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5(680(1
(O�$QiOLVLV�GHO�&LFOR�GH�9LGD�HV�XQD�KHUUDPLHQWD�HIHFWLYD�SDUD�OD�GHWHUPLQDFLyQ�GHO� HIHFWR� JOREDO� GH� XQ� SURGXFWR� VREUH� VX� HQWRUQR�� &RQVWLWX\H� XQ� LPSRUWDQWH�LQVWUXPHQWR� GH� DSR\R� D� OD� WRPD� GH� GHFLVLRQHV� HQ� PDWHULD� GH� JHVWLyQ�PHGLRDPELHQWDO��SXHV�DSOLFDQGR�XQD�YLVLyQ�JOREDO��GHWHFWD�OD�HWDSD�GHO�FLFOR�GHO�SURGXFWR� GRQGH� VH� PDQLILHVWDQ� ODV� PD\RUHV� GHILFLHQFLDV�� 6LQ� HPEDUJR�� OD�PHWRGRORJtD�SXHGH�UHVXOWDU�OHQWD�\�FRVWRVD�VL�VH�DSOLFD�FRQ�WRWDO�ULJXURVLGDG��SRU�OR�TXH�VH�KDFH�LQWHUHVDQWH�HO�GHVDUUROOR�GH�PpWRGRV�VLPSOLILFDGRV�TXH�VDWLVIDJDQ�PHMRU�ODV�QHFHVLGDGHV�GH�ODV�3<0(6��(Q�HVWH�WUDEDMR�VH�H[SRQH��D�WUDYpV�GHO�FDVR�SDUWLFXODU� GH� XQD� HPSUHVD� GHGLFDGD� D� OD� IDEULFDFLyQ� \� GLVHxR� GH� VLVWHPDV� GH�LOXPLQDFLyQ��XQ�PRGHOR�VLPSOLILFDGR�GH�$QiOLVLV�GHO�&LFOR�GH�9LGD�TXH�XWLOL]D�ODV�SRVLELOLGDGHV� GH� OD� LQIHUHQFLD� ERUURVD� SDUD� HOXGLU� OD� QHFHVLGDG� GH� UHDOL]DU�FRPSOHMDV� PHGLFLRQHV� SDUD� REWHQHU� GDWRV� FRQFUHWRV� \� FXDQWLWDWLYRV�� 'H� HVWH�PRGR��OD�UHDOL]DFLyQ�GHO�$&9�VH�FRQYLHUWH�HQ�PiV�DFFHVLEOH�SDUD�ODV�3<0(6�

� ,QWURGXFFLyQ
(O SUREOHPD�PHGLRDPELHQWDO�KD�VLGR�XQR�GH�ORV�PiV�GLVFXWLGRV�GXUDQWH�OD�VHJXQGD�PLWDG�GH�VLJOR�� 7DQWR� GHVGH� HO� iPELWR� GH� OD� LQYHVWLJDFLyQ� FRPR� GHVGH� ODV� HVIHUDV� SROtWLFDV� \�HPSUHVDULDOHV�VH�KDQ�DQDOL]DGR�H[KDXVWLYDPHQWH�ODV�FRQVHFXHQFLDV�GHO�GHVDUUROOR�WHFQR OyJLFR�HQ�HO�FLFOR�QDWXUDO�GH�OD�WLHUUD��6H�KD�REVHUYDGR�TXH�ORV�SURGXFWRV�\�VHUYLFLRV�JHQHUDGRV�SRU�OD�VRFLHGDG�VRQ�PD\RULWDULDPHQWH�LQHILFLHQWHV�>�@��'HO�PLVPR�PRGR��PXFKRV�SURGXFWRV�TXH�SRU�VX� QXHYR� GLVHxR� SXHGHQ� FRQWULEXLU� QRWDEOHPHQWH� D� OD� GLVPLQXFLyQ GH� PDWHULD� \� HQHUJtD�GXUDQWH�OD�HWDSD�GH�IDEULFDFLyQ��FRQOOHYDQ�SUREOHPDV�PHGLRDPELHQWDOHV�GH�GLVWLQWD�QDWXUDOH]D��GXUDQWH�HO�XVR�R�HQ�OD�IDVH�GH�GHVKHFKR�\�UHFXSHUDFLyQ��$O�MX]JDU�HO�LPSDFWR�PHGLRDPELHQWDO�GH�SURGXFWRV�R�SURFHVRV�KD�GH�SUHYDOHFHU�OD�FRQVLGHUDFLyQ�GHO�HIHFWR�JOREDO�VREUH�HO�HQWRUQR�IUHQWH� D� OD� E~VTXHGD� GH� VROXFLRQHV� D� SUREOHPDV� HVSHFtILFRV� >�@�� (V� IUHFXHQWH� HQFRQWUDU�UHVSXHVWDV�SDUFLDOHV�TXH�OR�~QLFR�TXH�FRQVLJXHQ�HV�WUDVODGDU�HO�SUREOHPD�HQ�HO�WLHPSR�R�HQ�HO�HVSDFLR��GLILFXOWDQGR�HQ�PXFKDV�RFDVLRQHV�VX�HUUDGLFDFLyQ�
'H�WRGR�HOOR��VH�GHGXFH�OD�XUJHQWH�QHFHVLGDG�GH�EXVFDU�KHUUDPLHQWDV�HIHFWLYDV�SDUD�HYDOXDU�ORV�LPSDFWRV� PHGLRDPELHQWDOHV� DVRFLDGRV� D� XQ� SURGXFWR� R� VHUYLFLR� GH� PDQHUD� JOREDO��FRQVLGHUDQGR� WRGRV� ORV� HIHFWRV� TXH� SXHGDQ� JHQHUDUVH� GHVGH� OD� REWHQFLyQ� GH� HOHPHQWRV�SULPDULRV� HQ� OD� QDWXUDOH]D� SDUD� OD� FRQVHFXFLyQ� GH� PDWHULDV� SULPDV� KDVWD� ODV� HWDSDV� GH�IDEULFDFLyQ�\�SRVWHULRU�XWLOL]DFLyQ�\�UHFLFODMH��(O�$QiOLVLV�GH�&LFOR�GH�9LGD��PiV�FRQRFLGR�SRU�VXV� LQLFLDOHV� $&9� R� /&$� HQ� LQJOpV�� VH� HVWi FRQYLUWLHQGR� HQ� XQD� PHWRGRORJtD� VLVWHPiWLFD�DOWDPHQWH�HILFD]�SDUD�OD�FRQVHFXFLyQ�GH�HVWRV�REMHWLYRV�>�@�
(Q� HVWH� WUDEDMR� VH� SURSRQH� XQD� PHWRGRORJtD� SDUD� OOHYDU� D� FDER� HO� $&9� HQ� ODV� 3<0(6�DSURYHFKDQGR� OD� LQIHUHQFLD� ERUURVD� SDUD� HYLWDU� OD� QHFHVLGDG� GH� UHFRJHU� H[SHULPHQWDOPHQWH�



GDWRV� FXDQWLWDWLYRV�� SURFHVR� TXH� HQ� OD�PD\RUtD�GH� ODV� HPSUHVDV�SHTXHxDV� UHVXOWD� GHPDVLDGR�FRVWRVR�
6H� FRPHQ]DUi� SRU� H[SRQHU� GH� TXp� IDVHV� FRQVWD� \� HQ� TXp� FRQVLVWH� OD� PHWRGRORJtD� $&9��VHxDODQGR�ORV�SULQFLSDOHV�SUREOHPDV�TXH�HQFXHQWUDQ�HQ�VX�DSOLFDFLyQ�ODV�3<0(6��'HVSXpV��VH�GHVFULELUi�SURSLDPHQWH�HO�PRGHOR�GH�DQiOLVLV�GH�FLFOR�GH�YLGD�VLPSOLILFDGR��TXH�FRPR�VH�KD�FRPHQWDGR�� VH� EDVD� HQ� OD� FRQVWUXFFLyQ� GH� XQ� VLVWHPD� ERUURVR� TXH� YLQFXOH� XQ� HVSDFLR� GH�HQWUDGD�� FRQVWLWXLGR� SRU� GDWRV� VHQFLOORV� \� FXDQWLWDWLYRV� GLVSRQLEOHV� HQ� OD� 3<0(�� FRQ� XQ�HVSDFLR� GH� VDOLGD� IRUPDGR� SRU� ORV� LPSDFWRV� DPELHQWDOHV� TXH� VH� SUHWHQGHQ� HVWXGLDU��)LQDOPHQWH�� VH� LQGLFD� OD� IRUPD� GH� DSOLFDU� OD�PHWRGRORJtD� SURSXHVWD� SDUD� HYDOXDU� OD�PHMRUD�PHGLRDPELHQWDO�FRQVHJXLGD�SRU�XQD�HPSUHVD�GH�LOXPLQDFLyQ�DO�PRGLILFDU�OD�WHFQRORJtD�SDUD�HO�SXOLGR�GH�UHIOHFWRUHV�
�� 'HVFULSFLyQ�JHQHUDO�GH�OD�PHWRGRORJtD�GH�$QiOLVLV�GHO�&LFOR�GH�9LGD
/D�PHWRGRORJtD�$&9�FRQVLVWH��HQ�OtQHDV�JHQHUDOHV��HQ�OD�UHDOL]DFLyQ�GH�XQD�VHULH�GH�EDODQFHV�GH� HQHUJtD� \� PDWHULD� SDUD� HYDOXDU� HO� FRQVXPR� GH� UHFXUVRV� \� OD� JHQHUDFLyQ� GH� UHVLGXRV�DVRFLDGRV�D� ORV�SURFHVRV�TXH� VH� OOHYDQ�D�FDER�D� OR� ODUJR�GH� OD�YLGD�GHO�SURGXFWR�R�VHUYLFLR��'LFKD� PHWRGRORJtD�� WDO� FRPR� OD� FRQWHPSOD� HO� FRPLWp� ,62�7&� ���� FRQVWD� GH� FXDWUR� HWDSDV�IXQGDPHQWDOHV��ILJXUD����

(Q� OD� GHILQLFLyQ� GH� REMHWLYRV VH� FRQFUHWDQ� ODV� UD]RQHV� SDUD� OHYDU� D� FDER� HO� HVWXGLR� \� OD�LQIRUPDFLyQ�TXH�VH�HVSHUD�REWHQHU�D�WUDYpV�GH�pO��&RPR�HQ�FXDOTXLHU�HVWXGLR�GH�$&9�SXHGH�SURIXQGL]DUVH� D� GLIHUHQWHV� QLYHOHV�� HV� PX\� LPSRUWDQWH� SUHILMDU� GH� DQWHPDQR� HO� DOFDQFH� GHO�WUDEDMR�TXH�VH�SUHWHQGH�UHDOL]DU��3DUD�HOOR��VHUi�SUHFLVR�GHILQLU�ODV�IXQFLRQHV�GHO�VLVWHPD�TXH�VH�FRQWHPSODUiQ�� OD� XQLGDG� IXQFLRQDO� D� OD� TXH� VH� UHIHULUiQ� WRGDV� ODV� PHGLGDV�� HO� GLDJUDPD� GH�SURFHVR�� ORV� OtPLWHV�HQ�HO�SURSLR�VLVWHPD�\�HQ�OD�DVLJQDFLyQ�GH�FDUJDV�DPELHQWDOHV��DVt�FRPR�RWURV�FULWHULRV�GH�LQWHUpV�FRPR�SXHGHQ�VHU�OD�FDOLGDG�H[LJLGD�D�ORV�GDWRV�HPSOHDGRV�R�HO�WLSR�GH�UHYLVLyQ�FUtWLFD�TXH�VH�FRQVLGHUD�FRQYHQLHQWH�UHDOL]DU�
/D�IDVH�GH�DQiOLVLV�GH�LQYHQWDULR HV��HQ�HVHQFLD��XQ�EDODQFH�GH�PDWHULD�\�HQHUJtD�GHO�VLVWHPD��(Q� HOOD�� VH� UHFRJHQ� ORV� GDWRV� \� VH� HIHFW~DQ� ORV� FiOFXORV� QHFHVDULRV� QHFHVDULRV� SDUD� OD�YDORUDFLyQ�GH�ODV�HQWUDGDV�\�VDOLGDV�GHO�VLVWHPD�

'HILQLFLyQ�GH�REMHWLYR�\�DOFDQFH
$QiOLVLV�GH�LQYHQWDULR
(YDOXDFLyQ�GHO�LPSDFWR ,QWHUS

UHWDF
LyQ�

$SOLFDFLRQHV�GLUHFWDVx 'HVDUUROOR�\�PHMRUD�GHO�SURGXFWR
x 3ODQLILFDFLyQ�HVWUDWpJLFD
x 3ROtWLFD�3~EOLFD
x 0DUNHWLQJ
x 2WURV

)LJXUD����)DVHV�HQ�OD�UHDOL]DFLyQ�GH�XQ�DQiOLVLV�GHO�FLFOR�GH�YLGD)XHQWH��,62������



8QD�YH]� UHFRJLGRV� ORV�GDWRV��KD\�TXH�FRQYHUWLU� ODV�HQWUDGDV�\�VDOLGDV�GHO�VLVWHPD��DSOLFDQGR�DOJ~Q�PRGHOR��HQ�LPSDFWRV�DPELHQWDOHV��(VWD�IDVH�VH�FRQRFH�GH�PDQHUD�JOREDO�FRPR�IDVH�GH�HYDOXDFLyQ�GH� LPSDFWRV \� SXHGH� GHVFRPSRQHUVH� HQ� FDWHJRUL]DFLyQ� �R� LGHQWLILFDFLyQ� GH� ODV�FDWHJRUtDV�GH�LPSDFWR�D�HVWXGLDU���FODVLILFDFLyQ��R�DVLJQDFLyQ�GH�ORV�GDWRV�GHO�LQYHQWDULR�D�ODV�GLVWLQWDV� FDWHJRUtDV� GH� LPSDFWR�� \� FDUDFWHUL]DFLyQ� �R� HYDOXDFLyQ� ILQDO� GH� ORV� QLYHOHV� GH�LPSDFWR��� /RV� PRGHORV� PiV� H[WHQGLGRV� KDVWD� HO� PRPHQWR�� VH� EDVDQ� HQ� OD� SRQGHUDFLyQ��DJUHJDFLyQ�\�QRUPDOL]DFLyQ�GH�FLHUWRV LQGLFDGRUHV�DPELHQWDOHV��FRQVWLWXLGRV�D�SDUWLU�GH�GDWRV�FXDQWLWDWLYRV� TXH� H[LJHQ� OD� UHDOL]DFLyQ� GH� PHGLFLRQHV� D� OR� ODUJR� GHO� FLFOR� GH� YLGD� R� OD�HVWLPDFLyQ�GH�YDORUHV�FRQFUHWRV�D�SDUWLU�GH�FRQVXOWDV�HQ�EDVHV�GH�GDWRV�HVSHFtILFDV�
1R�LQWHUHVD�VLPSOHPHQWH�OD�REWHQFLyQ�GH�UHVXOWDGRV��VLQR�TXH�ORV�YDORUHV�REWHQLGRV�GHEHQ�VHU�ILQDOPHQWH� LQWHUSUHWDGRV GH� PDQHUD� DFRUGH� D� ORV� REMHWLYRV� \� DO� DOFDQFH� LQLFLDOPHQWH�SODQWHDGRV��(Q�DOJXQRV�FDVRV��HV�SUHFLVR�OOHYDU�D�FDER�XQD�UHYLVLyQ�FUtWLFD��D�WUDYpV�GH�OD�FXDO�XQ� SDQHO� GH� H[SHUWRV� MX]JD� VL� HO� DQiOLVLV� KD� VLGR� REMHWLYDPHQWH� UHDOL]DGR� \� SRVHH� OD�FRQVLVWHQFLD��ILDELOLGDG�\�YDOLGH]�UHTXHULGDV��

/D�UHDOL]DFLyQ�GH�XQ�$&9�FRPSOHWR�HV��VLQ�GXGD��XQ�SURFHVR�OHQWR�\�FRVWRVR��TXH�UHTXLHUH�XQ�FRQRFLPLHQWR� SURIXQGR� WDQWR� GH� OD� SUREOHPiWLFD� PHGLRDPELHQWDO� FRPR� GHO� FLFOR� GH� YLGD�SDUWLFXODU� GH� FDGD� SURGXFWR�� (VWR� GLILFXOWD� OD� H[WHQVLyQ� GH� VX� XVR� D� ODV� HPSUHVDV� FRPR�KHUUDPLHQWD� GH�PHMRUD�PHGLRDPELHQWDO�� HVSHFLDOPHQWH�D�DTXHOODV�RUJDQL]DFLRQHV�TXH�SRU� VX�PHQRU� FDSDFLGDG� HFRQyPLFD� \� ILQDQFLHUD� QR� SXHGHQ� GHVWLQDU� UHFXUVRV� HVSHFtILFRV� D� HVWRV�WHPDV��3DUD� VROYHQWDU� HVWH� SUREOHPD�� VH�KDQ�SURSXHVWR�P~OWLSOHV�RSFLRQHV�GH� VLPSOLILFDFLyQ�GHO�DQiOLVLV�GHO�FLFOR�GH�YLGD�>����@�� OD�PD\RUtD�FRQVLVWHQWHV�HQ�UHGXFLU�HO�Q~PHUR�GH�IDVHV�R�LPSDFWRV�HVWXGLDGRV��(O�(XURSHDQ�:RUNLQJ�*URXS�GH�6(7$&�KD�HVWXGLDGR�HQ�TXp�PHGLGD�ORV�UHVXOWDGRV� REWHQLGRV� D� WUDYpV� GH�PpWRGRV� VLPSOLILFDGRV� GLILHUHQ� GH� ORV� SURSLRV� GH� XQ�$&9�FRPSOHWR��OOHJDQGR�D�OD�FRQFOXVLyQ�GH�TXH�VL�ORV�REMHWLYRV�GHO�HVWXGLR�QR�VRQ�H[WUHPDGDPHQWH�ULJXURVRV��OD�VLPSOLILFDFLyQ�HV�YiOLGD�\�UHVXOWD�PX\�SRVLWLYD�HQ�WpUPLQRV�GH�WLHPSR�\�UHFXUVRV�>�@
(Q�HVWH�WUDEDMR��VH�SURSRQH�OD�VLPSOLILFDFLyQ�GHO�$&9�HQ�OD�IDVH�GH�HYDOXDFLyQ��DSOLFDQGR�OD�LQIHUHQFLD�ERUURVD�SDUD�WUDGXFLU�GLUHFWDPHQWH�ODV�LGHDV�VLPSOHV �DSRUWDGDV�SRU�ORV�UHDOL]DGRUHV�GHO�HVWXGLR��HQ�QLYHOHV�GH�LPSDFWRV�DPELHQWDOHV��D�WUDYpV�GH�XQ�VLVWHPD�IX]]\�FRQVWUXLGR�VREUH�OD�EDVH�GH�ORV�FULWHULRV�SURSRUFLRQDGRV�SRU�XQ�SDQHO�GH�H[SHUWRV��&RPR�HQ�WRGR�VLVWHPD�IX]]\��VH�SDUWH�GH� OD�HOHFFLyQ�GH� ODV�YDULDEOHV�GH�HQWUDGD�\�GH�VDOLGD��ILJXUD����SDUD�SRVWHULRUPHQWH�GHILQLU�ODV�IXQFLRQHV�GH�SHUWHQHQFLD�DVRFLDGDV�D�ODV�FDWHJRUtDV�GH�FDGD�YDULDEOH�\��ILQDOPHQWH��

x 0$7(5,$/(6x 75$163257(x (1(5*Ë$x 0$187(1&,Ï1x (0,6,21(6x 9(57,'2

x ()(&72�,19(51$'(52x ()(&726�7Ï;,&26�x &$3$�'(�2=212x (8752),=$&,Ï1x $&,',),&$&,Ï1x 602*x &216802�'(�$*8$x &216802�'(�(1(5*Ë$
,1)(5(1&,$�%25526$

)LJXUD����0RGHOR�GH�DQiOLVLV�GH�FLFOR�GH�YLGD�VLPSOLILFDGR�DGDSWDGR�D�3<0(6



VH�HVWDEOHFHQ�ODV�UHJODV�OyJLFDV�TXH�YLQFXODQ�ORV�QLYHOHV�DOFDQ]DGRV�HQ�ODV�YDULDEOHV�GH�HQWUDGD�FRQ�ORV�FRUUHVSRQGLHQWHV�D�ODV�YDULDEOHV�GH�VDOLGD�
8QD�YHQWDMD�DGLFLRQDO�GHO�PRGHOR�SURSXHVWR�HV�TXH�WUDWD�GH�KDFHU�PiV�VHQFLOORV�ORV�SURFHVRV�GH�GHILQLFLyQ�GH�REMHWLYRV�\�DOFDQFH�\�DQiOLVLV�GHO�LQYHQWDULR��SXHV�D�WUDYpV�GH�XQ�FXHVWLRQDULR�GH�SUHJXQWDV�VHQFLOODV�\�FRQFUHWDV��VH�YD�JXLDQGR�D�OD�SHUVRQD�HQFDUJDGD�GH�UHDOL]DU�HO�HVWXGLR�HQ�OD�WRPD�GH�GHFLVLRQHV�HQ�UHODFLyQ�FRQ�ODV�IDVHV�GH�GHILQLFLyQ�GH�DOFDQFH�\�REMHWLYRV�
'H�HVWH�PRGR��VH�FRQVWUX\H�XQ�PRGHOR�GH�DQiOLVLV�GH�FLFOR�GH�YLGD�GH�IiFLO�DSOLFDFLyQ� \�SRU�WDQWR�� DO� DOFDQFH� GH� WRGR� WLSR� GH� HPSUHVDV�� LQFOXLGDV� ODV� 3<0(6�� TXH� DGHPiV� UHVSHWD�ILHOPHQWH�ODV�LQGLFDFLRQHV�GH�OD�QRUPD�,62��������GH�VLPSOLILFDFLyQ�GHO�DQiOLVLV�GHO�FLFOR�GH�YLGD��HQ�OD�TXH�VH�SRVWXOD�TXH�QR�VH�SXHGHQ�UHVXPLU�HQ�PRGR�DOJXQR�ODV�H WDSDV�GH�GHILQLFLyQ�GH�REMHWLYRV�\�DOFDQFH��QL�OD�GH�LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV�
�� 0RGHOR�GH�DQiOLVLV�GH�FLFOR�GH�YLGD�VLPSOLILFDGR�EDVDGR�HQ�OD�OyJLFD�ERUURVD
&RPR�VH�H[SXVR�HQ�HO�DSDUWDGR�DQWHULRU��XQR�GH�ORV�PD\RUHV�LQKLELGRUHV�D�OD�KRUD�GH�DSOLFDU HO�$&9�HQ�ODV�3<0(6�HV�OD�IDOWD�GH�GDWRV�H[DFWRV�\�OD�LQDGDSWDFLyQ�GH�ORV�LQFOXLGRV�HQ�ODV�EDVHV�GH� GDWRV� FRPHUFLDOHV� D� ODV� SDUWLFXODULGDGHV� JHRJUiILFDV� \� WHPSRUDOHV� GH� FDGD� HPSUHVD��(VWH�SUREOHPD� VH� UHGXFH� QRWDEOHPHQWH� D� WUDYpV� GHO� PRGHOR� SURSXHVWR�� TXH� DO� DSOLFDU� OD� OyJLFD�GLIXVD�UHGXFH�HQ�JUDQ�PHGLGD�OD�QHFHVLGDG�GH�GLVSRQHU�GH�GDWRV�FRQFUHWRV�\�FXDQWLWDWLYRV�
(Q�SULPHU�OXJDU��VH�HOLJHQ�ODV�YDULDEOHV�GH�HQWUDGD�\�VDOLGD�TXH�VH�SUHFLVDQ�HQ�HO�PRGHOR��/DV�YDULDEOHV�GH�HQWUDGD�UHFRJHUiQ�ORV�GDWRV�GLVSRQLEOHV�HQ�OD�3<0(��PLHQWUDV�TXH�ODV�GH�VDOLGD�YHQGUiQ� GHWHUPLQDGDV� SRU� ORV� QLYHOHV� GH� LPSDFWR� DPELHQWDO� TXH� VH� SUHWHQGHQ� HVWXGLDU�� $�FRQWLQXDFLyQ��KDEUi�TXH�GHILQLU�ODV�IXQFLRQHV�GH�SHUWHQHQFLD�ERUURVD�SDUD�FDGD�QLYHO�GH�FDGD�YDULDEOH�\��ILQDOPHQWH��UHODFLRQDU�ODV�YDULDEOHV�GH�HQWUDGD�FRQ�ODV�GH�VDOLGD�D�WUDYpV�GH�UHJODV�OyJLFDV�
(Q� QXHVWUR� FDVR�� VH� HOLJLHURQ� ODV� YDULDEOHV� GH� HQWUDGD� FXDOLWDWLYDV� \� FXDQWLWDWLYDV� \� ORV�LPSDFWRV� DPELHQWDOHV� D� HVWXGLDU� TXH� VH� PXHVWUDQ� HQ� OD� WDEOD� ��� 3DUD� OD� GHILQLFLyQ� GH� ODV�IXQFLRQHV�GH�SHUWHQHQFLD�D� ORV�QLYHOHV�³DOWR´�� ³PHGLR´�\�³EDMR´�GH� ODV�YDULDEOHV�FXDOLWDWLYDV�IXH�SUHFLVR�FRPELQDU�ORV�GDWRV�FXDQWLWDWLYRV�LQFOXLGRV�HQ�XQD�EDVH�GH�GDWRV�FRPHUFLDO�FRQ�ODV�RSLQLRQHV�REWHQLGDV� D� WUDYpV�GH�XQ�SDQHO� GH� H[SHUWRV�FRQVWLWXLGR�SRU�TXtPLFRV�H� LQJHQLHURV�FRQ�XQD�HVSHFLDO�IRUPDFLyQ�HQ�HO�SODQR�PHGLRDPELHQWDO��
3DUD� OD� GHILQLFLyQ� GH� ODV� UHJODV� GH� LQIHUHQFLD� ERUURVD� VH� XWLOL]y� HO� VLJXLHQWH� FULWHULR�� ORV�DQWHFHGHQWHV�GH�ODV�UHJODV�HVWiQ�FRQVWLWXLGRV��WDEOD����SRU�XQD�YDULDEOH�FXDOLWDWLYD�\ DO�PHQRV�RWUD� FXDQWLWDWLYD� �\D� TXH� VH� SODQWHD� TXH� HO� QLYHO� GH� LPSDFWR� DPELHQWDO� YLHQH� GDGR� SRU� OD�LQWHUDFFLyQ� GH� OD� FDQWLGDG� XWLOL]DGD� GH� XQD� DOWHUQDWLYD� \� GH� OD� SRWHQFLDOLGDG� GH� SURGXFLU� XQ�GHWHUPLQDGR� HIHFWR� PHGLRDPELHQWDO� DVRFLDGD� D� HVD� DOWHUQDWLYD��� HQ� ORV� FRQVHFXHQWHV��DSDUHFHUi� HQ� FDGD� FDVR� HO� LPSDFWR� PHGLRDPELHQWDO� TXH� VH� SUHWHQGH� HYDOXDU�� (O� PRGR� GH�UHODFLyQ� GH� ORV� QLYHOHV� DOFDQ]DGRV� HQ� ODV� YDULDEOHV� FXDQWLWDWLYDV� \� FXDOLWDWLYDV� HV� HO� TXH� VH�PXHVWUD�HQ�OD�WDEOD����VL�ELHQ��XQD�YH]�GHILQLGDV�GH�HVWH PRGR�ODV�UHJODV��VH�VROLFLWy�GH�QXHYR�DO� SDQHO� GH� H[SHUWRV� OD� UHYLVLyQ� GH� ODV� PLVPDV� \� OD� LQWURGXFFLyQ� GH� ODV� SHUWLQHQWHV�PRGLILFDFLRQHV��ILJXUD����



(175$'$6)$6(�'(/�&,&/2�'(�9,'$ 9DULDEOHV�FXDOLWDWLYDV 9DULDEOHV�FXDQWLWDWLYDV ,03$&726�$0%,(17$/(6�$1$/,=$'26
7LSR�GH�PDWHULDO &DQWLGDG��JUDPRV�

(IHFWR�LQYHUQDGHUR���������������������������(XWURIL]DFLyQ5HGXFFLyQ�GH�OD�FDSD�GH�R]RQR��������$FLGLILFDFLyQ(IHFWRV�Wy[LFRV�SDUD�ORV�KXPDQRV�����6PRJ0HWDOHV�SHVDGRV�������������������������������&RQVXPR�DJXD�\�HQHUJtD7UDQVSRUWH�D�OD�HPSUHVD 'LVWDQFLD��NP� (IHFWR�LQYHUQDGHUR��������������������������0HWDOHV�SHVDGRV5HGXFFLyQ�GH�OD�FDSD�GH�R]RQR��������6PRJ(IHFWRV�Wy[LFRV SDUD�ORV�KXPDQRV�����
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7LSR�GH�PDWHULDO�GHO�HPEDODMH 3HVR�HPEDODMH�JUDPRV�
(IHFWR�LQYHUQDGHUR���������������������������(XWURIL]DFLyQ5HGXFFLyQ�GH�OD�FDSD�GH�R]RQR��������$FLGLILFDFLyQ(IHFWRV�Wy[LFRV�SDUD�ORV�KXPDQRV�����6PRJ0HWDOHV�SHVDGRV����������� &RQVXPR�DJXD�\�HQHUJtD7LSR�GH�VXVWDQFLDV�HQ�HPLVLRQHV�DO�DLUH

��HPLVLRQHV�DO�DLUH
(IHFWR�LQYHUQDGHUR���������������������������(XWURIL]DFLyQ5HGXFFLyQ�GH�OD�FDSD�GH�R]RQR��������$FLGLILFDFLyQ(IHFWRV�Wy[LFRV�SDUD�ORV�KXPDQRV�����6PRJ0HWDOHV�SHVDGRV7LSR�GH�VXVWDQFLDV�HQ�HPLVLRQHV�DO�DJXD

��HPLVLRQHV�DO�DJXD (IHFWR�LQYHUQDGHUR���������������������������0HWDOHV�SHVDGRV5HGXFFLyQ�GH�OD�FDSD�GH�R]RQR���� $FLGLILFDFLyQ(IHFWRV�Wy[LFRV�SDUD�ORV�KXPDQRV�����6PRJ
6HFWRU�LQGXVWULDO

5HQGLPLHQWR�PDWHULDO�GHO�SURFHVR����GH�SpUGLGDV�GH�PDWHULD
(IHFWR�LQYHUQDGHUR���������������������������(XWURIL]DFLyQ5HGXFFLyQ�GH�OD�FDSD�GH�R]RQR��������$FLGLILFDFLyQ(IHFWRV�Wy[LFRV�SDUD�ORV�KXPDQRV�����6PRJ0HWDOHV�SHVDGRV�������������������������������&RQVXPR�DJXD�\�HQHUJtD3DUD�O
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7LSR�GH�HQHUJtD�XWLOL]DGD 5HQGLPLHQWR�HQHUJpWLFR
(IHFWR�LQYHUQDGHUR���������������������������(XWURIL]DFLyQ5HGXFFLyQ�GH�OD�FDSD�GH�R]RQR��������$FLGLILFDFLyQ(IHFWRV�Wy[LFRV�SDUD�ORV�KXPDQRV�����6PRJ0HWDOHV�SHVDGRV�������������������������������&RQVXPR�GH�HQHUJtD3DUD�F
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0DWHULDO�HPEDODMH

3HVR�HPEDODMH�JUDPRV�
(IHFWR�LQYHUQDGHUR���������������������������(XWURIL]DFLyQ5HGXFFLyQ�GH�OD�FDSD�GH�R]RQR��������$FLGLILFDFLyQ(IHFWRV�Wy[LFRV�SDUD�ORV�KXPDQRV�����6PRJ0HWDOHV�SHVDGRV�0DWHULDO�GHO�HPEDODMH�GHO�SURGXFWR &DQWLGDG�HQ�JUDPRV
(IHFWR�LQYHUQDGHUR���������������������������(XWURIL]DFLyQ5HGXFFLyQ�GH�OD�FDSD�GH�R]RQR��������$FLGLILFDFLyQ(IHFWRV�Wy[LFRV�SDUD�ORV�KXPDQRV�����6PRJ0HWDOHV�SHVDGRV�������������������������������&RQVXPR�DJXD�\�HQHUJtD
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ILQDO 7LSR�GH�WUDQVSRUWH�DO�GLVWULEXLGRU 'LVWDQFLD�NP� (IHFWR�LQYHUQDGHUR��������������������������0HWDOHV SHVDGRV5HGXFFLyQ�GH�OD�FDSD�GH�R]RQR��������6PRJ(IHFWRV�Wy[LFRV�SDUD�ORV�KXPDQRV�����7LSR�GH�VXVWDQFLDV�HQ�HPLVLRQHV�DO�DLUH
9DORUDFLyQ�GH�HPLVLRQHV�DO�DLUH��DOWDV��PHGLDV��EDMDV�

(IHFWR�LQYHUQDGHUR���������������������������(XWURIL]DFLyQ5HGXFFLyQ�GH�OD�FDSD�GH�R]RQR��������$FLGLILFDFLyQ(IHFWRV�Wy[LFRV�SDUD�ORV�KXPDQRV�����6PRJ0HWDOHV�SHVDGRV7LSR�GH�VXVWDQFLDV�HQ�HPLVLRQHV�DO�DJXD
9DORUDFLyQ�GH�HPLVLRQHV�DO�DJXD��DOWDV��PHGLDV��EDMDV�

(IHFWR�LQYHUQDGHUR���������������������������0HWDOHV�SHVDGRV5HGXFFLyQ�GH�OD�FDSD�GH�R]RQR��������$FLGLILFDFLyQ(IHFWRV�Wy[LFRV�SDUD�ORV�KXPDQRV�����6PRJ
7LSR�GH�HQHUJtD�XWLOL]DGD

&DQWLGDG�FRQVXPLGD��DOWD��PHGLD��EDMD�
(IHFWR�LQYHUQDGHUR���������������������������(XWURIL]DFLyQ5HGXFFLyQ�GH�OD�FDSD�GH�R]RQR��������$FLGLILFDFLyQ(IHFWRV�Wy[LFRV�SDUD�ORV�KXPDQRV�����6PRJ0HWDOHV�SHVDGRV�������������������������������&RQVXPR�GH�HQHUJtD
 &DQWLGDG�GH�DJXD�FRQVXPLGD &RQVXPR�GH�DJXD',67

5,%8
&,Ï1

7LSR�GH�WUDQVSRUWH�DO�XVXDULR 'LVWDQFLD�NP� (IHFWR�LQYHUQDGHUR���������� 0HWDOHV�SHVDGRV5HGXFFLyQ�GH�OD�FDSD�GH�R]RQR��������6PRJ(IHFWRV�Wy[LFRV�SDUD�ORV�KXPDQRV�����7DEOD�����5HODFLyQ�GH�HQWUDGDV�\�VDOLGDV�LQFOXLGDV�HQ�HO�PRGHOR



7LSR�GH�YHUWLGR
0DWHULDO�SULQFLSDO

3HVR�SURGXFWR�JUDPRV�
(IHFWR�LQYHUQDGHUR���������������������������(XWURIL]DFLyQ5HGXFFLyQ�GH�OD�FDSD�GH�R]RQR��������$FLGLILFDFLyQ(IHFWRV�Wy[LFRV�SDUD�ORV�KXPDQRV�����6PRJ0HWDOHV�SHVDGRV


 9DORUDFLyQ�GHO�FRQVXPR�GH�DJXD &RQVXPR�GH�DJXD3DUD�H
O�SURG

XFWR

 9DORUDFLyQ�GHO�FRQVXPR�GH�HQHUJtD &RQVXPR�GH�HQHUJtD

0DWHULDO�GHO�FRPSRQHQWH�DX[LOLDU
9LGD�~WLO�GHO�SURGXFWR��YLGD�~WLO�HOHPHQWR�DX[LOLDU

0DVD�GH�SWR��PDVD�HOWR�DX[LOLDU
(IHFWR�LQYHUQDGHUR���������������������������(XWURIL]DFLyQ5HGXFFLyQ�GH�OD�FDSD GH�R]RQR��������$FLGLILFDFLyQ(IHFWRV�Wy[LFRV�SDUD�ORV�KXPDQRV�����6PRJ0HWDOHV�SHVDGRV������������������������������
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7LSR�GH�YHUWLGR
0DWHULDO�SULQFLSDO

3HVR�SURGXFWR�JUDPRV�
(IHFWR�LQYHUQDGHUR���������������������������(XWURIL]DFLyQ5HGXFFLyQ�GH�OD�FDSD�GH�R]RQR��������$FLGLILFDFLyQ(IHFWRV�Wy[LFRV�SDUD�ORV�KXPDQRV�����6PRJ0HWDOHV�SHVDGRV7DEOD����FRQWLQXDFLyQ���5HODFLyQ�GH�HQWUDGDV�\�VDOLGDV�LQFOXLGDV�HQ�HO�PRGHOR7DQ� VyOR� TXHGD� HVWDEOHFHU� HO�PRGR�GH� UHFRJHU� ORV�GDWRV� HQ� OD�3<0(��HV�GHFLU�� HO�PRGR�GH�OOHYDU� D� OD� SUiFWLFD� OD� IDVH� GH� DQiOLVLV� GHO� LQYHQWDULR�� 3DUD� HOOR�� VH� GLVHxy� XQ� FXHVWLRQDULR�PHGLDQWH�HO�FXDO�HO�UHVSRQVDEOH�GH�UHDOL]DFLyQ�GHO�DQiOLVLV�VDEH�IiFLOPHQWH�FXiOHV�VRQ�ORV�GDWRV�FXDOLWDWLYRV� \� FXDQWLWDWLYRV� QHFHVDULRV�� (Q� HVWH� FXHVWLRQDULR� QR� VyOR� VH� DERUGD� OD� IDVH� GH�DQiOLVLV� GH� LQYHQWDULR�� VLQR� TXH� D� WUDYpV�GH�XQ�SURFHVR�JXLDGR� VH� IDFLOLWD� D� OD� SHUVRQD� HQ� OD�3<0(�HO�HVWDEOHFLPLHQWR�FODUR�\�GHWDOODGR�GH�ORV�FRQWHQLGRV�SURSLRV�GH�OD�IDVH�GH�DQiOLVLV�\�REMHWLYRV�

1LYHO�YDULDEOH&XDQWLWDWLYD1LYHO�YDULDEOHFXDOLWDWLYD %$-2 0(',2 $/72
%$-2 %DMR 0HGLR 0HGLR0(',2 0HGLR 0HGLR $OWR$/72 $OWR $OWR 0X\�DOWR7DEOD����&ULWHULR�JHQHUDO�SDUD�HO�HVWDEOHFLPLHQWR�GH�ODV�UHJODV�GH�LQIHUHQFLD�ERUURVD

$Vt�� TXHGD� FRQVWLWXLGR� HO� PRGHOR� GH� DQiOLVLV� GH� FLFOR� GH� YLGD� VLPSOLILFDGR�� FX\D� IDVH� GH�HYDOXDFLyQ�VH�EDVD�HQ�OD�DSOLFDFLyQ�GH�OD�OyJLFD�GLIXVD�SDUD�UHODFLRQDU�XQ�HVFHQDULR�GH�HQWUDGD��HO�GH�OD�3<0(��FRQ�XQ�HVFHQDULR�GH�VDOLGD��FRQVWLWXLGR�SRU�ORV�QLYHOHV�GH�LPSDFWR�DQDOL]DGRV��3DUD�HYDOXDU�HO�FLFOR�GH�YLGD�GH�XQ�SURGXFWR�QR�KD\�PiV�TXH�LQWURGXFLU�ORV�YDORUHV�GH�HQWUDGD��REWHQLGRV�D�WUDYpV�GHO�FXHVWLRQDULR�D�OD�3<0(��'H�HVWH�PRGR�VH�DFWLYDQ�ORV�DQWHFHGHQWHV�GH�ODV� UHJODV� GH� LQIHUHQFLD� \� VH� GHGXFHQ� \� DJUHJDQ� ORV� QLYHOHV� GH� LPSDFWR� H[SUHVDGRV� HQ� ORV�FRQVHFXHQWHV��'H�HVWH�PRGR��VH�REWLHQH�XQD�SXQWXDFLyQ�DJUHJDGD�SDUD�FDGD�QLYHO�GH�LPSDFWR�DPELHQWDO�HQ�FDGD�IDVH��FRQ�OR�TXH�UHVXOWDUi�LQPHGLDWR�SDUD�HO�UHVSRQVDEOH�PHGLRDPELHQWDO�GH�OD� 3<0(� OD� LQWHUSUHWDFLyQ� GH� UHVXOWDGRV� GH� PDQHUD� DFRUGH� D� ORV� REMHWLYRV� \� D O� DOFDQFH�SODQWHDGR�



�� $QiOLVLV�\�GLVFXVLyQ
/D� SULQFLSDO� YHQWDMD� GHO� PpWRGR� H[SXHVWR� UDGLFD� HQ� HO� DKRUUR� GH� WLHPSR� \� HVIXHU]R� HQ� OD�UHDOL]DFLyQ�GHO�$&9�DO�QR�VHU�SUHFLVD�OD�LQWURGXFFLyQ�GH�PHGLGDV�H[DFWDV�QL�OD�UHDOL]DFLyQ�GH�FRPSOHMDV� PHGLFLRQHV� FXDQWLWDWLYDV�� (VWR� HV� SRVLEOH� GHELGR� D� OD� IRUPD� GH� OOHYDU� D� FDER� HO�SURFHVR� GH� DVLJQDFLyQ� GH� FDUJDV� DPELHQWDOHV�� TXH�� DSOLFDQGR� OD� LQIHUHQFLD� ERUURVD�� SHUPLWH�SODVPDU� HO� FRQRFLPLHQWR� GH� XQ� JUXSR� GH� H[SHUWRV� HQ� XQD� EDWHUtD� GH� UHJODV� OyJLFDV��'H� HVWH�PRGR�� VH� HOXGH OD� QHFHVLGDG� GH� TXH� HO� UHDOL]DGRU� GHO� HVWXGLR� SRVHD� DPSOLRV� FRQRFLPLHQWRV�DFHUFD�GH�ODV�FDXVDV�GH�ORV�SUREOHPDV�PHGLRDPELHQWDOHV�\�VH�HOLPLQD�OD�QHFHVLGDG�GH�DSOLFDU�PHFDQLVPRV�GH�SRQGHUDFLyQ�\�QRUPDOL]DFLyQ�SDUD�HO�FiOFXOR�GH�LQGLFDGRUHV��DVSHFWR�VLQ�GXGD�PiV�FULWLFDGR�HQ�OD�ELEOLRJUDItD�>��@�GH�ORV�PpWRGRV�GH�HYDOXDFLyQ�WUDGLFLRQDOHV�

3RU� ~OWLPR�� SDUD� YDOLGDU� HO�PRGHOR�\� DVHJXUDU� VX� VHQFLOOH]�\�SRVLELOLGDG�GH� DSOLFDFLyQ� D� ODV�3<0(6��VH�DSOLFy�HO�PLVPR�HQ�XQ�FDVR�UHDO��HQ�HO�TXH�VH�WUDWDED�GH�HYDOXDU� OD�GLIHUHQFLD�GH�LPSDFWRV�DO�UHDOL]DU�HO�SXOLGR�GH�UHIOHFWRUHV�D�WUDYpV�GH�GRV�GLIHUHQWHV�WHFQRORJtDV�
�� 9DOLGDFLyQ�GHO�PRGHOR��&DVR�GH�DSOLFDFLyQ�
/D� HPSUHVD� HOHJLGD� HV� XQD� RUJDQL]DFLyQ� GHGLFDGD� D� OD� IDEULFDFLyQ� \� GLVHxR� GH� VLVWHPDV� GH�LOXPLQDFLyQ��(QWUH�VX�JDPD�GH�SURGXFWRV�VH�HQFXHQWUD� OD� OtQHD�GH�ORV�GRZQOLJKW�\�GHQWUR�GH�pVWD� HO� GRZQOLJWK� HFRQyPLFR��PRGHOR� HOHJLGR� SDUD� VX� HVWXGLR� SRU� VHU� XQR� GH� ORV� SURGXFWRV�PiV�YHQGLGRV�HQ�HO�PRPHQWR�DFWXDO��(Q�HO�SURFHVR�GH�IDEULFDFLyQ�GHO�GRZQOLJKW�VH�GLVWLQJXHQ�ODV�HWDSDV�GH�WRUQHDGR�\�SXOLGR�GH�UHIOHFWRUHV��FRUWH�\�SOHJDGR�GHO�VRSRUWH�GH�OD�EULGD��SLQWXUD�GH�DURV��PRQWDMH�HOpFWULFR�\�HPEDODMH�ILQDO�GH�FRPSRQHQWHV��5HFLHQWHPHQWH�VH�KD�PRGLILFDGR�HO� VLVWHPD� SDUD� OOHYDU� D� FDER� HO� SXOLGR� GH� UHIOHFWRUHV�� SDViQGRVH� GHO� VLVWHPD� WUDGLFLRQDO� GH�DQRGL]DGR��TXH�XWLOL]D�GLYHUVRV�EDxRV�iFLGRV�SDUD�PRGLILFDU�ODV�SURSLHGDGHV�VXSHUILFLDOHV�GHO�DOXPLQLR��ORJUDQGR�DVt�XQ�PD\RU�EULOOR��D�XQ�VLVWHPD�GH�ODFDGR�\�PHWDOL]DGR�TXH�FRQVLVWH�HQ�UHYHVWLU� HO� DOXPLQLR� FRQ� YDULDV� FDSDV� GH� UHVLQD� HSR[L� TXH� RIUHFHQ� XQ� DFDEDGR� VXSHUILFLDO�VLPLODU�HQ�WpUPLQRV�GH�FDOLGDG�GH�UHIOH[LyQ�GH�OD�OX]�\�EULOOR��
$�WUDYpV�GH�OD�DSOLFDFLyQ�GHO�PRGHOR�GH�DQiOLVLV�GHO�FLFOR�GH�YLGD�GHVFULWR�VH�KD�WUDWDGR�GH�YHU�VL�VH�SURGXFtD�XQD�PHMRUD�JOREDO�GH�ORV�LPSDFWRV�D�OR ODUJR�GHO�FLFOR�GH�YLGD�DO�PRGLILFDUVH�OD�WHFQRORJtD�� 6H� DSUHFLD� TXH� VL� ELHQ� HV� FLHUWR� TXH� HO� QXHYR� PpWRGR� SHUPLWH� XQD� UHGXFFLyQ�QRWDEOH�GH�ODV�HPLVLRQHV�DO�DLUH�GXUDQWH�OD�HWDSD�GH�IDEULFDFLyQ��VH�SURGXFH�SDUDOHODPHQWH�XQ�LQFUHPHQWR�GH�OD�HQHUJtD�FRQVXPLGD�D�OR�ODUJR�GHO�FLFOR�GH�YLGD��$GHPiV��HO�QXHYR�SURFHVR�GH�WUDWDPLHQWR� VXSHUILFLDO�GH� ORV� UHIOHFWRUHV� UHGXFH� OLJHUDPHQWH�VX�YLGD�~WLO��FXHVWLyQ�TXH�QR�HV�

)LJXUD����(MHPSOR�GH�UHJODV�GH�LQIHUHQFLD�ERUURVD�SDUD�OD�IDVH�SUHYLD�D�OD�PDQXIDFWXUD



SUiFWLFDPHQWH� UHOHYDQWH� GHVGH� HO� SXQWR� GH� YLVWD� FRPHUFLDO� SHUR� VL� � GHVGH� HO� SXQWR� GH� YLVWD�PHGLRDPELHQWDO�SXHVWR�TXH�H[LJH�XQ�LQFUHPHQWR�GH�OD�DFWLYLGDG�H[WUDFWLYD�
$Vt�� VH� SRQH� HQ� HYLGHQFLD� XQD� YH]� PiV� OD� SRVLELOLGDG� GH� DSDULFLyQ� GH� HIHFWRV�PHGLRDPELHQWDOHV�FRQWUDGLFWRULRV�FXDQGR�VH� WUDWD�GH� UHVROYHU�XQD�SUREOHPiWLFD�HVSHFtILFD�\��FRQ�HOOR��VH�UDWLILFD OD�QHFHVLGDG�GH�DQDOL]DU�HO�LPSDFWR�DPELHQWDO�GH�XQ�SURGXFWR�GH�PDQHUD�JOREDO��D�OR�ODUJR�GH�WRGDV�ODV�HWDSDV�GHO�FLFOR�GH�YLGD�\�QR�UHVWULQJLpQGRVH�H[FOXVLYDPHQWH�D�OD�IDVH�SURGXFWLYD�
�� &RQFOXVLRQHV
(Q�HVWH�WUDEDMR�VH�H[SRQH�OD�SRVLELOLGDG�GH�XWLOL]DU�OD LQIHUHQFLD�ERUURVD�SDUD�OOHYDU�D�FDER�OD�IDVH� GH� HYDOXDFLyQ� GHO� DQiOLVLV� GHO� FLFOR� GH� YLGD��$� WUDYpV� GHO�PRGHOR�SURSXHVWR� HV�SRVLEOH�WUDGXFLU� ORV�GDWRV�\�RSLQLRQHV�LQH[DFWDV�TXH�SXHGHQ�VHU�DSRUWDGRV�SRU�XQD�3<0(�HQ�QLYHOHV�GH� LPSDFWR� DPELHQWDO�� 3DUD� HOOR� VH� FXHQWD� FRQ� ODV� YDORUDFLRQHV� UHDOL]DGDV� SRU� XQ� SDQHO� GH�H[SHUWRV�� TXH� FODVLILFDQ� XQD� VHULH� GH� HOHPHQWRV� FRPXQHV� VHJ~Q� VX� LQFLGHQFLD� HQ� HO� HIHFWR�LQYHUQDGHUR�� OD� UHGXFFLyQ� GH� OD� FDSD� GH� R]RQR�� OD� JHQHUDFLyQ� GH� PHWDOHV� SHVDGRV�� OD�DFLGLILFDFLyQ��OD�HXWURIL]DFLyQ��HO�VPRJ�\�ODV�HPLVLRQHV�DO�DLUH�\�DO�DJXD�
(O� PRGHOR� WLHQH� OD� YHQWDMD� GH� TXH� QR� SUHFLVD� OD� LQWURGXFFLyQ� GH� IDFWRUHV� GH� SHVR� R�SRQGHUDFLRQHV� VXEMHWLYDV� TXH� KD\DQ� GH� VHU� UHDOL]DGDV� SRU� TXLHQ� OOHYD� D� FDER� HO� HVWXGLR��DGHPiV� GH� UHVXOWDU� GH� DSOLFDFLyQ� UiSLGD� \� VHQFLOOD� SRU� OD� HVFDVD� QHFHVLGDG� GH� GDWRV�FXDQWLWDWLYRV�TXH�SUHFLVD��&RQ�pO�VH�SUHWHQGH�SRQHU�DO�DOFDQFH�GH�ODV�3<0(6�XQD�KHUUDPLHQWD�HIHFWLYD�SDUD�DVHJXUDU� OD�PHMRUD�PHGLRDPELHQWDO�FRQWLQXD�\�FRQVHFXHQWHPHQWH�� OD�FDSDFLGDG�FRPSHWLWLYD�
(Q� FRQFUHWR�� VH� DSOLFy� OD�PHWRGRORJtD� D� XQD� HPSUHVD� GHGLFDGD� D� OD� IDEULFDFLyQ�\�GLVHxR�GH�VLVWHPDV�GH�LOXPLQDFLyQ��SDUD�YDORUDU�HO�HIHFWR�GH�PRGLILFDFLyQ�GH�VX�WHFQRORJtD�HQ�OD�HWDSD�GH�SXOLGR� GH� UHIOHFWRUHV�� 6H� GHWHFWy� OD� H[LVWHQFLD� GH� XQ� LQFUHPHQWR� GHO� QLYHO� GH� HQHUJtD�FRQVXPLGD� D� OR� ODUJR� GHO� FLFOR� GH� YLGD� GHO� SURGXFWR� TXH� GLVLSD� HQ� SDUWH� OD� PHMRUD�PHGLRDPELHQWDO�FRQVHJXLGD�D�WUDYpV�GH�OD�UHGXFFLyQ�GH�ORV�QLYHOHV�GH�HPLVLyQ�DO�DJXD�\�DO�DLUH�TXH�VH�SUHWHQGtDQ�DOFDQ]DU�FRQ�OD�DXWRPDWL]DFLyQ�GH�OD�WHFQRORJtD��
�� 5HIHUHQFLDV
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