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5HVXPHQ
/DV� HPSUHVDV� YLHQHQ� JHVWLRQDQGR�GHVGH�KDFH� DxRV� OD� VHJXULGDG� \� VDOXG�XWLOL]DQGR�GLYHUVRV�PRGHORV�R�VLVWHPDV��'X�3RQW��&73��HWF����&RQ�HO�p[LWR�GH�ODV�QRUPDV�,62������H�,62��������VH�KDQ� YHQLGR� GHVDUUROODQGR�PRGHORV�� VLVWHPDV�� ERUUDGRUHV�� � JXtDV� R� QRUPDV� SDUD� IDFLOLWDU� OD�LQWHJUDFLyQ� FRQ� ODV� PLVPDV�� (Q� HVWH� VHQWLGR�� HQ� OD� DFWXDOLGDG� FRQWDPRV� FRQ� OD� QRUPD�LQWHUQDFLRQDO�2+6$6��������HO�SUR\HFWR�GH�'LUHFWULFHV�GH�OD�2,7�\�OD�*XtD�GH�OD�8(��HQWUH�RWURV�PXFKRV�PRGHORV� R� VLVWHPDV� FRPR� OD� QRUPD�81(� � ������(;�� R� OD� JXtD�%6� ������ � VLQ�HPEDUJR� DXQ� QR� GLVSRQHPRV� GH� XQD� QRUPD� ,62� ������ SRU� GLYHUVDV� UD]RQHV�� (Q� HVWD�FRPXQLFDFLyQ� VH� DQDOL]DQ� ORV� VXFHVRV� TXH� QRV� KDQ� FRQGXFLGR� D� HVWD� VLWXDFLyQ�� DVL� FRPR� ODV�SULQFLSDOHV�VHxDV�GH�LGHQWLGDG�GH�ODV�QRUPDV��VLWHPDV�R�PRGHORV�PiV�UHSUHVHQWDWLYRV�

���,QWURGXFFLyQ�
&RQ�HO�p[LWR�GH�ORV�VLVWHPDV�GH�JHVWLyQ�GH�OD�FDOLGDG�,62�������GH�OD�JHVWLyQ�PHGLRDPELHQWDO�,62� ������ \� FRQ� OD� JOREDOL]DFLyQ� GH� OD� HFRQRPtD�� ODV� HPSUHVDV� GHPDQGDQ� XQD� QRUPD� GH�JHVWLyQ�GH�OD�VHJXULGDG�\�OD�VDOXG�GH�WLSR�JOREDO��GH�FDUD�D�IDFLOLWDU�OD�LQWHJUDFLyQ�GH�ORV�WUHV�VLVWHPDV�GH�JHVWLyQ�HQ�XQR�\�DVt�UHGXFLU�FRVWHV�\�DSURYHFKDU�VLQHUJLDV��$QWH�OD�LQH[LVWHQFLD�GH�XQD� QRUPD� ,62� SRU� GLIHUHQWHV�PRWLYRV�� KDQ� SUROLIHUDGR� VLVWHPDV��PRGHORV� \� QRUPDWLYDV� GH�JHVWLyQ� GH� OD� VHJXULGDG� \� OD� VDOXG� GH� WLSR� ORFDO� HQ� WRGR� HO� PXQGR�� 'H� HQWUH� WRGDV� HOODV�GHVWDFDPRV�SRU�GLYHUVDV� FLUFXQVWDQFLDV�� OD� JXtD� EULWiQLFD�� OD� QRUPD�H[SHULPHWDO�HVSDxROD�� OD�QRUPD�2+6$6� ������ \� ODV�'LUHFWULFHV� GH� OD�2,7�\� GH� OD�8(��%iVLFDPHQWH� ODV� GLIHUHQFLDV�HQWUH�ODV�GLIHUHQWHV�QRUPDV��VLVWHPDV�R�PRGHORV�UDGLFDQ�HQ�ORV�GLVWLQWRV�HQIRTXHV�HQ�FXDQWR�D�OD�SRVLELOLGDG�GH�FHUWLILFDFLyQ��OD�YROXQWDULHGDG�HQWHQGLGD�HQ�HO�VHQWLGR�DPSOLR�GH�OD�SDODEUD��\�HO�QLYHO�GH�HVSHFLILFLyQ�HQ�OD�HQ�OD�TXH�VH�VLW~DQ�
���$QWHFHGHQWHV
7RGRV�FRQRFHPRV�ORV�VLVWHPDV�GH�JHVWLyQ�XWLOL]DGRV�WUDGLFLRQDOPHQWH��FRPR�HO�&RQWURO�7RWDO�GH�3pUGLGDV� GH�)UDQN�(��%LUG� R� HO�PRGHOR�'X3RQW� GH� OD� HPSUHVD� GHO�PLVPR�QRPEUH�� �7DPELpQ�VDEHPRV�TXH�HQ�~OWLPD�LQVWDQFLD�OR�KDELWXDO�KD�VLGR�TXH�ODV�HPSUHVDV��DO�PHQRV�HQ�ODV�SHTXHxDV�\� PHGLDQDV�� LPSODQWDVHQ� ORV� PRGHORV� GHVDUUROODGRV� SRU� OD� 0XWXD� R� &RQVXOWRUtD� TXH� OHV�DVHVRUDED��\�HVWRV�PRGHORV�HUDQ�FRQIRUPHV�D�ORV�VLVWHPDV�DQWHV�FRPHQWDGRV�R�LQFOXVR�D�OD�PH]FOD�GH�DOJXQR�R�DOJXQRV�GH�ORV�DQWHULRUHV��DGHPiV�GH�D�OD�OHJLVODFLyQ�DSOLFDEOH�HQ�FDGD�PRPHQWR�
���/D�SUROLIHUDFLyQ�GH�PRGHORV�GH�JHVWLyQ�DQWH�OD�GHPDQGD�GH�XQ�PRGH OR�JOREDO�H�LQWHJUDEOH�
6L�ELHQ�HQ�QXHVWUR�SDtV��ORV�PRGHORV�D�ORV�TXH�DQWHV�QRV�KHPRV�UHIHULGR��HUDQ�ORV�PiV�H[WHQGLGRV��QR� HV�PHQRV� FLHUWR� TXH� OD� SUROLIHUDFLyQ�GH�QRUPDV�� VLVWHPDV�R�PRGHORV� HV�XQD� UHDOLGDG� HQ� OD�DFWXDOLGDG�D�QLYHO�PXQGLDO��(Q�FRQFUHWR�D SDUWLU�GH�ODV�SXEOLFDFLRQHV�GH�OD�QRUPD�,62������HQ�
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������ \� HVSHFLDOPHQWH� GH� OD� ,62� ������ HQ� ������ \� DQWH� OD� JOREDOL]DFLyQ� GH� OD� HFRQRPtD��LQFHQWLYDGD�SRU�HO�GHVDUUROOR�GH�ORV�PHUFDGRV�LQWHUQDFLRQDOHV��ORV�DFXHUGRV�GH�OLEUH�FRPHUFLR�\�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��DVt�FRPR�SRU�OD�SXEOLFDFLyQ�GH�OD�'LUHFWLYD�0DUFR�HQ������ \� VX� WUDQVSRVLFLyQ� SRVWHULRU� D� ORV� UHVSHFWLYRV� (VWDGRV� GH� OD� 8(�� OD� LGHD� GH� XQ�PRGHOR�HVWiQGDU�GH�JHVWLyQ�GH�OD�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�GH�WLSR�JOREDO�VH�FRPLHQ]D�D�GHEDWLU��\�VH�HPSLH]D�D��KDEODU�GH�OD�FRQRFLGD�FRPR�,62��������
$Vt�HQ�XQD�SULPHUD�IDVH��\�D�SDUWLU�GH�XQ�HVWXGLR�UHDOL]DGR�HQ�,QJODWHUUD�SRU�OD�(()��(QJLQHHULQJ�(PSOR\HU�V�)HGHUDWLRQ��HQWUH����HPSUHVDV�\�SXEOLFDGR�HQ�������D�OD�SUHJXQWD�VREUH�OD�QHFHVLGDG�GH�XQD�QRUPD�%6�SDUD�OD�VHJXULGDG�H�KLJLHQH�HQ�HO�WUDEDMR��OD�PLWDG�GH�HOODV�FRQWHVWy�TXH�QR�HUD�SUHFLVD�� SRU� OR� TXH� OD�(()�QR� UHFRPHQGDED� DO�%6,� HO� GHVDUUROOR� GH� OD�PLVPD� GH� XQD�PDQHUD�IRUPDO�\�SRU�OR�WDQWR�PXFKR�PHQRV�GH�XQD�QRUPD�,62��������1R�REVWDQWH�HO�%ULWLVK�6WDQGDUV�,QVWLWXWH EDViQGRVH�HQ�ODV�QRUPDV�%6������VREUH�FDOLGDG�\�%6������VREUH�PHGLRDPELHQWH��R�VHD�ODV�,62������H�,62��������SXEOLFD�HQ�PD\R�GH������OD�JXtD�%6�������DXQTXH�HQ�HVRV�PRPHQWRV�QR�VH�SODQWHDED�D�HIHFWRV�GH�FHUWLILFDFLyQ��SRFR�GHVSXpV�HQ�MXQLR�GHO�PLVPR�DxR�$(125�SXEOLFD�OD�QRUPD�81(������������(;��TXH�D~Q�FRQWLQXDUi�FRQ�VX�FDUiFWHU�GH�H[SHULPHQWDO��DO�PHQRV�KDVWD�MXOLR�GHO�DxR��������
(Q�VHSWLHPEUH�GH�HVH�PLVPR�DxR�HQ�XQ�7DOOHU�GH�WUDEDMR�UHDOL]DGR�HQ�*LQHEUD�\�FRQYRFDGR�SRU�OD�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ �,62��GRQGH�SDUWLFLSDURQ�JRELHUQRV��VLQGLFDWRV��DVHJXUDGRUHV�\�WUDEDMDGRUHV��GH�PiV�GH�����GHOHJDFLRQHV�GH����SDtVHV��VH�FRQFOX\y�TXH�DO�PHQRV�SRU�HO�PRPHQWR�QR�VH�FRQVLGHUDED�D�,62�OD�,QVWLWXFLyQ�DGHFXDGD�SDUD�HO�GHVDUUROOR�GH�XQD�QRUPD������� GH� JHVWLyQ� GH� OD� VHJXULGDG� \� VDOXG�� DXQTXH� VL� VH� DFRUGDED� VX� XWLOLGDG� SDUD� GLIXQGLU�GRFXPHQWRV�JXtD� H� LQFOXVR� QRUPDV� GHVDUUROODGDV� SRU� ORV� RUJDQLVPRV� QDFLRQDOHV� GH�QRUPDOL]DFLyQ��(Q�HQHUR�GH������HO�&RPLWp�GH�*HVWLyQ�7pFQLFD�GH�,62�HQFDUJDGR�GHO�GHVDUUROOR�GH�OD�FLWDGD�QRUPD��GHFLGLy�LQWHUUXPSLU�WRGDV�ODV�DFWLYLGDGHV�DO�UHVSHFWR��D�OD�YH]�FXULRVDPHQWH�TXH�WUDWDED�OD�SRVLEOH�LQWHJUDFLyQ�GH�OD�,62������\�OD�,62�������HQ�XQ�~QLFR�VLVWHPD��
$QWH�HVWD�VLWXDFLyQ�\�SXHVWR�TXH�OD�GHPDQGD�GH�XQD�QRUPD�GH�JHVWLyQ�GH�OD�VHJXULGDG��\�VDOXG�TXH�IXHVH�IiFLOPHQWH�LQWHJUDEOH�FRQ�ODV�QRUPDV�,62������H�,62�������YHQtD�LQFUHPHQWiQGRVH��QXPHURVRV�RUJDQLVPRV�GH�QRUPDOL]DFLyQ�FRPLHQ]DQ�D�HODERUDU�VXV�SURSLDV�QRUPDV�GH�JHVWLyQ��'H�HVWD�IRUPD�$(125 FRQWLQ~D�GHVDUUROODQGR�RWUDV�QRUPDV�GH�OD�VHULH�FRPR�ODV�81(��������81(��������31(��������31(��������81(��������31(��������HWF��
$�OD�YH]�HO�6RFLDO�$FFRXQWDELOLW\�,QWHUQDWLRQDO �6$,��DQWLJXD�&(3$$���FRQ�OD�SDUWLFLSDFLyQ�GH�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��HPSUHVDV�SULYDGDV�\�VLQGLFDWRV���SXEOLFD�HQ�RFWXEUH�GH������OD� QRUPD� 6$� ����� VREUH� 5HVSRQVDELOLGDG� 6RFLDO�� EDVDGD� HQ� GLIHUHQWHV� FRQYHQFLRQHV� GH� OD�2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR� �2,7��� HQ� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV�+XPDQRV�\�HQ�OD &RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR�GH�ODV�1DFLRQHV�8QLGDV��DXQTXH�FRQ�XQ�HQIRTXH�PXFKR�PiV�GLULJLGR�D�HYLWDU�HO�³GXPSLQJ�VRFLDO´� ��TXH�HV�SUHFLVDPHQWH�XQD�GH�ODV�PD\RUHV�GLILFXOWDGHV�SDUD�OD�LPSODQWDFLyQ�GH�XQD�QRUPD�GH�JHVWLyQ�GH�OD�VHJXULGDG�\�OD�VD OXG�HQ�HO�WUDEDMR�LQWHUQDFLRQDO��
3RU�RWUR� ODGR�HO�%6,��DQWH� OD� FRQIXVLyQ� FUHDGD�\� OD� SUROLIHUDFLyQ�GH� VLVWHPDV�GH�JHVWLyQ�GH� OD�VHJXULGDG�\� VDOXG� HQ� HO� WUDEDMR�� \D�TXH� ODV� HPSUHVDV� DVt� OR�GHPDQGDQ� �\�FRPR�HO� +HDOWK�DQG�6DIHW\�([HFXWLYH HVWDED�HQ�OD�OtQHD GH�UHYLVDU�VX�SODQWHDPLHQWR�LJXDOPHQWH�HQ�FRQWUD�GH�QRUPDV�FHUWLILFDEOHV��VH�SODQWHD�UHFRQVLGHUDU�VX�GHFLVLyQ�GH�TXH�OD�%6������IXHVH�VROR�XQD�JXtD�\��OLGHUD�XQ� FRQVRUFLR� GH� HPSUHVDV� FHUWLILFDGRUDV� HQWUH� ODV� TXH� VH� HQFXHQWUDQ� $(125�� 'HW� 1RUVNH�9HULWDV�� /OR\GV�� 6*6�� R� %XUHDX� 9HULWDV� HQWUH� RWUDV�� GHVDUUROODQGR� ODV� QRUPDV� LQWHUQDFLRQDOHV�2+6$6��������������SXEOLFDGDV�HQ�DEULO�\�RFWXEUH�GH������UHVSHFWLYDPHQWH����D�LPDJHQ�GH�OD�



%6������\�VXV�DQH[RV�\�FRQ�VLPLOLWXG�FRQ�OD�,62�����������DGHPiV�GH�FRPSDWLEOH�FRQ� OD�,62�����������\�OD�,62������������FRQ�HO�REMHWLYR�GH�HMHUFHU�SUHVLyQ�D��,62�SDUD�TXH�SXEOLTXH�OD�,62��������VREUH�JHVWLyQ�GH�OD�VHJXULGDG�\�OD�VDOXG��3RU�FLHUWR��DQWH�HVWD�VLWXDFLyQ��\�D�SHVDU�GHO�DPSOLR�GHVDUUROOR�GH�ODV�QRUPDV�81(�GH�OD�VHULH��������PXFKRV�VH�SUHJXQWDQ�VREUH�OD�OtQHD�D�VHJXLU�SRU�SDUWH�GH�$(125�DO�UHVSHFWR��HQ�HO��VHQWLGR�GH��VL�YD�D�RSWDU�SRU�SRWHQFLDU�OD�2+6$6�������HQ�OD�TXH�KD�SDUWLFLSDGR��R�SRU�HO�FRQWUDULR�YD�D�FRQWLQXDU�FRQ�HO�GHVDUUROOR�HQ�SDUDOHOR�GH�ODV� QRUPDV� GH� FDUiFWHU� H[SHULPHQWDO� GH� OD� VHULH� ������� DSR\iQGRVH� HQ� OR� HVSHFLILFDGR�WH[WXDOPHQWH� HQ� OD� 2+6$6� ������� ³OD� QRUPD� 2+6$6� ������ PDQWLHQH� XQ� DOWR� QLYHO� GH�FRPSDWLELOLGDG�\�HTXLYDOHQFLD�WpFQLFD�FRQ�OD�QRUPD�81(������������(;´��%6,�������,9��
(Q�FXDOTXLHU�FDVR�HQ� IHFKDV� UHFLHQWHV�HO�%6,�SURSXVR�GH�QXHYR�FUHDU�XQ�&RPLWp�7pFQLFR�,62�VREUH�6LVWHPDV�GH�*HVWLyQ�GH�OD�6HJXULGDG�\�OD�6DOXG��FRQ�OD�ILQDOLGDG�GH�GHVDUUROODU�XQD�QRUPD�,62� EDVDGD� HQ� OD� QRUPD� 2+6$6� ������� DQWH� OR� TXH� HO� 6HFUHWDULR� *HQHUDO� GH� OD� &,26/��&RQIHGHUDFLyQ�,QWHUQDFLRQDO�GH�2UJDQL]DFLRQHV�6LQGLFDOHV�/LEUHV��%LOO�-RUGDQ��DUJXPHQWDED�TXH�SDUD� HYLWDU� TXH� GLFKD� QRUPD� TXHGH� OLEUDGD� DO� DUELWULR� GH� ODV� JUDQGHV� FRUSRUDFLRQHV�� HO� IRUR�DGHFXDGR�SDUD�GLVFXWLU� OD�JHVWLyQ� UHODWLYD�D�GLFKRV�VLVWHPDV�HV� OD�2,7��6HJ~Q�QXHVWUDV� QRWLFLDV�UHVSHFWR�D�OD�FRQVXOWD�GH�,62�DFHUFD�GH�OD�FUHDFLyQ�GHO�&RPLWp�7pFQLFR�GH�*HVWLyQ�GH�6HJXULGDG�\�6DOXG��HQ�YRWDFLRQHV�FHOHEUDGDV�HO����GH�HQHUR�\�HO����GH�DEULO�GH����������YRWDURQ�D�IDYRU��PLHQWUDV�TXH�����OR�KLFLHURQ�QHJDWLYDPHQWH�\�KXER�WUHV�DEVWHQFLRQHV�FRQ�OR�TXH�DO�QR�DOFDQ]DUVH�ORV�GRV�WHUFLRV�QHFHVDULRV�QR�VH�FUHy�HO�FLWDGR�FRPLWp��
(VWi� FODUR� TXH� OD� VLWXDFLyQ� UHVSHFWR� D� OD� ,62� ������ HV� pVWD� SRUTXH� OD� PLVPD� QR� VRODPHQWH��UHSRUWDUtD�YHQWDMDV��VLQR�TXH�WDPELpQ�SUHVHQWDUtD�LQFRQYHQLHQWHV��5HVXPLHQGR�ORV�DUJXPHQWRV�HQ�FRQWUD�� SRGUtDPRV� GHFLU� TXH� H[LVWH� XQD� UHDFFLyQ� GH� UHFKD]R� HQ� JHQHUDO� KDFLD� ODV� QRUPDV� TXH�HVSHFLILFDQ� UHTXLVLWRV� FHUWLILFDEOHV� JHQHUDGD� D� SDUWLU� GHO� DXJH� GH� ODV� QRUPDV� ,62� ����� H� ,62��������(Q�SDUWLFXODU�XQD�QRUPD�FHUWLILFDEOH�HQ VHJXULGDG�VXSRQGUtD�SRU�XQ�ODGR�XQ�DXPHQWR�GH�FRVWHV� GHPDVLDGR� LPSRUWDQWH� SDUD� OD� HVWUXFXWUD� GH� ODV� SHTXHxDV� HPSUHVDV�� \D� TXH� OD��³YROXQWDULHGDG´�HQ�HO�VHQWLGR�DPSOLR�GH�OD�SDODEUD�QR�SRGUtD�SUHVHUYDUVH�\�SRU�RWUR��QR�VXSRQGUtD�XQD�JDUDQWtD�UHDO�GH�GLVPLQXFLyQ�GH�ULHVJRV���
3RU� HVWR�� WDPELpQ� OD� 2,7� VH� HQFRQWUDED� SUHSDUDQGR� XQDV� GLUHFWULFHV� QR� REOLJDWRULDV� VREUH�VLVWHPDV�GH�JHVWLyQ�GH�OD�VHJXULGDG�\�OD�VDOXG��TXH�HQ�OD�DFWXDOLGDG�HVWi�\D�SXEOLFDGR�HQ�IRUPD�GH�SUR\HFWR��\�TXH�FRPR�KHPRV�GLFKR�DSXHVWD�SRU�OD YROXQWDULHGDG�GH�WDOHV�VLVWHPDV���OD�LQWHJUDFLyQ�GH� ORV� PLVPRV� HQ� OD� JHVWLyQ� JHQHUDO� GH� OD� HPSUHVD�� \� OD� SURPRFLyQ� GH� OD� FRRSHUDFLyQ� \�FRODERUDFLyQ� GH� ODV� $GPLQLVWUDFLRQHV� \� GH� ORV� LQWHUORFXWRUHV� VRFLDOHV�� VLHPSUH� PHGLDQWH� HO�GHVDUUROOR�GH�SROtWLFDV�QDFLRQDOHV�\�GLUHFWULFHV�QDFLRQDOHV�\�HVSHFtILFDV�SRU�SDUWH�GH�ORV�GLIHUHQWHV�(VWDGRV�
3RU� RWUR� ODGR�� RWUDV� 2UJDQL]DFLRQHV� H� ,QVWLWXFLRQHV� GHVDUUROODQ� VXV� SURSLRV� VLVWHPDV� FRPR�GLMLPRV�DQWHV��GH�IRUPD�TXH�OD�PD\RUtD�GH�ODV�0XWXDV�GH�$FFLGHQWHV�GH�7UDEDMR�\�(QIHUPHGDGHV�3URIHVLRQDOHV�GLVSRQHQ�GH�VXV�PRGHORV�SDUWLFXODUHV��3RU�HMHPSOR�WDPELpQ�$3$��GXUDQWH�PXFKRV�DxRV�$XGLWRU�GH�6HJXULGDG�$FUHGLWDGR�GHO�,/&,���SURPXHYH�GHVGH������HO�VLVWHPD�*,3��*HVWLyQ�,QWHJUDGD�GH�OD�3UHYHQFLyQ���EDVDGR�HQ�HO�&RQWURO�7RWDO�GH�3pUGLGDV��OD�QRUPD�81(������������(;�\�FODUR�HVWi�OD�/35/��
$Vt�HQ�HVWRV�PRPHQWRV�QRV�HQFRQWUDPRV�FRQ�OD�H[LVWHQFLD�GH�QXPHURVRV�VLVWHPDV�R�PRGHORV�GH�JHVWLyQ�GH�OD�VHJXULGDG�\�OD�VDOXG�HQ�HO�WUDEDMR���HQWUH�RWURV�ORV�TXH�ILJXUDQ�HQ�OD�VLJXLHQWH�WDEOD��5XELR���������
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