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GRQGH� 7S HV� OD� Pi[LPD� WDVD� GH� HYDSRWUDQVSLUDFLyQ�� 6PD[ UHSUHVHQWD� OD� WDVD� Pi[LPD� GHHYDSRWUDQVSLUDFLyQ�SRU�XQLGDG�GH�SURIXQGLGDG�UDGLFXODU��]U OD�SURIXQGLGDG�GH�UDtFHV��6�<� ODWDVD� UHDO� GH�6PD[ �� ����<��� XQD� IXQFLyQ� GH� H[WUDFFLyQ� �)LJ�� ���� /D� IXQFLyQ�� HV� QXOD� SRUGHEDMR� GH�<� GHELGR� D� OD� GHILFLHQFLD� GH� R[tJHQR�� \� SRU� HQFLPD� GH�\� GHELGR� DO� HOHYDGRSRWHQFLDO� GH� VXFFLyQ� TXH� VH� UHTXLHUH� SDUD� H[WUDHU� HO� DJXD� GHO� VXHOR�� (V� Pi[LPD� HQWUH� ORVYDORUHV� GH� FDSDFLGDG� GH� FDPSR�\��� \� HO� SRWHQFLDO�\���(O� SRWHQFLDO�\�� GHSHQGH� GH� OD� WDVDPi[LPD�GH�HYDSRWUDQVSLUDFLyQ��'HHE�3iH]�\�'tD]�*UDQDGRV>�@ SUHVHQWDQ�XQD�IDPLOLD�GH�FXUYDVTXH� UHODFLRQDQ� HO� SDUiPHWUR� � YV�� HO� SRWHQFLDO� PDWULFLDO�� EDMR� GLIHUHQWHV� WDVDV� GHHYDSRWUDQVSLUDFLyQ�Pi[LPD�&RPR�FRQGLFLyQ�GH�ERUGH� LQIHULRU�VH�FRQVLGHUy�D� ODV�FHOGDV� LQFOXLGDV�HQ� OD�FDSD� DFXtIHUDFRQ� KXPHGDG� GH� VDWXUDFLyQ��TP�W��  �TV� (O� FRQMXQWR� GH� FHOGDV� VDWXUDGDV� GHSHQGH� GHO� QLYHOIUHiWLFR��\�pVWH�HV�DFWXDOL]DGR�GLQiPLFDPHQWH�HQ�HO�PRGHOR�JHQHUDO�'HEHQ�FRQRFHUVH�SDUiPHWURV�GHO�VXHOR�WDOHV�FRPR�ODV�FXUYDV�GH�FRQGXFWLYLGDG�KLGUiXOLFD�YV�KXPHGDG�YROXPpWULFD�N�T��� SRWHQFLDO�PiWULFR�YV�� KXPHGDG�\�T� \� GLIXVLYLGDG�YV�� KXPHGDG'�T���(Q�HO�SUHVHQWH�WUDEDMR�VH�KDQ�DGRSWDGR�ODV�UHODFLRQHV�GH�%URRNV�&RUH\��ODV�TXH�IXHURQDMXVWDGDV� D� UHVXOWDGRV� GH� HQVD\RV� GH� ODERUDWRULR� VREUH� PXHVWUDV� GH� VXHORV� GH�2OLYHURV�SURYLQFLD�� GH� 6DQWD� )H�� \� UHSUHVHQWDQ� FDUDFWHUtVWLFDV� PHGLDV� GH� PXHVWUDV� H[WUDtGDV� HQKRUL]RQWHV� $� \� %� EDMR� GLIHUHQWHV� FRQGLFLRQHV� GH� XVR� GHO� VXHOR� �SDVWXUDV� QDWXUDOHV� \H[SORWDFLyQ� DJUtFROD��� /RV� OD]RV� GH�KLVWpUHVLV� HQWUH� VHFDGR� \�PRMDGXUD� QR� VH� KDQ� WHQLGR� HQFXHQWD�)/8-26�+25,=217$/(6�'(�$*8$/RV�PRGHORV� GH� IOXMRV� KRUL]RQWDOHV�� WDQWR� HO� VXSHUILFLDO� FRPR� HO� VXEWHUUiQHR�� VH� EDVDQ� HQHVTXHPDV� GH� FHOGDV>�@�� (VWRV� PRGHORV� SHUPLWHQ� VLPXODU� HO� PRYLPLHQWR� PXOWLGLUHFFLRQDOPHGLDQWH� HO� LQWHUFDPELR� GH� IOXMR� HQWUH� FHOGDV� FRQ� FXDOTXLHU� GLUHFFLyQ� FRQWHQLGD� HQ� HO� SODQR�SHUR� FRQ� OH\HV� GH� LQWHUFDPELR� XQLGLPHQVLRQDOHV�� (O� IOXMR� VXSHUILFLDO� SXHGH� VHU� SURSDJDGRPHGLDQWH�XQ�HVSHFWUR�GH�OH\HV�GH�GHVFDUJD�GHVGH�OD�DSUR[LPDFLyQ�FLQHPiWLFD�GH�OD�HFXDFLyQ�GHPRPHQWXP�KDVWD�XQD�DSUR[LPDFLyQ�D�OD�HFXDFLyQ�GLQiPLFD��(VWDV�OH\HV�SHUPLWHQ�OD�VLPXODFLyQGH�WUiQVLWR�SRU�UtRV��FDQDOHV��YDOOHV�GH�LQXQGDFLyQ��FDOOHV�XUEDQDV�\�UHGHV�GH�FRQGXFWRV�FHUUDGRV�3DUD� FRQWHPSODU� GLYHUVDV� DOWHUQDWLYDV� SXQWXDOHV� GH�HVFXUULPLHQWR� VH� LQFRUSRUDURQ� OH\HV� GH
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YHUWLFDOHV� GH� VXHORV� KHWHURJpQHRV� QR� VDWXUDGRV�>��@� (Q� HVWH� DQiOLVLV�� VH� WXYR� HQ� FXHQWD� ODVVHULHV�GH�VXHORV�SUHVHQWHV�HQ�OD�FXHQFD��ODV�DVRFLDFLRQHV�GH�GLFKDV�VHULHV��VXV�FRPSRVLFLRQHVWH[WXUDOHV�� HO� FRQWHQLGR� VDOLQR� \� HO� S+� SDUD� GHILQLU� ODV� FRQGXFWLYLGDGHV� KLGUiXOLFDVFDUDFWHUtVWLFDV�� KXPHGDGHV� GH� VDWXUDFLyQ� \� SRWHQFLDOHV� GH� VXFFLyQ� GHO� IUHQWH� K~PHGR�� /DLQIRUPDFLyQ� IXH� H[WUDtGD� GH� FDUWDV� GH� VXHOR� GHO� ,17$� FRQ� HO� DSR\R� GH� DHURIRWRJUDItDV� HQHVFDOD� ��������� 3DUD� SUHGHILQLU� ODV� FRQGXFWLYLGDGHV� KLGUiXOLFDV� HQ� IXQFLyQ� GH� ODVFRPSRVLFLRQHV�WH[WXUDOHV�\�S+�VH�XWLOL]DURQ�ORV�iEDFRV�GH�5DXOV�\�%UDQNHQVLHN�>��@ \�WUDEDMRVDFWXDOHV�GH�6XiUH]�\�RWURV��86'$��/RV� SDUiPHWURV� GH� VXSHUILFLH� FRPR� DOPD�FHQDPLHQWRV� SRU� LQWHUFHSFLyQ� VH� HVWLPDURQ�HQEDVH� D� WLSRV� GH� FXOWLYRV� SUHVHQWHV�� UHFXUULHQGR� D� YDORUHV� FLWDGRV� ELEOLRJUiILFDPHQWH�>�@�� /RVSRUFHQWDMHV�GH�RFXSDFLyQ�GH� FDGD� FXOWLYR� IXHURQ� HVWLPDGRV�HQ�EDVH� D� FHQVRV�GH�SURGXFFLyQDJUtFROD�UHDOL]DGRV�SRU�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�ODV�FXUYDV�GH�GHVDUUROOR�GHO�FXOWLYRIXHURQ�SURSXHVWDV�HQ�EDVH�DO�FLFOR�YHJHWDWLYR�GH�FDGD�FXOWLYR��,JXDO�WUDWDPLHQWR�TXH�HO�JUDGRGH�FREHUWXUD�VH�GLR�D� OD�HVWLPDFLyQ�GH�OD�SURIXQGLGDG�UDGLFXODU��FRQ�HO�ILQ�GH�GHWHUPLQDU�ORVQRGRV� GH� OD� =16� DIHFWDGRV� SRU� OD�HYDSRWUDQVSLUDFLyQ�� /DV� FDSDFLGDGHV� GH� DOPDFHQDPLHQWRVXSHUILFLDO� VH� HVWLPDURQ� SRU�PHGLFLyQ� GH� ODV� iUHDV� GH� DOPDFHQDPLHQWR� GHWHFWDGDV�PHGLDQWHDHURIRWRJUDItDV�� VXSRQLHQGR� SDUD� FDGD� UHFHSWiFXOR� XQD� YROXPHWUtD� FyQLFD� LQYHUVD� FX\DVJHQHUDWULFHV�PDQWLHQHQ�OD�SHQGLHQWH� WRSRJUiILFD�ORFDO��6H�XWLOL]DURQ�FDUWRJUDItDV�GHO� ,QVWLWXWR*HRJUiILFR�0LOLWDU��HQ�HVFDOD���������&$/,%5$&,Ï1�'(/�6+$//�(O�PRGHOR�6+$//��IXH�FRQFHELGR�FRQ�XQD�EDVH�UDFLRQDO��GH�PDQHUD�WDO�TXH�ORV�SURFHVRV�TXHVLPXOD�HVWpQ�UHSUHVHQWDGRV�SRU�HFXDFLRQHV�FX\RV�SDUiPHWURV�WLHQHQ�XQD�LQWHUSUHWDFLyQ�ItVLFD� \HVWiQ� VXMHWRV�D�PHGLFLRQHV� LQ�VLWX�R�HQ� ODERUDWRULR��1R�REVWDQWH�� DMXVWHV�VREUH�DOJXQRV�GH� ORVSDUiPHWURV� DGRSWDGRV� VRQ� FRQYHQLHQWHV�� VREUH� WRGR� DTXHOORV� TXH� SUHVHQWDQ� LQFHUWLGXPEUHV� RKHWHURJHQHLGDGHV� LPSRUWDQWHV� HQ� HO� WHUUHQR�� &RPR� SDUiPHWURV� GH� FDOLEUDFLyQ� VH� WRPDURQ� ODVFRQGXFWLYLGDGHV� KLGUiXOLFDV� YHUWLFDOHV� �HQ� FDGD� FHOGD�� \� KRUL]RQWDOHV� �HQ� FDGD� YLQFXODFLyQVXEWHUUiQHD�HQWUH�FHOGDV���/RV�DMXVWHV�GH�WDOHV�SDUiPHWURV�VH�KLFLHURQ�PHGLDQWH�GRV�FRHILFLHQWHV�FNY�\ FNK� TXH�PXOWLSOLFDQ�ORV�YDORUHV�SUHYLDPHQWH�GHILQLGRV��(V�GHFLU�TXH�ODV�FRQGXFWLYLGDGHVKLGUiXOLFDV� QR� VH� DMXVWDURQ� HQ� IRUPD� LQGLYLGXDO� �SDUD� FDGD� FHOGD� R� YLQFXODFLyQ�� VLQR� TXH� VHFDOLEUDURQ�HQ�FRQMXQWR�3DUD� OD� FDOLEUDFLyQ� GHO� PRGHOR�� VH� SURFHVy� LQIRUPDFLyQ� GH� UHJLVWURV�SOXYLRJUiILFRV� GH� ODVHVWDFLRQHV�5RVDULR�$pUHR�\�=DYDOOD��\�SOXYLRPpWULFRV��HQ�IRUPD�GLVFRQWLQXD��GH�&DVLOGD�\�3pUH]�GH� UHJLVWURV� GH� HYDSRUDFLyQ� HQ� WDQTXH� �$�� GH� OD� HVWDFLyQ� DJURH[SHULPHQWDO� GH� =DYDOOD� \OLPQLJUDPDV� GH� OD� HVWDFLyQ� &LUFXQYDODFLyQ�� GLVSRQLEOH� HQ� IRUPD� FRQWLQXD� GXUDQWH� HO� SHUtRGR���������� �)LJXUD� ���� /D� LQIRUPDFLyQ� OLPQLJUiILFD� IXH� SURFHVDGD� HQ� LQWHUYDORV� GLDULRV� \VHSDUDGD�SRU�WRUPHQWDV��6H�FRQVWUX\HURQ�KLHWRJUDPDV�GH�WRUPHQWDV�FRQ�SDVR�KRUDULR��SDUWLHQGRGH� LQIRUPDFLyQ� SOXYLRJUiILFD� GLVSRQLEOH�� 3DUD� DOJXQRV� UHJLVWURV� IDOWDQWHV� VH� DGRSWy� XQDGLVWULEXFLyQ�WHPSRUDO�GHO�HYHQWR�HQ�IRUPD�WULDQJXODU��OD�FXDO�HV�OD�PiV�IUHFXHQWH�GH�DFXHUGR�D�XQDQiOLVLV� SUREDELOtVWLFR� UHDOL]DGR� HQ� XQD� HVWDFLyQ� GH� OD� UHJLyQ� >��@�� 'DGR� TXH� OD� UHVSXHVWDKLGUROyJLFD�GHO�VLVWHPD�GHO�/XGXHxD�KD�FDPELDGR�VHQVLEOHPHQWH�FRQ�ODV�SUiFWLFDV�DJUtFRODV�GHVGHORV� ��� D� OD� IHFKD�� VH� KD� GHVHVWLPDGR� LQIRUPDFLyQ� GLVSRQLEOH� SDUD� DQWHULRUHV� SHUtRGRV�� &RPR



LQIRUPDFLyQ� FRPSOHPHQWDULD�� TXH� IXH� HPSOHDGD� HQ� HO� SURFHVR� GH� FDOLEUDFLyQ� GHO� PRGHOR�� VHFXHQWD�FRQ��D��SURIXQGLGDGHV�IUHiWLFDV��D�LQWHUYDORV�GLDULRV�GXUDQWH�HO�SHUtRGR������������\��E�KXPHGDGHV� HQ� SHVR� WRPDGDV� D� ����� P�� ����� P� \� ����� P� GH� SURIXQGLGDG�� FRQ� LQWHUYDORVDVLVWHPiWLFRV��FDGD�WUHV�GtDV�HQ�SURPHGLR���GXUDQWH�HO�SHUtRGR������������$PEDV�VHULHV�IXHURQUHJLVWUDGDV� HQ� OD� HVWDFLyQ�$JURH[SHULPHQWDO� GH�=DYDOOD� \� GLJLWDOL]DGDV� SDUD� HO� SHUtRGR� ����������/DV� WDUHDV� GH� FDOLEUDFLyQ� VH� OOHYDURQ� D� FDER� HQ� GRV� HWDSDV� VXFHVLYDV�� (Q� XQD� SULPHUD�� HOVLVWHPD� IXH�GLVFUHWL]DGR�HVSDFLDOPHQWH�FRQ�XQ�JUDGR�GH�GHVDJUHJDFLyQ� LQIHULRU�� WRWDOL]DQGR���FHOGDV�UHSUHVHQWDWLYDV�GH�VXSHUILFLH��(O�REMHWLYR�GH�OD�DJUHJDFLyQ�UHDOL]DGD�VREUH�OD�GLVFUHWL]DFLyQTXH� LQLFLDOPHQWH� VH� DGRSWy� IXH� GLVSRQHU� GH� XQ� HVTXHPD� � VLPSOLILFDGR� TXH� SHUPLWD� XQ� JUDQQ~PHUR�GH� VLPXODFLRQHV� FRQ�XQ� FRQVXPR�GH� WLHPSR�GH�PiTXLQD�RSHUDWLYR��3RVWHULRUPHQWH� VHUHDOL]y�XQ�DMXVWH�GHWDOODGR�FRQ�HO�JUDGR�GH�GLVFUHWL]DFLyQ�RULJLQDOPHQWH�DGRSWDGR�&DOLEUDFLyQ�EDMR�HO�HVTXHPD�DJUHJDGR6H�UHDOL]y�XQ�SULPHU�DQiOLVLV�GH�VHQVLELOLGDG�HQ�HO�ODUJR�SOD]R��WRPDQGR�FRPR�LQIRUPDFLyQ�GHHQWUDGD�XQD�VHULH�VLQWpWLFD�GH�WRUPHQWDV�������HYHQWRV��JHQHUDGD�HVWDGtVWLFDPHQWH>��@ MXQWR�D�RWUDVHULH� VLQWpWLFD� GH� HYDSRWUDQVSLUDFLyQ� SRWHQFLDO� ������ GDWRV� GLDULRV�� JHQHUDGD� PHGLDQWH� XQPRGHOR� GHWHUPLQtVWLFR�HVWDGtVWLFR>��@�� /D� VLPXODFLyQ� VH� UHDOL]y� D� OR� ODUJR� GH� YHLQWH� DxRVSHUPLWLHQGR� DQDOL]DU� HO� FRPSRUWDPLHQWR� GHO� 6+$//�� HQ� HO� ODUJR� SOD]R��&RPR� UHVXOWDGR� GHODQiOLVLV�GH�VHQVLELOLGDG�VH�REVHUYy�TXH�SUiFWLFDPHQWH�OD�WRWDOLGDG�GHO�DJXD�LQILOWUDGD�HV�WRPDGDSRU�OD�(75��GHQRWDQGR�XQ�SUHGRPLQLR�GH�PRYLPLHQWRV�YHUWLFDOHV�HQ� ODV�GLUHFFLRQHV�GHO�IOXMR�/RV�YRO~PHQHV�GH�HVFXUULPLHQWR��4��GHFUHFLHURQ�IUHQWH�D�ORV�DXPHQWRV�GHO�FNY FRQ�XQD�PDUFDGDVHQVLELOLGDG�� (O� SURFHVR� GH�SHUFRODFLyQ� �%�� H[SHULPHQWy� XQ� DXPHQWR� DEVROXWR� VLJQLILFDWLYR�&XDGULSOLFDQGR� ODV�FRQGXFWLYLGDGHV� KLGUiXOLFDV� YHUWLFDOHV� SHUPDQHFHQ� FRQVWDQWHV�� D� ORV� ILQHVSUiFWLFRV��ODV�YDULDEOHV�,�\�(75��GHQRWDQGR�XQD�EDMD�VHQVLELOLGDG�DO�SDUiPHWUR�GH�DMXVWH��2FXUUHOR�FRQWUDULR�SDUD�ODV�YDULDEOHV�% \�4 TXH��HQ�HVH�RUGHQ���SUHVHQWDQ�FDPELRV�PX\�VLJQLILFDWLYRV�DODXPHQWDU�FNY��/D�SHUFRODFLyQ�% DXPHQWD�HQ�YDORU�DEVROXWR�XQ�RUGHQ�GH�PDJQLWXG��PLHQWUDV�TXHHO� HVFXUULPLHQWR�4 GLVPLQX\H� XQDV� ���� YHFHV�� /DV� PDJQLWXGHV� GH� ORV� SURFHVRV� GH�,� \� (75PDUFDQ�XQ�SUHGRPLQLR�SRU�VREUH�ORV�UHVWDQWHV��% \�4��HQ�WpUPLQRV�GH�YRO~PHQHV�DQXDOHV��(Q�ODVUHGLVWULEXFLRQHV� GH� KXPHGDG�� SHTXHxRV� FDPELRV� HQ� ORV� SULPHURV� VLJQLILFDURQ� LPSRUWDQWHVFDPELRV�HQ�ORV�VHJXQGRV��/R�GHVFULWR�SDUD�HO�DQiOLVLV�HQ�HO�ODUJR�SOD]R�VH�UHSURGXMR�SDUD�OD�VHULHREVHUYDGD�GH�VHSWLHPEUH������D�PDU]R�������/RV�HVFXUULPLHQWRV�VXSHUILFLDOHV�GLVPLQX\HQ�DQWHORV� DXPHQWRV�GHO�FNY�� HQ�PD\RU�PHGLGD� SDUD� ODV� FHOGDV�GH� GLYLVRULDV� �)LJXUD� ��� TXH� SDUD� ODVGHSULPLGDV�GHO�VHFWRU�6DOYDW�,EDUOXFHD�\�GHO�DUUR\R�/XGXHxD� /DV�FHOGDV�XELFDGDV�HQ�ODV�]RQDVGHSULPLGDV� GHO� VLVWHPD� GHO� DUUR\R� /XGXHxD� \� HO� VHFWRU� 6DOYDW�,EDUOXFHD� SURGXFHQ� FDVL� ODWRWDOLGDG�GH�ORV�YRO~PHQHV�GH�HVFXUULPLHQWR��7DEOD����RFXSDQGR�XQ�����GHO�iUHD�WRWDO�/RV� YDORUHV� ySWLPRV� KDOODGRV� SDUD� ODV�FRQGXFWLYLGDGHV� KLGUiXOLFDV� KRUL]RQWDO� \�YHUWLFDOIXHURQ� GH� ���� \� ����� P�G�� UHVSHFWLYDPHQWH�� FRQ� XQ� HUURU� GHO� ��� HQWUH� YRO~PHQHVDFXPXODGRV�GH�HVFXUULPLHQWR�VXSHUILFLDO�HVWLPDGRV�\�REVHUYDGR�SDUD�OD�VHULH�����������



7DEOD���3URGXFFLyQ�GH�YRO~PHQHV�GH�HVFXUULPLHQWR�&HOGDV 3URSRUFLyQ�GHO�iUHD�WRWDO 3URSRUFLyQ�GHO�YROXPHQ�WRWDO.Y� �������P�G&DEHFHUD ��� ��$UHD�GHSULPLGD ��� ���$UHD�QRUWH ��� ���
&DOLEUDFLyQ�EDMR�HO�HVTXHPD�GHVDJUHJDGR�3DUD�HO�HVTXHPD�GHVDJUHJDGR�VH�UHDOL]DURQ�FRUULGDV�GHO�PRGHOR��FRPSXHVWR�SRU����FHOGDV�FRQ� GLIHUHQWHV�FNY�� )LQDOPHQWH�� HO� YDORU� ySWLPR� GH�NY FDOLEUDGR� IXH� GH������ P�G�� HO� FXDOSHUPLWH� DOFDQ]DU� D�XQ�EXHQ� DMXVWH� GH�YRO~PHQHV�GH�HVFXUULPLHQWR� VXSHUILFLDO� �)LJXUD�����(OFRHILFLHQWH�GH�GHWHUPLQDFLyQ�HQWUH�VHULH�REVHUYDGD�\�FDOFXODGD�UHVXOWy�GH�U�  ��������6H�DQDOL]y�OD�HYROXFLyQ�GH�ORV�QLYHOHV�IUHiWLFRV�D�OR�ODUJR�GHO�SHUtRGR�GH�FDOLEUDFLyQ�\�HQ�ODFHOGD������DG\DFHQWH�D�OD�HVWDFLyQ�DJURH[SHULPHQWDO�GH�=DYDOOD��)LJXUD�����(O�FRHILFLHQWH�GHGHWHUPLQDFLyQ�HQWUH�VHULH�REVHUYDGD�\�FDOFXODGD�UHVXOWy�GH�U�  ��������
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WRPDQGR�FRPR�EDVH�ORV�YDORUHV�SXQWXDOHV�HQ�FDGD�FHOGD�GH�VLPXODFLyQ� 6H�SXVR�HQ�HYLGHQFLDTXH� OD� SURGXFFLyQ� GH�PRQWRV� GH�HVFXUULPLHQWR� VH� FRQFHQWUD� HQ� ORV� VHFWRUHV� GHSULPLGRV� GHOVLVWHPD��([LVWH�XQD�HQWHUD�FRUUHVSRQGHQFLD�HQWUH�ORV�PDSDV�GH�FRQGXFWLYLGDGHV�KLGUiXOLFDV�\HVFXUULPLHQWRV�
7DEOD����7RWDOHV�DFXPXODGRV�\�SRUFHQWXDOHV�GH�YDULDEOHV�KLGUROyJLFDV�HQ�HO�SHUtRGR�GH�FDOLEUDFLyQ3UHFLSLWDFLyQ��3 �������PP ����(YDSRWUDQVSLUDFLyQ��(75 �������PP ����3HUFRODFLyQ��% ������PP ��$OPDFHQDPLHQWR�VXSHUILFLDO�H�LQWHUFHSFLyQ���$6���) ������PP ���(VFXUULPLHQWR��4 �����PP ��,QILOWUDFLyQ��, �������PP ���
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(O�PRGHOR�SURSXHVWR�SHUPLWH�FRQWHPOD��VXSHUILFLH��HQ�OD�]RQD�QR�VDWXUDGD�\�HGH�VXSHUILFLH�FRQ�OD�VXEWHUUiQHD��OR�KDEORV�SURFHVRV�KLGUROyJLFRV�SURYRFDGRV�S/DV�FRPSRQHQWHV�KLGUROyJLFDV�FRQVLGHU/D� SXHVWD� HQ� RSHUDFLyQ� \� ODV� WDUHDV� GVLVWHPD� GHO� DUUR\R�/XGXHxD� SXVR� HQ� HDMXVWDGDV� UHVXOWDURQ� VHU�GH�XQ�RUGHQ�GiEDFRV�GH�5DXOV�\�%UDNHQVLHN��SRQLHQGVREUH� ODV� TXH� VH� EDVDQ� ORV� iEDFRV�� QKLGUiXOLFD��/RV�DMXVWHV�HQ�ORV�HVFXUULPLHSHUtRGR�GH�FDOLEUDFLyQ�SXHGHQ�FRQVLGHUSDUD�SRVWHULRUHV�VLPXODFLRQHV�

5()(5(1&,$6�%,%/,2*5$),&$6>�@ $EERWW� 0�� DQG� &XQJH� -�� �������VWRUP�VHZHU�QHWZRUN�(QJLQHHULQJ�HGQ��3LWPDQ��/RQGRQ�>�@ &DQGHOD� /� \�9DUHOD� 0� ������� /VXEWHUUiQHDV�>7KH�QRQ�VDWXUDWHG�]R\�PRGHORV��&,01(��%DUFHORQD��(V>�@ &KRZ�97��0DLGPHQW�'��DQG�0D\0F�*UDZ�+LOO�,QWHUDPHULFDQD�6$�>�@ &XQJH� -�� ������� 7ZR� GLPHQVLRQ<HYMHYLFK�9���HGV��8QVWHDG\�IORZ�&ROOLQV�>�@ 'HHE� 3iH]� $�� 'tD]� *UDQDGRV� 00DJGDOHQD��PRGHODFLyQ� GH� OD� LQW

���

0DU��� -XO��� 2FW��� (QH��� $EU���7LHPSR

XPHGDGHV�D���P�GH�SURIXQGLGDG

SODU�ODV�LQWHUDFFLRQHV�HQWUH�ORV�SURFHVRV�KLGUROyJLFRV�HQQ�OD�]RQD�VDWXUDGD��(VWD�DSWLWXG�GH�FRQHFWDU�OD�KLGURORJtDLOLWD�SDUD�UHDOL]DU�SUHGLFFLRQHV�DFHUFD�GH�HYROXFLRQHV�HQRU�DFFLRQHV�DQWUySLFDV�D�JUDQ�HVFDOD�\�HQ�HO�ODUJR�SOD]R�DGDV�OR�KDFHQ�DSWR�SDUD�VLPXODFLRQHV�HQ�iUHDV�GH�OODQXUD�H� FDOLEUDFLyQ� GHO� PRGHOR� KLGUROyJLFR�� 6+$//��� HQ� HOYLGHQFLD� TXH� ODV�FRQGXFWLYLGDGHV� KLGUiXOLFDV� YHUWLFDOHVH�PDJQLWXG�PD\RU� D� ODV� HVWLPDGDV�SUHYLDPHQWH�FRQ� ORVR�GH�PDQLILHVWR�TXH�OD�FRQIRUPDFLyQ�WH[WXUDO�GHO�VXHOR�R� HV� OD� ~QLFD� YDULDEOH� TXH� FRQWUROD� OD� FRQGXFWLYLGDGQWRV��QLYHOHV�IUHiWLFRV�\�KXPHGDGHV�PHGLGDV�GXUDQWH�HODUVH�FRPR�VDWLVIDFWRULRV��YDOLGDQGR�DO�PRGHOR�6+$//�
$�PRGHOOLQJ� V\VWHP� IRU� WKH� GHVLJQ� DQG� RSHUDWLRQ� RIDSSOLFDWLRQV�RI�FRPSXWDWLRQDO�K\GUDXOLF�VWRUP��9RO����
D� ]RQD� QR� VDWXUDGD� \� OD� FRQWDPLQDFLyQ� GH� ODV� DJXDVQH�DQG�JURXQGZDWHU�FRQWDPLQDWLRQ@��7HRUtD��PHGLFLyQSDxD�V�/��������+LGURORJtD�$SOLFDGD�>$SSOLHG�+\GURORJ\@��,6%1����������������&RORPELD�DO� PRGHOLQJ� RI� IORRG� SODLQV�� ,Q�� 0DKPRRG� .�� DQGLQ��RSHQ�FKDQQHOV� :DWHU�5HVRXUFHV�3XEOLFDWLRQV��)RUW
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