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QXHYRV�VHQVRUHV��SURGXFWRV��IRUPDWRV�GH�GDWRV�R�DOJRULWPRV�HWF���KDFH�TXH�OD�FRQVWUXFFLyQ�GH�³VRIWZDUH´�HVSHFtILFR�
VHD�XQ�SUREOHPD�TXH�VH�DJUDYD�FXDQGR�HO��SURFHVR�HV�PDVLYR�\�HV�QHFHVDULR�SURGXFLU�GH�IRUPD�LQGXVWULDO�JUDQGHV�
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LQWHJUDQ�PXOWLWXG�GH�DSOLFDFLRQHV��(O�GLVHxR�GH�HVWDV�IDFWRUtDV�QR�HV�XQ�SURFHVR�VHQFLOOR��DO�FRQWUDULR��HV�FRPSOHMR�

\� UHTXLHUH� XQ� FRQRFLPLHQWR� SURIXQGR� WDQWR� GH� ODV� FDUDFWHUtVWLFDV� GHO� SURGXFWR� EXVFDGR� FRPR� GH� ODV� GH� ODV�
KHUUDPLHQWDV�³VRIWZDUH´�D�LQWHJUDU�\�GHO�FRUUHFWR�IOXMR�GH�LQIRUPDFLyQ�HQWUH�pVWDV��$TXt�VH�SUHVHQWD�XQD�VROXFLyQ�
SDUD�DOLYLDU�HVWH�SUREOHPD�TXH�VH�DSR\D�HQ�WpFQLFDV�GH�LQWHOLJHQFLD�DUWLILFLDO�SDUD�IRUPDOL]DU�HO�FRQRFLPLHQWR�GH�

ORV� H[SHUWRV� GH� GRPLQLR� \� DSURYHFKDUOR� GH� IRUPD� VLVWHPiWLFD� SDUD� GLVHxDU� GH� IRUPD� DXWRPiWLFD� IOXMRV� GH�

SURGXFFLyQ�DSR\DGRV�HQ�KHUUDPLHQWDV�³VRIWZDUH´�GLVHxDGDV�VHJ~Q�ORV�SULQFLSLRV�GH�2ULHQWDFLyQ�D�2EMHWRV��

�
�
��� ,QWURGXFFLyQ�

�
� (O�SURFHVR�LQGXVWULDO��PDVLYR��GH�GDWRV�HV�PX\�LPSRUWDQWH�GHQWUR�GHO�iPELWR�GH�OD�*HRPiWLFD��6L�ELHQ�HV�PiV�TXH�KDELWXDO�
HQFRQWUDU�VLWXDFLRQHV�HQ�ODV�FXDOHV�HO�REMHWLYR�ILQDO�GH�XQ�SUR\HFWR�FRQVLVWH�HQ�FUHDU�XQ�Q~PHUR�UHGXFLGR�GH�XQLGDGHV�GH�XQ�
SURGXFWR��HV�EDVWDQWH�IUHFXHQWH�DIURQWDU�HO�FDVR�GLDPHWUDOPHQWH�RSXHVWR��GRQGH�HV�SRVLEOH�OOHJDU�D�FRQWDU�SRU�FHQWHQDV�R�LQFOXVR�
PLOODUHV� HO� YROXPHQ�GH� HOHPHQWRV�SURGXFLGRV��8Q� FDVR� WtSLFR�� SRU� HMHPSOR�� VHUtD� XQD� VHULH�RUWRIRWRJUiILFD�D�HVFDOD���������
FXEULHQGR�HO�iUHD�GH�XQD�FRPXQLGDG�DXWyQRPD��
�
� (O�WLSR�GH�KHUUDPLHQWDV�³VRIWZDUH´�XWLOL]DGDV�HQ�HVWH�~OWLPR�WLSR�GH�SUR\HFWRV�FRQGLFLRQD�HQRUPHPHQWH�OD�SURGXFWLYLGDG�
TXH�SXHGH� OOHJDU�D�FRQVHJXLUVH��(YLGHQWHPHQWH��FXDQWR�PD\RU�VHD�HO�JUDGR�GH�DXWRPDWL]DFLyQ�H�LQWHJUDFLyQ�GH�ODV�GLIHUHQWHV�
DSOLFDFLRQHV�QHFHVDULDV��PD\RU�VHUi�HO�UHQGLPLHQWR�REWHQLGR��(V�FRQYHQLHQWH��SRU�OR�WDQWR��GLVSRQHU�GH�³VRIWZDUH´�RULHQWDGR�D�OD�
SURGXFFLyQ�GH�SUR\HFWRV�FRPSOHWRV�HQ�OXJDU�GH�VLVWHPDV�FX\R�REMHWLYR�VHD�OD�HODERUDFLyQ�GH�XQLGDGHV�DLVODGDV��
�
� (VWR�SXHGH�YHUVH�D~Q�PiV�FODUDPHQWH�VL�VH�WLHQH�HQ�FXHQWD�TXH�QRUPDOPHQWH�HV�SUHFLVR�XWLOL]DU�XQD�SOp\DGH�GH�DSOLFDFLRQHV�
SDUD�FRQVHJXLU�YLDMDU�GHVGH�ORV�GDWRV�LQLFLDOHV��VHDQ�HVWRV�GHO�WLSR�TXH�VHDQ��DO�SURGXFWR�DFDEDGR���/D�XWLOL]DFLyQ�LQGLYLGXDOL]DGD�
±\� SRVLEOHPHQWH�� PDQXDO�� GH� GLFKDV� KHUUDPLHQWDV� SDUD� UHVROYHU� FDGD� XQD� GH� ODV� HWDSDV� GH� ODV� FXDOHV� FRQVWD� HO� SURFHVR� GH�
HODERUDFLyQ�SXHGH�SHQDOL]DU�PX\�JUDYHPHQWH�HO�WLHPSR�QHFHVDULR�SDUD�FRPSOHWDU�XQ�SUR\HFWR��
�
� 3RU�HVWDV�UD]RQHV��\�FXDQGR�GH�SURGXFFLyQ�PDVLYD�VH�WUDWD��HV�PX\�LPSRUWDQWH�GLVSRQHU�GH�VLVWHPDV�³VRIWZDUH´�TXH�HPXOHQ�
HO� IXQFLRQDPLHQWR� GH� XQD� IDFWRUtD� FOiVLFD�� 'HVGH� OXHJR�� SDUD� SRGHU� DSOLFDU� HVWH� WLSR� GH� SURFHVR�� HV� QHFHVDULR� TXH� ORV�
FRQGLFLRQDQWHV�GH�SURGXFFLyQ�VHDQ�ORV�GH�IDEULFDFLyQ�HQ�PDVD��HO�WLSR�GH�SURFHVR�HV�LGpQWLFR�SDUD�WRGRV�ORV�tWHPV�±VL�ELHQ��HQ�HO�
FDVR�GH�IDFWRUtDV�³VRIWZDUH´��OD�PDWHULD�SULPD��ORV�GDWRV��HV�GLIHUHQWH�SDUD�FDGD�XQLGDG�SURGXFLGD��/DV�³IDFWRUtDV�VRIWZDUH´�QR�
WLHQHQ� VHQWLGR� FXDQGR� FDGD� XQLGDG� GH� SURGXFWR� H[KLEH� XQDV� FDUDFWHUtVWLFDV� GLIHUHQFLDGDV�� (Q� HVWH� FDVR�� \� VLJXLHQGR� FRQ� OD�
DQDORJtD��SRGUtD�KDEODUVH�GH�SURGXFFLyQ�DUWHVDQDO��SHUR�HVWH�QR�HV�HO�FDVR�TXH�VH�GLVFXWH�HQ�HVWH�DUWtFXOR��
�
� ([LVWHQ� RWURV� FRQGLFLRQDQWHV� TXH� GHWHUPLQDQ� OD� SRVLELOLGDG� GH� HPSOHDU� IDFWRUtDV� GH� ³VRIWZDUH´� \� VRQ� GH� WLSR� PiV�
WHFQROyJLFR��3HUR�DQWHV�GH�FRPHQWDUORV��FRQYLHQH�GHILQLU�TXH�HV�XQD�IDFWRUtD�GH�³VRIWZDUH´�GHQWUR�GHO�FRQWH[WR�GH�HVWH�DUWtFXOR��
�

8QD�IDFWRUtD�GH�VRIWZDUH�HV�XQ�VLVWHPD�LQIRUPiWLFR�LQWHJUDQGR�XQ�Q~PHUR�GHWHUPLQDGR�GH�DSOLFDFLRQHV�LQIRUPiWLFDV�
�SURJUDPDV��� FDGD� XQD� GH� ODV� FXDOHV� UHDOL]D� XQD� IXQFLyQ� GHWHUPLQDGD� GHQWUR� GH� XQD� FLHUWD� GLVFLSOLQD� GH�

FRQRFLPLHQWR�DVt�FRPR�XQ�FRQMXQWR�GH�IOXMRV�GH�GDWRV�HQWUH�ODV�FLWDGDV�DSOLFDFLRQHV��ORV�FXDOHV�GHWHUPLQDQ�HO�RUGHQ�
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� (Q�HVWD� ILJXUD�� ODV� DSOLFDFLRQHV� LQIRUPiWLFDV� R�SURJUDPDV� HVWiQ� UHSUHVHQWDGRV�SRU� UHFWiQJXORV�FRQ�SHTXHxDV�FDMDV�HQ� OD�
SDUWH� VXSHULRU� H� LQIHULRU�� (VWDV�� D� VX� YH]�� UHSUHVHQWDQ� ORV� DUFKLYRV� GH� HQWUDGD� �DUULED�� R� GH� VDOLGD� �DEDMR�� XWLOL]DGRV� SRU� HO�
SURJUDPD�HQ�FXHVWLyQ��(O� IOXMR�GH�GDWRV�TXHGD�PDWHULDOL]DGR�SRU� ODV� OtQHDV�FRQHFWDQGR� ORV�SURJUDPDV��(O�RUGHQ�GHO�SURFHVR�
TXHGD� LPSOtFLWR�� $GHPiV�� DSDUHFH� XQ� HOHPHQWR� DGLFLRQDO�� ORV� UHSRVLWRULRV� GH� GDWRV� �ORV� RWURV� UHFWiQJXORV�� FRPR� HO� TXH� VH�
LGHQWLILFD�FRQ�OD�HWLTXHWD�(175$'$��TXH�UHSUHVHQWDQ�OXJDUHV�GHVGH�GRQGH�VH�WRPD�R�GHSRVLWD�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�OD�
HMHFXFLyQ�GH�OD�IDFWRUtD��
�
� 'HVJUDFLDGDPHQWH�� LQFOXVR�FXDQGR�VH� WUDWD�GH�SURGXFLU�JUDQGHV�YRO~PHQHV�GH�GDWRV��QR� VLHPSUH�HV�SRVLEOH�XWLOL]DU� HVWD�
DSUR[LPDFLyQ��/DV�IDFWLELOLGDG�GHO�FRQFHSWR�IDFWRUtD�GH�³VRIWZDUH´�GHSHQGH��HQWUH�RWURV�IDFWRUHV��GH�OD�FDSDFLGDG�GH�LQWHJUDU�ORV�
GLIHUHQWHV�SURJUDPDV�GH�TXH�VH�FRPSRQH��GH�PDQHUD�TXH�VX�HMHFXFLyQ�SXHGD�VHU�GHVDVLVWLGD��DXWRPiWLFD��6L�HVRV�SURJUDPDV�QR�
HVWiQ�FRQVWUXLGRV�VLJXLHQGR�XQDV�GHWHUPLQDGDV�SDXWDV�QRUPDOL]DGDV��VHUi�WRWDOPHQWH�LPSRVLEOH�LQFOXLUORV�HQ�XQD�IDFWRUtD��3RU�
HMHPSOR��XQD�DSOLFDFLyQ�FRQ�XQD�LQWHUID]�JUiILFD�GH�XVXDULR�GLItFLOPHQWH�SRGUi�VHU�XWLOL]DGD�GH�HVWH�PRGR��SRU�HO�FRQWUDULR��HO�
FOiVLFR�SURJUDPD�GH�OtQHD�GH�FRPDQGRV�SRGUi�VHU�LQFRUSRUDGR�PXFKR�PiV�IiFLOPHQWH��
�
� 3RU�OR�WDQWR��\�GHELGR�D�HVWRV�FRQGLFLRQDQWHV�SXUDPHQWH�WHFQROyJLFRV��FDVL�SRGUtD�DILUPDUVH�TXH�HO�FRQFHSWR�GH�IDFWRUtD�GH�
VRIWZDUH�VRODPHQWH�SXHGH�XWLOL]DUVH�FXDQGR�HO�GHVDUUROOR�GH�ORV�SURJUDPDV�LQYROXFUDGRV�HV�SURSLR�\�QR�GH�WHUFHURV��D�QR�VHU�TXH�
HVWRV�DGRSWHQ�OD�QRUPDWLYD�GH�GHVDUUROOR�HQ�FXHVWLyQ��
�
� (Q�HO�FDVR�GHO�,QVWLWXW�&DUWRJUjILF�GH�&DWDOXQ\D��,&&��VH�VDWLVIDFHQ�ORV�FRQGLFLRQDQWHV�QHFHVDULRV�SDUD�KDFHU�SRVLEOH�HVWH�
WLSR� GH� SURFHVR�� 7DQWR� OD� QHFHVLGDG� GH� SURGXFFLyQ� PDVLYD� FRPR� OD� H[LVWHQFLD� GH� XQ� IRQGR� GH� DSOLFDFLRQHV� GHVDUUROODGDV�
LQWHUQDPHQWH��SHUPLWHQ�XWLOL]DU�HVWH�FRQFHSWR�GH�IRUPD�PX\�VDWLVIDFWRULD��(Q�OD�6HFFLyQ����VH�GHVFULEH�EUHYHPHQWH�XQ�VLVWHPD�HQ�
HVWD�OtQHD�WRWDOPHQWH�RSHUDWLYR���
�
��� 3UHFHGHQWHV��2572�\�9LVXDO�)DFWRU\�6XLWH�

�
� (O� ,&&�HVWi�DSOLFDQGR�HO�SDUDGLJPD�GH�IDFWRUtD�³VRIWZDUH´�GHVGH��������(Q�DTXHO�HQWRQFHV��VH�GLVHxy�HO�VLVWHPD�2572�
�2UWRIRWRV� 5HFWLILFDGDV� SRU� 7UR]RV� HQ�PRGR�2IIOLQH�� YpDVH� >�@��� WRGDYtD� RSHUDWLYR�� FRQ� OD� LQWHQFLyQ� GH� SURGXFLU� GH� IRUPD�
LQGXVWULDO�OD�RUWRIRWR�GH�&DWDOXxD�D�HVFDOD���������HQ�EODQFR�\�QHJUR��'HVGH�DTXHO�PRPHQWR��HO�VLVWHPD�KD�VLGR�PHMRUDGR�HQ�



VXFHVLYDV� RFDVLRQHV� \� SXHGH� DILUPDUVH� TXH� OD� JUDQ� PD\RUtD� GH� ORV� SUR\HFWRV� GH� RUWRIRWRJUDItD� GHO� ,&&� VH� KDQ� UHDOL]DGR�
XWLOL]DQGR�HVWH�VLVWHPD��
�
� 2572��D�SHVDU�GH�VXV�PXFKDV�OLPLWDFLRQHV��HV�XQ�FRQFHSWR�GH�KDFH�\D�GRFH�DxRV��\D�LQFRUSRUD�OD�ILORVRItD�GH�HMHFXFLyQ�
GHVDVLVWLGD� \� HO� REMHWLYR� GH� XQ� DOWR� UHQGLPLHQWR�� 8QD� YH]� GHILQLGD� XQD� IDFWRUtD�� HMHFXWD� GH� IRUPD� DXWRPiWLFD� WRGRV� ORV�
SURJUDPDV�TXH�OD�FRPSRQHQ�HQ�HO�RUGHQ�FRUUHFWR��JHVWLRQDQGR�DVLPLVPR�ODV�WUDQVIHUHQFLDV�GH�GDWRV�GHVGH���D�ORV�UHSRVLWRULRV�GH�
LQIRUPDFLyQ�HVWDEOHFLGRV��1R�REVWDQWH��HVWH�VLVWHPD�DGROHFH�GH�XQD�VHULH�GH�GHIHFWRV�TXH�OH�LPSLGHQ�KDFHU�IUHQWH�FRQ�HOHJDQFLD�
D�GRV�SUREOHPDV�TXH�VH�GDQ�KDELWXDOPHQWH�HQ�HO�SURFHVR�GH�GDWRV�GHQWUR�GH�FXDOTXLHU�GLVFLSOLQD��HO�FDPELR�\�HO�HQVDPEODGR��
�
� &RPR� VH� DSXQWDED� HQ� HO� LQLFLR� GH� HVWH� WUDEDMR�� QR� VRODPHQWH�GHQWUR�GHO� iPELWR� GH� OD�*HRPiWLFD� VLQy�GH�PXFKDV� RWUDV�
GLVFLSOLQDV�� HO� FDPELR� HV� FRQVWDQWH�� DSDUHFHQ� QXHYDV� IXHQWHV� GH� GDWRV�� DOJRULWPRV�PHMRUDGRV�� QHFHVLGDG� GH� REWHQHU� QXHYRV�
SURGXFWRV�R�GH�XWLOL]DU�QXHYRV�IRUPDWRV�GH�GDWRV��HWF���(YLGHQWHPHQWH��HVWR�WLHQH�XQ�LPSDFWR�GLUHFWR�HQ�ODV�IDFWRUtDV�³VRIWZDUH´��
HV�QHFHVDULR�DGDSWDU� ODV�\D�H[LVWHQWHV�R�FUHDU�RWUDV�QXHYDV�SDUD�DIURQWDU� ORV�QXHYRV�UHTXHULPLHQWRV��<�HVWR�KD�GH�KDFHUVH�GH�
IRUPD� UiSLGD� SDUD� FRQVHJXLU� TXH� HO� � WLHPSR� WUDQVFXUULGR� HQWUH� OD� DSDULFLyQ� GH� OD� QHFHVLGDG� \� VX� UHDOL]DFLyQ� VHD� HO�PtQLPR�
SRVLEOH��
�
� 3RU�RWUD�SDUWH��XQD�IDFWRUtD�HVWi�FRPSXHVWD�SRU�XQ�FRQMXQWR�GH�SURJUDPDV�TXH�KDQ�GH�HMHFXWDUVH�HQ�XQ�FLHUWR�RUGHQ��XVDQGR�
XQRV� GHWHUPLQDGRV� DUFKLYRV�� (V� OD� HMHFXFLyQ� GH� HVWDV� SLH]DV� LQGHSHQGLHQWHV� OR� TXH� QRV� SHUPLWH� HODERUDU� HO� SURGXFWR��
(YLGHQWHPHQWH��HV�SUHFLVR�RUTXHVWDU�HVD�HMHFXFLyQ�SDUD�TXH�ORV�DUFKLYRV�XWLOL]DGRV�VHDQ�ORV�FRUUHFWRV��SDUD�TXH�ORV�SURJUDPDV�VH�
LQYRTXHQ�GH�OD�PDQHUD�DGHFXDGD�\�HQ�HO�RUGHQ�DSURSLDGR��HWF��(Q�RWUDV�SDODEUDV��HV�QHFHVDULR�HQVDPEODU�ODV�SLH]DV�GH�IRUPD�
FRQYHQLHQWH� \�� VREUH� WRGR�� DXWRPDWL]DGD�� HYLWDQGR� FXDOTXLHU� LQWHUYHQFLyQ�PDQXDO�� (VWH� HQVDPEODGR� HV� UHVSRQVDELOLGDG� GHO�
VLVWHPD�GH�JHVWLyQ�GH�IDFWRUtDV�³VRIWZDUH´��
�
� (Q�HO�FDVR�GH�2572�ORV�GRV�SUREOHPDV�DQWHULRUHV�HVWiQ�UHVXHOWRV��Vt��SHUR�QR�GH�IRUPD�HILFD]��7DQWR�OD�IRUPD�HQ�TXH�VH�
GHILQH�XQD�IDFWRUtD�FRPR�ORV�SDVRV�QHFHVDULRV�SDUD�HIHFWXDU�HO�HQVDPEODGR�GH�VXV�FRPSRQHQWHV��SURJUDPDV��KDFHQ�SUHFLVD�OD�
LQWHUYHQFLyQ� GHO� HTXLSR� GH� GHVDUUROOR� GH� ³VRIWZDUH´�� HO� FXDO� WLHQH� TXH� SRVHHU� XQRV� FRQRFLPLHQWRV� EDVWDQWH� SURIXQGRV� GHO�
VLVWHPD�SDUD�SRGHU�UHDOL]DU�HVWDV�WDUHDV�FRUUHFWDPHQWH��(VR�LPSOLFD�GRV�FRVDV��QHFHVLGDG�GH�SHUVRQDO�PX\�FXDOLILFDGR�\�WLHPSRV�
GH�HQWUHJD�GH�OD�IDFWRUtD�VROLFLWDGD�EDVWDQWH�HOHYDGRV�����GtDV�HQ�PHGLD���$GHPiV��\�FRPR�FRURODULR��HO�HTXLSR�GH�H[SORWDFLyQ��
ORV� DXWpQWLFRV� H[SHUWRV� HQ� OD� SURGXFFLyQ�GH�RUWRIRWRV�� QR� SXHGHQ�GLVHxDU� VXV� IDFWRUtDV� SRU� VL�PLVPRV�� FUHiQGRVH�XQD� IXHUWH�
GHSHQGHQFLD�UHVSHFWR�GHO�HTXLSR�GH�GHVDUUROOR��
�
� $�SHVDU�GH�WRGR��OD�H[SHULHQFLD�2572�KD�UHVXOWDGR�QR�VROR�SRVLWLYD��VLQR�PX\�VDWLVIDFWRULD��DGHPiV��VHQWy�ODV�EDVHV�\�FUHy�
OD�H[SHULHQFLD�SDUD�ILQDOL]DU�OD�FRQVWUXFFLyQ��HQ�������GHO�QXHYR�VLVWHPD�GH�GLVHxR�\�H[SORWDFLyQ�GH�IDFWRUtDV�GHO�,&&��OD�9LVXDO�
)DFWRU\�6XLWH��9)6��YpDVH�>�@���0HGLDQWH�HVWH�FRQMXQWR�GH�KHUUDPLHQWDV��VH�UHVXHOYHQ�FRPSOHWDPHQWH�ORV�SUREOHPDV�GHWHFWDGRV�
GXUDQWH�OD�H[SORWDFLyQ�GH�2572��
�
� 3DUD�HOOR��OD�9)6�VH�DUWLFXOD�VHJ~Q�HO�VLJXLHQWH�³FLFOR�GH�YLGD´��
�

• 'LVHxR�GH�OD�IDFWRULD��
• 3ODQLILFDFLyQ�GH�ORV�GHWDOOHV�UHDOHV�GH�H[SORWDFLyQ��
• 6ROLFLWXG�GH�SURGXFFLyQ��
• 0RQLWRUL]DFLyQ�\�FRQWURO�GHO�VLVWHPD��

�
� (V�PX\�LPSRUWDQWH�GHVWDFDU�TXH�OD�9)6�QR�HVWi�OLJDGD�HQ�DEVROXWR�D�QLQJXQD�GLVFLSOLQD�HQ�SDUWLFXODU��3RU�HO�FRQWUDULR��HV�
LQGHSHQGLHQWH�GHO�FDPSR�GH�DSOLFDFLyQ��6L�ELHQ�OD�SURGXFFLyQ�GH�RUWRIRWR�GLJLWDO�HV�HO�SULPHU�OXJDU�GRQGH�HO�,&&�XWLOL]DUi�HVWD�
QXHYD�KHUUDPLHQWD��9)6�HV�FRPSOHWDPHQWH�JHQHUDO���
�
� /DV�WDUHDV�UHDOL]DGDV�HQ�ORV�GLIHUHQWHV�SDVRV�GHO�FLFOR�GH�YLGD�LQWURGXFLGR�DUULED�VRQ�ODV�VLJXLHQWHV��
�
'LVHxR�GH�OD�IDFWRUtD��0HGLDQWH�XQD�KHUUDPLHQWD�JUiILFD��HO�9LVXDO�)DFWRU\�%XLOGHU��9)%���HO�LQJHQLHUR�GH�SURGXFFLyQ�FRPELQD�
ORV�GLIHUHQWHV�SURJUDPDV�GLVSRQLEOHV�HQ�HO�PRGR�\�RUGHQ�FRQYHQLHQWHV��(VWH�PRGR�GH�RSHUDFLyQ�HV�PX\�LQWXLWLYR��\�WUDVODGD�
DEVROXWDPHQWH�DO�HTXLSR�GH�SURGXFFLyQ�ODV�UHVSRQVDELOLGDGHV�GH�GLVHxDU�FRPR�VH�JHQHUD�XQ�SURGXFWR��$GHPiV��9)%�QR�SHUPLWH�
UHDOL]DU�GLVHxRV�LQFRUUHFWRV�GHVGH�HO�SXQWR�GH�YLVWD�VLQWiFWLFR��FRPR�SRU�HMHPSOR��DOLPHQWDU�XQ�SURJUDPD�FRQ�XQ�DUFKLYR�FX\R�
WLSR�QR�VHD�HO�DGHFXDGR��FRQ�OR�FXDO�HO�LQJHQLHUR�GH�SURGXFFLyQ�VROR�WLHQH�TXH�FRQFHQWUDUVH�HQ�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�HO�
PRGR�HQ�TXH�VH�WLHQH�TXH�SURGXFLU��(V�LPSRUWDQWH�GHVWDFDU�TXH�D�SDUWLU�GHO�PRPHQWR�TXH�XQD�IDFWRUtD�KD�VLGR�GLVHxDGD��pVWD�HVWi�
SUiFWLFDPHQWH� OLVWD�SDUD� VHU�HMHFXWDGD�� ³'LVHxDU� \� H[SORWDU´�� pVWH� HV� HO� VORJDQ��/D�
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�
3ODQLILFDFLyQ�GH� OD�H[SORWDFLyQ��&XDQGR�VH�GLVHxD�XQD�IDFWRUtD��QR�VH� ILMDQ�GHWDOOHV� ItVLFRV�GH�H[SORWDFLyQ��3RU�HMHPSOR�� ORV�
UHSRVLWRULRV�GH�GDWRV�QR�VH�XELFDQ�HQ�GLUHFWRULRV�ItVLFRV��QR�VH�HVWDEOHFHQ�FXRWDV�VREUH�HVWRV�R�QR�VH�LQGLFD�TXH�RUGHQDGRU��X�
RUGHQDGRUHV�� VHUiQ� UHVSRQVDEOHV� GH� OOHYDU� D� FDER� OD� HMHFXFLyQ�� 0HGLDQWH� )DFWRU\� 3ODQQHU�� RWUD� KHUUDPLHQWD� GH� OD� 9)6�� HO�
UHVSRQVDEOH�GH�OD�H[SORWDFLyQ�HVWDEOHFH��HQWUH�RWURV��WRGRV�HVWRV�SDUiPHWURV��/D�JHVWLyQ�VH�UHDOL]D�HQ�EDVH�D�GLIHUHQWHV�SUR\HFWRV��
GH�PDQHUD�TXH�XQD�PLVPD� IDFWRUtD�SXHGH� VHU�XWLOL]DGD�HQ�PiV�GH�XQR�GH�HOORV�� DGHFXiQGROD�HQ�FDGD�FDVR�D� ODV�QHFHVLGDGHV�
SDUWLFXODUHV�H[LVWHQWHV��(VWD�SHUVRQDOL]DFLyQ�YD�WRGDYtD�PiV�OHMRV���
�
� /RV�SURJUDPDV�TXH� LQWHJUDQ�XQD�IDFWRUtD� WUDEDMDQ�FRQ�GRV�WLSRV�GH�LQIRUPDFLyQ��DTXHOOD�TXH�VH�HQFXHQWUD�GHSRVLWDGD�HQ�
DUFKLYRV�\� OD�TXH� VH�VXPLQLVWUD�YtD� WHFODGR��SDUiPHWURV�GH� OD�HMHFXFLyQ���'XUDQWH� OD�H[SORWDFLyQ�GH�XQ�SUR\HFWR��PXFKRV�GH�
HVWRV�SDUiPHWURV�VH�ILMDUiQ�SDUD�WRGRV�ORV�tWHPV�SURGXFLGRV��SRU�WDQWR��QR�GHEHUtD�PROHVWDUVH�DO�RSHUDGRU�LQWHUURJiQGROR�VREUH�
VX� YDORU� FDGD� YH]� TXH� VH� SURFHVD� XQR� GH� HOORV�� )DFWRU\� 3ODQQHU� SHUPLWH� UHDOL]DU� HVWD� SUHDVLJQDFLyQ�� VLHPSUH� VHJ~Q� FDGD�
SUR\HFWR��
�
� 1R� VHUi� H[WUDxR� HQFRQWUDUVH� FRQ� SDUiPHWURV� ³UHSHWLGRV´� HQWUH� GLIHUHQWHV� SURJUDPDV�GH� OD� IDFWRUtD�� 3RU� HMHPSOR�� VL� pVWD�
WUDEDMD� HQ� FRQ� RUWRIRWRV�� HO� WDPDxR� GHO� ³St[HO´� GH� OD� LPDJHQ� UHVXOWDQWH� VHUi� XQ� SDUiPHWUR� TXH� SUREDEOHPHQWH� KDEUi� TXH�
VXPLQLVWUDU�D�PiV�GH�XQR�GH�ORV�SURJUDPDV�TXH�OD�LQWHJUDQ��(YLGHQWHPHQWH��VL�QR�VH�WRPDQ�PHGLGDV�DGLFLRQDOHV��HO�RSHUDGRU�
WHQGUi�TXH�FRQWHVWDU�D�OD�PLVPD�SUHJXQWD�PiV�GH�XQD�YH]�FRQ�HO�PLVPR�YDORU�FRPR�UHVSXHVWD��&RQ�)DFWRU\�3ODQQHU�HV�SRVLEOH�
DJUXSDU�WRGDV�ODV�SUHJXQWDV�FX\D�FRQWHVWDFLyQ�KD\D�GH�VHU�OD�PLVPD�GH�PDQHUD�TXH�HO�RSHUDGRU�VROR�VHD�LQWHUURJDGR�XQD�YH]��
�
� (V�LPSRUWDQWH�LQVLVWLU�HQ�HO�KHFKR�GH�TXH�WRGD�HVWD�SODQLILFDFLyQ�VH�UHDOL]D�HQ�EDVH�D�XQR�X�RWUR�SUR\HFWR��GH�PDQHUD�TXH�HV�
SRVLEOH�XWLOL]DU�OD�PLVPD�IDFWRUtD�SHUVRQDOL]iQGROD�VHJ~Q�ODV�QHFHVLGDGHV�GH�FDGD�XQR�GH�HOORV��
�
� <�SRU�~OWLPR��XQD�YH]�UHDOL]DGD�OD�SODQLILFDFLyQ���OD�IDFWRUtD�HVWi�OLVWD�SDUD�VHU�H[SORWDGD���£VLQ�LQWHUYHQFLyQ�GHO�HTXLSR�GH�
GHVDUUROOR��
�
� /D�)LJXUD���PXHVWUD�HO�SDQHO�SULQFLSDO�GH�)DFWRU\�3ODQQHU��GRQGH�SXHGH�DSUHFLDUVH�OD�MHUDUTXL]DFLyQ�SRU�SUR\HFWRV�GH�ODV�
IDFWRUtDV�� DVt� FRPR� ORV� RUGHQDGRUHV� GLVSRQLEOHV� SDUD� VX� HMHFXFLyQ�� (Q� OD�

��� �����	�	�
� � SXHGH� DSUHFLDUVH� OD� SUHDVLJQDFLyQ� \�

DJUXSDFLyQ�GH�SDUiPHWURV�GH�WHFODGR��
�
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)LJXUD����3DQHO�SULQFLSDO�GH�)DFWRU\�3ODQQHU�
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�
([SORWDFLyQ��(Q�HVWH�PRPHQWR�HO�RSHUDGRU�SXHGH�LQLFLDU�OD�SURGXFFLyQ�GH�tWHPV�EDViQGRVH�HQ�OD�IDFWRUtD�\D�SODQLILFDGD��3DUD�
HOOR��XWLOL]D�OD�KHUUDPLHQWD�)DFWRU\�/DXQFKHU��OD�FXDO�OH�SHUPLWH�VHOHFFLRQDU��HQWUH�DTXHOORV�GLVSRQLEOHV��HO�SUR\HFWR�\�OD�IDFWRUtD�
GH�VX�LQWHUpV��8QD�YH]�KHFKR�HVWR��HV�QHFHVDULR�GDU�YDORUHV�D�ORV�SDUiPHWURV�GH�HMHFXFLyQ�TXH�QR�VH�KDQ�SUHDVLJQDGR�HQ�OD�IDVH�
DQWHULRU��$�SDUWLU�GH�HVWH�SXQWR��SXHGH�SRQHUVH�HQ�PDUFKD�OD�IDFWRUtD��
�
� /D�KHUUDPLHQWD�)DFWRU\�0DQDJHU��TXH�KD�GH�HVWDU�SHUPDQHQWHPHQWH�HQ�PDUFKD��UHFLEH�HO�HQFDUJR�GH�SURGXFFLyQ�\��XQD�YH]�
LGHQWLILFDGRV� FRQYHQLHQWHPHQWH� HO� SUR\HFWR�� OD� IDFWRUtD� \� ORV� SDUiPHWURV� LQWURGXFLGRV�� VH� HQFDUJD�GH�HMHFXWDU� ORV� SURJUDPDV�
LQYROXFUDGRV�HQ�HO�RUGHQ�FRUUHFWR�\�XVDQGR�ORV�DUFKLYRV�QHFHVDULRV��
�
� /D�

��� �����	�	�
�PXHVWUD�HO�DVSHFWR�GH�)DFWRU\�/DXQFKHU�D�SXQWR�GH�LQLFLDU�HO�SURFHVR�GH�XQ�tWHP��2EVpUYHVH�OD�MHUDUTXL]DFLyQ�HQ�

SUR\HFWRV���IDFWRUtDV�\�RUGHQDGRUHV�LGpQWLFD�D�OD�GH�)DFWRU\�3ODQQHU��$GHPiV��DSDUHFH�OD�OLVWD�GH�SUHJXQWDV�D�FRQWHVWDU�±\�HQ�
SDUWLFXODU��SXHGH�YHUVH�OD�UHVSXHVWD�D�OD�~OWLPD�GH�HOODV��SRU�HO�RSHUDGRU��
�



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

�
�
�
0RQLWRUL]DFLyQ�\�FRQWURO��(YLGHQWHPHQWH��XQD�YH]�LQLFLDGR�HO�SURFHVR�GH�XQR�R�PiV�tWHPV��HV�QHFHVDULR�FRQRFHU�HO�HVWDGR�JOREDO�
GHO�VLVWHPD�\�VHU�FDSDFHV�GH�FRQWURODUOR�HQ�UHVSXHVWD�D�ODV�GLIHUHQWHV�YLFLVLWXGHV�TXH�SXHGDQ�GDUVH���3DUD�HOOR��OD�9)6�LQFOX\H�OD�
KHUUDPLHQWD�9LVXDO�)DFWRU\�7UDFNHU��9)7���0HGLDQWH�9)7�HV�SRVLEOH�PRVWUDU��GH�IRUPD�JUiILFD��HO�HVWDGR�GH�WRGRV�ORV�tWHPV�HQ�
SURFHVR�� (VWR� LQFOX\H� GHWDOOHV� VREUH� SUR\HFWRV�� IDFWRUtDV�� RUGHQDGRUHV�� WLHPSRV� GH� SURFHVR� H�� LQFOXVR�� HO� SURJUDPD� H[DFWR�
�GHQWUR�GH�OD�IDFWRUtD��TXH�VH�HVWi�HMHFXWDQGR�SDUD�FDGD�tWHP�GHQWUR�GHO�VLVWHPD��$GLFLRQDOPHQWH��FRPR�\D�VH�KD�DSXQWDGR��HV�
SRVLEOH� LQWHUDFFLRQDU� FRQ� HO� VLVWHPD�� (MHPSORV� GH� HVWDV� LQWHUDFFLRQHV� VRQ�� FRQWURO� GH� SULRULGDG� GH� HMHFXFLyQ� HQWUH� tWHPV��
HOLPLQDFLyQ�GH�HVWRV��R�SDUDGD�FRQWURODGD�HQWUH�RWUDV��)LQDOPHQWH��9)7�VH�FRPSRUWD�WDPELpQ�FRPR�XQ�FHQWUR�GH�UHFHSFLyQ�GH�
DODUPDV�TXH�SXHGDQ�SURGXFLUVH�GXUDQWH� OD�H[SORWDFLyQ��HO�UHVSRQVDEOH�GH�RSHUDFLyQ�ODV�UHFLEH�\�SXHGH�DVt�WRPDU�ODV�PHGLGDV�
RSRUWXQDV�SDUD�VXEVDQDUODV��
�
� /D�
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�PXHVWUD�9LVXDO�)DFWRU\�7UDFNHU�HQ�DFFLyQ���

�
�
�
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�
� )LQDOPHQWH��\�DXQTXH�QR�IRUPH�SDUWH�GHO�FLFOR�GH�YLGD�GH�OD�9)6��KD\�TXH�GHVWDFDU�TXH�pVWD�HV�FDSD]�GH�JHVWLRQDU�GH�IRUPD�
DXWRPiWLFD� WDUHDV� TXH� WHQJDQ� TXH� UHDOL]DUVH� SRU� KXPDQRV�� (VWH� WLSR� GH� VLWXDFLRQHV� VH� GD� WtSLFDPHQWH� FXDQGR� QR� H[LVWH� XQ�
SURJUDPD� FDSD]� GH� UHDOL]DU� XQD� GHWHUPLQDGD� WDUHD� GH� IRUPD� FRPSOHWDPHQWH� GHVDVLVWLGD� ±SRU� HMHPSOR�� SRUTXH� QR� H[LVWH� XQ�
DOJRULWPR�³VHJXUR´�SDUD�UHDOL]DUOD��(Q�HVWRV�FDVRV��HV�QHFHVDULR�TXH�XQ�H[SHUWR�UHDOLFH�PDQXDOPHQWH�HVD�WDUHD���



� 6L� QR� VH� WRPDQ� PHGLGDV� DGLFLRQDOHV�� ODV� WDUHDV� ³PDQXDOHV´� URPSHQ� HO� IOXMR� GH� SURGXFFLyQ� SRU� DXWRPiWLFR�� \D� TXH� HV�
QHFHVDULR�LQWHUUXPSLU�pVWH�SDUD�TXH�HO�H[SHUWR�UHDOLFH�HO�SURFHVR��3DUD�HYLWDUOR��HV�SRVLEOH�LQWURGXFLU�³LQWHUUXSFLRQHV�KXPDQDV´�
GHQWUR� GHO� HGLWRU� GH� IDFWRUtDV� �9LVXDO� )DFWRU\�%XLOGHU��� (VWDV� LQWHUUXSFLRQHV� VH� WUDWDQ� FRPR� XQ� SURJUDPD�PiV� HQ� WRGRV� ORV�
DVSHFWRV��FRQ�XQD�GLIHUHQFLD�EiVLFD��FXDQGR�GXUDQWH�HO�SURFHVR�GH�H[SORWDFLyQ�VH�OOHJD�D�OD�FLWDGD�LQWHUUXSFLyQ��VH�QRWLILFD�DO�
UHVSRQVDEOH�GH�H[SORWDFLyQ�TXH�VH�KD�OOHJDGR�D�HVH�SXQWR�\�TXH�HV�SUHFLVR�TXH�³DOJXLHQ´�VXPLQLVWUH�ORV�DUFKLYRV�UHVXOWDQWHV�GH�
OD� WDUHD� PDQXDO�� &XDQGR� HVWR� VH� FRQVLJXH�� VH� QRWLILFD� DO� VLVWHPD� GH� TXH� SXHGH� FRQWLQXDU� \� HO� SURFHVR� VH� UHLQLFLD�
DXWRPiWLFDPHQWH��
�
� 3RU�PHGLR�GH�HVWD�WpFQLFD�QR�HV�SRVLEOH�HYLWDU�OD�QHFHVLGDG�GH�LQWHUYHQFLyQ�PDQXDO��SHUR�OD�JHVWLyQ�GHO�IOXMR�GH�SURGXFFLyQ�
DXWRPDWL]DGR�HV�H[WUHPDGDPHQWH�VHQFLOOD��
�
��� /D�IDFWRUtD�LQWHOLJHQWH�

�
� /D�9LVXDO�)DFWRU\�6XLWH� UHSUHVHQWD�XQ�JUDQ�VDOWR�UHVSHFWR�D�2572�HQ�WDQWR�TXH�UHVXHOYH�GRV�SUREOHPDV�JUDYHV�TXH�HVWH�
~OWLPR�VLVWHPD�QR�WUDWDED�FRQ�OD�VXILFLHQWH�IOH[LELOLGDG�\�HILFDFLD��HO�FDPELR�\�HO�HQVDPEODGR��1R�REVWDQWH��H[LVWH�RWUR�SUREOHPD�
TXH�OD�9)6�QR�SXHGH�SDOLDU�FRPSOHWDPHQWH��HO�GH�OD�FRPSOHMLGDG��
�
� 8QD�IDFWRUtD�SXHGH�OOHJDU�D�VHU�H[WUHPDGDPHQWH�FRPSOLFDGD��$�SHVDU�GH�TXH�XQD�KHUUDPLHQWD�FRPR�9LVXDO�)DFWRU\�%XLOGHU��
HO�HGLWRU�GH�IDFWRUtDV��VLPSOLILTXH�HQRUPHPHQWH�HO�SURFHVR�GH�GLVHxR�GH�pVWDV�HYLWDQGR�TXH�HO�LQJHQLHUR�GH�SURGXFFLyQ�WHQJD�TXH�
SUHRFXSDUVH�GH�GHWDOOHV�WpFQLFRV��QR�SXHGH�D\XGDUOR�GLFLpQGROH�FRPR�WLHQH�TXH�FRPELQDU�ORV�SURJUDPDV�SDUD�OOHJDU�DO�SURGXFWR�
GHVHDGR��
�
� (VWR�SXHGH�SDUHFHU�XQD�SHURJUXOODGD��SHUR�QR�HV�DVt��&XDQGR�VH�WUDWD�GH�GLVHxDU�IDFWRUtDV�GH�OD�³YLGD�UHDO´��HO�Q~PHUR�GH�
SURJUDPDV� LQYROXFUDGRV�SXHGH�DVFHQGHU�FRQ� IDFLOLGDG�D�YDULDV�GHFHQDV��6L�VH� WLHQH�HQ�FXHQWD��DGHPiV��TXH�XQD�PLVPD� WDUHD�
SXHGH�VHU�UHVXHOWD�SRU�PHGLR�GH�GLIHUHQWHV�SURJUDPDV�R�FRPELQDFLRQHV�GH�HVWRV��HO�DUJXPHQWR�VH�YH�PiV�UHIRU]DGR��
�
� (O�SUREOHPD�GH�OD�FRPSOHMLGDG�QR�SXHGH�DWDFDUVH�FRQ�ORV�PLVPRV�UHFXUVRV�TXH�FRQ�ORV�GH�FRPSOHMLGDG�\�HO�HQVDPEODGR���\D�
TXH�HQ�HVWH�FDVR�HO�REVWiFXOR�SULQFLSDO�D�VXSHUDU�HV�HO�GH�OD�QHFHVLGDG�GH�LQWHOLJHQFLD�KXPDQD��3RU�OR�WDQWR��UHVROYHU��R�DO�PHQRV�
SDOLDU�HVWH�SUREOHPD�UHTXLHUH�PHFDQLVPRV�TXH�SHUPLWDQ�HPXODUOD��3HUR�DQWHV�GH�FRQWLQXDU�FRQ�HVWD�GLVFXVLyQ��VHUtD�LQWHUHVDQWH�
FODULILFDU�FXDO�HV�HO�REMHWLYR�TXH�VH�RFXOWD�WUDV�OD�H[SUHVLyQ�³IDFWRUtD�LQWHOLJHQWH´�TXH�GD�WtWXOR�D�HVWD�VHFFLyQ��
�
� 8Q�VLVWHPD�FRPR�OD�9LVXDO�)DFWRU\�6XLWH�SHUPLWH��GH�IRUPD�PX\�FyPRGD�\�HILFD]��GLVHxDU�\�H[SORWDU�IDFWRUtDV��UHFD\HQGR�
WRGD� OD� UHVSRQVDELOLGDG� ±H[FHSWR� OD� GH� OD� FRQVWUXFFLyQ�GH� ORV� SURJUDPDV�TXH� VH� LQWHJUDQ� HQ� ODV� IDFWRUtDV�� HQ� ODV�PDQRV�GHO�
SHUVRQDO� UHDOPHQWH� H[SHUWR� HQ� SURGXFFLyQ�� � 3HUR� SDUD� SRGHU� IXQFLRQDU� UHTXLHUH� TXH� OD� IDVH� GH� GLVHxR� VHD� UHDOL]DGD� SRU� XQ�
H[SHUWR�GHO�GRPLQLR�HQ�FXHVWLyQ��D�SDUWLU�GH�HVWH�SXQWR��WRGR�HV�DXWRPDWL]DEOH��(Q�HO�FDVR�GH�XQD�IDFWRUtD�LQWHOLJHQWH��OD�WDUHD�GH�
GLVHxR�GHEHUtD�VHU�WDPELpQ�DXWRPiWLFD��
�
� $Vt� SXHV�� HO� REMHWLYR� SODQWHDGR� ±R� DO� PHQRV�� HO� SULPHUR� GH� HOORV�� HV� OD� GH� VHU� FDSDFHV� GH� GLVHxDU�� DXWRPiWLFDPHQWH��

IDFWRUtDV��8QD� IDFWRUtD� DVt� FUHDGD� HV� OD� TXH�GHQRPLQDUHPRV� ³LQWHOLJHQWH´�� �<� VHUi� LQWHOLJHQWH�SRUTXH�GXUDQWH� VX�SURFHVR�GH�
GLVHxR�VH�KDEUi�XWLOL]DGR�WRGR�HO�VDEHU�KDFHU�GH�ORV�LQJHQLHURV�GH�SURGXFFLyQ��TXH�VRQ�TXLHQHV�HQ�UHDOLGDG�FRQRFHQ�FRPR�GHEHQ�
UHVROYHUVH�ORV�SUREOHPDV�GHQWUR�GH�OD�GLVFLSOLQD�HQ�OD�TXH�WUDEDMDQ��$�XQ�VLVWHPD�FRPR�OD�9LVXDO�)DFWRU\�6XLWH�VRODPHQWH�OH�IDOWD�
XQ�GLVHxDGRU�GH�IDFWRUtDV�LQWHOLJHQWH�SDUD�WUDEDMDU�GH�HVWH�PRGR���(O�UHVWR�GH�HVWH�WUDEDMR�GHVFULEH�FRPR�HV�SRVLEOH�FRQVHJXLUOR��
1R�REVWDQWH��VH�GD�XQD�YLVLyQ�EDVWDQWH�JHQHUDO�GH�ORV�FRQFHSWRV�LQYROXFUDGRV�\�GH�ORV�UHVXOWDGRV�REWHQLGRV��\D�TXH�HQ�>�@�SXHGH�
HQFRQWUDUVH�XQD�GHVFULSFLyQ�H[KDXVWLYD��
�
��� 8QD�DSUR[LPDFLyQ�JHQHUDO���HO�³IUDPHZRUN´�LQWHOLJHQWH�

�
� (Q� OXJDU�GH�HQIRFDU�GH� IRUPD�SDUWLFXODU�HO�PRGR�GH�FRQVHJXLU�XQ�GLVHxDGRU� LQWHOLJHQWH�GH� IDFWRUtDV�TXH�VH�DGHFXH�D� ODV�
QHFHVLGDGHV� SDUWLFXODUHV� GH� OD�9LVXDO�)DFWRU\�6XLWH�� VH�DGRSWDUi� XQD� DSUR[LPDFLyQ�PiV�JHQHUDO� DO�SUREOHPD��\D�TXH�GH�HVWD�
PDQHUD�ORV�UHVXOWDGRV�REWHQLGRV�VHUiQ�DSOLFDEOHV�D�RWURV�QLYHOHV��
�
� 'LVHxDU�XQD�IDFWRUtD�QR�GHMD�GH�VHU�XQ�SURFHVR�GH�JHQHUDFLyQ�GH�³VRIWZDUH´��(Q�RWUDV�SDODEUDV��OR�TXH�VH�DFDED�REWHQLHQGR�
HV�XQ�³SURJUDPD´�PXFKR�PD\RU�TXH�VXV�FRPSRQHQWHV��UHVXOWDQWH�GH�OD�LQWHJUDFLyQ�GH�HVWRV��FX\D�IXQFLyQ�HV�OD�GH�REWHQHU�HO�
SURGXFWR�SDUD�HO�FXDO�KD�VLGR�FRQFHELGR��
�
� 6L�VH�REVHUYD�XQ�SURJUDPD�EDMR�OD�ySWLFD�GHO�SiUUDIR�DQWHULRU���SRGUi�REVHUYDUVH�TXH�OD�GHILQLFLyQ�GDGD�HV�LJXDOPHQWH�YiOLGD�
SDUD�pVWH��$OWHUDQGR�DOJXQRV�GH�ORV�VXVWDQWLYRV�HPSOHDGRV��SXHGH�GHFLUVH�TXH�XQ�SURJUDPD�HV�HO�UHVXOWDGR�GH�OD�FRPELQDFLyQ�GH�
XQD�VHULH�GH� OODPDGDV�D�VXEUXWLQDV� �R� OD� LQYRFDFLyQ�GH�PpWRGRV�GH�XQDV�FLHUWDV�FODVHV�GHQWUR�GHO�iPELWR�GH�OD�RULHQWDFLyQ�D�
REMHWRV��� FX\D� IXQFLyQ� HV� OD� GH� REWHQHU� HO� SURGXFWR� SDUD� HO� FXDO� KD� VLGR� FRQFHELGR��<� SXHGH� LUVH�PiV� OHMRV�� OOHYDQGR� HVWD�



GHILQLFLyQ� DO� WHUUHQR� GH� XQD� VXEUXWLQD� �R�PpWRGR���3RU� OR� WDQWR�� GLVHxDU� XQD� IDFWRUtD� GH� IRUPD� LQWHOLJHQWH� QR�GHMD� GH� VHU� OR�
PLVPR�� DO� PHQRV� GHVGH� HO� SXQWR� GH� YLVWD� FRQFHSWXDO�� TXH� JHQHUDU� XQ� SURJUDPD�� UXWLQD�� R� PpWRGR� GH� XQD� FODVH� XWLOL]DQGR�
LQWHOLJHQFLD��
�
� &RPR�SXHGH�YHUVH��HO�FRQFHSWR�HV�DSOLFDEOH�D�GLYHUVRV�QLYHOHV�GH�OD�LQJHQLHUtD�GH�³VRIWZDUH´��2EWHQLHQGR�XQ�JHQHUDGRU�GH�
VRIWZDUH� LQWHOLJHQWH� TXH� VHD� FDSD]� GH� WUDWDU�� SRU� HMHPSOR�� FRQ� VXEUXWLQDV� R� PpWRGRV� HQ� XQD� FODVH�� ORV� UHVXOWDGRV� VHUiQ�
H[WUDSRODEOHV�DO�UHVWR�GH�ORV�QLYHOHV�PHQFLRQDGRV��3RU�HVWD�UD]yQ���VHUi�HO�³IUDPHZRUN´��OD�Pi[LPD�H[SUHVLyQ�GH�OD�WHFQRORJtD�
GH�RULHQWDFLyQ�D�REMHWRV��HO�SXQWR�GH�SDUWLGD�GHVGH�HO�FXDO�VH�GHVDUUROODUi��HVWH�WUDEDMR��
�
� 8Q�³IUDPHZRUN´��HQ�HO�VHQWLGR�FOiVLFR�GH�OD�SDODEUD��VH�FRPSRQH�GH�XQ�FRQMXQWR�GH�FODVHV�LQWHUUHODFLRQDGDV�HQWUH�VL�\�TXH�
VRQ� FDSDFHV� GH� VROXFLRQDU� IDPLOLDV� GH� SUREOHPDV� SDUHFLGRV�� HYLGHQWHPHQWH� GHQWUR� GH� XQ� GHWHUPLQDGR� FDPSR� GH� DSOLFDFLyQ�
�FRPR�SRU�HMHPSOR�� LQJHQLHUtD�HOpFWULFD�R�WUDQVIRUPDFLyQ�GH�FRRUGHQDGDV����5HVROYHU�XQ�SUREOHPD�GHQWUR�GH�XQ�³IUDPHZRUN´�
LPSOLFD��FRPR�GH�FRVWXPEUH��FRPELQDU�XQD�VHULH�GH�OODPDGDV�D�PpWRGRV�GH�ODV�FODVHV�GLVSRQLEOHV�HQ�XQ�FLHUWR�RUGHQ���
�
� 3HUR�OD�RULHQWDFLyQ�D�REMHWRV�QR�HV�VXILFLHQWH�SDUD�SRGHU�D�FDER�OD�WDUHD�LPSXHVWD��6H�KD�FRPHQWDGR�DQWHULRUPHQWH�TXH�SDUD�
SRGHU�KDFHU�IUHQWH�DO�SUREOHPD�GH�OD�FRPSOHMLGDG�HV�QHFHVDULR�LQWHOLJHQFLD��&RQFUHWDPHQWH��OD�GH�ORV�H[SHUWRV�GHO�GRPLQLR�GH�
WUDEDMR��3RU�OR�WDQWR��HV�YLWDO�LQWURGXFLU�HVH�FRQRFLPLHQWR�GHQWUR�GHO�³IUDPHZRUN´�SDUD�SRGHU�FRQYHUWLUOR�HQ�LQWHOLJHQWH��
�
� 7UDGLFLRQDOPHQWH�� HVWH� WLSR� GH� SUREOHPDV� VH� KDQ� VROXFLRQDGR� D� WUDYpV� GH� VLVWHPDV� H[SHUWRV� �6(��� ([LVWHQ� P~OWLSOHV�
HMHPSORV� GH� DSOLFDFLRQHV� EDVDGDV� HQ� HVWD� WHFQRORJtD� ±ODV� SLRQHUDV�� HVSHFLDOPHQWH� HQ� HO� FDPSR� GH� OD�PHGLFLQD�� 3DUD� SRGHU�
HPSOHDU�XQ�6(�HV�LPSUHVFLQGLEOH�IRUPDOL]DU�HO�FRQRFLPLHQWR��HO�VDEHU�KDFHU�GH�ORV�H[SHUWRV�GHO�UDPR��(Q�RWUDV�SDODEUDV��VH�WUDWD�
GH�SODVPDU�GH�IRUPD�RUGHQDGD�WRGR�HO�³FXHUSR�GH�GRFWULQD´�TXH�VH�HVWi�XVDQGR�SDUD�KDFHU�IUHQWH�D�XQD�VHULH�GH�SUREOHPDV��(VH�
FRQRFLPLHQWR�SXHGH�SURYHQLU�GH�RUtJHQHV�WDQ�GLVSHUVRV�FRPR�OD�LQWXLFLyQ��DOJRULWPRV�SUREDGRV��DQiOLVLV�HVWDGtVWLFRV�R�VLPSOHV�
UHJODV�KHXUtVWLFDV��/RV�6(V��DGHPiV��LQFRUSRUDQ�PRWRUHV�GH�LQIHUHQFLD�FDSDFHV�GH�LPLWDU�HO�PRGR�HQ�TXH�SLHQVDQ�ORV�KXPDQRV��
6RQ��SRU�OR�WDQWR��FDSDFHV�GH�H[WUDHU�FRQFOXVLRQHV��GH�³UD]RQDU´��
�
� 3RU�OR�WDQWR��HO�VLVWHPD�H[SHUWR�VHUi�OD�KHUUDPLHQWD�XWLOL]DGD�SDUD�FRPSOHPHQWDU�HO�³IUDPHZRUN´�FOiVLFR��SDUD�GRWDUOR�GH�
LQWHOLJHQFLD��eVWH��DSRUWDUi�ORV�DOJRULWPRV�H[LVWHQWHV��ODV�SLH]DV�D�SDUWLU�GH�ODV�FXDOHV�VH�FRQVWUXLUiQ�ODV�VROXFLRQHV�D�SUREOHPDV�
GH� PD\RU� FRPSOHMLGDG�� HO� 6(� FRQWULEXLUi� FRQ� XQ� PHFDQLVPR� GH� UD]RQDPLHQWR� SDUD� GHGXFLUODV�� HPSOHDQGR� HO� VDEHU� KDFHU�
KXPDQR��
�
� <D� KDQ� DSDUHFLGR� GRV� GH� ORV� FRPSRQHQWHV� HVHQFLDOHV�� 7RGDYtD� IDOWD� XQ� WHUFHUR�� GH� JUDQ� LPSRUWDQFLD�� 6H� WUDWD� GHO�
FRQRFLPLHQWR�VREUH� ORV�DOJRULWPRV��PpWRGRV��GLVSRQLEOHV�HQ�ODV�FODVHV� LQFOXLGDV�HQ�HO�³IUDPHZRUN´��(VWR�HV�DVt�SRUTXH�SDUD�
SRGHU�FRPELQDU�HVRV�PpWRGRV�HV�LPSUHVFLQGLEOH�FRQRFHU�VX�VHPiQWLFD��TXp�HV�OR�TXH�KDFHQ�\�FRQ�TXH�WLSR�GH�REMHWRV�WUDEDMDQ��
(VWH�FRQRFLPLHQWR��QXHYDPHQWH�KD�GH�VHU�IRUPDOL]DGR�SDUD�SRGHU�VHU�XWLOL]DGR�VLVWHPiWLFDPHQWH��
�
� $Vt�SXHV��ORV�WUHV�SLODUHV�EiVLFRV�GHO�OD�IDFWRUtD�LQWHOLJHQWH�VRQ��FRPR�DFDED�GH�DSXQWDUVH��
�
• (O�³IUDPHZRUN´�FOiVLFR��LQFOX\HQGR�ODV�FODVHV�FRQ�ORV�DOJRULWPRV�GLVSRQLEOHV��
• OD�IRUPDOL]DFLyQ�GH�OD�VHPiQWLFD�GH�ORV�PpWRGRV�FRQWHQLGRV�HQ�HVDV�FODVHV�\�
• HO�VLVWHPD�H[SHUWR��TXH�FRQWLHQH�HO�FRQRFLPLHQWR�VREUH�HO�GRPLQLR�GH�DSOLFDFLyQ�\�XQ�PRWRU�GH� LQIHUHQFLDV�SDUD�H[WUDHU�

FRQFOXVLRQHV��
�
� )DOWD�WRGDYtD�LGHQWLILFDU�DO�UHVSRQVDEOH�GH�FRPELQDU�WRGRV�HVRV�UHFXUVRV�SDUD�VHU�FDSD]�GH�GLVHxDU�QXHYDV�IDFWRUtDV��3XHVWR�
TXH� VH�SDUWH�GHO� ³IUDPHZRUN´�FRPR� OXJDU�GRQGH� VH�HQFXHQWUD�GHSRVLWDGD� WRGD� OD�DOJRUtWPLFD�UHODFLRQDGD�FRQ�HO�GRPLQLR��HO�
OXJDU� DSURSLDGR�SDUD�XELFDUOR� HV� HO� SURSLR� ³IUDPHZRUN´��<�GHVGH� HO�PRPHQWR� HQ�TXH� VH� WUDEDMD� FRQ� WHFQRORJtD�RULHQWDGD�D�
REMHWRV�� VHUi� XQD� QXHYD� FODVH� GHQWUR� GH� DTXHO� TXLHQ� WHQGUi� TXH� DVXPLU� HVDV� UHVSRQVDELOLGDGHV�� (Q� SDUWLFXODU�� VHUi� OD� FODVH�
LQWHOLJHQWH���
�
� 6L�ELHQ�WRGRV�ORV�HOHPHQWRV�QHFHVDULRV�SDUD�FRQVWUXLU�XQ�IUDPHZRUN�LQWHOLJHQWH��\�SRU�WDQWR��OD�IDFWRUtD�LQWHOLJHQWH��\D�KDQ�
DSDUHFLGR��HV�QHFHVDULR�LQFOXLU�D~Q�XQ�FRPSRQHQWH�DGLFLRQDO��6H�WUDWD�GHO�SURWRFROR�GH�FRQRFLPLHQWR��/D�UD]yQ�SRU�OD�FXDO�HV�
QHFHVDULR�SURFHGHU�DVt�HV�OD�GH�OD�QRUPDOL]DFLyQ��
�
� 8QD�FODVH�LQWHOLJHQWH�WLHQH�TXH�VHU�FDSD]�GH�HQFRQWUDU�VROXFLRQHV�LQGHSHQGLHQWHPHQWH�GHO�GRPLQLR�GH�FRQRFLPLHQWR�GHQWUR�
GHO� FXDO� VH� HVWp� WUDEDMDQGR�� HVR� TXLHUH� GHFLU� TXH� HO� WLSR� GH� XVR� TXH� VH� KDJD� GH� GLFKR� FRQRFLPLHQWR� KD� GH� FHxLUVH� D� XQDV�
GHWHUPLQDGDV� UHJODV�� 3RU� RWUD� SDUWH�� HO� FRQRFLPLHQWR� GHSHQGH� GH� OD� GLVFLSOLQD� FRQ� OD� TXH� VH� HVWi� WUDEDMDQGR�� (VWR��
DSDUHQWHPHQWH��HV�XQD�FRQWUDGLFFLyQ��SHUR�HV�UHVROXEOH��
�



� 6L�ELHQ�QR�SXHGH�KDFHUVH�QLQJXQD�VXSRVLFLyQ�VREUH�HO�FRQWHQLGR�GHO�FRQRFLPLHQWR�DOPDFHQDGR�HQ�HO�VLVWHPD�H[SHUWR��HV�
SRVLEOH� RUJDQL]DUOR� GH� OD�PDQHUD� TXH� OH� FRQYLHQH� D� OD� FODVH� LQWHOLJHQWH�� &RPR� VH� YHUi� HQ� OD� 6HFFLyQ� ��� GRQGH� VH� GHVFULEH�
GHWDOODGDPHQWH�FRPR�VH�RUTXHVWDQ�WRGRV�ORV�HOHPHQWRV�LQWURGXFLGRV�KDVWD�DKRUD��HVWR�SHUPLWH�HIHFWXDU�HVD�QRUPDOL]DFLyQ�TXH�
JDUDQWL]D�OD�LQGHSHQGHQFLD�QHFHVDULD��
�
� (O�SURWRFROR�GH�FRQRFLPLHQWR��SXHV��QR�HV�PiV�TXH�XQD�IRUPD�HVWDQGDUL]DGD�TXH�KD�GH�UHVSHWDU� OD�FODVH�LQWHOLJHQWH�SDUD�
DFFHGHU�D�OD�LQIRUPDFLyQ�JHVWLRQDGD�SRU�HO�VLVWHPD�H[SHUWR��
�
� /D�

��� �����	���
�PXHVWUD�OD�DUTXLWHFWXUD�JOREDO�GHO�IUDPHZRUN�LQWHOLJHQWH��FRQ�ODV�LQWHUUHODFLRQHV�H[LVWHQWHV�HQWUH�VXV�GLIHUHQWHV�

FRPSRQHQWHV��(Q�OD�6HFFLyQ���VH�GLVFXWH�VX�IXQFLRQDPLHQWR��
�
�
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��� /D�FODVH�LQWHOLJHQWH�

�
� $Vt�SXHV��OD�SULPHUD�PLVLyQ�GH�OD�FODVH�LQWHOLJHQWH�HV�OD�GH�HQFRQWUDU�HO�FRQMXQWR�GH�VROXFLRQHV��IDFWRUtDV��FDSDFHV�GH�FUHDU�
HO�SURGXFWR�EXVFDGR��/D�VHJXQGD��HMHFXWDUODV��
�
� 3DUD�HOOR��H[SRQH�GRV�PpWRGRV�GLIHUHQWHV��HO�³GLVHxDGRU´�\�HO�³HMHFXWRU´��YpDVH�OD�

��� �����	�U�
���6L�HQ�OXJDU�GH�SHQVDU�HQ�XQ�

³IUDPHZRUN´� LQWHOLJHQWH� VH� WUDVODGD� HO� FRQWH[WR� GH� OD� GLVFXVLyQ� D� XQ� VLVWHPD� FRPR� OD�9LVXDO� )DFWRU\� 6XLWH�� HVWRV�PpWRGRV�
FRUUHVSRQGHUtDQ��UHVSHFWLYDPHQWH��D�XQD�YHUVLyQ�LQWHOLJHQWH�GH�9LVXDO�)DFWRU\�%XLOGHU�HQ�HO�SULPHU�FDVR�\�D�)DFWRU\�0DQDJHU�HQ�
HO�VHJXQGR��
�
� 6L�ELHQ�HO�PpWRGR�HMHFXWRU�HV�LPSRUWDQWH�\D�TXH�VX�UHVSRQVDELOLGDG�HV�OD�GH�SRQHU�HQ�SUiFWLFD�ODV�VROXFLRQHV�HQFRQWUDGDV�
SRU�HO�GLVHxDGRU�\�REWHQHU�DVt�HO�SURGXFWR�EXVFDGR��GHVGH�HO�SXQWR�GH�YLVWD�WpFQLFR�QR�SODQWHD�GHPDVLDGRV�SUREOHPDV��3RU�HVWD�
UD]yQ��OD�GLVFXVLyQ�VH�FHQWUDUi�HVHQFLDOPHQWH�HQ�HO�GLVHxDGRU��
�



� (O� SXQWR� HVHQFLDO� GH� OD� GLVFXVLyQ� HV� FRPR� HQFXHQWUD� HO� GLVHxDGRU� HVDV� VROXFLRQHV�� (Q� JHQHUDO�� OD� SULPHUD� SDUWH� GHO�
SURFHGLPLHQWR�XWLOL]DGR�±TXH�VH�EDVD�HQ�XQD�ySWLFD�GH�FRQVXPLGRU����SURGXFWRU���HV�HO�VLJXLHQWH��
�

• 6H� DUUDQFD� GH� XQD� HVSHFLILFDFLyQ� IRUPDO� GHO� SURGXFWR� UHTXHULGR�� (Q� OD� 6HFFLyQ� �� VH� GLVFXWH� HQ� TXH� FRQVLVWH� HVWD�
IRUPDOL]DFLyQ�±TXH�HV�YiOLGD�WDQWR�SDUD�GHVFULELU�HO�SURGXFWR�R�SUREOHPD�FRPR�ORV�PpWRGRV�LQFOXLGRV�HQ�HO�³IUDPHZRUN´�
FOiVLFR��

�
• (O�GLVHxDGRU�LGHQWLILFD��JUDFLDV�D�OD�GHVFULSFLyQ�IRUPDO�GH�ORV�PpWRGRV�GLVSRQLEOHV�HQ�HO�³IUDPHZRUN´�FOiVLFR��FXDOHV�GH�
HOORV� VRQ� FDSDFHV� GH� JHQHUDU� HO� SURGXFWR� VROLFLWDGR�� � 3XHGHQ� DSDUHFHU� GHVGH� �� KDVWD� Q�PpWRGRV�� &DVR� GH� TXH� QR� KD\D�
QLQJXQR��HO�SURFHVR�DFDED��\D�TXH�QR�VH�GLVSRQH�GH�QLQJ~Q�PRGR�GH�JHQHUDU�HO�SURGXFWR��3RU�HO�FRQWUDULR��VL�DSDUHFH�PiV�GH�
XQR��H[LVWHQ�P~OWLSOHV�VROXFLRQHV��

�
• (O� SURFHVR� VLJXH� UHFXUVLYDPHQWH�� /RV� PpWRGRV� LGHQWLILFDGRV� HQ� OD� HWDSD� DQWHULRU� WLHQHQ� D� VX� YH]� XQDV� HQWUDGDV� TXH�
VDWLVIDFHU��(Q�RWUDV�SDODEUDV��HV�QHFHVDULR�JHQHUDU�R�SURYHHU�HVDV�HQWUDGDV�SDUD�SRGHU�XWLOL]DU�ORV�PpWRGRV�REWHQLGRV��3RU�OR�
WDQWR��SDUD�FDGD�XQR�GH�HVRV�REMHWRV��VH�UHSLWH�HO�SURFHVR�GH�EXVFD�GH�PpWRGRV�FDSDFHV�GH�JHQHUDUORV��

�
• /D�E~VTXHGD� ILQDOL]D� FXDQGR�QR� VH� HQFXHQWUD� QLQJ~Q�PpWRGR�SDUD�QLQJXQR�GH� ORV�REMHWRV� SHQGLHQWHV�GH� VHU�JHQHUDGRV��
(VWRV�REMHWRV�QR�³VROXFLRQDGRV´�FRQVWLWX\HQ�HO�FRQMXQWR�GH�GDWRV�GH�HQWUDGD�GHO�SUREOHPD��

�
� /D�

��� �����	� �
�PXHVWUD�XQD�SRVLEOH�VROXFLyQ�SDUD�XQ�FDVR�HQ�TXH�VRQ�QHFHVDULDV�WUHV�LWHUDFLRQHV�HQ�WRWDO��
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�
� 1yWHVH�TXH�HVWD�SULPHUD�IDVH�SURFHGH�GH�XQD�IRUPD�DEVROXWDPHQWH�PHFiQLFD�\�TXH�HQ�QLQJ~Q�PRPHQWR�VH�KD�XWLOL]DGR�HO�
FRQRFLPLHQWR�GH�ORV�H[SHUWRV�SDUD�PHMRUDU�ODV�VROXFLRQHV��$KRUD�HV�HO�PRPHQWR�GH�KDFHUOR��<�SDUD�HOOR�VH�XWLOL]D�HO�SURWRFROR�
GH�FRQRFLPLHQWR��1R�REVWDQWH��DQWHV�GH�GHVFULELU�FRPR�VH�XWLOL]D�HVH�VDEHU�KDFHU�GH�ORV�H[SHUWRV�KXPDQRV�HV�QHFHVDULR�WHQHU�
FODUR�TXp�TXLHUH�GHFLU�³DSOLFDU�HO�FRQRFLPLHQWR´��
�
� (O�FRQRFLPLHQWR�HV�QHFHVDULR�VRODPHQWH�FXDQGR�DSDUHFHQ�P~OWLSOHV�VROXFLRQHV��6L�QR�H[LVWH�PiV�TXH�XQD�IRUPD�GH�JHQHUDU�
XQ�SURGXFWR��QR�KD\�RSFLRQHV��QR�KD\�GHFLVLRQHV�TXH� WRPDU��(Q�HVWH�FDVR�� OD�~QLFD� IDFWRUtD�GLVHxDGD�SRU�PHGLR�GHO�SURFHVR�
GHVFULWR�DUULED�QR�SUHFLVD�VHU�³PHMRUDGD´��SRU�QR�KDEHU�RWURV�PRGRV�GH�FRQVHJXLU�OR�TXH�VH�EXVFD��
�
� 3RU�HO�FRQWUDULR��HVH�VDEHU�KDFHU�SXHGH�VHU�H[SORWDGR�D�IRQGR�FXDQGR�KD\�P~OWLSOHV�SRVLELOLGDGHV�GH�SURFHVR��(Q�HVWH�FDVR��
ORV�REMHWLYRV�D�FRQVHJXLU�VRQ�SXUJDU���RUGHQDU���GH�PHMRU�D�SHRU��VLHPSUH�VHJ~Q�HO�VDEHU�KDFHU�GH�ORV�H[SHUWRV��HVWH�iUERO�GH�
VROXFLRQHV��3DUD�HOOR��VH�XWLOL]DQ�ORV�VLJXLHQWHV�SURFHGLPLHQWRV��
�



• (OLPLQDU�PpWRGRV�TXH��EDMR�ORV�FRQGLFLRQDQWHV�GHO�SUREOHPD�D�UHVROYHU�QR�VRQ�DSOLFDEOHV��3RU�HMHPSOR��VL�VH�HVWi�UHDOL]DQGR�
FDUWRJUDItD�VDWpOLWH��QR�WHQGUi�VHQWLGR�HVIRU]DUVH�HQ�FRQVHJXLU�XQ�PRGHOR�GLJLWDO�GHO�WHUUHQR�SDUD�UHFWLILFDU�XQD�LPDJHQ��\D�
TXH�HO�HIHFWR�TXH�DTXHO�WLHQH�HQ�HO�SURFHVR�HV�QHJOLJLEOH��

�
• )RU]DU�OD�XWLOL]DFLyQ�H[FOXVLYD�GH�XQR�GH�ORV�PpWRGRV�SRVLEOHV��GHVFDUWDQGR�LQFRQGLFLRQDOPHQWH�HO�UHVWR��6XSyQJDVH�DKRUD�

TXH�VH�HVWi�UHDOL]DQGR�RUWRIRWR�GLJLWDO�VREUH�Q~FOHRV�XUEDQRV��HQ�HVWH�HMHPSOR��DO�FRQWUDULR�TXH�HQ�HO�DQWHULRU��QR�HV�VROR�
LPSRUWDQWH�XWLOL]DU�XQ�PRGHOR�GLJLWDO�GHO�WHUUHQR��VLQR�TXH�DGHPiV�FRQYLHQH�TXH�HVWH�VHD�GH�XQD�FDOLGDG�PX\�HOHYDGD��SRU�
HMHPSOR�� RUJDQL]DGR� HQ� WULiQJXORV� HQ� OXJDU� GH� HQ�PDOOD��� 3RU� HVWD� UD]yQ�� VRODPHQWH�GHEHUtD� HPSOHDVH� DTXHO�PpWRGR�GH�
UHFWLILFDFLyQ�XVDQGR�PRGHORV�GLJLWDOHV�WULDQJXODUHV�\�UHFKD]DUVH�FXDOTXLHU�RWUR��

�
• 2UGHQDU�VHJ~Q�FULWHULRV�GH�FDOLGDG�ORV�PpWRGRV�VXSHUYLYLHQWHV�VL�QR�VH�OOHJD�D�XQD�VROXFLyQ�~QLFD��/RV�GRV�SURFHGLPLHQWRV�

DQWHULRUHV� HVWiQ�RULHQWDGRV�D� UHGXFLU� HO� HVSDFLR�GH� VROXFLRQHV��\D� VHD�HOLPLQDQGR�PpWRGRV� LPSUDFWLFDEOHV� R� ILMDQGR�XQR�
FXDQGR� ODV� FLUFXQVWDQFLDV�DVt� OR� UHTXLHUDQ��'H� WRGDV� IRUPDV�� OD� DSOLFDFLyQ�GH�HVWRV�QR� VLHPSUH� OOHYDUiQ�D�FRQVHJXLU�XQD�
~QLFD�VROXFLyQ�SDUD�HO�SUREOHPD�GDGR��(V�HQWRQFHV�FXDQGR�VH�DSOLFD�HVWH�WHUFHU�SURFHGLPLHQWR�SDUD�LQWHQWDU�HVWDEOHFHU�XQD�
RUGHQDFLyQ�GH�ODV�VROXFLRQHV�UHVWDQWHV��,QVLVWLHQGR�HQ�HO�HMHPSOR�GH�RUWRIRWR��SRGUtD�OOHJDU�D�HVWDEOHFHUVH�XQ�FULWHULR�TXH�
VHOHFFLRQDVH�HQ�SULPHU�OXJDU�XQ�PpWRGR�X�RWUR�HQ�IXQFLyQ�GH�OD�HVFDOD�GHO�SURGXFWR��

�
� (VWDV�RSHUDFLRQHV�DUWLFXODQ�OD�IRUPD�HQ�TXH�VH�KD�GH�RUJDQL]DU�HO�FRQRFLPLHQWR�GHQWUR�GHO�VLVWHPD�H[SHUWR�\�OD�PDQHUD�HQ�
TXH�OD�FODVH�LQWHOLJHQWH�DFFHGH�D�pO��<��GH�KHFKR��HV�OR�TXH�SHUPLWH�FRQVHJXLU�TXH�OD�FLWDGD�FODVH�LQWHOLJHQWH�VHD�LQGHSHQGLHQWH�
GHO� GRPLQLR�DO� FXDO�SHUWHQHFH�HO� SUREOHPD�D� VROXFLRQDU��1yWHVH�TXH�FDGD�XQD�GH�HVWDV�RSHUDFLRQHV�FRQVWLWX\HQ�XQ�SXQWR�GH�
HQWUDGD��R�³LQ\HFWRU�GH�FRQRFLPLHQWR´��GHO�SURWRFROR�GH�FRQRFLPLHQWR��
�
� (Q� RWUDV� SDODEUDV�� HO� VDEHU� KDFHU� GH� ORV� H[SHUWRV� KD� GH� RUJDQL]DUVH� GH� WDO�PDQHUD� TXH� HO� VLVWHPD� H[SHUWR� VHD� FDSD]�GH�
UHVSRQGHU��HQ�HVWH�FDVR��D�ODV�WUHV�SUHJXQWDV�TXH�VH�GHGXFHQ�GH�ODV�RSHUDFLRQHV�GHVFULWDV��
�
• 'HEHUtD�HOLPLQDUVH�HO�PpWRGR�;�GDGRV�ORV�FRQGLFLRQDQWHV�GH�HVWH�SUREOHPD"�
• ([LVWH�DOJ~Q�PpWRGR�<�TXH�GHEHUtD�XWLOL]DUVH�LQFRQGLFLRQDOPHQWH�HQ�HVWH�FDVR"�<�
• (V�PHMRU�HO�PpWRGR�=�TXH�HO�PpWRGR�7�HQ�OD�VLWXDFLyQ�SODQWHDGD�SRU�HVWH�SUREOHPD"�
�
� (VWRV�WUHV�³LQ\HFWRUHV´��HQ�HO�SURWRWLSR�GH�FODVH�LQWHOLJHQWH�TXH�VH�KD�LPSOHPHQWDGR�SDUD�SUREDU�HVWH�FRQFHSWR�GH�GLVHxDGRU�
LQWHOLJHQWH�� VH� KDQ� OODPDGR� ³QHYHU´�� ³DOZD\V´� \� ³EHWWHU´� �QXQFD�� VLHPSUH� \�PHMRU� TXH� UHVSHFWLYDPHQWH��� <� VRQ� ORV� ~QLFRV�
XWLOL]DGRV� SRU� pVWH�� (YLGHQWHPHQWH�� SXHGH� SHQVDUVH� HQ� DxDGLU� RWURV� LQ\HFWRUHV�� HQULTXHFLpQGRVH� DVt� OD� IRUPD� HQ� TXH� SXHGH�
RUJDQL]DUVH�HO�FRQRFLPLHQWR�HQ�HO�VLVWHPD�H[SHUWR�\�VHU�XWLOL]DGD�SRU�OD�FODVH�LQWHOLJHQWH�D�WUDYpV�GH�VX�PpWRGR�GLVHxDGRU��3RU�
HMHPSOR�� SRGUtD� SHQVDUVH� HQ� XQ� LQ\HFWRU� GHQRPLQDGR� ³SRU� FRQWUDWR´�� (VWH� LQ\HFWRU� SRGUtD� VHUYLU� SDUD� LQGLFDU� TXH� XQ�
GHWHUPLQDGR� PpWRGR� KD� GH� XWLOL]DUVH� HQ� OXJDU� GH� FXDOTXLHU� RWUR� SRUTXH� HO� FOLHQWH� DVt� OR� H[LJH�� LQGHSHQGLHQWHPHQWH� GH�
FRQVLGHUDFLRQHV�GH�FDOLGDG�GHO�SURGXFWR�TXH�SXHGDQ�SODQWHDUVH��
�
� /D�
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KD� HMHPSOLILFDGR� OD� GHVDSDULFLyQ� GH� XQ�PpWRGR� ±\� GH� XQD� VROXFLyQ� FRPR� FRQVHFXHQFLD�� \� OD� RUGHQDFLyQ� GH� ODV� VROXFLRQHV�
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� /OHJDQGR� D� HVWH� SXQWR�� OD� WDUHD� GH� PpWRGR� GLVHxDGRU� HV� SXUDPHQWH� PHFiQLFD�� 6RODPHQWH� UHVWD� H[WUDHU� ODV� VROXFLRQHV�
LQGLYLGXDOHV�GHO�iUERO�SXUJDGR�\�RUGHQDGR�SDUD�TXH�HO�PpWRGR�HMHFXWRU�SXHGD�SRQHUODV�HQ�SUiFWLFD�RUGHQDGDPHQWH��
�
� 6L�ELHQ�HVWH�WUDEDMR�QR�VH�RFXSD�GH�GHVFULELU�HO�IXQFLRQDPLHQWR�GHO�PpWRGR�HMHFXWRU��HV�SUHFLVR�FRPHQWDU�TXH�HQ�HO�FDVR�GH�
TXH�H[LVWDQ�P~OWLSOHV�VROXFLRQHV��QR�VH�HMHFXWDQ�WRGDV�VL�QR�HV�DEVROXWDPHQWH�QHFHVDULR��3RU�HO�FRQWUDULR��HQ�HO�SUHFLVR�PRPHQWR�
HQ�TXH�XQD�GH�ODV�VROXFLRQHV�JHQHUD�VLQ�SUREOHPDV�HO�SURGXFWR�EXVFDGR��HO�SURFHVR�VH�GD�SRU�ILQDOL]DGR��QyWHVH�TXH�ORV�PpWRGRV�
LQFOXLGRV�HQ�XQD�VROXFLyQ�SXHGHQ�IDOODU��SRU�HMHPSOR��SRU�SUREOHPDV�GH�FRQYHUJHQFLD�HQ�XQ�FiOFXOR�LWHUDWLYR��SRU�HVWD�UD]yQ��HV�
QHFHVDULR�VXSRQHU�TXH�ODV�VROXFLRQHV�REWHQLGDV�SRU�HO�GLVHxDGRU�VRQ�VXVFHSWLEOHV�GH�ILQDOL]DU�LQFRUUHFWDPHQWH���
�
��� %UHYH�GLVFXVLyQ�VREUH�OD�FDUDFWHUL]DFLyQ�GHO�FRPSRUWDPLHQWR�

�
� 3DUD�SRGHU�FDUDFWHUL]DU�ORV�PpWRGRV�LQFOXLGRV�HQ�HO�³IUDPHZRUN´�FOiVLFR�GH�PDQHUD�TXH�OD�FODVH�LQWHOLJHQWH�VHSD�FXDO�HV�VX�
IXQFLyQ�H�LQWHJUDUORV�HQ�VROXFLRQHV�D�SUREOHPDV�PiV�FRPSOHMRV��HV�SUHFLVR�IRUPDOL]DU�OD�PDQHUD�HQ�TXH�VH�GHVFULEH�OD�VHPiQWLFD�
GH�DTXHOORV��(Q�HVWD�6HFFLyQ�VH�KDFH�XQ�EUHYH�UHVXPHQ�GHO�PpWRGR�XWLOL]DGR��SDUD�PiV�GHWDOOHV��YpDVH�>�@��
�
� (Q�HVWH� WUDEDMR� VH�KD�KXLGR�GH� ODV� WpFQLFDV�FOiVLFDV�GH�HVSHFLILFDFLyQ� IRUPDO�EDVDGDV�HQ� OD� OyJLFD�SRU� VHU� HVWDV�QR� VROR�
LQVXILFLHQWHV� SDUD� FDSWXUDU� HVD� VHPiQWLFD� ±TXH� \D� HV� UD]yQ� VXILFLHQWH�� VLQR� WDPELpQ� SRU� OD� FRPSOHMLGDG� TXH� VX� XWLOL]DFLyQ�
FRPSRUWD��
�
� (V�SRU�HOOR�TXH�VH�KD�DWDFDGR�HO�SUREOHPD�HQ�FRQMXQFLyQ�FRQ�ODV�DUPDV�TXH�SURYHH�OD�RULHQWDFLyQ�D�REMHWRV��(Q�SDUWLFXODU��VH�
VLJXH�� DXQTXH�QR� OD� LPSODQWD� FRPSOHWDPHQWH�� OD� DSUR[LPDFLyQ�GHVFULWD� HQ� >�@�� OD� QRWDFLyQ� �\� HO� FRQFHSWR��%21� �³%XVLQHVV�
2EMHFW�1RWDWLRQ´�R�1RWDFLyQ�GH�2EMHWRV�GH�1HJRFLR��DVt�FRPR�HO�SDUDGLJPD�GH�³'LVHxR�SRU�FRQWUDWR´��YpDVH�>���@���
�
� (O�FRQFHSWR�GHWUiV�GH�%21�XVD�FRPR�SLHGUD�DQJXODU�ORV�PpWRGRV�GH�FRQVXOWD�GH�ORV�REMHWRV�GH�XQD�GHWHUPLQDGD�FODVH�SDUD�
HVSHFLILFDU� ODV� SUH��\�SRVWFRQGLFLRQHV�GH� VXV�PpWRGRV��/RV�PpWRGRV�GH�FRQVXOWD� VRQ� DTXHOORV�TXH�GDQ� LQIRUPDFLyQ�VREUH�HO�
HVWDGR�GH�XQ�REMHWR��HQ�FRQWUDSRVLFLyQ�D�ORV�TXH�OR�DOWHUDQ��3RU�HMHPSOR��OD�FODVH�³,PDJHQ´�SRGUtD�WHQHU�WRGD�XQD�SDQRSOLD�GH�
FRQVXOWDV� GLVSRQLEOHV� SDUD� REWHQHU� LQIRUPDFLyQ� VREUH� ODV� SURSLHGDGHV� GH� ORV� REMHWRV� GH� HVWH� WLSR�� ³HV�5*%"´�� ³1~PHUR�GH�
EDQGDV"´�� ³7DPDxR� HQ� ILODV� GH� OD� LPDJHQ"´�� ³(VWi� JHRFRUUHJLGD"´�� HWF�� %21� XWLOL]D� GLUHFWDPHQWH� HVDV� FRQVXOWDV� FXDQGR�
HVSHFLILFD��SRU�HMHPSOR��XQD�SUHFRQGLFLyQ�FRPR�SRGUtD�VHUOR�OD�VLJXLHQWH��
�

,PDJHQ�(V5*%��DQG�,PDJHQ�7DPDxR;�!���DQG�,PDJHQ�7DPDxR<!��
�
� (VWD�SUHFRQGLFLyQ�HVWDEOHFH�TXH�HO�REMHWR�³,PDJHQ´�KD�GH�HVWDU�HQ�IRUPDWR�5*%�\�TXH�VX�WDPDxR�HQ�;�H�<�KD�GH�VHU�PD\RU�
TXH�FHUR�HQ�DPERV�FDVRV��
�
� /D� ³EHOOH]D´� GH� %21� HV� OD� VLPSOLFLGDG� FRQ� OD� FXDO� VH� FRQVLJXH� HVSHFLILFDU� XQD� VHPiQWLFD� VXPDPHQWH� FRPSOHMD�� /DV�
FRQGLFLRQHV� LPSXHVWDV� VREUH� ,PDJHQ� HQ� HO� HMHPSOR� DQWHULRU� VHUtDQ� SUiFWLFDPHQWH� LPSRVLEOHV� GH� HVSHFLILFDU� XWLOL]DQGR�
H[FOXVLYDPHQWH� OyJLFD� IRUPDO�±\� VL� IXHUD�SRVLEOH�� OD� HVSHFLILFDFLyQ�UHVXOWDQWH� VHUtD�H[WUHPDGDPHQWH�FRPSOHMD��$GHPiV��HVWH�
WLSR�GH�HVSHFLILFDFLyQ�QR�DGROHFH�GH�ORV�SUREOHPDV�FOiVLFRV�GH�RWUDV�QRWDFLRQHV��(O�PiV�LPSRUWDQWH�HV�OD�QR�H[LVWHQFLD�GH�YDFtRV�
HQWUH� HVSHFLILFDFLyQ� \� SURJUDPDFLyQ�� (V� GHFLU�� � WRGR� OR� TXH� VH� HVSHFLILFD� WLHQH� XQD� FRUUHVSRQGHQFLD� GLUHFWD� FRQ� OR� TXH� VH�
SURJUDPD�\�YLFHYHUVD��
�
� (VWR�HV�DVt�SRUTXH�ORV�RSHUDQGRV�XWLOL]DGRV�VH�FRUUHVSRQGHQ�GLUHFWDPHQWH�FRQ�PpWRGRV�GH�FRQVXOWD�GH�OD�FODVH��<HQGR�D~Q�
PiV�OHMRV��VL�SRU�DOJXQD�UD]yQ�DSDUHFH�OD�QHFHVLGDG�GH�XQD�QXHYD�SURSLHGDG�SDUD�VHU�XWLOL]DGD�HQ�OD�HVSHFLILFDFLyQ��OR�~QLFR�TXH�
VH�QHFHVLWD�HV�SURJUDPDU�HO� FRUUHVSRQGLHQWH�PpWRGR�GH�FRQVXOWD�� �(VWR�KDFH�TXH� OD�QRWDFLyQ� VHD� WRWDOPHQWH�HVFDODEOH��\�TXH�
QXQFD�H[LVWDQ�VLWXDFLRQHV�HQ�ODV�TXH�VHD�LPSRVLEOH�HVSHFLILFDU�HO�FRPSRUWDPLHQWR��
�
� 'HQWUR�GHO�FRQWH[WR�GH�OD�³IUDPHZRUN´�LQWHOLJHQWH�VH�VLJXH�HVWD�DSUR[LPDFLyQ�SDUD�FDUDFWHUL]DU�ORV�PpWRGRV�H[LVWHQWHV��(Q�
FRQFUHWR��SDUD�FDGD�PpWRGR�VH�LQFOX\H�OD�OLVWD�GH�SURSLHGDGHV�GH�WRGRV�\�FDGD�XQR�GH�VXV�REMHWRV�GH�HQWUDGD�\�GH�VDOLGD��
�
� 3DUD� ORV� REMHWRV� GH� HQWUDGD� HVWDV� SURSLHGDGHV� HVWiQ� HVWDEOHFLHQGR� ODV� SUHFRQGLFLRQHV� GHO� PpWRGR�� HV� GHFLU�� TXp�
FDUDFWHUtVWLFDV�KDQ�GH�VDWLVIDFHU�HVRV�REMHWRV�SDUD�TXH�HO�PpWRGR�SXHGD�VHU�XWLOL]DGR�FRUUHFWDPHQWH��(Q�HO�FDVR�GH�ODV�VDOLGDV��VH�
HVWi� LQIRUPDQGR� GH� FXDOHV� VHUiQ� ODV� SURSLHGDGHV� TXH� VDWLVIDUiQ� ORV� REMHWRV� FUHDGRV�� 'H� HVWD� PDQHUD� TXHGD� FDUDFWHUL]DGD�
SHUIHFWDPHQWH�OD�VHPiQWLFD�GH�ORV�VROYHUV��
�
� 3RU�HMHPSOR��LPDJtQHVH�TXH�VH�GLVSRQH�GH�XQ�PpWRGR�TXH�D�SDUWLU�GH�XQD�LPDJHQ�GLJLWDOL]DGD�\�XQ�PRGHOR�GLJLWDO�GH�WHUUHQR�
HV�FDSD]�GH�SURGXFLU�XQD�RUWRIRWR��HV�GHFLU��XQD�LPDJHQ�JHRFRUUHJLGD��/DV�FRQGLFLRQHV�TXH�KD�GH�FXPSOLU�OD�LPDJHQ�GH�HQWUDGD�
SRGUtDQ�VHU�����TXH�IXHUD�HQ�FRORU��5*%��\�HQ�XQ�IRUPDWR�GH�XQ�GHWHUPLQDGR�IDEULFDQWH��TXH�GHQRPLQDUHPRV�³)RUPDWR�;´��3RU�
RWUD�SDUWH��HO�PRGHOR�GLJLWDO�GHO�WHUUHQR�KD�GH�HVWDU�RUJDQL]DGR�HQ�PDOOD��6L�HVWR�VH�VDWLVIDFH�\�VH�LQYRFD�HO�PpWRGR�HQ�FXHVWLyQ��



JDUDQWL]DUi� TXH� OD� LPDJHQ� GH� VDOLGD� HVWDUi� JHRFRUUHJLGD� \� TXH�� SRU� HMHPSOR�� HO� IRUPDWR� GH� VDOLGD� VHUi� RWUR� GLIHUHQWH�� TXH�
GHQRPLQDUHPRV�³)RUPDWR�<´��8WLOL]DQGR�OD�QRWDFLyQ�%21��ODV�SUHFRQGLFLRQHV�\�SRVWFRQGLFLRQHV�VHUtDQ�ODV�VLJXLHQWHV��
�
3UHFRQGLFLRQHV��
�
� 2EMHWR�LPDJHQ��� ,PDJHQ��(V5*%�DQG�,PDJHQ��(V)RUPDWR;�
� 2EMHWR�PRGHOR�GLJLWDO�GHO�WHUUHQR�� �0RGHOR'LJLWDO��2UJDQL]DGR(Q0DOOD�
�
3RVWFRQGLFLRQHV�
�
� 2EMHWR�LPDJHQ�� �,PDJHQ��(V5*%�DQG�,PDJHQ��(V)RUPDWR<�DQG�,PDJHQ��(VWD*HRFRUUHJLGD�
�
�
� (YLGHQWHPHQWH�� OD� FODVH� ,PDJHQ� KD� GH� GLVSRQHU� GH� ORV� PpWRGRV� (V5*%�� (V)RUPDWR;�� (V)RUPDWR<� DVt� FRPR�
(VWD*HRFRUUHJLGD�� 'H� HVWD� PDQHUD�� HO� PpWRGR�� DO� HMHFXWDUVH�� SXHGH�� HIHFWLYDPHQWH�� FRPSUREDU� TXH� VXV� REMHWRV� GH� HQWUDGD�
FXPSOHQ�FRQ�ORV�SUHUUHTXLVLWRV�QHFHVDULRV��(Q�HO�FDVR�GH�OD�FODVH�0RGHOR'LJLWDO��KD�GH�H[LVWLU�HO�PpWRGR�2UJDQL]DGR(Q0DOOD��
�
� (VWH�WLSR�GH�HVSHFLILFDFLyQ�HV�HO�PLVPR�TXH�VH�XWLOL]D�SDUD�GHVFULELU�HO�REMHWLYR�GH�ODV�IDFWRUtDV�D�GLVHxDU���
�
� 9ROYLHQGR� DO� WHPD� GHO� IXQFLRQDPLHQWR� GHO� PpWRGR� GLVHxDGRU� GH� OD� FODVH� LQWHOLJHQWH�� KD� GH� TXHGDU� DKRUD� FODUR� FRPR�
IXQFLRQD�VX�SULPHUD�HWDSD��FXDQGR��XWLOL]DQGR�H[FOXVLYDPHQWH�ODV�GHVFULSFLRQHV�IRUPDOHV��ORFDOL]D�PpWRGRV�FDSDFHV�GH�FUHDU�XQ�
GHWHUPLQDGR�WLSR�GH�REMHWRV��(Q�SDUWLFXODU��VL�VH�TXLVLHUD�UHFWLILFDU�XQD�LPDJHQ��EXVFDUtD�WRGRV�DTXHOORV�PpWRGRV�TXH�JHQHUDVHQ�
XQ�REMHWR�FRQ�OD�SURSLHGDG�(VWD*HRFRUUHJLGD��
�
��� &RQFOXVLyQ�

�
� (O�PpWRGR� GLVHxDGRU� GHVFULWR� KDVWD� DKRUD� HV� XQD� DOWHUQDWLYD� ³LQWHOLJHQWH´� D� KHUUDPLHQWDV� FRPR�9LVXDO� )DFWRU\�%XLOGHU�
LQFOXtGDV�HQ�OD�9LVXDO�)DFWRU\�6XLWH��3RU�PHGLR�GH�XQ�SURFHVR�GH�QRUPDOL]DFLyQ�\�FDUDFWHUL]DFLyQ�GH�ORV�PpWRGRV�GLVSRQLEOHV�
DVt�FRPR�GH�OD�IRUPDOL]DFLyQ�GHO�FRQRFLPLHQWR��HV�SRVLEOH�OOHJDU�D�GLVHxDU�IDFWRUtDV�DXWRPiWLFDPHQWH��ODV�FXDOHV�UHFRJHQ�WRGD�OD�
H[SHULHQFLD�GH� ORV�H[SHUWRV�GH� OD�GLVFLSOLQD�\��SRU� WDQWR�� H[SUHVDQ� HO� VDEHU�KDFHU�DFXPXODGR�GXUDQWH��SRVLEOHPHQWH��DxRV�GH�
WUDEDMR��
�
� (YLGHQWHPHQWH�� OD� IRUPDOL]DFLyQ� GHO� FRQRFLPLHQWR� DVt� FRPR� OD� FDUDFWHUL]DFLyQ� GH� ORV� PpWRGRV� GLVSRQLEOHV� HQ� HO�
³IUDPHZRUN´�HV�XQ�HVIXHU]R�PiV�TXH�FRQVLGHUDEOH��3HUR�DSDUWH�GH� ODV�YHQWDMDV�TXH�HVWR�SXHGD�RULJLQDU�SRU�VX�XWLOL]DFLyQ�HQ�
HQWRUQRV�FRPR�HO�DTXt�GHVFULWR��9)6��³IUDPHZRUNV´� LQWHOLJHQWH��XQ�HVIXHU]R�RULHQWDGR�D��VL�PiV�QR��FODULILFDU�FXDOHV�VRQ�ODV�
IRUPDV�GH�SURFHGHU� HQ� XQ� GHWHUPLQDGR� iPELWR�QHJRFLR� QR�SXHGH� VHU�PiV�TXH�SRVLWLYR�� £$O�PHQRV�� pVWH� HV�HO� HVStULWX�GH� OD�
FHUWLILFDFLyQ�GH�FDOLGDG�,62�������
�
� ([LVWH�XQ�SURWRWLSR�GH�HVWH�PpWRGR�GLVHxDGRU�TXH�SUXHED�OD�YDOLGH]�GHO�FRQFHSWR�\�TXH�VH�GHVFULEH�DPSOLDPHQWH�HQ�>�@��(O�
VLJXLHQWH� SDVR� VHUi� FRQVHJXLU� VX� LQWHJUDFLyQ� FRQ� KHUUDPLHQWDV� LQGXVWULDOHV� GHVWLQDGDV� D� OD� H[SORWDFLyQ� GH� VLVWHPDV� GH�
SURGXFFLyQ�PDVLYD�SRU� ORWHV�\��HQ�SDUWLFXODU��FRPSOHPHQWDU�HO�HGLWRU�YLVXDO�GH�IDFWRULDV��9LVXDO�)DFWRU\�%XLOGHU�GH�OD�9LVXDO�
)DFWRU\�6XLWH��
�
�
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