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(O�$'1��XQD�HVWUXFWXUD�GH�GDWRV�~QLFD�/D�FDQWLGDG�GH� LQIRUPDFLyQ�DOPDFHQDGD�SRU� OD�ELRORJtD�PROHFXODU�GXUDQWH� ORV�~OWLPRV����DxRV�HV�VREUHFRJHGRUD�SRU�VX�DPSOLWXG��'H�WDO�PDQHUD�\�SDUD�IDFLOLWDU�OD�FRPSUHQVLyQ�GH�OD� LPSRUWDQFLD� GHO� $'1�HQ� ORV�PRGHORV� FRPSXWDFLRQDOHV�SODQWHDGRV�� QR� VH� WUDWDUiQ�HQ�GHPDVtD�ORV�GHWDOOHV�ELROyJLFRV�\�ELRTXtPLFRV�HQ�DUDV�GH�FRQFHQWUDUQRV�HQ�OD�LQIRUPDFLyQ�TXH�HV�UHOHYDQWH�SDUD�OD�UHDOL]DFLyQ�GH�FiOFXORV�FRQ�HO�$'1�
/D�GHQVLGDG�GH�GDWRV�HQ�HO�$'1�HV�LPSUHVLRQDQWH��'H�OD�PLVPD�PDQHUD�TXH�XQD�FDGHQD�ELQDULD�GH�GDWRV�HVWi�FRGLILFDGD�FRQ�FHURV�\�XQRV��XQD�FDGHQD�GH�$'1�HVWi�FRGLILFDGD�PHGLDQWH� FXDWUR�EDVHV�� UHSUHVHQWDGDV� SRU� ODV� OHWUDV� $�� 7�� &� \�*�� /DV� EDVHV� �WDPELpQ�FRQRFLGDV� FRPR� QXFOHyWLGRV�� HVWiQ� HVSDFLDGDV� FDGD� ����� QDQyPHWURV� D� OR� ODUJR� GH� OD�PROpFXOD�GH�$'1��GiQGROH�DO�$'1�XQD�JUDQ�GHQVLGDG�GH�GDWRV�GH�DSUR[LPDGDPHQWH����0ELWV�SRU�SXOJDGD��(Q�GRV�GLPHQVLRQHV�VL�VH�DVXPH�TXH�H[LVWH�XQD�EDVH�SRU�QDQyPHWUR�FXDGUDGR�� OD�GHQVLGDG�GH�GDWRV�HV�VXSHULRU�D�XQ�PLOOyQ�GH�*ELWV�SRU�SXOJDGD�FXDGUDGD��&RPSDUH� HVWR� FRQ� OD� GHQVLGDG� GH� GDWRV� GH� XQ� GLVFR� GXUR� FRQYHQFLRQDO� GH� HOHYDGD�HILFLHQFLD�� HO� FXDO� WLHQH� DSUR[LPDGDPHQWH� ��*ELWV� SRU� SXOJDGD� FXDGUDGD� �OR� FXDO� GD�XQIDFWRU�GH�XQDV���������YHFHV�PHQRU��
2WUD� SURSLHGDG� LPSRUWDQWH� GHO� $'1� HV� VX� QDWXUDOH]D� GH� GREOH� FDGHQD� KHOLFRLGDO� \� OD�SURSLHGDG� GH� IRUPDU� SDUHV� GH� EDVHV� FRPSOHPHQWDULDV� HQWUH� QXFOHyWLGRV� GH� GLIHUHQWHV�FDGHQDV��(VWD� FRPSOHPHQWDULHGDG�KDFH�TXH�HO�$'1�VHD�XQD�HVWUXFWXUD�GH�GDWRV�~QLFD�SDUD�UHDOL]DU�FiOFXORV��SXHV�HVWD�SURSLHGDG�VH�SXHGH�H[SORWDU�GH�GLIHUHQWHV�PDQHUDV��/D�FRUUHFFLyQ� GH� HUURUHV� HV� XQ� HMHPSOR�� /RV�HUURUHV�HQ�HO�$'1�RFXUUHQ�GHELGR�D�PXFKRV�IDFWRUHV� 2FDVLRQDOPHQWH�� ODV�HQ]LPDV�TXH�PDQLSXODQ�HO�$'1�VLPSOHPHQWH�FRPHWHQ�ORV�HUURUHV��KDFLHQGR�FRUWHV�GH�OD�FDGHQD�HQ�OXJDUHV�GRQGH�QR�GHEtDQ��R�LQVHUWDQGR�XQD�7�SRU�XQD� *�� (O� $'1� SXHGH� WDPELpQ� GDxDUVH� SRU� HQHUJtD� WpUPLFD� R� SRU� OD� OX]� XOWUDYLROHWD�SURYHQLHQWH GHO� VRO�� 6L� RFXUUH� XQ� HUURU� HQ� XQD� GH� ODV� FDGHQDV� GH� OD� GREOH� KpOLFH�� ODV�HQ]LPDV� GH� UHSDUDFLyQ� SXHGHQ� UHVWDXUDU� OD� VHFXHQFLD� GDxDGD� XVDQGR� OD� FDGHQD�FRPSOHPHQWDULD� FRPR� UHIHUHQFLD�� (Q� DOJXQRV� VLVWHPDV� FRPSXWDFLRQDOHV� VH� XWLOL]DQ�PHFDQLVPRV� GH� UHFXSHUDFLyQ� GH� LQIRUPDFLyQ� DQiORJRV� D� ORV� GHVFULWRV�� VLQ� HPEDUJR�� HO�GHVDUUROOR�GH�OD�WHFQRORJtD�DXQ�QR�KD�SHUPLWLGR�XVDU�D�ODV�HQ]LPDV�GH�UHSDUDFLyQ�GH�XQD�



PDQHUD�YHUGDGHUDPHQWH�HILFLHQWH�HQ�HO�DOPDFHQDPLHQWR�\�SUHVHUYDFLyQ�GH�OD�LQIRUPDFLyQ��3HVH� D� WRGR�� ODV� SRWHQFLDOLGDGHV� SHUPDQHFHQ� WHQWDGRUDV�� (V� QHFHVDULR�� VLQ� HPEDUJR�VHxDODU�TXH�OD�HILFLHQFLD�HQ�ORV�PHFDQLVPRV�GH�UHSDUDFLyQ�QDWXUDOHV�GHO�$'1�HV�LQIHULRU�D�ORV�HUURUHV�GH�OHFWXUD�HVFULWXUD�GH�ORV�GLVFRV�GXURV�DFWXDOHV�
$'1�YV��6LOLFLR
(O� $'1�� FRQ� VX� HVWUXFWXUD� GH� GDWRV� ~QLFD� \� VX� KDELOLGDG� SDUD� OOHYDU� D� FDER� PXFKDV�RSHUDFLRQHV�SDUDOHODV��SHUPLWH�TXH�VH�PLUH�D�XQ�SUREOHPD�FRPSXWDFLRQDO�GHVGH�XQ�SXQWR�GH� YLVWD� GLIHUHQWH�� /DV� FRPSXWDGRUDV� EDVDGDV� HQ� WUDQVLVWRUHV� WtSLFDPHQWH�PDQHMDQ� ODV�RSHUDFLRQHV�GH�XQD�PDQHUD�VHFXHQFLDO��3RU�VXSXHVWR��WDPELpQ�H[LVWHQ�FRPSXWDGRUDV�FRQ�PXFKRV� SURFHVDGRUHV�� H� LQFOXVR� ORV� SURFHVDGRUHV� PRGHUQRV� LQFRUSRUDQ� DOJ~Q�SURFHVDPLHQWR�SDUDOHOR��SHUR�HQ�JHQHUDO��HQ� OD�DUTXLWHFWXUD�EiVLFD�GH�ODV�FRPSXWDGRUDV��OD�DUTXLWHFWXUD�GH� YRQ�1HXPDQQ��� ODV� LQVWUXFFLRQHV�VH�PDQHMDQ�GH�PDQHUD�VHFXHQFLDO��8QD�PiTXLQD�GH� YRQ�1HXPDQQ�� TXH�HV� OR� TXH� VRQ� WRGDV� ODV�FRPSXWDGRUDV�PRGHUQDV��UHSLWH� EiVLFDPHQWH� HO� PLVPR� FLFOR� �µIHWFK� DQG� H[HFXWH¶�� PXFKDV� YHFHV�� 6H� GLUHFFLRQDQ�LQVWUXFFLRQHV�\�GDWRV�DSURSLDGRV�SURYHQLHQWHV�GH�OD�PHPRULD�SULQFLSDO�\�OXHJR�HMHFXWD�OD�LQVWUXFFLyQ��HO�WUXFR�HV�KDFHUOR�PXFKDV��YHFHV�\�PX\�UiSLGR��/DV�FRPSXWDGRUDV�GH�$'1��VLQ�HPEDUJR��VRQ�PiTXLQDV�HVWRFiVWLFDV�TXH�QR�SRVHHQ�OD�DUTXLWHFWXUD�GH�YRQ�1HXPDQQ�\�UHDOL]DQ�ORV�FiOFXORV�GH�PDQHUD�GLIHUHQWH�D�ODV�FRPSXWDGRUDV�RUGLQDULDV�FRQ�HO�SURSyVLWR�GH�UHVROYHU�XQD�FODVH�GLIHUHQWH�GH�SUREOHPDV�
1RUPDOPHQWH��HO�LQFUHPHQWR�GH�OD�HILFLHQFLD�HQ�ODV�FRPSXWDGRUDV�FRQYHQFLRQDOHV�VLJQLILFD�FLFORV�GH�UHORM�PiV�UiSLGRV��GRQGH�HO�pQIDVLV�VH�HQFXHQWUD�HQ�OD�YHORFLGDG GHO�SURFHVDGRU�\�QR�HQ�HO�WDPDxR�GH�OD�PHPRULD��3RU�HMHPSOR��TXH�OH�GDUi�D�VX�HTXLSR�PD\RU�HILFLHQFLD��¢'XSOLFDU� OD� YHORFLGDG� GHO� UHORM� R� GXSOLFDU� OD�PHPRULD�5$0"�(Q� OD� DUTXLWHFWXUD� GH� YRQ�1HXPDQQ�� GXSOLFDU� OD� YHORFLGDG� GHO� UHORM�� 3DUD� ODV� FRPSXWDGRUDV� GH $'1�� OD� SRWHQFLD�YLHQH� GH� OD� FDSDFLGDG� GH�PHPRULD� \� GHO� SURFHVDPLHQWR� SDUDOHOR�� 6L� µREOLJDPRV¶� D� XQDFRPSXWDGRUD� GH� $'1� D� FRPSRUWDUVH� VHFXHQFLDOPHQWH�� HVWD� PiTXLQD� SLHUGH� WRGR� VX�DWUDFWLYR��3RU�HMHPSOR��REVHUYHPRV�OD�YHORFLGDG�GH�OHFWXUD�\�GH�HVFULWXUD�GHO�$'1��(Q�ODV�EDFWHULDV��HO�$'1�SXHGH�UHSOLFDUVH�D�XQD�YHORFLGDG�GH�����EDVHV�SRU�VHJXQGR��'HVGH�HO�SXQWR� GH� YLVWD� ELROyJLFR� HVWR� HV� EDVWDQWH� UiSLGR� ���� YHFHV�PiV� UiSLGR� TXH� ODV� FpOXODV�KXPDQDV�� \� VL� FRQVLGHUDPRV� ODV� EDMDV� IUHFXHQFLDV� GH� HUURUHV� TXH� FRPHWHQ� HQWRQFHV�SRGHPRV�GHFLU�TXH�HV�XQ�ORJUR�LPSUHVLRQDQWH��3HUR�HVWD�YHORFLGDG�HV�VROR�XQRV������ELWV�SRU�VHJXQGR��OR�FXDO�HV�LQFUHtEOHPHQWH�OHQWR�HQ�FRPSDUDFLyQ�FRQ�OD�YHORFLGDG�FRQ�TXH�ORV�GDWRV�SXHGHQ�VDOLU�GH�XQ�GLVFR�GXUR��0LUHPRV�VLQ�HPEDUJR� OR�TXH�VXFHGH�VL�VH�SHUPLWH�



TXH�PXFKDV�FRSLDV�GH� ODV�HQ]LPDV�GH�UHSOLFDFLyQ�WUDEDMHQ�HQ�SDUDOHOR��$QWHV�TXH�WRGR��ODV� HQ]LPDV� GH� UHSOLFDFLyQ� SXHGHQ� FRPHQ]DU� FRQ� OD� VHJXQGD� FDGHQD� GH� $'1� LQFOXVR�DQWHV� GH� TXH� VH� WHUPLQH� GH� UHSOLFDU� OD� SULPHUD��'H� WDO�PDQHUD� TXH� OD� YHORFLGDG�GH� ORV�GDWRV�VDOWD�D������ELWV�SRU�VHJXQGR��/R�TXH�VXFHGH�OXHJR�HV�TXH�HO�Q~PHUR�GH�FDGHQDV�GH�$'1�VH� LQFUHPHQWD�GH�PDQHUD�H[SRQHQFLDO���Q GHVSXpV�GH�Q�LWHUDFLRQHV���&RQ�FDGD�FDGHQD�DGLFLRQDO�OD�YHORFLGDG�VH�LQFUHPHQWD�HQ������ELWV�SRU�VHJXQGR��GH�WDO�PDQHUD�TXH�GHVSXpV� GH� ��� LWHUDFLRQHV� HO� $'1� VH� HQFXHQWUD� UHSOLFiQGRVH� D� XQD� YHORFLGDG� GH�DOUHGHGRU�GH���0ELW� SRU�VHJXQGR��GHVSXpV�GH���� LWHUDFLRQHV��HO� LQFUHPHQWR�HV�GH�����*ELWV� SRU� VHJXQGR�� (VWD� YHORFLGDG� HV� FODUDPHQWH� VXSHULRU� D� ODV� YHORFLGDGHV� GH� GDWRV�VRVWHQLGDV�GH�ORV�PHMRUHV�GLVFRV�GXURV��
5HVROXFLyQ�GHO�SUREOHPD�GHO�FDPLQR�KDPLOWRQLDQR��$GOHPDQ�/DV�SRVLELOLGDGHV�SUiFWLFDV�GH�FRGLILFDU�LQIRUPDFLyQ�HQ�XQD�VHFXHQFLD�GH�$'1�\�GH�OOHYDU�D�FDER�ELR�RSHUDFLRQHV�VLPSOHV�IXH�HILFLHQWHPHQWH�XVDGD�SRU�$GOHPDQ�SDUD�UHVROYHU�XQ�HMHPSOR�GHO�SUREOHPD�GHO�FDPLQR�+DPLOWRQLDQR�FRQ�XQ�JUDIR�GH���QRGRV�8Q� JUDIR� *� FRQ� GRV� YpUWLFHV� GHVLJQDGRV� 9LQ� \� 9RXW� VH� GLFH� TXH� WLHQH� XQ� FDPLQR�+DPLOWRQLDQR�VL�\�VROR�VL�H[LVWH�XQD�VHFXHQFLD�GH�µXQLRQHV¶�HQWUH�ORV�QRGRV�H���H���H���H������H]�� �HV�GHFLU�� XQ�FDPLQR��TXH�FRPLHQFH�HQ�9LQ� \� WHUPLQH�HQ�9RXW�\�TXH�SDVH�SRU�FDGD�YpUWLFH�H[DFWDPHQWH�XQD�VROD�YH]�(O�VLJXLHQWH�DOJRULWPR��QR�GHWHUPLQtVWLFR��UHVXHOYH�HO�SUREOHPD��� *HQHUH�FDPLQRV�DOHDWRULRV�D�WUDYpV�GHO�JUDIR��� 0DQWHQJD� GXUDQWH� HO� FiOFXOR� VRODPHQWH� ORV� FDPLQRV� TXH� FRPLHQFHQ� FRQ� 9LQ� X�WHUPLQHQ�FRQ�9RXW���� 6L�HO�JUDIR�WLHQH�Q�YpUWLFHV��PDQWHQJD�VROR�ORV�FDPLQRV�TXH�SDVDQ�SRU�H[DFWDPHQWH�Q�YpUWLFHV��� 0DQWHQJD� ORV�FDPLQRV�TXH�SDVDQ�SRU� WRGRV� ORV�YpUWLFHV�GHO�JUDIR� \�TXH�SDVDQ�SRU�FDGD�XQR�GH�HOORV�VROR�XQD�YH]��� 6L� DO� ILQDO� GH� OD� E~VTXHGD� TXHGD� DOJ~Q� FDPLQR�� UHVSRQGD� µ6,¶� GH� RWUD� PDQHUD�UHVSRQGD�µ12¶�3DUD�LPSOHPHQWDU�HO�SDVR����FDGD�YpUWLFH�GHO�JUDIR�VH�FRGLILFR�FRPR�XQD�FDGHQD�GH�$'1�DOHDWRULD�GH�XQD�ORQJLWXG�GH����QXFOHyWLGRV��(QWRQFHV�SRU�FDGD�XQLyQ�HQWUH�YpUWLFHV�HQ�HO�JUDIR��VH�FUHD�XQD�VHD�XQD�VHFXHQFLD�GH�$'1�FX\D�VHJXQGD�PLWDG�HVWD�FRPSXHVWD�GH�OD�VHFXHQFLD� TXH� FRGLILFD� HO� YpUWLFH� GH� RULJHQ� \� OD� SULPHUD�PLWDG�GH� OD� VHFXHQFLD� FRGLILFD�



SDUD� HO� YpUWLFH� GH� GHVWLQR�� 8VDQGR� ORV� FRPSOHPHQWRV� GH� ORV� YpUWLFHV� FRPR� PROGH� ODV�VHFXHQFLDV�TXH�FRUUHVSRQGHQ�D�ORV�YpUWLFHV�FRPSDWLEOHV�VRQ�µOLJDGRV¶�\�GH�HVWD�IRUPD�VH�FRQVWUX\HQ�PROpFXODV�GH�$'1�TXH�FRGLILFDQ�FDPLQRV�DOHDWRULRV�D�WUDYpV�GHO�JUDIR�3DUD�LPSOHPHQWDU�HO�SDVR����HO�SURGXFWR�GHO�SDVR���VH�DPSOLILFD�PHGLDQWH�OD�UHDFFLyQ�HQ�FDGHQD� GH� OD� SROLPHUDVD� �3&5��� $� SDUWLU� GH� HVWH� SDVR� VROR� TXHGDUDQ� ORV� YpUWLFHV� TXH�FRPLHQ]DQ�FRQ�9LQ�\�WHUPLQDQ�HQ 9RXW��3DUD�LPSOHPHQWDU�HO�SDVR����VH�XVD�XQD�WpFQLFD�OODPDGD�HOHFWURIRUHVLV�HQ�JHOHV��TXH�KDFH�SRVLEOH�OD�VHSDUDFLyQ�GH�ODV�FDGHQDV�GH�$'1�GH�DFXHUGR�D�VX�WDPDxR��/DV�PROpFXODV�VH�FRORFDQ�DO� LQLFLR�GH�XQ�JHO�K~PHGR�D� WUDYpV�GHO� FXDO� VH�DSOLFD�XQ�FDPSR�HOpFWULFR��/DV�PROpFXODV�GH�PD\RU� WDPDxR�VH�GHVSOD]DQ�GH�PDQHUD�PiV� OHQWD�HQ�HO�JHO��GHVSXpV�GH�GHWHUPLQDGR�WLHPSR�ODV�PROpFXODV�TXHGDQ�VHSDUDGDV�HQ�EDQGDV�GH�DFXHUGR�D�VX�WDPDxR��(O�SDVR���VH�UHDOL]D�DSOLFDQGR�LWHUDWLYDPHQWH�XQ�SURFHVR�OODPDGR�SXULILFDFLyQ SRU�DILQLGDG��(VWH� SURFHVR� SHUPLWH� TXH� VRODPHQWH� ODV� VHFXHQFLDV� TXH� FRQWLHQHQ� XQD� GHWHUPLQDGD�VHFXHQFLD�FRUUHVSRQGLHQWH�DO�YpUWLFH�Y�VHD�ILOWUDGD�\�VHSDUDGD�GHO�UHVWR�GH�ODV�PROpFXODV��3UHYLDPHQWH�HV�QHFHVDULR�VLQWHWL]DU�FDGHQDV�FRPSOHPHQWDULDV�D�Y�\�HQOD]DUODV�D�OD�PDWUL]�GH�ILOWUDGR�GHO�SURFHVR�GH�SXULILFDFLyQ��VROR�DTXHOODV�FDGHQDV�TXH�FRQWLHQHQ�OD�VHFXHQFLD�Y� TXHGDUDQ� DGKHULGDV� D� ODV� FDGHQDV� FRPSOHPHQWDULDV� VLQWHWL]DGDV�� HO� UHVWR� GH� ODV�FDGHQDV�QR�VHUi�UHWHQLGD�HQ�OD�PDWUL]�XQD�YH]�TXH�HO�IOXMR�GH�FDGHQDV�KHWHURJpQHDV�SDVD�D� WUDYpV� GH� OD�PDWUL]� GH� SXULILFDFLyQ�� (VWH� SURFHVR� VH� UHSLWH� FRQ� FDGD� UHVXOWDGR� GH� OD�SXULILFDFLyQ�SDUD�FDGD�XQR�GH�ORV�Q�YpUWLFHV�GH�QXHVWUR�SUREOHPD�LQLFLDO��3DUD� LPSOHPHQWDU� HO� SDVR� �� HV� QHFHVDULR� DYHULJXDU� OD� H[LVWHQFLD� GH� XQD�PROpFXOD� TXH�UHSUHVHQWH�HO�FDPLQR�+DPLOWRQLDQR��(VWR�VH�KDFH�DPSOLILFDQGR�ORV�UHVXOWDGRV�GHO�SDVR���PHGLDQWH�HO�3&5�\�GHWHUPLQDQGR�ODV�VHFXHQFLDV�GH�$'1�GH�ODV�VHFXHQFLDV�DPSOLILFDGDV�SDUD�YHU�VL�DOJXQD�UHSUHVHQWD�OD�VROXFLyQ�EXVFDGD��
ÈFLGR�QXFOHLFR�FRPSXWDFLRQDO��8Q�PRGHOR�GH�PROpFXOD�FRPSXWDFLRQDO�8Q�PRGHOR�DOWHUQDWLYR�DO�GH�$GOHPDQ�IXH�HO�SURSXHVWR�SRU�XQ�HTXLSR�GH�OD�XQLYHUVLGDG�GH�&KLFDJR� �.XUW]� HW� DO�� ������ HV� HO� OODPDGR� ÈFLGR� QXFOHLFR� FRPSXWDFLRQDO� �&1$��� (Q� VX�DSUR[LPDFLyQ�HVWH�PRGHOR�SODQWHD�TXH�HO�&1$�VHD�XQD�JHQHUDOL]DFLyQ�GH�$'1��$51�\�GH�ODV� SURWHtQDV�� DXQTXH�� GHVGH� HO� SXQWR� GH� YLVWD� PDWHPiWLFR�� HV� VROR� XQD� FDGHQD� GH�VtPERORV�VREUH�XQ�DOIDEHWR�ILQLWR��8QD�PROpFXOD�GH�&1$�SXHGH�UHSOLFDUVH�DO�LJXDO�TXH�HO�$'1�� 8QD� PROpFXOD� GH� &1$� SXHGH� WDPELpQ� VHU� LQWHUSUHWDGD�� FRPR� XQD� PROpFXOD� GH�$51P�� SDUD� VLQWHWL]DU� XQD� QXHYD�PROpFXOD�� HQ� HVWH� FDVR� VH� WUDWDUtD� GH� VLQWHWL]DU� XQD�QXHYD� PROpFXOD� GH� &1$� \� QR� GH� SURWHtQD� FRPR� RFXUUH� HQ� ORV� VLVWHPDV� ELRTXtPLFRV�



QDWXUDOHV�� (VWD� PROpFXOD� VLQWHWL]DGD� GH� &1$� SXHGH�� D� VX� YH]�� VHU� LQWHUSUHWDGD� SDUD�VLQWHWL]DU�XQD�WHUFHUD�PROpFXOD�GH�&1$�\�DVt�VXFHVLYDPHQWH�$�SHVDU�GH�TXH�HVWH�PRGHOR�SDUHFH�GHPDVLDGR�IDQWDVLRVR��OD�PROpFXOD�GH�$51�SDUHFH�XQ�EXHQ�FDQGLGDWR�SDUD� LPSOHPHQWDU� �R�KDFHU�HO�SDSHO�GH��XQD�PROpFXOD�GH�&1$��$XQTXH�XVXDOPHQWH�SHQVDPRV�HQ�HO�$'1�FRPR�XQD�GREOH�KpOLFH�\�HO�$51�FRPR�XQD�PROpFXOD�OLQHDO�� HO�$51� WDPELpQ�SXHGH� IRUPDU�GREOHV�KpOLFHV�HQ� FRQFRUGDQFLD� FRQ� ODV� UHJODV�GH�FRPSOHPHQWDULHGDG� GH� :DWVRQ� \� &ULFN�� GH� WDO� PDQHUD� TXH� HO� $51� SXHGH� UHSOLFDUVH�PHGLDQWH� XQ�SURFHVR�HVHQFLDOPHQWH� LGpQWLFR�DO�SURFHVR�GH� UHSOLFDFLyQ�GHO�$'1��(Q� ODV�FpOXODV�PRGHUQDV�� HO� $51� QR� HV� LQWHUSUHWDGR� SRU� ULER]RPDV� SDUD� VLQWHWL]DU� $51�� SHUR�PXFKRV�ELyORJRV�FUHHQ�TXH� ODV�SULPHUDV�IRUPDV�GH�YLGD�HVWDEDQ�EDVDGDV�SXUDPHQWH�HO�$51��(Q�HVWH�KLSRWpWLFR�µPXQGR�GH�$51¶��ODV�HQ]LPDV�HVWDEDQ�FRQVWUXLGDV�D�SDUWLU�GH�ORV�QXFOHyWLGRV� GH� $51� PiV� TXH� GH� DPLQRiFLGRV� IRUPDQGR� HVWUXFWXUDV� DQiORJDV� D� ORV�ULER]RPDV��$OJXQDV� LQYHVWLJDFLRQHV� UHFLHQWHV�KDQ�PRVWUDGR�DGHPiV�TXH�HO�$51� IRUPD�HQ]LPDV�LQHVSHUDGDPHQWH�HILFLHQWHV��ULER]LPDV��
6REUH�RSHUDFLRQHV�OyJLFDV�\�DULWPpWLFDV�FRQ�HO�$'1
(V�LQQHJDEOH�OD�YHQWDMD�GHO�SDUDOHOLVPR�PDVLYR�GH�OD�FRPSXWDFLyQ�ELRPROHFXODU�VREUH�ORV�FLUFXLWRV�HOHFWUyQLFRV�WUDGLFLRQDOHV��6LQ�HPEDUJR��SDUD�TXH�OD�FRPSXWDFLyQ�FRQ�$'1�VHD�DSOLFDEOH� HQ� XQ� DPSOLR� UDQJR� GH� SUREOHPDV�� HV� QHFHVDULR� TXH� HVWH� QXHYR� PRGHOR� GH�FiOFXOR�SXHGD�VRSRUWDU�RSHUDFLRQHV�FRPSXWDFLRQDOHV�VLPSOHV��*LIIRUG��������3RRO��������5XELQ���������/RV�RSHUDGRUHV�ERROHDQRV�WDOHV�FRPR�$1'��25�\�127��\�ODV�RSHUDFLRQHV�DULWPpWLFDV WDOHV�FRPR�OD�DGLFLyQ�\�OD�VXVWUDFFLyQ�VRQ�ODV�RSHUDFLRQHV�IXQGDPHQWDOHV�GH�XQD�FRPSXWDGRUD�HOHFWUyQLFD��(Q�FRQWUDVWH�FRQ�ORV�SUREOHPDV�GH�E~VTXHGD�TXH�SXHGHQ�VHU� UHVXHOWRV� JHQHUDQGR� WRGDV� ODV� SRVLEOHV� FRPELQDFLRQHV� \� OXHJR� H[WUD\HQGR� OD�UHVSXHVWD� FRUUHFWD�� SDUD� HVWDV� RSHUDFLRQHV� VHQFLOODV� HV� QHFHVDULR� TXH� FDGD� HQWUDGD��LQSXW�� WHQJD�XQD�VROD�VDOLGD�R�UHVXOWDGR��RXWSXW���$�SHVDU�GH�TXH�HV�SRFR�SUREDEOH�TXH�ODV�WHFQRORJtDV�GH�FRPSXWDFLyQ�ELRPROHFXODU�SXHGDQ�VXSHUDU�D�ODV�WpFQLFDV�HOHFWUyQLFDV�GH� UHDOL]DU� HVWRV� FiOFXORV� VLPSOHV� FLHUWDPHQWH� �FRPR� DILUPDUD� $GOHPDQ� �������� HVWRV�QXHYRV� PRGHORV� FRPSXWDFLRQDOHV� SXHGHQ� FRQWULEXLU� FRQ� QXHVWUR� HQWHQGLPLHQWR� GH� OD�QDWXUDOH]D� GH� OD� FRPSXWDFLyQ� HQ� Vt� PLVPD�� 6H� KD� UHDOL]DGR� DOJ~Q� WUDEDMR� VLPXODQGR�FLUFXLWRV� ERROHDQRV� \� OOHYDQGR� D� FDER� DGLFLRQHV� \�PXOWLSOLFDFLyQ� GH�PDWULFHV� FRQ�$'1��2JLKDUD� \� 5D\� �������� SRU� HMHPSOR� KDQ� PRVWUDGR� OD� PDQHUD� GH� VLPXODU� FLUFXLWRV�ERROHDQRV� FRQ� $'1�� 2OLYHU� �������� KD�PRVWUDGR� FRPR� SXHGHQ� XVDUVH� ORV�PpWRGRV� GH�



FiOFXOR� FRQ�HO�$'1�SDUD� FDOFXODU�HO� SURGXFWR�GH�PDWULFHV�ERROHDQDV�R�GH�PDWULFHV�TXH�FRQWLHQHQ�Q~PHURV�UHDOHV�SRVLWLYRV��*XDUQLHUL�HW�DO �������KDQ�SURSXHVWR�XQD�IRUPD�PX\�LQJHQLRVD�GH�DGLFLRQDU�GRV�Q~PHURV�ELQDULRV��
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6REUH�ODV�WDUHDV�\�SUREOHPDV�TXH�GHEH�HQIUHQWDU�OD�FRPSXWDFLyQ�ELRPROHFXODU/D� FRPSXWDFLyQ� ELRPROHFXODU� HV� XQ� WHUUHQR� QXHYR�� FRQ� PHWRGRORJtDV� DXQ� EDVWDQWH�LQH[SORUDGDV��(V�XQ� WHUUHQR�SRU�QDWXUDOH]D�LQWHUGLVFLSOLQDULR�� WHQLHQGR�PXFKDV� LQWHUIDFHV�HQWUH�OD�ELRORJtD�\�ODV�FLHQFLDV�GH�OD�FRPSXWDFLyQ��2EMHWLYRV�\�SULQFLSDOHV�DSOLFDFLRQHV�GH�OD�FRPSXWDFLyQ�ELRPROHFXODU�x %~VTXHGD�GH�SUREOHPDV�13�FRPSOHWRV��/RV�SUREOHPDV�13�FRPSOHWRV�VRQ�XQD�FODVH�GH�SUREOHPDV�FRPSXWDFLRQDOHV�TXH�UHTXLHUHQ�XQD�JUDQ�E~VTXHGD�FRPELQDWRULD�SDUD�DOFDQ]DU� OD� VROXFLyQ�� SHUR� TXH� UHTXLHUHQ� XQ� WUDEDMR� UHODWLYDPHQWH� PRGHVWR� SDUD�YHULILFDU�VL�OD�VROXFLyQ�GDGD�HV�FRUUHFWD��/RV�SUREOHPDV�GH�E~VTXHGD�HQ�OD�VROXFLyQ�GH�SUREOHPDV�13�FRPSOHWRV� VH� UHVXHOYHQ� HQ� OD� FRPSXWDFLyQ� ELRPROHFXODU�PHGLDQWH� HO�HQVDPEODMH� GH� XQ� JUDQ� Q~PHUR� GH� VROXFLRQHV� SRWHQFLDOHV�� GRQGH� FDGD� VROXFLyQ�SRWHQFLDO� VH�HQFXHQWUD� FRGLILFDGD�HQ�XQD�PROpFXOD�GH�$'1�� OXHJR� VH� OOHYDQ�D�FDER�RSHUDFLRQHV� GH� OD� WHFQRORJtD� GH� $'1� UHFRPELQDQWH� SDUD� VHSDUDU� ODV� VROXFLRQHVFRUUHFWDV� GHO� SUREOHPD�� �(MHPSOR�� $GOHPDQ� \� VX� VROXFLyQ� GHO� µWUDYHOLQJ� VDOHVPDQ�SUREOHP¶���x ,QFUHPHQWDU�OD�FDSDFLGDG�GH�PHPRULD��/D�FRPSXWDFLyQ�ELRPROHFXODU�WLHQH�HO�SRWHQFLDO�GH�SRGHU�LPSOHPHQWDU�HQRUPHV�FDQWLGDGHV�GH�PHPRULD��8Q�SHTXHxR�YROXPHQ�SXHGH�FRQWHQHU�XQ�JUDQ�Q~PHUR�GH�PROpFXODV��8QD�VROXFLyQ�DFXRVD�GH�$'1��FRQ�DOJXQDV�VDOHV�\�RWURV�FRPSXHVWRV��SXHGH�FRQWHQHU�DSUR[LPDGDPHQWH�GH���� D���� WHUD�E\WHV��\�SXHGHQ�UHDOL]DUVH�E~VTXHGDV�SDUDOHODV�PDVLYDV�VREUH�HVWH�YROXPHQ�GH�LQIRUPDFLyQ�x 3URFHVDPLHQWR�SDUDOHOR��&RPR�\D�KHPRV�YLVWR�� OD�FRPSXWDFLyQ�ELRPROHFXODU�WDPELpQ�WLHQH�HO�SRWHQFLDO�GH� LPSOHPHQWDU�DSOLFDFLRQHV�PDVLYDPHQWH�SDUDOHODV��(Q�HVWH�FDVR�SXHGH�SHQVDUVH�HQ�FiOFXORV�HQ�ORV�TXH�FDGD�HVWDGR�GHO�SURFHVDGRU�HVWH�UHSUHVHQWDGR�SRU�XQD�KHEUD�GH�$'1��'HVGH�HVWH�SXQWR�GH�YLVWD��SXHGH�SHQVDUVH�HQ�DOPDFHQDU�HQ�XQ�OLWUR�GH�VROXFLyQ�GH�$'1�XQRV����� SURFHVDGRUHV�x 1DQR�IDEULFDFLyQ� \� DXWRHQVDPEODMH� GH� $'1�� /DV� WpFQLFDV� GH� OD� FRPSXWDFLyQ�ELRPROHFXODU� � FRPELQDGDV� FRQ� ODV� WpFQLFDV� GH� QDQR�IDEULFDFLyQ� GH� $'1� SXHGHQ�SHUPLWLU� HO� DXWRHQVDPEODMH� GH� $'1� HQ� HQUHMDGRV� EL� \� WULGLPHQVLRQDOHV�� HVWDV�HVWUXFWXUDV�HVSDFLDOHV�SXHGHQ�XVDUVH�SDUD�FRGLILFDU�FiOFXORV�HQ� IRUPDV�PXFKR�PiV�FRPSOHMDV�
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8QD�PXHVWUD�GH�SRGHU��HO�DWDTXH�D�'(6�8QD� DSOLFDFLyQ� LQWHUHVDQWH� TXH� VH� GHVDUUROOR� HQ� FRPSXWDFLRQHV� PROHFXODUHV� FRQ�SUREOHPDV� FRPSOHMRV� IXH� HO� SODQWHDPLHQWR� GH� XQ� µSURJUDPD� PROHFXODU¶� HVSHFLDOPHQWH�GLVHxDGR�SDUD�TXHEUDU�HO�(VWiQGDU�GH�(QFULSWDFLyQ�GH�'DWRV� �'(6��GHO�JRELHUQR�GH� ORV�(VWDGRV�8QLGRV��%RQHK�HW�DO���������'(6�HQFULSWD�XQ�PHQVDMH�GH����ELWV�\�XVD�XQD�OODYH�GH����ELWV��+DFHU�TXHEUDU�'(6�VLJQLILFD�TXH�GDGR�XQ�SDU� WH[WR�QRUPDO�� WH[WR�FLIUDGR��VH�SXHGD� HQFRQWUDU� XQD� OODYH� TXH� UHDOLFH� HO� µPDSHR¶� HQWUH� ORV� GRV� WH[WRV� SUHVHQWDGRV� DO�DOJRULWPR�� 8Q� DWDTXH� FRQYHQFLRQDO� D� '(6� QRUPDOPHQWH� QHFHVLWD� OOHYDU� D� FDER� XQD�E~VTXHGD�H[KDXVWLYD� VREUH� ODV���� SRVLEOHV� OODYHV�GH�'(6�� OR� FXDO�� D�XQD�YHORFLGDG�GH����� ���� RSHUDFLRQHV� SRU� VHJXQGR� WRPDUtD� XQRV� ��� ��� DxRV�� (Q� FRQWUDVWH�� VH� KD�HVWLPDGR�TXH�'(6�SXHGH�VHU�TXHEUDGR�XVDQGR�FRPSXWDFLRQHV�PROHFXODUHV�HQ���PHVHV�GH�WUDEDMR�GH�ODERUDWRULR��/XHJR�GHO�p[LWR�GH�$GOHPDQ�HQ�OD�LPSOHPHQWDFLyQ�SUDFWLFD�GH�OD�VROXFLyQ� DO� SUREOHPD� GH� ORV� FDPLQRV� +DPLOWRQLDQRV� \� FRQ� HVWH� FDOFXOR� DFHUFD� GH� ODV�SRWHQFLDOLGDGHV� GH� OD� WHFQRORJtD� GH� FRPSXWDFLyQ� ELRPROHFXODU� PXFKRV� RWURV�LQYHVWLJDGRUHV� KDQ� PLJUDGR� D� HVWH� QXHYR� FDPSR� GH� WUDEDMR� QR� VROR� SRU� HO� LQWHUpV�LQWHOHFWXDO�TXH�UHSUHVHQWD��VLQR�WDPELpQ�JUDFLDV�D�XQD�EXHQD�FDQWLGDG�GH�GLQHUR�TXH�VH�KD�GHGLFDGR�D� OD� LQYHVWLJDFLyQ�HQ�HO�iUHD��(Q�SDUWLFXODU� OD� µ1DWLRQDO�6FLHQFH�)RXQGDWLRQ¶�GH�ORV�HVWDGRV�8QLGRV�\�OD�µ'HIHQVH�$GYDQFHG�5HVHDUFK�3URMHFW�$JHQF\¶�GHO�3HQWiJRQR�WLHQHQ�XQ�JUDQ�LQWHUpV�HQ�LQYHUWLU�HQ�HVWRV�WHPDV��/D�PD\RU�SDUWH�GH�ODV�PRWLYDFLRQHV�GH�ORV�PLOLWDUHV�VXUJH�D�SDUWLU�GHO�LQFUHPHQWR�GH�OD�FDOLGDG�GH�ODV�WpFQLFDV�GH�HQFULSWDFLyQ�TXH�RWURV� SDtVHV� XVDQ� SDUD� FRGLILFDU� VXV� GDWRV�� &RPR� UHVXOWDGR�� :DVKLQJWRQ� QHFHVLWDUi�



FRPSXWDGRUDV�FDGD�YH]�PiV�SRGHURVDV�SDUD�URPSHU�ORV�FyGLJRV�GH�RWURV�SDtVHV�(O� SUREOHPD� PHQFLRQDGR� DQWHULRUPHQWH� PXHVWUD� FODUDPHQWH� TXH� OD� FRPSXWDFLyQ�PROHFXODU� WLHQH�HO�SRWHQFLDO�GH�VXSHUDU� OD�HILFLHQFLD�GH� ODV�FRPSXWDGRUDV�H[LVWHQWHV�KR\�GtD�� 8QD� GH� ODV� UD]RQHV� HV� TXH� ODV� RSHUDFLRQHV� TXH� VH� XVDQ� DFWXDOPHQWH� HQ� ELRORJtD�PROHFXODU�SXHGHQ�VHU�RUJDQL]DGDV�SDUD�UHDOL]DU�E~VTXHGDV�SDUDOHODV�PDVLYDV�
&DWHQDQRV��XQ�DYDQFH�WHFQROyJLFR�KDFLD�OD�FRQVWUXFFLyQ�HILFLHQWH�GH�FRPSXWDGRUDV�PROHFXODUHV�
5HFLHQWHPHQWH� XQ� JUXSR� GH� LQYHVWLJDFLyQ� GH� OD� 8QLYHUVLGDG� GH� &DOLIRUQLD� /RV� $QJHOHV��8&/$��UHSRUWDURQ�HQ� OD�UHYLVWD�6FLHQFH TXH�KDEtDQ�FRQVWUXLGR�XQ� LQWHUUXSWRU�PROHFXODU��µVZLWFK¶�� TXH� SRGtD� VHU� DSDJDGR� \� HQFHQGLGR� PLOHV� GH� YHFHV� �WRPDGR� GH� 1HZV� LQ�6FLHQFH���������(VWH�PLVPR�JUXSR�\D�KDEtD�UHSRUWDGR�OD�FRQVWUXFFLyQ�GH�RWUR�LQWHUUXSWRU�PROHFXODU�TXH�VROR�SRGtD�VHU�DSDJDGR�R�HQFHQGLGR�XQD�VROD�YH]��
(VWH�DYDQFH�WHFQROyJLFR�QRV�DFHUFD�OD�SRVLELOLGDG�GH�FRQVWUXLU�FRPSXWDGRUDV�PROHFXODUHV�PX\� HILFLHQWHV� EDVDGDV� HQ� HO� XVR� GH� FRPSXHUWDV� OyJLFDV�� (O� LQWHUUXSWRU� PROHFXODU�SHUPLWLUtD� OD� UHDOL]DFLyQ� GH� RSHUDFLRQHV�ELQDULDV�XVDGR�GH�PDQHUD� WDQ�H[WHQVLYD�HQ� ODV�FRPSXWDGRUDV� GLJLWDOHV� FRPXQHV�� ([LVWH�� SRU� VXSXHVWR� XQ� JUDQ� LQWHUpV� HQ� HVWD� iUHD�GHELGR� D� TXH� ODV� FRPSXWDGRUDV� PROHFXODUHV� SRGUtDQ� SRWHQFLDOPHQWH� VHU� PXFKR� PiV�EDUDWDV� TXH ODV� DFWXDOHV�� VLQ� FRQWDU� FRQ� ODV� IDFLOLGDGHV� GH�PLQLDWXUL]DFLRQ� TXH� SRGUtDQ�DSRUWDU��
/D� LQYHVWLJDFLyQ� GHO� HTXLSR� GH� OD� 8&/$� VH� EDVD� HQ� OD� VtQWHVLV� GH� XQDV� PROpFXODV�OODPDGDV� µFDWHQDQHV¶� �¢FDWHQDQRV"��� TXH� HVWiQ� FRPSXHVWDV� SRU� GRV� DQLOORV� GH� iWRPRV�LQWHUFRQHFWDGRV��(O�LQWHUUXSWRU�IXQFLRQDO�VH�HVWDEOHFH�EDMR�OD�SRVLELOLGDG�TXH�WLHQHQ�HVWRV�GRV�DQLOORV�GH�SDVDUVH�XQ�HOHFWUyQ�GH�XQR�D�RWUR�DQLOOR��(VWDV�PROpFXODV�WLHQHQ�OD�KDELOLGDG�GH�UHFRQRFHUVH�XQD�D�RWUD�\�DOLQHDUVH�GH�XQD�PDQHUD�HILFLHQWH��3UHYLDPHQWH�VH XVDURQ�PROpFXODV�GH�UR[HWDQRV��SHUR�HVWDV�PROpFXODV�GHEtDQ�HVWDU�HQ�VROXFLyQ�\�VX�GLVSRVLFLyQ�HVSDFLDO�HUD��SRU�WDQWR��PXFKR�PiV�GHVRUJDQL]DGD��
(O�GHVDUUROOR�GH�XQD�PHPRULD�5$0��5DQGRP�$FFHVV�0HPRU\��PROHFXODU�VLHPSUH�KD�VLGR�XQD� GH� ODV� SULQFLSDOHV� EDUUHUDV� GH� OD� FRPSXWDFLRQ� PROHFXODU�� SHUR� HVWD� LQYHVWLJDFLyQ�WDPELpQ�WUDH�HVWD�SRVLEOH�DSOLFDFLyQ�D�XQ�SDVR�PiV�FHUFDQR�GH�OD�UHDOLGDG�
/D� FRPELQDFLyQ� GH� HVWD� WHFQRORJtD� GH�PLQLDWXUL]DFLyQ� FRQ� ODV� WHFQRORJtDV� GLJLWDOHV� \D�



DPSOLDPHQWH�XVDGDV� \� HO� XVR� FRQMXQWR� GH�RWURV�PRGHORV�FRPSXWDFLRQDOHV� �FRPSXWDGRU�FXiQWLFR�� FRPSXWDGRU� GH�$'1��SURPHWH�XQ� IXWXUR�PX\� LQWHUHVDQWH� SDUD� ODV� WHFQRORJtDV�FRPSXWDFLRQDOHV�
&RPSXWDGRUDV�GH�$'1�DXWRSURSXOVDGDV8Q� HTXLSR� GH� LQYHVWLJDFLRQHV� OLGHUDGR� SRU� HO� HVWXGLDQWH� GRFWRUDO� <DDNRY� %HQHQVRQ� GHO�,QVWLWXWR�:HL]PDQQ�GH�&LHQFLDV�KD�GHVFXELHUWR�TXH�XQD�VROD�PROpFXOD�GH�$'1�SXHGH�EULQGDU�WRGD�OD� HQHUJtD� QHFHVDULD� SDUD� UHDOL]DU� XQ� FDOFXOR� FRPSXWDFLRQDO� �7RPDGR� GH� 1HZV� LQ� 6FLHQFH��������� (VWH� HV� UHDOPHQWH� HO� SULPHU� ERVTXHMR� GH�XQD�HVSHFLH�GH�FRPSXWDGRUD�PX\�SHTXHxD��(O�UHSRUWH� GH� HVWD� LQYHVWLJDFLyQ� VH� UHDOL]R� HQ� OD� UHYLVWD� 3URFHHGLQJV� RI� 7KH� 1DWLRQDO� $FDGHP\� RI�6FLHQFH��/D� PiTXLQD� HV� WDQ� SHTXHxD� TXH� XQD� SHTXHxD� JRWD� SRGUtD� FRQWHQHU� KDVWD� �� WULOORQHV� GH� HVWDV�FRPSXWDGRUDV� GH� $'1�� \� SXHGHQ� HIHFWXDU� XQRV� ��� ELOORQHV� GH� RSHUDFLRQHV� SRU� VHJXQGR�� (VWH�PLVPR�ODERUDWRULR�GHO�,QVWLWXWR�:HL]PDQQ�KL]R�\D�XQ�DSRUWH�VLJQLILFDWLYR�HQ�HO������FXDQGR�VX�OtGHU��HO�SURIHVRU�(QXG�6KDSLUR�SDWHQWR�XQ�GLVHxR�GH�FRPSXWDGRUDV�GH�$'1�TXH�IXH�QRWLFLD�HVH�DxR�HQ�ORV� WLWXODUHV� GH� YDULDV� UHYLVWDV� HVSHFLDOL]DGDV� \� SUHQVD� GH� GLYXOJDFLyQ� FLHQWtILFD�� (O� KDOOD]JR� GH�6KDSLUR� IXH� HQ� YHUGDG� OD� SULPHUD� FRPSXWDGRUD� DXWyQRPD� SURJUDPDEOH� HQ� OD� FXDO� WRGR� �LQSXW��RXWSXW��VRIWZDUH��KDUGZDUH��HVWDED�KHFKR�GH�$'1��(VWD�FRPSXWDGRUD�SRGtD�OOHYDU�D�FDER�XQ�ELOOyQ�GH�RSHUDFLRQHV�SRU�VHJXQGR�FRQ�XQD�HILFDFLD�GHO�������(O�QXHYR�GLVHxR�GH�%HQHQVRQ��LQFRUSRUD�XQ�SURFHVR�ELRTXtPLFR�TXH�JHQHUD�VXILFLHQWH�FDQWLGDG�GH�HQHUJtD��FDORU��FRPR�SDUD�KDFHU�TXH�HO�HTXLSR�VHD�DXWyQRPR��HVWR�VLJQLILFD�TXH��HQ�SULQFLSLR��ODV�FRPSXWDGRUDV�GH�$'1�SXHGHQ�IXQFLRQDU�VLQ�XQD�IXHQWH�H[WHUQD�GH�HQHUJtD��/DV� FRPSXWDGRUDV� HOHFWUyQLFDV� FRQYHQFLRQDOHV� SURFHVDQ� LQIRUPDFLyQ� �HQ� IRUPD� GH� SXOVRV�HOpFWULFRV��D�WUDYpV�GH�FLUFXLWRV�SDJDGRV�D�FKLSV�GH�VLOLFLR��SHUR�OD�WHFQRORJtD�\D�VH�HVWD�DFHUFDQGR�D� ORV� OLPLWHV� WHyULFRV�GH�PLQLDWXUL]DFLyQ��/RV� WHFQyORJRV�HVSHUDQ�TXH�HQ�DOJ~Q�PRPHQWR�HQWUH�HO������\�HO������� OD� ODUJD�PDUFKD�GH� OD� OH\�GH�0RRUH� �TXH�SODQWHD�TXH�HO�SRGHU�FRPSXWDFLRQDO�VH�GXSOLTXH�FDGD����PHVHV�DSUR[LPDGDPHQWH��VH�GHWHQJD�EUXVFDPHQWH�/RV� FyPSXWRV� ELRTXtPLFRV� RIUHFHQ� OD� SURPHVD� GH� XQ� PD\RU� SRGHU� GH� SURFHVDPLHQWR� GH�LQIRUPDFLyQ� \� FDSDFLGDG� GH� DOPDFHQDPLHQWR� HQ� XQ� PHQRU� HVSDFLR�� DGDSWDQGR� XVDGRV� HQ� OD�QDWXUDOH]D� SRU� ODV� µPiTXLQDV� ELRPROHFXODUHV¶� TXH� VH� HQFXHQWUDQ� HQ� ODV� FpOXODV� YLYDV�� 6H� KD�HVWLPDGR� TXH� XQ� JUDPR� GH� $'1� VHFR� FRQWLHQH� WDQWD� LQIRUPDFLyQ� FRPR� XQ� WULOOyQ� GH� GLVFRV�FRPSDFWRV�/DV�FRPSXWDGRUDV�GH�$'1�UHSUHVHQWDQ�OD�LQIRUPDFLyQ�FRPR�SDWURQHV�GH�PROpFXODV�RUGHQDGDV�D�OR�ODUGR�GH�XQD�FDGHQD�GH�$'1��\�XVDQ�HQ]LPDV�SDUD�OOHYDU�D�FDER�UHDFFLRQHV�TXtPLFDV�TXH�FDPELDQ�GH�PDQHUD�SUHGHFLEOH�HVWRV�SDWURQHV�R�ORV�FRSLDQ��6H�KDQ�SURSXHVWR�PXFKRV�GLVHxRV��SHUR�WRGRV�



UHFDHQ�HQ�HO�XVR�GH�OD�PROpFXOD�GH�$73�FRPR�IXHQWH�GH�HQHUJtD��/D�QXHYD�FRPSXWDGRUD�XVD�HQ]LPDV�QDWXUDOHV�FRPR�KDUGZDUH��&DGD�SDVR�FRPSXWDFLRQDO�UHTXLHUH�GRV� PROpFXODV� FRPSOHPHQWDULDV� GH� $'1�� XQD� TXH� DFW~D� FRPR� µLQSXW¶� \� RWUD� TXH� DFW~D� FRPR�VRIWZDUH���(VWDV�PROpFXODV�VH�XQHQ HVSRQWiQHDPHQWH�\�HQWRQFHV�OD�PROpFXOD�TXH�IXQFLRQD�FRPR�VRIWZDUH� OH� LQGLFD� D� XQD� HQ]LPD TXH� FRUWH� XQ� GHWHUPLQDGR� VHJPHQWR� GH� OD�PROpFXOD� TXH� DFW~D�FRPR� GDWR� GH� HQWUDGD� R� LQSXW�� /D� UXSWXUD� GHO� HQODFH� HQ� OD� FDGHQD� GH� $'1� OLEHUD� OD� HQHUJtD�QHFHVDULD�TXH�VH�HQFXHQWUD�DOPDFHQDGD�SUHFLVDPHQWH�HQ�HO�HQODFH�TXH�VH�DFDED�GH�URPSHU�(O�QDFLHQWH�FDPSR�GH�OD�FRPSXWDFLyQ�FRQ�$'1�HVWD�EDVDGR�HQ�OD�FRPSUHQVLyQ�FDGD�YH]�PD\RU�GH�OD�PDTXLQDULD�PROHFXODU�GH�OD�YLGD��\�RIUHFH�XQD�YLVLyQ�QXHYD�\�UHIUHVFDQWH�GH�FyPR�ORV�VLVWHPDV�YLYRV�KDQ�HYROXFLRQDGR�SDUD�FUHDU�XQ�HTXLSR�PX\�HILFLHQWH�GH�SURFHVDPLHQWR�GH� LQIRUPDFLyQ�±OD�FpOXOD���$� SHVDU� GH� TXH� HO� SRWHQFLDO� GH� ODV� FRPSXWDGRUDV� GH� $'1� KD� VLGR� FXHVWLRQDGR� SRU� DOJXQRV�FLHQWtILFRV��6KDSLUR�KD�GLFKR�TXH�pO�FUHH�TXH�HYHQWXDOPHQWH�VHUi�SRVLEOH�FRORFDU�ODV�FRPSXWDGRUDV�GH�$'1�GHQWUR� GHO� FXHUSR�KXPDQR�SDUD� LGHQWLILFDU� H� LQFOXVR� FRUUHJLU� IDOORV�HQ�HO� IXQFLRQDPLHQWR�OLEHUDQGR�ODV�GURJDV�DSURSLDGDV�
&RPHQWDULRV�ILQDOHV/DV�FRPSXWDGRUDV�DFWXDOHV�GH�VLOLFLR�HVWiQ�FRPHQ]DQGR�D�PRVWUDU�VXV�OLPLWDFLRQHV��VH�HVWiQ� DOFDQ]DQGR� ORV� OtPLWHV� LPSXHVWRV� SRU� ODV� OH\HV� GH� OD� ItVLFD� HQ� FXDQWR� D� OD�PLQLDWXUL]DFLyQ�GH�ORV�FRPSRQHQWHV�QHFHVDULD�SDUDDXPHQWDU�OD�YHORFLGDG�GH�SURFHVR�\�OD�FDSDFLGDG�GH�DOPDFHQDPLHQWR�HQ�ODV�PHPRULDV�GH� VLOLFLR� HVWi� VLHQGR� VREUHSDVDGD� FRQ� FUHFHV� SRU� RWUDV� WHFQRORJtDV� �PHPRULDV�KRORJUiILFDV�� $'1��� /D� EDUUHUD� GH� ORV� SHQWDIORSV� ����� RSHUDFLRQHV� SRU� VHJXQGR��QHFHVDULD� SDUD� FRPSOHMRV� SUREOHPDV� GH� VLPXODFLyQ� \� RSWLPL]DFLyQ� \� SDUD� PXFKRV�SUREOHPDV�GH�OD�,$�QR�VH�DOFDQ]DUi�FRQ�FRPSXWDGRUDV�SDUDOHODV�GH�VLOLFLR�FOiVLFDV�/D� FRPSXWDFLyQ� ELRPROHFXODU� �FRQ� $'1�� $51�� SURWHtQDV� R� FRQ� PHPEUDQDV�� R� OD�FRPSXWDFLyQ� FXiQWLFD� TXL]iV� QR� VXVWLWX\DQ� D� ORV� VHPLFRQGXFWRUHV� GH� VLOLFLR� HQ� ORV�3&
V�TXH�WHQHPRV�VREUH�QXHVWUDV�PHVDV�SHUR�SUREDEOHPHQWH�HQWUHQ�HQ�MXHJR�FRPR�SRWHQWHV�WHFQRORJtDV�GH�OD�IXWXUD�VXSHU�FRPSXWDFLyQ�SDUDOHOD�DYDQ]DGD��(VWRV�QXHYRV�PRGHORV� QR� FRQYHQFLRQDOHV� QR� VRQ� VLPSOHV� PHMRUDV� VREUH� PRGHORV� DQWHULRUHV� GH�FyPSXWR� VLQR� TXH� DSURYHFKDQ� HO� SDUDOHOLVPR� LQKHUHQWH� GH� ORV� SURFHVRV� ELROyJLFRV��HQVDPEODMH� R� KLEULGDFLyQ� GHO� $'1�� \� GH� ORV� SURFHVRV� ItVLFRV� �VXSHUSRVLFLyQ� GH�HVWDGRV�FXiQWLFRV��/D�IURQWHUD�HQWUH�ORV�SUREOHPDV�CWUDWDEOHV
�\�ORV�CLQWUDWDEOHV
�R�QR�UHVROXEOHV�GH�IRUPD�HILFLHQWH� KD� SHUPDQHFLGR� SUiFWLFDPHQWH� LQDOWHUDGD� GXUDQWH� ORV� ~OWLPRV� ��� DxRV�� /D�FRPSXWDFLyQ�FXiQWLFD�KD�GHVSOD]DGR�HVWD� IURQWHUD� \�KD�PRVWUDGR� VX�KHJHPRQtD� �DO�



PHQRV�WHyULFD��IUHQWH�D�ORV�PRGHORV�GH�FyPSXWR�FOiVLFRV��PiTXLQDV�GH�7XULQJ��5$0��FLUFXLWRV��DO�FRPSUREDUVH�TXH�SXHGHQ� UHVROYHU�HQ� WLHPSR�SROLQyPLFR�SUREOHPDV�TXH�FXDOTXLHU�PRGHOR�FOiVLFR�UHVROYHUtD�HQ�WLHPSR�H[SRQHQFLDO��SRU�HMHPSOR��HO�SUREOHPD�GH�OD�IDFWRUL]DFLyQ�GH�Q~PHURV��GH�JUDQ�LPSRUWDQFLD�HQ�OD�FULSWRJUDItD�DFWXDO��&UHHPRV� TXH� OD� LQYHVWLJDFLyQ� HQ� OD� IURQWHUD� GH� OD� ELRORJtD� \� OD� ItVLFD� FRQ� ODV�WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� SXHGH� OOHYDU� DO� GHVDUUROOR� GH� QXHYRV� H� LPSRUWDQWHV�VLVWHPDV� GH� LQIRUPDFLyQ� �DOJRULWPRV� \� VRIWZDUH�� \� WHFQRORJtDV� GH� FRPSXWDFLyQ��KDUGZDUH��� /D� FXHVWLyQ� HV� TXp� \� FyPR� SRGHPRV� DSUHQGHU� �\� HQWHQGHU�� GH� ORV�VLVWHPDV�ELROyJLFRV�\�ItVLFRV�\�FyPR�SRGHPRV�DGRSWDUORV�\�DGDSWDUORV�SDUD�GHVDUUROODU�ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� GHO IXWXUR�� /D� FRPSXWDFLyQ� ELRPROHFXODU� \� OD�FRPSXWDFLyQ�FXiQWLFD�SHUVLJXHQ�HVWRV�REMHWLYRV�(O� DYDQFH� WHFQROyJLFR� DFWXDO� HVWi� SHUPLWLHQGR� PDQLSXODU� GH� IRUPD� FDGD� YH]� PiV�SUHFLVD� OD�PDWHULD� D� QLYHO�PROHFXODU� H� LQFOXVR� DWyPLFR�� (VWRV� DYDQFHV� WHFQROyJLFRV�SXHGHQ�KDFHU�UHDOLGDG�HVWRV�GRV�QXHYRV�PRGHORV�GH�FRPSXWDFLyQ��(Q�HO�VLJOR�;;�VH�KDQ� LQWHQWDGR� VLPXODU� SURFHVRV� FRPSXWDFLRQDOHV� SUHVHQWHV� HQ� OD� 1DWXUDOH]D�� (Q� HO�VLJOR� ;;,�� ORV� HVIXHU]RV� VH� HQFDPLQDUiQ� D� XWLOL]DU� OD� SURSLD�1DWXUDOH]D� SDUD� UHDOL]D�FyPSXWRV�� (VWRV� HVWXGLRV� QRV� SHUPLWLUiQ� WDPELpQ� GHVFLIUDU� ODV� OH\HV� GHO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ�HQ�OD�1DWXUDOH]D��8QD�WHRUtD�~QLFD�GH�OD�LQIRUPDFLyQ�TXH�LQFOX\D�OD�ItVLFD��OD�FRPSXWDFLyQ�\�OD�ELRORJtD�
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