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'HGLFR�HO�SUHVHQWH�WUDEDMR�D�PLV�SDGUHV�'RULV�5RPHUR�

%XVWLRV�\�+HQU\�$OYDUDGR�$OSLVWH��IDPLOLDUHV�TXH�VRQ�

HO�PRWRU�SDUD�SRGHU�VHJXLU�FUHFLHQGR�WDQWR HQ�PL�YLGD�

SHUVRQDO�FRPR�SURIHVLRQDO�D�PL�DVHVRU�SRU�HO�DSR\R��

FRPSDxHURV�\�DPLJRV TXH�PH�DOHQWDURQ�

0DULFLHOR�<XOHLV\
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$JUDGH]FR�LQILQLWDPHQWH�SULPHUR�D�'LRV�SRU�EHQGHFLUPH�SRU�FDGD�

ORJUR�� D PLV� SDGUHV� 'RULV� 5RPHUR� %XVWLRV� \� +HQU\� $OYDUDGR�

$OSLVWH� D� PL� IDPLOLD�� D� WRGDV� ODV� SHUVRQDV� TXH� VLHPSUH� HVWiQ�

FRQPLJR�DSR\iQGRPH�\�GiQGRPH�IXHU]DV�HQ�HVWH�ODUJR�FDPLQR�\D�

TXH�VLHPSUH�PH�LPSXOVDQ�D�VHJXLU�FUHFLHQGR�GtD�D�GtD��WDPELpQ�D�

PL�DVHVRU�TXH�VLQ�VX�DSR\R�QR�KXELHUD�FXOPLQDGR�FRQ�p[LWR��D�ORV�

PLHPEURV�GHO�MXUDGR�SRU��LQYHUWLU�VX�WLHPSR�SDUD�UHYLVDU�PL�WHVLV�\�

D� PL� 8QLYHUVLGDG� -RVp� )DXVWLQR� 6iQFKH]� &DUULyQ� SRU� KDEHUPH�

SHUPLWLGR�IRUPDUPH�SURIHVLRQDOPHQWH��

0DULFLHOR�<XOHLV\
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2EMHWLYR JHQHUDO��'HWHUPLQDU�GH�TXp�PDQHUD�HO�PRELOH�FRPPHUFH�FRPR�KHUUDPLHQWD�GH�

ILGHOL]DFLyQ�VH�UHODFLRQD�FRQ�OD�JHVWLyQ�GH�ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�

+XDFKR�������0HWRGRORJtD� (O�WLSR�GH�LQYHVWLJDFLyQ�HV�DSOLFDGD��\�HO�GLVHxR�TXH�VH�XVy�

IXH�QR�H[SHULPHQWDO�WUDQVHFFLRQDO�GHVFULSWLYR�FRUUHODFLRQDO��3DUD�KDOODU�HO�WDPDxR�GH�OD�

PXHVWUD�VH�XVy�OD�IyUPXOD�GH�SREODFLyQ�ILQLWD��REWHQLpQGRVH�����FOLHQWHV�GH�3OD]D�9HD��

5HVXOWDGRV��+HPRV� HQFRQWUDGR�TXH� ORV� ���� HQFXHVWDGRV� UHVSRQGLHURQ�TXH� HO� �������

DOFDQ]D�XQ�QLYHO�PHGLR��GRQGH�3OD]D�9HD�QR�XVD�HO�PRELOH�FRPPHUFH�FRPR�KHUUDPLHQWD�

GH�ILGHOL]DFLyQ��SRU�OR�TXH�QR�HV�DGHFXDGR�VX�VHUYLFLR�SRVWYHQWD��ODV�FRQVXOWDV�GH�RSLQLyQ��

HO�WUDWR�DO�FOLHQWH��ORV�GHVFXHQWRV�\�SURPRFLRQHV��HO�������HO�QLYHO DOFDQ]DGR�HV�EDMR�\�HO�

������DOFDQ]D�HO�QLYHO�DOWR��RSLQDQGR�VRQ�ORV�PiV�ySWLPRV� &RQFOXVLyQ��KHPRV�DFHSWDGR�

OD� KLSyWHVLV� DOWHUQD�� GRQGH� VH� GHPXHVWUD� TXH� H[LVWH� XQD� FRUUHODFLyQ� SRVLWLYD�PHGLD� GH�

������PX\�VLJQLILFDWLYD�HQWUH�HO�0RELOH�&RPPHUFH�FRPR�KHUUDPLHQWD�GH�ILGHOL]DFLyQ�\�

OD�JHVWLyQ�GH�ORV�FOLHQWHV��

3DODEUDV�FODYH�0RELOH�FRPPHUFH��ILGHOL]DFLyQ��JHVWLyQ�GH�ORV�FOLHQWHV
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*HQHUDO�REMHFWLYH��'HWHUPLQH�KRZ�WKH�PRELOH�FRPPHUFH�DV�D�OR\DOW\�WRRO�LV UHODWHG�WR�WKH�

PDQDJHPHQW�RI�FXVWRPHUV�LQ�WKH�VWRUH�E\�UHWDLO�3OD]D�9HD�+XDFKR��������0HWKRGRORJ\��

7KH�W\SH�RI�UHVHDUFK�LV�DSSOLHG��DQG�WKH�GHVLJQ�XVHG�ZDV�QRW�([SHULPHQWDO�WUDQVHFWLRQDO�

GHVFULSWLYH�WUDQVHFWLRQ��7R�ILQG�WKH�VL]H�RI�WKH�VDPSOH��WKH�ILQLWH�SRSXODWLRQ�IRUPXOD�ZDV�

XVHG�� REWDLQLQJ� ���� FXVWRPHUV� RI� 3OD]D� 9HD�� 5HVXOWV�� :H� KDYH� IRXQG� WKDW� WKH� ����

UHVSRQGHQWV�DQVZHUHG�WKDW��������UHDFK�D�PHGLXP�OHYHO��ZKHUH�3OD]D�9HD�GRHV�QRW�XVH�

PRELOH�FRPPHUFH�DV�D�OR\DOW\�WRRO��VR�LWV�DIWHU�VDOHV�VHUYLFH��RSLQLRQ�TXHULHV��FXVWRPHU�

VHUYLFH�DUH�QRW�DGHTXDWH����GLVFRXQWV�DQG�SURPRWLRQV��������WKH�OHYHO�UHDFKHG�LV�ORZ�DQG�

������UHDFKHV�WKH�KLJK�OHYHO��JLYLQJ�RSLQLRQV�DUH�WKH�PRVW�RSWLPDO��&RQFOXVLRQ��ZH�KDYH�

DFFHSWHG� WKH� DOWHUQDWLYH� K\SRWKHVLV�� ZKLFK� VKRZV� WKDW� WKHUH LV� DQ� DYHUDJH� SRVLWLYH�

FRUUHODWLRQ�RI�������YHU\�VLJQLILFDQW�EHWZHHQ�WKH�0RELOH�&RPPHUFH�DV�D�OR\DOW\�WRRO�DQG�

WKH�PDQDJHPHQW�RI�FXVWRPHUV�

.H\ZRUGV��0RELOH�FRPPHUFH��OR\DOW\��FXVWRPHU�PDQDJHPHQW
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(Q� HO PXQGR� DFWXDO� ORV� WHOpIRQRV� LQWHOLJHQWHV� VRQ� SULRULWDULRV� HQ� OD� FRPXQLFDFLyQ��

LQFOXVLYH�VH�XVDQ�SDUD�FRQVXOWDV�GH�LQIRUPDFLyQ�TXH�ORV�XVXDULRV�UHTXLHUDQ��3RU�OR�TXH�HO�

0�FRPPHUFH�KD�UHYROXFLRQDGR�HO�PXQGR�GH�ORV�QHJRFLRV��GRQGH ORV XVXDULRV�PHGLDQWH�

GLIHUHQWHV� $SS� SXHGDQ� DFFHGHU� D� ODV� WLHQGDV� YLUWXDOHV GH� ODV� HPSUHVDV�� SDUD� UHDOL]DU�

WUDQVDFFLRQHV�FRPHUFLDOHV�

/D�JUDQ�PD\RUtD�GH�ORV�XVXDULRV�WLHQHQ�XQ�VPDUWSKRQH�TXLHQHV�OR�XVDQ�HQ FDGD�PRPHQWR��

SRU�OR�TXH�ODV�HPSUHVDV�KDQ�PLJUDGR�D�HVWH�WLSR�GH�SODWDIRUPD�SDUD�UHDOL]DU�VX�PDUNHWLQJ�

\�YHQWDV�GH�VXV�SURGXFWRV� /DV�HPSUHVDV�VDEHQ�TXH�ODV�SURPRFLRQHV�GH�VXV�SURGXFWRV�VRQ�

PX\�LPSRUWDQWHV��HVWiQ�ODV�FRPELQDQ�FRQ�FyGLJRV�45�\�VRQ�HQYLDGDV�D�ODV�UHGHV�VRFLDOHV�

GH�ORV�XVXDULRV�ILGHOL]iQGRORV�KDFLD�OD�PDUFD�GH�ORV�SURGXFWRV�TXH�RIUHFHQ�

(Q�HO�3HU~�QR�VH�WLHQH�XQD�FXOWXUD GH�FRPSUD�RQOLQH�SRU�WHPRU�D�VHU�HVWDIDGRV��SRU�OR�TXH�

SRFR�D�SRFR�YD�D�LQJUHVDQGR�D�HVWH�PXQGR�GLJLWDO��TXH�DO�SDVDU�ORV�DxRV�VHUi�QXHVWUR�PRGR�

GH�YLGD�

(O�FRQWHQLGR�GHO�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�VH�GHVDUUROOD�HQ�VHLV�FDStWXORV��TXH�D�

FRQWLQXDFLyQ�VH�GHWDOOD��

&DStWXOR�,��VH�UHDOL]D�XQD�GHVFULSFLyQ�GHO�SUREOHPD�GH�OR�PiV�JHQHUDO�D�OR�PiV�HVSHFtILFR��

DGHPiV�VH�UHDOL]D�OD�IRUPXODFLyQ�GHO�SUREOHPD��VH SURSRQH�ORV�REMHWLYRV�\�OD�MXVWLILFDFLyQ�

GH�OD�LQYHVWLJDFLyQ�

&DStWXOR� ,,��VH�GHVDUUROOD� ORV�DQWHFHGHQWHV��EDVHV� WHyULFDV��GHILQLFLRQHV�GH� ORV� WpUPLQRV�

EiVLFRV��IRUPXODFLyQ�GH�KLSyWHVLV�

&DStWXOR� ,,,�� VH� H[SOLFD� OD� PHWRGRORJtD� TXH� FRPSUHQGH�� 'LVHxR�� SREODFLyQ�PXHVWUD��

2SHUDFLRQDOL]DFLyQ� GH� ODV� YDULDEOHV�� WpFQLFDV� H� LQVWUXPHQWRV�� SURFHVDPLHQWR� GH� OD�

LQIRUPDFLyQ�

&DStWXOR�,9��FRQWLHQH�OD�GHVFULSFLyQ�GH�UHVXOWDGRV�\�OD�FRQWUDVWDFLyQ�GH�KLSyWHVLV�

&DStWXOR�9��FRQWLHQHQ�OD�GLVFXVLyQ��FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�

&DStWXOR�9,��ODV�IXHQWHV�ELEOLRJUiILFDV��+HPHURJUiILFDV��'RFXPHQWDOHV��(OHFWUyQLFDV�

(Q� ORV� $QH[RV� VH� LQFOX\HQ� 'RFXPHQWRV� TXH� FRPSOHPHQWDQ� OD� LQIRUPDFLyQ� GH� ORV�

(VWXGLRV�
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���� 'HVFULSFLyQ�GH�OD�5HDOLGDG�3UREOHPiWLFD

(Q� OD� DFWXDOLGDG� ODV� HPSUHVDV� EXVFDQ� TXH� VXV� FOLHQWHV VLHPSUH� OHV� FRPSUHQ� VXV�

SURGXFWRV��SRU�OR�TXH�XVDQ�GLIHUHQWHV�HVWUDWHJLDV�SDUD�YHQGHU�

&XDQGR� GHVHDPRV� DGTXLULU� DOJ~Q� SURGXFWR� YDPRV� D� FRPSUDUOR� SDUD� VDWLVIDFHU�

QXHVWUD� QHFHVLGDG�� �5REELQV�� 6�� \� &RXOWHU�� 0��� ����� FLWD� D� 0DVORZ� TXLHQ�

DUJXPHQWD�TXH�³HQ�FDGD�QLYHO�HQ�OD�MHUDUTXtD�GH�QHFHVLGDGHV�GHEH�VDWLVIDFHUVH�SRU�

FRPSOHWR�DQWHV�GH�TXH�OD�VLJXLHQWH�QHFHVLGDG�VH�YXHOYD�GRPLQDQWH��8Q�LQGLYLGXR�

VXEH�HQ�OD�MHUDUTXtD�GH�QHFHVLGDGHV�GH�XQ�QLYHO�D RWUR��$GHPiV��0DVORZ�VHSDUy�ODV�

FLQFR�QHFHVLGDGHV� HQ� QLYHOHV� VXSHULRUHV� H� LQIHULRUHV��&RQVLGHUy� ODV� QHFHVLGDGHV�

ILVLROyJLFDV�\�GH�VHJXULGDG�FRPR�QHFHVLGDGHV GH�RUGHQ�LQIHULRU \�ODV�VRFLDOHV��GH�

HVWLPD�\�GH�DXWRUUHDOL]DFLyQ�FRPR�QHFHVLGDGHV�RUGHQ�VXSHULRU��/DV�QHFHVLGDGHV�GH�

RUGHQ�LQIHULRU�VH�VDWLVIDFHQ�H[WHUQDPHQWH��HQ�WDQWR�TXH�ODV�QHFHVLGDGHV�GH�RUGHQ�

VXSHULRU�VH�VDWLVIDFHQ�GH�PDQHUD�LQWHUQD´

/RV� VXSHUPHUFDGRV� R� WLHQGDV� SRU� UHWDLO VH� YLHQH� H[SDQGLHQGR� D� QLYHO� QDFLRQDO�

DJUXSDGRV� GHQWUR� GH� ORV�0DOO �&HQWUR� FRPHUFLDO��� SRU� HMHPSOR� WHQHPRV� 7RWWXV��

3OD]D�9HD��6RGLPDF��0DHVWUR��6DJD�)DODEHOOD��0HWUR��&HQFRVXG��2HFKVOH��5LSOH\��

3URPDUW��0D[L�$KRUUR��0DNUR��9LYLDQGD��TXLHQHV�WUDWDQ�GH�ILGHOL]DU�D�VXV�FOLHQWHV�

XVDQGR�HVWUDWHJLDV�GH�PDUNHWLQJ�

6HJ~Q��$OIDUR���������OD�ILGHOLGDG�SXHGH�GHILQLUVH�FRPR�XQD�DFWLWXG�IDYRUDEOH KDFLD�

XQD�PDUFD�TXH�VH�FRQILJXUD�HQ�XQD�UHSHWLFLyQ�GH�DFWRV�GH�FRPSUD��'H�HVWD�IRUPD�VH�

GHVDUUROOD�HO�SURFHVR�GH�DSUHQGL]DMH�GHO�FOLHQWH�UHVSHFWR�D�OD�FDSDFLGDG�GH�OD�PLVPD�

PDUFD�GH�VDWLVIDFHU�VXV�H[SHFWDWLYDV�\��SRU�FRQVHFXHQFLD��DFXPXOD�FRQILDQ]D�KDFLD�

OD�HPSUHVD��

(Q�QXHVWUR�WUDEDMR�GH�LQYHVWLJDFLyQ�KHPRV�WRPDGR�D�3OD]D�9HD��TXLHQ�QR ILGHOL]D�D�

VXV�FOLHQWHV�PRWLYR�SRU�OR�FXDO�ORV�FOLHQWHV�PLJUDQ�KDFLD�VX�FRPSHWHQFLD�\�WLHQGH�D�



ϭϭ

EDMDU�VX�UHQWDELOLGDG��QR�H[LVWH�PXFKRV�FDMHURV�SRU�OR�TXH�KD\�PDO�WUDWR�DO�FOLHQWH��

QR� H[LVWH� OD� SRVWYHQWD�� SRUTXH� ORV� XVXDULRV� DO� UHFODPDU� VREUH� DOJXQRV� SURGXFWRV�

DGTXLULGRV�QR�VRQ�VROXFLRQDGRV�UiSLGDPHQWH��(Q�ORV�FDWiORJRV�SXEOLFDGRV�RQOLQH�VH�

SXHGH�DSUHFLDU�ODV�SURPRFLRQHV�\�R�GHVFXHQWRV��SHUR�FXDQGR�VH�DFXGH�D�OD�WLHQGD�HQ�

FDMD�QR�ILJXUD�ORV�SUHFLRV�FRQ�GHVFXHQWRV�UHVSHFWLYRV�

3RU�ODV�UD]RQHV�H[SXHVWDV�HO�HQXQFLDGR�GHO�SUREOHPD�HV�HO�VLJXLHQWH ¢'H�TXp�PDQHUD�

HO�0RELOH�&RPPHUFH�FRPR�KHUUDPLHQWD�GH�ILGHOL]DFLyQ�VH�UHODFLRQD�FRQ�OD�*HVWLyQ�

GH�ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR������"

���� )RUPXODFLyQ�GHO�3UREOHPD

������ 3UREOHPD�*HQHUDO

¢'H�TXp�PDQHUD�HO�0RELOH�&RPPHUFH�FRPR�KHUUDPLHQWD�GH�ILGHOL]DFLyQ�VH�

UHODFLRQD�FRQ�OD�*HVWLyQ�GH� ORV�FOLHQWHV�HQ�OD� WLHQGD�SRU�UHWDLO�3OD]D�9HD�

+XDFKR������"

������ 3UREOHPDV�(VSHFtILFRV

D� ¢(Q�TXp�PHGLGD�HO�VHUYLFLR�GH�SRVW�YHQWD�VH�UHODFLRQD�FRQ�OD�JHVWLyQ�GH�

ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR������"

E� ¢(Q�TXp�PHGLGD�ODV�FRQVXOWDV�GH�RSLQLyQ VH�UHODFLRQDQ FRQ�OD�JHVWLyQ�GH�

ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR������"

F� ¢(Q�TXp�PHGLGD�HO�WUDWR�DO�FOLHQWH VH�UHODFLRQD�FRQ�OD�JHVWLyQ�GH�ORV�FOLHQWHV�

HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR������"

G� ¢(Q�TXp�PHGLGD�ORV�GHVFXHQWRV�\�SURPRFLRQHV�VH�UHODFLRQD�FRQ�OD�JHVWLyQ�

GH�ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR������"

���� 2EMHWLYRV�GH�OD�,QYHVWLJDFLyQ

������ 2EMHWLYR�*HQHUDO

'HWHUPLQDU� GH� TXp� PDQHUD� HO� 0RELOH� &RPPHUFH� FRPR� KHUUDPLHQWD� GH�

ILGHOL]DFLyQ�VH�UHODFLRQD�FRQ�OD�JHVWLyQ�GH�ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�

3OD]D�9HD�+XDFKR�������
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������ 2EMHWLYRV�(VSHFtILFRV

D� 'HPRVWUDU�FRPR�HO�VHUYLFLR�GH�SRVW�YHQWD�VH�UHODFLRQD�FRQ�OD�JHVWLyQ�GH�

ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR�������

E� 'HPRVWUDU�FRPR�ODV�FRQVXOWDV�GH�RSLQLyQ�VH�UHODFLRQD�FRQ�OD�JHVWLyQ�GH�

ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR�������

F� 'HWHUPLQDU�HQ�TXp�PHGLGD�HO�WUDWR�DO�FOLHQWH�VH�UHODFLRQD�FRQ�OD�JHVWLyQ�

GH�ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR�������

G� 'HPRVWUDU� FRPR� ORV� GHVFXHQWRV� \� SURPRFLRQHV� VH� UHODFLRQD� FRQ� OD�

JHVWLyQ�GH�ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR�������

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

(O�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�VH�RULHQWD�D�HVWDEOHFHU�OD�UHODFLyQ�GHO�0RELOH�

FRPPHUFH�FRPR�KHUUDPLHQWD�GH�ILGHOL]DFLyQ�\�OD�JHVWLyQ�GH�ORV�FOLHQWHV�HQ�OD�WLHQGD�

SRU� UHWDLO� SOD]D� YHD�+XDFKR�� WRPDQGR� FRPR� UHIHUHQFLDV� ODV� WHRUtDV� GH� .RWOHU� \�

&KLDYHQDWR�

(Q�OD�SUHVHQWH�LQYHVWLJDFLyQ�VH�HYDOXDUi�ODV�GLPHQVLRQHV�GH�OD�ILGHOL]DFLyQ�TXH�VH�

UHODFLRQDQ�FRQ� OD�JHVWLyQ�GH� ORV� FOLHQWHV�SRU� UHWDLO�� D� HIHFWRV�GH�TXH� ORV� FOLHQWHV�

PDQWHQJDQ�UHODFLRQHV�HVWDEOHV�\�FRQWLQXDV�FRQ�3OD]D�9HD�

(Q�HO�DVSHFWR�VRFLDO SUHWHQGH�EULQGDU�XQ�DSRUWH�D�ORV�JHUHQWHV�GH�3OD]D�9HD��\D�TXH�

JUDFLDV�D�ORV�UHVXOWDGRV�HOORV�YDQ�D�ILGHOL]DU�PHMRU�D�VXV�FOLHQWHV�TXH�VX�FRPSHWHQFLD��

\�SRU�HQGH�VX�UHQWDELOLGDG�VHUi�PiV�HOHYDGD�

$GHPiV� VHUYLUi FRPR EDVH�WHyULFD�SDUD�RWURV HVWXGLRV�VLPLODUHV� TXH�VH UHDOLFHQ�

HQ ODV GLIHUHQWHV XQLYHUVLGDGHV�GH�QXHVWUR�SDtV�
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���� $QWHFHGHQWHV�GH�OD�LQYHVWLJDFLyQ

$QWHFHGHQWHV LQWHUQDFLRQDOHV

%UDYR��6����������(Q�VX WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR�³0DUNHWLQJ�GH�VHUYLFLR�

TXH�SHUPLWD�OD�ILGHOL]DFLyQ�GH�ORV�FOLHQWHV�GH�OD�HPSUHVD�GH�PHGLFLQD�SUHSDJDGD�

6DOXG� 6�$�� HQ� OD� FLXGDG� GH� 4XHYHGR´�� 5HDOL]DGR� HQ� OD FLXGDG� GH� 4XHYHGR� ±

(FXDGRU��6X�REMHWLYR�JHQHUDO�IXH�GH��3URSRQHU�XQ�PRGHOR�GH�PDUNHWLQJ�GH�VHUYLFLRV�

SDUD�ILGHOL]DFLyQ�GH�FOLHQWHV�GH�OD�HPSUHVD�GH�PHGLFLQD�SUHSDJDGD�6DOXG�6�$��HQ�OD�

FLXGDG�GH�4XHYHGR� 6X�PHWRGRORJtD��WLHQH�XQ�PpWRGR�GHGXFWLYR��WLHQH�XQ�HQIRTXH�

PL[WR��HV�GHFLU�FXDQWLWDWLYR�\�FXDOLWDWLYR��HV�GH�WLSR�GHVFULSWLYD�� WUDQVYHUVDO�\�GH�

FDPSR�� 3REODFLyQ IXH� ���� FOLHQWHV� TXH� WLHQH� 6DOXG� 6�$�� /D� 0XHVWUD� IXH� ����

FOLHQWHV��&RQFOX\y HQ��D� (Q�HO�PDUFR�WHyULFR�VH�SXGR�FRQFOXLU�TXH�HO�PDUNHWLQJ�

WLHQH�GRV�PHWDV�LPSRUWDQWHV TXH�VRQ�HO�FRQVHJXLU�FOLHQWHV�SRU�PHGLR�GH�XQD�SURPHVD�

GH�XQ�YDORU�VXSHULRU�\�OD�FRQVHUYDFLyQ�GH�ORV�DFWXDOHV�FOLHQWHV�PHGLDQWH�OD�HQWUHJD�

GH�VDWLVIDFFLyQ��(VWD�GHSHQGH�GHO�GHVHPSHxR�GHO�VHUYLFLR�RIUHFLGR�FRQ�UHODFLyQ�D�

ODV�H[SHFWDWLYDV�TXH�VH�LPDJLQy�HO�FOLHQWH��6DOXG�6�$��WLHQH�XQD�SXEOLFLGDG�\�XQD�

UHSXWDFLyQ�DOWD�GHQWUR�GHO�PHUFDGR��SRU�OR�TXH�ORV�FOLHQWHV�H[LJHQ�XQ�DOWR�QLYHO�GH�

VHUYLFLR��FXDQGR�HVWH�VHUYLFLR�QR�FXPSOH�ODV�H[SHFWDWLYDV�ORV�FOLHQWHV�VH�YDQ�\�OD�

UHSXWDFLyQ�GHQWUR�GHO�PHUFDGR�EDMD��(Q�HO�PDUNHWLQJ�GH�VHUYLFLRV�HO FRQWURO�GH�OD�

FDGHQD�GH�YDORU�HV�LPSRUWDQWH��HVSHFLDOPHQWH�FXDQGR�XQ�SURYHHGRU�HV�HO�TXH�EULQGD�

HO�VHUYLFLR�ILQDO��HQ�HO�FDVR�GH�HVWD�HPSUHVD��ODV�FOtQLFDV�VRQ�ODV�TXH�DWLHQGHQ�D�ORV�

SDFLHQWHV�SRU�OR�TXH�HV�QHFHVDULR�TXH�H[LVWD�XQ�FRQWURO�ULJXURVR�GH�VX�FDOLGDG�GH�

VHUYLFLR��/DV�HVWUDWHJLDV�LGHQWLILFDGDV�SDUD�HO�PDUNHWLQJ�GH�VHUYLFLRV�VRQ�HVWUDWHJLDV�

GH�FDGHQD�GH XWLOLGDG�GH�VHUYLFLRV��GH�JHVWLyQ�GH�OD�GLIHUHQFLDFLyQ��GH�JHVWLyQ�GH�OD�

FDOLGDG�GH�VHUYLFLRV��GH�DGPLQLVWUDFLyQ�GH�OD�SURGXFWLYLGDG�\�GH�VHUYLFLR�SRVWYHQWD��

E��(Q�HO�PDUFR�UHIHUHQFLDO�VH�SXGR�LGHQWLILFDU�TXH�H[LVWHQ�FUtWLFRV�GHO�PDUNHWLQJ�

SDUD�ORV�VHUYLFLRV�GH�VDOXG��SHUR�HVWRV�VyOR�OR�YHQ�GHVGH�HO�ODGR�GH�OD�SXEOLFLGDG��

([LVWHQ�RWURV�IDFWRUHV�LQYROXFUDGRV�HQ�HO�PDUNHWLQJ�FRPR�ODV�SROtWLFDV�GH�DWHQFLyQ�
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DO�FOLHQWH��FDOLGDG�GHO�VHUYLFLR��HWF��(Q�RWURV�SUR\HFWRV�VLPLODUHV�VH�GHWHUPLQy�TXH�

HO� p[LWR� GH� ODV� HPSUHVDV� GH� VHUYLFLRV� HVWi� UHODFLRQDGR� D� ODV� H[SHFWDWLYDV� GH� ORV�

FOLHQWHV��HQWUH�ODV�SURSXHVWDV�GH�HVWRV�WUDEDMRV�HVWDEDQ�OD�FDSDFLWDFLyQ�DO�SHUVRQDO��

RSWLPL]DU�\�PRQLWRUHDU� OD�FDOLGDG�GHO�VHUYLFLR�� WDQJLELOL]DU�HO�PLVPR�D� WUDYpV�GH�

LQVWDODFLRQHV�DGHFXDGDV�\�PDWHULDO�SXEOLFLWDULR�DWUDFWLYR��FXPSOLU�FRQ�ODV�SURPHVDV�

GH�YHQWDV��7RGDV� HVWDV�SURSXHVWDV� IXHURQ� DEDUFDGDV� HQ� HVWD� LQYHVWLJDFLyQ�� F��6H�

FRQFOX\y�PHGLDQWH�ODV�HQFXHVWDV�TXH�HO��������GH�ORV�FOLHQWHV�QR�FRPSUHQGLHURQ�

SOHQDPHQWH� ORV� FOtQLFDV�R� VHUYLFLRV�SRU� ORV�TXH� ILUPDURQ�HO� FRQWUDWR��(O��������

DVLVWLy�D�XQD�FOtQLFD�TXH QR�FRQVWDED�HQ�HO�FRQWUDWR��(O��������QR�WXYR�XQD�WDULID�

GLIHUHQFLDGD�DO�DFXGLU�D�XQD�FOtQLFD�TXH�VHJ~Q�HO�DVHVRU�GH�YHQWDV�Vt�GHEtD�GH�WHQHUOD��

(O��������DO�PHQRV�KD� UHFODPDGR�XQD�YH]�D�6DOXG�6�$��$O��������QR�VH� OH�KD�

SUHJXQWDGR�VREUH�VX�VDWLVIDFFLyQ�FRQ�OD�HPSUHVD��/DV�HQWUHYLVWDV�LQGLFDURQ�TXH�VHLV�

GH�RFKR�HPSOHDGRV�QR�UHDOL]D�XQ�VHUYLFLR�SRVWYHQWD�\�TXH�QR�KD\�FRQWURO�GH�DTXHOOR��

ORV�UHFODPRV�R�VXJHUHQFLDV�VH�KDFHQ�SRU�HVFULWR�HQ�OD�FLXGDG�GH�*XD\DTXLO�SRU�OR�

TXH�KD\�H[FHVLYD�EXURFUDFLD��HQ�HO�FRQWUDWR�QR�VH�PXHVWUD�FODUDPHQWH�ODV�FOtQLFDV�\�

VHUYLFLRV�SRU�ORV�TXH�HVWi�ILUPDQGR�HO�FOLHQWH��6DOXG�6�$��FRQItD�SOHQDPHQWH�HQ�OD�

YHUVLyQ� GH� OD� FOtQLFD� \� QR� HVFXFKD� D� VXV� DILOLDGRV�� ODV� WDULIDV� GLIHUHQFLDGDV� HQ�

FOtQLFDV�GH�UHQRPEUH�\�SODQHV�HVSHFLDOHV�SDUD�SDFLHQWHV�FRQ�FiQFHU�VRQ�HO�SULQFLSDO�

DWUDFWLYR��G� (QWUH� ODV� SULQFLSDOHV� SURSXHVWDV� SODQWHDGDV� FRQ� XQ� SUHVXSXHVWR� GH�

����������HVWiQ�HO�GHWHUPLQDU�VDQFLRQHV�SDUD�YHQGHGRUHV�TXH�QR�FRPXQLTXHQ�GH�

PDQHUD� HILFD]� R� HQJDxHQ� DO� FOLHQWH� DO�PRPHQWR� GH� FRQVHJXLU� OD� YHQWD�� HODERUDU�

PDWHULDO�SXEOLFLWDULR�TXH�PXHVWUH� FODUDPHQWH� OD�GLIHUHQFLD�HQWUH� ORV�SODQHV�\� ODV�

FOtQLFDV�D�ODV�TXH�DSOLFD��PHMRUDU�OD�YLVLELOLGDG�GH�ORV�EHQHILFLRV�HQ�HO�FRQWUDWR�D�

ILUPDU��FDSDFLWDFLRQHV�D�ORV�HPSOHDGRV�VREUH�pWLFD�\�ODV�UHSHUFXVLRQHV�GH�HQJDxDU�

D�XQ�FOLHQWH��FUHDU�XQ�SODQ�GH�LQFHQWLYRV�SDUD�ORV�HPSOHDGRV��OODPDU�DO�FOLHQWH�OXHJR�

GH�OD�ILUPD�GHO�FRQWUDWR��FUHDU�XQ�FDOO�FHQWHU�SDUD�UHFODPRV�\�VXJHUHQFLDV��FUHDU�XQ�

HQODFH�HQ�OD�SiJLQD�ZHE�SDUD�UHFODPRV��PRQLWRUHDU�OD�VDWLVIDFFLyQ�GH�ORV�FOLHQWHV�\�

EXHQ�WUDWR�GH�ODV�FOtQLFDV��HQYLDU�FRUUHRV�HOHFWUyQLFRV�PRVWUDQGR�ODV�YHQWDMDV�GH�VHU�

SDUWH�GH�6DOXG�6�$���DVt�FRPR�HVSHFLILFDFLRQHV�GH�VX�FRQWUDWR�ILUPDGR�\�FDSDFLWDU�

D� ORV� YHQGHGRUHV� VREUH� VHUYLFLR� SRVWYHQWD�� H� 6H� SXGR� GHWHUPLQDU� PHGLDQWH� HO�

WUDEDMR�GH�LQYHVWLJDFLyQ�\�ODV�SURSXHVWDV�SODQWHDGDV�TXH�OD�UHSXWDFLyQ�GH�OD�HPSUHVD�

HV�XQR�GH�VXV�DFWLYRV�LQWDQJLEOHV�PiV�YDOLRVRV�TXH�GHEH�VHU�IRUWDOHFLGD�PHGLDQWH�OD�

DSOLFDFLyQ� GH� ODV� HVWUDWHJLDV� IRUPXODGDV�� /D� DWHQFLyQ� GH� UHFODPRV�� VHUYLFLR�

SRVWYHQWD� \� HO� DVHVRUDPLHQWR� GH� YHQGHGRUHV� VRQ� ODV� SULQFLSDOHV� GHELOLGDGHV� D�
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FRUUHJLU��6DOXG�6�$��SRU�PHGLR�GH�VXV�LQVWDODFLRQHV�\�DxRV�GH�VHUYLFLR�KD�JDQDGR�

FUHGLELOLGDG�HQ�HO�PHUFDGR�\�VL�VH�FRUULJHQ�ODV�GHILFLHQFLDV�HQ�ORV�SUREOHPDV�DQWHV�

GHVFULWRV��KDEUi�XQD�PHQRU�URWDFLyQ�GH�FOLHQWHV��OR�FXDO�VH�UHIOHMDUi�HQ�XQD�PD\RU�

UHQWDELOLGDG�GH�OD�HPSUHVD�

1DUDQMR��:��������� HQ�VX�WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR�³,PSOHPHQWDFLyQ�GH�

PDUNHWLQJ�UHODFLRQDO�SDUD�OD�ILGHOL]DFLyQ�GH�ORV�FOLHQWHV�GH�OD�DVHJXUDGRUD�KLVSDQD�

GH�VHJXURV´��5HDOL]DGR�HQ� OD�FLXGDG�GH�$PEDWR�± (FXDGRU��6X�REMHWLYR JHQHUDO�

IXH�� ,PSOHPHQWDU� HVWUDWHJLDV� GH� PDUNHWLQJ� UHODFLRQDO� SDUD� ILGHOL]DFLyQ� GH� ORV�

FOLHQWHV� GH� OD� DVHJXUDGRUD� ³+LVSDQD� GH� 6HJXURV´� GH� OD� FLXGDG� GH� $PEDWR��

0HWRGRORJtD IXH��OD�LQYHVWLJDFLyQ�ELEOLRJUiILFD�\�GH�FDPSR��PHGLDQWH�OD�DSOLFDFLyQ�

GH�HQFXHVWDV�D�ORV�FOLHQWHV�DFWXDOHV�\�SRWHQFLDOHV�\�HQWUHYLVWD�D�OD�DOWD�JHUHQFLD��D�

ILQ�GH�FRDG\XYDU�FRQ�HO�p[LWR�HQ�OD�WRPD�GH�GHFLVLRQHV��WHQLHQGR�FRPR�SURGXFWR�

ILQDO�HO�GHVDUUROOR�GHO�PDUNHWLQJ� UHODFLRQDO�SDUD� VX�DSOLFDFLyQ�HQ� OD�DVHJXUDGRUD�

+LVSDQD�GH�6HJXURV�\�SRGHU�ORJUDU�OD�SUHIHUHQFLD�\�ILGHOL]DFLyQ�GH ORV�FOLHQWHV� 7LSR�

GH� GLVHxR� IXH�'HVFULSWLYD� FRUUHODFLRQDO� 3REODFLyQ IXH� GH� �� WUDEDMDGRUHV� \� ����

FOLHQWHV� GH� +LVSDQD� VHJXURV��0XHVWUD� IXH GH� �� WUDEDMDGRUHV� \� ���� FOLHQWHV� GH�

+LVSDQD�VHJXURV��&RQFOX\y�HQ��6H�LQGDJy�LQIRUPDFLyQ�UHIHUHQWH�D�ODV�YDULDEOHV�GH

HVWXGLR��0DUNHWLQJ�UHODFLRQDO�\�)LGHOL]DFLyQ�GH�ORV�FOLHQWHV���GRQGH�VH�GHVDUUROOy�

XQ� DQiOLVLV� FRPSOHWR�� PLVPR� TXH� D\XGy� HQ� JUDQ� PHGLGD� SDUD� REWHQHU� PD\RU�

FRQRFLPLHQWR� \� SRGHU� DSRUWDU� FRQ� HO� FRQRFLPLHQWR� SDUD� SURSRQHU� HVWUDWHJLDV�

DFHUWDGDV�ORJUDU�OD�ILGHOL]DFLyQ�GH�ORV�FOLHQWHV� 'HO�DQiOLVLV�GH�OD�VLWXDFLyQ�DFWXDO�GH�

OD�$VHJXUDGRUD��VH�GHWHUPLQy�TXH�VX�PD\RU�GHELOLGDG�HV�OD�GHILFLHQWH�DWHQFLyQ�D�ODV�

TXHMDV��UHFODPRV�GH�ORV�FOLHQWHV��DVt�FRPR�WDPELpQ�VH�SXHGH�UHVFDWDU�TXH�VX�PD\RU�

IRUWDOH]D�OD�LQIUDHVWUXFWXUD�\�WHFQRORJtD�FRQ�OD�TXH�FXHQWD�OD�FXDO�GHEH�FRQYHUWLUVH�

HQ�RSRUWXQLGDGHV�SDUD�FUHFHU�HQ�HO�PHUFDGR�ORFDO�\�QDFLRQDO�� /D�LPSOHPHQWDFLyQ�

GH� XQ� SODQ� GH�PDUNHWLQJ� UHODFLRQDO�� HVWi� RULHQWDGR� H[FOXVLYDPHQWH� D�PHMRUDU� OD�

FDOLGDG� HQ� HO� VHUYLFLR� \� ORJUDU� OD� SHUWHQHFtD� \� ILGHOL]DFLyQ� GH� ORV� FOLHQWHV� GH� OD�

$VHJXUDGRUD�� D� ILQ� GH� ORJUDU� SRVLFLRQDPLHQWR� HQ� OD� PHQWH� GHO� FRQVXPLGRU� \�

FRPSHWLU�H[LWRVDPHQWH�HQ�HO�PHUFDGR�DVHJXUDGRU�H[LVWHQWH�

$FKLJ��$����������HQ�VX�WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR�³)LGHOL]DFLyQ�GH�FOLHQWHV�

HQ�HPSUHVDV�GH�VRIWZDUH��&DVR��6&,(1&(7(&+�6�$�´��5HDOL]DGR�HQ�OD�FLXGDG�GH�

4XLWR�± (FXDGRU��6X�REMHWLYR�JHQHUDO IXH��³³'LVHxDU�XQ�PRGHOR�SDUD�ILGHOL]DFLyQ�
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GH�FOLHQWHV� HQ� HPSUHVDV� GH�GHVDUUROOR�GH� VRIWZDUH��&DVR��6FLHQFH7HFK�6�$´��6X�

PHWRGRORJtD IXH�� /D� SREODFLyQ REMHWR� GH� HVWXGLR� VHUiQ� ORV� GRV� FOLHQWHV� GH�

6FLHQFH7HFK�6�$��\�VX�UHVSHFWLYD�IXHU]D�GH�YHQWDV��XVXDULRV�ILQDOHV��SXHVWR�TXH�VRQ�

HOORV�TXLHQHV�XVDQ�HO�VLVWHPD�³6HOOHU0yYLO´��0XHVWUD����XVXDULRV�GH�&RUGLDOVD�\����

GH�&HO\DVD��&RQFOX\y HQ� (Q�EDVH�D�OD�KLSyWHVLV�TXH�UHDOL]D�OD�DXWRUD�LQGLFDQGR�

TXH�� FRQ� OD� GHILQLFLyQ� GH ODV� HVWUDWHJLDV� SDUD� OD� ILGHOL]DFLyQ� GHO� FOLHQWH� GH�

6FLHQFH7HFK� 6�$� SDUWLHQGR� GH� OD LQVDWLVIDFFLyQ� GHO� FOLHQWH� VH� DOFDQ]DUtD� OD�

VDWLVIDFFLyQ�\�ILGHOLGDG�ORJUDQGR�OD UHQWDELOLGDG�SDUD�OD�HPSUHVD�HQ�HO�ODUJR�SOD]R��

\� FRQVLGHUDQGR� ORV� VXSXHVWRV� GH� OD GHPRVWUDFLyQ� SDUD� ODV� WUHFH� HVWUDWHJLDV� GH�

ILGHOL]DFLyQ� GH� 6FLHQFH7HFK� 6�$�� VH FRQFOX\H� TXH� OD� HPSUHVD� DXPHQWDUi� OD�

VDWLVIDFFLyQ� HQWUH� VXV� FOLHQWHV�� ILGHOL]iQGRORV� H LQFUHPHQWDGR� OD� UHQWDELOLGDG�

7DPELpQ�VH�FRQFOX\H�TXH�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�UHIOHMDURQ�TXH�HQ�ORV

GRV�FOLHQWHV��&HO\DVD�\�&RUGLDOVD��TXH�XVDQ�HO�VRIWZDUH�³6HOOHU0yYLO´�ORV�XVXDULRV

FDOLILFDURQ��������HQ�VDWLVIDFFLyQ�SRU�HO�VHUYLFLR�\�HO��������HQ�UHFRPHQGDFLyQ�GHO

VRIWZDUH�D�RWURV�FOLHQWHV��\�FRQVLGHUDQGR�ODV�TXHMDV�\�RSRUWXQLGDGHV�GH�PHMRUD�TXH�

ORV XVXDULRV�PHQFLRQDURQ��H[LJH�D�6FLHQFH7HFK�6�$���HO�DSOLFDU�ODV�WUHFH�HVWUDWHJLDV�

\ ORJUDU� PHMRUDV� LQPHGLDWDV� SDUD� DXPHQWDU� OD� VDWLVIDFFLyQ� GHO� FOLHQWH� (O�

GLDJQyVWLFR� GH� OD� SRVLFLyQ� HVWUDWpJLFD� FRPSHWLWLYD� FRQFOX\H� TXH� HO� VHFWRU� SDUD

6FLHQFH7HFK� 6�$��� HV� GH� WLSR� UHJXODU� DWUDFWLYR� HQ� HO� HQWRUQR�� VX� SULQFLSDO�

SUHRFXSDFLyQ VH�FRQFHQWUD�HQ�HO�SRGHU�GH�QHJRFLDFLyQ�GH�ORV�SURYHHGRUHV�\�GH�ORV�

FOLHQWHV��$Vt��OD ODERU�TXH�UHDOL]D�HO�FRQVXOWRU�DFWXDO�GH�³6HOOHU0yYLO´�HV�GLJQD�GH�

DSODXVR� SRU� HO� FOLHQWH� )LQDOPHQWH� OD� DXWRUD� SURSRQH� WUHFH� HVWUDWHJLDV� SDUD� OD�

ILGHOL]DFLyQ� GH� FOLHQWHV� GH ³6HOOHU0yYLO´� SDUD� OR� FXDO� ORV� DFFLRQLVWDV� GHEHQ� GH�

GHFLGLU�VL�HMHFXWDUORV�R�QR��GRQGH�HO UXPER GH�6FLHQFH7HFK�6�$��\�HO�FUHFHU�FRPR�

HPSUHVD�ILGHOL]DQGR�D�VXV�FOLHQWHV�HV�XQD GHFLVLyQ�GH�ORV�SURSLHWDULRV�GH�OD�HPSUHVD�

$QWHFHGHQWHV QDFLRQDOHV

$OEXMDU� \� 5RGUtJXH]� �������� HQ� VX� WUDEDMR� GH� LQYHVWLJDFLyQ� WLWXODGR� ³/D�

ILGHOL]DFLyQ� GH� FOLHQWHV� \� VX� LQIOXHQFLD� HQ�/D�PHMRUD� GHO� SRVLFLRQDPLHQWR� GH� OD�

ERWLFD� ³,VVDIDUPD´�� HQ� OD� FLXGDG� GH� &KHSpQ´�� 7HVLV� SDUD� RSWDU� HO� WtWXOR� GH�

/LFHQFLDGR� HQ� $GPLQLVWUDFLyQ�� 6X� REMHWLYR� JHQHUDO IXH� GHWHUPLQDU� FyPR� OD�

)LGHOL]DFLyQ�GH &OLHQWHV�LQIOX\H�IDYRUDEOHPHQWH�HQ�HO�3RVLFLRQDPLHQWR�GH�OD�%RWLFD�

,VVDIDUPD� HQ� OD FLXGDG� GH� &KHSpQ�� /D�PHWRGRORJtD TXH� XVy� IXH�� (O� GLVHxR� GH�



ϭϳ

LQYHVWLJDFLyQ� DSOLFDGR� HV� QR� H[SHULPHQWDO� WUDQVYHUVDO�� \� ORV�PpWRGRV XWLOL]DGRV�

IXHURQ�� ,QGXFWLYR�'HGXFWLYR�� +LSRWpWLFR�'HGXFWLYR� \� $QDOtWLFR�6LQWpWLFR�

3REODFLyQ HV�GH�����FOLHQWHV�GtD��0XHVWUD HV�GH����FOLHQWHV�GtD��&RQFOX\HURQ HQ�

��$O�UHODFLRQDU�ODV�YDULDEOHV�)LGHOL]DFLyQ�GH�&OLHQWHV�\�3RVLFLRQDPLHQWR� XWLOL]DQGR�

HO�$QiOLVLV�&RUUHODFLRQDO�GH�6SHDUPDQ�VH�REWLHQH�FRPR�UHVXOWDGR TXH�HO�FRHILFLHQWH�

GH�FRUUHODFLyQ�HV�GH�5KR �������FRQ�XQ�QLYHO�GH VLJQLILFDQFLD�S �������VLHQGR�HVWH�

PHQRU�DO�����S��������'H�HVWD�PDQHUD KD�TXHGDGR�GHPRVWUDGD� OD�YDOLGH]�GH� OD�

KLSyWHVLV�SODQWHDGD��\D�TXH�OD )LGHOL]DFLyQ�GH�&OLHQWHV�Vt�LQIOX\H�VLJQLILFDWLYDPHQWH�

HQ�OD�PHMRUD�GHO 3RVLFLRQDPLHQWR�GH�OD�%RWLFD�,VVDIDUPD��HQ�OD�FLXGDG�GH�&KHSpQ�

�� (YDOXDQGR�HO�FRPSRUWDPLHQWR�GH�ODV�GLPHQVLRQHV�GH�OD�)LGHOL]DFLyQ�GH &OLHQWHV��

VH�FRQFOX\H�TXH�OD�%RWLFD�,VVDIDUPD�SUHVHQWD�XQ�DOWR�QLYHO�GH ILGHOL]DFLyQ�GH�VXV�

FOLHQWHV �� $QDOL]DQGR� ODV�GLPHQVLRQHV�GHO�3RVLFLRQDPLHQWR�� VH� FRQFOX\H� TXH� OD�

%RWLFD ,VVDIDUPD� SUHVHQWD� XQ� QLYHO� DOWR� GH� SRVLFLRQDPLHQWR� HQ� HO� PHUFDGR

FKHSHQDQR�

&DMR�\�7LQHR���������HQ�VX�WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR�³0DUNHWLQJ�RQOLQH�\�

VX�UHODFLyQ�FRQ�OD�ILGHOL]DFLyQ�GHO�FOLHQWH�HQ�OD�(PSUHVD�FRUSRUDFLyQ�.\RVDQ�(,5/�

± &KLFOD\R�± ����´��7HVLV�SDUD�RSWDU�HO�WtWXOR�GH�/LFHQFLDGR�HQ�$GPLQLVWUDFLyQ��6X�

REMHWLYR�JHQHUDO IXH��'HWHUPLQDU�OD�UHODFLyQ�TXH�H[LVWH�HQWUH�HO�PDUNHWLQJ�RQOLQH�

\�OD�ILGHOL]DFLyQ�GHO�FOLHQWH�HQ�OD�HPSUHVD�&RUSRUDFLyQ�.\RVDQ�(�,�5�/�&KLFOD\R��

������/D�PHWRGRORJtD�TXH�XVy�IXH��7LSR�'HVFULSWLYD��'LVHxR�GH�LQYHVWLJDFLyQ�1R�

H[SHULPHQWDO�� FRUUHODFLRQDO�� 3REODFLyQ� �� HPSOHDGRV� \� ���� FOLHQWHV�� 0XHVWUD�� ��

HPSOHDGRV� \� ���� FOLHQWHV�� &RQFOX\y HQ�� D� ([LVWH� XQD� FRUUHODFLyQ� SRVLWLYD�

FRQVLGHUDEOH� GH� ������� 6HJ~Q� HO� FRHILFLHQWH� GH� FRUUHODFLyQ� GH� 3HDUVRQ� HQWUH� HO�

PDUNHWLQJ�RQOLQH�\�OD�ILGHOL]DFLyQ�GHO�FOLHQWH�GH�OD�HPSUHVD�&RUSRUDFLyQ�.\RVDQ�

(,5/�� E�� &RQ� UHVSHFWR� D� OD� VLWXDFLyQ� GHO� PDUNHWLQJ� RQOLQH� HQ� OD� HPSUHVD�

FRUSRUDFLyQ�.\RVDQ�(�,�5�/�VH�SXHGH�HYLGHQFLDU�TXH� ORV� WUDEDMDGRUHV� VH� VLHQWHQ�

LQWHUHVDGRV� \�PRWLYDGRV� HQ� DSOLFDU� HVWUDWHJLDV� GH�PDUNHWLQJ� RQOLQH� GHQWUR� GH� OD�

HPSUHVD�HVWR�VH�GHPXHVWUD�HQ�ORV�GDWRV�REWHQLGRV�HVWDEOHFLHQGR�TXH�HO�������GH�

ORV�WUDEDMDGRUHV�YDORUD�FRPR�PX\ EXHQR��������FRQVLGHUD�FRPR�EXHQR��HO�QLYHO�GH�

PDUNHWLQJ� RQOLQH� HQ� OD� HPSUHVD� .\RVDQ� (�,�5�/�� HOOR� HYLGHQFLD� TXH� H[LVWH� XQ�

HVSDFLR� SDUD� OD�PHMRUD�� F��/DV� GLPHQVLRQHV� GHO�PDUNHWLQJ� RQOLQH� VRQ� SURGXFWR��

SRVLFLyQ�\�SURPRFLyQ��ODV�PLVPDV�TXH�FRLQFLGHQ�HQ�YDORUDU�FRQ�XQ�������FRPR�

PX\�EXHQR�HO�QLYHO�GH�PDUNHWLQJ�GH� OD�HPSUHVD�\� VyOR�HO�������FRPR�EXHQR�\�



ϭϴ

DGHPiV�OD�GLPHQVLyQ�SUHFLR�TXH�HV�YDORUDGD�HQ�XQ�������FRPR�PX\�EXHQR�\�VyOR�

HO� ������FRPR�EXHQR��G��&RQ� UHVSHFWR� DO� QLYHO�GH� ILGHOL]DFLyQ�GH� FOLHQWH� HQ� OD�

HPSUHVD�FRUSRUDFLyQ�.\RVDQ�(�,�5�/�VH�SXHGH�HYLGHQFLDU�TXH�ORV�FOLHQWHV�VH�VLHQWHQ�

ILGHOL]DGRV�GH�WDO�PDQHUD�TXH�OD�HPSUHVD�GHPXHVWUD�TXH�VHJ~Q�ORV�GDWRV�REWHQLGRV�

VH�SXHGH�HVWDEOHFHU�TXH�HO�����FRQVLGHUD�FRPR�0X\�EXHQR��������FRQVLGHUD�FRPR�

%XHQR�������FRQVLGHUD�5HJXODU��OD�)LGHOL]DFLyQ�GHO�FOLHQWH�HQ�OD�HPSUHVD�.\RVDQ�

(�,�5�/��H��(O�QLYHO�GH�ILGHOL]DFLyQ�VHJ~Q�OD�GLPHQVLyQ�VHUYLFLR�SRVW�YHQWD�HV�PX\�

EXHQD�OR�H[SUHVDQ�HO��������\�FRQ�OD�GLPHQVLyQ�FRQVXOWDV�GH�RSLQLyQ�FRQ�XQ�����

PX\�EXHQD�\�VyOR�XQ�������EXHQ�QLYHO�GH�ILGHOL]DFLyQ��'H�RWUR�ODGR�FRQ�UHVSHFWR�

D� OD� GLPHQVLyQ� WUDWR� DO� FOLHQWH� HO� ����� �� YDORUD� FRPR� PX\� EXHQR� HO� QLYHO� GH�

ILGHOL]DFLyQ��DXQTXH�HO�������GHWDOOD�TXH�HV�PDOR��\�ILQDOPHQWH�FRQ�OD�GLPHQVLyQ�

GHVFXHQWRV�\�SURPRFLRQHV�VH�HYLGHQFLD�TXH�HO��������PXHVWUD�TXH�HV�PX\�EXHQR�

HO�QLYHO�GH� ILGHOL]DFLyQ�� \�XQ�������YDORUD� FRPR�EXHQR�� I��/DV�GLPHQVLRQHV�GH�

PD\RU�LQIOXHQFLD�HQ�HO�PDUNHWLQJ�RQOLQH�VRQ�SURGXFWR��SRVLFLyQ�\�SURPRFLyQ��ODV�

PLVPDV� TXH� FRLQFLGHQ� HQ� YDORUDU� FRQ� XQ� ������ FRPR� PX\� EXHQR� HO� QLYHO� GH

PDUNHWLQJ� GH� OD� HPSUHVD� \� VyOR� HO� ������FRPR�EXHQR��$VLPLVPR�� GHQWUR� GH� OD�

YDULDEOH� ILGHOL]DFLyQ� GHO� FOLHQWH� ODV� GLPHQVLRQHV� FRQ� PD\RU� LQIOXHQFLD� VRQ�

GHVFXHQWRV�\�SURPRFLRQHV�FRQ�������\�OD�GLPHQVLyQ�GH�WUDWR�DO�FOLHQWH�FRQ��������

J�� /DV� HVWUDWHJLDV� GH� PDUNHWLQJ� RQOLQH� GLVHxDGDV� HQ� HVWD� LQYHVWLJDFLyQ� FRPR�

SURSXHVWD� SDUD� PDQWHQHU� \� PHMRUDU� OD� ILGHOL]DFLyQ� GHO� FOLHQWH� HQ� OD� HPSUHVD�

&RUSRUDFLyQ�.\RVDQ�(�,�5�/�VH�GLR�FRQ�OD�FUHDFLyQ�GH�XQD�SiJLQD�ZHE�FRQ�GLYHUVDV�

IXQFLRQDOLGDGHV� SDUD� TXH� HO� FOLHQWH� GLVSRQJD� GH WRGRV� ORV� LQVWUXPHQWRV� SDUD� VX�

IDFLOLGDG� DO� UHDOL]DU� VX� FRPSUD�� FRPR� WDPELpQ� OD� FUHDFLyQ� GH� XQD� FXHQWD� GH�

)DFHERRN�\�:KDWVDSS�SDUD�PDQWHQHU�FRPXQLFDFLyQ�FRQVWDQWH�FRQ�VX�FOLHQWHV�ODV�

��� KRUDV� GHO� GtD�� WRGR� HOOR� SHUPLWLUi� TXH� OD� HPSUHVD� WHQJD�PHMRUHV� FDQDOHV� GH�

FRPHUFLDOL]DFLyQ� \� FRPXQLFDFLyQ� FRQ� HO� FOLHQWH� OR� TXH� SHUPLWLUi� XQ� PHMRU�

SRVLFLRQDPLHQWR�GH�OD�HPSUHVD�

1LxR�GH�*X]PiQ��-����������HQ�VX�WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR�³(VWUDWHJLD�GH�

PDUNHWLQJ�UHODFLRQDO�SDUD� ORJUDU� OD� ILGHOL]DFLyQ�GH� ORV�FOLHQWHV´��5HDOL]DGR�HQ� OD�

FLXGDG�GH�/LPD��2EMHWLYR�JHQHUDO IXH�GHWHUPLQDU� OD�HILFDFLD�GH� OD�HVWUDWHJLD�GH�

PDUNHWLQJ�UHODFLRQDO�SDUD�PHMRUDU� OD ILGHOL]DFLyQ�GH� ORV�FOLHQWHV�HQ�HO�&HQWUR�GH�

$SOLFDFLyQ� 3URGXFWRV� 8QLyQ�� 0HWRGRORJtD WXYR� XQ� GLVHxR� SUHH[SHULPHQWDO��

DVLPLVPR�VH�KDUiQ�DQiOLVLV�GHVFULSWLYRV FRUUHODFLRQDOHV� 3REODFLyQ IXH�GH�������
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ERGHJXHURV��0XHVWUD IXH�GH�����ERGHJXHURV��WHQGHURV��GH�/LPD 0HWURSROLWDQD��

TXLHQHV� FRPSUDQ� IUHFXHQWHPHQWH� ³3URGXFWRV� 8QLyQ´� GHELGR� D OD� GHPDQGD� TXH�

WLHQHQ�GH�HVWRV�HQ�VXV�UHVSHFWLYDV�ERGHJDV� &RQFOX\y HQ��� 6H�QRWy�XQD�PHMRUD�HQ�

OD�ILGHOL]DFLyQ�GH�ORV�FOLHQWHV�GHO�&HQWUR�GH�$SOLFDFLyQ�3URGXFWRV�8QLyQ�GHO�SHUtRGR�

LQLFLDO� KDVWD� KDEHUVH� DSOLFDGR� OD� HVWUDWHJLD� GH� PDUNHWLQJ� UHODFLRQDO� \� PHGLU� VX�

HIHFWLYLGDG�VHLV�PHVHV�GHVSXpV���&RQ�HVWR�VH�SXHGH�VXVWHQWDU�FODUDPHQWH�OD�KLSyWHVLV�

GH�TXH�OD�HVWUDWHJLD�GH�PDUNHWLQJ�UHODFLRQDO�PHMRUD�OD�ILGHOL]DFLyQ�GH�ORV�FOLHQWHV��

(V�SRVLEOH�REVHUYDU�HVWD�PHMRUD�FRQ�GDWRV�GHVFULSWLYRV�GRQGH�HO�LQFUHPHQWR�GH�ODV�

PHGLDV� IXHURQ� ������ �DQWHV�� D� ������ �GHVSXpV�� VHJ~Q� OD� 7DEOD� 1�� ��� \� FRQ HO�

FRHILFLHQWH�GH�YDULDFLyQ�UHGXFLGR�GH�����D�����VLHQGR�PiV�KRPRJpQHR�HQ�OD�IDVH�

GHVSXpV��$VLPLVPR�� OD� SUXHED� W�VWXGHQW� FRQ� HO� YDORU� GH� S ������GHPXHVWUD� TXH�

HVWDGtVWLFDPHQWH� KXER� XQD� PHMRUD� PX\� VLJQLILFDWLYD� HQ� OD� ILGHOL]DFLyQ� GH� ORV�

FOLHQWHV�OXHJR�GH�KDEHUVH�DSOLFDGR�OD�HVWUDWHJLD�GH�PDUNHWLQJ�UHODFLRQDO���� 6H�QRWy�

XQD�PHMRUD� VLJQLILFDWLYD� HQ� OD� FRPSUD� GH� ORV� FOLHQWHV� GHO�&HQWUR� GH�$SOLFDFLyQ�

3URGXFWRV� 8QLyQ� FRPSDUDGR� GHVGH� HO� SHUtRGR� LQLFLDO� KDVWD� KDEHUVH� DSOLFDGR� OD�

HVWUDWHJLD�GH�PDUNHWLQJ�UHODFLRQDO \�SRVWHULRUPHQWH�PHGLU�VX�HIHFWLYLGDG�VHLV�PHVHV�

GHVSXpV�� 'H� PDQHUD� GHVFULSWLYD� HV� SRVLEOH� REVHUYDU� HVWD� PHMRUD� GRQGH� HO�

LQFUHPHQWR�GH�ODV�PHGLDV�IXH�GH��������DQWHV��D��������GHVSXpV��VHJ~Q�OD�7DEOD�1��

��� FRQ� FRHILFLHQWH� GH� YDULDFLyQ� UHGXFLGD� GH� ���� D� ����� WRUQiQGRVH� DVt� PiV�

KRPRJpQHR�HQ� OD� IDVH� �GHVSXpV���$VLPLVPR�� OD�SUXHED� W�VWXGHQW�FRQ�HO� YDORU�GH�

S ������GHPXHVWUD�TXH�HVWDGtVWLFDPHQWH�KXER�XQD�PHMRUD�PX\�VLJQLILFDWLYD�HQ�OD�

FRPSUD� GH� ORV� FOLHQWHV� OXHJR� GH� KDEHUVH� DSOLFDGR� OD� HVWUDWHJLD� GH� PDUNHWLQJ�

UHODFLRQDO���� /D�SHUFHSFLyQ�GH�ORV�FOLHQWHV�HQ�FXDQWR�D�ORV�VHUYLFLRV�TXH�UHFLEHQ�GHO�

&HQWUR� GH� $SOLFDFLyQ� 3URGXFWRV� 8QLyQ� PHMRUy� OXHJR� GH� KDEHUVH� DSOLFDGR� OD�

HVWUDWHJLD� GH� PDUNHWLQJ� UHODFLRQDO�� (V� SRVLEOH� REVHUYDU� HVWD� PHMRUD� GH� PDQHUD�

GHVFULSWLYD� GRQGH� HO� LQFUHPHQWR� GH� ODV� PHGLDV� IXH GH� ������ �DQWHV�� D� ������

�GHVSXpV��VHJ~Q�OD�7DEOD�1�����FRQ�YDULDELOLGDG�UHGXFLGD�TXH�VH�GHPXHVWUD�HQ�HO�

FRHILFLHQWH�GH�YDULDFLyQ�TXH�SDVD�GH�����D�����HQ�OD�IDVH��GHVSXpV���$VLPLVPR��

OD�SUXHED�W�VWXGHQW�FRQ�HO�YDORU�GH�S ������GHPXHVWUD�TXH�HVWDGtVWLFDPHQWH�KXER�

XQD�PHMRUD�PX\� VLJQLILFDWLYD� HQ� OD� SHUFHSFLyQ� GH� ORV� VHUYLFLRV� TXH� UHFLEHQ� ORV�

FOLHQWHV� OXHJR� GH� KDEHUVH� DSOLFDGR� OD� HVWUDWHJLD� GH� PDUNHWLQJ� UHODFLRQDO� �� /D�

OHDOWDG�GH�ORV�FOLHQWHV�GHO�&HQWUR�GH�$SOLFDFLyQ�3URGXFWRV 8QLyQ�PHMRUy�OXHJR�GH�

KDEHUVH�HIHFWXDGR�OD�HVWUDWHJLD�GH�PDUNHWLQJ�UHODFLRQDO��'H�PDQHUD�GHVFULSWLYD�HV�

SRVLEOH�REVHUYDU�HVWD�PHMRUD�GRQGH�HO�LQFUHPHQWR�GH�ODV�PHGLDV�IXH GH�������DQWHV��



ϮϬ

D�������GHVSXpV��VHJ~Q�OD�7DEOD�1������FRQ�FRHILFLHQWH�GH�YDULDFLyQ�UHGXFLGR�GH�

���� D� ���� TXH� GHPXHVWUD� TXH� HQ� OD� IDVH� GHVSXpV� VH� WRUQy� PiV� KRPRJpQHR��

$VLPLVPR�� OD� SUXHED� W�VWXGHQW� FRQ� HO� YDORU� GH� S ������ GHPXHVWUD� TXH�

HVWDGtVWLFDPHQWH�KXER�XQD�PHMRUD�PX\�VLJQLILFDWLYD�HQ� OD� OHDOWDG�GH� ORV�FOLHQWHV�

OXHJR�GH�KDEHUVH�DSOLFDGR�OD�HVWUDWHJLD�GH�PDUNHWLQJ�UHODFLRQDO�

���� %DVHV�WHyULFDV

������ 0RELOH�FRPPHUFH�FRPR�KHUUDPLHQWD�GH�)LGHOL]DFLyQ

D� 0RELOH�FRPPHUFH

6HJ~Q� �1DWRXU�� �������(O�0RELOH�&RPPHUFH� FRPLHQ]D� FRPR� VLPSOH�

SXEOLFLGDG� TXH� OOHJD� DO� GLVSRVLWLYR� PyYLO� SDUD� DQXQFLDU� GHVFXHQWRV��

QXHYRV�SURGXFWRV«�WDQWR�SRU�606�HQ�SULPHU�OXJDU��FRPR�OOHJy�GHVSXpV�

OD� SRVLELOLGDG� GH� YHU� HO� FRUUHR� \� ODV� QHZVOHWWHU� D� WUDYpV� GH� HVWH�

GLVSRVLWLYR� 1R� IXH� KDVWD� PXFKR� GHVSXpV�� FXDQGR� ORV� PyYLOHV�

HPSH]DURQ�D�WHQHU�FDSDFLGDG��\�OD�LGHD�OOHJy�D�ORV�GHVDUUROODGRUHV�GH�

YHQGHU�D�WUDYpV�GHO�GLVSRVLWLYR�PiV�SRUWiWLO�GH�WRGRV��GRQGH�FXDOTXLHU�

OXJDU�HV�SHUIHFWR�SDUD�UHDOL]DU�XQD�FRPSUD��<�PXFKRV�RV�SUHJXQWDUpLV��

VL� D� OD�KRUD�GH� UHDOL]DU� OD�FRPSUD�D� WUDYpV�GH� HVWH�PHGLR�FRQVLVWH�HQ�

UHDOL]DU�XQD�OODPDGD��FOLFN�WR�FDOO���HQYLDU�XQ�606��HQYLDU�XQ�H�PDLO�R�

SDUD�DSDUHQWDU�DOJR�GH�PRGHUQLGDG��PDQGDQGR�XQ�:KDWVDSS��3XHV�QR�

VHxRUDV�\�VHxRUHV��VL�HV�XQD�GHULYDFLyQ�GH�OD�YHQWD�RQOLQH��FODUDPHQWH�HO�

0RELOH�&RPPHUFH�R�0�&RPPHUFH�YDQ�GH�OD�PDQR��+D\�YDULDV�IRUPDV�

GH�FRPSUDU�RQOLQH��SHUR�ODV�GRV�PiV�FRQRFLGDV�\�XVDGDV�VRQ��ODV�PRELOH�

DSS�\� DFFHGHU� DO� VLWH�GLUHFWR�GH� OD� DGDSWDFLyQ�SDUD�PyYLOHV� �WDPELpQ�

OODPDGR�P�VLWH�� 3RU�RWUR ODGR��QR�KD\�TXH�WHPHU�HQ�VHQWLUVH�SHUGLGR�HQ�

OD� YHQWD� D� WUDYpV� GH� H&RPPHUFH�� DXQTXH� OD� XVDELOLGDG� GHO� VLWH�� R� OD�

GLVSRVLFLyQ�GH�XQD�DSOLFDFLyQ�FDPELHQ��HQ�FLHUWR�PRGR��HOOR�QR�VLJQLILFD�

TXH�QR�HVWp�DGDSWDGR�SDUD�XQD�SODWDIRUPD�GH�PHQRU�WDPDxR��,QFOXVR�HO

SRGHU�TXH�WLHQHQ�OD DSOLFDFLyQ��HV�GLQDPL]DU�\�IDFLOLWDU�FXDOTXLHU�DFFLyQ��

/R�TXH�OOHJD�D�GHPRVWUDU�OD�LPSRUWDQFLD�GH�HVWH�FDQDO�GH�YHQWD�VRQ�ODV�

HVWDGtVWLFDV�DSRUWDGDV�SRU�³%DUyPHWUR�=DQR[�GH�0RELOH�3HUIRUPDQFH�

����´�GRQGH�VH�LQGLFD�TXH�OD�FXRWD�FRQ�UHVSHFWR�DO�PyYLO�FRPR�FDQDO�

HV�GH�XQ������OR�TXH�LQGLFD��TXH�HO�FUHFLPLHQWR�UHJLVWUDGR�HV�GHO�������

3RU�RWUR�ODGR��WDPELpQ�VH�GHVWDFD��TXH�OD�PD\RUtD�GH�FRPSUDV�DGTXLULGDV�



Ϯϭ

VRQ�GHVGH�GLVSRVLWLYRV�$QGURLG��1DWRXU��������

6HJ~Q��9LOODUXELD���������(O�FRPHUFLR�PyYLO�HV�OD�HYROXFLyQ�QDWXUDO�GHO�

FRPHUFLR�GLJLWDO�HQ�VX�E~VTXHGD�GH�DFHUFDUVH�DO�FRQVXPLGRU�D�WUDYpV�GHO�

PD\RU�Q~PHUR�GH� FDQDOHV�GH� FRPXQLFDFLyQ�SRVLEOH��/RV�RUtJHQHV�GH�

HVWH�QXHYR�PRGHOR�GH�YHQWD�GLJLWDO�VH�UHPRQWDQ�DO�XVR�GH�606�FRPR�

YtD�SDUD�ODV�FRPSDxtDV�GH�HQYtR�GH�SXEOLFLGDG��GHVFXHQWRV��HWF��-XQWR�D�

OD�JUDQ�YHQWDMD�GH�FRQWDFWDU�GH�PDQHUD�GLUHFWD�FRQ�HO�FOLHQWH�VH�VXPD�

TXH�HO�GHVDUUROOR�GH�XQD�DSOLFDFLyQ�PyYLO�VROYHQWD�XQR�GH�ORV�PD\RUHV�

LQFRQYHQLHQWHV�GHO�H&RPPHUFH�� OD�QHFHVLGDG�GH�DFFHGHU�GHVGH�XQ�SF�

SDUD�OOHYDU�D�FDER�OD�FRPSUD��

0HGLDQWH� XQD� 0RELOH� $SS� HO� FRQVXPLGRU� SXHGH� FRPSUDU� GHVGH�

FXDOTXLHU�OXJDU��DXQTXH�ORV�P�VLWH�WDPELpQ�VH�SUHVHQWDQ�FRPR�XQD�EXHQD�

DOWHUQDWLYD��$� WUDYpV�GH� HVWDV�~OWLPDV�HO� FOLHQWH�SXHGH�DFFHGHU�DO� VLWH�

GLUHFWR� GH� OD� DGDSWDFLyQ� SDUD� PyYLOHV�� 4Xp� YtD� HOHJLU� GHSHQGHUi�

~QLFDPHQWH�GHO�PRGHOR�GH�QHJRFLR��DXQTXH�GH�OR�TXH�QR�FDEH�GXGD�HV�

GH� OD� QHFHVLGDG� GH� HVWDU� DO� GtD� FRQ� ODV� PXOWLSDQWDOODV� \� OD� YHQWD�

PXOWLFDQDO�

(O�FUHFLPLHQWR�GHO�P&RPPHUFH�KD�VLGR�PX\�VLJQLILFDWLYR�HQ�HO�~OWLPR�

DxR��6HJ~Q�XQ�LQIRUPH�GH�/DWLWXGH��HO�����GH�ORV�FRQVXPLGRUHV�HVWiQ�

GH�DFXHUGR�HQ�TXH�ORV�GLVSRVLWLYRV�PyYLOHV�IDYRUHFHQ�OD�HVSRQWDQHLGDG�

\��SRU�FRQVHFXHQFLD��ODV�FRPSUDV��'H�KHFKR��H%D\�SXEOLFy�HQ������TXH�

3D\3DO� 0RELOH� KDEtD� OOHYDGR� D� FDER� ���� PLOORQHV� GH� LQWHUFDPELRV�

FRPHUFLDOHV��/R�TXH�VH�WUDGXFH�HQ�TXH�GXUDQWH�HO�SULPHU�WULPHVWUH�GH�

����� ORV� LQJUHVRV� D� WUDYpV� GH� OD� DSOLFDFLyQ� DOFDQ]DURQ� ORV� ������

PLOORQHV�GH�GyODUHV� �������PLOORQHV�GH�HXURV���$XQTXH�FDEH�GHVWDFDU�

TXH� 3D\3DO� VLJXH� VLHQGR� HO� PpWRGR� GH� SDJR� SRU� H[FHOHQFLD� HQ� ORV�

H&RPPHUFH�\D�TXH��FRPR�LQIRUPD�,&(0'��HQ������GHVFHQGLy�HO�XVR�

GH�3D\3DO�0RELOH�GH�XQD�����D�XQ������WRPDQGR�VX�OXJDU�ODV�WDUMHWDV�

GH�GpELWR�\�FUpGLWR�

<�HV�TXH�OD�LPSODQWDFLyQ�HQ�ORV�GLVSRVLWLYRV�GHO�0RELOH�3D\PHQW�HV�RWUR�



ϮϮ

GH� ORV� PRWLYRV� TXH� KD� LPSXOVDGR� OD� H[SDQVLyQ� GHO� P&RPPHUFH��

$GHPiV��OD�SUROLIHUDFLyQ�GHO�FXSRQLQJ�KD�DFHUFDGR�H[SRQHQFLDOPHQWH�

HVWH�FDQDO�D�ORV�XVXDULRV�

E� 5HWRV�SDUD�HO�GHVDUUROOR�GH�0�&RPPHUFH

6HJ~Q� �%UDYR�-�� ���������0LHQWUDV� ORV�GLVSRVLWLYRV�PyYLOHV�KDQ�VLGR�

DGRSWDGRV� DPSOLDPHQWH�� HO� FUHFLPLHQWR� GHO� FRPHUFLR� PyYLO� KD� VLGR�

OLPLWDGR� GHELGR� D� GLIHUHQWHV� IDFWRUHV�� PXFKRV� GH� HOORV� FHQWUDGRV�

DOUHGHGRU�GH�OD�WHFQRORJtD�\�OD�VHJXULGDG�GH�ODV�WUDQVDFFLRQHV�

1RV�SUHVHQWD�ODV�VLJXLHQWHV�OLPLWDFLRQHV�

� /LPLWDFLRQHV� GH� ORV� GLVSRVLWLYRV�� (Q� FRPSDUDFLyQ� FRQ� ODV�

FRPSXWDGRUDV�GH�HVFULWRULR��ORV�GLVSRVLWLYRV�LQDOiPEULFRV�FRPR�ORV�

3'$V� \� WHOpIRQRV� PyYLOHV� WLHQHQ� JHQHUDOPHQWH� FDUDFWHUtVWLFDV�

OLPLWDGDV�GH�SRWHQFLD�GH�SURFHVDPLHQWR��PHPRULD�\�WLHPSR�GH�YLGD�

GH� ODV� EDWHUtDV�� OR� FXDO�� MXQWR� FRQ� FDUDFWHUtVWLFDV� GH� GLVHxR� FRPR�

SHTXHxDV� SDQWDOODV� GH� YLVXDOL]DFLyQ� \� PHFDQLVPRV� VLPSOHV� GH�

HQWUDGD��JDUDQWL]DQ�TXH�ORV�GLVHxDGRUHV�GH�DSOLFDFLRQHV�VH�HQIUHQWHQ�

D�HQRUPHV�UHWRV�HQ�HO�GLVHxR�DOUHGHGRU�GH�HVDV�OLPLWDFLRQHV�

� 7HFQRORJtD��/DV� FXHVWLRQHV� WHFQROyJLFDV� TXH� HQIUHQWD� OD� LQGXVWULD�

LQDOiPEULFD� VH� UHILHUHQ D� ORV� GLVSRVLWLYRV� PyYLOHV� �UHTXLVLWRV� GH�

VRIWZDUH�� OD� LQWHURSHUDELOLGDG�\� DFHSWDFLyQ�GH� ORV�SURWRFRORV�� \� OD�

LQIUDHVWUXFWXUD� GH� FRPXQLFDFLyQ� �RSWLPL]DFLyQ� \� HILFLHQFLD� GHO�

DQFKR� GH� EDQGD�� LQWHUIDFHV� GH� FRPXQLFDFLyQ�� LQWHUIHUHQFLD� GH� ODV�

WHFQRORJtDV� GH� FRPXQLFDFLyQ� DFWXDOHV� \� ODV� IXWXUDV� \� FRVWR� GH� OD�

LQIUDHVWUXFWXUD��

� 6HJXULGDG� ODV� OLPLWDFLRQHV GH� ORV� GLVSRVLWLYRV�� MXQWR� FRQ� ODV�

GLIHUHQWHV� FRQILJXUDFLRQHV� GH� UHG� VLJQLILFD� TXH� ODV� WHFQRORJtDV�

LQDOiPEULFDV� SUHVHQWDQ� XQ� PD\RU� ULHVJR� GH� HVFXFKDV� LOHJDOHV� \�

SLUDWDV� LQIRUPiWLFRV�� �8QR�GH� ORV�PD\RUHV�SUREOHPDV�SRU� UHVROYHU�

SRU�OD�LQGXVWULD�HV�ORV�WHPDV GH�VHJXULGDG��

� )LDELOLGDG�\�XWLOLGDG�GH�ODV�DSOLFDFLRQHV��&XHVWLRQHV�VRFLDOHV�FRPR�

OD�DFHSWDFLyQ�GH�ORV�GLVSRVLWLYRV�PyYLOHV�\�FXOWXUDOHV�DMXVWDGDV D�ODV�

DSOLFDFLRQHV�LQDOiPEULFDV�VRQ�FRQVLGHUDFLRQHV�SULPRUGLDOHV�SDUD�ORV�

PHUFDGRV�LQDOiPEULFRV��'H�SDUWLFXODU�LQWHUpV�HV�OD�FRPSDWLELOLGDG�GH�



Ϯϯ

ODV�DSOLFDFLRQHV�FRQ�HO�HVWLOR�GH�YLGD�GHO�XVXDULR��SXHVWR�TXH�WLHQH�XQ�

VLJQLILFDWLYR� HIHFWR� VREUH� OD� LQWHQFLyQ� GH� XVR� PiV� TXH� HO� FRVWR��

6XSHUDU�HVWDV�OLPLWDFLRQHV�HV�XQ�UHWR�LPSRUWDQWH�SDUD�ORJUDU�HO�p[LWR�

GHO� FRPHUFLR� PyYLO�� /D� FDUDFWHUtVWLFD� LQDOiPEULFD� GHO� PHGLR� GH�

DFFHVR�GHO�XVXDULR�SODQWHD�XQD�VHULH�GH�UHWRV�DGLFLRQDOHV�DO�FRPHUFLR�

PyYLO�FRQ�UHVSHFWR�DO WUDGLFLRQDO�FRPHUFLR�HOHFWUyQLFR��HQWUH�HVWRV�

SRGHPRV�HVWDEOHFHU�ORV�GH��HVWDQGDUL]DFLyQ��UHJXODFLyQ��VHJXULGDG�\�

DXWHQWLILFDFLyQ� \� ORV� VLVWHPDV� GH� SDJR�PyYLO�� /D� VHJXULGDG� HQ� HO�

FRPHUFLR�PyYLO�HV�GHILQLGD�FRPR�ORV�SURFHGLPLHQWRV�WHFQROyJLFRV�\�

GH�JHVWLyQ�DSOLFDGRV�DO�FRPHUFLR�PyYLO�SDUD�SURYHHU�ODV�VLJXLHQWHV�

SURSLHGDGHV� D� OD� LQIRUPDFLyQ� \� VLVWHPDV� GHO� FRPHUFLR� PyYLO��

FRQILGHQFLDOLGDG�� DXWHQWLILFDFLyQ�� LQWHJULGDG�� DXWRUL]DFLyQ��

GLVSRQLELOLGDG� \� QR� UHSXGLDFLyQ� (QWUH� ORV� SULQFLSDOHV� WHPDV�

UHODFLRQDGRV�FRQ� OD�VHJXULGDG�HQ�HO�FRPHUFLR�PyYLO�VH�HQFXHQWUDQ�

ORV�PpWRGRV�GH�SDJR�PyYLO��P�SD\PHQW��TXH�VRQ�SUREDEOHPHQWH�ORV�

PiV�LPSRUWDQWHV� (VWRV�VRQ�ORV�PpWRGRV�XVDGRV�SDUD�HO�SDJR�GH�ORV�

ELHQHV�R�VHUYLFLRV�FRQ�XQ�GLVSRVLWLYR�PyYLO�GH�PDQR��WDO�FRPR�XQ�

WHOpIRQR�FHOXODU��R�XQ�3'$�

F� 0RELOH�FRPPHUFH�¢(V�HVWH�HO�IXWXUR�GHO�UHWDLO�HQ�HO�3HU~"

6HJ~Q��+XDWXFR��%��\�5LRV�1����������/D�H[SORVLyQ�GHO�PyYLO�HQ� ORV�

~OWLPRV�DxRV�KD�VLGR�DVRPEURVD�\�HVWR�KD�RFDVLRQDGR�TXH�FDGD�YH]�PiV�

HPSUHVDV� H� LQGXVWULDV� VH� SUHRFXSHQ� \� GHVDUUROOHQ� VLWLRV� PRELOH�

UHVSRQVLYH�� /DV� WHQGHQFLDV� SUR\HFWDGDV� SDUD� HO�PRELOH� FRPPHUFH� VH�

HQFXHQWUDQ�FDGD�YH]�PiV�SUy[LPDV�D�FXPSOLUVH�

���6L�ELHQ�HQ�OD�DFWXDOLGDG�PRELOH�VROR�UHSUHVHQWD�HO�����GH�WRGDV�ODV�

WUDQVDFFLRQHV�D� WUDYpV�GH�XQ�H�FRPPHUFH��VH�HVSHUD�TXH�FUH]FD�HQ�

����PiV�

���3DUD�HO�������ODV�YHQWDV�D�WUDYpV�GH�VPDUWSKRQHV�UHSUHVHQWDUiQ�FDVL�HO�

����GH�ODV�YHQWDV�PRELOH�FRPPHUFH�\�PiV�GHO�����GH�ODV�YHQWDV�

RQOLQH�

(Q�DGLFLyQ��ODV�DSOLFDFLRQHV�WDPELpQ�MXHJDQ�XQ�SDSHO�LPSRUWDQWH�GHQWUR�

GHO�FUHFLPLHQWR�GH�OD�SUHVHQFLD�GH�PRELOH�FRPR�XQR�GH�ORV�GLVSRVLWLYRV�



Ϯϰ

PiV� LPSRUWDQWHV� SDUD� JHQHUDU� WUDQVDFFLRQHV�� (Q� HVH� VHQWLGR�� ODV�

WHQGHQFLDV�SDUD�ODV�DSOLFDFLRQHV�VRQ�D~Q�PiV�LPSDFWDQWHV�

���(O�����GH�ORV�XVXDULRV�SUHILHUH�FRPSUDU�D�WUDYpV�GH�XQD�DSOLFDFLyQ��

PLHQWUDV�TXH�����YtD�EURZVHU�

��� 8Q� XVXDULR� GH� XQD� DSOLFDFLyQ� GH� H�FRPPHUFH� WLHQH� HO� GREOH� GH�

SUREDELOLGDGHV� GH� YROYHU� GHQWUR� GH� ��� GtDV� D� FRPSDUDFLyQ� GH� XQ�

XVXDULR�TXH�LQJUHVD�GHVGH�XQ�VLWH�YtD�PRELOH��(VWR�TXLHUH�GHFLU�TXH�

ODV� DSSV� UHWLHQHQ� HO� GREOH� GH� XVXDULRV� TXH� XQ� VLWLR� ZHE� PRELOH�

UHVSRQVLYH��\�SXHGHQ�ORJUDU�UDWLRV�GH�FRQYHUVLyQ�PXFKR�PiV�DOWRV�

TXH�GHVNWRS�R�TXH�ORV�EXVFDGRUHV�GH�GLVSRVLWLYRV�PyYLOHV�

/DV� DSOLFDFLRQHV� SXHGHQ� OOHJDU� D� JHQHUDU� HO� ���� GHO� WRWDO� GH�

WUDQVDFFLRQHV��(VWR�VLHPSUH�\�FXDQGR�FXHQWHQ�FRQ�FLHUWDV�FDUDFWHUtVWLFDV�

IXQFLRQDOHV�FRPR�SUHVHQFLD�GH�XQD�SDQWDOOD�GH�LQLFLR��FDUJD�LQVWDQWiQHD��

QRWLILFDFLRQHV� SXVK�� SHUVRQDOL]DFLyQ� GH� FRQWHQLGRV� HQWUH� RWURV�

UHTXHULPLHQWRV�TXH�KDFHQ�PiV�DPLJDEOH�HO�XVR�GH�OD�DSS�

)LJXUD����1HZ�8VHU�UHWHQWLRQ�UDWH

)XHQWH���+XDWXFR��%��\ 5LRV�1��������

/RV� XVXDULRV� GH� DSOLFDFLRQHV� VLJXHQ� VLHQGR� ORV� TXH� PiV� EXVFDQ� \�

FRPSUDQ�SURGXFWRV��DVt�FRPR�ORV�TXH�PiV�SUHVHQFLD�WLHQHQ�GHQWUR�GH�

FDGD�SDVR�GHO�)XQQHO�GH�&RQYHUVLyQ��/D�FDQWLGDG�GH�SURGXFWRV�YLVWRV�



Ϯϱ

TXH�WHUPLQDURQ�HQ�XQD�WUDQVDFFLyQ�IXH�HO�WULSOH�TXH�HQ�ORV�EXVFDGRUHV�

GH�PyYLOHV�

)LJXUD����*OREDO�UHWDLO�PRELOH�FRQYHUVLRQ UDWHV�E\�FKDQQHO

)XHQWH���+XDWXFR��%��\�5LRV�1��������

)LJXUD����*OREDO�UHWDLO�FRQYHUVLyQ�IXQQHO�4������

)XHQWH���+XDWXFR��%��\�5LRV�1��������



Ϯϲ

(Q�HO�3HU~��OD�SUHVHQFLD�GH�VPDUWKSKRQHV�VLJXH�OD�WHQGHQFLD�PXQGLDO��

+XER�XQ�����GH�SHQHWUDFLyQ�GH�WHOpIRQRV�LQWHOLJHQWHV�HQ�HO������\�VH�

HVSHUD� TXH� VH� PDQWHQJD� XQ� FUHFLPLHQWR� DFHOHUDGR�� 3DUD� ORV� UHWDLOV�

SHUXDQRV��PRELOH� \D� UHSUHVHQWD� HO� ����GH� VX� WUiILFR�� VLQ� HPEDUJR�� D�

QLYHO�GH�WUDQVDFFLRQHV��VyOR�UHSUHVHQWD�HQWUH�XQ�����\�����

)LJXUD����+iELWRV�\�DFWLWXGHV�KDFLD�OD�WHOHIRQtD�PyYLO��6HWLHPEUH�����

)XHQWH��,SVRV��UHIHUHQFLDGR�SRU��+XDWXFR��%��\�5LRV�1��������

G� 3ODWDIRUPDV�PyYLOHV�

�$GLJLWDO���������(O�XVR�GH�WHOpIRQRV GH�JDPD�DOWD�HQ�(VSDxD�HVWi�SRU�

GHEDMR�TXH�HQ�RWURV�SDtVHV�HXURSHRV��(V�XQ�PHUFDGR�SRFR�PDGXUR��SHUR�

TXH�HVWi�UHJLVWUDQGR�LPSRUWDQWHV�FLIUDV�GH�FUHFLPLHQWR�DxR�WUDV�DxR�

/D�GLVWULEXFLyQ�SRU�VLVWHPDV�RSHUDWLYRV��VHUtD�OD�VLJXLHQWH��

$QGURLG�� 3ODWDIRUPD�GHO�JLJDQWH�WHFQROyJLFR�*RRJOH��/RV�SULQFLSDOHV

IDEULFDQWHV�PXQGLDOHV�GH� WHOHIRQtD�FRPR�6DPVXQJ��+7&�R�0RWRUROD�

WLHQHQ LQWHJUDGR�HVWH�VLVWHPD�RSHUDWLYR��<�HVWH�HV�SUHFLVDPHQWH�XQR�GH�

VXV�SXQWRV GpELOHV��/D�JUDQ�YDULHGDG�GH�GLVSRVLWLYRV�\�OD�IUDJPHQWDFLyQ�

TXH FRQOOHYD OD� DXVHQFLD� GH� HVWiQGDUHV�� SURYRFD� TXH� PXFKRV�

GHVDUUROODGRUHV� UHQXQFLHQ D� WUDEDMDU� SDUD� HVWD� SODWDIRUPD�� $~Q� DVt��

$QGURLG� HV� HO� VLVWHPD� RSHUDWLYR PiV� H[WHQGLGR� D� QLYHO�PXQGLDO�� (Q�

(VWDGRV�8QLGRV� VX�FXRWD�GH�PHUFDGR URQGD�HO�����\�HQ�(VSDxD�HVD�



Ϯϳ

FLIUD�VH�HOHYD�KDVWD�HO������6LQ�HPEDUJR� KD\�TXH�WHQHU�FXLGDGR�FRQ�OD�

LQWHUSUHWDFLyQ� GH� ODV� HVWDGtVWLFDV� VREUH� FXRWDV GH� PHUFDGR�� \D� TXH�

PXFKRV� GH� HVRV� XVXDULRV� QR� XWLOL]DQ� ORV� VHUYLFLRV� GH PRYLOLGDG�� QR�

WLHQHQ� WDULIDV� GH� GDWRV� FRQWUDWDGD� FRQ� VX� RSHUDGRUD� \ QR FRQVXPHQ�

FRQWHQLGR�GH�ODV�WLHQGDV�GH�DSOLFDFLRQHV�

L3KRQH �VPDUWSKRQH���L3DG��WDEOHW��\�L3RG��UHSURGXFWRU�GH�P~VLFD���(O�

ERRP�GH�ODV�DSOLFDFLRQHV�IXH�RULJLQDGR�SRU�$SSOH��FRQ�HO�ODQ]DPLHQWR�

GHO�L3KRQH�HQ������\�OD�DSHUWXUD�GHO�$SS�6WRUH�D�PHGLDGRV�GH�������(O�

FDWiORJR�GH�DSOLFDFLRQHV�GLVSRQLEOHV�VXSHUD�HO�PHGLR�PLOOyQ�\�HQ�WDQ�

VyOR��� DxRV� VH�KDQ� UHJLVWUDGR��������PLOORQHV�GH�GHVFDUJDV��6L� ELHQ�

$QGURLG�GRPLQD�OD�FXRWD�GH�PHUFDGR�� L26�HV�OD�SULQFLSDO�SODWDIRUPD�

HOHJLGD�SRU�ODV�PDUFDV��HQ�SDUWH�SRU�ODV�JDUDQWtDV�GH�FDOLGDG�TXH�RIUHFH�

$SSOH�UHVSHFWR�DO�FRQWHQLGR�TXH�VH�SXEOLFD�HQ�VX�WLHQGD�GH�DSOLFDFLRQHV�

:LQGRZV� 3KRQH� � 3ODWDIRUPD�PyYLO� GH�0LFURVRIW�� $� SULQFLSLRV� GH�

����� OD� HPSUHVD� WHFQROyJLFD� XQLy� IXHU]DV� FRQ� 1RNLD� SDUD� LQWHQWDU�

UHFXSHUDU�FXRWD�GH�PHUFDGR��0LFURVRIW�DSRUWD�HO�VLVWHPD�RSHUDWLYR�\�

1RNLD�ORV�WHUPLQDOHV�

/D�DPSOLD�H[SHULHQFLD�GH�DPEDV�FRPSDxtDV�HV�OD�JDUDQWtD�SDUD�

FRQYHUWLU�D�:LQGRZV�3KRQH�HQ�OD�WHUFHUD�SODWDIRUPD�HQ�GLVFRUGLD�\�

SRFR�D�SRFR�YDQ�FRQVLJXLHQGR�DWUDHU�WDQWR�D�GHVDUUROODGRUHV�FRPR�D�

ODV�PDUFDV�

%ODFNEHUU\� � 3ODWDIRUPD� GH� OD� FRPSDxtD� FDQDGLHQVH� 5HVHDUFK� LQ�

0RWLRQ� �5,0��� /RV� GLVSRVLWLYRV� TXH� WUDGLFLRQDOPHQWH� XWLOL]DEDQ� OD�

JHQWH� GH� QHJRFLRV�� VH� KDQ� SRSXODUL]DGR� HQWUH� ORV� PiV� MyYHQHV�� (O�

FDWiORJR�GH�DSOLFDFLRQHV�GLVSRQLEOH�HQ�HO�$SS�:RUOG�HV�GH ��������&RQ�

HO�QXHYR�VLVWHPD�RSHUDWLYR�GHQRPLQDGR�%ODFN%HUU\�����SUHYLVWR�SDUD�

ILQDOHV� GH� ������ KDQ� GDGR� XQ� SDVR� LPSRUWDQWH� SDUD� DGDSWDUVH� D� ODV�

GHPDQGDV�DFWXDOHV�GHO�PHUFDGR�

2WURV�� 6\PELDQ��:LQ0RELOH�\�%DGD�
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H� 7LSRV GH�FOLHQWHV

6LJXLHQGR� FRQ OD� LGHD� GH� OD� UHQWDELOLGDG� GH� ODV� UHODFLRQHV� FRQ� ORV�

FOLHQWHV�� HV� QHFHVDULR� LQGLFDU� TXH� QR� KD\� TXH� PDQWHQHU� WRGDV� ODV�

UHODFLRQHV� FRQWUD� YLHQWR� \� PDUHD�� (V� QHFHVDULR� VDEHU� DQDOL]DU�

FRUUHFWDPHQWH�FDGD�UHODFLyQ�\�GHWHUPLQDU�DQWH�TXp�WLSR�GH�FOLHQWH�QRV�

HQFRQWUDPRV��3RGHPRV�GLVWLQJXLU�FXDWUR�WLSRV�

���&OLHQWH�YDOLRVR

6H�WUDWD�GHO�FOLHQWH�TXH�PiV�GLQHUR�QRV�DSRUWD�\�TXH�PiV�SRWHQFLDO�GH�

FUHFLPLHQWR�WLHQH�

���&OLHQWH�3RWHQFLDO

(Q�HO�PRPHQWR�DFWXDO�QR�DSRUWD�PXFKR�EHQHILFLR�HFRQyPLFR� SHUR�

VH�FRQYHUWLUi�HQ�FOLHQWH�YDOLRVR�

���&OLHQWH�0LJUDWRULR

(V�XQ�FOLHQWH�LQGHFLVR�DO�TXH�GHEHPRV�OOHYDU�D�XQR�GH�ORV�GRV�QLYHOHV�

DQWHULRUHV�

���&OLHQWH�/DVWUH

1RV�LQWHUHVD�TXH�VH�YD\D�D�OD�FRPSHWHQFLD�SRUTXH�ODV�SHUWXUEDFLRQHV�

TXH� QRV� VXSRQH� DWHQGHUOH� QR� QRV� VRQ� UHQWDEOHV� HQ� UHODFLyQ� D� ORV�

LQJUHVRV�TXH�QRV�JHQHUD��3HUH]��'��<�3HUH]�,��������

I� ��WpFQLFDV�GH�PDUNHWLQJ�SDUD�LPSXOVDU�OD�ILGHOLGDG�\�FRQILDQ]D�GHO�

FOLHQWH

6HJ~Q� �$JXOOy�� ������� GLFH� TXH�� ,QGHSHQGLHQWHPHQWH� GHO� VHFWRU� \�

WDPDxR��WRGDV�ODV�RUJDQL]DFLRQHV�EXVFDQ�LQFDQVDEOHV�QXHYDV�IRUPDV�GH�

PHMRUDU� ODV� UHODFLRQHV� FRQ� HO� JUXHVR� GH� FRQVXPLGRUHV�� 0HGLDQWH� OD�

PHMRUD� GH� HVDV� UHODFLRQHV� FRQ� ORV� FOLHQWHV� SRGUiV� REVHUYDU� FyPR� VH�

DILDQ]D�OD�OHDOWDG�\�FyPR�FUHFH�HO�YROXPHQ�GHO�QHJRFLR�

/RV�FOLHQWHV�PiV�ILHOHV�DSR\DUiQ�WX�QHJRFLR�HQ�ORV�PRPHQWRV�GLItFLOHV�

\� WDPELpQ� FRQWULEXLUiQ� D� FRQVWUXLU� OD� UHSXWDFLyQ� GH� WX� PDUFD�� /DV�

WpFQLFDV�GH�PDUNHWLQJ��HVSHFLDOPHQWH�DTXHOODV�TXH�OOHJDQ�D�ORV�FOLHQWHV�

GH�XQD�IRUPD�PiV�SHUVRQDO��VRQ�XQ�DVSHFWR�HVHQFLDO�FRQ�HO�TXH�SXHGHV�

KDFHU�FUHFHU� OD�FRQILDQ]D�\� OD� ILGHOLGDG�GHO�FOLHQWH��$OJXQDV�GH�HVWDV�

WpFQLFDV�VRQ�
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0DUNHWLQJ�RPQLFDQDO�SDUD�OOHJDU�D�GRQGH HVWiQ�ORV�FOLHQWHV�

2IUHFH�D�ORV�FOLHQWHV�IRUPDV�GLYHUVDV�GH�FRPXQLFDUVH�FRQ�WX�HPSUHVD�

TXH� LQFOX\DQ� DSOLFDFLRQHV�� FKDW�� 606� \� RWURV� PpWRGRV� PiV�

WUDGLFLRQDOHV��(O�PDUNHWLQJ�RPQLFKDQQHO�LPSOLFD�OOHJDU�D�ORV�FOLHQWHV�D�

WUDYpV�GH�VXV�DSOLFDFLRQHV�SUHIHULGDV�\�FXDQGR�HOORV�GHFLGDQ�

0XFKRV� FOLHQWHV� XVDUiQ� GLIHUHQWHV� GLVSRVLWLYRV� DQWHV� GH� KDFHU� XQD�

FRPSUD��SRU�HMHPSOR��GH�XQ�DQXQFLR�HQ�UHGHV�VRFLDOHV�SDVDUiQ�DO�VLWLR�

ZHE�PyYLO�R�D�OD�SURSLD�DSOLFDFLyQ�SDUD�YHU�HO�SURGXFWR�FRQ�PiV�GHWDOOH��

GH�DKt��FDPELDUiQ�DO�HVFULWRULR�GHO�RUGHQDGRU�SDUD�KDFHU�ILQDOPHQWH�OD�

FRPSUD��6LHPSUH�TXH�OD�H[SHULHQFLD�GHO�FOLHQWH�VHD IOXLGD��FRQWLQXD�\�

VHJXUD� HQ� WRGRV� ORV� FDQDOHV�� ODV� SUREDELOLGDGHV� GH� TXH� YXHOYDQ�

DXPHQWDUiQ�

3HUVRQDOL]DFLyQ

(V�LPSRUWDQWH�VDEHU�TXLpQHV�VRQ�WXV�FOLHQWHV��DVt�FRPR�TXp�SHUILO�WLHQH�

FDGD�XQR�\�FXiOHV� VRQ�VXV�SUHIHUHQFLDV��(VWD� LQIRUPDFLyQ� WH�D\XGD�D�

ILGHOL]DUORV�D�WUDYpV�GH�XQ�HQIRTXH�SHUVRQDOL]DGR�TXH�OOHJD�D�WX�S~EOLFR�

GH�XQD�IRUPD�HILFD]�\�HILFLHQWH�

/RV�FOLHQWHV�VH�VHQWLUiQ�DWUDtGRV�VL�OHV�PXHVWUDV�FRQWHQLGR�GLQiPLFR�TXH�

HV�UHOHYDQWH�\�KD�VLGR�DGDSWDGR�SDUD�HOORV��+D]OHV�QRWDU�TXH�WH�GLULMHV�D�

HOORV� GH� IRUPD� LQGLYLGXDO�� OHV� HQWLHQGHV� \� FRQRFHV� VXV� SUHIHUHQFLDV��

8WLOL]D� OD� LQIRUPDFLyQ� GH� WXV� FOLHQWHV� SDUD� FHQWUDUWH� HQ� JUXSRV�

HVSHFtILFRV� FRQ� WX� HVWUDWHJLD� GH� PDUNHWLQJ�� DGDSWDQGR� HO� FRQWHQLGR�

EDVDGR�HQ�HO�SHUILO��/RV�FOLHQWHV�UHVSRQGHQ�SRVLWLYDPHQWH�DO�PDWHULDO�

PHQRV� IUHFXHQWH� \� HVSHFtILFR� TXH� VH� FHQWUD� HQ� VXV� SULRULGDGHV� \�

QHFHVLGDGHV�

)RPHQWD�HO�IHHGEDFN�\�UHVSRQGH�D�VXV�FRPHQWDULRV

5HODFLRQDUVH� FRQ� ORV� FOLHQWHV� HV� XQ� SDVR� FODYH� HQ� OD� FUHDFLyQ� GH�

FRQILDQ]D�\� OHDOWDG��6L�XQ�FOLHQWH�VLHQWH�TXH� WX�HPSUHVD�UHDOPHQWH� OR�

HVFXFKD�� WHQGHUi�D� UHSHWLU� OD�H[SHULHQFLD��(O� IHHGEDFN�� WDQWR�SRVLWLYR�

FRPR� QHJDWLYR�� RIUHFH� D� WX� FRPSDxtD� XQD� YLVLyQ� GH� FyPR� YHQ� ORV�
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FOLHQWHV�WX�HPSUHVD��(VWD�LQIRUPDFLyQ�HV�FUXFLDO�D�OD�KRUD�GH�LGHQWLILFDU�

iUHDV�GH�PHMRUD��DVt�FRPR�ODV�LQLFLDWLYDV�H[LWRVDV�

)RPHQWDU�HO�IHHGEDFN�FRQGXFH�D�FUHDU�XQ�GLiORJR�GLUHFWR��OR�TXH�SXHGH�

UHVXOWDU� HQ� XQD� H[SHULHQFLD� GH� XVXDULR� PHMRUDGD�� 7DPELpQ� HV�

LPSRUWDQWH� LPSOLFDUVH� FRQ� ODV� YDORUDFLRQHV� SRVLWLYDV� \� QHJDWLYDV��

SDUWLFXODUPHQWH�FXDQGR�DSDUHFHQ�HQ�XQ IRUR�S~EOLFR��(VWR�DXPHQWD�OD�

WUDQVSDUHQFLD��KXPDQL]D�OD�FDUD�GH�OD�HPSUHVD�\�GHPXHVWUD�FRQ�FUHFHV�

VX�FRPSURPLVR�FRQ�OD�FDOLGDG�

3URSRUFLRQD�D�WXV�FOLHQWHV�LQFHQWLYRV�SDUD�KDFHUOHV�YROYHU

5HFRPSHQVDU�D�ORV�FOLHQWHV�TXH�\D�WLHQHV�HV�XQD�PX\�EXHQD�IRUPD�GH

DXPHQWDU�VX�SRUFHQWDMH�GH�UHWRUQR��/RV�SURJUDPDV�GH�ILGHOLGDG�VRQ�PX\�

HILFDFHV�D�OD�KRUD�GH�GHPRVWUDUOHV�OR�LPSRUWDQWHV�TXH�VRQ�SDUD�WL�

'LFKR�HVWR��WX�SURJUDPD�VyOR�WHQGUi�HO�HIHFWR�GHVHDGR�VL�UHVSRQGH�D�ODV�

QHFHVLGDGHV�GH�ORV�FOLHQWHV��8QD�UHFRPSHQVD�LGHDGD�D�OD�OLJHUD�SXHGH�

KDFHUWH�SHUGHU�FOLHQWHV��\D�TXH�HVWRV�SXHGHQ�SHQVDU�TXH��SDUD�WL��\D�QR�

VRQ�FRQVLGHUDGRV�GH�XQD�PDQHUD�HVSHFLDO�\�~QLFD�

(O� LQFHQWLYR� TXH� GHFLGDV� RIUHFHU� WLHQH� TXH� VHU� VLJQLILFDWLYR��

WUDVFHQGHQWDO� \� FRKHUHQWH� FRQ� HO� HVWLOR� GH� FRPSUD� GHO� FOLHQWH�� 3RU�

HMHPSOR��HQ�ODV�FDIHWHUtDV�HV�FRP~Q�RIUHFHU�WDUMHWDV�GH�ILGHOL]DFLyQ�D�ORV�

FRQVXPLGRUHV�SDUD�TXH�SXHGDQ�YROYHU�D�FRQVXPLU�WUDV�UHSHWLGDV�YLVLWDV�

DO� ORFDO��(VWR� UHIOHMD� OD�PDQHUD� WDQ� LQWHUPLWHQWH� FRQ�TXH� ORV� FOLHQWHV�

LQWHUDFW~DQ�FRQ�HVWRV QHJRFLRV�

3XEOLFLGDG�QDWLYD�\�VWRU\WHOOLQJ

&DGD�YH]�FRQ�PiV�IUHFXHQFLD��ODV�HPSUHVDV�VH�VLUYHQ�GH�OD�SXEOLFLGDG�

QDWLYD�SDUD�OOHJDU�\�DWUDHU�D�QXHYRV�FOLHQWHV�GH�XQD�IRUPD�PiV�RUJiQLFD��

(O�FRQWHQLGR�SDWURFLQDGR�WH�SHUPLWH�OOHJDU�D�ORV�XVXDULRV�UHVSHWDQGR�VX�

H[SHULHQFLD� \� VH� FRQVLGHUD� PHQRV� DJUHVLYR� TXH� ORV� FDQDOHV� GH�

SXEOLFLGDG�PiV�GLUHFWRV�
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$O�GHFDQWDUWH�SRU�XVDU�PHGLRV�GH�SDJR�SDUD�SXEOLFLWDU�WXV�SURGXFWRV�R�

VHUYLFLRV�� HVWiV� SURPRYLHQGR� OD� LQWHUDFFLyQ� FRQ� ORV� FRQVXPLGRUHV� \�

GiQGROHV�OD�SRVLELOLGDG�GH�H[SORUDU�ODV�FDUDFWHUtVWLFDV�GH�XQ�SURGXFWR�R�

VHUYLFLR�TXH�VH�GLULJH�D� HOORV��/DV�KLVWRULDV�GHEHUtDQ�FHQWUDUVH�HQ� ODV�

QHFHVLGDGHV�GHO�XVXDULR�KDFLHQGR�GH�WX�PDUFD�DOJR�FHUFDQR�\�IDPLOLDU��

(VWD� SXEOLFLGDG� QR� LQWUXVLYD� LQWHJUD� D� WX� HPSUHVD� HQ� OD� H[SHULHQFLD�

GLDULD�GH�ORV�FRQVXPLGRUHV�\�JHQHUD�FRQILDQ]D�FRQ�HO�SDVR�GHO�WLHPSR�

/D�ILGHOLGDG�GH�ORV�HPSOHDGRV�WDPELpQ�LPSRUWD

+D]�GH�OD�OHDOWDG�OD�SLHGUD�DQJXODU�GH�WX�PDUFD��7HQHU�XQD�UHODFLyQ�VDQD�

FRQ�ORV�HPSOHDGRV�\�IRPHQWDU�XQ�DPELHQWH�GH�WUDEDMR�SRVLWLYR�DILDQ]DUi�

VX�OHDOWDG�KDFLD�OD�HPSUHVD��(VWH�DVSHFWR�VXHOH�REYLDUVH�FRQ�IUHFXHQFLD�

FXDQGR� FRPLHQ]D� D� SODQWHDUVH� OD� FUHDFLyQ� GH� OD� UHODFLyQ� HQWUH� OD�

HPSUHVD�\�VXV�FOLHQWHV��6LQ�HPEDUJR��SXHGH�PDUFDU�XQD�JUDQ�GLIHUHQFLD�

&XDQGR� WXV� HPSOHDGRV� FUHHQ� HQ� OD� PDUFD� TXH� HVWiQ� UHSUHVHQWDQGR��

WLHQHQ�XQD�FDSDFLGDG�PD\RU�SDUD�HQFDUQDU�ORV�YDORUHV�GH�OD�HPSUHVD�\�

SUHVHQWDU�XQD�LPDJHQ�SRVLWLYD�HQ�ODV�LQWHUDFFLRQHV�FRQ�ORV�FOLHQWHV�

$O�DSOLFDU�HVWDV�WpFQLFDV�SDUD�JHQHUDU�FRQILDQ]D�VREUH�WXV�FOLHQWHV��HV�

LPSRUWDQWH� WDPELpQ� TXH� WHQJDV� XQD� YLVLyQ� FODUD� GH� OD� GLUHFFLyQ� TXH�

OOHYDUi�WX�HPSUHVD��'HEHV�UHSUHVHQWDU�WX�PDUFD�FRQ�DFLHUWR��GH�PDQHUD�

TXH�FRPXOJXH�FRQ�ORV�XVXDULRV��6p�ILHO�D�ORV�YDORUHV�GH�WX�RUJDQL]DFLyQ�

FXDQGR� WH� FRPSURPHWDV� FRQ� ORV� FOLHQWHV� \� WXV� HVIXHU]RV� VHUiQ�

UHFRPSHQVDGRV��(VFXFKD� ODV�SULRULGDGHV��SHUFHSFLRQHV�\�QHFHVLGDGHV�

GH�WX�DXGLHQFLD�HV�HO�SXQWR�GH�SDUWLGD�GH�FXDOTXLHU�HVWUDWHJLD�SDUD�IRUMDU�

OD�OHDOWDG�GH�ORV�FOLHQWHV�

J� 7HQGHQFLDV�HQ�HO�6HFWRU�5HWDLO�D�QLYHO�*OREDO

6HJ~Q��6DOD]DU��*DOODUGR��&RUQHMR��	�%ULQJDV���������HQ�XQ�HVWXGLR�UHDOL]DGR�

SRU�(XURPRQLWRU�,QWHUQDWLRQDO�VXJLHUH�TXH�ODV�VLJXLHQWHV�WHQGHQFLDV�SXHGHQ�

GHILQLU�OD HYROXFLyQ�GH�OD�LQGXVWULD�JOREDO�GHO�UHWDLO�KDFLD�HO�������

x /D� FRQYHQLHQFLD� OLGHUD� OD� LQQRYDFLyQ� HQ� OD� LQGXVWULD� UHWDLO�� /D�

GHPDQGD�GH�ORV�FOLHQWHV�SRU FRQYHQLHQFLD�VH�SHUSHW~D�D~Q�PiV�SRU�



ϯϮ

ORV�DYDQFHV�HQ�HO� LQWHUQHW� UHWDLOLQJ�\� OD� WHFQRORJtD��/DV� WHQGHQFLDV

JOREDOHV� D� QLYHO� VRFLRHFRQyPLFDV� \� GHPRJUiILFDV� WDPELpQ�

FRQWULEXLUiQ� D� DXPHQWDU� OD� GHPDQGD� GH FRQYHQLHQFLD� HQWUH XQD�

SREODFLyQ�FDGD�YH]�PiV�XUEDQD�\�HQYHMHFLGD��3RU�HMHPSOR��VH�SUHYp�

TXH�OD SREODFLyQ�XUEDQD�PXQGLDO�FUHFHUi�PiV�GH�XQ�����GHVGH�HO�

����� DO� ������ $GHPiV�� SDUD� HO� ������ ORV PD\RUHV� GH� ��� DxRV�

UHSUHVHQWDUiQ� PiV� GH� XQ� WHUFLR� GH� OD� SREODFLyQ� PXQGLDO�� $PEDV�

WHQGHQFLDV FRQWULEXLUiQ�D�OD�FUHFLHQWH�GHPDQGD�GH�ORV�FRQVXPLGRUHV�

SRU�ODV�RIHUWDV�GH�FRQYHQLHQFLD�GH�ORV�UHWDLOHUV��(Q�HVH�VHQWLGR��ORV�

UHWDLOHUV�TXH�SXHGHQ�DJUHJDU�FRPRGLGDG�D�ODV�DFWLYLGDGHV�FRWLGLDQDV�

GH�ORV FRQVXPLGRUHV�DO�SUHFLR�FRUUHFWR�HVWDUiQ�PHMRU�SRVLFLRQDGRV�

SDUD�WHQHU�p[LWR�

x /D� HYROXFLyQ� GH� ODV� WLHQGDV� GH� FRPHVWLEOHV� PRGHUQDV� VLJXH�

UHIOHMDQGR� ODV� WHQGHQFLDV�PiV� DPSOLDV� GH OD� VRFLHGDG�� 7HQGHQFLDV�

FRPR� HO� HVWDQFDPLHQWR� HQ� HO� FUHFLPLHQWR� GHO� LQJUHVR� \� OD�

XUEDQL]DFLyQ� FRQWLQ~DQ LQIOXHQFLDQGR�HO� VHJPHQWR�GH�YHQWD� UHWDLO��

/RV� GRV� FDQDOHV� GH�PD\RU� FUHFLPLHQWR� HQ� WLHQGDV� GH FRPHVWLEOHV�

PRGHUQDV��WLHQGDV�GH�GHVFXHQWR�\�WLHQGDV�GH�FRQYHQLHQFLD��UHIOHMDQ�

TXH�ORV�FRQVXPLGRUHV HVWiQ�HQIRFDGRV�HQ�PD[LPL]DU�HO�YDORU�GH�VX�

WLHPSR�\�GLQHUR��\�OD�FUHFLHQWH�LPSRUWDQFLD�GH�WLHQGDV�GH DOLPHQWRV�

GH�IRUPDWR�PiV�SHTXHxR��GRQGH�HV�PiV�IiFLO�FRPSUDU�\�WUDVODGDUVH��

&RQ�XQD�WDVD�GH�FUHFLPLHQWR�SURPHGLR�HQ�YHQWDV�UHDOHV�GH�PiV�GHO�

���SDUD�FDGD�FDQDO�GXUDQWH�HO�SHULRGR������������FRPSDUDGR�FRQ�

XQ� ��� SDUD� ORV� YHQGHGRUHV� DPEXODQWHV� \� PHQRV� GHO� ��� SDUD�

KLSHUPHUFDGRV�� HVWi� FODUR� TXH� ODV� SUHIHUHQFLDV� GH� FRPSUD� GH� ORV�

FRQVXPLGRUHV�HVWiQ�FDPELDQGR�GH�OD�PDQR�FRQ�VXV�HVWLORV�GH�YLGD��

x (O� LQWHUQHW� UHWDLOLQJ� FRQWLQ~D� H[SHULPHQWDQGR� FUHFLPLHQWR�� (VWH�

PHUFDGR� VLJXH� H[SHULPHQWDQGR� FUHFLPLHQWR�� GHVHPSHxDQGR� XQ�

SDSHO� LPSRUWDQWH�HQ�HO�IXWXUR�GH�ODV�SHTXHxDV�\�JUDQGHV�HPSUHVDV�

RQOLQH�� /RV� PHUFDGRV� GH� WHUFHURV� �R� WKLUG� SDUW\� PDUNHWSODFHV��

SHUPLWHQ� D� WRGRV� ORV� WLSRV� GH� UHWDLOHUV� \� HPSUHVDV� GH� WHFQRORJtD�

DSURYHFKDU�ORV�FUHFLHQWHV�PHUFDGRV�GH�H�FRPPHUFH�\�P�FRPPHUFH��

D� WUDYpV� GH� LQIUDHVWUXFWXUD� \D� H[LVWHQWH� \� GH� FRQILDQ]D� SDUD� ORV�

FRPSUDGRUHV�� (O� LQWHUQHW� UHWDLOLQJ� UHSUHVHQWy� HO� ��� GH� ODV� YHQWDV�
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UHWDLO�JOREDOHV�HQ�HO������\�VH�HVSHUD�TXH�DXPHQWH�D�����HQ�HO�������

$GHPiV��HO�PRELOH�LQWHUQHW�UHWDLOLQJ UHSUHVHQWy�HO�����GHO�LQWHUQHW�

UHWDLOLQJ�JOREDO�HQ�HO������\�VH�HVSHUD�TXH�DXPHQWH�D�PiV�GH�����HQ�

HO�������(Q�HO�FDVR�GH�3HU~��OD�SHQHWUDFLyQ�GH�ODV�YHQWDV�HQ�LQWHUQHW�

KD� H[SHULPHQWDGR�XQ� FUHFLPLHQWR� LPSRUWDQWH� HQ� ORV� ~OWLPRV� DxRV��

6HJ~Q� OD� &iPDUD� 3HUXDQD� GH� &RPHUFLR� (OHFWUyQLFR� �&DSHFH���

GXUDQWH� HO� ����� ODV� WUDQVDFFLRQHV� SRU� FRPHUFLR� HOHFWUyQLFR�

DOFDQ]DURQ� 86������� PLOORQHV�� HV� GHFLU� XQ� LQFUHPHQWR� GH� �����

GXUDQWH�ORV�GRV�~OWLPRV�DxRV��6HJ~Q�&DSHFH��HO�FRPHUFLR�HOHFWUyQLFR�

HQ� HO� 3HU~� UHTXLHUH� HO� GLVHxR�GH SROtWLFDV� SDUD� LPSXOVDU� VX� XVR�� D�

WUDYpV�GH�SURJUDPDV�GH�SURWHFFLyQ�DO�FRQVXPLGRU�RQOLQH��HOOR�VHUi�

LPSRUWDQWH�GH�FDUD�D�JHQHUDU�XQD�PD\RU�FRQILDQ]D�HQ�HO�FRQVXPLGRU��

GDGR�TXH�pVWD�HV�XQD�GH�ODV�SULQFLSDOHV�EDUUHUDV�TXH�IUHQDQ�HO�DYDQFH�

GH�HVWH�FDQDO��

x /RV� UHWDLOHUV� SULRUL]DQ� HO� RPQL�FKDQQHO��(O� RPQL�FKDQQHO� UHWDLOLQJ�

RIUHFH�DO�FRQVXPLGRU�XQD�H[SHULHQFLD�GH�FRPSUD�³VLQ�SUREOHPDV´�D�

WUDYpV�GH� OD� LQWHJUDFLyQ�GH� WRGRV� ORV�FDQDOHV� ItVLFRV�\�GLJLWDOHV��$�

PHGLGD�TXH�ORV�FRPSUDGRUHV�EXVFDQ�DFFHVR�D�UHWDLOHUV�\�PDUFDV�HQ�

FXDOTXLHU� PRPHQWR�� HQ� FXDOTXLHU� OXJDU� \� D� WUDYpV� GH� FXDOTXLHU�

GLVSRVLWLYR�� ORV� UHWDLOHUV�HVWiQ�SULRUL]DQGR�HO�RPQL�FKDQQHO�SRU� ODV�

YHQWDMDV�TXH�pVWH�SURSRUFLRQD�

x /RV�PRGHORV�GH�QHJRFLR�RII�SULFH�LPSXOVDQ�HO�FUHFLPLHQWR�GHQWUR�GH�

OD�YHQWD�UHWDLO�GH�SUHQGDV�GH�YHVWLU��/RV�UHWDLOHUV�FRQ�XQ�PRGHOR�GH�

QHJRFLR�RII�SULFH��TXH�KDFHQ�XVR�GHO�H[FHVR�GH�RIHUWD�SDUD�YHQGHU�

PDUFDV�GH�IiEULFD�D�XQ�FRVWR�UHGXFLGR�SDUD�ORV�FRQVXPLGRUHV��KDQ�

H[SHULPHQWDGR�XQ�JUDQ�FUHFLPLHQWR�HQ�ORV�~OWLPRV�FLQFR�DxRV��FRQ�

YHQWDV�PXQGLDOHV�GH�PiV�GH�86�����PLO�PLOORQHV�HQ�HO������\�XQD�

WDVD�GH�FUHFLPLHQWR�HQ�YHQWDV�SURPHGLR�GHO����GXUDQWH�HO�SHULRGR�

�����������-XQWR�FRQ�ORV�IDVW�IDVKLRQ�UHWDLOHUV��FUHDQ�XQD�WHQGHQFLD�

HQ� OD� E~VTXHGD� GH� PD\RUHV� YDORUHV� GH� YHQWD� DO� SRU� PHQRU� GH�

YHVWXDULR�
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K� 'LPHQVLRQHV�

6HUYLFLR�3RVWYHQWD

(O�VHUYLFLR�SRVW�YHQWD�HV�VHJXLU�RIUHFLHQGR�DWHQFLyQ�DO�FOLHQWH�GHVSXpV�

GH�OD�FRPSUD�\�HV�WDQ�IXQGDPHQWDO�FRPR�ODV�GHPiV�HVWUDWHJLDV�TXH�KDV�

LPSOHPHQWDGR�HQ�WX�WLHQGD�HQ�OtQHD��5HFXHUGD�TXH�6HU�EXHQRV�HQ�YHQWDV�

\�HQWUHJD \D�QR�OR�HV�WRGR��'HVGH�OXHJR��OOHYDU�D�FDER�H[LWRVDPHQWH�HO�

VHUYLFLR�SRVW�YHQWD�UHTXLHUH�GHGLFDFLyQ��$Vt�TXH�D�FRQWLQXDFLyQ�YDPRV�

D�KDEODU�XQ�SRFR�PiV�GH�VX�LPSRUWDQFLD�\�GH�DOJXQDV�VHQFLOODV�DFFLRQHV�

TXH� SXHGHV� LPSOHPHQWDU� SDUD� D\XGDUWH� D� FRQVHUYDU� D� WXV� FOLHQWHV� \�

SURSRUFLRQDUWH�XQD�VHJXQGD�RSRUWXQLGDG�GH�YHQWD

'HQWUR�GHO�VHUYLFLR�SRVW�YHQWD�SXHGHQ�LGHQWLILFDUVH�DOJXQDV�iUHDV�TXH�

VRQ�LPSRUWDQWHV�DWHQGHU�GHVSXpV�GH�OD�FRPSUD�

3URPRFLyQ� $TXt� HV� GRQGH� GHEHV� RWRUJDU� RIHUWDV� \� GHVFXHQWRV�

HVSHFLDOHV�SRU�XQD�VHJXQGD�FRPSUD�R�SRU�VHU�FOLHQWHV�IUHFXHQWHV�

&RPXQLFDFLyQ� SHUVRQDOL]DGD� (VWH� HVWi� OLJDGR� D� OD� PRWLYDFLyQ��

RWRUJDU� XQ� VHJXLPLHQWR� PiV� SHUVRQDOL]DGR� VREUH� OD� H[SHULHQFLD� GHO�

SURGXFWR�

6HJXULGDG� %ULQGD� FDPELRV�� GHYROXFLRQHV� \� KDVWD� JDUDQWtDV� GHO�

SURGXFWR�HQ�FDVR�GH�TXH�RFXUUD�DOJR�TXH�QR�HVSHUDEDQ�

6RSRUWH� 2IUHFH� D\XGD� \�PDQWHQLPLHQWR� VREUH� HO� SURGXFWR�� (V�PX\�

FRP~Q� SDUD� DSDUDWRV� HOpFWULFRV� R� TXH� QHFHVLWDQ� XQD� LQVWDODFLyQ�

HVSHFtILFD��3LHUFH��������

7UDWR�DO�FOLHQWH

�&UHFHQHJFLR���������(O�VHUYLFLR�DO�FOLHQWH�HV�HO�VHUYLFLR�R�DWHQFLyQ�TXH�

XQD�HPSUHVD�R�QHJRFLR�EULQGD�D�VXV�FOLHQWHV�DO�PRPHQWR�GH�DWHQGHU�VXV�

FRQVXOWDV�� SHGLGRV� R� UHFODPRV�� YHQGHUOH� XQ� SURGXFWR� R� HQWUHJDUOH� HO�

PLVPR�

3DUD� HQWHQGHU�PHMRU� VX� FRQFHSWR�YHDPRV� D� FRQWLQXDFLyQ� ORV� IDFWRUHV�

TXH�LQWHUYLHQHQ�HQ�HO�VHUYLFLR�DO�FOLHQWH�

$PDELOLGDG� DPDELOLGDG� KDFH� UHIHUHQFLD� DO� WUDWR� DPDEOH�� FRUWpV� \�

VHUYLFLDO��6H�GD��SRU�HMHPSOR��FXDQGR�ORV�WUDEDMDGRUHV�VDOXGDQ�DO�FOLHQWH�

FRQ�XQD�VRQULVD�VLQFHUD��FXDQGR�OH�KDFHQ�VDEHU�TXH�HVWiQ�SDUD�VHUYLUOR��
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FXDQGR� OH� KDFHQ� VHQWLU� TXH� HVWiQ� JHQXLQDPHQWH� LQWHUHVDGRV� HQ�

VDWLVIDFHUOR�DQWHV�TXH�HQ�YHQGHUOH��HWF�

$WHQFLyQ� SHUVRQDOL]DGD� OD� DWHQFLyQ� SHUVRQDOL]DGD� HV� OD� DWHQFLyQ�

GLUHFWD� R� SHUVRQDO� TXH� WRPD� HQ� FXHQWD� ODV� QHFHVLGDGHV�� JXVWRV� \�

SUHIHUHQFLDV� SDUWLFXODUHV� GHO� FOLHQWH�� 6H� GD�� SRU� HMHPSOR�� FXDQGR� XQ�

PLVPR� WUDEDMDGRU� DWLHQGH� D� XQ� FOLHQWH� GXUDQWH� WRGR� HO� SURFHVR� GH�

FRPSUD�� FXDQGR� VH� OH� EULQGD� DO� FOLHQWH� XQ� SURGXFWR� GLVHxDGR�

HVSHFLDOPHQWH� GH� DFXHUGR� D� VXV� QHFHVLGDGHV�� JXVWRV� \� SUHIHUHQFLDV�

SDUWLFXODUHV��HWF�

5DSLGH]�HQ�OD�DWHQFLyQ� OD�UDSLGH]�HQ�OD�DWHQFLyQ�HV�OD�UDSLGH]�FRQ�OD�

TXH�VH�OH�WRPDQ�ORV�SHGLGRV�DO�FOLHQWH��VH�OH�HQWUHJD�VX�SURGXFWR��R�VH�OH�

DWLHQGHQ�VXV�FRQVXOWDV�R�UHFODPRV��6H�GD��SRU�HMHPSOR��FXDQGR�VH�FXHQWD�

FRQ� SURFHVRV� VLPSOHV� \� HILFLHQWHV�� FXDQGR� VH� FXHQWD� FRQ� XQ� Q~PHUR�

VXILFLHQWH� GH� SHUVRQDO�� FXDQGR� VH� OH� FDSDFLWD� DO� SHUVRQDO� SDUD� TXH�

EULQGHQ�XQD�UiSLGD�DWHQFLyQ��HWF�

$PELHQWH�DJUDGDEOH� XQ�DPELHQWH�DJUDGDEOH�HV�XQ�DPELHQWH�DFRJHGRU�

HQ�GRQGH�HO�FOLHQWH�VH�VLHQWH�D�JXVWR��6H�GD��SRU�HMHPSOR��FXDQGR� ORV�

WUDEDMDGRUHV� OH� GDQ� DO� FOLHQWH� XQ� WUDWR� DPDEOH� \ DPLJDEOH�� FXDQGR� HO�

ORFDO�GHO�QHJRFLR� FXHQWD�FRQ�XQD�EXHQD�GHFRUDFLyQ��XQD� LOXPLQDFLyQ�

DGHFXDGD��XQD�P~VLFD�DJUDGDEOH��HWF�

&RPRGLGDG� FRPRGLGDG� KDFH� UHIHUHQFLD� D� OD� FRPRGLGDG� TXH� VH� OH�

EULQGD�DO�FOLHQWH�FXDQGR�YLVLWD�HO�ORFDO��6H�GD��SRU�HMHPSOR��FXDQGR�HO�

ORFDO�FXHQWD�FRQ�HVSDFLRV�OR�VXILFLHQWHPHQWH�DPSOLRV�FRPR�SDUD�TXH�HO�

FOLHQWH� VH� VLHQWD� D� JXVWR�� VLOODV� R� VLOORQHV� FyPRGRV�� PHVDV� DPSOLDV��

HVWDFLRQDPLHQWR� YHKLFXODU�� XQ� OXJDU� HQ� GRQGH� SXHGD� JXDUGDGDV� VXV�

SHUWHQHQFLDV��HWF�

6HJXULGDG� VHJXULGDG�KDFH�UHIHUHQFLD�D�OD�VHJXULGDG�TXH�H[LVWH�HQ�HO�

ORFDO�\�TXH��SRU�WDQWR��VH�OH�GD�DO�FOLHQWH�DO�PRPHQWR�GH�YLVLWDUOR��6H�GD��

SRU� HMHPSOR�� FXDQGR� VH� FXHQWD� FRQ� VXILFLHQWH� SHUVRQDO� GH� VHJXULGDG��

FXDQGR�VH�WLHQHQ�FODUDPHQWH�PDUFDGDV�ODV�]RQDV�GH�VHJXULGDG��FXDQGR�

VH�WLHQHQ�FODUDPHQWH�VHxDOL]DGDV�ODV�YtDV�GH�HVFDSH��FXDQGR�VH�FXHQWD�

FRQ�ERWLTXLQHV�PpGLFRV��HWF�

+LJLHQH� KLJLHQH�KDFH�UHIHUHQFLD�D�OD�OLPSLH]D�R�DVHR�TXH�KD\�HQ�HO�ORFDO�
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R�HQ�ORV�WUDEDMDGRUHV��6H�GD��SRU�HMHPSOR��FXDQGR�ORV�EDxRV�GHO�ORFDO�VH�

HQFXHQWUDQ�VLHPSUH�OLPSLRV��FXDQGR�QR�KD\�SDSHOHV�HQ�HO�SLVR��FXDQGR�

ORV� WUDEDMDGRUHV� HVWiQ� ELHQ� DVHDGRV�� FRQ� HO� XQLIRUPH�R� OD� YHVWLPHQWD�

LPSHFDEOH�\�ODV�XxDV�UHFRUWDGDV��HWF�

8QD�HPSUHVD�R�QHJRFLR�EULQGD�XQ�EXHQ�VHUYLFLR�DO�FOLHQWH�FXDQGR�KD�

WUDEDMDGR�HQ�YDULRV�GH�HVWRV IDFWRUHV��SRU�HMHPSOR��FXDQGR�WUDWD�D�VXV�

FOLHQWHV�FRQ�DPDELOLGDG��OHV�GD�XQ�WUDWR�SHUVRQDOL]DGR��ORV�DWLHQGH�FRQ�

UDSLGH]��OHV�RIUHFH�XQ�DPELHQWH�DJUDGDEOH��\�ORV�KDFH�VHQWLU�FyPRGRV�\�

VHJXURV�

'HVFXHQWRV�\�3URPRFLRQHV

3URPRFLyQ

8QD�SURPRFLyQ�QR�HV�XQD�DFFLyQ�LQIRUPDWLYD��SXEOLFLWDULD�R�FRPHUFLDO�

PiV�� (V� FXDQGR� HVD� DFFLyQ� YD� DFRPSDxDGD�� GXUDQWH� XQ� SHUtRGR� GH�

WLHPSR� OLPLWDGR�� GH� XQ� LQFHQWLYR� VREUH� HO� SUHFLR� GHO� SURGXFWR� TXH�

TXHUHPRV� YHQGHU�� \D� VHD� SRUTXH�� UHEDMDPRV� HO� SUHFLR� GHO� SURGXFWR�

SURPRFLRQDGR� DxDGLPRV� DO� SURGXFWR� HQ� Vt� HO� UHJDOR� GH� XQ� SURGXFWR�

DxDGLGR�GH�YDORU�

6L�OD�FDPSDxD�QR�YD�DFRPSDxDGD�GH�XQR�GH�HVRV�GRV�SXQWRV��R�ORV�GRV��

QR�KDEODPRV�GH�SURPRFLyQ��+DEODPRV�GH�FDPSDxDV�TXH��SDUD�UHVXPLU��

SRGHPRV�UHVXPLU�HQ�

,QIRUPDWLYDV� FXDQGR�TXHUHPRV�LQIRUPDU��DXQTXH�GH�IRUPD�HQIiWLFD��

GH� ORV� DWULEXWRV� WDQJLEOHV� GHO� SURGXFWR�� (Q� HO� FDVR� GH� XQ� FHQWUR� GH�

ILWQHVV�� ORV� PHWURV� FXDGUDGRV�� HO� WLSR� GH� DFWLYLGDGHV� TXH� RIUHFH��

VHUYLFLRV��HWF�

(PRFLRQDOHV� FXDQGR�TXHUHPRV�YLQFXODU�QXHVWUR�SURGXFWR�D�XQD�VHULH�

GH� DWULEXWRV� LQWDQJLEOHV� GH� QDWXUDOH]D� SVLFROyJLFD�� HOHJDQFLD��

PRGHUQLGDG�� MXYHQWXG�� H[FOXVLYLGDG�� VHQWLPLHQWR� GH� SHUWHQHQFLD��

SUR[LPLGDG��IDPLOLDULGDG��HWFpWHUD«

'HVFXHQWRV

(Q�WpUPLQRV�JHQHUDOHV��VRQ�FXDWUR�ORV�WLSRV�GH�GHVFXHQWRV�TXH�VH�XWLOL]DQ�

FRQ�PD\RU�IUHFXHQFLD�
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'HVFXHQWRV�SRU�9ROXPHQ� 7DPELpQ�OODPDGRV�GHVFXHQWRV�SRU�FDQWLGDG��

WLHQHQ�HO�REMHWLYR�GH�HVWLPXODU�D� ORV�FOLHQWHV�D�TXH�FRPSUHQ�PD\RUHV�

FDQWLGDGHV�GH�XQ�SURGXFWR�R�OtQHD�GH�SURGXFWRV�

(VWH�WLSR�GH�GHVFXHQWR�FRQVLVWH�HQ�XQD�UHGXFFLyQ�GHO�SUHFLR�GH�OLVWD�TXH�

VH�DSOLFD�D�FRPSUDV�FX\RV�YRO~PHQHV�VRQ�PD\RUHV�GH�OR�QRUPDO��\D�VHD�

HQ�XQLGDGHV�R�YDORUHV��HIHFWLYR�

([LVWHQ�R�VH�FRQRFHQ�GRV�WLSRV�GH�GHVFXHQWRV�SRU�YROXPHQ�

1R�DFXPXODWLYRV� 6H�DSOLFDQ�D�XQD�FRPSUD�HVSHFtILFD��6X�REMHWLYR�HV�

HO�GH�HVWLPXODU�OD�FRPSUD�GH�JUDQGHV�YRO~PHQHV�GH�XQ�SURGXFWR�R�OtQHD�

GH�SURGXFWRV�FRQFHQWUDGRV�HQ�XQ�VROR�SHGLGR��3RU�HMHPSOR��'HVFXHQWRV�

D�FRPSUDV�PD\RUHV�GH������XQLGDGHV�R�VXSHULRUHV�D�ORV��������� 8�'�

$FXPXODWLYRV� (Q�HVWH�FDVR��ORV�GHVFXHQWRV�VH�DSOLFDQ�D�ODV�FRPSUDV�

WRWDOHV�TXH�UHDOL]D�XQ�FRPSUDGRU�HQ�XQ�SHULRGR�GH�WLHPSR�GHWHUPLQDGR��

6X�REMHWLYR�HV�HO�GH�ORJUDU�FRPSUDV�IUHFXHQWHV�R�UHSHWLWLYDV�\�OD�OHDOWDG�

GHO� FOLHQWH�� $OJXQRV� HMHPSORV� GH� HVWH� WLSR� GH� GHVFXHQWR� VRQ� ORV�

SURJUDPDV� GH� �YLDMHUR� IUHFXHQWH�� HQ� HO� FDVR� GH� ODV� DHUROtQHDV� R� GH�

�KXpVSHG IUHFXHQWH��HQ�HO�FDVR�GH�KRWHOHV�

'HVFXHQWRV�SRU�3URQWR�3DJR� 7DPELpQ�FRQRFLGRV�FRPR�GHVFXHQWRV�

HQ�HIHFWLYR��WLHQHQ�HO�REMHWLYR�GH�HVWLPXODU�D�ORV�FOLHQWHV�D�TXH�UHDOLFHQ�

HO�SDJR�GH�VX�FXHQWD�HQ�XQ�SOD]R�GH�WLHPSR�HVSHFtILFR�R�OR�PiV�DQWHV�

SRVLEOH�

(VWH�WLSR�GH�GHVFXHQWR�FRQVLVWH�HQ�XQD�UHGXFFLyQ�GHO�SUHFLR�GH�OLVWD�TXH�

VH� DSOLFD� DO� SDJR� TXH� VH� UHDOL]D� GHQWUR� GH� XQ� SOD]R� HVSHFtILFR�� 8Q�

HMHPSOR�WtSLFR�HV��������QHWR�����TXH�VLJQLILFD�TXH�VH�GHEH�SDJDU�HQ�XQ�

SOD]R�GH����GtDV�\�TXH�HO�FRPSUDGRU�SXHGH�UHVWDU����GH�OD�IDFWXUD�VL�OD�

SDJD�DQWHV�GH����GtDV

'HVFXHQWRV� SRU� 7HPSRUDGD� 7DPELpQ� FRQRFLGRV� FRPR� GHVFXHQWRV�

HVWDFLRQDOHV�� WLHQHQ�HO�REMHWLYR�GH�HVWLPXODU� OD�FRPSUD�GH�XQR�R�PiV�

SURGXFWRV�HQ�WHPSRUDGDV�GH�PHQRU�GHPDQGD�

(VWH�WLSR�GH�GHVFXHQWR�FRQVLVWH�HQ�XQD�UHGXFFLyQ�GHO�SUHFLR�GH�OLVWD�TXH�

VH�DSOLFD�D�OD�FRPSUD�GH�SURGXFWRV�TXH�HVWiQ�IXHUD�GH�WHPSRUDGD��3RU�

HMHPSOR��GHVFXHQWRV�TXH�RIUHFHQ�DJHQFLDV�GH�YLDMHV�\�DHUROtQHDV�HQ�ORV�

SHULRGRV� HQ� TXH� VXV� YHQWDV� KDFLD� GHWHUPLQDGRV� GHVWLQRV� EDMDQ�
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FRQVLGHUDEOHPHQWH�

'HVFXHQWRV� &RPHUFLDOHV� 7DPELpQ� FRQRFLGRV� FRPR� GHVFXHQWRV�

IXQFLRQDOHV��WLHQHQ�HO�REMHWLYR�GH�HVWLPXODU�D�ORV�PLHPEURV�GHO�FDQDO�GH�

GLVWULEXFLyQ� �PD\RULVWDV� \�R� GHWDOOLVWDV�� D� TXH� UHDOLFHQ� FLHUWDV�

IXQFLRQHV� (VWH�WLSR�GH�GHVFXHQWR�FRQVLVWH�HQ�XQD�UHGXFFLyQ�GHO�SUHFLR�

GH�OLVWD�TXH�VH�DSOLFD�D�ORV�PLHPEURV�GHO�FDQDO�GH�GLVWULEXFLyQ�FXDQGR�

UHDOL]DQ�FLHUWDV�IXQFLRQHV�FRPR�YHQWDV��DOPDFHQDMH��SURPRFLyQ��HQWUH�

RWURV�

������ *HVWLyQ�GH�UHODFLRQHV�FRQ�ORV�&OLHQWHV��&50�

D� &UHDFLyQ�GH�YDORU��VDWLVIDFFLyQ�\�OHDOWDG

/RV�GLUHFWLYRV�TXH�FRQVLGHUDQ�TXH�HO�SURGXFWR�HV�HO�~QLFR�³FHQWUR�GH�

XWLOLGDGHV´� GH� OD� HPSUHVD� DSOLFDQ� HO� RUJDQLJUDPD� WUDGLFLRQDO� TXH�

DSDUHFH�HQ�OD�VLJXLHQWH�D��XQD�SLUiPLGH�FRQ�HO�SUHVLGHQWH�HQ�OD�F~VSLGH��

ORV� GLUHFWLYRV� HQ� ORV� QLYHOHV� PHGLRV�� \� ORV� YHQGHGRUHV� \� ORV�

FRQVXPLGRUHV� HQ� OD� EDVH��� HQ� GHILQLWLYD�� VH� WUDWD� GH� XQ� FRQFHSWR�

REVROHWR�� /DV� HPSUHVDV� OtGHUHV� HQ� PDUNHWLQJ� LQYLHUWHQ� OD� SLUiPLGH�

�YpDVH� OD� ILJXUD�E���(Q� OD SDUWH� VXSHULRU� HVWiQ� ORV�FRQVXPLGRUHV��/RV�

VLJXLHQWHV� HQ� LPSRUWDQFLD� VRQ� TXLHQHV� HVWiQ� HQ� FRQWDFWR� GLUHFWR� FRQ�

HOORV��TXH�VRQ�ORV�HPSOHDGRV�TXH�FRQRFHQ��DWLHQGHQ�\�VDWLVIDFHQ�D�ORV�

FOLHQWHV�� 'HEDMR� GH� HOORV� HVWiQ� ORV� GLUHFWLYRV� LQWHUPHGLRV�� TXH� VH�

HQFDUJDQ� GH� DSR\DU� D� ORV� DQWHULRUHV� SDUD� TXH� SXHGDQ� DWHQGHU�

FRUUHFWDPHQWH�D� ORV�FOLHQWHV��\�HQ� OD�EDVH�HVWi� OD�DOWD�GLUHFFLyQ��FX\D�

WDUHD�FRQVLVWH�HQ�FRQWUDWDU�\�DSR\DU�D�ORV�EXHQRV�GLUHFWLYRV�LQWHUPHGLRV��

+HPRV�SXHVWR�D�ORV�FRQVXPLGRUHV�HQ�ORV�ODWHUDOHV�GH�OD�VLJXLHQWH�ILJXUD�

SDUD� LQGLFDU�TXH� WRGRV� ORV�GLUHFWLYRV�GH� OD�HPSUHVD�GHEHQ� LPSOLFDUVH�

SHUVRQDOPHQWH� HQ� FRQRFHU�� HVWDU� HQ� FRQWDFWR� \� DWHQGHU� D� ORV�

FRQVXPLGRUHV�

$OJXQDV� HPSUHVDV� VH� KDQ� IXQGDGR� VREUH� OD� EDVH� GH� XQ� PRGHOR� GH�

QHJRFLR�HQ�HO�TXH�HO�FOLHQWH�FRQVWLWX\H�HO�HMH�SULQFLSDO��DO�WLHPSR�TXH�VX�

HVWUDWHJLD�\�YHQWDMD�FRPSHWLWLYD�JLUDQ�WDPELpQ�HQ�WRUQR�DO�FOLHQWH

(O�JLJDQWH�GH�ODV�VXEDVWDV�SRU�,QWHUQHW�H%D\�,QF��HV�OD�SHUVRQLILFDFLyQ�



ϯϵ

GH�HVWH�QXHYR�RUGHQ�PXQGLDO

E� (ED\

H%D\�IDFLOLWy�HO�LQWHUFDPELR�GH��������PLOORQHV�GH�DUWtFXORV�HQ�������

/D�FRQILDQ]D�TXH�WLHQHQ�ORV�FOLHQWHV�HQ�H%D\�HV�OD�FODYH�GH�VX�p[LWR��\�

HV� WDPELpQ� OR� TXH� OH� SHUPLWH� H[SDQGLU� \� IRPHQWDU� HO� FRPHUFLR� HQWUH�

PLOORQHV� GH� FRPSUDGRUHV� \� YHQGHGRUHV� DQyQLPRV�� 3DUD� JDQDUVH� OD�

FRQILDQ]D�GH�VXV�FOLHQWHV� H%D\�FRQWUROD�\�KDFH�S~EOLFD�OD�UHSXWDFLyQ�

WDQWR� GH� YHQGHGRUHV� FRPR� GH� FRPSUDGRUHV� FRQ� OD� LQIRUPDFLyQ� TXH�

UHFLEH�GH�FDGD�WUDQVDFFLyQ��\�ORV�PLOORQHV�GH�DSDVLRQDGRV�XVXDULRV�GH�

H%D\�KDQ�VROLFLWDGR�SDUWLFLSDU�HQ�ODV�SULQFLSDOHV�GHFLVLRQHV�TXH�WRPH�OD�

HPSUHVD��

H%D\�FRQVLGHUD�TXH�VXV�IXQFLRQHV�IXQGDPHQWDOHV�VRQ�HVFXFKDU��DGDSWDU�

\� SRVLELOLWDU�� (VWR� TXHGD� SDWHQWH� HQ� XQD� GH� ODV� LQVWLWXFLRQHV� PiV�

DSUHFLDGDV�GH�H%D\��HO�SURJUDPD�OD�9R]�GHO�&RQVXPLGRU��&DGD�FLHUWR�

WLHPSR��H%D\�VHOHFFLRQD�D�XQD�GRFHQD�GH�FRPSUDGRUHV�\�YHQGHGRUHV�\�

OHV�SUHJXQWD�TXp�OHV�SDUHFH�FyPR�IXQFLRQD�OD�HPSUHVD�\�TXp�GHEHUtDQ�

FDPELDU��$O�PHQRV�GRV�YHFHV�SRU�VHPDQD��OD�HPSUHVD�PDQWLHQH�ODUJDV�

WHOHFRQIHUHQFLDV� SDUD� SUHJXQWDU� D� ORV� XVXDULRV� VREUH� SUiFWLFDPHQWH�

FXDOTXLHU� FDUDFWHUtVWLFD� QXHYD� R� SROtWLFD� TXH� DxDGHQ� DO� VLVWHPD�� (O�

UHVXOWDGR� HV� TXH� ORV� XVXDULRV� �ORV� FOLHQWHV� GH� H%D\�� VH� VLHQWHQ� FRPR�

SURSLHWDULRV�TXH�KDQ�WRPDGR�OD�LQLFLDWLYD�D�OD�KRUD�GH�OOHYDU�OD�HPSUHVD�

D�QXHYRV�WHUULWRULRV���.RWOHU��3��\�.HOOHU��.��������

F� 6DWLVIDFFLyQ�WRWDO�GHO�FOLHQWH

(O�QLYHO�GH�VDWLVIDFFLyQ�GHO�FOLHQWH�GHVSXpV�GH�OD�FRPSUD�GHSHQGH�GH�ORV�

UHVXOWDGRV� GH� OD� RIHUWD� HQ� UHODFLyQ� FRQ� VXV� H[SHFWDWLYDV� SUHYLDV�� (Q�

JHQHUDO��OD�VDWLVIDFFLyQ�HV�XQD�VHQVDFLyQ�GH�SODFHU�R�GH�GHFHSFLyQ�TXH�

UHVXOWD�GH FRPSDUDU�OD�H[SHULHQFLD�GHO�SURGXFWR��R�ORV�UHVXOWDGRV��FRQ�

ODV�H[SHFWDWLYDV�GH�EHQHILFLRV�SUHYLDV��6L�ORV�UHVXOWDGRV�VRQ�LQIHULRUHV�D�

ODV�H[SHFWDWLYDV��HO�FOLHQWH�TXHGD�LQVDWLVIHFKR��6L�ORV�UHVXOWDGRV�HVWiQ�D�

OD� DOWXUD� GH� ODV� H[SHFWDWLYDV�� HO� FOLHQWH� TXHGD� VDWLVIHFKR�� 6L� ORV�

UHVXOWDGRV�VXSHUDQ�ODV�H[SHFWDWLYDV��HO�FOLHQWH�TXHGD�PX\�VDWLVIHFKR�R�
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HQFDQWDGR�

$XQTXH�ODV�HPSUHVDV�FHQWUDGDV�HQ�HO�FOLHQWH�LQWHQWDQ�JHQHUDU�XQ�QLYHO�

GH� VDWLVIDFFLyQ� DOWR�� pVWH�QR�HV� VX�REMHWLYR�SULPRUGLDO��6L� OD� HPSUHVD�

DXPHQWD�OD VDWLVIDFFLyQ�GHO�FOLHQWH�UHGXFLHQGR�HO�SUHFLR�R�DXPHQWDQGR�

ORV�VHUYLFLRV�� ORV�EHQHILFLRV�SRGUtDQ�GHVFHQGHU��/DV�HPSUHVDV�SXHGHQ�

DXPHQWDU�VX�UHQWDELOLGDG�FRQ�RWURV�PHGLRV�GLIHUHQWHV�DO�DXPHQWR�GH�OD�

VDWLVIDFFLyQ� �SRU� HMHPSOR�� PHMRUDQGR� ORV� SURFHVRV� GH� IDEULFDFLyQ� R�

LQYLUWLHQGR�PiV�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR��

$VLPLVPR�� ORV� JUXSRV� TXH� SDUWLFLSDQ� HQ� XQ� QHJRFLR� VRQ� GLYHUVRV��

HPSOHDGRV�� GLVWULEXLGRUHV�� SURYHHGRUHV� \� DFFLRQLVWDV�� 8QD� PD\RU�

LQYHUVLyQ�HQ�OD�VDWLVIDFFLyQ�GHO�FOLHQWH�SRGUtD�VXSRQHU�GHVYLDU�IRQGRV�

GLULJLGRV�D�OD�VDWLVIDFFLyQ�GH�ORV�GHPiV�³VRFLRV´��(Q�~OWLPR�WpUPLQR��OD�

HPSUHVD�GHEH�WHQHU�XQD�ILORVRItD�HQFDPLQDGD�D�JHQHUDU�XQ�DOWR�QLYHO�GH�

VDWLVIDFFLyQ� SDUD� ORV� FOLHQWHV�� SURSLFLDQGR� QLYHOHV� GH� VDWLVIDFFLyQ�

DGHFXDGRV�SDUD�HO�UHVWR�GH�ORV�SDUWLFLSDQWHV�HQ�HO�QHJRFLR��HQ�IXQFLyQ�

GH�VXV�UHFXUVRV�WRWDOHV���.RWOHU��3��\�.HOOHU��.��������

G� $WUDHU��UHWHQHU�\�DXPHQWDU�HO�Q~PHUR�GH�FOLHQWHV

&DGD�YH]�HV�PiV�GLItFLO�VDWLVIDFHU�D�ORV�FRQVXPLGRUHV��TXLHQHV�VRQ�FDGD�

YH]� PiV� VXVSLFDFHV� VH� SUHRFXSDQ� PiV� SRU� HO� SUHFLR�� QR� SHUGRQDQ�

IiFLOPHQWH� \� WLHQHQ� PXFKRV� FRPSHWLGRUHV� FRQ� RIHUWDV� VLPLODUHV� R�

PHMRUHV� HQWUH� ODV� FXDOHV� HOHJLU�� 6HJ~Q� -HIIUH\� *LWRPHU�� HO� UHWR� QR�

FRQVLVWH� H[FOXVLYDPHQWH� HQ� VDWLVIDFHU� D� ORV� FOLHQWHV�� PXFKRV�

FRPSHWLGRUHV�SXHGHQ KDFHUOR��(O�GHVDItR�FRQVLVWH�PiV�ELHQ�HQ�GHOHLWDU�

D�ORV�FOLHQWHV�SDUD�TXH�VHDQ�OHDOHV�

/DV�HPSUHVDV�TXH�DVSLUDQ�D�DXPHQWDU�VXV�XWLOLGDGHV�\�VXV�YHQWDV�WLHQHQ�

TXH�LQYHUWLU�PXFKR�WLHPSR�\�UHFXUVRV�EXVFDQGR�QXHYRV�FOLHQWHV��3DUD�

JDQDU� YHQWDMD� D� VXV� FRPSHWLGRUHV�� OD� HPSUHVD� GHVDUUROOD� DQXQFLRV�

SXEOLFLWDULRV�\�ORV�HPLWH�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�TXH�ORV�KDUiQ�

OOHJDU�D�ORV�FOLHQWHV�SRWHQFLDOHV��KDFH�FDPSDxDV�SRU�FRUUHR�\�OODPDGDV�
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D� QXHYRV� FOLHQWHV� SRWHQFLDOHV�� VXV� YHQGHGRUHV� SDUWLFLSDQ� HQ� DTXHOODV�

IHULDV�HQ ODV�TXH�OD�HPSUHVD�SRGUtD�HQFRQWUDU�QXHYDV�YHQWDMDV��FRPSUD�

OLVWD GH�QRPEUHV�GH�FOLHQWHV�SRWHQFLDOHV��HQWUH�RWUDV�DFFLRQHV��7RGD�HVWD�

DFWLYLGDG�JHQHUD�XQD�OLVWD�GH�LQWHUHVDGRV��/RV�LQWHUHVDGRV�VRQ�DTXHOODV�

SHUVRQDV� X� RUJDQL]DFLRQHV� D� ODV� TXH� SUREDEOHPHQWH OHV� LQWHUHVDUtD�

DGTXLULU�HO�SURGXFWR�R�VHUYLFLR�GH� OD�HPSUHVD��SHUR TXH�QR� WLHQHQ� ORV�

PHGLRV�R�OD�LQWHQFLyQ�UHDO�GH�KDFHUOR��(O�VLJXLHQWH�SDVR�HV�LGHQWLILFDU�

TXp�LQWHUHVDGRV�SRGUtDQ�VHU�EXHQRV�FOLHQWHV�SRWHQFLDOHV��FRQVXPLGRUHV�

FRQ� PRWLYDFLyQ�� FDSDFLGDG� \ SRVLELOLGDGHV� GH� UHDOL]DU� XQD� FRPSUD���

PHGLDQWH� HQWUHYLVWDV�� YHULILFDFLyQ� GH� VX� VLWXDFLyQ� ILQDQFLHUD�� HWF��

(QWRQFHV� HV� HO�PRPHQWR� GH� HQYLDU� D� OD� IXHU]D� GH� YHQWDV� D� KDFHU� VX�

WUDEDMR��

6LQ� HPEDUJR�� QR� EDVWD� FRQ� DWUDHU� QXHYRV� FOLHQWHV�� OD� HPSUHVD� GHEH�

PDQWHQHUORV� \� DXPHQWDU� HO� Q~PHUR� GH� WUDQVDFFLRQHV� SRU� FOLHQWH��

'HPDVLDGDV�HPSUHVDV�WLHQHQ�XQ�DOWR�tQGLFH�GH�DEDQGRQR�GH�FOLHQWHV��(Q�

HVWRV�FDVRV��ODV�LQYHUVLRQHV�FDHQ�HQ�VDFR�URWR��3RU�HMHPSOR��HQ�HO�VHFWRU�

GH�OD�WHOHIRQtD�PyYLO�DEXQGDQ�ORV�³YHOHWDV´��HV�GHFLU��ORV�FRQVXPLGRUHV�

TXH�FDPELDQ�GH�RSHUDGRU�DO�PHQRV�WUHV�YHFHV�DO�DxR�SDUD�FRQVHJXLU�ODV�

PHMRUHV� RIHUWDV�� 6H� FDOFXOD� TXH�PXFKRV� RSHUDGRUHV� SLHUGHQ� KDVWD� HO�

����GH�VXV�DERQDGRV�DQXDOPHQWH��FRQ�XQ�FRVWR�HVWLPDGR�GH�HQWUH�������

\� ������ PLOORQHV� GH� GyODUHV�� 'HVDIRUWXQDGDPHQWH�� JUDQ� SDUWH� GH� OD�

WHRUtD�\�GH�OD�SUiFWLFD�GHO�PDUNHWLQJ�VH�FHQWUD�HQ�HO�DUWH�GH�FDSWDU�QXHYRV�

FOLHQWHV� \� QR� HQ� OD� IRUPD� GH� PDQWHQHU� \� GHVDUUROODU� HO� YDORU� GH� ORV�

H[LVWHQWHV��7UDGLFLRQDOPHQWH��VH�KD�KHFKR�KLQFDSLp�HQ�FRQVHJXLU�YHQWDV�

HQ�OXJDU�GH�HVWDEOHFHU�UHODFLRQHV��\�HQ�OD�SUHYHQWD�\�OD�YHQWD�HQ�OXJDU�GH�

HQ�OD�SRVW�YHQWD��

)XQGDPHQWDOPHQWH��H[LVWHQ�GRV�IRUPDV�GH�IRUWDOHFHU� OD� OHDOWDG�GH� ORV�

FOLHQWHV��8QD�HV� FRQVWUXLU�EDUUHUDV�GH� FDPELR�HOHYDGDV��&XDQGR�SDUD�

FDPELDU�D�RWUR�SURYHHGRU�ORV�FOLHQWHV�WLHQHQ�TXH�LQFXUULU�HQ�DOWRV�FRVWRV�

GH�FDSLWDO��GH�E~VTXHGD�R�GH�SpUGLGD�GH�GHVFXHQWRV�SRU�ILGHOLGDG��VRQ�

PiV�UHWLFHQWHV�DO�FDPELR��6LQ�HPEDUJR��OD�PHMRU�RSFLyQ�HV�RIUHFHU�XQD�

JUDQ� VDWLVIDFFLyQ� D� ORV� FOLHQWHV�� (VWR� GLILFXOWD� TXH� ORV� FRPSHWLGRUHV�



ϰϮ

RIUH]FDQ� SUHFLRV� PiV� EDMRV� R� FXDOTXLHU� RWUR� IDFWRU� TXH� LQGX]FD� DO�

FDPELR�

$OJXQDV�HPSUHVDV�FRQVLGHUDQ�TXH�FRQRFHQ�PiV�R�PHQRV�HO�JUDGR�GH�

VDWLVIDFFLyQ�GH�VXV�FOLHQWHV�HQ� IXQFLyQ�GH� ODV�TXHMDV�\� UHFODPDFLRQHV�

TXH�UHFLEHQ��SHUR�HO�����GH�ORV�FOLHQWHV�LQVDWLVIHFKRV�QXQFD�VH�TXHMDQ��

VLPSOHPHQWH� GHMDQ� GH� FRPSUDU���� /R� PHMRU� TXH� SXHGH� KDFHU� XQD�

HPSUHVD�HV�IDFLOLWDU�HO�VLVWHPD�GH�TXHMDV�\�UHFODPDFLRQHV�D�ORV�FOLHQWHV��

PHGLDQWH�IRUPXODULRV�SDUD�VXJHUHQFLDV��Q~PHURV�GH�WHOpIRQR�JUDWXLWR��

VLWLRV�:HE�\�GLUHFFLRQHV�GH�FRUUHR�HOHFWUyQLFR�SDUD�XQD�FRPXQLFDFLyQ�

VLQ�GHPRUD�HQ�DPEDV�GLUHFFLRQHV���0�DILUPD�TXH�PiV�GH�GRV�WHUFLRV�GH�

ODV�PHMRUDV�GH�VXV�SURGXFWRV�VXUJHQ�GH�DWHQGHU�ODV�TXHMDV�GH�ORV�FOLHQWHV��

�.RWOHU��3��\�.HOOHU��.��������

H� &yPR�REWHQHU�OD�OHDOWDG�GH�ORV�FOLHQWHV

¢&XiQWR�GHEHUtD� LQYHUWLU�XQD�HPSUHVD�HQ�JHQHUDU� OHDOWDG�SRU�SDUWH�GH�

VXV� FOLHQWHV�� GH� PRGR� TXH� ORV� FRVWRV� QR� VXSHUHQ� ODV� JDQDQFLDV"� (Q�

SULPHU�OXJDU��KD\�TXH GLVWLQJXLU�FLQFR�QLYHOHV�D�OD�KRUD�GH�LQYHUWLU�HQ�OD�

FUHDFLyQ�GH�UHODFLRQHV�FRQ�ORV�FOLHQWHV�

���0DUNHWLQJ�EiVLFR��(O�YHQGHGRU�~QLFDPHQWH�YHQGH�HO�SURGXFWR�

���0DUNHWLQJ�UHDFWLYR��(O�YHQGHGRU�YHQGH�HO�SURGXFWR�\�DQLPD�DO�FOLHQWH�

D�TXH�OH�OODPH�VL�WLHQH�FXDOTXLHU�SUHJXQWD��FRPHQWDULR�R�UHFODPDFLyQ�

�� 0DUNHWLQJ�UHVSRQVDEOH��(O�YHQGHGRU�OODPD�DO�FOLHQWH�SDUD�FRPSUREDU�

VL�HO�SURGXFWR�VH�DMXVWD�D�VXV�H[SHFWDWLYDV��(O�YHQGHGRU�WDPELpQ�SLGH�

DO� FOLHQWH� VXJHUHQFLDV� SDUD� PHMRUDU� SURGXFWRV� \� VHUYLFLRV� H�

LQIRUPDFLyQ�VREUH�FXDOTXLHU�SUREOHPD�TXH�KD\D�SRGLGR�WHQHU�

���0DUNHWLQJ�SURDFWLYR��(O�YHQGHGRU�OODPD�GH�YH]�HQ�FXDQGR�DO�FOLHQWH�

SDUD�SUHVHQWDUOH�QXHYDV�PHMRUDV�GHO�SURGXFWR�R�SDUD�VXJHULUOH�QXHYRV�

SURGXFWRV�

�� 0DUNHWLQJ�GH�FRODERUDFLyQ��/D�HPSUHVD�VH�UHODFLRQD�FRQVWDQWHPHQWH�

FRQ� VXV� SULQFLSDOHV� FOLHQWHV� SDUD� D\XGDUOHV� D� FRQVHJXLU� PHMRUHV�

UHVXOWDGRV���*HQHUDO�(OHFWULF��SRU�HMHPSOR��WLHQH�LQJHQLHURV�GH�IRUPD�

SHUPDQHQWH� HQ� ODV� JUDQGHV� FRPSDxtDV� HOpFWULFDV� SDUD� D\XGDUOHV� D�
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FRQVHJXLU�PiV�HQHUJtD��

/D�PD\RUtD�GH�ODV�HPSUHVDV�VyOR�SUDFWLFDQ�HO�PDUNHWLQJ�EiVLFR�FXDQGR�

VXV�PHUFDGRV�VRQ�PX\�QXPHURVRV�\�ORV�PiUJHQHV�SRU�XQLGDG�UHGXFLGRV��

:KLUOSRRO� QR� YD� D� WHOHIRQHDU� D� FDGD� FRPSUDGRU� GH� ODYDGRUDV� SDUD�

FRQRFHU�VX�SHUFHSFLyQ�GHO�SURGXFWR��$�OR�VXPR��HVWDEOHFHUi�XQD�OtQHD�

WHOHIyQLFD� GH� DWHQFLyQ� DO� FOLHQWH�� (Q�PHUFDGRV� FRQ� SRFRV� FOLHQWHV� \�

JUDQGHV�PiUJHQHV�GH�XWLOLGDG��OD�PD\RUtD�GH�ORV�YHQGHGRUHV�SUDFWLFDUiQ�

XQ�PDUNHWLQJ�GH�FRODERUDFLyQ�

3RU� HMHPSOR�� %RHLQJ� FRODERUD� HVWUHFKDPHQWH� FRQ�$PHULFDQ�$LUOLQHV�

SDUD�GLVHxDU�DYLRQHV�TXH�VDWLVIDJDQ�ODV�QHFHVLGDGHV�GH�HVWD�HPSUHVD��(O�

QLYHO�GH�PDUNHWLQJ�GH�UHODFLRQHV�GHSHQGHUi�GHO�Q~PHUR�GH�FOLHQWHV�\�GHO�

QLYHO�GH�PiUJHQHV�GH�JDQDQFLD �.RWOHU��3��\�.HOOHU��.��������

I� /RV�WUHV�SLODUHV�GHO�&50

� 5HFXUVRV�KXPDQRV

(O�FRUD]yQ�GH�WRGD�HVWUDWHJLD�\D�TXH�VRQ�HVWRV�ORV�TXH�GHILQHQ�VX�

p[LWR� R� VX� IUDFDVR��'HEHQ� FRQRFHU� H� LQFRUSRUDU� OD� ILORVRItD� \� HO�

SUR\HFWR�HQ�Vt�PLVPR��DOHMDU�IDOVDV�FUHHQFLDV��WHPRUHV�\�GXGDV�DQWHV�

GH� VX� LPSOHPHQWDFLyQ�� (O� &50� LPSOLFD� OD� DGRSFLyQ� GH� XQD�

YLJRURVD�FXOWXUD�GH�VHUYLFLR�KDFLD�HO�FOLHQWH�

� 3URFHVRV

(VWDEOHFLGRV�FRQ�HO�ILQ�GH�ORJUDU��FRQ�OD�PD\RU�UDSLGH]��OD�PD\RU�

VDWLVIDFFLyQ�GHO�FOLHQWH��3RU�HQGH��OR�TXH�KDVWD�OD�OOHJDGD�GHO�&50�

HUD�GH�XQD�IRUPD��HV�FRP~Q�YHU�TXH�GHED�VHU�UHIRUPXODGR�D�HIHFWRV�

GH�OD�PHMRU�DWHQFLyQ�

� 7HFQRORJtD

4Xp�SHUPLWH�FRQWHQHU�HO�UHJLVWUR�H�LQIRUPDFLyQ�GH�WRGD�OD�UHODFLyQ�

FRQ�HO�FOLHQWH�VLQ�LPSRUWDU�VL�OD�PLVPD�VXUJLy�GH�H�PDLO��IXHU]D�GH�



ϰϰ

YHQWDV��,QWHUQHW��WHOpIRQR��HWF��\�VHU�FDSD]�GH�HYDOXDU�\�GHILQLU�ODV�

QHFHVLGDGHV�D�UHVROYHU�

(VWR�VH�ORJUD�JUDFLDV�D�WpFQLFDV�DQDOtWLFDV�\�HVWDGtVWLFDV�DSOLFDGDV�D�XQD�

SREODFLyQ� GH� GDWRV� FRQ� OD� ILQDOLGDG� GH� REWHQHU� SDWURQHV� GH�

FRPSRUWDPLHQWR�\�DVt�SRGHU�SUHYHU�OD�GHPDQGD��DQDOL]DU�\�GHILQLU�HO�PL[�

GH�PDUNHWLQJ�PiV� DGHFXDGR�� HVWDEOHFHU� SROtWLFDV� GH� SUHFLRV�� VLPXODU�

FDPSDxDV��HVWDEOHFHU�QLFKRV�H�LQYHVWLJDU�VHJPHQWDU��

�/LFHQFLDWXUD�HQ�0DUNHWLQJ�������

J� 'LPHQVLRQHV

&50�2SHUDFLRQDO��

5HVSRQVDEOH� GH� OD� DXWRPDWL]DFLyQ� GH� WRGRV� ORV� SURFHVRV� KDFLD� HO�

PHUFDGR� \� HO� FOLHQWH� �YHQWDV�� PDUNHWLQJ� \� DWHQFLyQ� DO� FOLHQWH���

JHQHUDQGR�DVt�ORV�EHQHILFLRV�GH�

� 3HUVRQDOL]DU�\�PD[LPL]DU�OD�HILFLHQFLD�HQ�ORV�SURFHVRV�GH�PDUNHWLQJ��

YHQWDV� \� VHUYLFLRV� D� WUDYpV� GH� OD� LQWHUDFFLyQ� FRRUGLQDGD� GH� ODV�

GLVWLQWDV�iUHDV�

� 3HUPLWH�YHU�DO�FOLHQWH�HQ�VX�GLPHQVLyQ�SDUWLFXODU�HQ�OD�UHODFLyQ�FRQ�

OD�HPSUHVD��SHUR�VLQ�SHUGHU�GH�YLVWD�OD�HYROXFLyQ�GHO�VHJPHQWR�\�HO�

PHUFDGR�HQ�JHQHUDO�

� /D�IXHU]D�GH�YHQWDV�\�GH�VHUYLFLR�DO�FOLHQWH�WLHQHQ�DFFHVR�D�WRGR�HO�

KLVWRULDO�GHO�FOLHQWH�SDUD�FRQ�OD�HPSUHVD�

(O�&50�2SHUDFLRQDO��JHQHUDOPHQWH��LQYROXFUD�D�

x $XWRPDWL]DFLyQ�GH�)XHU]D�GH�9HQWDV� &RQ�HO�REMHWR�GH�DOFDQ]DU�

XQD� PD\RU� HILFLHQFLD� \� HILFDFLD� HQ� ODV� DFFLRQHV� HPSUHQGLGDV��

7UDEDMD� VREUH� OD� DGPLQLVWUDFLyQ� GH� OD� IXHU]D� GH� YHQWDV�� OD�

DGPLQLVWUDFLyQ� GH� ORV� FRQWDFWRV�� JHVWLyQ� \� DGPLQLVWUDFLyQ� GH�

SUHVXSXHVWRV�� SUHVXSXHVWR� GH� YHQWDV� H� LQJUHVRV�� SUHIHUHQFLDV� \�

KiELWRV�GH�ORV�FOLHQWHV��GDWRV�GHPRJUiILFRV��JHVWLyQ�\�SHUIRUPDQFH�

GH�YHQWDV�SRU�FOLHQWH��]RQD��SURGXFWR��YHQGHGRU��HWF«

x 6HUYLFLR�\�6RSRUWH�DO�&OLHQWH� 5HJLVWUD�\�DGPLQLVWUD�ORV�SHGLGRV��



ϰϱ

TXHMDV��GHYROXFLRQHV�\�VROLFLWXGHV�GH�LQIRUPDFLyQ�

x $XWRPDWL]DFLyQ� GH� 0DUNHWLQJ� (PSUHVDULDO� (IHFW~D� DQiOLVLV�

GHPRJUiILFRV�� VHJPHQWDFLRQHV� \� PRGHORV� HVWDGtVWLFRV� GH�

SUHGLFFLyQ� D� ILQ� GH� SURYHHU� LQIRUPDFLyQ� DFHUFD� GHO� DPELHQWH�� OD�

FRPSHWHQFLD��WHQGHQFLDV�\�YDULDEOHV�PDFUR��3HUPLWH�HO�PDQHMR�GH�

FDPSDxDV�\�JHVWLyQ�GH�LQWHUHVDGRV��6X�IXQFLyQ�SULQFLSDO�VH�RULHQWD�

KDFLD�OD�HILFLHQFLD�GH�ODV�FDPSDxDV�FRPXQLFDFLRQDOHV�

&50�$QDOtWLFR�

6H�QXWUH�GH� ORV�GDWRV�REWHQLGRV�SRU� HO�&50�2SHUDFLRQDO�R�GH�RWUDV�

IXHQWHV�SDUD�SRGHU�VHJPHQWDU�D�ORV�FOLHQWHV�R�LGHQWLILFDU�UHODFLRQHV�FRQ�

RWURV�FRQVXPLGRUHV�SRWHQFLDOHV�

6X�REMHWLYR� HV� HO� LQFUHPHQWR�GH� ODV�YHQWDV� \�SDUD� HOOR�GLVSRQH�GH� OD�

LQIRUPDFLyQ�QHFHVDULD�SDUD�HIHFWXDU�FDPSDxDV�RULHQWDGDV�KDFLD�

� $GTXLVLFLyQ��LQFRUSRUDFLyQ�GH�FOLHQWHV��

� 5HWHQFLyQ��FOLHQWHV�TXH�GHVHDQ�DEDQGRQDU�OD�HPSUHVD��

� ,QIRUPDFLyQ��HQWUHJD�GH�LQIRUPDFLyQ�HQ�UHJXODU�D�ORV�FOLHQWHV��

� 0RGLILFDFLyQ� �DOWHUDQGR� ORV� GHWDOOHV� HQ� ODV� WUDQVDFFLRQHV� FRQ� ORV�

FOLHQWHV��

$OJXQRV�GH�ORV�PXFKRV�DQiOLVLV�TXH�HIHFW~D�VRQ�

�� 2SWLPL]DFLyQ� GHO� FDQDO� GH� FRQWDFWRV� \� GH� ORV� FRQWDFWRV� FRQ� ORV�

FOLHQWHV�

��$GTXLVLFLyQ���5HDFWLYDFLyQ���5HWHQFLyQ�GH�FOLHQWHV�

��6HJPHQWDFLyQ�

��0HGLFLyQ�GH�OD�VDWLVIDFFLyQ�GH�ORV�FOLHQWHV�

��'HWHFFLyQ�GH�SRVLEOHV�SpUGLGDV�GH�FOLHQWHV�

��'HWHFFLyQ�GH�DFFLRQHV�IUDXGXOHQWDV�

��$GPLQLVWUDFLyQ�\�PLWLJDFLyQ�GH�ULHVJRV�

��'HVDUUROOR�GH�SURGXFWRV�
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&50�&RODERUDWLYR��

$VHJXUD�OD�LQWHUDFFLyQ�FRQ�ORV�FOLHQWHV�FRQIRUPiQGRVH�HQ�XQD�VROXFLyQ�

TXH�DJOXWLQD�ORV�UHFXUVRV��KXPDQRV��SURFHVRV�\�GDWRV��GH�OD�HPSUHVD�D�

ILQ GH� SRGHU� EULQGDU� XQ� PHMRU� \� PD\RU� VHUYLFLR�� )DFLOLWD� ODV�

LQWHUDFFLRQHV�FRQ�ORV�FOLHQWHV�FRQVLGHUDQGR�WRGRV�ORV�FDQDOHV��SHUVRQDO��

SRU�WHOpIRQR��HPDLO��ID[��ZHE��VPV��FRUUHR��HWF����GLVSRQLEOHV�\�SHUPLWH�

OD�FRRUGLQDFLyQ�GH�ORV�HTXLSRV�GH�HPSOHDGRV�\�FDQDOHV�

(O�&50�&RODERUDWLYR�SHUPLWH�

��,QWHUDFFLRQHV�FRQ�HO�FOLHQWH�GH�PDQHUD�PiV�HILFLHQWH�\�SURGXFWLYD�D�

WUDYpV�GH�WRGRV�ORV�FDQDOHV�GH�FRPXQLFDFLyQ�

��5HGXFH�FRVWRV�HQ�OD�DWHQFLyQ�DO�FOLHQWH�PHGLDQWH�HO�XVR�GH�OD�ZHE

��3HUPLWH�LQWHUDFFLyQ�FRQ�ORV�FOLHQWHV�FRQWHPSODQGR�OD�SDUWLFLSDFLyQ�GH�

P~OWLSOHV�SHUVRQDV���/LFHQFLDWXUD�HQ�0DUNHWLQJ�������

������ 'HILQLFLRQHV�FRQFHSWXDOHV

$WHQFLyQ�SHUVRQDOL]DGD

&DUUDVFR��������VRVWLHQH�TXH�HV�WRGR�SURFHVR�FRPXQLFDWLYR�RULHQWDGR�D�OD�

YHQWD� GH� SURGXFWRV� R� SUHVWDFLyQ� GH� VHUYLFLRV�� HO� SULQFLSDO� REMHWLYR� HV�

FRQRFHU�DO�FOLHQWH�\�GHWHFWDU�VXV�QHFHVLGDGHV�H�LQWHUHVHV�

&RQILDQ]D�GHO�FRQVXPLGRU

*UDQGH� �������PDQLILHVWD� TXH� OD� FRQILDQ]D� GHO� FRQVXPLGRU� HV� XQ� tQGLFH�

HFRQyPLFR��TXH�PLGH�HO�VHQWLPLHQWR�GHO�LQGLYLGXR��DGHPiV�TXH�UHIOHMDQ�VXV�

H[SHFWDWLYDV�VREUH�VX�FR\XQWXUD�HFRQyPLFD�IDYRUDEOH�

&RPHUFLDOL]DFLyQ�SRU�LQWHUQHW

$ULDV��������VRVWLHQH�TXH�OD�FRPHUFLDOL]DFLyQ�SRU�LQWHUQHW�KDFH�UHIHUHQFLD�

DO� FRPHUFLR� TXH� VH� GHVDUUROOD� SRU� PHGLRV� HOHFWUyQLFRV�� HV� GHFLU�� HV� XQD�

QXHYD�IRUPD�GH�UHDOL]DU�FRPHUFLR�WUDGLFLRQDO�XWLOL]DQGR�ORV�PHGLRV�TXH�ODV�

QXHYDV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� ODV� FRPXQLFDFLRQHV�� SRQHQ� D�

QXHVWUR�DOFDQFH�HQ�HO�iPELWR�FRPHUFLDO�
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)LGHOL]DFLyQ�RQOLQH

/tEHURV��1~xH]��%DUHxR��*DUFtD�GHO�3R\R��*XWLpUUH]�\�3LQR��������LQGLFDQ�

TXH�HV�FRQRFHU�TXH�JXVWRV�\�QHFHVLGDGHV�GHPDQGDQ�ORV�LQWHUQDXWDV��HO�FXDO�

VLUYH�SDUD�DGHFXDU�HQ�FDGD�PRPHQWR�ODV�HVWUDWHJLDV�GH�PHUFDGR�

+HUUDPLHQWDV�GLJLWDOHV

%HUQDO� ������� LQILHUH� TXH� ODV� KHUUDPLHQWDV� GLJLWDOHV� DSRUWDQ� YROXPHQ� \�

GLPHQVLyQ�D�OD�KLVWRULD�\�FRQILJXUDQ�XQD�UHDOLGDG�JHRPpWULFD��FRQ�P~OWLSOHV�

DULVWDV��FRQ�OD�SURIXQGL]DFLyQ�TXH�VH�GHVHH�

3HUPLVVLRQ�PDUNHWLQJ

(GLWRULDO�UWLFH�������GHILQH�D�SHUPLVVLRQ�PDUNHWLQJ�FRPR�XQD�YDULDEOH�GHO�

PDUNHWLQJ�GLUHFWR�TXH�SHUVLJXH�SHUVXDGLU�DO�FRQVXPLGRU

SDUD�TXH�QRV RWRUJXH�YROXQWDULDPHQWH�VX�DWHQFLyQ��IDFLOLWDQGR�OD�LQWHUDFFLyQ�

HQWUH� ODV� RUJDQL]DFLRQHV�� QHJRFLRV� \� FRQVXPLGRUHV� WUDV� OD� REWHQFLyQ� GHO�

SHUPLVR�SDUD�UHFLELU�PHQVDMHV�SURPRFLRQDOHV�H�LQIRUPDFLyQ�VHJPHQWDGD�GH�

VX�LQWHUpV�

5HGHV�VRFLDOHV

5HTXHQD��������GHWHUPLQD�TXH�ODV�UHGHV�VRFLDOHV�VRQ�VLWLRV�GH�LQWHUQHW�TXH�

VH� FHQWUDQ� HQ� XQD� YLVLyQ� GH� OD� HVWUXFWXUD� VRFLDO� FRPR� XQ� FRQMXQWR� GH�

YtQFXORV�TXH�XQHQ�WDQWR�D�ORV�PLHPEURV�LQGLYLGXDOHV�FRPR�D�FROHFWLYRV�GH�

OD�VRFLHGDG��HV�GHFLU��SHUPLWH�HO�FRQWDFWR�FRQ�HQWUH�HVWRV SDUD�LQWHUFDPELDU�

LQIRUPDFLyQ�

5HWHQFLyQ�GH�FOLHQWHV

/tEHURV�� 1~xH]�� %DUHxR�� *DUFtD� GHO� 3R\R�� *XWLpUUH]� \� 3LQR� �������

PHQFLRQDQ�TXH�OD�UHWHQFLyQ�GH�ORV�FOLHQWHV�VH�FHQWUD�HQ�HO�FRPSRUWDPLHQWR�

GH�ORV�FRQVXPLGRUHV�\�KD\�TXH�HQWHQGHUOR�FRPR�XQD�ILORVRItD�EDVDGD�HQ�HO�

FRQRFLPLHQWR�GHO�FRPSRUWDPLHQWR�GHO�FOLHQWH��WDQWR�HQ�VX�SDVDGR�FRPR�HQ�

OD�DFWXDOLGDG��QRV�SHUPLWH�SUHGHFLU�VX�FRPSRUWDPLHQWR�IXWXUR�

6DWLVIDFFLyQ�GHO�FOLHQWH

3OD]D� �������PDQLILHVWD� TXH� VDWLVIDFFLyQ� GHO� FOLHQWH� VH� SHUFLEH� FRPR�XQ�

MXLFLR�HYDOXDWLYR�SRVW� HOHFFLyQ�GH�XQ�DFRQWHFLPLHQWR�GH�FRPSUD�HVSHFtILFD��
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\�HO�FRQVXPR�H[SHULPHQWDGR�FRQ�XQ�EXHQ�VHUYLFLR��HO�FXDO�HV�HO�IDFWRU�FODYH�

SDUD�HO�p[LWR�GH�ODV�HPSUHVDV�DFWXDOHV�

6HUYLFLR�SRVWYHQWD

3pUH]� 	� 2UGR]JRLWL� ������� VRVWLHQH� TXH� HO� VHUYLFLR� GH� SRVWYHQWD� HV� HO�

FRQMXQWR� GH� DFWLYLGDGHV� TXH� PDQWLHQHQ� OD� UHODFLyQ� HQWUH� IDEULFDQWH� \�

FRQVXPLGRU�ILQDO�GHVSXpV�GH�UHDOL]DU�OD�YHQWD��WDOHV�FRPR��PDQWHQLPLHQWR��

UHSDUDFLRQHV��DWHQFLyQ�GH�UHFODPDFLRQHV��UHVROXFLyQ�GH�GXGDV��HQWUH�RWURV�

6LWLR�ZHE

&UX]��������LQILHUH�TXH�HO�VLWLR�ZHE�HV�HO�HOHPHQWR�TXH�VLUYH�GH�EDVH�D�ODV�

UHODFLRQHV�FRPHUFLDOHV�D�WUDYpV�GH�LQWHUQHW��VX�XWLOL]DFLyQ�IDFLOLWD��QR�VROR�OD�

GLVWULEXFLyQ�FRPHUFLDO��VLQR�WDPELpQ�OD�FRPXQLFDFLyQ�\�SURPRFLyQ�

7LHQGDV�YLUWXDOHV

&DUUDVFR� �������GHFUHWD�TXH� ODV� WLHQGDV�YLUWXDOHV� VRQ�SiJLQDV�ZHE��FX\R�

REMHWR� HV� OD�YHQWD� D� WHUFHURV�GH�SURGXFWRV�R� VHUYLFLRV��(O� FRQMXQWR�GH� OD�

DFWLYLGDG�GH�ODV�WLHQGDV�RQOLQH�R�WLHQGDV�YLUWXDOHV�VH�FRQRFH�FRPR�FRPHUFLR�

HOHFWUyQLFR� \� VXV� YHQWDV� VH� FRQVLGHUDQ�� OHJDOPHQWH�� YHQWDV� D GLVWDQFLD��

DGHPiV�D�WUDYpV�GH�HVWDV�WLHQGDV��ORV�FOLHQWHV�SXHGHQ�FRQVXOWDU��FRPSDUDU�\�

DGTXLULU� ORV� SURGXFWRV� GH�PDQHUD�PXFKR�PiV� UiSLGD� TXH� HQ� ODV� WLHQGDV�

ItVLFDV� \�� OR� PiV� LPSRUWDQWH�� SXHGHQ� KDFHUOR� GHVGH� FXDOTXLHU� OXJDU� GHO�

PXQGR�\�ODV�YHLQWLFXDWUR�KRUDV�GHO�GtD�

���� )RUPXODFLyQ�GH�KLSyWHVLV

������ +LSyWHVLV�JHQHUDO

(O� 0RELOH� &RPPHUFH� FRPR� KHUUDPLHQWD� GH� ILGHOL]DFLyQ� VH� UHODFLRQD�

VLJQLILFDWLYDPHQWH�FRQ�OD�*HVWLyQ�GH�ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�

9HD�+XDFKR�������

������ +LSyWHVLV�HVSHFLILFDV

D� (O�VHUYLFLR�GH�SRVW�YHQWD�VH�UHODFLRQD�VLJQLILFDWLYDPHQWH�FRQ�OD�JHVWLyQ�

GH�ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR�������

E� /DV�FRQVXOWDV�GH�RSLQLyQ VH�UHODFLRQDQ VLJQLILFDWLYDPHQWH�FRQ�OD�JHVWLyQ�
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GH�ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR�������

F� (O�WUDWR�DO�FOLHQWH�VH�UHODFLRQD�VLJQLILFDWLYDPHQWH�FRQ�OD�JHVWLyQ�GH�ORV�

FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR�������

G� /RV�GHVFXHQWRV�\�SURPRFLRQHV�VH�UHODFLRQDQ�VLJQLILFDWLYDPHQWH�FRQ�OD�

JHVWLyQ�GH�ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR�������
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&$3Ë78/2�,,,� 0(72'2/2*Ë$

&$3,78/2�,,,

0(72'2/2*Ë$

���� 'LVHxR�GH�OD�LQYHVWLJDFLyQ

������ 7LSR

(O� WLSR� GH� LQYHVWLJDFLyQ� HV� DSOLFDGD�� \� HO� GLVHxR� HV� QR� H[SHULPHQWDO�

WUDQVHFFLRQDO GHVFULSWLYR�FRUUHODFLRQDO� 6HJ~Q�+HUQiQGH] \�HW�DO� �������

SURSRQH�HO�VLJXLHQWH�GLDJUDPD�

'yQGH�

P�� �PXHVWUD

R[� �0RELOH�&RPPHUFH�FRPR�KHUUDPLHQWD�GH�)LGHOL]DFLyQ

R\� �*HVWLyQ�GHO�FOLHQWH

U���� �5HODFLyQ HQWUH�ODV�YDULDEOHV

������ (QIRTXH

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

���� 3REODFLyQ�\�PXHVWUD�

������ 3REODFLyQ�

/D SREODFLyQ GH HVWXGLR VRQ�WRGDV�ODV�SHUVRQDV�TXH�DFXGHQ�D�FRPSUDU�HQ�

3OD]D�9HD�+XDFKR��SRU�OR�TXH�HV�GHVFRQRFLGD�

ŵ

Žǆ

ŽǇ

ƌ
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������ 0XHVWUD

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

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

݊ ൌ
ܼఙ
ଶ כ  כ ݍ

݁ଶ

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�

/RV�GDWRV�VHUtDQ�

Q  "

=�  ����

S  ���

T  ���

H  ����

3RU�OR�WDQWR��OD�PXHVWUD�VHUi�GH�����FOLHQWHV
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���� 2SHUDFLRQDOL]DFLyQ�GH�ODV�YDULDEOHV

&XDGUR �� 9DULDEOH�;

9DULDEOH 'LPHQVLyQ ,QGLFDGRU

0RELOH�FRPPHUFH�
FRPR�KHUUDPLHQWD�GH�

ILGHOL]DFLyQ

6HUYLFLR�SRVWYHQWD
&RPXQLFDFLyQ
&DSDFLWDFLyQ
6HUYLFLR�DO�FOLHQWH

&RQVXOWDV�GH�RSLQLyQ &OLHQWHV�QXHYRV
)UHFXHQFLD

7UDWR�DO�FOLHQWH
6HJXULGDG
&UHGLELOLGDG
3URIHVLRQDOLVPR
&RPXQLFDFLyQ

'HVFXHQWRV�\�SURPRFLRQHV 'HVFXHQWRV
3URPRFLRQHV

)XHQWH� DGDSWDGR�GH��&DMR��/�\�7LQHR��-��������

&XDGUR �� 9DULDEOH�<

9DULDEOH 'LPHQVLyQ ,QGLFDGRU

*HVWLyQ�GHO�
FOLHQWH

2SHUDFLRQDO
$XWRPDWL]DFLyQ�GH�IXHU]DV�GH�YHQWDV
6HUYLFLR�\�VRSRUWH�DO�FOLHQWH
$XWRPDWL]DFLyQ�GHO�0DUNHWLQJ�HPSUHVDULDO

$QDOtWLFR
,QFRUSRUDFLyQ�GH�FOLHQWHV
5HWHQFLyQ�GH�FOLHQWHV
6DWLVIDFFLyQ�GH�ORV�FOLHQWHV

&RODERUDWLYR
,QWHUDFFLyQ�FRQ�HO�FOLHQWH�± YDULRV�FDQDOHV�GH�
FRPXQLFDFLyQ
5HGXFH�FRVWRV�GH�DWHQFLyQ

)XHQWH� (Q�EDVH�D ORV FULWHULRV OLFHQFLDWXUD�HQ�PDUNHWLQJ���������

���� 7pFQLFDV�H�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV

������ 7pFQLFDV

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

6H�UHDOL]y�GRV�HQFXHVWDV��XQD�SDUD�0RELOH�FRPPHUFH�FRPR�KHUUDPLHQWD�GH�

ILGHOL]DFLyQ�\�RWUD�SDUD�HO�*HVWLyQ�GHO�FOLHQWH�ODV�FXDOHV�IXHURQ�YDOLGDGDV�SRU�

GH� �&DMR�� /� \� 7LQHR�� -��� ����� <�5HDOL]DPRV� OD� SUXHED� GH�.ROPRJRURY�

6PLUQRY� SDUD� GHFLGLU� FXDO� SUXHED� HVWDGtVWLFD� YDPRV� D� XVDU�� 3UXHED� GH�
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FRUUHODFLyQ�GH�3HDUVRQ�R�5KR�GH�6SHDUPDQ�

6L� OD� VLJ�� $VLQWyWLFD� �ELODWHUDO�� HV� PD\RU� D� FHUR�� ORV� GDWRV� WLHQHQ� XQD�

GLVWULEXFLyQ�QRUPDO��SRU�OR�WDQWR��VH UHDOL]DUi�OD�SUXHED�GH�&RUUHODFLyQ�GH�

3HDUVRQ��FDVR�FRQWUDULR�HO�5KR�GH�6SHDUPDQ

7DEOD����3UXHED�GH�.ROPRJRURY�6PLUQRY

6HUYLFLR�

SRVWYHQWD

&RQVXOWDV�

GH�RSLQLyQ

7UDWR�DO�

FOLHQWH

'HVFXHQWRV�\�

SURPRFLRQHV
2SHUDFLRQDO $QDOtWLFR &RODERUDWLYR

1 ��� ��� ��� ��� ��� ��� ���

3DUiPHWURV�

QRUPDOHVD�E

0HGLD ���� ���� ����� ���� ����� ����� �����

'HVYLDFLyQ�HVWiQGDU ����� ����� ����� ����� ����� ����� �����

0i[LPDV�

GLIHUHQFLDV�

H[WUHPDV

$EVROXWD ���� ���� ���� ���� ���� ���� ����

3RVLWLYR ���� ���� ���� ���� ���� ���� ����

1HJDWLYR ����� ����� ����� ����� ����� ����� �����

(VWDGtVWLFR�GH�SUXHED ���� ���� ���� ���� ���� ���� ����

6LJ��DVLQWyWLFD��ELODWHUDO� ����F ����F ����F ����F ����F ����F ����F

D��/D�GLVWULEXFLyQ�GH�SUXHED�HV�QRUPDO�

E��6H�FDOFXOD�D�SDUWLU�GH�GDWRV�

F��&RUUHFFLyQ�GH�VLJQLILFDFLyQ�GH�/LOOLHIRUV�

(Q�OD�WDEOD����VH�SXHGH�DSUHFLDU�TXH�OD�VLJ��$VLQWyWLFD��ELODWHUDO��HV�PHQRU�D�

FHUR�� SRU� OR� TXH� OD� GLVWULEXFLyQ� GH� GDWRV� QR� HV� QRUPDO�� SRU� OR� WDQWR�� VH�

UHDOL]DUi�OD�SUXHED�HVWDGtVWLFD�QR�SDUDPpWULFD�GHO�5KR�GH�6SHDUPDQ�

������ 'HVFULSFLyQ�,QVWUXPHQWRV

3DUD HO UHFRMR GH LQIRUPDFLyQ VH XWLOL]DUi XQ FXHVWLRQDULR HVWUXFWXUDGR�GH���

SUHJXQWDV���� SDUD�OD�ILGHOL]DFLyQ�GHO�FOLHQWH�\��� SUHJXQWDV�GH OD�*HVWLyQ�

GHO�&OLHQWH

���� 7pFQLFDV�SDUD�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ

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

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

+DELHQGR� REWHQLGRV� ORV� GDWRV� SDUD� VX� SURFHVDPLHQWR�� VH� WDEXODURQ� XVDQGR� OD�

(VFDOD�GH�6WDQRQHV��HVWDEOHFLHQGR�OR�VLJXLHQWH�



ϱϰ

1LYHO 5DQJR

%DMR��� ���

0HGLR� ! ���\�� �

$OWR !�



ϱϱ

&$3Ë78/2�,9��5(68/7$'26

&$3Ë78/2�,9

5(68/7$'26

���� $QiOLVLV�GH�UHVXOWDGRV

(Q�OD�WDEOD����ORV ����HQFXHVWDGRV�UHVSRQGLHURQ�TXH��HO��������DOFDQ]DQ�XQ�QLYHO�

PHGLR��GRQGH�RSLQDQ�VREUH�3OD]D�9HD�TXH� QR�VH�FRPXQLFDQ UHJXODUPHQWH�FRQ�

VXV�FOLHQWHV��OD�DVLVWHQFLD�WpFQLFD�QR�HV�OD�DGHFXDGD�\�HO�VHUYLFLR�GH�SRVWYHQWD�HV�

UHJXODU�� HO� �������� DOFDQ]D� XQ� QLYHO� EDMR�� OD� FRPXQLFDFLyQ�� DVLVWHQFLD� \�

SRVWYHQWD�� SHUR� HO� ������� DOFDQ]D� XQ� QLYHO� DOWR�� GRQGH� RSLQDQ� TXH� WRGR� HV�

H[FHOHQWH�FRQ�3OD]D�9HD�

7DEOD����)UHFXHQFLD�GH�OD�GLPHQVLyQ�VHUYLFLR�SRVWYHQWD

)UHFXHQFLD 3RUFHQWDMH

9iOLGR %DMR �� �����

0HGLR ��� �����

$OWR �� �����

7RWDO ��� ������

)LJXUD����)UHFXHQFLD�GH�OD�GLPHQVLyQ�VHUYLFLR�SRVWYHQWD



ϱϲ

(Q�OD�WDEOD����ORV ����HQFXHVWDGRV�UHVSRQGLHURQ�TXH�HO��������DOFDQ]D�XQ�QLYHO

PHGLR��GRQGH�RSLQDQ�TXH�3OD]D�9HD�QR VLHPSUH�WRPDQ�HQ�FXHQWD�VX�RSLQLyQ�\�

VXJHUHQFLDV�� OD� IUHFXHQFLD� GH� FRPSUD� GHO� FOLHQWH� QR� HV� FRQWDELOL]DGR�

DGHFXDGDPHQWH�� HO� ������� DOFDQ]D� XQ� QLYHO� EDMR� UHVSHFWR� D� OR� DQWHULRUPHQWH�

PHQFLRQDGR� \� HO� ������� DOFDQ]D� XQ� QLYHO� DOWR�� GRQGH� RSLQDQ� TXH� WRGR� HV�

DGHFXDGR�HQ�3OD]D�YHD�

7DEOD��� )UHFXHQFLD�GH�OD�GLPHQVLyQ�GH�ODV�FRQVXOWDV
GH�RSLQLyQ

)UHFXHQFLD 3RUFHQWDMH

9iOLGR %DMR �� �����

0HGLR ��� �����

$OWR ��� �����

7RWDO ��� ������

)LJXUD����)UHFXHQFLD�GH�OD�GLPHQVLyQ�GH�ODV�FRQVXOWDV GH�RSLQLyQ



ϱϳ

(Q�OD�WDEOD����ORV�����HQFXHVWDGRV�UHVSRQGLHURQ�TXH�HO��������DOFDQ]D�XQ�QLYHO�

PHGLR�� GRQGH� QR� VLHPSUH� WRPDQ� HQ� FXHQWD OD� VHJXULGDG� GH� VXV� SURGXFWRV�� HO�

SURIHVLRQDOLVPR�GHO�WUDWR�DO�FOLHQWH��HO �������DOFDQ]D�XQ�QLYHO EDMR�UHVSHFWR�D�

OR� DQWHULRUPHQWH� PHQFLRQDGR� \� HO� ������ DOFDQ]DQ� XQ� QLYHO� DOWR�� GRQGH� ORV�

FOLHQWHV�RSLQDQ�TXH�WRGR�HV�DGHFXDGR�HQ�3OD]D�YHD�

7DEOD����)UHFXHQFLD�GH�OD�GLPHQVLyQ GHO WUDWR�DO�FOLHQWH

)UHFXHQFLD 3RUFHQWDMH

9iOLGR %DMR �� �����

0HGLR ��� �����

$OWR �� �����

7RWDO ��� ������

)LJXUD����)UHFXHQFLD�GH�OD�GLPHQVLyQ�GHO�WUDWR�DO FOLHQWH



ϱϴ

(Q�OD�WDEOD����ORV ����HQFXHVWDGRV�UHVSRQGLHURQ�TXH�HO��������DOFDQ]D�XQ�QLYHO

PHGLR��GRQGH�3OD]D�9HD�QR�UHDOL]DQ�ORV�GHVFXHQWRV�HQ�VXV�SURGXFWRV�GH�SULPHUD��

\�ODV�SURPRFLRQHV�QR�VRQ�WDQ�DWUDFWLYDV��������DOFDQ]DQ�XQ�QLYHO�EDMR��GRQGH�

ORV�FOLHQWHV�QR�HVWiQ�VDWLVIHFKRV�FRQ�ORV�SURGXFWRV�TXH�H[SHQGHQ��\�HO��������

DOFDQ]DQ�XQ�QLYHO�DOWR��GRQGH�ORV�FOLHQWHV�FRQWHVWDQ�TXH�WRGR�HV�H[FHOHQWH�

7DEOD����)UHFXHQFLD�GH�OD�GLPHQVLyQ GH�GHVFXHQWRV�\�
SURPRFLRQHV

)UHFXHQFLD 3RUFHQWDMH

9iOLGR %DMR �� �����

0HGLR ��� �����

$OWR ��� �����

7RWDO ��� ������

)LJXUD����)UHFXHQFLD�GH�OD�GLPHQVLyQ�GH�GHVFXHQWRV�\�SURPRFLRQHV



ϱϵ

(Q�OD�WDEOD����ORV�����HQFXHVWDGRV�UHVSRQGLHURQ�TXH�HO��������DOFDQ]D�XQ�QLYHO

PHGLR�� GRQGH� 3OD]D� 9HD� QR XVD� HO� PRELOH� FRPPHUFH� FRPR� KHUUDPLHQWD� GH�

ILGHOL]DFLyQ��SRU� OR�TXH�QR ĞƐ�ĂĚĞĐƵĂĚŽ�ƐƵ�ƐHUYLFLR�SRVWYHQWD�� ODV� FRQVXOWDV�GH�

RSLQLyQ�� HO� WUDWR� DO� FOLHQWH�� ORV� GHVFXHQWRV� \� SURPRFLRQHV�� HO� ������ HO� � QLYHO�

DOFDQ]DGR� HV EDMR� \� HO� ������ DOFDQ]D� HO� QLYHO� DOWR�� RSLQDQGR� TXH� HO� ƐHUYLFLR�

SRVWYHQWD�� ODV� FRQVXOWDV� GH� RSLQLyQ�� HO� WUDWR� DO� FOLHQWH�� ORV� GHVFXHQWRV� \�

SURPRFLRQHV VRQ�ORV�PiV�ySWLPRV�

7DEOD����)UHFXHQFLD�GH�OD�YDULDEOH�0RELOH�FRPPHUFH
FRPR�KHUUDPLHQWD�GH�ILGHOL]DFLyQ

)UHFXHQFLD 3RUFHQWDMH

9iOLGR %DMR � ����

0HGLR ��� �����

$OWR �� ����

7RWDO ��� ������

)LJXUD����)UHFXHQFLD�GH�OD�YDULDEOH�0RELOH�FRPPHUFH�FRPR�KHUUDPLHQWD�GH�
ILGHOL]DFLyQ



ϲϬ

(Q�OD�WDEOD����ORV�����HQFXHVWDGRV�UHVSRQGLHURQ�HQ�OD�GLPHQVLyQ�RSHUDFLRQDO� HO�

�������DOFDQ]D�XQ�QLYHO�PHGLR��GRQGH�3OD]D�9HD�QR VLHPSUH�GDQ�GHVFXHQWRV��ORV�

FOLHQWHV�QR�HVWiQ�PX\�VDWLVIHFKRV�HQ�OD�DWHQFLyQ��HO�VRSRUWH�DO�FOLHQWH�QR�IXQFLRQD�

FRPR�GLFHQ� ORV�SURGXFWRV�TXH�HVWiQ�IDOODQGR�QR�VRQ�FDPELDGRV�UiSLGDPHQWH��QR�

FRQWDFWDQ�D�ORV�FOLHQWHV�QL�DO�FRUUHR�QL�D�VXV�UHGHV�VRFLDOHV OHV�OOHJD�OD�SXEOLFLGDG��

DOFDQ]D HO�QLYHO�EDMR�FRQ�XQ��������SHUR�DOFDQ]R�XQ�QLYHO�DOWR�FRQ�HO��������SDUD�

HVWRV�FOLHQWHV�HV�OR PiV�ySWLPR�SRVLEOH

7DEOD����)UHFXHQFLD�GH�OD�GLPHQVLyQ &50�2SHUDFLRQDO

)UHFXHQFLD 3RUFHQWDMH

9iOLGR %DMR �� ����

0HGLR ��� �����

$OWR �� ����

7RWDO ��� ������

)LJXUD�����)UHFXHQFLD�GH�OD�GLPHQVLyQ�&50�2SHUDFLRQDO



ϲϭ

(Q� OD� WDEOD� ��� ORV� ���� HQFXHVWDGRV� UHVSRQGLHURQ HQ� OD� GLPHQVLyQ� DQDOtWLFD� HO�

�������DOFDQ]D�XQ�QLYHO�PHGLR��GRQGH�3OD]D�9HD�QR�GHYXHOYH�HO�GLQHUR�FXDQGR�

VH� GHYXHOYH� ORV� SURGXFWRV�� QR� KD\� GHVFXHQWRV� FXDQGR� VH� FRPSUD� FDQWLGDG� GH�

SURGXFWRV��QR�VH�HQWUHJDQ�DGHFXDGDPHQWH�ORV�SURGXFWRV��HQ�DOJXQRV�FDVRV�QR�KD\�

JDUDQWtD HQ�VXV�SURGXFWRV��\�DOJXQRV�FOLHQWHV�QR�HVWiQ�VDWLVIHFKRV�FXDQGR�YHQGH�

SRU�OD�WLHQGD�YLUWXDO��DOFDQ]DQ�XQ�QLYHO�EDMR�GHO�������\�XQ������ XQ�QLYHO�DOWR��

GRQGH�HVWH�SRUFHQWDMH�HVWiQ�GH�DFXHUGR�FRQ�OD�GLPHQVLyQ�DQDOtWLFD�

7DEOD����)UHFXHQFLD�GH�OD�GLPHQVLyQ &50�$QDOtWLFR

)UHFXHQFLD 3RUFHQWDMH

9iOLGR %DMR �� ����

0HGLR ��� �����

$OWR �� ����

7RWDO ��� ������

)LJXUD�����)UHFXHQFLD�GH�OD�GLPHQVLyQ�&50�$QDOtWLFR



ϲϮ

(Q�OD�WDEOD����ORV�����HQFXHVWDGRV�UHVSRQGLHURQ�HQ�OD�GLPHQVLyQ�FRODERUDWLYR� HO�

�������DOFDQ]D�XQ�QLYHO�PHGLR��GRQGH�3OD]D�9HD�QR�XVD�HO�ZKDWVDSS�QL�HO�FRUUHR�

HOHFWUyQLFR�FRPR�PHGLR�GH�FRPXQLFDFLyQ�FRQ�VXV�FOLHQWHV��ORV�SURGXFWRV�VRQ�GH�

LJXDO�SUHFLR�TXH�OD�WLHQGD�ItVLFD��D�YHFHV�FXDQGR�VH�FRPSUD�YLUWXDOPHQWH�QR�VH�

UHFRJHQ�HQ�ODV�WLHQGDV�ItVLFDV��DOFDQ]DQ�XQ�QLYHO�EDMR�GHO��������\�XQ�������

XQ� QLYHO� DOWR� GRQGH� HVWH� SRUFHQWDMH� HVWiQ� GH� DFXHUGR� FRQ� OD� GLPHQVLyQ�

FRODERUDWLYD�

7DEOD����)UHFXHQFLD�GH�OD�GLPHQVLyQ�&50�&RODERUDWLYR

)UHFXHQFLD 3RUFHQWDMH

9iOLGR %DMR �� �����

0HGLR ��� �����

$OWR �� �����

7RWDO ��� ������

)LJXUD�����)UHFXHQFLD�GH�OD�GLPHQVLyQ�&50�&RODERUDWLYR



ϲϯ

(Q�OD�WDEOD�����ORV�����HQFXHVWDGRV�UHVSRQGLHURQ�TXH�HO��������DOFDQ]D�XQ�QLYHO�

PHGLR�� GRQGH� 3OD]D� 9HD� QR� UHDOL]D� XQD� EXHQD� JHVWLyQ� GHO� FOLHQWH�� HO� ������

DOFDQ]D�XQ�QLYHO�EDMR�\�HO�������DOFDQ]D�XQ�QLYHO�DOWR�

7DEOD�����)UHFXHQFLD�GH�OD�YDULDEOH�JHVWLyQ�GHO�FOLHQWH

)UHFXHQFLD 3RUFHQWDMH

9iOLGR %DMR � ���

0HGLR ��� �����

$OWR � ���

7RWDO ��� ������

)LJXUD�����)UHFXHQFLD�GH�OD�YDULDEOH�JHVWLyQ�GHO�FOLHQWH
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���� &RQWUDVWDFLyQ GH�KLSyWHVLV

D� +LSyWHVLV�HVSHFLILFD��

(O�VHUYLFLR�GH�SRVW�YHQWD�VH�UHODFLRQD�VLJQLILFDWLYDPHQWH�FRQ�OD�JHVWLyQ�GH�ORV�

FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR�������

8VDPRV� OD�SUXHED�GH�5KR�GH�6SHDUPDQ�SDUD�FRQRFHU� OD�FRUUHODFLyQ�HQWUH�

HOODV��SRU�OR�TXH�SURSRQHPRV�OD VLJXLHQWH�KLSyWHVLV�HVWDGtVWLFDV�

+���(O�VHUYLFLR�GH�SRVW�YHQWD�QR�LQIOX\H�HQ�OD�JHVWLyQ�GH�ORV�FOLHQWHV

+D��(O�VHUYLFLR�GH�SRVW�YHQWD�LQIOX\H�HQ�OD�JHVWLyQ�GH�ORV�FOLHQWHV

6L�HO�S�YDORU �6LJQLILFDFLyQ�ELODWHUDO� HV�PHQRU�D�������VH�UHFKD]D�OD�KLSyWHVLV�

QXOD�

6HJ~Q�OD�WDEOD��� VH�PXHVWUD�OR�VLJXLHQWH� D�XQ�QLYHO�GH�������FRQ�XQ�YDORU�GH�

3��6LJ��%LODWHUDO��GH��������\�XQD�FRUUHODFLyQ�GH������

&RQFOXLPRV�TXH��5HFKD]DPRV OD�KLSyWHVLV�QXOD��DFHSWDQGR�TXH�H[LVWH�XQD�

FRUUHODFLyQ SRVLWLYD GpELO� GH� ����� PX\� VLJQLILFDWLYD� HQWUH� HO� VHUYLFLR� GH�

SRVW�YHQWD�\�OD�JHVWLyQ�GH�ORV�FOLHQWHV

7DEOD�����&RUUHODFLRQHV GHO�VHUYLFLR�SRVWYHQWD�\�JHVWLyQ�GHO�FOLHQWH

6HUYLFLR�

SRVWYHQWD

*HVWLyQ�GHO�

FOLHQWH

5KR�GH�

6SHDUPDQ

6HUYLFLR�SRVWYHQWD &RHILFLHQWH�GH�FRUUHODFLyQ ����� ����

6LJ���ELODWHUDO� � ����

1 ��� ���

*HVWLyQ�GHO�FOLHQWH &RHILFLHQWH�GH�FRUUHODFLyQ ���� �����

6LJ���ELODWHUDO� ���� �

1 ��� ���

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��



ϲϱ

E� +LSyWHVLV�HVSHFLILFD��

/DV�FRQVXOWDV�GH�RSLQLyQ�VH�UHODFLRQDQ�VLJQLILFDWLYDPHQWH�FRQ�OD�JHVWLyQ�GH�

ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR�������

8VDPRV� OD�SUXHED�GH�5KR�GH�6SHDUPDQ�SDUD�FRQRFHU� OD�FRUUHODFLyQ�HQWUH�

HOODV��SRU�OR�TXH�SURSRQHPRV�OD VLJXLHQWH�KLSyWHVLV�HVWDGtVWLFDV�

+���/DV�FRQVXOWDV�GH�RSLQLyQ�QR�LQIOX\H�HQ�OD�JHVWLyQ�GH�ORV�FOLHQWHV

+D��/DV�FRQVXOWDV�GH�RSLQLyQ LQIOX\H�HQ�OD�JHVWLyQ�GH�ORV�FOLHQWHV

6L�HO�S�YDORU �6LJQLILFDFLyQ�ELODWHUDO� HV�PHQRU�D�������VH�UHFKD]D�OD�KLSyWHVLV�

QXOD�

6HJ~Q�OD�WDEOD��� VH�PXHVWUD�OR�VLJXLHQWH� D�XQ�QLYHO�GH�������FRQ�XQ�YDORU�GH�

3��6LJ��%LODWHUDO��GH��������\�XQD�FRUUHODFLyQ�GH������

&RQFOXLPRV�TXH��5HFKD]DPRV OD�KLSyWHVLV�QXOD��DFHSWDQGR�TXH�H[LVWH�XQD�

FRUUHODFLyQ SRVLWLYD GpELO�GH������ PX\�VLJQLILFDWLYD HQWUH�ODV�FRQVXOWDV�GH�

RSLQLyQ�\�OD�JHVWLyQ�GH�ORV�FOLHQWHV�

7DEOD�����&RUUHODFLRQHV GH ODV�FRQVXOWDV�GH�RSLQLyQ�\�JHVWLyQ�GHO�FOLHQWH

&RQVXOWDV�

GH�RSLQLyQ

*HVWLyQ�GHO�

FOLHQWH

5KR�GH�

6SHDUPDQ

&RQVXOWDV�GH�RSLQLyQ &RHILFLHQWH�GH�FRUUHODFLyQ ����� ����

6LJ���ELODWHUDO� � ����

1 ��� ���

*HVWLyQ�GHO�FOLHQWH &RHILFLHQWH�GH�FRUUHODFLyQ ���� �����

6LJ���ELODWHUDO� ���� �

1 ��� ���

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��
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F� +LSyWHVLV�HVSHFLILFD��

(O�WUDWR�DO�FOLHQWH�VH�UHODFLRQD�VLJQLILFDWLYDPHQWH�FRQ�OD�JHVWLyQ�GH�ORV�FOLHQWHV�

HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR�������

8VDPRV� OD�SUXHED�GH�5KR�GH�6SHDUPDQ�SDUD�FRQRFHU� OD�FRUUHODFLyQ�HQWUH�

HOODV��SRU�OR�TXH�SURSRQHPRV�OD VLJXLHQWH�KLSyWHVLV�HVWDGtVWLFDV�

+���(O�WUDWR�DO�FOLHQWH�QR�LQIOX\H�HQ�OD�JHVWLyQ�GH�ORV�FOLHQWHV

+D��(O�WUDWR�DO�FOLHQWH�LQIOX\H�HQ�OD�JHVWLyQ�GH�ORV�FOLHQWHV

6L�HO�S�YDORU �6LJQLILFDFLyQ�ELODWHUDO� HV�PHQRU�D�������VH�UHFKD]D�OD�KLSyWHVLV�

QXOD�

6HJ~Q�OD�WDEOD��� VH�PXHVWUD�OR�VLJXLHQWH� D�XQ�QLYHO�GH�������FRQ�XQ�YDORU�GH�

3��6LJ��%LODWHUDO��GH��������\�XQD�FRUUHODFLyQ�GH������

&RQFOXLPRV�TXH��5HFKD]DPRV OD�KLSyWHVLV�QXOD��DFHSWDQGR�TXH�H[LVWH�XQD�

FRUUHODFLyQ SRVLWLYD GpELO�GH������ PX\�VLJQLILFDWLYD�HQWUH�HO�WUDWR�DO�FOLHQWH�

\�OD�JHVWLyQ�GH�ORV�FOLHQWHV�

7DEOD�����&RUUHODFLRQHV GHO WUDWR�DO�FOLHQWH�\�JHVWLyQ�GHO�FOLHQWH

7UDWR�DO�

FOLHQWH

*HVWLyQ�GHO�

FOLHQWH

5KR�GH�

6SHDUPDQ

7UDWR�DO�FOLHQWH &RHILFLHQWH�GH�FRUUHODFLyQ ����� ����

6LJ���ELODWHUDO� � ����

1 ��� ���

*HVWLyQ�GHO�FOLHQWH &RHILFLHQWH�GH�FRUUHODFLyQ ���� �����

6LJ���ELODWHUDO� ���� �

1 ��� ���

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��



ϲϳ

G� +LSyWHVLV�HVSHFLILFD��

/RV� GHVFXHQWRV� \� SURPRFLRQHV� VH� UHODFLRQDQ VLJQLILFDWLYDPHQWH� FRQ� OD�

JHVWLyQ�GH�ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�9HD�+XDFKR�������

8VDPRV� OD�SUXHED�GH�5KR�GH�6SHDUPDQ�SDUD�FRQRFHU� OD�FRUUHODFLyQ�HQWUH�

HOODV��SRU�OR�TXH�SURSRQHPRV�OD VLJXLHQWH�KLSyWHVLV�HVWDGtVWLFDV�

+���/RV�GHVFXHQWRV�\ SURPRFLRQHV�QR�LQIOX\H�HQ�OD�JHVWLyQ�GH�ORV�FOLHQWHV

+D��/RV�GHVFXHQWRV�\�SURPRFLRQHV�LQIOX\H�HQ�OD�JHVWLyQ�GH�ORV�FOLHQWHV

6L�HO�S�YDORU �6LJQLILFDFLyQ�ELODWHUDO� HV�PHQRU�D�������VH�UHFKD]D�OD�KLSyWHVLV�

QXOD�

6HJ~Q�OD�WDEOD��� VH�PXHVWUD�OR�VLJXLHQWH� D�XQ�QLYHO�GH�������FRQ�XQ�YDORU�GH�

3��6LJ��%LODWHUDO��GH��������\�XQD�FRUUHODFLyQ�GH������

&RQFOXLPRV�TXH��5HFKD]DPRV OD�KLSyWHVLV�QXOD��DFHSWDQGR�TXH�H[LVWH�XQD�

FRUUHODFLyQ SRVLWLYD GpELO�GH������ PX\�VLJQLILFDWLYD�HQWUH�ORV�GHVFXHQWRV�\�

SURPRFLRQHV�\�OD�JHVWLyQ�GH�ORV�FOLHQWHV�

7DEOD�����&RUUHODFLRQHV GH ORV�GHVFXHQWRV�\�SURPRFLRQHV�\�JHVWLyQ�GHO�FOLHQWH

'HVFXHQWRV�\�

SURPRFLRQHV

*HVWLyQ�GHO�

FOLHQWH

5KR�GH�

6SHDUPDQ

'HVFXHQWRV�\�

SURPRFLRQHV

&RHILFLHQWH�GH�FRUUHODFLyQ ����� ����

6LJ���ELODWHUDO� � ����

1 ��� ���

*HVWLyQ�GHO�FOLHQWH &RHILFLHQWH�GH�FRUUHODFLyQ ���� �����

6LJ���ELODWHUDO� ���� �

1 ��� ���

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��
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H� +LSyWHVLV�JHQHUDO

(O� 0RELOH� &RPPHUFH� FRPR� KHUUDPLHQWD� GH� ILGHOL]DFLyQ� VH� UHODFLRQDQ

VLJQLILFDWLYDPHQWH�FRQ�OD�JHVWLyQ�GH�ORV�FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�3OD]D�

9HD�+XDFKR�������

8VDPRV� OD�SUXHED�GH�5KR�GH�6SHDUPDQ�SDUD�FRQRFHU� OD�FRUUHODFLyQ�HQWUH�

HOODV��SRU�OR�TXH�SURSRQHPRV�OD VLJXLHQWH�KLSyWHVLV�HVWDGtVWLFDV�

+�� (O�0RELOH�&RPPHUFH�FRPR�KHUUDPLHQWD�GH�ILGHOL]DFLyQ�QR�LQIOX\H�HQ�OD�

JHVWLyQ�GH�ORV�FOLHQWHV

+D�(O�0RELOH� &RPPHUFH� FRPR� KHUUDPLHQWD� GH� ILGHOL]DFLyQ� LQIOX\H� HQ� OD�

JHVWLyQ�GH�ORV�FOLHQWHV

6L�HO�S�YDORU �6LJQLILFDFLyQ�ELODWHUDO� HV�PHQRU�D�������VH�UHFKD]D�OD�KLSyWHVLV�

QXOD�

6HJ~Q�OD�WDEOD��� VH�PXHVWUD�OR�VLJXLHQWH� D�XQ�QLYHO�GH�������FRQ�XQ�YDORU�GH�

3��6LJ��%LODWHUDO��GH��������\�XQD�FRUUHODFLyQ�GH������

&RQFOXLPRV�TXH��5HFKD]DPRV OD�KLSyWHVLV�QXOD� DFHSWDQGR�TXH�H[LVWH�XQD�

FRUUHODFLyQ SRVLWLYD PHGLD GH� ����� PX\� VLJQLILFDWLYD� HQWUH� HO� 0RELOH�

&RPPHUFH�FRPR�KHUUDPLHQWD�GH�ILGHOL]DFLyQ�\�OD�JHVWLyQ�GH�ORV�FOLHQWHV�

7DEOD�����&RUUHODFLRQHV GHO�0RELOH FRPPHUFH�FRPR�KHUUDPLHQWD�GH�ILGHOL]DFLyQ�\�OD�
JHVWLyQ�GHO�FOLHQWH

0RELOH�

FRPPHUFH�FRPR�

KHUUDPLHQWD�GH�

ILGHOL]DFLyQ

*HVWLyQ�

GHO�

FOLHQWH

5KR�GH�

6SHDUPDQ

0RELOH�FRPPHUFH�FRPR�

KHUUDPLHQWD�GH�ILGHOL]DFLyQ

&RHILFLHQWH�GH�FRUUHODFLyQ ����� ����

6LJ���ELODWHUDO� � ����

1 ��� ���

*HVWLyQ�GHO�FOLHQWH &RHILFLHQWH�GH�FRUUHODFLyQ ���� �����

6LJ���ELODWHUDO� ���� �

1 ��� ���

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��
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&$3Ë78/2�9��',6&86,21��&21&/86,21(6��<�5(&20(1'$&,21(6

&$3Ë78/2�9

',6&86,Ï1��&21&/86,21(6��<�5(&20(1'$&,21(6

���� 'LVFXVLyQ

^ĞŐƷŶ� 1DUDQMR�� :�� ������� HQ� VX� WUDEDMR� GH� LQYHVWLJDFLyQ� WLWXODGR

³,PSOHPHQWDFLyQ�GH�PDUNHWLQJ�UHODFLRQDO�SDUD�OD�ILGHOL]DFLyQ�GH�ORV�FOLHQWHV�GH�OD

DVHJXUDGRUD�KLVSDQD�GH�VHJXURV´��5HDOL]DGR�HQ�OD�FLXGDG�GH�$PEDWR�± (FXDGRU��

&RQFOX\y� HQ TXH� LQGDJy� LQIRUPDFLyQ� UHIHUHQWH� D� ODV� YDULDEOHV� GH� HVWXGLR�

�0DUNHWLQJ� UHODFLRQDO� \� )LGHOL]DFLyQ� GH� ORV� FOLHQWHV��� GRQGH� VH� GHVDUUROOy� XQ�

DQiOLVLV� FRPSOHWR�� PLVPR� TXH� D\XGy� HQ� JUDQ� PHGLGD� SDUD� REWHQHU� PD\RU�

FRQRFLPLHQWR� \� SRGHU� DSRUWDU� FRQ� HO� FRQRFLPLHQWR� SDUD� SURSRQHU� HVWUDWHJLDV�

DFHUWDGDV�ORJUDU�OD�ILGHOL]DFLyQ�GH�ORV�FOLHQWHV� 'HO�DQiOLVLV�GH�OD�VLWXDFLyQ�DFWXDO�

GH�OD�$VHJXUDGRUD��VH�GHWHUPLQy�TXH�VX�PD\RU�GHELOLGDG�HV�OD�GHILFLHQWH�DWHQFLyQ�

D�ODV�TXHMDV��UHFODPRV�GH�ORV�FOLHQWHV��DVt�FRPR�WDPELpQ�VH�SXHGH�UHVFDWDU�TXH�VX�

PD\RU� IRUWDOH]D� OD� LQIUDHVWUXFWXUD� \� WHFQRORJtD� FRQ� OD� TXH� FXHQWD� OD� FXDO� GHEH�

FRQYHUWLUVH� HQ� RSRUWXQLGDGHV� SDUD� FUHFHU� HQ� HO� PHUFDGR� ORFDO� \� QDFLRQDO�� /D�

LPSOHPHQWDFLyQ� GH� XQ� SODQ� GH� PDUNHWLQJ� UHODFLRQDO�� HVWi� RULHQWDGR�

H[FOXVLYDPHQWH� D� PHMRUDU� OD� FDOLGDG� HQ� HO� VHUYLFLR� \� ORJUDU� OD� SHUWHQHFtD� \�

ILGHOL]DFLyQ�GH�ORV�FOLHQWHV�GH�OD�$VHJXUDGRUD��D�ILQ�GH�ORJUDU�SRVLFLRQDPLHQWR�HQ�

OD� PHQWH� GHO� FRQVXPLGRU� \� FRPSHWLU� H[LWRVDPHQWH� HQ� HO� PHUFDGR� DVHJXUDGRU�

H[LVWHQWH� $FKLJ��$����������HQ�VX�WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR�³)LGHOL]DFLyQ�

GH�FOLHQWHV�HQ�HPSUHVDV�GH�VRIWZDUH��&DVR��6&,(1&(7(&+�6�$�´��FRQFOX\H�TXH��

HQ�EDVH�D�OD�KLSyWHVLV�TXH�UHDOL]D�OD�DXWRUD�LQGLFDQGR�TXH��FRQ�OD�GHILQLFLyQ�GH�ODV�

HVWUDWHJLDV� SDUD� OD� ILGHOL]DFLyQ� GHO� FOLHQWH� GH�6FLHQFH7HFK�6�$�SDUWLHQGR�GH� OD�

LQVDWLVIDFFLyQ� GHO� FOLHQWH� VH� DOFDQ]DUtD� OD� VDWLVIDFFLyQ� \� ILGHOLGDG� ORJUDQGR� OD�

UHQWDELOLGDG�SDUD�OD�HPSUHVD�HQ�HO�ODUJR�SOD]R��\�FRQVLGHUDQGR�ORV�VXSXHVWRV�GH�OD�

GHPRVWUDFLyQ� SDUD� ODV� WUHFH� HVWUDWHJLDV� GH� ILGHOL]DFLyQ� GH�6FLHQFH7HFK�6�$�� VH�

FRQFOX\H� TXH� OD� HPSUHVD� DXPHQWDUi� OD� VDWLVIDFFLyQ� HQWUH� VXV� FOLHQWHV��

ILGHOL]iQGRORV�H�LQFUHPHQWDGR�OD�UHQWDELOLGDG� $OEXMDU�\�5RGUtJXH]���������HQ�

VX�WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR�³/D�ILGHOL]DFLyQ�GH�FOLHQWHV�\�VX�LQIOXHQFLD�HQ�

/D� PHMRUD� GHO� SRVLFLRQDPLHQWR� GH� OD� ERWLFD� ³,VVDIDUPD´� FRQFOX\HURQ� TXH� OD�
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UHODFLyQ�GH ODV�YDULDEOHV�)LGHOL]DFLyQ�GH�&OLHQWHV�\�3RVLFLRQDPLHQWR��XWLOL]DQGR�HO�

$QiOLVLV�&RUUHODFLRQDO�GH�6SHDUPDQ�VH REWLHQH�FRPR�UHVXOWDGR�TXH�HO�FRHILFLHQWH�

GH�FRUUHODFLyQ�HV�GH�5KR �������FRQ�XQ�QLYHO�GH�VLJQLILFDQFLD�S ������� VLHQGR�

HVWH�PHQRU�DO�����S��������'H�HVWD�PDQHUD�KD�TXHGDGR�GHPRVWUDGD�OD�YDOLGH]�GH�

OD� KLSyWHVLV� SODQWHDGD�� \D� TXH� OD� )LGHOL]DFLyQ� GH� &OLHQWHV� Vt� LQIOX\H�

VLJQLILFDWLYDPHQWH�HQ�OD�PHMRUD�GHO�3RVLFLRQDPLHQWR�GH�OD�%RWLFD�,VVDIDUPD��HQ�OD�

FLXGDG�GH�&KHSpQ� 1LxR�GH�*X]PiQ��-����������HQ�VX�WUDEDMR�GH�LQYHVWLJDFLyQ�

WLWXODGR� ³(VWUDWHJLD� GH� PDUNHWLQJ� UHODFLRQDO� SDUD� ORJUDU� OD� ILGHOL]DFLyQ� GH� ORV�

FOLHQWHV´� &RQFOX\y TXH�VH�QRWy�XQD�PHMRUD�HQ�OD�ILGHOL]DFLyQ�GH�ORV�FOLHQWHV�GHO�

&HQWUR�GH�$SOLFDFLyQ�3URGXFWRV�8QLyQ�GHO�SHUtRGR�LQLFLDO�KDVWD�KDEHUVH�DSOLFDGR�

OD�HVWUDWHJLD�GH�PDUNHWLQJ�UHODFLRQDO�\�PHGLU�VX�HIHFWLYLGDG�VHLV�PHVHV�GHVSXpV���

&RQ� HVWR� VH� SXHGH� VXVWHQWDU� FODUDPHQWH� OD� KLSyWHVLV� GH� TXH� OD� HVWUDWHJLD� GH�

PDUNHWLQJ�UHODFLRQDO�PHMRUD� OD� ILGHOL]DFLyQ�GH� ORV�FOLHQWHV��(V�SRVLEOH�REVHUYDU�

HVWD�PHMRUD�FRQ�GDWRV�GHVFULSWLYRV�GRQGH�HO�LQFUHPHQWR�GH�ODV�PHGLDV�IXHURQ�������

�DQWHV��D��������GHVSXpV��VHJ~Q�OD�7DEOD�1�����\�FRQ�HO�FRHILFLHQWH�GH�YDULDFLyQ�

UHGXFLGR�GH�����D�����VLHQGR�PiV�KRPRJpQHR�HQ�OD�IDVH�GHVSXpV��$VLPLVPR��OD�

SUXHED�W�VWXGHQW�FRQ�HO�YDORU�GH�S ������GHPXHVWUD�TXH�HVWDGtVWLFDPHQWH�KXER�XQD�

PHMRUD� PX\� VLJQLILFDWLYD� HQ� OD� ILGHOL]DFLyQ� GH� ORV� FOLHQWHV� OXHJR� GH� KDEHUVH�

DSOLFDGR�OD�HVWUDWHJLD�GH�PDUNHWLQJ�UHODFLRQDO� 1RVRWURV KHPRV�GHPRVWUDGR�TXH�

HO�0RELOH�&RPPHUFH�FRPR�KHUUDPLHQWD�GH�ILGHOL]DFLyQ�\�OD�JHVWLyQ�GH�ORV�FOLHQWHV��

WLHQHQ� XQD� FRUUHODFLyQ� GLUHFWD� GH� ����� D� XQ� QLYHO� GH� ������ SRU� OR TXH� HV�PX\�

LPSRUWDQWH�OD�ILGHOL]DFLyQ�SRU�TXH�VH�WHQGUi�D�FOLHQWHV�FDXWLYRV�TXH�FRQVXPDQ�VXV�

SURGXFWRV� OR� FXDOHV� YDQ� D� SHUPLWLU� VXELU� WX� UHQWDELOLGDG� \� VHU� XQD� HPSUHVD�

FRPSHWLWLYD�

%UDYR��6����������(Q�VX WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR�³0DUNHWLQJ�GH�VHUYLFLR�

TXH�SHUPLWD�OD�ILGHOL]DFLyQ�GH�ORV�FOLHQWHV�GH�OD�HPSUHVD�GH�PHGLFLQD�SUHSDJDGD�

6DOXG�6�$��HQ�OD�FLXGDG�GH�4XHYHGR´��FRQFOX\y�HQ�TXH�OD�DWHQFLyQ�GH�UHFODPRV��

VHUYLFLR� SRVWYHQWD� \� HO� DVHVRUDPLHQWR� GH� YHQGHGRUHV� VRQ� ODV� SULQFLSDOHV

GHELOLGDGHV� D� FRUUHJLU�� 6DOXG� 6�$�� SRU� PHGLR� GH� VXV� LQVWDODFLRQHV� \� DxRV� GH�

VHUYLFLR�KD�JDQDGR�FUHGLELOLGDG�HQ�HO�PHUFDGR�\�VL�VH�FRUULJHQ�ODV�GHILFLHQFLDV�HQ�

ORV�SUREOHPDV�DQWHV�GHVFULWRV��KDEUi�XQD�PHQRU� URWDFLyQ�GH�FOLHQWHV�� OR�FXDO� VH�

UHIOHMDUi�HQ�XQD�PD\RU�UHQWDELOLGDG�GH�OD�HPSUHVD� &DMR�\�7LQHR���������HQ�VX�

WUDEDMR� GH� LQYHVWLJDFLyQ� WLWXODGR� ³0DUNHWLQJ� RQOLQH� \� VX� UHODFLyQ� FRQ� OD�
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ILGHOL]DFLyQ�GHO� FOLHQWH� HQ� OD�(PSUHVD� FRUSRUDFLyQ�.\RVDQ�(,5/�± &KLFOD\R�±

����´��&RQFOX\y�HQ�TXH�HO�QLYHO�GH�ILGHOL]DFLyQ�VHJ~Q�OD�GLPHQVLyQ�VHUYLFLR�SRVW�

YHQWD� HV�PX\�EXHQD� OR� H[SUHVDQ�HO� ������ 1RVRWURV KHPRV� HQFRQWUDGR�TXH�HO�

�������DOFDQ]DQ�XQ�QLYHO�PHGLR��HQ�OR�TXH�UHILHUH�D�SRVWYHQWD��$GHPiV� KHPRV�

GHPRVWUDGR�TXH�H[LVWH�XQD FRUUHODFLyQ�SRVLWLYD�GpELO�GHO�������HQWUH�HO�VHUYLFLR�GH�

SRVW�YHQWD�\�OD�JHVWLyQ�GH�ORV�FOLHQWHV

&DMR�\�7LQHR���������HQ�VX�WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR�³0DUNHWLQJ�RQOLQH�\�

VX�UHODFLyQ�FRQ�OD�ILGHOL]DFLyQ�GHO�FOLHQWH�HQ�OD�(PSUHVD�FRUSRUDFLyQ�.\RVDQ�(,5/�

± &KLFOD\R�± ����´� FRQFOX\HURQ�HQ� OD�GLPHQVLyQ�FRQVXOWDV�GH�RSLQLyQ�FRQ�XQ�

����PX\�EXHQD� \� VyOR� XQ�������EXHQ�QLYHO�GH� ILGHOL]DFLyQ��1RVRWURV KHPRV�

HQFRQWUDGR�TXH�HO��������DOFDQ]D�XQ�QLYHO�PHGLR��GRQGH�RSLQDQ�TXH�3OD]D�9HD�

QR�VLHPSUH�WRPDQ�HQ�FXHQWD�VX�RSLQLyQ�\�VXJHUHQFLDV��OD�IUHFXHQFLD�GH�FRPSUD�GHO�

FOLHQWH� QR� HV� FRQWDELOL]DGR� DGHFXDGDPHQWH�� GHPRVWUDPRV� TXH� H[LVWH� XQD�

FRUUHODFLyQ SRVLWLYD GpELO�GH������ PX\�VLJQLILFDWLYD HQWUH�ODV�FRQVXOWDV�GH�RSLQLyQ�

\�OD�JHVWLyQ�GH�ORV�FOLHQWHV�

&DMR�\�7LQHR���������HQ�VX�WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR�³0DUNHWLQJ�RQOLQH�\�

VX�UHODFLyQ�FRQ�OD�ILGHOL]DFLyQ�GHO�FOLHQWH�HQ�OD�(PSUHVD�FRUSRUDFLyQ�.\RVDQ�(,5/�

± &KLFOD\R�± ����´� FRQFOX\HURQ�TXH�OD�GLPHQVLyQ�WUDWR�DO�FOLHQWH�HO��������YDORUD�

FRPR�PX\�EXHQR�HO�QLYHO�GH�ILGHOL]DFLyQ��DXQTXH�HO�������GHWDOOD�TXH�HV�PDOR��

1RVRWURV KHPRV� HQFRQWUDGR�TXH� HO� �������DOFDQ]D� XQ� QLYHO�PHGLR�� GRQGH� QR�

VLHPSUH�WRPDQ�HQ�FXHQWD�OD�VHJXULGDG�GH�VXV�SURGXFWRV�\� HO�SURIHVLRQDOLVPR�GHO�

WUDWR�DO�FOLHQWH��GHPRVWUDQGR�TXH�H[LVWH�XQD�FRUUHODFLyQ SRVLWLYD GpELO�GH������

HQWUH�HO�WUDWR�DO�FOLHQWH�\�OD�JHVWLyQ�GH�ORV�FOLHQWHV�

&DMR�\�7LQHR���������HQ�VX�WUDEDMR�GH�LQYHVWLJDFLyQ�WLWXODGR�³0DUNHWLQJ�RQOLQH�\�

VX�UHODFLyQ�FRQ�OD�ILGHOL]DFLyQ�GHO�FOLHQWH�HQ�OD�(PSUHVD�FRUSRUDFLyQ�.\RVDQ�(,5/�

± &KLFOD\R�± ����´� FRQFOX\HURQ�TXH�OD�GLPHQVLyQ�GHVFXHQWRV�\�SURPRFLRQHV�VH�

HYLGHQFLD�TXH�HO��������PXHVWUD�TXH�HV�PX\�EXHQR�HO�QLYHO�GH�ILGHOL]DFLyQ��\�XQ�

������YDORUD�FRPR�EXHQR��1RVRWURV�KHPRV�HQFRQWUDGR�TXH�HO��������DOFDQ]D�XQ�

QLYHO�PHGLR��GRQGH�3OD]D�9HD��GHPRVWUDQGR�DGHPiV�TXH�H[LVWH�XQD�FRUUHODFLyQ

SRVLWLYD GpELO�GH������
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���� &RQFOXVLRQHV

D� 6HJ~Q�OD�KLSyWHVLV�HVSHFLILFD ���KHPRV�DFHSWDGR�OD�KLSyWHVLV DOWHUQD��GRQGH�VH�

HYLGHQFLD�TXH�H[LVWH�XQD�FRUUHODFLyQ�SRVLWLYD�GpELO�GH�������PX\�VLJQLILFDWLYD�

HQWUH�HO�VHUYLFLR�GH�SRVW�YHQWD�\�OD�JHVWLyQ�GH�ORV�FOLHQWHV��3OD]D�9HD�UHVSHFWR�

D� HVWD� GLPHQVLyQ� OD� FRPXQLFDFLyQ� HV� UHJXODU� FRQ� VXV� FOLHQWHV�� OD� DVLVWHQFLD�

WpFQLFD�QR�HV�OD�DGHFXDGD��3RU�OR�TXH�KHPRV�GHPRVWUDGR�TXH�HV�LPSRUWDQWH�OD�

SRVWYHQWD�SDUD� ORV� FOLHQWHV�� VL� HOORV� OR� FOLHQWHV�PLJUDUDQ�KDFLD�RWUDV� WLHQGDV�

GRQGH�OH�RIUH]FDQ�PHMRU�RSFLRQHV�SRVWYHQWD�

E� 6HJ~Q�OD�KLSyWHVLV�HVSHFLILFD����KHPRV�DFHSWDGR�OD�KLSyWHVLV�DOWHUQD��GRQGH�VH�

HYLGHQFLD�TXH�H[LVWH�XQD�FRUUHODFLyQ�SRVLWLYD�GpELO�GH�������PX\�VLJQLILFDWLYD�

HQWUH�ODV�FRQVXOWDV�GH�RSLQLyQ�\�OD�JHVWLyQ�GH�ORV�FOLHQWHV� 3OD]D�9HD�QR�VLHPSUH�

WRPDQ�HQ�FXHQWD�VX�RSLQLyQ�\�VXJHUHQFLDV��OD�IUHFXHQFLD�GH�FRPSUD�GHO�FOLHQWH�

QR� HV� FRQWDELOL]DGR� DGHFXDGDPHQWH�� SRU� OR� TXH� VH� FRQItDQ� TXH� ORV� FOLHQWHV�

OOHJDQ�D�VX�HPSUHVD��SHUR�VL�FRQWLQ~DQ�GH�HVD�PDQHUD�SHUGHUiQ�PiV�FOLHQWHV�

TXLHQHV�EXVFDUDQ�PHMRU�DWHQFLyQ�HQ�VXV�VXJHUHQFLDV�\�UHFODPRV�

F� 6HJ~Q�OD�KLSyWHVLV�HVSHFLILFD����KHPRV�DFHSWDGR�OD�KLSyWHVLV�DOWHUQD��GRQGH�VH�

HYLGHQFLD�TXH�H[LVWH�XQD�FRUUHODFLyQ�SRVLWLYD�GpELO�GH�������PX\�VLJQLILFDWLYD�

HQWUH�HO�WUDWR�DO�FOLHQWH�\�OD�JHVWLyQ�GH�ORV�FOLHQWHV� 'RQGH�QR�VLHPSUH�WRPDQ�

HQ�FXHQWD�OD�VHJXULGDG�GH�VXV�SURGXFWRV��HO�SURIHVLRQDOLVPR�GHO�WUDWR�DO�FOLHQWH

HV�EDMR��6LHQGR�LPSRUWDQWH�GH�FyPR�VH�DWLHQGH�D�ORV�FOLHQWHV��\D�TXH�HOORV�VHUiQ�

TXLHQHV HYDO~HQ�HO�WUDWR�UHFLELGR�GH�SDUWH�GH�ORV�WUDEDMDGRUHV�

G� 6HJ~Q�OD�KLSyWHVLV�HVSHFLILFD����KHPRV�DFHSWDGR�OD�KLSyWHVLV�DOWHUQD��GRQGH�VH�

GHPXHVWUD TXH�H[LVWH�XQD�FRUUHODFLyQ�SRVLWLYD�GpELO�GH�������PX\�VLJQLILFDWLYD�

HQWUH�ORV�GHVFXHQWRV�\�SURPRFLRQHV�\�OD�JHVWLyQ�GH�ORV�FOLHQWHV� 6XV�GHVFXHQWRV�

\�SURPRFLRQHV�DOFDQ]DQ XQ�QLYHO�PHGLR�GHO�������

H� 6HJ~Q� OD� KLSyWHVLV� JHQHUDO�� KHPRV� DFHSWDGR� OD� KLSyWHVLV� DOWHUQD�� GRQGH� VH�

GHPXHVWUD TXH� H[LVWH� XQD� FRUUHODFLyQ� SRVLWLYD� PHGLD� GH� ������ PX\�

VLJQLILFDWLYD�HQWUH�HO�0RELOH�&RPPHUFH�FRPR�KHUUDPLHQWD�GH�ILGHOL]DFLyQ�\�

OD� JHVWLyQ� GH� ORV� FOLHQWHV� $GHPiV�� DOFDQ]D� HO� �������GH� XQ� QLYHO�PHGLR��

GRQGH� 3OD]D� 9HD� QR� XVD� HO� PRELOH� FRPPHUFH� FRPR� KHUUDPLHQWD� GH�
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ILGHOL]DFLyQ��SRU�OR�TXH�QR ĞƐ�ĂĚĞĐƵĂĚŽ�ƐƵ�ƐHUYLFLR�SRVWYHQWD��ODV�FRQVXOWDV�GH�

RSLQLyQ��HO�WUDWR�DO�FOLHQWH��ORV�GHVFXHQWRV�\�SURPRFLRQHV��

���� 5HFRPHQGDFLRQHV

D� /D�*HUHQFLD�GH�3OD]D�9HD�GHEH�FRQWDU�FRQ�XQ�iUHD�GH�VLVWHPDV�TXH�OHV�SHUPLWD�

FRPXQLFDUVH�FRQ�ORV�FOLHQWHV��XVDQGR�ODV�UHGHV�VRFLDOHV��FRUUHR�HOHFWUyQLFR�R�

PHGLDQWH�ODV�OODPDGDV�D�ORV�PyYLOHV ILGHOL]DQGR�D�ORV�FOLHQWHV�

E� 6H�GHEH�FDSDFLWDU DO�SHUVRQDO�SDUD�FRQWDU�FRQ�XQ�VHUYLFLR�SRVWYHQWD�HILFLHQWH�

F� 6H�GHEH�LQVHUWDU�HQ�OD�WLHQGD�YLUWXDO�XQD�RSFLyQ�GH�UHFODPRV�R�VXJHUHQFLDV�

G� 6H�GHEH�FUHDU�DSOLFDFLRQHV�PyYLOHV�SDUD�LQWHUDFWXDU�FRQ�ORV�FOLHQWHV�

H� 3OD]D�9HD�GHEH�SURFHVDU�ODV�IUHFXHQFLDV GH�FRPSUDV�GH�ORV�FOLHQWHV�\�RIUHFHUOHV�

SURPRFLRQHV�SRU�VX�ILGHOL]DFLyQ�

I� 6H�GHEH�FRPXQLFDU�D�ORV�FOLHQWHV�SRU�ODV�UHGHV�VRFLDOHV��OD�WLHQGD�YLUWXDO��H�PDLO�

\� ODV� DSOLFDFLRQHV� VREUH� QRYHGDGHV�� GHVFXHQWRV� \� SURPRFLRQHV� GH� VXV�

SURGXFWRV�

J� &DSDFLWDU�DO�SHUVRQDO�HQ�WDOOHUHV�GH�ILGHOL]DFLyQ�\�JHVWLyQ�GHO�FOLHQWH
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���� )XHQWHV�%LEOLRJUiILFDV

$GLJLWDO����������/LEUR�%ODQFR�GHO�&RPHUFLR�HOHFWUyQLFR�

$OIDUR�� 0�� �������� 7HPDV� FODYH� HQ� PDUNHWLQJ� UHODFLRQDO�� � 0DGULG�� (VSDxD���

0F*UDZ�+LOO��,QWHUDPHULFDQD�

+HUQiQGH]�\�HW�DO����������0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ�0p[LFR��0F*UDZ+LOO�

.RWOHU�� 3�� \� .HOOHU�� .�� �������� /D� GLUHFFLyQ� GH� PDUNHWLQJ�� � 0p[LFR�� 3HDUVRQ�

(GXFDFLyQ�

3HUH]�� '�� <� 3HUH]� ,�� �������� /D� )LGHOL]DFLyQ� GH� ORV� &OLHQWHV�� 7pFQLFDV� &50�

$QGDOXFLD� � (VSDxD�� 5HFXSHUDGR� HO� ��� GH� GLFLHPEUH� GH� ������ GH�

KWWS���DSL�HRL�HV�DSLBY�BGHY�SKS�IHGRUD�DVVHW�HRL�������FRPSRQHQWH����

��SGI

5REELQV�� 6�� \� &RXOWHU�� 0�� �������� $GPLQLVWUDFLyQ�� �� 0p[LFR�� 3($5641�

('8&$&,Ï1�

6DOD]DU��(���*DOODUGR��0���&RUQHMR��5���	�%ULQJDV��3����������$QiOLVLV�GHO�6HFWRU�

5HWDLO�� 6XSHUPHUFDGRV�� 7LHQGDV� SRU� 'HSDUWDPHQWR \� 0HMRUDPLHQWR� GH�

+RJDU��/LPD��3HU~��(TXLOLEULXP�&ODVLILFDGRUD�GH�5LHVJR�6�$��5HFXSHUDGR�

HO� ��� GH� GLFLHPEUH� GH� ������ GH�

KWWS���ZZZ�HTXLOLEULXP�FRP�SH�VHFWRULDOUHWDLOPDU���SGI

6KHWK��-�1���0LWWDO��%��<�1HZPDQ��%�,����������&RPSRUWDPHQWR�GR�FOLHQWH��,QGR�

DOpP�GR�FRPSRUWDPHQWR�GR�FRQVXPLGRU� 6DR�3DXOR��$WODV�

���� )XHQWHV�+HPHURJUiILFDV

%UDYR��-����������0�&RPPHUFH��5HYLVWD�GH�&LHQFLD�\�7HFQRORJtD��,QJHQLXV��������

���� 5HFXSHUDGR� HO� ��� GH� GLFLHPEUH� GH� ������ GH�

KWWSV���GLDOQHW�XQLULRMD�HV�GHVFDUJD�DUWLFXOR���������SGI



ϳϱ

1LxR� GH� *X]PiQ�� -�� �������� (VWUDWHJLD� GH� PDUNHWLQJ� UHODFLRQDO� SDUD� ORJUDU� OD�

ILGHOL]DFLyQ� GH� ORV� FOLHQWHV´�� 5HDOL]DGR� HQ� OD� FLXGDG� GH� /LPD�� $SXQWHV�

XQLYHUVLWDULRV�� ������ ������� 5HFXSHUDGR� HO� ��� GH� GLFLHPEUH� GH� ������ GH�

KWWS���UHYLVWDVFLHQWLILFDV�XSHX�HGX�SH�LQGH[�SKS�UDBXQLYHUVLWDULRV�DUWLFOH�YL

HZ��������

3D\QH�� &��� %DOODQW\QH�� '�� \� 0DUWLQ�� &�� �������� $� VWDNHKROGHU� DSSURDFK� WR�

UHODWLRQVKLS� PDUNHWLQJ� VWUDWHJ\�� 7KH� GHYHORSPHQW� DQG� XV� RI� WKH� �VL[�

PDUNHWV��PRGHO´��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ�����������± ���

���� )XHQWHV�'RFXPHQWDOHV

$FKLJ�� $�� �������� )LGHOL]DFLyQ� GH� FOLHQWHV� HQ� HPSUHVDV� GH� VRIWZDUH�� &DVR��

6&,(1&(7(&+� 6�$�´�� WHVLV� SDUD� RSWDU� OD� 0DHVWUtD� HQ� 'LUHFFLyQ� GH�

(PSUHDV��4XLWR�± (FXDGRU��5HFXSHUDGR�HO ���GH�GLFLHPEUH�GH�������GH�

KWWS���UHSRVLWRULR�XDVE�HGX�HF�ELWVWUHDP��������������7�����0%$�

$FKLJ�)LGHOL]DFL�&��%�Q�SGI

$OEXMDU� \�5RGUtJXH]�� �������� /D� ILGHOL]DFLyQ� GH� FOLHQWHV� \� VX� LQIOXHQFLD� HQ� /D�

PHMRUD� GHO� SRVLFLRQDPLHQWR� GH� OD� ERWLFD� ³,VVDIDUPD´�� HQ� OD� FLXGDG� GH�

&KHSpQ��7HVLV�SDUD�RSWDU�HO�/LFHQFLDGR�HQ�$GPLQLVWUDFLyQ��5HFXSHUDGR�HO�

��� GH� GLFLHPEUH� GH� ������ GH�

KWWS���GVSDFH�XQLWUX�HGX�SH�ELWVWUHDP�KDQGOH�81,758������DOEXMDU]HODGD

BDQD�SGI"VHTXHQFH �

%UDYR��6����������0DUNHWLQJ�GH�VHUYLFLR�TXH�SHUPLWD�OD�ILGHOL]DFLyQ�GH�ORV�FOLHQWHV�

GH�OD�HPSUHVD�GH�PHGLFLQD�SUHSDJDGD�6DOXG�6�$��HQ�OD�FLXGDG�GH�4XHYHGR��

7HVLV�SDUD�RSWDU�HO�WLWXOR�GH�,QJHQLHUR�HQ�PDUNHWLQJ��5HFXSHUDGR�HO����GH�

GLFLHPEUH� GH� ������ GH�

KWWS���UHSRVLWRULR�XOYU�HGX�HF�ELWVWUHDP��������������7�8/95������SGI

&DMR��/�\�7LQHR��-����������0DUNHWLQJ�RQOLQH�\�VX�UHODFLyQ�FRQ�OD�ILGHOL]DFLyQ�GHO�

FOLHQWH�HQ�OD�(PSUHVD�FRUSRUDFLyQ�.\RVDQ�(,5/�± &KLFOD\R�± ������7HVLV�

SDUD�RSWDU�HO�WLWXOR�GH�/LFHQFLDGR�HQ�$GPLQLVWUDFLyQ��5HFXSHUDGR�HO����GH�

GLFLHPEUH� GH� ������ GH�

KWWS���UHSRVLWRULR�XVV�HGX�SH�ELWVWUHDP�XVV��������&DMR���6DOD]DU���/H

RQDUG�SGI



ϳϲ

1DUDQMR��:����������,PSOHPHQWDFLyQ�GH�PDUNHWLQJ�UHODFLRQDO�SDUD�OD�ILGHOL]DFLyQ�

GH� ORV�FOLHQWHV�GH� OD�DVHJXUDGRUD�KLVSDQD�GH�VHJXURV��7HVLV�SDUD�RSWDU�HO�

JUDGR�GH�0DJLVWHU� HQ�$GPLQLVWUDFLyQ�GH�(PSUHVDV�PHQFLyQ�3ODQHDFLyQ��

$PEDWR� �(FXDGRU�� 5HFXSHUDGR� HO� ��� GH� GLFLHPEUH� GH� ������ GH�

KWWS���UHSRVLWRULR�SXFHVD�HGX�HF�ELWVWUHDP������������������������SGI

���� )XHQWHV (OHFWUyQLFDV

$JXOOy��9������������WpFQLFDV GH�PDUNHWLQJ�SDUD�LPSXOVDU�OD�ILGHOLGDG�\�FRQILDQ]D�

GHO� FOLHQWH�� 5HFXSHUDGR� HO� ��� GH� GLFLHPEUH� GH� ������ GH�

KWWS���ZZZ�UHGN�QHW���WHFQLFDV�PDUNHWLQJ�LPSXOVDU�ILGHOL]DFLRQ�

FRQILDQ]D�FOLHQWH�

&UHFHQHJFLR�� �������� 4Xp� HV� HO� VHUYLFLR� DO� FOLHQWH� \� FXiO� HV� VX� LPSRUWDQFLD��

5HFXSHUDGR� HO� ��� GH� GLFLHPEUH� GH� ������ GH�

KWWSV���ZZZ�FUHFHQHJRFLRV�FRP�TXH�HV�HO�VHUYLFLR�DO�FOLHQWH�\�FXDO�HV�

VX�LPSRUWDQFLD�

+XDWXFR��%��\�5LRV�1����������0RELOH�&RPPHUFH�± ¢(V�HVWH�HO�IXWXUR�GHO�UHWDLO�HQ�

HO� 3HU~"� 5HFXSHUDGR� HO� ��� GH� GLFLHPEUH� GH� ������ GH�

KWWS���ZZZ�QHR�FRP�SH������������PRELOH�FRPPHUFH�HQ�UHWDLO�

/DUULSD��6����������3URPRFLRQHV�\�GHVFXHQWRV��ODV����UHJODV�EiVLFDV��2EWHQLGR�GH�

KWWS���FXDGHUQRGHPDUNHWLQJ�FRP�SURPRFLRQHV�\�GHVFXHQWRV�ODV����

UHJODV�EDVLFDV�

1DWRXU�� /�� �������� ¢4Xp� HV� HO� 0RELOH� &RPPHUFH"� 2EWHQLGR� GH�

KWWSV���ZZZ�EUDLQVLQV�FRP�HV�EORJ�TXH�HV�HO�PRELOH�FRPPHUFH�������

3LHUFH��-����������/R�TXH�GHEHV�VDEHU�VREUH�HO�VHUYLFLR�SRVW�YHQWD��5HFXSHUDGR�HO�

���GH�GLFLHPEUH�GH�������GH�KWWSV���HV�VKRSLI\�FRP�EORJ����������OR�TXH�

GHEHV�VDEHU�VREUH�HO�VHUYLFLR�SRVW�YHQWD

7KRPSVRQ�� ,�� ��������7LSRV� GH�'HVFXHQWRV��5HFXSHUDGR� HO� ��� GH� GLFLHPEUH� GH�

������ GH� 3RUWDO� GH� 0HUFDGRWHFQLD��

KWWSV���ZZZ�SURPRQHJRFLRV�QHW�SUHFLR�WLSRV�GHVFXHQWRV�KWPO

9LOODUXELD�� 1�� �������� 7RGR� OR� TXH� QHFHVLWDV VDEHU� VREUH� 0RELOH� &RPPHUFH��

5HFXSHUDGR� HO� ��� GH� GLFLHPEUH� GH� ������ GH�



ϳϳ

KWWS���NLQJHFOLHQW�FRP�EORJ�WRGR�OR�TXH�QHFHVLWDV�VDEHU�VREUH�PRELOH�

FRPPHUFH



ϳϴ
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$1(;26
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3UREOHPD *HQHUDO

¢'H� TXp� PDQHUD� HO� 0RELOH�
&RPPHUFH� FRPR�KHUUDPLHQWD�GH�
ILGHOL]DFLyQ� VH� UHODFLRQD� FRQ� OD�
*HVWLyQ� GH� ORV� FOLHQWHV� HQ� OD�
WLHQGD� SRU� UHWDLO� 3OD]D� 9HD�
+XDFKR������"

2EMHWLYR *HQHUDO

'HWHUPLQDU GH� TXp� PDQHUD� HO�
0RELOH� &RPPHUFH� FRPR�
KHUUDPLHQWD� GH� ILGHOL]DFLyQ� VH�
UHODFLRQD�FRQ�OD�*HVWLyQ�GH�ORV�
FOLHQWHV� HQ� OD� WLHQGD�SRU� UHWDLO�
3OD]D�9HD�+XDFKR�������

+LSyWHVLV *HQHUDO

(O� 0RELOH� &RPPHUFH� FRPR�
KHUUDPLHQWD�GH�ILGHOL]DFLyQ�VH�
UHODFLRQD� VLJQLILFDWLYDPHQWH�
FRQ� OD�*HVWLyQ�GH� ORV�FOLHQWHV�
HQ� OD� WLHQGD� SRU� UHWDLO� 3OD]D�
9HD�+XDFKR�������

9DULDEOH ;

0RELOH�FRPPHUFH�FRPR�
KHUUDPLHQWD�GH�ILGHOL]DFLyQ

D�� 6HUYLFLR�SRVWYHQWD
x &RPXQLFDFLyQ
x 6HJXULGDG
x 6HUYLFLR�DO�FOLHQWH

D�� &RQVXOWDV�GH�RSLQLyQ
x &OLHQWHV�QXHYRV
x )UHFXHQFLD

E�� 7UDWR�DO�FOLHQWH
x $PDELOLGDG
x &UHGLELOLGDG
x 3URIHVLRQDOLVPR

F�� 'HVFXHQWRV�\�SURPRFLRQHV
x 'HVFXHQWRV
x 3URPRFLRQHV

7LSR GH ,QYHVWLJDFLyQ
$SOLFDGD

'LVHxR GH ,QYHVWLJDFLyQ
1R H[SHULPHQWDO

WUDQVHFFLRQDO��GHVFULSWLYR�
FRUUHODFLRQDO

7pFQLFD
(QFXHVWD

3REODFLyQ
7RGRV�ORV�FOLHQWHV

0XHVWUD
����FOLHQWHV

3UREOHPDV (VSHFtILFRV

D� ¢(Q�TXp�PHGLGD�HO�VHUYLFLR�GH�SRVW�
YHQWD�VH�UHODFLRQD�FRQ�OD�*HVWLyQ�GH�
ORV� FOLHQWHV� HQ� OD� WLHQGD� SRU� UHWDLO�
3OD]D�9HD�+XDFKR������"

2EMHWLYRV (VSHFtILFRV

D� 'HPRVWUDU� FRPR� HO� VHUYLFLR�
GH� SRVW�YHQWD� VH� UHODFLRQD�
FRQ�OD�*HVWLyQ�GH�ORV�FOLHQWHV�
HQ� OD� WLHQGD� SRU� UHWDLO� 3OD]D�
9HD�+XDFKR�������

+LSyWHVLV (VSHFtILFDV

D� (O� VHUYLFLR�GH�SRVW�YHQWD� VH�
UHODFLRQD� VLJQLILFDWLYDPHQWH�
FRQ�OD�*HVWLyQ�GH�ORV�FOLHQWHV�
HQ� OD WLHQGD�SRU� UHWDLO�3OD]D�
9HD�+XDFKR�������
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3UREOHPDV (VSHFtILFRV

E� ¢(Q� TXp� PHGLGD� HO� WUDWR� DO�
FOLHQWH� VH� UHODFLRQD� FRQ� OD�
*HVWLyQ� GH� ORV� FOLHQWHV� HQ� OD�
WLHQGD� SRU� UHWDLO� 3OD]D� 9HD�
+XDFKR������"

F�� ¢(Q� TXp�PHGLGD� ODV� FRQVXOWDV�
GH� RSLQLyQ� VH� UHODFLRQDQ FRQ�
OD�*HVWLyQ�GH�ORV�FOLHQWHV�HQ�OD�
WLHQGD� SRU� UHWDLO� 3OD]D� 9HD�
+XDFKR������"

G� ¢(Q� TXp� PHGLGD� ORV�
GHVFXHQWRV� \� SURPRFLRQHV� VH�
UHODFLRQD�FRQ�OD�*HVWLyQ�GH�ORV�
FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�
3OD]D�9HD�+XDFKR������"

2EMHWLYRV (VSHFtILFRV

E� 'HWHUPLQDU�HQ�TXp�PHGLGD�HO�
WUDWR� DO� FOLHQWH� VH� UHODFLRQD�
FRQ�OD�*HVWLyQ�GH�ORV�FOLHQWHV�
HQ� OD� WLHQGD� SRU� UHWDLO� 3OD]D�
9HD�+XDFKR�������

F��'HWHUPLQDU�HQ�TXp�PHGLGD�ODV�
FRQVXOWDV� GH� RSLQLyQ� VH�
UHODFLRQDQ FRQ� OD�*HVWLyQ�GH�
ORV� FOLHQWHV� HQ� OD� WLHQGD� SRU�
UHWDLO� 3OD]D� 9HD� +XDFKR��
�����

G� 'HPRVWUDU� FRPR� ORV�
GHVFXHQWRV� \� SURPRFLRQHV� VH�
UHODFLRQD�FRQ�OD�*HVWLyQ�GH�ORV�
FOLHQWHV�HQ�OD�WLHQGD�SRU�UHWDLO�
3OD]D�9HD�+XDFKR�������

+LSyWHVLV (VSHFtILFDV

E� (O�WUDWR�DO�FOLHQWH�VH�UHODFLRQD�
VLJQLILFDWLYDPHQWH� FRQ� OD�
*HVWLyQ� GH� ORV� FOLHQWHV� HQ� OD�
WLHQGD� SRU� UHWDLO� 3OD]D� 9HD�
+XDFKR�������

F� /DV� FRQVXOWDV� GH� RSLQLyQ VH�
UHODFLRQD� VLJQLILFDWLYDPHQWH�
FRQ�OD�*HVWLyQ�GH�ORV�FOLHQWHV�
HQ� OD� WLHQGD� SRU� UHWDLO� 3OD]D�
9HD�+XDFKR�������

G� /RV�GHVFXHQWRV�\�SURPRFLRQHV�
VH� UHODFLRQDQ�
VLJQLILFDWLYDPHQWH� FRQ� OD�
*HVWLyQ� GH� ORV� FOLHQWHV� HQ� OD�
WLHQGD� SRU� UHWDLO� 3OD]D� 9HD�
+XDFKR�������

9DULDEOH <�
*HVWLyQ�GHO�FOLHQWH

D�� 2SHUDFLRQDO
x $XWRPDWL]DFLyQ�GH�IXHU]DV�

GH�YHQWDV�
x 6HUYLFLR�\�VRSRUWH�DO�FOLHQWH
x $XWRPDWL]DFLyQ�GHO�

0DUNHWLQJ�HPSUHVDULDO
E�� $QDOtWLFR

x ,QFRUSRUDFLyQ�GH�FOLHQWHV�
x 5HWHQFLyQ�GH�FOLHQWHV�
x 6DWLVIDFFLyQ�GH�ORV�FOLHQWHV

F�� &RODERUDWLYR
x ,QWHUDFFLyQ�FRQ�HO�FOLHQWH
x 5HGXFH�FRVWRV�GH�DWHQFLyQ

(VWDGtVWLFR GH SUXHED
5KR�GH�6SHDUPDQ



$1(;2�1����

&8(67,21$5,2�

(QFXHVWD

,QVWUXFFLRQHV�� (VWLPDGDV� IXQFLRQDULRV� OD� SUHVHQWH� HQFXHVWD� WLHQH� HO� SURSyVLWR� GH�
UHFRSLODU�LQIRUPDFLyQ�VREUH�HO�0RELOH�FRPPHUFH�FRPR�KHUUDPLHQWD�GH�ILGHOL]DFLyQ�\�OD�
JHVWLyQ�GH�ORV�FOLHQWHV��SDUD�OR�FXDO�OH�DJUDGH]FR�VHOHFFLRQDU�OD�RSFLyQ�\�PDUFDU�FRQ�XQD�
³;´� HQ� HO� UHFXDGUR� UHVSHFWLYR�� WLHQH� FDUiFWHU� GH� DQyQLPD� \� VX� SURFHVDPLHQWR� VHUi�
UHVHUYDGR�SRU�OR�TXH�OH�SHGLPRV�6,1&(5,'$'�HQ�VXV�UHVSXHVWDV�

7RWDOPHQWH�HQ�GHVDFXHUGR �
(Q�GHVDFXHUGR �
,QGHFLVR �
'H�$FXHUGR �
7RWDOPHQWH�GH�DFXHUGR �

(VFDOD
� � � � �

�� &RQVLGHUD�LPSRUWDQWH�TXH�OD�HPSUHVD�UHDOLFH�OODPDGDV�WHOHIyQLFDV�
SDUD�FRQVXOWDU�VREUH�SUREOHPDV�FRQ�VX�SURGXFWR��

�� (V�LPSRUWDQWH�TXH�OD�HPSUHVD�OR�DVLVWD�WpFQLFDPHQWH�FRQ�VX�
SURGXFWR�DGTXLULGR��

�� &RQVLGHUD�LPSRUWDQWH�TXH�OD�HPSUHVD�FXHQWH�FRQ�XQ�VHUYLFLR�
SRVWYHQWD�

�� &RQVLGHUD�LPSRUWDQWH�TXH�OD�HPSUHVD�WHQJD�HQ�FXHQWD�VX�RSLQLyQ�
\�VXJHUHQFLDV��

�� (V�LPSRUWDQWH�TXH�OD�HPSUHVD�WHQJD�HQ�FXHQWD�VX�IUHFXHQFLD�GH�
FRPSUD�SDUD�RWRUJDU�EHQHILFLRV�FRPR�GHVFXHQWRV��HWF����

�� /D�HPSUHVD�OH�EULQGD�VHJXULGDG�FRQ�ORV�SURGXFWRV�TXH�OH�RIUHFH�
�� &RQVLGHUD�TXH�VRQ�FRQILDEOHV�ORV�SURGXFWRV�TXH�RIUHFH�OD�HPSUHVD�
�� &RQVLGHUD�SURIHVLRQDO�HO�WUDWR�GH�ORV�FRODERUDGRUHV�GH�OD�HPSUHVD�

KDFLD�8'��
�� &RQVLGHUD�LPSRUWDQWH�TXH�OD�HPSUHVD�VH�FRPXQLTXH�

IUHFXHQWHPHQWH�FRQ�8G��$FHUFD�GH�QRYHGDGHV�HQ�VXV�SURGXFWRV��
��� &RQWHPSOD�8G��,PSRUWDQWH�OD�DSOLFDFLyQ�IUHFXHQWH�GH�GHVFXHQWRV�

HQ�VXV�SURGXFWRV�
��� &RQVLGHUD�8G��,PSRUWDQWH�TXH�OD�HPSUHVD�FXHQWH�FRQ�

SURPRFLRQHV�DWUDFWLYDV�GH�VXV�SURGXFWRV



*HVWLyQ�GH�UHODFLRQHV�FRQ�ORV�FOLHQWHV

2SHUDFLRQDO � � � � �

�� ¢&XiQGR�8G��VROLFLWD�XQ�GHVFXHQWR��OH�UHVSRQGHQ�UiSLGDPHQWH"
�� ¢8G��HVWi�VDWLVIHFKR�FRQ�OD�DWHQFLyQ�iJLO�\�SHUVRQDOL]DGD�GH�SDUWH�GH�OD�

HPSUHVD"
�� ¢'HVSXpV�TXH�8G��FRPSUD�SURGXFWRV�D�3OD]D�9HD��HO�VRSRUWH�DO�FOLHQWH�

IXQFLRQD�ODV����KRUDV�DO�GtD�\�ORV���GtDV�D�OD�VHPDQD"
�� ¢6L�VXV�SURGXFWRV�WXYLHUDQ�DOJXQD�IDOOD��VRQ�FDPELDGRV�VLQ�QLQJXQD�

REMHFLyQ"
�� ¢8G��UHFLEH�HQ�VX�FRUUHR�SXEOLFLGDG�GH�SDUWH�GH�OD�HPSUHVD�3OD]D�9HD"
�� ¢8G��UHFLEH�HQ�VXV�UHGHV�VRFLDOHV�SXEOLFLGDG�GH�SDUWH�GH�3OD]D�9HD"
$QDOtWLFR
�� ¢&XiQGR�8G��GHYXHOYH�ORV�SURGXFWRV�TXH�QR�HVWiQ�GH�DFXHUGR�FRQ�OR�TXH�

VROLFLWR��OH�GHYXHOYHQ�VX�GLQHUR"
�� ¢&XiQGR�8G��FRPSUD�SRU�FDQWLGDG�ORV�SURGXFWRV��OH�KDFHQ�GHVFXHQWRV�

FRQVLGHUDEOHV"
�� ¢(O�VHUYLFLR�GH�HQWUHJD�GH�VXV�SURGXFWRV�DGTXLULGRV�HV�HO�DGHFXDGR"
��� ¢/DV�JDUDQWtDV�TXH�OH�RIUHFHQ�SRU�VXV�SURGXFWRV�DGTXLULGRV��VRQ�ODV

DGHFXDGDV"
��� ¢8G��UHFRPHQGDUtD�D�RWUDV�SHUVRQDV�FRPSUDU�SURGXFWRV�HQ�3OD]D�9HD"
��� ¢8G��VH�HQFXHQWUD�VDWLVIHFKR�FRQ�ORV�SURGXFWRV�TXH�YHQGH�SRU�OD�WLHQGD�

YLUWXDO�GH�3OD]D�9HD"
&RODERUDWLYR
��� ¢8G��XVD�HO�:KDWVDSS�SDUD�FRPXQLFDUVH�FRQ�3OD]D 9HD"
��� ¢8G��XVD�HO�&RUUHR�HOHFWUyQLFR�SDUD�FRPXQLFDUVH�FRQ�3OD]D�9HD"
��� ¢/RV�SURGXFWRV�TXH�VH�YHQGHQ�HQ�OD�WLHQGD�YLUWXDO�VRQ�PiV�EDUDWRV�TXH�

HQ�ODV�WLHQGDV�ItVLFDV"
��� ¢/RV�SURGXFWRV�VH�GHEHQ�UHFRJHU�HQ�ODV�WLHQGDV�ItVLFDV�FHUFDQDV�D�VX�

GRPLFLOLR"
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