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(VWH�OLEUR�SUHWHQGH�VHU�XQ�DFHUFDPLHQWR�GH�ORV�GLIHUHQWHV�JUXSRV�GH�LQYHVWLJDFLyQ�
SUHVHQWHV� HQ� OD� (VFXHOD� 3ROLWpFQLFD� 6XSHULRU� GH� $OFRL� SDUD� OD� FUHDFLyQ� GH�
VLQHUJLDV� HQWUH� HOORV�� FRQ� HO� SULQFLSDO� REMHWLYR� GH� DXPHQWDU� \� PHMRUDU� ORV�
UHVXOWDGRV�GH�LQYHVWLJDFLyQ�TXH�VH�UHDOL]DQ���

6H�UH~QHQ�ODV�FRQWULEXFLRQHV�RUDOHV�\�SRVWHUV�TXH�VH�SUHVHQWDURQ�UHODFLRQDGDV�
FRQ� ODV� LQYHVWLJDFLRQHV� TXH� VH� OOHYDQ� D� FDER� SRU� ORV� GLIHUHQWHV� JUXSRV� GH�
LQYHVWLJDFLyQ� SDUWLFLSDQWHV� HQ� HO� 9,,,� &RQJUHVR� GH� ,�'�L� &DPSXV� GH� $OFRL�
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�
&3���3URFHVRV�IRWRTXtPLFRV�HPHUJHQWHV�TXH�LQYROXFUDQ�KLHUUR�SDUD�HO�WUDWDPLHQWR�
GH�DJXDV�UHVLGXDOHV��
Sciscenko, Iván, Arques, Antonio, Oller, Isabel, Escudero-Oñate, Carlos ………………���
�
�
&2081,&$&,21(6�25$/(6�� � � � � � � � �
�
�
&2��� 3URSXHVWD� RUJDQL]DWLYD� LQQRYDGRUD� SDUD� OD� DOWD� GLUHFFLyQ� GH� HVWUXFWXUDV�
PXOWL�GLYLVLRQDOHV�HQ�HO�6HFWRU�3~EOLFR�/RFDO��
Baute Gutiérrez, Andrés Francisco...............................................................................��� 
�
&2���8Q�DFHUFDPLHQWR�D�OD�LQQRYDFLyQ�FRODERUDWLYD�HQ�HO�+\SHUORRS��HO�FDVR�GH�
=HOHURV��
Trujillo-Adriá, Yolanda……………………………..��������������������������������������������������������.��� 
�
&2���$SUHQGL]DMH�%DVDGR�HQ�3UR\HFWRV�HQ�ODV�7LWXODFLRQHV�GH�*UDGR�GH�OD�(VFXHOD�
3ROLWpFQLFD�6XSHULRU�GH�$OFR\��
Sanchís, Raquel ………..«««««««��«««««««««««««««�«��«������ 
�
&2���,PSODQWDFLyQ�GH�XQ�6LVWHPD�GH�6HJXLPLHQWR�GH�OD�)RUPDFLyQ�GH�ORV�022&��
Díaz, Pablo, Belda, Raquel, D´Angelo, Eugenio, Formica, Costantino, Dimopoulou, 
Nefeli, Kazantzidou, Natassa, Aristidis, Protopsaltis, Schorer, Antonia, Gavalas, 
Damianos, Kostas, Apostolos, Makrides, Gregoris A., Kyrillou, Roula «««««�«�����
�
&2��� 3UiFWLFD� GH� $SUHQGL]DMH� 3URIXQGR� HQ� OD� DVLJQDWXUD� GH� 7HFQRORJtD� SDUD�
6LVWHPDV�,QWHOLJHQWHV��
Molina-Picó, A., Jordán-Nuñez, J., Micó-Vicent, B..««««««��«««««����«�«����
 
&2��� 8Q� PRGHOR� SUHGLFWLYR� SDUD� OD� SURGXFFLyQ� GH� OD� YLG� XVDQGR� YDULDEOHV�
ELRItVLFDV�REWHQLGDV�SRU�VHQVRUHV�UHPRWRV�PRGLV��MXQWR�D�GDWRV�PHWHRUROyJLFRV��
Salinas-González, Daniel, Balaguer-Beser, Ángel, Sobrino, José A. «««««������«��� 
�
&2��� 5HVROXFLyQ� GH� XQ� SUREOHPD� UHDO� GH� UHORFDOL]DFLyQ� GH� ORV� YHKtFXORV� GH�
HPHUJHQFLD�VDQLWDULD��
Vecina, Miguel Ángel, Villa, Fulgencia, Vallada, Eva, Karpova, Yulia««««««����«�� 
�
&2��� +HXUtVWLFDV� EDVDGDV� HQ� HO� DQiOLVLV� GH� LVyFURQDV� SDUD� HO� SUREOHPD� GH� OD�
UHXELFDFLyQ�GLQiPLFD�GH�YHKtFXORV�VDQLWDULRV��
Karpova, Yulia, Villa, Fulgencia, Vallada, Eva, Vecina, Miguel Ángel..«��««�«����«�����
�
�
�
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&2���3UHYLVLyQ�GH�GHPDQGD�HOpFWULFD�HQ�GtDV�IHVWLYRV��8WLOL]DFLyQ�GH�',06�SDUD�OD�
PHMRUD�GH�OD�SUHYLVLyQ��
Trull, Oscar, García-Díaz, J. Carlos, Peiró-Signes, Ángel�������������������������������������««���� 
�
&2����6REUH�ODV�0DWULFHV�7RWDOPHQWH�1R�3RVLWLYDV��
Cantó, Begoña, Cantó, Rafael, Urbano, Ana M. ««««««««��««««««�««���
�
&2����5HYDORUL]DFLyQ�\�DSURYHFKDPLHQWR�LQWHJUDO�GH�ORV�UHVLGXRV�GH�OD�LQGXVWULD�
GHO�FDIp�SDUD�HO�GHVDUUROOR�GH�PDWHULDOHV�FRPSXHVWRV�GH�PDWUL]�SROLPpULFD�GH�DOWR�
UHQGLPLHQWR�PHGLRDPELHQWDO��
Terroba Delicado, Enrique, Jordá Reolid, María, Sánchez Nácher, Lourdes,  
Montañés Muñoz, Néstor ««««««««««««««««««��«««««�««��� 
�
&2���(VWXGLR� GH� FRPSXHVWRV� IRUPDGRV� SRU� ELR�+'3(� FRQ� ILEUDV� QDWXUDOHV� GH�
UHVLGXRV�DJURIRUHVWDOHV�GH�SLQR�\�3(�J�0$��
Morcillo, M.C.. J. Gómez-Caturla, J., García-SanogueraD., García-García, D. «�««��� 
�
&2����(IHFWR� GH�1DQRWXERV�GH�+DOOR\VLWD� HQ� ODV� SURSLHGDGHV�5HWDUGDQWHV� D� OD�
OODPD�HQ�%LRSROLDPLGD������
Marset, David, Morcillo, Maria Del Carmen,  
Sanchez-Nacher,Lourdes, Quiles-Carrillo, Luis.��������������������������������������������������������«�� 
�
&2����(VWXGLR�GH�FRPSDWLELOLGDG�HQWUH�OD�FDVFDUD�GH�DUJiQ�\�HO�ELR3(��
Jordá Reolid, María, Rojas Lema, Sandra Paola, Balart Gimeno, Rafael,  
Quiles Carrillo, Luis «««««««««««««««««««««��«««««««�� 
�
&2���� &DUDFWHUL]DFLyQ� PHFiQLFD� GH� FRPSXHVWRV� SOiVWLFRV� GH� PDGHUD� �:3&��
HFROyJLFRV�D�SDUWLU�GH�%LR+'3(�\�ILEUDV�QDWXUDOHV�FRUWDV��
Dolçà, Celia, Tejada, Ramón, Terroba, Enrique,Quiles-Carrillo, Luis «�««««««��� 
� �
&2����1H[R�$JXD�(QHUJtD��YLVLyQ�D�UHFXUVRV�GLVSRQLEOHV�HQ�(FXDGRU��(O�GHVDItR�
GH�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��
Macias-Ávila, Carlos, López-Jiménez, P. Amparo, Pérez-Sánchez, Modesto ««��������� 
�
&2����0RGLILFDFLyQ� GH� RSHUDWLYLGDG� HQ� XQ� VLVWHPD� GH� GLVWULEXFLyQ� GH� DJXD� HQ�
EXVFD�GHO�DXPHQWR�HQ�OD�VRVWHQLELOLGDG��/DV�%DKDPDV���
Mercedes García, Angel Valentín, López-Jiménez, P. Amparo,  
Pérez-Sánchez, Modesto««««««««««««««««««««««««««��� 
�
&2���� $SUR[LPDFLyQ� GH� OD� GHPDQGD� HQHUJpWLFD� PHGLDQWH� FO~VWHUHV� SDUD� OD�
HYDOXDFLyQ�GH�GLVWULWRV�GH�HQHUJtD�FDVL�QXOD��9HQWDMDV�H�LQFRQYHQLHQWHV��
Mendiguchia Fontes, Fernando Aitor, Quintana Gallardo,  
Alberto, Guillén Guillamón, Ignacio���������������������������������������������������������������������������������� 
�
&2����5DtFHV�GH�DYHQD�FRPR�PDWHULDO�GH�FRQVWUXFFLyQ��(VWXGLR�DPELHQWDO�D�WUDYpV�
GH�XQ�$QiOLVLV�GH�&LFOR�GH�9LGD�&RPSDUDWLYR��
Quintana-Gallardo, Alberto, Del Valle Rubio, Fernando,  
Guillén Guillamón, Ignacio, Mendiguchía Fontes, Fernando «««««««�«««�������
�



&2����(VWXGLR�GHO�SURFHVR�GH�PDOHLQL]DFLyQ�GHO�DFHLWH�GH�QXH]�GH�%UDVLO��
Perez-Nakai, Aina, Lerma-Canto, Alejandro, Ferri, Jose Miguel,  
Garcia-Garcia, Daniel, Fombuena, Vicent «««««««««««««««��«««���� 
�
&2���� (VWXGLR� GH� HILFLHQFLD� HQHUJpWLFD� HQ� ORV� HGLILFLRV� &DUERQHOO� \� *HRUJLQD�
%ODQHV�EDMR�ODV�PHGLGDV�GH�VHJXULGDG�DQWH�HO�&RYLG�����
3HUQDOHWH�/ySH]��(GXDUGR�$QGUpV��6DWRUUH�$]QDU��0LJXHO�ÈQJHO�«�«�«««««����������
�
&2����(OHFFLyQ�GH�PHPEUDQDV�SDUD�UHFXSHUDFLyQ�GH�SROLIHQROHV�SURFHGHQWHV�GH�
ORV�UHVLGXRV�GH�ODV�YLQD]DV��
/ySH]�%RUUHOO��$OH[LV��/ySH]�3pUH]��0DUtD�)HUQDQGD��/RUD�*DUFtD��-DLPH����
&DUGRQD�1DYDUUHWH��6DOYDGRU�&D\HWDQR��)RPEXHQD�%RUUDV��9LFHQW�«�«�«�«���������������
�
&2���� (VWXGLR� GH� IDEULFDFLyQ� SRU� LQYHUVLyQ� GH� IDVH� \� FDUDFWHUL]DFLyQ� GH� XQD�
PHPEUDQD�GH�DFHWDWR�GH�FHOXORVD��
9DOOpV��,���%DUDQGDULDQ��$���$QWyQ��)��-���$UL]D��5���%DFHWH��/����
)HUQiQGH]��*���3pUH]�1DNDL��$���6HPSHUH��-���9DOHQFLD��<���«�«��«««««����������������
�
&2����'HVDUUROOR� \� RSWLPL]DFLyQ�GH� IRUPXODFLRQHV�GH� FRPSXHVWRV� EDVDGRV� HQ�
3/$�\�DFHLWH�GH�FKtD�HSR[LGDGR��
'RPtQJXH]�&DQGHOD��,YiQ��3pUH]�1DNDL��$LQD��/ySH]�3pUH]��0DUtD�)HUQDQGD���
/RUD�*DUFtD��-DLPH��)RPEXHQD�%RUUiV��9LFHQW�«�«�«««««««««««���������������
�
&2����(PSOHR�GHO�DFHLWH�GH�FixDPR�PDOHLQL]DGR�FRPR�FRPSDWLELOL]DQWH�HQ�EOHQGV�
GH�3/$�736��
/HUPD�&DQWR��$OHMDQGUR��'RPtQJXH]�&DQGHOD��,YDQ��&DUGRQD�1DYDUUHWH��6DOYDGRU�&���
*DUFtD�*DUFtD��'DQLHO��)RPEXHQD��9LFHQW�«�«�««««««�««««������������������������
�
&2����'HVDUUROOR�GH�QDQRILEUDV�ELRFRPSDWLEOHV�GH�DOPLGyQ�GH�DUUR]�\�DOPLGyQ�GH�
KXHVR�GH�PDQJR�PHGLDQWH�HOHFWURVSLQQLQJ��
*RPH]�&DWXUOD��-DXPH��,YRUUD�0DUWLQH]��-XDQ��%DODUW��5DIDHO���
*DUFLD�*DUFLD��'DQLHO������������������������������������������������������������������������������������������������������
�
&2����(IHFWRV�GH� ORV�SURFHVRV�GH�HVWHULOL]DFLyQ�GH�FDORU�K~PHGR�\�FDORU�VHFR�
VREUH�HO�3/$�6PDUWILOO��
)XHQWHV��-RUJH�0DXULFLR��$UULHWD��0DULQD�3DWULFLD��)HUUiQGL]��6DQWLDJR�«�««���������������
�
&2����0HMRUD�GH�OD�UHVLVWHQFLD�DO�LPSDFWR�GH�IRUPXODFLRQHV�GH�iFLGR�SROLOiFWLFR�
PHGLDQWH�OD�PH]FOD�\�FRPSDWLELOL]DFLyQ�FRQ�HODVWyPHURV�WHUPRSOiVWLFRV��
7HMDGD��5DPyQ��0DUVHW��'DYLG��0RQWDxpV��1pVWRU��4XLOHV��/XLV�«�«�««««��������������
�
&2���� &DUDFWHUL]DFLyQ� PRUIROyJLFD� \� PHFiQLFD� GH� PH]FODV� GH� ELRSROLHWLOHQR�
�ELR3(��FRQ�SROLEXWLOHQR�VXFFLQDWR��3%6���
5RMDV�/HPD��6DQGUD��&HUGi�*DQGtD��5D~O��%DODUW��5DIDHO��
*DUFLD�*DUFLD��'DQLHO««««««««««««««««««««�««««««��������
�
&2����$GVRUFLyQ�\�GHVRUFLyQ�GH�FRORUDQWH�UHDFWLYR�PHGLDQWH�+DOORLVLWD��
/ySH]�5RGUtJXH]��'DQLHO��0LFy�9LFHQW��%jUEDUD���
%RX�%HOGD��(YD��-RUGiQ�1~xH]��-RUJH�����������������������������������������������������������������������������
�
�
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&2����0DWHULDOHV�KtEULGRV��SROtPHURV�\�KLGURWDOFLWD��
/ySH]�5RGUtJXH]��'DQLHO��0LFy�9LFHQW��%jUEDUD���
%RX�%HOGD��(YD��-RUGiQ�1~xH]��-RUJH�«�«�««««««««««««««����������������
�
&2���� 6ROLGHFHV� GH� HVWDPSDFLRQHV� UHDOL]DGDV� FRQ� PDWHULDOHV� KtEULGRV� GH�
+LGURWDOFLWD�\�FRORUDQWH�UHDFWLYR��
/ySH]�5RGUtJXH]��'DQLHO��0LFy�9LFHQW��%jUEDUD���
%RX�%HOGD��(YD���'tD]�*DUFtD��3DEOR�«�«�«««««««««««���«««����������������
�
&2����5HFLFODGR�TXtPLFR�GH�UHVLGXRV�WH[WLOHV�GH�SROLpVWHU��3(7���
*DRQD��$LGp��7RUUHV��(OHQD��0XxR]��0LJXHO��3DVFXDO��-DYLHU�«�«�«««««���������������
�
&2����6HUYLFLRV�GH�'DWRV�,QGXVWULDOHV�SDUD�HO�&RQWURO�GH�&DOLGDG�HQ�OD�)DEULFDFLyQ�
,QWHOLJHQWH��
6DQFKtV��5���$QGUHV��%���0XOD��-���3ROHU��5�«�«�««««««««««««�«�������������
�
&2����2EWHQFLyQ�GH�ILOPV�DFWLYRV�FRPSRVWDEOHV�GH�3/$�FRQ�DFHLWH�HVHQFLDO�GH�
5RPHUR�HQFDSVXODGR�HQ�QDQRHVWUXFWXUDV�SRURVDV��
&HUGi��5D~O��)HQROODU��2FWDYLR��'ROoj��&HOLD��$UULHWD��0DULQD�«�«�«««««���������������
�
&2���� )DEULFDFLyQ� GH� VWHQWV� WUDTXHDOHV� FXVWRPL]DEOHV� PHGLDQWH� WpFQLFDV� GH�
IDEULFDFLyQ�DGLWLYD��
-XDQ�,YRUUD�0DUWLQH]��/XLV�&RPSDQ\���
1HIWDOt�-DUD�3pUH]�6DQFKH]��7HRGRPLUR�%RURQDW�«�«�««««««««««���������������
�
&2���� 'LVHxR� GH� XQ� VLVWHPD� GH� FRPXQLFDFLRQHV� HQ� DHURQDYHV� GLVWULEXLGR� \�
SHUVLVWHQWH��
0ROLQD�3LFy��$QWRQLR��3pUH]�3RUUDV��)HUQDQGR�-XDQ��$OEHUR�$OEHUR��7HUHVD��««�����������
�
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&2081,&$&,21(6�(1�3267(5� � � � � � � �
�
�
3���(VWXGLR�GH�DQiOLVLV� FXDOLWDWLYR�FRPSDUDWLYR�SDUD� LQYHVWLJDU� ODV� FRQGLFLRQHV�
FDVXDOHV�SDUD�OD�LQWHJUDFLyQ�GH�OD�JHVWLyQ�GHO�DJXD�HQ�OD�HVWUDWHJLD�HPSUHVDULDO�GH�
ODV�HPSUHVDV��
Diez Martinez, Inés, Peiro Signes, Angel «�«««««««««�«««����������������������� 
�
3���0RQLWRUL]DFLyQ�GHO�SURFHVR�GH�JDOYDQL]DGR�SRU�LQPHUVLyQ�HQ�EDxR�FDOLHQWH�GH�
=LQF��
García-Díaz, J.Carlos, Trull, Oscar, Peiró-Signes, Ángel «««««««««�«���������� 
�
3��� (YDOXDFLyQ� GH� OD� WHUPRJUDItD� LQIUDUURMD� SDUD� OD� PHGLGD� GH� OD� WHPSHUDWXUD�
DOFDQ]DGD�SRU�FRPSRQHQWHV�HOHFWUyQLFRV��
Santonja, Carmina, Satorre, Miguel Á.,  
Luna, Ramón, Domingo, Manuel, Millán, Carlos«««««««««««««««������� 
�
3���5HYDORUL]DFLyQ�GH�SDSHO�UHFLFODGR�FRQ�ERUUD�\�HVSDUWR��
Blasco, Ana María, Prats, Jesús, Tórrez, Eunise Marisé,  
Samper, Maria Dolores, Ferri, José Miguel ……………………………………………….��� 
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3UHYLVLyQ�GH�GHPDQGD�HOpFWULFD�HQ�GtDV�IHVWLYRV��8WLOL]DFLyQ�GH�
',06�SDUD�OD�PHMRUD�GH�OD�SUHYLVLyQ�

�
7UXOO��2VFDU�����*DUFtD�'tD]��-��&DUORV�����3HLUy�6LJQHV��ÈQJHO����

(1) Dep. Estadística e Inv. Op. Apl. Y Calidad, Universitat Politècnica de València, Camí de 
Vera S/N, E-46022 Valencia, España, otrull@eio.upv.es, juagardi@eio.upv.es  

(2) Dep. en Organización de Empresas, Universitat Politècnica de València, Camí de Vera 
S/N, E-46022 Valencia, España, anpisig@omp.upv.es  

5(680(1 

(O�FRUUHFWR�IXQFLRQDPLHQWR�GHO�VLVWHPD�HOpFWULFR�HVSDxRO�VH�EDVD�HQ� OD�SRVLELOLGDG�GH�
UHDOL]DU� SUHYLVLRQHV� DFHUWDGDV� GH� OD� GHPDQGD� HOpFWULFD� IXWXUD�� /RV� RSHUDGRUHV� GHO�
VLVWHPD�GH� WUDQVPLVLyQ�FRPR�5HG�(OpFWULFD�GH�(VSDxD�XWLOL]DQ�XQD�JUDQ�FDQWLGDG�GH�
UHFXUVRV�SDUD�UHDOL]DU�GLFKDV�SUHYLVLRQHV��(Q�FRQFUHWR��ORV�GtDV�IHVWLYRV�VXSRQHQ�XQ�UHWR�
IXQGDPHQWDO�SDUD�HVWD�FRPSDxtD��/D�SUHYLVLyQ�SDUD�HVWDV�VLWXDFLRQHV�QR�VLJXH�XQ�SDWUyQ�
HVWDEOH� \� ORV�PRGHORV� QR� VRQ� FDSDFHV� GH� UHSURGXFLU� ILHOPHQWH� OD� GHPDQGD� HQ� HVWD�
VLWXDFLyQ�� /RV� HVWXGLRV� DFWXDOHV� HVWiQ� HQFDPLQDGRV� D� FUHDU� QXHYRV� PRGHORV� TXH�
LQFOX\DQ�OD�SUHGLFFLyQ�HQ�HVWDV�VLWXDFLRQHV�HVSHFLDOHV��
(Q�HVWH�DUWtFXOR�SUHVHQWDPRV�XQ�PRGHOR�GH�SUHYLVLyQ�EDVDGR�HQ�ORV�PRGHORV�P~OWLSOH�
HVWDFLRQDOHV�GH�+ROW±:LQWHUV�FRQ�HVWDFLRQDOLGDGHV�PyYLOHV�GH�LQWHUYDOR�GLVFUHWR��',06��
DSOLFDGR�D�OD�GHPDQGD�HOpFWULFD�KRUDULD�HQ�(VSDxD��\�ORV�UHVXOWDGRV�REWHQLGRV��
�
3DODEUDV�FODYH��SUHGLFFLyQ��GHPDQGD��HOpFWULFD��',06���

,1752'8&&,Ï1�

(O� VLVWHPD� HOpFWULFR� HVSDxRO� HVWi� GLYLGR� HQ� GRV� JUDQGHV� EORTXHV� GH� PHUFDGR�� HO�
PD\RULVWD�\�HO�PLQRULVWD��(O�PLQRULVWD�HQJORED�D� ODV�FRPHUFLDOL]DGRUDV�TXH�YHQGHQ� OD�
HQHUJtD�D�ORV�FRQVXPLGRUHV�ILQDOHV��PLHQWUDV�TXH�HO�PHUFDGR�PD\RULVWD�HVWi�IRUPDGR�
SRU�ODV�SURGXFWRUDV��GLVWULEXLGRUDV��HO�RSHUDGRU�~QLFR�GHO�WUDQVSRUWH�\�FRPHUFLDOL]DGRUDV�
GHO�PHUFDGR�PD\RULWDULR��/RV�SUHFLRV�� OD�SURGXFFLyQ��SODQLILFDFLyQ�\�SURJUDPDFLyQ�GH�
XQLGDGHV�SURGXFWLYDV�VH�UHDOL]D�HQ�HO�PHUFDGR�PD\RULVWD�HQ�EDVH�D�XQ�GDWR�LPSRUWDQWH��
OD�GHPDQGD�SUHYLVWD�SDUD�ODV�SUy[LPDV�KRUDV��GtDV�R�VHPDQDV��(VWD�UHVSRQVDELOLGDG�WDQ�
LPSRUWDQWH�UHFDH�HQ�HO�RSHUDGRU�GHO�VLVWHPD�GH�WUDQVSRUWH��762���TXH�HQ�(VSDxD�HV�
5HG�(OpFWULFD�GH�(VSDxD��5((���(O�PHUFDGR�XWLOL]D�ODV�SUHYLVLRQHV�GDGDV�SRU�5((�SDUD�
HO�FDVDPLHQWR�GH�ORV�SUHFLRV�GH�OD�HQHUJtD��ORV�SURGXFWRUHV�RIHUWDQ�XQD�SURGXFFLyQ�GH�
HQHUJtD�D�XQ�SUHFLR�SDUD�FDGD�KRUD��\�ORV�FRPHUFLDOL]DGRUHV�RIHUWDQ�FRPSUD�GH�HQHUJtD�
D�XQ�SUHFLR�FDGD�KRUD��(O�PHUFDGR�FDVD�OD�LQIRUPDFLyQ�HVWDEOHFLHQGR�ORV�SUHFLRV�GH�OD�
HQHUJtD�\�ODV�XQLGDGHV�GH�SURGXFFLyQ��&XDOTXLHU�GHVDMXVWH�SURGXFLGR�HQWUH�OD�HQHUJtD�
SODQLILFDGD�\�OD�UHDOPHQWH�FRQVXPLGD�VXSRQH�HQRUPHV�SpUGLGDV�SDUD�WRGRV�ORV�HQWHV�GHO�
PHUFDGR��+RQJ� >�@� HVWLPD� TXH� XQD�PHMRUD� GHO� HUURU� GH� SUHGLFFLyQ� HQ� XQ� ��� SXHGH�
VXSRQHU�KDVWD�����0���
/D�PHWRGRORJtD�XWLOL]DGD�SRU�5((�SDUD�UHDOL]DU�SUHYLVLRQHV�GH�GHPDQGD�HOpFWULFD�WLHQH�
GH�PHGLD�XQ�HUURU�GHO�����6LQ�HPEDUJR��DQWH�VLWXDFLRQHV�HVSHFLDOHV�FRPR�GtDV�IHVWLYRV��
HVWH�HUURU�SXHGH�LQFUHPHQWDUVH�KDVWD�YDORUHV�VLWXDGRV�SRU�HQFLPD�GHO������(O�UHVXOWDGR�
GH� HVWH� LQFUHPHQWR� HV� OD� H[LVWHQFLD� XQ� LQWHUpV� FUHFLHQWH� SRU� SDUWH� GH� ODV� 762� SDUD�
PHMRUDU� OD� HILFDFLD� GH� ODV� SUHYLVLRQHV� SDUD� HVWDV� VLWXDFLRQHV� HQ� FRQFUHWR�� (Q� HVWH�
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DUWtFXOR��SUHVHQWDPRV�XQ�PpWRGR�GH�SUHGLFFLyQ�EDVDGR�HQ�OD�XWLOL]DFLyQ�GH�ORV�PRGHORV�
P~OWLSOH�HVWDFLRQDOHV�GH�+ROW±:LQWHUV�HQ�OD�TXH�VH�LQFOX\HQ�HVWDFLRQDOLGDGHV�PyYLOHV�GH�
LQWHUYDOR� GLVFUHWR� �',06�� FRQ� ODV� TXH� OD� SUHGLFFLyQ� HQ� GtDV� HVSHFLDOHV� PHMRUD�
VXVWDQFLDOPHQWH��UHGXFLHQGR�HO�HUURU�D�YDORUHV�LQIHULRUHV�DO�����

(67$'2�'(/�$57(�

6L�VH�DQDOL]D�OD�GHPDQGD�HOpFWULFD�KRUDULD�HQ�HO�SHULRGR�HQWUH�HO���GH�RFWXEUH�\����GH�
RFWXEUH�GHO�������6H�DSUHFLD�FRPR�HO�SDWUyQ�KDELWXDO�GH�GHPDQGD�QR�VH�FXPSOH�HQ�HO�
GtD����GH�RFWXEUH��ILHVWD�GH�OD�+LVSDQLGDG��PDUFDGR�HQ�URMR���/RV�PRGHORV�GH�SUHYLVLyQ�
UHSURGXFHQ� ORV� SDWURQHV� KDELGRV� HQ� HO� SDVDGR�� ORV� YDORUHV� REVHUYDGRV�� H� LQWHQWDQ�
UHSURGXFLU�HVH�PLVPR�SDWUyQ��&XDQGR�DSDUHFH�XQD�DQRPDOtD��FRPR�XQ�GtD�IHVWLYR��HO�
PRGHOR�QR�HV�FDSD]�GH�UHSURGXFLUOR��8Q�GtD�IHVWLYR�HV�XQR�GH�HVRV�FDVRV��3DUD�UHDOL]DU�
SUHGLFFLRQHV� HQ� HVDV� IHFKDV�� VH� UHFXUUH� SRU� QRUPD� KDELWXDO� D� OD� XWLOL]DFLyQ� GH�
PRGLILFDGRUHV�H[WHUQRV�DO�PRGHOR��FRPR�YDULDEOHV�ELQDULDV�HQ�ORV�PRGHORV�$5,0$;�R�
HQ� ORV� PRGHORV� GH� UHJUHVLyQ�� (VWD� WpFQLFD� WDPELpQ� VH� XWLOL]D� HQ� ORV� PRGHORV� GH�
LQWHOLJHQFLD�DUWLILFLDO�XWLOL]DGRV�SDUD�OD�GHPDQGD�HOpFWULFD���
/RV�PRGHORV�GH�+ROW±:LQWHUV�VH�FDUDFWHUL]DQ�SRU�VHU�VHQFLOORV��DGHPiV�GH�UHVXOWDU�PX\�
HIHFWLYRV� HQ� ODV� SUHYLVLRQHV� SDUD� DTXHOODV� VHULHV� TXH� PXHVWUDQ� XQD� PDUFDGD�
HVWDFLRQDOLGDG�>�@��/D�LQFOXVLyQ�GH�P~OWLSOHV�HVWDFLRQDOLGDGHV�HQ�HVWRV�PRGHORV�SHUPLWH�
FDSWXUDU� ORV� HIHFWRV� SURGXFLGRV� SRU� SDWURQHV� LQWUD±GLDULRV�� LQWUD±VHPDQDOHV� H� LQWUD±
DQXDOHV� >�@�� &RQ� OD� LQWURGXFFLyQ� GH� HVWDFLRQDOLGDGHV� GLVFUHWDV� �',06�� HV� SRVLEOH�
DGHPiV�PRGHOL]DU�DTXHOORV�HYHQWRV�HVSHFLDOHV�GH�FRUWD�GXUDFLyQ�TXH�VH�SUHVHQWDQ�GH�
IRUPD�HVSRUiGLFD�>���@��/D�XWLOL]DFLyQ�GH�ORV�',06�SHUPLWH�LQWURGXFLU�GHQWUR�GHO�SURSLR�
PRGHOR� QXHYDV� HVWDFLRQDOLGDGHV� GH� IRUPD� GLVFUHWD� TXH� VH� LQWHJUDQ� HQ� HO� PRGHOR��
SHUPLWLHQGR�FDSWXUDU�ODV�FDUDFWHUtVWLFDV�GH�ORV�HYHQWRV�HVSHFLDOHV��LQFOX\HQGR�ORV�GtDV�
IHVWLYRV�\�ORV�SXHQWHV��

0(72'2/2*Ë$�

3DUD�PRGHOL]DU�HVWH�HYHQWR�HVSHFLDO�VH�XWLOL]DQ�ODV�HFXDFLRQHV�PRVWUDGDV�HQ�HO�DSpQGLFH�
$�GH�>�@�\�VX�DSOLFDFLyQ�D�OD�GHPDQGD�HOpFWULFD�KRUDULD�HQ�(VSDxD�FRPSUHQGLGD�HQ�HO�
SHULRGR�HQWUH�HO���GH�HQHUR�GH������\�HO���GH�HQHUR�GH�������DPERV�LQFOXVLYH���6H�KDQ�
FRQVLGHUDGR� GRV� HVWDFLRQDOLGDGHV� �HVWDFLRQDOLGDG� LQWUD±GLDULD� \� HVWDFLRQDOLGDG� LQWUD±
VHPDQDO���/D�HVWDFLRQDOLGDG�LQWUD±DQXDO�QR�VH�XWLOL]D�SRUTXH�QR�FRQWULEX\H�D�OD�PHMRUD�
GH�ORV�UHVXOWDGRV��/RV�SDUiPHWURV�GH�VXDYL]DGR�DVRFLDGRV�VRQߜ�ሺଶସሻ�\ߜ�ሺଵ଺଼ሻ��3DUD�OD�
PRGHOL]DFLyQ�GH�ORV�GtDV�IHVWLYRV�VH�KDQ�LQFOXLGR�',06�SDUD�ODV�SDVFXDV�GH�FDGD�DxR��
FRQ�ORQJLWXG�����KRUDV��\�SDUiPHWURߜ�஽ሺ௉௔௦௖௨௔ሻ��RWUR�',06�SDUD�ORV�IHVWLYRV�FRQ�SDUiPHWURߜ�஽ሺ௙௘௦௧௜௩௢௦ሻ�\�SXHQWHV�QDFLRQDOHV��FX\R�SDUiPHWUR�VHUtDߜ�஽ሺ௣௨௘௡௧௘௦ሻ��/RV�GtDV�XWLOL]DGRV�VH�
PXHVWUDQ�HQ�OD�7DEOD����DXQTXH�VH�SXHGH�UHFXUULU�DO�FDOHQGDULR�ODERUDO�\�XWLOL]DU�ORV�GtDV�
IHVWLYRV�QDFLRQDOHV��6LQ�HPEDUJR��ORV�GtDV�IHVWLYRV�TXH�VH�SURGXMHURQ�HQ�ILQ�GH�VHPDQD�
QR� VH� KDQ� FRQVLGHUDGR�� 6X� LQFOXVLyQ� VXSRQGUtD� GXSOLFDU� HO� HIHFWR� SURGXFLGR� SRU� OD�
HVWDFLRQDOLGDG� DVRFLDGD� D� ORV� GtDV� IHVWLYRV� \� SRU� WDQWR� ODV� SUHYLVLRQHV� UHVXOWDUtDQ�
HUUyQHDV�>�@��'HO�PLVPR�PRGR��GRV�IHVWLYRV�TXH�SXGLHUDQ�VRODSDUVH�QR�KDQ�VLGR�WHQLGRV�
HQ�FXHQWD��~QLFDPHQWH�XQR��(O�SHULRGR�VH�KD�GLYLGLGR�HQ�GRV�FRQMXQWRV��HO�GH�DMXVWH�
�KDVWD�������������\�HO�GH�YDOLGDFLyQ��WRGR�HO���������
�
�
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7DEOD����'tDV�IHVWLYRV�LQFOXLGRV�HQ�HO�PRGHOR��
�

$xR� ��(QH� ��(QH� ��0D\� ���$JR� ���2FW� ��1RY� ��'LF� ��'LF� ���'LF�
����� ;� � ;� ;� � � � � � ;�
����� ;� ;� ;� ;� � � � � ;� ;�
����� ;� ;� ;� � � ;� � � ;� ;�
����� ;� ;� � ;� � ;� ;� ;� ;� �
����� � ;� ;� ;� ;� ;� ;� ;� ;�
����� ;� � � � � � � � �

�

3DUD� REWHQHU� ORV� SDUiPHWURV� ��ߙ ��ߛ �ሺ௜ሻߜ \� �஽ሺ௛ሻߜ VH� KD� XWLOL]DGR� HO� FRQMXQWR� GH� DMXVWH��
RSWLPL]DQGR� HVWRV� YDORUHV�PHGLDQWH� DOJRULWPRV� GH�PLQLPL]DFLyQ� GH� XQ� SUREOHPD� QR�
OLQHDO��(O� FiOFXOR� GH� ORV� SHULRGRV� HQ� ORV� TXH� ORV�',06�GHEHQ�HVWDU� GHILQLGRV� �ሻכ௛ݐ� VH�
UHDOL]D�GH�IRUPD�UHFXUUHQWH�HQ�FDGD�DSDULFLyQ�GH�XQ�QXHYR�IHVWLYR��R�SXHQWH�HQ�VX�FDVR���
DVt�FRPR�WDPELpQ�HO�tQGLFH�GH�UHFXUUHQFLDݏ�௛כ�TXH�HQ�FDGD�DSDULFLyQ�GHEH�UHFDOFXODUVH��
8QD�YH]� UHDOL]DGR�HO�DMXVWH�� OD�YDOLGDFLyQ�VH�KD� UHDOL]DGR�PHGLDQWH�SUHYLVLRQHV�D����
KRUDV�HQ�HO�FRQMXQWR�GH�YDOLGDFLyQ��6H�UHDOL]DQ�SUHYLVLRQHV�GH����KRUDV�TXH�VH�FRPSDUDQ�
FRQ�ORV�GDWRV�UHDOHV��

5(68/7$'26�

3DUD�FRPSUREDU�OD�HILFDFLD�GH�ORV�PRGHORV�SURSXHVWRV��VH�KD�UHDOL]DGR�SUHYLVLRQHV�GH�
���KRUDV�D�OR�ODUJR�GH�WRGR�HO�������LQFOX\HQGR�ORV�IHVWLYRV�PHQFLRQDGRV�HQ�OD�7DEOD����
&RPR� LQGLFDGRU� VH� KD� XWLOL]DGR� HO� HUURU�PHGLR� SRUFHQWXDO� DEVROXWR� �0$3(��� \� FX\RV�
UHVXOWDGRV� VH�PXHVWUDQ� HQ� OD� )LJXUD� ��� (Q� HVWD� ILJXUD� VH� SXHGH� REVHUYDU� FRPR� ORV�
YDORUHV�GH�0$3(�LQFUHPHQWDQ�D�PHGLGD�TXH�VH�LQFUHPHQWD�HO�KRUL]RQWH�GH�SUHYLVLyQ��
SHUR�TXH�ORV�YDORUHV�DOFDQ]DGRV�HQ�GtDV�IHVWLYRV�DOFDQ]DQ�HO�������/RV�GtDV�GH�SXHQWH�
KDQ�VLGR�WDPELpQ�PRGHOL]DGRV�\�HO�0$3(�DOFDQ]DGR�HQ�HVRV�GtDV�UR]D�HO�������(O�0$3(�
DOFDQ]DGR�HQ�ORV�GtDV�ODERUDEOHV�HVWi�SRU�GHEDMR�GHO�����6L�QR�VH�KXELHUDQ�LQWURGXFLGR�
HVWDV� HVWDFLRQDOLGDGHV� GLVFUHWDV�� ORV� YDORUHV� PRVWUDGRV� SRU� ORV� PRGHORV� JHQHUDOHV�
KXELHUDQ�DOFDQ]DGR�YDORUHV�SRU�HQFLPD�GHO�����>�@��(VWRV�UHVXOWDGRV�PXHVWUDQ�TXH�OD�
LQFOXVLyQ�GH�HVWDFLRQDOLGDGHV�GLVFUHWDV�KD� FRQVHJXLGR� UHGXFLU� GUiVWLFDPHQWH�HO� HUURU�
FRPHWLGR�HQ�ODV�SUHYLVLRQHV��\�TXH�OD�XWLOL]DFLyQ�GH�',06�QR�HVWi�VXMHWD�~QLFDPHQWH�D�
SHULRGRV� ODUJRV� GH� WLHPSR�� FRPR�HQ� >�@�� VLQR�TXH� VX� XWLOL]DFLyQ� HQ�HYHQWRV� GH� FRUWD�
GXUDFLyQ��GH����KRUDV��HV�WDPELpQ�SRVLEOH�\�UHFRPHQGDEOH���

&21&/86,21(6�

(Q� HVWH� DUWtFXOR� KHPRV� PRVWUDGR� FRPR� PRGHOL]DU� ORV� GtDV� IHVWLYRV� XWLOL]DQGR�
HVWDFLRQDOLGDGHV� PyYLOHV� GH� LQWHUYDOR� GLVFUHWR� �',06�� SDUD� UHDOL]DU� SUHYLVLRQHV� GH�
GHPDQGD� HOpFWULFD� HQ�(VSDxD�� /RV�PRGHORV� XWLOL]DGRV� GH� IRUPD� JHQHUDO� UHGXFHQ� VX�
HILFDFLD�GH�SUHYLVLyQ�KDVWD�DOFDQ]DU�0$3(6�GH������/D�XWLOL]DFLyQ�GH�ORV�',06�SHUPLWH�
OD�PHMRUD�VXVWDQFLDO�GH� OD�SUHYLVLyQ�GH�GHPDQGD�HOpFWULFD��VREUH� WRGR�HQ�VLWXDFLRQHV�
HVSHFLDOHV� FRPR� ORV� IHVWLYRV�� GRQGH� ORV� PRGHORV� WUDGLFLRQDOHV� QHFHVLWDQ� GH�
PRGLILFDGRUHV�H[WHUQRV�SDUD�SRGHU�UHDOL]DU�VXV�SUHYLVLRQHV��/D�DSOLFDFLyQ�OOHYDGD�D�FDER�
FRQ�OD�GHPDQGD�HOpFWULFD�HQ�(VSDxD�KD�PRVWUDGR�FRPR�HO�0$3(�DOFDQ]DGR�VH�PDQWLHQH�
SRU�GHEDMR�GHO�����
�



�����9,,,�&RQJUHVR�,�'�L�&DPSXV�GH�$OFRL��&UHDQGR�6LQHUJLDV�
�
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�
)LJXUD����3UHFLVLyQ�GH�ODV�SUHYLVLRQHV�D����KRUDV�REWHQLGDV�FRQ�HO�PRGHOR��

�
(VWH� SURFHVR� WLHQH� OD� SRVLELOLGDG� GH� H[WHQGHUVH� WDPELpQ� D� OD� XWLOL]DFLyQ� GH� IHVWLYRV�
UHJLRQDOHV�� SHUR� HQ� WDO� FDVR�� GHEHUtD� VHU� FRQVLGHUDEOH� VX� HIHFWR� FRPR� SDUD� TXH� VH�
SXGLHUD�UHIOHMDU�HQ�OD�VHULH�GH�GHPDQGD�HOpFWULFD��6X�DSOLFDFLyQ�D�GtDV�GH�KXHOJD�\D�VH�
KD�SUREDGR�VLHQGR�LJXDOPHQWH�HILFD]��/D�OLPLWDFLyQ�TXH�H[LVWH�FRQ�OD�XWLOL]DFLyQ�GH�ORV�
',06� HV� TXH� ORV� SDWURQHV� D� SUHGHFLU� GHEHQ� VHU� PRGHOL]DEOHV� PHGLDQWH� XQD�
HVWDFLRQDOLGDG��DVt�HYHQWRV�SXQWXDOHV�TXH�QR�UHVSRQGDQ�D�XQ�SDWUyQ�SXHGHQ�GLItFLOPHQWH�
HQFRQWUDU� XQ� ',06� TXH� VH� DGDSWH�� /RV� WUDEDMRV� TXH� VLJXHQ� D� HVWD� DSOLFDFLyQ� YDQ�
GLULJLGRV�D�XWLOL]DU�OD�LQWHOLJHQFLD�DUWLILFLDO�SDUD�SRGHU�UHDOL]DU�SUHYLVLRQHV�PiV�FHUWHUDV��\�
SRGHU�HQFRQWUDU�SDWURQHV�VLPLODUHV�TXH�SHUPLWDQ�VX�PRGHOL]DFLyQ�FRPR�',06��

5()(5(1&,$6�

>�@��+RQJ��7DR���������³&U\VWDO�%DOO�/HVVRQV�LQ�3UHGLFWLYH�$QDO\WLFV´��EnergyBiz Mag��Y������
Q�����S�S����±����

>�@��7D\ORU��-DPHV�:���GH�0HQH]HV��/LOLDQ�0���0F6KDUU\��3DWULFN�(����������³$�FRPSDULVRQ�RI�
XQLYDULDWH�PHWKRGV�IRU�IRUHFDVWLQJ�HOHFWULFLW\�GHPDQG�XS�WR�D�GD\�DKHDG´��International 
Journal of Forecasting�� Y�� ���� Q�� ��� S�S�� �±����
KWWSV���GRL�RUJ���������M�LMIRUHFDVW�������������

>�@��*DUFtD�'tD]��-��&DUORV��7UXOO��2VFDU���������³&RPSHWLWLYH�0RGHOV�IRU�WKH�6SDQLVK�6KRUW�
7HUP�(OHFWULFLW\�'HPDQG�)RUHFDVWLQJ´��Time Series Analysis and Forecasting��S�S�����±
�����KWWSV���GRL�RUJ��������������������������B���

>�@� 7UXOO��2VFDU��*DUFtD�'tD]�� -��&DUORV�� 7URQFRVR�� $OLFLD� �������� ³$SSOLFDWLRQ� RI�'LVFUHWH�
,QWHUYDO�0RYLQJ�6HDVRQDOLWLHV�WR�6SDQLVK�(OHFWULFLW\�'HPDQG�)RUHFDVWLQJ�GXULQJ�(DVWHU´��
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