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(Q�OD�GpFDGD�GH�ORV�DxRV����QDFHQ�ORV�OODPDGRV�6LVWHPDV�GH�*HVWLyQ�0HGLRDPELHQWDO��6*0$��FRPR�LQVWUXPHQWRV� GH� FDUiFWHU� YROXQWDULR� GLULJLGRV� D� ODV� HPSUHVDV� SDUD� TXH� HVWDV� SXHGDQ�DOFDQ]DU� XQ�DOWR�QLYHO�GH�SURWHFFLyQ�GHO�PHGLR�DPELHQWH�HQ�HO�PDUFR GH�XQ�GHVDUUROOR�VRVWHQLEOH�7DO� \� FRPR� VH� PHQFLRQD� HQ� OD� &DUWD� GH� ODV� (PSUHVDV� SDUD� HO� 'HVDUUROOR� 6RVWHQLEOH� GH� OD�,QWHUQDWLRQDO�&KDPEHU�RI�&RPPHUFH��,&&��\�HQ�OD�$JHQGD�����HV�QHFHVDULR�³UHFRQRFHU�OD�JHVWLyQ�PHGLRDPELHQWDO�HQWUH�ODV�SULRULGDGHV�PiV�LPSRUWDQWHV�GH�OD�HPSUHVD�\�FRPR�FODYH�GHWHUPLQDQWH�GHO�GHVDUUROOR� VRVWHQLEOH�� TXH� VHUi� HO� TXH� DVHJXUDUi� HO� FUHFLPLHQWR� \� OD� SURSHULGDG� GH� OD� DFWXD�JHQHUDFLyQ�GH�HPSUHVDULRV�\�WUDEDMDGRUHV��\�OD�GH�VXV�KLMRV´�
� ,QWURGXFFLyQ�/RV�DVSHFWRV�PHGLRDPELHQWDOHV�WLHQHQ�FUHFLHQWHV�H�LPSRUWDQWHV�LPSOLFDFLRQHV�SDUD�ODV�HPSUHVDV��\D� TXH� VHJ~Q� VHD� VX� UHDFFLyQ� IUHQWH� D� HOORV�� SXHGHQ� DIHFWDU� SRVLWLYD� R� QHJDWLYDPHQWH� D� OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�ILMDGRV�SRU�OD�PLVPD�(Q� OD� OLWHUDWXUD� VH� KDEOD� GH� ODV� RSRUWXQLGDGHV�PHGLRDPELHQWDOHV� FRPR� DTXHOORV� IDFWRUHV�TXH� OD�HPSUHVD� KD� GH� SRWHQFLDU� SDUD� FRQVHJXLU� XQD� SRVLFLyQ� FRPSHWLWLYD� YHQWDMRVD� IUHQWH� D� VXV�FRPSHWLGRUHV�� (O� IDFWRU� WHPSRUDO� HV� PX\� LPSRUWDQWH� FXDQGR� VH� KDFH� UHIHUHQFLD� D� HVWDV�RSRUWXQLGDGHV�� \D� TXH� DVSHFWRV� TXH� HQ� XQ� SULQFLSLR� SXHGHQ� DSRUWDU� XQD� YHQWDMD� FRPSHWLWLYD�LPSRUWDQWH��GHMDQ�GH�KDFHUOR�FXDQGR�SDVDQ�D�VHU�UHJXODGRV�DGPLQLVWUDWLYDPHQWH�R�VH�LPSRQHQ�SRU�OH\�
5HSDVDQGR�OD� OLWHUDWXUD�VREUH�OD�JHVWLyQ�DPELHQWDO�HQ�OD�HPSUHVD��VH�FRQVWDWD�HO�JUDQ�Q~PHUR�GH�UHIHUHQFLDV� TXH� VH� KDFHQ� D� OD�PHMRUD� GH� OD� SRVLFLyQ� FRPSHWLWLYD� GH� pVWD� FRPR� UHVXOWDGR� GH� OD�LPSODQWDFLyQ� GH� XQ� 6*0$� HQ� VX� HVWUXFWXUD� RUJDQL]DWLYD�� FRPR� )HOGPDQ� >�@�� 3RUWHU� \� YDQ� GHU�/LQGH� >�@� \� 5RELQVRQ� \� &OHJJ� >�@�� (VWD�PHMRUD� HQ� OD� FRPSHWLWLYLGDG� GH� ODV� RUJDQL]DFLRQHV� VH�GHEH��HQ�SDUWH��D�OD�UHODFLyQ�GLUHFWD�HQWUH�XQD�FRUUHFWD�DFWXDFLyQ�PHGLRDPELHQWDO�\�XQD�PHMRUD�GH�ORV� UHVXOWDGRV� ILQDQFLHURV� GH� OD� PLVPD�� WDO� \� FRPR� DILUPDQ� (SVWHLQ� \� 5R\� >�@�� =DELKROODK� \�6]HQGL�>�@�2WUR�GH�ORV�IDFWRUHV�TXH�FRQWULEX\HQ�D�HVWD�PHMRUD�HV�OD�PD\RU�FDSDFLGDG�TXH�WLHQHQ�ODV�HPSUHVDV�TXH� KDQ� DGRSWDGR� XQ� 6*0$� SDUD� DIURQWDU� ORV� UHTXLVLWRV� OHJDOHV� \� ODV� H[LJHQFLDV� GH� ORV�VWDNHKROGHUV� GH� PDQHUD� PiV� HILFLHQWH� WDO� \� FRPR� VXVFULEHQ� OD� )XQGDFLyQ� (QWRUQR� >�@� \�6XQGHUODQG�>�@�
(Q�GHILQLWLYD��HO PHGLR�DPELHQWH�VH�KD�FRQYHUWLGR�HQ�XQ�DVSHFWR�EiVLFR�SDUD�HO�SRVLFLRQDPLHQWR�HVWUDWpJLFR�FRQ�UHODFLyQ�DO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�GH�ODV�HPSUHVDV�\�HV�IXQGDPHQWDO�SDUD�ODV�FRQVLGHUDFLRQHV�GHO�FRVWH�\�GLVHxR�GHO�SURGXFWR��$Vt�PLVPR��HV�FODYH�SDUD�HO�DFFHVR�D�QXHYRV�PHUFDGRV��$GHPiV��ORV�SUREOHPDV�PHGLRDPELHQWDOHV�VRQ�FDGD�YH]�PiV�QXPHURVRV��FRPSOHMRV�\�
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LQWHUUHODFLRQDGRV� \� OD� IRUPD� WUDGLFLRQDO� GH� DIURQWDU� HVWH� WLSR� GH� SUREOHPDV� DO� ILQDO� GHO�SURFHVR��HQG�RI�SLSH��VH�KD�FRQILUPDGR�DOWDPHQWH�LQHILFLHQWH�
� /DV�HPSUHVDV�\�OD�JHVWLyQ�DPELHQWDO�HQ�&DWDOXxD�
'HELGR� D� OD� VLWXDFLyQ� DQWHULRUPHQWH� SODQWHDGD�� ODV� HPSUHVDV� TXH� GHFLGHQ� HPSUHQGHU� HO� FDPLQR�KDFLD� OD� JHVWLyQ�PHGLRDPELHQWDO� VRQ� FDGD� GtD�PiV�QXPHURVDV��eVWDV�� DFRVWXPEUDQ�D� DGRSWDU� OD�QRUPDWLYD� 81(�(1�,62� ������ R� HO� 5HJODPHQWR� �������� GH� (FRJHVWLyQ� \� $XGLWRUtD�� (0$6��FRPR�PRGHORV�GHO�6*0$�D�LPSODQWDU��\D�TXH�pVWRV�RIUHFHQ�XQ�PDUFR�VLVWHPiWLFR�SDUD�LQFRUSRUDU�ORV� DVSHFWRV� PHGLRDPELHQWDOHV� HQ� ODV� GHFLVLRQHV� GLDULDV� GH� OD� HPSUHVD�� \D� VHD� HVWD� JUDQGH��PHGLDQD�R SHTXHxD�
1XPHURVDV� HPSUHVDV� FDWDODQDV� VH� KDQ� SODQWHDGR� \D� HO� UHWR� GH� OD� LPSODQWDFLyQ� GH� HVWH� WLSR� GH�HVWiQGDUHV�R�VH�HQFXHQWUDQ�DFWXDOPHQWH�HQ�HO�SURFHVR�GH�FHUWLILFDFLyQ��PLHQWUDV�TXH�RWUDV�WDQWDV�\D�KDQ�REWHQLGR�HO�SUHFLDGR�FHUWLILFDGR�3RU� HVWH� PRWLYR�� OD� 8QLYHUVLGDG� GH� *LURQD�� FRQ� OD� FRODERUDFLyQ� GHO� 'HSDUWDPHQW� GH� 0HGL�$PELHQW� GH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D� HVWi� HODERUDQGR� DFWXDOPHQWH� XQ� HVWXGLR� VREUH� OD�LPSODQWDFLyQ�GH�ORV�6*0$�HQ�&DWDOXxD��GRQGH�VH�DQDOL]DQ�OD�WRWDOLGDG�GH�HPSUHVDV�FHUWLILFDGDV�,62 ������ R� DGKHULGDV� DO� 5HJODPHQWR� (0$6� KDVWD� (QHUR� GHO� �����(Q� &DWDOXxD� VH� KDQ�UHJLVWUDGR� KDVWD� � OD� IHFKD� ���� HPSUHVDV� FRQ� FHUWLILFDGR� ,62� ������ R� DGKHULGDV� DO�5HJODPHQWR�(0$6��VHJ~Q�GDWRV� IDFLOLWDGRV�SRU� OD�'LUHFFLy�*HQHUDO�GH�4XDOLWDW�$PELHQWDO�GH� OD�*HQHUDOLWDW�GH�&DWDOXQ\D�\�ODV�HPSUHVDV�FHUWLILFDGRUDV�R�YHULILFDGRUHV�TXH�DFW~DQ�HQ�HVWH�iPELWR�JHRJUiILFR�\�TXH�HVWiQ�DFUHGLWDGDV�SRU�OD�(QWLGDG�1DFLRQDO�GH�$FUHGLWDFLyQ��(1$&����/D�PHWRGRORJtD�GHO�PLVPR�VH�KD�EDVDGR�HQ�HO�HQYtR�GH�XQ�FXHVWLRQDULR�D�OD�WRWD OLGDG�GH�HPSUHVDV�FHUWLILFDGDV� HQ� &DWDOXxD� GRQGH� VH� SUHJXQWD� VREUH� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� JHVWLyQ�PHGLDPELHQWDO�HQ�OD�RUJDQL]DFLyQ�/D�WDVD�GH�UHVSXHVWD�KD�VLGR�GHO������FRQVLGHUiQGRVH�DGHFXDGD�HQ�HVWH�WLSR�GH�HVWXGLRV�PHGLDQWH�HQYtR�GH�FXHVWLRQDULR�
(O� REMHWLYR� GHO� SUHVHQWH� DUWtFXOR� HV� H[SRQHU� ORV� UHVXOWDGRV� SUHOLPLQDUHV� GH� HVWH� HVWXGLR��FDUDFWHUL]DQGR� D� ODV� HPSUHVDV� FDWDODQDV� HQ� SRVHVLyQ� GH� XQ� 6*0$� YHULILFDGR� SRU� XQD� WHUFHUD�HQWLGDG��(O�DQiOLVLV�GH�FDUDFWHUL]DFLyQ�VH�EDVD�HQ�DVSHFWRV�FRPR�OD�FXDQWtD�GH�HVWRV�FHUWLILFDGRV�HQ�UHODFLyQ�FRQ�OD�WRWDOLGDG�GH�FHUWLILFDFLRQHV�HQ�(VSDxD��(XURSD��(VWDGRV�8QLGRV�\�-DSyQ��7DPELpQ�VH�FHQWUD�HQ�YDULDEOHV�FRPR�HO�VHFWRU�DO�TXH�SHUWHQHFHQ�ODV�HPSUHVDV��HO�WDPDxR�GH�OD��HPSUHVD�HQ�YROXPHQ�GH�IDFWXUDFLyQ�\�Q~PHUR�GH�HPSOHDGRV��VX�ORFDOL]DFLyQ�JHRJUiILFD��HWF�
� &DUDFWHUL]DFLyQ� GH� ODV� HPSUHVDV� FDWDODQDV� TXH� DGRSWDQ� VLVWHPDV� GH� JHVWLyQ�PHGLDPELHQWDO�
(Q� HVWD� VHFFLyQ� VH� H[SRQHQ� ORV� UHVXOWDGRV� SUHOLPLQDUHV� REWHQLGRV� HQ� HO� HVWXGLR�� DQDOL]DQGR� HQ�FDGD�DSDUWDGR�OD�FDUDFWHUL]DFLyQ�GH�ODV�HPSUHVDV�FDWDODQDV�VHJ~Q�GLIHUHQWHV�IDFWRUHV�GH�DQiOLVLV�
��� &DUDFWHUL]DFLyQ�UHVSHFWR�DO�Q~PHUR�GH�FHUWLILFDGRV�,62�������HPLWLGRV�



$FWXDOPHQWH� �GDWRV� FRUUHVSRQGLHQWHV� D� (QHUR� GHO� ������ D� HVFDOD� PXQGLDO�� � H[LVWHQ� �������HPSUHVDV�TXH�HVWiQ�HQ�SRVHVLyQ�GHO�FHUWLILFDGR�FRQ�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�,62��������/D�GLVWULEXFLyQ� SRU� SDtVHV� �ORV� GDWRV� FRUUHVSRQGLHQWHV� D� (VSDxD� QR� LQFOX\HQ� ORV� HVSHFtILFRV� GH�&DWDOXxD��TXH�VH�PXHVWUDQ�GH�PDQHUD�LQGHSHQGLHQWH��GH�HVWH�Q~PHUR�GH�FHUWLILFDGRV�VH�PXHVWUD� HQ�OD�)LJXUD����FRPSDUiQGROD�DGHPiV�FRQ�OD�H[LVWHQWH�HQ�HO�DxR������

)LJXUD����1~PHUR�GH�FHUWLILFDGRV�,62�������SRU�SDtVHV�\�DxR)XHQWH��KWWS���ZZZ�HFRORJ\�RU�MS�LVRZRUOG
(Q� OD�)LJXUD���VH�DSUHFLD�FRPR�-DSyQ�HV��FRQ�GLIHUHQFLD��HO�SDtV�TXH�PiV�FHUWLILFDFLRQHV�SRVHH��FRQ�������HPSUHVDV�FHUWLILFDGDV��VHJXLGR�D�JUDQ�GLVWDQFLD�SRU�$OHPDQLD�\�HO�5HLQR�8QLGR�(VSDxD�UHJLVWUDED�D�(QHUR�GHO�����������HPSUHVDV�FHUWLILFDGDV��GH�ODV�FXDOHV������HVWiQ�VLWXDGDV�HQ�&DWDOXxD�6LQ� HPEDUJR�� SDUD� SRGHU� KDFHU XQD� FRPSDUDFLyQ� ~WLO�� KDEUtD� TXH� WHQHU� HQ� FXHQWD� HO� Q~PHUR�GH�HPSUHVDV�H[LVWHQWHV�HQ�FDGD�SDtV��&RPR�QR�KD�VLGR�SRVLEOH�REWHQHU�HVWH�GDWR��OD�)LJXUD���PXHVWUD�OD�FRPSDUDFLyQ�SRU�SDtVHV�GH�OD�UDWLR�³SREODFLyQ���Q~PHUR�GH�FHUWLILFDFLRQHV´��(VWD�UDWLR�GD�XQDLGHD�GHO�YROXPHQ�GH�ODV�FHUWLILFDFLRQHV�UHVSHFWR�DO�WDPDxR�GHO�SDtV�HQ�FRQFUHWR��/yJLFDPHQWH��XQD�UDWLR�SHTXHxD�FDUDFWHUL]D�XQ�SDtV�FRQ�XQ�WHMLGR�HPSUHVDULDO�VHQVLELOL]DGR�FRQ�HO�WHPD�GH�OD�JHVWLyQ�DPELHQWDO�

)LJXUD����&DUDFWHUL]DFLyQ�GH�ORV�SDtVHV�VHJ~Q D�OD�UDWLR�SREODFLyQ���Q~PHUR�GH�FHUWLILFDFLRQHV)XHQWH��KWWS���ZZZ�FDFKH�FHQVXV�JRY�\�HODERUDFLyQ�SURSLD
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(Q�HVWD� ILJXUD�VH�SXHGH�REVHUYDU�FRPR� ODV�HPSUHVDV�GH� ORV�SDtVHV�GHO�QRUWH�GH�(XURSD��6XHFLD��'LQDPDUFD�� +RODQGD�� VRQ� ODV� TXH� PiV� FHUWLILFDFLRQHV� DFXPXODQ�� VHJXLGDV� GH� ODV� HPSUHVDV�MDSRQHVDV��&DEH�GHVWDFDU�WDPELpQ�OD�SRVLFLyQ�PiV�FRPSURPHWLGD�GH�ODV�HPSUHVDV�FDWDODQDV�HQ�HO�iPELWR�GH�OD�FHUWLILFDFLyQ�UHVSHFWR�D�ODV�GHO�UHVWR�GH�OD�JHRJUDItD�HVSDxROD��$Vt�PLVPR��GHVWDFDQ�ORV� (VWDGRV� 8QLGRV� GH� $PpULFD� FRQ� OD� UDWLR� PiV� HOHYDGD� HQWUH� SREODFLyQ� \� Q~PHUR� GH�FHUWLILFDFLRQHV��HV�GHFLU��TXH�FRQ�UHVSHFWR�DO�WDPDxR�GHO�SDLV��HO�Q~PHUR�GH�FHUWLILFDFLRQHV�QR�HV�GHPDVLDGR�QXPHURVR�

)LJXUD����,QFUHPHQWR�HQ���GH�FHUWLILFDGRV�,62�������HQ�HO�DxR������UHVSHFWR�DO�������SRU�SDtVHV)XHQWH��(ODERUDFLyQ�SURSLD
3DUD�DQDOL]DU�HO�LQFUHPHQWR�GH�ORV�~OWLPRV�DxRV�UHVSHFWR�DO�Q~PHUR�GH�FHUWLILFDFLRQHV�,62�������SRU�SDtVHV�� OD�)LJXUD���PXHVWUD�HVWH�LQFUHPHQWR��HQ�SRUFHQWDMH��GHO�Q~PHUR�GH�FHUWLILFDFLRQHV�HQ�IHFKD�(QHUR GHO������UHVSHFWR�DO�DxR�������/RV�GDWRV�VH�KDQ�REWHQLGR�GH�7KH�,62�6XUYH\�RI�,62������ DQG� ,62� ������ &HUWLILFDWHV� ± (LJKW� F\FOH�� HGLWDGR� SRU� OD� ,QWHUQDWLRQDO� 6WDQGDUL]DWLRQ�2UJDQL]DWLRQ��,62���(Q�OD�ILJXUD�VH�REVHUYD�FRPR�HQ�OD�PD\RUtD�GH�ORV�SDtVHV�DQDOL]DGRV��HO�LQFUHPHQWR�GHO�Q~PHUR�GH�FHUWLILFDGRV�HQ�ORV�GRV�~OWLPRV�DxRV�HV�VXSHULRU�DO������VLHQGR�,WDOLD��6XHFLD�\�ORV�(VWDGRV�8QLGRV�ORV�SDtVHV�TXH�D�PD\RU�ULWPR�KDQ�DXPHQWDGR�OD�FHUWLILFDFLyQ��7DPELpQ�VH�SHUFLEH�TXH�HO�ULWPR�GH�FUHFLPLHQWR� GHO� Q~PHUR� GH� FHUWLILFDFLRQHV� HQ� (VSDxD� HQ� HVWRV� GRV� ~OWLPRV� DxRV� �FRQ� XQ�LQFUHPHQWR�VXSHULRU�DO������KD�VLGR�VXSHULRU�TXH�HO�UHJLVWUDGR�HQ�&DWDOXxD��GHO�RUGHQ�GH�XQ������(VWRV� LQFUHPHQWRV� UHIXHU]DQ� OD� DILUPDFLyQ� UHDOL]DGD� DO� LQLFLR� GHO� DUWtFXOR�� UHVSHFWR� DO� PD\RU�Q~PHUR�GH�HPSUHVDV�TXH�GtD�D�GtD�GHFLGHQ�HPSUHQGHU�HO�FDPLQR�GH�OD�FHUWLILFDFLyQ�GH�VX�6*0$�
��� &DUDFWHUL]DFLyQ�VHJ~Q�HO�Q~PHUR�GH�DGKHVLRQHV�DO�5HJODPHQWR�(0$6�
(Q�HVWH�DSDUWDGR� VH�DQDOL]D� OD�SRVLFLyQ�GH�&DWDOXxD�HQ�HO�iPELWR�GH� OD�DGKHVLyQ�DO�5HJODPHQWR�(0$6�UHVSHFWR�D�(VSDxD�\�DO�UHVWR�GH�ORV�SDtVHV�HXURSHRV�/D� )LJXUD� �� PXHVWUD� HO� Q~PHUR� GH� HPSUHVDV� DGKHULGDV� DO� 5HJODPHQWR� (0$6� FODVLILFDGDV� SRU�SDtVHV�� $FWXDOPHQWH� H[LVWHQ� DO� QLYHO� GH� WRGD� (XURSD��PiV� GH� ������ HPSUHVDV� DGKHULGDV� D� HVWH�VLVWHPD�YROXQWDULR�GH HFRJHVWLyQ�\�HFRDXGLWRULD�&DEH�GHVWDFDU�OD�SRVLFLyQ�GH�OLGHUD]JR�GH�$OHPDQLD�HQ�HVWH�WLSR�GH�6*0$��PX\�IUHFXHQWH�HQWUH�ODV�HPSUHVDV�DOHPDQDV��VHJXLGD�D�JUDQ�GLVWDQFLD�SRU�$XVWULD��6XHFLD�\�'LQDPDUFD��$O�LJXDO�TXH�HQ�OD�VHFFLyQ�DQWHULRU��VH�KD�FRQVLGHUDGR RSRUWXQR��SDUD�XQD�PD\RU�ILDELOLGDG�HQ�ODV�FRPSDUDFLRQHV��
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KDFHU�LQWHUYHQLU�OD�UDWLR�³SREODFLyQ���Q~PHUR�GH�DGKHVLRQHV´���/D�)LJXUD���PXHVWUD�ORV�UHVXOWDGRV�REWHQLGRV�

)LJXUD����1~PHUR�GH�DGKHVLRQHV�DO�5HJODPHQWR�(0$6�HQ�IHFKD�(QHUR�����)XHQWH��KWWS���ZZZ�HFRORJ\�RU�MS�LVRZRUOG

)LJXUD����&DUDFWHUL]DFLyQ�GH�ORV�SDtVHV�VHJ~Q�D�OD�UDWLR�SREODFLyQ���Q~PHUR�GH�DGKHVLRQHV)XHQWH��KWWS���ZZZ�FDFKH�FHQVXV�JRY�\�HODERUDFLyQ�SURSLD
8QD�UDWLR�SHTXHxD�GHPXHVWUD�XQ�FRPSURPLVR�PD\RU�GH� ODV�HPSUHVDV�GHO�SDtV�FRQ�UHVSHFWR�D� OD�DGKHVLyQ�DO�5HJODPHQWR�(0$6��$Vt�SXHV��$XVWULD��$OHPDQLD�\�6XHFLD�GHVWDFDQ�FRPR�ORV�SDtVHV�TXH� PiV� DGKHVLRQHV� DO� 5HJODPHQWR� (0$6� WLHQHQ�� (VWD� VLWXDFLyQ� VH� GHEH�� SDUFLDOPHQWH�� D� OD�SRWHQFLDFLyQ� GH� HVWH� WLSR� GH� 6*0$� SRU� SDUWH� GH� ODV� DXWRULGDGHV� DPELHQWDOHV� GH� HVWRV� SDtVHV��&DEH�GHVWDFDU�WDPELpQ�OD�JUDQ�GLIHUHQFLD�HQ�Q~PHUR�GH�DGKHVLRQHV�GH�ODV�HPSUHVDV�GH�&DWDOXxD�UHVSHFWR� D� ODV� GHO� UHVWR� GH� (VSDxD�� (Q� HVWH� FDVR� WDPELpQ� VH� GHMD� HQWUHYHU� OD� LQIOXHQFLD� GH� ODV�D\XGDV� HFRQyPLFDV TXH� HO�'HSDUWDPHQW� GH�0HGL�$PELHQW� FRQFHGH� D� ODV� HPSUHVDV�TXH�GHFLGHQ�LPSODQWDU�XQ�6*0$�VHJ~Q�HO�PRGHOR�(0$6��VLJQLILFDWLYDPHQWH�PD\RUHV�TXH�ODV�TXH�FRQFHGH�D�OD�LPSODQWDFLyQ�GH�6*0$�EDVDGRV�HQ�HO�PRGHOR�,62�������
(Q�&DWDOXxD��GH�ODV�����HPSUHVDV�TXH�HVWiQ�HQ�SRVHVLyQ�GH�XQ�6*0$�YHULILFDGR�SRU�XQD�WHUFHUD�SDUWH�����GLVSRQHQ�GH�ORV�GRV�WLSRV�GH�VLVWHPDV��HV�GHFLU��HVWiQ�FHUWLILFDGDV�,62�������\�DGKHULGDV�DO�5HJODPHQWR�(0$6��/D�PD\RU�SDUWH�GH�HPSUHVDV�KDQ�RSWDGR�SRU� OD�QRUPDWLYD� LQWHUQDFLRQDO������ HPSUHVDV \� ~QLFDPHQWH� �� HPSUHVDV� VH� KDQ� GHFDQWDGR� SRU� LPSODQWDU� L� YHULILFDU� VX� 6*0$�VHJ~Q� HO� PRGHOR� (0$6�� (VWR� SHUPLWH� FRQFOXLU� TXH� DXQTXH� ODV� DXWRULGDGHV� FDWDODQDV� LQWHQWDQ�
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IDYRUHFHU� OD� LPSODQWDFLyQ� GHO� 5HJODPHQWR� (0$6� HQWUH� ODV� HPSUHVDV�� HVWDV� SUHILHUHQ�PD\RULWDULDPHQWH�OD�QRUPDWLYD�UHFRQRFLGD�LQWHUQDFLRQDOPHQWH��,62��������
��� &DUDFWHUL]DFLyQ�SRU�VHFWRUHV�
(Q�HO�HVWXGLR�VH�DQDOL]D�OD�FHUWLILFDFLyQ�,62�������R�(0$6��JOREDOPHQWH��VHJ~Q�HO�VHFWRU�DO�TXH�SHUWHQHFHQ� ODV�HPSUHVDV��(Q� OD�)LJXUD���VH�REVHUYD�FRPR�HO�VHFWRU�TXtPLFR�HV�HO�TXH�DJUXSD�HO�PD\RU� SRUFHQWDMH� GH� HPSUHVDV� FRQ� 6*0$� YHULILFDGRV�� FRQ� XQ� ������ GH� ODV� HPSUHVDV�� (VWH�UHVXOWDGR�QR�HV�HQ�DEVROXWR�VRUSUHQGHQWH��\D�TXH�HVWH�VHFWRU�HV�GH� ORV�PiV�FRQWDPLQDQWHV�\�SRU�WDQWR��GH� ORV�TXH�PiV� VHQVLELOL]DGRV�HVWiQ� UHVSHFWR� D� OD�FXHVWLyQ�DPELHQWDO��GHELGR�D� OD�HVWULFWD�QRUPDWLYD�\�DO�ULHVJR�GH�VDQFLyQ�TXH�VLJQLILFD�HO�QR�FXPSOLUOD��7DPELpQ�GHVWDFDQ�HQ�Q~PHUR�GH�HPSUHVDV� HO� VHFWRU� VHUYLFLRV� \� HO� GH� PDWHULDOHV� \� HTXLSRV� HOpFWULFRV�� /RV� VHFWRUHV� GHO� FXHUR� \�FDO]DGR�� LQGXVWULDV�H[WUDFWLYDV��PDGHUD�\�FRUFKR�\�PDQXIDFWXUDV�GLYHUVDV�VRQ�HQ�FDPELR�ORV�TXH�FRQ�PHQRV�HPSUHVDV�FHUWLILFDGDV�FXHQWDQ�

)LJXUD����&DUDFWHUL]DFLyQ�GH�ODV�HPSUHVDV�FRQ�6*0$�VHJ~Q�DO�VHFWRU�GH�DFWLYLGDG�DO�TXH�SHUWHQHFHQ
$Vt�SXHV��VH�SXHGH�FRQFOXLU�TXH�HO�VHFWRU�GH�DFWLYLGDG�HV�XQ�HOHPHQWR�LPSRUWDQWH�TXH�LQIOX\H�HQ�OD�GHFLVLyQ�GH�LPSODQWDU�\�FHUWLILFDU�XQ�6*0$�
��� &DUDFWHUL]DFLyQ�VHJ~Q�IDFWXUDFLyQ�DQXDO�
7DPELpQ�VH�KD�DQDOL]DGR�OD�FDUDFWHUL]DFLyQ�GH�ODV�HPSUHVDV�FHUWLILFDGDV�,62�������R�DGKHULGDV�DO�5HJODPHQWR�(0$6�VHJ~Q�HO�YROXPHQ�GH�IDFWXUDFLyQ�DQXDO�GHFODUDGR�(Q�HVWH�VHQWLGR��FDEH�GHVWDFDU�HO�KHFKR�TXH�OD�IDFWXUDFLyQ�WDPELpQ�SDUHFH�VHU�XQ�IDFWRU�LQIOX\HQWH�HQ� OD� GHFLVLyQ�GH� LPSODQWDU�XQ�6*0$��$Vt�� VH�REVHUYD�FRPR�HO�PD\RU�SRUFHQWDMH�GH�HPSUHVDV�FHUWLILFDGDV� SHUWHQHFH� DO� JUXSR� GH� HPSUHVDV� TXH� DILUPDQ� IDFWXUDU� PiV� GH� ������� PLOORQHV� GH�SHVHWDV�DQXDOHV��FRQ�XQ�����GHO�WRWDO�GH�HPSUHVDV��(Q�FDPELR��HO�PHQRU�SRUFHQWDMH�VH�UHJLVWUD�HQ�ODV�HPSUHVDV�FX\R�YROXPHQ�GH� IDFWXUDFLyQ�QR� VXSHUD� ORV�������PLOORQHV�GH SHVHWDV�DQXDOHV��XQ�����GH�ODV�HPSUHVDV�
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��� &DUDFWHUL]DFLyQ�VHJ~Q�Q~PHUR�GH�HPSOHDGRV�
$QDOL]DQGR�DKRUD�OD�FDUDFWHUL]DFLyQ�GH�ODV�HPSUHVDV�REMHWR�GHO�HVWXGLR�VHJ~Q�VX�WDPDxR��PHGLGR�HQ� Q~PHUR� GH� HPSOHDGRV�� ORV� GDWRV� P\HVWUDQ� TXH� QR� H[LVWH� XQD� FODUD� FDUDFWHUL]DFLyQ� GH� ODV�HPSUHVDV� VHJ~Q� HVWD� YDULDEOH� GH� HVWXGLR�� DVt� SXHV� QR� VH� SXHGH� DILUPDU� TXH� HO� Q~PHUR� GH�HPSOHDGRV�GH�OD�HPSUHVD�VHD�XQ�IDFWRU�D� WHQHU�HQ�FXHQWD�HQ�HO�DQiOLVLV�GH�FDUDFWHUL]DFLyQ�GH�ODV�HPSUHVDV�TXH�LPSODQWDQ�\�FHUWLILFDQ�6*0$�
��� &DUDFWHUL]DFLyQ�VHJ~Q�ORFDOL]DFLyQ�JHRJUiILFD�
(O�DQiOLVLV�GH� OD�FDUDFWHUL]DFLyQ�GH� ODV�HPSUHVDV�FHUWLILFDGD�VHJ~Q�VX� ORFDOL]DFLyQ�JHRJUiILFD� VH�PXHVWUD�HQ�OD�7DEOD���
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/RV�GDWRV�TXH�VH�KDQ�REWHQLGR�VRQ�ORV�TXH�D�SULRUL�VH�HVSHUDEDQ�\D�TXH�OD�PD\RU�FRQFHQWUDFLyQ�GH�HPSUHVDV� HQ�&DWDOXxD� VH� HQFXHQWUD� ORFDOL]DGD� HQ� OD� SURYLQFLD� GH�%DUFHORQD�� VHJXLGDV�GH� ODV�GH�7DUUDJRQD��*LURQD��\�/OHLGD��$QDOL]DQGR�XQD�SRU�XQD�ODV�HPSUHVDV��VL�TXH�FDEH�GHVWDFDU�HO�KHFKR�GH�TXH�OD�PD\RUtD�GH�ODV�FHUWLILFDFLRQHV�HQ�OD�SURYLQFLD�GH�*LURQD�VH�GHEHQ�D�HPSUHVDV�GHO�VHFWRU�VHUYLFLRV��PD\RULWDULDPHQWH�FDPSLQJV�\�KRWHOHV��(Q�/pULGD�HV�HO�VHFWRU�GH�OD�DOLPHQWDFLyQ�HO�TXH�DJUXSD� HO� JUXHVR� GH� ODV� FHUWLILFDFLRQHV� \� HQ� 7DUUDJRQD� HO� LPSRUWDQWH� VHFWRU� TXtPLFR� HV� HO�UHVSRQVDEOH�GH�JUDQ�SDUWH�GH�ORV�6*0$�FHUWLILFDGRV�
��� &DUDFWHUL]DFLyQ�VHJ~Q�RUJDQLVPR�FHUWLILFDGRU�
3DUD� ILQDOL]DU� FRQ� HVWD� H[SRVLFLyQ� GH� UHVXOWDGRV� SUHOLPLQDUHV� VH� KD� FRQVLGHUDGR� LQWHUHVDQWH�PRVWUDU�TXp�RUJDQLVPRV�FHUWLILFDGRUHV�VRQ�ORV�PiV�FRP~QPHQWH�XWLOL]DGRV�SRU�ODV�HPSUHVDV�TXH�GHFLGHQ�FHUWLILFDU�R�UHJLVWUDU�VX�6*0$�GH�XQD�PDQHUD RILFLDO��/D�7DEOD���PXHVWUD�ORV�UHVXOWDGRV�REWHQLGRV�
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