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��� ,1752'8&&,Ï1�

+R\�HQ�GtD��OD�LPSRUWDQFLD�\�HO�SHVR�GH�ODV�HQHUJtDV�UHQRYDEOHV�HVWiQ�FUHFLHQGR�

D�SDVRV�DJLJDQWDGRV��(VWH�FUHFLPLHQWR�HV�GDGR�SRU�GLIHUHQWHV�PRWLYRV��HQWUH�HOORV�HO�

DXJH� GH� OD� FRQFLHQFLD�PHGLRDPELHQWDO� GH� FDGD� YH]�PiV� SHUVRQDV�� LQVWLWXFLRQHV� \�

JRELHUQRV� R� OD� XUJHQFLD� GH� JHQHUDFLyQ� HQHUJpWLFD� LQ� VLWX�� VLQ� GHSHQGHQFLD� GH� OD�

H[SRUWDFLyQ�HQHUJpWLFD�GH�RWURV�SDtVHV��8UJHQFLD�TXH�HQ�ORV�~OWLPRV�PHVHV�VH�HVWi�

SRQLHQGR�GH�D~Q�PD\RU�PDQLILHVWR�SRU�ORV�FRQIOLFWRV�SROtWLFRV�TXH�VH�HVWiQ�YLYLHQGR�

HQ�(XURSD��

3RU�HOOR��VRQ�PXFKRV�ORV�VLVWHPDV�GH�JHQHUDFLyQ�UHQRYDEOH�TXH�VH�KDQ�LQVWDODGR�

\�VH�VLJXHQ�LQVWDODQGR�HQ�(VSDxD��HQWUH�HOORV��JHQHUDOPHQWH��VLVWHPDV�GH�JHQHUDFLyQ�

GH�HQHUJtD�VRODU�IRWRYROWDLFD��/DV�LQVWDODFLRQHV�EDVDGDV�HQ�HVWD�IXHQWH�HQHUJpWLFD�VRQ�

VRVWHQLEOHV�\�HFRQyPLFDPHQWH�YLDEOHV��$GHPiV�� ORFDOL]DFLyQ�JHRJUiILFD�GHO�SDtV� OR�

FRQYLHUWH�HQ�XQ�OXJDU�LGyQHR�SDUD�OD�LQVWDODFLyQ�GH�JHQHUDFLyQ�IRWRYROWDLFD�SRU�VX�JUDQ�

SRWHQFLDO�VRODU��

'H�KHFKR��D�OR�ODUJR�GHO�DxR������OD�SRWHQFLD�LQVWDODGD�VRODU�IRWRYROWDLFD�VH�YLR�

LQFUHPHQWDGD� HQ� XQ� ������� LQFRUSRUDQGR� DVt� PiV� GH� ������ 0:� D� OD� JHQHUDFLyQ�

HOpFWULFD�� REWHQLHQGR� FRPR� UHVXOWDGR� ������*:�GH� SRWHQFLD� LQVWDODGD� VHJ~Q�5((�

�5HG�(OpFWULFD�GH�(VSDxD���������$GHPiV��HO�3ODQ�1DFLRQDO�,QWHJUDGR�GH�(QHUJtD�\�

&OLPD� �0LQLVWHULR�SDUD� OD�7UDQVLFLyQ�(FROyJLFD� \�HO�5HWR�'HPRJUiILFR�� ������SUHYp�

SDUD�HO�DxR������XQD�SRWHQFLD�WRWDO�LQVWDODGD����*:��

3UHYLR�D�OD�LQVWDODFLyQ�GH�ORV�JHQHUDGRUHV�IRWRYROWDLFRV��HQ�OD�IDVH�GH�HVWXGLR��HV�

FRP~Q�UHDOL]DU�VLPXODFLRQHV�FRQ�GDWRV�GH�UDGLDFLyQ�VRODU�GHO�OXJDU�GH�OD�LQVWDODFLyQ��

SDUD� DVt� SRGHU� HVWLPDU� OD� IXWXUD� JHQHUDFLyQ� HOpFWULFD�� (VWDV� HVWLPDFLRQHV� GH�

JHQHUDFLyQ� VRQ� FODYHV� SDUD� FRPSDUDUODV� FRQ� GDWRV� GH� FRQVXPR� \� SRGHU� UHDOL]DU�

LQVWDODFLRQHV� FRQ�EXHQRV�GLVHxRV�� 7DPELpQ� VH� XWLOL]DQ� HVRV�PLVPRV�GDWRV� SDUD� OD�

PRQLWRUL]DFLyQ� GH� VLVWHPDV� IRWRYROWDLFR� \D� HQ� IXQFLRQDPLHQWR� \� SDUD� HQWHQGHU� OD�

HFRQRPtD�GH�ORV�VLVWHPDV�)9�R�FXDQWR�WLHPSR�HV�QHFHVDULR�SDUD�DPRUWL]DU�OD�LQYHUVLyQ�

HQWUH�RWUDV�FRVDV��

/RV�GDWRV�GH�UDGLDFLyQ�FRQ�ORV�TXH�UHDOL]DU�ODV�VLPXODFLRQHV�SXHGHQ�GH�VHU�GH�

GRV�WLSRV��GDWRV�PHGLGRV�D�WUDYpV�GH�LQVWUXPHQWRV�HQ�HO�OXJDU�GH�OD�LQVWDODFLyQ�R�GDWRV�
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REWHQLGRV�D�WUDYpV�GH�EDVHV�GH�GDWRV�GH�HQ�OtQHD��$XQTXH��QR�HV�KDELWXDO�FRQWDU�FRQ�

GDWRV�PHGLGRV�HQ� ODV� ORFDOL]DFLRQHV�GRQGH� LQVWDODU� IRWRYROWDLFD�� FRQ� OR�TXH� OR�PiV�

FRP~Q�HV�EDVDU�ODV�VLPXODFLRQHV�HQ�GDWRV�GH�EDVHV�PHWHRUROyJLFDV�HQ�OtQHD��

3RU� OR� WDQWR�� HV� LPSRUWDQWH� LGHQWLILFDU� VL� KD\� FRUUHODFLRQHV� HVSDFLDOHV� \�

WHPSRUDOHV�TXH�LQIOX\HQ�VREUH�ODV�GLIHUHQWHV�EDVHV�GH�GDWRV�\�SDUD�HOOR�HQ�HVWH�WUDEDMR�

GH� ILQ� GH� PiVWHU� VH� FRPSDUDUiQ� GDWRV� GH� YDULDV� EDVHV� HQ� GLIHUHQWHV� OXJDUHV� GH�

(VSDxD��7DPELpQ��VH�XWLOL]DUiQ�GDWRV�PHGLGRV�SDUD�KDFHU�XQD�YDOLGDFLyQ�GH�ODV�EDVHV�

GH�GDWRV��DQDOL]DQGR�ORV�HUURUHV�\�OD�FDOLGDG�GH�FDGD�EDVH�GH�GDWRV��,QIRUPHV�VLPLODUHV�

VH�KDQ� UHDOL]DGR�SDUD�XELFDFLRQHV�HQ�$OHPDQLD�\�3DtVHV�%DMRV� �(JOHU��������R�HQ�

*UHFLD��3VLORJORX��.DPEH]LGLV��.DVNDRXWLV��.DUDJLDQQLV��	�3ROR���������$�GLIHUHQFLD�

GH�HVWRV�WUDEDMRV�PHQFLRQDGRV��HQ�HVWH�DQiOLVLV�VH�YDQ�D�FRPSDUDU�ORV�UHVXOWDGRV�GH�

*+,�\�'1,�GH� ODV�GLIHUHQWHV�FLXGDGHV�GLDULDPHQWH� \�DQXDOPHQWH��HV�GHFLU�� VH� YD�D�

DQDOL]DU�OD�WHQGHQFLD�GH�OD�UDGLDFLyQ�GXUDQWH�ODV�KRUDV�GHO�GtD�\�ORV����PHVHV�GHO�DxR��

*UDFLDV�D�HVWH�DQiOLVLV�HQ�YDULDV�FLXGDGHV�FRQ�GLIHUHQWHV�EDVHV�GH�GDWRV�GH�YDULRV�

DxRV�SRGUHPRV�WHQHU�HQ�FXHQWD�VL�KD\�YDULDFLyQ�HVSDFLDO�\�WHPSRUDO�HQ�ORV�GDWRV��

��� )81'$0(1726�7(Ï5,&26�

����� 5DGLDFLyQ�VRODU�

/D� UDGLDFLyQ� VRODU� VH�SXHGH�PHGLU� GH�GLIHUHQWHV�PDQHUDV� \� VH� GLIHUHQFLD� HQWUH�

LUUDGLDQFLD�H�LUUDGLDFLyQ��/D�LUUDGLDQFLD�VH�GHILQH�FRPR�OD�SRWHQFLD�TXH�LQFLGH�HQ�XQD�

XQLGDG�GH�VXSHUILFLH�\�VH�PLGH�HQ�:�PA���VLQ�HPEDUJR�� OD� LUUDGLDFLyQ�HV� OD�HQHUJtD�

DFXPXODGD�HQ�XQD�VXSHUILFLH�XQLWDULD�GXUDQWH�XQ�SHULRGR��PHGLGD�HQ�N:K�PA���3RU�OR�

WDQWR�� OD� LUUDGLDFLyQ� SRGUtD� GHILQLUVH� FRPR� OD� LQWHJUDO� GH� LUUDGLDQFLD� GXUDQWH� XQ�

GHWHUPLQDGR�WLHPSR���$JHQFLD�$QGDOX]D�GH�OD�(QHUJtD��V�I���

݊×݅ܿܽ݅݀ܽݎݎܫ ൌ න ܽ݅ܿ݊ܽ݅݀ܽݎݎܫ ൉ ݀ܶ

,QFOXVR�HQ�XQ�GtD�FODUR��QR�WRGD�OD�LUUDGLDFLyQ�H[WUDWHUUHVWUH�OOHJD�DO�VXHOR��3RU�OR�

JHQHUDO�� DO� PHGLRGtD� GH� XQ� GtD� GHVSHMDGR�� DOUHGHGRU� GHO� ���� GH� OD� UDGLDFLyQ�

H[WUDWHUUHVWUH� SURFHGHQWH� GHO� VRO� VH� GLVSHUVD� \� DEVRUEH� DO� DWUDYHVDU� OD� DWPyVIHUD�

�6WHLQ��+DQVHQ��	�5HQR�����������



$0$,$�*2f,�)(51È1'(=� � &203$5$&,Ï1�<�9$/,'$&,Ï1�'(�/$�
5$',$&,Ï1�(1�%$6(6�'(�'$726�(1�/Ë1($�

��
(VFXHOD�3ROLWpFQLFD�6XSHULRU�GH�-DpQ�

(QWUH� ODV�PHGLGDV�GH� LUUDGLDQFLD�PiV�LPSRUWDQWHV�VH�HQFXHQWUDQ� OD�,UUDGLDQFLD�

'LUHFWD�1RUPDO��'1,��\�OD�,UUDGLDQFLD�*OREDO�+RUL]RQWDO��*+,���/D�LUUDGLDQFLD�GLUHFWD�HV�

OD�SDUWH�GH�OD�LUUDGLDQFLD�VRODU�TXH�OOHJD�GLUHFWDPHQWH�D�XQD�VXSHUILFLH��OD�LUUDGLDQFLD�

GLIXVD�HV�OD�SDUWH�TXH�VH�GLVSHUVD�SRU�OD�DWPyVIHUD��OD�LUUDGLDQFLD�JOREDO�HV�OD�VXPD�GH�

ORV�FRPSRQHQWHV�GLIXVRV�\�GLUHFWRV�TXH�OOHJDQ�D�OD�PLVPD�VXSHUILFLH��

*+,�UHILHUH�D�XQD�VXSHUILFLH�KRUL]RQWDO�DO�VXHOR��PLHQWUDV�TXH�'1,�VH�UHILHUH�D�

XQD�VXSHUILFLH�SHUSHQGLFXODU�DO�VRO��'LFKR�HVWR��D�FRQWLQXDFLyQ��DPEDV�VH�YDQ�D�GHILQLU�

HQ�GHWDOOH��

������� ,UUDGLDQFLD�'LUHFWD�1RUPDO�

/D�UDGLDFLyQ�SURFHGHQWH�GLUHFWDPHQWH�GHO�VRO�VH�GHQRPLQD�LUUDGLDQFLD�GLUHFWD�R�

LUUDGLDQFLD�GHO�KD]��/D�PHGLGD�GH�HVWD�LUUDGLDQFLD�GLUHFWD�QRUPDO��'1,��HV�HO�IOXMR�GH�OD�

UDGLDFLyQ�GHO�KD]�D�WUDYpV�GH�XQ�SODQR�SHUSHQGLFXODU�D�OD�GLUHFFLyQ�GHO�VRO��/D�UDGLDFLyQ�

VRODU� TXH� VH� GLVSHUVD� R� VH� UHIOHMD� SRU� ORV� FRPSRQHQWHV� DWPRVIpULFRV� HQ� WRGDV� ODV�

GLUHFFLRQHV��SRU�OR�TXH�SDUWH�GH�HVWD�UDGLDFLyQ�VH�UHGLULJH�KDFLD�OD�WLHUUD��VH�GHQRPLQD�

LUUDGLDQFLD�GLIXVD��VH�H[FOX\H�SDUD�HO�REWHQHU�OD�'1,���15(/��V�I����

3RU� OR� WDQWR�� OD� LUUDGLDFLyQ� GLUHFWD� HV� LJXDO� D� OD� LUUDGLDFLyQ� H[WUDWHUUHVWUH� SRU�

HQFLPD�GH�OD�DWPyVIHUD�PHQRV�ODV�SpUGLGDV�DWPRVIpULFDV�GHELGDV�D�OD�DEVRUFLyQ�\�OD�

GLVSHUVLyQ��(VWDV�SpUGLGDV�GHSHQGHQ�GH�OD�KRUD�GHO�GtD��ORQJLWXG�GHO�UHFRUULGR�GH�OD�

OX]�D�WUDYpV�GH�OD�DWPyVIHUD�HQ�IXQFLyQ�GHO�iQJXOR�GH�HOHYDFLyQ�VRODU���OD�QXERVLGDG��

HO�FRQWHQLGR�GH�KXPHGDG�\�RWURV��$GHPiV��OD�LUUDGLDQFLD�SRU�HQFLPD�GH�OD�DWPyVIHUD�

WDPELpQ�FDPELD�FRQ� OD�pSRFD�GHO�DxR�SRUTXH�YDUtD� OD�GLVWDQFLD�DO�VRO��DXQTXH�HVWH�

HIHFWR�VXHOH�VHU�PHQRV�VLJQLILFDWLYR�HQ�FRPSDUDFLyQ�FRQ�HO�HIHFWR�GH�ODV�SpUGLGDV���

'XUDQWH� ORV� GtDV� QXEODGRV�� OD� HQHUJtD� VRODU� SURFHGH� FDVL� SRU� FRPSOHWR� GH� OD�

FRPSRQHQWH�GLIXVD�GH�OD�LUUDGLDQFLD��SRU�OR�TXH�OD�FRPSRQHQWH�GH�'1,�HV�EDMD�HQ�HVWRV�

FDVRV���

/D�'1,�VH�PLGH�QRUPDOPHQWH�FRQ�XQ�SLUKHOLyPHWUR�R�VH�LQILHUH�GH�OD�GLIHUHQFLD�

HQWUH�OD�JOREDO�KRUL]RQWDO�\�OD�GLIXVD�PHGLGD��$XQ�DVt��HVWDV�PHGLFLRQHV�GHEHQ�WRPDUVH�

WHQLHQGR� VLHPSUH� HQ� FXHQWD� TXH� WRGRV� ORV� VHQVRUHV� GH� LUUDGLDQFLD� GHEHQ� VHU�

FXLGDGRVDPHQWH�FDOLEUDGRV�SDUD�FXPSOLU� FRQ� OD�QRUPD�GH�5HIHUHQFLD�5DGLRPpWULFD�

0XQGLDO��:55���



$0$,$�*2f,�)(51È1'(=� � &203$5$&,Ï1�<�9$/,'$&,Ï1�'(�/$�
5$',$&,Ï1�(1�%$6(6�'(�'$726�(1�/Ë1($�

��
(VFXHOD�3ROLWpFQLFD�6XSHULRU�GH�-DpQ�

,OXVWUDFLyQ�����3LUKHOLyPHWUR��SDUD�PHGLU�'1,

������� ,UUDGLDQFLD�*OREDO�+RUL]RQWDO�

/D�UDGLDFLyQ�VRODU�WRWDO�VREUH�XQD�VXSHUILFLH�KRUL]RQWDO�VH�GHQRPLQD�LUUDGLDQFLD�

KRUL]RQWDO�JOREDO��*+,���/D�*+,�HV�OD�VXPD�GH�OD�UDGLDFLyQ�GLIXVD�TXH�LQFLGH�VREUH�XQD�

VXSHUILFLH�KRUL]RQWDO�PiV�OD�LUUDGLDQFLD�QRUPDO�GLUHFWD�SUR\HFWDGD�VREUH�OD�VXSHUILFLH�

KRUL]RQWDO�� (V� GHFLUܫܪܩ�� ൌ ݈ܽݐ݊݋ݖ݅ݎ݋݄�ܽݏݑ݂݅ܦ ൅ ܫܰܦ ൉ �ሻݖሺݏ݋ܿ GRQGH� ]� HV� HO� iQJXOR�

FHQLWDO�VRODU��(VWH�iQJXOR�VH�GHILQH�FRPRݖ� ൌ ͻͲ͑ െ ��HO�iQJXOR�GH�HOHYDFLyQߙ���VLHQGRߙ

R� DOWLWXG�� (O� iQJXOR� GH� HOHYDFLyQ� SXHGH� FDOFXODUVH� FRQ� OD� VLJXLHQWH� IyUPXOD�� ߙ ൌ

���ିଵሺߜ݊݅ݏ ൉ ߮݊݅ݏ ൅ ߜݏ݋ܿ ൉ ���ሺܣܴܪሻሻ�� VLHQGR� ߮� OD� ODWLWXG� GHO� OXJDU� �ߜ HO� iQJXOR� GH�

GHFOLQDFLyQ�\�+5$�HO�iQJXOR�KRUDULR��

3RU�XQ�ODGR��HO�iQJXOR�GH�GHFOLQDFLyQ�VH�GHILQH�FRPR�HO�iQJXOR�HQWUH�HO�HFXDGRU�

\�XQD�OtQHD�WUD]DGD�GHVGH�HO�FHQWUR�GH�OD�WLHUUD�KDVWD�HO�FHQWUR�GHO�VRO�\�VH�SXHGH�GHILQLU�

FRQ�OD�VLJXLHQWH�HFXDFLyQ��DXQTXH�H[LVWHQ�YDULDV�PDQHUDV�GH�FDOFXODUOR�ߜ� ൌ െʹ͵ǡͶͷ͑ ൉

�ሺሺ݅ݏ݋ܿ ൅ ͳͲሻ ൉ ͵͸ͲȀ͵͸ͷሻ��VLHQGR�݅�HO�GtD�GHO�DxR�GHVGH�HO���KDVWD�HO������

3RU�RWUR��HO�iQJXOR�KRUDULR�FRQYLHUWH� OD�KRUD�VRODU�ORFDO��/67��HQ�HO�Q~PHUR�GH�

JUDGRV�TXH�HO�VRO�VH�PXHYH�D�WUDYpV�GHO�FLHOR��3RU�GHILQLFLyQ��HO�iQJXOR�KRUDULR�HV����

DO�PHGLRGtD�VRODU��'DGR�TXH�OD�7LHUUD�JLUD�����SRU�KRUD��FDGD�KRUD�GHO�PHGLRGtD�VRODU�

FRUUHVSRQGH�D�XQ�PRYLPLHQWR�DQJXODU�GHO� VRO�HQ�HO� FLHOR�GH������3RU� OD�PDxDQD�HO�
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iQJXOR�KRUDULR�HV�QHJDWLYR��SRU�OD�WDUGH�HO�iQJXOR�KRUDULR�HV�SRVLWLYR��1XPpULFDPHQWH�

VH�GHILQH�DVt�ܣܴܪ� ൌ ͳͷ͑ ൉ ሺܶܵܮ െ ͳʹሻ��

$GHPiV�GH� OR�DQWHULRU��FRPR�\D�VH�KD�PHQFLRQDGR�� OD�*+,�WLHQH�HQ�FXHQWD� OD�

UDGLDFLyQ�GLIXVD�\�HVWD�LQFOX\H�ODV�UHIOH[LRQHV�GHO�VXHOR��TXH�GHSHQGHQ�GHO�DOEHGR�GH�

OD�VXSHUILFLH��HV�GHFLU��GH�OD�IUDFFLyQ�GH�UDGLDFLyQ�VRODU�TXH�VH�UHIOHMD�HQ�HO�VXHOR��(O�

YDORU� GH� DOEHGR� YDUtD� GHSHQGLHQGR� GHO� PDWHULDO�� SRU� OR� TXH� SXHGH� DXPHQWDU�

VLJQLILFDWLYDPHQWH�FXDQGR�SRU�HMHPSOR�HO�PDWHULDO�HQ�HO�TXH�VH�UHIOHMD�HO�VRO�HV�QLHYH��

(VWH�YDORU�HV�DGLPHQVLRQDO�\�VH�PLGH�HQ�XQD�HVFDOD�GH�FHUR��FRUUHVSRQGLHQWH�D�XQ�

FXHUSR�QHJUR�TXH�DEVRUEH� WRGD� OD�UDGLDFLyQ� LQFLGHQWH��D�XQR��FRUUHVSRQGLHQWH�D�XQ�

FXHUSR�EODQFR�TXH�UHIOHMD�WRGD�OD�UDGLDFLyQ�LQFLGHQWH���15(/��V�I����

/D�*+,�VH�VXHOH�PHGLU�FRQ�XQ�SLUDQyPHWUR�\�OD�LUUDGLDQFLD�GLIXVD�VH�SXHGH�PHGLU�

FRQ�XQ�SLUDQyPHWUR�WDPELpQ��SHUR�HVWDQGR�HVWH�D�OD�VRPEUD�GH�OD�LUUDGLDQFLD�GHO�KD]�

\� VLHQGR� VLHPSUH� VHQVRUHV� FDOLEUDGRV� GH� PDQHUD� TXH� FXPSODQ� FRQ� OD� QRUPD� GH�

5HIHUHQFLD�5DGLRPpWULFD�0XQGLDO��:55��FRPR�VH�KD�PHQFLRQDGR�HQ�ORV�VHQVRUHV�GH�

PHGLGD�GH�'1,���

,OXVWUDFLyQ�����3LUDQyPHWUR��SDUD�PHGLU�*+,
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���� %DVHV�GH�GDWRV�

/DV�EDVHV�GH�GDWRV�HQ�OtQHD�XWLOL]DGDV�KDQ�VLGR�39*,6�\�&$06��(VWDV�VRQ�ODV�

GRV�EDVHV�GH�GDWRV�JUDWXLWDV�PiV�FRPXQHV�SDUD�HO�HVWXGLR�GH� OD�UDGLDFLyQ�\�GH� OD�

IRWRYROWDLFD�HQ�(XURSD��$PEDV�VRQ�ILQDQFLDGDV�SRU�OD�&RPXQLGDG�(XURSHD�\�RIUHFHQ�

S~EOLFDPHQWH�GDWRV�HQ�OXJDUHV�GH�SUiFWLFDPHQWH�WRGR�HO�PXQGR�HQ�GLIHUHQWHV�SHULRGRV�

GH�WLHPSR��

$GHPiV��OD�DSOLFDFLyQ�GH�GDWRV�VRODUHV�\�PHWHRUROyJLFRV�GH�GLIHUHQWHV�IXHQWHV�

UHTXLHUH�SUHVWDU�DWHQFLyQ�D�HVWDV�FRQVLGHUDFLRQHV�FODYH�HQWUH�RWUDV��

x� 3HULRGR�GH�UHJLVWUR��,QIOXLGRV�SRU�PXFKRV�IDFWRUHV��ORV�GDWRV�GHO�UHFXUVR�VRODU�

YDUtDQ� DQXDOPHQWH�� HVWDFLRQDOPHQWH�� PHQVXDOPHQWH�� VHPDQDOPHQWH��

GLDULDPHQWH� H� LQFOXVR� HQ� HVFDODV� GH� KDVWD� XQRV� SRFRV� VHJXQGRV�� $Vt�� ODV�

QRUPDV�FOLPiWLFDV�VH�EDVDQ�HQ����DxRV�GH�GDWRV�PHWHRUROyJLFRV�\�HO�SHULRGR�

PHGLR� GH� ��� DxRV� VH� DFWXDOL]D� FDGD� ��� DxRV�� 2WUR� HQIRTXH� FRQVLVWH� HQ�

GHWHUPLQDU�XQ�FRQMXQWR�GH�GDWRV�GH�GDWRV�SOXULDQXDOHV�SDUD�REWHQHU�XQ�~QLFR�

DxR�GH�GDWRV�TXH�VHD�UHSUHVHQWDWLYR�GH�XQ�UHJLVWUR�D�PiV�ODUJR�SOD]R���

x� 5HVROXFLyQ�WHPSRUDO��/RV�GDWRV�GHO�UHFXUVR�VRODU�SXHGHQ�LU�GHVGH�OD�LUUDGLDFLyQ�

GLDULD� SURPHGLDGD� DQXDOPHQWH�� TXH� VXHOH� XWLOL]DUVH� SDUD� FDUWRJUDILDU� OD�

GLVWULEXFLyQ�GH�ORV�UHFXUVRV��KDVWD�PXHVWUDV�GH���VHJXQGR�GH�LUUDGLDFLyQ�SDUD�

ORV�DQiOLVLV�GH�VHULHV�WHPSRUDOHV�RSHUDWLYDV��

x� &REHUWXUD�HVSDFLDO��(O�iUHD�UHSUHVHQWDGD�SRU�ORV�GDWRV�SXHGH�DEDUFDU�GHVGH�

XQD�VROD�HVWDFLyQ�KDVWD�XQD�UHJLyQ�JHRJUiILFD�GH�PXHVWUD�R�XQD�SHUVSHFWLYD�

JOREDO��

x� 5HVROXFLyQ�HVSDFLDO��/DV�PHGLFLRQHV�HQ�WLHUUD�VRQ�HVSHFtILFDV�SDUD�FDGD�OXJDU��

/DV� HVWLPDFLRQHV� DFWXDOHV� GH� WHOHGHWHFFLyQ� SRU� VDWpOLWH� SXHGHQ� VHU�

UHSUHVHQWDWLYDV�GH�iUHDV�GH����NP�SRU����NP�R�PiV�SHTXHxDV��

x� (OHPHQWRV�GH�GDWRV�\� IXHQWHV�GH�GDWRV��/D�XWLOLGDG�GH� ORV�GDWRV�GHO� UHFXUVR�

VRODU�SXHGH�GHSHQGHU�GH�ORV�HOHPHQWRV�GH�GDWRV�GLVSRQLEOHV�\�GH�VL�ORV�GDWRV�

IXHURQ� PHGLGRV�� PRGHODGRV� R� SURGXFLGRV� D� SDUWLU� GH� XQD� FRPELQDFLyQ� GH�

PHGLFLRQHV�\�PRGHORV��

x� 'LVSRQLELOLGDG��/RV�GDWRV�VH�GLVWULEX\HQ�HQ�HO�GRPLQLR�S~EOLFR��SDUD�VX�FRPSUD�

R�PHGLDQWH�OLFHQFLD��
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7HQLHQGR�HVWDV�FRQVLGHUDFLRQHV�HQ�FXHQWD��HQ�OD�VLJXLHQWH�WDEOD�VH�KDQ�UHVXPLGR�

EUHYHPHQWH�ODV�FDUDFWHUtVWLFDV�GH�ODV�EDVHV�GH�GDWRV�VHOHFFLRQDGDV�SDUD�HVWH�HVWXGLR��

39*,6 &$06
3HULRGR�GH�
UHJLVWUR�

�������SUHVHQWH� �������SUHVHQWH�

5HVROXFLyQ�
WHPSRUDO�

+RUDULR� ��PLQ�����PLQ���K����GtD�\���PHV�

&REHUWXUD�
HVSDFLDO�

(XURSD��ÈIULFD��$VLD��SDUFLDO�� *OREDO�

5HVROXFLyQ�
HVSDFLDO�

�� NP� DJUHJDGR� D� �� PLQXWRV� GH�
DUFR��a��NP��

9DULDV�IXHQWHV�GH�GDWRV�GH�HQWUDGD�FRQ�
GLIHUHQWHV� UHVROXFLRQHV� HVSDFLDOHV� VH�
LQWHUSRODQ�D�OD�XELFDFLyQ�GH�LQWHUpV

(OHPHQWRV�GH�
GDWRV�\�IXHQWHV�
GH�GDWRV�

*+,��'1,��'+,�\�*7,��FRQ�VRPEUD�
GHO�WHUUHQR�RSFLRQDO�

*+,��'1,��',5�\�'+,��HQ�WRGR�HO�FLHOR�\�
HQ�HO�FLHOR�FODUR��7RGRV�ORV�GDWRV�VRQ�
XWLOL]DGRV�SDUD�GHVFULELU�ORV�SDUiPHWURV�
GH� UHIOHFWLYLGDG�GH� OD� VXSHUILFLH� VREUH�
ORV� DHURVROHV�� ODV� QXEHV�� HO� YDSRU� GH�
DJXD��ORV�JDVHV�UHVLGXDOHV�HWF��

'LVSRQLELOLGDG� 'RPLQLR�S~EOLFR 'RPLQLR�S~EOLFR
7DEOD�����&DUDFWHUtVWLFDV�SULQFLSDOHV�GH�ODV�EDVHV�GH�GDWRV�GH�39*,6�\�&$06�

������ 39*,6�

(VWD�ZHE��SHUPLWH�REWHQHU�VHULHV� WHPSRUDOHV�GH�YDORUHV�KRUDULRV�GH� UDGLDFLyQ�

VRODU�\�SURGXFFLyQ�)9��/RV�GDWRV�GH�UDGLDFLyQ�VRODU�XWLOL]DGRV�HQ�39*,6�FRQVLVWHQ�HQ�

YDORUHV� KRUDULRV� GH� XQ� SHULRGR�GH� YDULRV�DxRV��REWHQLGRV� D�SDUWLU� GH� LPiJHQHV�GH�

VDWpOLWH�R�SURGXFWRV�GH�UHDQiOLVLV��(VWD�KHUUDPLHQWD�GH�39*,6�SHUPLWH�GHVFDUJDU� OD�

VHULH� WHPSRUDO� FRPSOHWD� GH� YDORUHV� KRUDULRV� GH� UDGLDFLyQ� VRODU� \�R� SURGXFFLyQ�

IRWRYROWDLFD�SDUD�HO�HPSOD]DPLHQWR�VHOHFFLRQDGR���(XURSHDQ�&RPPLVVLRQ��V�I���

'H�KHFKR��39*,6�GLVSRQH�GH�FLQFR�EDVHV�GH�GDWRV�GH�UDGLDFLyQ�VRODU�GLIHUHQWHV�

FRQ� XQD� UHVROXFLyQ� WHPSRUDO�� �(XURSHDQ� &RPPLVVLRQ�� V�I��� 3RU� HO� PRPHQWR� KD\�

GLVSRQLEOHV�WUHV�EDVHV�GH�GDWRV�GHVDUUROODGDV�D�SDUWLU�GH�GDWRV�GH�VDWpOLWH��

x� 39*,6�6$5$+���������[���������a���NP��(VWD�EDVH�GH�GDWRV�HVWi�EDVDGD�HQ�HO�

DOJRULWPR�GHVDUUROODGR�SRU�&0�6$)�\�VXVWLWX\H�D�VX�SUHGHFHVRUD�6$5$+����6H�

HQFXHQWUD� GLVSRQLEOH� HQ� (XURSD�� ÈIULFD�� $VLD� \� SDUWHV� GH� $PpULFD� GHO� 6XU��

,QWHUYDOR�WHPSRUDO�������������

x� 39*,6�6$5$+
� ������� [� ������� �a� �� NP�� (VWD� EDVH� GH� GDWRV� HVWi� WDPELpQ�

SURGXFLGD�SRU�&0�6$)�\�FRPSUHQGH�OD�PLVPD�iUHD�JHRJUiILFD�TXH�6$5$+���

,QWHUYDOR�WHPSRUDO�������������
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x� 39*,6�165'%� �������� [� ��������� �a� �� NP��'DWRV� GH�$PpULFD� FRQ� LQWHUYDOR�

WHPSRUDO�HQWUH������\�������

$GHPiV�GH�ORV�GDWRV�REWHQLGRV�D�SDUWLU�GH�LPiJHQHV�GH�VDWpOLWH��VH�KD�LQFOXLGR�

RWUD�EDVH�GH�GDWRV�SDUD�(XURSD�EDVDGD�HQ�ORV�GDWRV�GH�UHDQiOLVLV�PHWHRUROyJLFR��

x� 39*,6�(5$�� ������� [� ������� �a� ��� NP��ÒOWLPR�SURGXFWR� JOREDO�GH� UHDQiOLVLV�

JHQHUDGR�SRU�HO�&HQWUR�(XURSHR�GH�3UHYLVLRQHV�0HWHRUROyJLFDV�D�0HGLR�3OD]R�

�(&0:)���,QWHUYDOR�WHPSRUDO�������������

(Q�HVWH�WUDEDMR�VH�KDQ�XWLOL]DGR�ORV�GDWRV�GH�6$5$+��SRUTXH�DGHPiV�GH�VHU�OD�

EDVH�FRQ�GDWRV�PiV�UHFLHQWHV��HV�OD�UHFRPHQGDGD�SRU�ORV�GHVDUUROODGRUHV�GH�39*,6�

D� SDUWLU� GH� GLIHUHQWHV� HVWXGLRV� GH� YDOLGDFLyQ� SDUD� ORV� OXJDUHV� DQDOL]DGRV� HQ� HVWH�

HVWXGLR��$Vt�VH�LQGLFD�HQ�HO�VLJXLHQWH�PDSD�UHDOL]DGR�SRU�OD�8QLyQ�(XURSHD��

,OXVWUDFLyQ�����0DSD�PXQGLDO�FRQ�ODV�EDVHV�GH�GDWRV�GH�UDGLDFLyQ�VRODU�SUHGHWHUPLQDGDV�SRU�OXJDUHV�

������ &$06�

(O� VHUYLFLR� GH� UDGLDFLyQ� VRODU� &$06� �&RSHUQLFXV� $WPRVSKHUH� 0RQLWRULQJ�

6HUYLFH��� LPSOHPHQWDGR�SRU�(&0:)��(XURSHDQ�&HQWUH�IRU�0HGLXP�5DQJH�:HDWKHU�

)RUHFDVWV�� SURSRUFLRQD� YDORUHV� KLVWyULFRV� �GHVGH� ����� KDVWD� OD� DFWXDOLGDG�� GH� OD�

LUUDGLDFLyQ�VRODU�JOREDO��*+,���GLUHFWD��%+,��\�GLIXVD��'+,���DVt�FRPR�GH�OD�LUUDGLDFLyQ�
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QRUPDO�GLUHFWD��%1,����7KH�(XURSHDQ�&HQWUH�IRU�0HGLXP�5DQJH�:HDWKHU�)RUHFDVWV��

V�I���

(O�REMHWLYR�HV�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�OD�HYROXFLyQ�GH�ODV�SROtWLFDV�HXURSHDV�

\�QDFLRQDOHV�\� ORV�UHTXLVLWRV�GH� ORV�VHUYLFLRV�FRPHUFLDOHV�\�S~EOLFRV�SRVWHULRUHV��(O�

VHUYLFLR�DSR\D��SRU�HMHPSOR��OD�SODQLILFDFLyQ��OD�VXSHUYLVLyQ��OD�PHMRUD�GH�OD�HILFLHQFLD�

\�OD�LQWHJUDFLyQ�GH�ORV�VLVWHPDV�GH�HQHUJtD�VRODU�HQ�ODV�UHGHV�GH�VXPLQLVWUR�GH�HQHUJtD��

�7KH�(XURSHDQ�&HQWUH�IRU�0HGLXP�5DQJH�:HDWKHU�)RUHFDVWV��V�I���

$GHPiV�GH�VHU�GH�GRPLQLR�S~EOLFR��FXHQWD�FRQ�XQD�FREHUWXUD�HVSDFLDO�JOREDO�\�

GLVSRQH� OD� SRVLELOLGDG� GH� GHVFDUJDU� ORV� GDWRV� WDQWR� SDUD� ODV� FRQGLFLRQHV�

PHWHRUROyJLFDV�UHDOHV��DVt�FRPR�SDUD�ODV�FRQGLFLRQHV�GH�FLHOR�GHVSHMDGR��/RV�GDWRV�

HVWiQ�GLVSRQLEOHV�FRQ�XQ�SDVR�GH�WLHPSR�TXH�YD�GH���PLQXWR�D���PHV��

������ 9DOLGDFLyQ�GH�ODV�EDVHV�GH�GDWRV�

/RV� GDWRV� GH� UDGLDFLyQ� VRODU� SURGXFLGRV� D� SDUWLU� GH� ODV� LPiJHQHV� GH� VDWpOLWH�

GHEHQ�FRWHMDUVH�FRQ� ODV�PHGLFLRQHV�D�QLYHO� GHO� VXHOR�SDUD�KDFHUVH�XQD� LGHD�GH� OD�

PDJQLWXG�GH�OD�LQFHUWLGXPEUH�GH� ORV�GDWRV�GH�UDGLDFLyQ�VRODU�REWHQLGRV�SRU�VDWpOLWH��

(VWR�VH�FRQRFH�FRPR�OD�YDOLGDFLyQ�GH�ORV�GDWRV���

�������� 9DOLGDFLyQ�GH�39*,6�

9DULRV�DUWtFXORV�FLHQWtILFRV�KDQ�SUHVHQWDGR�UHVXOWDGRV�GH�YDOLGDFLyQ�GH�ORV�GDWRV�

GH�UDGLDFLyQ�VRODU�SRU�VDWpOLWH�XWLOL]DGRV�HQ�39*,6��FRPSDUiQGRORV�FRQ�ODV�PHGLFLRQHV�

GH�ODV�HVWDFLRQHV�WHUUHVWUHV���(8�6FLHQFH�+XE��V�I���

(QWUH� GLFKRV�DUWtFXORV� FLHQWtILFRV� HQFRQWUDPRV�HO� HVTXHPD�RSHUDWLYR�&0�6$)�

SDUD�OD�UHFXSHUDFLyQ�GH�OD�LUUDGLDFLyQ�VRODU�GH�OD�VXSHUILFLH�SRU�VDWpOLWH��HO�FXDO�GHVFULEH�

XQ�QXHYR�HQIRTXH�SDUD�OD�UHFXSHUDFLyQ�GH�OD�LUUDGLDFLyQ�GH�OD�VXSHUILFLH�VRODU�D�SDUWLU�

GH�GDWRV�GH�VDWpOLWH��(O�PpWRGR�VH�EDVD�HQ�OD�PRGHOL]DFLyQ�GH�OD�WUDQVIHUHQFLD�UDGLDWLYD�

\� SHUPLWH� HO� XVR� GH� LQIRUPDFLyQ� DPSOLDGD� VREUH� HO� HVWDGR� DWPRVIpULFR�� (O� DQiOLVLV�

SUHFLVR�GH�OD�LQWHUDFFLyQ�HQWUH�OD�DWPyVIHUD��HO�DOEHGR�GH�OD�VXSHUILFLH��OD�WUDQVPLVLyQ�

\�HO�DOEHGR�GH�OD�SDUWH�VXSHULRU�GH� OD�DWPyVIHUD�KD�VLGR� OD�EDVH�GHO�QXHYR�PpWRGR��

FDUDFWHUL]DGR�SRU�XQD�FRPELQDFLyQ�GH�SDUDPHWUL]DFLRQHV�\� WDEODV�GH�E~VTXHGD�GH�
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�YHFWRUHV� SURSLRV��� (O� PpWRGR� VH� FDUDFWHUL]D� SRU� XQ� DOWR� UHQGLPLHQWR� LQIRUPiWLFR�

FRPELQDGR�FRQ�XQD�JUDQ�SUHFLVLyQ���0XHOOHU��0DWVRXNDV��*UDW]NL��	�+�'��%HKU���������

$�FRQWLQXDFLyQ��VH�SUHVHQWD�WDPELpQ�XQ�QXHYR�DOJRULWPR�SDUD�OD�UHFXSHUDFLyQ�GH�

OD� LUUDGLDFLyQ�GH� OD�VXSHUILFLH�VRODU�SRU�VDWpOLWH�HQ�EDQGDV�HVSHFWUDOHV��(VWH� WUDEDMR�

GHVFULEH�OD�H[WHQVLyQ�GHO�HQIRTXH�GHO�DQWHULRU�DUWtFXOR�PHQFLRQDGR�D�ODV�EDQGDV�GH�

ORQJLWXG� GH� RQGD� \� OD� FRPELQDFLyQ� FRQ� YDORUHV� GH� WUDQVPLVLyQ� GH� QXEHV� UHVXHOWRV�

HVSHFWUDOPHQWH� \� GHULYDGRV� FRQ� FRUUHFFLRQHV� GH� WUDQVIHUHQFLD� UDGLDWLYD� GH� OD�

WUDQVPLVLyQ� GH� QXEHV� GH� EDQGD� DQFKD�� $Vt�� HO� QXHYR� HQIRTXH� VH� EDVD� HQ� OD�

PRGHOL]DFLyQ� GH� OD� WUDQVIHUHQFLD� UDGLDWLYD� \� SHUPLWH� XWLOL]DU� LQIRUPDFLyQ� DPSOLDGD�

VREUH� HO� HVWDGR�DWPRVIpULFR�� HQWUH� RWURV�� SDUD� UHVROYHU� HO� HIHFWR�GH� ODV�EDQGDV�GH�

DEVRUFLyQ�GHO�YDSRU�GH�DJXD�\�GHO�R]RQR�� �0XHOOHU��%HKUHQGW��+DPPHU��	�.HPSHU��

������

(Q�UHODFLyQ�FRQ�OD�YDOLGDFLyQ�GH�GDWRV�GH�VDWpOLWH�XWLOL]DGRV�HQ�39*,6�WDPELpQ�

SRGUtD�VHU� LQWHUHVDQWH�PHQFLRQDU�HO�DUWtFXOR�8QD�QXHYD�EDVH�GH�GDWRV�GH�UDGLDFLyQ�

VRODU�SDUD�HVWLPDU�HO�UHQGLPLHQWR�IRWRYROWDLFR�HQ�(XURSD�\�ÈIULFD��$TXt�VH�SUHVHQWDQ�

ORV�UHVXOWDGRV�GH�OD�DGDSWDFLyQ�D�39*,6�GH�ORV�GDWRV�GH�UDGLDFLyQ�VRODU�FDOFXODGRV�D�

SDUWLU�GH�GDWRV�VDWHOLWDOHV�HQ�OD�,QVWDODFLyQ�GH�$SOLFDFLyQ�GHO�6DWpOLWH�GH�0RQLWRUL]DFLyQ�

GHO�&OLPD��&0�6$)���/D�EDVH�GH�GDWRV�GH�UDGLDFLyQ�VRODU�GHO�&0�6$)�VH�FDUDFWHUL]D�

SRU� XQ� VHVJR� JHQHUDO� PX\� EDMR� \� PXHVWUD� XQD� EXHQD� SUHFLVLyQ� HQ� ORV� VLWLRV� GH�

YDOLGDFLyQ��/D�DSOLFDFLyQ�DSRUWD�LPSRUWDQWHV�PHMRUDV�UHVSHFWR�D�ODV�EDVHV�GH�GDWRV�GH�

UDGLDFLyQ�VRODU�H[LVWHQWHV�HQ�39*,6���+XOG��0XOOHU��	�*DPEDUGHOOD���������

3RU�~OWLPR��KDEUtD�TXH�PHQFLRQDU�XQD�QXHYD�EDVH�GH�GDWRV�GH�UDGLDFLyQ�VRODU�

JOREDO�\�GLUHFWD�XWLOL]DQGR�HO�VDWpOLWH�0HWHRVDW�RULHQWDO��PRGHORV�\�YDOLGDFLyQ��(Q�HVWH�

DUWtFXOR��VH�SUHVHQWDQ�GDWRV�GH�UDGLDFLyQ�VRODU�D�QLYHO�GHO�VXHOR�SDUD�(XURSD�GHO�(VWH�

\� ÈIULFD�� 2ULHQWH� 0HGLR� \� $VLD�� HVWLPDGD� D� SDUWLU� GH� LPiJHQHV� GH� VDWpOLWH� GH� ORV�

VDWpOLWHV� JHRHVWDFLRQDULRV�� (O� PpWRGR� SUHVHQWDGR� FDOFXOD� OD� LUUDGLDFLyQ� KRUL]RQWDO�

JOREDO�\� OD� LUUDGLDFLyQ�QRUPDO�GLUHFWD�D� LQWHUYDORV�GH�XQD�KRUD��XWLOL]DQGR�HO�DUFKLYR�

FRPSOHWR�GH�0HWHRVDW�GHVGH������KDVWD� OD�DFWXDOLGDG��/D�YDOLGDFLyQ�GH�ORV�YDORUHV�

HVWLPDGRV�GH�LUUDGLDFLyQ�JOREDO�KRUL]RQWDO�\�GLUHFWD�QRUPDO�VH�KD�UHDOL]DGR�PHGLDQWH�

OD� FRPSDUDFLyQ� FRQ�PHGLFLRQHV� GH� DOWD� FDOLGDG� GH� HVWDFLRQHV� WHUUHVWUHV�� $GHPiV��

GHELGR�DO�HVFDVR�Q~PHUR�GH�PHGLFLRQHV�HQ�WLHUUD�HQ�OD�]RQD�GH�YLVLyQ�GH�ORV�VDWpOLWHV�

0HWHRVDW� (VWH�� OD� YDOLGDFLyQ� GHO�PpWRGR� GH� FiOFXOR� VH� KD� DPSOLDGR�PHGLDQWH� XQD�



$0$,$�*2f,�)(51È1'(=� � &203$5$&,Ï1�<�9$/,'$&,Ï1�'(�/$�
5$',$&,Ï1�(1�%$6(6�'(�'$726�(1�/Ë1($�

���
(VFXHOD�3ROLWpFQLFD�6XSHULRU�GH�-DpQ�

FRPSDUDFLyQ�GH�ORV�YDORUHV�HVWLPDGRV�GHULYDGRV�GH�OD�PLVPD�FODVH�GH�VDWpOLWHV��SHUR�

SRVLFLRQDGRV�D���(��GRQGH�KD\�PiV�HVWDFLRQHV�HQ�WLHUUD�GLVSRQLEOHV���$PLOOR��+XOG��	�

0XOOHU��������

'LFKR� OR� FXDO�� SDUD� OD� YDOLGDFLyQ� GH� 39*,6� QRV� SRGHPRV� KDFHU� XVR� GH� ODV�

PHGLFLRQHV� GH� OD� 5HG� GH� 5DGLDFLyQ� 6XSHUILFLDO� GH� 5HIHUHQFLD� �%651��� TXH�

SURSRUFLRQD�PHGLFLRQHV�GH�UDGLDFLyQ�VRODU�GH�DOWD�FDOLGDG�SDUD�HVWDFLRQHV�GH�WRGR�HO�

PXQGR��

3RU�OR�WDQWR��ORV�GDWRV�GH�6$5$+���VH�KDQ�YDOLGDGR�FRQ�ODV�PHGLFLRQHV�HQ�WLHUUD�

GH�XQ�FRQMXQWR�VHOHFFLRQDGR�GH�HVWDFLRQHV�WHUUHVWUHV�GH�OD�%651��

/RV�GDWRV�SRU�PLQXWR�GH�OD�%651�KDQ�VLGR�SUHSURFHVDGRV�DQWHV�GH�VHU�XWLOL]DGRV�

HQ� OD� YDOLGDFLyQ�� 6LQ� HPEDUJR�� SDUD� OD� FRPSDUDFLyQ� FRQ� ORV� GDWRV� EDVDGRV� HQ� HO�

VDWpOLWH��GHULYDGRV�GHO�SURFHVDPLHQWR�GH�XQD�VROD�LPDJHQ���D�ODV�PHGLFLRQHV�WRPDGDV�

GXUDQWH�HO�LQWHUYDOR�GH�GLH]�PLQXWRV�FHQWUDGR�HQ�HO�PRPHQWR�GH�OD�LPDJHQ�GHO�VDWpOLWH�

VH�OHV�KD�UHDOL]DGR�XQ�SURPHGLR�SDUD�REWHQHU�HO�YDORU�PHGLGR�TXH�VH�XWLOL]DUi�SDUD�OD�

YDOLGDFLyQ��

$� PRGR� GH� HMHPSOR�� HQ� OD� VLJXLHQWH� WDEOD� VH� PXHVWUD� ORV� UHVXOWDGRV� GH� OD�

GLIHUHQFLD�GH�VHVJR�PHGLD�DEVROXWD� �'60��\� OD�GLIHUHQFLD� FXDGUiWLFD�PHGLD� �'&0��

SDUD�DOJXQDV�HVWDFLRQHV�WHUUHVWUHV�VHOHFFLRQDGDV�HXURSHDV�\�HO�UDQJR�GH�WLHPSR��

(VWDFLyQ� /DW� /RQ� '60�
�:�P��

'&0�
�:�P��

3HULRGR�

&DEDXZ��3DtVHV�%DMRV�� ������� ������ ���� ����� ������������
&DPERUQH��5HLQR�8QLGR� ������ ������ ���� ���� ������ ����
&DUSHQWUDV��)UDQFLD� ������ ����� ��� ���� �����± ����
,]DxD��(VSDxD�� ������� �������� ������ ������ �����±������

7DEOD�����'60�\�'&0�SDUD�DOJXQDV�HVWDFLRQHV�HXURSHDV��39*,6�

&RQ�HVWRV�UHVXOWDGRV�VH�KDQ�HQFRQWUDGR�HUURUHV��SRU�HMHPSOR��HQ�OD�HVWDFLyQ�GH�

,]DxD�GH�ODV�,VODV�&DQDULDV��\D�TXH�WDO�\�FRPR�VH�SUHVHQWy�HQ�HO�DUWtFXOR�(YDOXDFLyQ�

GH�ODV�HVWLPDFLRQHV�GH�OD�LUUDGLDFLyQ�KRUL]RQWDO�JOREDO�D�SDUWLU�GH�ORV�UHDQiOLVLV�(5$��

\�&2602�5($��XWLOL]DQGR�GDWRV�WHUUHVWUHV�\�GH�VDWpOLWH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�

OD�HVWDFLyQ�GH�,]DxD�HVWiQ�H[WUHPDGDPHQWH�VXEHVWLPDGRV�WDQWR�SRU�HO�UHDQiOLVLV�FRPR�

SRU�ORV�SURGXFWRV�EDVDGRV�HQ�VDWpOLWHV�HQ�HVD�ORFDOL]DFLyQ��8UUDFD��\�RWURV����������
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(VWR�VH�H[SOLFD�SRU�ODV�FRQGLFLRQHV�SDUWLFXODUHV�GH�OD�HVWDFLyQ��TXH�HVWi�VLWXDGD�

HQ�OD�LVOD�GH�7HQHULIH�D������PHWURV�VREUH�HO�QLYHO�GHO�PDU��GHQWUR�GHO�iUHD�GHO�YROFiQ�

7HLGH�D������PHWURV�VREUH�HO�QLYHO�GHO�PDU��(Q�OD�LVOD�ODV�QXEHV�VXHOHQ�DIHFWDU�D�OD�

SDUWH�EDMD�GH�OD�LVOD�PLHQWUDV�TXH�OD�]RQD�DOWD�SHUPDQHFH�FRQ�FLHOR�GHVSHMDGR��SRU�OR�

TXH�ORV�UHVXOWDGRV�GH�HVWD�HVWDFLyQ�VRQ�HUUyQHRV��

�������� 9DOLGDFLyQ�GH�&$06�

6LJXLHQGR� ODV�SUiFWLFDV�DFWXDOHV�GH� HYDOXDFLyQ� GH� ORV�GDWRV�GHULYDGRV�GH� ORV�

VDWpOLWHV� HQ� HO� iPELWR� GH� OD� HQHUJtD� VRODU�� ODV� LUUDGLDQFLDV� SURSRUFLRQDGDV� SRU� HO�

6HUYLFLR�GH�5DGLDFLyQ�GH�OD�&$06�VH�FRQWUDVWDQ�FRQ�ODV�PHGLFLRQHV�FXDOLILFDGDV�HQ�

WLHUUD�UHDOL]DGDV�HQ�YDULDV�HVWDFLRQHV�WHUUHVWUHV�TXH�VLUYHQ�GH�UHIHUHQFLD��(O�6HUYLFLR�

GH� 5DGLDFLyQ� GH� OD� &$06�PDQWLHQH� XQ� FDWiORJR� GH� HVWDFLRQHV� TXH� SURSRUFLRQDQ�

PHGLFLRQHV� HQ� WLHUUD� DGHFXDGDV� SDUD� OD� YDOLGDFLyQ�� (VWH� FDWiORJR� VH� DFWXDOL]D� DO�

PHQRV�XQD�YH]�DO�DxR����

/D�YDOLGDFLyQ�GHEH�UHDOL]DUVH�SHULyGLFDPHQWH��8QR�GH�ORV�REMHWLYRV�HV�FRQWURODU�

ORV�FDPELRV�GH�FDOLGDG�GH�XQ�SHUtRGR�D�RWUR��3RU�FRQVLJXLHQWH��HV�FRQYHQLHQWH�XWLOL]DU�

HO�PLVPR�JUXSR�GH�HVWDFLRQHV�GH�PHGLFLyQ�SDUD�OD�YDOLGDFLyQ��DO�PHQRV�GXUDQWH�YDULRV�

DxRV��SDUD�SHUPLWLU�OD�FRPSDUDFLyQ�GH�ORV�UHVXOWDGRV�\�HO�VHJXLPLHQWR�GH�ORV�SRVLEOHV�

FDPELRV��/DV�HVWDFLRQHV�VHOHFFLRQDGDV�HVWiQ�VLWXDGDV�HQ�YDULRV�FOLPDV�GLIHUHQWHV��

'HSHQGLHQGR�GHO�VXPLQLVWUR�GH�GDWRV�PHGLGRV��GH�SRVLEOHV�SUREOHPDV�TXH�DIHFWHQ�D�

ORV�LQVWUXPHQWRV�GH�PHGLFLyQ��GHO�SRVLEOH�UHFKD]R�GH�DOJXQRV�GDWRV�SRU�HO�FRQWURO�GH�

FDOLGDG� \� GH� RWUDV� FDXVDV�� QR� VLHPSUH� HV� SRVLEOH� XWLOL]DU� HO� PLVPR� FRQMXQWR� GH�

HVWDFLRQHV�SDUD�UHDOL]DU�OD�YDOLGDFLyQ�WULPHVWUDO��3RU�HOOR��ODV�HVWDFLRQHV�XWLOL]DGDV�OD�

YDOLGDFLyQ� VH� GHVFULEHQ� EUHYHPHQWH� HQ� FDGD� LQIRUPH� GH� YDOLGDFLyQ�� � �&RSHUQLFXV�

$WPRVSKHUH�0RQLWRULQJ�6HUYLFH��V�I���

/D� YDOLGDFLyQ� VH� UHDOL]D� DFWXDOPHQWH� HQ� XQ� SDVR� GH� WLHPSR� GH� �� K� SDUD� ODV�

LUUDGLDFLRQHV� JOREDO�� GLIXVD� \� GLUHFWD�� (O� SURFHGLPLHQWR� GH� YDOLGDFLyQ� VH� GHVFULEH�

GHWDOODGDPHQWH� HQ� FDGD� LQIRUPH�GH� YDOLGDFLyQ� WULPHVWUDO��&DGD� LQIRUPH�GRFXPHQWD�

FyPR�KDFHU�IUHQWH�D�ORV�GLIHUHQWHV�VLVWHPDV�GH�WLHPSR��WLHPSR�XQLYHUVDO��YHUGDGHUR��

WLHPSR�VRODU��\�FyPR�RFXSDUVH�GH� ORV�GDWRV�TXH�IDOWDQ��(O�SURFHGLPLHQWR�FRQVWD�GH�

GRV� SDUWHV��(Q� OD� SULPHUD�� VH� FDOFXODQ� ODV�GLIHUHQFLDV� HQWUH� ODV� HVWLPDFLRQHV� \� ODV�

REVHUYDFLRQHV�\��D�FRQWLQXDFLyQ��VH�UHVXPHQ�PHGLDQWH�HVWDGtVWLFDV�FX\RV�FiOFXORV�VH�
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GHWDOODQ�� (Q� OD� VHJXQGD� SDUWH�� VH� FRPSDUDQ� ODV� SURSLHGDGHV� HVWDGtVWLFDV� GH� ODV�

HVWLPDFLRQHV�\�ODV�REVHUYDFLRQHV���

/RV� UHVXOWDGRV�DQDOL]DGRV�HQ�FDGD� LQIRUPH�GH�YDOLGDFLyQ�SXHGHQ� UHFXSHUDUVH�

SDUD�YDULDV�GH�ODV�HVWDFLRQHV�VHOHFFLRQDGDV�\�RWUDV�HMHFXWDQGR�HO�VHUYLFLR��,QIRUPH�GH�

YDOLGDFLyQ�GH�OD�LUUDGLDFLyQ��HQ�HO�VLWLR�ZHE�GH�6R'D��

$O�LJXDO�TXH�HQ�HO�DQWHULRU�DSDUWDGR��VH�KDQ�VHOHFFLRQDGR�ODV�PLVPDV�HVWDFLRQHV�

HXURSHDV�SDUD�FRPSUREDU�ORV�UHVXOWDGRV��(Q�HVWH�FDVR��SDUD�DOJXQDV�HVWDFLRQHV��ORV�

UHVXOWDGRV�GH�VHVJR�PHGLD�DEVROXWD��'60��\�OD�GLIHUHQFLD�FXDGUiWLFD�PHGLD��'&0��VH�

GLIHUHQFLDQ�HQWUH� ORV�GH� OD� LUUDGLDFLyQ�JOREDO��GLIXVD�\�GLUHFWD�QRUPDO��(O�SHULRGR�GH�

WLHPSR�SDUD�WRGDV�ODV�HVWDFLRQHV�KD�VLGR�GHO�DxR������DO�DxR�������

(VWDFLyQ� /DW� /RQ� '60��:�P��� '&0��:�P���
*� '� '1 *� '� '1�

&DEDXZ��3DtVHV�%DMRV�� ������� ������ ��� ���
&DPERUQH��5HLQR�8QLGR�� ������� ������� ��� ���� ��� ��� ��� ����
&DUSHQWUDV��)UDQFLD�� ������� ������ �� �� ���� ��� ��� ����

7DEOD�����'60�\�'&0�SDUD�DOJXQDV�HVWDFLRQHV�HXURSHDV��&$06�

&RQ�HVWRV�UHVXOWDGRV��SRGHPRV�FRQFOXLU�TXH�HO�VHVJR�GHQRWD�XQ�HUURU�VLVWHPiWLFR�

DO� LJXDO� TXH� HO� HUURU� FXDGUiWLFR� PHGLR�� \D� TXH� ORV� YDORUHV� LGHDOHV� SDUD� HVWRV�

SDUiPHWURV�VRQ����

������ 'DWRV�PHGLGRV�

(Q�HO�FDVR�GH�-DpQ��DGHPiV�GH�DQDOL]DU� ORV�GDWRV�REWHQLGRV�GH� ODV�EDVHV�GH�

GDWRV�HQ�OtQHD��VH�KDQ�XWLOL]DGR�ORV�GDWRV�PHGLGRV�GH�OD�HVWDFLyQ�PHWHRUROyJLFD�GH�OD�

XQLYHUVLGDG�GH�-DpQ���8QLYHUVLGDG�GH�-DpQ��V�I���

(VWD�HVWDFLyQ�PHWHRUROyJLFD�FXHQWD�FRQ�XQ�KLVWyULFR�GH�GDWRV�GtD�D�GtD�\�FRQ�RWUR�

GH�UHV~PHQHV�PHQVXDOHV�GHVGH�HO�PHV�GH�MXOLR�GH������KDVWD�OD�DFWXDOLGDG��(Q�HOORV��

UHFRJH�GDWRV�GH�WHPSHUDWXUD��KXPHGDG��YHORFLGDG�\�GLUHFFLyQ�GHO�YLHQWR�HQWUH�RWURV��

(Q�QXHVWUR�FDVR��QRV�HV�GH�LQWHUpV�OD�FROXPQD�TXH�UHFRJH�ORV�GDWRV�GH�UDGLDFLyQ�JOREDO�

GLUHFWD�PHGLGD�SRU�XQ�SLUDQyPHWUR�IRWRYROWDLFR��
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��� 0(72'2/2*Ë$�

���� 3URFHVR�

(O�SURFHVR�SDUD�UHDOL]DU� ORV�FiOFXORV�HPSLH]D�SRU� OD�GHVFDUJD�GH�GDWRV�HQ� ODV�

GLIHUHQWHV�ZHEV�GH�ODV�EDVHV�GH�GDWRV��6LQ�HPEDUJR��SDUD�XQD�FRUUHFWD�FRPSDUDFLyQ�

HQWUH�HVWRV��HV�LPSRUWDQWH�WHQHU�HQ�FXHQWD�ODV�VLJXLHQWHV�FXHVWLRQHV��

x� (VWiQGDUHV�GH�WLHPSR��7DQWR�39*,6�FRPR�&$06�FXHQWD�FRQ�HO�HVWiQGDU�

GH�WLHPSR�GH�87&��7LHPSR�8QLYHUVDO�&RRUGLQDGR��(Q�FDPELR��OD�HVWDFLyQ�

PHWHRUROyJLFD�GH�OD�XQLYHUVLGDG�XWLOL]D�OD�KRUD�ORFDO�GH�YHUDQR��HV�GHFLU��

87&����3RU�OR�WDQWR��SDUD�XQD�FRUUHFWD�FRPSDUDFLyQ�FRQ�ORV�GDWRV�GH�ODV�

EDVHV��VH�KDQ�XQLILFDGR�WRGRV�ORV�GDWRV�D�OD�87&��

x� 'DWRV�LQVWDQWiQHRV�R�GH�LQWHUYDORV�GH�WLHPSR��7RGRV�ORV�FiOFXORV�VH�KDQ�

UHDOL]DGR� FRQ� GDWRV� KRUDULRV�� VLQ� HPEDUJR�� ORV� GDWRV� TXH� SURSRUFLRQD�

39*,6�VRQ�GDWRV�GHWHUPLQDGRV�HQ�XQ�LQVWDQWH��PLHQWUDV�TXH�ORV�GH�&$06�

VRQ� REWHQLGRV� HQ� XQ� LQWHUYDOR� GH� XQD� KRUD�� 3RU� RWUR� ODGR�� ORV� YDORUHV�

REWHQLGRV� GH� ODV� PHGLFLRQHV� GH� OD� HVWDFLyQ� PHWHRUROyJLFD� GH� OD�

XQLYHUVLGDG�GH�-DpQ�FXHQWDQ�FRQ�PiV�GH�XQ�YDORU�KRUDULR��HQ�OD�PD\RUtD�

GH�ORV�FDVRV�XQ�YDORU�SRU�FDGD����PLQXWRV���ORV�FXDOHV�VH�KDQ�WHQLGR�TXH�

DGDSWDU�SDUD�FRQVHJXLU�WDQ�VROR�XQ�YDORU�SRU�FDGD�KRUD��

x� 2EWHQFLyQ�GH�GDWRV��(Q� OD�EDVH�GH�GDWRV�GH�&$06��XQD�YH]�HOHJLGR�HO�

OXJDU�GHVHDGR��QR�WHQHPRV�TXH�UHDOL]DU�PiV�DFFLRQHV�SDUD�REWHQHU�*+,�

\�'1,��&RQ�39*,6��HQ�FDPELR��SDUD� OD�REWHQFLyQ�GH�*+,��HO�iQJXOR�GH�

LQFOLQDFLyQ�\�D]LPXW�ORV�KH�LQGLFDGR�FRQ����\�KH�VXPDGR�ODV�WUHV�FROXPQDV�

GH� *E�L��� %HDP� �GLUHFW�� LUUDGLDQFH�� *G�L��� 'LIIXVH� \� *U�L��� 5HIOHFWHG�

LUUDGLDQFH��7DPELpQ�PHQFLRQDU�TXH�39*,6�QR�SURSRUFLRQD�ORV�GDWRV�GH�

'1,�SRU�OR�TXH�KD\�TXH�FDOFXODUOR��3DUWLHQGR�GH�OD�IyUPXOD�PHQFLRQDGD�HQ�

ORV�IXQGDPHQWRV�WHyULFRV�GH�*+,��SRGHPRV�OOHJDU�D�OD�UHVROXFLyQ�GH�'1,��

ܫܰܦ ൌ
ܫܪܩ െ ܫܪܦ

����ሺ݄ݐ݅݊݁ݖሻ

/D� UHVWD� HQWUH� *+,� \� '+,� VHUtD� HO� UHVXOWDGR� GH� LUUDGLDQFLD� GLUHFWD�

KRUL]RQWDO��HO�FXDO�VH�SXHGH�REWHQHU�GH� ORV�GDWRV�GH�39*,6�VLQ�UHDOL]DU�
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QLQJ~Q� FiOFXOR� GH� OD� FROXPQD� GH�*E�L��� %HDP� �GLUHFW�� LUUDGLDQFH�� \� HO�

iQJXOR�]HQLWK��FRPR�WDPELpQ�VH�KD�LQGLFDGR�HQ�ORV�IXQGDPHQWRV�WHyULFRV�

VH�GHILQH�FRPR�OD�UHVWD�GH�����PHQRV�OD�HOHYDFLyQ�GHO�VRO��/D�LQIRUPDFLyQ�

GHO�iQJXOR�GH�HOHYDFLyQ�QRV�OR�SURSRUFLRQD�39*,6��

x� 'LIHUHQFLD�GH�HOHYDFLyQ�DOWLWXG��(O�ILFKHUR�GHVFDUJDGR�GH�39*,6�R�&$06��

HQWUH�RWUDV�LQIRUPDFLRQHV�FRQWLHQH�ODV�FRRUGHQDGDV�\�OD�HOHYDFLyQ�R�DOWLWXG�

GHO�OXJDU�VHOHFFLRQDGR��6H�KD�FRPSUREDGR�TXH�HQWUH�DPEDV�EDVHV�HO�GDWR�

GH�OD�HOHYDFLyQ�QR�FRLQFLGH�SDUD�XQ�PLVPR�OXJDU��

x� $XVHQFLD�GH�GDWRV��6H�KD�FRPSUREDGR�TXH�OD�EDVH�GH�&$06�FXHQWD�FRQ�

XQD� DXVHQFLD� GH� GDWRV� GH� '1,� DOJXQRV� GtDV� GHO� DxR�� *HQHUDOPHQWH��

GHEHUtD�KDEHU�OD�PLVPD�FDQWLGDG�GH�GDWRV�KRUDULRV�GH�'1,�TXH�GH�*+,��

VLQ�HPEDUJR��HVWR�QR�RFXUUH��&RQ�OD�EDVH�GH�39*,6�QR�VH�KD�GHWHFWDGR�

HVWH�SUREOHPD�\D�TXH�'1,�VH�KD�FDOFXODGR�D�WUDYpV�GH�*+,��

���� /XJDUHV�

(VWH�DQiOLVLV�VH�KD�EDVDGR�HQ�OD�FRPSDUDFLyQ�GH�ORV�GDWRV�GH�UDGLDFLyQ�VRODU�GH�

ODV�FLXGDGHV�GH�-DpQ��%LOEDR�\�/D�&RUXxD��(VWDV�FLXGDGHV�KDQ�VLGR�VHOHFFLRQDGDV�

SRUTXH�VH�HQFXHQWUDQ� ORFDOL]DGDV�HQ�iUHDV�GLIHUHQWHV�GH� OD�3HQtQVXOD� ,EpULFD��VXU��

QRUWH�\�QRURHVWH�UHVSHFWLYDPHQWH��'H�HVWD�PDQHUD�HV�SRVLEOH�DQDOL]DU�OD�FDOLGDG�GH�

ODV�EDVHV�GH�GDWRV�LQGHSHQGLHQWHPHQWH�GHO�OXJDU��

/D�FLXGDG�GH�-DpQ�VH�XELFD�DO�QRUHVWH�GH�OD�FRPXQLGDG�DXWyQRPD�GH�$QGDOXFtD��

\�DO�VXU�GH�OD�SHQtQVXOD�LEpULFD��6XV�FRRUGHQDGDV�VRQ�GH������ƍ��Ǝ1�����ƍ��Ǝ2��-DpQ�

VH�HQFXHQWUD�D�XQRV�����NP�GHO�PDU��HQ�XQD�]RQD�FRQ�OD�UDGLDFLyQ�PiV�DOWD�GH�(VSDxD��

6HJ~Q�ORV�GDWRV�GH�*OREDO�6RODU�$WODV��$WODV��V�I����UHFLEH������N:K�P��GH�LUUDGLDFLyQ�

GLUHFWD�QRUPDO�\������N:K�P��GH�JOREDO�VREUH�OD�VXSHUILFLH�KRUL]RQWDO�FDGD�DxR��(VWRV�

GDWRV�VRQ�DWUDFWLYRV�SDUD�OD�LQVWDODFLyQ�GH�HQHUJtD�VRODU��OR�TXH�KD�OOHYDGR�D�$QGDOXFtD�

D�FRQWDU�KR\�FRQ������0:�GH�SRWHQFLD�IRWRYROWDLFD�LQVWDODGD�VHJ~Q�5HG�(OpFWULFD�GH�

(VSDxD��5HG�(OpFWULFD�GH�(VSDxD��V�I����

6LQ� HPEDUJR�� %LOEDR� VH� HQFXHQWUD� DO� QRUWH� GH� OD� SHQtQVXOD� LEpULFD� VLHQGR� OD�

FDSLWDO�GH� OD�SURYLQFLD�GH�9L]FD\D��HQ� OD�FRPXQLGDG�DXWyQRPD�GHO�3DtV�9DVFR��6XV�

FRRUGHQDGDV�VRQ�GH������ƍ��Ǝ1�����ƍ��Ǝ2��%LOEDR��VHJ~Q�*OREDO�$WODV�UHFLEH�PHQRV�
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(VFXHOD�3ROLWpFQLFD�6XSHULRU�GH�-DpQ�

LUUDGLDFLyQ�TXH�-DpQ��\D�TXH�OOHJDQ������N:K�P��GH�LUUDGLDFLyQ�GLUHFWD�QRUPDO�\������

N:K�P�� GH� LUUDGLDFLyQ� JOREDO� VREUH� OD� VXSHUILFLH� KRUL]RQWDO� FDGD� DxR�� /D� SRWHQFLD�

IRWRYROWDLFD� LQVWDODGD�HQ�HO�3DtV�9DVFR��HQ�FRPSDUDFLyQ�FRQ�$QGDOXFtD�� WDPELpQ�HV�

PX\�LQIHULRU�FRQWDQGR�FRQ����0:�LQVWDODGRV�HQ������VHJ~Q�5((��$�SHVDU�GH�HVWR��HQ�

HO�3DtV�9DVFR�VH�UHJLVWUDQ�PD\RUHV�GDWRV�GH�LUUDGLDFLyQ�TXH�HQ�$OHPDQLD��'1,�����

N:K�P��\�*+,������N:K�P���VLHQGR�HVWH�~OWLPR�HO�SDtV�FRQ�PiV�SRWHQFLD�LQVWDODGD�

GH�(XURSD�FRQWDQGR�FRQ�����0:�LQVWDODGRV�D�ILQDOHV�GH�������

(Q�HO�FDVR�GH�/D�&RUXxD��OD�FLXGDG�GH�/D�&RUXxD�VH�XELFD�HQ�OD�SURYLQFLD�GH�/D�

&RUXxD��SHUWHQHFLHQWH� D� OD�&RPXQLGDG�$XWyQRPD�GH�*DOLFLD�� HQ� HO� QRURHVWH� GH� OD�

SHQtQVXOD�LEpULFD�\�DO�QRUWH�HV�OLPtWURIH�FRQ�HO�2FpDQR�$WOiQWLFR��FRQ�ODV�FRRUGHQDGDV�

�����ƍ��Ǝ1� ����ƍ��Ǝ2�� 5HVSHFWR� D� ORV� GDWRV� GH� LUUDGLDFLyQ� GH� *OREDO� $WODV�� HVWD�

FLXGDG� FXHQWD� FRQ������ N:K�P�� GH� LUUDGLDFLyQ� GLUHFWD�QRUPDO� \� ����� N:K�P��GH�

LUUDGLDFLyQ�JOREDO�VREUH�OD�VXSHUILFLH�KRUL]RQWDO�FDGD�DxR��

(Q� ODV� LOXVWUDFLRQHV���\���� REWHQLGDV�GHO�$WODV�GH�5DGLDFLyQ�6RODU�HQ�(VSDxD�

XWLOL]DQGR�GDWRV�GHO�6$)�GH�&OLPD�GH�(80(76$7�UHDOL]DGR�SRU�$(0(7��$(0(7��V�I����

VH� UHIOHMD� OD� GLIHUHQFLD� GH� UDGLDFLyQ� HQWUH� ODV� ORFDOL]DFLRQHV� VHOHFFLRQDGDV�� \D� TXH�

UHSUHVHQWDQ�OD�LUUDGLDQFLD�JOREDO�\�GLUHFWD�PHGLD�HQWUH�ORV�DxRV������\�������3XHGH�

FRPSUREDUVH�TXH��D�FRPSDUDFLyQ�FRQ�HO�QRUWH��OD�UDGLDFLyQ�HV�PiV�HOHYDGD�HQ�HO�VXU�

GH�(VSDxD��

,OXVWUDFLyQ����,UUDGLDQFLD�GLUHFWD�PHGLD��N:K�P��GtD��
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(VFXHOD�3ROLWpFQLFD�6XSHULRU�GH�-DpQ�

,OXVWUDFLyQ����,UUDGLDQFLD�JOREDO�PHGLD��N:K�P��GtD��

��� 5(68/7$'26�

7UDV� HO� DQiOLVLV� GH� ODV� EDVHV� GH� GDWRV� \� GH� ORV� FiOFXORV� SHUWLQHQWHV�� VH� KDQ�

REWHQLGR� ORV� UHVXOWDGRV� TXH� VH�PXHVWUDQ� HQ� HVWH� DSDUWDGR�� &RPR� SUHYLDPHQWH� KH�

PHQFLRQDGR��ORV�SULQFLSDOHV�YDORUHV�GHO�HVWXGLR�D�DQDOL]DU�KDQ�VLGR�ORV�GH�*+,�\�ORV�

GH�'1,�HQ�WUHV�FLXGDGHV�\�WUHV�DxRV�GLIHUHQWHV��3RU� OR�WDQWR��HVWH�DSDUWDGR�VH�YD�D�

GLYLGLU�HQ�YDULDV�VHFFLRQHV�TXH�PXHVWUHQ� ORV� UHVXOWDGRV�GH� ORV�GLIHUHQWHV� OXJDUHV�\�

RWUDV�TXH�VLUYDQ�SDUD�UHDOL]DU�FRPSDUDFLRQHV�HQWUH�HOORV��

���� 5HVXOWDGRV�GH�OD�UDGLDFLyQ�HQ�-DpQ�

������ *+,�HQ�-DpQ�

(Q�SULPHU�OXJDU��VH�KD�RSWDGR�SRU�UHDOL]DU�XQ�JUiILFR�JHQHUDO�DQXDO��FRPSDUDQGR�

ORV� UHVXOWDGRV� GH� ODV� GRV� EDVHV� GH� GDWRV� GHO� DQiOLVLV� FRQ� ORV� YDORUHV� SURPHGLRV�

PHQVXDOHV� HQ� KRUDV� GHO� GtD� FRQ� UDGLDFLyQ� VRODU�� HV� GHFLU�� VLQ� WHQHU� HQ� FXHQWD� ORV�

YDORUHV�QXORV�GH�ODV�QRFKHV��SDUD�TXH�ORV�YDORUHV�UHVXOWHQ�PiV�DMXVWDGRV�D�OD�UHDOLGDG���
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(VFXHOD�3ROLWpFQLFD�6XSHULRU�GH�-DpQ�

/RV�YDORUHV�Pi[LPRV�GH�*+,�VHJ~Q�39*,6�DOFDQ]DQ�ORV������:�P��������:�P��

\������:�P��HQ� ORV�DxRV������������\������ UHVSHFWLYDPHQWH�HQWUH� ORV�PHVHV�GH�

PD\R�\�MXQLR��6LQ�HPEDUJR��VHJ~Q�&$06�ORV�YDORUHV�DQXDOHV�SLFR�VH�HQFXHQWUDQ�HQWUH�

MXOLR�\�MXQLR�VLHQGR�GH������:�P��������:�P��\������:�P��HQ������������\�������

3RU� OR� WDQWR�� KD\� XQD� GLIHUHQFLD� SURPHGLD� GHO� ��:�P�� WHQLHQGR� HQ� FXHQWD� DPEDV�

EDVHV��&RPR�VH�YH�HQ�ODV�LOXVWUDFLRQHV��ORV�YDORUHV�GH�&$06�VRQ�VLHPSUH�PiV�EDMRV��

FRQ�XQD�GLIHUHQFLD�SURPHGLD�GH��������/D�GLIHUHQFLD�QR�YDUtD�PXFKR�GH�DxR�HQ�DxR��

PLHQWUDV�TXH�GH�LQYHUQR�D�YHUDQR�OD�GLIHUHQFLD�HV�GH�����SXQWRV���

,OXVWUDFLyQ����3URPHGLR�PHQVXDO�GH�*+,�HQ�-DpQ�HQ�HO�DxR������

,OXVWUDFLyQ����3URPHGLR�PHQVXDO�GH�*+,�HQ�-DpQ�HQ�HO�DxR������
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:
�P
�

3URPHGLR�PHQVXDO�GH�*+,�HQ�-DpQ�������

3URPHGLR�GH�39*,6

3URPHGLR�GH�&$06
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(VFXHOD�3ROLWpFQLFD�6XSHULRU�GH�-DpQ�

,OXVWUDFLyQ����3URPHGLR�PHQVXDO�GH�*+,�HQ�-DpQ�HQ�HO�DxR������

� $� FRQWLQXDFLyQ�� DO� LJXDO� TXH�SUHYLDPHQWH�� VH� KD� UHDOL]DGR�HO� JUiILFR� JHQHUDO�

DQXDO��SHUR�HQ�HVWH�FDVR�HQ�YH]�GH�VHU�PHQVXDO��KD�SDVDGR�D�VHU�KRUDULR��3RU�OR�WDQWR��

VH� UHIOHMDQ� ORV� SURPHGLRV� KRUDULRV� GHO� DxR� GXUDQWH� ODV� ��� KRUDV� GHO� GtD�� (Q� ORV�

VLJXLHQWHV�JUiILFRV�VH�UHIOHMD�OD�WHQGHQFLD�GH�PD\RU�LUUDGLDQFLD�HQ�ODV�KRUDV�FHQWUDOHV�

GHO�GtD��'H�KHFKR��HQ�ODV�LOXVWUDFLRQHV�������\����VH�YH�TXH�OD�LUUDGLDQFLD�GH�39*,6�HV�

VXSHULRU�HQ� OD� VHJXQGD�SDUWH�GH� ORV�GtDV�� SRU� ODV� WDUGHV��$�PHGLRGtD�� OD�GLIHUHQFLD�

SURPHGLD�HV�GH�����:�P���PLHQWUDV�D�ODV�������HVWD�HV������:�P���

���

���

���

���

���

���

���

���

���

���

HQH IHE PDU DEU PD\ MXQ MXO DJR VHS RFW QRY GLF

:
�P

�
3URPHGLR�PHQVXDO�GH�*+,�HQ�-DpQ��������

3URPHGLR�GH�39*,6

3URPHGLR�GH�&$06
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(VFXHOD�3ROLWpFQLFD�6XSHULRU�GH�-DpQ�

,OXVWUDFLyQ����3URPHGLR�KRUDULR�GH�*+,�HQ�-DpQ�HQ�HO�DxR������

,OXVWUDFLyQ�����3URPHGLR�KRUDULR�GH�*+,�HQ�-DpQ�HQ�HO�DxR������

�

���

���

���

���

���

���

���
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:
�P
�

+RUD

3URPHGLR�KRUDULR�GH�*+,�HQ�-DpQ�������

3URPHGLR�GH�39*,6

3URPHGLR�GH�&$06

�

���

���

���

���

���

���

���

���
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(VFXHOD�3ROLWpFQLFD�6XSHULRU�GH�-DpQ�

,OXVWUDFLyQ�����3URPHGLR�KRUDULR�GH�*+,�HQ�-DpQ�HQ�HO�DxR������

������ '1,�HQ�-DpQ�

(Q� HO� FDVR�GH�'1,�� SDUD�PRVWUDU� ORV� UHVXOWDGRV� VH�KDQ� UHDOL]DGR� ORV�PLVPRV�

JUiILFRV�TXH�FRQ�*+,��HV�GHFLU��VH�KDQ�JUDILFDGR�ORV�UHVXOWDGRV�GH�ORV�DxRV������������

\������FRQ�ORV�SURPHGLRV�PHQVXDOHV�\�KRUDULRV��

,OXVWUDFLyQ�����3URPHGLR�PHQVXDO�GH�'1,��HQ�-DpQ�HQ�HO�DxR������

�
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,OXVWUDFLyQ�����3URPHGLR�PHQVXDO�GH�'1,��HQ�-DpQ�HQ�HO�DxR������

,OXVWUDFLyQ�����3URPHGLR�PHQVXDO�GH�'1,��HQ�-DpQ�HQ�HO�DxR������

���

���

���

���

���

���

���

���

���

���

HQH IHE PDU DEU PD\ MXQ MXO DJR VHS RFW QRY GLF

:
�P
�

3URPHGLR�PHQVXDO�GH�'1,�HQ�-DpQ�������

3URPHGLR�GH�39*,6

3URPHGLR�GH�&$06

���

���

���

���

���

���

���

���

���

HQH IHE PDU DEU PD\ MXQ MXO DJR VHS RFW QRY GLF

:
�P
�

3URPHGLR�PHQVXDO�GH�'1,�HQ�-DpQ�������

3URPHGLR�GH�39*,6

3URPHGLR�GH�&$06



$0$,$�*2f,�)(51È1'(=� � &203$5$&,Ï1�<�9$/,'$&,Ï1�'(�/$�
5$',$&,Ï1�(1�%$6(6�'(�'$726�(1�/Ë1($�

���
(VFXHOD�3ROLWpFQLFD�6XSHULRU�GH�-DpQ�

,OXVWUDFLyQ�����3URPHGLR�KRUDULR�GH�'1,�HQ�-DpQ�HQ�HO�DxR������
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(VFXHOD�3ROLWpFQLFD�6XSHULRU�GH�-DpQ�

,OXVWUDFLyQ�����3URPHGLR�KRUDULR�GH�'1,�HQ�-DpQ�HQ�HO�DxR������

(Q�HVWH�FDVR��JUDFLDV�D�ORV�JUiILFRV�YHPRV�TXH�OD�WHQGHQFLD�GH�ORV�UHVXOWDGRV�GH�

DPEDV�EDVHV�HV� OD�PLVPD��DXQTXH�HQ� ORV�UHVXOWDGRV�KRUDULRV�HVWiQ�PiV�DMXVWDGRV�

TXH�ORV�PHQVXDOHV��\D�TXH�HVWRV�~OWLPRV�WLHQHQ�XQD�PD\RU�GLIHUHQFLD�HQWUH�39*,6�\�

&$06��VLHQGR�HQ�WRGRV�ORV�FDVRV�ORV�YDORUHV�GH�39*,6�PD\RUHV�D�ORV�GH�&$06��

'H� KHFKR�� HO�'1,� GH�39*,6� HV�PiV� HOHYDGR� HQ� XQ� SURPHGLR� GH� �����:�P��

PHQVXDOPHQWH�FRPSDUDGR�FRQ�HO�'1,�GH�&$06��3HUR� OD�GLIHUHQFLD�KRUDULD�HQ�HVWH�

FDVR�HV�PtQLPD��PHQRV�GHO�������VLQ�DOJXQD�GLVWLQFLyQ�KRUDULD�

���� 5HVXOWDGRV�GH�OD�UDGLDFLyQ�HQ�%LOEDR�

$�FRQWLQXDFLyQ��VH�KD�UHDOL]DGR�HO�PLVPR�HVWXGLR�TXH�HQ�HO�DQWHULRU�DSDUWDGR�FRQ�

OD� FLXGDG� GH� -DpQ�� SHUR� HVWH� FDVR� FRQ� OD� UDGLDFLyQ� GH� %LOEDR�� (V� GHFLU�� VH� KDQ�

FRPSDUDGR� ORV� UHVXOWDGRV� WDQWR�GH�*+,�FRPR�GH�'1,�HQWUH�39*,6�\�&$06�HQ� ORV�

DxRV������������\�������YLHQGR�ODV�GLIHUHQFLDV�GH�UDGLDFLyQ�SRU�PHVHV�\�SRU�KRUDV�

GHO�GtD��
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SDUWLU�GH�ORV�GDWRV�SURPHGLR�GH�*+,�GH������������\��������

/RV� UHVXOWDGRV� QHJDWLYRV� GH� OD� UHSUHVHQWDFLyQ� JUiILFD� UHSUHVHQWDQ� TXH� ORV�

YDORUHV�UHJLVWUDGRV�SRU�OD�EDVH�GH�&$06�VRQ�PiV�HOHYDGRV�TXH�ORV�GH�39*,6��3RU�HO�

FRQWUDULR�� ORV� YDORUHV� SRVLWLYRV�� LQGLFDQ� TXH� ORV� UHVXOWDGRV� GH� 39*,6� DOFDQ]DQ�

PD\RUHV�YDORUHV�GH�*+,���
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SRU�39*,6�\�&$06��6LQ�HPEDUJR��HQ� OD�PD\RUtD�GH� ORV�FDVRV�GLFKD�GLIHUHQFLD�QR�

VXSHUD�ORV���:�P���(V�GHVWDFDEOH�TXH�HO�SLFR�GH�GLIHUHQFLD�VH�GD�HQ�-DpQ�D�OD��������

$� FRQWLQXDFLyQ�� VH� KDQ� UHIOHMDGR� ORV� GDWRV� GH� ORV� DQWHULRUHV� JUiILFRV�� SHUR�
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HQWUH�39*,6�\�&$06�VH�GD�HQ�OD�FLXGDG�GH�%LOEDR��6LQ�HPEDUJR��HQ�-DpQ�OD�GLIHUHQFLD�

HV�PX\�SRFR�HVWDEOH��\D�TXH��SRU�HMHPSOR��D�ODV�������R�������HV�PtQLPD�\�DO�FRQWUDULR��

D� ODV� ������ R� ������ HVWD� GLIHUHQFLD� HV� OD�PiV� HOHYDGD� FRPSDUDGD� FRQ� ODV� GHPiV�

FLXGDGHV��

� 3DUD�VHJXLU��HQ�HO�VLJXLHQWH�JUiILFR�VH�KDQ�UHIOHMDGR�ORV�UHVXOWDGRV�PHGLRV�GH�

*+,�HQWUH�39*,6�\�&$06�GH������������\������GH�FDGD�XQD�GH�ODV�FLXGDGHV��'LFKRV�

UHVXOWDGRV�GH�*+,�VH�KDQ�REWHQLGR�HOLPLQDQGR� ORV�YDORUHV�QXORV�SHUWHQHFLHQWHV� ODV�

QRFKHV��
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TXH�PD\RUHV�YDORUHV�GH�UDGLDFLyQ��WDQWR�*+,�FRPR�'1,��UHJLVWUD�GXUDQWH�HO�DxR��6LQ�

HPEDUJR��%LOEDR�HV�OD�TXH�PHQRUHV�UHVXOWDGRV�REWLHQH��
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,OXVWUDFLyQ�����3URPHGLR�KRUDULR�GH�'1,�HQ�-DpQ��%LOEDR�\�/D�&RUXxD�

$�QLYHO�KRUDULR��DO�LJXDO�TXH�D�QLYHO�PHQVXDO��-DpQ�DOFDQ]D�OD�PD\RU�UDGLDFLyQ�GH�

ODV�WUHV�FLXGDGHV�DQDOL]DGDV��7DPELpQ�HV�FRQVLGHUDEOH�OD�GLIHUHQFLD�TXH�UHJLVWUD�/D�

&RUXxD�HQ�OD�KRUD�GH�VX�YDORU�SLFR�DOFDQ]DGR��\D�TXH�FRPR�VH�YH�HQ�ORV�DQWHULRUHV�

JUiILFRV�� OD� FXUYD� UHVXOWD� HVWDU� WUDVODGDGD� KDFLD� YDORUHV� KRUDULRV� PiV� WDUGtRV� HQ�

FRPSDUDFLyQ�FRQ�%LOEDR�R�-DpQ��

3RU� ~OWLPR�� SDUD� SRGHU� FRPSDUDU� ODV� FLXGDGHV� PiV� GHWDOODGDPHQWH�� VH� KDQ�

FRQVLGHUDGR�FRPR�YDORUHV�UHSUHVHQWDWLYRV�ORV�UHVXOWDGRV�GHO�SLFR�GH�UDGLDFLyQ�KRUDULD�

UHJLVWUDGR� \� HO� GtD� HQ� HO� TXH� RFXUULy� GLFKR� IHQyPHQR�� HO� GtD� FRQ� HO� SURPHGLR� GH�

UHVXOWDGRV�PiV�HOHYDGRV�\�HO�WRWDO�GH�UDGLDFLyQ�JOREDO�KRUL]RQWDO�DQXDO�GH�FDGD�OXJDU��

(VWRV�UHVXOWDGRV�VH�KDQ�UHIOHMDGR�HQ�OD�VLJXLHQWH�WDEOD��

&LXGDG� 9DORU�SLFR�UHJLVWUDGR�*+,� 'tD�GH�SURPHGLR�Pi[LPR�
*+,

*+,�WRWDO�
DQXDO
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���� &RPSDUDFLyQ�GH�ORV�GDWRV�PHGLGRV�FRQ�ORV�GH�ODV�EDVHV�HQ�-DpQ�

&RPR�SUHYLDPHQWH�VH�KD�PHQFLRQDGR��ORV�GDWRV�GH�UDGLDFLyQ�PHGLGRV�VH�KDQ�

REWHQLGR� GH� OD� HVWDFLyQ� PHWHRUROyJLFD� GH� OD� XQLYHUVLGDG� GH� -DpQ�� 'LFKD� HVWDFLyQ�

SURSRUFLRQD�ORV�GDWRV�GH�*+,��VLQ�HPEDUJR��QR�FXHQWD�FRQ�XQD�PHGLGD�GH�'1,��QL�GH�

ORV�GDWRV�VXILFLHQWHV�FRPR�SDUD�SRGHU�FDOFXODU�HVWH�SDUiPHWUR��3RU�OR�WDQWR��HQ�HVWH�

DSDUWDGR�VROR�VH�YD�D�DQDOL]DU�HO�FRPSRUWDPLHQWR�GH� ORV�GDWRV�GH�*+,�GH�39*,6�\�

&$06��HQ�FRPSDUDFLyQ�FRQ�ORV�UHVXOWDGRV�GH�FDPSR���

,OXVWUDFLyQ�����&RPSDUDFLyQ�GH�*+,�HQWUH�ODV�EDVHV�XWLOL]DGDV�\�ORV�YDORUHV�PHGLGRV�GH�-DpQ�HQ�HO�DxR�
�����

�

���

���

���

���

���

���

���

� � � � � � � � � � �� �� �� �� �� �� �� �� �� �� �� �� �� ��

:
�P

�

+RUD

&RPSDUDFLyQ�GH�*+,�HQWUH�39*,6��&$06�\�
YDORUHV�PHGLGRV�HQ�����

3URPHGLR�GH�39*,6

3URPHGLR�GH�&$06

3URPHGLR�GH�9DORUHV
PHGLGRV



$0$,$�*2f,�)(51È1'(=� � &203$5$&,Ï1�<�9$/,'$&,Ï1�'(�/$�
5$',$&,Ï1�(1�%$6(6�'(�'$726�(1�/Ë1($�

���
(VFXHOD�3ROLWpFQLFD�6XSHULRU�GH�-DpQ�

,OXVWUDFLyQ�����&RPSDUDFLyQ�GH�*+,�HQWUH�ODV�EDVHV�XWLOL]DGDV�\�ORV�YDORUHV�PHGLGRV�GH�-DpQ�HQ�HO�DxR�
�����

,OXVWUDFLyQ�����&RPSDUDFLyQ�GH�*+,�HQWUH�ODV�EDVHV�XWLOL]DGDV�\�ORV�YDORUHV�PHGLGRV�GH�-DpQ�HQ�HO�DxR�
�����

2EVHUYDQGR�ORV�JUiILFRV��HQ�ORV�WUHV�DxRV�DQDOL]DGRV�HO�UHVXOWDGR�GH�ORV�YDORUHV�

PHGLGRV�HV�LQIHULRU�DO�GH�39*,6�\�&$06�HQ�ODV�KRUDV�FHQWUDOHV�GHO�GtD��VLQ�HPEDUJR��

HQ� ODV�KRUDV�GH� OD� WDUGH��GHVGH� ODV���KDVWD� ODV� VHLV�� ORV� UHVXOWDGRV�GH� FDPSR�VRQ�

VXSHULRUHV� D� ORV� GHPiV� HQ� XQ� ������� /DV� GRV� EDVHV� GH� GDWRV� WLHQHQ� OD� PLVPD�

GLIHUHQFLD�FRQ�ORV�GDWRV�PHGLGRV�HQ�HO�PHGLRGtD��/D�GLIHUHQFLD�HV�PiV�JUDQGH�SRU�OD�

PDxDQD� ��������� \� HV�PHQRU� SRU� OD� WDUGH� ������� WHQLHQGR� HQ� FXHQWD� FRPR� KRUDV�
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��� &21&/86,21(6�

)LQDOPHQWH��WUDV�HO�DQiOLVLV�GH�FRPSDUDFLyQ�\�YDOLGDFLyQ�GH�ORV�GDWRV�GH�UDGLDFLyQ�

HQ� -DpQ�� %LOEDR� \� /D� &RUXxD� VH� SXHGH� GHPRVWUDU� TXH�� DVt� FRPR� ORV� GtDV��

HVWXGLiQGRORV�SRU�KRUDV�WLHQHQ�XQD�WHQGHQFLD�FODUD�GH�YDORUHV�Pi[LPRV�GH�UDGLDFLyQ�

HQ� ODV� KRUDV� FHQWUDOHV� GHO� GtD� \� PHQRUHV� HO� UHVWR� GH� ODV� KRUDV�� ORV� UHVXOWDGRV�

PHQVXDOHV�QR� VLJXHQ�XQD� WHQGHQFLD�GHPDVLDGR� HYLGHQWH��'H� KHFKR�� FRPR�KHPRV�

YLVWR�HQ�ORV�UHVXOWDGRV�GH� ODV�PLVPDV�FLXGDGHV�HQ�GLIHUHQWHV�DxRV��QR�HQ�WRGRV�ORV�

FDVRV�ORV�YDORUHV�Pi[LPRV�R�PtQLPRV�VH�KDQ�GDGR�HQ�ORV�PLVPRV�PHVHV��

$GHPiV�� VH�KD�REVHUYDGR�TXH�HQ�HO� FDVR�GHO�HVWXGLR�GH�*+,�� ORV�YDORUHV�GH�

39*,6� VLHPSUH� KDQ� UHVXOWDGR�PHQRUHV� D� ORV� GH� &$06� HQ� ORV� SLFRV� KRUDULRV�� VLQ�

HPEDUJR��HQ�ORV�DQiOLVLV�PHQVXDOHV��JHQHUDOPHQWH�39*,6�UHJLVWUD�YDORUHV�VXSHULRUHV���

3RU� RWUR� ODGR�� HQ� HO� FDVR� GH� '1,� SRU� KRUDV HQ� %LOEDR� \� HQ� /D� &RUXxD� ORV�

UHVXOWDGRV�FXHQWDQ�FRQ�XQD�GLIHUHQFLD�VLJQLILFDWLYD��VLHQGR�ORV�GH�&$06�VXSHULRUHV��

6LQ�HPEDUJR��HQ�OD�FLXGDG�GH�-DpQ�ORV�UHVXOWDGRV�VRQ�PXFKR�PiV�VLPLODUHV�\�DSHQDV�

VH� UHJLVWUDQ� GLIHUHQFLDV� GH� UDGLDFLyQ� HQWUH� ODV� EDVHV� GXUDQWH� ODV� KRUDV� GHO� GtD��

$GLFLRQDOPHQWH��SRU�PHVHV�HO� FRPSRUWDPLHQWR� ORV� UHVXOWDGRV�YDUtD��(Q�%LOEDR�\�/D�

&RUXxD�HQ�YHUDQR�HO�'1,�UHJLVWUDGR�SRU�&$06�HV�PiV�HOHYDGR��PLHQWUDV�TXH��HQ�ORV�

PHVHV�GH�YHUDQR��OD�EDVH�TXH�FRQ�UHVXOWDGRV�PD\RUHV�HV�39*,6��(Q�HO�FDVR�GH�-DpQ��

HQ�FDPELR��HO�SURPHGLR�PHQVXDO�GH�'1,�VLHPSUH�HV�PD\RU�HO�GH�39*,6�

2WUR�GDWR�UHOHYDQWH�SXHGH�VHU�TXH�WDQWR�HQ�HO�FDVR�GH�*+,�FRPR�HQ�HO�GH�'1,�

SRU�KRUDV��ORV�UHVXOWDGRV�VH�DMXVWDQ�PiV�R�VRQ�PiV�VLPLODU�HQWUH�EDVHV�HQ�-DpQ��(Q�

%LOEDR�R�/D�&RUXxD� ODV�FXUYDV�UHVXOWDQ�VHU�PHQRV�VLPLODUHV�HQWUH�39*,6�\�&$06��

REWHQLHQGR�XQD�GLIHUHQFLD�D~Q�PiV�QRWDEOH�FRQ�ORV�GDWRV�'1,��

3RU�~OWLPR��WUDWDQGR�GH�FRPSDUDU�ODV�WUHV�FLXGDGHV�DQDOL]DGDV�HQ�HVWH�WUDEDMR��

-DpQ�HV�OD�TXH�PD\RU�UDGLDFLyQ�UHFLEH��WDQWR�*+,�FRPR�'1,��PLHQWUDV�TXH�%LOEDR�HV�

HQWUH�HOODV�OD�TXH�PHQRV�UDGLDFLyQ�VRODU�REWLHQH��
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%LEOLRJUDItD�

$(0(7���V�I����$WODV�GH�5DGLDFLyQ�6RODU�HQ�(VSDxD�XWLOL]DQGR�GDWRV�GHO�6$)�GH�&OLPD�GH�
(80(76$7��2EWHQLGR�GH�
KWWS���ZZZ�DHPHW�HV�GRFXPHQWRV�HV�VHUYLFLRVFOLPDWLFRV�GDWRVFOLPDWRORJLFRV�DWODVBUD
GLDFLRQBVRODU�DWODVBGHBUDGLDFLRQB���������SGI

$JHQFLD�$QGDOX]D�GH�OD�(QHUJtD���V�I����5DGLDFLyQ��2EWHQLGR�GH�
KWWSV���ZZZ�DJHQFLDDQGDOX]DGHODHQHUJLD�HV�5DGLDFLRQ�JORVDULR�SKS��a�WH[W ,UUDGLDQF
LD���JOREDO��$���VH���SXHGH���HQWHQGHU�SODQR���GHO���PHULGLDQR���GHO
���OXJDU�

%HQNOHU��<����������(O�3LQJ�LQR�\�HO�/HYLDWiQ��3RU�TXp�OD�FRRSHUDFLyQ�HV�QXHVWUD�DUPD�PiV�
YDOLRVD�SDUD�PHMRUDU�HO�ELHQHVWDU�GH�OD�VRFLHGDG�

&RSHUQLFXV�$WPRVSKHUH�0RQLWRULQJ�6HUYLFH���V�I����5HJXODU�9DOLGDWLRQ�5HSRUW��2EWHQLGR�GH�
KWWSV���DWPRVSKHUH�FRSHUQLFXV�HX�VLWHV�GHIDXOW�ILOHV�FXVWRP�XSORDGV�(4&�
VRODU�&$06�B��B����6&�B'������
����4�B5$'BYDOLGDWLRQBUHSRUWB0$0����BY��SGI�

(JOHU��0����������$FFXUDF\�RI�6RODU�5HVRXUFH�$VVHVVPHQWV�RQ�WKH�%DVLV�RI�3XEOLFO\�
2EWHQLGR�GH�KWWS���SURFHHGLQJV�LVHV�RUJ�SDSHU�HXURVXQ�����HXURVXQ����������
(JOHU�SGI�

(8�6FLHQFH�+XE���V�I����39*,6�GDWD�VRXUFHV�	�FDOFXODWLRQ�PHWKRGV��2EWHQLGR�GH�KWWSV���MRLQW�
UHVHDUFK�FHQWUH�HF�HXURSD�HX�SYJLV�SKRWRYROWDLF�JHRJUDSKLFDO�LQIRUPDWLRQ�
V\VWHP�JHWWLQJ�VWDUWHG�SYJLV�SYJLV�GDWD�VRXUFHV�FDOFXODWLRQ�PHWKRGVBHQ�UHI���
YDOLGDWLRQ�RI�WKH�VDWHOOLWH�EDVHG�VRODU�UDGLDWLRQ�GDWD�

(XURSHDQ�&RPPLVVLRQ���V�I����3KRWRYROWDLF�*HRJUDSKLFDO�,QIRUPDWLRQ�6\VWHP��2EWHQLGR�GH�
KWWSV���UH�MUF�HF�HXURSD�HX�SYJBWRROV�HV��70<�

(XURSHDQ�&RPPLVVLRQ���V�I����39*,6�8VHU�0DQXDO��2EWHQLGR�GH�KWWSV���MRLQW�UHVHDUFK�
FHQWUH�HF�HXURSD�HX�SYJLV�SKRWRYROWDLF�JHRJUDSKLFDO�LQIRUPDWLRQ�V\VWHP�JHWWLQJ�
VWDUWHG�SYJLV�SYJLV�XVHU�PDQXDOBHQ�

0LQLVWHULR�SDUD�OD�7UDQVLFLyQ�(FROyJLFD�\�HO�5HWR�'HPRJUiILFR������GH�(QHUR�GH��������
*RELHUQR�GH�(VSDxD��2EWHQLGR�GH�3ODQ�1DFLRQDO�,QWHJUDGR�GH�(QHUJtD�\�&OLPD�
�31,(&��������������KWWSV���ZZZ�PLWHFR�JRE�HV�HV�SUHQVD�SQLHF�DVS[�

15(/���V�I����6RODU�5HVRXUFH�*ORVVDU\��2EWHQLGR�GH�KWWSV���ZZZ�QUHO�JRY�JULG�VRODU�
UHVRXUFH�VRODU�JORVVDU\�KWPO�GLUHFWQRUPDOLUUDGLDQFH�

3VLORJORX��%���.DPEH]LGLV��+���.DVNDRXWLV��'���.DUDJLDQQLV��'���	�3ROR��-����������&RPSDULVRQ�
EHWZHHQ�050�VLPXODWLRQV��&$06�DQG�39*,6�GDWDEDVHV�ZLWK�PHDVXUHG�VRODU�
UDGLDWLRQ�FRPSRQHQWV�DW�WKH�0HWKRQL�VWDWLRQ��*UHHFH��2EWHQLGR�GH�
KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�DEV�SLL�6�������������������
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5HG�(OpFWULFD�GH�(VSDxD������GH�0DU]R�GH��������5((��2EWHQLGR�GH�/D�SRWHQFLD�LQVWDODGD�
GH�VRODU�IRWRYROWDLFD�HQ�(VSDxD�DXPHQWD�FDVL�XQ�����HQ�������
KWWSV���ZZZ�UHH�HV�HV�VDOD�GH�SUHQVD�DFWXDOLGDG�QRWD�GH�SUHQVD���������SRWHQFLD�
LQVWDODGD�VRODU�IRWRYROWDLFD�HQ�HVSDQD�DXPHQWD�FDVL�XQ����SRU�FLHQWR�HQ������

6WHLQ��-��6���+DQVHQ��&��:���	�5HQR��0��-�����GH�0DU]R�GH��������6DQGLD�1DWLRQDO�
/DERUDWRULHV��2EWHQLGR�GH�*OREDO�+RUL]RQWDO�,UUDGLDQFH�&OHDU�6N\��
KWWSV���ZZZ�RVWL�JRY�VHUYOHWV�SXUO����������

7KH�(XURSHDQ�&HQWUH�IRU�0HGLXP�5DQJH�:HDWKHU�)RUHFDVWV���V�I����&$06�VRODU�UDGLDWLRQ�
WLPH�VHULHV��GDWD�GRFXPHQWDWLRQ��2EWHQLGR�GH�
KWWSV���FRQIOXHQFH�HFPZI�LQW�GLVSOD\�&.%�&$06�VRODU�UDGLDWLRQ�WLPH�
VHULHV��$�GDWD�GRFXPHQWDWLRQ�

7KH�(XURSHDQ�&HQWUH�IRU�0HGLXP�5DQJH�:HDWKHU�)RUHFDVWV���V�I����(&0:)��2EWHQLGR�GH�
KWWSV���ZZZ�HFPZI�LQW�HQ�DERXW�

8QLYHUVLGDG�GH�-DpQ���V�I����+LVWyULFR�GH�GDWRV�GH�OD�HVWDFLyQ�PHWHRUROyJLFD��2EWHQLGR�GH�
KWWS���ZZZ�XMDHQ�HV�GHS�ILVLFD�HVWDFLRQ�KLVWRULFR��KWPO�

9HODVFR��-��*����������(QHUJtDV�UHQRYDEOHV��(GLWRULDO�5HYHUWH��
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