
&RVWRV�\�*HVWLµQ�>$³R�;;;���1�|������$EULO�����@�

&RVWRV�\�*HVWLµQ�� $³R�;;;���1�|������$EULO�����
Ζ661������������HQ�O¯QHD�

��

5('8&&Ζ�1�'(�&26726�$62&Ζ$'26�$�6(48Θ$6�325�*(67Ζ�1�'(�
5Ζ(6*26�&21�9Ζ6Ζ�1�67$.(+2/'(5
'528*+7�&2676�5('8&7Ζ21�7+528*+�5Ζ6.�0$1$*(0(17�:Ζ7+�67$.(+2/'(5�$3352$&+

'$1Ζ(/ )$55��
5Ζ&$5'2�3$17$12�

5HVXPHQ

(Q�OD�DFWXDOLGDG�QR�H[LVWH�HQ�OD�$UJHQWLQD�XQ�PHUFDGR�GHVDUUROODGR�SDUD�WUDQVIHULU�ULHVJRV�VLVW«PLFRV�FRPR�
VHTX¯D�H�LQXQGDFLµQ��D�SHVDU�GH�VHU�HO�$JUR�XQD�GH�ODV�SULQFLSDOHV�IXHQWHV�GH�ULTXH]D�GHO�SD¯V��\�GH�VHU�HVWRV�
IDFWRUHV�FOLP£WLFRV�H[WUHPRV�OD�FDXVD�SULQFLSDO�GH�S«UGLGDV�GH�ORV�¼OWLPRV�GLH]�D³RV��

/D�XWLOL]DFLµQ�GH�DYDQFHV�WHFQROµJLFRV��¯QGLFH�GH�YHJHWDFLµQ�PHMRUDGR�ȃ(9Ζȃ�PHGLGR�VDWHOLWDOPHQWH�
GXUDQWH�HO�SHU¯RGR�FU¯WLFR�GHO�FXOWLYR���TXH�OR�KDFH�YLDEOH�SRU

OD�UHGXFFLµQ�GH�FRVWRV�RSHUDWLYRV�HQ�OD�LQGXVWULD�GH�VHJXURV�

OD�EDMD�GHO�QLYHO�GH�DJUHJDFLµQ�UHGXFLHQGR�HO�ULHVJR�EDVH�

/D�DOWHUQDWLYD�GH�FRPSDUWLU�HO�ULHVJR�HQWUH�ORV�GLVWLQWRV�VWDNHKROGHUV�GH�OD�FDGHQD�

�
PLQXFLµQ�GHO�ULHVJR�HPSUHVDULR�VREUH�OD�UHGXFFLµQ�GHO�FRVWR�GH�FDSLWDO��HQ�SRV�GH�RSWLPL]DU�OD�SOXVYDO¯D�
REMHWLYR�

3DODEUDV�FODYH WHRU¯D�GH�ORV�VWDNHKROGHUV��JHVWLµQ�GH�ULHVJRV��FRQWDELOLGDG�GH�JHVWLµQ��7HRU¯D�*HQHUDO�GHO�
&RVWR��VHTX¯D�
-(/

�
YLHPEUH�GH�������
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$EVWUDFW

GHVSLWH�EHLQJ�$JULFXOWXUH�RQH�RI�WKH�PDLQ�VRXUFHV�RI�ZHDOWK�LQ�WKH�FRXQWU\��)XUWKHUPRUH��WKHVH�H[WUHPH�FOL�
PDWLF�IDFWRUV�DUH�WKH�PDLQ�FDXVH�RI�ORVVHV�RI�WKH�ODVW�WHQ�\HDUV�LQ�WKLV�EXVLQHVV��

7KH�XVH�RI�WHFKQRORJLFDO�DGYDQFHV��OLNH�WKH�LPSURYHG�9HJHWDWLRQ�LQGH[���9(Ζ���PHDVXUHG�XVLQJ�VDWHOOLWHV�

ΖW�UHGXFHV�WKH�RSHUDWLRQDO�FRVWV�LQ�WKH�LQVXUDQFH�LQGXVWU\�

ΖW�ORZHUV�WKH�OHYHO�RI�DJJUHJDWLRQ�UHGXFLQJ�WKH�EDVH�ULVN�

ΖW�FRXQWV�ZLWK�UHOLDEOH�PHDVXUHPHQWV��

7KH�GHEDWH�DQG�EURDGFDVWLQJ�RI�FRQFHSWV�UHJDUGLQJ�WKH�*HQHUDO�7KHRU\�RI�&RVW�ZKLFK�FDQ�FODULI\�WKH�
LPSDFW�RI�WKH�GHFUHDVH�LQ�EXVLQHVV�ULVN�RQ�WKH�UHGXFWLRQ�RI�WKH�FRVW�RI�&DSLWDO��LQ�RUGHU�WR�RSWLPL]H�WKH�
DGGHG�YDOXH�WDUJHW�

.H\ZRUGV
-(/
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5HVXPR

$WXDOPHQWH��Q¥R�K£�PHUFDGR�GHVHQYROYLGR�QD�$UJHQWLQD�SDUD�WUDQVIHULU�ULVFRV�VLVW¬PLFRV��FRPR�VHFDV�H�LQXQ�
GD©·HV��DSHVDU�GH�VHU�R�VHWRU�DJU¯FROD�XPD�GDV�SULQFLSDLV�IRQWHV�GH�ULTXH]D�GR�SD¯V�H�HVVHV�IDWRUHV�FOLP£WLFRV�
H[WUHPRV�VHUHP�D�SULQFLSDO�FDXVD�GH�SHUGDV�GH�UHFXUVRV�QR�¼OWLPRV�GH]�DQRV�

8VR�GH�DYDQ©RV�WHFQROµJLFRV��ΘQGLFH�GH�9HJHWD©¥R�0HOKRUDGR�ȃ(9Ζȃ�VDW«OLWH�PHGLGR��GXUDQWH�R�SH�

5HGX©¥R�GH�FXVWRV�RSHUDFLRQDLV�QR�VHWRU�GH�VHJXURV�

$�UHGX©¥R�GR�Q¯YHO�GH�DJUHJD©¥R��UHGX]LQGR�R�ULVFR�EDVH�

$�DOWHUQDWLYD�GH�FRPSDUWLOKDU�R�ULVFR�HQWUH�RV�GLIHUHQWHV�VWDNHKROGHUV�GD�FDGHLD�
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2�GHEDWH�H�D�GLYXOJD©¥R�GH�FRQFHLWRV�GD�7HRULD�*HUDO�GR�&XVWR�TXH�HVFODUH©DP�R�LPSDFWR�GD�GLPLQXL�

3DODYUDV�FKDYH
FXVWRV��VHFD��
-(/
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5«VXP«

$FWXHOOHPHQW�� LO�Qȇ\�D�SDV�XQ�PDUFK«�G«YHORSS«�HQ�$UJHQWLQH�SRXU� WUDQVI«UHU� OHV�ULVTXHV�V\VW«PLTXHV�WHOV�
TXH�OD�V«FKHUHVVH�HW�OHV�LQRQGDWLRQV��PDOJU«�OH�IDLW�TXH�Oȇ$JUR�VRLW�XQH�GHV�SULQFLSDOHV�VRXUFHV�GH�ULFKHVVH�GX�

/ȇXWLOLVDWLRQ�GHV�DYDQF«HV�WHFKQRORJLTXHV��LQGLFDWHXU�GH�Y«J«WDWLRQ�DP«OLRU«��(9Ζ��PHVXU«�SDU�VDWHOOLWH�
SHQGDQW�OD�S«ULRGH�FULWLTXH�GH�FXOWXUH��TXL�OH�UHQG�YLDEOH�SRXU

/D�EDLVVH�GX�QLYHDX�GȇDJU«JDWLRQ�U«GXLVDQW�OH�ULVTXH�GH�EDVH�

0RWV�FO«V 6WDNHKROGHUV
V«FKHUHVVH��
-(/
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���2EMHWLYR�GH�OD�SRQHQFLD

(Q�OD�DFWXDOLGDG�QR�H[LVWH�HQ�OD�$UJHQWLQD�XQ�PHUFDGR�GHVDUUROODGR�SDUD�WUDQVIHULU�ULHVJRV�
VLVW«PLFRV�FRPR�VHTX¯D�H�LQXQGDFLµQ��D�SHVDU�GH�VHU�HO�DJUR�XQD�GH�ODV�SULQFLSDOHV�IXHQ�
WHV�GH�ULTXH]D�GHO�SD¯V��\�GH�VHU�HVWRV�IDFWRUHV�FOLP£WLFRV�H[WUHPRV�OD�FDXVD�SULQFLSDO�GH�
S«UGLGDV�GH�ORV�¼OWLPRV�GLH]�D³RV�

/D�XWLOL]DFLµQ�GH�DYDQFHV�WHFQROµJLFRV��¯QGLFH�GH�YHJHWDFLµQ�PHMRUDGR�ȃ(9Ζȃ�PH�
GLGR�VDWHOLWDOPHQWH�GXUDQWH�HO�SHU¯RGR�FU¯WLFR�GHO�FXOWLYR���TXH�OR�KDFHQ�YLDEOH�SRU

OD�UHGXFFLµQ�GH�FRVWRV�RSHUDWLYRV�HQ�OD�LQGXVWULD�GH�VHJXURV�

OD�EDMD�GHO�QLYHO�GH�DJUHJDFLµQ�UHGXFLHQGR�HO�ULHVJR�EDVH�

/D�DOWHUQDWLYD�GH�FRPSDUWLU�HO�ULHVJR�HQWUH�ORV�GLVWLQWRV�VWDNHKROGHUV�GH�OD�FDGHQD�

LPSDFWR�GH� OD�GLVPLQXFLµQ�GHO�ULHVJR�HPSUHVDULR�VREUH� OD�UHGXFFLµQ�GHO�FRVWR�GH�
FDSLWDO��HQ�SRV�GH�RSWLPL]DU�OD�SOXVYDO¯D�REMHWLYR�

���ΖQWURGXFFLµQ�D�OD�SUREOHP£WLFD

3DUD� OD�DJULFXOWXUD�H[WHQVLYD�� OD�SULQFLSDO� FDXVD�GH�S«UGLGD�HQ� OD�SDPSD�K¼PHGD�HV� OD�
VHTX¯D��(Q�XQ�FµPRGR�VHJXQGR�OXJDU��OD�LQXQGDFLµQ��$V¯�TXHGD�GHPRVWUDGR�HQ�HO�WUDEDMR�
UHDOL]DGR�SRU�OD�IDFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�GH�OD�8%$��3URJUDPD�9XOQHUDELOLGDG�5LHV�
JR�&OLPiWLFR

WUHLQWD�PLO�PLOORQHV�GH�GµODUHV��YDORUHV�DFWXDOL]DGRV���FRQVLGHUDQGR�VROR�ORV�GRV�FXOWLYRV�
P£V�LPSRUWDQWHV�GH�OD�DJULFXOWXUD�H[WHQVLYD�DUJHQWLQD�FRPR�HO�PD¯]�\�OD�VRMD��

)LJXUD����3«UGLGDV�HQ�ODV�¼OWLPDV�VHTX¯DV�GH�SULQFLSDOHV�FXOWLYRV�HQ�$UJHQWLQD��
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6L�ELHQ�HQWHQGHPRV�TXH�HO�SUREOHPD�QR�SXHGH�VHU�UHVXHOWR�VROR�FRQ�XQD�PHGLGD��HQ�HVWH�
WUDEDMR�SRQHPRV�IRFR�HQ�HO�DJUDYDPLHQWR�GH�HVWD�VLWXDFLµQ�SRU�OD�IDOWD�GH�XQ�PHUFDGR�
GH�VHJXURV�GHVDUUROODGR�SDUD�WUDQVIHULU�HVWRV�ULHVJRV�VLVW«PLFRV��\�HQ�SDUWLFXODU��HO�GH�OD�

GH�GLVWULEXFLµQ��'H�DFXHUGR�FRQ�QXHVWUD�SHUFHSFLµQ��WUHV�VRQ�ORV�IDFWRUHV�SULQFLSDOHV�GH�
VX�IDOWD�GH�GHVDUUROOR�ORFDO��ORV�FXDOHV�SXHGHQ�VHU�DWDFDGRV�FRQ�DYDQFHV�GH�OD�WHFQRORJ¯D��
OD�YLVLµQ�PHVRHFRQµPLFD�GH�FDGHQD�GH�YDORU�FRPSDUWLGD�\�OD�FRQWDELOLGDG�GH�JHVWLµQ��D�

FRPSHQVDUVH�FRQ�ODV�JDQDQFLDV�GH�RWURV�WHUULWRULRV�HQ�XQ�PLVPR�D³R��&RQ�OR�FXDO�
H[SORUDU�OD�LQWHUWHPSRUDOLGDG�GH�ORV�HYHQWRV�SHUPLWH�FRQVWLWXLU�UHVHUYDV�R�IRQGRV�GH�
FREHUWXUD�DOLPHQWDGRV�SRU�FDPSD³DV�FRQ�FOLPD�IDYRUDEOH�R�SUHFLRV�LQWHUQDFLRQDOHV�

�� &RVWRV�DOWRV�SDUD� ODV� FRPSD³¯DV�GH� VHJXURV� VL� VH�XWLOL]D�HO�PRGHOR� WUDGLFLRQDO�SDUD�
�

WUDFLµQ��SRFR�YROXPHQ�\�SREUH�UHVXOWDGR�W«FQLFR���SRUTXH�SDUD�ULHVJRV�VLVW«PLFRV�
�

D��DYDQFHV� WHFQROµJLFRV�TXH�SHUPLWDQ�TXH� ODV�GRV� WHUFHUDV�SDUWHV�GHO�SULPDMH�VH�
GHVWLQHQ�D�FXEULU�ODV�FRQWLQJHQFLDV�

E��GLVH³R�GH�SURGXFWR�FRQ�XVR�GH�WULJJHUV�\�H[LWV�HQ�IXQFLµQ�GH�OD�IHQRORJ¯D�GHO�FXO�
WLYR�

���3HUFHSFLµQ� GH� FRVWR� DOWR� GHO� VHJXUR� SDUD� HO� SURGXFWRU��'H�QXHVWUD� LQYHVWLJDFLµQ� HQ�
FDPSR��VHOHFFLRQDPRV�ORV�VLJXLHQWHV�YHUEDWD

D��mQR�WHQJR�HVSDFLR�SDUD�P£V�FRVWRV}�

�
FLRQHV}��

6L�OD�SHUFHSFLµQ�HV�DOWD��GHEHPRV�WUDEDMDU�VREUH�ORV�FRVWRV�RFXOWRV�GH�ORV�GLVWLQWRV�VWDNH�
KROGHUV�GH�OD�FDGHQD��KDFLHQGR�HQWHQGHU�TXH�HO�ULHVJR�HV�XQ�FRVWR�HFRQµPLFR�D¼Q�PD\RU�
TXH�HO�FRVWR�H[WHULRUL]DGR�GHO�VHJXUR��TXH�SXHGH�VHU�JHVWLRQDGR��FRPSDUWLGR�\�UHGXFLGR�

�
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���6ROXFLµQ�SURSXHVWD��3URGXFWR�

(Q�ORV�¼OWLPRV����D³RV�OD�LQWHUDFFLµQ�HQWUH�OD�JHQ«WLFD�GH�ORV�PDWHULDOHV�HQ�VHPLOODV��ODV�
�

OD�WUDQVIHUHQFLD�GHO�ULHVJR�FOLP£WLFR��<�OD�WHFQRORJ¯D��TXH�SHUPLWH�TXH�VHD�D�FRVWRV�UD]R�
QDEOHV��HV�OD�PLVPD�WHFQRORJ¯D�TXH�HQ�ORV�¼OWLPRV�YHLQWH�D³RV�KD�JHQHUDGR�KHUUDPLHQWDV�
SDUD�HQFRQWUDU�FRUUHODFLRQHV�SRVLWLYDV�HQWUH�mDFWLYRV}��FRPR�HO�UHQGLPLHQWR�GH�ORV�FXOWL�
YRV��\�mVXE\DFHQWHV}��FRPR�ORV�̄ QGLFHV�REWHQLGRV�D�SDUWLU�GH�VHULHV�KLVWµULFDV�GH�LP£JHQHV�
VDWHOLWDOHV��

)LJXUD���

3RU�HMHPSOR��HO�XVR�GHO�(9Ζ� �mΘQGLFH�YHUGH}���XWLOL]DQGR�ORV�VDW«OLWHV�7HUUD�\�$TXD�FRQ�HO�
VHQVRU�02'Ζ6�GXUDQWH�OD�TXLQFHQD�FU¯WLFD�GH�GHVDUUROOR�GHO�FXOWLYR��SHUPLWH��FRQ�XQD�JUD�
QXODULGDG�GH�����PHWURV��FRQRFHU� OD� IHQRORJ¯D�GHO�FXOWLYR� �HVWDGR�GH�GHVDUUROOR��\�SUR�

HVWLPDFLµQ�GH�S«UGLGD�HVFUXSXORVD�VLQ�TXH�VHD�QHFHVDULR�XQ�DMXVWH�GH�GD³R�D�FDPSR��
/D�VHFXHQFLD�GH�GDWRV�KLVWµULFRV�P£V�XQ�SURFHVDPLHQWR�HVWDG¯VWLFR�DGHFXDGR�SHUPLWHQ�
FDOFXODU�OD�WDVD�GH�ULHVJR��'H�OD�PLVPD�IRUPD�VH�REWLHQHQ�ORV�mGLVSDUDGRUHV}��YDORUHV�GH�

QLYHO�GH�WDVD�HOHJLGR�



&RVWRV�\�*HVWLµQ���

5('8&&Ζ�1�'(�&26726�$62&Ζ$'26�$�6(48Θ$6�325�*(67Ζ�1�'(�5Ζ(6*26�&21�9Ζ6Ζ�1�67$.(+2/'(5

)LJXUD����8VR�GHO�LQGLFDGRU�(9Ζ

1R�HV�GLI¯FLO�FRPSUREDU�TXH�KD\�XQ�DKRUUR�FLHUWR�DO�HYLWDU�ORV�FRVWRV�DVRFLDGRV�DO�DMXVWH�GH�
�

J¯VWLFD�FDXVDGD�SRU�OD�H[WHQVLµQ�TXH�DOFDQ]D�XQ�GD³R�VLVW«PLFR��/D�SDPSD�K¼PHGD�WLHQH�
FDVL����PLOORQHV�GH�KHFW£UHDV�DJU¯FRODV��$OFDQ]D�FRQ�TXH�XQD�VHTX¯D�DIHFWH�HO�����GH�HVD�

GH�GD³RV�HQ�WLHPSR�\�IRUPD�

3RU�HVR�HO�IRFR�GHEH�PDQWHQHUVH�HQ�PHMRUDU�ODV�FRUUHODFLRQHV�HQWUH�DFWLYRV�\�VXE\DFHQ�
WHV��2�� OR�TXH�HV�OR�PLVPR��UHGXFLU�HO�ULHVJR�EDVH��OD�GLIHUHQFLD�HQWUH�HO�DMXVWH�GH�GD³R�
LQ�VLWX�YHUVXV�HO�TXH�UHVXOWD�GH�OD�OHFWXUD�GHO�¯QGLFH���/D�VROXFLµQ�SXHGH�HQFRQWUDUVH�SRU�

�
ULWPRV�TXH�JHVWLRQHQ�FRPELQDFLRQHV�QR�H[SORUDGDV��HQWUH�RWURV�

�� 7UDQVSDUHQFLD �
EHUWXUD�VH�KDOOD�H[SO¯FLWDPHQWH�GHWHUPLQDGD�\�HVW£�EDVDGD�HQ�LQIRUPDFLµQ�S¼EOLFD�

�� 6LPSOLFLGDG��(O�¯QGLFH�HV�XQ�F£OFXOR�VLPSOH��SURPHGLR��GH�ORV�YDORUHV�GHO�¯QGLFH�(9Ζ�

�� 2EMHWLYLGDG��/RV�HOHPHQWRV�GH�LQIRUPDFLµQ�LQYROXFUDGRV�HQ�HO�F£OFXOR�GHO�¯QGLFH�\�VX�
�

WDU¯D�GH�$JURLQGXVWULD��
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�� 5HSURGXFLELOLGDG��(O�F£OFXOR�GHO� ¯QGLFH�SXHGH�VHU�UHSURGXFLGR�SRU�FXDOTXLHU�SDUWH�

�� ΖQWHUSUHWDELOLGDG�� (O� YDORU�GHO� ¯QGLFH�HV� LQWHUSUHWDEOH� FRPR�XQD�PHGLGD�GHO� YLJRU�
IHQROµJLFR�SURPHGLR�GH�ORV�FXOWLYRV�GHO�UDGLR�FHQVDO�GH�LQWHU«V�

�� ΖQGHSHQGHQFLD�GH�PRQLWRUHR��(O�VHJXLPLHQWR�RSHUDFLRQDO�GH�OD�FREHUWXUD�SXHGH�VHU�
LPSODQWDGR�SRU�XQ�DFWRU�LQGHSHQGLHQWH�GH�ODV�SDUWHV�LQYROXFUDGDV�HQ�OD�FRQIHFFLµQ�
\�FRPHUFLDOL]DFLµQ�GHO�SURGXFWR�

�� $SOLFDELOLGDG�JOREDO��(O�SURGXFWR�VH�DSOLFD�D�OD�WRWDOLGDG�GH�OD�SURYLQFLD�GH�%XHQRV�
$LUHV�\�HV�SRWHQFLDOPHQWH�H[WHQVLEOH�DO�UHVWR�GH�ODV�SURYLQFLDV�DJU¯FRODV�GHO�SD¯V�

�� 5HGXFFLµQ�GHO�ULHVJR�EDVH

D� /D�JUDQXODULGDG�HVSDFLDO�GHO�UDGLR�FHQVDO��£UHD�GH�����PHWURV�SRU�ODGR��SHUPLWH�
DOWD�SUHFLVLµQ�

E� �
QDU��SDUD�VX�RSHUDFLµQ��]RQDV�GH�DOWD�FRUUHODFLµQ�

�� 6ROLGH]�PHWRGROµJLFD�GH�YDOXDFLµQ��(O�F£OFXOR�DFWXDULDO�GH�OD�SULPD�SXUD�VH�EDVD�HQ�
�

WHQVR�GRPLQLR�HVSDFLR�WHPSRUDO��FREHUWXUD�HVSDFLDO�JOREDO�FRQ�GLHFLRFKR�D³RV�GH�
KLVWRULD��

��� )OH[LELOLGDG�GH�DSOLFDFLµQ��(O�SURGXFWR�SXHGH�VHU�FRPHUFLDOL]DGR�WDQWR�D�QLYHO�GHO�
SURGXFWRU�DJURSHFXDULR�LQGLYLGXDO��FXDQWR�D�QLYHO�DJUHJDGR�GH�P¼OWLSOHV�VWDNHKRO�
GHUV�GH�OD�FDGHQD��

���(QIRTXH�VWDNHKROGHU

VWDNHKROGHUV �
�

�

VWDNHKROGHUV
WUDQVIHULU�D�PHUFDGRV�LQWHUQDFLRQDOHV�DO�PHQRV�XQD�SDUWH�GH�OD�S«UGLGD�SRU�VHTX¯D"
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ORV�IDFWRUHV�P£V�LPSRUWDQWHV�D�FRQVLGHUDU�SDUD�WRPDU�HVWD�GHFLVLµQ��FRPR�DV¯�WDPEL«Q�OD�
�

VWDNHKROGHU�HV�HO�

FRVWRV�GH�H[SORWDFLµQ�\�QLQJXQR�GH�GLVWULEXFLµQȃ�QR�VRQ� ODV�¼QLFDV�YHQWDMDV��/D�WRPD�

WLHQHQ�PD\RU�H[SHFWDWLYD�GH� ULHVJR� FRQWUDWDQ�HO� VHJXUR��� /D�REOLJDWRULHGDG�HV�RWUR�GH�
ORV�WµSLFRV�TXH�GHVYHOD�D�HVSHFLDOLVWDV�HQ�FXDQWR�D�VX�LQVWUXPHQWDFLµQ�SDUD�SURJUDPDV�
PDVLYRV��3HUR�VL�VH�mGLVIUD]D}�GH�SURJUDPD�GH�DVLVWHQFLD�IUHQWH�D�FDW£VWURIHV��LQFOXLGR�HQ�
FDGD�LQVXPR��GHVGH�XQD�ODWD�GH�KHUELFLGD�KDVWD�OD�IDFWXUD�GHO�LPSXHVWR�LQPRELOLDULR���FRQ�

LPSRVLFLµQ�
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