFHLWH�
(VWDV� FRQWUDGLFFLRQHV� QRV� RULHQWDQ� VREUH� SRVLEOHV�VROXFLRQHV��FRPR�SRU�HMHPSOR�

� %XVFDU� DOJ~Q� PHGLR� SDUD� QR� KHULU� ORV�HPSOHDGRUHV� \� QR� HVWURSHDU� ODV� LQVWDODFLRQHV�� D�SHVDU� GH� OD� H[LVWHQFLD� GH� ORV� RULILFLRV� HQ� HO�KRUQR�
� %XVFDU�DOJ~Q�PHGLR�SDUD�QR�HYDSRUDU�ORV�DJXD�\�DFHLWH��D�SHVDU�GH�OD�FDOHIDFFLyQ�HQ�HO�KRUQR�
� %XVFDU�DOJ~Q�PHGLR�SDUD�QR�DSRUWDU� OD�FDQWLGDG�GH�YLUXWD�HQ�HO�KRUQR�GH�XQD�YH]�\�GH�UHSHQWH��D�SHVDU�GH�XWLOL]DU�OD�FLQWD�YLEUDQWH��

8QD�GH�HVWDV�SLVWDV�\D�IXH�XWLOL]DGD�SRU�ORV�HPSOHDGRV�GH�/(6$� DO� DxDGLU� XQD�SODFD�GHODQWH�GHO� RULILFLR� GH�OLPSLH]D�GH�OD�VXSHUILFLH�GHO�PHWDO� IXQGLGR���SDUD�DVt�SURWHJHU�D�ODV�SHUVRQDV�
�����/RV�SDUiPHWURV
3DUD FDGD� XQD� GH� HVWDV� FRQWUDGLFFLRQHV� VH� GHEHQ�HQFRQWUDU� ORV� SDUiPHWURV� PHMRUDGRV�� \� ORV�GHWHULRUDGRV� HQ� HO� VLVWHPD�� 'LFKRV� SDUiPHWURV� VHUiQ�HOHJLGRV�GH�HQWUH�ORV����SDUiPHWURV�SURSXHVWRV�SRU�HO�PpWRGR� 75,=�� /D� WDEOD� TXH� VLJXH� SUHVHQWD� ORV�Q~PHURV� GH� ORV� SDUiPHWURV� HOHJLGRV� SDUD� LQWHQWDU�UHVROYHU�ODV�FRQWUDGLFFLRQHV��
(VWRV� SDUiPHWURV� VH� SXHGHQ� FODVLILFDU� HQ� GRV�FDWHJRUtDV�� XQD� FDWHJRUtD� ����� TXH� UHSUHVHQWD� ORV�SDUiPHWURV� FDUDFWHUtVWLFRV� D� PHMRUDU�� \� XQD� ���� TXH�UHSUHVHQWD� ODV� FDUDFWHUtVWLFDV� TXH� GHEHQ� VHU��GHJUDGDGDV�
&RQWUDG� ��� ���� ������������������ ��� �� �������������������� ������������������ ������� ������ ������
/RV� QRPEUHV� GH� ORV� SDUiPHWURV� HPSOHDGRV� VRQ� ORV�VLJXLHQWHV�
� 0DVD�GHO�REMHWR�PyYLO� 9ROXPHQ�GHO�REMHWR�PyYLO� 9HORFLGDG�� 7HQVLyQ��SUHVLyQ�� )RUPD�� (VWDELOLGDG�GHO�REMHWR�� 'XUDELOLGDG�GHO�REMHWR�PyYLO�� 'XUDELOLGDG�GHO�REMHWR�LQPyYLO

�� 7HPSHUDWXUD�� 3RWHQFLD�� 3pUGLGD�GH�HQHUJtD�� 3pUGLGD�GH�VXVWDQFLD�� 3pUGLGD�GH�LQIRUPDFLyQ�� &DQWLGDG�GH�VXVWDQFLD�� )LDELOLGDG�� )DFWRUHV�QRFLYRV�H[WHUQRV�� )DFWRUHV�QRFLYRV�LQGXFLGRV�� $GDSWDELOLGDG
-XVWLILFDFLyQ�GH�ORV�SDUiPHWURV�
3ULPHUD�FRQWUDGLFFLyQ
3DUiPHWUR� ��� /D� GXUDFLyQ� GXUDQWH� OD� TXH� HO� KRUQR�IXQFLRQD�VLQ�DFFLGHQWH�WLHQH�TXH�VHU�PHMRUDGD�3DUiPHWUR� ��� +D\� TXH� GLVPLQXLU� OD� SpUGLGD� GH�VXVWDQFLD�3DUiPHWUR� ��� /D� ILDELOLGDG� GHO� KRUQR� GHEH� VHU�PHMRUDGD�3DUiPHWUR���� +D\�TXH�UHGXFLU�OD�VXVFHSWLELOLGDG�GHO�KRUQR�D�ORV�VDOWRV�GH�YLUXWD�3DUiPHWUR���� /D�FDSDFLGDG�GHO�KRUQR�SDUD�DGDSWDUVH�D�ORV�VDOWRV�GH�YLUXWD�WLHQH�TXH�VHU�PHMRUDGD�3DUiPHWUR� ��� /D� SUHVHQFLD� GH� ORV� RULILFLRV� HQ� HO�KRUQR�� TXH� LQFOXLPRV� HQ� HO� FRQFHSWR� GH� �IRUPD�� GH�pVWH��VRQ�QHIDVWRV�DVt�TXH�SHUPLWHQ�D�OD�YLUXWD�VDOLU�GHO�KRUQR�FXDQGR�VDOWH�
6HJXQGD�FRQWUDGLFFLyQ
3DUiPHWUR� ��� /D� GXUDELOLGDG� GH� OD� YLUXWD� WLHQH� TXH�VHU� PHMRUDGD� DVt� TXH� HQ� HO� KRUQR� DFDUUHD� XQD�VREUHSUHVLyQ�PLHQWUDV�TXH�IXQGLU�QRUPDOPHQWH�3DUiPHWUR��� /D�PDVD�GH� OD�YLUXWD�HV�QHIDVWD�DVt�TXH�FRQ� XQD� PDVD� PiV� SHTXHxD�� OD� VREUHSUHVLyQ� VHUtD�PHQRV�DOWD�3DUiPHWUR� �� +HPRV� HOHJLGR� HVWH� SDUiPHWUR� SRU� OD�PLVPD�UD]yQ�TXH�HQ�HO�FDVR�DQWHULRU�3DUiPHWUR��� /D�OHFWXUD�GH�OD�FRQWUDGLFFLyQ�DFDUUHD�OD�HOHFFLyQ�GH�OD�YHORFLGDG�FRPR�SDUiPHWUR�QHIDVWR�3DUiPHWUR���� (O�SDUiPHWUR�SUHVLyQ�HVWi�UHODWDGR�D�OD�VREUHSUHVLyQ�SXHVWD�HQ�FDXVD�HQ�OD�FRQWUDGLFFLyQ�3DUiPHWUR���� /D�HVWDELOLGDG�GHO�EORTXH�GH�YLUXWD�HV�QHIDVWD�� \� UHVXOWD� GLUHFWDPHQWH� GHO� PRGR� GH�GLVWULEXFLyQ�XWLOL]DGR�3DUiPHWUR� ��� /D� FDQWLGDG� GH� YLUXWD� HFKDGD� HQ� HO�KRUQR� HV�� SRU� VXSXHVWR�� XQ� SDUiPHWUR� QHIDVWR� GHO�VLVWHPD��
7HUFHUD�FRQWUDGLFFLyQ
3DUiPHWUR���� /D�HVWDELOLGDG�GH�OD�FRPSRVLFLyQ�GH�OD�YLUXWD� WLHQH� TXH� VHU� PHMRUDGD� DVt� TXH� HO� DJXD� \� HO�DFHLWH� FRQWHQLGRV� HQ� HOOD� VH� HYDSRUDQ� \� DFDUUHDQ� OD�VREUHSUHVLyQ�



3DUiPHWUR���� +D\�TXH�PHMRUDU� HO� UHQGLPLHQWR�GH�OD�IXQGLFLyQ�GH�YLUXWD�3DUiPHWUR� ��� +D\� TXH�GLVPLQXLU� OD� HQHUJtD� JDVWDGD�SRU�OD�YLUXWD�D�FDXVD�GH�OD�HYDSRUDFLyQ�3DUiPHWUR� ��� +HPRV� HOHJLGR� HVWH� SDUiPHWUR� SRU� OD�PLVPD�FDXVD�TXH�HO�DQWHULRU�3DUiPHWUR� ��� +D\� TXH� PHMRUDU� OD� FDSDFLGDG� GHO�VLVWHPD� D� DGDSWDUVH� D� OD� HYDSRUDFLyQ� GH� DJXD� \� GH�DFHLWH�3DUiPHWUR���� /D�WHPSHUDWXUD�HV�OD�FDXVD�SULQFLSDO�GH�OD�HYDSRUDFLyQ�GHO�DJXD�\�GHO�DFHLWH�3DUiPHWUR���� /D�SRWHQFLD�GH�OD�TXH�GLVSRQH�HO�KRUQR�DFDUUHD� OD� DOWD� WHPSHUDWXUD� \� OD� HYDSRUDFLyQ� GH� ORV�DJXD�\�DFHLWH�
&XDUWD�FRQWUDGLFFLyQ
3DUiPHWUR���� /D�FRPSRVLFLyQ�GH�OD�YLUXWD�WLHQH�TXH�VHU�PHMRUDGD�DVt�TXH�HVWi�FRPSXHVWD�WDPELpQ�GH�DJXD�\�DFHLWH�3DUiPHWUR� ��� /D� GXUDFLyQ� GXUDQWH� OD� TXH� OD� YLUXWD�WLHQH� XQD� FRPSRVLFLyQ� DFHSWDEOH� WLHQH� TXH� VHU�PHMRUDGD�3DUiPHWUR� ��� /D� SUHVHQFLD� GH� DJXD� \ DFHLWH� HQ� OD�YLUXWD� DFDUUHD� XQD� SHUGLGD� GH� ODV� SURSLHGDGHV�RULJLQDOHV� SRU� ODV� TXH� OD� YLUXWD� IXH� HOHJLGD� SDUD� VHU�IXQGLGD�3DUiPHWUR���� (O�PRGR�GH�DEDVWHFLPLHQWR�HOHJLGR�SRU�/(6$�IDYRUHFH�OD�SUHVHQFLD�GH�PDWHULDV�HQ�OD�YLUXWD�
�����/RV�SULQFLSLRV
3ULPHUD�FRQWUDGLFFLyQ3DUHMDV�GH�SDUiPHWURV 3ULQFLSLRV�HQFRQWUDGRV�������� ������������������� ��������������������� �������������������� ������������
6HJXQGD�FRQWUDGLFFLyQ3DUHMDV�GH�SDUiPHWURV 3ULQFLSLRV�HQFRQWUDGRV������� �������������������� �������������������� ���������������� ����������������� ����������������� �������������
7HUFHUD�FRQWUDGLFFLyQ3DUHMDV�GH�SDUiPHWURV 3ULQFLSLRV�HQFRQWUDGRV�������� ����������������� ���������������������� ��������������������� ����������������� ����������������� ��������������������� ��������������

�������� ��������������������� ������������
&XDUWD�FRQWUDGLFFLyQ3DUHMDV�GH�SDUiPHWURV 3ULQFLSLRV�HQFRQWUDGRV�������� ���������������������� ���������� ��������������
(QWRQFHV�� OD� OLVWD� GH� ORV� SULQFLSLRV� TXH�SUHVHQWDPRV�HQ� HO� VHJXQGR� FDStWXOR� GH� OD� PHPRULD� QRV� SHUPLWH�UHIOH[LRQDU� VREUH� HVWRV� SULQFLSLRV� �LQWHUHVDQWHV��� HV�GHFLU� ORV�TXH�OD�PDWUL]�GH�ODV�FRQWUDGLFFLRQHV�QRV�KD�DFRQVHMDGR� XWLOL]DU� SDUD� UHVROYHU� ODV� FRQWUDGLFFLRQHV�GH QXHVWUR�HVWXGLR�
&URQRORJtD� GH� ORV� SULQFLSLRV�� GHO� PiV� DO� PHQRV�HQFRQWUDGR�
3ULPHUD�FRQWUDGLFFLyQ3ULQFLSLRV 1��GH�YHFHV�HQFRQWUDGDV����� �� ����������������������������� �
6HJXQGD�FRQWUDGLFFLyQ3ULQFLSLRV 1��GH�YHFHV�HQFRQWUDGDV� ������� ������ ���� ���� ���� ���� ���� ���������� �
7HUFHUD�FRQWUDGLFFLyQ3ULQFLSLRV 1��GH�YHFHV�HQFRQWUDGDV�� �� �������������� ��������������������������� ���� ���� ���� ��������������

�

&XDUWD�FRQWUDGLFFLyQ3ULQFLSLRV 1��GH�YHFHV�HQFRQWUDGDV���� ���� ���� ���� ������������������ �

�����/DV�LGHDV
�������$xDGLU�YLUXWD�HQ�OD�SULPHUD�FDUJD�
$FWXDOPHQWH�� OD�YLUXWD�VH�HFKD�~QLFDPHQWH�GXUDQWH�OD�VHJXQGD� FDUJD�� 7DO� \� FRPR� \D� KHPRV� H[SOLFDGR�� HO�



SUREOHPD� VH� SURGXFH� DO� DxDGLU� YLUXWD� K~PHGD� HQ� HO�KRUQR��OR�FXDO DFDUUHDGD�XQ�DXPHQWR�GH�OD�SUHVLyQ�GH�ODV� �� WRQHODGDV� GH� PH]FOD�� HQ� HVSHFLDO� GHO� PDWHULDO�VLWXDGR� HQ� OD� EDVH� GHO� EORTXH� FRQ� HO� FDOGR�� $Vt�� HO�DJXD� VH� HYDSRUD� GHQWUR� GHO� FDOGR� D� FDXVD� GH� OD�FRQYHFFLyQ�� OR� TXH� DFDUUHD� XQD� VREUHSUHVLyQ�� \� SRU�ILQ�HO�VDOWR�GH YLUXWD��
$TXt� VROR� WRPDPRV� HQ� FXHQWD� HO� DJXD� SRUTXH� HO�SRUFHQWDMH� GH� DFHLWH� FRQWHQLGR� HQ� OD� YLUXWD� HV� PX\�SHTXHxR� �PHQRV� GH� ������ \� OD� SUHVHQFLD� GH� DJXD�SDUHFH�VHU�OD�PD\RU�FDXVD�GHO�VDOWR�GH�YLUXWD�
'XUDQWH� QXHVWUD� UHIOH[LyQ� VREUH� OD� WHUFHUD�FRQWUDGLFFLyQ�� D� OD� OHFWXUD� GHO� SULQFLSLR� ���� HV� GHFLU�³DFFLyQ�D�JUDQ�YHORFLGDG´��KHPRV�LQWHQWDGR�HQFRQWUDU�XQ� PHGLR� SDUD� HYDSRUDU� HO� DJXD� HQ� HO� KRUQR� PiV�UiSLGDPHQWH�
8QD�VROXFLyQ�SRGUtD�VHU�GH�SRQHU�OD�YLUXWD�GXUDQWH�OD�SULPHUD� FDUJD� GHVSXpV� GH� KDEHU� YDFLDGR� HO� KRUQR�HQWHUR�
(Q� ORV� KRUQRV� GH�PHGLD� IUHFXHQFLD� �ORV� DQWLJXRV�� OD�SRWHQFLD� VROR� VH� FRQFHQWUD� VREUH� ORV� PDWHULDOHV�FRQWHQLGRV�HQ�HO�KRUQR��WDPELpQ��FRQ�HO�KRUQR�KXHFR��QR� WHQGUtDPRV� QLQJXQD� HYDSRUDFLyQ� GH� DJXD� HQ� HO�PHWDO� OtTXLGR�� HV� GHFLU�� VL� QR� KXELHUD� FDOGR� HQ� HO�IRQGR�GHO�KRUQR�
(QWRQFHV��HO�DJXD�VH�HYDSRUDUtD�SURQWR�GHVSXpV�GH�OD�HFKDGD�GH�YLUXWD�GHQWUR�GHO�KRUQR��FRPR�VX�SXQWR�GH�HYDSRUDFLyQ� VH� VLW~D� D� ORV� ���� JUDGRV�� HOOD� VH�HYDSRUDUtD� DQWHV� GHO� SULQFLSLR� GH� OD� IXQGLFLyQ� GH� OD�YLUXWD��(QWRQFHV�QR�KXELHUD�QLQJXQD�VREUHSUHVLyQ��DVt�TXH�OD�YLUXWD�QR�HVWXYLHUD�WRGDYtD�OLTXLGD�
$GHPiV�� HFKDU� OD� YLUXWD� HQ� HO� KRUQR� KXHFR� QR� OR�HVWURSHDUtD��DVt�TXH�OD�HVWUXFWXUD�GH�OD�YLUXWD��SDUHFLGD�D�SROYR��QR�HV�WDQ�DJUHVLYD�FRPR�ODV�GH�ORV�UHWRUQRV�R�GH�ORV�FXERV�GH�DFHUR�
6H�GHEHUtD�FXPSOLU�DOJXQDV�H[SHULHQFLDV�DVt�TXH��SDUD�HQFRQWUDU� HVWD� VROXFLyQ�� KHPRV� KHFKR� FRQ� QXHVWURV�LQWHUORFXWRUHV�GH�/(6$�XQD�PD\RU�KLSyWHVLV�
'HVGH�HO�SULQFLSLR��KHPRV�FRQVLGHUDGR�TXH�OD�VDOWD�GH�YLUXWD� HUD� OD� FRQVHFXHQFLD� GH� XQD� VREUHSUHVLyQ�DFDUUHDGD� SRU� OD� HYDSRUDFLyQ� GHO� DJXD� GHQWUR� GHO�FDOGR�PX\�GHQVR�
3HUR�� HQ� HO� FDVR� GH� QXHVWUD� VROXFLyQ�� � QR� SRGHPRV�HVWDU� VHJXURV� GH� TXH� HO� DJXD� SXHGD� HQFRQWUDU� XQ�FDPLQR�D�WUDYpV�GH�OD�YLUXWD�SDUD�HYDSRUDUVH�
/R� FUHHPRV� DVt� TXH� HQ� QXHVWUD� RSLQLyQ�� FRPR� OR�KHPRV� HVFULWR� DUULED�� HO� DJXD� VH� HYDSRUDUtD� PXFKR�PiV� DQWHV� GH� TXH� OD� YLUXWD� HPSLHFH� D� IXQGLU�� \� TXH�SRU� FRQVHFXHQFLD� OD� HVWUXFWXUD� GH� pVD� QR� HVWDUtD�

WRGDYtD�WDQ�FRPSDFWD�FRPR�OD�GHO�FDOGR�VREUH�pO�TXH�HVWi�HFKDGD�OD�YLUXWD�KR\�
'H� WRGD�PDQHUD�� HFKDU� OD� YLUXWD� SULPHUD�GLVPLQXLUtD�OD�SRWHQFLD�GH� OD�H[SORVLyQ�\� WDPELpQ� OD�FDQWLGDG�GH�PDWHULDO� UHFKD]DGR� GHO� KRUQR�� DVt� TXH� OD� YLUXWD� VH�VLWXDUtD�D�XQD�SURIXQGLGDG�PDV�DOWD�9LUXWD�HFKDGD�GXUDQWH�OD�VHJXQGD�FDUJD$O� HVWXGLDU� ODV� VHJXQGD� \� WHUFHUD� FRQWUDGLFFLRQHV�� HO�SULQFLSLR� �� �([WUDFFLyQ��� QRV� KD� KHFKR� EXVFDU� LGHDV�TXH�WUDWDQ�GH�UHVROYHU�HO�SUREOHPD�GH�OD�SUHVHQFLD�GH�DJXD� \� DFHLWH� HQ� OD� YLUXWD� DQWHV� GH� TXH� OOHJXH� HQ� HO�KRUQR��7RGDV�ODV�LGHDV�TXH�VLJXHQ�WLHQHQ�HVWD�PHWD��������,QVHUWDU�XQD�HWDSD�GH�FHQWULIXJDGR�
3HQVDQGR� HQ� XQ� PHGLR� SDUD� VHFDU� OD� YLUXWD�� KHPRV�EXVFDGR� ORV� PHGLRV� H[LVWHQWHV� SDUD� KDFHUOR�� +HPRV�LQWHUFDPELDGR� DOJXQDV� LQIRUPDFLRQHV� FRQ�UHSUHVHQWDQWHV� GH� HPSUHVDV� TXH� FRPHUFLDOL]DQ�PiTXLQDV�HVSHFLDOL]DGDV�HQ�HVWDV�WDUHDV�
$Vt� TXH�� HQ� QXHVWUR� SUREOHPD�� HO� SDSHO� GHO�DFHLWH� HV�PHQRV� LPSRUWDQWH� TXH� pO� GHO� DJXD�� QRV� KHPRV� GDGR�FXHQWD� GH� TXH� OD� LQWHJUDFLyQ� HQ� HO� SURFHVR� GH� XQD�FHQWUtIXJD� VHUtD� VXILFLHQWH�� (VWD� FHQWUtIXJD� VH�FRORFDUtD�HQWUH� ORV�GHSyVLWRV�\�HO�FDUUR��(QWRQFHV��DO�SULQFLSLR�GH�FDGD�FLFOR GH�IXQGLFLyQ��VH�GHEHUtD�WRPDU�OD� YLUXWD� FRQ� HO� LPiQ�� HFKDUOD� HQ� OD� FHQWUtIXJD��UHFRJHUOD�� \� GHVSXpV� SRQHUOD� HQ� HO� FDUUR� SDUD� VHJXLU�FRQ�HO�SURFHVR�FOiVLFR�
/RV�HQODFHV�FRQ�ODV�SiJLQDV�ZHE�GH�ODV�HPSUHVDV�TXH�KHPRV� FRQWDFWDGR� SDUD� WHQHU� LQIRUPDFLRQHV� VREUH�HVWH� WLSR� GH� PDTXLQDV� HVWiQ� UHIHUHQFLDGDV� � HQ� OD�ELEOLRJUDItD��
&DGD� GHSyVLWR� SHUPLWH� OD� HYDFXDFLyQ� GHO� DJXD� TXH�IOX\H� GH� OD� YLUXWD� KDVWD� VX� IRQGR�� HQWRQFHV�� OD�FDQWLGDG� GH� DJXD� FRQWHQLGD� HQ� OD� YLUXWD� GLVPLQX\H�FXDQGR�pVD�HVWi�HVWRFDGD�
$Vt�� \� HV� OR� TXH� HVWi� SUHVHQWDGR� HQ� ODV� WUHV� LGHDV�VLJXLHQWHV�� KHPRV� LQWHQWDGR� HQFRQWUDU� VROXFLRQHV�SDUD� DXPHQWDU� HVWD� GLVPLQXFLyQ� GXUDQWH� OD� IDVH� GH�HVWRTXH������� $XPHQWDU� OD� GXUDFLyQ� GH� FRQYHFFLyQ�FRQ�HO�DLUH�
(O� VWRFN� GH� YLUXWD� VH� JHVWLRQD� PHGLDQWH� XQ� VLVWHPD�/,)2��/DVW�,Q�)LUVW�2XW���8QD�VROXFLyQ�LGHDO�SDUD�GDU�WLHPSR� D� OD� YLUXWD� SDUD� VHFDUVH� VHUtD� FDPELDU� D� XQD�JHVWLyQ� GH� WLSR� ),)2� �)LUVW� ,Q� )LUVW� 2XW���'HVJUDFLDGDPHQWH�� OD� HVWUXFWXUD� GH� ORV� GHSyVLWRV� QR�OR�SHUPLWHQ�
6LQ� HPEDUJR�� VH� SRGUtD� FDPELDU� SRU� XQ� PRGR� GH�JHVWLyQ� VHPL�),)2�� HQ� HIHFWR�� HQ� OXJDU� GH� XWLOL]DU�

)LJXUD����9LUXWD�H[SXOVDGD��HQ��OD�VHJXQGD�FDUJD



VROR� XQ� GHSyVLWR�� VH� SRGUtD� XWLOL]DU� GRV�� OR� TXH�SHUPLWLUtD� PXOWLSOLFDU� SRU� GRV� HO� WLHPSR� GH�HYDFXDFLyQ�GHO�DJXD��
�������6LVWHPD�SDUD�TXLWDU�OD�KXPHGDG�
$XQTXH� OD� SXHVWD� DO� DLUH� OLEUH� SXHGH� VHU� EXHQD�SDUD�SHUPLWLU�HO�GHUUDPH�GHO�DJXD�KDFLD�DEDMR�GHO�GHSyVLWR��FXDQGR� HO� DLUH� HVWD� K~PHGR� \� HVSHFLDOPHQWH� FXDQGR�OOXHYH�� OD� GLVLSDFLyQ� GH� OD� KXPHGDG� GH� OD� YLUXWD� QR�HVWi� IDYRUHFLGD��3RU� HVR�� KHPRV�SHQVDGR�DxDGLU�RWUR�HIHFWR� D� OD� GLYLVLyQ� GHO� GHSyVLWR� GH� YLUXWD�� KHPRV�SHQVDGR�FHUUDU�ORV�GHSyVLWRV�\�VHFDU�HO�DLUH�FRQWHQLGR�HQ�HOORV��FRQ�XQ�VLVWHPD�SDU�³TXLWDU�OD�KXPHGDG´�
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