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5(680(1

2EMHWLYR� $QDOL]DU� OD� LQIOXHQFLD� GHO� 0HUFKDQGLVLQJ� HQ� HO� FRPSRUWDPLHQWR� GH� ORV�

FRQVXPLGRUHV� GHO� &HQWUR� &RPHUFLDO� 'HO� 3OD]D� 'H� 6RO� 'H� /D� &LXGDG� � +XDFKR� ������

0HWRGRORJtD��/D�SREODFLyQ�LQILQLWR�VXMHWR�GH�HVWXGLR�GH�����XVXDULRV�TXH�IUHFXHQWHPHQWH�

FRQFXUUHQ� HQ� OD� SOD]D� GHO� VRO�� (O� GLVHxR� HV� QR� H[SHULPHQWDO�� WUDQVYHUVDO�� GHVFULSWLYR��

FRUUHODFLRQDO��/D�WpFQLFD�HV�OD�HQFXHVWD�\�HO�LQVWUXPHQWR�HV�HO�FXHVWLRQDULR�

5HVXOWDGR��(O������FRQVLGHUDQ�SHUIHFWD�ODV�SUHVHQWDFLRQHV�GH�ODV�HPSUHVDV�HQ�SOD]D�GHO�

VRO�7RGRV� HVWRV� HOHPHQWRV�FRPSRQHQ� HVH�³FRQFHSWR� FUHDWLYR´�� 3UHYLD�XQD�HYDOXDFLyQ� \�

PRQLWRUHR�FRQVWDQWH�SDUD�ODV�FDPSDxD�HQ�HO�ODQ]DPLHQWR�GH�VX�PDUFD�������TXH�FRQVLGHUD�

TXH� QHFHVLWD�PiV�SURGXFWRV��PDUFDV�� HQ� HO� FHQWUR� FRPHUFLDO�QR�FXHQWD�FRQ� ORV� VHUYLFLRV�

QHFHVDULRV�\�R�SURGXFWRV�TXH�FRQVLGHUDQ�ORV�FOLHQWHV�

&RQFOXVLyQ��/D�LQYHVWLJDFLyQ�GHWHUPLQDQ�TXH�OD�FRUUHODFLyQ�HV�DOWD�SRVLWLYD��FRQ�XQ�YDORU�

GH�������GHO��������HQWUH�HO�PHUFKDQGLVLQJ�\�HO� FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�\�

FRQ�XQ�tQGLFH�GH�VLJQLILFDFLyQ�GH�������FRQ�XQ�YDORU�GH�3�GH��������\�XQD�FRUUHODFLyQ�GH�

3HDUVRQ�GH���������������� VH�GHWHUPLQD�TXH�PD\RU�PHGLGD�OD�YDULDEOH�LQGHSHQGLHQWH� VH�

GHVDUUROOD�HV�PD\RU�HO�HIHFWR�HQ�HO�FRPSRUWDPLHQWR�GHO�FRQVXPLGRU�

3DODEUDV�&ODYHV��0HUFKDQGLVLQJ�<�&RPSRUWDPLHQWR�'HO�&RQVXPLGRU�
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2EMHFWLYH���7R�DQDO\]H�WKH�LQIOXHQFH�RI�0HUFKDQGLVLQJ�RQ�WKH�EHKDYLRU�RI�FRQVXPHUVRI�

WKH 3OD]D 'H 6RO 6KRSSLQJ &HQWHU LQ WKH &LW\ � +XDFKR �����0HWKRGRORJ\� 7KH LQILQLWH�

SRSXODWLRQ� VXEMHFW�RI� VWXG\�RI�����XVHUV�ZKR� IUHTXHQWO\�DWWHQG�WKH�3OD]D� GHO�6RO��7KH�

GHVLJQ�LV�QRQ�H[SHULPHQWDO��WUDQVYHUVDO��GHVFULSWLYH�� FRUUHODWLRQDO��7KH� WHFKQLTXH� LV�WKH�

VXUYH\�DQG�WKH�LQVWUXPHQW�LV�WKH TXHVWLRQQDLUH�

5HVXOW������FRQVLGHU�WKH�SUHVHQWDWLRQV�RI�WKH�FRPSDQLHV�LQ�SOD]D�VRO�WR�EH�SHUIHFW��$OO�

WKHVH� HOHPHQWV� PDNH� XS� WKLV� �FUHDWLYH� FRQFHSW��� $IWHU� DQ� HYDOXDWLRQ� DQG� FRQVWDQW�

PRQLWRULQJ�IRU�WKH�FDPSDLJQV�LQ�WKH�ODXQFK�RI�\RXU�EUDQG������ZKR�FRQVLGHU�WKDW�WKH\�

QHHG� PRUH� SURGXFWV�� EUDQGV�� LQ� WKH� PDOO� GR� QRW� KDYH� WKH� QHFHVVDU\� VHUYLFHV� DQG� �� RU�

SURGXFWV�WKDW�FXVWRPHUV�FRQVLGHU�

&RQFOXVLRQ� 7KH UHVHDUFK GHWHUPLQHG WKDW WKH FRUUHODWLRQ LV�KLJKO\ SRVLWLYH� ZLWK D YDOXH�

RI� ������ RI� ������� EHWZHHQ� PHUFKDQGLVLQJ� DQG� FRQVXPHU� EHKDYLRU� DQG� ZLWK� D�

VLJQLILFDQFH�LQGH[�RI�������ZLWK�D�3 YDOXH�RI��������DQG�D�3HDUVRQ�FRUUHODWLRQ�RI�������

���������LW�LV�GHWHUPLQHG�WKDW�WKH�JUHDWHU�WKH�LQGHSHQGHQW�YDULDEOH�GHYHORSV��WKH�JUHDWHU�

WKH�HIIHFW�RQ�FRQVXPHU EHKDYLRU�

.H\�:RUGV��0HUFKDQGLVLQJ�DQG�&RQVXPHU�%HKDYLRU



�

,1752'8&&,21

(O�PXQGR�GH�ODV�5HWDLO�XQ�VLQ�ILQ�GH�SURGXFWR�\�VHUYLFLRV���HV�PiV�TXH�FODUR�TXH�

HVWRV�VHUYLFLRV�\�ELHQHV�QR�VH�YHQGHQ�SRU�VL�VRORV���VHJ~Q�HVWXGLRV�VRQ�DFRPSDxDGRV�

GH�PXFKD�FUHDWLYLGDG� �WpFQLFDV�TXH� VRQ� IXQGDPHQWDOHV�SDUD�HO�GHVDUUROOR�\�SDUD�OD�

YHQWD�VDWLVIDFWRULD�GHO�FRPSUDGRU�HQ�WRGR�ORV�FHQWUR�FRPHUFLDO

�� HV�SRU� HOOR�TXH�QRV� HQIRFDPRV� HQ� ORV� HVWXGLRV� \� KHUUDPLHQWDV� HV� QHFHVDULDV� GHO�

0HUFKDQGLVLQJ� HQ� HO� FHQWUR� FRPHUFLDO� SOD]D� GHO� VRO� �� GRQGH� VH� GHWHUPLQD� TXH� HO�

XVXDULR�HV�VHGXFLGR��7RGDV�ODV�PDUFDV�\�OD�PDQHUD�GH�FyPR�VH�SUHVHQWD�HO�SURGXFWR�\�

YDV�FUHDQGR�PXFKDV�H[SHULHQFLD�HQ�OD�IRUPD�GH�FRPR�FRPSUD�HO�SURGXFWR��DVt�PLVPR�

HV�XQ�DFWR�SVLFROyJLFR�TXH�VH�GHWHUPLQD�D�HQ�XQ�VHJXQGR�\�KDFH�HIHFWR�PHGLDQWH�XQD�

FRPSUD�GHO�FRQVXPLGRU�HVWDV�WpFQLFDV�FRPR�OD�*HVWLyQ�\�OD�)LGHOL]DFLyQ� VL�ELHQ�HV�

FLHUWRV�VRQ�XWLOL]DGDV�DGHFXDGDPHQWH�VH�SRGUi�PDQLSXODU�HO�FRPSRUWDPLHQWR�GH�ORV�

FRQVXPLGRUHV�HQ�EHQHILFLRV�GH�ORV�HPSUHVDULRV�\�JHQHUDUD�XQ�UHQWDELOLGDG�PD\RU��VLQ�

QLQJ~Q�FRVWR�VLPSOHPHQWH�GHVDUUROODQGR�PXFKD LPDJLQDFLyQ�\�FUHDWLYLGDG�\�MXJDQGR�

FRQ�ODV�HPRFLRQHV�GHORV�FOLHQWH �
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���� 'HVFULSFLyQ�GH�OD�5HDOLGDG 3UREOHPiWLFD

3OD]D� GHO� 6RO�+XDFKR� HV� XQ� FHQWUR� FRPHUFLDO� FRQ� XQ� iUHD� GH� ������� P�� GH� iUHD�

DUUHQGDEOH� XELFDGR HQ� $Y� &RORQ ���� HQ+XDFKR IUHQWH DO 0DU �,QDXJXUDGR HQ MXQLR�

GHO�������3OD]D�GHO�6RO�+XDFKR�HV�XQ�PDOO�TXH�RIUHFH�OD�FRQYHQLHQFLD�GH�WHQHU�HQ�XQ�

VROR�OXJDU�P~OWLSOHV�DOWHUQDWLYDV�SDUD�UHDOL]DU�FRPSUDV��FRPHU��SDVHDU�\�GLYHUWLUVH�HQ�

IDPLOLD� \� DPLJRV�� (V� XQ� FHQWUR� FRPHUFLDO� TXH� RIUHFH� D� OD� SREODFLyQ� GH� +XDFKR��

+XDXUD�� %DUUDQFD�� 6XSH�� 9pJXHWD�� +XDUDO� \� &KDQFD\� XQ� OXJDU� FRQ� P~OWLSOHV�

DOWHUQDWLFDV�SDUD� UHDOL]DU� FRPSUDV�� GLYHUVDV� WUDQVDFFLRQHV� HQ� OD� ]RQD� GH� VHUYLFLRV��

FRPHU�SDVHDU�\�GLYHUWLUVH�FRQ�OD�IDPLOLD�\ DPLJRV�

6H� FRPSRQH� GH� WUHV� QLYHOHV�� TXH� FXHQWDQ� FRQ� HVWDEOHFLPLHQWRV� FRPHUFLDOHV��

SURGXFWRV� \� VHUYLFLRV� GH� FDOLGDG�� HQ� XQD� H[FHOHQWH� LQIUDHVWUXFWXUD� FRPHUFLDO��

VDWLVIDFLHQGR�OD�GHPDQGD�GH�HVWD�SREODFLyQ��$VLPLVPR��LQFOX\H�XQ�VXSHUPHUFDGR��

FLQH�� XQD� ]RQD� ILQDQFLHUD�� iUHD� GH� MXHJRV� PHFiQLFRV�� SDWLR� GH� FRPLGDV��

HVWDFLRQDPLHQWR�HQ�HO�WHUFHU�QLYHO�\�FRPHUFLRV�GH�ODV�PHMRUHV�PDUFDV�UHFRQRFLGDV�

(Q�HVWD�GHVFULSFLyQ�VH�HQFXHQWUD�,QYROXFUDGD�GLIHUHQWHV�iUHDV�GHO�FHQWUR�FRPHUFLDO�

HQ�OD��FXDO�FRQWDPRV�FRQ�GRV�QLYHOHV�HQ�HO�SULPHU�QLYHO�HQFRQWUDPRV����WLHQGDV��TXH�

VH� GLYLGLGHQ� GH� DFXHUGR� D� ODV� FDWHJRUtDV� HQWUH� VXSHUPHUFDGRV�� WLHQGDV� SRU�

GHSDUWDPHQWRV PHMRUDPLHQWR GHO KRJDU� DFFHVRULRV \ RWURV� (Q GHILQLWLYD HVWDV iUHDV�

WDQWR GHO SULPHU SLVR \ VHJXQGR SLVR TXH FXHQWD FRQ �� WLHQGDV XWLOL]DQ ODV WpFQLFDV�

GHO 0HUFKDQGLVLQJ �OD LQYHVWLJDFLyQ VH EDVD HQ FRQRFHU VL GLFKDV WpFQLFDV HVWiQ ELHQ�

XWLOL]DGDV���SRU�HMHPSOR�HO�0HUFKDQGLVLQJ�GH�SUHVHQWDFLyQ�VH�GHWHUPLQD�HQ GHOHLWDU



�

FRQ�ORV�DUWtFXORV�QXHYRV�GH�WDO�PDQHUD�TXH�HO�PRGR�GH�DFWR�GH�FRPSUD�VHD� OR�PiV�

IiFLO� SDUD� HO� FOLHQWH� \� TXH� OD� ORV� HPSUHVDULRV� VHD� ORV� PiV� UHQWDEOHV� UHVSHFWR� DO�

Q~PHURV�GH�XQLGDGHV�YHQGLGDV�FRPR�DO�PDUJHQ�GH�EHQHILFLR�GH�FDGD�SURGXFWR���HVWD�

WpFQLFD�GHO�0HUFKDQGLVLQJ�VH�DQDOL]DUi�GHWDOODGDPHQWH�HQ�QXHVWUR�FDPSR�GH�HVWXGLR�

�� WDPELpQ� GHQRPLQD�0HUFKDQGLVLQJ� YLVXDO� SRU� OR� WDQWR� GHEHPRV� LQYHVWLJDU� VL VH

FXPSOH HVWD IUDVH ³ WRGR OR TXH VH YH� VH YHQGH� WRGR OR TXH VH FRJH� VH FRPSUD��3RU

RWUR ODGR GHEHPRV DQDOL]DU ¢SRUTXH H[LVWHQ ODV FRPSUDV SRU LPSXOVR R FRPSUDV�QR

SUHYLVWDV" ¢&XiOHV VRQ ODV WpFQLFDV TXH ORV SUHWHQGH JXLDU DO FRQVXPLGRU H LQIOXLU�HQ�

VX� FRPSRUWDPLHQWR� D� OD� KRUD� GH� OD� FRPSUD"� �/DV� UD]RQHV� SRGUtD� GHGXFLU� SRU� OD�

SUHVHQWDFLyQ�GH�XQ�DPELHQWH�DJUDGDEOH��EXHQD�GLVWULEXFLyQ�GLVSRVLFLyQ��WDQWR�GHO�

HVSDFLR� FRPR� GHO� HVWDEOHFLPLHQWR�� 8Q� VXUWLGR� DGHFXDGR� HQ� FDQWLGDG�� FDOLGDG� \�

YDULHGDG�

(V�OD�VHJXQGD�SDUWH�LQGDJDUHPRV�OD�YDULDEOH�GHO�0HUFKDQGLVLQJ�GH�JHVWLRQDU�VH�

GHILQH��FRPR��HO�HVSDFLR��SDUD��REWHQHU��HO�Pi[LPR��UHQGLPLHQWR��SRVLEOH��GHO OLQHDO

�FRQRFHUHPRV� VL� OD� RSWLPL]DFLyQ� HV� SRVLWLYD� R� QHJDWLYD� GH� DFXHUGR� D� OD�

GHWHUPLQDFLyQ GH VX WDPDxR� PDUFDV \ DUWtFXORV TXH ORV IRUPDQ� WHQLHQGR HQ FXHQWD�

OD�URWDFLyQ�GH�ORV�SURGXFWRV��VL�HO�UHQGLPLHQWR�HV�ySWLPR�SRU�PHWUR�FXDGUDGR�GH� OD�

VXSHUILFLH GH YHQWD� R HO UHQGLPLHQWR SRU PHWUR GH OLQHDO� (Q OD DFWXDOLGDG SOD]D GHO�

VRO� D� VLPSOH� YLVWD� SRGHPRV� VHxDODU� TXH� VH� SUHRFXSD� SRU� HO� 0HUFKDQGLVLQJ� GH�

VHGXFFLyQ�SRUTXH�QRV�RIUHFHUQRV�XQD�WLHQGD�HVSHFWiFXOR�FRQ�HO�REMHWLYR�GH�GDU�XQ�

DVSHFWR�VHGXFWRU�HQ�OD�WLHQGD��SDUD�GDU�D�FRQRFHU�OD�LPDJHQ�GHO�SURSLR GLVWULEXLGRU��

7HQLHQGR�HQ�FXHQWD�TXH�HO� FRQVXPLGRU� OOHJD�D�FRQRFHU�ORV�SURGXFWRV�D�WUDYpV�GH�

WRGRV ORV VHQWLGRV HQ XQ �� � D WUDYpV GH�ORV RMRV� XQ �� � D WUDYpV GHO RtGR� XQ ��

� GHO ROIDWR� XQ �� � GHO WDFWR \ XQ �� GHO JXVWR� VH SXHGH XWLOL]DU HVWD LQIRUPDFLyQ�

SDUD�DQDOL]DU�PHMRU�HO�SXQWR�GH YHQWD�
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(O�0HUFKDQGLVLQJ� HQ� SOD]D� GHO� VRO� VH� HVWXGLDUD� HQ� IXQFLyQ� $� ORV� SURGXFWRV� \�

VHUYLFLRV� TXH� EULQGD� HO� FHQWUR� FRPHUFLDO� <� GHEHPRV� DQDOL]DU� SRU� TXp� ORV�

FRQVXPLGRUHV�DFXGHQ�PiV�D�ODV�]RQDV�PiV�LOXPLQDGDV��VL�ELHQ�HV�FLHUWR�OD�FODULGDG�GH�

ORV�HVSDFLRV�HOHYDGD�\�DXPHQWD�OD�UDSLGH]�GH�OD�SHUFHSFLyQ�YLVXDO��PHGLDQWH�WHRUtDV�R�

IXHQWHV�ELEOLRJUiILFDV�DQDOL]DUHPRV�ORV�SXQWRV�GH�YHQWD�\�GHEHPRV GHWDOODU

¢3RU� TXp"�$OJXQRV�HOHPHQWRV�SXEOLFLWDULRV� HVWUDWpJLFDPHQWH�GLVSXHVWRV�SHUPLWLUiQ�

OODPDU�OD DWHQFLyQ GHO S~EOLFR VREUH ORV VWDQGV \ DQXQFLDU�ODV YHQWDMDV SURPRFLRQDOHV�

TXH�VH�RIUH]FDQ�HQ�OD�WLHQGD��+R\�HQ�GtD�ORV�FRQVXPLGRUHV�WLHQGHQ�D�HQGHXGDUVH�FRQ�

ORV� GLIHUHQWHV� WDUMHWDV� GH� FUpGLWR� \� SDJDU� HQ� FyPRGDV� FXRWDV�� VHJ~Q� HO� DUWtFXOR�

³'2*0$1� &268/7,1*� *5283´�� UHYHOD� HO� SRU� TXp� ORV� XVXDULRV� VRQ�

LQIOXHQFLDGRV� SRU� HO� 0HUFKDQGLVLQJ� LQFOXVLYH� HV� LPSRVLEOH� DKRUUDU� \� JDVWDUVH� OD�

~OWLPD�PRQHGD�TXH�TXHGD� HQ� ODV� WDUMHWDV� ��PLHQWUDV� ORV� FRPHUFLDQWHV�FUHFHQ�HQ� VX�

UHQWDELOLGDG�ORV�FRQVXPLGRUHV�VRQ�VHGXFLGRV�SRU�ODV�WpFQLFDV�FRPHUFLDOHV �

3RU�RWUR�ODGR�0HGLDQWH�HO�0HUFKDQGLVLQJ�FRQRFHUHPRV�HO�SRUFHQWDMHV�GH�ORV�WLSRV�

GH�FOLHQWHV�TXH�FRQFXUUHQ�HQ�HO�FHQWUR�FRPHUFLDO�SOD]D�GHO�VRO��GHEHPRV�GHILQLU�TXH�

H[LVWH�HO�FOLHQWH�6KRSSHU HV�HO�TXH�QHFHVLWD�XQD�VHULH�GH�DUJXPHQWRV�SDUD�DFXGLU�D�XQ�

HVWDEOHFLPLHQWR�\�QR��D�RWUR��6DEHU�GyQGH�KD\�TXH�FRPSUDU�� 'HWHUPLQDU

¢SRU�TXp�"$O�FOLHQWH�6KRSSHU�VH�OH�DSOLFDUi�XQ�PDUNHWLQJ�GH�HQWUDGD��3RU�RWUD�SDUWH��

HO� FOLHQWH�%X\HU�HV�HO� FOLHQWH�GHQWUR�GHO� HVWDEOHFLPLHQWR��FXDQGR� \D�HVWi�GHQWUR�GHO�

SXQWR GH YHQWD� FRQRFHU HQ TXH VH EDVDUi VX GHFLVLyQ GH FRPSUD VL VRQ HQ ORV SUHFLRV��

FDOLGDG�GH�ORV�SURGXFWRV��RIHUWDV��SURPRFLRQHV�� OD�JDPD�GH�SURGXFWRV�\� OD�DWHQFLyQ�

GHO� FOLHQWH��(VWD�GLVWLQFLyQ�WHyULFD�GHO� FOLHQWH� VKRSSHU�\�HO� FOLHQWH�EX\HU� VLUYH�SDUD�

TXH ODV HPSUHVDV QR GHVFXLGHQ QL ORV IDFWRUHV H[WHUQRV TXH KDFHQ TXH XQ FOLHQWH HQWUH�

HQ� HO� ORFDO��QL� ORV� IDFWRUHV� LQWHUQRV� TXH� KDFHQ�TXH�HO� FOLHQWH� FRPSUH� GHWHUPLQDGRV�

DUWtFXORV��/D�WHQGHQFLD�DFWXDO�HV��OD��FRPRGLGDG����PXFKRV�FRPHUFLRV�H[FHOHQWHV SRU



�

GHQWUR�GHVFXLGDQ�OR�UHIHUHQWH�D�OD�DWUDFFLyQ�UHTXHULGD�HQ ORV�DVSHFWRV�VKRSSHU��WDOHV�

FRPR� HV� OD� VHxDOL]DFLyQ� DGHFXDGD� SDUD� TXH� HO� FOLHQWH� VHSD� FyPR� LU� DO� ORFDO� HQ�

GHILQLWLYD� YDPRV� HVWXGLDU� ¢'H� TXp� PDQHUD� LQIOX\H� HO� 0HUFKDQGLVLQJ� HQ� HO�

FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV"

��� ��)RUPXODFLyQ�'HO 3UREOHPD

������ 3UREOHPD *HQHUDO

¢'H�TXp�PDQHUD�HO�0HUFKDQGLVLQJ�LQIOX\H�HQ�HO�FRPSRUWDPLHQWR�

GH�ORV�FRQVXPLGRUHV�GHO�FHQWUR�FRPHUFLDO�HQ�SOD]D�GH�VRO�GH�OD�

FLXGDG� +XDFKR�����"

������ 3UREOHPDV (VSHFtILFRV

D� ¢(Q TXp� PHGLGD� HO� 0HUFKDQGLVLQJ� GH� SUHVHQWDFLyQ� LQIOX\H� HQ� HO�

FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�'HO�&HQWUR�&RPHUFLDO�(Q�3OD]D�'HO�6RO�

'H�/D�&LXGDG�� +XDFKR ����"

E� ¢'H TXp� PDQHUD� HO� 0HUFKDQGLVLQJ� GH� *HVWLyQ� LQIOX\H� HQ� HO�

FRPSRUWDPLHQWR GH ORV FRQVXPLGRUHV GHO &HQWUR &RPHUFLDO (Q 3OD]D 'HO 6RO�

'H�/D�&LXGDG�� +XDFKR ����"

F�¢'H�TXp�PDQHUD���HO�0HUFKDQGLVLQJ GH VHGXFFLyQ LQIOX\H�HQ�HO�HQ�HO�

&HQWUR�&RPHUFLDO�(Q�3OD]D�'HO�6RO�(Q�/D�&LXGDG�� +XDFKR ����"

G� ¢(Q�TXp�PHGLGD�HO�0HUFKDQGLVLQJ�ILGHOL]DFLyQ��LQIOX\H��HQ��ODV�UHVSXHVWDV�

GH�FRPSUD�GH�ORV�FRQVXPLGRUHV�GHO�&HQWUR�&RPHUFLDO�3OD]D�'HO�6RO�&LXGDG��

+XDFKR ����"
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��� ��2EMHWLYRV�'H�/D ,QYHVWLJDFLyQ

������ 2EMHWLYR *HQHUDO�

$QDOL]DU�OD� LQIOXHQFLD�GHO�0HUFKDQGLVLQJ�HQ�HO� FRPSRUWDPLHQWR�GH�

ORV� FRQVXPLGRUHV� GHO� FHQWUR� FRPHUFLDO� GHO� 3OD]D� 'H� 6RO� 'H� /D�

&LXGDG�� +XDFKR������

������ 2EMHWLYRV�(VSHFtILFRV

D� 'HWHUPLQDU� OD� LQIOXHQFLD� GHO� 0HUFKDQGLVLQJ� GH� SUHVHQWDFLyQ� HQ� HO�

FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�'HO�&HQWUR�&RPHUFLDO�(Q3OD]D�

'HO�6RO�'H�/D�&LXGDG�� +XDFKR �����

E� $QDOL]DU� OD� LQIOXHQFLD� GHO� 0HUFKDQGLVLQJ� GH� *HVWLRQ� HQ� HO�

FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�GHO�&HQWUR�&RPHUFLDO�(Q�3OD]D�

'HO�6RO�'H�/D�&LXGDG�� +XDFKR �����

F� 'HILQLU� OD� LQIOXHQFLD� GHO�0HUFKDQGLVLQJ� GH� VHGXFFLyQ� HQ� HO�&HQWUR�

&RPHUFLDO�(Q�3OD]D�'HO�6RO�(Q�/D�&LXGDG�� +XDFKR �����

G� ,QYHVWLJDU�OD�LQIOXHQFLD�GHO�0HUFKDQGLVLQJ�GH�ILGHOL]DFLyQ�HQ�HO�&HQWUR�

&RPHUFLDO�3OD]D�'HO�6RO�&LXGDG�� +XDFKR �����

���� -XVWLILFDFLyQ�GH�OD ,QYHVWLJDFLyQ

(Q� OD� DFWXDOLGDG� ODV� WpFQLFDV� GH� YHQWD� VH� KDQ� HYROXFLRQDGR� \� HVWiQ� HQ� ODV�

FRQGLFLRQHV GH SRGHU HVWDEOHFHU� XQD DPSOLD JDPD GH WpFQLFDV \ GLPHQVLRQHV GHO�

0HUFKDQGLVLQJ� HQ OD FXDO VHUi DQDOL]DGR FDGD XQD GH HOODV PHGLDQWH HVWH WUDEDMR�

SRGUHPRV�LQYHVWLJDU�TXH�WpFQLFDV�HVWiQ�DSOLFD�GLFKR�FHQWUR�FRPHUFLDO�D�LQYHVWLJDU�

\�VL�WLHQHQ�XQ�RUGHQ�OyJLFR��FRKHUHQWH��/D�LPSRUWDQFLD�GH�HVWD�LQYHVWLJDFLyQ�GHO�

0HUFKDQGLVLQJ�HV�GHWHUPLQDU�VL�OD�GHFLVLyQ�GH�FRPSUD�GH�ORV�XVXDULRV�UHIOHMD�XQD�

YHUGDGHUD�H[SHULHQFLD��\�HVWD�JHQHUH�XQ�PRPHQWR�LQROYLGDEOH SDUD HO�FOLHQWH �$Vt

PLVPR HV LPSRUWDQWH VHxDODU HQ TXp PHGLGD ODV



�

WpFQLFDV�GHO�0HUFKDQGLVLQJ�LQIOX\H�HQ�ORV�XVXDULRV��SRU�HOOR�GHEHPRV�DQDOL]DU�DO�

0HUFKDQGLVLQJ�GH�3UHVHQWDFLyQ�\�FRQRFHU�FXiO�HV�VX�FULWHULR�VL�ELHQ�HV��FLHUWR�HV�

HO�OXJDU�PiV�DSURSLDGR�HQ�HO�SXQWR�GH�YHQWD�FRQVLGHUDQGR�OD�HVWUXFWXUDFLyQ�GHO�

HVSDFLR�SRU�IDPLOLDV�GH�SURGXFWRV��0HGLDQWH�HVWD�LQYHVWLJDFLyQ�REVHUYDUQRV� ODV�

FRPSUDV SRU LPSXOVR \ GH TXp IRUPD ORV FOLHQWHV VH LQWHUHVDQ SRU ODV FRPSUDV QR�

SUHYLVWDV�� RWUDV� GH� ODV� GLPHQVLRQHV� D� DQDOL]DU� HV� HO� 0HUFKDQGLVLQJ� GH�

6HGXFFLyQ3DUD�HOOR�GHEHPRV� VDEHU�TXp�LPSOLFD�HQ� ODV�FUHDFLRQHV�GH� VHFFLRQHV�

DWUDFWLYDV��EXVFDU�SURGXFWRV�SHUIHFWDPHQWH�FRQFHELGRV�SDUD�SUHVHQWDU�R�H[KLELU�

GH IRUPD DWUDFWLYD SDUD DVt LGHQWLILFDU H LQIRUPDU� GHFRUDU \ JDQDU HVSDFLR�FRQ HO�

REMHWLYR�GH�HTXLOLEUDU�OD�DWUDFFLyQ�GH�ORV�FLQFR�VHQWLGRV�GHO�FRQVXPLGRU��<�SRU�

RWUR�ODGR�HV�GHWHUPLQDU�TXp�WDQ�LPSRUWDQWH�HV�HO�0HUFKDQGLVLQJ�GH�JHVWLyQ�HQ�HO�

FHQWUR�FRPHUFLDO�GH�OD�FLXGDG�GH�+XDFKR�PHGLDQWH�OD�REVHUYDFLyQ��(O�FDPSR�D�

DQDOL]DU�HV�HO�&HQWUR�&RPHUFLDO�3OD]D�GHO�6RO��GHO�QRUWH� FKLFR�GH�OD�FLXGDG�GH�

+XDFKR��XQR�GH�ORV�REMHWLYRV�HV�GHWHUPLQDU�FRPR�HO�FRQVXPLGRU�GHEH�DSUHQGHU�

D RULHQWDUVH GHQWUR GHO DXWRVHUYLFLR� OHHU OD RIHUWD� VHOHFFLRQDU HO SURGXFWR GHFLGLU�

VX FRPSUD \ HQFDPLQDUVH DO SDJR� SHUR DGLFLRQDOPHQWH HVWD WUDQVIRUPDFLyQ HQ OD�

IRUPD� GH� FRPHUFLDOL]DU� SURGXFWRV� SURGXFH� JUDQGHV� WUDQVIRUPDFLRQHV� HQ� HO�

SURGXFWRU� \� HO� GLVWULEXLGRU� FRPR� UHGXFLU� ORV� FRVWRV� HQ� SXEOLFLGDG�� (O�

0HUFKDQGLVLQJ�HQ�OD�DFWXDOLGDG�HV�XQD�YHQWDQD�SDUD�SURPRFLRQDU�ORV�GLIHUHQWHV�

SURGXFWRV�\��R� VHUYLFLRV�TXH�GHEH�RIUHFHU�D�ORV�FOLHQWHV��� VL�ELHQ�HV�FLHUWR�HVWH�

SUR\HFWR�YD�GHWHUPLQDU� ODV�WpFQLFDV�TXH�XWLOL]D�QXHVWUR� FDPSR�GH� WUDEDMR�\�HQ�

GHILQLWLYD�VHUi�EHQHILFLRVD�SDUD�SRGHU FRPSDUWLU�\�GDUOHV�D�FRQRFHU�D�ODV�QXHYDV�

JHQHUDFLRQHV GH FRPHUFLR 5HWDLO TXH YDQ FUHFLHQGR HQ QXHVWUD FLXGDG GH +XDFKR

��\�DQDOL]DU�¢�SRU�TXp�"�QR�LPSOLFD�DOWDV�LQYHUVLRQHV�FRVWRVDV�VLPSOHPHQWH�HV�OD�

FUHDFLyQ���LOXPLQDFLyQ���MXJDU��FRQ�ORV�FRORUHV�HV�XQ ILQ GH WpFQLFDV�SDUD SRGHU



��

DWUDHU OD DWHQFLyQ GH ORV FOLHQWHV \ ORJUDU OD VDWLVIDFFLyQ�3DUD OD 8QLYHUVLGDG -RVp�

)DXVWLQR�6iQFKH]�&DUULyQ�HV�LPSRUWDQWH�QXHVWUD�WHVLV�GH�JUDGR��SRUTXH� OH�VLUYH�

FRPR� GRFXPHQWR� GH� FRQVXOWD�� TXH� DEUH� ODV� SXHUWDV� D� ORV� HVWXGLDQWHV� GH� OD�

HVSHFLDOLGDG� GH� QHJRFLRV� LQWHUQDFLRQDOHV� \� HPSUHQGHGRUHV� D� FRQRFHU� OD�

LQIOXHQFLD�GHO�0HUFKDQGLVLQJ��\�VX�IXQFLRQDPLHQWR�DSURYHFKDPLHQWR RSRUWXQR

&$3,78/2�,,�

0$5&2�7e25,&2

���� $QWHFHGHQWHV�GH�OD�LQYHVWLJDFLyQ 7HVLV

������ $�QLYHO 1DFLRQDOHV

&DVWLOOR�%HQJXHU�	�(VWUDGD�&DVDQDWDQ����������2EMHWLYR��'HWHUPLQDU� OD�

LQIOXHQFLD�GHO�0HUFKDQGLVLQJ�FRPR�HVWUDWHJLD�GH�PDUNHWLQJ�GH�5HWDLO� HQ� OD�

GHFLVLyQ�GH�FRPSUD�GH�ORV�FOLHQWHV�GH�3OD]D�YHD�HQ�HO�VHJPHQWR�%�GHO�GLVWULWR�

GH�7UXMLOOR��(O�GLVHxR GH�OD�LQYHVWLJDFLyQ�HV��H[SOLFDWLYR�FDXVDO��/D�PXHVWUD��\�

SREODFLyQ�DO�VHU�XQD�SREODFLyQ�ILQLWD�VH�FRQVLGHUy�HO�PXHVWUHR�3UREDOLVWLFR�GH

�������HQ OD HPSUHVD GH SOD]D YHD GH OD FLXGDG�GH 7UXMLOOR� (O LQVWUXPHQWR�R�

WpFQLFD�TXH�XWLOL]R�HV�OD�UHFROHFFLyQ�GH�GDWRV�(Q�OD�HQFXHVWD�FRQ�HO�REMHWLYR�GH�

REWHQHU� LQIRUPDFLyQ� VREUH� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� LQYHVWLJDFLyQ��

&RQFOX\H�(VWRV�UHVXOWDGRV� VH�UHODFLRQDQ�FRQ� OD�WHRUtD�GH�3DORPDUHV���������

GRQGH�KDEOD�GHO�0HUFKDQGLVLQJ�GH�VHGXFFLyQ��TXH�WLHQH�SRU�REMHWLYR�OOHYDU�D�

ORV FOLHQWHV D XQD FRPSUD SRU LPSXOVR� HQWUHWHQLGD \ GHVSHUWDQGR ORV VHQWLGRV�

GHO�FOLHQWH�FRPR�OD�YLVWD��RtGR��WDFWR��ROIDWR��6H�FRQFOX\H�TXH�OD�DSUHFLDFLyQ�

GHO�FOLHQWH�VREUH�HO�0HUFKDQGLVLQJ�HV�EXHQD�\D�TXH�OR�FRQVLGHUD�RUGHQDGR�GH�

FDOLGDG�� DOHJUH�� (O�0HUFKDQGLVLQJ� TXH�XVD�3OD]D� YHD� VH� YH�UHIOHMDGD�HQ� ORV�

VHxDOHV�YLVXDOHV�FRPR�HO�FRORU��OD�IRUPD�\�ODV�DVRFLDFLRQHV�FUHDGDV�D WUDYpV



��

GH�LPiJHQHV�SDUD�FRQYHQFHU�D�XQ�FOLHQWH�D�FRPSUDU�R�DO�PHQRV�FRQVLGHUDU�OD�

FRPSUD�GH�XQ�GHWHUPLQDGR�SURGXFWR��DVt�SRGHPRV�GHWHUPLQDU�TXH�OD HPSUHVD�

XWLOL]D� HVWH� WLSR� GH� 0HUFKDQGLVLQJ� SDUD� JHQHUDU� XQD� VHGXFFLyQ� RDWUDFFLyQ�

KDFLD�HO�FOLHQWH�\�WHQWDUOR�D�UHDOL]DU�XQD FRPSUD�

0RQWR\D�	�(OtDV� �������2EMHWLYR�GH� HVWXGLR� HV�'HWHUPLQDU� OD�SHUFHSFLyQ�

TXH� ORV� FOLHQWHV� WLHQHQ� HQ� FXDQWR� DO� 9LVXDO�0HUFKDQGLVLQJ� XWLOL]DGD� HQ� OD�

WLHQGD� 2HFKVOH� GHO� GLVWULWR� GH� 7UXMLOOR� HQ� HO� DxR� ������ (O� GLVHxR� GH� HVWD�

LQYHVWLJDFLyQ�UHDOL]DGD�HV�QR�H[SHULPHQWDO�GHELGR�D�TXH�QR�VH�PDQLSXOD�ODV�

YDULDEOHV� GH� HVWXGLR� \ VROR� VH� GHVFULEHQ� WDO� \� FRQIRUPH� VH� SUHVHQWDQ�

�+HUQiQGH]��)HUQiQGH]�	�%DSWLVWD���������/D�PXHVWUD�\�SREODFLyQ�XWLOL]DGD�

HQ� HVWH� WUDEDMR�3DUD� UHDOL]DU� HO� FiOFXOR� GH� OD�PXHVWUD� VH� DSOLFy�XQD�SUXHED�

SLORWR D �� SHUVRQDV TXH DVLVWLHURQ D OD WLHQGD 2HFKVOH � /D SREODFLyQ HVFRJLGD�

SDUD HVWD LQYHVWLJDFLyQ HVWi IRUPDGD SRU FOLHQWHV GH HGDGHV HQWUH �� D �� DxRV�

GHO�GLVWULWR�GH�7UXMLOOR�TXH�DFXGDQ�D�OD�WLHQGD�2HFKVOH��3RU�HOOR�VH�HQWLHQGH�TXH�

QXHVWUD�SREODFLyQ�VHUi�DVXPLGD�FRPR�SREODFLyQ�LQILQLWD��/D�WpFQLFD�D�XWLOL]DU�

HV�OD�HQFXHVWD�\�OD�REVHUYDFLyQ�PHGLDQWH�ORV�LQVWUXPHQWRV�JXtD�GH�REVHUYDFLyQ��

&RQFOX\H�/D�SHUFHSFLyQ�TXH�ORV�FOLHQWHV�WLHQHQ�HQ�FXDQWR�DO�0HUFKDQGLVLQJ�

9LVXDO�XWLOL]DGD�HQ�OD�WLHQGD�2HFKVOH�HV�EXHQD�����(Q�FXDQWR�D�OD�GLVSRVLFLyQ�

H[WHULRU�HO�������GH�ORV�FOLHQWHV�HQFXHVWDGRV�FRQVLGHUDURQ TXH�OD�GLVSRVLFLyQ�

H[WHULRU� GH� OD�WLHQGD�2HFKVOH� HV� EXHQD�� ��� (Q� FXDQWR� DO� WUD]DGR� LQWHULRU� HO�

������GH�ORV�FOLHQWHV�HQFXHVWDGRV FRQVLGHUDURQ�TXH�HO�WUD]DGR�LQWHULRU GH OD

WLHQGD 2HFKVOH HV EXHQD �� (O ���� � GH ORV FOLHQWHV HQFXHVWDGRV�FRQVLGHUDURQ�

TXH�OD�DPELHQWDFLyQ�GH�OD�WLHQGD�2HFKVOH�HV�UHJXODU� ��
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&iUGHQDV�&RQGHxD�	�(PLOLR� �&DUORV��������2EMHWLYR��$QDOL]DU� GH� TXp�

PDQHUD�HO�0HUFKDQGLVLQJ�YLVXDO�LQIOX\H�HQ�HO�FRPSRUWDPLHQWR�GHO�FRQVXPLGRU�

HQ�OD�WLHQGD�OD�6DJD�)DODEHOOD�HQ�OD�FLXGDG�GH�,FD�HQ�HO�SHULRGR������GLVHxR�

GHO� HVWXGLR� (O� GLVHxR� GH� HVWD� LQYHVWLJDFLyQ� UHDOL]DGD� HV� QR� H[SHULPHQWDO �

WpFQLFD D XWLOL]DU HV OD HQFXHQWUD DWUHYHV GHO LQVWUXPHQWR GH ORV�FXHVWLRQDULRV

�OD PXHVWUD \ OD SREODFLyQ �$GHPiV HO HVWXGLR FRPSUHQGLy D ORV�FOLHQWHV TXH

FRPSUDURQ SURGXFWRV HQ OD�WLHQGD HQ HO PHV GH $JRVWR TXH VHJ~Q� UHJLVWURV

IXHURQ ���� DSUR[LPDGDPHQWH� HVWDEOHFLpQGRVH XQD PXHVWUD GH ����SHUVRQDV�

D� HQFXHVWDU�� (O� PpWRGR� XWLOL]DGR� IXH� HO� LQGXFWLYR� GHGXFWLYR�� GDGR� TXH� ORV�

HOHPHQWRV�GHO�REMHWR�GH�HVWXGLR�QR�SXHGHQ�VHU�HQXPHUDGRV�\�HVWXGLDGRV�HQ�VX�

WRWDOLGDG�� WRPDQGR� XQD� PXHVWUD� UHSUHVHQWDWLYD�� TXH� SHUPLWD� KDFHU�

JHQHUDOL]DFLRQHV�GHO�FRQMXQWR�GH�SRVLEOHV�FRPSRUWDPLHQWRV�GH� ODV�YDULDEOHV�

HVWXGLDGDV� HQ� HVWD� LQYHVWLJDFLyQ�� FRQFOX\H�� ([LVWH� LQIOXHQFLD� VLJQLILFDWLYD�

HQWUH� HO� 0HUFKDQGLVLQJ� YLVXDO� \� HO� FRPSRUWDPLHQWR� GHO� FRQVXPLGRU� HQ� OD�

WLHQGD�OD�6DJD�)DODEHOOD�HQ�OD�FLXGDG�GH�,FD�HQ�HO�SHULRGR�������/D�FRUUHODFLyQ�

HQFRQWUDGD�IXH�GH��������OD�FXDO�UHVXOWD�VHU�SRVLWLYD�UHODWLYDPHQWH�IXHUWH�SHUR�

VLJQLILFDWLYD�� (V� GHFLU� D� PHGLGD� TXH� LQFUHPHQWD� HO� 0HUFKDQGLVLQJ� YLVXDO��

PHMRUD� FRUUHODWLYDPHQWH� HO� FRPSRUWDPLHQWR� GHO� FRQVXPLGRU� � ([LVWH

LQIOXHQFLD VLJQLILFDWLYD HQWUH OD LQQRYDFLyQ \ UHQRYDFLyQ� FRQVWDQWH� \� HO�

FRPSRUWDPLHQWR�GHO�FRQVXPLGRU�HQ�OD�WLHQGD�OD�6DJD�)DODEHOOD�HQ�OD�FLXGDG�GH�

,FD�HQ�HO�SHULRGR�������/D�FRUUHODFLyQ�HQFRQWUDGD�IXH�GH��������OD�FXDO�UHVXOWD�

VHU� SRVLWLYD� GpELOPHQWH� SHUR� VLJQLILFDWLYD�� (V� GHFLU� D� PHGLGD� TXH� VH�

LQFUHPHQWD�OD�LQQRYDFLyQ�\�UHQRYDFLyQ�FRQVWDQWH��PHMRUD�FRUUHODWLYDPHQWH�HO�

FRPSRUWDPLHQWR�GHO� FRQVXPLGRU�� � ([LVWH� LQIOXHQFLD� VLJQLILFDWLYD HQWUH ORV

IDFWRUHV UHODFLRQDGRV FRQ HO 0HUFKDQGLVLQJ \ HO



��

FRPSRUWDPLHQWR�GHO�FRQVXPLGRU�HQ�OD�WLHQGD�6DJD�)DODEHOOD�HQ�OD�FLXGDG�GH�

,FD HQ HO SHULRGR ����� /D FRUUHODFLyQ HQFRQWUDGD IXH GH ������ OD FXDO UHVXOWD�

VHU�SRVLWLYD�UHODWLYDPHQWH�IXHUWH�SHUR�VLJQLILFDWLYD��(V�GHFLU�D�PHGLGD�TXH�VH�

LQFUHPHQWD�ORV�IDFWRUHV�UHODFLRQDGRV�FRQ�HO 0HUFKDQGLVLQJ�

������ $�QLYHO ,QWHUQDFLRQDO

$\DOD�&RERV���������2EMHWLYR�GH�HVWXGLR��(ODERUDU�XQ�SODQ�GH�0HUFKDQGLVLQJ�

SDUD�OD�HPSUHVD�³/(�&+$7($8´�RULHQWDGR�D�JHQHUDU�XQD�PD\RU�UHQWDELOLGDG�

HQ� HO� ORFDO� HQ� HO� SHUtRGR� ������ 'LVHxR� GH� (O� HVWXGLR� GH� OD� HPSUHVD� /(�

&+$7($8�VH�KD�GHVDUUROODGR�D�SDUWLU�GH�GDWRV�SULPDULRV��ORV�GDWRV�SULPDULRV�

VH�RULJLQDQ�FRQ�HO�SURSyVLWR�HVSHFtILFR�GH�DWHQGHU�HO�SUREOHPD�TXH�HQIUHQWD� OD�

HPSUHVD��HQ�HVWH�FDVR�FRQRFHU�HO�SHUILO�OD�WpFQLFD�D�XWLOL]DGD�HV�/D�HQFXHVWD�VH�

UHDOL]DUi�HQ�OD�FLXGDG�GH�&XHQFD�HQ�OD�WLHQGD�GH�/(�&+$7($8��D�XQ�WRWDO�GH�

����SHUVRQDV��1R�VH�KD�FRQVLGHUDGR�HO�WDPDxR�UHDO�GH�OD�PXHVWUD�SRUTXH�HVWD�

PXHVWUD�HV� UHSUHVHQWDWLYD� SDUD�FXPSOLU� FRQ ORV� REMHWLYRV�SODQWHDGRV�� 3DUD� HO�

PpWRGR� GH� REVHUYDFLyQ�HO� Q~PHUR� GH� FDVRV� VHUiQ����HQ� HO� SDtV� GH� FXHQFD� ±

(FXDGRU�� OD� WpFQLFD� D� XWLOL]DU� HV� OD� (QFXHVWD� PHGLDQWH�� OD� FXDO� VH� UHFROHFWD�

LQIRUPDFLyQ�XWLOL]DQGR�FXHVWLRQDULRV��/D�FRQFOXVLyQ��GH�GHWDOOD�HQ�(O�SODQ�GH�

0HUFKDQGLVLQJ� WLHQH� FRPR� EDVH� ILORVyILFD� OD� GH� ORJUDU� UHQWDELOLGDG� SDUD� OD�

HPSUHVD PHGLDQWH OD VDWLVIDFFLyQ GH VXV FOLHQWHV� D WUDYpV GH OD LPSOHPHQWDFLyQ�

GH WpFQLFDV GH 0HUFKDQGLVLQJ TXH SHUPLWHQ OD FLUFXODFLyQ GH ORV FOLHQWHV SRU HO�

ORFDO�SURYRFDQGR�FRPSUDV�SRU�LPSXOVR�\�HO�UHFRUULGR�SRU�WRGDV� ODV�VHFFLRQHV�

GHO� HVWDEOHFLPLHQWR�� HVWR� HQ� FRQMXQWR� FRQ� HO� FRUUHFWR� RUGHQ�� OD� FDQWLGDG�

QHFHVDULD�� HO� OXJDU� DGHFXDGR� GH� ORV� SURGXFWRV� ORJUDUi� FXPSOLU� ORV� REMHWLYRV�

SODQWHDGRV�WDQWR�SRU�OD�HPSUHVD�FRPR�GHO�SUR\HFWR��� (Q�WpUPLQRV�JHQHUDOHV�HO�

SUR\HFWR�GH�SURSXHVWD�GH�0HUFKDQGLVLQJ�GHEHUi�WHQHU�OD�DFHSWDFLyQ�SRU SDUWH
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GH�ORV�FOLHQWHV�GH�/(�&+$7($8��\D�TXH�HVWRV�DSUHFLDQ�ORV�LQFHQWLYRV�TXH�VH�

SUHVHQWDQ�DO�PRPHQWR�GH�OD�FRPSUD��ORJUDQGR�TXH�HVWRV�VH�VLHQWDQ�VDWLVIHFKRV�

� 2WUR�SXQWR�LQWHUHVDQWH�GHQWUR�GHO�SUR\HFWR�HV�OD�GHWHUPLQDFLyQ�GHO�SHUILO�GHO�

FRQVXPLGRU�GH�OD�HPSUHVD��\D�TXH�HO�PHUFDGR�REMHWLYR�VRQ�KRPEUHV�HQ�HGDGHV�

FRPSUHQGLGDV�HQWUH����D����DxRV�GH�HGDG�TXH�UHVLGHQ�HQ�HO�iUHD�XUEDQD�GH�OD�

FLXGDG� FRQ� LQJUHVRV� IDPLOLDUHV� VXSHULRUHV� D� ORV� ������ � 'H� DFXHUGR� D� OR�

H[SXHVWR�� HO� SUR\HFWR� HV� IDFWLEOH� \� QR� LQFXUULUi� HQ� YDORUHV� HOHYDGRV� GH�

LQYHUVLRQHV�QL�PD\RUHV�UHFXUVRV��SRU�OR�TXH�FRQ�XQD�FRUUHFWD�LPSOHPHQWDFLyQ�

HVWH�GDUi�D�OD�HPSUHVD�UHQWDELOLGDG��� /D�YHQWDMD�FRQ�OD�TXH�FXHQWD�OD�HPSUHVD�

HQ�FXDQWR�D�PDUFDV�TXH�SRVHH�\�OD�DSUHFLDFLyQ�TXH�WLHQHQ�ORV�FOLHQWHV�D�HVWDV��

SHUPLWH�TXH�FRPSLWD�HQ�HO�PHUFDGR�GH�ODV�ERXWLTXHV�VLHQGR�HO�0HUFKDQGLVLQJ�

XQ� IDFWRU� LPSRUWDQWH� SDUD� TXH� HVWD� YHQWDMD� VHD� DWUDFFLyQ� SDUD� ORV� FOLHQWHV� \�

ILGHOLFH�D�ORV�PLVPRV�

¾ �/,%526

������$�QLYHO�,QWHUQDFLRQDO

*RQ]DOHV�6DQWDQD�	�&DVWHOODQR�%RUGyQ���������2EMHWLYR�GH�HVWXGLR�IDFLOLWDUi�

HO� WUDEDMR� SDUD� XQD� PHMRU� FRPSUHVLyQ�� HVWR� VHUi� SRVLEOH� PHGLDQWH� XQD�

LQYHVWLJDFLyQ� HQ�HO�DXOD�D\XGDQGR�D�FRPSUHQGHU�PHMRU�OD�PDWHULD�LPSDUWLGD��HQ�

EHQHILFLRV�SDUD�WRGRV�PLV�DOXPQRV��/RFDOL]DFLyQ�GH�OD�LQYHVWLJDFLyQ�HV�HQ�HO�SDtV�

GH��0DGULG���&RQFOX\H�TXH�HO�0HUFKDQGLVLQJ�WLHQH�FRPR�REMHWLYR�TXH�ORV�XVXDULRV�

OOHYHQ�D�UHDOL]DU�GHWHUPLQDGDV DFFLRQHV��GHEHPRV�FRQRFHU�FyPR�DFW~D�\�VH�EDVD�HO�

FRQVXPLGRU�VX�GHFLVLyQ�GH�FRPSUD�VLQ�ROYLGDU�TXH�pVWH��FDGD�YH]�HVWi��LQIRUPDGR�

\�HV�PiV�H[LJHQWH�
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��� %DVHV WHyULFDV

����� 0HUFKDQGLVLQJ

6DQGUD� /HPD� �������� 'HILQH�� ³(V� XQD� WpFQLFD� TXH� LQFOX\H� ODV�

DFWLYLGDGHV GHVDUUROODGDV HQ HO SXQWR GH YHQWD SDUD PRGLILFDU OD FRQGXFWD GH�

FRPSUD�GH�ORV�FRQVXPLGRUHV��(QWUH�VXV�SULQFLSDOHV�REMHWLYRV�HVWi� OODPDU�OD�

DWHQFLyQ GH ORV FRQVXPLGRUHV SDUD LQFHQWLYDU GH HVD OD PDQHUD OD FRPSUD GH�

ORV�SURGXFWRV�TXH�PiV�UHQWDELOLGDG�WLHQHQ�SDUD�OD HPSUHVD�

%XVFDQ� VHJXLU� DUJXPHQWDQGR� H� LQIOX\HQGR� GH� IRUPD� FRQVWDQWH� HQ� ORV�

SRWHQFLDOHV� FOLHQWHV� SDUD� PDQWHQHU� H� LQFUHPHQWDU� ODV YHQWDV�� LQFOXVR�

LQFUHPHQWDQGR�ODV�YHQWDV�SRU�LPSXOVR�R�QR�SHQVDGDV�DQWHV�GHO�PRPHQWR�GH�

OD�FRPSUD�´

)UDQ� /HyQ� $OH� �������'HILQH�´� (Q� PDUNHWLQJ�� XQR� GH� ORV� FRQFHSWRV�

FODYH�HV�HO�GH�0HUFKDQGLVLQJ�� 6L�QR�VDEHV�OR�TXp�HV�\�FXiO�HV� VX�SULQFLSDO�

DSRUWH HQ HVWH VHFWRU� HQ HVWD QRWD� WH YDPRV D RIUHFHU XQD GHILQLFLyQ GH HVWH�

FRQFHSWR� DVt FRPR ODV FODYHV TXH OR FRQYLHUWHQ HQ DOJR PX\ LPSRUWDQWH SDUD�

HO�PDUNHWLQJ�\�OD�PHUFDGRWHFQLD�%iVLFDPHQWH��HO�0HUFKDQGLVLQJ�VH�SRGUtD�

GHILQLU� FRPR�HO� FRQMXQWR�GH�WpFQLFDV�TXH� VH�DSOLFDQ�HQ�HO�SXQWR�GH�YHQWD��

SDUD�DVt�PRWLYDU�HO�DFWR�GH�FRPSUD�GH�OD�PDQHUD�PiV�UHQWDEOH��WDQWR�SDUD�HO�

IDEULFDQWH� FRPR� SDUD� HO� GLVWULEXLGRU�� VDWLVIDFLHQGR�� GH� HVWD� IRUPD�� ODV�

QHFHVLGDGHV� GHO� FRQVXPLGRU�� <� HV� TXH� HVWi� WRWDOPHQWH� FRPSUREDGD� OD�

LQIOXHQFLD�TXH�WLHQH�HQ� OD�YHQWD�TXH�HO�SURGXFWR�HVWp�FRORFDGR�HQ�XQR�X�HQ�

RWUR�HVSDFLR�� \D�TXH� VL� HO� SURGXFWR� QR�HVWi�FRORFDGR�HQ� HO� OXJDU�FRUUHFWR��

GHFUHFHUi��QRWDEOHPHQWH��VX�UDWLR�GH�YHQWDV��´$Vt�TXH�VH�SRGUtD�DILUPDU�TXH�

HO�0HUFKDQGLVLQJ�EXVFD�OD�RSWLPL]DFLyQ�GHO�PDQHMR�GH�SURGXFWRV�HVFRJLHQGR�

ODV�XELFDFLRQHV�DGHFXDGDV�HQ�IXQFLyQ�GH�YDULDEOHV� FRPR
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SRGUtDQ VHU HO OXJDU� HO WLHPSR� OD IRUPD� OD FDQWLGDG \ OD DUTXLWHFWXUD LQWHULRU�

GHO�HVSDFLR��SRU�RWUR�ODGR��9LHQGR�HVWD�GHILQLFLyQ�GHO�0HUFKDQGLVLQJ��HVWi�

FODUR�TXH�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�HO�PDUNHWLQJ��\D�TXH�VRQ�PXFKRV�ORV�

EHQHILFLRV�TXH�HVWD�WpFQLFD�DSRUWD�GHVGH�HO�SXQWR�GH�YLVWD�HVWUDWpJLFR��(QWUH�

HVWRV�YDORUHV�� VH�HQFXHQWUDQ�ORV� VLJXLHQWHV��3RWHQFLDFLyQ�GH� OD�URWDFLyQ�GH�

SURGXFWRV� �� 5HGXFFLyQ� GHO� WLHPSR� GH� FRPSUD�� &DPELR� GHO� FRQFHSWR� GH�

³GHVSDFKDU´� SURGXFWRV� SRU� ³YHQGHU´�� 3RWHQFLDU� OD� URWDFLyQ� GH� SURGXFWRV��

$SURYHFKDU DO Pi[LPR HO SXQWR GH YHQWD� 6XVWLWXLU OD SUHVHQFLD ³SDVLYD´ SRU�

XQD�SUHVHQFLD�³DFWLYD´��3RWHQFLDV�ORV�SURGXFWRV�³LPiQ´�GHO�SXQWR�GH�YHQWD��

&UHDU�XQD�DGHFXDGD�FRPXQLFDFLyQ�LQWHJUDO�HQ�HO�SXQWR�GH YHQWD�

0DVVRQ 	 ZHOOKRII �������'HILQH� (O 0HUFKDQGLVLQJ FRPR HO FRQMXQWR�

GH�PpWRGRV�\� WpFQLFDV� FRQGXFHQWHV�D�GDU�DO�SURGXFWR� XQ� DFWLYR� SDSHO� GH�

YHQWDV� SRU� VX� SUHVHQWDFLyQ�\� HQWRUQR�� SDUD�RSWLPL]DU� VX� UHQWDELOLGDG�� /DV�

GHFLVLRQHV� 0HUFKDQGLVLQJ� �OD� URWDFLyQ� GH� ODV� H[LVWHQFLDV� VH� SXHGH�

LQFUHPHQWDU� SRU� ORV�DJHQWHV� GH� FRPSUDV� TXH�XVHQ�SODQ� FRRUGLQDQGR� SDUD�

DQXQFLDU� SDUD H[KLELU \ SDUD HO SHUVRQDO GH YHQWDV� /RV DUWtFXORV DQXQFLDGRV�

TXH�VRQ�H[KLELGRV�HQ�ODV�YLWULQDV�GH�ORV�DOPDFHQHV�\�SURPRYLHQGR�SRU�ORV�

YHQGHGRUHV� HQ� HO� SLVR� GH� YHQWDV� HOHYDQ� HO� LQWHUpV� GH� ORV� FOLHQWHV� H�

LQFUHPHQWDQ� ODV� YHQWDV�� 3DUD� DVHJXUDU� GH� TXH� HO� SHUVRQDO� GH� YHQWDV� GD�

LQIRUPDFLyQ� FRUUHFWD� FRQ� UHVSHFWR� D� ODV� FDPSDxDV� GH� SURPRFLRQHV� ORV�

PLQRULVWDV� GHEHQ� RIUHFHQ� D� VXV� YHQGHGRUHV� HQWUHQDPLHQWR� HQ� WpFQLFDV� GH�

YHQWDV� /DV SURPRFLRQHV SLHUGHQ VX HIHFWLYLGDG FXDQGR HO SHUVRQDO GH YHQWDV�

QR�HVWi�DGHFXDGDPHQWH�HQWUHQDGR�R LQIRUPDFLyQ´�

$PHULFDQ�0DUNHWLQJ�$VVRFLDWLRQ������������'HILQH��0HUFKDQGLVLQJ�HV�

XQ�FRQMXQWR�GH�WpFQLFDV�EDVDGDV�SULQFLSDOPHQWH�HQ�OD�SUHVHQWDFLyQ� OD
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URWDFLyQ�\�OD�UHQWDELOLGDG��FRPSUHQGLHQGR�XQ�FRQMXQWR�GH�DFFLRQHV�OOHYDGDV�

D FDER HQ HO SXQWR GH YHQWD GHVWLQDGDV D DXPHQWDU OD UHQWDELOLGDG� FRORFDQGR�

HO�SURGXFWR�HQ�HO�OXJDU��GXUDQWH�HO�WLHPSR��HQ� OD�IRUPD���DO�SUHFLR�\�HQ� OD�

FDQWLGDG FRQYHQLHQWH�

3KLOOLS�.RWOHU�������'HILQH� �´(O�0HUFKDQGLVLQJ� FRPR�(O� FRQMXQWR�GH�

DFWLYLGDGHV� UHDOL]DGDV� D� QLYHO� GHWDOOLVWD� FRQ� HO� REMHWLYR� GH�� &DSWDU� OD�

DWHQFLyQ�� ,QWHUHVDU� DO� FOLHQWH��'HVSHUWDU� GHVHR�� $FFLRQDU� OD� FRPSUD�� (VWR�

VLJQLILFD� TXH� HO� 0HUFKDQGLVLQJ� VH� HQIRFD� HQ� WRGDV� ODV DFWLYLGDGHV� GH�

PDUNHWLQJ�TXH�VH�KDFHQ�HQ�HO�SXQWR�GH�YHQWD�FRQ�HO�REMHWLYR�GH�SUHVHQWDU�DO�

FRQVXPLGRU QXHVWUR SURGXFWR GH XQD PDQHUD DWUDFWLYD H LQGXFLUOR D FRPSUDU

�HO�0HUFKDQGLVLQJ�VH�LQFOX\H�HO�IDFWRU�KXPDQR��KD\�HPSUHVDV�TXH�HQYtDQ�D�

XQ�YHQGHGRU�D�PRVWUDU�\�H[SOLFDU�HO�SURGXFWR�DO�FOLHQWH�H�LQFOXVR�HQ�DOJXQDV�

RFDVLRQHV�VH� OH�GDQ�PXHVWUDV��6DPSOLQJ��HQ�HO�FDVR�HQ�TXH�HO�SURGXFWR�VHD�

FRPHVWLEOH��7RGR�HVWR�SDUD�DQLPDU�DO�FOLHQWH�D�TXH�SUXHEH�HO�SURGXFWR´�

����� 9LVXDO 0HUFKDQGLVLQJ

7RQ\�0RUJDQ��������'HILQH��³(O�YLVXDO�0HUFKDQGLVLQJ�HV�XQD�GLVFLSOLQD�

HVHQFLDO�SDUD�FXDOTXLHU�HVWDEOHFLPLHQWR�FRPHUFLDO�SXHVWR�TXH�QR�VyOR�D\XGD�

D� LQFUHPHQWDU� FRQVLGHUDEOHPHQWH� ODV�YHQWDV�� VLQR� TXH� WDPELpQ� PHMRUD� VX�

LPDJHQ� GH� PDUFD��<D� VHD� SRU� PHGLR� GH� XQRV� HVFDSDUDWHV� DWUDFWLYRV�� TXH�

LQFLWDQ� D� ORV� WUDQVH~QWHV� D� GHWHQHUVH� D� FRQWHPSODUORV� \� HQWUDU� HQ� HO�

HVWDEOHFLPLHQWR�� R� ELHQ� PHGLDQWH� XQD� GLVWULEXFLyQ� LQWHULRU� UHIRU]DGD� SRU�

PRQWDMHV HVSHFLDOHV TXH JXtDQ DO FRPSUDGRU D WUDYpV GH OD WLHQGD \ OH LQFLWDQ�

D�SDVDU�PiV�WLHPSR�HQ�HOOD�� HO�YLVXDO�0HUFKDQGLVLQJ�SXHGH�WUDQVIRUPDU� OD�

H[SHULHQFLD�GH�FRPSUDU�HQ�XQ�KHFKR�PHPRUDEOH��(VWH�OLEUR�RIUHFH ORV
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FRQRFLPLHQWRV� SUiFWLFRV� HVHQFLDOHV� SDUD� ODV� SHUVRQDV� LQWHUHVDGDV� HQ� OD�

GLVFLSOLQD�\�UHVXOWDUi�HVSHFLDOPHQWH�~WLO�WDQWR�D�ORV�SURIHVLRQDOHV�DFWLYRV�HQ�

HO�VHFWRU�FRPR�D�ORV�HVWXGLDQWHV��6XV�FRQWHQLGRV�DEDUFDQ�WRGRV�ORV�DVSHFWRV�

GHO� YLVXDO�0HUFKDQGLVLQJ�� HVFDSDUDWHV�� GLVHxR� GH� WLHQGDV�� GLVWULEXFLyQ� GH�

SURGXFWRV�HQ�HO�LQWHULRU��PRQWDMHV�LQWHULRUHV��PDQLTXtHV��FDGD�XQR�GH�HOORV�

RULHQWDGR�D�HVWDEOHFLPLHQWRV�GH�WRGR�WLSR�

����� 'LPHQVLRQHV

¾ 0HUFKDQGLVLQJ� GH� 3UHVHQWDFLyQ�� 6H� QRV� YLHQH� D� OD� PHQWH� OD� SDODEUD�

H[KLELFLyQ�� OD� FXDO� HV� WHQHU�XQD� H[SRVLFLyQ� GH� WRGRV� ORV� SURGXFWRV�GH�PX\�

DWUDFWLYD�

(Q HVWH WLSR GH 0HUFKDQGLVLQJ OR TXH VH PLUD EiVLFDPHQWH HV TXH ORV SURGXFWR�

VH�HQFXHQWUHQ�XELFDGRV�GH�WDO�PDQHUD�TXH�HO�FOLHQWH�VH�HQFXHQWUH�FRQ�HOORV�HQ�

VX� FLUFXODFLyQ� SRU� WRGR� HO� DOPDFpQ� VLQ� QHFHVLGDG� EXVFDUORV�� $XQTXH� QRV�

SDUH]FD�PX\�VLPSOH�\�WDO�YH]�VLQ�LPSRUWDQFLD��HQ�HVWH�WLSR�GH�0HUFKDQGLVLQJ�

HV GH YLWDO LPSRUWDQFLD OD LOXPLQDFLyQ��\D TXH pVWH KDFH TXH HO SURGXFWR OODPH�

PiV� OD�DWHQFLyQ�H� LQFLWD�D�TXH� HO� FOLHQWH� VH� GLULMD� KDVWD� HO� VLWLR�D�GRQGH� VH�

HQFXHQWUD�HO�SURGXFWR��3RU�RWUR�ODGR�VH�HQFXHQWUD�OD�SUHVHQWDFLyQ�GHO�SURGXFWR��

SRUTXH�DO�LJXDO�TXH�OD�LOXPLQDFLyQ��SHUPLWD�GHVSHUWDU�HO�LQWHUpV�GHO�FOLHQWH�HQ�

PLUDU�HO�SURGXFWR�\�HVWLPXODUOR�D�OD�FRPSUD�FRPR�DOJXQD�YH]�QRV�SDVy��2WURV�

GH� ORV� DVSHFWRV� FODYHV� SDUD� WHQHU� HQ� FXHQWD� HQ� XWLOL]DU�0HUFKDQGLVLQJ� GH�

SUHVHQWDFLyQ� HV� OD� XELFDFLyQ� HQ� HO� OLQHDO� GH� DFXHUGR� D� OD� FDWHJRUtD� SDUD�

RSWLPL]DU�VXV�YHQWDV�FRPR�SRU�HMHPSOR�QR�FRORFDU�XQD�ERWHOOD�GH DJXDUGLHQWH

HQ OD ]RQD GH DUWtFXORV SDUD QLxRV� GRQGH VDEHPRV TXH DGHPiV�GH�WHQHU�IUDFDVR�

HQ�VXV�YHQWDV��WDO�YH]�QR�VHD�FRQYHQLHQWH�SDUD�OD�LPDJHQ�TXH�HO�VXSHUPHUFDGR�

HVWi�WUDQVPLWLHQGR��$Vt�PLVPR�3RGHPRV�GHILQLUOR�FRPR OD
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PDQHUD�GH�SUHVHQWDU�ORV�DUWtFXORV�\�OD�WLHQGD�GH�PRGR�TXH�HO�DFWR�GH�FRPSUD�

VHD�OR�PiV�IiFLO�SDUD�HO�FOLHQWH�\�OR�PiV�UHQWDEOH�SRVLEOH�SDUD�HO�FRPHUFLDQWH��

WDQWR�UHVSHFWR�DO�Q~PHUR�GH�XQLGDGHV�YHQGLGDV�FRPR�DO�PDUJHQ�GH�EHQHILFLR�

SRU XQLGDG GH SURGXFWR� (O 0HUFKDQGLVLQJ GH SUHVHQWDFLyQ HV HO TXH�IDYRUHFH�

ODV�FRPSUDV�SRU�LPSXOVR�R�FRPSUDV�QR�SUHYLVWDV��/(<',�3$&+(&2��������

¾ 0HUFKDQGLVLQJ�GH�*HVWLyQ��7DPELpQ�OODPDGR�0HUFKDQGLVLQJ�(VWUDWpJLFR��VH�

EDVD�HQ�XQD�JHVWLyQ�HILFLHQWH�GHO�\�ORV�HOHPHQWRV�TXH�OR�LQWHJUDQ�SDUD�KDFHUOR�

OR�PiV�UHQWDEOH�SRVLEOH��6H�GLIHUHQFLD�GHO�0HUFKDQGLVLQJ�9LVXDO�HQ�TXH�pVWH�

VH�EDVD�HQ�OD�SUHVHQWDFLyQ�YLVXDO�GH�ORV�SURGXFWRV��HQ�OD�TXH�HV�IXQGDPHQWDO�OD�

EXHQD� GLVWULEXFLyQ� GHO� HVSDFLR�� iUHDV� \� OLQHDOHV�� /D� GLVWULEXFLyQ� HV� XQ�

FRPSRQHQWH�LPSRUWDQWH�WDPELpQ�SDUD�HO�0HUFKDQGLVLQJ�GH�*HVWLyQ��SHUR�QR�

HO�PiV�LPSRUWDQWH�QL�HO�~QLFR�VLQR�XQR�GH�WDQWRV�TXH�LQWHUDFW~DQ�HQ�HO�ORFDO�\�

VRQ�DQDOL]DGRV�SDUD�REWHQHU�PD\RUHV�EHQHILFLRV��(O�FRPHUFLDQWH�UHDOL]DUi�XQ�

HVWXGLR�\�XQD�SRVWHULRU�YDORUDFLyQ�GH�FyPR�IXQFLRQDQ WRGRV ORV HOHPHQWRV TXH

LQWHUYLHQHQ HQ HO ELQRPLR RIHUWD�GHPDQGD��3RU�WDQWR��OR�SULPRUGLDO�HQ�HVWH�WLSR�

GH�0HUFKDQGLVLQJ�QR�HV�OD�FRPSUD�HQ� Vt�PLVPD� TXH HO FOLHQWH YHD� WRTXH \

DGTXLHUD FRPR HQ HO 9LVXDO� QL VLTXLHUD TXH�HO�VWRFN�OH�SURGX]FD�XQ�LPSDFWR�

HPRFLRQDO�FRPR�HQ�HO�0HUFKDQGLVLQJ�GH�6HGXFFLyQ� OR SULPRUGLDO HV OD JHVWLyQ

GH WRGD HVD LQIRUPDFLyQ JHQHUDGD HQ HO�HVWDEOHFLPLHQWR�

(V�OD�VHJXQGD�HWDSD�HQ� OD�HYROXFLyQ�GHO�0HUFKDQGLVLQJ��&RQVLVWH�� FRPR�VX�

QRPEUH� LQGLFD�� HQ� JHVWLRQDU� HO� HVSDFLR� SDUD� REWHQHU� HO� Pi[LPR� UHQGLPLHQWR�

SRVLEOH� GHO� OLQHDO� �HVSDFLR�GHVWLQDGR� SRU� HO� HVWDEOHFLPLHQWR�D� OD� H[SRVLFLyQ� \�

YHQWD GH ORV SURGXFWRV��7UDWD GH RSWLPL]DU HO OLQHDO GHWHUPLQDQGR VX WDPDxR� ODV
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GLVWLQWDV� IDPLOLDV�� PDUFDV� \� DUWtFXORV� TXH� ORV� IRUPDQ�� WHQLHQGR� HQ� FXHQWD� OD�

URWDFLyQ�GH�ORV�SURGXFWRV��HO�UHQGLPLHQWR�SRU�PHWUR�FXDGUDGR�GH�OD�VXSHUILFLHGH�

YHQWD��HO�UHQGLPLHQWR�SRU�PHWUR�GH�OLQHDO�� HWF�VH� EDVD�HQ�OD�UHFRJLGD�\�DQiOLVLV�

FRQVWDQWH GH LQIRUPDFLyQ �SULQFLSDOPHQWH JHQHUDGD HQ HO SURSLR HVWDEOHFLPLHQWR��

(O� 0HUFKDQGLVLQJ� GH� *HVWLyQ�� DO� DQDOL]DU� WRGR� OR� TXH� VXFHGH� HQ� HO�

HVWDEOHFLPLHQWR SDUD PHMRUDU�ODV YHQWDV� WDPELpQ SRQH OD OXSD HQ OD DFWXDFLyQ GH�

ORV� HPSOHDGRV�� HQ� FyPR� PHMRUDU� VX� SURGXFWLYLGDG�� \� FyPR� HQ� pVWD� WDPELpQ�

LQIOX\H� VX� UHODFLyQ�� 6LQ� ROYLGDU� OD� DFWLWXG� KDFLD� ORV� FOLHQWHV�� TXH�� WDPELpQ� VH�

WUDGXFH�HQ�FLIUDV�SDUD�XQ�FRPHUFLR��%2/6$/($� �����

¾ 0HUFKDQGLVLQJ�GH�VHGXFFLyQ��(O�0HUFKDQGLVLQJ�GH� VHGXFFLyQ�R�DQLPDFLyQ�\�

WDO�YH]�HV�XQR�GH�ORV�PiV�XWLOL]DGRV�HQ�OD�DFWXDOLGDG��eVWH�FRQVLVWH�HQ�ORJUDU�TXH�

OD�FRPSUD�VH�KDJD�GH�PDQHUD�HQWUHWHQLGD��FRQYLUWLHQGR�HO�DOPDFpQ�HQ�XQD WLHQGD�

GH�HVSHFWiFXORV��GHVSHUWDQGR�ORV�VHQWLGRV�GHO FOLHQWH�

(Q� WRGR� HVWH� WUDEDMR� VH� OOHYDQ� DFWLYLGDGHV� FRPR� GHJXVWDFLRQHV�� SURPRFLRQHV��

FRORFDFLRQHV� HVSHFLDOHV�� GHFRUDFLyQ�� PRELOLDULR� LOXPLQDFLyQ�� HWF�� &RQ� OD�

XWLOL]DFLyQ� GH� WpFQLFDV� ItVLFDV�� FRPR� SRU� HMHPSOR� SUHVHQWDFLyQ� GH� FHVWDV� \�

EDQGHMDV��LVODV�FRPSOHWDV�GH�XQ�SURGXFWR��WpFQLFDV�SVLFROyJLFDV�FRPR�ODV�RIHUWDV��

SUHVHQWDFLRQHV� P~OWLSOHV� TXH� LQIOX\HQ� PXFKR� VLHQGR� FRVDV� TXH� OH� HQFDQWDQ� DO�

FOLHQWH�\�WpFQLFDV�GH�HVSHFWiFXOR�FRPR�OR�VRQ�ORV�MXHJRV��FRQFXUVRV��SUHVHQFLD�GH�

SHUVRQDMHV�� GHPRVWUDFLRQHV�� 'H� HVWH� WLSR� GH� 0HUFKDQGLVLQJ� KHPRV� FRQRFLGR�

EDVWDQWH� \D TXH D GLDULR HQ VXSHUPHUFDGRV \ FHQWURV FRPHUFLDOHV QRV HQIUHQWDPRV�

D HVWH WLSR GH DFWLYLGDGHV TXH QRV OOHYDQ D KDFHU SDUWH GHO HVSHFWiFXOR \ D YLYLU XQD�

EXHQD� H[SHULHQFLD� TXH� GHMD� FRPR� UHVXOWDGR� OD� FRPSUD� GHO� SURGXFWR�� GRQGH�

ILQDOPHQWH� OD� PDUFD� ORJUD� VX� REMHWLYR�� &RQVLVWH� HQ� OD� GHQRPLQDGD� ©WLHQGD�

HVSHFWiFXORª� \ SDVD SRU OD FRQFHSFLyQ GHO PRELOLDULR HVSHFtILFR� OD GHFRUDFLyQ� OD
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LQIRUPDFLyQ� FRQ HO REMHWLYR GH GDU XQ DVSHFWR VHGXFWRU DO OLQHDO \ D OD WLHQGD� SDUD�

SURPRYHU� OD� LPDJHQ� GHO� SURSLR� GLVWULEXLGRU�� 7HQLHQGR� HQ� FXHQWD� TXH� HO�

FRQVXPLGRU�OOHJD�D�FRQRFHU�ORV�SURGXFWRV�D�WUDYpV�GH�WRGRV�ORV�VHQWLGRV�VH�SXHGH�

XWLOL]DU� HVWD� LQIRUPDFLyQ� SDUD� DQLPDU� HO� SXQWR� GH� YHQWD�� (V� QHFHVDULR� FUHDU� XQ�

DPELHQWH�DJUDGDEOH�HQ�HO�FRPHUFLR��\D�TXH�D\XGD�D�OD�YHQWD�YLVXDO�SUHVHQWDQGR�XQD�

WLHQGD� ELHQ� GHFRUDGD� \� ELHQ� LOXPLQDGD� 6H� GHEH� HVWXGLDU� HO� QLYHO� GH� FODULGDG�

FRQYHQLHQWH HQ IXQFLyQ GH ORV SURGXFWRV� GH VX SUHVHQWDFLyQ \ GH OD GHFRUDFLyQ HQ�

JHQHUDO��(V�XQ�KHFKR�FRPSUREDGR�TXH�ORV�FRQVXPLGRUHV�DFXGHQ�PiV�D�ODV�]RQDV�

PiV�LOXPLQDGDV��SXHV�XQD�FODULGDG�HOHYDGD�DXPHQWD� OD�UDSLGH]�GH�OD�SHUFHSFLyQ�

YLVXDO��SHUPLWLHQGR�D�ORV�FRPSUDGRUHV�UHDFFLRQDU�PiV�UiSLGDPHQWH�\�FLUFXODU�FRQ�

PD\RU� FRPRGLGDG�� /D� RUJDQL]DFLyQ� GH� DFFLRQHV� SURPRFLRQDOHV� HV� RWUR� GH� ORV�

DVSHFWRV� D� WHQHU� HQ� FXHQWD�� $OJXQRV� HOHPHQWRV� SXEOLFLWDULRV� HVWUDWpJLFDPHQWH�

GLVSXHVWRV� SHUPLWLUiQ� OODPDU� OD� DWHQFLyQ� GHO� S~EOLFR� VREUH� ORV� VWDQGV� GH�

GHPRVWUDFLyQ��DYLVDU�D�OD�FOLHQWHOD�FDGD�YH]�TXH�VH�SURGX]FD�XQD�GHPRVWUDFLyQ�\�

DQXQFLDU�ODV�YHQWDMDV�SURPRFLRQDOHV�TXH�VH�RIUH]FDQ�HQ�OD�WLHQGD���,17$/(17,$��

������	�/(<',�3$&+(&2 ������

¾ 0HUFKDQGLVLQJ�'H�)LGHOL]DFLyQ��6H�GHEHQ�FUHDU�HOHPHQWRV�SDUD�HQWUHJDU�DO�

FOLHQWH�D�PDQHUD�GH�LQFHQWLYR�FRPR�GHJXVWDFLRQHV��REVHTXLRV��FRQVHMRV�VREUH� OR�

TXH�HVWi�FRPSUDQGR��HVWR�SDUD�KDFHU�GH�OD�HPSUHVD�VHD�SHUFLELGD�FRPR�7DPELpQ�

OODPDGR� VRFLR�FXOWXUDO�� HVWH� WLSR� GH 0HUFKDQGLVLQJ� EXVFD� OD�YHQWD� LQGLUHFWD�� OR�

FRQWUDULR� GH� OD� HIHFWLYLGDG� GHO� DTXt� \� DKRUD� GHO� 0HUFKDQGLVLQJ� YLVXDO�� GH� VX�

LPSXOVLYLGDG��(O�0HUFKDQGLVLQJ�GH� ILGHOL]DFLyQ� WLHQH� VHQWLGR�SDUD�HVH�FOLHQWH�D�

ODUJR�SOD]R�TXH�HOLJH�XQ�SURGXFWR��XQD�PDUFD�R�XQ�HVWDEOHFLPLHQWR�FRQFUHWR�GH�XQD�

FDGHQD��SRU�GHODQWH�GH�RWURV��(V�XQD�HOHFFLyQ�VRVWHQLGD�HQ�HO�WLHPSR�HQ�EDVH�D OD

FRQILDQ]D \ ILDELOLGDG TXH HO SURGXFWR R VHUYLFLR� FRQVLJXHQ WUDQVPLWLUOH FRPR
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QLQJ~Q RWUR OR�KDUi� /D PHMRU DOWHUQDWLYD GHO PHUFDGR� 6L HO 5HWDLOHU ORJUD TXH HVWD�

LGHD DILDQFH HQ OD PHQWH GHO FRQVXPLGRU� JDQDUi XQ FOLHQWH OHDO TXH OR UHFRPLHQGH�

D�VXV�FRQWDFWRV��(VWR�VXSRQGUi�XQD�EXHQD�SXEOLFLGDG��HQ�FUHFLPLHQWR H[SRQHQFLDO

�&RPSODFHU�DO�FRQVXPLGRU�JDQiQGRVH�VX�FRQILDQ]D�HV�XQD�WDUHD�GLItFLO�SDUD�OD�TXH�

KD\�TXH�LQYHUWLU�WLHPSR�\�HVIXHU]RV�HQ�FUHDU�XQD�H[SHULHQFLD�GH�FRPSUD�FRQ YDORU�

DxDGLGR��XQ�YDORU�PD\RU�GHO�RULJLQDGR�SRU�ODV�H[SHFWDWLYDV�GHO�FRQVXPLGRU��+D\�

TXH UHFRUGDU TXH OD�VDWLVIDFFLyQ GHO FOLHQWH \� VREUH WRGR� GHO FOLHQWH TXH UHSLWH �HQ�

PD\RU�PHGLGD� VL� HV�DVLGXR��QR�YLHQH� SURGXFLGD��~QLFDPHQWH��SRU� OD� FDOLGDG� GHO�

SURGXFWR R VHUYLFLR� 7DPELpQ LQIOX\HQ RWURV IDFWRUHV� PDWHULDOHV H LQWDQJLEOHV� TXH�

LQIOX\HQ�HQ�HO�DFWR�GH�FRPSUD�� OD�FDOLGDG�� OD�LPDJHQ�GH� OD�ILUPD��OD�YDULHGDG�GH�

JpQHUR�TXH�WLHQH��HO�SUHFLR��HO�WLSR�GH�HQYROWRULR�� OD�DWHQFLyQ�DO�S~EOLFR��HO�WUDWR�

UHFLELGR�SRU�ORV�HPSOHDGRV��OD�FRPXQLFDFLyQ��OD�JHVWLyQ�GH�SURGXFWRV�R�VHUYLFLRV�

TXH�QR�IXQFLRQDUDQ��(O�0HUFKDQGLVLQJ�GH�ILGHOL]DFLyQ�WDPELpQ�IDYRUHFH�TXH�ORV�

FRQVXPLGRUHV�FRQWHQWRV�FRQVXPDQ�RWURV�SURGXFWRV�GH�OD�ILUPD�KDFLHQGR�FUHFHU�OD�

UHQWDELOLGDG�GH�pVWD��(O�UHWDLOHU�ORV�FROPD�GH�EXHQDV�H[SHULHQFLDV��³81�&OLHQWH�

6DWLVIHFKR�(V�8Q�&OLHQWH�)LHO´��%2/6$/($� �����

������&RPSRUWDPLHQWR�'H�/RV�&RQVXPLGRUHV

$5(//$12��5����������6HJ~Q�HO�DXWRU�HO�FRQFHSWR�GH�FRPSRUWDPLHQWR�GHO�

FRQVXPLGRU�VLJQLILFD�³DTXHOOD�DFWLYLGDG�LQWHUQD�R�H[WHUQD�GHO�LQGLYLGXR�R�JUXSR�

GH� LQGLYLGXRV� GLULJLGD� D� OD� VDWLVIDFFLyQ� GH� VXV� QHFHVLGDGHV� PHGLDQWH� OD�

DGTXLVLFLyQ�GH�ELHQHV�R�VHUYLFLRV´��VH�KDEOD�GH�XQFRPSRUWDPLHQWR�GLULJLGR�GH�

PDQHUD HVSHFtILFD D OD VDWLVIDFFLyQ GH QHFHVLGDGHV PHGLDQWH HO XVR GH ELHQHV R�

VHUYLFLRV�R�GH�DFWLYLGDGHV�H[WHUQDV��E~VTXHGD�GH�XQ�SURGXFWR��FRPSUD�ItVLFD�\�

HO�WUDQVSRUWH�GHO�PLVPR��\�DFWLYLGDGHV�LQWHUQDV��HO�GHVHR�GH�XQ�SURGXFWR��OHDOWDG�

GH�PDUFD��LQIOXHQFLD�SVLFROyJLFD�SURGXFLGD�SRU�OD SXEOLFLGDG��



��

$ORQVR� 	� ,GHOIRQVR�� VHxDODQ�� ³/D� FRQGXFWD� GH� ORV� FRQVXPLGRUHV� SXHGHQ�

GHSHQGHU�0D\RU PHQRU PHGLGD� GH XQ JUXSR GH YDULDEOHV GH QDWXUDOH]D H[WHUQD��

TXH�XQ�LQYHVWLJDGRU��HVWXGLRVR�R�SUDJPiWLFR�GHO�PDUNHWLQJ�QR�SXHGH�GHMDU�GH�

FRQWHPSODU� VL� VH�TXLHUH� OOHJDU�D�H[WHQGHU� OD�FRPSUD�\� FRQVXPR� GH�FXDOTXLHU�

ELHQ�R VHUYLFLR´�

$UHOODQR��������GHQRPLQD�HO�FRPSRUWDPLHQWR�GHO� FRQVXPLGRU�FRPR�DTXHOOD�

DFWLYLGDG� LQWHUQD� R� H[WHUQD� GHO� LQGLYLGXR� R� JUXSR� GH� LQGLYLGXRV� GLULJLGD� D� OD�

VDWLVIDFFLyQ�GH� VXV�QHFHVLGDGHV�PHGLDQWH� OD�DGTXLVLFLyQ GH�ELHQHV�R� VHUYLFLRV��

3RU� RWUR� ODGR�� +RIIPDQ� ������� H[SUHVD� VX� SXQWR� GH� YLVWD� DFHUFD� GHO�

FRPSRUWDPLHQWR�GHO� FRQVXPLGRU�FRPR�HO�FRQMXQWR�GH�UHDFFLRQHV�GH�XQ� VXMHWR�

DQWH� XQ� SURGXFWR� R� VHUYLFLR� TXH� SXHGH� OOHJDU� D� VDWLVIDFHU� VXV� QHFHVLGDGHV� R�

GHVHRV�� ORV� FXDOHV� VRQ� SURYRFDGRV� SRU� HO� SRVLFLRQDPLHQWR� GHO� SURGXFWR� R� OD�

LQIOXHQFLD�GHO�PHGLR�

6FKLIIPDQ� 	�.DQXN� ������� (QIRFDQ� HO� FRPSRUWDPLHQWR� GHO� FRQVXPLGRU�

FRPR� OD� IRUPD� VHJ~Q� OD� FXDO� ORV� LQGLYLGXRV� WRPDQ�GHFLVLRQHV� SDUD� JDVWDU� VXV�

UHFXUVRV�GLVSRQLEOHV��WLHPSR��GLQHUR��HVIXHU]R��HQ�DUWtFXORV�UHODFLRQDGRV�FRQ�HO�

FRQVXPR�� ,QFOX\HQ� OR� TXH� FRPSUDQ�� SRU� TXp�� FXiQGR�� GyQGH� OR� FRPSUDQ�� VX�

IUHFXHQFLD�\�FXiQ�D�PHQXGR� OR�XVDQ�(VWRV� WUHV� ���� SXQWRV� GH�YLVWDV� GH� GLFKRV�

DXWRUHV�� GHWHUPLQDQ� XQ� FRQFHSWR� DPSOLR� DFHUFD� GHO� FRPSRUWDPLHQWR� GHO�

FRQVXPLGRU�� 6LQ HPEDUJR�� FDGD� GHQRPLQDFLyQ� JR]D� GH� XQ� LQGLYLGXDOLVPR�

SXQWXDO� SRU HMHPSOR 6FKLIIPDQ \ .DQXN ������ REVHUYDQ HO FRPSRUWDPLHQWR GHO�

FRQVXPLGRU FRPR OD IRUPD HQ TXH ORV LQGLYLGXRV HMHUFHQ XQD GHFLVLyQ SDUD JDVWDU�

VXV�UHFXUVRV�GLVSRQLEOHV��HO�XVR�GH�VXV�SURGXFWRV��HVWR�LQFLGH�GLUHFWDPHQWH�HQ�OD�

FRPSUD�R�UHFRPSUD�GH�GLFKR SURGXFWR�



��

3RU�RWUR�ODGR��WDQWR�$UHOODQR��������FRPR�+RIIPDQ��������HVWiQ�GH�DFXHUGR�

HQ�HO�KHFKR�TXH�HO� FRPSRUWDPLHQWR�GHO�FRQVXPLGRU�WLHQH� VX�EDVH�OLWHUDO� HQ�ODV�

FRQGXFWDV TXH ODV SHUVRQDV DGRSWDQ IUHQWH D XQ SURGXFWR R XQ VHUYLFLR SDUD ORJUDU�

VDWLVIDFHU� XQD� GHWHUPLQDGD� QHFHVLGDG�� $QWH� HVWDV� IRUPXODFLRQHV�� VH� SXHGH�

VHxDODU�HO�FRPSRUWDPLHQWR�GHO�FRQVXPLGRU�FRPR�XQ�HOHPHQWR�GHWHUPLQDQWH�HQ�

WRGD�DFWLYLGDG�FRPHUFLDO��ORJUDQGR�GHVFXEULU� HVWDV�YDULDFLRQHV��GH�JUDQ�LQWHUpV�

HQ� PHUFDGRWHFQLD�� VL� ELHQ� HV� FLHUWR� WRGD� FDPSDxD� GH� PHUFDGR�� OOiPHVH�

SXEOLFLWDULD��GH�SURPRFLyQ��HQWUH�RWUDV��WLHQH�FRPR�ILQDOLGDG�FDSWDU�PiV�FOLHQWHV�

SDUD�ORJUDU�YHQWDV��OD�~OWLPD�SDODEUD�R�GHFLVLyQ�OD�WLHQH�HO FOLHQWH�

(Q� HO� SUHVHQWH� HVWXGLR� VH� ILMD� SRVLFLyQ�FRQ�HO� DXWRU�$UHOODQR� ��������TXLHQ�

PHQFLRQD OD LPSRUWDQFLD GH VDWLVIDFHU XQD QHFHVLGDG FRPR SULPHUD LQVWDQFLD GHO�

FRPSRUWDPLHQWR� GH� ORV� LQGLYLGXRV�� EDVDGR� HQ� OD� IRUPD� HQ� TXH� HVWRV� WRPDQ�

GHFLVLRQHV SDUD JDVWDU VXV UHFXUVRV GLVSRQLEOHV WLHPSR� GLQHUR \ HVIXHU]R� (V SRU�

HOOR�� TXH� HV� LPSRUWDQWH� FRQRFHU� OD� YLJHQFLD� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ�

LPSUHVRV� HQ� ORV� FRQVXPLGRUHV� GHO� PXQLFLSLR� 0DUDFDLER� GHO� HVWDGR� =XOLD��

FRQVLGHUDQGR�IDFWRUHV�LPSRUWDQWHV�DTXt GHVDUUROODGDV�

��������$FWLWXGHV�'HO�&RQVXPLGRU

6HJ~Q�6WDQWRQ��(W]HO�	�:DONHU���������HV�HO� HVWXGLR�GHO�FRPSRUWDPLHQWR�GHO�

FRQVXPLGRU�� GRQGH� XQD� GHWHUPLQDGD� DFWLWXG� JHQHUD� SUHGLVSRVLFLyQ� DO� DFWR� GH�

FRPSUD�R�UHFKD]R��QR�H[LVWLHQGR�QLQJXQD�DFWLWXG�UHDO�R�~QLFD��VH�FRQVLGHUDQ�XQD�

H[SUHVLyQ GH ORV VHQWLPLHQWRV LQWHUQRV TXH UHIOHMDQ VL XQD SHUVRQD HVWi IDYRUDEOH�

R GHVIDYRUDEOHPHQWH SUHGLVSXHVWD KDFLD DOJ~Q REMHWR� FRPR UHVXOWDGR GH DOJXQRV�

SURFHVRV� SVLFROyJLFRV� QR� HV� SRVLEOH� REVHUYDU� HQ� IRUPD� GLUHFWD� ODV� DFWLWXGHV��

GHEHQ�LQIHULU�WRPDQGR�FRPR�EDVH�OR�TXH�OD�JHQWH�GLFH�R�KDFH�D�SDUWLU�GH VX



��

FRQGXFWD�� SRU� FRQVLJXLHQWH�� ORV� LQYHVWLJDGRUHV� GHO� FRQVXPLGRU� HYDO~DQ� ODV�

DFWLWXGHV� IRUPXODQGR� SUHJXQWDV� R� PHGLDQWH� GHGXFFLRQHV� D� SDUWLU� GHO�

FRPSRUWDPLHQWR�

$UHOODQR ������'HVFULEH OD DFWLWXG FRPR OD LGHD TXH XQ LQGLYLGXR WLHQH VREUH�

XQ�SURGXFWR�R� VHUYLFLR�UHVSHFWR�D� VL�HVWH�HV�EXHQR�R�PDOR��HQ�UHODFLyQ�FRQ� VXV�

QHFHVLGDGHV \ PRWLYDFLRQHV�� (VD VLWXDFLyQ SUHGLVSRQH DO LQGLYLGXR D XQ DFWR GH�

FRPSUD� R� UHFKD]R�� HO� QLYHO� GH�PRWLYDFLyQ� GH� XQ� FRQVXPLGRU� KDFLD� HO� REMHWR�

GHWHUPLQD�HO�QLYHO�GH�LPSRUWDQFLD�GH�FDGD FRPSRQHQWH�

%ODFNZHOO�� 0LQLDUG� 	� (QJHO� ������� DILUPDQ� TXH� XQD� DFWLWXG� HV� OD�

RUJDQL]DFLyQ� GXUDGHUD� GH� ORV� SURFHVRV� GH� PRWLYDFLyQ�� HPRFLRQDOHV�� GH�

SHUFHSFLyQ�� R� FRJQRVFLWLYRV� FRQ� UHVSHFWR� D� DOJ~Q� DVSHFWR� GHO� HQWRUQR�� (V� OD�

PDQHUD�GH�SHQVDU��VHQWLU��DFWXDU��UHVSHFWR�D�DOJ~Q�IDFWRU�GHO�DPELHQWH��(V�GHFLU��

VRQ�HOHPHQWRV�GHWHUPLQDQWHV�GH�OD�LQWHQFLyQ��UHSUHVHQWDQ�HO�JXVWR�GHO�LQGLYLGXR�

MXJDQGR�XQ�SDSHO�YLWDO�HQ�OD�GHWHUPLQDFLyQ�GH�OD�HIHFWLYLGDG�GH�OD�SXEOLFLGDG�

$UHOODQR� �������� TXLHQ� FRQVLGHUD� WUHV� HOHPHQWRV� SULQFLSDOHV� D� OD� KRUD� GH�

HYDOXDU�HO�FRPSRUWDPLHQWR�GHO�FRQVXPLGRU��XQD�HV�HO�FRQRFLPLHQWR�R�FRJQLWLYR�

�XQD�LGHD���RWUR�DIHFWLYR��FDUJDGD�GH�HPRFLyQ���RWUR�FRQGXFWXDO��TXH SUHGLVSRQH�

SDUD�XQ�WLSR�GH DFFLyQ��

����� 326,&,21$0,(172�'(/ &21680,'25

.HOORJJ� ��������'HILQH� (O� SRVLFLRQDPLHQWR� HV� OD� FRPSUHQVLyQ� DFWXDO� GH�

FyPR� DOPDFHQD� OD� JHQWH� LQIRUPDFLyQ� HQ� VX� PHPRULD�� HV� GHFLU�� OD� LPDJHQ�

SHUFLELGD� SRU� ORV� FRQVXPLGRUHV� GHO� SURGXFWR� R� VHUYLFLR� HQ� UHODFLyQ� FRQ� OD�

FRPSHWHQFLD�



��

$UHOODQR��������'HILQH��(O�SRVLFLRQDPLHQWR�HV� OD�LPDJHQ�TXH�HO� FRQVXPLGRU�

WLHQH VREUH XQD PDUFD R SURGXFWR HVSHFtILFR� HVWi HVWUHFKDPHQWH UHODFLRQDGR FRQ�

ORV� EHQHILFLRV� R� YHQWDMDV� GLIHUHQFLDOHV� RIUHFLGDV� SRU� HO� PLVPR�� (O�

SRVLFLRQDPLHQWR�HV�VXILFLHQWHPHQWH�IXHUWH�VL�HO�FRQVXPLGRU�OOHJD�D�HVWDEOHFHU�XQD�

LQPHGLDWD�DVRFLDFLyQ�FRQ� pO��&XDQGR�XQ�SURGXFWR�R�PDUFD�LQJUHVD�DO�PHUFDGR�

PXFKDV�YHFHV��VH�DVRFLD�GH�IRUPD�WDQ�HVWUHFKD�TXH�OD�VROD�PHQFLyQ�GH�OD�FDWHJRUtD�

UHPLWH�D�OD PDUFD�

6FKLIIPDQ� \�.DQXN� �������'HILQH�� $O� SRVLFLRQDPLHQWR� FRPR� HO� PRGR� GH�

SHUFLELU�HO�SURGXFWR��HV�GHFLU��OD�IRUPD�GH�SRVLFLRQDUVH�GHQWUR�GH�OD�PHQWH�GHO�

FRQVXPLGRU�� SUREDEOHPHQWH�� VHD� PiV� LPSRUWDQWH� SDUD� VX� ~OWLPR� p[LWR�� ORV�

PHUFDGyORJRV�GHEHQ�GH�WHQHU�FXLGDGR�GH�QR�HQIDWL]DU�GHPDVLDGRV�DWULEXWRV��

.RWOHU� �������'HILQH�� (O� SRVLFLRQDPLHQWR� FRQVLVWH� HQ� SODQHDU� XQD� RIHUWD�

EDViQGRVH� HQ� OD� LPDJHQ� GH� OD� HPSUHVD�� GH� PDQHUD� TXH� HO� PHUFDGR� REMHWLYR�

FRPSUHQGD�\�YDORUH�VX�XELFDFLyQ�HQ�UHODFLyQ�D�VX�FRPSHWHQFLD��SDUD�ORJUDU�XQ�

SRVLFLRQDPLHQWR�OD�RUJDQL]DFLyQ�GHEHUi�FRPSUHQGHU�OD�IRUPD�HQ�TXH�HOPHUFDGR�

SXHGD�GHILQLU�VXV�YDORUHV��FRPR�WDPELpQ�HOLJH�D�VXV�YHQGHGRUHV��VLQ�LPSRUWDU�OR�

TXH�YHQGD�VLHPSUH�VH�UHTXLHUH�XQ�SRVLFLRQDPLHQWR�ELHQ�GHILQLGR�SRU�VHU�OD�EDVH�

GH�WRGDV�ODV�FRPXQLFDFLRQHV�&RPR�VH�REVHUYD�HQ�ODV�GHILQLFLRQHV�DQWHULRUHV�GH�

ORV� GLIHUHQWHV� DXWRUHV�� HO� SRVLFLRQDPLHQWR� GH� XQ� SURGXFWR� GH� DFXHUGR� D� ORV�

LQYHVWLJDGRUHV�� VH�SXHGH�HQWHQGHU�FRPR� OD�VLWXDFLyQ�GH�HVWH�GHQWUR�GHO� FXDGUR�

SHUFHSWXDO� GH� ORV� SURGXFWRV� FRPSHWLGRUHV�$Vt�� XQD� PDUFD� HVSHFtILFD� GH� URQ�

SXHGH� VHU� UHFRQRFLGD� SRU� ORV� FRQVXPLGRUHV� FRPR� GH� DOWD� FDOLGDG�� LPSRUWDGD��

VXDYH� R�FDUD� �FDUDFWHUtVWLFDV� LPSRUWDQWHV�SDUD� ORV� FRQVXPLGRUHV� GHO� VHJPHQWR�

PHGLR�DOWR���PLHQWUDV�RWUD�SRGUtD�SRVLFLRQDUVH�FRPR�QDFLRQDO��QDFLRQDOLVWD�� GH



��

VDERU�IXHUWH�\�EDUDWD��FDUDFWHUtVWLFDV�DSUHFLDGDV�SRU�XQ�VHJPHQWR�GH�EHEHGRUHV�

GH�ODV�FODVHV�PiV�EDMDV��

$UHOODQR� �������� 'HILQH� HQ� VX� OLEUR� �'RQGH� SUHVHQWD� FRQ� FODULGDG� R�

SURIXQGLGDG� OD� GHILQLFLyQ� GH� SRVLFLRQDPLHQWR�� GLFKR� DXWRU� PXHVWUD� VX�

LPSRUWDQFLD�GHQWUR�GH�XQD�RUJDQL]DFLyQ��PDUFD��SURGXFWR�R�SHUVRQD��(Q�HO�FDVR�

GHO� FRPSRUWDPLHQWR� GH� ORV� FRQVXPLGRUHV� GH� ORV PHGLRV� GH� FRPXQLFDFLyQ�

LPSUHVRV��HO�SRVLFLRQDPLHQWR�HV�OD�EDVH�IXQGDPHQWDO�SDUD�WRGR�SHULyGLFR�GRQGH�

SUHWHQGDQ�GLIHUHQFLDUVH�R�WHQHU�XQD�ODUJD�YLGD��HQ�HVWD�HUD�JOREDOL]DGD�GRQGH�ODV�

HPSUHVDV� FRPSLWHQ� HQ� WRGR� HO� PXQGR�� FRQ� LQQRYDFLRQHV� FRQVWDQWHV� GHMDQ�

REVROHWRV�ORV�SURGXFWRV�R�VHUYLFLRV�HQ�HVFDVR�WLHPSR�

����� 7,326�'(�326,&,21$0,(172�'(/ &21680,'25

6(*Ò1�.(//2**� �������(O� SRVLFLRQDPLHQWR� HV� OD� VLWXDFLyQ� R� LPDJHQ�

GHVHDGD�GHO�SURGXFWR�VHUYLFLR�� OD�SHUFHSFLyQ�GHO�S~EOLFR��HO�QLFKR�GHO�PHUFDGR�

GRQGH�OR FRORFDUi HO UHFHSWRU GHO PHQVDMH� (O OD]R� OD FRQH[LyQ HQWUH HO SURGXFWR�

\�OD�PHQWH�GHO�FRQVXPLGRU��GLVWLQJXLpQGROR�FXDOLWDWLYDPHQWH�GH�VX�FRPSHWHQFLD�

VLHQGR�HO�Q~PHUR�XQR��SDUD�HVWD�GHVFULSFLyQ�HO�DXWRU�FRQVLGHUD�FLQFR�WLSRV�GH�

SRVLFLRQDPLHQWR��D�� 3RVLFLRQDPLHQWR� HQ� EDVH� D� SUHFLR�FDOLGDG�� DOJXQDV�

FRPSDxtDV� VH�DSR\DQ� HVSHFLDOPHQWH�HQ�HVWDV� FXDOLGDGHV�� �E��3RVLFLRQDPLHQWR�

FRQ�UHVSHFWR�DO�XVR��FRQVLVWH�HQ�UHODFLRQDU�DO�SURGXFWR�FRQ�XQ�GHWHUPLQDGR�XVR�R�

DSOLFDFLyQ���F��3RVLFLRQDPLHQWR�RULHQWDGR�DO�XVXDULR��HVWi�DVRFLDGR�FRQ�XQD�FODVH�

GH�XVXDULRV��$OJXQDV�HPSUHVDV�HVFRJHQ�D�XQ�SHUVRQDMH� IDPRVR�FRQ�HO�FXDO�ORV

FRQVXPLGRUHV TXLHUHQ LGHQWLILFDUVH� �G� 3RVLFLRQDPLHQWR SRU HO HVWLOR GH YLGD��ODV

RSLQLRQHV� LQWHUHVHV R DFWLWXGHV GH ORV FRQVXPLGRUHV SHUPLWHQ GHVDUUROODU XQD�

HVWUDWHJLD�RULHQWDGD�KDFLD�VX�HVWLOR���H�3RVLFLRQDPLHQWR�FRQ�UHODFLyQ�D OD



��

FRPSHWHQFLD��H[LVWHQ�GRV�UD]RQHV�SRU�ODV�TXH�SXHGH�VHU�LPSRUWDQWH�SRVLFLRQDUVH�

KDFLHQGR�UHIHUHQFLD�D�OD�FRPSHWHQFLD�

3$5$�75(9,f2���������(O�SRVLFLRQDPLHQWR�HV�PX\�LPSRUWDQWH��SXHV� VH�

GHVDUUROOD�SDUD�FUHDU�XQD�LPDJHQ�GH�DOJ~Q�SURGXFWR�R�HPSUHVD��TXHGDQGR�HQ�OD�

PHQWH GH ORV FRQVXPLGRUHV�FOLHQWHV� 6LUYH SDUD YHU ODV SHUFHSFLRQHV VREUH YDULDV�

PDUFDV�GHO�PLVPR SURGXFWR�

.27/(5�<�.(//(5� ��������'HVFULEHQ� TXH� FRQRFHU� OD� SRVLFLyQ� GH� OD�

LPDJHQ 'H XQ SURGXFWR R PDUFD HQ HO PHUFDGR HV HVHQFLDOPHQWH LPSRUWDQWH SDUD�

SODQLILFDU�ODV�IXWXUDV�HVWUDWHJLDV�FRPXQLFDFLRQDOHV�TXH�OD�HPSUHVD�GHFLGD�OOHYDU�

D�FDER��'HQWUR�GH�ORV�YDORUHV�GHO�SURGXFWR��H[LVWHQ�GLVWLQWRV� WLSRV�GH�DFFLRQHV�

SDUD�SRVLFLRQDU�XQD�PDUFD�� VHJ~Q�HO�DXWRU� VH�SXHGHQ�FODVLILFDU�HQ� VHLV� IRUPDV��

SRVLFLRQDPLHQWR�SRU�DWULEXWR��SRVLFLRQDPLHQWR�SRU�EHQHILFLR��SRVLFLRQDPLHQWR�

SRU� XVR� R� DSOLFDFLyQ�� SRVLFLRQDPLHQWR� SRU� FRPSHWLGRU�� SRVLFLRQDPLHQWR� SRU�

FDWHJRUtD� GH� SURGXFWRV� \� SRVLFLRQDPLHQWR� SRU� FDOLGDG� R� SUHFLR� �'HQWUR� GHO�

HVWXGLR� VH� REVHUYDQ� VHPHMDQ]DV� HQWUH� ODV LQWHUSUHWDFLRQHV� GH� ORV� WLSRV� GH�

SRVLFLRQDPLHQWR��UHIHULGD�SRU�ORV�DXWRUHV�DUULED�PHQFLRQDGRV��VHJ~Q�HO�FULWHULR�

GH ORV LQYHVWLJDGRUHV VH UHTXLHUH WHQHU XQD LGHD UHDOLVWD VREUH OD RSLQLRQHV GH ORV�

FOLHQWHV FRQ UHVSHFWR D OR RIUHFLGR SRU OD PDUFD� HVWRV WLSRV GH DFFLRQHV VH SXHGHQ�

OOHYDU� D� FDER� GH� IRUPD� GLUHFWD�� FLWDQGR� D� ODV� PDUFDV� GH� ODV� HPSUHVDV�

FRPSHWLGRUDV�� GH� IRUPD� PiV� JHQpULFD�� LQGLFDQGR� OD� VXSHULRULGDG� GH� OD�PDUFD�

SURSLD�FRQ�UHVSHFWR�D�OD FRPSHWHQFLD�



��

����� 'LPHQVLRQHV

D���(VWLPXOR�'H�0DUNHQWLJ��'LDV��0DUWLQH]�	�0RQUR\��2UWL]�������� 'HILQH��

(V�XQ�SURFHVR�SRU�HO�TXH�HO�FRQVXPLGRU�HQWUD�HQ�FRQWDFWR�ItVLFR��FRQ��XQ�HVWtPXOR�

GH�PDUNHWLQJ��/RV�HVWtPXORV�GH�PDUNHWLQJ�VRQ�PHQVDMHV�H�LQIRUPDFLyQ�DFHUFD�GH�

ORV� SURGXFWRV�� PDUFDV� R� VHUYLFLRV� TXH� VH� FRPXQLFDQ�� ORV� FXDOHV� SXHGHQ� VHU�

DQXQFLRV��VHxDOHV��HPSDTXHV� UHFRPHQGDFLRQHV�

(O� PDUNHWLQJ� VHQVRULDO� FRQIRUPD� KR\� HQ� GtD� XQR� GH� ORV� SLODUHV PiV�

LPSRUWDQWHV GHQWUR GH ODV HVWUDWHJLDV GH DWUDFFLyQ GHO FRQVXPLGRU� &DGD YH] PiV�

HPSUHVDV�GHFLGHQ�HPSOHDU�KHUUDPLHQWDV�VHQVRULDOHV��TXH�DSHODQ�D�ORV�VHQWLGRV��

FRQ� HO� ILQ� GH� FDSWDU� OD� DWHQFLyQ� GH� VXV� FOLHQWHV� UHDOHV� \� SRWHQFLDOHV�� (VWi�

HPStULFDPHQWH�GHPRVWUDGR�TXH�HO�VHU�KXPDQR�UHFXHUGD�XQ�����GH�OR�TXH�KXHOH��

XQ�����GH�OR�TXH�GHJXVWD��XQ����GH�OR�TXH�YH��XQ����GH�OR�TXH�R\H�\�XQ����GH�

OR� TXH� WRFD�� /DV� HPSUHVDV� WLHQHQ� HQ� FXHQWD� FXDOTXLHU� GHWDOOH� TXH� OHV� SXHGD�

SURSRUFLRQDU��UHVSHFWR�D�VXV�FRPSHWLGRUHV�GLUHFWRV��XQD�PtQLPD�YHQWDMD�\D�VHD�

SDUD�DWUDHU�D�PiV�FOLHQWHV�R�SDUD�TXH� VX�LPDJHQ�GH�PDUFD�TXHGH�JUDEDGD�HQ� OD�

PHQWH� GH� ORV� FRQVXPLGRUHV�� 'H� HVWD� PDQHUD�� HO� PDUNHWLQJ� VHQVRULDO� VH� KD�

FRQYHUWLGR�SRFR�D�SRFR�HQ�XQD�HVWUDWHJLD�GH�PDUNHWLQJ�LPSUHVFLQGLEOH��(Q�XQD�

VRFLHGDG�HQ�OD�TXH�ORV�FRQVXPLGRUHV�VH�YHQ�ERPEDUGHDGRV�FRQVWDQWHPHQWH�SRU�

DFFLRQHV�FRPHUFLDOHV�GH�PX\�YDULDGD�tQGROH��FDSWDU�VX�DWHQFLyQ�VH�YXHOYH�FDGD�

YH] PiV FRPSOLFDGR� (V SRU HOOR TXH HO XVR GH HVWUDWHJLDV VHQVRULDOHV FREUD FDGD�

YH]�PiV�SRGHU��FRQVLJXHQ�FDSWDU�OD�DWHQFLyQ�GHO�FOLHQWH�GH�PDQHUD�VXWLO��VLQ�TXH�

HO�SURSLR� FRQVXPLGRU� VH� Gp� FXHQWD� GH� TXH�� DWUD\HQGR�D� VXV� VHQWLGRV�� VH�DWUDH�

WDPELpQ�VX�LQWHUpV�\�UHFXHUGR�VREUH�HO�SURGXFWR�R�VHUYLFLR��3RU�HOOR�VRQ�PXFKRV�

ORV� HVWXGLRV� UHDOL]DGRV� SRU� HPSUHVDV� TXH� EXVFDQ� REWHQHU� WpFQLFDV� VHQVRULDOHV�

SDUD \D QR VyOR FDSWDU OD�DWHQFLyQ GH ORV FRQVXPLGRUHV� VLQR�SDUD FRQVHJXLU� D VX
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YH]��WUDQVPLWLU�OD�HVHQFLD�GH�VX�PDUFD�\�SURGXFWR�D�WUDYpV�GH�FLHUWRV�HVWtPXORV�

PXOWLVHQVRULDOHV

E��(VWLPXOR�'HO�(QWRUQR����0RQWR\D�DQJXOR���������(O�PDFUR��HQWRUQR�

HVWi� FRPSXHVWR� SRU� WRGRV� DTXHOORV� IDFWRUHV� GHPRJUiILFRV�� HFRQyPLFRV��

WHFQROyJLFRV��SROtWLFRV��OHJDOHV��VRFLDOHV��FXOWXUDOHV�\�PHGLRDPELHQWDOHV�TXH�

DIHFWDQ�DO�HQWRUQR�GH�OD�HPSUHVD��5HSUHVHQWD�D�WRGDV�ODV�IXHU]DV�H[WHUQDV�\�

TXH� QR� VRQ� FRQWURODEOHV� SRU� OD� HPSUHVD�� /RV� IDFWRUHV� GHPRJUiILFRV� QRV�

KDFHQ�WHQHU�HQ�FXHQWD�OD�GLPHQVLyQ�JHRJUiILFD�HQ�OD�TXH�RSHUD�R��YD��D�RSHUDU��

QXHVWUD��PDUFD���FRQ�VXV��YDULDFLRQHV��\ FDUDFWHUtVWLFDV

�/RV� IDFWRUHV� HFRQyPLFRV� WLHQHQ� HQ� FXHQWD� ORV� QLYHOHV� GH� UHQWD� OD�QXHVWUD�

SREODFLyQ� REMHWLYR�� ODV� YDULDEOHV� TXH� SXHGHQ� LQFLGLU� GH� IRUPD� GLUHFWD� HQ�

QXHVWURV�LQWHUFDPELRV�FRQ�ORV�PHUFDGRV��WLSRV�GH�LQWHUpV��WLSRV�GH�FDPELR��

IDVH�GHO�FLFOR�HFRQyPLFR�GH�OD��HFRQRPtD��HQ��OD��TXH��QRV��HQFRQWUDPRV�/RV�

IDFWRUHV�WHFQROyJLFRV�VH�ILMDQ�HQ FXDQWR�D�ORV�QXHYRV�SURGXFWRV�\�SURFHVRV�

SURGXFWLYRV�� OD� REVROHVFHQFLD� GH� ORV� SURGXFWRV�� ORV� FDPELRV� � HQ� � OD��

FRPXQLFDFLyQ��GHULYDGRV��GH��ODV���QXHYDV���WHFQRORJtDV��/RV�IDFWRUHV�SROtWLFRV�

\�OHJDOHV�KDFHQ�UHIHUHQFLD�DO�SDSHO�TXH�MXHJDQ�ORV�JRELHUQRV HQ HO GHVHPSHxR

GH WRGR DTXHOOR TXH QRV SXHGD DIHFWDU HQ QXHVWUR�FDPLQR�HPSUHVDULDO��/RV�

IDFWRUHV� VRFLDOHV� \� FXOWXUDOHV� WLHQHQ� HQ� FXHQWD� ORV� GLYHUVRV� SDWURQHV� GH�

FRPSRUWDPLHQWR� TXH� WLHQHQ� ODV� GLIHUHQWHV� UHJLRQHV� HQ� ODV� � � � � � � � TXH��������

SRGDPRV� �� � � � � � RSHUDU�� FRQ��� � � � � �QXHVWUD�� � � � � � � �PDUFD�� � �/RV� IDFWRUHV�

PHGLRDPELHQWDOHV�VRQ�DTXHOORV�TXH�GHILQHQ�HO�LPSDFWR�QDWXUDO�TXH�SRGDPRV�

WHQHU�HQ�QXHVWURV�SURFHVRV�SURGXFWLYRV�\�FRPHUFLDOHV��GHWHUPLQDQGR�HQ�TXp�

PHGLGD� DIHFWDQ� D� QXHVWUD� LPDJHQ� FRPR� HPSUHVD� \� PDUFD �$ OD KRUD GH

SODQWHDU QXHVWUD�SODQLILFDFLyQ GH PDUNHWLQJ� WRGRV HVWRV
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IDFWRUHV� TXH� FRPSRQHQ� HO� PDFUR� HQWRUQR� VRQ� YLWDOHV� \� SRU� VHSDUDGR� QRV�

SXHGHQ�DIHFWDU�SDUD�ELHQ�R�SDUD�PDO�HQ�HO�GHVDUUROOR�GH�QXHVWUD�DFWLYLGDG�

F���&DMD�1HJUD�'HO�&RPSUDGRU��)iWLPD�0LNNHOVHQ�������

(V� SULRULWDULR� FRQRFHU� TXp� VXFHGH� HQ� OD� �FDMD� QHJUD�� GHO� FRQVXPLGRU��

GHVGH�TXH�HV�LPSDFWDGR�SRU�GLYHUVRV�HVWtPXORV�KDVWD�TXH�WRPD� OD�GHFLVLyQ�

GH� FRPSUD�� (O� FRPSRUWDPLHQWR� GHO� FRQVXPLGRU� DSXQWD� D� FRQRFHU� FyPR�

DFW~DQ ORV FRQVXPLGRUHV� TXp SLHQVDQ� TXp VLHQWHQ� FXiOHV VRQ VXV UHDFFLRQHV�

DQWH�GHWHUPLQDGRV�HVWtPXORV�FRPHUFLDOHV��\�FyPR�WRPDQ�ODV�GHFLVLRQHV�GH�

FRPSUD�HQ�UHODFLyQ�D�VXV�PRWLYDFLRQHV��/R�SULPHUR�TXH�KDJR�DO�GHVSHUWDU�D�

ODV�VHLV�GH�OD�PDxDQD��HV�WRPDU�PL�FHOXODU�\�UHYLVDU�PLV�FRUUHRV��SXEOLFLGDG�

\�SURPRFLRQHV��SDUD�OXHJR�HQWUDU�D�IDFHERRN�\�HQWHUDUPH�GH�TXH�XQRV�DPLJRV�

HVWiQ� GH� YLDMH� SRU� OD� 5LYHUD� 0D\D�� 'HVSXpV� HPSLH]R� D� UHYLVDU� DOJXQDV�

QRWLFLDV�HQ�WZLWWHU�PLHQWUDV�KDJR�]DSSLQJ�HQWUH�FDQDOHV�GH�QRWLFLDV��$O�VDOLU�

GH�PL�FDVD��VXER�D�PL�DXWR�\�SRQJR�:D]H��TXH�PH�PXHVWUD�OD�PHMRU�UXWD�KDFLD�

0LUDIORUHV��� \� YR\� PDQHMDQGR� SRU� OD�$Y�� -DYLHU� 3UDGR� PLHQWUDV� REVHUYR�

DYLVRV��OHWUHURV��\�YDOODV�SXEOLFLWDULDV��D�OD�SDU�GH�ODV�SURPRFLRQHV�TXH�YDQ�

DSDUHFLHQGR� HQ� PL� FHOXODU�� $Vt� FRPLHQ]D� PL� GtD� FRQHFWiQGRPH� FRQ� HO�

PXQGR�/DV�SULPHUDV�FXDWUR�KRUDV�GHO�GtD� \D�HVWR\�H[SXHVWD�D�PiV�GH FLHQ�

PHQVDMHV� \ WRGDYtD IDOWDQ XQDV GRFH KRUDV PiV SDUD TXH DFDEH PL GtD�

¢&yPR� HVWi� PL� FHUHEUR"� 'HILQLWLYDPHQWH�� V~SHU� HVWLPXODGR� \� OOHQR� GH�

LQIRUPDFLyQ�� HQWUH�PDUFDV�� VORJDQV��\� RIHUWDV�� TXH� OXFKDQ� SRU� RFXSDU�XQD�

SRVLFLyQ HQ PL PHQWH� +R\ HQ GtD� XQD SHUVRQD HVWi H[SXHVWD HQ SURPHGLR�D�

������PHQVDMHV�SXEOLFLWDULRV��(VWR� VXSRQH�PiV�GH�XQ�PLOOyQ�DO�DxR��<� QR�

VROR�VRQ�DQXQFLRV��ODV�PDUFDV�WDPELpQ�QRV�DERUGDQ�D�FDGD�SDVR�SRU�OD�FDOOH��

HQ ODV WLHQGDV SRU GHSDUWDPHQWR� H LQFOXVR HQ QXHVWUD SURSLD FDVD� 9LYLPRV
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HQ� XQD� VRFLHGDG� FRPXQLFDGD� DO� FLHQ� SRU� FLHQWR�� DOWDPHQWH� H[LJHQWH� \�

FRPSHWLWLYD� GRQGH KD\ GHPDVLDGDV RIHUWDV� SURGXFWRV� \ HPSUHVDV D QXHVWUR�

DOUHGHGRU

G��� 5HVSXHVWD 'HO &RPSUDGRU� �(PLOLR� ����� �/DV LQIRUPDFLRQHV TXH�

HO�FRPSUDGRU�UHFRJH�R�UHFLEH�D�OR�ODUJR�GH�VX�SURFHVR�GH�FRPSUD�OH�D\XGDQ�

D� LGHQWLILFDU�\�D� SUHFLVDU�TXp�FDUDFWHUtVWLFDV� GH� ORV�ELHQHV� VRQ� SHUWLQHQWHV�

SDUD pO \ D HYDOXDU ORV GLIHUHQWHV SURGXFWRV TXH IRUPDQ SDUWH GH VX FRQMXQWR�

HYRFDGR�� (VWD� IDVH� GH� HYDOXDFLyQ� FRQGXFH� DO� FRPSUDGRU� D� RUGHQDU� VXV�

SUHIHUHQFLDV�\�D�HODERUDU�XQD�LQWHQFLyQ�GH�FRPSUD�TXH�VH�FRQFUHWDUi�HQ�XQ�

DFWR� GH� FRPSUD�� VLHPSUH� ORV� TXH� ORV� IDFWRUHV� GH� VLWXDFLyQ� QR� OOHJXHQ� D�

SHUWXUEDU� HVWD� VHFXHQFLD�� 'HVSXpV� GH� KDEHU� SUREDGR� ORV� SURGXFWRV�

FRPSUDGRV�� HO� FRPSUDGRU� H[SHULPHQWD� VHQWLPLHQWRV� GH� VDWLVIDFFLyQ� R� GH�

LQVDWLVIDFFLyQ��TXH�YD�D�GHWHUPLQDU�VX�FRPSRUWDPLHQWR�GHVSXpV�GH�OD FRPSUD��

����� &HQWUR�FRPHUFLDO�3OD]D�GHO VRO�

3OD]D�GHO�6RO�+XDFKR�HV�XQ�FHQWUR�FRPHUFLDO�FRQ�XQ�iUHD�GH��������P��

GH� iUHD� DUUHQGDEOH�� XELFDGR� HQ�� $Y�� &RORQ� ����� HQ� +XDFKR� IUHQWH� DO�

0DU�,QDXJXUDGR� HQ� MXQLR�GHO�������3OD]D� GHO� 6RO�+XDFKR� HV�XQ�PDOO� TXH�

RIUHFH�OD�FRQYHQLHQFLD�GH�WHQHU�HQ�XQ�VROR�OXJDU�P~OWLSOHV�DOWHUQDWLYDV�SDUD�

UHDOL]DU� FRPSUDV�� FRPHU�� SDVHDU� \� GLYHUWLUVH� HQ� IDPLOLD� \� DPLJRV�� (V� XQ�

FHQWUR�FRPHUFLDO�TXH�RIUHFH�D� OD�SREODFLyQ�GH�+XDFKR��+XDXUD��%DUUDQFD��

6XSH��9pJXHWD��+XDUDO�\�&KDQFD\�XQ�OXJDU�FRQ�P~OWLSOHV�DOWHUQDWLFDV�SDUD�

UHDOL]DU� FRPSUDV�� GLYHUVDV� WUDQVDFFLRQHV� HQ� OD� ]RQD� GH� VHUYLFLRV�� FRPHU�

SDVHDU \ GLYHUWLUVH FRQ OD IDPLOLD \ DPLJRV� 6H FRPSRQH GH WUHV QLYHOHV� TXH�

FXHQWDQ FRQ HVWDEOHFLPLHQWRV FRPHUFLDOHV� SURGXFWRV \ VHUYLFLRV GH FDOLGDG��

HQ XQD H[FHOHQWH LQIUDHVWUXFWXUD FRPHUFLDO� VDWLVIDFLHQGR OD GHPDQGD GH HVWD
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SREODFLyQ��$VLPLVPR��LQFOX\H�XQ�VXSHUPHUFDGR��FLQH��XQD�]RQD�ILQDQFLHUD��

iUHD�GH�MXHJRV�PHFiQLFRV��SDWLR�GH�FRPLGDV�� HVWDFLRQDPLHQWR�HQ�HO�WHUFHU�

QLYHO�\�FRPHUFLRV�GH�ODV�PHMRUHV�PDUFDV�UHFRQRFLGDV

(Q� HVWD� GHVFULSFLyQ� VH� HQFXHQWUD� ,QYROXFUDGD� GLIHUHQWHV� iUHDV� GHO� FHQWUR�

FRPHUFLDO� HQ� OD�� FXDO� FRQWDPRV� FRQ� GRV� QLYHOHV� HQ� HO� SULPHU� QLYHO�

HQFRQWUDPRV����WLHQGDV��TXH� VH�GLYLGLGD�GH�DFXHUGR�D� ODV�FDWHJRUtDV�HQWUH�

VXSHUPHUFDGRV�� WLHQGDV� SRU� GHSDUWDPHQWRV� PHMRUDPLHQWR� GHO� KRJDU��

DFFHVRULRV \ RWURV� (Q GHILQLWLYD HVWDV iUHDV WDQWR GHO SULPHU SLVR \ VHJXQGR�

SLVR�TXH�FXHQWD�FRQ��� WLHQGDV�

��� 'HILQLFLRQHV�FRQFHSWXDOHV

�� $G�9LVRU�

7LSR�GH�LQYHVWLJDFLyQ�TXH�PLGH�ORV�HIHFWRV�GH�OD�SXEOLFLGDG��3HUPLWH�PHGLU�OD�

PHPRULD��OD�SHUVXDVLyQ��OD�FODULGDG��OD�RULJLQDOLGDG�\�HO�JUDGR�GH�LPSOLFDFLyQ�

�� $G6HQVH�

6LVWHPD�GH�SXEOLFLGDG�GH�*RRJOH�TXH�FRORFD�OD�SXEOLFLGDG�GH�IRUPD�

FRQWH[WXDO�HQ�SiJLQDV�ZHE�\�SHUPLWH�D�ORV�HGLWRUHV�HQ�OtQHD�DXPHQWDU�VXV�

LQJUHVRV�PRVWUDQGR�ORV�DQXQFLRV�UHOHYDQWHV�SDUD�VX�DXGLHQFLD��GH�IRUPD�TXH OD�

SXEOLFLGDG�TXH�VH PXHVWUH

7pFQLFD�EDVDGD�HQ�OD�H[WHQVLyQ�GH�UXPRUHV�\�HO�LQWHUFDPELR�GH�LQIRUPDFLRQHV�

GH�SHUVRQD�D�SHUVRQD��(Q�HVWH�FRQWH[WR�GH�PDUNHWLQJ��ODV�WiFWLFDV�PiV�

HIHFWLYDV�UDGLFDQ�HQ�ORV�HYDQJHOLVWDV��TXH�VH�HQFDUJDQ�GH�WUDVPLWLU�VXV�

H[SHULHQFLDV�

�� &DWFK�DOO�PDUNHWLQJ��7pFQLFD�FRQ�OD�TXH�OD�HPSUHVD�FRQFHQWUD�VXV�

HVIXHU]RV�HQ�WHQHU�WRGRV�ORV�WLSRV�GH�SURGXFWRV�R�VHUYLFLRV��SDUD�WRGRV ORV
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WLSRV�GH�FOLHQWHV��EDMR�HO�SDUDJXDV�GH�OD�PDUFD��/D�SURIXQGLGDG�GHO�PL[�GH�

SURGXFWR�HV�JUDQGH��\D�TXH�VH�WLHQH�FDGD�SURGXFWR�R�VHUYLFLR�HQ�GLIHUHQWHV�

YHUVLRQHV��SDUWLHQGR�GHVGH�OD�JDPD�PiV�HFRQyPLFD�KDVWD�OOHJDU�D�OD�JDPD�PiV�

OXMRVD�GHO�PHUFDGR�

�� 0DUNHWLQJ ���

7UDQVIRUPDFLyQ�GHO�PDUNHWLQJ�FRPR�UHVXOWDGR�GHO�HIHFWR�GH�ODV�UHGHV�HQ�

,QWHUQHW��EDVDGR�HQ�HO�GLiORJR�FRQ�HO�S~EOLFR�\�HQ�OD�H[LVWHQFLD�GH�LQWHUDFFLyQ��

/D�UHODFLyQ�HPSUHVD��FOLHQWH�VH�FHQWUD�HQ�OD�UHFHSFLyQ�GH�LQIRUPDFLyQ�\�OD�

FDSDFLGDG�GH�FRHGLWDUOD�TXH�WLHQH�HQ�WRGR�PRPHQWR�HO�FOLHQWH��SDUD FRQVHJXLU�

DVt�XQ�FRQWHQLGR�DWUDFWLYR�\�XQ�HQWRUQR�WRWDOPHQWH�LQWHUDFWLYR�

�� 0DUNHWLQJ�����&RQFHSWR�GHVDUUROODGR�SRU�3KLOLS�.RWOHU�D�WUDYpV�GH�OD�LGHD�GH�

TXH�OD�HPSUHVD�QR�VH�FRQFHQWUD�\D�HQ�HO�FRQVXPLGRU��VLQR�HQ�OD�SHUVRQD��(VWR�

VLJQLILFD�TXH�OD�UHVSRQVDELOLGDG�FRUSRUDWLYD�VH�FRQYLHUWH�HQ�HO�FHQWUR�GH�OD�

LQWHUDFFLyQ�FRQ�HO FOLHQWH�

�� 0HGLD 3ODQQHU�

3HUVRQD�GHGLFDGD�D�OD�SODQLILFDFLyQ�GH�FDPSDxDV�GH�PHGLRV��TXH�

PD[LPL]D�HO�LPSDFWR�GH�XQD�FDPSDxD�GH�SXEOLFLGDG�D�WUDYpV�GH�OD�

FRPELQDFLyQ�PiV�HIHFWLYD�GH�PHGLRV�\�FDQDOHV�SDUD�FRQVHJXLU�ORV�

REMHWLYRV�PDUFDGRV�SRU�HO�DQXQFLDQWH��5HFRPLHQGD�GyQGH��FXiQGR�\�

FyPR�GHEHQ�GLIXQGLUVH�ORV�PHQVDMHV�SXEOLFLWDULRV�

����0HUFKDQGLVLQJ�

(PSOHR�GH�WpFQLFDV�RULHQWDGDV�D�PHMRUDU�OD�UHQWDELOLGDG�HQ�HO�SXQWR�GH�

YHQWD��(O�WpUPLQR�WDPELpQ�KDFH�UHIHUHQFLD�D�OD�JHVWLyQ�\�WRPD�GH�

GHFLVLRQHV�GH�ORV�PLQRULVWDV�UHVSHFWR�D�XQ�DUWtFXOR�R�OtQHD�GH�DUWtFXORV�



��

����(VFDSDUDWH�

+XHFR�FHUUDGR�FRQ�FULVWDOHV�HQ�OD�IDFKDGD�GH�DOJXQDV�WLHQGDV�SDUD�FRORFD�HQ�

pOPXHVWUDV�GH�ORV�JpQHURV�DSDULHQFLD�RVWHQWRVD�GH�XQD�SHUVRQD�R�FRVD�FRQ�HO�

ILQ�GH�TXH�OD�FRQWHPSOHQ�DUPDULR�

���%UDLQVWRUPLQJ

��0pWRGR�SDUD�JHQHUDU�LGHDV��&RQVLVWH�HQ�OD�UHXQLyQ�GH�XQ�JUXSR�GH�

SHUVRQDV�HQ�OD�TXH�FDGD�LQWHJUDQWH�H[SRQH�VROXFLRQHV�VREUH�HO�WHPD�GH�

DQiOLVLV��GH�IRUPD�HVSRQWiQHD�\�GHVLQKLELGD��VLQ�VRPHWHUVH�D�QLQJXQD�FUtWLFD�

SRU�SDUWH�GH�ORV�GHPiV�DVLVWHQWH�

��� )RUPXODFLyQ�GH KLSyWHVLV

����� +LSyWHVLV�JHQHUDO

(O��0HUFKDQGLVLQJ�LQIOX\H��HQ�HO FRPSRUWDPLHQWR�GH ORV FRQVXPLGRUHV�

GHO�FHQWUR�FRPHUFLDO�GHO�3OD]D�'H�6RO 'H�/D�&LXGDG�� +XDFKR �����

����� +LSyWHVLV HVSHFtILFDV

D� /D�3UHVHQWDFLyQ�HQ�HO�0HUFKDQGLVLQJ�LQIOX\H�HQ�HO�FRPSRUWDPLHQWR�HQ�

ORV�FRQVXPLGRUHV�GHO�&HQWUR�&RPHUFLDO�(Q�3OD]D�'HO�6RO�'H /D

&LXGDG�± +XDFKR�����

E� /D�*HVWLyQ�HQ�HO�0HUFKDQGLVLQJ�LQIOX\H�HQ�HO�FRPSRUWDPLHQWR�HQ�ORV�

FRQVXPLGRUHV�GHO�&HQWUR�&RPHUFLDO�(Q�3OD]D�'HO�6RO�'H�/D�&LXGDG�±

+XDFKR �����

F� /D�6HGXFFLyQ�HQ�HO�0HUFKDQGLVLQJ�LQIOX\H�HQ�HO�FRPSRUWDPLHQWR�HQ�ORV

FRQVXPLGRUHV GHO &HQWUR &RPHUFLDO (Q 3OD]D 'HO 6RO 'H /D &LXGDG

± +XDFKR������

G� /D�)LGHOL]DFLyQ�HQ�HO�0HUFKDQGLVLQJ�LQIOX\H��HQ��HO�FRPSRUWDPLHQWR�GH�

ORV�FRQVXPLGRUHV�GHO�&HQWUR�&RPHUFLDO�3OD]D�'HO�6RO�&LXGDG�� +XDFKR

�����
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��� 'LVHxR�GH�OD LQYHVWLJDFLyQ

����� 7LSR

/D� LQYHVWLJDFLyQ� HV� GH� WLSR� GH� HVWXGLR� GHVFULSWLYR� FRUUHODFLRQDO�� SRUTXH�

GHVFULEH�ODV�FDUDFWHUtVWLFDV�TXH�FRQIRUPDQ�HO�IHQyPHQR�SUREOHPiWLFR�UHVSHFWR�

D� ORV� DVSHFWRV� TXH� FDUDFWHUL]DQ� HO� 0HUFKDQGLVLQJ� \� VX� LQIOXHQFLD� FRQ� HO�

FRPSRUWDPLHQWR� GH� ORV� FRQVXPLGRUHV� GH� 3OD]D� 'HO� 6RO� 'H� /D� &LXGDG� 'H�

+XDFKR�������VLHQGR�SRU�FRQVLJXLHQWH�FRUUHODFLRQDO�SRUTXH�VH�EXVFD�FRQRFHU�

OD�UHODFLyQ�HQWUH�ODV�YDULDEOHV�GH�HVWXGLR�

/D� LQYHVWLJDFLyQ� HV� GH� GLVHxR� QR� H[SHULPHQWDO��+HUQiQGH]�� )HUQiQGH]�	�

%DSWLVWD��������OD�GHILQHQ�FRPR�OD�LQYHVWLJDFLyQ�GRQGH�QR�KD\�PDQLSXODFLyQ�

GHOLEHUDGD�GH�OD YDULDEOH�

3RU� VX� DVSHFWR� WHPSRUDO� HV� WUDQVYHUVDO� SRUTXH� VH� DSOLFy� HQ� XQ� SHUtRGR�

GHWHUPLQDGR� GH� WLHPSR� ~QLFR�� /D� SUHVHQWH� LQYHVWLJDFLyQ� WLHQH� HQIRTXH�

FXDOLWDWLYR�\ FXDQWLWDWLYR

����� (QIRTXH

/D�SUHVHQWH�LQYHVWLJDFLyQ�WLHQH�XQ�HQIRTXH�FXDOLWDWLYR�\�FXDQWLWDWLYR��

SRUTXH VH GHVFULEH ODV FXDOLGDGHV GH�ODV YDULDEOHV GH HVWXGLR \ DGHPiV VH�

XWLOL]DQ�SURFHGLPLHQWRV�HVWDGtVWLFRV�QXPpULFRV�SDUD�REWHQHU UHVXOWDGRV�

��� 3REODFLyQ�\ PXHVWUD�

����� 3REODFLyQ�

/D�SREODFLyQ�D�HVWXGLDU�VHUiQ�WRGRV�ORV�XVXDULRV��FOLHQWHV��

&HQWUR�FRPHUFLDO�SOD]D�GHO�VRO��+XDFKR�����
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כ� כ� �

����� 0XHVWUD

(Q�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ�FRPR�QR�VH�FRQRFH�OD�SREODFLyQ��VH�

DSOLFDUi�OD�IyUPXOD�SDUD�KDOODU�OD�PXHVWUD�QHFHVDULD�GH�SREODFLyQ

LQILQLWD�

�  
�
� Q  PXHVWUD
��

=  9DORU�GH�=�FUtWLFR��FDOFXODGR�HQ�ODV�WDEODV�GHO�iUHD�GH�OD�FXUYD

QRUPDO��/ODPDGR�WDPELpQ�QLYHO�GH�FRQILDQ]D��

�����

S� SURSRUFLyQ�DSUR[LPDGD�GHO�IHQyPHQR�HQ�HVWXGLR�HQ�OD�

SREODFLyQ�GH�UHIHUHQFLD

T�  SURSRUFLyQ�GH�OD�SREODFLyQ�GH�UHIHUHQFLD�TXH�QR�

SUHVHQWD�HO IHQyPHQR�HQ�HVWXGLR��� �S��

H�  � QLYHO� GH� SUHFLVLyQ� DEVROXWD�� 5HIHULGR� D� OD� DPSOLWXG� GHO�

LQWHUYDOR� GH� FRQILDQ]D� GHVHDGR� HQ� OD� GHWHUPLQDFLyQ� GHO� YDORU�

SURPHGLR�GH�OD�YDULDEOH�HQ�HVWXGLR�

/26�'$726�6(5Ë$1�

Q�  " =V  ���� S  

���

T� ���� H  ����

3RU�OR�WDQWR��OD�PXHVWUD�VHUi�GH�����FOLHQWHV�



��

��� 23(5$&,21$/,=$&,Ï1�'(�/$6 9$5,$%/(6�
( ,1',&$'25(6

&8$'52����23(5$&,21$/,=$&,Ï1�'(�/$6
9$5,$%/(6

9$5,$%/(
',0(16,Ï1 ,1',&$'25

0(56+$1',6,1*

35(6(17$&,21
(;+,%,&,21�'(�/26�352'8&726

237,0,=$&,21�(1�(/�38172�'(
9(17$

*(67,21

'(7(50,1$&,21�'(/�38172�'(
9(17$

&/$6,),&$&,21�'(�/26�352'8&726

$6(*85$5�2)(57$�3(50$1(17(

6('8&&,21

&5($5�$7026)(5$�(63(&,$/�'(�
(67$%/(&,0,(172

�'(&25$&,21�02%,/,$5,'$'�,/80,1$&�
,21�

7,(1'$�
(63(&7$&8/2�'(*867$&,21
35202&,21�38%/,&,'$'�

75$1)250$5�$&72�'(�&2035$�±
$�(;3(5,(1&,$�,12/9,'$%/(6

),'(/,=$&,21

&$3785$5

)20(17$5�(/�,17(5(6

&216(59$5�(/�&21680,'25

&203257$0,(172�'(/�
&/,(17(

(67,08/2�'(�
0$5.(7,1

38%/,&,'$'

35202&,21

35(&,2

38%/,&2

&$-$�1(*5$

&$5$&7(5,67,&$�'(�&2035$

'(&,6,Ï1�'(�&2035$

&$3$&,'$'�$'48(5,5

5(638(6�W$�'(/�
&2035$'25

6(/(&&,21$5�(/�352'8&72

020(172�'(�/$�&2035$



��

��� 7pFQLFDV�(�,QVWUXPHQWRV�'H�5HFROHFFLyQ�'H 'DWRV

����� 7pFQLFDV�$�(PSOHDU

(Q� HO� UHFRMR� GH� LQIRUPDFLyQ� VH� XWLOL]DUi� OD� WpFQLFD� GH� OD� HQFXHVWD��

'HVFULSFLyQ� ,QVWUXPHQWRV�� 3DUD� HO� UHFRMR� GH� LQIRUPDFLyQ� VH� XWLOL]DUi� HO�

FXHVWLRQDULR (OFXHVWLRQDULRKD VLGRHODERUDGRHQEDVHD ORVLQGLFDGRUHVGHOD SULPHUD�

YDULDEOH� \� OD� VHJXQGD� YDULDEOH� TXH� SHUPLWH� HVWXGLDU� HO� 0HUFKDQGLVLQJ� \� HO�

FRPSRUWDPLHQWR GH ORV FRQVXPLGRUHV GHO FHQWUR FRPHUFLDO SOD]D GHO VRO GH OD FLXGDG�

GH�KXDFKR��&DGD�SUHJXQWD�HVWD�GHVLJQDGD�GRV�SRU�FDGD�GLPHQVLyQ�GHO��H[FHSWR�HQ�OD�

GLPHQVLyQ HVWLPXOR GHO PDUNHWLQJ VRQ� SUHJXQWDVGHVLJQDGDFRQDOWHUQDWLYDV DO QLYHO�

GH ODVSUHJXQWDV� VLHQGRXQWRWDOGH�� SUHJXQWDV�

��� 7pFQLFDV�3DUD�(O�3URFHVDPLHQWR�'H�/D ,QIRUPDFLyQ

3DUD�HO�SURFHVR�GH� OD�LQIRUPDFLyQ� VH�HPSOHDUi�HO�([FHO�\�HO�6366��ORV�

UHVXOWDGRV�VHUiQ�SUHVHQWDGRV�HQ�WDEODV�\�JUiILFRV�HVWDGtVWLFRV�

&$3Ë78/2 ,9

5(68/7$'26

�����3UHVHQWDFLyQ�GH�7DEODV��*UiILFRV�H�,QWHUSUHWDFLRQHV
(Q�HVWH�FDStWXOR�VH�DQDOL]DQ�ORV�UHVXOWDGRV�REWHQLGRV�GH�OD�DSOLFDFLyQ�GH�ORV�

LQVWUXPHQWRV D OD SREODFLyQ� SHUPLWLHQGR GH HVWD PDQHUD ORJUDU ORV REMHWLYRV GH�

HVWD�LQYHVWLJDFLyQ�

/D� LQIRUPDFLyQ� REWHQLGD� D� WUDYpV� GH� ORV� FXHVWLRQDULRV� TXH� KDQ� VLGR�

UHVSRQGLGRV�SRU�ORV�FOLHQWHV�GHO�FHQWUR�FRPHUFLDO�SOD]D�GHO�VRO�GH�OD�FLXGDG�GH�

KXDFKR�GHO�������SHUPLWLy�OOHJDU�D�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�
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�������5HVXOWDGRV�GH�ORV�GDWRV�JHQHUDOHV�

&RPR�VH�KD�LQGLFDGR�HO�Q~PHURUR�WRWDO�GH�OD�PXHVWUD�HV�GH������UHDOL]DGRV�SRU�

ORV�XVXDULRV�GHO� FHQWUR� FRPHUFLDO�SOD]D�GHO� VRO� GH� OD�FLXGDG�GH�KXDFKR������/RV�

PLVPRV�TXH�IXHURQ�GLVWULEXLGRV�FRQVLGHUDQGR�ODV�SUHIHUHQFLDV��PDUFDV��&DOLGDG�GHO�

SURGXFWR�� )DFLOLGDG� SDUD� UHDOL]DU� GHYROXFLRQHV��2SLQLRQHV� \� DWHQFLyQ� DO� FOLHQWH��

)XQFLyQ� GH� E~VTXHGD� YLVXDO�� 3RVLELOLGDG� GH� DGTXLULU� YDULHGDG� GH� SURGXFWRV��

'LVSRQLELOLGDG�GH�QXHYRV�SURGXFWRV

'H�HVWD�PDQHUD�VH�QRV�GDUi�FRQ�PD\RU�FODULGDG�OD�LQIOXHQFLD�GHO�0HUFKDQGLVLQJ�

HQ�HO�FRPSRUWDPLHQWR�GHO� FRQVXPLGRU�\� VX�DGHFXDGD�GLVWULEXFLyQ�TXH�DVHJXUH�OD�

YDOLGH]�GH�ORV�GDWRV�TXH�VH�KDQ�REWHQLGR��$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�OD�WDEOD�GH�

HVWD�GLVWULEXFLyQ�

�������7UDWDPLHQWR�(VWDGtVWLFR�(�,QWHUSUHWDFLyQ�'H�/DV�9DULDEOHV�'H�(VWXGLR

(O�DQiOLVLV�H�LQWHUSUHWDFLyQ�GH�ODV�YDULDEOHV�0HUFKDQGLVLQJ�\�FRPSRUWDPLHQWR�GH�

ORV�FRQVXPLGRUHV�� VH�UHDOL]y�FRQ� OD�LQIRUPDFLyQ�SURFHVDGD�D�SDUWLU�GH�WDEODV� \�

JUiILFRV� HVWDGtVWLFRV�� 'LFKR� DQiOLVLV� VHUYLUi� SDUD� SUHVHQWDU� FRQFOXVLRQHV� \�

UHFRPHQGDFLRQHV�UHIHUHQWHV�DO�SODQ�GH�WHVLV��$Vt�WDPELpQ��SRU�PHGLR�GHO�DQiOLVLV�

VH�SXGR�FRPSUREDU�R�UHFKD]DU�ODV�KLSyWHVLV�SODQWHDGDV�DQWHULRUPHQWH�

������$QiOLVLV�(VWDGtVWLFR�(�,QWHUSUHWDFLyQ�'H�&XDGURV�6REUH�/D�9DULDEOH«�

0HUFKDQGLVLQJ

/D�YDULDEOH�0HUFKDQGLVLQJ�VH�HYDOXy�HQ�IXQFLyQ�GH�OD�LQIRUPDFLyQ�UHFDEDGD�VREUH�

ODV�GLPHQVLRQHV��3UHVHQWDFLyQ��*HVWLyQ��6HGXFFLyQ�\�)LGHOL]DFLyQ
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'LVWULEXFLyQ�'H�)UHFXHQFLDV�$EVROXWDV�<�3RUFHQWXDO�'H�/D�

9DULDEOH�0HUFKDQGLVLQJ�'H�/D�3UHVHQWDFLyQ�

��� ¢&yPR�FOLHQWH�GHO�FHQWUR�FRPHUFLDO�SOD]D�GHO�VRO�GH�OD�FLXGDG�GH�

+XDFKR"�¢8VWHG�HVWi�GH�DFXHUGR�FRQ�ODV�GLIHUHQWHV�H[KLELFLRQHV�GH�ORV

SURGXFWRV�HQ�HO�SXQWR�GH�YHQWD"

$OWHUQDWLYDV )UHFXHQFLD 3RUFHQWDMH

'H�D�FXHUGR �� ���

0H�HQFDQWD ��� ���

3HUIHFWR �� ���

5HJXODU �� ��

727$/�
*(1(5$/

��� ����
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6H� REVHUYD� HQ� OD� WDEOD� 1� �� �� FRUUHVSRQGLHQWH� D� OD� GLPHQVLyQ� GH� SUHVHQWDFLyQ�

UHDOL]DGR�SRU�ORV�XVXDULRV�GHO�FHQWUR�FRPHUFLDO�SOD]D�GHO�VRO�GH�OD�FLXGDG�GH�KXDFKR�

GHO������VH�D�SUHFLD�XQ�SURPHGLR�����TXH� OH�HQFDQWD�ODV�GLIHUHQWHV�H[KLELFLRQHV�GH�

ORV�SURGXFWRV�HQ�HO�SXQWR�GH�YHQWD�GH�HVWD�PDQHUD�VLUYH�FRPR�XQ�UHFXUVR�TXH�D\XGD�D�

ORV�FOLHQWHV�D�YLVXDOL]DU�\�GDUVH�XQD�LGHD�IUHQWH�D�OD�H[SHFWDWLYD�TXH�SXHGD�WHQHU�FRPR�

SRGUtD�OXFLU�VL�WRPD�OD�GHFLVLyQ�FRPSUDU�SHUPLWH�XQD�PD\RU�URWDFLyQ�GHO�SURGXFWR

/DV�H[KLELFLRQHV�DGHFXDGDV�WLHQHQ�XQD�GHPDQGD�SURPRFLRQDO�SRU�ORV�XVXDULRV�\�HO�

FRPSRUWDPLHQWR�GH�ORV�FOLHQWHV�HV�SRU LPSXOVR�

+R\�OD�H[KLELFLyQ�EXVFD�VHU�WRGR�XQ�SURJUDPD�GH�FRPXQLFDFLyQ�YLVXDO��IXQFLRQDO�\�

HPRFLRQDO GH�XQ�SURGXFWR�HQ�HO�SXQWR�GH YHQWD�

/R�PiV�LPSRUWDQWH��FRQYHUWLU�OD�FRPSUD�HQ�XQD�YHUGDGHUD�H[SHULHQFLD��TXH�JHQHUH�

XQ�PRPHQWR� LQROYLGDEOH�SDUD�HO�FOLHQWH�\�TXH�HVWR�UHGXQGH�HQ�YHQWDV�\�UHQWDELOLGDG�

SDUD�OD�FRPSDxtD�



��

7$%/$��1���

'LVWULEXFLyQ�'H�)UHFXHQFLDV�$EVROXWDV�<�3RUFHQWXDO�'H�/D�

9DULDEOH�0HUFKDQGLVLQJ�3UHVHQWDFLyQ

��� ¢&yPR�FDOLILFDUtDV�ODV�SUHVHQWDFLRQHV�GH�ODV�PDUFDV��FX\R�REMHWLYR�HV

PRWLYDU�ODV�FHOHEUDFLRQHV�GH�DOJXQD�IHVWLYLGDG��GDQGR�OH�XQD�QXHYD�LPDJHQ�D

VX�SURGXFWR�R��\�VHUYLFLR"

$OWHUQDWLYD )UHFXHQFLD 3RUFHQWDMH

%XHQR �� ���

([FHOHQWH �� ���

3HUIHFWR ��� ���

5HJXODU �� ��

7RWDO�

*HQHUDO ��� ����
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)5(&8(1&,$ �� �� ��� ��
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6H�REVHUYD�HQ� OD� WDEOD�1� ���� �� FRUUHVSRQGLHQWH�D� OD�GLPHQVLyQ� GH� SUHVHQWDFLyQ�

UHDOL]DGR�SRU�ORV�XVXDULRV�GHO�FHQWUR�FRPHUFLDO�SOD]D�GHO�VRO�GH�OD�FLXGDG GH�KXDFKR�

GHO������VH�D�SUHFLD�XQ�SURPHGLR������TXH�FRQVLGHUD�SHUIHFWD�ODV�SUHVHQWDFLRQHV�GH�

ODV�HPSUHVDV�HQ�SOD]D�GHO�VRO��VL�ELHQ�HV�FLHUWR�ODV�FDPSDxD�VH�WUDEDMD�EDMR�GLIHUHQWHV�

FRQWHQLGRV�DO� FRUGH�D� OD� FDPSDxD�7RGRV�HVWRV� HOHPHQWRV� FRPSRQHQ�HVH�³FRQFHSWR�

FUHDWLYR´�� 3UHYLD� XQD� HYDOXDFLyQ� \� PRQLWRUHR� FRQVWDQWH� SDUD� ODV� FDPSDxD� HQ� HO�

ODQ]DPLHQWR�GH�VX�PDUFD��/RV�REMHWLYRV�SXEOLFLWDULRV�R�FDPSDxDV�EXVFDQ�SHUVXDGLU�D�

XQ� S~EOLFR� FRQ� OD� LQWHQFLyQ� GH� DFWXDU� VREUH� VXV� DFWLWXGHV�� SDUD� LQGXFLUOH� D� XQ�

FRPSRUWDPLHQWR�IDYRUDEOH�DO�DQXQFLDQWH�/DV�(VWUDWHJLDV�SXEOLFLWDULDV�VH�Gp�GHVDUUROOD�

FRQ�OD�ILQDOLGDG�GH�SRWHQFLDU�HO�FUHFLPLHQWR�GH�OD�GHPDQGD��HQ�HO�FHQWUR�FRPHUFLDO�VH�

UHDOL]DQ�XWLOL]DQGR�HVWUDWHJLDV��H[WHQVLYDV��SXEOLFLWDULDV�GH�ILGHOL]DFLyQ��HQ�OD�FXDO�

3UHWHQGHQ�FRQTXLVWDU�D�QXHYRV�FRQVXPLGRUHV��$�VX�YH]

WRPDQGR� HQ� FXHQWD� OD� TXH� ORV� FOLHQWHV� DFWXDOHV� FRQVXPDQ� PiV� \� PDQWLHQHQ� OD�

ILGHOL]DFLyQ� GH� FRPSUD�\�FRQVXPR� \�DXPHQWH� OD�YHQWD� SRU� FOLHQWH��/RV�XVXDULRV� GH�

GLFKR�FHQWUR�FRPHUFLDO�UHDOL]DQ�XQ�HVSDFLR�FRPXQLFDWLYR��UDFLRQDO�R�HPRWLYR��HQ�ODV�

UHSUHVHQWDFLRQHV� GXUDQWH� HO� ODQ]DPLHQWR� GH�QXHYRV� SURGXFWRV� \� VHJ~Q�521�+8(<�

VHxDOD�TXH��³/D�VHQFLOOH]�HV�IXQGDPHQWDO�SDUD�OD�SXEOLFLGDG�JUDQGLRVD�

7$%/$�1���

'LVWULEXFLyQ�'H�)UHFXHQFLDV�$EVROXWDV�<�3RUFHQWXDO�'H�/D�9DULDEOH�

0HUFKDQGLVLQJ�'H�*HVWLyQ

��� ¢/H�FDXVD�DOJXQD�LPSUHVLyQ�OD�XELFDFLyQ�GH�ORV�GLIHUHQWHV�SURGXFWRV�R�\�

VHUYLFLR�TXH�VH�SURPRFLRQDQ�HQ�HO�FHQWUR�GHO�SOD]D�GHO�VRO��GH�OD�FLXGDG�GH

+XDFKR"
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$OWHUQDWLYD )UHFXHQFLD 3RUFHQWDMH

$WUDFWLYR � ��

%XHQR ��� ���

,PSUHVLRQDQWH �� ���

3pVLPR �� ��

5HJXODU ��� ���

7RWDO�*HQHUDO ��� ����

$75$&7,92 %8(12 ,035(6,21$17( 3(6,02 5(*8/$5

)5(&8(1&,$ � ��� �� �� ���

325&(17$-( �� ��� ��� �� ���



��

6H�REVHUYD�HQ�OD�WDEOD�1�����FRUUHVSRQGLHQWH�D�OD�GLPHQVLyQ�GH�*HVWLyQ�UHDOL]DGR�SRU�ORV�XVXDULRV�

GHO�&HQWUR�&RPHUFLDO�3OD]D�'HO�6RO�'H�/D�&LXGDG�'H�+XDFKR�'HO�������VH�D�SUHFLD�XQ�SURPHGLR�

��� �� TXH� FRQVLGHUD� UHJXODU� ODV� XELFDFLRQHV� � GH� ORV� GLIHUHQWHV� SURGXFWRV� \� VHUYLFLRV� TXH� VH�

SURPRFLRQDQ� �� HQ� HO� FHQWUR�FRPHUFLDO� ��GLFKR�SRUFHQWDMH� UHIOHMD� SRU�TXp�DOJXQRV�GH� ORV�XVXDULRV�

FRQVLGHUDURQ�DOJXQRV�HUURUHV�TXH�VXHOHQ�FRPHWHUVH�HQ�ORV�VXSHUPHUFDGRV�FHQWUR�FRPHUFLDO�TXH�GHMDQ�

GH� ODGR� DOJXQDV� FDWHJRUtD� TXH� QDGLH� TXLHUH� R� QR� FRORFDQ� XQD� FDWHJRUtD� TXH� WRGRV� TXHUtDQ�� /RV�

HVWDEOHFLPLHQWRV� GHMDUi� GH� YHQGHU�DOJR� TXH�KXELHVH� SRGLGR�KDEHU�YHQGLGR��(VWD�PHWRGRORJtD� VH

FRPSOLFD FXDQGR OD WLHQGD WLHQH PiV GH XQD SXHUWD� \ VH YXHOYH WLWiQLFD FXDQGR DGHPiV� ODV SXHUWDV�

HVWiQ�HQ�GLIHUHQWHV�VLWLRV�GH�OD�WLHQGD�HO�FOLHQWH�QR�SXHGH�HQWUDU�SRU�GRV�SXHUWDV�D�OD�YH]��/D�]RQD��GH�

SURPRFLRQHV� GD� LPDJHQ� GH� EXHQRV� SUHFLRV�� (O� WHQHU� HVWD� ]RQD� HQ� HO� LQJUHVR� GH� OD� WLHQGD� GD� DO�

VXSHUPHUFDGR� OD� LPDJHQ� GH� XQD� WLHQGD� FRQ� PXFKDV� SURPRFLRQHV� DFFHVLEOHV� D� ORV� FOLHQWHV�� /RV�

XVXDULRV� GHO� FHQWUR� FRPHUFLDO� SOD]D� GHO� VRO� LQGLFDURQ� TXH� ODV� SURPRFLRQHV� QR� VH� UHDOL]D�

FRQVWDQWHPHQWH��/DV�FDEHFHUDV�GH�JyQGROD�VRQ�ORV�HVSDFLRV�TXH�GDQ�KDFLD�ORV�SDVLOORV��/D�FDEHFHUD�

GH�JyQGROD�HV�VXPDPHQWH�LQWHUHVDQWH��\D�TXH�SHUPLWH�TXH�OD�PDUFD��SURGXFWR��FRORFDGR�DKt�YLYD�HQ�

VX�SURSLR�DPELHQWH��&DEH� VHxDODU� ODV�LPSUHVLRQHV� GH� ORV�XVXDULRV� VH� GHWHUPLQD�SRU�/DV�SRVLFLyQ�

KRUL]RQWDO� SXHGH� OOHJDU� D� VHU� PX\� LPSRUWDQWH� \� HV� TXH� PXFKDV� YHFHV� GHILQLUi� OD� FRPSUD� GH� XQ�

SURGXFWR��/D�SRVLFLyQ�YHUWLFDO�QRUPDOPHQWH�HV� OD�PiV�GLVFXWLGD�\�HV�TXH�SRGUtD�OOHJDU�D� MXJDU�XQ�

SDSHO�PX\�LPSRUWDQWH�HQ�HO�PRPHQWR�GH� OD�YHUGDG�OD�SVLFRORJtD�\�D�OD�SHUFHSFLyQ��6HJ~Q�HO�DXWRU�

$OYDUR�&DPEHWD�*DPEHWWD� OD�0HGLD� R�³DOWXUD�GH� ORV�RMRV´��'HELGR�D�TXH� OD�PD\RUtD�GH� FOLHQWHV�

HVWDUiQ�PLUDQGR�HQ�HVWD�GLUHFFLyQ��\�%DMD�HQ�HVWD�SRVLFLyQ�VH�GHEHUiQ�FRORFDU�ORV�SURGXFWRV�TXH�HO�

FOLHQWH�YD\D�D�EXVFDU�GH�WRGDV�PDQHUDV��(O�FOLHQWH�QR�EDMDUi�OD�PLUDGD�³GH�IRUPD�JUDWLV´��OD�EDMDUi�

SRUTXH�HVWi�EXVFDQGR�DOJR��6L�VH�FRORFDQ�PDUFDV�QXHYDV�R�PX\�SRFR�FRQRFLGDV�HQ�OD�SDUWH�LQIHULRU��

HO VXSHUPHUFDGR�GHEH WHQHU ORV SURGXFWRV DFXHUGR D ODV SUHIHUHQFLDV GH HVWRV� 5HFRUGHPRV TXH HV HO�

FOLHQWH�HO�TXH�WRPD�OD�GHFLVLyQ�ILQDOHV�GH FRPSUD�



��

7$%/$�1���

'LVWULEXFLyQ�'H�)UHFXHQFLDV�$EVROXWDV�<�3RUFHQWXDO�'H�/D�9DULDEOH

0HUFKDQGLVLQJ�*HVWLyQ

��� ¢3RU�TXp�GHFLGH�FRPSUDU�XQ�SURGXFWR�R�DGTXLULU�XQ�VHUYLFLR�"¢VHJ~Q�

XVWHG�TXH�LQGLFDGRU�LQIOX\H�HQ�OD�HOHFFLyQ�GH�OD�PDUFD�HQ�(O�&HQWUR

&RPHUFLDO�3OD]D�'HO�6RO"

$OWHUQDWLYDV )UHFXHQFLD 3RUFHQWDMH

&DOLGDG �� ���

0DUFD ��� ���

2UGHQ �� ��

3URPRFLyQ ��� ���

7RWDO ��� ����
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6H�REVHUYD�HQ�OD�WDEOD�1�����FRUUHVSRQGLHQWH�D�OD�GLPHQVLyQ�GH�JHVWLyQ�UHDOL]DGR�

SRU�ORV�XVXDULRV�GHO�FHQWUR FRPHUFLDO�SOD]D�GHO�VRO�GH�OD�FLXGDG�GH�KXDFKR�GHO������VH�

D�SUHFLD�XQ�SURPHGLR������TXH�FRQVLGHUD� OD�PDUFD�TXH�LQIOX\H�HQ�OD�HOHFFLyQ�GH�OD�

PDUFD�HQ�HO�FHQWUR�FRPHUFLDO��\�HVWD�HV� OD�TXH�RSFLyQ�TXH�GHWHUPLQD�SDUD� OD�WRPD�GH�

GHFLVLyQ \ DGTXLULU HO SURGXFWR� &XDQGR�ODV PDUFDV HVWiQ ELHQ WUDEDMDGDV VRQ VLQyQLPR�

GH�JDUDQWtD�GH�FDOLGDG�SDUD�HO�FOLHQWH��3RU�HVR��ODV�PDUFDV�TXH�VH�YHQGH�HQ�GLFKRV�FHQWURV�

FRPHUFLDOHV�VRQ�XQD�UHIHUHQFLD�GH�OD�VHULHGDG�\�SURIHVLRQDOLGDG�GH�ORV�QHJRFLR��$�VL�

PLVPR�ORV�FOLHQWHV�SUHILHUHQ�D�OD�PDUFD�SRUTXH�UHIOHMDQ�XQ�HVWLOR�GH YLGD



��

HQ� FRP~Q� DGRSWDQ� QXHYDV� FUHHQFLDV� \� FRPSRUWDPLHQWR� UHVSHFWR� \ ODV� HPSUHVDV� VH�

GLIHUHQFLDU�HQ�HO�PHUFDGR�FRQ�VXV�SURGXFWRV�\�R�VHUYLFLRV�PDUFDQGR�OD�GLIHUHQFLD�HQ�VX�

PDUFD�FRQ�UHVSHFWR�D�ORV�FRPSHWLGRUHV����SRU�RWUR�ODGR�SDUD�SRGHU�GHWHUPLQDU�OD�FRPSUD�

SRU�PDUFD�VH�GHGXFH�TXH�ORV�LQJUHVRV�VRQ�PX\�DOWRV���3RGHPRV�VHxDODU�ODV�FRQYLFFLRQHV�

\�DFWLWXGHV�FRQ�HO�DSUHQGL]DMH�ORV�LQGLFDGRUHV���3RU�HVR��HV�PX\�LPSRUWDQWH�DQDOL]DU�HQ�

SURIXQGLGDG� \� WHQHU� ELHQ� VHJPHQWDGRV� ORV� FOLHQWHV� SDUD� GHWHUPLQDU� TXp� PDUFDV�

UHSUHVHQWDQ�D� VX�HVWLOR�GH�YLGD��\D�TXH� VL�QR� VH�ODV�RIUHFH� ORV�FOLHQWHV�\� OD�GHPDQGD�

WHQGUi�XQ�GHVFHQVR�TXH�DIHFWDUD�D�ORV�LQJUHVRV�GH�ORV�FHQWURV�FRPHUFLDOHV��

7$%/$�1���

'LVWULEXFLyQ�'H�)UHFXHQFLDV�$EVROXWDV�<�3RUFHQWXDO�'H�/D�

9DULDEOH�0HUFKDQGLVLQJ�6HGXFFLyQ

��� ¢4Xp�HV�OR�TXH�PiV�OH�DJUDGD�HQ�HO�HVSDFLR�GRQGH�VH�SURPRFLRQD�ORV�

SURGXFWRV�\�R�VHUYLFLRV�GH�ODV�HPSUHVDV��XELFDGD�HQ�HO�FHQWUR�FRPHUFLDO�SOD]D

GHO�VRO�± GH�OD�FLXGDG�GH�KXDFKR"

$OWHUQDWLYDV )UHFXHQFLD 3RUFHQWDMH

&RORUHV �� ���

,OXPLQDFLRQHV ��� ���

/LPSLH]D ��� ���

2UGHQ �� ��

7RWDO�*HQHUDO ��� ����
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6H�REVHUYD�HQ�OD�WDEOD�1�����FRUUHVSRQGLHQWH�D�OD�GLPHQVLyQ�GH�VHGXFFLyQ�UHDOL]DGR�

SRU�ORV�XVXDULRV�GHO�FHQWUR�FRPHUFLDO�SOD]D�GHO�VRO�GH�OD�FLXGDG�GH�KXDFKR�GHO�������

6H�D�SUHFLD�XQ�SURPHGLR������TXH�FRQVLGHUD�OD�OLPSLH]D�OR�TXH�PiV OH DJUDGD HQ

HO HVSDFLR GRQGH VH SURPRFLRQD ORV SURGXFWRV \ HVWiQ ORV FHQWURV�FRPHUFLDOHV��6L�

ELHQ� HV�� FLHUWR� ORV� VXSHUPHUFDGR� GHEH� VDEHU� TXH� DWUDHU� \� UHWHQHU� XQD� EROVD� GH�

FOLHQWHV� TXH� VHDQ� ILHOHV� HV� GH� VXPD� LPSRUWDQFLD�SDUD� HO� p[LWR� GHO� QHJRFLR��6RQ�

PXFKRV� ORV� IDFWRUHV� TXH� LQIOX\HQ� SDUD� TXH� XQ� FOLHQWH� FRPSUH� \� YXHOYD� D� ORV�

HVWDEOHFLPLHQWRV��/DV�HQFXHVWDV�LQGLFDQ�TXH�ORV�FRQVXPLGRUHV�QR�UHJUHVDUtDQ�D�XQD�

WLHQGD� VL� HVWD�QR�HVWi� OLPSLD�\�RUGHQDGD��/LPSLDU�HV�XQD�QHFHVLGDG��XQ�REMHWLYR�

SDUD�SURSRUFLRQDU�XQ�DPELHQWH� OLPSLR�\� VHJXUR�SDUD�FOLHQWHV�\� WUDEDMDGRUHV� �/D�

OLPSLH]D� GHO� VXSHUPHUFDGR� H[LJH� PDQWHQHU� ORV SDVLOORV� GHVSHMDGRV� \� OLEUHV� GH�

FDUURV��REVWUXFFLRQHV�X�RWURV�REVWiFXORV��3RU�RWUR�ODGR�ORV�HVWDEOHFLPLHQWRV�GHEHQ�

GH�FXLGDU�VX�LPDJHQ�\�HYLWDU�TXH�ORV�SURGXFWRV�VH�DFXPXODQ HQ OD SDUWH IURQWDO GH

OD WLHQGD GXUDQWH ODV KRUDV GH Pi[LPD DFWLYLGDG�



��

(VWR�RFXUUH�FXDQGR�HO�SHUVRQDO�WLHQH�RWUDV�SULRULGDGHV�R�QR�KD\�XQ�HQFDUJDGR�

HVSHFtILFR�SDUD�HVWD�ODERU�

7$%/$��1����

'LVWULEXFLyQ�'H�)UHFXHQFLDV�$EVROXWDV�<�3RUFHQWXDO�'H�/D�9DULDEOH�

0HUFKDQGLVLQJ 6HGXFFLyQ

��� ¢8VWHG�FUHH�TXH�ODV�HPSUHVDV�GHO�FHQWUR�FRPHUFLDO�SOD]D�GHO�VRO��6L�XWLOL]DQ�

DOJXQDV�GH�ODV HVWUDWHJLDV�GH�OD�VHGXFFLyQ��HV�GHFLU��OD�GHJXVWDFLyQ�R�PDQLSXODU�

XQ�SURGXFWR�R��\�VHUYLFLy�SRGUtD�D\XGDUOH�D�WRPDU�XQ�GHFLVLyQ�ySWLPD�SDUD�VX

FRPSUD"

$OWHUQDWLYD

)UHFXHQFLD 3RUFHQWDMH

%XHQD �� ��

([FHOHQWH �� ���

2SWLPD �� ���

5HJXODU ��� ���

7RWDO ��� ����
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6H�REVHUYD�HQ�OD�WDEOD�1�����FRUUHVSRQGLHQWH�D�OD�GLPHQVLyQ�GH�VHGXFFLyQ�UHDOL]DGR�SRU�

ORV�XVXDULRV�GHO�FHQWUR�FRPHUFLDO�SOD]D�GHO� VRO�GH�OD�FLXGDG�GH�KXDFKR�GHO�������6H�D�

SUHFLD�XQ�SURPHGLR������TXH�FRQVLGHUD�UHJXODU�HQ�OD�WRPD�GH�GHFLVLyQ���HQ�HO�GHVDUUROOR�

GH� ODV�HVWUDWHJLDV�GH� VHGXFFLyQ� R�GHJXVWDFLyQ�SDUD� OD�PD\RUtD�GH� ORV�XVXDULRV�GHVHDQ�

XWLOL]DUOR�ORV�SURGXFWRV���DO�SDUHFHU�QR�HV�VLPSOHPHQWH�OD�PDQLSXODFLyQ���HVWD�UHVSXHVWD�

HV�HQ�HO� FDVR�GH� ODV�SHUVRQDV�TXH�GHVHDQ�OOHYDU�HOHFWURGRPpVWLFRV��DXWRV��FHOXODUHV���X�

RWUR�SURGXFWRV�QXHYRV�TXH�UHFLpQ�VH�HVWiQ�OD]DQGR�HQ�HO�PHUFDGR��VHJ~Q�HO�FXDGUR�1����

VH�GHGXFH�TXH�ORV�FOLHQWHV�SUREDEOHPHQWH�HV�FRQVFLHQWH�GH�GRV�FRVDV�� HO�KHFKR�GH�TXH�

WLHQH�XQD� QHFHVLGDG� \�GH� TXH� H[LVWHQ�XQD� VHULH� GH�HPSUHVDV�TXH� SXHGHQ�VDWLVIDFHUOD��

DXQTXH�QR�QHFHVDULDPHQWH�FRQ�GHJXVWDFLRQHV�R�PDQLSXODFLRQHV�/D�WDUHD�GH�ORV�FHQWURV�

FRPHUFLDOHV�HV�FUHDU�FRQFLHQFLD�GH�XQ�SURGXFWR�TXH�IXQFLRQDUD�PX\��ELHQ�FRPR�HO�TXH�

VH� HVWp� PRVWUDQGR� DO� LQLFLR� GH� OD� PDQLSXODFLyQ� GHO� SURGXFWR� R� VHUYLFLR� SDUD� TXH� HO�

PHUFDGR�SXHGD�HPSH]DU�D�HQWHQGHU�ELHQ�OR�TXp�KDFHV�\�FyPR��DVt�PLVPR�ORV�XVXDULRV�

SXHGDQ�FRQILDU�HQ�HO�HQ�OD�HPSUHVD�/XHJR�TXH�HO�FRQVXPLGRU�VH�GD�FXHQWD�TXH�WLHQH�XQD�

QHFHVLGDG� LQLFLD� FRQ� VX� E~VTXHGD�� $� PHGLGD� TXH� ORV� FRQVXPLGRUHV� DYDQFHQ� HQ� VX�

LQYHVWLJDFLyQ��HPSH]DUDQ�D�HQWHQGHU�TXp�FULWHULRV QR



��

FXPSOHQ� FRQ� VXV� QHFHVLGDGHV�� OR� TXH� OHV� SHUPLWLUi� HQIRFDU� VXV� SUHJXQWDV� GXUDQWH�

GHPRVWUDFLRQHV� GH� SURGXFWRV�� (Q�HVWH�SXQWR�FRPHQ]DUiQ�D�HOLPLQDU�D�TXLHQHV� QR� OHV�

SURSRUFLRQHQ�HO�VHUYLFLR�TXH�HVWiQ�EXVFDQGR��HQIRFiQGRVH�VyOR�HQ�XQDV�SRFDV�HPSUHVDV��

/D�'HFLVLyQ�GH�FRPSUD�HV�HO�PRPHQWR�HQ�TXH�FDGD�FRQVXPLGRU�HVWi�OLVWR�SDUD�UHDOL]DU�

XQD�FRPSUD��&XDQGR�OOHJDQ�D�HVWH�SXQWR�OR�TXH�PiV�OHV�LQWHUHVD�HV�HO��QLYHO�GH�HMHFXFLyQ�

\�UHVXOWDGRV�IDFWLEOHV�HQ�ORV�SURGXFWRV�\�R�VHUYLFLRV�\�OD�DWHQFLyQ�DO�FOLHQWH�

7$%/$�1���

'LVWULEXFLyQ�'H�)UHFXHQFLDV�$EVROXWDV�<�3RUFHQWXDO�'H�/D�9DULDEOH�

0HUFKDQGLVLQJ�)LGHOL]DFLyQ

���¢4Xp�HV�OR�TXH�OH�FDXVD�LQWHUpV�GHO�SURGXFWR�R�VHUYLFLR�HQ�HO�

&HQWUR�&RPHUFLDO�3OD]D�'HO�6RO"

$OWHUQDWLYDV )UHFXHQFLD 3RUFHQWDMH

$WHQFLyQ�$O�&OLHQWH � ��

&DOLGDG �� ��

0HMRUHV�6HUYLFLRV ��� ���

1XHYRV�3URGXFWRV � ��

3UHFLR ��� ���

7RWDO�*HQHUDO ��� ����
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6H�REVHUYD�HQ�OD�WDEOD�1�����FRUUHVSRQGLHQWH�D�OD�GLPHQVLyQ�GH�ILGHOL]DFLyQ�

UHDOL]DGR�SRU�ORV�XVXDULRV�GHO�FHQWUR�FRPHUFLDO�SOD]D�GHO�VRO�GH�OD�FLXGDG�GH�KXDFKR�

GHO�������6H�D�SUHFLD�XQ�SURPHGLR������TXH�FRQVLGHUD�TXH�HO�SUHFLR�OH�FDXVD LQWHUpV

HQ ORV SURGXFWRV R VHUYLFLRV VL ELHQ HV FLHUWR SDUD &RQVHJXLU� VRVWHQHU�\�DXPHQWDU�OD�

FDQWLGDG�\�FDOLGDG�GH�QXHVWURV�FOLHQWHV��HV�XQR�GH�ORV�UHWRV�PiV�LPSRUWDQWHV�GH�ORV�

VXSHUPHUFDGRV�� SRUTXH� HQ� OD�PHGLGD�TXH� WHQJDPRV�PiV�\�PHMRUHV� FOLHQWHV�� ORV�

YRO~PHQHV�GH�YHQWD�YHQWDV�H�LQJUHVRV�VHUiQ�PD\RUHV�\�SRU�WDQWR��HO�QHJRFLR�SRGUi�

VRVWHQHUVH�\ FUHFHU�

0HGLDQWH�HO�JUDILFR�GHGXFLPRV�TXH�HO�SUHFLR�HV�HO�p[LWR�TXH�WHQGUi�xDV�HPSUHVDV�

DVL�PLVPR�VRQ�DTXHOODV�TXH�GH�IRUPD�FRQVFLHQWH�\�YROXQWDULD�ORJUDQ�JHQHUDU�XQD�

PD\RU�SHUFHSFLyQ�GH�YDORU�HQ�VXV�PHUFDGRV�HQ�VXV�WUHV�IDFHWDV�R�GLPHQVLRQHV�GHO�

YDORU�� YDORU� GH� FRPSUD�� YDORU� GH� XVR� \� YDORU� ILQDO�3HUR� OD� EXHQD� JHVWLyQ�

HPSUHVDULDO�VH�EDVD�HQ�PDQWHQHU�HQ�HTXLOLEULR�HO�FRVWH��SUHFLR�\�YDORU�YLJLODQGR�

ODV�WHQGHQFLDV�\�FDPELRV�TXH�SXHGDQ�DOWHUDU�HO�HTXLOLEULR�(O�FOLHQWH�QRUPDOPHQWH�

FRPSUD�D�OD�HPSUHVD�TXH�OH�SURSRUFLRQD�OD�PD\RU�H[SHFWDWLYD�GH�YDORU�



��

HQWHQGLHQGR�FRPR�³�YDORU�SHUFLELGR�³D�OD�GLIHUHQFLD�HQWUH�HO�YDORU�WRWDO�TXH�UHFLEH�

HO�FOLHQWH�\�HO�FRVWH�WRWDO�HQ�HO TXH�LQFXUUH�

7$%/$�1���

'LVWULEXFLyQ�'H�)UHFXHQFLDV�$EVROXWDV�<�3RUFHQWXDO�'H�/D�9DULDEOH�

0HUFKDQGLVLQJ�)LGHOL]DFLyQ

���¢8VWHG�VH�VLHQWH�VDWLVIHFKR�FRQ�ODV�GLIHUHQWHV�PDUFDV�

SURPRFLRQDGDV�HQ�HO�FHQWUR�FRPHUFLDO�SOD]D�GHO�VRO"

$OWHUQDWLYDV )UHFXHQFLD 3RUFHQWDMH

,QVDWLVIHFKR �� ��

0DV�2�0HQRV ��� ���

1HFHVLWDV�0DV�3URGXFWR ��� ���

6DWLVIHFKR �� ��

7RWDO ��� ����
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6H� REVHUYD� HQ� OD� WDEOD� 1� �� �� FRUUHVSRQGLHQWH� D� OD� GLPHQVLyQ� GH� )LGHOL]DFLyQ��

UHDOL]DGR�SRU�ORV�XVXDULRV�GHO�FHQWUR�FRPHUFLDO�SOD]D�GHO�VRO�GH�OD�FLXGDG�GH�KXDFKR�GHO�

������6H�D�SUHFLD�XQ�SURPHGLR������TXH�FRQVLGHUD�TXH�QHFHVLWD�PiV�SURGXFWRV��PDUFDV�

�� HQ� HO� FHQWUR� FRPHUFLDO� QR� FXHQWD� FRQ� ORV� VHUYLFLRV� QHFHVDULRV� \�R� SURGXFWRV� TXH�

FRQVLGHUDQ�ORV�FOLHQWHV�R�ORV�WXULVWDV�OR�LQGLFDQ�DOJXQRV�GH�ORV�XVXDULRV���D�FRPSDUDFLyQ�

GH� RWURV� OXJDUHV� R� SDtVHV�� HQ� SRFDV� RFDVLRQHV�� ODV� HPSUHVDV� KDQ� TXH� OLGLDU� FRQ�

VLWXDFLRQHV�YHUGDGHUDPHQWH�LQFyPRGDV�SRU�KDEHU�RIUHFLGR�XQ�SURGXFWR�R�VHUYLFLR�TXH�

QR� FXPSOtD� FRQ� ODV� H[SHFWDWLYDV� GHSRVLWDGDV� GH� ORV� FOLHQWHV� R� OD� XVHQFLD� GH� ORV�

SURGXFWRV� �� \� TXH� SRU� WDQWR� KDQ� JHQHUDGR� XQD� JUDQ� LQVDWLVIDFFLyQ�� FX\R� HIHFWR�

LQPHGLDWR� VRQ� SpUGLGDV� HFRQyPLFDV�� /D� ILGHOLGDG� GHO� FOLHQWH� GHSHQGH�

IXQGDPHQWDOPHQWH� GH� VX� VDWLVIDFFLyQ�� OD� TXH� HVWi� HQ� UHODFLyQ� GLUHFWD� FRQ� VXV�

H[SHFWDWLYDV�� HV�GHFLU��OR�TXH�HO� FOLHQWH�HVSHUD�GHO�SURGXFWR�DQWHV�GH�DGTXLULUOR�\�HO�

YDORU�SHUFLELGR�SRVWHULRU�D�OD�FRPSUD��4XH�HO�SURGXFWR�VHD�HO�DGHFXDGR��
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(O FOLHQWH IRUPD HVWD LPDJHQ HQ VX PHQWH D SDUWLU GH SHUFHSFLRQHV VXEMHWLYDV� \�

FRQVLGHUD TXH HVWRV SURGXFWRV OR YD HQFRQWUDU HQ WRGRV ORV HVWDEOHFLPLHQWRV SRU OD�

FDOLGDG�� DWULEXWRV� ItVLFRV� GHO� SURGXFWR�� OD� PDUFD�� DVSHFWRV� SVLFROyJLFRV� \�

VRFLROyJLFRV�

8QD�YH]�DGTXLULGR�HO�SURGXFWR��HO�FOLHQWH�UHDOL]D�XQD�FRPSDUDFLyQ�HQWUH�VXV�

H[SHFWDWLYDV�\�HO�UHQGLPLHQWR�REWHQLGR��DOFDQ]DQGR�XQ�JUDGR�GH�VDWLVIDFFLyQ TXH�

SXHGH�PHGLUVH�DVLJQDQGR�YDORUHV�QXPpULFRV�D�XQD�HVFDOD��GH�OR�FRQWUDULR�ORV�

FHQWURV�FRPHUFLDO�HVWiQ�SHUGLHQGR�XQ�SRVLEOH�SRWHQFLDO�FOLHQWH�SRU�QR�FRQWDU�

FRQ�OD�LQQRYDFLyQ�GH�QXHYRV SURGXFWRV�

7$%/$�1���

'LVWULEXFLyQ�'H�)UHFXHQFLDV�$EVROXWDV�<�3RUFHQWXDO�'H�/D�9DULDEOH�

&RPSRUWDPLHQWR�'HO�&RQVXPLGRU�(Q�/D�'LPHQVLyQ�'H�(VWLPXODFLyQ�0DUNHWLQJ

��� ¢&yPR�FDOLILFDUtDV�HO�PDUNHWLQJ�HQ�SXEOLFLGDG��8WLOL]DGD�HQ�HO�&HQWURV�

&RPHUFLDO�'H�3OD]D�'HO�6RO

$OWHUQDWLYDV )UHFXHQFLD 3RUFHQWDMH
%XHQR ��� ���

0X\�%XHQR ��� ���

3HUIHFWR �� ��

5HJXODU �� ��

7RWDO ��� ����
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6H�REVHUYD�HQ�OD�WDEOD�1������FRUUHVSRQGLHQWH�D�OD�GLPHQVLyQ�GH�HVWLPXODFLyQ�

GH�PDUNHWLQJ��UHDOL]DGR�SRU�ORV�XVXDULRV�GHO� FHQWUR�FRPHUFLDO�SOD]D�GHO�VRO�GH�OD�

FLXGDG�GH�KXDFKR�GHO�������6H�D�SUHFLD�XQ�SURPHGLR������TXH�FRQVLGHUD�PX\�

EXHQR��/D�SXEOLFLGDG�XWLOL]DGD�HQ�HO�FHQWUR�FRPHUFLDO�GH�SOD]D�GHO�VRO�

/D SXEOLFLGDG HQ FHQWURV FRPHUFLDOHV VLJXH VLHQGR XQD HILFD] KHUUDPLHQWD� FRQ�

DOWR�SRGHU�GH�LPSDFWR�\�FRQ�XQ�UHWRUQR�GH�LQYHUVLyQ�D�FRUWR SOD]R�

$FWXDOPHQWH�HV�FRP~Q�REVHUYDU�TXH�HO�FRPSRUWDPLHQWR�JUXSDO�KD�FDPELDGR��

6LQ�HPEDUJR��ORV�HVWXGLRV�GHPXHVWUDQ�TXH�ODV�SHUVRQDV�SDVDQ�PiV�WLHPSR�HQ�ODV�

FDOOHV��SRU�OR�TXH�ODV�RSRUWXQLGDGHV�GH�HVWDU�H[SXHVWRV�D�OD�SXEOLFLGDG�HQ�ORV�FHQWURV�

FRPHUFLDOHV� VH�LQFUHPHQWDQ� �/D�SXEOLFLGDG�HV�XQ�PHGLR��PHQRV�LQYDVLYR�\�TXH��

VHJ~Q�ORV�UHVXOWDGRV�GH�GLYHUVRV�HVWXGLRV��HV�VROLFLWDGR�SRU�ORV�PLVPRV�XVXDULRV GH

FHQWURV FRPHUFLDOHV� \D TXH ORV FRQVLGHUDQ HO OXJDU DGHFXDGR SDUD YHU�SXEOLFLGDG��

3RU�HVWDV�UD]RQHV�FDGD�YH]�HV�PD\RU�OD�GHPDQGD�GHO�PDUNHWLQJ�SXEOLFLWDULR��TXH�

FDGD�YH]�PiV�DWUDFWLYD��FRQ�PHQVDMHV�FODURV�\�XQ�OODPDGR�GH�DFFLyQ HILFD]�



��

/D�SXEOLFLGDG� HQ� ORV� VXSHUPHUFDGRV�HV�XQD� IXHQWH� TXH� OOHQD� ORV�HVSDFLRV� GH�

DWHQFLyQ� \� WLHPSR� GH� ORV� XVXDULRV� HQ� ORV� FHQWURV� FRPHUFLDOHV� ORV� FXDOHV� VH� KD�

GHPRVWUDGR�TXH� JHQHUDQ�XQ�PD\RU� LPSDFWR� \� FRQVFLHQFLD�GH�PDUFD�� (O� XVR� GH�

FRORUHV� LPiJHQHV \ PHQVDMHV GH PDUFD D\XGDQ DO XVXDULR D FRQVROLGDU ODV LGHDV \�

FRQFHSWXDOL]DUODV��SRU�OR�TXH�ODV�SUREDELOLGDGHV�GH�p[LWR�VRQ PD\RUHV�

7$%/$�1����

'LVWULEXFLyQ�'H�)UHFXHQFLDV�$EVROXWDV�<�3RUFHQWXDO�'H�/D�9DULDEOH�

&RPSRUWDPLHQWR�GHO�FRQVXPLGRU�\�OD�GLPHQVLyQ�GH�(VWLPXODFLyQ

0DUNHWLQJ

���� ¢&yPR�FDOLILFDUtDV�HO�PDUNHWLQJ�GH�SUHFLR���8WLOL]DGD�HQ�HO�&HQWURV�

&RPHUFLDO�'H�3OD]D�'HO�VRO"

$OWHUQDWLYDV )UHFXHQFLD 3RUFHQWDMH

%XHQR �� ���

0X\�&DUR ��� ���

3pVLPR �� ��

5HJXODU �� ��

7RWDO ��� ����
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6H�REVHUYD�HQ�OD�WDEOD�1������FRUUHVSRQGLHQWH�D�OD�GLPHQVLyQ�GH�HVWLPXODFLyQ�

GH�PDUNHWLQJ��UHDOL]DGR�SRU�ORV�XVXDULRV�GHO�FHQWUR�FRPHUFLDO�SOD]D� GHO�VRO�GH�OD�

FLXGDG�GH�KXDFKR�GHO�������6H�GHWHUPLQD�HQ�XQ�SURPHGLR������FRQVLGHUDQ�PX\�

FDUR� /RV SURGXFWRV \�� VHUYLFLRV SURPRFLRQDGRV HQ HO FHQWUR FRPHUFLDO� HO SUHFLR�

DGHFXDGR SXHGH DSRUWDU DO GHSRUWH XQ HOHYDGR YDORU GH SHUFHSFLyQ� TXH EHQHILFLDUD�

HQ� OD� YHQWD� GH� HQWUDGDV�� (O� PDUNHWLQJ� VH� FRPSRQH� GH� GLIHUHQWHV� HVWXGLRV� TXH�

EXVFDQ�H[SOLFDU�ODV�DFWLWXGHV�\�FRPSRUWDPLHQWRV�GHO�VHU�KXPDQR�IUHQWH�DO�PHUFDGR��

/D�SVLFRORJtD�GHO�SUHFLR��HV�XQR�GH�ORV�WHPDV�TXH�PiV�FXULRVLGDG�FDXVD�HQWUH�ORV�

XVXDULR��(VWD�EXVFD�H[SOLFDU�ODV�GHFLVLRQHV�GH�FRPSUD�SRU�SDUWH�GH�ORV�XVXDULRV�GH�

DFXHUGR�DO�LPSDFWR�TXH�JHQHUD�HO�SUHFLR�GH�GHWHUPLQDGR�SURGXFWR�R�VHUYLFLR��/RV�

SUHFLRV� WLHQHQ� HIHFWRV�SRVLWLYRV� R� QHJDWLYRV� HQ� ORV� FOLHQWHV�� TXLHQHV� ILQDOPHQWH�

WRPDQ�OD�GHFLVLyQ�GH�FRPSUDU�R�QR FRPSUDU�
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7$%/$�1����

'LVWULEXFLyQ�'H�)UHFXHQFLDV�$EVROXWDV�<�3RUFHQWXDO�'H�/D�

9DULDEOH�&RPSRUWDPLHQWR�GHO�FRQVXPLGRU�\�OD�GLPHQVLyQ�GH

(VWLPXODFLyQ�0DUNHWLQJ

���� ¢&yPR�FDOLILFDUtDV�HO�PDUNHWLQJ�HQ�SURPRFLRQHV���

8WLOL]DGD�HQ�HO�&HQWURV�&RPHUFLDO�'H�3OD]D�'HO�6RO�"

$OWHUQDWLYD )UHFXHQFLD 3RUFHQWDMH

%XHQR ��� ���

0X\�EXHQR ��� ���

3HUIHFWR �� ��

5HJXODU �� ��

7RWDO�JHQHUDO ��� ����
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6H�REVHUYD�HQ�OD�WDEOD�1������FRUUHVSRQGLHQWH�D�OD�GLPHQVLyQ�GH�HVWLPXODFLyQ�

GH�PDUNHWLQJ��UHDOL]DGR�SRU�ORV�XVXDULRV�GHO�FHQWUR�FRPHUFLDO�SOD]D� GHO�VRO�GH�OD�

FLXGDG�GH�KXDFKR�GHO�������6H�GHWHUPLQD�HQ�XQ�SURPHGLR������FRQVLGHUDQ�%XHQR��

/DV�SURPRFLRQHV�UHDOL]DGDV�HQ�ORV�VXSHUPHUFDGRV��6H�WUDWD�GH�XQD�VHULH�GH WpFQLFDV

LQWHJUDGDV HQ HO SODQ'H PDUNHWLQJ� FX\D ILQDOLGDG FRQVLVWH HQ DOFDQ]DU�XQD�VHULH�GH�

REMHWLYRV�HVSHFtILFRV�D�WUDYpV�GH�GLIHUHQWHV�HVWtPXORV�\�DFFLRQHV�OLPLWDGDV�HQ�HO�

WLHPSR�\�GLULJLGDV�D�XQ�WDUJHW�R�LGHD�GHWHUPLQDGR��(O�REMHWLYR�GH�XQD SURPRFLyQ

HV RIUHFHU DO FRQVXPLGRU XQ LQFHQWLYR SDUD OD FRPSUD R DGTXLVLFLyQ�GH XQ SURGXFWR

R VHUYLFLR D FRUWR SOD]R� OR TXH VH WUDGXFH HQ XQ LQFUHPHQWR SXQWXDO�GH�ODV�YHQWDV��

/D� SURPRFLyQ� SRU� SDUWH� GH� ODV� HPSUHVDV�� HV� DTXHOOD� VLWXDFLyQ GRQGH� HO ~QLFR�

EHQHILFLR TXH� PRWLYD DO FRQVXPLGRU D SDUWLFLSDU HQ XQD SURPRFLyQ� <� ORV�

EHQHILFLRV� TXH� HO� FRQVXPLGRU� SXHGH� SHUFLELU� D� OD� KRUD� GH� SDUWLFLSDU� HQ� XQD�

SURPRFLyQ��DVSHFWR�TXH�GHEHUiQ�WHQHU�HQ�FXHQWD�ORV�VXSHUPHUFDGRV�\�D�OD�KRUDGH�

SODQLILFDU�VXV�DFFLRQHV SURPRFLyQ
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7$%/$�1�����

'LVWULEXFLyQ�'H�)UHFXHQFLDV�$EVROXWDV�<�3RUFHQWXDO�'H�/D�

9DULDEOH�&RPSRUWDPLHQWR�GHO�FRQVXPLGRU�\�OD�GLPHQVLyQ�GH

(VWLPXODFLyQ�0DUNHWLQJ

���� ¢&yPR�FDOLILFDUtDV�OD�FRQFXUUHQFLD�GHO�S~EOLFR�GXUDQWH�ODV�FRPSUDV�

UHDOL]DGDV�HQ�FHQWUR�FRPHUFLDO�SOD]D�GHO�VRO�¢HQ�HO�&HQWURV�&RPHUFLDO�'H

3OD]D�'HO�6RO"

$OWHUQDWLYDV )UHFXHQFLD 3RUFHQWDMH

&RQFXUULGD �� ��

3pVLPR �� ��

5HJXODU �� ���

7UDQVLWDGD ��� ���

7RWDO ��� ����
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6H�REVHUYD�HQ�OD�WDEOD�1������FRUUHVSRQGLHQWH�D�OD�GLPHQVLyQ�'H�(VWLPXODFLyQ

'H 0DUNHWLQJ� UHDOL]DGR SRU ORV XVXDULRV GHO FHQWUR FRPHUFLDO SOD]D�GHO�VRO�GH�OD�

FLXGDG� GH� KXDFKR� GHO� ������ 6H� GHWHUPLQD� HQ� XQ� SURPHGLR� ��� �� FRQVLGHUDQ�

WUDQVLWDGD��GHELGR�D�XQ�QXHYR�FRQFHSWR�GRQGH�HO�S~EOLFR�\D�QR�YD VyOR�D�FRPSUDU��

YD�D�VRFLDOL]DU�\�D�DGTXLULU�H[SHULHQFLDV��VL�ELHQ�HV�FLHUWR��HO�FHQWUR�FRPHUFLDO�SOD]D�

GHO�VRO�RIUHFH�XQD�YDULDGD�RIHUWD�HQ�XQ�VROR�OXJDU��VHJXULGDG�SDUD�ORV�FRPSUDGRUHV�

\�VXV�YHKtFXORV��FRPRGLGDG��HQWUHWHQLPLHQWR�\�XQ�OXJDU�GH�HQFXHQWUR�FRQ�DPLJRV�

\�IDPLOLD���HV�XQ�HVSDFLR�GRQGH�UHIOHMD�XQ�SODQ�FRPSOHWR�TXH�YD�GHVGH�XQ�VLWLR�SDUD�

KDFHU�PHUFDGR�� HQWUDU� DO� FLQH�� FRPSUDU� \�GLYHUWLUVH�� KDVWD SDUD HQFRQWUDUVH FRQ

DPLJRV \ GLVIUXWDU HQ IDPLOLD� VLQ JDVWDU PXFKR WLHPSR�HQ GHVSOD]DPLHQWRV



��

��

7$%/$�1����

'LVWULEXFLyQ�'H�)UHFXHQFLDV�$EVROXWDV�<�3RUFHQWXDO�'H�/D�

9DULDEOH�&RPSRUWDPLHQWR�GHO�FRQVXPLGRU�\�OD�GLPHQVLyQ�GH�&DMD

1HJUD

���� ¢8VWHG�VH�VLHQWH FyPRGR GH FRPSUDU�\�GLVIUXWDU�WRGRV ORV�

VHUYLFLRV�TXH�2IUHFH�(O�&HQWUR�&RPHUFLDO�3OD]D�'HO�6RO "

$OWHUQDWLYDV *5)$UH)FX,&HQ2FLD 1 ����3RUFHQWDMH

%XHQR ��� ��� ���

([FHOHQWH ��� ���

���
0X\

FyPRGR

�� ���

5HJXODU �� ��

7RWDO ������ ����
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6H�REVHUYD�HQ� OD�WDEOD�1������FRUUHVSRQGLHQWH�D� OD�GLPHQVLyQ�GH�FDMD�

QHJUD�� UHDOL]DGR�SRU� ORV�XVXDULRV� GHO� FHQWUR� FRPHUFLDO�SOD]D� GHO� VRO� GH� OD�

FLXGDG�GH�KXDFKR�GHO�������6H�GHWHUPLQD�HQ�XQ�SURPHGLR�GH�������FRPR�

H[FHOHQWH�OD�DFFLyQ�GH�FRPSUDU�\�GLVIUXWDU�ORV�VHUYLFLRV�TXH�RIUHFH�HO�FHQWUR�

FRPHUFLDO�SOD]D�GHO�VRO�SRU�OD�HPSHxRVD�DWHQFLyQ�DO�FOLHQWH��FDOLGDG�GH�ORV�

SURGXFWRV��XQ�HVSDFLR�GRQGH�VH�SXHGH�GLVIUXWDU�DOD�GH�ODV�IDPLOLDV�\�FRQ�XQ�

HVSHFWDFXODU�YLVWD�DO�PDU�

7$%/$�1����

'LVWULEXFLyQ�'H�)UHFXHQFLDV�$EVROXWDV�<�3RUFHQWXDO�'H�/D�

9DULDEOH�&RPSRUWDPLHQWR�'HO�&RQVXPLGRU�<�/D�'LPHQVLyQ�'H�&DMD

1HJUD�

���� ¢$OJXQDV�YHV�WXYLHURQ��LQFRQYHQLHQWHV�HQ�HO�&HQWUR�&RPHUFLDO�3OD]D�

'HO�6RO"�¢&yPR�FDOLILFDUtDV�OD�DWHQFLyQ�DO FOLHQWH"

$OWHUQDWLYDV )UHFXHQFLD 3RUFHQWDMH

%XHQR �� ���

([FHOHQWH ��� ���

0X\�EXHQR �� ���

5HJXODU �� ���

7RWDO ��� ����
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6H�REVHUYD�HQ�OD�WDEOD�1������FRUUHVSRQGLHQWH�D�OD�GLPHQVLyQ�GH�FDMD�QHJUD��

UHDOL]DGR�SRU�ORV�XVXDULRV�GHO�FHQWUR�FRPHUFLDO�SOD]D�GHO�VRO�GH�OD�FLXGDG�GH�KXDFKR�

GHO� ������ 6H� GHWHUPLQD� HQ� XQ� SURPHGLR� GH� ������ ORV� XVXDULRV� FDOLILFDQ� FRPR�

H[FHOHQWH� OD� DWHQFLyQ� GHO� FOLHQWH�� \� OD� VROXFLyQ� GH� DOJXQRV� LQFRQYHQLHQWHV�

UHDOL]DGRV�HQ�ORV�VXSHUPHUFDGRV�

6L� ELHQ� HV� FLHUWR�� /RV� FOLHQWHV� GHVHDQ� XQD� JUDQ� H[SHULHQFLD�� \� SDUWH� GH� HVD�

H[SHULHQFLD�VLJQLILFD�QR�SHUGHU�WLHPSR��GLQHUR�QL�SDFLHQFLD��'H�OD�PLVPD�PDQHUD�

ODV�HPSUHVDV�YDORUDQ� VX�WLHPSR�\�GLQHUR��SHUR� VLHPSUH�GHEHQ�WHQHU� OD�SDFLHQFLD�

SDUD� SURYHHU� XQD� JUDQ� H[SHULHQFLD� D� VXV� FOLHQWHV�� ,QFOXVR� FRQ� ORV� PHMRUHV�

HVIXHU]RV� HV VHJXUR TXH YDQ D VXUJLU VLWXDFLRQHV GLItFLOHV FRQ ORV FOLHQWHV��\ FyPR



��

ODV�HPSUHVDV�PDQHMDQ�HVWDV�VLWXDFLRQHV�SXHGHQ�VLJQLILFDU�OD�GLIHUHQFLD�HQWUH�OD�

SpUGLGD�GH�FOLHQWHV�\�OD�OHDOWDG�D�ODUJR�SOD]R�

8Q�FOLHQWH�QR�SXHGH�VDEHU�QHFHVDULDPHQWH�OD�PHMRU�VROXFLyQ�SDUD�HO�SUREOHPD��

SHUR PXFKRV FOLHQWHV WLHQHQ XQD LGHD GH OR TXH QHFHVLWDQ H LQFOXVR SXHGH OOHYDU VX�

SUHRFXSDFLyQ� XQ� SDVR� PiV� \� VROLFLWDU� DOJ~Q� WLSR� GH� FRPSHQVDFLyQ� SRU� VX�

LQFRPRGLGDG�

7$%/$�1����

'LVWULEXFLyQ 'H�)UHFXHQFLDV�$EVROXWDV�<�3RUFHQWXDO�'H�/D�

9DULDEOH�&RPSRUWDPLHQWR�'HO�&RQVXPLGRU�<�/D�'LPHQVLyQ

5HVSXHVWD�'HO�&RPSUDGRU�

���� ¢8VWHG�DQWHV�GH�DGTXLULU�XQ�SURGXFWR�HQ�HO�&HQWUR�&RPHUFLDO�3OD]D

'HO�6RO�(Q�/D�&LXGDG�'H�+XDFKR� 6XHOHV"

$OWHUQDWLYDV )UHFXHQFLD 3RUFHQWDMH

$QDOL]DU �� ��

(YDOXDU � ��

,QIRUPDUVH ��� ���

3RU�,PSXOVR ��� ���

3RU�/D�3URPRFLyQ �� ��

7RWDO ��� ����
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6H�REVHUYD�HQ�OD�WDEOD�1������FRUUHVSRQGLHQWH�D�OD�GLPHQVLyQ�GH�UHVSXHVWD�GHO�

FRPSUDGRU�� UHDOL]DGR� SRU� ORV� XVXDULRV� GHO� FHQWUR� FRPHUFLDO� SOD]D� GHO� VRO� GH� OD�

FLXGDG�GH�KXDFKR�GHO�������6H�GHWHUPLQD�HQ�XQ� SURPHGLR�GH�������ORV�FOLHQWHV�

DGTXLHUHQ�XQ�3URGXFWR�SRU LPSXOVR�

/DV�FRPSUDV�SRU�LPSXOVR� VH� UHDOL]DQ�FXDQGR�HO�FRQVXPLGRU�HV� VHGXFLGR�SRU�

SURGXFWRV�µLQQHFHVDULRV��VL�ELHQ�HV�FLHUWR�HO�HVWXGLR�GH� ODV�YHQWDV�SRU�LPSXOVR�VH�

SURGXFHQ HQ ORV VXSHUPHUFDGRV SRUTXH HVWiQ HVWUDWpJLFDPHQWH FRORFDGRV� VLHPSUH�

HQ�OXJDUHV�YLVLEOHV�DO�ILQDO��VH�UHDOLFH�XQD�FRPSUD�LPSXOVLYD��(O�FOLHQWH��DO�YHU�HO�

SURGXFWR� UHFXHUGD XQ GHVHR� XQD QHFHVLGDG R XQD GHFLVLyQ DQWHULRU \ ROYLGDGD� GH�

FRPSUD�� (VWH� WLSR� GH� FRPSUD� LPSXOVLYD� HV� OD� PiV� IUHFXHQWH�� (O� FOLHQWH� YH� XQ�

SURGXFWR SRU SULPHUD YH] \ GHFLGD FRPSUDUOR� LPDJLQDQGR R SHQVDQGR FRPSUREDU�

VX� VXSXHVWD� FDOLGDG� R� XWLOLGDG�� &RPSUD� WRWDOPHQWH� LPSUHYLVWD� WDQWR� D� QLYHO� GH�

SURGXFWR�FRPR�GH�PDUFD�\ FDOLGDG
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'LVWULEXFLyQ�'H�)UHFXHQFLDV�$EVROXWDV�<�3RUFHQWXDO�'H�/D�

9DULDEOH�&RPSRUWDPLHQWR�'HO�&RQVXPLGRU�<�/D�'LPHQVLyQ�'H

5HVSXHVWD�'HO�&RPSUDGRU

���� ¢&yPR�FDOLILFDUtDV�OD�DWHQFLyQ�GH�ORV�FRODERUDGRUHV�R�WUDEDMDGRUHV�GH�

ODV�HPSUHVDV�TXH�IUHFXHQWDV�YLVLWDU�HQ�HO�&HQWUR�&RPHUFLDO�3OD]D�'HO�6RO"

$OWHUQDWLYDV )UHFXHQFLD 3RUFHQWDMH

%XHQR �� ���

0iV�R�PHQRV ��� ���

3pVLPR �� ��

5HJXODU �� ���
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6H�REVHUYD�HQ�OD�WDEOD�1������FRUUHVSRQGLHQWH�D�OD�GLPHQVLyQ�GH�UHVSXHVWD�GHO�FRPSUDGRU��

UHDOL]DGR�SRU�ORV�XVXDULRV�GHO�FHQWUR�FRPHUFLDO�SOD]D�GHO�VRO�GH�OD�FLXGDG�GH�KXDFKR�GHO�������

6H�GHWHUPLQD�HQ�XQ�SURPHGLR�GH�������ORV�FOLHQWHV�FDOLILFDQ�GH�PiV�R�PHQRV�OD�DWHQFLyQ�GH�

ORV� FRODERUDGRUHV�� VL� ELHQ� HV� FLHUWR� HQ� RWURV� FHQWUR� FRPHUFLDOHV� ORV� FRODERUDGRUHV� \�

FRQVXPLGRUHV� VH�KDQ� VRILVWLFDGR��3RU�RWUR� ODGR�GHPDQGD LQWHUQD�GH�WDOHQWR�TXH�WLHQHQ� ODV�

HPSUHVDV� VH� KD� RSWLPL]DGR� PXFKR� HQ� OD� DFWXDOLGDG� \� 6DEHPRV� TXH� HO� UHFXUVR� KXPDQR�

ILQDOPHQWH� Vt� HV�HO�DFWLYR�SULQFLSDO�GH�XQD�RUJDQL]DFLyQ��(VWH�LQGLFDGRU�TXH�UHSUHVHQWD�HO�

JUDILFR�VH�GHEH�DO�QLYHO�EDMR�GH�/D�PRWLYDFLyQ�ODERUDO�HVWi�EDVDGD�HQ�OD�VDWLVIDFFLyQ�GH�ODV�

QHFHVLGDGHV�� FRPR� FRQVHFXHQFLD� GHO� iPELWR� \� IDFWRUHV� ODERUDOHV� UHODFLRQDGRV� DO� VDODULR��

VXSHUYLVLyQ��UHFRQRFLPLHQWR��RSRUWXQLGDGHV�GH�DVFHQVRV��3RU�RWUD�SDUWH��HO�HVWUpV�SURYRFDGR�

SRU� ODUJDV� KRUDV� GH� WUDEDMR�� UXWLQD�� WDUHDV� TXH� LPSOLFDQ� JUDQ HVIXHU]R�� OOHYDQ� D� OD�

GHVPRWLYDFLyQ�� IDOWD� GH�DWHQFLyQ� HQ� ODV� WDUHDV� ODERUDOHV� \� SRU� HQGH�� DXVHQWLVPR��3HUR� ORV�

SUREOHPDV� PD\RUHV� HVWiQ� UHODFLRQDGRV� D� OD�LQWHUDFFLyQ� HQWUH� SHUVRQDV�� HO� LQWHUFDPELR� GH��

H[SHULHQFLDV�TXH�OHV�SHUPLWD�GHVDUUROODU�QXHYRV�HQIRTXHV�\�DSUHQGHU�HQ�OD�LQWHUDFFLyQ�FRQ

RWURV�

$GLFLRQDOPHQWH�� VH� SXHGH� VHxDODU� OD� UHFUHDFLyQ�� FRPR� XQD� KHUUDPLHQWD� GH�

SURPRFLyQ� SDUD� HO� GHVDUUROOR� GH� DVSHFWRV� SVLFRHPRFLRQDOHV�� $� Vt� PLVPR� HV� XQD�

DFWLYLGDG�TXH�JHQHUDU�SODFHU�\�VDWLVIDFFLyQ��HV�XQD�IRUPD�GH�FRQYHUWLU�HO�WLHPSR�OLEUH�

HQ�XQD�RULHQWDFLyQ� LPSRUWDQWH� GH�SUR\HFWR� GH� YLGD�� HO� FXDO� VH�GHEH�SUDFWLFDU�HQ� ORV�

FHQWURV�FRPHUFLDOHV�GH�SOD]D

������&RQWUDVWDFLyQ�'H�/DV�+LSyWHVLV�

+LSyWHVLV�(VSHFLILFD��

/D� SUHVHQWDFLyQ� GHO� 0HUFKDQGLVLQJ� LQIOX\H� HQ� HO� FRPSRUWDPLHQWR� GH� ORV�

FRQVXPLGRUHV GHO &HQWUR &RPHUFLDO (Q 3OD]D 'HO 6RO'H/D &LXGDG ± +XDFKR�

�����



��

1RV�SURSRQHPRV�OD�VLJXLHQWH�SUHPLVD�

+��� 6L� HO� FKL� �FXDGUDGR� HV� PD\RU� D� ����� OD� SUHVHQWDFLyQ� QR� LQIOX\H� HQ� HO�

FRPSRUWDPLHQWR� GH� ORV� FRQVXPLGRUHV� GHO� FHQWUR� FRPHUFLDO� SOD]D� GHO� VRO�

FLXGDG�GH�KXDFKR �����

+D�� 6L� HO� FKL� �FXDGUDGR� HV� PHQRU� D� ����� OD� SUHVHQWDFLyQ� VL� LQIOX\H� HQ� HO�

FRPSRUWDPLHQWR� GH� ORV� FRQVXPLGRUHV� GHO� FHQWUR� FRPHUFLDO� SOD]D� GHO� VRO�

FLXGDG GH�KXDFKR ���

7$%/$�1���

3UXHEDV�'H�&KL�&XDGUDGR�'H�/D�3UHVHQWDFLyQ�<�

&RPSRUWDPLHQWR�'H�/RV

&RQVXPLGRUHV�

9DOR

U

*O

6LJ��

$VLQWyWLFD

�%LODWHUDO�

&KL�&XDGUDGR�'H

3HDUVRQ

���

����D

� ����

5D]yQ�'H

9HURVLPLOLWXGHV

���

���

� ����

$VRFLDFLyQ�/LQHDO�3RU

/LQHDO

���

���

� ����

1�'H�&DVRV�9iOLGRV ���

���FDVLOODV���������WLHQHQ�XQD�IUHFXHQFLD�HVSHUDGD�LQIHULRU�D����/D�IUHFXHQFLD�PtQLPD
HVSHUDGD�HV����

6HJ~Q� OD� 7$%/$�1�� ��� 6H� REWLHQH� XQD� 6LJ�� DVLQWyWLFD� �ELODWHUDO�� GH�

������ OD FXDO HV PHQRU TXH ����� SRU OR�WDQWR� VH DFHSWD OD +LSyWHVLV DOWHUQD��

OD�SUHVHQWDFLyQ�LQIOX\H�HQ�HO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV GHO



��

&HQWUR� &RPHUFLDO� 3OD]D� 'HO� 6RO� 'H� /D� &LXGDG� +XDFKR� �����+DELHQGR�

GHPRVWUDGR� TXH�� VL� H[LVWH� LQIOXHQFLD� HQWUH� OD� SUHVHQWDFLyQ� \� HO�

FRPSRUWDPLHQWR� HO� FRPSRUWDPLHQWR� GH� ORV� &RQVXPLGRUHV� 'HO� &HQWUR�

&RPHUFLDO�3OD]D�'HO�6RO�'H�/D�&LXGDG�+XDFKR�����

¢&XiO�(V�6X�*UDGR�'H�&RUUHODFLyQ"

(QWRQFHV�QRV�SURSRQHPRV�OD�VLJXLHQWH�SUHPLVD�

+���1R�H[LVWH�FRUUHODFLyQ�HQWUH�OD�SUHVHQWDFLyQ�\�HO FRPSRUWDPLHQWR�

HO�FRPSRUWDPLHQWR�GH�ORV�&RQVXPLGRUHV�'HO�&HQWUR�&RPHUFLDO�3OD]D�

'HO�6RO�'H�/D�&LXGDG�+XDFKR �����

+D�� ([LVWH� FRUUHODFLyQ� &RUUHODFLyQ� HQWUH� OD� SUHVHQWDFLyQ� \� HO�

&RPSRUWDPLHQWR�'H�/RV�&RQVXPLGRUHV�'HO�&HQWUR�&RPHUFLDO�3OD]D�

'HO�6RO�'H�/D�&LXGDG�+XDFKR� ����

7$%/$�1���

&RUUHODFLRQHV�GH�3HDUVRQ�'H�/D�YDULDEOH�GHO�

0HUFKDQGLVLQJ�HQ�OD�GLPHQVLyQ�GH�3UHVHQWDFLyQ�<�HO

&RPSRUWDPLHQWR�'H�/RV�&RQVXPLGRUHV�

3UHVHQWDF�

LyQ

&RPSRUW�

DPLHQWR�'HO

&OLHQWH

35(6(17$&,2

1

&RUUHODFLy

Q�'H 3HDUVRQ

� ����



6LJ� ����



��

�%LODWHUDO�

1 ��� ���

&RPSRUWDPLHQWR�

'HO�&OLHQWH

&RUUHODFLy

Q�'H 3HDUVRQ

����

 �

6LJ�

�%LODWHUDO�

����

1 ��� ���

/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�DO�QLYHO�������ELODWHUDO��

(Q�OD�WDEOD�1����8Q�QLYHO�GH�VLJQLILFDQFLD�HV�GH�������FRQ�XQ�YDORU�GH�3�GH�

�������\�XQD�FRUUHODFLyQ�GH�3HDUVRQ�GH����������������([LVWH�XQD�FRUUHODFLyQ�

SRVLWLYD�PHGLD�GHO��������HQWUH�OD�SUHVHQWDFLyQ�\�HO�FRPSRUWDPLHQWR�GH�ORV�GH�

ORV�FRQVXPLGRUHV�GHO�FHQWUR�FRPHUFLDO SOD]D�GHO�VRO�GH�OD�FLXGDG�+XDFKR�����

+LSyWHVLV�(VSHFtILFD�1���

/D�JHVWLyQ�GHO�0HUFKDQGLVLQJ�LQIOX\H�HQ�HO�FRPSRUWDPLHQWR�HQ�ORV�

FRQVXPLGRUHV�GHO�FHQWUR�&RPHUFLDO�(Q�3OD]D�'HO�6RO�'H�/D�&LXGDG�±

+XDFKR�����

1RV�SURSRQHPRV�OD�VLJXLHQWH�SUHPLVD�

+���6L�HO�FKL�FXDGUDGR�HV�PD\RU�D������OD�*HVWLyQ�QR�LQIOX\H�HQ�HO�

FRPSRUWDPLHQWR�HQ�ORV FRQVXPLGRUHV�

+D��6L�HO�FKL�FXDGUDGR�HV�PHQRU�D������OD�*HVWLRQ�VL�LQIOX\H�HQ�HO�

FRPSRUWDPLHQWR�HQ�ORV FRQVXPLGRUHV�

�



��

7$%/$�1���

3UXHEDV�'H�&KL�&XDGUDGR�(QWUH�/D�9DULDEOH�'H�*HVWLyQ�< /D�

'LPHQVLyQ 'H &RPSRUWDPLHQWR�(Q /RV

&RQVXPLGRUHV

9DO

RU

JO 6LJ��DVLQWyWLFD��ELODWHUDO�

&KL�FXDGUDGR�GH

3HDUVRQ

����

���D

� ����

5D]yQ�GH

YHURVLPLOLWXGHV

����

���

� ����

$VRFLDFLyQ�OLQHDO�SRU

OLQHDO

����

���

� ����

1�GH�FDVRV�YiOLGRV ���

��FDVLOODV���������WLHQHQ�XQD�IUHFXHQFLD�HVSHUDGD�LQIHULRU�D����/D�IUHFXHQFLD�PtQLPD�HVSHUDGD�HV����

6HJ~Q OD 7DEOD 1� �� VH REWLHQH XQD 6LJ� $VLQWyWLFD �ELODWHUDO� GH ����� OD FXDO�

HV PHQRU TXH ����� SRU OR WDQWR� VH DFHSWD OD +LSyWHVLV DOWHUQD� OD *HVWLyQ VL LQIOX\H�

HQ�HO�FRPSRUWDPLHQWR�GH�ORV FRQVXPLGRUHV�

+DELHQGR� GHPRVWUDGR� TXH�� VL� H[LVWH� LQIOXHQFLD� HQWUH� OD� *HVWLyQ� <� HO�

FRPSRUWDPLHQWR�HQ�ORV�FRQVXPLGRUHV

¢&XiO�HV�VX�JUDGR�GH�FRUUHODFLyQ"

(QWRQFHV�QRV�SURSRQHPRV�OD�VLJXLHQWH�SUHPLVD�

+����1R�H[LVWH�FRUUHODFLyQ�HQWUH�OD�*HVWLyQ�<�HO�FRPSRUWDPLHQWR�

HQ�ORV�FRQVXPLGRUHV

+D���([LVWH�FRUUHODFLyQ�HQWUH�OD�*HVWLyQ�<�HO�FRPSRUWDPLHQWR�HQ�

ORV�FRQVXPLGRUHV�



��

7$%/$�1���

&RUUHODFLyQ�'H�3HDUVRQ�(QWUH�/D�9DULDEOH�*HVWLyQ�<�/D�

'LPHQVLyQ�'H�&RPSRUWDPLHQWR�'H�/RV�&RQVXPLGRUHV�

*H

VWLyQ

&RPSRUWDPLHQ

WR�GHO�FOLHQWH

*HVWLyQ &RUUHODFL

yQ GH

3HDUVRQ

� ����



6LJ� ����

�ELODWHUDO�

1 �� ���

�

&RUUHODFL

yQ GH

3HDUVRQ

��� �

&RPSRUWDPLH �



QWR�GHO�FOLHQWH

6LJ� ���

�ELODWHUDO� �

1 �� ���

�

(1�/$�7$%/$�1����8Q�QLYHO�GH�VLJQLILFDQFLD�HV�GH�������FRQ�XQ�YDORU�

GH�3�GH��������\�XQD�FRUUHODFLyQ�GH�3HDUVRQ�GH���������������&RQFOXLPRV�

TXH��([LVWH�XQD�FRUUHODFLyQ�SRVLWLYD�PHGLD�GHO��������HQWUH�OD�*HVWLyQ�\�HO�

FRPSRUWDPLHQWR�GH�ORV FRQVXPLGRUHV�



��

+LSyWHVLV�HVSHFLILFD��

/D�6HGXFFLyQ�GHO�0HUFKDQGLVLQJ�LQIOX\H�HQ�HO�FRPSRUWDPLHQWR�HQ�

ORV FRQVXPLGRUHV GHO FHQWUR FRPHUFLDO (Q 3OD]D 'HO 6RO 'H /D &LXGDG

± +XDFKR�����

1RV�SURSRQHPRV�OD�VLJXLHQWH SUHPLVD

+���6L�HO�FKL�FXDGUDGR�HV�PD\RU�D������OD�VHGXFFLyQ�QR�LQIOX\H�HQ�

HO�FRPSRUWDPLHQWR�HQ�ORV FRQVXPLGRUHV

+D��6L�HO�FKL�FXDGUDGR�HV�PHQRU�D������OD�VHGXFFLyQ�VL�LQIOX\H�HQ�HO�

FRPSRUWDPLHQWR�HQ�ORV�FRQVXPLGRUHV�

7$%/$�1���

3UXHEDV�'H�&KL�&XDGUDGR�(QWUH�9DULDEOH�GHO�0HUFKDQGLVLQJ�

GH�6HGXFFLyQ�<�OD�GLPHQVLyQ�GHO�&RPSRUWDPLHQWR�GH�ORV

FRQVXPLGRUHV

3UXHEDV�GH�FKL�FXDGUDGR

9DO

RU

JO 6LJ��DVLQWyWLFD

�ELODWHUDO�

&KL�FXDGUDGR�GH�3HDUVRQ ���

���D

� ����

5D]yQ�GH�YHURVLPLOLWXGHV ���

����

� ����

$VRFLDFLyQ�OLQHDO�SRU�OLQHDO ���

���

� ����

1�GH�FDVRV�YiOLGRV ���

��FDVLOODV���������WLHQHQ�XQD�IUHFXHQFLD�HVSHUDGD�LQIHULRU�D����/D�IUHFXHQFLD�PtQLPD�HVSHUDGD�HV����



��

6HJ~Q�OD�7DEOD����VH�REWLHQH�XQD�6LJ��$VLQWyWLFD��ELODWHUDO��GH������� OD�

FXDO� HV� PHQRU� TXH� ������ SRU� OR� WDQWR�� VH� DFHSWD� OD�+LSyWHVLV� DOWHUQD�� OD

VHGXFFLyQ�VL�LQIOX\H�HQ�HO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV

+DELHQGR� GHPRVWUDGR� TXH� VL� H[LVWH� LQIOXHQFLD� HQWUH� OD� *HVWLyQ� <� HO�

FRPSRUWDPLHQWR�HQ�ORV�FRQVXPLGRUHV��

¢&XiO�HV�VX�JUDGR�GH�FRUUHODFLyQ"

(QWRQFHV�QRV�SURSRQHPRV�OD�VLJXLHQWH�SUHPLVD

+�� 1R H[LVWH FRUUHODFLyQ HQWUH OD 6HGXFFLyQ < HO�

FRPSRUWDPLHQWR�GH�ORV FRQVXPLGRUHV

+D� ([LVWH�FRUUHODFLyQ�HQWUH�OD�6HGXFFLyQ�<�HOFRPSRUWDPLHQWR�

GH�ORV FRQVXPLGRUHV

7$%/$�1���

&RUUHODFLyQ�3HDUVRQ�'HO�9DULDEOH�0HUFKDQGLVLQJ�'H�

6HGXFFLyQ�<�/D�'LPHQVLyQ�'HO�&RPSRUWDPLHQWR�'H�/RV

&RQVXPLGRUHV

6HGXFFLyQ &RUUHODFLyQ�GH

3HDUVRQ

� ����



6LJ���ELODWHUDO� ����

1 ��

�

���

&RPSRUWDPLHQWR�

GHO�FOLHQWH

&RUUHODFLyQ�GH

3HDUVRQ

���

�



�

6LJ���ELODWHUDO� ���



��

�

1 ��

�

���

/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�DO�QLYHO�������ELODWHUDO��

(Q�OD�WDEOD����$XQ�QLYHO�GH�VLJQLILFDQFLD�HV�GH�������FRQ�XQ�YDORU�GH�3�

GH��������\�XQD�FRUUHODFLyQ�GH�3HDUVRQ�GH���������������

+LSyWHVLV�(VSHFLILFD��

/D�ILGHOL]DFLyQ�GHO�0HUFKDQGLVLQJ�LQIOX\H�HQ�HO�FRPSRUWDPLHQWR�GH�

ORV� FRQVXPLGRUHV� GHO� &HQWUR� &RPHUFLDO� 3OD]D� 'HO� 6RO� &LXGDG� �

+XDFKR������

1RV�SURSRQHPRV�OD�VLJXLHQWH�SUHPLVD�

+���6L�HO�FKL�FXDGUDGR�HV�PD\RU�D������OD�VHGXFFLyQ�QR�LQIOX\H�HQ�

HO�FRPSRUWDPLHQWR HQ ORV FRQVXPLGRUHV�

+D��6L�HO�FKL�FXDGUDGR�HV�PHQRU�D������OD�VHGXFFLyQ�VL�LQIOX\H�HQ�

HO�FRPSRUWDPLHQWR HQ ORV FRQVXPLGRUHV�

&RQFOXLPRV�4XH�

([LVWH�XQD�FRUUHODFLyQ�SRVLWLYD�PHGLD�GHO��������HQWUH�OD�

VHGXFFLyQ�\�HO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV



��

7$%/$��

3UXHEDV�'H�&KL�&XDGUDGR�'H�3HDUVRQ�(QWUH�/D�9DULDEOHV�

'HO�0HUFKDQGLVLQJ�'H�/D�)LGHOL]DFLyQ <�/D�'LPHQVLyQ�'HO

&RPSRUWDPLHQWR�'H�/RV�&RQVXPLGRUHV�

9DORU *O 6LJ��DVLQWyWLFD��ELODWHUDO�

&KL�FXDGUDGR�GH�3HDUVRQ �����

��D

� ����

5D]yQ�GH�YHURVLPLOLWXGHV �����

�

� ����

$VRFLDFLyQ�OLQHDO�SRU�OLQHDO �����

�

� ����

1�GH�FDVRV�YiOLGRV ���

���FDVLOODV���������WLHQHQ�XQD�IUHFXHQFLD�HVSHUDGD�LQIHULRU�D����/DIUHFXHQFLD�PtQLPD

HVSHUDGD�HV����

6HJ~Q�/D�7DEOD����VH�REWLHQH�XQD�6LJ��DVLQWyWLFD��ELODWHUDO��GH�������OD�

FXDO�HV�PHQRU�TXH�������SRU�OR�WDQWR��VH�DFHSWD�OD�+LSyWHVLV�DOWHUQD��OD�

ILGHOL]DFLyQ�VL�LQIOX\H�HQ�HO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV

+DELHQGR�GHPRVWUDGR�TXH��VL�H[LVWH�LQIOXHQFLD�HQWUH�OD�ILGHOL]DFLyQ�<�HO�

FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�

¢&XiO�HV�VX�JUDGR�GH�FRUUHODFLyQ"

(QWRQFHV�QRV�SURSRQHPRV�OD�VLJXLHQWH�SUHPLVD�

+��1R H[LVWH FRUUHODFLyQ HQWUH OD ILGHOL]DFLyQ< HO FRPSRUWDPLHQWR�

GH�ORV FRQVXPLGRUHV

+D� ([LVWH FRUUHODFLyQ HQWUH OD ILGHOL]DFLyQ < HO�

FRPSRUWDPLHQWR�GH�ORV FRQVXPLGRUHV



��

7$%/$�1��

&RUUHODFLyQ�3HDUVRQ�(QWUH�/D�9DULDEOH�'HO�0HUFKDQGLVLQJ�'H�/D

)LGHOL]DFLyQ�<�/D�'LPHQVLyQ�'HO�&RPSRUWDPLHQWR

'H�/RV�&RQVXPLGRUHV

)LGHOL]DFLyQ &RPSRUWDPLHQW�
R

)LGHOL]DFLyQ &RUUHODFLyQ�GH�
3HDUVRQ

� ����



6LJ���ELODWHUDO�
����

1 ��� ���

&RPSRUWDPLHQWR�GHO�FOLHQWH
&RUUHODFLyQ�GH
3HDUVRQ

����

 �

6LJ���ELODWHUDO� ����
1 ��� ���

/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�DO�QLYHO�������ELODWHUDO��

(Q�/D�7DEOD����$�XQ�QLYHO�GH�VLJQLILFDQFLD�HV�GH�������FRQ�XQ�YDORU�GH�3�

GH��������\�XQD�FRUUHODFLyQ�GH�3HDUVRQ�GH���������������

&RQFOXLPRV�TXH��([LVWH�XQD�FRUUHODFLyQ�SRVLWLYD�PHGLD�FRQVLGHUDEOH�

GHO��������HQWUH�HO�PHUFKDQGLVLQJ�\�HO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV

+LSyWHVLV�*HQHUDO

(O��0HUFKDQGLVLQJ��LQIOX\H�����HQ��HO� FRPSRUWDPLHQWR� GH ORV�

FRQVXPLGRUHV�GHO�FHQWUR�FRPHUFLDO�GHO�3OD]D�'H�6RO�'H�/D�&LXGDG��

+XDFKR �����

1RV�SURSRQHPRV�OD�VLJXLHQWH�SUHPLVD�

+���6L�HO�FKL�FXDGUDGR�HV�PD\RU�D������HO�0HUFKDQGLVLQJ�QR�LQIOX\H�

HQ�HO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�



��

+D��6L�HO�FKL�FXDGUDGR�HV�PHQRU�D������HO�0HUFKDQGLVLQJ�LQIOX\H�

HQ�HO FRPSRUWDPLHQWR�GH�ORV FRQVXPLGRUHV�

7$%/$�1��

&RUUHODFLRQHV�'H�3HDUVRQ�'H�/D�9DULDEOH�'HO�0HUFKDQGLVLQJ�<�/D�

'LPHQVLyQ�'HO &RPSRUWDPLHQWR 'H /RV &RQVXPLGRUHV

0HUFKDQGLVLQJ
&RUUHODFLyQ�GH
3HDUVRQ

� ����



6LJ���ELODWHUDO� ����

1 ��� ���

&RPSRUWDPLHQWR�
GHO�FOLHQWH

&RUUHODFLyQ�GH
3HDUVRQ

����

 �

6LJ���ELODWHUDO� ����

1 ��� ���

(Q�/D�7DEOD����$�8Q�1LYHO�'H�6LJQLILFDQFLD�(V�'H�������&RQ�8Q�9DORU�'H�3�'H�

�������<�8QD�&RUUHODFLyQ�'H�3HDUVRQ�'H���������������

&RQFOXLPRV�4XH��([LVWH�8QD�&RUUHODFLyQ�3RVLWLYD�0HGLD�&RQVLGHUDEOH�

'HO��������(QWUH�(O�0HUFKDQGLVLQJ�<�(O�&RPSRUWDPLHQWR�'H�/RV�

&RQVXPLGRUHV�



��

&$3,78/2��9

',6&8&,21(6��&21&/86,21(6�<�5(&20(1'$&,21(6

����� 'LVFXVLyQ

6HJ~Q� &DVWLOOR� %HQJXHU� 	� (VWUDGD� &DVDQDWDQ�� �������� (O� 0HUFKDQGLVLQJ� GH�

VHGXFFLyQ��YHD� VH� YH�UHIOHMDGD�HQ� ORV� VHxDOHV�YLVXDOHV� FRPR� HO� FRORU�� OD�IRUPD�\� ODV�

DVRFLDFLRQHV�FUHDGDV�D�WUDYpV�GH�LPiJHQHV�SDUD�FRQYHQFHU�D�XQ�FOLHQWH�D�FRPSUDU�R�DO�

PHQRV FRQVLGHUDU OD FRPSUD GH XQ GHWHUPLQDGR�SURGXFWR� DVt SRGHPRV GHWHUPLQDU TXH�

OD�HPSUHVD�XWLOL]D�HVWH�WLSR�GH�0HUFKDQGLVLQJ�SDUD�JHQHUDU�XQD�VHGXFFLyQ�R�DWUDFFLyQ�

KDFLD�HO�FOLHQWH�\�WHQWDUOR�D�UHDOL]DU�XQD FRPSUD�

6HJ~Q�&iUGHQDV�&RQGHxD�	�(PLOLR��&DUORV��������'HWHUPLQD�TXH�([LVWH�LQIOXHQFLD�

VLJQLILFDWLYD�HQWUH�HO�0HUFKDQGLVLQJ�YLVXDO�\�HO�FRPSRUWDPLHQWR�GHO�FRQVXPLGRU�HQ�OD�

WLHQGD� (V� GHFLU� D� PHGLGD� TXH� LQFUHPHQWD� HO� 0HUFKDQGLVLQJ� YLVXDO�� PHMRUD�

FRUUHODWLYDPHQWH� HO� FRPSRUWDPLHQWR� GHO FRQVXPLGRU� �(V� GHFLU� D� PHGLGD� TXH� VH�

LQFUHPHQWD�ORV�IDFWRUHV�UHODFLRQDGRV�FRQ�HO 0HUFKDQGLVLQJ�

6HJ~Q�$\DOD�&RERV��������0HQFLRQD��(O�SODQ�GH�0HUFKDQGLVLQJ� WLHQH�FRPR�EDVH�

ILORVyILFD� OD� GH� ORJUDU� UHQWDELOLGDG� SDUD� OD� HPSUHVD� PHGLDQWH� OD� VDWLVIDFFLyQ� GH� VXV�

FOLHQWHV��D�WUDYpV�GH�OD�LPSOHPHQWDFLyQ�GH�WpFQLFDV�GH�0HUFKDQGLVLQJ�TXH�SHUPLWHQ�OD�

FLUFXODFLyQ GH ORV FOLHQWHV SRU HO ORFDO SURYRFDQGR FRPSUDV SRU�LPSXOVR \ HO UHFRUULGR�

SRU�WRGDV�ODV�VHFFLRQHV�GHO HVWDEOHFLPLHQWR�

1RVRWURV�'H�DFXHUGR�D�OD�LQYHVWLJDFLyQ�GH�QXHVWUD�WHVLV���UDWLILFDPRV�HO�JUDQ�LPSDFWR�

GHO0HUFKDQGLVLQJ H LQIOX\H HQ OD FRPSUD GH ORV XVXDULRV� IUHQWH D XQ FHQWUR FRPHUFLDO�

R�5HWDLO�0HUFKDQGLVLQJ��HQ�OD�FXDO�DILUPDPRV�\�FRLQFLGLPRV�FRQ�ORV�DXWRUHV�PHGLDQWHV�

GLFKD�KHUUDPLHQWD�VH�ORJUDU�UHQWDELOLGDG�SDUD�OD�HPSUHVD�PHGLDQWH�OD�VDWLVIDFFLyQ�GH�VXV�

FOLHQWHV��D�WUDYpV�GH�OD�LPSOHPHQWDFLyQ�GH�WpFQLFDV�GH�0HUFKDQGLVLQJ �



��

���� &21&/86,21(6
��� 6HJ~Q�/D�+LSRWHVLV�(VSHFLILFD����6H�REWLHQH�XQD�VLJ��$VLQWyWLFD��ELODWHUDO��GH

����� OD FXDO HV PHQRU TXH ����� SRU OR WDQWR� VH DFHSWD OD KLSyWHVLV DOWHUQD� OD SUHVHQWDFLyQ�

LQIOX\H�HQ�HO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�GHO�FHQWUR�FRPHUFLDO�SOD]D�GHO� VRO�GH�

OD� FLXGDG� KXDFKR� ������ &RQ� XQD� FRUUHODFLyQ� SRVLWLYD� PHGLD� GHO� ������� HQWUH� OD�

SUHVHQWDFLyQ� \� HO� FRPSRUWDPLHQWR� GH� ORV� GH� ORV� FRQVXPLGRUHV� GHO� FHQWUR� FRPHUFLDO�� D�

PHGLGD� TXH� VH� UHDOL]D� XQD� H[FHOHQWH� SUHVHQWDFLyQ� R� XQD� 0HUFKDQGLVLQJ� YLVXDO�� HO�

FRPSRUWDPLHQWR�GH�ORV�XVXDULRV�VHUi PD\RU�

��� 6HJ~Q�/D�+LSyWHVLV�(VSHFLILFD����'RQGH�VH�REWLHQH� VHJ~Q� OD�WDEOD�� VH�REWLHQH�

XQD VLJ� $VLQWyWLFD �ELODWHUDO� GH ������OD�FXDO HV PHQRU TXH ����� SRU OR WDQWR� VH DFHSWD�

OD�KLSyWHVLV�DOWHUQD��/D�JHVWLyQ�VL�LQIOX\H�HQ�HO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�HQ�

OD� WDEOD���� D�XQ�QLYHO�GH� VLJQLILFDQFLD�HV� GH������� FRQ�XQ� YDORU� GH� S� GH��������\�XQD�

FRUUHODFLyQ� GH� 3HDUVRQ� GH� ������ ��������� &RQFOXLPRV� TXH�� H[LVWH� XQD� FRUUHODFLyQ�

SRVLWLYD�PHGLD�GHO��������HQWUH�OD�JHVWLyQ�\�HO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�HV�

GH�PDQHUD�GLUHFWD�HQ�OD�FRPSUD LPSXOVLYR

��� 6HJ~Q� /D� +LSRWHVLV� (VSHFLILFD� �� /D� WDEOD�� VH� REWLHQH� XQD� VLJ�� $VLQWyW�

�ELODWHUDO��GH�������OD�FXDO�HV�PHQRU�TXH�������SRU�OR�WDQWR��VH�DFHSWD�OD�KLSyWH�DOWHUQD��

OD�VHGXFFLyQ�VL�LQIOX\H�HQ�HO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV��(Q�OD�WD��� D XQ

QLYHO GH VLJQLILFDQFLD HV GH ����� FRQ XQ YDORU GH S� GH ������ \ XQD�FRUUHODFL� GH�

SHDUVRQ�GH������ ��������

&RQFOXLPRV�TXH��H[LVWH�XQD�FRUUHODFLyQ�SRVLWLYD�PHGLD�GHO��������HQWUH�OD�

VHGXFFLyQ�\�HO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�

��� 6HJ~Q�/D�+LSRWHVLV�(VSHFLILFD���/D�7DEOD��6H�REWLHQH�XQD�VLJ��$VLQWyWLFD�

�ELODWHUDO��GH�������OD�FXDO�HV�PHQRU�TXH�������SRU�OR�WDQWR��VH�DFHSWD�OD�KLSyWHVLV
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DOWHUQD��OD�ILGHOL]DFLyQ�VL�LQIOX\H�HQ�HO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�

+DELHQGR���GHPRVWUDGR���TXH����VL��H[LVWH���LQIOXHQFLD���HQWUH OD� ILGHOL]DFLyQ \ HO

FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�FRQFOXLPRV�TXH��H[LVWH�XQD�FRUUHODFLyQ�SRVLWLYD�

PHGLD� FRQVLGHUDEOH� GHO�������� HQWUH� HO�0HUFKDQGLVLQJ� \� HO� FRPSRUWDPLHQWR� GH� ORV�

FRQVXPLGRUHV�

��� 6HJ~Q� /D� +LSyWHVLV� *HQHUDO�� /D� 7DEOD� ��� 6H� REWLHQH� XQD� VLJ�� $VLQWyWLFD�

�ELODWHUDO�� GH� ������ OD� FXDO� HV� PHQRU� TXH� ������ SRU� OR� WDQWR�� VH� DFHSWD� OD� KLSyWHVLV�

DOWHUQD�� HO� 0HUFKDQGLVLQJ� LQIOX\H� HQ� HO� FRPSRUWDPLHQWR� GH� ORV� FRQVXPLGRUHV��

+DELHQGR� GHPRVWUDGR� TXH�� VL� H[LVWH� LQIOXHQFLD� HQWUH� OD� HO� 0HUFKDQGLVLQJ� \� HO�

FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV��HQ�OD�WDEOD����D�XQ�QLYHO�GH�VLJQLILFDQFLD�HV�GH�

������ FRQ� XQ� YDORU� GH� S� GH� ������� \� XQD� FRUUHODFLyQ� GH� 3HDUVRQ� GH� ������

��������FRQFOXLPRV� TXH�� H[LVWH� XQD� FRUUHODFLyQ� SRVLWLYD� PHGLD� FRQVLGHUDEOH� GHO�

�������HQWUH�HO�0HUFKDQGLVLQJ�\�HO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�

���� 5(&20(1'$&,21(6�

���/D�XWLOL]DFLyQ� GHO�0HUFKDQGLVLQJ�HQ� HO� FHQWUR� FRPHUFLDO�SOD]D� GHO� VRO�� DXQ�QR�HV�

XWLOL]DGR DGHFXDGDPHQWH� SRU DOJXQDV HPSUHVDV� VL ELHQ HV FLHUWR HQ RWURV SDtVHV GH ORV�

FHQWURV�FRPHUFLDOHV�HVWD�WpFQLFD�HV�IXQGDPHQWDO�SRUTXH�QR�JHQHUDUD�FRVWRV�PX\�DOWRV�

HV�F� VLPSOHPHQWH� WHQHU�HO�RUGHQ�DGHFXDGR�\�GHVLJQDU�ORV�HVSDFLRV�FRUUHVSRQGLHQWHV�

VDFiQGROH�SURYHFKR�D�OD�PHUFDGHUtD��<�GHVDUUROODQGR�WRGD�OD�FUHDWLYLGDG�H�LPDJLQDFLyQ��

QR�VHU�FRQYHQFLRQDOHV�\��R�WUDGLFLRQDO�HQ�ORV�FHQWUR FRPHUFLDOHV�

��� (V�PX\�LPSRUWDQWH�EULQGDU�XQ�DGHFXDGR�DVHVRUDPLHQWR�GH�FDUiFWHU�SHUVRQDOL]DGR�

DO� FOLHQWH� HQ� HO� 3XQWR� GH�9HQWD�� VROXFLRQDQGR� ORV� SUREOHPDV� GH� FDGD�FRQVXPLGRU� \�

DSHODQGR� D� OD� LPSRUWDQFLD� GH� DSURYHFKDU� HO� GHVFXHQWR� SDUD� UHDOL]DU� XQ� EXHQ�

0HUFKDQGLVLQJ�GH�JHVWLyQ�



��

��� /D�6HGXFFLyQ�5HDOL]D�(Q�(O�&HQWUR�&RPHUFLDO�3OD]D�'HO�6RO���QR�HV�OR�VXILFLHQWH���

VL�ELHQ�HV�FLHUWR�TXH�HV�XQD�WpFQLFD�TXH�EXVFDQ�PHMRUDU�OD�FRPHUFLDOL]DFLyQ��VH�GHEH�

HYDOXDU�\�FRPSUHQGHU�TXH�PHGLDQWH�HVWD�WpFQLFD� VH�OOHJD�D�SHUVXDGLUOR��&XiQWR�PiV�

FHUFDQD�\�SHUVRQDOL]DGD�PD\RUHV�SUREDELOLGDGHV�KDEUi�GH�TXH�VH�HIHFW~H�OD�FRPSUD

����3DUD�ORV�FOLHQWHV QXQFD�HV�VXILFLHQWH�EULQGDUOHV�XQD�VROD�H[SHULHQFLD�GH�FRPSUD

�(V� XQD� HOHFFLyQ� VRVWHQLGD� HQ� HO� WLHPSR� HQ� EDVH� D� OD� FRQILDQ]D� \� ILDELOLGDG� TXH� HO�

SURGXFWR�R�VHUYLFLR��FRQVLJXHQ�WUDQVPLWLUOH�FRPR�QLQJ~Q�RWUR�OR�KDUi��6L�HQ�HO�FHQWUR�

FRPHUFLDO�SOD]D�GHO�VRO SXHGH�ORJUD�TXH�HVWD�LGHD�DILDQFH�HQ�OD�PHQWH�GHO�FRQVXPLGRU��

JDQDUi�XQ�FOLHQWH�OHDO�TXH�OR�UHFRPLHQGH�D�VXV�FRQWDFWRV�

��� /RV�HVWXGLRV�UHDOL]DGRV�HQ�HO�FRPSRUWDPLHQWR�GHO�FRQVXPLGRU�\�HO�0HUFKDQGLVLQJ�

&RORFDU XQ DUWtFXOR HQ XQ OXJDU GHWHUPLQDGR HQ HO SXQWR GH YHQWD LQIOX\H HQ OD GHFLVLyQ�

GH�FRPSUD�GHO�FOLHQWH��pVWD�WpFQLFD�HV�PX\�XVDGD�GHELGR�D�TXH�VH�KD�FRPSUREDGR�TXH�

LQFUHPHQWD���ODV���YHQWDV���GH����XQ����DUWtFXOR����GH����PDQHUD����VLJQLILFDWLYD�����(O�WpUPLQR�

0HUFKDQGLVLQJ�UHFRSLOD�WRGDV�ODV�HVWUDWpJLFDV�SDUD�KDFHU�GHO�HVWDEOHFLPLHQWR�FRPHUFLDO�

OD�FODYH�SDUD�HO�LQFUHPHQWR�GH YHQWDV
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HO����GH�0D\R�GH�������GH�0DUNHWLQJ�GLJLWDO�SDUD�ODV�HPSUHVDV
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'LDV�GH�VDQWR�
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SDUD�ODV�0LFUR�\�SHTXHxDV�HPSUHVDV�GH�PXHEOHV�GH�PDGHUD�HQ�9LOOD�HO�
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7HVLV� SDUD� RSWDU� HO� 7tWXOR� 3URIHVLRQDO� GH� ,QJHQLHUR� GH� 6LVWHPDV�� /LPD��

8QLYHUVLGDG� 3HUXDQD� 8QLyQ� � )DFXOWDG� GH� ,QJHQLHUtD� \� $UTXLWHFWXUD� �

(VFXHOD�3URIHVLRQDO�GH�,QJHQLHUtD�GH�6LVWHPDV�

7255(%/$1&$��)����������VREUH�PDUNHWLQJ�\�HVWUDWHJLD�FRQGXFWXDO�

(63$f$�

9pUWLFH��(����������0DUNHWLQJ�GLJLWDO����0DGULG��(VSDxD��9pUWLFH�



��

���� %,%/,2*5$),&$ (/(&7521,&$
9,//$'$��-��&����������9,68$/�0(5&+$1',6,1*��&2168/725,$�

(035(6$5,$/��86$��((�88��2EWHQLGR�GH�

KWWSV���HV�VOLGHVKDUH�QHW�-XDQ&DUORV&DD9LOODGD�SUHVHQWDFLQ�YLVXDO�

PHUFKDQGLVLQJKWWSV���JHVWLRQ�SH�EORJ�PDUFDV\PHQWHV�����������IDFWRUHV�

TXH�LQIOX\HQ�HO�FRP�KWPO

02172<$ $1*8/2� :� (� ������� 3HUFHSFLRQ GHO YLVXDO�

PHUFKDQGLVLQJ�VHJXQ�ORV�FOLHQWHV�TXH�DFXGHQ�HQ�OD�WLHQGD�RHFKVOH�GHO�

GLVWULWR�GH�WUXMLOOR��7(6,6��8QLYHUVLGDV�&HVDU�9DOOHMR��7UXMLOOR��7UXMLOOR��

2EWHQLGR

KWWS���UHSRVLWRULR�XFY�HGX�SH�ELWVWUHDP�KDQGOH�8&9�����PRQWR\DBDZ�SGI"

VHTXHQFH �	LV$OORZHG \

5286(��0����������&50��*HVWLyQ�GH�UHODFLRQHV�FRQ�ORV�FOLHQWHV��

5HFXSHUDGR�HO����GH�0D\R�GH�������GH

KWWS���VHDUFKGDWDFHQWHU�WHFKWDUJHW�FRP�HV�GHILQLFLRQ�&50�*HVWLRQ�GH�

UHODFLRQHV�FRQ�ORV�FOLHQWHV

9,//$'$��-��&����������9,68$/�0(5&+$1',6,1*��&2168/725,$�

(035(6$5,$/��86$��((�88��2EWHQLGR�GH

KWWSV���HV�VOLGHVKDUH�QHW�-XDQ&DUORV&DD9LOODGD�SUHVHQWDFLQ�YLVXDO�

PHUFKDQGLVLQJ

KWWSV���JHVWLRQ�SH�WHQGHQFLDV�PDQDJHPHQW�HPSOHR�DUWH�VHGXFLU�FOLHQWH�

����

%2/6$/($��0����������¢4Xp�HV�HO�PHUFKDQGLVLQJ�GH�JHVWLyQ"



��

(8523$��&20(5&,2�9,68$/�0(5&+$1',6,1*��2EWHQLGR�GH

KWWSV���ZZZ�TXHVWLRQSUR�FRP�EORJ�HV�UHVXHOYH�ORV�SUREOHPDV�GH�
VHUYLFLR�DO� FOLHQWH�\�PHMRUD�WX�H[SHULHQFLD�

9(/È=48(=��.����������0$UNHWLQJ�HFRPPHUFH��5HFXSHUDGR�HO����GH�

MXQLR�GH�������GH

/Ï3e=�� 5�� ��������0DUNHWLQJ� 'LJLWDO� GHVGH� ��� 5HFXSHUDGR� HO� ��� GH�

0D\R� GH� ������ GH� KWWSV���PDUNHWLQJGLJLWDOGHVGHFHUR�FRP������������HO�

PDUNHWLQJ�GLJLWDO�GHILQLFLRQ�\�EDVHV�

KWWS���PDUNHWLQJ�HFRPPHUFH�P[�PDUNHWLQJ�GLJLWDO�GHILQLFLRQ�KLVWRULD�

\�WHQGHQFLDV�

0'����������0DUNHWLQJ�GLJLWDO��5HFXSHUDGR�HO����GH�0D\R�GH�������GH

KWWS���ZZZ�PGPDUNHWLQJGLJLWDO�FRP�TXH�HV�HO�PDUNHWLQJ�GLJLWDO�SKS

3(589,$1',*,7$/�&20� ������� .XNXOL� 5HFXSHUDGR HO �� GH0D\R�

GH ����� GH KWWS���ZZZ�NXNXOL�FRP�SH

+$7&+��+����������0(5&$�����5HFXSHUDGR�HO����GH�-XQLR�GH�������GH

KWWS���ZZZ�PHUFD���FRP���SLODUHV�EDVLFRV�GHO�PDUNHWLQJ�GLJLWDO�SDUD�

S\PHV�



��

0,(0%526�'(/�-85$'2

81,9(56,'$'�-26(�)$867,12�6$1&+(=�&$55,21�
)$&8/7$'�&,(1&,$6�(035(6$5,$/(6

««««««««««««��

35(6,'(17(

'5��-8$1�&$5/26�5(<(6�8/)(

«««««««««««««�

6(&5(7$5,2

0*��6$17,$*2�(51(672�5$026�<�
<29(5$

«««««««««««««�

92&$/

0*��-(686�-$&2%2�&2521$'2�(63,12=$

««««««««««««««««

$6(625

'5��0$18(/�3$7521,�%$=$/$5



��

$1(;2



��$1(;2�1������0$75,=�'(�&216,67(1&,$
³(/�0(5&+$1',6,1*��<�(/�&203257$0,(172�'(�/26�&21680,'25(6�'(/�&(1752�&20(5&,$/�3/$=$�'(/�62/�(1�/$�&,8'$'�± +8$&+2�����´

352%/(0$6 2%-(7,926 +,3Ï7(6,6
9$5,$%/(6��

',0(16,21(6�(� 0(72'2/2*Ë$

3UREOHPD *HQHUDO

¢'H�TXp�PDQHUD�HO�
PHUFKDQGLVLQJ�LQIOX\H�HQ�HO�
FRPSRUWDPLHQWR�GH�ORV�
FRQVXPLGRUHV�GHO�FHQWUR�

FRPHUFLDO�HQ�SOD]D�GH�VRO�GH�
OD�FLXGDG�� +XDFKR�����"

2EMHWLYR *HQHUDO

$QDOL]DU�OD�LQIOXHQFLD�GHO�
PHUFKDQGLVLQJ�HQ�HO�

FRPSRUWDPLHQWR�GH�����ORV�
FRQVXPLGRUHV�GHO�FHQWUR�
FRPHUFLDO�GHO�3OD]D�'H�
6RO�'H�/D�&LXGDG��
+XDFKR������

+LSyWHVLV *HQHUDO

(O�PHUFKDQGLVLQJ�LQIOX\H�
HQ�HO�FRPSRUWDPLHQWR�GH�����
ORV�FRQVXPLGRUHV�GHO�
FHQWUR�FRPHUFLDO�GHO�
3OD]D�'H�6RO�'H�/D�

&LXGDG�� +XDFKR������

9DULDEOH
;

0HUFKDQGLVLQJ
D��� 35(6(17$&,21

x ([KLELFLRQ�GH�ORV�
SURGXFWRV

x 2SWLPL]DFLRQ�HQ�HO�
SXQWR�GH�YHQWD

E��� *(67,21

x 'HWHUPLQDFLRQ�GHO�
SXQWR�GH�YHQWD

x &ODVLILFDFLRQ�GH�ORV�
SURGXFWRV

x $VHJXUDU�RIHUWD�
SHUPDQHQWH

F�����6('8&&,21

x 7LHQGD�HVSHFWDFXOR

x 7UDQIRUPDFLRQ���GH�
FRPSUD

'��),'(/,=$&,21
x &$3785$5

7LSR GH
,QYHVWLJDFLyQ
$SOLFDGD

'LVHxR GH ,QYHVWLJDFLyQ
1R H[SHULPHQWDO
WUDQVHFFLRQDO��
FRUUHODFLRQDO

7pFQLFDV
&XHVWLRQDULR

8QLYHUVR
,1),1,7$

0XHVWU
D

���868$5,26�'(/�
&(1752�

&20(5&,$/�3/$=$�
'(/�62/

3UREOHPDV (VSHFtILFRV

D� ¢(Q�TXp�PHGLGD�HO�
PHUFKDQGLVLQJ��GH�

SUHVHQWDFLyQ�LQIOX\H�HQ�HO�
FRPSRUWDPLHQWR��GH�ORV�
FRQVXPLGRUHV��'HO�
&HQWUR�&RPHUFLDO�(Q�
3OD]D�'HO�6RO�'H�/D�

&LXGDG�� +XDFKR�����"

2EMHWLYRV (VSHFtILFRV

D��'HWHUPLQDU�OD�LQIOXHQFLD�
GHO�PHUFKDQGLVLQJ�GH�
SUHVHQWDFLyQ�HQ�HO�

FRPSRUWDPLHQWR�GH�ORV�
FRQVXPLGRUHV�'HO�

&HQWUR�&RPHUFLDO�(Q�
3OD]D�'HO�6RO�'H�/D�

&LXGDG�� +XDFKR������

+LSyWHVLV (VSHFtILFDV

D� /D��SUHVHQWDFLyQ��
HQ��HO�

0HUFKDQGLVLQJ�
LQIOX\H�HQ�HO�

FRPSRUWDPLHQWR��
GH�ORV�

FRQVXPLGRUHV��
'HO�&HQWUR�
&RPHUFLDO�(Q�
3OD]D�'HO�6RO�
'H�/D�&LXGDG��
+XDFKR������



��

352%/(0$6 2%-(7,926 +,3Ï7(6,6
9$5,$%/(6��

',0(16,21(6�(�
,1',&$'25(6

0(72'2/2*Ë$

3UREOHPDV (VSHFtILFRV

D� $QDOL]DU�OD�
LQIOXHQFLD�GHO��

PHUFKDQGLVLQJ��GH�
VHGXFFLyQ��HQ�HO�

FRPSRUWDPLHQWR��GH�
ORV�FRQVXPLGRUHV�

GHO�&HQWUR�
&RPHUFLDO�(Q�3OD]D�
'HO�6RO�'H�/D�

&LXGDG�� +XDFKR�
�����

E� 'HILQLU�OD�LQIOXHQFLD�
GHO��PHUFKDQGLVLQJ��

LQIOX\H�HQ�HO�
HVWtPXOR�GH�
PDUNHWLQJ�GHO�

&HQWUR�&RPHUFLDO�
(Q�3OD]D�'HO�6RO�(Q�
/D�&LXGDG�� +XDFKR�

�����
F� ,QYHVWLJDU�OD�
LQIOXHQFLD��GHO��

PHUFKDQGLVLQJ�GH�
UHVSXHVWD�GHO�

FRPSUDGRU�HQ��HO�
&HQWUR�&RPHUFLDO�
3OD]D�'HO�6RO�

&LXGDG�� +XDFKR�
�����

2EMHWLYRV (VSHFtILFRV

D� $QDOL]DU�OD�
LQIOXHQFLD�GHO��

PHUFKDQGLVLQJ��GH�
VHGXFFLyQ��HQ�HO�

FRPSRUWDPLHQWR��GH�
ORV�FRQVXPLGRUHV�

GHO�&HQWUR�
&RPHUFLDO�(Q�3OD]D�
'HO�6RO�'H�/D�

&LXGDG�� +XDFKR�
�����

E� 'HILQLU�OD�
LQIOXHQFLD�GHO��

PHUFKDQGLVLQJ��HQ�
HO�HVWtPXOR�GH�

PDUNHQWLQJ�HQ�HO�
&HQWUR�&RPHUFLDO�
(Q�3OD]D�'HO�6RO�
(Q�/D�&LXGDG��
+XDFKR������

F� ,QYHVWLJDU�OD�
LQIOXHQFLD��GHO��

PHUFKDQGLVLQJ�HQ�OD��
UHVSXHVWD�GHO�

+LSyWHVLV
(VSHFtILF

DV

D� /D�VHGXFFLyQ�HQ�HO�
0HUFKDGLVLQJ����
LQIOX\H�HQ HO�

FRPSRUWDPLHQWR��GH�
ORV�FRQVXPLGRUHV�

GHO�&HQWUR�
&RPHUFLDO�(Q�3OD]D�
'HO�6RO�'H�/D�

&LXGDG�� +XDFKR�
�����

E� (O�HVWtPXOR�HQ�HO�
0HUFKDGLVLQJ������
LQIOX\H�HQ��ORV�

FRQVXPLGRUHV�GHO�
&HQWUR�&RPHUFLDO�
(Q�3OD]D�'HO�6RO�
(Q�/D�&LXGDG��
+XDFKR������

F� /DV�UHVSXHVWDV��GH
FRPSUD��HQ�HO�
0HUFKDGLVLQJ�����
LQIOX\H�HQ��ORV�

FRQVXPLGRUHV�GHO�
&HQWUR�&RPHUFLDO�
3OD]D�'HO�6RO�

&LXGDG�� +XDFKR�
����

9DULDEOH <
&203257$0,(

172�'(/�
&21680,'25

D�� (67,08/2�'(�
0$5.(7,1

x 38%/,&,'$'
x 35202&,21
x 35(&,2
x 38%/,&2

E�� &$-$�1(*5$

x '(&,6,Ï1�'(�
&2035$

x &$3$&,'$'�
$'48(5,5

&���5(638(67�'(/������������
&2035$'25

x 6(/(&&,21$5�(/�
352'8&72

x 020(172�'(�/$�
&2035$

(VWDGtVWLFR GH
SUXHED

¾ &KL FXDGUDGR GH

3HDUVRQ
¾ &RHILFLHQWH GH�

FRUUHODFLyQ GH
3HDUVRQ



��

$1(;2�1����
+2-$�'(�&È/&8/2�3$5$�'(7(50,1$5�/26��&2(),&,(17(�'(�&255(/$&,21��'(�3($5621��'(�/$6�9$5,$%/(6�;�� <

� � � �

'�; '�; '�; '�; '7; '<� '<� '<� '7<

� � � � �� �� � � ��

� � � � �� �� � � ��

� � � � �� �� � � ��

� � � � �� �� � � ��

� � � � �� �� �� � ��

� � � � �� �� � � ��

� � � � �� �� � � ��

� � � � �� �� � � ��

� � � � �� �� � � ��

� � � � �� �� � � ��

� � � � �� �� � � ��

� � � � �� �� � � ��

� � � � �� �� � � ��

� � � � �� �� � � ��



��

$1(;2����

3520(',2�&+,� &8$'5$'2�'(�/$6�9$5,%/(6�0(5&+$1',6,1*�± &203527$0,(172�'(/26�&21680,'25(6

&21'�7� ,17(�3(5 6,*1�7� (675�25* 727$/�; 727$/�<

� � � � � �

� � � � � �

� � � � � �

� � � � � �

� � � � � �

� � � � � �

� � � � � �

� � � � � �

� � � � � �

� � � � � �

� � � � � �

� � � � � �

� � � � � �



��$1(;2����

(QFXHVWD�$�/RV�8VXDULRV�0iV�)UHFXHQWHV�'HO�&HQWUR�&RPHUFLDO�3OD]D�'HO�6RO�'H�/D�&LXGDG�'H�+XDFKR������

35(6(17$&,21�

35(*817$6�

�� ¢&yPR�&OLHQWH�'HO�&HQWUR�&RPHUFLDO�3OD]D�'HO�6RO�'H�/D�&LXGDG�'H�+XDFKR"�¢8VWHG�(VWi�'H�$FXHUGR�&RQ�/DV�'LIHUHQWHV�([KLELFLRQHV�'H�/RV�

3URGXFWRV�(Q�(O�3XQWR�'H�9HQWD"

��� $FXHUGR

��� 0DV�2�0HQRV

���1R�(VWR\�'HVDFXHUGR

��� 1R�0H�*XVWD

��� 1R�2SLQR

�� ¢&yPR�&DOLILFDUtDV�/DV�3UHVHQWDFLRQHV�'H�/DV�0DUFDV�(Q�/DV�'LIHUHQWHV�&DPSDxDV� ��&X\R�2EMHWLYR�(V� � �0RWLYDU�/DV�&HOHEUDFLRQHV 'H�$OJXQD�

)HVWLYLGDG��'DQGR�/H�8QD�1XHYD�,PDJHQ�$�6X�3URGXFWR�2��<�6HUYLFLR"�

�� 2SWLPR
�� 5HJXODU�
�� 0DOR�
�� 3pVLPR
�� 1R�2SLQR

*(67,21�

��� ¢/H�&DXVD�$OJXQD�,PSUHVLyQ��/D�8ELFDFLyQ�'H�/RV��3URGXFWRV�2�<�6HUYLFLR�(Q�/RV�(VWDQWHV��,VODV�&ROJDGRUHV��(WF��4XH�6H�3URPRFLRQDQ�(Q�(O�&HQWUR�

'HO�3OD]D�'HO�6RO��'H�/D�&LXGDG�'H�+XDFKR�����"

�� $WUDFWLYR�
�� ,PSUHVLRQDQWH
�� %XHQR
�� 5HJXODU
�� 3pVLPR�



����� ¢3RU�4Xp�'HFLGH�&RPSUDU�8Q�3URGXFWR�2�$GTXLULU�8Q�6HUYLFLR�"¢6HJ~Q�8VWHG�4XH�,QGLFDGRU� ,QIOX\H�(Q�/D�(OHFFLyQ�'H�/D�0DUFD�(Q� (O�&HQWUR�

&RPHUFLDO�3OD]D�'HO�6RO"

�� 3UHFLR

�� 3URPRFLyQ

�� &DOLGDG

�� 0DUFD

�� 3URGXFWR

6('8&&,21�

��� ¢4Xp�(V�/R�4XH�0iV�/H�$JUDGD�(Q�(O�(VSDFLR�'RQGH�6H�3URPRFLRQD�/RV�3URGXFWRV�<�2�6HUYLFLRV�'H��/DV�(PSUHVDV��8ELFDGD�(Q�(O�&HQWUR�&RPHUFLDO�

3OD]D�'HO�6RO�± 'H�/D�&LXGDG�'H�+XDFKR"

�� 'HFRUDFLyQ

�� ,OXPLQDFLyQ

�� &RORUHV�

�� /LPSLH]D

�� 2UGHQ

��� ¢8VWHG�&UHH�4XH�/DV�(PSUHVDV�'HO�&HQWUR�&RPHUFLDO�3OD]D�'HO�6RO��6L� �8WLOL]DQ�$OJXQDV�'H�/DV� � �(VWUDWHJLDV�'H�/D� 6HGXFFLyQ��(V�'HFLU�� /D�

'HJXVWDFLyQ�2�0DQLSXODU�8Q�3URGXFWR�2��<�6HUYLFLy�3RGUtD�$\XGDUOH�$�7RPDU�8Q�'HFLVLyQ�ÏSWLPD�3DUD�6X�&RPSUD"

�� 3RU�6X�3XHVWR

�� (OHFFLyQ�2SWLPD

�� 1HFHVLWR�,QIRUPDFLyQ

�� 1R�(V�2SWLPD

�� 1R�0H�$\XGD



��

),'(/,=$&,21

���¢4Xp�(V�/R�4XH�/H�&DXVD�,QWHUpV�'HO�3URGXFWR�2�6HUYLFLR�(Q�(O�&HQWUR�&RPHUFLDO�3OD]D�'HO�6RO"

�� 1XHYRV�3URGXFWRV

�� &DOLGDG

�� 3UHFLR

�� 0HMRUHV�6HUYLFLRV�

�� $WHQFLyQ�$O�&OLHQWH

���¢8VWHG�6H�6LHQWH�6DWLVIHFKR�&RQ�/DV�'LIHUHQWHV�0DUFDV�3URPRFLRQDGDV�(Q�(O�&HQWUR�&RPHUFLDO�3OD]D�'HO�6RO"

�� 0X\�6DWLVIHFKR

�� 6DWLVIHFKR

�� 0iV�2�0HQRV

�� 1HFHVLWD�0DV�3URGXFWRV

�� ,QVDWLVIHFKR

(67,08/$&,21�'(�0$5.(7,1*

��� ¢&yPR�&DOLILFDUtDV�(O�0DUNHWLQJ�(Q�3XEOLFLGDG��8WLOL]DGD�(Q�(O�&HQWURV�&RPHUFLDO�'H�3OD]D�'HO�6RO"

�� 0X\�%XHQR

�� %XHQR

�� 5HJXODU

�� 1R�0H�*XVWD

�� 3pVLPR



��

���� ¢��&yPR�&DOLILFDUtDV�(O�0DUNHWLQJ�'H��3UHFLR���8WLOL]DGD�(Q�(O�&HQWURV�&RPHUFLDO�'H�3OD]D�'HO�6RO�"

�� 0X\�%XHQR

�� %XHQR

�� 5HJXODU

�� 0X\�&DUR

�� 3pVLPR

���� ¢&yPR�&DOLILFDUtDV�(O�0DUNHWLQJ�(Q��3URPRFLRQHV���8WLOL]DGD�(Q�(O�&HQWURV�&RPHUFLDO�'H�3OD]D�'HO�6RO�"�

�� 0X\�%XHQR

�� %XHQR

�� 5HJXODU

�� 1R�6RQ�$GHFXDGDV

�� 3pVLPR

���� ¢&yPR�&DOLILFDUtDV�/D�&RQFXUUHQFLD�'HO�3XEOLFR��'XUDQWH�/DV�&RPSUDV�5HDOL]DGDV�(Q�&HQWUR�&RPHUFLDO�3OD]D�'HO�6RO�¢(Q�(O�&HQWURV�&RPHUFLDO�'H�

3OD]D�'HO�6RO�"�

�� 0X\�7UDQVLWDGD

�� &RQFXUULGD�

�� 5HJXODU

�� 7UDQVLWDGD��

�� 3RFDV�3HUVRQDV�

&$-$��1(*5$�



������ ¢8VWHG�6H 6LHQWH�&yPRGR��'H���&RPSUDU�<�'LVIUXWDU�7RGRV�/RV�6HUYLFLRV�4XH�2IUHFH�(O�&HQWUR�&RPHUFLDO�3OD]D�'HO�6RO"

�� ([FHOHQWH

�� 0X\�&yPRGR

�� &yPRGR

�� 5HJXODU�

�� 1R�0H�*XVWD

���� ¢$OJXQDV�9HV�7XYLHURQ��,QFRQYHQLHQWHV�(Q�(O�&HQWUR�&RPHUFLDO�3OD]D�'HO�6RO"�¢&yPR�&DOLILFDUtDV /D�$WHQFLyQ�$O��&OLHQWH"

�� %XHQR

�� 0X\�%XHQR�

�� 5HJXODU

�� 0iV�2�0HQRV�

�� 3pVLPR

5(638(67$�'(/�&2035$'25�

���� ¢8VWHG�$QWHV�'H�$GTXLULU��8Q�3URGXFWR�(Q�(O�&HQWUR�&RPHUFLDO�3OD]D�'HO�6RO�(Q�/D�&LXGDG�'H�+XDFKR���6XHOHV"�

�� (YDOXDU�

�� $QDOL]DU

�� ,QIRUPDUVH

�� 3RU�,PSXOVR

�� 3RU�/D�3URPRFLyQ

���� ¢&yPR�&DOLILFDUtDV�/D�$WHQFLyQ�'H�/RV�&RODERUDGRUHV�2�7UDEDMDGRUHV�'H�/DV�(PSUHVDV�4XH�)UHFXHQWDV�9LVLWDU�(Q�(O�&HQWUR�&RPHUFLDO�3OD]D�'HO�

6RO"



��

�� %XHQR

�� 0X\�%XHQR�

�� 5HJXODU

�� 0iV�2�0HQRV�

�� 3pVLPR


