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/DV�HPSUHVDV��HQ�PD\RU�R�PHQRU�PHGLGD��KDQ�JHVWLRQDGR�HO�FRQRFLPLHQWR��HQ�OD�~OWLPD�GpFDGD�VX�GHVDUUROOR�VH�HPSLH]D�D�UHDOL]DU�GH�XQD�IRUPD�PiV�HVWUXFWXUDGD�\�FRQ�VLVWHPDV GH�PHGLFLyQ�\�VHJXLPLHQWR��FRPR�RFXUUH�FRQ�RWURV�DFWLYRV�PDWHULDOHV��6H�GLVSRQH�GH�VLVWHPDV�\�KHUUDPLHQWDV�WRWDOPHQWH� QXHYRV�� TXH� SXHGHQ� IDFLOLWDU� QXHYDV� RULHQWDFLRQHV� TXH� SHUPLWDQ� XQD� YHQWDMD�FRPSHWLWLYD�VRVWHQLEOH�(VWH�WUDEDMR�HVWXGLD�OD�*HVWLyQ�GHO�&RQRFLPLHQWR���EDVDGR�HQ�OD�7HFQRORJtD�GH�OD�,QIRUPDFLyQ��FRPR�FRQWULEXFLyQ�DO�LQFUHPHQWR�GHO�9DORU�$xDGLGR�HQ�ODV�RUJDQL]DFLRQHV�

�� ,QWURGXFFLyQ��
/D�JOREDOL]DFLyQ�UHTXLHUH�HVWDEOHFHU�IRUPDV�GH�JHVWLyQ�GLIHUHQWHV�HQ�XQ�PHUFDGR�HQ�HO�TXH�VH�GHILQHQ� QXHYRV� FOLHQWHV�� QXHYRV� SURYHHGRUHV� \� FRPSHWLGRUHV� KDVWD� DKRUD� LQH[LVWHQWHV��$GHPiV�� OD� SUHVHQFLD� ItVLFD� QR� HV� DEVROXWDPHQWH� QHFHVDULD�� ,UUXPSHQ� FDQDOHV� GH�FRPHUFLDOL]DFLyQ� WHOHPiWLFRV� \� IRUPDV� GH� SURGXFFLyQ� \� UHODFLyQ� DVRFLDGDV� FRQ� OD�YLUWXDOL]DFLyQ��(Q�HVWH�FRQWH[WR�KD\�TXH�VLQWRQL]DU�DGHFXDGDPHQWH��SHQVDU�HQ�³JOREDO´�SHUR�GH�IRUPD�³ORFDO´�DGDSWDQGR�VROXFLRQHV�D�UHTXHULPLHQWRV�\�QHFHVLGDGHV�
/D� SURSLD� LQIRUPDFLyQ� VH� KD� FRQYHUWLGR� HQ�PRQHGD� GH� FDPELR� � R� SURGXFWR� D� JHVWLRQDU� FRQ�FDSDFLGDG�GH�WUDQVIRUPDU�DOJXQRV�GH�ORV�VHFWRUHV�HFRQyPLFRV�D�QLYHO�PXQGLDO�
8QR�GH� ORV�SULQFLSDOHV� IDFWRUHV�GH�p[LWR�HPSUHVDULDO� VHUi�OD�FDSDFLGDG�GH�ODV�RUJDQL]DFLRQHV�SDUD�DSURYHFKDU�ODV�QXHYDV�RSRUWXQLGDGHV�GH�QHJRFLR�
���&RQFHSWR�GH�&RQRFLPLHQWR
/D�GHILQLFLyQ�GH� FRQRFLPLHQWR�QR� HV�XQD� WDUHD� IiFLO�� GH�KHFKR�HQ� OD� OLWHUDWXUD� UHVXOWD�GLItFLO�HQFRQWUDU� GHILQLFLRQHV� WRWDOPHQWH� DGPLWLGDV�� QR� REVWDQWH�� HO� FRQRFLPLHQWR� HV� XQ� FRQFHSWR�PXFKR�PiV�VHQFLOOR�GH�HQWHQGHU�D�SDUWLU�GH�OD�LQIRUPDFLyQ��6LQ�HPEDUJR��HO�FRQRFLPLHQWR�QR�HV� LQIRUPDFLyQ�� HV� DOJR� PiV�� LPSOLFD� OD� LQWHUSUHWDFLyQ� \� UHSUHVHQWDFLyQ� GH� OD� LQIRUPDFLyQ��)RUPLFD�� ������ >�@�� SRU� HVR� SDUD� GHILQLU� HO� FRQRFLPLHQWR� OD� LQIRUPDFLyQ� HV� XQ� LQSXWQHFHVDULR�� SHUR� QR� FRQVWLWX\H� FRQRFLPLHQWR�� 3DUD� DGTXLULU� FRQRFLPLHQWR� VH� UHTXLHUH� GH� OD�H[SHULHQFLD SURSLD�R�GH�OD�UHIOH[LyQ�VREUH�ODV�H[SHULHQFLDV�GH�RWURV��DPEDV�UHDOL]DGDV�VREUH�OD�LQIRUPDFLyQ��1RQDND�\�7DNHXFKL��������>�@�
7DQWR� HO� FRQRFLPLHQWR� FRPR� OD� LQIRUPDFLyQ� VH� FDUDFWHUL]DQ� SRU� SHUWHQHFHU� D� XQ� FRQWH[WR�HVSHFtILFR� \� VHU� UHODFLRQDOHV� HQ� HO� VHQWLGR� GH� TXH� GHSHQGHQ� GHO� HQWRUQR� \� VH� FUHDQ�GLQiPLFDPHQWH�IUXWR�GH�OD�LQWHUDFFLyQ�VRFLDO��%HUJHU�\�/XFNPDQ��������>�@�HVWDEOHFHQ�TXH�ODV�SHUVRQDV�TXH�LQWHUDFW~DQ�HQ�XQ�FLHUWR�FRQWH[WR�KLVWyULFR�\�VRFLDO�FRPSDUWHQ�LQIRUPDFLyQ�GHVGH�OD�TXH�FRQVWUX\HQ�FRQRFLPLHQWR��HO�FXDO�HQ�GHILQLWLYD�LQIOX\H�HQ�VXV�MXLFLRV��FRPSRUWDPLHQWR�\�
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DSWLWXGHV�� /D� LQIRUPDFLyQ� IRUPD� SDUWH� GHO� FRQRFLPLHQWR�� SHUR� HO� FRQRFLPLHQWR� QR� HV� VyOR�LQIRUPDFLyQ��
'DYHQSRUW� \� 3UXVDN� ������� >�@�� GLIHUHQFLDQ� FODUDPHQWH� ORV� � WpUPLQRV� GDWR�� LQIRUPDFLyQ� \�FRQRFLPLHQWR�� ORV� GDWRV� VRQ� VLJQRV�� KHFKRV�� Q~PHURV�� VLQ� XQ� FRQWH[WR�� OD� LQIRUPDFLyQ� VRQ�GDWRV� RUJDQL]DGRV� HQ� XQ� FRQWH[WR�� HO� FRQRFLPLHQWR� HV� OD� FRPSUHQVLyQ�GH� OD� LQIRUPDFLyQ� HQ�FRQWH[WR�� HV� XQD� LQWHJUDFLyQ� GLQiPLFD� GH� H[SHULHQFLDV�� YDORUHV�� � H� LGHDV� TXH� SHUPLWHQ� OD�FUHDFLyQ�GH�XQ�PDUFR�HYDOXDGRU�\�IDFLOLWDGRU�GH�LQIRUPDFLyQ�\�H[SHULHQFLDV��
1RQDND�\�7DNHXFKL�� �������� >�@�GLIHUHQFLDQ�HQWUH� ORV� WpUPLQRV� LQIRUPDFLyQ�\�FRQRFLPLHQWR��GHILQLHQGR� OD� LQIRUPDFLyQ�FRPR�XQ� � IOXMR�GH�PHQVDMHV�\�HO�FRQRFLPLHQWR�FRPR�OD� �FUHDFLyQ�RUJDQL]DGD� SRU� PXFKRV� IOXMRV� GH� LQIRUPDFLyQ�� DQFODGR� HQ� HO� SRGHU� \� ODV� FUHHQFLDV� GH� VX�SRVHHGRUHV�
6KDQQRQ��&�� (���:HDYHU��:�� ������� >�@�� HVWXGLD� OD� LQIRUPDFLyQ� GHVGH� XQ� GREOH� � SXQWR� GH�YLVWD��HQ�SULPHU�OXJDU�GHVGH�XQ�SXQWR�GH�YLVWD�VLQWiFWLFR��OD�LQIRUPDFLyQ�HV�PHGLEOH�VLQ�PLUDU�VX�VLJQLILFDGR�R�YDORU��SRU�HMHPSOR�OD�IDFWXUD�GH�WHOpIRQR��QR�VH�FDOFXOD�HQ�EDVH�DO�FRQWHQLGR�GH�OD�FRQYHUVDFLyQ��VLQR�HQ�EDVH�DO�WLHPSR�\�OD�GLVWDQFLD��\�HQ�VHJXQGR�OXJDU��GHVGH�XQ�SXQWR�GH�YLVWD�VHPiQWLFR��VLJQLILFDGR�GH�LQIRUPDFLyQ�LUUHOHYDQWH�D�ORV�SUREOHPDV�LQJHQLHULOHV��
8Q� HMHPSOR� GH� HVWRV� WUHV� FRQFHSWRV� GDWR�� LQIRUPDFLyQ� \� FRQRFLPLHQWR�� OR� HQFRQWUDPRV� HQ�6WHZDUW� ������� >�@�� � XQ� GDWR� HV� TXH� OD� WHPSHUDWXUD� HV� GH� ����� LQIRUPDFLyQ� HV� TXH� HVD�WHPSHUDWXUD�HV�EDVWDQWH�FiOLGD�SDUD�OD�FLXGDG�\�ODV�DOWXUDV�GHO�DxR�HQ�ODV�TXH�QRV�HQFRQWUDPRV�\�FRQRFLPLHQWR�HV�DO�FDSDFLGDG�GH�GHFLGLU�VL�YDPRV�R�QR�D�OD�SOD\D��
���&DUDFWHUtVWLFDV�GHO�&RQRFLPLHQWR
(O�FRQRFLPLHQWR�FODYH�SDUD� OD�HPSUHVD�GHEH�FRQWDU�FRQ� ODV� VLJXLHQWHV�FDUDFWHUtVWLFDV�� VHU�XQ�FRQRFLPLHQWR� WiFLWR�� �GLItFLO�GH� WUDQVIHULU��QR�FRQVXPLUVH�QL�REVHUYDUVH�FRQ�HO�PHUR�XVR�� VHU�FRPSOHMR�\�VLVWHPiWLFR���:LQWHU�������>�@��.RJXW�\�=DQGHU��������>�@�
'H�HVWDV�FDUDFWHUtVWLFDV�VH�SXHGH�GHGXFLU�TXH�OD�WUDQVIHUHQFLD�LQWHUQD�GHO�FRQRFLPLHQWR�HV�XQ�VLVWHPD� HILFLHQWH� \� SHUPLWH� DOFDQ]DU� HFRQRPtDV� GH� HVFDOD�� SHUR� HQ� VHQWLGR� FRQWUDULR�� OD�WUDQVIHUHQFLD�DO��\�GHO�H[WHULRU�GH�OD�HPSUHVD�QR�HV�HILFLHQWH��\D�TXH�JHQHUD�H[FHVLYRV�FRVWHV��SXGLHQGR� OOHJDUVH� DO� FDVR� � H[WUHPR� GH� FRQVLGHUDU�� TXH� HO� FRQRFLPLHQWR� WiFLWR� SDUD� SRGHU�WUDQVIHULUVH� IXHUD� GH� OD� HPSUHVD�� UHTXLHUH� OD� WUDQVIHUHQFLD� GH� OD� SHUVRQD� TXH� FXHQWD� FRQ� HO�PLVPR�
/DV�SURSLHGDGHV�GHO�FRQRFLPLHQWR��VLJXLHQGR�D�&ODUN�������� >�@�� VRQ� ODV�TXH�VH�HQXPHUDQ�D�FRQWLQXDFLyQ�� OD� 9ROiWLOLGDG�� GHELGR� D� TXH� HQFXHQWUD� HQ� OD� FDEH]D� GH� ODV� SHUVRQDV�� VH�GHVDUUROOD�SRU�DSUHQGL]DMH��HO�FRQRFLPLHQWR�VH�JHQHUD�D�WUDYpV�GH�DSUHQGL]DMH��VH�WUDQVIRUPD�HQ�DFFLyQ�SRU�PHGLR�GH�OD�PRWLYDFLyQ���OD�PRWLYDFLyQ�FREUD�JUDQ�LPSRUWDQFLD�HQ�OD�XWLOL]DFLyQ�GHO�FRQRFLPLHQWR�DGTXLULGR��VH�WUDQVILHUH�VLQ�SHUGHUVH��FXDQGR�VH�FRPSDUWH�VX�YDORU�VH�PXOWLSOLFD��QR� GLVPLQX\H�� \� HQ� ~OWLPR� OXJDU�� WLHQH� XQ� GREOH� DOFDQFH� H[WHQVLYR�� UHIHULGR� DO� Q~PHUR� GH�SRVHHGRUHV�GH�FRQRFLPLHQWR�H� LQWHQVLYR�HQ�FXDQWR�DO�JUDGR�GH�FRQRFLPLHQWR�TXH�SRVHHQ�ORV�PLVPRV�
���7LSRV�GH�FRQRFLPLHQWR



/D�FODVLILFDFLyQ�PiV�FRP~Q�VREUH�WLSRV�GH�FRQRFLPLHQWR���HV�OD�GLVWLQFLyQ�HQWUH�FRQRFLPLHQWR�H[SOtFLWR�\�WiFLWR��6LJXLHQGR�D�1RQDND�\�7DFNHXFKL��������>�@�
x &RQRFLPLHQWR� H[SOtFLWR�� HV� DOJR� IRUPDO� \� VLVWHPiWLFR�� (VWH� FRQRFLPLHQWR� SXHGH� VHU�H[SUHVDGR�HQ�SDODEUDV�\�Q~PHURV��\�HV�IiFLOPHQWH�FRPXQLFDEOH�\�FRPSDUWLGR�HQ�IRUPD�GH� GDWRV� ILUPHV�� IyUPXODV� FLHQWtILFDV�� SURFHGLPLHQWRV� FRGLILFDGRV� R� SULQFLSLRV�XQLYHUVDOHV��
x &RQRFLPLHQWR� WiFLWR�� HV� DOJR� QR� IiFLOPHQWH� YLVLEOH� \� H[SUHVDEOH�� (O� FRQRFLPLHQWR�WiFLWR� HV� DOWDPHQWH� SHUVRQDO� \� GLItFLO� GH� IRUPDOL]DU�� VLHQGR� WDPELpQ� GLItFLO� GH�FRPXQLFDU�\�FRPSDUWLU�FRQ�RWURV��/DV�VHxDOHV�VXEMHWLYDV�H� LQWXLFLRQHV�FDHQ�GHQWUR�GH�HVWD� FDWHJRUtD� GH� FRQRFLPLHQWR��$GHPiV�� HO� FRQRFLPLHQWR� WiFLWR� HVWi� SURIXQGDPHQWH�HQUDL]DGR� HQ� OD� DFFLyQ� LQGLYLGXDO� \� OD� H[SHULHQFLD�� DVt� FRPR� HQ� LGHDOHV�� YDORUHV� R�HPRFLRQHV�TXH�HO�VXMHWR�DGRSWH�

(Q�HVWH�VHQWLGR��HO�FRQRFLPLHQWR�WiFLWR�HV�WRGR�DTXHO�TXH�QR�SXHGH�VHU�DUWLFXODGR�GH�XQD�IRUPD�FRPSOHWD� \� VLJQLILFDQWH�� (V� DGTXLULGR� \� DOPDFHQDGR� SRU� ODV� SHUVRQDV� GH�PDQHUD� DOWDPHQWH�HVSHFLDOL]DGD� OR� FXDO� OH� GD� OD� FDUDFWHUtVWLFD� GH� VHU� GLItFLOPHQWH� WUDQVIHULEOH��5HVSHFWR� D� HVWH�WLSR�GH�FRQRFLPLHQWR�VH�GLVWLQJXHQ�GRV�GLPHQVLRQHV��OD�SULPHUD�FRUUHVSRQGH�D�XQD�GLPHQVLyQ�WpFQLFD�� KDFLHQGR� UHIHUHQFLD� D� ODV�KDELOLGDGHV�\�GHVWUH]DV�SHUVRQDOHV� FRQRFLGDV� FRPR� NQRZ�KRZ \� OD� VHJXQGD�� HV� OD� GLPHQVLyQ� FRJQLWLYD� FRQVLVWHQWH� HQ� FUHHQFLDV�� LGHDOHV�� YDORUHV��HVTXHPDV� \�PRGHORV�PHQWDOHV� LQWHJUDGRV� SURIXQGDPHQWH� HQ� ODV� SHUVRQDV�� TXH� HMHUFHQ� JUDQ�LQIOXHQFLD� HQ� OD� IRUPD� SDUWLFXODU� GH� FDGD� LQGLYLGXR� GH� SHUFLELU� ORV� DFRQWHFLPLHQWRV�� 3RU� VX�SDUWH� HO� FRQRFLPLHQWR� H[SOtFLWR� HV� DTXHO� TXH�SXHGH� VHU� H[SUHVDGR�R�FRGLILFDGR�HQ� IRUPD�GH�SDODEUDV��Q~PHURV��GDWRV��IyUPXODV�PDWHPiWLFDV��PDQXDOHV��HWF��(VWH�WLSR�GH�FRQRFLPLHQWR�HV�GH�IiFLO�WUDQVPLVLyQ�LQWHUSHUVRQDO��IRUPDO�\�VLVWpPLFD��
'HVGH�RWUR�SXQWR�GH�YLVWD��HO�FRQRFLPLHQWR�HQ�OD�HPSUHVD�VH�SXHGH�FODVLILFDU�HQ�IXQFLyQ�GHO�QLYHO�GH�VX�SRUWDGRU�R�DJHQWH�GH�FRQRFLPLHQWR��HV�GHFLU��HQ�XQD�GLPHQVLyQ�RQWROyJLFD��'H�HVWD�IRUPD�SRGHPRV�HQFRQWUDU�HO�QLYHO�LQGLYLGXDO��HO�SHTXHxR�JUXSR��OD�RUJDQL]DFLyQ�\�HO�GRPLQLR�LQWHURUJDQL]DWLYR��(O�FRQRFLPLHQWR� WiFLWR�\�H[SOtFLWR�VH�SXHGH�HQFRQWUDU�HQ�WRGRV�ORV�QLYHOHV��+HGOXQG�������>��@��1RQDND�\�7DNHXFKL��������>�@��$Vt�PLVPR��HV� LPSRUWDQWH�UHFDOFDU�TXH�DXQTXH�VH�FODVLILTXH�HO�FRQRFLPLHQWR��QR�VH�SXHGH�FRQVLGHUDU�FDGD�FDWHJRUtD�GLVFUHWD��VHSDUDGD�\�HVWDEOH��HV�GHFLU��HO�FRQRFLPLHQWR� WiFLWR�\�H[SOtFLWR��DVt�FRPR�ORV�UHIHUHQWHV�D� ORV�GLVWLQWRV�QLYHOHV�HQ�OD�RUJDQL]DFLyQ��HVWiQ�LQVHSDUDEOHPHQWH�UHODFLRQDGRV�
3RODQ\L��������>��@��GHVWDFD�HO�FDUiFWHU�GLQiPLFR�GHO�FRQRFLPLHQWR��FRQVLGHUiQGROR�FRPR�XQ�SURFHVR�� XQ� IOXMR�� ,GHQWLILFD� HO� FRQRFLPLHQWR� HQ� GRV� FDWHJRUtDV�� HO� FRQRFLPLHQWR� WiFLWR� TXH�IRUPD�SDUH�GH� ODV�SHUVRQDV�� GLItFLO� GH� IRUPDOL]DU�\�FRPXQLFDU��\�HO� FRQRFLPLHQWR� � H[SOtFLWR��TXH�VH�WUDQVPLWH�D�WUDYpV�GHO�OHQJXDMH�IRUPDO��HVWi�FRGLILFDGR�
6SHQGHU� ������� >��@�� D� SDUWLU� GH� OD� GLVWLQFLyQ� HQWUH� FRQRFLPLHQWR� WiFLWR� \� H[SOtFLWR�� \�DxDGLHQGR� XQD� QXHYD� GLPHQVLyQ�� LQGLYLGXDO� \� VRFLDO�� FUHD� XQD�PDWUL]� TXH� GD� OXJDU� D� FXDWUR�WLSRV�GH�FRQRFLPLHQWR�GLVWLQWRV��FRQRFLPLHQWR�DXWRPiWLFR��FRQVFLHQWH��FROHFWLYR�\�REMHWLYDGR�GH� DFXHUGR� FRQ� ODV� SRVLEOHV� FRPELQDFLRQHV� HQWUH� VXV� FDUDFWHUtVWLFDV� WiFLWR�H[SOtFLWR� H�LQGLYLGXDO�\�VRFLDO��)LJXUD����



,1',9,'8$/ 62&,$/(;3/Ë&,72 &RQRFLPLHQWRFRQVFLHQWH &RQRFLPLHQWRREMHWLYDGR7È&,72 &RQRFLPLHQWRDXWRPiWLFR &RQRFLPLHQWRFROHFWLYR
)LJXUD����7LSRV�GH�&RQRFLPLHQWR�H�LPSOLFDFLyQ�FRQ�OD�(VWUDWHJLD�&RPSHWLWLYD�

)XHQWH��6SHQGHU�������
���/DV�7��,��&���HOHPHQWR�IDFLOLWDGRU�HQ�OD�JHVWLyQ�GHO�FRQRFLPLHQWR
/D� WHFQRORJtD� VH� SXHGH� FRQVLGHUDU� �FRQRFLPLHQWR� DSOLFDGR��� OR� TXH� GD� OXJDU� D� TXH� ORV�SULQFLSLRV�\� DFWLYLGDGHV�SDUD� OD� JHVWLyQ�GHO� FRQRFLPLHQWR�� VHDQ�DSOLFDEOHV� D� OD�JHVWLyQ�GH� OD�WHFQRORJtD�� 1R� REVWDQWH�� HQ� OD� SUiFWLFD� QR� VLHPSUH� VH� UHFRQRFH� HVWH� KHFKR�� OR� TXH� OOHYD� D�SREUHV�UHVXOWDGRV�\�IUDFDVRV�HQ�WDUHDV�GH�WUDQVIHUHQFLD�GH�WHFQRORJtD�
&XDQGR� VH� KDEOD� GH� WHFQRORJtD�� H[LVWHQ� YDULRV� WpUPLQRV� DVRFLDGRV� D� HOOD� TXH� GDQ� OXJDU� D�GLIHUHQWHV�FRQQRWDFLRQHV��GHSHQGLHQGR�GH�VX�RULJHQ��VX�LPSRUWDQFLD�UHODWLYD�R�OD�IRUPD�HQ�OD�TXH�VH�HQFXHQWUD�UHSUHVHQWDGD��3XHGH�KDEODUVH��SRU�HMHPSOR�GH�x 7HFQRORJtD� GXUD�� /D� TXH� VH� FRQVLGHUD� LQFRUSRUDGD� D� PiTXLQDV�� HTXLSRV�� SODQWDV� GH�SURFHVR��HWF��

x 7HFQRORJtD� EODQGD�� /D� TXH� VH� UHILHUH D� PHWRGRORJtDV�� SURFHGLPLHQWRV�� HVWLORV� GH�DGPLQLVWUDFLyQ�HWF��
x 7HFQRORJtD�LQFRUSRUDGD��/D�TXH�VH�HQFXHQWUD�KDFLHQGR�SDUWH�GH�XQ�HTXLSR�R�PiTXLQD��
x 7HFQRORJtD� GHVLQFRUSRUDGD�� /D� TXH� VH� HQFXHQWUD� GHVFULWD� HQ� GRFXPHQWRV� WDOHV� FRPR�SODQRV��PDQXDOHV��SDWHQWHV��HWF��
x 7HFQRORJtD� PHGXODU�� /D� TXH� VH� FRQVLGHUD� FHQWUDO�� LQGLVSHQVDEOH� R� FUtWLFD� SDUD� XQ�QHJRFLR�HQ�SDUWLFXODU��
x 7HFQRORJtD� FRPSOHPHQWDULD�� /D� TXH� QR� VH� FRQVLGHUD� PHGXODU�� SHUR� TXH� VH� UHTXLHUH�SDUD�ORJUDU�ORV�REMHWLYRV�GH�XQ�QHJRFLR�HVSHFtILFR��'XUDQWH�HO WLHPSR�GH�H[LVWHQFLD�GH�XQD�HPSUHVD�\�GHSHQGLHQGR�GHO�JUDGR�GH�SUHVLyQ�DO�TXH�VH�YHD� VRPHWLGD� SRU� HO� HQWRUQR� �FRPSHWHQFLD�� JOREDOL]DFLyQ� GH�PHUFDGRV�� FLFOR� GH� YLGD� GH� ORV�SURGXFWRV��HWF���OD�HPSUHVD�SDVD�SRU�XQD�VHULH�GH�HVWDGLRV�R�HWDSDV��0HMtD��������>��@�TXH�VH�WLSLILFDQ�GH�DFXHUGR�FRQ�HO�JUDGR�GH�DVLPLODFLyQ�TXH�OD�HPSUHVD� ORJUD�GH�OD�WHFQRORJtD�HQ�OD�FXDO�VH�EDVD�VX�QHJRFLR�x ,QGHSHQGHQFLD�FRPSOHWD�
x ,QGHSHQGHQFLD�UHODWLYD�
x &UHDWLYLGDG�LQFLSLHQWH�
x ,QGHSHQGHQFLD�



x $XWRVXILFLHQFLD�
xx ([FHOHQFLD�(O�p[LWR�HQ�OD�*HVWLyQ�GHO�&RQRFLPLHQWR�GHQWUR�GH�XQD�RUJDQL]DFLyQ�UHVLGH�HQ�OD�DUWLFXODFLyQ�\�VLQWRQtD�HQWUH�ODV�SHUVRQDV�\�ODV�WHFQRORJtDV�

/DV�KHUUDPLHQWDV�WHFQROyJLFDV�GH�VRSRUWH�VRQ�ODV�DFWXDFLRQHV�SULRULWDULDV�GH�ODV�HPSUHVDV�HQ�OD�LPSODQWDFLyQ�GH�ORV�PRGHORV�GH�*HVWLyQ�GHO�&RQRFLPLHQWR��(O�FDSLWDO�,QWHOHFWXDO�HV�HO�QXHYR�DFWLYR�GH� ODV�HPSUHVDV��SRVLEOH�JUDFLDV�D� ODV�7HFQRORJtDV�GH� OD� LQIRUPDFLyQ� �-R\DQHV��������>��@�
/RV HOHPHQWRV� FODYH� SDUD� JHVWLRQDU� HO� FRQRFLPLHQWR� VRQ�� ODV� SiJLQDV� DPDULOODV�� PDSD� GHO�FRQRFLPLHQWR�� VLVWHPDV� LQWHOLJHQWHV� \� HVFHQDULRV� VLPXODGRV�� EROHWLQHV� \� QRWLFLDV�� UHGHV�YLUWXDOHV�� H[SHUWRV�YLUWXDOHV�� IRURV�GHO�FRQRFLPLHQWR�� IRUPDFLyQ�FRQ� WHFQRORJtDV�KLSHUPHGLD��HWF���-R\DQHV��������>��@�
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