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6LVWHPD�GH�&RPHUFLR�(OHFWUyQLFR�\�OD�2SWLPL]DFLyQ�GH�9HQWDV�HQ�XQD�(PSUHVD�
GH�7UDQVSRUWH�,QWHUSURYLQFLDO�HQ�OD�FLXGDG�GH�+XDFKR

6\VWHP�RI�(OHFWURQLF�7UDGH�DQG�WKH�2SWLPL]DWLRQ�RI�6DOHV�LQ�D�&RPSDQ\�RI�7UDQVSRUW�
,QWHUSURYLQFLDO�LQ�WKH�FLW\�RI�+XDFKR

$EGRQ�9LFHQFLR 6DOGDxD�7LQHGR�
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2EMHWLYR� 'HWHUPLQDU�OD�UHODFLyQ�HQWUH�HO�6LVWHPD�GH�&RPHUFLR�(OHFWUyQLFR�\�OD�2SWLPL]DFLyQ�GH�
9HQWDV�HQ�XQD�(PSUHVD�GH�7UDQVSRUWH� ,QWHUSURYLQFLDO�HQ� OD�FLXGDG�GH�+XDFKR��0pWRGRV� 6H�
DSOLFy� HO� PpWRGR� GHGXFWLYR� H� LQGXFWLYR�� 6H� XWLOL]y� HO� PRGHOR� GHO� GLVHxR� GH� LQYHVWLJDFLyQ�
'HVFULSWLYR�&RUUHODFLRQDO��/D�SREODFLyQ�GHO�HVWXGLR�IXH�GH������FOLHQWHV�XVXDULRV�TXH�VROLFLWDQ�
ORV�VHUYLFLRV�GH�OD�HPSUHVD�GH� WUDQVSRUWHV�LQWHUSURYLQFLDO�HO�3RVHLGRQ��GH�HOORV�VH�REWXYR�XQD�
PXHVWUD�DOHDWRULD�ILQDO�GH�����FOLHQWHV�XVXDULRV�SDUD�OD�LQYHVWLJDFLyQ��6H�XWLOL]y�XQ�FXHVWLRQDULR�
FRPR� LQVWUXPHQWR� GH� UHFROHFFLyQ� GH� GDWRV�� /D� &RQILDELOLGDG� GHO� LQVWUXPHQWR� IXH� YDOLGDGR�
PHGLDQWH�HO�FRHILFLHQWH�GH�$OSKD�GH�&URQEDFK����������3DUD�ODV�SUXHEDV�GH�KLSyWHVLV�VH�XWLOL]y�HO�
DQiOLVLV� GH� 3HDUVRQ�� 5HVXOWDGRV� 6H� HQFRQWUy� TXH� ODV� 9DULDEOHV�� 6LVWHPD� GH� &RPHUFLR�
(OHFWUyQLFR��WLHQH�QLYHOHV�%XHQRV�HQ�VXV�FDWHJRUtDV��PLHQWUDV�TXH�OD�9DULDEOH��2SWLPL]DFLyQ�GH�
9HQWDV� WLHQH�QLYHOHV� ,QWHUPHGLRV� HQ� VXV� FDWHJRUtDV�� FDGD� YDULDEOH� FRQ� YDORUHV� GHO� ������� \�
������ UHVSHFWLYDPHQWH�� 3RU� RWUD� SDUWH�� OD� SUXHED� GH� KLSyWHVLV� WRWDO� GHO� DQiOLVLV� DUURMR� XQD�
VLJQLILFDFLyQ�GH�PXHVWUD� GHO� �������PHQRU� DO� �����SUREDELOtVWLFR�� OR� TXH� FRQILUPD� OD� KLSyWHVLV�
SODQWHDGD�HQ� OD� LQYHVWLJDFLyQ��&RQFOXVLRQHV� $� OD� OX]� GH� ORV� UHVXOWDGRV� VH� HVWDEOHFH TXH�HO�
6LVWHPD�GH�&RPHUFLR�(OHFWUyQLFR 6L� ,QFLGH�HQ� OD�2SWLPL]DFLyQ�GH�9HQWDV�HQ�XQD�(PSUHVD�GH�
7UDQVSRUWH� ,QWHUSURYLQFLDO� HQ� OD� FLXGDG� GH� +XDFKR�� (VWD� VLWXDFLyQ� VH� FRPSUHQGH� SRU� OD�
LPSRUWDQFLD� GHO� XVR� GHO� FRPHUFLR� (OHFWUyQLFR� D� WUDYpV� GHO� ,QWHUQHW�� HO� FXiO� EULQGD� PD\RUHV�
FRPRGLGDGHV�\�IDFLOLGDGHV�D�ORV�FOLHQWHV�XVXDULRV�GH�OD�HPSUHVD���

3DODEUDV�&ODYHV��6LVWHPD��&RPHUFLR�(OHFWUyQLFR��2SWLPL]DFLyQ��9HQWDV��7LHPSR��)RUPD�GH�
$WHQFLyQ���
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2EMHFWLYH� WR� 'HWHUPLQH� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� 6\VWHP� RI� (OHFWURQLF� 7UDGH� DQG� WKH�
2SWLPL]DWLRQ�RI�6DOHV�LQ�D�&RPSDQ\�RI�7UDQVSRUW�,QWHUSURYLQFLDO�LQ�WKH�FLW\�RI�+XDFKR��0HWKRGV�
WKH� GHGXFWLYH� DQG� LQGXFWLYH� PHWKRG� ZDV� DSSOLHG�� 7KH� SDWWHUQ� RI� WKH� GHVLJQ� RI� 'HVFULSWLYH�
LQYHVWLJDWLRQ�&RUUHODFLRQDO�ZDV�XVHG��7KH�SRSXODWLRQ�RI�WKH�VWXG\�EHORQJHG�WR������FOLHQWV�XVHUV�
WKDW�UHTXHVW�WKH�VHUYLFHV�RI�WKH�FRPSDQ\�RI�WUDQVSRUWV�LQWHUSURYLQFLDO�WKH�3RVHLGRQ��RI�WKHP�D�ILQDO�
UDQGRP�VDPSOH�RI�����FOLHQWV�XVHUV�\RX�KH�VKH�ZDV�REWDLQHG�IRU�WKH�LQYHVWLJDWLRQ��,W�ZDV�XVHG�D�
TXHVWLRQQDLUH� OLNH� LQVWUXPHQW� RI� JDWKHULQJ� RI� GDWD�� 7KH� 'HSHQGDELOLW\� RI� WKH� LQVWUXPHQW� ZDV�
YDOLGDWHG�E\�PHDQV�RI�WKH�FRHIILFLHQW�RI�$OSKD�RI�&URQEDFK����������)RU�WKH�K\SRWKHVLV�WHVWV�WKH�
DQDO\VLV�RI�3HDUVRQ�ZDV�XVHG��5HVXOWV� LW�ZDV� IRXQG�WKDW� WKH�9DULDEOHV��6\VWHP�RI�(OHFWURQLF�
7UDGH�� KDV� *RRG� OHYHOV� LQ� LWV� FDWHJRULHV�� ZKLOH� WKH� 9DULDEOH�� 2SWLPL]DWLRQ� RI� 6DOHV�� KDV�
,QWHUPHGLDWH�OHYHOV�LQ�LWV�FDWHJRULHV��HDFK�YDULDEOH�ZLWK�YDOXHV�RI��������DQG�������UHVSHFWLYHO\��
2Q�WKH�RWKHU�KDQG��WKH�WHVW�RI�WRWDO�K\SRWKHVLV�RI�WKH�DQDO\VLV�WKURZV�D�VLJQLILFDQFH�RI�VDPSOH�RI�
WKH� ������� VPDOOHU� WR� WKH� ����� SUREDELOtVWLFR�� ZKDW� FRQILUPV� WKH� K\SRWKHVLV� RXWOLQHG� LQ� WKH�
LQYHVWLJDWLRQ��&RQFOXVLRQV� E\�WKH�OLJKW�RI� WKH�UHVXOWV�KH�VKH�VHWWOHV�GRZQ�WKDW� WKH�6\VWHP�RI�
(OHFWURQLF� 7UDGH� ,I� LW� ,PSDFWV� LQ� WKH� 2SWLPL]DWLRQ� RI� 6DOHV� LQ� D� &RPSDQ\� RI� 7UDQVSRUW�
,QWHUSURYLQFLDO�LQ�WKH�FLW\�RI�+XDFKR��7KLV�VLWXDWLRQ�LV�XQGHUVWRRG�E\�WKH�LPSRUWDQFH�RI�WKH�XVH�RI�
WKH�(OHFWURQLF�WUDGH�WKURXJK�WKH�,QWHUQHW��WKH�ZKLFK�LW�RIIHUV�ELJJHU�FRPIRUWV�DQG�IDFLOLWLHV�WR�WKH�
FOLHQWV�XVHUV�RI�WKH�FRPSDQ\��

.H\�ZRUGV� 6\VWHP��(OHFWURQLF�7UDGH��2SWLPL]DWLRQ��6DOHV��7LPH��)RUP�RI�$WWHQWLRQ

� (VFXHOD�3URIHVLRQDO�GH�,QJHQLHUtD�GH�6LVWHPDV��)DFXOWDG�GH�,QJHQLHUtD�,QGXVWULDO��6LVWHPDV�H�
,QIRUPiWLFD��8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�6iQFKH]�&DUULyQ��


