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����� 9HQWDMDV� H� ,QFRQYHQLHQWHV� GH� ORV� SDQHOHV� GH�FRQVXPLGRUHV���������������������������������������������������������������������������������� ���
�����$OJXQRV�SDQHOHV�GH�FRQVXPLGRUHV������������������������������������������ ������3DQHOHV�GH�'HWDOOLVWDV���������������������������������������������������������������������������� ��������0HWRGRORJtD�GHO�SDQHO�GHWDOOLVWD����������������������������������������������� ��������,QIRUPDFLyQ�TXH�SURSRUFLRQD�HO�SDQHO�GH�GHWDOOLVWDV���������������� ��������9HQWDMDV�H�LQFRQYHQLHQWHV�GH�ORV�SDQHOHV�GH�GHWDOOLVWDV��������� ��������$OJXQRV�SDQHOHV�GH�GHWDOOLVWDV�HQ�(VSDxD������������������������������� ������3DQHOHV GH�$XGLHQFLDV��������������������������������������������������������������������������� ������,PSRUWDQFLD�GHO�HVFiQHU�HQ�ORV�GDWRV�GH�SDQHO�������������������������������������� ���5HIHUHQFLDV�ELEOLRJUiILFDV������������������������������������������� ��������������������� ���
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$*5$'(&,0,(1726
(QXPHUDU�D�WRGDV�ODV�SHUVRQDV�TXH�KDQ�FRODERUDGR�\�PH�KDQ�D\XGDGR�D�OD�HODERUDFLyQ�GH�HVWD�WHVLV�GRFWRUDO�VHUtD�LQWHUPLQDEOH��SHUR�GHVWDFDQ�DOJXQDV�SRU�HQFLPD�GH� ORV�GHPiV��(O�SULPHUR�PL�'LUHFWRU�GH� OD�7HVLV�'RFWRUDO��'U��'��(QULTXH�&DUORV�'tH]�GH�&DVWUR��SRU�VX�FDOLGDG�KXPDQD�\�SURIHVLRQDO��\�KDEHU�VLGR� OD� SHUVRQD� TXH� PH� PRVWUy� TXH� HO� DYDQFH� GH� OD� FLHQFLD� VH� FRQVLJXH� D�WUDYpV� GH� LQYHVWLJDU� VLHPSUH� HO� SRU� TXp� GH� ODV� FRVDV�� (VSHUR� TXH� QXHVWUD�DPLVWDG�\�FRODERUDFLyQ�SURIHVLRQDO�SHUGXUH�HQ�HO�WLHPSR�
(VWD�WHVLV�GRFWRUDO�QR�VH�SRGUtD�KDEHU�OOHYDGR�D�FDER�VLQ�OD�FRRSHUDFLyQ�LQHVWLPDEOH�GH�GRV�HPSUHVDV�PXOWLQDFLRQDOHV�GH�HVWXGLRV�GH�PHUFDGR�7D\ORU�1HOVRQ� 6RIUHV \� HQ� HVSHFLDO� -RVHS� 0RQWVHUUDW�� H� ,QIRUPDWLRQ� 5HVRXUFHV��,QIRUHV��\�HQ�FRQFUHWR D 0��'RORUHV�2MHGD� TXH�QRV�FHGLHURQ�DOJXQDV�GH�VXV�EDVHV� GH� GDWRV� SDUD� OD� SDUWH� HPStULFD� GH� HVWD� LQYHVWLJDFLyQ�� (VSHUR� TXH� OD�FRODERUDFLyQ�SHUGXUH�\�VHDQ�SDUWtFLSHV�GH�ORV�SHTXHxRV�DYDQFHV�TXH�HVWD�WHVLV�GRFWRUDO�SXHGD�DSRUWDUOHV�����
$JUDGH]FR�D�WRGRV�\�FDGD�XQR�GH�PLV�FRPSDxHURV�GHO�'HSDUWDPHQWR�GH�$GPLQLVWUDFLyQ�GH�(PSUHVDV�\�&RPHUFLDOL]DFLyQ�H� ,QYHVWLJDFLyQ�GH�0HUFDGRV��0DUNHWLQJ��GH� OD�8QLYHUVLGDG�GH�6HYLOOD�� VX�YDOLRVD�D\XGD��\D�TXH�HVWXYLHURQ�DKt� VLHPSUH� TXH� ORV� QHFHVLWp�� 1R� SXHGR� ROYLGDUPH� GHO� 'U�� -XDQ� ,JQDFLR�/DUUDxHWD� $VWROD�� FDWHGUiWLFR� GHO� 'HSDUWDPHQWR� GH� 2UJDQL]DFLyQ� ,QGXVWULDO� \�*HVWLyQ�GH�(PSUHVDV�GH� OD�(VFXHOD�6XSHULRU�GH� ,QJHQLHURV�GH� OD�8QLYHUVLGDG�GH�6HYLOOD��SRU�VXV�HQVHxDQ]DV�UHVSHFWR�D�ORV�PRGHORV�GH�HOHFFLyQ�GLVFUHWD�
<�SRU�~OWLPR�\�QR�SRU�HOOR�PHQRV�LPSRUWDQWH��DJUDGH]FR�D�PLV�SDGUHV�\�D�PL�KHUPDQR�VX�DSR\R�\�iQLPRV��SHUR�HQ�HVSHFLDO� OD�SHUVRQD�TXH�PiV�PH�KD�D\XGDGR� HV� VLQ� GXGD�� PL� QRYLD�� ,VDEHO� 0DUtD�� TXH� KD� VXIULGR� PLV� KRUDV� GH�WUDEDMR� HQ� ILQHV� GH� VHPDQD� \� ILHVWDV� \� TXH� PH� D\XGy� GLUHFWDPHQWH� HQ� OD�UHFROHFFLyQ� GH� GDWRV�� HVSHUR� TXH� ORV� UHVXOWDGRV� GH� HVWD� REUD� VLUYDQ� SDUD�LPSXOVDU�QXHVWUR�SUR\HFWR�GH�YLGD�HQ�FRP~Q�
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6L� OD� OOHJDGD�D�XQ�QXHYR�VLJOR�\�PLOHQLR�SDUHFH�XQD�RFDVLyQ�SURSLFLD�SDUD�KDFHU� XQ� DQiOLVLV� \� SUR\HFFLyQ� VREUH� HO� FRPSRUWDPLHQWR� IXWXUR� GH� FXDOTXLHU�DVSHFWR�GH�ODV RUJDQL]DFLRQHV��UHVXOWD�HVSHFLDOPHQWH�DSDVLRQDQWH�LQWHQWDU�SUHYHU�FyPR� VHUiQ� ODV� HVWUDWHJLDV� GH� ORV� SUHFLRV� GH� ODV� HPSUHVDV�PLQRULVWDV� \� FyPR�DIHFWDUiQ�pVWDV�DO�FRPSRUWDPLHQWR�GHO�FRQVXPLGRU�GH�HVWH�VLJOR�;;,��(QWUDPRV�HQ�XQD� HUD� HQ� TXH� OD� JOREDOL]DFLyQ� HQ� ORV� LQWHUFDPELRV� HFRQyPLFRV�PXQGLDOHV�� OD�SUHVHQFLD�GH�,QWHUQHW�\�HO�HVWDEOHFLPLHQWR�GHO�HXUR�HQ�JUDQ�SDUWH�GH�(XURSD��YDQ�D�GHMDU�DQWLFXDGDV�PXFKDV�GH�ODV�WHRUtDV�FOiVLFDV�GH�OD�FRPHUFLDOL]DFLyQ�
(O�iUHD�GH�LQYHVWLJDFLyQ�HOHJLGD�SDUD�HVWD�WHVLV�VH�FHQWUD�HQ�HO�iPELWR�GH�OD�HPSUHVD��'HQWUR�GHO�PXQGR�HPSUHVDULDO�QRV�XELFDPRV�HQ�HO�iUHD�GH�PDUNHWLQJ�R�FRPHUFLDO��FHQWUiQGRQRV�HQ�ORV�SUHFLRV��/DV�SUiFWLFDV�GH�SUHFLRV�OOHYDGDV�D�FDER�SRU� ODV� HPSUHVDV�PLQRULVWDV� TXH� FRPHUFLDOL]DQ� SURGXFWRV� GH� FRPSUD� IUHFXHQWH�VRQ� HO� SXQWR� IRFDO� GH� HVWH� WUDEDMR� GH� LQYHVWLJDFLyQ�� 1RV� UHIHULPRV� HQ� WRGR�PRPHQWR� D� ORV� FDPELRV� GH� SUHFLRV� TXH� ORV� UHVSRQVDEOHV� GH� ILMDU� ORV� PLVPRV�DFRPHWHQ�FRQ�HO�ILQ�GH�FRPSHWLU��1R�WUDWDUHPRV�SXHV��ORV�PRYLPLHQWRV�GH�SUHFLRV�TXH� VRQ� DMXVWDGRV� GHELGR� D� OD� LQIODFLyQ� R� SRU� XQ� FDPELR� HQ� ORV� FRVWHV� GH� ORV�SURGXFWRV�R�VHUYLFLRV�D� ORV�TXH�HVWRV�SUHFLRV�HVWiQ�XQLGRV��8Q�IDFWRU� LPSRUWDQWH�GH� QXHVWUD� LQYHVWLJDFLyQ�� VH� FHQWUD� HQ� FRQRFHU� FyPR� LQIOX\H� OD� HVWUDWHJLD� GH�SUHFLRV�GH�ORV�PLQRULVWDV�HQ�OD�GHFLVLyQ�GH�FRPSUD�GH�ORV�FRQVXPLGRUHV�
(O� SUHFLR� FRPR� ODV� GHPiV� YDULDEOHV� FODYHV� HQ� ODV� UHODFLRQHV� GH�LQWHUFDPELR��HV�XQD�GH�ODV�KHUUDPLHQWDV�FRQ�ODV�TXH�FXHQWDQ�ORV�UHVSRQVDEOHV�GH�PDUNHWLQJ�GH�ODV�RUJDQL]DFLRQHV�SDUD�HQIUHQWDUVH�DO�PHUFDGR��\D�VHD�DWUD\HQGR�\�UHWHQLHQGR�D�FOLHQWHV�R�OXFKDQGR�FRQ�ORV�FRPSHWLGRUHV�
(O�HVWXGLR�GH�ORV�SUHFLRV�GHVGH�HO�iUHD�GH�PDUNHWLQJ�VH�KD�HQIRFDGR�GHVGH�GRV�YHUWLHQWHV��XQD�H[SOLFDWLYD�\�RWUD�QRUPDWLYD��&RQ� OD�SULPHUD�VH�EXVFD�GDU� OD�
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H[SOLFDFLyQ� WHyULFD� GHO� IHQyPHQR�� KD� VLGR� PX\� WUDWDGD HQ� HO� iUHD� GH� OD� WHRUtD�HFRQyPLFD��\�FRQ�OD�VHJXQGD�HVWDEOHFHU�UHJODV�\�SURFHGLPLHQWRV�GH�GHFLVLyQ�TXH�SHUPLWDQ�D�ODV�HPSUHVDV�WRPDU�GHFLVLRQHV�DFHUWDGDV�VREUH�OD�ILMDFLyQ�GH�SUHFLRV�GH� VXV� SURGXFWRV� \� VHUYLFLRV�� &RQ� HVWD� WHVLV� GRFWRUDO� LQWHQWDPRV� DSRUWDU PiV�FRQRFLPLHQWRV�HQ�OD�YHUWLHQWH�QRUPDWLYD��GHVGH�XQD�SHUVSHFWLYD�FRPHUFLDO��
)LMDU� ORV�SUHFLRV�HQ�XQ�FRPHUFLR�PLQRULVWD�HV�FDGD�YH]�PiV�FRPSOHMR��SRU�HMHPSOR� XQD� JUDQ� VXSHUILFLH� WLHQH� TXH� HVWDEOHFHU� ORV� SUHFLRV� D� PiV� GH� �������DUWtFXORV�� SURYHQLHQWHV� GH� GLVWLQWRV� SURYHHGRUHV� \� GLULJLGRV� D� FRQVXPLGRUHV� FRQ�FDUDFWHUtVWLFDV� GLVWLQWDV�� $GHPiV� FRQ� HO� DXPHQWR� GHO� FRVWH� GH� OD� SXEOLFLGDG��PXFKRV� JHVWRUHV� GH� PDUNHWLQJ� VH� FHQWUDQ� HQ� HO� SUHFLR� \� HQ� ODV� SURPRFLRQHV�UHODFLRQDGDV�FRQ�HO�SUHFLR�SDUD�LQWHQWDU�LQIOXLU�HQ�ODV�GHFLVLRQHV�GH�FRPSUD�GH�ORV�FRQVXPLGRUHV��3RU�WDQWR��FRPSUHQGHU�FRPR�ORV�FRQVXPLGRUHV�UHVSRQGHQ�DO�SUHFLR�HV�PX\�LPSRUWDQWH�SDUD�OD�JHVWLyQ��GH�RUJDQL]DFLRQHV�PLQRULVWDV�
'HELGR�D�TXH�ORV�GHWDOOLVWDV�RIUHFHQ�VLPXOWiQHDPHQWH�XQD�JUDQ�YDULHGDG�GH�SURGXFWRV� D� ORV� FRQVXPLGRUHV�� ORV� SUHFLRV� PLQRULVWDV� VRQ� LQKHUHQWHPHQWH� XQD�DFWLYLGDG� TXH� LPSOLFD� D�P~OWLSOHV� SURGXFWRV��PXFKRV� GH� HOORV� FRQ� UHODFLRQHV� GH�FRPSOHPHQWDULHGDG� \� VXVWLWXFLyQ�� 2WUR� DVSHFWR� IXQGDPHQWDO� SDUD� DERUGDU� XQD�LQYHVWLJDFLyQ�VREUH�SUHFLRV�HV HQWHQGHU�TXH�OD�GHFLVLyQ�GH�ILMDFLyQ�GH�ORV�PLVPRV�LPSOLFD� D� ORV� IDEULFDQWHV�� PLQRULVWDV� \� FRQVXPLGRUHV�� 3RU� HOOR�� HO� SUHFLR� GH� ORV�SURGXFWRV� GH� FRQVXPR� HV� XQ� SURFHVR� HQ� GRV� HWDSDV�� TXH� WLHQH� HQ� FXHQWD� HO�SUHFLR� TXH� ORV� IDEULFDQWHV� R�PD\RULVWDV� FDUJDQ� D� ORV� GHWDOOLVWDV� \� HO� TXH� pVWRV�RIUHFHQ�D� ORV�FRQVXPLGRUHV��/D�SULQFLSDO� LPSOLFDFLyQ�GH�HVWH�SURFHVR�HV�TXH� ORV�IDEULFDQWHV�QR�WLHQHQ�XQ�FRQWURO�FRPSOHWR�GHO�SUHFLR�ILQDO�TXH�WLHQHQ�TXH�SDJDU�ORV�FRQVXPLGRUHV��D~Q�PHQRV�FXDQGR�DTXpOORV�KDQ�SHUGLGR�JUDQ�SDUWH GH�VX�SRGHU�GH� QHJRFLDFLyQ� HQ� ODV� ~OWLPDV� GpFDGDV� IUHQWH� D� ODV� JLJDQWHVFDV� FDGHQDV� GH�GLVWULEXFLyQ�PLQRULVWD�
1RV�FHQWUDUHPRV�H[FOXVLYDPHQWH�HQ�SUHFLRV�GH�ELHQHV�GH�FRQVXPR�\�XVR�IUHFXHQWH�� \D� TXH� VX� HVWXGLR� HVWi� PiV� GHVDUUROODGR� GHQWUR� GHO� FDPSR� GHO�PDUNHWLQJ�� \� SRGHPRV� FRQWDU� FRQ� XQ� Q~PHUR� GH� SXEOLFDFLRQHV� VXILFLHQWH� SDUD�DERUGDU� XQ� WUDEDMR� GH� HVWD� HQYHUJDGXUD�� $GHPiV� HQ� HVWH� VHFWRU� HQFRQWUDPRV�HPSUHVDV�FRQVXOWRUDV�TXH�UHFRJHQ�LQJHQWHV�FDQWLGDGHV�GH�GDWRV�VREUH�QLYHOHV�GH�
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SUHFLRV�� DFWLYLGDGHV� SURPRFLRQDOHV� \� RWUDV� LQIRUPDFLRQHV� UHOHYDQWHV�IXQGDPHQWDOHV�HQ�HO�HVWXGLR�TXH�SODQWHDPRV�HQ�HVWD�WHVLV�GRFWRUDO�
2WUR� SXQWR� D� FRPHQWDU� UHVSHFWR� DO� iPELWR� GH� OD� LQYHVWLJDFLyQ� HV� TXH�HVWXGLDUHPRV� ORV� SUHFLRV� GH� YHQWD� D� ORV� FRQVXPLGRUHV�� HV� GHFLU� OR� TXH� HO�FRQVXPLGRU�SDJD�SRU�XQ�SURGXFWR�R�VHUYLFLR�\�QR�SRU�ORV�SUHFLRV�LQWHUPHGLRV�HQWUH�IDEULFDQWHV�H�LQWHUPHGLDULRV�

�����5(/(9$1&,$�'(/�7(0$�'(�,19(67,*$&,Ï1�
/D�LPSRUWDQFLD�GHO�SUHFLR�SDUD�XQD�HPSUHVD�VH�GHEH�D�YDULDV�UD]RQHV�

� (V�OD�~QLFD�YDULDEOH�GHO�PDUNHWLQJ�TXH�SURSRUFLRQD�LQJUHVRV�D�OD�HPSUHVD��ODV�GHPiV�VXSRQHQ�JDVWRV�R�LQYHUVLRQHV��TXH�SRU�VXSXHVWR�UHGXQGDUiQ�HQ�YHQWDV�IXWXUDV�� $GHPiV�� FRPR� LQGLFD� 'tH]� ������� ����� HV� HO� ~QLFR� LQVWUXPHQWR� GH�PDUNHWLQJ�TXH�QR SUHFLVD�XQD�LQYHUVLyQ�SUHYLD�� /RV�FRQVXPLGRUHV�FDSWDQ�GLUHFWDPHQWH�\�GH�IRUPD�FODUD�ODV�PRGLILFDFLRQHV�GH�SUHFLRV��SURYRFDQGR�pVWDV�UHDFFLRQHV�LQPHGLDWDV�HQ�DTXpOORV��VREUH�WRGR�DQWH�YDULDFLRQHV�GH�FLHUWD�HQWLGDG�� (Q�PXFKDV�RFDVLRQHV�HO�SUHFLR�VH�XWLOL]D�FRPR� LQGLFDGRU�GH� OD�FDOLGDG�GH� ORV�ELHQHV��HVWDQGR�PX\�DUUDLJDGD�HQ� OD�PHQWH�GH�PXFKRV�FRQVXPLGRUHV� OD� LGHD�GH�DVRFLDFLyQ�HQWUH�SUHFLRV�DOWRV�\�ELHQHV�GH�FDOLGDG�VXSHULRU��IUHQWH�D�SUHFLRV�EDMRV�FRQ�FDOLGDG�LQIHULRU����9LOODUHMR������������� /D� SROtWLFD� GH� SUHFLRV� SHUPLWH� D� ODV� HPSUHVDV� VHJPHQWDU� PHUFDGRV�� GHILQLU�SURGXFWRV��FUHDU�LQFHQWLYRV�SDUD�ORV�FRQVXPLGRUHV��H�LQFOXVR�HQYLDU�VHxDOHV�D�ORV�FRPSHWLGRUHV��.RSURZVNL��������������FLWDGR�SRU�5RVD�\�RWURV������������ (O� SUHFLR� WLHQH� XQ� HIHFWR� IXHUWH� \� UiSLGR� VREUH� ODV� YHQWDV� \� VX�PRGLILFDFLyQ�UHTXLHUH�SRFR�WLHPSR��GH�DKt�TXH�VHD�FRQVLGHUDGD�WUDGLFLRQDOPHQWH�FRPR�XQD�YDULDEOH�WiFWLFD�GHO�PDUNHWLQJ�PL[��'tH]������������
(V� ELHQ� FLHUWR� TXH� HO� SUHFLR� QR� WLHQH� OD�PLVPD� LPSRUWDQFLD� HQ� WRGRV� ORV�VHFWRUHV� \� PHUFDGRV�� DXQTXH� HQ� HO� TXH� VH� YD� D� WUDWDU� HQ� HVWH� WUDEDMR� GHLQYHVWLJDFLyQ�� HO� FRPHUFLR� GHWDOOLVWD� GH� SURGXFWRV� GH� FRPSUD� IUHFXHQWH�� Vt� WLHQH�
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XQD� JUDQ� UHOHYDQFLD�� HVWR� TXHGD� FODUDPHQWH� FRUURERUDGR� VL� QRV� ILMDPRV� HQ� OD�SXEOLFLGDG� GH� ODV� HPSUHVDV� GH� HVWH� VHFWRU�� HQ� ODV� TXH� HO� SUHFLR� VLHPSUH� VH�PHQFLRQD�GH�XQD�X�RWUD�IRUPD��$GHPiV�PXFKDV�LQYHVWLJDFLRQHV�FRPR�YHUHPRV�D�OR�ODUJR�GH�HVWH�WUDEDMR�GHPXHVWUDQ�TXH�ORV�SUHFLRV�\�ODV�SURPRFLRQHV�GH�SUHFLRV�WLHQHQ� XQD� IXHUWH� LQIOXHQFLD� HQ� OD� FXRWD� GH�PHUFDGR� GH�PXFKDV� FDWHJRUtDV� GH�SURGXFWR��SRU�FLWDU�VyOR�DOJ~Q�HMHPSOR�%DUUHLUR \�5X]R������������ OOHJDQ�D�HVWDV�FRQFOXVLRQHV�SDUD�HO�SURGXFWR�OHFKH�
&DGD�YH]�PiV� ODV�SROtWLFDV�GH�SUHFLRV�GH� ODV�HPSUHVDV�VH�DOHMDQ�PiV�GH�HVH�SHQVDPLHQWR�DQWLFXDGR�GH�TXH�HO�SUHFLR�GH�XQ�SURGXFWR�HV�DSOLFDUOH�XQ�WDQWR�SRU�FLHQWR�GH�PDUJHQ�D�ORV�FRVWHV TXH�OD�SURGXFFLyQ�GHO�PLVPR�VXSRQH��(VWD�LGHD��VREUH� WRGR�HQ� ODV� JUDQGHV�FDGHQDV�GH�YHQWD�PLQRULVWD�GH�SURGXFWRV� \� VHUYLFLRV�HVWi� WRWDOPHQWH� ROYLGDGD�� OD� ILMDFLyQ� GH� SUHFLRV� HQ� HVWDV� HPSUHVDV� VH� YXHOYH�VXPDPHQWH� FRPSOHMD�� FRQ� FRQWLQXDV� SURPRFLRQHV� GH� SUHFLRV� \� FDPELRV�FRQVWDQWHV� GH� ORV� PLVPRV�� TXH� VRQ� GHELGRV� PiV� D� DFWXDFLRQHV� GH� DWDTXH� R�GHIHQVD� IUHQWH�D� ORV� FRPSHWLGRUHV� \�D� OD�E~VTXHGD�GH� ILGHOL]DU� R�DWUDHU� FOLHQWHV�TXH�D�IOXFWXDFLRQHV�GH�ORV�FRVWHV�GH�ORV�SURGXFWRV�R�VHUYLFLRV�TXH�FRPHUFLDOL]DQ�
/DV�UD]RQHV�TXH�QRV�KDQ�OOHYDGR�D�HOHJLU�HVWH�WHPD�SDUD� OD�WHVLV�GRFWRUDO�VRQ�SULQFLSDOPHQWH�ODV�VLJXLHQWHV�

i /D�HVFDVD�SURGXFFLyQ�FLHQWtILFD�VREUH�HO�SUHFLR�GHVGH�OD�ySWLFD�GHO�PDUNHWLQJ��3UHGRPLQDQGR� ORV� HVWXGLRV� SURFHGHQWHV� GHO� iUHD� GH� WHRUtD� HFRQyPLFD� \�SROtWLFD�HFRQyPLFD�i /D� LPSRUWDQFLD� LQGLVFXWLEOH�GH�HVWD�YDULDEOH�IXQGDPHQWDO�HQ� ODV� UHODFLRQHV�GH�ODV� HPSUHVDV�� \D� TXH� D� SDUWLU� GH� HOOD� OD� HPSUHVD� REWLHQH� ORV� LQJUHVRV�GLUHFWDPHQWH�� FRPR� \D� VH� KD� FRPHQWDGR� \� DSXQWDQ� PXFKRV� HVWXGLRV�� SRU�HMHPSOR�HO�GH�9LOODUHMR ������������TXH�H[SOLFD�TXH�³����HO�SUHFLR�VLJXH�VLHQGR�XQD� YDULDEOH� HVHQFLDO� HQ� HO� PDUFR� GHO� SURJUDPD� GH� PDUNHWLQJ� PL[� GH� ODV�HPSUHVDV�´�(V�GHVWDFDEOH� WDPELpQ� OD� LPSRUWDQFLD�TXH� WLHQH�VREUH�HO�SURFHVR�GH� GHFLVLyQ� GH� FRPSUD� GH� ORV� FRQVXPLGRUHV�� VREUH� WRGR HQ� HO� VHFWRU� TXH��WUDWDPRV�HQ�HVWH�HVWXGLR��(ORU]������������i /DV� SROtWLFDV� GH� SUHFLRV� GH� ODV� HPSUHVDV� PLQRULVWDV� KDQ� FDPELDGR�UDGLFDOPHQWH� HQ� ORV� ~OWLPRV� DxRV�� GHELGR� D� ORV� JUDQGHV� FDPELRV� TXH� KDQ�
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VXIULGR� ORV�FDQDOHV�GH�GLVWULEXFLyQ��VREUH� WRGR�DTXHOORV�TXH�HVWiQ�PiV�FHUFD�GHO� FRQVXPLGRU� ILQDO�� GRQGH� ORV� SHTXHxRV� FRPHUFLRV� WUDGLFLRQDOHV� WLHQHQ�GLILFXOWDGHV� GH� VXSHUYLYHQFLD� IUHQWH� D� RWUDV� IyUPXODV� GH� YHQWD� GHWDOOLVWD��DXWRVHUYLFLRV��VXSHUPHUFDGRV��KLSHUPHUFDGRV�\�WLHQGDV�GH�GHVFXHQWR��TXH�VH�KDQ�GHVDUUROODGR�PXFKR�HQ�ORV�~OWLPRV�DxRV�i /DV� SULQFLSDOHV� HVWUDWHJLDV� TXH� VXHOHQ� XWLOL]DU� ODV� HPSUHVDV� GHGLFDGDV� D� OD�YHQWD� DO� GHWDOOH� GH� SURGXFWRV� GH� FRPSUD� IUHFXHQWH� VRQ� OD� GH�SUHFLRV� DOWRV� \�EDMRV� �3$%��� R� HQ� RWUR� H[WUHPR�� SUHFLRV� EDMRV� WRGRV� ORV� GtDV� �3%7'��� HV�LPSRUWDQWH� FRQRFHU� HQ� TXp� FRQVLVWHQ� HVWDV� HVWUDWHJLDV�� FXiOHV� VRQ� VXV�FDUDFWHUtVWLFDV�IXQGDPHQWDOHV��DVt�FRPR�GyQGH�VH�DMXVWDQ�PHMRU�i (V�IXQGDPHQWDO��SDUD�ORV�UHVSRQVDEOHV�GH�ILMDU�ORV�SUHFLRV�FRQRFHU�ORV�HIHFWRV�TXH� SXHGHQ� WHQHU� ODV� HVWUDWHJLDV� GH� SUHFLRV�� HQ� ODV� YHQWDV� GH� VX� SURSLD�HPSUHVD��HQ�OD�LPDJHQ�TXH�ORV�FOLHQWHV�WHQJDQ�GH�VXV�SURGXFWRV�\�VHUYLFLRV�\�GH� ODV� UHSUHVDOLDV� TXH� SXHGDQ� DFRPHWHU� VXV� FRPSHWLGRUHV� GHELGR� D� HVRV�PRYLPLHQWRV�GH�SUHFLRV��DVt� FRPR� VXV�SRVLEOHV� FRQVHFXHQFLDV�HQ� ODV� ILUPDV�IDEULFDQWHV�
'HQWUR�GH� ODV� HVWUDWHJLDV� GH�SUHFLRV� GH�YHQWD�DO�S~EOLFR�GH�SURGXFWRV�GH�FRPSUD� IUHFXHQWH�� KD\� GRV� WHQGHQFLDV� IXQGDPHQWDOHV�� FRPR� \D� KHPRV�FRPHQWDGR��SUHFLRV�DOWRV�\�EDMRV�\�WRGRV�ORV�GtDV�SUHFLRV�EDMRV���&UHHPRV�TXH�HV�LPSRUWDQWH� HVWXGLDU� ORV� PRWLYRV� R� FDXVDV� GH� FDGD� XQD� GH� HVWDV� SUiFWLFDV�� DVt�FRPR�VXV�HIHFWRV�HQ�ORV�GLVWLQWRV�DJHQWHV�GHO�PHUFDGR���
/D� LPSRUWDQFLD� GH� HVWD� LQYHVWLJDFLyQ�� VH� EDVD� HQ� OD� HVFDVD� DSRUWDFLyQ�DFDGpPLFD�TXH�VH�KD�KHFKR�GHVGH�HO�SXQWR�GH�YLVWD�GHO�PDUNHWLQJ�D� OD�YDULDEOH�SUHFLR��D�SHVDU�GH�VHU�XQD�YDULDEOH�GHO�PDUNHWLQJ�PL[�IXQGDPHQWDO�GHVGH�HO�SXQWR�GH�YLVWD�FRPSHWLWLYR�\�VHU�HQ�OD�PD\RUtD�GH�ORV�VHFWRUHV�XQ�DUPD�PX\�LPSRUWDQWH�SDUD�DWDFDU�\�GHIHQGHUVH�GH� ORV�FRPSHWLGRUHV��DVt�FRPR�SDUD�DWUDHU�\�PDQWHQHU�FOLHQWHV��&RQ�HVWD�LQYHVWLJDFLyQ�VH�LQWHQWD�UHOOHQDU�HVH�KXHFR�TXH�SRFR�D�SRFR�VH�YD� FXEULHQGR� GH� FRQRFLPLHQWRV�� \� YHVWLU� HVWD� YDULDEOH� FRQ� XQD� YLVLyQ� UHDOLVWD� \�PRGHUQD�GH�VX�XVR�DFWXDO��
/D� XWLOLGDG� GH� HVWD� LQYHVWLJDFLyQ� VH� VXVWHQWD� HQ� OD� LPSRUWDQFLD� TXH� KD�DGTXLULGR�HO�SUHFLR�FRPR�DUPD�FRPSHWLWLYD��VREUH�WRGR�ORV�GHVFXHQWRV�WHPSRUDOHV�
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GH� ORV� PLVPRV� R� SURPRFLRQHV� GH� SUHFLRV�� (Q� OD� PD\RUtD� GH� ODV� FDGHQDV� GH�FRPHUFLRV�PLQRULVWDV��HO�SUHFLR�VLJXH�VLHQGR�XQD�YDULDEOH� IXQGDPHQWDO�D� OD�KRUD�GH� FRPSHWLU� HQ� HO� PHUFDGR�� VREUH� WRGR� HQ� SURGXFWRV� GH� XVR� FRUULHQWH�� HVWD�YDULDEOH�HV�SDUD�PXFKRV�FRQVXPLGRUHV�GHFLVLYD�D�OD�KRUD�GH�GHFLGLU�ORV�SURGXFWRV�TXH�YDQ�D�OOHQDU�VX�FHVWD�GH�OD�FRPSUD�
���� 3523Ï6,726�'(�/$�,19(67,*$&,Ï1�

(VWD� LQYHVWLJDFLyQ�WUDWDUi�GH�REWHQHU�XQD�YLVLyQ�FRQMXQWD�GH�FyPR VRQ�ODV�HVWUDWHJLDV�GH�SUHFLRV��HQ� ORV�SULQFLSDOHV�WLSRV�GH�HVWDEOHFLPLHQWRV�GHWDOOLVWDV�GH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH��
/D� IRUPD� GH� LPSODQWDU� GLFKDV� HVWUDWHJLDV� HV� RWUR� SURSyVLWR� TXH� QRV�PDUFDPRV�� \D� TXH� VH� SXHGH� KDFHU� HQ� DOJXQDV� FDWHJRUtDV� GH� SURGXFWRV�� HQ�DOJXQDV� WLHQGDV� GH� OD� FDGHQD� R� ELHQ� HQ� WRGD� XQD� FDGHQD� GH� HVWDEOHFLPLHQWRV�PLQRULVWDV��3DUD�HOOR�HVWXGLDUHPRV�VL�H[LVWHQ�GLIHUHQFLDV�HQ�ORV�QLYHOHV�GH�SUHFLRV�\�SROtWLFDV�SURPRFLRQDOHV�HQ�GLVWLQWDV�]RQDV�JHRJUiILFDV�GH�(VSDxD��\�HQ�GLVWLQWRV�IRUPDWRV�GHWDOOLVWDV� FRPR� VXSHUPHUFDGRV�H�KLSHUPHUFDGRV��(VWRV�DVSHFWRV�KDQ�VLGR�SRFR�WUDWDGRV�HQ�OD�OLWHUDWXUD��\�FUHHPRV�LPSRUWDQWH�DQDOL]DU�VL�ODV�SULQFLSDOHV�FDGHQDV�PLQRULVWDV�GH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH�WLHQHQ�SROtWLFDV�GH�SUHFLRV�\�GHVFXHQWRV�XQLIRUPHV�HQ�HO� WHUULWRULR�QDFLRQDO��R�VL�SRU�HO� FRQWUDULR�� YDUtDQ�SRU�]RQDV�JHRJUiILFDV�
6H� LQWHQWDUi� FRQRFHU� FXiO� HV� OD� HVWUDWHJLD� GH� ILMDFLyQ� GH� SUHFLRV� PiV�DGHFXDGD�HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�SURSLDV�GHO�PHUFDGR��HO�SURGXFWR�R�ORV�FOLHQWHV�
1RV� SURSRQHPRV� LQYHVWLJDU� OD� LQIOXHQFLD� GHO� SUHFLR� HQ� HO� SURFHVR� GH�GHFLVLyQ�GH�FRPSUD�GH�ORV�FRQVXPLGRUHV��WDQWR�HQ�OD�HOHFFLyQ�GH�PDUFD��FRPR�HQ�OD�HOHFFLyQ�GHO�HVWDEOHFLPLHQWR�GH�FRPSUD�
$� SDUWLU� GH� OD� UHYLVLyQ� ELEOLRJUiILFD� \� ORV� DQiOLVLV� HPStULFRV� VH� LQYHVWLJDUi�FXiOHV�VRQ� ODV�HVWUDWHJLDV�GH�SUHFLRV�PiV�XWLOL]DGDV�� ODV�PiV�HIHFWLYDV��DGHPiV�
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GH� LQGLFDU� DOJXQRV� HIHFWRV� TXH� SXHGHQ� SURYRFDU�� HQWUH� ORV� TXH� VH� SXHGHQ�GHVWDFDU�DOJXQRV�FRPR��HIHFWRV�HQ� ODV�YHQWDV�GH� OD�FDWHJRUtD��HQ�FDWHJRUtDV�GH�SURGXFWRV�FRPSHWLGRUHV�\�FRPSOHPHQWDULRV��HQ�OD�LPDJHQ�GHO�HVWDEOHFLPLHQWR��HQ�ORV�SUHFLRV�GH�UHIHUHQFLD�GH�ORV�FOLHQWHV��HQ�HO�WUiILFR�GH�OD�WLHQGD��DVLPHWUtD�GH�ODV�PDUFDV�� SURIXQGLGDG� \� WLSRV� GH� GHVFXHQWRV�� DVt� FRPR� RWUDV� FXHVWLRQHV� TXH�SXHGDQ�VHU�UHOHYDQWHV�SDUD�ORV�HQFDUJDGRV�GH�UHDOL]DU�SURPRFLRQHV�GH�SUHFLRV�HQ�FXDOTXLHU�HVWDEOHFLPLHQWR�GHWDOOLVWD�
&RPSDUDU� ODV� HVWUDWHJLDV� GH� 3$%� \� 3%7'�� GHELGR� D� OD� LPSRUWDQFLD� TXH�WLHQHQ� HQ� HO� VHFWRU� HQ� HO� TXH� QRV�PRYHPRV� HV� RWUR� SXQWR� LPSRUWDQWH� TXH� QRV�SURSRQHPRV�HVWXGLDU��8QD�IRUPD�SDUD�KDFHU�HVWR�HV�FRPSDUDQGR�HVWUDWHJLDV�GH�SUHFLRV� \� SURPRFLRQHV� GH� SUHFLRV� HQWUH� KLSHUPHUFDGRV� �TXH� VXHOHQ� XWLOL]DU� ORV�3$%�� \� FDGHQDV�GH�GHVFXHQWR� �TXH�SUDFWLFDQ� ORV�3%7'���5HODFLRQDGR�FRQ�HVWH�SXQWR�QRV�SODQWHDPRV�DQDOL]DU�HO�SHUILO�GH� ORV�FOLHQWHV�TXH�SUHILHUHQ�FRPSUDU�HQ�HVWDEOHFLPLHQWRV�FRQ�3$%�IUHQWH�D�ORV�TXH�SUHILHUHQ�ORV�TXH�SUDFWLFDQ�ORV�3%7'�
(V� WDPELpQ� REMHWLYR� GH� OD� LQYHVWLJDFLyQ� LQWHQWDU� RIUHFHU� D� ORV� GLUHFWLYRV�UHVSRQVDEOHV�GH�ILMDU� ORV�SUHFLRV�HQ�ODV�RUJDQL]DFLRQHV�GHWDOOLVWDV�XQD�JXtD� SDUD�D\XGDUOHV� D� XWLOL]DU� HVWD� LPSRUWDQWtVLPD� YDULDEOH� FRPHUFLDO�� \� DVt� SXHGDQ�SUHYHU�ORV� HIHFWRV� TXH� HVWDV� YDULDFLRQHV� SXHGDQ� WHQHU� HQ� VXV� FOLHQWHV�� VXV� YHQWDV�� VX�HPSUHVD�\�VX�VHFWRU��
&UHHPRV� LQWHUHVDQWH� LQYHVWLJDU� VL� DOJXQD�HVWUDWHJLD�GH� SUHFLRV� SXHGH� VHU�HQJDxRVD� SDUD� ORV� FRQVXPLGRUHV�� GH� IRUPD� TXH� VH� SXHGDQ� SUHYHU�� R� LQWXLU��FRPSRUWDPLHQWRV�SRFR�pWLFRV�GH�HVWDV�HPSUHVDV��FRQ�UHVSHFWR�D�VX�HVWUDWHJLD�GH�SUHFLRV�
$� YHFHV�� PDQHMDU� HVWD� YDULDEOH� GH� IRUPD� LQFRUUHFWD� SXHGH� OOHYDU� D� ODV�HPSUHVDV�� D� GLVPLQXFLRQHV� GH� SUHFLRV�� TXH� SXHGHQ� KDFHU� UHDFFLRQDU� D� RWURV�FRPSHWLGRUHV�XWLOL]DQGR�OD�PLVPD�WiFWLFD��OR�TXH�SXHGH�GHVHPERFDU�HQ�JXHUUDV�GH�SUHFLRV��OR�TXH�HV�SHUMXGLFLDO�SDUD�ODV�HPSUHVDV��SDUD�HO�VHFWRU��\�D�PHGLR�\�ODUJR�SOD]R�� LQFOXVR� SDUD� ORV� FRQVXPLGRUHV�� 'H� DKt�� TXH� FRQ� HVWH� WUDEDMR� GH�LQYHVWLJDFLyQ�VH� LQWHQWH�HVFODUHFHU��GHVGH�HO�SXQWR�GH�YLVWD�GHO�PDUNHWLQJ��FyPR�XWLOL]DU� OD� YDULDEOH� SUHFLR�� SDUD� TXH� ORV� GLUHFWLYRV� WHQJDQ� XQ� SRFR� PiV� IiFLO� OD�
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JHVWLyQ� GH� OD� PLVPD�� SDUD� SRGHU� DOFDQ]DU� ORV� REMHWLYRV� TXH� VH� ILMDQ� ODV�RUJDQL]DFLRQHV�
2WUR�GH�ORV�REMHWLYRV�GHO�HVWXGLR�HV�IDFLOLWDU�D�ORV�UHVSRQVDEOHV�GH�OD�JHVWLyQ�GH� ORV�SUHFLRV�HO�FRQRFLPLHQWR�H[KDXVWLYR�GH� ODV�SRVLELOLGDGHV�\� ULHVJRV�GH�HVWD�KHUUDPLHQWD�GH�PDUNHWLQJ�PL[�
$SURYHFKDQGR� OD� FRLQFLGHQFLD� GH� OD� UHDOL]DFLyQ� GH� HVWH� HVWXGLR� FRQ� OD�HQWUDGD�HQ�YLJRU�GHO�HXUR�HQ�GRFH�GH�ORV�TXLQFH�SDtVHV�GH�OD�8QLyQ�(XURSHD��QR�SRGtDPRV�GHMDU�HVFDSDU� OD�RFDVLyQ�SDUD�DQDOL]DU�XQ�DVSHFWR��TXH�GXUDQWH�HVWRV�PHVHV�KD� SUHRFXSDGR� D� JUDQ� SDUWH� GH� OD� SREODFLyQ� HXURSHD��'LFKR� DVSHFWR� HV�HVWXGLDU�VL�OD�HQWUDGD�HQ�YLJRU�GHO�HXUR�KD�VXSXHVWR�XQ�DXPHQWR�GH�SUHFLRV�HQ�ORV�SURGXFWRV� GH� FRPSUD� IUHFXHQWH�� FRQYLUWLpQGRVH� HVWH� HQ� RWUR� REMHWLYR� TXH� QRV�SODQWHDPRV�
8QD� YH]� SODQWHDGRV� ORV� SURSyVLWRV� JHQHUDOHV� TXH� GHWDOODUHPRV� HQ�SURIXQGLGDG�HQ�HO�FDStWXOR�VHLV��SDVDPRV�D�GHVFULELU�HO�SODQ�GH�OD�WHVLV�

�����3/$1�'(�/$�7(6,6�
(Q� HVWH� HStJUDIH� YDPRV� D� GHILQLU� HO� FDPLQR� D� VHJXLU� SDUD� ORJUDU� ORV�REMHWLYRV�TXH�QRV�PDUFDPRV��(O�WUDEDMR�HVWi�GLYLGLGR�HQ�FXDWUR�SDUWHV��OD�SULPHUD�LQFOX\H� OD LQWURGXFFLyQ� TXH� VH� FRUUHVSRQGH� FRQ� HO� SULPHU� FDStWXOR�� (Q� pVWH�H[SOLFDPRV�\�GHILQLPRV�HO�iUHD�GH� LQYHVWLJDFLyQ�� OD� LPSRUWDQFLD�GHO� WHPD�HOHJLGR�ORV�SURSyVLWRV�GH�OD�WHVLV�GRFWRUDO�\�HO�SODQ�GH�WHVLV�TXH�YDPRV�D�VHJXLU�
/D�VHJXQGD�SDUWH�HV�HO�PDUFR� WHyULFR��HQ�HO�TXH�D� WUDYpV�GH�XQD� UHYLVLyQ�ELEOLRJUiILFD�� KHPRV� VHOHFFLRQDGR� XQ� QXWULGR� Q~PHUR� GH� DUWtFXORV� GH� UHYLVWDV�SUHVWLJLRVDV� HQ� HO� iPELWR� GHO�PDUNHWLQJ� \� OD� JHVWLyQ� GH� HPSUHVDV�� WDQWR� D� QLYHO�QDFLRQDO�FRPR�LQWHUQDFLRQDO��$�SDUWLU�GH�OD�E~VTXHGD�OOHYDGD D�FDER�REWHQHPRV�OD�EDVH� GHO� FRQRFLPLHQWR� GHO� WHPD� GH� LQYHVWLJDFLyQ�� TXH� QRV� VHUYLUi� SDUD� REWHQHU�XQD�YLVLyQ�GH�OR�TXH�VH�KD�HVWXGLDGR�FRQ�UHODFLyQ�D�ORV�SUHFLRV�\�D�TXp�UHVXOWDGRV�VH�KDQ�OOHJDGR��$GHPiV�QRV�SHUPLWLUi�SODQWHDU�KLSyWHVLV�\�REMHWLYRV�FRQFUHWRV�TXH�



Estrategias de Precios Minoristas para Productos de Compra Frecuente

��

WUDWDUHPRV�GH�H[SOLFDU�D�WUDYpV�GH�ORV�GLYHUVRV�HVWXGLRV�HPStULFRV�TXH�OOHYDPRV�D�FDER��(VWD�SDUWH�VHJXQGD��FRQVWD�GH�FXDWUR�FDStWXORV��GHVGH�HO�GRV�KDVWD�HO�FLQFR��
(Q�HO�FDStWXOR�GRV��HO�SULPHUR�GHO�PDUFR�WHyULFR���XELFDPRV�OD�HVWUDWHJLD�GH�SUHFLRV� GHQWUR� GHO� SURFHVR� PiV� JHQHUDO� GH� OD� ILMDFLyQ� GH� ORV� PLVPRV�� (VWR� OR�KDFHPRV�HQ�HO�VHJXQGR�HStJUDIH�GHO�FDStWXOR�SRUTXH�HV�IXQGDPHQWDO�FRPSUHQGHU�TXH�HVWDPRV�WUDWDQGR�XQ�DVSHFWR�TXH�HV�SDUWH�LQWHJUDQWH�GH�XQ�SURFHGLPLHQWR�GH�PD\RU�HQYHUJDGXUD�\�TXH� WLHQH�HQ�FXHQWD�RWURV�DVSHFWRV�QR�PHQRV� LPSRUWDQWHV�FRPR� OD� GHPDQGD�� ORV� FRVWHV�� OLPLWDFLRQHV� OHJDOHV�� REMHWLYRV� JHQHUDOHV� \�HVSHFtILFRV�� HWF�� (Q� HO� WHUFHU� HStJUDIH� H[SOLFDPRV� GHILQLFLRQHV� H� LGHDV� VREUH� HO�SUHFLR� \� RIUHFHPRV� XQD� VHULH� GH� FRQFHSWRV� LPSRUWDQWHV TXH� QHFHVLWDUHPRV�PDQHMDU� SDUD� FRPSUHQGHU� HO� GHVDUUROOR� SRVWHULRU� GHO� WUDEDMR�� $Vt� GHWDOODPRV� \�GHILQLPRV�SUHFLRV�GH� UHIHUHQFLD�� UDQJR�GH�DFHSWDFLyQ�GH�SUHFLRV�� ODV� UHVSXHVWDV�DVLPpWULFDV�GHO�SUHFLR��UHFXHUGR�GHO�SUHFLR��E~VTXHGD�GH�LQIRUPDFLyQ�\�SHUFHSFLyQ�GH� SUHFLRV� \� SRU� ~OWLPR� WUDWDPRV� OD� VHQVLELOLGDG� DO� SUHFLR� GH� ORV� FRQVXPLGRUHV��7HUPLQDPRV� HO� FDStWXOR� FRQ� XQ� UHVXPHQ� TXH� UHFRJH� ORV� SULQFLSDOHV� DVSHFWRV�WUDWDGRV�
(O�FDStWXOR�WUHV��VH�FHQWUD�HQ�ODV�GLVWLQWDV�HVWUDWHJLDV�GH�SUHFLRV�H[SOLFDGDV�HQ� OD� OLWHUDWXUD� HVSHFLDOL]DGD� HQ� HO� WHPD�� SURIXQGL]DQGR� PXFKR� PiV� HQ� ODV�HVWUDWHJLDV�GH�3$%��VHJXQGR�HStJUDIH��\�3%7'��WHUFHU�HStJUDIH���DVt�FRPR�HQ�OD�GLIHUHQFLDFLyQ�JHRJUiILFD� �HStJUDIH�FXDUWR���\D�TXH�HVWDV� WUHV�HVWUDWHJLDV�VRQ� ODV�TXH�YDPRV�D�DQDOL]DU�HQ�PD\RU�SURIXQGLGDG�\�VREUH�ODV�TXH�YHUVDQ� ORV�HVWXGLRV�HPStULFRV� OOHYDGRV� D� FDER�� (Q� HVWH� WHPD� QRV� KD� SDUHFLGR� RSRUWXQR� RIUHFHU�DOJXQDV�FODVLILFDFLRQHV�GH�SUHFLRV�TXH�LQWHQWDQ�RUGHQDU�OD�JUDQ�FDQWLGDG�GH�WLSRV�GH� SUHFLRV� TXH� VH� KDQ� XWLOL]DGR� HQ� OD� OLWHUDWXUD� \ WDPELpQ� HQ� OD� SUiFWLFD�HPSUHVDULDO�� HVWR� OR� KDFHPRV� HQ� HO� HStJUDIH� FLQFR�� (Q� HO� VH[WR� DSDUWDGR� VH�H[SOLFDQ�\�FRPHQWDQ�DOJXQDV�HVWUDWHJLDV�GH�SUHFLRV�TXH�WLHQHQ�PiV�DSOLFDFLyQ��R�DO�PHQRV�VH�KDQ�XVDGR�PiV��HQ�RWURV�VHFWRUHV�GLVWLQWRV�DO�FRPHUFLR�DO�SRU�PHQRU�GH� SURGXFWRV� GH� FRPSUD� IUHFXHQWH�� FRPR� VRQ� ORV� SUHFLRV� VHSDUDGRV�� SUHFLRV�UDSDFHV�� SUHFLRV� MXVWRV� GLDULRV� �SOXV��� SUHFLRV� LQGLYLGXDOL]DGRV�� SUHFLRV� SRU�FDWHJRUtDV��HWF��7HUPLQDPRV��FRPR�HQ�HO�FDStWXOR�DQWHULRU��FRQ�XQ�UHVXPHQ�GH�ORV�SULQFLSDOHV�SXQWRV�DQDOL]DGRV�
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5HVSHFWR�DO�FXDUWR�FDStWXOR��FRPHQWDU�TXH�DQDOL]DPRV� ORV�HIHFWRV�TXH� ODV�SULQFLSDOHV� HVWUDWHJLDV� GH� SUHFLR� SXHGHQ� RFDVLRQDU�� &UHHPRV� TXH� HV� GH� YLWDO�UHOHYDQFLD�H[DPLQDU� ORV� GLVWLQWRV�HVWXGLRV�TXH�KDQ�RIUHFLGR� UHVXOWDGRV�VREUH� ODV�DFFLRQHV�TXH�SXHGHQ�SURYRFDU�OD�HVWUDWHJLD�GH�SUHFLRV�DOWRV�\�EDMRV��OD�GH�SUHFLRV�EDMRV� WRGRV� ORV� GtDV�� OD� GH� SUHFLRV� VHSDUDGRV� VREUH� GLYHUVRV� DJHQWHV� GHO�PLFURHQWRUQR�� (Q� HO� ~OWLPR� DSDUWDGR� GH� HVWH� FDStWXOR�� KDFHPRV� UHIHUHQFLD� D�DOJXQDV� LQYHVWLJDFLRQHV�TXH�DQDOL]DQ� ORV� HIHFWRV� GHO� HXUR�HQ� ODV� HVWUDWHJLDV� GH�SUHFLRV�PLQRULVWDV��DVSHFWR�TXH�QRVRWURV�PLVPRV�HYDOXDUHPRV�GHQWUR�GH�OD�SDUWH�HPStULFD�GH�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ��)LQDOL]DPRV�HO�FDStWXOR�FRQ�XQ�UHVXPHQ�TXH�GHVWDFD�ODV�SULQFLSDOHV�DSRUWDFLRQHV�GHO�PLVPR�
(O� ~OWLPR� FDStWXOR� GHO� PDUFR� WHyULFR� GH� HVWD� WHVLV� GRFWRUDO�� VH� FHQWUD� HQ��HVWXGLDU� ODV� LPSOLFDFLRQHV� TXH� SURYRFDQ� ODV� HVWUDWHJLDV� GH� SUHFLRV� VREUH� OD�JHVWLyQ�GH�HPSUHVDV�PLQRULVWDV��0LHQWUDV�HQ�HO�FDStWXOR�DQWHULRU�VH�H[DPLQDEDQ�HIHFWRV� PiV� JHQHUDOHV� VREUH GLYHUVRV� DJHQWHV� GHO� PLFURHQWRUQR�� HQ� HVWH�FHQWUDPRV�OD�DWHQFLyQ�HVSHFtILFDPHQWH�HQ�OD�JHVWLyQ�GH�HPSUHVDV�PLQRULVWDV��$Vt��LQGDJDPRV�HQ�OD�JHVWLyQ�GH�SUHFLRV�\�SURPRFLRQHV��FRPSDUDPRV�OD�JHVWLyQ�GH�ORV�3%7'� IUHQWH�D� ORV�3$%��HVWXGLDPRV� OD� LQIOXHQFLD�GH� OD� LPDJHQ�GH�SUHFLRV� HQ� OD�JHVWLyQ�GH�XQD�FDGHQD�GHWDOOLVWD��OD�LPSRUWDQFLD�TXH�SRVHH�HO�SUHFLR�D�OD�KRUD�GH�OD�HOHFFLyQ�GHO� HVWDEOHFLPLHQWR�PLQRULVWD��(O�~OWLPR�DSDUWDGR�GH�HVWH� FDStWXOR�� OR�GHGLFDPRV� D� ODV� WHQGHQFLDV� GHO� FRPHUFLR� GHWDOOLVWD�� FRPR� XQ� LQWHQWR� GH� RIUHFHU�DOJXQDV� LGHDV��\�\D�QR�VyOR�UHIHULGDV�D� ORV�SUHFLRV��VREUH�DVSHFWRV�TXH� WLHQHQ�\�YDQ�D�WHQHU��UHSHUFXVLRQHV�LPSRUWDQWHV�HQ�OD�JHVWLyQ�GH�ODV�HPSUHVDV�PLQRULVWDV�HQ� ORV� SUy[LPRV� DxRV�� 7HUPLQDPRV�� FRPR� HQ� ORV� GHPiV� FDStWXORV� GHO� PDUFR�WHyULFR��FRQ�XQ�UHVXPHQ�GH�ORV�DVSHFWRV�PiV�UHOHYDQWHV�DTXt�WUDWDGRV�
/D� WHUFHUD� SDUWH� GHO� WUDEDMR� FRQWLHQH� OD� PHWRGRORJtD� GH� OD� LQYHVWLJDFLyQ�OOHYDGD�D�FDER�\�FRQVWD�GH�GRV�FDStWXORV��(Q�HO�SULPHUR�GH�HOORV��FDStWXOR�VH[WR��WUDWDPRV� WDQWR� OD� H[SRVLFLyQ� GHWDOODGD GH�REMHWLYRV� GH� OD� LQYHVWLJDFLyQ�� FRPR� OD�GHILQLFLyQ� \� H[SOLFDFLyQ� GH� ODV� KLSyWHVLV�� TXH� VXUJHQ� WUDV� OD� UHYLVLyQ� GHO� PDUFR�WHyULFR��(Q�HO�WHUFHU�HStJUDIH�GHVFULELPRV�ODV�KHUUDPLHQWDV�HVWDGtVWLFDV�XWLOL]DGDV�HQWUH� ODV� TXH�GHVWDFDQ�HO� DQiOLVLV�XQLYDULDQWH�\ PXOWLYDULDQWH�GH� OD� YDULDQ]D�� ODV�FRPSDUDFLRQHV� GH�PHGLDV� GH� OD� W� GH� 6WXGHQW�� \� HO� DQiOLVLV� GH� FRUUHVSRQGHQFLD�VLPSOH��(O� FXDUWR�HStJUDIH� OR�GHGLFDPRV�D� OD�H[SOLFDFLyQ�GH� ORV�GDWRV� XWLOL]DGRV��
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EDVDGRV� HQ� GRV� SDQHOHV�� XQ� SDQHO� GH� GHWDOOLVWDV� DJUHJDGR� \� XQ� SDQHO� GH�FRQVXPLGRUHV�� FRPR� IXHQWHV� VHFXQGDULDV� GH� LQIRUPDFLyQ�� (VWRV� GDWRV� ORV�FRQVHJXLPRV� WUDV� ODUJDV� QHJRFLDFLRQHV� FRQ� GRV� HPSUHVDV� PXOWLQDFLRQDOHV��,QIRUHV�\�7D\ORU�1HOVRQ�6RIUHV��GHGLFDGDV��HQWUH�RWUDV� WDUHDV��D� OD�FRQVWUXFFLyQ�GH� SDQHOHV�� 7DPELpQ� H[SOLFDPRV� HO� SURFHVR� GH� OD� REVHUYDFLyQ� GLUHFWD� HQ� ORV�OLQHDOHV�GH�YDULRV�HVWDEOHFLPLHQWRV�GHWDOOLVWDV�GH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH��FRPR� IXHQWH�SULPDULD�GH�GDWRV��'HELGR�D� OD� LPSRUWDQFLD�TXH� WLHQHQ� ORV�GDWRV�GH�SDQHO�HQ�HVWD� LQYHVWLJDFLyQ��GHGLFDPRV�XQ�DQH[R�D�ORV�PLVPRV��FRQ� OD� LQWHQFLyQ�GH�RIUHFHU�DO�OHFWRU�TXH�QR�FRQR]FD�HQ�SURIXQGLGDG�HVWDV�IXHQWHV�VHFXQGDULDV�GH�LQIRUPDFLyQ��XQD�H[SOLFDFLyQ�GHWDOODGD�GH�VXV�WLSRV�\�FDUDFWHUtVWLFDV��
(O� VpSWLPR� \� ~OWLPR� FDStWXOR� GH� OD� WHUFHUD� SDUWH� GH� OD� WHVLV� GRFWRUDO�� VH�FHQWUD� HQ� ORV� PRGHORV� GH� HOHFFLyQ� GLVFUHWD�� KDFLHQGR� HVSHFLDO� KLQFDSLp� HQ� HO�PRGHOR� ORJLW� PXOWLQRPLDO�� \� GHQWUR� GH� HVWD� IDPLOLD� GH� PRGHORV� HQ� HO� ORJLW�PXOWLQRPLDO�MHUiUTXLFR�R�DQLGDGR��/D�UD]yQ�GH�GHGLFDU�XQ�FDStWXOR�D�HVWH�WHPD�HV�TXH� HV� RWUD� GH� ODV� KHUUDPLHQWDV� HVWDGtVWLFDV� XWLOL]DGDV� HQ� HO� DQiOLVLV� GH� GDWRV��DGHPiV�FUHHPRV�TXH�OD�HOHYDGD�XWLOL]DFLyQ�TXH�HQ�QXHVWUD�iUHD�VH�HVWi�KDFLHQGR�GH�HVWDV�WpFQLFDV��DVt�FRPR�HO�SRWHQFLDO�TXH�RIUHFHQ��PHUHFHQ�XQ�HVWXGLR�HVSHFLDO�\� GHWDOODGR� HQ� XQ� LQWHQWR� GH� FODULILFDU� WRGR� OR� SRVLEOH� VXV� IXQGDPHQWRV� \�DSOLFDFLRQHV��2IUHFHPRV� DO� ILQDO� GHO� FDStWXOR� XQ� UHVXPHQ� FRQ� ORV� DVSHFWRV�PiV�LPSRUWDQWHV�TXH�VH�WUDWDQ�HQ�HO�PLVPR��'H�WRGDV�IRUPDV�HO�OHFWRU�TXH�FRQR]FD�HQ�SURIXQGLGDG�HVWRV�PRGHORV�SXHGH�REYLDU�OD�OHFWXUD�GH�GLFKR�FDStWXOR�
/D�FXDUWD�\�~OWLPD�SDUWH�GH�HVWH�WUDEDMR��FRQVWD�GH�FXDWUR�FDStWXORV�PiV��ORV�WUHV�SULPHURV�VRQ�SDUD�H[SOLFDU�ORV�YDULDGRV�UHVXOWDGRV�REWHQLGRV�FRQ�ORV�DQiOLVLV�GH� GDWRV�� HO� RFWDYR� SDUD� HO� SDQHO� GH� GHWDOOLVWDV�� HO� QRYHQR� SDUD� HO� SDQHO� GH�FRQVXPLGRUHV� \� HO� GpFLPR� SDUD� OD� REVHUYDFLyQ� GLUHFWD�� UHVSHFWLYDPHQWH�� 3RU�~OWLPR�HO� FDStWXOR�XQGpFLPR�\�~OWLPR�GH� OD� WHVLV� VH� FHQWUD�HQ� ODV�FRQFOXVLRQHV�\�OLPLWDFLRQHV�GHO�HVWXGLR�
(O� FDStWXOR� RFWDYR�� FRPR� DFDEDPRV� GH� PHQFLRQDU� VH� FHQWUD� HQ� OD�H[SOLFDFLyQ GH�ORV�UHVXOWDGRV�REWHQLGRV�D�WUDYpV�GHO�SDQHO�GH�GHWDOOLVWDV�DJUHJDGR��(Q� HVWH� FDStWXOR�� D� WUDYpV� GH� ORV� $QRYDV� \�0DQRYDV�� RIUHFHPRV� ORV� UHVXOWDGRV�DOFDQ]DGRV� SDUD� ODV� GLIHUHQFLDV� HQ� SUHFLRV� \� DOJXQDV� YDULDEOHV� SURPRFLRQDOHV��
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SDUD� ODV� ]RQDV� JHRJUiILFDV� HVSDxRODV� �SULPHU� HStJUDIH��� SDUD� ORV� GLIHUHQWHV�WDPDxRV� �PHGLGRV� HQ� VXSHUILFLH� GH� YHQWDV�� GH� ORV� HVWDEOHFLPLHQWRV� PLQRULVWDV��VHJXQGR�HStJUDIH��\�WDPELpQ�RIUHFHPRV�UHVXOWDGRV�FRPSDUDQGR�KLSHUPHUFDGRV�\�VXSHUPHUFDGRV��WHUFHU�HStJUDIH��
(Q� HO� FDStWXOR� QRYHQR� DQDOL]DPRV� HO� SDQHO� GH� KRJDUHV� R� FRQVXPLGRUHV�REWHQLGR��(Q�HO�SULPHU�DSDUWDGR��OOHYDPRV�D�FDER�XQ�DQiOLVLV�GHVFULSWLYR�SDUD�ODV�GLYHUVDV�FDWHJRUtDV�GH�SURGXFWR��ODYDYDMLOODV�OtTXLGR�SDUD�ODYDU�D�PDQR��PD\RQHVD�\� OHFKH���0LHQWUDV� TXH� HQ� HO� VHJXQGR� HVWXGLDPRV� OD� LQFLGHQFLD� GHO� SUHFLR� HQ� OD�HOHFFLyQ� GH� OD� FDGHQD� GHWDOOLVWD�� HQ� IXQFLyQ� GH� OD� HVWUDWHJLD� GH� SUHFLRV� GH� OD�PLVPD�
(Q�HO�GpFLPR�FDStWXOR��RIUHFHPRV�ORV�UHVXOWDGRV�GH�OD�REVHUYDFLyQ�OOHYDGD�D�FDER� HQ� GLYHUVDV� FDGHQDV� GH� GLVWULEXFLyQ� PLQRULVWD�� HQ� FRQFUHWR� WUHV�KLSHUPHUFDGRV� �&DUUHIRXU�� +LSHUVRO� \� &KDPSLRQ�� \� WUHV� HVWDEOHFLPLHQWRV� GH�GHVFXHQWR��'LD��/LGO�\�3OXV���&RQ�HVWRV�GDWRV��GDPRV�D�FRQRFHU�OD�LQIOXHQFLD�GH�OD�HQWUDGD�GHO�HXUR�HQ�ODV�HVWUDWHJLDV�GH�SUHFLRV�\�RWUDV�KHUUDPLHQWDV�SURPRFLRQDOHV�HQ� HO� VHJXQGR� HStJUDIH�� WUDV� OD� LQWURGXFFLyQ�� GHMDQGR� SDUD� HO� WHUFHU� \� ~OWLPR�DSDUWDGR� ORV� UHVXOWDGRV� GH� OD� FRPSDUDFLyQ� GH� SUHFLRV� HQWUH� KLSHUPHUFDGRV��SURWRWLSRV�GH�3$%��\�WLHQGDV�GH�GHVFXHQWR��SURWRWLSRV�GH�3%7'��
(O�XQGpFLPR�\�~OWLPR�FDStWXOR�GH�OD�WHVLV�GRFWRUDO�HV�XQD�UHFRSLODFLyQ�GH�ODV�FRQFOXVLRQHV�REWHQLGDV�HQ�WRGR�HO�WUDEDMR��DGHPiV�RIUHFHPRV�ODV�OLPLWDFLRQHV�TXH�KHPRV�HQFRQWUDGR�DVt�FRPR� IXWXUDV� OtQHDV�GH� LQYHVWLJDFLyQ��eVWDV�FRQFOXVLRQHV�DSDUHFHQ�HQ�HO�SULPHU�HStJUDIH�� ODV�FXDOHV� ODV�RUGHQDPRV�SRU�VXEHStJUDIHV��XQR�SDUD�FDGD�FDStWXOR�GH�UHVXOWDGRV��H[FHSWR�HO�SULPHUR�GH�HOORV�TXH�VH�UHILHUH�D�ODV�SULQFLSDOHV�DSRUWDFLRQHV�DO�WHPD�REMHWR�GH�HVWXGLR�REWHQLGDV�D�SDUWLU�GH�OD�UHYLVLyQ�ELEOLRJUiILFD��(O�VHJXQGR�HStJUDIH�WUDWD�ODV�OLPLWDFLRQHV�TXH�KHPRV�VXIULGR�HQ�HVWD�WHVLV�GRFWRUDO��\�TXH�KDQ�HYLWDGR�XQ�UHVXOWDGR�PiV�SURGXFWLYR��3DUD�FRQFOXLU�HVWH�~OWLPR� FDStWXOR�� HQ� VX� WHUFHU� HStJUDIH� FRPHQWDPRV� DOJXQDV� IXWXUDV� OtQHDV� GH�LQYHVWLJDFLyQ� TXH� VH� SXHGHQ� GHVDUUROODU� SDUD� PHMRUDU� \� FRQRFHU� FRQ� PD\RU�SURIXQGLGDG� HO� WHPD� REMHWR� GH� HVWXGLR�� DVt� FRPR� RWURV� WHPDV� DILQHV� TXH�FRPSOHPHQWDUtDQ�\�HQULTXHFHUtDQ�HO�WUDWDGR�HQ�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ�
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(O� DQH[R� GHGLFDGR� D� ORV� GDWRV� GH� SDQHO�� FRQVWD� GH� XQD� LQWURGXFFLyQ�� XQ�DSDUWDGR�GHGLFDGR�D�ORV�SDQHOHV�GH�FRQVXPLGRUHV��HO�WHUFHU�HStJUDIH�YHUVD�VREUH�ORV� SDQHOHV� GH� GHWDOOLVWDV�� \� HO� FXDUWR� WUDWD� GH� ORV� SDQHOHV� GH� DXGLHQFLDV��WHUPLQDQGR�GLFKR�DQH[R��FRQ�XQ�DSDUWDGR� UHIHUHQWH�D� OD� LPSRUWDQFLD�GHO�HVFiQHU�HQ�ORV�GDWRV�GH�SDQHO�
3DUD�FRQFOXLU�FRQ�HVWH�SODQ�GH�OD�WHVLV�RIUHFHPRV�ORV�FULWHULRV�IRUPDOHV�TXH�VRQ�

�� $O� ILQDO�GH�FDGD� FDStWXOR�RIUHFHPRV� OD�ELEOLRJUDItD�FLWDGD�H[SUHVDPHQWH�HQ�HO�PLVPR�� UHSURGXFLHQGR� DO� ILQDO� GHO� WUDEDMR� WRGDV� ODV� UHIHUHQFLDV� FRQVXOWDGDV�WDQWR�ODV�TXH�KDQ�VLGR�FLWDGDV�FRPR�ODV�TXH�DXQTXH�QR�H[SOtFLWDPHQWH�FLWDGDV���VH�KDQ�PDQHMDGR�HQ�HO�GHVDUUROOR�GHO�PLVPR�
�� 5HIHUHQFLDV� FLWDGDV� HQ� FDGD� FDStWXOR�� ODV� FLWDV� ELEOLRJUiILFDV� VH� UHDOL]DUiQ�LQGLFDQGR� HO� SULPHU� DSHOOLGR� GHO� DXWRU� R� DXWRUHV�� \� HO� DxR� GH� OD� SXEOLFDFLyQ��VHJXLGR�SRU�GRV�SXQWRV�\�OD�V�SiJLQD�V�GH�OD�TXH�VH�H[WUDH�OD�FLWD��FXDQGR�VHD�SUHFLVR��
�� 5HIHUHQFLDV�D� /LEURV�� DXWRU�HV�� DxR� �HQWUH� SDUpQWHVLV��� WtWXOR� �HQWUH� FRPLOODV��� HGLWRULDO��HGLFLyQ��FXDQGR�QR�VHD�OD�SULPHUD��\�FLXGDG�E� $UWtFXORV� HQ� UHYLVWDV�� DXWRU�HV�� DxR� �HQWUH� SDUpQWHVLV��� WtWXOR� �HQWUH�FRPLOODV���QRPEUH�GH�OD�UHYLVWD��YROXPHQ�\�Q~PHUR��SiJLQDV�F� &XDQGR�VH� WUDWH�GH�XQD�FLWD� LQFOXLGD�HQ�RWUR� OLEUR�R�DUWtFXOR�GH� UHYLVWD�VH�KDUi�UHIHUHQFLD�D�OD�PLVPD�G� &XDQGR�VH� UHFRMDQ� WH[WRV� tQWHJURV�GH�RWURV�DXWRUHV��VH� UHSURGXFLUi�HQWUH�FRPLOODV�
�� 1XPHUDFLyQ�GH�WDEODV�\�ILJXUDV��D� 7DEODV��WDEOD��Q~PHUR�GH�FDStWXOR�\�Q~PHUR�GH�WDEOD�E� )LJXUDV��ILJXUD��Q~PHUR�GH�FDStWXOR�\�Q~PHUR�GH�ILJXUD�
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5()(5(1&,$6�%,%/,2*5È),&$6�
� %DUUHLUR��-�0��\�5X]R��(����������$QiOLVLV�GH�9DORU�GH�0DUFD�D�7UDYpV�GHO�/RJLW�0XOWLQRPLDO�� XQ� (VWXGLR� (PStULFR��� $FWDV� GHO� ;,,� (QFXHQWUR� GH� 3URIHVRUHV�8QLYHUVLWDULRV�GH�0DUNHWLQJ��6DQWLDJR�GH�&RPSRVWHOD��$�&RUXxD�����������
� 'tH]� GH� &DVWUR�� (�&�� ������� �*HVWLyQ� GH� 3UHFLRV��� (G�� (6,&�� ��� HGLFLyQ��0DGULG�
� (ORU]�'RPH]DLQ�� ������� �(O�9DORU�GH� ODV�0DUFDV�\� OD�*HVWLyQ�0LQRULVWD�GH� OD�&DWHJRUtD�GH�3URGXFWR���7HVLV�'RFWRUDO��8QLYHUVLGDG�3~EOLFD�GH�1DYDUUD�
� 5RVD� 'tD]�� ,�0��� 9LOOHJDV� 3HULxiQ�� 0�0�� \� 2UWHJD� *XWLpUUH]�� -�� ��������(OHPHQWRV�TXH�,QFLGHQ�VREUH�OD�)LMDFLyQ�\�0RGLILFDFLyQ�GH�ORV�3UHFLRV���$FWDV�GHO�;9�&RQJUHVR�1DFLRQDO�\�;,�&RQJUHVR�+LVSDQR�)UDQFpV�GH�$('(0�������GH�-XQLR��*UDQ�&DQDULD��������
� 9LOODUHMR� 5DPRV�� $�)�� ������� �/RV� (IHFWRV� GHO� 3UHFLR� GH� 9HQWD� 6REUH� OD�'HWHUPLQDFLyQ�GHO� 9DORU� GH�0DUFD�� XQD�$SOLFDFLyQ� HQ�HO�0HUFDGR�GH�=XPRV�1DWXUDOHV���$FWDV�GHO�;,,,�(QFXHQWUR�GH�3URIHVRUHV�8QLYHUVLWDULRV�GH�0DUNHWLQJ��������6HSWLHPEUH��0iODJD����������
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&$3Ë78/2����&21&(3726�<�8%,&$&,Ï1�'(�/$6�(675$7(*,$6�'(�35(&,26�
���� ,1752'8&&,Ï1�

(Q�HVWH�FDStWXOR�XELFDPRV�OD�HVWUDWHJLD�GH�SUHFLRV�GHQWUR�GHO�SURFHVR�PiV�JHQHUDO� GH� OD� ILMDFLyQ� GH� ORV� PLVPRV�� (VWR� OR� KDFHPRV� HQ� HO� VHJXQGR HStJUDIHSRUTXH� HV� IXQGDPHQWDO� FRPSUHQGHU� TXH� HVWDPRV� WUDWDQGR� XQ� DVSHFWR� TXH� HV�SDUWH�LQWHJUDQWH�GH�XQ�SURFHGLPLHQWR�GH�PD\RU�HQYHUJDGXUD�\�TXH�WLHQH�HQ�FXHQWD�RWURV�DVSHFWRV�QR�PHQRV�LPSRUWDQWHV�FRPR� OD�GHPDQGD�� ORV�FRVWHV�� OLPLWDFLRQHV�OHJDOHV�� REMHWLYRV� JHQHUDOHV� \� HVSHFtILFRV��HWF��(Q�HO� WHUFHU HStJUDIH� H[SOLFDPRV�GHILQLFLRQHV� H� LGHDV� VREUH� HO� SUHFLR� \� RIUHFHPRV� XQD� VHULH� GH� FRQFHSWRV�LPSRUWDQWHV�TXH�QHFHVLWDUHPRV�PDQHMDU�SDUD�FRPSUHQGHU�HO�GHVDUUROOR�SRVWHULRU�GHO�WUDEDMR��$Vt�GHWDOODPRV�\�GHILQLPRV�SUHFLRV�GH�UHIHUHQFLD��UDQJR�GH�DFHSWDFLyQ�GH�SUHFLRV�� ODV� UHVSXHVWDV�DVLPpWULFDV�GHO�SUHFLR�� UHFXHUGR�GHO�SUHFLR��E~VTXHGD�GH� LQIRUPDFLyQ� \� SHUFHSFLyQ� GH� SUHFLRV \� SRU� ~OWLPR� WUDWDPRV� OD� VHQVLELOLGDG� DO�SUHFLR�GH�ORV�FRQVXPLGRUHV�
���� /$6� (675$7(*,$6� '(� 35(&,26� '(1752� '(� /26� 0e72'26� '(�),-$&,Ï1�'(�35(&,26�

8QD�GH�ODV�GHFLVLRQHV�PiV�LPSRUWDQWHV�TXH�XQ�FRPHUFLDQWH�PLQRULVWD�WRPD�HV�OD�GHWHUPLQDFLyQ�GH�ORV�SUHFLRV�FRUUHFWRV�SDUD�ORV�DUWtFXORV�\�ORV�VHUYLFLRV��8QD�PXHVWUD� GHO� SRGHU� GH� QHJRFLDFLyQ�� TXH� ORV� PLQRULVWDV� KDQ� REWHQLGR� HQ� ODV�UHODFLRQHV� GHO� FDQDO� GH� GLVWULEXFLyQ�� HQ� ORV� ~OWLPRV� DxRV�� HV� TXH� OD� ILMDFLyQ� GHO�SUHFLR�GH�ORV�ELHQHV�GH�JUDQ�FRQVXPR��HV�XQD�DFWLYLGDG�FRQWURODGD�SULQFLSDOPHQWH�SRU�HOORV� �<DJ�H��������������(O� SUHFLR�FRUUHFWR�HV�DTXHO� TXH� ORV� FRQVXPLGRUHV�GHVHDQ�\�SXHGHQ�SDJDU�\�TXH�ORV�PLQRULVWDV�HVWiQ�GLVSXHVWRV�D�DFHSWDU�D�FDPELR�GH�PHUFDQFtD� \� VHUYLFLRV�� (VWH� SUHFLR� SXHGH� VHUYLU� FRPR� LQFHQWLYR SDUD� � DWUDHU�FOLHQWHV�� � SDUD� WRPDU� XQD� GHFLVLyQ� GH� FRPSUD� \� DGHPiV� SXHGH� PRWLYDU� D� ODV�SHUVRQDV� D� TXH� YXHOYDQ� D� ODV� WLHQGDV� FRPR� FOLHQWHV�� HV� GHFLU� TXH� FRPSUHQ�UHSHWLGDPHQWH��0H\HU�\�RWURV�������������
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&DGD�QHJRFLR�VH�HQIUHQWD�DO�SUREOHPD�GHO�QLYHO�GH�SUHFLRV�D�ILMDU��PiV�EDMRV�R�PiV�DOWRV�TXH�OD�FRPSHWHQFLD�R�DO�PLVPR�QLYHO�TXH�HOOD��&XDQGR�XQD�HPSUHVD�ILMD�HO�SUHFLR�GH�XQ�SURGXFWR�VXHOH�FRQVLGHUDU�YDULRV�IDFWRUHV��SDUD�0H\HU��\�RWURV�������������VRQ��OD�UHDFFLyQ�GHO�FOLHQWH��FRPSHWHQFLD��RIHUWD�\�GHPDQGD��SRVLEOHV�UHEDMDV�IXWXUDV�\�OH\HV�UHVSHFWR�D�OD�ILMDFLyQ�GH�SUHFLRV�
6LQ� HPEDUJR�� SDUD�'tH]� ������� ���������� ORV� WUHV� IDFWRUHV� GHWHUPLQDQWHV�GHO�SUHFLR�VRQ��� (O� FRVWH�� TXH� OLPLWD� LQIHULRUPHQWH� HO� SUHFLR� DO� TXH� YHQGHU� ORV� SURGXFWRV� R�VHUYLFLRV��\D�TXH�HQ�(VSDxD�\�RWURV�SDtVHV�HVWi�SURKLELGD�OD�ILMDFLyQ�GH�SUHFLRV�GH�YHQWD�SRU�GHEDMR�GHO�FRVWH�� /D�GHPDQGD��TXH�PDUFD�HO�OtPLWH�VXSHULRU�TXH�QR�VH�GHEH�UHEDVDU�VL�TXHUHPRV�TXH�QXHVWURV�SURGXFWRV�VH�YHQGDQ�HQ�HO�PHUFDGR�� /D�FRPSHWHQFLD��TXH�UHVWULQJH�\�HVWUHFKD�ORV�GLVWLQWRV�SUHFLRV�TXH�VH�SXHGHQ�ILMDU�D�XQ�SURGXFWR�R�VHUYLFLR�

3DUD�0DUWtQ� ������������ OD� ILMDFLyQ�GH�SUHFLRV�GH�YHQWD�HVWi�GHWHUPLQDGD�SRU�ORV� REMHWLYRV�� TXH� RULHQWDQ� OD� HVWUDWHJLD� GH� SUHFLRV� GH� OD� HPSUHVD� \� SRU� GRV�JUDQGHV�JUXSRV�GH�IDFWRUHV�� ,QWHUQRV��HQWUH� ORV� TXH�GHVWDFD�HO� SURJUDPD�GH�PDUNHWLQJ�PL[�� ORV� FRVWHV�� OD�HVWUXFWXUD�GH�FRVWHV�� ORV�FRVWHV�\�HO�YROXPHQ�GH�SURGXFFLyQ�\� ORV�FRVWHV�\� OD�SURGXFFLyQ�DFXPXODGD�� ([WHUQRV��TXH�LQFOX\HQ�OD�HVWUXFWXUD�FRPSHWLWLYD�GHO�PHUFDGR��OD�GHPDQGD��ODV�SHUFHSFLRQHV�GHO�FRPSUDGRU��ORV�GLVWULEXLGRUHV�\�ODV�UHVWULFFLRQHV�OHJDOHV�
6DQWHVPDVHV� ������� ����� DSRUWD� RWURV� FRQGLFLRQDQWHV� TXH� LQIOX\HQ� HQ� OD�ILMDFLyQ� GHO� SUHFLR� FRPR� VRQ�� HO� PDUFR� OHJDO�� HO� PHUFDGR� \� OD� FRPSHWHQFLD�� ORV�REMHWLYRV� GH� OD� HPSUHVD�� SDUWHV� LQWHUHVDGDV� �FRPSHWLGRUHV�� LQWHUPHGLDULRV��DFFLRQLVWDV� \� WUDEDMDGRUHV�� DFUHHGRUHV�� GLUHFWRUHV� GH� ORV� GHSDUWDPHQWRV� GH� OD�HPSUHVD��RUJDQL]DFLRQHV�GH�FRQVXPLGRUHV�\�XVXDULRV�\�VRFLHGDG�HQ�JHQHUDO��� OD�LQWHUGHSHQGHQFLD� GH� ODV� GHPDQGDV� GH� ORV� SURGXFWRV� RIHUWDGRV� �HODVWLFLGDGHV�FUX]DGDV��� LQWHUDFFLyQ� HQWUH� ORV� LQVWUXPHQWRV� FRPHUFLDOHV�� OD� UHVSXHVWD� GH� OD�GHPDQGD��ORV�FRVWHV�\�OD�FXUYD�GH�H[SHULHQFLD�GHO�SURGXFWR�\�HO�FLFOR�GH�YLGD�GHO�
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SURGXFWR�� &RPR� SRGHPRV� REVHUYDU�� D� WUDYpV� GH ODV� LGHDV� GH� HVWRV� DXWRUHV�� OD�FDQWLGDG�GH�IDFWRUHV�TXH� LQWHUYLHQHQ�HQ� OD� ILMDFLyQ�GH�ORV�SUHFLRV�HV�HQRUPH��'H�DKt� OD� GLILFXOWDG� D� OD� TXH� WLHQHQ� TXH� HQIUHQWDUVH� ORV� UHVSRQVDEOHV� GH� ILMDU� ORV�SUHFLRV�HQ�XQ�FRPHUFLR�PLQRULVWD��WHQLHQGR�HQ�FXHQWD�OD�FDQWLGDG�GH�DUWtFXORV TXH�VH� YHQGHQ� KR\� GtD� HQ� XQ� VXSHUPHUFDGR�� WLHQHQ� TXH� ILMDU� SUiFWLFDPHQWH� FDGD�VHPDQD� ORV� SUHFLRV� GH� FDGD� XQR� GH� HOORV�� FRQ� ODV� SRVLEOHV� FRQVHFXHQFLDV� TXH�HVWR�SXHGH�SURYRFDU��GHELGR�D� OD�JUDQ�FDQWLGDG�GH� IDFWRUHV�TXH� LQFLGHQ�HQ�HVWD�YDULDEOH�GHO�PDUNHWLQJ�PL[�
3RGHPRV�FRPSUHQGHU�TXH�OD�WRPD�GH�GHFLVLRQHV�GH�SUHFLRV�PLQRULVWDV�HV�XQ�VLVWHPD� TXH� LQWHJUD� GLIHUHQWHV� GLPHQVLRQHV� LQWHUUHODFLRQDGDV�� (Q� OD� VLJXLHQWH�ILJXUD�SRGHPRV�DSUHFLDU� ODV� GLVWLQWDV�GLPHQVLRQHV�TXH� LQIOX\HQ�HQ� OD� ILMDFLyQ�GH�ORV�SUHFLRV�PLQRULVWDV��9i]TXH]�\�7UHVSDODFLRV�������������

)LJXUD������(VWUXFWXUD�PXOWLGLPHQVLRQDO�GH�ORV�SUHFLRV�GHWDOOLVWDV�)XHQWH��0F*ROGULFN��3�-������������

3UHFLRV�\�PiUJHQHV�GH�RWURV�tWHPV�HQ�HO��OLQHDO�\�HQ�OD�WLHQGD

326,&,21$0,(172�(1�35(&,26'HVDUUROOR�GH�OD�LPDJHQ
',0(16,Ï1�&203(7,7,9$35(&,2�&203(7,'25�� 35(&,2�&203(7,'25�� 35(&,2�&203(7,'25�1

35(&,2
&267(�'(/�$57Ë&8/20$5*(1

35(&,2�68&856$/�$
35(&,2�68&856$/�%
35(&,2�68&856$/�=

35(&,26�3(5,2'26�35(9,26
',0(16,Ï17(0325$/
$57,&��� $57,&��� $57,&�� 0

',0(16,Ï1�*(2*5È),&$

',0(16,Ï1�6857,'2
,0$*(1 '(/�(67$%/(&,0,(172,PDJHQ�GH�OD�HPSUHVD
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2EVHUYDQGR� HVWD� ILJXUD� SRGHPRV� FRPSUHQGHU� OD� LPSRUWDQFLD� FHQWUDO� TXH�WLHQH�HO�HVWDEOHFLPLHQWR�GH� ORV�PiUJHQHV�FRPHUFLDOHV��6LQ�HPEDUJR��pVWRV�HVWiQ�LQIOXLGRV� SRU� ORV� SUHFLRV� GH� RWURV� FRPSHWLGRUHV� �GLPHQVLyQ� FRPSHWLWLYD��� ODV�SROtWLFDV� SUHYLDV� GH� SUHFLR� �GLPHQVLyQ� WHPSRUDO��� ORV� QLYHOHV� GH� SUHFLR� GH� OD�HPSUHVD�HQ�GLIHUHQWHV�iUHDV�JHRJUiILFDV��GLPHQVLyQ�JHRJUiILFD��\�GHO�VXUWLGR�GH�SURGXFWRV� TXH� WHQJD� HO� HVWDEOHFLPLHQWR� �GLPHQVLyQ� VXUWLGR��� $GHPiV� KD\� TXH�WHQHU� HQ� FXHQWD� OD� LPDJHQ�GH�SUHFLRV� TXH� VH� GHVHD� WHQHU� DVt� FRPR�HO� QLYHO� GH�VHUYLFLR��\D�TXH�HVWDV�FXHVWLRQHV�OLPLWDQ�OD�WRPD�GH�GHFLVLRQHV�VREUH�SUHFLRV�\�DOD�YH]�VH�YH�LQIOXLGD�SRU�HOODV��9i]TXH]�\�7UHVSDODFLRV�������������
(V� FRP~QPHQWH� DFHSWDGR� TXH� HQ� ORV� FRPHUFLRV� PLQRULVWDV�� HQ� PXFKDV�RFDVLRQHV��HO�SUHFLR�GH�YHQWD�VH�ILMD�GHWHUPLQDQGR�SUHYLDPHQWH�HO�PDUJHQ�EUXWR��OR� TXH�TXLHUH� GHFLU� TXH�HO� SUHFLR� GH� YHQWD� VH� ILMD� FRPR�XQ� LQFUHPHQWR� VREUH� HO�SUHFLR� GH� FRPSUD� GH� OD�PHUFDQFtD�� SRU� OR� TXH� HO� DQiOLVLV� GHO�PDUJHQ� FRPHUFLDO�UHVXOWD�VHU� OD�SLH]D�FHQWUDO�GH� OD�SROtWLFD�GH� ORV�SUHFLRV�PLQRULVWDV��(Q�XQ�WUDEDMR�UHDOL]DGR�SRU� ,5(6&2�HQ�������VH�UHFRJHQ�ORV�PiUJHQHV EUXWRV�GHFODUDGRV�SRU�ORV�PLQRULVWDV�GH�ODV�GLVWLQWDV�DFWLYLGDGHV��HO�DQiOLVLV�GH�GDWRV�SHUPLWLy�YHULILFDU�OD�XWLOL]DFLyQ�SRU�SDUWH�GH�ORV�PLQRULVWDV�GH�XQD�WDVD�GH�PDUJHQ�PHGLR��SRU�DFWLYLGDG�\� PHUFDGR�� XWLOL]DGD� FRPR� UHIHUHQWH� SDUD� ILMDU� ORV� PiUJHQHV� FRPHUFLDOHV� \� ORV�SUHFLRV� GH� YHQWD� HQ� VXV� SURSLRV� HVWDEOHFLPLHQWRV �5HEROOR�� ������ ��� \� ����� (O�FLWDGR�HVWXGLR�GH�,5(6&2�WLHQH�\D����DxRV��SRU�OR�TXH�FUHHPRV�TXH�OD�IRUPD�GH�ILMDFLyQ� GH� SUHFLRV�� DO� PHQRV� HQ� ODV� IRUPDV� FRPHUFLDOHV� PiV� PRGHUQDV�� KD�FDPELDGR� EDVWDQWH�� VLQ� HPEDUJR�� KD\� TXH� UHFRQRFHU� TXH� OD� ILMDFLyQ� GH� ORV�PiUJHQHV�VLJXH�VLHQGR�IXQGDPHQWDO�D� OD�KRUD�GH�ILMDU� ORV�SUHFLRV�GH�SURGXFWRV�\�OtQHDV�GH�SURGXFWRV�

([LVWHQ�PXFKRV� SODQWHDPLHQWRV� DFHUFD� GHO� SURFHVR� GH� ILMDFLyQ� GHO� SUHFLR� GH�YHQWD�GH�FXDOTXLHU�SURGXFWR�R�VHUYLFLR��$XWRUHV�FRPR�6WDQWRQ��+DJXH��6DLG��3HOp��0RQURH��:LQNOHU��'RODQ�� 'tH]� \� 5RVD�� RIUHFHQ� VXV� SURSXHVWDV� GHO� SURFHVR� TXH�GHEH�VHJXLU�XQD�RUJDQL]DFLyQ�SDUD�ILMDU� ORV�SUHFLRV�GH�VXV�SURGXFWRV�\�VHUYLFLRV��3DUD� XQD� H[FHOHQWH� UHYLVLyQ� GH� HVWRV� SURFHGLPLHQWRV� GH� ILMDFLyQ� GH� SUHFLRV� YHU�5RVD���������/DV�FRQFOXVLRQHV�GHO�HVWXGLR�TXH�UHDOL]D�HVWD�DXWRUD�VRQ�
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� ([LVWHQ� QXPHURVDV� SURSXHVWDV� VREUH� FyPR� GHEHQ� ILMDU� ODV� HPSUHVDV� ORV�SUHFLRV�GH�YHQWD��ODV�FXDOHV�SUHVHQWDQ�GLVWLQWRV�QLYHOHV�GH�SUHFLVLyQ�� 1HFHVLGDG� GH� LQFOXLU� ODV� GHFLVLRQHV� GH� SUHFLR� GHQWUR� GH� XQ� SURFHVR� FX\RV�HOHPHQWRV� JHQHUDOHV� VRQ� OD� GHPDQGD�� ORV� FRVWHV�� OD� FRPSHWHQFLD� \� OD�UHJODPHQWDFLyQ�� 6H� REVHUYD� XQ� DXPHQWR� QRWDEOH� GH� OD� LPSRUWDQFLD� FRQFHGLGD� D� ODV�FRQVLGHUDFLRQHV�GH�OD�GHPDQGD�\�GHO�HQWRUQR�HQ�OD�ILMDFLyQ�GHO�SUHFLR�GH�YHQWD�\�VX�HYROXFLyQ�� 1HFHVLGDG�GH�UHYLVDU�HO�IXQFLRQDPLHQWR�GH�ORV�SUHFLRV��SRU�OR�TXH�VX�SURFHVR�GH�ILMDFLyQ�DFW~D�GH�IRUPD�FRQWLQXD�� 1HFHVLGDG�GH�HVWDEOHFHU�FRQ�FODULGDG�TXLpQ�R�TXLpQHV�VRQ�ORV�HQFDUJDGRV�GH�GHVDUUROODU�HO�SURFHVR�GH�ILMDFLyQ�\�PRGLILFDFLyQ�GH�ORV�SUHFLRV�� 6H�SXHGH�DSOLFDU�HO�PLVPR�SURFHGLPLHQWR�GH�ILMDFLyQ�GH�SUHFLRV�SDUD�ELHQHV�GH�FRQVXPR��LQGXVWULDOHV�\�VHUYLFLRV��VL�ELHQ�HV�QHFHVDULR�UHDOL]DU�DGDSWDFLRQHV�
5HEROOR������������RIUHFH�XQ�HVTXHPD VREUH�ORV�IDFWRUHV�GHWHUPLQDQWHV�HQ�OD�IRUPDFLyQ�GH�SUHFLRV�PLQRULVWDV��(O�HVTXHPD�HV�HO�VLJXLHQWH�

)LJXUD� ����� /D� IRUPDFLyQ� GH� SUHFLRV� HQ� HO� FRPHUFLR� PLQRULVWD�� �)DFWRUHV�GHWHUPLQDQWHV���)XHQWH��5HEROOR������������
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(Q� OD� ILJXUD� VH� VHxDODQ� ORV� IDFWRUHV� GHO� HQWRUQR�� FRPSHWHQFLD�� GHPDQGD��WDVD�PHGLD�GH�UHQWDELOLGDG��PDUJHQ�PHGLR�GH�DFWLYLGDG�\�FRVWH�GH�ORV�IDFWRUHV��<�ODV�YDULDEOHV�LQWHUQDV�D�ODV�HPSUHVDV�TXH��ILQDOPHQWH��VRQ�OD�EDVH�VREUH�OD�TXH�VH�GHFLGH�HO�PDUJHQ�EUXWR�D�DSOLFDU�\�HO�SUHFLR�GH�YHQWD��$GHPiV�ODV�FDUDFWHUtVWLFDV�GH� OD� GHPDQGD�� ORV� KiELWRV� GH� FRPSUD� \� ODV� SUHIHUHQFLDV� GH� ORV� FOLHQWHV�SRWHQFLDOHV�� GHILQHQ� OD� IRUPD� \� GLPHQVLyQ� GH� ODV� YDULDEOHV� FRPHUFLDOHV��ORFDOL]DFLyQ�� VXUWLGR�� JUDGR� GH� VHUYLFLR� D� ORV� FOLHQWHV�� PHUFKDQGLVLQJ�� HWF�� \�GHWHUPLQDQ�OD�YHORFLGDG�GH�URWDFLyQ�GHO�DOPDFHQDPLHQWR�D�WUDYpV�GH�OD�GHILQLFLyQ�GHO�VXUWLGR��5HEROOR�������������
8QR� GH� ORV� IDFWRUHV� FODYH� TXH� LQFLGHQ� HQ� HVWH� SURFHVR� GH� ILMDFLyQ� GH�SUHFLRV� HV� OD� HVWUDWHJLD� GH� SUHFLRV� TXH�DGRSWH� OD� RUJDQL]DFLyQ��DVt� D� WUDYpV� GHO�VLJXLHQWH� HVTXHPD� FRQ� ODV� GLVWLQWDV� IDVHV� GH� ILMDFLyQ� GHO� SUHFLR� GH� YHQWD��HODERUDGR�SRU�'tH]��HVWD�HVWUDWHJLD�VH�FRQYLHUWH�HQ�OD�WHUFHUD�IDVH�GH�VX�PRGHOR�

)LJXUD������)DVHV�GH�ILMDFLyQ�GHO�SUHFLR�GH�YHQWD�)XHQWH��'tH]������������
(O Q~FOHR� FHQWUDO� GH� HVWH� WUDEDMR� GH� LQYHVWLJDFLyQ� HV� SUHFLVDPHQWH� HO�HVWXGLR� GH� ODV� SRVLEOHV� HVWUDWHJLDV� GH� SUHFLRV� TXH� SXHGH� VHJXLU� XQD� HPSUHVD�

)$6(�,

)$6(�,,

)$6(�,,,

)$6(�,9

)DFWRUHV�GHWHUPLQDQWHV�SUHFLRV�GH�YHQWD )LMDFLyQ�SUHFLR�GH�YHQWD�EDVDGD�HQ�
'HPDQGD
&RVWHV

&RPSHWHQFLD
2EMHWLYRV�SROtWLFD�SUHFLRV )LMDFLyQ�SUHFLR�YHQWD�SRU�REMHWLYRV

(VWUDWHJLDSUHFLRV

/LPLWDFLRQHV�OHJDOHV
(OHFFLyQSUHFLR
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PLQRULVWD�D�OD�KRUD�GH�GLVHxDU�ORV�SUHFLRV�ILQDOHV�GH�VXV�SURGXFWRV��(V�LPSRUWDQWH�GHVWDFDU�TXH�OD�HVWUDWHJLD�DGRSWDGD�VH�HQFXHQWUD�LQPHUVD�GHQWUR�GH�XQ�SURFHVR�PiV� DPSOLR� TXH� HV� HO� SURFHVR� GH� ILMDFLyQ� GH� SUHFLRV�� GRQGH� REMHWLYRV�HPSUHVDULDOHV�� OLPLWDFLRQHV� OHJDOHV�� FRVWHV�� FRPSHWHQFLD�� HWF�� YDQ� D� LQFLGLU�WDPELpQ�HQ� OD�HOHFFLyQ�ILQDO�GHO�SUHFLR��3RU�WDQWR�� WRGR� OR�TXH�GLJDPRV�VREUH� ODV�HVWUDWHJLDV�GH�SUHFLRV�WHQGUi�TXH�VHU�FRPSOHPHQWDGR�H�LQFOXLGR�FRQ�ODV�GLVWLQWDV�IDVHV� \� IDFWRUHV� TXH� D\XGDQ� D� ILMDU� HO� SUHFLR� ILQDO� GH� YHQWD� GH� ORV� SURGXFWRV� \�VHUYLFLRV�
���� (6758&785$�<�&20321(17(6�'(/�35(&,2�

(Q�HVWH�HStJUDIH YDPRV�D�HVWXGLDU� ORV�GLVWLQWRV�FRPSRQHQWHV�TXH�IRUPDQ�XQ�SUHFLR��DVt�FRPR� ORV�FRQFHSWRV�IXQGDPHQWDOHV�TXH�WHQGUHPRV�TXH�PDQHMDU�D�OR�ODUJR�GH�HVWH�HVWXGLR��
8Q�SUHFLR�QR�HV�VyOR�XQD�FDQWLGDG�PRQHWDULD�D�SDJDU�SRU�XQ�FRPSUDGRU�SRU�XQ� SURGXFWR� R� XQ� VHUYLFLR�� HV� XQD� YDULDEOH� TXH� WUDQVPLWH� XQD� LQIRUPDFLyQ�LPSRUWDQWH�DO�FRQVXPLGRU�SRWHQFLDO��LQIRUPDFLyQ�VREUH�HO�SURGXFWR�R�VHUYLFLR�HQ�Vt��VREUH� HO� HVWDEOHFLPLHQWR� TXH� RIHUWD� HVH� ELHQ�� VREUH� RWURV� SURGXFWRV�� \�SULQFLSDOPHQWH� HV� XQ� LQGLFDGRU� TXH� SHUPLWH� FRPSDUDU� MXQWR� FRQ� RWUDV�LQIRUPDFLRQHV��XQDV�PDUFDV�FRQ�RWUDV�
(V�VRUSUHQGHQWH�YHU�FyPR� ORV�SUHFLRV��GHVHPSHxDQ�XQ�SDSHO�PXFKR�PiV�LPSRUWDQWH� HQ� HO� SRVLFLRQDPLHQWR� GH� ORV� HVWDEOHFLPLHQWRV�PLQRULVWDV�� TXH� HQ� HO�SRVLFLRQDPLHQWR�GH�ODV�PDUFDV�GH�SURGXFWR��,QFOXVR�FDGHQDV�TXH�WLHQHQ�IDPD�GH�FDOLGDG�ySWLPD�� FRQWLQXDPHQWH� UHFXHUGDQ�D�VXV� FOLHQWHV� VX� FRPSURPLVR� FRQ� ORV�SUHFLRV�� � /D�SHUFHSFLyQ� GHO� SUHFLR�GH� XQD�JUDQ� FDGHQD�PLQRULVWD�HV� XQD�SLHGUD�DQJXODU�GH�VX�LPDJHQ��1R�VyOR�SDUD�ODV�FDGHQDV�GH�GHVFXHQWR��VLQR�WDPELpQ�SDUD�DTXHOORV�TXH�TXLHUHQ�DOFDQ]DU�XQ�FRPSURPLVR�FUXFLDO�HQWUH�HO�SUHFLR��OD�FDOLGDG�\�HO�VXUWLGR��&RUVWMHQV�\�&RUVWMHQV������������������
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�������3UHFLRV�GH�UHIHUHQFLD�
/D� SHUFHSFLyQ� GH� SUHFLRV� LQFOX\H� WRGR� HO� SURFHVR� PHGLDQWH� HO� FXDO� ORV�FRQVXPLGRUHV� WUDQVIRUPDQ� ODV� VHxDOHV� GH� SUHFLR� HQ� HVWUXFWXUDV� FRJQLWLYDV�GRWDGDV�GH�VLJQLILFDGR��&RQVXPLGRUHV�H[SXHVWRV�D�XQ�PLVPR�HVWtPXOR�GH�SUHFLR�UHFLEHQ�OD�PLVPD�LQIRUPDFLyQ�REMHWLYD�\��VLQ�HPEDUJR��FDGD�SHUVRQD�OH�DVLJQD�XQ�VLJQLILFDGR�~QLFR�D�HVH�SUHFLR�REMHWLYR��WUDQVIRUPiQGROR�GH�DFXHUGR�D�VXV�SURSLRV�FULWHULRV� LQWHUQRV� GH� HYDOXDFLyQ�� HQ� XQ� SUHFLR� SHUFLELGR� �2XELxD�� ������ ����� (V�HYLGHQWH� TXH� HO� PLVPR� SUHFLR� SDUD� XQ� DUWtFXOR�� SXHGH� VHU� PX\� FDUR� SDUD� XQD�SHUVRQD��\�DO�PLVPR�WLHPSR��PX\�EDUDWR�SDUD�RWUD�
'LYHUVRV�DXWRUHV�DQDOL]DQ�VHSDUDGDPHQWH�HO�HIHFWR�GHO�SUHFLR�UHJXODU�\�HO�HIHFWR�GHO�SUHFLR�SURPRFLRQDO�R�GH RIHUWD�HQ�ORV�FRQVXPLGRUHV��GHPRVWUDQGR�TXH�pVWRV� UHVSRQGHQ� GH� IRUPD� GLVWLQWD� D� ORV� GRV� WLSRV� GH� SUHFLRV�� (O� SUHFLR� UHJXODU�VXHOH�H[SHULPHQWDU�SRFRV�FDPELRV�\�DIHFWD�D�OD�HOHFFLyQ�GHO�FRQVXPLGRU�D�PHGLR�\� ODUJR� SOD]R�� D� WUDYpV� GH� OD� SHUFHSFLyQ� GH� FDOLGDG� TXH� VH� DGTXLHUH� VREUH� ODV�GLVWLQWDV�PDUFDV��6LQ�HPEDUJR��ODV�RIHUWDV�GH�SUHFLRV��TXH�VXHOHQ�FRPXQLFDUVH�HQ�HO�SXQWR�GH�YHQWD�R�HQ�IROOHWRV��SURYRFDQ�XQ�HIHFWR�D�FRUWR�SOD]R�VREUH�OD�HOHFFLyQ�GHO� FRQVXPLGRU� �%DUUHLUR� \� 5X]R�� ������ ������ 3DUD� HQWHQGHU� HVWR� HV�LPSUHVFLQGLEOH�FRQRFHU�HO�FRQFHSWR�GH�ORV�SUHFLRV�GH�UHIHUHQFLD�
(O� SUHFLR� GH� UHIHUHQFLD�� 2XELxD� ������� ���� OR� GHILQH� FRPR� ³XQ� SUHFLR� HQ�UHODFLyQ� DO� FXDO� HO� FRQVXPLGRU� HYDO~D� ORV� GHPiV� SUHFLRV´�� 5DMHQGUDQ� \� 7HOOLV�������� ����� OR� GHILQHQ� FRPR�� ³XQ� SUHFLR� HVWiQGDU� FRQ� HO� TXH� ORV� FRQVXPLGRUHV�HYDO~DQ� ORV� SUHFLRV� DFWXDOHV� GH� ORV� SURGXFWRV� TXH� HVWiQ� FRQVLGHUDQGR´�� (VWH�SUHFLR�HV�HO�TXH�SHUPLWH�D�ORV�FRQVXPLGRUHV�FRPSDUDU�ORV�PLVPRV�\�GHFLGLU�VL�XQ�tWHP�HQ�SDUWLFXODU�HV�FDUR��EDUDWR��R�WLHQH�XQ�SUHFLR�DFHSWDEOH��/D�SHUFHSFLyQ�GH�ORV� SUHFLRV� HV� UHODWLYD�� \� OD� DFHSWDFLyQ� GH� ORV� PLVPRV� GHSHQGH� WDQWR� GH� ODV�H[SHFWDWLYDV�TXH�DOEHUJD�HO�FRQVXPLGRU�DQWHV�GH�FRPSUDU�HO�SURGXFWR�FRPR�GH�OD�LQIRUPDFLyQ� �UHFLELGD� R� EXVFDGD�� GH� TXH� GLVSRQH� DQWHV� GH� OD� FRPSUD� �5RVD�������������/R�TXH�KD\�TXH� WHQHU� FODUR�HV�TXH�HO� SUHFLR�GH� UHIHUHQFLD� WLHQH�XQD�QDWXUDOH]D�PXOWLGLPHQVLRQDO�TXH�LQFOX\H�RWURV�FRQFHSWRV�
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6LJXLHQGR� D� 5RVD� ����������� KD\� GLYHUVDV� SURSXHVWDV� TXH� VH� KDQ�GHVDUUROODGR� GHQWUR� GH� OD� SVLFRORJtD� TXH� VH� KDQ� XWLOL]DGR� SDUD� H[SOLFDU� HO�IHQyPHQR�GH�ORV�SUHFLRV�GH�UHIHUHQFLD��ODV�PiV�LPSRUWDQWHV�VRQ�
�� 7HRUtD�GHO�QLYHO�GH�DGDSWDFLyQ� DSXQWD�TXH�ODV�SHUVRQDV�UHDFFLRQDQ�DQWH�XQ�HVWtPXOR� HQ� IXQFLyQ� GH� ORV� HVWtPXORV� TXH� KDQ� UHFLELGR� FRQ� DQWHULRULGDG��$GDSWiQGROD� DO� WHPD� GH� SUHFLRV�� VH� SXHGH� GHFLU� TXH� OD� SHUFHSFLyQ� \�HYDOXDFLyQ�GH�XQ�QXHYR�SUHFLR�HVWi�LQIOXLGD�SRU�XQ�QLYHO�GH�DGDSWDFLyQ�TXH�VH�DUWLFXOD�SRU�ORV�SUHFLRV�SDVDGRV��� 7HRUtD�GH�OD�DVLPLODFLyQ�FRQWUDVWH��VRVWLHQH�TXH�H[LVWH�XQ�UDQJR�R�LQWHUYDOR�GH� QLYHOHV� DFHSWDEOHV� SDUD� FDGD� HVWtPXOR�� GH� PDQHUD� TXH� ODV� PD\RUHV�UHVSXHVWDV� GH� ODV� SHUVRQDV� VH� SURGXFHQ� FXDQGR� HO� QLYHO� GH� HVWtPXOR� HVWi�IXHUD�GH�HVH� LQWHUYDOR��$Vt��VL�XQ�SUHFLR�HVWi�GHQWUR�GHO� UDQJR�GH�DFHSWDFLyQ�GHO�FRQVXPLGRU��pVWH�OR�DVLPLOD�\�OR�FRQVLGHUD�DGHFXDGR�R�DFHSWDEOH��3HUR��VL�VH� VLW~D� IXHUD�GH�HVH� LQWHUYDOR�� HO� SUHFLR�VH� FRQWUDVWD�\�HV� UHFKD]DGR�SRU�HO�FOLHQWH��� /H\� GH� :HEHU�)HFKQHU�� DILUPD� TXH� ODV� SHUVRQDV� UHVSRQGHQ� DQWH FDPELRV�UHODWLYRV�R�SURSRUFLRQDOHV�GH�XQ�HVWtPXOR��'HQWUR�GH�HVWH�PDUFR�VH�FRQFLEHQ�ORV�XPEUDOHV�GH�SUHFLRV��TXH�SXHGHQ�VHU�LQIHULRUHV�R�VXSHULRUHV��6L�XQ�FDPELR�GH�SUHFLR�QR�WUDVSDVD�HVRV�XPEUDOHV��QR�HV�SHUFLELGR�SRU�HO�FRQVXPLGRU���� 7HRUtD� GH� OD� SHUVSHFWLYD� FRQVLGHUD� TXH� ODV� SHUVRQDV� UHDFFLRQDQ�GH� IRUPD�GLVWLQWD�D�ODV�SpUGLGDV�TXH�D�ODV�JDQDQFLDV��UHVSHFWR�D�XQ�SXQWR�GH�UHIHUHQFLD��(VWD� WHRUtD� DGDSWDGD� D� QXHVWUR� iPELWR� GH� HVWXGLR� YLHQH� D� GHFLU� TXH� ORV�FRQVXPLGRUHV� VRQ�PiV� VHQVLEOHV� DQWH� ODV� SpUGLGDV� TXH DQWH� ODV� JDQDQFLDV��GHILQLGDV�DPEDV�FRPR�OD�GLIHUHQFLD�HQWUH�HO�SUHFLR�UHDO�\�HO�GH�UHIHUHQFLD�

([LVWHQ� EiVLFDPHQWH� GRV� WLSRV� GH� SUHFLR� GH� UHIHUHQFLD� HO� LQWHUQR� \� HO�H[WHUQR�
� 3UHFLR� GH� UHIHUHQFLD� LQWHUQR �2XELxD�� ������ �������� HV� XQ� SUHFLR� TXH� HO�FRQVXPLGRU� IRUPD� HQ� VX� PHQWH� VREUH� DOJ~Q� SURGXFWR�� DOPDFHQiQGROR� HQ� OD�PHPRULD��(Q� OD� IRUPDFLyQ�GHO�SUHFLR�GH� UHIHUHQFLD� LQWHUQR�� LQIOX\HQ�XQD�VHULH�GH� IDFWRUHV� TXH� SXHGHQ� VHU� FODVLILFDGRV� FRPR� FRQWH[WXDOHV� \� WHPSRUDOHV��5DMHQGUDQ�\�7HOOLV�������������'HQWUR�GH ORV�IDFWRUHV�FRQWH[WXDOHV WHQHPRV�HO�
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WLSR� GH� HVWDEOHFLPLHQWR� FRPHUFLDO� HQ� HO� TXH� WHQGUi� OXJDU� OD� FRPSUD� \� ORV�SUHFLRV�GH�YHQWD�GH�ORV�DUWtFXORV�GH�OD�FDWHJRUtD�GH�SURGXFWRV�TXH�REVHUYD�HO�FRQVXPLGRU� HQ� HO� PRPHQWR� GH� OD� FRPSUD�� (QWUH� ORV� IDFWRUHV� WHPSRUDOHV�LQIOX\H��OD�H[SHULHQFLD�SDVDGD�GH�ORV�SUHFLRV�REVHUYDGRV�SRU�HO�FRQVXPLGRU�HQ�OD� FDWHJRUtD� GH� SURGXFWRV�� WHQLHQGR� HVSHFLDO� UHOHYDQFLD� ORV� ~OWLPRV� SUHFLRV�SDJDGRV��(VWRV� IDFWRUHV� WHPSRUDOHV�KDQ�SXHVWR�HQ�WHOD�GH� MXLFLR� ODV�SROtWLFDV�FRPHUFLDOHV� TXH� LQWURGXFHQ� HQ� HO� PHUFDGR� ORV� QXHYRV� SURGXFWRV� D� SUHFLRV�EDMRV� �HVWUDWHJLD� GH� SHQHWUDFLyQ��� SDUD� DWUDHU� PXFKRV� FOLHQWHV�� \�SRVWHULRUPHQWH��DXPHQWDU�HO�SUHFLR�KDVWD�XQ�QLYHO�QRUPDO��'HELGR�DO�SHTXHxR�SUHFLR�LQLFLDO��HO�FRQVXPLGRU�VH�FUHD�XQ�EDMR�SUHFLR�GH�UHIHUHQFLD�LQWHUQR��TXH�SURYRFD�XQD�SHUFHSFLyQ�GHVIDYRUDEOH�XQD�YH]� TXH�HO� SUHFLR�GHO� SURGXFWR�VH�ILMH�D�VX�QLYHO�QRUPDO��
6H�SXHGHQ�XWLOL]DU�WUHV�PHGLGDV�SDUD�HVWXGLDU�HO�FRPSRQHQWH�FRQWH[WXDO�GHO�SUHFLR�GH� UHIHUHQFLD��HO�SUHFLR�PiV�DOWR��HO�PiV�EDMR�R�XQD�PHGLD�VLPSOH�GH� ORV�SUHFLRV�GH�WRGDV�ODV�PDUFDV�HQ�OD�WLHQGD�HQ�HO�PRPHQWR�GH�OD�FRPSUD�
3DUD�PHGLU�HO�FRPSRQHQWH�WHPSRUDO�VH�WLHQHQ��

�� 8Q�SUHFLR�VHQFLOOR�SDUD�WRGDV�ODV�PDUFDV�EDVDGR�HQ�XQD�PHGLD�GH�ORV�SUHFLRV�SDJDGRV�HQ�FRPSUDV�SDVDGDV�
���8Q�SUHFLR�VHQFLOOR�SDUD�FDGD�PDUFD�EDVDGRV�HQ�DOJXQD�PHGLD�GH� ORV�SUHFLRV�SDVDGRV�GH�FDGD�PDUFD��DVXPLHQGR��TXH�HVWRV�SUHFLRV�IXHURQ�REVHUYDGRV�SRU�ORV�FRQVXPLGRUHV��5DMHQGUDQ�\�7HOOLV������������

3HUR� ORV� SUHFLRV� GH� UHIHUHQFLD� LQWHUQRV� QR� VRQ� LQDPRYLEOHV�� SXHGHQ� VHU�PRGLILFDGRV��DVt�DOJXQRV�HVWXGLRV��*UHZDO��0RQURH�\�.ULVKQDQ������������<DGDY�\�6HLGHUV������������GHPXHVWUDQ�FRPR� ORV�SUHFLRV�DQXQFLDGRV� �WDQWR�HO�SUHFLR�GH�YHQWD� FRPR� HO� SUHFLR� GH� UHIHUHQFLD� H[WHUQR�� RIUHFLGRV� HQ� ORV� DQXQFLRV� GH�FRPSDUDFLyQ� GH� SUHFLRV�� LQIOX\HQ� \� DIHFWDQ� D� ORV� SUHFLRV� GH� UHIHUHQFLD� LQWHUQRV��SUHFLRV�DQXQFLDGRV�PiV�DOWRV��OOHYDQ�D�SUHFLRV�GH�UHIHUHQFLD�LQWHUQRV�PiV�DOWRV���3HUR� HVWD� SUiFWLFD� SXHGH� VHU� SRWHQFLDOPHQWH� HQJDxRVD� VL� ORV� SUHFLRV� GH�UHIHUHQFLD� H[WHUQRV� DQXQFLDGRV� VRQ� H[FHVLYDPHQWH� HOHYDGRV�� SDUD� FUHDU� DVt� XQ�
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PD\RU�YDORU�GH�WUDQVDFFLyQ�FRQ�HO�SUHFLR�GH�YHQWD��2EVHUYDPRV�DTXt�XQD�SUiFWLFD�SRFR�pWLFD�HQ�OD�ILMDFLyQ�GH�SUHFLRV��TXH�GHEH�VHU�HVWXGLDGD�SDUD�LQWHQWDU�YHU�VXV�HIHFWRV�SRWHQFLDOHV�HQ�ORV�FRQVXPLGRUHV�
� 3UHFLR�GH�UHIHUHQFLD�H[WHUQR �2XELxD�������������HV�FXDOTXLHU�SUHFLR�TXH�UHFLEH�HO�FRQVXPLGRU�D�WUDYpV�GH�DOJ~Q�FDQDO�GH�LQIRUPDFLyQ�H[WHUQR�\�TXH�OH�VLUYH�SDUD�UHDOL]DU� FRPSDUDFLRQHV�� 6XHOHQ� VHU� DTXHOORV� � TXH� HO� IDEULFDQWH� R� GLVWULEXLGRU�DQXQFLD� FRPR� SUHFLR� UHJXODU�� QRUPDO� R� KDELWXDO� GHO� SURGXFWR�� FRQ� HO� REMHWR� GH�IDYRUHFHU�HO�DKRUUR�SHUFLELGR�GH�XQ�SUHFLR�GH�YHQWD�HQ�SURPRFLyQ��6X�REMHWLYR�HV�HOHYDU�HO�SUHFLR�GH�UHIHUHQFLD�LQWHUQR�GHO�FRQVXPLGRU��SDUD�TXH�HO�SUHFLR�GH�YHQWD�RIHUWDGR�VH�SHUFLED�FRPR�PiV�DWUDFWLYR��(O�SUHFLR�GH�UHIHUHQFLD�H[WHUQR�IXQFLRQD�GH�OD�VLJXLHQWH�IRUPD��HO�FRQVXPLGRU�WLHQH�HQ�PHQWH�XQD�HVWLPDFLyQ�SUHYLD�VREUH�HO� SUHFLR� GH� XQ� SURGXFWR�� TXH� VHUtD� VX� SUHFLR� GH� UHIHUHQFLD� LQWHUQR�� \� DO�HQFRQWUDUVH�FRQ�HO�DQXQFLR�HQ�HO�TXH�DSDUHFH�HO�SUHFLR�GH�UHIHUHQFLD H[WHUQR��VH�SURGXFH� XQD� PRGLILFDFLyQ� GH� HVD� RSLQLyQ� LQLFLDO�� HV� GHFLU�� XQ� FDPELR� R�UHDGDSWDFLyQ�GH�VX�SUHFLR�GH�UHIHUHQFLD� LQWHUQR��8Q�SUHFLR�GH�UHIHUHQFLD�H[WHUQR�TXH� LQVSLUD� PD\RU� FUHGLELOLGDG� DWUDHUi� FRQ� PD\RU� IXHU]D� KDFLD� Vt� DO� SUHFLR� GH�UHIHUHQFLD� LQWHUQR��(VWD�FUHGLELOLGDG�GHSHQGHUi�HQ�JUDQ�PHGLGD��GH� OD� UHSXWDFLyQ�GH�SUHFLRV� TXH� WHQJD�HO� HVWDEOHFLPLHQWR�� \�GHO� XVR�PiV�R�PHQRV� IUHFXHQWH�TXH�KD\D�GH�SUHFLRV�KLQFKDGRV�R�LQIODGRV�

.XPDU�� .DUDQGH� \� 5HLQDUW]� ������� ����� LQGLFDQ� TXH� HO� LPSDFWR� GH� XQD�GLVFUHSDQFLD� HQ� HO� SUHFLR� GH� UHIHUHQFLD� H[WHUQR� HV� PD\RU� TXH� VL� OD� PLVPD� VH�SURGXFH�HQ�HO�SUHFLR�GH�UHIHUHQFLD� LQWHUQR� (VWR�RFXUUH�HQ FRQVXPLGRUHV�TXH�QR�OHV TXHGD�HO�SURGXFWR�TXH�TXLHUHQ�FRPSUDU�HQ�FDVD��SRUTXH�OR�KDQ�FRQVXPLGR��\�SDUD�ORV�EXVFD�RIHUWDV��HQ HVWH�FDVR��HO� LPSDFWR�GH�OD�GLVFUHSDQFLD�GHO�SUHFLR�GH�UHIHUHQFLD�H[WHUQR�HQ� OD�HOHFFLyQ�GH PDUFD�HV�PD\RU�TXH�HO� TXH�SURSRUFLRQD� OD�GLVFUHSDQFLD�GHO�SUHFLR�GH�UHIHUHQFLD�LQWHUQR��6LQ�HPEDUJR��SDUD�ORV�FRQVXPLGRUHV�TXH�OHV�TXHGDQ�H[LVWHQFLDV GHO�DUWtFXOR HQ�VX�KRJDU�\�D�ORV�TXH�QR�VH�FRQVLGHUDQ�EXVFD�RIHUWDV��QR�KD\�GLIHUHQFLDV�HQ�HO� LPSDFWR�GH� OD�GLVFUHSDQFLD�GHO�SUHFLR�GH�UHIHUHQFLD�H[WHUQR�H LQWHUQR VREUH OD�HOHFFLyQ�GH�PDUFD��\�GLFKR LPSDFWR�HV PHQRUHQ�YDORU�DEVROXWR�SDUD�HVWRV�FRQVXPLGRUHV�TXH�SDUD� ORV�EXVFD�RIHUWDV�\� ORV�TXH�VH�KDQ�TXHGDGR�VLQ�H[LVWHQFLDV�
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/D�LQYHVWLJDFLyQ�GH�5DMHQGUDQ�\�7HOOLV������������VREUH�SUHFLRV�GH�UHIHUHQFLD�DSRUWD�ORV�VLJXLHQWHV�UHVXOWDGRV��� 7DQWR� ORV� SUHFLRV� GH� UHIHUHQFLD� FRQWH[WXDOHV�� FRPR� ORV� WHPSRUDOHV�� VRQ�SUHGLFWRUHV� VLJQLILFDWLYRV� GH� OD� HOHFFLyQ� GHO� FRQVXPLGRU� GH� XQD� FDWHJRUtD� GH�SURGXFWRV��HQ�ORV�FXDWUR�PHUFDGRV�DQDOL]DGRV��WUHV�FLXGDGHV�QRUWHDPHULFDQDV�SRU�XQ�ODGR��\�ODV�WUHV�FRQMXQWDPHQWH�SRU�RWUR��
�� (O� FRPSRQHQWH� FRQWH[WXDO� HV� DO� PHQRV� WDQ� IXHUWH� FRPR� HO� WHPSRUDO�� HQ�JHQHUDO�� SHUR� HV� PiV� IXHUWH� FXDQGR� OD� SUHIHUHQFLD� GH� PDUFD� HV� GpELO�� VH�REVHUYDQ�PXFKDV�PDUFDV�\�OD�FRPSUD�HV�SRFR�IUHFXHQWH�
�� /D�PDUFD�GH�SUHFLR�PiV�EDMR�HV� OD�PHGLGD�PiV� LPSRUWDQWH�SDUD�HO�SUHFLR�GH�UHIHUHQFLD�FRQWH[WXDO��8QD�PHGLD�PyYLO�GH�ORV�SUHFLRV�SDVDGRV�GH�FDGD�PDUFD�HVWXGLDGD�HV�OD�PHGLGD�PiV�LPSRUWDQWH�SDUD�HO�SUHFLR�GH�UHIHUHQFLD�WHPSRUDO�

*UHZDO� \� RWURV� ������� ����� GHPXHVWUDQ� FRQFHSWXDO� \� HPStULFDPHQWH� TXH�ORV�SUHFLRV�GH�UHIHUHQFLD�LQWHUQRV�HVWiQ�LQIOXLGRV�SRU�ORV�SUHFLRV�GH�GHVFXHQWR��OD�FDOLGDG�SHUFLELGD�GH�OD�PDUFD�\�SRU�HO�QRPEUH�GH�OD�WLHQGD��7DPELpQ�GHPXHVWUDQ�TXH� ORV� HIHFWRV� GH� HVRV� WUHV� HOHPHQWRV� H[SOLFDQ� HO� ���� GH� OD� YDULDQ]D� HQ� OD�LQWHQFLyQ� GH� FRPSUD��(O� QRPEUH� GH�PDUFD� \� HO� SUHFLR� GH� GHVFXHQWR� H[SOLFDQ� HO�����GH�OD�YDULDQ]D�GHO�YDORU�SHUFLELGR�
%HOO�\�%XFNOLQ����������������UHDOL]DQ�XQD�LQYHVWLJDFLyQ�HQ�OD�TXH�HVWXGLDQ�HO� URO� TXH� ORV� SXQWRV� GH� UHIHUHQFLD� WLHQHQ� HQ� OD� GHFLVLyQ� GH� ORV� FRQVXPLGRUHV�VREUH�FXDQGR�FRPSUDU�XQD�FDWHJRUtD�GH�SURGXFWRV��FRPSUDU�DKRUD�YV��FRPSUDU�HQ�RWUD�RFDVLyQ���&XDQGR�HVWRV�DXWRUHV�KDEODQ�GH�SXQWRV�GH� UHIHUHQFLD��QR�VyOR�VH�UHILHUHQ�DO�SUHFLR�GH�XQD�FDWHJRUtD�GH�SURGXFWRV��VLQR�D�OD�RIHUWD�HQ�VX�FRQMXQWR��TXH� DGHPiV� GH� OD� YDULDEOH� DQWHULRU� LQFOX\H� ODV� SURPRFLRQHV�� LPDJHQ� GH�PDUFD��LPDJHQ�GHO�HVWDEOHFLPLHQWR��HWF��(OORV�GHPRVWUDURQ�TXH�ORV�HIHFWRV�GH�UHIHUHQFLD�LQIOX\HQ�HQ� OD�GHFLVLyQ�GH� LQFLGHQFLD�GH�FRPSUD�GH�GRV�FDWHJRUtDV�GH�SURGXFWRV��JDOOHWDV� VDODGDV� \� GHWHUJHQWH� OtTXLGR��� DGHPiV�HVRV� HIHFWRV� VRQ� DVLPpWULFRV�� \�ORV� YDORUHV� SRU� GHEDMR�GHO� SXQWR� GH� UHIHUHQFLD� SDUHFHQ�PiV�JUDQGHV� �PD\RUHV�SpUGLGDV��TXH�ORV�TXH�WLHQHQ�XQD�GLIHUHQFLD�SRVLWLYD�GH�OD�PLVPD�FXDQWtD��PHQRUHV�

� $OJXQRV�DXWRUHV�OODPDQ�DO�SUHFLR GH�UHIHUHQFLD��SXQWR�GH�UHIHUHQFLD�
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JDQDQFLDV���3RU� WDQWR�� ODV�SpUGLGDV�VH�PDJQLILFDQ� UHVSHFWR�D�XQD� LJXDO� FDQWLGDG�GH� JDQDQFLD��2WUR� WHUFHU� UHVXOWDGR� GH� VX� WUDEDMR� HV� TXH VL� HO� FRQVXPLGRU� WLHQH�IDPLOLDULGDG�FRQ�HO�DPELHQWH�GH�OD�WLHQGD��HV�GHFLU��FRQRFH�ELHQ�HO�HVWDEOHFLPLHQWR�HQ� HO� TXH� UHDOL]D� OD� FRPSUD�� HVWR� DWHQXDUi� HO� LPSDFWR� GH� ODV� SpUGLGDV�� &XDQGR�KDEODPRV�GH�SpUGLGDV�KDFHPRV�UHIHUHQFLD�D�OD�SRVLELOLGDG�GH�UHDOL]DU�XQD�FRPSUD�TXH�RIUHFH�XQ�YDORU�LQIHULRU�DO�SXQWR�GH�UHIHUHQFLD�GHO�FRQVXPLGRU��*DQDQFLD�VHUtD�OR�FRQWUDULR�� OD�DGTXLVLFLyQ�WLHQH�XQ�YDORU�VXSHULRU�DO�SXQWR�GH�UHIHUHQFLD�SDUD�XQ�FRQVXPLGRU�HQ�FRQFUHWR�
2WUD� FXHVWLyQ� HQ� OD� TXH� VH� KDQ� XWLOL]DGR� FRQ� IUHFXHQFLD� ORV� SUHFLRV� GH�UHIHUHQFLD��HV�HQ�ORV�PRGHORV�GH�HOHFFLyQ�GH�PDUFD��HQ�ORV�TXH�DGHPiV�GH�RWUDV�YDULDEOHV� FRPR� SUHFLR� SDJDGR�� OHDOWDG� D� OD� PDUFD�� HWF��� GLYHUVRV� DXWRUHV� KDQ�SODQWHDGR�OD�QHFHVLGDG�GH�LQFOXLU�ORV�SUHFLRV�GH�UHIHUHQFLD�SDUD�REWHQHU�UHVXOWDGRV�PiV�YLDEOHV��*XWLpUUH]������������.XPDU��.DUDQGH�\�5HLQDUW]������� ����
8Q� DVSHFWR� SUREOHPiWLFR� UHVSHFWR� D� ORV� SUHFLRV� GH� UHIHUHQFLD� HV� VX�PHGLFLyQ�� /D�PLVPD� VH� KD� LQWHQWDGR� GH�PX\� GLYHUVDV� IRUPDV �*XWLpUUH]�� ����������������FRPR�HO�~OWLPR�SUHFLR�SDJDGR��OD�PHGLD�GH�ORV�SUHFLRV�GH�OD�~OWLPD�YLVLWD�GH� FRPSUD� HQ� OD� TXH� VH� FRQVLGHUy� OD� FDWHJRUtD� HQ� FXHVWLyQ�� HWF�� %ULHVFK��.ULVKQDPXUWKL�\�0D]XPGDU������������LQGLFDQ�TXH�ODV�IRUPDV�GH�PHGLU�ORV�SUHFLRV�GH� UHIHUHQFLD� VH� DJUXSDQ� HQ� GRV� WLSRV�� SUHFLRV� GH� UHIHUHQFLD� EDVDGRV� HQ�HVWtPXORV��R�EDVDGRV�HQ�OD�PHPRULD��(Q�ORV�SULPHURV�VH�FRQVLGHUD�TXH�FXDQGR�HO�FRQVXPLGRU�HQWUD�HQ�HO�HVWDEOHFLPLHQWR�FRPHUFLDO�QR�WLHQH�XQ�FRQRFLPLHQWR�GH�ORV�SUHFLRV� KLVWyULFRV� GH� ODV� GLYHUVDV� PDUFDV�� HQWRQFHV� XVD HO� SUHFLR� DFWXDO� GH�FXDOTXLHU�PDUFD� FRQRFLGD� FRPR� SUHFLR� GH� UHIHUHQFLD�� /RV� SUHFLRV� GH� UHIHUHQFLD�EDVDGRV�HQ�OD�PHPRULD�DVXPHQ�TXH�HO�FRQVXPLGRU�WLHQH�UHFXHUGRV�GH�SUHFLRV�GH�OD�FDWHJRUtD�GH�SURGXFWRV��(O�HVWXGLR�FLWDGR��%ULHVFK��.ULVKQDPXUWKL�\�0D]XPGDU������������PXHVWUD�TXH�HVSHFLILFDU� XQ�~QLFR�SUHFLR�GH� UHIHUHQFLD�SDUD� WRGDV� ODV�PDUFDV�QR�HV�DSURSLDGR��\D�TXH�HO�SUHFLR�GH�UHIHUHQFLD�HV�HVSHFtILFR�SDUD�FDGD�PDUFD�\�TXH�OD�PHMRU�IRUPD�GH�PHGLU�ORV�SUHFLRV�GH�UHIHUHQFLD�HV�D�WUDYpV�GH�ORV�SUHFLRV� SDVDGRV� GH� FDGD�PDUFD�� HVWH�PRGHOR� DSXQWD� TXH� FDGD�PDUFD� WLHQH� VX�SURSLR�SUHFLR�GH�UHIHUHQFLD��VREUH�WRGR�HQ�SURGXFWRV�GH�FRPSUD�IUHFXHQWH��GRQGH�ORV� LQWHUYDORV� HQWUH� FRPSUDV� QR� VRQ� HOHYDGRV�� 9i]TXH]�� 6DQWRV� \� 'tD]�������������HQ�FRQVRQDQFLD�FRQ�HO�HVWXGLR�DQWHULRU��REWLHQHQ�HQ�VX� LQYHVWLJDFLyQ�
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TXH�ORV�PRGHORV�FRQ�PHMRUHV�UHVXOWDGRV��HQ�FXDQWR�D�OD�IXQFLyQ�GH�YHURVLPLOLWXG�\�OD�PHGLGD�GH�OD�ERQGDG�GH�DMXVWH�VRQ�ORV�TXH�XWLOL]DQ�SUHFLRV�SDVDGRV�GH�PDUFDV�HVSHFtILFDV��6LQ�HPEDUJR��HQ�XQ�HVWXGLR�SRVWHULRU�GH�%HOO�\�/DWWLQ�������������VH�DSXQWD� TXH� HO� SUHFLR� DFWXDO� GH� OD� ~OWLPD� PDUFD� FRPSUDGD�� HV� HO� SUHFLR� GH�UHIHUHQFLD�TXH�SURGXFH�PHMRUHV�DMXVWHV�GH�ORV�PRGHORV�\�HO�~OWLPR�SUHFLR�SDJDGR�WDPELpQ�KD�VLGR�XQD�PHGLGD�PX\�XWLOL]DGD�\�TXH�KD�GDGR�UHVXOWDGRV�VDWLVIDFWRULRV�HQ� WUDEDMRV� DQWHULRUHV�� 3RU� WDQWR�� SRGHPRV� YHU� FRPR� QR� KD\� XQDQLPLGDG� FRQ�UHVSHFWR� D� OD�PHMRU� IRUPD� GH�PHGLU� ORV� SUHFLRV� GH� UHIHUHQFLD�� H[LVWLHQGR� FLHUWD�FRQWURYHUVLD�VREUH�VL�VRQ�PHMRUHV� ORV�EDVDGRV�HQ� OD�PHPRULD�R� ORV� EDVDGRV�HQ�HVWtPXORV�� 3UREDEOHPHQWH�� KDEUi� FRQVXPLGRUHV� TXH� VH EDVDUiQ� PiV� HQ� OD�PHPRULD��\�RWURV�VH�JXLDUiQ�SRU�ORV�HVWtPXORV��6L�HO�FRQVXPLGRU�FRQVLGHUD�TXH�HO�SUHFLR� QR� HV� XQ� DWULEXWR� LPSRUWDQWH� D� OD� KRUD� GH� GHFLGLU� OD� FRPSUD�� WHQGHUi� D�HVWDEOHFHU� ODV� FRPSDUDFLRQHV� GH� SUHFLR� GHQWUR� GHO� SXQWR� GH� YHQWD�� (Q� HVWRV�FDVRV�� HV� IDFWLEOH� TXH� HO� SUHFLR� GH� UHIHUHQFLD� VH� IRUPH� HQ� HO� PLVPR�HVWDEOHFLPLHQWR�HQ�HO�TXH�VH�KDFH�OD�FRPSUD��3HUR��WDPELpQ�H[LVWHQ�FRQVXPLGRUHV�TXH� FRQRFHQ� ORV� SUHFLRV� KLVWyULFRV� SUDFWLFDGRV� HQ� GLIHUHQWHV� HVWDEOHFLPLHQWRV�GHWDOOLVWDV� \� XWLOL]DQ� HVD� LQIRUPDFLyQ� SDUD� FRPSDUDU� ORV� SUHFLRV� DFWXDOHV� GH� ORV�SURGXFWRV�TXH�YDQ�D�FRPSUDU��SDUD�HVWRV�FRQVXPLGRUHV�ORV�PRGHORV�EDVDGRV�HQ�OD� PHPRULD� SXHGHQ� VHU� PiV� DGHFXDGRV�� /D� KDELOLGDG� SDUD� UHFRUGDU� SUHFLRV�GHSHQGH�GH�OD�FDWHJRUtD�GH�SURGXFWRV�\�GHO�VHJPHQWR�GH�FRQVXPLGRUHV��HO�WLHPSR�HQWUH�FRPSUDV�HV�XQ�IDFWRU�GHFLVLYR��D�PD\RU�WLHPSR�WUDQVFXUULGR�GHVGH�OD�~OWLPD�FRPSUD�PHQRV� VHJXULGDG� VH� WLHQH� GH� ORV� SUHFLRV� SDVDGRV� �9i]TXH]�� 6DQWRV� \�'tD]������������
6H�KDQ�RIUHFLGR�HQ� OD� OLWHUDWXUD�GLYHUVRV�PRGHORV�VREUH�FyPR�DIHFWDQ� ORV�SUHFLRV�GH�UHIHUHQFLD�D�OD�GHFLVLyQ�GH�FRPSUD��HQ�OD�ILJXUD�����UHSUHVHQWDPRV�XQR�GH� ORV� PiV� FLWDGRV�� HO� GH� 8UEDQ\� \� RWURV� ����������� (Q� OD� PLVPD SRGHPRV�DSUHFLDU��UHVXPLGDPHQWH��FRPR�D�SDUWLU�GH�ORV�SUHFLRV�GH�UHIHUHQFLD��D�WUDYpV�GH�OD�WHRUtD�GH�FRQWUDVWH�\�DVLPLODFLyQ��QRV�KDFHPRV�XQD�LGHD�GHO�YDORU�SHUFLELGR�GH�OD�RIHUWD��TXH�LQFLGH�HQ�OD�GHFLVLyQ�GH�FRPSUD�
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)LJXUD������0RGHOR�TXH�UHSUHVHQWD�HO�HIHFWR�GH�ORV�SUHFLRV�GH�UHIHUHQFLD�)XHQWH��5RVD�����������
/RV� SUHFLRV� GH� UHIHUHQFLD� HYROXFLRQDQ�FRQ�HO� WLHPSR�� \� HVWD�HYROXFLyQ� VH�GHEH� DO� FDPELR�TXH� VXIUHQ� ORV� IDFWRUHV� TXH� ORV� GHWHUPLQDQ�� (VWRV� IDFWRUHV�� DVt�FRPR� VX� LQIOXHQFLD� VH� UHIOHMDQ�HQ� OD� ILJXUD������(Q� OD�PLVPD�DSDUHFHQ� WDQWR� ORV�DQWHFHGHQWHV�GH�ORV�SUHFLRV�GH�UHIHUHQFLD�FRPR�HO�SURFHVR GH�VX�PRGLILFDFLyQ�
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)LJXUD������9LVLyQ�JOREDO�GH�ORV�IDFWRUHV�TXH�GHWHUPLQDQ�OD�IRUPDFLyQ�\�PRGLILFDFLyQ�GH�ORV�SUHFLRV�GH�UHIHUHQFLD�)XHQWH��5RVD������������
�������5DQJR�GH�DFHSWDFLyQ�GH�SUHFLRV�

/D� ODWLWXG� R� UDQJR� GH� DFHSWDFLyQ� GH� SUHFLRV� �2XELxD�� ������ ��������FRQFHSWR�EDVDGR�HQ�OD�WHRUtD�GH�DVLPLODFLyQ�FRQWUDVWH���VH�UHILHUH�D�XQD�]RQD�HQ�
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OD�TXH�VH� LQFOX\HQ�XQD�VHULH�FRQWLQXDGD�GH�SUHFLRV�TXH�HO�FRQVXPLGRU�FRQVLGHUD�DFHSWDEOHV�SDUD�HO�QLYHO�GH�FDOLGDG�GHO�SURGXFWR�R�VHUYLFLR�TXH�WUDWD�GH�FRPSUDU��FRQVWLWX\HQGR�SRU�WDQWR��HO�FRQMXQWR�GH�SUHFLRV�TXH�HVWi�GLVSXHVWR�D�SDJDU��(VWH�LQWHUYDOR� VXSRQH� OD� H[LVWHQFLD� GH� XQRV� SUHFLRV� OtPLWH� �XPEUDOHV��� LQIHULRU� \�VXSHULRU�� TXH� GHOLPLWDQ� HVWD� UHJLyQ� GH� SUHFLRV� \� PDUFDQ� ODV� GRV� IURQWHUDV� SRU�HQFLPD� \� SRU� GHEDMR� GH� ODV� FXDOHV� ORV� SUHFLRV� GHMDQ� GH� VHU� DFHSWDEOHV� SDUD� HO�FRQVXPLGRU��(VWH�UDQJR�WLHQH�GRV�GLPHQVLRQHV��OD�GLPHQVLyQ�QLYHO�\�OD�GLPHQVLyQ�DPSOLWXG��(O�QLYHO�VH�UHSUHVHQWD�SRU�HO�SUHFLR�PHGLR�HQ�WRUQR�DO�FXDO�VH�H[WLHQGH�OD�]RQD�GH�DFHSWDFLyQ�GH�SUHFLRV��/D�DPSOLWXG�HV�OD�HVWUHFKH]�R�DQFKXUD�GH�OD�ODWLWXG�GH�DFHSWDFLyQ�TXH�UHIOHMD�HO�JUDGR�GH�GHVYLDFLyQ�HQ�ORV�SUHFLRV�DFHSWDEOHV�
.DO\DQDUDP�\�/LWWOH�������������������UHDOL]DURQ�XQD�LQYHVWLJDFLyQ�VREUH�HO�UDQJR�GH�DFHSWDFLyQ�GH�SUHFLRV�REWHQLHQGR�ORV�VLJXLHQWHV�UHVXOWDGRV�� (O� UDQJR� GH� SUHFLR� GH� UHIHUHQFLD� LPSOLFD� XQ� UDQJR� GH� SUHFLRV�� DOUHGHGRU� GHO�SUHFLR� GH� UHIHUHQFLD�� GHQWUR� GHO� FXDO� ORV� FRQVXPLGRUHV� PXHVWUDQ� XQD�VHQVLELOLGDG�UHGXFLGD�DO�SUHFLR�� /RV� FRQVXPLGRUHV� FRQ�XQ� QLYHO� GH� SUHFLRV� GH� UHIHUHQFLD� DOWR��PXHVWUDQ�PiV�DQFKXUD�HQ�OD�UHJLyQ�GH�SUHFLRV�DFHSWDEOHV�� /RV� FRQVXPLGRUHV� FRQ� XQ� JUDQ� FRQRFLPLHQWR� GH� ORV� SUHFLRV� GH� XQ SURGXFWR�WLHQHQ�XQD�UHJLyQ�GH�SUHFLRV�DFHSWDEOHV�PiV�HVWUHFKD�� /RV� FOLHQWHV� OHDOHV� D� XQD� PDUFD� QR� SHUFLEHQ� JUDQGHV� GHVYLDFLRQHV� HQ� VXV�SUHFLRV�GH� UHIHUHQFLD��7LHQHQ�UHJLRQHV�GH�SUHFLRV�DFHSWDEOHV�DQFKDV�\D�TXH�SUHVWDQ�PHQRV�DWHQFLyQ�DO�SUHFLR��\�PiV�D�ORV�EHQHILFLRV�TXH�OHV�SURSRUFLRQD�OD�PDUFD�

(Q� GLFKD� LQYHVWLJDFLyQ� �.DO\DQDUDP� \� /LWWOH�� ���������� VH� DILUPD� TXH� ORV�FRQVXPLGRUHV�PiV� OHDOHV� D� XQD�PDUFD�� WLHQHQ� LQWHUYDORV� GH� SUHFLRV� DFHSWDEOHV�PiV�DQFKRV��HQ�FRPSDUDFLyQ�FRQ�ORV�QR�OHDOHV��(VWR�VH�GHEH�D�TXH�ORV�SULPHURV�GDQ�PD\RU� LPSRUWDQFLD� D� OD�PDUFD� TXH� DO� SUHFLR�� SRU� WDQWR�� VyOR� FDPELDUiQ� GH�PDUFD�FXDQGR�HO�SUHFLR�DO�TXH�WHQJDQ�TXH�FRPSUDU�GLFKD�PDUFD��HVWp�GHPDVLDGR�DOHMDGR�GH�VX�SUHFLR�GH�UHIHUHQFLD��6LQ�HPEDUJR��XQ�FRQVXPLGRU�SRFR� OHDO�D�XQD�PDUFD��OH�EDVWDUi�XQ�SHTXHxR�FDPELR�GH�SUHFLR�SDUD�FDPELDU�D�RWUD�
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8Q�SUHFLR�TXH�HVWi�GHQWUR�GHO�UDQJR�GH�DFHSWDFLyQ�GH�SUHFLRV�HV�DVLPLODEOH�\�FUHtEOH��PLHQWUDV�TXH�XQ� SUHFLR� IXHUD�GH�HVH� LQWHUYDOR�QR� HV� FUHtEOH��'HQWUR�GHO�LQWHUYDOR�GH�SUHFLRV�DFHSWDEOHV��XQ�GHVFXHQWR�SUREDEOHPHQWH�UHVXOWD�HQ�XQ�PHQRU�SUHFLR� GH� UHIHUHQFLD� LQWHUQR�� 6L� HO� SUHFLR� SDJDGR� HV� PHQRU� TXH� HO� SUHFLR� GH�UHIHUHQFLD� GH� XQ� LQGLYLGXR�� VH� UHIXHU]D� OD� SHUFHSFLyQ� GH� YDORU� GHO� FRPSUDGRU��*UHZDO��.ULVKQDQ��%DNHU��\�%RULQ�������������
8Q� DVSHFWR� LPSRUWDQWH� FRQVLVWH� HQ� VDEHU� FyPR� VH� SURGXFHQ� ODV�UHGXFFLRQHV� \� DPSOLDFLRQHV� GHO� UDQJR� R� ODWLWXG� GH� SUHFLRV� DFHSWDEOHV�� HV� GHFLU��TXp�HOHPHQWRV� LQIOX\HQ�HQ� ORV� FRQVXPLGRUHV�TXH�KDFHQ�TXH� FDPELHQ�HO� XPEUDO�LQIHULRU�� HO� VXSHULRU� R� DPERV�� 3RU� ORV� HVWXGLRV� SXEOLFDGRV� SDUHFH� VHU� TXH� ORV�SUHFLRV�GH�UHIHUHQFLD�PHGLRV��OD�IUHFXHQFLD�GH�FRPSUD�\�OD�OHDOWDG�D�OD�PDUFD��VRQ�DVSHFWRV�TXH�HMHUFHQ�XQD�UHODFLyQ�IXHUWH�HQ�OD�ODWLWXG�GH�SUHFLRV�DFHSWDEOHV��+D\�LQYHVWLJDFLRQHV�TXH�VXJLHUHQ�TXH�ORV�FRPSUDGRUHV�HVSRUiGLFRV�WLHQHQ�XQD�ODWLWXG�GH�SUHFLRV�DFHSWDEOHV�PD\RU��GHELGR�D�VX�GHVFRQRFLPLHQWR�GH�ORV�SUHFLRV���OR�TXH�LPSOLFD�TXH�WHQJDQ�SUHFLRV�GH�UHIHUHQFLD�SRFR�SUHFLVRV��8UEDQ\�\�RWURV����������������2WURV�HVWXGLRV�DILUPDQ�TXH�HO�XPEUDO� VXSHULRU�GHO� UDQJR�GH�DFHSWDFLyQ�GH�SUHFLRV�HV�PD\RU�SDUD�ORV�FRQVXPLGRUHV�OHDOHV�D�OD�PDUFD��TXH�HVWiQ�GLVSXHVWRV�D� SDJDU� PiV� SRU� VX� PDUFD� IDYRULWD� �.ULVKQDPXUWKL� \� 5DM�� ��������������.DO\DQDUDP�\�/LWWOH�����������
&RQ� UHVSHFWR� D� OD� GHWHUPLQDFLyQ� GH� ORV� XPEUDOHV� Pi[LPR� \� PtQLPR� GHO�LQWHUYDOR� GH� DFHSWDFLyQ� GH� SUHFLRV�� VH� SXHGH� FRPHQWDU� OR� VLJXLHQWH�� HO� OtPLWH�LQIHULRU�HVWi�LQIOXLGR�SRU�OD�UHODFLyQ�FDOLGDG�SUHFLR��HV�GHFLU��ORV QLYHOHV�GH�SUHFLRV�H[FHVLYDPHQWH� EDMRV� VH� DVRFLDQ� FRQ� XQD� PDOD� FDOLGDG�� OR� TXH� SURYRFD�GHVFRQILDQ]D� GHO� FRQVXPLGRU�� UHVSHFWR� DO� OtPLWH� VXSHULRU� UHSUHVHQWD� OD� FDQWLGDG�Pi[LPD� TXH� XQ� FRQVXPLGRU� HVWi� GLVSXHVWR� D� SDJDU� SRU� XQ� SURGXFWR�� 3DUD�LGHQWLILFDU� HVWRV� XPEUDOHV� H[LVWHQ� GLYHUVRV�PpWRGRV� TXH� UHFRJHPRV� HQ� OD� WDEOD�����
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0e72'2 35(*817$60pWRGR�GLUHFWR ¢3RU� GHEDMR� GH� TXp� SUHFLR� FRQVLGHUD� XVWHG� TXH� HVWH� SURGXFWR� QR�VHUtD�GH�EXHQD�FDOLGDG"¢$�SDUWLU�GH�TXp�SUHFLR�FRQVLGHUDUtD�TXH�HVWH�SURGXFWR�HV�GHPDVLDG R�FDUR"0pWRGR�LQGLUHFWR ¢&RPSUDUtD�XVWHG�HVWH�SURGXFWR�DO�SUHFLR�GH�[�XQLGDGHV�PRQHWDULDV"¢&UHH� TXH� HVWH� SUHFLR� HV� QRUPDO�� GHPDVLDGR� FDUR� R� GHPDVLDGR�EDUDWR"&RQRFLPLHQWR�GH�ORV�SUHFLRV ¢&XiO�HV�HO�SUHFLR�TXH�KD�SDJDGR�SRU�HVWH�SURGXFWR"$QiOLVLV�GHO�YDORU7HVW�GH�SURGXFWR (QWUHYLVWD� VREUH�HO�SURFHVR�GH�FRPSUD��HO�SUHFLR� \� ORV�DWULEXWRV�GHO�SURGXFWR�TXH�WLHQHQ�PiV�YDORU�¢4Xp�SUHFLR�HVWDUtD�GLVSXHVWR�D�SDJDU�SRU�HVWH�SURGXFWR"¢&RPSUDUtD�HVWH�SURGXFWR�DO�SUHFLR�GH�[�XQLGDGHV�PRQHWDULDV"¢$�HVWH� SUHFLR� HO� SURGXFWR� OH� SDUHFH�PX\�EDUDWR�� EDUDWR�� EDVWDQWH�FDUR�R�GHPDVLDGR�FDUR"7DEOD������0pWRGRV�SDUD�LGHQWLILFDU�ORV�OtPLWHV�GHO�LQWHUYDOR�GH�SUHFLRV�DFHSWDEOHV�)XHQWH��$GDSWDGR�GH�$QGUpDQL�����������
/RV�UHVSRQVDEOHV�GH�ILMDU�ORV�SUHFLRV�HQ�ORV�FRPHUFLRV PLQRULVWDV��GHEHUiQ�WHQHU�PX\�HQ�FXHQWD�OD�UHJLyQ�GH�DFHSWDFLyQ�GH�SUHFLRV��\�VL�KDFHQ�XQD�UHGXFFLyQ�SURPRFLRQDO�GH�SUHFLRV��GHEHUiQ�EDMDUORV�SRU�GHEDMR�GHO�XPEUDO�PtQLPR�GH�HVWD�UHJLyQ��VL�HV�TXH�TXLHUHQ�WHQHU�p[LWR��1R�HV�SUXGHQWH�SURPRFLRQDU�XQD�PDUFD�FRQ�GHPDVLDGD� IUHFXHQFLD�� SRUTXH� HVWR� SURYRFD� OD� GLVPLQXFLyQ� GHO� SUHFLR� GH�UHIHUHQFLD�\�SRU�WDQWR�HO�HVWUHFKDPLHQWR�GHO�UDQJR�

�������5HVSXHVWDV�DVLPpWULFDV�DO�SUHFLR�
&RPR� 2XELxD� ������� ���� DSXQWD�� YDULDV� LQYHVWLJDFLRQHV� KDQ� GHPRVWUDGR�TXH� ORV� FRQVXPLGRUHV� WLHQHQ� GLVWLQWDV� VHQVLELOLGDGHV� D� ODV� SpUGLGDV� TXH� D� ODV�JDQDQFLDV��VLHQGR�VXV�UHVSXHVWDV�PiV�DFHQWXDGDV�HQ�HO�FDVR�GH�ORV�DXPHQWRV�GH�SUHFLR� �SpUGLGDV�� TXH� HQ� HO� FDVR� GH� ODV� GLVPLQXFLRQHV� �JDQDQFLDV��� (VWDV�DILUPDFLRQHV� VH� EDVDQ� HQ� ORV� SRVWXODGRV� GH� OD� WHRUtD� GH� OD� SHUVSHFWLYD��³SURVSHFWLYH�WKHRU\´����.DKHQHPDQ�\�7YHUVN\�������FLWDGR�SRU�2XELxD�������������3RU�FRQVLJXLHQWH�� ORV�GLUHFWLYRV�GH�PDUNHWLQJ�SXHGHQ� LQIOXLU�VREUH� ODV�GHFLVLRQHV�
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GH�FRPSUD��SUHVHQWDQGR�OD�LQIRUPDFLyQ�GH�SUHFLRV�GH�IRUPD�TXH�HO�FRQVXPLGRU�OD�SHUFLED�FRPR�XQD�JDQDQFLD�\�QR�FRPR�XQD�SpUGLGD�
$EH�����������������KDFH�XQD�UHYLVLyQ�GH�DUWtFXORV�GRQGH�VH�GHPXHVWUD�OD�H[LVWHQFLD� GH� SUHFLRV� GH� UHIHUHQFLD�� LQWHUYDORV� GH� SUHFLRV� DFHSWDEOHV� \� ODV�UHVSXHVWDV� DVLPpWULFDV� DO� SUHFLR�� $Vt� HQ� VX� SURSLR� HVWXGLR� �$EH�� ������ �����FRQFOX\y� TXH� OD� IXQFLyQ� GH� UHVSXHVWD� HVWLPDGD� SRU� VX� PRGHOR� LQGLFy� TXH� ORV�FRQVXPLGRUHV� IXHURQ� PiV� VHQVLEOHV� HQ� OD� UHJLyQ� GH� SpUGLGD� �LQFUHPHQWRV� GH�SUHFLR���VHJXLGD�SRU� OD� UHJLyQ�GH�JDQDQFLDV� �GLVPLQXFLRQHV�GH�SUHFLRV��\�VLHQGR�PHQRV�VHQVLEOHV�HQ�HO�LQWHUYDOR�GH�SUHFLRV�DFHSWDEOHV�
6HJ~Q�%HOO�\�/DWWLQ� ������������HVWD�DVLPHWUtD�GH� ODV�SpUGLGDV� UHVSHFWR�D�ODV�JDQDQFLDV�SHUFLELGDV�SRU�ORV�FRQVXPLGRUHV��SXHGHQ�HVWDU�LQIOXHQFLDGDV�SRU�OD�VHQVLELOLGDG� DO� SUHFLR� GH� ORV� PLVPRV� $TXHOORV� TXH� VRQ�PiV� VHQVLEOHV� D� GLFKD�YDULDEOH�GH�PDUNHWLQJ��WHQGHUiQ�D�FRPSUDU� ODV�PDUFDV�PHQRV�FDUDV��SRU�HOOR�VXV�SUHFLRV� GH� UHIHUHQFLD� VRQ� PiV� EDMRV� TXH� SDUD� ORV� FOLHQWHV� PHQRV� VHQVLEOHV� DO�SUHFLR�� SDUD� DTXpOORV� KDEUi�PiV� SUHFLRV� TXH� HVWpQ� SRU� HQFLPD GH� VX� SXQWR� GH�UHIHUHQFLD�\�SRU�WDQWR�VH�YHUiQ�FRPR�SpUGLGDV��/RV�FRPSUDGRUHV�PHQRV�VHQVLEOHV�DO� SUHFLR� WHQGHUiQ�D� WHQHU�SUHFLRV�GH� UHIHUHQFLD�PiV�DOWRV� \�KDEUi�PiV�SUHFLRV�TXH�HVWpQ�SRU�GHEDMR�GH�HVWH�QLYHO�\�SRU�WDQWR�VH�SHUFLEDQ�FRPR�JDQDQFLDV��3RU�WDQWR�� HOORV�GHPXHVWUDQ�HPStULFDPHQWH�� SDUD� OD� FDWHJRUtD�GH�]XPRV� GH�QDUDQMD���%HOO�\�/DWWLQ�����������������TXH�ORV�KRJDUHV�SHUWHQHFLHQWHV�DO�VHJPHQWR�TXH�HV�PiV�VHQVLEOH�DO�SUHFLR�SHUFLEHQ�PHQRV�JDQDQFLDV� TXH� ORV�GHO� VHJPHQWR�PHQRV�VHQVLEOH��\�OD�GLIHUHQFLD HV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD��(OORV�FRPHQWDQ�TXH�KD\�XQD�UHODFLyQ�VLVWHPiWLFD�HQWUH�OD�VHQVLELOLGDG�DO�SUHFLR�\�ODV�SpUGLGDV�\�JDQDQFLDV�D�ODV�TXH�VH�HQIUHQWDQ��DGHPiV�ORV�HVWLPDGRUHV�GH�OD�DYHUVLyQ�D�ODV�SpUGLGDV�VRQ�PHQRUHV�FXDQGR�VH�WLHQH�HQ�FXHQWD�OD�KHWHURJHQHLGDG��(Q�VX�HVWXGLR�ORV�DXWRUHV�FLWDGRV� LQWHQWDQ� YDOLGDU� VXV� FRQFOXVLRQHV� XWLOL]DQGR� YDULDV� FDWHJRUtDV�� RQFH� HQ�WRWDO�� HQ� QXHYH� GH� HOODV�� QR� KXER� HYLGHQFLD� HVWDGtVWLFD� GH� GLIHUHQFLDV� HQ� OD�DYHUVLyQ�D�ODV�SpUGLGDV�HQWUH�FDWHJRUtDV�VL�VH�WHQtD HQ�FXHQWD�OD�KHWHURJHQHLGDG��HV�GHFLU��ODV�GLVWLQWDV�VHQVLELOLGDGHV�GH�ORV�FRQVXPLGRUHV�FRQ�UHVSHFWR�DO�SUHFLR���(QWUH� ORV� UHVXOWDGRV� GH� VX� HVWXGLR� GHVWDFDQ� TXH� HQ� WRGDV� ODV� FDWHJRUtDV�� HO�HVWLPDGRU�GH�OD�DYHUVLyQ�D�ODV�SpUGLGDV�HQ�HO�VHJPHQWR�~QLFR��VLQ�WHQHU�HQ�FXHQWD�OD�KHWHURJHQHLGDG��HV�PD\RU�TXH�HO�TXH�VH�REWLHQH�FXDQGR�OD�KHWHURJHQHLGDG�HV�
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FRQVLGHUDGD��3RU� OR�TXH�VH�SXHGH�GHFLU�TXH�QR�FRQVLGHUDU� OD�KHWHURJHQHLGDG�HQ�ORV� PRGHORV� GH� SUHFLRV� GH� UHIHUHQFLD�� UHVXOWD� HQ� XQ� VHVJR� KDFLD� DUULED� HQ� ORV�HVWLPDGRUHV� GH� OD� DYHUVLyQ� D� ODV� SpUGLGDV�� 2WUR� UHVXOWDGR� LQWHUHVDQWH� GH� VX�WUDEDMR�HV�TXH�SDUHFH�TXH� ORV�FRQVXPLGRUHV�WLHQHQ�PiV�DYHUVLyQ�D� ODV�SpUGLGDV�SDUD� FDWHJRUtDV� GH� SURGXFWRV� TXH� SXHGHQ� VHU� DOPDFHQDGDV� FXDQGR� ORV� SUHFLRV�VRQ� IDYRUDEOHV�� 6H� SXHGH� FRQFOXLU GLFLHQGR� TXH� ORV� UHVXOWDGRV� GH� VX� HVWXGLR�VXJLHUHQ�TXH�OD�DYHUVLyQ�D�ODV�SpUGLGDV�SXHGH�TXH�QR�VHD�XQ�IHQyPHQR�XQLYHUVDO��DO�PHQRV�HQ�HO�FRQWH[WR�GH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH��\�VH�GH�VREUH�WRGR�HQ�SURGXFWRV�IiFLOPHQWH�DOPDFHQDEOHV�
�������5HFXHUGR�GHO�SUHFLR�

$� SHVDU� GH� OD� LPSRUWDQFLD� TXH� WLHQH� HO� SUHFLR� SDUD� OD� LPDJHQ� GH� XQ�FRPHUFLR�PLQRULVWD��UHVXOWD�PX\�FKRFDQWH��TXH�OD�PD\RUtD�GH�ORV�FRQVXPLGRUHV�QR�WLHQHQ�XQD�LGHD�DFHUWDGD�GH�ORV�SUHFLRV�GH�ORV�SURGXFWRV�TXH�FRPSUDQ��
6RQ�PXFKDV� \�PX\� YDULDGDV� ODV�PHGLGDV� TXH� DIHFWDQ� DO� FRQRFLPLHQWR� R�UHFXHUGR�GH� ORV�SUHFLRV�� OD�SURIHVRUD�5RVD������������ WUDV�XQD�ULJXURVD�UHYLVLyQ�ELEOLRJUiILFD�� UHVXPH� HQ� OD� ILJXUD� ���� ODV� PHGLGDV� XWLOL]DGDV� SDUD� UHIOHMDU� HO�FRQRFLPLHQWR� GH� ORV� SUHFLRV� SRU� SDUWH� GH� ORV� FRQVXPLGRUHV� \� ODV� YDULDEOHV� TXH�LQIOX\HQ�VREUH�HO�PLVPR�
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)LJXUD� ����� 0HGLGDV� GHO� FRQRFLPLHQWR� GH� ORV� SUHFLRV� \� SRVLEOHV� IDFWRUHV�GHWHUPLQDQWHV�GHO�PLVPR�)XHQWH��5RVD������������
$OJXQRV� HMHPSORV� GH� YDULDEOHV� UHODFLRQDGDV� FRQ� OD� DFWLYLGDG� \� HO�FRPSRUWDPLHQWR GH� FRPSUD VRQ�� OHDOWDG� D� OD� PDUFD�� GLVWUDFFLyQ� DVRFLDGD� D� OD�FRPSUD��ILGHOLGDG�DO�SXQWR�GH�YHQWD��JUDGR�GH�LPSOLFDFLyQ�HQ�OD�FRPSUD��E~VTXHGD�GH� LQIRUPDFLyQ� SDUD� FRPSDUWLUOD� FRQ� RWURV�� HWF�� (MHPSORV� GH� YDULDEOHV�UHODFLRQDGDV� FRQ� HO� SUHFLR�� LPSRUWDQFLD� FRQFHGLGD� DO� SUHFLR�� EHQHILFLR� SHUFLELGR�GHO� DQiOLVLV� GH� ORV� SUHFLRV�� LQWHQVLGDG� GH� E~VTXHGD� GH� LQIRUPDFLyQ� GH� SUHFLRV��WHQHU�SUHFLRV�GH�UHIHUHQFLD��GLILFXOWDG�SDUD�FRPSDUDU�SUHFLRV��HWF��5HVSHFWR�D�ODV�YDULDEOHV� UHODFLRQDGDV�FRQ�HO� FRQWH[WR�GH�FRPSUD� WHQHPRV��QDWXUDOH]D�GHO�ELHQ��FDWHJRUtD� GHO� SURGXFWR�� FRPSOHMLGDG� GHO� PLVPR�� Q~PHUR� GH� PDUFDV� H[LVWHQWHV��IUHFXHQFLD� GH� FRPSUD�� QLYHO� GH� SUHFLRV�� YDULHGDG� GH� SUHFLRV� HQ� OD� FDWHJRUtD� GH�SURGXFWR�� SUHFLRV� SURPRFLRQDOHV�� IRUPDV� GH� SUHVHQWDU� HO� SUHFLR�� WLSR� GH�HVWDEOHFLPLHQWR�GH�FRPSUD�� IUHFXHQFLD�GH�YLVLWD�DO�SXQWR�GH�YHQWD��XVR�GH� OLVWDV�SDUD�UHDOL]DU�ODV�FRPSUDV��REVHUYDFLyQ�GH�ORV�IROOHWRV�GH�ORV�HVWDEOHFLPLHQWRV��HWF��
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<� SRU� ~OWLPR� DOJXQDV� YDULDEOHV� UHODFLRQDGDV� FRQ� HO� GLVHxR� H[SHULPHQWDO VRQ��WLHPSR�WUDQVFXUULGR�HQWUH�OD�FRPSUD�\� OD�HQFXHVWD�� LQFHQWLYRV�D� ORV�SDUWLFLSDQWHV��IRUPDWR�GH�UHVSXHVWD��HWF�
6HD�HO�SUHFLR�UHFRUGDGR�SRU�HO�FRQVXPLGRU�FRUUHFWR�R�QR��pVWH�UHSUHVHQWD�HO�SXQWR� GH� UHIHUHQFLD� R� SUHFLR� LPDJHQ� TXH� XWLOL]D� HVH� FRQVXPLGRU� HQ� VXV�YDORUDFLRQHV�GHO�ELHQ�TXH�TXLHUH�FRPSUDU��5RVD�������������
/RV� UHVXOWDGRV� GHO� FRQRFLPLHQWR� GH� SUHFLRV� GH� HVWXGLRV� DQWHULRUHV� KDQ�VXJHULGR� TXH�� VyOR� DOUHGHGRU� GHO� ���� GH� ORV� FRPSUDGRUHV�� FRQRFHQ� HO� SUHFLR�H[DFWR� GH� ORV� DUWtFXORV TXH� FRPSUDQ�� HVWR� HV�� DO� PHQRV�� SUHRFXSDQWH� 8QD�H[SOLFDFLyQ�TXH�'LFNVRQ�\�6DZ\HU���������������GDQ�D HVWH�IHQyPHQR�HV�TXH�ORV�FRPSUDGRUHV�SXHGHQ�DSUHFLDU�HO�SUHFLR�HQ�HO�SXQWR�GH�FRPSUD��SHUR�QR� LQWHQWDQ�UHFRUGDUOR�SRU�PiV�WLHPSR��(VWRV�PLVPRV�DXWRUHV�SLHQVDQ�TXH�XQ�SUHFLR�GH�RIHUWD�GHEHUtD� VHU� UHFRUGDGR� PHMRU� TXH� XQ� SUHFLR� UHJXODU�� $GHPiV� VL� HO� SUHFLR� GH�UHIHUHQFLD� SDVDGR� QR� HV� UHHPSOD]DGR�� DXQTXH� Vt� DMXVWDGR� SRU� ORV� SUHFLRV�UHFLHQWHPHQWH�SDJDGRV��HO�UHFXHUGR�H[DFWR�GHO�~OWLPR�SUHFLR�SDJDGR�VHUtD�SREUH��SHUR�HO�UHFXHUGR�DSUR[LPDGR�GHO�~OWLPR�SUHFLR SDJDGR�GHEHUtD�VHU�EXHQR�
6L� OD� FDQWLGDG�GH�XQD� UHGXFFLyQ�GH�SUHFLR�HV�XQ� LPSRUWDQWH�GHWHUPLQDQWH�GHO�FRPSRUWDPLHQWR�GH�FRPSUD��HVH�KHFKR�GHEHUtD�VHU� UHIOHMDGR�HQ�XQ� UHFXHUGR�SUHFLVR� GH� OD� GLIHUHQFLD� GH� SUHFLR�� FLUFXQVWDQFLD� TXH� FRPR� 'LFNVRQ� \� 6DZ\HU�������������DSXQWDQ��QR�VH�GD�HQ�OD�UHDOLGDG��7DPELpQ�HV�LPSRUWDQWH�GHVWDFDU�TXH�OD� SUHVHQFLD� GH� XQ� UHFODPR� LQXVXDO� HQ� HO� SXQWR� GH� FRPSUD� SXHGH� SUHFLSLWDU� XQ�LQFUHPHQWR� HQ� OD� E~VTXHGD�GH�SUHFLRV� HQWUH� ORV� FRPSUDGRUHV� UHJXODUHV� GH� XQD�PDUFD�� (QWUH� ORV� UHVXOWDGRV� GHO� FLWDGR� HVWXGLR�� HQ� HO� TXH� VH� HQFXHVWDURQ� D� ODV�SHUVRQDV�MXVWR�GHVSXpV�GH�SRQHU�HO�SURGXFWR�HQ�HO�FDUUR�GH�OD�FRPSUD���'LFNVRQ�\�6DZ\HU���������������GHVWDFD�� (O� ������ GH� ORV� FRPSUDGRUHV� DILUPDURQ� QR� KDEHU� H[DPLQDGR� HO� SUHFLR� GHO�DUWtFXOR�TXH�DFDEDEDQ�GH SRQHU�HQ�VX�FDUULWR�GH�OD�FRPSUD�� 6yOR�HO��������H[DPLQDURQ�HO�SUHFLR�GH�XQD�PDUFD�DOWHUQDWLYD�D�OD�HVFRJLGD�� (O�������GH�ORV�FRPSUDGRUHV�QR�SDUHFtDQ�WHQHU�QL�LGHD�GHO�SUHFLR�GHO�DUWtFXOR�TXH�KDEtDQ�HOHJLGR�� (O�������IXHURQ�FDSDFHV�GH�GHFLU�HO�SUHFLR�H[DFWR�FRUUHFWR�
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� (O� ����� �� GLHURQ� XQD� HVWLPDFLyQ� GHO� SUHFLR� TXH� IXH� LQFRUUHFWD� �FRQ� XQD�GHVYLDFLyQ�GH�DO�PHQRV�XQ�����PiV�EDMR�R�PiV�DOWR�TXH�HO�SUHFLR�FRUUHFWR��� /RV� FRPSUDGRUHV� TXH� DGTXLHUHQ� XQ� DUWtFXOR� HQ� RIHUWD�� DILUPDQ� VRSRUWDU� XQD�PD\RU�E~VTXHGD�\�FRPSDUDFLyQ�GH�SUHFLRV��6LQ�HPEDUJR��HOORV�QR�JDVWDQ�PiV�WLHPSR�FRPSUDQGR��QL�VXV�HVWLPDFLRQHV�GH�SUHFLR�VRQ�PiV�H[DFWDV�TXH�ODV�GH�FRPSUDGRUHV� TXH� FRPSUDQ� D� SUHFLR� UHJXODU�� 'H� KHFKR�� HOORV� FUHHQ�HUUyQHDPHQWH��TXH�HVWiQ�SDJDQGR�XQ�����PHQRV�FRQ�HO�SUHFLR�HQ�RIHUWD�GHO�TXH�SDJDQ�UHDOPHQWH�� /RV�FRPSUDGRUHV�TXH�FRPSUDQ�HO�SURGXFWR�XQD�YH]�DO�PHV�R�PHQRV��JDVWDQ�PiV�WLHPSR�HQ�HO�SXQWR�GH�FRPSUD�H�LQVSHFFLRQDQ�PiV�DOWHUQDWLYDV��WDPDxRV��PDUFDV�� HWF��� TXH� ORV� FRPSUDGRUHV� TXH� DGTXLHUHQ� HO� SURGXFWR� WUHV� R� PiV�YHFHV�DO�PHV�� &XDQGR�ORV�FRPSUDGRUHV�SHUFLEtDQ�TXH�XQ�DUWtFXOR�HVWDED�HQ�RIHUWD��WHQtD�XQD�LPDJHQ�GH�SUHFLRV��WDQWR�GH�OD�PDUFD�FRPR�GH�OD�WLHQGD��PiV�EDMRV�� *OREDOPHQWH�VH�SXHGH�GHFLU�TXH�ORV�FRPSUDGRUHV�WLHQHQ�XQ�SUHFLR�HQ�OD�PHQWH�SDUD�ORV�DUWtFXORV�HVFRJLGRV�HQ�HO�HVWXGLR��FDIp��SDVWD�GH�GLHQWHV��PDUJDULQD�\�FHUHDOHV��� PiV� EDMR� R� PiV� DOWR� TXH� ORV� SUHFLRV� DFWXDOHV� HQ� HO� FRQMXQWR� GH�PDUFDV�DOWHUQDWLYDV�
5HVSHFWR� DO� FRQRFLPLHQWR� GHO� SUHFLR� SRU� SDUWH� GH� ORV� FRQVXPLGRUHV� OD�DXWRUD�5RVD����������������REWLHQH�ORV�VLJXLHQWHV�UHVXOWDGRV�HQ�VX�LQYHVWLJDFLyQ�� 6yOR� HO� ���� GHO� WRWDO� GH� HQFXHVWDGRV� UHFRUGy� FRQ� H[DFWLWXG� HO� SUHFLR� GHO�SURGXFWR�TXH�DFDEDED�GH�FRPSUDU��DXQTXH�VL�VH�DGPLWtD�XQ�PDUJHQ�GH�HUURU�GHO����� ORV�TXH�GDEDQ�XQ�SUHFLR�H[DFWR�GHQWUR�GH�HVWH�PDUJHQ�DVFHQGtDQ�DO�������� /DV� PXMHUHV� WLHQHQ� XQ� FRQRFLPLHQWR� PiV� H[DFWR� GH� ORV� SUHFLRV� TXH� ORV�KRPEUHV�� &XDQWR� PD\RU� HV� HO� QLYHO� GH� IRUPDFLyQ�� PHQRU� HV� HO� SRUFHQWDMH� GH�HVWLPDFLRQHV�H[DFWDV�GHO�SUHFLR�SDJDGR�� &XDQWR� PiV� EDMR� HV� HO� QLYHO� GH� LQJUHVRV�� PiV� HOHYDGR� HV� HO� Q~PHUR� GH�HVWLPDFLRQHV�FRUUHFWDV�GHO�SUHFLR�SDJDGR�� &XDQWR�PD\RU� HV� HO� HVWDEOHFLPLHQWR� GH� FRPSUD��PHQRV� UHFXHUGR� GH� SUHFLRV�H[LVWH� HQWUH� ORV� FRPSUDGRUHV��3RU� WDQWR�� HV� HQ� ORV� HVWDEOHFLPLHQWRV� JUDQGHV�
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�KLSHUPHUFDGRV��GRQGH�ORV�FRPSUDGRUHV�PXHVWUDQ�XQ�PHQRU�FRQRFLPLHQWR�GH�ORV�SUHFLRV�H[DFWRV�GH�ORV�SURGXFWRV�� /RV�SUHFLRV�GH� ORV�SURGXFWRV�HQ�RIHUWD�VH�HVWLPDQ�FRQ�PiV�H[DFWLWXG�TXH�ORV�SUHFLRV�GH�ORV�SURGXFWRV�VLQ�RIHUWD�� /RV� FOLHQWHV� ILHOHV�DO�SXQWR�GH�YHQWD�VRQ�PiV�H[DFWRV�HVWLPDQGR� ORV� SUHFLRV�SDJDGRV�� 7DPELpQ��FRPR�HV�OyJLFR��ORV�FOLHQWHV�TXH�PiV�FRQVXOWDQ�ORV�IROOHWRV�WLHQHQ�XQ�FRQRFLPLHQWR�PHMRU�GH�ORV�SUHFLRV�GH�ORV�SURGXFWRV�� /RV�FRPSUDGRUHV�HVSRUiGLFRV�VRQ� ORV�PHQRV�H[DFWRV�DO� UHFRUGDU� ORV�SUHFLRV�TXH�KDQ�SDJDGR�� /DV� SHUVRQDV� TXH� VH� GLYLHUWHQ� FRQ� OD� FRPSUD� HVWLPDQ� ORV� SUHFLRV� FRQ�PiV�H[DFWLWXG��TXH�DTXHOODV�SHUVRQDV�D�ODV�TXH�QR�OHV�JXVWD�HVWD�DFWLYLGDG�
/RV�FRPSUDGRUHV�QR�VLHPSUH�H[DPLQDQ�R�FRQRFHQ�ORV�SUHFLRV��SRU�DOJXQD�GH�HVWDV�UD]RQHV��IDOWD�GH�WLHPSR�� OD�FUHHQFLD�GH�TXH�HO�SUHFLR�HV�VDWLVIDFWRULR�R�QR�PX\� GLVWLQWR� GH� FXDQGR� IXH� H[DPLQDGR� SRU� ~OWLPD� YH]�� OHDOWDG� D� OD�PDUFD� R�FRPSUD� UHSHWLGD� KDELWXDO�� GLILFXOWDG� SDUD� HQFRQWUDU� OD� HWLTXHWD� GH� SUHFLRV� HQ� OD�HVWDQWHUtD��R� OD�FUHHQFLD�GH�TXH� ORV�DKRUURV� WRWDOHV� OLPLWDGRV�TXH�VH�REWLHQHQ�DO�FRPSDUDU� SUHFLRV� QR� FRPSHQVD� HQ� WLHPSR� R� HVIXHU]R�� 7DPELpQ� FRQFOX\HQ�VRUSUHQGLpQGRVH�GHO�JUDGR�GH�HUURU�HQ�HO�SURFHVDPLHQWR�GH�SUHFLRV�HQ�RIHUWD�GH�ORV� FRPSUDGRUHV��eVWRV�SDUHFHQ�XVDU� XQ�SUHFLR�GH�RIHUWD� FRPR�XQ� LQGLFDGRU� GH�XQD�EXHQD�FRPSUD�� VLQ�HPEDUJR�� VREUHYDORUDQ� ORV�DKRUURV�GH�HVWRV�GHVFXHQWRV��'LFNVRQ�\�6DZ\HU����������������

�������%~VTXHGD�GH�LQIRUPDFLyQ�\�SHUFHSFLyQ�GH�SUHFLRV�
0XFKRV�FRPSUDGRUHV�DFXGHQ�UHJXODUPHQWH�D�GRV�R�PiV�HVWDEOHFLPLHQWRV�GLIHUHQWHV�UHSDUWLHQGR�DVt�VXV�FHVWDV�GH�OD�FRPSUD��(VWR�LPSOLFD�XQD�E~VTXHGD�GH�LQIRUPDFLyQ�SRU�SDUWH�GH�ORV�FRQVXPLGRUHV��\�JHQHUDOPHQWH��HV�OD�LQIRUPDFLyQ�GH�SUHFLRV�OD�TXH�WLHQH�PD\RU�LPSRUWDQFLD�HQ�OD�HOHFFLyQ��VREUH�WRGR�HQ�SURGXFWRV�GH�XVR�IUHFXHQWH��6LQ�HPEDUJR��HV�EDVWDQWH�FXULRVR�HO�KHFKR�FRQWUDVWDGR�SRU�*UHZDO�\�0DUPRUVWHLQ�������������GH�TXH�HO�FRQVXPLGRU�HVWi�PHQRV�GLVSXHVWR�D�EXVFDU�LQIRUPDFLyQ�GH�SUHFLRV�D�PHGLGD�TXH�HO�SUHFLR�GH�ORV�DUWtFXORV�DXPHQWD��7HQLHQGR�
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HQ� FXHQWD� DGHPiV�� TXH� HVWH� HVWXGLR� VH� KL]R� SDUD� ELHQHV� GXUDGHURV�� HVWR� QRV�KDFH�SHQVDU� TXH�PXFKRV�FRQVXPLGRUHV� UHDOL]DQ�PiV�HVIXHU]R�GH�E~VTXHGD�GH�LQIRUPDFLyQ�GH�SUHFLRV�SDUD�SURGXFWRV�FRQ�SRFR�YDORU�PRQHWDULR��FRPR�EHELGDV��DOLPHQWRV� \� GHWHUJHQWHV��� TXH� SDUD� DUWtFXORV� GH�PD\RU� YDORU� �FRPR� WHOHYLVRUHV��YtGHRV� \� PLFURRQGDV�� GRQGH� HO� DKRUUR� RFDVLRQDGR� SRU� XQD� EXHQD� E~VTXHGD�SXHGH�VHU�EDVWDQWH�VLJQLILFDWLYR��$GHPiV�FRPR�HVWH�PLVPR�HVWXGLR�GHPXHVWUD��OD�YDULDELOLGDG� GH� ORV� SUHFLRV� DXPHQWD� D� PHGLGD� TXH� HO� SUHFLR� PHGLR� GH� ORV�SURGXFWRV�VH�LQFUHPHQWD��
9ROYLHQGR� D� ORV� SURGXFWRV� GH� FRQVXPR� FRUULHQWH�� FRPSDUDU� ORV� SUHFLRV�HQWUH�ODV�GLIHUHQWHV�FDGHQDV�� LPSOLFD�UHFRUGDU� ORV�SUHFLRV�D� OR� ODUJR�GHO�WLHPSR�\�HOHJLU� DUWtFXORV� HTXLYDOHQWHV� TXH� SRGHU� FRPSUDU�� 3RU� WDQWR�� HO� FRQVXPLGRU� VH�LQFOLQD� PiV� SRU� EDVDUVH� HQ� ODV� LPSUHVLRQHV� JOREDOHV� REWHQLGDV� D� SDUWLU� GH� OD�SXEOLFLGDG�� OD� DFWLYLGDG� SURPRFLRQDO� GHO� HVWDEOHFLPLHQWR�� OD� GHFRUDFLyQ� GHO�HVWDEOHFLPLHQWR� R� ORV� FRPHQWDULRV� HQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� 3RU�FRQVLJXLHQWH�OD�JHVWLyQ�GH�OD�SHUFHSFLyQ�GH�SUHFLRV�HV�XQD�SDUWH�YLWDO�\�IUXFWtIHUD�GHO�PHUFDGR�PLQRULVWD��&RUVWMHQV \�&RUVWMHQV�������������
(Q� XQ� HVWXGLR� OOHYDGR� D� FDER� SRU� 6ODGH� ������� TXH� UHFRJHQ� %HVDQNR��*XSWD�\�-DLQ�������������VH�DILUPD�TXH�WUDV�HQWUHYLVWDV�FRQ�GLUHFWLYRV�GH�FDGHQDV�PLQRULVWDV� GH� DOLPHQWDFLyQ�� pVWRV� LQIRUPDURQ� TXH� DOUHGHGRU� GHO� ���� GH� ORV�KRJDUHV�QR� UHDOL]DQ�FRPSDUDFLRQHV�GH�SUHFLRV� HQWUH�YDULDV� WLHQGDV�SDUD�EXVFDU�ORV�DUWtFXORV�GH�SUHFLR�PiV�EDMR��(VWR�QR�HV�VRUSUHQGHQWH�GHELGR�D� OD�FUHFLHQWH�UHVWULFFLyQ�GH�WLHPSR�GH�ORV�FRQVXPLGRUHV�\�D�ORV�FRVWHV�ItVLFRV�\�PHQWDOHV�GH�OD�FRPSUD�� 8QD� DOWHUQDWLYD� D� FRPSDUDU� DFWLYDPHQWH� ORV� SUHFLRV� GH� GLYHUVRV�HVWDEOHFLPLHQWRV�HV�YLJLODU�OD�FRPSUD�HQ�XQ�VROR�HVWDEOHFLPLHQWR��EXVFDQGR�\�EDMR�FLHUWDV�FLUFXQVWDQFLDV��DXPHQWDQGR�OD�FDQWLGDG�FRPSUDGD�GH�SURGXFWRV�HQ�RIHUWD��'LYHUVRV� HVWXGLRV� VXJLHUHQ� XQ� DOWR� JUDGR� GH LQHUFLD� HQ� HO� FRPSRUWDPLHQWR� GH�FRPSUD� GH� SURGXFWRV� GH� XVR� IUHFXHQWH�� &RPR� UHVSXHVWD� D� HVWRV� FDPELRV�� ORV�GHWDOOLVWDV� KDQ� LQFUHPHQWDGR� ODV� SURPRFLRQHV� QR� DQXQFLDGDV� HQ� IROOHWRV� \� KDQ�PHMRUDGR� OD� LQIRUPDFLyQ� \� PHUFKDQGLVLQJ� GH� ODV� RIHUWDV� HQ� HO� LQWHULRU� GH VXV�WLHQGDV��6L�OD�LQFLGHQFLD�GH�ORV��EXVFD�RIHUWDV��HV�WDQ�EDMD�FRPR�DSXQWDQ�PXFKRV�HVWXGLRV�� HV� SRVLEOH� TXH� DOJXQRV� FRQVXPLGRUHV� OHDOHV� D� OD� FDGHQD� HVSHUHQ� ODV�RIHUWDV�HQ�ODV�WLHQGDV�D�ODV�TXH�VXHOHQ�DFXGLU�PiV�TXH�EXVFDU�DFWLYDPHQWH�HVDV�
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RIHUWDV�HQ�PXFKDV�WLHQGDV��8UEDQ\��'LFNVRQ�\�6DZ\HU�������������(Q�HVWH�PLVPR�HVWXGLR�FLWDGR�VH�HQFXHQWUD�TXH�ORV�GLUHFWLYRV�VREUHVWLPDQ HO�FRPSRUWDPLHQWR�GH�FRPSDUDFLyQ� GH� SUHFLRV� GH� ORV� FRQVXPLGRUHV� \� GH� E~VTXHGD� HQWUH� GLVWLQWDV�WLHQGDV�� DGHPiV�� VXEHVWLPDQ� HO� FRPSRUWDPLHQWR� GH� E~VTXHGD� GHQWUR� GHO�HVWDEOHFLPLHQWR��2WUR�UHVXOWDGR�GH�OD�LQYHVWLJDFLyQ�HV�TXH�XQD�JUDQ�SURSRUFLyQ�GHO�LQFUHPHQWR� GH� YHQWDV� FRQVHJXLGR� SRU� ODV� SURPRFLRQHV�� HV� DWULEXLEOH� D� ORV�FRQVXPLGRUHV�OHDOHV�DO�HVWDEOHFLPLHQWR�TXH�EXVFDQ�LQIRUPDFLyQ�GH�SUHFLRV�HQ�VXV�WLHQGDV� IDYRULWDV� PiV� TXH� OD� E~VTXHGD� FUX]DGD� HQ� YDULRV� HVWDEOHFLPLHQWRV� SRU�³EXVFD RIHUWDV´ �8UEDQ\��'LFNVRQ�\�6DZ\HU�������������
6H� UHFRQRFH� FDGD� YH]� PiV�� TXH� FLHUWRV� DUWtFXORV GHO� VXUWLGR� VRQ� PiV�SRGHURVRV�TXH�RWURV��HQ�OD�IRUPDFLyQ�GH�LPiJHQHV�GH�SUHFLRV��HO�FRQRFLPLHQWR�GH�ORV�QLYHOHV�GLIHUHQFLDOHV�GH� ORV�SUHFLRV�GH� ORV�DUWtFXORV�HV�IXQGDPHQWDO�SDUD�HOOR��2FXUUH�TXH�ODV�HVWUDWHJLDV�\�WiFWLFDV�GH�SUHFLR�GH�ORV�PLQRULVWDV��VH�GLULJHQ�FDGD�YH]� PiV� D� OD� IRUPDFLyQ� GH� OD� LPDJHQ� JOREDO� GH� SUHFLR� GH� OD� HPSUHVD� �<DJ�H�����������������
8Q�VXSHUPHUFDGR�DOPDFHQD��SRU�OR�JHQHUDO��PiV�GH��������SURGXFWRV��SHUR�DQXQFLD�PHQRV�GH�����GH�HVWRV�SURGXFWRV�FRQ�VXV�UHVSHFWLYRV�SUHFLRV��+D\�XQD�FUHHQFLD� PX\� H[WHQGLGD� GH� TXH� ORV� FOLHQWHV� XVDQ� ORV� SUHFLRV� DQXQFLDGRV� SDUD�IRUPDUVH�H[SHFWDWLYDV�VREUH�ORV�SUHFLRV�GH�RWURV�SURGXFWRV��6LPHVWHU��������������/RV�FOLHQWHV�QR�FRQRFHQ�ORV�SUHFLRV�GH�WRGRV�ORV�SURGXFWRV�HQ�FDGD�WLHQGD��HQ�VX�OXJDU� UHODFLRQDQ� OD� WLHQGD� FRQ� VX� LPDJHQ� JOREDO� GH� SUHFLRV�� 1R� VXHOHQ� WHQHU�LQIRUPDFLyQ�FRPSOHWD�GH�SUHFLRV�SDUD�SURGXFWRV�GH�FRPSUD�HVSRUiGLFD��SURGXFWRV�GXUDGHURV�� R� FXDQGR� HO� HVIXHU]R� GH� DSUHQGHUVH� WRGRV� ORV� SUHFLRV� VXSHUD� ORV�EHQHILFLRV� HVSHUDGRV�� /D� VHxDOL]DFLyQ� GH� SUHFLRV� HV� UHOHYDQWH� VL� KD\� PXFKRV�QXHYRV� FOLHQWHV� HQWUDQGR� HQ� HO� PHUFDGR R� HQ� LQGXVWULDV� GRQGH� ORV� FRVWHV�PDUJLQDOHV�FDPELDQ�IUHFXHQWHPHQWH��6LPHVWHU��������������(/�FRQVXPLGRU�SXHV��VH�IRUPD�OD�LPDJHQ�GH�SUHFLRV�GH�ORV�HVWDEOHFLPLHQWRV��D�SDUWLU�GHO�FRQRFLPLHQWR�\�FRPSDUDFLyQ�GH�ORV�PLVPRV�HQ�XQ�UHGXFLGR�Q~PHUR�GH�DUWtFXORV��GHELGR�D�TXH��OH�HV� LPSRVLEOH�UHFRUGDU�\�HYDOXDU� ORV�SUHFLRV�GH�WRGRV� ORV�SURGXFWRV�RIHUWDGRV�SRU�XQ�PLQRULVWD��5RGUtJXH]��6XiUH]�\�*DUFtD�����������
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/RV�FRQVXPLGRUHV�QR�SXHGHQ�VHU�UDFLRQDOHV�HQ�VXV�GHFLVLRQHV�GH�FRPSUD��SRUTXH�HVWiQ�VRPHWLGRV�D�XQD�IDOWD GH�LQIRUPDFLyQ�\�D�OLPLWDFLRQHV�FRJQLWLYDV��3RU�HVR�� JHQHUDOL]DQ� XQD� LPDJHQ� FRQMXQWD� GHO� QLYHO� GH� SUHFLRV�� EDViQGRVH� HQ� XQ�Q~PHUR� SHTXHxR� GH� SUHFLRV� LQGLYLGXDOHV�� 'H� KHFKR�� KD\� SURGXFWRV� TXH� SRU� VX�SHUILO� GH� SUHFLRV� \� GH� URWDFLyQ�� VRQ� PiV� XWLOL]DGRV� HQ� ODV� DFWLYLGDGHV�SURPRFLRQDOHV�� SDUD� PHMRUDU� HO� WUiILFR� GH� OD� WLHQGD� \� OD� LPDJHQ� GH� SUHFLRV� GHO�HVWDEOHFLPLHQWR��<DJ�H�����������������
$OED� \� RWURV� ���������������� LQGLFDQ�TXH� ODV� SHUFHSFLRQHV�GH�SUHFLRV� GH�XQD� WLHQGD�VRQ�PX\�PDOHDEOHV� \� VH�SXHGHQ�FDPELDU� SRU� IXHU]DV�EDMR�HO� FRQWURO�GLUHFWR� GH�DTXHOORV� TXH� ILMDQ� ORV� SUHFLRV��/DV� WiFWLFDV� XVDGDV� SDUD� LQIOXLU� HQ� ODV�SHUFHSFLRQHV� GH� SUHFLRV� VRQ� SUREDEOHPHQWH� PiV� HIHFWLYDV� FXDQGR� ORV�FRQVXPLGRUHV�QR�HVWiQ�PRWLYDGRV�R� VRQ� LQFDSDFHV�GH�KDFHU� FRPSDUDFLRQHV�GH�SUHFLRV� SUHFLVDV�� /RV� FRQVXPLGRUHV� WLHQHQ� OD� RSRUWXQLGDG� GH� HVWLPDU� ORV�GLIHUHQFLDOHV� GH� SUHFLRV� HQWUH� PDUFDV� GHQWUR� GH� XQD� WLHQGD�� R� GHQWUR� GH� ODV�PLVPDV� PDUFDV� HQWUH� GLVWLQWDV� WLHQGDV�� 2EYLDPHQWH� VH� UHTXLHUH� PiV� HVIXHU]R�SDUD� KDFHU� FRPSDUDFLRQHV� HQWUH� WLHQGDV�� � (Q� HO� FDVR� GH� SURGXFWRV� GH� XVR�FRUULHQWH�� TXH� VRQ� FRPSUDGRV� MXQWRV� UHJXODUPHQWH�� VXV� SUHFLRV� SXHGHQ� YDULDU�VLJQLILFDWLYDPHQWH� GHQWUR� \� HQWUH� WLHQGDV� HQ� HO� WLHPSR�� GHELGR� D� ODV� DFWLYLGDGHV�SURPRFLRQDOHV� SURPRYLGDV� SRU� GHWDOOLVWDV� \� SURGXFWRUHV�� $OJXQRV� FRQVXPLGRUHV�TXH� KDFHQ� FRPSDUDFLRQHV� HQWUH� XQ� SHTXHxR� Q~PHUR� GH� DUWtFXORV�� HQ� GLVWLQWDV�WLHQGDV�� SXHGHQ� WHQHU� SHUFHSFLRQHV� HUUyQHDV� VREUH� HO� YDORU� RIUHFLGR� SRU� FDGD�WLHQGD��SRUTXH�JHQHUDOL]DQ�ORV�UHVWDQWHV�DUWtFXORV�HQ� ORV�TXH�QR�KDQ�UHDOL]DGR�OD�E~VTXHGD�
/D�WHRUtD�GH�OD�LQIRUPDFLyQ�GH�6WLJOHU��SXHGH�VHU�XVDGD�SDUD�VXJHULU�TXH�ORV�FRQVXPLGRUHV�TXH�HVWiQ�HQ�VX�KRJDU��HV�SRVLEOH�TXH�HVWpQ�PiV�LQWHUHVDGRV�HQ�OD�FRPSDUDFLyQ� GH� LQIRUPDFLyQ� GH� SUHFLRV� HQWUH� WLHQGDV� GLVWLQWDV�� TXH� ORV�FRQVXPLGRUHV� FXDQGR� VH� HQFXHQWUDQ� \D� HQ� XQD� WLHQGD� �*UHZDO�� 0DUPRUVWHLQ� \�6KDUPD�� ������ ������(VWH� HVWXGLR� VXEUD\D�TXH� ODV� SUHIHUHQFLDV� GHO� FRQVXPLGRU�SRU� OD� LQIRUPDFLyQ� GH� SUHFLRV� HVWiQ� DIHFWDGDV� SRU� HO� FRQWH[WR� GH� OD� GHFLVLyQ��GHELGR�D�TXH�ODV�SDODEUDV�\�IUDVHV�XWLOL]DGDV�HQ�OD�SXEOLFLGDG�GH�SUHFLRV�SURYRFDQ�GLVWLQWRV� WLSRV� GH� FRPSDUDFLyQ� GH� OD� LQIRUPDFLyQ� GH� SUHFLRV�� /RV� UHVXOWDGRV�VXJLHUHQ�TXH�ORV�FRQVXPLGRUHV�HQFXHQWUDQ�XQD�FRPSDUDFLyQ�GH�SUHFLRV�GHQWUR�GH�
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OD� WLHQGD�PiV�~WLO� FXDQGR�HOORV� VH�HQFXHQWUDQ�HQ� OD�PLVPD��&RQWUDULDPHQWH�� ODV�FXHVWLRQHV�VHPiQWLFDV�TXH�SURYRFDQ�XQD�FRPSDUDFLyQ�GH�SUHFLRV�HQWUH�WLHQGDV��WLHQHQ� XQ� JUDQ� LPSDFWR� HQ� ODV� SHUFHSFLRQHV� GH� YDORU� FXDQGR� ORV� FRQVXPLGRUHV�HVWiQ� HQ� FDVD�� � 2WUD� DSRUWDFLyQ� GH� HVWRV� DXWRUHV� HV� TXH� ORV� FRQVXPLGRUHV�DXPHQWDQ� VX� SURFHVDPLHQWR� GH� OD� LQIRUPDFLyQ� � D� PHGLGD� TXH� HO� WDPDxR� GHO�GHVFXHQWR�VH�HOHYD�GH�XQ�UDQJR�EDMR�D�XQR�PRGHUDGR��\�GHFOLQD�D�PHGLGD�TXH�HO�WDPDxR�GH� OD� UHGXFFLyQ�GH�SUHFLRV�DXPHQWD�PiV�DOOi�GHO� UDQJR�FUHtEOH� �*UHZDO��0DUPRUVWHLQ�\�6KDUPD������������������
/R�TXH�SDUHFH�SUREDGR�HV�TXH�XQD�YH]�TXH�XQ�FRQVXPLGRU�HVWi�GHQWUR�GH�XQD� WLHQGD�� HO� FRVWH� UHDO� GH� FRPSUDU� XQ� SURGXFWR� HQ� RWUD� HV� PD\RU�� SRUTXH� HO�PLVPR�WHQGUtD�TXH�LQFXUULU�HQ�FRVWHV�DGLFLRQDOHV�GH�E~VTXHGD�\�WUDVODGR��GH�DKt�TXH� VH� XWLOLFH� FRQ� WDQWD� SURIXVLyQ�� ORV DQXQFLRV� GH� GHVFXHQWRV� GH� SUHFLRV� HQ�DOJXQRV� DUWtFXORV� SDUD� DWUDHU� FRQVXPLGRUHV� DO� HVWDEOHFLPLHQWR� \� HVWLPXODU� ODV�YHQWDV�GH�RWURV�SURGXFWRV�QR�SURPRFLRQDGRV��<DJ�H�������������
&RPSDUDU� SUHFLRV� LPSOLFD� UHDOL]DU� XQD� E~VTXHGD� DFWLYD� GH� LQIRUPDFLyQ�VREUH�HOORV��(Q�OD�GHFLVLyQ�GH�HOHFFLyQ�GH�XQD�PDUFD��SRU�SDUWH�GH�XQ�FRQVXPLGRU��HQ�FDWHJRUtDV�GH�SURGXFWRV�GH�EDMD� LPSOLFDFLyQ��QR�KD\�XQD�E~VTXHGD�WRWDO�SDUD�HYDOXDU�\�FRPSDUDU�LQIRUPDFLyQ�GH�SUHFLRV�GH�WRGDV�ODV�PDUFDV�GLVSRQLEOHV�HQ�ODV�WLHQGDV��SDUD�GLFKD�FDWHJRUtD��%URQQHQEHUJ�\�9DQKRQDFNHU�������������SURSRQHQ�XQ�SURFHVR�GH�HOHFFLyQ�HQ�GRV�HWDSDV��HQ�ODV�TXH�SULPHUR�HO�FRQVXPLGRU�LGHQWLILFD�XQ� VXEFRQMXQWR� GH� PDUFDV� GHQWUR� GHO� FRQMXQWR� XQLYHUVDO�� OODPDGR� FRQMXQWR� GH�HOHFFLyQ�\�OXHJR�HYDO~D�VyOR�DTXHOODV�PDUFDV�TXH�HVWiQ�HQ�HO�FRQMXQWR�GH�HOHFFLyQ�GH� ODV�TXH�VHOHFFLRQD�XQD�VROD�PDUFD��3RU� WDQWR�� OD�E~VTXHGD�GH�SUHFLRV�QR�VH�KDFH�JHQHUDOPHQWH�HQ� WRGDV� ODV�PDUFDV�SRVLEOHV�� VLQR�HQ�XQ�JUXSR�GH�HOHFFLyQ�TXH�FDGD�FRQVXPLGRU�WLHQH�HQ�VX�PHQWH��LJQRUDQGR�ODV�GHPiV�PDUFDV�TXH�HVWiQ�IXHUD�GH�HVH�FRQMXQWR�
(Q� PXFKDV� FDWHJRUtDV� GH� SURGXFWRV�� ODV� RIHUWDV� GH� ORV� PLQRULVWDV� VRQ�GLItFLOHV� GH� FRPSDUDU�� \� ORV� SUHFLRV� QR� MXVWLILFDQ� ORV� DOWRV� FRVWHV� GH� E~VTXHGD��%DMR�HVDV�FLUFXQVWDQFLDV��ORV�FRQVXPLGRUHV�SXHGHQ�VDWLVIDFHU��PiV�TXH�RSWLPL]DU�VXV� GHFLVLRQHV� GH� FRPSUD�� 8QD� GLPHQVLyQ� FODYH� SDUD� GHWHUPLQDU� OD� FDSDFLGDG�SDUD� FRPSDUDU� SUHFLRV�� HV� OD� SDWHQWH� VLPLOLWXG� GH� OD� PHUFDQFtD� HQWUH� ORV�
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FRPSHWLGRUHV�� /D� PRWLYDFLyQ� SDUD� UHXQLU� LQIRUPDFLyQ� VREUH� ORV� SUHFLRV� GH� ORV�FRPSHWLGRUHV��HV�WDPELpQ�XQD�IXQFLyQ�GH�OD�HVWLPDFLyQ�GHO�SRVLEOH�DKRUUR�TXH�ORV�FRQVXPLGRUHV� SXHGHQ� REWHQHU� FRPSDUDQGR� SUHFLRV�� 3RU� WDQWR�� OD�PRWLYDFLyQ� GH�ORV� FRPSUDGRUHV� SDUD� FRPSDUDU� SUHFLRV�� VHUi�PD\RU� FXDQWR�PD\RUHV� VHDQ� VXV�FRPSUDV�� SDUWLFXODUPHQWH� FXDQGR� H[LVWH� XQD YDULDELOLGDG� VXVWDQFLDO� HQWUH� ORV�FRPSHWLGRUHV��.DXIPDQQ��6PLWK�\�2UWPH\HU�������������
+D\�PXFKDV� LQYHVWLJDFLRQHV�TXH�KDQ�HQFRQWUDGR�TXH� ORV�HMHFXWLYRV�GH� OD�LQGXVWULD�GH�YHQWD�GHWDOOLVWD�GH�SURGXFWRV�GH�DOLPHQWDFLyQ�WLHQGHQ�D�VREUHVWLPDU�OD�SURSRUFLyQ�GH�FRQVXPLGRUHV�TXH�DFWLYDPHQWH�EXVFDQ�\�UHVSRQGHQ�D� LQIRUPDFLyQ�GH� SUHFLRV� DQXQFLDGD� �YHU� %R\QWRQ�� %ODNH� \� 8KO� ������ .DODSXUDNDO�� 'LFNVRQ� \�8UEDQ\�������8UEDQ\��'LFNVRQ�\�.H\�������FLWDGRV�SRU�8UEDQ\�\�RWURV������������8UEDQ\�\�RWURV�������������VXJLHUHQ�TXH�ORV�FRQVXPLGRUHV�DSOLFDQGR�OD�WHRUtD�GHO�FDSLWDO�KXPDQR�SXHGHQ�LQYHUWLU�HQ�E~VTXHGD�GH�LQIRUPDFLyQ�VREUH�SUHFLRV�FXDQGR�QR� WLHQHQ� PXFKD� H[SHULHQFLD� GH� FRPSUD� HQ� HO� PHUFDGR�� \� EXVFDUiQ� PHQRV�FXDQGR�WHQJDQ�FLHUWD�H[SHULHQFLD��DSURYHFKiQGRVH�GH�HVD�E~VTXHGD�DQWHULRU��$Vt�HVWRV�DXWRUHV��8UEDQ\�\�RWURV�������������GHILQHQ�E~VTXHGD�GH�SUHFLRV�FRPR�XQ�HVIXHU]R� JDVWDGR� HQ� REWHQHU� \� FRPSDUDU� SUHFLRV� GH� DOPDFHQHV� FRPSHWLWLYRV��3DUHFH� OyJLFR� SHQVDU�� TXH� OD� E~VTXHGD� GH� SUHFLRV� QR� VHUi� LJXDO� HQ� WRGRV� ORV�FRQVXPLGRUHV�� SRU� HMHPSOR�� KRJDUHV� FRQ� HVFDVRV� SUHVXSXHVWRV� WLHQHQ� PiV�LQFHQWLYRV� SDUD� EXVFDU� LQIRUPDFLyQ� GH� SUHFLRV�� SRU� RWUR� ODGR�� VL� OD� FRPSDUDFLyQ�HQWUH� WLHQGDV�HV�GLItFLO�� HVWR�SURYRFDUi�XQD�PHQRU�E~VTXHGD��HVWR�RFXUUH�VL� KD\�UHVWULFFLRQHV� D� OD� PRYLOLGDG�� GHELGDV� SRU� HMHPSOR�� D� OD� IDOWD� GH� WUDQVSRUWH� R� D�SUREOHPDV�GH�VDOXG�TXH�LPSLGDQ�PRYHUVH�PXFKR�D�ORV�FRQVXPLGRUHV��7RGR�HVWR�YLHQH�SURYRFDGR�SRU�OD�YDULDFLyQ�GH�OD�VHQVLELOLGDG�DO�SUHFLR��TXH�FDPELD�D�WUDYpV�GH�ODV�PDUFDV��WLHQGDV��FDGHQDV�\�PHUFDGRV�SDUD�OD�PD\RUtD�GH�ORV�SURGXFWRV�GH�FRQVXPR� HQYDVDGRV� �%ODWWEHUJ� \� 1HVOLQ�� ������ FLWDGR� SRU� 6KDQNDU� \�.ULVKQDPXUWKL�� ������ ������ 8QD� PHMRU� FRPSUHQVLyQ� GH� OD� YDULDFLyQ� HQ� OD�VHQVLELOLGDG� DO� SUHFLR� D\XGDUi� D� ORV� IDEULFDQWHV� \� GHWDOOLVWDV� D� IRUPXODU�PHMRUHV�GHFLVLRQHV�SURPRFLRQDOHV�\�GH�SUHFLRV��6KDQNDU�\�.ULVKQDPXUWKL�������������

/D�LQYHVWLJDFLyQ�GH�%HUQp��3HGUDMD�\�5LYHUD���������HV�XQD�UpSOLFD�GHO�DUWtFXOR�DQWHULRUPHQWH� PHQFLRQDGR� GH� 8UEDQ\� \� RWURV� �������� /RV� UHVXOWDGRV� GH� ORV�DXWRUHV�HVSDxROHV�VRQ�ORV�VLJXLHQWHV��%HUQp��3HGUDMD�\�5LYHUD���������������
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� 8Q�PD\RU�Q~PHUR�GH�KRUDV�WUDEDMDGDV�UHPXQHUDGDV�D�OD�VHPDQD��SURYRFD�XQD�PHQRU�E~VTXHGD�GH�LQIRUPDFLyQ�VREUH�SUHFLRV�� 8QDV� PD\RUHV� UHVWULFFLRQHV� GH�PRYLOLGDG� GH� ORV� FRQVXPLGRUHV�� QR� SUHGLFHQ�XQD�PHQRU�E~VTXHGD�GH�SUHFLRV�� 8QD�PD\RU�SHUFHSFLyQ�GH�GLVSHUVLyQ�GH�SUHFLRV�GH� ORV�SURGXFWRV�DJUtFRODV�\�FiUQLFRV��SURYRFDUi�PD\RU�E~VTXHGD�GH�LQIRUPDFLyQ�VREUH�SUHFLRV��D�UHDOL]DU�SRU�ORV�FRQVXPLGRUHV�� $�PD\RUHV�LQJUHVRV�EUXWRV�DQXDOHV�REWHQLGRV�SRU�OD�XQLGDG�IDPLOLDU��H[LVWH�XQD�PHQRU�WHQGHQFLD�D�OD�E~VTXHGD�DFWLYD�GH�SUHFLRV�� /RV� FRQVXPLGRUHV� FRQ� PD\RU� FRQRFLPLHQWR� GH� ORV� SUHFLRV� GH� ORV�HVWDEOHFLPLHQWRV PRVWUDUiQ� XQD� PD\RU� E~VTXHGD� GH� LQIRUPDFLyQ� VREUH�SUHFLRV�� 0D\RU�HGDG�GH�ORV�HQFXHVWDGRV��VH�FRUUHODFLRQD�SRVLWLYDPHQWH�FRQ�XQD�PD\RU�DFWLYLGDG�GH�FRPSDUDFLyQ�GH�SUHFLRV�� 0D\RU� FHUFDQtD� DO� SHUILO� GH� FRQVXPLGRU� ³PDYHQLVWD´� FRQGXFH� D� XQD� PD\RU�E~VTXHGD� GH� LQIRUPDFLyQ� VREUH� SUHFLRV� HQ� PHUFDGRV� PLQRULVWDV� GH�DOLPHQWDFLyQ��
&RPR�SRGHPRV�FRPSUREDU�D�WUDYpV�GH�HVWRV�UHVXOWDGRV��HO�SHUILO�FOiVLFR�GH�XQ�FRQVXPLGRU�TXH�VXHOH�EXVFDU�LQIRUPDFLyQ�VREUH�SUHFLRV��HV�HQ�WpUPLQR�PHGLR�SHUVRQDV� GH� FLHUWD� HGDG�� TXH� QR� WUDEDMDQ� PXFKDV� KRUDV� D� OD� VHPDQD�� FRQ�LQJUHVRV�EUXWRV�DQXDOHV��QR�PX\�DOWRV��FHUFDQRV�DO�SHUILO�³PDYHQLVWD´�\�TXH�VXHOHQ�ILMDUVH�PXFKR�HQ�ORV�SUHFLRV�GH�ORV�SURGXFWRV�DJUtFRODV�\�FiUQLFRV�

�������6HQVLELOLGDG�DO�SUHFLR�GH�ORV�FRQVXPLGRUHV�
/D�VHQVLELOLGDG�GH�ORV�FRQVXPLGRUHV�DO�SUHFLR�HV�XQD�PHGLGD�GH�OD�UHODFLyQ�H[LVWHQWH�HQWUH�SUHFLRV�\�GHPDQGD�GH�XQD�PDUFD��\�HV�~WLO�SDUD�HVWDEOHFHU�QLYHOHV�GH�SUHFLRV�H�LQVWLWXLU�HVWUDWHJLDV�SURPRFLRQDOHV��3RU�HOOR��HV�LPSRUWDQWH�HVWXGLDU�OD�VHQVLELOLGDG� DO� SUHFLR� GH� ORV� FRQVXPLGRUHV�� SDUD� YDORUDU� VX� PDJQLWXG� \�FRPSUHQGHU�VXV�FDUDFWHUtVWLFDV��.ULVKQDPXUWKL�\�5DM�����������

�(VWRV�DXWRUHV��GHILQHQ�DO�FRQVXPLGRU�³PDYHQLVWD´�FRPR�DTXHO�TXH�WLHQH�LQIRUPDFLyQ�VREUH�PXFKDV�FODVHV�GH�SURGXFWRV��VREUH�OXJDUHV GRQGH�FRPSUDU�\�VREUH�RWUDV�IDFHWDV�GHO�PHUFDGR�\�TXH�JXVWD�FRPSDUWLU�GLFKD�LQIRUPDFLyQ�FRQ�RWURV�FRQVXPLGRUHV�
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/RV� UHVSRQVDEOHV� GH� PDUNHWLQJ� FUHHQ� TXH� H[LVWHQ� VHJPHQWRV� GH�FRQVXPLGRUHV�TXH�GLILHUHQ�HQ�VX�VHQVLELOLGDG�D�ORV�FDPELRV�GH�SUHFLRV��/D�OHDOWDG�HV� XQD� LPSRUWDQWH� YDULDEOH� GH� VHJPHQWDFLyQ� \� XQ� FRPSRQHQWH� FODYH� GH� OD�YLDELOLGDG�D�ODUJR�SOD]R�GH�XQD�PDUFD��(O�FRQRFLPLHQWR�FRQYHQFLRQDO�VXJLHUH�TXH�ORV�FRQVXPLGRUHV�TXH�VRQ�OHDOHV�D�XQD�PDUFD�VHUiQ�LQVHQVLEOHV�DO�SUHFLR�GH�HVD�PDUFD��6LQ�HPEDUJR��.ULVKQDPXUWKL� \�5DM� ����������������DUJXPHQWDQ�TXH�HVWD�UHODFLyQ�VyOR�VH�GD�SDUD�XQR�GH�ORV�FRPSRQHQWHV�GH�OD�GHFLVLyQ�GH�FRPSUD��TXH�HV� OD� GHFLVLyQ� GH HOHFFLyQ�� <D� TXH� XQD� GHFLVLyQ� GH� FRPSUD� VH� SXHGH�GHVFRPSRQHU� HQ� GRV� WLSRV� GH� UHODFLRQHV� GLVWLQWDV�� DXQTXH� UHODFLRQDGDV�� OD�GHFLVLyQ�GH�HOHFFLyQ�GH�PDUFD�\� OD�GHFLVLyQ�GH�FDQWLGDG�D�FRPSUDU��/RV�DXWRUHV�DQWHULRUPHQWH�FLWDGRV��.ULVKQDPXUWKL�\�5DM� �����������GHPXHVWUDQ�TXH�SDUD� ODV�FDWHJRUtDV� GH� SURGXFWR� TXH� HOORV� DQDOL]DURQ� �XQD� FDWHJRUtD� GH� SURGXFWRV� GH�FRPSUD�IUHFXHQWH�TXH�QR�UHYHODQ��\�FDIp���ORV�FOLHQWHV�OHDOHV�VRQ�PHQRV�VHQVLEOHV�DO�SUHFLR�TXH�ORV�FOLHQWHV�QR�OHDOHV�HQ�OD�GHFLVLyQ�GH�HOHFFLyQ�GH�PDUFD��SHUR�PiV�VHQVLEOHV�DO�SUHFLR�HQ�OD�GHFLVLyQ�GH�TXp�FDQWLGDG�FRPSUDU��/DV�HODVWLFLGDGHV�GH�HOHFFLyQ�VRQ�PDUFDGDPHQWH�PiV�DOWDV�SDUD�ORV�QR�OHDOHV�TXH�SDUD�ORV�OHDOHV��6LQ�HPEDUJR�� OD� GLUHFFLyQ� HV� DO� FRQWUDULR� HQ� OD� GHFLVLyQ� GH� FDQWLGDG� HQ� OD� TXH� ORV�OHDOHV�VRQ�PiV�HOiVWLFRV�TXH�ORV�QR�OHDOHV���8QD�DOWD�HODVWLFLGDG�GH�HOHFFLyQ�HQWUH�ORV�QR�OHDOHV��LPSOLFD�TXH�ODV�HVWUDWHJLDV�GH�SUHFLRV�\�SURPRFLRQHV�HQFDPLQDGDV�D�DWUDHU�D�ORV��EXVFD�RIHUWDV��VHUi�HIHFWLYD��6LQ�HPEDUJR�XQD�DOWD�HODVWLFLGDG�HQ�OD�GHFLVLyQ GH�FDQWLGDG�HQWUH�ORV�OHDOHV�D�XQD�PDUFD��LPSOLFD�TXH�pVWRV�FRPSUDUiQ�\�DOPDFHQDUiQ�HO�SURGXFWR�FXDQGR�HVWi�HQ�RIHUWD�\�FXDQGR�YXHOYD�DO�SUHFLR�UHJXODU�ODV� YHQWDV� EDMDUiQ� PXFKR�� SRU� OR� TXH� OD� UHQWDELOLGDG� VH� SXHGH� YHU� VHULDPHQWH�GDxDGD�
+D\� GLYHUVRV�PpWRGRV� TXH� SXHGHQ� XWLOL]DUVH� SDUD� HVWLPDU� OD� VHQVLELOLGDG�GHO�FRQVXPLGRU�DQWH�ORV�SUHFLRV��1DJOH�\�+ROGHQ������������ORV�GLIHUHQFLDQ�VHJ~Q�GRV�GLPHQVLRQHV��ODV�FRQGLFLRQHV�GH�PHGLGD�\�OD�YDULDEOH�TXH�VH�PLGH��(Q�OD�WDEOD�����SRGHPRV�YHU�VX�FODVLILFDFLyQ�
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&RQGLFLRQHV�GH�PHGLGD9DULDEOH�PHGLGD ,QFRQWURODGDV &RQWURODGDV�H[SHULPHQWDOPHQWH&RPSUDV�DFWXDOHV 'DWRV�DJUHJDGRV�GH�YHQWDV3DQHO�GH�FRQVXPLGRUHV ([SHULPHQWRV�HQ�SXQWR�GH�YHQWD([SHULPHQWRV�HQ�ODERUDWRULR3UHIHUHQFLDV�H�LQWHQFLRQHV &XHVWLRQDULR�GLUHFWR(QFXHVWDV�GH�FRPSUD �UHVSXHVWD (QFXHVWDV�VREUH�FRPSUDV�VLPXODGDV$QiOLVLV�FRQMXQWR��WUDGH �RII�7DEOD������7pFQLFDV�SDUD�PHGLU�OD�VHQVLELOLGDG�DQWH�ORV�SUHFLRV��)XHQWH��1DJOH�\�+ROGHQ �����������
(Q�XQD�GH�ODV�LQYHVWLJDFLRQHV�TXH�OOHYDPRV�D�FDER�QRV�FHQWUDUHPRV�HQ�XQ�SDQHO� GH� FRQVXPLGRUHV�� SRU� WDQWR�� PHGLUHPRV� ODV� FRPSUDV� DFWXDOHV� GH� ORV�PLHPEURV�GHO�SDQHO��VLQ�WHQHU�XQ�FRQWURO�GH�ODV�FRQGLFLRQHV�GH�PHGLGD��HV�GHFLU��VLQ�LQWHUIHULU�SDUD�QDGD�HQ�HO�HQWRUQR�GH�FRPSUD��R�HQ�VX�GHFLVLyQ�GH�DGTXLVLFLyQ�GH� SURGXFWRV��(Q�HVWH� FDVR�� ODV� WpFQLFDV� HVWDGtVWLFDV�PiV� XVDGDV� SDUD� HVWLPDU�IXQFLRQHV� GH� GHPDQGD�SUHFLR� VRQ� UHJUHVLRQHV� \� PRGHORV� HFRQRPpWULFRV��DSOLFDGRV�D�GDWRV�KLVWyULFRV�VREUH�SUHFLRV�\�YHQWDV��8QD�GH�ODV�JUDQGHV�YHQWDMDV�GH�HVWH�PpWRGR�UDGLFD�HQ�TXH�ORV�FRQVXPLGRUHV�PXHVWUDQ�VX�FRPSRUWDPLHQWR�GH�FRPSUD�UHDO��QR�LQWHQFLRQHV�GH�FRPSRUWDPLHQWR�R�SUHIHUHQFLDV�GHFODUDGDV�
&RQ� UHVSHFWR� D� OD� UHODFLyQ� HQWUH� FDUDFWHUtVWLFDV� GHO� FRQVXPLGRU� \� OD�VHQVLELOLGDG� DO� SUHFLR� GHQWUR� GH� ORV� SURGXFWRV� GH� JUDQ� FRQVXPR�� +RFK�� .LP��0RQWJRPHU\� \�5RVVL� ������� ���� RIUHFHQ� ORV� VLJXLHQWHV� UHVXOWDGRV�GH� XQ� HVWXGLR�OOHYDGR�D�FDER�HQ�&KLFDJR��(�(�8�8���

� /RV� FRQVXPLGRUHV� FRQ�PD\RU� QLYHO� GH� HVWXGLRV� SUHVWDQ�PHQRU� DWHQFLyQ� D� OD�FRPSUD� \� VRQ�PHQRV� VHQVLEOHV� DO� SUHFLR�� \D� TXH� WLHQHQ�PD\RUHV FRVWHV� GH�RSRUWXQLGDG�� /DV� IDPLOLDV� QXPHURVDV� JDVWDQ� PXFKR� GLQHUR� HQ� DOLPHQWDFLyQ� \� VRQ� PiV�VHQVLEOHV�DO�SUHFLR�� +RJDUHV�FRQ�FDVDV�PiV�JUDQGHV�\�FDUDV�VRQ�PHQRV�VHQVLEOHV�DO�SUHFLR�� /RV�FRQVXPLGRUHV�GH�UD]D�QHJUD H KLVSDQRV�VRQ�PiV�VHQVLEOHV�DO�SUHFLR��
� 3DUD�REWHQHU�XQD�LQIRUPDFLyQ�PiV�SURIXQGD�VREUH�HVWRV�PpWRGRV�YHU�5RVD�'tD]��,�0��������������
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2WUD� LQYHVWLJDFLyQ� OOHYDGD�D�FDER�HQ�QXHVWUR�SDtV�VREUH�HVWH�PLVPR�WHPD�QRV�SURSRUFLRQD�ORV�VLJXLHQWHV�UHVXOWDGRV��5RVD�������������TXH�FRQFXHUGDQ�FRQ�ORV�DQWHULRUHV�� &RQVXPLGRUHV� FRQ� PD\RUHV� QLYHOHV� GH� IRUPDFLyQ� VRQ� PHQRV� VHQVLEOHV� DO�SUHFLR�� /DV�IDPLOLDV FRQ�PD\RUHV�LQJUHVRV�VRQ�PHQRV�VHQVLEOHV�DO�SUHFLR�� /DV�IDPLOLDV�GH�PD\RU�WDPDxR�VRQ�PiV�VHQVLEOHV�DO�SUHFLR�
/D� E~VTXHGD� GH� RIHUWDV� VH� KD� FRQYHUWLGR� HQ� XQD� IRUPD� GH� YLGD�� FRPR�SRGHPRV�YHU�HQ�HO�VLJXLHQWH�JUiILFR�

)LJXUD� ����� &yPR� FRPSUD� OD� JHQWH�� /D� HQFXHVWD� UHYHOD� XQD� PHQWDOLGDG�JHQHUDOL]DGD GH�RIHUWDV�)XHQWH��.HUU��.��������������
6L� ELHQ� ORV� VROWHURV� WLHQGHQ� D� SDJDU�PiV� HO� SUHFLR� FRPSOHWR� �VLQ� RIHUWDV��TXH�ORV�FDVDGRV��VH�REVHUYDQ�DOJXQDV�GLIHUHQFLDV�SRU�HGDG��VH[R�R�LQJUHVRV�
/D� LQYHVWLJDFLyQ� GH�5RVD� ��������������� RIUHFH� XQ� SHUILO� VREUH�SHUVRQDV�TXH� EXVFDQ� RIHUWDV� SDUD� SURGXFWRV� GH� FRPSUD� IUHFXHQWH� HQ� 6HYLOOD�� HQWUH� VXV�UHVXOWDGRV�GHVWDFDQ�ORV�VLJXLHQWHV�� 'HO� WRWDO� GH� SURGXFWRV� FRPSUDGRV� SRU� ORV� HQFXHVWDGRV�HO� ������HVWDEDQ�HQ�RIHUWD�
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� /DV�SHUVRQDV�ILHOHV�D�OD�PDUFD�FRPSUDQ�PHQRV�SURGXFWRV�GH�RIHUWD�TXH�ODV�QR�OHDOHV�� /DV�PXMHUHV�PXHVWUDQ�PD\RU�WHQGHQFLD�D�DGTXLULU�SURGXFWRV�HQ�RIHUWD�TXH�ORV�KRPEUHV�� /DV� SHUVRQDV� FRQ� PHQRU� QLYHO� GH� IRUPDFLyQ� DGTXLHUHQ� PiV� SURGXFWRV� FRQ�SUHFLRV�SURPRFLRQDOHV�TXH�ORV�GH�PD\RU�IRUPDFLyQ�� /DV�SHUVRQDV�FRQ�PHQRUHV�QLYHOHV�GH� LQJUHVRV�VRQ�PiV�SURFOLYHV�D�FRPSUDU�RIHUWDV�
,QYHVWLJDFLRQHV�WDQWR�HQ�OD�OLWHUDWXUD�GH�PDUNHWLQJ�FRPR�HQ�OD�GH�HFRQRPtD��KDQ�VXJHULGR�TXH�HO�SHUILO�GHPRJUiILFR�GH�ORV�FRQVXPLGRUHV�DVt�FRPR�ORV�KiELWRV�GH�FRPSUD��LQIOX\HQ�OD�VHQVLELOLGDG�JOREDO�HQ�HO�SUHFLR��6LQ�HPEDUJR��H[LVWH�FLHUWD�FRQWURYHUVLD� VREUH� OD� IXHU]D� GH� ODV� YDULDEOHV� GHPRJUiILFDV� HQ� GLFKD� LQIOXHQFLD��.LP��6ULQLYDVDQ�\�:LOFR[�������������HQXPHUDQ�DOJXQRV�HVWXGLRV�HQ�ORV�TXH�HVWH�GHEDWH VH�KDFH�SDWHQWH��(Q�HVH�PLVPR�DUWtFXOR��HVWRV�DXWRUHV�HQFRQWUDURQ�TXH�ODV�YDULDEOHV�TXH�PLGHQ�HO�SDWUyQ�GH�FRPSUD��WLHQHQ�XQ�PD\RU�SRGHU�SUHGLFWLYR�TXH�HO�SHUILO�GHPRJUiILFR�GH�ORV�FRQVXPLGRUHV�
2WURV� HVWXGLRV� KDQ� FRQVWUXLGR� GLYHUVRV� VHJPHQWRV� GH� FRQVXPLGRUHV� HQ�IXQFLyQ� GH� VX� VHQVLELOLGDG� D� ODV� DFFLRQHV� GH� PDUNHWLQJ� FRPR� SUHFLR� \�SURPRFLRQHV��%XFNOLQ��*XSWD�\�6LGGDUWK������������UHYHODQ�FLQFR�VHJPHQWRV�FRQ�UHVSXHVWDV� DO� SUHFLR� \� D� OD� SURPRFLyQ� GH� \RJXUHV� GLVWLQWRV�� OD� GLIHUHQFLD�IXQGDPHQWDO� HQWUH� HVWRV� JUXSRV� HV� VX� HODVWLFLGDG� JOREDO� DO� SUHFLR�� (Q� ORV� GRV�PD\RUHV� VHJPHQWRV �ORV� TXH� DJUXSDQ� D�PiV� SHUVRQDV� HO� SUHFLR� WHQtD� XQ�JUDQ�LPSDFWR�HQ� OD�HOHFFLyQ�GH�PDUFD��\�HQ� OD� LQFLGHQFLD�GH�FRPSUD�GH�OD�FDWHJRUtD�\�SRFD�LQIOXHQFLD�HQ�OD�FDQWLGDG�GH�XQLGDGHV�FRPSUDGDV��/RV�GHVFXHQWRV�GH�SUHFLRV�SDUD�HVWRV�VHJPHQWRV�LQGXFHQ�D�HVWRV�KRJDUHV�D�FDPELDU�GH�PDUFD�R�DGHODQWDU�OD�FRPSUD�� SHUR�QR� OHV� OOHYD� D� DOPDFHQDU�PiV� FDQWLGDGHV�HQ� VX� FDVD�� (Q� ORV� GRV�VHJPHQWRV�PiV�SHTXHxRV� �TXH�DJUXSDQ�D�PHQRV�SHUVRQDV��HO�SUHFLR� WHQtD�XQ�SHTXHxR� LPSDFWR� HQ� OD� HOHFFLyQ� GH�PDUFD� H� LQFLGHQFLD� GH� FRPSUD� GH� \RJXUHV��SHUR�XQ�JUDQ�LPSDFWR�HQ�OD�FDQWLGDG�FRPSUDGD��(O�TXLQWR�VHJPHQWR�VH�FDUDFWHUL]y�SRU�WHQHU�XQ�QLYHO�JOREDO�GH�HODVWLFLGDG�DO�SUHFLR�PX\�EDMR�
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(Q�XQ�HVWXGLR�GH�$FNHUPDQ�\�7HOOLV� ����������VH�HVWXGLDQ� ODV�GLIHUHQFLDV�HQ� HO� FRPSRUWDPLHQWR� GH� FRPSUD� GH� SURGXFWRV� GH� FRQVXPR� IUHFXHQWH� HQWUH�FRQVXPLGRUHV� DVLiWLFRV� \� HVWDGRXQLGHQVHV�� 'LFKDV� GLIHUHQFLDV� FRUUHVSRQGHQ� D�XQD�PD\RU�VHQVLELOLGDG�GH�ORV�HPLJUDQWHV�DVLiWLFRV�UHVLGHQWHV�HQ�(VWDGRV�8QLGRV�DO�SUHFLR�TXH�ORV�FLXGDGDQRV�QDWLYRV�GH�HVD�QDFLyQ��(O�HVWXGLR�VXJLHUH�TXH�H[LVWHQ�JUDQGHV� GLIHUHQFLDV� FXOWXUDOHV� HQ� HO� FRPSRUWDPLHQWR� GH� FRPSUD� GH� DVLiWLFRV�HPLJUDQWHV�\�HVWDGRXQLGHQVHV��VH�REVHUYDQ�JUDQGHV�GLIHUHQFLDV�HQ�OD�FDQWLGDG�GH�WLHPSR XWLOL]DGR�SDUD�EXVFDU�HO�DUWtFXOR��ORV�DVLiWLFRV�QHFHVLWDQ�PiV� WLHPSR�SDUD�GHFLGLU� OD� FRPSUD��� DGHPiV� GH� FRQVLGHUDU� PiV� DOWHUQDWLYDV� HQ� OD� FRPSUD� ORV�DVLiWLFRV�\�XWLOL]DU�PXFKR�PiV�HO�WDFWR��RORU��HWF��GH�ORV�SURGXFWRV�TXH�FRQVLGHUDQ��/RV� UHVXOWDGRV� LQGLFDURQ� WDPELpQ� TXH� ORV� SUHFLRV� GH� ORV� VXSHUPHUFDGRV� FKLQRV��XELFDGRV� HQ� HO� SDtV� DPHULFDQR�� VRQ� FRQVLVWHQWHPHQWH� PiV� EDMRV� TXH� ODV�FDGHQDV�DPHULFDQDV��3RU� WDQWR�� HVWH�HVWXGLR�VXJLHUH�TXH� OD�HVWUDWHJLD�GHWDOOLVWD�GHEH�YDULDU�HQ�UHVSXHVWD�D�ODV�GLIHUHQFLDV�FXOWXUDOHV��&RPR�UHVXOWDGR��ODV�WiFWLFDV�GH� SUHFLRV� GHEHQ� GLIHULU� SDUD� DWUDHU� FRQVXPLGRUHV� GH� RULHQWDFLRQHV� FXOWXUDOHV�GLVWLQWDV�D�ODV�GRPLQDQWHV�
�����5(680(1�

&RPR�FRQFOXVLyQ�D�HVWH�FDStWXOR��FRPHQWDU�TXH�KHPRV FRQVLGHUDGR�HQ�HO�VHJXQGR HStJUDIH� ORV� IDFWRUHV� TXH� WLHQH� TXH� H[DPLQDU XQD� HPSUHVD� DO� ILMDU� HO�SUHFLR�� VHJ~Q� GLYHUVRV� DXWRUHV�� VLHQGR� OD� HVWUDWHJLD� GH� SUHFLRV� VHJXLGD� SRU� OD�HPSUHVD�XQD�IDVH�PiV�HQ�HO�SURFHVR�GH�ILMDFLyQ�GH�SUHFLRV�
(Q� HO� WHUFHU� HStJUDIH� RIUHFLPRV� DOJXQRV� FRQFHSWRV� IXQGDPHQWDOHVUHODFLRQDGRV� FRQ� ORV� SUHFLRV�� TXH� XWLOL]DUHPRV� FRQ� SURIXVLyQ� HQ� HVWH� WUDEDMR��(PSH]DPRV� H[SOLFDQGR�TXp�VRQ� ORV� SUHFLRV�GH� UHIHUHQFLD�\� ODV� WHRUtDV� TXH�VH�KDQ� XWLOL]DGR� SDUD� VX� HVWXGLR�� DVt� FRPR� VXV� WLSRV�� 7DPELpQ� H[SOLFDPRV� HO�FRQFHSWR�GH�UDQJR�GH�DFHSWDFLyQ�GH�SUHFLRV�\� OD�GHWHUPLQDFLyQ�GH� ORV�XPEUDOHV�Pi[LPR�\�PtQLPR�GH�HOORV��([SOLFDPRV�VHJXLGDPHQWH�ODV�UHVSXHVWDV�DVLPpWULFDV�DO� SUHFLR�� DSXQWDQGR� FRPR� GLYHUVRV� HVWXGLRV LQGLFDQ�TXH� ORV� FRQVXPLGRUHV� VRQ�PiV� VHQVLEOHV� D� ORV� LQFUHPHQWRV� GH� SUHFLRV� TXH� D� ODV� GLVPLQXFLRQHV� GH� ORV�PLVPRV�� 2WUR� DVSHFWR� FRPHQWDGR� HV� HO� UHFXHUGR� GH� SUHFLR \� ODV PHGLGDV� TXH�
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XWLOL]DQ�ORV�FRQVXPLGRUHV�SDUD�FRQRFHUORV��DSXQWDQGR�OD�PD\RUtD�GH�ORV�HVWXGLRV�UHYLVDGRV� TXH� HO� SUHFLR� H[DFWR� GH� ORV� SURGXFWRV� HV� FRQRFLGR� SRU� XQ� HVFDVR�SRUFHQWDMH� GH� FRQVXPLGRUHV�� 2WUR� SXQWR� GHO� FDStWXOR� OR� KHPRV� GHGLFDGR� DO�FRPSRUWDPLHQWR�GH�E~VTXHGD�GH� LQIRUPDFLyQ�VREUH�SUHFLRV�\�D� OD�SHUFHSFLyQ�GH�ORV�PLVPRV�TXH� WLHQHQ� ODV�SHUVRQDV���([LVWH OD� LGHD�HQWUH� ORV�DFDGpPLFRV�GH�XQ�EDMR�HVIXHU]R�GH�E~VTXHGD�GH� LQIRUPDFLyQ�GH SUHFLRV�HQ�XQ�SRUFHQWDMH�HOHYDGR�GH�FRQVXPLGRUHV��VLHPSUH�UHILULpQGRQRV�D�SURGXFWRV�GH�FRPSUD�IUHFXHQWH� 6REUH�OD�SHUFHSFLyQ�GH�SUHFLRV�H[LVWH� OD� LGHD�JHQHUDOL]DGD�GH�TXH� ORV�SUHFLRV�GH�XQRV�SRFRV� SURGXFWRV� FRQIRUPDQ� OD� LPDJHQ� JOREDO� GH� SUHFLRV GH� ODV� FDGHQDV�PLQRULVWDV�� 3RU� ~OWLPR�� KLFLPRV� UHIHUHQFLD� D� OD� VHQVLELOLGDG� DO� SUHFLR� GH� ORV�FRQVXPLGRUHV��H[LVWLHQGR�XQDQLPLGDG�HQWUH�ORV�DXWRUHV�HQ TXH�KD\�VHJPHQWRV�GH�FRQVXPLGRUHV�TXH�GLILHUHQ�HQ�FXDQWR�D� OD�VHQVLELOLGDG�D� ORV�FDPELRV�GH SUHFLRV��SDUHFLHQGR� WHQHU� ODV� FDUDFWHUtVWLFDV� GHPRJUiILFDV� GH� ORV� PLVPRV� XQD� IXHUWH�LQIOXHQFLD�HQ�HVWD�VHQVLELOLGDG�
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5()(5(1&,$6�%,%/,2*5È),&$6�
� $EH��0�� ������� �0HDVXULQJ�&RQVXPHU��1RQOLQHDU�%UDQG�&KRLFH�5HVSRQVH� WR�3ULFH���-RXUQDO�RI�5HWDLOLQJ��9RO����������������
� $FNHUPDQ��'��\�7HOOLV��*����������&DQ�&XOWXUH�$IIHFW�3ULFHV"�$�&URVV�&XOWXUDO�6WXG\�RI�6KRSSLQJ�DQG�5HWDLO�3ULFHV���-RUQDO�RI�5HWDLOLQJ��9RO�������������
� $OED�� -�:��� %URQLDUF]\N�� 6�0��� 6KLPS�� 7�� $�� \� 8UEDQ\�� -�(�� ������� �7KH�,QIOXHQFH� RI� 3ULRU� %HOLHIV�� )UHTXHQF\� &XHV�� DQG� 0DJQLWXGH� &XHV� RQ�&RQVXPHUV
� 3HUFHSWLRQV� RI� &RPSDUDWLYH� 3ULFH� 'DWD��� -RXUQDO� RI� &RQVXPHU�5HVHDUFK��9RO������6HSWLHPEUH������������
� $QGUpDQL��-�&����������0pWKRGRORJLH�GHV�7HVW�GH�3UL[��XQ�eWDW�GH�/
DUW���5HYXH�)UDQoDLVH�GX�0DUNHWLQJ��1������������������
� %DUUHLUR��-�0��\�5X]R��(����������$QiOLVLV�GH�9DORU�GH�0DUFD�D�7UDYpV�GHO�/RJLW�0XOWLQRPLDO�� XQ� (VWXGLR� (PStULFR��� $FWDV� GHO� ;,,� (QFXHQWUR� GH� 3URIHVRUHV�8QLYHUVLWDULRV�GH�0DUNHWLQJ��6DQWLDJR�GH�&RPSRVWHOD��$�&RUXxD������������
� %HOO��'�5��\�%XFNOLQ��5�(���������³7KH�5ROH�RI�,QWHUQDO�5HIHUHQFH�3RLQWV�LQ�WKH�&DWHJRU\�3XUFKDVH�'HFLVLRQ����-RXUQDO�RI�&RQVXPHU�5HVHDUFK��9RO������6HSW������������
� %HOO��'�5�� \� /DWWLQ�� -�0�� ������� �/RRNLQJ� IRU� /RVV�$YHUVLRQ� LQ�6FDQQHU�3DQHO�'DWD�� 7KH� &RQIRXQGLQJ� (IIHFW� RI� 3ULFH� 5HVSRQG� +HWHURJHQHLW\��� 0DUNHWLQJ�6FLHQFH��9RO������������������
� %HUQp� 0DQHUR�� &��� 3HGUDMD� ,JOHVLDV�� 0�� \� 5LYHUD� 7RUUHV�� 3�� ������� �/D�%~VTXHGD� GH� ,QIRUPDFLyQ� VREUH� 3UHFLRV� HQ� HO� 0HUFDGR� 0LQRULVWD� GH�$OLPHQWDFLyQ���'LVWULEXFLyQ�\�&RQVXPR��2FWXEUH�1RYLHPEUH��������
� %HVDQNR�� '��� *XSWD�� 6�� 	� -DLQ�� '�� ������� ´/RJLW� 'HPDQG� (VWLPDWLRQ� 8QGHU�&RPSHWLWLYH� 3ULFLQJ� %HKDYLRU�� $Q� (TXLOLEULXP� )UDPHZRUN��� 0DQDJHPHQW�6FLHQFH��9RO����������3DUWH���������������
� %ODWWEHUJ��5�&��\�1HVOLQ��6�$���������6DOHV�3URPRWLRQ��&RQFHSWV��0HWKRGV�DQG�6WUDWHJLHV���(G��3UHQWLFH�+DOO�
� %URQQHQEHUJ��%�-�� \�9DQKRQDFNHU��:��5�� ������� �/LPLWHG�&KRLFH�6HWV��/RFDO�3ULFH� 5HVSRQVH�� DQG� ,PSOLHG� 0HDVXUHV� RI� 3ULFH� &RPSHWLWLRQ��� -RXUQDO� RI�0DUNHWLQJ�5HVHDUFK��9RO������0D\R�����������
� &RUVWMHQV� -��	�&RUVWMHQV��0����������/D�EDWDOOD�HQ�HO�SXQWR�GH�YHQWD��7iFWLFDV�SDUD�GLVWULEXLGRUHV�\�IDEULFDQWHV��(G��'HXVWR��%LOEDR�
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� 'LFNVRQ�� 3�5�� \� 6DZ\HU�� $�*�� ������� �7KH� 3ULFH� .QRZOHGJH� DQG� 6HDUFK� RI�6XSHUPDUNHW�6KRSSHUV���-RXUQDO�RI�0DUNHWLQJ��9RO������-XOLR���������
� 'tH]�GH�&DVWUR��(�&����������*HVWLyQ�GH�3UHFLRV���(G��(6,&��0DGULG�
� *UHZDO��'��\�0DUPRUVWHLQ��+�� ��������0DUNHW�3ULFH�9DULDWLRQ��3HUFHLYHG�3ULFH�9DULDWLRQ��DQG�&RQVXPHUV
�3ULFH�6HDUFK�'HFLVLRQ�IRU�'XUDEOH�*RRGV���-RXUQDO�RI�&RQVXPHU�5HVHDUFK��9RO� ����'LFLHPEUH������������
� *UHZDO�� '��� 0DUPRUVWHLQ�� +�� \� 6KDUPD�� $�� ������� �&RPXQLFDWLQJ� 3ULFH�,QIRUPDWLRQ� WKURXJK�6HPDQWLF�&XHV��7KH�0RGHUDWLQJ�(IIHFWV� RI�6LWXDWLRQ�DQG�'LVFRXQW�6L]H���-RXUQDO�RI�&RQVXPHU�5HVHDUFK�9RO�����6HSWLHPEUH����������
� *UHZDO�� '��� 0RQURH�� .�� %�� \� .ULVKQDQ�� 5�� ������� �7KH� (IIHFWV� RI� 3ULFH�&RPSDULVRQ� $GYHUWLVLQJ� RQ� %X\XHUV
� 3HUFHSWLRQV� RI� $FTXLVLWRQ� 9DOXH�� DQG�%HKDYLRUDO�,QWHQWLRQV���-RXUQDO�RI�0DUNHWLQJ��9RO������$EULO���������
� *UHZDO�� '��� .ULVKQDQ�� 5��� %DNHU�� -�� \� %RULQ�� 1�� ������� �7KH� (IIHFW� RI� 6WRUH�1DPH�� %UDQG� 1DPH� DQG� 3ULFH� 'LVFRXQWV� RQ� &RQVXPHUV
� (YDOXDWLRQV� DQG�3XUFKDVH�,QWHQWLRQV���-RXUQDO�RI�5HWDLOLQJ��9RO�������������������
� *XWLpUUH]� &LOOiQ�� -� ������ �3UHFLRV� GH� 5HIHUHQFLD� \� &RPSRUWDPLHQWR� GH�&RPSUD�� $QDOHV�GH�(VWXGLRV�(FRQyPLFRV� 9RO�������������
� +RFK�� 6�� -��� .LP�� %\XQJ�'R�� 0RQWJRPHU\�� $�� /�\� 5RVVL�� 3�(�� ��������'HWHUPLQDQWV�RI�6WRUH�/HYHO�3ULFH�(ODVWLFLW\���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������)HEUHUR����������
� .DO\DQDUDP�� *�� \� /LWWOH�� -�'�&�� ������� �$Q� (PSLULFDO� $QDO\VLV� RI� /DWLWXGH� RI�3ULFH� $FFHSWDQFH� LQ� &RQVXPHU� 3DFNDJH� *RRGV��� -RXUQDO� RI� &RQVXPHU�5HVHDUFK���9RO������'LFLHPEUH�����������
� .DXIIPDQ�� 3�-��� 6PLWK�� 1�&�� <� 2UWPH\HU�� *�.�� ������� �'HFHSWLRQ� LQ� 5HWDLOHU�+LJK�/RZ�3ULFLQJ��$� �5XOH�RI�5HDVRQ��$SURDFK��� -RXUQDO�RI�5HWDLOLQJ��9RO�������������������
� .HUU��.��� �������� ³&RQVXPHUV�DUH�&RQIXVHG�E\�6HDUV¶�1HZ�3ROLF\´��$GZHHN¶V�0DUNHWLQJ�:HHN� 9RO����� �MXQLR�� ���
� .LP�� %\XQJ�'R�� 6ULQLYDVDQ�� .�� <� :LOFR[�� 5�7�� ������� �,GHQWLI\LQJ� 3ULFH�6HQVLWLYH� &RQVXPHUV�� 7KH� 5HODWLYH� 0HULWV� RI� 'HPRJUDSKLF� YV�� 3XUFKDVH�3DWWHUQ�,QIRUPDWLRQ���-RXUQDO�RI�5HWDLOLQJ��9RO�������������������
� .ULVKQDPXUWKL��/��\�5DM��6�3�� ��������$�0RGHO�RI�%UDQG�&KRLFH�DQG�3XUFKDVH�4XDQWLW\�3ULFH�6HQVLWLYLWLHV���0DUNHWLQJ�6FLHQFH��9RO���������������
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� .ULVKQDPXUWKL��/��\�5DM��6�3����������$Q�(PSLULFDO�$QDO\VLV�RI�WKH�5HODWLRQVKLS�%HWZHHQ� %UDQG� /R\DOW\� DQG� &RQVXPHU� 3ULFH� (ODVWLFLW\��� 0DUNHWLQJ� 6FLHQFH��9RO������������������
� .XPDU��9���.DUDQGH��.�� \�5HLQDUW]��:�� -� ������ �7KH� ,PSDFW� RI� ,QWHUQDO� DQG�([WHUQDO� 5HIHUHQFH 3ULFHV� RQ� %UDQG� &KRLFH�� 7KH� 0RGHUDWLQJ� 5ROH� RI�&RQWH[WXDO�9DULDEOHV�� -RXUQDO�RI�5HWDLOLQJ� 9RO��������� ��������
� 0DUWtQ� $UPDULR�� (�� ������� �0DUNHWLQJ��� (G�� $ULHO� (FRQRPtD�� ��� HGLFLyQ��%DUFHORQD��
� 0F*ROGULFN�� 3�-�� �������� ³$� 0XOWGLPHQVLRQDO� )UDPHZRUN� IRU� 5HWDLO� 3ULFLQJ´��,QWHUQDWLRQDO�-RXUQDO�RI�5HWDLOLQJ��9RO��� ���� ������
� 0H\HU��:��+DUULV��(���.RKQV��'�	�6WRQH�,,,��-����������0DUNHWLQJ��9HQWDV�DO�SRU�PHQRU���(G��0F*UDZ�+LOO��%RJRWi��
� 1DJOH�� 7�7�� \� +ROGHQ�� 5�.�� ������� �7KH� 6WUDWHJ\� DQG� 7DFWLFV� RI� 3ULFLQJ � D�*XLGH�WR�3URILWDEOH�'HFLVLRQ�0DNLQJ����(G��3UHQWLFH�+DOO��(QJOHZRRG�&OLIIV�
� 2XELxD�%DUEROOD�� -�� ������� �/D�3HUFHSFLyQ�GH�3UHFLRV� GH� ORV�&RQVXPLGRUHV��,PSOLFDFLRQHV�SDUD�OD�)LMDFLyQ�GH�3UHFLRV�0LQRULVWDV���'LVWULEXFLyQ�\�&RQVXPR��$EULO�0D\R����������
� 5DMHQGUDQ��.�1��\�7HOOLV��*�-����������&RQWH[WXDO�DQG�7HPSRUDO�&RPSRQHQWHV�RI�5HIHUHQFH�3ULFH���-RXUQDO�RI�0DUNHWLQJ�9RO������(QHUR���������
� 5HEROOR� $UpYDOR�� $�� ������� �/D� 'LVSHUVLyQ� GH� 3UHFLRV� HQ� HO� &RPHUFLR�0LQRULVWD���,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��1�������$EULO���������
� 5RGUtJXH]� GHO� %RVTXH�� ,�$��� 6XiUH]� 9i]TXH]�� $�� \� *DUFtD� GH� ORV� 6DOPRQHV�6iQFKH]��0�0�� ������� �8QD�$SUR[LPDFLyQ� DO�&RQVXPLGRU� GH� ODV� 7LHQGDV� GH�'HVFXHQWR���$FWDV�GHO�;,�&RQJUHVR�1DFLRQDO�\�9,,�&RQJUHVR�+LVSDQR�)UDQFpV�GH�$('(0��-XQLR��/OHLGD�
� 5RVD�'tD]�� ,��0�� ������� �$QiOLVLV� GHO�3URFHVR� GH� )LMDFLyQ� \�0RGLILFDFLyQ� GHO�3UHFLR�GH�9HQWD�GH�XQ�3URGXFWR���$FWDV�GH� ODV�;�-RUQDGDV�/XVR�(VSDQKRODV�GH�*HVWDR�&LHQWtILFD�������)HEUHUR��9LODPRXUD��3RUWXJDO�����������
� 5RVD�'tD]��,�0����������/D�9DORUDFLyQ�\�HO�&RQRFLPLHQWR�GH�ORV�3UHFLRV�SRU�OD�'HPDQGD��� 7HVLV� GRFWRUDO� QR� SXEOLFDGD��'HSDUWDPHQWR� GH�$GPLQLVWUDFLyQ� GH�(PSUHVDV�\�0DUNHWLQJ��8QLYHUVLGDG�GH�6HYLOOD�
� 6DQWHVPDVHV� 0HVWUH�� 0�� ������� �0DUNHWLQJ�� &RQFHSWRV� \� (VWUDWHJLDV��� (G��3LUiPLGH�����HGLFLyQ� 0DGULG�



Estrategias de Precios Minoristas para Productos de Compra Frecuente

��

� 6KDQNDU��9�� \�.ULVKQDPXUWKL�� /�� ������� �5HODWLQJ�3ULFH�6HQVLWLYLW\� WR�5HWDLOHU�3URPRWLRQDO� 9DULDEOHV� DQG�3ULFLQJ�3ROLF\��$Q�(PSLULFDO� $QDO\VLV��� -RXUQDO� RI�5HWDLOLQJ��9RO�����������������
� 6LPHVWHU�� '�� ������� �6LJQDOOLQJ� 3ULFH� ,PDJH� 8VLQJ� $GYHUWLVHG� 3ULFHV���0DUNHWLQJ�6FLHQFH��9RO������������������
� 8UEDQ\��-�(���%HDUGHQ��:�2��\�:HLOEDNHU��'�&����������7KH�(IIHFW�RI�3ODXVLEOH�DQG� ([DJJHUDWHG� 5HIHUHQFH� 3ULFHV� RQ� &RQVXPHU� 3HUFHSWLRQV� DQG� 3ULFH�6HDUFK���-RXUQDO�RI�&RQVXPHU�5HVHDUFK��9RO������-XQLR���������
� 8UEDQ\��-�(���'LFNVRQ��3�5��\�.DODSXUDNDO��5����������3ULFH�6HDUFK�LQ�WKH�5HWDLO�*URFHU\�0DUNHW���-RXUQDO�RI�0DUNHWLQJ��9RO������$EULO�����������
� 8UEDQ\�� -�(��� 'LFNVRQ�� 3�5�� \� 6DZ\HU�� $*�� ������� �,QVLJKWV� ,QWR� &URVV� DQG�:LWKLQ�6WRUH� 3ULFH� 6HDUFK�� 5HWDLOHU� (VWLPDWHV� 9V�� &RQVXPHU� 6HOI�5HSRUWV���-RXUQDO�RI�5HWDLOLQJ��9RO�����������������
� 9i]TXH]� &DVLHOOHV�� 5�� \� 7UHVSDODFLRV� *XWLpUUH]�� -�$�� ������� �'LVWULEXFLyQ�&RPHUFLDO��HVWUDWHJLDV�GH�IDEULFDQWHV�\�GHWDOOLVWDV���(G��&LYLWDV��0DGULG��
� 9i]TXH]� &DVLHOOHV�� 5��� 6DQWRV� 9LMDQGH�� 0�/�� \� 'tD]� 0DUWtQ�� $�0�� ��������'HFLVLRQHV�GH�6HOHFFLyQ�GH�0DUFD�GHO�&RQVXPLGRU�\�(VWLPDFLyQ�GH�3UHFLRV�GH� 5HIHUHQFLD�� ,PSDFWR� VREUH� OD� (VWUDWHJLD� 'HWDOOLVWD��� 5HYLVWD� (VSDxROD� GH�,QYHVWLJDFLyQ�GH�0DUNHWLQJ�(6,&��9RO�����������������
� <DGDY�� 0�6�� \� 6HLGHUV�� .�� ������� �,V� WKH� 3ULFH� 5LJKW"� 8QGHUVWDQGLQJ�&RQWLQJHQW�3URFHVVLQJ�LQ�5HIHUHQFH�3ULFH�)RUPDWLRQ���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� <DJ�H�*XLOOpQ��0�-���������´/D�)RUPDFLyQ�GHO�3UHFLR�HQ�OD�(PSUHVD�0LQRULVWD���'HUHFKR�3ULYDGR \�&RQVWLWXFLyQ��1������HQHUR�DEULO����������



&$3Ë78/2����7,326�'(�(675$7(*,$6�'(�35(&,26�
�����,1752'8&&,Ï1�

(Q� HVWH� FDStWXOR� YDPRV� D� LOXVWUDU� ODV� GLVWLQWDV� HVWUDWHJLDV� R� SROtWLFDV� GH�SUHFLRV� TXH� SXHGH� VHJXLU� XQD� HPSUHVD�� SURIXQGL]DQGR� PXFKR� PiV� HQ� ODV�HVWUDWHJLDV�GH�3$%��VHJXQGR�HStJUDIH��\�3%7'��WHUFHU�HStJUDIH���DVt�FRPR�HQ�OD�GLIHUHQFLDFLyQ�JHRJUiILFD� �HStJUDIH�FXDUWR���\D�TXH�HVWDV� WUHV�HVWUDWHJLDV�VRQ� ODV�TXH�YDPRV�D�DQDOL]DU�HQ�PD\RU�SURIXQGLGDG�\�VREUH�ODV�TXH�YHUVDQ� ORV�HVWXGLRV�HPStULFRV� OOHYDGRV� D� FDER�� (Q� HVWH� WHPD� QRV� KD� SDUHFLGR� RSRUWXQR� RIUHFHU�DOJXQDV�FODVLILFDFLRQHV�GH�SUHFLRV�TXH�LQWHQWDQ�RUGHQDU�OD�JUDQ�FDQWLGDG�GH�WLSRV�GH� SUHFLRV� TXH� VH� KDQ� XWLOL]DGR� HQ� OD� OLWHUDWXUD� \� WDPELpQ� HQ� OD� SUiFWLFD�HPSUHVDULDO�� HVWR� OR� KDFHPRV� HQ� HO� HStJUDIH� FLQFR�� (Q� HO� VH[WR� DSDUWDGR� VH�H[SOLFDQ�\�FRPHQWDQ�DOJXQDV�HVWUDWHJLDV�GH�SUHFLRV�TXH�WLHQHQ�PiV�DSOLFDFLyQ��R�DO�PHQRV�VH�KDQ�XVDGR�PiV��HQ�RWURV�VHFWRUHV�GLVWLQWRV�DO�FRPHUFLR�DO�SRU�PHQRU�GH� SURGXFWRV� GH� FRPSUD� IUHFXHQWH�� FRPR� VRQ� ORV� SUHFLRV� VHSDUDGRV�� SUHFLRV�UDSDFHV�� SUHFLRV MXVWRV� GLDULRV� �SOXV��� SUHFLRV� LQGLYLGXDOL]DGRV�� SUHFLRV� SRU�FDWHJRUtDV��HWF�
3ULPHUR�YDPRV�D�GHILQLU�HO�FRQFHSWR�GH�HVWUDWHJLD�GH�SUHFLRV��7HOOLV������������� OR� KDFH� GH� OD� VLJXLHQWH� IRUPD�� ³XQD� HVWUDWHJLD� GH� SUHFLRV� HV� XQD� HOHFFLyQ�UD]RQDGD�GH�XQ�FRQMXQWR�GH�DOWHUQDWLYDV��R�HVTXHPDV��GH�SUHFLRV��TXH�OOHYDQ�D�OD�PD[LPL]DFLyQ� GH� EHQHILFLRV� GHQWUR� GH� XQ� KRUL]RQWH� GH� SODQLILFDFLyQ� FRPR�UHVSXHVWD�D�XQ�HVFHQDULR�GDGR´�
+DFH�SRFRV�DxRV�HUD�IUHFXHQWH�HQFRQWUDU�ORV�ELHQHV�GH�FRQVXPR�PDUFDGRV�HQ�ODV�HVWDQWHUtDV GH�ORV�FRPHUFLRV�D�ORV�SUHFLRV�VXJHULGRV�SRU�ORV�IDEULFDQWHV��HQ�OD� DFWXDOLGDG� VRQ� ODV� HPSUHVDV� PLQRULVWDV� ODV� TXH� HVWDEOHFHQ� VXV� SURSLDV�HVWUDWHJLDV� GH� SUHFLRV� HQ� IXQFLyQ� GH� ODV� FRQGLFLRQHV� GH� FRVWHV�� GHPDQGD� \�FRPSHWHQFLD�HQ�TXH�GHVDUUROODQ�VX�DFWLYLGDG��
1R� FDEH� GXGD� TXH� OD� HVWUDWHJLD� GH� SUHFLRV� YD� OLJDGD� D� ORV� VHUYLFLRV� GH�GLVWULEXFLyQ�� DVt� RIUHFHU� PiV� VHUYLFLRV� GH� GLVWULEXFLyQ� SDUD� XQ� QLYHO� GH� SUHFLRV�
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GDGR�� GHEHUtD� DIHFWDU� SRVLWLYDPHQWH� D� ODV� YHQWDV�� 7DPELpQ� HV� OyJLFR� HO�SODQWHDPLHQWR�GH�TXH�SDUD�XQ YROXPHQ�GH�GHPDQGD�GHWHUPLQDGR��ORV�PLQRULVWDV�TXH� RIUH]FDQ� XQ� PD\RU� QLYHO� GH� VHUYLFLRV�� WHQGUiQ� SUHFLRV� PiV� DOWRV�� SRU� OD�UHSHUFXVLyQ� HQ� ORV� FRVWHV� \� SRU� ORV� SUHFLRV� PiV� DOWRV� TXH� HVWiQ� GLVSXHVWRV� D�SDJDU�DOJXQRV�FRQVXPLGRUHV�SRU� OD�PLVPD�FDQWLGDG�GH�SURGXFWR�FXDQGR�pVWH�HV�SHUFLELGR�FRPR�GH�PD\RU�FDOLGDG��<DJ�H�\�0~JLFD����������������
�����(675$7(*,$�'(�35(&,26�$/726�<�%$-26��3$%��
�������'HILQLFLyQ�

8QD� HVWUDWHJLD� GH� SUHFLRV� PLQRULVWDV� PX\� IUHFXHQWH�� VREUH� WRGR� HQ�SURGXFWRV� GH� JUDQ� FRQVXPR�� HV� OD� GH� SUHFLRV� DOWRV� \� EDMRV R� SUHFLRV�SURPRFLRQDOHV��� (Q� HVWD� HVWUDWHJLD�� VH� ILMDQ� ORV� SUHFLRV� D� XQ� QLYHO� DOWR��LQLFLDOPHQWH�� SRU� XQ� SHULRGR� GH� WLHPSR� OLPLWDGR�� \� OXHJR� VH� GHVFXHQWD� OD�PHUFDQFtD�SDUD�OD�PD\RU�SDUWH�GH�OD�WHPSRUDGD�GH�YHQWDV��YROYLHQGR�FDGD�FLHUWR�WLHPSR� D� ORV� SUHFLRV� DOWRV�� (O� VHQWLGR� GH� HVWD� SROtWLFD� HV� GLIHUHQFLDU� HQWUH� ORV�FRQVXPLGRUHV� \� HQWUH� ODV� OtQHDV� GH� SURGXFWR�� /RV� SUHFLRV� DOWRV� \� EDMRV� GDQ� OD�RSRUWXQLGDG�GH�PHMRUDU� ORV�PiUJHQHV�YHQGLHQGR�FRQ�PiUJHQHV�VXSHULRUHV�D� ORV�FRQVXPLGRUHV�QR�VHQVLEOHV�D�ORV�SUHFLRV��\ WDPELpQ�UHSRUWDQ�PiUJHQHV�VXSHULRUHV�HQ� DOJXQDV� OtQHDV� PHQRV� LPSRUWDQWHV�� /DV� SURPRFLRQHV� \� OD� DXWpQWLFD� JDQJD�RFDVLRQDO� VH� XVDQ� SDUD� LPSUHVLRQDU� DO� FRPSUDGRU�� FRQ� HO� DSR\R� � GH� SUHFLRV�FRPSHWLWLYRV�HQ�DUWtFXORV�IiFLOHV�GH�FRPSDUDU��(O�SRQHU�SUHFLRV�DOWRV�\�EDMRV��DWUDH�D� ORV� FRQVXPLGRUHV� VHQVLEOHV� D� ORV� SUHFLRV�� SRUTXH� OHV� GD� OD� RSRUWXQLGDG� GH�HQFRQWUDU� DOJXQDV� JDQJDV� JHQXLQDV�� FXDQGR� VH� HQFXHQWUDQ� ORV� SUHFLRV� HQ� ORV�QLYHOHV�EDMRV��&RQ�HVWD�HVWUDWHJLD�WRGRV�ORV�FRQVXPLGRUHV�REWLHQHQ�OR�TXH�TXLHUHQ��R� QHFHVLWDQ��� \D� TXH� ORV� FRQVXPLGRUHV� QR� VHQVLEOHV� DO� SUHFLR� FRPSUDUiQ� VLQ�LPSRUWDUOH�ODV�SURPRFLRQHV��PLHQWUDV�TXH�ORV�PiV�VHQVLEOHV�DO�PLVPR��HVSHUDUiQ�D� ODV� JUDQGHV� RIHUWDV�� TXH� VLJXHQ� VLHQGR� UHQWDEOHV� JUDFLDV� D� OD� H[LVWHQFLD� GHO�JUXSR� QR� VHQVLEOH�� SRUTXH� VL� QR�� WRGRV� FRPSUDUtDQ� FXDQGR� KXELHUD� RIHUWD�� \� VL�RFXUULHUD�HVWR�� ORV�GHWDOOLVWDV�GLVPLQXLUtDQ�VX�UHQWDELOLGDG�KDVWD�HO�SXQWR�GH�WHQHU�TXH�HOLPLQDU�R�GLVPLQXLU�HVDV�SURPRFLRQHV�GH�SUHFLRV�
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(V�LPSRUWDQWH�FRQRFHU�HO�RULJHQ�GH�HVWD�HVWUDWHJLD�GH�SUHFLRV��WDO�\�FRPR�OD�FRQRFHPRV� KR\�� DVt� HQ� (�(�8�8�� SRU� ORV� DxRV� VHWHQWD�� ORV� JUDQGHV� DOPDFHQHV�HPSH]DURQ� D� VXIULU� OD� FRPSHWHQFLD� GH� RWURV� IRUPDWRV�PLQRULVWDV�� TXH� RSHUDEDQ�FRQ� PHQRUHV� FRVWHV� GH� RSHUDFLRQHV� \� YHQGtDQ� SURGXFWRV� LJXDOHV� R� PX\�VHPHMDQWHV� D� SUHFLRV� PXFKR PiV� EDMRV�� 3DUD� UHPHGLDU� HVWR�� ORV� JUDQGHV�DOPDFHQHV� HPSH]DURQ� D� DXPHQWDU� HO� YROXPHQ� GH� YHQWDV� FRQVHJXLGDV� FRQ�GHVFXHQWRV�GH�SUHFLRV��/RV�JUDQGHV�DOPDFHQHV�IXHURQ�DXPHQWDQGR�VXV�YHQWDV�\�VXV�PiUJHQHV��D�PHGLGD�TXH� ORV� FRQVXPLGRUHV� UHVSRQGtDQ�DO� FUHFLHQWH�Q~PHUR�GH� RIHUWDV�� /DV� SURPRFLRQHV� GH� XQ� GtD�� D� QLYHO� GH� FDGHQD�� HQ� ODV� TXH� XQ� JUDQ�SRUFHQWDMH�GHO�VWRFN�GHO�GHWDOOLVWD�VH�SRQtD�HQ�RIHUWD��VH�KLFLHURQ�PX\�SRSXODUHV��.DXIPDQQ�� 6PLWK� \�2UWPH\HU�� �����������(VWH� HV� HO� RULJHQ� GH� OD� HVWUDWHJLD� GH�SUHFLRV�DOWRV�\�EDMRV�
�������eWLFD�GH�ORV�SUHFLRV�DOWRV�\�EDMRV�

/D� SUiFWLFD� GH� ORV� 3$%� KD� VLGR� H[DPLQDGD� SRU� JRELHUQRV� IHGHUDOHV��HVWDWDOHV� \� ORFDOHV� GH� ORV� (�(�8�8�� /D� UD]yQ� GH� HVWH� H[DPHQ� HV� VDEHU� VL� ORV�SUHFLRV�DOWRV�\�EDMRV��3$%��VRQ�LQKHUHQWHPHQWH�HQJDxRVRV��FXDQGR�HO�SUHFLR�PiV�DOWR�HV�QRPEUDGR�HQ�OD�SXEOLFLGDG�\�HQ�ODV�HWLTXHWDV�FRPR�SUHFLR�UHJXODU��RULJLQDO��DQWHULRU��(O� HQJDxR� SRWHQFLDO� VH� GD� FXDQGR�� HVWR� SUHFLRV� UHJXODUHV�� QRUPDOHV� X�RULJLQDOHV�VRQ�PiV�DOWRV�GHO�SUHFLR�FRP~Q�R�JHQHUDO�GHO�PHUFDGR�GH�ORV SURGXFWRV�HQ�FXHVWLyQ�\�GH�HVD�IRUPD��FXDQGR�RIUHFHQ� OD�RIHUWD�� OD�WUDQVDFFLyQ�SDUHFH�TXH�DGTXLHUH�PD\RU�YDORU�SDUD�HO�FRQVXPLGRU��.DXIPDQQ�\�2WURV������������
+DFHU�UHIHUHQFLD�DO�SUHFLR�UHJXODU�R�QRUPDO�GH�XQ�GHWDOOLVWD�HQ�ORV�DQXQFLRV�GH�SUHFLRV�HVSHFLDOHV��GD�DO�FRQVXPLGRU�XQD�LQIRUPDFLyQ�TXH��KLSRWpWLFDPHQWH��HV�XVDGD� SRU� pVWH� SDUD� GHWHUPLQDU� HO� YDORU� SHUFLELGR� GHO� SURGXFWR�� 6L� HO� SUHFLR� GH�UHIHUHQFLD�HV� YHUGDGHUR�� OD� LQIRUPDFLyQ�D\XGDUi�DO� FRQVXPLGRU�D� WRPDU�PHMRUHV�GHFLVLRQHV�GH�FRPSUD��VL�HO�SUHFLR�GH�UHIHUHQFLD�HV�IDOVR��HO�SURFHVR�GH�GHFLVLyQ�GHO�FRQVXPLGRU�SXHGH�VHU� LPSHUIHFWR��(O�HQJDxR�GH�XQD�SROtWLFD�GH�3$%�HVWDUtD�UHODFLRQDGR�FRQ�OD�FDOLGDG�LQIODGD��SURYRFDGD�SRU�XQ�SUHFLR�UHJXODU�PiV�DOWR�GH�OR�QRUPDO�� GHO� SURGXFWR� FRPSUDGR� \� OD� GHFHSFLyQ� GHO� FRQVXPLGRU�� GH� FRPSUDU� XQ�SURGXFWR�GH�FDOLGDG�LQIHULRU�DO�DQXQFLDGR��.DXIPDQQ�\�RWURV�����������������
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/RV�FRQVXPLGRUHV�SXHGHQ�FUHHU�TXH�ORV�GHWDOOLVWDV�UDFLRQDOHV��FRQRFHGRUHV�GH� ODV� FRQGLFLRQHV� GHO� PHUFDGR�� ILMDQ� \� DMXVWDQ� VXV� SUHFLRV� UHJXODUHV� SDUD VHU�FRPSHWLWLYRV�� eVWRV� SXHGHQ� VHU� XVDGRV� SRU� ORV� FRQVXPLGRUHV� SDUD� ILMDU� VXV�SUHFLRV� GH� UHIHUHQFLD� LQWHUQRV� GH� ODV� DOWHUQDWLYDV� GLVSRQLEOHV� �FRPSHWLGRUHV��� (O�HIHFWR�GLUHFWR�GH�HVWD�LQIHUHQFLD�HV�OLPLWDU�OD�E~VTXHGD�DFWLYD�GH�ORV�FRQVXPLGRUHV�GH� LQIRUPDFLyQ� GH� SUHFLRV� GH� OD� FRPSHWHQFLD�� (Q� PXFKDV� FDWHJRUtDV� GH�SURGXFWRV�� ORV� FRQVXPLGRUHV� KDQ� VLGR� H[SXHVWRV� D� XQD� FRQVWDQWH� DFWLYLGDG� GH�RIHUWDV� \� PXFKRV� VH� KDQ� KHFKR� HVFpSWLFRV� VREUH� ORV� DKRUURV� DFODPDGRV�� (VWR�SXHGH� LQIHULU� TXH� HO� SUHFLR� DQXQFLDGR� FRPR� GH� RIHUWD� VHD� UHDOPHQWH� HO� SUHFLR�UHJXODU��HQ�HO�VHQWLGR�GH�TXH�HV�HO�SUHFLR�GHVFRQWDGR��HO�TXH�SDJDQ�OD�PD\RUtD�GH�ORV� FRQVXPLGRUHV� SRU� HO� SURGXFWR�� %DMR� HVWD� SHUVSHFWLYD�� HO� SUHFLR� UHJXODU�DQXQFLDGR� VH� FRQYLHUWH� HQ� XQ� SUHFLR� GH� SHQDOL]DFLyQ�� TXH� SDJDQ� VyOR� DTXHOORV�TXH� QR� HVWiQ� GLVSXHVWRV� D� HVSHUDU�� QL� VLTXLHUD� D� FRUWR� SOD]R�� D� ODV� IUHFXHQWHV�RIHUWDV� GHO� GHWDOOLVWD�� &RPSUDU� SXHV� DO� SUHFLR� GH� RIHUWD�� QR� RIUHFH� XQ� YDORU�H[FHSFLRQDO��SHUR�DO�PHQRV��DVHJXUD�DO�FRQVXPLGRU�TXH�QR�KD�SDJDGR�GHPDVLDGR��.DXIPDQQ�\�RWURV�����������������
�������*HVWLyQ�GH�ORV�SUHFLRV�DOWRV�\�EDMRV�

/D� SODQLILFDFLyQ� H� LPSODQWDFLyQ� H[LWRVD� GH� OD� HVWUDWHJLD� GH� SUHFLRV�SURPRFLRQDO� UHTXLHUH� XQ� GHWDOODGR� FRQRFLPLHQWR� GHO� LPSDFWR� GH� ORV� FDPELRV� GH�SUHFLRV�HQ�OD�HOHFFLyQ�GH�PDUFD��(VWH�FRQRFLPLHQWR�VH�SXHGH�FRQVHJXLU�D�WUDYpV�GH� ODV� HODVWLFLGDGHV� SURSLDV� \� FUX]DGDV� GH� XQD� PDUFD� �.ULVKQDPXUWKL� \� RWURV�����������
/D� SROtWLFD� GH� SUHFLRV� DOWRV� \� EDMRV� QHFHVLWD� PXFKRV� GDWRV� �SUHFLRV� GH�FRPSHWLGRUHV�ORFDOHV���\�XQ�VLVWHPD�GH�JHVWLyQ��ORFDO��SDUD�SRQHU�HQ�PDUFKD�XQD�HVWUDWHJLD� HILFD]� GH� GLIHUHQFLDFLyQ�� \D� TXH� ORV� SUHFLRV� WLHQHQ� TXH� DMXVWDUVH�ORFDOPHQWH��6LQ�HPEDUJR�� OD�LPDJHQ�JHQHUDO�GH�SUHFLRV�WLHQH�TXH�JHVWLRQDUVH�GH�IRUPD� FHQWUDO��(O� SRQHU�SUHFLRV�DOWRV� \�EDMRV�HV�QHFHVDULR�VL� XQ�HVWDEOHFLPLHQWRHVWi� GHVDUUROODQGR� XQD� JDPD� FRQ� VX� SURSLD� PDUFD� GH� DOWD� FDOLGDG�� \D� TXH� OD�GLUHFFLyQ� TXHUUi� PDQWHQHU� XQ� DOWR� JUDGR� GH� IOH[LELOLGDG� HQ� ORV� GLIHUHQFLDOHV� GH�
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SUHFLR��3RU�HMHPSOR��SRQHU�D� ORV�SURGXFWRV�GH�SULPHUDV�PDUFDV�PD\RUHV�SUHFLRV�TXH� D� ORV� GH� OD�PDUFD� SURSLD�� DOHQWDU� ODV� SUXHEDV�� R� XVDU� SURPRFLRQHV� D� FRUWR�SOD]R��SDUD�IRPHQWDU�HO�XVR�GH�OD�PDUFD�SURSLD��(VWD�HVWUDWHJLD�GH�SUHFLRV�HV�PiV�IOH[LEOH� HQ� WRGR� XQ� SDtV�� SDUD� HQIUHQWDUVH� D� XQD� DPSOLD� JDPD� GH� FRPSHWHQFLD��$GHPiV��ORV�SUHFLRV�DOWRV�\�EDMRV��JHQHUDOPHQWH��VHUiQ�PiV�FRPSDWLEOHV�FRQ�XQD�SHUFHSFLyQ�GH�FDOLGDG�VXSHULRU��&RUVWMHQV�\�&RUVWMHQV�����������������
/RV� SUHFLRV� DOWRV� \� EDMRV�� SHUPLWHQ� DO� GHWDOOLVWD� GLVFULPLQDU� HQWUH�FRQVXPLGRUHV�LQIRUPDGRV�\�GHVLQIRUPDGRV��DGHPiV��ORV�GHWDOOLVWDV�SXHGHQ�DWUDHU�D� FOLHQWHV� GH� RWUDV� FDGHQDV� FRQ� SURPRFLRQHV�� SDUD� DXPHQWDU� HO� WUiILFR� GH� OD�WLHQGD��PLHQWUDV�ORV�FRQVXPLGRUHV�OHDOHV�D�OD�PDUFD��FRPSUDQ�PHUFDQFtD�WDQWR�HQ�RIHUWD�FRPR�D�SUHFLRV�DOWRV��/RV�GHVFXHQWRV�WHPSRUDOHV�GH�SUHFLRV�SXHGHQ�OOHYDU�D� OD�H[SDQVLyQ�GH�OD�FDWHJRUtD��FXDQGR�ORV�UDWLRV�GH�FRQVXPR�VRQ�PiV�IOH[LEOHV��0XFKRV� GHWDOOLVWDV� FRQ� HVWUDWHJLD� GH� SUHFLRV� DOWRV� \� EDMRV� FUHHQ� TXH� ODV�UHGXFFLRQHV� WHPSRUDOHV� \�DJUHVLYDV�GH�SUHFLRV� D\XGDQ�D�PDQWHQHU� XQD� LPDJHQ�GH�SUHFLRV�EDMRV��+RFK��'Uq]H�\�3XUN���������������

�������'HVFXHQWRV�WHPSRUDOHV�GH�SUHFLR�
(Q� ODV� HVWUDWHJLDV� GH� SUHFLRV� DOWRV� \� EDMRV�� ODV� SURPRFLRQHV� GH� SUHFLRV�MXHJDQ�XQ�SDSHO� IXQGDPHQWDO��$Vt� HQ�(�(�8�8�� HQ� �����HO� ����GHO� YROXPHQ�GH�YHQWDV� GH� ORV� JUDQGHV� DOPDFHQHV� IXHURQ� YHQGLGRV� HQ� RIHUWD� (Q� ������ HVWH�SRUFHQWDMH� VH� HVWLPy� HQ� XQ� ����� /D� LQWHQVLYD� DFWLYLGDG� SURPRFLRQDO� GH� ORV�GHWDOOLVWDV�KD� VLGR� DFRPSDxDGD�SRU� XQ� DXPHQWR� GHO� XVR�GH� ORV�3$%� �.DXIPDQ��6PLWK�\�2UWPH\HU�������������
/DV�SURPRFLRQHV�GH�SUHFLRV�VRQ�GHVFXHQWRV� WHPSRUDOHV�HQ�HO�SUHFLR��TXH�WLHQHQ�HO�SURSyVLWR�GLUHFWR�GH�LQFUHPHQWDU�ODV�YHQWDV�GHO�SURGXFWR�SURPRFLRQDGR��\�TXH�SXHGHQ�SHUVHJXLU�RWURV�HIHFWRV�GHULYDGRV�QR�PHQRV�LPSRUWDQWHV��FRPR��SRU�HMHPSOR��LQFUHPHQWR�HQ�ODV�YHQWDV�GH�RWURV�DUWtFXORV�UHODFLRQDGRV��LQFUHPHQWR�HQ�OD�DIOXHQFLD�GH�FOLHQWHV�D� OD� WLHQGD�� WUDQVPLWLU�XQD� LPDJHQ�GH�HVWDEOHFLPLHQWR�GH�SUHFLRV� FRPSHWLWLYRV� �&HEROODGD� \� 0~JLFD�� ������ ����� R� LQFOXVR� HVWLPXODU� ODV�YHQWDV�GH�SURGXFWRV�PDUFDGRV�FRQ�SUHFLR�UHJXODU��0XOKHUQ�\�3DGJHWW������������
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+D\�GLYHUVRV� WLSRV�GH�SURPRFLRQHV�GH�SUHFLRV�� ODV�PiV�XWLOL]DGDV�VRQ� ODV�VLJXLHQWHV��:DOWHUV�\�0DFNHQ]LH�����������
�� /tGHUHV�HQ�SpUGLGDV��VRQ�SURGXFWRV�TXH�WHPSRUDOPHQWH�VH�OHV�SRQH�XQ�SUHFLR�GH�FRVWH�� R� LQFOXVR�SRU�GHEDMR�GH�pO� �DXQTXH�HVWD�SUiFWLFD�HVWi�SURKLELGD�HQ�(VSDxD���6XHOHQ�WHQHU�JUDQGHV�DQXQFLRV�HQ�ORV�IROOHWRV�\�D�PHQXGR�VH�RIUHFHQ�HQ�HVWDQWHUtDV�HVSHFLDOHV��� 'REOH� FXSyQ�� FRQ� HVWD� DFFLyQ� ORV� GHWDOOLVWDV� GREODQ� HO� YDORU� GH� ORV� FXSRQHV�RIUHFLGRV�SRU�ORV�IDEULFDQWHV�GXUDQWH�XQ�SHUtRGR�GH�WLHPSR�HVSHFtILFR��� 2IHUWDV� GH� SUHFLR� GHQWUR� GH� OD� WLHQGD�� GLILHUHQ� GH� ODV� DQWHULRUHV� HQ� TXH� ODV�UHGXFFLRQHV�GH�SUHFLR�VRQ�GH�PHQRU�PDJQLWXG�\�UHFLEHQ�SRFR�R�QLQJ~Q�DSR\R�SXEOLFLWDULR�R�GH�PHUFKDQGLVLQJ�

/D� LQWHQVLGDG� FRPSHWLWLYD�� FDUDFWHUtVWLFD� DFWXDO� GH� ORV� PHUFDGRV��HVSHFLDOPHQWH�GH�ORV�GH�SURGXFWRV�GH�JUDQ�FRQVXPR�\�GH�VHUYLFLRV��KD�FRQYHUWLGR�D�OD�SURPRFLyQ�GH�YHQWDV�HQ�XQR�GH�ORV�HOHPHQWRV�FHQWUDOHV�GH�PDUNHWLQJ�PL[�GH�ORV� GHWDOOLVWDV�� UHSUHVHQWDQGR� PiV� GH� OD� PLWDG� GH� VX� SUHVXSXHVWR� GH�FRPXQLFDFLyQ� FRPHUFLDO� �9i]TXH]� \� GH� OD� %DOOLQD�� ����������� $GHPiV�� ORV�IDEULFDQWHV� WDPELpQ�KDQ�XWLOL]DGR� ODV�RIHUWDV� FRPHUFLDOHV�� UHGXFFLRQHV�GH�SUHFLR�WHPSRUDOHV�TXH�RIUHFHQ�D�VXV�FOLHQWHV�GHWDOOLVWDV��FRPR�KHUUDPLHQWD�FRPSHWLWLYD�HQ� ORV� PHUFDGRV� DFWXDOHV�� 'H� KHFKR�� ORV� JDVWRV� HQ� RIHUWDV� FRPHUFLDOHV� KDQ�FUHFLGR��VXSHUDQGR�D�ORV�JDVWRV�HQ�SXEOLFLGDG�HQ�PXFKDV�LQGXVWULDV�GH�SURGXFWRV�HQYDVDGRV��/DO��/LWWOH�\�9LOODV�%RDV������������
)HUQiQGH]�����������HQXPHUD�ORV�REMHWLYRV�SULQFLSDOHV�GH�ODV�SURPRFLRQHV�GH�SUHFLRV�

x 'DU�VDOLGD�D�XQ�VWRFN�GH�SURGXFWR�x &UHDU�XQD�LPDJHQ�GHO�HVWDEOHFLPLHQWR�x $WUDHU�S~EOLFR�DO�HVWDEOHFLPLHQWR�x 6HU�PiV�FRPSHWLWLYR�x ,QFUHPHQWDU�HO�EHQHILFLR�x 6DWLVIDFHU�DFXHUGRV�IDEULFDQWH�GHWDOOLVWD�
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3DUD�9i]TXH]�\�GH� OD�%DOOLQD� ������������� ORV� REMHWLYRV�TXH�VH�SHUVLJXHQ�FRQ�ODV�SURPRFLRQHV GH�SUHFLRV�GLULJLGDV�DO�FRQVXPLGRU�ILQDO�VRQ�
� $XPHQWDU� OD�FLIUD�GH�YHQWDV�GHO�SURGXFWR�HQ�SURPRFLyQ�GXUDQWH�HO�SHULRGR�GH�YLJHQFLD�GH�OD�PLVPD�� 3RWHQFLDU�HO�FRQRFLPLHQWR�GHO�SURGXFWR�SURPRFLRQDGR�� ,QFHQWLYDU�OD�SUXHED�GHO�SURGXFWR�� &RQVROLGDU�OD�OHDOWDG�GH�PDUFD�� ,QWHQVLILFDU�OD�IUHFXHQFLD�\�FDQWLGDG�FRPSUDGD�� 5HJXODUL]DU�OD�GHPDQGD�� 5HIRU]DU�HO�PL[�GH��FRPXQLFDFLyQ�FRPHUFLDO�� 1HXWUDOL]DU�ODV�DFFLRQHV�GH�OD�FRPSHWHQFLD�

(VWH� WLSR� GH� DFFLyQ�� HV� LQGLFDGD� FXDQGR� HO� SUHFLR� HV� XQ� FULWHULR�IXQGDPHQWDO�HQ�OD�GHFLVLyQ�GH�FRPSUD��HV�GHFLU��FXDQGR�OD�HODVWLFLGDG�DO�SUHFLR�HV�DOWD���3UHVHQWD�OD�YHQWDMD��GH�VX�VLPSOH�\�UiSLGD�LPSODQWDFLyQ��SRU�HO�FRQWUDULR��HV�IiFLOPHQWH� LPLWDEOH� SRU� OD� FRPSHWHQFLD�� SXGLHQGR� GHVHPERFDU� HQ�� XQD� VLHPSUH�SHOLJURVD��JXHUUD�GH�SUHFLRV��(Q�XQ�HVWXGLR�GH�1LHOVHQ��VH�FRPSUREy�TXH�DQWH�XQD�UHGXFFLyQ� GHO� ���� HQ� HO� SUHFLR� KDELWXDO� GHO� SURGXFWR�� ORV� TXH� WHQtDQ� PD\RU�HODVWLFLGDG� HUDQ�� EHELGDV� DOFRKyOLFDV�� DW~Q� \� SDxDOHV� \�� ORV� TXH� WHQtDQ� XQD�HODVWLFLGDG�PiV�UtJLGD��SURWHFFLyQ�tQWLPD�IHPHQLQD�\�FKRFRODWH���5RGUtJXH]��2WHUR�\�5RGUtJXH]������������������
/DV�SULQFLSDOHV�iUHDV�GH�HVWXGLR�FRQ� UHVSHFWR�D� OD�SURPRFLyQ�GH�SUHFLRV��VRQ�EULOODQWHPHQWH�GHWDOODGDV�SRU�9i]TXH]�\�GH� OD�%DOOLQD������������������ MXQWR�FRQ�OD�ELEOLRJUDItD�PiV�UHOHYDQWH��HQ�HVWH�DUWtFXOR�VH�SXHGH�REVHUYDU�ORV�DVSHFWRV�PiV�HVWXGLDGRV�VREUH�ODV�SURPRFLRQHV�GH�SUHFLRV�

:DOWHUV�\�0DFNHQ]LH��������H[DPLQDURQ�HO�LPSDFWR�GH�ORV�WUHV�SULQFLSDOHV�WLSRV�GH�SURPRFLRQHV�GH�SUHFLRV��OtGHU�D�SpUGLGD��GREOH�FXSyQ�\�SURPRFLRQHV�GH�SUHFLR�GHQWUR�GH�OD�WLHQGD��HQ�HO�WUiILFR�GH�OD�WLHQGD��YHQWDV�GH�SURGXFWRV�SURPRFLRQDGRV�\� QR� SURPRFLRQDGRV� \� EHQHILFLRV� GHO� HVWDEOHFLPLHQWR�� XVDQGR� XQ� PRGHOR� GH�HFXDFLRQHV�HVWUXFWXUDOHV��/RV�SULQFLSDOHV�UHVXOWDGRV�VRQ�
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� /DV� SURPRFLRQHV� GH� OtGHUHV� HQ� SpUGLGDV� HQ� VX�PD\RUtD� QR� WXYLHURQ� HIHFWRV�ILQDOHV�HQ�ORV�EHQHILFLRV�GH�OD�WLHQGD��QL�HQ�HO�WUiILFR�GH�OD�PLVPD��3XHGH�TXH�HVWDV� SURPRFLRQHV� UHIXHUFHQ� OD� OHDOWDG� DO� HVWDEOHFLPLHQWR�� DXPHQWDQGR� OD�LPDJHQ�GH�SUHFLRV�EDMRV�GH�OD�FDGHQD�� /DV� SURPRFLRQHV� GH� GREOH� FXSyQ� LQIOX\HURQ HQ� ODV� YHQWDV� GH� ORV� SURGXFWRV�SURPRFLRQDGRV��SHUR�QR�HQ�HO�WUiILFR�GH�OD�WLHQGD�� /DV�SURPRFLRQHV�GH�SUHFLR�GHQWUR�GH� OD� WLHQGD�QR�HVWLPXODURQ� ODV� YHQWDV�GH�ORV�SURGXFWRV�SURPRFLRQDGRV��QL�HO�WUiILFR�HQ�OD�WLHQGD��3XHGHQ�GHVHPSHxDU�OD�IXQFLyQ�GH�FUHDU�XQD LPDJHQ�GH�SUHFLRV�FRPSHWLWLYD�� 1R�VH�DSR\D�HQ�HVD� LQYHVWLJDFLyQ� OD�FUHHQFLD�H[WHQGLGD�GH�TXH� ORV� DUWtFXORV�SURPRFLRQDGRV�HVWLPXODQ�ODV�YHQWDV�GH�ORV�QR�SURPRFLRQDGRV�
+D\�YDULDV�IRUPDV�GH�LPSOHPHQWDU�XQD�SURPRFLyQ�GH�SUHFLRV�DO�GHWDOOH��XQD�UHGXFFLyQ� GH� SUHFLRV� HQ� WpUPLQRV� DEVROXWRV�� HQ� WpUPLQRV� GH� SRUFHQWDMH� R� XQD�FRPELQDFLyQ�GH�DPERV�PpWRGRV��$GHPiV�VH�SXHGH�RIUHFHU�HO�GHVFXHQWR�D�WRGRV�ORV�FRQVXPLGRUHV�R�VyOR�D�DTXHOORV�TXH�WHQJDQ�XQ�FXSyQ��DGHPiV�pVWRV�SXHGHQ�GLULJLUVH�D� WRGRV� ORV�FOLHQWHV��R�HQYLDUORV�VyOR�D�XQ�VXEFRQMXQWR�GH�FRPSUDGRUHV�SRWHQFLDOHV� �&KHQ�� 0RQURH� \� /RX�� ������ ������ 6L� HO� GHVFXHQWR� HV�SURSRUFLRQDOPHQWH�JUDQGH��FRQ�UHVSHFWR�DO�SUHFLR��HV�PHMRU�SUHVHQWDUOR�HQ�IRUPD�DEVROXWD��VL�HVWD�FDQWLGDG�QR�HV�PX\�HOHYDGD��PHMRU�HQ�IRUPD�UHODWLYD��\�VL�ODV�GRV�FDQWLGDGHV� VRQ� HOHYDGDV�� OR�PHMRU� HV� DQXQFLDU� HO� GHVFXHQWR� GH� ODV� GRV� IRUPDV�VLPXOWiQHDPHQWH���+HDWK��&KDWWHUMHH�\�)UDQFH������������
(O� DWUDFWLYR� UHODWLYR�GH�XQD�SURPRFLyQ�GH�SUHFLRV��QR�GHSHQGH�VyOR�GH� OD�FDQWLGDG� PRQHWDULD� DEVROXWD� GHO� DKRUUR�� VLQR� WDPELpQ�� GHO� QLYHO� GHO� SUHFLR� GHO�SURGXFWR�SURPRFLRQDGR��'RV�WiFWLFDV�XVDGDV�SRU�ORV�GHWDOOLVWDV�SDUD�LPSOHPHQWDU�ODV� SURPRFLRQHV� GH� SUHFLRV� SXHGHQ� GDxDU� OD� FUHGLELOLGDG� GH� ORV� DKRUURV�DQXQFLDGRV�� VXELU� HO� SUHFLR� UHJXODU� DQWHV� GH� OD� SURPRFLyQ� \� HQPDVFDUDU� XQD�UHGXFFLyQ� GH� SUHFLRV� SHUPDQHQWH�� FRPR� XQD� SURPRFLyQ� GH� SUHFLRV� WHPSRUDO��$PEDV� SUiFWLFDV� VRQ� SRFR� pWLFDV� \� HQJDxRVDV� SDUD� HO� FRQVXPLGRU�� /DV�SURPRFLRQHV� GH� SUHFLRV�� UHIRU]DUiQ� HO� YDORU� GH� DGTXLVLFLyQ� GH� XQ� SURGXFWR�� DVt�FRPR�VX�YDORU�GH�WUDQVDFFLyQ��VL�HO�SUHFLR�GH�YHQWD�HVWi�SRU�GHEDMR�GHO�SUHFLR�GH�UHIHUHQFLD� LQWHUQR�� \� ODV� UHGXFFLRQHV� GH� SUHFLR� QR� DIHFWDQ� QHJDWLYDPHQWH� D� ORV�
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SUHFLRV�GH�UHIHUHQFLD��/DV�SURPRFLRQHV�GH�SUHFLRV�SXHGHQ�IDOODU�SDUD�UHIRU]DU� OD�XWLOLGDG� GH� XQ� SURGXFWR�� VL� HO� SUHFLR�GH� YHQWD� UHGXFLGR� LPSOLFD� XQD� FDOLGDG�PiV�EDMD�SDUD�HO�DUWtFXOR�\�TXH� ORV�FRQVXPLGRUHV�GLVPLQX\DQ�VX�SUHFLR�GH�UHIHUHQFLD�LQWHUQR��/DV�SURPRFLRQHV�FRQ�FXSRQHV��VRQ�PiV�HIHFWLYDV�TXH�ORV�GHVFXHQWRV�GH�SUHFLRV��HQ�HO�PDQWHQLPLHQWR�GHO�YDORU�SHUFLELGR�JOREDO�GHO�SURGXFWR�SURPRFLRQDGR�\�HQ�UHIRU]DU�VX�YDORU�GH�WUDQVDFFLyQ��&KHQ��0RQURH�\�/RX�����������������
/RV�JDVWRV�HQ�SURPRFLRQHV�GH�YHQWDV��GH�ODV�PDUFDV�PiV�LPSRUWDQWHV�SDUD�SURGXFWRV� GH� FRPSUD� IUHFXHQWH�� VH� KDQ� LQFUHPHQWDGR� HVSHFWDFXODUPHQWH� HQ� OD�~OWLPD� GpFDGD�� FRQ� PXFKDV� HPSUHVDV� JDVWDQGR� PiV� HQ� SURPRFLRQHV� TXH� HQ�SXEOLFLGDG�� $Vt�� OD� LQYHUVLyQ� UHDOL]DGD� HQ�(VSDxD� GXUDQWH� ����� HQ� SURPRFLRQHV�IXH� GH� XQRV� �������� PLOORQHV� GH� SWDV��� VHJ~Q� HVWLPDFLRQHV� GH� $�(�0�3���$VRFLDFLyQ�(VSDxROD�GH�0DUNHWLQJ�3URPRFLRQDO���5RGUtJXH]��2WHUR�\�5RGUtJXH]�������� ������ 2WURV� GDWRV� LPSRUWDQWHV� VREUH� OD� LQYHUVLyQ� SURPRFLRQDO� GH� ODV�HPSUHVDV�HQ�(VSDxD�OR�UHVXPLPRV�HQ�OD�WDEOD�VLJXLHQWH�

���� ���� ����3�/�9��� VHxDOL]DFLyQ�\�UyWXORV ������� ������� �������
-XHJRV�SURPRFLRQDOHV ����� ����� ��
7DUMHWDV� GH� ILGHOL]D�FLyQ ����� �����
$QLPDFLyQ�SXQWR�GH�YHQWD ����� �����
7RWDO ������� ������� �������7DEOD�������,QYHUVLyQ�SURPRFLRQDO�HVWLPDGD��HQ�PLOORQHV�GH�SHVHWDV��)XHQWH��,QIRDGH[�,QIRUPD���������Q������

&RPSUHQGHU�ORV�HIHFWRV�GH�ODV�HVWUDWHJLDV�GH�ODV�SURPRFLRQHV�GH�SUHFLRV��VH�KD�YXHOWR� LPSRUWDQWH�FRQ�HO�p[LWR�FUHFLHQWH�GH� ODV�PDUFDV�GH�GLVWULEXFLyQ��'H�KHFKR��OD�PD\RU�SUHVHQFLD�GH�HVWDV�PDUFDV�VLJQLILFD�TXH�PDUFDV�SHUWHQHFLHQWHV�D�GLVWLQWRV� QLYHOHV� GH� FDOLGDG� DKRUD� FRPSLWHQ� XQDV� FRQ� RWUDV� D� WUDYpV� GH� ODV�SURPRFLRQHV�GH�SUHFLRV��6LYDNXPDU�\�5DM������������

� ,QIRUPDFLyQ�UHFRJLGD�GH�OD�SiJLQD�ZHE�GH�,QIRDGH[��KWWS���ZZZ�LQIRDGH[�HV
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6L�XQ�GHVFXHQWR�GH�SUHFLRV�QR�HV� OR�VXILFLHQWHPHQWH�SURIXQGR��SXHGH�TXH�ORV�FRQVXPLGRUHV�QR� OOHJXHQ�D�QRWDUOR��&RUWHV�GH�SUHFLR�PiV�DOOi�GH�FLHUWR�QLYHO�SXHGH� TXH� QR� DWUDLJDQ FRPSUDGRUHV� DGLFLRQDOHV�� GHELGR� D� OD� SRVLEOH� IDOWD� GH�FUHGLELOLGDG�� OR� TXH� SURYRFDUtD� PHQRUHV� EHQHILFLRV� SDUD� HO� GHWDOOLVWD�� /RV�UHVXOWDGRV� GHO� HVWXGLR� GH� $EH� ������� ����� LPSOLFDQ� TXH� OD� UHVSXHVWD� GH� ORV�FRQVXPLGRUHV�D�ORV�SUHFLRV�GH�RIHUWD�WLHQH�IRUPD�GH�6��SDUD�VXV�GDWRV��PRVWUDQGR�OD� WHQGHQFLD� \� HO� HIHFWR� GH� VDWXUDFLyQ� DSR\DGRV� SRU� RWURV� HVWXGLRV� �%ODWWEHUJ��%ULHVFK�\�)R[��������*XSWD�\�&RRSHU���������
/RV�GHVFXHQWRV�GH�SUHFLRV�SXHGHQ�WRPDU�GRV�IRUPDV�H[WUHPDV��ORV�TXH�VRQ�IUHFXHQWHV� SHUR� SRFR� SURIXQGRV� \� ORV� TXH� VRQ� SRFR� IUHFXHQWHV� SHUR� PX\�SURIXQGRV��/D�LQYHVWLJDFLyQ�GH�$OED��0HOD��6KLPS�\�8UEDQ\������������H[SORUD�ORV�HIHFWRV�GH�HVWDV�HVWUDWHJLDV�HQ�OD�HVWLPDFLyQ�GH�ORV�FRQVXPLGRUHV�GH�QLYHOHV�GH�SUHFLR� SDUD� WLHQGDV� \� PDUFDV� FRPSHWLGRUDV�� ,QYHVWLJDFLRQHV� DQWHULRUHV� KDQ�VXJHULGR� TXH� ORV� GHVFXHQWRV� GH� SUHFLR� IUHFXHQWHV� \� SRFR� SURIXQGRV�� OOHYDQ� D�PHQRUHV� SHUFHSFLRQHV�GH� SUHFLRV�� 6LQ� HPEDUJR�� HVWD� DILUPDFLyQ� QR� HV� VLHPSUH�JHQHUDOL]DEOH�� RFXUUH� D� PHQXGR� OR� FRQWUDULR�� SURIXQGRV� GHVFXHQWRV� SRFR�IUHFXHQWHV�OOHYDQ�D�SUHFLRV�SHUFLELGRV�PiV�EDMRV��$OED�\�RWURV��������������
/DV�RIHUWDV�TXH� ORV� FRQVXPLGRUHV� VH�HQFXHQWUDQ�HQ� ORV� SXQWRV� GH�YHQWD��VRQ� HQ� JUDQ� PHGLGD�� ODV� TXH� ORV� IDEULFDQWHV� RIUHFHQ� D� ORV� PLQRULVWDV�� TXH�OODPDUHPRV� GHVFXHQWRV� FRPHUFLDOHV�� TXH� KR\� GtD� VLJXHQ� VLHQGR� KHUUDPLHQWDV�FRPSHWLWLYDV�PX\� LPSRUWDQWHV� SDUD� ODV� HPSUHVDV� SURGXFWRUDV�� (VWR� HV� FLHUWR�� D�SHVDU� GH� TXH� ORV� IDEULFDQWHV�� VXHOHQ� DILUPDU� TXH� HVRV� GHVFXHQWRV� FRPHUFLDOHV�TXH� RIUHFHQ� D� VXV� FOLHQWHV� QR� VRQ� UHQWDEOHV� SDUD� HOORV�� HVWR� VH� GHEH��IXQGDPHQWDOPHQWH��D�OD�FRPSUD�DGHODQWDGD�TXH�KDFHQ�PXFKRV�PLQRULVWDV�FXDQGR�XQ� SURGXFWRU� OH� RIUHFH� XQ� GHVFXHQWR� FRPHUFLDO� \� D� QR� SDVDU� HO� GHVFXHQWR� GH�SUHFLRV� DO� FRQVXPLGRU� ILQDO� �/DO�� /LWWOH� \� 9LOODV�%RDV�� ������ ����� /D� FRPSUD�DGHODQWDGD�� KDFH� UHIHUHQFLD� D� TXH� ORV� GHWDOOLVWDV� VXHOHQ� WRPDU� YHQWDMD� GH� ORV�GHVFXHQWRV� WHPSRUDOHV� GH� SUHFLRV�� FRPSUDQGR� \� DOPDFHQDQGR� XQD� FDQWLGDG�H[WUD�� SRQLpQGROD� HQ� LQYHQWDULR� SDUD� SRVWHULRUHV� YHQWDV�� (VWR� OR� DSXQWDQ� /DO� \�RWURV������������REVHUYDQGR�TXH�HO�LQFUHPHQWR�GH�ODV�YHQWDV�GHWDOOLVWDV�GHELGDV�D�OD�RIHUWD��VRQ�PHQRUHV�TXH�OD�FDQWLGDG�FRPSUDGD�HQ�SURPRFLyQ�SRU�HO�GHWDOOLVWD�
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([LVWHQ�ODV�OODPDGDV�SURPRFLRQHV�LQYHUVDV��FX\D�GHPDQGD�D�SUHFLR�UHJXODU�HV�FHUR��6X�~QLFR�REMHWLYR�HV�FDUJDU�XQ�DOWR�SUHFLR�UHJXODU��SDUD�TXH�VH�HOHYHQ�ORV�SUHFLRV� GH� UHIHUHQFLD� GH� ORV� FRQVXPLGRUHV�� *UHHQOHDI� ������� ��� \� ���� WDPELpQ�GHILQH� ODV� HVWUDWHJLDV� GH� SURPRFLRQHV� LUUHJXODUHV�� HQ� ODV� TXH� HO� WLHPSR� HQWUH�SURPRFLRQHV� YDUtD�� \� WDPELpQ� YDUtD� HO� SUHFLR� GH� RIHUWD� XWLOL]DGR� HQ� FDGD�SURPRFLyQ�
�����(675$7(*,$�'(�35(&,26�%$-26�72'26�/26�'Ë$6��3%7'��
�������'HILQLFLyQ�

(O� IHQRPHQDO�p[LWR�TXH�KDQ� WHQLGR�GHWDOOLVWDV�HVWDGRXQLGHQVHV�FRPR�:DO�0DUW��+RPH�'HSRW�R�7R\V�5�8V���R�'LD��/LGO�\�3OXV�HQ�(VSDxD�\�(XURSD��KDQ�ILMDGR�OD�DWHQFLyQ�GH�PXFKRV�H[SHUWRV�HQ�ODV�LQQRYDFLRQHV�HQ�OD�JHVWLyQ�GHO�FRPHUFLR�DO�GHWDOOH��(Q�SDUWLFXODU��OD�HVWUDWHJLD�GH�SUHFLRV�EDMRV�WRGRV�ORV�GtDV�KD�GHPRVWUDGR�VX�p[LWR�HQ�JUDQGHV�DOPDFHQHV�\�VXSHUPHUFDGRV��/DO�\�5DR������������
/RV� HIHFWRV� QHJDWLYRV� TXH� HO� XVR� GH� SURPRFLRQHV� UHDOL]DGDV� SRU� ORV�PLQRULVWDV��KDQ�WHQLGR�VREUH�ODV�PDUFDV�GH�ORV�IDEULFDQWHV��KDQ�OOHYDGR�D�pVWRV�D�LPSXOVDU�HO�GHVDUUROOR�GH�SROtWLFDV�GH�SUHFLRV�HVWDEOHV��FRPR� OD�GH�SUHFLRV�EDMRV�WRGRV� ORV�GtDV��3%7'� TXH�FRQVLVWH�HQ�TXH�HO�PLQRULVWD�VH�FRPSURPHWH�IUHQWH�D�VXV�FOLHQWHV�D�PDQWHQHU�XQRV�SUHFLRV�SRU�GHEDMR�GH�OD�PHGLD�\�GH�IRUPD�HVWDEOH�SDUD� WRGRV� VXV� DUWtFXORV�� /DV� YHQWDV� VH� UHSDUWHQ� XQLIRUPHPHQWH� D� OR� ODUJR� GHO�WLHPSR��(VWR�SHUPLWH�SODQLILFDU�PHMRU�OD�IDEULFDFLyQ�\�OD�ORJtVWLFD��UHVXOWDQGR�XQRV�FRVWHV�PHQRUHV SDUD�HO�IDEULFDQWH��TXH�SDVD�SDUWH�GH�HVWH�DKRUUR�DO�GLVWULEXLGRU��TXLHQ�PDQWHQLHQGR�PiUJHQHV�SXHGH�D�VX�YH]�SDVDU�RWUD�SDUWH�GH�HVWH�DKRUUR�D�VXV�FOLHQWHV��
/D�HVWUDWHJLD�GH�3%7'�HVWi�SHQVDGD�SDUD�GLIHULU�GH�OD�HVWUDWHJLD�GH�SUHFLRV�DOWRV�\�EDMRV��R�HVWUDWHJLD�EDVDGD�HQ�SURPRFLRQHV��QR�HQIDWL]DQGR�ODV�RIHUWDV�GH�ELHQHV�LQGLYLGXDOHV��VLQR�HQ�VX�OXJDU��FRQFHQWUDU�OD�DWHQFLyQ�GHO�FRQVXPLGRU�HQ�XQ�EXHQ�YDORU�GH�OD�FHVWD�GH�OD�FRPSUD�JOREDO��/DO�\�5DR������������
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/RV� HVWDEOHFLPLHQWRV� FRQ�3%7'�� FDPELDQ� ODV� JUDQGHV� RIHUWDV� VHPDQDOHV�FRQ� SURIXQGRV� GHVFXHQWRV� \�PXFKR� DSR\R� GHO� PHUFKDQGLVLQJ� SDUD� XQRV� SRFRV�SURGXFWRV��SRU�SUHFLRV�OLJHUDPHQWH�PiV�EDMRV�HQ�OD�PD\RUtD�GH�ORV�SURGXFWRV��&RQ�UHVSHFWR� D� ORV� GHVFXHQWRV� FRPHUFLDOHV�� XQ� GHWDOOLVWD� FRQ� 3%7'� SXHGH� SUHIHULU�UHGXFFLRQHV�GH�SUHFLRV�PD\RULVWDV�D�ODUJR�SOD]R�\�XQ�IOXMR�FRQWLQXR�GH�ELHQHV�FRQ�ORV�SURGXFWRUHV��D�GHVFXHQWRV�WHPSRUDOHV�\�FRPSUD�DGHODQWDGD��6LQ�HPEDUJR��HQ�OD�SUiFWLFD�FRPHUFLDO��HO�PLQRULVWD�QHFHVLWD�RIUHFHU�DOJ~Q�WLSR�GH�DSR\R�GHQWUR�GH�OD�WLHQGD�SDUD GHVWDFDU�OD�UHGXFFLyQ�GH�SUHFLRV��/DO��/LWWOH�\�9LOODV�%RDV������������
$� SDUWH� GHO� PHQRU� SUHFLR� TXH� WLHQH� XQD� FHVWD� GH� OD� FRPSUD� HQ� XQ�HVWDEOHFLPLHQWR�FRQ�3%7'��IUHQWH�D�XQR�FRQ�SUHFLRV�DOWRV�\�EDMRV��WDPELpQ�/DO�\�5DR� ������� ���� GHPXHVWUDQ� TXH� ORV� SUHFLRV� GH� ORV� ELHQHV� LQGLYLGXDOHV� WLHQHQ�PHQRU�YDULDQ]D��\�SRU�WDQWR��PHQRU�GLVSHUVLyQ��HQ�ODV�WLHQGDV�FRQ�3%7'�
8QD� FDXVD� GHO� GHVDUUROOR� GH� ORV� 3%7'�� HV� OD� FUHFLHQWH� FDQWLGDG� GH�PHUFDQFtD�YHQGLGD�FRQ�GHVFXHQWRV�\�OD�VXELGD�GH�ORV�PiUJHQHV�GH�ORV�SUHFLRV�GH�OLVWD� �UHJXODUHV�� GH� ORV� GHWDOOLVWDV�� (VWD� SUiFWLFD� KD� SURYRFDGR� TXH� DOJXQRV� VH�FXHVWLRQHQ� OD� OHJLWLPLGDG�GH�HVWDV�DFWLYLGDGHV�SURPRFLRQDOHV��(O�XVR�GH�SUHFLRV�UHJXODUHV� LQIODGRV��VHJXLGRV�SRU�SUHVXQWDV�RIHUWDV��VH�KD�FRQYHUWLGR�HQ�XQ�JUDYH�SUREOHPD� TXH� KD HPSH]DGR� D� FUHDU� SUHRFXSDFLyQ� HQWUH� ODV� DVRFLDFLRQHV� GH�FRQVXPLGRUHV� \� ODV� HQWLGDGHV� S~EOLFDV� FRPSHWHQWHV� HQ� HVWDV� PDWHULDV�� /RV�FRQVXPLGRUHV� DVt� FRPR� ORV� UHJXODGRUHV�� HVWiQ� HPSH]DQGR� D� VRVSHFKDU� GH� ORV�DOWRV�SUHFLRV�UHJXODUHV�\�VXV�IUHFXHQWHV�RIHUWDV��/RV�GHWDOOLVWDV�SUHRFXSDGRV�SRU�ODV�QXHYDV� UHJXODFLRQHV�\� OD� IDOWD�GH�FUHGLELOLGDG�SRU�SDUWH�GH� ORV�FRQVXPLGRUHV�KDFLD� ORV�SUHFLRV�DOWRV�\�EDMRV��HVWiQ�HPSH]DQGR�D�PLUDU�KDFLD� OD�HVWUDWHJLD�GH�SUHFLRV�EDMRV�WRGRV�ORV�GtDV��2UWPH\HU��4XHOFK�\�6DOPRQ������������HQXQFLDQ�TXH�HVWD� HVWUDWHJLD� HVWDEOHFH� SUHFLRV� LQLFLDOHV� DO�PLVPR� QLYHO� R�PX\� FHUFDQRV� D� ORV�SUHFLRV�GH�RIHUWD� GH� ORV� FRPSHWLGRUHV�� WDQWR�SDUD�HVWLPXODU� ORV� QHJRFLRV�GLDULRV�FRPR� SDUD� DGPLQLVWUDU� OD� PD\RUtD� GH� ORV� SURGXFWRV� VLQ� RIHUWDV�� (Q� (�(�8�8���HPSUHVDV� TXH� XWLOL]DQ� HVWD� HVWUDWHJLD� HVWiQ� WHQLHQGR� PXFKR� p[LWR�� FRPR�:DO�0DUW��+RPH�'HSRW�\�7R\V�5�8V��7tSLFDPHQWH��OD�HVWUDWHJLD�GH�SUHFLRV�EDMRV�WRGRV�ORV� GtDV� YD� DFRPSDxDGD� GH� DQXQFLRV� SXEOLFLWDULRV�� FRPR� HO� GH� +RPH� 'HSRW�³SUHFLRV� EDMRV� JDUDQWL]DGRV� WRGRV ORV� GtDV´�� /RV� 3%7'� VH� KDQ� DUUDLJDGR� HQWUH�FLHUWDV�WLHQGDV�GH�DOLPHQWDFLyQ��PHUFDQFtD�JHQHUDO��\�GHWDOOLVWDV�GH�HVSHFLDOLGDG��
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+R\�HQ�GtD�HV�GLItFLO�HQFRQWUDU�XQ�WLSR�GH�FRPHUFLR�VLQ�TXH�KD\D�XQ�GHWDOOLVWD�TXH�DILUPH�XWLOL]DU�HVWD�HVWUDWHJLD�GH�SUHFLRV��
2WUR�WLSR�GH�GHWDOOLVWDV�TXH�XWLOL]DQ�HVWD�HVWUDWHJLD�GH�SUHFLRV�HQ�(�(�8�8��VRQ� ORV�GHWDOOLVWDV�GH�YDORU��TXH�YHQGHQ� WRGRV�R� OD�PD\RUtD�GH�VXV�SURGXFWRV�DO�SUHFLR� GH� XQ� GyODU� R� PHQRV�� (VWH� WLSR� GH� GHWDOOLVWDV�� XWLOL]DQ� FODUDPHQWH� XQD�HVWUDWHJLD�GH�SUHFLRV EDMRV� WRGRV� ORV�GtDV��\D�TXH�RIHUWDQ�SURGXFWRV�D�XQ�SUHFLR�EDMR��±JHQHUDOPHQWH�XQ�GyODU� TXH�PDQWLHQHQ�GXUDQWH�PXFKR�WLHPSR��VLQ�RIHUWDV�QL�SURPRFLRQHV��RIUHFLHQGR�XQRV�VHUYLFLRV�PtQLPRV�HQ�VXV�WLHQGDV�D�ORV�FOLHQWHV��/DV� WUHV� SULQFLSDOHV� FDGHQDV�GH� HVWH WLSR�GH� HVWDEOHFLPLHQWRV� HQ�(�(�8�8�� VRQ��'ROODU� *HQHUDO� &RUS��� )DPLO\� 'ROODU� 6WRUHV� \� 'ROODU� 7UHH� 6WRUHV� ,QF�� �)DLUFORWK�������� ���������� (VWDV� FDGHQDV� VH� GLULJHQ� DO� VHJPHQWR� GH� FRQVXPLGRUHV� FRQ�PHQRUHV�LQJUHVRV��(OORV�RIUHFHQ�XQ�IiFLO�DFFHVR�D�VXV�WLHQGDV��TXH�VRQ�SHTXHxDV��HQ� FRQWUDSRVLFLyQ� D� ORV� JUDQGHV� VXSHUFHQWURV� GH� ODV� FDGHQDV� GH� GHVFXHQWRWtSLFDV���XQD�HVWUHFKD�VHOHFFLyQ�GH�SURGXFWRV�EiVLFRV��\�GHVGH� OXHJR�H[FHOHQWHV�SUHFLRV��/DV�FDWHJRUtDV�GH�SURGXFWRV�TXH�VXHOHQ�RIHUWDU�HVWDV�FDGHQDV�VRQ�HQWUH�RWUDV�� FDUQH�\�SURGXFWRV�HQODWDGRV��DSHULWLYRV��DUWtFXORV�GH� OLPSLH]D� \�SURGXFWRV�GH�VDOXG�\�EHOOH]D��6H�SXHGH�GHFLU�TXH�HVWDV�WLHQGDV�DSOLFDQ�WDQWR�OD�HVWUDWHJLD�GH�3%7'� FRPR� OD� DOLQHDFLyQ� GH� SUHFLRV�� FRQ� OR� TXH� VH� GHPXHVWUD� TXH� DOJXQDV�HVWUDWHJLDV�GH� ILMDFLyQ�GH�SUHFLRV�SXHGHQ�VHU�FRPELQDGDV�FRQ�RWUDV��(Q�(VSDxD�WHQHPRV� HO� HTXLYDOHQWH� D� ODV� FDGHQDV� PHQFLRQDGDV� FRQ� ODV� WLHQGDV� GH� WRGR� D�FLHQ�� *HQHUDOPHQWH�� HQ� QXHVWUR� SDtV� HVWH� WLSR� GH� FRPHUFLRV� QR� VXHOHQ� YHQGHU�SURGXFWRV� GH� DOLPHQWDFLyQ�� DXQTXH� Vt� RWUDV� FDWHJRUtDV� TXH� VH� KDQ�PHQFLRQDGR�DQWHV�� 4XL]iV� VHD� XQ� QLFKR� GH� PHUFDGR� TXH� HQ� QXHVWUR� SDtV� HVWi� D~Q� SRU�H[SORWDU��XWLOL]DQGR�FRQMXQWDPHQWH�ODV�HVWUDWHJLDV�GH�SUHFLRV�EDMRV�WRGRV�ORV�GtDV�FRQ� OD� DOLQHDFLyQ� GH� SUHFLRV�� QR� VyOR� HQ� ORV� SURGXFWRV� GH� OLPSLH]D�� DGRUQRV��KHUUDPLHQWDV�� HWF��� VLQR� WDPELpQ� HQ� DOLPHQWRV� HQODWDGRV�� OiFWHRV�� EHELGDV�UHIUHVFDQWHV���� $GHPiV� FRQ� OD� WUDQVLFLyQ� DO� HXUR�� VH� DEUHQ� QXHYDV� SRVLELOLGDGHV�SDUD� HVWH� SRVLEOH� WLSR� GH� FRPHUFLR�� TXH� SRGUtD� LU� GLULJLGR� D� ODV� SHUVRQDV� FRQ�PHQRU�SRGHU�DGTXLVLWLYR�HQ�OD�VRFLHGDG�

/DV�UD]RQHV�SDUD�DGRSWDU�OD�SROtWLFD�GH�3%7'�VRQ�IXQGDPHQWDOPHQWH�GRV�
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�� /D�SUROLIHUDFLyQ�\�DEXVR�GH�SURPRFLRQHV�FRQIXQGH�D�ORV�FRQVXPLGRUHV��TXH�SLHUGHQ� FRQILDQ]D� HQ� HVRV� UHFODPRV�� SRU� OR� TXH� OD� SROtWLFD� GH� 3%7'� VH�FRQYLHUWH�HQ�XQD�PDQHUD�GH�UHVWDXUDU�OD�FUHGLELOLGDG��� $GHPiV��VH�SUHVXPH�TXH�VX�DGRSFLyQ�GLVPLQX\H�ORV�FRVWHV�GH�RSHUDFLyQ��UHGXFLGR� VHUYLFLR� \� VXUWLGR�� LQYHQWDULRV� UHGXFLGRV� \� PHQRUHV� FRVWHV� GH�DOPDFpQ� GHELGR� D� XQD� GHPDQGD� PiV� SUHGHFLEOH�� PHQRUHV� FRVWHV� GH�VDODULRV� SURYRFDGRV� SRU� ORV� SRFRV� FDPELRV� HQ� OD� H[SRVLFLyQ� GH� ORV�SURGXFWRV� HQ� ODV� HVWDQWHUtDV�� OR� TXH� FRQOOHYD� OD� FRQWUDWDFLyQ� GH� PHQRV�SHUVRQDO�SDUD�HVWD� WDUHD��7DPELpQ�GLVPLQX\HQ� ORV�FRVWHV�SXEOLFLWDULRV�� \D�TXH� DO� QR� KDEHU� RIHUWDV� FRQVWDQWHPHQWH�� ORV� SUHFLRV� GH� ORV� SURGXFWRV�SXHGHQ�FRPXQLFDUVH�DO�PHUFDGR�FRQ�PHQRU�IUHFXHQFLD�
�������9HQWDMDV�H�LQFRQYHQLHQWHV�GH�ORV�SUHFLRV�EDMRV�WRGRV�ORV�GtDV�

9i]TXH]� \�7UHVSDODFLRV� ���������������� H[SOLFDQ� ODV� SULQFLSDOHV�YHQWDMDV�TXH�WLHQH�OD�HVWUDWHJLD�GH�3%7'�
D� 3UHFLRV�UHGXFLGRV��HYLWDQGR�XQD�JXHUUD�GH�SURPRFLRQHV��6H�SUHWHQGH�ORJUDU�OD�OHDOWDG�GH�ORV�FOLHQWHV�UHGXFLHQGR�LQFOXVR�HO�JDVWR�HQ�SXEOLFLGDG�E� 0HMRUD�GH�OD�JHVWLyQ�GH�LQYHQWDULRV�HYLWDQGR�HO�H[FHVR�GH�VWRFNV��'LVPLQX\HQ�ODV�YDULDFLRQHV�HQ�OD�GHPDQGD�RULJLQDGDV�SRU�XQD�SROtWLFD�FRQWLQXD�\�IUHFXHQWH�GH�SURPRFLRQHV��OR�TXH�SHUPLWH�PD\RU�VHJXULGDG�HQ�OD�JHVWLyQ�GH�LQYHQWDULRV��(YLWDU�TXHGDUVH�VLQ�VWRFNV�� LPSOLFD�FOLHQWHV�PiV�VDWLVIHFKRV��PD\RUHV�YHQWDV��R�QR� WHQHU�TXH�RIUHFHU�RWUR�SURGXFWR�VLPLODU�D�SUHFLR�PiV�EDMR�� GDGR�TXH�QR�H[LVWHQ�LQYHQWDULRV�GHO�SURGXFWR�HQ�SURPRFLyQ��(Q�GHILQLWLYD��VH�UHGXFHQ�WDQWR�ORV� QLYHOHV� GH� LQYHQWDULR� SDUD� SURPRFLRQHV� HVSHFLDOHV� FRPR� ORV� VWRFNV� GH�VHJXULGDG�F� ,QFUHPHQWR�GHO�PDUJHQ�GH� EHQHILFLRV��$XQTXH� ORV� SUHFLRV� VRQ�PiV� EDMRV� VH�UHGXFHQ�FRVWHV�GH�FDPELRV�FRQWLQXRV�HQ�ORV�SUHFLRV�\�VH�HYLWDQ�ORV�HUURUHV�GH�SUHFLRV�FDUJDGRV�D�ORV�FOLHQWHV�G� 0HMRUD� OD� OHDOWDG� GH� ORV� FOLHQWHV�� 6L� HO� FOLHQWH� FUHH� YHUGDGHUDPHQWH� HQ� HVWD�HVWUDWHJLD� QR� HVSHUDUi� D� DQDOL]DU� SURPRFLRQHV� GH� RWURV� GHWDOOLVWDV� SDUD� LU� D�FRPSUDU�
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/RV�ULHVJRV�GH�HVWD�HVWUDWHJLD�VHJ~Q�HVWRV�PLVPRV�DXWRUHV�VRQ�
D� (V�QHFHVDULR�PDQWHQHU�GLFKD�HVWUDWHJLD�\�SHUPLWLU�TXH�HO�FOLHQWH�FRPSDUH�SDUD�DSUHFLDU�OD�YHQWDMD�FRPSHWLWLYD�HQ�SUHFLRV�GHO�GHWDOOLVWD�E� /D�HVWUDWHJLD�~QLFDPHQWH�HV�YiOLGD�VL�VH�GLULJH�D�FOLHQWHV�VHQVLEOHV�DO�SUHFLR�F� (QIDWL]DU�HO�SUHFLR�HQ�H[FHVR��SXHGH�VXSRQHU�XQD�SHUFHSFLyQ�GH�UHGXFFLyQ�GH�FDOLGDG�\�VHUYLFLRV�G� /D� HPSUHVD� GHEH� GHVDUUROODU� HVWD� HVWUDWHJLD� FRQ� XQD� SHUVSHFWLYD� D� ODUJR�SOD]R��GDGD�OD�GLILFXOWDG�GH�FRQYHQFHU�DO�FOLHQWH�D�FRUWR�SOD]R�
�������$GHFXDFLyQ�GH�OD�HVWUDWHJLD�GH�3%7'�

3DUD� XQD� HPSUHVD� TXH� KLVWyULFDPHQWH� KD� XWLOL]DGR� SUHFLRV� DOWRV� \� EDMRV��SXHGH�VHU�PX\�GLItFLO�FRQYHUWLUVH�HQ�XQD�HPSUHVD�FRQ�SROtWLFDV�GH�3%7'�GH�IRUPD�UHQWDEOH��3HUR�PXFKDV�HPSUHVDV�PLQRULVWDV�QR�OD�DGRSWDQ�SRU�GLIHUHQWHV�UD]RQHV��OD� SULQFLSDO� HV� TXH� OD� SROtWLFD� GH� 3%7'� QR� OHV� SHUPLWH� GLVFULPLQDU� SUHFLRV��YHQGLHQGR� HO�PLVPR�SURGXFWR� D� SUHFLRV� GLIHUHQWHV�� HQWUH� FOLHQWHV� FRQ�GLIHUHQWHV�VHQVLELOLGDGHV� D� ORV� PLVPRV�� HQWUH� FRQVXPLGRUHV� LQIRUPDGRV� \� QR� LQIRUPDGRV��HQWUH� FRPSUDGRUHV� IUHFXHQWHV� \� RFDVLRQDOHV� \� HQWUH� FOLHQWHV� OHDOHV� \� QR� OHDOHV��2WUD� UD]yQ� HV� TXH� ORV�PLQRULVWDV� FUHHQ� TXH� ODV� SURPRFLRQHV� SXHGHQ� D\XGDU� D�FUHDU�\�PDQWHQHU�XQD�LPDJHQ�GH�HVWDEOHFLPLHQWR�GH�SUHFLRV�EDMRV�
/D�HVWUDWHJLD�GH�3%7'��HQ�VX�IRUPD�PiV�SXUD��QR�HV�YLDEOH�SDUD�OD�PD\RUtD�GH�ORV� GHWDOOLVWDV�� 6HJ~Q� 2UWPH\HU�� 4XHOFK� \� 6DOPRQ� ������� ������� VRQ� FLQFR� ODV�YDULDEOHV� TXH� FRQ� UHVSHFWR� D� OD� FRPSRVLFLyQ� GH� OD�PHUFDQFtD� GH� ORV�PLQRULVWDV�UHVWULQJHQ�OD�DSOLFDELOLGDG�GH�ORV�3%7'�

�� /D� SURSRUFLyQ GH� SURGXFWRV� IiFLOPHQWH� FRPSDUDEOHV� TXH� WHQJD�� $� PD\RU�IDFLOLGDG�GH�FRPSDUDFLyQ�PD\RU�FUHGLELOLGDG�GH�OD�HVWUDWHJLD�3%7'��� /D� SURSRUFLyQ� GH� SURGXFWRV� GH� FRPSUD� IUHFXHQWH�� $� PD\RU� IUHFXHQFLD� GH�FRPSUD��ORV�FRQVXPLGRUHV�DGTXLHUHQ�XQ�PD\RU�FRQRFLPLHQWR�GH�ORV SUHFLRV�\�MX]JDQ�PiV�UiSLGDPHQWH�OD�ERQGDG�GH�ORV�3%7'�
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�� (O�SUHFLR�GH�OD�PHUFDQFtD��$�PD\RU�SURSRUFLyQ�GH�SURGXFWRV�GH�SUHFLRV�EDMRV��HV� PiV� SRVLEOH� TXH� ORV� FRQVXPLGRUHV� YDORUHQ� OD� FRQYHQLHQFLD� GH� FRPSUDU�UXWLQDULDPHQWH�HQ�HO�HVWDEOHFLPLHQWR�FRQ�3%7'��� (O�SRUFHQWDMH�GH�PHUFDQFtD�TXH�HV�VHQVLEOH�D� OD�PRGD��$�PD\RU�FDQWLGDG�GH�PHUFDQFtD�VHQVLEOH�D� OD�PRGD��PHQRUHV�SRVLELOLGDGHV�GH� LPSODQWDU�FRQ�p[LWR�GLFKD� HVWUDWHJLD� GH� SUHFLRV�� \D� TXH� ORV� ~OWLPRV� SURGXFWRV� GH� WHPSRUDGD�� OD�PHUFDQFtD� GDxDGD� \� ORV� HUURUHV� GH�PRGD�� GLItFLOPHQWH� VH� SXHGHQ�YHQGHU� GH�RWUD�IRUPD�TXH�QR�VHD�FRQ�JUDQGHV�RIHUWDV��� (O� GHWDOOLVWD� RIUHFH� XQ� VXUWLGR� FRPSOHWR� GHQWUR� GH� ODV� FDWHJRUtDV�� 6L� RFXUUH�HVWR�� HV� PiV� IiFLO� LPSODQWDU� OD� HVWUDWHJLD� 3%7'�� SRUTXH� ORV� GHWDOOLVWDV� QR�FRPSURPHWLGRV�FRQ�XQ�VXUWLGR�FRPSOHWR��SXHGHQ�REWHQHU�PXFKDV�YHQWDMDV�GH�FRPSUDU� PDUFDV� TXH� HVWpQ� HQ� RIHUWD� HQ� FDGD� PRPHQWR�� SXGLHQGR� RIUHFHU�JUDQGHV�GHVFXHQWRV�D�VXV�FOLHQWHV�
/DV� FDGHQDV� GH� DOLPHQWDFLyQ� IXHURQ� GH� ODV� SULPHUDV� HQ� FRQYHUWLUVH�H[LWRVDPHQWH�D�ORV�3%7'��6X�WHPSUDQD \�H[LWRVD�DGRSFLyQ��HVWi�UHODFLRQDGD�FRQ�OD� DOWD� SURSRUFLyQ� GH� SULPHUDV� PDUFDV� GH� FDWHJRUtDV� GH� FRPSUD� IUHFXHQWH� TXH�HOORV� WLHQHQ�� 'HELGR� DO� EXHQ� FRQRFLPLHQWR� TXH� WLHQHQ� VXV� FOLHQWHV� GH� HVDV�PHUFDQFtDV�� HOORV� SXHGHQ� MX]JDU� OD� ERQGDG� GH� ORV� SUHFLRV� PiV� UiSLGDPHQWH��$GHPiV�� OD� IUHFXHQFLD� GH� YLVLWDV� D� HVWRV� FRPHUFLRV�� DQLPD� D� ORV� FRQVXPLGRUHV�VHQVLEOHV� DO� WLHPSR� D� FRPSUDU� UHJXODUPHQWH� HQ� XQ� HVWDEOHFLPLHQWR� FRQ� 3%7'��3DUD�HVWRV�FOLHQWHV��FRPSUDU�GH�XQD�VROD� YH]�HV�SUHIHULEOH�D�HVWDU�EXVFDQGR�HQ�IROOHWRV� \� SHULyGLFRV� \� YLVLWDU� YDULDV� WLHQGDV� SDUD� REWHQHU� ORV� PHMRUHV� SUHFLRV�GLVSRQLEOHV�

/DV� HVWUDWHJLDV� GH�3%7'� VRQ�PiV�DGHFXDGDV� FXDQGR� OD� HPSUHVD� WLHQH�XQD�HVWUXFWXUD� GH� FRVWHV�� SUHSDUDGD� SDUD� PDQWHQHU� HVD� YHQWDMD� FRPSHWLWLYD� GH�OLGHUD]JR�HQ�SUHFLRV�\�FXDQGR�H[LVWH�XQD�EDVH�VyOLGD�GH�FRQVXPLGRUHV� OHDOHV�DO�HVWDEOHFLPLHQWR�� TXH� QR� FDPELHQ� GH� WLHQGD� FXDQGR� RWURV� KDFHQ� RIHUWDV�� (Q� OD�SUiFWLFD��GLItFLOPHQWH�VH�SXHGHQ�HQFRQWUDU�HPSUHVDV�TXH�RSHUDQ�FRQ�XQD�SROtWLFD�3%7'�HVWULFWD��\D�TXH�WRGRV�ORV�HVWDEOHFLPLHQWRV�PLQRULVWDV�UHDOL]DQ�SURPRFLRQHV�GH� SURGXFWRV�� (Q� UHDOLGDG� HVWDPRV� WUDWDQGR� GH� OD� ULYDOLGDG� HQWUH� OD� IyUPXOD� GHO�GHVFXHQWR�� ± SUHFLRV� PHGLRV� EDMRV�� SURPRFLRQHV� OLPLWDGDV� \� FRQ� UHFRUWHV�SHTXHxRV�GH�SUHFLRV��HVFDVRV�VHUYLFLRV�\�DPELHQWDFLyQ�SREUH�� \�OD�FRQYHQFLRQDO��
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� SUHFLRV�PHGLRV�VXSHULRUHV��SURPRFLRQHV� IUHFXHQWHV�\�FRQ�JUDQGHV� UHFRUWHV�GH�SUHFLRV�� VHUYLFLRV� FRPSOHPHQWDULRV� \� DPELHQWDFLyQ� FXLGDGD�� 7DPELpQ� HV� FLHUWR�TXH� H[LVWHQ� PXFKRV� KtEULGRV�� SRU� OR� TXH� OD� SROtWLFD� GH� 3%7'� GHEHUtD� VHU� YLVWD�FRPR�XQ�FRQWLQXXP��&HEROODGD�\�0~JLFD���������������+RFK��'Uq]H�\�3XUN������������
3DUD�TXH� OD�HVWUDWHJLD�GH�3%7'�SURYRTXH�XQ� LQFUHPHQWR�VXVWDQFLDO�HQ�HO�YROXPHQ� GH� YHQWDV�� GHEH� FUHDU� XQD� LPDJHQ� GH� SUHFLRV� EDMRV� HQ� OD� PHQWH� GHO�FRQVXPLGRU�� 8Q� FDPELR� HQ� OD� LPDJHQ� GH� SUHFLRV� HV� UHTXHULGR� SDUD� LQGXFLU� DO�PHQRV�D�DOJXQRV�FRQVXPLGRUHV�D� FDPELDU�GH� WLHQGD��(V� IiFLO� LPDJLQDU�TXH�XQD�UHGXFFLyQ� GH� SUHFLRV� VLQ� XQ� DSR\R� SXEOLFLWDULR� QR� GHEHUtD� VHU� VXILFLHQWH� SDUD�FDPELDU�OD�LPDJHQ�GH�SUHFLRV��DO�PHQRV�D�FRUWR�SOD]R��+RFK��'Up]H�\�3XUN� ����������

�������&RQYHUVLyQ�GH�XQD�HVWUDWHJLD�GH�3$%�D�XQD�GH�3%7'�
'HELGR� D� TXH� ORV� SUHFLRV�� SRU� Vt� VRORV�� QR� OOHYDQ� D� DOWRV� YRO~PHQHV� GH�YHQWDV�� HV� LPSRUWDQWH� GHVWDFDU� TXH� OD� SXEOLFLGDG��GHEH�VHU� XQ� IDFWRU� LPSRUWDQWH�SDUD� TXH� ORV� FRQVXPLGRUHV� SXHGDQ FRQRFHU� ORV� SUHFLRV� TXH� XQ� HVWDEOHFLPLHQWR�FRQ� 3%7'� RIHUWD�� 3DUD� HMHFXWDU� FXDOTXLHU� HVWUDWHJLD� GH� SUHFLRV�� ODV� HPSUHVDV�GHEHQ�FRQVLGHUDU�HO�LPSDFWR�SRVLEOH�HQ�GRV�JUXSRV�GH�FOLHQWHV��OD�EDVH�LQVWDODGD�GH�FOLHQWHV�DFWXDOHV�\�ORV�QR�FOLHQWHV��TXH�UHSUHVHQWDQ��XQD�RSRUWXQLGDG�SRWHQFLDO�SDUD�HO�FUHFLPLHQWR��(O�EHQHILFLR�SRWHQFLDO�GH�ORV�3%7'�GHSHQGH�HQ�JUDQ�PHGLGD��GH�OD�SURSRUFLyQ�GH�EDVH�LQVWDODGD�VREUH�RSRUWXQLGDG�GH�QXHYRV�FOLHQWHV��$�PD\RU�EDVH� LQVWDODGD���PiV� GLItFLO� VHUi� KDFHU� UHQWDEOH� HVWD� HVWUDWHJLD�� (VWR� VH� GHEH�D�TXH�DSOLFDU�OD�SROtWLFD�GH�3%7'��UHTXLHUH�UHQXQFLDU�D�XQD�UHQWDELOLGDG�VLJQLILFDWLYD�GH� ORV�FOLHQWHV�DFWXDOHV��\D�TXH�VH� OHV�EDMD�HO�SUHFLR�GH� ORV�SURGXFWRV��HQ�EXVFD�GH� REWHQHU� \� DWUDHU� D� QXHYRV� FOLHQWHV�� $GHPiV�� QR� SDUHFH� TXH� SRU� SHTXHxRV�FDPELRV�GH�SUHFLRV��PXFKRV�FRQVXPLGRUHV�HVWpQ�GLVSXHVWRV�D�UHQXQFLDU�D�RWURV�DWULEXWRV�TXH�UHFLEHQ�HQ�RWUDV�WLHQGDV��SDUD�FDPELDU�D�OD�TXH�DGRSWD�OD�HVWUDWHJLD�3%7'� �+RFK��'Uq]H� \�3XUN�� ������ �����(V� FLHUWR� TXH�HO� UHSRVLFLRQDPLHQWR� SDUD�XQD� HPSUHVD� HV� VLHPSUH� DUULHVJDGR� \� FDUR�� HVWR� QRV� KDFH� SHQVDU�� TXH� XQD�

� /D�EDVH�LQVWDODGD�GH�FOLHQWHV�VH�UHILHUH�D�ORV�FOLHQWHV�KDELWXDOHV�GH�XQ�HVWDEOHFLPLHQWR�
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HPSUHVD�TXH�OOHYH�WLHPSR�RSHUDQGR�HQ�HO�PHUFDGR��FRPR�XQ�GHWDOOLVWD�GH�SUHFLRV�DOWRV�\�EDMRV��HV�GLItFLO�TXH�ORJUH�FRQ�p[LWR��UHSRVLFLRQDUVH�KDFLD�XQD�HVWUDWHJLD�GH�3%7'�� IXQGDPHQWDOPHQWH� SRU� OD� LPDJHQ� GH� SUHFLRV� \� VHUYLFLRV� TXH� WLHQHQ� ORV�FRQVXPLGRUHV��DGHPiV�GH� OD�PHQRU�HVWUXFWXUD�GH�FRVWHV�TXH�GHEH�DGRSWDU�SDUD�TXH�ORV�SUHFLRV�EDMRV�GLDULRV�SURSRUFLRQHQ�XQD�UHQWDELOLGDG�DGHFXDGD�
&RQ�OD�FUHFLHQWH�LPSRUWDQFLD�GH�ORV�FRQVXPLGRUHV�VHQVLEOHV�DO�SUHFLR��HO URO�GH�ODV�VXELGDV�\�EDMDGDV��VH�KD�FRQYHUWLGR�HQ�XQD�FXHVWLyQ�FHQWUDO�HQ�OD�HVWUDWHJLD�GH�SUHFLRV�GH�OD�PD\RUtD�GH�ORV�GHWDOOLVWDV��$OJXQRV�SRFRV�PLQRULVWDV��KDQ�LQWHQWDGR�LQWHUUXPSLU� VXV� 3$%� �VLQ� OOHYDU� D� FDER� FDPELRV� HQ� ORV� FRVWHV� \� SUiFWLFDV� GH�RSHUDFLRQHV�� FRQ� SRFR� p[LWR�� 8Q� QRWDEOH� HMHPSOR� GH� HVWH� LQWHQWR�� OR� KL]R� OD�HPSUHVD�GHWDOOLVWD�QRUWHDPHULFDQD�6HDUV���TXH�DQXQFLy�DPSOLDPHQWH�VX�FDPELR�D�ORV� SUHFLRV� EDMRV� WRGRV� ORV� GtDV� HQ� ������8Q� DxR� GHVSXpV�� ODV� RIHUWDV� VHJXtDQ�VLHQGR� PX\� LPSRUWDQWHV�� \� ORV� LQJUHVRV� GH� OD� FDGHQD� GLVPLQX\HURQ� XQ� �����.DXIPDQ��6PLWK�\�2UWPH\HU�������������

(V�LPSRUWDQWH�HVWXGLDU��FyPR�GHEH�VHU��FXDQGR�SURFHGD��HO�FDPELR�GH�XQD�SROtWLFD�GH�SUHFLRV�DOWRV�\�EDMRV�D�XQD�FRQ�SUHFLRV�EDMRV�WRGRV�ORV�GtDV��2UWPH\HU��4XHOFK�\�6DOPRQ���������������H[SRQHQ�TXH�OD�WUDQVLFLyQ�VH�SXHGH�KDFHU�GH�GRV�IRUPDV�SULQFLSDOPHQWH��ELHQ�GLUHFWDPHQWH��ELHQ�SDVDQGR�DQWHV�SRU�XQD�HVWUDWHJLD�GH� SUHFLRV� MXVWRV� WRGRV� ORV� GtDV� SOXV� �3-7'���� DQWHV� GH� LPSOHPHQWDU�GHILQLWLYDPHQWH� OD�SROtWLFD�GH�SUHFLRV�EDMRV� WRGRV� ORV�GtDV��3DUHFH�GLItFLO��TXH�XQ�GHWDOOLVWD�SXHGD�SDVDU�H[LWRVDPHQWH�GH�XQD�SROtWLFD�GH�SUHFLRV�DOWRV�\�EDMRV�D�XQD�GH�SUHFLRV�EDMRV�WRGRV�ORV�GtDV��GH�IRUPD�UiSLGD��SULQFLSDOPHQWH�SRU�GRV�PRWLYRV��3ULPHUR�� ODV� SHUFHSFLRQHV� GH� SUHFLR� GH� ORV� FRQVXPLGRUHV�� HVWiQ� FRQGLFLRQDGDV�SRU�ODV�SUiFWLFDV�GH�SUHFLRV�SDVDGDV�\�SXHGH�VHU�GXUR�FDPELDUODV��SDUWLFXODUPHQWH�SDUD�GHWDOOLVWDV�ELHQ�FRQRFLGRV�SRU�VXV�IROOHWRV�VHPDQDOHV�\�HYHQWRV�HVSHFLDOHV��6HJXQGR��XQD�DGRSFLyQ�DJUHVLYD�GH�SUHFLRV�EDMRV�WRGRV�ORV�GtDV�SXHGH�SURYRFDU�XQD�JXHUUD�GH�SUHFLRV��/RV�DXWRUHV�DQWHULRUPHQWH�PHQFLRQDGRV��H[SRQHQ�XQ�SODQ�GH�LPSODQWDFLyQ�GH�GLFKD�HVWUDWHJLD��TXH�SRGHPRV�REVHUYDU�HQ�OD�ILJXUD�����
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)LJXUD������,PSOHPHQWDFLyQ�GH�OD�HVWUDWHJLD�GH�3%7'��)XHQWH��DGDSWDGR�GH�2UWPH\HU��4XHOFK�\�6DOPRQ������������
(Q� OD� WDEOD� ����� HVWRV�PLVPRV�DXWRUHV� HQXPHUDQ� ORV� UHTXHULPLHQWRV� SDUD�XQD� LPSODQWDFLyQ� JUDGXDO� D� 3-7'�� \� VRQ� FRQWUDUUHVWDGRV� FRQ� DTXHOORV� SDUD� XQ�FDPELR�H[LWRVR�D�3%7'�

(VWDELOL]DU�OD�GHPDQGD�VRVWHQLHQGR�PHQRV�RIHUWDV��RIUHFLHQGR�PHQRV�PHUFDQFtDV�HQ�RIHUWD��\�HVWUHFKDQGR�ODV�GLIHUHQFLDV�HQWUH�ORV�SUHFLRV�GH�RIHUWD�\�ORV�SUHFLRV�GH�OLVWD�R�UHJXODUHV
8VDU�XQ�IOXMR�GH�ELHQHV�PiV�XQLIRUPH�SDUD�LQFUHPHQWDU�ODV�HILFLHQFLDV�RSHUDFLRQDOHV��EDMDU�ORV�SUHFLRV�\�PHMRUDU�ODV�YDULDEOHV�GH�PHUFKDQGLVLQJ

$QXQFLDU�HO�UHFODPR�GH�7'3-�
&RQWLQXDU�FRQ�ODV�PHMRUDV�RSHUDFLRQDOHV
&RQVLGHUDU�KDFHU�HO�UHFODPR�GH�3%7'
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&DPELR�GUDPiWLFR�D�3%7' &DPELR�JUDGXDO�D�3-7'�3UHFLRV
3XEOLFLGDG

)UHFXHQFLD� GH� ORV�HYHQWRV�GH�RIHUWD
&RPSDUDFLRQHV�GH�SUHFLRV
&RQYHUVLyQ
2WUDV� IXHQWHV� GH�YHQWDMD�GLIHUHQFLDO

�0X\�FRPSHWLWLYR
�0X\� LQWHQVD�� FRQ� pQIDVLV� HQ� ORV�SUHFLRV�� LQFOX\HQGR� DQXQFLRV� GH�QXHYRV� SUHFLRV \� FRPSDUDFLRQHV�GH�SUHFLRV
�0X\�EDMD
�(VHQFLDO
�3RU�WLHQGD�\�SRU�UHJLyQ
�3UHFLRV�EDMRV�FRQVLVWHQWHV�VRQ�HO�IRFR�SULQFLSDO�

�'LVPLQX\HQGR� ODV�VXELGDV�\�EDMDGDV�GH�SUHFLRV�LQLFLDOHV
� 'LVPLQX\HQGR� ORV� IROOHWRV�SURPRFLRQDOHV� VHPDQDOHV� \� ORV�DQXQFLRV�GH�RIHUWD�D�PLWDG�GH�VHPDQD��(O� pQIDVLV�GH� OD� SXEOLFLGDG�GHEH�HVWDU�HQ� HOHPHQWRV� GHO� PHUFKDQGLVLQJ�GLVWLQWRV�GHO�SUHFLR
�'LVPLQX\HQGR
�/DV�FRPSDUDFLRQHV�D�PHGLGD�TXH�ORV�SUHFLRV� VH� YDQ� HVWDELOL]DQGR� VH�GLVPLQX\HQ
� )OH[LEOH� �JHRJUiILFD� R� GHSD UWDPHQWR�SRU�GHSDUWDPHQWR��
� ([FHOHQWH� VXUWLGR� \� VHUYLFLR� VRQ� WDQ�FUtWLFRV�FRPR�OD�EDMDGD�\�HVWDELOL]DFLyQ�GH�ORV�SUHFLRV�7DEOD� ����� ,PSODQWDFLyQ� GH� 3%7'� \� 3-7'��� )XHQWH�� DGDSWDGR� GH� 2UWPH\HU��4XHOFK�\�6DOPRQ������������

�������3HUILO�GH�FOLHQWHV�GH�ORV�HVWDEOHFLPLHQWRV�TXH�SUDFWLFDQ�ORV�3%7'�
&RQ� UHVSHFWR� DO� SHUILO� GH� ORV� FOLHQWHV� TXH� VXHOHQ� FRPSUDU� HQ�HVWDEOHFLPLHQWRV�TXH�SUDFWLFDQ�ORV�3%7'��HVWi�FRPSUREDGR�TXH�ORV�FRPSUDGRUHV�GH� JUDQGHV� FHVWDV� GH� FRPSUD�� DGTXLHUHQ� PXFKDV� FDWHJRUtDV� GH� SURGXFWRV� \FRPSUDQ� XQ� JUDQ� SRUFHQWDMH� GH� VXV� QHFHVLGDGHV� GH� DOLPHQWDFLyQ� HQ� XQD� VROD�YLVLWD�� (VWR� LPSOLFD� TXH� VRQ� FDXWLYRV� D� ORV� SUHFLRV� GH� XQ� JUDQ� Q~PHUR� GH�FDWHJRUtDV� GH� SURGXFWRV�� \� WLHQHQ� SRFD� IOH[LELOLGDG� SDUD� DGTXLULU� SURGXFWRV� HQ�RIHUWD��(VWRV�FRPSUDGRUHV��SUHILHUHQ�HVWDEOHFLPLHQWRV�FRQ�XQD�SROtWLFD�GH�3%7'��GHELGR�DO�PHQRU�SUHFLR�HVSHUDGR�GH� OD�FHVWD�GH� OD�FRPSUD��/RV�FRPSUDGRUHV�GH�SHTXHxDV� FHVWDV� SXHGHQ� EHQHILFLDUVH� GH� ODV� YDULDFLRQHV� GH� SUHFLRV� HQ� ODV�WLHQGDV��GLYLGHQ�HO� FRQVXPR� WRWDO� HQ�PXFKDV�SHTXHxDV�FHVWDV��FRPSUDQGR�PiV�FDWHJRUtDV� GH� SURGXFWRV� FXDQGR� ORV� SUHFLRV� VRQ� EDMRV� \� UHWUDVDQGR� VX� FRPSUD�FXDQGR� HVWiQ� DOWRV�� SRU� HOOR� SUHILHUHQ� HVWDEOHFLPLHQWRV� FRQ� SROtWLFDV� GH� SUHFLRV�DOWRV� \� EDMRV� �%HOO� \� /DWWLQ�� ������ ������� 5XVVHOO� \� 3HWHUVHQ�� ������ ������ /RV�FRPSUDGRUHV� GH� JUDQGHV� FHVWDV� VRQ� UHODWLYDPHQWH� SUHFLR�LQHOiVWLFRV� HQ� OD�
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GHFLVLyQ�GH�FRPSUD�GH�FDWHJRUtD�\�VRQ�SUHFLR�HOiVWLFRV�HQ�VX�GHFLVLyQ�GH�HOHFFLyQ�GH�WLHQGD��HVWD�LGHD�VH�SXHGH�UHSUHVHQWDU�HQ�XQD�PDWUL]��GRV�SRU�GRV�
'HFLVLyQ�GH HOHFFLyQ7LSR�GH�FRPSUDGRU &DWHJRUtD 7LHQGD3HTXHxD�FHVWD*UDQ�FHVWD (OiVWLFR,QHOiVWLFR ,QHOiVWLFR(OiVWLFR7DEOD� ����� 'HFLVLyQ� GH� HOHFFLyQ� VHJ~Q� WLSR� GH� FRPSUDGRU�� )XHQWH�� %HOO� \� /DWWLQ������������

(Q�HVWD�PLVPD� LQYHVWLJDFLyQ�GH�%HOO� \�/DWWLQ� �����������GHVWDFDQ TXH� ORV�FRPSUDGRUHV� GH� SHTXHxDV� FHVWDV� VRQ� PiV� YLHMRV�� FRQ� PHQRUHV� LQJUHVRV� \�IDPLOLDV�PiV�SHTXHxDV�TXH�ORV�FRPSUDGRUHV�GH�JUDQGHV�FHVWDV�
8Q�FRQVXPLGRU�VHQVLEOH�DO�SUHFLR��HVFRJHUi�SUREDEOHPHQWH��XQD�WLHQGD�FRQ�SUHFLRV�EDMRV�GLDULRV�PHMRU�TXH�XQD�FRQ�SUHFLRV�DOWRV�\�EDMRV��SRUTXH�SXHGH�WHQHU�XQD�UHODWLYD�FHUWH]D�TXH�HQ�PHGLD��HQFRQWUDUi�SUHFLRV�PiV�EDMRV�SDUD�XQD�FHVWD�GH�OD�FRPSUD��$XQTXH�HO�SUHFLR�DFWXDO��SDUD�XQ�DUWtFXOR�HQ�XQD�WLHQGD�FRQ�3%7'��SXHGH�VHU�PiV�DOWR�TXH�HVH�DUWtFXOR�HQ�XQD� WLHQGD�FRQ�SUHFLRV�DOWRV�\�EDMRV��HQ�XQD� VHPDQD� HQ� SDUWLFXODU�� HO� SUHFLR� HIHFWLYR� GH� XQD� FHVWD� GH� DUWtFXORV��SUREDEOHPHQWH�VHD�PiV�EDMR�HQ�XQD� WLHQGD�FRQ�3%7'�TXH� OD�GH�SUHFLRV�DOWRV�\�EDMRV��PiV�D~Q�� VL� FRQWDELOL]DPRV� ORV�FRVWHV�GH�E~VTXHGD�GH� ORFDOL]DU� OD� WLHQGD�FRQ� HO� SUHFLR� DFWXDO�PiV� EDMR� SDUD� FDGD� DUWtFXOR� GH� OD� FHVWD� GH� OD� FRPSUD�� (V�SRVLEOH��TXH�ODV�WLHQGDV�FRQ�3%7'�DWUDLJDQ�FRQVXPLGRUHV�FRQ�DOWD�VHQVLELOLGDG�D�ORV�SUHFLRV�UHJXODUHV��TXH�VRQ�DTXHOORV�SUHFLRV�TXH�WLHQHQ�ORV�SURGXFWRV�FXDQGR�QR�HVWiQ�HQ�RIHUWD��3RU�HO FRQWUDULR��ODV�WLHQGDV�FRQ�SUHFLRV�DOWRV�\�EDMRV��DWUDHUiQ�D�FRQVXPLGRUHV�TXH�UHVSRQGDQ�PiV�D�SUHFLRV�GH�GHVFXHQWR�TXH�D�FDPELRV�HQ�ORV�SUHFLRV� UHJXODUHV�� 8QD� WLHQGD� FRQ� 3%7'� WLHQH� SUHFLRV� UHJXODUHV��VLJQLILFDWLYDPHQWH�PiV�EDMRV��TXH�XQD�FRQ�SUHFLRV�DOWRV \�EDMRV��DGHPiV� WLHQHQ�XQD�PD\RU�YDULDFLyQ�GH�SUHFLRV� UHJXODUHV��UHVSHFWR�D� OD�YDULDFLyQ�GH� ORV�SUHFLRV�GH�GHVFXHQWR��FRPSDUDGDV�FRQ�ODV�WLHQGDV�TXH�SUDFWLFDQ�OD�HVWUDWHJLD�GH�SUHFLRV�FtFOLFD�� $� SHVDU� GH� WRGR�� KD\� TXH� UHVDOWDU� TXH� ODV� WLHQGDV� FRQ� 3%7'� WDPELpQ�RIUHFHQ� SURPRFLRQHV� FRPR�� GHVFXHQWRV� HVSHFLDOHV� GH� SUHFLRV�� FRORFDFLRQHV�HVSHFLDOHV��HWF���6KDQNDU�\�.ULVKQDPXUWKL������������������
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%HOO�� +R� \� 7DQJ� ����������� HQFXHQWUDQ� HQ� VX� HVWXGLR� TXH� IDPLOLDV� PiV�JUDQGHV��HV�GHFLU��FRQ�PD\RU�Q~PHUR�GH�PLHPEURV� PiV�MyYHQHV�\�FRQ�PHQRUHV�LQJUHVRV�SRU�SHUVRQD�SUHILHUHQ�ODV�WLHQGDV�TXH�SUDFWLFDQ�ORV�3%7'��(O�����GH�ORV�KRJDUHV�GHO� HVWXGLR�YLVLWDQ� VyOR�XQD�R�GRV� WLHQGDV��8WLOL]DQGR�HO� WDPDxR�XPEUDO�SDUD� OD� FHVWD� GH� OD� FRPSUD� VH� SXHGH� GHWHUPLQDU� TXH� WLHQGDV� WLHQHQ� OD PHMRU�SRVLFLyQ�GH�PHUFDGR�FRQ�UHVSHFWR�D�ORV�GLVWLQWRV�VHJPHQWRV�GH�FRQVXPLGRUHV�
8Q� HVWXGLR� GH� 5RGUtJXH]�� 6XiUH]� \� *DUFtD� ������� LQYHVWLJD� HO� SHUILO� GH� ORV�FRQVXPLGRUHV�GH�WLHQGDV�GH�GHVFXHQWR�HQ�OD�&RPXQLGDG�$XWyQRPD�GH�&DQWDEULD��'tD�� /LGO� \� 7LIHU�� FRQ� XQ� WRWDO� GH� ��� HVWDEOHFLPLHQWRV� HQWUH� ORV� WUHV� HQ� HO� DxR��������ORV�UHVXOWDGRV�GH�HVWH�HVWXGLR�VRQ�

� (O� ���� GH� ORV� HQFXHVWDGRV� IXHURQ� PXMHUHV�� TXH� DGHPiV�� HQ� XQ� ���� VH�GHGLFDEDQ�H[FOXVLYDPHQWH�DO�WUDEDMR�GRPpVWLFR�� (VWDV� FDGHQDV� VXHOHQ� WHQHU� PHQRU� VXUWLGR� GH� SURGXFWRV� TXH� RWUDV� IRUPDV�FRPHUFLDOHV�� OR� TXH� LPSOLFD� TXH� HO� FRQVXPLGRU� QR� SRGUi� KDFHU� WRGDV� VXV�FRPSUDV� HQ� HVWRV� HVWDEOHFLPLHQWRV�� SRU� OR� TXH� WHQGUiQ� TXH� DFXGLU� D� RWURV��SDUD�UHDOL]DU�OD�FRPSUD�FRPSOHWD�� /D�UHGXFFLyQ�GH�FRVWHV�WtSLFD�GH�ODV�WLHQGDV GH�GHVFXHQWR��LPSOLFD�OD�UHGXFFLyQ�GHO�Q~PHUR�GH�HPSOHDGRV�\�SRU�HQGH�GH�FDMDV��SRU�OR�TXH�HO�WLHPSR�GH�HVSHUD�GH�ORV�FOLHQWHV�SDUD�HIHFWXDU�HO�SDJR�GH�OD�FRPSUD��HV�PD\RU�TXH�HQ�RWUR�WLSR�GH�HVWDEOHFLPLHQWRV�� /RV� GRV� ~OWLPRV� SXQWRV�� SRQHQ� GH� PDQLILHVWR� TXH� XQD� JUDQ� SDUWH� GH� ORV�FOLHQWHV� GH� HVWRV� HVWDEOHFLPLHQWRV�� VRQ� SHUVRQDV� TXH� GLVSRQHQ� GH� PXFKR�WLHPSR�SDUD�FRPSUDU��(VWR�VH�FRUURERUD�FRQ�ORV�UHVXOWDGRV�GHO�HVWXGLR�\D�TXH�HQWUH� DPDV� GH� FDVD�� MXELODGRV�� SDUDGRV� \� HVWXGLDQWHV� IRUPDQ� HO� ����GH� ORV�FOLHQWHV�� (O�LQWHUYDOR�GH�HGDG�PiV�QXPHURVR�HVWi�FRPSUHQGLGR�HQWUH�ORV����\����DxRV�� &RQ�UHVSHFWR�DO�QLYHO�GH�UHQWD�GH�OD�XQLGDG�IDPLOLDU��GHVWDFD�TXH�XQ��������GH�ORV� KRJDUHV� GHFODUDURQ� WHQHU� XQRV� LQJUHVRV� PHQVXDOHV� HQWUH� �������� \��������� SWDV��� WDQ� VyOR� XQ� ����� DILUPDURQ� WHQHU� XQD� UHQWD� LQIHULRU� D� �������SWDV�� /RV�SULQFLSDOHV�PRWLYRV�GH�HOHFFLyQ�GH� ODV� WLHQGDV�GH�GHVFXHQWR� IXHURQ�� VXV�SUHFLRV�UHGXFLGRV��������GH�ORV�HQFXHVWDGRV��\�SUR[LPLGDG��������(VWDV�GRV�
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YDULDEOHV� SXHV�� FRQVWLWX\HQ� ODV� YHQWDMDV� FRPSHWLWLYDV� GH� ODV� WLHQGDV� GH�GHVFXHQWR�IUHQWH�DO�UHVWR�GH�ODV�IRUPDV�FRPHUFLDOHV�� (O�JDVWR�TXH�UHDOL]D�OD�FOLHQWHOD�GH�ORV�HVWDEOHFLPLHQWRV�GH�GHVFXHQWR�XUEDQR���TXH� VRQ� DTXHOORV� VLWXDGRV� HQ� HO� FDVFR� XUEDQR� GH� Q~FOHRV� GH� SREODFLyQ�LPSRUWDQWHV�� HV� LQIHULRU� DO� FRUUHVSRQGLHQWH� GH� ORV� HVWDEOHFLPLHQWRV� GH�GHVFXHQWR�SHULIpULFR� �ORV� XELFDGRV�D� ODV� DIXHUDV� GH�Q~FOHRV�GH�SREODFLyQ�GH�PHQRU�LPSRUWDQFLD�R�HQ�EDUULRV�QR�FHQWUDOHV��� ([LVWHQ�GLIHUHQFLDV�HQ�HO�FRPSRUWDPLHQWR�GH�FRPSUD�GH� ORV�FRQVXPLGRUHV�GH�ODV�WLHQGDV�GH�GHVFXHQWR�HQ�IXQFLyQ�GH�TXH�pVWDV�VHDQ�XUEDQDV�R�SHULIpULFDV��/D�GLIHUHQWH�LQWHQVLGDG�FRPSHWLWLYD�HQ�ORV�GLVWLQWRV�PHUFDGRV��H[SOLFD�VLQ�GXGD��HVWD� GHVLJXDO� UHDFFLyQ� GH� ORV� FRQVXPLGRUHV� DQWH� HVIXHU]RV� FRPHUFLDOHV�VHPHMDQWHV�
(VWH�SHUILO�GHO�FRQVXPLGRU�GH�WLHQGDV�GH�GHVFXHQWR�TXH�DFDEDPRV�GH�YHU��FRQWUDVWD� FRQ� OD� LGHD�TXH� VH� WLHQH� VREUH� ORV�PLVPRV�� DVt�*yPH]� ������� �������DILUPD�TXH�HO�FRPSUDGRU�GH�HVWH�IRUPDWR�GHWDOOLVWD�HVWi�PX\�VHQVLELOL]DGR�SRU�HO�SUHFLR�� HV� SRFR� PDUTXLVWD�� \� HQ� JUDQ� SDUWH� FRQ� EDMR� SRGHU� DGTXLVLWLYR�� /D�HYROXFLyQ�GH�OD�VRFLHGDG�KDFH�SHQVDU�TXH�HO�JDVWR�HQ�KRJDU�\�DOLPHQWDFLyQ�GHEH�GLVPLQXLU� HQ� ODV� IDPLOLDV�� SDUD� GHGLFDU� XQ�PD\RU� SRUFHQWDMH� D� RFLR�� LQYHUVLyQ� \�UHQWDV� IXWXUDV� �SODQHV� GH� SHQVLRQHV��� (O� FRQVXPLGRU� HVWi� FDGD� YH]� PiV�LQIRUPDGR��OD�SREODFLyQ�FDGD�YH]�HV�PiV�VHQVLEOH�D�ORV�SUHFLRV�GH�ORV�SURGXFWRV�GH�XVR�FRUULHQWH��GHELGR�HQ�SDUWH��D�TXH�ORV�PLVPRV�GHWDOOLVWDV�OH�KLSHUVHQVLELOL]DQ�HQ� HO� WHPD� \� OH� DQLPDQ� D� FRPSDUDU� SUHFLRV� \� RIHUWDV�� /RV� FRQVXPLGRUHV�HQFXHQWUDQ�JUDQGHV�GLIHUHQFLDV�GH�SUHFLR�HQWUH� ODV�PDUFDV� OtGHUHV�\� ODV�PDUFDV�EODQFDV��SRU� OR�TXH�VH�YXHOYHQ�HVFpSWLFRV�D� OD�KRUD�GH�SDJDU�PiV�SRU�DTXpOODV��'H�WRGDV�IRUPDV��SDUHFH�TXH�HO�GHVDUUROOR�GHO�GHVFXHQWR�GXUR�HQ�(VSDxD��WHQGUi�XQ�GHVDUUROOR�PHQRU�TXH�HQ�(XURSD��SRUTXH�HO�FRQVXPLGRU�HVSDxRO�HV�PXFKR�PiV�PDUTXLVWD�TXH�HO�GH�RWURV�SDtVHV�GH�QXHVWUR�HQWRUQR�FRPR�)UDQFLD�R�$OHPDQLD��\�SRU�WDQWR�ODV�PDUFDV�EODQFDV��IDFWRU�PX\�LPSRUWDQWH�HQ�ODV�WLHQGDV�GH�GHVFXHQWR��WLHQHQ�PHQRUHV�FXRWDV�GH�PHUFDGR�HQ�HO�QXHVWUR�TXH�HQ�RWURV�SDtVHV�

&RLQFLGLHQGR� HQ� OtQHDV� JHQHUDOHV�� FRQ� HO� HVWXGLR� GH� 5RGUtJXH]�� 6XiUH]� \�*DUFtD� �������� *HUG� .OHLQ�� GLUHFWRU� JHQHUDO� GH� OD� FHQWUDO� GH� FRPSUD� DOHPDQD�0DUNDQW �FLWDGR� SRU� 5RPiQ�� ������� �D� OD� TXH� HVWi� DVRFLDGD� /,'/�� GLFH� TXH� ³HO�
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FRQVXPLGRU� DOHPiQ� DFHSWD� HVD� IRUPD� GH� GLVWULEXFLyQ� SRUTXH� FRPSUDU� D� EDMR�SUHFLR� QR� HV� XQ� VtPEROR� GH� SREUH]D� VLQR� GH� LQWHOLJHQFLD´�� <� GHILQH� D� HVWH�FRQVXPLGRU�FRPR�XQ�³FRQVXPLGRU�KtEULGR�TXH�WLHQH�XQ�SHUILO��SDUD�HO�FDVR�DOHPiQ�GH�SRGHU�DGTXLVLWLYR�DOWR��PLHQWUDV�TXH� ORV�DOHPDQHV�FRQ�EDMR�SRGHU�DGTXLVLWLYR��SUHILHUHQ�RWUDV�IyUPXODV�GH�GLVWULEXFLyQ�R�GHVHVWLPDQ�OD�PDUFD�SURSLD�HQ�EHQHILFLR�GH�OD�PDUFD�GHO�IDEULFDQWH´�
2WUD� IRUPD� GH� FODVLILFDU� D� ORV� FRQVXPLGRUHV� HV� OD� TXH� XWLOL]DQ� .LP� \� 3DUN���������HOORV�OR�KDFHQ�HQ�GRV�JUXSRV��UXWLQDULRV�\�DOHDWRULRV�

�� /RV� UXWLQDULRV�� YLVLWDQ� ODV� WLHQGDV� D� LQWHUYDORV� UHODWLYDPHQWH� ILMRV��6XHOHQ� VHU�FRPSUDGRUHV�FRQ�SRFR�WLHPSR��WLHQGHQ�D�WHQHU�XQ�WUDEDMR�D�WLHPSR�FRPSOHWR��WLHQHQ�XQ�JUDGR�GH�HGXFDFLyQ�PD\RU�\�HV�IUHFXHQWH�TXH�WHQJDQ�KLMRV�PHQRUHV�GH�VHLV�DxRV��(VWRV KRJDUHV� WLHQHQ�SXHV�DOWRV� FRVWHV�GH�RSRUWXQLGDG�� FX\RV�GtDV�GH�FRPSUD�QR�VRQ�IOH[LEOHV��WLHQHQ�PD\RUHV�LQJUHVRV�\�SRU�WDQWR�PHQRUHV�OLPLWDFLRQHV� SUHVXSXHVWDULDV�� XWLOL]DQ� PiV� WLHPSR� HQWUH� FRPSUD� \� FRPSUD��JDVWDQ�PiV�GLQHUR�HQ�FDGD�FRPSUD�\� VRQ�PiV� OHDOHV�D� ORV�HVWDEOHFLPLHQWRV�TXH� ORV� FRPSUDGRUHV� DOHDWRULRV�� WLHQHQ� PD\RU� SUREDELOLGDG� GH� FRPSUDU� HQ�SHTXHxRV�FRPHUFLRV�R�ELHQ��HQ�FDGHQDV�TXH�SUDFWLFDQ�ORV�3%7'��� /RV�DOHDWRULRV��YLVLWDQ� ODV� WLHQGDV�GH�SURGXFWRV�GH�XVR� IUHFXHQWH�D� LQWHUYDORV�LUUHJXODUHV��eVWRV�VRQ�RSRUWXQLVWDV��EXVFDQ�HO�PHMRU�SUHFLR�SDUD�ORV�SURGXFWRV�TXH�FRPSUDQ�HQWUH�GLYHUVDV�FDGHQDV��(VWRV�FRQVXPLGRUHV�SXHGHQ�SUHIHULU�ODV�FDGHQDV�TXH�SUDFWLFDQ�ORV�3$%�
�������/DV�WLHQGDV�GH�GHVFXHQWR�

/D�HVWUDWHJLD�GH�SUHFLRV�EDMRV� WRGRV� ORV�GtDV�YD� tQWLPDPHQWH� OLJDGD�D� ODV�WLHQGDV� GH� GHVFXHQWR�� FRPR� KHPRV� YLVWR� HQ� SiUUDIRV� DQWHULRUHV�� (VWD� IyUPXOD�FRPHUFLDO��HV� OD�TXH�KD�DFRJLGR�HVWD�HVWUDWHJLD�GH�SUHFLRV�FRQ�PiV�IXHU]D��(VWR�HV� WRWDOPHQWH� OyJLFR�� VL� WHQHPRV� HQ� FXHQWD� TXH� XQR� GH� ORV� SULQFLSDOHV� IDFWRUHV�TXH�H[SOLFDQ�HO� IXHUWH�FUHFLPLHQWR�GH� OD� IyUPXOD�GH�GHVFXHQWR�HQ�(VSDxD��HV� OD�LPSRUWDQFLD� GH� OD� YDULDEOH� SUHFLR� SRU� HQFLPD� GH� ODV� GHPiV�� OR� TXH� VH� DMXVWD�SHUIHFWDPHQWH� D� OD� HVWUDWHJLD� GH� 3%7'�� GRQGH� HVWD� YDULDEOH� OH� TXLWD� HO�
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SURWDJRQLVPR�D�RWUDV�FRPR�ODV�SURPRFLRQHV��H[SRVLFLRQHV�HVSHFLDOHV��SXEOLFLGDG��HWF��(O�GHVFXHQWR�VH�FDUDFWHUL]D�SRU�DSOLFDU�XQD�WpFQLFD�GH�DXWRVHUYLFLR��DVRFLDGD�FRQ� XQD� HVWUDWHJLD� GH� SUHFLRV� PX\� EDMRV�� FRPELQDGD� FRQ� XQD� SROtWLFD� GH�DXVWHULGDG�HQ�HO�VXUWLGR�\�VHUYLFLR�SUHVWDGR��0DUJDUHWR�������������&RPR�DSXQWD�*yPH]� ������� ����� GHVWDFD� HQ� VX� JHVWLyQ�� XQ� HVWULFWR� FRQWURO� GH� FRVWHV� \� XQRV�PiUJHQHV�EDMRV��$Vt��OD�SROtWLFD�FRPHUFLDO�GH�HVWRV�HVWDEOHFLPLHQWRV�PLQRULVWDV�VH�IXQGDPHQWD�HQ�SUHFLRV�PX\�UHGXFLGRV��TXH�HV�SRVLEOH�VRSRUWDU�HQ�JUDQ�SDUWH��SRU�HO� VDFULILFLR� HQ� RWURV� DVSHFWRV� FRPR�HO� VXUWLGR�� HO�PRGR� GH� SUHVHQWDFLyQ� GH� ORV�SURGXFWRV�\�ORV�VHUYLFLRV�RIUHFLGRV��5RGUtJXH]��6XiUH]�\�*DUFtD������������&RPR�\D�VH�KD�FRPHQWDGR��HO�SUHFLR�HV�OD�YDULDEOH�IXQGDPHQWDO�SRUTXH�HQ�HOOD�VH�KDFH�UHDOLGDG� OD� ILORVRItD� GHO� HVWDEOHFLPLHQWR� GH� GHVFXHQWR�� (O� SUHFLR� VHUi� OR� PiV�UHGXFLGR�SRVLEOH��SXHVWR�TXH�HQ�HVWR�UDGLFD�VX�YHQWDMD�FRPSHWLWLYD��/DV�RIHUWDV��VL�VH�SURGXFHQ�DOJXQD�YH]��VRQ�HQ�DUWtFXORV�QR�DOLPHQWLFLRV��0DUJDUHWR������������
7DPELpQ� HV� FRP~Q� HQ� ODV� WLHQGDV� GH� GHVFXHQWR�� TXH� VXV� PDUFDV� GH�GLVWULEXLGRU� WHQJDQ� PHQRUHV� SUHFLRV� TXH� ODV� PDUFDV� GH� GLVWULEXLGRU� GH� RWURV�PLQRULVWDV�TXH�DFW~DQ�FRQ�RWUDV�HVWUDWHJLDV�GH�SUHFLR��3XHOOHV��)HUQiQGH]�\�$OEHUW������������ DILUPDQ� TXH� PLHQWUDV� 'LD� SUHVHQWD� XQ� GLIHUHQFLDO� GH� SUHFLRV� HQ�DOLPHQWDFLyQ�FRQ�UHVSHFWR�D�PDUFDV�GH�IDEULFDQWH�GHO������(O�&RUWH�,QJOpV�OR�VLW~D�HQ�XQ�����YHU�WDEOD������

'LIHUHQFLDO�GH�SUHFLRV�GH�OD�PDUFD�GH�GLVWULEXLGRU�HQ�DOLPHQWDFLyQ��3URPHGLR���������������&DGHQD 'LIHUHQFLDO',$ �����$/&$032 �����6,0$*2 �����&217,1(17( �����35<&$ �����$/)$52 �����+,3(5&25 �����(526., �����(/�&257(�,1*/e6 ����3520(',2 �����7DEOD������'LIHUHQFLDO�GH�SUHFLRV�GH�OD�PDUFD�GH�GLVWULEXLGRU�HQ�(VSDxD�)XHQWH��3XHOOHV��)HUQiQGH]�\�$OEHUW������������
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(O� IRUPDWR� GHWDOOLVWD� GHO� GHVFXHQWR� VH� GLYLGH� HQ� GRV�� GHVFXHQWR� GXUR� \�GHVFXHQWR� VXDYH�� H[SOLFDPRV� D� FRQWLQXDFLyQ� ODV� SULQFLSDOHV� GLIHUHQFLDV� HQWUH�DPERV��5RPiQ����������
� 'HVFXHQWR� VXDYH�� ORV� HVWDEOHFLPLHQWRV� GH� GHVFXHQWR� VXDYH� SUHVHQWDQ� XQD�RIHUWD�FRPHUFLDO�UHSDUWLGD�DO�����HQWUH�ODV�PDUFDV�GH�IDEULFDQWH�\�ODV�PDUFDV�SURSLDV�� /D� SROtWLFD� GH� SUHFLRV� EDMRV� OD� DSOLFDQ� IXQGDPHQWDOPHQWH� HQ� VXV�PDUFDV� SURSLDV�� PLHQWUDV� TXH� ODV� PDUFDV� GH� IDEULFDQWH� VXHOHQ� SUHVHQWDU�SUHFLRV� VLPLODUHV� D� ORV� GH�RWUDV� IRUPDV�GH�GLVWULEXFLyQ�PRGHUQDV��6X� VXUWLGR�VXHOH�VHU�PiV�DPSOLR�TXH�HO�GH�ORV�HVWDEOHFLPLHQWRV�GH�GHVFXHQWR�GXUR��KDVWD�������R�������UHIHUHQFLDV�� 'HVFXHQWR�GXUR��XWLOL]DQ�GH�IRUPD�PiV�DJUHVLYD�OD�YDULDEOH�SUHFLR��HQ�WRGDV�ORV�DUWtFXORV� TXH�RIUHFHQ�� XWLOL]DQGR SULQFLSDOPHQWH� OD�PDUFD� GH� GLVWULEXLGRU�� TXH�RFXSD�HQWUH�XQ����\������GHO�VXUWLGR�WRWDO��/RV�ORFDOHV�SUHVHQWDQ�XQ�DVSHFWR�PX\�SREUH�\�HO�VHUYLFLR�DO�FOLHQWH�HV�HVFDVR��DGHPiV�HO�Q~PHUR�GH�UHIHUHQFLDV�TXH�RIUHFHQ�HV�PHQRU��\D�TXH�QR�VXHOHQ�VXSHUDU�ORV�PLO�DUWtFXORV�

$� SHVDU� GH� HVWD� FOiVLFD� GLVWLQFLyQ� HQWUH� GHVFXHQWR� GXUR� \� VXDYH�� VH� HVWi�HPSH]DQGR�D� FXHVWLRQDU��(Q�XQ�DUWtFXOR� DSDUHFLGR�HQ� OD� UHYLVWD�$OLPDUNHW� HQ� HO�DxR������ �$QyQLPR���������������VH� LQGLFD�TXH�HO�GHVFXHQWR�VH�FDUDFWHUL]D�SRU�XQ� VXUWLGR� OLPLWDGR� \� DGHFXDGR� D� ODV� QHFHVLGDGHV� GH� FRQVXPR� PiV� SULPDULDV��DXVHQFLD� SDUFLDO� R� WRWDO� GH� PDUFDV� GH� IDEULFDQWH� UHFRQRFLGDV�� XQD� SROtWLFD�FRQVWDQWH� GH� SUHFLRV� EDMRV�� \� SRU� HQFLPD� GH� WRGR� HO� DMXVWH� HQ� FRVWHV�� (VWDV�SHFXOLDULGDGHV��HQWUH�RWUDV��FRQIOX\HQ�HQ�OD�WRWDOLGDG�GH�RSHUDGRUHV�GH�GHVFXHQWR��VLHQGR� PXFKR� PiV� GLItFLO� HVWDEOHFHU� GLIHUHQFLDV� VXVWDQFLDOHV� TXH� MXVWLILTXHQ� OD�GLV\XQWLYD�HQWUH�GHVFXHQWR�GXUR�\�VXDYH��6t�HV�FLHUWR�TXH�H[LVWHQ�GLIHUHQFLDV�HQ�HO�WLSR�GH�VXUWLGR��WDQWR�HQ�HO�Q~PHUR�GH�UHIHUHQFLDV��FRPR�HQ�HO�Q~PHUR�GH�PDUFDV�GH� IDEULFDQWH��HQWUH�HQVHxDV�HVSDxRODV�\�DOHPDQDV��VL�ELHQ�HQ�HO� WHUUHQR�GH� ORV�SUHFLRV��TXH�HV�HO� YHUGDGHUR�REMHWLYR� ILQDO�GH�HVWH� IRUPDWR�GHWDOOLVWD�� H[LVWH�XQD�JUDQ� SDULGDG� HQWUH� ODV� GLVWLQWDV� FDGHQDV� GH� GHVFXHQWR�� 6HJ~Q� XQ� HVWXGLR� GH� OD�2�&�8�� �RUJDQL]DFLyQ� GH� FRQVXPLGRUHV� \� XVXDULRV��� OD� FDGHQD�PiV� EDUDWD� SDUD�XQD�GHWHUPLQDGD�FHVWD�GH� OD�FRPSUD�IXH�HQ������3HQQ\�0DUNHW�� WUHV�SXQWRV�SRU�HQFLPD� HVWDED� 3OXV� \� D� VHLV� PiV� HO� UHVWR�� 'LD�� /LGO� \� =HUR�� ([LVWH� XQD� JUDQ�
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GLIHUHQFLD�HQWUH�OD�SROtWLFD�GH�SUHFLRV�TXH�HVWDEOHFLHURQ�HQ�VXV�LQLFLRV�ODV�FDGHQDV�DOHPDQDV�GH�GHVFXHQWR�\�OD�DFWXDO�TXH�HV�EDVWDQWH�PHQRV�DJUHVLYD�
(QWUH� ORV�SULQFLSDOHV�RSHUDGRUHV�GH�HVWD� IyUPXOD�FRPHUFLDO� HQ�(VSDxD�VH�HQFXHQWUDQ��'LD��/LGO��3OXV��7HQJHOPDQQ���3HQQ\�0DUNHW��0HUFDGRQD�TXH� LQWHQWD�HVWDEOHFHU�XQD�SROtWLFD�GH�SUHFLRV�VLHPSUH�EDMRV��$OPDFHQHV�*��6HUUDQR�FRQ�VXV�HVWDEOHFLPLHQWRV�3DWUR�TXH� UHFRQYHUWLUi�HQ�XQD� WHUFHUD�SDUWH�HQ�VXSHUPHUFDGRV�0XOWLPDV�� VLJXLHQGR� OD� DQWHULRU� SROtWLFD�� =HUR� �FUHDGR� SRU� 0LTXHO� $OLPHQWDFLyQ���6XSHUSOXV� 'HVFXHQWR� �SHUWHQHFLHQWH� D� 6LPDJR��� (VWH� VHFWRU� HVWi� PX\�FRQFHQWUDGR��HQWUH�'LD��/LGO�\�3OXV�RFXSDQ�HO�����GH�OD�VXSHUILFLH�WRWDO�GH�YHQWDV�\� HO� ���� GHO� WRWDO� GH� HVWDEOHFLPLHQWRV�� &RQ� HO� HVSHFWDFXODU� GHVDUUROOR� GHO�GHVFXHQWR�� OD� JUDQ� PD\RUtD� GH� HQVHxDV� GH� VXSHUPHUFDGRV� H� KLSHUPHUFDGRV�UHDFFLRQDURQ��ODQ]DQGR�SURGXFWRV�GHQRPLQDGRV�³SULPHURV�SUHFLRV´�\�QR�OLPLWDQGR�VX� VXUWLGR�� FX\RV� SUHFLRV� VRQ� PiV� R� PHQRV� HTXLYDOHQWHV� D� ORV� SUHFLRV� GH� ODV�WLHQGDV�GH�GHVFXHQWR���0RKDPHG�\�0RKDPHG������� ������
(Q�HQHUR�GHO�DxR�������$QyQLPR��������������HQ�(VSDxD�KDEtD�FDVL������HVWDEOHFLPLHQWRV� GH� GHVFXHQWR� GXUR�� OR� TXH� VXSRQH� PiV� GH� �������� P� GH�VXSHUILFLH� FRPHUFLDO�� 8Q� ���� GH� OD� VXSHUILFLH� GH� YHQWDV� HUD� SDUD� WLHQGDV� GH�GHVFXHQWR� FRQ� DSDUFDPLHQWR� \� HO� ���� UHVWDQWH� SDUD� WLHQGDV� GH� GHVFXHQWR�FRQYHQFLRQDOHV��(Q� ORV�~OWLPRV�VHLV�DxRV��VH�KDQ�SXHVWR�HQ�PDUFKD�XQ� WRWDO�GH������HVWDEOHFLPLHQWRV��HVWR�LQGLFD�XQ�ULWPR�GH�FUHFLPLHQWR�PX\�SRU�HQFLPD�GH�ORV�RWURV�IRUPDWRV�PLQRULVWDV�
$� QLYHO� PXQGLDO� GHVWDFD� HO� JLJDQWH� HVWDGRXQLGHQVH� :DO�0DUW�� TXH� HVWi�HPSH]DQGR� D� LQWURGXFLUVH� HQ� (XURSD�� DGHPiV� GH� RWUDV� ILUPDV� QRUWHDPHULFDQDV�FRPR� .�0DUW�� 'XFNZDOO�$OFR�� HWF�� /D� HVHQFLD� GHO� p[LWR� GH� :DO�0DUW� VLJXH�HQUDL]DGD�HQ�VX�PHUFKDQGLVLQJ�GH�DUWtFXORV�RULJLQDOHV�D�SUHFLRV�EDMRV� WRGRV� ORV�GtDV��(O�FRQFHSWR�GH�3%7'�OOHYy�DO�QDFLPLHQWR�GH�ODV�WLHQGDV�GH�GHVFXHQWR�HQ�ORV�����SHUPLWLHQGR�D� ODV�FDGHQDV�UHGXFLU�HQRUPHPHQWH� ORV�SUHFLRV�HQ� ODV� WLHQGDV�\�DWUDHU�D�ODV�PDVDV��/D�IXHU]D�GH�:DO�0DUW��HVWi�HQ�VX�ILUPH�FRPSURPLVR�FRQ�ORV�3%7'� \� VLJXH� VLHQGR� KR\� GtD� OD� SLHGUD� DQJXODU� GH� WRGDV� VXV� LQLFLDWLYDV�SXEOLFLWDULDV�\�GH�PDUNHWLQJ��/D�HVWUDWHJLD�GH�3%7'��HV�SDUWLFXODUPHQWH�HIHFWLYD��FRQ� SURGXFWRV� FRQ� QRPEUH� GH� PDUFD� TXH� ORV� FRQVXPLGRUHV� FRPSUDQ�
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UHJXODUPHQWH��6HD�HO�SURGXFWR�R�OD�FDWHJRUtD TXH�VHD�OD�TXH�:DO�0DUW�LQWURGX]FD��HO�REMHWLYR�HV�YHQGHUOR�PiV�EDUDWR�TXH�QDGLH�\�DKRUUDU�GLQHUR�DO�FOLHQWH��$QyQLPR������������������/RV�HMHFXWLYRV�TXH�:DO�0DUW�WXYR�HQ�ORV�����SRVH\HURQ�OD�YLVLyQ�GHO� LPSDFWR� TXH� ORV� RUGHQDGRUHV�� OD� WHFQRORJtD� \� DXWRPDWL]DFLyQ� WHQGUtDQ� HQ� OD�YHQWD� GHWDOOLVWD�� DGHPiV� FRQYHQFLHURQ� DO� SURSLHWDULR� GH� OD� HPSUHVD� GH� OD�QHFHVLGDG�GH�LQYHUWLU�HQ�HVWRV�VLVWHPDV��TXH�D\XGDUtDQ�D�OD�HPSUHVD�D�PDQWHQHU�VX� HVWUXFWXUD� GH� FRVWHV� GH� RSHUDFLyQ� EDMRV�� OR� TXH� OHV� SHUPLWtD� WUDEDMDU� FRQ�PiUJHQHV�HVFDVRV�\�RIUHFHU�SUHFLRV�EDMRV��/D�HVWUDWHJLD�3%7'��QR�VH�GHVDUUROOy�H�LPSOHPHQWy� HQ� XQ� GtD�� VLQR� HQ� XQD� GpFDGD�� OD� HPSUHVD� WRPy� ORV� SDVRV� TXH� OH�SHUPLWLHURQ� OOHJDU�D�VHU�HO�QHJRFLR�PiV�HILFLHQWH�\�RIUHFHU� ORV�SUHFLRV�PiV�EDMRV�TXH� ORV� FRPSHWLGRUHV�PLHQWUDV�PDQWHQtD� ORV�PiUJHQHV�� /D� IyUPXOD� HUD� \� VLJXH�VLHQGR� VLPSOH�� PDQWHQJD� ORV� FRVWHV� EDMRV�� YHQGD�PiV�PHUFDQFtD�� SUHFLRV�PiV�EDMRV�TXH�PH�OOHYDQ�D�YHQGHU�D~Q�PiV��$QyQLPR���������������
/D� EDVH� GHO� GHVDUUROOR� GHO� GHVFXHQWR�� FRQVLVWH� HQ� OD� DSOLFDFLyQ� GH� XQD�SROtWLFD� GH� RSWLPL]DFLyQ� GH� FRVWHV�� FX\R� ILQ� ~OWLPR� HV� YHQGHU� DO� PHMRU� SUHFLR�SRVLEOH��SDUD�FRQVHJXLU�HVWR�VH�SODQWHDQ�FXDWUR�REMHWLYRV�

�� (FRQRPtDV�GH�HVFDOD�YLQFXODGDV�D�OD�GLPHQVLyQ��� (OLPLQDFLyQ�GH�FRVWHV�LPSURGXFWLYRV�R�VXSHUIOXRV��� &RQWURO�GH�OD�SURGXFWLYLGDG�SDUD�UHQWDELOL]DU�OD�LQYHUVLyQ��� 5HGXFFLyQ�GH�ORV�FRVWHV�GH�DGTXLVLFLyQ��ORJtVWLFRV�\�GH�GLVWULEXFLyQ�
/RV� TXH� GHEHQ� VHQWLU� PiV� GH� FHUFD� OD� DPHQD]D� GHO� GHVFXHQWR� VRQ� ORV�KLSHUPHUFDGRV�� (VWRV� RIUHFHQ� SUHFLRV� FRPSHWLWLYRV� �EDVDGRV� VREUH� WRGR� HQ�SURPRFLRQHV��\�XQD�DPSOLD�JDPD�GH�VHUYLFLRV��6L�D�ORV�KLSHUPHUFDGRV�OHV�DIHFWD�OD�LQYDVLyQ�GHO�GHVFXHQWR��SDUWLFXODUPHQWH�HO�GHVFXHQWR�GXUR�� ORV�VXSHUPHUFDGRV�VH�YHQ�D~Q�PiV�DIHFWDGRV�SRU�HOORV��\D�TXH� ORV�HVWDEOHFLPLHQWRV�GH�GHVFXHQWR��VXHOHQ� HVWDU� XELFDGRV� PiV� FHUFD� GH� ORV� VXSHUPHUFDGRV� TXH� GH� ORV�KLSHUPHUFDGRV�� 7DPELpQ� ORV� IDEULFDQWHV� VH� YHQ� DIHFWDGRV� SRU� ODV� WLHQGDV� GH�GHVFXHQWR��\D�TXH�� OD�DJUHVLYLGDG�HQ�SUHFLRV�� OD�VRSRUWDQ�HOORV�HQ�JUDQ�PHGLGD��GHELGR�D�TXH�WLHQHQ�TXH�YHQGHU�VXV�SURGXFWRV�D�SUHFLRV�PX\�FRPSHWLWLYRV�\��HQ�PXFKDV�RFDVLRQHV�VLQ�PDUFD��(O� IDEULFDQWH� WLHQH�TXH�YHQGHU� VXV�SURGXFWRV� FRQ�PDUFDV� EODQFDV�� OR� TXH� OH� VXSRQH� XQRV� DKRUURV� HQ� FRVWHV� GH� PDUNHWLQJ�� SHUR�
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SLHUGHQ� VX� SULQFLSDO� DFWLYR�� OD� PDUFD�� $GHPiV� VXUJHQ� WHQVLRQHV� HQWUH� ORV�IDEULFDQWHV� \� RWURV� FOLHQWHV� VX\RV� TXH�QR� VRQ� WLHQGDV�GH�GHVFXHQWR�� HVRV� RWURV�FOLHQWHV� VH� TXHMDQ� GH� ORV�PHMRUHV� SUHFLRV� TXH� UHFLEHQ� VXV� FRPSHWLGRUHV� GH� ODV�FDGHQDV�GH�GHVFXHQWR��*yPH]���������������
(O� SUHFLR� VH� FRQILJXUDUi� FRPR� HO� SULQFLSDO� YDORU� GH� FRPSUD� SDUD HO�FRQVXPLGRU�� SRU� OR� TXH� VHJXLUi� DXPHQWDQGR� HO� Q~PHUR� GH� HVWDEOHFLPLHQWRV� GH�GHVFXHQWR� �0DUJDUHWR�� ������ ����� 1R� VH� SURGXFHQ� RIHUWDV� SHULyGLFDV� GH�GHWHUPLQDGRV�DUWtFXORV�FRPR�RFXUUH�HQ�ORV�KLSHUV��VLQR�TXH�HV�XQD�RIHUWD�JHQHUDO�\�SHUPDQHQWH�SDUD� WRGRV� ORV�DUWtFXORV��/D�SROtWLFD�GH�SUHFLRV��SRU� WDQWR��HV�PX\�DJUHVLYD�� FRQ� SRFDV� SURPRFLRQHV�� TXH� VL� VH� RIUHFHQ� VXHOHQ� VHU� HQ� DUWtFXORV� QR�DOLPHQWDULRV��/RV�SUHFLRV�VH�SXHGHQ�PDQWHQHU�D�HVH�QLYHO�JUDFLDV�D�OD�UHGXFFLyQ�H[WUHPD�GH�JDVWRV��(VWDV� FDGHQDV� WLHQHQ�TXH WHQHU� YRO~PHQHV�GH�FRPSUD�PX\�LPSRUWDQWHV� KDFLD� ORV� IDEULFDQWHV�� SDUD� FRQVHJXLU� EXHQRV� SUHFLRV� GH� FRPSUD��*yPH]������������

5HVSHFWR�D�OD�SROtWLFD�GH�SURGXFWRV�GH�ODV�WLHQGDV�GH�GHVFXHQWR�GHVWDFD�
D� (O� VXUWLGR� VH� EDVD� HQ� SURGXFWRV� GH� JUDQ� FRQVXPR��&RQ� SRFDV�PDUFDV� \� XQ�Q~PHUR�GH�UHIHUHQFLDV�TXH�RVFLOD�HQWUH�����\������E� 6H�EDVDQ�HQ�PDUFDV�GH�GLVWULEXLGRU�F� (O�HQYDVH�\�HPEDODMH�VRQ�OR�PHQRV�FRVWRVR�SRVLEOH�

&RQ�UHVSHFWR�D�OD�SXEOLFLGDG�VHUi�VLHPSUH�UHGXFLGD��6XHOH�VHU�JHQHUDO�SDUD�WRGRV� ORV�HVWDEOHFLPLHQWRV GH�OD�FDGHQD��FRQ�IROOHWRV��DOJXQDV�SURPRFLRQHV�\�GH�YH]�HQ�FXDQGR�SXEOLFLGDG�HQ�PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV�
(O� PHUFKDQGLVLQJ� GHQWUR� GHO� HVWDEOHFLPLHQWR� HV� SREUH�� 6H� EXVFD� OD�FRORFDFLyQ� ySWLPD� GH� ORV� SURGXFWRV�� TXH� VH� SUHVHQWDQ� HQ� SDOHWV�� 7LHQHQ� ODVWLHQGDV�XQD�SUHVHQWDFLyQ� LQWHULRU�PX\�HVSDUWDQD��6H�FRORFDQ� ODV�FDQWLGDGHV�TXH�VH�SUHYpQ�VH�SXHGHQ�YHQGHU�HQ�XQ�GtD��SRU�OR�TXH�HV�KDELWXDO�TXH�D�~OWLPDV�KRUDV�GH� OD� WDUGH� KD\D� URWXUDV� GH� VWRFN�HQ� DOJXQRV� SURGXFWRV��/D� VXSHUILFLH� GH� YHQWD�VXHOH�HVWDU�HQWUH�ORV�����\�����P���WHQLHQGR�HQWUH�GRV�\�FXDWUR�FDMDV�GH�VDOLGD��\�XQ�Q~PHUR�VLPLODU�GH�HPSOHDGRV�SRU�HVWDEOHFLPLHQWR��*yPH]���������������
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(Q� FXDQWR� D� OD� H[SDQVLyQ� \� VLWXDFLyQ� GHO� GHVFXHQWR� HQ� (XURSD�� H[LVWHQ�LPSRUWDQWHV�GLIHUHQFLDV�HQWUH�XQRV�SDtVHV�\�RWURV��3RU� OR�JHQHUDO��HQ�HO�QRUWH�GH�(XURSD�� ODV� WLHQGDV� GH� GHVFXHQWR� HVWiQ� FRQVROLGDGDV� \� FRQVLJXHQ� LPSRUWDQWHV�FXRWDV� GH�PHUFDGR�� �$OHPDQLD�� HV� HO� SDtV� HQ� HO� TXH� VH� XELFDQ�PiV� WLHQGDV� GH�GHVFXHQWR��WDQWR�GXUR�FRPR�VXDYH��PLHQWUDV�TXH�HQ�HO�VXU�GH�(XURSD HO�p[LWR�HV�PiV� OLPLWDGR�� DXQTXH� FRQ� XQ� LPSRUWDQWH� FUHFLPLHQWR�� VREUH� WRGR� GHO� GHVFXHQWR�GXUR��5RPiQ������������
/D� HVWUDWHJLD� GH� 3%7'�� SXHGH� VHU� DSOLFDGD� SRU� ORV� IDEULFDQWHV� D� ORV�PLQRULVWDV��&RQ�HVWD�SROtWLFD�GH�SUHFLRV�VH�SXHGH�REWHQHU�XQD�YHQWDMD�FRPSHWLWLYD��VL�ORV�IDEULFDQWHV�SXHGHQ�ORJUDU�PDQWHQHU�SUHFLR�UHJXODU�GHWDOOLVWD�PiV�EDMR�TXH�OD�FRPSHWHQFLD�� (VWD� SROtWLFD� GH� SURGXFWRUHV� D� GHWDOOLVWDV�� SXHGH� UHSRUWDU� D� HVWRV�~OWLPRV� OD� UHGXFFLyQ�SRWHQFLDO� GH� ORV� FRVWHV� GH� LQYHQWDULR� \� OD� RSRUWXQLGDG�SDUD�RIUHFHU�D� ORV� FRQVXPLGRUHV�SUHFLRV� UHJXODUHV�PiV�EDMRV��$XQTXH�QR�SDUD� WRGRV�ORV�GHWDOOLVWDV�VHUi�XQD�EXHQD�HVWUDWHJLD��\�SDUD�ORV�TXH�XWLOL]DQ�XQD�HVWUDWHJLD�GH�SUHFLRV� DOWRV� \� EDMRV� VHUi� PX\� GLItFLO� FRPSDWLELOL]DU� DPEDV� SROtWLFDV� GH� SUHFLRV��0DQQLQJ��%HDUGHQ�\�5RVH�������������

�����',)(5(1&,$&,Ï1�*(2*5È),&$�'(�35(&,26�
+D\�WUHV�IRUPDV�SULQFLSDOHV�GH�LPSODQWDU�FXDOTXLHU�HVWUDWHJLD�GH�SUHFLRV��D�QLYHO�GH�WRGD�OD�FDGHQD��D�QLYHO�GH�WLHQGDV�\�D�QLYHO�GH�FDWHJRUtD�GH�SURGXFWRV�
/D�DSOLFDFLyQ�D�QLYHO�GH�WRGD�OD�FDGHQD��LPSOLFD�TXH�HQ�WRGRV�ORV�HVWDEOHFL�PLHQWRV�SHUWHQHFLHQWHV�D�XQD�PLVPD�HQVHxD�PLQRULVWD��VH�DSOLFDUiQ� ORV�PLVPRV�SUHFLRV�\� OD�PLVPD�HVWUDWHJLD��&RQ�UHVSHFWR�DO�QLYHO�GH�FDWHJRUtDV�GH�SURGXFWRV��HV� XQ� WHPD� TXH� HVWXGLDPRV� SRVWHULRUPHQWH� HQ� HVWH� WUDEDMR�� SRU� OR� TXH� QR� VH�WUDWDUi� HQ� HVWH� DSDUWDGR�� 'RQGH� Vt� QRV� FHQWUDPRV� HQ� HVWH� DSDUWDGR� HV� HQ� OD�LPSODQWDFLyQ�GH� ODV� HVWUDWHJLDV� GH� SUHFLRV�D� QLYHO� GH� WLHQGD�� OR� TXH� LPSOLFD�XQD�GLIHUHQFLDFLyQ�JHRJUiILFD�
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/D�GLIHUHQFLDFLyQ�JHRJUiILFD�VH�HVWi�FRQYLUWLHQGR�HQ�XQ�HOHPHQWR��FDGD�YH]�PiV� LPSRUWDQWH�� GHQWUR� GH� ORV� SULQFLSDOHV�PLQRULVWDV�� DXQTXH� VLHPSUH� OLPLWDGRV�SRU�OD�LPDJHQ�JOREDO�GH�OD�HPSUHVD��<DJ�H�������������
6L� WHQHPRV� HQ� FXHQWD� TXH� OD� GLVWULEXFLyQ� PLQRULVWD� HVWi� HQ� PDQRV� GH�JUDQGHV�FDGHQDV��HV�LPSRUWDQWH�GHVWDFDU��TXH�ODV�WLHQGDV�GH�XQD�PLVPD�FDGHQD�SUHVHQWDQ� DOJXQDV� GLIHUHQFLDV�� SULQFLSDOPHQWH� SRUTXH� VH� VLW~DQ� HQ� ]RQDV�GLIHUHQWHV�� \D� VHD� HQ� EDUULRV� GLVWLQWRV� GH� XQD� PLVPD� FLXGDG�� R� HQ� GLYHUVDV�FLXGDGHV� \� UHJLRQHV�� (VWR� LPSOLFD� TXH� WLHQHQ� GLVWLQWRV� FOLHQWHV� \� GLVWLQWRV�FRPSHWLGRUHV� HQ� FDGD� OXJDU�� $Vt�� +RFK�� .LP�� 0RQWJRPHU\� \� 5RVVL� ������� ����UHYHODQ�TXH�XQD�VLPSOH�HVWUDWHJLD�TXH�VH�SXHGH�XWLOL]DU�SDUD�PHMRUDU�OD�SROtWLFD�GH�SUHFLRV� SURPRFLRQDOHV�� HV� KDFHU� GHVFXHQWRV� GH� SUHFLRV� PiV� VXDYHV� HQ� ODV�WLHQGDV�PiV�VHQVLEOHV�DO�SUHFLR��FRQ�PD\RU�HODVWLFLGDG���\�KDFHU�GHVFXHQWRV�PiV�DJUHVLYRV� HQ� DTXHOODV� WLHQGDV� TXH� VRQ� PHQRV� VHQVLEOHV� D� HVD� YDULDEOH� GHO�PDUNHWLQJ�PL[��FRQ�PHQRU�HODVWLFLGDG��
/D� GLIHUHQFLDFLyQ� JHRJUiILFD� GH� SUHFLRV�� QR� HV� XQD� HVWUDWHJLD� HQ� Vt�� VLQR�PiV�ELHQ��HV�XQD�IRUPD�GH�DSOLFDFLyQ�GH�FXDOTXLHUD�GH�ODV�SROtWLFDV�GH�SUHFLRV�

/RV� HVWXGLRV� VREUH� OD� GLPHQVLyQ� JHRJUiILFD� GH� ORV� SUHFLRV� PLQRULVWDV�� VH�DJUXSDQ�HQ�GRV�FDWHJRUtDV�SULQFLSDOHV��<DJ�H�������������
�� (VWXGLRV� VREUH� GLIHUHQFLDV� GH� SUHFLRV� HQWUH� iUHDV�� &RPSDUDQGR� SUHFLRV�UXUDOHV�\�XUEDQRV��iUHDV�GH�SREUH]D�\�ULTXH]D��HWF��� (VWXGLRV�VREUH�OD�GLIHUHQFLDFLyQ�JHRJUiILFD��FRPR�HOHPHQWR�GH�ODV�HVWUDWHJLDV�GH�SUHFLRV�GH�ODV�HPSUHVDV�LQGLYLGXDOHV�

([LVWHQ�HYLGHQFLDV�GH�TXH� ODV�SUiFWLFDV�GH�SUHFLRV�YDUtDQ�HQWUH�GLIHUHQWHV�iUHDV�PHWURSROLWDQDV��(O� HVWXGLR� GH� %LQNOH\� \� &RQQRU� ���������������� FRQFOX\H�TXH� KD\� XQD� IXHUWH� HYLGHQFLD� GH� TXH� ORV� SUHFLRV� GH� ORV� VXSHUPHUFDGRV� YDUtDQ�PXFKR�HQWUH�ORV�GLIHUHQWHV�WLSRV�GH�ELHQHV��/RV�DXWRUHV�FUHHQ�TXH�HVDV�JUDQGHV�GLIHUHQFLDV�REVHUYDGDV�UHIOHMDQ�GLVFULPLQDFLyQ�GH�SUHFLRV�
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��

(Q�DOJXQRV�HVWXGLRV�OOHYDGRV�D�FDER�SRU�OD�$VRFLDFLyQ�GH�&RQVXPLGRUHV�\�8VXDULRV��VREUH�SUHFLRV�GH�HVWDEOHFLPLHQWRV�GH�DOLPHQWDFLyQ�\�OLPSLH]D��DSDUHFHQ�LPSRUWDQWHV� GLIHUHQFLDV� GH� SUHFLRV� HQWUH� FLXGDGHV� \� GHQWUR� GH� ODV�PLVPDV�� SRU�WLSRV�GH�HVWDEOHFLPLHQWR�\�SRU�]RQDV��(Q�HVWRV�HVWXGLRV��VH�SXHGH�REVHUYDU�TXH�HQ� ODV� FLXGDGHV�PiV�JUDQGHV��KD\� XQD�PD\RU�GLVSHUVLyQ�GH�SUHFLRV� \�SRU� WDQWR�JUDQGHV� GLIHUHQFLDV� HQWUH� ORV� PLVPRV�� VLQ� HPEDUJR� HQ� ODV� FLXGDGHV� PiV�SHTXHxDV�KD\�XQD�PD\RU�XQLIRUPLGDG��<DJ�H������������
'LIHUHQWHV� WLHQGDV� WLHQHQ�SHUILOHV� GH� FOLHQWHV� GLVWLQWRV�� /D� KHWHURJHQHLGDG�H[LVWH�QR�VyOR�HQ�YDULDEOHV�GHPRJUiILFDV�GH� ORV�FRQVXPLGRUHV��VLQR� WDPELpQ��HQ�VX�UHVSXHVWD�D�YDULDEOHV�HVWUDWpJLFDV�GH�PDUNHWLQJ��FRPR�OD�SROtWLFD�GH�SUHFLRV�GH�XQD�WLHQGD�R�GH�XQD�FDGHQD��6KDQNDU�\�.ULVKQDPXUWKL�����������������
&XDQGR� KDEODPRV� GH� LPSODQWDFLyQ� GH� HVWUDWHJLDV� D� QLYHO� GH� WLHQGD�� HV�LPSRUWDQWH�UHVDOWDU�HO�FRQFHSWR�GH�PLFURPDUNHWLQJ�TXH�+RFK��.LP��0RQWJRPHU\�\�5RVVL� ������� ���� OR� GHILQHQ� FRPR� XQD� DFWLYLGDG� TXH� EXVFD� SHUVRQDOL]DU� ODV�SROtWLFDV� GH� ORV� FRPHUFLDQWHV� GHWDOOLVWDV�� SDUD� H[SORWDU� ODV� GLIHUHQFLDV� HQWUH�WLHQGDV��HQ�FDUDFWHUtVWLFDV�GHO�FRQVXPLGRU�\�HO�DPELHQWH�FRPSHWLWLYR��0RQWJRPHU\�������� ���� OR� GHILQH� FRPR� OD� FOLHQWL]DFLyQ� GH� ODV� YDULDEOHV� GH�PDUNHWLQJ�PL[� D�QLYHO�GH�WLHQGD��(VWD�SHUVRQDOL]DFLyQ�D�QLYHO�GH�WLHQGDV�SUHVXSRQH�OD�H[LVWHQFLD�GH�GLIHUHQFLDV�VLJQLILFDWLYDV��H� LGHQWLILFDEOHV��HQ� OD� UHVSXHVWD�GH� ORV�FRQVXPLGRUHV�D�ODV� GLYHUVDV�SROtWLFDV� GH�FDGD� WLHQGD��/D�SUHPLVD�HV� VHQFLOOD�� VH� WUDWD�GH�JDVWDU�PiV� HQ� WLHQGDV� TXH� VRQ�PiV� VHQVLEOHV� D� ODV� SURPRFLRQHV� \� D� ORV� FDPELRV� GH�SUHFLR��/D�VHQVLELOLGDG�DO�SUHFLR�HV�IXQGDPHQWDO�HQ�PXFKRV�DVSHFWRV�GH�OD�SROtWLFD�GHWDOOLVWD�� LQFOX\HQGR� HO� GLVHxR� GH� SURPRFLRQHV�� OD� HOHFFLyQ� GH� ORV� SUHFLRV�UHJXODUHV�GH�ORV�SURGXFWRV�\�OD�ILMDFLyQ�GH�SUHFLRV�GH�PDUFDV�GHO�GLVWULEXLGRU��3RU�FRQVLJXLHQWH��VHUi�IXQGDPHQWDO�FDOFXODU�OD�HODVWLFLGDG�GHO�SUHFLR�SDUD�FDGD�WLHQGD��TXH�HV� OR�TXH� ORV�DXWRUHV�+RFK��.LP��0RQWJRPHU\�\�5RVVL�KDFHQ�HQ�VX�HVWXGLR��'HPXHVWUDQ� TXH� ODV� PHGLGDV� GH� VHQVLELOLGDG� DO� SUHFLR� HVWiQ� UHODFLRQDGDV� FRQ�FDUDFWHUtVWLFDV� GH� ORV� FRQVXPLGRUHV� \� FRQ� HO� DPELHQWH� FRPSHWLWLYR� GHO� iUHD� GH�PHUFDGR�
(VWRV�DXWRUHV��+RFK�\�RWURV������������GHPXHVWUDQ�TXH�ODV�WLHQGDV�DLVODGDV�PXHVWUDQ� PHQRU� VHQVLELOLGDG� DO� SUHFLR� TXH� ODV� TXH� HVWiQ� FHUFD� GH� VXV�
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FRPSHWLGRUHV�� HVWD� LGHD� FRLQFLGH� FRQ� OD� H[SUHVDGD� SRU� &UX]�� <DJ�H�� 5HEROOR� \�2XELxD�������������\D�TXH�HOORV�DILUPDQ�TXH�HQ�XQD�PLVPD�HPSUHVD�PLQRULVWD��HO�QLYHO�GH�SUHFLRV�GH�VXV�HVWDEOHFLPLHQWRV�SXHGH�VHU�GLVWLQWR��VL�HQ�XQD�]RQD�WLHQH�XQD� SRVLFLyQ� GH� H[FOXVLYLGDG� R� VL�� SRU� HO� FRQWUDULR�� HVWi� URGHDGD� GH�HVWDEOHFLPLHQWRV�ULYDOHV��(Q�HO�SULPHU�FDVR�HO�QLYHO�PHGLR�GH�ORV�SUHFLRV�VHUi�PiV�DOWR�TXH�HQ�HO�VHJXQGR�
&DGD�PHUFDGR�ORFDO�HV�~QLFR��HQ�WpUPLQRV�GHO�WLSR�\�QLYHO�GH�FRPSHWHQFLD��DVt��XQD�FDGHQD�PLQRULVWD�GHEH�FDUJDU�SUHFLRV�GLVWLQWRV�HQ�FDGD�HVWDEOHFLPLHQWR��VL�TXLHUH�H[SORWDU�ODV�GLIHUHQFLDV�ORFDOHV��3HUR�HVWD�HVWUDWHJLD�LPSOLFD�DOWRV�FRVWHV��GHELGRV� D� OD� UHFRJLGD� GH� LQIRUPDFLyQ�\� D� OD� DGPLQLVWUDFLyQ�GHO� VLVWHPD� �<DJ�H�������������
(O�WDPDxR�GH�OD�WLHQGD�HQ�FRPSDUDFLyQ�FRQ�OD�FRPSHWHQFLD�HV�LPSRUWDQWH��VXJLULHQGR�TXH� ORV�FRQVXPLGRUHV�VH�GHFDQWDQ�SRU� OD� ORFDOL]DFLyQ�\�FRQYHQLHQFLD�GH� OD� WLHQGD�� R� ELHQ�� SRU� ORV� SUHFLRV� \� HO� VXUWLGR�� $Vt� +RFK� \� RWURV� ������� ����DILUPDQ�TXH� ODV� WLHQGDV�PiV�JUDQGHV� WLHQGHQ�D�DWUDHU�FRPSUDGRUHV�TXH�UHDOL]DQ�VXV� FRPSUDV� SULQFLSDOHV� �PiV� FRSLRVDV��� PLHQWUDV� TXH� ODV� PiV� SHTXHxDV��DWUDHUiQ� D� FRPSUDGRUHV� TXH� KDFHQ� SHTXHxDV� FRPSUDV� GH� FRQYHQLHQFLD�� HVWR�KDFH�SHQVDU�TXH�ORV�HVWDEOHFLPLHQWRV�PiV�JUDQGHV�VHUiQ�PiV�VHQVLEOHV�DO�SUHFLR�TXH� ORV� SHTXHxRV�� (VWR� HV� WRWDOPHQWH� OyJLFR�� \D� TXH� ORV� DOPDFHQHV� GH�PD\RU�WDPDxR� �HM�� KLSHUPHUFDGR�� WLHQHQ� iUHDV� GH� PHUFDGR� PiV� DPSOLDV� TXH� XQD�SHTXHxD� WLHQGD�� SRU� HVR�� SDUD� LU� D� ORV� JUDQGHV� PLQRULVWDV�� JHQHUDOPHQWH�� ORV�FRPSUDGRUHV�GHEHQ�UHFRUUHU�PiV�GLVWDQFLD��FRQ�ORV�FRVWHV�GH�WLHPSR�\�WUDQVSRUWH�TXH�HVWR�FRQOOHYD��\�VyOR�KDUiQ�HVWR�VL�SXHGHQ�FRQVHJXLU�XQ�DKRUUR�LPSRUWDQWH�HQ�OD�FRPSUD��DO�TXH�SXHGHQ�REWHQHU�FRPSUDQGR�HQ�ODV�WLHQGDV�PiV�SHTXHxDV�\�PiV�FHUFDQDV�D�VXV�KRJDUHV�
(Q�GHILQLWLYD��HVWRV�DXWRUHV�GHVDUUROODQ�PHGLGDV�GH�HODVWLFLGDG�SUHFLR�SDUD�FDGD�WLHQGD��GHPRVWUDQGR�TXH�ODV�WLHQGDV�LQGLYLGXDOPHQWH�WLHQHQ�GLVWLQWRV�SHUILOHV�GH�UHVSXHVWD�DO�SUHFLR�
(VWD�LGHD�HV�FRUURERUDGD�WDPELpQ�SRU�6KDQNDU�\�.LUVKQDPXUWKL������������������ \D� TXH� HOORV� HQ� VX� LQYHVWLJDFLyQ�� REWXYLHURQ� TXH� OD� HODVWLFLGDG� DO� SUHFLR�
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UHJXODU�HV�GLIHUHQWH��LQFOXVR�HQWUH�WLHQGDV�GHQWUR�GH�XQD�PLVPD�FDGHQD��$GHPiV�ODV� WLHQGDV� GH� OD� FDGHQD� GH� SUHFLRV� DOWRV� \ EDMRV� WLHQGHQ� D� WHQHU�� HQ� PHGLD��PHQRUHV�HODVWLFLGDGHV�DO�SUHFLR�UHJXODU�TXH�ODV�WLHQGDV�GH�OD�FDGHQD�FRQ�3%7'�
$FWXDOPHQWH� PXFKRV� GHWDOOLVWDV� SUDFWLFDQ� XQD� IRUPD� OLPLWDGD� GH�PLFURPDUNHWLQJ� GH� SUHFLRV�� TXH� VH� OODPD� SUHFLRV� SRU� ]RQDV�� TXH� FRQVLVWH� HQ�DJUXSDU� WLHQGDV� HQ� FRQJORPHUDGRV� �FOXVWHUV��� \� OXHJR�� DXPHQWDU� R� GLVPLQXLU�SURSRUFLRQDOPHQWH� ORV� SUHFLRV� GLDULRV� HQ� FDGD� FOXVWHU�� 6KDQNDU� \� .ULVKQDPXUWKL�������� ����� KDFHQ� UHIHUHQFLD� DO� SUHFLR� SRU� ]RQDV�� LQGLFDQGR� TXH� XQD� WLHQGD�VLWXDGD�HQ�XQ�PHUFDGR�JHRJUiILFR�DOWDPHQWH�FRPSHWLWLYR��SXHGH�WHQHU�XQD�SROtWLFD�GH�SUHFLRV�PX\�GLVWLQWD��GH�RWUD�WLHQGD�GH� OD�PLVPD�FDGHQD�VLWXDGD�HQ�RWUR�VLWLR��3RU�HMHPSOR��3U\FD�HQ�HO�DxR������WHQtD�XQ�����GH�GLIHUHQFLD�GH�SUHFLRV�HQWUH�HO�HVWDEOHFLPLHQWR�PiV�FDUR�VLWXDGR�HQ�0DGULG�\�HO�PiV�EDUDWR�XELFDGR�HQ�0XUFLD���<DJ�H�� ������ ������ (O� FHQWUR� GHO� SUREOHPD� HV� PHGLU� OD� GHPDQGD� D� QLYHO� GH�WLHQGDV��HVWR�SUHVHQWD�XQ�JUDQ�SUREOHPD�GH�HVWLPDFLyQ�GHELGR�DO�HQRUPH�Q~PHUR�GH� SDUiPHWURV� D� HVWLPDU�� SDUD� HOOR� VH� SXHGHQ�XWLOL]DU� ODV� WpFQLFDV� GH� UHGXFFLyQ�%D\HVLDQDV� �0RQWJRPHU\�� ������ ������&RQ�HVWH�PLVPR�PpWRGR�� VH� KD� EXVFDGR�VLHPSUH� QR� FDPELDU� OD� LPDJHQ� JOREDO� GH� OD� FDGHQD� QL� VX� SRVLFLRQDPLHQWR�� /RV�UHVXOWDGRV� GHO� HVWXGLR� GH� 0RQWJRPHU\� ������� ���������� SUHGLFHQ� TXH� ODV�HVWUDWHJLDV�GH�PLFURPDUNHWLQJ�DXPHQWDQ�ORV�EHQHILFLRV�EUXWRV�HQWUH�XQ������\�XQ�����GHSHQGLHQGR�OD�IRUPD�GH�PLFURPDUNHWLQJ�XWLOL]DGD��&RQVLGHUDQGR�ORV�SHUILOHV�GH� FDGD� WLHQGD� LQGLYLGXDOPHQWH�� HO� DXWRU� KD� VLGR� FDSD]� GH� EXVFDU� FDPELRV� GH�SUHFLRV� TXH� LQFUHPHQWDQ� ORV� EHQHILFLRV�� DOHQWDQGR� OD� VXVWLWXFLyQ� HQWUH� WLSRV�VLPLODUHV� GH� SURGXFWRV� FRQ� HO� PLVPR� YDORU� HQ� YHQWDV�� SHUR� FRQ� PiV� DOWRV�EHQHILFLRV�� (VWR� HV� EXHQR� SRUTXH� QR� SURYRFD� UHDFFLRQHV� GH� OD� FRPSHWHQFLD��DGHPiV�QR�VH�FDPELD�QL�HO�SUHFLR�PHGLR�QL�OD�FXRWD�GH�PHUFDGR�GH�OD�FDGHQD��
3DUD� HVWXGLDU� ODV� GLIHUHQFLDV� HQ� ORV� QLYHOHV� GH� SUHFLRV� HQWUH� ORV�HVWDEOHFLPLHQWRV�PLQRULVWDV�� SDUD� SURGXFWRV� VLPLODUHV�� VH� LGHQWLILFD� OD� GLVSHUVLyQ�LQWHUWLSR�\�OD�GLVSHUVLyQ�LQWUDWLSR��/D�SULPHUD��KDFH�UHIHUHQFLD�D�ODV�GLIHUHQFLDV�GH�SUHFLRV� TXH� VH� REVHUYDQ� HQWUH� HVWDEOHFLPLHQWRV� GH� GLVWLQWR� WLSR� �FRPR� WLHQGDV�WUDGLFLRQDOHV�� GH� GHVFXHQWR�� VXSHUPHUFDGRV�� KLSHUPHUFDGRV�� HWF���� /D� VHJXQGD��VH� UHILHUH� D� OD� YDULDELOLGDG� GH� ORV� SUHFLRV� GHQWUR� GH� XQ� PLVPR� WLSR� GH�HVWDEOHFLPLHQWR�
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&RQ� UHVSHFWR� D� OD� GLVSHUVLyQ� LQWHUWLSR�� GHFLU� TXH� FDGD� WLSR� GH�HVWDEOHFLPLHQWR�� RIUHFH� XQ� SURGXFWR� GLVWLQWR�� XQD� FRPELQDFLyQ� GH� ELHQHV� \�VHUYLFLRV� YHQGLGRV� \� GH� VHUYLFLRV� GH� GLVWULEXFLyQ� GLVWLQWD�� (VWR� FRQGXFH� D�GLIHUHQWHV� QLYHOHV� GH� SUHFLRV�� GHELGRV� D� ODV� GLIHUHQFLDV� HQ� ORV� FRVWHV GH�GLVWULEXFLyQ�DVXPLGRV�SRU�PLQRULVWDV�\�FRQVXPLGRUHV��<DJ�H�����������������
�����$/*81$6�&/$6,),&$&,21(6�'(�35(&,26�
�������&ODVLILFDFLyQ�GH�7HOOLV�

6HJ~Q� 7HOOLV� ������������ ODV� HVWUDWHJLDV� GH� SUHFLRV� SXHGHQ� VHU�DPSOLDPHQWH� FODVLILFDGDV� VHJ~Q� GRV GLPHQVLRQHV�� /D� SULPHUD� HVWi� IRUPDGD� SRU�ORV�REMHWLYRV�GH�OD�HPSUHVD��DVt�D�SDUWLU�GH�HVWD�GLPHQVLyQ�VH�SXHGHQ�FODVLILFDU�ODV�HVWUDWHJLDV� GH� SUHFLRV� HQ� WUHV� JUXSRV�� VHJ~Q� OD� KHWHURJHQHLGDG� H[LVWHQWH� HQWUH�FRQVXPLGRUHV��ILUPDV�R�HOHPHQWRV�GH�OD�PH]FOD�GH�SURGXFWRV��SURGXFW�PL[���
� 'LIHUHQFLDO� GH� SUHFLRV�� HQ� OD� TXH� OD� PLVPD� PDUFD� HV� YHQGLGD� D� SUHFLRV�GLIHUHQWHV�D�ORV�FRQVXPLGRUHV�� 3UHFLRV�FRPSHWLWLYRV��HQ�OD�TXH�ORV�SUHFLRV�VH�ILMDQ�SDUD�H[SORWDU�XQD�SRVLFLyQ�FRPSHWLWLYD�� 3UHFLRV�D�XQD�OtQHD�GH�SURGXFWRV��HQ OD�TXH�PDUFDV�UHODFLRQDGDV�VRQ�YHQGLGDV�D�XQRV�SUHFLRV�SDUD�H[SORWDU�GHSHQGHQFLDV�PXWXDV�

/D�VHJXQGD�GLPHQVLyQ�OD�FRQVWLWX\HQ�ODV�FDUDFWHUtVWLFDV�GH�ORV�FRQVXPLGRUHV��WDPELpQ�SRGHPRV�HQFRQWUDUQRV�FRQ�WUHV�FDWHJRUtDV�� $OJXQRV� FRQVXPLGRUHV� WLHQHQ� FRVWHV� GH E~VTXHGD�� 3RU� OR� TXH� PXFKRV�FRPSUDGRUHV�WLHQHQ�TXH�FRPSUDU�VLQ�WHQHU�XQD�LQIRUPDFLyQ�FRPSOHWD��GHELGR�D�VXV�DOWRV�FRVWHV�GH�RSRUWXQLGDG�� $OJXQRV�FRQVXPLGRUHV�WLHQHQ�XQ�EDMR�SUHFLR�PtQLPR�SDUD�ORV�SURGXFWRV��(VWR�VLJQLILFD�� TXH� DOJXQRV� FRQVXPLGRUHV� VRQ� VHQVLEOHV� D� ORV� SUHFLRV� R� QR�QHFHVLWDQ�HO�SURGXFWR�FRQ�OD�VXILFLHQWH�XUJHQFLD�SDUD�SDJDU�HO�DOWR�SUHFLR�TXH�RWURV�FRQVXPLGRUHV�SDJDQ�
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� 7RGRV� ORV� FRQVXPLGRUHV� WLHQHQ�FLHUWRV� FRVWHV�GH� WUDQVDFFLyQ�DGHPiV�GH� ORV�FRVWHV� GH� E~VTXHGD�� 3RU� HMHPSOR�� FRVWHV� GH� WUDQVSRUWH�� GH� ULHVJR� GH� OD�LQYHUVLyQ��FRVWHV�GH�FDPELR��HWF�
$�SDUWLU�GH�HVWDV�GRV�GLPHQVLRQHV�HO�DXWRU�FRQVWUX\H�OD�VLJXLHQWH�WDEOD�

2EMHWLYR�GH�OD�ILUPD&DUDFWHUtVWLFDV�GH�ORV�FRQVXPLGRUHV 9DULDU�SUHFLRV�HQWUH�VHJPHQWRV�GH�FRQVXPLGRUHV
([SORWDU�XQD�SRVLFLyQFRPSHWLWLYD (TXLOLEUDU�HO�SUHFLR�VREUH�XQD�OtQHD�GH�SURGXFWRV/RV�TXH�WLHQHQ�DOWRV�FRQVWHV�GH�E~VTXHGD

/RV�TXH�WLHQHQ�XQ�EDMR�SUHFLR�PtQLPR
/RV�TXH�WLHQHQ�FRVWHV�GH�WUDQVDFFLyQ�HVSHFLDOHV

'HVFXHQWR�DOHDWRULR�
'HVFXHQWRV�SHULyGLFRV
'HVFXHQWR� GH� ��PHUFDGR

3UHFLRV�VHxDODGRV
3UHFLR�GH�SHQHWUDFLyQ3UHFLR� GH� FXUYD� GH�H[SHULHQFLD3UHFLRV�JHRJUiILFRV

3UHFLR�GH�LPDJHQ
3UHFLRV�FRQMXQWRV3ULPHURV�SUHFLRV
3UHFLRV�FRPSOHPHQWDULRV7DEOD������7D[RQRPtD�GH�ODV�HVWUDWHJLDV�GH�SUHFLRV�)XHQWH��DGDSWDGR�GH�7HOOLV��*�-�������������

(O� PXQGR� UHDO� HV� PiV� FRPSOHMR� \� DOJXQDV� GH� ODV� FRQGLFLRQHV� OLVWDGDV��SXHGHQ� RFXUULU� FRQMXQWDPHQWH�� 3RU� HOOR�� ODV� HPSUHVDV� SXHGHQ� DGRSWDU� XQD�FRPELQDFLyQ� GH� HVWDV� HVWUDWHJLDV�� $GHPiV� OD� OLVWD� GH� HVWUDWHJLDV� GLVSRQLEOHV�HVWiQ�DIHFWDGDV�WDPELpQ�SRU�HO�HQWRUQR�OHJDO��
$� FRQWLQXDFLyQ� GDPRV� XQD� H[SOLFDFLyQ� GH� ODV� HVWUDWHJLDV� GH� SUHFLRV� TXH�DSDUHFHQ�HQ�OD�WDEOD�����

(VWUDWHJLDV�GH�GLIHUHQFLDFLyQ�GH�SUHFLRV�
� 'HVFXHQWR� GH� VHJXQGR� PHUFDGR� D� PHQXGR�� HPSUHVDV� SLRQHUDV� GH�PHGLFDPHQWRV� VH� HQFXHQWUDQ� FRQ� XQD� FRPSHWHQFLD� GH� SURGXFWRV� LGpQWLFRV��SHUR�D�XQ�SUHFLR�PXFKR�PiV�EDMR��FXDQGR�H[SLUDQ�ODV�SDWHQWHV��/DV�HPSUHVDV�SLRQHUDV�SXHGHQ�PDQWHQHU�VXV�SUHFLRV�\�SHUGHU�FXRWD�GH�PHUFDGR��R�EDMDU�VXV�SUHFLRV�\�SHUGHU�PDUJHQ��/D�HVWUDWHJLD�PHMRU�SRGUtD�VHU�HQWUDU�HQ�HO�VHJPHQWR�GH� PHGLFDPHQWRV� JHQpULFRV�� FRQ� XQ� SURGXFWR� VLQ� PDUFD�� DVt� VH�FRQWUDUUHVWDUtDQ� ODV� YHQWDV� SHUGLGDV� SRU� HVWH� QXHYR� VHJPHQWR�� VLQ� SHUGHU� OD�LPDJHQ� \� HO� SRVLFLRQDPLHQWR� GHO� SURGXFWR� FRQ� OD� PDUFD� GH� SUHVWLJLR�� 2WURV�
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HMHPSORV� GH� HVWD� HVWUDWHJLD� VRQ� ORV� GHVFXHQWRV� D� PHUFDGRV� GHPRJUiILFRV�VHFXQGDULRV�FRPR�HVWXGLDQWHV��QLxRV��R�QXHYRV�PLHPEURV�� 'HVFXHQWR�SHULyGLFR� VH�GD�WtSLFDPHQWH�HQ�ORV�SURGXFWRV�GH�WHPSRUDGD��FRPR�URSD��]DSDWRV�R�FRPSOHPHQWRV��3DUD�HVWRV�SURGXFWRV�KD\�FRQVXPLGRUHV�TXH�HVWiQ� GLVSXHVWRV� D� FRPSUDU� HO� SURGXFWR� DO� SULQFLSLR� GH� WHPSRUDGD�� DXQTXH�WHQJDQ�TXH�SDJDU�XQ�SRFR�PiV��6LQ�HPEDUJR��RWURV�FRQVXPLGRUHV�OHV�GD�LJXDO�FRPSUDU�PiV�WDUGH�GLFKRV�SURGXFWRV��VLHPSUH�TXH�VHD�D�XQ�SUHFLR�PiV�EDMR��/D� HVWUDWHJLD� LGHDO� HV� YHQGHU� D� SULQFLSLR� GH� WHPSRUDGD� DO� SUHFLR� PiV� DOWR�SRVLEOH��H� LU� UHGXFLHQGR�VLVWHPiWLFDPHQWH�HO�SUHFLR�GH� ORV�SURGXFWRV� OOHJDQGR�DO� ILQDO� GH� WHPSRUDGD� HO� SUHFLR�PtQLPR�� (VWD� HVWUDWHJLD� GH� SUHFLRV�� HV� PX\�XWLOL]DGD�HQ�ODV�UHEDMDV�GH�ILQDO�GH�WHPSRUDGD�GH�SURGXFWRV�GH�PRGD��WDULIDV�GH�YLDMHV�\�KRWHOHV�HQ�WHPSRUDGD�EDMD��VHVLRQHV�PDWLQDOHV�R�QRFWXUQDV�GH�FLQHV��HVWD�HVWUDWHJLD�FRLQFLGH�FRQ�ORV�SUHFLRV�GHVQDWDGRV�SDUD�QXHYRV�SURGXFWRV�� 'HVFXHQWR� DOHDWRULR� FRQVLVWH� HQ� PDQWHQHU� XQ� SUHFLR� UHJXODU� DOWR� \� KDFHU�GHVFXHQWRV�TXH�GHEHQ�VHU�� LPSRUWDQWHV��DOHDWRULRV�H� LPSUHGHFLEOHV�\�QR�PX\�IUHFXHQWHV�� 3RU� UD]RQHV� SUREDELOtVWLFDV�� ORV� FRQVXPLGRUHV� QR� VHQVLEOHV� DO�SUHFLR� �ORV� TXH� QR� EXVFDQ� ODV� RIHUWDV�� FRPSUDUiQ� HQ� PXFKDV� RFDVLRQHV� D�SUHFLR� UHJXODU� �VLQ� GHVFXHQWR��� VLQ� HPEDUJR�� ORV� VHQVLEOHV� DO� SUHFLR��EXVFDGRUHV� GH� RIHUWDV��� EXVFDUiQ� \� HVSHUDUiQ� SDUD� FRPSUDU� ORV� SURGXFWRV�FXDQGR�HVWpQ�HQ�RIHUWD��/RV�DKRUURV�UHDOHV�TXH�REWLHQHQ�HVWRV�FRQVXPLGRUHV�GH�ORV�GHVFXHQWRV�HVWiQ�VREUHYDORUDGRV��HQ�UHODFLyQ��DO�FRVWH�GH�RSRUWXQLGDG�GHO� WLHPSR�� /D PD\RUtD� GH� ORV� GHVFXHQWRV� XWLOL]DGRV� SRU� VXSHUPHUFDGRV��WLHQGDV� GH� DOLPHQWDFLyQ�� DXWRVHUYLFLRV�� HWF��� VRQ� GH� HVWH� WLSR�� /D� FRQGLFLyQ�EiVLFD� GH� HVWD� HVWUDWHJLD� HV� OD� KHWHURJHQHLGDG� � GH� ORV� FRVWHV� GH� E~VTXHGD�SHUFLELGRV��TXH�SHUPLWH�D�ODV�HPSUHVDV�DWUDHU�D�ORV�FRQVXPLGRUHV�LQIRUPDGRV�SRU� PHGLR� GH� ORV� GHVFXHQWRV�� 8QD� HPSUHVD� DGRSWDUtD� HVWD� HVWUDWHJLD� GH�GHVFXHQWR�DOHDWRULR��VL�HO�DXPHQWR�GH�EHQHILFLRV��SURFHGHQWHV�GH� ORV�QXHYRV�FRQVXPLGRUHV� VHQVLEOHV� DO� SUHFLR� GH� GHVFXHQWR�� VXSHUD� HO� FRVWH� GH� ODV�FRPSUDV��GH�FRQVXPLGRUHV�QR�VHQVLEOHV�DO�SUHFLR�GH�GHVFXHQWR�PiV�ORV�FRVWHV�GH�DGPLQLVWUDFLyQ�GHO�GHVFXHQWR��7RGRV�ORV�FRQVXPLGRUHV��DVt�FRPR�ODV�ILUPDV�HILFLHQWHV�� VH� EHQHILFLDUtDQ� GH� DOJ~Q� PHFDQLVPR� TXH� SXGLHUD� GLIXQGLU� OD�LQIRUPDFLyQ� GH� SUHFLRV� HQ� HO� PHUFDGR� D� XQ� FRVWH� UHODWLYDPHQWH� EDMR�� (VWD�HVWUDWHJLD�GH�SUHFLRV�HV�OD�TXH�SRVWHULRUPHQWH�RWURV�DXWRUHV�KDQ�GHQRPLQDGR��HVWUDWHJLD�GH�SUHFLRV�DOWRV�\�EDMRV�
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3UHFLRV�FRPSHWLWLYRV�
� 3UHFLRV� GH� SHQHWUDFLyQ�� HVWD� HVWUDWHJLD� VH� SURSXVR� SULPHUR� SDUD� QXHYRV�SURGXFWRV��&RQVLVWH� HQ� SRQHU� HO� SUHFLR� GH� ORV� SURGXFWRV� HQ� VX� ODQ]DPLHQWR��FDVL� D� SUHFLR� GH� FRVWH�� HYLWDQGR� DVt� TXH� HQWUHQ� QXHYDV� HPSUHVDV� HQ� HO�PHUFDGR�� (VWD� HVWUDWHJLD� VH� SURSRQH� FRPR� XQD� DOWHUQDWLYD� DO� GHVFXHQWR�SHULyGLFR�� $GHPiV� GH� VHU� XVDGRV� SDUD� QXHYRV� SURGXFWRV�� ORV SUHFLRV� GH�SHQHWUDFLyQ� SXHGHQ� VHU� REVHUYDGRV� FRQ� HO� FUHFLPLHQWR� GH� ODV� WLHQGDV� GH�GHVFXHQWR� \� HQ� OD� FRQVROLGDFLyQ� GH� ORV� IDEULFDQWHV� GXUDQWH� OD� HWDSD� GH�UHFHVLyQ� GHO� FLFOR� GH� YLGD� GHO� SURGXFWR�� 8QD� YDULDFLyQ� GHO� SUHFLR� GH�SHQHWUDFLyQ�HV��OR�TXH�HQ�HFRQRPtD�VH�KD�HVWXGLDGR�FRPR�SUHFLR�OtPLWH��HQ�HO�TXH�XQD�HPSUHVD�SRQH�VXV�SUHFLRV�MXVWR�SRU�HQFLPD�GH�ORV�FRVWHV��SDUD�HYLWDU�OD�HQWUDGD�GH�FRPSHWLGRUHV��(O�SUHFLR�GH�SHQHWUDFLyQ�HV�UHOHYDQWH�VyOR�FXDQGR�HO� SUHFLR� PHGLR� GH� YHQWD� H[FHGH� HO� FRVWH� PHGLR� PtQLPR�� 2WURV� DVSHFWRV�HVHQFLDOHV�GH�HVWD�HVWUDWHJLD�VRQ�TXH�KD\D�FRQVXPLGRUHV�VHQVLEOHV�DO�SUHFLR�\�H[LVWD� HO� ULHVJR� GH� HQWUDGD� GH� QXHYRV� FRPSHWLGRUHV�� /D� SUHVHQFLD� GH�FRQVXPLGRUHV�VHQVLEOHV�DO�SUHFLR�\�FRPSHWLGRUHV�GD�XQ�EHQHILFLR�DO�VHJPHQWR�GH� LQVHQVLEOHV� DO� SUHFLR�� TXLHQHV� SXHGHQ� FRPSUDU� HO� SURGXFWR� D� XQ� SUHFLR�PHQRU�GHO�TXH�HVWiQ�GLVSXHVWRV�D�SDJDU�� 3UHFLR�GH�OD�FXUYD�GH�H[SHULHQFLD� D�XQD�HPSUHVD�TXH�WHQJD�FRVWHV�PHQRUHV�TXH�VXV�FRPSHWLGRUHV�� OH�FRQYLHQH�SRQHU�SUHFLRV�PX\�DJUHVLYRV�� LQFOXVR�SRU�GHEDMR� GH� VXV� FRVWHV� DFWXDOHV�� (VWD� HVWUDWHJLD� OH� UHSRUWD� GRV� YHQWDMDV��SULPHUR��DOJXQRV�FRPSHWLGRUHV�WHQGUiQ�TXH�DEDQGRQDU�HO�PHUFDGR��SRU�OR�TXH�OD� HPSUHVD� OtGHU� HQ� FRVWHV�� VH� HQFRQWUDUi� FRQ�PHQRU� ULYDOLGDG�� VHJXQGR�� OD�ILUPD� OtGHU� HQ� FRVWHV� VH� EHQHILFLDUi� GH� OD� FXRWD� GH� PHUFDGR� GH� ODV� RWUDV� \�JDQDUi� H[SHULHQFLD� PiV� UiSLGDPHQWH�� $GHPiV� HV� SUREDEOH� TXH� ORV� SUHFLRV�EDMRV� DQLPHQ� D� PiV� FRQVXPLGRUHV� D� HQWUDU� HQ� HO� PHUFDGR�� GDQGR� D� OD�HPSUHVD�OtGHU�HQ�FRVWHV��OD�RSRUWXQLGDG�GH�H[SORWDU�HFRQRPtDV�GH�HVFDOD��'H�HVWD�IRUPD��OD�HPSUHVD�HQ�HO�IXWXUR�WHQGUi�XQRV�LQJUHVRV�\�UHQWDELOLGDG�PXFKR�PiV�DOWRV��(Q�JHQHUDO��HV�LQDGPLVLEOH�SDUD�ODV�GHPiV�HPSUHVDV�FRPHQ]DU�XQD�JXHUUD� GH� SUHFLRV� PLHQWUDV� WHQJDQ� XQD� GHVYHQWDMD� HQ� FRVWHV�� /RV�UHTXHULPLHQWRV� HVHQFLDOHV� GH� HVWD� HVWUDWHJLD� VRQ� TXH� ORV� HIHFWRV� GH� OD�H[SHULHQFLD�VHDQ� LPSRUWDQWHV�� WHQHU�PiV�H[SHULHQFLD�TXH� ORV�FRPSHWLGRUHV� \�
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TXH� ORV� FRQVXPLGRUHV� VHDQ� VHQVLEOHV� D� ORV� SUHFLRV�� 7tSLFDPHQWH�� HVWDV�FRQGLFLRQHV� VH� GDQ� SDUD� ELHQHV� GXUDGHURV� QR� HVHQFLDOHV� HQ� ODV� SULPHUDV�HWDSDV�GH�FUHFLPLHQWR��FXDQGR�PXFKRV�FRPSHWLGRUHV�HVWiQ�HVIRU]iQGRVH�SRU�DOFDQ]DU�XQD�SRVLFLyQ�IXHUWH�D�ODUJR�SOD]R�� 3UHFLRV�VHxDODGRV��FRQVLVWH�HQ�YHQGHU�XQ�SURGXFWR�GH�EDMD�FDOLGDG�D�XQ�DOWR�SUHFLR��FRQ�OD�LQWHQFLyQ�GH�TXH�DOJXQRV�FRQVXPLGRUHV�TXH�QR�VRQ�FDSDFHV�GH�GHWHUPLQDU� OD� FDOLGDG�SHUR� OD� GHVHDQ�� VHDQ�HQJDxDGRV��0XFKRV� HVWXGLRV� HQ�PDUNHWLQJ� �0RQURH� \� 3HWURVKLXV�� ������ 2OVRQ� ������ KDQ� LQGLFDGR� TXH� ORV�FRQVXPLGRUHV�SXHGHQ�XVDU�HO� SUHFLR�SDUD� LQIHULU� OD� FDOLGDG��7UHV�FRQGLFLRQHV�VXE\DFHQWHV� VRQ� QHFHVDULDV� SDUD� TXH� ORV� SUHFLRV VHxDODGRV� VHDQ� XQD�HVWUDWHJLD� HQ� HTXLOLEULR�� 3ULPHUR�� ORV� FRQVXPLGRUHV� GHEHQ� VHU� FDSDFHV� GH�UHFRJHU� LQIRUPDFLyQ� VREUH� SUHFLRV� PiV� IiFLOPHQWH� TXH� LQIRUPDFLyQ� VREUH�FDOLGDG��6HJXQGR��HOORV�GHEHQ�GHVHDU�OD�FDOLGDG�OR�VXILFLHQWH�SDUD�DUULHVJDUVH�D� FRPSUDU� HO� SURGXFWR� GH� DOWR� SUHFLR� VLQ� WHQHU� OD� FHUWH]D� GH� OD� DOWD� FDOLGDG��7HUFHUR�� GHEH� KDEHU� XQ� Q~PHUR� VXILFLHQWHPHQWH� JUDQGH� GH� FRQVXPLGRUHV�LQIRUPDGRV� TXH� SXHGDQ� FRPSUHQGHU� OD� FDOLGDG� \� SDJDUiQ� HO� SUHFLR� DOWR� VyOR�SRU�ORV�SURGXFWRV�GH�DOWD�FDOLGDG���/D�IDOWD�GH�pWLFD�HV�FODUD�HQ�HVWD�HVWUDWHJLD�GH�SUHFLRV�\�SRU�WDQWR�HQ�PXFKRV�SDtVHV��LQFOXLGR�HO�QXHVWUR��HVWi�SURKLELGD�� 3UHFLRV�JHRJUiILFRV��XQD�HPSUHVD�SXHGH� WHQHU�XQD�SROtWLFD�GH�GLIHUHQFLDU� ORV�SUHFLRV� R� QR� HQ� IXQFLyQ� GH� OD� ]RQD� GH� YHQWD� GH� VXV� SURGXFWRV�� ,JXDOPHQWH�SXHGH�UHFRJHU�HQ� ORV�SUHFLRV�SDUWH�R�WRGRV� ORV�FRVWHV�GH� WUDQVSRUWH��6L�FDGD�]RQD�SDJD�VXV�FRVWHV�GH�WUDQVSRUWH�HVWDPRV�DQWH� OD�HVWUDWHJLD�)2%�R�SUHFLR�HQ� IiEULFD� X� RULJHQ�� 6L� VH� SRQH� XQ� SUHFLR� LJXDO� SDUD� WRGDV� ODV� ]RQDV� TXH�UHFRJH� HO� FRVWH� PHGLR� HVWDPRV� DQWH� OD� HVWUDWHJLD� GH� SUHFLR� XQLIRUPH� GH�HQWUHJD��(O�SUHFLR�SRU� ]RQDV�HV�XQD�HVWUDWHJLD� LQWHUPHGLD�HQWUH� ODV� GRV�� FRQ�HOOD�� OD� HPSUHVD� SXHGH� FDUJDU� GLIHUHQWHV� SUHFLRV� D� GLIHUHQWHV� ]RQDV�GHSHQGLHQGR�GH� ORV� FRVWHV� GH� WUDQVSRUWH�GH� FDGD�XQD�� SHUR� GHQWUR� GH� FDGD�]RQD�VH�FDUJD�XQ�~QLFR�SUHFLR��TXH�VHUi�OD�PHGLD�GH�WRGRV�ORV�FRVWHV�GH�WRGRV�ORV�SXQWRV�HQ�HVD�]RQD��(O�SXQWR�EDVH HV�RWUD�YDULDFLyQ�GHO�SUHFLR�XQLIRUPH�GH�HQWUHJD��OD�HPSUHVD�HOLJH�XQ�SXQWR�EDVH�SDUD�ORV�FRVWHV�GH�WUDQVSRUWH�TXH�HV�GLVWLQWR�DO�SXQWR�GH�SURGXFFLyQ��/D�HVWUDWHJLD�GH�SUHFLRV�GH�DEVRUFLyQ�GH�IOHWHVFRQVLVWH�HQ�TXH�HO�IDEULFDQWH�R�YHQGHGRU�FRUUH�FRQ�DOJXQRV�GH�ORV�JDVWRV�GHO�IOHWH�� $OJXQDV� GH� ODV� HVWUDWHJLDV� GH� SUHFLRV� JHRJUiILFRV� HQXQFLDGDV� SXHGHQ�VHU�LOHJDOHV�EDMR�FLHUWDV�FLUFXQVWDQFLDV�
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(VWUDWHJLDV�GH�SUHFLRV�SDUD�OtQHDV�GH�SURGXFWRV�
(VWD� HVWUDWHJLD� KDFH� UHIHUHQFLD� D� FRPR� HO� SUHFLR� GH� XQ� DUWtFXOR� SXHGH�GLVPLQXLU�ODV�YHQWDV�GH�RWUR�DUWtFXOR�HQ�OD�PLVPD�FDWHJRUtD�GH�SURGXFWR�GH�OD�OtQHD��HIHFWR� VXVWLWXWLYR�� R� DXPHQWDU� ODV� YHQWDV� GH� XQ� DUWtFXOR� GH� XQD� FDWHJRUtD� GH�SURGXFWR�GLVWLQWD� �HIHFWR�FRPSOHPHQWDULR���$Vt� ODV�HVWUDWHJLDV�GH�SUHFLRV�SXHGHQ�H[SORWDU� ODV� UHODFLRQHV� FRQMXQWDV� GH� VXVWLWXFLyQ� \� FRPSOHPHQWDULHGDG� HQWUH� ORV�SURGXFWRV�GHWDOOLVWDV��/DV�YHQWDV�GH�DUWtFXORV�GH�SUHFLRV�EDMRV�SXHGHQ�VXSODQWDU�ODV�YHQWDV�GH�RWURV�DUWtFXORV�FRQ�DOWRV�PiUJHQHV��LQIOX\HQGR�QHJDWLYDPHQWH�HQ�OD�UHQWDELOLGDG�� $Vt�� ORV� FRQVXPLGRUHV� TXH� FDPELDQ� GH�PDUFD� HQ� UHVSXHVWD� D� XQD�SURPRFLyQ�GH�SUHFLRV�LQIOX\HQ�GLUHFWDPHQWH�HQ�ORV�EHQHILFLRV��FXDQGR�ODV�PDUFDV�WLHQHQ� GLVWLQWRV� PiUJHQHV�� 3RU� HOOR�� OD� UHQWDELOLGDG� GH� OD� WLHQGD� HVWi� DIHFWDGD�GLUHFWDPHQWH�SRU�ODV�PDUFDV�TXH�VH�VHOHFFLRQDQ�SDUD�VHU�SURPRFLRQDGDV��&XDQGR�VH�RIUHFH�PiV�GH�XQD�OtQHD�GH�SURGXFWRV��TXH�HV�OR�PiV�QRUPDO��ODV�GHFLVLRQHV�GH�SUHFLRV� GHEHUtDQ� LQFRUSRUDU� ODV� UHODFLRQHV� HQWUH� FDWHJRUtDV� GH� SURGXFWRV� SDUD�RSWLPL]DU�ORV�EHQHILFLRV��6H�SXHGH�GHFLU�TXH�ORV�SURGXFWRV�YHQGLGRV�HQ�OD�PLVPD�WLHQGD�VRQ�VXVWLWXWRV�SRWHQFLDOHV�SRUTXH�FRPSLWHQ�SRU�HO�SRGHU�GH�FRPSUD�OLPLWDGR�GH� ORV�FRQVXPLGRUHV��GH� WRGDV� IRUPDV�KD\�FDWHJRUtDV�PXFKRV�PiV�UHODFLRQDGDV�HQWUH�Vt�TXH�RWUDV��0XOKHUQ�\�/HRQH������������

� 3UHFLRV�FRQMXQWRV� FRQVLVWH�HQ�RIUHFHU�GRV�R�PiV�SURGXFWRV�FRQMXQWDPHQWH��D�XQ�SUHFLR�PHQRU��TXH�OD�VXPD�GH�FDGD�XQR�GH�ORV�SUHFLRV�GH�ORV�SURGXFWRV�SRU�VHSDUDGR�� ([LVWH� XQD� YDULDQWH� OODPDGD SUHFLRV� FRQMXQWRV� PL[WRV�� HQ� OD� TXH�DGHPiV�GH�RIUHFHU�HO�SDTXHWH�GH�SURGXFWRV�FRQ�XQ�SUHFLR�FRQMXQWR��VH�GD� OD�SRVLELOLGDG� DO� FRQVXPLGRU� GH� FRPSUDUORV� SRU� VHSDUDGR� D� SUHFLR� QRUPDO��(MHPSORV� GH� HVWD� HVWUDWHJLD� VRQ� ODV� FRPLGDV� FRQ� EXIHWH� OLEUH�� SDTXHWHV� GH�RSFLRQHV� HQ� ORV� DXWRPyYLOHV�� SDVWDV� \� FHSLOORV� GH� GLHQWHV� RIUHFLGRV�FRQMXQWDPHQWH�� FDUQHWV� GH� WHPSRUDGD� GH� FOXEHV� GHSRUWLYRV� \� HVSHFWiFXORV��HWF�� (VWD� HVWUDWHJLD� WDPELpQ� VH� XWLOL]D� FRQ� JUDQ� DVLGXLGDG� HQ� DOJXQRV�SURGXFWRV� GH� XVR� FRUULHQWH�� VREUH� WRGR� GH� OLPSLH]D� \� FXLGDGR� SHUVRQDO�� /RV�UHTXHULPLHQWRV� EiVLFRV� SDUD� HVWD� HVWUDWHJLD� VRQ� TXH� ORV� SURGXFWRV� QR� VHDQ�VXVWLWXWLYRV� �SRU� WDQWR�� GHEHQ� VHU� FRPSOHPHQWDULRV� R� LQGHSHQGLHQWHV��� R�SHUHFHGHURV�FRQ�XQD�HVWUXFWXUD�GH�GHPDQGD�DVLPpWULFD��/R�TXH�QR�VH�FRQRFH�
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PX\�ELHQ�UHVSHFWR�D�HVWD�HVWUDWHJLD��HV�FRPR�DIHFWD�D�OD�GHFLVLyQ�GH�FRQVXPR��HQ�HVWD�OtQHD�6RPDQ�\�*RXUYLOOH�SXEOLFDURQ�XQ�HVWXGLR�HQ�HO�TXH�FRPHQWDQ�TXH�YDULDV� LQYHVWLJDFLRQHV� LQGLFDURQ� TXH� HVWD� HVWUDWHJLD� GH� SUHFLRV� GLVPLQX\H� OD�VHQVLELOLGDG� GHO� PLVPR� H� LQFUHPHQWD� OD� SUREDELOLGDG� GH� FRPSUD�� SHUR� QR� VH�FRQRFH�FyPR�DIHFWD�D�OD�SUREDELOLGDG�GH�FRQVXPLU�HO�SURGXFWR�FRPSUDGR��\�SRU�HMHPSOR�� SDUD� XQ� SURGXFWRU� GH� SURGXFWRV� GH� XVR� IUHFXHQWH� TXH� GHVHD�DXPHQWDU�ODV�YHQWDV��GHEHUtD�LQWHUHVDUVH�HQ�FRPR�DIHFWD�HO�SUHFLR�FRQMXQWR�DO�UDWLR� GH� FRQVXPR� GH� SURGXFWRV� �6RPDQ� \� *RXUYLOOH�� ���������� (OORV� LQGLFDQ�TXH�HVWD�HVWUDWHJLD�GH�SUHFLRV�SXHGH�FRQGXFLU�D�OD�GLVRFLDFLyQ�SVLFROyJLFD�GH�FRVWHV�GH�WUDQVDFFLyQ�\�EHQHILFLRV��GH�IRUPD�TXH�ORV�FRVWHV�VH�KDFHQ PHQRV�UHOHYDQWHV�D� OD�GHFLVLyQ�GH�FRQVXPR�� OR�TXH�TXLHUH�GHFLU�TXH�SXHGH� OOHYDU�D�XQD�GLVPLQXFLyQ�GH�OD�GHPDQGD�DFWXDO�GH�XQ�VHUYLFLR�RIUHFLGR��3RU�HMHPSOR��D�LJXDOGDG� GH� FRQGLFLRQHV� HFRQyPLFDV�� HV� PiV� SUREDEOH� TXH� XQ� VRFLR� GH� XQ�FOXE�GH�I~WERO�QR�DFXGD�D XQ�SDUWLGR��HQ�XQ�GtD�OOXYLRVR��TXH�XQD�SHUVRQD�TXH�KD\D� FRPSUDGR� OD� HQWUDGD� SDUD� HVH� SDUWLGR�� DXQTXH� SURSRUFLRQDOPHQWH� OH�FRVWDUD�OR�PLVPR��6LQ�HPEDUJR��VL�HQ�YH]�GH�VHUYLFLRV�FRQVLGHUDPRV�SURGXFWRV�ItVLFRV��HVWD�HVWUDWHJLD�GH�SUHFLRV�DFHOHUD�HO�UDWLR�GH FRQVXPR�GH�ORV�SURGXFWRV�DGTXLULGRV�HQ�HO�ORWH��\�SXHGH�OOHYDU�DO�DXPHQWR�GHO�FRQVXPR�GH�ORV�SURGXFWRV�DGTXLULGRV�D�WUDYpV�GHO�SUHFLR�FRQMXQWR��6RPDQ�\�*RXUYLOOH������������-RKQVRQ��+HUUPDQQ� \� %DXHU� ������� ����� VXJLHUHQ� TXH� UHVXOWDUtDQ� HYDOXDFLRQHV� PiV�SRVLWLYDV�GH� ORV�SUHFLRV�FRQMXQWRV�VL� ORV�GHVFXHQWRV�REWHQLGRV�SDUD�FDGD�XQR�GH� ORV� SURGXFWRV� GHO� SDTXHWH� VH� LQIRUPDQ� SRU� VHSDUDGR�� 2WUR� FRQFHSWR�UHODFLRQDGR� FRQ� HO� SUHFLR� FRQMXQWR� HV� OR� TXH� 0XOKHUQ� \� /HRQH� ����������GHQRPLQDQ�SUHFLR�FRQMXQWR�LPSOtFLWR�TXH�HV���OD�HVWUDWHJLD�GH�SUHFLR�SRU�OD�TXH�HO� SUHFLR� GH� XQ� SURGXFWR� VH� EDVD� HQ� XQD�PXOWLWXG� GH� HIHFWRV� GH� SUHFLR� TXH�HVWiQ� SUHVHQWHV� HQWUH� SURGXFWRV�� VLQ� RIUHFHU� H[SOtFLWDPHQWH� D� ORV�FRQVXPLGRUHV�XQ�SUHFLR�FRQMXQWR���(O�XVR�GH�HVWD�HVWUDWHJLD�WRPD�YHQWDMD�GH�OD�KHWHURJHQHLGDG�HQ�OD�VHQVLELOLGDG�DO�SUHFLR�TXH�ORV�FRQVXPLGRUHV�WLHQHQ�HQWUH�ORV�SURGXFWRV�GH�XQD�WLHQGD��6HJ~Q�.DLFNHU��%HDUGHQ�\�0DQQLQJ�������������FXDQGR� ORV� SUHFLRV�GH� ORV� SURGXFWRV�SRU� VHSDUDGR�SXHGHQ�VHU� YLVWRV� SRU� ORV�FRQVXPLGRUHV� FRPR� JDQDQFLDV�� HO� SUHFLR� FRQMXQWR� HV� PHQRV� HIHFWLYR� TXH�SRQHU�SUHFLRV�LQGLYLGXDOHV�D�FDGD�SURGXFWR��SHUR��FXDQGR�ODV�GHVYLDFLRQHV�GH�ODV� H[SHFWDWLYDV�GH�SUHFLR�GH�GRV�SURGXFWRV�GHO� FRQMXQWR�VRQ�RSXHVWDV�R�GH�VLPLODUHV�SURSRUFLRQHV��ORV�FRQVXPLGRUHV�SUHIHULUiQ�HO�SUHFLR FRQMXQWR�
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� 3ULPHURV� SUHFLRV� R� SUHFLR� ³SUHPLXP´� HVWD� HVWUDWHJLD� GH� SUHFLRV� H[SORWD� OD�KHWHURJHQHLGDG�GH� OD�GHPDQGD��&RQVLVWH�HQ�TXH�XQD�HPSUHVD�SXHGH�YHQGHU�GRV�YHUVLRQHV�GH�XQ�PLVPR�SURGXFWR��XQD�YHUVLyQ�VXSHULRU��TXH�VH�YHQGH�D�XQ�SUHFLR�PX\�DOWR�TXH�SHUPLWH�VXEVLGLDU� OD�YHQWD�GH�XQD�YHUVLyQ� LQIHULRU�TXH�VH�YHQGH� D� XQ� SUHFLR� LQFOXVR� LQIHULRU� D� VX� FRVWH�� (VWD� HVWUDWHJLD� GH� SUHFLRV� VH�DSOLFD�HQ�PXFKDV�FLUFXQVWDQFLDV�GH�PHUFDGR�DFWXDOHV��6H�XVD�HQ� ORV�SUHFLRV�GH� ELHQHV� GXUDGHURV�� WtSLFDPHQWH� HOHFWURGRPpVWLFRV�� HQ� ORV� TXH� P~OWLSOHV�YHUVLRQHV� GLILHUHQ� HQ� SUHFLR� \� SUHVWDFLRQHV� SDUD� FDSWDU� D� ORV� GLIHUHQWHV�VHJPHQWRV�GH�FRQVXPLGRUHV��7DPELpQ�VH�VXHOH�XWLOL]DU�HVWD�HVWUDWHJLD�HQ�ODV�EXWDFDV� GH� ORV� HVSHFWiFXORV�� HQ� IXQFLyQ� GH� TXH� VHD� XQ� SDOFR� X� RWUR� OXJDU��KDELWDFLRQHV�EiVLFDV�R�GH�OXMR�HQ�KRWHOHV��WDPELpQ�HV�PX\�FRQRFLGR�HO�FDVR�GH�ORV�DXWRPyYLOHV��HQ�HO�TXH� ODV�HPSUHVDV��JDQDQ�PX\�SRFR�FRQ� ODV�YHUVLRQHV�EiVLFDV� GH� FDGD�PRGHOR�� SHUR� ORV� EHQHILFLRV� VH� DOFDQ]DQ� FRQ� ODV� YHUVLRQHV�DOWDV�GH�FDGD�PRGHOR��TXH�OOHYDQ�LQFRUSRUDGRV�PXFKRV�H[WUDV��(VWD�HVWUDWHJLD�WDPELpQ� VH� XWLOL]D� HQ� HO� FRPHUFLR� GHWDOOLVWD�� FXDQGR� VH� SRQHQ� DOJXQRV�SURGXFWRV�D�XQ�SUHFLR�TXH�DSHQDV�FXEUH�ORV�FRVWHV��SDUD�DWUDHU�VHJPHQWRV�GH�FRQVXPLGRUHV� TXH� FRPSUDUiQ� WDPELpQ� RWURV� SURGXFWRV� PiV� UHQWDEOHV�� (VWD�HVWUDWHJLD� VH� VXHOH� XWLOL]DU� SDUD� SURGXFWRV� FRPSOHPHQWDULRV� \� UHTXLHUH�KHWHURJHQHLGDG�HQ�OD�GHPDQGD�� 3UHFLR�GH�LPDJHQ��FRQ�HVWD�HVWUDWHJLD��XQD�HPSUHVD�VDFD�XQD�YHUVLyQ�LGpQWLFD�GH� VX� SURGXFWR� DFWXDO� FRQ� XQ� QRPEUH� GLIHUHQWH� \� XQ� SUHFLR� PiV� DOWR�� /D�LQWHQFLyQ�HV�KDFHU�QRWDU� OD�FDOLGDG�D� ORV�FRQVXPLGRUHV�QR� LQIRUPDGRV��\�XVDU�ORV�EHQHILFLRV�TXH�VDFD�FRQ�OD�YHUVLyQ�GH�SUHFLR�DOWR��SDUD�VXEVLGLDU�HO�SUHFLR�HQ� OD� YHUVLyQ� GH� EDMR� SUHFLR�� (VWD� HVWUDWHJLD� SXHGH� H[SOLFDU� DOJXQDV�YDULDFLRQHV�GH�SUHFLRV�GH�PDUFDV�DOWHUQDWLYDV�GH�FRVPpWLFRV��MDERQHV��YLQRV�\�YHVWLGRV�TXH�GLILHUHQ�VyOR�HQ�HO�QRPEUH�GH�PDUFD�� 3UHFLRV�FRPSOHPHQWDULRV� HVWD�SROtWLFD� LQFOX\H�WUHV�HVWUDWHJLDV�UHODFLRQDGDV�±SUHFLR� FDXWLYR�� SUHFLR�HQ� GRV�SDUWHV� \� OtGHU� HQ� SpUGLGDV� VHJ~Q� VH� DSOLTXH�D�SURGXFWRV�GXUDGHURV��VHUYLFLRV�R�SURGXFWRV�GH�XVR�IUHFXHQWH��UHVSHFWLYDPHQWH��/D�SROtWLFD�GH�SUHFLR�FDXWLYR��FRQVLVWH�HQ�TXH�XQD�HPSUHVD�YHQGH�XQ�SURGXFWR�GXUDGHUR� D� XQ� SUHFLR� PX\� LQIHULRU� DO� FRVWH� GH� SURGXFFLyQ�� SHUR� FRQ� ORV�UHSXHVWRV�� YHQGLpQGRORV� D� XQ� SUHFLR� PX\� VXSHULRU� D� VX� FRVWH�� ORJUDUi� ORV�EHQHILFLRV�D� ODUJR�SOD]R��DXQTXH�D�FRUWR�SOD]R� LQFXUUD�HQ�SpUGLGDV��(O� ULHVJR�TXH�FRUUHQ�ODV�HPSUHVDV�HV�TXH�ORV�FRQVXPLGRUHV��XQD�YH]�TXH�DGTXLHUDQ�HO�
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SURGXFWR�� FRPSUHQ� ORV� UHSXHVWRV�D�XQ�FRPSHWLGRU��3RU� WDQWR�� HVWD�HVWUDWHJLD�WLHQH� XQ� XVR� OLPLWDGR�� D� QR� VHU� TXH� ORV� FRQVXPLGRUHV� VHDQ� OHDOHV� \� TXLHUDQ�FRPSUDU� ORV� UHSXHVWRV� RULJLQDOHV�� LQFOXVR� D� XQ� SUHFLR� PiV� DOWR�� (Q� RWUDV�FLUFXQVWDQFLDV�� ORV� SURGXFWRUHV� WLHQHQ� OD� SDWHQWH� GH� IDEULFDFLyQ� GH� HVWRV�UHSXHVWRV��R�VRQ�ORV�~QLFRV�TXH�WLHQHQ�OD�WHFQRORJtD�QHFHVDULD�SDUD�IDEULFDUORV��(MHPSORV� GH� HVWD� HVWUDWHJLD� VRQ� ODV� FXFKLOODV� GH� DIHLWDU� \� VXV� KRMDV�� ODV�FiPDUDV� IRWRJUiILFDV� \� ORV� FDUUHWHV�� FRFKHV� \� UHFDPELRV�� RUGHQDGRUHV� \�SURJUDPDV�� (Q� HO� FDVR� GH� ORV� VHUYLFLRV� HVWD� HVWUDWHJLD� VH� FRQRFH� FRQ� HO�QRPEUH�GH�SUHFLR�HQ�GRV�SDUWHV��SRUTXH�HO�SUHFLR�GH�VHUYLFLR�VH�GLYLGH�HQ�XQD�FXRWD� ILMD� PiV� XQD� FXRWD� YDULDEOH�� GHSHQGLHQWH� GHO� XVR� �HM�� SUHFLRV� GH� ODV�FRPSDxtDV� WHOHIyQLFDV�� FOXEHV� VRFLDOHV�� FHQWURV� PpGLFRV�� SDUTXHV� GH�DWUDFFLRQHV�� HWF����(Q HO� FRPHUFLR� DO� GHWDOOH� OD� HVWUDWHJLD� FRUUHVSRQGLHQWH� VH�OODPD� OtGHU� D� SpUGLGD�� H� LPSOLFD� EDMDU� HO� SUHFLR� GH� XQD�PDUFD� ELHQ� FRQRFLGD�SDUD� JHQHUDU� WUiILFR� HQ� OD� WLHQGD�� (VWD� EDMDGD� GHEH� VHU� OR� VXILFLHQWHPHQWH�JUDQGH�� SDUD� FRPSHQVDU� D� ORV� FRQVXPLGRUHV� SRU� ORV� FRVWHV� GH� WUDQVDFFLyQ�DVRFLDGRV�FRQ�HO�WUDQVSRUWH��FDPELR�GH�WLHQGD��HWF��3HUR�HQ�DOJXQRV�FDVRV��OD�EDMDGD� GH� SUHFLRV� QR� HV� WDQ� DFXVDGD�� GHELGR� SULQFLSDOPHQWH� D� TXH� ORV�FRQVXPLGRUHV�SHUFLEHQ�OD�EDMDGD�GH�SUHFLRV�FRPR�XQD�JDQDQFLD��D�OD�YH]�TXH�VXEHVWLPDQ ORV�FRVWHV�GH�WUDQVDFFLyQ��$XQTXH��SDUD�DVHJXUDU�HO�p[LWR�PXFKRV�GHWDOOLVWDV� YHQGHQ� HVWDV� PDUFDV� OtGHUHV� LQFOXVR� SRU� GHEDMR� GHO� FRVWH�� $� ORV�SURGXFWRUHV� GH� HVWDV� PDUFDV� QR� OHV� JXVWD� YHU� TXH� VXV� SURGXFWRV� VHDQ�FRQYHUWLGRV� HQ� OtGHUHV� D� SpUGLGD� SRU� ORV� PLQRULVWDV�� \D� TXH� SXHGHQ� SHUGHU�LPDJHQ� GH� FDOLGDG� \� DOJXQRV� FOLHQWHV� FRPR� ODV� WLHQGDV� GH� HVSHFLDOLGDG�� SRU�HVR�SUHILHUHQ� WHQHU�XQD�HVWUDWHJLD�GH�PDQWHQLPLHQWR�GH�SUHFLR�GHWDOOLVWD��6LQ�HPEDUJR�YHQGHU�EDMR�FRVWH�HV�LOHJDO���3RU�RWUR�ODGR��QR�HV�LOHJDO�FDUJDU�SUHFLRV�PX\� DOWRV� SDUD� SURGXFWRV� GH� PDUFD� TXH� WLHQHQ� GLVWULEXLGRUHV� H[FOXVLYRV� R�VHOHFWLYRV�� /RV� SURGXFWRUHV� SXHGHQ� FRQWURODU� HVWD� SUiFWLFD�� DQXQFLDQGR� HO�SUHFLR� GH� YHQWD� Pi[LPR� UHFRPHQGDGR�� %LHQHV� GXUDGHURV� GH� DOWRV� SUHFLRV��FRPR�HOHFWURGRPpVWLFRV�\�FRFKHV� VRQ�HMHPSORV�GH�SURGXFWRV�TXH�XWLOL]DQ�HVWD�HVWUDWHJLD�
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�������&ODVLILFDFLyQ�GH�0H\HU��+DUULV��.RKQV�\�6WRQH�
0H\HU��+DUULV��.RKQV�\�6WRQH�����������������HVWDEOHFHQ�GLVWLQWDV�SROtWLFDV�R�WiFWLFDV�GH�ILMDFLyQ�GH�SUHFLRV�GH�YHQWD�DO�S~EOLFR�

D� 3UHFLRV�ILMRV�R�YDULDEOHV� OD�PD\RUtD�GH�ORV�DOPDFHQHV�VLJXHQ�OD�SROtWLFD�GH�XQ�SUHFLR� �SUHFLR� ILMR��� HV� GHFLU�� ORV� DUWtFXORV� VH� YHQGHQ�D� WRGRV� ORV� FOLHQWHV�� HQ� XQ�PRPHQWR�GDGR��D�XQ�SUHFLR�TXH�HVWi�PDUFDGR�HQ�ORV�DUWtFXORV��7RGRV�ORV�FOLHQWHV�VRQ� WUDWDGRV�VLPLODUPHQWH��HOORV�QR�SXHGHQ�HVFRJHU�HO�SUHFLR�TXH�SDJDUiQ��SHUR�SXHGHQ�GHFLGLU�VL�TXLHUHQ�HO�DUWtFXOR�D�HVH�SUHFLR�R�QR��(Q� OD�SROtWLFD�GH�SUHFLRV�YDULDEOHV��HO�SUHFLR�SDJDGR�SRU�XQ�FOLHQWH��HQ�XQ�PRPHQWR�GDGR��SRU�XQ�DUWtFXOR�HVWi�GHWHUPLQDGR�SRU� XQ�SURFHVR�GH QHJRFLDFLyQ�HQWUH�HO� FOLHQWH�\�HO� YHQGHGRU��(VWR�VLJQLILFD��TXH� ORV�FOLHQWHV�SXHGHQ�SDJDU�SUHFLRV�PHQRUHV�R�PD\RUHV�SRU� OD�PLVPD� PHUFDQFtD�� GHSHQGLHQGR� VX� KDELOLGDG� SDUD� QHJRFLDU�� (VWD� HVWUDWHJLD� VH�XWLOL]D� SRFR� HQ� HO� FRPHUFLR�PLQRULVWD�� VyOR� HQ� OD� YHQWD� DPEXODQWH� \� HQ� DOJXQRV�PHUFDGLOORV��YHQWD�GH�DXWRPyYLOHV�HQ�FRQFHVLRQDULRV��HWF�
E� )LMDFLyQ� GH� SUHFLRV� FRPSHWLWLYRV� KD\� WUHV� SRVLELOLGDGHV�� ILMDU� ORV� SUHFLRV� SRU�GHEDMR��DO�PLVPR�QLYHO��R�SRU�HQFLPD�GH�ORV�FRPSHWLGRUHV���/D�ILMDFLyQ�GH�SUHFLRV�SRU�GHEDMR�GHO�QLYHO�GH�OD�FRPSHWHQFLD�LPSOLFD�TXH�HO�PLQRULVWD�FRQVLJD�PHUFDQFtD�D�XQ�FRVWR�PHQRU��DGHPiV�GH�PDQWHQHU�ORV�JDVWRV�GH�RSHUDFLyQ�WDQ�EDMRV�FRPR�VHD�SRVLEOH��7tSLFDPHQWH��HVWRV�PLQRULVWDV�YHQGHQ�PDUFDV�GH�SUHVWLJLR��D�PHQRU�SUHFLR��SDUD�FUHDU�WUiILFR�HQ�OD�WLHQGD�\�SURPRYHU�XQD�LPDJHQ�GH�EDMR�SUHFLR��(VWD�HVWUDWHJLD� WLHQH� VXV� ULHVJRV�� \D� TXH� SXHGH� GHVHPERFDU� HQ� JXHUUDV� GH� SUHFLRV��TXH�SHUMXGLFDQ�OD�UHQWDELOLGDG�GH�WRGRV�ORV�PLQRULVWDV�TXH�FRPSLWHQ�GHQWUR�GH�XQ�iUHD� FRPHUFLDO�� /D� ILMDFLyQ� GH�SUHFLRV� D� QLYHO GH� OD� FRPSHWHQFLD LPSOLFD� TXH� HO�PLQRULVWD�� HQ� JHQHUDO�� QR� KD� GHFLGLGR� FRPSHWLU� HQ� EDVH� DO� SUHFLR�� HQ� VX� OXJDU�XWLOL]D�RWUDV�KHUUDPLHQWDV�FRPR�XELFDFLyQ��VXUWLGR��VHUYLFLRV�\�SURPRFLRQHV��(VWD�HVWUDWHJLD�QR�VLJQLILFD�TXH�HO�PLQRULVWD�LJXDOH�FDGD�SUHFLR�H[DFWDPHQWH��VLQR�TXH�ILMD�ORV�SUHFLRV�GHQWUR�GH�XQ�UDQJR�DFHSWDEOH�GHO�HVWiQGDU�FRPSHWLWLYR��/D�ILMDFLyQ�GH�SUHFLRV� SRU� HQFLPD� GH� OD� FRPSHWHQFLD VH� GD� FXDQGR� ORV�PLQRULVWDV� ILMDQ� ORV�SUHFLRV�D�XQ�QLYHO�VXSHULRU�DO�GH� ORV�FRPSHWLGRUHV��HQWRQFHV�GHEHQ�SURSRUFLRQDU�DOJXQRV� GH� ORV� VLJXLHQWHV� EHQHILFLRV� DO� FRQVXPLGRU��PXFKRV� VHUYLFLRV� JUDWXLWRV��PHUFDQFtD� GH� PD\RU� FDOLGDG�� PHUFDQFtD� H[FOXVLYD�� DWHQFLyQ� GH� YHQWDV�
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SHUVRQDOL]DGD�� DWPyVIHUD� GH� FRPSUDV� DJUDGDEOH�� DOPDFHQHV� FRQ� SHUVRQDO�FRPSOHWR�� XQD� LPDJHQ� GH� SUHVWLJLR�� XELFDFLRQHV� FRQYHQLHQWHV� \� KRUDULRV� GH�DWHQFLyQ�PiV� ODUJRV��(Q� UHVXPHQ��GHEHQ�GDUOH�D� ORV� FRQVXPLGRUHV�XQ�SURGXFWR�WRWDO�TXH�FRQWHQJD�FDUDFWHUtVWLFDV�TXH�RWRUJXHQ�EHQHILFLRV�SVLFROyJLFRV�TXH�HOORV�HVSHUDQ�DO�FRPSUDU��XVDU�\�SRVHHU�HO�SURGXFWR�
F� $OLQHDFLyQ� GH� SUHFLRV�� VLJQLILFD� OD� ILMDFLyQ� GH� XQ� Q~PHUR� GHWHUPLQDGR� GH�SUHFLRV� D� ORV� FXDOHV� OD� PHUFDQFtD� VH� RIUHFHUi� SDUD� OD� YHQWD�� 3RU� HMHPSOR� ODV�WLHQGDV�GH�WRGR�D����������\������SWDV��8QD�GH�ODV�YHQWDMDV�GH�HVWD�HVWUDWHJLD��HV�TXH�HYLWD�FRQIXQGLU�D�ORV FOLHQWHV�FRQ�XQ�JUDQ�Q~PHUR�GH�SUHFLRV��SRU�WDQWR��KDFHQ�TXH� ODV� YHQWDV� VHDQ� PiV� IiFLOHV�� (VWD� HVWUDWHJLD� SXHGH� KDFHU� PiV� GLItFLO� DO�DOPDFpQ�DMXVWDU� ORV�SUHFLRV��SDUD� LJXDODU� ORV�GH� OD�FRPSHWHQFLD��(Q�SHUtRGRV�GH�LQIODFLyQ� R� GHIODFLyQ�� ORV� PLQRULVWDV� VH� SXHGHQ� HQIUHQWDU� D� ODV� DOWHUQDWLYDV� GH�FDPELDU�ORV�SUHFLRV�GH�ODV�OtQHDV�R�FDPELDU�OD�FDOLGDG�GH�OD�PHUFDQFtD�GHQWUR�GH�FDGD�OtQHD�
G� )LMDFLyQ� GH� SUHFLRV� SVLFROyJLFRV� DOJXQRV� PLQRULVWDV� FUHHQ� TXH� ORV� SUHFLRV�WLHQHQ�XQ�HIHFWR�SVLFROyJLFR�HQ� ORV�FOLHQWHV��/RV�HVWXGLRV�HPStULFRV� LQGLFDQ�TXH��JHQHUDOPHQWH��ORV�FRQVXPLGRUHV�DFHSWDQ�PHMRU�ORV�SUHFLRV�WHUPLQDGRV�HQ�³�´��³�´�\� ³�´� TXH� ORV� TXH� WHUPLQDQ�HQ�RWUDV� FLIUDV� �6WLYLQJ� \�:LQHU���������������� VREUH�WRGR� FXDQGR� HVWRV� SUHFLRV� VH� HQFXHQWUDQ� SRU� GHEDMR� GHO� Q~PHUR UHGRQGR�LQPHGLDWDPHQWH�VXSHULRU��(M������������������)ULHGPDQ��������FLWDGR�SRU�2XELxD�������� �����8QD� SRVLEOH� H[SOLFDFLyQ� GH� HVWH� IHQyPHQR� HV� TXH� ORV� FRQVXPLGRUHV�FXDQGR�PLUDQ�XQ�SUHFLR��OR�KDFHQ�GH�L]TXLHUGD�D�GHUHFKD�\�UHWLHQHQ�HQ�OD�PHPRULD�SULQFLSDOPHQWH� ORV� SULPHURV� GtJLWRV�� RWUD� H[SOLFDFLyQ� SXHGH� VHU� OD� FDSDFLGDG�OLPLWDGD� GH� OD� PHPRULD� KXPDQD�� 2WUD� VLWXDFLyQ� GH� GLIHUHQFLDV� GH� SUHFLR�� HV�DTXHOOD�HQ� OD�TXH� OD�GLIHUHQFLD�SURYRFD�XQ�FDPELR�HQ�HO� Q~PHUR�GH�GtJLWRV� TXH�FRPSRQH� FDGD� SUHFLR�� (VWDV� SUiFWLFDV GH� SUHFLR� TXHGDQ� UHVHUYDGDV�IXQGDPHQWDOPHQWH�SDUD��ODV�PDUFDV�HFRQyPLFDV�TXH�TXLHUHQ�WUDQVPLWLU�VHQVDFLyQ�GH�GHVFXHQWR��SHUR�ODV�PDUFDV�TXH�VH�PXHYHQ�HQ�WUDPRV�GH�SUHFLR�FDOLGDG��DOWRV�GHEHUtDQ� HYLWDU� HVWH� WLSR� GH� SUiFWLFDV� \� ILMDU� SUHFLR� PiV� UHGRQGRV�� VL TXLHUHQ�SUHVHUYDU� OD� LPDJHQ�GH�PDUFD�GH�VXV�SURGXFWRV��R�PDQWHQHU�XQ�PD\RU�SUHVWLJLR�SDUD�HO�HVWDEOHFLPLHQWR�GHWDOOLVWD��6WLYLQJ�\�:LQHU�������������/D�LQYHVWLJDFLyQ�GH�
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6FKLQGOHU�\�.LEDULDQ�������������WXYR�FRPR�UHVXOWDGR�SULQFLSDO���TXH�HO�XVR�GH�³��´�FRPR� ILQDO� GH� SUHFLR� KDFtD� LQFUHPHQWDU� VLJQLILFDWLYDPHQWH� HO� PRQWDQWH� TXH� ORV�FRPSUDGRUHV�JDVWDEDQ��DXQTXH�QR�HO�Q~PHUR�WRWDO�GH�FRPSUDGRUHV��FRQ�UHVSHFWR�D�SUHFLRV�FX\D� WHUPLQDFLyQ�HUD�³��´��(VWH�HV�XQ�DVSHFWR�TXH�FRQ� OD� LQWURGXFFLyQ�GHO�HXUR�SXHGH�VXIULU�DOJXQDV�PRGLILFDFLRQHV�HQ�DOJXQRV�SDtVHV�HXURSHRV�TXH�QR�WHQtDQ�GHFLPDOHV�HQ�VXV�PRQHGDV�DQWLJXDV�
H� )LMDFLyQ� GH� SUHFLR� OtGHU� R� GH� OODPDGD� SDUD� DWUDHU� FRQVXPLGRUHV� D� VXV�DOPDFHQHV��DOJXQRV�PLQRULVWDV�ILMDQ�SUHFLRV��HQ�FLHUWRV�DUWtFXORV�OtGHUHV��MXVWR�SRU�HQFLPD� GH� VXV� SUHFLRV� GH� FRVWH�� /RV� PLQRULVWDV� XVDQ� HVWD� HVWUDWHJLD� VREUH� OD�WHRUtD� GH� TXH� XQD� YH]� TXH� ORV� FOLHQWHV� HVWpQ� HQ� HO� DOPDFpQ�� FRPSUDUiQ� RWURV�DUWtFXORV��$OJXQRV�FUHHQ�TXH�HVWRV�SUHFLRV�OtGHUHV�FUHDQ�OD�LPDJHQ�GH�TXH�WRGRV�ORV� SUHFLRV� GHO� DOPDFpQ� VRQ� EDMRV��(Q�RWUDV� RFDVLRQHV�� HVWRV� SURGXFWRV� OtGHUHV�WLHQHQ�SRFDV�H[LVWHQFLDV� \� FXDQGR� ORV� FOLHQWHV� ORV� EXVFDQ�\�HVWiQ�DJRWDGRV� OHV�RIUHFHQ� RWURV� VXVWLWXWRV� D� PD\RU� SUHFLR�� (VWR� HV� XQ� JUDQ� SUREOHPD� SDUD� ORV�IDEULFDQWHV� FX\DV� PDUFDV� VRQ� XWLOL]DGDV� FRPR� FHERV�� GHELGR� D� VX� SpUGLGD� GH�LPDJHQ�

'H�WRGDV�HVWDV�HVWUDWHJLDV�ODV�TXH�PiV�DSOLFDFLyQ�WLHQHQ�HQ�QXHVWUR�VHFWRU�HQ�SDUWLFXODU�VRQ��SUHFLRV�ILMRV��SUHFLRV�FRPSHWLWLYRV���SUHFLRV�SVLFROyJLFRV�\�SUHFLR�OtGHU�R�GH�OODPDGD��3RU�WDQWR��ORV�SUHFLRV�YDULDEOHV�\�OD�DOLQHDFLyQ�GH�SUHFLRV�VRQ�HVWUDWHJLDV� SRFR� IUHFXHQWHV� HQ� HO� FRPHUFLR� PLQRULVWD� GH� SURGXFWRV� GH� JUDQ�FRQVXPR�
�����275$6�(675$7(*,$6�'(�35(&,26�
�������3UHFLRV�VHSDUDGRV�

8QD� HVWUDWHJLD� SRVLEOH� GH� SUHFLRV� GH� YHQWD� DO� FRQVXPLGRU�� HV� OD� TXH�0RUZLW]��*UHHQOHDI�\�-RKQVRQ�������������OODPDQ�SUHFLRV�VHSDUDGRV��TXH�FRQVLVWH��HQ�GLYLGLU�HO�SUHFLR�GH�XQ�SURGXFWR�HQ�GRV�SDUWHV��HQ�OD�TXH�XQD�HV�PXFKR�PD\RU�TXH�RWUD���$�OD�SDUWH�PD\RU�OH�OODPDQ�SUHFLR�EDVH�\�D�OD�SHTXHxD�VXEFDUJD��(VWD�WiFWLFD� HV�PX\� KDELWXDO� HQ� SURGXFWRV� TXH� VH� YHQGHQ� D� WUDYpV� GH� FDWiORJR�� SRU�
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WHOHWLHQGD�� SRU� LQWHUQHW�� HWF��� GRQGH� DSDUHFHQ� GRV� SUHFLRV� XQR� TXH� HV� HO� GHO�SURGXFWR�� \� RWUR� JHQHUDOPHQWH�� PiV� SHTXHxR� SRU� FRVWHV� GH� WUDQVSRUWH��PDQLSXODFLyQ��JDVWRV�GH�HQYtR��HWF��/DV�HPSUHVDV�XVDQ�HVWD�HVWUDWHJLD�GH�SUHFLRV�SRUTXH� FUHHQ� TXH� DXPHQWD� OD� GHPDQGD� GH� ORV� FRQVXPLGRUHV� KDFLD� � VXV�SURGXFWRV�� 3HUR� ORV� SUHFLRV� VHSDUDGRV�� SXHGHQ� GHVSLVWDU� D� ORV� FRQVXPLGRUHV�GLVLPXODQGR�HO�YHUGDGHUR�SUHFLR�GH� ORV�DUWtFXORV��SRU�HOOR��HV� LPSRUWDQWH�SDUD� ODV�RUJDQL]DFLRQHV� GH� FRQVXPLGRUHV�� FRQRFHU� FyPR� ORV� FRPSUDGRUHV� SHUFLEHQ� \�UHDFFLRQDQ�D�ORV�SUHFLRV�VHSDUDGRV��0RUZLW]��*UHHQOHDI�\�-RKQVRQ�������������
�������3UHFLRV�UDSDFHV�

([LVWH� XQD� SROtWLFD� GH� SUHFLRV� OODPDGD�SUHFLRV� UDSDFHV TXH� VRQ� OD� IRUPD�PiV�FRQRFLGD�GH�FRPSRUWDPLHQWR�UDSD]�\�FRQVLVWH�HQ�EDMDU�ORV�SUHFLRV�LQFOXVR�SRU�GHEDMR�GHO�FRVWH��HQ�XQ�PHUFDGR�HQ�HO�TXH�VH�LQWHQWD�HOLPLQDU��GHELOLWDU�R�EORTXHDU�OD�HQWUDGD�GH�XQ ULYDO��*XLOWLQDQ�\�*XQGODFK�������������$XQTXH�HO�FRPSRUWDPLHQWR�GH� ILMDFLyQ� GH� SUHFLRV� DJUHVLYRV� SXHGH� GDU� LQLFLDOPHQWH� SUHFLRV� PHQRUHV� D� ORV�FRQVXPLGRUHV��HO�FRPSRUWDPLHQWR� UDSD]�SXHGH�KDFHU�D�PHGLR�R� ODUJR�SOD]R�TXH�GLVPLQX\D� OD� FRPSHWHQFLD� \� GHVHPERFDU� HQ� FRQVHFXHQFLDV� GH� ELHQHVWDU� QR�GHVHDGDV� SDUD� ORV� FRQVXPLGRUHV�� GHULYDGDV� GH� OD� FRQFHQWUDFLyQ� GHO� VHFWRU� HQ�SRFDV� HPSUHVDV�PX\�SRGHURVDV��$GHPiV�HVWD� HVWUDWHJLD� GH� ILMDFLyQ�GH� SUHFLRV�HVWi�SURKLELGD�HQ�PXFKRV�SDtVHV��LQFOXLGR�(VSDxD�
�������3UHFLRV�-XVWRV�'LDULRV�

2UWPH\HU��4XHOFK�\�6DOPRQ������������VXJLHUHQ�XQD�SROtWLFD�GH�SUHFLRV�TXH�OODPDQ�SUHFLRV�MXVWRV�WRGRV�ORV�GtDV�SOXV��3-7'���TXH�VH�FDUDFWHUL]D�SRU�
�� 5HVWDXUDU�ORV�SUHFLRV�GLDULRV�D�QLYHOHV�TXH�UHSUHVHQWHQ�XQ�EXHQ�YDORU�SDUD�ORV�FOLHQWHV��DXQ�QR�SUHWHQGLHQGR�VHU�ORV�PiV�EDMRV�GH�OD�FLXGDG��� 0HQRUHV�HYHQWRV�GH�RIHUWDV��� ([FHOHQFLD�HQ�RWURV�HOHPHQWRV�GLIHUHQFLDGRUHV�GHO�PHUFKDQGLVLQJ��WDOHV�FRPR�VHUYLFLR�R�VXUWLGR�
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(Q� RWUDV� SDODEUDV�� HVWD� HVWUDWHJLD�� UHSUHVHQWD� XQD� HYROXFLyQ� HQ� SUHFLRV��PHUFKDQGLVLQJ�\�VHUYLFLRV�PiV�TXH�XQD�UHYROXFLyQ�GH�SUHFLRV��2UWPH\HU�\�RWURV�������������(Q� UHDOLGDG��HV�XQD�PH]FOD�HQWUH� ODV�GRV�HVWUDWHJLDV�GRPLQDQWHV�� ORV�3%7'�\�ORV�3$%��EXVFDQGR�OR�PHMRU�GH�FDGD�XQD�GH�HVWDV�HVWUDWHJLDV�
�������)LMDFLyQ�GH�SUHFLRV�SRU�FDWHJRUtDV�

$OJXQRV� VXSHUPHUFDGRV� KDQ� DGRSWDGR� XQD� HVWUDWHJLD� GH� 3%7'� GH� XQD�IRUPD� OLPLWDGD�� TXH� D� YHFHV� VH� KD� OODPDGR� FRPR� 3%7'� D� QLYHO� GH� FDWHJRUtD��&RQVLVWH� HQ� TXH� OD� FDGHQD� GHWDOOLVWD�� LQVWLWX\H� ORV� SUHFLRV� EDMRV� GLDULRV� HQ� XQD�FDWHJRUtD�GH�SURGXFWRV��FRPR�EHELGDV� � UHIUHVFDQWHV�R�SDxDOHV��HQ�XQ� LQWHQWR�GH�FRQVWUXLU�WUiILFR�\�PDQWHQHU�OD�GLVWDQFLD�GH�OD�FRPSHWHQFLD�GH�IRUPDWRV�GHWDOOLVWDV�DOWHUQDWLYRV��+RFK��'Up]H�\�3XUN�������������
6H� KD� EXVFDGR� RIUHFHU� PpWRGRV� SDUD� ILMDU� ySWLPDPHQWH� ORV� SUHFLRV�GHWDOOLVWDV�GH�XQD�FDWHJRUtD�GH�SURGXFWRV��DVt�9LOFDVVLP�\�&KLQWDJXQWD�������������XWLOL]DQ�HO�PRGHOR� ORJLW�SDUD� OD�HOHFFLyQ�GH�PDUFDV��TXH�KD� WHQLGR�EXHQD�YDOLGH]�SUHGLFWLYD�� DGHPiV� GH� VHU� PX\� GHVFULSWLYR�� SDUD� GHWHUPLQDU� ORV� SUHFLRV� GH�GHWDOOLVWDV� FRQ� REMHWLYRV� GH� PD[LPL]DFLyQ� GH� EHQHILFLRV�� 6X� HVWXGLR� WRPy� ORV�SDVRV�LQLFLDOHV�XVDQGR�HO�PDUFR�GHO�PRGHOR�ORJLW�\�GDWRV�GH�SDQHO�GH�HVFiQHU�SDUD�SURGXFLU� LPSOLFDFLRQHV� QRUPDWLYDV� VREUH� ODV� GHFLVLRQHV� GH� SUHFLRV� GHWDOOLVWDV��7DPELpQ� GHPRVWUDURQ� TXH� XVDQGR� XQ� PRGHOR� ORJLW� SDUD� HOHFFLyQ� GH� KRJDUHV��SDQHO� GH� GHPDQGD��� DJUHJDGRV� D� QLYHO� GH� HPSUHVD� HV� WHyULFD� \� SUiFWLFDPHQWH�SUHIHULEOH�D�XWLOL]DU� ORV�GDWRV�D�QLYHO�GH� WLHQGDV�DJUHJDGR� �SDQHO�GH�RIHUWD���SDUD�H[DPLQDU� OD� ILMDFLyQ�GH�SUHFLRV�GH�FDWHJRUtDV�GHO�PLQRULVWD��6X�DQiOLVLV�HPStULFR�LQGLFy� TXH� ODV� UHGXFFLRQHV� GH� SUHFLR� GH� XQD� PDUFD�� SXHGHQ� WHQHU� HIHFWRV�VLJQLILFDWLYRV�HQ�ODV�YHQWDV�GH�OD�FDWHJRUtD�\�HQ�ORV�EHQHILFLRV��(VWRV�HIHFWRV�VRQ�PD\RUHV� FXDQGR� VH� DFRPSDxDQ� GH� DFWLYLGDGHV� SURPRFLRQDOHV� FRPR� DQXQFLRV��2WURV�UHVXOWDGRV�GH�VX�HVWXGLR�VRQ��9LOFDVVLP�\�&KLQWDJXQWD������������

� /RV�PiUJHQHV�ySWLPRV��H[SUHVDGRV�FRPR�SRUFHQWDMHV�GHO�SUHFLR�GH�YHQWD��VRQ�HVSHFtILFRV� GH� OD� PDUFD� \� GLVPLQX\HQ� D� PHGLGD� TXH� ORV� SUHFLRV� DXPHQWDQ��
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VXJLULHQGR� TXH� ODV� UHJODV� GH� SUHFLRV� VLPSOHV� FRPR� PDQWHQHU� XQ� PDUJHQ�SRUFHQWXDO�FRQVWDQWH�QR�HV�ySWLPR�SDUD�XQ�GHWDOOLVWD�� 3URPRFLRQDU�PDUFDV�GLIHUHQWHV�QR�HV�LJXDOPHQWH�DWUDFWLYR�� /RV� SUHFLRV� ySWLPRV� VRQ� VHQVLEOHV� D� ODV� SURPRFLRQHV�� /DV� YHQWDV�LQFUHPHQWDOHV�GH�XQD�PDUFD��GHELGDV�D�XQD�UHGXFFLyQ�GH�SUHFLRV�DQXQFLDGD��VRQ�REWHQLGDV�HQ�PD\RU�PHGLGD�SRU� OD�H[SDQVLyQ�GH� OD�FDWHJRUtD�TXH�SRU� OD�VXVWLWXFLyQ�GH�PDUFD�
6LQ�HPEDUJR��OD�LQYHVWLJDFLyQ�GH�9LOFDVVLP�\�&KLQWDJXQWD�������������WLHQH�WUHV�VXSRVLFLRQHV�LPSRUWDQWHV�TXH�VRQ�

�� /D� SURPRFLyQ� GH� OD� FDWHJRUtD� GH� SURGXFWRV� QR� SURYRFD� XQ� DXPHQWR� HQ� HO�WUiILFR�GH�OD�WLHQGD��� 'LIHUHQWHV�WLHQGDV�HQ�HO�PHUFDGR��QR�FRPSLWHQ�HQ�OD�EDVH�GH�XQD�FDWHJRUtD�GH�SURGXFWRV�HQ�SDUWLFXODU��3RU�WDQWR��HO�PRGHOR�QR�HV�DSOLFDEOH�D�FDWHJRUtDV�TXH�VRQ� XWLOL]DGDV� SRU� ORV� PLQRULVWDV� FRPR� OtGHUHV� HQ� SpUGLGDV� R� SURGXFWRV� GH�DWUDFFLyQ��� 1R� KD\� VXVWLWXFLyQ� GH� FDWHJRUtDV� GHQWUR� GH� OD� WLHQGD� SRU� SDUWH� GH� ORV�FRPSUDGRUHV��3RU�WDQWR��FRQ�HVWH�PRGHOR�VyOR�SRGHPRV�FDOFXODU�OD�UHQWDELOLGDG�GH�XQD�FDWHJRUtD�HQ�SDUWLFXODU�
(O� HVWXGLR� HPStULFR� OOHYDGR� D� FDER� SRU� 0pQGH]� ������� ���� FRQFOX\H�FRPHQWDQGR� TXH� ODV� HPSUHVDV� PLQRULVWDV� ILMDQ� VXV� PiUJHQHV� FRPHUFLDOHV� SRU�OtQHDV� GH� SURGXFWR�� FRPSHQVDQGR� ORV� PiUJHQHV� GH� GLVWLQWDV� FDWHJRUtDV� GH�SURGXFWR��SDUD�REWHQHU�XQD�UHQWDELOLGDG�SUHGHWHUPLQDGD�GHO�FRQMXQWR�GHO�VXUWLGR�
'LYHUVDV�FRPSDxtDV�FRPR�1LHOVHQ�RIUHFHQ�KHUUDPLHQWDV�LQIRUPiWLFDV�FRPR�6FDQ�3UR��SDUD�D\XGDU�D�ORV�PLQRULVWDV�D�HIHFWXDU�XQD�JHVWLyQ�SRU�FDWHJRUtDV�PiV�HILFLHQWH�\�UHQWDEOH�TXH�HQWUH�RWUDV�DSOLFDFLRQHV�D\XGD�D�ILMDU�ORV�SUHFLRV�GH�FDGD�XQR�GH ORV�SURGXFWRV�GH�XQD�FDWHJRUtD��$QXDULR�1LHOVHQ��������
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�������3UHFLRV�LQGLYLGXDOL]DGRV�
$OJXQDV� GH� ODV� HVWUDWHJLDV� GH� SUHFLRV� YLVWDV� DQWHULRUPHQWH� VLUYHQ� SDUD�HQFRQWUDU� SUHFLRV� LQGLYLGXDOL]DGRV�� FX\D� LGHD�EiVLFD� HV� FDUJDU� D� FDGD� FOLHQWH� HO�SUHFLR�TXH�HVWi�GLVSXHVWR�D�SDJDU��EDVDGR�HQ�HO�YDORU�LQGLYLGXDO�TXH�FDGD�FOLHQWH�WLHQH� GHO� SURGXFWR�� 6LQ�HPEDUJR�� LGHQWLILFDU� HVWH� YDORU� SDUD� FDGD� LQGLYLGXR� HV� D�PHQXGR�XQD�WDUHD�LPSRVLEOH��+D\�TXH�HQFRQWUDU�XQD�IRUPD�GH�DJUXSDU�FOLHQWHV�HQ�VHJPHQWRV� DFRUGHV� D� VX� SHUFHSFLyQ� GH� YDORU� \� OXHJR� VHSDUDU� HVRV� VHJPHQWRV��SDUD� HYLWDU� TXH� FOLHQWHV� FRQ� XQD� SHUFHSFLyQ� GH� YDORU� HOHYDGD� \� SRU� WDQWR�� TXH�HVWiQ� GLVSXHVWRV� D�SDJDU�PiV�� WRPHQ� YHQWDMD� GH� ORV� SUHFLRV�PiV�EDMRV�SDUD�HO�VHJPHQWR� TXH� WLHQH� XQ� PHQRU� YDORU� KDFLD� HO� SURGXFWR�� /DV� FLQFR� WpFQLFDV� TXH�6LPRQ�\�%XWVFKHU�����������������DFRQVHMDQ�SDUD�OOHYDU�D�FDER�HVWD�FOLHQWL]DFLyQ�VRQ��

x 3UHFLR� PXOWLGLPHQVLRQDO�� TXH� FRQVLVWH� HQ� XWLOL]DU� GRV� R� PiV� SDUiPHWURV� GH�SUHFLR�HQ� OXJDU�GH�XQR�VyOR��3RU�HMHPSOR��SRQHU�FXRWDV�ILMDV�SRU� OD�XWLOL]DFLyQ�GH�XQ�SURGXFWR�R�VHUYLFLR��PiV�XQD�FXRWD�YDULDEOH�HQ�IXQFLyQ�GHO�XVR�x 3UHFLR�PXOWLSHUVRQDO��HV�XQD�HVSHFLH�GH�GLIHUHQFLDFLyQ�GH�SUHFLRV�SDUD�JUXSRV�GH�SHUVRQDV��6H�XVD�PXFKR�HQ�YLDMHV��WXULVPR��KRWHOHV�\�HVSHFWiFXORV��x 3UHFLR�FRQMXQWR��TXH�\D�FRPHQWDPRV�DQWHULRUPHQWH�HQ�TXp�FRQVLVWH�x (VWUDWHJLDV�PXOWL�SURGXFWR��TXH�VH�FRUUHVSRQGH�FRQ� OR�TXH�7HOOLV� ������������GHQRPLQD�SULPHURV�SUHFLRV��TXH�\D�KHPRV�FRPHQWDGR�WDPELpQ�HQ�XQ�HStJUDIH�DQWHULRU�GH�HVWH�FDStWXOR�x 6XEDVWDV��TXH�VHJ~Q�ORV�DXWRUHV�FLWDGRV�HV�OD�PHMRU�HVWUDWHJLD�GH�SUHFLRV�SDUD�H[WUDHU� OR�Pi[LPR� TXH� HVWi� GLVSXHVWR� D� SDJDU� DOJXLHQ� SRU� XQ� SURGXFWR�� TXH�VHUi� TXLHQ� KDJD� OD� SXMD�PiV� DOWD�� ,QWHUQHW�� KD� FRQVHJXLGR�TXH� ODV� VXEDVWDV�VHDQ� XQD� KHUUDPLHQWD� GH� PDVDV�� \� SHUPLWH� D� WRGR� HO� PXQGR� TXH� HVWp�FRQHFWDGR� D� OD� UHG� GH� UHGHV� SDUWLFLSDU� HQ� VXEDVWDV�� TXH� HPSUHVDV� FRPR�HED\�FRP�R�ULFDUGREL]�FRP�RUJDQL]DQ��$XQTXH�HVWD�SHUVRQDOL]DFLyQ�GHO�SUHFLR�QR� HV� QDGD� IiFLO� GH� FRQVHJXLU�� EDMR� FLHUWDV� FLUFXQVWDQFLDV� WLHQH� XQD�UHFRPSHQVD�EDVWDQWH�HOHYDGD�VL�VH�ORJUD�LPSOHPHQWDU�FRQ�p[LWR�
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�����5(680(1�
(Q HVWH� FDStWXOR� KHPRV� GHVFULWR� ODV� SULQFLSDOHV� HVWUDWHJLDV� GH� SUHFLRVUHFRJLGDV HQ�OD�OLWHUDWXUD��RWRUJDQGR PiV�LPSRUWDQFLD�\�HVSDFLR�D�ODV�TXH YDPRV�DHVWXGLDU�HQ HVWH WUDEDMR�FRQ�PiV�SURIXQGLGDG�\�TXH�VH�XWLOL]DQ�HQ�PD\RU�PHGLGD�SRU�GHWDOOLVWDV�GH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH�
(Q� HO� VHJXQGR� HStJUDIH� H[SOLFDPRV� ORV� SUHFLRV� DOWRV� \� EDMRV� �3$%�� R�SUHFLRV� SURPRFLRQDOHV�� FRPHQ]DPRV� GHILQLHQGR� HVWD� HVWUDWHJLD�� GHVSXpV�DSXQWDPRV� OD�pWLFD�GH� OD�PLVPD��\D�TXH�DOJXQRV�DXWRUHV�FRQVLGHUDQ TXH�SXHGH�VHU� SRWHQFLDOPHQWH�HQJDxRVD�SDUD� ORV� FRQVXPLGRUHV��D� FRQWLQXDFLyQ�H[SXVLPRV�ODV� LQGLFDFLRQHV�TXH�GLYHUVRV� LQYHVWLJDGRUHV�DSRUWDQ�SDUD�OD�JHVWLyQ�GH�ORV�3$%��FRQFOXtDPRV HVWH� HStJUDIH� GHVFULELHQGR� HQ� SURIXQGLGDG� ORV� GHVFXHQWRV�WHPSRUDOHV�GH�SUHFLR��TXH�VRQ�SDUWH�IXQGDPHQWDO�HQ�OD�HVWUDWHJLD�GH�3$%�
(O�WHUFHU DSDUWDGR�OR�GHGLFDPRV�D�H[SOLFDU�GHWDOODGDPHQWH OD�HVWUDWHJLD�GH�SUHFLRV� EDMRV� WRGRV ORV� GtDV� �3%7'��� FRPHQ]DPRV� SRU� VX� GHILQLFLyQ� VHJXLPRV�HQXPHUDQGR�ODV�YHQWDMDV�H�LQFRQYHQLHQWHV�TXH�GLYHUVRV DXWRUHV KDQ�HQFRQWUDGR�D�HVWD� ILORVRItD� GH� SUHFLRV� 'HVSXpV� RIUHFLPRV� DOJXQDV� FDUDFWHUtVWLFDV TXH� GHEHQ�FXPSOLU� ODV HPSUHVDV�PLQRULVWDV TXH�TXLHUDQ LPSODQWDU�FRQ�p[LWR�HVWD�HVWUDWHJLD��2WUR�VXEDSDUWDGR OR�GHGLFDPRV�D�ORV�SDVRV�TXH�SXHGH GDU�XQD�RUJDQL]DFLyQ�TXHSUDFWLFD� ORV�3$% SDUD� OOHJDU�D� ORV�3%7'� $ FRQWLQXDFLyQ�DQDOL]iEDPRV GLYHUVRV�HVWXGLRV�TXH�RIUHFHQ�HO�SHUILO� WLSR�GH� ORV�FOLHQWHV�TXH�DFXGHQ D�HVWDEOHFLPLHQWRV�FRQ� 3%7'�� VLQ� OOHJDU� D� XQD� XQDQLPLGDG� HQ� HVWH� DVSHFWR HQWUH ORV� GLYHUVRV�HVWXGLRV� UHFRSLODGRV�� $FDEiEDPRV� HVWH� DSDUWDGR� HVWXGLDQGR� ODV� FDUDFWHUtVWLFDV�GH�ODV�WLHQGDV GH�GHVFXHQWR��TXH�VRQ�SURWRWLSRV�GH�OD�DSOLFDFLyQ�GH ORV�3%7'�
(Q� HO FXDUWR HStJUDIH� H[SOLFDPRV� OD� GLIHUHQFLDFLyQ� JHRJUiILFD� GH� SUHFLRV��HQOD]iQGROD�FRQ�HO�FRQFHSWR�GH�PLFURPDUNHWLQJ��TXH�DOJXQRV DXWRUHV�DPHULFDQRVKDQ�HPSH]DGR�D�XWLOL]DU�KDFH� UHODWLYDPHQWH� SRFR�WLHPSR�
(Q�HO�TXLQWR�DSDUWDGR�GLPRV�GRV�FODVLILFDFLRQHV�GH�SUHFLRV�� OD�SULPHUD�GH�7HOOLV�TXH�ORV�FODVLILFDED�VHJ~Q�GRV�GLPHQVLRQHV�� OD�SULPHUD�HUD�ORV�REMHWLYRV�GH�OD�HPSUHVD \�OD�VHJXQGD�HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GH�ORV�FRQVXPLGRUHV� /D�
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VHJXQGD�FODVLILFDFLyQ�GH�0H\HU��+DUULV��.RKQV�\�6WRQH�HQXPHUD�GLYHUVDV�SROtWLFDV�GH�ILMDFLyQ�GH�SUHFLRV�GH�YHQWD�DO�S~EOLFR�
3RU� ~OWLPR�� HQ� HO� VH[WR� DSDUWDGR�H[SOLFDPRV�RWUDV� HVWUDWHJLDV� GH� SUHFLRV��DXQTXH� DOJXQDV� GH� HOODV� VRQ� PHQRV� XWLOL]DGDV� SRU� PLQRULVWDV� GH� SURGXFWRV� GH�FRPSUD�IUHFXHQWH��QR�SRU�HOOR VRQ�PHQRV�LPSRUWDQWHV��(Q�FRQFUHWR�GHILQtDPRV��ORV�SUHFLRV�VHSDUDGRV��SUHFLRV�UDSDFHV��SUHFLRV�MXVWRV�GLDULRV��ILMDFLyQ�GH�SUHFLRV�SRU�FDWHJRUtDV�\�SUHFLRV�LQGLYLGXDOL]DGRV�
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5()(5(1&,$6�%,%/,2*5È),&$6
� $EH��0�� ������� �0HDVXULQJ�&RQVXPHU��1RQOLQHDU�%UDQG�&KRLFH�5HVSRQVH� WR�3ULFH���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� $OED�� -�:��� 0HOD�� &�)��� 6KLPS�� 7�$�� <� 8UEDQ\�� -�(�� ������� �7KH� (IIHFW� RI�'LVFRXQW�)UHTXHQF\�&XH�DQG�'HSWK�RQ�&RQVXPHU�3ULFH�-XGJHPHQWV���-RXUQDO�RI�&RQVXPHU�5HVHDUFK��9RO������6HSWLHPEUH����������
� $QyQLPR���������&RPSOH[�6\VWHP�*URXQGHG�LQ�('/3���'LVFRXQW�6WRUH�1HZV��2FWXEUH�����������
� $QyQLPR� ������� �'HVFXHQWR�� ODV� )URQWHUDV� VH� 'LOX\HQ��� $OLPDUNHW�� 1�� �����0D\R��������
� $QXDULR� 1LHOVHQ� ������� �*HVWLyQ� GH� &DWHJRUtDV� 6FDQ3UR��� $�&�� 1LHOVHQ�&RPSDQ\��6�$������������
� %HOO��'�5���+R��7�+�� \�7DQJ��&�6�� ������� �'HWHUPLQLQJ�:KHUH�WR�6KRS��)L[HG�DQG� 9DULDEOH� &RVWV� RI� 6KRSSLQJ��� -RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK�� 9RO�� ����$JRVWR�����������
� %HOO��'�5��\�/DWWLQ��-�0����������6KRSSLQJ�%HKDYLRU�DQG�&RQVXPHU�3UHIHUHQFH�IRU�6WRUH�3ULFH�)RUPDW��:K\��/DUJH�%DVNHW��6KRSSHUV�3UHIHU�('/3���0DNHWLQJ�6FLHQFH��9RO����������������
� %LQNOH\�� -�.�� \� &RQQRU�� -�0�� ������� �*URFHU\� 0DUNHW� 3ULFLQJ� DQG� WKH� 1HZ�&RPSHWLWLYH (QYLURPHQW���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� &HEROODGD� 3DVFXDO�� -�� \� 0~JLFD� *ULMDOED�� -�0�� ������� �/D� *HVWLyQ� GH� ORV�3UHFLRV� \� 3URPRFLRQHV� HQ� OD� (PSUHVD� 0LQRULVWD��� 'LVWULEXFLyQ� \� &RQVXPR���DEULO�PD\R���������
� &KHQ��6KLK�)HQ�6���0RQURH��.��%�� \� /RX��<XQJ�&KLHQ� ������� �7KH�(IIHFWV� RI�)UDPLQJ�3ULFH�3URPRWLRQ�0HVVDJHV�RQ�&RQVXPHUV
�3HUFHSWLRQV�DQG�3XUFKDVH�,QWHQWLRQV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� &RUVWMHQV��-��	�&RUVWMHQV��0���������/D�EDWDOOD�HQ�HO�SXQWR�GH�YHQWD��7iFWLFDV�SDUD�GLVWULEXLGRUHV�\�IDEULFDQWHV��(G��'HXVWR��%LOEDR��
� &UX]�5RFKH�� ,��� <DJ�H�*XLOOpQ��0�-��� 5HEROOR�$UpYDOR�� $�� <�2XELxD�%DUEROOD��-�%� ������� �&RQFHQWUDFLyQ� \� &RPSHWHQFLD� HQ� OD� 'LVWULEXFLyQ� 0LQRULVWD� HQ�(VSDxD���,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��1�������MXOLR�DJRVWR��������
� )DLUFORWK�� $�� ������� �9DOXH� 5HWDLOHUV�*R�'ROODU� IRU� 'ROODU��� )RUWXQH�� 9RO�� �����������-XOLR����������
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� )HUQiQGH]� 1RJDOHV�� $�� ������� �/D� 8WLOL]DFLyQ� GHO� 3UHFLR� FRPR� 9DULDEOH�&RPHUFLDO� SRU�3DUWH� GHO�0LQRULVWD��� ,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��1�� �����$EULO����������
� *yPH]� 1DYDUUR�� (�� ������� �'HVFXHQWR� 'XUR� HQ� (VSDxD�� 6LWXDFLyQ� $FWXDO� \�([SHFWDWLYDV�GH�)XWXUR���'LVWULEXFLyQ�\�&RQVXPR��1������-XQLR�-XOLR���������
� *UHHQOHDI�� (�$�� ������� �7KH� ,PSDFW� RI� 5HIHUHQFH� 3ULFH� (IIHFWV� RQ� WKH�3URILWDELOLW\�RI�3ULFH�3URPRWLRQV���0DUNHWLQJ�6FLHQFH��9RO�����������������
� *XLOWLQDQ��-�3�\�*XQGODFK��*��7�� ������� �$JJUHVVLYH�DQG�3UHGDWRU\�3ULFLQJ��$�)UDPHZRUN�IRU�$QDO\VLV���-RXUQDO�RI�0DUNHWLQJ��9RO������-XOLR�����������
� +HDWK�� 7�%��� &KDWWHUMHH�� 6�� \� )UDQFH�� .�� 5�� ������ �0HQWDO� $FFRXQWLQJ� DQG�&KDQJHV� LQ� 3ULFH�� 7KH� )UDPH� 'HSHQGHQFH� RI� 5HIHUHQFH� 'HSHQGHQFH���-RXUQDO�RI�&RQVXPHU�5HVHDUFK��9RO������-XQLR���������
� +RFK��6�-���'Uq]H��;�\�3XUN��0�(����������('/3��+L�/R��DQG�0DUJLQ�$ULWKPHWLF���-RXUQDO�RI�0DUNHWLQJ��9RO������2FWXEUH���������
� +RFK�� 6�� -��� .LP�� %\XQJ�'R�� 0RQWJRPHU\�� $�� /�\� 5RVVL�� 3�(�� ��������'HWHUPLQDQWV�RI�6WRUH�/HYHO�3ULFH�(ODVWLFLW\���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������)HEUHUR����������
� -RKQVRQ�� 0�'��� +HUUPDQQ�� $�\� %DXHU�� +�+�� ������� ³7KH� (IIHFWV� RI� 3ULFH�%XQGOLQJ�RQ�&RQVXPHU�(YDOXDWLRQV�RI�3URGXFW�2IIHULQJV���,QWHUQDWLRQDO�-RXUQDO�RI�5HVHDUFK�LQ�0DUNHWLQJ��9RO��������������
� .DLFNHU��$���%HDUGHQ�:�� \�0DQQLQJ��.�&�� ������� �&RPSRQHQW�9HUVXV�%XQGOH�3ULFLQJ��7KH�5ROH�RI�6HOOLQJ�3ULFH�'HYLDWLRQV�IURP�3ULFH�([SHFWDWLRQV���-RXUQDO�RI�%XVLQHVV�5HVHDUFK��9RO��������������
� .DXIIPDQ�� 3�-��� 6PLWK�� 1�&�� <� 2UWPH\HU�� *�.�� ������� �'HFHSWLRQ� LQ� 5HWDLOHU�+LJK�/RZ�3ULFLQJ��$� �5XOH�RI�5HDVRQ��$SURDFK��� -RXUQDO�RI�5HWDLOLQJ��9RO�������������������
� .LP��%��\�3DUN��.����������6WXG\LQJ�3DWWHUQV�RI�&RQVXPHU
V�*URFHU\�6KRSSLQJ�7ULS���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� .ULVKQDPXUWKL��/���5DM��6�3�\�6LYDNXPDU��.����������8QLTXH�,QWHU�%UDQG�(IIHFWV�RI�3ULFH�RQ�%UDQG�&KRLFH���-RXUQDO�RI�%XVLQHVV�5HVHDUFK��9RO������������
� /DO��5�� /LWWOH��-�'�&��<�9LOODV�%RDV��-�0����������$�7KHRU\�RI�)RUZDUG�%X\LQJ��0HUFKDQGLVLQJ��DQG�7UDGH�'HDOV���0DUNHWLQJ�6FLHQFH��9RO���������������
� /DO��5�� \�5DR��5�� ������� �6XSHUPDUNHW�&RPSHWLWLRQ�� 7KH�&DVH�RI�(YHU\�'D\�/RZ�3ULFLQJ���0DUNHWLQJ�6FLHQFH��9RO������Q����������
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� 0DQQLQJ��.��&���%HDUGHQ��:�2��\�5RVH��5�/����������'HYHORSPHQW�RI�D�7KHRU\�RI�5HWDLOHU�5HVSRQVH�WR�0DQXIDFWXUHUV
�(YHU\GD\�/RZ�&RVW�3URJUDPV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 0DUJDUHWR� %OD]TXH]�� (�� ������� ´7LHQGDV� GH� 'HVFXHQWR�� 1XHYR�5HWR� SDUD� OD�'LVWULEXFLyQ���'LVWULEXFLyQ�\�&RQVXPR��$JRVWR�6HSWLHPEUH���������
� 0pQGH]� *DUFtD� GH� 3DUHGHV�� -�/�� ������� �5HODFLyQ� HQWUH� &RQFHQWUDFLyQ� \�0iJHQHV� HQ� HO� &RPHUFLR� 0LQRULVWD�� 8Q� $QiOLVLV� SRU� /tQHDV� GH� 3URGXFWRV���,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD���1�������MXOLR�DJRVWR����������
� 0H\HU��:��+DUULV��(���.RKQV��'�	�6WRQH�,,,��-����������0DUNHWLQJ��9HQWDV�DO�SRU�PHQRU���(G��0F*UDZ�+LOO��%RJRWi�
� 0RKDPHG�$PDU��+��\�0RKDPHG�$PDU��5�� ��������$QiOLVLV�GH� ODV�7LHQGDV�GH�'HVFXHQWR� HQ� (VSDxD�� XQ� (QIRTXH� &RPSHWLWLYR��� $FWDV� GH� ODV� ;� -RUQDGDV�/XVR�(VSDQKRODV�GH�*HVWDR�&LHQWtILFD�������)HEUHUR��9LODPRXUD��3RUWXJDO�����������
� 0RQWJRPHU\�� $�/�� ������� �&UHDWLQJ� 0LFUR�0DUNWLQJ� 3ULFLQJ� 6WUDWHJLHV� 8VLQJ�6XSHUPDUNHW�6FDQQHU�'DWD���0DUNHWLQJ�6FLHQFH��9RO������������������
� 0RUZLW]��9��*���*UHHQOHDI��(��$��\�-RKQVRQ��(�-�� ������� �'LYLGH�DQG�3URVSHU��&RQVXPHU
V� 5HDFWLRQV� WR� 3DWLWLRQHG� 3ULFHV��� -RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK��9RO������1RYLHPEUH�����������
� 0XOKHUQ��)�-��\�/HRQH��5�3����������,PSOLFLW�3ULFH�%XQGOLQJ�RI�5HWDLO�3URGXFWV��$� 0XOWLSURGXFW� $SSURDFK� WR� 0D[LPL]LQJ� 6WRUH� 3URILWDELOLW\��� -RXUQDO� RI�0DUNHWLQJ��9RO������2FWXEUH���������
� 0XOKHUQ��)�-��\�3DGJHWW��'��7�� ������� �7KH�5HODWLRQVKLS�%HWZHHQ�5HWDLO�3ULFH�3URPRWLRQV� DQG� 5HJXODU� 3ULFH� 3XUFKDVHV��� -RXUQDO� RI� 0DUNHWLQJ�� 9RO�� ����2FWXEUH��������
� 2UWPH\HU��*��4XHOFK��-�$��\�6DOPRQ��:����������5HVWRULQJ�&UHGLELOLW\�WR�5HWDLO�3ULFLQJ���6ORDQ�0DQDJHPHQW�5HYLHZ��2WRxR��������
� 3XHOOHV�� -�$��� )HUQiQGH]� GH� /DUUHD�� 3�� \� $OEHUW�� 5�� ������� �0DUFDV� GH�'LVWULEXLGRU�� (VSHFLDO� 5HIHUHQFLD� DO� 3UHFLR��� 'LVWULEXFLyQ� \� &RQVXPR�� $EULO�0D\R���������
� 5RGUtJXH]�'DSRQWH��5���2WHUR�1HLUD��0�&���5RGUtJXH]�&RPHVDxD��/���������/D�3URPRFLyQ�GH�9HQWDV�FRPR�(OHPHQWR�7iFWLFR�GHO�0DUNHWLQJ�0L[��'HVFXHQWR�GH� 3UHFLR� SDUD� 3URGXFWRV� GH� *UDQ� &RQVXPR��� $FWDV� GH� ODV ,;� -RUQDGDV�+LVSDQR�/XVDV�GH�*HVWLyQ�&LHQWtILFD�������)HEUHUR��/HSH��+XHOYD�����������
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� 5RGUtJXH]� GHO� %RVTXH�� ,�$��� 6XiUH]� 9i]TXH]�� $�� \� *DUFtD� GH� ORV� 6DOPRQHV�6iQFKH]��0�0�� ������� �8QD�$SUR[LPDFLyQ�DO�&RQVXPLGRU�GH� ODV�7LHQGDV�GH�'HVFXHQWR���$FWDV�GHO�;,�&RQJUHVR�1DFLRQDO�\�9,,�&RQJUHVR�+LVSDQR�)UDQFpV�GH�$('(0��-XQLR��/OHLGD��
� 5RPiQ� *RQ]iOH]�� 0�9�� ������� �(VWDEOHFLPLHQWRV� GH� 'HVFXHQWR� HQ� (XURSD��1XHYRV�5HWRV�SDUD�OD�'LVWULEXFLyQ�&RPHUFLDO���'LVWULEXFLyQ�\�&RQVXPR��1������-XQLR�-XOLR���������
� 5XVVHOO��*�-� \�3HWHUVHQ��$����������$QDO\LVLV�RI�&URVV�&DWHJRU\�'HSHQGHQFH�LQ�0DUNHW�%DVNHW�6HOHFWLRQ���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 6FKLQGOHU��5��0��\�.LEDULDQ��7�0����������,QFUHDVHG�&RQVXPHU�6DOHV�5HVSRQVH�7KRXJK�8VH�RI����(QGLQJ�3ULFHV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 6KDQNDU�� 9�� \� .ULVKQDPXUWKL�� /�� ������� �5HODWLQJ� 3ULFH� 6HQVLWLYLW\� WR� 5HWDLOHU�3URPRWLRQDO� 9DULDEOHV� DQG� 3ULFLQJ� 3ROLF\�� $Q� (PSLULFDO� $QDO\VLV��� -RXUQDO� RI�5HWDLOLQJ��9RO������������������
� 6LPRQ��+��\�%XWVFKHU��6�$����������,QGLYLGXDOLVHG�3ULFLQJ��%RRVWLQJ�3URILWDELOLW\�ZLWK�WKH�+LJKHU�$UW�RI�3RZHU�3ULFLQJ���(XURSHDQ�0DQDJHPHQW�-RXUQDO��9RO���������DEULO���������
� 6LYDNXPDU��.��\�5DM��6�3����������4XDOLW\�7LHU�&RPSHWLRQ��+RZ�3ULFH�&KDQJH�,QIOXHQFLHV�%UDQG�&KRLFH�DQG�&DWHJRU\�&KRLFH���-RXUQDO�RI�0DUNHWLQJ��9RO������-XOLR����������
� 6RPDQ�� '�� \� *RXUYLOOH�� -�7�� ������� �7UDQVDFWLRQ� 'HFRXSOLQJ�� +RZ� 3ULFH�%XQGOLQJ� $IIHFWV� WKH� 'HFLVLRQ� WR� &RQVXPH��� -RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK��9RO������IHEUHUR���������
� 6WLYLQJ��0�� \�:LQHU��5�6�� ������� �$Q�(PSLULFDO� $QO\VLV� RI� 3ULFH�(QGLQJV�ZLWK�6FDQQHU�'DWD���-RXUQDO�RI�&RQVXPHU�5HVHDUFK��9RO������-XQLR���������
� 7HOOLV��*�-����������%H\RQG�WKH�0DQ\�)DFHV�RI�3ULFH��$Q�,QWHJUDWLRQ�RI�3ULFLQJ�6WUDWHJLHV���-RXUQDO�RI�0DUNHWLQJ��9RO������2FWXEUH�����������
� 9D]TXH]� &DVLHOOHV�� 5�� \� 'H� OD� %DOOLQD� %DOOLQD�� )�-�� ������� �(VWUDWHJLDV� GH�3URPRFLyQ� GH� 9HQWDV� SDUD� ODV� (PSUHVDV� 'HWDOOLVWDV�� ,QIOXHQFLD� VREUH� ODV�3HUFHSFLRQHV� \� HO� &RPSRUWDPLHQWR� GH� &RPSUD� GH� ORV� &RQVXPLGRUHV���&XDGHUQRV�$UDJRQHVHV�GH�(FRQRPtD��9RO�����������������
� 9i]TXH]� &DVLHOOHV�� 5�� \� 7UHVSDODFLRV� *XWLpUUH]�� -�$�� ������� �'LVWULEXFLyQ�&RPHUFLDO��HVWUDWHJLDV�GH�IDEULFDQWHV�\�GHWDOOLVWDV���(G��&LYLWDV��0DGULG��
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� 9LOFDVVLP�� 1�-�� <� &KLQWDJXQWD�� 3�.�� ������� �,QYHVWLJDWLQJ� 5HWDLOHU� 3URGXFW�&DWHJRU\�3ULFLQJ�)URP�+RXVHKROG�6FDQQHU�3DQHO�'DWD���-RXUQDO�RI�5HWDOLOLQJ��9RO�������������������
� :DOWHUV��5�*��\�0DF.HQ]LH��6�%����������$�6WUXFWXUDO�(TXDWLRQV�$QDO\VLV�RI�WKH�,PSDFW� RI� 3ULFH� 3URPRWLRQV� RQ� 6WRUH� 3HUIRPDQFH��� -RXUQDO� RI� 0DUNHWLQJ�5HVHDUFK��9RO������)HEUHUR���������
� <DGDY�� 0�6�� \� 6HLGHUV�� .�� ������� �,V� WKH� 3ULFH� 5LJKW"� 8QGHUVWDQGLQJ�&RQWLQJHQW�3URFHVVLQJ�LQ�5HIHUHQFH�3ULFH�)RUPDWLRQ���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� <DJ�H�*XLOOpQ��0�-���������´/D�)RUPDFLyQ�GHO�3UHFLR�HQ�OD�(PSUHVD�0LQRULVWD���'HUHFKR�3ULYDGR�\�&RQVWLWXFLyQ��1������HQHUR�DEULO����������
� <DJ�H�*XLOOpQ��0�-��\�0~JLFD�*ULMDOED��-�0�� ������� �/D�(VWUDWHJLD�GH�3UHFLRV�GH�OD�(PSUHVD�0LQRULVWD��$SOLFDFLyQ�DO�&RPHUFLR�GH�$OLPHQWDFLyQ�HQ�(VSDxD���(FRQRPtD�,QGXVWULDO��1��������������



&$3Ë78/2����()(&726�'(�/$6�(675$7(*,$6�'(�35(&,26�0,125,67$6�
�����,1752'8&&,Ï1�

(Q�HVWH�FDStWXOR�DQDOL]DPRV� ORV�HIHFWRV�TXH� ODV�SULQFLSDOHV�HVWUDWHJLDV�GH�SUHFLRV� SXHGHQ� RFDVLRQDU�� &UHHPRV� TXH� HV� GH� YLWDO� UHOHYDQFLD� H[DPLQDU� ORV�GLVWLQWRV� HVWXGLRV� TXH� KDQ� RIUHFLGR� UHVXOWDGRV� VREUH� ODV� DFFLRQHV� TXH� SXHGHQ�SURYRFDU�OD�HVWUDWHJLD�GH�SUHFLRV�DOWRV�\�EDMRV��OD�GH�SUHFLRV�EDMRV�WRGRV�ORV�GtDV��OD� GH� SUHFLRV� VHSDUDGRV� VREUH� GLYHUVRV� DJHQWHV� GHO�PLFURHQWRUQR�� (Q� HO� ~OWLPR�DSDUWDGR� GH� HVWH� FDStWXOR�� KDFHPRV� UHIHUHQFLD� D� DOJXQDV� LQYHVWLJDFLRQHV� TXH�DQDOL]DQ�ORV�HIHFWRV�GHO�HXUR�HQ�ODV�HVWUDWHJLDV�GH�SUHFLRV�PLQRULVWDV��DVSHFWR�TXH�QRVRWURV� PLVPRV� HYDOXDUHPRV� GHQWUR� GH� OD� SDUWH� HPStULFD� GH� HVWH� WUDEDMR� GH�LQYHVWLJDFLyQ�
�����()(&726�'(�/$�(675$7(*,$�'(�35(&,26�$/726�<�%$-26�

'HELGR�D�OD�JUDQ�IUHFXHQFLD�GH�SURPRFLRQHV�TXH�VH�XWLOL]DQ�HQ�OD�HVWUDWHJLD�GH�SUHFLRV�DOWRV�\�EDMRV��ORV�HIHFWRV�GH�ODV�PLVPDV��DPSOLDPHQWH�HVWXGLDGRV�HQ�OD�OLWHUDWXUD��VRQ�XQD�SDUWH�IXQGDPHQWDO�GH�ORV�HIHFWRV�JOREDOHV�SURYRFDGRV�SRU�HVWD�HVWUDWHJLD� GH� SUHFLRV�� 3RU� WDQWR�� HVWXGLDQGR� ORV� HIHFWRV� GH� ODV� SURPRFLRQHV� GH�SUHFLRV� KDEUHPRV� DQDOL]DGR� ORV� HIHFWRV� PiV� LPSRUWDQWHV� GH� OD� HVWUDWHJLD� GH�SUHFLRV�DOWRV�\�EDMRV�
�������(IHFWRV�JOREDOHV�GH�ODV�SURPRFLRQHV�

/RV�SULQFLSDOHV�HIHFWRV�GH�ODV�SURPRFLRQHV�VHJ~Q�%ODWWEHUJ�\�1HVOLQ��������FLWDGR�SRU�&HEROODGD�\�0~JLFD���������������VRQ�
D� &DPELR� GH�PDUFD�� KDFH� UHIHUHQFLD� D� OD� FDSWDFLyQ� SRU� SDUWH� GH� OD�PDUFD� HQ�RIHUWD��GH�FOLHQWHV�GH�RWUDV�PDUFDV�GH�OD�PLVPD�FDWHJRUtD��3DUD�OD�PD\RUtD�GH�
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ORV�FOLHQWHV��HO�FDPELR�HV�VyOR�WHPSRUDO�\�PLHQWUDV�GXUD�OD�SURPRFLyQ��DXQTXH�D� YHFHV�� SDUWH� GH� ORV� FRQVXPLGRUHV�� SXHGHQ� VHJXLU� FRPSUDQGR� OD� PDUFD�FXDQGR� GHMD� GH� HVWDU� HQ� SURPRFLyQ�� 6LQ� HPEDUJR�� HV� GLItFLO� TXH� VH� JHQHUH�OHDOWDG�KDFLD�XQD�PDUFD�TXH�VH�KD�FRPSUDGR�HQ�SURPRFLyQ��\D�TXH�OD�SULQFLSDO�UD]yQ�SDUD�OD�FRPSUD�KD�VLGR�OD�UHGXFFLyQ�WHPSRUDO�GHO�SUHFLR�E� &DPELR� GH� HVWDEOHFLPLHQWR�� DOJXQDV� RIHUWDV� SXHGHQ� OOHJDU� D� LQGXFLU� XQD�FDSWDFLyQ�GH�FOLHQWHV�GH�RWURV�HVWDEOHFLPLHQWRV��DXQTXH�QR�HV� IiFLO� SURYRFDU�XQ�LQFUHPHQWR�QRWDEOH�GHO�WUiILFR�GH�FOLHQWHV��\D�TXH�ORV�FRPSHWLGRUHV�WDPELpQ�UHDOL]DQ�HVWDV�DFFLRQHV�FRQWLQXDPHQWH��TXH�KDFHQ�SHUGHU�FOLHQWHOD�D�VX�YH]�D�RWURV�FRPSHWLGRUHV�F� ([SDQVLyQ�GH�OD�FDWHJRUtD��FRQVLVWH�HQ�HO�FUHFLPLHQWR�GH�ODV�YHQWDV�WRWDOHV�GH�OD�FDWHJRUtD�GH�SURGXFWR�G� $FHOHUDFLyQ�GH�OD�FRPSUD��FRQVLVWH�HQ�TXH�ORV�FRQVXPLGRUHV��SDUWLFXODUPHQWH�ORV� ILHOHV� D� OD� PDUFD� HQ� RIHUWD�� DSURYHFKDQ� HO� GHVFXHQWR� SDUD� DGHODQWDU� HO�PRPHQWR�GH� OD� FRPSUD�� VLQ� LQFUHPHQWDU� HO� FRQVXPR� WRWDO� GHO� SURGXFWR��(VWD�DFHOHUDFLyQ�GH�OD�FRPSUD��WDPELpQ�SXHGH�SURYRFDU�TXH�FRQVXPLGRUHV�TXH�HQ�HO� PRPHQWR� GH� OD� SURPRFLyQ� QR� WHQtDQ� SHQVDGR� FRPSUDU� HVD� FDWHJRUtD� GH�SURGXFWRV��GHELGR�D� OD�SURPRFLyQ��VH�GHFLGDQ�D�FRPSUDUOR�HQ�HVH�PRPHQWR��HYLWDQGR� TXH� HQ� XQ� PRPHQWR� IXWXUR� KXELHUDQ� FRPSUDGR� XQD� PDUFDFRPSHWLGRUD�� FXDQGR� OD� PDUFD� DFWXDOPHQWH� HQ� SURPRFLyQ� QR� HVWXYLHUD� HQ�RIHUWD���6LYDNXPDU�\�5DM������������
)HUQiQGH]� ������� ���� KDFH� XQD� H[FHOHQWH� UHYLVLyQ� ELEOLRJUiILFD� VREUH� ORV�HIHFWRV�GH� ODV�SURPRFLRQHV�GH�SUHFLRV��SRGHPRV�YHU�PXFKRV�HVWXGLRV�VREUH� ORV�HIHFWRV� GH� ODV� SURPRFLRQHV�\�TXp� WLSR�GH�HIHFWR�HV�HO� TXH�KDQ� WUDWDGR�HQ�FDGD�XQR�GH�HOORV�

� (IHFWR�HQ�ODV�YHQWDV�GH�OD�PDUFD�SURPRFLRQDGD��1HVOLQ�\�RWURV�������0RULDUW\�������:DOWHUV�\�RWURV�������:DOWHUV�������*XSWD�������:DOWHUV�������0XOKHUQ�\�RWURV ������ (IHFWR�HQ�ODV�YHQWDV�GH�PDUFDV�FRPSHWLGRUDV�\�SURGXFWRV�VXVWLWXWLYRV��0RULDUW\�������.XPDU�\�RWURV�������:DOWHUV�������%ODWWEHUJ�\�RWURV�������%ROWRQ�������:DOWHUV�������0XOKHUQ�\�RWURV������
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� (IHFWR� HQ� ODV� YHQWDV� GH� SURGXFWRV� FRPSOHPHQWDULRV��:DOWHUV� ������:DOWHUV�������0XOKHUQ�\�RWURV�������� (IHFWR� HQ� ODV� YHQWDV�GH� SURGXFWRV� QR�SURPRFLRQDGRV��:DOWHUV� \� RWURV� ������:DOWHUV�\�RWURV�������0XOKHU������� (IHFWR�HQ�HO�WUiILFR�GHO�HVWDEOHFLPLHQWR��:DOWHUV�\�RWURV�������:DOWHUV�\�RWURV�������:DOWHUV�������0XOKHUQ�\�RWURV������� (IHFWR�HQ�OD�LPDJHQ�GHO�HVWDEOHFLPLHQWR��:DOWHUV�\�RWURV�������:DOWHUV������� (IHFWR� FRPELQDGR� FRQ� ODV� FDUDFWHUtVWLFDV� GHO� HVWDEOHFLPLHQWR� \� GHO� HQWRUQR��:DOWHUV�\�RWURV�������:DOWHUV������� (IHFWR� VHJ~Q� HO� QLYHO� GH� GHVFXHQWR��:LONLQVRQ� \ RWURV� ������ /LWYDFN� \� RWURV�������.DOZDQL�\�RWURV������� (IHFWR�VHJ~Q�OD�IUHFXHQFLD�GH�ODV�SURPRFLRQHV��:DOWHUV�\�RWURV�������.DOZDQL�\�RWURV������� (IHFWR�HQ�ODV�H[SHFWDWLYDV�GHO�SUHFLR�GHO�FRQVXPLGRU��.DOZDQL�\�RWURV������� (IHFWR�VHJ~Q�HO� WLSR�GH�SURGXFWR��/LWYDFN�\�RWURV�������:DOWHUV�\�RWURV�������:DOWHUV�\�RWURV������� (IHFWR� HQ� OD� ILGHOLGDG� GH�PDUFD� GHO� FRQVXPLGRU�� 1HVOLQ� \� RWURV� ������*XSWD������� (IHFWR�FRPELQDGR�FRQ�RWUDV�YDULDEOHV�SURPRFLRQDOHV��:ONLQVRQ�\�RWURV�������1HVOLQ�\�RWURV�������:DOWHUV�\�RWURV�������.XPDU�\�RWURV�������:DOWHUV������� (IHFWR� HQ� HO� EHQHILFLR��:DOWHUV� \� RWURV� ������:DOWHUV� \� RWURV� ������:DOWHUV�������0XOKHUQ�\�RWURV������
(QWUH� ORV� UHVXOWDGRV� GHO� HVWXGLR� TXH� KL]R� )HUQiQGH]� ������� ������� HQ� OD�FDWHJRUtD�GH�GHWHUJHQWHV�HQ�SROYR� GHVWDFD�OR�VLJXLHQWH�

� &XDQGR� XQD� PDUFD� OtGHU� UHDOL]D� XQD� SURPRFLyQ� GH� SUHFLRV�� DXPHQWD�FRQVLGHUDEOHPHQWH�VX�FLIUD�GH�YHQWDV�\� OD�FLIUD�GH�YHQWDV�GH� OD�FDWHJRUtD�GH�SURGXFWRV�� &XDQGR� OD� PDUFD� HQ� RIHUWD� QR� HV� OtGHU�� GLVPLQX\HQ� ODV� YHQWDV�WRWDOHV�GH�OD�FDWHJRUtD�� &XDQGR� VH� SURPRFLRQDQ� FRQMXQWDPHQWH� XQD� PDUFD� OtGHU� \� XQD� QR� OtGHU�� OD�SULPHUD�DXPHQWD�PXFKR�VXV�YHQWDV��PLHQWUDV�TXH�OD�VHJXQGD�ODV�PDQWLHQH�R�LQFOXVR�VH�UHGXFHQ��FRQ�UHVSHFWR�D�ODV�YHQWDV�REWHQLGDV�D�SUHFLR�UHJXODU�
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� /DV�PDUFDV�TXH�VHQVLELOL]DQ�PiV FRQ�VXV�SURPRFLRQHV�GH�SUHFLRV�OD�GHPDQGD�GH�ODV�UHVWDQWHV��VRQ�ODV�PDUFDV�OtGHUHV��\�ODV�PiV�VHQVLEOHV�D�ODV�UHGXFFLRQHV�WHPSRUDOHV�GH�SUHFLRV�GH�ODV�UHVWDQWHV��VRQ�ODV�PDUFDV�QR�OtGHUHV�� 'HQWUR� GH� ODV� PDUFDV� OtGHUHV�� ORV� FRQVXPLGRUHV� QR� PXHVWUDQ� ILGHOLGDG� GH�PDUFD�\�FRPSUDQ�GHQWUR�GH�HVWH�JUXSR�OD�TXH�HVWp�HQ�RIHUWD�� /DV� SURPRFLRQHV� GH� SUHFLRV� GH� GHWHUJHQWHV� QR� DIHFWDQ� VLJQLILFDWLYDPHQWH� DO�WUiILFR�GH�OD�VHFFLyQ�QL�DO�GHO�HVWDEOHFLPLHQWR�
)HUQiQGH]� ������� ������� FRQFOX\H� TXH� ORV� HIHFWRV� GH� ODV� UHGXFFLRQHV�WHPSRUDOHV�GH�SUHFLRV�YDUtDQ�SULQFLSDOPHQWH�SRU��HO�WLSR�GH�SURGXFWR��OD�FDWHJRUtD�GH� OD� PDUFD�� ODV� DFWLYLGDGHV� SURPRFLRQDOHV� GH� DSR\R�� ODV� FDUDFWHUtVWLFDV� GHO�HVWDEOHFLPLHQWR� \� GH� VX� HQWRUQR� \� OD� FRPSHWHQFLD� FRQ� RWURV� HVWDEOHFLPLHQWRV��'HSHQGLHQGR� GH� OD� FRPELQDFLyQ� GH� HVRV� IDFWRUHV�� ORV� UHVXOWDGRV� GH� XQD�SURPRFLyQ� GH� SUHFLRV� SXHGHQ� VHU� PX\� GLIHUHQWHV�� $Vt� SDUD� OD� PD\RUtD� GH�SURGXFWRV� TXH� DQDOL]y�� ODV� SURPRFLRQHV� GH� SUHFLRV� DIHFWDQ� QHJDWLYDPHQWH� D� OD�ILGHOLGDG�GH�PDUFD��PDQWHQLHQGR�ORV�FRQVXPLGRUHV�ILGHOLGDG�D�XQ�JUXSR�GH�PDUFDV�TXH� FRQVLGHUD� FRQ� FDUDFWHUtVWLFDV� DFHSWDEOHV��$GHPiV�� OD� IUHFXHQFLD� \� YDULHGDG�GH�HVWH�WLSR�GH�SURPRFLRQHV�KD�SURYRFDGR��HQ�OD�PD\RUtD�GH�ORV�FDVRV��XQ�KiELWR�HQ�ORV�FRQVXPLGRUHV�TXH�UHGXFH�HO� LPSDFWR�GH�ODV�SURPRFLRQHV�GH�SUHFLRV HQ�HO�WUiILFR�GH�ORV�HVWDEOHFLPLHQWRV�FRPHUFLDOHV�

/RV�HIHFWRV�DGYHUVRV�GH�ORV�GHVFXHQWRV�GH�SUHFLRV��HQFRQWUDGRV�SRU�DOJXQRV�LQYHVWLJDGRUHV��QR�VH�SXHGHQ�PDQWHQHU�SDUD�SURGXFWRV�GH�DOWD�FDOLGDG��DO�PHQRV�D� FRUWR� SOD]R�� 6LQ� HPEDUJR�� IUHFXHQWHV� GHVFXHQWRV GH� SUHFLRV�� SXHGHQ� WHQHU�HIHFWRV�DGYHUVRV�HQ� OD� UHQWDELOLGDG�GHO�SURGXFWR��(VWR�VH�GHEH�D�TXH� IUHFXHQWHV�SURPRFLRQHV�GH�SUHFLRV��OOHYDQ�D�H[SHFWDWLYDV�GH�SUHFLRV�GHVFRQWDGRV�PiV�EDMRV�D� ORV� FRQVXPLGRUHV�� OR�TXH�SXHGH�SURYRFDU�TXH� ORV� GHVFXHQWRV� WHQJDQ�TXH VHU�FDGD�YH]�PiV�SURIXQGRV�SDUD�DWUDHU�FRQVXPLGRUHV���(O�HVWXGLR�GH�*UHZDO�\�RWURV�������������QR�HQFRQWUy�XQD�UHODFLyQ�VLJQLILFDWLYD�HQWUH�GHVFXHQWRV�GH�SUHFLRV�\�FDOLGDG�SHUFLELGD�GH�OD�PDUFD��6yOR�IUHFXHQWHV�SURPRFLRQHV�GH�SUHFLRV��DIHFWDUiQ�QHJDWLYDPHQWH� OD� FDOLGDG� SHUFLELGD� GH� OD� PDUFD�� 'HVFXHQWRV� GH� SUHFLRV�FXLGDGRVDPHQWH� GLULJLGRV�� SXHGHQ� LQIOXLU� SRVLWLYDPHQWH� HO� YDORU� SHUFLELGR� VLQ�QLQJ~Q�HIHFWR�DGYHUVR�HQ�OD�FDOLGDG�SHUFLELGD�GH�OD�PDUFD�
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/D� LQYHVWLJDFLyQ� GH� 0XOKHUQ� \� 3DGJHWW� ������� �������� QRV� RIUHFH� XQRV�UHVXOWDGRV�� FRQ� UHVSHFWR� D� OD� XWLOL]DFLyQ� GH� ODV� SURPRFLRQHV� TXH� VH� SXHGHQ�DJUXSDU�HQ�UHVXOWDGRV�SRVLWLYRV�\�UHVXOWDGRV�QHJDWLYRV�SDUD�HO�FRPHUFLR�GHWDOOLVWD��(QWUH�ODV�FRQVHFXHQFLDV�SRVLWLYDV�GHVWDFDQ�� $� QLYHO� LQGLYLGXDO�� ODV� FRPSUDV� D� SUHFLR� QRUPDO� HVWiQ� DOWDPHQWH�FRUUHODFLRQDGDV� FRQ� ODV� FRPSUDV� HQ�SURPRFLyQ�� (V� GHFLU��HO� DXPHQWR�GH� ODV�YHQWDV�GH�SURGXFWRV�HQ�SURPRFLyQ�YD�DFRPSDxDGR�GHO�DXPHQWR�GH�ODV�YHQWDV�GH�SURGXFWRV�FRQ�SUHFLR�UHJXODU�� /RV�FRPSUDGRUHV�TXH�YLVLWDQ�XQD�WLHQGD�SRU�XQD�RIHUWD� VRQ�PiV�SURSHQVRV�D�FRPSUDU�DOJ~Q�SURGXFWR�D�SUHFLR�UHJXODU�TXH�D�QR�FRPSUDUOR�� /DV�SURPRFLRQHV�DWUDHQ�VDWLVIDFWRULDPHQWH�FRPSUDGRUHV�GH�RWUDV� WLHQGDV��HQ�ODV�TXH�VXHOHQ�KDFHU�OD�FRPSUD�SULQFLSDO�� /RV�FRPSUDGRUHV�TXH�YLVLWDQ�XQD�WLHQGD�SRU�VXV�SURPRFLRQHV��VXHOHQ�FRPSUDU�PiV�DUWtFXORV�SURPRFLRQDGRV�TXH�RWURV�FRPSUDGRUHV�� 1R� HV� FLHUWR�� TXH� ODV� SURPRFLRQHV� DWUDLJDQ� D� ODV� WLHQGDV� FOLHQWHV� PHQRV�UHQWDEOHV�� /RV� FRPSUDGRUHV� TXH� DGTXLHUHQ� DUWtFXORV� SURPRFLRQDGRV�� JDVWDQ� HQ� PHGLD�PiV� GLQHUR�� TXH� ORV� FRPSUDGRUHV� TXH� QR� DGTXLHUHQ� HVWRV� SURGXFWRV� HQ�SURPRFLyQ�� /RV� GHWDOOLVWDV� GHEHUtDQ� XWLOL]DU� ORFDOL]DFLRQHV� HVSHFLDOHV� GH� SURGXFWRV� GH�FRPSUD� LPSXOVLYD�� D� SUHFLR� UHJXODU�� GXUDQWH� ORV� SHUtRGRV� GH� SURPRFLyQ� GH�SUHFLRV�� &RQ� XQD� EXHQD� SROtWLFD� GH� SURPRFLRQHV�� VH� SXHGH� OOHJDU� D� FRQYHUWLU� D�FRPSUDGRUHV� HVSRUiGLFRV� HQ� FRPSUDGRUHV� KDELWXDOHV�� HVWR� UHSUHVHQWD� XQD�IRUPD�GH�PDUNHWLQJ�UHODFLRQDO�
(QWUH�ODV�FRQVHFXHQFLDV�QHJDWLYDV��HVWRV�DXWRUHV�GHVWDFDQ�

� &DQLEDOL]DQ�ODV�YHQWDV�IXWXUDV�GH�PHUFDQFtD�D�SUHFLR�UHJXODU�� 3XHGHQ�KDFHU�HO SUHFLR�PiV�LPSRUWDQWH��UHVWDQGR�LQWHUpV�GH�ORV�FRPSUDGRUHV�SRU�OD�FDOLGDG�GH�ORV�SURGXFWRV�\�VHUYLFLRV�TXH�RIUHFH�HO�GHWDOOLVWD�� /DV� SURPRFLRQHV� GHPDVLDGR� IUHFXHQWHV� SXHGHQ� SURYRFDU� TXH� ORV�FRQVXPLGRUHV�QR�FRPSUHQ�HVRV�SURGXFWRV�VL�QR�HVWiQ�HQ�SURPRFLyQ�
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2WUR�DVSHFWR�QHJDWLYR�GH�ODV�UHGXFFLRQHV�WHPSRUDOHV�GH�SUHFLRV�UHJXODUHV�R� SURPRFLRQHV� GH� SUHFLRV�� HV� TXH� D� PHGLGD� TXH� VH� KDFHQ� PiV� FRPXQHV� R�IUHFXHQWHV�� DSDUHFH� HO� SUREOHPD� GH� OD� FUHGLELOLGDG� GH� ORV� SUHFLRV� GH� UHIHUHQFLD�H[WHUQRV��/RV�FRQVXPLGRUHV�DXPHQWDQ�VX�HVFHSWLFLVPR�FRQ�ORV�VXSXHVWRV�SUHFLRV�UHJXODUHV��VLQWLHQGR�TXH�VL�VH�HVSHUD�OR�VXILFLHQWH��VLHPSUH�VH�SXHGH�FRPSUDU�XQ�SURGXFWR�HQ�OLTXLGDFLyQ��$OJXQRV�HVWXGLRV�GH�SUHFLRV� UHFLHQWHV��VXJLHUHQ�TXH� ODV�UHDFFLRQHV�D�ORV�FDPELRV�GH�SUHFLR��GHSHQGHQ�QR�VyOR�GH�OD�PDJQLWXG�\�GLUHFFLyQ�GH� ORV� FDPELRV�� VLQR� WDPELpQ� GH� ODV� SHUFHSFLRQHV� GH� ORV� FRPSUDGRUHV� GH� ODV�FLUFXQVWDQFLDV� TXH� OOHYDQ� D� ORV� YHQGHGRUHV� D� HVRV� FDPELRV� GH� SUHFLRV�� (Q�PXFKDV� RFDVLRQHV�� ORV� GHWDOOLVWDV� GDQ� XQD� UD]yQ� H[SOLFDQGR� HO� PRWLYR� GH� XQD�RIHUWD��SRU�HMHPSOR�� �TXH�SRU�VXV�EDMRV�FRVWHV�SXHGHQ�SDVDU�DOJ~Q�DKRUUR�D�VXV�FOLHQWHV�� � RWUD� UD]yQ� SXHGH� VHU� � TXH� EDMDQ� ORV� SUHFLRV� SDUD� GHVKDFHUVH� GH� XQD�PHUFDQFtD�D�ILQDO�GH�WHPSRUDGD���SDUD�FHOHEUDU�HO�DQLYHUVDULR�GHO�HVWDEOHFLPLHQWR��SDUD� REWHQHU� OLTXLGH]� UiSLGDPHQWH�� HWF�� �%RELQVNL�� &R[� \� &R[�� ������ ����������(QWUH�ORV�UHVXOWDGRV�GHO�HVWXGLR�GH�HVWRV�DXWRUHV�GHVWDFD�
� $QXQFLDU�XQ�SURGXFWR�D�XQ�SUHFLR�PXFKR�PiV�EDMR�TXH�HO�HVSHUDGR��UHIXHU]D�HO�DWUDFWLYR� GH� OD� RIHUWD� DQXQFLDGD� VLQ� GLVPLQXLU� OD� KRQUDGH] SHUFLELGD� GHO�GHWDOOLVWD�� /D� LQFOXVLyQ� GHO� SUHFLR� UHJXODU� QR� WLHQH� QLQJ~Q� HIHFWR� LPSRUWDQWH� HQ� ODV�SHUFHSFLRQHV�GHO�FRQVXPLGRU�VREUH�RIHUWD�R�VREUH�OD�WLHQGD�� &XDQGR�OD�RIHUWD�GH�SUHFLR�UHGXFLGR��IXH�DFRPSDxDGD�SRU�OD�UD]yQ�GH�YROXPHQ�GH� FRPSUD� �HV� GHFLU� RIUHFHU� XQ� GHVFXHQWR� GH� SUHFLRV� SRU� DGTXLULU� XQ� JUDQ�YROXPHQ� GH�PHUFDQFtD� \� REWHQHU� UHEDMDV� GHO� IDEULFDQWH��� � ORV� FRQVXPLGRUHV�UHVSRQGLHURQ�PiV�IDYRUDEOHPHQWH��TXH�FXDQGR�OD�RIHUWD�IXH�DFRPSDxDGD�SRU�OD�UD]yQ�GH�UHGXFFLyQ�GH�LQYHQWDULR�R�SRU�QLQJXQD�UD]yQ�� /DV� UHVSXHVWDV� SHUFLELGDV� GH� ORV� FRQVXPLGRUHV�� D� XQD� UHGXFFLyQ� GH� SUHFLRV�DQXQFLDGD��SXHGHQ�HVWDU� LQIOXHQFLDGDV�SRU� OD� UD]yQ�TXH�GD�HO� DQXQFLDQWH�GH�HVWD�UHGXFFLyQ��6H�VXJLHUH�TXH�OD�UD]yQ�TXH�LPSOLFD�TXH�HO�GHWDOOLVWD�SDVD�VXV�PHQRUHV� FRVWHV� DO� FRQVXPLGRU�� HV� SDUWLFXODUPHQWH� HIHFWLYD� SDUD� UHIRU]DU� ODV�DFWLWXGHV�KDFLD�OD�RIHUWD�GH�SUHFLRV�UHGXFLGRV�\�KDFLD�OD�WLHQGD�TXH�OR�DQXQFLD�

+D\� PXFKRV� HVWXGLRV� VREUH� ORV� HIHFWRV� TXH� SURYRFDQ� ODV� SURPRFLRQHV� GH�SUHFLRV�� (QWUH� ORV� UHVXOWDGRV� GH� HVWDV� LQYHVWLJDFLRQHV�� KD\� SXQWRV� TXH� HVWiQ�
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DOWDPHQWH�GHPRVWUDGRV�\�DFHSWDGRV�SRU� ORV�H[SHUWRV��FRPR� LQGLFD�HO�HVWXGLR�GH�%ODWWEHUJ��%ULHVFK�\�)R[������������������HVWDV�DILUPDFLRQHV�FRQWUDVWDGDV�VRQ�
��� /DV� UHGXFFLRQHV� WHPSRUDOHV� GH� SUHFLRV� LQFUHPHQWDQ� VXVWDQFLDOPHQWH� ODV�YHQWDV���� /DV�PDUFDV�FRQ�PD\RU�FXRWD�GH�PHUFDGR�VRQ�PHQRV�HOiVWLFDV�UHVSHFWR�D�ODV�RIHUWDV���� /D� IUHFXHQFLD� GH� ODV� RIHUWDV� FDPELD� ORV� SUHFLRV� GH� UHIHUHQFLD� GH� ORV�FRQVXPLGRUHV���� 0D\RU�IUHFXHQFLD�GH�SURPRFLRQHV�KDFH�TXH�pVWDV�VHDQ�PHQRV�HIHFWLYDV���� /RV�HIHFWRV�SURPRFLRQDOHV�HQWUH�PDUFDV�VRQ�DVLPpWULFRV��\�ORV�HIHFWRV�GH�ODV�SURPRFLRQHV� GH� ODV� PDUFDV� GH� DOWD� FDOLGDG� HQ� ODV� PDUFDV� PiV� GpELOHV�� VRQ�GHVSURSRUFLRQDGRV���� /RV� GHWDOOLVWDV� QR� SDVDQ� D� ORV� FOLHQWHV� HO� ����� GH� ORV� IRQGRV� SDUD�SURPRFLRQHV�TXH�UHFLEHQ�GH�ORV�IDEULFDQWHV���� /DV� H[SRVLFLRQHV� HVSHFLDOHV� \� OD� SXEOLFLGDG� WLHQHQ� IXHUWHV� HIHFWRV� HQ� ODV�SURPRFLRQHV����� /DV�SURPRFLRQHV�DQXQFLDGDV�SXHGHQ�DXPHQWDU�HO�WUiILFR�GH�OD�WLHQGD���� /DV� SURPRFLRQHV� DIHFWDQ� D� ODV� YHQWDV� GH� FDWHJRUtDV� GH� SURGXFWRV�FRPSOHPHQWDULRV�\�FRPSHWLGRUHV�

2WUDV� DILUPDFLRQHV� VREUH� ODV� SURPRFLRQHV� GH� SUHFLRV� REWHQLGDV� HQ� ORV�GLYHUVRV� HVWXGLRV� KDQ� VXIULGR� GLYHUVDV� FRQWUDGLFFLRQHV�� DVt� %ODWWEHUJ�� %ULHVFK� \�)R[�����������������LQGLFDQ�TXH�ODV�FXHVWLRQHV�FRQIOLFWLYDV�VRQ�
��� /D�PD\RUtD�GH� ODV�YHQWDV�SURPRFLRQDOHV�VH�REWLHQHQ�SRU� ORV� ³EXVFDGRUHV�GH�SURPRFLRQHV´��TXH�VRQ� ORV�FRQVXPLGRUHV�TXH�DXPHQWDQ� OD�SURSRUFLyQ� UHTXHULGD�GH�OD�PDUFD�SURPRFLRQDGD�GH�XQD�FDWHJRUtD�GH�SURGXFWRV���� /DV� HODVWLFLGDGHV� GH� SUHFLRV� SURPRFLRQDGRV VXSHUDQ� D� ODV� HODVWLFLGDGHV� GH�SUHFLRV� UHJXODUHV�� (VWR� HV� PX\� LPSRUWDQWH�� SRUTXH� VL� ODV� HODVWLFLGDGHV�SURPRFLRQDOHV� VXSHUDQ� FRQ� FUHFHV� D� ODV� HODVWLFLGDGHV� GHO� SUHFLR� UHJXODU�� XQ�GHWDOOLVWD�VH�GHEH�FXHVWLRQDU�OD�HIHFWLYLGDG�GH�XQD�HVWUDWHJLD��3%7'���� +D\�XQD�UHFHVLyQ�GH�ODV�YHQWDV�WUDV�XQD�RIHUWD�
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��� /DV�SURPRFLRQHV�SURYRFDQ�XQ�HIHFWR�QHJDWLYR�D�ODUJR�SOD]R��3UREDEOHPHQWH��HVWD�VHD�OD�FXHVWLyQ�PiV�GHEDWLGD�HQ�OD�OLWHUDWXUD�VREUH�SURPRFLRQHV�GH�SUHFLRV�
$OJXQRV� HIHFWRV� GH� ODV� UHGXFFLRQHV� WHPSRUDOHV� GH� SUHFLRV� QR� KDQ� VLGR�DFODUDGRV� SRU� ORV� LQYHVWLJDGRUHV�� SRU� HMHPSOR�� VL� ODV� SURPRFLRQHV� DIHFWDQ� OD�LPDJHQ�GH�SUHFLRV�GH�XQ�GHWDOOLVWD��¢FyPR�OR�KDFHQ"��¢HV�OD�HVWUDWHJLD�GH�3%7'�VXSHULRU�D�OD�HVWUDWHJLD�SURPRFLRQDO�HQ�FUHDU�R�FDPELDU�OD�LPDJHQ�GH�ORV�SUHFLRV"��¢TXp� HVWUDWHJLD� GH� SUHFLRV� HV� PHMRU� SDUD� DWUDHU� D� ORV� FRQVXPLGRUHV"�� HWF����%ODWWEHUJ� \� RWURV�� ������ ������ (V� IXQGDPHQWDO� SDUD� SRGHU� FRPSDUDU� ODV�LQYHVWLJDFLRQHV�VREUH�SUHFLRV�SURPRFLRQDOHV��HQFRQWUDU�XQD�PHGLGD�HVWiQGDU��/D�QDWXUDOH]D� GH� ODV� SURPRFLRQHV�� KDFH� GLItFLO� FDOFXODU� ODV� HODVWLFLGDGHV�SURPRFLRQDOHV��'RV�IDFWRUHV�LQIOX\HQ�IXQGDPHQWDOPHQWH�HQ�HVWD�HODVWLFLGDG��D��OD�SUHVHQFLD� R� DXVHQFLD� GH� SURPRFLyQ� \� E�� OD� SURIXQGLGDG� GHO� GHVFXHQWR�SURPRFLRQDO�� /DV� FRQGLFLRQHV� EDMR� ODV� TXH� VH� FDOFXODQ� ODV� HODVWLFLGDGHV�SURPRFLRQDOHV�� YDUtDQ� HQRUPHPHQWH� HQWUH� ORV� GLYHUVRV� HVWXGLRV�� KDFLHQGR� OD�FRPSDUDFLyQ� SUiFWLFDPHQWH� LPSRVLEOH�� (VWR� VH� SRGUtD� VROXFLRQDU� VL� VH� ILMDUD� XQ�QLYHO� GH� GHVFXHQWR� HVWiQGDU�� TXH� VH� XWLOL]DUD� HQ� WRGRV� ORV� HVWXGLRV� �%ODWWEHUJ� \�RWURV�������������
(V� LPSRUWDQWH� GHVWDFDU�� FRPR� KHPRV� FRPHQWDGR� DQWHULRUPHQWH�� TXH� ODV�SURPRFLRQHV�GH�SUHFLRV�QR�DIHFWDQ�GH�OD�PLVPD�PDQHUD�D�ODV�PDUFDV�GH�SUHFLRV�DOWRV��TXH�D�ODV�PDUFDV�GH�SUHFLRV�EDMRV��$Vt��6HWKXUDPDQ�������������DILUPD�TXH�FXDQGR� ODV�PDUFDV�GH SUHFLRV�DOWRV�VRQ�SURPRFLRQDGDV��REWLHQHQ�YHQWDV�GH� ODV�PDUFDV� GH� SUHFLRV� EDMRV�� SHUR� QR� RFXUUH� OR� FRQWUDULR�� HVWRV� UHVXOWDGRV� VRQ�DSR\DGRV�WDPELpQ�SRU�6LYDNXPDU�\�5DM� ������������(V�GHFLU��FXDQGR� ODV�PDUFDV�GH�SUHFLRV�EDMRV�VRQ�SURPRFLRQDGDV��QR�REWLHQHQ DSHQDV�YHQWDV�SURYHQLHQWHV�GH�ODV�PDUFDV�GH�SUHFLRV�DOWRV��$GHPiV�XQD�GLVPLQXFLyQ�GH�SUHFLR�GH�XQD�PDUFD�GH�DOWD� FDOLGDG� UHIXHU]D� VX� DWUDFWLYR�� SRUTXH� OOHYD� D� XQD�PD\RU� XWLOLGDG� \� GD� D� ORV�FRQVXPLGRUHV�OD�RSRUWXQLGDG�GH�PRYHUVH�GH�XQD�PHQRU�D�XQD PD\RU�FDOLGDG��6LQ�HPEDUJR��XQD�GLVPLQXFLyQ�GH�SUHFLR�GH�XQD�PDUFD�GH�EDMD�FDOLGDG�LQFUHPHQWD�HO�DWUDFWLYR� SRUTXH� GLVPLQX\H� VX� SUHFLR�� SHUR� QR� JHQHUD� QLQJ~Q� HIHFWR� GH� FDOLGDG�IDYRUDEOH�� 8Q� LQFUHPHQWR� GH� SUHFLR� GH� XQD� PDUFD� GH� EDMD� FDOLGDG� UHGXFH� VX�DWUDFWLYR� \� VX� XWLOLGDG�� 3DUD� XQD�PDUFD� GH� DOWD� FDOLGDG�� HO� LQFUHPHQWR� GH� SUHFLR�
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UHGXFH�VX�XWLOLGDG��SHUR�HO�GHVHR�EiVLFR�SRU� OD�FDOLGDG�LQKLEH�D�GHMDU�HVWD�PDUFD��6LYDNXPDU�\�5DM������������
/DV�UHGXFFLRQHV�GH�SUHFLR��WLHQHQ�XQ�HIHFWR�HQ�ORV�EHQHILFLRV�GH�ODV�ILUPDV�YLWDO�SDUD�HO�GHVDUUROOR�GH�ODV�RUJDQL]DFLRQHV��8QD�UHGXFFLyQ�GH�SUHFLRV�LQFLGH�HQ�ORV� EHQHILFLRV� JOREDOHV� GH� GRV� IRUPDV�� VH� UHGXFH� HO� EHQHILFLR� XQLWDULR� GH� FDGD�XQLGDG� YHQGLGD�� PLHQWUDV� TXH� ODV� YHQWDV� GHO� SURGXFWR� GHEHUtDQ� DXPHQWDU�� /DV�JDQDQFLDV�JOREDOHV�VHUiQ�PD\RUHV�TXH�ODV�H[LVWHQWHV�DQWHV�GH�OD�SURPRFLyQ��VL�HO�LQFUHPHQWR�GH�YHQWDV�HV�OR�VXILFLHQWHPHQWH�JUDQGH�SDUD�FRPSHQVDU�ORV�PHQRUHV�EHQHILFLRV�XQLWDULRV� �6LYDNXPDU� \�5DM�������������3RU� WDQWR��HV� IXQGDPHQWDO� D� OD�KRUD� GH� SODQLILFDU� XQD� SURPRFLyQ�� VDEHU� HO� LQFUHPHQWR� GH� YHQWDV� PtQLPR�QHFHVDULR�SDUD�TXH�OD�UHGXFFLyQ�GH�SUHFLRV�VHD�UHQWDEOH��$XQTXH�KDEUi�TXH�WHQHU�HQ� FXHQWD� WDPELpQ�� ORV� JDVWRV� RFDVLRQDGRV� SRU� OD� SURPRFLyQ�� TXH� VXHOH� LU�DFRPSDxDGD� GH� SXEOLFLGDG� \� GH� DFWLYLGDGHV� GH� PHUFKDQGLVLQJ� FRPR� VRQ�ORFDOL]DFLRQHV�HVSHFLDOHV�
6HWKXUDPDQ� GHVDUUROOD� HO� 0RGHOR� GH� (IHFWRV� 6HSDUDGRV�� HQ� HO� TXH�LQYHVWLJD� VL� ORV� HIHFWRV� GH� XQ� GHVFXHQWR� GH� SUHFLRV�� GH� XQD� PDUFD� GH� SUHFLRV�DOWRV�� HQ� ODV� YHQWDV� GH� XQD�PDUFD� GH� SUHFLRV� EDMRV�� GHSHQGHQ� GH� VL� HO� SUHFLR�GHVFRQWDGR HVWi� SRU� HQFLPD�� LJXDO� R� SRU� GHEDMR� GH� OD�PDUFD�PiV� EDUDWD�� (VWH�PRGHOR�SXHGH�JXLDU�ODV�GHFLVLRQHV�GH�ORV�GLUHFWLYRV�UHODFLRQDGDV�FRQ�ORV�WDPDxRV�GHO� GHVFXHQWR� \� GDU� DOJXQDV� LGHDV� GH� FyPR� HV� OD� IRUWDOH]D� GH� VX� PDUFD�� FRQ�UHODFLyQ�D�ORV�FDPELRV�GH�PDUFD�GH ORV�FRQVXPLGRUHV��6HWKXUDPDQ��������������

6LJXLHQGR� FRQ� RWUR� GH� ORV� HVWXGLRV� TXH�PLGHQ� ORV� HIHFWRV� GH� ODV� RIHUWDV� GH�SUHFLRV�(UGHP�������������LQGLFD�ODV�VLJXLHQWHV�FRQFOXVLRQHV�
D� /RV�PRGHORV�HVWiWLFRV��HV�GHFLU��TXH�QR� WLHQHQ�HQ�FXHQWD� OD�GHSHQGHQFLD�GH�HVWDGR�VREUHVWLPDQ�HO� LPSDFWR�D�FRUWR�SOD]R�GH�XQ� UHFRUWH�GH�SUHFLRV� HQ� ODV�YHQWDV�GH�XQD�PDUFD�SURPRFLRQDGD�E� /RV� UHFRUWHV� GH� SUHFLRV� VXHOHQ� KDFHU�PiV� GDxR�D� ODV� YHQWDV� GH� ODV�PDUFDV�PiV�VLPLODUHV�D�ODV�SURPRFLRQDGDV�F� /DV� PXHVWUDV� JUDWXLWDV� DIHFWDQ� UHODWLYDPHQWH� PHQRV� D� ODV� PDUFDV� PiV�SDUHFLGDV�D�ODV�SURPRFLRQDGDV�
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G� &XDQGR� OD� PD\RUtD� GH� ORV� FRQVXPLGRUHV� VRQ� SHUVLVWHQWHV� DO� KiELWR�� XQD�EDMDGD� GH� SUHFLRV� DQLPD� DO� FDPELR� GH� PDUFDV� HQWUH� PDUFDV� UHODWLYDPHQWH�VLPLODUHV��\D�TXH�ORV�FRQVXPLGRUHV�SUHILHUHQ�FRPSUDU�PDUFDV�SDUHFLGDV��R�FRQ�DWULEXWRV�FRPXQHV�H� /RV�UHVXOWDGRV�LQGLFDQ�TXH�XQ�UHFRUWH�GH�SUHFLRV�FRPELQDGR�FRQ�XQD�PXHVWUD�JUDWXLWD�HV�OD�IRUPD�PiV�HIHFWLYD�GH�LQFUHPHQWDU�ODV�YHQWDV�
�������(IHFWRV�VREUH�ORV�FRQVXPLGRUHV�

3RGHPRV�DSUHFLDU�D� WUDYpV� GH� WRGRV� HVWRV�HVWXGLRV� FRPR� ORV� HIHFWRV� GH� ODV�SURPRFLRQHV�VRQ�PXFKRV�\�PX\�YDULDGRV��HQ�HVWH�HStJUDIH�QRV�FHQWUDPRV�PiV�HQ�OD� LQIOXHQFLD�GH� ODV�SURPRFLRQHV�HQ�HO� FRQVXPLGRU��'HELGR�D� OD� LPSRUWDQFLD�TXH�WLHQH� SDUD� FXDOTXLHU� HPSUHVD� FRQRFHU� HO� HIHFWR� GH� VXV� DFFLRQHV� HQ� ORV�FRQVXPLGRUHV�FUHHPRV�QHFHVDULR�HVWXGLDU�HQ�SURIXQGLGDG�HVWRV�HIHFWRV�
9i]TXH]� \� GH� OD� %DOOLQD� ������� ��������� UHVDOWDQ� OD� LPSRUWDQFLD� GH� ODV�FRPSUDV� UHDOL]DGDV� HQ� VLWXDFLyQ� SURPRFLRQDO� ������� GHO� WRWDO� GH� RSHUDFLRQHV�FRQWURODGDV���&DVL�OD�WRWDOLGDG�GH�ODV�PLVPDV�VH�FRUUHVSRQGLHURQ�FRQ�SURPRFLRQHV�HQ� IRUPD� GH� GHVFXHQWR� LQPHGLDWR� GH� SUHFLR� ��������� 7DPELpQ� HQFRQWUDURQ� ORV�VLJXLHQWHV�UHVXOWDGRV�VREUH�OD�HYROXFLyQ�GHO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�\�ORV�HIHFWRV�GH�OD�SURPRFLyQ�GH�YHQWDV�

�� 6H� FRPSUDQ� PHQRV� XQLGDGHV� FXDQGR� HO� SURGXFWR� QR� VH� HQFXHQWUD� HQ�SURPRFLyQ��� /RV�UHIUHVFRV�GH�FROD��ODV�FRQVHUYDV�GH�DW~Q��ORV�DFHLWHV�HQ�JUDQGHV�HQYDVHV�IDPLOLDUHV�� ORV� OLPSLDYDMLOODV� \� ORV� GHWHUJHQWHV� REWLHQHQ� XQD� SURSRUFLyQ� GH�FRPSUDV�VXSHULRU�HQ�VLWXDFLyQ�GH SURPRFLyQ�GH�SUHFLRV��� 3DUD� ORV� UHIUHVFRV� GH� FROD�� FDIpV� \� JDOOHWDV� VH� UHFXUUH� D� SURPRFLRQHV�IXQGDPHQWDGDV�HQ�UHJDORV�\�RIHUWDV�VHOHFWLYDV��3DUD�ORV�\RJXUHV�GH�VDERUHV��SURGXFWRV�GH�KLJLHQH��JHO�\�FKDPS~�VH�FRQVLJXHQ�PiV�RSHUDFLRQHV�GH�FRPSUD�PHGLDQWH� HO� LQFHQWLYR� GH� PD\RU� FDQWLGDG� GH� SURGXFWR�� )LQDOPHQWH�� ODV�FRQVHUYDV� GH� DW~Q�� DFHLWHV� HQ� VXV� GLVWLQWRV� IRUPDWRV�� \RJXUHV� QDWXUDOHV� \�GHWHUJHQWHV�VH�DSR\DQ�HQ�ORV�GHVFXHQWRV�LQPHGLDWRV�GH�SUHFLRV�
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�� /RV�FRQVXPLGRUHV�FRQ�XQ�PD\RU�QLYHO�GH�HVWDWXV�\�GH�PHQRU�HGDG�WLHQGHQ�D�UHDOL]DU�XQ�PHQRU�YROXPHQ�GH�FRPSUDV�HQ�VLWXDFLyQ�SURPRFLRQDO��(O�GHVFXHQWR�LQPHGLDWR��FRQVLJXH�VLPLODUHV�UHVXOWDGRV�HQ�WRGRV� ORV� WLSRV�GH�FRQVXPLGRUHV��/DV�SURPRFLRQHV�HQ� IRUPD�GH� UHJDORV� \�RIHUWDV� VHOHFWLYDV��DWUDHQ�PiV�D� ORV�FRQVXPLGRUHV�GH�PHQRU�HVWDWXV�\�PiV�HGDG��/RV�LQFHQWLYRV�GH�PD\RU�FDQWLGDG�GH� SURGXFWR� VRQ�SUHIHULGRV� SRU� ORV� FRQVXPLGRUHV� GH�PD\RU� HVWDWXV� \�PHQRU�HGDG�
(Q�HVWH�PLVPR�HVWXGLR�� ORV� DXWRUHV� WDPELpQ�VHOHFFLRQDURQ�FXDWUR�PDUFDV�GH�FXDWUR�FDWHJRUtDV�GH�SURGXFWRV�TXH�IXHURQ��UHIUHVFR�&RFD�&ROD��JDOOHWDV�0DUtD�)RQWDQHGD�� FRQVHUYDV� GH� DW~Q�3DODFLR� GH�2ULHQWH� \� \RJXU� QDWXUDO� <RSODLW�� 3DUD�HVWRV�SURGXFWRV�REWXYLHURQ�ODV�VLJXLHQWHV�FRQFOXVLRQHV�� 8QD�DOWD�ILGHOLGDG�GH�PDUFD�� 3DUD� WUHV� FDWHJRUtDV� GH� SURGXFWRV� �UHIUHVHFRV�� JDOOHWDV� \� \RJXUHV�� QR� KD\�GLIHUHQFLDV� VLJQLILFDWLYDV� HQ� OD� FDQWLGDG� FRPSUDGD�GH� FDGD�PDUFD�� HVWp�R� QRHVWp�HQ�SURPRFLyQ�� /D� PD\RUtD� GH� ODV� FRPSUDV� VH� KDFHQ� D� XQ SUHFLR� LQIHULRU� DO� SUHFLR� GH�UHIHUHQFLD�� ([LVWH� XQD� UHODFLyQ� VLJQLILFDWLYD� HQWUH� HO� SUHFLR� GH� UHIHUHQFLD� \� HO� SUHFLR�SDJDGR�� 1R�VH�SXHGH�FRQFOXLU�URWXQGDPHQWH�OD�H[LVWHQFLD�GH�XQ�HVTXHPD�GH�IRUPDFLyQ�GHO� SUHFLR� GH� UHIHUHQFLD� GHO� FRQVXPLGRU� FRKHUHQWH� FRQ� VX� H[SHULHQFLD� GH�FRPSUD�
2WUD�WHPD�GH� OD� LQYHVWLJDFLyQ�GH�9i]TXH]�\�GH� OD�%DOOLQD�����������������IXH�� D� WUDYpV� GH� XQD� HQFXHVWD� D� FRQVXPLGRUHV�� HVWXGLDU� ODV� FDUDFWHUtVWLFDV� \�DFWLWXGHV�GH�ORV�FRQVXPLGRUHV�DQWH�OD�SURPRFLyQ�GH�YHQWDV��'HVWDFD�OR�VLJXLHQWH�

�� /D� PD\RU� SDUWH� GH� ORV� FRQVXPLGRUHV� ������� PDQLILHVWD� VHU� ILHO� DO� GHWDOOLVWD��&XDQGR�QR�H[LVWH� ILGHOLGDG�� OD� VHOHFFLyQ�GHO�PLVPR�VH� UHDOL]D�SULQFLSDOPHQWH�HQ�IXQFLyQ�GH�OD�YDULDEOH�SUR[LPLGDG�DO�GRPLFLOLR��������/D�ILGHOLGDG�HV�PD\RU�SDUD�ODV�FRPSUDV�UHJXODUHV�R�IXHUWHV��HQ�WDQWR�TXH�OD�QR�ILGHOLGDG��VH�SUHVHQWD�SDUD�ODV�FRPSUDV�SXQWXDOHV�
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�� (O� SRUFHQWDMH� GH� FRQVXPLGRUHV� TXH� GHFLGHQ� FRPSUDU� SURGXFWRV�SURPRFLRQDGRV�� DQWHV� GH� DFXGLU� D� XQ GHWDOOLVWD�� SXHGH� FRQVLGHUDUVH� FRPR�LPSRUWDQWH� ��������� 6H� WUDWD� IXQGDPHQWDOPHQWH�� GH� FRPSUDGRUHV� TXH�DGTXLULUiQ� DOJXQRV� SURGXFWRV� HQ� SURPRFLyQ�� VLHPSUH� GHQWUR� GH� XQ� FRQMXQWR�PX\� OLPLWDGR�GH�PDUFDV�� OD�PDUFD�KDELWXDO�TXH�VH�HQFXHQWUD�HQ�SURPRFLyQ�R�PDUFDV�VLPLODUHV�\�FRQRFLGDV��� /RV� FRQVXPLGRUHV� VH� HQFXHQWUDQ� EDVWDQWH� VDWLVIHFKRV� FRQ� ODV� SROtWLFDV� GH�SURPRFLyQ� GH� ODV� HPSUHVDV� GH� GLVWULEXFLyQ� DQDOL]DGDV�� \D� TXH� UHFRQRFHQ� OD�DWUDFFLyQ� GH� ODV� SURPRFLRQHV� HQ� SUHFLR�� DFHSWDQ� TXH�� JHQHUDOPHQWH�� QR� VH�SURGXFHQ�PRGLILFDFLRQHV� HQ� OD� FDOLGDG� GH� ORV� SURGXFWRV� SURPRFLRQDGRV�� ORV�HVWDEOHFLPLHQWRV�FXPSOHQ��FDVL� VLHPSUH�� VXV�SURPHVDV�SURPRFLRQDOHV��HVWiQ�VDWLVIHFKRV� FRQ� ODV� SURPRFLRQHV� UHDOL]DGDV�� SHUR�� FRQVLGHUDQ� TXH� ODV�SURPRFLRQHV� QR� VRQ� XQ� LQVWUXPHQWR� VXILFLHQWH� GH� DWUDFFLyQ� KDFLD� XQ�HVWDEOHFLPLHQWR�GHWDOOLVWD��� 2EWXYLHURQ�ORV�DXWRUHV�WUHV�SULQFLSDOHV�SHUILOHV�GH�FRQVXPLGRUHV�� &OLHQWHV� SRFR� ILHOHV ������� VRQ� FRPSUDGRUHV� SRFR� ILHOHV� DO� HVWDEOHFLPLHQWR��EXVFDQ�FRQWLQXDPHQWH�HO�HVWDEOHFLPLHQWR�TXH� OHV�RIUH]FD� OD�PHMRU�DOWHUQDWLYD�SDUD� UHDOL]DU� VXV� FRPSUDV�� 6H� FRUUHVSRQGHQ� FRQ� OR� TXH� HQ� OD� OLWHUDWXUD�HVSHFtILFD�VH�OODPDQ�EXVFDGRUHV�GH�RIHUWD�R�³FKHUU\SLFNHUV´�� &OLHQWHV� FUtWLFRV� FRQ� ODV� SURPRFLRQHV ������� QR� YDORUDQ� FRPR� SRVLWLYDV� ODV�DFFLRQHV� SURPRFLRQDOHV� SRU� HQWHQGHU� TXH� pVWDV� FRQOOHYDQ� XQ� DOWR� QLYHO� GH�HQJDxR�� WDQWR� HQ� SUHFLR� FRPR� HQ� FDOLGDGHV�� 6RQ� FRPSUDGRUHV� ILHOHV� D� XQ�HVWDEOHFLPLHQWR�� &RPSUDGRUHV� VDWLVIHFKRV� ������� SUHVHQWDQ� XQD� HOHYDGD� VDWLVIDFFLyQ� FRQ� HO�HVWDEOHFLPLHQWR� KDELWXDO� GRQGH� UHDOL]DQ� VXV� FRPSUDV� IXHUWHV� \� FRQ� ODV�DFFLRQHV� SURPRFLRQDOHV� TXH� OOHYD� D� FDER�� SHUFLELHQGR� pVWDV� FRPR� PX\�DWUDFWLYDV�\�SRVLWLYDV�
1R�VH�SXHGH�DILUPDU�TXH�H[LVWD�XQD�UHODFLyQ�VLJQLILFDWLYD�HQWUH�OD�ILGHOLGDG�DEVROXWD�DO�HVWDEOHFLPLHQWR�\�ODV�DFFLRQHV�GH�SURPRFLyQ�GH�YHQWDV�
&RQ� OD� HVWUDWHJLD� GH� 3$%�� ORV� PLQRULVWDV� SXHGHQ� LQWHQWDU� DXPHQWDU� HO�WUiILFR�GH�ODV�WLHQGDV��DWUD\HQGR�D�ORV�EXVFDRIHUWDV��TXH�VXHOHQ�VHU�SRFR�ILHOHV�D�ORV� HVWDEOHFLPLHQWRV�� (VWRV� FRQVXPLGRUHV� VRQ� PiV� SURSHQVRV� D� WHQHU� XQ�
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FRPSRUWDPLHQWR�RSRUWXQLVWD��HV�GHFLU�TXH�DQWHV�GH�HQWUDU�HQ� OD� WLHQGD�QR� WLHQHQ�PX\�FODUR�TXH�SURGXFWRV�YDQ�D�FRPSUDU��\�ODV�RIHUWDV�TXH�HQFXHQWUHQ�WHQGUiQ�XQD�LQIOXHQFLD� LPSRUWDQWH� HQ� VX� GHFLVLyQ� GH� FRPSUD�� (O� UHVXOWDGR� GH� HVWHFRPSRUWDPLHQWR�RSRUWXQLVWD�HV�TXH�VH�SURGXFLUi�XQ�LQFUHPHQWR�HQ�OD�UHVSXHVWD�D�ODV�SURPRFLRQHV�D�QLYHO�GH�FDWHJRUtD�GH�SURGXFWRV��%XFNOLQ�\�/DWWLQ��������
9i]TXH]�\�GH�OD�%DOOLQD������������������LQGLFDQ�TXH�ODV�SURPRFLRQHV�PiV�HIHFWLYDV�VRQ�DTXHOODV�DFFLRQHV�TXH�VXSRQJDQ�XQ�LQFHQWLYR�LQPHGLDWR��HQ�SUHFLR�R�HQ�FDQWLGDG���SRU� OR�TXH�VRQ�PiV�DWUDFWLYDV�SDUD� ORV�FRQVXPLGRUHV�� IUHQWH�D� ODV�DFFLRQHV�SURPRFLRQDOHV�GLIHULGDV��YDOHV�GH�GHVFXHQWR���R�SUREDEOHV��FRQFXUVRV�\�MXHJRV�SURPRFLRQDOHV���8QD�WpFQLFD�GH�SURPRFLyQ�VHUi�PiV�HILFD]��HQ�OD�PHGLGD�HQ�TXH�FRQVLJD�FRQYHQFHU�DO�FRQVXPLGRU��GH� OD�QHFHVLGDG�GH�UHDOL]DU� OD�FRPSUD�GH� ORV� SURGXFWRV�PDUFDV� HQ� SURPRFLyQ�� /RV� SURGXFWRV� TXH� SUHVHQWDURQ� PD\RU�FDSDFLGDG�GH�DWUDFFLyQ�IXHURQ�ORV�SURGXFWRV�GH�OLPSLH]D�\�DVHR��VHJXLGRV�GH�ORV�SURGXFWRV�IUHVFRV��OHFKH�\�GHULYDGRV�OiFWHRV��KXHYRV��SDQ�\�EROOHUtD��SHUHFHGHURV�HQ�JHQHUDO���DVt�FRPR�DFHLWHV�\�VLPLODUHV��FDIpV��FDFDRV�\�VXFHGiQHRV�\�EHELGDV�UHIUHVFDQWHV�
/DV�SURPRFLRQHV�SURYRFDQ�XQ�HIHFWR�PD\RU��FXDQGR�VRQ�FRQYHQLHQWHPHQWH�DQXQFLDGDV� D� ORV� FOLHQWHV�� 1DUDVKLPDQ� \� RWURV� ������� FLWDGR� SRU� � &HEROODGD� \�0~JLFD�� ������ ���� UHDOL]DURQ� XQ� HVWXGLR� HQ� HO� TXH� HQFRQWUDURQ� TXH� ODV�SURPRFLRQHV�FRQ�SXEOLFLGDG��PHGLDQWH�IROOHWRV�R�SXEOLFLGDG�HQ�HO�SXQWR�GH�YHQWD��VRQ�HVSHFLDOPHQWH�HIHFWLYDV�HQ�FDWHJRUtDV�GH�SUHFLR�EDMR�\�FRPSUD�IUHFXHQWH��/DV�SURPRFLRQHV� TXH� LQFOX\HQ� DXPHQWR� GH� OD� H[SRVLFLyQ� GH� SURGXFWR�� WLHQHQ�PD\RU�HIHFWR�HQ�FDWHJRUtDV�GH�SURGXFWRV�FRQ�DOWD�SHQHWUDFLyQ��GH�FRPSUD�IUHFXHQWH��FRQ�SRFDV�PDUFDV�\�IiFLOPHQWH�DOPDFHQDEOHV�HQ�HO�KRJDU� (Q�HO�HVWXGLR�GH�5RGUtJXH]��2WHUR� \�5RGUtJXH]� ������� ���������� VH� DSXQWD� TXH� ODV�PDUFDV� OtGHUHV� \� ODV� GH�GLVWULEXFLyQ� VRQ� ODV� TXH� DFDSDUDQ� SURPRFLRQHV� PiV� HIHFWLYDV�� \� TXH� VL� D� OD�UHGXFFLyQ� GH� SUHFLR� VH� OH�DxDGHQ� IROOHWRV� \� H[SRVLFLRQHV�HVSHFLDOHV�� ODV� YHQWDV�GHO�SURGXFWR�HQ�SURPRFLyQ�SXHGHQ�LQFUHPHQWDUVH�KDVWD�XQ�������&RQ�UHVSHFWR�DO�EX]RQHR��9i]TXH]�\�GH� OD�%DOOLQD� ������������ LQGLFDQ�TXH�HVWH� WUDGLFLRQDO�FDQDO�GH� FRPXQLFDFLyQ�� FRQVWLWX\H� HO� PHGLR� SUHIHULGR� SRU� ORV� FRQVXPLGRUHV� SDUD� VHU�LQIRUPDGRV�VREUH�OD�H[LVWHQFLD�\�FDUDFWHUtVWLFDV�GH�DFFLRQHV�SURPRFLRQDOHV�
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2WURV�HVWXGLRV��FRPR�HO�GH�5DJKXELU�\�&RUIPDQ��������������VREUH�ORV�HIHFWRV�GH�ODV�SURPRFLRQHV�GH�SUHFLRV��LQGLFDQ�TXH�pVWDV�WLHQHQ�XQ�HIHFWR�QHJDWLYR�HQ�ODV�HYDOXDFLRQHV�DQWHV�GH�OD�SUXHED�GH�XQD�PDUFD��VREUH�WRGR�HQ�OD�LQWURGXFFLyQ�GH�QXHYRV�SURGXFWRV�R�FXDQGR�SURGXFWRV�H[LVWHQWHV�VRQ�RIUHFLGRV�D�QXHYRV�JUXSRV�GH� XVXDULRV�� (V� GHFLU�� FXDQGR� ORV� FRQVXPLGRUHV� SRWHQFLDOHV�� QR� FRQRFHQ� HO�SURGXFWR� HQ� SURIXQGLGDG�� (QWUH� ORV� UHVXOWDGRV� GH� HVWH HVWXGLR�� GHVWDFD� TXH�FXDQGR�XQD�PDUFD�KD�VLGR�SURPRFLRQDGD��VX�HYDOXDFLyQ�HV�PHQRU�TXH�VL�QXQFD�KD�VLGR�SURPRFLRQDGD�� LQFOXVR�VL�QLQJXQD�SURPRFLyQ�VH�RIUHFH�DFWXDOPHQWH��/RV�FRQVXPLGRUHV� QRYDWRV�� HYDO~DQ� ODV� PDUFDV� PHQRV� IDYRUDEOHPHQWH�� HQ� OD�SUHVHQFLD� GH XQD� SURPRFLyQ�� FXDQGR� OD�PDUFD� QR� KD� VLGR� SURPRFLRQDGD� HQ� HO�SDVDGR� �5DJKXELU� \� &RUIPDQ�� ������ ���� \� ������ 3RU� WDQWR�� SDUHFH� TXH� ODV�SURPRFLRQHV� GH� SUHFLRV�� VRQ� XQD� VHxDO� GH� EDMD� FDOLGDG� GH� PDUFD� FXDQGR� ORV�FRQVXPLGRUHV� QR� WLHQHQ� DFFHVR� D� LQIRUPDFLRQHV� DOWHUQDWLYDV�� FRQ� UHVSHFWR� D� OD�FDOLGDG�GH�PDUFD��QR�VRQ�H[SHUWRV���\�FXDQGR�HO�FRPSRUWDPLHQWR�SURPRFLRQDO�VH�DOHMD�GH�OD�QRUPD�GHO�VHFWRU�\�GHO�FRPSRUWDPLHQWR�SDVDGR�GH�OD�PDUFD�
(O�PRGHOR�GH�5DR��������FLWDGR�SRU�6HWKXUDPDQ������������������VXJLHUH�TXH�HO HIHFWR� GHO� FDPELR�GH� SUHFLRV� GH�XQ FRPSHWLGRU�� HQ� ODV� YHQWDV� GH� XQD�PDUFD�FRQFUHWD�� SXHGHQ� VHSDUDUVH� HQ� WUHV� HIHFWRV� GHELGRV� D� WUHV� VHJPHQWRV� GH�FRQVXPLGRUHV���� HIHFWR� GHELGR� D� ORV� FRQVXPLGRUHV� TXH� SDJDUtDQ� XQ� SOXV� SRU� OD� PDUFD�FRPSHWLGRUD��VHJXLGRUHV�GH�OD�PDUFD�FRPSHWLGRUD���� HIHFWR�GHELGR�D�ORV�TXH�QR�SDJDUtDQ�XQ�SOXV�SRU�QLQJXQD�PDUFD��FRPSUDGRUHV�GH�SUHFLR���� HIHFWR�GHELGR�D�DTXHOORV�TXH�SDJDUtDQ�XQ�SOXV�SRU�OD�PDUFD�REMHWR�GH�HVWXGLR��VHJXLGRUHV�GH�HVWD�PDUFD��

9i]TXH]� \� GH� OD� %DOOLQD� ������� ������ D� WUDYpV� GH� GLYHUVDV� UHXQLRQHV� HQ�JUXSR� FRQ� FRQVXPLGRUHV�� HVWXGLDURQ� ODV� DFWLWXGHV�� RSLQLRQHV�� KiELWRV� \�PRWLYDFLRQHV� GH� ORV� FRQVXPLGRUHV� IUHQWH� D� ODV� DFFLRQHV� SURPRFLRQDOHV�� ORV�UHVXOWDGRV�IXHURQ�
�� (O� FRQVXPLGRU�� SDUWLFXODUPHQWH� ODV� DPDV� GH� FDVD�� FRQVXOWDQ�� FRQVLGHUDQ�� H�LQFOXVR� FRPSDUDQ�� ODV� DFFLRQHV� SURPRFLRQDOHV� FRPXQLFDGDV� SRU� ORV�
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GHWDOOLVWDV�� PHGLDQWH� IROOHWRV� TXH� OHV� KDQ� VLGR� UHPLWLGRV� DO� GRPLFLOLR� GH�UHVLGHQFLD��D�WUDYpV�GH�WpFQLFDV�GH�EX]RQHR��� (O�FRQVXPLGRU�HVWi�PX\� LQWHUHVDGR�\�VHQVLELOL]DGR�SRU� ODV�YHQWDMDV�HQ�SUHFLR�TXH�OH�RIUHFHQ�ODV�SURPRFLRQHV��� /DV� YHQWDMDV� HQ� SUHFLR� WLHQHQ� XQD� PD\RU� DFHSWDFLyQ� FXDQGR� VH� WUDWD� GH�PDUFDV� SUHVWLJLRVDV�� ,QFOXVR�� VH� OOHJDQ� D� UHFKD]DU� SURPRFLRQHV� GH� PDUFDV�GHVFRQRFLGDV��GH�ODV�TXH�QR�VH�GLVSRQH�GH�UHIHUHQFLDV�R�FRQRFLPLHQWR�SUHYLR�GH�VX�FDOLGDG�\�SUHFLR��� /RV� SURGXFWRV�PiV� DWUDFWLYRV� SDUD� VX� DGTXLVLFLyQ� HQ� SURPRFLyQ� VRQ�� DFHLWH��D]~FDU�� FDIp�� FDFDR� \� VXFHGiQHR�� SHUHFHGHURV� �SULQFLSDOPHQWH� SURGXFWRV�IUHVFRV�FRPR� OHFKH�\�GHULYDGRV� OiFWHRV��� UHIUHVFRV��GURJXHUtD�\� OLPSLH]D� 6H�WUDWD� GH� FDWHJRUtDV� GH� SURGXFWRV� SDUD� ODV� TXH� HO� FRQVXPLGRU�PDQLILHVWD� XQD�UHGXFLGD�ILGHOLGDG�D�OD�PDUFD�\�TXH�HQ�PXFKDV�RFDVLRQHV�VRQ�VXVFHSWLEOHV�GH�SURFHGHU�D�VX�DOPDFHQDPLHQWR��� (O�FRQVXPLGRU�SUHILHUH�DFFLRQHV�SURPRFLRQDOHV�VHQFLOODV��FRPR�³SDJXH�GRV�\�OOHYH�WUHV´�\�HO�GHVFXHQWR�GLUHFWR�HQ�SUHFLR��� (O� FRQVXPLGRU� SHUFLEH� FLHUWRV� ULHVJRV� HQ� OD� FRPSUD� GH� SURGXFWRV� HQ�SURPRFLyQ�� OLPLWDGR� Q~PHUR� GH� XQLGDGHV� HQ� LQYHQWDULR� SDUD� ORV� SURGXFWRV�SURPRFLRQDGRV� \� FDGXFLGDG� FDVL� LQPHGLDWD�� SDUD� ORV� SURGXFWRV� IUHVFRV� R�SHUHFHGHURV�HQ�SURPRFLyQ�
�������(IHFWRV�VREUH�ORV�IDEULFDQWHV�

/D�HVWUDWHJLD�GH�SUHFLRV�DOWRV�\�EDMRV�LQIOX\H�QR�VyOR�HQ�ORV�GHWDOOLVWDV��ORV�IDEULFDQWHV� WDPELpQ� WLHQHQ�DOJR�TXH�GHFLU��$�SHVDU�GH�TXH�HQ�HVWD� LQYHVWLJDFLyQ�QRV� FHQWUDPRV� HQ� HO� VHFWRU PLQRULVWD� GH� OD� GLVWULEXFLyQ�� OD� PD\RUtD� GH� ODV�SURPRFLRQHV�VH�KDFHQ�GH�FRP~Q�DFXHUGR�HQWUH�IDEULFDQWHV�\�GLVWULEXLGRUHV��SRU�OR�TXH� HV� FRQYHQLHQWH� DQDOL]DU� OD� LQIOXHQFLD� TXH� SXHGD� WHQHU� ODV� SURPRFLRQHV� GH�SUHFLR�HQ�ODV�HPSUHVDV�SURGXFWRUDV��
&XDQGR� XQ� IDEULFDQWH� RIUHFH� XQD� SURPRFLyQ� GH� SUHFLRV�� OD� UHVSXHVWD�SUHGRPLQDQWH�GH�ORV�GHWDOOLVWDV�HV�OD�FRPSUD�DGHODQWDGD��&XDQGR�HVWD�SUiFWLFD�VH�HPSOHD�� ORV� GHWDOOLVWDV� FRPSUDQ� JUDQGHV� FDQWLGDGHV� GH� SURGXFWR� DO� ILQDO� GHO�
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SHUtRGR� SURPRFLRQDO�� +DFLHQGR� HVR�� VRQ� FDSDFHV� GH� PLQLPL]DU� OD� FDQWLGDG� GH�SURGXFWR� FRPSUDGR� D� SUHFLR� GH� OLVWD�� (VWD� SUiFWLFD� HV� UHQWDEOH� VLHPSUH� TXH� HO�GHVFXHQWR� REWHQLGR� FRQ� OD� RIHUWD�� H[FHGD� ORV� FRVWHV� DVRFLDGRV� FRQ� HO�DOPDFHQDPLHQWR� GHO� LQYHQWDULR�� /RV� GHWDOOLVWDV�� D� YHFHV�� QR� FRPSUDQ� HVWRV�SURGXFWRV� HQ� RIHUWD� VyOR� SDUD� HOORV�� VLQR� WDPELpQ� SDUD� RWURV� PLHPEURV� GH� OD�FDGHQD�� D� ORV� TXH� QR� VH� OHV� KDFH� HVWD� RIHUWD�� R� LQFOXVR�� SDUD� UHYHQGHU� ORV�SURGXFWRV� D� FDGHQDV� QR� UHODFLRQDGDV�� 8QD� GHPDQGD� LQHVWDEOH� OOHYD� D�LQFUHPHQWRV� GH� FRVWH� GH� LQYHQWDULR� \� GH� SURGXFFLyQ�� $GHPiV�� ODV� SUiFWLFDV�DQWHULRUPHQWH�FLWDGDV��SURYRFDQ�XQD�SpUGLGD�GHO�FRQWURO�GH�ORV�SURGXFWRUHV�VREUH�HVWUDWHJLDV� GH� SUHFLRV�� FRPXQLFDFLyQ� \� GLVWULEXFLyQ� �0DQQLQJ�� %HDUGHQ� \� 5RVH�������������
$�SHVDU�GH�ORV�HIHFWRV�QHJDWLYRV�TXH�SURYRFDQ�ORV�GHVFXHQWRV�FRPHUFLDOHV�HQ� ODV� HPSUHVDV� IDEULFDQWHV�� FRPR� VRQ� OD� FRPSUD� DGHODQWDGD�� ORV� SLFRV� GH�SURGXFFLyQ�� HVIXHU]RV� SDUD� FRQWURODU� TXH� ORV� PLQRULVWDV� OOHYHQ� D� FDER� ODV�HVWUDWHJLDV�GH�PHUFKDQGLVLQJ�DFRUGDGDV�HQ� OD�SURPRFLyQ��HWF���DOJXQRV�HVWXGLRV�FRPR�HO GH�/DO��/LWWOH�\�9LOODV�%RDV�������������TXH�VH�EDVD�HQ�OD�WHRUtD�GH�MXHJRV��DILUPDQ�TXH�HO�HTXLOLEULR�VH�FRQVLJXH�FXDQGR�KD\�SHULRGRV�HQ�ORV�TXH�QR�VH�RIUHFH�QLQJ~Q� GHVFXHQWR� FRPHUFLDO� \� SHULRGRV� HQ� ORV� TXH� HO� GHWDOOLVWD� DFHSWD�SURPRFLRQHV��(Q�HVWH�HTXLOLEULR�HV�PX\�LPSRUWDQWH�HO�JUXSR�GH�FRQVXPLGRUHV�TXH�GHQRPLQDPRV� ³EXVFDRIHUWDV´�� FX\R� FRPSRUWDPLHQWR� VH� YH� DIHFWDGR� HQ� JUDQ�PHGLGD�SRU� ODV�DFWLYLGDGHV�GH�PHUFKDQGLVLQJ�GH� ORV�GHWDOOLVWDV��'H�KHFKR��VL�QR�KXELHUD�HVWH�WLSR�GH�FRQVXPLGRUHV�HQ�HO�PHUFDGR��HO�HTXLOLEULR�UHVXOWDUtD�SDUD�ORV�SURGXFWRUHV�HQ�ILMDU�XQ�PLVPR�SUHFLR�UHJXODU�\�QR�RIUHFHU�GHVFXHQWRV�FRPHUFLDOHV��5HVXOWD� FKRFDQWH� TXH� ORV� EHQHILFLRV� SDUD� ORV� IDEULFDQWHV�� DXPHQWDQ� FXDQGR� VH�LQFUHPHQWDQ�ORV�JDVWRV�GH�RIUHFHU�H�LPSOHPHQWDU�HO�GHVFXHQWR�FRPHUFLDO��HVWR�VH�GHEH��D�TXH�HO�LQFUHPHQWR�GH�HVWRV�FRVWHV�OOHYD�D�XQD�UHGXFFLyQ�HQ�OD�LQWHQVLGDG�GH� OD� FRPSHWHQFLD�� OR� TXH� DXPHQWD� ORV� EHQHILFLRV� GH� ORV� IDEULFDQWHV�� 7DPELpQ�OODPD�OD�DWHQFLyQ�HQ�HVWH�HVWXGLR��HO�TXH�D�ORV�SURGXFWRUHV�OHV�FRQYLHQH�SHUPLWLU�D�ORV�GHWDOOLVWDV� OD�FRPSUD�DGHODQWDGD�PiV�TXH� UHVWULQJLUOHV� WDO�SUiFWLFD�\�HVWR��GH�QXHYR�VH�GHEH�D�TXH�SHUPLWLpQGROHV�WDO�DFFLyQ��VH�VXDYL]D�OD�FRPSHWHQFLD�HQWUH�ORV� IDEULFDQWHV�� 'H� WRGDV� IRUPDV�� ORV� DXWRUHV� UHFRQRFHQ� ORV� SUREOHPDV� TXH�DFDUUHD� OD� FRPSUD� DGHODQWDGD�� FRPR� VRQ� ODV� GLVIXQFLRQHV� ORJtVWLFDV� VHULDV� \� HO�DXPHQWR�GH�ORV�FRVWHV�ORJtVWLFRV�GH�GLVWULEXFLyQ��3HUR�HVWH�HVWXGLR��WLHQH�PXFKDV�
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OLPLWDFLRQHV��FRPR�VXV�SURSLRV�DXWRUHV�UHFRQRFHQ��/DO�\�RWURV����������������SRU�OR�TXH�KD\�TXH�YHU�VXV�UHVXOWDGRV�FRQ�FLHUWD�GHVFRQILDQ]D�
�����()(&726�'(�/$�(675$7(*,$�'(�35(&,26�%$-26�72'26�/26�'Ë$6�

/D� HVWUDWHJLD� GH� SUHFLRV� EDMRV� WRGRV� ORV� GtDV� �3%7'��� WLHQH� WDPELpQ� XQD�VHULH�GH�HIHFWRV��(Q�SULPHU�OXJDU��GHELGR�D�TXH�ORV�FRQVXPLGRUHV�FRQItDQ�PiV�HQ�ORV�UHFODPRV GH�SUHFLR�TXH�HVWiQ�SRU�GHEDMR�GH�VXV�H[SHFWDWLYDV�GH�SUHFLRV��HVWD�HVWUDWHJLD�HVWi�GHVSOD]DQGR�ORV�SUHFLRV�GH�UHIHUHQFLD�LQWHUQRV�KDFLD�DEDMR��OR�TXH�UHGXFH�OD�HIHFWLYLGDG�GH�ODV�HVWUDWHJLDV�WUDGLFLRQDOHV�GH�SUHFLRV�DOWRV�\�EDMRV��/RV�3%7'�WLHQGHQ�D�UHIRU]DU�ODV�FUHHQFLDV�GH�ORV�FRQVXPLGRUHV�GH�TXH�ORV�SUHFLRV�GH�UHIHUHQFLD�GH� ORV� GHWDOOLVWDV� FRQ�SUHFLRV� DOWRV� \� EDMRV� HVWiQ� LQIODGRV�� OOHYDQGR�D�PD\RUHV�GHVFXHQWRV�\�FD\HQGR�ORV�SUHFLRV�GH�UHIHUHQFLD�LQWHUQRV��(VWH�IHQyPHQR�SRGUtD� VHU� DFHOHUDGR� SRU� OD� SURSHQVLyQ� GH� ORV� FRQVXPLGRUHV� D� UHFRQRFHU� \�DVLPLODU�ORV�UHFODPRV�GH�SUHFLRV�EDMRV�PiV�SURQWDPHQWH��<DGDY�\�6HLGHUV�������������
/RV� SUHFLRV� HVWDEOHV� SXHGHQ� UHGXFLU� FRVWHV� GH� LQYHQWDULR�� SHUVRQDO� \�SXEOLFLGDG�� OR� TXH� SHUPLWH� D� ORV� GHWDOOLVWDV� PDQWHQHU� VXV� SUHFLRV� PHGLRV� PiV�EDMRV� \� VXV� EHQHILFLRV� PiV� DOWRV�� TXH� DTXHOORV� GHWDOOLVWDV� TXH� SUDFWLFDQ� ORV�SUHFLRV�DOWRV�\�EDMRV�\�TXH�LQIODQ�ORV�SUHFLRV�FXDQGR�QR�HVWiQ�HQ�RIHUWD��$GHPiV�ORV�SUHFLRV�HVWDEOHV�GDQ�XQ�PHQVDMH�GH�SUHFLRV�PiV�KRQHVWR�SDUD�HO�FRQVXPLGRU��2UWPH\HU�� 4XHOFK� \� 6DOPRQ�� ������ ����� (Q� OD� WDEOD� ���� SRGHPRV� DSUHFLDU� ORV�EHQHILFLRV�DVRFLDGRV�FRQ�ORV�3%7'�\�3-7'��
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%HQHILFLRV ,PSOLFDFLRQHV�2SHUDFLRQDOHV ,PSOLFDFLRQHV� GH� ORV�FOLHQWHV� 0HQRUHV� URWXUDV� GH�VWRFN

�0HQRUHV�UHVLGXRV
� *HVWLyQ� GH� LQYHQWDULR�PiV�HILFLHQWH

� 8VR� PiV� HILFLHQWH� GHO�SHUVRQDO

� 0iV� IOH[LELOLGDG� HQ� OD�SXEOLFLGDG

� 0iV� DWUDFFLyQ� SDUD� HO�FRQVXPLGRU

� 0HQRUHV� FRVWHV� GH� DGPLQLVWUD �FLyQ�0D\RUHV�YHQWDV��VL�ODV�URWXUDV�GH�VWRFN� OOHYDQ� D� ORV� FRQVXPLGRUHV D�FRPSUDU�HQ�RWUR�OXJDU�
� 'LVPLQXFLyQ� GHO� PDUJHQ� GH� SpU �GLGDV� GHELGDV� D� ORV� UHVWRV� GH�RIHUWDV
� 0HMRUD� OD� UHFXSHUDFLyQ� GH�LQYHQWDULR�� 0HQRU� QHFHVLGDG� GH� LQYHQWDULRV�GH�VHJXULGDG�0HQRV�FXHQWDV�GH�LQYHQWDULR�0HQRV�QHFHVLGDG� GH�HVSDFLR� GH�DOPDFpQ
 0HQRU� QHFHVLGDG� GH� SDJDU�SHUVRQDO�DGLFLRQDO�SDUD� UHHWLTXHWDU�\� PDQLSXODU� DXPHQWRV� V~ELWRV� GH�GHPDQGD� 6H� JDVWD� PHQRV� WLHPSR� HQ�JHVWLRQDU� ODV� RIHUWDV� \� PiV� HQ� HO�PHUFKDQGLVLQJ�GH�WRGD�OD�OtQHD
� 0HQRU� � QHFHVLGDG� GH� IROOHWRV�VHPDQDOHV�DQXQFLDQGR�ODV�RIHUW DV� 0iV� IOH[LELOLGDG� HQ� ODV� HOHFFLyQ�GH�PHGLRV�GH�FRPXQLFDFLyQ� (V� SUREDEOH� TXH� ORV� FDWiORJRV�WDUGHQ�PiV�HQ�TXHGDUVH�REVROHWRV
�0iV�YHQWDV�SDUD� ODV� WLHQGDV�FRQ�3%7'�\�3-7'�

� 5HGXFFLyQ� GH� OD� LQVDWLVIDF �FLyQ�GH�ORV�FRQVXPLGRUHV

� /RV� YHQGHGRUHV� WLHQHQ� PiV�WLHPSR�SDUD�ORV�FOLHQWHV� 0HMRU� FRORFDFLyQ� GH� OD�PHUFDQFtD� HQ� DOPDFHQHV� \�WLHQGDV
�/D�SXEOLFLGDG�SXHGH�VHU�PiV�RULHQWDGD�KDFLD�OD�LPDJHQ

�3ROtWLFD� GH�SUHFLRV�SHUFLELGD�FRPR�PiV�KRQHVWD� 0HQRV� QHFHVLGDG� GH�FRPSDUDU� SUHFLRV� \� SRVSRQHU�FRPSUDV�\�PiV�OHDOWDG�0HQRUHV�SUHFLRV�SRU�XQLGDG7DEOD� ����� %HQHILFLRV� DVRFLDGRV� FRQ� ORV� 3%7'� \� 3-7'��� )XHQWH�� DGDSWDGR� GH�2UWPH\HU��4XHOFK�\�6DOPRQ������������
(Q�FXDQWR�D�ORV�EHQHILFLRV�SURYRFDGRV�SRU�HVWD�HVWUDWHJLD��FRQ�UHODFLyQ�D�OD�HVWUDWHJLD�GH�SUHFLRV�DOWRV�\�EDMRV��KD\�DOJXQDV�FRQWURYHUVLDV��DVt�HQ�HO�HVWXGLR�GH�+RFK�� 'UH]H� \� 3XUN� ������� VH� GHPRVWUDED� TXH� ODV� WLHQGDV� TXH� XWLOL]DEDQ� OD�HVWUDWHJLD� GH� SUHFLRV� DOWRV� \� EDMRV� REWHQtDQ� PD\RU� UHQWDELOLGDG� TXH� ODV� TXH�DSOLFDEDQ�ORV�SUHFLRV�EDMRV�WRGRV�ORV�GtDV��VLQ�HPEDUJR��RWURV�HVWXGLRV�SXEOLFDGRV�
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LQIRUPDQ�GH�OR�FRQWUDULR��DVt�HQ�XQD�WDEOD�TXH�DSDUHFH�HQ�HO�DUWtFXOR�GH�/DO�\�5DR�������������WHQHPRV�&RPSDxtD %HQHILFLR�QHWR3%7'$OEHUWVRQ¶V)RRG�/LRQ+DQQDIRUG%UXQR¶V:LQQ�'L[LH
��������������������$OWRV�%DMRV*LDQW�)RRGV9RQV$PHULFDQ�6WRUHV6DIHZD\.URJHU
��������������������7DEOD������%HQHILFLRV� QHWRV�SDUD� ODV� FLQFR�PD\RUHV� FDGHQDV�GH�VXSHUPHUFDGRV��FX\DV�HVWUDWHJLDV�GH�SUHFLRV�VRQ�3%7'�\�SUHFLRV�DOWRV�\�EDMRV��SDUD�HO�DxR������)XHQWH��DGDSWDGR�GH�%XVLQHVV�5HSRUWV��$PHULFDQ�'HPRJUDSKLFV��S����

&RPR� SRGHPRV� DSUHFLDU� HQ� HVWD� WDEOD� ���� SDUD� HVH� DxR� GH� ������ HQ�(�(�8�8�� OD�TXLQWD�GH� ODV�SULPHUDV�FDGHQDV�GH�VXSHUPHUFDGRV�FRQ�HVWUDWHJLD�GH�SUHFLRV�EDMRV�WRGRV�ORV�GtDV��WHQtD�PD\RU�EHQHILFLR�QHWR��������TXH�OD�SULPHUD�GH�ODV� FDGHQDV� TXH� SUDFWLFDQ� OD� HVWUDWHJLD� GH� SUHFLRV� DOWRV� \� EDMRV� �������� (Q� OD�VLJXLHQWH�WDEOD��SRGHPRV�REVHUYDU�OD�GLVWULEXFLyQ�SDUD�ORV�DxRV������ �����GH�ORV�PiUJHQHV�EUXWR��GH�H[SORWDFLyQ�\�FRVWHV�GH�SHUVRQDO�GH�ODV�PD\RUHV�HPSUHVDV�GH�GLVWULEXFLyQ�HQ�(VSDxD��HQ�OD�TXH�IDOWD�+LSHUFRU�SRU�QR�WHQHU�ORV�GDWRV�GLVSRQLEOHV���3U\FD�� &RQWLQHQWH� \� $OFDPSR�� VRQ� JUDQGHV� KLSHUPHUFDGRV� TXH� XWLOL]DQ� OD�HVWUDWHJLD� GH� SUHFLRV� DOWRV� \� EDMRV�� PLHQWUDV� TXH� 'LD� XWLOL]D� XQD� SROtWLFD� PiV�SUy[LPD�D�ORV�SUHFLRV�EDMRV�WRGRV�ORV�GtDV�(PSUHVD &RQFHSWR ���� ���� ���� ���� ���� ���� ����
35<&$�$OWRV�\�EDMRV�

0DUJHQ�%UXWR&RVWH�GH�SHUVRQDO0DUJHQ�GH�H[SORWDFLyQ
�������������
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&217,1(17(�$OWRV�\�EDMRV�
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�������������1'��QR�GLVSRQLEOH7DEOD� ����� (YROXFLyQ� WHPSRUDO� GH� ORV� PiUJHQHV� EUXWRV�� FRVWHV� GH� SHUVRQDO� \�PiUJHQHV�GH�H[SORWDFLyQ�GH�ODV�SULQFLSDOHV�HPSUHVDV�GH�GLVWULEXFLyQ�
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)XHQWH��0HGLQD�\�2XELxD������������
3RGHPRV� REVHUYDU� FRPR� HO� PDUJHQ� EUXWR� KD� LGR� DXPHQWDQGR�SUiFWLFDPHQWH� HQ� WRGRV� ORV� DxRV� HQ� ODV� FXDWUR� HPSUHVDV�� 7DPELpQ� SRGHPRV�FRPSUREDU� FRPR� HQ� HO� DxR� ����� HO� PDUJHQ� GH� H[SORWDFLyQ� PiV� DOWR� HV� SDUD�35<&$� ������� VHJXLGR� SRU� ',$� �������� 3RU� WDQWR�� DO� PHQRV� HQ� (VSDxD�� QR�SRGHPRV� GHFLU� TXH� ODV� PD\RUHV� HPSUHVDV� TXH� XWLOL]DQ� OD� HVWUDWHJLD� GH� 3%7'��WHQJDQ�PiV� EHQHILFLRV� TXH� ODV� HPSUHVDV�PiV� JUDQGHV� TXH� XWLOL]DQ� ORV� SUHFLRV�DOWRV� \� EDMRV��(V� GHVWDFDEOH�HO� KHFKR�GH� TXH� ORV� FRVWHV�GH� SHUVRQDO� VHDQ�PX\SDUHMRV� HQWUH� WRGDV� ODV� HPSUHVDV�� H[FHSWR� OD� FDGHQD� 'LD�� TXH� � WLHQH� PHQRUHV�FRVWHV� GH�SHUVRQDO�� FRUURERUDQGR�DVt�� OD� LGHD�GH�PHQRU� VHUYLFLR�� SDUD� GLVPLQXLU�FRVWHV�\�FHQWUDUVH�HQ�HO�SUHFLR�GH�ODV�HPSUHVDV�GH�GHVFXHQWR��TXH�VRQ�FRPR�\D�KHPRV�FRPHQWDGR��ODV�TXH�UHDOL]DQ�PiV�DVLGXDPHQWH�OD�SROtWLFD�GH�3%7'�
(Q�RWUD�WDEOD�TXH�DSDUHFH�HQ�HO�WUDEDMR�GH�&UX]��<DJ�H��5HEROOR�\�2XELxD�������������WHQHPRV�RWUD�FRPSDUDFLyQ�HQWUH�HPSUHVDV�PLQRULVWDV�TXH�RSHUDQ�HQ�(VSDxD� FRQ� 3$%� \� RWUDV� FRQ� 3%7'�� � FRQ� UHVSHFWR� D� ORV� EHQHILFLRV� DQWHV� GH�LPSXHVWRV�VREUH�YHQWDV�HQ���

(PSUHVD &RQFHSWR ���� ���� ���� ���� ���� ���� ����35<&$�$OWRV�\�EDMRV� %��DQWHV�GH�LPSXHVWRV ��� ��� ��� ��� ��� ��� ���
&217,1(17(�$OWRV�\�EDMRV� %��DQWHV�GH�LPSXHVWRV ��� ��� ��� ��� ��� ��� ���
$/&$032�$OWRV�\�EDMRV� %��DQWHV�GH�LPSXHVWRV ��� ��� ��� ��� ��� ��� ���
0(5&$'21$�3%7'� %��DQWHV�GH�LPSXHVWRV ��� ��� ��� ��� ��� ��� ���
',$�3%7'� %��DQWHV�GH�LPSXHVWRV 1' 1' ��� ��� ��� ��� ���7DEOD�������%HQHILFLRV�DQWHV�GH�LPSXHVWRV�VREUH�YHQWDV�����)XHQWH��DGDSWDGR�GH�&UX]��<DJ�H���5HEROOR�\�2XELxD��������

$SUHFLDPRV� HQ� HVWD� WDEOD� FRPR� 3U\FD� HV� OD� HPSUHVD� TXH� WHQtD� ORV�EHQHILFLRV� DQWHV� GH� LPSXHVWRV� PiV� DOWRV� HQWUH� WRGDV� ODV� HPSUHVDV� \� DxRV�HVWXGLDGRV�� VHJXLGD� GH� &RQWLQHQWH�� DXQTXH� DOJXQRV� DxRV� VXSHUDGD� SRU� 'LD�� $�SDUWLU� GH� HVWRV� GDWRV�� QR� SRGHPRV� DSUHFLDU� VL� OD� HVWUDWHJLD� GH� SUHFLRV� HVWi�UHODFLRQDGD�FRQ�ORV�EHQHILFLRV�DQWHV�GH�LPSXHVWRV�\�SRU�WDQWR�FRQ�HO�UHQGLPLHQWR�
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(Q�OD�ILJXUD�VLJXLHQWH��YHPRV� OD�HYROXFLyQ�GH�ORV�PiUJHQHV�GH�H[SORWDFLyQ�HQWUH� ODV� FXDWUR� HPSUHVDV� PHQFLRQDGDV�� GHVGH� ����� KDVWD� ������ \� SRGHPRV�FRPSUREDU�FRPR�OD�HPSUHVD�',$�HV�OD�TXH�PiV�KD�VXELGR�SURSRUFLRQDOPHQWH�FRQ�UHVSHFWR�DO�PDUJHQ�GH�H[SORWDFLyQ��

)LJXUD������(YROXFLyQ�GH�ORV�PiUJHQHV�GH�H[SORWDFLyQ�GH�ODV�SULQFLSDOHV�HPSUHVDV�GH�GLVWULEXFLyQ�)XHQWH��HODERUDFLyQ�SURSLD�
7HyULFDPHQWH��VHJ~Q�HO�PRGHOR�GH�/DO�\�5DR������������TXH�VH�EDVD�HQ�HO�HTXLOLEULR� GH�1DVK�GH� OD� WHRUtD� GH� MXHJRV�� VH� GHPXHVWUD� TXH� ORV� EHQHILFLRV� VRQ�PD\RUHV� SDUD� ODV� FDGHQDV� TXH� DSOLFDQ� ORV� 3%7'� TXH� SDUD� ODV� TXH� XWLOL]DQ�IUHFXHQWHV�SURPRFLRQHV�
/RV�EHQHILFLRV�TXH�2UWPH\HU�\�RWURV���������������H[SOLFDQ�SDUD�ORV�3%7'�\�3-7'��VRQ�

x 0HQRUHV� FRVWHV��PHMRU� VHUYLFLR� \�PHMRU�PHUFKDQGLVLQJ� $PEDV� SROtWLFDV�GH�SUHFLRV�HVWDELOL]DQ�ORV�SLFRV�\�YDOOHV�GH�GHPDQGD��FDXVDGRV�SRU�IUHFXHQWHV�\�SURIXQGRV�GHVFXHQWRV��8QD�GHPDQGD�PiV�OLQHDO�SURYRFD�PHQRUHV�URWXUDV�GH�VWRFN�� OR� TXH� UHVXOWD�HQ� XQD�PHQRU� LQVDWLVIDFFLyQ�SDUD� ORV� FOLHQWHV��0HQRUHV�HUURUHV�GH�HVWLPDFLyQ�GH�GHPDQGD� OOHYDQ�D�UHGXFFLRQHV�GH�VWRFN�VHJXUDV�� OR�TXH� VLJQLILFD� XQD� UHFXSHUDFLyQ� GH� LQYHQWDULR� PiV� UiSLGD� \� PHQRV� HVSDFLR�QHFHVDULR� SDUD� HO� DOPDFHQDPLHQWR�� WDQWR� HQ� ODV� WLHQGDV� FRPR� HQ� ORV�
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DOPDFHQHV��7DPELpQ�FRQGXFH�D�XQD�PHMRUD�GH� OD�GLVWULEXFLyQ��GHELGR�DO� IOXMR�HVWDEOH� GH� ELHQHV� TXH� SHUPLWH� XQD� SODQLILFDFLyQ� PiV� HILFLHQWH� GHO�DSURYLVLRQDPLHQWR��(VWDV�HVWUDWHJLDV�WDPELpQ�UHGXFHQ�ORV�FRVWHV�GH�SHUVRQDO��&RQ�PHQRV�RIHUWDV��VH�UHTXLHUH�PHQRV�WUDEDMR�SDUD�FDPELDU�ORV�SUHFLRV�GH�ORV�SURGXFWRV�HQ�RIHUWD��DXQTXH�HVWD�IXHQWH�GH�DKRUUR�FDGD�YH]�HV�PHQRU�GHELGR�D�OD�XWLOL]DFLyQ�GH�ORV�FyGLJRV�GH�EDUUDV��/RV�SUHFLRV�HVWDEOHV�HOLPLQDQ�DOJXQRV�WUDEDMRV� GH� FRORFDFLyQ� GH� HVWDQWHUtDV� SURYLVLRQDOHV� \� GH� PDQLSXODFLyQ� GH�SURGXFWRV�GHELGRV�D� ORV�DXPHQWRV�V~ELWRV�GH�GHPDQGD�GXUDQWH� ORV� SHUtRGRV�GH� RIHUWD�� 8Q� WUiILFR� GH� SHUVRQDV� PiV� HVWDEOH� HQ� OD� WLHQGD� SHUPLWH� D� ORV�YHQGHGRUHV� JDVWDU� PiV� WLHPSR� FRQ� ORV� FOLHQWHV�� /RV� SUHFLRV� HVWDEOHV�GLVPLQX\HQ� OD� QHFHVLGDG� GH� ODQ]DU� SXEOLFLGDG� VHPDQDO� VREUH� ODV� RIHUWDV� \�SHUPLWH�D�HVWD�YDULDEOH�GH�FRPXQLFDFLyQ�FHQWUDUVH�HQ�PHQVDMHV�RULHQWDGRV�D�OD LPDJHQ�� /RV� GHWDOOLVWDV� TXH� SUDFWLFDQ� 3%7'� \� 3-7'�� VLJXHQ� SXEOLFDQGR�RFDVLRQDOPHQWH� IROOHWRV�GH� OD� WLHQGD��SHUR�HQ�XQ� WDPDxR�\� IUHFXHQFLD�PHQRU�TXH� ODV� FDGHQDV� FRQ� SUHFLRV� DOWRV� \� EDMRV�� $GHPiV�� ORV� FDWiORJRV� QR� VH�TXHGDQ� REVROHWRV� WDQ� UiSLGDPHQWH�� \D� TXH ORV� SUHFLRV� QR� FDPELDQ� WDQ� D�PHQXGR��x $WUDFWLYR�SDUD�ORV�FRQVXPLGRUHV� 0XFKRV�FRQVXPLGRUHV�SDUWLFXODUPHQWH�ORV�PiV� MyYHQHV�� FRQ� ORV� TXH� ORV� GHWDOOLVWDV� GHEHQ� FRQVWUXLU� UHODFLRQHV� D� ODUJR�SOD]R�SDUD�HO� IXWXUR��VRQ�FDGD� YH]�PiV�HVFpSWLFRV� UHVSHFWR�D� ORV�SUHFLRV�GH�ODV�HVWDQWHUtDV��(OORV�FUHHQ�FDGD�YH]�PiV�TXH�HO�SUHFLR�GH�RIHUWD�HV�HO�SUHFLR�OHJtWLPR��/RV�KRJDUHV�HQ�ORV�TXH�WUDEDMDQ�DPERV�PLHPEURV�GH�OD�SDUHMD��HVWiQ�GHVHQFDQWDGRV� FRQ� ORV� SUHFLRV� UHJXODUHV�� (OORV� HVWiQ� GHPDVLDGR� RFXSDGRV�SDUD�FRPSDUDU�SUHFLRV�GH�RIHUWD�HQ�SHULyGLFRV� \�HV�GLItFLO� TXH�SXHGDQ�KDFHU�FRLQFLGLU� VXV� FRPSUDV� FRQ� ODV� RIHUWDV�� 5HVXPLHQGR�� HQ� OXJDU� GHO� DFWXDO�FRPSRUWDPLHQWR� GH� FRPSUD� PRWLYDGR� SRU� ODV� RIHUWDV�� HVWRV� FRQVXPLGRUHV�SUHIHULUtDQ�FRPSUDU�D� ORV�GHWDOOLVWDV�TXH� OHV�RIUH]FDQ�SUHFLRV� MXVWRV� WRGRV� ORV�GtDV�� DVXPLHQGR� TXH� HOORV� HQFRQWUDUDQ� HVRV� SUHFLRV� FUHtEOHV�� 8QD� YH]�FRQYHQFLGRV�GH�TXH�HVWRV�SUHFLRV�VRQ�MXVWRV��HVWRV�FRPSUDGRUHV��UHIRU]DUiQ�OD�UHQWDELOLGDG� GH� ORV� GHWDOOLVWDV� FRQ� 3%7'� \� 3-7'�� GH� GRV� PDQHUDV��&RQFHQWUDUiQ�VXV�FRPSUDV�HQ�HVDV�FDGHQDV�HQ� ODV�TXH�FRQItDQ��FRPSUDQGR�PiV� FDGD� YH]� \� FRQ� PiV� IUHFXHQFLD�� <� SDUD� DOJXQRV� WLSRV� GH� PHUFDQFtD�FRPSUDUiQ�DQWLFLSDGDPHQWH��HQ� OXJDU�GH�SRVSRQHU� OD�FRPSUD�KDVWD�HQFRQWUDU�XQD�RIHUWD��/D�FRPSUD�DGHODQWDGD�EHQHILFLD�SDUWLFXODUPHQWH�D�ORV�PLQRULVWDV�GH�
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SURGXFWRV� GH� PRGD�� +D\� TXH� DxDGLU� D� HVWH� VHJPHQWR� HPHUJHQWH� GH�FRQVXPLGRUHV�� DTXHOORV� FX\R� FRPSRUWDPLHQWR� GH� FRPSUD� DFWXDO� QR� HVWi�LQIOXHQFLDGR� SRU� ODV� RIHUWDV�� (VWH� JUXSR� LQFOX\H� KRJDUHV� FRQ� DOWRV� LQJUHVRV��(VWRV� GRV� VHJPHQWRV� SXHGHQ� VHU� GHQRPLQDGRV� FRPR� ³FRQVXPLGRUHV� FRQ�UHVWULFFLRQHV�GH�WLHPSR´�\D�TXH�VRQ�SHUVRQDV�X�KRJDUHV�TXH�QR�FXHQWDQ�FRQ�PXFKR� WLHPSR� SDUD� KDFHU� ODV� FRPSUDV�� SRUTXH� VXHOHQ� WUDEDMDU� DPERV�FyQ\XJHV��&RQWUDVWDGRV� FODUDPHQWH� FRQ� ORV� FRQVXPLGRUHV�PiV� RULHQWDGRV�D�ODV� RIHUWDV� ORV� OODPDGRV� ³EXVFDRIHUWDV´�� (VWH� JUXSR� VXHOH� LQFOXLU� SHUVRQDV�MXELODGDV� \� IDPLOLDV� HQ� ODV� TXH� VyOR� WUDEDMD� XQ� PLHPEUR�� /D� FDUDFWHUtVWLFD�GLVWLQWLYD�GH�HVWH�JUXSR�HV�TXH� WLHQHQ�JHQHUDOPHQWH� WDQWR�HO� WLHPSR�FRPR�HO�LQFHQWLYR� ILQDQFLHUR� SDUD� FRPSUDU� DO� SUHFLR�PiV� EDMR� SRVLEOH�� (O� p[LWR� GH� XQ�PLQRULVWD� TXH� SDVD� GH� SUHFLRV� FtFOLFRV� D� SUHFLRV� HVWDEOHV� GHSHQGHUi�HVSHFLDOPHQWH�GH�VL�OD�FDQWLGDG�GH�SpUGLGDV�GHELGDV�D�ORV�³EXVFD�RIHUWDV´�VRQ�FRPSHQVDGRV� SRU� ORV� QHJRFLRV� GH� ORV� FOLHQWHV� TXH� TXHGHQ� \� ORV� TXH� VHDQ�DWUDtGRV� SRU� OD� QXHYD� SROtWLFD� GH� SUHFLRV��(Q�PHUFDGRV� GRQGH� KD\D�PXFKRV�MXELODGRV�� OD� HVWUDWHJLD� GH� SUHFLRV� DOWRV� \� EDMRV� WHQGUi�PiV� VHQWLGR�SDUD� ORV�GHWDOOLVWDV��(Q�PHUFDGRV�PiV�GLYHUVRV��ORV�GHWDOOLVWDV�FRQ�SUHFLRV�DOWRV�\�EDMRV�SXHGHQ� WHQHU� p[LWR� VLUYLHQGR� DO� VHJPHQWR� GH� ORV� ³EXVFD�RIHUWDV´�� 7DOHV�GHWDOOLVWDV�GHEHQ�VHU�FRQVFLHQWHV�GH�TXH�VLUYHQ�D�XQ�VHJPHQWR�PHQRV�UHQWDEOH�\�TXH�SRWHQFLDOPHQWH�LUi�HQFRJLHQGR��(Q�(VSDxD��HVWR�QR�SDUHFH�WDQ�FODUR��\D�TXH� HQ� XQ� HVWXGLR� GH� 5RGUtJXH]�� 6XiUH]� \� *DUFtD� ������� UHDOL]DGR� HQ�&DQWDEULD�� VH� SRQH� GH� PDQLILHVWR� TXH� XQD� JUDQ� SDUWH� GH� ORV� FOLHQWHV� GH�HVWDEOHFLPLHQWRV�GH�GHVFXHQWR��VRQ�SHUVRQDV�TXH�GLVSRQHQ�GH�PXFKR�WLHPSR�SDUD�FRPSUDU��(VWR�VH�FRUURERUD�FRQ� ORV� UHVXOWDGRV�GHO� HVWXGLR�\D�TXH�HQWUH�DPDV�GH�FDVD��MXELODGRV��SDUDGRV�\�HVWXGLDQWHV�IRUPDQ�HO�����GH�ORV�FOLHQWHV�
6LQ� HPEDUJR�� /DO� \� 5DR� ������� ���� DILUPDQ� TXH� DO� FRQWUDULR� GHO�SHQVDPLHQWR�JHQHUDO�GH�TXH�ODV�FDGHQDV�FRQ�3%7'�FDSWXUDQ�D�ORV�FRQVXPLGRUHV�FRQ� UHVWULFFLRQHV� GH� WLHPSR� HQ� XQD� PD\RU� SURSRUFLyQ�� \� TXH� ODV� FDGHQDV� FRQ�SUHFLRV�DOWRV�\�EDMRV�FRQVLJXHQ�PiV�EXVFD�RIHUWDV��HOORV�GHPXHVWUDQ�TXH�DPERV�IRUPDWRV� GHWDOOLVWDV� LQWHQWDQ� DWUDHU� D� DPERV� WLSRV� GH� FOLHQWHV�� DXQTXH� FRQ�GLVWLQWRV� HOHPHQWRV� GHO� PDUNHWLQJ�PL[�� 7DPELpQ� � YHULILFDQ� TXH� VL� OR� TXH� HVWiQ�GLVSXHVWRV�D�SDJDU�SRU�XQ�PHMRU�VHUYLFLR� ORV�FRQVXPLGRUHV�FRQ� UHVWULFFLRQHV�GH�WLHPSR�� HV� OR� VXILFLHQWHPHQWH� DOWR�� OD� FOLHQWHOD� GH� FDGHQDV� FRQ� IUHFXHQWHV�
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SURPRFLRQHV� HVWDUi� IRUPDGD� SRU� XQD� JUDQ� SURSRUFLyQ� GH� HVWH� WLSR� GH�FRQVXPLGRUHV��(V�GHFLU��PLHQWUDV�ODV�FDGHQDV�FRQ�3%7'�VH�KDFHQ�DWUDFWLYDV�SDUD�HVWRV�FRQVXPLGRUHV�D� WUDYpV�GH� OD�FRQYHQLHQFLD�\� ORV�SUHFLRV�PiV�EDMRV�GH�XQD�FHVWD�GH�OD�FRPSUD��ODV�FDGHQDV�FRQ�SUHFLRV�DOWRV�\�EDMRV�DWDFDQ�HVWH�VHJPHQWR�GH� FRQVXPLGRUHV� D� WUDYpV� GH� OD� FRQYHQLHQFLD� \� HO� VHUYLFLR�� 3RU� RWUR� ODGR�� ORV�EXVFD�RIHUWDV�� VRQ� DWUDtGRV� SRU� ODV� FDGHQDV� GH� SUHFLRV� DOWRV� \� EDMRV� � SRU� ORV�SUHFLRV�WDQ�EDMRV�HQ�ORV�DUWtFXORV�GH�RIHUWD��\�D�ODV�FDGHQDV�FRQ�3%7'�OHV�OOHYDQ�SRU�VXV�SUHFLRV�EDMRV�HQ�RWURV�ELHQHV�
/D�HVWUDWHJLD�GH�SUHFLRV� �3%7'��SURGXFH�XQD�VHQVDFLyQ�GH�KRQUDGH]��GH�SURWHFFLyQ�DO�FRQVXPLGRU�TXH�JDUDQWL]D�XQD�FREHUWXUD�IDYRUDEOH�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ���(VWD�HVWUDWHJLD�GH�SUHFLRV�HV�OD�PiV�DGHFXDGD�SDUD�ORV�GHWDOOLVWDV�TXH�YHQGHQ�PX\�EDUDWR��\�VX� UD]yQ�GH�VHU�HV�HO�SUHFLR��7LHQHQ� OD�HVWUXFWXUD�GH�FRVWHV�SDUD�UHVSDOGDUORV��\�HQ�UHDOLGDG��ORV�SUHFLRV�EDMRV�GLDULRV�VRQ�SDUWH�GH�HVD�HVWUXFWXUD�GH�FRVWHV�� �/D�FXHVWLyQ�SDUD� ORV�PLQRULVWDV�VLQ�XQ�SRVLFLRQDPLHQWR�GH�JUDQGHV�GHVFXHQWRV�HV�FyPR�FXOWLYDU�VX�PHMRU�LPDJHQ�SRVLEOH��VLQ�UHEDMDU�VX�QLYHO�GH� FDOLGDG� � \� VLQ� SHUMXGLFDU� VX� UHQWDELOLGDG�� /RV� EDMRV� SUHFLRV� HQ� WRGRV� ORV�SURGXFWRV� VRQ� XQD� RIHUWD� DWUD\HQWH� SDUD� HO� FRQVXPLGRU�� VL� TXLHQ� OD� KDFH� HV� XQ�PLQRULVWD�FRQ�XQD�HVWUXFWXUD�GH�FRVWHV� FDSD]�GH�VRSRUWDUOD��&XDOTXLHU�PLQRULVWD�FRQYHQFLRQDO� TXH� VH� HQIUHQWH�� FRQ� HVWD� SROtWLFD�� D� XQ� FRPSHWLGRU� FRQ�PHQRUHV�FRVWHV� WLUDUi� SLHGUDV� VREUH� VX� SURSLR� WHMDGR� VL� WUDWD� GH� PDQWHQHU� TXH� RIUHFH�SUHFLRV�EDMRV�HQ�JHQHUDO���&RUVWMHQV�\�&RUVWMHQV�����������������
2WUR� HIHFWR� GH� ORV� 3%7'� VXJHULGR� SRU� 0DQQLQJ�� %HDUGHQ� \� 5RVH� ������������ HV� TXH� HVWD� HVWUDWHJLD� GH� SUHFLRV� HV� PiV� IiFLO� GH� FRPSUHQGHU� SDUD� ORV�FRQVXPLGRUHV�� QR� WLHQHQ� TXH� UHDOL]DU� SHVDGDV� E~VTXHGDV� SDUD� HQFRQWUDU� ORV�PHMRUHV�SUHFLRV��FDOPD�HO�PLHGR�SRVWHULRU�D� OD�FRPSUD� �GLVRQDQFLD�FRJQRVFLWLYD��TXH�SXHGH�WHQHU�XQ�FRQVXPLGRU�GH�TXH�HO�SURGXFWR�DGTXLULGR�VHD�SXHVWR�HQ�RIHUWD�SRU�HO�GHWDOOLVWD�R�SRU�XQ�FRPSHWLGRU�
<D� VH� KD� FRPHQWDGR� OD� LGHD� GH� TXH� OD� HVWUDWHJLD� GH�3%7'� LPSOLFD� XQRV�PHQRUHV� FRVWHV� GH� DOPDFHQDPLHQWR� \� PDQLSXODFLyQ� SDUD� HO� GHWDOOLVWD�� (VWR� VH�GHEH�D�TXH�HVWD�HVWUDWHJLD�GH�SUHFLRV�SXHGH�SURYRFDU�XQD�PHMRUD�ORJtVWLFD�HQWUH�SURGXFWRUHV� \� PLQRULVWDV�� 4XH� VH� SURGXFH� SRUTXH� HO� IDEULFDQWH� VXDYL]D� VXV�
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SURFHVRV�GH�SURGXFFLyQ�� \D�TXH�DO� QR�KDEHU�SLFRV�GH�GHPDQGD�SURYRFDGDV�SRU�ODV� SURPRFLRQHV� OD� SURGXFFLyQ� HV� PXFKR�PiV� OLQHDO� \� SUHGHFLEOH�� (O� RWUR� JUDQ�HIHFWR� GH� OD� HVWUDWHJLD� GH� 3%7'� HV� OD� UHGXFFLyQ� GH� FRVWHV� GH� LQYHQWDULR��DOPDFHQDPLHQWR� \�PDQLSXODFLyQ� WDQWR�SDUD�HO� SURGXFWRU� FRPR� SDUD� HO� GHWDOOLVWD��GHELGR� D� TXH� ODV� FRPSUDV� VRQ�PiV� UHJXODUHV� TXH� FXDQGR� KD\� SURPRFLRQHV� \D�TXH�� � HQ� HVWH� FDVR�� HQ� HO� PRPHQWR� HQ� TXH� XQ� IDEULFDQWH� KDFH� XQD� RIHUWD�� ORV�GHWDOOLVWDV�FRPSUDQ�PXFKD�PiV�FDQWLGDG�GH�SURGXFWR�TXH�D�SUHFLR�UHJXODU��SRU�OR�TXH� DPEDV� SDUWHV� GHEHQ� WHQHU� DOPDFHQHV� TXH� SXHGDQ� DFRJHU� HVH� PD\RU�YROXPHQ� GH� FRPSUD�� FRVD� TXH�QR� RFXUUH� HQ� OD� SROtWLFD� GH�3%7'� �+RFK� \� RWURV������������
&XDQGR�XQ�SURGXFWRU�\�XQ�GHWDOOLVWD�DFXHUGDQ�XQ�SUHFLR�PD\RULVWD�GHO�WLSR�SUHFLRV� EDMRV� WRGRV� ORV� GtDV�� HVWR� QR� LPSOLFD� TXH� HO� GHWDOOLVWD� QHFHVDULDPHQWH�GHEH�SDVDU�D�OD�SROtWLFD�GH�3%7'�D�QLYHO�GHO�FRQVXPLGRU�LQPHGLDWDPHQWH��+RFK�\�RWURV������������

�����()(&726�'(�/26�35(&,26�6(3$5$'26�
6HJ~Q�0RUZLW]��*UHHQOHDI�\�-RKQVRQ� ������������ OD�HVWUDWHJLD�GH�SUHFLRV�VHSDUDGRV� SURYRFD� HQ� ORV� FRQVXPLGRUHV� H[SXHVWRV� D� HVWRV� SUHFLRV� XQD�PD\RU�GHPDQGD GHO� SURGXFWR� HQ� VXEDVWDV�� FRPR� LQGLFDURQ� ODV� SXMDV�� HQ� FRPSDUDFLyQ�FRQ� ODV� TXH� KDFtDQ� ODV� SHUVRQDV� H[SXHVWDV� DO� SUHFLR� ~QLFR� �VXPDQGR� ODV� GRV�FDQWLGDGHV�GHO�SUHFLR�VHSDUDGR���(OORV�VXJLHUHQ�TXH�HVWR�RFXUUH�SRUTXH�XQD�JUDQ�SURSRUFLyQ�GH�SHUVRQDV�QR�FXHQWDQ WRWDOPHQWH�HO�YDORU�GH�OD�VXEFDUJD��\�SRU�WDQWR��VXEHVWLPDQ�HO�FRVWH�WRWDO�GHO�SURGXFWR��$GHPiV�VL�HO�SUHFLR�VH�SUHVHQWD�HQ�IRUPD�GH�SRUFHQWDMH�HQ�YH]�GH�HQ�FDQWLGDG�PRQHWDULD�� ORV�HQFXHVWDGRV�UHFRUGDEDQ�XQ�FRVWH� WRWDO� GHO� SURGXFWR�PHQRU� �0RUZLW]� \� RWURV� ������ ������ (VWH� UHVXOWDGR� VH�DxDGH�D�XQ�FXHUSR�GH�HYLGHQFLD�TXH�VXJLHUH�TXH� ORV� FRQVXPLGRUHV�QR�VLHPSUH�SURFHVDQ� OD� LQIRUPDFLyQ�GH�SUHFLRV�FRPSOHWD�\�H[DFWDPHQWH� �'LFNVRQ�\�6DZ\HU�������� FLWDGRV� SRU� 0RUZLW]� \� RWURV�� ������ ������ /D� PDJQLWXG� GH� HVWD� VXEFDUJD�SXHGH�LQIOXLU�WDQWR�HQ�HO�FRVWH�WRWDO�GHO�SURGXFWR�UHFRUGDGR�SRU�ORV�FRQVXPLGRUHV��FRPR�HQ�OD�KRQUDGH]�GH�OH�HPSUHVD�TXH�SHUFLEHQ�DTXpOORV�
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�����()(&726�'(/�(852�(1�/$6�(675$7(*,$6�'(�35(&,26�
8Q�DVSHFWR�FODYH�HQ�ODV�HVWUDWHJLDV�GH�SUHFLRV�GH�ODV�HPSUHVDV�GH�OD�]RQD�HXUR�HV�OD�LPSODQWDFLyQ�GH�OD�PRQHGD�~QLFD�HXURSHD��HO�FDPELR�GH�PRQHGD�YD�D�WHQHU�HIHFWRV� WDQWR�HQ� OD�SROtWLFD�GH�SUHFLRV�GH� ODV�HPSUHVDV�FRPR�� \�HQ�PD\RU�PHGLGD��HQ� ORV� FRQVXPLGRUHV��VREUH� WRGR�HQ�VXV�SUHFLRV�GH� UHIHUHQFLD�\�HQ� ODV�FRPSDUDFLRQHV�HQWUH�PDUFDV�\�SURGXFWRV�FRPSHWLGRUHV�
(O�SULQFLSDO�REMHWLYR�GHO�SURFHVR�GH�LQWHJUDFLyQ�HFRQyPLFD�GH�(XURSD�HV�OD�XQLILFDFLyQ� GH� ODV� SROtWLFDV� ILVFDOHV� \� PRQHWDULDV� HQWUH� ORV� HVWDGRV� PLHPEURV��GHQWUR�GH�HVWH�REMHWLYR�JOREDO� OD�FUHDFLyQ�GH�XQD�PRQHGD�~QLFD�FRP~Q��HO�HXUR��IDFLOLWDUi�OD�DFWLYLGDG�HFRQyPLFD�HQWUH�ORV�HVWDGRV�PLHPEURV��(O�IHQyPHQR�TXH�OD�LPSODQWDFLyQ� GH� HVWD� QXHYD� PRQHGD� JHQHUD� YD� PiV� DOOi� GH� ORV� DVSHFWRV�HFRQyPLFRV�� HO� HXUR� WLHQH� XQ� YDORU� VLPEyOLFR� FDGD� YH]� PiV� LPSRUWDQWH� �/XQD�$URFDV�\�RWURV�����������������
/D�SULPHUD�IDVH�GH�DGRSFLyQ�\�XVR�GHO�HXUR�LQFOX\H�D�WRGRV�ORV�SDtVHV�GH�OD�8QLyQ� (XURSHD�� H[FHSWR� 6XHFLD�� 'LQDPDUFD� \� 5HLQR� 8QLGR�� TXH� KDQ� SUHIHULGR�TXHGDUVH�IXHUD�KDVWD�XQD�IHFKD�IXWXUD��9DQ�(YHUGLQJHQ�\�%DPRVV\������������
&RQ� UHVSHFWR� D� ORV� HIHFWRV� GH� HVWD� XQLILFDFLyQ�PRQHWDULD�� HO� ���� GH� ODV�HPSUHVDV�GHWDOOLVWDV�\�ILQDQFLHUDV�FUHHQ�TXH�HO�HXUR�DIHFWDUi�GH�DOJXQD�PDQHUD�D�VXV�QHJRFLRV��6LQ�HPEDUJR�� OD�PD\RUtD�GH� ODV�HPSUHVDV� WLHQGHQ�D�FRQVLGHUDU�HO�HXUR�FRPR�XQ�SUREOHPD�WpFQLFR�\�RSHUDWLYR�HQ�SULPHU�OXJDU��\�RWRUJDQ�FDVL�WRGD�OD�DWHQFLyQ�\�HVIXHU]R�D�HVWRV�DVSHFWRV��PiV�TXH�D� ODV� LPSOLFDFLRQHV�HVWUDWpJLFDV��9HUGLQ�\�9DQ�+HFN��������������3RU�WDQWR��SDUHFH�TXH�D�QLYHO�HVWUDWpJLFR�HO�HXUR�QR�YD�D�VXSRQHU�FDPELRV�VLJQLILFDWLYRV��&RPR�VDEHPRV� OD�HVWUDWHJLD�GH�SUHFLRV�YD�XQLGD�D�OD�HVWUDWHJLD�GH�PDUNHWLQJ��\�pVWD�D�OD�GH�OD�XQLGDG�GH�QHJRFLR��VL�QR�VH�SUHYpQ� FDPELRV� VLJQLILFDWLYRV� HQ� ORV� QLYHOHV� HVWUDWpJLFRV� PiV� DOWRV�� WDPSRFR�VXFHGHUiQ�VL�EDMDPRV�SRU�OD�HVWUXFWXUD�RUJDQL]DFLRQDO�GH�ODV�ILUPDV�
'H�WRGDV�IRUPDV�QR�FDEH�GXGD�TXH�XQR�GH�ORV�DVSHFWRV�PiV�SUHRFXSDQWHV�\� HQ� ORV� TXH�PiV� LQIOXHQFLD� WLHQH� HO� HXUR� HV� HQ� ORV� SUHFLRV�� /RV� FRQVXPLGRUHV�
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WLHQHQ�TXH�FDPELDU�VXV�HVTXHPDV�GH�UHIHUHQFLD��SUHFLRV�GH�UHIHUHQFLD���DGHPiV�HQ� SDtVHV� FRPR� (VSDxD�� 3RUWXJDO�� H� ,WDOLD�� HVWD� FXHVWLyQ� HV� SDUWLFXODUPHQWH�FRPSOHMD� SRU� OD� GLIHUHQFLD� FXDQWLWDWLYD� HQWUH� HO� YDORU� GH� OD� PRQHGD� QDFLRQDO� D�H[WLQJXLU�\�HO�HXUR�
(O�VHFWRU�GH�YHQWD�GHWDOOLVWD�GH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH��HQ�ORV�TXH�ORV�SUHFLRV�VRQ�LQGLFDGRUHV�XWLOL]DGRV�SRU�ORV�FRQVXPLGRUHV�SDUD�LQIHULU�\�DGRSWDU�FRPSRUWDPLHQWRV�GH�FRPSUD��VXIUH�HQ�PD\RU�PHGLGD�OD�LQWURGXFFLyQ�GHO�HXUR��/D�GLIHUHQFLD�HQWUH�HO� YDORU� GHO� HXUR�\� OD�SHVHWD�REOLJD�D� ODV� HPSUHVDV�TXH�XWLOL]DQ�SUHFLRV�SVLFROyJLFRV��FRPR�ORV�WHUPLQDGRV�HQ�����R�UHGRQGRV��WHUPLQDGRV�HQ������D�PRGLILFDU� VXV�HVWUDWHJLDV�GH�SUHFLRV��DKRUD�VHUiQ� ORV� FpQWLPRV�\�QR� ODV� FLIUDV�HQWHUDV�ODV�TXH�LQGLFDUiQ�HVWDV�FRQQRWDFLRQHV��0DUFRV��������
/DV� HPSUHVDV� TXH� FRPHUFLDOL]DQ� SURGXFWRV� GH� FRPSUD� IUHFXHQWH� QR� VyOR�WHQGUiQ� TXH� PRGLILFDU� VX� SROtWLFD� GH� SUHFLRV�� VREUH� WRGR� VL� XVDQ� SUHFLRV�SVLFROyJLFRV� \� UHGRQGRV�� VLQR� WDPELpQ� HO� SRVLFLRQDPLHQWR� GH� VXV� SURGXFWRV��6HJ~Q�0DUFRV� ������� ORV� DVSHFWRV� TXH�PiV� SXHGHQ� DIHFWDU� D� OD� HVWUDWHJLD� GH�SUHFLRV�FRQ�OD�OOHJDGD GHO�HXUR�VRQ�

� 3pUGLGD� GHO� YDORU� GH� UHIHUHQFLD� GXUDQWH� ORV� SULPHURV� PHVHV� GH� OD�LPSODQWDFLyQ��OD�HQWUDGD�GH�OD�PRQHGD�~QLFD�HXURSHD�VXSRQH�OD�SpUGLGD�GHO�YDORU�GH�UHIHUHQFLD�TXH�WLHQHQ�ORV�FRQVXPLGRUHV�SDUD�FRPSUDU�� &RQILDQ]D� GHO� FRQVXPLGRU� H[LVWH� OD� LGHD� JHQHUDOL]DGD�� DO� PHQRV�� HQ�QXHVWUR�SDtV��TXH�ODV�HPSUHVDV�DSURYHFKDUiQ�OD�OOHJDGD�GHO�HXUR�SDUD�VXELU�ORV�SUHFLRV��HVWH�HV�XQR�GH� ORV�DVSHFWRV�TXH�TXHUHPRV�LQYHVWLJDU�HQ�HVWD�WHVLV�� (Q� XQ� HVWXGLR� SXEOLFDGR� SRU� OD� UHYLVWD� &RQVXPHU� HQ� GLFLHPEUH� GHO�������VH�DSXQWD�TXH�GHQWUR�GH�QXHVWUR�SDtV��HV�HQ�$QGDOXFtD��UHJLyQ�HQ�OD�TXH�FHQWUDPRV�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ��GRQGH�ORV�FRQVXPLGRUHV�VRQ�ORV� PiV� SUHRFXSDGRV� DQWH� HO� FDPELR� GH� PRQHGD� \� ORV� TXH� SLHQVDQ� HQ�PD\RU�PHGLGD�TXH�DFDUUHDUi�XQD�VXELGD�GH�SUHFLRV��(VWR�SXHGH�RFDVLRQDU�XQD� UHGXFFLyQ�GH� ODV� FRPSUDV� GH� ORV� FRQVXPLGRUHV�GXUDQWH� ORV� SULPHURV�PRPHQWRV� GH� LQWURGXFFLyQ� GH� OD� PRQHGD�� KDVWD� TXH� VH� FRPSUXHEH� TXH�HVRV� LQFUHPHQWRV� QR� VH� SURGX]FDQ� UHDOPHQWH�� $Vt�� OD� 2UJDQL]DFLyQ�3URIHVLRQDO� (XURSHD� GH� ODV� 3\PHV� SUHYp� XQ� LQFUHPHQWR� LQLFLDO� GH� ORV�
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SUHFLRV� GHO� ������ DXQTXH� VH� SUHYp� TXH� VH� YD\DQ� UHGXFLHQGR� FXDQGR� ORV�FLXGDGDQRV�VH�IDPLOLDULFHQ�FRQ�HO�HXUR�\�FDVWLJXHQ�D� ORV�HPSUHVDULRV�TXH�KD\DQ�LQWHQWDGR�DSURYHFKDU�OD�FLUFXQVWDQFLD�SDUD�VXELU��LQMXVWLILFDGDPHQWH��ORV�SUHFLRV�� 3ROtWLFD�GH�UHGRQGHR� OD�FRUUHFWD�DSOLFDFLyQ�GH�OD�SROtWLFD�GH�UHGRQGHR�VHUi�HVHQFLDO� SDUD� HYLWDU� XQ� LQFUHPHQWR� GH� ORV� SUHFLRV�� TXH� SRGUtD� DIHFWDU� OD�FRPSHWLWLYLGDG� GH� ODV� HPSUHVDV�� +D\� TXH� HVWXGLDU� ODV� SRVLEOHV� SpUGLGDV�SRUFHQWXDOHV� VL� HO� UHGRQGHR� VH� KDFH� D� OD� EDMD�� HVWDV� SpUGLGDV� VRQ�LQYHUVDPHQWH� SURSRUFLRQDOHV� DO� SUHFLR� GHO� SURGXFWR�� SRU� OR� TXH� VH� GHEHQ�YLJLODU� HVSHFLDOPHQWH� ORV� SUHFLRV� GH� ORV� SURGXFWRV� FRQ� XQ� HVFDVR� YDORU�XQLWDULR��3RU�HMHPSOR��VL�XQD�HPSUHVD�YHQGH�ERWRQHV�D�XQ SUHFLR�XQLWDULR�GH��� SHVHWDV�� HQ� HXURV� HO� YDORU� HV� �������6HJ~Q� OD� UHJOD� GH� UHGRQGHR�� HVWD�FLIUD� HTXLYDOH� D� ����� HXURV�� OR� TXH� LPSOLFD� XQD� UHGXFFLyQ� GHO� SUHFLR� TXH�WHQtD�HO�ERWyQ�GH�XQ������3DUD�HYLWDU�HVWR�VH�SXHGH�PRGLILFDU�ORV�HQYDVHV�DJUXSDQGR� SURGXFWRV�� DVt� VL� ORV� ERWRQHV� VH� YHQGLHUDQ� SRU� GRFHQDV�� ���ERWRQHV� D� XQ SUHFLR� XQLWDULR� GH� ����� HXURV� FRVWDUtDQ� ����� HXURV� ����SHVHWDV���3HUR�VL�OD�HPSUHVD�OOHYD�D�FDER�HO�DJUXSDPLHQWR�OD�FRQYHUVLyQ�VH�KDUtD�D�SDUWLU�GH����SHVHWDV����;���\�FRVWDUtDQ�������FRQ�OR�TXH�OD�SpUGLGD�VHUtD�EDVWDQWH�PHQRU�� 'REOH� LQGLFDFLyQ� GH� SUHFLRV�� ORV� PHVHV� DQWHULRUHV� \� SRVWHULRUHV� DO� �� GH�HQHUR�GHO�������VH�DFRQVHMD�D�ORV�PLQRULVWDV�TXH�RIUH]FDQ�XQ�GREOH�SUHFLR�GH� ORV� SURGXFWRV� HQ� HXURV� \� OD� PRQHGD� QDFLRQDO�� SDUD� TXH� ORV�FRQVXPLGRUHV�SHUFLEDQ�HO� FDPELR�GH�PRQHGD�� VLQ� LQFUHPHQWR�GH�SUHFLRV�'XUDQWH� OD�pSRFD�GH�FRQYLYHQFLD�GH� ODV�GRV�PRQHGDV�KD\�TXH�GHFLGLU�HQ�FXiO�GH�ODV�GRV�KDEUi�TXH�GHWHUPLQDU�ORV�SUHFLRV�SVLFROyJLFRV��DXQTXH�WRGR�SDUHFH� DSXQWDU� TXH�PLHQWUDV� H[LVWD� OD�PRQHGD�QDFLRQDO�� VH� XWLOL]DUi� pVWD�FRPR�UHIHUHQWH�
2WUR� DVSHFWR� HVWXGLDGR� GH� OD� LQWURGXFFLyQ� GH� OD� PRQHGD� ~QLFD� HXURSHD���9HUGLQ�\�9DQ�+HFN�����������������HV�OD�FRQYHUJHQFLD�HQ�SUHFLRV�HQ�(XURSD��/D�FXHVWLyQ�HV��¢SRGHPRV�HVSHUDU�UHDOPHQWH�SUHFLRV�KRPRJpQHRV�HQ�(XURSD�GHELGR�DO�HXUR"��6L�QRV�FHQWUDPRV�HQ�SURGXFWRV�GH�FRQVXPR�IUHFXHQWH��TXH�VRQ�ORV�TXH�HVWDPRV� DERUGDQGR� HQ� HVWD� WHVLV�� HVWD� FRQYHUJHQFLD� SDUHFH� GLItFLO�� \D� TXH� ODV�
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GLIHUHQFLDV� GH� SUHFLRV� KDQ� H[LVWLGR� GXUDQWH� DxRV�� LQFOXVR� GHQWUR� GH� ORV� SDtVHV��(VWDV�GLIHUHQFLDV�GH�SUHFLRV�HQWUH�SDtVHV�\�GHQWUR�GH�ORV�PLVPRV�VH�GHEHQ�D�
� /D� GHPDQGD�GH� FLHUWRV�SURGXFWRV�GHSHQGH�GH� FRQGLFLRQHV� ORFDOHV�� FRPR�ODV�PHWHRUROyJLFDV��KHODGRV��UHIUHVFRV��FHUYH]D��HWF���� /RV� SUHFLRV� GH� DOJXQRV� SURGXFWRV� GHSHQGHQ� HQ� JUDQ� PHGLGD� GH� ORV�LPSXHVWRV��JDVROLQD��WDEDFR��EHELGDV�DOFRKyOLFDV��� /DV� SUHIHUHQFLDV� GH� ORV� FRQVXPLGRUHV� SXHGHQ� VHU� PX\� GLVWLQWDV� HQWUH�GLYHUVRV�SDtVHV�� /D�FRPSHWHQFLD�ORFDO�SXHGH�SHUPLWLU�PD\RUHV�R�PHQRUHV�PiUJHQHV�� &RVWHV�GH�WUDQVSRUWH�
6XSRQHU� OD� KRPRJHQHL]DFLyQ� GH� SUHFLRV� SDUD� ORV� SURGXFWRV� GH� FRQVXPR� HQ�(XURSD� VXEHVWLPD� OD� VRILVWLFDFLyQ� GH� ORV� FRQVXPLGRUHV� \� OD� H[LVWHQFLD� GH�GLIHUHQFLDV� HQWUH� ORV� HXURSHRV� PiV� DOOi� GH� ODV� GLIHUHQFLDV� GH� PRQHGD�� +D\�PXFKDV� UD]RQHV� UHDOHV� GH� QDWXUDOH]D� HFRQyPLFD� \� HVWUDWpJLFD�� SRU� OD� TXH� ORV�SUHFLRV�GLILHUHQ�HQWUH�GLYHUVDV�]RQDV��\�~QLFDPHQWH� OD�DGRSFLyQ�GH�XQD�PRQHGD�~QLFD� QR� KDUi� TXH� GHVDSDUH]FDQ� HVDV� GLIHUHQFLDV�� DXQTXH� VL� HV� YHUGDG� TXH� OD�GLVSHUVLyQ� GH� SUHFLRV� VH� YD� UHGXFLHQGR� GHQWUR� GH� ORV� SDtVHV� PLHPEURV�� SHUR�OHQWDPHQWH�� 8Q� HMHPSOR� FODUR� GH� HVWR� OR� WHQHPRV� HQ� (�(�8�8�� GRQGH� H[LVWHQ�GLIHUHQFLDV� GH� SUHFLRV� HQ� GLVWLQWDV� ]RQDV� GHO� SDtV�� D� SHVDU� GH� WHQHU� XQD� ~QLFD�PRQHGD� GHVGH� KDFH� DxRV�� /R� PLVPR� RFXUUH� GHQWUR� GH� (VSDxD�� OR� TXH�HVWXGLDUHPRV�SRVWHULRUPHQWH�HQ�HVWD�LQYHVWLJDFLyQ�

/D� FRQYHUJHQFLD� GHO� PHUFDGR� SHUPLWLUi� D� ODV� HPSUHVDV� D� VHUYLU� PHMRU�VHJPHQWRV�GH�FRQVXPLGRUHV�WUDQVQDFLRQDOHV��TXH�QR�HUD�UHQWDEOH�VHUYLU�DQWHV�
4XL]iV� XQR� GH� ORV� SULQFLSDOHV� SUREOHPDV� GH� OD� DGRSFLyQ� DO� HXUR�� HV� HO�WLHPSR�HQ�HO�TXH�ODV�PRQHGDV�QDFLRQDOHV�\�HO�HXUR�FRQYLYLUiQ�GHQWUR�GH�ORV�SDtVHV�TXH�IRUPDQ�OD�8QLyQ�0RQHWDULD��3DUD�QXPHURVRV�VHFWRUHV�\�GH�IRUPD�HVSHFLDO�ORV�GH�OD�GLVWULEXFLyQ�FRPHUFLDO�\�ORV�GH�VHUYLFLRV�S~EOLFRV�GLUHFWRV��HQ�ORV�TXH�OR�PiV�IUHFXHQWH� HV� HO� SDJR�HQ� HIHFWLYR�� OD� DFHSWDFLyQ� GH� SDJRV� HQ� GRV�PRQHGDV� \� HO�FRPSURPLVR�GH�GHYROYHU� ORV�FDPELRV�HQ�HXURV�GHVGH�HO�SULPHU�GtD�GH�HQHUR�GHO������ SURYRFD� XQD� VHULH� GH� HIHFWRV� QHJDWLYRV� VREUH� ODV� YHQWDV� \� DVSHFWRV�
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ORJtVWLFRV� HQ� HO� FDPELR� GH� PRQHGDV�� (QWUH� ORV� HIHFWRV� PiV� LQPHGLDWRV� VH�HQFXHQWUDQ��DXPHQWR�GH�ODV�FRODV� SUREDEOHV�SpUGLGDV�GH�YHQWDV��DXPHQWR�GH�ORV�FRVWHV�GH�UHSRVLFLyQ�\�RWUD�VHULH�GH�GLVWRUVLRQHV�GHO�SURFHVR�SURGXFWLYR��(O�HIHFWR�GHO� HXUR� HQ� ORV� WLHPSRV�GH� WUDQVDFFLyQ �HVSDFLR� WHPSRUDO� TXH� VH� UHTXLHUH� SDUD�FRPSUDU�\�SDJDU�XQ�SURGXFWR�\�GXUDQWH�HO�FXDO�VH UHTXLHUH�OD�SUHVHQFLD�\�DWHQFLyQ�GH�XQ�PLHPEUR�GHO�SHUVRQDO�GHO�HVWDEOHFLPLHQWR���KD�VLGR�XQD�GH� ODV�FXHVWLRQHV�PiV� DERUGDGDV� FRQ� UHVSHFWR� D� ORV� HIHFWRV� GHO� HXUR� HQ� ORV� HVWDEOHFLPLHQWRV�GHWDOOLVWDV�� /DV� SHRUHV� FRQVHFXHQFLDV� SDUHFH� TXH� ODV� VXIULUiQ� HVWDEOHFLPLHQWRV�FRPR� NLRVFRV�� SXHVWRV� GH� SUHQVD� \� UHYLVWDV�� HVWDQFRV�� SDQDGHUtDV�� WLHQGDV� GH�DOLPHQWDFLyQ� \� HQ� JHQHUDO� HVWDEOHFLPLHQWRV� HQ� ORV� TXH� VH� YHQGHQ� SURGXFWRV� GH�SUHFLRV�EDMRV��\�HQ�ORV�TXH�FDGD�YHQWD�VXHOH�WHQHU�XQ�PRQWDQWH�EDMR��DGHPiV�GH�RFXUULU� PXFKDV� WUDQVDFFLRQHV� HQ� XQ� GtD� �$QyQLPR�� ������� 6LQ� HPEDUJR�� HVWRV�SUREOHPDV�FR\XQWXUDOHV�VyOR�HVWDUiQ�SUHVHQWHV�GRV�PHVHV��D�SDUWLU�GH�ORV�FXDOHV�VH�QRUPDOL]DUiQ�ODV�WUDQVDFFLRQHV�FRPHUFLDOHV�
8Q� DVSHFWR� SUHRFXSDQWH� HV� HO� SRFR� QLYHO� GH� LQIRUPDFLyQ� TXH� WLHQHQ ORV�FLXGDGDQRV�HQ�(VSDxD�\�3RUWXJDO��VREUH�OD�QXHYD�PRQHGD��D�SRFRV�PHVHV�GH�OD�LQWURGXFFLyQ�� HVWXGLRV� FRPR� HO� GH� 5RVD� ������� \� /XQD�$URFDV� \� RWURV� �������SRQHQ�GH�PDQLILHVWR�OR�GLFKR��(VWH�DVSHFWR�VH�H[WLHQGH�SRU�WRGRV�ORV�SDtVHV�GH�OD�8QLyQ�� VHJ~Q� XQ� HVWXGLR� GHO� (XUREDUyPHWUR��� D� PHQRV� GH� WUHV� PHVHV� GH� OD�LPSODQWDFLyQ��H[LVWtD�XQ�QRWRULR�GHVFRQRFLPLHQWR�GH�ODV�PRQHGDV�\�GH�VX�YDORU�SRU�SDUWH� GH� ORV� FRQVXPLGRUHV�� DXQTXH� WDPELpQ� DILUPD� TXH� VyOR� HO� ���� GH� ODV�HPSUHVDV� HQFXHVWDGDV� GHFODUDED� TXH� QR� KDEtD� FRPHQ]DGR� OD� DGDSWDFLyQ� DO�HXUR��
(V� LPSRUWDQWH�GHVWDFDU�TXH�HQWUH� ORV�SDtVHV� LQWHJUDQWHV�GH� OD� ]RQD�HXUR��KD\�GLIHUHQWHV�SHUFHSFLRQHV�\�YDORUDFLRQHV�KDFLD�OD�PRQHGD�~QLFD���3HSHUPDQV�\�9HUOH\H�����������������UHDOL]DURQ�XQ�HVWXGLR�PLGLHQGR�HVWRV�DVSHFWRV�HQ WRGRV�ORV�SDtVHV�GH�OD�8QLyQ��(QWUH�VXV�UHVXOWDGRV�GHVWDFD�TXH�HO�5HLQR�8QLGR�WLHQH�OD�SHRU�DFWLWXG��$OHPDQLD�\�+RODQGD��GRV�SDtVHV� FRQ�SUyVSHUDV�HFRQRPtDV�� WHQtDQ�GH� PHGLD� PDODV� DFWLWXGHV� KDFLD� HO� HXUR�� VHJXLGDV� SRU� 'LQDPDUFD� \� 6XHFLD��

� (V�XQ�HVWXGLR�UHJXODU�FRQGXFLGR�SRU�OD�&RPLVLyQ�(XURSHD�SDUD�DYHULJXDU�ODV�RSLQLRQHV�GH�OD�JHQWH�VREUH�OD�8QLyQ�(XURSHD�� ,QIRUPDFLyQ�REWHQLGD�GH�OD�UHYLVWD�HOHFWUyQLFD�&21680(5��ZZZ�UHYLVWD�FRQVXPHU�HV���HQ�VX�Q������GH�RFWXEUH�GHO�������GHO�DUWtFXOR�WLWXODGR��(O�HXUR��PiV�TXH�XQ�FDPELR�GH�PRQHGD�
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PLHQWUDV�$XVWULD�\ )LQODQGLD�WHQtDQ�DFWLWXGHV�PRGHUDGDPHQWH�SRVLWLYDV��VHJXLGDV�SRU� RUGHQ� FUHFLHQWH� GH� DFWLWXG� SRVLWLYD� SRU�� *UHFLD�� 3RUWXJDO�� %pOJLFD�� )UDQFLD��/X[HPEXUJR�� ,UODQGD�� \� ORV� SDtVHV� FRQ� DFWLWXGHV� PiV� SRVLWLYDV� HUDQ� (VSDxD� H�,WDOLD��(Q�JHQHUDO�� ODV�YDULDEOHV�VRFLR�GHPRJUiILFDV�WHQtDQ�XQD�LQIOXHQFLD�OLPLWDGD�HQ�ODV�DFWLWXGHV�KDFLD�HO�HXUR�HQ�FRPSDUDFLyQ�FRQ�ORV�FRQVWUXFWRV�SVLFROyJLFRV�
/DV� YHQWDMDV� GH� OD� OOHJDGD� GHO� HXUR� VRQ� �9DQ� (YHUGLQJHQ� \� %DPRVV\����������������

� /D� VLPSOLILFDFLyQ� GH� OD� JHVWLyQ� GH� PRQHGDV� \ OD� UHGXFFLyQ� GH� FRVWHV�UHODFLRQDGRV��VREUH�WRGR�SDUD�ODV�HPSUHVDV�TXH�H[SRUWDQ�D�RWURV�SDtVHV�GH�OD�8QLyQ��� /D� WDUHD�GH� ORV�DOWRV�GLUHFWLYRV�GH�HYDOXDFLyQ�\�FRQWURO�VH�VLPSOLILFDUi��\D�TXH�HO� HXUR�SHUPLWH� KDFHU� FRPSDUDFLRQHV�PiV�GLUHFWDV�GH� ORV� UHVXOWDGRVLQGLYLGXDOHV� GH� ORV� JHVWRUHV�� GH� VXEVLGLDULDV� XELFDGDV� HQ� SDtVHV� GH� OD�8QLyQ�� (O�HXUR�HV�XQD�GH�ODV�PRQHGDV�PiV�IXHUWHV�GHO�PXQGR��SRU�OR�TXH�VX�XVR�GDUi� D� ODV� HPSUHVDV� TXH� OR� XWLOLFHQ� XQD� LPDJHQ� (XURSHD� PiV� IXHUWH� \�SURYRFDUi�DOJXQDV�YHQWDMDV�FRPSHWLWLYDV�JOREDOHV��3RU�HMHPSOR��OOHYDU�IXHUD�DFWLYLGDGHV�GH�PDUNHWLQJ�PXOWLQDFLRQDO�SRGUtD�VLJQLILFDU�PHQRUHV�UHYLVLRQHV�GH� ORV� SUHFLRV� GH� OLVWD� � \� SRU� WDQWR� SUHFLRV�PiV�HVWDEOHV� SDUD� JUXSRV� GH�FOLHQWHV�� OR�TXH�SXHGH� FRQWULEXLU�D� UHODFLRQHV�PiV�GXUDGHUDV� \� OHDOWDG�GH�ORV�FOLHQWHV�
(QWUH�ODV�GHVYHQWDMDV�GHVWDFDQ�

� /LPLWDFLRQHV�HQ�HO�PHUFDGR�ILQDQFLHUR�GHO�HXUR�� $OWRV� FRVWHV� GH� FDPELR� GH� ODV�PRQHGDV� QDFLRQDOHV� DO� HXUR�� FRQWDELOLGDG��VLVWHPDV� GH� LQIRUPDFLyQ��RSHUDFLRQHV� ILQDQFLHUDV�� IRUPDFLyQ�GH�SHUVRQDO�����
&RPR FRQFOXVLyQ� SDUHFH� TXH� HO� LPSDFWR� GHO� HXUR� HQ� ODV� HVWUDWHJLDV�FRUSRUDWLYDV� HV� OLPLWDGR�� DXQTXH� HQ� OD� SROtWLFD� GH� SUHFLRV� VL� WHQGUi� XQ� PD\RU�LPSDFWR�
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�����5(680(1�
(O� ILQ� GH� HVWH� FDStWXOR� IXH� UHFRSLODU� ORV� GLYHUVRV� HIHFWRV� TXH� DOJXQDV�HVWUDWHJLDV� GH� SUHFLRV� PLQRULVWDV� RFDVLRQDQ� HQ� DOJXQRV� DJHQWHV� GHO� PHUFDGR��FHQWUiQGRQRV�GH�QXHYR�HQ�ORV�3$%�\�HQ�ORV�3%7'�
(Q�HO�VHJXQGR�DSDUWDGR�HVWXGLDPRV�ORV�HIHFWRV�GH�ORV�3$%��FHQWUDQGR�HVWH�HVWXGLR�HQ� ORV�HIHFWRV�GH� ODV�SURPRFLRQHV�GH�SUHFLRV��SULPHUR�YLPRV� ORV�HIHFWRV�JOREDOHV�GH� ODV�PLVPDV�DSRUWDGRV�SRU�GLYHUVRV�DXWRUHV��GHVSXpV�QRV�FHQWUDPRV�HQ�ORV�HIHFWRV�GH�ODV�SURPRFLRQHV�GH�SUHFLRV�HQ�ORV�FRQVXPLGRUHV�\�IDEULFDQWHV��3RGHPRV�FRPHQWDU�TXH�VRQ�PXFKRV�\�PX\�GLYHUVRV�ORV�HIHFWRV�WUDWDGRV��DOJXQRV�GH�HOORV�SRVLWLYRV�\�RWURV�QHJDWLYRV�SDUD�ORV�DJHQWHV�GHO�PHUFDGR�
(O� WHUFHU�HStJUDIH� OR�GHGLFDPRV�D�DQDOL]DU� ORV�HIHFWRV�GH� ORV�3%7'��HQWUH�ORV� TXH� GHVWDFDQ� HO� GHVFHQVR� GH� ORV� SUHFLRV� GH� UHIHUHQFLD� LQWHUQRV� GH� ORV�FRQVXPLGRUHV�TXH� OHV� OOHYD�D�VHU�PiV�VHQVLEOHV�D� ORV�SUHFLRV�HQ�VX�FRQMXQWR�� OD�UHGXFFLyQ�GH�FRVWHV�GH� ORV�PLQRULVWDV� \�GLYHUVRV�DVSHFWRV�GH� OD� UHQWDELOLGDG�GH�HVWD� HVWUDWHJLD�� HQ� OD� TXH� ORV� UHVXOWDGRV� GH� ODV� LQYHVWLJDFLRQHV� H[DPLQDGDV� QR�DOFDQ]DQ�XQ�DFXHUGR��VREUH�VL�HVWD�HVWUDWHJLD�HV�PiV�UHQWDEOH�TXH�OD�GH�3$%�
(Q� HO� FXDUWR� HStJUDIH� QRV� FHQWUDPRV� HQ� ORV� HIHFWRV� GH� ORV� SUHFLRV�VHSDUDGRV�� LQGLFDQGR�TXH� WLHQGHQ� D� SDUHFHU�PiV� EDMRV� TXH� VL� VH� SUHVHQWDQ� GH�IRUPD�FRQMXQWD�
3RU� ~OWLPR�� HO� TXLQWR�DSDUWDGR� OR� GHGLFDPRV�D� HVWXGLDU� ORV� HIHFWRV� TXH� OD�LQWURGXFFLyQ� GHO� HXUR� KD� SRGLGR� SURYRFDU� HQ� ODV� HVWUDWHJLDV� GH� SUHFLRV�� (Q�JHQHUDO��ORV�DUWtFXORV�H[DPLQDGRV�WLHQGHQ�D�FRQVLGHUDU�HO�HXUR�FRPR�XQ�SUREOHPD�WpFQLFR� \� RSHUDWLYR�� QR� HVWUDWpJLFR�� DXQTXH� VL� VH� KD� DSXQWDGR� HO� PLHGR� GH� ORV�FRQVXPLGRUHV� D� VXELGDV� GH� SUHFLR� H[DJHUDGDV� GHELGR� D� OD� LQWURGXFFLyQ� GH� OD�PRQHGD�~QLFD��
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5()(5(1&,$6�%,%/,2*5È),&$6
� $QyQLPR� ������� ³(IHFWRV� GH� ORV�3DJRV�HQ�(IHFWLYR�HQ�HO�3URFHVR�GH�9HQWDV�'XUDQWH� HO� 3HULRGR� GH� &RH[LVWHQFLD� GH� ODV� 'RV� 0RQHGDV´�� 6HFUHWDUtD� GH�(VWDGR�GH�(FRQRPtD��(QHUJtD�\�GH�OD 3HTXHxD�\�0HGLDQD�(PSUHVD��0LQLVWHULR�GH�(FRQRPtD�
� %ODWWEHUJ�� 5�&��� %ULHVFK�� 5�� <� )R[�� (�-�� ������� �+RZ� 3URPRWLRQV� :RUN"���0DUNHWLQJ�6FLHQFH��9RO���������*����*����
� %ODWWEHUJ��5�&��\�1HVOLQ��6�$���������6DOHV�3URPRWLRQ��&RQFHSWV��0HWKRGV�DQG�6WUDWHJLHV��� (G��3UHQWLFH�+DOO�
� %RELQVNL��*�6��� &R[��'�\�&R[� $�� ������� �5HWDLO� �6DOH��$GYHUWLVLQJ��3HUFHLYHG�5HWDLOHU�&UHGLELOLW\��DQG�3ULFH�5DWLRQDOH���-RXUQDO�RI�5HWDLOLQJ��9RO�����������������
� %XFNOLQ��5�(��	�/DWWLQ��-�0���������$�7ZR�6WDWH�0RGHO�RI�3XUFKDVH�,QFLGHQFH�DQG�%UDQG�&KRLFH���0DUNHWLQJ�6FLHQFH��9RO����������������
� &HEROODGD� 3DVFXDO�� -�� \� 0~JLFD� *ULMDOED�� -�0�� ������� �/D� *HVWLyQ� GH� ORV�3UHFLRV� \� 3URPRFLRQHV� HQ� OD� (PSUHVD� 0LQRULVWD��� 'LVWULEXFLyQ� \�&RQVXPR��DEULO�PD\R��������
� &RUVWMHQV��-��	�&RUVWMHQV��0���������/D�EDWDOOD�HQ�HO�SXQWR�GH�YHQWD��7iFWLFDV�SDUD�GLVWULEXLGRUHV�\�IDEULFDQWHV��(G��'HXVWR��%LOEDR�
� &UX]�5RFKH�� ,��� <DJ�H�*XLOOpQ��0�-��� 5HEROOR�$UpYDOR�� $�� <�2XELxD�%DUEROOD��-�%�� ������� �&RQFHQWUDFLyQ� \� &RPSHWHQFLD� HQ� OD� 'LVWULEXFLyQ� 0LQRULVWD� HQ�(VSDxD���,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��1�������MXOLR�DJRVWR�������
� 'LFNVRQ�� 3�5�� \� 6DZ\HU�� $�*�� ������� �7KH� 3ULFH� .QRZOHGJH� DQG� 6HDUFK� RI�6XSHUPDUNHW�6KRSSHUV���-RXUQDO�RI�0DUNHWLQJ��9RO������-XOLR��������
� (UGHP�� 7�� ������� �$� '\QDPLF� $QDO\VLV� RI� 0DUNHW� 6WUXFWXUH� %DVHG� RQ� 3DQHO�'DWD���0DUNHWLQJ�6FLHQFH��9RO������������������
� )HUQiQGH]� 1RJDOHV�� $�� ������� �/D� 8WLOL]DFLyQ� GHO� 3UHFLR� FRPR� 9DULDEOH�&RPHUFLDO� SRU�3DUWH� GHO�0LQRULVWD��� ,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��1�� �����$EULO��������
� *UHZDO�� '��� .ULVKQDQ�� 5��� %DNHU�� -�� \� %RULQ�� 1�� ������� �7KH� (IIHFW� RI� 6WRUH�1DPH�� %UDQG� 1DPH� DQG� 3ULFH� 'LVFRXQWV� RQ� &RQVXPHUV
� (YDOXDWLRQV� DQG�3XUFKDVH�,QWHQWLRQV���-RXUQDO�RI�5HWDLOLQJ��9RO�����������������
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� +RFK��6�-���'Uq]H��;�\�3XUN��0�(����������('/3��+L�/R��DQG�0DUJLQ�$ULWKPHWLF���-RXUQDO�RI�0DUNHWLQJ��9RO������2FWXEUH��������
� /DO��5���/LWWOH��-�'�&��<�9LOODV�%RDV��-�0����������$�7KHRU\�RI�)RUZDUG�%X\LQJ��0HUFKDQGLVLQJ��DQG�7UDGH�'HDOV���0DUNHWLQJ�6FLHQFH��9RO���������������
� /DO��5�� \�5DR��5�� ������� �6XSHUPDUNHW�&RPSHWLWLRQ�� 7KH�&DVH�RI�(YHU\�'D\�/RZ�3ULFLQJ���0DUNHWLQJ�6FLHQFH��9RO������Q����������
� /XQD�$URFDV��5���*X]PiQ��*���4XLQWDQLOOD��,��\�)DUKDQJPHKU���������7KH�(XUR�DQG� (XURSHDQ� ,GHQWLW\�� 7KH� 6SDQLVK� DQG� 3RUWXJXHVH� &DVH��� -RXUQDO� RI�(FRQRPLF�3V\FRORJ\��1��������������
� 0DQQLQJ��.��&���%HDUGHQ��:�2��\�5RVH��5�/����������'HYHORSPHQW�RI�D�7KHRU\�RI�5HWDLOHU�5HVSRQVH�WR�0DQXIDFWXUHUV
�(YHU\GD\�/RZ�&RVW�3URJUDPV���-RXUQDO�RI�5HWDLOLQJ��9RO�����������������
� 0DUFRV��5���������(O�3UHFLR�-XVWR���(PSUHQGHGRUHV��1��RFWXEUH��������
� 0HGLQD� 2UWD�� 2�� \� 2XELxD� %DUEROOD�� -�� ������� �$QiOLVLV� GH� ODV� &XHQWDV� GH�5HVXOWDGRV� GH� ODV� (PSUHVDV� 0LQRULVWDV� GH� %LHQHV� GH� *UDQ� &RQVXPR���'LVWULEXFLyQ�\�&RQVXPR��'LF������� (QH�������������
� 0RUZLW]��9��*���*UHHQOHDI��(��$��\�-RKQVRQ��(�-�� ������� �'LYLGH�DQG�3URVSHU��&RQVXPHU
V� 5HDFWLRQV� WR� 3DWLWLRQHG� 3ULFHV��� -RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK��9RO������1RYLHPEUH����������
� 0XOKHUQ��)�-��\�3DGJHWW��'��7�� ������� �7KH�5HODWLRQVKLS�%HWZHHQ�5HWDLO�3ULFH�3URPRWLRQV� DQG� 5HJXODU� 3ULFH� 3XUFKDVHV��� -RXUQDO� RI� 0DUNHWLQJ�� 9RO� ����2FWXEUH��������
� 2UWPH\HU��*��4XHOFK��-�$��\�6DOPRQ��:����������5HVWRULQJ�&UHGLELOLW\�WR�5HWDLO�3ULFLQJ���6ORDQ�0DQDJHPHQW�5HYLHZ�2WRxR�������
� 3HSHUPDQV�� 5�� \� 9HUOH\H�� *�������� �$� XQLILHG� (XURSH"� +RZ� (XUR�$WWLWXGHV�5HODWH� WR�3V\FRORJLFDO� 'LIIHUHQFHV�%HWZHHQ�&RXQWULHV��� -RXUQDO� RI� (FRQRPLF�3V\FRORJ\��9RO��������������
� 5DJKXELU��3��\�&RUIPDQ��.����������:KHQ�'R�3ULFH�3URPRWLRQV�$IIHFW�3UHWULDO�%UDQG�(YDOXDWLRQV"���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������0D\R����������
� 5RGUtJXH]�'DSRQWH��5���2WHUR�1HLUD��0�&���5RGUtJXH]�&RPHVDxD��/���������/D�3URPRFLyQ�GH�9HQWDV� FRPR�(OHPHQWR� 7iFWLFR� GHO�0DUNHWLQJ�0L[��'HVFXHQWR�GH� 3UHFLR� SDUD� 3URGXFWRV� GH� *UDQ� &RQVXPR��� $FWDV� GH� ODV� ,;� -RUQDGDV�+LVSDQR�/XVDV�GH�*HVWLyQ�&LHQWtILFD�������)HEUHUR��/HSH��+XHOYD����������
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� 5RGUtJXH]� GHO� %RVTXH�� ,�$��� 6XiUH]� 9i]TXH]�� $�� \� *DUFtD� GH� ORV� 6DOPRQHV�6iQFKH]��0�0�� ������� �8QD�$SUR[LPDFLyQ� DO�&RQVXPLGRU� GH� ODV� 7LHQGDV� GH�'HVFXHQWR���$FWDV�GHO�;,�&RQJUHVR�1DFLRQDO�\�9,,�&RQJUHVR�+LVSDQR�)UDQFpV�GH�$('(0��-XQLR��/OHLGD�
� 5RVD�'tD]��,�0����������/D�9DORUDFLyQ�\�HO�&RQRFLPLHQWR�GH�ORV�3UHFLRV�SRU�OD�'HPDQGD��� 7HVLV� GRFWRUDO� QR� SXEOLFDGD��'HSDUWDPHQWR� GH�$GPLQLVWUDFLyQ� GH�(PSUHVDV�\�0DUNHWLQJ��8QLYHUVLGDG�GH�6HYLOOD�
� 6HWKXUDPDQ�� 5�� ������� �$� 0RGHO� RI� +RZ� 'LVFRXQWLQJ� +LJK�3ULFHG� %UDQGV�$IIHFWV� WKH�6DOHV�RI�/RZ�3ULFHG�%UDQGV���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������1RYLHPEUH�����������
� 6LYDNXPDU��.��\�5DM��6�3����������4XDOLW\�7LHU�&RPSHWLRQ��+RZ�3ULFH�&KDQJH�,QIOXHQFLHV�%UDQG�&KRLFH�DQG�&DWHJRU\�&KRLFH���-RXUQDO�RI�0DUNHWLQJ��9RO������-XOLR���������
� 9DQ� (UGLQJHQ�<�9�� \� %DPRVV\�� *�-�� ������� ´0DUNHWLQJ� RI� D� )LQDQFLDO�,QQRYDWLRQ�� &RPPHUFLDO� 8VH� RI� WKH� (XUR� E\� (XURSHDQ� &RPSDQLHV� 3ULRU� WR�0DQGDWRU\�$GRSWLRQ���-RXUQDO�RI�%XVLQHVV�5HVHDUFK��9RO��������������
� 9i]TXH]� &DVLHOOHV�� 5�� \� 'H� OD� %DOOLQD� %DOOLQD�� )�-�� ������� �(VWUDWHJLDV� GH�3URPRFLyQ� GH� 9HQWDV� SDUD� ODV� (PSUHVDV� 'HWDOOLVWDV�� ,QIOXHQFLD� VREUH� ODV�3HUFHSFLRQHV� \� HO� &RPSRUWDPLHQWR� GH� &RPSUD� GH� ORV� &RQVXPLGRUHV���&XDGHUQRV�$UDJRQHVHV�GH�(FRQRPtD��9RO�����������������
� 9HUGLQ�� 3�� \� 9DQ� +HFN�� 1�� ������� �7KH�(XUR�� 2SHUDWLRQDO� +\SH� RU� 6WUDWHJLF�5HOHYDQFH"���(XURSHDQ�0DQDJHPHW�-RXUQDO��9RO������������������
� <DGDY�� 0�6�� \� 6HLGHUV�� .�� ������� �,V� WKH� 3ULFH� 5LJKW"� 8QGHUVWDQGLQJ�&RQWLQJHQW�3URFHVVLQJ�LQ�5HIHUHQFH�3ULFH�)RUPDWLRQ���-RXUQDO�RI�5HWDLOLQJ��9RO������������������



&$3Ë78/2����,03/,&$&,Ï1�'(�/$6�(675$7(*,$6�'(�35(&,26�(1�/$�*(67,Ï1�'(�',675,%8,'25(6�0,125,67$6�
�����,1752'8&&,Ï1

(Q�HVWH�FDStWXOR�SUHWHQGHPRV�H[SRQHU�ODV�FRQVHFXHQFLDV�HQ�OD�JHVWLyQ�GH�XQD�HPSUHVD�PLQRULVWD� TXH� SXHGHQ� WHQHU� ODV� HVWUDWHJLDV� GH� SUHFLRV�� +HPRV� UHFRSLODGR�GLYHUVRV�DUWtFXORV�HQ�ORV�TXH�VH�RIUHFHQ�DOJXQDV�LGHDV�D�ORV�HPSUHVDULRV�GHWDOOLVWDV��VREUH� FyPR� JHVWLRQDU� SROtWLFDV� GH� SUHFLRV� \� VXV� SURPRFLRQHV� �HStJUDIH� ���� (Q� HO�HStJUDIH���UHDOL]DPRV�XQD�FRPSDUDFLyQ�HQWUH�ODV HVWUDWHJLDV�PiV�VHJXLGDV�GHQWUR�GHO�FRPHUFLR�GHWDOOLVWD�GH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH�3%7'�YV��3$%��SDUD�D\XGDU�D�ORV� JHVWRUHV� GH� HVWDV� FDGHQDV� D� HVFRJHU� OD� HVWUDWHJLD� PiV� DGHFXDGD� D� VX� FDVR�SDUWLFXODU�� 2WURV� DVSHFWRV� WUDWDGRV� HQ� HVWH� FDStWXOR� YHUVDQ� VREUH� OD� JHVWLyQ� GH� OD�LPDJHQ� GH� SUHFLRV� GH� XQ HVWDEOHFLPLHQWR� GHWDOOLVWD� \� FyPR� HV� LQIOXLGD� pVWD� SRU� OD�SROtWLFD�GH�SUHFLRV�TXH�SUDFWLTXH� �SXQWR����� \�VREUH�HO�SHVR�GH�HVWDV�SROtWLFDV�HQ� OD�GHFLVLyQ�GH�HOHFFLyQ�GHO�FRQVXPLGRU�GH�ORV�HVWDEOHFLPLHQWRV�R�FDGHQDV�HQ�ORV�TXH�YD�D� UHDOL]DU� VXV� FRPSUDV� �SXQWR� ���� � 3RU� ~OWLPR� QR� TXHUHPRV� FHUUDU� HVWD� UHYLVLyQ�ELEOLRJUiILFD�� \� PHQRV� HQ� ORV� DOERUHV� GH� XQ� QXHYR� VLJOR�� VLQ� RIUHFHU� OD� YLVLyQ� TXH�DOJXQRV� DFDGpPLFRV� \� SURIHVLRQDOHV� GHO� PDUNHWLQJ� WLHQHQ� VREUH� FyPR� YD� D�HYROXFLRQDU�HO�FRPHUFLR�PLQRULVWD�HQ�ORV�SUy[LPRV�DxRV�
(O� SUREOHPD� JHQHUDO� GH� GHWHUPLQDU� XQD� HVWUDWHJLD� GHWDOOLVWD� ySWLPD� GHEH�LPSOLFDU�PXFKDV�SROtWLFDV��TXH� LQFOX\HQ��HQWUH�RWUDV�� OD�HOHFFLyQ�GHO�SUHFLR� UHJXODU�R�SUHFLR� PHGLR� D� ODUJR� SOD]R�� OD� HOHFFLyQ� \� IUHFXHQFLD� GH� ODV� SURPRFLRQHV�� OD�RSWLPL]DFLyQ�GH�ORV�IRQGRV�SURPRFLRQDOHV�GH�ORV�IDEULFDQWHV��SROtWLFDV�GH�FRORFDFLyQ�\�H[SRVLFLyQ�HQ�OD�WLHQGD�\�UHDFFLyQ�D� ODV�SROtWLFDV�GH�ODV�FDGHQDV�FRPSHWLGRUDV �.LP��%ODWWEHUJ�\�5RVVL�������������
3DUD� ILMDU� SUHFLRV� DFHUWDGDPHQWH� KD\� TXH� FRQRFHU� D� OD� SURSLD� HPSUHVD�� VX�PHUFDGR�\�VX�HQWRUQR���6XSRQH�FRPSUHQGHU�FRPR�DIHFWDUiQ�ODV�GHFLVLRQHV�GH�SUHFLRV�DO� GHVDUUROOR� GH� OD� DFWLYLGDG� GH� OD� HPSUHVD�� FyPR� UHSHUFXWLUi� VREUH� VXV� FRVWHV� \�EHQHILFLRV�� FyPR� UHDFFLRQDUiQ� ORV�FRPSHWLGRUHV�\�FXiO� VHUi� OD� LQWHUSUHWDFLyQ�TXH�HO�FRQVXPLGRU�UHDOLFH�GH�HOODV��5RVD�\�RWURV������������
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+D\�WUHV�LPSRUWDQWHV�FRPSRQHQWHV�TXH�SDUHFHQ�VHU�FODYHV�HQ�OD�GLUHFFLyQ�GH�ODV�GHFLVLRQHV�GH�ODV�WLHQGDV��VRQ�OD�LPDJHQ�GH�OD�PLVPD��OD�FDOLGDG�GH�OD�PHUFDQFtD�\�PDUFDV�YHQGLGDV�\�OD�JHVWLyQ�GH�SUHFLRV�\�SURPRFLRQHV��2WUR�DVSHFWR�D�WHQHU�PX\�HQ�FXHQWD�SRU� ORV�JHVWRUHV�VRQ� ODV� QXHYDV� WHFQRORJtDV�TXH�KDFHQ�TXH� OD� FRPSHWHQFLD�GHWDOOLVWD� VHD� PXFKR� PiV� LQWHQVD� FRQ� OD� OOHJDGD� GH� ,QWHUQHW�� \D� TXH� OD� HQRUPH�FDQWLGDG� GH� LQIRUPDFLyQ� VREUH� SUHFLRV�� SURGXFWRV� \� WLHQGDV�� D� WUDYpV� GH� OD� UHG� GH�UHGHV� SXHGH� KDFHU� D� ORV� FRQVXPLGRUHV�PiV� VHQVLEOHV� DO� SUHFLR� �*UHZDO�� .ULVKQDQ��%DNHU�\�%RULQ������������������
(QWUH� ODV� LPSOLFDFLRQHV� PiV� LPSRUWDQWHV� TXH� 8UEDQ\� \� RWURV� ������� �����REWLHQHQ�HQ�VX�HVWXGLR��FRQ�UHVSHFWR�D�OD�JHVWLyQ�GH�XQ�FRPHUFLR�PLQRULVWD��GHVWDFDQ�

� /RV� GHWDOOLVWDV� GHEHUtDQ� HQIDWL]DU� HO� XVR� GH� SURPRFLRQHV� GH� SUHFLRV�� FRPR� XQD�KHUUDPLHQWD�GHIHQVLYD�SDUD�UHWHQHU�OD�LPDJHQ�GH�SUHFLRV�GH�OD�WLHQGD�HQ�OD�PHQWH�GH� ORV�SULQFLSDOHV�FOLHQWHV��PiV�TXH�FRPR�XQD�KHUUDPLHQWD�RIHQVLYD�SDUD�DWUDHU�QXHYRV�FOLHQWHV�D�OD�WLHQGD��OR�TXH�KD�VLGR�VX�SDSHO�WUDGLFLRQDO��
� (O� KiELWR� GH� E~VTXHGD� GH� LQIRUPDFLyQ� GH� SUHFLRV�� HVWi� PX\� DUUDLJDGR� HQ� HO�FRPSRUWDPLHQWR� GH�PXFKRV� FOLHQWHV�� SHUR� pVWRV�� QR� FDPELDQ� WDQ� IiFLOPHQWH� GH�HVWDEOHFLPLHQWR��VyOR�VH�PDQWLHQHQ�LQIRUPDGRV�GH�ORV�SUHFLRV�\�VH�ORV�FRPHQWDQ�D�RWUDV�SHUVRQDV��(VWR�DSR\D�FODUDPHQWH��OD�HVWUDWHJLD�GH�PDQWHQHU�ORV�SUHFLRV�HQ�XQ�QLYHO�FRPSHWLWLYR�HQ�ORV�SURGXFWRV�PiV�LPSRUWDQWHV��FRQ�PiV�DOWDV�YHQWDV��GH�OD�WLHQGD��SRU�HMHPSOR�GHQWUR�GHO����GHO�SUHFLR�ULYDO�PiV�EDMR��
� (O� ERFD�RUHMD� HV� XQ�PHGLR� GH�FRPXQLFDFLyQ�PX\�VLJQLILFDWLYR� HQ�HO�PHUFDGR�GH�DOLPHQWDFLyQ�� \� DXPHQWD� HO� FRQRFLPLHQWR� GH� ODV� RIHUWDV� GH� SUHFLR� GH� ORV�FRQVXPLGRUHV�PiV�TXH�SURYRFDU�HO�FDPELR�GH�WLHQGD�HQ�EXVFD�GH�ODV�RIHUWDV�

$GHPiV�� FRPR� DSXQWDQ� %XFNOLQ� \� /DWWLQ� ������� ������ HQ� ODV� FDGHQDV� GH�DOLPHQWDFLyQ� LQGXFLU� D� XQ Q~PHUR�PD\RU�GH� FRPSUDV�� XQD� YH]� GHQWUR� GH� OD� WLHQGD��SXHGH�VHU�LQFOXVR�PiV�LPSRUWDQWH�TXH�LQIOXLU�HQ�OD�GHFLVLyQ�GH�HOHFFLyQ�GH�WLHQGD�
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�����*(67,Ï1�'(�35(&,26�<�35202&,21(6�
&XDQGR� KDEODPRV� GH� JHVWLRQDU� XQD� SURPRFLyQ� KD\� TXH� WRPDU� XQD� VHULH� GH�GHFLVLRQHV� FRPR�� ¢TXp�PDUFDV�SURPRFLRQDU"�¢FXiQWDV� DO�PLVPR� WLHPSR"�¢FXiO�KD�GH�VHU�OD�FXDQWtD�GHO�GHVFXHQWR"�¢FRQ�TXp�IUHFXHQFLD"�/D�IUHFXHQFLD�GH�OD�SURPRFLyQ�HV� XQ� DVSHFWR� PX\� LPSRUWDQWH� \� GHWHUPLQDQWH� GH� ORV� HIHFWRV� GH� ODV� PLVPDV�� /DV�YHQWDMDV�GH�SURPRFLRQHV�SRFR�IUHFXHQWHV�VRQ��

� GXUDQWH�OD�PD\RU�SDUWH�GHO�WLHPSR�OD�PHUFDQFtD�VH�YHQGH�D�VX�SUHFLR�UHJXODU��FRQ�OR� TXH VH� GHVDQLPD� D� ORV� FRQVXPLGRUHV� TXH� VyOR� EXVFDQ� FRPSUDU� D� SUHFLRV�UHEDMDGRV�� VH�FUHD�PHQRV�PDOHVWDU�HQWUH�ORV�FRQVXPLGRUHV�TXH�KDQ�FRPSUDGR�HO�SURGXFWR�D�SUHFLR�UHJXODU�� OD�FDOLGDG�GHO�HVWDEOHFLPLHQWR�\�GH�ORV�SURGXFWRV�DGTXLHUH�PD\RU�FUHGLELOLGDG�\�� OD�SURPRFLyQ�VHUi�SHUFLELGD�SRU� ORV� FRQVXPLGRUHV�FRPR�XQ�DFRQWHFLPLHQWR�PiV�LPSRUWDQWH�TXH�VL�VH�SURPRFLRQD�IUHFXHQWHPHQWH�
&RQ�UHVSHFWR�D�OD�JHVWLyQ�GH�SUHFLRV�\�SURPRFLRQHV��ORV�GHWDOOLVWDV�GHVHDQ�TXH�ORV� FOLHQWHV� SHUFLEDQ� TXH� VXV� SURGXFWRV� WLHQHQ� DOWRV� SUHFLRV� GH� UHIHUHQFLD�� SDUD�YLVXDOL]DU� DVt�PD\RU�DKRUUR� FXDQGR� VH� RIUHFH� XQ� GHVFXHQWR� �*UHZDO� \� RWURV�� ������������
/D� SULQFLSDO� YHQWDMD� GH� KDFHU� SURPRFLRQHV� IUHFXHQWHV� HVWi� HQ� TXH� QR� VRQ�QHFHVDULDV�IXHUWHV�GLVPLQXFLRQHV�GH�SUHFLRV�SDUD�DWUDHU�D�FRQVXPLGRUHV��&HEROODGD�\�0~JLFD������������
$� OD� KRUD� GH� GHFLGLUVH� SRU� SURPRFLRQHV� IUHFXHQWHV� \� SRFR� SURIXQGDV� R� SRU�SURPRFLRQHV� SRFR� IUHFXHQWHV� \� FRQ� XQ� HOHYDGR� GHVFXHQWR�� $OED�� 0HOD�� 6KLPS� \�8UEDQ\� ������� ����� DILUPDQ�TXH� ODV� FDGHQDV� GH�GLVWULEXFLyQ�� JHQHUDOPHQWH� TXLHUHQ�FUHDU� XQD� LPDJHQ� GH� SUHFLRV� EDMRV�� VLQ� HPEDUJR�� PXFKDV� PDUFDV� TXLHUHQ� VHU�SHUFLELGDV� FRPR� GH� DOWR� SUHFLR� \� SRVLFLRQDUVH� DVt� FRPR� XQD� PDUFD� H[WUD� HQ� VX�FDWHJRUtD��(OORV�DILUPDQ�TXH�HVWRV�UHVXOWDGRV�GLVSDUHV��SXHGHQ�VHU�DOFDQ]DGRV�PHMRU�D�WUDYpV�GH�XQD�HVWUDWHJLD�GH�SURPRFLRQHV�GH�SUHFLRV�IUHFXHQWHV�\�SRFR�SURIXQGRV�
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/RV� UHVSRQVDEOHV�GH� ORV� FRPHUFLRV�PLQRULVWDV��SXHGHQ�XVDU�SURPRFLRQHV�GH�SUHFLRV� D� WUDYpV� GH� FXSRQHV�� FRPR� XQD� HVWUDWHJLD� GH� GLVFULPLQDFLyQ� GH� SUHFLRV��SRUTXH�VyOR�ORV�FRPSUDGRUHV�VHQVLEOHV�DO�SUHFLR�HVWiQ�GLVSXHVWRV�D�JDVWDU�HVIXHU]RV�H[WUD�SDUD�UHFRJHU�\�FDPELDU�ORV�FXSRQHV��&KHQ��0RQURH�\�/RX��������������(Q�HVWH�PLVPR� HVWXGLR�� VH� GHPXHVWUD� TXH� OD� IRUPD� GH� SUHVHQWDU� OD� LQIRUPDFLyQ� GH� XQD�SURPRFLyQ�DIHFWD�D�ODV�SHUFHSFLRQHV�GH�ORV�VXMHWRV�GH�ORV�SUHFLRV�SURPRFLRQDGRV��DVt�FRPR�D�VXV�LQWHQFLRQHV�GH�FRPSUD�
9i]TXH]� \� GH� OD� %DOOLQD� ������� ����� UHDOL]DURQ� HQWUHYLVWDV� HQ� SURIXQGLGDG� D�JHUHQWHV� GH� GLVWLQWRV� HVWDEOHFLPLHQWRV� PLQRULVWDV�� DXWRVHUYLFLRV�� VXSHUPHUFDGRV� H�KLSHUPHUFDGRV� SDUD� FRQRFHU� VX� RSLQLyQ� VREUH� ODV� SURPRFLRQHV�� /RV� SULQFLSDOHV�UHVXOWDGRV�IXHURQ�

�� 'HVIDYRUDEOH� HIHFWR� TXH� WLHQHQ� ODV� SURPRFLRQHV� SDUD� HO� SHTXHxR� FRPHUFLR�LQGHSHQGLHQWH�� TXH� VXIUH� XQD� SpUGLGD� LPSRUWDQWH� GH� FOLHQWHOD� GHELGR� D� ODV�HVWUDWHJLDV�GH�ODV�JUDQGHV�FDGHQDV�GH�VXSHUPHUFDGRV�H�KLSHUPHUFDGRV��� (V� LQWHUHVDQWH� FRPSHWLU�QR�VyOR�HQ�FXDQWR�D� FDOLGDG�GH� ORV�SURGXFWRV� YHQGLGRV��VLQR�WDPELpQ��PHGLDQWH�HVWUDWHJLDV�GH�SURPRFLyQ�HQ�SUHFLRV�SDUD�ILGHOL]DU�\�DWUDHU�FOLHQWHV�� /DV� HPSUHVDV� GH� PD\RU� WDPDxR�� R� YROXPHQ� GH� YHQWDV�� VRQ� PX\�DJUHVLYDV� HQ�SURPRFLRQHV�SDUD� SURGXFWRV� EiVLFRV�HQ� OD� FHVWD� GH� OD� FRPSUD��(O�SHTXHxR� \�PHGLDQR� FRPHUFLR� GHWDOOLVWD�� DSHQDV� UHDOL]D� DFFLRQHV� SURPRFLRQDOHV�SURSLDV��SUHGRPLQDQGR�ODV�TXH�SODQWHDQ�ORV�IDEULFDQWHV��� /DV�DFFLRQHV�SURPRFLRQDOHV�PiV�XWLOL]DGDV� VXHOHQ�WRPDU�OD�IRUPD�GH�LQFHQWLYR�HQ�SUHFLR��GHVFXHQWR�GLUHFWR���R�SUHIHULEOHPHQWH�HQ�FDQWLGDG��GHO�WLSR���SRU���R ��SRU�����&RQ�OD�GLIXVLyQ�GH�PDUFDV�GHO�GLVWULEXLGRU�� WDPELpQ�VH�REVHUYD�XQD�WHQGHQFLD�SRU� SDUWH� GH� ORV� GHWDOOLVWDV� SDUD� FRPHQ]DU� D� IRPHQWDU� LQFHQWLYRV� SURPRFLRQDOHV�PHGLDQWH� FXSRQHV� \� YDOHV� GH� GHVFXHQWR�� /DV� RIHUWDV� VHOHFWLYDV� �FRQFXUVRV� \�MXHJRV���FRQVWLWX\HQ�XQ�HOHPHQWR�SURPRFLRQDO�GHVHDGR�SDUD� IRPHQWDU� OD� LPDJHQ�HQ�HO�PHUFDGR��� /DV�DFFLRQHV�SURPRFLRQDOHV� VRQ�DSR\DGDV�SRU�GHFLVLRQHV�GH�PHUFKDQGLVLQJ�GH�VHGXFFLyQ� �FDUWHOHV� \� GLVHxR�GH� HVFDSDUDWHV��� \�PHUFKDQGLVLQJ� GH� SUHVHQWDFLyQ��XELFDFLyQ�GH�ORV�SURGXFWRV�HQ�HVWDQWHUtDV�\�DVLJQDFLyQ�RSRUWXQD�GH�HVSDFLR���FRQ�GLYHUVRV�FRPSOHPHQWRV�GH�tQGROH�SXEOLFLWDULD�HQ�SUHQVD�\�IROOHWRV��� /D� SODQLILFDFLyQ WHPSRUDO� GH� ODV� DFFLRQHV� GH� SURPRFLyQ�� WLHQHQ� XQD� GXUDFLyQ�SURPHGLR� GH� XQD� VHPDQD� R� GH� TXLQFH� GtDV� �D� YHFHV� VH� KDFHQ� SURPRFLRQHV�
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SXQWXDOHV� GLDULDV�� HM�� RIHUWD� GHO� GtD��� FRQFHQWUiQGRVH� HVSHFLDOPHQWH� HQ� ORV�SULPHURV��\�~OWLPRV�GtDV�GHO�PHV�
9i]TXH]� \� GH� OD %DOOLQD� ������� ����� WDPELpQ� UHDOL]DURQ� XQD� REVHUYDFLyQ�GLUHFWD�GH�ODV�DFFLRQHV�SURPRFLRQDOHV�\�GHO�SXQWR�GH�YHQWD��OR�PiV�GHVWDFDEOH�HV��� /DV� FDGHQDV� GH� VXSHUPHUFDGRV� VH� DSR\DQ� SULQFLSDOPHQWH� HQ� ORV� SURGXFWRV�SHUHFHGHURV�SDUD�VXV�DFFLRQHV�SURPRFLRQDOHV��� /DV�FDGHQDV�GH�KLSHUPHUFDGRV�VH�SUHRFXSDQ�PiV��HQ�FRPSDUDFLyQ�D� OD�PHGLD��GH�SURPRFLRQDU�SURGXFWRV�HQYDVDGRV�\�GH�GURJXHUtD�\�OLPSLH]D�
*UHHQOHDI� �������������HVWDEOHFH�XQ�SURFHVR�GH� WUHV� IDVHV�TXH�GHEH� OOHYDU�D�FDER�XQ�GHWDOOLVWD�SDUD�TXH�XQD�SURPRFLyQ�GH�SUHFLRV�WHQJD�HO�PD\RU�p[LWR��/DV�IDVHV�VRQ�ODV�VLJXLHQWHV�

)DVH�,��GHVSXpV�GH�TXH�VH�DQXQFLH�XQD�SURPRFLyQ�GH�SUHFLRV��SHUR�DQWHV�GH�TXH�VH�OOHYH� D� FDER�� HO� GHWDOOLVWD� SURPRFLRQD� FRQ� PHQRV� IUHFXHQFLD� \�R� PHQRV�SURIXQGDPHQWH�TXH�FRQ�DQWHULRULGDG�D�HVH�DQXQFLR�)DVH� ,,�� GXUDQWH� HO� SHUtRGR� SURPRFLRQDO�� PLHQWUDV� DO� GHWDOOLVWD� OH� TXHGH�PHUFDQFtD�REWHQLGD�D�XQ�SUHFLR�HVSHFLDO��pVWH�SURPRFLRQD�PiV�IUHFXHQWHPHQWH��R�FRQ�SUHFLRV�PiV�EDMRV��VL�ORV�FRVWHV�VH�PDQWLHQHQ�FRQVWDQWHV��6LQ�HPEDUJR��DO�ILQDO�GH�HVWD�IDVH�OD�DFWLYLGDG�SURPRFLRQDO�YD�GLVPLQX\HQGR�)DVH� ,,,�� XQD� YH]� TXH� HO� LQYHQWDULR� REWHQLGR� D� SUHFLRV� HVSHFLDOHV� VH� WHUPLQD�� HO�GHWDOOLVWD� SURPRFLRQD� PHQRV� IUHFXHQWHPHQWH� \�R� SURIXQGDPHQWH� GH� OR� HVSHUDGR��KDVWD� TXH� HO� SUHFLR� GH� UHIHUHQFLD� GH� ORV� FRQVXPLGRUHV� UHFXSHUH� HO� QLYHO� TXH� WHQtD�DQWHV�GHO�SHUtRGR�SURPRFLRQDO�
&RQ�UHVSHFWR�D�OD�FRPSOHMLGDG�GH�OD�WRPD�GH�GHFLVLRQHV�VREUH�SUHFLRV��TXH�VH�SUHVHQWDQ�HQ�HO�FRPHUFLR�PLQRULVWD��HV�HYLGHQWH�TXH�ORV�GHWDOOLVWDV�HVWiQ�REOLJDGRV�D�SRQHU� SUHFLRV�� D� XQD� YDULHGDG�GH� SURGXFWRV� TXH�SXHGH� OOHJDU�D� VHU�PX\�H[WHQVD� \�PX\�LQWHUUHODFLRQDGD��'HFLGLU�WRGDV�ODV�VHPDQDV��R�LQFOXVR�WRGRV�ORV�GtDV��VREUH�TXp�SUHFLRV�SRQHU�D�FLHQWRV�R�PLOHV�GH�UHIHUHQFLDV��SODQWHD�VHULDV�GLILFXOWDGHV�HQ�OD�WRPD�GH� GHFLVLRQHV� UDFLRQDOHV� HQ� SRV� GH� XQ REMHWLYR� ILQDQFLHUR� R� FRPHUFLDO�� $GHPiV�� HO�SUHFLR� GH� YHQWD� DO� S~EOLFR� GH�XQD� GHWHUPLQDGD�PDUFD� LQIOX\H�� QR� VyOR� HQ� VX�SURSLD�GHPDQGD�� VLQR� WDPELpQ�� HQ� OD� GH� ODV� GHPiV� PDUFDV� GHQWUR� GH� OD� FDWHJRUtD� GH�SURGXFWRV��H�LQFOXVR��GH�SURGXFWRV�VXVWLWXWRV��&HEROODGD�\�0~JLFD�������������8QLHQGR�
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OR� DQWHULRU� DO� KHFKR� GH� TXH� OD� LPDJHQ� GH� SUHFLRV� GH� XQD� WLHQGD� QR� SXHGH� VHU�IiFLOPHQWH�H[SOLFDGD�SRU�ORV�SUHFLRV�GHO�WRWDO�GH�ORV�DUWtFXORV�TXH�FRQWLHQH��VLQR�PiV�ELHQ� SRU� XQ� SHTXHxR� Q~PHUR� GH� DUWtFXORV�� HV� IiFLO� FRPSUHQGHU� OD� GLILFXOWDG� TXH�VXSRQH�SDUD�XQ�GHWDOOLVWD�GH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH��OD�JHVWLyQ�GH�SUHFLRV�GH�ORV�DUWtFXORV�TXH�YHQGH��.RHOHPHLMHU�\�2SSHZDO��������
(O�PRGHOR�GH�$EH�������������RIUHFH�D� ORV�GHWDOOLVWDV�XQD�JXtD�PX\�YDOLRVD�SDUD�WRPDU�VXV�GHFLVLRQHV�GH�SUHFLRV��VXJLULHQGR� OD�FDQWLGDG�HILFLHQWH�GH�GHVFXHQWR�SDUD�VXV�SURPRFLRQHV��
8QD� GH� ODV� FRQVHFXHQFLDV� PiV� UHOHYDQWHV� GH� OD� SUHRFXSDFLyQ� GHO� SUHFLR� SRU�PXFKRV�PLQRULVWDV�� VREUH� WRGR�� FDGHQDV�GH� VXSHUPHUFDGRV�H�KLSHUPHUFDGRV�HV�� HO�³UHLQDGR� GHO� SULPHU SUHFLR´�� TXH� FRQVLVWH� HQ� PDUFDV� GH� IDEULFDQWH� SURGXFLGDV�H[FOXVLYDPHQWH� SDUD� XQ� GLVWULEXLGRU� D� SUHFLRV�PX\� EDMRV�� (VWDV�PDUFDV� H[FOXVLYDV�WLHQHQ� HO� SUHFLR� PiV� EDMR� GH� WRGDV� ODV� PDUFDV� RIUHFLGDV� SDUD� XQD� FDWHJRUtD� GH�SURGXFWR��LQFOXVR�PiV�EDMDV�TXH�HO�GH�OD�PDUFD�GH�GLVWULEXLGRU��$Vt�VH�SXHGH�FRPSHWLU�HQ� SUHFLR�� VLQ� SHUMXGLFDU� OD� LPDJHQ� \� HO� SRVLFLRQDPLHQWR� GH� ODV� PDUFDV� \D�HVWDEOHFLGDV��5RPiQ������������

/DV� GHFLVLRQHV� UHVSHFWR� D� OD� ILMDFLyQ� GH� SUHFLRV� GHQWUR� GH� ORV� FRPHUFLRV�PLQRULVWDV�VH�SURGXFHQ�HQ�XQ FRQWH[WR�PXOWLYDULDQWH��(O�SXQWR�FHQWUDO�GH�OD�ILMDFLyQ�GH�SUHFLRV�PLQRULVWDV�FRQVLVWH�HQ�HO�HVWDEOHFLPLHQWR�GH�ORV�QLYHOHV�GH�PDUJHQ�FRPHUFLDO��SHUR� HVWD� GHFLVLyQ� GHEH� VHU� DFRPSDxDGD� GH� RWUDV� FRQVLGHUDFLRQHV� FRPR� VRQ� ORV�SUHFLRV� FRPSDUDWLYRV� GH� ORV� HVWDEOHFLPLHQWRV� ULYDOHV� �YDULDEOH� FRPSDUDWLYD��� ORV�SUHFLRV� DQWHULRUHV� �YDULDEOH� WHPSRUDO��� ORV� QLYHOHV� GH� SUHFLR� SUHYDOHFLHQWHV� HQ� ODV�iUHDV�FRPHUFLDOHV��GLPHQVLyQ�JHRJUiILFD��\�ORV�PXFKRV�SUHFLRV�GHQWUR�GHO�VXUWLGR�GH�SURGXFWRV�GHO�HVWDEOHFLPLHQWR��YDULDEOH�VXUWLGR���$GHPiV�GHEH�VHU�WHQLGD�HQ�FXHQWD�OD�LPDJHQ�JOREDO�GH�SUHFLR�\� QLYHO�GH�VHUYLFLR��GHO�HVWDEOHFLPLHQWR��TXH�OLPLWD�OD�WRPD�GH�GHFLVLRQHV�VREUH�HO�SUHFLR�\�D�OD�YH]�HVWi�LQIOXLGD�SRU�HOOD��&UX]�������������
'LFNVRQ�\�6DZ\HU� ��������������DILUPDQ�TXH�PXFKRV�SUHFLRV�HQ�RIHUWD�HQ�HO�SXQWR� GH� FRPSUD� QR� VRQ� FDSWDGRV� SRU� ORV� FOLHQWHV�� ,QFOXVR�� DXQTXH� ODV� SUiFWLFDV�DFWXDOHV�GH�PHUFKDQGLVLQJ��XVDGDV�SDUD�LGHQWLILFDU��ORV�SUHFLRV�HVSHFLDOHV�HQ�HO�SXQWR�GH� FRPSUD�� SDUHFHQ� VHU� OODPDWLYDV�� DTXHOODV� QR� SDUHFHQ� FRPXQLFDU� VX� PHQVDMH� D�PXFKRV� FRPSUDGRUHV� TXH� VRSRUWDQ� XQD� PtQLPD� E~VTXHGD� \� SURFHVDPLHQWR� GH�
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LQIRUPDFLyQ�HQ�HO�SXQWR�GH�FRPSUD��8QD�PHMRU�FRPXQLFDFLyQ�H� LGHQWLILFDFLyQ�GH� ORV�SUHFLRV� HVSHFLDOHV�� EHQHILFLDUtDQ� WDQWR� D� ORV� FOLHQWHV�� TXH� GHVHDQ� ODV� PHMRUHV�WUDQVDFFLRQHV�� FRPR� D� ORV� SURGXFWRUHV�� TXH� TXLHUHQ� DXPHQWDU� HO� LPSDFWR� GH� VXV�SURPRFLRQHV�� 0XFKRV� FRPSUDGRUHV�� QR� QRWDUiQ� TXH� XQ� SUHFLR� HVWi� HQ� RIHUWD�� R� OD�FDQWLGDG� UHEDMDGD�� D� PHQRV� TXH� DOJR� PiV� TXH� XQD� VLPSOH� HWLTXHWD� OHV� OODPH� OD�DWHQFLyQ��3RU�WDQWR��HV LQWHUHVDQWH�SDUD�XQ�GHWDOOLVWD��KDFHU�TXH�VXV�RIHUWDV�GH�SUHFLR�VHDQ�UHVDOWDGDV�D�WUDYpV�GH�GLYHUVRV�PHFDQLVPRV�GH�PHUFKDQGLVLQJ��FRPR�SXEOLFLGDG�HQ� IROOHWRV�� H[SRVLWRUHV� HVSHFLDOHV�� FDUWHOHV�� HWF��6LQ�HPEDUJR�� SXHGH�RFXUULU� TXH�D�ODUJR�SOD]R��XQ�GHWDOOLVWD�SXHGD�SUHIHULU�TXH�ORV�FOLHQWHV�OHDOHV�D�XQD�PDUFD�QR�QRWHQ�TXH�HVH�DUWtFXOR�HVWi�HQ�RIHUWD��\D�TXH�HOORV�OR�FRPSUDUtDQ�D�SUHFLR�UHJXODU��SRU�WDQWR��KD\� TXH� FRPSDUDU� ORV� EHQHILFLRV� REWHQLGRV� DO� FRPXQLFDU� DGHFXDGDPHQWH� XQD�SURPRFLyQ� GH� SUHFLRV� SDUD� DWUDHU� FOLHQWHV�� FRQ� ORV� TXH� VH� SLHUGHQ� SRU� OR� TXH� VH�REWLHQH�GH�PHQRV�GH� ORV� FOLHQWHV� OHDOHV� D� OD�PDUFD�HQ�SURPRFLyQ��3DUD� HYLWDU� HVWH�SUREOHPD� VH� SXHGHQ� XWLOL]DU� ORV� FXSRQHV� SURPRFLRQDOHV�� TXH� SXHGHQ� VHU� PiV�HIHFWLYRV�\�HILFLHQWHV�TXH�XQD�SURPRFLyQ�HVSHFLDO�HQ�HO�SXQWR�GH�YHQWD��SDUD�DOFDQ]DU�DO�VHJPHQWR�PiV�VHQVLEOH�DO�SUHFLR��'H�HVWD�IRUPD��VyOR�ORV�FOLHQWHV�PiV�VHQVLEOHV�DO�SUHFLR�� UHDOL]DUiQ� HO� HVIXHU]R� GH� UHFRSLODU� \� FDPELDU� ORV� FXSRQHV� SRU� HO� GHVFXHQWR�UHVSHFWLYR�� FRPR� \D� FRPHQWDPRV� DQWHULRUPHQWH�� 6LQ� HPEDUJR�� HO� GLUHFWLYR� GHEH�FRPSDUDU�ORV�DKRUURV�SRWHQFLDOHV�TXH�VH�REWLHQHQ�SRU�ORV�QR�XVXDULRV�GH�ORV�FXSRQHV�FRQ� HO� FRVWH� GH� GLVWULEXFLyQ� GH� ORV� PLVPRV�� 2WUD� LPSOLFDFLyQ� GH� HVWH� HVWXGLR� GH�'LFNVRQ� \� 6DZ\HU�� HV� TXH� SXHGH� VHU� PHMRU� SDUD� ORV� GHWDOOLVWDV� \� SURGXFWRUHV��GLVPLQXLU� OD� FDQWLGDG� GHVFRQWDGD� HQ� RIHUWDV� GH� XOWUDPDULQRV� H� LQYHUWLU� PiV� HQ�FRPXQLFDU�OD�RIHUWD�D�ORV�FOLHQWHV�HQ�HO�SXQWR�GH�YHQWD�
7DPSRFR�KD\�TXH�ROYLGDU�FRPR� LQGLFDQ�5RGUtJXH]�\�RWURV��������������TXH�OD�SURPRFLyQ�HQ�XQ�HVWDEOHFLPLHQWR�DIHFWDUi�QHJDWLYDPHQWH�D� ODV�YHQWDV�GH�SURGXFWRV�FRPSOHPHQWDULRV� \� VXVWLWXWLYRV� HQ� RWURV� FRPHUFLRV�� DXQTXH� pVWDV� HVWDUiQ�LQIOXHQFLDGDV�SRU�ODV�GLIHUHQFLDV�GH�SUHFLRV�HQWUH�ORV�HVWDEOHFLPLHQWRV�� OD�SUR[LPLGDG�JHRJUiILFD�HQWUH�ORV�FRPHUFLRV�\�ODV�FDUDFWHUtVWLFDV�GH�ORV�FRPSUDGRUHV�FRQ�UHVSHFWR�DO� WLHPSR� \� HVIXHU]R� TXH� TXLHUDQ� GHGLFDU� D� EXVFDU� ORV� PHMRUHV� SUHFLRV�� $Vt� ORV�FRQVXPLGRUHV� OHDOHV� D� XQD� PDUFD� JHQHUDUiQ� XQD� DFHOHUDFLyQ� GH� OD� FRPSUD� VL� VX�PDUFD� SUHIHULGD� VH� SURPRFLRQD�� PLHQWUDV� TXH� ORV� QR� OHDOHV� VRQ� PiV SURSHQVRV� D�FDPELDU� GH� PDUFD� TXH� D� DFHOHUDU� OD� FRPSUD�� (VWRV� DXWRUHV� VHxDODQ� WDPELpQ��5RGUtJXH]�\�RWURV�������������TXH�SDUD�TXH�XQ�FRQVXPLGRU�FRPSUH�PiV�FDQWLGDG�GH�SURGXFWR� pVWH� GHEH� WHQHU� PiV� HVSDFLR� HQ� VX� KRJDU� SDUD� DOPDFHQDUOR�� SRU� OR� TXH�
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SURGXFWRV�GH�JUDQ�WDPDxR�VXHOHQ�SUHVHQWDU�PHQRV�YDULDELOLGDG�HQ�ODV�YHQWDV�FXDQGR�VXIUHQ�XQD�SURPRFLyQ��$GHPiV�OD�FDGXFLGDG�GH�ORV�SURGXFWRV�WDPELpQ�LQIOXLUi�HQ�ORV�HIHFWRV� GH� ODV� SURPRFLRQHV�� D� PD\RU� FDGXFLGDG� PHQRV� SURGXFWRV� DSLODUiQ� ORV�FRQVXPLGRUHV�
0XOKHUQ� \� /HRQH� ������������� GHPXHVWUDQ� TXH� ODV� SURPRFLRQHV� GH� SUHFLR�SXHGHQ� LQIOXLU� SRVLWLYDPHQWH� ODV� YHQWDV� GH� XQ SURGXFWR� FRPSOHPHQWDULR�� WDPELpQ�SXHGHQ�RFXUULU�HIHFWRV�HQ�RWUDV�FDWHJRUtDV�VL�OD�SURPRFLyQ�ORJUD�LQFUHPHQWDU�HO�WUiILFR�GH� OD� WLHQGD�� /RV� GHWDOOLVWDV� GHEHUtDQ� VHU� FDSDFHV� GH� LQIOXLU� HQ� ORV� HIHFWRV� HQWUH�FDWHJRUtDV� XELFDQGR� HVWUDWpJLFDPHQWH� ORV� SURGXFWRV� HQ� HVWDQWHUtDV� SDUD� IDFLOLWDU� OD�FRPSUD� FRQMXQWD� GH� SURGXFWRV� TXH� VH� FRQVXPHQ� MXQWRV�� ,QFOXVR� VL� XQD� SURPRFLyQ�DIHFWD� QHJDWLYDPHQWH� D� ODV� YHQWDV� GH� OD� FDWHJRUtD� SURPRFLRQDGD�� ORV� EHQHILFLRV� D�QLYHO�GH�WLHQGD�SXHGHQ�DXPHQWDU�VL�OD�SURPRFLyQ�HVWLPXOD�VXILFLHQWHPHQWH�ODV�YHQWDV�GH�XQ�SURGXFWR�FRPSOHPHQWDULR��7DPELpQ�GHPXHVWUDQ�HVWRV�DXWRUHV�TXH� ORV�QLYHOHV�GH� SUHFLR� TXH� RSWLPL]DQ� ORV� EHQHILFLRV� GH� ORV� GHWDOOLVWDV� GLILHUHQ� GH� DTXHOORV� TXH�RSWLPL]DQ� ORV� EHQHILFLRV� GH� ORV� IDEULFDQWHV�� 'H� DKt� OD� LPSRUWDQFLD� GH� HYDOXDU� ORV�UHVXOWDGRV�D�QLYHO�GH�FDWHJRUtD�GH�SURGXFWRV��PiV�TXH�D�QLYHO�GH�PDUFDV�LQGLYLGXDOHV��SRU� HOOR� OD�JHVWLyQ� GH� FDWHJRUtDV HQ� HO� FRPHUFLR�PLQRULVWD HV�PX\� LPSRUWDQWH� WDQWR�SDUD�SURGXFWRUHV�FRPR�GHWDOOLVWDV��'KDU��+RFK�\�.XPDU�������������
/RV� GHWDOOLVWDV� TXH� IDOOHQ� \� QR� WHQJDQ� HQ� FXHQWD� OD� KHWHURJHQHLGDG� HQ� HO�SDUiPHWUR� GH� OD� VHQVLELOLGDG�GHO� SUHFLR�� VXEHVWLPDUiQ� OD� LPSRUWDQFLD� GHO� FDPELR� GH�FRPSRUWDPLHQWR� LQGXFLGR� SRU� ODV� YDULDFLRQHV� GH� SUHFLRV� \�� FRQVHFXHQWHPHQWH��REWHQGUiQ�XQD�HVWUDWHJLD�GH�SUHFLRV�QR�ySWLPD�SDUD�HO�SUREOHPD�GH�PD[LPL]DFLyQ�GH�EHQHILFLRV�D�QLYHO�GH�FDWHJRUtD��.LP��%ODWWEHUJ�\�5RVVL�������������GHPXHVWUDQ�TXH�OD�HVWUDWHJLD� GH� SUHFLRV� ySWLPRV�� HV� PiV� VHQVLEOH� D� PRYLPLHQWRV� HQ� OD� PHGLD� GH� OD�GLVWULEXFLyQ� GH� OD� VHQVLELOLGDG� GHO� SUHFLR�� TXH� D� FDPELRV� HQ� OD� GLVSHUVLyQ� GH� GLFKD�GLVWULEXFLyQ�
%HOO��%XFNOLQ�\�6LVPHLUR� ����������GHVWDFDQ�GH�VX�HVWXGLR� OD� LGHD�GH�TXH� ORV�FOLHQWHV� OHDOHV� D� XQ� FRPHUFLR� VRQ� ORV� PiV� VHQVLEOHV� D� ORV� FDPELRV� GH� SUHFLR� \�SURPRFLRQHV� GHO� PLVPR�� GHELGR� D� VX� PD\RU� FRQRFLPLHQWR� GH� ORV� SUHFLRV� GH� HVH�HVWDEOHFLPLHQWR�� (VWH� UHVXOWDGR� RIUHFH� D� ORV� JHVWRUHV� GH� FDGHQDV� PLQRULVWDV� OD�SRVLELOLGDG� GH� YDORUDU� OD� PH]FOD� UHODWLYD� HQWUH� FOLHQWHV� OHDOHV� \� QR� OHDOHV� HQ� VXV�HVWDEOHFLPLHQWRV�� FRPR�EDVH�SDUD�GLDJQRVWLFDU� OD�HIHFWLYLGDG�GH�FDPELRV�GH�SUHFLR��
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7DPELpQ� ODV�KHUUDPLHQWDV�TXH�VH�QHFHVLWDQ�SDUD�DWUDHU�D�FRQVXPLGRUHV� OHDOHV�\�QR�OHDOHV�VRQ�GLVWLQWDV��ORFDOL]DFLRQHV�HVSHFLDOHV�IUHQWH�D�RIHUWDV�GH�SUHFLR�DQXQFLDGDV��UHVSHFWLYDPHQWH��
/D� JHVWLyQ� GH� SUHFLRV� \� SURPRFLRQHV� WLHQH� XQ� HIHFWR� IXQGDPHQWDO� HQ� OD�FRPSHWHQFLD�HQWUH�HVWDEOHFLPLHQWRV��VH�KDQ�KHFKR�DOJXQRV� LQWHQWRV�GH�PHGLU�FRPR�ORV�SUHFLRV�\�ODV�SURPRFLRQHV�GH�XQ�HVWDEOHFLPLHQWR�DIHFWDQ�D�ODV�YHQWDV�\�WUiILFR�GH�RWUDV� WLHQGDV� FHUFDQDV�� 3DUD� PHGLU� HVWD� FXHVWLyQ� %XFNOLQ� \� /DWWLQ� ���������������GHILQHQ�ORV�FRQFHSWRV�GH�HIHFWR�GLUHFWR \ HIHFWR�LQGLUHFWR�

x (IHFWR� GLUHFWR�� HV� OD� LQIOXHQFLD� GH� OD� DFWLYLGDG� GH� PDUNHWLQJ�� GHQWUR� GH� XQD�FDWHJRUtD�GH�SURGXFWRV��HQ�OD�SUREDELOLGDG�GH�HOHJLU�XQD�WLHQGD��(VWH�HIHFWR�KDFH�UHIOH[LRQDU� D� ORV� FRQVXPLGRUHV� D� OD� KRUD� GH� HOHJLU� XQD� WLHQGD� SDUD� FRPSUDU� \�SXHGH�SURGXFLU�XQ�DXPHQWR�GHO�WUiILFR�GH�OD�WLHQGD��6L�XQD�SURPRFLyQ�GH�SUHFLRV�DQXQFLDGD�SRU�OD�WLHQGD��V��HQ�OD�PDUFD��L��SURYRFD�TXH�ORV�FRQVXPLGRUHV�FRPSUHQ�HQ�OD�WLHQGD��V��HQ�OXJDU�GH�RWUD�FRPSHWLGRUD��U���HQWRQFHV�OD�SURPRFLyQ�VREUH�OD�PDUFD� �L�� WLHQH�XQ�HIHFWR�GLUHFWR� VREUH� OD� FRPSHWHQFLD� LQWHUWLHQGDV��(V�SUREDEOH�TXH� HO� SRGHU� GH� FRQVWUXFFLyQ� GH� WUiILFR� GH� ORV� HIHFWRV� GLUHFWRV�� VHD�SDUWLFXODUPHQWH� GHVHDEOH� SDUD� ORV� GHWDOOLVWDV� GH� DOLPHQWDFLyQ�� \D� TXH� ORV�FRQVXPLGRUHV� SRVLEOHPHQWH� FRPSUDUiQ� XQ� VXUWLGR� GH� DUWtFXORV� DGLFLRQDOHV��PXFKRV� GH� ORV� FXDOHV� QR� HVWDUiQ� HQ� SURPRFLyQ�� XQD� YH]� TXH� VH� HQFXHQWUHQ�GHQWUR�GH�OD�WLHQGD�
x (IHFWR�LQGLUHFWR��HV�OD�LQIOXHQFLD�GH�OD�DFWLYLGDG�GH�PDUNHWLQJ�GH�XQD�WLHQGD�VREUH�ODV�YHQWDV�GH�XQD FDWHJRUtD�GH�SURGXFWRV�GH�RWUD��HQ�DXVHQFLD�GH�FXDOTXLHU�HIHFWR�GLUHFWR� HQ� OD� HOHFFLyQ� GHO� HVWDEOHFLPLHQWR�� &RQVLGHUHPRV� XQ� KRJDU� TXH� FRPSUD�UHJXODUPHQWH� HQ� GRV� WLHQGDV� �U�� \� �V��� 6L� OD� WLHQGD� �V�� SURPRFLRQD� XQD� PDUFD�SUHIHULGD�SRU�HVH�KRJDU��HQWRQFHV�HV�PiV�SUREDEOH�TXH� FRPSUH� OD� FDWHJRUtD�GH�SURGXFWRV� GH� GLFKD�PDUFD�FXDQGR� YLVLWH� HO� HVWDEOHFLPLHQWR� �V��� (Q� HVWH� FDVR� HO�KRJDU� SRGUtD FRPSUDU� PiV� FDQWLGDG� GH� OD� XVXDO� SRUTXH� SXHGH� DXPHQWDU� HO�FRQVXPR�SDUD�HVH�SURGXFWR�R�DOPDFHQDUOR�SDUD�HO�IXWXUR��6L�RFXUUH�HVWR�~OWLPR��HV�SUREDEOH�TXH�DTXpO� WHQJD�XQD�EDMD�SUREDELOLGDG�GH�FRPSUD��SDUD�HVD�FDWHJRUtD��HQ� ODV� VLJXLHQWHV� YLVLWDV� D� DPEDV� WLHQGDV�� (Q� DPERV� HVFHQDULRV�� OD� WLHQGD� �V��REWLHQH�XQ�LQFUHPHQWR�GH�ODV�YHQWDV��PLHQWUDV�TXH��U��SXHGH�VXIULU�R�QR��VHJ~Q�HO�KRJDU�DOPDFHQH�R�DXPHQWH�HO�FRQVXPR��UHVSHFWLYDPHQWH��XQD�UHGXFFLyQ��GH� ODV�
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PLVPDV��/R�TXH�Vt�RFXUUH�HQ� ORV�GRV�FDVRV�HV�TXH� OD�FXRWD GH�PHUFDGR�SDUD� OD�FDWHJRUtD�GH�SURGXFWRV�HQ�FXHVWLyQ��DXPHQWD�SDUD�OD�WLHQGD��V��\�GLVPLQX\H�HQ�OD�WLHQGD��U���
(Q� ORV� UHVXOWDGRV� GH� VX� LQYHVWLJDFLyQ�� ORV� DXWRUHV� QR� HQFRQWUDURQ� HIHFWRV�GLUHFWRV�VLJQLILFDWLYRV��SHUR�VH�GRFXPHQWy�OD�SUHVHQFLD�GH�FRPSHWHQFLD�LQGLUHFWD�HQWUH�GHWDOOLVWDV�GH�DOLPHQWDFLyQ��eVWD�OD�FXDQWLILFDQ�D�WUDYpV�GH�XQD�PDWUL]�GH�HODVWLFLGDGHV�GH�ODV�FXRWDV�GH�PHUFDGR�HQ�OD�FDWHJRUtD�GH�GHWHUJHQWHV��FRQ�UHVSHFWR�D�OD�DFWLYLGDG�GH�SUHFLRV�GH�ODV�WLHQGDV�FRPSHWLGRUDV�SDUD�XQD�PDUFD��(VWD�PDWUL]�SXHGH�VHU�PX\�~WLO�SDUD�ORV�GLUHFWLYRV�GH�ODV�FDGHQDV�GHWDOOLVWDV�SRUTXH�SURSRUFLRQD�OD�SRVLELOLGDG�GH�FRPSDUDU� HO� LPSDFWR� GH� OD� DFWLYLGDG� GH� SUHFLRV� \� SURPRFLRQHV� GH� WLHQGDV� ULYDOHV��HQWUH� PDUFDV� \� HQWUH� FDWHJRUtDV�� /DV� WLHQGDV� TXH� FRPSLWHQ� WLHQGHQ� D HVWDU�JHRJUiILFDPHQWH� FRQWLJXDV�� OR� TXH� HV� WRWDOPHQWH� OyJLFR�� \� VXHOHQ� SHUWHQHFHU� D�GLVWLQWDV�FDGHQDV���
2WUR�DVSHFWR� LPSRUWDQWH� UHVSHFWR�D� OD�JHVWLyQ�GH�SURPRFLRQHV�HV�VX�GLVWLQWR�HIHFWR�HQ�SURGXFWRUHV�\�GHWDOOLVWDV��(V�LPSRUWDQWH�FRQRFHU�FXDQGR�XQD�SURPRFLyQ�HV�EXHQD�SDUD�XQ�IDEULFDQWH�\�FXDQGR�SDUD�XQ�PLQRULVWD��/RV�SULPHURV�VH�LQWHUHVDQ�SRU�OD� HIHFWLYLGDG� SURPRFLRQHV� GH� VXV� PDUFDV�� PLHQWUDV� TXH� ORV� VHJXQGRV� EXVFDQ� OD�HIHFWLYLGDG�HQ�OD�FDWHJRUtD�GH�SURGXFWRV��8QD�SURPRFLyQ�VHUi�DWUD\HQWH�SDUD�DPEDV�SDUWHV�FXDQGR�LQGX]FD�HO�FDPELR�GH�PDUFD�DVt�FRPR�OD�DFHOHUDFLyQ�GH�OD�FRPSUD��/RV�UHVXOWDGRV� GH� XQD� LQYHVWLJDFLyQ� GH� %XFNOLQ� \� *XSWD� VXJLHUHQ� TXH�PXFKRV� KRJDUHV�TXH�FDPELDQ�GH�PDUFD�GHELGR�DO�SUHFLR�R�XQD�SURPRFLyQ�QR�DFHOHUDQ�VXV�FRPSUDV�SDUD� OD�FDWHJRUtD�GH�SURGXFWRV�\�KRJDUHV�TXH�DFHOHUDQ�GLFKDV�FRPSUDV�QR�FDPELDQ�QHFHVDULDPHQWH�GH�PDUFD��%XFNOLQ�\�*XSWD������������
/DV�HVWUDWHJLDV�GH�PDUFD�GH� ORV� IDEULFDQWHV�VH�FHQWUDQ�HQ�HO� LPSDFWR�GH� ODV�SURPRFLRQHV� GH� SUHFLRV� HQ� OD� SUXHED�� FDPELR� GH� PDUFD� \� OD� FXRWD GH� PHUFDGR��PLHQWUDV�TXH� ORV�GHWDOOLVWDV�XVDQ� ODV�SURPRFLRQHV�GH�SUHFLR�SDUD�JHQHUDU� WUiILFR�GH�FOLHQWHV�� REWHQHU� XQD� LPDJHQ� GH� SUHFLRV� IDYRUDEOH� H� LQIOXLU� HO� YROXPHQ� GH� YHQWDV�UHODWLYR� SDUD� PHMRUDU� OD� UHQWDELOLGDG� GH� OD� WLHQGD�� /D� SUHPLVD� GH� SURPRFLRQHV� GH�SUHFLR� SDUD� GHWDOOLVWDV� HV� TXH� XQ� VLPSOH� GHVFXHQWR� GH� SUHFLRV� SXHGH� WHQHU� XQD�PXOWLSOLFLGDG� GH� HIHFWRV� TXH�� FRPELQDGRV�� SXHGHQ� PHMRUDU� OD� UHQWDELOLGDG� GHO�HVWDEOHFLPLHQWR��0XOKHUQ�\�/HRQH�����������
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&RQ� UHVSHFWR� D� ODV� UHODFLRQHV� GHO� FDQDO� GH� GLVWULEXFLyQ�� ORV� IDEULFDQWHV�QHJRFLDQ�JUXSRV�GH�FRQVXPLGRUHV�FRQ�ORV�GHWDOOLVWDV�\�HVWiQ�VXMHWRV�D�ODV�GHFLVLRQHV�GH�PHUFKDQGLVLQJ�GH�pVWRV��6LQ�HPEDUJR��H[LVWHQ�VLWXDFLRQHV�HQ�ODV�TXH�XQ�IDEULFDQWH�FRPHUFLDOL]D�SURGXFWRV�GH�P~OWLSOHV�FDWHJRUtDV��HQ�HVWH�FDVR�OD�HVWUDWHJLD�GH�SUHFLRV�FRQMXQWRV� LPSOtFLWRV�RIUHFH�RSRUWXQLGDGHV�SDUD�DFXHUGRV�GH�SUHFLR�FRRSHUDWLYRV�TXH�UHIXHUFHQ� ORV�EHQHILFLRV�GH�SURGXFWRUHV� \�PLQRULVWDV��8QD�SROtWLFD�GH� LQWHJUDFLyQ�GH�ORV� GHWDOOLVWDV� HQ� ODV� HVWUDWHJLDV� GH� PDUNHWLQJ� GH� ODV� PDUFDV� SRGUtD� GLVPLQXLU� ODV�FRQVHFXHQFLDV� QHJDWLYDV� TXH� HO� FDPELR� GH� SRGHU� KD� WHQLGR� HQ� ORV� IDEULFDQWHV� \�EULQGDU� OD� SRVLELOLGDG� GH� XQDV� UHODFLRQHV� PiV� FRRSHUDWLYDV� �0XOKHUQ� \� /HRQH�����������
�����35(&,26�%$-26�72'26�/26�'Ë$6�9(5686�35(&,26�$/726�<�%$-26�

/D�HVWUDWHJLD�GH�SUHFLRV�TXH�XWLOLFH�XQD�FDGHQD�PLQRULVWD�YD�D�VHU�IXQGDPHQWDO�HQ�HO�WLSR�GH�FOLHQWHV�TXH�DWUDLJD��3HUR�SRU�HQFLPD�GH�OD�HVWUDWHJLD�GH�SUHFLRV�HVWi�OD�HVWUDWHJLD� HPSUHVDULDO�� TXH� GHQWUR� GHO� VHFWRU� PLQRULVWD�� FRPR� HQ� RWURV� PXFKRV�VHFWRUHV�� VH� SXHGH DJUXSDU� HQ� GRV� JUDQGHV� RSFLRQHV� HO� OLGHUD]JR� HQ� SUHFLRV�� R� OD�E~VTXHGD�GH�FDOLGDG��&RUVWMHQV��&RUVWMHQV�\�/DO�����������������SRQHQ�GH�PDQLILHVWR�ODV� GLVWLQWDV� HVWUDWHJLDV� TXH� ODV� SULQFLSDOHV� FDGHQDV� GHWDOOLVWDV� GH� )UDQFLD� \� 5HLQR�8QLGR� VLJXHQ�� $Vt�� ORV� SULQFLSDOHV� GHWDOOLVWDV� GHO�5HLQR�8QLGR� FRQVWUX\HQ� VX� OHDOWDG�EDViQGRVH�HQ�XQD�HVWUDWHJLD� GH� FDOLGDG�GH� VXV�SURSLDV�PDUFDV��(VWD� DFWXDFLyQ�KD�VLGR� IDFLOLWDGD� SRU� OD� JUDQ� FRQFHQWUDFLyQ� GH� HVWH� VHFWRU�� HO� XVR� GH� OD� SXEOLFLGDG� HQ�WHOHYLVLyQ��\�VX�WUDGLFLyQ�HQ�OD�E~VTXHGD�GH�OD�FDOLGDG���3RU�HO�FRQWUDULR��ORV�GHWDOOLVWDV�IUDQFHVHV�VH�KDQ�GLULJLGR�DO�OLGHUD]JR�HQ�SUHFLRV��SRU�VX�HVWUXFWXUD�GH�SURSLHGDG�\�OD�KHJHPRQtD� GH� /HFOHUF� �FDGHQD� PLQRULVWD� EDVDGD� HQ� SUHFLRV� EDMRV�� D� OD� TXH� KDQ�VHJXLGR�PXFKRV�FRPSHWLGRUHV���/RV�GHWDOOLVWDV� WLHQHQ�TXH�WHQHU�FODUR�HQ�FXDO�GH�ODV�GRV�HVWUDWHJLDV�VH�XELFDQ��QR�FRPSURPHWHUVH�FRQ�QLQJXQD�GH� ODV�GRV�HVWUDWHJLDV�R�FDPELDU� GH� XQD� D� RWUD�� HV� OD� FDXVD� GH�PXFKRV� IUDFDVRV� FRPHUFLDOHV�� $Vt� TXH� XQD�HPSUHVD�GHWDOOLVWD� DQWHV� GH�GHFLGLU� XWLOL]DU�3%7'�R�3$%�GHEH� WHQHU� FODUR� TXH� YD�D�SRVLFLRQDUVH�FRPR�HPSUHVD�GLULJLGD�DO�SUHFLR��3RU�WDQWR��ORV�3%7'�\�3$%�QR�VRQ�VyOR�IRUPDWRV� GH� SUHFLR�� VLQR� HVWUDWHJLDV� GH� SRVLFLRQDPLHQWR�� $Vt� FRPR� \D� VH� KD�FRPHQWDGR� D� OR� ODUJR� GH� HVWH� HVWXGLR�� ODV� WLHQGDV� FRQ� 3$% VXHOHQ� RIUHFHU� DOWRV�QLYHOHV�GH�VHUYLFLR��DGHPiV�VX�PD\RU�IOXFWXDFLyQ�GH�SUHFLRV�GD�D ORV�FRQVXPLGRUHV�OD�RSRUWXQLGDG� GH� DOPDFHQDU� ORV� SURGXFWRV� FXDQGR� HO� SUHFLR� HV� EDMR�� \� UHWUDVDU� OD�
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FRPSUD�FXDQGR�HV�DOWR��6LQ�HPEDUJR�� ODV�FDGHQDV�FRQ�3%7'�DWUDHQ�D�FRPSUDGRUHV�GH�JUDQGHV�FHVWDV�GH� FRPSUD��TXH�VXHOHQ�JDVWDU�PiV�HQ�FDGD�FRPSUD�\�FRPSUDQ�DGHPiV�PiV�FDQWLGDG��7DQJ��%HOO�\�+R��������������
3DUD�VDEHU�OD�HVWUDWHJLD�GH�SUHFLRV�PiV�DGHFXDGD�SDUD�XQD�FDGHQD�PLQRULVWD��HV� LPSRUWDQWH� TXH� FRQR]FD� HO� SRUFHQWDMH� GH� FOLHQWHV� H[SHULPHQWDGRV� \� QR�H[SHULPHQWDGRV��$Vt� OD� LQYHVWLJDFLyQ� GH�<DGDY� \�6HLGHUV� ������� ����� LQGLFD� TXH� OD�HVWUDWHJLD�GH�3%7'�HV�SRVLEOH�TXH�VHD�PiV�HIHFWLYD�FRQ�FOLHQWHV�H[SHUWRV��ORV�FXDOHV�UHFRQRFHQ� �PiV�IiFLOPHQWH� ORV�EHQHILFLRV�GH� ORV�SUHFLRV�EDMRV�GLDULRV��GHELGR�D�TXH�VH�YHQ�PHQRV� LQIOXLGRV�SRU� ORV� UHFODPRV�GH�SUHFLRV�\�SRU� ORV�SUHFLRV� GH� UHIHUHQFLD�H[WHUQRV��&RQWUDULDPHQWH��XQD�HVWUDWHJLD�GH�SUHFLRV�DOWRV�\�EDMRV��TXH�HQIDWL]D�HO�XVR�GH� SUHFLRV� GH� UHIHUHQFLD�� SXHGH� VHU� PiV� DSURSLDGD� SDUD� GHWDOOLVWDV� FRQ� XQD� DOWD�SURSRUFLyQ�GH�FRPSUDGRUHV�LQH[SHUWRV��TXH�FRQItDQ�PiV�HQ�HVWD�LQIRUPDFLyQ�
/DO� \�5DR� ����������� DILUPDQ�TXH� ODV� HVWUDWHJLDV� GH�3%7'� \� SUHFLRV� DOWRV� \�EDMRV� VRQ� PiV� HVWUDWHJLDV� GH� SRVLFLRQDPLHQWR� TXH� GH� ILMDFLyQ� GH� SUHFLRV�� GRQGH�H[LVWHQ YDULDV� KHUUDPLHQWDV� SDUD� EXVFDU� HO� SRVLFLRQDPLHQWR� GHVHDGR� TXH� VRQ�� ORV�SUHFLRV� \� SURPRFLRQHV�� HO� QLYHO� GH� VHUYLFLR� \� OD� FRPXQLFDFLyQ�� 'H� HVWD� IRUPD�� ODV�FDGHQDV� FRQ� 3%7'� DQXQFLDQ� HO� SUHFLR� FRQMXQWR� GH� XQD� FHVWD� GH� ELHQHV� \� ILMD� ORV�SUHFLRV�GH�VXV�SURGXFWRV�HQWUH�HO� SUHFLR� UHJXODU� \�HO� SURPRFLRQDGR�GH� ODV� FDGHQDV�TXH�SUDFWLFDQ�ORV�SUHFLRV�DOWRV�\�EDMRV��\�RIUHFHQ�XQ�PHQRU�QLYHO�GH�VHUYLFLR��DFRUGH�FRQ� VX� ILORVRItD� GH� UHGXFLU� ORV� FRVWHV� DO�PtQLPR��3RU� HO� FRQWUDULR�� ODV� FDGHQDV� TXH�XWLOL]DQ�IUHFXHQWHV�SURPRFLRQHV�DQXQFLDQ�ORV�SUHFLRV�GH�ORV�ELHQHV�SURPRFLRQDGRV��\�HVWDV� RIHUWDV� VH� KDFHQ� DOHDWRULDPHQWH� HQWUH� ORV� GLVWLQWRV� ELHQHV� GH� OD� FHVWD� GH� OD�FRPSUD�� DGHPiV� RIUHFHQ� XQ� PD\RU� QLYHO� GH� VHUYLFLR�� (O� S~EOLFR� REMHWLYR� GH� ODV�FDGHQDV� FRQ� 3%7'� VRQ� FRQVXPLGRUHV� FRQ UHVWULFFLRQHV� GH� WLHPSR� TXH� HVWiQ�GLVSXHVWRV� D� SDJDU� SRU� XQ� PHMRU� VHUYLFLR�� 3RU� HO� FRQWUDULR�� ODV� FDGHQDV� FRQ� 3$%�HQFXHQWUDQ�PiV�UHQWDEOH�DGRSWDU�HVWUDWHJLDV�TXH�VDWLVIDJDQ� ODV�QHFHVLGDGHV�GH� ORV�³EXVFDRIHUWDV´��(VWR�QR�LPSOLFD�TXH�DPERV�WLSRV�GH�WLHQGDV�VH�ROYLGHQ�GH�ORV�GHPiV�VHJPHQWRV�GH�FRQVXPLGRUHV��$Vt��ODV�FDGHQDV�FDUDFWHUL]DGDV�SRU�ORV�SUHFLRV�DOWRV�\�EDMRV� XVDQ� ODV� SURPRFLRQHV�SDUD� DWUDHU� D� ORV� ³EXVFDRIHUWDV´��7DPELpQ� ODV� FDGHQDV�TXH�SUDFWLFDQ� ORV�3%7'��RIUHFHQ�XQ�QLYHO�GH�VHUYLFLR�DFRUGH�FRQ� ORV� ³EXVFDRIHUWDV´��SHUR�DWUDHQ�DO�VHJPHQWR�GH�ORV�FRQVXPLGRUHV�FRQ�UHVWULFFLyQ�GH�WLHPSR�RIUHFLHQGR�HO�SUHFLR� GH� OD� FHVWD� GH� OD� FRPSUD�PiV� EDMR�� (V� LPSRUWDQWH� FRPHQWDU�� TXH� HO� URO� GHO�VHUYLFLR�\�VXV�LPSOLFDFLRQHV�HQ�HO�SRVLFLRQDPLHQWR��VRQ�FUtWLFRV�SDUD�FRPSUHQGHU� ORV�
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3%7'� HQ� OD� LQGXVWULD� GH� XOWUDPDULQRV�� ,JXDOPHQWH�� HV� IXQGDPHQWDO� HO� SDSHO� TXH�MXHJDQ� ODV� H[SHFWDWLYDV� GH� ORV� SUHFLRV� QR� DQXQFLDGRV�� SDUD� FRPSUHQGHU� ODV�HVWUDWHJLDV�GH�SRVLFLRQDPLHQWR�GH�ORV�GHWDOOLVWDV��/DO�\�5DR�������������
(Q� RWUR� HVWXGLR� *DODWD�� %XFNOLQ� \� *XSWD� ������������� UHDOL]DURQ� XQD�LQYHVWLJDFLyQ� SDUD� LQWHQWDU� PRGHODU� ODV� GHFLVLRQHV� GH� HOHFFLyQ� GH� WLHQGD� GH� ORV�FRPSUDGRUHV� GH� VXSHUPHUFDGRV� \� HVWXGLDU� ORV� VHJPHQWRV� H[LVWHQWHV� HQ� HVWH�FRPSRUWDPLHQWR��(QWUH�ORV�UHVXOWDGRV�GH�HVWH�HVWXGLR��ORV�DXWRUHV�VXJLHUHQ�TXH�VH�GDPiV� OD� FRPSUD� FUX]DGD� GHQWUR� GH� ORV� IRUPDWRV� GHWDOOLVWDV� TXH� HQWUH� IRUPDWRV�GLVWLQWRV�� $GHPiV� DILUPDQ� TXH� OD� SUHIHUHQFLD� GHO� IRUPDWR� GH� SUHFLRV�� SRGUtD� WHQHU�LQFOXVR� LQIOXHQFLDV�PiV� IXHUWHV� HQ� OD� HOHFFLyQ� GH� WLHQGD� TXH� OD� FRQYHQLHQFLD� GH� OD�ORFDOL]DFLyQ��(OORV�HQFRQWUDURQ�WUHV�VHJPHQWRV�TXH�GHVFULELPRV�D�FRQWLQXDFLyQ�

�� %XVFD�RIHUWDV� �����GH�OD�PXHVWUD��PXHVWUDQ�XQ�UREXVWR�SDWUyQ�GH�FDPELRV�HQWUH�IRUPDWRV��EDMR�QLYHO�GH�LQJUHVRV��PHQRU�WDPDxR�GH�IDPLOLD�\�PD\RU�IUHFXHQFLD�GH�FRPSUD��6H�ILMDQ�PXFKR�HQ�ORV�SUHFLRV�\�IROOHWRV�SDUD�HOHJLU�OD�WLHQGD�HQ�OD�TXH�YDQ�D�FRPSUDU���� %XVFDGRUHV� GH� VHUYLFLR� ����� GH� OD� PXHVWUD�� VRQ� FRPSUDGRUHV� TXH� DFXGHQ� D�WLHQGDV� FRQ� 3$%�� WLHQHQ� HO� PHQRU� JDVWR�PHGLR� SRU� FRPSUD��PD\RUHV� LQJUHVRV��WDPDxR�GH�IDPLOLD�\�UDWLR�GH�FRPSUD�LQWHUPHGLR��� &RQVXPLGRUHV� FRQ� UHVWULFFLRQHV� GH� WLHPSR� ����� GH� OD� PXHVWUD�� VRQ�SULQFLSDOPHQWH� FRPSUDGRUHV� HQ� FDGHQDV� FRQ� 3%7'�� WLHQHQ� OD� IDPLOLD� GH�PD\RU�WDPDxR��FRPSUDQ�OD�FHVWD�FRQ�PiV�SURGXFWRV��PHQRU�IUHFXHQFLD�GH�FRPSUD�\�QLYHO�GH�LQJUHVRV�LQWHUPHGLR�
/D�LQYHVWLJDFLyQ�GH�+RFK��'Uq]H�\�3XUN�������������HV�XQ�LQWHQWR�GH�FRPSDUDU�ODV� HVWUDWHJLDV� GH� 3%7'� \� SUHFLRV� DOWRV� \� EDMRV�� FRQ� HO� ILQ� GH� YHU� FXiO� HV� OD�PiV�DFHUWDGD�SDUD�XQ�GHWDOOLVWD�� OD�TXH�REWLHQH�PD\RUHV�EHQHILFLRV��(QWUH� ORV� UHVXOWDGRV�GH�VX�HVWXGLR�VREUHVDOHQ��TXH�HO�DXPHQWR�GH�XQ�����GH�SUHFLRV�HQ�OD�HVWUDWHJLD�GH�SUHFLRV�DOWRV�\�EDMRV�OOHYy�D�XQD�GLVPLQXFLyQ�GHO����GH�ODV�YHQWDV�\�D�XQ�DXPHQWR�GHO�����GH�UHQWDELOLGDG��/D� UHGXFFLyQ�GH�XQ�����GH� ORV�SUHFLRV�HQ� OD�HVWUDWHJLD�3%7'�OOHYy�D�XQ�DXPHQWR�GHO����GH� ODV�YHQWDV�\�D�XQD�GLVPLQXFLyQ�GH� ORV�EHQHILFLRV�GHO������(Q�HVWH�HVWXGLR��OD�GHPDQGD�GH�ORV�FRQVXPLGRUHV��SDUHFH�EDVWDQWH�LQVHQVLEOH�D�ORV�FDPELRV�GH�SUHFLRV�QRUPDOHV��HV�SRVLEOH�VLQ�HPEDUJR��TXH�ORV�FDPELRV�GH�SUHFLRV�QR� IXHUDQ� QRWDGRV� OR� VXILFLHQWH� SRU� OD� PD\RUtD� GH� ORV� FOLHQWHV�� (Q� HVWH� FDVR� HQ�
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SDUWLFXODU��OD�HVWUDWHJLD�GH�3%7'��QR�FRQGXFH�D�XQ�YROXPHQ�VXILFLHQWH�GH�YHQWDV�SDUD�FRPSHQVDU� ORV� PHQRUHV� EHQHILFLRV�� $VXPLHQGR� TXH� HO� REMHWLYR� GHO� GHWDOOLVWD� HV�DXPHQWDU� OD� UHQWDELOLGDG�� HV� XQD� PDOD� LGHD� SDUD� XQ� VXSHUPHUFDGR� GH� VHUYLFLR�FRPSOHWR�� LQWHQWDU� FRPSHWLU� FRQ� IRUPDWRV� DOWHUQDWLYRV� PiV� HILFLHQWHV� HQ� FRVWHV�LPSODQWDQGR�3%7'�HQ�FDWHJRUtDV�GH�SURGXFWRV�GH�JUDQ YROXPHQ�FRPR�GHWHUJHQWHV��EHELGDV�UHIUHVFDQWHV�\�SDxDOHV��%DMDU�ORV�SUHFLRV�HQ�ODV�FDWHJRUtDV�VHOHFFLRQDGDV��QR�DWUDH�D�QXHYRV�FRQVXPLGRUHV�D�OD�WLHQGD�HQ�XQ�SRUFHQWDMH�OR�VXILFLHQWHPHQWH�JUDQGH��SDUD� FRPSHQVDU� ORV� PHQRUHV� PiUJHQHV� GH� EHQHILFLR�� 3RU� WDQWR�� HVWi� FODUR� TXH� OD�LPSODQWDFLyQ� GH� OD� HVWUDWHJLD� GH� 3%7'� D� QLYHO� GH� FDWHJRUtD� GH� SURGXFWRV� QR� HV�DFHUWDGD� �+RFK��'Uq]H�\�3XUN�������������8QR�GH� ORV�SUREOHPDV�GH�HVWH�HVWXGLR�HV�TXH� OD� HPSUHVD� HVWXGLDGD� HUD� XQD� HPSUHVD� FRQ� XQD� HVWUDWHJLD� GH� 3$%�� \� VyOR�GXUDQWH� HO� SHULRGR� TXH� GXUy� OD� LQYHVWLJDFLyQ� DGRSWDURQ� OD� HVWUDWHJLD� GH� 3%7'� HQ�DOJXQDV� FDWHJRUtDV� GH� SURGXFWR�� SRU� OR� TXH�HV�PX\�SRVLEOH� TXH�PXFKRV� FOLHQWHV� QL�VLTXLHUD�QRWDUDQ�HO�FDPELR�GH�SROtWLFD�GH�SUHFLRV�SDUD� ODV�FDWHJRUtDV�DQDOL]DGDV��(V�LPSRUWDQWH�HVWXGLDU�OD�LPSODQWDFLyQ�D�QLYHO�GH�FDGHQD��\�HVR�HV�OR�TXH�VH�YD�D�LQWHQWDU�HQ� HVWD� WHVLV�� OD� LPSODQWDFLyQ� � GH� 3%7'� D� QLYHO� GH� FDWHJRUtD� SXHGH� VHU� GLItFLO� GH�PDQWHQHU�VL�RWUDV�FDWHJRUtDV�VLJXHQ�FRQ�XQD�HVWUDWHJLD�GH�3$%��\D�TXH�OD�FRQIXVLyQ�TXH� HVWD� GREOH� SROtWLFD� GH� SUHFLRV� SXHGH� SURYRFDU� HQ� ORV� FRQVXPLGRUHV� SXHGH� VHU�EDVWDQWH�SHUMXGLFLDO�SDUD�ORV�GHWDOOLVWDV�
/D�HVWUDWHJLD�GH�3%7'�GD�XQD SHTXHxD�JDQDQFLD�D�ORV�IDEULFDQWHV��DO�PLVPR�WLHPSR��SURYRFD�XQD�JUDQ�SpUGLGD�D�ORV�GHWDOOLVWDV��DO�PHQRV�FXDQGR�KDEODPRV�GH�VX�LPSODQWDFLyQ� D� QLYHO� GH� FDWHJRUtDV� GH� SURGXFWRV�� (O� SUHFLR� QR� HV� XQ� HOHPHQWR�GLIHUHQFLDGRU�VRVWHQLEOH�SDUD�XQD�ILUPD��D�PHQRV�TXH�WHQJD�XQD�HVWUXFWXUD�GH�FRVWHV�GH�RSHUDFLRQHV�DSURSLDGD��/RV�GHWDOOLVWDV�VyOR�SXHGHQ�FDUJDU�SUHFLRV�EDMRV�GH�IRUPD�UHQWDEOH�VL�WLHQHQ�FRVWHV�PiV�EDMRV�TXH�OD�FRPSHWHQFLD��+RFK�\�RWURV������������
$� OD� KRUD� GH� TXH� XQ� GHWDOOLVWD� GHFLGD� VL� LPSODQWDU� XQD� HVWUDWHJLD� GH� SUHFLRV�DOWRV�\�EDMRV��R�XQD�SROtWLFD�GH�3%7'��.RSDOOH��5DR�\�$VVXQoDR� �����������DILUPDQ��TXH�FXDQGR�XQ�Q~PHUR�VXILFLHQWH�GH�FRQVXPLGRUHV�SRQGHUD�ODV�JDQDQFLDV��REWHQLGDV�DO� EDMDU� XQ� SUHFLR�� PiV� TXH� ODV� SpUGLGDV� �GHELGDV� D� ODV� VXELGDV� GH� SUHFLRV��� OD�HVWUDWHJLD�GH�SUHFLRV�ySWLPD�HV�FtFOLFD��SUHFLRV�DOWRV�\�EDMRV���3RU�HO�FRQWUDULR��FXDQGR�SRQGHUDQ�PiV�ODV�SpUGLGDV�TXH�ODV�JDQDQFLDV��XQ�SUHFLR�FRQVWDQWH�HV�ySWLPR��3%7'���/RV�DXWRUHV�HQ�VX� LQYHVWLJDFLyQ�PXHVWUDQ�TXH�HO� IHQyPHQR�GHO�SUHFLR�GH� UHIHUHQFLD�MXHJD�XQ�SDSHO�LPSRUWDQWH��SDUD�GHWHUPLQDU�VL�HV�ySWLPR�HQ�ODV�HPSUHVDV�LQPHUVDV�HQ�
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XQ� GXRSROLR� VLPpWULFR� HO� RIUHFHU� SUHFLRV� FtFOLFRV� �DOWRV� \� EDMRV��� $� PHGLGD� TXH� HO�SUHFLR�GH�UHIHUHQFLD�VH�KDFH�PiV�VHQVLEOH�D�ORV�SUHFLRV�GH�ORV�SHUtRGRV�SDVDGRV��OD�GHPDQGD�GXUDQWH�XQ�FLFOR�GH�SUHFLRV�DOWRV�\�EDMRV�SXHGH�HOHYDUVH�LQFUHPHQWDQGR�OD�GLIHUHQFLD�HQWUH�HO�SUHFLR�GH�UHIHUHQFLD�\�HO�SUHFLR�DFWXDO��6L�VH�HPSOHD�XQD�SROtWLFD�GH�SUHFLRV�FtFOLFRV �3$%���SXHGH�TXH�ORV�FOLHQWHV�VyOR�FRPSUHQ�FXDQGR�KD\�RIHUWD��DVt��OD�GHPDQGD�SXHGH�VHU�FHUR�D�SUHFLR� UHJXODU��6LQ�HPEDUJR�� ORV�FOLHQWHV� LQFXUUHQ�HQ�XQ�FRVWH�GH�DOPDFHQDPLHQWR�FXDQGR�KDFHQ�FRPSUDV�DGHODQWDGDV��HVWR� ORV�GLVXDGH�GH�DSLODU�PXFKD�FDQWLGDG��&RQVHFXHQWHPHQWH��VLHPSUH�KD\�QXHYRV�FOLHQWHV�HQWUDQGR�HQ�HO� PHUFDGR� SRUTXH� VXIUHQ� XQD� URWXUD� GH� VWRFN� �.RSDOOH� \� RWURV�� ������ ��� \� �����([DPLQDQGR� OD� SUiFWLFD� GHWDOOLVWD�� � HVWRV� DXWRUHV� HQFXHQWUDQ� TXH� OD� PD\RUtD� GH�VXSHUPHUFDGRV�XWLOL]DQ�OD�SROtWLFD�GH�SUHFLRV�DOWRV�\�EDMRV��DXQTXH�KD\�LQWHUpV�HQ�ORV�SUHFLRV� EDMRV� GLDULRV�� 6LQ� HPEDUJR�� FXDQGR� VH� VLJXHQ� SROtWLFDV� GH� SUHFLRV� DOWRV� \�EDMRV�� QR� VLHPSUH� VH� VLJXHQ� SDUD� WRGDV� ODV� PDUFDV� HQ� XQD� FDWHJRUtD�� VLQR�SULQFLSDOPHQWH�SDUD�ODV�PDUFDV�OtGHUHV��.RSDOOH�\�RWURV������������
6L�XQ�GHWDOOLVWD�FRQ�3%7'�TXLHUH�PDQWHQHU�XQD�HODVWLFLGDG�DO�SUHFLR�UHJXODU�EDMD��ORV�UHVXOWDGRV�GHO�HVWXGLR�GH�6KDQNDU�\�.ULVKQDPXUWKL�������������VXJLHUHQ�TXH�JDVWH�HQ� SXEOLFLGDG� \� ORFDOL]DFLRQHV� HVSHFLDOHV� PiV� TXH� HQ� GHVFXHQWRV SURIXQGRV� GH�SUHFLRV��$GHPiV��VL�XQ�SURGXFWRU�EXVFD�REWHQHU�XQD�HODVWLFLGDG�DO�SUHFLR�UHJXODU�EDMD��FRQVHJXLUi�PHMRU�VXV�REMHWLYRV�D�WUDYpV�GH�OD�FDGHQD��GH�SUHFLRV�DOWRV�\�EDMRV�

/DV�LPSOLFDFLRQHV��GLUHFWLYDV�GH�5DMHQGUDQ�\�7HOOLV�������������HQ�FXDQWR�D�OD�FRPSDUDFLyQ�HQWUH�HVWUDWHJLDV�GH�SUHFLRV�UHJXODUHV�R�FtFOLFDV��VRQ�
�� &HQWUDUVH� VyOR� HQ� HO� SUHFLR�� LJQRUDQGR� ORV� SUHFLRV� GH� UHIHUHQFLD� WHPSRUDOHV� \�FRQWH[WXDOHV�SXHGH�OOHYDU�D�SROtWLFDV�GH�WRGRV�ORV�GtDV�SUHFLRV�EDMRV�QR�ySWLPDV��� &HQWUDUVH� VyOR� HQ� SUHFLRV� GH� UHIHUHQFLD� WHPSRUDOHV� �H[FOX\HQGR� ORV� SUHFLRV� GH�UHIHUHQFLD�FRQWH[WXDOHV���SRGUtD�OOHYDU�D�SROtWLFDV�GH�WRGRV�ORV�GtDV�SUHFLRV�DOWRV�QR�ySWLPDV�� (VWD� HVWUDWHJLD� GH� SUHFLR� VH� XVD�PX\�SRFR� HQ� SURGXFWRV� GH� FRQVXPR�FRUULHQWH��VH�XWLOL]D�HQ�FRFKHV�GH�OXMR��WHDWURV��UHVWDXUDQWHV��HWF��� ,QFOXLU�ORV�SUHFLRV�GH�UHIHUHQFLD�WHPSRUDOHV�\�FRQWH[WXDOHV�� OOHYD�D�HVWUDWHJLDV�GH�SUHFLR�ySWLPR�DOWHUQDQGR�SUHFLRV�DOWRV�\�EDMRV��� ,JQRUDU�ORV�SUHFLRV�GH�UHIHUHQFLD�FRQWH[WXDOHV��SXHGH�OOHYDU�D�EHQHILFLRV�\�YHQWDV�VXVWDQFLDOPHQWH�PiV�EDMDV��HVSHFLDOPHQWH�FXDQGR�KD\�GHWDOOLVWDV�FRQ�PiUJHQHV�DOWRV�
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/D� HVWUDWHJLD� GH� SUHFLRV� PLQRULVWDV� WLHQH� XQD� LQIOXHQFLD� GLUHFWD� HQ� ODV�GLVFUHSDQFLDV� GH� SUHFLRV� GH� UHIHUHQFLD� LQWHUQRV� \� H[WHUQRV� �.XPDU�� .DUDQGH� \�5HLQDUW]�� ������ ������ &XDQGR� ORV GHWDOOLVWDV� SUDFWLFDQ� 3%7'�� ODV� GLVFUHSDQFLDV� GH�SUHFLRV�GH�UHIHUHQFLD�LQWHUQRV�GH�ORV�FRQVXPLGRUHV�SDUD�WRGDV�ODV�PDUFDV�HV�FHUFDQD�D� FHUR� SRUTXH� ORV� SUHFLRV� YDUtDQ� SRFR� GH� XQD� VHPDQD� D� RWUD�� \� VXV� GLVFUHSDQFLDV�SDUD� ORV� SUHFLRV� GH� UHIHUHQFLD� H[WHUQRV� VRQ� FRQVWDQWHV� VHPDQD� WUDV� VHPDQD� \�UHIOHMDQ�GLIHUHQFLDV�QR�GH�SUHFLRV��FRPR�FDOLGDG�R�SRVLFLRQDPLHQWR��HQWUH�PDUFDV��3RU�RWUR� ODGR�� FXDQGR� XQ� GHWDOOLVWD� XWLOL]D� ORV� 3$%� DFW~DQ� VLPXOWiQHDPHQWH� DPEDV�GLVFUHSDQFLDV�GH�SUHFLRV�GH�UHIHUHQFLD��LQWHUQRV�\�H[WHUQRV��HQ�OD�HOHFFLyQ�GH�PDUFD�GHO�FRQVXPLGRU�
6HUtD�DGHFXDGR�HYDOXDU�VL�ORV�GHWDOOLVWDV�TXH�WLHQHQ�SRFD�GLVSHUVLyQ�GH�SUHFLRV��3%7'���HVWiQ�JDQDQGR�FXRWD�GH�PHUFDGR�UHODWLYD�D�ORV�GHWDOOLVWDV�FRQ�DOWD�YDULDFLyQ�HQ� ORV� SUHFLRV� GHWDOOLVWDV� �SUHFLRV� DOWRV� \� EDMRV�� �0DQQLQJ�� %HDUGHQ� \� 5RVH�� ������������
(Q�(VSDxD�ODV�WLHQGDV�GH�GHVFXHQWR��TXH�FRPR�VDEHPRV�VRQ�ODV�PiV�DVLGXDV�SUDFWLFDQWHV�GH�ORV�3%7'��HVWiQ�H[SHULPHQWDQGR�XQ�FUHFLPLHQWR�PX\�LPSRUWDQWH��VX�FXRWD� GH� PHUFDGR� KD� SDVDGR� GHO� ��� HQ� ���� DO� ���� HQ� ������ 7DPELpQ� HV�GHVWDFDEOH�HO�DXPHQWR�GHO�Q~PHUR�GH�HVWDEOHFLPLHQWRV�TXH�GHVDUUROODQ�HVWD�OtQHD�GH�YHQWD��TXH�HQ������DVFHQGtD�D������WLHQGDV�\�HQ������D������WLHQGDV��0RKDPHG�\�0RKDPHG�������������
([LVWH�RWUD�WHQGHQFLD�DO�HVWXGLDU�HO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV��D�OD�KRUD�GH�FRPSDUDU� ODV�FDGHQDV�FRQ�3$%� UHVSHFWR�D� ODV�TXH�XWLOL]DQ� ORV�3%7'��HVWD�FRPSDUDFLyQ�VH�EDVD�HQ�PRWLYRV�HPRFLRQDOHV�PiV�TXH�PRWLYRV�UDFLRQDOHV��$Vt��HQ�OD�WHVLV� GRFWRUDO� GH� 3HUQHU� ��������� HO� DXWRU� SURSRQH� TXH� OD� DWUDFFLyQ� D� ORV� IRUPDWRV�GHWDOOLVWDV�SXHGH�VHU�JREHUQDGD�HQ�SDUWH�SRU�PRWLYRV�GH�FRPSUD�KHGyQLFRV�\�SRU�XQ�QLYHO�ySWLPR�GH�HVWLPXODFLyQ�TXH�VH�EXVFD�FRQ�HO�HQWRUQR�GH�SUHFLRV�GH� OD�FDGHQD��/RV�FRQVXPLGRUHV�SXHGHQ�VHU�GLYLGLGRV�HQ�VHJPHQWRV�TXH�EXVFDQ�GLIHUHQWHV�QLYHOHV�GH�HVWLPXODFLyQ��TXH�VRQ�VDWLVIHFKRV�SRU�GLVWLQWRV�IRUPDWRV�GHWDOOLVWDV��

� (VWD�WHVLV�VH�KD�FRQVHJXLGR�HQ�OD�VLJXLHQWH�GLUHFFLyQ�GH�LQWHUQHW��KWWS���ODUVSHUQHU�FRP

http://larsperner.com/
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/D HVWLPXODFLyQ� ySWLPD VH� GHVFULEH� FRPR� XQD� SURSLHGDG� TXH� FDUDFWHUL]D� XQ�LQGLYLGXR�HQ�WpUPLQRV�GH�VX�UHVSXHVWD�JHQHUDO�D�XQ�HVWtPXOR�GHO�HQWRUQR��&XDQGR�OD�HVWLPXODFLyQ� GHO� HQWRUQR� HVWi� SRU� GHEDMR� GHO� ySWLPR�� XQ� LQGLYLGXR� LQWHQWDUi�LQFUHPHQWDU� OD� HVWLPXODFLyQ�� VL� HVWi� SRU� HQFLPD� GHO� PLVPR�� VH� HVIRU]DUi� SDUD�UHGXFLUOR�
3HUQHU� GHILQH� OD� FRPSUD� KHGyQLFD GH� OD� VLJXLHQWH� IRUPD�� �WHQGHQFLD� GH� ORV�FRQVXPLGRUHV�D�H[SHULPHQWDU�XQ�SODFHU�HQ�OD�FRPSUD��PiV�DOOi�GHO�EHQHILFLR�XWLOLWDULR�GH� ORV�ELHQHV�FRPSUDGRV���(V�GHFLU��HO� FRQVXPLGRU�REWLHQH�SODFHU�GH� OD�H[SHULHQFLD�GH�FRPSUD�HQ�Vt�PLVPD��LQGHSHQGLHQWHPHQWH�GH�ORV�ELHQHV�FRPSUDGRV��8QD�FDXVD�GH�HVWD�VDWLVIDFFLyQ�SXHGH�VHU�ODV�PRWLYDFLRQHV�HJR�H[SUHVLYDV��OR�TXH�RWURV�DXWRUHV�KDQ�OODPDGR�PRWLYDFLRQHV��PDYHQLVWDV���TXH�FRPR�\D�VH�KD�H[SOLFDGR�HQ�HVWH�WUDEDMR� OD�SRVHHQ� FRQVXPLGRUHV� TXH� GLVIUXWDQ� LQIRUPDQGR� D� RWURV� GH� ODV� RIHUWDV�� SUHFLRV� \�SURPRFLRQHV�TXH�VH�SXHGHQ�HQFRQWUDU�HQ�ORV�FRPHUFLRV�
/D� H[SHULHQFLD� GH� FRPSUDU� HQ� XQ� HVWDEOHFLPLHQWR� FRQ� 3%7'� RIUHFH� UHODWLYD�FHUWLGXPEUH�GH�TXH� ORV�ELHQHV�TXH�VH�TXLHUHQ�FRPSUDU�HVWDUiQ�PiV�R�PHQRV�D� ORV�SUHFLRV�HVSHUDGRV��/RV�FRPSUDGRUHV�H[SHULPHQWDGRV�HQ�OD�DGTXLVLFLyQ�GH�SURGXFWRV�GH�XVR�IUHFXHQWH��WLHQHQ�H[SHULHQFLDV�GH�FRPSUD�UXWLQDULD��FRQ�SRFDV�VRUSUHVDV��3DUD�FRQVXPLGRUHV� TXH� YDORUDQ� OD� VHJXULGDG� HVWR� HV� SRVLWLYR�� VLQ� HPEDUJR�� SDUD� RWURV�FRQVXPLGRUHV� HVWD� H[SHULHQFLD� VH� SHUFLEH� FRPR� DEXUULGD� \� XQD� UHQXQFLD� D� OD�RSRUWXQLGDG� GH� KDFHU� HOHFFLRQHV� GH� SURGXFWRV� HVSRQWiQHDV� \� QR� SODQLILFDGDV�� 8Q�FRPHUFLR� FRQ�3$%�� FRQ� FDPELRV� FRQVWDQWHV� GH� SUHFLRV� \� RIHUWDV�� OOHYDUi� D� SUHFLRV�PiV�DUULHVJDGRV�\�HV�SRVLEOH�TXH�VHD�PiV�HVWLPXODQWH�TXH�XQ�HVWDEOHFLPLHQWR�FRQ�3%7'�� /D� H[SHULHQFLD� GH� REWHQHU� XQD� RIHUWD� SRU� Vt� PLVPD� SXHGH� VHU� DOWDPHQWH�YDORUDGD�SRU�DOJXQRV�FRQVXPLGRUHV��+D\�UD]RQHV�SDUD�SHQVDU�TXH�OD�RSRUWXQLGDG�GH�REWHQHU�XQ�SUHFLR�GHVFRQWDGR��SXHGH�DWUDHU�D�DOJXQRV� LQGLYLGXRV�PiV�GH� OR�TXH�VH�SRGUtD�HVSHUDU�VyOR�SRU�HO� YDORU� XWLOLWDULR�GHO�GHVFXHQWR��$OJXQRV� LQGLYLGXRV�SDUHFHQ�WHQHU�XQD�WHQGHQFLD�D�EXVFDU�HO�ULHVJR�FRPR�XQ�ILQ�SRU�Vt�PLVPR��LQFOXVR�DXQTXH�QR�VLUYD� D� XQ�SURSyVLWR� UDFLRQDO��3RU�HVWDV� UD]RQHV� VH�SXHGH�SHQVDU�TXH� ODV� FDGHQDV�GHWDOOLVWDV�TXH�SUDFWLFDQ� ORV�3$%�SXHGHQ�VHU�PiV�DWUDFWLYDV�SDUD� ORV�FRQVXPLGRUHV�FRQ�XQ�DOWR�QLYHO�GH�HVWLPXODFLyQ�ySWLPD��PLHQWUDV�TXH�HO� IRUPDWR�GH�3%7'�HV�PiV�DGHFXDGR�SDUD�FRQVXPLGRUHV�FRQ�XQ�EDMR�QLYHO�GH�OD�PLVPD�



Fco. Javier Rondán Cataluña

���

�����,0$*(1�'(�35(&,26�'(�/$�&$'(1$�'(7$//,67$�
3RU� VHU� HO� SUHFLR� XQR� GH� ORV� FULWHULRV� GHFLVLYRV� HQ� OD� VHOHFFLyQ� GH� OD WLHQGD��VXHOH VHU LPSRUWDQWH� FUHDU� XQD� LPDJHQ� GH� SUHFLRV� EDMRV�� HVWR� VH� ORJUD� D�PHQXGR��PHGLDQWH�ELHQHV�TXH�VH�DQXQFLDQ�PXFKR�\�TXH�VH�YHQGHQ�FDVL�D�VX�FRVWR�SDUD�DWUDHU�JHQWH� D� OD� WLHQGD� \� GDU� OD� LPSUHVLyQ� GH� SUHFLRV� EDMRV� �/RXGRQ� \�'HOOD�%LWWD�� ������������$GHPiV�HVWD�LPDJHQ�D�YHFHV�SXHGH�UHVXOWDU�HQJDxRVD�SDUD�ORV�FRQVXPLGRUHV��FRPR� HMHPSOR� GH� HVWD� SRVLEOH� DFWLWXG� SRFR� pWLFD� GH� DOJXQDV� FDGHQDV� PLQRULVWDV��HVWiQ� ORV� VREUHSUHFLRV� GH� FDQWLGDG�� TXH� VRQ� SURGXFWRV� FRQ� SDTXHWHV� GH� PD\RU�WDPDxR�GH�XQD�PDUFD��SHUR�TXH�WLHQHQ�XQ�SUHFLR�PiV�DOWR�SRU�XQLGDG��NLORJUDPRV�R�OLWURV��TXH�VX�PDUFD�FRQ�HQYDVH�PiV�SHTXHxR��VLHQGR�HTXLYDOHQWHV�HQ�FDOLGDG�WDQWR�GHO� SURGXFWR� FRPR� GHO� HQYDVH�� (VWR� VH� KDFH� SDUD� DSURYHFKDUVH� GH� OD� LPDJHQ� GH�PD\RUHV� GHVFXHQWRV� HQ� ORV� HQYDVHV�PiV�JUDQGHV�� TXH� WHQHPRV� OD�PD\RUtD� GH� ORV�FRQVXPLGRUHV�� 0DQQLQJ�� 6SURWW� \� 0L\D]DNL� ����������� DSXQWDQ� TXH� HQ� DOJXQDV�FDWHJRUtDV�FRPR�DW~Q�HQ�ODWD�\�NHWFKXS�OD�LQFLGHQFLD�GH�ORV�VREUHSUHFLRV�HV�DOWD��HQ�HO�HVWXGLR��HVWRV�DXWRUHV�HQFRQWUDURQ�HVWD�SUiFWLFD�HQ����PDUFDV��HQ����FDWHJRUtDV�GH�SURGXFWR���DVt�TXH�HQ�HO��������GH� ORV�FDVRV�H[DPLQDGRV�H[LVWLy�HO�VREUHSUHFLR�GH�FDQWLGDG��/RV�HIHFWRV�GH�HVWD�SUiFWLFD�VRQ�HO� LPSDFWR�QHJDWLYR�GH� ODV�SHUFHSFLRQHV�VREUH�HO�SUHFLR�GH�OD�PDUFD��VREUH�OD�LPDJHQ�GH�PDUFD�\�ODV�LQWHQFLRQHV�GH�FRPSUD��VREUH�WRGR�SDUD�ORV�FRQVXPLGRUHV�TXH�WLHQHQ�XQD�FUHHQFLD�IXHUWH�HQ�ORV�GHVFXHQWRV�SRU�FDQWLGDG��0DQQLQJ��6SURWW�\�0L\D]DNL������������
6L� ORV� GHWDOOLVWDV� EXVFDQ� DSHODU� D� ORV� FRPSUDGRUHV� GH� JUDQGHV� FHVWDV� GH�FRPSUD��TXH�VRQ�ORV�TXH�SUHILHUHQ�FRPSUDU�HQ�ODV�WLHQGDV�FRQ�SUHFLRV�EDMRV�GLDULRV��GHEHUtDQ�SRQHU�XQD�DWHQFLyQ�HVSHFLDO� �D� WUDYpV�GHO�SUHFLR� \� OD�SXEOLFLGDG��D� FLHUWRV�DUWtFXORV�SULQFLSDOHV��$OJXQDV�FDWHJRUtDV�GH�SURGXFWR��VRQ�PiV�LPSRUWDQWHV�TXH�RWUDV�HQ�GHWHUPLQDU�OD� LPDJHQ�GH�SUHFLRV�GH�OD�WLHQGD��/D�UHODFLyQ�HQWUH�LPDJHQ�GH�SUHFLR�GH� OD� WLHQGD� \� HO� SUHFLR� D� QLYHO� GH� FDWHJRUtD�� HV� XQD� LPSRUWDQWH� iUHD� SDUD� OD�LQYHVWLJDFLyQ�IXWXUD��%HOO�\�/DWWLQ���������������
(Q� OD� PHGLGD� TXH� ORV� FRQVXPLGRUHV� QR� UHDOL]DQ� XQ� DQiOLVLV� H[KDXVWLYR� \FRPSDUDWLYR� GH� ORV� QLYHOHV� GH� SUHFLRV� GH� ODV� GLIHUHQWHV� UHIHUHQFLDV� HQ� ORV�HVWDEOHFLPLHQWRV��VH�SXHGH�LQIOXLU�HQ�OD�SHUFHSFLyQ�GHO�QLYHO�GH�SUHFLRV��PHGLDQWH�XQD�DGHFXDGD� VHOHFFLyQ� GH� SURGXFWRV� FRQ� SUHFLRV� PiV� EDMRV�� � 6yOR� XQ� ���� GH� ORV�FRQVXPLGRUHV�HV�FDSD]�GH�UHFRUGDU����SUHFLRV�GH�SURGXFWRV��(Q�OD�PHGLGD�TXH�XQD�
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JUDQ�VXSHUILFLH� WLHQH�PiV�GH��������DUWtFXORV��VX� LPDJHQ�GH�SUHFLRV�VH�YD�D� IRUPDU�WDQ�VyOR�D�SDUWLU�GH�����TXH�WLHQGHQ�D�VHU�EiVLFDPHQWH�ORV�PLVPRV��/D�LGHD�HV�UHGXFLU�ORV�PiUJHQHV�HQ�HVRV�SURGXFWRV�\�FRPSHQVDU�FRQ�XQD�HOHYDFLyQ�HQ�ORV�PiUJHQHV�GH�ORV� UHVWDQWHV�� /DV� UHIHUHQFLDV� XWLOL]DGDV� VXHOHQ� VHU� SULPHUDV� PDUFDV� GH� SURGXFWRV�WDOHV�FRPR�GHWHUJHQWHV�� VXDYL]DQWHV�� OHFKH��\RJXU��]XPRV��FDIp��HWF��*HQHUDOPHQWH��ORV�GLVWULEXLGRUHV�QR� UHDOL]DQ�YHQWD D�SpUGLGD�FRQ�HVWRV�SURGXFWRV��VLQR�TXH�DSOLFDQ�ORV�GLVWLQWRV�GHVFXHQWRV�SURPRFLRQDOHV�TXH�QHJRFLDQ�FRQ� ORV�IDEULFDQWHV�D�XQ�~QLFR�SURGXFWR� GH� ORV� GLIHUHQWHV� TXH� DGTXLHUHQ�� /RV� SUHFLRV� DQRUPDOPHQWH� EDMRV� HQ�GHWHUPLQDGRV�SURGXFWRV�� SXHGHQ� VHUYLU� SDUD� SURYRFDU� XQD�SHUFHSFLyQ�HQJDxRVD� GH�TXH� VXV� HVWDEOHFLPLHQWRV� SUDFWLFDQ� XQRV� SUHFLRV� PHGLRV� SRU� GHEDMR� GH� ORV� GH� OD�FRPSHWHQFLD��&UX]�����������������
0pQGH]�\�5HEROOR���������������SLHQVDQ�TXH� ODV�HPSUHVDV�PLQRULVWDV�VLJXHQ�XQD� SROtWLFD� GH� ILMDFLyQ� GH� SUHFLRV GH� OtQHD� GH� SURGXFWRV� �FRQRFLGD� FRPR� OtQHD� GH�SUHFLRV� OtGHUHV���FRPSHQVDQGR�ORV�PiUJHQHV�GH�ORV�GLVWLQWRV�SURGXFWRV�R�FDWHJRUtDV�SDUD�REWHQHU�XQD�UHQWDELOLGDG�SUHGHWHUPLQDGD�GHO�FRQMXQWR�GHO�VXUWLGR��/RV�GHWDOOLVWDV�GLVPLQX\HQ�ORV�PiUJHQHV�FRPHUFLDOHV�GH�ORV�SURGXFWRV��FX\R�SUHFLR�HV�REMHWR�GH�XQD�PD\RU�DWHQFLyQ� SRU� SDUWH� GH� ORV� FRPSUDGRUHV�� FUHDQGR� DVt� XQD� LPDJHQ� GH� SUHFLRV�EDUDWRV� SDUD� HO� FRQMXQWR� GHO� HVWDEOHFLPLHQWR�� (VWRV� SUHFLRV� QR� VH� UHEDMDQ� WDQ�SURIXQGDPHQWH�FRPR�HQ�ORV�GHVFXHQWRV�WHPSRUDOHV��VLQR�TXH�PDQWLHQHQ�XQ�QLYHO�PiV�EDMR�GH�SUHFLRV�TXH�HO�UHVWR�GHO�VXUWLGR�HQ�HO�ODUJR�SOD]R��<DJ�H��������������0pQGH]�\�5HEROOR�������������DILUPDQ�TXH�OD�UHODWLYD�HVWDELOLGDG�HQWUH�IRUPDV�FRPHUFLDOHV�\�OD�HYROXFLyQ� GH� ORV� SUHFLRV� GH� FLHUWDV� VHFFLRQHV�� HQ� ODV� TXH� VRQ� KDELWXDOHV� ODV�SURPRFLRQHV� FRQ� JUDQ� SRGHU� GH� DWUDFFLyQ� VREUH� ORV� FRQVXPLGRUHV�� DYDOD� OD�LQWHUSUHWDFLyQ� GH� OD� XWLOL]DFLyQ� GHO� SUHFLR� FRPR� YDULDEOH� FRPHUFLDO�� VLQ� TXH� OOHJXH� D�VXSRQHU� OD� H[LVWHQFLD� GH� XQD� DXWpQWLFD� FRPSHWHQFLD� HQ� SUHFLRV�� 'H� KHFKR�� FRPR�DSXQWDQ� &UX]�� <DJ�H�� 5HEROOR� \� 2XELxD� ������� ����� OD� FRPSHWHQFLD� HQWUH� ODV�GLIHUHQWHV� IRUPDV�FRPHUFLDOHV�KD�VLGR� LQWHQVD�HQ� ORV�~OWLPRV�DxRV��6LQ�HPEDUJR�� OD�FRPSHWHQFLD�HQWUH�ODV�GLIHUHQWHV�HQVHxDV�TXH�LQWHJUDQ�XQ�PLVPR�IRUPDWR�FRPHUFLDO��KD�VLGR�PHQRV�DFXVDGD�HQ�HO�VHFWRU�
%DMR� FLHUWDV� FRQGLFLRQHV�� XQD� WLHQGD� GH� DOWRV� FRVWHV� SUHIHULUi� VDFULILFDU�EHQHILFLRV� PDUJLQDOHV�� SRU� ODV� YHQWDV� XQLWDULDV� GH� XQ� SURGXFWR� SDUD� DWUDHU� PiV�FOLHQWHV�� SDUHFLHQGR� VHU� XQD� WLHQGD� GH� EDMR� FRVWH�� 3DUD� HOOR�� ILMD� ORV� SUHFLRV�DQXQFLDGRV� LPLWDQGR� ORV�SUHFLRV� ILMDGRV�SRU� ODV� WLHQGDV�GH�FRVWH�EDMR��eVWDV�SXHGHQ�
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UHGXFLU� D~Q� PiV� VXV� SUHFLRV� DQXQFLDGRV�� R� ELHQ� GHMDUORV� LJXDO�� \� SRU� WDQWR��HTXLOLEUDGRV� FRQ� ORV� GH� ODV� WLHQGDV� GH� DOWR� FRVWH�� DXQTXH� SDUD� SURGXFWRV� QR�DQXQFLDGRV� ODV� GH� EDMR� FRVWH� VHJXLUiQ� WHQLHQGR�SUHFLRV�PiV�EDMRV�� /RV� SUHFLRV� QR�DQXQFLDGRV�� VRQ� LQGHSHQGLHQWHV� GH� OD� ORFDOL]DFLyQ� UHODWLYD� GH� ODV� WLHQGDV�FRPSHWLGRUDV�� PLHQWUDV� TXH� ODV� GLIHUHQFLDV� HQ� SUHFLRV� DQXQFLDGRV� VRQ� PiV� DOWDV�FXDQGR�ODV�WLHQGDV�HVWiQ�PiV�GLVSHUVDV��/D�VHxDOL]DFLyQ�SXHGH�UHVXOWDU�XQ�LQFHQWLYR�DGLFLRQDO� SDUD� ODV� WLHQGDV�GH� EDMR� FRVWH�� SDUD� UHGXFLU� ORV� SUHFLRV� GH� VXV�SURGXFWRV�DQXQFLDGRV��HQ�RUGHQ�D�DVHJXUDU�TXH�ORV�FOLHQWHV�SXHGDQ�GLVWLQJXLUODV�GH�ODV�RWUDV��/D�VHxDOL]DFLyQ�D� WUDYpV�GH�QLYHOHV�GH�SUHFLRV�DQXQFLDGRV��HV�XQR�GH� ORV�PHFDQLVPRV��DOWHUQDWLYRV�SDUD�VHxDODU�ORV�QLYHOHV�GH�SUHFLRV�QR�DQXQFLDGRV��RWURV�PHFDQLVPRV�VRQ�GLYXOJDU� XQD� HVWUDWHJLD� GH� WRGRV� ORV� GtDV� SUHFLRV� EDMRV�� R� JDUDQWL]DU� HO� LJXDODU�FXDOTXLHU�SUHFLR�GH�OD�FRPSHWHQFLD��(Q�JHQHUDO��ORV�FOLHQWHV�SUHILHUHQ�ODV�WLHQGDV�TXH�DQXQFLDQ� ORV�SURGXFWRV�SDUD� ORV�TXH�FRUUHQ�XQ�PD\RU� ULHVJR�GH�VHU�H[SORWDGRV�XQD�YH]�TXH�HOORV�OOHJDQ�D�OD�WLHQGD��6LPHVWHU�����������������
6L�XQD�WLHQGD�HV�PHQRV�FDUD�TXH�XQ�FRPSHWLGRU�HQ�XQD PD\RUtD�GH�DUWtFXORV��SHUR�OD�PDJQLWXG�GH�VX�YHQWDMD�HV�SHTXHxD�HQ�FDGD�XQR�GH�HOORV��VX�YDORU�JOREDO�SRGUtD�VHU�LQIHULRU�DO�GHO�FRPSHWLGRU�TXH�SUDFWLFD�JUDQGHV�GHVFXHQWRV�HQ�SRFRV�DUWtFXORV��HQ�ORV�TXH� pVWH� MXHJD� FRQ� YHQWDMD�� $Vt� OD� YHQWDMD� GH� IUHFXHQFLD� \� OD� GH� PDJQLWXG� HVWiQ�QHJDWLYDPHQWH� FRUUHODFLRQDGDV� \� HV� GLItFLO� LGHQWLILFDU� XQD� DOWHUQDWLYD� GRPLQDQWH��$GHPiV� OD� SXEOLFLGDG� \� OD� DWPyVIHUD� GHQWUR� GH� OD� WLHQGD�� SXHGHQ� IRUPDU� FUHHQFLDV�VREUH�SUHFLRV� LQGHSHQGLHQWHPHQWH�GH� ORV�SUHFLRV�SRU�Vt�PLVPRV��$OED��%URQLDUF]\N��6KLPS� \� 8UEDQ\�� ������ ������ /RV� H[SHULPHQWRV� GH� HVWRV� DXWRUHV� VXJLHUHQ� TXH� OD�JHQWH�HV�PX\�VHQVLEOH�D� OD� IUHFXHQFLD� �PXFKRV�SUHFLRV�XQ�SRFR�PiV�EDMRV�TXH� ORV�FRPSHWLGRUHV��\�PHQRV�VHQVLEOHV�D�OD�PDJQLWXG��SRFRV�SUHFLRV�PXFKR�PiV�EDMRV�TXH�OD�FRPSHWHQFLD��\�VH�DQWHSRQHQ D�ODV�FUHHQFLDV�DQWHULRUHV��LPDJHQ�GH�SUHFLRV�GH�ODV�WLHQGDV���$OED�\�RWURV�������������

(V�LPSRUWDQWH�GHWHFWDU�ORV�QLYHOHV�GH�SUHFLRV�GH�ORV�GLVWLQWRV�WLSRV�GH�IRUPDWRV�GHWDOOLVWDV��HV�GHFLU�VL�ORV�VXSHUPHUFDGRV��YHQGHQ�HQ�JHQHUDO�SURGXFWRV�PiV�FDURV��R�PiV� EDUDWRV�� TXH� ORV� KLSHUPHUFDGRV� R� WLHQGDV� GH� GHVFXHQWR�� (VWR� HV� GH� YLWDO�LPSRUWDQFLD�SDUD�ORV�FRQVXPLGRUHV��TXH�SXHGHQ�WHQHU�XQD�LGHD�HTXLYRFDGD�GHO�QLYHO�GH�SUHFLRV� GH� ORV� GLVWLQWRV� HVWDEOHFLPLHQWRV��3RU�HMHPSOR��5RGUtJXH]� \� RWURV� ������������DILUPDQ TXH�ORV�SUHFLRV�WDQWR�HQ�HO� OLQHDO�FRPR�HQ�SURPRFLyQ�VRQ� LQIHULRUHV�HQ�ORV�KLSHUPHUFDGRV�IUHQWH�D�ORV�VXSHUPHUFDGRV��HQ�OD�]RQD�GH�HVWXGLR�TXH�IXH�*DOLFLD��



Estrategias de Precios Minoristas para Productos de Compra Frecuente

���

SDUD�VLHWH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH��1R�VRQ�PXFKRV�ORV�HVWXGLRV�GH�HVWH�WLSR�TXH� VH� KDQ� OOHYDGR� D� FDER� HQ� QXHVWUR� SDtV�� SRU� OR� TXH� FRQ� HVWD� LQYHVWLJDFLyQ� VH�LQWHQWD�RIUHFHU�XQD�PD\RU�FODULGDG�VREUH�HVWD�FXHVWLyQ�
���� ,03257$1&,$� '(/� 35(&,2� (1� /$� (/(&&,Ï1� '(� /$� &$'(1$�'(7$//,67$�

(Q�HVWH�DSDUWDGR�QRV�YDPRV�D�FHQWUDU�HQ�FyPR�HV�OD�GHFLVLyQ�GH�HOHFFLyQ GH�WLHQGD�SRU�SDUWH� GH� ORV� FRQVXPLGRUHV�� HQ�TXp� FULWHULRV� VH�EDVDQ�SDUD� HOHJLU� XQD�� R�YDULDV�� FDGHQDV� PLQRULVWDV� SDUD� FRPSUDU� ORV� SURGXFWRV� GH� XVR� IUHFXHQWH�� /D�H[SOLFDFLyQ� GHO� SURFHVR� GH� HOHFFLyQ� GH� HVWDEOHFLPLHQWRV� \� GH� GLVWULEXFLyQ� GHO�SUHVXSXHVWR� GH� FRPSUD� HQWUH� HOORV�� SRU� SDUWH� GHO� FRQVXPLGRU�� HV� XQ� REMHWLYR� GH�LQYHVWLJDFLyQ� SULRULWDULR� HQ� HO� FRPHUFLR� PLQRULVWD� �*RQ]iOH]�� 0XxR]� \� 0DWtDV�������������
/D� GHFLVLyQ� GLQiPLFD� GH� HOHFFLyQ� GH� WLHQGD� VH� SXHGH� FRQFHSWXDU� FRPR� HO�SUREOHPD�GH�GHFLGLU�GyQGH� \�FXiQGR�FRPSUDU��/D� LQIRUPDFLyQ�GH�XQD�VHFXHQFLD�GH�YLDMHV� GH� FRPSUD� SURSRUFLRQD� LQIRUPDFLyQ� VREUH� HO� Q~PHUR� R� SRUFHQWDMH� GH�FRQVXPLGRUHV� TXH� HVFRJHQ� OD� PLVPD� WLHQGD� HQ� FRPSUDV� SRVWHULRUHV� �OHDOHV� D� OD�WLHQGD��\�ORV�TXH�GHFLGHQ�FDPELDU�HO�OXJDU�GH�OD�FRPSUD��(VWDV�GRV�GHFLVLRQHV�HVWiQ�UHODFLRQDGDV� \D� TXH� ORV� FRQVXPLGRUHV� VXHOHQ� LU� D� SHTXHxDV� WLHQGDV� ORFDOHV� SDUD�KDFHU� FRPSUDV� GH� SURGXFWRV� TXH� VH� OH� DJRWDQ� \� D� WLHQGDV� PiV� JUDQGHV� SDUD� ODV�FRPSUDV�PD\RUHV��3RSNRZVNL��6LQKD�\�7LPPHUPDQV������������
([LVWHQ� DOJXQRV�PRGHORV� TXH� LQWHQWDQ� H[SOLFDU� HO� SRU� TXp� ORV� FRQVXPLGRUHV�HVFRJHQ�XQ�HVWDEOHFLPLHQWR�X�RWUR��HO� VLJXLHQWH�JUiILFR�HV�XQ� LQWHQWR�GH�6KHWK�SDUD�FRQVHJXLUOR�
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)LJXUD������0RGHOR�JHQHUDO�GH�FRQGXFWD�GH�SDWURQD]JR�GH�6KHWK�)XHQWH��$]SLD]X��-��\�6HYLOOD��0�������������
(Q� OD� ILJXUD� ����� SRGHPRV�REVHUYDU� ORV� FXDWUR� GHWHUPLQDQWHV� TXH� VHJ~Q�HVH�DXWRU� GHWHUPLQDQ� OD� SUHGLVSRVLFLyQ� D� OD� FRPSUD�� SHUVRQD�� SURGXFWR�� PHUFDGR� \�HPSUHVD�
/RV� PRGHORV� GH� VHOHFFLyQ� GHO� SXQWR� GH� YHQWD� VH� KDQ� HPSOHDGR� FRQ� GRV�REMHWLYRV��)UDVTXHW��*LO�\�0ROOi�����������

x /D�HVWLPDFLyQ�GH�OD�FXRWD�GH�PHUFDGR�SDUD�D\XGDU�D�OD�GHFLVLyQ�GH�XELFDFLyQ�GHO�SXQWR�GH�YHQWD��KDEOiQGRVH�HQ�HVWH�FDVR�GH�PRGHORV�GH�GHWHUPLQDFLyQ�GH�iUHDV�FRPHUFLDOHV�R�GH FXRWD�GH�PHUFDGR��&RQ�HVWH�REMHWLYR�VH�XWLOL]DQ�ORV PRGHORV�GH�LQWHUDFFLyQ�HVSDFLDO��HQWUH�ORV�TXH�GHVWDFD�HO�PRGHOR�GH�+XII�\�ORV�PRGHORV�0&,�x /D� GHWHUPLQDFLyQ� GH� ORV� IDFWRUHV� TXH� LQIOX\HQ� HQ� OD� VHOHFFLyQ�� XWLOL]iQGRVH�HQWRQFHV� FRQ� PD\RU� SURSLHGDG� HO� WpUPLQR� PRGHORV� GH� VHOHFFLyQ� GH�HVWDEOHFLPLHQWR� FRPHUFLDO�� (Q� HVWH� FDVR� ODV�PHMRUHV� DSOLFDFLRQHV� VH� FRQVLJXHQ�FRQ�PRGHORV�GH�HOHFFLyQ�GLVFUHWD�FRPR�ORV�SURELW�\�ORV�ORJLW�
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$]SLD]X�\�6HYLOOD������������SRQHQ�GH�PDQLILHVWR�OD�WUDVFHQGHQFLD�GHO�QLYHO�GH�SUHFLRV�GH�XQ�HVWDEOHFLPLHQWR�HQ� OD� HOHFFLyQ�GH�FRPSUD�GH� ORV� FRQVXPLGRUHV��(VWD�YDULDEOH� KD� DGTXLULGR� XQD� LPSRUWDQFLD� DGLFLRQDO� D� FDXVD� GHO� FDPELR� GHPRJUiILFR� \�VRFLDO� TXH� KD� VXSXHVWR� HO� DXPHQWR� UHODWLYR� GH� OD� SRQGHUDFLyQ� GH� ORV� VHJPHQWRV�LQIDQWLO�� MXYHQLO� \� WHUFHUD� HGDG�� TXH� VRQ� ORV� TXH� VXHOHQ� FRQWDU� FRQ�PHQRU� SRGHU� GH�FRPSUD�� 2WURV� DVSHFWRV� TXH� FREUDQ� PiV� LPSRUWDQFLD� D� OD� KRUD� GH� HOHJLU� GyQGH�FRPSUDU�SURGXFWRV�GH�XVR�IUHFXHQWH��VRQ�OD�DFFHVLELOLGDG�\�UDSLGH]�FRQ�OD�TXH�KDFHU�OD� FRPSUD�� TXH� SDUD� HVWRV� SURGXFWRV� WLHQGH� D� KDFHUVH� PHQRV� IUHFXHQWH� \� PiV�YROXPLQRVD�� (O� XVR� GHO� DXWRPyYLO� SDUD� LU� D� FRPSUDU� GD� PiV� SUHSRQGHUDQFLD� D� ORV�DFFHVRV�\�DSDUFDPLHQWRV�GH�ORV�HVWDEOHFLPLHQWRV�FRPHUFLDOHV�
$� OD� KRUD� GH� WRPDU� OD� GHFLVLyQ� GHO� HVWDEOHFLPLHQWR� TXH� XQ� FRQVXPLGRU� YD� D�YLVLWDU�SDUD�KDFHU�XQD�FRPSUD��pVWH�PHGLWD�\�SURFHVD�OD�LQIRUPDFLyQ�GH�TXH�GLVSRQH��/RV�HVWDEOHFLPLHQWRV�TXH�REWHQJDQ�XQD�YDORUDFLyQ�FRJQLWLYD�VXSHULRU�VH�FRQVLGHUDUiQ�PiV� SUHIHULGRV�� \� VH� HVSHUi� TXH� REWHQJDQ�PD\RU� DFHSWDFLyQ� HQ� HO� PHUFDGR�� (VWH�MXLFLR� GH� YDORU� TXH� HIHFW~D� HO� FRQVXPLGRU� VH� EDVD� HQ� XQD� VHULH� GH� DWULEXWRV� TXH�SHUPLWHQ�PHGLU�\�FRPSDUDU�D� ORV�HVWDEOHFLPLHQWRV��$]SLD]X�\�6HYLOOD�������������/RV�PRGHORV�GH�HOHFFLyQ�GLVFUHWD��TXH�VH�EDVDQ�HQ�OD�WHRUtD�GH�OD�XWLOLGDG��VXSRQHQ�XQD�KHUUDPLHQWD�PX\�LPSRUWDQWH�HQ�HO�GHVDUUROOR�GH�HVWD�UDPD�GH�LQYHVWLJDFLyQ�
/RV�FRQVXPLGRUHV�TXH�FRPSUDQ�UHSHWLGDPHQWH��WLHQHQ�OD�QHFHVLGDG�GH�WRPDU�GRV�WLSRV�GH�GHFLVLRQHV�HQ�FDGD�RFDVLyQ�GH�FRPSUD��GyQGH�FRPSUDU�\�XQD�YH]�HQ�OD�WLHQGD�TXp�SURGXFWRV�DGTXLULU��HVWDV�GRV�GHFLVLRQHV�HVWiQ�UHODFLRQDGDV��'HELGR�D�TXH�HO� FRPSRUWDPLHQWR� GH� FRPSUD� HV� UHSHWLWLYR�� ORV� FRQVXPLGRUHV� WLHQHQ� P~OWLSOHV�RSRUWXQLGDGHV�SDUD�VHOHFFLRQDU�WLHQGDV�\�FRPSUDU�SURGXFWRV��(VWR�FUHD�XQ�SRWHQFLDO�SDUD�
�� $SUHQGHU� ORV� SUHFLRV� GH� ORV� SURGXFWRV� HQ� P~OWLSOHV� WLHQGDV� DQWHV� GH�YLVLWDUODV��� )DPLOLDUL]DUVH�FRQ�DPELHQWHV�GH�WLHQGDV�SDUWLFXODUHV�D�WUDYpV�GH�ODV�YLVLWDV�
/RV� FRQVXPLGRUHV� SXHGHQ� XVDU� VXV� FRQRFLPLHQWRV� VREUH� ORV� SUHFLRV� HQ� XQ�PRPHQWR� GDGR� SDUD� WRPDU� OD� GHFLVLyQ� GH� HOHFFLyQ� GH� WLHQGD�� eVWRV� DFXPXODQ�FRQRFLPLHQWRV�VREUH� OD�GLVWULEXFLyQ�GH�SUHFLRV�GH�ORV�FRPHUFLRV�SXGLHQGR�UHFRQRFHU�
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DVt�FXDQGR�VRQ�DWUDFWLYDV�ODV�RIHUWDV�GH�XQD�WLHQGD�\�DMXVWDU�VXV�JDVWRV�DFRUGH�D�HVD�YLVLWD��/D�SURSHQVLyQ�D�FDPELDU�GH�WLHQGD�\� OD�SUHIHUHQFLD�SRU�XQ�IRUPDWR�GH�SUHFLRV�3$%� y� 3%7'�� VRQ� GLPHQVLRQHV� UHODWLYDPHQWH� HVWDEOHV� HQ� HO� WLHPSR� SDUD� XQ�FRQVXPLGRU�HQ�SDUWLFXODU��%HOO��%XFNOLQ�\�6LVPHLUR�������������
%HOO�\�RWURV�����������H[DPLQDQ�ODV�UHODFLRQHV�HQWUH� OD�HOHFFLyQ�GH�WLHQGD�GHO�FRQVXPLGRU�\�ODV�GHFLVLRQHV�GH�JDVWR�GHQWUR�GH�OD�WLHQGD��\D�TXH�VRQ�GHFLVLRQHV�TXH�SDUHFHQ� HVWDU� UHODFLRQDGDV�� (QWUH� ODV� FRQFOXVLRQHV� GH� VX� HVWXGLR� GHVWDFD� OD�FRQILUPDFLyQ�GH�OD�LGHD�DQWHULRU��OD�HOHFFLyQ�GH�WLHQGD�\�HO�JDVWR�GHQWUR�GH�HOOD�HVWiQ�FRUUHODFLRQDGRV�� 2WURV� UHVXOWDGRV� LQWHUHVDQWHV� VRQ� TXH� ORV� FOLHQWHV� OHDOHV� D� XQ�HVWDEOHFLPLHQWR� VRQ� PiV VHQVLEOHV� DO� JDVWR� TXH� ORV� SRFR� ILHOHV�� DGHPiV� ORV�FRPSUDGRUHV�GH�FDGHQDV�FRQ�3$%�IXHURQ�PiV�VHQVLEOHV�DO�JDVWR�TXH� ORV�GH�3%7'��%HOO�\�RWURV������������(O�HVWXGLR�GH�HVWRV�DXWRUHV�FRLQFLGH�FRQ�HO�GH�*DODWD��%XFNOLQ�\�+DQVVHQV� ������� DILUPDQGR�TXH� OD�PD\RUtD� GH� ORV� FRQVXPLGRUHV� TXH� FDPELDQ�HO�HVWDEOHFLPLHQWR� GH� FRPSUD� OR� KDFHQ� GHQWUR� GHO� PLVPR� IRUPDWR�� PiV� TXH� HQWUH�IRUPDWRV�GLVWLQWRV��(VWR�QRV�GD�XQD LGHD�GH�TXH�SDUHFH�H[LVWLU�XQD�FLHUWD�ILGHOLGDG�GH�ORV�FOLHQWHV�DO�IRUPDWR�GH�SUHFLRV�GHWDOOLVWD�
'LVWLQWDV�LQYHVWLJDFLRQHV�VXJLHUHQ�TXH�OD�ORFDOL]DFLyQ�JHRJUiILFD�H[SOLFD�KDVWD�HO�����GH�OD�YDULDQ]D��HQ�ODV�GHFLVLRQHV�GH�HOHFFLyQ�GH�VXSHUPHUFDGRV��¢+DVWD�TXp�SXQWR� OD� HVWUDWHJLD� GH� SUHFLRV� GH� OD� WLHQGD� \� RWUDV� DFWLYLGDGHV� GH� PDUNHWLQJ� VRQ�XVDGDV� SDUD� DXPHQWDU HO� WUiILFR� GHO� FRPHUFLR� H� LQIOXLU� HQ� HO� WLSR� GH� FOLHQWHV� TXH�FRPSUDQ� HQ� HO� PLVPR"� %HOO�� +R� \� 7DQJ� ����������� LQWHQWDQ� GDU� UHVSXHVWD� D� HVWD�SUHJXQWD�HQ�VX�HVWXGLR��HOORV�WRPDQ�OD�SHUVSHFWLYD�GHO�FRPSUDGRU�\�GHVFRPSRQHQ�HO�FRVWH�WRWDO�GH�OD�FRPSUD�HQ�ORV�FRPSRQHQWHV�ILMR�\�YDULDEOH��/D�SUHPLVD�EiVLFD�GH�HVH�DUWtFXOR�HV�TXH�HV�PiV�SUREDEOH�TXH�FDGD�FRPSUDGRU�YLVLWH�HO�FRPHUFLR�TXH�VXSRQH�XQ�PHQRU�FRVWH�GH�FRPSUD�WRWDO�SDUD�FDGD�RFDVLyQ�GH�FRPSUD��(OORV�XWLOL]DURQ�SDUD�VX�DQiOLVLV�HPStULFR�GDWRV�GH�SDQHO�GH�KRJDUHV� GH�HVFiQHU��HQ�XQ�PHUFDGR�FRQ�FLQFR�WLHQGDV��GRV�TXH�SUDFWLFDEDQ�ORV�3%7'�\�WUHV�FRQ�3$%��DGHPiV�ORV�GDWRV�FRQWHQtDQ�LQIRUPDFLyQ�GHPRJUiILFD�\�GH�ORFDOL]DFLyQ�UHVLGHQFLDO�GH�FDGD�KRJDU�
3DUD�FDSWXUDU�HO�FRVWH� ILMR %HOO��+R�\�7DQJ�FXDQWLILFDQ�HO�YLDMH�GH�FDGD�KRJDU�SDUD� FDGD�DOWHUQDWLYD�GH� WLHQGD� \� OD� OHDOWDG�GH� ORV�PLVPRV�KDFLD�FDGD� FRPHUFLR��(O�FRVWH� YDULDEOH VH�FDSWXUy�PRGHODQGR�HO� JDVWR�HVSHUDGR�GH�XQ�KRJDU�HQ�XQD� WLHQGD�GDGD��8Q�KRJDU�SXHGH�GHVDUUROODU�XQD�OHDOWDG�KDFLD�XQD�FDWHJRUtD�GH�SURGXFWR�HQ�XQD�
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FDGHQD��FXDQGR�VH�FRPSUD�XQ�DUWtFXOR�UHSHWLGDPHQWH�HQ�OD�PLVPD�WLHQGD��HVWH�WLSR�GH�OHDOWDG�VH�XVD�HQ�OD�LQYHVWLJDFLyQ�SDUD�DMXVWDU�HO�FRVWH�YDULDEOH��8VDQ�XQ�HQIRTXH�GH�FODVHV�ODWHQWHV�SDUD�LQYHVWLJDU�OD�VHJPHQWDFLyQ�GH�ORV�FRQVXPLGRUHV�HQ�UHVSXHVWD�DORV�FRVWHV�ILMRV�\�YDULDEOHV�GH�FRPSUD��&RQ�HVWD�DSOLFDFLyQ�VH�SXHGH�GHWHUPLQDU�TXp�WLSRV�GH�FRPSUDGRUHV�SUHILHUHQ�TXp�WLSR�GH�WLHQGDV��7DPELpQ�D\XGD�D�WHVWDU�PRGHORV�UHFLHQWHV�GH�HTXLOLEULR�GH�SUHFLRV�\�SRVLFLRQDPLHQWR�GH�WLHQGDV��TXH�VXJLHUHQ�TXH�OD�KHWHURJHQHLGDG� GHO� FRQVXPLGRU� VRVWLHQH� OD� H[LVWHQFLD� GH� GLIHUHQWHV� IRUPDWRV�GHWDOOLVWDV�EDVDGRV�HQ�ODV�GLVWLQWDV�HVWUDWHJLDV�GH�SUHFLRV�
+DEODQGR� GH� OD� KHWHURJHQHLGDG� GHO� PHUFDGR�� H[LVWHQ� GLVWLQWRV� LQVWUXPHQWRV�SDUD�PDQHMDUOD��HQWUH�ORV�TXH�GHVWDFD�OD�VHJPHQWDFLyQ�JHRGHPRJUiILFD��FRQVLVWH�HQ�LQWHUSUHWDU�HO�PHUFDGR�FRPR�XQ�FRQMXQWR�GH�XQLGDGHV�JHRJUiILFDV��\�QR�XQ�FRQMXQWR�GH� FRQVXPLGRUHV�� TXH� VH� FODVLILFDQ� GH� DFXHUGR� FRQ� ODV� FDUDFWHUtVWLFDV�JHRGHPRJUiILFDV� GH� VXV� KDELWDQWHV�� (VWD� VHJPHQWDFLyQ� DVXPH� TXH� ]RQDV�UHVLGHQFLDOHV� FRQ� LJXDO� FRPSRUWDPLHQWR� SREODFLRQDO� WLHQHQ�XQD� UHVSXHVWD� FRPHUFLDO�VLPLODU�� DVXPLHQGR� WDPELpQ�TXH� LQGLYLGXRV�FRQ�FDUDFWHUtVWLFDV�SDUHFLGDV� UHVLGHQ�HQ�ODV�PLVPDV�]RQDV��/D�XWLOLGDG�GH�HVWD�KHUUDPLHQWD�VH�PDQLILHVWD�HQ�OD�ORFDOL]DFLyQ�GH�SXQWRV� GH� YHQWD�� SODQLILFDFLyQ� GH� FDPSDxDV� GH� PDUNHWLQJ� GLUHFWR�� R� GHVDUUROODU�HVWUDWHJLDV�GH�PLFURPDUNHWLQJ��*RQ]iOH]������������
6LJXLHQGR� FRQ� OD� HOHFFLyQ� GH� WLHQGDV�� %HOO� \� RWURV� ������� ��������� H[SRQHQ�TXH�KD\�XQ�QLYHO�XPEUDO�R�OtPLWH�GH�WDPDxR�GH�FHVWD GH�OD�FRPSUD��PiV�DOOi�GHO�FXDO�XQD� WLHQGD� HV� SUHIHULEOH� D� RWUD�� \� SRU� GHEDMR� GH� pO� VH� FXPSOH� OR� FRQWUDULR�� (OORV�H[SRQHQ�HO�SURFHVR�GH�FRPSUD�GH�OD�VLJXLHQWH�IRUPD��� )RUPXODU� XQD� OLVWD� GH� FRPSUD� TXH� FRQWLHQH� ORV� DUWtFXORV� \� FDQWLGDGHV� D�FRPSUDU��� (YDOXDU�HO�FRVWH�WRWDO�GH�OD�FRPSUD�HQ�FDGD�WLHQGD�DOWHUQDWLYD��� 6HOHFFLRQDU�OD�WLHQGD�FRQ�PHQRU�FRVWH�WRWDO�GH�FRPSUD�
(Q�OD�YLGD�UHDO�ORV�FRPSUDGRUHV�GHEHQ�XVDU�XQ�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�SDUD�VHOHFFLRQDU�ODV�WLHQGDV�HQ�ODV�TXH�FRPSUDU��SRU�HMHPSOR��HQ�EDVH DO�VXUWLGR��/D�HYDOXDFLyQ�GH�ORV�FRVWHV�ILMRV�\�YDULDEOHV�GH�OD�FRPSUD�SDUD�XQ�KRJDU�GHSHQGH�GH�WUHV�IDFWRUHV� SULQFLSDOHV�� OLVWD� GH� OD� FRPSUD�� FRQRFLPLHQWR� GH� ORV� SUHFLRV� GH� OD� WLHQGD� \�FRPSRUWDPLHQWR�KDELWXDO�FRQ�UHVSHFWR�D�ODV�YLVLWDV�D�OD�WLHQGD��/D�OLVWD�GH�ORV�DUWtFXORV�
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FRPSUDGRV�UHDOPHQWH�HQ�OD�WLHQGD�HV�SRVLEOH�TXH�GLILHUD�GH�OD�OLVWD�KHFKD�DQWHV�GH�OD�FRPSUD�
(Q� VX� LQYHVWLJDFLyQ� %HOO� \� RWURV� ����������� DVXPHQ� TXH� ORV� FRQVXPLGRUHV�DQWHV�GH�YLVLWDU�XQ�FRPHUFLR��QR�FRQRFHQ�HO�SUHFLR�DFWXDO�HQ�FDGD� WLHQGD�SDUD�FDGD�SURGXFWR�GH�VX�OLVWD��DXQTXH�VL�WLHQHQ�FRQRFLPLHQWR�GH�OD�GLVWULEXFLyQ�GH�ORV�SUHFLRV��$GHPiV� VH� DVXPH� TXH� ORV� FRQVXPLGRUHV� GHVDUUROODQ� DOJ~Q� FRQRFLPLHQWR� VREUH� HO�HQWRUQR�GH�SUHFLRV�HQ�GLIHUHQWHV�HVWDEOHFLPLHQWRV��(VWH�FRQRFLPLHQWR�VH�DGTXLHUH�FRQ�YLVLWDV�SUHYLDV�DO�FRPHUFLR�\�FRQ�OD�H[SRVLFLyQ�D�VX�SXEOLFLGDG��/RV�DXWRUHV�GLVWLQJXHQ�GRV�WLSRV�GH�OHDOWDG�KDFLD�OD�WLHQGD�
�� /HDOWDG� LQGHSHQGLHQWH� GH� OD� FDWHJRUtD�� VH� SXHGH� HVSHFLILFDU� XVDQGR� ODV�GHFLVLRQHV�GH�HOHFFLyQ�GH�WLHQGD�HQ�ORV�PHVHV�LQLFLDOHV�GH�ORV�GDWRV��(VWH�WLSR�GH�OHDOWDG�WLHQGH�D�GLVPLQXLU�ORV�FRVWHV�ILMRV�GH�FRPSUD�HQ�OD�WLHQGD��� /HDOWDG� D� OD� WLHQGD� HVSHFtILFD� D� OD� FDWHJRUtD�� GHSHQGH� GH� OD� OLVWD� GH� OD�FRPSUD� \� SXHGH� YDULDU� GH� XQD RFDVLyQ� GH� FRPSUD� D� RWUD�� (VWD� OHDOWDG�WLHQGH�D�UHGXFLU�HO�FRVWH�YDULDEOH�GH�OD�FRPSUD��\D�TXH�UHGXFH�ORV�FRVWHV�GH�E~VTXHGD� \� DXPHQWD� OD� KDELOLGDG� GHO� FRQVXPLGRU� SDUD� UHFRQRFHU� RIHUWDV�SDUD�XQ�DUWtFXOR�HQ�SDUWLFXODU�HQ�XQD�WLHQGD�

$Vt�VH�SXHGH�GHILQLU�OR�VLJXLHQWH�&RVWH�ILMR� �I��FRVWH�DVRFLDGR�GH�YLVLWDU OD�WLHQGD��OHDOWDG�LQGHSHQGLHQWH�GH�OD�FDWHJRUtD�\�FRVWH�GH�WUDQVSRUWH��&RVWH�YDULDEOH� �I��FDQWLGDGHV�GH�ORV�DUWtFXORV�TXH�VH�SLHQVDQ�FRPSUDU�HQ�OD�OLVWD�GH�OD�FRPSUD�\�VXV�SUHFLRV�HVSHUDGRV��
(Q�RFDVLRQHV�ORV�DUWtFXORV�UHDOPHQWH�FRPSUDGRV�GLILHUHQ�GH ORV�TXH�DSDUHFHQ�HQ�OD�OLVWD�SRU�YDULRV�PRWLYRV�

x &RPSUDV�QR�SODQLILFDGDV�UHDOL]DGDV�XQD�YH]�HQ�HO�LQWHULRU�GH�OD�WLHQGD�x 2OYLGDU�FRPSUDU�DOJ~Q�SURGXFWR�X�RPLWLUOR�SRU�DOWRV�SUHFLRV�R�URWXUDV�GH�VWRFN�x $OWHUDU�OD�FDQWLGDG�GH�FRPSUD�SODQLILFDGD�GHELGR�D�ODV�DFWLYLGDGHV�SURPRFLRQDOHV�GHO�FRPHUFLR�
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$OJXQRV�UHVXOWDGRV�GHO�HVWXGLR�GH�%HOO�\�RWURV����������������VXJLHUHQ�TXH�HO�LPSDFWR� GHO� FRVWH� YDULDEOH� HV� VLJQLILFDWLYR�� DXQTXH� SHTXHxR� FRPSDUDGR� FRQ� HO� GHO�FRVWH� ILMR��HQ� OD�HOHFFLyQ�GH� WLHQGD��/D� ORFDOL]DFLyQ�JHRJUiILFD�GH� OD� WLHQGD��QR�HV�HO�~QLFR� IDFWRU� TXH� H[SOLFD� OD� HOHFFLyQ� GH� OD� PLVPD�� HO� IRUPDWR� GH� SUHFLRV� WDPELpQ�LQIOX\H�� 8Q� ���� GH� ORV� KRJDUHV� IXHURQ� PX\� OHDOHV� D� ODV� WLHQGDV� SDUD� FLHUWDV�FDWHJRUtDV��HO�����HUDQ�PX\�OHDOHV�D�OD�WLHQGD�HQ�VX�FRQMXQWR��(VWH�UHVXOWDGR�VXEUD\D�OD� LPSRUWDQFLD� GH� OD� FRPSHWHQFLD� EDVDGD� HQ� OD� FDWHJRUtD� SDUD� ORV� VXSHUPHUFDGRV�GHWDOOLVWDV�� &RPR� UHVXOWDGR� FDEH� GHVWDFDU� WDPELpQ� TXH� ODV� WLHQGDV� FRQ� 3%7'�LPSRQHQ�PD\RUHV�FRVWHV�ILMRV��\�PHQRUHV�FRVWHV�YDULDEOHV�TXH�ODV�WLHQGDV�FRQ�3$%�
3DUD�HVWXGLDU�HO�IHQyPHQR�GH�OD�HOHFFLyQ�GH�WLHQGDV�SRU�SDUWH�GHO�FRQVXPLGRU��VH� SXHGHQ� GLIHUHQFLDU� GRV� WLSRV� GH� PRGHORV� SUREDELOtVWLFRV�� FRPSHQVDWRULRV� \� QR�FRPSHQVDWRULRV�� /RV� SULPHURV� VXSRQHQ� TXH� HO� FRQVXPLGRU� HYDO~D� ORV�HVWDEOHFLPLHQWRV�DOWHUQDWLYRV�FRQVLGHUDQGR� WRGRV� ORV�DWULEXWRV�FRQMXQWDPHQWH��SRU� OR�TXH� ORV� PiV� GHILFLHQWHV� VH� FRPSHQVDQ� FRQ� ORV� PHMRU� YDORUDGRV�� /RV� VHJXQGRV�VXSRQHQ�XQ�SURFHVR�GH�HYDOXDFLyQ�RUGHQDGD��DWULEXWR�SRU�DWULEXWR��GRQGH�QR�VH�GD�HVD�FRPSHQVDFLyQ��/RV�PRGHORV�FRPSHQVDWRULRV�PiV�FRQRFLGRV�VRQ�ORV�PRGHORV�GH�HOHFFLyQ� GLVFUHWD� EDVDGRV� HQ� OD� WHRUtD� GH� OD� XWLOLGDG�� TXH� \D� HVWXGLDUHPRV� HQ�SURIXQGLGDG�HQ�XQ�SUy[LPR�FDStWXOR�GH�HVWH�WUDEDMR��$Vt�ORV�PRGHORV�FRPSHQVDWRULRV�PiV�XWLOL]DGRV�VRQ�HO� ORJLW�\�HO�SURELW��FRPR�HMHPSORV�GH�PRGHORV�SUREDELOtVWLFRV�QR�FRPSHQVDWRULRV� HVWiQ�� HO� PRGHOR� GH� E~VTXHGD� GH� DOWHUQDWLYDV�� HO� PRGHOR� GH�HOLPLQDFLyQ�SRU�DVSHFWRV��HO�PRGHOR�MHUiUTXLFR�GH�Pi[LPD�YHURVLPLOLWXG��HO�PRGHOR�GH�HOLPLQDFLyQ� JHQHUDOL]DGR�� HO� PRGHOR� GH� HOLPLQDFLyQ� SRU� PtQLPRV� DGPLVLEOHV� R HO�PRGHOR�GH�HOLPLQDFLyQ�SRU�GLPHQVLRQHV�
(O�PRGHOR�0XOWLSOLFDWLYR�GH�,QWHUDFFLyQ�&RPSHWLWLYD��PiV�FRQRFLGR�FRPR�0&,��SRU�VXV�VLJODV�HQ� LQJOpV��HV�XQ�PRGHOR�SUREDELOtVWLFR�FRPSHQVDWRULR�GH�HOHFFLyQ�GH�HVWDEOHFLPLHQWR�TXH�VH�SXHGH�FRQVLGHUDU�FRPR�XQD�YHUVLyQ�SDUWLFXODU�GH�ORV�PRGHORV�ORJLW� GH� HOHFFLyQ� GLVFUHWD�� \� SXHGH� FRQVLGHUDUVH� WDPELpQ� FRPR� XQ� PRGHOR� GH�GLVWULEXFLyQ� GH� SUHVXSXHVWR� GH� FRPSUD� HQWUH� ODV� FDGHQDV� FRQVLGHUDGDV� SRU� ORV�FRQVXPLGRUHV�� 2WUR� DVSHFWR� LQWHUHVDQWH� GHO� PRGHOR� 0&,� HV� TXH� SHUPLWH� XQD�UHSUHVHQWDFLyQ�GH�OD�FRQGXFWD�GH�ORV�FRQVXPLGRUHV�\�OD�LGHQWLILFDFLyQ�GH�SDWURQHV�GH�FRPSUD�FRPXQHV�HQ�OD�SREODFLyQ��*RQ]iOH]��0XxR]�\�0DWtDV�������������
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(O� PRGHOR� 0&,� SURSRUFLRQD� XQDV� HODVWLFLGDGHV� GH� OD� YDULDEOH� GHSHQGLHQWH�UHVSHFWR�GH�ODV�YDULDEOHV�LQGHSHQGLHQWHV��'LFKDV�HODVWLFLGDGHV�LQGLFDQ�HO�VHQWLGR�\�OD�LQWHQVLGDG�FRQ�TXH�VH�SXHGH�WUDQVIRUPDU�OD�SDUWLFLSDFLyQ�GH�XQ�HVWDEOHFLPLHQWR�HQ�HO�PHUFDGR�� PHGLDQWH� DFWLYLGDGHV� GH� PDUNHWLQJ� RULHQWDGDV� D� FDPELDU� HQ� ODV�SHUFHSFLRQHV�TXH�WLHQHQ�ORV�FRQVXPLGRUHV�VREUH�HO�DWULEXWR�HQ�FXHVWLyQ��2WUR�DVSHFWR�LQWHUHVDQWH�HV� OD�HODVWLFLGDG�FUX]DGD��TXH�SHUPLWH�FRQRFHU�FyPR� OD�DOWHUDFLyQ�GH�XQ�DWULEXWR� HQ� XQ� HVWDEOHFLPLHQWR� DIHFWD� D� OD� FXRWD� GH� PHUFDGR� GH� ODV� FDGHQDV�FRPSHWLGRUDV��*RQ]iOH]��0XxR]�\�0DWtDV�������������
/RV�PRGHORV�GH�HOHFFLyQ�GLVFUHWD��GHQWUR�GHO�iPELWR�GHO�PDUNHWLQJ��KDQ�VLGR�XWLOL]DGRV� HQ� OD� VHOHFFLyQ� GH� PDUFDV� \� SURGXFWRV�� SHUR� VXV� SODQWHDPLHQWRV� VRQ�LJXDOPHQWH�YiOLGRV�SDUD�OD�HOHFFLyQ�GHO�PLQRULVWD�HQ�HO�TXH�KDFHU�OD�FRPSUD��*RQ]iOH]�\�6DQWRV�������������\�GH�KHFKR�VH�HQFXHQWUDQ�DOJXQDV�DSOLFDFLRQHV�HQ�HVWH�VHQWLGR��SRU�HMHPSOR��6XiUH]��5RGUtJXH]�\�7UHVSDODFLRV���������)UDVTXHW��*LO�\�0ROOi���������
7UDGLFLRQDOPHQWH�VH�KD�DVXPLGR�TXH�ORV�LQGLYLGXRV�DO�VHOHFFLRQDU�XQD�PDUFD�R�XQD�WLHQGD�HYDO~DQ�FDGD�DOWHUQDWLYD�\�HVFRJHQ�OD�TXH�OHV�SURSRUFLRQD�PD\RU�XWLOLGDG��2WUD� KLSyWHVLV� DOWHUQDWLYD� HV� TXH� OD� HOHFFLyQ� UHVXOWD� GH� XQ� SURFHVR� GH� GHFLVLyQ�MHUiUTXLFR�R�VHFXHQFLDO��HQ�HO�TXH�XQ�JUXSR�GH�DOWHUQDWLYDV�VLPLODUHV�HV�VHOHFFLRQDGR�SULPHUR�\�OXHJR�VH�HOLJH�XQD�DOWHUQDWLYD�HVSHFtILFD�GHQWUR�GH�HVH�JUXSR��(O�SUREOHPD�GH�HOHFFLyQ�GH�WLHQGD�WLHQH�XQD�FRPSOHMLGDG�DxDGLGD��\�HV�TXH�QR�VLHPSUH�HV�SRVLEOH�GHILQLU� ORV� JUXSRV� GH� DOWHUQDWLYDV� SHUFLELGDV� SRU� ORV� LQGLYLGXRV�� \� SRU� WDQWR�� SXHGH�H[LVWLU� LQFHUWLGXPEUH� VREUH� ORV� FRPSRQHQWHV� TXH� FRQIRUPDQ� HO� JUXSR� GH� HOHFFLyQ��(VWD� FRPSOHMLGDG� KD� OOHYDGR� DO� GHVDUUROOR� GH� XQ� PRGHOR� GH� HOHFFLyQ� MHUiUTXLFD�� HO��PRGHOR�GH�GHVWLQRV�FRPSHWLGRUHV���(O�PRGHOR�ORJLW�VH�EDVD�HQ�OD�KLSyWHVLV�GH�TXH�ORV�LQGLYLGXRV�HYDO~DQ�WRGDV�ODV�DOWHUQDWLYDV�DQWHV�GH�KDFHU�XQD�HOHFFLyQ��HO�ORJLW�DQLGDGR�R� MHUiUTXLFR� VH� EDVD� HQ� OD� KLSyWHVLV� GH� TXH� ORV� LQGLYLGXRV� HYDO~DQ� ODV� DOWHUQDWLYDV�MHUiUTXLFDPHQWH� \� QR� H[LVWH� LQFHUWLGXPEUH� VREUH� ODV� DOWHUQDWLYDV� GHO� JUXSR� GH�HOHFFLyQ��HO�PRGHOR�GH�GHVWLQRV�FRPSHWLWLYRV�VH�EDVD�HQ�XQD�HYDOXDFLyQ� MHUiUTXLFD��SHUR� H[LVWH� LQFHUWLGXPEUH� VREUH� HO� FRQMXQWR� GH� DOWHUQDWLYDV� D� FRQVLGHUDU��)RWKHULQJKDP������������
8QD� GH� ODV� SULPHUDV� LQYHVWLJDFLRQHV� VREUH� HVWH� WHPD� OD� UHDOL]DURQ� .HQJ� \�(KUHQEHUJ� �������� HQ� XQ� HVWXGLR� OOHYDGR� D� FDER HQ� HO� 5HLQR� 8QLGR�� (OORV�HVWDEOHFLHURQ� DOJXQDV� FDUDFWHUtVWLFDV� \� GLIHUHQFLDV� HQWUH� FDGHQDV� PLQRULVWDV� GH�
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DOLPHQWDFLyQ�GH�SHTXHxR�WDPDxR�FRQ�ODV�GH�XQD�GLPHQVLyQ�PD\RU��$Vt�ODV�SHTXHxDV�WLHQGDV� VXIUHQ� SRU� GRV� YHUWLHQWHV�� WLHQHQ� PHQRV� FRPSUDGRUHV� \� DGHPiV� pVWRV�FRPSUDQ� FRQ� PHQRU� IUHFXHQFLD� TXH� ODV� FDGHQDV� PD\RUHV�� (V� FLHUWR�� TXH� ORV�FRQVXPLGRUHV�WLHQHQ�HVFDVD�OHDOWDG�KDFLD�ODV�FDGHQDV�GH�DOLPHQWDFLyQ��HQ�HO�VHQWLGR�GH� TXH� OD�PD\RUtD� GH� FRPSUDGRUHV� GH� XQ SURGXFWR� HQ� XQD� FDGHQD� GDGD�� WDPELpQ�FRPSUDQ�HVH�SURGXFWR�HQ�RWUDV�FDGHQDV�FRQ�EDVWDQWH� IUHFXHQFLD��/D�SURSRUFLyQ�GH�FRQVXPLGRUHV� ����� OHDOHV� D� XQD� FDGHQD� WLHQGH� D� VHU� EDMD�� VREUH� WRGR� SDUD� ODV�WLHQGDV� PiV� SHTXHxDV� �.HQJ� \� (KUHQEHUJ�� ��������������� (VWRV� DXWRUHV� WDPELpQ�DSXQWDURQ�TXH�SDUHFH�H[LVWLU�FLHUWD�OHDOWDG�KDFLD�OD�PDUFD�GH�SURGXFWR�PiV�TXH�KDFLD�OD�PDUFD�GH�HVWDEOHFLPLHQWR��.HQJ�\�(KUHQEHUJ�������������
&XDQGR�VH�HVWXGLD�OD�HOHFFLyQ�GH�WLHQGDV�XQ�DVSHFWR�D�WHQHU�HQ�FXHQWD�HV��VLQ�GXGD��OD�VXVWLWXFLyQ�HQWUH�FDGHQDV��HV�GHFLU��OD�FRPSUD�FUX]DGD�R�HQ�HVWDEOHFLPLHQWRV�GLVWLQWRV� TXH� KDFHQ� ORV� FRQVXPLGRUHV� SDUD� PXFKDV� FDWHJRUtDV� GH� SURGXFWRV� GH�FRPSUD�IUHFXHQWH�

/D�VXVWLWXFLyQ�HQWUH�WLHQGDV�SXHGH�UHVXOWDU�GH�ODV�SURPRFLRQHV�GHWDOOLVWDV�SRU�GRV�PRWLYRV��.XPDU�\�/HRQH������������
�� /D�SURPRFLyQ�GH� XQ�SURGXFWR FRPSUDGR� IUHFXHQWHPHQWH� \� GH�SUHFLR�DOWR� �FRPR�FDIp�� FHUYH]D�� SXHGH� FRQGXFLU� D� ORV� �EXVFDRIHUWDV�� D� KDFHU� HVD� FRPSUD�HQ�RWUR�HVWDEOHFLPLHQWR�GLVWLQWR�DO�KDELWXDO��� (O� FRQMXQWR� GH� SURPRFLRQHV� TXH� XQD� WLHQGD� RIHUWD� D� ORV� FRQVXPLGRUHV�� HQ�FRPSDUDFLyQ�FRQ�OD�TXH�RIUHFHQ�RWURV�FRPSHWLGRUHV��SXHGH�OOHYDU�D�OD�VXVWLWXFLyQ�GH�WLHQGD�

8QD�FXHVWLyQ� LPSRUWDQWH�D�DERUGDU�FXDQGR�VH�HVWXGLD� OD�HOHFFLyQ�GH�WLHQGDV�SRU�SDUWH� GH� ORV� FRQVXPLGRUHV� HV� FRQRFHU� TXp� YDULDEOHV� VRQ� ODV� TXH� LQIOX\HQ� HQ� VX�GHFLVLyQ� �SDUD� SURGXFWRV� GH� FRPSUD� IUHFXHQWH��� OD� FHUFDQtD� JHRJUiILFD�� SUHFLRV� \�SURPRFLRQHV� SDUHFHQ� IXQGDPHQWDOHV� HQ� HVWD� HOHFFLyQ�� (QWUH� ORV� UHVXOWDGRV� GH� OD�LQYHVWLJDFLyQ� GH� .XPDU� \� /HRQH� ��������������� VREUH� HVWH� WHPD� GHVWDFDQ� TXH� OD�UHGXFFLyQ�GH�SUHFLRV��IROOHWRV�SXEOLFLWDULRV \�FRORFDFLyQ�HVSHFLDO�GH�SURGXFWRV�HOHJLGD�SRU� XQD� FDGHQD� HQ� SDUWLFXODU� SDUD� XQD� PDUFD� HVSHFtILFD�� SXHGH� FRQGXFLU� D� XQ�LQFUHPHQWR�GH� ODV� YHQWDV�SDUD�HVD�PDUFD�GHQWUR�GH� OD� FDGHQD��(VWH� LQFUHPHQWR� VH�SXHGH�DWULEXLU�D�GRV�IDFWRUHV��(O�SULPHUR�HV�TXH�SDUWH�GH�HVH�LQFUHPHQWR�VH�GHEH�D�OD�



Fco. Javier Rondán Cataluña

���

VXVWLWXFLyQ�GH�PDUFDV�GHQWUR�GHO�HVWDEOHFLPLHQWR�\�VHJXQGR��\�PiV�LPSRUWDQWH�SDUD�HO�GHWDOOLVWD��RWUD�SRUFLyQ�GH�GLFKR�LQFUHPHQWR�HV�DWULEXLEOH�DO�FDPELR�GH�HVWDEOHFLPLHQWR�GH� FRPSUD� GH� DOJXQRV� FRQVXPLGRUHV�� /R� TXH� HV� FLHUWR�� FRPR� FRPHQWD� :DOWHUV����������� HV� TXH� VH� FRQRFH� SRFR� VREUH� ORV� HIHFWRV� SURPRFLRQDOHV� HQWUH� WLHQGDV�GLVWLQWDV��\D�TXH�ODV�FRPSUDV�GH�DOJXQRV�SURGXFWRV�HQ�XQ�FRPHUFLR��SXHGHQ�OOHYDU�D�GLVPLQXFLRQHV�HQ�ODV�YHQWDV�GH�SURGXFWRV�VXVWLWXWRV�HQ�RWUDV�FDGHQDV��4XL]iV�XQR�GH�ORV�PRWLYRV�SRU�ORV�TXH�OD�OHDOWDG�D�ORV�FRPHUFLRV�GH�ORV�FRQVXPLGRUHV�VHD�SHTXHxD��HV� OD� IUHFXHQFLD� GH� SURPRFLRQHV� GH� SUHFLRV� UHDOL]DGDV� SRU� ORV� PLQRULVWDV�� 3DUHFH�FODUR�TXH� ODV� FRPSUDV�GH�SURGXFWRV�SURPRFLRQDGRV� \� VXV�FRPSOHPHQWDULRV�HQ�XQD�WLHQGD�HOLPLQDQ�OD�QHFHVLGDG�GH�FRPSUDU�HVRV�SURGXFWRV�HQ�XQ�FRPHUFLR�FRPSHWLGRU��6LQ�HPEDUJR�HQ�ORV�UHVXOWDGRV�GHO�HVWXGLR�GH�:DOWHUV�����������QR�VH�GHWHFWDURQ��HQ�OD�PD\RUtD�GH� ORV� FDVRV�� HIHFWRV� GH�VXVWLWXFLyQ�HQWUH� WLHQGDV�TXH� LPSOLFDEDQ�D� XQD�PLVPD�PDUFD�R�XQD�PDUFD�VXVWLWXWD��SRU�WDQWR��QR�VH�GHPRVWUy�HQ�HVD�LQYHVWLJDFLyQ�TXH�OD�DFWLYLGDG�SURPRFLRQDO�GH�XQD�PDUFD�HQ�XQ�FRPHUFLR�WHQJD�XQ�LPSDFWR�QHJDWLYR�VLJQLILFDWLYR�HQ�ODV�YHQWDV�GH�XQD�WLHQGD�FRPSHWLGRUD�
(Q�XQ�HVWXGLR�OOHYDGR�D�FDER�HQ�XQ�EDUULR�GH 6DODPDQFD��DSOLFDQGR�HO�PRGHOR�0&,�� *RQ]iOH]�� 0XxR]� \� 0DWtDV� ���������������� TXH� VH� FHQWUy� HQ� OD� HOHFFLyQ� GH�VXSHUPHUFDGRV� GH� DOLPHQWDFLyQ�� VH� HVWLPy� OD� GLVWULEXFLyQ� GHO� SUHVXSXHVWR� GH�DOLPHQWDFLyQ� GHQWUR� GHO� EDUULR� HQWUH� ORV� GLVWLQWRV� HVWDEOHFLPLHQWRV�� /DV� YDULDEOHV�H[SOLFDWLYDV� TXH� HVWRV� DXWRUHV� WXYLHURQ� HQ� FXHQWD� IXHURQ�� ORFDOL]DFLyQ� GHO�VXSHUPHUFDGR��TXH�PHGtD�OD�GLVWDQFLD�HQ�WLHPSR�GHVGH�HO�KRJDU�GH�ORV�HQWUHYLVWDGRV�KDVWD� ORV� GLVWLQWRV� HVWDEOHFLPLHQWRV��� SUHFLR�� YDULHGDG� \� FDOLGDG� GH� PHUFDQFtD��DGHPiV� GH� XQD� YDULDEOH� JOREDO� GH� LPDJHQ�� (QWUH� ORV� UHVXOWDGRV� GHVWDFDURQ� TXH� HO�SUHFLR�� OD� YDULHGDG� \� OD� FDOLGDG� IXHURQ�VLJQLILFDWLYDV�� DXQTXH�HO� SUHFLR�SDUHFtD� WHQHU�XQD�LQFLGHQFLD�VXSHULRU�D�ODV�RWUDV�GRV�YDULDEOHV��2WUDV�REVHUYDFLRQHV�GH�VX�HVWXGLR�VRQ�TXH�FXDQGR�PD\RU�HV�OD�FXRWD�GH�PHUFDGR�GH�XQ�HVWDEOHFLPLHQWR�GH�XQD�HQVHxD��PiV� LQHOiVWLFD� HV� OD� GHPDQGD� D� ODV� DFFLRQHV� HVWUDWpJLFDV� VREUH� ODV� YDULDEOHV�XWLOL]DGDV�HQ�HO�HVWXGLR��/DV�DFFLRQHV�FRPHUFLDOHV�GH�FDGHQDV�TXH�SUHVHQWDQ�PHQRU�DWUDFFLyQ�UHODWLYD�VRQ�XQD�DPHQD]D�FRPHUFLDO�PHQRV�HIHFWLYD�TXH�ODV�GH�ODV�FDGHQDV�OtGHUHV�TXH�RVWHQWDQ�ODV�PD\RUHV�FXRWDV�GH�PHUFDGR��$Vt�ODV�SHTXHxDV�FDGHQDV�VRQ�PXFKR� PiV� YXOQHUDEOHV�� OR� TXH� GHPXHVWUD� OD� VROLGH]� FRPSHWLWLYD� TXH� VXSRQH�LQWHJUDUVH�HQ�XQD�FDGHQD�GH�GLVWULEXFLyQ�IXHUWH�
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*RQ]iOH]�\�6DQWRV��������DSOLFDQ�XQ�PRGHOR�ORJLW�GH�FRHILFLHQWHV�DOHDWRULRV�HQ�HO� FRQWH[WR� GH� OD� HOHFFLyQ� GH� HVWDEOHFLPLHQWR� FRPHUFLDO�� (VSHFtILFDPHQWH�� EXVFDQ�LGHQWLILFDU� VHJPHQWRV� ODWHQWHV� HQ� OD� HOHFFLyQ� GH� KLSHUPHUFDGRV� IUHQWH� D� RWURV�IRUPDWRV�FRPHUFLDOHV��VH�SXHGH�GHFLU��TXH�VH�EXVFD�GLIHUHQFLDU�HQWUH�FRPSUD�ORFDO�\�SHULIpULFD��KLSHUPHUFDGRV���3DUD�HOOR��ORV�DXWRUHV�XWLOL]DURQ�XQ�SDQHO�GH�FRQVXPLGRUHV�GH� '\PSDQHO�� /DV� YDULDEOHV� H[SOLFDWLYDV� TXH� VHOHFFLRQDURQ� IXHURQ�� OD� GLVWDQFLD� DO�KLSHUPHUFDGR�PiV�SUy[LPR�� \� OD� SUHVHQFLD� HQ� HQWRUQRV� HVSDFLDOHV� GH� UDGLRV� GH� ����������\�����.P�SDUD�OD�PHGLDQD�VXSHUILFLH��VXSHUPHUFDGR��GHVFXHQWR�FRQ�SDUNLQJ��\�WLHQGD�GH�GHVFXHQWR�UHVSHFWLYDPHQWH��3DUD�HVWLPDU�HO�Q~PHUR�ySWLPR�GH�VHJPHQWRV�ODWHQWHV� XWLOL]DURQ� HO� FULWHULR� GH� LQIRUPDFLyQ� GH� %D\HV� �%,&��� UHVXOWDQGR� HQ� ��VHJPHQWRV� HO� YDORU� PiV� EDMR� SDUD� HVWH� FULWHULR�� (QWUH� ORV� UHVXOWDGRV� GH� HVWD�LQYHVWLJDFLyQ�GHVWDFDQ��*RQ]iOH]�\�6DQWRV������� ���������
� 0D\RU�DFHSWDFLyQ�GHO�KLSHUPHUFDGR�FRPR�OXJDU�GH�FRPSUD�VH�FRUUHVSRQGH�FRQ�XQ�PD\RU�QLYHO�VRFLRHFRQyPLFR�� 0D\RU�SUHGLVSRVLFLyQ�D�FRPSUDU�HQ�KLSHUPHUFDGR�GH�ORV�FRQVXPLGRUHV�GH�PHQRU�HGDG��PHQRV�GH����DxRV��� /RV�FRPSUDGRUHV�GH�KLSHUPHUFDGRV�JDVWDQ�PiV�

0HOODGR� ������� UHDOL]D� XQD� DSOLFDFLyQ� GH� PRGHORV� GH� HOHFFLyQ� GLVFUHWD�DGDSWDGR�D� OD� VHOHFFLyQ�GHO� GHVWLQR� GH� FRPSUDV�HQ�6HYLOOD�� /DV� FDUDFWHUtVWLFDV�TXH�XVy�SDUD�FRPSDUDU�ORV�GLVWLQWRV�OXJDUHV�GH�FRPSUDV�IXHURQ�����TXH�HVWDEDQ�GLYLGLGDV�HQ�WUHV�JUXSRV�
�� 7LHQGDV��GRQGH�VH�HYDO~DQ�ODV�FDUDFWHUtVWLFDV�UHODFLRQDGDV�FRQ�HO�Q~PHUR\�RIHUWD�GH�ODV�WLHQGDV�TXH�FRPSRQHQ�OD�]RQD�GH�FRPSUDV��� $VSHFWR�� VH� WUDWDQ� OD� GHFRUDFLyQ� \� DSDULHQFLD� GHO� GHVWLQR� GH� FRPSUDV� HQ�JHQHUDO��� &RPRGLGDG��DEDUFD�WRGR�OR�UHODFLRQDGR�FRQ�OD�VLWXDFLyQ�\�DFFHVR�DO�FHQWUR�GH�FRPSUDV�

/RV�DUWtFXORV�GH�FRPSUD�D�HVWXGLDU�HQ�OD�LQYHVWLJDFLyQ�PHQFLRQDGD�IXHURQ�URSD�\�FDO]DGR�� /DV� DOWHUQDWLYDV� SRVLEOHV� IXHURQ� ��� TXH� LQFOXtDQ� GLYHUVRV� FHQWURV�FRPHUFLDOHV�� JUDQGHV� DOPDFHQHV�� KLSHUPHUFDGRV� \� ]RQDV� FRPHUFLDOHV�� (QWUH� ORV�UHVXOWDGRV�PiV�UHOHYDQWHV�GH�HVWH�HVWXGLR��0HOODGR�����������������GHVWDFDQ�
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� (Q�HO�PRGHOR�GH�HOHFFLyQ�QR�LQIOX\HQ�QL�OD�HGDG�QL�HO�VH[R�GHO�FRQVXPLGRU�� $�ORV�FHQWURV�D�ORV�TXH�VH�SXHGH�DFXGLU�DQGDQGR�WLHQHQ�PiV�XWLOLGDG�TXH�ORV�RWURV�� /D�FHUFDQtD�DO�OXJDU�GH�FRPSUDV�HV�XQD�UD]yQ�LPSRUWDQWH�SDUD�DFXGLU�DO�PLVPR�� /DV�WUHV�DOWHUQDWLYDV�PHMRU�YDORUDGDV�HQ�HO�HVWXGLR�IXHURQ��HO�&HQWUR�GH�6HYLOOD��HO�FHQWUR�FRPHUFLDO�1HUYLyQ�3OD]D�\�(O�&RUWH�,QJOpV�GH�1HUYLyQ�
5HGRQGR�����������������FRQFOX\H�TXH�ODV�FDUDFWHUtVWLFDV�GHO�FRPSUDGRU�\�GH�VX�KRJDU�VRQ�OD�SULPHUD�\�REOLJDGD�UHIHUHQFLD�GHO�SURFHVR�GH�VHJPHQWDFLyQ�UHDOL]DGR�SRU� ORV� GHWDOOLVWDV�� (Q� VX� HVWXGLR� UHODFLRQD� SRVLWLYDPHQWH� OD� FRPSUD� IUHFXHQWH� HQ�JUDQGHV�DOPDFHQHV�H�KLSHUPHUFDGRV��FRQ�PiV�MXYHQWXG��HVWXGLRV�� UHYLVWDV�\�GLDULRV�OHtGRV��HTXLSDPLHQWR�GHO�KRJDU��DVLVWHQFLD�DO�FLQH��HWF��<�SRU�RWUR�ODGR�OD�IUHFXHQFLD�GH�FRPSUD�HQ�VXSHUPHUFDGRV�\�PHUFDGRV� WUDGLFLRQDOHV�HVWi� UHODFLRQDGD�SRVLWLYDPHQWH�FRQ�PXMHUHV��FRQVXPR�GH�FRVPpWLFRV�IHPHQLQRV�\�QR�RFXSDFLyQ�IXHUD�GHO�KRJDU��3RU�WDQWR�� HO� DXWRU� LGHQWLILFD� GRV� VHJPHQWRV� FODUDPHQWH� GLVWLQWRV� HQWUH� ORV� FRPSUDGRUHV�KDELWXDOHV�GH�JUDQGHV�DOPDFHQHV�H�KLSHUPHUFDGRV�\� ORV�FRPSUDGRUHV�KDELWXDOHV�GH�VXSHUPHUFDGRV�\�PHUFDGRV�WUDGLFLRQDOHV�
2WUR�DVSHFWR��HVWXGLDGR�HQ� OD� OLWHUDWXUD�UHVSHFWR�D� OD�GHFLVLyQ�GH�HOHFFLyQ�GH�WLHQGD��VH�UHILHUH�D�OD�HVWDELOLGDG�HQ�HO�WLHPSR�GH�ORV�IDFWRUHV�TXH�WLHQHQ�HQ�FXHQWD�ORV�FRQVXPLGRUHV� SDUD� HOHJLU� HO� HVWDEOHFLPLHQWR� GHWDOOLVWD� HQ� HO� TXH� FRPSUDU�� DVt� FRPR�FRQRFHU�VL�ORV�SDUiPHWURV�TXH�UHSUHVHQWDQ�HVRV�IDFWRUHV�VRQ�LJXDOHV�R�SDUHFLGRV�HQ�GLVWLQWRV�SDtVHV��3RU�HOOR� 6YHULQ��/RXYLHUH�\�)LQQ����������������XWLOL]DQ�OD�WHRUtD�GH�OD�XWLOLGDG�DOHDWRULD�UHODFLRQDGD�FRQ�OD�YDULDELOLGDG�HQ�OD�HOHFFLyQ�GH�WLHQGD�SDUD�WHVWDU�VL� ORV�SDUiPHWURV�GH� ODV�YDULDEOHV�XWLOL]DGDV�SDUD�HOHFFLRQHV�GH� IRUPDWRV�GHWDOOLVWDV�VRQ� HVWDEOHV� HQ� HO� HVSDFLR� \� HO� WLHPSR�� WHQLHQGR� HQ� FXHQWD� OD� PDJQLWXG� GH� OD�YDULDELOLGDG�GH�ORV�HUURUHV�GHO�PRGHOR��/RV�PRGHORV�GH�HOHFFLyQ�GLVFUHWD��HQWUH�RWUDV�PXFKDV� XWLOLGDGHV�� VRQ� XVDGRV� SDUD� GHWHUPLQDU� ORFDOL]DFLRQHV� ySWLPDV� GH�HVWDEOHFLPLHQWRV� \� SDUD� SUHGHFLU� FXRWDV� GH� PHUFDGR� SDUD� WLHQGDV� R� FHQWURV�FRPHUFLDOHV� QXHYRV�� DVt� FRPR�� GHWHUPLQDU� HO� SRVLEOH� LPSDFWR� HQ� OD� HOHFFLyQ�SURYRFDGRV�SRU�FDPELRV�HVWUDWpJLFRV�GH�ODV�WLHQGDV�R�ORV�FHQWURV�FRPHUFLDOHV��(QWUH�ORV� UHVXOWDGRV� GHO� HVWXGLR� FLWDGR� �6YHULQ� \� RWURV�� �������������� GHVWDFDQ� TXH� ODV�SUHIHUHQFLDV� GH� ORV� FRQVXPLGRUHV� SRU� ORV� FHQWURV� FRPHUFLDOHV� \� FDGHQDV� GH�VXSHUPHUFDGRV�FDPELDQ� OHQWDPHQWH�HQ�HO� WLHPSR��VXJLULHQGR�TXH�EXHQD�FDOLGDG�GH�ORV�SURGXFWRV��DPSOLR�VXUWLGR��EXHQ�VHUYLFLR��SUHFLR�\�FXSRQHV�GH�GHVFXHQWR�VRQ� ORV�
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IDFWRUHV� FODYH� TXH� XWLOL]DQ� ORV� FRPSUDGRUHV� SDUD� VHOHFFLRQDU� OD� FDGHQD� PLQRULVWD��GHVWDFDQGR�GH�HQWUH�HVWRV�IDFWRUHV�OD�FDOLGDG�SHUFLELGD��VHJXLGD�PX\�GH�FHUFD�SRU�HO�SUHFLR��2WUR�UHVXOWDGR�D�GHVWDFDU�GH�OD�LQYHVWLJDFLyQ�FLWDGD�HV�TXH�ODV�GHFLVLRQHV�GH�HOHFFLyQ�SDUD� FHQWURV� FRPHUFLDOHV� \� FDGHQDV�GH� VXSHUPHUFDGRV� VRQ�PX\�VLPLODUHV�HQWUH�SDtVHV�GLIHUHQWHV��DXQTXH�FRQ�XQ�JUDGR�GH�GHVDUUROOR�FRPHUFLDO�SDUHFLGR��
&RPR� \D�VH�KD�FRPHQWDGR�XQD�YH]�GHFLGLGD� OD� WLHQGD�HQ� OD�TXH�FRPSUDU�VH�VXJLHUHQ� RWUDV� GHFLVLRQHV�QR�PHQRV� LPSRUWDQWHV� FyPR� TXp� FDWHJRUtD� GH� SURGXFWRV�DGTXLULU�� TXp� PDUFD� FRPSUDU� \� TXp� FDQWLGDG�� (Q� XQ� LQWHUHVDQWH� HVWXGLR� GH�&KLQWDJXQWD� ����������������VH�RIUHFH�XQ�PDUFR�WHyULFR�\�HPStULFR�HQ�HO�TXH�HVWDV�WUHV�GHFLVLRQHV�PHQFLRQDGDV�UHVXOWDQ�GH�OD�PD[LPL]DFLyQ�GH�OD�IXQFLyQ�GH�XWLOLGDG�GH�XQ� KRJDU�� 3DUD� GHWHUPLQDU� ORV� HIHFWRV� GH� ODV� YDULDEOHV� GH� PDUNHWLQJ� HQ� HO�FRPSRUWDPLHQWR�GH�FRPSUD��VHUtD�QHFHVDULR�LQFOXLU�ODV�YLVLWDV�D�ODV�WLHQGDV�HQ�ODV�TXH�HO�FRQVXPLGRU�HVWi�H[SXHVWR�D�ODV�YDULDEOHV�GH�PDUNHWLQJ�SHUR�QR�KDFH�FRPSUDV�HQ�OD�FDWHJRUtD�GH�SURGXFWRV�TXH�VH�DQDOLFH��DGHPiV�GH� ODV�YLVLWDV�TXH�VL� UHVXOWDQ�FRQ� OD�FRPSUD� GH� OD� FDWHJRUtD�� &RPR� UHVXOWDGRV� GHVWDFDEOHV� GHO� HVWXGLR� GH� &KLQWDJXQWD�����������������

x /DV�PDUFDV� FRQ�PD\RU� FXRWD� GH� PHUFDGR� WLHQHQ�PD\RU� FDSDFLGDG� GH� TXH� VXV�YDULDEOHV�GH�PDUNHWLQJ�LQIOX\DQ�HQ�ODV�FRPSUDV�GH�OD�FDWHJRUtD�GH�SURGXFWRV�x /DV�HODVWLFLGDGHV�GH�HOHFFLyQ�GH�PDUFD�FXDQGR�VH�WLHQHQ�HQ�FXHQWD�ODV�YLVLWDV�TXH�DFDEDQ�HQ�FRPSUD�GH�OD�FDWHJRUtD��PiV�ODV�TXH�QR�DFDEDQ�FRQ�HVD�FRPSUD�VRQ�PD\RUHV� HQ� PDJQLWXG� TXH� DTXHOODV� TXH� VyOR� WLHQHQ� HQ� FXHQWD� ODV� YLVLWDV� TXH�ILQDOL]DQ� FRQ� OD� FRPSUD� GH� OD� FDWHJRUtD� HQ� FXHVWLyQ�� (VWR� HV� DVt� SRUTXH� ODV�YDULDEOHV� GH� PDUNHWLQJ� QR� VyOR� LQIOX\HQ� D� ORV� SDQHOLVWDV� SDUD� TXH� FDPELHQ� GH�PDUFD��VLQR�TXH�WDPELpQ�LQGXFHQ�D�ORV�QR�FRPSUDGRUHV�D�KDFHU�XQD�FRPSUD�HQ�HO�WLSR�GH�SURGXFWRV�x 6L�HO�REMHWLYR�HV�FDUDFWHUL]DU�ORV�HIHFWRV�GH�OD�DFWLYLGDG�GH�PDUNHWLQJ�HQ�ORV�QLYHOHV�GH�YHQWDV�GH�PDUFD�\�FDWHJRUtD�� ODV�HODVWLFLGDGHV�LQFRQGLFLRQDOHV��TXH�WLHQHQ�HQ�FXHQWD� WDQWR� ORV� FRPSUDGRUHV� FRPR� ORV� QR� FRPSUDGRUHV� HQ� FDGD� RFDVLyQ� GH�FRPSUD��GHEHUtDQ�VHU�XVDGDV�x 6L�HO�REMHWLYR�HV�GHWHUPLQDU�ORV�HIHFWRV�GH�PDUNHWLQJ�HQ�ODV�FXRWDV�GH�PHUFDGR�GH�ODV�PDUFDV��HQWRQFHV�VHUtDQ�DSURSLDGDV�ODV�HODVWLFLGDGHV�FRQGLFLRQDOHV��TXH�VyOR�XWLOL]DQ�D�ORV�FRPSUDGRUHV�HQ�FDGD�RFDVLyQ�GH�FRPSUD��
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/DV�GLIHUHQFLDV�HQWUH� ORV�KRJDUHV�GHEHQ�VHU� WHQLGDV�HQ�FXHQWD�HQ�HO�DQiOLVLV�GHO�FRPSRUWDPLHQWR�GH�FRPSUD��\D�TXH� ORV�KRJDUHV�UHVSRQGHQ�GH� IRUPD�GLIHUHQWH�D�ODV� YDULDEOHV� GH� PDUNHWLQJ�� /D� KHWHURJHQHLGDG� HQWUH� ORV� KRJDUHV� KD� VLGR�FDUDFWHUL]DGD� GH� GLYHUVDV� IRUPDV� HQ� OD� OLWHUDWXUD�� FRPR� \D� YHUHPRV� HQ� DSDUWDGRV�SRVWHULRUHV�GH�HVWH�WUDEDMR�
�����7(1'(1&,$6�(1�(/�&20(5&,2�0,125,67$�

8Q� DVSHFWR� LPSRUWDQWH� D� WHQHU� HQ� FXHQWD� HQ� OD� JHVWLyQ� GH� FRPHUFLRV�GHWDOOLVWDV��HV�TXH�VH�HVWi�DVLVWLHQGR�D�XQD�FRQFHQWUDFLyQ�GH�OD�GLVWULEXFLyQ�FRPHUFLDO��HQ� FRQVRQDQFLD� FRQ� OtQHDV� GH� DFWXDFLyQ� VHJXLGDV� SRU� ODV� HPSUHVDV� HQ� ORV� ~OWLPRV�DxRV��7HQHPRV�UHFLHQWH�OD�IXVLyQ�HQWUH�&DUUHIRXU�\�3URPRGpV��7RGR�HVWR��GHEH�KDFHU�WRPDU�FRQFLHQFLD�HQ�WRGRV�ORV�iPELWRV�GH�OD�VRFLHGDG��HQ�TXH�HVWH�IHQyPHQR��D�ODUJR�SOD]R��SXHGH� WHQHU�HIHFWRV�VREUH�HO�FRPSRUWDPLHQWR�GH� ORV�SUHFLRV��+DVWD�DKRUD�� OD�LQWHQVLGDG�FRPSHWLWLYD�HQWUH�ORV�GLVWLQWRV�IRUPDWRV�FRPHUFLDOHV��KD�SHUPLWLGR�TXH� ODV�HPSUHVDV�XWLOLFHQ�HO�SUHFLR�FRPR�YDULDEOH�SDUD�DWUDHU�FOLHQWHOD��6LQ�HPEDUJR��FRQ�HVWH�QXHYR�HVFHQDULR�TXH�VH�YLVOXPEUD��GRPLQDGR�FDGD�YH]�SRU�XQ�JUXSR�PiV�UHGXFLGR�GH�HPSUHVDV�� KDUi� TXH� HO� SUHFLR� QR� VHD� WDQ� GHWHUPLQDQWH� SDUD� FRPSHWLU�� /RV�FRQVXPLGRUHV� WHQGUiQ�PHQRV�DOWHUQDWLYDV�GRQGH�FRPSUDU�SRU� OR�TXH� WHQGUiQ�PHQRV�ELHQHVWDU�� VL� VH� SURGXFHQ� DFXHUGRV� FROXVLYRV� HQ� SUHFLRV� HQWUH� HVWDV� SRGHURVDV�HPSUHVDV� �0pQGH]������������3RU� WDQWR��RWUDV�YDULDEOHV�FRPR� OD� ORFDOL]DFLyQ�GH� ORV�SXQWRV�GH� YHQWD�� VH� HULJHQ�PX\� LPSRUWDQWHV��(VWR�VH�FRPSUXHED�FRQ�HO� HVWXGLR� GH�*RQ]iOH]� ������ �����HQ�FX\DV�FRQFOXVLRQHV�VH�PDQLILHVWD�TXH������OD�FRPSHWHQFLD�LQWUDIRUPDWR� GHO� KLSHUPHUFDGR� HVSDxRO� HV� HQ� JUDQ� PHGLGD� HVSDFLDO�� GHSHQGLHQGR�IXQGDPHQWDOPHQWH� GH� OD� SUR[LPLGDG� D� ORV� FRQVXPLGRUHV�!!� (VWD� FRQFHQWUDFLyQ� VH�HVWi�WUDGXFLHQGR�HQ�XQ��FDGD�YH]�PD\RU��SRGHU�GH�QHJRFLDFLyQ��OR�TXH�FRQOOHYD�HQWUH�RWUDV�YHQWDMDV�D�XQ�PHQRU�FRVWH�GH�FRPSUD�GH� ORV�SURGXFWRV�SDUD�HVWRV�PLQRULVWDV��0HGLQD�\�2XELxD������������
0pQGH]� ���������� H[SRQH� ORV� HIHFWRV� GH� HVWH� SURFHVR� GH� FRQFHQWUDFLyQ�PLQRULVWD�HQ�HO�VHFWRU�SURGXFWLYR�

x 'HVSOD]DPLHQWR�GHO�SRGHU�GH�PHUFDGR�KDFLD�ODV�HPSUHVDV�GH�GLVWULEXFLyQ�
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x $SURSLDFLyQ� GH� IXQFLRQHV� SURGXFWLYDV� SRU� SDUWH� GH� ORV� JUDQGHV� PLQRULVWDV�� D�WUDYpV�GH�OD�FRPHUFLDOL]DFLyQ�GH�ODV�PDUFDV�SURSLDV�GHO�GLVWULEXLGRU�x 'HVHVWDELOL]DFLyQ�HQ�OD�SURPRFLyQ�GH�PDUFDV�x 3RVLELOLGDG�GH�DSURYLVLRQDPLHQWR�HQ�SDtVHV�H[WUDQMHURV�x 1HFHVLGDG�GH�FUHDU�UHODFLRQHV�HVWDEOHV�\�GXUDGHUDV�FRQ�HO�UHVWR�GHO�FDQDO�
$GHPiV�GH�HVWD�FRQFHQWUDFLyQ�KRUL]RQWDO�VH�HVWi�SURGXFLHQGR�XQD�LQWHJUDFLyQ�YHUWLFDO�FX\RV�GRV�SULQFLSDOHV�HIHFWRV�VRQ��0pQGH]�����������

x /D� FUHDFLyQ� \� GHVDUUROOR� GH� ODV� FHQWUDOHV� GH� FRPSUD�� OR� TXH� SHUPLWH� D� ODV�HPSUHVDV� FRQ� XQ� PHQRU� WDPDxR� QHJRFLDU� ODV� FRQGLFLRQHV� GH� FRPSUD� GH� ORV�SURGXFWRV�GLUHFWDPHQWH�FRQ�ORV�IDEULFDQWHV�x ,QFRUSRUDFLyQ� GH� ODV� PDUFDV� GH� GLVWULEXLGRU� HQ� HO� VXUWLGR� GH� ODV� HPSUHVDV� GH�PHQRU�WDPDxR��TXH�FRPSLWHQ�GLUHFWDPHQWH�FRQ�ODV�PDUFDV�GH�ORV�IDEULFDQWHV�
6H�SXHGH�GHFLU�TXH�ODV�HPSUHVDV�GH�GLVWULEXFLyQ�GH�PD\RU�WDPDxR��SUHVHQWDQ�XQRV�PiUJHQHV� EUXWRV� FODUDPHQWH� VXSHULRUHV� D� ORV� GH� ODV� HPSUHVDV�PLQRULVWDV� GH�PHQRU� WDPDxR�� (VWH� GLIHUHQFLDO� GH�PiUJHQHV�� SXHGH� LPSXWDUVH� DO� PD\RU� SRGHU� GH�FRPSUD�\�D�OD�H[LVWHQFLD�GH�HFRQRPtDV�GH�HVFDOD��TXH�UHGXQGDQ�HQ�XQ�PHQRU�FRVWH�GH� DGTXLVLFLyQ�� (VWD� VLWXDFLyQ�� WHQGHUi� D� DJUDYDUVH� D�PHGLGD� TXH� VH� LQWHQVLILFD� HO�SURFHVR�GH�FRQFHQWUDFLyQ�GH�OD�GLVWULEXFLyQ�FRPHUFLDO��WDQWR�HVSDxROD�FRPR�HXURSHD��0HGLQD�\�2XELxD���������������
/DV�YHQWDMDV�HQ�HILFLHQFLD��GHULYDGDV�GH� OD�PD\RU�FRQFHQWUDFLyQ�\�HO� WDPDxR�GH� ODV�HPSUHVDV�GLVWULEXLGRUDV��HQ�HO�FDVR�GH�TXH�H[LVWDQ��GHEHUtDQ�VHU� WUDVODGDGDV�KDFLD� ORV� FRQVXPLGRUHV�� SRU� OD� YtD� GH�SUHFLRV�PiV�EDMRV�� /D�H[LVWHQFLD� GH�XQ�JUDQ�SRGHU� GH� PHUFDGR� R� GH� DXVHQFLD� GH� FRPSHWHQFLD� GH� ODV� JUDQGHV� FDGHQDV� GH�GLVWULEXFLyQ�� OOHYDUi� D� TXH QR� VH� SURGX]FD� OD� UHGXFFLyQ� GH� ORV� SUHFLRV�� \� Vt� XQ�LQFUHPHQWR� GH� ORV�PiUJHQHV� GH� GLFKDV� HPSUHVDV� �&UX]�� <DJ�H��5HEROOR� \�2XELxD�������������(Q�XQ�HVWXGLR�GH�<DJ�H�\�0~JLFD� �����������VH�PXHVWUD�HPStULFDPHQWH�HVWD� LGHD�� � DVt� ORV� HVWDEOHFLPLHQWRV� FRQ�PD\RU SURGXFWLYLGDG� QR� FRPSLWHQ� EDMDQGR�SUHFLRV��VLQR�TXH�SRU�HO�FRQWUDULR�GHVWLQDQ� ODV�PHMRUDV�HQ�SURGXFWLYLGDG�D�HOHYDU�VX�PDUJHQ�GH�EHQHILFLRV�
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3DUD� FRQVHJXLU� EXHQRV� SUHFLRV�� ORV�PLQRULVWDV� GHEHQ� HQIUHQWDUVH� D� JUDQGHV�QHJRFLDFLRQHV� FRPHUFLDOHV� FRQ� VXV� SURYHHGRUHV��5HVSHFWR� D� HVWD� HVWUDWHJLD�� FDGD�YH]�YDQ�D�VHU�PiV�LPSRUWDQWHV�GRV�DVSHFWRV��XQR�UHODFLRQDGR�FRQ�OD�YDULDEOH�SUHFLR��TXH� KDFH� UHIHUHQFLD� D� OD� E~VTXHGD� GH� DKRUURV� FRQMXQWRV� HQ� WRGDV� ODV� RSHUDFLRQHV�UHODFLRQDGDV�FRQ�OD�JHVWLyQ�DGPLQLVWUDWLYD�\�ORJtVWLFD��SDUD�SRGHU�RIUHFHU�SUHFLRV�PiV�FRPSHWLWLYRV�� PDQWHQLHQGR� HO� QLYHO� GH� VHUYLFLR�� \� RWUR� UHODFLRQDGR� FRQ� HO� SURGXFWR��RIUHFLHQGR� D� ORV� FOLHQWHV� GH� FDGD� HVWDEOHFLPLHQWR� HO� VXUWLGR� PiV� DGDSWDGR� D� VXV�QHFHVLGDGHV��5RPiQ������������
8QD� FRQFOXVLyQ� VLJQLILFDWLYD�GHO� HVWXGLR� GH�6YHULQ� \� RWURV� ����������� HV� TXH�HVWUDWHJLDV� GHWDOOLVWDV� VLPLODUHV� REWHQGUiQ� UHVXOWDGRV� VLPLODUHV� HQ� HO� WLHPSR� \� HO�HVSDFLR��OR�TXH�HV�FRQVLVWHQWH�FRQ�ODV�FRLQFLGHQFLDV�HQ�ORV�SDWURQHV�GH�FRPSUD�GH�ORV�FRQVXPLGRUHV�HQ�HO�PXQGR��/R�TXH�SXHGH�GLIHULU�\�TXH�QHFHVLWD�PiV�LQYHVWLJDFLyQ�HV�HO� WDPDxR�GH� ORV� FDPELRV� HQ�HO� FRPSRUWDPLHQWR� GH� HOHFFLyQ� FRPR� UHVSXHVWD� D� ODV�GLIHUHQWHV� WiFWLFDV� \� HVWUDWHJLDV� GHWDOOLVWDV�� 7DPELpQ� VXJLHUHQ� ORV� DXWRUHV� TXH� HO�DSUHQGL]DMH�D�WUDYpV�GH�OD�H[SHULHQFLD�SXHGH�VHU�PXFKR�PiV�DUULHVJDGR�TXH FRQILDU�HQ� OD� FLHQFLD�� WHQLHQGR� HQ� FXHQWD� TXH� ORV� PRGHORV� GH� XWLOLGDG� DOHDWRULD� RIUHFHQ� D�LQYHVWLJDGRUHV� \� SURIHVLRQDOHV� SRGHURVDV� KHUUDPLHQWDV� FLHQWtILFDV� SDUD� DQDOL]DU� \�SUHGHFLU�FRPSRUWDPLHQWRV�
$� OD� YLVWD� GH� HVWH� HVFHQDULR�� ORV� JHVWRUHV� GH� ODV� SHTXHxDV� FDGHQDV� GH�FRPHUFLRV�GHEHUtDQ�HVWDU�PX\�SUHRFXSDGRV��\�WHQGUiQ�TXH�EXVFDU�IyUPXODV�\�IXHQWHV�GH�YHQWDMDV�FRPSHWLWLYDV�SDUD�HYLWDU�VHU�EDUULGRV�SRU�ORV�JLJDQWHV�GH�OD�GLVWULEXFLyQ�
7DPELpQ� QRV� SDUHFH� LPSRUWDQWH� \� RSRUWXQR� FRPHQWDU� HQ� HVWH� DSDUWDGR� ORV�FDPELRV�TXH�VH�HVSHUDQ�HQ� ORV�FRQVXPLGRUHV�SDUD� ORV�SUy[LPRV�DxRV��VLJXLHQGR�XQ�HVWXGLR�GHO� ,QVWLWXWR�1DFLRQDO� GH�&RQVXPR��SXEOLFDGR� FRQ�PRWLYR�GHO�DFWR� UHDOL]DGR�FRPR� SDUWH� GH� OD� FHOHEUDFLyQ� GHO� 'tD� 0XQGLDO� GHO� &RQVXPLGRU� ����� WLWXODGR� �/DV�WHQGHQFLDV�GHO�FRQVXPR�\�GHO�FRQVXPLGRU�HQ�HO�VLJOR�;;,���$QyQLPR��������
6HJ~Q� HO� HVWXGLR� FRPHQWDGR�� (VSDxD� HVWi� D� OD� FROD� PXQGLDO� HQ� WDVD� GH�QDWDOLGDG��D�HVWR�VH�DxDGH�HO�KHFKR�GHO�LQFUHPHQWR�GH�OD�HVSHUDQ]D�GH�YLGD�\�OD�FDGD�YH]�PD\RU�LQFRUSRUDFLyQ�GH�OD�PXMHU�DO�PHUFDGR�ODERUDO��WRGR�HVWR�SURYRFD�XQD�IDOWD�GH� FUHFLPLHQWR� HQ� ODV� FDWHJRUtDV� WUDGLFLRQDOHV� GHO� FRQVXPR� FRPR� OD� DOLPHQWDFLyQ� \�WH[WLO��(Q�HVWRV�VHFWRUHV��FRQRFLGRV� WUDGLFLRQDOPHQWH�FRPR�GH�SULPHUD�QHFHVLGDG�� OD�
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DXVHQFLD�GH�LQQRYDFLRQHV�KDFH�TXH�ORV�SUHFLRV�VHDQ�QHFHVDULDPHQWH�EDMRV��DGHPiV�OD� DXVHQFLD� GH� LQIODFLyQ� KDFH� TXH� ORV�PLVPRV� VHDQ�PiV�HVWDEOHV� \�PiV� IiFLOHV� GH�FRPSDUDU�SRU�ORV�FRQVXPLGRUHV�
6H� GHVWDFD� WDPELpQ� HO� KHFKR� GH� TXH� TXHGDQ� SRFRV� FOLHQWHV� OHDOHV� D� XQD�PDUFD� R� D� XQ� HVWDEOHFLPLHQWR�� OD� ~QLFD� PDQHUD� GH� REWHQHU� OHDOWDG� HV� HQFRQWUDU�PHMRUHV� IyUPXODV� GH� QHJRFLR�� ODQ]DU� SURGXFWRV� PiV� YDORUDGRV� SRU� ORV� FOLHQWHV�� \�GLIHUHQFLDGRV�GH�OD�FRPSHWHQFLD�R�FRQWDU�FRQ�PRQRSROLRV��1L�VLTXLHUD�HO�FUHFLHQWH�XVR�GH� ODV� WDUMHWDV� GH� ILGHOL]DFLyQ�� TXH� VRQ� LPSRUWDQWHV� KHUUDPLHQWDV� GH� PDUNHWLQJ�UHODFLRQDO�� HVWiQ� ORJUDQGR� XQD� ILGHOL]DFLyQ� UHDO�� PiV� ELHQ� HVWiQ� SURSRUFLRQDQGR�LQIRUPDFLyQ�PX\�YDOLRVD�GH�ORV�FOLHQWHV�D�ODV�HPSUHVDV�TXH�ODV�SRQHQ�HQ�FLUFXODFLyQ��&RQ�HVWD�LQIRUPDFLyQ�ODV�HPSUHVDV�PLQRULVWDV�SXHGHQ�FRQRFHU�ORV�JXVWRV�SDUWLFXODUHV�GH�ORV�FOLHQWHV��D�SDUWLU�GH�VX�KLVWRULDO�GH�FRPSUDV��OR�TXH�OHV�SHUPLWH�WHQHU�XQ�VXUWLGR�DGDSWDGR�D� VX�FOLHQWHOD�� DXQTXH�pVWH� VH�GLIHUHQFLH� GH�RWURV�HVWDEOHFLPLHQWRV�GH�VX�PLVPD�FDGHQD��SXHGH�VDWLVIDFHU�PHMRU�D�VXV�FOLHQWHV�
(Q� UHODFLyQ� FRQ ORV� KiELWRV� \� DFWLWXGHV� GHO� FRQVXPLGRU� UHVSHFWR� D� OD�DOLPHQWDFLyQ�\�HO�FRQVXPR�GHO�KRJDU�VH�GHVWDFD�OR�VLJXLHQWH�

x 6H�WLHQGH�D�FRPSUDU�PiV�DOLPHQWRV�FRQJHODGRV�x /DV� FRPSUDV� GH� DOLPHQWRV� VH� KDFHQ� FDGD� YH]� PiV� HVSDFLDGDV� HQ� HO� WLHPSR��DXPHQWD�HO�WLHPSR�HQWUH�FRPSUD�\�FRPSUD��x 6H�SUHILHUH�DGTXLULU�FRPLGDV�TXH�QHFHVLWHQ�SRFD�HODERUDFLyQ�x ,QFUHPHQWR�GH�OD�DGTXLVLFLyQ�GH�SODWRV�SUHFRFLQDGRV��FRPLGDV�FRQ�HQYDVHV�DSWRV�SDUD� HO� FRQVXPR� HQ� FXDOTXLHU� OXJDU� \�PD\RU�XVR� GH� ORV� VHUYLFLRV� GH� FRPLGD� D�GRPLFLOLR�x 3RWHQFLDFLyQ�GH�OD�FRPSUD�GH�DOLPHQWRV�FRQ�LQJUHGLHQWHV�\�SURGXFWRV�QDWXUDOHV�x $XPHQWR�GH�ORV�SURGXFWRV�GLHWpWLFRV��HQULTXHFLGRV�\�FRQFHQWUDGRV�GH�QXWULHQWHV�x 6H� DGPLWH� OD� FRPLGD� SUHSDUDGD�� VLHPSUH� TXH� KD\D� VLGR� HODERUDGD� D� SDUWLU� GHDOLPHQWRV�QDWXUDOHV�UHFRQRFLEOHV�x ,QFUHPHQWR�GHFLVLYR�GH�OD�FDOLGDG�HQ�OD�HOHFFLyQ�GH�OD�DOLPHQWDFLyQ�x 7HQGHQFLD� JHQHUDOL]DGD� D� KDFHU� GLHWDV� SHULyGLFDV� SRU� UD]RQHV� HVWpWLFDV� \� GH�VDOXG�x 'HVFHQGHUi�HO�JDVWR�GHVWLQDGR�D�DOLPHQWDFLyQ�
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+iELWRV�GH�FRPSUD�\�HO FRPSRUWDPLHQWR�GHO�FRQVXPLGRU�
x /DV� HVWUXFWXUDV� FRPHUFLDOHV� WHQGUiQ� TXH� UHGREODU� VXV� HVIXHU]RV� SDUD� KDFHU� OD�FRPSUD� DO� FRQVXPLGRU� PiV� IiFLO�� PiV� UiSLGD� \� SODFHQWHUD�� GtDV� \� KRUDV� GH�DSHUWXUD�� DSDUFDPLHQWRV�� FDUWHOHUtD�� LOXPLQDFLyQ�� FDMDV� GH� VDOLGD�� VHUYLFLRV� D�GRPLFLOLR��VHUYLFLRV�WHOHPiWLFRV��HWF�x /DV�JUDQGHV�VXSHUILFLHV�WHQGHUiQ�D�VHU�OD�WLSRORJtD�FRPHUFLDO�TXH�DFDSDUDUi�JUDQ�SDUWH�GH�ODV�FRPSUDV�GH�DOLPHQWRV�x /RV�FHQWURV�FRPHUFLDOHV�FREUDUiQ�JUDQ� LPSRUWDQFLD��/RV�FRQVXPLGRUHV�YDORUDUiQ�OD� DJUXSDFLyQ� GH� WRGRV� ORV� VHUYLFLRV� HQ� XQD PLVPD� VXSHUILFLH� FRPHUFLDO��SHUPLWLpQGROHV� OD� FRPSDUDFLyQ� GH� SUHFLRV� HQ� GLVWLQWDV� WLHQGDV�� FRPSUD�UD]RQDEOHPHQWH�PiV�UiSLGD�\�GLVSRVLFLyQ�GH�]RQDV�GH�HVSDUFLPLHQWR�\�RFLR�x /RV� FRQVXPLGRUHV� DVXPHQ� OD� LGHD� GH� TXH� ORV� KLSHUPHUFDGRV� \� JUDQGHV�DOPDFHQHV�VRQ�FRPSHWLWLYRV�HQ�SUHFLRV�x 6H�GHWHFWD�FLHUWD�UHFHSWLYLGDG�D�ODV�WLHQGDV�GH�VHJXQGD�PDQR�x /D� SUHVHQWDFLyQ� \� ORV� DWULEXWRV� DFWXDOHV� GH� ORV� SURGXFWRV� DOLPHQWLFLRV� VXIULUiQ�DOJXQRV�FDPELRV�IXQGDPHQWDOHV�� 3ROLVHQVXDOHV�� ORV� DOLPHQWRV� VH� YHQGHUiQ� HQ� SUHVHQWDFLRQHV� TXH� SHUPLWDQ�WRFDUORV��ROHUORV�\�HQ�RFDVLRQHV�LQFOXVR�SUREDUORV�� )UDFFLRQDEOHV�� GHELGR� DO� PHQRU� WDPDxR� GH� ORV� KRJDUHV� \� D� OD�GHVHVWUXFWXUDFLyQ�GH�ODV�FRPLGDV�\�OD�WHQGHQFLD�D�FRPHU�HQ�PRYLPLHQWR�� )XQFLRQDOHV��TXH�ODV�HPSUHVDV�UHIXHUFHQ�OD�IXQFLRQDOLGDG�GH�ORV�DOLPHQWRV�FRQ�PLQHUDOHV��YLWDPLQDV�\�RWURV�FRQFHSWRV�QXWULFLRQDOHV�� 9HUGHV��WHQGHQFLD�D�OR�RUJiQLFR�\�HFROyJLFR�� 3RUWiWLOHV��ORV�SURGXFWRV�GHEHUiQ�DXPHQWDU�VX�SRUWDELOLGDG��SDUD�DVHJXUDU�TXH�VXV�XVXDULRV�SXHGDQ�FRQVXPLUORV�FyPRGDPHQWH�� ,QWHOLJHQWHV��PiV�TXH� LQJUHGLHQWHV�VHUiQ�VROXFLRQHV��HQFDPLQDGDV�D� UHVROYHU�ORV� FRPSURPLVRV� GH� FRQVXPLGRUHV� TXH� TXLHUDQ� OOHYDU� XQD� GLHWD� VDQD� \� HQ�PHQRV� WLHPSR�� $GHPiV� VHUiQ�PiV� LQWHOLJHQWHV� HQ� DWHQFLyQ� D� VX� QDWXUDOH]D�IXQFLRQDO�x /D�FRPSUD�SRU�PHGLRV�WHOHPiWLFRV�FUHFHUi�SDXODWLQDPHQWH�x 6H�WHQGHUi�D�FRPSUDU�HQ�SXQWRV�GH�YHQWD�FRQ� LPDJHQ�GH�FDOLGDG��/D�QR�FDOLGDG�FDGD�YH]�WHQGUi�PHQRV�FDELGD��QR�YDOGUi�HO�SUHFLR�FRPR�IDFWRU�~QLFR��(VWR�SXHGH�UHSUHVHQWDU�XQD�DPHQD]D�SDUD�ODV�WLHQGDV�GH�GHVFXHQWR�
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x 8QD� SDUWH� LPSRUWDQWH� GH� ODV� GHFLVLRQHV� GH� FRPSUD� VH� WRPDUiQ� HQ� HO� SXQWR� GH�YHQWD�x (O�VHUYLFLR�D�GRPLFLOLR�VHUi�XQD�GHPDQGD�FUHFLHQWH�x /RV�QLxRV�\�MyYHQHV�WHQGUiQ�XQD�JUDQ�LQIOXHQFLD�HQ�ODV�FRPSUDV�x &DGD�YH]�VHUi�PiV�LPSRUWDQWH�TXH�ORV�HQYDVHV�VHDQ�UHFLFODEOHV�x 6H�H[LJLUi� OD�Pi[LPD�VLPSOLILFDFLyQ�HQ�HO�PDQHMR�GH�ORV�HQYDVHV�� ORV� �DEUH�IiFLO��VH�LPSRQGUiQ�FDGD�YH]�PiV�x /D�LQIRUPDFLyQ�GH�ODV�HWLTXHWDV�VHUi�LPSRUWDQWH�SDUD�HO�FRQVXPR�x /DV� SULPHUDV� PDUFDV� GHEHUiQ� MXVWLILFDU� VX� H[LVWHQFLD�� (OOR� LPSOLFD� FDOLGDG��LQQRYDFLyQ�� OLGHUD]JR�GH�VDERU�\�HVWLOR��DPSOLD�DFHSWDFLyQ�VRFLDO�\�XQ�SUHFLR�TXH�PHUH]FD�OD�SHQD�DO�FRQVXPLGRU�x 8WLOL]DFLyQ�PDVLYD�GH�ODV�WDUMHWDV�GH�SDJR�\�PRQHGHUR�x 6HUi� QHFHVDULR� DGHFXDU� ORV� KRUDULRV� GH� DWHQFLyQ� DO� S~EOLFR� FRQ� ORV� KRUDULRV� GH�WUDEDMR�GH�ORV FLXGDGDQRV�
&DQDOHV�GH�FRPSUD�PiV�XWLOL]DGRV�

x /D�WLHQGD�HVSHFLDOL]DGD�VH�VLW~D�KR\�HQ�SULPHUD�SRVLFLyQ�HQ�WRGRV�ORV�SURGXFWRV��H[FHSWR�HQ�OD�DOLPHQWDFLyQ�QR�SHUHFHGHUD�\�HQ�ORV�DUWtFXORV�GH�PHQDMH�\�XWHQVLOLRV�GH�FRFLQD��TXH�VXHOHQ�FRPSUDUVH�HQ�HO�KLSHUPHUFDGR�x 6H�REVHUYD�XQ�PHMRU�SRVLFLRQDPLHQWR�GHO�KLSHUPHUFDGR�\�GH�ORV�QXHYRV�VLVWHPDV�GH�YHQWD�x /D� YHQWD� SRU� ,QWHUQHW� VH� LPSRQGUi�D� OD� YHQWD� SRU� FDWiORJR��$XQTXH� HO� JUDGR�GH�,QWHUQHW�GH�FRPSUD�GRPpVWLFD�HV�D~Q�PX\�PRGHVWR��DXQTXH�FUHFHUi�IXHUWHPHQWH�x 5HIXHU]R�GH�ORV�JUDQGHV�DOPDFHQHV�\�GH� ODV�JUDQGHV�VXSHUILFLHV��VREUH� WRGR� ODV�XELFDGDV�HQ�FHQWURV�GH�RFLR��DXQTXH� ODV� WLHQGDV�GH�SUR[LPLGDG�VLJXHQ� WHQLHQGR�DOJXQD�LPSRUWDQFLD�
*ULIILWK� \� .UDPSI� ��������������� H[DPLQDQ� ORV� FDPELRV� HQ� OD� WHQGHQFLD� GHO�HQWRUQR� PLQRULVWD� HQ� ORV� SUy[LPRV� DxRV�� D� WUDYpV� GHO� PpWRGR� 'HOSKL�� /DV� FXDWUR�PD\RUHV�WHQGHQFLDV�TXH�ORV�H[SHUWRV�SURQRVWLFDQ�VRQ�
�� /D� WHQGHQFLD� GLQiPLFD� GHO� FRQVXPLGRU� HVWi� FDPELDGR� HO� FRPHUFLR� GHWDOOLVWD��/RV� H[SHUWRV� LQGLFDQ� TXH� ORV� FRQVXPLGRUHV� HVWDUiQ� PiV� HVSHFLDOL]DGRV��HVWDUiQ� PiV� RULHQWDGRV� DO� YDORU� \� VHUiQ� PiV� GLYHUVRV�� 6H� SUHYp� XQD�
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GLVPLQXFLyQ�HQ�HO�WLHPSR�GHGLFDGR�D�OD�FRPSUD�\�XQ�LQFUHPHQWR�GH�OD�FDQWLGDG�GH� WUDQVDFFLyQ�SRU� WLHQGD��/D�GLVWULEXFLyQ�GH� LQJUHVRV�VH�KDUi�FDGD�YH]�PiV�SRODUL]DGD�� ORV� ULFRV�PiV� ULFRV� \� ORV� SREUHV�PiV�SREUHV�� /RV� VHJPHQWRV� GH�DQFLDQRV� GRPLQDUiQ� HQ� SDtVHV� GHVDUUROODGRV�� PLHQWUDV� HQ� ORV� TXH� HVWiQ� HQ�YtDV� GH� GHVDUUROOR�� VHUiQ� ORV� MyYHQHV� HO� VHJPHQWR� GRPLQDQWH�� $GHPiV� OD�PLJUDFLyQ� FUHDUi� VHJPHQWRV� pWQLFRV� HQ� ORV� SDtVHV� GHVDUUROODGRV�� TXH� VHUiQ�PiV�LPSRUWDQWHV�HQ�HO�PRPHQWR�HQ�TXH�HVWRV�VHJPHQWRV�YD\DQ�DXPHQWDQGR�VX�SRGHU�DGTXLVLWLYR��� /RV� SUHFLRV� \� HVWUDWHJLD� GH� PDUFDV� HVWDUiQ� PiV� RULHQWDGDV� DO� YDORU�� 6H�YLVOXPEUD�XQ�FUHFLPLHQWR�GH�OD�HVWUDWHJLD�GH�SUHFLRV�EDMRV�WRGRV�ORV�GtDV��MXQWR�FRQ�HO�LQFUHPHQWR�GH�ODV�PDUFDV�GH�GLVWULEXFLyQ��/R�SULPHUR�VH�GHEH�DO�PHQRU�WLHPSR�TXH�GHGLFDUiQ� ORV� FRQVXPLGRUHV�D� OD� FRPSUD�\�SRU� WDQWR� D� FRPSDUDU�SUHFLRV��SRU�OR�TXH�HQ�ODV�FDGHQDV�FRQ�3%7'�VH�DVHJXUDQ�XQ�SUHFLR�PHGLR�GH�OD� FHVWD� GH� OD� FRPSUD� EDMR�� (O� LQFUHPHQWR� GH� ODV�PDUFDV� GH� GLVWULEXFLyQ� VH�GHEH� DO� PD\RU� SRGHU� GH� ODV� JUDQGHV� FDGHQDV� GH� PLQRULVWDV�� \� DO�SRVLFLRQDPLHQWR�GH�VXV�PDUFDV�FRPR�DUWtFXORV�GH�FDOLGDG��� &DPELRV� HQ� ORV� PHUFDGRV� GH� FRQVXPR� \� FUHDFLyQ� GH� QXHYDV� LQVWLWXFLRQHV�GHWDOOLVWDV�� 6H� SURGXFLUi� XQD� SRODUL]DFLyQ� HQ� HO� WDPDxR� GH� ODV� WLHQGDV��DXPHQWDUi� HO� Q~PHUR� GH� FDGHQDV� GH� GHVFXHQWR� D� JUDQ� HVFDOD�� FRPR�KLSHUPHUFDGRV� \� FDWHJRU\� NLOOHUV� \� HO� GH� SHTXHxDV� WLHQGDV� GH� HVSHFLDOLGDG��7DPELpQ� YDQ� D� FDPELDU� ODV� LQVWLWXFLRQHV�PLQRULVWDV�� ORV� FHQWURV� FRPHUFLDOHV�JLJDQWHV� \� GH� HQWUHWHQLPLHQWR� VHUiQ� GRPLQDQWHV�� 6H� FUHDUiQ� ORV� FHQWURV� GH�SRGHU� TXH� RFXSDUiQ� HQRUPHV� H[WHQVLRQHV� GH� WHUUHQR� TXH� HVWDUiQ� OOHQRV� GH�WLHQGDV�GH�GHVFXHQWR��YDULRV�FDWHJRU\� NLOOHUV� \�FRPSOHPHQWDGRV�FRQ�PXFKDV�WLHQGDV�GH�HVSHFLDOLGDG��� /D�WHFQRORJtD� LPSXOVDUi�DO�FRPHUFLR� /RV�H[SHUWRV�LQGLFDURQ�TXH� OD�WHQGHQFLD�PiV�VLJQLILFDWLYD�HV�OD�LQQRYDFLyQ�WHFQROyJLFD��/DV�SULQFLSDOHV�DSOLFDFLRQHV�VH�GDUiQ� HQ� OD� ORJtVWLFD� HQ� OD� FDGHQD� GH� GLVWULEXFLyQ�� ODV� VRILVWLFDGDV�EDVHV�GH�GDWRV�GH�PDUNHWLQJ�\�OD�FUHDFLyQ�GH�IRUPDV�HOHFWUyQLFDV�GH�FRPHUFLR��FRPSUD�YLUWXDO��
+DFLHQGR� UHIHUHQFLD�DO� SUHVHQWH� \� IXWXUR�GH� OD�GLVWULEXFLyQ�5RGUtJXH]� \�RWURV�������������DILUPDQ�TXH�HO�FRQVXPLGRU��DO�PHQRV�HQ�(VSDxD��VH�KD�DFRVWXPEUDGR�D�EXVFDU�RIHUWDV��OD�JXHUUD�GH�SUHFLRV�SURYRFD�HO�GHVFHQVR�GH�ORV�PiUJHQHV�PLQRULVWDV��TXH� WLHQHQ� TXH� EXVFDU� VLVWHPDV� GH� ILGHOL]DFLyQ� GH� FOLHQWHV�� FUHFH� OD� QHFHVLGDG�



Estrategias de Precios Minoristas para Productos de Compra Frecuente

���

RSWLPL]DU�ODV�SURPRFLRQHV��FX\R�SULQFLSDO�REMHWLYR�QR�HV�YHQGHU�PiV��VLQR�QR�YHQGHU�PHQRV�
�����5(680(1�

(Q� HVWH FDStWXOR KHPRV� LQWHQWDGR� RIUHFHU� XQD� JXtD� D� ORV� HPSUHVDULRV�PLQRULVWDV VREUH� OD� JHVWLyQ� GH� SUHFLRV� SURPRFLRQHV� GH� SUHFLRV \� RWURV� DVSHFWRV�UHODFLRQDGRV��DSRUWDQGR�OD�YLVLyQ�GH�DOJXQRV�DXWRUHV�VREUH�FyPR�YD�D�HYROXFLRQDU�HO�FRPHUFLR�PLQRULVWD�HQ ORV�SUy[LPRV�DxRV�
(Q� HO� VHJXQGR� DSDUWDGR� RIUHFHPRV� DVSHFWRV� UHOHYDQWHV� TXH� GDQ� DOJXQRV�DXWRUHV� SDUD� JHVWLRQDU� DGHFXDGDPHQWH� ODV� SROtWLFDV� GH� SUHFLRV� \� SURPRFLRQHV� GH�SUHFLRV��6H�RIUHFHQ�DOJXQRV� FRQVHMRV� TXH�GLYHUVRV� LQYHVWLJDGRUHV� DSRUWDQ� VREUH� OD�IUHFXHQFLD \�SURIXQGLGDG GH�ODV�SURPRFLRQHV�GH�SUHFLRV��R�FyPR�VH�GHEHQ GHVDUUROODU�SDUD�TXH� WHQJDQ�p[LWR��7DPELpQ�VH�KDFH�KLQFDSLp�HQ HO�FRQWH[WR�PXOWLYDULDQWH�HQ�HO�TXH�VH� WLHQHQ�TXH� ILMDU� ORV�SUHFLRV�� \� FyPR� VH�SXHGH�XWLOL]DU�HO�PHUFKDQGLVLQJ�SDUDPHMRUDU�ODV�SROtWLFDV�GH�SUHFLR�\�SURPRFLRQHV�GH�SUHFLR�
(Q� HO� WHUFHU� HStJUDIH� FRPSDUDPRV� GLUHFWDPHQWH� ORV� 3%7'� FRQWUD� ORV� 3$%��LQWHQWDPRV� GHVFULELU� ORV� PHFDQLVPRV TXH� SHUPLWDQ� D� ORV� JHVWRUHV� GH� HPSUHVDV�PLQRULVWDV�VDEHU� OD�HVWUDWHJLD�GH�SUHFLRV�PiV�DGHFXDGD�SDUD�VX�HPSUHVD�� WHQLHQGRHQ� FXHQWD� VX� HVWUDWHJLD� FRUSRUDWLYD�� ORV� WLSRV� GH� FOLHQWHV�� HVWUXFWXUD� GH� FRVWHV��HVWUDWHJLD�GH�FRPXQLFDFLyQ��VHUYLFLR�DO�FOLHQWH��HWF�
(O� FXDUWR� HStJUDIH� OR� GHGLFDPRV� D� HVWXGLDU� ODV� FRQFOXVLRQHV� TXH� GLYHUVRV�DXWRUHV�GHVWDFDQ�VREUH�OD�JHVWLyQ�GH�OD�LPDJHQ�GH SUHFLRV�GH�XQD�FDGHQD�GHWDOOLVWD��RIUHFLHQGR�UHFRPHQGDFLRQHV�VREUH�FRPR�ORJUDU�XQD�LPDJHQ�GH�SUHFLRV�EDMRV�
(Q�HO� TXLQWR�DSDUWDGR� VH�RIUHFHQ�DOJXQDV� LGHDV�VREUH� FXDO�HV� OD� LPSRUWDQFLD�GHO� SUHFLR�SDUD� ORV� FRQVXPLGRUHV�D� OD� KRUD�GH�HOHJLU� OD� FDGHQD�GHWDOOLVWD� HQ� OD� TXH�DGTXLULU�OD�FHVWD�GH�OD�FRPSUD��VLQ�ROYLGDU�TXH�KD\�RWURV�DVSHFWRV�IXQGDPHQWDOHV�TXH�LQIOX\HQ�HQ�HVWD�GHFLVLyQ�FRPR�OD�ORFDOL]DFLyQ�GHO�SXQWR�GH�YHQWD��HO�QLYHO GH�VHUYLFLR�RIUHFLGR��VXUWLGR��LPDJHQ��HWF��7DPELpQ�VH�H[SOLFDQ�EUHYHPHQWH�DOJXQRV�PRGHORV�TXHVH�KDQ�HPSOHDGR�SDUD�DQDOL]DU�OD�VHOHFFLyQ�GH ORV�SXQWRV�GH�YHQWD�
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(Q� HO� ~OWLPR� DSDUWDGR�� UHSURGXFLPRV� ODV� SULQFLSDOHV� WHQGHQFLDV� TXH� DOJXQRV�H[SHUWRV�HQ�HO� WHPD�SLHQVDQ�TXH�YDQ�D�GLULJLU�HO�FRPHUFLR�PLQRULVWD�HQ� ORV�SULPHURVDxRV� GH� HVWH� VLJOR�� HQWUH� ODV� TXH� GHVWDFDQ�� OD� FRQFHQWUDFLyQ�� LQWHJUDFLyQ� YHUWLFDO��HVFDVD� OHDOWDG� GH� ORV� FOLHQWHV� \� FDPELRV� HQ� VXV� KiELWRV� GH� FRPSUD�� SUHFLRV� \�HVWUDWHJLDV� GH� PDUFDV� PiV� RULHQWDGDV� DO� YDORU�� FUHDFLyQ� GH� QXHYDV� LQVWLWXFLRQHV�GHWDOOLVWDV�\�HO�XVR�GH�QXHYDV�WHFQRORJtDV�HQ�HO�FRPHUFLR�
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5()(5(1&,$6�%,%/,2*5È),&$6
� $EH�� 0�� ������� �0HDVXULQJ� &RQVXPHU�� 1RQOLQHDU� %UDQG� &KRLFH� 5HVSRQVH� WR�3ULFH���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� $OED��-�:��%URQLDUF]\N��6�0���6KLPS��7��$�\�8UEDQ\��-�(����������7KH�,QIOXHQFH�RI�3ULRU�%HOLHIV��)UHTXHQF\�&XHV��DQG�0DJQLWXGH�&XHV�RQ�&RQVXPHUV
�3HUFHSWLRQV�RI� &RPSDUDWLYH� 3ULFH� 'DWD��� -RXUQDO� RI� &RQVXPHU� 5HVHDUFK�� 9RO�� ����6HSWLHPEUH�����������
� $OED��-�:���0HOD��&�)���6KLPS��7�$��<�8UEDQ\��-�(����������7KH�(IIHFW�RI�'LVFRXQW�)UHTXHQF\�&XH�DQG�'HSWK�RQ�&RQVXPHU�3ULFH�-XGJHPHQWV���-RXUQDO�RI�&RQVXPHU�5HVHDUFK��9RO������6HSWLHPEUH�����������
� $QyQLPR���������/DV�7HQGHQFLDV�GHO�&RQVXPR�\�GHO�&RQVXPLGRU�HQ�HO�6LJOR�;;,���,QVWLWXWR�1DFLRQDO�GH�&RQVXPR��'tD�0XQGLDO�GHO�&RQVXPLGRU�
� $]SLD]X��-��\�6HYLOOD��0����������'HPDQGD�GH�6HUYLFLRV�&RPHUFLDOHV��$QiOLVLV�GH�ODV�3UHIHUHQFLDV�GH� ORV�&RQVXPLGRUHV���'LVWULEXFLyQ�\�&RQVXPR��-XQLR�-XOLR��������
� %HOO��'�5���%XFNOLQ��5�(��\�6LVPHLUR��&����������&RQVXPHU�6KRSSLQJ�%HKDYLRUV�DQG�,Q�6WRUH�([SHQGLWXUH�'HFLVLRQV���'RFXPHQWR�GH�7UDEDMR�
� %HOO��'�5���+R��7�+��\�7DQJ��&�6����������'HWHUPLQLQJ�:KHUH�WR�6KRS��)L[HG�DQG�9DULDEOH� &RVWV� RI� 6KRSSLQJ��� -RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK�� 9RO�� ��� �$JRVWR�����������
� %HOO��'�5��\�/DWWLQ��-�0����������6KRSSLQJ�%HKDYLRU�DQG�&RQVXPHU�3UHIHUHQFH�IRU�6WRUH� 3ULFH� )RUPDW�� :K\� �/DUJH� %DVNHW�� 6KRSSHUV� 3UHIHU� ('/3��� 0DNHWLQJ�6FLHQFH��9RO����������������
� %XFNOLQ�� 5�(�� \� *XSWD�� 6�� ������� �%UDQG� &KRLFH�� 3XUFKDVH� ,QFLGHQFH�� DQG�6HJPHQWDWLRQ��$Q�,QWHJUDWHG�0RGHOLQJ�$SSURDFK���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������PD\R�����������
� %XFNOLQ�� 5�(�� 	� /DWWLQ�� -�0�� ������� �$� 0RGHO� RI� 3URGXFW� &DWHJRU\� &RPSHWLWLRQ�$PRQJ�*URFHU\�5HWDLOHUV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� &HEROODGD�3DVFXDO��-��\�0~JLFD�*ULMDOED��-�0����������/D�*HVWLyQ�GH�ORV�3UHFLRV�\�3URPRFLRQHV� HQ� OD�(PSUHVD�0LQRULVWD��� 'LVWULEXFLyQ� \�&RQVXPR��$EULO�0D\R�������
� &KHQ�� 6KLK�)HQ� 6��� 0RQURH�� .�� %�� \� /RX�� <XQJ�&KLHQ� ������� �7KH� (IIHFWV� RI�)UDPLQJ� 3ULFH� 3URPRWLRQ� 0HVVDJHV� RQ� &RQVXPHUV
� 3HUFHSWLRQV� DQG� 3XUFKDVH�,QWHQWLRQV���-RXUQDO�RI�5HWDLOLQJ��9RO�������������������
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� &KLQWDJXQWD�� 3�.�� ������� �,QYHVWLJDWLQJ� 3XUFKDVH� ,QFLGHQFH�� %UDQG� &KRLFH� DQG�3XUFKDVH�4XDQWLW\�'HFLVLRQV�RI�+RXVHKROGV���0DUNHWLQJ�6FLHQFH��9RO������������������
� &RUVWMHQV��-��&RUVWMHQV��0��\�/DO��5����������5HWDLO�&RPSHWLWLRQ�LQ�WKH�)DVW�0RYLQJ�&RQVXPHU� *RRGV� ,QGXVWU\�� 7KH� &DVH� RI� )UDQFH� DQG� WKH� 8.��� (XURSHDQ�0DQDJHPHQW�-RXUQDO���9RO������������������
� &UX]�5RFKH��,����������3URPRFLRQHV�HQ�3UHFLRV�\�9HQWDV�D�3pUGLGD���,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��1�������0DU]R�����������
� &UX]�5RFKH�� ,��� <DJ�H�*XLOOpQ��0�-���5HEROOR�$UpYDOR��$�� \�2XELxD�%DUEROOD�� -�%�������� �&RQFHQWUDFLyQ� \� &RPSHWHQFLD� HQ� OD� 'LVWULEXFLyQ� 0LQRULVWD� HQ� (VSDxD���,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��1�������MXOLR�DJRVWR��������
� 'KDU�� 6�.��� +RFK�� 6�-�� \� .XPDU�� 1�� ������� ´(IIHFWLYH� &DWHJRU\� 0DQDJHPHQW�'HSHQGV�RQ�WKH�5ROH�RI�WKH�&DWHJRU\���-RXUQDO�RI�5HWDLOLQJ��9RO��������������
� 'LFNVRQ�� 3�5�� \� 6DZ\HU�� $�*�� ������� �7KH� 3ULFH� .QRZOHGJH� DQG� 6HDUFK� RI�6XSHUPDUNHW�6KRSSHUV���-RXUQDO�RI�0DUNHWLQJ��9RO���� �-XOLR���������
� )RWKHULQJKDP��$�6��� ������� �&RQVXPHU�6WRUH�&KRLFH�DQG�&KRLFH�6HW�'HILQLWLRQ���0DUNHWLQJ�6FLHQFH��9RO�����������������
� )UDVTXHW�'HOWRUR��0���*LO�6DXUD��,��\�0ROOi�'HVFDOV��$���������0RGHOL]DFLyQ�GH�OD�6HOHFFLyQ� GH� &HQWUR� &RPHUFLDO� D� 3DUWLU� GH� ODV� 'LPHQVLRQHV� GH� XQ� 9DORU�3HUFLELGR���5HYLVWD�(VSDxROD�GH�,QYHVWLJDFLyQ�GH�0DUNHWLQJ�(6,&��9RO����������������
� *DODWD�� *��� %XFNOLQ�� 5�(�� \� +DQVVHQV�� '�0�� ������� �2Q� WKH� 6WDELOLW\� RI� 6WRUH�)RUPDW�&KRLFH���'RFXPHQWR�GH�7UDEDMR��
� *RQ]iOH]� %HQLWR��2�� ������� �&RPSHWHQFLD�(VSDFLDO� ,QWUDXUEDQD� GH� ODV�&DGHQDV�/tGHUHV�GH�+LSHUPHUFDGRV�HQ�(VSDxD��0RGHOL]DFLyQ�([SOLFDWLYD�HQ�HO�0DUFR�GH�OD�(VWUDWHJLD� GH� /RFDOL]DFLyQ��� 5HYLVWD� (VSDxROD� GH� ,QYHVWLJDFLyQ� GH� 0DUNHWLQJ�(6,&��9RO�����PDU]R�����������
� *RQ]iOH]� %HQLWR�� 2��� 0XxR]� *DOOHJR�� 3�$�� \� 0DWtDV� )HUQiQGH]�� $�� ��������'HWHUPLQDQWHV� (VWUDWpJLFRV� GH� OD� 6HOHFFLyQ� GH� (VWDEOHFLPLHQWR� 0LQRULVWD��$SOLFDFLyQ� GH� XQ� 0RGHOR� 0&,� 6XEMHWLYR� GH� $VLJQDFLyQ� GH� 5HFXUVRV��� 5HYLVWD�(XURSHD�GH�'LUHFFLyQ�\�(FRQRPtD�GH�OD�(PSUHVD��9RO������������������
� *RQ]iOH]�%HQLWR��2��\�6DQWRV�5HTXHMR��/����������%XVFDQGR�6HJPHQWRV�/DWHQWHV�HQ� HO� 0HUFDGR�� $SOLFDFLyQ� HQ� HO� &RQWH[WR� GH� 6HOHFFLyQ� GH� (VWDEOHFLPLHQWR�0LQRULVWD��� $FWDV� GHO� ;,,� (QFXHQWUR� GH� 3URIHVRUHV� 8QLYHUVLWDULRV� GH� 0DUNHWLQJ��6DQWLDJR�GH�&RPSRVWHOD��$�&RUXxD�����������
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� *UHHQOHDI��(�$����������7KH�,PSDFW�RI�5HIHUHQFH�3ULFH�(IIHFWV�RQ�WKH�3URILWDELOLW\�RI�3ULFH�3URPRWLRQV���0DUNHWLQJ�6FLHQFH��9RO�����������������
� *UHZDO��'���.ULVKQDQ��5���%DNHU��-��\�%RULQ��1����������7KH�(IIHFW�RI�6WRUH�1DPH��%UDQG� 1DPH� DQG� 3ULFH� 'LVFRXQWV� RQ� &RQVXPHUV
� (YDOXDWLRQV� DQG� 3XUFKDVH�,QWHQWLRQV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� *ULIILWK�� '�$�� \� .UDPSI�� 5�)�� ������� �(PHUJLQJ� 7UHQGV� LQ� 86� 5HWDLOLQJ��� /RQJ�5DQJH�3ODQQLQJ��9RO������������������
� .HQJ�� .�$�� \ (KUHQEHUJ�� $�6�&�� ������� �3DWWHUQV� RI� 6WRUH� &KRLFH��� -RXUQDO� RI�0DUNHWLQJ�5HVHDUFK��9RO������1RYLHPEUH�����������
� .LP��%\XQJ�'R��%ODWWEHUJ��5�&�\�5RVVL��3�(�� ������� �0RGHOLQJ� WKH�'LVWULEXWLRQ�RI�3ULFH�6HQVLWLYLW\�DQG�,PSOLFDWLRQV�IRU�2SWLPDO�5HWDLO�3ULFLQJ���-RXUQDO�RI�%XVLQHVV�	�(FRQRPLF�6WDWLVWLFV��9RO������-XOLR�����������
� .RHOHPHLMHU��.�� \�2SSHZDO��+�� ������� �$VVHVVLQJ� WKH�(IIHFWV� RI�$VVRUWPHQW� DQG�$PELHQFH�� $� &KRLFH� ([SHULPHQWDO� $SSURDFK��� -RXUQDO� RI� 5HWDLOLQJ�� 9RO�� ��� ��������������
� .RSDOOH�� 3�.��� 5DR�� $�*�� \� $VVXQoDR�� -�/�������� �$V\PPHWULF� 5HIHUHQFH� 3ULFH�(IIHFWV�DQG�'\QDPLF�3ULFLQJ�3ROLFLHV���0DUNHWLQJ�6FLHQFH��9RO����������������
� .XPDU��9��\�/HRQH��5�3����������0HDVXULQJ�WKH�(IIHFW�RI�5HWDLO�6WRUH�3URPRWLRQV�RQ�%UDQG�DQG�6WRUH�6XEVWLWXWLRQ���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������PD\R�����������
� .XPDU�� 9��� .DUDQGH�� .�� \� 5HLQDUW]�� :�� -�� ������� �7KH� ,PSDFW� RI� ,QWHUQDO� DQG�([WHUQDO�5HIHUHQFH�3ULFHV�RQ�%UDQG�&KRLFH��7KH�0RGHUDWLQJ�5ROH�RI�&RQWH[WXDO�9DULDEOHV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� /DO��5��\�5DR��5����������6XSHUPDUNHW�&RPSHWLWLRQ��7KH�&DVH�RI�(YHU\�'D\�/RZ�3ULFLQJ���0DUNHWLQJ�6FLHQFH��9RO�����������������
� /RXGRQ�� '�� /�� \� 'HOOD� %LWWD�� $�� -�� ������� �&RPSRUWDPLHQWR� GHO� &RQVXPLGRU��&RQFHSWRV�\�$SOLFDFLRQHV��(G��0F*UDZ�+LOO��0p[LFR��'�)�
� 0DQQLQJ��.��&���%HDUGHQ��:�2��\�5RVH��5�/����������'HYHORSPHQW�RI�D�7KHRU\�RI�5HWDLOHU� 5HVSRQVH� WR� 0DQXIDFWXUHUV
� (YHU\GD\� /RZ� &RVW� 3URJUDPV��� -RXUQDO� RI�5HWDLOLQJ��9RO������������������
� 0DQQLQJ�� .�&��� 6SURWW�� '�(�� \� 0L\D]DNL�� $�'�� ������� �&RQVXPHU� 5HVSRQVH� WR�4XDQWLW\�6XUFKDJHV��,PSOLFDWLRQV�IRU�5HWDLO�3ULFH�6WWHUV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
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� 0HGLQD� 2UWD�� 2�� \� 2XELxD� %DUEROOD�� -�� ������� �$QiOLVLV� GH� ODV� &XHQWDV� GH�5HVXOWDGRV� GH� ODV� (PSUHVDV� 0LQRULVWDV� GH� %LHQHV� GH� *UDQ� &RQVXPR���'LVWULEXFLyQ�\�&RQVXPR��'LFLHPEUH������ (QHUR�������������
� 0HOODGR� 'HOJDGR�� 6�� ������� �0RGHORV� GH� (OHFFLyQ� 'LVFUHWD� $SOLFDGRV� D� OD�6HOHFFLyQ�GH�'HVWLQR�GH�&RPSUDV�HQ�HO�ÈUHD�GH�6HYLOOD���3UR\HFWR�ILQ�GH�FDUUHUD��'SWR��GH�2UJDQL]DFLyQ�,QGXVWULDO��(�6�,��8QLYHUVLGDG�GH�6HYLOOD�
� 0pQGH]�*DUFtD�GH�3DUHGHV��-�/����������5HODFLyQ�HQWUH�&RQFHQWUDFLyQ�\�0iJHQHV�HQ� HO� &RPHUFLR� 0LQRULVWD�� 8Q� $QiOLVLV� SRU� /tQHDV� GH� 3URGXFWRV��� ,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD���1�������MXOLR�DJRVWR���������
� 0pQGH]�*DUFtD�GH�3DUHGHV��-�/��\�5HEROOR�$UpYDOR��$����������3UHFLRV�0LQRULVWDV�\�3ROtWLFD�&RPHUFLDO�GH� ODV�(PSUHVDV��� ,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��1�������0DU]R���������
� 0RKDPHG� $PDU�� +�� \� 0RKDPHG� $PDU�� 5�� ������� �$QiOLVLV� GH� ODV� 7LHQGDV� GH�'HVFXHQWR�HQ�(VSDxD��XQ�(QIRTXH�&RPSHWLWLYR�� $FWDV�GH� ODV�;�-RUQDGDV�/XVR�(VSDQKRODV�GH�*HVWDR�&LHQWtILFD�������)HEUHUR��9LODPRXUD��3RUWXJDO����������
� 0XOKHUQ��)�-��\�/HRQH��5�3�� ������� �,PSOLFLW�3ULFH�%XQGOLQJ�RI�5HWDLO�3URGXFWV��$�0XOWLSURGXFW�$SSURDFK�WR�0D[LPL]LQJ�6WRUH�3URILWDELOLW\���-RXUQDO�RI�0DUNHWLQJ��9RO������2FWXEUH���������
� 3HUQHU�� /�(�� ������� �2SWLPDO� 6WLPXODWLRQ� /HYHO� DV� 0RGHUDWRU� RI� �+LJK�/RZ�� DQG�('/3�3ULFLQJ�(IHFWLYHQHVV��� 7HVLV�'RFWRUDO��8QLYHUVLGDG�GH�6RXWKHUQ�&DOLIRUQLD��KWWS���ODVSHUQHU�FRP�
� 3RSNRZVNL� /HVF]F]\F�� 3�/��� 6LQKD�� $�� \� 7LPPHUPDQV�� +�-�3�� ������� �&RQVXPHU�6WRUH� &KRLFH� '\QDPLFV�� $Q� $QDO\VLV� RI� WKH� &RPSHWLWLYH� 0DUNHW� 6WUXFWXUH� IRU�*URFHU\�6WRUHV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 5DMHQGUDQ��.�1��\�7HOOLV��*�-��������� �&RQWH[WXDO�DQG�7HPSRUDO�&RPSRQHQWHV�RI�5HIHUHQFH�3ULFH���-RXUQDO�RI�0DUNHWLQJ��9RO������(QHUR���������
� 5HGRQGR�%HOOyQ��,����������'LPH�'yQGH�&RPSUDV�\�WH�'LUp�4XLpQ�(UHV��(OHFFLyQ�GH�(VWDEOHFLPLHQWR�\�3HUILO�GHO�&RPSUDGRU���5HYLVWD�(VSDxROD�GH�,QYHVWLJDFLyQ�GH0DUNHWLQJ�(6,&��9RO�����������������
� 5RGUtJXH]� 'DSRQWH�� 5��� 2WHUR� 1HLUD�� 0�&�� \� 5RGUtJXH]� &RPHVDxD�� /�� ��������(IHFWRV� GH� ODV� 3URPRFLRQHV� GH� 3UHFLRV� GH� ORV� 'HWDOOLVWDV� HQ� ORV� 3DWURQHV� GH�&RPSUD�SRU�&DWHJRUtDV�GH�3URGXFWRV���$FWDV�GH�ODV�;�-RUQDGDV�/XVR�(VSDQKRODV�GH�*HVWDR�&LHQWtILFD�������)HEUHUR��9LODPRXUD��3RUWXJDO���������
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� 5RPiQ� *RQ]iOH]�� 0�9�� ������� �(VWDEOHFLPLHQWRV� GH� 'HVFXHQWR� HQ� (XURSD��1XHYRV� 5HWRV� SDUD� OD� 'LVWULEXFLyQ� &RPHUFLDO��� 'LVWULEXFLyQ� \� &RQVXPR�� 1�� ����-XQLR�-XOLR���������
� 5RVD�'tD]��,�0���9LOOHJDV�3HULxiQ��0�0��\�2UWHJD�*XWLpUUH]��-����������(OHPHQWRV�TXH� ,QFLGHQ� VREUH� OD� )LMDFLyQ� \� 0RGLILFDFLyQ� GH� ORV� 3UHFLRV��� $FWDV� GHO� ;9�&RQJUHVR�1DFLRQDO� \�;,�&RQJUHVR�+LVSDQR�)UDQFpV�GH�$('(0�������GH� -XQLR��*UDQ�&DQDULD��������
� 6KDQNDU�� 9�� \� .ULVKQDPXUWKL�� /�� ������� �5HODWLQJ� 3ULFH� 6HQVLWLYLW\� WR� 5HWDLOHU�3URPRWLRQDO� 9DULDEOHV� DQG� 3ULFLQJ� 3ROLF\�� $Q� (PSLULFDO� $QDO\VLV��� -RXUQDO� RI�5HWDLOLQJ��9RO������������������
� 6LPHVWHU��'�� ������� �6LJQDOOLQJ�3ULFH� ,PDJH�8VLQJ�$GYHUWLVHG�3ULFHV���0DUNHWLQJ�6FLHQFH��9RO������������������
� 6XiUH]�9i]TXH]��$���5RGUtJXH]�GHO�%RVTXH��,��\�7UHVSDODFLRV�*XWLpUUH]��-���������³/D� (IHFWLYLGDG� GH� ORV� 0RGHORV� -HUiUTXLFRV� HQ� HO� (VWXGLR� GH� OD� $WUDFFLyQ� GH�&HQWURV�&RPHUFLDOHV���5HYLVWD�(VSDxROD�GH�,QYHVWLJDFLyQ�GH�0DUNHWLQJ�(6,&��9RO�����������������
� 6YHULQ�� 9��� /RXYLHUH�� -�-�� \� )LQQ�� $�� ������� ³7KH� 6WDELOLW\� RI� 5HWDLO� 6KRSSLQJ�&KRLFHV�2YHU�7LPH�DQG�$FURVV�&RXQWULHV���-RXUQDO�RI�5HWDLOLQJ��9RO��������������
� 7DQJ��&�6���%HOO��'�5�� \�+R��7�+�� ������� �6WRUH�&KRLFH� DQG�6KRSSLQJ�%HKDYLRU��+RZ� 3ULFH� )RUPDW� :RUNV��� 'RFXPHQWR� GH� 7UDEDMR� D� SXEOLFDU� HQ� &DOLIRUQLD�0DQDJHPHQW�5HYLHZ�
� 8UEDQ\��-�(���'LFNVRQ��3�5�� \�.DODSXUDNDO��5�� ������� �3ULFH�6HDUFK� LQ� WKH�5HWDLO�*URFHU\�0DUNHW���-RXUQDO�RI�0DUNHWLQJ��9RO������$EULO����������
� 9D]TXH]� &DVLHOOHV� 5�� \� 'H� OD� %DOOLQD� %DOOLQD�� )�-�� ������� �(VWUDWHJLDV� GH�3URPRFLyQ� GH� 9HQWDV� SDUD� ODV� (PSUHVDV� 'HWDOOLVWDV�� ,QIOXHQFLD� VREUH� ODV�3HUFHSFLRQHV�\�HO�&RPSRUWDPLHQWR�GH�&RPSUD�GH�ORV�&RQVXPLGRUHV���&XDGHUQRV�$UDJRQHVHV�GH�(FRQRPtD��9RO�����������������
� :DOWHUV��5�*����������$VVLVVLQJ�WKH�,PSDFW�RI�5HWDLO�3ULFH�3URPRWLRQV�RQ�3URGXFW�6XEVWLWXWLRQ�� &RPSOHPHQWDU\� 3XUFKDVH�� DQG� ,QWHUVWRUH� 6DOHV� 'LVSODFHPHQW���-RXUQDO�RI�0DUNHWLQJ��9RO������$EULO���������
� <DGDY��0�6�� \�6HLGHUV��.�� ������� �,V� WKH�3ULFH�5LJKW"�8QGHUVWDQGLQJ�&RQWLQJHQW�3URFHVVLQJ� LQ�5HIHUHQFH�3ULFH�)RUPDWLRQ���-RXUQDO�RI�5HWDLOLQJ��9RO����� �������������
� <DJ�H�*XLOOpQ��0�-�� ������� ´/D� )RUPDFLyQ� GHO� 3UHFLR� HQ� OD�(PSUHVD�0LQRULVWD���'HUHFKR�3ULYDGR�\�&RQVWLWXFLyQ��1������HQHUR�DEULO�����������
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� <DJ�H�*XLOOpQ��0�-��\�0~JLFD�*ULMDOED��-�0����������/D�(VWUDWHJLD�GH�3UHFLRV�GH�OD�(PSUHVD� 0LQRULVWD�� $SOLFDFLyQ� DO� &RPHUFLR� GH� $OLPHQWDFLyQ� HQ� (VSDxD���(FRQRPtD�,QGXVWULDO��1���������������
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(O�REMHWLYR�PiV�LPSRUWDQWH�GH�HVWD�WHVLV�GRFWRUDO�HV�KDFHU�XQ�HVWXGLR�GH�ODV�SULQFLSDOHV�HVWUDWHJLDV�GH�SUHFLRV�PLQRULVWDV�HQ�SURGXFWRV�GH�FRPSUD�IUHFXHQWH��FXiOHV�VRQ�VXV�DQWHFHGHQWHV�\�VXV�HIHFWRV��
&RQ�HVWD�LQYHVWLJDFLyQ�WUDWDUHPRV�GH�RIUHFHU�D�ORV�GLUHFWLYRV�UHVSRQVDEOHV�GH�ILMDU�ORV�SUHFLRV�HQ�ODV�RUJDQL]DFLRQHV�GHWDOOLVWDV��VREUH�WRGR�SDUD�SURGXFWRV�GH�XVR�IUHFXHQWH��XQD�JXtD��SDUD�D\XGDUOHV�D�XWLOL]DU�HVWD�LPSRUWDQWtVLPD�YDULDEOH�GHO�PDUNHWLQJ� PL[�� \� DVt� SXHGDQ� SUHYHU� ORV� HIHFWRV� TXH� ODV� HVWUDWHJLDV� GH� SUHFLRV�SXHGDQ�WHQHU�HQ�VXV�FOLHQWHV��VXV�YHQWDV��VX�HPSUHVD�\�VX�VHFWRU��7DPELpQ�QRV�SODQWHDPRV�FRQRFHU� ODV� UHDFFLRQHV�GHO�FRQVXPLGRU�DQWH� ODV�GLVWLQWDV�HVWUDWHJLDV�GH�SUHFLRV�� LQWHQWDQGR�DFODUDU� VL� H[LVWHQ�FLHUWDV� WpFQLFDV�TXH�SXGLHUDQ� OOHYDUOH�D�HQJDxR�� HV� GHFLU�� D� IRUPDUVH� XQD� LGHD�HTXLYRFDGD� VREUH� HO� QLYHO� GH� SUHFLRV� GH�DOJXQRV�HVWDEOHFLPLHQWRV��
(VWRV� REMHWLYRV� JHQHUDOHV� ORV� YDPRV� D� LU� FRQFUHWDQGR� HQ� REMHWLYRV� PiV�HVSHFtILFRV�\�FRQFUHWRV�TXH�YDPRV�D�GHVDUUROODU�VHJXLGDPHQWH�
1RV� SODQWHDPRV� DQDOL]DU� SDUD� YDULDV� FDWHJRUtDV� GH� SURGXFWRV�� FyPR�YDUtDQ� VXV� SUHFLRV� \� YHQWDV� SURPRFLRQDOHV� HQ� IXQFLyQ� GHO� WDPDxR� GH� ORV�HVWDEOHFLPLHQWRV� PLQRULVWDV �PHGLGR� HQ� VXSHUILFLH� GH� YHQWDV�� \� SRU� iUHDV�JHRJUiILFDV HQ�QXHVWUR�SDtV��&RQ�HVWH�REMHWLYR�SUHWHQGHPRV�RIUHFHU�XQD�LGHD�GH�OD� LPSODQWDFLyQ�GH�HVWUDWHJLDV�GH�SUHFLRV�JHRJUiILFRV��DVt�FRPR� OD�DSOLFDFLyQ�GHO�PLFURPDUNHWLQJ�HQ�FDWHJRUtDV�GH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH��
(QWUH� ODV� GLYHUVDV�HVWUDWHJLDV�GH�SUHFLR�TXH�KHPRV�SRGLGR�H[SOLFDU� HQ� OD�UHYLVLyQ� ELEOLRJUiILFD� GH� HVWH� WUDEDMR�� \D� GLMLPRV�� TXH� KDEtD� GRV� HVSHFLDOPHQWH�XWLOL]DGDV� HQWUH� ORV� GHWDOOLVWDV� GH� SURGXFWRV� GH� FRPSUD� IUHFXHQWH�� OD� GH� SUHFLRV�DOWRV� \� EDMRV� �3$%��� R� HVWUDWHJLD� GH� SUHFLRV� SURPRFLRQDOHV�� \� OD� HVWUDWHJLD� GH�SUHFLRV�EDMRV�WRGRV� ORV�GtDV��3%7'���3RU� WDQWR��XQ REMHWLYR�LPSRUWDQWH�GH�HVWH�
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WUDEDMR�HV�HVWXGLDU��GHVFULELU�\�FRPSDUDU�DPEDV�HVWUDWHJLDV SDUD�D\XGDU�D�ORV�HPSUHVDULRV�D�GHFLGLU�FXiO�HV�OD�SROtWLFD�GH�SUHFLRV�PiV�DGHFXDGD��HQ�IXQFLyQ�GH�VXV�FRVWHV��VXV�FOLHQWHV�\�VXV�FRPSHWLGRUHV��DVt�FRPR�D\XGDU�D�ORV�FRQVXPLGRUHV�D�FRQRFHU�DPEDV�HVWUDWHJLDV��SDUD�TXH�GH�HVWD� IRUPD�� OH�VHD�PiV�IiFLO�HOHJLU�HO�WLSR�GH�IRUPDWR�GHWDOOLVWD�TXH�PiV�VH�DMXVWH�D�VXV�SUHIHUHQFLDV�
2WUD� FXHVWLyQ� PX\� FRQIXVD� UHVSHFWR� D� ODV� GRV� HVWUDWHJLDV� GH� SUHFLRV�PHQFLRQDGDV�� KDFH� UHIHUHQFLD� D� OD� UHQWDELOLGDG� TXH� SURSRUFLRQD� FDGD� XQD� GH�HOODV�� +D\� UHVXOWDGRV� FRQWUDGLFWRULRV� HQ� ODV� LQYHVWLJDFLRQHV� UHDOL]DGDV� KDVWD� HO�PRPHQWR�� PLHQWUDV� HO� HVWXGLR� GH� /DO� \� 5DR� ������� LQIRUPDQ� GH� XQD� PD\RU�UHQWDELOLGDG� GH� ODV� FDGHQDV� TXH� XWLOL]DQ� ORV� 3%7'�� HO� GH� +RFK�� 'Up]H� \� 3XUN�������� DILUPDQ� OR� FRQWUDULR�� &RQ� UHVSHFWR� D� HVWRV� HVWXGLRV� HV� ~WLO� FRPHQWDU� VX�SRFD� FRPSDUDELOLGDG�� \D� TXH� HO� SULPHUR� HVWi� EDVDGR� HQ� GDWRV� JOREDOHV� GH� ODV�FDGHQDV�PLQRULVWDV��REWHQLGRV�D�SDUWLU�GH� ORV�UHVXOWDGRV�FRQWDEOHV��PLHQWUDV�TXH�HO� VHJXQGR�DSRUWD� GDWRV� GH� OD� UHQWDELOLGDG�VREUH� ODV� YHQWDV� GH� XQ� FRQMXQWR� GH�FDWHJRUtDV� GH� SURGXFWRV� HQ� DOJXQDV� VXFXUVDOHV� GH� XQD� FDGHQD�� TXH� HVWDED�DSOLFDQGR�D�OD�YH]�DPEDV�HVWUDWHJLDV�HQ�GLVWLQWRV�HVWDEOHFLPLHQWRV���(V�REYLR��TXH�HQ� OD� UHQWDELOLGDG�GH�XQD�HPSUHVD��DGHPiV�GH� ORV� LQJUHVRV��SURSRUFLRQDGRV�SRU�ORV� SUHFLRV� \� YHQWDV� GH� ORV� SURGXFWRV� TXH� FRPHUFLDOL]D�� WLHQHQ�XQ� LPSDFWR�PX\�VLJQLILFDWLYR�OD�HVWUXFWXUD�GH�FRVWHV�\�HVWUXFWXUD�ILQDQFLHUD�GH�ODV�RUJDQL]DFLRQHV��+D\�TXH�GHMDU�FODUR�TXH�WDQWR�ORV�3%7'�FRPR� ORV�SUHFLRV�DOWRV�\�EDMRV��WDPELpQ�LPSOLFDQ� ILORVRItDV� GLVWLQWDV� HQ� ORV� FRVWHV�� ORV� GHWDOOLVWDV� TXH� XWLOL]DQ� OD� SULPHUD�HVWUDWHJLD�� LQWHQWDQ� UHGXFLU� DO� PtQLPR� ORV� FRVWHV� HQ� OD� WLHQGD�� SHUVRQDO��PHUFKDQGLVLQJ�� DPELHQWDFLyQ�� VHUYLFLR� DO� FOLHQWH�� IUHQWH� D� ORV� TXH� XWLOL]DQ� OD�VHJXQGD� HVWUDWHJLD�� TXH� LQWHQWDQ� GDU PD\RU� LPSRUWDQFLD� D� ODV� FDUDFWHUtVWLFDV�DQWHULRUPHQWH�PHQFLRQDGDV�� OR� TXH� LPSXOVD� D� WHQHU�PD\RUHV� FRVWHV��(VWi� FODUR�TXH�D�OD�KRUD�GH�PHGLU�OD�UHQWDELOLGDG��KD\�TXH�HVWXGLDU�SRU�XQ�ODGR�ORV�LQJUHVRV�\�SRU� RWUR� ORV� FRVWHV� SDUD� TXH� ODV� FRQFOXVLRQHV� TXH� VH� REWHQJDQ� VHDQ� ILDEOHV��$XQTXH�HQ�HVWD�LQYHVWLJDFLyQ�DO�QR�WHQHU�GDWRV�VREUH�ORV�FRVWHV�VyOR�HVWXGLDPRV�HO�ODGR�GH�ORV�LQJUHVRV�
1R�SRGHPRV�ROYLGDUQRV�GH�XQD�FXHVWLyQ�IXQGDPHQWDO�SDUD�FXDOTXLHU�WLSR�GH�HPSUHVD�� QR� PHQRV� SDUD� ORV� FRPHUFLDQWHV� GHWDOOLVWDV� GH SURGXFWRV� GH� FRPSUD�IUHFXHQWH��VRQ�ORV�FOLHQWHV��3DUHFH�VHU�TXH�WDPELpQ�H[LVWHQ�SRVWXUDV�HQFRQWUDGDV��
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FRQ� UHVSHFWR� DO� SHUILO� WLSR� GH� ODV� FDGHQDV� TXH� XWLOL]DQ� ORV� SUHFLRV� DOWRV� \� EDMRV�IUHQWH� D� ODV� TXH� XWLOL]DQ� ORV� 3%7'�� $Vt� WUDGLFLRQDOPHQWH� VH� SLHQVD� TXH� ORV�HVWDEOHFLPLHQWRV� FRQ� 3%7'� DWUDHQ� PiV� D� KRJDUHV� FRQ� SRFR� WLHPSR� SDUD� OD�FRPSUD�� VXHOHQ� VHU� DTXHOORV� HQ� ORV� TXH� WUDEDMDQ� DPERV� FyQ\XJHV�� SRU� OR� TXH�VXHOHQ� WHQHU� LQJUHVRV�PHGLRV�R�DOWRV�� VXHOHQ�VHU� MyYHQHV�\� WHQHU�HO� WLHPSR�PX\�UHVWULQJLGR�� HVWR� VH� FRQWUDGLFH� WRWDOPHQWH�HQ� HO� HVWXGLR�GH�5RGUtJXH]��6XiUH]� \�*DUFtD� ��������HQ�HO�TXH� � ORV�FRQVXPLGRUHV�FRQ�PHQRV� UHVWULFFLRQHV�GH� WLHPSR��VXSRQHQ�OD�PD\RU�SURSRUFLyQ�GH�FOLHQWHV�GH� WLHQGDV�GH�GHVFXHQWR�HQ�&DQWDEULD���3RU�RWUR� ODGR�� ORV� KRJDUHV�TXH�VXHOHQ�VHU� DWUDtGRV� SRU� ORV�HVWDEOHFLPLHQWRV� FRQ�SUHFLRV� DOWRV� \� EDMRV� VRQ� ORV� EXVFDGRUHV� GH� RIHUWDV�� VXHOHQ� VHU�PiV�PD\RUHV��WUDEDMD� XQR� VyOR� GH� ORV� FDEH]DV� GH� IDPLOLD�� WLHQHQ� PXFKR� PiV� WLHPSR� SDUD�FRPSUDU�� \� PHQRU� SRGHU� DGTXLVLWLYR�� �2UWPH\HU�� 4XHOFK� \� 6DOPRQ�� ������� 6LQ�HPEDUJR� RWURV� DXWRUHV� FRPR� /DO� \� 5DR� ������� DILUPDQ� TXH� WRGRV� ORV�HVWDEOHFLPLHQWRV� EXVFDQ� D� DPERV� JUXSRV� GH� FOLHQWHV�� UHVDOWDQGR� GLVWLQWDV�YDULDEOHV� GH� PDUNHWLQJ�� 2WURV� DXWRUHV� FRPR� <DGDY� \� 6HLGHUV� ������� KDFHQ�KLQFDSLp�HQ�OD�H[SHULHQFLD�GH�ORV�FOLHQWHV��GH�IRUPD�TXH�ORV�H[SHUWRV�DFXGLUiQ�PiV�D� ORV� HVWDEOHFLPLHQWRV�FRQ�3%7'��PLHQWUDV�TXH� ORV� LQH[SHUWRV�� VHUiQ�EODQFR�GH�ODV� SURPRFLRQHV� \� DFXGLUiQ� HQ� PD\RU� SURSRUFLyQ� D� ORV� HVWDEOHFLPLHQWRV� FRQ�SUHFLRV�DOWRV�\�EDMRV��(V�LQWHUHVDQWH�\�SRU�HOOR��RWUR�REMHWLYR GH�HVWD�LQYHVWLJDFLyQ��HVWXGLDU�ORV�SHUILOHV�GH�ORV�FOLHQWHV GH�FDGHQDV�TXH�SUDFWLTXHQ�FDGD�XQD�GH�ODV�HVWUDWHJLDV�VHxDODGDV�\�DQDOL]DU�VXV�GLIHUHQFLDV�\�VHPHMDQ]DV�
3DUHFH�FODUDPHQWH�GHPRVWUDGR��HQ�HVWXGLRV�DQWHULRUHV��TXH�KD\�FDWHJRUtDV�GH�SURGXFWRV�\�PDUFDV�FRQFUHWDV�TXH� WLHQHQ�HODVWLFLGDGHV�GHPDQGD�SUHFLR�PiV�UtJLGDV TXH� RWUDV� �5RGUtJXH]��2WHUR� \� 5RGUtJXH]�� ������ ���������� 3RU� WDQWR�� HO�FRPSRUWDPLHQWR�GH�ORV�FOLHQWHV�YDUtD�VHJ~Q�OD�FDWHJRUtD�GH�SURGXFWRV��FXDQGR�VH�SURGXFHQ�FDPELRV�GH�SUHFLR��(VWR�LPSOLFD��TXH�ODV�GLVWLQWDV�HVWUDWHJLDV�GH�SUHFLRV�TXH� XWLOL]DQ� ODV� FDGHQDV� PLQRULVWDV�� WHQGUiQ� HIHFWRV� GLVWLQWRV� HQ� PDUFDV� \�FDWHJRUtDV�GH�SURGXFWRV��LQFOXVR�WDPELpQ�HQ�OD�HOHFFLyQ�GHO�HVWDEOHFLPLHQWR�HQ�HO�TXH�DGTXLULU�OD�FHVWD�GH�OD�FRPSUD��SRU�OR�TXH�QRV�SODQWHDPRV�WDPELpQ�HVWXGLDU�OD�LQIOXHQFLD�GHO�SUHFLR�HQ�OD�HOHFFLyQ�GH�PDUFD�\�GH�HVWDEOHFLPLHQWR��
6RPRV� FRQVFLHQWHV�� TXH� HQ� OD� GHFLVLyQ� GH� DGTXLVLFLyQ� GH� SURGXFWRV� GH�FRPSUD� IUHFXHQWH� LQWHUYLHQHQ� PXFKRV� IDFWRUHV� DGHPiV� GHO� SUHFLR�� LPDJHQ� GH�
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PDUFD��OHDOWDG��H[SHULHQFLDV�DQWHULRUHV�GH�FRPSUD��SXEOLFLGDG��ORFDOL]DFLyQ�GH�ORV�HVWDEOHFLPLHQWRV�GH�YHQWD��HWF��3RU� HOOR�� FUHHPRV�GH�JUDQ� UHOHYDQFLD�HVWXGLDU� OD�LPSRUWDQFLD� TXH� WLHQH� HO� SUHFLR� HQ� HO� SURFHVR� GH� GHFLVLyQ� GH� FRPSUD� GH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH��TXH HV�RWUR�REMHWLYR�TXH�QRV�PDUFDPRV�HQ� OD�LQYHVWLJDFLyQ�
2WUD PHWD TXH� SUHWHQGHPRV DOFDQ]DU HQ� HVWH� HVWXGLR�� DSURYHFKDQGR� OD�FRLQFLGHQFLD�GH� OD� UHDOL]DFLyQ�GH�HVWD�WHVLV�GRFWRUDO��TXH�VH�FHQWUD�HQ�HO�HVWXGLR�GH�ODV�HVWUDWHJLDV�GH�SUHFLRV�PLQRULVWDV�HQ�SURGXFWRV�GH�FRPSUD�IUHFXHQWH��FRQ�OD�HQWUDGD�HQ�YLJRU�GHO�HXUR�HQ�GRFH�GH�ORV�TXLQFH�SDtVHV�GH�OD�8QLyQ�(XURSHD��HV�FRPSUREDU�VL�OD�HQWUDGD�HQ�YLJRU�GHO�HXUR�KD�VXSXHVWR�XQ�DXPHQWR�GH�SUHFLRV�HQ� ORV� SURGXFWRV� GH� FRPSUD� IUHFXHQWH�� 8QR� GH� ORV� SULQFLSDOHV� PLHGRV TXH�H[LVWtDQ�HQWUH�ORV�FRQVXPLGRUHV�FRQ�HO�FDPELR�GH�PRQHGD�HUD�HO�SRVLEOH�DXPHQWR�LQMXVWLILFDGR�GH�ORV�SUHFLRV��0DUFRV������������DSURYHFKDQGR�OD�WUDQVIRUPDFLyQ�GH�ORV�SUHFLRV�GH�ODV�PRQHGDV�QDFLRQDOHV�HQ�HXURV�

�����+,3Ï7(6,6�'(��/$�,19(67,*$&,Ï1�
$�SDUWLU� GH� OD� OLWHUDWXUD� UHYLVDGD� WUDV� DQDOL]DU� ORV� HVWXGLRV�� FRPHQWDULRV� \�IXWXUDV� OtQHDV� GH� LQYHVWLJDFLyQ� GH�PXFKRV� DXWRUHV� \� ORV� REMHWLYRV�PHQFLRQDGRV�QRV�SODQWHDPRV�ODV�VLJXLHQWHV�KLSyWHVLV�

+LSyWHVLV� ��� ODV� HPSUHVDV�PLQRULVWDV� TXH� XWLOL]DQ� 3%7'�� WLHQHQ� SUHFLRV�PHGLRV�PiV� EDMRV� TXH� ORV� HVWDEOHFLPLHQWRV� FRQ� SUHFLRV� DOWRV� \� EDMRV� SDUD� WRGDV� ODV�FDWHJRUtDV�GH�SURGXFWR�DQDOL]DGDV�
+LSyWHVLV� �� ODV� HPSUHVDV� PLQRULVWDV� TXH� XWLOL]DQ� 3%7'�� UHDOL]DQ� PHQRV�SURPRFLRQHV� GH� SUHFLR� \� WLHQHQ� XQD� PHQRU� DFWLYLGDG� SURPRFLRQDO�� TXH� ODV�FDGHQDV�TXH�SUDFWLFDQ�ORV�3$%��SDUD�WRGDV�ODV�FDWHJRUtDV�GH�SURGXFWR�DQDOL]DGDV�

(VWDV�GRV�SULPHUDV�KLSyWHVLV�VXUJHQ�SDUD�GLIHUHQFLDU�ELHQ�ODV�HVWUDWHJLDV�GH�3$%� \� 3%7'�� VHJ~Q� DXWRUHV� FRPR� /DO� \� 5DR� ������� ����� 2UWPH\HU�� 4XHOFK� \�6DOPRQ� ������� ����� +RFK�� 'Uq]H� \� 3XUN� ������� ����� ORV� HVWDEOHFLPLHQWRV� TXH�
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SUDFWLFDQ�ORV�SUHFLRV�EDMRV�WRGRV�ORV�GtDV��VH�FDUDFWHUL]DQ�SRU�WHQHU�XQRV�SUHFLRV�PHGLRV� PiV� EDMRV�� DGHPiV� GH� XQ� PHQRU� Q~PHUR� GH� SURPRFLRQHV�� \� SRU�FRQVLJXLHQWH�� HO� YDORU� WRWDO� GH� XQD� FHVWD� GH� OD� FRPSUD� VXHOH� VHU�PHQRU� TXH� HQ�RWURV� HVWDEOHFLPLHQWRV� TXH� DSOLFDQ� RWUDV� SROtWLFDV� R� HVWUDWHJLDV� GH� SUHFLRV�� (Q�FXDQWR�D�OD�HVWUDWHJLD�GH�SUHFLRV�DOWRV�\�EDMRV��3$%���FRPR�DUJXPHQWDQ�&RUVWMHQV�\�&RUVWMHQV������������������+RFK��'Uq]H�\�3XUN����������������VH�IXQGDPHQWDQ�HQ�XQRV� SUHFLRV�PHGLRV�R�DOWRV� SDUD�XQD�JUDQ� FDQWLGDG�GH�SURGXFWRV��SHUR�FRQ�IUHFXHQWHV�\�SURIXQGDV�SURPRFLRQHV�GH�SUHFLRV�SDUD�DOJXQRV�SURGXFWRV�FRQFUHWRV�\�IiFLOPHQWH�FRPSDUDEOHV��GH�DKt� OD�JUDQ�LPSRUWDQFLD�GH�ODV�RIHUWDV�GH�SUHFLR�HQ�HVWD� HVWUDWHJLD�� FRPR� SRQHQ� GH� PDQLILHVWR� DXWRUHV� FRPR� &HEROODGD� \� 0~JLFD������������R�0XOKHUQ�\�3DGJHWW�������������
$XQTXH� HVWRV� DVSHFWRV� VRQ� DPSOLDPHQWH� DFHSWDGRV� SRU� ORV� DXWRUHV�� KD\�SRFRV� HVWXGLRV� TXH� LQYHVWLJXHQ� FRQ� ULJRU� \� SURIXQGLGDG� HVWRV� IXQGDPHQWRV�� HV�GHFLU�� TXH� FRPSDUHQ� UHDOPHQWH� ORV� SUHFLRV� GH� ORV� SURGXFWRV� DVt� FRPR� OD�IUHFXHQFLD�\�SURIXQGLGDG�GH�ODV�SURPRFLRQHV�HQWUH�HVWDEOHFLPLHQWRV�TXH�SUDFWLFDQ�DPEDV�SROtWLFDV�GH�ILMDFLyQ�GH�SUHFLRV��DO�PHQRV�HQ�QXHVWUR�SDtV��'H�DKt��TXH�HVWH�VHD�XQR�GH�ORV�REMHWLYRV�GH�HVWH�HVWXGLR�\�IXQGDPHQWHQ�ODV�GRV�SULPHUDV�KLSyWHVLV�SODQWHDGDV�

+LSyWHVLV� �� OD� LPSODQWDFLyQ� GH� ODV� HVWUDWHJLDV� GH� SUHFLRV� HQ� GLVWLQWDV� iUHDV�JHRJUiILFDV�HV�VLJQLILFDWLYDPHQWH�GLVWLQWD��YDULDQGR�WDQWR�ORV�SUHFLRV�PHGLRV�GH�ODV�FDWHJRUtDV GH�SURGXFWR��FRPR�HO�QLYHO�GH�DFWLYLGDG�SURPRFLRQDO�
/D KLSyWHVLV� WUHV� OD�SODQWHDPRV�SDUD�DOFDQ]DU�HO�REMHWLYR�GH� LQYHVWLJDU� ODV�GLIHUHQFLDV�SRU� iUHDV�JHRJUiILFDV�� UHVSHFWR�D� ORV� SUHFLRV�� GHQWUR�GH� XQD�PLVPD�FDGHQD��'H�HVWD�IRUPD�SRGUtDPRV�FRQRFHU�OD�LPSODQWDFLyQ�GHO�PLFURPDUNHWLQJ�HQ�QXHVWUR�SDtV��&XDQGR�KDEODPRV�GH�LPSODQWDFLyQ�GH�HVWUDWHJLDV�D�QLYHO�GH�WLHQGD��HV�LPSRUWDQWH�UHVDOWDU�HO�FRQFHSWR�GH�PLFURPDUNHWLQJ�TXH�+RFK��.LP��0RQWJRPHU\�\� 5RVVL� ������� ���� OR� GHILQHQ� FRPR� XQD� DFWLYLGDG� TXH� EXVFD� SHUVRQDOL]DU� ODV�SROtWLFDV� GH� ORV� FRPHUFLDQWHV� GHWDOOLVWDV�� SDUD� H[SORWDU� ODV� GLIHUHQFLDV� HQWUH�WLHQGDV�HQ�FDUDFWHUtVWLFDV�GHO�FRQVXPLGRU�\�HO�DPELHQWH�FRPSHWLWLYR��0RQWJRPHU\�������� ����� OR� GHILQH� FRPR� OD� FOLHQWL]DFLyQ� GH� ODV� YDULDEOHV� GH�PDUNHWLQJ�PL[� D�QLYHO�GH�WLHQGD��(O�HVWXGLR�GH�%LQNOH\�\�&RQQRU����������������FRQFOX\H�TXH�KD\�
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XQD�IXHUWH�HYLGHQFLD�GH�TXH�ORV�SUHFLRV�GH�ORV�VXSHUPHUFDGRV�YDUtDQ�PXFKR�HQWUH�ORV� GLIHUHQWHV� WLSRV� GH� ELHQHV�� $Vt� SRGUHPRV� LQYHVWLJDU� OD� LPSODQWDFLyQ� GH� ODV�HVWUDWHJLDV�GH�SUHFLRV�D�QLYHO�GH�iUHDV�JHRJUiILFDV�
+LSyWHVLV� �� OD� LPSODQWDFLyQ� GH� ODV� HVWUDWHJLDV� GH� SUHFLRV� HQ� GLVWLQWRV� IRUPDWRV�GHWDOOLVWDV��FRPR�KLSHUPHUFDGRV�\�VXSHUPHUFDGRV��HV�VLJQLILFDWLYDPHQWH�GLVWLQWD��YDULDQGR�WDQWR�ORV�SUHFLRV�PHGLRV�GH�ODV�FDWHJRUtDV GH�SURGXFWR��FRPR�HO�QLYHO�GH�DFWLYLGDG��SURPRFLRQDO�

7DPELpQ QRV�SODQWHPRV�DQDOL]DU� OD�FRPSHWHQFLD HQWUH�IRUPDWRV�GHWDOOLVWDVXWLOL]DQGR HO� FULWHULR GHO WDPDxR� GH� VXSHUPHUFDGR� �REWHQLGR� D� SDUWLU� GH� OD�VXSHUILFLH�GH�YHQWDV�� (Q�OD�OLWHUDWXUD�UHYLVDGD�VH�HQFXHQWUDQ�DOJXQDV�GLIHUHQFLDV�HQWUH�ODV�SROtWLFDV�GH�SUHFLRV�\�GH�SURPRFLRQHV�GH�SUHFLRV HQWUH�KLSHUPHUFDGRV�\�VXSHUPHUFDGRV�� (VWH� DVSHFWR� SRFR� WUDWDGR� HQ� QXHVWUR� SDtV� PHUHFH� VHU� PHMRU�LQYHVWLJDGR�
+LSyWHVLV� ��� OD� LQWURGXFFLyQ� GHO� HXUR� QR� FDPELD� ORV� SUHFLRV� PHGLRV�� QL� ODV�GLIHUHQFLDV� GH� SUHFLRV� HQWUH� ODV� PDUFDV�� QL� ODV� SROtWLFDV� SURPRFLRQDOHV� GH� ORV�HVWDEOHFLPLHQWRV�PLQRULVWDV�SDUD�SURGXFWRV�GH�FRPSUD�IUHFXHQWH�

/D� KLSyWHVLV� TXLQWD� VH� MXVWLILFD� SRUTXH� QR� SRGHPRV� HQ� HVWH� DxR� WDQ�LPSRUWDQWH�SDUD�(XURSD��HQ�HO�TXH�PiV�GH�����PLOORQHV�GH�HXURSHRV�HVWUHQDPRV�XQD� ~QLFD� \� QXHYD� PRQHGD�� GHMDU� HVFDSDU� OD� RSRUWXQLGDG� GH� DQDOL]DU� HQ� XQ�HVWXGLR�VREUH�SUHFLRV�PLQRULVWDV��DOJXQRV�DVSHFWRV�TXH� OD� LQWURGXFFLyQ�GHO� HXUR�SRGtD�SURYRFDU��FRQRFLHQGR�TXH��ORV�FDPELRV�VHUiQ�PiV�WiFWLFRV�TXH�HVWUDWpJLFRV��9HUGLQ� \�9DQ+HFN��������������$Vt��XQR�GH� ORV�SULQFLSDOHV�PLHGRV�TXH�H[LVWtDQ�HQWUH� ORV� FRQVXPLGRUHV� FRQ� HO� FDPELR� GH� PRQHGD� HUD� HO� SRVLEOH� DXPHQWR�LQMXVWLILFDGR� GH� ORV� SUHFLRV� �0DUFRV�� ���������� SRU� OR� TXH�QRV� SDUHFH� DGHFXDGR�HVWXGLDU�HVWH�DVSHFWR��TXH�VL�ELHQ�HV�FLHUWR�GHQWUR�GH�DOJXQRV�PHVHV�DSHQDV�VL�WHQGUi�UHOHYDQFLD�
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�����+(55$0,(17$6�(67$'Ë67,&$6�
3DUD�DOFDQ]DU�ORV�REMHWLYRV�SODQWHDGRV�\�FRQILUPDU�R�UHFKD]DU�ODV�KLSyWHVLV�DQWHULRUHV�� GHEHPRV� XWLOL]DU� XQ� FRQMXQWR� GH� KHUUDPLHQWDV� HVWDGtVWLFDV�� TXH�DSOLFDUHPRV� D� ORV� GDWRV�� TXH� FRPHQWDPRV� HQ� HO� VLJXLHQWH� HStJUDIH�� /DV� TXH��XWLOL]DUHPRV�VRQ��ORJLW�PXOWLQRPLDO�MHUiUTXLFR��DQiOLVLV�GH�OD�YDULDQ]D�XQLYDULDQWHV�\�PXOWLYDULDQWHV�� W� GH� 6WXGHQW� SDUD� OD� FRPSDUDFLyQ� GH� PHGLDV�� DQiOLVLV� GH�FRUUHVSRQGHQFLDV�� DVt� FRPR� GLYHUVRV� HVWDGtVWLFRV� GHVFULSWLYRV� \� FRQWUDVWHV� QR�SDUDPpWULFRV�� HVWRV� ~OWLPRV� ORV� KHPRV� XWLOL]DGR� SDUD� UHIRU]DU� ORV� UHVXOWDGRV�REWHQLGRV�FRQ�ORV�$QRYDV��0DQRYDV�\�FRPSDUDFLRQHV�GH�PHGLDV�FXDQGR�ORV�GDWRV�D�ORV�TXH�KHPRV�DSOLFDGR HVWDV�WpFQLFDV�QR�FXPSOtDQ�ORV�UHTXLVLWRV�GH�QRUPDOLGDG�\�R�KRPRFHGDVWLFLGDG�
'H� WRGDV� ODV� WpFQLFDV� HVWDGtVWLFDV� XWLOL]DGDV�� FUHHPRV� TXH� OD� PiV�LPSRUWDQWH�� SRU� VX� PD\RU� QRYHGDG� HQ� DSOLFDFLRQHV� HQ� QXHVWUD� iUHD� GH�FRQRFLPLHQWR�� DVt� FRPR� VX� PD\RU� SRWHQFLDO� HV� HO� PRGHOR� ORJLW� PXOWLQRPLDO�MHUiUTXLFR��(VWH�PRGHOR�HFRQRPpWULFR�VH�HQFXDGUD�HQ�OD�IDPLOLD�GH�PRGHORV�ORJLW�PXOWLQRPLDOHV��TXH�D�VX�YH]�SHUWHQHFHQ�D�ORV�PRGHORV�GH�HOHFFLyQ�GLVFUHWD��FX\D�KLSyWHVLV� IXQGDPHQWDO�HV� OD� WHRUtD�GH�OD�PD[LPL]DFLyQ�GH� OD�XWLOLGDG��'HELGR�D� OD�FRPSOHMLGDG�TXH�SUHVHQWDQ�HVWRV�PRGHORV�\�D� OD� IDOWD�GH�HVWXGLRV�TXH�RIUH]FDQ�XQD�YLVLyQ�JOREDO�GH� ORV�PLVPRV��KHPRV�FUHtGR�TXH�SRGtDPRV�KDFHU�XQD�EXHQD�DSRUWDFLyQ�RIUHFLHQGR�XQ�FDStWXOR��TXH�HV�HO�VpSWLPR��GHVWLQDGR�D�ORV�PRGHORV�GH�HOHFFLyQ� GLVFUHWD�� FHQWUiQGRQRV� HQ� ORV�PRGHORV� ORJLW� PXOWLQRPLDOHV� \� GHQWUR� GH�pVWRV�HQ�ORV�MHUiUTXLFRV�R�DQLGDGRV��
$XQTXH� HQ� QXHVWUR� HVWXGLR� HPStULFR� KHPRV� XWLOL]DGR� HO� PRGHOR� ORJLW�PXOWLQRPLDO� MHUiUTXLFR�� SRGUtDPRV� KDEHU� XWLOL]DGRV� RWURV� DOWHUQDWLYRV�� FRPR HO�SURELW��X�RWUDV�H[WHQVLRQHV�GHO�ORJLW��3HUR�FRPR�H[SOLFDPRV�HQ�HO�FDStWXOR�VpSWLPR��HO� SURELW� SUHVHQWD� SUREOHPDV� GH� HVWLPDFLyQ� GH� SDUiPHWURV� SDUD� FRQMXQWRV� GH�HOHFFLyQ�GH�DOWHUQDWLYDV�VXSHULRUHV�D�FXDWUR��HQ�QXHVWUR�FDVR�FRPR�H[SOLFDUHPRV�HQ� HO� VLJXLHQWH� DSDUWDGR�� WHQHPRV� FLQFR� DOWHUQDWLYDV�� SRU� OR� TXH� SDUHFtD� PiV�DGHFXDGR�OD�XWLOL]DFLyQ�GH�XQ�PRGHOR�ORJLW�PXOWLQRPLDO��'H�HQWUH�WRGRV�ORV�SRVLEOHV�PRGHORV� ORJLW�PXOWLQRPLDOHV��GH� ORV�TXH� WDPELpQ�KDFHPRV�XQD�GHVFULSFLyQ�HQ�HO�FDStWXOR� VpSWLPR�� OD� HVWUXFWXUD� GH GHFLVLyQ� TXH� QRV� SODQWHDPRV�� HOHFFLyQ� GH�
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HVWDEOHFLPLHQWR�SULPHUR��\� OXHJR�HOHFFLyQ�GH�PDUFD��QRV�KL]R�GHFDQWDUQRV�SRU�HO�ORJLW�PXOWLQRPLDO�MHUiUTXLFR��SRU�VX�HVWUXFWXUD�VLPLODU�D�OD�GH�XQ�iUERO�GH�GHFLVLyQ��HQ� HO� TXH� H[LVWH� XQD� IXHUWH� UHODFLyQ� HQWUH� ODV� DOWHUQDWLYDV� HOHJLGDV� HQ� XQ� QLYHO�UHVSHFWR�DO�DQWHULRU��HQ�QXHVWUR�FDVR�OD�HOHFFLyQ�GH�PDUFD�HVWi�SUHGHWHUPLQDGD�HQ�FLHUWD�PHGLGD�SRU�OD�HOHFFLyQ�GHO�IRUPDWR�GH�SUHFLRV�GHO�HVWDEOHFLPLHQWR��
'HELGR�D�TXH�KHPRV�XWLOL]DGR�HO�DQiOLVLV�GH� OD�YDULDQ]D�� WDQWR�XQLYDULDQWH�FRPR� PXOWLYDULDQWH�� YDULDV� YHFHV� HQ� HVWD� LQYHVWLJDFLyQ�� SURFHGHPRV� D� H[SOLFDU�EUHYHPHQWH�ORV�DVSHFWRV�PiV�UHOHYDQWHV�GH�HVWD�WpFQLFD�
(O�DQiOLVLV�GH� OD�YDULDQ]D�QR�HV�PiV�TXH�XQ�DQiOLVLV�GH�GHSHQGHQFLD��TXH�HV�DTXpO�HQ�HO�TXH�XQD�R�PiV�YDULDEOHV�GHSHQGLHQWHV��VRQ�H[SOLFDGDV�SRU�RWUDV�YDULDEOHV�LQGHSHQGLHQWHV�R�IDFWRUHV�
/RV� PpWRGRV� TXH� LQWHJUDQ� HO� DQiOLVLV� GH� GHSHQGHQFLD� SXHGHQ� VHU�FODVLILFDGRV� VHJ~Q� HO� Q~PHUR� GH� YDULDEOHV� GHSHQGLHQWHV� TXH� VH� FRQVLGHUHQ�� \�VHJ~Q�HO�WLSR�GH�HVFDOD��PpWULFD�R QR�PpWULFD��TXH�VH�XWLOLFHQ�SDUD�PHGLU�WRGDV�ODV�YDULDEOHV� TXH� HQWUHQ� D� IRUPDU� SDUWH� GHO� PRGHOR�� (Q� QXHVWUR� FDVR� SDUD� PHGLU�YDULDEOHV�GHSHQGLHQWHV�PpWULFDV�\�YDULDEOHV� LQGHSHQGLHQWHV�FDWHJyULFDV� OR�PHMRU�HV�XWLOL]DU�DQiOLVLV�GH�OD�YDULDQ]D��5RVD������������
(O� DQiOLVLV�PXOWLYDULDQWH� GH� OD� YDULDQ]D� �0$129$�� HV� XQD� H[WHQVLyQ� GHO�DQiOLVLV� GH� OD� YDULDQ]D� �$129$��� HQ� GRQGH� VH� WLHQH� HQ� FXHQWD� PiV� GH� XQD�YDULDEOH�GHSHQGLHQWH��(V�XQD�WpFQLFD�GH�GHSHQGHQFLD�TXH�PLGH�ODV�GLIHUHQFLDV�GH�GRV�R�PiV�YDULDEOHV�PpWULFDV GHSHQGLHQWHV�EDVDGDV�HQ�XQ FRQMXQWR�GH�YDULDEOHV�FDWHJyULFDV� �QR� PpWULFDV�� TXH� DFW~DQ� FRPR� SUHGLFWRUHV�� (Q� HO� 0$129$�� OD�KLSyWHVLV� QXOD� FRQWUDVWDGD� HV� OD� LJXDOGDG� GH� YHFWRUHV� GH� PHGLDV� GH� YDULDEOHV�GHSHQGLHQWHV�P~OWLSOHV�HQWUH�ORV�JUXSRV��
3DUD�LQYHVWLJDU�FRPR�VRQ�ORV�SUHFLRV�\� ODV�SURPRFLRQHV�HQ�IXQFLyQ�GH�ORV�GLVWLQWRV�WLSRV�GH�DXWRVHUYLFLR��R�HQ�GLIHUHQWHV�iUHDV�JHRJUiILFDV��DO�QR�HVWDU�HVWDV�GRV�PHGLGDV�UHODFLRQDGDV�D�SULRUL��HV�GHVHDEOH�XQ�FRQWUDVWH�HQ�DPEDV�YDULDEOHV�FRQMXQWDPHQWH�� $TXt� HV� GRQGH� VH SXHGH� XVDU� OD� 7� GH� +RWHOOLQJ�� TXH� HV� XQD�

� %DVDGD�HQ�+DLU�\�RWURV����������������
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H[WHQVLyQ� GLUHFWD� GHO� FRQWUDVWH� W� XQLYDULDQWH� VL� WXYLpUDPRV� XQ� IDFWRU� FRQ� GRV�QLYHOHV��SDUD�N�QLYHOHV�VH�XVD�HO�0$129$��3HUR�HVWH�PRGHOR�WDPELpQ�SXHGH�VHU�FRQVLGHUDGR�FRPR�XQD�H[WHQVLyQ�GHO�DQiOLVLV�GLVFULPLQDQWH� HQ�GRQGH�SXHGHQ�VHU�FRQVWUXLGRV� ORV� YDORUHV� WHyULFRV� GH� ODV� PHGLGDV� GHSHQGLHQWHV� VL� HO� Q~PHUR� GH�JUXSRV�HV�WUHV�R�PiV�
(O�XVR�GH�$129$V�XQLYDULDQWHV�VHSDUDGRV�R�GH�FRQWUDVWHV� W�SXHGH�FUHDU�XQ� SUREOHPD� FXDQGR� VH� LQWHQWD� FRQWURODU� OD� WDVD� GH� HUURUHV� H[SHULPHQWDOHV� R�JOREDOHV��8Q�FRQMXQWR�GH�FRQWUDVWHV�VHSDUDGRV�QR�QRV�SHUPLWH�QLQJ~Q�FRQWURO�GH�QXHVWUR�SRUFHQWDMH�HIHFWLYR�GHO�HUURU�GH�7LSR�,��6L�HO�LQYHVWLJDGRU�TXLHUH�PDQWHQHU�HO� FRQWURO� VREUH� HO� SRUFHQWDMH� GHO� HUURU� H[SHULPHQWDO� \� � H[LVWH� DOJ~Q� JUDGR� GH�FRUUHODFLyQ�HQWUH� ODV�YDULDEOHV�GHSHQGLHQWHV��HQWRQFHV� OD� WpFQLFD�PiV�DSURSLDGD�HV� HO� 0$129$�� /RV� FRQWUDVWHV� LQGLYLGXDOHV� LJQRUDQ� ODV� FRUUHODFLRQHV� HQWUH� ODV�YDULDEOHV� GHSHQGLHQWHV� \� SRU� HOOR� QR� VH� HPSOHD� WRGD� OD� LQIRUPDFLyQ� GLVSRQLEOH�SDUD� YDORUDU� GLIHUHQFLDV� JOREDOHV� HQWUH� JUXSRV�� 6L� H[LVWH� FROLQHDOLGDG� HQWUH� ODV�YDULDEOHV� GHSHQGLHQWHV�� HO� 0$129$� VHUi� PiV� SRWHQWH� TXH� ORV� FRQWUDVWHV�XQLYDULDQWHV�VHSDUDGRV�
(O�0$129$� UHTXLHUH� WDPDxRV�PXHVWUDOHV�PiV�JUDQGHV�TXH� ORV�$129$V�XQLYDULDQWHV�� \� HO� WDPDxR�PXHVWUDO GHEH� H[FHGHU� XPEUDOHV� HVSHFtILFRV� HQ� FDGD�FHOGD� �JUXSR��GHO�DQiOLVLV��8Q� WDPDxR�GH�FHOGD�PtQLPR�HV�GH����REVHUYDFLRQHV��DXQTXH� HV� SRVLEOH� TXH� VH� QHFHVLWHQ� WDPDxRV� GH� FHOGDV� PD\RUHV� SDUD� XQD�SRWHQFLD�HVWDGtVWLFD�DFHSWDEOH��&RPR�PtQLPR��HO�WDPDxR�HQ�FDGD�FHOGD�GHEH�VHU�PiV�JUDQGH�TXH�HO�Q~PHUR�GH�YDULDEOHV�GHSHQGLHQWHV�LQFOXLGDV�
(O� WpUPLQR� LQWHUDFFLyQ�UHSUHVHQWD�HO�HIHFWR�FRQMXQWR�GH�GRV� WUDWDPLHQWRV�\�HV�HO�HIHFWR�TXH�GHEH�VHU�H[DPLQDGR�HQ�SULPHU� OXJDU��6L�HO�HIHFWR�LQWHUDFFLyQ�QR�HV� HVWDGtVWLFDPHQWH� UHSUHVHQWDWLYR�� HQWRQFHV� ORV� HIHFWRV� GH� ORV� WUDWDPLHQWRV�VHUiQ�LQGHSHQGLHQWHV�
3DUD�TXH�ORV�SURFHGLPLHQWRV�GH�ORV�FRQWUDVWHV�PXOWLYDULDQWHV�GHO�0$129$�VHDQ�YiOLGRV��VH�GHEHQ�FXPSOLU�WUHV�VXSXHVWRV�
�� /DV�REVHUYDFLRQHV�GHEHQ�VHU�LQGHSHQGLHQWHV�
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�� /DV�PDWULFHV�GH�YDULDQ]DV�FRYDULDQ]DV�GHEHQ�VHU�LJXDOHV�SDUD�WRGRV�ORV�JUXSRV�GH�WUDWDPLHQWR��KRPRFHGDVWLFLGDG���� (O�FRQMXQWR�GH�ODV�S�YDULDEOHV�GHSHQGLHQWHV�GHEH�VHJXLU�XQD�GLVWULEXFLyQ�QRUPDO�PXOWLYDULDQWH�
$GHPiV� GH� ORV� HVWULFWRV� VXSXHVWRV� HVWDGtVWLFRV�� HO� LQYHVWLJDGRU� WDPELpQ�GHEH� FRQVLGHUDU� YDULRV� DVSHFWRV� TXH� DIHFWDQ� D� ORV� SRVLEOHV� HIHFWRV�� VRQ� OD�OLQHDOLGDG�\�OD�PXOWLFROLQHDOLGDG�GHO�YDORU�WHyULFR�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�
(V� LPSRUWDQWH� GHVWDFDU� WDPELpQ� FyPR� HQ� HVWH� WLSR� GH� DQiOLVLV� ODV�REVHUYDFLRQHV�DQyPDODV�R�GDWRV�DWtSLFRV�� WLHQHQ�XQD�LQIOXHQFLD�HOHYDGD�VREUH�HO�HUURU�WLSR�,��SRU�HOOR��VH�GHEHQ�H[DPLQDU�ORV�GDWRV�SRU�VL�VH�HQFXHQWUDQ��\�VL�RFXUUH�HVWR�~OWLPR��KDEUi�TXH�HOLPLQDU�GLFKDV�REVHUYDFLRQHV�DQyPDODV�
6HJXLGDPHQWH� RIUHFHPRV� DOJXQDV� LGHDV� VREUH� HO� DQiOLVLV� GH�FRUUHVSRQGHQFLDV�� TXH� XWLOL]DUHPRV� HQ� HO� FDStWXOR� GpFLPR� SDUD� H[DPLQDU�JUiILFDPHQWH� OD� UHODFLyQ� HQWUH� QLYHOHV� GH� SUHFLRV� \� HVWDEOHFLPLHQWRV� PLQRULVWDV�REVHUYDGRV�� (VWD� WpFQLFD� RIUHFH� HO� PDSD� SHUFHSWXDO� GH� REMHWRV� �HQ� HVWH� FDVR�FDGHQDV�PLQRULVWDV��UHODWLYRV�D�XQRV�DWULEXWRV��HQ�QXHVWUR�FDVR�QLYHOHV�GH�SUHFLR����$Vt�HQ�VX�IRUPD�PiV�EiVLFD�HO�DQiOLVLV�GH�FRUUHVSRQGHQFLDV�HPSOHD�XQD�WDEOD�GH�FRQWLQJHQFLD�� TXH� WUDQVIRUPD� GH� GDWRV� QR� PpWULFRV� D� PpWULFRV�� UHDOL]DQGR� XQD�UHGXFFLyQ� GH� GLPHQVLRQHV� VLPLODU� DO� DQiOLVLV� IDFWRULDO� \� XQ PDSD� SHUFHSWXDO�SDUHFLGR DO� DQiOLVLV� PXOWLGLPHQVLRQDO�� 3URSRUFLRQD� SXHV�� XQD� UHSUHVHQWDFLyQ�PXOWLYDULDQWH�GH�OD�LQWHUGHSHQGHQFLD�GH�GDWRV�QR�PpWULFRV��FXDOLWDWLYRV��TXH�QR�HV�SRVLEOH�UHDOL]DU�FRQ�RWURV�PpWRGRV��+DLU�\�RWURV������������
2WUD� WpFQLFD�PX\� XWLOL]DGD� SDUD� OD� FRPSDUDFLyQ� GH�PHGLDV�� HQ� OD� TXH� QRYDPRV�D�H[WHQGHUQRV�SRU�VX�FRQRFLPLHQWR�JHQHUDOL]DGR��HV� OD� W�GH�6WXGHQW�� �6H�XWLOL]D� SDUD� FRPSUREDU� VL� D� SDUWLU� GH� ORV� YDORUHV� REVHUYDGRV� GH� XQD� YDULDEOH�FXDQWLWDWLYD� �SUHFLR�� HQ� GRV�PXHVWUDV� GLVWLQWDV� �FDGHQDV� GH� GHVFXHQWR�� IUHQWH� D�KLSHUPHUFDGRV��VH�SXHGH�LQIHULU�OD�LJXDOGDG�GH�GLVWULEXFLRQHV�GH�GLFKD�YDULDEOH�HQ�DPEDV�SREODFLRQHV��(Q�JHQHUDO��QR�VRQ�ODV�GRV�GLVWULEXFLRQHV�FRPSOHWDV�ODV�TXH�VH�FRPSDUDQ��VLQR�DOJXQD�FDUDFWHUtVWLFD�LPSRUWDQWH�FRPR�HV�OD�PHGLD�SREODFLRQDO��
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&XDQGR� HO� WDPDxR� SREODFLRQDO� HV� HVFDVR� \� QR� VH� FXPSOH� OD� QRUPDOLGDG� GH� OD�GLVWULEXFLyQ�VH�SXHGHQ�XWLOL]DU�SURFHGLPLHQWRV�QR�SDUDPpWULFRV��3LQR������������
8QD� YH]� H[SOLFDGDV� EUHYHPHQWH� ODV� SULQFLSDOHV� KHUUDPLHQWDV� HVWDGtVWLFDV�DSOLFDGDV��RIUHFHPRV�XQD�GHWDOODGD�GHVFULSFLyQ�GH�ORV�GDWRV�XWLOL]DGRV�

�����'$726�
3DUD�FRQWUDVWDU�ODV�KLSyWHVLV�SODQWHDGDV�\�DOFDQ]DU�ORV�REMHWLYRV�PDUFDGRV��XWLOL]DQGR� ODV� WpFQLFDV� HVWDGtVWLFDV� DSURSLDGDV�� KHPRV� GH� GLVHxDU� XQ� HVWXGLR�HPStULFR�� SDUD� UHFRJHU� ORV� GDWRV� TXH� DOLPHQWDUiQ� HO� PLVPR�� 6LJXLHQGR� FRQ� OD�PHWRGRORJtD� TXH� OD� PD\RUtD� GH� ORV� PDQXDOHV� GH� ,QYHVWLJDFLyQ� &RPHUFLDO�UHFRPLHQGDQ� �'tH]� \� /DQGD�� ���������� 0DOKRWUD�� ���������� /XTXH�� ���������)HUQiQGH]������������HQ�FXDOTXLHU�LQYHVWLJDFLyQ��DQWHV�GH�EXVFDU�GDWRV�SULPDULRV��KD\� TXH� LQYHVWLJDU� IXHQWHV� VHFXQGDULDV� SRU� PRWLYRV� GH� HILFLHQFLD� HQ� OD�LQYHVWLJDFLyQ��6L�H[LVWHQ�HVDV�IXHQWHV�VHFXQGDULDV�\�VRQ�VXILFLHQWHV�SDVDUtDPRV�DO�VLJXLHQWH�SDVR�GH�OD�LQYHVWLJDFLyQ�
3DUD� HVWD� WHVLV� QHFHVLWiEDPRV�� SRU� XQ� ODGR� GDWRV� GH� WLHQGDV�PLQRULVWDV��GRQGH� SXGLpUDPRV� REWHQHU� SDUD� YDULDV� FDWHJRUtDV� GH� SURGXFWR� SUHFLRV� \�SURPRFLRQHV� HQ� KLSHUPHUFDGRV�� VXSHUPHUFDGRV�� \� SDUD� GLVWLQWDV� ]RQDV�JHRJUiILFDV�� 7DPELpQ� QHFHVLWiEDPRV� GDWRV� GH� FRPSUDV� GH� KRJDUHV� GH� YDULDV�FDWHJRUtDV� GH� SURGXFWR�� SDUD� HVWXGLDU� ORV� SUHFLRV� D� ORV� TXH� FRPSUDEDQ��FDQWLGDGHV��PDUFDV��OXJDUHV�GH�FRPSUD��HWF��3RU�WDQWR��OD�JUDQ�FDQWLGDG�GH�GDWRV�QHFHVDULRV� SDUD� HVWH� WUDEDMR� KL]R� TXH� SHQViUDPRV� HQ� GDWRV� GH� SDQHO� GH�GHWDOOLVWDV� \� SDQHO� GH� KRJDUHV� FRPR� IXHQWHV� VHFXQGDULDV� SULQFLSDOHV� SDUD� OD�LQYHVWLJDFLyQ�� *UDFLDV� D� OD� LQHVWLPDEOH� FRODERUDFLyQ� GH� GRV� HPSUHVDV� TXH� VH�GHGLFDQ�HQWUH�RWUDV� WDUHDV�D� OD� UHFRSLODFLyQ�\�DQiOLVLV�GH�GDWRV�GH�SDQHO��7D\ORU�1HOVRQ� 6RIUHV� H� ,QIRUPDWLRQ� 5HVRXUFHV� �,QIRUHV��� SXGLPRV� REWHQHU� WRGD� HVWD�LQJHQWH�FDQWLGDG�GH� LQIRUPDFLyQ��'HELGR�D� OD� LPSRUWDQFLD�TXH� WLHQHQ� ORV�SDQHOHV�GH�GDWRV�HQ�HVWH�WUDEDMR��KHPRV�GHGLFDGR�XQ�DQH[R�D�HOORV�
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2WUD� FXHVWLyQ� LPSRUWDQWH� TXH� GHVWDFDPRV� DO� XVDU� GDWRV� REMHWLYRV��SURFHGHQWHV�GH�XQ�SDQHO��\�QR�VXEMHWLYRV��SURFHGHQWHV�GH�HQFXHVWDV���VREUH�WRGR�UHVSHFWR�DO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�HV�TXH�FRPR�LQGLFD�6DQ]������������� H[LVWHQ� YDULDV� UD]RQHV� SRU� ODV� TXH� QR� VH� SXHGH� HYDOXDU� FRQ� H[DFWLWXG� HO�FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�D�WUDYpV GH�ODV�RSLQLRQHV�PDQLIHVWDGDV�SRU�ORV�PLVPRV�
(Q� HVWD� OtQHD�� 'LFNLQVRQ�� +HUEVW� \� 2¶6KDXJKQHVV\� ������������� \� )R[DOO�������������� PXHVWUDQ� VX� UHFKD]R� KDFLD� PRGHORV� TXH� VH� EDVDQ� HQ� DVSHFWRV�PHQWDOHV�� SVLFROyJLFRV� R� GH� SHUVRQDOLGDG� GHO� LQGLYLGXR�� WDPELpQ� =DOWPDQ�����������\������FRQVLGHUD�TXH�H[LVWHQ�SHQVDPLHQWRV�RFXOWRV�HQ� ODV�PHQWHV�GH�ODV�SHUVRQDV�TXH�VRQ�PX\�GLItFLOHV�GH�REVHUYDU�
/RV�PpWRGRV�EDVDGRV�HQ�OD�RSLQLyQ�GHO�FRQVXPLGRU�HVWiQ�VXMHWRV�D�OD�GXGD�VREUH� VL� OD� SHUFHSFLyQ� R� OD� UHVSXHVWD� GHO� FRQVXPLGRU� VH� FRUUHVSRQGHQ� FRQ� VX�FRPSRUWDPLHQWR� �0XxR]�� ���������0\HUV� \�$OSHUW�� ������ ��� \� ���� OR� TXH�SXHGH�SURYRFDU� UHVXOWDGRV� HUUyQHRV� HQ� ODV� LQYHVWLJDFLRQHV�� (Q�PXFKDV� RFDVLRQHV� ORV�LQGLYLGXRV� QR� VDEHQ� H[SOLFDU� FRUUHFWDPHQWH� VX� FRPSRUWDPLHQWR�� QR� VDEHQ� HQ�RFDVLRQHV�SRU�TXp�DFW~DQ�GH�XQD�X�RWUD�IRUPD��QL�PXFKR�PHQRV�WLHQHQ�XQD�PHQRU�LGHD�GH� OR� TXH� KDUiQ�HQ� XQ� IXWXUR� �8UEDQ\��'LFNVRQ� \�6DZ\HU�� ������ ����������,QFOXVR� VXHOH� RFXUULU� FyPR� D� YHFHV� PDQLILHVWDQ� TXH� YDQ� D� HMHFXWDU� XQ�FRPSRUWDPLHQWR� \� DFW~DQ� GH� RWUD� IRUPD�� SRU� OR� TXH� QR� FRLQFLGH� HQ� PXFKDV�RFDVLRQHV� OR� TXH� ODV� SHUVRQDV� GLFHQ� TXH� KDUiQ� FRQ� OR� TXH� UHDOPHQWH� KDFHQ��/RXYLHUH��������������(VWH�KHFKR�KD�VLGR�FRPSUREDGR�HQ�PXFKDV�RFDVLRQHV�HQ�ORV�VRQGHRV�HOHFWRUDOHV��TXH�VRQ�GH�ODV�SRFDV�LQYHVWLJDFLRQHV�FRPHUFLDOHV�HQ�ODV�TXH�VH�SXHGHQ�FRPSUREDU�ORV�UHVXOWDGRV��0DUWtQ�\�5RQGiQ�������������
$� YHFHV� ODV� UHVSXHVWDV� GH� ORV� HQWUHYLVWDGRV� QR� VH� FRUUHVSRQGHQ� FRQ� OD�YHUGDG� SRU� PLHGR� D� VHU� ULGLFXOL]DGRV�� D� FUHHUVH� TXH� VRQ� LUUDFLRQDOHV�� R� D� VHU�FRQVLGHUDGRV� HJRFpQWULFRV�� DGHPiV� HVWD� WHQGHQFLD� GH� ORV� FRQVXPLGRUHV� D�MXVWLILFDU�VX�FRPSRUWDPLHQWR�SURGXFH�UHVXOWDGRV�HUUyQHRV��*DXWKLHU�\�0LWFKHOVRQ�����������������
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2WUD� FXHVWLyQ� UHODFLRQDGD� FRQ� OD� DQWHULRU� HV� TXH� D� PHQXGR� ORV�FRQVXPLGRUHV� VRQ� LQWHUURJDGRV� VREUH� FXHVWLRQHV� GLItFLOHV� R� YDORUDFLRQHV�UHODFLRQDGDV� FRQ� VX� FRPSRUWDPLHQWR� GH� FRPSUD�� VLQ� WHQHU� HQ� FXHQWD� TXH� ODV�SHUVRQDV�WHQHPRV�XQD�FDSDFLGDG�OLPLWDGD�GH�SURFHVDPLHQWR�GH�LQIRUPDFLyQ�\�QR�VROHPRV� WHQHU� FODUDV� QXHVWUDV� SUHIHUHQFLDV�� QL� VLTXLHUD� FXDQGR� WHQHPRV�LQIRUPDFLyQ�FRPSOHWD�VREUH�ODV�FDUDFWHUtVWLFDV�GH�WRGDV�ODV�DOWHUQDWLYDV��%HWWPDQ��/XFH� \� 3D\QH�� ����������� /D� IDWLJD� TXH� SURYRFDQ� ODV� HQFXHVWDV� ODUJDV�� FRQ�PXFKDV� SUHJXQWDV� TXH� H[LJHQ� YDORUDU� PXFKDV� DOWHUQDWLYDV� \� DVSHFWRV�� TXH�DGHPiV� VH� VXHOHQ� FRQWHVWDU GH� IRUPD� UiSLGD� SXHGHQ� FDXVDU YDORUDFLRQHV� QR�PHGLWDGDV� TXH� QR� VH� FRUUHVSRQGHQ� FRQ� OD� IRUPD� GH� DFWXDU� SURSLD� GH� HVH�HQFXHVWDGR�� &RPR� LQGLFD� 6LPRQVRQ� ������� ����� ORV� FRQVXPLGRUHV� VXHOHQ�FRQVWUXLU� VXV� SUHIHUHQFLDV� MXVWR� HQ� HO� PRPHQWR� HQ� HO� TXH� VH� HQIUHQWDQ� D� XQD�FRPSUD� HVSHFtILFD�� \� QR� EDViQGRVH� HQ� HYDOXDFLRQHV� SUHHVWDEOHFLGDV VREUH� ODV�FDUDFWHUtVWLFDV� GH� SURGXFWRV�� PDUFDV� R� HVWDEOHFLPLHQWRV�� /RV� FRQVXPLGRUHV�VXHOHQ�VHU�LQWHUURJDGRV�FRQ�SUHJXQWDV�VREUH�DVSHFWRV�D�ORV�TXH�QR�KDQ�SUHVWDGR�DWHQFLyQ��SRU�OR�TXH�VXV�UHVSXHVWDV D�HVWDV�FXHVWLRQHV�VH�VXHOHQ�IRUPDU�VREUH�OD�PDUFKD��(Q�GHILQLWLYD��HO�FXHVWLRQDULR�SXHGH�FUHDU�LQWHQFLRQHV�TXH�GH�RWUD�PDQHUD�QR�VH�KDEUtDQ�IRUPDGR��6LPRQV��%LFNDUW�\�/\QFK������������
&RPR�FRQVHFXHQFLD�GH�WRGR�OR�DQWHULRU�DXWRUHV�FRPR�:HLVEURG��3DUFHOOV�\.HUQ���������������SURSRQHQ�TXH�ORV�GHWHUPLQDQWHV�GH�ODV�GHFLVLRQHV�GH�FRPSUD�TXH�VH� LQFOX\HQ�HQ� ORV�PRGHORV�QR�VHDQ� ODV�SHUFHSFLRQHV�GH� ORV� FRQVXPLGRUHV�VLQR� ORV� DWULEXWRV� REMHWLYRV� TXH� VH� SXHGDQ� PHGLU� FRQ� FLHUWD� IDFLOLGDG�� \� HQ� ORV�FXDOHV� VH�EDVDQ��HQ�SDUWH�� ODV� SHUFHSFLRQHV�GH� ORV� FRQVXPLGRUHV��3DUD� UHDOL]DU�SUHYLVLRQHV� VREUH� OD� HOHFFLyQ� GH� PDUFD� \� GH� OD� FXRWD� GH� PHUFDGR� GH�HVWDEOHFLPLHQWRV�FRPSHWLGRUHV��ORV�DXWRUHV�FLWDGRV�DQWHULRUPHQWH�FRQVLGHUDQ�PiV�DSURSLDGRV� ORV� PRGHORV� EDVDGRV� HQ� PHGLGDV� REMHWLYDV� TXH� ORV� EDVDGRV� HQ�HVFDODV�GH�WLSR�SVLFROyJLFR�\�HQ�SHUFHSFLRQHV�GH�OD�LPDJHQ�
9ROYLHQGR�HVSHFtILFDPHQWH�D� OD� LQYHVWLJDFLyQ�TXH�DTXt�QRV�SODQWHDPRV��D�SHVDU�GH�OD�JUDQ�FDQWLGDG�GH�LQIRUPDFLyQ�UHFRSLODGD�D�WUDYpV�GH�ORV�SDQHOHV��SDUD�HVWXGLDU� ORV� HIHFWRV� GHO� HXUR� HQ� ODV� HVWUDWHJLDV� GH� SUHFLRV�� DVt� FRPR� DVSHFWRV�SXQWXDOHV� HQWUH� ODV� GLIHUHQFLDV� HQWUH� KLSHUPHUFDGRV� \� WLHQGDV� GH� GHVFXHQWR��WXYLPRV� TXH� REWHQHU� GDWRV� SULPDULRV�� XWLOL]DQGR� HO� PpWRGR� GH� OD� REVHUYDFLyQ�
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GLUHFWD�GH�ORV�OLQHDOHV�GH�YDULRV�FRPHUFLRV DQWHV�GH�OD�LPSODQWDFLyQ�GH�OD�PRQHGD�~QLFD�\�GHVSXpV�GH�OD�PLVPD��DXQTXH�VLQ�REWHQHU�OD�UHSUHVHQWDWLYLGDG�TXH�WLHQHQ�ORV�GLVWLQWRV�SDQHOHV�XWLOL]DGRV�
�������3DQHO�GH�'HWDOOLVWDV�

/D�HPSUHVD� ,1)25(6��6�$��� WUDV�DOJXQRV�FRQWDFWRV�\�QHJRFLDFLRQHV��QRV�SURSRUFLRQy�XQ�SDQHO�GH�GHWDOOLVWDV�DJUHJDGR��HO�VHUYLFLR�GHO�SDQHO�GH�GHWDOOLVWDV�HVFiQHU HQ�(VSDxD��,QIR6FDQ���HVWi�EDVDGR�HQ� ORV�GDWRV� UHFRJLGRV�FRQ�HVFiQHUHOHFWUyQLFRV�HQ�HO�SXQWR�GH�YHQWD�GH�ODV�WLHQGDV�PLQRULVWDV�\�HV�FRQRFLGR�WDPELpQ�FRPR� SDQHO� ,5,�� &XEUH� SURGXFWRV� GH� DOLPHQWDFLyQ�� KRJDU�� GURJXHUtD�� FXLGDGR� H�KLJLHQH�SHUVRQDO�\�EHELGDV�HQ�VXSHUPHUFDGRV�H�KLSHUPHUFDGRV�HQ�WRGD�(VSDxD��(V� XQ� 3DQHO� GH� 'HWDOOLVWDV� TXH� LQWHJUD� ORV� GDWRV� VHPDQDOHV� GH� HVFiQHU FRQ�LQIRUPDFLyQ�SHULyGLFD GH�OD�DFWLYLGDG�SURPRFLRQDO�HQ�XQD�PXHVWUD�UHSUHVHQWDWLYD�GH�SXQWRV�GH�YHQWD��FXEULHQGR�HO������GH�ODV�WLHQGDV GH�OLEUHVHUYLFLR�FRQ PiV�GH����P� GH�VXSHUILFLH�GH�YHQWD��DVt�FRPR�GURJXHUtDV�SHUIXPHUtDV�PRGHUQDV��FDQDO�3'0��
/RV�GDWRV TXH�WHQHPRV�VRQ�GH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH��\D�TXH�HV�HO� VHFWRU� HQ� HO TXH� KHPRV� EDVDGR� HVWH� WUDEDMR� GH� LQYHVWLJDFLyQ�� /D� UD]yQ� GH�HVFRJHU�HVWDV�FDWHJRUtDV�GH�SURGXFWRV�HV�SRU� OD� LPSRUWDQFLD�TXH�WLHQH�HO�SUHFLR��SDUD�JUDQ�SDUWH�GH� ORV�FRQVXPLGRUHV��HQ�VX�GHFLVLyQ�GH�FRPSUD�� OD�FDQWLGDG�GH�HVWXGLRV� UHDOL]DGRV� SDUD� HVWH� WLSR� GH� SURGXFWRV�� OR� TXH� QRV� SXHGH� D\XGDU� D�HIHFWXDU� FRPSDUDFLRQHV� \� OD� SRVLELOLGDG� GH� UHFRSLODU� GDWRV�PiV� IiFLOPHQWH�� TXH�SDUD�RWURV�DUWtFXORV�
(Q�HO�SDQHO�GH�GHWDOOLVWDV�DJUHJDGR�XWLOL]DGR� WHQHPRV�VLHWH�FDWHJRUtDV�GH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH��SRU�XQ�ODGR�SURGXFWRV�GH�DOLPHQWDFLyQ�\�EHELGDV�

� <RJXU� �'$121(�� 0$5&$� '(� ',675,%8&,Ï1�� 1(67/(�� <23/$,7�� &�/��$6785,$1$��&/(6$��/$56$��.$,.8��/$�)$*('$��/$�9(*$��� 3DQ� GH� PROGH� �%,0%2� %/$1&2�� 0$5&$� '(� ',675,%8&,Ï1� %/$1&2��3$15,&2� %/$1&2�� 0$5&$� '(� ',675,%8&,Ï1� ,17(*5$/�� 6,/8(7$�
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,17(*5$/�� 6(0,//$� '(� 252� %/$1&2�� 35,0(5$� /,1($� ,17(*5$/��6(0,//$� '(� 252� ,17(*5$/�� 0$15,48(� %/$1&2�� 3$1� $1'$/8&,$�%/$1&2�� /HFKH� �0$5&$�'(�',675,%8&,Ï1��&�/��$6785,$1$��3$6&8$/��38/(9$�&$/&,2�� 5$0�� &(/7$�� 38/(9$�� /$8.,�� &$032%8(12��7,(55$3,1$5(6��� 5HIUHVFRV��&2&$�&2/$�1250$/��&2&$�&2/$�/,*+7��)$17$�1$5$1-$��0$5&$� '(� ',675,%8&,Ï1�� 3(36,� &2/$� 1250$/�� /$� &$6(5$�� &2&$�&2/$� 6,1� &$)(,1$�� )$17$� /,021�� .$6� 1$5$1-$�� 0$5&$� '(�',675,%8&,Ï1�&2/$�1250$/��
\�SRU�RWUR��SURGXFWRV�GH�KLJLHQH�SHUVRQDO�\�OLPSLH]D��SURGXFWRV�GH�GURJXHUtD��

� 6XDYL]DQWH� �0$5&$� '(� ',675,%8&,Ï1�� )/25�� 9(51(/�� 0,026,1��48$172��/(125��%,/25(��(&26��7(-21��6$1�� *HO� �0$5&$6� ',675,%8&,21�� 6$1(;�� +,'52�*(1(66(�� .,1(6,$��/$&729,7��)$��63,5,7�2)�)5(6+1(66��1$785$/�+21(<��1�%��/$�72-$��6����� &KDPS~� �0$5&$�'(�',675,%8&,Ï1�� 3$17(1(� 352�9�� 7,027(,�� )/(;��-2+1621�6� %$%<��*(1,2/�� +	6�� )58&7,6�� &$%(//2�6$12��&/$,52/�+(5%$/�(66(1&(6��
3DUD� FDGD� XQD� GH� ODV� FDWHJRUtDV� GH� SURGXFWR� FLWDGDV� FRQWDPRV� FRQ� ODV�SULQFLSDOHV�PDUFDV�D�QLYHO�QDFLRQDO�\�VXV�YHQWDV�DJUHJDGDV�DQXDOPHQWH��SUHFLRV�PHGLRV�DQXDOHV��SURPHGLR�GH�UHIHUHQFLDV�DQXDO�SRU�HVWDEOHFLPLHQWR�SDUD�ORV�DxRV������ \� ������ 3DUD� HO� WDPDxR� GH� HVWDEOHFLPLHQWR� PLQRULVWD� FRQWDPRV� FRQ� ����REVHUYDFLRQHV�DJUHJDGDV�GH�HVWDEOHFLPLHQWRV�GHWDOOLVWDV�HQ�HO�DxR������\�RWUDV�WDQWDV�HQ�HO�DxR�������ODV�FDWHJRUtDV�VRQ��KLSHU�FRQ�PiV�GH������P� GH�VXSHUILFLH�GH�YHQWD��KLSHU�FRQ�����������P���VXSHU�FRQ�����������P���VXSHU����������P� \�VXSHU� �������� P���� 3DUD� ODV� ]RQDV� JHRJUiILFDV� 1LHOVHQ WHQHPRV� ����REVHUYDFLRQHV� DJUHJDGDV� GH� HVWDEOHFLPLHQWRV�PLQRULVWDV� SDUD� FDGD� XQR� GH� ORV�DxRV�� ODV� iUHDV� VRQ�� iUHD�PHWURSROLWDQD� GH� %DUFHORQD�� iUHD� ,�� QRUHVWH�� iUHD� ,,��FHQWUR�HVWH��iUHD� ,,,�� VXU��iUHD�PHWURSROLWDQD�GH�0DGULG��iUHD� ,9�� FHQWUR��iUHD�9��QRURHVWH� \� iUHD� 9,�� QRUWH��� $� WRGR� HOOR� VH� OH� XQH� LQIRUPDFLyQ� DJUHJDGD� VREUH�
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SURPRFLRQHV�SDUD�HO�DxR������WDPELpQ�SRU� WDPDxR�GH�HVWDEOHFLPLHQWR�PLQRULVWD��FRQ� ODV�PLVPDV� FDWHJRUtDV�� \� ODV� PLVPDV� ]RQDV� JHRJUiILFDV�� (Q� OD� ILJXUD� �����YHPRV�UHSUHVHQWDGDV�HVWDV�iUHDV�HQ�HO�PDSD�JHRJUiILFR�QDFLRQDO�
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)LJXUD������0DSD�GH�(VSDxD�FRQ�ODV�iUHDV�1LHOVHQ�)XHQWH��,QIRUPDWLRQ�5HVRXUFHV�/DV���ÈUHDV�VWDQGDUG�VRQ�� �$�0HWURSROLWDQD� %DUFHORQD��� ,�1RUHVWH� ,,�&HQWUR�(VWH� ,,,�6XU� �$�0HWURSROLWDQD� 0DGULG��� ,9 &HQWUR� 9�1RURHVWH� 9,�1RUWH
(VWRV�GDWRV� ORV�KHPRV�XWLOL]DGR�SDUD�HVWXGLDU� ODV�GLIHUHQFLDV�GH�SUHFLRV�\�HVWUDWHJLDV� SURPRFLRQDOHV� GH� SUHFLRV� SDUD� ORV� GLVWLQWRV� IRUPDWRV� GHWDOOLVWDV��DQWHULRUPHQWH� FLWDGRV�� \� HQWUH� ODV� ]RQDV� JHRJUiILFDV� HVSDxRODV�� XWLOL]DQGR�$129$V� \� 0$129$V� FRPR� KHUUDPLHQWD� HVWDGtVWLFD� FRQ� HVWH� ILQ�� TXH� \D�FRPHQWDPRV�HQ�HO�DSDUWDGR�DQWHULRU�GH�HVWH�FDStWXOR�
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�������3DQHO�GH�&RQVXPLGRUHV�
/D�HPSUHVD�7D\ORU�1HOVRQ�6RIUHV�� WUDV� ODUJDV�QHJRFLDFLRQHV�\� OD� ILUPD�GH�XQ�FRQWUDWR�GH�FRODERUDFLyQ��QRV�SURSRUFLRQy�GDWRV�GH�XQ�SDQHO�GH�FRQVXPLGRUHV��OODPDGR� 0DVWHU�716� 3DQHO�� FX\R� REMHWR� HV� OD� PHGLFLyQ� \� VHJXLPLHQWR� GH� ORV�KiELWRV�GH�FRPSUD�GH�SURGXFWRV�GH�JUDQ�FRQVXPR�

� 6HJXLPLHQWR� FRQWLQXR� GH� ������ KRJDUHV�� UHSUHVHQWDWLYRV� GHO� 8QLYHUVR�3HQtQVXOD�%DOHDUHV��� 5HFRJLGD� GH� OD� LQIRUPDFLyQ� GH� FRPSUDV� FRQ� WHFQRORJtD� HVFiQHU�� 0iV� GH��������� FRQWDFWRV� HIHFWLYRV� DO� DxR� UHSDUWLGRV� HQ� PiV� GH� ���� SXQWRV� GH�VRQGHR��0iV�GH���������DFWRV�GH�FRPSUD�FDGD�PHV�
/RV�GDWRV�GH�SURGXFWRV�TXH�QRV�KDQ�RIUHFLGR�VRQ� WUHV� OHFKH� �FRQ�������UHJLVWURV�GH�FRPSUD���PD\RQHVD��������UHJLVWURV�GH�FRPSUD��\�ODYDYDMLOODV�OtTXLGR�SDUD�ODYDU�D�PDQR�������UHJLVWURV�GH�FRPSUD���TXH�FRPR�ORV�TXH�REWXYLPRV�HQ�HO�SDQHO� GH� GHWDOOLVWDV� DJUHJDGRV� VRQ� SURGXFWRV� GH� FRPSUD� IUHFXHQWH�� WDQWR� GH�DOLPHQWDFLyQ� FRPR� GH� GURJXHUtD�� 3DUD� FDGD� XQD� GH� HVWDV� FDWHJRUtDV� KHPRV�DQDOL]DGR� ODV� FRPSUDV� WRWDOHV� GHO� SDQHO�� SRU� VHPDQD� GXUDQWH� ORV� DxRV� ����� \�������HQ� WRWDO�����VHPDQDV��GH� ODV�FXDOHV�VyOR�KHPRV�XWLOL]DGR� ODV����SULPHUDV�SDUD�HO�ORJLW�MHUiUTXLFR�SRU�PRWLYRV�GH�FDSDFLGDG�GH�SURFHVDPLHQWR�GH�GDWRV��GHO�iUHD�1LHOVHQ� ,,,� �VXU��� TXH� DJUXSD� WRGDV� ODV� SURYLQFLDV� DQGDOX]DV�PiV�%DGDMR]��&RQWDPRV�FRQ�OD�VLJXLHQWH�LQIRUPDFLyQ�

� ,GHQWLILFDFLyQ�GHO�SDQHOLVWD� (GDG�DPD�GH�FDVD�� �� �PHQRV�GH����DxRV� �� �GH����D ���DxRV� �� �GH����D ���DxRV� �� ����DxRV�\�PiV� &ODVH�VRFLR�HFRQyPLFD�� �� �DOWD�\�PHGLD�DOWD
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� �� �PHGLD� �� �PHGLD�EDMD� �� �EDMD� 1~PHUR�GH�SHUVRQDV�HQ�HO�KRJDU�� �� ���\���SHUVRQDV� �� ���SHUVRQDV� �� ���SHUVRQDV� �� ���\�PiV�SHUVRQDV� 3UHVHQFLD�GH�QLxRV�� �� �VLQ�QLxRV� �� �FRQ�����DxRV� �� �FRQ�QLxRV�GH�� D����DxRV� 1~PHUR�GH�VHPDQD� 3HUtRGR��DxR��SHULRGR�� 0DUFD�SURGXFWR� )RUPDWR��HQ�JUDPRV�PO��� /XJDUHV�GH�FRPSUD�� �� �KLSHU� �� �VXSHU���DXWRVHUYLFLR� �� �WLHQGDV�DOLPHQWDFLyQ� �� �GURJXHUtDV�\�SHUIXPHUtDV� �� �HFRQRPDWRV�\�FRRSHUDWLYDV� �� �JUDQGHV�DOPDFHQHV� �� �RWURV�FDQDOHV� 8QLGDGHV�FRPSUDGDV� *UDPRV�WRWDOHV�GH�OD�FRPSUD� 3HVHWDV�WRWDOHV�JDVWDGDV� 3UHFLR�NLOR�OLWUR
$� HVWDV� YDULDEOHV� KD\� TXH� XQLU� XQD� PiV� FUHDGD� SRU� QRVRWURV�� OODPDGD�RIHUWD��TXH�VH�FRQVWUX\y�GH�OD�VLJXLHQWH�IRUPD��VL�HO�SUHFLR�GH�OD�PDUFD�FRPSUDGD�HQ� OD� VHPDQD� HQ� FXHVWLyQ� HUD� XQ� ���� LQIHULRU� DO� SUHFLR� PHGLR� GH� HVD� PDUFD��RIHUWD�WRPD�HO�YDORU����LQGLFDQGR�TXH�HVD�VHPDQD�HVH�KRJDU�FRPSUy�OD�PDUFD�HQ�FXHVWLyQ�FRQ�XQD�RIHUWD�GH�SUHFLRV��WRPD�HO�YDORU���HQ�RWUR�FDVR� (VFRJHU XQ�YDORU�
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SDUD�GHFLGLU�FXDQGR�SRGHPRV�FRQVLGHUDU�XQD�RIHUWD�GH�SUHFLRV�KD�VLGR�GLItFLO��\D�TXH� OD� PD\RUtD� GH� ORV� DXWRUHV� QR� RIUHFHQ� XQ� YDORU� OtPLWH� D� SDUWLU� GHO� FXDO� XQ�GHVFXHQWR� GH� SUHFLRV� VHD� QRWDGR� SRU� ORV� FRQVXPLGRUHV�� GHSHQGHUi� HQ� JUDQ�PHGLGD�SRU�HO�PHUFKDQGLVLQJ�TXH�OD�WLHQGD�GHVDUUROOH�SDUD�KDFHU�QRWDUORV�\�GH�OD�FDWHJRUtD�GH�SURGXFWRV�HQ�FXHVWLyQ�
/D� PHWRGRORJtD� TXH� KHPRV� DSOLFDGR� D� HVWRV� GDWRV� HV� XQ� PRGHOR� GH�HOHFFLyQ� GLVFUHWD�� HO� PXOWLORJLW� MHUiUTXLFR�� TXH� FRPR� \D� FRPHQWDPRV�DQWHULRUPHQWH�� HQ� XQ� FDStWXOR� SRVWHULRU�� SURIXQGL]DPRV� HQ� VX� H[SOLFDFLyQ� \�GHVDUUROOR��
3DUD� DSOLFDU� HVWRV� DQiOLVLV� KHPRV� WHQLGR� TXH� WUDQVIRUPDU� \� UHGXFLU� ORV�GDWRV�� (Q� SULPHU� OXJDU� KDEtD� TXH� UHGXFLU� HO� Q~PHUR� GH� PDUFDV� TXH� IRUPDQ� HO�FRQMXQWR�GH� HOHFFLyQ�GH� FDGD� FRQVXPLGRU��\D� TXH� VL� HO� FRQMXQWR�GH� HOHFFLyQ� HV�GHPDVLDGR�JUDQGH��HO�Q~PHUR�GH�SDUiPHWURV�D�HVWLPDU�\� OD�GLILFXOWDG�GH�FiOFXOR�GHO� PRGHOR� VH� FRPSOLFD� GH� WDO� IRUPD� TXH� UHVXOWD� LPSRVLEOH� SDUD� FXDOTXLHU�RUGHQDGRU� OOHJDU� D� EXHQ� ILQ��(Q�HVWH� SXQWR� QRV� YHPRV� REOLJDGRV�D� UHDOL]DU� XQD�LPSRUWDQWH� UHVWULFFLyQ� \� HV� TXH� VXSRQHPRV� TXH� WRGRV� ORV� LQWHJUDQWHV� GHO� SDQHO�WLHQHQ�HO�PLVPR�FRQMXQWR�GH�HOHFFLyQ��IRUPDGR�SRU�ODV�FLQFR�PDUFDV�PiV�YHQGLGDV�HQ�HO�SDQHO��FRVD�SRFR�UHDOLVWD�\D�TXH�KDEUi�FRQVXPLGRUHV�TXH�QR�WHQJDQ�DFFHVR�D�DOJXQDV�GH�ODV�PDUFDV��SHUR�DO�XWLOL]DU� ODV�TXH�WLHQHQ�PD\RU�FXRWD�GH�PHUFDGR�HVWDPRV�UHGXFLHQGR�DO�PtQLPR�HVWD�SRVLELOLGDG��6LJXLHQGR�D�DXWRUHV�FRPR�%ULHVFK�\� RWURV� �������� (UGHP� �������� .LP� \� RWURV� �������� GHFLGLPRV� HVFRJHU� ODV� FLQFR�PDUFDV�PiV� YHQGLGDV�SDUD�FDGD�SURGXFWR��GH� WRGDV� IRUPDV� OD�JUDQ�PD\RUtD�GH�HVWXGLRV� HVFRJHQ� HQWUH� �� \� �� PDUFDV�� (Q� OD� WDEOD� ���� RIUHFHPRV� ODV� PDUFDV�HVFRJLGDV�\�VXV�FXRWDV�GH�PHUFDGR�
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0DUFD &XRWD�GH�PHUFDGR�/DYDYDMLOODV)$,5<;�&25$/',$$526727$/

�����������������������������0D\RQHVD&$/9e<%$55$&$/9e�/,*(5(6$.$)7',$�&5,67$/727$/

��������������������������/HFKH38/(9$',$&29$35$0&�/��$6785,$1$727$/

���������������������������7DEOD������&XRWDV�GH�PHUFDGR�HQ�HO�SDQHO�GH�ODV�PDUFDV�VHOHFFLRQDGDV�)XHQWH��HODERUDFLyQ�SURSLD�
(O� VLJXLHQWH� SDVR�� XQD� YH]� HVFRJLGDV� ODV� PDUFDV�� HV� VHOHFFLRQDU� D� ORV�SDQHOLVWDV�TXH�YDPRV�D�HPSOHDU�HQ�HO�HVWXGLR��(VWD�HV�XQD�FXHVWLyQ�FRPSOHMD�HQ�OD�TXH�QR�H[LVWH�XQDQLPLGDG�HQ�OD�IRUPD�GH�VHOHFFLRQDU�ORV�KRJDUHV�D�XWLOL]DU��(Q�OD� DEXQGDQWH� OLWHUDWXUD� HQ� OD� TXH� VH� XWLOL]DQ� GDWRV� GH� SDQHO� GH� KRJDUHV� �%HOO� \�/DWWLQ�� ������ %HOO� \� %XFNOLQ�� ������ %HOO�� %XFNOLQ� \� 6LVPHLUR�� ������ 5XVVHOO� \�3HWHUVHQ��������3RSNRZVNL�\�RWURV��������*XDGDJQL�\�/LWWOH�������\�������.LP�\�RWURV�� ������ HWF����� QR� KD\� XQD� PHWRGRORJtD� FODUD� D� OD� KRUD� GH� KDFHU� HVWD�VHOHFFLyQ�� HO� WLSR� GH�PRGHOR� D� XWLOL]DU� DVt� FRPR� ODV� YDULDEOHV� D� HPSOHDU�� FRPR�OHDOWDG��SUHFLRV�GH�UHIHUHQFLD��SHULRGRV�HQ� ORV�TXH�VH�GLYLGH�HO�SDQHO��HWF���YDQ�D�LQIOXLU�VREUHPDQHUD�HQ�OD�GHFLVLyQ�
6LJXLHQGR�D�6LYDNXPDU� \�5DM� ������� ���� SDUD� FDGD� SURGXFWR� VH� GLYLGH� HO�SDQHO� HQ� GRV� SDUWHV�� XQ� SHULRGR� GH� LQLFLDOL]DFLyQ TXH� VH� XWLOL]D� SDUD� ILMDU� ORV�YDORUHV�LQLFLDOHV�GH�YDULDEOHV�FRPR�OD�OHDOWDG�D�OD�PDUFD�\�SUHFLRV�GH�UHIHUHQFLD�\�XQ�SHULRGR�GH�HVWLPDFLyQ��HQ�HO�TXH�VH�HVWLPDQ�ORV�SDUiPHWURV�GHO�PRGHOR��'H�ODV���� VHPDQDV� GH� QXHVWURV� GDWRV�� HVFRJHPRV� ODV� ��� SULPHUDV� FRPR� SHULRGR� GH�

� /D�FXRWD�GH�PHUFDGR�VH�UHILHUH�D�OD�FXRWD�GH�OD�PDUFD HQ�HO�SDQHO�DQDOL]DGR� 1R�WHQHPRV�HO�QRPEUH�GH�HVD�PDUFD�SRU�OD�TXH�OD�OODPDPRV�;�� 5HFRUGDPRV�TXH�DXQTXH�WHQHPRV�����VHPDQDV�GH�GDWRV��SRU�PRWLYRV�GH�FiOFXOR�HQ�HO�DQiOLVLV�GHO�ORJLW�PXOWLQRPLDO�MHUiUTXLFR�VyOR�XWLOL]DPRV�ODV����SULPHUDV�VHPDQDV�
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LQLFLDOL]DFLyQ� \� ODV� ��� VLJXLHQWHV� FRPR� HVWLPDFLyQ��8QD� YH]� KHFKD� HVWD� GLYLVLyQ�QRV� TXHGDPRV� FRQ� ORV� KRJDUHV� TXH� KD\DQ� KHFKR� DO�PHQRV� GRV� FRPSUDV� HQ� HO�SHULRGR� GH� LQLFLDOL]DFLyQ� \� RWUDV� GRV� HQ� HO� GH� HVWLPDFLyQ�� FRQ� OR� TXH� QRV�DVHJXUDPRV� XQ� Q~PHUR�PtQLPR� GH� FRPSUDV� HQ� FDGD� SHULRGR�� TXH� QRV� SHUPLWH�REWHQHU� WDQWR� ODV� YDULDEOHV� LQLFLDOHV� HQ� HO� SHULRGR� GH� LQLFLDOL]DFLyQ� FRPR� ORV�HVWLPDGRUHV�GH� ORV�SDUiPHWURV�HQ�HO�SHULRGR�GH�HVWLPDFLyQ�GH� ORV�PRGHORV��$Vt�GHO� FRQMXQWR� GH� UHJLVWURV� GH� FRPSUD� TXH� WHQtDPRV� HQ� XQ SULQFLSLR� HQ� WRGR� HO�SDQHO�� WUDV� DSOLFDU� ODV� UHVWULFFLRQHV� DQWHULRUHV� UHDOPHQWH� DQDOL]DPRV� ORV�VLJXLHQWHV�
352'8&72 3(5,2'2�,1,&,$/,=$&,21 3(5,2'2�(67,0$&,Ï1/$9$9$-,//$6 ���� ����/(&+( ���� �����0$<21(6$ ���� ����7DEOD������5HJLVWURV�GH�FRPSUD�DQDOL]DGRV�FRQ�HO�ORJLW�PXOWLQRPLDO�MHUiUTXLFR�

�������2EVHUYDFLyQ�GLUHFWD�HQ�ORV�OLQHDOHV�
3DUD�TXH�HO�HVWXGLR�TXHGH�FRPSOHWR��QR�SRGHPRV�ROYLGDUQRV�GHO�HIHFWR�GH�OD�HQWUDGD�GHO�HXUR�HQ�ODV�SROtWLFDV�GH�SUHFLRV�GH�ORV�HVWDEOHFLPLHQWRV�PLQRULVWDV�GH� SURGXFWRV� GH� FRPSUD� IUHFXHQWH��'HELGR�D� TXH�HQ� ORV� SDQHOHV� DQDOL]DGRV�QR�SRGtDPRV� RSWDU� D� HVWXGLDU� HVWH� WHPD�� VH� GHFLGLy� UHDOL]DU� XQD� UHFRJLGD� GH�LQIRUPDFLyQ�� XWLOL]DQGR� HO� PpWRGR� GH� OD� REVHUYDFLyQ� GLUHFWD� HQ� ORV� OLQHDOHV��$GHPiV� SDUD� DQDOL]DU� ODV� GLIHUHQFLDV� HQ� SUHFLRV� HQWUH� HVWDEOHFLPLHQWRV� FRQ�SUHFLRV� EDMRV� WRGRV� ORV� GtDV� �WtSLFRV� GH� WLHQGDV� GH� GHVFXHQWR�� \� SUHFLRV� DOWRV� \EDMRV�R�SURPRFLRQDOHV��WtSLFRV�GH�KLSHUPHUFDGRV���HVWRV�GDWRV�UHFRJLGRV�VRQ�PX\�~WLOHV�SDUD�FRPSOHPHQWDU�ORV�UHVXOWDGRV�REWHQLGRV�GH�ORV�SDQHOHV�
3DUD� UHFRJHU� HVWD� LQIRUPDFLyQ�SRGUtDPRV�KDEHU� FUHDGR� XQ� FXHVWLRQDULR� \�KDEHU�LQWHUURJDGR�D�ORV�FOLHQWHV��SHUR�HO�XVR�GH�ODV�SHUFHSFLRQHV�GH�pVWRV�DFHUFD�GH�ODV�FDUDFWHUtVWLFDV�\�HVWUDWHJLDV�GH�XQ�HVWDEOHFLPLHQWR�WLHQH�XQ�JUDQ�SUREOHPD�\�HV�TXH� ORV�FOLHQWHV�QR� WLHQHQ�HO�PLVPR�QLYHO�GH�FRQRFLPLHQWR�GH� ORV�GLIHUHQWHV�HVWDEOHFLPLHQWRV� �$]SLD]X� \�6HYLOOD�� ����������$� HVWR� KD\� TXH�DxDGLU� TXH�GLFKR�
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FRQRFLPLHQWR�UHTXLHUH�XQ�HOHYDGR�QLYHO�GH�LQIRUPDFLyQ�\�UHFXHUGR�SRU�SDUWH�GH�ORV�FRQVXPLGRUHV��DOJR�TXH�QR�VXHOHQ�WHQHU��'HOODHUW�\�RWURV�������������
(Q� HO� iPELWR� PLQRULVWD�� FRQVLGHUDU� XQ� FRQMXQWR� GH� HVWDEOHFLPLHQWRV�DOWHUQDWLYRV� VXJLHUH� TXH� ORV� FRQVXPLGRUHV� WLHQHQ� TXH� OOHYDU� D� FDER� XQD�FRPSDUDFLyQ� GH� ORV� PLVPRV� DQWHV� GH� VX� HOHFFLyQ�� (Q� HO� UHVXOWDGR� GH� HVD�FRPSDUDFLyQ�VHUiQ�PX\�LPSRUWDQWHV�ODV�FDUDFWHUtVWLFDV�FXDQWLWDWLYDV�\�FXDOLWDWLYDV�GH�ORV�GHPiV�HVWDEOHFLPLHQWRV�FRPHUFLDOHV�TXH�FRPSLWHQ�HQ�HO�PLVPR�SURGXFWR�PHUFDGR��$]SLD]X������������$Vt��HV�SUHIHULEOH�HIHFWXDU�XQD�FRPSDUDFLyQ�HQWUH�ORV�HVWDEOHFLPLHQWRV� UHDOHV� \� FRQFUHWRV� TXH� FRPSLWHQ� HQWUH� Vt�� HQ� YH]� GH� HIHFWXDU�FRPSDUDFLRQHV� JHQpULFDV�� SDUD� FRQRFHU� ORV�PRWLYRV� GH� HOHFFLyQ� GH� ORV�PLVPRV��$]SLD]X����������������HVR�HV�OR�TXH�KHPRV�KHFKR�HQ�HVWD�LQYHVWLJDFLyQ�
3RU� WRGR�HOOR�GHFLGLPRV�HVFRJHU�SDUD� OOHYDU�D�FDER� OD�REVHUYDFLyQ��YDULRV�HVWDEOHFLPLHQWRV�GH�GHVFXHQWR��SURWRWLSRV�GH�3%7'���HQ�FRQFUHWR�WUHV��/LGO��3OXV��'LD� \�YDULRV�KLSHUPHUFDGRV��SURWRWLSRV�GH�3$%���&DUUHIRXU��&KDPSLRQ�H�+LSHUVRO��TXH� VRQ� FRPSHWLGRUHV� DOJXQRV� GLUHFWRV� \� RWURV� LQGLUHFWRV�� 3RU� PRWLYRV� GH�FRQYHQLHQFLD�� \� GHELGR� D� UHVWULFFLRQHV� HFRQyPLFDV� HVFRJLPRV� HVWRV�HVWDEOHFLPLHQWRV� HQWUH� ODV� SREODFLRQHV� GH� 8WUHUD� �'LD�� &KDPSLRQ� H� +LSHUVRO�� \�'RV� +HUPDQDV� �/LGO�� 3OXV� \� &DUUHIRXU��� DPEDV� FLXGDGHV� LPSRUWDQWHV� GH� OD�SURYLQFLD�GH�6HYLOOD��
/DV� FDWHJRUtDV� GH� SURGXFWR� REVHUYDGDV� IXHURQ� ODV� PLVPDV� TXH� ODV� TXH�KHPRV� DQDOL]DGR� HQWUH� ORV� GRV� SDQHOHV�� SRU� WDQWR� IXHURQ� ODV� QXHYH� VLJXLHQWHV��OHFKH�HQWHUD��PD\RQHVD��\RJXU�QDWXUDO��JHO�GH�EDxR��FKDPS~�� ODYDYDMLOODV� OtTXLGR�SDUD� ODYDU�D�PDQR��VXDYL]DQWH��SDQ�GH�PROGH�\� UHIUHVFRV�GH�FROD�HQ�IRUPDWR�GH�GRV� OLWURV�� (VWR� QRV� SHUPLWH� KDFHU� FRPSDUDFLRQHV� HQWUH� ORV� GLYHUVRV� UHVXOWDGRV�DOFDQ]DGRV��
6H�KLFLHURQ�GRV�ROHDGDV�GH�UHFRJLGD�GH�GDWRV�XQD�D�ILQDOHV�GH�RFWXEUH�GHO�������HQ�OD�TXH�ORV�SUHFLRV�VH�PDUFDEDQ�HQ�ODV�HWLTXHWDV�HQ�SHVHWDV�FRPR�SUHFLR�PiV�JUDQGH�\�HQ�HXURV�FRPR�UHIHUHQFLD�VHFXQGDULD��\D�TXH�HO�HXUR�D~Q�QR�HVWDED�HQ OD�FDOOH��\�OD�VHJXQGD�D�SULQFLSLRV�GH�HQHUR�GHO�������FXDQGR�\D�HO�HXUR�HVWDED�HQ� FLUFXODFLyQ�� (Q� WRWDO� VH� UHFRJLHURQ� PiV� GH� ���� SUHFLRV� GH� SURGXFWRV��
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TXHGiQGRQRV� FRQ� ���� SRUTXH� KXER� TXH� HOLPLQDU� ODV� REVHUYDFLRQHV� GH� DOJXQDV�PDUFDV�TXH�VH�KDEtDQ�UHFRJLGR HQ�XQD�YLVLWD�\�QR�HQ�OD�RWUD�
$�HVWRV�GDWRV�UHFRJLGRV�� OH�KHPRV�DSOLFDGR�GLYHUVRV�DQiOLVLV�HVWDGtVWLFRV��FRPSDUDFLRQHV�GH�PHGLDV��DQiOLVLV�GH� OD�YDULDQ]D��DQiOLVLV�GH�FRUUHVSRQGHQFLDV��HWF���TXH�\D�KHPRV�FRPHQWDGR�DQWHULRUPHQWH�
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5()(5(1&,$6�%,%/,2*5È),&$6
� $]SLD]X��-�� ��������³,PDJHQ�GH� ORV�HVWDEOHFLPLHQWRV�\�FDSWDFLyQ�GH�FOLHQWHODV��/D�FRQGXFWD�GH�SDWURQD]JR´��'LVWULEXFLyQ�\�&RQVXPR��1�����������
� $]SLD]X�� -�� \�6HYLOOD��0�� ������� �'HPDQGD�GH�6HUYLFLRV�&RPHUFLDOHV��$QiOLVLV�GH� ODV�3UHIHUHQFLDV�GH� ORV�&RQVXPLGRUHV���'LVWULEXFLyQ�\�&RQVXPR��1�� MXQLR�MXOLR��������
� %HOO��'�5��\�%XFNOLQ��5�(���������³7KH�5ROH�RI� ,QWHUQDO�5HIHUHQFH�3RLQWV� LQ�WKH�&DWHJRU\� 3XUFKDVH� 'HFLVLRQ��� � -RXUQDO� RI� &RQVXPHU� 5HVHDUFK�� 9RO�� ����6HSWLHPEUH�����������
� %HOO��'�5���%XFNOLQ��5�(��\�6LVPHLUR��&����������&RQVXPHU�6KRSSLQJ�%HKDYLRUV�DQG�,Q�6WRUH�([SHQGLWXUH�'HFLVLRQV���'RFXPHQWR�GH�7UDEDMR�
� %HOO�� '�5�� \� /DWWLQ�� -�0�� ������� �/RRNLQJ� IRU� /RVV� $YHUVLRQ� LQ� 6FDQQHU� 3DQHO�'DWD�� 7KH� &RQIRXQGLQJ� (IIHFW� RI� 3ULFH� 5HVSRQG� +HWHURJHQHLW\��� 0DUNHWLQJ�6FLHQFH��9RO������������������
� %HWWPDQ�� -�� 5��� /XFH�� 0�� )�� \� � 3D\QH�� -��:�� �������� ³&RQVWUXFWLYH� FRQVXPHU�FKRLFH�SURFHVVHV´�� -RXUQDO� RI�&RQVXPHU�5HVHDUFK��9RO����� �GLFLHPEUH�����������
� %LQNOH\�� -�.�� \� &RQQRU�� -�0�� ������� �*URFHU\� 0DUNHW� 3ULFLQJ� DQG� WKH� 1HZ�&RPSHWLWLYH�(QYLURPHQW���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� %ULHVFK��5�$���.ULVKQDPXUWKL��/��\�5DM��6�3����������$�&RPSDUDWLYH�$QDO\VLV�RI�5HIHUHQFH� 3ULFH� 0RGHOV��� -RXUQDO� RI� &RQVXPHU� 5HVHDUFK�� 9RO�� ����6HSWLHPEUH�����������
� &HEROODGD�3DVFXDO��-��\�0~JLFD�*ULMDOED��-�0����������/D�*HVWLyQ�GH�ORV�3UHFLRV�\� 3URPRFLRQHV� HQ� OD� (PSUHVD�0LQRULVWD��� 'LVWULEXFLyQ� \� &RQVXPR�� 1�� $EULO�0D\R��������
� &RUVWMHQV��-��	�&RUVWMHQV��0���������/D�EDWDOOD�HQ�HO�SXQWR�GH�YHQWD��7iFWLFDV�SDUD�GLVWULEXLGRUHV�\�IDEULFDQWHV´��(G��'HXVWR��%LOEDR�
� 'HOODHUW��%��*��&���$UHQW]H��7��$���%LHUODLUH��0���%RUJHUV��$��:��-��\�7LPPHUPDQV��-��3���������³,QYHVWLJDWLQJ�FRQVXPHUV¶�WHQGHQF\�WR�FRPELQH�PXOWLSOH�VKRSSLQJ�SXUSRVHV� DQG� GHVWLQDWLRQV�´� -RXUQDO� RI�0DUNHWLQJ� 5HVHDUFK�� 9RO�� ��� �PD\R�����������
� 'LFNLQVRQ��5���+HUEVW��$�� \�2¶VKDXJKQHVV\��-�� ������� ³0DUNHWLQJ� FRQFHSW� DQG�FXVWRPHU�RULHQWDWLRQ´��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ��9RO�����������������
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� 'tH]�GH�&DVWUR��(�&��\�/DQGD�%HUFHEDO��-���������³,QYHVWLJDFLyQ�HQ�0DUNHWLQJ���(G��&LYLWDV��0DGULG�
� (UGHP�� 7�� ������� �$� '\QDPLF� $QDO\VLV� RI� 0DUNHW� 6WUXFWXUH� %DVHG� RQ� 3DQHO�'DWD���0DUNHWLQJ�6FLHQFH��9RO������������������
� )HUQiQGH]� 1RJDOHV�� $�� ������� �,QYHVWLJDFLyQ� GH� 0HUFDGRV�� 2EWHQFLyQ� GH�,QIRUPDFLyQ���(G��&LYLWDV�����HGLFLyQ��0DGULG�
� )R[DOO� *�� ������� ³&RQVXPHU� FKRLFH� LQ� EHKDYLRUDO� SHUVSHFWLYH´�� (XURSHDQ�-RXUQDO�RI�0DUNHWLQJ��9RO�����������������
� *DXWKLHU�� +�� /�� \� 0LWFKHOVRQ�� 5�� /�� ������� ³$WWULEXWH� LPSRUWDQFH� DQG� PRGH�VDWLVIDFWLRQ�LQ�WUDYHO�PRGH�FKRLFH�UHVHDUFK´��(FRQRPLF�*HRJUDSK\��9RO������������������
� *yPH]� 1DYDUUR�� (�� ������� �'HVFXHQWR� 'XUR� HQ� (VSDxD�� 6LWXDFLyQ� $FWXDO� \�([SHFWDWLYDV�GH�)XWXUR���'LVWULEXFLyQ�\�&RQVXPR��1������-XQLR�-XOLR���������
� *XDGDJQL�� 3�0�� 	� /LWWOH�� -�'�&�� ������� �$� /RJLW� 0RGHO� RI� %UDQG� &KRLFH�&DOLEUDWHG�RQ�6FDQQHU�'DWD���0DUNHWLQJ�6FLHQFH��9RO�����������������
� *XDGDJQL��3�0��	�/LWWOH��-�'�&���������³:KHQ�DQG�:KDW�WR�%X\��$�1HVWHG�/RJLW�0RGHO�RI�&RIIHH�3XUFKDVH���-RXUQDO�RI�)RUHFDVWLQJ��9RO��������������
� +DLU�� -�)��� $QGHUVRQ�� 5�(��� 7DWKDP�� 5�/�� \� %ODFN�� :�&�� ������� �$QiOLVLV�0XOWLYDULDQWH���(G��3UHQWLFH�+DOO�����HGLFLyQ��0DGULG��
� +RFK��6�-���'Uq]H��;��\�3XUN��0�(����������('/3��+L�/R��DQG�0DUJLQ�$ULWKPHWLF���-RXUQDO�RI�0DUNHWLQJ��9RO������2FWXEUH���������
� +RFK��6��-���.LP��%��'���0RQWJRPHU\��$��/��\�5RVVL��3�(����������'HWHUPLQDQWV�RI� 6WRUH�/HYHO� 3ULFH� (ODVWLFLW\��� -RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK�� 9RO�� ����)HEUHUR���������
� .LP�� %��'��� 6ULQLYDVDQ�� .�� <� :LOFR[�� 5�7�� ������� �,GHQWLI\LQJ� 3ULFH� 6HQVLWLYH�&RQVXPHUV�� 7KH� 5HODWLYH� 0HULWV� RI� 'HPRJUDSKLF� YV�� 3XUFKDVH� 3DWWHUQ�,QIRUPDWLRQ���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� .RWOHU��3����������³'LUHFFLyQ�GH�0DUNHWLQJ´� (G��3UHQWLFH�+DOO�����HG���0DGULG�
� /DO�� 5�� \� 5DR�� 5�� ������� �6XSHUPDUNHW� &RPSHWLWLRQ�� 7KH� &DVH� RI� (YHU\� 'D\�/RZ�3ULFLQJ���0DUNHWLQJ�6FLHQFH��9RO����������������
� /RXYLHUH��-�-���������³$�FRQFHSWXDO�DQG�DQDO\WLFDO�IUDPHZRUN�IRU�XQGHUVWDQGLQJ�VSDWLDO�DQG�WUDYHO�FKRLFHV´��(FRQRPLF�*HRJUDSK\��9RO������������������
� /XTXH�� 7�� ������� �,QYHVWLJDFLyQ� GH� 0DUNHWLQJ�� )XQGDPHQWRV��� (G�� $ULHO�(FRQRPtD��%DUFHORQD�
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� 0DOKRWUD��1�.� ������� �,QYHVWLJDFLyQ�GH�0HUFDGRV��8Q�(QIRTXH�3UiFWLFR���(G��3UHQWLFH�+DOO�+LVSDQRDPHULFDQD��1DXFDOSDQ�GH�-XiUH]�
� 0DUFRV��5����������(O�3UHFLR�-XVWR���(PSUHQGHGRUHV��1��RFWXEUH��������
� 0DUWtQ�9HOLFLD��)�$��\�5RQGiQ�&DWDOXxD��)�-���������³$QiOLVLV�GH�OD�VHOHFFLyQ�GH�PXHVWUDV�HOHFWRUDOHV��XQD�DSOLFDFLyQ�D� OD� FLUFXQVFULSFLyQ�GH�6HYLOOD´��$FWDV�GH�ODV�;�-RUQDGDV�/XVR�(VSDxRODV�GH�*HVWLyQ�&LHQWtILFD��(O�$OJDUYH��3RUWXJDO�����DO���GH�)HEUHUR��9RO��9����������
� 0RQWJRPHU\�� $�/�� ������� �&UHDWLQJ� 0LFUR�0DUNWLQJ� 3ULFLQJ� 6WUDWHJLHV� 8VLQJ�6XSHUPDUNHW�6FDQQHU�'DWD���0DUNHWLQJ�6FLHQFH��9RO������������������
� 0XOKHUQ��)�-�� \�3DGJHWW��'��7�� ������� �7KH�5HODWLRQVKLS�%HWZHHQ�5HWDLO�3ULFH�3URPRWLRQV� DQG� 5HJXODU� 3ULFH� 3XUFKDVHV��� -RXUQDO� RI� 0DUNHWLQJ�� 9RO�� ����2FWXEUH���������
� 0XxR]�*DOOHJR��3��$���������³(VWUDWHJLDV�GH�SRVLFLRQDPLHQWR�HQ�ODV�HPSUHVDV�GH�GLVWULEXFLyQ�FRPHUFLDO´��'LVWULEXFLyQ�\�&RQVXPR��1������������
� 0\HUV��-��+��\�$OSHUW��0��,�� �������³'HWHUPLQDQW�EX\LQJ�DWWLWXGHV��PHDQLQJ�DQG�PHDVXUHPHQW´��-RXUQDO�RI�0DUNHWLQJ��9RO������RFWXEUH���������
� 2UWPH\HU��*��4XHOFK��-�$��\�6DOPRQ��:����������5HVWRULQJ�&UHGLELOLW\� WR�5HWDLO�3ULFLQJ���6ORDQ�0DQDJHPHQW�5HYLHZ��1��2WRxR��������
� 3LQR� 0HMtDV�� 5�� ������� ³7pFQLFDV� GHO� $QiOLVLV� 0XOWLYDULDQWH�� $SOLFDFLyQ� GHO�3DTXHWH� (VWDGtVWLFR� %0'3�´� 3ODQ� GH� )RUPDFLyQ� ([WHUQD�� 6XEGLUHFFLyQ�*HQHUDO� GH� 5HFXUVRV� +XPDQRV�� &RQVHMR� 6XSHULRU� GH� ,QYHVWLJDFLRQHV�&LHQWtILFDV��&6,&��
� 3RSNRZVNL�/HVF]F]\F��3�/���6LQKD��$��\�7LPPHUPDQV��+�-�3����������&RQVXPHU�6WRUH�&KRLFH�'\QDPLFV�� $Q�$QDO\VLV� RI� WKH�&RPSHWLWLYH�0DUNHW�6WUXFWXUH� IRU�*URFHU\�6WRUHV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 5RGUtJXH]�'DSRQWH��5���2WHUR�1HLUD��0�&���5RGUtJXH]�&RPHVDxD��/����������/D�3URPRFLyQ�GH�9HQWDV� FRPR�(OHPHQWR� 7iFWLFR� GHO�0DUNHWLQJ�0L[��'HVFXHQWR�GH� 3UHFLR� SDUD� 3URGXFWRV� GH� *UDQ� &RQVXPR��� $FWDV� GH� ODV� ,;� -RUQDGDV�+LVSDQR�/XVDV�GH�*HVWLyQ�&LHQWtILFD�������)HEUHUR��/HSH��+XHOYD�����������
� 5RGUtJXH]� GHO� %RVTXH�� ,�$��� 6XiUH]� 9i]TXH]�� $�� \� *DUFtD� GH� ORV� 6DOPRQHV�6iQFKH]��0�0�� ������� �8QD�$SUR[LPDFLyQ� DO�&RQVXPLGRU� GH� ODV� 7LHQGDV� GH�'HVFXHQWR���$FWDV�GHO�;,�&RQJUHVR�1DFLRQDO�\�9,,�&RQJUHVR�+LVSDQR�)UDQFpV�GH�$('(0��-XQLR��/OHLGD�
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� 5RVD�'tD]��,�0����������/D�9DORUDFLyQ�\�HO�&RQRFLPLHQWR�GH�ORV�3UHFLRV�SRU�OD�'HPDQGD��� 7HVLV� GRFWRUDO� QR� SXEOLFDGD��'HSDUWDPHQWR� GH�$GPLQLVWUDFLyQ� GH�(PSUHVDV�\�0DUNHWLQJ��8QLYHUVLGDG�GH�6HYLOOD�
� 5XVVHOO��*�-��\�3HWHUVHQ��$����������$QDO\LVLV�RI�&URVV�&DWHJRU\�'HSHQGHQFH�LQ�0DUNHW�%DVNHW�6HOHFWLRQ���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 6DQWHVPDVHV� 0HVWUH�� 0�� ������� �0DUNHWLQJ�� &RQFHSWRV� \� (VWUDWHJLDV��� (G��3LUiPLGH�����HGLFLyQ��0DGULG�
� 6DQ]�$OWDPLUD��%���������³$QiOLVLV�GHO� LPSDFWR�GH� OD� LPSODQWDFLyQ�GH�XQD�JUDQ�VXSHUILFLH�HQ�VXV�iUHD�FRPHUFLDO´��7HVLV�GRFWRUDO�QR�SXEOLFDGD��'HSDUWDPHQWR�GH�$GPLQLVWUDFLyQ�GH�(PSUHVDV�\�0DUNHWLQJ��8QLYHUVLGDG�GH�6HYLOOD�
� 6LPPRQV��&�� -��� %LFNDUW�� %�� $�� \� /\QFK�� -��*�� ������� ³&DSWXULQJ� DQG� FUHDWLQJ�SXEOLF� RSLQLRQ� LQ� VXUYH\� UHVHDUFK´�� -RXUQDO� RI� &RQVXPHU� 5HVHDUFK�� 9RO�� ����VHSWLHPEUH�����������
� 6LPRQVRQ�� ,�� ������� ³7KH�HIIHFW�RI� SURGXFW�DVVRUWPHQW�RQ�EX\HU� SUHIHUHQFHV´�-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 6LYDNXPDU��.��\�5DM��6�3�� ������� �4XDOLW\�7LHU�&RPSHWLRQ��+RZ�3ULFH�&KDQJH�,QIOXHQFLHV�%UDQG�&KRLFH�DQG�&DWHJRU\�&KRLFH���-RXUQDO�RI�0DUNHWLQJ��9RO������-XOLR���������
� 8UEDQ\�� -�(��� 'LFNVRQ�� 3�5�� \� 6DZ\HU�� $*�� ������� �,QVLJKWV� ,QWR� &URVV� DQG�:LWKLQ�6WRUH� 3ULFH� 6HDUFK�� 5HWDLOHU� (VWLPDWHV� 9V�� &RQVXPHU� 6HOI�5HSRUWV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 9HUGLQ�� 3�� \� 9DQ� +HFN�� 1�� ������� �7KH� (XUR�� 2SHUDWLRQDO� +\SH� RU� 6WUDWHJLF�5HOHYDQFH"���(XURSHDQ�0DQDJHPHQW -RXUQDO��9RO������������������
� 9LOFDVVLP�� 1�-�� \� &KLQWDJXQWD�� 3�.�� ������� �,QYHVWLJDWLQJ� 5HWDLOHU� 3URGXFW�&DWHJRU\�3ULFLQJ�)URP�+RXVHKROG�6FDQQHU�3DQHO�'DWD��� -RXUQDO�RI�5HWDLOLQJ��9RO������������������
� :HLVEURG��*��(���3DUFHOOV��5��-��\�&OLIIRUG��.���������³$�GLVDJJUHJDWH�PRGHO�IRU�SUHGLFWLQJ� VKRSSLQJ� DUHD�PDUNHW� DWWUDFWLRQ´�� -RXUQDO� RI�5HWDLOLQJ��9RO�� ��� �����������
� <DGDY��0�6��\�6HLGHUV��.����������,V�WKH�3ULFH�5LJKW"�8QGHUVWDQGLQJ�&RQWLQJHQW�3URFHVVLQJ� LQ� 5HIHUHQFH� 3ULFH� )RUPDWLRQ��� -RXUQDO� RI� 5HWDLOLQJ�� 9RO�� ��� �������������
� =DOWPDQ�� *�� ������� ³5HWKLQNLQJ� PDUNHW� UHVHDUFK�� SXWWLQJ� SHRSOH� EDFN� LQ´��-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������QRYLHPEUH������������



&$3Ë78/2����02'(/26�'(�(/(&&,Ï1�',6&5(7$�
�����,1752'8&&,Ï1�$�/26�02'(/26�'(�(/(&&,Ï1�',6&5(7$��
�������,QWURGXFFLyQ�

/RV�PRGHORV�GH�HOHFFLyQ�SUREDELOtVWLFD�KDQ�VLGR�DPSOLDPHQWH�XWLOL]DGRV�HQ�PDUNHWLQJ�� SVLFRORJtD�� LQJHQLHUtD� FLYLO� \� JHRJUDItD�� /RV� HFRQRPLVWDV� D� PHQXGR�WUDWDQ� DO� FRQVXPLGRU� FRPR� XQ� �FDMD� QHJUD� RSWLPL]DQWH��� /RV� LQSXWV� GH� HVD� FDMD�QHJUD� VRQ� ORV� DWULEXWRV� GH� ORV� SURGXFWRV�� FDUDFWHUtVWLFDV� VRFLRHFRQyPLFDV��LQIRUPDFLyQ� GH� PHUFDGR�� H[SHULHQFLD� KLVWyULFD� \� UHVWULFFLRQHV� GH� PHUFDGR�� /RV�RXWSXWV� VRQ� GHFLVLRQHV� GH� FRPSUD�� QLYHOHV� GH� FRQVXPR� \� FRPSRUWDPLHQWR� GH�PHUFDGR� UHODFLRQDGR� �0F)DGGHQ�� ����������� (O� SURFHVR� GH� GHFLVLyQ� GHO�FRQVXPLGRU�VH�SXHGH�UHSUHVHQWDU�HQ�OD�ILJXUD�����

)LJXUD������'LDJUDPD�GHO�SURFHVR�GH�GHFLVLyQ�GH

)DFWRUHV�H[WHUQRV��H[SHULHQFLD�KLVWyULFD�\�HIHFWRV�VRFLRHFRQyPLFRV�
,QIRUPDFLyQ�PHUFD� $WULEXWRV�GHO�SURGXFWR

$FWLWXGHV�JHQHUDO� �YDORUHV� 3HUFHSFLRQHV��FUHHQFLDV�
3RVLFLyQ�GH�LQYHQWDULRV 'DWRV�GH�MXLFLR

3URWRFROR�GH�GHFLVLyQ 3UHIHUHQFLD
3UHIHUHQFLDV�GHFO�3URWRFROR�GHFODU�

,QWHQFLRQHV�GH�FRPSRUWDPLHQWR
5HVWULFFLRQHV�H[SHULPHQ�
,QWHQFLRQHV�GHFODUDGDV

&RPSRUWDP
5HVWULFFLRQHV�GH�PHUFDGR��SUHVXSXHVWR��GLVSRQLELOLGDG�
 &$-$�1(*5$
O�FRQVXPLGRU��
LHQWR�GH�PHUFDGR
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)XHQWH��0F)DGGHQ��'��������������
(V� LQQHFHVDULR� GDU� PRGHORV� GH� FRPSRUWDPLHQWR� H[DFWRV� LQGLYLGXR� SRU�LQGLYLGXR�SDUD�REWHQHU�EXHQRV�SURQyVWLFRV�GH�PHUFDGR��(V�VXILFLHQWH�GHWHUPLQDU�OD� GLVWULEXFLyQ� GHO� FRPSRUWDPLHQWR� GH� OD� SREODFLyQ�� /D� WHRUtD� GH� GHFLVLyQ�HFRQyPLFD� PRGHUQD�� SDUWH� GH� OD� KLSyWHVLV� GH� TXH� LQGLYLGXRV� R� SREODFLRQHV�KRPRJpQHDV� GH� HOORV�� WLHQHQ� FRPSRUWDPLHQWRV� GH� PHUFDGR� JHQHUDGRV� SRU� OD�PD[LPL]DFLyQ� GH� SUHIHUHQFLDV�� eVWDV� SXHGHQ� FRQWHQHU� FRPSRQHQWHV� DOHDWRULRV�GHELGRV�D� IOXFWXDFLRQHV�HQ�SHUFHSFLRQHV��DFWLWXGHV�X�RWURV� IDFWRUHV�QR�PHGLGRV��(O�KiELWR�\� OD�H[SHULHQFLD�VH� WLHQHQ�HQ�FXHQWD�D� � WUDYpV�GH�GHFLVLRQHV�SDVDGDV��/DV�DFWLWXGHV�SXHGHQ�HQWUDU�FRPR�YDULDEOHV�LQWHUYLQLHQWHV��R�SRU�OD�IRUPD�HQ�TXH�VRQ� LQIOXLGDV� SRU� HO� PHUFDGR�� 9DULDEOHV� VRFLDOHV�� HFRQyPLFDV� \� GHPRJUiILFDV�SXHGHQ�PRGLILFDU� ODV� SUHIHUHQFLDV�� /D� WHRUtD� VH� KDFH� RSHUDWLYD� UHODFLRQDQGR� HO�PRGHOR�GH�SUHIHUHQFLDV�DOHDWRULDV�D�ODV�SUREDELOLGDGHV�GH�UHVSXHVWD�GHO�PHUFDGR��/D�KLSyWHVLV�IXQGDPHQWDO�HQ�OD�TXH�VH�EDVDQ�ORV�PRGHORV�GH�HOHFFLyQ�GLVFUHWD�HV�TXH� ORV� LQGLYLGXRV�VH�FRPSRUWDQ�FRQ� OD� LQWHQFLyQ�GH�PD[LPL]DU�VXV�SUHIHUHQFLDV��0F)DGGHQ�����������������
)XH� /DQFDVWHU� ������� FLWDGR� SRU� /DUUDxHWD� \� &DQFD�� ������ TXLHQ� VHxDOy�TXH� HV� OD� YDORUDFLyQ� TXH� KDFHQ� ORV� LQGLYLGXRV� GH� ODV� FDUDFWHUtVWLFDV� GH� ORV�SURGXFWRV�� OR� TXH�H[SOLFD� OD� GHPDQGD�\� QR� ORV� SURGXFWRV� SHU� VH�� FRPR� HMHPSOR�SXVR� HO� FDVR� GH� TXH� XQ� LQGLYLGXR� QR� DGTXLHUH� HO� ELHQ� FRFKH�� VLQR� VXV�FDUDFWHUtVWLFDV� GH� RIUHFHU� PRYLOLGDG�� IOH[LELOLGDG� HQ� ORV� GHVSOD]DPLHQWRV��FRPRGLGDGHV�� VHJXULGDG�� HWF�� (O� WpUPLQR� TXH� UHFRJH� ODV� FDUDFWHUtVWLFDV� GH� XQ�SURGXFWR�HV�HO�DWULEXWR��6H�SRVWXOD�TXH�HO� FRQVXPLGRU�HOLJH� OD�DOWHUQDWLYD�TXH� OH�SURSRUFLRQD�PD\RU�XWLOLGDG��3DUD�HOOR�HVWXGLD�ORV�DWULEXWRV�TXH�FDUDFWHUL]DQ�D�FDGD�XQD� GH� ODV� DOWHUQDWLYDV�� REVHUYDQGR� ORV� YDORUHV� TXH� WRPDQ�� 8QD� YH]� YDORUDGRV�FRQMXQWDPHQWH� WRGRV� ORV�DWULEXWRV�HO� LQGLYLGXR�DVRFLD�XQD�XWLOLGDG�D�FDGD�XQD�GH�ODV�DOWHUQDWLYDV�SUHVHQWHV��HOLJLHQGR� OD�TXH�DOFDQFH�HO�PD\RU�YDORU�GH� OD�XWLOLGDG��+D\�TXH�FRPHQWDU�TXH�ODV�XQLGDGHV�HQ�ODV�TXH�VH�PLGH�OD�XWLOLGDG�VRQ�SURSLDV��HV�GHFLU��XQLGDGHV�GH�XWLOLGDG��/DUUDxHWD�\�&DQFD���������

� ([SOLFDPRV�HVWH�HStJUDIH�VLJXLHQGR�OD�HVWUXFWXUD�GH�=ZHULQD���������������
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/D� PD[LPL]DFLyQ� GH� OD� XWLOLGDG� HV� HO� REMHWLYR� GHO� SURFHVR� GH� GHFLVLyQ� \�FRQGXFH�D�TXH�HO�FRQVXPLGRU�HVFRMD� OD�DOWHUQDWLYD�FX\D�XWLOLGDG�HV�Pi[LPD��/DV�SUHIHUHQFLDV�LQGLYLGXDOHV�GHSHQGHQ�GH�ODV�FDUDFWHUtVWLFDV�GH�ODV�DOWHUQDWLYDV�\�ORV�JXVWRV�GHO�FRQVXPLGRU��6LQ�HPEDUJR��ORV�DQDOLVWDV�QR�SXHGHQ�REVHUYDU�WRGRV�ORV�IDFWRUHV� TXH� LQIOX\HQ� HQ� ODV� SUHIHUHQFLDV�� SRU� OR� TXH� pVWDV� VH� WUDWDQ� FRPR�YDULDEOHV� DOHDWRULDV��6H� FRQVLGHUD�TXH� OD� IXQFLyQ�GH�XWLOLGDG� VH�GHVFRPSRQH�HQ�GRV� SDUWHV� DGLWLYDV�� XQ� FRPSRQHQWH� GHWHUPLQtVWLFR� TXH� VH� HVSHFLILFD� FRPR� XQD�IXQFLyQ�OLQHDO�GH�ORV�DWULEXWRV�PHGLGRV�GH�ODV�DOWHUQDWLYDV�\�R�GH�ORV�LQGLYLGXRV��\�XQ� FRPSRQHQWH� HVWRFiVWLFR� TXH� UHSUHVHQWD� ORV� DWULEXWRV� QR� REVHUYDGRV� TXH�DIHFWDQ�D� OD�GHFLVLyQ��ODV�GLIHUHQFLDV� LQWHULQGLYLGXDOHV�HQ� ODV�XWLOLGDGHV�GHELGDV�D�OD�KHWHURJHQHLGDG�GH� ORV�JXVWRV��PHGLGDV�GHO�HUURU�\�HO�IDOOR�HQ� OD�HVSHFLILFDFLyQ�GH�OD�IXQFLyQ�GH�XWLOLGDG���%DOWDV�\�'R\OH������������
3DUD�PRGHODU�HO� FRPSRUWDPLHQWR�GH� ORV� LQGLYLGXRV�HQ� OD�VHOHFFLyQ�GH�VXV�RSFLRQHV�DQWH� ODV�DOWHUQDWLYDV�TXH�VH�OH�SUHVHQWDQ��VH�HVWDEOHFH�XQ�HQIRTXH�TXH�GHWHUPLQD�ORV�HOHPHQWRV�LQWHUYLQLHQWHV��/DUUDxHWD�\�RWURV��������������

�� 'HVFULSFLyQ�GH�ODV�DOWHUQDWLYDV�HQWUH�ODV�TXH�WLHQH�RSFLyQ�GH�HOHJLU�HO�LQGLYLGXR��� &DUDFWHUL]DFLyQ�JOREDO�GH�ORV�DWULEXWRV�GH�ODV�DOWHUQDWLYDV�� $WULEXWRV� SURSLRV� GH� OD� DOWHUQDWLYD�� LQGHSHQGLHQWHPHQWH� GHO� LQGLYLGXR� TXH�ODV�FRQVLGHUD�� 9DORUDFLyQ� GH� ORV� DWULEXWRV� GH� ODV� DOWHUQDWLYDV� GHVGH� OD� SHUVSHFWLYD� GHO�LQGLYLGXR�TXH�ODV�FRQVLGHUD�� 9DORUDFLyQ� GH� ORV� DWULEXWRV� GHO� LQGLYLGXR� HQ� OR� TXH� HV� UHOHYDQWH� SDUD� ODV�DOWHUQDWLYDV�FRQVLGHUDGDV��� &ULWHULR�GH�VHOHFFLyQ�GH�DOWHUQDWLYDV�
(PSOHDQGR�HO�tQGLFH�P�SDUD�UHIOHMDU�TXH�QRV�UHIHULPRV�D�LQIRUPDFLyQ�REWHQLGD�GH�OD�REVHUYDFLyQ�GH�OD�HOHFFLyQ�SRU�SDUWH�GHO�LQGLYLGXR�P��HQ�OD�FDUDFWHUL]DFLyQ�GH�OD�UHODFLyQ�IXQFLRQDO�HQWUH�ORV�DWULEXWRV�\�OD�FRPSRQHQWH�GHWHUPLQLVWD�GH�OD�XWLOLGDG�SDUD�HO�LQGLYLGXR�P��

[ 9 PLM�L/
� L

PM E¦
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VXSRQHPRV�OD�UHODFLyQ�OLQHDO��SDUD�WRGR�LQGLYLGXR�P�\�DOWHUQDWLYD�M�HQ�.�

,1',9,'82�P ;� ;� ;� ;L ;/

$OWHUQDWLYD��
$OWHUQDWLYD��

$OWHUQDWLYD�M [ML
$OWHUQDWLYD�Q
,QYDULDQWHV E� E� E� EL E/
/D�WDEOD UHIOHMD�OD�HVWUXFWXUD�JHQHUDO�SDUD�OD�REWHQFLyQ�GH�ORV�YDORUHV�GH�OD�FRPSRQHQWH�GHWHUPLQLVWD�GH� ODV�DOWHUQDWLYDV��/D� ILOD�VXSHULRU� LQGLFD� ODV�YDULDEOHV�FRQ�OD�TXH�VH�LGHQWLILFDQ�ORV�DWULEXWRV��DGHPiV�VH�SXHGHQ�DxDGLU�YDULDEOHV�VRFLR�HFRQyPLFDV�GH�ORV�GHFLVRUHV��/D�FROXPQD�GH�OD�L]TXLHUGD�FRUUHVSRQGH�DO�FRQMXQWR�GH� DOWHUQDWLYDV� GLVSRQLEOHV�� (Q� OD� ILOD� LQIHULRU� VH� UHFRJHQ� ORV� FRHILFLHQWHV�� D�HVWLPDU�� SDUD� REWHQHU� OD� H[SUHVLyQ� OLQHDO GH� OD� FRPSRQHQWH� GHWHUPLQLVWD� GH� OD�XWLOLGDG� GH� FDGD�DOWHUQDWLYD� HQ� WpUPLQRV� GH� ORV� YDORUHV� TXH� WRPHQ� ORV� DWULEXWRV�SDUD� HO� LQGLYLGXR� FRQVLGHUDGR�� (O� FRQWHQLGR� GH� OD� WDEOD� VRQ� ORV� YDORUHV� TXH� HO�DWULEXWR� L� WRPD� SDUD� OD� DOWHUQDWLYD� M�� $� FDGD� LQGLYLGXR� P� \� FDGD� VLWXDFLyQ� GH�HOHFFLyQ�OH�FRUUHVSRQGH�XQD�WDEOD�FRPR�OD�LQGLFDGD��/R�~QLFR�TXH�SXHGH�YDULDU�GH�XQ�LQGLYLGXR�D�RWUR�HV�TXH�QR�H[LVWD�DOJXQD�GH�ODV�ILODV �QR�OH�VHD�DFFHVLEOH�DOJXQD�GH�ODV�DOWHUQDWLYDV���/RV�SDUiPHWURV�EL VRQ�LQGHSHQGLHQWHV�GH�ORV�LQGLYLGXRV�\�GH�ODV�DOWHUQDWLYDV�FRQVLGHUDGDV��8QD�YH]�HVWLPDGR�VX�YDORU��pVWH�DIHFWD�DO�DWULEXWR�DO�TXH� HVWi� DVRFLDGR�� (Q� ODV� VLWXDFLRQHV� HQ� ODV� TXH� HVWH� VXSXHVWR� GH� TXH� ORV�
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SDUiPHWURV� VHDQ� LJXDOHV� SDUD� WRGRV� ORV� LQGLYLGXRV� VH� SXHGHQ� LQWURGXFLU� HQ� HO�PRGHOR�YDULDEOHV�VRFLRGHPRJUiILFDV�GH�ORV�LQGLYLGXRV�TXH�D\XGHQ�D�VHJPHQWDU�OD�SREODFLyQ�WRWDO�\�HVWLPDU�ORV�SDUiPHWURV�SDUD�VXEJUXSRV�GH�OD�SREODFLyQ�
��������7D[RQRPtD�GH�PRGHORV�GH�HOHFFLyQ�GLVFUHWD�

/D� H[SUHVLyQ� GH� OD� XWLOLGDG� VH� SXHGH� H[SUHVDU� FRPR� XQD� SDUWH�GHWHUPLQtVLWLFD��9MW��\�RWUD�SDUWH�HVWRFiVWLFD�R�DOHDWRULD�
XLMW  �YMW � HLMW

/D�XWLOLGDG�HVWRFiVWLFD�GH�XQD�DOWHUQDWLYD�M�SDUD�XQ�LQGLYLGXR�L�HQ�HO�WLHPSR�W��HLMW��DJOXWLQD�YDULDFLRQHV�QR�PHGLGDV�LQWUD�H�LQWHULQGLYLGXRV��/D�YDULDFLyQ�LQWHULQGLYL�GXDO� SXHGH� LQFOXLU� IDFWRUHV� QR� REVHUYDGRV�� WDOHV� FRPR� SUHIHUHQFLD� GH� PDUFD�LQWUtQVHFD�\�GHVYLDFLRQHV�GH�OD�VHQVLELOLGDG�PHGLD�GH�OD�SREODFLyQ�D�ODV�YDULDEOHV�GH�PDUNHWLQJ��TXH�VRQ�SHUVLVWHQWHV�HQ�HO�WLHPSR�SDUD�FDGD�LQGLYLGXR��/D�YDULDFLyQ�LQWUDLQGLYLGXDO�SXHGH�LQFOXLU�IDFWRUHV�QR�REVHUYDGRV��WDOHV�FRPR�GLVWLQWRV�HVWDGRV�GH� OD�PHQWH� GLIHUHQWHV�RFDVLRQHV�GH�FRQVXPR�\�XQ�JXVWR�FDPELDQWH�� ORV�FXDOHV�SXHGHQ�YDULDU�SDUD�FDGD�LQGLYLGXR�D�OR�ODUJR�GHO�WLHPSR�
/D�KHWHURJHQHLGDG�QR�REVHUYDGD�SXHGH�FUHDU�XQD�FRUUHODFLyQ�QR�VyOR�HQWUH�DOWHUQDWLYDV�� VLQR� WDPELpQ� VREUH� HO� WLHPSR�� HVWD� KHWHURJHQHLGDG� QR� REVHUYDGD�DSDUHFHUtD�FRPR�XQD�FRUUHODFLyQ�VHULDO�GH�ORV�WpUPLQRV�DOHDWRULRV��6LQ�HPEDUJR��OD�KHWHURJHQHLGDG�QR�HV�OD�~QLFD�UD]yQ�GH�OD�H[LVWHQFLD�GH�OD�FRUUHODFLyQ�VHULDO��2WUD�SRVLEOH� H[SOLFDFLyQ� HV� OD� SUHVHQFLD� GH� OD� GLQiPLFD� LQWUDSHUVRQDO�� HV� GHFLU� OD�HYROXFLyQ� GH� ORV� JXVWRV� \� SUHIHUHQFLDV� TXH� VH� GDQ� HQ� PXFKRV� LQGLYLGXRV�� /D�GHSHQGHQFLD� GH� HVWDGR� \� OD� LQHUFLD� GH� OD� SUHIHUHQFLD� D� FRUWR� SOD]R� �TXH�H[SOLFDPRV� FRQ� PiV� GHWHQLPLHQWR� HQ� SiJLQDV� SRVWHULRUHV�� SXHGHQ� FRQGXFLU�WDPELpQ�D�XWLOLGDGHV�VHULDOPHQWH�FRUUHODFLRQDGDV��8QD�LPSRUWDQWH�GLVWLQFLyQ�HQWUH�KHWHURJHQHLGDG� H� LQHUFLD� HV� TXH� OD� SULPHUD� VH� UHILHUH� D� SDWURQHV� GH�FRPSRUWDPLHQWR� LQYDULDQWHV� HQ� HO� WLHPSR�� PLHQWUDV� TXH� OD� LQHUFLD� GHVFULEH�FRPSRUWDPLHQWRV� TXH� WLHQGHQ� D� VHU� VLPLODUHV� VyOR� HQ� HO� FRUWR� SOD]R�� 3RGHPRV�GHFLU� TXH� ORV� DWULEXWRV� GH� SURGXFWRV� QR� REVHUYDGRV�� SXHGHQ� OOHYDU� D� XWLOLGDGHV�
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DOHDWRULDV�TXH�QR�VRQ�LQGHSHQGLHQWHV�H�LGpQWLFDPHQWH�GLVWULEXLGDV��,,'���VREUH�ORV�SURGXFWRV�� OD� QR� REVHUYDFLyQ� GH� OD� KHWHURJHQHLGDG� HQ� HO� JXVWR� SXHGH� OOHYDU�XWLOLGDGHV�DOHDWRULDV�QR�,,'��VREUH�ORV�SURGXFWRV��HQWUH�ORV�LQGLYLGXRV�\�D�XWLOLGDGHV�DOHDWRULDV�QR� ,,'� �VREUH�HO� WLHPSR��GHQWUR�GH� ORV� LQGLYLGXRV�� WDPELpQ� OD�GLQiPLFD�LQWUDSHUVRQDO� SXHGH� FRQGXFLU� D� XWLOLGDGHV� DOHDWRULDV� QR� ,,'� �VREUH� HO� WLHPSR��GHQWUR�GH�ORV�LQGLYLGXRV��%DOWDV�\�'R\OH������������
6LJXLHQGR�D�%DOWDV�\�'R\OH����������������RIUHFHPRV�XQD�FODVLILFDFLyQ�GH�ORV�PRGHORV�GH�XWLOLGDG�DOHDWRULD��TXH�SUHVHQWDPRV�HQ�OD�ILJXUD�����

)LJXUD������7D[RQRPtD�GH�ORV�PRGHORV�GH�XWLOLGDG�DOHDWRULD�)XHQWH��DGDSWDGR�GH�%DOWDV�\�'R\OH�������������
/D�SULPHUD�UDPD�GHO�HVTXHPD�GHVFULEH�ORV�WUDWDPLHQWRV�DOWHUQDWLYRV�GH�ORV�DWULEXWRV�QR�REVHUYDGRV�GHO�SURGXFWR��6H�GLVWLQJXH�HQWUH�ORV�PRGHORV�TXH�DVXPHQ�OD� LQGHSHQGHQFLD� GH� DOWHUQDWLYDV� LUUHOHYDQWHV� �ORJLW� PXOWLQRPLDO�� \� ORV� TXH� QR� OD�DVXPHQ� �PXOWLORJLW� MHUiUTXLFR�� SURELW� \� HO� PRGHOR� GH� YDORUHV� H[WUHPRV�KHWHURFHGiVWLFRV�� +(9��� /D� VHJXQGD� UDPD� WUDWD� OD� YDULDFLyQ� HQ� ORV� JXVWRV�� OD�SULPHUD� FODVH� FXHQWD� OD� YDULDFLyQ� GHO� JXVWR� HQ� ODV� SHUVRQDV�� OD� VHJXQGD� FODVH�FRQVLGHUD OD� YDULDFLyQ� GHO� JXVWR� HQ� HO� WLHPSR�� /D� WHUFHUD� UDPD� LQFOX\H� ORV�FRQMXQWRV� GH� HOHFFLyQ� KHWHURJpQHRV�� TXH� OOHYD� D� PRGHORV� TXH� GHVFULEHQ� OD�FRPSRVLFLyQ� GHO� JUXSR� GH� DOWHUQDWLYDV� D� SULRUL�� TXH� IRUPDUiQ� HO� FRQMXQWR� GH�

+(7(52*(1(,'$'�'(/�352'8&72�12�2%6(59$'$
9$5,$&,Ï1�'(/�*8672 &21-81726�'(�(/(&&,Ï1�+(7(52*e1(26

,,$ 12��,,$
08/7,�/2*,7 /2*,7�-(5$5� 352�%,7 +(9

+(7(52*(1(,'$'�,17(53(5621$/ ',1È0,&$�,175$3(5621$/

&$5$&7(5Ë67,&$6�,1',9,'8$/(6 6(*0(17$&,Ï 02'(/26�'(�()(&726�),-26 02'(/26�'(�()(&726�$/($725,26
$6,*1$&,Ï1�'(7(50,1Ë67,&$ $6,*1$&,Ï1�352%$%,/Ë67,&$ ',675,%8&,Ï1�'(�*86726�',6&5(7$

',675,%8&,Ï1�'(�*86726�&217,18$

'(3(1'(1&,$�'(�(67$'2 ,1(5&,$
',6321,%,/,'$'�'(7(50,1Ë67,&$ ',6321,%,/,��$/($725,$
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HOHFFLyQ�VREUH�HO�TXH�VH�GHFLGLUi�HO�FRQVXPLGRU��TXH�JHQHUDOPHQWH�QR�FRQVLGHUD�WRGDV� ODV� DOWHUQDWLYDV� SRVLEOHV�� VLQR� XQ� FRQMXQWR�GH� HOODV��/D� SUHJXQWD�GH� VL� ORV�HIHFWRV� GHO� FRQMXQWR� GH� HOHFFLyQ� GHEHUtDQ� VHU� LQFRUSRUDGRV� D� ORV� PRGHORV� GH�XWLOLGDG�DOHDWRULD�� QR� WLHQH�XQD� UHVSXHVWD�XQLYHUVDOPHQWH�DFHSWDGD�� OD� WHQGHQFLD�DFWXDO� VH� HQIRFD� KDFLD� IRUPXODFLRQHV� SUREDELOtVWLFDV� TXH� YHQ� ORV� FRQMXQWRV� GH�HOHFFLyQ�FRPR�ODWHQWHV��FRQVWUXFWRV�QR�REVHUYDEOHV�TXH�QR�SXHGHQ�VHU�LPSXWDGRV�FRQ�FHUWLGXPEUH�FRQ�OD�EDVH�GH�GDWRV�REVHUYDGRV�
([LVWHQ�YDULRV�HQIRTXHV�SDUD� LQWURGXFLU�HQ� ORV�PRGHORV� OD�KHWHURJHQHLGDG�HQ�ORV�JXVWRV��%DOWDV�\�'R\OH������������

� &RORFDQGR�FDUDFWHUtVWLFDV�GH�ORV�LQGLYLGXRV�HQ�OD�IXQFLyQ�GH�XWLOLGDG�� 8VDU� OD�KLVWRULD�GH�FRPSUD�FRPR�XQD�YDULDEOH�H[SOLFDWLYD��GDGD�FRPR�XQD�IXQFLyQ� GHO� FRPSRUWDPLHQWR� SDVDGR� REVHUYDGR� SDUD� PHGLU� OD�KHWHURJHQHLGDG�WUDQVYHUVDO�� $VLJQDQGR� FRQVXPLGRUHV� D� VHJPHQWRV� SRU� XQ� PpWRGR� GHWHUPLQtVWLFR� R�SUREDELOtVWLFR��PRGHORV�GH�FODVHV�ODWHQWHV��
�����02'(/2�/2*,7�08/7,120,$/�
�������(VSHFLILFDFLyQ�GHO�PRGHOR�

'H� WRGRV� ORV� PRGHORV� GH� HOHFFLyQ� GLVFUHWD�� HO� PiV� SRSXODU� HV� HO� ORJLW�PXOWLQRPLDO�
/RV� PRGHORV� GH� HOHFFLyQ� GLVFUHWD� VH� UHPRQWDQ� DO� WUDEDMR� GH� 7KXUVWRQH��������FLWDGR�SRU�=ZHULQD�����������HQ�SVLFRPHWUtD��(VWRV�PRGHORV�SDUWHQ�GH� OD�KLSyWHVLV� GH� TXH� FDGD� FRQVXPLGRU� HOLJH OD� RSFLyQ� TXH� FRQWLHQH� PD\RU� XWLOLGDG�DOHDWRULD�� (O� WpUPLQR� XWLOLGDG� DOHDWRULD�� QR� VLJQLILFD� TXH� HO� FRPSRUWDPLHQWR� GHO�FRQVXPLGRU�HV�QHFHVDULDPHQWH�HVWRFiVWLFR��&DGD� LQGLYLGXR�SXHGH� WHQHU� UD]RQHV�FRQVLVWHQWHV�GH�VX�HOHFFLyQ��SHUR�HO�PRGHODGRU�QR�SXHGH�REVHUYDU�\�PHGLU�WRGRV�ORV� IDFWRUHV� TXH� GHWHUPLQDQ� ODV� SUHIHUHQFLDV� GHO� FRQVXPLGRU� SDUD� GLIHUHQWHV�RSFLRQHV��IDOWD�GH�LQIRUPDFLyQ��
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���

6LJXLHQGR�D�0DQVNL��������FLWDGR�SRU�=ZHULQD������������KD\�FXDWUR�IXHQWHV�GLIHUHQWHV�GH�LQFHUWLGXPEUH�
�� &DUDFWHUtVWLFDV� QR� REVHUYDEOHV�� HO� YHFWRU� GH� FDUDFWHUtVWLFDV� TXH� DIHFWDQ� D� OD�HOHFFLyQ� GHO� FRQVXPLGRU� HV� SDUFLDOPHQWH� FRQRFLGR� SRU� HO� PRGHODGRU�� /D�HOHFFLyQ�WDPELpQ�SXHGH�HVWDU�DIHFWDGD�SRU�IDFWRUHV�GH� ORV�TXH�HO�FRQVXPLGRU�QR�HV�WRWDOPHQWH�FRQVFLHQWH��URO�GHO�VXEFRQVFLHQWH�HQ OD�HOHFFLyQ���� 9DULDFLRQHV�QR�REVHUYDEOHV�HQ� ODV�XWLOLGDGHV�LQGLYLGXDOHV��FXDOTXLHU�SREODFLyQ�GH� FRQVXPLGRUHV� WHQGUi� XQD� YDULDQ]D� DVRFLDGD� HQ� ODV� SUHIHUHQFLDV�� \� HO�WpUPLQR� DOHDWRULR� WHQGUi� XQD� YDULDQ]D� TXH� DXPHQWD� FXDQGR� FUHFH� OD�KHWHURJHQHLGDG�GH�ODV�SUHIHUHQFLDV��� (UURUHV� GH� PHGLGD�� OD� FDQWLGDG� GH� FDUDFWHUtVWLFDV� REVHUYDEOHV� QR� HV�SHUIHFWDPHQWH�FRQRFLGD��� 0DOD� � HVSHFLILFDFLyQ� IXQFLRQDO�� HO� PRGHODGRU� SXHGH� DVXPLU� XQD� SDUWLFXODU�UHODFLyQ�IXQFLRQDO�GH�OD�XWLOLGDG��\�HVWR�SXHGH�VHU�XQD�IXHQWH�SRWHQFLDO�GH�HUURU�

&RPR� \D� FRPHQWDPRV� DQWHV�� \� YROYHPRV� D� UHFRUGDU�� ORV� PRGHORV� GH�HOHFFLyQ�GLVFUHWD�SDUWHQ�GH�OD�KLSyWHVLV�GH�TXH�XQ�LQGLYLGXR�WLHQH�XQD�XWLOLGDG�XL GH�HVFRJHU� OD� DOWHUQDWLYD� L� TXH� HV� �DGLWLYD�� VHSDUDEOH� HQ� GRV� FRPSRQHQWHV�� XQ�FRPSRQHQWH� GHWHUPLQtVWLFR�� YL��PHGLGR� HQ� WpUPLQRV� GH� OD� SUHIHUHQFLD� H[SUHVDGD�KDFLD� OD� DOWHUQDWLYD�� \� XQ� FRPSRQHQWH� DOHDWRULR�� HL�� TXH� QR� HV� REVHUYDEOH� SRU� HO�PRGHODGRU��HVWR�HV�XL  �YL ��HL
$GHPiV� VH� DVXPH� TXH� XQ� LQGLYLGXR� HVFRJH� OD� DOWHUQDWLYD� SHUFLELGD� TXH�WLHQH� PD\RU� XWLOLGDG� �SULQFLSLR� GH� OD� PD[LPL]DFLyQ� GH� OD� XWLOLGDG� DOHDWRULD��� /D�SUREDELOLGDG�GH�HVFRJHU�OD�DOWHUQDWLYD�L�HQWUH�XQ�FRQMXQWR�GH�-�DOWHUQDWLYDV�HV�3L  �3�XL�t XM���M� ��������-��� R� 3L  �3�HM d YL ± YM ��HL���M� �������-��
(O� FRUWH� GH� OD� GHQVLGDG�GH� SUREDELOLGDG� FRP~Q� GH� OD� ILJXUD� UHSUHVHQWD� OD�SUREDELOLGDG�GH�TXH� OD�XWLOLGDG�GH� OD�DOWHUQDWLYD���HV�PD\RU�TXH� OD�XWLOLGDG�GH� OD�DOWHUQDWLYD����GHQRWDGDV�SRU�X� \�X���UHVSHFWLYDPHQWH�
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)LJXUD������'HQVLGDG�GH�SUREDELOLGDG�FRP~Q�GH�GRV�XWLOLGDGHV�DOHDWRULDV�)XHQWH��=ZHULQD������������
/DV� GLIHUHQFLDV� HQWUH� ORV� GLVWLQWRV� PRGHORV� GH� HOHFFLyQ� \DFHQ� HQ� ODV�GLIHUHQWHV� KLSyWHVLV� VREUH� OD� GLVWULEXFLyQ� GH� ORV� HUURUHV��4XL]iV� HO� HQIRTXH�PiV�QDWXUDO��VHUtD�DVXPLU�TXH�ORV�HUURUHV�VLJXHQ�XQD�GLVWULEXFLyQ�QRUPDO�PXOWLYDULDQWH��GH�KHFKR�HVWD�KLSyWHVLV�OOHYD�DO�PRGHOR�SURELW�PXOWLQRPLDO��3HUR�XQD�GLILFXOWDG�GH�HVWH�PRGHOR��HV�TXH�ODV�SUREDELOLGDGHV�GH�HOHFFLyQ�QR�SXHGHQ�VHU�H[SUHVDGDV�HQ�XQD�IRUPD�DQDOtWLFD�FHUUDGD��8QD�IXQFLyQ�TXH�VH�SDUHFH�D�OD�QRUPDO�\�SURGXFH�XQD�IRUPD� FHUUDGD�GH� SUREDELOLGDGHV�GH� HOHFFLyQ� HV� OD� GLVWULEXFLyQ� GH�*XPEHO� R� GH�YDORU�H[WUHPR�� WDPELpQ�FRQRFLGD� FRPR�GREOH� H[SRQHQFLDO��6L� DVXPLPRV�TXH� ORV�HUURUHV� DOHDWRULRV� GH� OD� IXQFLyQ� GH� XWLOLGDG� VRQ� L�L�G�� �LQGHSHQGLHQWHV� H�LGpQWLFDPHQWH� GLVWULEXLGRV�� VHJ~Q� XQD *XPEHO�� HQWRQFHV� UHVXOWD� HO�PRGHOR� ORJLW�PXOWLQRPLDO��0F)DGGHQ�������FLWDGR�SRU�=ZHULQD������������
/D� IXQFLyQ� GH� GLVWULEXFLyQ� DFXPXODGD� \� OD� IXQFLyQ� GH� GHQVLGDG� GH� XQD�YDULDEOH�TXH�HVWi�GLVWULEXLGD�VHJ~Q�XQD�*XPEHO�WLHQHQ�OD�IRUPD�
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GRQGH�K HV�XQ�SDUiPHWUR�GH�ORFDOL]DFLyQ�\�P HV�XQ�SDUiPHWUR�GH�HVFDOD�SRVLWLYR��/D�YDULDQ]D�HV��S� ���P���(Q�OD�VLJXLHQWH�ILJXUD��VH�PXHVWUD�OD�IXQFLyQ�GH�GHQVLGDG�GH�SUREDELOLGDG�GH�XQD�YDULDEOH�DOHDWRULD�1RUPDO�HVWiQGDU�\�XQD�*XPEHO�



Fco. Javier Rondán Cataluña

���

)LJXUD �����&RPSDUDFLyQ�GH�OD�IXQFLyQ�GH�GHQVLGDG�GH�SUREDELOLGDG�GH�OD�1RUPDO�\�OD�*XPEHO�)XHQWH��=ZHULQD������������
$PEDV�GLVWULEXFLRQHV� WLHQHQ�IRUPDV�EDVWDQWH�VLPLODUHV�� OD�~QLFD�GLIHUHQFLD�HV�TXH�OD�GHQVLGDG�GH�OD�*XPEHO�WLHQH�XQD�DVLPHWUtD�KDFLD�OD�GHUHFKD��&RPR�ORV�HUURUHV�GHO�PRGHOR� ORJLW�PXOWLQRPLDO� VH�DVXPH�TXH�VRQ� LQGHSHQGLHQWHV�XQRV� GH�RWURV��SRGHPRV�HVFULELU�OD�IXQFLyQ�GH�GHQVLGDG�GH�SUREDELOLGDG�FRQMXQWD��I�H�������HM��FRPR�HO�SURGXFWR�GH�ODV�IXQFLRQHV�GH�GHQVLGDG�GH�SUREDELOLGDG�XQLYDULDQWHV��DVt�³ �f

f�  �� -
M M GYY)I3 � ����� ���� HHH

7UDV�XQD�VHULH�GH�SDVRV�SRGHPRV�OOHJDU�D�OD�IyUPXOD�PiV�FRQRFLGD�GH�ORJLW�PXOWLQRPLDO�� $VXPLHQGR� TXH� HO� FRPSRQHQWH� GHWHUPLQtVWLFR� GH� XQD� IXQFLyQ� GH�XWLOLGDG�SXHGH�VHU�UHSUHVHQWDGR�SRU�XQD�FRPELQDFLyQ�OLQHDO�DGLWLYD�GH�ORV�DWULEXWRV�GH�XQD�DOWHUQDWLYD�\�GH�SDUiPHWURV�GHVFRQRFLGRV��HQWRQFHV�OD�SUREDELOLGDG�GH�TXH�XQ�LQGLYLGXR�HVFRMD�OD�DOWHUQDWLYD�L�GH�XQ�FRQMXQWR�GH�HOHFFLyQ�GH�Q�HOHPHQWRV�HV
�
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GRQGH� [LM HV� XQ� YHFWRU� GH� FDUDFWHUtVWLFDV� TXH� GHVFULEH� OD� DOWHUQDWLYD� L� HQ� HO�FRQMXQWR� GH� HOHFFLyQ� &Q \� E HV� XQ� YHFWRU� GH� ORV� SHVRV� DVRFLDGRV� FRQ� ODV�FDUDFWHUtVWLFDV�� OD� WDUHD� GHO� LQYHVWLJDGRU� HV� HVWLPDU� HO� YHFWRU� GH� SDUiPHWURV� E��EDViQGRVH�HQ�ORV�GDWRV��(O�SURFHGLPLHQWR�GH�HVWLPDFLyQ�PiV�XVDGR�HV�IRUPXODU�OD�
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IXQFLyQ� ORJDULWPR�GH�YHURVLPLOLWXG�GH� ORV�GDWRV�\�EXVFDU�HO�YHFWRU�GH�SDUiPHWURV�TXH�PD[LPL]DQ�HVWD�IXQFLyQ��&RPR�LQGLFDQ�%HQ�$NLYD�\�/HUPDQ��������������HVWH�PpWRGR� HV� HO� TXH� GD� OXJDU� D� HVWLPDGRUHV� FRQ�PHMRUHV� FDUDFWHUtVWLFDV�� VLHPSUH�TXH�OD�PXHVWUD�VHD�OR�VXILFLHQWHPHQWH�JUDQGH��PD\RU�GH������'HELGR�D�TXH�HVWD�PD[LPL]DFLyQ� UHVXOWD� HQ� VLVWHPDV� GH� HFXDFLRQHV� QR� OLQHDOHV�� SURFHGLPLHQWRV�QXPpULFRV� FRPR� HO� DOJRULWPR� GH� 1HZWRQ�5DSKVRQ� �HVWH� DOJRULWPR� HV� XVDGR� HQ�SDTXHWHV� HVWDGtVWLFRV� FRPR� 6366� SDUD� FDOFXODU� ORV� SDUiPHWURV� GHO� ORJLW��� VH�UHTXLHUHQ�SDUD�UHVROYHU�HVWH�SUREOHPD�
3DUD� YDOLGDU� HO� PRGHOR�� R� VHOHFFLRQDU� OD� FRPELQDFLyQ� GH� YDULDEOHV� TXH�SURYRFD� XQ� PHMRU� DMXVWH� VH� HPSOHDQ� GLYHUVRV� FULWHULRV� �%DUUHLUR� \� 5X]R������������

� 7HVW�GH�UD]yQ�GH�YHURVLPLOLWXG��VLPLODU�DO�WHVW�)�GH�6QHGHFRU�GH�OD�UHJUHVLyQ�FOiVLFD���TXH�VH�XWLOL]D�SDUD�FRQWUDVWDU�VL�XQ�PRGHOR�HV�VLJQLILFDWLYR�HQ�VX�FRQMXQWR�� (O�tQGLFH�DMXVWDGR�GH�OD�UD]yQ�GH�YHURVLPLOLWXG��VLPLODU�DO�5� FRUUHJLGR�GH�OD�UHJUHVLyQ�� TXH� VH� HPSOHD� FRPR� LQGLFDGRU� GH� OD� ERQGDG� GH� DMXVWH� GHO�PRGHOR�� (O�YDORU�HVWLPDGR�GH�OD�IXQFLyQ�GH�YHURVLPLOLWXG�� (O� WHVW� W� GH� 6WXGHQW� TXH� VH� HPSOHD� SDUD� FRQWUDVWDU� VL� FDGD� SDUiPHWUR�LQGLYLGXDOPHQWH�HV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYR�
$Vt�HQWUH�ORV�EHQHILFLRV�GH�OD�XWLOL]DFLyQ�GHO�PRGHOR�ORJLW�PXOWLQRPLDO�GHVWDFDQ��)UDVTXHW��*LO�\�0ROOi���������������
� 6H� GHULYD� GH� XQD� WHRUtD� GHO� FRPSRUWDPLHQWR� GHO� FRQVXPLGRU�� OR� FXDO� GD�VROLGH]�\�FRQVLVWHQFLD�D�ODV�FRQFOXVLRQHV�GHULYDGDV�GH�VX�HVWLPDFLyQ�� (O� FRQMXQWR� GH� HOHFFLyQ� SXHGH� VHU� GLIHUHQWH� SDUD� FDGD� LQGLYLGXR� GH� OD�PXHVWUD�� 6X� HVWLPDFLyQ� HV� SRVLEOH� FRQ� XQ� Q~PHUR� UHGXFLGR� GH� REVHUYDFLRQHV��IXQFLRQDQGR� FRUUHFWDPHQWH�� FRPR� \D� KHPRV� LQGLFDGR� DQWHULRUPHQWH�� D�SDUWLU�GH��� LQGLYLGXRV�
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� /D�HVWLPDFLyQ�GH� ORV�SDUiPHWURV�GHO�PRGHOR�FRQVLGHUD� ODV�GLIHUHQFLDV�HQ�ORV�DWULEXWRV�GH�ODV�DOWHUQDWLYDV�GH�HOHFFLyQ�� /DV� HODVWLFLGDGHV� FRQVLGHUDQ� OD� SUREDELOLGDG� GH� VHOHFFLyQ� GH� XQD�DOWHUQDWLYD�\�HO�QLYHO�GH�SUHVHQFLD�GHO�DWULEXWR��VLHQGR�FRQVHFXHQWH�FRQ�HO�SULQFLSLR�GH�XWLOLGDG�PDUJLQDO�GHFUHFLHQWH�\�GH�VDWXUDFLyQ�� 6X� XWLOLGDG� FRPR� LQVWUXPHQWR� GH� DQiOLVLV� HVWi� YDOLGDGD� SRU� VX� ODUJD�WUDGLFLyQ�� 1R� VyOR� GHQWUR� GHO� PDUNHWLQJ�� VLQR� HQ� PXFKDV� RWUDV� iUHDV� GH�FRQRFLPLHQWR�� 6X�LQWHUSUHWDFLyQ�UHVXOWD�EDVWDQWH�VHQFLOOD�H�LQWXLWLYD�
��������3URSLHGDGHV�GHO�PRGHOR�ORJLW�

D� ,QGHSHQGHQFLD�GH�$OWHUQDWLYDV�,UUHOHYDQWHV�
6LJXLHQGR� D� =ZHULQD� �������������� HO� UDWLR� GH� HOHFFLyQ� HQWUH� GRV�SUREDELOLGDGHV�HV�LQGHSHQGLHQWH�GH�FXDOHVTXLHUD�RWUDV�DOWHUQDWLYDV��/XFH��OODPy�D�HVWD�SURSLHGDG�LQGHSHQGHQFLD�GH�DOWHUQDWLYDV�LUUHOHYDQWHV��,$,���PDWHPiWLFDPHQWH�VHUtD�
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(O�PRGHOR� ORJLW� QR� SXHGH� FRQWDU� SDUD� VLWXDFLRQHV� GH� HOHFFLyQ� GRQGH� XQD�QXHYD� DOWHUQDWLYD� LQWURGXFLGD�� DWUDLJD� SURSRUFLRQDOPHQWH�PiV� SUREDELOLGDGHV� GH�HOHFFLyQ�GH�DOWHUQDWLYDV�VLPLODUHV�TXH�GH�RWUDV�PHQRV�SDUHFLGDV��3RU�WDQWR��QR�VH�SHUPLWHQ� GLIHUHQWHV� JUDGRV� GH� VXVWLWXLELOLGDG� R� FRPSOHPHQWDULHGDG� HQWUH� OD�HOHFFLyQ�GH�DOWHUQDWLYDV�
(VWD�SURSLHGDG�VH�LGHQWLILFD�FRQ�HO�KHFKR�GH�TXH�OD�HODVWLFLGDG�FUX]DGD�GH�OD� SUREDELOLGDG� GH� XQD� DOWHUQDWLYD� UHVSHFWR� D� XQ� DWULEXWR� GH� RWUD� DOWHUQDWLYD� HV�LQGHSHQGLHQWH� GH� OD� SULPHUD� GH� ODV� PLVPDV�� (VWD� SURSLHGDG� SXHGH� SODQWHDU�
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LQFRQYHQLHQWHV� FXDQGR� ODV� DOWHUQDWLYDV� QR� VRQ� SHUFLELGDV� SRU� ORV� FRQVXPLGRUHV�FRPR� XQ� FRQMXQWR� GH� HOHFFLyQ� XQLIRUPH�� VLQR� TXH� KD\� DOJXQDV� TXH� VH� SHUFLEHQ�FRQ� PD\RU� JUDGR� GH� VXVWLWXFLyQ�� PLHQWUDV� TXH� RWUDV� VH� SHUFLEHQ� FRPR� PiV�FRPSOHPHQWDULDV�
(V� LPSRUWDQWH� QRWDU� TXH� OD� SURSLHGDG� GH� ,�$�,�� HQ� HO� PRGHOR� ORJLW� VH�PDQWLHQH�SDUD�LQGLYLGXRV�HVSHFtILFRV��R�SDUD�JUXSRV�KRPRJpQHRV���JHQHUDOPHQWH�QR� VH� DSOLFD�SDUD� OD�SREODFLyQ FRPR� XQ� WRGR�� HO�PRGHOR� ORJLW� QR�SUHGLFH�TXH� HO�UDWLR�GH�FXRWDV�GH�PHUFDGR�HQ�SREODFLRQHV�KHWHURJpQHDV�VHUi� LQYDULDQWH�FRQ� OD�LQWURGXFFLyQ� GH� XQD� QXHYD� DOWHUQDWLYD�� (VWR� VXJLHUH� TXH� XQD� IRUPD�GH� DOLYLDU� OD�UHVWULFFLyQ�GH� ,$,� HQ� OD�SUiFWLFD��HV�FRQWDU� OD�KHWHURJHQHLGDG�HQ� ORV�PRGHORV�GH�HOHFFLyQ��SRU�HMHPSOR��VHJPHQWDQGR�DSURSLDGDPHQWH�D�ORV�HQFXHVWDGRV�
6H�KDQ�SURSXHVWR� WHVWV�HVWDGtVWLFRV�SDUD�GHWHUPLQDU� FXDQGR� OD�SURSLHGDG�GH� ,$,�HV�YLRODGD��8Q�WHVW�VXJHULGR�SRU�+DXVPDQ�\�0F)DGGHQ������������������FRPSDUD� HO� PRGHOR� ORJLW� FRQ� HO� PiV� JHQHUDO�� ORJLW� DQLGDGR� SDUD� VXSHUDU� GLFKD�SURSLHGDG�SHUR�VXJLHUHQ�HO�WHVW�GH�:DOG�\�HO�GH�+DXVPDQ�FRPR�OD�PHMRU�IRUPD�GH�H[DPLQDU� OD� H[LVWHQFLD� GH� OD� LQGHSHQGHQFLD� GH� DOWHUQDWLYDV� LUUHOHYDQWHV��0F)DGGHQ� VXJLHUH� XQ� WHVW� GH� HVSHFLILFDFLyQ� EDVDGR� HQ� OD� UHJUHVLyQ� SDUD� HO�PRGHOR�ORJLW�

6HJ~Q�D�0F)DGGHQ������������H[LVWHQ�WUHV�IRUPDV�GH�HYLWDU�OD�LQGHSHQGHQFLD�GH�DOWHUQDWLYDV�LUUHOHYDQWHV��
�� &RPSUREDUOD� HPStULFDPHQWH� HQ� FDGD� FDVR� HQ� SDUWLFXODU�� D� WUDYpV� GH� WHVWV�HVWDGtVWLFRV��� 3HUPLWLHQGR� TXH� HO� YDORU� GH� HVFDOD� GH� XQD� DOWHUQDWLYD� GHSHQGD� GH�FDUDFWHUtVWLFDV�GHO�FRQMXQWR�GH�HOHFFLyQ��� 8WLOL]DU� PRGHORV� FRPSXWDFLRQDOPHQWH�PiV� FRPSOHMRV�� SURELW�PXOWLQRPLDO� FRQ�FRHILFLHQWHV� DOHDWRULRV� R� GLUHFWRV�� ORJLW� PXOWLQRPLDO� MHUiUTXLFR�� YDORU� H[WUHPR�JHQHUDOL]DGR��HOLPLQDFLyQ�MHUiUTXLFD�SRU�DVSHFWRV�\�HOLPLQDFLyQ�SRU�HVWUDWHJLD�\�ORJLW�PXOWLQRPLDO�GH�FRHILFLHQWHV�DOHDWRULRV�
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E� (O�URO�GHO�)DFWRU�GH�(VFDOD
6H� KD� DVXPLGR� TXH� ORV� HUURUHV� GH� OD� IXQFLyQ� GH� XWLOLGDG� VLJXHQ� XQD�GLVWULEXFLyQ�GH�*XPEHO�FRQ�SDUiPHWUR�GH�ORFDOL]DFLyQ�K ��\�SDUiPHWUR�GH�HVFDOD�P ��
(Q�JHQHUDO��HO�PRGHOR�ORJLW��DVXPLHQGR�OLQHDOLGDG�HQ�ORV�SDUiPHWURV��WLHQH�OD�VLJXLHQWH�IRUPD�
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(O� ORJLW� SURGXFH� XQ� HVWLPDGRU� GHO� SURGXFWR� PE HQ� OXJDU� GH� E VROR�� (O�SDUiPHWUR�GH�HVFDOD�P WLHQH�TXH�VHU�ILMDGR�D�SULRUL�SDUD�SRGHU�LGHQWLILFDU�HO�YHFWRU�GH�SDUiPHWURV�E �WtSLFDPHQWH�P ���
(O� IDFWRU� GH� HVFDOD�� MXHJD� XQ� LPSRUWDQWH� URO� FXDQGR� XQR�GHVHD� FRPSDUDU�UHVXOWDGRV� GH� GLVWLQWRV� FRQMXQWRV� GH� GDWRV�� <D� TXH� ORV� YHFWRUHV� GH� SDUiPHWURV�HVWLPDGRV�VRQ�FRQIXQGLGRV�FRQ�IDFWRUHV�GH�HVFDOD��P��VyOR�UDWLRV�GH�FRHILFLHQWHV�SXHGHQ� VHU� FRPSDUDGRV� HQWUH� FRQMXQWRV� GH� GDWRV�� FDQFHODQGR� DVt� HO� HIHFWR� GH�HVD� FRQVWDQWH�� (VWR� LPSOLFD�� TXH� FXDQGR� IXHQWHV� VHSDUDGDV� GH� GDWRV� VRQ�HTXLYDOHQWHV� KDVWD� XQD� FRQVWDQWH� GH� HVFDOD�� HOORV� SXHGHQ� VHU� UHQXPHUDGRV� \�FRPELQDGRV�SDUD�REWHQHU�HVWLPDGRUHV�PiV�SUHFLVRV��=ZHULQD��������������

F��(ODVWLFLGDGHV�GHO�ORJLW�
'LVWLQJXLPRV� HQWUH� HODVWLFLGDG� GLUHFWD� GH� SUREDELOLGDGHV� \� HODVWLFLGDG�FUX]DGD� GH� SUREDELOLGDGHV� �=ZHULQD�� ������������� 6L� DVXPLPRV� XQD� IXQFLyQ� GH�XWLOLGDG�OLQHDO�DGLWLYD��HQWRQFHV�OD�XWLOLGDG�GLUHFWD�PLGH�HO�SRUFHQWDMH�GH�FDPELR�GH�SUREDELOLGDG�GH�HVFRJHU� OD�DOWHUQDWLYD� L� FRQ� UHVSHFWR�DO� FDPELR� SRUFHQWXDO� HQ� OD�YDULDEOH�LQGHSHQGLHQWH��DWULEXWR��[LM��\�YLHQH�GDGD�SRU�

����������� -L[33[[3( NLNLL
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LN
L3[ LLN  � �ww E

/D�HODVWLFLGDG�FUX]DGD�PLGH�HO�SRUFHQWDMH�GH�FDPELR�GH�OD�SUREDELOLGDG�GH�HVFRJHU�OD�DOWHUQDWLYD�L�FRQ�UHVSHFWR�DO�FDPELR�SRUFHQWXDO�HQ�OD�YDULDEOH�[MN�
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�������3UREOHPD�GH�OD�KHWHURJHQHLGDG�HQ�HO�ORJLW��
/D�SDUWH�GHWHUPLQtVWLFD�GH� OD� IXQFLyQ�GH�XWLOLGDG�HQ�HO�PRGHOR� ORJLW�� UHIOHMD�ORV� ³JXVWRV� UHSUHVHQWDWLYRV´� R� XWLOLGDGHV� PHGLDV� GH� OD� SREODFLyQ� \� WRGD� OD�LGLRVLQFUDVLD� HQ� ODV� XWLOLGDGHV� LQGLYLGXDOHV� VH� DVXPH� TXH� VRQ� DOHDWRULDV�� \� VHFDSWXUDQ SRU�HO�FRPSRQHQWH�HVWRFiVWLFR�GH�OD�IXQFLyQ�GH�XWLOLGDG��(O�PRGHOR�ORJLW�DVXPH� KRPRJHQHLGDG� GH� HVWUXFWXUDV� GH� SUHIHUHQFLD�� 6H� FRQRFH� ELHQ� TXH� HQ�SUHVHQFLD� GH� KHWHURJHQHLGDG�� XQ� PRGHOR� QR� OLQHDO�� SURGXFH� HVWLPDGRUHV�VHVJDGRV��1RWH�TXH�HVWH� SUREOHPD�GH�KHWHURJHQHLGDG�� JHQHUDOPHQWH� QR�RFXUUH�HQ� FRQMXQWRV� TXH� VRSRUWDQ� XQ� PRGHOR� OLQHDO�� DTXt� HO� HVWLPDGRU� DJUHJDGR� R�FRQMXQWR�HV�HO�PLVPR�TXH�OD�PHGLD�GH�ORV�HVWLPDGRUHV�LQGLYLGXDOHV�
(O� PRGHOR� ORJLW� SRROHG� �DJUHJDGR�� SURGXFH� VRUSUHQGHQWHPHQWH�� VHVJRV�PX\� VHYHURV� HQ� ORV� HVWLPDGRUHV�� FRQ� OD� SUHVHQFLD� GH� KHWHURJHQHLGDG�� HVWH�PRGHOR�VXIUH�GRV�SUREOHPDV�LPSRUWDQWHV��3ULPHUR��HVWi�HO�SUREOHPD�GH�OD�³IDODFLD�GH�OD�PD\RUtD´��TXH�VLJQLILFD�TXH�OD�DOWHUQDWLYD�HVFRJLGD�SRU�HO�FOLHQWH�PHGLR�QR�HV�OD� HVFRJLGD� PiV� D� PHQXGR�� /D� KHWHURJHQHLGDG� VXHOH� UHGXFLU� OD� KDELOLGDG�SUHGLFWLYD�GHO�PRGHOR�DJUHJDGR��$XQTXH�PHQRV�EXHQR�TXH�HO�PRGHOR�GH�HOHFFLyQ�LQGLYLGXDO��HO�PRGHOR�ORJLW�DJUHJDGR�WUDEDMD�UD]RQDEOHPHQWH�SUHGLFLHQGR�FXRWDV�GH�PHUFDGR�FRPSDUDGR�FRQ�HO�FRQMXQWR��6HJXQGR�\�TXL]iV�PiV�LPSRUWDQWH��QR�VyOR�VH�SLHUGH�LQIRUPDFLyQ�YDOLRVD�DJUHJDQGR�LQIRUPDFLyQ�GH�VXMHWRV��VLQR�TXH�WDPELpQ�ORV� HVWLPDGRUHV� GH� OD� HVWUXFWXUD� GH� SUHIHUHQFLD� PHGLD� HVWDUiQ� VHVJDGRV��DJUDYDQGR�HO�SUREOHPD�GH�OD�KHWHURJHQHLGDG��(Q�JHQHUDO��OD�PDJQLWXG�GHO�VHVJR��GHSHQGH�GHO�JUDGR�GH�KHWHURJHQHLGDG�HQ�ORV�GDWRV��=ZHULQD��������������
/RV� LQYHVWLJDGRUHV� GH� PDUNHWLQJ� KDQ� LQWHQWDGR� LQFRUSRUDU� OD�KHWHURJHQHLGDG��FRPR�XQ�LQWHQWR�GH�PHGLU�ODV�GLVWLQWDV�SUHIHUHQFLDV�R�OHDOWDGHV�GH�PDUFD� TXH� WLHQHQ� ORV� FRQVXPLGRUHV� D� OD� KRUD� GH� GHFLGLU� HO� SURGXFWR�PDUFD� TXH�FRPSUDQ��R�HO�HVWDEOHFLPLHQWR�HQ�HO�TXH� OR�KDFHQ��HQ�HO� FRQWH[WR�GH�XQ�PRGHOR�ORJLW��XVDQGR�HO�FRPSRUWDPLHQWR�REVHUYDGR�SDVDGR�HQ� OD�HOHFFLyQ�GH�PDUFDV�GH�
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XQD�FDWHJRUtD�GH�SURGXFWRV��&KLQWDJXQWD��-DLQ�\�9LOFDVVLP�������������*XDGDJQL�\�/LWWOH� ������� ����� WUDWDQ� OD� KHWHURJHQHLGDG� LQWURGXFLHQGR� HQ� VX� PRGHOR� XQRV�DWULEXWRV�GHILQLGRV�FRPR�XQD�VHFXHQFLD�SRQGHUDGD�GH�FRPSUDV�SDVDGDV�GH�XQD�PDUFD�WDPDxR�GH�OD�FDWHJRUtD�GH�SURGXFWRV�HVWXGLDGD�
/D�KHWHURJHQHLGDG�HV�OD�UDt]�GHO�SULQFLSLR�GH�VHJPHQWDFLyQ�HQ�OD�HVWUDWHJLD�GH� PDUNHWLQJ�� SRU� OR� TXH� PRGHODU� H[SOtFLWDPHQWH� VXV� LPSOLFDFLRQHV� HQ� ODV�GHFLVLRQHV� GH� FRPSUD� SXHGH� PHMRUDU� PXFKR� OD� FDOLGDG� GH� ODV� HVWLPDFLRQHV� \�SUHGLFFLRQHV�GH� ORV�PRGHORV�TXH� UHSUHVHQWDUiQ�PHMRU� OD� UHVSXHVWD�GHO�PHUFDGR��*RQ]iOH]�\�6DQWRV�������������
8Q� SURFHGLPLHQWR� DOWHUQDWLYR� SDUD� FDSWXUDU� OD� KHWHURJHQHLGDG� HQ� ODV�SUHIHUHQFLDV� HQWUH� KRJDUHV�� HV� LQFOXLU� XQ� WpUPLQR� FRQVWDQWH� HVSHFtILFR� GH� FDGD�KRJDU� VXPDGR�DO� FRQMXQWR�GH� SDUiPHWURV� SDUD� ODV� YDULDEOHV� XWLOL]DGDV��+D\� GRV�IRUPDV�GH�HVWLPDU�ORV�SDUiPHWURV�GHO�PRGHOR�FRQ�HVWD�HVSHFLILFDFLyQ�

�� (VWLPDU� HO� WpUPLQR� FRQVWDQWH� SDUD� FDGD� KRJDU� \� SDUD� FDGD� PDUFD�� TXH� VH�GHQRPLQD�PRGHOR�GH��HIHFWRV�ILMRV���6LQ�HPEDUJR��HVWH�PRGHOR�LPSOLFD�HVWLPDU�XQ� JUDQ� Q~PHUR� GH� SDUiPHWURV� \� UHTXLHUH� ODUJRV� UHJLVWURV� GH� FRPSUD� SDUD�FDGD� KRJDU�� 3DUD� VROYHQWDU� HVWH� SUREOHPD�� &KDPEHUODLQ� ������� FLWDGR� SRU�%DOWDV� \� 'R\OH�� ������ ����� VXJLULy� HO� PpWRGR� GH� HVWLPDFLyQ� GH� Pi[LPD�YHURVLPLOLWXG�FRQGLFLRQDO��SDUD�REWHQHU�HVWLPDGRUHV�FRQVLVWHQWHV�GH�ORV�HIHFWRV�GH� ODV�YDULDEOHV� LQFOXLGDV�HQ�HO�PRGHOR��8Q�WHUFHU�HQIRTXH�SDUD�UHVROYHU�HVWD�HVSHFLILFDFLyQ�GH�HIHFWRV�ILMRV�HV�OD�HVSHFLILFDFLyQ�%D\HVLDQD��FRQ�HVWH�PpWRGR�ORV� UHJLVWURV� GH� FRPSUD� DFWXDOL]DQ� ORV� SDUiPHWURV� FRQMXQWRV� HVWLPDGRV� SDUD�IRUPDU�FRPSOHPHQWRV�D�QLYHO�LQGLYLGXDO��%DOWDV�\�'R\OH�������������� $VXPLU�TXH�ORV�WpUPLQRV�ILMRV�GHO�PRGHOR�YDUtDQ�HQWUH�ORV�KRJDUHV�GH�DFXHUGR�FRQ� DOJXQD� GLVWULEXFLyQ� GH� SUREDELOLGDG�� $� HVWH� PRGHOR� VH� OH� GHQRPLQD� GH��HIHFWRV�DOHDWRULRV���6HJ~Q�0F)DGGHQ������� �����HVWH�PRGHOR�WLHQH�JUDQGHV�YHQWDMDV� GH� DSOLFDFLyQ� HQ� HO� PDUNHWLQJ�� SRUTXH� FDSWXUD� SDWURQHV� GH�FRPSRUWDPLHQWR� GH� OD� SREODFLyQ� \� SURSRUFLRQD� EXHQRV� SURQyVWLFRV� GH� VX�FRPSRUWDPLHQWR� \� DGHPiV� SXHGHQ� VHU� HVWLPDGRV� FRQ� HVFDVRV� GDWRV� SDUD�FDGD� LQGLYLGXR�� FRQ XQD� SUHFLVLyQ� SURFHGHQWH� GH� OD� UHJXODULGDG� HVWDGtVWLFD�
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HQWUH� XQ� JUDQ� Q~PHUR� GH� LQGLYLGXRV�� /RV� SDUiPHWURV� GHO� PLVPR� VH� SXHGHQ�HVWLPDU�GH�GRV�IRUPDV�x $VXPLU� XQD� IRUPD� SDUDPpWULFD� HQ� SDUWLFXODU� SDUD� OD� GLVWULEXFLyQ� GH�KHWHURJHQHLGDG�HQWUH�KRJDUHV� �SRU�HMHPSOR�XQD�JDPPD�R�XQD�QRUPDO���HO�SUREOHPD� GH� HVWD� HVWLPDFLyQ� HV� TXH� VL� VH� LPSRQH� XQD� GLVWULEXFLyQ� GH�SUREDELOLGDG�LQFRUUHFWD��UHVXOWDUiQ�HVWLPDGRUHV�VHVJDGRV�GH�ORV�HIHFWRV�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�HQ�OD�LQGHSHQGLHQWH�x 8VDU�XQD�HVSHFLILFDFLyQ�GH�HIHFWRV DOHDWRULRV�VHPLSDUDPpWULFD��HQ� OD�FXDO�QR� VH� LPSRQH� QLQJXQD� IRUPD� SDUDPpWULFD� SDUD� FRQWDU� FRQ� OD�KHWHURJHQHLGDG� HQWUH� ORV� KRJDUHV�� VLQR� TXH� VH� HVWLPD� OD� GLVWULEXFLyQ�HPStULFDPHQWH��XVDQGR�ORV�GDWRV��/D�HVWUDWHJLD�HV�DSUR[LPDU�OD�GLVWULEXFLyQ�GH�SUREDELOLGDG�VXE\DFHQWH�HQWUH�KRJDUHV�SDUD�FDGD�PDUFD�SRU�XQ�Q~PHUR�ILQLWR�GH�SXQWRV�GH�DSR\R��/D�HVWLPDFLyQ�LPSOLFD�GHWHUPLQDU�OD�ORFDOL]DFLyQ�GH�DTXHOORV�SXQWRV�\�ODV�PDVDV�GH�SUREDELOLGDG�DVRFLDGDV�FRQ�FDGD�SXQWR�GH�DSR\R��3RU�ORV�UHVXOWDGRV�GHO�HVWXGLR�GH�&KLQWDJXQWD�\�RWURV������������HVWH� PRGHOR� GH� HIHFWRV� DOHDWRULRV� VHPLSDUDPpWULFR� SDUHFH� VHU� HO� PiV�DSURSLDGR� SDUD� FDSWXUDU� OD� KHWHURJHQHLGDG� HQ� OD� SUHIHUHQFLD� GH� PDUFD�HQWUH� KRJDUHV�� WDQWR� HQ� ERQGDG� GH� DMXVWH� FyPR� SRU� ODV� EXHQDV�SUHGLFFLRQHV�DOFDQ]DGDV��(VWH�HQIRTXH�VXSRQH�OD�H[LVWHQFLD�GH�XQ�FRQMXQWR�6� GH� SRVLEOHV� SHUILOHV� GH� UHVSXHVWD� \� XQ� UHSDUWR� ^3�V�`V�6 GH� OD�SUREDELOLGDG�� &DGD� XQR� GH� HVWRV� SHUILOHV� LPSOLFD� OD� H[LVWHQFLD� GH� XQ�VHJPHQWR� ODWHQWH� FX\R� WDPDxR� UHODWLYR� YLHQH� GDGR� SRU� VX� SUREDELOLGDG��(VWD� IRUPD� GH� HVWLPDU� ORV� SDUiPHWURV� KD� VLGR� H[WHQGLGD� LQFRUSRUDQGR�YDULDEOHV�SURSLDV�GHO�FRQVXPLGRU��LQFOX\HQGR�HO�FRPSRUWDPLHQWR�GH�FRPSUD�SDVDGR� GHO� PLVPR�� KDQ� VLGR� DSOLFDGRV� GH� IRUPD� DJUHJDGD� SDUD� LQIHULU�HVWUXFWXUDV� GH�PHUFDGR� \� DXQTXH� VH� KDQ� XWLOL]DGR� SULQFLSDOPHQWH� FRQ� HO�PRGHOR�PXOWLORJLW�� HVWD� WpFQLFD�HV�H[WHQVLEOH�D�RWURV�PRGHORV�GH�HOHFFLyQ�GLVFUHWD��*RQ]iOH]�\�6DQWRV����������������
(O�HVWXGLR�GH�%XFNOLQ��*XSWD�\�6LGGDUWK������������WUDWD�OD�KHWHURJHQHLGDG�FRQVLGHUDQGR� XQD� VHJPHQWDFLyQ� D� WUDYpV� GHO� PRGHOR GH� FODVHV� ODWHQWHV��VHJPHQWDFLyQ� D� SRVWHULRUL��� 8Q� SXQWR� FODYH� GH� HVWH� HVWXGLR� HV� OD� HVWLPDFLyQ�FRQMXQWD�GH�ORV�VHJPHQWRV�\�GH�ORV�FRPSRUWDPLHQWRV�GH�UHVSXHVWD�D�ORV�HVWtPXORV�GH� PDUNHWLQJ�� (Q� HVWH� HVWXGLR� VH� FDSWXUD�� SDUD� OD� HOHFFLyQ� GH� PDUFD�� OD�
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KHWHURJHQHLGDG� WUDQVYHUVDO� �HQWUH� FRQVXPLGRUHV� HQ� XQ� PLVPR� PRPHQWR� GHO�WLHPSR��D�WUDYpV�GH�OD�OHDOWDG�GH�PDUFD��OD�KHWHURJHQHLGDG�ORQJLWXGLQDO��D�OR�ODUJR�GHO�WLHPSR��OD�PLGHQ�FRQ�OD�YDULDEOH�~OWLPD�PDUFD�FRPSUDGD��$QDOL]DQ�ORV�HIHFWRV�GH�GRV�LQVWUXPHQWRV�GH�PDUNHWLQJ��SUHFLR�\�VL�OD�PDUFD�HQ�FXHVWLyQ�HVWDED�R�QR�HQ�SURPRFLyQ�� 3DUD� OD� LQFLGHQFLD� GH� FRPSUD� VH� PLGLHURQ�� HO� UDWLR� GH� FRQVXPR� GHO�KRJDU�GH� OD�FDWHJRUtD�GH�SURGXFWRV��\RJXU���HO�DOPDFHQDPLHQWR�GH�HVD�FDWHJRUtD�HQ�HO�KRJDU��TXH�FDSWXUD�OD�KHWHURJHQHLGDG��ORQJLWXGLQDO��
$� OR� ODUJR� GH� OD� OLWHUDWXUD� VH� KDQ� RIUHFLGR� GLYHUVDV� IRUPDV� GH� LQFOXLU� OD�OHDOWDG� HQ� ORV� PRGHORV� GH� HOHFFLyQ� GLVFUHWD� TXL]iV� HO� PiV� IDPRVR� HV� HO� \D�PHQFLRQDGR� GH� *XDGDJQL� \� /LWWOH� ������� TXH� VH� EDVD� HQ� HO� VXDYL]DGR�H[SRQHQFLDO��R�HO�GH�)DGHU \�/DWWLQ�������������TXH�VH�GHULYD�GHO�PRGHOR�'LULFKOHW�PXOWLQRPLDO�GH�HOHFFLyQ�GH�PDUFD��\�TXH�HV�FDSD]�GH�VHSDUDU�OD�QR�HVWDFLRQDOLGDG�GH� OD� KHWHURJHQHLGDG� HQ� HO� FRPSRUWDPLHQWR� GH� FRPSUD� GH� ORV� FRQVXPLGRUHV��DXQTXH�UHTXLHUH�OD�HVWLPDFLyQ�GH�XQ�PD\RU�Q~PHUR�GH�SDUiPHWURV�TXH�OD�PHGLGD�GH�*XDGDJQL�\�/LWWOH�
5R\��&KLQWDJXQWD�\�+DOGDU� ������������DILUPDQ�TXH�H[LVWHQ� WUHV�QRFLRQHV�GH� GHSHQGHQFLD� WHPSRUDO� LQYROXFUDGRV� HQ� PRGHORV� GH� FRPSRUWDPLHQWR� GH�HOHFFLyQ� GLQiPLFD� TXH� VRQ�� SHUVLVWHQFLD� GH� KiELWR�� GHSHQGHQFLD� GH� HVWDGR�HVWUXFWXUDO�\�KHWHURJHQHLGDG�QR�REVHUYDGD�

�� 'HSHQGHQFLD�GH�HVWDGR�HVWUXFWXUDO� HV� OD� LQIOXHQFLD�GH� OD�H[SHULHQFLD�SDVDGD�REVHUYDGD�FRQ�XQD�PDUFD��HQ� OD�SUREDELOLGDG�GH�HOHFFLyQ�DFWXDO�� WDPELpQ�VH�FRQRFH�FRPR�UHWURDOLPHQWDFLyQ�GH�FRPSUD��� 3HUVLVWHQFLD� GH� KiELWR� HV� OD� LQIOXHQFLD� GH� SURSHQVLRQHV� DQWHULRUHV� SDUD�VHOHFFLRQDU�XQD�PDUFD�HQ�OD�SUREDELOLGDG�GH�HOHFFLyQ�DFWXDO��� +HWHURJHQHLGDG�QR�REVHUYDGD� VH�UHILHUH�D�ODV�YDULDFLRQHV�LQWHULQGLYLGXDOHV�HQ�HO� FRPSRUWDPLHQWR� GH� FRPSUD�� TXH� QR� SXHGHQ� VHU� REVHUYDGDV� SRU� VXV�H[SHULHQFLDV�REVHUYDGDV�R�SRU�VXV�KiELWRV�
/D�KHWHURJHQHLGDG�LQWHQWD�LQFRUSRUDU�ORV�GLVWLQWRV�JXVWRV�\�SUHIHUHQFLDV�GH�ORV�FRQVXPLGRUHV�HQ�ODV�GHFLVLRQHV�GH�ORV�PLVPRV��*RQ]iOH]�\�6DQWRV����������������GHVWDFDQ�WUHV�SODQWHDPLHQWRV�D�OD�KRUD�GH�WUDWDU�OD�KHWHURJHQHLGDG�
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� /D� VHJPHQWDFLyQ� D� SULRUL� GH� OD� SREODFLyQ�� TXH� DVXPHQ� TXH� KD\� JUXSRV� GH�FRQVXPLGRUHV�FRQ�GLIHUHQWHV�SDUiPHWURV�GH�UHVSXHVWD��R� LQFOXVR�PRGHORV�GH�HOHFFLyQ�GLVWLQWRV�� ,QFRUSRUDU� YDULDEOHV� H[SOLFDWLYDV� TXH� FDUDFWHUL]DQ� D� ORV� FRQVXPLGRUHV�� 8Q�HMHPSOR�GH�HVWD�DSOLFDFLyQ�HV�XWLOL]DU� YDULDEOHV�GH� OHDOWDG�TXH�HVWiQ�EDVDGDV�HQ�FRPSRUWDPLHQWRV�SUHYLRV�GH�ORV�FRQVXPLGRUHV��� $VXPLU� SDUiPHWURV� GH� UHVSXHVWD� LQGLYLGXDOL]DGRV�� SURSLRV� SDUD� FDGD�FRQVXPLGRU��VXSRQLHQGR�TXH�YDUtDQ�HQ�OD�SREODFLyQ�VHJ~Q�XQD�GLVWULEXFLyQ�GH�SUREDELOLGDG� �HIHFWRV� DOHDWRULRV��� (VWH� PRGHOR� HV� XQD� SRVLELOLGDG� LQWHUPHGLD�HQWUH�HO�PRGHOR�GH�HIHFWRV�ILMRV�R�DVXPLU�TXH�ORV�SDUiPHWURV�DVRFLDGRV�D� ODV�YDULDEOHV�GHO�PRGHOR�VRQ�LJXDOHV�SDUD�WRGRV�ORV�FRQVXPLGRUHV�
$� SHVDU� GH� OR� DQWHULRU��0XQL]DJD� \� RWURV� ������� FLWDGR�SRU� /RXYLHUH� \� RWURV�������������KDQ�GHPRVWUDGR�TXH� ORV�SDUiPHWURV�HVWLPDGRV�GHO�PRGHOR�PXOWLORJLW�SXHGHQ� HVWDU� PX\� DSUR[LPDGRV� D� ORV� HVWLPDGRUHV� YHUGDGHURV� FXDQGR� H[LVWH�KHWHURFHGDVWLFLGDG��SHUR�HO� VHVJR�HV�PX\�SDWHQWH�HQ� ODV�FRQVWDQWHV�HVSHFtILFDV�GH�FDGD�DOWHUQDWLYD��$Vt��HO�PXOWLORJLW�SXHGH�XWLOL]DUVH�SDUD�LQYHVWLJDU�OD�HVWDELOLGDG�GH�ORV�SDUiPHWURV�GH�ORV�DWULEXWRV�WDQWR�HQ�HO�WLHPSR�FRPR�HQ�HO�HVSDFLR��DXQTXH�QR�VH�WHQJD�HQ�FXHQWD�OD�KHWHURJHQHLGDG��REWHQLHQGR�DVt�ORV�HIHFWRV�UHODWLYRV�GH�ORV�DWULEXWRV��DXQTXH�QR�YDORUHV�DEVROXWRV�ILDEOHV�

(IHFWRV�QR�REVHUYDGRV�GHO�PRGHOR�PXOWLORJLW�SDUD�GHFLVLRQHV�GH�FRPSUD
(O�PRGHOR�ORJLW�GH�HOHFFLyQ�GHO�FRQVXPLGRU�HV�XQD�KHUUDPLHQWD�IXQGDPHQWDO�SDUD�HVWXGLDU�HO�LPSDFWR GH�ODV�YDULDEOHV�GHO�PDUNHWLQJ�PL[��WDOHV�FRPR�HO�SUHFLR�\�ODV� SURPRFLRQHV� GH� YHQWDV� HQ� OD� HOHFFLyQ� GH� PDUFD� �%HVDQNR�� *XSWD� \� -DLQ��������������VLHQGR�SLRQHUR�HQ�HVWD�IXQFLyQ�GHO�PXOWLORJLW�HO�HVWXGLR�GH�*XDGDJQL�\�/LWWOH� �������� 'HVGH� HVD� LQYHVWLJDFLyQ� PXFKRV� DYDQFHV� PHWRGROyJLFRV� VH� KDQ�KHFKR�SDUD�DMXVWDU� ORV�PRGHORV�GH�HOHFFLyQ�GLVFUHWD��SDUD�SURGXFWRV�GH�FRPSUD�IUHFXHQWH�� D� GDWRV� GH� HVFiQHU� GH� VXSHUPHUFDGRV�� /RV� LQYHVWLJDGRUHV� KDQ� LGR�DXPHQWDQGR� OD� DWHQFLyQ� KDFLD� HIHFWRV�� PXFKDV� YHFHV� QR� REVHUYDGRV�� FRPR� OD�SHUVLVWHQFLD�GHO�KiELWR��GHSHQGHQFLD�GH�HVWDGR��KHWHURJHQHLGDG�QR�REVHUYDGD�HQ�ODV� SUHIHUHQFLDV� GHO� FRQVXPLGRU�� UHVSXHVWD� D� ODV� YDULDEOHV� GH� PDUNHWLQJ� PL[� \�
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KHWHURJHQHLGDG� HQ� ORV� FRQMXQWRV� GH� HOHFFLyQ� �$EUDPVRQ� \� RWURV�� ����������� (O�PRGHOR� ORJLW� VH KD� DSOLFDGR� FRQ� RWURV� REMHWLYRV� HQ� HVWD� iUHD� GH� FRQRFLPLHQWR��DOJXQRV�FLWDGRV�SRU�5RQGiQ��������
8Q� SUREOHPD� IXQGDPHQWDO� DO� TXH� VH� HQIUHQWDQ� ORV� LQYHVWLJDGRUHV� HV�LGHQWLILFDU� \� XWLOL]DU� PRGHORV� TXH� VHDQ� FDSDFHV� GH� GLVWLQJXLU� ORV� HIHFWRV� QR�REVHUYDGRV�FRPR�ORV�PHQFLRQDGRV�DQWHULRUPHQWH��+D\�PXFKD�OLWHUDWXUD�TXH�VH�KD�SUHRFXSDGR� SRU� HVWH� WHPD�� )DGHU� \� /DWWLQ�� ������ .ULVKQDPXUWKL� \� 5DM�� ����� \������� *|QXO� \� 6ULQLYDVDQ�� ����� R� &KLQWDJXQWD�� ������ 3DUD� REWHQHU� EXHQRV�PRGHORV�HV�LPSUHVFLQGLEOH�WHQHU�HQ�FXHQWD�OD KHWHURJHQHLGDG�HQ�ODV�SUHIHUHQFLDV�GHO� FRQVXPLGRU�� (Q� ODV� LQYHVWLJDFLRQHV� GH� GDWRV� GH� SDQHO� D� HVWH� WLSR� GH�KHWHURJHQHLGDG�VH� OH� OODPD� �KHWHURJHQHLGDG�QR� REVHUYDGD�� HQ� ODV� SUHIHUHQFLDV��6H� KDQ� LQWHQWDGR� GLYHUVRV� PpWRGRV� SDUD� FDSWXUDU� GLFKD� KHWHURJHQHLGDG��HVSHFLILFDQGR� XQD� IRUPD� IXQFLRQDO� SDUD� ODV� GLVWULEXFLRQHV� GH� KHWHURJHQHLGDG�FRPR�OD�QRUPDO��R�JDPPD��R�XQD�GLVWULEXFLyQ�GLVFUHWD�GH�SXQWRV�GH�PDVD��TXH�KD�VLGR�GHQRPLQDGD�HQ�PDUNHWLQJ�HQIRTXH�VHPLSDUDPpWULFR��(UGHP��������������(Q�OD� LQYHVWLJDFLyQ� GH� $EUDPVRQ� \� RWURV� ����������� VH� KDFH� XQD� VLPXODFLyQ� SDUD�YDORUDU�HO�VHVJR�GH�ORV�SDUiPHWURV�GH�ORV�PRGHORV�FXDQGR�QR�VH�HVSHFLILFDQ�R�QR�VH�WLHQHQ�HQ�FXHQWD�FRPSRQHQWHV�QR�REVHUYDGRV��(Q�VX�VLPXODFLyQ�VH�PDQLSXODQ�ORV�HIHFWRV�QR�REVHUYDGRV�

� 'HSHQGHQFLD� GH� HVWDGR� TXH� VH� SURGXFH� FXDQGR� ORV� UHVXOWDGRV� GH�GHFLVLRQHV�SUHYLDV�DIHFWDQ�D�ODV�DFWXDOHV��3RU�HMHPSOR��FXDQGR�XQD�FRPSUD�KHFKD� DQWHULRUPHQWH� DIHFWD� OD� GHFLVLyQ� GH� FRPSUD� DFWXDO�� 8Q� DVSHFWR�LPSRUWDQWH� GHQWUR� GH� OD� GHSHQGHQFLD� GH� HVWDGR� HV� OD� OHDOWDG� GHO�FRQVXPLGRU� \D� VHD� D� PDUFDV� GH� SURGXFWRV� � R� D HVWDEOHFLPLHQWRV�FRPHUFLDOHV�� &RPR� FRPHQWD� (UGHP� ���������������� OD� GHSHQGHQFLD� GH�HVWDGR�SXHGH�VHU�SRVLWLYD�R�QHJDWLYD��(V�SRVLWLYD�FXDQGR�ODV�SUREDELOLGDGHV�FRQGLFLRQDGDV�D�FRPSUDV�SDVDGDV�VRQ�PD\RUHV�TXH�ODV�SUREDELOLGDGHV�QR�FRQGLFLRQDGDV�� $Vt� OD� SHUVLVWHQFLD� GH� KiELWR� TXH� FRPHQWDPRV�VHJXLGDPHQWH�HV�XQD�GH�ODV�PXFKDV�SRVLEOHV�UD]RQHV�TXH�VXE\DFHQ�GH�OD�GHSHQGHQFLD�GH�HVWDGR�SRVLWLYD��MXQWR�FRQ�OD�LQHUFLD��DSUHQGL]DMH�\�DYHUVLyQ�DO� ULHVJR��/D�GHSHQGHQFLD�GH�HVWDGR�SRVLWLYD�SXHGH�VHU� UHFRJLGD�WDPELpQ�SRU� XQD� PHGLD� SRQGHUDGD� VXDYL]DGD� H[SRQHQFLDOPHQWH� GH� ODV� ~OWLPDV�
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FRPSUDV��/D�GHSHQGHQFLD�GH�HVWDGR�HV�QHJDWLYD�FXDQGR�ODV�SUREDELOLGDGHV�GH� HOHFFLyQ� FRQGLFLRQDGDV� D� FRPSUDV� SDVDGDV� VRQ� PHQRUHV� D� ODV�SUREDELOLGDGHV�QR�FRQGLFLRQDGDV��/D�E~VTXHGD�GH�YDULHGDG�SXHGH�FDXVDU�HVWH�WLSR�GH�GHSHQGHQFLD�GH�HVWDGR�� 3HUVLVWHQFLD� GH� KiELWR� R� LQHUFLD� GH� ODV� SUHIHUHQFLDV� �TXH� VH� PDQLILHVWD�FRPR�XQD�FRUUHODFLyQ�VHULDO GH�ORV�UHVLGXRV��RFXUUH�FXDQGR�XQ�FRQVXPLGRU�FRPSUD� HQ�XQ� HVWDEOHFLPLHQWR� R� XQD�PDUFD�� VLPSOHPHQWH�SRU� LQHUFLD�� VLQ�SHQVDU� GHPDVLDGR� OD� FDXVD� GH� VX� GHFLVLyQ�� 6H� SXHGH� GHILQLU� FRPR� HO�UHIXHU]R� GHO� JXVWR� R� SUHIHUHQFLD� SRU� HO� XVR� UHSHWLGR� GH� XQ� ELHQ�� R� SRU�FRPSRUWDPLHQWRV� SDVDGRV� FRQWLQXDGRV�� (Q� HO� FRQWH[WR� GH� HOHFFLyQ� GH�PDUFD� VH� SXHGH� FRQFHSWXDU� FRPR�� HO� SURFHVR� SRU� HO� FXDO� HO� XVR� GH� XQD�PDUFD� SURYRFD� OD� DGTXLVLFLyQ� GH� XQ� JXVWR� R� UHODFLyQ� FRQ� HVD� PDUFD��(UGHP������������� +HWHURJHQHLGDG� HQ� ODV� SUHIHUHQFLDV� \� UHVSXHVWDV� DO� PDUNHWLQJ�PL[� KDFH�UHIHUHQFLD� D� OD� GLYHUVLGDG� GH� ORV� JXVWRV� \� UHDFFLRQHV� LQKHUHQWHV� D� ORV�LQGLYLGXRV�\�TXH� LQIOX\HQ�HQ�VXV�GHFLVLRQHV�GH�FRPSUD��DTXt�VH� LQFOX\H� OD�SUHIHUHQFLD�GH�PDUFD�� +HWHURJHQHLGDG� HQ� HO� FRQMXQWR� GH� HOHFFLyQ� QR� WRGRV� ORV� FRQVXPLGRUHV�FRQVLGHUDQ� HO� PLVPR� FRQMXQWR� GH� DOWHUQDWLYDV� D� OD� KRUD� GH WRPDU� XQD�GHFLVLyQ� GH� FRPSUD�� KD\� SHUVRQDV� TXH� QR� FRQVLGHUDQ� DOJXQDV� RSFLRQHV�TXH�Vt�VRQ�FRQVLGHUDGDV�SRU�RWUDV�
/D�LGHQWLILFDFLyQ�LQFRUUHFWD�GH�HIHFWRV�QR�REVHUYDGRV�SXHGH�WHQHU�LPSRUWDQWHV�FRQVHFXHQFLDV� SDUD� ORV� GLUHFWLYRV� GH�PDUNHWLQJ�� WDOHV� FRPR� �$EUDPVRQ� \� RWURV������������
�� (IHFWRV� ILFWLFLRV� TXH� SXHGHQ� OOHYDU� D� FRQFOXVLRQHV� HUUyQHDV� VREUH� OD�QDWXUDOH]D� GHO� SURFHVR� GH� GHFLVLyQ� GH� FRPSUD� GH� ORV� FRQVXPLGRUHV� \�FRQGXFLU��SRU�WDQWR��D�HVWUDWHJLDV�GH�PDUNHWLQJ�LQDGHFXDGDV��� /D�FRPSUHQVLyQ�GH�OD�HIHFWLYLGDG GH�UHGXFFLRQHV�GH�SUHFLR�\�SURPRFLRQHV��SXHGH� GHSHQGHU� GH� XQD� FRUUHFWD� LGHQWLILFDFLyQ� GH� FRPSRQHQWHV� QR�REVHUYDGRV�TXH�DIHFWDQ�ODV�GHFLVLRQHV��� 8QD�PDOD� HVSHFLILFDFLyQ� GH� FRPSRQHQWHV� QR� REVHUYDGRV� SXHGH�SURGXFLU�LQIRUPDFLRQHV�HUUyQHDV�VREUH�RWURV�FRPSRQHQWHV�QR�REVHUYDGRV�
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/RV�SULQFLSDOHV� UHVXOWDGRV� GHO� DUWtFXOR� GH�$EUDPVRQ� \� RWURV� ������� ���������VRQ�� /D� QR� HVSHFLILFDFLyQ� GHO� HIHFWR� GHO� FRQMXQWR� GH� HOHFFLyQ� SXHGH� SURYRFDU�VHVJRV�VXVWDQFLDOHV�HQ�ORV�SDUiPHWURV�GH�UHVSXHVWD�GH�ORV�PRGHORV�� 1R� HVSHFLILFDU� OD KHWHURJHQHLGDG� HQ� ODV� SUHIHUHQFLDV� \� OD� UHVSXHVWD� GH�PHUFDGR�SURYRFD�VHVJRV�VLJQLILFDWLYRV�HQ�ORV�SDUiPHWURV�VL�KD\�VHJPHQWRV�GLVFUHWRV�GH�FRQVXPLGRUHV��6L�HQ�ODV�DSOLFDFLRQHV�UHDOHV�KD\�GLVWULEXFLRQHV�GLVFUHWDV� R� FRQWLQXDV� GH� SUHIHUHQFLDV� GH� ORV� XVXDULRV�� HV� XQD� FXHVWLyQ�IXQGDPHQWDO�TXH�KD\�TXH� LQYHVWLJDU��DXQTXH�VH�HVSHFXOD�TXH� OD�KLSyWHVLV�GH�GLVWULEXFLRQHV�GH�KHWHURJHQHLGDG�GLVFUHWDV�SXHGHQ�QR�VHU�UHDOLVWDV�� 1R� WHQHU�HQ�FXHQWD� OD�GHSHQGHQFLD�GH�HVWDGR� WLHQH�VHULDV�FRQVHFXHQFLDV�SDUD�HO�VHVJR�GH�ORV�FRHILFLHQWHV�GH�UHVSXHVWD�\�HO�DMXVWH�GH�ORV�PRGHORV�� /D� QR� HVSHFLILFDFLyQ� GH� OD� SHUVLVWHQFLD� GH� KiELWR� �FRUUHODFLyQ� VHULDO�� QR�SDUHFH�VHU�PX\�UHOHYDQWH��SRU�OR�TXH�QR�PHUHFH�OD�SHQD�HQ�OD�PD\RUtD�GH�ORV�FDVRV��FRQVWUXLU�PRGHORV�SDUD�FRQWURODU�HVWH�DVSHFWR�� (O� PRGHOR� ORJLW� FRQ� HIHFWRV� HQ� HO� FRQMXQWR� GH� HOHFFLyQ� \� HO� WpUPLQR� GH�OHDOWDG�GH�*XDGDJQL�\�/LWWOH���SURSRUFLRQD�HQ�JHQHUDO� ORV�SDUiPHWURV�PiV�DMXVWDGRV�� /RV� PRGHORV� ORJLW� GH� FODVH� ODWHQWH� FRQ� WpUPLQR� GH� OHDOWDG� GH�*XDGDJQL� \� /LWWOH� \� HIHFWRV� GHO� FRQMXQWR� GH� HOHFFLyQ� SURGXFHQ� HO� PHMRU�DMXVWH�\�SURQyVWLFRV�GH�WRGRV�ORV�PRGHORV�� 1R� HVSHFLILFDU� OD� GHSHQGHQFLD� HVWiWLFD� SURGXFH� KHWHURJHQHLGDG� ILFWLFLD��SHUR� OD�QR�GLVWLQFLyQ�GH� OD�KHWHURJHQHLGDG�QR�H[DJHUD� OD�GHSHQGHQFLD�GH�HVWDGR��(V�LPSRUWDQWH�SXHV��TXH�OD�YDULDEOH�GH�OHDOWDG�GH�*XDGDJQL�\�/LWWOH�VHD�LQFOXLGD�HQ�ORV�PRGHORV�� 1R� LQFOXLU� HIHFWRV� GHO� FRQMXQWR� GH� HOHFFLyQ� H[DJHUD� OD� GHSHQGHQFLD� GH�HVWDGR�\�OD�QR�HVSHFLILFDFLyQ�GH�pVWD�SURYRFD�HIHFWRV�ILFWLFLRV�GHO�FRQMXQWR�GH�HOHFFLyQ�
� *XDGDJQL�\�/LWWOH��������GHILQHQ OD�GHSHQGHQFLD�GH�HVWDGR�SDUD�PHGLU�OD�OHDOWDG�D�OD�PDUFD�GH�OD�VLJXLHQWH�IRUPD� %/KL�W  �O [�%/KL�W�� ������ O��®̄ � FDVRRWURFXDOTXLHUHQ WHQLPDUFDFRPSUyKKRJDUVL[ � ��
GRQGH�%/KL�W� HV�OD�OHDOWDG�GH�PDUFD�GHO�KRJDU�K�SDUD�OD�PDUFD�L�HQ�OD�RFDVLyQ�W��/RV�YDORUHV�GH��O XVDGRV�HQ�HO�DQiOLVLV DEDUFDQ�HO�UDQJR�GH�HVWLPDGRUHV�HPStULFRV�REWHQLGRV�HQ�OD�OLWHUDWXUD�
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� 1R�LQFOXLU�HIHFWRV�GHO�FRQMXQWR�GH�HOHFFLyQ�H[DJHUD�OD�KHWHURJHQHLGDG��SHUR�VL�QR�HVSHFLILFD�pVWD�QR�SURYRFD�HIHFWRV�ILFWLFLRV�GHO�FRQMXQWR�GH�HOHFFLyQ�� /D�PHGLGD�GH� OHDOWDG�GH�*XDGDJQL� \�/LWWOH�DMXVWD�ELHQ� OD�GHSHQGHQFLD�GH�HVWDGR�HQ�WRGDV�ODV�FRQGLFLRQHV�� &XDQGR� ORV� PRGHORV� VH� GHILQHQ� FRUUHFWDPHQWH�� OD� PD\RUtD� REWLHQHQ�SDUiPHWURV� UD]RQDEOHPHQWH�EXHQRV��6LQ�HPEDUJR�� FXDQGR�KD\�SUHVHQWHV�P~OWLSOHV�HIHFWRV�QR�REVHUYDGRV�HQ�ORV�GDWRV��LQFOXVR�ORV�PHMRUHV�PRGHORV�WLHQHQ�SUREOHPDV�SDUD�HVWLPDU�ORV�SDUiPHWURV�FRUUHFWDPHQWH�� (Q� JHQHUDO�� HV� GLItFLO� LQIHULU� HO� VHVJR� GH� ORV� SDUiPHWURV� HQ� EDVH� D� OD�H[DFWLWXG�SUHGLFWLYD�GH�ORV�PRGHORV�� &ULWHULRV� WUDGLFLRQDOHV� GH� VHOHFFLyQ�GH�PRGHORV� WDOHV� FRPR�%,&�� HVFRJHQ�PRGHORV�FRQ�SDUiPHWURV�VHVJDGRV��\�YLFHYHUVD�� &RPR�FRQFOXVLyQ�SRGHPRV�GHFLU�TXH�QR�WHQHU�HQ�FXHQWD�OD�GHSHQGHQFLD�GH�HVWDGR��KHWHURJHQHLGDG�\�HO�HIHFWR�GHO�FRQMXQWR�GH�HOHFFLyQ�SXHGH�SURYRFDU�OD� REWHQFLyQ� GH� SDUiPHWURV� PX\� VHVJDGRV�� 5HVXOWDGR� TXH� \D� DSXQWDED�&KLQWDJXQWD�������������
/D� LQYHVWLJDFLyQ� GH� GRV� WLSRV�GH� HOHFFLRQHV�TXH�KDFHQ� ORV� FRQVXPLGRUHV�GRPLQDQ� OD� OLWHUDWXUD� HQ�PDUNHWLQJ�� OD� HOHFFLyQ� GH�PDUFDV�GH� SURGXFWRV� \� OD� GH�WLHQGDV� �)RWKHULQJKDP�� ����������� /D� SRSXODULGDG� GH� HVWH� PRGHOR� VH� SXHGH�DWULEXLU�D�OD�IDFLOLGDG�GH�DSOLFDFLyQ�\�ODV�EXHQDV�SUHGLFFLRQHV�TXH�SURSRUFLRQD�SDUD�HVWH�WLSR�GH GHFLVLRQHV�
-XQWR� D� ODV� GHFLVLRQHV� GH� HOHFFLyQ� GH� WLHQGD� \� PDUFD�� WDPELpQ� VRQ�LPSRUWDQWHV� ODV� GH� VL� FRPSUDU� R� QR� XQD� FDWHJRUtD� GH� SURGXFWRV� \� OD� FDQWLGDG� D�FRPSUDU��$GHPiV�HVWDV�GHFLVLRQHV�VXHOHQ�HVWDU�UHODFLRQDGDV��\D�TXH�OD�GHFLVLyQ�GH� OD�FDQWLGDG�FRPSUDGD�GH�XQD�PDUFD�HV�SRVLEOH�TXH�HVWp� UHODFLRQDGD�FRQ� ODV�UHVWULFFLRQHV� SUHVXSXHVWDULDV� \� GHO� SUHFLR� GH� OD� PDUFD� HOHJLGD�� DGHPiV� GH� ODV�QHFHVLGDGHV�GH�FRQVXPR�GH�ORV�FOLHQWHV��6LQ�HPEDUJR��ORV�SUHFLRV�GH�ODV�PDUFDV�FRPSHWLGRUDV� QR� WLHQHQ� LPSDFWR� HQ� ODV� FDQWLGDGHV� FRPSUDGDV� GH� OD� PDUFD�HOHJLGD��FRPR�GHPXHVWUDQ�.ULVKQDPXUWKL�\�5DM�����������
7DO�\�FRPR�DSXQWDQ�*|QXO�\�6ULQLYDVDQ������������IDFWRUHV�HVSHFtILFRV�GH�ORV� KRJDUHV� QR� PHGLGRV� SXHGHQ� LQIOXLU� HO� FRPSRUWDPLHQWR� GH� HOHFFLyQ� GH� ORV�
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PLVPRV�� ,QFOXVR� FRQ� OD� HVSHFLILFDFLyQ� GH� YDULDEOHV� GHPRJUiILFDV�� ORV� KRJDUHV�SXHGHQ�GLIHULU�HQ�VXV�UHVSXHVWDV�D�ORV�SUHFLRV��SXEOLFLGDG�\�SURPRFLRQHV��(O�IDOOR�HQ�HO� FRQWURO�GH�HVD�KHWHURJHQHLGDG�SXHGH�SURYRFDU�HVWLPDGRUHV� LQFRQVLVWHQWHV�GH�ORV�SDUiPHWURV�\�HVWLPDGRUHV�VHVJDGRV�GH�ODV�SUREDELOLGDGHV�GH�HOHFFLyQ��(Q�VX�HVWXGLR�HVWRV�DXWRUHV�LQFOX\HURQ�WUHV�SRVLEOHV�IXHQWHV�GH�KHWHURJHQHLGDG�
�� 3HUPLWHQ� XQ� FRPSRQHQWH� DOHDWRULR� HQ� FDGD� WpUPLQR� LQGHSHQGLHQWH� TXH�PLGH�ODV�YDULDFLRQHV�GH�OD�SUHIHUHQFLD�GH�PDUFD�LQWUtQVHFD�HQWUH�KRJDUHV��� 3HUPLWHQ� TXH� FDGD� SDUiPHWUR� GH� ODV� YDULDEOHV� H[SOLFDWLYDV� YDUtHQ�DOHDWRULDPHQWH�HQWUH�ORV�KRJDUHV��� 'LVWLQJXH�HQWUH�KRJDUHV�OHDOHV�\�QR�OHDOHV�

(QWUH�ORV�SULQFLSDOHV�UHVXOWDGRV�GH�VX�LQYHVWLJDFLyQ�GHVWDFDQ�
� ([LVWH�XQD�KHWHURJHQHLGDG�REVHUYDGD�VLJQLILFDWLYD�HQWUH�ORV�KRJDUHV�� (O� LPSDFWR� GH� ODV� YDULDEOHV� GH� PDUNHWLQJ� GLILHUH� VHJ~Q� OD� IRUPD� HQ� TXH� VH�FRQWUROH�OD�KHWHURJHQHLGDG�HQ�HO�PRGHOR�� /RV�KRJDUHV�GLILHUHQ�HQ�VXV�SUHIHUHQFLDV�GH�PDUFDV�� 6H� DSR\D� OD� LQFOXVLyQ� GH� OD� OHDOWDG� FRPR� XQD� GLPHQVLyQ� DGLFLRQDO GH� OD�KHWHURJHQHLGDG�� 6H� RIUHFH� XQD� IXHUWH� HYLGHQFLD� GH� OD� H[LVWHQFLD� HQ� OD� KHWHURJHQHLGDG� HQ�WpUPLQRV�LQGHSHQGLHQWHV�\�SDUiPHWURV��

/RV�KRJDUHV�FRQ�DOWRV�LQJUHVRV�HV�PiV�SUREDEOH�TXH�VHDQ�OHDOHV�D�XQD PDUFD��TXL]iV� GHELGR� D� VX� LQWHQWR� GH� PLQLPL]DU� ORV� FRVWHV� GH� E~VTXHGD� GDGD� VX�UHODWLYDPHQWH�DOWD�YDORUDFLyQ�GHO�WLHPSR�
�����02'(/26�'(�(/(&&,Ï1�12�68-(726�$�/$�+,3Ï7(6,6�'(�,$,�
�������0RGHOR�GH�7YHUVN\��(%$�

7YHUVN\� ������� FLWDGR� SRU� =ZHULQD�� ������ �������� SURSXVR� XQ�PRGHOR� GH�HOHFFLyQ�HQ�HO�FXDO�OD�UHJOD�GH�GHFLVLyQ�HV�HVWRFiVWLFD��PLHQWUDV�TXH�OD�XWLOLGDG�HV�
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GHWHUPLQLVWD�� /D� HOHFFLyQ� GH� XQD� DOWHUQDWLYD� LPSOLFD� XQ� SURFHVR� HVWRFiVWLFR� TXH�HOLPLQD�VXFHVLYDPHQWH�DOWHUQDWLYDV�KDVWD�TXH�TXHGD�VyOR�XQD��7YHUVN\�DVXPH�TXH�FDGD�XQD�GH� ODV� DOWHUQDWLYDV��SXHGH VHU� FDUDFWHUL]DGD�SRU�XQD� OLVWD�GH�DWULEXWRV�ELQDULRV��DVt�TXH�FDGD�DOWHUQDWLYD�SRVHH�XQ�FLHUWR�DWULEXWR�R�QR��$�FDGD�DWULEXWR�VH�OH� DVLJQD� XQ� YDORU� SRVLWLYR� �XWLOLGDG� HVWULFWD�� H[SUHVDQGR� OD� LPSRUWDQFLD� GH� HVH�DWULEXWR�SDUD�HO�LQGLYLGXR�
(O�SURFHVR�HV�HO�VLJXLHQWH�

�� 8Q� DWULEXWR� HV� VHOHFFLRQDGR� FRQ�XQD� SUREDELOLGDG� TXH� GHSHQGH�GH� VX� YDORU��/DV�DOWHUQDWLYDV�TXH�QR�SRVHHQ�HVH�DWULEXWR�VRQ�HOLPLQDGDV�GHO�FRQMXQWR��� 8Q�VHJXQGR�DWULEXWR�HV�VHOHFFLRQDGR�GH�OD�PLVPD�IRUPD��SDUD�GHWHUPLQDU�FXDO�GH�ODV�DOWHUQDWLYDV�TXH�UHVWDQ�KD\�TXH�HOLPLQDU��� (O� SURFHVR� VLJXH� KDVWD� TXH� QR� KD\� HOLPLQDFLyQ� SRVLEOH�� 6L� TXHGD� VyOR� XQD�DOWHUQDWLYD�� HVWD� VHUi� OD� HVFRJLGD� SRU� HO� LQGLYLGXR�� VL� TXHGD�PiV�GH� XQD�� VH�VHOHFFLRQD� DOHDWRULDPHQWH�� <D� TXH� VRQ� SRVLEOHV� GLVWLQWDV� VHFXHQFLDV� GH�HOLPLQDFLyQ�� OD�SUREDELOLGDG�GH�HOHJLU�XQD�DOWHUQDWLYD�SDUWLFXODU��HV�OD�VXPD�GH�ODV�SUREDELOLGDGHV�GH�WRGDV�ODV�VHFXHQFLDV�TXH�WHUPLQDQ�FRQ�HVD�DOWHUQDWLYD�
7YHUVN\�PXHVWUD� TXH�HVWH�PRGHOR� QR�HVWi� VXMHWR� D� OD� SURSLHGDG�GH� ,$,� \� HV�FRQVLVWHQWH�FRQ�OD�WHRUtD�GH�OD�PD[LPL]DFLyQ�GH�OD�XWLOLGDG�DOHDWRULD��6LQ�HPEDUJR��HO�PRGHOR�(%$�WLHQH�LPSRUWDQWHV�GHELOLGDGHV�

� <D� TXH� VH� DVXPHQ� DWULEXWRV� ELQDULRV�� ODV� GHVFULSFLRQHV� GH� ODV� DOWHUQDWLYDV�SXHGHQ�VHU�SRFR�UHDOLVWDV�� (O�Q~PHUR� WRWDO�GH�SDUiPHWURV�DXPHQWD�H[SRQHQFLDOPHQWH�FRQ�HO�Q~PHUR�GH�FRQMXQWRV�GH�HOHFFLyQ��$Vt�SDUD�PXFKRV�FRQMXQWRV�GH�HOHFFLyQ��HO�PRGHOR�VH�KDFH� LQWUDWDEOH�� SRU� OR� TXH� VH� QHFHVLWDQ� SURFHGLPLHQWRV� GH� HOHFFLyQ�KHXUtVWLFRV�
4XL]iV�GHELGR�D�HVWDV�GLILFXOWDGHV��HVWH�PRGHOR�QR�KD�VLGR�PX\�DSOLFDGR�HQ�HO�PDUNHWLQJ�
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�������0RGHOR�0XOWLORJLW�-HUiUTXLFR�
���������'HILQLFLyQ�GHO�PRGHOR�

(O�PRGHOR� ORJLW�PXOWLQRPLDO� HV� GH� OHMRV� HO�PiV� DPSOLDPHQWH� XWLOL]DGR� HQ�PRGHORV� GH� HOHFFLyQ� GLVFUHWD�� 8QD� H[WHQVLyQ� SRSXODU� GHO� PRGHOR� ORJLW� HV� HO�PRGHOR� ORJLW� MHUiUTXLFR GH� 0F)DGGHQ� ������� FLWDGR� SRU� =ZHULQD�� ������ ��������(VWH�PRGHOR�HYLWD�HO�SUREOHPD�GH�OD�,$,�IRUPXODQGR�OD�HOHFFLyQ�FRPR�XQ�SURFHVR�GH�GHFLVLyQ�MHUiUTXLFD��(O�FRQMXQWR�&�HV�GLYLGLGR�HQ�VXEFRQMXQWRV�&N TXH�DJUXSDQ�DOWHUQDWLYDV�TXH�WLHQHQ�DOJXQDV�FDUDFWHUtVWLFDV�REVHUYDEOHV�HQ�FRP~Q��6H�DVXPH��TXH�XQ�LQGLYLGXR�SULPHUR�VHOHFFLRQD�FRQ�FLHUWD�SUREDELOLGDG�XQ�VXEFRQMXQWR�&N��GHO�FXDO�VH�HOLJH�XQD�DOWHUQDWLYD�DFRUGH�D�XQD�SUREDELOLGDG�TXH�GHSHQGH�GH�OD�XWLOLGDG�GH� XQD� DOWHUQDWLYD�� 1RV� H[WHQGHPRV� PiV� HQ� HVWH� PRGHOR� SRUTXH� OR� KHPRV�DSOLFDGR�HQ�OD�SDUWH�HPStULFD�GH�HVWD�LQYHVWLJDFLyQ�
(O� PRGHOR� ORJLW� DQLGDGR� R� MHUiUTXLFR�� LPSOLFD� HO� XVR� VHFXHQFLDO� �HQ� FDGD�HWDSD�� GHO� PRGHOR� ORJLW�� FRPHQ]DQGR� SRU� OD� EDVH� GHO� iUERO� GH� GHFLVLyQ�� /D�SURSLHGDG�GH�,$,�QR�WLHQH�HIHFWRV�FXDQGR�GRV�DOWHUQDWLYDV�SHUWHQHFHQ�D�GLVWLQWRV�VXEFRQMXQWRV�� SHUPLWLHQGR� SDWURQHV� PiV� JHQHUDOHV� GH� GHSHQGHQFLD� HQWUH�DOWHUQDWLYDV�TXH�HO�PRGHOR�ORJLW�
6L�HO�SURFHVR�GH�GHFLVLyQ�SXHGH�VHU�FDUDFWHUL]DGR�UD]RQDEOHPHQWH�SRU�XQD�HVWUXFWXUD�FRQ�IRUPD�GH�iUERO��HQWRQFHV�HO�PRGHOR�ORJLW�DQLGDGR��SDUHFH�VHU�XQD�DOWHUQDWLYD� DWUD\HQWH� DO� PRGHOR� ORJLW�� 6LQ� HPEDUJR�� HQ� ORV� PHUFDGRV� UHDOHV�� QR�HVWi WDQ�FODUR�FRPR�GLYLGLU�HO�FRQMXQWR�&��\�ODV�SUREDELOLGDGHV�GH�HOHFFLyQ�SXHGHQ�VHU� EDVWDQWH� VHQVLEOHV� D� FyPR� VH� KDJD� OD� DJUXSDFLyQ� GH� DOWHUQDWLYDV� HQ� ORV�VXEFRQMXQWRV�&N�� 3RU� WDQWR�� ORV� UHVXOWDGRV� GH� OD� HVWLPDFLyQ� GHO�PRGHOR� HVWDUiQ�FRQGLFLRQDGDV�SRU�ODV�VXSRVLFLRQHV�UHODWLYDV�D�OD�HVWUXFWXUD�GH�GHFLVLyQ�TXH�VLJXH�HO�LQGLYLGXR��6XiUH]��5RGUtJXH]�\�7UHVSDODFLRV�������������
([SOLFDPRV�HVWH�PRGHOR�PiV�HQ�SURIXQGLGDG�VLJXLHQGR�D�/DUUDxHWD��&DQFD�\�5DFHUR�����������������(Q�OD�VLJXLHQWH�ILJXUD�VH�SXHGH�H[SOLFDU�PHMRU�OR�GLFKR�DQWHULRUPHQWH��SDUD�XQD�GHFLVLyQ�FRQ�GRV�QLYHOHV�

� 2UW~]DU��������UHVXPH�HO�RULJHQ�\�GHVDUUROOR�GH�HVWH�PRGHOR�GH�HOHFFLyQ�GLVFUHWD�



Estrategias de Precios Minoristas para Productos de Compra Frecuente

���

)LJXUD������(VWUXFWXUD�MHUiUTXLFD�GH�XQ�PRGHOR�ORJLW�DQLGDGR�GH�GRV�QLYHOHV�
/D�GHVFRPSRVLFLyQ�GH�OD�XWLOLGDG�HV�8N  9N ���HN 9U ���9V ���9UV ���HU ���HUV
$Vt� OD� XWLOLGDG� GH� OD� DOWHUQDWLYD� FRPSXHVWD� N� �8N��� VH� GHVFRPSRQH� HQ� OD�VXPD�GH�WUHV�WpUPLQRV�GHWHUPLQLVWDV�GH�OD�XWLOLGDG��9L���ORV�GRV�SULPHURV�DVRFLDGRV�D� ODV� DOWHUQDWLYDV� VLPSOHV� U� \� V� TXH� FRPSRQHQ� OD� DOWHUQDWLYD� FRPSXHVWD� N� \� HO�WHUFHUR�TXH�VH�FRUUHVSRQGH�FRQ�OD�LQWHUDFFLyQ�GH�ODV�GRV�DOWHUQDWLYDV�VLPSOHV��&RQ�UHVSHFWR�D� ORV�WpUPLQRV�DOHDWRULRV VH�DVXPH�TXH�ODV�DOWHUQDWLYDV�GH� LQIHULRU�QLYHO��QLYHO� ��GH� OD� ILJXUD�� WLHQHQ�XQD�YDULDFLyQ�DOHDWRULD�GHVSUHFLDEOH��DVXPLPRV�TXH�HV|���$Vt�SXHV�HVWD�HV�OD�KLSyWHVLV�EiVLFD�GH�HVWH�PRGHOR�

/D�DOWHUQDWLYD�VLPSOH� U� VH�HOHJLUi� VL�� HQ� OD�PHMRU�DOWHUQDWLYD�FRPSXHVWD�HQ� OD�TXH� LQWHUYLHQH��GD� OXJDU� D�XQD�XWLOLGDG�TXH�HV�PD\RU� R� LJXDO� TXH� OD�XWLOLGDG�TXH�SURSRUFLRQDQ� WRGDV� ODV�GHPiV�DOWHUQDWLYDV�VLPSOHV�T�GHO�PLVPR� WLSR�TXH� U��3DUD�FDOFXODU� OD�SUREDELOLGDG�PDUJLQDO�GH�HVFRJHU�OD�DOWHUQDWLYD�U��3�U����KD\�TXH�KDFHUODV�VLJXLHQWHV�KLSyWHVLV�
x 6H�VXSRQH�TXH�ORV�FRPSRQHQWHV�]UV �FRQ�U�ILMD�\�V�6UW���VRQ�YDULDEOHV�DOHDWRULDV�*XPEHO����P���LQGHSHQGLHQWHV�H�LGpQWLFDPHQWH�GLVWULEXLGDV��L�L�G���
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x 6H� VXSRQH�TXH� ODV� FRPSRQHQWHV� ^]U�]
U`� VRQ� YDULDEOHV� DOHDWRULDV�GLVWULEXLGDV�VHJ~Q�XQD�*XPEHO����T���L�L�G�
$Vt�OD�SUREDELOLGDG�PDUJLQDO�GH�OD�DOWHUQDWLYD�VLPSOH�U�GH�QLYHO�VXSHULRU�HV�

GRQGH�9
U HV�

VH�SXHGH�YHUEDOL]DU�9
U FRPR�ORJ�VXP�R�DFFHVLELOLGDG�\�TXH�HV�HO�YDORU�TXH�WLHQH�SDUD� XQ� LQGLYLGXR� OD�PHMRU� HOHFFLyQ�HQWUH� WRGDV� ODV� DOWHUQDWLYDV� V� HQ�6UW�� (Q� ORV�HVWXGLRV�DSOLFDGRV�DO�PDUNHWLQJ�D�HVWH�WpUPLQR�VH�OH�VXHOH�GHQRPLQDU�YDORU�GH�OD�FDWHJRUtD��6H�SXHGH�GHFLU�TXH�HO�FRQMXQWR�GH�HOHFFLyQ��SRU�HMHPSOR�OD�FDWHJRUtD�GH�SURGXFWRV��FRPR�XQ�WRGR�HV�WDQ�DWUDFWLYD��D�ORV�RMRV�GH�FDGD�FRPSUDGRU��FRPR�OD�PHMRU�DOWHUQDWLYD�GLVSRQLEOH��8QD�SURSLHGDG�PX\�DWUD\HQWH�GH�HVWH�YDORU�HV�TXH�GD�XQ�PD\RU�SHVR�D�OD�DFWLYLGDG�GH�PDUNHWLQJ�GH�ODV�DOWHUQDWLYDV��PDUFDV��SUHIHULGDV�GH�ORV�FRQVXPLGRUHV��%HOO \�%XFNOLQ������������
/D�SUREDELOLGDG�FRQGLFLRQDO�GH�HVFRJHU�OD�DOWHUQDWLYD�V�GDGR�TXH�VH�KD�HVFRJLGR�OD�U��3�V?U��VHUi�
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3RU� WDQWR�� OD� SUREDELOLGDG� FRQMXQWD� HV� HO� SURGXFWR� GH� GRV� PXOWLORJLW� FRQ�GLVWLQWRV�SDUiPHWURV�T \�P�
���������3URSLHGDGHV�GHO�PRGHOR�PXOWLORJLW�MHUiUTXLFR�
�� 'RV�DOWHUQDWLYDV�FRPSXHVWDV�FRQ�OD�PLVPD�DOWHUQDWLYD�VLPSOH�GH�QLYHO�VXSHULRU��U��VRQ�GHSHQGLHQWHV�

6L� DGHPiV� VXSRQHPRV� TXH� ODV� FRPSRQHQWHV� ^]U`� \� ^]UV`� VRQ� YDULDEOHV�DOHDWRULDV� LQGHSHQGLHQWHV� HQWUH� Vt��&RY�]U�]UV��  � ���(VWDPRV� VXSRQLHQGR�TXH� ODV�YDULDEOHV�DOHDWRULDV�GH�QLYHO�VXSHULRU�VRQ�LQGHSHQGLHQWHV�HQWUH�HOODV�\�WDPELpQ�FRQ�UHVSHFWR�D�ODV�GH�OD�VXPD�GH�GLFKDV�YDULDEOHV�FRQ�HO�WpUPLQR�GH�OD�XWLOLGDG�TXH�QR�VH� SXHGH�GHVFRPSRQHU��3RU� HOOR�� VH� GHGXFH�TXH� ODV� YDULDEOHV� DOHDWRULDV�GH� ODV�DOWHUQDWLYDV� FRPSXHVWDV� VRQ� GHSHQGLHQWHV�� 8QD� LPSOLFDFLyQ� GLUHFWD� GH� HVWD�SURSLHGDG�HV�TXH�GHVDSDUHFH�OD�LQGHSHQGHQFLD�GH�DOWHUQDWLYDV�LUUHOHYDQWHV�
�� 5HODFLyQ�H�LQWHUSUHWDFLyQ�GH�ORV�SDUiPHWURV�T \�P�

/RV�SDUiPHWURV�GH�IRUPD�HVWiQ�tQWLPDPHQWH�UHODFLRQDGRV�FRQ�ODV�YDULDQ]DV�GH�ODV�UHVSHFWLYDV�GLVWULEXFLRQHV�*XPEHO��FRQ�OD�UHODFLyQ�9DULDQ]D� �S� ����SDUiPHWUR��3RU�WDQWR�
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SRU�OR�TXH�UHVXOWD

�
��9DU���9DU ��9DU �VUU

�VU

d
]] ]PT

�� &RUUHODFLyQ� HQWUH� ODV� YDULDEOHV� DOHDWRULDV� H[SUHVDGD� HQ� WpUPLQRV� GH� ORV�SDUiPHWURV�T \�P�
UPT �� �8�9DU��8�9DU �8���8�&RY�� SU�VU

�VU�VU�
�

GRQGH�U HV�OD�FRUUHODFLyQ�HQWUH�ODV�XWLOLGDGHV�GH�GRV�DOWHUQDWLYDV�FRPSXHVWDV�TXH�FRQWLHQHQ�D�OD�PLVPD�DOWHUQDWLYD�VLPSOH�U�GH�QLYHO�VXSHULRU��QLYHO����
> @ �� 88Q&RUUHODFLy �

USUV »¼º«¬ª PTU�
%HQ�$NLYD�\�/HUPDQ� ���������������DSXQWDQ�TXH� ORV�SDUiPHWURV�GHO�PRGHOR�PXOWLORJLW� MHUiUTXLFR� SXHGHQ� VHU� HVWLPDGRV� GH� GRV� IRUPDV�� VHFXHQFLDOPHQWH� R�VLPXOWiQHDPHQWH��/D�HVWUXFWXUD�MHUiUTXLFD�GHO�PRGHOR�ORJLW�MHUiUTXLFR�SHUPLWH�TXH�OD�HVWLPDFLyQ�GH�VXV�SDUiPHWURV�VH�KDJD�VHFXHQFLDOPHQWH�

�� $SOLFDU� OD� HVWLPDFLyQ� PXOWLORJLW� HVWiQGDU� DO� PRGHOR� GH� HOHFFLyQ� FRQGLFLRQDO�S�E?D��HQ�HO�QLYHO�GH�OD�EDVH GHO�iUERO��� &DOFXODU�HO�DWUDFWLYR�GH�OD�FDWHJRUtD�SDUD�FDGD�YDORU�GH�DY
D  �OQ�6EH[S>6NEN[NE@�� 3DUD�HO�QLYHO�VXSHULRU�GHO�iUERO��S�D���HVWLPDU�ORV�FRHILFLHQWHV�SDUD�XQ�PRGHOR�PXOWLORJLW�XVDQGR�ODV�Y
D�
/D� HVWLPDFLyQ� VLPXOWiQHD� SRVLELOLWD� HVWLPDU� HO� PRGHOR VLQ� UHFXUULU� D� OD�HVWLPDFLyQ�VHFXHQFLDO�R�SRU�IDVHV��pVWD�UHTXLHUH�HVWLPDU�XQ�PRGHOR�SRU�VHSDUDGR�SDUD� FDGD� XQD� GH� ODV� UDPDV� GH� ORV� QLYHOHV� LQIHULRUHV� GHO� iUERO�� OR� TXH� SRGUtD�SURYRFDU�XQD�SpUGLGD�GH�LQIRUPDFLyQ�DO�QR�WUDEDMDU�FRQ�OD�PXHVWUD�WRWDO��$GHPiVORV� HVWLPDGRUHV� UHVXOWDQWHV� GH� OD� HVWLPDFLyQ� VHFXHQFLDO� QR� VRQ�DVLQWyWLFDPHQWH�
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HILFLHQWHV�� VLHQGR� XQ� SURFHGLPLHQWR� OHQWR� \� FRVWRVR�� DXQTXH� SDUD� PRGHORV� FRQ�PiV�GH�GRV�QLYHOHV�GH�GHFLVLyQ�OD�HVWLPDFLyQ�VLPXOWiQHD�HV�PX\�GLItFLO�GH�OOHYDU�D�FDER� SRU� OD� FRPSOHMLGDG� GH� FiOFXORV� \� HO� WLHPSR� UHTXHULGR� SDUD� VX� HVWLPDFLyQ��VLHQGR�HQ�HVWRV�FDVRV�PiV�DFRQVHMDEOH�OD�HVWLPDFLyQ�VHFXHQFLDO��*UHHQH�������������
8QD� PHGLGD� JOREDO� GHO� DMXVWH� GHO� PRGHOR� HV� 8��� (VWD� FDQWLGDG� RIUHFH� XQD�PHGLGD�GH�OD�LQFHUWLGXPEUH�H[SOLFDGD�SRU�HO�PRGHOR�\�YLHQH�GDGR�SRU

8�  ���� /�/�
GRQGH� /� HV� OD� IXQFLyQ� ORJDULWPR� GH� OD� YHURVLPLOLWXG� GHO� PRGHOR� WHVWDGR� \� /� OD�IXQFLyQ� ORJDULWPR�GH� OD�YHURVLPLOLWXG�GH�XQ�PRGHOR�GH� UHIHUHQFLD��(O� YDORU� GH�8��YDUtD�HQWUH���\����6L�HO�PRGHOR�WHVWDGR�QR�HV�PHMRU�TXH�HO�GH�UHIHUHQFLD��8�  ����6L�HO�PRGHOR�WHVWDGR�HV�XQ�SHUIHFWR�SUHGLFWRU�GH�OD�HOHFFLyQ�8�  ����*XDGDJQL�\�/LWWOH����������������
���������$SOLFDFLRQHV�DO�PDUNHWLQJ�GHO�ORJLW PXOWLQRPLDO MHUiUTXLFR�

(VWH� PRGHOR� KD� VLGR� DSOLFDGR� HQ� HO� PDUNHWLQJ SRU� DOJXQRV� DXWRUHV�� DVt�*XDGJQL�\�/LWWOH���������XWLOL]DQ�HVWH�PpWRGR�GH� OD�VLJXLHQWH�IRUPD�� OD�FRPSUD�GH�XQD� PDUFD� GH� XQD� FDWHJRUtD� GH� SURGXFWRV� VH� SXHGH� YHU� FRPR� XQ� SURFHVR� GH�GHFLVLyQ�FRQ�GRV�HWDSDV��SULPHUR�VH�HOLJH�OD�FDWHJRUtD�GH�SURGXFWR�\�GHVSXpV HO�SURGXFWR�PDUFD� HQ� SDUWLFXODU�� (O� QLYHO� DOWR� GHO� iUERO� GH� GHFLVLyQ� UHSUHVHQWD� OD�HOHFFLyQ�GH�VL�FRPSUDU�HQ�OD�FDWHJRUtD�GH�SURGXFWRV�DKRUD�R�QR��(O�VHJXQGR�QLYHO�HV� OD�HOHFFLyQ�GH� OD�PDUFD�FRQFUHWD�GDGD�OD�FRPSUD�GH� OD�FDWHJRUtD��/D�GHFLVLyQ�GH� FRPSUD� GH� OD� FDWHJRUtD� WLHQH� VX� SURSLR� FRQMXQWR� GH� YDULDEOHV� H[SOLFDWLYDV��(VWDV�LQFOX\HQ�PHGLGDV�GHO�QLYHO�GH�LQYHQWDULR�HQ�HO�KRJDU��SUHFLR�GH�OD�FDWHJRUtD��\�HO�DWUDFWLYR�GH�FRPSUDU�HQ�HVH�YLDMH�DIHFWDGR�SRU� ODV�YDULDEOHV�GH�SURGXFWR�HQ�HVH� PRPHQWR� �*XDGDJQL� \� /LWWOH�� ��������������� 8Q� HVWXGLR� VLPLODU� D� HVWH��DXQTXH�DSOLFDGR�D�RWUDV�FDWHJRUtDV�GH�SURGXFWR�HV�HO�GH�%HOO�\�%XFNOLQ��������
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2WURV� DXWRUHV� FRPR� %XFNOLQ�� *XSWD� \� 6LGGDUWK� ����������� H[SOLFDQ� HO�SURFHVR�GH�GHFLVLyQ�GH�FRPSUD�FRQ�WUHV�GHFLVLRQHV�UHODFLRQDGDV��OD�SULPHUD�KDFH�UHIHUHQFLD�D�VL�FRPSUDU�XQD�FDWHJRUtD�GH�SURGXFWRV�R�QR��VL� OR�KDFH�� WHQGUi�TXH�GHFLGLU�OD�PDUFD�TXH�YD�D�DGTXLULU�\�SRU�~OWLPR�TXp�FDQWLGDG�VH�OOHYDUi�D�VX�KRJDU��(VWDV� WUHV� GHFLVLRQHV� HVWiQ� LQIOXLGDV� SRU� ODV� SURSLDV� FDUDFWHUtVWLFDV GH� ORV�FRPSUDGRUHV� \� SRU� HO� HQWRUQR� GH� PDUNHWLQJ�� (VWRV� DXWRUHV� XWLOL]DQ� XQ� ORJLW�MHUiUTXLFR�SDUD�HVWXGLDU�ODV�GRV�SULPHUDV�GHFLVLRQHV�FLWDGDV��GHFLVLyQ�GH�FRPSUD�GH�FDWHJRUtD�\�GH�PDUFD��\�XQD�UHJUHVLyQ�GH�3RLVVRQ�SDUD�HVWXGLDU�HO�WHPD�GH�OD�FDQWLGDG�D�DGTXLULU�
*XDGDJQL�\�/LWWOH��������OR�DSOLFDQ�SDUD�HOHFFLyQ�GH�PDUFDV�GH�FDIp��&DGD�FRPSUD� GH� XQ� SDTXHWH� GH� FDIp� UHSUHVHQWD� XQD� REVHUYDFLyQ� HQ� HO� PRGHOR� GH�HOHFFLyQ� GH� SURGXFWRV�� (O� FRQMXQWR� GH� DOWHUQDWLYDV� FRQWLHQH� ODV� RFKR� PD\RUHV�PDUFDV�WDPDxRV�GH�FDIp�GLVSRQLEOHV�HQ�HO�iUHD�GH�HVWXGLR�\�SHULRGR�GH� WLHPSR�DQDOL]DGR��$GHPiV�GH�XQD�FRQVWDQWH�HVSHFtILFD�SDUD�FDGD�DOWHUQDWLYD��HO�PRGHOR�XWLOL]DGR�SRU�ORV�FLWDGRV�DXWRUHV�FRQWLHQH��HO�SUHFLR�UHJXODU��VL��OD�PDUFD�HVWDED�HQ�SURPRFLyQ��HO�GHVFXHQWR�GH�SUHFLR�SURPRFLRQDGR�\� OHDOWDG�GHO�FRQVXPLGRU�KDFLD�OD�PDUFD� \� HO� WDPDxR� FRPSUDGR��&RQ� UHVSHFWR� D� OD� FRPSUD� GH� OD� FDWHJRUtD� ODV�DOWHUQDWLYDV�VRQ�GRV�FRPSUDU�DKRUD�R�FRPSUDU�HQ�RWUD�RFDVLyQ��3DUD�HVWH�QLYHO�GHO�iUERO�GH�GHFLVLyQ��XQD�REVHUYDFLyQ�HV�XQD�RSRUWXQLGDG�GH�FRPSUD�GH�OD�FDWHJRUtD��OR� TXH� VLJQLILFD� TXH� HV� FDGD� YLDMH� GH� FRPSUDV�� DXQTXH� WHQLHQGR� HQ� FXHQWD� OD�SRVLELOLGDG� GH� P~OWLSOHV� FRPSUDV� GHO� DUWtFXOR� HQ� FDGD� RFDVLyQ� GH� FRPSUD�� 3RU�WDQWR�� HO� Q~PHUR� WRWDO� GH� RSRUWXQLGDGHV� GH� FRPSUD� HV� HO� Q~PHUR� GH� YLDMHV� GH�FRPSUD�PiV� HO� Q~PHUR� GH� SDTXHWHV� FRPSUDGRV��(QWUH� ODV� YDULDEOHV� R� DWULEXWRV�WHQLGRV� HQ� FXHQWD� SDUD� HVWH� QLYHO� GH� OD� GHFLVLyQ� ORV� DXWRUHV� FRQVLGHUDURQ�� OD�RSRUWXQLGDG�GH�OD�SULPHUD�FRPSUD��HO�LQYHQWDULR�GH�FDIp�GHO�KRJDU��DWUDFWLYR�GH�OD�FDWHJRUtD��SUHFLR�GH OD�FDWHJRUtD� 8QD ~OWLPD YDULDEOH� UHFRJH� ORV�HIHFWRV�GH�XQD�IXHUWH�KHODGD�TXH� WXYR� OXJDU� HQ� ODV� SULQFLSDOHV� UHJLRQHV�SURGXFWRUDV�GH�FDIp� GH�%UDVLO��HQ�HO�SHULRGR�GH�HVWXGLR�\�TXH�FDPELy�ORV�SUHFLRV�H�LPDJHQ�GHO�SURGXFWR�HQ�ORV�FRQVXPLGRUHV�
(O�PRGHOR�TXH�FRPELQD� WDQWR� OD�HOHFFLyQ�GH�FDWHJRUtD�FRPR� OD�GH�PDUFD�WDPDxR�� ORJUD�XQ� LPSRUWDQWH�REMHWLYR�GH� LQYHVWLJDFLyQ��HO�FiOFXOR�GH� OD� UHVSXHVWD�
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GH�YHQWDV�LQFOX\HQGR�OD�H[SDQVLyQ�GH�OD�FDWHJRUtD��DVt�FRPR�HO�FDPELR�GH�PDUFD��*XDGDJQL�\�/LWWOH�������������
*XDGDJQL� \� /LWWOH� ��������������� KDFHQ� XQD� H[FHOHQWH� UHYLVLyQ� VREUH� ORV�DUWtFXORV�PiV�LPSRUWDQWHV�TXH�KDQ�XWLOL]DGR�HO�PXOWLORJLW�\�HO�PXOWLORJLW� MHUiUTXLFR��DSOLFDGRV�D�OD�HOHFFLyQ�GH�PDUFD�R�GH�HVWDEOHFLPLHQWR��6LJXLHQGR�D�HVWRV�DXWRUHV�SRGHPRV�GHVWDFDU�ORV VLJXLHQWHV�HVWXGLRV�

� %XFNOLQ�\�/DWWLQ���������LGHDQ�XQ�PRGHOR�GH�FRPSUD�GH�FDWHJRUtD�\�HOHFFLyQ�GH�PDUFD� TXH� LQWURGXFH� VL� HO� KRJDU� HVWi� KDFLHQGR� XQD� FRPSUD� SODQLILFDGD� X�RSRUWXQLVWD��TXH�XWLOL]D�XQ�ORJLW�MHUiUTXLFR�R�DQLGDGR�� &KLQWDJXQWD� �������� H[WLHQGH OD� IRUPXODFLyQ� GHO� PRGHOR� ORJLW� MHUiUTXLFR�DxDGLHQGR��XQ�PpWRGR�VHPLSDUDPpWULFR�SDUD�UHSUHVHQWDU�OD�KHWHURJHQHLGDG�HQ�OD�SUHIHUHQFLD�GH�PDUFD�GH�ORV�KRJDUHV�� %XFNOLQ� \� *XSWD� �������� WRPDQ� XQ� SDVR� LPSRUWDQWH� LGHQWLILFDQGR� JUXSRV�ODWHQWHV�GH�KRJDUHV�FRQ�UHVSXHVWDV�VLPLODUHV�D�YDULDEOHV�GH�PDUNHWLQJ��7DOHV�VHJPHQWRV�GH�UHVSXHVWD�VRQ�HVWLPDGRV�VLPXOWiQHDPHQWH�FRQ�VXV�SDUiPHWURV�\�RIUHFHQ�XQD�FRPSUHQVLyQ�PXFKR�PiV�FODUDPHQWH� LQWHUSUHWDEOH�GH�FyPR�VH�FRPSRUWDQ� ORV� KRJDUHV�� $Vt� HOORV� GHVDUUROODURQ� XQD� PHWRGRORJtD TXH�VHJPHQWDED� D� ORV� FRQVXPLGRUHV� D� SDUWLU� GH� GRV� GLPHQVLRQHV� OD� HOHFFLyQ� GH�PDUFD�\�OD�LQFLGHQFLD�GH�FRPSUD�GH�OD�FDWHJRUtD��(Q�HVWH�DUWtFXOR�VH�H[SRQHQ�PX\�FODUDPHQWH��ODV�HWDSDV�D�VHJXLU�SDUD�DSOLFDU�HO�ORJLW�DQLGDGR��DVt�FRPR�OD�FRQVWUXFFLyQ�GH�ODV�YDULDEOHV�TXH�HQWUDURQ�D�IRUPDU�SDUWH�GH�VX�PRGHOR�
8Q� DUWtFXOR� SDUWLFXODUPHQWH� LPSRUWDQWH� SDUD� ORV� REMHWLYRV� TXH� QRV�SODQWHDPRV�HQ�HVWD�LQYHVWLJDFLyQ�HV�HO�GH�%XFNOLQ�\�/DWWLQ��������TXH�FRQVWUX\HQ�XQ�QXHYR�PRGHOR�GH�FRPSHWHQFLD�GH�FDWHJRUtDV�HQWUH�GHWDOOLVWDV��/D�LQIRUPDFLyQ�GH�OD�FRPSUD�LQFOX\H�OD�WLHQGD�YLVLWDGD�\�SHUPLWH�XQ�WHUFHU�QLYHO�GH�ORJLW�MHUiUTXLFR��OD� HOHFFLyQ� GH� OD� WLHQGD� SRU� HO� FRQVXPLGRU��$Vt� OD� SUREDELOLGDG� GH� TXH� HO� KRJDU�FRPSUDUi� OD�PDUFD� L� HQ� OD� WLHQGD� V� HQ� XQ� YLDMH� GH� FRPSUD� VH� GHVFRPSRQH� HQ���SUREDELOLGDG� GH� FRPSUDU� HQ� OD� WLHQGD� V��SUREDELOLGDG� GH� FRPSUDU� OD� FDWHJRUtD��GDGR�TXH�VH�KD�HOHJLGR�OD�WLHQGD�V��SUREDELOLGDG�GH�FRPSUDU�OD�PDUFD�L��GDGR�TXH�OD�FDWHJRUtD�VH�KD�FRPSUDGR�HQ�OD�FDGHQD�V���
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(VWH�PRGHOR�RIUHFH�XQ�QXHYR� WLSR�GH�DQiOLVLV�GH� FRPSHWHQFLD�GHWDOOLVWD� \�DEUH�QXHYDV�RSRUWXQLGDGHV�SDUD�HO�DSR\R�GH�GHFLVLRQHV�PLQRULVWDV��6HJ~Q�HVWRV�DXWRUHV� �%XFNOLQ� \� /DWWLQ�� ������ ����� FXDQGR� XQ� FRQVXPLGRU� GHFLGH� FRPSUDU�SURGXFWRV� GH� XVR� IUHFXHQWH�� VH� HQIUHQWD� D� XQD� VHULH� GH� GHFLVLRQHV�� $Vt� HOORV�PRGHODQ�HVWD� VHFXHQFLD� GH�GHFLVLRQHV� MHUiUTXLFDPHQWH�� FDSWXUDQGR� OD� DFWLYLGDG�GH�PDUNHWLQJ�HQ�FDGD�GHFLVLyQ��D�QLYHO�GH�KRJDU�LQGLYLGXDO��$O�QLYHO�PiV�EDMR�GH�OD�MHUDUTXtD��PRGHODQ�OD�GHFLVLyQ�FRQGLFLRQDO�GH�HOHFFLyQ�GH�PDUFD��GDGD�OD�HOHFFLyQ�GH� WLHQGD� H� LQFLGHQFLD� GH� FRPSUD��� (Q� HO� VLJXLHQWH� QLYHO�� LQFRUSRUDQ� OD� XWLOLGDG�Pi[LPD�HVSHUDGD�GH�HOHFFLyQ�GH�PDUFD�HQ� OD�GHFLVLyQ�GH� LQFLGHQFLD�GH�FRPSUD�XVDQGR�XQ�ORJLW�MHUiUTXLFR��(Q�HO�QLYHO�PiV�DOWR�HVWXGLDQ�OD�HOHFFLyQ�GH�WLHQGD��6L�VH�FRPELQDQ�ODV� WUHV GHFLVLRQHV��VH�REWLHQH�HO� MXLFLR�JOREDO�GHO�FRQVXPLGRU�GH�VL�FRPSUDU�R�QR�XQD PDUFD�SDUWLFXODU�HQ�XQD�WLHQGD�HQ�FRQFUHWR�GXUDQWH�XQD�FRPSUD�HVSHFtILFD�
3DUD�HO�HVWXGLR�GH�OD�HOHFFLyQ�GH�WLHQGD�VH�KDQ�XVDGR�RWURV�PRGHORV�FRPR�HO� �KD]DUG��� GRQGH� OD� HOHFFLyQ� GH� OD� WLHQGD� HV� GHSHQGLHQWH� GHO� WLHPSR� HQWUH�FRPSUDV�� (VWH� PRGHOR� HV� XQ� SURFHVR� 6HPL�0DUNRY� �3RSNRZVNL�� 6LQKD� \�7LPPHUPDQV�� ����������� (VWRV� DXWRUHV� RIUHFHQ� XQD� FRPSDUDFLyQ� GH� ODV�FDUDFWHUtVWLFDV� TXH� WLHQHQ� ORV� GLVWLQWRV� PpWRGRV� TXH� VH� SXHGHQ� XWLOL]DU� SDUD�HVWXGLDU�OD�HOHFFLyQ�GH�WLHQGD��HQ�OD�WDEOD������DSUHFLDPRV�$WULEXWRV�GHO�PRGHOR 0RGHOR�GH�0DUNRY 'LULFKOHW (VWUXFWXUD�GH�0HUFDGR /RJLW�-HUiUTXLFR 0RGHOR�+D]DUG0~OWLSOHV�YLDMHV�GH�FRPSUD'HSHQGHQFLD�GH�HVWDGR&RPSUDGRUHV�OHDOHV�\�QR�OHDOHV3UREDELOLGDGHV�YDUtDQ�HQ�HO�WLHPSR�7LPLQJ��\�HOHFFLyQ�GH�WLHQGD9DULDEOHV�H[yJHQDV&HQVXUD�FRUUHFWD+HWHURJHQHLGDG

6L6L6L
1R1R1R1R1R

6L1R1R
1R1R1R1R6L

1R1R6L
1R1R1R1R6L

6L1R1R
1R1R6L1R6L

6L6L6L
6L6L6L6L6L7DEOD������5HVXPHQ�GH�FDUDFWHUtVWLFDV�GH�0RGHORV�GH�(OHFFLyQ�GH�7LHQGDV�)XHQWH��$GDSWDGR�GH�3RSNRZVNL��6LQKD�\�7LPPHUPDQV�����������������

$� SHVDU� GH� TXH� HVWRV� DXWRUHV� RIUHFHQ� XQD� PHMRU� YDORUDFLyQ� DO� PRGHOR�+D]DUG��HVWH�D~Q�HVWi�SRFR�GHVDUUROODGR�\�QR�KD\�PXFKRV�HVWXGLRV�TXH�OR�KD\DQ�DSOLFDGR�HQ�HO�FDPSR�GHO�PDUNHWLQJ�
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2WUR� HMHPSOR� GH� DSOLFDFLyQ� GHO� PRGHOR� PXOWLORJLW� MHUiUTXLFR� D� OD�FRPSHWHQFLD�GHO�FRPHUFLR�GHWDOOLVWD�VH�GHEH�D�GH�3DOPD�\�RWURV� �����������HOORV�GHVDUUROODURQ�HO�PRGHOR�D�OD�FRPSHWHQFLD�HVSDFLDO�GH�HVWDEOHFLPLHQWRV�PLQRULVWDV��YLGHRFOXEV��HQ�$OEHUWD��&DQDGi���EDViQGRVH�HQ�TXH� ORV�FRQVXPLGRUHV�HVFRJHQ�ORV� HVWDEOHFLPLHQWRV� HQ� IXQFLyQ� GHO� SUHFLR�� YDULHGDG� \� FRVWHV� GH� WUDQVSRUWH�� 6X�WUDEDMR�IXH�XQ�DYDQFH�HQ� OD�FRPSUHQVLyQ�GH�FyPR� ODV�SROtWLFDV�GH�SUHFLR�GH� ODV�ILUPDV�� VX� LQWHUDFFLyQ� HVWUDWpJLFD� \� HO� FRPSRUWDPLHQWR� GH� FRPSUD� GH� ORV�FRQVXPLGRUHV�DIHFWD�HO�HTXLOLEULR�HVSDFLDO�GH�ORV�SUHFLRV�\�HO�ELHQHVWDU��(V�OyJLFR�SHQVDU�TXH�ORV�FRQVXPLGRUHV�SXHGHQ�WHQHU�SUHIHUHQFLDV�SRU�DOJXQDV�HPSUHVDV�R�FDUDFWHUtVWLFDV� GH� SURGXFWRV�� R� PDUFDV�� $Vt�� OD� KHWHURJHQHLGDG� HQ� DWULEXWRV� QR�UHODFLRQDGRV� FRQ� OD� SUR[LPLGDG�GHO� HVWDEOHFLPLHQWR�� GDQ�XQD� H[SOLFDFLyQ� GH� SRU�TXp�SXHGHQ�VXSHUSRQHUVH�iUHDV�JHRJUiILFDV�GH�PHUFDGRV�GH�FRPHUFLRV��6HJ~Q�HVWRV� DXWRUHV� XQD� OLPLWDFLyQ� TXH� KDQ� WHQLGR� PXFKRV� PRGHORV� GH� FRPSHWHQFLD�HVSDFLDO�� HV� TXH� VH� DVXPH� HO� SUHFLR� FRPR� ~QLFR� IDFWRU� FRPSHWLWLYR�� \� VH�GHVSUHFLDQ�DVSHFWRV�WDQ� LPSRUWDQWHV�FRPR� OD�FDOLGDG�GH� ORV�SURGXFWRV��JDUDQWtD��FRQYHQLHQFLD�GH�XVR��VHUYLFLR�DO�FOLHQWH�\� IDFLOLGDG�GH�SDJR��(QWUH� ORV� UHVXOWDGRVGH�VX�HVWXGLR�GH�3DOPD�\�RWURV������������������GHVWDFDQ�
� /RV�YLGHRFOXEV�PiV�FpQWULFRV�GH� OD�]RQD�HQ�HVWXGLR�FDUJDEDQ�SUHFLR�PiV�EDMRV�\�ORV�XELFDGRV�HQ�ORV�H[WUHPRV�ORV�PiV�DOWRV�� $� SHVDU� GH� VXV� SUHFLRV� PiV� DOWRV�� ORV� HVWDEOHFLPLHQWRV� VLWXDGRV� HQ� HO�H[WUDUUDGLR� WHQtDQ� PD\RU� YROXPHQ� GH� QHJRFLR�� TXL]iV� SRU� WHQHU� FOLHQWHV�FDXWLYRV��D�ORV�TXH�OHV�FRJH�PX\�OHMRV�RWURV�HVWDEOHFLPLHQWRV�� /RV� HVWDEOHFLPLHQWRV� FpQWULFRV�� WHQtDQ� PHQRV� EHQHILFLRV� TXH� ORV�SHULIpULFRV��D�SHVDU�GH�HVWDU��HQ�PHGLD��PiV�FHUFD�GH�ORV�FRQVXPLGRUHV�HQ�VX� FRQMXQWR�� SHUR� WDPELpQ� WLHQHQ� XQD� FRPSHWHQFLD� PiV� IXHUWH�� TXH� OHV�REOLJD�D�WHQHU�SUHFLRV�PiV�EDMRV�\�XQD�PD\RU�YDULHGDG�
&RQ� HVWH� PRGHOR� ORV� DXWRUHV� UHFRJHQ� ODV� GLIHUHQWHV� FDUDFWHUtVWLFDV� GH� ORV�HVWDEOHFLPLHQWRV��\�OD�KHWHURJHQHLGDG�GH�SUHIHUHQFLDV�GHO�FRQVXPLGRU�SDUD�HVWDV�FDUDFWHUtVWLFDV��D�WUDYpV�GHO�FRPSRQHQWH�DOHDWRULR�GH�OD�XWLOLGDG�
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6LYDNXPDU� \� 5DM� ���������� XWLOL]DQ� HO� ORJLW� PXOWLQRPLDO� MHUiUTXLFR� SDUD�GHPRVWUDU� TXH� OD� FRPSHWHQFLD� HQWUH� PDUFDV� GH� GLIHUHQWHV� QLYHOHV� GH� FDOLGDG�SXHGH VHU�DVLPpWULFD�HQ�OD�HOHFFLyQ�GH�PDUFD�\�GH�FDWHJRUtD�
6XiUH]�� 5RGUtJXH]� \� 7UHVSDODFLRV� ������� ����� XWLOL]DQ� HVWH� PRGHOR� SDUD�DERUGDU� OD� LQIOXHQFLD� GH� OD� DWUDFFLyQ� GH� FHQWURV� FRPHUFLDOHV� IXQGDPHQWDGRV� HQ�KLSHUPHUFDGR�VREUH�ORV�KDELWDQWHV�GH�XQ�iUHD�GHWHUPLQDGD�

&RPR� SRGHPRV� FRPSUREDU� SRU� ORV� HVWXGLRV� DQWHULRUHV�� ODV� SULQFLSDOHV�DSOLFDFLRQHV� DO� PDUNHWLQJ� GHO� PXOWLORJLW� DQLGDGR� R� MHUiUTXLFR� VH� FHQWUDQ� HQ� OD�VHOHFFLyQ�GH�PDUFDV��HVWDEOHFLPLHQWRV�GRQGH�FRPSUDU�\�FDWHJRUtDV�GH�SURGXFWRV�
�������0RGHOR�GHO�9DORU�([WUHPR�*HQHUDOL]DGR��*(9�

0F)DGGHQ��������GHPXHVWUD�TXH�KD\�XQ�PRGHOR�GH�HOHFFLyQ�GLVFUHWD�PiV�JHQHUDO� FRQRFLGR� FRPR� HO� PRGHOR� GH� YDORU�H[WUHPR� JHQHUDOL]DGR� �*(9�� TXH�LQFOX\H� DO� ORJLW� \� ORJLW� DQLGDGR� FRPR� FDVRV� SDUWLFXODUHV� �%HQ� $NLYD� \� /HUPDQ����������������
2WUD� IRUPD� GH� HYLWDU� HO� SUREOHPD� GH� OD� ,$,�� HV� IRUPXODU� OD� XWLOLGDG�GHWHUPLQtVWLFD�GH�XQD�DOWHUQDWLYD�FRPR�XQD�IXQFLyQ�TXH�QR�VyOR�GHSHQGH�GH�VXV�SURSLRV� DWULEXWRV�� VLQR� WDPELpQ� GH� DWULEXWRV� GH� RWUDV� DOWHUQDWLYDV� �HIHFWRV�FUX]DGRV��GHO�FRQMXQWR�GH�HOHFFLyQ��(VWH�HQIRTXH�WLHQH�OD�YHQWDMD�GH�PDQWHQHUVH�GHQWUR�GH�OD�FRPSXWDFLRQDOPHQWH�DWUDFWLYD�IDPLOLD�ORJLW��HYLWDQGR�OD�UHVWULFFLyQ�GHO�,$,��(VWH�PRGHOR�VH�GHEH�D�0F)DGGHQ��������\�HV�FRQRFLGR�FRPR�ORJLW�PDGUH�R�XQLYHUVDO��.RHOHPHLMHU�\�2SSHZDO� ������������XWLOL]DQ�HVWH�PRGHOR�SDUD�HOHJLU�HO�VXUWLGR� TXH� GHEH� WHQHU� XQD� WLHQGD�� \� FyPR� DIHFWD� pVWH� D� ODV� YHQWDV�� 8QD�SURSLHGDG� SRVLWLYD� GH� HVWH� PRGHOR� HV� TXH� SXHGH� FDSWXUDU� YLRODFLRQHV� GH�UHJXODULGDG�� PLHQWUDV� TXH� ORV� PRGHORV� FRQVLVWHQWHV� FRQ� OD� PD[LPL]DFLyQ� GH� OD�XWLOLGDG� DOHDWRULD� QR�� /D� UHJXODULGDG� LPSOLFD� TXH� OD� SUREDELOLGDG�GH� HVFRJHU� XQD�FLHUWD� DOWHUQDWLYD�� QXQFD� SXHGH� DXPHQWDU� VL� HO� Q~PHUR� GH� DOWHUQDWLYDV� VH�LQFUHPHQWD��6LQ�HPEDUJR��KD\�FLUFXQVWDQFLDV�HQ�OD�SUiFWLFD��GRQGH�HVWD�KLSyWHVLV�GH�UHJXODULGDG�QR�VH�VRVWLHQH��=ZHULQD�������������
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�������0RGHORV�GH�HOHFFLyQ�LQGLYLGXDO�
/RV� PRGHORV� GH� HOHFFLyQ� WLHQHQ� XQD� LPSRUWDQWH� OLPLWDFLyQ� HQ� TXH� OD�HVWLPDFLyQ�VH�FXPSOH�D�QLYHO�DJUHJDGR�PiV�TXH�D�QLYHO�LQGLYLGXDO��,PSOtFLWDPHQWH��HVWRV�PRGHORV�DVXPHQ�KRPRJHQHLGDG�GH�ODV�HVWUXFWXUDV�GH�SUHIHUHQFLDV��TXH�HV�XQD�KLSyWHVLV�PX\� UHVWULFWLYD��3DUD� UHODMDU�HVWD�KLSyWHVLV��DOJXQRV� LQYHVWLJDGRUHV�KDQ�VXJHULGR�HO�XVR�GH�PRGHORV�GH�FODVHV�ODWHQWHV��EDVDGDV�HQ�HOHFFLRQHV�TXH�VH�HVWLPDQ� D� QLYHO� GH� VHJPHQWR�� HQ� YH]� GH� HVWUXFWXUDV� GH� SUHIHUHQFLDV� D� QLYHO�DJUHJDGR�� $XQTXH� HVWRV� PRGHORV� OLPLWDQ� VLJQLILFDWLYDPHQWH� HO� SUREOHPD� GH�KHWHURJHQHLGDG� GH� SUHIHUHQFLDV�� pVWH� VLJXH� H[LVWLHQGR�� /OHYDQGR� OD� LGHD� GH�VHJPHQWDFLyQ�D�VX�H[WUHPR� OyJLFR��HO�JUXSR�PiV�KRPRJpQHR�DJUXSD�VHJPHQWRV�GH�WDPDxR�XQR��HYLWDQGR�HO�SUREOHPD�GH�OD�KHWHURJHQHLGDG�FRPSOHWDPHQWH�
8QD� IRUPD� GH� GHULYDU� HVWLPDGRUHV� LQGLYLGXDOHV� GH� ODV� HOHFFLRQHV� GHO�FRQVXPLGRU� HV� HVWDELOL]DU� ODV� IXQFLRQHV� GH� SUHIHUHQFLD� FRPELQDQGR� GDWRV� GH�GLIHUHQWHV�IXHQWHV��3RU�HMHPSOR�$OOHQE\��$URUD�\�*LQWHU�������������XVDQ�PXHVWUHR�*LEEV�GHQWUR�GH�XQD�PDUFR�%D\HVLDQR�SDUD�LQFRUSRUDU�LQIRUPDFLyQ�RUGLQDO��+XEHU�\� RWURV� ������� FLWDGR� SRU� =ZHULQD�� ��������� XVDQ� XQ� SDUiPHWUR� SDUD� DMXVWDU�XWLOLGDGHV�EDVDGDV�HQ�UDWLRV�SDUD�OD�HOHFFLyQ��3RU�~OWLPR��*UHHQ�\�.ULHJHU��������FLWDGR�SRU�=ZHULQD������������DMXVWDQ�SHVRV�GH�LPSRUWDQFLD�FRQMXQWD�LQFRUSRUDQGR�LQIRUPDFLyQ� GH�HOHFFLRQHV�~QLFDV� SDUD� FDGD�HQFXHVWDGR��7RGRV�HVWRV�PpWRGRV��FRPELQDQGR� GDWRV� GH� GLIHUHQWHV� IRUPDV�� PHMRUDQ� OD� KDELOLGDG� SUHGLFWLYD� GHO�PRGHOR�� SHUR� SXHGHQ�DXPHQWDU� HO� VHVJR�� SUHYLHQGR� HOHFFLRQHV� FRQ� LQIRUPDFLyQ�TXH�QR�SHUWHQHFHQ�D�ODV�PLVPDV�
8Q� FUHFLHQWH�Q~PHUR�GH� LQYHVWLJDGRUHV� KDQ� UHFRQRFLGR� OD� LPSRUWDQFLD�GH�XVDU�GDWRV�GH�HOHFFLyQ�SDUD�DQDOL]DU�HVWUXFWXUDV�GH�SUHIHUHQFLD�\�SUHGHFLU�FXRWDV�GH� PHUFDGR�� 6LQ� HPEDUJR�� KDVWD� OD� IHFKD�� QR� VH� GLVSRQH� GH� QLQJ~Q� HQIRTXH�SUiFWLFR�SDUD� OD�HVWLPDFLyQ�GH�HVWUXFWXUDV�GH�SUHIHUHQFLD� LQGLYLGXDOHV��GRQGH�ORV�GDWRV�VyOR�FRQWLHQHQ�HOHFFLRQHV�HFKDV�SRU�ORV�HQFXHVWDGRV��=ZHULQD�����������
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�������0RGHOR�3URELW�PXOWLQRPLDO�
'H�WRGRV�ORV�PRGHORV�GH�HOHFFLyQ�GLVFUHWD��HO�SURELW�PXOWLQRPLDO�SHUPLWH�OD�HVWUXFWXUD�GH�HUURU�PiV�IOH[LEOH�HQ�ODV�IXQFLRQHV�GH�XWLOLGDG��(VWH�PRGHOR�UHVXOWD�VL�VH� DVXPH� TXH� ORV� HUURUHV� ������� � Q-QQ QHHH  VRQ� GLVWULEXLGRV� VHJ~Q� XQD� QRUPDO� -QYDULDQWH�FRQ�YDORUHV�HVSHUDGRV�LJXDO�D�FHUR�\�PDWUL]�GH�FRYDULDQ]D

Q-Q-

Q-Q

Q
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VV
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 6 �
GRQGH�VLLQ UHSUHVHQWDQ� OD�YDULDQ]D�GHO� FRPSRQHQWH�GHO�HUURU�GH� OD�DOWHUQDWLYD� L� \�VLMQ GHQRWD�OD�FRYDULDQ]D�HQWUH�OD�DOWHUQDWLYD�L�\�M�HQ�HO FRQMXQWR�GH�HOHFFLyQ�&Q��$O�FRQWUDULR�TXH�HO�PRGHOR�ORJLW�� ORV�FRPSRQHQWHV�GHO�HUURU�SXHGHQ�WHQHU�GLIHUHQWHV�YDULDQ]DV� �QR� LGpQWLFDPHQWH� GLVWULEXLGDV�� \� SXHGHQ� HVWDU� FRUUHODFLRQDGDV� �QR�LQGHSHQGLHQWHV���SHUPLWLHQGR�FRQVLGHUDU�FRQILJXUDFLRQHV�JHQHUDOHV�GH�VXVWLWXFLyQ�GH�DOWHUQDWLYDV��=ZHULQD���������������

$GHPiV�VL�VH�ILMDQ�WRGRV� ORV� WpUPLQRV�GH� OD�PDWUL]�GH�FRYDULDQ]DV�D�FHUR��REWHQHPRV� XQ� PRGHOR� VLPLODU� DO� +(9� FRQ� XWLOLGDGHV� DOHDWRULDV� LQGHSHQGLHQWHV��3RU� RWUR� ODGR�� VL� DGHPiV� IRU]DPRV� TXH� WRGRV� ORV� WpUPLQRV� GH� OD� YDULDQ]D� VHDQ�LJXDOHV�� REWHQHPRV� XQ� PRGHOR� VLPLODU� DO� PXOWLORJLW� FRQ� XWLOLGDGHV� DOHDWRULDV�LQGHSHQGLHQWHV� H� LGpQWLFDPHQWH� GLVWULEXLGDV�� 6L� UHVWULQJLPRV� ORV� WpUPLQRV� GH� OD�FRYDULDQ]D�D�TXH�VHDQ� LJXDOHV�GHQWUR�GH�VXEFRQMXQWRV�GH�DOWHUQDWLYDV�SHUR FHUR�HQWUH� VXEFRQMXQWRV�� REWHQHPRV� XQD� HVWUXFWXUD� VLPLODU� DO� PXOWLORJLW� MHUiUTXLFR��%DOWDV�\�'R\OH������������
'H� WRGDV� IRUPDV�� HO�PRGHOR� SURELW� WLHQH�XQD� LPSRUWDQWH� GHVYHQWDMD��3DUD�REWHQHU�ODV�SUREDELOLGDGHV�GH�HOHFFLyQ�KD\�TXH�FDOFXODU�XQD�LQWHJUDO�GH GLPHQVLyQ�-Q���� TXH� KDFH� HO� FiOFXOR� GLUHFWR� HQ� DQiOLVLV� HVWDGtVWLFR� LWHUDWLYR�FRPSXWDFLRQDOPHQWH�LQWUDWDEOH�SDUD�FRQMXQWRV�GH�PiV�GH�FXDWUR�DOWHUQDWLYDV��$Vt�OD�SULQFLSDO�GLILFXOWDG�HQ�HO�PRGHOR�SURELW�HUD�OD�IDOWD�GH�SURFHGLPLHQWRV�SUiFWLFRV�\�H[DFWRV� SDUD� DSUR[LPDU� ODV� SUREDELOLGDGHV� GH� HOHFFLyQ�� 3DUD� VROXFLRQDU� HVWH�SUREOHPD�KD\�YDULDV�RSFLRQHV��0F)DGGHQ�������������
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�� 8VDU� XQD� DSUR[LPDFLyQ� D� ODV� LQWHJUDOHV� QXPpULFDV�� HVWR� VH� KDFH� FRQ� XQ�DOJRULWPR�GHVDUUROODGR�SRU�'DJDQ]R��������FLWDGR�SRU�0F)DGGHQ��������������� ,PSRQHU� XQ� IDFWRU� GH� HVWUXFWXUD� DQDOtWLFD� GH� EDMD� GLPHQVLyQ� HQ� OD�PDWUL]� GH�FRYDULDQ]DV��FRQRFLGR�FRPR�HO�PpWRGR�GH�&ODUN��� &DOFXODU� ODV�SUREDELOLGDGHV�GH�HOHFFLyQ�SRU�VLPXODFLyQ�GH�0RQWH�&DUOR�� WDQWR�HQ�OD�HVWLPDFLyQ�FRPR�HQ�HO�SURQyVWLFR��0pWRGRV�FRPR�HO�*LEEV�6DPSOLQJ�VH�HVWiQ� GHVDUUROODQGR� HQRUPHPHQWH� \� \D� H[LVWH� VRIWZDUH� HQ� ORV� TXH� HVWiQ�LPSOHPHQWDGRV�� SRU� HMHPSOR� HO� :LQ%XJV�� GHVDUUROODGR� HQ� OD� XQLYHUVLGDG� GH�&DPEULGJH�
6LQ� HPEDUJR�� 0F)DGGHQ� ������� FLWDGR� SRU� (OURG� \� .HDQH�� ������ ���GHVDUUROOy� XQD� QXHYD� WpFQLFD� GH� HVWLPDFLyQ� SDUD� HO� PRGHOR� SURELW� �OODPDGD�PpWRGR� GH� ORV� PRPHQWRV� VLPXODGRV�� TXH� HV� SUiFWLFR� SDUD� SUREOHPDV� GH� DOWD�GLPHQVLRQDOLGDG��(O�FUHFLHQWH�XVR�GH�HVWD�QXHYD�WpFQLFD�VXJLHUH�TXH�PXFKRV�GH�HVWRV�SUREOHPDV�SXHGHQ�VHU�DKRUD�VXSHUDGRV��(OURG�\�.HDQH�IXHURQ�SLRQHURV�HQ�OD�DSOLFDFLyQ�GH�ORV�PRGHORV�SURELW�FRQ�SDQHOHV�GH�GDWRV�HQ�PDUNHWLQJ��(Q�OD�REUD�FLWDGD� �(OURG� \� .HDQH�� �������� ORV� DXWRUHV� FRPHQWDQ� TXH� HO� PpWRGR� GH� ORV�PRPHQWRV�VLPXODGRV�GH�0F)DGGHQ��WDO�FRPR�OR�GHVDUUROOy�HQ�XQ�SULPHU�PRPHQWR�HVWH�DXWRU��QR�HV�SUiFWLFR�SDUD�GDWRV�GH�SDQHO�FRQ�PiV�GH�FXDWUR�R�FLQFR�PDUFDV�\�GRV�SHULRGRV�GH� WLHPSR��$Vt�.HDQH��������FLWDGR�SRU�(OURG�\�.HDQH�����������GHVFULEH�XQ�PpWRGR�TXH�H[WLHQGH�HO�PpWRGR�GH�PRPHQWRV�VLPXODGRV�DO�FDVR�GH�GDWRV� GH� SDQHO�� HVWH� PpWRGR� VH� EDVD� HQ� OD� VLPXODFLyQ� UHFXUVLYD� GH� ODV�SUREDELOLGDGHV�GH� WUDQVLFLyQ��(OURG�\�.HDQH�����������FRQFOX\HQ�TXH�VX�PRGHOR�SURSXHVWR��OODPDGR�SURELW�GH�IDFWRU�DQDOtWLFR��HV�DGHFXDGR�SDUD�LQIHULU�OD�HVWUXFWXUD�GH�PHUFDGRV�FRQ�GDWRV�GH�SDQHO��\�VXSHUD� WDQWR�HQ�YDOLGH]�SUHGLFWLYD��FRPR�HQ�ERQGDG�GH�DMXVWH�D�RWURV�PRGHORV�XWLOL]DGRV�HQ�OD�OLWHUDWXUD��$GHPiV�HVWH�PRGHOR�SHUPLWH� LQFRUSRUDU� IiFLOPHQWH� FDUDFWHUtVWLFDV� GH� OD�PDUFD�� GH� ORV� KRJDUHV� \� VXV�LQWHUDFFLRQHV�D�OR�ODUJR�GHO�KLVWRULDO�GH�FRPSUDV�GH ORV�FRQVXPLGRUHV�
&KLQWDJXQWD� ����������� VXJLHUH� TXH� GHELGR� D� OD� LQGHSHQGHQFLD� GH�DOWHUQDWLYDV� LUUHOHYDQWHV��GHO�PRGHOR� ORJLW�PXOWLQRPLDO��QR�HV�SRVLEOH�HVWXGLDU� ORV�HIHFWRV� FRPSHWLWLYRV� GH� ODV� YDULDEOHV� GH� PDUNHWLQJ� HQWUH� PDUFDV�� GHELGR� D� OD�UHODFLyQ� H� LWHUGHSHQGHQFLDV� TXH� H[LVWHQ� HQWUH� HOODV�� (VWH� DXWRU� KDFH� XQD�
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FRPSDUDFLyQ�HQWUH� ORV�SULQFLSDOHV�PHFDQLVPRV�GH�HVWLPDFLyQ�GH� ORV� SDUiPHWURV�SDUD�HO�SURELW��\�WDPELpQ�ORV�FRPSDUD�FRQ�ORV�GHO�ORJLW��&RQ�UHVSHFWR�D�ODV�GLVWLQWDV�IRUPDV� GH� HVWLPDU� ORV� SDUiPHWURV� GHO� SURELW� �GLUHFWD�� DSUR[LPDFLyQ� GH� &ODUN� R�PpWRGR�GH�ORV�PRPHQWRV�VLPXODGRV���&KLQWDJXQWD��������������VL�ODV�DOWHUQDWLYDV�GHO�FRQMXQWR�GH�HOHFFLyQ�WLHQHQ�FRUUHODFLRQHV�QR�QHJDWLYDV�\�YDULDQ]DV�LJXDOHV��ORV�WUHV�PpWRGRV�VRQ�DGHFXDGRV��VDELHQGR�TXH�ORV�EDVDGRV�HQ�Pi[LPD�YHURVLPLOLWXG��VRQ� FRPSXWDFLRQDOPHQWH� LQWUDWDEOHV� SDUD� PiV� GH� FXDWUR� DOWHUQDWLYDV�� 3RU� RWUR�ODGR��HQ�SUHVHQFLD�GH�FRUUHODFLRQHV�QHJDWLYDV�\�YDULDQ]DV�GHVLJXDOHV��HO�PpWRGR�GH� &ODUN� HV� SRFR� DGHFXDGR�� LQFOXVR� FRQ� SRFDV� DOWHUQDWLYDV�� 5HVXPLHQGR�� VH�SXHGH�UHFRPHQGDU�OR�VLJXLHQWH�
�� &XDQGR� KD\� SRFDV� DOWHUQDWLYDV� HQ� HO� FRQMXQWR� GH� HOHFFLyQ��PHQRV� GH�FLQFR��OD�LQWHJUDFLyQ�GLUHFWD�HV�HO�HQIRTXH�PiV�DGHFXDGR��� &XDQGR� HO� Q~PHUR� GH� DOWHUQDWLYDV� HV� JUDQGH�� HO� PpWRGR� GH� ORV�PRPHQWRV�VLPXODGRV�HV�PiV�DGHFXDGR��GHELGR�D�OD�LPSRVLELOLGDG�GH�OD�HVWLPDFLyQ�GLUHFWD�
&RQ� UHVSHFWR� D� OD� FRPSDUDFLyQ� HQWUH� HO� PRGHOR� PXOWLORJLW� \� HO� SURELW��&KLQWDJXQWD������������LQGLFD�TXH�HO�VHJXQGR�SUHGLFH�FRUUHFWDPHQWH�XQ�����GH�ODV� HOHFFLRQHV�� PLHQWUDV� TXH� HO� SULPHUR� VyOR� OR� KDFH� HQ� XQ� ���� SDUD� VX�DSOLFDFLyQ��2WUD�YHQWDMD�TXH�SURSRUFLRQD�HO�SURELW�HV�TXH�OD�PDWUL]�GH�VLPLODULGDG�HVWLPDGD�SRU�HO�PRGHOR��SHUPLWH�VX�XVR�FRPR�LQSXW�GH�RWUDV�WpFQLFDV�HVWDGtVWLFDV�~WLOHV� SDUD� HO� DQiOLVLV� GH� GDWRV�� FRPR� HO� HVFDODGR� PXOWLGLPHQVLRQDO��PXOWLGLPHQVLRQDO�VFDOLQJ���/RV�UHVXOWDGRV�GH�VX�HVWXGLR��&KLQWDJXQWD���������������� LQGLFDQ�TXH�LJQRUDU� OD� LQWHUGHSHQGHQFLD�HQWUH�HO�FRQMXQWR�GH�DOWHUQDWLYDV�GH�HOHFFLyQ� SDUD� HVWLPDU� ORV� HIHFWRV� GH� ODV� YDULDEOHV� GH� PDUNHWLQJ�� SXHGH� WHQHU�VHULDV� FRQVHFXHQFLDV HQ� OD� H[DFWLWXG� GH� HVWLPDGRUHV� SDUD� HVDV� YDULDEOHV��$GHPiV�� ORV�HIHFWRV�GH�SUHFLR�FUX]DGRV�WLHQGHQ�D�VHU�PX\�GLIHUHQWHV�FXDQGR�VH�LJQRUDQ�GLFKDV�LQWHUGHSHQGHQFLDV��
/D� PDWUL]� GH� FRUUHODFLRQHV� FRUUHVSRQGLHQWH� D� OD� PDWUL]� GH� FRYDULDQ]DV��SHUPLWH�LGHQWLILFDU�ODV�PDUFDV�TXH�FRPSLWHQ�PiV�IHUR]PHQWH�HQWUH�HOODV�\�ODV�TXH�OR�KDFHQ�GH�XQD�PDQHUD�PiV�OHYH��
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8Q� SUREOHPD� GH� OD� HVWLPDFLyQ� GHO� SURELW� D� WUDYpV� GHO� PpWRGR� GH� ORV�PRPHQWRV� VLPXODGRV� HV� OD� IDOWD� GH� XQD�PHGLGD� FRQYHQFLRQDO� GH� OD� ERQGDG� GH�DMXVWH�GHO�PRGHOR� 'H� WRGDV� IRUPDV��HO� SURELW� HVWi� HQ�XQD� IDVH�GH� GHVDUUROOR�� \�QHFHVLWD�GH�PiV�DSOLFDFLRQHV�SDUD�FRPSUREDU�VX�YDOLGH]�
�����5(680(1�

(Q HVWH�FDStWXOR�KHPRV�LQWHQWDGR�RIUHFHU�XQD�YLVLyQ�JHQHUDO�GH�ORV�PRGHORV�GH�HOHFFLyQ�GLVFUHWD��TXH�VH�XWLOL]DQ�HQ�VLWXDFLRQHV�HQ�ODV�TXH�XQD SHUVRQD�WLHQH�TXH�HOHJLU�HQWUH�XQ�FRQMXQWR�GLVFUHWR�GH�DOWHUQDWLYDV��(VWRV�PRGHORV�SDUWHQ�GH�OD�KLSyWHVLV�GH�TXH�ORV�FRQVXPLGRUHV�HVFRJHUiQ�OD�DOWHUQDWLYD�TXH�OHV�JHQHUH�PD\RU�XWLOLGDG��WHRUtD�GH�OD�PD[LPL]DFLyQ�GH�OD�XWLOLGDG���0RVWUDPRV�OD�FODVLILFDFLyQ�GH�ORV�GLYHUVRV�PRGHORV�GH�HOHFFLyQ�GLVFUHWD�GH�%DOWDV�\�'R\OH�
(Q�HO�VHJXQGR�DSDUWDGR�QRV�DGHQWUDPRV�HQ�HO�PRGHOR�ORJLW�PXOWLQRPLDO��VH�RIUHFH� VX� GHILQLFLyQ� \� SULQFLSDOHV� FDUDFWHUtVWLFDV�� 7DPELpQ� H[SOLFDPRV� ODV�SURSLHGDGHV� PiV� FRQRFLGDV� GHO� PRGHOR� FRPR� VRQ�� OD� LQGHSHQGHQFLD� GH�DOWHUQDWLYDV� LUUHOHYDQWHV�� HO� URO� GHO� IDFWRU� GH� HVFDOD� \� ODV� HODVWLFLGDGHV� GHO� ORJLW��2WUR�DVSHFWR�TXH�WUDWDPRV�HQ�HVWH�SXQWR�HV�OD�FXHVWLyQ�GH�OD�KHWHURJHQHLGDG�\�ODV�GLYHUVDV�IRUPDV�SDUD�WUDWDUOD�
(Q�HO�WHUFHU�HStJUDIH�VH�SUHVHQWDQ�RWURV�PRGHORV�GH�HOHFFLyQ�QR�VXMHWRV�D�OD� KLSyWHVLV� GH� LQGHSHQGHQFLD� GH� DOWHUQDWLYDV� LUUHOHYDQWHV�� HQ� FRQFUHWR� WUDWDPRV�EUHYHPHQWH�HO�PRGHOR�GH�7YHUVN\��(%$��\�HO�PRGHOR�ORJLW�PXOWLQRPLDO�MHUiUTXLFR�R�DQLGDGR��DO�TXH�SUHVWDPRV�PiV�DWHQFLyQ�SRU�DSOLFDUOR�HQ�HVWD� LQYHVWLJDFLyQ��$Vt��GHILQLPRV� HVWH�PRGHOR�� GHVFULELPRV� VXV� SURSLHGDGHV� \� HVWLPDFLyQ�� MXQWR� FRQ� OD�SUHVHQWDFLyQ� GH� GLYHUVDV� DSOLFDFLRQHV� TXH� VH� KDQ� KHFKR� HQ� HO� FDPSR� GHO�PDUNHWLQJ�FRQ�HO� ORJLW�PXOWLQRPLDO� MHUiUTXLFR��3RU�~OWLPR��H[SOLFDPRV�EUHYHPHQWH�HO� PRGHOR� GHO� YDORU� H[WUHPR� JHQHUDOL]DGR� �*(9��� ORV� PRGHORV� GH� HOHFFLyQ�LQGLYLGXDO�\�HO�PRGHOR�SURELW�PXOWLQRPLDO�
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5()(5(1&,$6�%,%/,2*5È),&$6�
� $EUDPVRQ��&���$QGUHZV��5�/���&XUULP��,�6��\�-RQHV��0����������3DUDPHWHU�%LDV�IURP�8QREVHUYHG�(IIHFWV�LQ�WKH�0XOWLQRPLDO�/RJLW�0RGHO�RI�&RQVXPHU�&KRLFH���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������QRYLHPEUH�����������
� $OOHPE\��*�0���$URUD��1��\�*LQWHU��-�/�� ��������,QFRUSRUDWLQJ�3ULRU�.QRZOHGJH�LQWR�WKH�$QDO\VLV�RI�&RQMRLQW�6WXGLHV���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������0D\R�����������
� %DOWDV��*��\�'R\OH��3����������5DQGRP�8WLOLW\�0RGHOV�LQ�0DUNHWLQJ�5HVHDUFK��$�6XUYH\���-RXUQDO�RI�%XVLQHVV�5HVHDUFK��9RO��������������
� %DUUHLUR��-�0��\�5X]R��(����������$QiOLVLV�GH�9DORU�GH�0DUFD�D�7UDYpV�GHO�/RJLW�0XOWLQRPLDO�� XQ� (VWXGLR� (PStULFR��� $FWDV� GHO� ;,,� (QFXHQWUR� GH� 3URIHVRUHV�8QLYHUVLWDULRV�GH�0DUNHWLQJ��6DQWLDJR�GH�&RPSRVWHOD��$�&RUXxD�����������
� %HOO��'�5��\�%XFNOLQ��5�(���������³7KH�5ROH�RI�,QWHUQDO�5HIHUHQFH�3RLQWV�LQ�WKH�&DWHJRU\� 3XUFKDVH 'HFLVLRQ��� � -RXUQDO� RI� &RQVXPHU� 5HVHDUFK�� 9RO�� ����6HSWLHPEUH�����������
� %HQ�$NLYD��0�� \� /HUPDQ��6�5�� ������� �'LVFUHWH�&KRLFH�$QDO\VLV�� 7KHRU\�DQG�$SSOLFDWLRQ�WR�7UDYHO�'HPDQG���(G��0,7�3UHVV��&DPEULGJH�
� %HVDQNR�� '��� *XSWD�� 6�� 	� -DLQ�� '�� ������� ´/RJLW� 'HPDQG� (VWLPDWLRQ� 8QGHU�&RPSHWLWLYH� 3ULFLQJ� %HKDYLRU�� $Q� (TXLOLEULXP� )UDPHZRUN��� 0DQDJHPHQW�6FLHQFH��9RO����������3DUWH��������������
� %XFNOLQ�� 5�(�� \� *XSWD�� 6�� ������� �%UDQG� &KRLFH�� 3XUFKDVH� ,QFLGHQFH�� DQG�6HJPHQWDWLRQ�� $Q� ,QWHJUDWHG� 0RGHOLQJ� $SSURDFK��� -RXUQDO� RI� 0DUNHWLQJ�5HVHDUFK��9RO������PD\R�����������
� %XFNOLQ��5�(���*XSWD��6��	�6LGGDUWK��6�� ������� �'HWHUPLQLQJ�6HJPHQWDWLRQ� LQ�6DOHV�5HVSRQVH�$FURVV�&RQVXPHU�3XUFKDVH�%HKDYLRUV���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������0D\R�����������
� %XFNOLQ��5�(��	�/DWWLQ��-�0����������$�7ZR�6WDWH�0RGHO�RI�3XUFKDVH�,QFLGHQFH�DQG�%UDQG�&KRLFH���0DUNHWLQJ�6FLHQFH��9RO����������������
� &KLQWDJXQWD�� 3�.�� ������� �(VWLPDWLQJ� D� 0XOWLQRPLDO� 3URELW� 0RGHO� RI� %UDQG�&KRLFH�8VLQJ�WKH�0HWKRG�RI�6LPXODWHG�0RPHQWV���0DUNHWLQJ�6FLHQFH��9RO������������������
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� &KLQWDJXQWD��3�.����������,QYHVWLJDWLQJ�3XUFKDVH�,QFLGHQFH��%UDQG�&KRLFH�DQG�3XUFKDVH�4XDQWLW\�'HFLVLRQV�RI�+RXVHKROGV���0DUNHWLQJ�6FLHQFH��9RO����� �������������
� &KLQWDJXQWD�� 3�.��� -DLQ�� '�&�� 	� 9LOFDVVLP�� 1�-�� ������� �,QYHVWLJDWLQJ�+HWHURJHQHLW\�LQ�%UDQG�3UHIHUHQFHV�LQ�/RJLW�0RGHOV�IRU�3DQHO�'DWD���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������1RYLHPEUH�����������
� 'H�3DOPD��$���/LQGVH\��5��� YRQ�+RKHOEDONHQ��%��\�:HVW��'�6�� ������� �6SDWLDO�3ULFH� DQG� 9DULHW\� &RPSHWLWLRQ� LQ� DQ� 8UEDQ� 5HWDLO� 0DUNHW� $� 1HVWHG� /RJLW�$QDO\VLV���,QWHUQDWLRQDO�-RXUQDO�RI�,QGXVWULDO�2UJDQL]DWLRQ��9RO��������������
� (UGHP�� 7�� ������� �$� '\QDPLF� $QDO\VLV� RI� 0DUNHW� 6WUXFWXUH� %DVHG� RQ� 3DQHO�'DWD���0DUNHWLQJ�6FLHQFH��9RO������������������
� )DGHU�� 3�6�� \� /DWWLQ�� -�0�� ������� �$FFRXQWLQJ� IRU� +HWHURJHQHLW\� DQG�1RQVWDWLRQDU\� LQ� D� &URVV�6HFWLRQDO� 0RGHO� RI� &RQVXPHU� 3XUFKDVH� %HKDYLRU���0DUNHWLQJ�6FLHQFH��9RO������������������
� )RWKHULQJKDP�� $�6�� ������� �&RQVXPHU� 6WRUH� &KRLFH� DQG� &KRLFH� 6HW�'HILQLWLRQ���0DUNHWLQJ�6FLHQFH��9RO� ���������������
� )UDVTXHW�'HOWRUR��0���*LO�6DXUD��,��\�0ROOi�'HVFDOV��$����������0RGHOL]DFLyQ�GH�OD� 6HOHFFLyQ� GH� &HQWUR� &RPHUFLDO� D� 3DUWLU� GH� ODV� 'LPHQVLRQHV� GH� XQ� 9DORU�3HUFLELGR���5HYLVWD�(VSDxROD�GH� ,QYHVWLJDFLyQ�GH�0DUNHWLQJ�(6,&��9RO���� ������������
� *|QXO��)��\�6ULQLYDVDQ��.����������0RGHOLQJ�0XOWLSOH�6RXUFHV�RI�+HWHURJHQHLW\�LQ�0XOWLQRPLDO�/RJLW�0RGHOV��0HWKRGRORJLFDO�DQG�0DQDJHULDO�,VVXHV���0DUNHWLQJ�6FLHQFH��9RO������������������
� *RQ]iOH]� %HQLWR�� 2�� \� 6DQWRV� 5HTXHMR�� /�� ������� ³%XVFDQGR� 6HJPHQWRV�/DWHQWHV� HQ� HO� 0HUFDGR�� $SOLFDFLyQ� HQ� HO� &RQWH[WR� GH� 6HOHFFLyQ� GH�(VWDEOHFLPLHQWR� 0LQRULVWD��� $FWDV� GHO� ;,,� (QFXHQWUR� GH� 3URIHVRUHV�8QLYHUVLWDULRV�GH�0DUNHWLQJ��6DQWLDJR�GH�&RPSRVWHOD��$�&RUXxD�����������
� *RQ]iOH]� %HQLWR�� 2�� \� 6DQWRV� 5HTXHMR�� /�� ������� �,QFRUSRUDFLyQ� GH� ODV�&DUDFWHUtVWLFDV�GHO�&RQVXPLGRU�HQ�OD�%~VTXHGD�GH�6HJPHQWRV�/DWHQWHV�HQ�HO�0HUFDGR�� $SOLFDFLyQ� HQ� HO� &RQWH[WR� GH� 6HOHFFLyQ� GH� (VWDEOHFLPLHQWR�0LQRULVWD���$FWDV�GHO�;,,,�(QFXHQWUR�GH�3URIHVRUHV�8QLYHUVLWDULRV�GH�0DUNHWLQJ��0iODJD�������6HSWLHPEUH����������
� *UHHQH��:�+����������$QiOLVLV�(FRQRPpWULFR�� (G��3UHQWLFH�+DOO�����HGLFLyQ��0DGULG�
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� *XDGDJQL�� 3�0�� 	� /LWWOH�� -�'�&�� ������� �$� /RJLW� 0RGHO� RI� %UDQG� &KRLFH�&DOLEUDWHG�RQ�6FDQQHU�'DWD���0DUNHWLQJ�6FLHQFH��9RO�����������������
� *XDGDJQL��3�0��	�/LWWOH��-�'�&���������³:KHQ�DQG�:KDW�WR�%X\��$�1HVWHG�/RJLW�0RGHO�RI�&RIIHH�3XUFKDVH���-RXUQDO�RI�)RUHFDVWLQJ��9RO��������������
� +DXVPDQ�� -�� \�0F)DGGHQ��'�� ������� �6SHFLILFDWLRQ�7HVWV� IRU� WKH�0XOWLQRPLDO�/RJLW�0RGHO���(FRQRPHWULFD��9RO��������������������
� .RHOHPHLMHU��.� \�2SSHZDO��+����������$VVHVVLQJ�WKH�(IIHFWV�RI�$VVRUWPHQW�DQG�$PELHQFH��$�&KRLFH�([SHULPHQWDO�$SSURDFK���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� .ULVKQDPXUWKL��/��\�5DM��6�3�� ��������$�0RGHO�RI�%UDQG�&KRLFH�DQG�3XUFKDVH�4XDQWLW\�3ULFH�6HQVLWLYLWLHV���0DUNHWLQJ�6FLHQFH��9RO��������������
� .ULVKQDPXUWKL��/��\�5DM��6�3����������$Q�(PSLULFDO�$QDO\VLV�RI�WKH�5HODWLRQVKLS�%HWZHHQ� %UDQG� /R\DOW\� DQG� &RQVXPHU� 3ULFH� (ODVWLFLW\��� 0DUNHWLQJ� 6FLHQFH��9RO������������������
� /DUUDxHWD�$VWROD��-���&DQFD�2UWL]��-�'��\�5DFHUR�0RUHQR��-����������0RGHORV�GH�3ODQLILFDFLyQ� GHO� 7UiILFR��� 'RFXPHQWR� GH� WUDEDMR�� (�6�,��� 'SWR�� 2UJDQL]DFLyQ�,QGXVWULDO�\�*HVWLyQ�GH�(PSUHVDV��8QLYHUVLGDG�GH�6HYLOOD�
� /DUUDxHWD� $VWROD�� -�,�� \� &DQFD� 2UWL]�� -�'�� ������� �0RGHORV� GH� (OHFFLyQ�'LVFUHWD��� 'RFXPHQWR� GH� 7UDEDMR�� (�6�,��� 'SWR�� 2UJDQL]DFLyQ� ,QGXVWULDO��8QLYHUVLGDG�GH�6HYLOOD�
� 0F)DGGHQ�� '�� ������� �7KH� &KRLFH� 7KHRU\� $SSURDFK� WR� 0DUNHW� 5HVHDUFK���0DUNHWLQJ�6FLHQFH��9RO�����������������
� 2UW~]DU��-��'H�'LRV� ������� �2Q� WKH�'HYHORSPHQW�RI� WKH�1HVWHG�/RJLW 0RGHO���7UDQVSRUWDWLRQ�5HVHDUFK��3DUW�%��1��������������
� 3RSNRZVNL� /HVF]F]\F�� 3�/��� 6LQKD�� $�� \� 7LPPHUPDQV�� +�-�3�� ��������&RQVXPHU� 6WRUH� &KRLFH� '\QDPLFV�� $Q� $QDO\VLV� RI� WKH� &RPSHWLWLYH� 0DUNHW�6WUXFWXUH�IRU�*URFHU\�6WRUHV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 5RQGiQ� &DWDOXxD�� )�-�� ������� �$SOLFDFLyQ� DO� 0DUNHWLQJ� 7XUtVWLFR� GHO� 0RGHOR�/RJLW� 0XOWLQRPLDO��� $FWDV� GH� ODV� ;,� -RUQDGDV� +LVSDQR�/XVDV� GH� *HVWLyQ�&LHQWtILFD��9RO��,,,����������
� 5R\��5���&KLQWDJXQWD��3�.��\�+DOGDU��6����������$�)UDPHZRUN�IRU�,QYHVWLJDWLQJ�+DELWV���7KH�+DQG�RI�WKH�3DVW���DQG�+HWHURJHQHLW\�LQ�'\QDPLF�%UDQG�&KRLFH���0DUNHWLQJ�6FLHQFH��9RO�������������������
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� 6LYDNXPDU��.��\�5DM��6�3����������4XDOLW\�7LHU�&RPSHWLRQ��+RZ�3ULFH�&KDQJH�,QIOXHQFLHV�%UDQG�&KRLFH�DQG�&DWHJRU\�&KRLFH���-RXUQDO�RI�0DUNHWLQJ��9RO������-XOLR���������
� 6XiUH]� 9i]TXH]�� $��� 5RGUtJXH]� GHO� %RVTXH�� ,�� \� 7UHVSDODFLRV� *XWLpUUH]�� -��������� �/D� (IHFWLYLGDG� GH� ORV� 0RGHORV� -HUiUTXLFRV� HQ� HO� (VWXGLR� GH� OD�$WUDFFLyQ� GH� &HQWURV� &RPHUFLDOHV��� 5HYLVWD� (VSDxROD� GH� ,QYHVWLJDFLyQ� GH0DUNHWLQJ�(6,&��9RO�����������������
� =ZHULQD�� .�� ������� �'LVFUHWH�&KRLFH� ([SHULPHQWV� LQ�0DUNHWLQJ��� (G�� 3K\VLFD�9HUODJ��+HLGHOEHUJ�
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&$3Ë78/2����5(68/7$'26�3$5$�(/�3$1(/�'(�'(7$//,67$6�
�����,1752'8&&,Ï1�

(Q�HVWH�FDStWXOR��QRV�FHQWUDPRV�HQ�HO�DQiOLVLV�GH�ORV�GDWRV�TXH�REWXYLPRV�GH� XQ� SDQHO� GH� GHWDOOLVWDV� DJUHJDGR�� FHGLGR� JHQWLOPHQWH� SRU� OD� HPSUHVD� GH�HVWXGLRV�GH�PHUFDGR�,QIRUHV��6�$���FX\R�SDQHO�PiV�IDPRVR�LQWHUQDFLRQDOPHQWH�HV�HO�SDQHO�,5,��\�TXH�\D�FRPHQWDPRV�HQ�XQ�FDStWXOR�DQWHULRU��+HPRV�XWLOL]DGR�6366������SDUD�DQDOL]DU�ORV�GDWRV�GH�GLFKR�SDQHO���
(O�REMHWLYR�GH�HVWH� FDStWXOR�HV�HVWXGLDU�HO� FRPSRUWDPLHQWR�GH� ORV� SUHFLRV��DVt� FRPR� GH� RWUDV� KHUUDPLHQWDV� FRPHUFLDOHV�� SULQFLSDOPHQWH� GHVFXHQWRV� GH�SUHFLRV� \� SRUFHQWDMHV� GH� YHQWDV� KHFKDV� FRQ� DOJXQD� SURPRFLyQ� HQ� ODV� ]RQDV�1LHOVHQ� HQ� (VSDxD�� \� WDPELpQ� HVWXGLDU� HVWDV� YDULDEOHV� DQWHULRUPHQWH�PHQFLRQDGDV� HQ� GLVWLQWRV� IRUPDWRV� GHWDOOLVWDV�� FODVLILFDGRV� SRU� ORV� PHWURV�FXDGUDGRV� GH� YHQWDV� TXH� SRVHHQ�� /DV� FDWHJRUtDV� GH� SURGXFWR� HVWXGLDGDV� VRQ�\RJXU�� SDQ� GH�PROGH�� OHFKH�� UHIUHVFRV�� VXDYL]DQWH�� JHO� \� � FKDPS~�� 7RGDV� HOODV�FDWHJRUtDV�GH�FRPSUD� IUHFXHQWH�TXH�HV�HO�PDUFR�HQ�HO�TXH�HVWDPRV�HVWXGLDQGR�ODV�HVWUDWHJLDV�GH�SUHFLRV�PLQRULVWDV�HQ�HVWH�WUDEDMR�
(Q�HO�VLJXLHQWH�HStJUDIH�UHDOL]DPRV�HO�DQiOLVLV�SRU�iUHDV�JHRJUiILFDV�HQ�HO�VHJXQGR� SRU� WDPDxR� GH� VXSHUILFLH� GH� YHQWDV� \� HO� ~OWLPR� SRU� WLSR� GH� IRUPDWR�GHWDOOLVWD�
&RQFUHWDPHQWH� HQ� HO� VHJXQGR� HStJUDIH� GH� HVWH� FDStWXOR� YDPRV� D� DSRUWDU�ORV�UHVXOWDGRV�QHFHVDULRV�SDUD�OOHJDU�D�XQR�GH�ORV�REMHWLYRV�TXH�QRV�PDUFDPRV�HQ�HVWH� HVWXGLR� \� TXH� SODVPDPRV� HQ� OD� LQWURGXFFLyQ� GHO� WUDEDMR� \� WDPELpQ�� \�PiV�FRQFUHWDPHQWH��HQ�HO�FDStWXOR�VHLV�GHGLFDGR�D�OD�PHWRGRORJtD�GH�OD�LQYHVWLJDFLyQ���3RU� WDQWR�� TXHUHPRV� FRQRFHU� FyPR� YDUtDQ� ORV� SUHFLRV�� YHQWDV� SURPRFLRQDOHV� \�SRUFHQWDMH�GH�YHQWDV�SURPRFLRQDOHV�FRQVHJXLGDV�~QLFDPHQWH�FRQ�GHVFXHQWRV�GH�SUHFLRV��SRU� iUHDV� JHRJUiILFDV� HQ� QXHVWUR�SDtV�� SDUD� FDWHJRUtDV� GH� SURGXFWR�GH�
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FRPSUD� IUHFXHQWH�� /DV� iUHDV� JHRJUiILFDV� FRQVLGHUDGDV� VRQ� ODV� iUHDV� 1LHOVHQ��(VWH� REMHWLYR� VH� FRQFUHWD� HQ� OD� KLSyWHVLV� WUHV� TXH� WDPELpQ� SODQWHDPRV� HQ� HO�FDStWXOR�VH[WR�GH�HVWH�WUDEDMR�\�TXH�HUD�OD�VLJXLHQWH�
+LSyWHVLV� �� OD� LPSODQWDFLyQ� GH� ODV� HVWUDWHJLDV� GH� SUHFLRV� HQ� GLVWLQWDV� iUHDV�JHRJUiILFDV�HV�VLJQLILFDWLYDPHQWH�GLVWLQWD��YDULDQGR�WDQWR�ORV�SUHFLRV�PHGLRV�GH�ODV�FDWHJRUtDV�GH�SURGXFWR��FRPR�HO�QLYHO�GH�DFWLYLGDG�SURPRFLRQDO�

(Q� HO� WHUFHU� HStJUDIH� GHO FDStWXOR� DQDOL]DPRV� FyPR� YDUtDQ� ORV� SUHFLRV���YHQWDV� SURPRFLRQDOHV� \� SRUFHQWDMH� GH� YHQWDV� SURPRFLRQDOHV� FRQVHJXLGDV�~QLFDPHQWH� FRQ� GHVFXHQWRV� GH� SUHFLRV�� HQ� IXQFLyQ� GHO� WDPDxR� GH� ORV�HVWDEOHFLPLHQWRV�PLQRULVWDV��PHGLGR� HQ�VXSHUILFLH� GH� YHQWDV�� SDUD� SURGXFWRV� GH�FRPSUD�IUHFXHQWH��(VWH�REMHWLYR�VH�SODVPD�HQ�OD�KLSyWHVLV�FXDWUR�TXH�GHILQLPRV�HQ�HO�FDStWXOR�VH[WR�\�TXH�YROYHPRV�D�UHFRUGDU�
+LSyWHVLV� �� OD� LPSODQWDFLyQ� GH� ODV� HVWUDWHJLDV� GH� SUHFLRV� HQ� GLVWLQWRV� IRUPDWRV�GHWDOOLVWDV��FRPR�KLSHUPHUFDGRV�\�VXSHUPHUFDGRV��HV�VLJQLILFDWLYDPHQWH�GLVWLQWD��YDULDQGR�WDQWR�ORV�SUHFLRV�PHGLRV�GH�ODV�FDWHJRUtDV�GH�SURGXFWR��FRPR�HO�QLYHO�GH�DFWLYLGDG��SURPRFLRQDO�

/DV� KHUUDPLHQWDV� HVWDGtVWLFDV� TXH� KHPRV� XWLOL]DGR� HQ� HVWH� FDStWXOR� SDUD�DOFDQ]DU� ORV� REMHWLYRV� \� FRQWUDVWDU ODV� KLSyWHVLV� DQWHULRUHV� VRQ�� DQiOLVLV� GH� OD�YDULDQ]D�XQLYDULDQWHV�\�PXOWLYDULDQWHV��\�DOJXQRV�HVWDGtVWLFRV�GHVFULSWLYRV�
�����5(68/7$'26�'(/�0$129$�3$5$�/$�=21$�*(2*5È),&$�
�������(VWXGLR�GH�OD�QRUPDOLGDG�

3DUD�DSOLFDU�HO�0DQRYD�� OR�SULPHUR�TXH� WHQHPRV�TXH�KDFHU�HV�HVWXGLDU� OD�QRUPDOLGDG�� DGHPiV� GH� KDFHU� XQ� HVWXGLR� GHVFULSWLYR�� GH� ODV� YDULDEOHV�GHSHQGLHQWHV��SDUD�HOOR�XWLOL]DPRV�ODV�WUHV�YDULDEOHV�TXH�VRQ�
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3URPR�� WDQWR� SRU� FLHQWR� GHO� YROXPHQ� �HQ� XQLGDGHV� ItVLFDV�� GH� YHQWDV� GH�SURGXFWRV��SDUD�ODV�FDWHJRUtDV�XWLOL]DGDV��HQ�SURPRFLyQ3�0�9��SUHFLR�PHGLR�SRU�YROXPHQ3URPRGHV��WDQWR�SRU�FLHQWR�GHO�YROXPHQ��HQ�XQLGDGHV�ItVLFDV��GH�YHQWDV�GH�SURGXFWRV�� SDUD� ODV� FDWHJRUtDV� XWLOL]DGDV�� HQ� SURPRFLyQ�� SHUR� XWLOL]DQGR�~QLFDPHQWH�ORV�GHVFXHQWRV�GH�SUHFLRV�
$GHPiV� XWLOL]DPRV� ODV� WUDQVIRUPDFLRQHV� ORJDUtWPLFDV� \� UDt]� FXDGUDGD� GH�ODV�WUHV�YDULDEOHV�PHQFLRQDGDV��SUHYLHQGR�OD�IDOWD�GH�QRUPDOLGDG�GH�ODV�YDULDEOHV�VLQ�WUDQVIRUPDU�

9DULDEOH 0HGLD 0HGLDQD 9DULDQ]D '�7tSLFD 5DQJR $VLPHW� &XUWRVLV3URPR ������� ������� ������� ������� ����� ���� ����3URPRGHV ������ ������ ������ ������ ����� ����� �����/RJSGHV ������ ������ ����� ������ ���� ������ �����/RJSURPR ������ ������ ���� ����� ���� ������ �����/RJSUHFL ������ ������ ���� ����� ���� ���� �����5DLSUHFL ������� ������� ������ ������ ����� ����� �����5DLSURPR ������ ������ ����� ������ ���� ����� �����5DLSGHV ������ ������ ����� ������ ���� ���� ����3�0�9��SWDV� ������ ������ ��������� ������ ����� ����� �����7DEOD������$QiOLVLV�GHVFULSWLYR�
.ROPRJRURY�6PLUQRY�D�(VWDGtVWLFR JO 6LJ�35202 ���� ��� ����35202'(6 ���� ��� ����/2*3'(6 ���� ��� ����/2*35202 ���� ��� ����/2*35(&, ���� ��� ����5$,35(&, ���� ��� ����5$,35202 ���� ��� ����5$,3'(6 ���� ��� ����3�0�9�37$6�� ���� ��� ����D�&RUUHFFLyQ�GH�OD�VLJQLILFDFLyQ�GH�/LOOLHIRUV�7DEOD������3UXHEDV�GH�QRUPDOLGDG

'HVSXpV� GH� HVWDV� WDEODV�� SRGHPRV� DSUHFLDU� TXH� OD� ~QLFD� YDULDEOH� TXH�FXPSOH�HO�UHTXLVLWR�GH�QRUPDOLGDG�HV�5$,35202��TXH�HV� OD�UDt]�FXDGUDGD�GH� OD�YDULDEOH�35202�
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3DUD� HVFRJHU� HQWUH� ODV� RWUDV� YDULDEOHV� QRV� ILMDPRV� HQ� OD� DVLPHWUtD� \�FXUWRVLV��TXH�QRV�LQGLFDUiQ�VL�VXV�YDORUHV�VRQ�FHUFDQRV�D�FHUR��TXH�OD�GHVYLDFLyQ�UHVSHFWR�D�OD�GLVWULEXFLyQ�QRUPDO�QR�VHUi�PX\�DOWD��\�VDELHQGR�TXH�ORV�PRGHORV�GH�$QRYD�VRQ�UREXVWRV�IUHQWH D�OLJHUDV�GHVYLDFLRQHV�GH�QRUPDOLGDG��SRGUHPRV�WHQHU�VHJXULGDG� GH� TXH� ORV� UHVXOWDGRV� REWHQLGRV� VRQ� ILDEOHV�� /DV� RWUDV� GRV� YDULDEOHV�TXH�XWLOL]DUHPRV�VHUiQ�5$,3'(6�TXH�HV�OD�UDt]�FXDGUDGD�GH�35202'(6��FX\RV�YDORUHV� GH� DVLPHWUtD� \� FXUWRVLV� VRQ� ����� \� ����� UHVSHFWLYDPHQWH�� OD� WHUFHUD�YDULDEOH�TXH�XWLOL]DPRV�HV�/2*35(&,�FX\RV�YDORUHV�SDUD�GLFKDV�FDUDFWHUtVWLFDV�VRQ�������\�������UHVSHFWLYDPHQWH�
5HVXPLHQGR�ODV�YDULDEOHV�GHSHQGLHQWHV�TXH�XWLOL]DUHPRV�VRQ��/2*35(&,��5$,3'(6�\�5$,35202��TXH�VRQ�ODV�TXH�WLHQHQ�XQD�GLVWULEXFLyQ�PiV�SDUHFLGD�D�OD�QRUPDO��SDUD�FRPSUREDU�HVWD�DILUPDFLyQ�RIUHFHPRV� ORV�VLJXLHQWHV�JUiILFRV��HQ�ORV�TXH�SRGHPRV�YHU�SDUD�ODV�WUHV�YDULDEOHV��
� *UiILFR� 4�4� 1RUPDO�� HQ� HO� TXH� VH� DSUHFLD� OD� VHPHMDQ]D� GH� OD�GLVWULEXFLyQ�D�XQD�GLVWULEXFLyQ�QRUPDO�� 'LDJUDPD�GH�FDMDV��TXH�QRV�GD�XQD�LGHD�GH�FyPR�HV�OD�GLVWULEXFLyQ��OD�PHGLDQD�HV� OD� OtQHD�TXH�FUX]D� OD�FDMD�� ORV�H[WUHPRV�GH� OD�FDMD�VRQ� ORV�FXDUWLOHV� \� ORV� H[WUHPRV� GH� ODV� OtQHDV� YHUWLFDOHV� VRQ� HO� Pi[LPR� \�PtQLPR�
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)LJXUD������*UiILFR�4�4�QRUPDO�\�GLDJUDPD�GH�FDMDV�GH�OD�YDULDEOH�ORJSUHFL�
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)LJXUD������*UiILFR�4�4�QRUPDO�\�GLDJUDPD�GH�FDMDV�GH�OD�YDULDEOH�UDLSURPR
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)LJXUD������*UiILFR�4�4�QRUPDO�\�GLDJUDPD�GH�FDMDV�GH�OD�YDULDEOH�UDLSGHV
$� SDUWLU� GH� HVWDV� ILJXUDV� SRGHPRV� DILUPDU� TXH� ODV� YDULDEOHV� XWLOL]DGDV�DXQTXH� QR� VHDQ� QRUPDOHV�� WLHQHQ� XQD� OLJHUtVLPD� GHVYLDFLyQ� UHVSHFWR� D� GLFKD�GLVWULEXFLyQ�HVWDGtVWLFD��

�������$QiOLVLV�GH�FRUUHODFLRQHV�
(O� VLJXLHQWH� SDVR� TXH� WHQHPRV� TXH� GDU� SDUD� YHULILFDU� ODV� KLSyWHVLV� TXH�GHEHQ� FXPSOLU� ORV� GDWRV� DO� DSOLFDUOHV� DQiOLVLV� GH� OD� YDULDQ]D�� HV� HVWXGLDU� ODV�FRUUHODFLRQHV�HQWUH� ODV�YDULDEOHV�GHSHQGLHQWHV��HVSHUDQGR�TXH�VHDQ�FHUFDQDV�D�FHUR� /2*35(&, 5$,3'(6 5$,35202/2*35(&, ������������� ������������3 �����

������������3 �����5$,3'(6 ������������3 �����
������������� ������������3 �����5$,35202 ������������ ������������3 �����

�������������3 ������&RHILFLHQWH����*�/�����3�YDORU�7DEOD������&RHILFLHQWHV�GH�FRUUHODFLyQ�SDUFLDO�
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&RPR�SRGHPRV�DSUHFLDU�HQ�HVWD�WDEOD��ODV�FRUUHODFLRQHV�HQWUH�ODV�YDULDEOHV�VRQ�EDVWDQWH�EDMDV��VLHQGR�OD�PiV�DOWD�OD�TXH�VH�GD�HQWUH�5$,3'(6�\�5$,35202�TXH� HV� GH� �������� VLHQGR� ODV� GHPiV� D~Q� PiV� SHTXHxDV�� 6HJXLGDPHQWH�RIUHFHPRV�JUiILFRV�SRU�SDUHV�SDUD�DQDOL]DU�OD�QXEH�GH�SXQWRV�TXH�VH�IRUPD�HQWUH�FDGD� SDU� GH� YDULDEOHV� GHSHQGLHQWHV� TXH� YDPRV� D� XWLOL]DU�� HVWXGLDQGR� DVt� ODV�FRUUHODFLRQHV�SDUFLDOHV�HQWUH�HOODV�

)LJXUD������1XEH�GH�SXQWRV�HQWUH�/RJSUHFL�\�5DLSURPR�
6H�DGYLHUWH�TXH�OD�QXEH�GH�SXQWRV�HQWUH�/2*35(&,�\�5$,35202�QR�WLHQH�IRUPD�OLQHDO��SRU�OR�TXH�VH�FRUURERUD OD�QR�H[LVWHQFLD�GH�FRUUHODFLyQ�HQWUH�HOODV�

)LJXUD������1XEH�GH�SXQWRV�HQWUH�/RJSUHFL�\�5DLSGHV�
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3DUD� ODV� YDULDEOHV� /2*35(&,� \� 5$,3'(6�� SRGHPRV� OOHJDU� D� OD� PLVPD�FRQFOXVLyQ�TXH�FRQ�ORV�SDUHV�GH�YDULDEOHV�DQWHULRUHV�

)LJXUD������1XEH�GH�SXQWRV�HQWUH�5DLSURPR�\�5DLSGHV�
3DUD� HO� SDU� 5$,35202� \� 5$,3'(6�� TXH� HUDQ� ORV� SDUHV� FRQ� XQD�FRUUHODFLyQ�PD\RU�VH�SXHGH�REVHUYDU�FLHUWD�OLQHDOLGDG��OR�TXH�HV�WRWDOPHQWH�OyJLFR�WHQLHQGR�HQ�FXHQWD�TXH�HO�SRUFHQWDMH�GH�GHVFXHQWR�HV�XQ�WLSR�GH�SURPRFLyQ��SRU�WDQWR�D�PD\RUHV�YHQWDV�UHDOL]DGDV�FRQ�GHVFXHQWR��PD\RUHV�YHQWDV�FRQ�SURPRFLyQ�VH�KDFHQ��GH�DKt�TXH�FRQ�HVWDV�YDULDEOHV�KD\D�TXH� WHQHU�FLHUWR�FXLGDGR�FXDQGR�ODV�DSOLTXHPRV�HQ�HO�$129$�

�������$QRYDV��
$� FRQWLQXDFLyQ� HPSH]DPRV� D� FDOFXODU� $129$V� GH� XQ� IDFWRU� SDUD� ODV�YDULDEOHV�GHSHQGLHQWHV��HO� IDFWRU�TXH�XWLOL]DPRV�HV� OD�]RQD�JHRJUiILFD��TXH� WLHQH�RFKR�QLYHOHV�FRUUHVSRQGLHQWHV�D�ODV�iUHDV�1LHOVHQ��TXH�VRQ�ORV�VLJXLHQWHV���%$5&(/21$�� 125(67(�� &(1752�(67(�� 685�� 0$'5,'�� &(1752�� 1252(67(��1257(7DEOD������1LYHOHV�GH�OD�YDULDEOH�]RQD�JHRJUiILFD�
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(VWDV� ]RQDV� VH� FRQRFHQ� FRPR� ODV� iUHDV�1LHOVHQ� HQ� ODV� TXH� VH� GLYLGH� HO�WHUULWRULR� HVSDxRO� HQ� GLYHUVDV� iUHDV� FRPHUFLDOHV� HQ� IXQFLyQ� GHO� Q~PHUR� GH�KDELWDQWHV��VLWXDFLyQ�JHRJUiILFD��SRGHU�DGTXLVLWLYR��HWF�
(Q�ODV�WDEODV�VLJXLHQWHV�DSXQWDPRV�GLYHUVRV�HVWDGtVWLFRV�SDUD�ODV�YDULDEOHV�GHSHQGLHQWHV�SDUD�FDGD�XQD�GH�VXV�RFKR�QLYHOHV�,QWHUYDOR�GH FRQILDQ]D�SDUD�OD�PHGLD�DO����1 0HGLD 'HVYLD�FLyQ�WtSLFD (UURU�WtSLFR /tPLWH�LQIHULRU /tPLWH�VXSHULRU 0tQLPR 0i[LPR
� �� ������ ������ ����� ������ ������ ��� ����� �� ������ ������ ����� ������ ������ ��� ����� �� ������ ����� ����� ������ ������ ��� ����� �� ������ ������ ����� ������ ������ ��� ����� �� ������ ����� ����� ������ ������ ��� ����� �� ������ ������ ����� ������ ������ ��� ����� �� ������ ������ ����� ������ ������ ��� ����� �� ������ ������ ����� ������ ������ ��� ����

5$,3'(6 7RWDO ��� ������ ������ �����(��� ������ ������ ��� ����� �� ������ ������ ����� ������ ������ ���� ����� �� ������ ������ ����� ������ ������ ��� ����� �� ������ ������ ����� ������ ������ ��� ����� �� ������ ������ ����� ������ ������ ��� ����� �� ������ ������ ����� ������ ������ ���� ����� �� ������ ������ ����� ������ ������ ��� ����� �� ������ ������ ����� ������ ������ ��� ����� �� ������ ������ ����� ������ ������ ���� ����

5$,35202 7RWDO ��� ������ ������ �����(��� ������ ������ ��� ����� �� ������ ����� ����� ������ ������ ���� ����� �� ������ ����� ����� ������ ������ ���� ����� �� ������ ����� ����� ������ ������ ���� ����� �� ������ ����� ����� ������ ������ ���� ����� �� ������ ����� ����� ������ ������ ���� ����� �� ������ ����� ����� ������ ������ ���� ����� �� ������ ����� ����� ������ ������ ���� ����� �� ������ ����� ����� ������ ������ ���� ����

/2*35(&, 7RWDO ��� ������ ����� �����(��� ������ ������ ���� ����7DEOD������'HVFULSWLYD�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�SRU�QLYHOHV�
3DUD� DSOLFDU� HO� $129$� HV� QHFHVDULR� FRPSUREDU� OD� KRPRJHQHLGDG� GH�YDULDQ]DV��SDUD�HOOR�VH�XWLOL]D�HO�WHVW�GH�/HYHQH�

(VWDGtVWLFR�GH�/HYHQH JO� JO� 6LJ�5$,3'(6 ����� � ��� ����5$,35202 ���� � ��� ����/2*35(&, ���� � ��� �����7DEOD������3UXHED�GH�KRPRJHQHLGDG�GH�YDULDQ]DV��
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&RPSUREDPRV� D� WUDYpV� GHO� WHVW� GH� /HYHQH� TXH� ODV� YDULDQ]DV� GH� ODV�YDULDEOHV�GHSHQGLHQWHV��H[FHSWR�SDUD�5$,3'(6�HQ�OD�TXH�VH�UHFKD]D�OD�LJXDOGDG�GH�YDULDQ]DV��QR�VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWDV�
6XPD�GH�FXDGUDGRV JO 0HGLD�FXDGUiWLFD ) 6LJ�

�&RPELQDGRV� ������ � ����� ����� ����1R�SRQGHUDGR ����� � ����� ����� ����
3RQGHUDGR ����� � ����� ����� ����,QWHU�JUXSRV 7pUPLQR�OLQHDO 'HVYLDFLyQ ������ � ������ ����� ����

,QWUD�JUXSRV ������� ��� �����

5$,3'(6
7RWDO ������� ���
�&RPELQDGRV� ������� � ������ ����� ����1R�SRQGHUDGR ������ � ������ ����� ����

3RQGHUDGR ������ � ������ ����� ����,QWHU�JUXSRV 7pUPLQR�OLQHDO 'HVYLDFLyQ ������ � ������ ����� ����
,QWUD�JUXSRV �������� ��� �����

5$,35202 7RWDO �������� ���
�&RPELQDGRV� ���� � �����(��� ���� �����1R�SRQGHUDGR �����(��� � �����(��� ���� ����

3RQGHUDGR �����(��� � �����(��� ���� ����,QWHU�JUXSRV 7pUPLQR�OLQHDO 'HVYLDFLyQ ���� � �����(��� ���� ����
,QWUD�JUXSRV ������� ��� ����

/2*35(&, 7RWDO ������� ���7DEOD������$QRYDV�
3RGHPRV� DSUHFLDU� HQ� HVWRV� DQiOLVLV� GH� OD� YDULDQ]D� LQGLYLGXDOHV� TXH� ODV�YDULDEOHV� UDt]� FXDGUDGD� GH� ORV� GHVFXHQWRV� GH� SUHFLRV� \� UDt]� FXDGUDGD� GHO�SRUFHQWDMH�GH�YROXPHQ�GH�YHQWDV�VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWRV�VHJ~Q�ODV�]RQDV�JHRJUiILFDV�� QR� H[LVWLHQGR� GLIHUHQFLDV� HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV� HQWUH� ODV�]RQDV�SDUD�HO�ORJDULWPR�GHO�SUHFLR��FRQ�XQ�QLYHO�GH�FRQILDQ]D�GHO������



Fco. Javier Rondán Cataluña

���

1RV� SODQWHDPRV� HQ� HVWH� PRPHQWR� HVWXGLDU� HQWUH� TXp� QLYHOHV� R� ]RQDV�JHRJUiILFDV� VH� SURGXFHQ� ODV� SULQFLSDOHV� GLIHUHQFLDV� WDQWR� SDUD� OD� YDULDEOH�5$,3'(6� FRPR� SDUD� 5$,35202�� HV� GHFLU� LGHQWLILFDU� ODV� GLIHUHQFLDV� HQWUH� ORV�GLVWLQWRV�JUXSRV��SDUD�HOOR�KHPRV�HMHFXWDGR�XQ�DQiOLVLV�SRVW�KRF��2EVHUYDQGR�ORV�UHVXOWDGRV�� WHQHPRV� TXH� WHQHU� HQ� FXHQWD� TXH� FRPR� OD� YDULDEOH� 5$,3'(6� QR�FXPSOtD�OD�KRPRJHQHLGDG�GH�YDULDQ]DV�SDUD�HO�HUURU��GHEHPRV�ILMDUQRV�PiV�HQ�HO�WHVW�GH�7DPKDQH��TXH�VH�XWLOL]D�FXDQGR�RFXUUH�HVWR��\D�TXH�HO�WHVW�GH�%RQIHUURQL�HV� PiV� DSURSLDGR� FXDQGR� ODV� YDULDQ]DV� VRQ� KRPRJpQHDV�� 3DUD� QR� UHSURGXFLU�GHPDVLDGDV�WDEODV��UHVXPLPRV�OD�LQIRUPDFLyQ�HQ�OD�WDEOD������&RPSUREDPRV�TXH�H[LVWHQ�GLIHUHQFLDV�VLJQLILFDWLYDV�SDUD�HVWD�YDULDEOH�GHSHQGLHQWH�SDUD�ORV�FDVRV�R�]RQDV�VLJXLHQWHV�
=RQD�� =RQD�� =RQD�� =RQD�� =RQD�� =RQD�� =RQD�� =RQD��=RQD�� ; ;=RQD�� ;=RQD�� [ [ [ [ [ [ [=RQD�� [ [=RQD�� [=RQD�� [=RQD�� [=RQD�� [7DEOD������=RQDV�VLJQLILFDWLYDPHQWH�GLVWLQWDV�SDUD�UDLSGHV�

3RGHPRV� QRWDU� TXH� OD� ]RQD� WUHV� HV� VLJQLILFDWLYDPHQWH� GLIHUHQWH� FRQ�UHVSHFWR� D� OD� UDt]� FXDGUDGD� GH� ODV� YHQWDV� UHDOL]DGDV� HQ� SURPRFLyQ� XWLOL]DQGR�~QLFDPHQWH� HO� GHVFXHQWR� HQ� SUHFLRV��7DPELpQ� OD� ]RQD� �� GLILHUH� FRQ� OD� WUHV� \� OD�FXDWUR��&RQ�HO�VLJXLHQWH�JUiILFR�SRGHPRV�DQDOL]DU�HVWRV�UHVXOWDGRV�
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)LJXUD������*UiILFR�GH�ODV�PHGLDV�SDUD�UDLSGHV��
2EVHUYDQGR� HO� JUiILFR� DQWHULRU�� QRV� GDPRV� FXHQWD� FRPR� OD� ]RQD� �� TXH�FRUUHVSRQGH�DO�iUHD�PHWURSROLWDQD�GH�%DUFHORQD��WLHQH�XQ�SRUFHQWDMH�GH�SURGXFWRV�YHQGLGRV�FRQ�GHVFXHQWRV�EDVWDQWH�PD\RU�TXH�HO�UHVWR�GH�]RQDV��VHJXLGR�GHO�iUHD���TXH�FRUUHVSRQGH�FRQ�HO�QRUHVWH�GH�QXHVWUR�SDtV��VLHQGR�OD�]RQD����FHQWUR�HVWH��HO� OXJDU� GH� (VSDxD� HQ� HO� TXH� PHQRV� SRUFHQWDMH� GH� YHQWDV� VH� KDFHQ� FRQ�GHVFXHQWRV� GH� SUHFLRV�� VHJXLGD� GH� OD� UHJLyQ� VXU�� DO� PHQRV� SDUD� ODV� VLHWH�FDWHJRUtDV�GH�SURGXFWR�TXH�KHPRV�DQDOL]DGR�
5HVSHFWR� D� OD� YDULDEOH� 5$,35202�� ORV� UHVXOWDGRV� VRQ� SDUHFLGRV� D� OR�DQWHULRU��FRPR�HUD�GH�HVSHUDU��HQ�OD�WDEOD�VLJXLHQWH�SRGHPRV�YHU�UHVXPLGDPHQWH�ORV�UHVXOWDGRV�SURSRUFLRQDGRV�SRU�HO�HVWDGtVWLFR�GH�%RQIHUURQL�
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=RQD�� =RQD�� =RQD�� =RQD�� =RQD�� =RQD�� =RQD�� =RQD��=RQD�� [=RQD��=RQD�� [ [ ; [ [ [=RQD�� [=RQD�� [=RQD�� [=RQD�� [=RQD�� [7DEOD������=RQDV�VLJQLILFDWLYDPHQWH�GLVWLQWDV�SDUD�UDLSURPR�
'H�QXHYR�OD�]RQD�FHQWUR�HVWH��]RQD����GH�QXHVWUR�SDtV�WLHQH�XQ�SRUFHQWDMH�GH�YHQWDV�GH�SURGXFWRV�SURPRFLRQDGRV�VLJQLILFDWLYDPHQWH�PHQRU�TXH ODV�GHPiV�]RQDV��(Q�OD�ILJXUD������REVHUYDPRV�HVWR�PiV�FODUDPHQWH�

)LJXUD������*UiILFR�GH�ODV�PHGLDV�SDUD�UDLSURPR��
$SUHFLDPRV�GH�QXHYR�TXH�HO�YROXPHQ�GH�YHQWDV�HQ�SURPRFLyQ�SDUD�OD�]RQD���HV�VLJQLILFDWLYDPHQWH�LQIHULRU�D�ODV�GHPiV�]RQDV�GH�(VSDxD��VHJXLGR�SRU�OD�]RQD����TXH�WDPELpQ�WLHQH�XQ�QLYHO�LQIHULRU�DO�UHVWR�
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5HVSHFWR�D�ORV�SUHFLRV��R�DO�ORJDULWPR�GH�ORV�PLVPRV�SRGHPRV�GHVWDFDU�OD�IDOWD�GH�GLIHUHQFLDV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV�SDUD� ODV�GLVWLQWDV� UHJLRQHV�HQ�ODV�FDWHJRUtDV�GH�SURGXFWR�DQDOL]DGDV��(VWR�VH�FRUURERUD�FRQ�HO�JUiILFR�

)LJXUD������*UiILFR�GH�ODV�PHGLDV�SDUD�ORJSUHFL�
6H�SXHGH�DSUHFLDU��TXH� ORV� SUHFLRV�QR�VRQ� LJXDOHV� HQ� ODV� GLVWLQWDV�iUHDV��SHUR� VXV� GLIHUHQFLDV� QR� VRQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV�� GH� WRGDV� IRUPDV��KDFHPRV� DOJXQRV� FRPHQWDULRV�� SRU� HMHPSOR�� OD� ]RQD� �� �QRUWH�� \� ODV� �� \� ���%DUFHORQD�\�QRUHVWH��VRQ�HQ�ODV�TXH�ORV�SUHFLRV�PHGLRV�DOFDQ]DQ�XQ�PD\RU�YDORU��SDUD� ODV� FDWHJRUtDV� GH� SURGXFWR� DQDOL]DGDV�� DOFDQ]DQGR� HO� YDORU� PtQLPR� HQ� OD�]RQD� �� �VXU��� (VWDQGR� ODV� ]RQDV� �� �FHQWUR� HVWH��� �� �0DGULG��� �� �FHQWUR�� \� ���QRURHVWH��PX\�SDUHMDV�FRQ�UHVSHFWR�D�HVWD�YDULDEOH�GH�PDUNHWLQJ��(Q�OD�VLJXLHQWH�WDEOD��KHPRV� UHVXPLGR�� ORV�SUHFLRV�PHGLRV��PHGLDQRV��Pi[LPRV�\�PtQLPRV�SDUD�ODV�RFKR�iUHDV�=RQD 9DULDEOH 0HGLD 0HGLDQD 0i[LPR 0tQLPR� 3�0�9�37$6�� ��� ��� ����� ��� 3�0�9�37$6�� ��� ��� ����� ��� 3�0�9�37$6�� ��� ��� ����� ��� 3�0�9�37$6�� ��� ��� ����� ��� 3�0�9�37$6�� ��� ��� ����� ��� 3�0�9�37$6�� ��� ��� ����� ��� 3�0�9�37$6�� ��� ��� ����� ��� 3�0�9�37$6�� ��� ��� ����� ��7DEOD�������&RPSDUDFLyQ�GH�ORV�SUHFLRV�SRU�]RQDV�JHRJUiILFDV�
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&RQ�HVWD�WDEOD�VH�FRUURERUD�OR�GLFKR�HQ�HO�JUiILFR�SDUD�OD�YDULDEOH�ORJSUHFL��TXH�HV�HO�ORJDULWPR�GH�3�0�9��37$6���
�������0DQRYDV�

(Q� HVWH� VXEHStJUDIH� YDPRV� D� LU� DSOLFDQGR� DQiOLVLV� PXOWLYDULDQWHV� GH� OD�YDULDQ]D�XVDQGR�ORV�SRVLEOHV�SDUHV�GH�YDULDEOHV�LQGHSHQGLHQWHV�\�WDPELpQ�FRQ�ODV�WUHV�D�OD�YH]��
(QWUH� ORV� 0$129$6� TXH� YDPRV� D� HMHFXWDU�� SULPHUR� VH� SUHVHQWDQ� HO�IRUPDGR�SRU�ODV�YDULDEOHV�GHSHQGLHQWHV�/2*35(&,�\�5$,35202�

=21$ 0HGLD 'HVY��WtS� 1���� ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ ����� ��
/2*35(&,

7RWDO ������ ����� ������� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��
5$,35202

7RWDO ������ ������ ���7DEOD�������(VWDGtVWLFRV�GHVFULSWLYRV�SRU�]RQDV�
'HVSXpV�GH�UHSURGXFLU�DOJXQRV�HVWDGtVWLFRV�GHVFULSWLYRV�SDUD�ODV�YDULDEOHV�DQWHULRUHV�� OOHYDPRV� D� FDER� HO� HVWXGLR� GH� OD� KRPRJHQHLGDG� GH� PDWULFHV� GH�FRYDULDQ]D�� SDUD� HOOR� VH� DSOLFD� OD� SUXHED� 0� GH� %R[�� TXH� HV� HO� HTXLYDOHQWH�PXOWLYDULDQWH�DO�WHVW�GH�/HYHQH�
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0�GH�%R[ ������) ����JO� ��JO� ����������6LJQLILFDFLyQ ����&RQWUDVWD� OD� KLSyWHVLV� QXOD� GH� TXH� ODV� PDWULFHV� GH� FRYDULDQ]D� REVHUYDGDV� GH� ODV�YDULDEOHV�GHSHQGLHQWHV�VRQ�LJXDOHV�HQ�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�=21$�7DEOD�������3UXHED�GH�%R[�VREUH�OD�LJXDOGDG�GH�ODV�PDWULFHV�GH�FRYDULDQ]DV��
$�WUDYpV�GH�OD�SUXHED�GH�%R[�FRPSUREDPRV�TXH�ODV�PDWULFHV�GH�FRYDULDQ]DHQWUH�ODV�GRV�YDULDEOHV�GHSHQGLHQWHV�VH�SXHGHQ�FRQVLGHUDU�LJXDOHV�

(IHFWR 9DORU ) *O�GH�OD�KLSyWH�VLV *O�GHO�HUURU 6LJQLIL�FDFLyQ 3RWHQFLD�REVHUYDGD��D�7UD]D�GH�3LOODL ���� �����������E� ����� ������� ���� �����/DPEGD�GH�:LONV ���� �����������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ������ �����������E� ����� ������� ���� �����,QWHUVHF�FLyQ 5Dt]�PD\RU�GH�5R\ ������ �����������E� ����� ������� ���� �����
7UD]D�GH�3LOODL ���� ����� ������ �������� ���� ����/DPEGD�GH�:LONV ���� �������E� ������ �������� ���� ����7UD]D�GH�+RWHOOLQJ ���� ����� ������ �������� ���� ����=21$
5Dt]�PD\RU�GH�5R\ ���� ������F� ����� ������� ���� ����

D�&DOFXODGR�FRQ�DOID� ����E�(VWDGtVWLFR�H[DFWRF�(O�HVWDGtVWLFR�HV�XQ�OtPLWH�VXSHULRU�SDUD�OD�)�HO�FXDO�RIUHFH�X Q�OtPLWH�LQIHULRU�SDUD�HO�QLYHO�GH�VLJQLILFDFLyQ�G�'LVHxR��,QWHUFHSW�=21$�7DEOD�������&RQWUDVWHV�PXOWLYDULDGRV�
3RGHPRV� YHU� TXH� ODV� YDULDEOHV� /2*35(&,� \� 5$,35202� VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWDV�HQ�ODV�]RQDV�JHRJUiILFDV��FRPR�PXHVWUDQ�ORV�GLYHUVRV�HVWDGtVWLFRV� PRVWUDGRV�� DGHPiV� VX� LQWHUDFFLyQ� HV� PX\� VLJQLILFDWLYD�� FRQ� XQD�SRWHQFLD� PX\� EXHQD�� \D� TXH� FRPR� LQGLFDQ� +DLU� \� RWURV� ������� ����� FRQ� XQD�SRWHQFLD�VXSHULRU�D������VH�FRQVLJXHQ�UHVXOWDGRV�DFHSWDEOHV�
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) JO� JO� 6LJQLILFDFLyQ/2*35(&, ���� � ��� �����5$,35202 ���� � ��� ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�OD�YDULDQ]D�HUURU�GH�OD�YDULDEOH�GHSHQGLHQWH�HV�LJXDO�D�OR�ODUJR�GH�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�=21$�7DEOD�������&RQWUDVWH�GH�/HYHQH�VREUH�OD�LJXDOGDG�GH�ODV�YDULDQ]DV�
$�WUDYpV�GHO�FRQWUDVWH�GH�/HYHQH��VREUH�OD�LJXDOGDG�GH�YDULDQ]DV�GHO�HUURU��SRGHPRV�DILUPDU�TXH�pVWDV�QR�VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWDV��QRV�KDFH�IDOWD�HVWH�FRQWUDVWH�SDUD�KDFHU� ODV� SUXHEDV�SRVW�KRF��3DUD� LGHQWLILFDU� ODV� GLIHUHQFLDV�HQWUH�ORV�GLVWLQWRV�JUXSRV�DSOLFDPRV�HO�PpWRGR�GH�7XFNH\��

6XEFRQMXQWR=21$ 1 ����� �� ���������� �� ���������� �� ���������� �� ���������� �� ���������� �� ���������� �� ���������� �� ������
'+6�GH�7XNH\�D�E�F�

6LJQLILFDFLyQ �����6H�PXHVWUDQ�ODV�PHGLDV�SDUD�ORV�JUXSRV�HQ�VXEFRQMXQWRV�KRPRJpQHRV�%DVDGR�HQ�OD�VXPD�GH�FXDGUDGRV�WLSR�,,,(O�WpUPLQR�HUURU�HV�OD�0HGLD�FXDGUiWLFD��(UURU�� �������D�8VD�HO�WDPDxR�PXHVWUDO�GH�OD�PHGLD�DUPyQLFD� �������E�/RV�WDPDxRV�GH�ORV�JUXSR V�VRQ�GLVWLQWRV��6H�HPSOHDUi�OD�PHGLD�DUPyQLFD�GH�ORV�WDPDxRV�GH�ORV�JUXSRV��1R�VH�JDUDQWL]DQ�ORV�QLYHOHV�GH�HUURU�WLSR�,�F�$OID� ������7DEOD�������6XEFRQMXQWRV�KRPRJpQHRV�SDUD�/2*35(&,�
3DUD� OD� YDULDEOH� /2*35(&,�� FRPR� \D� RFXUULy� HQ� HO� $129$�� QR� H[LVWHQ�GLIHUHQFLDV�VLJQLILFDWLYDV�HQWUH�ORV�JUXSRV��SRU�OR�TXH�VROR�DSDUHFH�XQ�VXEFRQMXQWR��3DUD�OD�YDULDEOH�5$,35202�REWHQHPRV�ORV�UHVXOWDGRV�TXH�DSDUHFHQ�HQ� OD�WDEOD������
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���� �� ������
���� �� ������
���� �� ������
���� �� ������

'+6�GH�7XNH\�D�E�F�

6LJQLILFDFLyQ ���� ����6H�PXHVWUDQ�ODV�PHGLDV�SDUD�ORV�JUXSRV�HQ�VXEFRQMXQWRV�KRPRJpQHRV�%DVDGR�HQ�OD�VXPD�GH�FXDGU DGRV�WLSR�,,,(O�WpUPLQR�HUURU�HV�OD�0HGLD�FXDGUiWLFD��(UURU�� ��������$�8VD�HO�WDPDxR�PXHVWUDO�GH�OD�PHGLD�DUPyQLFD� �������
E�/RV�WDPDxRV�GH�ORV�JUXSRV�VRQ�GLVWLQWRV��6H�HPSOHDUi�OD�PHGLD�DUPyQLFD�GH�ORV�WDPDxRV�GH�ORV�JUXSRV��1R�VH�JDUDQWL]DQ�ORV�QLY HOHV�GH�HUURU�WLSR�,�
&�$OID� ������7DEOD�������6XEFRQMXQWRV�KRPRJpQHRV�5$,35202�

3DUD�5$,35202��Vt�DSDUHFHQ�JUXSRV�VLJQLILFDWLYDPHQWH�GLVWLQWRV��\D�TXH�OD� ]RQD� JHRJUiILFD� �� �FHQWUR� HVWH��� OD� DFWLYLGDG� SURPRFLRQDO� HV� EDVWDQWH�PHQRU�TXH�HQ�HO� UHVWR��/D�]RQD����QRURHVWH��VH�HQFXHQWUD�HQ�XQD�VLWXDFLyQ�LQWHUPHGLD��PLHQWUDV� TXH� ODV� GHPiV� ]RQDV� PXHVWUDQ� XQ� PD\RU� SRUFHQWDMH� GH� YHQWDV� HQ�SURPRFLyQ�SDUD�ODV�FDWHJRUtDV�GH�SURGXFWR�DQDOL]DGDV�
8WLOL]DPRV� DKRUD� RWUDV� GRV� YDULDEOHV� GHSHQGLHQWHV� 5$,3'(6� \�5$,35202�� HQ� ODV� GRV� SUy[LPDV� WDEODV�� GHVWDFDPRV� DOJXQRV� HVWDGtVWLFRV�GHVFULSWLYRV�\�OD�SUXHED�0�GH�%R[�GH�LJXDOGDG�GH�PDWULFHV�GH�FRYDULDQ]D�



Fco. Javier Rondán Cataluña

���

=21$ 0HGLD 'HVY��WtS� 1���� ������ ������ ������ ������ ������ ������ ������ ����� ������ ������ ������ ������ ������ ����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ��
5$,3'(6

7RWDO ������ ������ ������� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��
5$,35202

7RWDO ������ ������ ���7DEOD�������(VWDGtVWLFRV�GHVFULSWLYRV�SRU�]RQDV�
0�GH�%R[ ������) �����JO� ��JO� ����������6LJQLILFDFLyQ ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�ODV�PDWULFHV�GH�FRYDULDQ]D�REVHUYDGDV�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�VRQ�LJXDOHV�HQ�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�=21$�7DEOD�������3UXHED�GH�%R[�VREUH�OD�LJXDOGDG�GH�ODV�PDWULFHV�GH�FRYDULDQ]D�

3RGHPRV�DFHSWDU�OD�LJXDOGDG�GH�PDWULFHV�GH�FRYDULDQ]D�SDUD�ODV�YDULDEOHV�GHSHQGLHQWHV�
$�WUDYpV�GH�ORV�UHVXOWDGRV�GH�ORV�WHVWV�GHO�0$129$��TXH�RIUHFHPRV�HQ�OD�WDEOD������� LQIHULPRV�TXH� ODV� GRV�YDULDEOHV�GHSHQGLHQWHV� \� VX� LQWHUDFFLyQ� WLHQHQ�GLIHUHQFLDV�VLJQLILFDWLYDV�SDUD�ORV�GLVWLQWRV�QLYHOHV�GH�OD�YDULDEOH�]RQD��DGHPiV�OD�SRWHQFLD�REVHUYDGD�HV�PX\�EXHQD�
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(IHFWR 9DORU ) *O�GH�OD�KLSyWHVLV *O�GHO�HUURU 6LJQLILFD�FLyQ 3RWHQFLD�REVHUYDGD��D�7UD]D�GH�3LOODL ���� ���������E� ����� ������� ���� �����/DPEGD�GH :LONV ���� ���������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ������ ���������E� ����� ������� ���� �����,QWHUVH�FFLyQ 5Dt]�PD\RU�GH�5R\ ������ ���������E� ����� ������� ���� �����
7UD]D�GH�3LOODL ���� ����� ������ �������� ���� �����/DPEGD�GH�:LONV ���� ������E� ������ �������� ���� �����7UD]D�GH�+RWHOOLQJ ���� ����� ������ �������� ���� �����=21$
5Dt]�PD\RU�GH�5R\ ���� ������F� ����� ������� ���� �����

D�&DOFXODGR�FRQ�DOID� ����E�(VWDGtVWLFR�H[DFWRF�(O�HVWDGtVWLFR�HV�XQ�OtPLWH�VXSHULRU�SDUD�OD )�HO�FXDO�RIUHFH�XQ�OtPLWH�LQIHULRU�SDUD�HO�QLYHO�GH�VLJQLILFDFLyQ�G�'LVHxR��,QWHUFHSW�=21$�7DEOD�������&RQWUDVWHV�PXOWLYDULDGRV�
5HSURGXFLPRV� HO� WHVW� GH� /HYHQH�� TXH� FRPR� FRPHQWDPRV� HQ� HO� DQiOLVLV�DQWHULRU�� QHFHVLWDPRV� FRQRFHU� SDUD� VDEHU� TXp� SUXHEDV� SRVW� KRF� WHQHPRV� TXH�XWLOL]DU�SDUD�LGHQWLILFDU�ODV�GLIHUHQFLDV�SRU�]RQDV�

) JO� JO� 6LJQLILFDFLyQ5$,3'(6 ����� � ��� ����5$,35202 ���� � ��� ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�OD�YDULDQ]D�HUURU�GH�OD�YDULDEOH�GHSHQGLHQWH�HV�LJXDO�D�O R�ODUJR�GH�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�=21$�7DEOD�������&RQWUDVWH�GH�/HYHQH�VREUH�OD�LJXDOGDG�GH�ODV�YDULDQ]DV�HUURU�
/DV� YDULDQ]DV� GHO� HUURU� SDUD� OD� YDULDEOH� 5$,3'(6� QR� SXHGHQ� VHU�FRQVLGHUDGDV� LJXDOHV�� RFXUUH� OR� FRQWUDULR� SDUD� 5$,35202�� (Q� OD� WDEOD� �����RIUHFHPRV�ODV�SUXHEDV�SDUD�YHU�ORV�HIHFWRV�GH�FDGD�YDULDEOH�SRU�VHSDUDGR�
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)XHQWH 9DULDEOH�GHSHQGLHQWH 6XPD�GH�FXDGUDGRV�WLSR�,,, JO 0HGLD�FXDGUi�WLFD ) 6LJQLIL�FDFLyQ 3RWHQFLD�REVHUYDGD��D�5$,3'(6 �������E� � ����� ����� ���� �����0RGHOR�FRUUHJLGR 5$,35202 ��������F� � ������ ����� ���� ����5$,3'(6 �������� � �������� �������� ���� �����,QWHUVHF�FLyQ 5$,35202 ��������� � ��������� �������� ���� �����5$,3'(6 ������ � ����� ����� ���� �����=21$ 5$,35202 ������� � ������ ����� ���� ����5$,3'(6 ������� ��� �����(UURU 5$,35202 �������� ��� �����
5$,3'(6 �������� ���7RWDO 5$,35202 ��������� ���
5$,3'(6 ������� ���7RWDO�FRUUHJLGD 5$,35202 �������� ���D�&DOFXODGR�FRQ�DOID� ����E�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� ������F�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� �������7DEOD�������3UXHEDV�GH�ORV�HIHFWRV�LQWHU�VXMHWRV�

$PEDV�YDULDEOHV�VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWDV�HQWUH�ODV�]RQDV�\�FRQ�XQD�SRWHQFLD�H[FHOHQWH��
1RV� SODQWHDPRV� D� FRQWLQXDFLyQ� HVWXGLDU� R� FRPSDUDU� ORV� JUXSRV� SDUD� YHU�FXiOHV�VRQ�ORV�TXH�PiV�LQIOX\HQ�HQ�HO�UHFKD]R��SDUD�HOOR��WHQHPRV�HQ�FXHQWD�TXH�OD� YDULDEOH� 5$,3'(6�� QR� WLHQH� ODV� YDULDQ]DV� GHO� HUURU� LJXDOHV� SRU� OR� TXH� QRV�ILMDUHPRV� PiV� HQ� HO� HVWDGtVWLFR� GH� 7DPKDQH� TXH� HQ� HO� '+6� GH� 7XFNH\�� /RV�UHVXOWDGRV�SDUD�OD�YDULDEOH�5$,35202�VRQ�ORV�PLVPRV�TXH�\D�FRPHQWDPRV�HQ�OD�WDEOD�������SRU� OR�TXH�RPLWLPRV� ODV� WDEODV�TXH�VRQ� LJXDOHV�D� ODV�\D�FRPHQWDGDV�DQWHULRUPHQWH�� $QDOL]DPRV� ORV� VXEFRQMXQWRV� KRPRJpQHRV� TXH� VH� IRUPDQ� FRQ�5$,3'(6��TXH�VH�UHSURGXFHQ�HQ�OD�WDEOD������
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'+6�GH�7XNH\�D�E�F�

6LJQLILFDFLyQ ����� ���� ����6H�PXHVWUDQ�ODV�PHGLDV�SDUD�ORV�JUXSRV�HQ�VXEFRQMXQWRV�KRPRJpQHRV�%DVDGR�HQ�OD�VXPD�GH�FXDGUDGRV�WLSR�,,,(O�WpUPLQR�HUURU�HV�OD�0HGLD�FXDGUiWLFD��(UURU�� �� ������D�8VD�HO�WDPDxR�PXHVWUDO�GH�OD�PHGLD�DUPyQLFD� �������E�/RV�WDPDxRV�GH�ORV�JUXSRV�VRQ�GLVWLQWRV��6H�HPSOHDUi�OD�PHGLD�DUPyQLFD�GH�ORV�WDPDxRV�GH�ORV�JUXSRV��1R�VH�JDUDQWL]DQ�ORV�QLYHOHV�GH�HUURU�WLSR�,�F�$OID� ������7DEOD�������6XEFRQMXQWRV�KRPRJpQHRV�SDUD�5$,3'(6��
(Q� HVWD� WDEOD� SRGHPRV� DSUHFLDU� ORV� VXEFRQMXQWRV� KRPRJpQHRV�� /D�LQWHUSUHWDFLyQ�TXH�KDFHPRV�HV�TXH�OD�]RQD����FHQWUR�HVWH���WLHQH�XQ�SRUFHQWDMH�GH�YHQWDV�GH�SURGXFWRV�VyOR�FRQ�GHVFXHQWR�GH�SUHFLR��VLJQLILFDWLYDPHQWH�PHQRU�TXH�ODV�]RQDV����������\����TXH�D�VX�YH]�VRQ�PHQRUHV�TXH�ODV�TXH�VH�SURGXFHQ�HQ�OD�]RQD���\����3RGHPRV�GHFLU�SXHV�TXH�VH�SXHGHQ�HVWDEOHFHU�WUHV�]RQDV�HQ�(VSDxD�HQ�IXQFLyQ�GHO�SRUFHQWDMH�GH�YHQWDV�GH�SURGXFWRV�FRQ�GHVFXHQWRV�GH�SUHFLR�

� 8QD�SULPHUD�]RQD�GRQGH�HVWD�DFWLYLGDG�HV�PXFKR�PHQRU�TXH�HQ�HO�UHVWR��TXH�VH�FRUUHVSRQGH�FRQ�OD�]RQD�FHQWUR�HVWH�� 8QD�VHJXQGD�]RQD�FRQ�XQD�DFWLYLGDG� LQWHUPHGLD��TXH� LQFOXLUtD�HO� UHVWR�GH� ODV�UHJLRQHV��H[FHSWR�%DUFHORQD�\�HO�1RUHVWH�� <�SRU� ~OWLPR�� OD� ]RQD� FRQ�PD\RUHV� SRUFHQWDMHV� GH� YHQWDV� FRQ�GHVFXHQWR�GH�SUHFLR�TXH�VH�GDQ�HQ�%DUFHORQD�\�HO�1RUHVWH�
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/DV� YDULDEOHV� TXH� DQDOL]DPRV� D� FRQWLQXDFLyQ� VRQ� /2*35(&,� \� 5$,3'(6��VLJXLHQGR� FRPR�HQ� ORV� FDVRV�DQWHULRUHV� HQ� ODV� GRV� WDEODV� VLJXLHQWHV�RIUHFHPRV�ORV� HVWDGtVWLFRV� GHVFULSWLYRV� \� OD� SUXHED� 0 GH� %R[�
=21$ 0HGLD 'HVY��7tS� 1���� ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ ����� ��

/2*35(&,
7RWDO ������ ����� ������� ������ ������ ������ ������ ������ ������ ������ ����� ������ ������ ������ ������ ������ ����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ��

5$,3'(6
7RWDO ������ ������ ���7DEOD�������(VWDGtVWLFRV�GHVFULSWLYRV�SRU�]RQDV�
0�GH�%R[ ������) �����JO� ��JO� ����������6LJQLILFDFLyQ ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�ODV�PDWULFHV�GH�FRYDULDQ]D�REVHUYDGDV�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�VRQ�LJXDOHV�HQ�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�=21$�7DEOD�������3UXHED�GH�%R[�VREUH�OD�LJXDOGDG�GH�ODV�PDWULFHV�GH�FRYDULDQ]D�

$� WUDYpV� GH� OD� SUXHED� GH� %R[� SRGHPRV� GHFLU� TXH� ODV� PDWULFHV� GH�FRYDULDQ]D�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�QR�VRQ�HVWDGtVWLFDPHQWH�GLVWLQWDV�
3RGHPRV� DSUHFLDU� HQ� OD� WDEOD� ����� FRPR� ODV� YDULDEOHV� 5$,3'(6� \�/2*35(&,� VRQ� VLJQLILFDWLYDPHQWH� GLVWLQWDV� HQ� ODV� GLYHUVDV� ]RQDV� JHRJUiILFDV��WHQLHQGR� WDPELpQ�XQD� LQWHUDFFLyQ�IXHUWHPHQWH�VLJQLILFDWLYD�\�XQD�SRWHQFLD��FRPR�HQ�ORV�FDVRV�DQWHULRUHV�LQPHMRUDEOH�



Estrategias de Precios Minoristas para Productos de Compra Frecuente

���

(IHFWR 9DORU ) *O�GH�OD�KLSyWHVLV *O�GHO�HUURU 6LJQL�ILFDFLyQ 3RWHQFLD�REVHUYDGD��D�7UD]D�GH�3LOODL ���� ���������E� ����� ������� ���� �����/DPEGD�GH�:LONV ���� ���������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ������ ���������E� ����� ������� ���� �����,QWHU�VHFFLyQ 5Dt]�PD\RU�GH�5R\ ������ ���������E� ����� ������� ���� �����
7UD]D�GH�3LOODL ���� ����� ������ �������� ���� ����/DPEGD�GH�:LONV ���� ������E� ������ �������� ���� ����7UD]D�GH�+RWHOOLQJ ���� ����� ������ �������� ���� �����=21$
5Dt]�PD\RU�GH�5R\ ���� ������F� ����� ������� ���� �����

D�&DOFXODGR�FRQ�DOID� ����E�(VWDGtVWLFR�H[DFWRF�(O�HVWDGtVWLFR�HV�XQ�OtPLWH�VXSHULRU�SDUD�OD�)�HO�FXDO�RIUHFH�XQ�OtPLWH�LQIHULRU�SDUD�HO�QLYHO�GH�VLJQLILFDFLyQ�G�'LVHxR��,QWHUFHSW�=21$�7DEOD�������&RQWUDVWHV�PXOWLYDULDGRV�
) JO� JO� 6LJQLILFDFLyQ/2*35(&, ���� � ��� �����5$,3'(6 ����� � ��� ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�OD�YDULDQ]D�HUURU�GH�OD�YDULDEOH�GHSHQGLHQWH�HV�LJXDO�D�OR�ODUJR�GH�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�=21$�7DEOD�������&RQWUDVWH�GH�/HYHQH�VREUH�OD�LJXDOGDG�GH�ODV�YDULDQ]DV�HUURU�

5HVSHFWR� D� ODV� YDULDQ]DV� GHO� HUURU� VH� SXHGHQ� DVXPLU� LJXDOHV� SDUD� OD�YDULDEOH�/2*35(&,��SHUR�QR�SDUD�5$,3'(6�
'H�QXHYR�FRPSUREDPRV�HQ�OD�WDEOD������TXH�HO�ORJDULWPR�GHO�SUHFLR�GH�ORV�SURGXFWRV� GHO� SDQHO�� QR� WLHQH� GLIHUHQFLDV� VLJQLILFDWLYDV� LQGLYLGXDOPHQWH�� SDUD� ODV�]RQDV�JHRJUiILFDV�� OR�FRQWUDULR�RFXUUH�FRQ�HO�SRUFHQWDMH�GH�YHQWDV�HQ�SURPRFLyQ�FRQ�GHVFXHQWR�GH�SUHFLRV��
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)XHQWH 9DULDEOH�GHSHQ�GLHQWH
6XPD�GH�FXDGUDGRV�WLSR�,,, *O 0HGLD�FXDGUiWLFD ) 6LJQLIL�FDFLyQ 3RWHQFLD�REVHUYDGD��D�/2*35(&, �����E� � �����(��� ���� ����� ����0RGHOR�FRUUHJL�GR 5$,3'(6 �������F� � ����� ����� ���� �����/2*35(&, ��������� � ��������� ��������� ���� �����,QWHUVHF�FLyQ 5$,3'(6 �������� � �������� �������� ���� �����/2*35(&, ���� � �����(��� ���� ����� ����=21$ 5$,3'(6 ������ � ����� ����� ���� �����/2*35(&, ������� ��� ����(UURU 5$,3'(6 ������� ��� �����

/2*35(&, ��������� ���7RWDO 5$,3'(6 �������� ���
/2*35(&, ������� ���7RWDO�FRUUHJLGD 5$,3'(6 ������� ���D�&DOFXODGR�FRQ�DOID� ����E�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� � ������F�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� �������7DEOD�������3UXHEDV�GH�ORV�HIHFWRV�LQWHU�VXMHWRV��

$KRUD� SDUD� YHU� ODV� GLIHUHQFLDV� SRU� JUXSRV� DSOLFDUtDPRV� HO� WHVW� '+6� GH�7XFNH\� SDUD� /2*35(&,�� DxDGLHQGR� DGHPiV� HO� GH� 7DPKDQH� SDUD� 5$,3'(6�GHELGR� D� TXH� VH� UHFKD]y� OD� LJXDOGDG� GH� YDULDQ]DV� GHO� HUURU�� FRPR� HVWD�LQIRUPDFLyQ \D�OD�KHPRV�FRPHQWDGR�HQ�ODV�WDEODV�������SDUD�/2*35(&,��\�������SDUD�5$,3'(6���OD�RPLWLPRV�
3RU�~OWLPR��XWLOL]DPRV�ODV�WUHV�YDULDEOHV�D�OD�YH]�

0�GH�%R[ ������) ����JO� ��JO� ����������6LJQLILFDFLyQ ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�G H�TXH�ODV�PDWULFHV�GH�FRYDULDQ]D�REVHUYDGDV�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�VRQ�LJXDOHV�HQ�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�=21$�7DEOD�������3UXHED�GH�%R[�VREUH�OD�LJXDOGDG�GH�ODV�PDWULFHV�GH�FRYDULDQ]D�
3RGHPRV� DILUPDU� TXH� ODV� PDWULFHV� GH� YDULDQ]DV� GH� ODV� YDULDEOHV�GHSHQGLHQWHV�QR�VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWDV�
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(IHFWR 9DORU ) *O�GH�OD�KLSyWHVLV *O�GHO�HUURU 6LJQLIL�FDFLyQ 3RWHQFLD�REVHUYDGD��D�7UD]D�GH�3LOODL ���� ���������E� ����� ������� ���� �����/DPEGD�GH�:LONV ���� ���������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ������ ���������E� ����� ������� ���� �����,QWHU�VHF�FLyQ 5Dt]�PD\RU�GH�5R\ ������ ���������E� ����� ������� ���� �����7UD]D�GH�3LOODL ���� ����� ������ �������� ���� �����/DPEGD�GH�:LONV ���� ����� ������ �������� ���� �����7UD]D�GH�+RWHOOLQJ ���� ����� ������ �������� ���� �����=21$
5Dt]�PD\RU�GH�5R\ ���� ������F� ����� ������� ���� �����D�&DOFXODGR�FRQ�DOID� ����E�(VWDGtVWLFR�H[DFWRF�(O�HVWDGtVWLFR�HV�XQ�OtPLWH�VXSHULRU�SDUD�OD�)�HO�FXD O�RIUHFH�XQ�OtPLWH�LQIHULRU�SDUD�HO�QLYHO�GH�VLJQLILFDFLyQ�G�'LVHxR��,QWHUFHSW�=21$�7DEOD�������&RQWUDVWHV�PXOWLYDULDGRV�
3RGHPRV� DSUHFLDU� HQ� HO� 0$129$� TXH� ODV� YDULDEOHV� GHSHQGLHQWHV� VRQ�VLJQLILFDWLYDPHQWH� GLVWLQWDV� SDUD� ODV� ]RQDV� JHRJUiILFDV� \� DGHPiV WLHQHQ� XQD�LQWHUDFFLyQ�WDPELpQ�VLJQLILFDWLYD�\�XQD�SRWHQFLD�H[FHOHQWH�

) JO� JO� 6LJQLILFDFLyQ5$,3'(6 ����� � ��� ����5$,35202 ���� � ��� ����/2*35(&, ���� � ��� �����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�OD�YDULDQ]D�HUURU�GH�OD�YDULDEOH GHSHQGLHQWH�HV�LJXDO�D�OR�ODUJR�GH�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�=21$�7DEOD�������&RQWUDVWH�GH�/HYHQH�VREUH�OD�LJXDOGDG�GH�ODV�YDULDQ]DV�HUURU�
&RPR�HQ� ORV�FDVRV�DQWHULRUHV�� ODV�YDULDEOHV�5$,35202�\�/2*35(&,�VH�SXHGHQ�DVXPLU�FRQ�YDULDQ]DV�GHO HUURU�LJXDOHV��QR�SRGHPRV�GHFLU�OR�PLVPR�SDUD�5$,3'(6�
&RUURERUDQGR� ORV� UHVXOWDGRV� DQWHULRUHV�� WRGDV� ODV� YDULDEOHV�LQGLYLGXDOPHQWH��H[FHSWR�/2*35(&,�VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWDV�SDUD�OD�]RQD�JHRJUiILFD��FRPR�FRPSUREDPRV�HQ�OD�WDEOD������
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)XHQWH 9DULDEOH�GHSHQGLHQWH 6XPD�GH�FXDGUDGRV�WLSR�,,, JO 0HGLD�FXDGUiWLFD ) 6LJQLIL�FDFLyQ 3RWHQFLD�REVHUYDGD��D�5$,3'(6 �������E� � ����� ����� ���� �����5$,35202 ��������F� � ������ ����� ���� ����0RGHOR�FRUUHJLGR /2*35(&, �����G� � �����(��� ���� ����� ����5$,3'(6 �������� � �������� �������� ���� �����5$,35202 ��������� � ��������� �������� ���� �����,QWHUVHF�FLyQ /2*35(&, ��������� � ��������� ��������� ���� �����5$,3'(6 ������ � ����� ����� ���� �����5$,35202 ������� � ������ ����� ���� ����=21$ /2*35(&, ���� � �����(��� ���� ����� ����5$,3'(6 ������� ��� �����
5$,35202 �������� ��� �����(UURU
/2*35(&, ������� ��� ����
5$,3'(6 �������� ���
5$,35202 ��������� ���7RWDO
/2*35(&, ��������� ���
5$,3'(6 ������� ���
5$,35202 �������� ���7RWDO�FRUUHJLGD /2*35(&, ������� ���D�&DOFXODGR�FRQ�DOID� ����E�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� ������F�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� ������G�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� � �������7DEOD�������3UXHEDV�GH�ORV�HIHFWRV�LQWHU�VXMHWRV��

/DV�GLIHUHQFLDV�HQWUH�ORV�QLYHOHV�GH�OD�]RQD�JHRJUiILFD�FRQ�ODV�SUXHEDV�SRVW�KRF�� \D� ODV� KHPRV� LGR� HVWXGLDQGR� HQ� ORV� DQiOLVLV� DQWHULRUHV�� DVt� FRPR� ORV�VXEFRQMXQWRV�KRPRJpQHRV�TXH�\D�KDQ�VLGR�FRPHQWDGRV���

�����5(68/7$'26�'(/�0$129$�3$5$�(/�7$0$f2�'(�38172�'(�9(17$�
�������(VWXGLR�GH�OD�QRUPDOLGDG�

3DUD�DSOLFDU�HO�0DQRYD�� OR�SULPHUR�TXH� WHQHPRV�TXH�KDFHU�HV�HVWXGLDU� OD�QRUPDOLGDG�GH�ODV�YDULDEOHV�GHSHQGLHQWHV��TXH�VRQ�ODV�PLVPDV�TXH�KHPRV�XVDGR�
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SDUD�ODV�]RQDV�JHRJUiILFDV��XWLOL]DQGR�WDPELpQ�ODV�WUDQVIRUPDFLRQHV�ORJDUtWPLFDV�\�UDt]�FXDGUDGD��SDUD�DTXHOODV�TXH�QR�FXPSOHQ�OD�QRUPDOLGDG��
9DU 0HGLD 0HGLDQD 9DULDQ]D '��7tSLFD 5DQJR $VLPHWUtD &XUWRVLV3URPR ������� ������� ������� ������� ������ ���� ����3URPRGHV ������ ������ ������ ������ ����� ���� ����/RJSGHV ������ ������ ����� ������ ���� ����� �����/RJSUHFL ������ ������ ���� ����� ���� ���� �����5DL]SUHF ������� ������� ������ ������ ����� ����� �����5SGHV ������ ������ ����� ������ ���� ���� �����3�0�9��SWDV� ������ ������ ��������� ������ ����� ����� �����7DEOD�������$QiOLVLV�GHVFULSWLYR�

.ROPRJRURY�6PLUQRY�D�(VWDGtVWLFR JO 6LJ�35202 ���� ��� ����35202'(6 ���� ��� ����/2*3'(6 ���� ��� ����/2*35(&, ���� ��� ����5$,=35(& ���� ��� ����53'(6 ���� ��� ����3�0�9�37$6�� ���� ��� ����D�&RUUHFFLyQ�GH�OD�VLJQLILFDFLyQ�GH�/LOOLHIRUV�7DEOD�������3UXHEDV�GH�QRUPDOLGDG
&RQ� OD� SUXHED� GH� .ROPRJRURY�6PLUQRY�� FRPSUREDPRV� TXH� OD� YDULDEOH�SURPR�HV�OD�~QLFD�TXH�FXPSOH�HO�UHTXLVLWR�GH�QRUPDOLGDG�D�XQ�QLYHO�GH�FRQILDQ]D�GHO������SRU�OR�TXH�D�pVWD�QR�VH�OH�KDQ�EXVFDGR�WUDQVIRUPDFLRQHV��3DUD�ODV�RWUDV�GRV�� D� SHVDU� GH� TXH� ORV� DQiOLVLV� GH� OD� YDULDQ]D� VRQ� UREXVWRV� IUHQWH� D� OLJHUDV�GHVYLDFLRQHV� GH� OD� YDULDQ]D�� \� TXH� DGHPiV� ODV� YLRODFLRQHV� GH� HVWH� VXSXHVWR�WLHQHQ�XQD�SHTXHxD�LQIOXHQFLD�VL�ORV�WDPDxRV�PXHVWUDOHV�VRQ�JUDQGHV��HQ�QXHVWUR�FDVR� WHQHPRV� ���� REVHUYDFLRQHV�� ORV� SUREOHPDV� TXH� SXHGD� FUHDU� OD� IDOWD� GH�QRUPDOLGDG� VH� SXHGHQ� FRUUHJLU� FRQ� WUDQVIRUPDFLRQHV� �+DLU� \� RWURV������� ������QRVRWURV�DO� LJXDO�TXH�HQ�HO�DSDUWDGR�DQWHULRU�\�SRU�VHU� ODV�PiV�XWLOL]DGDV�KHPRV�DSOLFDGR�OD�WUDQVIRUPDFLyQ�ORJDUtWPLFD�\�UDt]�FXDGUDGD�
'HVSXpV� GH� YHU� DPEDV� WUDQVIRUPDFLRQHV� FRPSUREDQGR� TXH� WDPSRFR�FXPSOHQ� ODV� KLSyWHVLV� GH� QRUPDOLGDG�� SDUD� ODV� YDULDEOHV� SUHFLR� \� SURPRGHV��DXQTXH� VX� GHVYLDFLyQ� HV� PXFKR� PiV� OLJHUD� TXH� VL� XWLOL]DPRV� OD� YDULDEOH� VLQ�
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WUDQVIRUPDU��FRPR�VH�SXHGH�FRPSUREDU�HQ�ORV�JUiILFRV�4�4�QRUPDOHV��HQ�ORV�TXH�ORV�GDWRV�VH�DFHUFDQ�PXFKR�PiV�D�OD�UHFWD��'H�WRGDV�IRUPDV�SDUD�HVFRJHU�XQD�GH�ODV� GRV� WUDQVIRUPDFLRQHV�� SRGHPRV� YLVXDOL]DU� \� HVWXGLDU� ORV� FRHILFLHQWHV� GH�DVLPHWUtD� \� FXUWRVLV�� \D� TXH� FRPR� FRPHQWD� )HUUiQ� ������� ���������� pVWRV�FRHILFLHQWHV�VL�VRQ�FHUFDQRV�D�FHUR�QRV� LQGLFDQ�TXH� OD�GLVWULEXFLyQ�GH� OD�YDULDEOH�VH�DFHUFD�D�OD�QRUPDO�
3DUD�HO�SUHFLR�VH�HVFRJHUtD�OD�WUDQVIRUPDFLyQ�ORJDUtWPLFD��\D�TXH�HV�OD�TXH�VH�DFHUFD�PiV�D� OD�GLVWULEXFLyQ�QRUPDO��GHELGR�D�TXH� WDQWR� OD�DVLPHWUtD�FRPR� OD�FXUWRVLV�HVWiQ�PDV�FHUFDQDV�D����3DUD�HO�FDVR�GH�OD�YDULDEOH�SURPRGHV�\�YLHQGR�OD�WDEOD� SRGHPRV� HVFRJHU� OD� WUDQVIRUPDFLyQ� FRQ� UDt]� FXDGUDGD� TXH� UHFRJH� OD�YDULDEOH�53'(6�
5HVXPLHQGR�ODV�YDULDEOHV�GHSHQGLHQWHV�TXH�XWLOL]DUHPRV�VRQ��/2*35(&,��53'(6� \� 35202�� TXH� VRQ� ODV� TXH� WLHQHQ� XQD� GLVWULEXFLyQ�PiV� SDUHFLGD D� OD�QRUPDO��SDUD�FRPSUREDU�HVWD�DILUPDFLyQ�RIUHFHPRV�ORV�VLJXLHQWHV�JUiILFRV��HQ�ORV�TXH�SRGHPRV�YHU�SDUD�ODV�WUHV�YDULDEOHV��
� *UiILFR� 4�4� 1RUPDO�� HQ� HO� TXH� VH� DSUHFLD� OD� VHPHMDQ]D� GH� OD�GLVWULEXFLyQ�D�XQD�GLVWULEXFLyQ�QRUPDO�� 'LDJUDPD�GH�FDMDV��TXH�QRV GD�XQD� LGHD�GH�FyPR�HV� OD�GLVWULEXFLyQ�� OD�PHGLDQD�HV� OD� OtQHD�TXH�FUX]D� OD�FDMD�� ORV�H[WUHPRV�GH� OD�FDMD�VRQ� ORV�FXDUWLOHV� \� ORV� H[WUHPRV� GH� ODV� OtQHDV� YHUWLFDOHV� VRQ� HO� Pi[LPR� \�PtQLPR�



Estrategias de Precios Minoristas para Productos de Compra Frecuente

���

)LJXUD�������*UiILFR�4�4�QRUPDO�\�GLDJUDPD�GH�FDMDV�GH�OD�YDULDEOH�ORJSUHFL�



Fco. Javier Rondán Cataluña

���

)LJXUD�������*UiILFR�4�4�QRUPDO�\�GLDJUDPD�GH�FDMDV�GH�OD�YDULDEOH�SURPR�

)LJXUD�������*UiILFR�4�4�QRUPDO�\�GLDJUDPD�GH�FDMDV�GH�OD�YDULDEOH�SURPR�
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$� SDUWLU� GH� HVWDV� ILJXUDV� SRGHPRV� DILUPDU� TXH� ODV� YDULDEOHV� XWLOL]DGDV�DXQTXH� QR� VHDQ� QRUPDOHV�� WLHQHQ� XQD� OLJHUtVLPD� GHVYLDFLyQ� UHVSHFWR� D� GLFKD�GLVWULEXFLyQ�HVWDGtVWLFD��
�������$QiOLVLV�GH�FRUUHODFLRQHV�

8Q�DVSHFWR�LPSRUWDQWH�TXH�KD\�TXH�WHQHU�HQ�FXHQWD�FXDQGR�VH�UHDOL]D�XQ�0DQRYD�HV� OD�H[LVWHQFLD�GH� OLQHDOLGDG�\�PXOWLFROLQHDOLGDG�HQWUH� ODV�YDULDEOHV��6H�KDQ� UHDOL]DGR� DQiOLVLV� GH� FRUUHODFLRQHV� SDUDPpWULFRV� \� QR� SDUDPpWULFRV� �WDEODV������\��������SDUD�HVWXGLDU�GLFKR�DVSHFWR�HQWUH�QXHVWUDV�YDULDEOHV�GHSHQGLHQWHV��DSDUHFLHQGR�XQD�FRUUHODFLyQ�VLJQLILFDWLYD�SHUR�HVFDVD�
/2*35(&, 5$,3'(6 35202&RUUHODFLyQ�GH�3HDUVRQ ����� ������ ������6LJ���ELODWHUDO� � ���� ����/2*35(&, 1 ��� ��� ���&RUUHODFLyQ�GH�3HDUVRQ ������ ����� ������6LJ���ELODWHUDO� ���� � ����5$,3'(6 1 ��� ��� ���&RUUHODFLyQ�GH�3HDUVRQ ������ ������ �����6LJ���ELODWHUDO� ���� ���� �35202 1 ��� ��� ����/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�DO�QLYHO�������ELODWHUDO���7DEOD�������&RUUHODFLRQHV�SDUDPpWULFDV�HQWUH�ODV�YDULDEOHV�XWLOL]DGDV�

/2*35(&, 5$,3'(6 35202&RHILFLHQWH�GH�FRUUHODFLyQ ����� ������ ������6LJ���ELODWHUDO� � ���� ����/2*35(&, 1 ��� ��� ���&RHILFLHQWH�GH�FRUUHODFLyQ ������ ����� ������6LJ���ELODWHUDO� ���� � ����5$,3'(6 1 ��� ��� ���&RHILFLHQWH�GH�FRUUHODFLyQ ������ ������ �����6LJ���ELODWHUDO� ���� ���� �
7DXBE�GH�.HQGDOO

35202 1 ��� ��� ���&RHILFLHQWH�GH�FRUUHODFLyQ ����� ������ ������6LJ���ELODWHUDO� � ���� ����/2*35(&, 1 ��� ��� ���&RHILFLHQWH�GH�FRUUHODFLyQ ������ ����� ������6LJ���ELODWHUDO� ���� � ����5$,3'(6 1 ��� ��� ���&RHILFLHQWH�GH�FRUUHODFLyQ ������ ������ �����6LJ���ELODWHUDO� ���� ���� �
5KR�GH�6SHDUPDQ

35202 1 ��� ��� ����/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�DO�QLYHO�������ELODWHUDO���7DEOD�������&RUUHODFLRQHV�QR�SDUDPpWULFDV�HQWUH�ODV�YDULDEOHV�XWLOL]DGDV�
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$XQTXH�H[LVWHQ�FRUUHODFLRQHV�VLJQLILFDWLYDV��HO�QLYHO�GH�ODV�PLVPDV�HV�PX\�HVFDVR�� HO� YDORU� Pi[LPR� HV� GH� ������� SRU� OR� TXH� QR� SDUHFH� TXH� YD\D� D� H[LVWLU�SUREOHPDV�GH�PXOWLFROLQHDOLGDG�HQWUH�ODV�YDULDEOHV�DQDOL]DGDV�

�������$QRYDV��
3DUD� REWHQHU� XQD� LQIRUPDFLyQ� PiV� YDOLRVD�� DQWHV� GH� DSOLFDU� HO� 0DQRYD��YDPRV� D� UHDOL]DU� XQ� DQiOLVLV� GH� OD� YDULDQ]D� SDUD� FDGD� XQD� GH� ODV� YDULDEOHV�GHSHQGLHQWHV�SRU�VHSDUDGR��SULPHUR�OD�UHDOL]DPRV�SDUD�HO�SUHFLR��
5HDOL]DPRV� SXHV� XQ� DQiOLVLV� GH OD� YDULDQ]D� GH� XQ� IDFWRU� FRQ� OD� YDULDEOH�ORJSUHFL� �ORJDULWPR� GHO� SUHFLR� PHGLR� SRU� YROXPHQ� SDUD� ODV� VLHWH� FDWHJRUtDV� GH�SURGXFWR�� FRQ�HO� WDPDxR�GH�VXSHUPHUFDGR�� IDFWRU� FRQ�FLQFR�FDWHJRUtDV� TXH�VRQ�ODV�VLJXLHQWHV�

�� +,3(5�!�����P��GH�VXSHUILFLH�GH�YHQWD�� +,3(5�����������P��GH�VXSHUILFLH�GH�YHQWD�� 683(5�����������P��GH�VXSHUILFLH�GH�YHQWD�� 683(5����������P��GH�VXSHUILFLH�GH�YHQWD�� 683(5���������P��GH�VXSHUILFLH�GH�YHQWD
&RPHQ]DPRV� HO� DQiOLVLV� FRQ� XQD� GHVFULSWLYD� GH� OD� YDULDEOH� GHSHQGLHQWH��FUX]DGD�SRU�ORV�GLVWLQWRV�QLYHOHV�GHO�IDFWRU�

,QWHUYDOR�GH�FRQILDQ]D�SDUD�OD�PHGLD�DO����1 0HGLD 'HVYLDFLyQ�WtSLFD (UURU�WtSLFR /tPLWH�LQIHULRU /tPLWH�VXSHULRU 0tQLPR 0i[LPR
� �� ������ ����� ����� ������ ������ ���� ����� �� ������ ����� ����� ������ ������ ���� ����� �� ������ ����� ����� ������ ������ ���� ����� �� ������ ����� ����� ������ ������ ���� ����� �� ������ ����� ����� ������ ������ ���� ����7RWDO ��� ������ ����� �����(��� ������ ������ ���� ����7DEOD�������'HVFULSWLYRV�GH�/2*35(&,�SRU�WDPDxR�GH�SXQWR�GH�YHQWD�
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6HJ~Q� HO� WHVW� GH� /HYHQH� TXH� SUHVHQWDPRV� HQ� OD� WDEOD� ������ SRGHPRV�DVXPLU�ODV�YDULDQ]DV�LJXDOHV�
(VWDGtVWLFR�GH�/HYHQH JO� JO� 6LJ����� � ��� ����7DEOD�������3UXHED�GH�KRPRJHQHLGDG�GH�YDULDQ]DV�GH�/2*35(&,��

$�OD�YLVWD�GH�ORV�UHVXOWDGRV�GH�OD�WDEOD�������VH�SXHGH�GHFLU��TXH�QR�H[LVWH�VXILFLHQWH�HYLGHQFLD�HVWDGtVWLFD�GH�TXH�ORV�SUHFLRV��R�HO�ORJDULWPR�GH�ORV�PLVPRV��VHDQ�GLVWLQWRV�SDUD�FDGD�WDPDxR�GH�HVWDEOHFLPLHQWR��3RU�WDQWR��VH�SXHGH�DILUPDU�TXH� ORV� SUHFLRV�� VRQ� SDUHMRV� SDUD� ODV� VLHWH� FDWHJRUtDV� GH� SURGXFWR� DQDOL]DGDV��SDUD�ORV�FLQFR�WDPDxRV�GH�VXSHUPHUFDGR�HVWXGLDGRV�6XPD�GH�FXDGUDGRV JO 0HGLD�FXDGUiWLFD ) 6LJ��&RPELQDGRV� �����(��� � �����(��� ���� ����1R�SRQGHUDGR �����(��� � �����(��� ���� ����3RQGHUDGR �����(��� � �����(��� ���� ����,QWHU�JUXSRV 7pUPLQR�OLQHDO 'HVYLDFLyQ �����(��� � �����(��� ���� ����,QWUD�JUXSRV ������� ��� ����
7RWDO ������� ���7DEOD�������$129$�/2*35(&,��

)LJXUD�������*UiILFR�GH�ODV�PHGLDV�GH�ORJSUHFL�
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3RGHPRV� DSUHFLDU� HQ� OD� ILJXUD� ����� FRPR� QR� H[LVWHQ� GLIHUHQFLDV�VLJQLILFDWLYDV� HQWUH� ORV� SUHFLRV�PHGLRV�GH� ORV� GLVWLQWRV� WLSRV� GH� HVWDEOHFLPLHQWRV�PLQRULVWDV��SRU�OR�TXH�VH�FRUURERUD�HO UHVXOWDGR�RIUHFLGR�SRU�HO�$QRYD��DXQTXH�VH�DSUHFLD�TXH�ORV�SUHFLRV�PHGLRV�GH�ORV�GH�WDPDxR����TXH�VRQ�ORV�KLSHUPHUFDGRV�GH�PiV�GH�������P� WLHQHQ�XQD�PHGLD�LQIHULRU�D� ORV�GHPiV�� ORV�KLSHUPHUFDGRV�PiV�SHTXHxRV�HVWiQ�SRU�HQFLPD�GH�WRGRV�\�ORV�WUHV�WDPDxRV�GH�VXSHUPHUFDGR�WLHQHQ�XQ�SUHFLR�PX\�SDUHMR�$�FRQWLQXDFLyQ�VHJXLPRV�FRQ�HO�$QRYD�HQWUH� OD�YDULDEOH�SURPR��\�HO� IDFWRU�WDPDxR�� FRPHQ]DQGR� SRU� XQ� DQiOLVLV� GHVFULSWLYR� \� OD� SUXHED� GH� LJXDOGDG� GH�YDULDQ]DV� ,QWHUYDOR�GH�FRQILDQ]D�SDUD�OD�PHGLD�DO���� 0tQLPR 0i[LPR1 0HGLD 'HVYLDFLyQ�WtSLFD (UURU�WtSLFR /tPLWH�LQIHULRU /tPLWH�VXSHULRU� �� ������� ������� ������ ������� ������� ���� ������ �� ������� ������� ������ ������� ������� ��� ������ �� ������� ������� ������ ������� ������� ���� ������ �� ������� ������� ������ ������� ������� ��� ������ �� ������� ������� ������ ������� ������� ��� ������7RWDO ��� ������� ������� ������ ������� ������� ��� ������7DEOD�������'HVFULSWLYRV�GH�35202�SRU�WDPDxR�GH�SXQWR�GH�YHQWD�
(VWDGtVWLFR�GH�/HYHQH JO� JO� 6LJ������ � ��� ����7DEOD�������3UXHED�GH�KRPRJHQHLGDG�GH�YDULDQ]DV�SDUD�35202��
3RU�HO�WHVW�GH�/HYHQH�ODV�YDULDQ]DV�SRGHPRV�FRQVLGHUDUODV�LJXDOHV�6XPD�GH�FXDGUDGRV JO 0HGLD�FXDGUiWLFD ) 6LJ��&RPELQDGRV� ��������� � �������� ������ ����1R�SRQGHUDGR ��������� � ��������� ������ ����3RQGHUDGR ��������� � ��������� ������ ����,QWHU�JUXSRV 7pUPLQR�OLQHDO 'HVYLDFLyQ �������� � �������� ����� ����,QWUD�JUXSRV ���������� ��� �������

7RWDO ���������� ���7DEOD�������$129$�SDUD�35202�
2EVHUYDQGR� OD� WDEOD� DQWHULRU�� SRGHPRV� HQXQFLDU� TXH� H[LVWH� VXILFLHQWH�
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HYLGHQFLD�HVWDGtVWLFD�SDUD�DILUPDU�TXH�HO�SRUFHQWDMH�GH�YHQWDV�SURPRFLRQDOHV�HV�GLVWLQWR�HQ� IXQFLyQ�GHO� WDPDxR�GHO�VXSHUPHUFDGR�FRQVLGHUDGR��(O�VLJXLHQWH�SDVR�TXH�QRV�SODQWHDPRV�HV�LQYHVWLJDU��TXp�JUXSRV�VRQ�ORV�TXH�PiV�LQIOX\HQ�HQ�HVWDV�GLIHUHQFLDV��3DUD� HOOR� KHPRV� UHDOL]DGR� GLYHUVDV� SUXHEDV� FRPR� ODV� GH� 7XFNH\� \�%RQIHUURQL��TXH�VXSRQHQ�LJXDOGDG�GH�YDULDQ]DV���(O�UHVXPHQ�GH�GLFKRV�DQiOLVLV�OR�SODVPDPRV�HQ�OD�WDEOD������
7DPDxR�� 7DPDxR�� 7DPDxR�� 7DPDxR�� 7DPDxR��7DPDxR�� ; ; ;7DPDxR�� ; ; ;7DPDxR�� [ ;7DPDxR�� ; ;7DPDxR�� ; ;7DEOD�������7DPDxRV�GH�HVWDEOHFLPLHQWR�VLJQLILFDWLYDPHQWH�GLVWLQWDV�SDUD�SURPR�

$� OD� YLVWD� GH� HVWRV� UHVXOWDGRV� SRGHPRV� DSUHFLDU� GRV� VXEFRQMXQWRV�KRPRJpQHRV�TXH�VRQ�
6XEFRQMXQWR�SDUD�DOID� ����7$0$f2 1 � �

���� �� �������
���� �� �������
���� �� �������
���� �� �������
���� �� �������

+6'�GH�7XNH\�D�E�
6LJ� ���� ����6H�PXHVWUDQ�ODV�PHGLDV�SDUD�ORV�JUXSRV�HQ�ORV�VXEFRQMXQWRV�KRPRJpQHRV��$�8VD�HO�WDPDxR�PXHVWUDO�GH�OD�PHGLD�DUPyQLFD� ��������E�/RV�WDPDxRV�GH�ORV�JUXSRV�QR�VRQ�LJXDOHV��6H�XWLOL]DUi�OD�PHGLD�DUPyQLFD�GH�ORV�WDPDxRV�GH�ORV�JUXSRV��/RV�QLYHOH V�GH�HUURU�GH�WLSR�,�QR�HVWiQ�JDUDQWL]DGRV��7DEOD�������6XEFRQMXQWRV�KRPRJpQHRV�SDUD�35202�

3RGHPRV�DSUHFLDU�TXH�ORV�KLSHUPHUFDGRV��WLSRV���\����WLHQHQ�XQ�SRUFHQWDMH�GH� YHQWDV� SURPRFLRQDOHV� SRU� HQFLPD� GHO� ���� SDUD� ODV� VLHWH� FDWHJRUtDV� GH�
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SURGXFWR�DQDOL]DGDV��PLHQWUDV�TXH�ORV�GHPiV�WLSRV�PiV�SHTXHxRV��URQGDQ�HO�����GH�YHQWDV�SURPRFLRQDOHV��6H�SXHGH�DGYHUWLU�SXHV��TXH�ORV�KLSHUPHUFDGRV�WLHQHQ�PD\RU�DFWLYLGDG�SURPRFLRQDO��TXH� ORV� VXSHUPHUFDGRV�FRQ�XQ�QLYHO� GH� FRQILDQ]D�GHO������SDUD�ODV�FDWHJRUtDV�GH�SURGXFWR�DQDOL]DGDV��HVWR�VH�FRPSUXHED�WDPELpQ�HQ�OD�ILJXUD������

7$0$f2
�����

0HGLD�GH�35202

��

��

��

��

)LJXUD�������*UiILFR�GH�ODV�PHGLDV�GH�35202�
$� FRQWLQXDFLyQ� VH� SUHVHQWD� HO� $129$� GH� XQ� IDFWRU� SDUD� 5$,3'(6� SRU�WDPDxR�GHO�VXSHUPHUFDGR��FRPHQ]DQGR�FRPR�HQ�ODV�RFDVLRQHV�DQWHULRUHV�SRU�HO�DQiOLVLV�GHVFULSWLYR�\�OD�SUXHED�GH�KRPRJHQHLGDG�GH�YDULDQ]DV�

,QWHUYDOR�GH�FRQILDQ]D�SDUD�OD�PHGLD�DO����1 0HGLD 'HVYLD�FLyQ�WtSLFD (UURU�WtSLFR /tPLWH�LQIHULRU /tPLWH�VXSHULRU 0tQLPR 0i[LPR
���� �� ������ ������ ����� ������ ������ ��� �������� �� ������ ������ ����� ������ ������ ��� �������� �� ������ ������ ����� ������ ������ ��� �������� �� ������ ������ ����� ������ ������ ��� �������� �� ������ ������ ����� ������ ������ ��� ����7RWDO ��� ������ ������ �����(��� ������ ������ ��� ����7DEOD�������'HVFULSWLYRV�GH�5$,3'(6�SRU�WDPDxR�GH�SXQWR�GH�YHQWD�
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7DEOD�������3UXHED�GH�KRPRJHQHLGDG�GH�YDULDQ]DV�SDUD�5$,3'(6���
$�OD�YLVWD�GHO�UHVXOWDGR�DQWHULRU�GHO�HVWDGtVWLFR�GH�/HYHQH��SRGHPRV�DILUPDU�TXH�ODV�YDULDQ]DV�GH�OD�YDULDEOH�HQ�HVWXGLR�VRQ�LJXDOHV�

6XPD�GH�FXDGUDGRV JO 0HGLD�FXDGUiWLFD ) 6LJ��&RPELQDGRV� ������ � ����� ����� ����1R�SRQGHUDGR ����� � ����� ����� ����3RQGHUDGR ����� � ����� ����� ����,QWHU�JUXSRV 7pUPLQR�OLQHDO 'HVYLDFLyQ ����� � ����� ���� ����,QWUD�JUXSRV ������� ��� �����
7RWDO ������� ���7DEOD�������$129$�SDUD�5$,3'(6�

3RGHPRV� FRQILUPDU�� D� SDUWLU� GH� OD� WDEOD� DQWHULRU�� TXH� H[LVWHQ� GLIHUHQFLDV�HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV� HQWUH� OD� UDt]� FXDGUDGD� GHO� SRUFHQWDMH� GH� YHQWDV�REWHQLGRV�FRQ�SURPRFLRQHV�GH�SUHFLRV��VHJ~Q�HO�WDPDxR�GHO�VXSHUPHUFDGR��3DUD�YHU� FXiOHV� VRQ� ORV� SDUHV� GH� ORV� QLYHOHV� GHO� IDFWRU� TXH� SURYRFDQ�HVWD� GLIHUHQFLD�DQDOL]DPRV�HO� WHVW�+6'��GH�7XFNH\��&X\RV�UHVXOWDGRV� ORV�UHVXPLPRV�HQ� OD�WDEOD������
7DPDxR�� 7DPDxR�� 7DPDxR�� 7DPDxR�� 7DPDxR��7DPDxR�� ; ; ;7DPDxR�� ; ; ;7DPDxR�� [ ;7DPDxR�� ; ;7DPDxR�� ; ;7DEOD�������7DPDxRV�GH�HVWDEOHFLPLHQWR�VLJQLILFDWLYDPHQWH�GLVWLQWRV�SDUD�UDLSGHV�

3DUHFH�GH� QXHYR� TXH� H[LVWHQ� GLIHUHQFLDV� HQWUH� ORV� WDPDxRV��� \� �� FRQ�HO�UHVWR��GH�WRGDV�IRUPDV�ORV�YDORUHV�REWHQLGRV�SRU�HO�WHVW�+6'�GH�7XFNH\�QR�WLHQHQ�XQ� QLYHO� GH� VLJQLILFDFLyQ� EDMR� HQ� HVWH� FDVR�� SRU� OR� TXH� HVWDV� GLIHUHQFLDV� TXH�

(VWDGtVWLFR�GH�/HYHQH JO� JO� 6LJ����� � ��� ����
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VHxDODPRV� HQ� OD� WDEOD� WLHQHQ� XQ� YDORU� UHODWLYR�� /RV� VXEFRQMXQWRV� KRPRJpQHRV�VRQ�
6XEFRQMXQWR�SDUD�DOID� ����7$0$f2 1 ����� �� ���������� �� ���������� �� ���������� �� ���������� �� ������+6'�GH�7XNH\�D�E�

6LJ� ����6H�PXHVWUDQ�ODV�PHGLDV�SDUD�ORV�JUXSRV�HQ�ORV�VXEFRQMXQWRV�KRPRJpQHRV��$�8VD�HO�WDPDxR�PXHVWUDO�GH�OD�PHGLD�DUPyQLFD� ��������7DEOD�������6XEFRQMXQWRV�KRPRJpQHRV�SDUD�UDLSGHV�

)LJXUD�������*UiILFR�GH�ODV�PHGLDV�GH�35202�
$XQTXH�VyOR�QRV�DSDUHFH�XQ�VXEFRQMXQWR�KRPRJpQHR�HQ�ORV�UHVXOWDGRV��HQ�HVWH�JUiILFR�VH�REVHUYD�FyPR�HQ�ORV�KLSHUPHUFDGRV��WDPDxRV���\�����HO�SRUFHQWDMH�GH�YHQWDV�GH�SURGXFWRV�FRQ�GHVFXHQWRV�GH�SUHFLRV�HV�EDVWDQWH�VXSHULRU�DO�GH�ORV�GHPiV�IRUPDWRV��DXQTXH�ODV�GLIHUHQFLDV�QR�VRQ�PX\�HOHYDGDV�



Estrategias de Precios Minoristas para Productos de Compra Frecuente

���

�������0DQRYDV�
(Q� HVWH� DSDUWDGR� YDPRV� D� LU� UHDOL]DQGR� DQiOLVLV� PXOWLYDULDQWHV� GH� OD�YDULDQ]D��FRQ� ODV� WUHV�YDULDEOHV�XWLOL]DGDV�HQ� ORV�$QRYDV��SDUHiQGRODV�GH�GRV�HQ�GRV \�WDPELpQ�XWLOL]DQGR�ODV�WUHV�D�OD�YH]��3DVDPRV�D�GHVFULELU�HQ�SULPHU�OXJDU�HO�0DQRYD�HQ�HO�TXH�ODV�GRV�YDULDEOHV�GHSHQGLHQWHV�VRQ�ORJSUHFL�\�SURPR��\�DO�LJXDO�TXH� HQ� ORV� FDVRV� DQWHULRUHV� OD� YDULDEOH� LQGHSHQGLHQWH� R� IDFWRU� HV� WDPDxR� GHO�VXSHUPHUFDGR�� 0�GH�%R[ �����) ����JO� ��JO� ����������6LJQLILFDFLyQ ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�ODV�PDWULFHV�GH�FRYDULDQ]D�REVHUYDGDV�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�VRQ�LJXDOHV�HQ�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�7$0$f2�7DEOD�������3UXHED�GH�%R[�VREUH�OD�LJXDOGDG�GH�ODV�PDWULFHV�GH�FRYDULDQ]D�
$�OD�YLVWD�GH�ORV�UHVXOWDGRV�GH�OD�WDEOD�������YHPRV�FRPR�SRGHPRV�DFHSWDU�TXH� ODV� PDWULFHV� GH� FRYDULDQ]DV�� VRQ� LJXDOHV� HQ� WRGRV� ORV� JUXSRV� SDUD� ODV�YDULDEOHV�GHSHQGLHQWHV�

(IHFWR 9DORU ) *O�GH�OD�KLSyWHVLV *O�GHO�HUURU 6LJQLIL�FDFLyQ 3RWHQFLD�REVHUYDGD7UD]D�GH�3LOODL ���� ���������E� ����� ������� ���� �����/DPEGD�GH�:LONV ���� ���������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ������ ���������E� ����� ������� ���� �����
,QWHU�FHSW 5Dt]�PD\RU�GH�5R\ ������ ���������E� ����� ������� ���� �����

7UD]D�GH�3LOODL ���� ����� ����� ������� ���� �����/DPEGD�GH�:LONV ���� ������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ���� ����� ����� ������� ���� �����

7$0$f2 5Dt]�PD\RU�GH�5R\ ���� �������F� ����� ������� ���� �����
$�&DOFXODGR�FRQ�DOID� ����E�(VWDGtVWLFR�H[DFWRF�(O�HVWDGtVWLFR�HV�XQ�OtPLWH�VXSHULRU�SDUD�OD�)�HO�FXDO�RIUHFH�XQ�OtPLWH�LQIHULRU�SDUD�HO�QLYHO�GH�VLJQLILFDFLyQ�G�'LVHxR��,QWHUFHSW�7$0$f2�7DEOD�������&RQWUDVWHV�PXOWLYDULDGRV�G��
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3RGHPRV�DSUHFLDU�TXH� ILMiQGRVH�HQ�FXDOTXLHUD�GH� ORV�HVWDGtVWLFRV�SDUD�HO�0DQRYD��OD�UDt]�PD\RU�GH�5R\��OD�WUD]D�GH�+RWHOOLQJ��/DPEGD�GH�:LONV�R�OD�WUD]D�GH� 3LOODL�� ORV� YDORUHV� GHO� HVWDGtVWLFR� VRQ� PX\� HOHYDGRV� \� DGHPiV� FRQ� XQD�VLJQLILFDFLyQ�GH����DVt�VH�SXHGH�GHFODUDU�TXH�ORV�SUHFLRV�\�YHQWDV�SURPRFLRQDOHV�FRQMXQWDPHQWH��DVt�FRPR�VX�LQWHUDFFLyQ�VRQ�PX\�GLVWLQWRV�HQ�IXQFLyQ�GHO� WDPDxR�HQ�PHWURV�FXDGUDGRV�GH�OD�VXSHUILFLH�GH�YHQWDV�GH�ORV�HVWDEOHFLPLHQWRV��SDUD�ODV�VLHWH� FDWHJRUtDV� GH� SURGXFWR� DQDOL]DGDV�� 3DUD� YHU� ORV� FRQWUDVWHV� LQGLYLGXDOHV��QHFHVLWDPRV�VDEHU�OD�LJXDOGDG�GH�YDULDQ]DV�GHO�HUURU�
) JO� JO� 6LJQLILFDFLyQ35202 ����� � ��� ����/2*35(&, ���� � ��� ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�OD�Y DULDQ]D�HUURU�GH�OD�YDULDEOH�GHSHQGLHQWH�HV�LJXDO�D�OR�ODUJR�GH�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�7$0$f2�7DEOD�������&RQWUDVWH�GH�/HYHQH�VREUH�OD�LJXDOGDG�GH�ODV�YDULDQ]DV�HUURU�D��

)XHQWH 9DULDEOH�GHSHQGLHQWH 6XPD�GH�FXDGUDGRV�WLSR�,,, JO 0HGLD�FXDGUiWLFD ) 6LJQLILFD�FLyQ 3RWHQFLD�REVHU�YDGD�D�35202 ����������E� � �������� ������ ���� �����0RGHOR�FRUUHJLGR /2*35(&, �����(����F� � �����(��� ���� ���� ����35202 ���������� � ���������� �������� ���� �����,QWHUFHSW /2*35(&, �������� � �������� ��������� ���� �����35202 ��������� � �������� ������ ���� �����7$0$f2 /2*35(&, �����(��� � �����(��� ���� ���� ����35202 ���������� ��� �������(UURU /2*35(&, ������� ��� ����
35202 ���������� ���7RWDO /2*35(&, ��������� ���
35202 ���������� ���7RWDO�FRUUHJLGD /2*35(&, ������� ���D�&DOFXODGR�FRQ�DOID� ����E�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� ������F�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� � �������7DEOD�������3UXHEDV�GH�ORV�HIHFWRV�LQWHU�VXMHWRV��

([DPLQDQGR� ORV� UHVXOWDGRV�GH� ODV� WDEODV�DQWHULRUHV�SRGHPRV�GHFLU�TXH�HO�SRUFHQWDMH� GH� YHQWDV� HQ� SURPRFLyQ� WLHQH� PXFKD� PiV� GLIHUHQFLDV� HQWUH� ORV�
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WDPDxRV� GH� VXSHUPHUFDGR� GH� OR� TXH� WLHQH� HO� SUHFLR�� FRPR� \D� FRPSUREDPRV�FXDQGR�UHDOL]DPRV�DQWHULRUPHQWH�ORV�$QRYDV��/RV�QLYHOHV�GHO�IDFWRU�TXH�SURYRFDQ�OD� GHVLJXDOGDG� HQWUH� WDPDxRV� \D� ORV� YLPRV� HQ� HO� DQiOLVLV� GH� OD� YDULDQ]D�XQLYDULDQWH� SDUD� FDGD� XQD� GH� ODV� WUHV� YDULDEOHV�� DO� LJXDO� TXH� ORV� VXEFRQMXQWRV�KRPRJpQHRV��DO�VHU H[DFWDPHQWH�LJXDOHV�QR�ORV�SUHVHQWDPRV�DTXt�
6HJXLPRV�HO�HVWXGLR�FRQ�HO�0$129$�SDUD�ODV�YDULDEOHV�UDLSGHV�\�ORJSUHFL��&RPHQ]DPRV�H[DPLQDQGR�OD�LJXDOGDG�GH�PDWULFHV�GH�FRYDULDQ]DV�

0�GH�%R[ �����) ����JO� ��JO� ����������6LJQLILFDFLyQ ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�ODV�PDWULFHV�GH�FRYDULDQ]D�REVHUYDGDV�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�VRQ�LJXDOHV�HQ�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�7$0$f2�7DEOD�������3UXHED�GH�%R[�VREUH�OD�LJXDOGDG�GH�ODV�PDWULFHV�GH�FRYDULDQ]D�D���
7UDV REVHUYDU�OD�WDEOD�DQWHULRU�VH�DFHSWD�OD�LJXDOGDG�GH�YDULDQ]DV�

(IHFWR 9DORU ) *O�GH�OD�KLSyWH�VLV *O�GHO�HUURU 6LJQL�ILFDFLyQ 3RWHQFLD�REVHUYDGD��D�7UD]D�GH�3LOODL ���� ����������E� ����� ������� ���� �����/DPEGD�GH�:LONV ���� ����������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ������ ����������E� ����� ������� ���� �����,QWHUVHF�FLyQ
5Dt]�PD\RU�GH�5R\ ������ ����������E� ����� ������� ���� �����

7UD]D�GH�3LOODL ���� ����� ����� ������� ���� ����/DPEGD�GH�:LONV ���� ������E� ����� ������� ���� ����7UD]D�GH�+RWHOOLQJ ���� ����� ����� ������� ���� ����7$0$f2
5Dt]�PD\RU�GH�5R\ ���� ������F� ����� ������� ���� ����

D�&DOFXODGR�FRQ�DOID� ����E�(VWDGtVWLFR�H[DFWRF�(O�HVWDGtVWLFR�HV�XQ�OtPLWH�VXSHULRU�SDUD�OD�)�HO�FXDO�RIUH FH�XQ�OtPLWH�LQIHULRU�SDUD�HO�QLYHO�GH�VLJQLILFDFLyQ�G�'LVHxR��,QWHUFHSW�7$0$f2�7DEOD�������&RQWUDVWHV�PXOWLYDULDGRV�G���
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$XQTXH� VL� H[LVWHQ� HIHFWRV� VLQpUJLFRV� VLJQLILFDWLYRV� HQWUH� ODV� YDULDEOHV�GHSHQGLHQWHV��pVWDV�QR�VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWDV�SDUD�HO�IDFWRU�WDPDxR�GHO�VXSHUPHUFDGR�� $Vt� TXH� ORV� SUHFLRV� \� HO� SRUFHQWDMH� GH� YHQWDV� HQ� SURPRFLyQ�UHDOL]DGDV�VyOR�FRQ�GHVFXHQWR�GH�SUHFLRV�QR�GLILHUHQ�GH�IRUPD�VLJQLILFDWLYD�HQWUH�ORV�GLYHUVRV�WDPDxRV�GH�SXQWRV�GH�YHQWD��
3DUD�YHU�ORV�FRQWUDVWHV�XQLYDULDQWHV�DQDOL]DPRV�OD�LJXDOGDG�GH�YDULDQ]DV�

) JO� JO� 6LJQLILFDFLyQ5$,3'(6 ���� � ��� ����/2*35(&, ���� � ��� ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�OD�YDULDQ]D�HUURU�GH�OD�YDULDEOH�GHSHQGLHQWH�HV�LJXDO�D�OR�ODUJR�GH�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�7$0$f2�7DEOD�������&RQWUDVWH�GH�/HYHQH�VREUH�OD�LJXDOGDG�GH�ODV�YDULDQ]DV�HUURU�D���
6H�DFHSWD�OD�LJXDOGDG�GH YDULDQ]DV�GHO�HUURU�

)XHQWH 9DULDEOH�GHSHQ�GLHQWH
6XPD�GH�FXDGUDGRV�WLSR�,,, JO 0HGLD�FXDGUi�WLFD ) 6LJQLIL�FDFLyQ 3RWHQFLD�REVHUYDGD��D�5$,3'(6 �������E� � ����� ����� ���� ����0RGHOR�FRUUHJLGR /2*35(&, �����(����F� � �����(��� ���� ���� ����5$,3'(6 �������� � �������� �������� ���� �����,QWHUVHF�FLyQ /2*35(&, �������� � �������� �������� ���� �����5$,3'(6 ������ � ����� ����� ���� ����7$0$f2 /2*35(&, �����(��� � �����(��� ���� ���� ����

5$,3'(6 ������� ��� �����(UURU /2*35(&, ������� ��� ����
5$,3'(6 �������� ���7RWDO /2*35(&, ��������� ���
5$,3'(6 ������� ���7RWDO�FRUUHJLGD /2*35(&, ������� ���D�&DOFXODGR�FRQ�DOID� ����E�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� ������F�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� � �������7DEOD�������3UXHEDV�GH�ORV�HIHFWRV�LQWHU�VXMHWRV�
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(Q�OD�WDEOD������FRPSUREDPRV��TXH�OD�YDULDEOH�UDt]�FXDGUDGD�GHO�SRUFHQWDMH�GH� YHQWDV� UHDOL]DGDV� VyOR� FRQ� HO� GHVFXHQWR� GH� SUHFLRV�� HV� VLJQLILFDWLYDPHQWH�GLVWLQWD� SDUD� HO� IDFWRU� WDPDxR� GHO� VXSHUPHUFDGR�� DXQTXH� FRQ� XQD� VLJQLILFDFLyQ�VXSHULRU�DO�����3DUD�HO� ORJDULWPR�GH�SUHFLRV�QR�KD\�GLIHUHQFLDV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV��
(Q� HVWH� FDVR� DO� QR� H[LVWLU� GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� ODV� YDULDEOHV�GHSHQGLHQWHV� \� HO� IDFWRU� WDPDxR� GHO� VXSHUPHUFDGR�� QR� SURFHGH� UHDOL]DU� ODV�SUXHEDV�SRVW�KRF��QL� HVWXGLDU� ORV� VXEFRQMXQWRV�KRPRJpQHRV��TXH� FRLQFLGHQ�FRQ�ORV�TXH�YLPRV�HQ�ORV�$QRYDV�FRUUHVSRQGLHQWHV�
&RQWLQXDPRV� HO� DQiOLVLV� PXOWLYDULDQWH� GH� OD� YDULDQ]D� SDUD� ODV� YDULDEOHV�UDLSGHV�\�SURPR�

0�GH�%R[ �����) ����JO� ��JO� ����������6LJQLILFDFLyQ ����&RQWUDVWD�OD�KLSyWHV LV�QXOD�GH�TXH�ODV�PDWULFHV�GH�FRYDULDQ]D�REVHUYDGDV�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�VRQ�LJXDOHV�HQ�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�7$0$f2�7DEOD�������3UXHED�GH�%R[�VREUH�OD�LJXDOGDG�GH�ODV�PDWULFHV�GH�FRYDULDQ]D�D��
6H� DFHSWD� OD� LJXDOGDG� GH� PDWULFHV� GH� FRYDULDQ]D�� 3DVDPRV� D� YHU� HQ� OD�WDEOD� ����� ORV� UHVXOWDGRV� GHO� 0DQRYD�� QRWDQGR TXH� H[LVWHQ� GLIHUHQFLDV�VLJQLILFDWLYDV�VHJ~Q�HO� WDPDxR�GH� IRUPDWR�GHWDOOLVWD�FRQ� UHVSHFWR�D� ODV�YDULDEOHV�GHSHQGLHQWHV� YHQWDV� SURPRFLRQDOHV� \� OD� UDt]� FXDGUDGD� GH� ODV� YHQWDV�SURPRFLRQDOHV�OOHYDGDV�D�FDER�VyOR�FRQ�XQD�UHGXFFLyQ�GH�SUHFLRV��DVt�FRPR�XQD�LQWHUDFFLyQ�IXHUWH�
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(IHFWR 9DORU ) *O�GH�OD�KLSyWHVLV *O�GHO�HUURU 6LJQLIL�FDFLyQ 3RWHQFLD�REVHUYDGD��D�7UD]D�GH�3LOODL ���� ����������E� ����� ������� ���� �����/DPEGD�GH�:LONV ���� ����������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ����� ����������E� ����� ������� ���� �����,QWHUVHF�FLyQ 5Dt]�PD\RU�GH�5R\ ����� ����������E� ����� ������� ���� �����
7UD]D�GH�3LOODL ���� ����� ����� ������� ���� �����/DPEGD�GH�:LONV ���� ������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ���� ����� ����� ������� ���� �����7$0$f2
5Dt]�PD\RU�GH�5R\ ���� �������F� ����� ������� ���� �����

D�&DOFXODGR�FRQ�DOID� ����E�(VWDGtVWLFR�H[DFWRF�(O�HVWDGtVWLFR�HV�XQ�OtPLWH�VXSHULRU�SDUD�OD�)�HO�FXDO�RIUHFH�XQ�OtPLWH�LQIHULRU�SDUD�HO�QLYHO�GH�VLJQLILFDFLyQ�G�'LVHxR��,QWHUFHSW�7$0$f2�7DEOD�������&RQWUDVWHV�PXOWLYDULDGRV�G���
6LJXLHQGR� ORV�PLVPRV�SDVRV�TXH�HQ� ORV�DQiOLVLV�DQWHULRUHV�REVHUYDPRV�D�FRQWLQXDFLyQ�HO�WHVW�GH�/HYHQH�SDUD�YHU�ORV�FRQWUDVWHV�XQLYDULDGRV�

) JO� JO� 6LJQLILFDFLyQ5$,3'(6 ���� � ��� ����35202 ����� � ��� ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�OD�YDULDQ]D�HUURU�GH�OD�YDULDEOH�GHSHQGLHQWH�HV�LJXDO�D�OR�ODUJR�GH�WRGRV�ORV�JUXSRV�D�'LVHxR��,QWHUFHSW�7$0$f27DEOD�������&RQWUDVWH�GH�/HYHQH�VREUH�OD�LJXDOGDG�GH�ODV�YDULDQ]DV�HUURU�D���
3RGHPRV� FRQVLGHUDU� LJXDOHV� ODV� YDULDQ]DV� GHO� HUURU�� /R� TXH� QRV� OOHYD� D�REVHUYDU� HQ� OD� WDEOD� ������ LQGLYLGXDOPHQWH� VH� DSUHFLD� TXH� OD� YDULDEOH� SURPR� R�SRUFHQWDMH�GH�YHQWDV�KHFKDV�HQ�SURPRFLyQ��HV�OD�TXH�PiV�FDPELD�GH�XQ�WDPDxR�GH� VXSHUPHUFDGR� D� RWUR�� DXQTXH� HO� SRUFHQWDMH� GH� YHQWDV� HQ� SURPRFLyQ��WUDQVIRUPDGD�FRQ�OD�UDt]�FXDGUDGD��TXH�KD�XWLOL]DGR�VyOR�HO�GHVFXHQWR�GH�SUHFLR��HV�WDPELpQ�VLJQLILFDWLYDPHQWH�GLVWLQWR�DO�����GH�FRQILDQ]D��3RGHPRV�DSUHFLDU�FRQ�HVWH� UHVXOWDGR�� TXH� ORV� KLSHUPHUFDGRV� UHDOL]DQ� XQ� YROXPHQ� GH� YHQWDV� HQ�
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SURPRFLyQ�� SDUD� ODV� FDWHJRUtDV� GH� SURGXFWR� FRQVLGHUDGDV�� PD\RU� TXH� ORV�HVWDEOHFLPLHQWRV� FRQ� XQ� PHQRU� WDPDxR� \� FRPR� HV� OyJLFR� ORV� VXSHUPHUFDGRV�WLHQHQ�XQ�SRUFHQWDMH�GH�YHQWDV�HQ�SURPRFLyQ�XWLOL]DQGR�~QLFDPHQWH�HO�GHVFXHQWR�HQ�SUHFLR�PHQRU��
)XHQWH 9DULDEOH�GHSHQGLHQWH 6XPD�GH�FXDGUDGRV�WLSR�,,, JO 0HGLD�FXDGUiWLFD ) 6LJQLIL�FDFLyQ 3RWHQFLD�REVHUYDGD��D�5$,3'(6 �������E� � ����� ����� ���� ����0RGHOR�FRUUHJLGR 35202 �����������F� � �������� ������ ���� �����5$,3'(6 �������� � �������� �������� ���� �����,QWHUVHF�FLyQ 35202 ���������� � ���������� �������� ���� �����5$,3'(6 ������ � ����� ����� ���� ����7$0$f2 35202 ��������� � �������� ������ ���� �����5$,3'(6 ������� ��� �����(UURU 35202 ���������� ��� �������

5$,3'(6 �������� ���7RWDO 35202 ���������� ���
5$,3'(6 ������� ���7RWDO�FRUUHJLGD 35202 ���������� ���D�&DOFXODGR�FRQ�DOID� ����E�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� ������F�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� �������7DEOD�������3UXHEDV�GH�ORV�HIHFWRV�LQWHU�VXMHWRV��

6HJXLGDPHQWH�YHPRV�XQ�PRGHOR�OLQHDO�JHQHUDO�XWLOL]DQGR�ODV�WUHV�YDULDEOHV�GHSHQGLHQWHV��ORJSUHFL��SURPR�\�UDLSGHV�
0�GH�%R[ �����) ����JO� ��JO� ����������6LJQLILFDFLyQ ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�ODV�PDWULFHV�GH�FRYDULDQ]D�REVHUYDGDV�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�VRQ�LJXDOHV�HQ�WRG RV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�7$0$f2�7DEOD�������3UXHED�GH�%R[�VREUH�OD�LJXDOGDG�GH�ODV�PDWULFHV�GH�FRYDULDQ]D�D���

3RGHPRV�FRQILUPDU�OD�LJXDOGDG�GH�PDWULFHV�GH�FRYDULDQ]DV�SDUD�WRGRV�ORV�JUXSRV�
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(IHFWR 9DORU ) *O�GH�OD�KLSyWHVLV *O�GHO�HUURU 6LJQLILFD�FLyQ 3RWHQFLD�REVHUYD�GD��D�7UD]D�GH�3LOODL ���� ����������E� ����� ������� ���� �����/DPEGD�GH�:LONV ���� ����������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ������ ����������E� ����� ������� ���� �����,QWHUVHF�FLyQ 5Dt]�PD\RU�GH�5R\ ������ ����������E� ����� ������� ���� �����
7UD]D�GH�3LOODL ���� ����� ������ �������� ���� �����/DPEGD�GH�:LONV ���� ����� ������ ������� ���� �����7UD]D�GH�+RWHOOLQJ ���� ����� ������ �������� ���� �����7$0$f2
5Dt]�PD\RU�GH�5R\ ���� ��������F� ����� ������� ���� �����

D�&DOFXODGR�FRQ�DOID� ����E�(VWDGtVWLFR�H[DFWRF�(O�HVWDGtVWLFR�HV�XQ�OtPLWH�VXSHULRU�SDUD�OD�)�HO�FXDO�RIUHFH�XQ�OtPLWH�LQIHULRU�SDUD�HO�QLYHO�GH�VLJQLILFDFLyQ�G�'LVHxR��,QWHUFHSW�7$0$f2�7DEOD�������&RQWUDVWHV PXOWLYDULDGRV�G���
(Q� HVWD� WDEOD� DSUHFLDPRV�� TXH� ODV� YDULDEOHV� GHSHQGLHQWHV� VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWDV�HQ�IXQFLyQ�GHO�WDPDxR�GHO�VXSHUPHUFDGR��DVt�FRPR�OD�LQWHUDFFLyQ�GH�ODV�PLVPDV��$Vt�TXH�HO�FRQMXQWR�GH�ODV�WUHV�YDULDEOHV�GHSHQGLHQWHV�YDUtDQ� VHJ~Q� HO� WDPDxR� GH� IRUPDWR� GHWDOOLVWD� GH� IRUPD� HVWDGtVWLFDPHQWH�VLJQLILFDWLYD�� SDUD� ODV� FDWHJRUtDV� GH� SURGXFWR� DQDOL]DGDV� \� � FRQ� XQD� LQWHUDFFLyQ�WDPELpQ�VLJQLILFDWLYD�

) JO� JO� 6LJQLILFDFLyQ35202 ����� � ��� ����5$,3'(6 ���� � ��� ����/2*35(&, ���� � ��� ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�OD�YDULDQ]D�HUURU�GH�OD�YDULDEOH�GHSHQGLHQWH�HV�LJXDO�D�OR�ODUJR�GH�WRGRV�ORV�JUXSRV��$�'LVHxR��,QWHUFHSW�7$0$f2�7DEOD�������&RQWUDVWH�GH�/HYHQH�VREUH�OD�LJXDOGDG�GH�ODV�YDULDQ]DV�HUURU�D��
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6H� DFHSWD� OD� LJXDOGDG� GH� YDULDQ]DV� GHO� HUURU�� D� SDUWLU� GH� ORV� UHVXOWDGRV�DQWHULRUHV�
)XHQWH 9DULDEOH�GHSHQGLHQWH 6XPD�GH�FXDGUDGRV�WLSR�,,, JO 0HGLD�FXDGUiWLFD ) 6LJQLIL�FDFLyQ 3RWHQFLD�REVHUYDGD�D�35202 ����������E� � �������� ������ ���� �����5$,3'(6 �������F� � ����� ����� ���� ����0RGHOR�FRUUHJLGR /2*35(&, �����(����G� � �����(��� ���� ���� ����35202 ���������� � ��������� �������� ���� �����5$,3'(6 �������� � �������� �������� ���� �����,QWHUVHF�FLyQ /2*35(&, �������� � �������� ��������� ���� �����35202 ��������� � �������� ������ ���� �����5$,3'(6 ������ � ����� ����� ���� ����7$0$f2 /2*35(&, �����(��� � �����(��� ���� ���� ����35202 ���������� ��� �������

5$,3'(6 ������� ��� �����(UURU
/2*35(&, ������� ��� ����
35202 ���������� ���
5$,3'(6 �������� ���7RWDO
/2*35(&, ��������� ���
35202 ���������� ���
5$,3'(6 ������� ���7RWDO�FRUUHJL�GD /2*35(&, ������� ���D�&DOFXODGR�FRQ�DOID� ����E�5 FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� ������F�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� ������G�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� � �������7DEOD�������3UXHEDV�GH�ORV�HIHFWRV�LQWHU�VXMHWRV�

(Q� OD� WDEOD� ����� VH� FRUURERUDQ� ORV� UHVXOWDGRV�PHQFLRQDGRV� \� TXH� \D� VH�YLVOXPEUDEDQ� HQ� ORV� DQiOLVLV� GH� OD� YDULDQ]D� XQLYDULDQWHV� TXH� UHDOL]DPRV� DO�FRPLHQ]R�GH�HVWH�VXEHStJUDIH�
'HELGR�D�ORV�UHVXOWDGRV�TXH�QRV�KHPRV�LGR�HQFRQWUDQGR��SDUHFH�H[LVWLU�XQ�FRPSRUWDPLHQWR� EDVWDQWH� VLPLODU� HQWUH� ORV� GRV� WLSRV� GH� IRUPDWRV� GHWDOOLVWDV� FRQ�PiV�PHWURV�FXDGUDGRV�GH�YHQWD��ORV�GRV�WLSRV�GH�KLSHUPHUFDGRV��\�SRU�RWUR�ODGR��ORV�WUHV�WDPDxRV�GH�VXSHUPHUFDGR�TXH�KHPRV�DQDOL]DGR��WDPELpQ�SDUHFHQ�WHQHU�FRPSRUWDPLHQWRV�SDUHFLGRV�� OR�TXH�HV�EDVWDQWH� OyJLFR��\D�TXH�H[LVWHQ�EDVWDQWHV�
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HYLGHQFLDV� GH� HVWD� GLIHUHQFLD� GH� FRPSRUWDPLHQWR� HQWUH� DPERV� IRUPDWRV�GHWDOOLVWDV��3RU� OR�TXH�QRV�GHFLGLPRV�D�XWLOL]DU� ORV�PLVPRV�DQiOLVLV�SHUR�HVWD�YH]�FRQ� XQ� IDFWRU� OODPDGR� WLSR�� FRQ� GRV� ~QLFRV� QLYHOHV� R� FDWHJRUtDV� TXH� VRQ� ORV�KLSHUPHUFDGRV�\�ORV�VXSHUPHUFDGRV�
�����$129$6�<�0$129$6�3$5$�(/�)$&725�7,32�

$� FRQWLQXDFLyQ� SUHVHQWDPRV� ORV� $129$V� \�0$129$V� FRUUHVSRQGLHQWHV��XWLOL]DQGR�FRPR�IDFWRU�HO�TXH�KHPRV�OODPDGR�WLSR��FX\RV�GRV�QLYHOHV�SURFHGHQ�GH�OD� DJUXSDFLyQ� GH� ORV� QLYHOHV� GHO� IDFWRU� WDPDxR�� DQDOL]DGR� HQ� ORV� DSDUWDGRV�DQWHULRUHV�� HQ� KLSHUPHUFDGRV� \� VXSHUPHUFDGRV�� XVDQGR� FRPR� YDULDEOHV�GHSHQGLHQWHV�ODV�PLVPDV�TXH�KHPRV�XWLOL]DGR�HQ�ORV�DQiOLVLV�SUHYLRV�
�������$QRYDV�SDUD�HO�IDFWRU�WLSR�

&RPHQ]DPRV�� FRPR� \D� KHPRV� KHFKR� HQ� DSDUWDGRV� DQWHULRUHV�� FRQ� XQ�DQiOLVLV�GHVFULSWLYR�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�SRU�ORV�QLYHOHV�GH�DJUXSDPLHQWR�\�FRQ�HO�WHVW�GH�/HYHQH�GH�LJXDOGDG�GH�YDULDQ]DV�
,QWHUYDOR�GH�FRQILDQ]D�SDUD�OD�PHGLD�DO����1 0HGLD 'HVYLDFLyQ�WtSLFD (UURU�WtSLFR /tPLWH�LQIHULRU /tPLWH�VXSHULRU

0tQLPR 0i[LPR
+LSHU ��� ������� ������� ������ ������� ������� ��� �����6XSHU ��� ������� ������� ������ ������� ������� ��� ������35202 7RWDO ��� ������� ������� ������ ������� ������� ��� ������+LSHU ��� ������ ����� �����(��� ������ ������ ���� ����6XSHU ��� ������ ����� �����(��� ������ ������ ���� ����/2*35(&, 7RWDO ��� ������ ����� �����(��� ������ ������ ���� ����+LSHU ��� ������ ������ �����(��� ������ ������ ��� ����6XSHU ��� ������ ������ �����(��� ������ ������ ��� ����5$,3'(6 7RWDO ��� ������ ������ �����(��� ������ ������ ��� ����7DEOD�������'HVFULSWLYD�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�SRU�WLSR�GH�HVWDEOHFLPLHQWR�
$�SDUWLU�GHO�WHVW�GH�/HYHQH�FRPSUREDPRV�OD�LJXDOGDG�GH�YDULDQ]DV�
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(VWDGtVWLFR�GH�/HYHQH JO� JO� 6LJ�35202 ���� � ��� ����/2*35(&, ���� � ��� ����5$,3'(6 ���� � ��� ����7DEOD�������3UXHED�GH�KRPRJHQHLGDG�GH�YDULDQ]DV��
3DUD� ODV� WUHV� YDULDEOHV� GHSHQGLHQWHV�� HQFRQWUDPRV� VXILFLHQWH� HYLGHQFLD�HVWDGtVWLFD�SDUD�DVXPLU�YDULDQ]DV�LJXDOHV�

6XPD�GH�FXDGUDGRV JO 0HGLD�FXDGUiWLFD ) 6LJ�,QWHU�JUXSRV ��������� � ��������� ������ ����,QWUD�JUXSRV ���������� ��� �������35202 7RWDO ���������� ���,QWHU�JUXSRV �����(��� � �����(��� ���� ����,QWUD�JUXSRV ������� ��� ����/2*35(&, 7RWDO ������� ���,QWHU�JUXSRV ������ � ������ ����� ����,QWUD�JUXSRV ������� ��� �����5$,3'(6 7RWDO ������� ���7DEOD�������$129$��
2EVHUYDQGR�OD�WDEOD�������DSUHFLDPRV��FRPR�WDQWR�HO�SRUFHQWDMH�GH�YHQWDV�HQ� SURPRFLyQ� FRPR� HO� SRUFHQWDMH� GH� YHQWDV� FRQ� UHGXFFLyQ� GH� SUHFLR� VRQ�HVWDGtVWLFDPHQWH� GLVWLQWDV� SDUD� KLSHUPHUFDGRV� \� VXSHUPHUFDGRV�� /RV� SULPHURV�WLHQHQ� PD\RU� SRUFHQWDMH� GH YHQWDV� HQ� SURPRFLyQ� \� WDPELpQ� XQ� SRUFHQWDMH� GH�YHQWDV�SURPRFLRQDOHV�FRQ�RIHUWD�GH�SUHFLRV�PD\RU��
3UHVHQWDPRV�D�FRQWLQXDFLyQ�ORV�JUiILFRV�GH�ODV�PHGLDV�GH�ODV�WUHV�YDULDEOHV�HVWXGLDGDV��
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)LJXUD�������*UiILFR�GH�ODV�PHGLDV�SDUD�SURPR�

)LJXUD�������*UiILFR�GH�ODV�PHGLDV�SDUD�ORJSUHFL�

)LJXUD�������*UiILFR�GH�ODV�PHGLDV�SDUD�UDLSGHV�
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&RQ� ORV� JUiILFRV� DQWHULRUHV�� YHPRV� FRPR� VH� FRUURERUDQ� ORV� UHVXOWDGRV�REWHQLGRV�HQ�HO�$QRYD�
�������0DQRYDV�SDUD�IDFWRU�WLSR�

6HJXLGDPHQWH� UHSUHVHQWDPRV� GLVWLQWRV� PDQRYDV� FRQ� ODV� YDULDEOHV�GHSHQGLHQWHV�\D�XWLOL]DGDV�LQGLYLGXDOPHQWH��SULPHUR�XWLOL]DPRV�ODV�WUHV�D�OD�YH]��\�GHVSXpV� ODV� FRPELQDFLRQHV� SRVLEOHV� GH� GRV�� &RPR� HQ� DQiOLVLV� DQWHULRUHV�FRPSUREDPRV�OD�LJXDOGDG�GH�PDWULFHV�GH�FRYDULDQ]D�FRQ�OD�SUXHED�GH�%R[�0�GH�%R[ �����) ����JO� �JO� ����������6LJQLILFDFLyQ ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�ODV�PDWULFHV�GH�FRYDULDQ]D�REVH UYDGDV�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�VRQ�LJXDOHV�HQ�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�7,32�7DEOD�������3UXHED�GH�%R[�VREUH�OD�LJXDOGDG�GH�ODV�PDWULFHV�GH�FRYDULDQ]D�D���
6H�DFHSWD�OD�LJXDOGDG�GH�PDWULFHV�GH�FRYDULDQ]DV��WDO�FRPR�DSUHFLDPRV�HQ�OD�WDEOD�DQWHULRU��
(IHFWR 9DORU ) *O�GH�OD�KLSyWHVLV *O�GHO�HUURU 6LJQLIL�FDFLyQ 3RWHQFLD�REVHUYDGD��D�7UD]D�GH�3LOODL ���� ���������E� ����� ������� ���� �����/DPEGD�GH�:LONV ���� ���������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ������ ���������E� ����� ������� ���� �����,QWHUFHSW

5Dt]�PD\RU�GH�5R\ ������ ���������E� ����� ������� ���� �����
7UD]D�GH�3LOODL ���� ��������E� ����� ������� ���� �����/DPEGD�GH�:LONV ���� ��������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ���� ��������E� ����� ������� ���� �����7,32
5Dt]�PD\RU�GH�5R\ ���� ��������E� ����� ������� ���� �����

D�&DOFXODGR�FRQ�DOID� ����E�(VWDGtVWLFR�H[DFWRF�'LVHxR��,QWHUFHSW�7,32�7DEOD�������&RQWUDVWHV�PXOWLYDULDGRV�F��
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6H� DSUHFLD� HQ� OD� WDEOD� TXH� H[LVWHQ� GLIHUHQFLDV� HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�UHVSHFWR�DO�WLSR�GH�IRUPDWR�GHWDOOLVWD��DGHPiV�GH�XQD�LQWHUDFFLyQ�IXHUWH�HQWUH�HOODV��
3DUD� YHU� ORV� FRQWUDVWHV� XQLYDULDQWHV� WHQHPRV� TXH� FRQRFHU� HO� WHVW� GH�/HYHQH�GH�LJXDOGDG�GH�YDULDQ]DV�TXH�DSDUHFtD�HQ�OD�WDEOD������

)XHQWH 9DULDEOH�GHSHQ�GLHQWH
6XPD�GH�FXDGUDGRV�WLSR�,,, JO 0HGLD�FXDGUiWLFD ) 6LJQLIL�FDFLyQ 3RWHQFLD�REVHUYDGD��D�35202 �����������E� � ��������� ������ ���� �����/2*�35(&, �����(�����F� � �����(��� ���� ���� ����0RGHOR�FRUUHJLGR 5$,3'(6 �������G� � ������ ����� ���� ����35202 ���������� � ���������� �������� ���� �����/2*�35(&, �������� � �������� ��������� ���� �����,QWHUFHSW 5$,3'(6 �������� � �������� �������� ���� �����35202 ��������� � ��������� ������ ���� �����/2*�35(&, �����(��� � �����(��� ���� ���� ����7,32 5$,3'(6 ������ � ������ ����� ���� ����35202 ���������� ��� �������/2*�35(&, ������� ��� ����(UURU

5$,3'(6 ������� ��� �����
35202 ���������� ���/2*�35(&, ��������� ���7RWDO
5$,3'(6 �������� ���
35202 ���������� ���/2*�35(&, ������� ���7RWDO�FRUUHJLGD 5$,3'(6 ������� ���D�&DOFXODGR�FRQ�DOID� ����E�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� ������F�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� � ������G�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� �������7DEOD�������3UXHEDV�GH�ORV�HIHFWRV�LQWHU�VXMHWRV��&RPR� LQWXtDPRV� SRU� ORV� DQiOLVLV� DQWHULRUHV�� OD� YDULDEOH� SUHFLR� HV� OD� TXH�PHQRV�GLIHUHQFLDV�WLHQH�HQWUH�KLSHU�\�VXSHU��VLHQGR�ODV�GLIHUHQFLDV�SDUD�ODV�RWUDV�GRV� YDULDEOHV� PX\� SURQXQFLDGDV� \� OD� LQWHUDFFLyQ� HQWUH� ODV� PLVPDV� WDPELpQ�
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UHVXOWDQ�DOWDPHQWH�VLJQLILFDWLYDV�
+DFHPRV� HO� DQiOLVLV� SDUD� ODV� YDULDEOHV� ORJSUHFL� \� UDLSGHV�� VyOR�UHSURGXFLPRV� ODV� WDEODV� HQ� ODV� TXH� VH� HVWXGLD� OD� LJXDOGDG� GH� PDWULFHV� GH�FRYDULDQ]DV�\�YDULDQ]DV��\�OD�GHO�0DQRYD�

0�GH�%R[ ����) ����JO� �JO� �����������6LJQLILFDFLyQ ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�ODV�PDWULFHV�GH�FRYDULDQ]D�REVHUYDGDV�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�VRQ�LJXDOHV�HQ�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�7,32�7DEOD�������3UXHED�GH�%R[�VREUH�OD�LJXDOGDG�GH�ODV�PDWULFHV�GH�FRYDULDQ]D�D��
6H� SXHGHQ� DVXPLU� ODV� PDWULFHV� GH� FRYDULDQ]D� FRPR� VLPLODUHV� HQWUH� ORV�JUXSRV�
(IHFWR 9DORU ) *O�GH�OD�KLSyWHVLV *O�GHO�HUURU 6LJQLIL�FDFLyQ 3RWHQFLD�REVHUYDGD���D�7UD]D�GH�3LOODL ���� ���������E� ����� ������� ���� �����/DPEGD�GH�:LONV ���� ���������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ������ ���������E� ����� ������� ���� �����,QWHUFHSW

5Dt]�PD\RU�GH�5R\ ������ ���������E� ����� ������� ���� �����
7UD]D�GH�3LOODL ���� ������E� ����� ������� ���� ����/DPEGD�GH�:LONV ���� ������E� ����� ������� ���� ����7UD]D�GH�+RWHOOLQJ ���� ������E� ����� ������� ���� ����7,32
5Dt]�PD\RU�GH�5R\ ���� ������E� ����� ������� ���� ����

D�&DOFXODGR�FRQ�DOID� ����E�(VWDGtVWLFR�H[DFWRF�'LVHxR��,QWHUFHSW�7,32�7DEOD�������&RQWUDVWHV�PXOWLYDULDGRV�F���
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6H� FRQILUPD� FRQ� ORV� UHVXOWDGRV� DQWHULRUHV� TXH� OD� LQWHUDFFLyQ� GH� ODV�YDULDEOHV� ORJSUHFL� \� UDLSGHV� VRQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV�� DGHPiV� H[LVWHQ�FODUDV�GLIHUHQFLDV�HQ�VXV�YDORUHV�HQWUH�ORV�KLSHUPHUFDGRV�\�VXSHUPHUFDGRV�
) JO� *O� 6LJQLILFDFLyQ/2*35(&, ���� � ��� ����5$,3'(6 ���� � ��� ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�OD�YDULDQ]D�HUURU�GH�OD�YDULDEOH�GHSHQGLHQWH�HV�LJXDO�D�OR�ODUJR�GH�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�7,32�7DEOD�������&RQWUDVWH�GH�/HYHQH�VREUH�OD�LJXDOGDG�GH�ODV�YDULDQ]DV�HUURU�D���

)XHQWH 9DULDEOH�GHSHQ�GLHQWH
6XPD�GH�FXDGUDGRV�WLSR�,,, JO 0HGLD�FXDGUiWLFD ) 6LJQLIL�FDFLyQ 3RWHQFLD�REVHUYDGD��D�/2*35(&, �����(�����E� � �����(��� ���� ���� ����0RGHOR�FRUUHJLGR 5$,3'(6 �������F� � ������ ����� ���� ����/2*35(&, �������� � �������� �������� ���� �����,QWHUFHSW 5$,3'(6 �������� � �������� �������� ���� �����/2*35(&, �����(��� � �����(��� ���� ���� ����7,32 5$,3'(6 ������ � ������ ����� ���� ����/2*35(&, ������� ��� ����(UURU 5$,3'(6 ������� ��� �����

/2*35(&, ��������� ���7RWDO 5$,3'(6 �������� ���
/2*35(&, ������� ���7RWDO�FRUUHJLGD 5$,3'(6 ������� ���D�&DOFXODGR�FRQ�DOID� ����E�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� � ������F�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� �������7DEOD�������3UXHEDV�GH�ORV�HIHFWRV�LQWHU�VXMHWRV�

&RPR�HUD�GH�HVSHUDU��HQ� ORV�FRQWUDVWHV�SRU�VHSDUDGR�OD�YDULDEOH�ORJSUHFL��QR�HV�HVWDGtVWLFDPHQWH�GLVWLQWD�HQWUH�ORV�WLSRV�GH�HVWDEOHFLPLHQWR�GHWDOOLVWD�\�Vt�OR�HV�UDLSGHV�
&RQWLQXDPRV�HO�DQiOLVLV�SDUD�ODV�YDULDEOHV�UDLSGHV�\�SURPR��(Q�OD�WDEOD������UHSURGXFLPRV�OD�SUXHED�GH�%R[�GH�LJXDOGDG�GH�PDWULFHV�GH�FRYDULDQ]DV�
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0�GH�%R[ �����) ����JO� �JO� �����������6LJQLILFDFLyQ ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�ODV�PDWULFHV�GH�FRYDULDQ]D�REVHUYDGDV�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�VRQ�LJXDOHV�HQ�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�7,32�7DEOD�������3UXHED�GH�%R[�VREUH�OD�LJXDOGDG�GH�ODV�PDWULFHV�GH�FRYDULDQ]D�D��
6H�DFHSWD�OD�LJXDOGDG�GH�PDWULFHV�GH�FRYDULDQ]D��
(IHFWR 9DORU ) *O�GH�OD�KLSyWHVLV *O�GHO�HUURU 6LJQLILFD�FLyQ 3RWHQFLD�REVHUYDGD��D�7UD]D�GH�3LOODL ���� ���������E� ����� ������� ���� �����/DPEGD�GH�:LONV ���� ���������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ����� ���������E� ����� ������� ���� �����,QWHUFHSW

5Dt]�PD\RU�GH�5R\ ����� ���������E� ����� ������� ���� �����
7UD]D�GH�3LOODL ���� �������E� ����� ������� ���� �����/DPEGD�GH�:LONV ���� �������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ���� �������E� ����� ������� ���� �����7,32
5Dt]�PD\RU�GH�5R\ ���� �������E� ����� ������� ���� �����

D�&DOFXODGR�FRQ�DOID� ����E�(VWDGtVWLFR�H[DFWRF�'LVHxR��,QWHUFHSW�7,32�7DEOD�������&RQWUDVWHV�PXOWLYDULDGRV�F���
6H� FRQILUPD� FRQ� ORV� UHVXOWDGRV DQWHULRUHV� TXH� OD� LQWHUDFFLyQ� GH� ODV�YDULDEOHV�SURPR�\� UDLSGHV�VRQ� IXHUWHV��\� ORV�YDORUHV�PHGLRV�GH�GLFKDV� YDULDEOHV�HVWDGtVWLFDPHQWH�GLVWLQWRV�HQWUH�ORV�KLSHUPHUFDGRV�\�VXSHUPHUFDGRV�

) JO� JO� 6LJQLILFDFLyQ5$,3'(6 ���� � ��� ����35202 ���� � ��� ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�OD�YDULDQ]D�HUURU�GH�OD�YDULDEOH�GHSHQGLHQWH�HV�LJXDO�D�OR�ODUJR�GH�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�7,32�7DEOD�������&RQWUDVWH�GH�/HYHQH�VREUH�OD�LJXDOGDG�GH�ODV�YDULDQ]DV�HUURU�D��
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)XHQWH 9DULDEOH�GHSHQ�GLHQWH
6XPD�GH�FXDGUDGRV�WLSR�,,, JO 0HGLD�FXDGUiWLFD ) 6LJQLILFD�FLyQ 3RWHQFLD�REVHUYDGD��D�5$,3'(6 �������E� � ������ ����� ���� ����0RGHOR�FRUUHJLGR 35202 ����������F� � ��������� ������ ���� �����5$,3'(6 �������� � �������� �������� ���� �����,QWHUFHSW 35202 ���������� � ���������� �������� ���� �����5$,3'(6 ������ � ������ ����� ���� ����7,32 35202 ��������� � ��������� ������ ���� �����5$,3'(6 ������� ��� �����(UURU 35202 ���������� ��� �������

5$,3'(6 �������� ���7RWDO 35202 ���������� ���
5$,3'(6 ������� ���7RWDO�FRUUHJLGD 35202 ���������� ���D�&DOFXODGR�FRQ�DOID� ����E�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� ������F�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJL GD� �������7DEOD�������3UXHEDV�GH�ORV�HIHFWRV�LQWHU�VXMHWRV�

3DUD� HVWH� SDU� GH� YDULDEOHV� VH� REVHUYD� TXH� DPEDV� VRQ� VLJQLILFDWLYDPHQWH�GLVWLQWDV�HQWUH�VXSHUPHUFDGRV�H�KLSHUPHUFDGRV��FRPR�HUD�GH�HVSHUDU�\� WDPELpQ�FRQ�XQ�HIHFWR�VLQpUJLFR�IXHUWH�
3RU�~OWLPR��UHSUHVHQWDPRV�HO�DQiOLVLV�SDUD�ODV�YDULDEOHV�ORJSUHFL�\�SURPR�

0�GH�%R[ ����) ����JO� �JO� �����������6LJQLILFDFLyQ ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�ODV�PDWULFHV�GH�FRYDULDQ]D�REVHUYDGDV�GH�ODV�YDULDEOHV�GHSHQGLHQWHV�VRQ�LJXDO HV�HQ�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�7,32�7DEOD�������3UXHED�GH�%R[�VREUH�OD�LJXDOGDG�GH�ODV�PDWULFHV�GH�FRYDULDQ]D�D��
6H�DFHSWD�OD�LJXDOGDG�GH�PDWULFHV�GH�FRYDULDQ]D�
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(IHFWR 9DORU ) *O�GH OD�KLSyWHVLV *O�GHO�HUURU 6LJQLIL�FDFLyQ 3RWHQFLD�REVHUYDGD��D�7UD]D�GH�3LOODL ���� ����������E� ����� ������� ���� �����/DPEGD�GH�:LONV ���� ����������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ������ ����������E� ����� ������� ���� �����,QWHUFHSW
5Dt]�PD\RU�GH�5R\ ������ ����������E� ����� ������� ���� �����

7UD]D�GH�3LOODL ���� �������E� ����� ������� ���� �����/DPEGD�GH�:LONV ���� �������E� ����� ������� ���� �����7UD]D�GH�+RWHOOLQJ ���� �������E� ����� ������� ���� �����7,32
5Dt]�PD\RU�GH�5R\ ���� �������E� ����� ������� ���� �����

D�&DOFXODGR�FRQ�DOID� ����E�(VWDGtVWLFR�H[DFWRF�'LVHxR��,QWHUFHSW�7,32�7DEOD�������&RQWUDVWHV�PXOWLYDULDGRV�F���
'H�QXHYR�OD�LQWHUDFFLyQ�HQWUH�ODV�YDULDEOHV�ORJSUHFL�\�SURPR�HV�IXHUWH��\�ORV�YDORUHV�PHGLRV�VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWRV�HQWUH�ORV�GRV�WLSRV�GH�IRUPDWR�GH�HVWDEOHFLPLHQWR�DQWHULRUPHQWH�UHIHULGRV�

) JO� JO� 6LJQLILFDFLyQ35202 ���� � ��� ����/2*35(&, ���� � ��� ����&RQWUDVWD�OD�KLSyWHVLV�QXOD�GH�TXH�OD�YDULDQ]D� HUURU�GH�OD�YDULDEOH�GHSHQGLHQWH�HV�LJXDO�D�OR�ODUJR�GH�WRGRV�ORV�JUXSRV��D�'LVHxR��,QWHUFHSW�7,32�7DEOD�������&RQWUDVWH�GH�/HYHQH�VREUH�OD�LJXDOGDG�GH�ODV�YDULDQ]DV�HUURU�D���
'H�QXHYR�VH�DFHSWD�OD�LJXDOGDG�GH�ODV�YDULDQ]DV�
(Q� OD� ~OWLPD� WDEOD� VH� FRUURERUD� TXH� ORV� SUHFLRV� QR� YDUtDQ� HQWUH�KLSHUPHUFDGRV�\�VXSHUPHUFDGRV�DXQTXH�Vt� OR�KDFHQ�HO�SRUFHQWDMH�GH�SURGXFWRV�YHQGLGRV� HQ� SURPRFLyQ�� DO�PHQRV�� FRPR� HQ� ORV� FDVRV� DQWHULRUHV� SDUD� ODV� VLHWH�FDWHJRUtDV�GH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH�DQDOL]DGDV�
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)XHQWH 9DULDEOH�GHSHQGLHQWH
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35202 ���������� ���7RWDO /2*35(&, ��������� ���
35202 ���������� ���7RWDO�FRUUHJLGD /2*35(&, ������� ���D�&DOFXODGR�FRQ�DOID� ����E�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� ������F�5�FXDGUDGR� �������5�FXDGUDGR�FRUUHJLGD� � �������7DEOD�������3UXHEDV�GH�ORV�HIHFWRV�LQWHU�VXMHWRV��

5HVXPLHQGR�� KHPRV� FRPSUREDGR� TXH� QR� H[LVWHQ� GLIHUHQFLDV� GH� SUHFLRV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV�HQWUH� ORV�SUHFLRV�PHGLRV�GH� ORV�GLVWLQWRV� IRUPDWRV�GHWDOOLVWDV�DQDOL]DGRV�HQ�ODV�VLHWH�FDWHJRUtDV�GH�SURGXFWR�GHO�SDQHO��6LQ�HPEDUJR��VL�VH�FRQILUPDQ�XQDV�GLIHUHQFLDV�IXHUWHV�HQ�ODV�YHQWDV�SURPRFLRQDOHV�\�SRUFHQWDMH�GH� YHQWDV� SURPRFLRQDOHV� UHDOL]DGDV� ~QLFD� \� H[FOXVLYDPHQWH� FRQ�GHVFXHQWRV� GH�SUHFLRV� HQWUH� ORV� PLQRULVWDV� FRQ� PD\RU� H[WHQVLyQ� GH� YHQWDV� �KLSHUPHUFDGRV��IUHQWH� D� ORV� TXH� WLHQHQ� PHQRV� PHWURV� FXDGUDGRV� GH� VXSHUILFLH� GH� YHQWDV��VXSHUPHUFDGRV��
(Q� HO� FDStWXOR� ��� SUHVHQWDPRV� XQ� DQiOLVLV� H[KDXVWLYR� GH� ORV� SULQFLSDOHV�UHVXOWDGRV� TXH� KHPRV� HQJHQGUDGR� HQ� HO� DQiOLVLV� GHO� SDQHO� GH� GHWDOOLVWDV�DJUHJDGR�
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� )HUUiQ� $UDQD]�� 0�� ������� �6366� 3DUD� :LQGRZV�� 3URJUDPDFLyQ� \� $QiOLVLV�(VWDGtVWLFR���(G��0F*UDZ�+LOO��0DGULG�
� *DUGHQ�� (�5�� ������� ³$129$�� 5HSHDWHG� 0HDVXUHV´�� (G�� 6DJH� 8QLYHUVLW\�3DSHU�6HULHV��4XDQWLWDWLYH�$SSOLFDWLRQV�LQ�WKH�6RFLDO�6FLHQFHV�
� +DLU�� -�)��� $QGHUVRQ�� 5�(��� 7DWKDP�� 5�/�� \� %ODFN�� :�&� ������� �$QiOLVLV�0XOWLYDULDQWH��(G��3UHQWLFH�+DOO�����HGLFLyQ��0DGULG�
� +DUULV�� 5�-�� ������� ³$�3ULPHU� RI�0XOWLYDULDWH�6WDWLVWLFV´��(G�� $FDGHPLF�3UHVV��1HZ�<RUN�
� 9LVDXWD� 9LQDFXD�� %�� ������� �$QiOLVLV� (VWDGtVWLFR� FRQ� 6366� SDUD� :LQGRZV��(VWDGtVWLFD�0XOWLYDULDQWH���(G��0F*UDZ�+LOO��0DGULG�



&$3Ë78/2����5(68/7$'26�3$5$�(/�3$1(/�'(�&21680,'25(6�
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(Q�HVWH�FDStWXOR��QRV�FHQWUDPRV�HQ�HO�HIHFWR�GHO�SUHFLR�HQ�HO�SURFHVR�GH�FRPSUD�GH�ORV�FRQVXPLGRUHV��/RV�GDWRV�XWLOL]DGRV��FHGLGRV�JHQWLOPHQWH�SRU�7D\ORU�1HOVRQ�6RIUHV��6�$���SURFHGHQ�GHO� OODPDGR�0DVWHU�716�3DQHO��FX\R�REMHWR�HV� OD�PHGLFLyQ�\�VHJXLPLHQWR�GH�ORV�KiELWRV�GH�FRPSUD�GH�SURGXFWRV�GH�JUDQ�FRQVXPR��GHO� iUHD� ,,,� �VXU�� GH� (VSDxD� TXH� DJOXWLQD� WRGDV� ODV� SURYLQFLDV� DQGDOX]DV� PiV�%DGDMR]�� /RV� SURGXFWRV� TXH� QRV� KDQ� RIUHFLGR� VRQ WUHV�� OHFKH�� PD\RQHVD� \�ODYDYDMLOODV�OtTXLGR�SDUD�ODYDU�D�PDQR��TXH�FRPR�ORV�TXH�REWXYLPRV�HQ�HO�SDQHO�GH�GHWDOOLVWDV�DJUHJDGRV�VRQ�SURGXFWRV�GH�FRPSUD� IUHFXHQWH�� WDQWR�GH�DOLPHQWDFLyQ�FRPR�GH�GURJXHUtD�
6H�KD� XWLOL]DGR�/LPGHS����� SDUD�HO� DQiOLVLV� GH� GDWRV�� FHQWUiQGRQRV�HQ� HO�PyGXOR� 1ORJLW�� TXH� VH� XWLOL]D� SDUD� OD� HVWLPDFLyQ� GH�PRGHORV� ORJLW� MHUiUTXLFRV� R�DQLGDGRV��3DUD�ORV�DQiOLVLV�GHVFULSWLYRV�\�$QRYDV�XVDPRV�6366������
(Q� HO� VHJXQGR� HStJUDIH� KDFHPRV� XQ� DQiOLVLV� GHVFULSWLYR� GHO� SDQHO� GH�GHWDOOLVWDV�SDUD�ORV�WUHV�SURGXFWRV�TXH�WHQHPRV��RIUHFLHQGR�LQIRUPDFLyQ�VREUH�ODV�PDUFDV� PiV� FRPSUDGDV� SRU� ORV� SDQHOLVWDV�� ORV� FDQDOHV� GH� GLVWULEXFLyQ� PiV�XWLOL]DGRV�\�RWUDV�LQIRUPDFLRQHV�GH�LQWHUpV�
(Q� HO� WHUFHU� HStJUDIH� YDPRV� D� RIUHFHU� DOJXQRV� UHVXOWDGRV� TXH� QRV� YDQ D�SHUPLWLU�DOFDQ]DU�YDULRV�GH� ORV�REMHWLYRV�GH� OD� LQYHVWLJDFLyQ�TXH�PDUFDPRV�HQ�HO�FDStWXOR�VH[WR�

� (Q�SULPHU� OXJDU�FRPHQ]DPRV�OD�FRPSDUDFLyQ�HQWUH�ODV�HVWUDWHJLDV�GH�SUHFLRV�EDMRV�WRGRV�ORV�GtDV��FRQ�OD�GH�SUHFLRV�DOWRV�\�EDMRV�R�SUHFLRV�SURPRFLRQDOHV��TXH�VHJXLUHPRV�LQYHVWLJDQGR�HQ�HO�FDStWXOR�GpFLPR�



Fco. Javier Rondán Cataluña

���

� (VWXGLDU� ORV� SHUILOHV� GH� ORV� FOLHQWHV� TXH� DFXGHQ� FRQ� PD\RU� IUHFXHQFLD� D�HVWDEOHFLPLHQWRV� FRQ� 3%7'�� IUHQWH� D� ORV� TXH� DFXGHQ� SUHIHUHQWHPHQWH� D� ORV�TXH�SUDFWLFDQ�ORV�SUHFLRV�DOWRV�\�EDMRV�
� ([DPLQDPRV� OD� LQIOXHQFLD� GHO� SUHFLR� HQ� OD� HOHFFLyQ� GH� PDUFD� \� GH�HVWDEOHFLPLHQWR�HQ�HO�TXH�KDFHU�OD�FRPSUD�
� $QDOL]DPRV� OD� LPSRUWDQFLD� TXH� WLHQH� HO� SUHFLR� HQ� HO� SURFHVR� GH� GHFLVLyQ� GH�FRPSUD�� HQ� SURGXFWRV� GH� FRPSUD� IUHFXHQWH�� TXH� FRPR� KHPRV� UHSHWLGR� FRQ�DVLGXLGDG�HV�HO�VHFWRU�TXH�HVWDPRV�LQYHVWLJDQGR�

3DUD� DOFDQ]DU� HVWRV� REMHWLYRV� GH� LQYHVWLJDFLyQ� XWLOL]DPRV� GLYHUVDV�KHUUDPLHQWDV� \� PRGHORV� HVWDGtVWLFRV�� GHVWDFDQGR� HO� PRGHOR� ORJLW� PXOWLQRPLDO�MHUiUTXLFR�R�DQLGDGR��DXQTXH�WDPELpQ�VH�DSOLFDQ�DQiOLVLV�GH�OD�YDULDQ]D��WHVWV�QR�SDUDPpWULFRV� FRPR� HO� GH� .UXVNDO�:DOOLV�� WDEODV� GH� FRQWLQJHQFLD�� \� HVWDGtVWLFRV�GHVFULSWLYRV�

�����$1È/,6,6�'(6&5,37,92�'(/�3$1(/�'(�&21680,'25(6�
�������$QiOLVLV�GHVFULSWLYR�SDUD�OD�FDWHJRUtD�GH�ODYDYDMLOODV�OtTXLGR�D�PDQR�

7HQHPRV� XQ� WRWDO� GH� ����� SDQHOLVWDV� TXH� UHDOL]DQ� XQ� WRWDO� GH� ������FRPSUDV�HQ�HVWD�FDWHJRUtD�GH�SURGXFWRV�HQWUH������\�������FRQ�XQ�WRWDO�GH�����VHPDQDV��(Q�GLFKR�SHULRGR�DSDUHFHQ����PDUFDV��/DV�FLQFR�PDUFDV�PiV�YHQGLGDV�HQ� HO� SDQHO� WLHQHQ� XQD� FXRWD� GH� PHUFDGR� JOREDO� GHO� ������� KDELHQGR� XQ� JUDQ�Q~PHUR� GH� PDUFDV� FRQ� XQ� HVFDVR� QLYHO� GH� SDUWLFLSDFLyQ� GH� PHUFDGR�� +HPRV�HVFRJLGR� ODV� FLQFR� SULPHUDV� PDUFDV� HQ� FXRWD� GH� PHUFDGR� GHO� SDQHO� SDUD� OD�DSOLFDFLyQ�GHO�PRGHOR�ORJLW�MHUiUTXLFR��WDQWR�SDUD�HVWD�FDWHJRUtD�FRPR�SDUD�ODV�GH�PD\RQHVD�\�OHFKH��\D�H[SOLFDPRV�HO�SRU�TXp�GH�HVWD�HOHFFLyQ�HQ�HO�FDStWXOR����(Q�OD�WDEOD�����ODV�SUHVHQWDPRV�FRQ�VXV�FXRWDV�GH�PHUFDGR�\�SUHFLRV�PHGLRV�
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����������������������������727$/ ����7DEOD������0DUFDV�FRQ�PD\RU�FXRWD�GH�PHUFDGR�HQ�HO�SDQHO�
5HVSHFWR� D� ORV� FDQDOHV� GH� GLVWULEXFLyQ� XWLOL]DGRV� SDUD� OD� FRPSUD�GH� HVWH�SURGXFWR�� WDO� FRPR� VH� FRPSUXHED� HQ� OD� WDEOD� VLJXLHQWH�� OD� PD\RU� SDUWH� GH� ODV�FRPSUDV�GHO�SDQHO��VH�UHDOL]DQ�HQ�ORV�VXSHUPHUFDGRV�\�DXWRVHUYLFLRV��VHJXLGRV�D�JUDQ�GLVWDQFLD�SRU�KLSHUPHUFDGRV�\�WLHQGDV�GH�DOLPHQWDFLyQ�

)UHFXHQFLD 3RUFHQWDMH 3RUFHQWDMH�DFXPXODGR+,3(5 ���� ���� ����683(5�$8726(59,&,2 ���� ���� ����7��$/,0(17$&,21 ���� ���� ����'52*��<�3(5)80(5,$6 ��� ��� ����(&2120��<�&223(5$7,9$6 �� �� ����*'(6��$/0$&(1(6 �� �� ����27526�&$1$/(6 ��� ��� �����7RWDO ����� �����7DEOD������/XJDU�GH�FRPSUD�GH�OD�FDWHJRUtD�ODYDYDMLOODV�
(Q�HO�JUiILFR�VLJXLHQWH��SRGHPRV�YHU�PHMRU�OD�GLVWULEXFLyQ�GH�FRPSUDV�SRU�WLSR�GH�HVWDEOHFLPLHQWR�

/8*$5�'(�&2035$
27526�&$1$/(6*'(6��$/0$&(1(6(&2120��<�&223(5$7,9'52*��<�3(5)80(5,$67��$/,0(17$&,21

683(5�$8726(59,&,2

+,3(5

)LJXUD������/XJDUHV�GH�FRPSUD�GHO�SURGXFWR�ODYDYDMLOODV�
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5HVSHFWR�D�ORV�SUHFLRV�TXH�QRV�HQFRQWUDPRV�HQ�FDGD�IRUPDWR�GHWDOOLVWD��DSDUHFHQ�ORV�VLJXLHQWHV�
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683(5�$8726(59,&,2 35(&,2�.,/2 ���� ��� ��� ��� �� ��� ��� ��
7��$/,0(17$&,21 35(&,2�.,/2 ���� ��� ��� ��� �� �� ��� ��

'52*��<�3(5)80(5,$6 35(&,2�.,/2 ��� ��� ��� ���� �� ��� ��� ���
(&2120��<�&223(5$7,9$6 35(&,2�.,/2 �� ��� ��� ��� �� �� ��� ���

*'(6��$/0$&(1(6 35(&,2�.,/2 �� ��� ��� ��� �� �� ��� ��
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7DEOD������3UHFLRV�GH�ODYDYDMLOODV�SRU�OXJDU�GH�FRPSUD�
6H�DSUHFLD�TXH�HO�SUHFLR�PHGLR�PiV�DOWR�SDUD�HVWD�FDWHJRUtD�GH�SURGXFWRV�HQ�HO�SDQHO�XWLOL]DGR�HV�GH�����SWDV�NLOR�HQ�HFRQRPDWRV�\�FRRSHUDWLYDV�\�HO�PiV�EDUDWR�HQ�ORV�VXSHUPHUFDGRV�\�DXWRVHUYLFLRV�FRQ�����SWDV��'HVWDFDU�TXH�HO�SUHFLR�PHGLR�GH�pVWRV�HV�EDVWDQWH�LQIHULRU�DO�GH�ORV�KLSHUPHUFDGRV�SDUD�HVWD�FDWHJRUtD�GH�SURGXFWR�TXH�HV�GH�����SWDV�
&RQ� UHVSHFWR� DO� Q~PHUR� GH� XQLGDGHV� FRPSUDGDV� HQ� FDGD� FRPSUD�� HQ� HO�������GH� ODV�RFDVLRQHV�GH�FRPSUD��VH�FRPSUy�XQD�VROD�XQLGDG�\�HO�������GRV��3RU�WDQWR��HO�������GH�ODV�YHFHV�VH�FRPSUDURQ�GRV�R�XQD�XQLGDG�GH�SURGXFWR�
$�FRQWLQXDFLyQ�RIUHFHPRV�DOJXQD�LQIRUPDFLyQ�VREUH�YDULDEOHV� LQFOXLGDV�HQ�HO� SDQHO�� FRPR� XQLGDGHV� FRPSUDGDV�� GH� OD� TXH� \D� KHPRV� FRPHQWDGR� DOJXQRV�DVSHFWRV��JUDPRV�WRWDOHV�GH�OD�FRPSUD��TXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�HV�GH�����OLWURV�\�WRWDO�JDVWDGR�HQ�SHVHWDV�
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������� $QiOLVLV� GH� SUHFLRV� GH� ODV� SULQFLSDOHV� PDUFDV� GH� ODYDYDMLOODV� \�IRUPDWRV�GHWDOOLVWDV�

3UHVHQWDPRV� DKRUD� XQ� DQiOLVLV� GH� ORV� SUHFLRV� GH� ODV� FLQFR� SULQFLSDOHV�PDUFDV�GH�ODYDYDMLOODV�OtTXLGR�D�PDQR�GHO�SDQHO�GH�FRQVXPLGRUHV��HQ�HO�FDStWXOR���\D�FRPHQWDPRV�HO�SRU�TXp�HVFRJLPRV�FLQFR�PDUFDV��SRU�HOOR��UHPLWLPRV�DO�OHFWRU�D�GLFKR� WHPD�SDUD� UHFRUGDU� OD� UD]yQ�GH�GLFKD�GHFLVLyQ��'H� ORV������� UHJLVWURV�GH�FRPSUDV��TXH� WLHQH�HO�SDQHO�GH�HVWH�SURGXFWR�FRQ� WRGDV� ODV�PDUFDV��SDVDPRV�D������ VL� QRV� TXHGDPRV� FRQ� ODV� FLQFR� SULPHUDV�� $SRUWDPRV� DOJXQRV� JUiILFRV� \�WDEODV�SDUD�YHU�ODV�GLIHUHQFLDV�HQWUH�HOORV�
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1 0tQLPR 0i[LPR 0HGLD 'HV��7tSLFD 9DULDQ]D35(&,2�.,/2�/,752 ���� �� ���� ����� ����� ��������7DEOD������(VWDGtVWLFRV�GHVFULSWLYRV�SDUD�$URV�����
3RGHPRV�REVHUYDU�WDQWR�HQ�HO�JUiILFR�FRPR�HQ�OD�WDEOD��TXH�D�SHVDU�GH�XQD�REVHUYDFLyQ�EDVWDQWH�DQyPDOD�TXH� OOHJD�D�XQ�SUHFLR�GH�PLO�SHVHWDV�SRU�NJ�OLWUR��TXH�SXHGH�VHU�XQ�HUURU�GH�ORV�GDWRV��ORV�SUHFLRV�PHGLRV�SDUD�HVWD�PDUFD�VRQ�ORV�PiV� EDMRV�� DXQTXH� VX� YDULDELOLGDG�� FRQ� XQD� GHVYLDFLyQ� WtSLFD� GH� ������ HV�FLHUWDPHQWH�DOWD�
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7DEOD������(VWDGtVWLFRV�GHVFULSWLYRV�SDUD�&RUDO�
3DUD�HVWD�PDUFD�VH�REVHUYD�XQ�SUHFLR�PHGLR�PD\RU�TXH�HQ�HO�FDVR�DQWHULRU�SHUR�PHQRU�YDULDELOLGDG��SDVDQGR�HO�SUHFLR�SRFDV�YHFHV�GH�ODV�����SWDV�NJ�
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/D� PDUFD� ;�� GH� OD� TXH� QR� WHQHPRV� VX� QRPEUH� UHDO�� WLHQH� XQ�FRPSRUWDPLHQWR� LQWHUPHGLR� HQWUH� ODV� GHPiV�� QR� WLHQH� XQ� SUHFLR� H[FHVLYDPHQWH�HOHYDGR��DGHPiV�GH�XQD�YDULDELOLGDG�LQWHUPHGLD���
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6DEHPRV�TXH� OD�PDUFD�'LD�HV�XQD�PDUFD�GH�GLVWULEXLGRU�GH� OD�FDGHQD�GH�GHVFXHQWR�PiV� LPSRUWDQWH�GH�(VSDxD�� VLQ�HPEDUJR�� HQ�HVWD� FDWHJRUtD�QR�HV� OD�PDUFD�TXH�WLHQH�HO�SUHFLR�PiV�EDMR��FRPR�RFXUUH�HQ�OD�PD\RUtD�GH�ORV�SURGXFWRV��IUHQWH�D�RWUDV�PDUFDV�TXH�QR�SHUWHQHFHQ�D�FDGHQDV�GH�GHVFXHQWR��SHUR��Vt�HV�OD�TXH� WLHQH�PHQRU� YDULDELOLGDG�� OD� GHVYLDFLyQ� WtSLFD� HV� � ������� TXH�HV� RWUD� GH� ODV�FDUDFWHUtVWLFDV�SURSLDV�GH�OD�HVWUDWHJLD�GH�3%7'��$GHPiV�FRPSDUDQGR�VX�JUiILFR�FRQ�ORV�GHPiV�SDUHFH�TXH�HO�SUHFLR�PHGLR�VH�FDPELD�SDUD�UHGXFLUOR��DO�FRQWUDULR�
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GH ODV�GHPiV�PDUFDV�TXH�HO�SUHFLR�PHGLR�VXHOH�VHU�FDPELDGR�SDUD�VXELUOR��TXL]iV�FRQ�OD�LQWHQFLyQ�GH�HOHYDU�ORV�SUHFLRV�GH�UHIHUHQFLD�GH�ORV�FOLHQWHV�
(O� SDVR� VLJXLHQWH� TXH� KHPRV� GDGR� HV� UHDOL]DU� XQ� DQiOLVLV� GH� OD� YDULDQ]D�SDUD�FRQILUPDU�OD�GLIHUHQFLD�GH�SUHFLRV�HQWUH�ODV�GLVWLQWDV�PDUFDV��7UDV�FRPSUREDU�TXH�OD�YDULDEOH�GHSHQGLHQWH��TXH�HQ�HVWH�FDVR�HO�SUHFLR�NJ���QR�FXPSOH�HO�UHTXLVLWR�GH� VHJXLU� XQD� GLVWULEXFLyQ� QRUPDO�� KHPRV� XVDGR� WHVWV� QR� SDUDPpWULFRV� SDUD�DVHJXUDUQRV� GH� TXH� ORV� UHVXOWDGRV� VRQ� ILDEOHV�� RWUD� RSFLyQ� TXH� IXH� OD� TXH�VHJXLPRV�HQ�HO�FDStWXOR�DQWHULRU�HUD�EXVFDU�WUDQVIRUPDFLRQHV�TXH�DFHUFDUDQ�D�OD�YDULDEOH�GHSHQGLHQWH�D�OD�GLVWULEXFLyQ�QRUPDO�

(VWDG��'H�/HYHQH� *O� *O� 6LJ�
������� � ���� ����7DEOD�������7HVW�GH�KRPRJHQHLGDG�GH�YDULDQ]DV�
(Q�HVWD� WDEOD�VH� UHFKD]D� OD� LJXDOGDG�GH�YDULDQ]DV�SRU� OR�TXH� WDPSRFR�VH�FXPSOH�HO�UHTXLVLWR�GH�KRPRFHGDVWLFLGDG��SRU�HOOR��VH�KDFH�D~Q�PiV�QHFHVDULR�OD�FRQILUPDFLyQ�GHO�$QRYD�FRQ�WHVWV�QR�SDUDPpWULFRV�TXH�QR�H[LJHQ�HVRV�UHTXLVLWRV�D�OD�YDULDEOH�GHSHQGLHQWH�

6XPD�GH�&XDGUDGRV *O 0HGLD�GH�&XDGUDGRV ) 6LJ�
(QWUH�JUXSRV ������������ � ������������ ��������� ����,QWUD�JUXSRV ������������ ���� ��������7RWDO ������������ ����7DEOD�������$QRYD�SDUD�ORV�SUHFLRV�SRU�PDUFD�

9HPRV�FRPR�VH�UHFKD]D�HO�WHVW�GH�LJXDOGDG�GH�PHGLDV�HQWUH�JUXSRV��SRU�OR�TXH� VH� SXHGH� DVXPLU� TXH� ORV� SUHFLRV� GH� FDGD� PDUFD� VRQ� HVWDGtVWLFDPHQWH�GLVWLQWRV��UHVXOWDGR�TXH�QRV�VHUYLUi�SDUD�DQiOLVLV�SRVWHULRUHV��
3DUD� UDWLILFDU� HO� UHVXOWDGR� DQWHULRU� FRQ� XQD� SUXHED� QR� SDUDPpWULFD�DSOLFDPRV�HO�WHVW�GH�UDQJRV�GH�.UXVNDO�:DOOLV��
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0DUFD�GH�ODYDYDMLOODV 1 5DQJR�PHGLR35(&,2�.,/2�/,752 $URV���� ���� �������&25$/ ���� �������)$,5< ���� �������; ���� �������',$ ���� �������7RWDO ����7DEOD�������5DQJRV�
35(&,2�.,/2�/,752&KL�&XDGUDGR ��������*O �6LJ��$VLQWyWLFD ����7DEOD�������7HVW�GH��.UXVNDO�:DOOLV�SDUD�0DUFD�GH�ODYDYDMLOODV

(VWH� WHVW� QR� SDUDPpWULFR� FRQILUPD� ORV� UHVXOWDGRV� REWHQLGRV� SRU� HO� $QRYD��$GHPiV� VL� UHDOL]DPRV� ORV� FRQWUDVWHV� SDUD� EXVFDU ORV� SDUHV� TXH� PDUFDQ� HVD�GLIHUHQFLD�GH�SUHFLRV�FRQ�ORV�FRQWUDVWHV�SRVW�KRF��FRPR�HO�GH�7XFNH\�R�7DPKDQH�VH�DSUHFLD�GLIHUHQFLDV�VLJQLILFDWLYDV�HQWUH�ORV�SUHFLRV�GH�WRGDV�ODV�PDUFDV�FRQ�ODV�GHPiV�� H[FHSWR�SDUD�'LD� \�;� GH� ODV� TXH� VH� SXHGH�GHFLU� TXH�QR� WLHQHQ SUHFLRV�PHGLRV�GLVWLQWRV�D�XQ����GH�QLYHO�GH�VLJQLILFDFLyQ�

0DUFD�GH�ODYDYDMLOODV
',$;)$,5<&25$/$URV����0HD

Q�RI
�35

(&,
2�.

,/2
�/,7
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���

���

���

���

�

)LJXUD������*UiILFR�GH�ODV�PHGLDV�GH�SUHFLR�SRU�PDUFDV�
&RPR�\D�KHPRV�LGR�FRPHQWDQGR��OD�ILJXUD�����QRV�PXHVWUD�FRPR�OD�PDUFD�)DLU\�WLHQH�XQ�SUHFLR�PXFKR�PiV�HOHYDGR�TXH�ODV�GHPiV��;�\�'LD�WLHQHQ�XQ�SUHFLR�PX\�VLPLODU��\�ODV�RWUDV�GRV�&RUDO�\�$URV�����XQ�SUHFLR�PHQRU�
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(O� VLJXLHQWH� SDVR� TXH� GDPRV� SDUD� VHJXLU� DQDOL]DQGR� ORV� SUHFLRV� GH� HVWD�FDWHJRUtD� GH� SURGXFWR� �DO� PHQRV� GH� VXV� SULQFLSDOHV� PDUFDV�� HV� YHU� VL� H[LVWHQ�GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� ORV� SUHFLRV� HQ� ORV� GLVWLQWRV� IRUPDWRV� GHWDOOLVWDV��FHQWUiQGRQRV�HQ�ORV�WUHV�TXH�PiV�LPSRUWDQFLD�WLHQHQ�HQ�OD�YHQWD�GH�HVWH�WLSR�GH�SURGXFWRV��KLSHUPHUFDGRV��VXSHUPHUFDGRV�\�DXWRVHUYLFLRV�\�WLHQGDV�WUDGLFLRQDOHV��(Q�OD�WDEOD������SUHVHQWDPRV�XQ�DQiOLVLV�GHVFULSWLYR�GH�HVWH�DVSHFWR�
1 0HGLD 'HV��7tSLFD (UURU�(VWiQGDU ,QWHUYDOR�GH�FRQILDQ]D�SDUD�OD�PHGLD�DO���� 0tQLPR 0i[LPR

/tPLWH�LQIHULRU /tPLWH�VXSHULRU+,3(5 ���� ������ ������ ���� ������ ������ �� ���683(5��$8726(59,&,2 ���� ������ ����� ���� ������ ������ �� ���
7��$/,0(17$&,21 ��� ������ ������ ���� ������ ������ �� ���7RWDO ���� ������ ������ ���� ������ ������ �� ���7DEOD�������$QiOLVLV�GHVFULSWLYR�

3RGHPRV�FRPSUREDU�TXH� ORV�SUHFLRV�PHGLRV�VRQ�GLIHUHQWHV�HQWUH� ORV� WUHV�IRUPDWRV�GHWDOOLVWDV��SHUR�SDUD�DVHJXUDUVH�HV�QHFHVDULR�OOHYDU�D�FDER�XQ�DQiOLVLV�GH�OD�YDULDQ]D��&RPR�HQ�ORV�FDVRV�DQWHULRUHV��ORV�GDWRV�QR�VLJXHQ�XQD�GLVWULEXFLyQ�QRUPDO��SRU�OR�TXH�FRPSOHPHQWDPRV�HO�$QRYD�FRQ�WHVWV�QR�SDUDPpWULFRV�
(VWDG��'H�/HYHQH *O� *O� 6LJ�
������� � ���� ����7DEOD�������7HVW�GH�KRPRJHQHLGDG�GH�YDULDQ]DV�

6H�UHFKD]D�OD�LJXDOGDG�GH�YDULDQ]DV�
6XPD�GH�&XDGUDGRV *O 0HGLD�GH�&XDGUDGRV ) 6LJ�

(QWUH�JUXSRV ����������� � ���������� ������ ����,QWUD�JUXSRV ������������ ���� ���������7RWDO ������������ ����7DEOD�������$QRYD�SDUD�ORV�SUHFLRV�SRU�WLSR�GH�IRUPDWR�GHWDOOLVWD�
$� SDUWLU� GH� OD� WDEOD� GHO� $QRYD�� VH� FRQILUPD� TXH� ORV� SUHFLRV� VRQ�HVWDGtVWLFDPHQWH� GLVWLQWRV� HQWUH� ORV� IRUPDWRV� GHWDOOLVWDV� DQDOL]DGRV� SDUD� OD�FDWHJRUtD� GH� SURGXFWRV� GH� ODYDYDMLOODV� D� PDQR� OtTXLGR�� &RPR� \D� KHPRV�
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FRPHQWDGR�SRU�OD�IDOWD�GH�QRUPDOLGDG�\�KRPRFHGDVWLFLGDG�GH�ORV�GDWRV��UHSHWLPRV�HO�DQiOLVLV�FRQ�HO�WHVW�QR�SDUDPpWULFR�GH�.UXVNDO�:DOOLV�
/8*$5�'(�&2035$ 1 5DQJRV�PHGLRV35(&,2�.,/2�/,752 +,3(5 ���� �������683(5�$8726(59,&,2 ���� �������7��$/,0(17$&,21 ��� �������7RWDO ����7DEOD�������5DQJRV�

35(&,2�.,/2�/,752&KL�&XDGUDGR ������*O �6LJ��$VLQWyWLFD ����7DEOD�������7HVW�GH��.UXVNDO�:DOOLV�SDUD�IRUPDWR�GHWDOOLVWD
&RQILUPDQGR� ORV� UHVXOWDGRV� DQWHULRUHV�� HO� WHVW� QR� SDUDPpWULFR� UHFKD]D� OD�LJXDOGDG�GH�SUHFLRV�HQ�ORV�GLVWLQWRV�IRUPDWRV�GHWDOOLVWDV��3RU�WDQWR��SRGHPRV�GHFLU�TXH� ORV� SUHFLRV� HQ� ORV� KLSHUPHUFDGRV� VRQ� PiV� DOWRV� TXH� HQ� ODV� WLHQGDV�WUDGLFLRQDOHV�\�TXH�ORV�VXSHUPHUFDGRV�\�DXWRVHUYLFLRV�HV�GRQGH�HVWiQ�PiV�EDMRV�SDUD�HVWD�FDWHJRUtD�GH�SURGXFWRV�DQDOL]DGRV��DO�PHQRV�SDUD�ODV�FLQFR�SULQFLSDOHV�PDUFDV�� 6L� UHDOL]DPRV� ORV� FRQWUDVWHV� SDUD� EXVFDU� ORV� SDUHV� TXH� PDUFDQ� HVD�GLIHUHQFLD�GH�SUHFLRV�FRQ�ORV�FRQWUDVWHV�SRVW�KRF��FRPR�HO�GH�7XFNH\�R�7DPKDQH�VH�DSUHFLD�GLIHUHQFLDV�VLJQLILFDWLYDV�HQWUH�ORV�SUHFLRV�GH�WRGRV�ORV�IRUPDWRV��(Q�HO�JUiILFR�VLJXLHQWH�HVWD�LGHD�VH�DSUHFLD�FODUDPHQWH�

/8*$5�'(�&2035$
7��$/,0(17$&,21683(5�$8726(59,&,2+,3(50HDQ

�RI�35
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)LJXUD������*UiILFR�GH�ODV�PHGLDV�GH�SUHFLR�SRU�IRUPDWR�GHWDOOLVWD�
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8Q� DVSHFWR� LPSRUWDQWH� HQ� ODV� HVWUDWHJLDV� GH� SUHFLRV� VRQ� ORV� GHVFXHQWRV��&RPR� VH� FRPHQWy� HQ� HO� FDStWXOR� ��� KHPRV� FUHDGR� OD� YDULDEOH�RIHUWD� GH� SUHFLRV�FXDQGR�HO�SUHFLR�GH�XQD�FRPSUD�HUD��DO�PHQRV�XQ�����LQIHULRU�DO�SUHFLR�PHGLR�GH�OD� PDUFD� HQ� FXHVWLyQ�� 3RU� WDQWR�� QLYHOHV� LQIHULRUHV� DO� ���� QR� ORV� KHPRV�FRQVLGHUDGR� RIHUWD�� HVWD� GHFLVLyQ� VH� KD� WRPDGR� WHQLHQGR� HQ� FXHQWD� ODV�UHFRPHQGDFLRQHV� GH� DOJXQRV� DXWRUHV� SDUD� TXH� XQ� GHVFXHQWR� GH� SUHFLR� VHD�UHDOPHQWH�DGYHUWLGR�SRU�ORV�FRQVXPLGRUHV��$OED��0HOD� 6KLPS�\�8UEDQ\�����������%ODWWEHUJ�� %ULHVFK� \� )R[�� ���������� %RELQVNL�� &R[� \� &R[�� ������ ������ GH� WRGDV�IRUPDV�QR�KD\�XQDQLPLGDG�D�OD�KRUD�GH�GHFLU�D�SDUWLU�GH�TXp�QLYHO�HV�QRWDGR�SRU�ORV� FRQVXPLGRUHV� XQ� GHVFXHQWR� GH� SUHFLRV�� (Q�PXFKDV�RFDVLRQHV� OD� LQGLFDFLyQ�GHO� GHVFXHQWR� GH� SUHFLRV� VH� QRWDUi�PiV� R�PHQRV� HQ� IXQFLyQ� GH� ORV� FDUWHOHV� R�HWLTXHWDV� HVSHFLDOHV� TXH� VH� FRORTXHQ� HQ� HO� SXQWR� GH� YHQWD� SDUD� TXH� VHDQ�DGYHUWLGRV��6LQ�HPEDUJR��HQ�HO�SDQHO�GH�GHWDOOLVWDV�TXH�DQDOL]DPRV�HQ�HO�FDStWXOR���QR�VDEHPRV�FXDO�HV�HO�OtPLWH�TXH�FRQVLGHUDQ�ORV�PLQRULVWDV�SDUD�GHILQLU�OD�RIHUWD�GH�SUHFLRV��GH�KHFKR�FDGD�HVWDEOHFLPLHQWR�SXHGH�SRQHU� VX�SURSLR� OtPLWH�� SRU� OR�TXH�OD�FRPSDUDFLyQ�GH�HVWD�YDULDEOH�GH�RIHUWD�GH�SUHFLRV�TXH�XWLOL]DPRV�HQ�HVWH�SDQHO�GH�FRQVXPLGRUHV�QR�HV�YLDEOH�FRQ� OD�TXH�YLPRV�HQ�HO�SDQHO�GH�GHWDOOLVWDV�DJUHJDGRV��7DPSRFR�VDEHPRV�VL�ORV�GLVWLQWRV�HVWDEOHFLPLHQWRV�KDQ�DQXQFLDGR�VX�SRVLEOH�RIHUWD�GH�SUHFLRV�HQ�IROOHWRV�R�D� WUDYpV�GH� OD�SXEOLFLGDG�HQ�HO� OXJDU�GH� OD�YHQWD��SRU� OR�TXH�QR�VDEHPRV�VL�HO� FRQVXPLGRU� WHQtD�FRQRFLPLHQWR�GH�VL�HVWDED�UHDOPHQWH�DGTXLULHQGR�XQ�SURGXFWR�HQ�RIHUWD�R�QR��9DPRV�D�DQDOL]DU�HO�SRUFHQWDMH�GH�YHQWDV�KHFKDV�FRQ�RIHUWD�GH�SUHFLRV�HQ�ORV�GLVWLQWRV�IRUPDWRV�GHWDOOLVWDV�2IHUWD�GH�SUHFLRV 7RWDO
6LQ�RIHUWD &RQ�RIHUWD/8*$5 '(�&2035$ 1 ��� ��� ����+,3(5

��GHQWUR��/8*$5�'(�&2035$ ����� ����� ������
1 ���� ���� ����683(5�$8726(59,&,2 ��GHQWUR�/8*$5�'(�&2035$ ����� ����� ������
1 ��� ��� ���7��$/,0(17$&,21 ��GHQWUR�/8*$5�'(�&2035$ ����� ����� ������

7RWDO 1 ���� ���� ������GHQWUR�/8*$5�'(�&2035$ ����� ����� ������
7DEOD�������7DEODV�FUX]DGDV�SDUD�OXJDU�GH�FRPSUD�\�RIHUWD�GH�SUHFLRV�
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6H�DSUHFLD�HQ�OD�WDEOD�DQWHULRU�TXH�HO�SRUFHQWDMH�GH�GHVFXHQWRV�GH�SUHFLRV�LJXDOHV� R� VXSHULRUHV� DO� ���� VRQ� PiV� DOWRV� HQ� ORV� KLSHUPHUFDGRV� TXH� HQ� ORV�GHPiV� WLSRV�GH�HVWDEOHFLPLHQWRV��VHJXLGRV�SRU�VXSHUPHUFDGRV�\�DXWRVHUYLFLRV�\�HQ�~OWLPR�OXJDU�WLHQGDV�GH�DOLPHQWDFLyQ��DO�PHQRV�SDUD�ODV�FLQFR�SULPHUDV�PDUFDV�GH�HVWD�FDWHJRUtD�GH�SURGXFWRV��
3DUD�HVWXGLDU� OD� LQGHSHQGHQFLD�R�QR�GH� ODV�GRV�YDULDEOHV�SRGHPRV�XWLOL]DU�HO�WHVW�FKL�FXDGUDGR�

9DORU *O $VLQW��6LJ�����FRODV�&KL�FXDGUDGR�3HDUVRQ ������ � ����5D]yQ�GH�YHURVLPLOLWXG ������ � ����$VRFLDFLyQ�OLQHDO�[�OLQHDO ������ � ����1 ����7DEOD�������7HVW�FKL�FXDGUDGR�
$O� UHFKD]DUVH� OD� KLSyWHVLV� QXOD� GH� LQGHSHQGHQFLD� HQWUH� ODV� YDULDEOHV� VH�SXHGH� DILUPDU� TXH� H[LVWH� XQD� UHODFLyQ� HQWUH� HO� SRUFHQWDMH� GH� YHQWDV� FRQ�GHVFXHQWR�GH�SUHFLRV�\�HO�IRUPDWR�GHWDOOLVWD��SDUD�YHU� OD�LQWHQVLGDG�GH�OD�UHODFLyQ�XVDPRV�HO�FRHILFLHQWH�GH�FRQWLQJHQFLD�TXH�H[SRQHPRV�HQ�OD�WDEOD�VLJXLHQWH�

9DORU $SUR[��6LJ�1RPLQDO�[�1RPLQDO�&RHILFLHQWH��&RQWLQJHQFLD ���� ����&DVRV�YiOLGRV ����7DEOD�������&RHILFLHQWH�GH�FRQWLQJHQFLD�
$�SDUWLU� GH�HVWD� WDEOD�VH� LQILHUH� TXH DXQTXH�H[LVWH� XQD� UHODFLyQ�HQWUH� ODV�GRV�YDULDEOHV�DQDOL]DGDV��pVWD�HV�PX\�GpELO�\D�TXH�HO�YDORU�GHO�FRHILFLHQWH�HV�GH��������
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/8*$5�'(�&2035$
7��$/,0(17$&,21683(5�$8726(59,&,2+,3(5&RXQ
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2IHUWD�GH�SUHFLRV
6LQ�RIHUWD
&RQ�RIHUWD

)LJXUD������&RPSDUDFLyQ�HQWUH�FRPSUDV�FRQ�R�VLQ�RIHUWD�\�OXJDU�GH�FRPSUD�
$�FRQWLQXDFLyQ�HVWXGLDPRV�HO�SRUFHQWDMH�GH�YHQWDV�KHFKDV�FRQ�RIHUWDV�GH�SUHFLR�SDUD�ODV�FLQFR�SULPHUDV�PDUFDV�GH�ODYDYDMLOODV�

2IHUWD�GH�SUHFLRV 7RWDO6LQ�RIHUWD &RQ�RIHUWD0DUFD�GH�ODYDYDMLOODV 1 ��� ��� ����$URV���� ��GHQWUR�0DUFD�GH�ODYDYDMLOODV ����� ����� ������
1 ��� ��� ����&25$/ ��GHQWUR�0DUFD�GH�ODYDYDMLOODV ����� ����� ������
1 ���� ��� ����)$,5< ��GHQWUR�0DUFD�GH�ODYDYDMLOODV ����� ����� ������
1 ���� ��� ����; ��GHQWUR�0DUFD�GH�ODYDYDMLOODV ����� ����� ������
1 ��� ��� ����',$ ��GHQWUR�0DUFD�GH�ODYDYDMLOODV ����� ����� ������
1 ���� ���� ����7RWDO ��GHQWUR�0DUFD�GH�ODYDYDMLOODV ����� ����� ������7DEOD�������7DEODV�FUX]DGDV�SDUD�OXJDU�GH�FRPSUD�\�PDUFD�GH�ODYDYDMLOODV�

2EVHUYDQGR�OD�WDEOD�DQWHULRU�SRGHPRV�DSUHFLDU�FyPR� OD�PDUFD�PiV�IXHUWH�TXH�HV�)DLU\� WLHQH� HO�PHQRU� SRUFHQWDMH�GH�RIHUWDV� GH� SUHFLRV� �DO�PHQRV����GH�GHVFXHQWR��� OR� TXH� HV� OyJLFR� GHELGR� D� VX� IXHUWH� LPDJHQ� GH�PDUFD�� $URV� ���� \�&RUDO�TXH�VRQ�ODV�TXH�WLHQHQ�PHQRUHV�YHQWDV�HQ�HO�SDQHO��GHQWUR�GH�ODV�FLQFR�FRQ�
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PD\RU�FXRWD�GH�PHUFDGR��VRQ�ODV�TXH�EDVDQ�VXV�YHQWDV�HQ�RIHUWDV�GH�SUHFLR�PiV�DJUHVLYDV�
9DORU *O $VLQW��6LJ�����FRODV�3HDUVRQ�&KL�6TXDUH ������� � ����/LNHOLKRRG�5DWLR ������� � ����/LQHDU�E\�/LQHDU�$VVRFLDWLRQ ������� � ����1�RI�9DOLG�&DVHV ����7DEOD�������7HVW�FKL�FXDGUDGR�

&RQ�HO�HVWDGtVWLFR�FKL�FXDGUDGR��VH�SXHGH�DILUPDU�TXH�H[LVWH�UHODFLyQ�HQWUH�OD�RIHUWD�GH�SUHFLRV�\� OD�PDUFD�GH�ODYDYDMLOODV��3DUD�YHU� OD�IXHU]D�GH�HVD�UHODFLyQ�HVWXGLDPRV�HO�FRHILFLHQWH�GH�FRQWLQJHQFLD�
9DORU $SUR[��6LJ�1RPLQDO�[ 1RPLQDO�&RHILFLHQWH�FRQWLQJHQFLD ���� ����1�RI�9DOLG�&DVHV ����7DEOD�������&RHILFLHQWH�GH�FRQWLQJHQFLD�

$� SDUWLU� GH� HVWH� FRHILFLHQWH�� VH� YH� TXH� FRQ� XQ� YDORU� GH� ������ OD� UHODFLyQ�HQWUH�DPEDV�YDULDEOHV�DXQTXH�VLJQLILFDWLYD�HV�GpELO�

0DUFD�GH�ODYDYDMLOODV
',$;)$,5<&25$/$URV����&RXQ

W

����

����

�

2IHUWD�GH�SUHFLRV
6LQ�RIHUWD
&RQ�RIHUWD

)LJXUD�������&RPSDUDFLyQ�HQWUH�FRPSUDV�FRQ�R�VLQ�RIHUWD�\�PDUFD�GH�ODYDYDMLOODV�OtTXLGR�D�PDQR�
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���

�������$QiOLVLV�GHVFULSWLYR�SDUD�OD�FDWHJRUtD�GH�PD\RQHVD�
3DUD� OD�FDWHJRUtD�GH�PD\RQHVD�� WHQHPRV�XQ� WRWDO�GH������SDQHOLVWDV�TXH�UHDOL]DQ�XQ�WRWDO�GH�������FRPSUDV�HQ�HVWD�FDWHJRUtD�GH�SURGXFWRV�HQWUH������\�������FRQ�XQ� WRWDO�GH���� VHPDQDV��(Q�GLFKR�SHULRGR�DSDUHFHQ����PDUFDV��/DV�FLQFR�PDUFDV�PiV�YHQGLGDV�HQ�HO�SDQHO� WLHQHQ�XQD�FXRWD�GH PHUFDGR�JOREDO�GHO��������KDELHQGR�XQ�JUDQ�Q~PHUR�GH�PDUFDV�FRQ�XQ�HVFDVR�QLYHO�GH�SDUWLFLSDFLyQ�GH� PHUFDGR�� (Q� HVWD� FDWHJRUtD� GH� SURGXFWRV� VH� REVHUYD� GH� WRGDV� IRUPDV� XQD�PD\RU�FRQFHQWUDFLyQ�GH�PHUFDGR�TXH�HQ�HO�FDVR�GH� ODYDYDMLOODV� OtTXLGR�D�PDQR��WDQWR�HQ�HO�PHQRU�Q~PHUR�GH�PDUFDV�FRPR�SRU�HO�PD\RU�SRGHU�GH�PHUFDGR�GH�ODV�SULQFLSDOHV��
/DV�FLQFR�PDUFDV�FRQ�PD\RUHV�YHQWDV�HQ�HO�SDQHO�VRQ�

0DUFD &XRWD���� 3UHFLR�PHGLR'LD�&ULVWDO&DOYp&DOYp�/LJHUHVD.UDIW<EDUUD
����������������

���������������727$/ ����7DEOD�������&XRWDV�\�SUHFLRV�GH�ODV�FLQFR�SULQFLSDOHV�PDUFDV�GH�PD\RQHVD�
/RV�OXJDUHV�GH�FRPSUD�PiV�XWLOL]DGRV�SRU�ORV�FRQVXPLGRUHV�GHO�SDQHO�SDUD�DGTXLULU�HVWD�FDWHJRUtD�GH�SURGXFWR��ODV�SUHVHQWDPRV�HQ�OD�WDEOD�VLJXLHQWH�

)UHFXHQFLD 3RUFHQWDMH 3RUFHQWDMH�DFXPXODGR+,3(56 ���� ���� ����683(5�$8726(59,&,2 ���� ���� ����7��$/,0(17$&,Ï1 ���� ��� ����'52*��<�3(5)80(5,$6 � �� ����(&2120��<�&223(5$7,9$6 �� �� ����*'(6��$/0$&(1(6 �� �� ����27526�&$1$/(6 ��� ��� �����7RWDO ����� �����7DEOD�������/XJDUHV�GH�FRPSUD�GH�PD\RQHVD�
&RPSUREDPRV�TXH�GH�QXHYR�HV�HQ�VXSHUPHUFDGRV�\�DXWRVHUYLFLRV�GRQGH�VH�DOFDQ]D�XQ�PD\RU�SRUFHQWDMH�GH�FRPSUDV�FRQ�XQ �������KLSHUPHUFDGRV�������\�WLHQGDV�GH�DOLPHQWDFLyQ�FRQ�XQ������HQ�WHUFHU� OXJDU��HQWUH�HVWRV�WUHV�IRUPDWRV�
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���

YHQGHQ� HO� ������ GH� OD� PD\RQHVD� HQ� QXHVWUR� SDQHO�� (Q� OD� ILJXUD� SRGHPRV�FRPSUREDU�HVWR�
/8*$5(6�'(�&2035$

0LVVLQJ27526�&$1$/(6*'(6��$/0$&(1(6(&2120��<�&223(5$7,9'52*��<�3(5)80(5,$67��$/,0(17$&,Ï1

683(5�$8726(59,&,2

+,3(56

)LJXUD�������/XJDUHV�GH�FRPSUD�GH�PD\RQHVD�
5HVSHFWR� D� ORV� SUHFLRV� TXH� QRV� HQFRQWUDPRV� HQ� FDGD� IRUPDWR� GHWDOOLVWD��DSDUHFHQ�ORV�VLJXLHQWHV�

/8*$5(6�'(�&2035$ 1 0HGLD 0HGLDQD 'HV��7tSLFD 0i[LPR 0tQLPR
+,3(56 35(&,2�.,/2�/,752 ���� ��� ��� �� ���� ���
683(5��$8726(59,&,2 35(&,2�.,/2�/,752 ���� ��� ��� ��� ���� ��

7��$/,0(17$&,Ï1 35(&,2�.,/2�/,752 ���� ��� ��� �� ���� ���
'52*��<�3(5)80(5,$6 35(&,2�.,/2�/,752 � ��� ��� ��� ��� ���

(&2120��<�&223(5$7,9$6 35(&,2�.,/2�/,752 �� ��� ��� �� ��� ���
*'(6��$/0$&(1(6 35(&,2�.,/2�/,752 �� ��� ��� ��� ��� ���
27526�&$1$/(6 35(&,2�.,/2�/,752 ��� ��� ��� ��� ���� ���7DEOD�������3UHFLRV�GH�PD\RQHVD�SRU�OXJDUHV�GH�FRPSUD�
3DUD� HVWH� SURGXFWR� HV� HQ� ORV� KLSHUPHUFDGRV� HQ� ORV� TXH� VH� REWLHQH� XQ�SUHFLR�PHGLR�PiV�EDMR��VHJXLGR�GH�ORV�VXSHUPHUFDGRV�\�DXWRVHUYLFLRV�
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(Q�UHODFLyQ�DO�Q~PHUR�GH�XQLGDGHV�FRPSUDGDV�HQ�FDGD�FRPSUD��HQ�HO�����GH�ODV�RFDVLRQHV�GH�FRPSUD�VH�DGTXLULy�XQD�VROD�XQLGDG�GH�SURGXFWR��HO�������VH�DGTXLULHURQ�GRV�XQLGDGHV��SRU�WDQWR�HQ�HO�������GH�ODV�RFDVLRQHV�VH�FRPSUDQ�GRV�R�XQD�XQLGDG�GH�SURGXFWR�
(Q� OD� WDEOD�VLJXLHQWH�RIUHFHPRV�DOJXQD�LQIRUPDFLyQ�FRPSOHPHQWDULD�VREUH�OD�FDWHJRUtD�GH�SURGXFWRV�DQDOL]DGD�HQ�HVWH�DSDUWDGR�

)250$72�(1�*56�0/ 81,'$' *56��727$/�'(�/$�&2035$ 376��727$/�*$67$'$6 35(&,2�.,/2�/,7521 ����� ����� ����� ����� �����0HGLD ������ ���� ������ ������ ������0HGLDQD ������ ���� ������ ������ ������0RGD ��� � ��� ��� ���'HV��7tSLFD ������ ��� ������ ������ ������5DQJR ���� �� ���� ���� ����0tQLPR �� � ��� �� ��0i[LPR ���� �� ���� ���� ����7DEOD�������'HVFULSFLyQ�GH�DOJXQDV�YDULDEOHV�GHO�SDQHO�SDUD�PD\RQHVD�(O�IRUPDWR�TXH�FRQ�PiV�DVLGXLGDG�VH�FRPSUD��TXH�OR�VDEHPRV�D�WUDYpV�GH�OD�PRGD�HV�HO�GH�����JUV���VLHQGR�HO�SUHFLR�PHGLR�SRU�NLORJUDPR�GH�����SHVHWDV�
�������$QiOLVLV�GH�SUHFLRV�GH�ODV�SULQFLSDOHV�PDUFDV�GH�PD\RQHVD�\�IRUPDWRV�GHWDOOLVWDV�

3UHVHQWDPRV� DKRUD� XQ� DQiOLVLV� GH� ORV� SUHFLRV� GH� ODV� FLQFR� SULQFLSDOHV�PDUFDV�GH�PD\RQHVD�GHO�SDQHO�GH�FRQVXPLGRUHV��HQ�HO�FDStWXOR���\D�FRPHQWDPRV�HO� SRU� TXp� HVFRJLPRV� FLQFR�PDUFDV�� SRU� HOOR�� DO� LJXDO� TXH� SDUD� OD� FDWHJRUtD� GH�ODYDYDMLOODV� UHPLWLPRV� DO� OHFWRU� D� GLFKR� WHPD� SDUD� UHFRUGDU� OD� UD]yQ� GH� GLFKD�GHFLVLyQ��6HOHFFLRQDQGR�ODV�FLQFR�SULPHUDV�PDUFDV��SDVDPRV�GH�������FRPSUDV�D� ������ $SRUWDPRV� DOJXQRV� JUiILFRV� \� WDEODV� SDUD� YHU� ODV� GLIHUHQFLDV� HQWUH� ODV�PDUFDV�FRQ�PD\RU�FXRWD�GH�PHUFDGR�
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1Ò0��'(�6(0$1$
���������������������������������35(&

,2�.
,/2�/

,752

����
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���
���

�

)LJXUD�������3UHFLRV�SRU�VHPDQD�SDUD�OD�PDUFD�<EDUUD��
0$5&$�352'8&72 0HGLD 1 'HV��7tSLFD 5DQJR',$�&5,67$/ ������ ��� ����� ���&$/9( ������ ���� ����� ���&$/9(�/,*(5(6$ ������ ���� ����� ���.5$)7 ������ ��� ����� ���<%$55$ ������ ���� ������ ����7RWDO ������ ���� ������ ����7DEOD�������&RPSDUDFLyQ�GH�ODV�PDUFDV GH�PD\RQHVD�

3DUD� HVWD� FDWHJRUtD� GH� SURGXFWR�� OD� PDUFD� 'LD�� VH� FRPSRUWD� FRPR� XQD�PDUFD�WtSLFD�GH�XQ�HVWDEOHFLPLHQWR�TXH�SUDFWLFD�3%7'��WLHQH�HO�SUHFLR�PHGLR�PiV�EDMR� GH� ODV� FLQFR� SULPHUDV� PDUFDV� GHO� SDQHO�� DGHPiV� GH� OD� PHQRU� GHVYLDFLyQ�WtSLFD�\�SRU�WDQWR��PHQRU�YDULDELOLGDG��PDQWHQLpQGRVH�FDVL�VLHPSUH�HQWUH�ODV�����\����� SWDV�NJ�� /DV� PDUFDV� PiV� FDUDV� VRQ� &DOYp� /LJHUHVD� \� &DOYp�� FRQ� XQD�YDULDELOLGDG�PXFKR�PD\RU�TXH�OD�PDUFD�'LD��VLQ�HPEDUJR��HV� OD�PDUFD�<EDUUD�OD�TXH� WLHQH� PD\RU� GHVYLDFLyQ� WtSLFD� FRQ� ������� SDUD� XQ� SUHFLR� PHGLR� GH� ������
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���

SWDV�NJ��/D�PDUFD�.UDIW�WLHQH�XQ�FRPSRUWDPLHQWR�PiV�OLQHDO�FRQ�XQ�SUHFLR�PHGLR�PHQRU�TXH�<EDUUD�\�WDPELpQ�PHQRU�YDULDELOLGDG�
(O� SDVR� VLJXLHQWH� TXH� KHPRV� GDGR� HV� UHDOL]DU� XQ� DQiOLVLV� GH� OD� YDULDQ]D�SDUD� FRQILUPDU� OD� GLIHUHQFLD� GH� SUHFLRV� HQWUH� ODV� GLVWLQWDV� PDUFDV�� DO� LJXDO� TXH�KLFLPRV� FRQ� OD� FDWHJRUtD� GH� ODYDYDMLOODV� OtTXLGR� D�PDQR��7UDV� FRPSUREDU� TXH� OD�YDULDEOH� GHSHQGLHQWH�� TXH� FRPR� DQWHULRUPHQWH� HV� HO� SUHFLR�NJ��� QR� FXPSOH� HO�UHTXLVLWR� GH� VHJXLU� XQD�GLVWULEXFLyQ� QRUPDO�� KHPRV�XVDGR� WHVWV� QR� SDUDPpWULFRV�SDUD�DVHJXUDUQRV�GH�TXH�ORV�UHVXOWDGRV�VRQ�ILDEOHV�

(VWDGtVWLFR�GH�/HYHQH� *O� *O� 6LJ�
������ � ���� ����7DEOD�������7HVW�GH�KRPRJHQHLGDG�GH�YDULDQ]DV�

6H�UHFKD]D�OD�LJXDOGDG�GH�YDULDQ]DV�
6XPD�GH�&XDGUDGRV *O &XDGUDGRV�PHGLRV ) 6LJ�

(QWUH�JUXSRV ������������ � ����������� �������� ����,QWUD�JUXSRV ������������ ���� ��������7RWDO ������������ ����7DEOD�������$QRYD�GH�SUHFLRV�SRU�PDUFDV�
&RQ�ORV�GDWRV�GH�OD�WDEOD�DQWHULRU�VH�LQILHUH�TXH�ORV�SUHFLRV�PHGLRV�HQWUH�ODV�GLVWLQWDV�PDUFDV�VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWRV��GH�WRGDV�IRUPDV�FRPR�OD�YDULDEOH�GHSHQGLHQWH� QR� FXPSOH� ORV� UHTXLVLWRV� H[LJLGRV� SRU� HO� DQiOLVLV� GH� OD� YDULDQ]D��XVDPRV�HO�WHVW�QR�SDUDPpWULFR�GH�.UXVNDO�:DOOLV��SDUD�FRQILUPDU�HVWH�UHVXOWDGR�

0$5&$6 1 5DQJR�PHGLR35(&,2�.,/2�/,752 ',$ ��� ������&$/9( ���� �������&$/9(�/,*(5(6$ ���� �������.5$)7 ��� �������<%$55$ ���� �������7RWDO ����7DEOD�������5DQJRV�GH�ODV�PDUFDV�GH�PD\RQHVD�
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35(&,2�.,/2�/,752&KL�FXDGUDGR ��������*O �$VLQW��6LJ� ����7DEOD�������7HVW�GH�.UXVNDO�:DOOLV�
$O� UHFKD]DUVH� HO� WHVW�� VH� FRQILUPDQ� ORV� UHVXOWDGRV� GHO� DQiOLVLV� GH� OD�YDULDQ]D��SRU�OR�TXH�VH�SXHGH�DILUPDU�TXH�ORV�SUHFLRV�PHGLRV�GH�ODV�PDUFDV�VRQ�HVWDGtVWLFDPHQWH� GLVWLQWRV�� $GHPiV� DSOLFDQGR� ORV� WHVWV� GH� FRPSDUDFLRQHV�P~OWLSOHV�GH�7DPKDQH�\�7XFNH\� WRGDV� ODV�PDUFDV�VRQ�HVWDGtVWLFDPHQWH�GLVWLQWDV�HQWUH�Vt�FRQ�UHVSHFWR�DO�SUHFLR�
$�FRQWLQXDFLyQ�KDFHPRV�HO�DQiOLVLV�GH� OD�YDULDQ]D�GH�ORV�SUHFLRV�WRPDQGR�FRPR� IDFWRU� ORV� WUHV� SULQFLSDOHV� IRUPDWRV� GHWDOOLVWDV�� KLSHUPHUFDGRV�� VXSHU� \�DXWRVHUYLFLRV�\�WLHQGDV�GH�DOLPHQWDFLyQ��$O�LJXDO�TXH�RFXUULy�FRQ�HO�IDFWRU�PDUFDV��KDFHPRV� HO� WHVW� QR� SDUDPpWULFR� SDUD� FRQILUPDU� ORV� UHVXOWDGRV� GHO� $QRYD�� (Q� OD�WDEOD������SUHVHQWDPRV�XQ�DQiOLVLV GHVFULSWLYR�GH�HVWH�DVSHFWR�

1 0HGLD 'HV��7tSLFD (UURU�(VWiQGDU ,QWHUYDOR�GH�FRQILDQ]D�SDUD�OD�PHGLD�DO���� 0tQLPR 0i[LPR
/tPLWH�LQIHULRU /tPLWH�VXSHULRU+,3(5 ���� ������ ����� ���� ������ ������ ��� ����683(5��$8726(59,&,2 ���� ������ ������ ���� ������ ������ ��� ����

7��$/,0(17$&,21 ��� ������ ����� ���� ������ ������ ��� ����7RWDO ���� ������ ������ ���� ������ ������ ��� ����7DEOD�������$QiOLVLV�GHVFULSWLYR�
3DUD�OD�FDWHJRUtD�GH�SURGXFWRV�GH�PD\RQHVD��HO�SUHFLR�PHGLR�PiV�EDMR�VH�GD� SDUD� ORV� VXSHUPHUFDGRV� \� DXWRVHUYLFLRV�� VHJXLGRV� PX\� GH� FHUFD� SRU�KLSHUPHUFDGRV�� \� FRPR�FDVL� VLHPSUH� ORV� SUHFLRV�PHGLRV�PiV�DOWRV�HVWiQ�HQ� ODV�WLHQGDV�GH�DOLPHQWDFLyQ�

(VWDGtVWLFR�GH�/HYHQH *O� *O� 6LJ�
������ � ���� ����7DEOD�������7HVW�GH�KRPRJHQHLGDG�GH�YDULDQ]DV�
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���

6H�UHFKD]D�OD�LJXDOGDG�GH�YDULDQ]DV�
6XPD�GH�&XDGUDGRV *O &XDGUDGRV�PHGLRV ) 6LJ�

(QWUH�*UXSRV ����������� � ����������� ������� ����,QWUD�*UXSRV ������������ ���� ��������7RWDO ������������ ����7DEOD�������$QRYD�GH SUHFLRV�SRU�OXJDU�GH�FRPSUD�
6H�LQILHUH�TXH�ORV�SUHFLRV�VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWRV�VHJ~Q�HO�OXJDU�GH�FRPSUD��&RPSUREDPRV�HVWH�UHVXOWDGR�FRQ�HO�WHVW�QR�SDUDPpWULFR�

/8*$5(6�'(�&2035$ 1 5DQJR�PHGLR35(&,2�.,/2�/,752 +,3(56 ���� �������683(5�$8726(59,&,2 ���� �������7��$/,0(17$&,Ï1 ��� �������7RWDO ����7DEOD�������5DQJR�GH�ORV�OXJDUHV�GH�FRPSUDV�
35(&,2�.,/2�/,752&KL�6TXDUH �������GI �$V\PS��6LJ� ����7DEOD�������7HVW�GH�.UXVNDO�:DOOLV�

&RQ� ODV� WDEODV� DQWHULRUHV VH� FRQILUPD� OR� TXH� \D� GLMLPRV� HQ� HO� $QRYD��%XVFDQGR� ODV�GLIHUHQFLDV�SRU�SDUHV�FRQ� ORV� WHVWV�SRVW�KRF��DSDUHFHQ�GLIHUHQFLDV�HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV� HQWUH� WLHQGDV� GH� DOLPHQWDFLyQ� \� ORV� RWURV� GRV�IRUPDWRV��QR�H[LVWLHQGR�GLIHUHQFLDV�GH�SUHFLRV�VLJQLILFDWLYDV�HQWUH�KLSHUPHUFDGRV�\�VXSHU���DXWRVHUYLFLRV�
6HJXLGDPHQWH�YDPRV�D�DQDOL]DU�HO�SRUFHQWDMH�GH�YHQWDV�KHFKDV�FRQ�RIHUWD�GH�SUHFLRV�HQ�ORV�GLVWLQWRV�IRUPDWRV�GHWDOOLVWDV�
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35(&,2�'(�2)(57$ 7RWDO
6,1�2)(57$ &21�2)(57$/8*$5(6�'(�&2035$ 1 ���� ��� ����+,3(56

��GHQWUR�/8*$5(6�'(�&2035$
����� ����� ������

1 ���� ��� ����683(5��$8726(59,&,2 ��GHQWUR�/8*$5(6�'(�&2035$
����� ����� ������

1 ��� �� ���7��$/,0(17$&,Ï1 ��GHQWUR�/8*$5(6�'(�&2035$
����� ���� ������

7RWDO 1 ���� ���� ������GHQWUR�/8*$5(6�'(�&2035$
����� ����� ������

7DEOD� ������ 7DEODV� FUX]DGDV� SDUD� OXJDU� GH� FRPSUD� GH� PD\RQHVD� \� RIHUWD� GH�SUHFLRV�
6H�DSUHFLD�HQ�OD�WDEOD�DQWHULRU�TXH�HO�SRUFHQWDMH�GH�GHVFXHQWRV�GH�SUHFLRV�LJXDOHV� R� VXSHULRUHV� DO� ���� VRQ� PiV� DOWRV� HQ� ORV� KLSHUPHUFDGRV� TXH� HQ� ORV�GHPiV� WLSRV�GH�HVWDEOHFLPLHQWRV��VHJXLGRV�SRU�VXSHUPHUFDGRV�\�DXWRVHUYLFLRV�\�HQ�~OWLPR�OXJDU�WLHQGDV�GH�DOLPHQWDFLyQ��DO�PHQRV�SDUD�ODV�FLQFR�SULPHUDV�PDUFDV�GH�HVWD�FDWHJRUtD�GH�SURGXFWRV��

3DUD�HVWXGLDU�OD�LQGHSHQGHQFLD�R�QR�GH�ODV�GRV�YDULDEOHV�SRGHPRV�XWLOL]DU�HO�WHVW�FKL�FXDGUDGR�
9DORU *O $VLQW��6LJ�����FRODV�3HDUVRQ�&KL�6TXDUH ������� � ����/LNHOLKRRG�5DWLR ������� � ����/LQHDU�E\�/LQHDU�$VVRFLDWLRQ ������� � ����1�RI�9DOLG�&DVHV ����7DEOD�������7HVW�FKL�FXDGUDGR�

$O� UHFKD]DUVH� OD� KLSyWHVLV� QXOD� GH� LQGHSHQGHQFLD� HQWUH� ODV� YDULDEOHV� VH�SXHGH� DILUPDU� TXH� H[LVWH� XQD� UHODFLyQ� HQWUH� HO� SRUFHQWDMH� GH� YHQWDV� FRQ�GHVFXHQWR� GH� SUHFLRV� \� HO� IRUPDWR� GHWDOOLVWD�� WDPELpQ� SDUD� OD� FDWHJRUtD� GH�PD\RQHVD�� SDUD� YHU� OD� LQWHQVLGDG� GH� OD� UHODFLyQ� XVDPRV� HO� FRHILFLHQWH� GH�FRQWLQJHQFLD�TXH�H[SRQHPRV�HQ�OD�WDEOD�VLJXLHQWH�
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9DORU $SUR[��6LJ�1RPLQDO�[�1RPLQDO�&RHILFLHQWH��&RQWLQJHQFLD ���� ����&DVRV�YiOLGRV ����7DEOD�������&RHILFLHQWH�GH�FRQWLQJHQFLD�
$�SDUWLU� GH�HVWD� WDEOD�VH� LQILHUH� TXH�DXQTXH� H[LVWH� XQD� UHODFLyQ�HQWUH� ODV�GRV�YDULDEOHV�DQDOL]DGDV��pVWD�HV�PX\�GpELO�\D�TXH�HO�YDORU�GHO�FRHILFLHQWH�HV�GH�������

/8*$5(6�'(�&2035$
7��$/,0(17$&,Ï1683(5�$8726(59,&,2+,3(56&RX

QW

����
����
����
����
����

�

35(&,2�'(�2)(57$
6,1�2)(57$
&21�2)(57$

)LJXUD�������&RPSDUDFLyQ�HQWUH�FRPSUDV�FRQ�R�VLQ�RIHUWD�\�OXJDU�GH�FRPSUD�
$�FRQWLQXDFLyQ�HVWXGLDPRV�HO�SRUFHQWDMH�GH�YHQWDV�KHFKDV�FRQ�RIHUWDV�GH�SUHFLR�SDUD�ODV�FLQFR�SULPHUDV�PDUFDV�GH�PD\RQHVD� 2IHUWD�GH�SUHFLRV 7RWDO6LQ�RIHUWD &RQ�RIHUWD0DUFD�GH�ODYDYDMLOODV 1 ��� ��� ���',$ ��GHQWUR�0DUFD�GH�ODYDYDMLOODV ����� ����� ������

1 ���� ��� ����&$/9e ��GHQWUR�0DUFD�GH�ODYDYDMLOODV ����� ����� ������
1 ���� ��� ����&$/9e�/,*(5(6$ ��GHQWUR�0DUFD�GH�ODYDYDMLOODV ����� ����� ������
1 ��� �� ���.5$)7 ��GHQWUR�0DUFD�GH�ODYDYDMLOODV ����� ���� ������
1 ���� ��� ����<%$55$ ��GHQWUR�0DUFD�GH�ODYDYDMLOODV ����� ����� ������
1 ���� ���� ����7RWDO ��GHQWUR�0DUFD�GH�ODYDYDMLOODV ����� ����� ������

7DEOD�������7DEODV�FUX]DGDV�SDUD�RIHUWD�GH�SUHFLR�\�PDUFDV�GH�PD\RQHVD�
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2EVHUYDQGR�OD�WDEOD�DQWHULRU�SRGHPRV�DSUHFLDU�FyPR� OD�PDUFD�FRQ�PHQRU�SRUFHQWDMH� GH�RIHUWDV�GH� SUHFLRV� �DO�PHQRV����GH�GHVFXHQWR��� HV�.UDIW� FRQ� XQ������GH�YHQWDV�FRQ�RIHUWDV�GH�HVWH� WLSR��VHJXLGD�PX\�GH� OHMRV�SRU� OD�PDUFD�'LD�FRQ�XQ������$O�FRQWUDULR�GH�OR�TXH�RFXUUtD�HQ�OD�FDWHJRUtD�GH�ODYDYDMLOODV�OtTXLGR�D�PDQR��OD�PDUFD�PiV�IXHUWH�GH�PD\RQHVDV��R�DO�PHQRV�OD�TXH�PiV�YHQWDV�WLHQH�HQ�HVWH� SDQHO�� TXH� HV� &DOYp� WLHQH� HO� SRUFHQWDMH� GH� RIHUWDV� PiV� DOWR� GH� ODV� FLQFR�PDUFDV�DQDOL]DGDV�
9DORU *O $VLQW��6LJ�����FRODV�3HDUVRQ�&KL�6TXDUH ������� � ����/LNHOLKRRG�5DWLR ������� � ����/LQHDU�E\�/LQHDU�$VVRFLDWLRQ ����� � ����1�RI�9DOLG�&DVHV ����7DEOD�������7HVW�FKL�FXDGUDGR�

&RQ�HO�HVWDGtVWLFR�FKL�FXDGUDGR��VH�SXHGH�DILUPDU�TXH�H[LVWH�UHODFLyQ�HQWUH�OD�RIHUWD�GH�SUHFLRV�\ OD�PDUFD�GH�ODYDYDMLOODV��3DUD�YHU� OD�IXHU]D�GH�HVD�UHODFLyQ�HVWXGLDPRV�HO�FRHILFLHQWH�GH�FRQWLQJHQFLD�
9DORU $SUR[��6LJ�1RPLQDO�[ 1RPLQDO�&RHILFLHQWH�FRQWLQJHQFLD ���� ����1�RI�9DOLG�&DVHV ����7DEOD�������&RHILFLHQWH�GH�FRQWLQJHQFLD�

$� SDUWLU� GH� HVWH� FRHILFLHQWH�� VH� YH� TXH� FRQ� XQ� YDORU� GH� ������ OD� UHODFLyQ�HQWUH�DPEDV�YDULDEOHV�DXQTXH�VLJQLILFDWLYD�HV�GpELO�

0DUFDV�GH�PD\RQHVD
<%$55$.5$)7&$/9(�/,*(5(6$&$/9(',$�&5,67$/&RX

QW

����

����

�

35(&,2�'(�2)(57$
6,1�2)(57$
&21�2)(57$

)LJXUD�������&RPSDUDFLyQ�HQWUH�FRPSUDV�FRQ�R�VLQ�RIHUWD�\�PDUFD�PD\RQHVD�
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�������$QiOLVLV�GHVFULSWLYR�SDUD�OD�FDWHJRUtD�GH�OHFKH�
3DUD� OD� FDWHJRUtD� GH� OHFKH�� WHQHPRV� XQ� WRWDO� GH� ����� SDQHOLVWDV� TXH�UHDOL]DQ�XQ�WRWDO�GH�������FRPSUDV�HQ�HVWD�FDWHJRUtD�GH�SURGXFWRV�HQWUH������\������� FRQ� XQ� WRWDO� GH� ���� VHPDQDV�� 3DUD� HVWD� FDWHJRUtD� GH� SURGXFWRV� OD�IUHFXHQFLD� GH� FRPSUD� HV� PXFKR�PD\RU� TXH� SDUD� ODV� RWUDV� GRV� DQDOL]DGDV�� (Q�GLFKR�SHULRGR�DSDUHFHQ�����PDUFDV��/DV�FLQFR�PDUFDV�PiV�YHQGLGDV�HQ�HO�SDQHO�WLHQHQ�XQD�FXRWD�GH�PHUFDGR�JOREDO� GHO� �������SRU� OR�TXH�HV�XQD�FDWHJRUtD�GH�SURGXFWRV�SRFR�FRQFHQWUDGD��KDELHQGR�XQ�JUDQ�Q~PHUR�GH�PDUFDV�FRQ XQ�HVFDVR�QLYHO� GH� SDUWLFLSDFLyQ�GH�PHUFDGR�� /DV� FLQFR�PDUFDV� FRQ�PD\RUHV� YHQWDV� HQ�HO�SDQHO�VRQ�

0DUFD &XRWD���� 3UHFLR�PHGLR$VWXULDQD&29$3'LD3XOHYD5DP
�����������������

�����������727$/ ����7DEOD�������&XRWDV�\�SUHFLRV�GH�ODV�FLQFR�SULQFLSDOHV�PDUFDV�GH�OHFKH�
/RV�OXJDUHV�GH�FRPSUD�PiV�XWLOL]DGRV�SRU�ORV�FRQVXPLGRUHV�GHO�SDQHO�SDUD�DGTXLULU�HVWD�FDWHJRUtD�GH�SURGXFWR��ODV�SUHVHQWDPRV�HQ�OD�WDEOD�VLJXLHQWH�

)UHFXHQFLD 3RUFHQWDMH 3RUFHQWDMH�DFXPXODGR+,3(56 ����� ���� ����683(5�$8726(59,&,2 ����� ���� ����7��$/,0(17$&,Ï1 ���� ��� ����'52*��<�3(5)80(5,$6 �� �� ����(&2120��<�&223(5$7,9$6 ��� �� ����*'(6��$/0$&(1(6 ��� �� ����27526�&$1$/(6 ���� ��� �����7RWDO ����� �����7DEOD�������/XJDUHV�GH�FRPSUD�GH�OHFKH�
&RPSUREDPRV�TXH�GH�QXHYR�HV�HQ�VXSHUPHUFDGRV�\�DXWRVHUYLFLRV�GRQGH�VH�DOFDQ]D�XQ�PD\RU�SRUFHQWDMH�GH�FRPSUDV�FRQ�XQ �������KLSHUPHUFDGRV�������\�WLHQGDV�GH�DOLPHQWDFLyQ�FRQ�XQ������HQ�WHUFHU� OXJDU��HQWUH�HVWRV�WUHV�IRUPDWRV�
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YHQGHQ�HO�������GH�OD�OHFKH�HQ�QXHVWUR�SDQHO��(VWH�DVSHFWR�KD�YDULDGR�PX\�SRFR�HQWUH�ODV�WUHV�FDWHJRUtDV�GH�SURGXFWR�DQDOL]DGDV��(Q�OD�ILJXUD�SRGHPRV�FRPSUREDU�HVWR�
/8*$5�'(�&2035$

0LVVLQJ2WURV�FDQDOHV*GHV��$OPDFHQHV(FRQRP��\�FRRSHUDW�'URJ��\�SHUIXPHUtDV7LHQGDV�DOLPHQWDFLyQ

6XSHU�DXWRVHUYLFLRV

+LSHU

)LJXUD�������/XJDUHV�GH�FRPSUD�GH�OHFKH�
5HVSHFWR� D� ORV� SUHFLRV� TXH� QRV� HQFRQWUDPRV� HQ� FDGD� IRUPDWR� GHWDOOLVWD��DSDUHFHQ�ORV�VLJXLHQWHV�

1 0HGLD 0HGLDQD 'HV��7tSLFD 0i[LPR 0tQLPR
/8*$5(6�'(�&2035$

+,3(56 35(&,2�.,/2�/,752 ����� �� �� �� ��� ��
683(5��$8726(59,&,2 35(&,2�.,/2�/,752 ����� �� �� �� ��� ��

7��$/,0(17$&,Ï1 35(&,2�.,/2�/,752 ���� ��� ��� �� ��� ��
'52*��<�3(5)80(5,$6 35(&,2�.,/2�/,752 �� �� �� �� ��� ��

(&2120��<�&223(5$7,9$6 35(&,2�.,/2�/,752 ��� �� �� �� ��� ��
*'(6��$/0$&(1(6 35(&,2�.,/2�/,752 ��� �� �� �� ��� ��
27526�&$1$/(6 35(&,2�.,/2�/,752 ���� �� �� �� ��� ��

7DEOD�������3UHFLRV�GH�OHFKH�SRU�OXJDUHV�GH�FRPSUD�
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3DUD�HVWH�SURGXFWR�HV�HQ�ORV�JUDQGHV�DOPDFHQHV�\�RWURV�FDQDOHV�GRQGH�HO�SUHFLR�PHGLR�HV�PiV�EDMR��DXQTXH�QR�VRQ�ORV�FDQDOHV�PD\RULWDULRV�HQ�ORV�TXH�VH�DGTXLHUH�HVWH�SURGXFWR��+LSHUPHUFDGRV�\�VXSHUPHUFDGRV�WLHQHQ�XQ�SUHFLR�PHGLR�FDVL�LGpQWLFR��FRQ�XQD�SHVHWD�OLWUR�GH�GLIHUHQFLD��(Q�ODV�WLHQGDV�GH�DOLPHQWDFLyQ�HV�GRQGH�HO�SURGXFWR�VDOH�PiV�FDUR�
(Q� UHODFLyQ�DO�Q~PHUR�GH�XQLGDGHV�FRPSUDGDV�HQ�FDGD�FRPSUD�� OD�PHGLD�HVWi�HQ������XQLGDGHV�GH�SURGXFWR��JHQHUDOPHQWH�HQYDVHV�GH��O����\�OD�PRGD�R�HO�Q~PHUR�GH�XQLGDGHV�FRPSUDGDV�TXH�PiV�VH�KD�UHSHWLGR�HV�����TXH�VXHOH�VHU�XQD�FDMD� TXH� FRQWLHQH� ��� EULNV� GH� �� OLWUR� FDGD� XQR��� &RPSUREDPRV� FRPR� HVWH�SURGXFWR� WLHQH� XQ� FRQVXPR� IDPLOLDU� SRU� KRJDU� PXFKR� PD\RU� TXH� ORV� RWURV� GRV�DQDOL]DGRV��\D�TXH�VH�FRPSUDQ�FRQ�PiV�IUHFXHQFLD�\�HQ�PiV�FDQWLGDG�
(Q� OD� WDEOD�VLJXLHQWH�RIUHFHPRV�DOJXQD�LQIRUPDFLyQ�FRPSOHPHQWDULD�VREUH�OD�FDWHJRUtD�GH�SURGXFWRV�DQDOL]DGD�HQ�HVWH�DSDUWDGR�

)250$72�(1�*56�0/ 81,'$' *56��727$/�'(�/$�&2035$ 376��727$/�*$67$'$6 35(&,2�.,/2�/,7521 ����� ����� ����� ����� �����0HGLD ������� ���� ������� ������ �����0RGD ���� �� ����� ��� ��9DULDQ]D ��������� ����� ����������� ��������� ������0tQLPR ��� � ��� �� ��0i[LPR ����� ��� ������ ���� ���7DEOD�������'HVFULSFLyQ�GH�DOJXQDV�YDULDEOHV�GHO�SDQHO�SDUD�OHFKH�
������� $QiOLVLV� GH� SUHFLRV� GH� ODV� SULQFLSDOHV� PDUFDV� GH� OHFKH� \� IRUPDWRV�GHWDOOLVWDV�

3UHVHQWDPRV� DKRUD� XQ� DQiOLVLV� GH� ORV� SUHFLRV� GH� ODV� FLQFR� SULQFLSDOHV�PDUFDV�GH�PD\RQHVD�GHO�SDQHO�GH�FRQVXPLGRUHV� HQ�HO�FDStWXOR���\D�FRPHQWDPRV�HO� SRU� TXp� HVFRJLPRV� FLQFR�PDUFDV�� 6HOHFFLRQDQGR� ODV� FLQFR� SULPHUDV�PDUFDV��SDVDPRV� GH� ������ FRPSUDV� D� ������� $SRUWDPRV� XQD� WDEOD� SDUD� YHU� ODV�GLIHUHQFLDV�HQWUH�ORV�SUHFLRV�GH�ODV�PDUFDV�FRQ�PD\RU�FXRWD�GH�PHUFDGR�
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1 0HGLD 'HV��7tSLFD (UURU�HVWDQGDU ,QWHUYDOR�GH�FRQILDQ]D�SDUD�OD�PHGLD�DO���� 0tQLPR 0i[LPR
/tPLWH�LQIHULRU /tPLWH�VXSHULRU3XOHYD ���� ������ ����� ��� ������ ������ �� ���',$ ���� ����� ���� ����(��� ����� ����� �� ���&29$3 ���� ����� ���� ����(��� ����� ����� �� ���5DP ���� ����� ���� ��� ����� ����� �� ���$VWXULDQD ���� ����� ���� ��� ����� ����� �� ���7RWDO ����� ����� ����� ����(��� ����� ����� �� ���7DEOD�������'LIHUHQFLDV�GH�SUHFLRV�GH�ODV�SULQFLSDOHV�PDUFDV�GH�OHFKH�

&RPSUREDPRV�HQ� OD� WDEOD�DQWHULRU� FRPR� OD�PDUFD�'LD�HV� OD�TXH� WLHQH�XQ�PHQRU�SUHFLR�PHGLR��VHJXLGD�SRU�&RYDS��5DP��$VWXULDQD� \� OD�PiV�FDUD�3XOHYD��5HVSHFWR�D�OD�GLVSHUVLyQ�GH�FDGD�XQR�GH�ORV�SUHFLRV�GH�HVWDV�PDUFDV�GHFLU�TXH��HQ�HVWH�FDVR�QR�VH�FRUUHVSRQGH�FRQ�OD�PDUFD�FRQ�3%7'�VLQR�D�&RYDS�FRQ������GH�GHVYLDFLyQ�WtSLFD��VHJXLGD�SRU�$VWXULDQD�FRQ��������HQ�WHUFHU�OXJDU�'LD�GH�������&RPR�KD�RFXUULGR�HQ�RWUDV�FDWHJRUtDV�OD�PDUFD�FRQ�PD\RU�SUHFLR�PHGLR�WDPELpQ�HV�OD�TXH�SUHVHQWD�PD\RU�YDULDELOLGDG�HQ�ORV�SUHFLRV��HQ HVWH�FDVR�QRV�UHIHULPRV�D�3XOHYD�
(O� SDVR�VLJXLHQWH�TXH�KHPRV�GDGR�� FRPR� OR�KHPRV�KHFKR�SDUD� ODV� RWUDV�FDWHJRUtDV� GH� SURGXFWR� DQDOL]DGDV�� HV� UHDOL]DU� XQ� DQiOLVLV� GH� OD� YDULDQ]D� SDUD�FRQILUPDU�OD�GLIHUHQFLD�GH�SUHFLRV�HQWUH�ODV�GLVWLQWDV�PDUFDV��7UDV�FRPSUREDU�TXH�OD�YDULDEOH�GHSHQGLHQWH��TXH�FRPR�HQ�ORV�DSDUWDGRV�DQWHULRUHV�HV�HO�SUHFLR�NJ���QR�FXPSOH� HO� UHTXLVLWR� GH� VHJXLU� XQD� GLVWULEXFLyQ� QRUPDO�� KHPRV� XVDGR� WHVWV� QR�SDUDPpWULFRV�SDUD�DVHJXUDUQRV�GH�TXH�ORV�UHVXOWDGRV�VRQ�ILDEOHV�

(VWDGtVWLFR�GH�/HYHQH *O� *O� 6LJ�
������� � ����� ����7DEOD�������7HVW�GH�KRPRJHQHLGDG�GH�YDULDQ]DV�
6H�UHFKD]D�OD�LJXDOGDG�GH�YDULDQ]DV�

6XPD�GH�&XDGUDGRV *O &XDGUDGRV�PHGLRV ) 6LJ�
(QWUH�JUXSRV ����������� � ����������� ��������� ����,QWUD�JUXSRV ����������� ����� ������7RWDO ����������� �����7DEOD�������$QRYD�GH�SUHFLRV�SRU�PDUFDV�
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&RQ�ORV�GDWRV�GH�OD�WDEOD�DQWHULRU�VH�LQILHUH�TXH�ORV�SUHFLRV�PHGLRV�HQWUH�ODV�GLVWLQWDV�PDUFDV�GH�OHFKH�VRQ�HVWDGtVWLFDPHQWH�GLVWLQWRV��GH�WRGDV�IRUPDV�FRPR�OD�YDULDEOH� GHSHQGLHQWH� QR� FXPSOH� ORV� UHTXLVLWRV� H[LJLGRV� SRU� HO� DQiOLVLV� GH� OD�YDULDQ]D�� XVDPRV� HO� WHVW� QR� SDUDPpWULFR� GH� .UXVNDO�:DOOLV�� SDUD� FRQILUPDU� HVWH�UHVXOWDGR�
0$5&$6 1 5DQJR�PHGLR35(&,2�.,/2�/,752 3XOHYD ���� ��������',$ ���� �������&29$3 ���� ��������5DP ���� ��������$VWXULDQD ���� ��������7RWDO �����7DEOD�������5DQJRV�GH�ODV�PDUFDV�GH�OHFKH�

35(&,2�.,/2�/,752&KL�FXDGUDGR ���������*O �$VLQW��6LJ� ����7DEOD�������7HVW�GH�.UXVNDO�:DOOLV�
$O� UHFKD]DUVH� HO� WHVW�� VH� FRQILUPDQ� ORV� UHVXOWDGRV� GHO� DQiOLVLV� GH� OD�YDULDQ]D�� SRU� OR� TXH� VH� SXHGH� DILUPDU� TXH� ORV� SUHFLRV� GH� ODV� PDUFDV� VRQ�HVWDGtVWLFDPHQWH�GLVWLQWRV��$GHPiV�FRQ� ORV� WHVWV�GH�FRPSDUDFLRQHV�P~OWLSOHV�GH�7DPKDQH�\�7XFNH\�WRGDV� ODV�PDUFDV�VRQ�HVWDGtVWLFDPHQWH�GLVWLQWDV�HQWUH�Vt�FRQ�UHVSHFWR�DO�SUHFLR��(Q�OD�VLJXLHQWH�ILJXUD��DSUHFLDPRV�HVWDV�GLIHUHQFLDV�

0DUFDV�GH�OHFKH
$VWXULDQD5DP&29$3',$3XOHYD0HD

Q�RI
�35(

&,2
�.,/2

�/,7
52

���
���
��
��
��
��

)LJXUD�������'LIHUHQFLDV�GH�SUHFLRV�PHGLRV�SDUD�ODV�PDUFDV�GH�OHFKH�



Estrategias de Precios Minoristas para Productos de Compra Frecuente

���

$�FRQWLQXDFLyQ�KDFHPRV�HO�DQiOLVLV�GH� OD�YDULDQ]D�GH�ORV�SUHFLRV�WRPDQGR�FRPR� IDFWRU� ORV� WUHV� SULQFLSDOHV� IRUPDWRV� GHWDOOLVWDV�� KLSHUPHUFDGRV�� VXSHU� \�DXWRVHUYLFLRV�\�WLHQGDV�GH�DOLPHQWDFLyQ��$O�LJXDO�TXH�RFXUULy�FRQ�HO�IDFWRU�PDUFDV��KDFHPRV�HO�WHVW�QR�SDUDPpWULFR�SDUD�FRQILUPDU�ORV�UHVXOWDGRV�GHO�$QRYD�
(Q�OD�WDEOD������SUHVHQWDPRV�XQ�DQiOLVLV�GHVFULSWLYR�GH�HVWH�DVSHFWR�

1 0HGLD 'HV��7tSLFD (UURU�(VWiQGDU ,QWHUYDOR�GH�FRQILDQ]D�SDUD�OD�PHGLD�DO���� 0tQLPR 0i[LPR
/tPLWH�LQIHULRU /tPLWH�VXSHULRU+,3(5 ���� ����� ����� ��� ����� ����� �� ���683(5��$8726(59,&,2 ����� ����� ����� ��� ����� ����� �� ���

7��$/,0(17$&,21 ���� ������ ����� ��� ������ ������ �� ���7RWDO ����� ����� ����� ����(��� ����� ����� �� ���7DEOD�������$QiOLVLV�GHVFULSWLYR�
3DUD� OD�FDWHJRUtD�GH�SURGXFWRV�GH� OHFKH��HO�SUHFLR�PHGLR�PiV�EDMR�VH�GD�SDUD� ORV� VXSHUPHUFDGRV� \� DXWRVHUYLFLRV� FRQ� ������ SWDV�OLWUR�� VHJXLGRV� � SRU�KLSHUPHUFDGRV�FRQ�������SWDV�OLWUR��\�FRPR�FDVL�VLHPSUH�ORV�SUHFLRV�PHGLRV�PiV�DOWRV�HVWiQ�HQ�ODV�WLHQGDV�GH�DOLPHQWDFLyQ�

(VWDGtVWLFR�GH�/HYHQH *O� *O� 6LJ�
������� � ����� ����7DEOD�������7HVW�GH�KRPRJHQHLGDG�GH�YDULDQ]DV�
6H�UHFKD]D�OD�LJXDOGDG�GH�YDULDQ]DV�

6XPD�GH�&XDGUDGRV *O &XDGUDGRV�PHGLRV ) 6LJ�
(QWUH�*UXSRV ���������� � ���������� �������� ����,QWUD�*UXSRV ����������� ����� �������7RWDO ����������� �����7DEOD�������$QRYD�GH�SUHFLRV�SRU�OXJDU�GH�FRPSUD�
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6H�LQILHUH�TXH�ORV�SUHFLRV�VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWRV�VHJ~Q�HO�OXJDU�GH�FRPSUD�� FRPR� \D� RFXUULy� HQ� ODV� RWUDV� FDWHJRUtDV��&RPSUREDPRV�HVWH� UHVXOWDGR�FRQ�HO�WHVW�QR�SDUDPpWULFR�
/8*$5(6�'(�&2035$ 1 5DQJR�PHGLR35(&,2�.,/2�/,752 +,3(56 ���� ��������683(5�$8726(59,&,2 ����� ��������7��$/,0(17$&,Ï1 ���� ��������7RWDO �����7DEOD�������5DQJR�GH�ORV�OXJDUHV�GH�FRPSUDV�

35(&,2�.,/2�/,752&KL�6TXDUH ��������GI �$V\PS��6LJ� ����7DEOD�������7HVW�GH�.UXVNDO�:DOOLV�
&RQ� ODV� WDEODV� DQWHULRUHV� VH� FRQILUPD� OR� TXH� \D� GLMLPRV� HQ� HO� $QRYD��%XVFDQGR� ODV�GLIHUHQFLDV�SRU�SDUHV�FRQ� ORV� WHVWV�SRVW�KRF��DSDUHFHQ�GLIHUHQFLDV�HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV� HQWUH� ORV� WUHV� SULQFLSDOHV� OXJDUHV� GH� FRPSUD��9HPRV�JUiILFDPHQWH�HVWH�UHVXOWDGRV�

/8*$5�'(�&2035$
7��$/,0(17$&,21683(5�$8726(59,&,2+,3(50HD

Q�RI
�35(

&,2�
.,/2

�/,75
2

���

���

��

��

)LJXUD� ������ *UiILFR� GH� PHGLDV� GH� ORV� OXJDUHV� GH� FRPSUD� GH� ODV� SULQFLSDOHV�PDUFDV�GH�OHFKH�
6HJXLGDPHQWH�YDPRV�D�DQDOL]DU�HO�SRUFHQWDMH�GH�YHQWDV�KHFKDV�FRQ�RIHUWD�GH�SUHFLRV�HQ�ORV�GLVWLQWRV�IRUPDWRV�GHWDOOLVWDV�
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35(&,2�'(�2)(57$ 7RWDO
6,1�2)(57$ &21�2)(57$/8*$5(6�'(�&2035$ 1 ���� �� ����+,3(56

��GHQWUR�/8*$5(6�'(�&2035$
����� ���� ������

1 ����� ���� �����683(5��$8726(59,&,2 ��GHQWUR�/8*$5(6�'(�&2035$
����� ���� ������

1 ���� �� ����7��$/,0(17$&,Ï1 ��GHQWUR�/8*$5(6�'(�&2035$
����� ��� ������

7RWDO 1 ����� ���� �������GHQWUR�/8*$5(6�'(�&2035$
����� ���� ������

7DEOD�������7DEODV�FUX]DGDV�SDUD�OXJDU�GH�FRPSUD�GH�OHFKH�\�RIHUWD�GH�SUHFLRV�
6H�DSUHFLD�HQ�OD�WDEOD�DQWHULRU�TXH�HO�SRUFHQWDMH�GH�GHVFXHQWRV�GH�SUHFLRV�LJXDOHV�R�VXSHULRUHV�DO�����VRQ�PiV�DOWRV�HQ�ORV�VXSHU�\�DXWRVHUFLYLRV�TXH�HQ�ORV�GHPiV� WLSRV�GH�HVWDEOHFLPLHQWRV�� VHJXLGRV�SRU�KLSHUPHUFDGRV�\�HQ�~OWLPR� OXJDU�WLHQGDV� GH� DOLPHQWDFLyQ�� DO� PHQRV� SDUD� ODV� FLQFR� SULPHUDV� PDUFDV� GH� HVWD�FDWHJRUtD� GH� SURGXFWRV�� DGHPiV� VH� REVHUYD� SDUD� HVWD� FDWHJRUtD� GH� SURGXFWRV��TXH� ORV� GHVFXHQWRV� GH� SUHFLRV� GH� DO� PHQRV� HO� ����� VRQ� EDVWDQWH� PHQRV�IUHFXHQWHV�TXH�HQ�ODV�RWUDV�GRV�FDWHJRUtDV�DQDOL]DGDV��
3DUD�HVWXGLDU� OD� LQGHSHQGHQFLD�R�QR�GH� ODV�GRV�YDULDEOHV�SRGHPRV�XWLOL]DU�HO�WHVW�FKL�FXDGUDGR�

9DORU *O $VLQW��6LJ�����FRODV�3HDUVRQ�&KL�6TXDUH ������� � ����/LNHOLKRRG�5DWLR ������� � ����/LQHDU�E\�/LQHDU�$VVRFLDWLRQ ����� � ����1�RI�9DOLG�&DVHV �����7DEOD�������7HVW�FKL�FXDGUDGR�
$O� UHFKD]DUVH� OD� KLSyWHVLV� QXOD� GH� LQGHSHQGHQFLD� HQWUH� ODV� YDULDEOHV� VH�SXHGH� DILUPDU� TXH� H[LVWH� XQD� UHODFLyQ� HQWUH� HO� SRUFHQWDMH� GH� YHQWDV� FRQ�GHVFXHQWR�GH�SUHFLRV�\�HO� IRUPDWR�GHWDOOLVWD�� WDPELpQ�SDUD� OD�FDWHJRUtD�GH�OHFKH��
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SDUD�DQDOL]DU� OD� LQWHQVLGDG�GH� OD� UHODFLyQ� XVDPRV� HO� FRHILFLHQWH�GH� FRQWLQJHQFLD�TXH�H[SRQHPRV�HQ�OD�WDEOD�VLJXLHQWH�
9DORU $SUR[��6LJ�1RPLQDO�[�1RPLQDO�&RHILFLHQWH��&RQWLQJHQFLD ���� ����&DVRV�YiOLGRV �����7DEOD�������&RHILFLHQWH�GH�FRQWLQJHQFLD�

$�SDUWLU� GH�HVWD� WDEOD�VH� LQILHUH� TXH�DXQTXH� H[LVWH� XQD� UHODFLyQ�HQWUH� ODV�GRV�YDULDEOHV�DQDOL]DGDV��pVWD�HV�PX\�GpELO�\D�TXH�HO�YDORU�GHO�FRHILFLHQWH�HV�VyOR�GH�������
$�FRQWLQXDFLyQ�HVWXGLDPRV�HO�SRUFHQWDMH�GH�YHQWDV�KHFKDV�FRQ�RIHUWDV�GH�SUHFLR�SDUD�ODV�FLQFR�SULPHUDV�PDUFDV�GH�OHFKH�

2IHUWD�GH�SUHFLRV 7RWDO6LQ�RIHUWD &RQ�RIHUWD0DUFD�GH�ODYDYDMLOODV 1 ���� ��� ����3XOHYD ��GHQWUR�0DUFD�GH�OHFKH ����� ���� ������
1 ���� ��� ����',$ ��GHQWUR�0DUFD�GH�OHFKH ����� ����� ������
1 ���� �� ����&29$3 ��GHQWUR�0DUFD�GH�OHFKH ����� ���� ������
1 ���� �� ����5DP ��GHQWUR�0DUFD�GH�OHFKH ����� ���� ������
1 ���� �� ����$VWXULDQD ��GHQWUR�0DUFD�GH�OHFKH ����� ���� ������
1 ����� ���� �����7RWDO ��GHQWUR�0DUFD�GH�ODYDYDMLOODV ����� ���� ������

7DEOD�������7DEODV�FUX]DGDV�SDUD�RIHUWD�GH�SUHFLRV�\�PDUFDV�GH�OHFKH�
2EVHUYDQGR�OD�WDEOD�DQWHULRU�SRGHPRV�DSUHFLDU�FyPR� OD�PDUFD�FRQ�PHQRU�SRUFHQWDMH� GH�RIHUWDV�GH� SUHFLRV� �DO�PHQRV����GH�GHVFXHQWR��� HV�5DP� FRQ�XQ������ GH� YHQWDV� FRQ� RIHUWDV� GH� HVWH� WLSR�� VHJXLGD� SRU� OD� PDUFD� 3XOHYD� FRQ� XQ�������3DUD�HO�SURGXFWR�OHFKH�OD�PDUFD�'LD��SURSLD�GH�XQD�HVWUDWHJLD�GH�3%7'�HV�OD�TXH�WLHQH�XQ�SRUFHQWDMH�GH�RIHUWDV��GH�DO�PHQRV�HO������PD\RU��FRQ�XQ��������
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PX\�VXSHULRU�DO�UHVWR GH�ODV�PDUFDV�SULQFLSDOHV�GHO�SDQHO��9HPRV�D�FRQWLQXDFLyQ�HO�WHVW�FKL�FXDGUDGR�
9DORU *O $VLQW��6LJ�����FRODV�3HDUVRQ�&KL�6TXDUH �������� � ����/LNHOLKRRG�5DWLR �������� � ����/LQHDU�E\�/LQHDU�$VVRFLDWLRQ ������ � ����1�RI�9DOLG�&DVHV �����7DEOD�������7HVW�FKL�FXDGUDGR�

&RQ�HO�HVWDGtVWLFR�FKL�FXDGUDGR��VH�SXHGH�DILUPDU�TXH�H[LVWH�UHODFLyQ�HQWUH�OD� RIHUWD� GH� SUHFLRV� \� OD� PDUFD� GH� OHFKH�� 3DUD� YHU� OD� IXHU]D� GH� HVD� UHODFLyQ�HVWXGLDPRV�HO�FRHILFLHQWH�GH�FRQWLQJHQFLD�
9DORU $SUR[��6LJ�1RPLQDO�[ 1RPLQDO�&RHILFLHQWH�FRQWLQJHQFLD ���� ����1�RI�9DOLG�&DVHV �����7DEOD�������&RHILFLHQWH�GH�FRQWLQJHQFLD�

$� SDUWLU� GH� HVWH� FRHILFLHQWH�� VH� YH� TXH� FRQ� XQ� YDORU� GH� ������ OD� UHODFLyQ�HQWUH�DPEDV�YDULDEOHV�DXQTXH�VLJQLILFDWLYD�HV�GpELO�
����� ,1&,'(1&,$�'(/�35(&,2�(1�/$�(/(&&,Ï1�'(/�'(7$//,67$�6(*Ò1�/$�(675$7(*,$�'(�35(&,26�'(/�0,602�
�������,QWURGXFFLyQ

(Q�HVWH�DSDUWDGR�YDPRV�D�HVWXGLDU� OD� LQIOXHQFLD�GHO�SUHFLR��HQ� OD�HOHFFLyQ�GHO�IRUPDWR�GH�SUHFLRV�GH�OD�FDGHQD�PLQRULVWD�SRU�SDUWH�GHO�FRQVXPLGRU��3HUR�HVWR�OR�KDFHPRV�LQGLUHFWDPHQWH�D�WUDYpV�GH�OD�PDUFD��$Vt�SUHWHQGHPRV�GLVWLQJXLU�HQWUH�FRPSUDV�UHDOL]DGDV�HQ�HVWDEOHFLPLHQWRV�FRQ�3%7'��SUHFLRV�EDMRV�WRGRV�ORV�GtDV��\�HVWDEOHFLPLHQWRV�FRQ�3$%��SUHFLRV�DOWRV�\�EDMRV���/R�LGHDO�SDUD�KDFHU�HVWR��VHUtD�KDEHU�FRQWDGR�FRQ�FRPSUDV� UHDOL]DGDV�HQ�HVWDEOHFLPLHQWRV�GH�GHVFXHQWR��R�FRQ�HVWUDWHJLDV�GH�SUHFLRV� GHILQLGDV�FRPR�3%7'�� IUHQWH�D�RWUDV� FRPSUDV�KHFKDV�HQ�HVWDEOHFLPLHQWRV�FRPR�KLSHUPHUFDGRV�R�VXSHUPHUFDGRV�FRQ�HVWUDWHJLD�GH�SUHFLRV�GHILQLGDV�FRPR 3$%���3HUR�DO�QR�FRQWDU�FRQ�HVWD�LQIRUPDFLyQ�VREUH�ODV�HVWUDWHJLDV�
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GH� SUHFLRV� VHJXLGDV� SRU� ORV� GLVWLQWDV� FDGHQDV�PLQRULVWDV� GH� ORV� SDQHOHV�� DO� QR�SRGHU�GLVWLQJXLU�HQWUH�VXSHUPHUFDGRV�FRQ�3%7'�\�3$%��KHPRV�WHQLGR�TXH�DVXPLU�TXH� OD� PDUFD� 'LD�� HV� OD� ~QLFD� GH ODV� FLQFR� SULQFLSDOHV� GH� FDGD� FDWHJRUtD� GH�SURGXFWRV�TXH�VH�SXHGH�FRQVHJXLU�HQ�XQ�HVWDEOHFLPLHQWR�FRQ�3%7'��DVXPLHQGR�TXH� ODV� GHPiV� VH� SXHGHQ� FRQVHJXLU� HQ� HVWDEOHFLPLHQWRV� FRQ� 3$%�� VLHQGR�FRQVFLHQWHV�GHO�HUURU�TXH�SXHGH�VXSRQHU�HVWD�VXSRVLFLyQ��\D�TXH�DOJXQDV��DXQTXH�SRFDV��GH�ODV�GHPiV�PDUFDV�SXHGHQ�FRPSUDUVH�HQ�HVWDEOHFLPLHQWRV�GH�OD�FDGHQD�'LD� \� HQ� RWUDV� HPSUHVDV� PLQRULVWDV� TXH� SUDFWLTXHQ� GLFKD� SROtWLFD� GH� 3%7'���+HPRV� DSOLFDGR� HO� PRGHOR� ORJLW� PXOWLQRPLDO� MHUiUTXLFR� R� DQLGDGR� SDUD� HVWXGLDU�HVWH�DVSHFWR� TXH�FRPR�\D�H[SOLFDPRV�HQ�XQ�FDStWXOR�DQWHULRU�VH�HQFXDGUD�HQ�HO�WHRUtD�GH�OD�PD[LPL]DFLyQ�GH�OD�XWLOLGDG��/D�LGHD�GH�XWLOL]DU�HVWH�PRGHOR�VXUJH�SRU�OD� QHFHVLGDG� GH� HYLWDU� OD� IDPRVD�SURSLHGDG�GH� OD� LQGHSHQGHQFLD�GH� DOWHUQDWLYDV�LUUHOHYDQWHV�TXH�WLHQHQ�ORV PRGHORV�ORJLW��TXH�\D�H[SOLFDPRV�HQ�HO�FDStWXOR����HQ�HO�TXH� DERUGDPRV� FRPR� XQD� IRUPD� GH� VXSHUDU� HVWD� OLPLWDFLyQ� GH� ORV� PRGHORV�PXOWLORJLW�HV�D� WUDYpV�GHO�PXOWLORJLW� MHUiUTXLFR��DXQ�VDELHQGR�TXH�GLFKD�SURSLHGDG�GH�,$,�D�YHFHV�HV�PDO�LQWHUSUHWDGD�\D�TXH�VH VXHOH�DSOLFDU�D�OD�SREODFLyQ�FRPR�XQ�WRGR���(VWD�SURSLHGDG�VH�DSOLFD�PiV�ELHQ�D�JUXSRV�KRPRJpQHRV�GH�SHUVRQDV�PiV�TXH�D� OD�SREODFLyQ�HQ�VX�FRQMXQWR��DVt� OD� LGHD�GH� OD�,$,�SXHGH�VHU�PiV�R�PHQRV�FUHtEOH�VL�VH�WLHQH�HQ�FXHQWD�OD�KHWHURJHQHLGDG�GH�OD�SREODFLyQ��(VWR�LPSOLFD�TXH�HO� GHFLGLU� VL� XQ� PRGHOR� ORJLW� HV� R� QR� DSURSLDGR� SDUD� HVWXGLDU� XQD� VLWXDFLyQ� GH�HOHFFLyQ� HQ� SDUWLFXODU�� HV� DOJR� TXH� QR� GHEH� VHU� MX]JDGR� D� OD� OLJHUD�� 6H� GHEH�H[DPLQDU�OD�HVSHFLILFDFLyQ�HQ�SDUWLFXODU�GHO�FRPSRQHQWH�VLVWHPiWLFR�GH�OD�IXQFLyQ�GH� XWLOLGDG� \� SUHJXQWDU� VL� FXHQWD� UD]RQDEOHPHQWH� FRQ� OD� KHWHURJHQHLGDG� GH� OD�SREODFLyQ�� SRU� OR� TXH� FRQWDU� FRQ� YDULDEOHV� VRFLRHFRQyPLFDV� YiOLGDV� HQ� ORV�PRGHORV� ORJLW� SURSRUFLRQD� PHMRUHV� UHVXOWDGRV� TXH� RPLWLU� HVDV� YDULDEOHV� �%HQ�$NLYD�\�/HUPDQ�����������������
+HPRV� XWLOL]DGR� HO� SRJUDPD� /LPGHS� ����� SDUD� HVWLPDU� WRGRV� ORV�PRGHORV�ORJLW��1RV�KD�VLGR�GH�JUDQ�XWLOLGDG�HO�PDQXDO�GH�D\XGD�GHO�SURJUDPD�HVFULWR�SRU�*UHHQH���������3DUD�HVWLPDU�ORV�PRGHORV��TXH�VRQ�VLPLODUHV�HQ�ODV�WUHV�FDWHJRUtDV�GH� SURGXFWR�� VH� KD� XWLOL]DGR� HO� SURFHGLPLHQWR� GH� Pi[LPD� YHURVLPLOLWXG� FRQ�LQIRUPDFLyQ�FRPSOHWD��&RQ�HVWH�SURFHGLPLHQWR�VH�HVWLPD�HO�PRGHOR�GLUHFWDPHQWH�VLQ� QHFHVLGDG� GH� KDFHU� XQD� HVWLPDFLyQ� HQ� GRV� IDVHV�� R� GH� IRUPD� VHFXHQFLDO���6HJ~Q�*UHHQH������������� OD�HVWLPDFLyQ�VHFXHQFLDO�HV�XQ�SURFHGLPLHQWR�OHQWR�\�
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FRVWRVR��TXH�SDUD�GRV�QLYHOHV�GH�HOHFFLyQ�QR�WLHQH�YHQWDMDV��\D�TXH�DGHPiV� ORV�HVWLPDGRUHV�UHVXOWDQWHV�GH�HVWH�SURFHGLPLHQWR�QR�VRQ�DVLQWyWLFDPHQWH�HILFLHQWHV�
/DV�YDULDEOHV�TXH�KHPRV�XWLOL]DGR�HQ�ORV�PRGHORV�VRQ�ODV�VLJXLHQWHV��FRPR�YDULDEOH� LQGHSHQGLHQWH� ³HOHFPDU´�TXH� LQGLFD� OD�PDUFD�HVFRJLGD�HQ�FDGD�RFDVLyQ�GH�FRPSUD�HQWUH�ODV�FLQFR�TXH�FRQIRUPDQ�HO�FRQMXQWR�GH�HOHFFLyQ��(Q�HVWH�SXQWR�KD\�TXH�DSXQWDU�RWUD�OLPLWDFLyQ�GH�HVWH�HVWXGLR�\�HV�FRQVLGHUDU�XQ�~QLFR�FRQMXQWR�GH� HOHFFLyQ� SDUD� WRGRV� ORV� SDQHOLVWDV�� HV� GHFLU� KHPRV� VXSXHVWR� TXH� WRGRV� ORV�PLHPEURV� VHOHFFLRQDGRV� GHO� SDQHO� WLHQHQ� OD� RSFLyQ� UHDO� GH� FRPSUDU� ODV� FLQFR�PDUFDV� TXH� KHPRV� HOHJLGR�� (VWR� HQ� OD� UHDOLGDG� QR� RFXUUH� DVt�� \D� TXH� KDEUi�DOJXQRV�SDQHOLVWDV�TXH�QR�WHQJDQ�DFFHVR�D�DOJXQDV�GH�ODV�PDUFDV�SRUTXH�QR�VH�HQFXHQWUHQ�HQ�ORV�HVWDEOHFLPLHQWRV�PLQRULVWDV�TXH�pVWRV�YLVLWDQ�SDUD�UHDOL]DU�VXV�FRPSUDV�� SHUR� DO� VHU� ODV� FLQFR� SULPHUDV� PDUFDV� HQ� YHQWDV� GH� FDGD� SDQHO� ODV�DQDOL]DGDV�� FUHHPRV� TXH� HVWH� SUREOHPD� VH� UHVXHOYH� HQ� JUDQ� PHGLGD�� /DV�YDULDEOHV� GHSHQGLHQWHV� XWLOL]DGDV�� TXH� GHILQLPRV� SRVWHULRUPHQWH�� VRQ�� OHDOWDG��HGDG��FODVH��QXPBSHU��QLRV��XQLGDG��RIHUWD��SUHFLR��SUHBUHI�\�RQH�
/HDOWDG�� HV� XQD� YDULDEOH� TXH� KHPRV� FRQVWUXLGR� SDUD� FDGD� SDQHOLVWD�VHOHFFLRQDGR�GXUDQWH�HO�SHULRGR�GH�LQLFLDOL]DFLyQ��'H�IRUPD�TXH�KHPRV�UHDOL]DGR�XQD�HVSHFLH�GH�FXRWD�GH�PHUFDGR�GH�FDGD�XQD�GH ODV�FLQFR�PDUFDV�DQDOL]DGDV�SDUD�FDGD�SDQHOLVWD��VLJXLHQGR�D�%HOO�\�%XFNOLQ�������������/D�UD]yQ�GH�HVFRJHU�HVWD�IRUPD�GH�FDOFXODU�OD�OHDOWDG�D�OD�PDUFD�HV�SRU�VX�VHQFLOOH]�\�SRU�YHQLU�DYDODGD�SRU� HVWRV� DXWRUHV� FLWDGRV� TXH� VRQ� GH� ORV�PiV� LPSRUWDQWHV� HQ� HO� PXQGR�� HQ� HO�WHPD�TXH�HVWDPRV�WUDWDQGR��

9DULDEOHV�VRFLRGHPRJUiILFDV��� HGDG�DPD�GH�FDVD�� �� �PHQRV�GH����DxRV� �� �GH����D ���DxRV� �� �GH����D ���DxRV� �� ��� DxRV�\�PiV� &ODVH�VRFLR�HFRQyPLFD�� �� �DOWD�\�PHGLD�DOWD� �� �PHGLD
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� �� �PHGLD�EDMD� �� �EDMD� 1~PHUR�GH�SHUVRQDV�HQ�HO�KRJDU�� �� ���\���SHUVRQDV� �� ���SHUVRQDV� �� ���SHUVRQDV� �� ���\�PiV�SHUVRQDV� 3UHVHQFLD�GH�QLxRV�� �� �VLQ�QLxRV� �� �FRQ�����DxRV� �� �FRQ�QLxRV�GH�� D����DxRV
8QLGDG� XQLGDGHV�GH�SURGXFWR�FRPSUDGDV�
2IHUWD� YDULDEOH�GLFRWyPLFD�TXH�HV���VL�HO�SURGXFWR�FRPSUDGR�WHQtD��DO�PHQRV�XQ�����GH�GHVFXHQWR�UHVSHFWR�D�VX�SUHFLR�PHGLR��\���HQ�RWUR�FDVR�
3UHFLR��SUHFLR�SDJDGR�SRU�HO�SURGXFWR�
3UHFLR� GH� UHIHUHQFLD� XQD� GH� ODV� GHFLVLRQHV� GLItFLOHV� TXH� VH� KDQ� WHQLGR� TXH�WRPDU�HQ�HVWH�HVWXGLR�HV�GHFLGLU�OD�IRUPD�GH�PHGLU�ORV�SUHFLRV�GH�UHIHUHQFLD��\D�HQ� HO� FDStWXOR� VHJXQGR� GH� HVWH� WUDEDMR�� VH� SXVR� GH� PDQLILHVWR� OD� IDOWD� GH�XQDQLPLGDG� HQWUH� ORV� DXWRUHV� SDUD� HVWH PHQHVWHU�� 1RVRWURV� QRV� KHPRV�GHFDQWDGR�SRU�VHJXLU�D�%HOO�\�/DWWLQ���������SRU�VHU�XQR�GH�ORV�PiV�UHFLHQWHV�\�KDEHU�WHQLGR�HQ�FXHQWD�RWURV�HVWXGLRV�DQWHULRUHV�\�D�%ULHVFK�\�RWURV��������SRU�VHU� XQ� HVWXGLR�PX\� ULJXURVR�� FRPSDUDWLYR� GH� GLYHUVDV� IRUPDV� GH� FDOFXODU� HO�SUHFLR�GH�UHIHUHQFLD��&RPR�HVWRV�DXWRUHV�LQGLFDQ���%ULHVFK�\�RWURV�������������QR� HV� DSURSLDGR� HVSHFLILFDU� XQ� VROR� SUHFLR� GH� UHIHUHQFLD� SDUD� WRGDV� ODV�PDUFDV��SRU�WDQWR�HO�SUHFLR�GH�UHIHUHQFLD�GHEH�VHU�HVSHFtILFR�SDUD�FDGD�PDUFD��6LJXLHQGR�HVWD�UHFRPHQGDFLyQ�TXH�SDUHFH�TXH�HV�OD�TXH�WLHQH�PiV�FRQVHQVR�HQ� OD� OLWHUDWXUD�� QRVRWURV� KHPRV� FRQVWUXLGR� HO� SUHFLR� GH� UHIHUHQFLD�� FRPR� HO�~OWLPR� SUHFLR� TXH� SDJy� HO� FRQVXPLGRU� SDUWLFXODUPHQWH� OD� ~OWLPD� YH]� TXH�FRPSUy�OD�PDUFD�HQ�FXHVWLyQ��\�VL�HV�OD�SULPHUD�YH]�TXH�FRPSUDED�HVD�PDUFD�GHQWUR�GHO�SHULRGR�DQDOL]DGR��HO�SUHFLR�GH�UHIHUHQFLD�OR�KHPRV�FRQVLGHUDGR�HO�
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TXH�WHQtD�HVH�SURGXFWR�HQ�HVH�PRPHQWR��HV�GHFLU�HO�SUHFLR�GH�FRPSUD�GH�HVD�PDUFD�
2QH� SDUiPHWUR�TXH�XWLOL]D�/LPGHS�����SDUD�FRQVWUXLU�XQD�FRQVWDQWH�HVSHFtILFD�SDUD�FDGD�DOWHUQDWLYD�GH�HOHFFLyQ��HQ�HVWH�FDVR�SDUD�FDGD�PDUFD�\�TXH�PLGH�RWURV�HIHFWRV�QR�WHQLGRV�HQ�FXHQWD�HQ�HO�PRGHOR��

(O�SURJUDPD�GH�LQVWUXFFLRQHV�XWLOL]DGR�SDUD�REWHQHU�ORV�UHVXOWDGRV��SDUD�OD�FDWHJRUtD�GH�ODYDYDMLOODV�HV�
QORJLW� �OKV HOHFPDU��FKRLFHV DURV�FRUDO�IDLU\�[�GLD��UKV RQH�OHDOWDG�HGDG�FODVH�QXPBSHU�QLRV�XQLGDG�RIHUWD�SUHFLR�SUHBUHI��WUHH HVBSUH>SEWG�GLD��SDE�DURV�FRUDO�IDLU\�[�@��OLVW��GHVFULEH��FURVVWDE��PD[LW ����HIIHFWV�SUHBUHI�DURV�FRUDO�IDLU\�[�GLD��SUHFLR�DURV�FRUDO�ID LU\�[�GLD���OHDOWDG�DURV�FRUDO�IDLU\�[�GLD��

/D�HVWUXFWXUD�MHUiUTXLFD�R�DQLGDGD�XWLOL]DGD�HV�VLPLODU�HQ�ODV�WUHV�FDWHJRUtDV�GH�SURGXFWR�DQDOL]DGDV�� OD�TXH�UHVSRQGH�D�HVWH�SURJUDPD�GH�LQVWUXFFLRQHV�HV� OD�VLJXLHQWH�

)LJXUD�������(VWUXFWXUD�MHUiUTXLFD SDUD�ODYDYDMLOODV�
3DUD�OD�FDWHJRUtD�GH�OHFKH�HO�SURJUDPD�GH�LQVWUXFFLRQHV�HV�

QORJLW��OKV HOHFPDU��FKRLFHV SXOHYD�GLD�FRYDS�UDP�FODV��UKV RQH�OHDOWDG�HGDG�FODVH�QXPBSHU�QLR�XQLGDG�RIHUWD�SUHFLR�SUHBUHI��WUHH HVBSUH>SEWG�GLD��SDE�SXOHYD�FRYDS�UDP�FODV�@�OLVW��GHVFULEH��FURVVWDE��PD[LW ����HIIHFWV�SUHBUHI�SXOHYD�GLD�FRYDS�UDP�FODV��SUHFLR�SXOHYD�GLD�FRYDS�UDP�FODV��OHDOWDG�SXOHYD�GLD�FRYDS�UDP�FODV��� /D� HVWUXFWXUD� MHUiUTXLFD� R� DQLGDGD� TXH� UHVSRQGH� D� HVWH� SURJUDPD� GH�LQVWUXFFLRQHV�SDUD�OD�FDWHJRUtD�GH�OHFKH�HV�

(VWUDWHJLD�GH�SUHFLRV
3$%3%7'

',$ ;)$,5<&25$/$526



Fco. Javier Rondán Cataluña

���

)LJXUD�������(VWUXFWXUD�MHUiUTXLFD�SDUD�OD�FDWHJRUtD�GH�OHFKH�
3DUD�OD�FDWHJRUtD�GH�PD\RQHVD�HO�SURJUDPD�GH�LQVWUXFFLRQHV�HV�

QORJLW��OKV HOHFPDU��FKRLFHV GLD�FDOYH�FDOYHBOL�NUDIW�\EDUUD
�UKV RQH�OHDOWDG�HGDG�FODVH�QXPBSHU�QLRV�XQLGDG�RIHUWD�SUHFLR�SUHBUHI ��WUHH HVBSUH>SEWG�GLD��SDE�FDOYH�FDOYHBOL�NUDIW�\EDUUD�@�OLVW��GHVFULEH��VWDUW ORJLW��FURVVWDE�HIIHFWV�SUHBUHI�GLD�FDOYH�FDOYHBOL�NUDIW�\EDUUD��SUHFLR�GLD�FDOYH�FDOYHBOL�NUDIW�\EDUUD��OHDOWDG�GLD�FDOYH�FDOYHBOL�NUDIW�\EDUUD��
/D� HVWUXFWXUD� MHUiUTXLFD� R� DQLGDGD� TXH� UHVSRQGH� D� HVWH� SURJUDPD� GH�LQVWUXFFLRQHV�SDUD�OD�FDWHJRUtD�GH�PD\RQHVD�HV�

)LJXUD�������(VWUXFWXUD�MHUiUTXLFD�SDUD�OD�FDWHJRUtD�PD\RQHVD�
�������9DOLGH]�GHO�PRGHOR�\�HVWLPDFLyQ GH�FRHILFLHQWHV�

9HPRV�D�FRQWLQXDFLyQ�OD�YDOLGH]�GH�ORV�PRGHORV�SDUD�ODV�WUHV�FDWHJRUtDV�GH�SURGXFWRV�

(VWUDWHJLD�GH�SUHFLRV
3$%3%7'

',$ 5$0&/$6&29$338/(9$

(VWUDWHJLD�GH�SUHFLRV
3$%3%7'

',$ <%$55$.5$)7&$/9(B/,&$/9(



Estrategias de Precios Minoristas para Productos de Compra Frecuente

���

/$9$9$-,//$6 /(&+( 0$<21(6$1��GH�REVHUYDFLRQHV
,WHUDFLRQHV�FRPSOHWDGDV������
)XQFLyQ�GHO�ORJ��GH�YHURVLPLOLWXG�
/RJ��9HURVLPLOLWXGUHVWULQJLGD
&KL�FXDGUDGR*�/�6LJQLILFDFLyQ���5KR�5KR�� $MXVWDGR
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��������������7DEOD�������9DOLGH]�GH�ORV�PRGHORV�SDUD�ODV�WUHV�FDWHJRUtDV�GH�SURGXFWRV�

$�SDUWLU�GH�HVWRV�UHVXOWDGRV�VH�SXHGH�LQIHULU�OD�EXHQD�YDOLGH]�SUHGLFWLYD�GH�ORV�PRGHORV��\D�TXH�FRQ�FRHILFLHQWHV�5KR� �FRQRFLGRV�FRPR 8� R�SVHXGR�5� HQ�OD�OLWHUDWXUD� GH� PRGHORV� ORJLW�� FRPSUHQGLGRV� HQWUH� ����� \� ����� SDUD� ODV� WUHV�FDWHJRUtDV� GH� SURGXFWR�� QRV� KDFHQ� YHU� TXH� ORV� UHVXOWDGRV� REWHQLGRV� VRQ� PX\�EXHQRV�\D�TXH�HV�PX\�GLItFLO�HQFRQWUDU�YDORUHV�TXH�VXSHUHQ�HO������6LYDNXPDU�\�5DM������������%HOO�\�%XFNOLQ�������������%HOO�\�/DWWLQ������������9i]TXH]��6DQWRV�\�'tD]������������6XiUH]��5RGUtJXH]�\�7UHVSDODFLRV�������������(VWD�FDQWLGDG�GD�XQD�PHGLGD�GH�OD�LQFHUWLGXPEUH�H[SOLFDGD�SRU�HO�PRGHOR��VX�YDORU�YDUtD�HQWUH���\����6L�HO�PRGHOR�WHVWDGR�QR�HV�PHMRU�TXH�HO�PRGHOR�GH�UHIHUHQFLD�8� ���\�VL�HV�XQ�SHUIHFWR�SUHGLFWRU�GH�OD�HOHFFLyQ�8� ���*XDGDJQL�\�/LWWOH�������������DXQTXH�HQ�OD�OLWHUDWXUD� UHYLVDGD� UDUDPHQWH�VH�KDQ�YLVWR� YDORUHV� VXSHULRUHV�D�������$GHPiV�HO�HVWDGtVWLFR�GH�FRQWUDVWH� �WHVW GH� UD]yQ�GH�YHURVLPLOLWXG� GH� WRGRV� ORV� SDUiPHWURV�HVWLPDGRV�VLPXOWiQHDPHQWH��VH�HVWLPD�PHGLDQWH�OD�H[SUHVLyQ����>/�E��/�F�@�TXH�VH�GLVWULEX\H�FRPR�XQD�FKL�FXDGUDGR��FX\RV�JUDGRV�GH� OLEHUWDG�VRQ� OD�GLIHUHQFLD�GH�FRHILFLHQWHV�HQWUH�HO�PRGHOR�HQ�FXHVWLyQ�\�HO�TXH�VROR�HVSHFLILFD� ODV�FRQVWDQWHV��'DGR�TXH�GLFKR�HVWDGtVWLFR�HV�VLJQLILFDWLYR�D�XQ�QLYHO�S������HQ�ORV�WUHV�FDVRV��ODV�PHGLGDV� GH� ERQGDG� GH� DMXVWH� UHSUHVHQWDQ�� HQ� HVWH� FDVR�� XQ� LQFUHPHQWR�VLJQLILFDWLYR� FRQ� UHODFLyQ� DO� PRGHOR� TXH� VyOR� HVSHFLILFD� FRQVWDQWHV� SRU� OR� TXH�SRGHPRV� DILUPDU� TXH� ORV� PRGHORV� SDUD� ODV� WUHV� FDWHJRUtDV� GH� SURGXFWR� VRQ�EXHQRV�� PHMRUDQGR� HO� PRGHOR� ORJLW� PXOWLQRPLDO� MHUiUTXLFR� DO� ORJLW� PXOWLQRPLDO�QRUPDO�
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2WUD� SRVLELOLGDG� TXH� QRV� RIUHFH� /LPGHS� SDUD� FRPSUREDU� OD� YDOLGH]� GHO�PRGHOR� HVWLPDGR� VRQ� ODV� WDEODV� FUX]DGDV� HQ� ODV� TXH� DSDUHFHQ� ODV� HOHFFLRQHV�HVWLPDGDV� SRU� /LPGHS� MXQWR� FRQ� ODV� HOHFFLRQHV� UHDOPHQWH� HIHFWXDGDV� SRU� ORV�FRQVXPLGRUHV�� DVt� SRGHPRV� REWHQHU� HO� SRUFHQWDMH� GH� DFLHUWRV� \� HUURUHV� TXH� HO�PRGHOR� HVWLPDGR� SURSRUFLRQD�� (O� SURJUDPD QRV� OR� RIUHFH� GHVDJUHJDGR� SRU�DOWHUQDWLYDV�VLPSOHV��DXQTXH�HVWH�UHVXOWDGR�OR�SRGHPRV�DJUHJDU�SDUD�REWHQHU�ORV�DFLHUWRV�SDUD�FDGD�UDPD�GHO�iUERO�GH�GHFLVLyQ�
3DUD�HO�SURGXFWR�ODYDYDMLOODV��HVWRV�VRQ�ORV�UHVXOWDGRV�

',$ $526 &25$/ )$,5< ; 727$/ $&,(5726',$ ��� �� �� �� �� ��� ������$526 �� ��� �� �� �� ��� ������&25$/ �� �� ��� �� �� ��� ������)$,5< �� �� �� ��� �� ��� ������; �� �� �� �� ��� ��� ������727$/ ��� ��� ��� ��� ��� ���� ������7DEOD�������$FLHUWRV�GH�HOHFFLyQ�SRU�PDUFDV�SDUD�ODYDYDMLOODV�
3%7' 3$% 727$/ $&,(57263%7' ��� ��� ��� ������3$% ��� ���� ���� ������727$/ ��� ���� ���� �������7DEOD�������$FLHUWRV�GH�HOHFFLyQ�GH�FDGHQD�PLQRULVWD�SDUD�ODYDYDMLOODV�

(Q� ODV� WDEODV� DQWHULRUHV� YHPRV� TXH� SDUD� OD� HOHFFLyQ� GH� PDUFD� GH�ODYDYDMLOODV�� HO� PRGHOR� SUHGLFH� FRUUHFWDPHQWH� XQ� ������� GH� ODV� HOHFFLRQHV�UHDOL]DGDV� SRU� ORV� FRQVXPLGRUHV�� HVWH� SRUFHQWDMH� DXPHQWD� HQ� FDVL� ��� SXQWRV�SRUFHQWXDOHV�VL�REVHUYDPRV� OD�HOHFFLyQ�GH�FDGHQD�PLQRULVWD�VHJ~Q� OD�HVWUDWHJLD�GH� SUHFLRV� TXH� VLJD�� OR� TXH� HV� OyJLFR�� \D� TXH� UHGXFLPRV� ODV� SRVLELOLGDGHV� GH�HOHFFLyQ� GH� �� D� ��� 3RU� WDQWR�� SDUD� HVWD� FDWHJRUtD� GH� SURGXFWRV�� VH� REWLHQHQ�UHVXOWDGRV�VDWLVIDFWRULRV�
5HSHWLPRV�HO�SURFHVR�SDUD�OD�FDWHJRUtD�GH�PD\RQHVD�
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',$ &$/9e &$/9(�/,*(5(6$ .5$)7 <%$55$ 727$/ $&,(5726
',$ ��� � � � � �� ������&$/9e � ��� �� �� ��� ��� ������&$/9(�/,*(5(6$ � ��� ��� �� �� ��� ������

.5$)7 � �� �� ��� �� ��� ������<%$55$ � �� �� �� ��� ��� ������727$/ ��� ��� ��� ��� ��� ���� ������7DEOD�������$FLHUWRV�GH�HOHFFLyQ�SRU�PDUFDV�SDUD�PD\RQHVD�
3%7' 3$% 727$/ $&,(57263%7' ��� � ��� ������3$% � ���� ���� ������727$/ ��� ���� ���� ������7DEOD�������$FLHUWRV�GH�HOHFFLyQ�GH�FDGHQD�PLQRULVWD�SDUD�PD\RQHVD�

3DUD�HVWD�FDWHJRUtD�GH�SURGXFWR�ODV�HVWLPDFLRQHV�GHO�PRGHOR�VRQ EDVWDQWH�EXHQDV��\D�TXH�SDUD�PDUFDV�VH�REWLHQH�XQ�SRUFHQWDMH�GH�DFLHUWRV�GHO��������\�SDUD�OD�FDGHQD�GHWDOOLVWD�XQ�YDORU�FDVL�SHUIHFWR�GHO���������OR�TXH�QRV�GD�XQD LGHD�GH�OD�ERQGDG�GHO�PRGHOR�HVWLPDGR�
3DUD�HO�SURGXFWR�OHFKH�OtTXLGD��HVWRV�VRQ�ORV�UHVXOWDGRV�

',$ 38/(9$ &29$3 5$0 &/$6 727$/ $&,(5726',$ ���� ��� ��� ��� ��� ���� ������38/(9$ ��� ���� ��� ��� ��� ���� ������&29$3 ��� ��� ���� ��� ��� ���� ������5$0 ��� ��� ��� ��� ��� ���� ������&/$6 ��� ��� ��� ��� ��� ���� ������727$/ ���� ���� ���� ���� ���� ����� ������7DEOD�������$FLHUWRV�GH�HOHFFLyQ�SRU�PDUFDV�SDUD�OHFKH�OtTXLGD�
3%7' 3$% 727$/ $&,(57263%7' ���� ��� ���� ������3$% ��� ���� ���� ������727$/ ���� ���� ����� ������7DEOD�������$FLHUWRV�GH�HOHFFLyQ�GH�FDGHQD�PLQRULVWD�SDUD�OHFKH�OtTXLGD�

$SUHFLDPRV� TXH� SDUD� OD� FDWHJRUtD� GH� OHFKH� OtTXLGD� HO� PRGHOR� RIUHFH� XQ�SRUFHQWDMH� GH� HOHFFLRQHV�DFHUWDGDV� WDPELpQ�PX\�HOHYDGR�� �������SDUD�PDUFDV�LQGLYLGXDOPHQWH��\��������SDUD�OD�FDGHQD�FRQ�HVWUDWHJLDV�3%7'�\�3$%��
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2EVHUYDQGR�JOREDOPHQWH�ORV�UHVXOWDGRV�GH�ORV�DFLHUWRV�GH�HOHFFLyQ�SDUD�ODV�WUHV�FDWHJRUtDV�GH�SURGXFWR��SRGHPRV�DILUPDU�TXH�HV�OD�PD\RQHVD�OD�TXH�REWLHQH�XQ�PD\RU�SRUFHQWDMH�GH�DFLHUWRV��VHJXLGD�GH�OD�OHFKH�\�ODYDYDMLOODV��OR�TXH�HUD�GH�HVSHUDU� WUDV� YHU� ORV� FRHILFLHQWHV� 5KR��� $XQTXH� ODV� GLIHUHQFLDV� QR� VRQ� JUDQGHV��7DPELpQ�VH�SXHGH�UHVDOWDU�HO�KHFKR�GH�TXH�ODV�PDUFDV�TXH�REWLHQHQ�ORV�PD\RUHV�SRUFHQWDMHV�GH�DFLHUWRV�VRQ�OD�PDUFD�'LD�\�ODV�OtGHUHV�GH�FDGD�FDWHJRUtD��HQWUH�ODV�GHPiV�HO�SRUFHQWDMH�GH�HUURUHV�HV�PD\RU��OR�TXH�SXHGH�LQGLFDU�VX�PD\RU�QLYHO�GH�VXVWLWXFLyQ�� $QDOL]DQGR� HVWRV� UHVXOWDGRV�� QRV� GDQ� RWUD� FRQILUPDFLyQ� GH� TXH� HO�PRGHOR� HVWLPDGR� HV� EDVWDQWH� EXHQR�� \D� TXH� RIUHFH� SUHGLFFLRQHV� FLHUWDPHQWH�DSUR[LPDGDV�D�ODV�GHFLVLRQHV�TXH�ORV�SDQHOLVWDV�WRPDURQ�UHDOPHQWH��
$�FRQWLQXDFLyQ�H[SRQHPRV�ORV�FRHILFLHQWHV�HVWLPDGRV�

/DYDYDMLOODV /HFKH 0D\RQHVD/($/7$'('$'&/$6(180B3(51,f2681,'$'2)(57$35(&,235(B5()

�������������������������������������������������������������������������(���������������(��������������������������������

������������������������������������������������������������������������������������������������������������������

��������������������������������������������������������������������������������������������������������������������
�&RHILFLHQWHV�VLJQLILFDWLYDPHQWH�GLVWLQWRV�GH����FRQ�XQ�QLYHO�GH�VLJQLILFDFLyQ�GHO������&RHILFLHQWHV�VLJQLILFDWLYDPHQWH�GLVWLQWRV�GH����FRQ�XQ�QLYHO�GH�VLJQLILFDFLyQ�GHO�����7DEOD�������&RHILFLHQWHV�HVWLPDGRV�GHO�ORJLW�MHUiUTXLFR�

$QDOL]DQGR� ORV� FRHILFLHQWHV� HVWLPDGRV� HQ� OD� WDEOD� ������ SRGHPRV� DILUPDU�TXH� OD� YDULDEOH� TXH� PiV� LQIOX\H� HQ� OD� XWLOLGDG� GH� ODV� PDUFDV� FRPSUDGDV� HV� OD�OHDOWDG� D� OD� PDUFD�� \D� TXH� HV� OD� TXH� WLHQH� XQ� PD\RU� YDORU� DEVROXWR� \� DGHPiV�VLHPSUH� UHVXOWD� VLJQLILFDWLYDPHQWH� GLVWLQWD� GH� FHUR�� DGHPiV� HO� VLJQR� SRVLWLYR��LQGLFD� TXH� D� PD\RU� OHDOWDG� KDFLD� XQD� PDUFD�� PiV� XWLOLGDG� R� SUREDELOLGDG� GH�FRPSUD� WLHQH� HQ� ODV� WUHV� FDWHJRUtDV� GH� SURGXFWR�� &RQ� UHVSHFWR� D� ODV� YDULDEOHV�VRFLRGHPRJUiILFDV��LQGLFDU�TXH�HQ�JHQHUDO WLHQHQ�SRFD�LQIOXHQFLD�HQ�OD�IXQFLyQ�GH�XWLOLGDG�GH�ODV�GLVWLQWDV�PDUFDV�DOWHUQDWLYDV��WDQWR�VX�VLJQR�FRPR�VX�YDORU�GLILHUHQ�HQWUH� ODV� GLVWLQWDV� FDWHJRUtDV� GH� SURGXFWR�� SHUR� FRPR� QR� VRQ� VLJQLILFDWLYDPHQWH�GLVWLQWDV�GH�FHUR�SRGHPRV�GHFLU�TXH�WLHQHQ�SRFD�LQIOXHQFLD�HQ�OD�SUREDELOLGDG�GH�FRPSUD� GH� ODV� GLYHUVDV� PDUFDV�� 'H� ODV� XQLGDGHV� FRPSUDGDV� VH� SXHGH� GHFLU�



Estrategias de Precios Minoristas para Productos de Compra Frecuente

���

SUiFWLFDPHQWH�OR�PLVPR�TXH�UHVSHFWR�D�ODV�YDULDEOHV�GHPRJUiILFDV���&RQ�UHVSHFWR�D� OD�YDULDEOH�RIHUWD�� GHFLU�TXH� WLHQH�XQ�FRPSRUWDPLHQWR�FXULRVR�HQ� IXQFLyQ�GH� OD�FDWHJRUtD� GH� SURGXFWR� TXH� DQDOLFHPRV�� DVt� HQ� OD� FDWHJRUtD� ODYDYDMLOODV� WLHQH� XQ�HVFDVR� YDORU� DEVROXWR�� SUiFWLFDPHQWH� HV� FHUR�� SDUD� OD� FDWHJRUtD� OHFKH� WLHQH� XQ�YDORU�DOWR�GH����������\�SRVLWLYR��OR�TXH�LQGLFD�TXH�SDUD�HVWH�SURGXFWR��ODV�RIHUWDV�GH� SUHFLR� WLHQHQ�XQD� LQIOXHQFLD� IXHUWH� \� SRVLWLYD� HQ� OD� XWLOLGDG�TXH� VH� OH� GD� D� OD�FRPSUD�GH�XQD�PDUFD��VLQ�HPEDUJR��SDUD� OD�FDWHJRUtD�GH�PD\RQHVD�HO�VLJQR�HV�QHJDWLYR� \� WLHQH� XQ� YDORU� DEVROXWR� DOWR�� ��������� OR� TXH� LQGLFD� TXH� HO� TXH� XQD�PDUFD�GH�PD\RQHVD�WHQJD�XQ�GHVFXHQWR�GH�DO�PHQRV�GHO�����HV�SHUMXGLFLDO�SDUD�VX�IXQFLyQ�GH�XWLOLGDG��3RU�ILQ�OOHJDPRV�DO�SUHFLR��YDULDEOH�HVWUHOOD�GH�HVWH�WUDEDMR��\� SRGHPRV� GHFLU� WDPELpQ� TXH� OD� LQIOXHQFLD� GHO� SUHFLR� HQ� OD� SUREDELOLGDG� GH�FRPSUDU� XQD� PDUFD� HV� IXQGDPHQWDO� SDUD� ODV� WUHV� FDWHJRUtDV� GH� SURGXFWR�DQDOL]DGDV�� \D� TXH� HQ� WRGRV� ORV� FDVRV� R� ELHQ� HO� SUHFLR� SDJDGR�� R� DO� PHQRV� HO�SUHFLR� GH� UHIHUHQFLD�� VRQ� HVWDGtVWLFDPHQWH� GLVWLQWRV� GH� FHUR�� DXQTXH� VX�LPSRUWDQFLD�HV�PHQRU�TXH� OD� OHDOWDG�D� OD�PDUFD��TXH� WLHQH�PD\RU�YDORU�DEVROXWR��VH�FRQILUPD�SXHV�OR�TXH�DYDODQ�RWURV�HVWXGLRV�\�HV�TXH�HO�SUHFLR�MXHJD�WRGDYtD�XQ�SDSHO�PX\�LPSRUWDQWH�HQ�HO�FRPSRUWDPLHQWR�GH�FRPSUD�GHO�FRQVXPLGRU��DO�PHQRV�SDUD�ORV�SURGXFWRV�GH�FRPSUD�IUHFXHQWH�DQDOL]DGRV��&RQ�UHVSHFWR�D�OD�FDWHJRUtD�GH�ODYDYDMLOODV�OtTXLGR�D�PDQR��KD\�XQ�VLJQR�SRVLWLYR�GHO�SUHFLR��LQGLFDQGR�TXH�XQ�SUHFLR�PiV�DOWR� LPSOLFD�XQD�PD\RU�XWLOLGDG�D� OD�PDUFD��HVWR�TXH�SDUHFH� LU�FRQWUD�ODV�OH\HV�HFRQyPLFDV��QR�SDUHFH�WDQ�H[WUDxR�VL�UHFRUGDPRV�TXH�OD�PDUFD�OtGHU�GH�HVWD� FDWHJRUtD� HQ� HO� SDQHO DQDOL]DGR� HV� )DLU\� TXH� WLHQH� XQ� SUHFLR� WUHV� YHFHV�VXSHULRU� D� VXV� PDUFDV� SHUVHJXLGRUDV�� SRU� OR� TXH� HQ� HVWD� FDWHJRUtD� HO� SUHFLR�SDUHFH�WHQHU�XQ�HIHFWR�FRQWUDULR�DO�TXH�VH�HVSHUD�QRUPDOPHQWH�GH�pO��HV�GHFLU�D�PD\RUHV� SUHFLRV�PHQRUHV� YHQWDV��3DUD� ODV� RWUDV� GRV� FDWHJRUtDV� GH� SURGXFWR� VL�WLHQH� HO� VLJQR� HVSHUDGR�� LQGLFDQGR� TXH� D� PD\RU� SUHFLR� PHQRU� SUREDELOLGDG� GH�FRPSUD�� (Q� FXDQWR� D� ORV� SUHFLRV� GH� UHIHUHQFLD� FDEtD� HVSHUDU� TXH� WHQGUtDQ� XQ�VLJQR� QHJDWLYR� \D� TXH� PD\RUHV� SUHFLRV� GH� UHIHUHQFLD� SDUD� XQD� PDUFD� SXHGHQ�KDFHU�TXH�GLVPLQX\D�VX�SUREDELOLGDG�GH�FRPSUD��\D�TXH�HVR�LQGLFDUtD�TXH�SDUD�HO�FRQVXPLGRU�HVD�PDUFD�HV�FDUD��OR�TXH�VH�FRUURERUD�HQ�ORV�UHVXOWDGRV�
2IUHFHPRV� DKRUD� ORV� FRHILFLHQWHV� GH� ODV� FRQVWDQWHV� GH� FDGD� PDUFD� R�IDFWRUHV�HVSHFtILFRV�GH�FDGD�DOWHUQDWLYD�
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/DYDYDMLOODV /HFKH 0D\RQHVD$B$526����������������������$B&25$/���������������������$B)$,5<���������������������$B;�������������������
$B38/(9$�±�������������������$B',$������������������������$B&29$3������������������$B5$0�����������������

$B',$����������������������$B&$/9(������������������$B&$/9(B/,����������������$B.5$)7���������������&RHILFLHQWHV�VLJQLILFDWLYDPHQWH�GLVWLQWRV�GH����FRQ�XQ�QLYHO�GH�VLJQLILFDFLyQ�GHO������&RHILFLHQWHV�VLJQLILFDWLYDPHQWH�GLVWLQWRV�GH����F RQ�XQ QLYHO�GH�VLJQLILFDFLyQ�GHO�����7DEOD�������&RHILFLHQWHV�HVWLPDGRV�GH�ORV�IDFWRUHV�HVSHFtILFRV�GH�FDGD�PDUFD�
/RV� IDFWRUHV�HVSHFtILFRV�GH�FDGD�DOWHUQDWLYD� UHIOHMDQ� OD�XWLOLGDG� UHODWLYD�GH�FDGD�PDUFD� UHVSHFWR� D� ODV� RWUDV�� VLHPSUH� TXH� HO� UHVWR� GH� YDULDEOHV� R� IDFWRUHV�VHDQ� LJXDOHV�� 6X� YDORU� HV� UHODWLYR� UHVSHFWR� D� XQD� DOWHUQDWLYD� TXH� VH� SRQH� GH�UHIHUHQFLD�� ORV�FRHILFLHQWHV�REWHQLGRV� UHSUHVHQWDQ�DTXHOODV�FDUDFWHUtVWLFDV�GH� ODV�GLIHUHQWHV� DOWHUQDWLYDV� TXH� QR� VRQ� FRQWHPSODGDV� SRU� ODV� UHVWDQWHV� YDULDEOHV�H[SOLFDWLYDV� �6XiUH]� \� RWURV�� ����������� 3RU� WDQWR�� UHVSHFWR� D� OD� FDWHJRUtD� GH�ODYDYDMLOODV� OtTXLGR�D�PDQR��WRGDV� ODV�DOWHUQDWLYDV�WLHQHQ�PHQRU�XWLOLGDG�TXH�OD�GH�UHIHUHQFLD��TXH�HV� OD�PDUFD�'LD��SRUTXH�WLHQHQ�VLJQR�QHJDWLYR��H[FHSWR� OD�PDUFD�;��TXH� WLHQH�XQD�PD\RU�XWLOLGDG�TXH� OD�DOWHUQDWLYD�GH�UHIHUHQFLD�DO� WHQHU�XQ�YDORU�SRVLWLYR�� VLHQGR� OD� PDUFD� &RUDO� OD� TXH� WLHQH� PHQRU� XWLOLGDG� UHODWLYD�� 3DUD� OD�FDWHJRUtD�GH�SURGXFWRV�OHFKH��ODV�PDUFDV�3XOHYD�\�5DP�WLHQHQ�PHQRU�XWLOLGDG�TXH�OD�DOWHUQDWLYD�GH�UHIHUHQFLD�TXH�HV�&/$6��FHQWUDO�OHFKHUD�DVWXULDQD���WHQLHQGR�'LD�\�&RYDS�PD\RU�XWLOLGDG�UHODWLYD��(Q�FXDQWR�D�OD�PD\RQHVD�FRPHQWDU�TXH�UHVSHFWR�D� OD�PDUFD� GH� UHIHUHQFLD� TXH� HV� <EDUUD�� 'LD� \� &DOYp� WLHQHQ� XQD�PHMRU� XWLOLGDG�UHODWLYD� \� .UDIW� \� &DOYp� /LJHUHVD� SRVHHQ� PHQRU XWLOLGDG� SDUD� ORV� SDQHOLVWDV�VHOHFFLRQDGRV��6H�SXHGH�GHFLU�D�QLYHO�GH� ODV� WUHV�FDWHJRUtDV�GH�SURGXFWR�TXH� OD�PDUFD�'LD� VH� SRVLFLRQD�PX\� ELHQ� FRQ� UHVSHFWR� D� OD� XWLOLGDG� UHODWLYD� HQ� ODV� WUHV�FDWHJRUtDV�GH�SURGXFWR�
3UHVHQWDPRV� D� FRQWLQXDFLyQ� ORV� HVWLPDGRUHV� GH� ORV� FRHILFLHQWHV� GH� ORV�YDORUHV�LQFOXVLYRV�

/DYDYDMLOODV /HFKH 0D\RQHVD3%7'3$% ����������������������� ����������������������� �������������������������&RHILFLHQWHV�VLJQLILFDWLYDPHQWH�GLVWLQWRV�GH����FRQ�XQ�QLYHO�GH�VLJQLILFDFLy Q�GHO������&RHILFLHQWHV�VLJQLILFDWLYDPHQWH�GLVWLQWRV�GH����FRQ�XQ�QLYHO�GH�VLJQLILFDFLyQ�GHO�����7DEOD�������&RHILFLHQWHV�HVWLPDGRV�GH�ORV�YDORUHV�LQFOXVLYRV�
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/RV� UHVXOWDGRV� GH� OD� HVWLPDFLyQ� GH� XQ� PRGHOR� ORJLW� DQLGDGR� HVWiQ�FRQGLFLRQDGRV�SRU�ODV�VXSRVLFLRQHV�UHODWLYDV�D�OD�HVWUXFWXUD�GH�GHFLVLyQ�TXH�VLJXH�HO�LQGLYLGXR��HV�GHFLU�OD�IRUPD�GHO�iUERO�GH�GHFLVLyQ�TXH�WHQJD��3RU�WDQWR�KD\�TXH�HVSHFLILFDU� D� SULRUL� OD� HVWUXFWXUD� GH� GHFLVLyQ� GHO� PRGHOR� �6XiUH]� \� RWURV�������������(Q�QXHVWUR�FDVR��DO� LQWHQWDU�FRPSDUDU�HVWDEOHFLPLHQWRV�TXH�SUDFWLFDQ�ORV�3%7'�FRQ�ORV�TXH�SUDFWLFDQ�3$%��WHQHPRV�SRFD�HOHFFLyQ�\D�TXH�VyOR�OD�PDUFD�',$�� SHUWHQHFLHQWH� D� OD� FDGHQD� GH� GHVFXHQWRV� ',$�� FRQ� XQD� FODUD� SROtWLFD� GH�3%7'��WHQtD�XQD�FDQWLGDG�LPSRUWDQWH�GH�FRPSUDV�HQ�HO�SDQHO��FRQ�UHVSHFWR�D�ODV�RWUDV� FXDWUR� PDUFDV� TXH� KHPRV� HQJOREDGR� EDMR� OD� HVWUDWHJLD� GH� 3$%�� QR�SRGHPRV� WHQHU� OD� VHJXULGDG� GH� TXH� WRGDV� HOODV� VH� YHQGDQ� HQ� HVWDEOHFLPLHQWRV�FRQ� SROtWLFDV� GH� 3$%�� (V� SRU� HOOR�� SRU� OR� TXH� HQ� HO� FDStWXOR� VLJXLHQWH� FXDQGR�DQDOLFHPRV�ORV UHVXOWDGRV�GH� OD�REVHUYDFLyQ�GLUHFWD�HQ� ORV� OLQHDOHV�UHWRPDUHPRV�HVWH�WHPD�
(O� FRHILFLHQWH� GHO� YDORU� LQFOXVLYR� GHEH� HVWDU� HQ� HO� LQWHUYDOR� ����� (VWH�FRHILFLHQWH�HV�XQ�tQGLFH�GH�FyPR�HO�LPSDFWR�GH�ODV�YDULDEOHV�GH�PDUNHWLQJ�YDQ�GH�XQD� UDPD� GHO� iUERO� GH� GHFLVLyQ� D� OD� VLJXLHQWH�� GHELGR� D� TXH� HO� PDUFR� GHO� ORJLW�MHUiUTXLFR�LPSOLFD�TXH�ODV�DOWHUQDWLYDV�GHQWUR�GH�XQD�UDPD�VRQ�PiV�VLPLODUHV�TXH�RWUDV� DOWHUQDWLYDV� GH� RWUD� UDPD� �6LYDNXPDU� \� 5DM�� ���������� $GHPiV� HO� YDORU�LQFOXVLYR��DO�TXH� WDPELpQ�VH�FRQRFH�FRPR�DFFHVLELOLGDG��QRV�GD�XQD� LGHD�JOREDO�GHO�DWUDFWLYR�GH�XQ�FRQMXQWR�GH�DOWHUQDWLYDV��SHUWHQHFLHQWHV�D�XQD PLVPD�UDPD���D�ORV�RMRV�GHO�FRPSUDGRU���FRPR�OD�PHMRU�GH�ODV�DOWHUQDWLYDV�TXH�OR�FRPSRQHQ��%HOO�\�%XFNOLQ�� ���������� /DUUDxHWD� \� RWURV�� ����������� � (Q� QXHVWUR� FDVR� FRPR�FRPSUREDPRV� HQ� OD� WDEOD� ������ QR� REWHQHPRV� EXHQRV� UHVXOWDGRV� SDUD� HVWRV�SDUiPHWURV�\D�TXH�OD�PD\RUtD�GH�HOORV�HVWiQ�SRU�HQFLPD�GH�XQR��R�PX\�FHUFD�GH�HVH�YDORU��OR�TXH�Vt�SRGHPRV�DILUPDU�HV�TXH�SDUD�ODV�WUHV�FDWHJRUtDV�GH�SURGXFWR�HQ�HVWXGLR��HO�FRHILFLHQWH�FRUUHVSRQGLHQWH�D� OD� UDPD�3%7'�HV�PD\RU�TXH�HO�TXH�FRUUHVSRQGH� D� OD� UDPD� 3$%�� HVWR� QRV� LQGLFD� TXH� OD� XWLOLGDG� TXH� GDQ� ORV�FRQVXPLGRUHV� D� ORV� 3%7'� HV� PD\RU� TXH� OD� TXH� GDQ� D� ORV� 3$%�� HVWR� HV� XQ�UHVXOWDGR�PX\� LQWHUHVDQWH�H� LQQRYDGRU�GHVGH�HO�SXQWR�GH�YLVWD�GHO�FRQRFLPLHQWR�GHO� FRPSRUWDPLHQWR� GH� FRPSUD� GHO� FRQVXPLGRU� SDUD� SURGXFWRV� GH� FRPSUD�IUHFXHQWH�
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8QR�GH�ORV�REMHWLYRV�TXH�QRV�PDUFDPRV�HQ�HVWD�LQYHVWLJDFLyQ�HUD�REWHQHU�XQ�SHUILO�GH�ORV�FRQVXPLGRUHV�ILHOHV�D�HVWDEOHFLPLHQWRV�TXH�SUDFWLFDQ�3%7'�\�RWUR�SDUD� ORV� VHJXLGRUHV� GH� HVWDEOHFLPLHQWRV� FRQ�3$%�� /LPGHS� QRV� GD� HQ� VX� VDOLGD�XQD�LQIRUPDFLyQ�TXH�SXHGH�VHUQRV�~WLO�HQ�HVWH�VHQWLGR�
3%7' 3$%/DYDYDMLOODV/($/7$'�('$'&/$6(180B3(51,f2681,'$'2)(57$�35(&,235(B5()

�������������������������������������������������

��������������������������������������������������/HFKH/($/7$'�('$'&/$6(180B3(51,f2681,'$'2)(57$�35(&,235(B5()

���������������������������������������������

�������������������������������������������������0D\RQHVD/($/7$'�('$'&/$6(180B3(51,f2681,'$'2)(57$�35(&,235(B5()

�������������������������������������������������

������������������������������������������������7RWDO/($/7$'�('$'&/$6(180B3(51,f2681,'$'2)(57$�35(&,235(B5()

������������������������������������������������������

����������������������������������������������������7DEOD�������3HUILOHV�GH�FRQVXPLGRUHV�GH�HVWDEOHFLPLHQWRV�FRQ�3%7'�YV��3$%�
$�JUDQGHV�UDVJRV��D�SDUWLU�GH�HVWD�WDEOD�VH�SXHGHQ�FRPHQWDU�DVSHFWRV�WDOHV�FRPR�TXH�ORV�FRPSUDGRUHV�GH�OD�PDUFD�'LD��WtSLFD�GH�HVWDEOHFLPLHQWRV�FRQ�3%7'��WLHQHQ�PD\RU�OHDOWDG�D�OD�PDUFD��XQD�HGDG�OLJHUDPHQWH�VXSHULRU��XQD�FODVH�VRFLDO�PiV�DOWD�� XQ� Q~PHUR� GH� SHUVRQDV� TXH� YLYHQ� HQ� HO� KRJDU�PD\RU�� XQ� Q~PHUR� GH�
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QLxRV�PX\�VLPLODU��FRPSUDQ�PiV�XQLGDGHV�GH�SURGXFWR�� WLHQHQ�PHQRV�RIHUWDV�GH�SUHFLR�� SDJDQ� XQ� SUHFLR�PiV� EDMR�� TXH� ORV� FRQVXPLGRUHV� TXH� FRPSUDQ�PDUFDV�TXH�VH�DGTXLHUHQ�HQ�PD\RU�PHGLGD�HQ�HVWDEOHFLPLHQWRV�TXH�SUDFWLFDQ� ORV�3$%��3DUD�DKRQGDU�HQ�HVWD�FXHVWLyQ�IXQGDPHQWDO�GH�HVWH�WUDEDMR��YDPRV�D�UHDOL]DU�XQD�VHULH�GH�DQiOLVLV�HVWDGtVWLFRV�SDUD�HVWXGLDU�FRQ�PiV�SURIXQGLGDG�HVWRV�SHUILOHV�GH�FRQVXPLGRUHV�
�������3HUILO�GH�ORV�FRQVXPLGRUHV�

9DPRV� D� DQDOL]DU� ODV� GLIHUHQFLDV� HQWUH� ORV� FRQVXPLGRUHV� TXH� DFXGHQ� D�FDGHQDV�FRQ�HVWUDWHJLDV�GH�3%7'��IUHQWH�D�ORV�TXH�DFXGHQ�D�ODV�TXH�SUDFWLFDQ�ORV�3$%�� (Q� SULPHU� OXJDU� XVDQGR� HO� SDTXHWH� HVWDGtVWLFR� 6366� ������ KDOODPRV�� D�WUDYpV� GH� OD� WHVW� W� GH� 6WXGHQW�� ODV� GLIHUHQFLDV� HQ� OHDOWDG� D� OD� PDUFD�� XQLGDGHV�FRPSUDGDV�SRU�ORV�FOLHQWHV�\�SUHFLRV�SDJDGRV�\�GH�UHIHUHQFLD�HQWUH�ORV�FOLHQWHV�GH�DPERV�WLSRV�GH�FDGHQDV�
(OHFFLyQ�GH�FDGHQD�PLQRULVWD 1 0HGLD 'HVYLDFLyQ�7tSLFD (UURU�(VWiQGDU�GH�OD�PHGLD&DGHQD�FRQ�3%7' ���� ������� ������� ������(���/($/7$' &DGHQD�FRQ�3$% ����� ������� ������� ������(���&DGHQD�FRQ�3%7' ���� ���� ���� ����(���81,'$' &DGHQD�FRQ�3$% ����� ���� ���� ����(���&DGHQD�FRQ�3%7' ���� ����� ����� ����35(&,2 &DGHQD�FRQ�3$% ����� ������ ������ ����7DEOD�������(VWDGtVWLFRV�DJUXSDGRV�SDUD�ODV�YDULDEOHV�FRQWLQXDV�

$� SDUWLU� GH� OD� LQIRUPDFLyQ� DQWHULRU�� VH� SXHGH� YHU� TXH� ORV� FOLHQWHV� GH� OD�FDGHQD�'LD�VRQ�PiV� OHDOHV�D� OD�PDUFD�GH�HVWD�HQVHxD�TXH� ORV�TXH�FRPSUDQ�HQ�RWURV� HVWDEOHFLPLHQWRV� RWUDV� PDUFDV�� 7DPELpQ� ORV� FOLHQWHV� GH� HVWD� FDGHQD�FRPSUDQ�PiV�XQLGDGHV�GH�SURGXFWR�TXH�ORV�TXH�DFXGHQ�D�RWURV�HVWDEOHFLPLHQWRV������XQLGDGHV� IUHQWH�D�������([LVWH� WDPELpQ�XQD�FODUD�GLIHUHQFLD�GH�SUHFLR�HQWUH�ODV� FRPSUDV KHFKDV� SDUD� OD� PDUFD� GHO� HVWDEOHFLPLHQWR� FRQ� 3%7'� IUHQWH� D� ODV�GHPiV� FRPSUDV� HQ� ORV� SUHFLRV� SDJDGRV�� VLHQGR� PXFKRV� PiV� EDMRV�� FRPR� OD�WHRUtD� LQGLFD�� 3DUD� YHU� VL� HVWDV� GLIHUHQFLDV� VRQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV�DSOLFDPRV�HO�WHVW�W�GH�6WXGHQW�
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7HVW�GH�/HYHQH�GH�LJXDOGDG�GH�YDULDQ]DV
7HVW�W�GH�LJXDOGDG�GH�PHGLDV

) 6LJ� W *O 6LJ�����FRODV�9DULDQ]DV�LJXDOHV ������ ���� ������ ����� ����/($/7$'
9DULDQ]DV�QR�LJXDOHV ������ �������� ����
9DULDQ]DV�LJXDOHV ����� ���� ������ ����� ����81,'$'
9DULDQ]DV�QR�LJXDOHV ������ �������� ����
9DULDQ]DV��LJXDOHV �������� ���� ������� ����� ����35(&,2
9DULDQ]DV�QR�LJXDOHV ������� ��������� ����7DEOD�������7HVW�GH�/HYHQH�\�W�GH�6WXGHQW�SDUD�ODV�YDULDEOHV�FRQWLQXDV�

$� SDUWLU� GH� HVWRV� GDWRV�� VH� FRPSUXHED� HVWDGtVWLFDPHQWH� TXH� H[LVWHQ�GLIHUHQFLDV�VLJQLILFDWLYDV�HQWUH�SUHFLRV�SDJDGRV��XQLGDGHV�FRPSUDGDV�\� OHDOWDG�D�OD� PDUFD� HQWUH� ORV� FRQVXPLGRUHV� TXH� YDQ� D� OD� FDGHQD� 'LD� IUHQWH� D� ORV� TXH�FRPSUDQ� HQ� RWURV� IRUPDWRV� GHWDOOLVWDV�� 'H� WRGDV IRUPDV�� FRPR� ODV� YDULDEOHV�DQDOL]DGDV�QR�FXPSOtDQ�HO�UHTXLVLWR�GH�QRUPDOLGDG��KHPRV�UHDOL]DGR�WDPELpQ�WHVWV�QR� SDUDPpWULFRV�� HO� 8� GH� 0DQQ�:KLWQH\� \� � HO� GH� .ROPRJRURY�6PLUQRY�� SDUD�DVHJXUDUQRV��TXH�ORV�UHVXOWDGRV�VRQ�ILDEOHV�/($/7$' 81,'$' 35(&,20DQQ�:KLWQH\�8 ������������ ������������ �����������:LOFR[RQ� ������������� ������������� ������������= ������� ������� �������6LJ��$VLQWyWLFD�����FRODV� ���� ���� ����
0RQWH�&DUOR�6LJ�����FRODV� 6LJ� ���� ���� ����
0RQWH�&DUOR�6LJ�����FROD� 6LJ� ���� ���� ����
7DEOD�������7HVWV�GH�0DQQ�:KLWQH\�SDUD�OD�LJXDOGDG�GH�PHGLDV�/($/7$' 81,'$' 35(&,2 3UHFLR�GH�UHIHUHQFLD'LIHUHQFLDV�PiV�H[WUHPDV $EVROXWD ����� ����� ����� �����

3RVLWLYD ����� ����� ����� �����1HJDWLYD ����� ����� ������ ������.ROPRJRURY�6PLUQRY�= ����� ����� ������ ������
6LJ��$VLQWRWLFD����FRODV� ����� ����� ����� �����
6LJ��0RQWH�&DUOR�����FRODV� 6LJ� ����� ����� �����
7DEOD�������7HVW�GH�.ROPRJRURY�6PLUQRY�SDUD�OD�LJXDOGDG�GH�PHGLDV�
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7UDV�DQDOL]DU� ODV� WDEODV�DQWHULRUHV��SRGHPRV�FRQILUPDU� ORV� UHVXOWDGRV�TXH�\D�DGHODQWDPRV�GH�GLIHUHQFLDV�VLJQLILFDWLYDV�SDUD�ODV�WUHV�YDULDEOHV�DQDOL]DGDV�FRQ�UHVSHFWR� D� ORV� FRQVXPLGRUHV� TXH� DFXGHQ� D� XQD� FDGHQD� FRQ� 3%7'� \� ORV� TXH�DFXGHQ�D�XQD�FRQ�3$%�
3DUD�HVWXGLDU�OD�UHODFLyQ�GH�ODV�YDULDEOHV�GLVFUHWDV��TXH�VRQ��HGDG�GHO�DPD�GH�FDVD�� FODVH�VRFLRHFRQyPLFD�� Q~PHUR�GH�SHUVRQDV�HQ�HO� KRJDU��SUHVHQFLD�GH�QLxRV�\�RIHUWD�GH�SUHFLRV��FRQ� OD�YDULDEOH�HOHFFLyQ�GH�FDGHQD��KHPRV�DSOLFDGR�HO�WHVW� FKL�FXDGUDGR�� DVt� FRPR� DOJXQDV� PHGLGDV� GH� DVRFLDFLyQ� SDUD� HVWXGLDU� OD�UHODFLyQ�H[LVWHQWH�HQWUH�ODV�YDULDEOHV�HQ�HO�FDVR�GH�TXH�QR�VHDQ�LQGHSHQGLHQWHV��9DPRV�D�LU�DQDOL]DQGR�XQD�D�XQD�ODV�YDULDEOHV�FUX]DGDV�FRQ�HOHFFLyQ�GH�FDGHQD�PLQRULVWD�

(OHFFLyQ�GH�FDGHQD�PLQRULVWD 7RWDO&DGHQD�FRQ�3%7' &DGHQD�FRQ�3$%1 ��� ���� ����1�HVSHUDGR ������ ������ ������0HQRV�GH���
��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD

����� ����� �����
1 ���� ���� ����1�HVSHUDGR ������ ������ ���������D ��

��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD
����� ����� �����

1 ��� ���� ����1�HVSHUDGR ����� ������ ���������D ��
��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD

����� ����� �����
1 ��� ���� ����1�HVSHUDGR ����� ������ ������

(GDG�DPD�GH�FDVD

���\�PiV
��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD

����� ����� �����
1 ���� ����� �����1�HVSHUDGR ������ ������� �������7RWDO

��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD
������ ������ ������

7DEOD� ������ 7DEOD� FUX]DGD� SDUD� HGDG� DPD� GH� FDVD� FRQ� HOHFFLyQ� GH� FDGHQD�PLQRULVWD�
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���

3RGHPRV� REVHUYDU� TXH� HO� SRUFHQWDMH� GH� FRQVXPLGRUHV� FRQ�PHQRV� GH� ���DxRV�TXH�DFXGHQ�D�OD�FDGHQD�'LD�������HV�PHQRU�GHO�TXH�DFXGH�D�RWUDV�FDGHQDV����������\�WLHQHQ�HQWUH�ORV����\����DxRV�HO�������GH�ORV�TXH�DFXGHQ�D�OD�FDGHQD�GH�GHVFXHQWR� IUHQWH�DO� ������TXH�DFXGHQ�D�RWUDV� FDGHQDV��3RU� WDQWR�VH�SXHGH�VRVSHFKDU�TXH� ORV�FRQVXPLGRUHV�TXH�DFXGHQ�D� OD�FDGHQD�FRQ�3%7'� WLHQHQ�XQD�HGDG�VXSHULRU�D�ORV�TXH�DFXGHQ�D�ODV�RWUDV�FDGHQDV�FRQ�3$%�
9DORU *O6LJ��$VLQW�����FRODV�3HDUVRQ�&KL�&XDGUDGR ������ � �����5D]yQ�GH�YHURVLPLOLWXG ������ � �����$VRFLDFLyQ�OLQHDO�[��OLQHDO ������ � �����1��GH�FDVRV�YiOLGRV �����7DEOD� ������ 7HVW� FKL� FXDGUDGR� GH� HGDG� GHO� DPD� GH� FDVD� \� HOHFFLyQ� GH� FDGHQD�PLQRULVWD�

$SUHFLDPRV�HQ�HVWD�WDEOD�TXH�VH�UHFKD]D�OD�LQGHSHQGHQFLD�HQWUH�HVWDV�GRV�YDULDEOHV�SRU�OR�TXH�YDPRV�D�YHU�OD�GLUHFFLyQ�\�IXHU]D�GH�HVD�UHODFLyQ�D�WUDYpV�GH�DOJXQD�PHGLGD�GH�DVRFLDFLyQ�
9DORU (UURU�HVWiQGDU�DVLQWyWLFR 7�DSUR[� 6LJ��$SUR[�

2UGLQDO�SRU�2UGLQDO 6RPHUV
�G 6LPpWULFR ������ ����� ������ �����
(GDG�DPD�GH�FDVD�'HSHQGLHQWH ������ ����� ������ �����

(OHFFLyQ�GH�FDGHQD�PLQRULVWD�'HSHQGLHQWH
������ ����� ������ �����

1RPLQDO�SRU�,QWHUYDOR (WD (GDG�DPD�GH�FDVD�'HSHQGLHQWH �����
(OHFFLyQ�GH�FDGHQD�PLQRULVWD�'HSHQGLHQWH

�����
7DEOD� ������ 0HGLGDV� GH� DVRFLDFLyQ� HQWUH� HGDG� GHO� DPD� GH� FDVD� \� HOHFFLyQ� GH�FDGHQD�PLQRULVWD�

'H� ODV� GRV�PHGLGDV�GH�DVRFLDFLyQ�DSRUWDGDV�QRV� LQWHUHVD� OD� OODPDGD�(WD�SRU�VHU�DSURSLDGD�SDUD�PHGLU�OD�UHODFLyQ�HQWUH�XQD�YDULDEOH�QRPLQDO�\�XQD�GH�WLSR�LQWHUYDOR��SHUR�YHPRV�TXH� OD� UHODFLyQ�HQWUH� ODV�GRV�YDULDEOHV�TXH�DQDOL]DPRV�HQ�HVWH� PRPHQWR� HV� PX\� SHTXHxD� ������ VL� WRPDPRV� OD� HGDG� FRPR� YDULDEOH�GHSHQGLHQWH�\�������VL�WRPDPRV�OD�HOHFFLyQ�GH�FDGHQD�FRPR�GHSHQGLHQWH��3RU�OR�
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TXH�VH�SXHGH�DILUPDU�TXH�DXQTXH�ORV�FRQVXPLGRUHV�GH�OD�FDGHQD�FRQ�3%7'�VRQ�PD\RUHV� TXH� ORV� TXH� DFXGHQ� D� ODV� GHPiV� WLHQGDV�� OD� GLIHUHQFLD� GH� HGDG� HV�SHTXHxD�� +D\� TXH� WHQHU� HQ� FXHQWD� TXH� HVWDV� PHGLGDV� SXHGHQ� WHQHU� XQ� YDORU�HQWUH� ±�� \� ��� HO� �� LQGLFD� XQD� UHODFLyQ� GpELO�� ORV� YDORUHV� QHJDWLYRV� XQD� UHODFLyQ�QHJDWLYD�\�ORV�SRVLWLYRV�XQD�UHODFLyQ�SRVLWLYD�
(OHFFLyQ�GH�FDGHQD�PLQRULVWD 7RWDO&DGHQD�FRQ�3%7' &DGHQD�FRQ�3$%1 ��� ���� ����1�HVSHUDGR ����� ������ ������$OWD�\�PHGLD�DOWD ��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD

����� ����� �����
1 ���� ���� ����1�HVSHUDGR ������ ������ ������0HGLD

��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD
����� ����� �����

1 ���� ���� ����1�HVSHUDGR ������ ������ ������0HGLD�EDMD
��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD

����� ����� �����
1 ��� ���� ����1�HVSHUDGR ������ ������ ������

&ODVH�VRFLR�HFRQyPLFD

%DMD
��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD

����� ����� �����
1 ���� ����� �����1�HVSHUDGR ������ ������� �������7RWDO

��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD
������ ������ ������

7DEOD� ������ 7DEOD� FUX]DGD� SDUD� FODVH� VRFLRHFRQyPLFD� FRQ� HOHFFLyQ� GH� FDGHQD�PLQRULVWD�
3RGHPRV� VXEUD\DU� TXH� HO� SRUFHQWDMH� GH� FRQVXPLGRUHV� GH� FODVH�PHGLD� \�PHGLD�DOWD�TXH�DFXGHQ�D�OD�FDGHQD�'LD���������HV�PD\RU�GHO�TXH�DFXGH�D RWUDV�FDGHQDV����������\�DGHPiV�ORV�GH�FODVH�EDMD�VRQ�HO�������GH�ORV�TXH�DFXGHQ�D�OD�FDGHQD�GH�GHVFXHQWR�IUHQWH�DO�������TXH�DFXGHQ�D�RWUDV�FDGHQDV��3RU�WDQWR�VH�SXHGH�SHQVDU� TXH� ORV� FRQVXPLGRUHV� TXH�DFXGHQ�D� OD� FDGHQD�FRQ�3%7'� WLHQHQ�XQD�FODVH�VRFLDO�PD\RU� TXH� ORV� TXH�DFXGHQ�D� ODV� RWUDV� FDGHQDV�FRQ�3$%��HVWH�UHVXOWDGR�HV�PX\� OODPDWLYR�� DXQTXH�DFRUGH�FRQ� OD� LGHD�GH�TXH� ORV�KRJDUHV� FRQ�



Fco. Javier Rondán Cataluña

���

PD\RUHV� UHVWULFFLRQHV� GH� WLHPSR� SRU� WUDEDMDU� DPERV� FyQ\XJHV�� \� SRU� WDQWR� FRQ�PD\RU�SRGHU�DGTXLVLWLYR��WLHQGHQ�D�FRPSUDU�HQ FDGHQDV�FRQ�3%7'�
9DORU *O6LJ��$VLQW�����FRODV�3HDUVRQ�&KL�&XDGUDGR ������� � ����5D]yQ�GH�YHURVLPLOLWXG ������� � ����$VRFLDFLyQ�OLQHDO�[��OLQHDO ������ � ����1��GH�FDVRV�YiOLGRV �����7DEOD� ������ 7HVW� FKL� FXDGUDGR� GH� FODVH� VRFLR�HFRQyPLFD� \� HOHFFLyQ� GH� FDGHQD�PLQRULVWD�

3RGHPRV�FRQVLGHUDU�HQ�HVWD�WDEOD�TXH�VH�UHFKD]D�OD� LQGHSHQGHQFLD�HQWUH�HVWDV�GRV�YDULDEOHV�SRU�OR�TXH�YDPRV�D�YHU�OD�GLUHFFLyQ�\�IXHU]D�GH�HVD�UHODFLyQ�D�WUDYpV�GH�DOJXQD�PHGLGD�GH�DVRFLDFLyQ��FRPR�\D�KLFLPRV�FRQ�OD�YDULDEOH�DQWHULRU�
9DORU (UURU�HVWiQGDU�DVLQWyWLFR 7�DSUR[� 6LJ��$SUR[�

2UGLQDO�SRU�2UGLQDO 6RPHUV
�G 6LPpWULFR ����� ����� ����� �����
&ODVH�VRFLR�HFRQyPLFD�'HSHQGLHQWH ����� ����� ����� �����

(OHFFLyQ�GH�FDGHQD�PLQRULVWD�'HSHQGLHQWH ����� ����� ����� �����
1RPLQDO�SRU�,QWHUYDOR (WD &ODVH�VRFLR�HFRQyPLFD�'HSHQGLHQWH �����

(OHFFLyQ�GH�FDGHQD�PLQRULVWD�'HSHQGLHQWH �����7DEOD� ������ 0HGLGDV� GH� DVRFLDFLyQ� HQWUH� FODVH� VRFLR�HFRQyPLFD� \� HOHFFLyQ� GH�FDGHQD�PLQRULVWD�
/DV�GRV PHGLGDV�GH�DVRFLDFLyQ�QRV� LQGLFDQ�TXH� OD� UHODFLyQ�HQWUH� ODV� GRV�YDULDEOHV�TXH�DQDOL]DPRV�HQ�HVWH�PRPHQWR�HV�PX\�SHTXHxD��VLHPSUH�SRU�GHEDMR�GH������3RU�OR�TXH�VH�SXHGH�FRQFOXLU�TXH�DXQTXH�ORV�FRQVXPLGRUHV�GH�OD�FDGHQD�FRQ� 3%7'� WLHQHQ� XQD� PD\RU� FODVH� VRFLR�HFRQyPLFD� TXH� ORV� TXH� DFXGHQ� D� ODV�GHPiV�WLHQGDV��OD�GLIHUHQFLD�HV�SHTXHxD�
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���

(OHFFLyQ�GH�FDGHQD�PLQRULVWD 7RWDO&DGHQD�FRQ�3%7' &DGHQD�FRQ�3$%1 ��� ���� ����1�HVSHUDGR ����� ������ ����������SHUVRQDV
��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD

����� ����� �����
1 ��� ���� ����1�HVSHUDGR ����� ������ ��������SHUVRQDV

��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD
����� ����� �����

1 ���� ���� ����1�HVSHUDGR ������ ������ ��������SHUVRQDV
��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD

����� ����� �����
1 ���� ���� ����1�HVSHUDGR ������ ������ ������

1��GH�SHUVRQDV�HQ�HO�KRJDU

��\�PiV�SHUVRQDV ��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD
����� ����� �����

1 ���� ����� �����1�HVSHUDGR ������ ������� �������7RWDO
��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD

������ ������ ������
7DEOD�������7DEOD�FUX]DGD�SDUD�Q~PHUR�GH�SHUVRQDV�HQ�HO�KRJDU�FRQ�HOHFFLyQ�GH�FDGHQD�PLQRULVWD�

3RGHPRV� DSXQWDU� TXH� HO� SRUFHQWDMH� GH� IDPLOLDV� GH� �� D ��PLHPEURV� TXH�DFXGHQ� D� FRPSUDU� D� OD� FDGHQD 'LD� HV� GHO� ������ IUHQWH� DO� ������TXH� DFXGH� D�RWUDV�FDGHQDV��\�DGHPiV�HO�������GH�ORV�TXH�DFXGHQ�D�OD�FDGHQD�GH�GHVFXHQWR�WLHQHQ�IDPLOLDV�FRQ���\�PiV�PLHPEURV�HQ�HO�KRJDU�IUHQWH�DO�������TXH�DFXGHQ�D�RWUDV�FDGHQDV��3RU�WDQWR�VH�SXHGH�DSUHFLDU�TXH�ORV�FRQVXPLGRUHV�TXH�DFXGHQ�D�OD�FDGHQD�FRQ�3%7'� WLHQHQ� IDPLOLDV� FRQ�PiV�PLHPEURV�TXH� ODV� TXH�DFXGHQ�D� ODV�RWUDV�FDGHQDV�FRQ�3$%�
9DORU *O6LJ��$VLQW�����FRODV�3HDUVRQ�&KL�&XDGUDGR ������� � ����5D]yQ�GH�YHURVLPLOLWXG ������� � ����$VRFLDFLyQ�OLQHDO�[��OLQHDO ������� � ����1��GH�FDVRV�YiOLGRV �����7DEOD�������7HVW�FKL�FXDGUDGR�GH�Q��GH�SHUVRQDV�HQ�HO�KRJDU�\�HOHFFLyQ�GH�FDGHQD�PLQRULVWD�
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���

3RGHPRV� DILUPDU� D� SDUWLU� GH� HVWD� WDEOD� TXH� VH� UHFKD]D� OD� LQGHSHQGHQFLD�HQWUH� HVWDV� GRV� YDULDEOHV� SRU� OR� TXH� YDPRV� D� YHU� OD� GLUHFFLyQ� \� IXHU]D� GH� HVD�UHODFLyQ�D�WUDYpV�GH�DOJXQD�PHGLGD�GH�DVRFLDFLyQ��VLJXLHQGR�HO�PLVPR�HVTXHPD�TXH�KHPRV�WUD]DGR�FRQ�DQWHULRULGDG�
9DORU (UURU�HVWiQGDU�DVLQWyWLFR 7�DSUR[� 6LJ��$SUR[�

2UGLQDO�SRU�2UGLQDO 6RPHUV
�G 6LPpWULFR ������ ����� ������� �����
1��SHUVRQDV�HQ�HO�KRJDU�'HSHQGLHQWH ������ ����� ������� �����

(OHFFLyQ�GH�FDGHQD�PLQRULVWD�'HSHQGLHQWH
������ ����� ������� �����

1RPLQDO�SRU�,QWHUYDOR (WD 1��SHUVRQDV�HQ�HO�KRJDU�'HSHQGLHQWH �����
(OHFFLyQ�GH�FDGHQD�PLQRULVWD�'HSHQGLHQWH

�����
7DEOD� ������ 0HGLGDV� GH� DVRFLDFLyQ� HQWUH� Q~PHUR� GH� SHUVRQDV� HQ� HO� KRJDU� \�HOHFFLyQ�GH�FDGHQD�PLQRULVWD�

/D� PHGLGD� HWD� GH� DVRFLDFLyQ� QRV� LQGLFD� TXH� OD� UHODFLyQ� HQWUH� ODV� GRV�YDULDEOHV�TXH�DQDOL]DPRV�HQ�HVWH�PRPHQWR�HV�SHTXHxD��DXQTXH�DOJR�PD\RU�TXH�SDUD� ODV�GRV�YDULDEOHV�DQWHULRUPHQWH�DQDOL]DGDV�FRQ��������3RU� OR�TXH�VH�SXHGH�FRQFOXLU� TXH� DXQTXH� ORV� FRQVXPLGRUHV� GH� OD� FDGHQD� FRQ� 3%7'� WLHQHQ� PiV�SHUVRQDV� TXH� YLYHQ� HQ� HO� KRJDU� TXH� ORV� TXH� DFXGHQ� D� ODV� GHPiV� WLHQGDV�� OD�GLIHUHQFLD� HV� SHTXHxD� DXQTXH� PD\RU� TXH� SDUD� ODV� GRV� YDULDEOHV� DQDOL]DGDV�DQWHULRUPHQWH�
&RQ� UHVSHFWR� DO� FUXFH� GH� SUHVHQFLD� GH� QLxRV� FRQ� HOHFFLyQ� GH� FDGHPD�PLQRULVWD��VH�SXHGH�FRPHQWDU��PLUDQGR�OD�WDEOD��������TXH�ORV�FRQVXPLGRUHV�TXH�DFXGHQ�D�OD�FDGHQD�FRQ�3%7'��WLHQHQ�XQ�SRUFHQWDMH�GH�KLMRV�HQWUH������DxRV�GHO�������IUHQWH�DO�������GH�ORV�TXH�DFXGHQ�D�RWUDV�FDGHQDV�FRQ�3$%��SRU�RWUR�ODGR�VRQ�ORV�FRPSUDGRUHV�GH�FDGHQDV�FRQ�3$%�ORV�TXH�WLHQHQ�XQ�SRUFHQWDMH�GH�KLMRV�PHQRUHV�GH���DxRV�VXSHULRU�������IUHQWH�DO�������GH�ORV�FRPSUDGRUHV�GH�'LD�
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(OHFFLyQ�GH�FDGHQD�PLQRULVWD 7RWDO&DGHQD�FRQ�3%7' &DGHQD�FRQ�3$%1 ���� ���� ����1�HVSHUDGR ������ ������ ������6LQ�QLxRV
��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD

����� ����� �����
1 ��� ���� ����1�HVSHUDGR ������ ������ ������1LxRV�PHQRUHV�GH���DxRV ��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD

����� ����� �����
1 ���� ���� ����1�HVSHUDGR ������ ������ ������

3UHVHQFLD�GH�QLxRV
1LxRV�GH������DxRV ��GHQWUR�(OHFFLyQ�GH�FDGHQD PLQRULVWD

����� ����� �����
1 ���� ����� �����1�HVSHUDGR ������ ������� �������7RWDO

��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD
������ ������ ������

7DEOD� ������ 7DEOD� FUX]DGD� SDUD� SUHVHQFLD� GH� QLxRV� FRQ� HOHFFLyQ� GH� FDGHQD�PLQRULVWD�
9DORU *O6LJ� $VLQW�����FRODV�3HDUVRQ�&KL�&XDGUDGR ������ � �����5D]yQ�GH�YHURVLPLOLWXG ������ � �����$VRFLDFLyQ�OLQHDO�[��OLQHDO ������ � �����1��GH�FDVRV�YiOLGRV �����7DEOD� ������ 7HVW� FKL� FXDGUDGR� GH� SUHVHQFLD� GH� KLMRV� \� HOHFFLyQ� GH� FDGHQD�PLQRULVWD�

3RGHPRV� DILUPDU� D� SDUWLU� GH� HVWD� WDEOD� TXH� VH� UHFKD]D� OD� LQGHSHQGHQFLD�HQWUH� HVWDV� GRV� YDULDEOHV� SRU� OR� TXH� YDPRV� D� YHU� OD� GLUHFFLyQ� \� IXHU]D� GH� HVD�UHODFLyQ�D�WUDYpV�GH�DOJXQD�PHGLGD�GH�DVRFLDFLyQ��VLJXLHQGR�HO�PLVPR�HVTXHPD�TXH�KHPRV�WUD]DGR�FRQ�DQWHULRULGDG�
9DOXH $SSUR[��6LJ�1RPLQDO�[�1RPLQDO 3KL ���� ����&UDPHU
V�9 ���� ����&RHILFLHQWH�GH�FRQWLQJHQFLD ���� ����1��GH�FDVRV�YiOLGRV �����7DEOD�������0HGLGDV�GH�DVRFLDFLyQ�HQWUH�SUHVHQFLD�GH�QLxRV�\�HOHFFLyQ�GH�FDGHQD�PLQRULVWD�
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���

/DV� PHGLGDV� TXH� VH� GHEHQ� XWLOL]DU� FXDQGR� FUX]DPRV� GRV� YDULDEOHV�QRPLQDOHV� FRPR� HV� HVWH� FDVR� VRQ� 3KL�� OD� 9� GH� &UDPHU� \� HO� FRHILFLHQWH� GH�FRQWLQJHQFLD��(VWDV�YDULDEOHV�WRPDQ�XQ�YDORU�HQWUH���\����GRQGH�PLHQWUDV�PiV�QRV�DFHUFDPRV�DO�YDORU���PD\RU�HV�OD�IXHU]D�GH�OD�UHODFLyQ�HQWUH�ODV�GRV�YDULDEOHV��(Q�HVWH� FDVR� REWHQHPRV� HO� YDORU� ������ OR� TXH� QRV� LQGLFD� TXH� OD� UHODFLyQ� HQWUH� ODV�YDULDEOHV�HV�PX\�GpELO�DXQTXH�H[LVWH��
(OHFFLyQ�GH�FDGHQD�PLQRULVWD 7RWDO&DGHQD�FRQ�3%7' &DGHQD�FRQ�3$%1 ���� ����� �����1�HVSHUDGR ������ ������� �������6LQ�RIHUWD�GH�DO�PHQRV���� ��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD

����� ����� �����
1 ��� ���� ����1�HVSHUDGR ����� ������ ������

2IHUWD�GH�SUHFLRV
'HVFXHQWR�GH�DO�PHQRV�XQ���� ��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD

����� ����� �����
1 ���� ����� �����1�HVSHUDGR ������ ������� �������7RWDO

��GHQWUR�(OHFFLyQ�GH�FDGHQD�PLQRULVWD
������ ������ ������

7DEOD� ������ 7DEOD� FUX]DGD� SDUD� RIHUWD� GH� SUHFLRV� FRQ� HOHFFLyQ� GH� FDGHQD�PLQRULVWD�
&RQ� UHVSHFWR� D� HVWH� FUXFH� GH� YDULDEOHV� VH� SXHGH� FRPHQWDU� TXH� ORV�FRQVXPLGRUHV� TXH� DFXGHQ� D� OD� FDGHQD� FRQ� 3%7'�� REWLHQHQ� XQ� SRUFHQWDMH� GH�RIHUWDV� GH� SUHFLRV� GH� DO� PHQRV� HO� ���� GHO� ������ IUHQWH� DO� ������ GH� ORV� TXH�DFXGHQ�D�RWUDV�FDGHQDV�FRQ�3$%��SRU�RWUR�ODGR�ORV FRPSUDGRUHV�GH�FDGHQDV�FRQ�3$%�DGTXLHUHQ�VLQ�RIHUWD�GHO�����GH�GHVFXHQWR�HQ�XQ�������GH� ODV�RFDVLRQHV��IUHQWH�DO�������GH� ORV�FRPSUDGRUHV�GH�'LD��(V� LPSRUWDQWH�GHVWDFDU�TXH�FXDQGR�GHFLPRV� VLQ� RIHUWD� GH� DO� PHQRV� ����� QRV� UHIHULPRV� D� FRPSUDV� TXH� QR� WHQtDQ�RIHUWD�R� TXH�HO� GHVFXHQWR�GH� ODV�PLVPDV�HUD� LQIHULRU� DO� ����� \D� TXH�TXHUHPRV�PHGLU� ORV� SURIXQGRV� GHVFXHQWRV� TXH� VRQ� XQR� GH� ORV� DVSHFWRV� SULQFLSDOHV� GH� OD�HVWUDWHJLD�GH�3$%��&RQ�ORV�GDWRV�DQWHULRUHV�VH�FRQILUPD�OR�TXH�GLFHQ�ORV�H[SHUWRV��HV�GHFLU�� OR�SURIXQGRV�GHVFXHQWRV�GH�SUHFLR�VRQ�PiV�XWLOL]DGRV�SRU� ODV�FDGHQDV�FRQ�HVWUDWHJLDV�GH�3$%�
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9DORU *O 6LJ��$VLQW����FRODV� 6LJ��([DFWD���FRODV� 6LJ��([DFWD���FROD�3HDUVRQ�&KL�&XDGUDGR ������� � ����&RUUHFFLyQ�GH�FRQWLQXLGDG ������� � ����
5D]yQ�GH�YHURVLPLOLWXG ������� � ����7HVW�H[DFWR�GH�)LKVHU ���� ����$VRFLDFLyQ�OLQHDO�[��OLQHDO ������� � ����1��GH�FDVRV�YiOLGRV ������3DUD�WDEODV�GH�GLPHQVLyQ��[��7DEOD� ������ 7HVW� FKL� FXDGUDGR� GH� RIHUWD� GH� SUHFLRV� \� HOHFFLyQ� GH� FDGHQD�PLQRULVWD�

3RGHPRV� DILUPDU� D� SDUWLU� GH� HVWD� WDEOD� TXH� VH� UHFKD]D� OD� LQGHSHQGHQFLD�HQWUH� HVWDV� GRV� YDULDEOHV� SRU� OR� TXH� YDPRV� D� YHU� OD� GLUHFFLyQ� \� IXHU]D� GH� HVD�UHODFLyQ�D�WUDYpV�GH�DOJXQD�PHGLGD�GH�DVRFLDFLyQ��VLJXLHQGR�HO�PLVPR�HVTXHPD�TXH�KHPRV�WUD]DGR�FRQ�DQWHULRULGDG�
9DOXH $SSUR[��6LJ�1RPLQDO�[�1RPLQDO 3KL ����� ������&UDPHU
V�9 ����� ������&RHILFLHQWH�GH�FRQWLQJHQFLD ����� ������1��GH�FDVRV�YiOLGRV �����7DEOD�������0HGLGDV�GH�DVRFLDFLyQ�HQWUH�RIHUWD�GH�SUHFLRV�\�HOHFFLyQ�GH�FDGHQDPLQRULVWD�

/DV� PHGLGDV� TXH� VH� GHEHQ� XWLOL]DU� FXDQGR� FUX]DPRV� GRV� YDULDEOHV�QRPLQDOHV� FRPR� HV� HVWH� FDVR�� H� LJXDO� TXH� KLFLPRV� SDUD� HO� FUXFH� GH� YDULDEOHV�DQWHULRU��VRQ�3KL��OD�9�GH�&UDPHU�\�HO�FRHILFLHQWH�GH�FRQWLQJHQFLD��(VWDV�YDULDEOHV�WRPDQ�XQ�YDORU�HQWUH���\����GRQGH�PLHQWUDV�PiV�QRV�DFHUFDPRV�DO�YDORU���PD\RU�HV� OD� IXHU]D� GH� OD� UHODFLyQ� HQWUH� ODV� GRV� YDULDEOHV�� (Q� HVWH� FDVR� REWHQHPRV� HO�YDORU������� OR�TXH� WDPELpQ�QRV� LQGLFD�TXH�OD� UHODFLyQ�HQWUH� ODV�YDULDEOHV�HV�PX\�GpELO�DXQTXH�H[LVWH��3RU�WDQWR� OD�GLIHUHQFLD�HQWUH�ODV�SURIXQGDV�RIHUWDV�GH�SUHFLR�QR�VRQ�GHPDVLDGR�IXHUWHV��WHQLHQGR�HQ�FXHQWD�TXH�HV�VLJQLILFDWLYD�
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�������&iOFXOR�GH�ODV�HODVWLFLGDGHV�
(Q� HVWH� DSDUWDGR� YDPRV� D� DQDOL]DU� ODV� HODVWLFLGDGHV� GLUHFWDV� \� FUX]DGDV�TXH�KHPRV�REWHQLGR�FRQ�ODV PDUFDV�DQDOL]DGDV�SDUD�FDGD�FDWHJRUtD�GH�SURGXFWR��/LPGHS�����QRV�RIUHFH� ODV� HODVWLFLGDGHV�HQWUH� ODV� UDPDV�GHO� iUERO� GH�GHFLVLyQ�\�WDPELpQ� ODV� TXH� H[LVWHQ� GHQWUR� GH� FDGD� UDPD�� &RQ� HOOR�� SUHWHQGHPRV� YHU� OD�LPSRUWDQFLD�TXH� WLHQH� OD�YDULDFLyQ�GH� ODV�YDULDEOHV�SUHFLR��SUHFLR�GH� UHIHUHQFLD�\�OHDOWDG�� TXH� VRQ� ODV� TXH� PiV� LPSRUWDQFLD� WLHQHQ� HQ� OD� XWLOLGDG� GH� FRPSUD� GHO�FRQVXPLGRU��HQ�OD�SUREDELOLGDG�GH�HOHFFLyQ�GH�ODV�GLVWLQWDV�DOWHUQDWLYDV��SDUD�FDGD�XQD�GH�ODV�WUHV�FDWHJRUtDV�GH�SURGXFWR�DQDOL]DGDV��8QD�SURSLHGDG�GHO�ORJLW��HV�TXH�WLHQH�HODVWLFLGDGHV�FUX]DGDV�XQLIRUPHV��HVWR�HV��TXH�ODV�HODVWLFLGDGHV�FUX]DGDV�GH�WRGDV�ODV�DOWHUQDWLYDV�FRQ�UHVSHFWR�D�XQ FDPELR�GH�XQ�DWULEXWR�TXH�DIHFWD�VyOR�D�OD�DOWHUQDWLYD� M� VRQ� LJXDOHV�SDUD� WRGDV� ODV�DOWHUQDWLYDV� L�GLVWLQWDV�GH M��(VWH�DVSHFWR�GHO�PRGHOR� ORJLW�PXOWLQRPLDO� HV�RWUD�PDQLIHVWDFLyQ�GH� ODV�SURSLHGDG�GH� ,$,� �%HQ�$NLYD�\�/HUPDQ�����������������(Q�ODV�WDEODV�VLJXLHQWHV�HQ�FDGD�FHOGD�DSDUHFHQ�GRV� Q~PHURV� XQR� VLQ� SDUpQWHVLV� TXH� UHSUHVHQWD� OD� HODVWLFLGDG� GHQWUR� GH� FDGD�UDPD \� XQR� GHEDMR� GHO� DQWHULRU� HQWUH� SDUpQWHVLV� TXH� UHSUHVHQWD� OD� HODVWLFLGDG�HQWUH�ODV�UDPDV�
3DUD� HO� SURGXFWR� ODYDYDMLOODV� OtTXLGR� D�PDQR� ODV� HODVWLFLGDGHV� FUX]DGDV� \�GLUHFWDV� �TXH� VH� VLW~DQ� HQ� OD� GLDJRQDO� GH� OD� WDEOD��� WDQWR� GHQWUR� GH� FDGD� UDPD�FRPR� HQWUH ODV� GLVWLQWDV� UDPDV�� TXH� VH� FRORFDQ� HQWUH� SDUpQWHVLV�� VRQ� ODV� TXH�DSDUHFHQ�HQ�OD�WDEOD������
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3UHFLR�GH�UHIHUHQFLD',$�3%7'� $526�3$%� &25$/�3$%� )$,5<�3$%� ;�3$%�',$�3%7'� ������������� ������������ ������������ ������������ ������������$526�3$%� ������������ ������������� ������������ ������������ ������������&25$/�3$%� ������������ ������������� �������������� ������������� �������������)$,5<�3$%� ������������ ������������� ������������� �������������� �������������;�3$%� ������������ ������������� ������������� ������������� ��������������3UHFLR�SDJDGR',$�3%7'� $526�3$%� &25$/�3$%� )$,5<�3$%� ;�3$%�',$�3%7'� ������������ ������������� ������������� ������������� �������������$526�3$%� ������������� ������������ ������������� ������������� �������������&25$/�3$%� ������������� ������������� ������������ ������������� �������������)$,5<�3$%� ������������� ������������� ������������� ������������ �������������;�3$%� ������������� ������������� ������������� ������������� ������������/HDOWDG�D�OD�PDUFD',$�3%7'� $526�3$%� &25$/�3$%� )$,5<�3$%� ;�3$%�',$�3%7'� ������������ ������������� ������������� ������������� �������������$526�3$%� ������������� ������������ ������������� ������������� �������������&25$/�3$%� ������������� ������������� ������������ ������������� �������������)$,5<�3$%� ������������� ������������� ������������� ������������ �������������;�3$%� ������������� ������������� ������������� ������������� ������������7DEOD� ������ (ODVWLFLGDGHV� SDUD� ODYDYDMLOODV� HQWUH� H� LQWUD� UDPDV� GH� OD� HVWUXFWXUD�DQLGDGD�
&RPR�SDUD� OD� UDPD� GH�3%7'� VyOR� KD\� XQD� RSFLyQ� TXH�HV� OD�PDUFD�'LD��FXDQGR�FDPELD�OD�YDULDEOH�VHD�WDQWR�SUHFLRV�GH�UHIHUHQFLD�FRPR�SUHFLRV�SDJDGRV�R� OHDOWDG�D� OD�PDUFD�� OD�HODVWLFLGDG�GHQWUR�GH�HVD�UDPD�VHUi�FHUR��SRU�WDQWR�SDUD�HVWD� UDPD� OD�HODVWLFLGDG�GH� OD�PLVPD�VLHPSUH�FRLQFLGLUi� FRQ� OD�HODVWLFLGDG�GH� OD�PDUFD�'LD��3DUD�HO� SUHFLR�GH� UHIHUHQFLD� OD�HODVWLFLGDG�GH�'LD� \�SRU�HQGH�GH� ORV�HVWDEOHFLPLHQWRV� GH� 3%7'� HV� GH� ±������� SRU� WDQWR� XQD� VXELGD� GHO� SUHFLR� GH�UHIHUHQFLD� WHQGUtD� XQD� UHVSXHVWD� UHGXFLHQGR� OD� SUREDELOLGDG� GH� FRPSUD� GH� HVWD�PDUFD�\�DXPHQWDUtD�OD�SUREDELOLGDG�GH�FRPSUD�GH�ODV�RSFLRQHV�GH�OD�RWUD�UDPD��OD�
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GH�3$%�FRQ�XQD�HODVWLFLGDG�GH��������'H� ODV�PDUFDV�GH� OD� UDPD�GH�3$%� OD�TXH�PiV�LQIOXHQFLD�WLHQH�HV�OD�PDUFD�)DLU\�TXH�HV�OD�PiV�VHQVLEOH�D�XQ�FDPELR�HQ�HO�SUHFLR� GH� UHIHUHQFLD� FRQ� ±������ XQ� DXPHQWR� GHO� SUHFLR� GH� UHIHUHQFLD� GH� HVWD�PDUFD�HV�OD�TXH�SURYRFDUtD�XQD�PD\RU�DXPHQWR�GH�SUREDELOLGDG�GH�FRPSUD�GH�OD�PDUFD�GH�3%7'����������3DUD�OD�YDULDEOH�SUHFLR��FRPR�\D�SXGLPRV�LQWXLU�FXDQGR�HVWXGLDPRV� ORV� FRHILFLHQWHV� HVWLPDGRV� GHO� PRGHOR� TXH� HUDQ� SRVLWLYRV�� QRV�HQFRQWUDPRV� FRQ� HODVWLFLGDGHV GLUHFWDV� SRVLWLYDV�� OR� TXH� QRV� LQGLFD� TXH� XQD�VXELGD� GH� SUHFLR� HQ� HVWD� FDWHJRUtD� GH� SURGXFWRV� DXPHQWD� OD� SUREDELOLGDG� GH�FRPSUD��DGHPiV�HQ� WRGDV� ODV�PDUFDV��/D�PDUFD�)DLU\�HV� OD�TXH� WLHQH�XQ�PD\RU�YDORU�GH�HODVWLFLGDG�GLUHFWD�FRQ��������\�XQD�HODVWLFLGDG�FUX]DGD�FRQ�OD�RWUD�UDPD�GHO� iUERO� GH� ±������� 5HVSHFWR� D� OD� YDULDEOH� OHDOWDG� D� OD� PDUFD�� FRPR� HUD� GH�HVSHUDU��ODV�HODVWLFLGDGHV�GLUHFWDV�GH�WRGDV�ODV�PDUFDV�WDPELpQ�VRQ�SRVLWLYDV��\D�TXH�HV�OyJLFR�TXH�DXPHQWH�VX�SUREDELOLGDG�GH�FRPSUD�VL�DXPHQWD�OD�OHDOWDG D�OD�PDUFD� \� YLFHYHUVD�� (Q� HVWH� FDVR� HV� OD� DOWHUQDWLYD� $URV� OD� TXH� WLHQH� PD\RU�HODVWLFLGDG� GLUHFWD� \� GH� QXHYR� FRPR� SDUD� ORV� RWURV� GRV� SURGXFWRV�� OD�PDUFD� GH�3$%�TXH�DIHFWD�PiV�D�OD�PDUFD�GH�OD�UDPD�FRQ�3%7'���������HV�)DLU\��3RU�HOOR��HQ� HVWD� FDWHJRUtD� GH SURGXFWRV� GH� ODYDYDMLOODV� OtTXLGR� D�PDQR�� SDUHFH� HYLGHQWH�TXH�ODV�PDUFDV�TXH�FRPSLWHQ�PiV�IHUR]PHQWH�HQWUH�HOODV�VRQ�)DLU\�\�'LD�
3DUD�HO�SURGXFWR�PD\RQHVD� ODV� HODVWLFLGDGHV�FUX]DGDV�\�GLUHFWDV� �TXH�VH�VLW~DQ� HQ� OD� GLDJRQDO� GH� OD� WDEOD��� WDQWR� GHQWUR� GH� FDGD� UDPD� FRPR� HQWUH� ODV�GLVWLQWDV� UDPDV�� TXH� VH� FRORFDQ�HQWUH�SDUpQWHVLV�� ODV� UHVSURGXFLPRV�HQ� OD� WDEOD������
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3UHFLR�GH�UHIHUHQFLD',$�3%7'� &$/9(�3$%� &$/9(�/,*(5(6$�3$%�
.5$)7�3$%� <%$55$�3$%�

',$�3%7'� ������������� ������������ ������������ ������������ ������������&$/9e�3$%� ������������ ������������� ������������ ������������ ������������&$/9(�/,*(5(6$�3$%� ������������ ������������ ������������� ������������ ������������.5$)7�3$%� ������������ ������������ ������������ ������������� ������������<%$55$�3$%� ������������ ������������ ������������ ������������ �������������3UHFLR�SDJDGR',$�3%7'� &$/9(�3$%� &$/9(�/,*(5(6$�3$%�
.5$)7�3$%� <%$55$�3$%�

',$�3%7'� ������������� ������������ ������������ ������������ ������������&$/9e�3$%� ������������ �������������� ������������� ������������� �������������&$/9(�/,*(5(6$�3$%� ������������ ������������� �������������� ������������� �������������.5$)7�3$%� ������������ ������������� ������������� �������������� �������������<%$55$�3$%� ������������ ������������� ������������� ������������� ��������������/HDOWDG�D�OD�PDUFD',$�3%7'� &$/9(�3$%� &$/9(�/,*(5(6$�3$%�
.5$)7�3$%� <%$55$�3$%�

',$�3%7'� ������������ ������������� ������������� ������������� �������������&$/9e�3$%� ������������� ������������ ������������� ������������� �������������&$/9(�/,*(5(6$�3$%� ������������� ������������� ������������ ������������� �������������.5$)7�3$%� ������������� ������������� ������������� ������������ �������������<%$55$�3$%� ������������� ������������� ������������� ������������� ������������7DEOD� ������ (ODVWLFLGDGHV� SDUD� PD\RQHVD� HQWUH� H� LQWUD� UDPDV� GH� OD� HVWUXFWXUD�DQLGDGD�3DUD�OD�PD\RQHVD�SRGHPRV�REVHUYDU�HQ�JHQHUDO��TXH�ODV�HODVWLFLGDGHV�VRQ�PX\�EDMDV�\�PXFKR�PiV�SHTXHxDV�TXH� ODV�TXH�HQFRQWUDPRV�HQ� OD�FDWHJRUtD�GH�SURGXFWRV�DQDOL]DGD�DQWHULRUPHQWH��HVWR�QRV�LQGLFD�XQD�GHPDQGD�PiV�LQHOiVWLFD��$GHPiV� ODV� HODVWLFLGDGHV� GLUHFWDV� WLHQHQ� HO� VLJQR� HVSHUDGR�� HO� SUHFLR� GH�UHIHUHQFLD�\�HO�SDJDGR�QHJDWLYRV�\�OD�OHDOWDG�D�OD�PDUFD�SRVLWLYR��3DUD�ORV�SUHFLRV�GH� UHIHUHQFLD� OD� PDUFD� FRQ� PD\RU� HODVWLFLGDG�� HQ� YDORU� DEVROXWR�� HV� &DOYp�/LJHUHVD��SRU�OR�TXH�HV�OD�TXH�PiV�VXIUH�XQD�VXELGD HQ�HO�SUHFLR�GH�UHIHUHQFLD�TXH�
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WLHQHQ�ORV�FRQVXPLGRUHV��SHUR�WRGRV�ORV�YDORUHV�HVWiQ�PX\�LJXDODGRV��ODV�PDUFDV�TXH� PiV� DIHFWDQ� D� 'LD� VRQ� &DOYp� H� <EDUUD�� (Q� UHODFLyQ� D� OD� YDULDEOH� SUHFLR�SDJDGR�� ODV�HODVWLFLGDGHV�VRQ�PiV�DOWDV�HQ�YDORU�DEVROXWR�TXH�SDUD�HO SUHFLR�GH�UHIHUHQFLD�� OD� HODVWLFLGDG� GLUHFWD�PiV� IXHUWH� HV� SDUD� OD�PDUFD�&DOYp� /LJHUHVD� ����������3DUD�OD�OHDOWDG�D�OD�PDUFD�OD�YDULDEOH�TXH�WLHQH�PD\RU�HODVWLFLGDG�HV�&DOYp���������� SRU� WDQWR� HV� OD� TXH� PiV� VH� SXHGH� DSURYHFKDU� GH� XQD� DXPHQWR� GH� OD�OHDOWDG GH�ORV�FRQVXPLGRUHV�KDFLD�HVD�PDUFD��DGHPiV�HV�OD�TXH�PiV�DIHFWD�D�OD�DOWHUQDWLYD�GH�OD�UDPD�GH�3%7'��'LD���SDUD�ODV� WUHV�YDULDEOHV��3URFHGHPRV�GH� OD�PLVPD�IRUPD�FRQ�OD�FDWHJRUtD�GH�SURGXFWRV�OHFKH�3UHFLR�GH�UHIHUHQFLD',$�3%7'� 38/(9$�3$%� &29$3�3$%� 5$0�3$%� &/$6�3$%�',$�3%7'� ������������� ������������ ������������ ������������ ������������38/(9$�3$%� ������������ �������������� ������������� ������������� �������������&29$3�3$%� ������������ ������������� �������������� ������������ �������������5$0�3$%� ������������ ������������� ������������� �������������� �������������&/$6�3$%� ������������ ������������� ������������� ������������� ��������������3UHFLR�SDJDGR',$�3%7'� 38/(9$�3$%� &29$3�3$%� 5$0�3$%� &/$6�3$%�',$�3%7'� ������������� ������������ ������������ ������������ ������������38/(9$�3$%� ������������ �������������� ������������� ������������� �������������&29$3�3$%� ������������ ������������� �������������� ������������� �������������5$0�3$%� ������������ ������������� ������������� �������������� �������������&/$6�3$%� ������������ ������������� ������������� ������������� ��������������/HDOWDG�D�OD�PDUFD',$�3%7'� 38/(9$�3$%� &29$3�3$%� 5$0�3$%� &/$6�3$%�',$�3%7'� ������������ ������������� ������������� ������������� �������������38/(9$�3$%� ������������� ������������ ������������� ������������� �������������&29$3�3$%� ������������� ������������� ������������ ������������� �������������5$0�3$%� ������������� ������������� ������������� ������������ �������������&/$6�3$%� ������������� ������������� ������������� ������������� ������������7DEOD� ������ (ODVWLFLGDGHV� SDUD� OD� FDWHJRUtD� OHFKH�� HQWUH� H� LQWUD� UDPDV� GH� OD�HVWUXFWXUD�DQLGDGD�
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3DUD�HO�SURGXFWR� OHFKH��KHPRV�HQFRQWUDGR� ODV�HODVWLFLGDGHV�PiV�DOWDV�HQ�YDORU� DEVROXWR� SDUD� ODV� YDULDEOHV� SUHFLR� \� SUHFLR� GH� UHIHUHQFLD�� HVWR� LQGLFD� TXH�SDUD�HVWD�FDWHJRUtD�GH�FRPSUD�PX\�IUHFXHQWH��WDQWR�HO�SUHFLR�GH�UHIHUHQFLD�FRPR�HO�SDJDGR�WLHQHQ�PD\RU�LPSRUWDQFLD�HQ�OD�FRPSUD�SDUD�ORV�FRQVXPLGRUHV�TXH�SDUD�ODV� RWUDV� GRV� FDWHJRUtDV� DQDOL]DGDV�� HV� GHFLU� OD� GHPDQGD� HV� PiV� HOiVWLFD�� /D�PDUFD� &/$6� �&HQWUDO� /HFKHUD� $VWXULDQD�� HV� OD� PiV� DIHFWDGD� SRU� HO� SUHFLR� GH�UHIHUHQFLD ���������\�OD�HODVWLFLGDG�FUX]DGD�TXH�PiV�DIHFWD�D�OD�UDPD�GH�3%7'�HV�OD�TXH�SURYRFD�OD�PDUFD�3XOHYD��3DUD�ORV�SUHFLRV�SDJDGRV�HV�GH�QXHYR�OD�PDUFD�&/$6�OD�TXH�PiV�UHGXFH�VX�SUREDELOLGDG�GH�FRPSUD�DQWH�XQ�DXPHQWR�GH�SUHFLR����������� \� GH� QXHYR� OD� HODVWLFLGDG� FUX]DGD� TXH� PiV� DIHFWD� D� OD� PDUFD� 'LD� HV�3XOHYD� ��������� &RQ� UHVSHFWR� D� OD� OHDOWDG� D� OD� PDUFD� HV� 5DP� OD� TXH� PD\RU�HODVWLFLGDG� WLHQH� �������� \� GH� QXHYR� 3XOHYD� HV� OD� PDUFD� GH� 3$%� TXH� PiV�LQIOXHQFLD�WLHQH�HQ�OD�PDUFD�'LD�GH�OD�UDPD�3%7'�����������
3DUHFH� VHU� TXH� XQD� VLWXDFLyQ� TXH� VH� DSUHFLD� HQ� ODV� WUHV� FDWHJRUtDV� GH�SURGXFWRV�DQDOL]DGD�HV� TXH� OD�PDUFD�'LD� GH�3%7'� VH� YH�PiV�DIHFWDGD�SRU� ODV�PDUFDV� OtGHUHV� HQ� QXHVWUR� SDQHO� GH� FRQVXPLGRUHV�� )DLU\�� &DOYp� \� 3XOHYD� SDUD�ODYDYDMLOODV�� PD\RQHVD� \� OHFKH�� UHVSHFWLYDPHQWH�� (VWR� QRV� SXHGH� LQGLFDU� TXH�HVWDV�PDUFDV�VRQ� ODV�SULQFLSDOHV�FRPSHWLGRUDV�GH�QXHVWUD�PDUFD�GH�3%7'�\�VH�HQFXHQWUDQ�HQ�OD�PD\RUtD�GH�ORV�HVWDEOHFLPLHQWRV�TXH�XWLOL]DQ�ORV�3$%�
(Q� HO� FDStWXOR� ���� SUHVHQWDPRV� XQ� DQiOLVLV� SRUPHQRUL]DGR� GH� ORV�SULQFLSDOHV�UHVXOWDGRV�REWHQLGRV�HQ�HO�DQiOLVLV�GHO�SDQHO�GH�FRQVXPLGRUHV�
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5()(5(1&,$6�%,%/,2*5È),&$6
� $OED�� -�:��� 0HOD�� &�)��� 6KLPS�� 7�$�� <� 8UEDQ\�� -�(�� ������� �7KH� (IIHFW� RI�'LVFRXQW)UHTXHQF\�&XH�DQG�'HSWK�RQ�&RQVXPHU�3ULFH�-XGJHPHQWV���-RXUQDO�RI�&RQVXPHU�5HVHDUFK��9RO������6HSWLHPEUH����������
� %HOO��'�5��\�%XFNOLQ��5�(���������³7KH�5ROH�RI�,QWHUQDO�5HIHUHQFH�3RLQWV�LQ�WKH�&DWHJRU\� 3XUFKDVH� 'HFLVLRQ��� � -RXUQDO� RI� &RQVXPHU� 5HVHDUFK�� 9RO�� ����6HSWLHPEUH�����������
� %HOO��'�5�� \� /DWWLQ�� -�0�� ������� �/RRNLQJ� IRU� /RVV�$YHUVLRQ� LQ�6FDQQHU�3DQHO�'DWD�� 7KH� &RQIRXQGLQJ� (IIHFW� RI� 3ULFH� 5HVSRQG� +HWHURJHQHLW\��� 0DUNHWLQJ�6FLHQFH��9RO������������������
� %HQ�$NLYD��0�� \� /HUPDQ��6�5�� ������� �'LVFUHWH�&KRLFH�$QDO\VLV�� 7KHRU\�DQG�$SSOLFDWLRQ�WR�7UDYHO�'HPDQG���(G��0,7�3UHVV��&DPEULGJH�
� %ODWWEHUJ�� 5�&��� %ULHVFK�� 5�� <� )R[�� (�-�� ������� �+RZ� 3URPRWLRQV� :RUN"���0DUNHWLQJ�6FLHQFH��9RO����������*����*����
� %RELQVNL��*�6��� &R[��'�\�&R[� $�� ������� �5HWDLO� �6DOH��$GYHUWLVLQJ��3HUFHLYHG�5HWDLOHU�&UHGLELOLW\��DQG�3ULFH�5DWLRQDOH���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� %ULHVFK��5�$���.ULVKQDPXUWKL��/��\�5DM��6�3����������$�&RPSDUDWLYH�$QDO\VLV�RI�5HIHUHQFH� 3ULFH� 0RGHOV��� -RXUQDO� RI� &RQVXPHU� 5HVHDUFK�� 9RO�� ����6HSWLHPEUH�����������
� )HUUiQ� $UDQD]�� 0�� ������� �6366� 3DUD� :LQGRZV�� 3URJUDPDFLyQ� \� $QiOLVLV�(VWDGtVWLFR���(G��0F*UDZ�+LOO��0DGULG�
� *UHHQH��:�+����������$QiOLVLV�(FRQRPpWULFR�� (G��3UHQWLFH�+DOO�����HGLFLyQ��0DGULG�
� *UHHQH��:�+����������(FRQRPHWULF�$QDO\VLV���(G��3UHQWLFH�+DOO�����HGLFLyQ�
� *UHHQH��:�+�� ������� �/,0'(3� 9HUVLRQ� ����� 8VHU� 0DQXDO��� (G�� (FRQRPHWULF�6RIWZDUH��$XVWUDOLD�
� *XDGDJQL��3�0��	�/LWWOH��-�'�&���������³:KHQ�DQG�:KDW�WR�%X\��$�1HVWHG�/RJLW�0RGHO�RI�&RIIHH�3XUFKDVH���-RXUQDO�RI�)RUHFDVWLQJ��9RO��������������
� +DLU�� -�)��� $QGHUVRQ�� 5�(��� 7DWKDP�� 5�/�� \� %ODFN�� :�&�� ������� �$QiOLVLV�0XOWLYDULDQWH���(G��3UHQWLFH�+DOO�����HGLFLyQ��0DGULG�
� +HQVKHU�� '�$�� 	� -RKQVRQ�� /�:�� ������� �$SSOLHG� 'LVFUHWH� &KRLFH�0RGHOOLQJ���(G��+DOVKHG�3UHVV�����HGLFLyQ�
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� +VLDR��&���/DKLUL��.���/HH��/��\�3HVDUDQ��0�+�� ������� �$QDO\VLV�RI�3DQHOV�DQG�/LPLWHG� 'HSHQGHQW� 9DULDEOH� 0RGHOV��� (G�� &DPEULGJH� 8QLYHUVLW\� 3UHVV��&DPEULGJH�
� /DUUDxHWD�$VWROD��-���&DQFD�2UWL]��-�'��\�5DFHUR�0RUHQR��-����������0RGHORV�GH�3ODQLILFDFLyQ�GHO�7UiILFR���'RFXPHQWR�GH�WUDEDMR��'SWR��2UJDQL]DFLyQ�,QGXVWULDO�\�*HVWLyQ�GH�(PSUHVDV��8QLYHUVLGDG�GH�6HYLOOD�
� /LDR�� 7�)�� ������� �,QWHUSUHWLQJ� 3UREDELOLW\� 0RGHOV�� /RJLW�� 3URELW�� DQG� 2WKHU�/LQHDU�0RGHOV��6DJH�8QLYHUVLW\�3DSHU�VHULHV�RQ�4XDQWLWLYH�$SSOLFDWLRQV�LQ�WKH�6RFLDO�6FLHQFHV�����������(G��7KRXVDQG�2DNV��6DJH�
� 2SSHZDO�� +�� ������� �&RQMRLQW� ([SHULPHQWV� DQG� 5HWDLO� 3ODQQLQJ�� �7HVLV�'RFWRUDO����(G��7HFKQLVFKH�8QLYHUVLWHLW�(LQGKRYHQ��(LQGKRYHQ�
� 6LYDNXPDU��.��\�5DM��6�3����������4XDOLW\�7LHU�&RPSHWLRQ��+RZ�3ULFH�&KDQJH�,QIOXHQFLHV�%UDQG�&KRLFH�DQG�&DWHJRU\�&KRLFH���-RXUQDO�RI�0DUNHWLQJ��9RO������-XOLR���������
� 6XiUH]� 9i]TXH]�� $��� 5RGUtJXH]� GHO� %RVTXH�� ,�� \� 7UHVSDODFLRV� *XWLpUUH]�� -��������� �/D� (IHFWLYLGDG� GH� ORV� 0RGHORV� -HUiUTXLFRV� HQ� HO� (VWXGLR� GH� OD�$WUDFFLyQ� GH� &HQWURV� &RPHUFLDOHV��� 5HYLVWD� (VSDxROD� GH� ,QYHVWLJDFLyQ� GH�0DUNHWLQJ�(6,&��9RO�����������������
� 9i]TXH]� &DVLHOOHV�� 5��� 6DQWRV� 9LMDQGH�� 0�/�� \� 'tD]� 0DUWtQ�� $�0�� ��������'HFLVLRQHV�GH�6HOHFFLyQ�GH�0DUFD�GHO�&RQVXPLGRU� \�(VWLPDFLyQ�GH�3UHFLRV�GH� 5HIHUHQFLD�� ,PSDFWR� VREUH� OD� (VWUDWHJLD� 'HWDOOLVWD��� 5HYLVWD� (VSDxROD� GH�,QYHVWLJDFLyQ�GH�0DUNHWLQJ�(6,&��9RO�����������������
� 9LVDXWD� 9LQDFXD�� %�� ������� �$QiOLVLV� (VWDGtVWLFR� FRQ� 6366� SDUD� :LQGRZV��(VWDGtVWLFD�0XOWLYDULDQWH���(G��0F*UDZ�+LOO��0DGULG�



&$3Ë78/2�����5(68/7$'26�'(�/$�2%6(59$&,Ï1�(1�/26�/,1($/(6�
������,1752'8&&,Ï1�

(Q�HVWH�FDStWXOR��DQDOL]DPRV�ORV�GDWRV�REWHQLGRV�D�SDUWLU�GH�OD�REVHUYDFLyQ�OOHYDGD� D� FDER� HQ� GLYHUVRV� KLSHUPHUFDGRV� \� WLHQGDV� GH� GHVFXHQWR�� VREUH� ORV�SUHFLRV�\�DOJXQDV�DFWLYLGDGHV�SURPRFLRQDOHV�GH�QXHYH�FDWHJRUtDV�GH�SURGXFWR��
&RPR�\D�VH�FRPHQWy�HQ�HO� FDStWXOR�VH[WR�� OR�TXH�SHUVHJXLPRV�FRQ�HVWRV�GDWRV�HV��SULQFLSDOPHQWH��HVWXGLDU�VL�OD�LQWURGXFFLyQ�GHO�HXUR�KD�VXSXHVWR�FDPELRV�HQ�ORV�SUHFLRV�\�SROtWLFDV�GH�PHUFKDQGLVLQJ�GH�DOJXQDV�FDGHQDV�PLQRULVWDV��(VWR��TXH�HVWXGLDPRV�HQ� HO� DSDUWDGR�VHJXQGR�� QRV� OR� SODQWHPRV� FRPR� REMHWLYR� GH� OD�LQYHVWLJDFLyQ�FRQFUHWDPHQWH�GHILQtDPRV�HO�REMHWLYR�GH�OD�VLJXLHQWH�IRUPD�
³� FRPSUREDU� VL� OD� HQWUDGD� HQ� YLJRU� GHO� HXUR� KD� VXSXHVWR� XQ� DXPHQWR� GH�SUHFLRV�HQ�ORV�SURGXFWRV�GH�FRPSUD�IUHFXHQWH´�
(VWH�REMHWLYR�OR�SODVPDPRV�HQ�OD�KLSyWHVLV�TXLQWD�TXH�GHFtD�OR�VLJXLHQWH�

+LSyWHVLV� ��� OD� LQWURGXFFLyQ� GHO� HXUR� QR� FDPELD� ORV� SUHFLRV� PHGLRV�� QL� ODV�GLIHUHQFLDV� GH� SUHFLRV� HQWUH� ODV� PDUFDV�� QL� ODV� SROtWLFDV� SURPRFLRQDOHV� GH� ORV�HVWDEOHFLPLHQWRV�PLQRULVWDV�SDUD�SURGXFWRV�GH�FRPSUD�IUHFXHQWH�
7DPELpQ�QRV�SODQWHDPRV�� HQ� HO� WHUFHU� DSDUWDGR�� FRQILUPDU� ODV� GLIHUHQFLDV�HQWUH�FDGHQDV�TXH�SUDFWLFDQ�3%7'� FRPR� ODV� WLHQGDV�GH�GHVFXHQWR� �'LD��3OXV� \�/LGO�� \� ODV� TXH� SUDFWLFDQ� 3$%� FRPR� ORV� KLSHUPHUFDGRV� �&KDPSLRQ�� &DUUHIRXU� H�+LSHU6RO���
$XQTXH� HVWH� DVSHFWR� FRPHQ]DPRV� D� HVWXGLDUOR� HQ� HO� FDStWXOR� DQWHULRU��FUHtPRV� LPSRUWDQWH� UHWRPDUOR�HQ�HVWH�SXQWR�� \D� TXH�HQ�GLFKR� WHPD�QR�SXGLPRV�
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FRPSDUDU� GLUHFWDPHQWH� DPERV� WLSRV� GH� HVWDEOHFLPLHQWR�� SRUTXH� WXYLPRV� TXH�KDFHUOR� LQGLUHFWDPHQWH� D� WUDYpV� GH� ODV� PDUFDV�� &RQ� HVH� ILQ� SODQWHDPRV� ODV�KLSyWHVLV�XQR�\�GRV�TXH�HUDQ�
+LSyWHVLV� ��� ODV� HPSUHVDV�PLQRULVWDV� TXH� XWLOL]DQ� 3%7'�� WLHQHQ� SUHFLRV� PHGLRV�PiV� EDMRV� TXH� ORV� HVWDEOHFLPLHQWRV� FRQ� SUHFLRV� DOWRV� \� EDMRV� SDUD� WRGDV� ODV�FDWHJRUtDV�GH�SURGXFWR�DQDOL]DGDV�
+LSyWHVLV� �� ODV� HPSUHVDV� PLQRULVWDV� TXH� XWLOL]DQ� 3%7'�� UHDOL]DQ� PHQRV�SURPRFLRQHV� GH� SUHFLR� \� WLHQHQ� XQD� PHQRU� DFWLYLGDG� SURPRFLRQDO�� TXH� ODV�FDGHQDV�TXH�SUDFWLFDQ�ORV�3$%��SDUD�WRGDV�ODV�FDWHJRUtDV�GH�SURGXFWR�DQDOL]DGDV�

+HPRV�UHFRJLGR�ORV�SUHFLRV�GH�PiV�GH�����SURGXFWRV�HQWUH�ODV�GRV�YLVLWDV�UHDOL]DGDV� XQD� D ILQDOHV� GH� 2FWXEUH� GHO� ����� \� RWUD� D�PHGLDGRV� GH� (QHUR� GHO�������DXQTXH�DO�ILQDO�QRV�TXHGDPRV�FRQ�����SUHFLRV�GH�SURGXFWRV��HOLPLQDQGR�ORV�UHJLVWURV�GH�DOJXQDV�PDUFDV�TXH�VH�KDEtDQ�UHFRJLGR�HQ�XQD�YLVLWD�\�QR�HQ�OD�RWUD��
&RPR� \D� FRPHQWDPRV� HQ� HO� FDStWXOR� ��� OD� UD]yQ� GH� HVFRJHU� ODV� QXHYH�FDWHJRUtDV�GH�SURGXFWR�TXH�DQDOL]DPRV�IXH�SDUD�HQOD]DU��FRQFUHWDU�\�DILDQ]DU�ORV�UHVXOWDGRV REWHQLGRV�HQ�HO�DQiOLVLV�GH� ORV�GDWRV�GH�SDQHO�\�GH�KRJDUHV��SRU�HOOR�HOHJLPRV� ODV� QXHYH� FDWHJRUtDV� TXH� HQWUH� ORV� GRV� SDQHOHV� \D� KHPRV� H[SULPLGR��3DUD� FDGD� FDWHJRUtD� GH� SURGXFWR� HVFRJLPRV� HQ� ORV� GLVWLQWRV� HVWDEOHFLPLHQWRV�DQDOL]DGRV�OD�VLJXLHQWH�LQIRUPDFLyQ��VL�HUD�OD�SULPHUD�R�OD�VHJXQGD�YLVLWD��OD�IHFKD��HO�HVWDEOHFLPLHQWR�HQ�HO�TXH�VH�UHFRJtD�OD�LQIRUPDFLyQ��OD�FDWHJRUtD�GH�SURGXFWRV��\�GHQWUR�GH�pVWD�SDUD�FDGD�PDUFD�WDPDxR��HO�QRPEUH�\� WDPDxR�GHO� SURGXFWR��HO�SUHFLR� HQ� SHVHWDV� \� HXURV�� \� WUHV� YDULDEOHV GLFRWyPLFDV� TXH� VRQ�� VL� HO� SURGXFWR�HVWDED� HQ� HO� IROOHWR� YLJHQWH� GH� HVH� HVWDEOHFLPLHQWR�� VL� HVWDED� XELFDGR� HQ� XQD�ORFDOL]DFLyQ� HVSHFLDO� �FDEHFHUD� GH� JyQGROD� R� LVOD��� VL� DQXQFLDED� XQD� RIHUWD� GH�SUHFLRV��\�VL�HUD�DVt� OD�FDQWLGDG�GHVFRQWDGD�HQ�SHVHWDV�\�HQ�SRUFHQWDMH�VREUH�HO�SUHFLR�WRWDO��$GHPiV�SDUD�FDGD�PDUFD�GHMDPRV�OD�SRVLELOLGDG�GH�DQRWDU�FXDOTXLHU�REVHUYDFLyQ�GLJQD�GH�VHU�GHVWDFDGD�
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3DUD�HYLWDU�VHVJRV�GHELGRV�D� ODV�GLIHUHQFLDV�GH�SUHFLR�TXH�SXGLHUDQ�YHQLU�SURYRFDGDV�SRU�GLIHUHQFLDV�HQ�HO�WDPDxR�GH�ORV�HQYDVHV��KHPRV�FDOFXODGR�WRGRV�ORV�SUHFLRV�SRU�OLWURV��SDUD�TXH�ODV�FRPSDUDFLRQHV�GH�SUHFLRV�VHDQ�PiV�H[DFWDV��
/DV� SULQFLSDOHV� WpFQLFDV� XWLOL]DGDV� HQ� HVWH� FDStWXOR� VRQ�� HVWDGtVWLFRV�GHVFULSWLYRV�� W� GH� 6WXGHQW� GH� FRPSDUDFLyQ� GH� PHGLDV�� DQiOLVLV� GH�FRUUHVSRQGHQFLDV��WHVWV�QR�SDUDPpWULFRV�\�WDEODV�GH�FRQWLQJHQFLD�

������5(68/7$'26�'(�/$�2%6(59$&,Ï1�5(63(&72�$/�(852�
1R�SRGHPRV�HQ� HVWH�DxR� WDQ� LPSRUWDQWH� SDUD�(XURSD��HQ� HO� TXH�PiV�GH�����PLOORQHV�GH�HXURSHRV�HVWUHQDPRV�XQD�~QLFD�\�QXHYD�PRQHGD��GHMDU�HVFDSDU�OD� RSRUWXQLGDG� GH� DQDOL]DU� HQ� XQ� HVWXGLR� VREUH� SUHFLRV� PLQRULVWDV�� DOJXQRV�DVSHFWRV� TXH� OD� LQWURGXFFLyQ� GHO� HXUR� SRGtD� SURYRFDU�� FRQRFLHQGR� TXH� � ORV�FDPELRV�VHUiQ�PiV�WiFWLFRV�TXH�HVWUDWpJLFRV��9HUGLQ�\�9DQ+HFN��������������$Vt��XQR�GH�ORV�SULQFLSDOHV�PLHGRV�TXH�H[LVWtDQ�HQWUH�ORV�FRQVXPLGRUHV�FRQ�HO�FDPELR�GH�PRQHGD�HUD�HO�SRVLEOH�DXPHQWR�LQMXVWLILFDGR�GH�ORV�SUHFLRV��FRPR�\D�LQGLFDPRV�HQ� HO� FDStWXOR� TXLQWR� �0DUFRV�� ������� DSURYHFKDQGR� OD� WUDQVIRUPDFLyQ� GH� ORV�SUHFLRV�GH�ODV�PRQHGDV�QDFLRQDOHV�HQ�HXURV��3RU�HOOR��HQ�HVWH�HStJUDIH�TXHUHPRV�SODVPDU�VL�HQ�QXHYH�FDWHJRUtDV�GH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH�TXH�VRQ��OHFKH�OtTXLGD��PD\RQHVD��\RJXU�QDWXUDO��ODYDYDMLOODV�OtTXLGR��VXDYL]DQWH��FKDPS~��SDQ�GH�PROGH�� JHO� GH� EDxR� \� UHIUHVFRV� GH� FROD�� \� HQ� VHLV� HVWDEOHFLPLHQWRV� GH� VHLV�FDGHQDV� PLQRULVWDV�� FLQFR� GH� HOODV� PXOWLQDFLRQDOHV� �WRGDV� PHQRV� +LSHUVRO���XELFDGDV� HQ� GRV� FLXGDGHV� LPSRUWDQWHV� GH� OD� SURYLQFLD� GH�6HYLOOD� �8WUHUD� \� 'RV�+HUPDQDV���KDQ�H[LVWLGR�FDPELRV�VLJQLILFDWLYRV�GH�SUHFLR�FRPR�FRQVHFXHQFLD�GH�OD�OOHJDGD�GH�OD�PRQHGD�~QLFD�
/D�SULPHUD�REVHUYDFLyQ�GH�ORV�OLQHDOHV�VH�OOHYy�D�FDER�HQ�2FWXEUH�GHO�������FRQFUHWDPHQWH� ORV� GtDV� ��� DO� ���� HQ� HVWD� IHFKD� OD� PRQHGD� TXH� FLUFXODED� SRU�QXHVWUR� SDtV� HUD� OD� SHVHWD�� DXQTXH� HQ� ORV� OLQHDOHV� GH� ORV� VXSHUPHUFDGRV� \D�DSDUHFtDQ� ORV� SUHFLRV� HQ� HXURV�� SHUR� HQ� XQ� WDPDxR� PHQRU� TXH� ODV� FLIUDV� HQ�SHVHWDV�� /D� VHJXQGD� YLVLWD� SDUD� UHFRJHU� ORV� GDWRV� GH� SUHFLRV� \� YDULDEOHV� GH�PHUFKDQGLVLQJ�VH�OOHYy�D�FDER�HQ�(QHUR�GHO������ORV�GtDV����\�����HQ�HVWRV�GtDV�HO�HXUR�\D�FLUFXODED� MXQWR�FRQ� OD�SHVHWD�\� ORV�SUHFLRV�HQ� ODV�HVWDQWHUtDV�DXQTXH�
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DSDUHFtDQ�HQ�ODV�GRV�PRQHGDV��HUD�OD�FLIUD�HQ�HXURV�OD�TXH�PiV�VH�UHVDOWDED�HQ�FDVL�WRGRV�ORV�HVWDEOHFLPLHQWRV�DQDOL]DGRV��(Q�HVRV�FDVL�WUHV�PHVHV�GH�GLIHUHQFLD�HQWUH�OD�SULPHUD�\�OD�VHJXQGD�YLVLWD��SDUHFtD�VHU�HO�PRPHQWR�LQGLFDGR�SDUD�DSOLFDU��HQ�HO�FDVR�TXH�H[LVWLHVHQ��ORV�DXPHQWRV�GH�SUHFLR�
(Q�OD�WDEOD������DQDOL]DPRV�ORV�SULQFLSDOHV�HVWDGtVWLFRV�GH�ORV�SUHFLRV�WDQWR�HQ�SHVHWDV�\�HQ�HXURV�SDUD�FDGD�XQD�GH� ODV�YLVLWDV�� OD���VH�FRUUHVSRQGH�FRQ� OD�TXH VH� OOHYy� D� FDER� HQ� SULPHU� OXJDU� HQ�2FWXEUH� GHO� ����� \� OD� �� FRQ� OD� TXH� VH�HIHFWXy�HQ�(QHUR�GHO������

9,6,7$ 3(6(7$6�325�/,752 (8526�325�/,752� 10HGLD0HGLDQD0tQLPR0i[LPR5DQJR'HVY��WtS�9DULDQ]D&XUWRVLV$VLPHWUtD
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������������������������������������������������� 10HGLD0HGLDQD0tQLPR0i[LPR5DQJR'HVY��WtS�9DULDQ]D&XUWRVLV$VLPHWUtD
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��������������������������������������������������7RWDO 10HGLD0HGLDQD0tQLPR0i[LPR5DQJR'HVY��WtS�9DULDQ]D&XUWRVLV$VLPHWUtD

���������������������������������������������������

��������������������������������������������������7DEOD�������(VWDGtVWLFRV�GHVFULSWLYRV�GH�ORV�SUHFLRV�SDUD�FDGD�YLVLWD�UHFRJLGD�
3RGHPRV� DILUPDU� D� SDUWLU� GH� HVWD� WDEOD� TXH� FRQVLGHUDQGR� WRGDV� ODV�FDWHJRUtDV� GH� SURGXFWR� \� WRGRV� ORV� HVWDEOHFLPLHQWRV� ORV� SUHFLRV� PHGLRV��GHVYLDFLyQ� WtSLFD�� HWF��� WLHQHQ�YDORUHV�PX\�SDUHFLGRV��GH�KHFKR�� HO� SUHFLR�PHGLR�
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SDUD�OD�VHJXQGD�YLVLWD�HV�OLJHUDPHQWH�PHQRU�TXH�HO�GH�OD�VHJXQGD��(VWR�\D�QRV�YD�GDQGR� XQD� LGHD� GH� TXH� DO� PHQRV� HQ� HVWRV� HVWDEOHFLPLHQWRV� \� SDUD� HVWDV�FDWHJRUtDV�GH�SURGXFWR�HO HXUR�QR�KD�SURYRFDGR�FDPELRV� LPSRUWDQWHV��GH� WRGDV�IRUPDV�D~Q�WHQHPRV�TXH�FRUURERUDU�HVWD�LGHD�
3DUD�YLVXDOL]DU�PHMRU�OD�GLVWULEXFLyQ�GH�SUHFLRV�SUHVHQWDPRV�VX�KLVWRJUDPD�

3(6(7$6�325�/,752
������������������������������������������������������������������������������������������������������

3(6(7$6�325�/,752

)UHFX
HQFLD

���

���

�
'HVY��WtS�� ���������0HGLD� ������1� �������

)LJXUD�������+LVWRJUDPD�GH�IUHFXHQFLDV�GHO�SUHFLR�HQ�SHVHWDV�SRU�OLWUR�

(8526�325�/,752
��������������������������������������������������

(8526�325�/,752

)UHFX
HQFLD

���

���

�
'HVY��WtS�� �������0HGLD� �����1� �������

)LJXUD�������+LVWRJUDPD�GH�IUHFXHQFLDV�GHO�SUHFLR�HQ�HXURV�SRU�OLWUR�
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$�SDUWLU�GH� ODV�GRV� ILJXUDV�DQWHULRUHV�YHPRV�JUiILFDPHQWH� OD� IRUPD�GH� ODV�GRV�GLVWULEXFLRQHV�TXH��FRPR�HV�OyJLFR�\D�TXH�ORV�HXURV�SRU�OLWUR�VRQ�XQD�VLPSOH�WUDQVIRUPDFLyQ�OLQHDO�GH�ODV�SHVHWDV�SRU�OLWUR��VRQ�FDVL�LGpQWLFDV�
3DUD�HIHFWXDU� FRPSDUDFLRQHV�GH�PHGLDV�D� WUDYpV�GH� OD� W� GH�6WXGHQW��KD\�TXH�HVWXGLDU� OD�QRUPDOLGDG�GH� ODV�YDULDEOHV��SDUD�HOOR�KDFHPRV� ORV�JUiILFRV�4�4�QRUPDOHV�� VL� OD�QXEH�GH� SXQWRV� VH�DFHUFD�D� OD� OtQHD�HQWRQFHV� OD� GLVWULEXFLyQ� VH�DSUR[LPD�PXFKR�D�OD�QRUPDO�
1RUPDO�JUiILFR�4�4�GH�(8526�325�/,752

9DORU�REVHUYDGR
����������9DORU

�1RUP
DO�HVS

HUDGR

�
�
�
�
�
��
��

)LJXUD�������*UiILFR�4�4�QRUPDO�SDUD�HXURV�SRU�OLWUR�
2EVHUYDQGR� HO� JUiILFR� YHPRV� TXH� OD� QXEH� GH� SXQWRV� QR� VH� DFHUFD�GHPDVLDGR�D� OD� OtQHD��DGHPiV�DO�YHU� ORV�YDORUHV�GH� OD�DVLPHWUtD�\�FXUWRVLV�GH� OD�WDEOD������PX\� VXSHULRUHV� D� FHUR�� WHQHPRV� OD� FHUWH]D�VLQ� QHFHVLGDG�GH� UHDOL]DU�QLQJXQD�SUXHED�PiV�TXH�OD�GLVWULEXFLyQ�QR�HV�QRUPDO��
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1RUPDO�JUiILFR�4�4�GH�3(6(7$6�325�/,752

9DORU�REVHUYDGR
��������������9DORU

�1RUP
DO�HVS

HUDGR
����
���
���
���
���
�

����
����

)LJXUD�������*UiILFR�4�4�QRUPDO�SDUD�SHVHWDV�SRU�OLWUR�
/R�PLVPR�TXH�FRPHQWDPRV�SDUD�OD�ILJXUD������HV�YiOLGR�SDUD�OD������
3DUD�DVHJXUDUQRV�GH�TXH�ORV�UHVXOWDGRV�TXH�REWHQJDPRV�GH�OD�W�GH�6WXGHQW�VRQ�EXHQRV��WDPELpQ�KDUHPRV�WHVWV�QR�SDUDPpWULFRV�GH�FRPSDUDFLyQ�GH�PHGLDV�

3UXHED�GH�/HYHQH�SDUD�OD�LJXDOGDG�GH�YDULDQ]DV 3UXHED�7�SDUD�OD�LJXDOGDG�GH�PHGLDV
) 6LJ� W JO 6LJ��ELODWHUDO 'LIHUHQ�FLD�GH�PHGLDV

(UURU�WtS��GH�OD�GLIHU�
����,QWHUYDOR�GH�FRQILDQ]D�SDUD�OD�GLIHUHQFLD
,QIHULRU 6XSHULRUYDULDQ]DV�LJXDOHV ���� ���� ���� ��� ���� ��� ����� ������ �����37$6��325�/,752 YDULDQ]DV�GLVWLQWDV ���� ������� ���� ��� ����� ������ �����

YDULDQ]DV�LJXDOHV ���� ���� ���� ��� ���� �����(��� ����� ������ �����(8526�325�/,752 YDULDQ]DV�GLVWLQWDV ���� ������� ���� �����(��� ����� ������ �����
7DEOD�������7HVW�W�GH�6WXGHQW�SDUD�HXURV�\�SHVHWDV�SRU�OLWUR�
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$�OD�YLVWD�GH�OD�WDEOD������\�FRPR�HUD�GH�HVSHUDU�QR�H[LVWHQ�GLIHUHQFLDV�GH�SUHFLRV�PHGLRV�VLJQLILFDWLYR�HQWUH 2FWXEUH�GHO�������DQWHV�GH�OD�OOHJDGD�GHO�HXUR��\�(QHUR�GHO�������GHVSXpV�GH�OD�OOHJDGD�GHO�HXUR���3DUD�FRUURERUDU�HVWH�UHVXOWDGR�UHSURGXFLPRV� OD� SUXHED� QR� SDUDPpWULFD� GH� 0DQQ�:KLWQH\� GH� FRPSDUDFLyQ� GH�PHGLDV���
3(6(7$6�325�/,752 (8526�325�/,7528�GH�0DQQ�:KLWQH\ ��������� ���������:�GH�:LOFR[RQ ��������� ���������= ����� �����6LJ��DVLQWyW���ELODWHUDO� ���� ����D��9DULDEOH�GH�DJUXSDFLyQ��9,6,7$7DEOD�������3UXHED�GH�0DQQ�:KLWQH\�GH�FRPSDUDFLyQ�GH�PHGLDV�SDUD�ORV�SUHFLRV�SRU�OLWUR�

/D�VLJQLILFDFLyQ�R�S�YDORU�HV�GH�������\��������SRU� OR�TXH�VH�FRUURERUDQ�ORV�UHVXOWDGRV�GHO�WHVW�W�GH�6WXGHQW�\�SRGHPRV�GHFLU�FRQ�URWXQGLGDG�TXH�HQ�PHGLD��ORV�SUHFLRV� GH� ODV� QXHYH� FDWHJRUtDV� GH� SURGXFWR� DQDOL]DGDV� HQ� ORV� VHLV�HVWDEOHFLPLHQWRV�YLVLWDGRV�QR�KDQ YDULDGR�DQWHV�\�GHVSXpV�GH�OD�LQWURGXFFLyQ�GHO�HXUR�� <D� KHPRV� GHFODUDGR� TXH� JOREDOPHQWH�� HV� GHFLU� XWLOL]DQGR� WRGRV� ORV�SURGXFWRV�D�OD�YH]�QR�DSDUHFHQ�GLIHUHQFLDV�GH�PHGLDV��SHUR�SRGUtDQ�DSDUHFHU�HQ�DOJXQDV� FDWHJRUtDV� GH� SURGXFWR�� SRU� OR� TXH� YDPRV� D� UHSHWLU� HO� DQiOLVLV� DQWHULRU�SDUD� FDGD� XQD� GH� ODV� QXHYH� FDWHJRUtDV� GH� SURGXFWR� REVHUYDGDV�� 3DUD� QR�UHSUHVHQWDU� WDQWDV� WDEODV� RIUHFHPRV� GRV� WDEODV� UHVXPHQ� XQD� SDUD� SUHFLRV� HQ�SHVHWDV�SRU�OLWUR�\�RWUD�SDUD�HXURV�SRU� OLWUR��HQ�ODV�TXH�UHSUHVHQWDPRV�HO�Q~PHUR�GH�SURGXFWRV�REVHUYDGRV�HQ�FDGD�YLVLWD�SDUD�FDGD�FDWHJRUtD��HO�SUHFLR�PHGLR�GH�OD�SULPHUD� \� VHJXQGD� YLVLWD�� HO� S�YDORU� R� VLJQLILFDFLyQ�GHO� WHVW� W� GH�6WXGHQW� \� HO� GH�0DQQ�:KLWQH\�&DWHJRUtD 1���� 1���� 3UHFLR�0HGLR���� 3UHFLR�0HGLR���� 6LJQLILF��7�GH�6WXGHQW 6LJ��0DQQ:KLWQH\/HFKH�/tTXLGD �� �� ������ ������ ����� �����<RJXU�1DWXUDO �� �� ������ ������ ����� �����0D\RQHVD �� �� ������ ������ ����� ����/DYDYDMLOODV �� �� ��� ������ ����� �����6XDYL]DQWH �� �� ����� ����� ����� �����&KDPS~ �� �� ������ ������ ����� �����3DQ�GH�0ROGH �� �� ������ ������ ���� �����*HO�GH�EDxR �� �� ������ ������ ����� �����5HIUHVFRV�&ROD �� �� ����� ����� ����� ����7DEOD� ������ &RPSDUDFLRQHV� GH�PHGLDV� SDUD� OD� YDULDEOH� SUHFLRV� HQ� SHVHWDV� SRU�OLWUR�
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&RPR�WRGRV�ORV�QLYHOHV GH�VLJQLILFDFLyQ�WDQWR�GHO�WHVW�W�GH�6WXGHQW�FRPR�ORV�GH� ODV�SUXHEDV�QR�SDUDPpWULFDV�GH�0DQQ�:KLWQH\�VRQ�PD\RUHV�TXH�������VH�SXHGH�DILUPDU�TXH�QR�H[LVWH�HYLGHQFLD�HVWDGtVWLFD�GH�TXH� ORV�SUHFLRV�PHGLRV�HQ�SHVHWDV�KD\DQ�YDULDGR�DQWHV�\�GHVSXpV�GH� OD� LQWURGXFFLyQ�GHO�HXUR�HQ�FDGD�XQD�GH� ODV� FDWHJRUtDV� GH� SURGXFWR�� (VWR� QR� VLJQLILFD� TXH� ORV� SUHFLRV� QR� VH� KD\DQ�PRYLGR�� HQ� DOJXQDV� FDWHJRUtDV� GH� SURGXFWR� KDQ� VXELGR� �OHFKH� OtTXLGD�� \RJXU�QDWXUDO�� SDQ� GH�PROGH�� JHO� GH� EDxR� \� UHIUHVFRV� GH� FROD�� \� HQ� RWUDV� KDQ�EDMDGR��PD\RQHVD�� ODYDYDMLOODV�� VXDYL]DQWH�� FKDPS~��� +D\� TXH� FRPHQWDU� TXH� SXHGHQ�H[LVWLU�OLJHUDV�YDULDFLRQHV�GH�SUHFLR�HQWUH�XQD�YLVLWD�\�OD�VLJXLHQWH�GHELGR�D�TXH�QR�SXGLPRV� HQFRQWUDU� H[DFWDPHQWH� ODV� PLVPDV� PDUFDV�WDPDxR� HQ� WRGRV� ORV�HVWDEOHFLPLHQWRV� HQ� ODV� GRV� YLVLWDV�� \D� TXH� ORV� VXUWLGRV� GH� ORV� HVWDEOHFLPLHQWRV�FDPELDQ�� /R� LPSRUWDQWH� D� GHVWDFDU� HV� TXH� ODV� YDULDFLRQHV� GH� SUHFLR� QR� VRQ�HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV�� 5HSHWLPRV� HO� DQiOLVLV� DQWHULRU� SDUD� OD� YDULDEOH�SUHFLR�HQ�HXURV�SRU�OLWUR�
&DWHJRUtD 1���� 1���� 3UHFLR�0HGLR���� 3UHFLR�0HGLR���� 6LJQLILF��7�GH�6WXGHQW 6LJ��0DQQ�:KLWQH\/HFKH�/tTXLGD �� �� ���� ������ ����� �����<RJXU�1DWXUDO �� �� ������ ���� ����� ����0D\RQHVD �� �� ������ ������ ����� �����/DYDYDMLOODV �� �� ������ ������ ����� �����6XDYL]DQWH �� �� ������ ������ ����� �����&KDPS~ �� �� ������ ������ ����� ����3DQ�GH�0ROGH �� �� ������ ������ ����� �����*HO�GH�EDxR �� �� ������ ���� ����� �����5HIUHVFRV�&ROD �� �� ������ ����� ����� �����7DEOD�������&RPSDUDFLRQHV�GH�PHGLDV�SDUD�OD�YDULDEOH�SUHFLRV�HQ�HXURV�SRU�OLWUR�
&RPR�HUD�GH�HVSHUDU��ORV�UHVXOWDGRV�VRQ�VLPLODUHV�DO�SUHFLR�HQ�SHVHWDV�
2WUR� DVSHFWR� TXH� QRV� SDUHFH� LPSRUWDQWH� HVWXGLDU� HV� VL� HO� UDQJR� GH� FDGD�FDWHJRUtD�� HV� GHFLU� OD� GLIHUHQFLD� HQWUH� HO� SUHFLR� PiV� DOWR� \� HO� PiV� EDMR� GH� ODV�PDUFDV� GH� FDGD� FDWHJRUtD� GH� SURGXFWR� KD� FDPELDGR� DQWHV� \� GHVSXpV� GH� OD�LQWURGXFFLyQ� GHO� HXUR�� DVt� FRPR� OD� GLVSHUVLyQ�GH� SUHFLRV� TXH� VH� SXHGH�PHGLU� D�WUDYpV� GH� OD� GHVYLDFLyQ� WtSLFD�� (Q� OD� WDEOD� VLJXLHQWH� SRGHPRV� HVWXGLDU� HVWD�FXHVWLyQ�
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&DWHJRUtD�GH�SURGXFWR 2FWXEUH�����(8526 37$6� (QHUR�����(8526 37$6�/HFKH0tQLPR0i[LPR1'HVY��7tS�
�������������������������������������������������������������������������������������

����������������������������������������������������0D\RQHVD0tQLPR0i[LPR1'HVY��7tS�
����������������������������������������������������

����������������������������������������������������<RJXU�QDWXUDO0tQLPR0i[LPR1'HVY��7tS
����������������������������������������������������

����������������������������������������������������/DYDYDMLOODV0tQLPR0i[LPR1'HVY��7tS
����������������������������������������������������

����������������������������������������������������6XDYL]DQWH0tQLPR0i[LPR1'HVY��7tS
����������������������������������������������������

����������������������������������������������������&KDPS~0tQLPR0i[LPR1'HVY��7tS
����������������������������������������������������

����������������������������������������������������3DQ�GH�PROGH0tQLPR0i[LPR1'HVY��7tS
����������������������������������������������������

����������������������������������������������������*HO�GH�EDxR0tQLPR0i[LPR1'HVY��7tS
����������������������������������������������������

����������������������������������������������������
5HIUHVFRV�&ROD0tQLPR0i[LPR1'HVY��7tS

����������������������������������������������������
����������������������������������������������������

7DEOD�������&RPSDUDFLyQ�GH�UDQJRV�\�GHVYLDFLyQ�WtSLFD�HQWUH�ODV�GRV�YLVLWDV�
3RGHPRV� DSUHFLDU� TXH� ODV� GLIHUHQFLDV� HQWUH� ODV� PDUFDV�PiV� FDUDV� \� ODV�PiV�EDUDWDV�QR�VH�KDQ�PRGLILFDGR�DQWHV�\�GHVSXpV�GH�OD�HQWUDGD�GHO�HXUR��LQFOXVR�VXPDQGR�HVRV�UDQJRV�SDUD�WRGDV�ODV�FDWHJRUtDV�GH�SURGXFWR��OD�VXPD�HV�XQ�SRFR�PiV�SHTXHxD�HQ�(QHUR� GHO� ����� UHVSHFWR�D�2FWXEUH�GHO� DxR� DQWHULRU��6REUH� OD�
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GHVYLDFLyQ� WtSLFD�GH� ORV�SUHFLRV�TXH�QRV�GD�XQD�PHGLGD�GH� OD�GLVSHUVLyQ�GH� ORV�PLVPRV� SRGHPRV� FRPHQWDU� SRFR�� VLPSOHPHQWH� TXH� ODV� GLIHUHQFLDV� VRQ� PX\�HVFDVDV�\�KDQ�VXELGR�HQ�DOJXQDV�FDWHJRUtDV��PD\RQHVD��\RJXU��SDQ�GH�PROGH�\�JHO�GH�EDxR��\�KDQ�EDMDGR�HQ�ODV�GHPiV��
2WUR�DVSHFWR�TXH�VH�SXHGH�HVWXGLDU�HV�VL�ORV�GHVFXHQWRV�GH�SUHFLR��HQ�ORV�FDVRV�HQ�ORV�TXH�KD\�RIHUWDV� KDQ�YDULDGR�DQWHV�\�GHVSXpV�GH�OD�LPSODQWDFLyQ�GHO�HXUR�� WDQWR�HQ�XQLGDGHV�FRPR�HQ�SRUFHQWDMH��3DUD�HVWXGLDU�HVWD�FXHVWLyQ�KHPRV�XWLOL]DGR� FRPR�SDUD� HO� FDVR� GH� ORV� SUHFLRV��XQ� WHVW� W� GH�6WXGHQW� \� OD� SUXHED�QR�SDUDPpWULFD� GH� FRPSDUDFLyQ� GH� PHGLDV� GH� 0DQQ� :KLWQH\�� 'HELGR� DO� HVFDVR�Q~PHUR� GH� RIHUWDV� GH� SUHFLR� TXH� HQFRQWUDPRV� HQ� ODV� HVWDQWHUtDV� GH� ORV�VXSHUPHUFDGRV� FRQ� HO� SUHFLR� UHJXODU� R� VLQ� RIHUWD�� VRQ� PX\� SRFDV� ODV�REVHUYDFLRQHV�FRQ�ODV�TXH�FRQWDPRV�SDUD�DQDOL]DU�HVWH�DVSHFWR��\D�TXH�VLQ�HVWH�YDORU�QR�SRGHPRV�FDOFXODU�HO�GHVFXHQWR�TXH�RIUHFHQ�ODV�FDGHQDV�TXH�SRQHQ�DOJ~Q�DUWtFXOR� FRQ� RIHUWD� GH� SUHFLRV�� 3RU� HOOR�� OD� QRUPDOLGDG� GH� OD� GLVWULEXFLyQ� GH� OD�YDULDEOH� QR� VH� FRQVLJXH�� \� HVH� HV� HO� PRWLYR� SRU� HO� TXH� GH� QXHYR� QRV� YHPRV�IRU]DGRV�D�XWLOL]DU� XQ� WHVW�QR�SDUDPpWULFR�SDUD� FRQILUPDU� ORV� UHVXOWDGRV�TXH�QRV�RIUHFH�OD�W�GH�6WXGHQW�

9,6,7$ 1 0HGLD 'HVYLDFLyQ�WtS� (UURU�WtS��GH�OD�PHGLD� � ���� ���� ����'(6&8(172 � �� ���� ���� ����� � ���� ���� ����'(6&8(172� � �� ���� ���� ���7DEOD�������'HVFXHQWR�HQ�SHVHWDV�\�SRUFHQWDMH�SDUD�ODV�GRV�YLVLWDV�
6H�DSUHFLD�XQD�OLJHUD�GLVPLQXFLyQ�GH� OD�FDQWLGDG�PHGLD�GH�GHVFXHQWRV�HQ�SHVHWDV�DVt�FRPR�HQ�SRUFHQWDMH�HQ�OD�VHJXQGD�YLVLWD��HV�GHFLU�XQD�YH]�TXH�HO�HXUR�\D� VH� KD� LPSODQWDGR�� 9HPRV� D� FRQWLQXDFLyQ� VL� H[LVWHQ� GLIHUHQFLDV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV�
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7HVW�/HYHQH�SDUD��LJXDOGDG�YDULDQ]DV 3UXHED�7�SDUD�OD�LJXDOGDG�GH�PHGLDV) 6LJ� W JO 6LJ��ELODWHUDO 'LIHUHQ�FLD�GH�PHGLDV
(UURU�WtS��GH�OD�GLIHUHQ�

����,QWHUYDOR�GH�FRQILDQ]D�SDUD�OD�GLIHUHQFLD,QIHULRU 6XSHULRUYDULDQ]DV�LJXDOHV ���� ���� ���� �� ���� ��� ���� ����� ����'(6�&8(172 YDULDQ]DV�GLVWLQWDV ���� ������ ���� ��� ���� ����� ����
YDULDQ]DV�LJXDOHV ����� ���� ���� �� ���� ���� ���� ����� ����'(6�&8(172� YDULDQ]DV�GLVWLQWDV ���� ����� ���� ���� ���� ����� ����

7DEOD�������7�GH�6WXGHQW�SDUD�GHVFXHQWR�\�SRUFHQWDMH�GH�GHVFXHQWR�GH�SUHFLRV�
3DUD� DPEDV� YDULDEOHV� QRV� HQFRQWUDPRV� FRQ� XQRV� S� YDORUHV� PX\� SRU�HQFLPD�GH������SRU� OR�TXH�QR�VH�SXHGH�DILUPDU�TXH�H[LVWDQ�GHVFXHQWRV�PHGLRV�VLJQLILFDWLYDPHQWH� GLVWLQWRV� DQWHV� \� GHVSXpV� GH� OD� LPSODQWDFLyQ� GH� OD� PRQHGD�~QLFD�HXURSHD�
5HVXPLHQGR� ORV� UHVXOWDGRV� DQWHULRUHV�� SRGHPRV� GHFLU� TXH� OD� HQWUDGD� GHO�HXUR�QR�KD�VXSXHVWR�QLQJXQD�YDULDFLyQ� LPSRUWDQWH�HQ� ORV�SUHFLRV�HQ�QLQJXQD�GH�ODV FDWHJRUtDV�GH�SURGXFWR�DQDOL]DGDV�HQ�ORV�HVWDEOHFLPLHQWRV�YLVLWDGRV��WDPSRFR�KDQ�YDULDGR�ODV�GLIHUHQFLDV�HQWUH�ORV�SUHFLRV�GH�ODV�PDUFDV�PiV�FDUDV�\� ODV�PiV�EDUDWDV�� QL� OD� GLVSHUVLyQ� GH� ORV� PLVPRV�� QL� GLIHUHQFLDV� VLJQLILFDWLYDV� HQ� ODV�FDQWLGDGHV�\�SRUFHQWDMHV�GH�GHVFXHQWR�GH�SUHFLRV�SDUD�SURGXFWRV�HQ�RIHUWD�

������5(68/7$'26�'(�/$�2%6(59$&,Ï1�5(63(&72�$�/26�(67$%/(&, �0,(1726�&21�3$%�<�3%7'�
(Q�HVWH�DSDUWDGR�YDPRV�D�DQDOL]DU� ORV�PLVPRV�GDWRV�TXH�XWLOL]DPRV�HQ�HO�DSDUWDGR�DQWHULRU�SDUD�HVWXGLDU�HO�HIHFWR GH�OD�LQWURGXFFLyQ�GHO�HXUR�HQ�ORV�SUHFLRV�GH�YDULDV�FDGHQDV�GH�VXSHUPHUFDGRV��3DUD�DSURYHFKDU�PHMRU� ODV�REVHUYDFLRQHV�EXVFDPRV� WUHV� FDGHQDV� GH� GHVFXHQWR� �/LGO�� 3OXV� \� 'LD�� \� RWUDV� WUHV� GH�KLSHUPHUFDGRV� �&KDPSLRQ�� +LSHU6RO� \� &DUUHIRXU��� � /D� UD]yQ� GH� HVFRJHU� HQWUH�HVWRV� IRUPDWRV�GHWDOOLVWDV�HV�SRUTXH� ORV�SULPHURV� VRQ� ORV� TXH�DSOLFDQ� ORV�3%7'�FRQ�PiV� FODULGDG� \� ORV� VHJXQGRV� ORV�3$%��SRU� OR� TXH� SRGHPRV� REWHQHU� FLHUWRV�
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UHVXOWDGRV� TXH� SXHGHQ� UHDILUPDU� DOJXQRV� DVSHFWRV� DQDOL]DGRV� HQ� HO� FDStWXOR�DQWHULRU�
&RPHQ]DPRV�FRPSDUDQGR�ORV�SUHFLRV�PHGLRV�HQ�SHVHWDV�\�HXURV�HQWUH�ODV�FDGHQDV�FRQ�3$%�\�ODV�TXH�XWLOL]DQ�ORV�3%7'�

)250$72 3(6(7$6�325�/,752 (8526�325�/,7521 ��� ���0HGLD ������ ������0HGLDQD ������ �����0tQLPR �� ���0i[LPR ��� ����5DQJR ��� ����'HVY��WtS� ������ �����9DULDQ]D ��������� ����&XUWRVLV ����� �����

&$'(1$�&21�3%7'

$VLPHWUtD ����� �����1 ��� ���0HGLD ������ ������0HGLDQD ������ ������0tQLPR �� ���0i[LPR ���� �����5DQJR ���� �����'HVY��WtS� ������ ������9DULDQ]D ��������� �����&XUWRVLV ������ ������

&$'(1$�&21�3$%

$VLPHWUtD ����� �����7DEOD��������(VWDGtVWLFRV�SDUD�ORV�SUHFLRV�DJUXSDGRV�SRU�IRUPDWR�GHWDOOLVWD�
$SUHFLDPRV�HQ�OD�WDEOD�TXH�HO�Q~PHUR�GH�REVHUYDFLRQHV�GH�ODV�FDGHQDV�GH�GHVFXHQWR�HV�����IUHQWH�D�ODV�����GH�ORV�KLSHUPHUFDGRV��HVWR�VH�GHEH�D�TXH�HQ�GRV� YLVLWDV� TXH� KHPRV� KHFKR� D� FDGD� HVWDEOHFLPLHQWR�� HO� VXUWLGR� GH� ORV�KLSHUPHUFDGRV�HV�PX\�VXSHULRU�DO�GH� ODV�FDGHQDV�GH�GHVFXHQWR��SRU� WDQWR��SDUD�FDGD� FDWHJRUtD� GH� SURGXFWR� WHQHPRV� PiV� REVHUYDFLRQHV� GH� ODV� JUDQGHV�VXSHUILFLHV�� 3RGHPRV� DSUHFLDU� \D� GRV� GLIHUHQFLDV� IXQGDPHQWDOHV� HQWUH� ORV� GRV�IRUPDWRV�GHWDOOLVWDV�FRPR� LQGLFDQ� OD�JUDQ�PD\RUtD�GH�DXWRUHV�TXH�KDQ� WUDWDGR�HO�WHPD� �+RFK�� 'Uq]H� \� 3XUN�� ��������� 2UWPH\HU�� 4XHOFK� \� 6DOPRQ�� ���������5RGUtJXH]��6XiUH]� \�*DUFtD�����������0DUJDUHWR������������ �� ORV�SUHFLRV�PHGLRV�PiV� EDMRV� GH� ODV� FDGHQDV� FRQ� 3%7'� ����� IUHQWH� D� ���� SWDV��� \� XQD� PHQRU�GLVSHUVLyQ�GH�SUHFLRV��TXH�QRV�OD�LQGLFD�OD�YDULDQ]D�R�OD�GHVYLDFLyQ�WtSLFD���������IUHQWH� D� ��������� HVWR� LQGLFD� XQD� PHQRU� YDULDELOLGDG� HQ� ORV� SUHFLRV� \� PHQRUHV�GLIHUHQFLDV� HQWUH� ODV� PDUFDV� PiV� FDUDV� \� PiV� EDUDWDV� HQ� FDGD� FDWHJRUtD� GH�
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SURGXFWRV��<D�DSUHFLDPRV�DXQTXH�VyOR�FRQ�XQ�DQiOLVLV�GHVFULSWLYR�ODV�GLIHUHQFLDV�IXQGDPHQWDOHV�� FRQ� UHVSHFWR�DO� SUHFLR�� \D�TXH�H[LVWHQ�PXFKDV�RWUDV� TXH�KDFHQ�UHIHUHQFLD�DO�VXUWLGR��TXH�\D�KHPRV�FRPHQWDGR��FRVWHV��VHUYLFLRV�RIUHFLGRV�D� ORV�FOLHQWHV��HWF��(Q�ORV�SRVWHULRUHV�DQiOLVLV�YDPRV�D�XWLOL]DU�WDQWR�ORV�SUHFLRV�SRU�OLWUR�HQ� HXURV� FRPR� HQ� SHVHWDV�� VLPSOHPHQWH� SDUD� LU� DFRVWXPEUiQGRQRV� D� DPEDV�PDJQLWXGHV�
3DUD� HVWXGLDU� ODV� GLIHUHQFLDV� PHGLDV� GH� SUHFLR� HQWUH� ORV� GRV� IRUPDWRV�GHWDOOLVWDV�XWLOL]DPRV�WDO�FRPR�KLFLPRV�HQ�HO�DSDUWDGR�DQWHULRU�OD�W�GH�6WXGHQW��ODV�YDULDEOHV�D�FRPSDUDU��R�VHD��ORV�SUHFLRV�FRPR�\D�FRPSUREDPRV�HQ�HO�PHQFLRQDGR�DSDUWDGR�� QR� WHQtDQ� GLVWULEXFLRQHV� QRUPDOHV� SRU� OR� TXH� VHJXLPRV� XWLOL]DQGR� OD�SUXHED�QR�SDUDPpWULFD�GH�0DQQ�:KLWQH\�SDUD�FRQILUPDU�ORV�UHVXOWDGRV�3UXHED�GH�/HYHQH�SDUD�OD�LJXDOGDG�GH�YDULDQ]DV

3UXHED�7�SDUD�OD�LJXDOGDG�GH�PHGLDV
) 6LJ� W JO 6LJ��ELODWHUDO 'LIHUH�QFLD�GH�PHGLDV

(UURU�WtS��GH�OD�GLIHUHQ�
����,QWHUYDOR�GH�FRQILDQ]D�SDUD�OD�GLIHUHQFLD
,QIHULRU 6XSHULRUYDULDQ]DV�LJXDOHV ������ ���� ������ ��� ���� ������ ����� ������� ������37$6��325�/,752 YDULDQ]DV�GLVWLQWDV ������ ������� ���� ������ ����� ������� ������

YDULDQ]DV�LJXDOHV ������ ���� ������ ��� ���� ������ ����� ������ ������(8526�325�/,752 YDULDQ]DV�GLVWLQWDV ������ ������� ���� ������ ����� ������ ������7DEOD��������&RPSDUDFLyQ�GH�SUHFLRV�SRU�IRUPDWR�GHWDOOLVWD�
2EVHUYDPRV� GLIHUHQFLDV� HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV� SRU� HQFLPD� GHO�����GH�FRQILDQ]D�HQWUH� ORV�SUHFLRV�PHGLRV�\D�VHD�HQ�HXURV�R�SHVHWDV�HQWUH� ODV�FDGHQDV� FRQ� 3%7'� \� ODV� TXH� SUDFWLFDQ� ORV� 3$%�� ,QWHQWDPRV� DILDQ]DU� ORV�UHVXOWDGRV�D�WUDYpV�GH�OD�SUXHED�QR�SDUDPpWULFD�TXH�UHFRUGDPRV�TXH�QR�LPSRQH�HO�UHTXLVLWR�GH�OD�QRUPDOLGDG�GH�OD�GLVWULEXFLyQ�3(6(7$6�325�/,752 (8526�325�/,7528�GH�0DQQ�:KLWQH\ ��������� ���������:�GH�:LOFR[RQ ��������� ���������= ������ ������6LJ��DVLQWyW���ELODWHUDO� ���� ����D��9DULDEOH�GH�DJUXSDFLyQ��)250$727DEOD� ������� 3UXHED� GH� 0DQQ�:KLWQH\� SDUD� FRPSDUDU� ORV� SUHFLRV� SRU� IRUPDWR�GHWDOOLVWD�
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/RV� UHVXOWDGRV� REWHQLGRV� FRQ� OD� SUXHED� QR� SDUDPpWULFD FRUURERUDQ� ORV�UHVXOWDGRV�GH�OD�W�GH�6WXGHQW�SRU�OR�TXH�SRGHPRV�DILUPDU�FRQ�URWXQGLGDG�DOJR�TXH�HQ� OD� OLWHUDWXUD�VH�KD�FRPHQWDGR�PXFKR��SHUR�QR�VH�KD�GHPRVWUDGR�HQ�PXFKDV�RFDVLRQHV��TXL]iV�SRU�HYLGHQWH��\�HV�TXH�ORV�SUHFLRV�PHGLRV�GH�ORV�KLSHUPHUFDGRV��3$%��� DO� PHQRV� SDUD� ODV� QXHYH� FDWHJRUtDV� DQDOL]DGDV� \� HQ� ODV� FDGHQDV�REVHUYDGDV��VRQ�VLJQLILFDWLYDPHQWH�PiV�DOWRV�TXH�ORV�GH�ODV�WLHQGDV�GH�GHVFXHQWR��3%7'��
$�FRQWLQXDFLyQ�YDPRV�D�HIHFWXDU�OD�PLVPD�FRPSDUDFLyQ�TXH�KHPRV�OOHYDGR�D� FDER� FRQ� WRGDV� ODV� FDWHJRUtDV� REVHUYDGDV� GHVJORVDQGR� OD� FRPSDUDFLyQ� GH�PHGLDV�FDWHJRUtD�SRU�FDWHJRUtD��SDUD�YHU� VL�HVWDV�GLIHUHQFLDV�VH�GDQ�HQ� WRGRV�R�VyOR�HQ�DOJXQRV�SURGXFWRV��3DUD�HYLWDU�HO� UHSURGXFLU�HQ�Q~PHUR�PX\�HOHYDGR�GH�WDEODV�RIUHFHPRV�GRV�WDEODV�UHVXPHQ�FRQ�ODV�PDJQLWXGHV�PiV�LPSRUWDQWHV�&DWHJRUtD 1��3%7'� 1��3$%� 3UHFLR�0HGLR��3%7'�

3UHFLR�0HGLR��3$%�
6LJQLILF��7�GH�6WXGHQW

6LJ��0DQQ�:KLWQH\
'HVY��7tSLFD��3%7'�

'HVY��7tSLFD��3$%�/HFKH�/tTXLGD �� �� ������ ������ ����� ����� ����� ����0D\RQHVD �� �� ����� ��� ����� ����� ����� �����<RJXU�1DWXUDO �� �� ������ ������ ����� ���� ������ ����/DYDYDMLOODV �� �� ������ ������ ����� ����� ����� ������6XDYL]DQWH � �� ����� ������ ����� ����� ���� �����&KDPS~ �� �� ����� ������ ����� ����� ������ ������3DQ�GH�0ROGH � �� ������ ��� ����� ����� ����� �����*HO�GH�EDxR �� �� ������ ������ ����� ����� ����� ������5HIUHVFRV�&ROD �� �� ����� ����� ����� ����� ����� ������'LIHUHQFLDV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV�7DEOD� ������� 'LIHUHQFLDV� GH� SUHFLR� HQ� SHVHWDV� SRU OLWUR� HQWUH� IRUPDWRV� \� SRU�FDWHJRUtDV�GH�SURGXFWRV�&DWHJRUtD 1��3%7'� 1��3$%� 3UHFLR�0HGLR��3%7'�
3UHFLR�0HGLR��3$%�

6LJQLILF��7�GH�6WXGHQW
6LJ��0DQQ�:KLWQH\

'HVY��7tSLFD��3%7'�
'HVY��7tSLFD��3$%�/HFKH�/tTXLGD �� �� ������ ���� ����� ����� ������ ������0D\RQHVD �� �� ����� ������ ����� ����� ������ ������<RJXU�1DWXUDO �� �� ������ ����� ����� ����� ����� ������/DYDYDMLOODV �� �� ������ ������ ����� ����� ������ ������6XDYL]DQWH � �� ������ ������ ����� ����� ������ ������&KDPS~ �� �� ����� ������ ����� ����� ������ ������3DQ�GH�0ROGH � �� ������ ������ ����� ����� ������ ������*HO�GH�EDxR �� �� ������ ������ ����� ����� ������ ������5HIUHVFRV�&ROD �� �� ������ ������ ����� ����� ������ �������'LIHUHQFLDV�HVWDGtVWLFDPHQWH�VLJQLILFDW LYDV�7DEOD� ������� 'LIHUHQFLDV� GH� SUHFLR� HQ� HXURV� SRU� OLWUR� HQWUH� IRUPDWRV� \� SRU�FDWHJRUtDV�GH�SURGXFWRV�
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/DV�PHGLDV�GH� SUHFLR� SRU� OLWUR� WDQWR� HQ� SHVHWDV� FRPR�HQ� HXURV� VRQ�PiV�DOWDV�HQ�WRGDV�ODV�FDWHJRUtDV�GH�SURGXFWR�HQ�ORV�KLSHUPHUFDGRV�TXH�HQ�ODV�WLHQGDV�GH� GHVFXHQWR�� VLQ� HPEDUJR�� VRQ� HVWDGtVWLFDPHQWH� GLVWLQWDV� HQ� ORV� VLJXLHQWHV�SURGXFWRV��PD\RQHVD��VXDYL]DQWH��SDQ�GH�PROGH�\�JHO� GH�EDxR��SRU� WDQWR�HV�HQ�HVWDV� FDWHJRUtDV�GRQGH� OD�GLIHUHQFLD�GH�SUHFLR�HV�PiV� LPSRUWDQWH��(O� VXUWLGR�GH�PDUFDV�HQ� WRGRV� ORV FDVRV�HV�PHQRU�HQ� ODV�FDGHQDV�FRQ�3%7'��/RV�SURGXFWRV�TXH� QR� WLHQHQ� GLIHUHQFLDV� GH� PHGLDV� VLJQLILFDWLYDPHQWH� GLVWLQWDV�� SXHGHQ� VHU�XWLOL]DGRV�SRU� ODV� FDGHQDV� FRQ�3$%�FRPR�SURGXFWRV� GH�DWUDFFLyQ�� OHFKH�� \RJXU��UHIUHVFRV�GH�FROD�HQ�DOLPHQWDFLyQ�\�FKDPS~�\�ODYDYDMLOODV�HQ�SURGXFWRV�GH�KLJLHQH�SHUVRQDO� \� GURJXHUtD� UHVSHFWLYDPHQWH�� VRQ� SURGXFWRV� TXH� SXHGHQ� XWLOL]DU� HVWRV�KLSHUPHUFDGRV� SDUD� TXH� VXV� FOLHQWHV� WHQJDQ� XQD� LPDJHQ� GH� SUHFLRV� EDMD��5HVSHFWR�D�OD�GLVSHUVLyQ�GH�SUHFLRV�HQ�FDGD�FDWHJRUtD�TXH�FRPR�/DO�\�5DR������������ 6KDQNDU� \� NULVKQDPXUWKL�� ������ ���� GHPXHVWUDQ� HV�PHQRU� HQ� ODV� FDGHQDV�FRQ� 3%7'�� DXQTXH� JOREDOPHQWH� YLPRV� DQWHULRUPHQWH� TXH� HUD� PHQRU� HQ� ODV�FDGHQDV� FRQ� 3%7'�� HQFRQWUDPRV� GLVWLQWRV� VLJQRV� HQ� ORV� SURGXFWRV� DQDOL]DGRV��DVt�SDUD�OHFKH��PD\RQHVD��\RJXUHV��VXDYL]DQWH��\�UHIUHVFRV�GH�FROD��HQFRQWUDPRV�GHVYLDFLRQHV� WtSLFDV� OLJHUDPHQWH� VXSHULRUHV� HQ� FDGHQDV� FRQ� 3%7'� IUHQWH� D� ODV�FDGHQDV�FRQ�3$%��VLQ�HPEDUJR�HQ�ODV�RWUDV�FDWHJRUtDV�ODYDYDMLOODV��FKDPS~��SDQ�GH�PROGH� \� JHO� GH� EDxR�� OD� GLVSHUVLyQ� GH� ORV� SUHFLRV� GH� ORV� KLSHUPHUFDGRV� HV�VHQVLEOHPHQWH�VXSHULRU�D�OD�GH�ODV�FDGHQDV�GH�GHVFXHQWR�
$� SDUWH� GHO� SUHFLR�� QRV� SDUHFH� LQWHUHVDQWH� HVWXGLDU� RWUDV� YDULDEOHV�FRPHUFLDOHV��VREUH�WRGR�GH�PHUFKDQGLVLQJ��TXH�SXHGHQ�GLIHULU�HQWUH�ORV�GRV�WLSRV�GH� IRUPDWRV� GHWDOOLVWDV� TXH� HVWDPRV� LQYHVWLJDQGR�� 6HJ~Q� GLYHUVRV� DXWRUHV��*yPH]�� ������ ���� 9i]TXH]� \� 7UHVSDODFLRV�� ���������� 2UWPH\HU�� 4XHOFK� \�6DOPRQ������������OD�DFWLYLGDG�SURPRFLRQDO�GH�FDGHQDV�FRQ�3%7'�HV�PX\�LQIHULRU�D� OD� GH� ODV� TXH� SUDFWLFDQ� 3$%�� /RFDOL]DFLRQHV� HVSHFLDOHV�� RIHUWDV� GH� SUHFLR�LQGLFDGDV�� R� DSDULFLyQ� GH� SURGXFWRV� HQ� IROOHWRV� SXEOLFLWDULRV� GHO� HVWDEOHFLPLHQWR�VRQ� ODV� YDULDEOHV�TXH�KHPRV� UHFRJLGR�HQ� OD�REVHUYDFLyQ�GLUHFWD�HQ� ORV� OLQHDOHV��3DUD�DQDOL]DU�HVWDV� YDULDEOHV�KHPRV�XWLOL]DGR� WDEODV�GH�FRQWLQJHQFLD��\�GLYHUVRV�HVWDGtVWLFRV��EDVDGRV�HQ�OD�FKL�FXDGUDGR��SDUD�HVWXGLDU�OD�UHODFLyQ�HQWUH�FDGD�XQD�GH�ODV�YDULDEOHV�GH�PHUFKDQGLVLQJ�\�HO�IRUPDWR�GHWDOOLVWD�
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)2//(72 7RWDO
6LQ�IROOHWR (Q�IROOHWR

5HFXHQWR ��� �� �����GH�)250$72 ����� ����� ��������GH�)2//(72 ����� ����� �����
&$'(1$�&21�3%7'

��GHO�WRWDO ����� ���� �����5HFXHQWR ��� �� �����GH�)250$72 ����� ����� ��������GH�)2//(72 ����� ����� �����

)250$72
&$'(1$�&21�3$%

��GHO�WRWDO ����� ����� �����5HFXHQWR ��� �� �����GH�)250$72 ����� ����� ��������GH�)2//(72 ������ ������ ������
7RWDO

��GHO�WRWDO ����� ����� ������7DEOD��������7DEOD�GH�FRQWLQJHQFLD�SDUD�IRUPDWR�GHWDOOLVWD�\�IROOHWR�
9DORU JO 6LJ��DVLQWyWLFD��ELODWHUDO� 6LJ��H[DFWD��ELODWHUDO� 6LJ��H[DFWD��XQLODWHUDO�&KL�FXDGUDGR�GH�3HDUVRQ �����E � ����&RUUHFFLyQ�SRU�FRQWLQXLGDGD ����� � ����5D]yQ�GH�YHURVLPLOLWXG ����� � ����(VWDGtVWLFR�H[DFWR�GH�)LVKHU ���� ����$VRFLDFLyQ�OLQHDO�SRU�OLQHDO ����� � ����1�GH�FDVRV�YiOLGRV ���D��&DOFXODGR�VyOR�SDUD�XQD�WDEOD�GH��[��E����FDVLOODV�������WLHQHQ�XQD�IUHFXHQFLD�HVSHUDGD�LQIHULRU�D����/D�IUHFXHQFLD�PtQLPD�HVSHUDGD�HV�������7DEOD��������3UXHEDV�FKL�FXDGUDGR�HQWUH�IRUPDWR�\�IROOHWR�

$� OD� YLVWD� GH� ODV� WDEODV� DQWHULRUHV� SRGHPRV� FRPHQWDU� TXH� QR� H[LVWH� XQD�UHODFLyQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYD� HQWUH� HO� IRUPDWR� GHWDOOLVWD� \� HO� TXH�DSDUH]FDQ�PiV�R�PHQRV�SURGXFWRV�HQ�ORV�IROOHWRV��DO�PHQRV�DO�����GH�FRQILDQ]D��3RU� WDQWR� HO� IRUPDWR� GHWDOOLVWD� HV� LQGHSHQGLHQWH� GH� OD� YDULDEOH� IROOHWR�� SDUD� ODV�FDWHJRUtDV�\�HVWDEOHFLPLHQWRV�DQDOL]DGRV�
6HJXLGDPHQWH�HVWXGLDPRV�OD�UHODFLyQ�HQWUH�ORFDOL]DFLyQ�HVSHFLDO�GH�ORV�SURGXFWRV�\�HO�IRUPDWR�GHWDOOLVWD��XVDQGR�ODV�PLVPDV�KHUUDPLHQWDV�TXH�\D�KHPRV�XWLOL]DGR�DQWHULRUPHQWH�
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/2&$/,=$&,Ï1�(63(&,$/ 7RWDO
6LQ�ORFDOL�]DFLyQ�HVSHFLDO

&RQ�ORFD�OL]DFLyQ�HVSHFLDO5HFXHQWR ��� � �����GH�)250$72 ����� ���� ��������GH�/2&$/,=� ����� ���� �����
&$'(1$�&21�3%7'

��GHO�WRWDO ����� ��� �����5HFXHQWR ��� �� �����GH�)250$72 ����� ����� ��������GH�/2&$/,=� ����� ����� �����

)250$72
&$'(1$�&21�3$%

��GHO�WRWDO ����� ����� �����5HFXHQWR ��� �� �����GH�)250$72 ����� ����� ��������GH�/2&$/,=� ������ ������ ������
7RWDO

��GHO�WRWDO ����� ����� ������7DEOD��������7DEOD�GH�FRQWLQJHQFLD�SDUD�IRUPDWR�GHWDOOLVWD�\�ORFDOL]DFLyQ�HVSHFLDO�
9DORU JO 6LJ��DVLQWyWLFD��ELODWHUDO� 6LJ��H[DFWD��ELODWHUDO� 6LJ��H[DFWD��XQLODWHUDO�&KL�FXDGUDGR�GH�3HDUVRQ ������E � ����&RUUHFFLyQ�SRU�FRQWLQXLGDGD ������ � ����5D]yQ�GH�YHURVLPLOLWXG ������ � ����(VWDGtVWLFR�H[DFWR�GH�)LVKHU ���� ����$VRFLDFLyQ�OLQHDO�SRU�OLQHDO ������ � ����1�GH�FDVRV�YiOLGRV ���D��&DOFXODGR�VyOR�SDUD�XQD�WDEOD�GH��[��E����FDVLOODV�������WLHQHQ�XQD�IUHFXHQFLD�HVSHU DGD�LQIHULRU�D����/D�IUHFXHQFLD�PtQLPD�HVSHUDGD�HV�������7DEOD��������3UXHEDV�FKL�FXDGUDGR�HQWUH�IRUPDWR�\�ORFDOL]DFLyQ�HVSHFLDO�

3DUD� HVWH� SDU� GH� YDULDEOHV� H[LVWH� XQD� FODUD� UHODFLyQ� HVWDGtVWLFDPHQWH�VLJQLILFDWLYD�� \D� TXH� VH� UHFKD]D� OD� LQGHSHQGHQFLD� HQWUH� IRUPDWR� FRPHUFLDO� \�ORFDOL]DFLyQ� HVSHFLDO�� 3RU� ORV� SRUFHQWDMHV� GH� OD� WDEOD� GH� FRQWLQJHQFLD� �������SRGHPRV� YHU� TXH� HO� SRUFHQWDMH� GH� SURGXFWRV� FRQ� ORFDOL]DFLyQ� HVSHFLDO� HQ� ODV�FDGHQDV� GH� GHVFXHQWR� HV� HO� ����� IUHQWH� DO� ������ GH� ORV� KLSHUPHUFDGRV�� 3DUD�LQYHVWLJDU�OD�IXHU]D�GH�HVD�UHODFLyQ�XWLOL]DPRV�OD�PHGLGDV�VLPpWULFDV�
9DORU (UURU�WtS��DVLQW�D 7�DSUR[LPDGDE 6LJ��DSUR[LPDGD

1RPLQDO�SRU�QRPLQDO &RHILFLHQWH�GH�FRQWLQJHQFLD ���� ����
2UGLQDO�SRU�RUGLQDO *DPPD ���� ���� ����� ����1�GH�FDVRV�YiOLGRV ���D��$VXPLHQGR�OD�KLSyWHVLV�DOWHUQDWLYD�E��(PSOHDQGR�HO�HUURU�WtSLFR�DVLQWyWLFR�EDVDGR�HQ�OD�KLSyWHVLV�QXOD�7DEOD��������0HGLGDV�VLPpWULFDV�GH�IRUPDWR�GHWDOOLVWD�\�ORFDOL]DFLyQ�HVSHFLDO�
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$�WUDYpV�GHO�FRHILFLHQWH�GH�FRQWLQJHQFLD��TXH�SXHGH�WRPDU�YDORUHV�HQWUH���\���PLHQWUDV�PiV�FHUFDQR�HVWp�DO�YDORU�XQR�PiV�IXHUWH�HV� OD� UHODFLyQ��PHGLPRV� OD�IXHU]D�GH� OD�UHODFLyQ�HQWUH�ODV�GRV�YDULDEOHV��HQ�HVWH�FDVR��DO�VHU������ OD�UHODFLyQ�QR� HV� IXHUWH� DXQTXH� HVWDGtVWLFDPHQWH� VLJQLILFDWLYD�� (Q� OD� ILJXUD� VLJXLHQWH�REVHUYDPRV�FODUDPHQWH�OD�UHODFLyQ�DQWHULRUPHQWH�PHQFLRQDGD�

)250$72
&$'(1$�&21�3$%&$'(1$�&21�3%7'5HFX

HQWR

���

���

���

�

/2&$/,=$&,
6LQ�ORFDOL]DFLyQ�HVSHFLDO
&RQ�ORFDOL]DFLyQ�HVSHFLDO

)LJXUD�������&RPSDUDFLyQ�HQWUH�IRUPDWR�\�ORFDOL]DFLyQ�HVSHFLDO
(Q� HO� JUiILFR� REVHUYDPRV� FRPR� HV� PXFKR�PiV� IUHFXHQWH� OD� ORFDOL]DFLyQ�HVSHFLDO�HQWUH� ORV�SURGXFWRV�GH� ORV�KLSHUPHUFDGRV�TXH�HQWUH�ORV�GH� ODV�FDGHQDV�GH�GHVFXHQWR��(O�VLJXLHQWH�SDU�GH�YDULDEOHV�D�HVWXGLDU�HV�HO�IRUPDWR�GHWDOOLVWD�\�VL�HO�SURGXFWR�HVWi�HWLTXHWDGR�FRPR�SURGXFWR�HQ�RIHUWD�2)(57$ 7RWDO

6LQ�RIHUWD &RQ�RIHUWD
5HFXHQWR ��� �� �����GH�)250$72 ����� ����� ��������GH�2)(57$ ����� ����� �����

&$'(1$�&21�3%7'
��GHO�WRWDO ����� ���� �����5HFXHQWR ��� �� �����GH�)250$72 ����� ����� ��������GH�2)(57$ ����� ����� �����

)250$72
&$'(1$�&21�3$%

��GHO�WRWDO ����� ����� �����5HFXHQWR ��� �� �����GH�)250$72 ����� ����� ��������GH�2)(57$ ������ ������ ������
7RWDO

��GHO�WRWDO ����� ����� ������7DEOD��������7DEOD�GH�FRQWLQJHQFLD�SDUD�IRUPDWR�GHWDOOLVWD�\�RIHUWD�
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9DORU JO 6LJ��DVLQWyWLFD��ELODWHUDO� 6LJ��H[DFWD��ELODWHUDO� 6LJ��H[DFWD��XQLODWHUDO�&KL�FXDGUDGR�GH�3HDUVRQ �����E � ����&RUUHFFLyQ�SRU�FRQWLQXLGDGD ����� � ����5D]yQ�GH�YHURVLPLOLWXG ����� � ����(VWDGtVWLFR�H[DFWR�GH�)LVKHU ���� ����$VRFLDFLyQ�OLQHDO�SRU�OLQHDO ����� � ����1�GH�FDVRV�YiOLGRV ���D��&DOFXODGR�VyOR�SDUD�XQD�WDEOD�GH��[��E����FDVLOODV�������WLHQHQ�XQD�IUHFXHQFLD�HVSHUDGD�LQIHULRU�D����/D�IUHFXHQFLD�PtQLPD�HVSHUDGD�HV�������7DEOD��������3UXHEDV�FKL�FXDGUDGR�HQWUH�IRUPDWR�\�RIHUWD�
3DUD� HVWDV� YDULDEOHV� GH� QXHYR� UHFKD]DPRV� OD� LQGHSHQGHQFLD� GH� ODV�PLVPDV� \� H[LVWH� HYLGHQFLD� HVWDGtVWLFD� SDUD� DILUPDU� TXH� KD\� UHODFLyQ� HQWUH� HO�IRUPDWR� GHWDOOLVWD� \� ORV� SURGXFWRV� HQ� RIHUWD�� ILMiQGRQRV�HQ� OD� WDEOD� ������ YHPRV�FRPR�HO�������GH�ORV�SURGXFWRV�DQDOL]DGRV�HQ�FDGHQDV�GH�GHVFXHQWR�HVWDED�HQ�RIHUWD��IUHQWH�DO�������GH�ORV�FRPHUFLDOL]DGRV�HQ�KLSHUPHUFDGRV��9HPRV�OD�IXHU]D�GH�HVD�UHODFLyQ�HQ�OD�WDEOD�VLJXLHQWH�

9DORU (UURU�WtS��DVLQW�D 7�DSUR[LPDGDE 6LJ��DSUR[LPDGD
1RPLQDO�SRU�QRPLQDO &RHILFLHQWH�GH�FRQWLQJHQFLD ���� ����

2UGLQDO�SRU�RUGLQDO *DPPD ���� ���� ����� ����1�GH�FDVRV�YiOLGRV ���D��$VXPLHQGR�OD�KLSyWHVLV�DOWHUQDWLYD�E��(PSOHDQGR�HO�HUURU�WtSLFR�DVLQWyWLFR�EDVDGR�HQ�OD�KLSyWHVLV�QXOD�7DEOD��������0HGLGDV�VLPpWULFDV�GH�IRUPDWR�GHWDOOLVWD�\�RIHUWD�
$SUHFLDPRV� FRPR� OD� UHODFLyQ� HQWUH� RIHUWD� \� IRUPDWR� GHWDOOLVWD� DXQTXH�VLJQLILFDWLYD�HV�GpELO�\D�TXH�HO�FRHILFLHQWH�GH�FRQWLQJHQFLD�WLHQH�XQ�YDORU�GH��������PX\�OHMDQR�GH���
3DUD� HVWXGLDU� ODV� DFWLYLGDGHV� GH�PHUFKDQGLVLQJ� HQ� JHQHUDO�� FUHDPRV� XQD�YDULDEOH�D�SDUWLU�GH� ODV� WUHV�DQWHULRUPHQWH�DQDOL]DGDV�GHQRPLQDGD�PHUFKDQ��TXH�VH�OH�GLR�HO�YDORU���VL�HVD�PDUFD�WHQtD�HQ�HO�PRPHQWR�GH�OD�YLVLWD�XQD�ORFDOL]DFLyQ�HVSHFLDO� \�R� DSDUHFtD� HQ� HO� IROOHWR� FRUUHVSRQGLHQWH� \�R� HVWDED� VHxDODGD� FRPR�RIHUWD�GH�SUHFLRV��\���HQ VL�QR� WHQtDQ�QLQJXQD�GH� ODV� WUHV� WiFWLFDV�PHQFLRQDGDV��6HJ~Q�ORV�DFDGpPLFRV�OD�DFWLYLGDG�GH�PHUFKDQGLVLQJ�GH�ORV�KLSHUPHUFDGRV�GHEH�VHU�VXSHULRU�D� OD�GH� ODV�WLHQGDV�GH�GHVFXHQWR��$QDOL]DPRV�HVWH�DVSHFWR�D�WUDYpV�GH� ODV� WDEODV� GH FRQWLQJHQFLD�� \� GLYHUVRV� HVWDGtVWLFRV�� EDVDGRV� HQ� OD� FKL�



Estrategias de Precios Minoristas para Productos de Compra Frecuente

���

FXDGUDGR�� SDUD� HVWXGLDU� OD� UHODFLyQ� HQWUH� FDGD� XQD� GH� ODV� YDULDEOHV� GH�PHUFKDQGLVLQJ�\�HO�IRUPDWR�GHWDOOLVWD��FRPR�KLFLPRV�HQ�ORV�FDVRV�DQWHULRUHV�
0(5&+$1 7RWDO

6LQ�PHUFKDQ� &RQ�PHUFKDQ�5HFXHQWR ��� �� �����GH�)250$72 ����� ����� ��������GH�0(5&+$1 ����� ����� �����
&$'(1$�&21�3%7'

��GHO�WRWDO ����� ���� �����5HFXHQWR ��� ��� �����GH�)250$72 ����� ����� ��������GH�0(5&+$1 ����� ����� �����

)250$72
&$'(1$�&21�3$%

��GHO�WRWDO ����� ����� �����5HFXHQWR ��� ��� �����GH�)250$72 ����� ����� ��������GH�2)(57$ ������ ������ ������
7RWDO

��GHO�WRWDO ����� ����� ������7DEOD� ������� 7DEOD� GH� FRQWLQJHQFLD� SDUD� IRUPDWR� GHWDOOLVWD� \� DFWLYLGDG� GH�PHUFKDQGLVLQJ�
$SUHFLDPRV� HQ� OD� WDEOD� DQWHULRU� TXH� HO� ������ GH� ORV� FDVRV� HQ� TXH�HQFRQWUDPRV� DOJXQD� GH� ODV� YDULDEOHV� GH� PHUFKDQGLVLQJ� HVWXGLDGDV� VH� GLR� HQ�HVWDEOHFLPLHQWRV�FRQ�3$%��IUHQWH�VyOR�DO�������TXH�VH�GLR�HQ�FDGHQDV�FRQ�3%7'��(VWR�QRV�KDFH�SHQVDU�TXH�FRPR�DSXQWDQ�PXFKRV�HVWXGLRV��ODV�FDGHQDV�FRQ�3$%�XWLOL]DQ�FRQ�PXFKD�PiV�SURIXVLyQ�ODV�KHUUDPLHQWDV�GH�PHUFKDQGLVLQJ�TXH�ODV�TXH�SUDFWLFDQ�ORV�3%7'��3DUD�FRUURERUDU�HVWRV�GDWRV�REVHUYDPRV�OD�WDEOD�VLJXLHQWH�

9DORU JO 6LJ��DVLQWyWLFD��ELODWHUDO� 6LJ��H[DFWD��ELODWHUDO� 6LJ��H[DFWD��XQLODWHUDO�&KL�FXDGUDGR�GH�3HDUVRQ ������E � ����&RUUHFFLyQ�SRU�FRQWLQXLGDGD ����� � ����5D]yQ�GH�YHURVLPLOLWXG ������ � ����(VWDGtVWLFR�H[DFWR�GH�)LVKHU ���� ����$VRFLDFLyQ�OLQHDO�SRU�OLQHDO ������ � ����1�GH�FDVRV�YiOLGRV ���D��&DOFXODGR�VyOR�SDUD�XQD�WDEOD�GH��[��E����FDVLOODV�������WLHQHQ�XQD�IUHFXHQFLD�HVSHUDGD�LQIHULRU�D����/D�IUHFXHQFLD�PtQLPD�HVSHUDGD�HV�������7DEOD��������3UXHEDV�FKL�FXDGUDGR�HQWUH�IRUPDWR�\�PHUFKDQ
3DUD�HVWDV�YDULDEOHV�YROYHPRV�D�UHFKD]DU�OD�LQGHSHQGHQFLD�GH�ODV�PLVPDV�\� H[LVWH� HYLGHQFLD� HVWDGtVWLFD� SDUD� DILUPDU� TXH� KD\� UHODFLyQ� HQWUH� HO� IRUPDWR�
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GHWDOOLVWD� \� OD�XWLOL]DFLyQ�GH�DOJXQD�GH� ODV� WpFQLFDV�SURPRFLRQDOHV� FRQVLGHUDGDV��9HPRV�OD�IXHU]D�GH�HVD�UHODFLyQ�HQ�OD�WDEOD�VLJXLHQWH�
9DORU 6LJ��DSUR[LPDGD1RPLQDO�SRU�QRPLQDO &RHILFLHQWH�GH�FRQWLQJHQFLD ���� ����1�GH�FDVRV�YiOLGRV ���D��$VXPLHQGR�OD�KLSyWHVLV�DOWHUQDWLYD�E��(PSOHDQGR�HO�HUURU�WtSLFR�DVLQWyWLFR�EDVDGR�HQ�OD�KLSyWHVLV�QXOD�7DEOD��������0HGLGDV�VLPpWULFDV�GH�IRUPDWR�GHWDOOLVWD�\�PHUFKDQ�

9ROYHPRV�D�REWHQHU�XQD� UHODFLyQ�VLJQLILFDWLYD�DXQTXH�GpELO�GH� OD� UHODFLyQ��FRQ� XQD� YDORU� GHO� FRHILFLHQWH� GH� FRQWLQJHQFLD� PX\� EDMR� ������� 3HUR� GH� WRGDV�IRUPDV� VH� SXHGH� DFHSWDU� OD� KLSyWHVLV� GH� OD�PD\RU� DFWLYLGDG� SURPRFLRQDO� GH� ORV�KLSHUPHUFDGRV�IUHQWH�D�WLHQGDV�GH�GHVFXHQWR�
2WUR� DVSHFWR� D� FRPSDUDU� HQWUH� FDGHQDV� FRQ� 3%7'� \� FRQ� 3$%� HV� ORV�GHVFXHQWRV�� YDPRV� D� FRWHMDU� ORV� GHVFXHQWRV�PHGLRV� WDQWR� HQ� SHVHWDV� FRPR� HQ�SRUFHQWDMH�� 8WLOL]DPRV� OD� W� GH� 6WXGHQW� \� OD� SUXHED� QR� SDUDPpWULFD� GH� 0DQQ�:KLWQH\�� \D� TXH� ODV� GLVWULEXFLRQHV� GH� ODV� YDULDEOHV� D� DQDOL]DU� QR� VLJXHQ� XQD�QRUPDO�

)250$72 1 0HGLD 'HVYLDFLyQ�WtS� (UURU�WtS��GH�OD�PHGLD'(6&8(172 &$'(1$�&21�3%7' �� ���� ���� ����&$'(1$�&21�3$% �� ���� ���� ����'(6&8(172� &$'(1$�&21�3%7' �� ���� ���� ����&$'(1$�&21�3$% �� ���� ���� ���7DEOD� ������� (VWDGtVWLFRV� SRU� WLSR� GH� IRUPDWR� SDUD� GHVFXHQWR� HQ� SWDV�� \�SRUFHQWDMH�
3RGHPRV�DSUHFLDU�TXH� OD� FDQWLGDG�GH�GHVFXHQWR�PHGLD�SDUD� ODV�FDGHQDV�FRQ� 3%7'� HV� ����� SWDV�� IUHQWH� D� ODV� ����� SWDV� GH� ODV� FDGHQDV� FRQ� 3$%�� HQ�SRUFHQWDMH�VXSRQHQ�������IUHQWH�DO�������
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3UXHED�GH�/HYHQH�SDUD�OD�LJXDOGDG�GH�YDULDQ]DV
3UXHED�7�SDUD�OD�LJXDOGDG�GH�PHGLDV

) 6LJ� W JO 6LJ��ELODWHUDO 'LIHUHQ�FLD�GH�PHGLDV
(UURU�WtS��GH�OD�GLIHUHQ�

����,QWHUYDOR�GH�FRQILDQ]D�SDUD�OD�GLIHUHQFLD,QIHULRU 6XSHULRUYDULDQ]DV�LJXDOHV ����� ���� ���� �� ���� ���� ���� ����� ����'(6�&8(172 YDULDQ]DV�GLVWLQWDV ���� ������ ���� ���� ���� ����� ����
YDULDQ]DV�LJXDOHV ����� ���� ����� �� ���� ���� ���� ����� ����'(6�&8(172� 9DULDQ]DV�GLVWLQWDV ����� ������ ���� ���� ���� ���� ����

7DEOD��������7HVW�W�GH�6WXGHQW�SDUD�ODV�YDULDEOHV�GHVFXHQWR�\���GH�GHVFXHQWR�
$� SDUWLU� GH� HVWH� WHVW� FRPSUREDPRV� TXH� ORV� GHVFXHQWRV� PHGLRV� QR� VRQ�VLJQLILFDWLYDPHQWH� GLVWLQWRV� HQWUH� ORV� KLSHUPHUFDGRV� \� FDGHQDV� GH� GHVFXHQWR��DXQTXH� FRPR� FRPHQWDPRV� HQ� HO� SiUUDIR� DQWHULRU�� VRQ� PD\RUHV� HQ� pVWDV��&RUURERUDPRV�HVWH�UHVXOWDGR�FRQ�OD�SUXHED�GH�0DQQ�:KLWQH\�

'(6&8(172 '(6&8(172�8�GH�0DQQ�:KLWQH\ ������ ������:�GH�:LOFR[RQ ������� �������= ����� �����6LJ��DVLQWyW���ELODWHUDO� ���� ����6LJ��H[DFWD�>��6LJ��XQLODWHUDO�@ ���� ����7DEOD��������3UXHED�GH�0DQQ�:KLWQH\�SDUD�GHVFXHQWR�\�GHVFXHQWR��
3RGHPRV� UHVXPLU� SXHV� TXH� HQ� QXHVWUR� FDVR� SDUD� ODV� FDWHJRUtDV�DQDOL]DGDV�\�HVWDEOHFLPLHQWRV�YLVLWDGRV�QR�VH�FXPSOH� OD� LGHD�GH� ORV�DXWRUHV�TXH�LQGLFDQ�TXH� ODV�RIHUWDV�GH�SUHFLR�GH� ODV�FDGHQDV�TXH�SUDFWLFDQ�3$%�VRQ�PXFKR�PiV�DJUHVLYDV�TXH�ODV�TXH�SUDFWLFDQ�ORV�VHJXLGRUHV�GH�ORV�3%7'��VLQR�PiV�ELHQ�DO� FRQWUDULR�� SDUHFH� TXH� pVWRV� WLHQHQ� SRUFHQWDMHV� GH� GHVFXHQWR� OLJHUDPHQWH�VXSHULRUHV�D�DTXpOORV�
8Q� DVSHFWR� LPSRUWDQWH� D� FRPHQWDU� HV� TXH� HO� ���� GH� ORV� DUWtFXORV�VHxDODGRV�HQ�RIHUWD��QR�SRQtDQ�HO�SUHFLR�DQWHULRU�R�DQWLJXR��SRU�OR�TXH�OD�FDQWLGDG�GHVFRQWDGD� HUD� GHVFRQRFLGD� SDUD� QRVRWURV�� (VWD� SUiFWLFD� SXHGH� VHU�SRWHQFLDOPHQWH�HQJDxRVD�SDUD�HO�FRQVXPLGRU�\�OD�KHPRV�REVHUYDGR�HQ�FDVL�WRGRV�ORV�HVWDEOHFLPLHQWRV�YLVLWDGRV�
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8QD� IRUPD� GH� LQYHVWLJDU� JUiILFDPHQWH� OD� UHODFLyQ� HQWUH� ORV� SUHFLRV� \� ORV�HVWDEOHFLPLHQWRV� TXH� KHPRV� REVHUYDGR� HV� D� WUDYpV� GH� XQ DQiOLVLV� GH�FRUUHVSRQGHQFLD��(VWH�DQiOLVLV�HV�XQD�WpFQLFD�SDUD�UHSUHVHQWDU�ODV�FDWHJRUtDV�GH�GRV� YDULDEOHV� FXDOLWDWLYDV� HQ� XQ� HVSDFLR� GH� SHTXHxD� GLPHQVLyQ� TXH� SHUPLWD�LQWHUSUHWDU�ODV�VLPLOLWXGHV�HQWUH�ODV�FDWHJRUtDV GH�XQD�YDULDEOH�UHVSHFWR�D�ODV�GH�OD�RWUD�� \� WDPELpQ� ODV� UHODFLRQHV� HQWUH� ODV� FDWHJRUtDV� GH� DPEDV� YDULDEOHV� �)HUUiQ��������������3DUD�KDFHU�HVWR�WXYLPRV�TXH�FRQYHUWLU� OD�YDULDEOH�HXURV�SRU� OLWUR�TXH�HV� FRQWLQXD� HQ� GLVFUHWD�� SDUD� HOOR� XVDPRV� OD� RSFLyQ� FDWHJRUL]DU� YDULDEOHV� GHO�6366� ������ TXH� FRQYLUWLy� OD� YDULDEOH� FRQWLQXD� HQ� XQD� FRQ� FXDWUR� FDWHJRUtDV�RUGHQDGDV� �RUGLQDO��� GHVGH� �� D� ��� RUGHQDGDV� GH� PHQRU� D� PD\RU�� HV� GHFLU� OD�FDWHJRUtD���VH�FRUUHVSRQGH�FRQ�ORV�DUWtFXORV�GH�PHQRU�SUHFLR�SRU�OLWUR�\�OD���FRQ�ORV GH�PD\RU�SUHFLR��/D�YDULDEOH�GH�HVWDEOHFLPLHQWRV�WLHQH�VHLV�FDWHJRUtDV�TXH�VH�FRUUHVSRQGHQ�FRQ�ORV�VLJXLHQWHV�FHQWURV�
&yGLJR HVWDEOHFLPLHQWR�',$��875(5$��&+$03,21��875(5$��+,3(5�62/��875(5$��/,'/��'26�+(50$1$6��3/86��'26�+(50$1$6��&$55()285��'26�+(50$1$6�7DEOD��������&yGLJRV�GH�HVWDEOHFLPLHQWRV�REVHUYDGRV�

/RV� HVWDEOHFLPLHQWRV� ��� �� \� �� VRQ� ODV� WLHQGDV� GH� GHVFXHQWR� \� ORV�HWLTXHWDGRV�FRQ�HO������\���VRQ�KLSHUPHUFDGRV�
,QWHUYDOR�GH�SUHFLRV�OLWUR

� � � � 0DUJHQ�DFWLYR�� �� �� �� ���� �� �� �� ����� �� �� �� ����� �� � � ���� �� �� � ���� �� �� �� ���

(67$%/(&�������0DUJHQ�DFWLYR ��� ��� ��� ��� ���7DEOD��������7DEOD�GH�FRUUHVSRQGHQFLDV�GH�SUHFLR�OLWUR�\�HVWDEOHFLPLHQWR�
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(Q� OD� WDEOD������� WHQHPRV HO�Q~PHUR�GH�FDVRV�SDUD�FDGD�HVWDEOHFLPLHQWR�SDUD�FDGD�LQWHUYDOR�GH�SUHFLR�
9DORU�SURSLR ,QHUFLD &KL�FXDGUDGR 6LJ� 3URSRUFLyQ�GH�LQHUFLD &RQILDQ]D�SDUD�HO�9DORU�SURSLR

([SOLFDGD $FXPXODGD 'HVYLDFLyQ�WtSLFD &RUUHODFLyQ
'LPHQVLyQ �� ���� ���� ���� ���� ���� ������ ���� ���� ���� ���� ����� ���� ���� ���� �����7RWDO ���� ������ ���� ����� �����D�����JUDGRV�GH�OLEHUWDG7DEOD��������5HVXPHQ�GHO�DQiOLVLV�GH�FRUUHVSRQGHQFLD�

(Q� OD� WDEOD� DQWHULRU� SRGHPRV� DSUHFLDU� TXH� OD� LQHUFLD� WRWDO� GH� OD� PXHVWUD�HVWDUtD� WRWDOPHQWH� UHSUHVHQWDGD� FRQ� WUHV� GLPHQVLRQHV�� DXQTXH� HV� OD� SULPHUD�GLPHQVLyQ� OD� TXH� H[SOLFD� HO� ������ GH� OD� PLVPD�� OD� PiV� LPSRUWDQWH� FRQ� JUDQ�GLIHUHQFLD�� \� FRQ� ORV� GRV� SULPHURV� TXH� VRQ� ORV� TXH� YDPRV� D� XWLOL]DU� HQ� OD�UHSUHVHQWDFLyQ� JUiILFD� HO� ������� /D� FDOLGDG� GH� UHSUHVHQWDFLyQ� GHO� FRQMXQWR� GH�FODVHV�\�IDFWRUHV�HV�GH��������/D� LQHUFLD�HV�HO�SURPHGLR�GH� ODV�GLVWDQFLDV�GH� ORV�GLVWLQWRV�SXQWRV� D� UHSUHVHQWDU��HQ�HO�HVSDFLR� IDFWRULDO��D� VX� FHQWUR�GH�JUDYHGDG��$Vt� VL� ODV� YDULDEOHV� VRQ� PX\� GHSHQGLHQWHV�� WDQWR� ODV� ILODV� FRPR� ODV� FROXPQDV�VHUiQ�PX\�GLVWLQWDV�HQWUH�Vt��PLHQWUDV�TXH�VL�VRQ�LQGHSHQGLHQWHV��VHUiQ�SDUHFLGDV��)HUUiQ��������������(Q�HVWH�FDVR� OD� LQHUFLD�WRWDO�GH��������FRQ�XQD�VLJQLILFDFLyQ�PX\� FHUFDQD� D� �� GH� OD� FKL�FXDGUDGR�� QRV� LQGLFD� TXH�� HQ� IXQFLyQ� GHO� WDPDxR�PXHVWUDO� TXH� WHQHPRV� GLFKR� YDORU� HV� UHODWLYDPHQWH� JUDQGH� \� ODV� YDULDEOHV� VRQ�GHSHQGLHQWHV�� 3XQWXDFLyQ�HQ�OD�GLPHQVLyQ &RQWULEXFLyQ
� �

,QHUFLD
'H�ORV�SXQWRV�D�OD�LQHUFLD�GH�OD�GLPHQVLyQ

'H OD�GLPHQVLyQ�D�OD�LQHUFLD�GHO�SXQWR
(67$%/(&,0 0DVD

� � � � 7RWDO� ���� ���� ���� ���� ���� ���� ���� ���� ����� ���� ����� ���� ���� ���� ���� ���� ���� ����� ���� ����� ����� ���� ���� ���� ���� ���� ����� ���� ���� ����� ���� ���� ���� ���� ���� ����� ���� ���� ����� ���� ���� ���� ���� ���� ����� ���� ���� ���� ���� ���� ���� ���� ���� ����7RWDO�DFWLYR ����� ���� ����� �����D��1RUPDOL]DFLyQ�6LPpWULFD7DEOD��������([DPHQ�GH�ORV�SXQWRV�ILOD��
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/D� FDOLGDG� GH� UHSUHVHQWDFLyQ� GH� FDGD� XQR� GH� ORV� HVWDEOHFLPLHQWRV� ORV�REVHUYDPRV�HQ�OD�FRQWULEXFLyQ�WRWDO�GH�OD�GLPHQVLyQ�D�OD�LQHUFLD�GHO�SXQWR��R�VHD�OD�~OWLPD� FROXPQD� GH� OD� WDEOD� ������� 6H� DSUHFLD� TXH� WRGRV� ORV� HVWDEOHFLPLHQWRV�WLHQHQ�XQD�FDOLGDG�GH�UHSUHVHQWDFLyQ�HQ�HO�HVSDFLR�ELGLPHQVLRQDO�VXSHULRU�D�������H[FHSWR� HO� Q~PHUR� ��� TXH� VH� FRUUHVSRQGHQ� FRQ� &DUUHIRXU� FX\R� YDORU� HV� ������)LMiQGRQRV� HQ� ODV� SXQWXDFLRQHV� HQ� OD� GLPHQVLyQ� GH� FDGD� HVWDEOHFLPLHQWR��SRGHPRV� GLVWLQJXLU� WUHV� VXEFRQMXQWRV�� TXH� WLHQHQ� YDORUHV� PiV� VLPLODUHV� \� SRU�WDQWR� VH� UHSUHVHQWDUiQ� PiV� FHUFDQRV� XQRV� GH� RWURV�� SRU� XQ� ODGR� ORV�HVWDEOHFLPLHQWRV�^� 'LD�� /LGO�\�� 3OXV`��SRU�RWUR�ORV�^� &KDPSLRQ�\�� +LSHUVRO`�\�GH�IRUPD�XQ�SRFR�DLVODGD�HO�^� &DUUHIRXU`��FRQ�HO�SUREOHPD�GH�VX�PDOD�FDOLGDG�GH� UHSUHVHQWDFLyQ�� /RV� VXEFRQMXQWRV� TXH� QRV VDOHQ� VRQ� EDVWDQWH� OyJLFRV�� ODV�FDGHQDV� GH� GHVFXHQWR� VH� VHSDUDQ� FODUDPHQWH� GHO� UHVWR� GH� HVWDEOHFLPLHQWRV��GHVSXpV� ORV� GRV� KLSHUPHUFDGRV� GH� PHGLDQDV� GLPHQVLRQHV� FRPR� &KDPSLRQ� H�+LSHUVRO��\�GH� IRUPD�XQ�SRFR�DLVODGD�HO�HVWDEOHFLPLHQWR�GH�&DUUHIRXU�TXH�HV�XQ�KLSHUPHUFDGR�JUDQGH�
3XQWXDFLyQ�HQ�OD�GLPHQVLyQ &RQWULEXFLyQ0DVD

� �
,QHUFLD

'H�ORV�SXQWRV�D�OD�LQHUFLD�GH�OD�GLPHQVLyQ
'H�OD�GLPHQVLyQ�D�OD�LQHUFLD�GHO�SXQWR

37$6B/�SRU�LQWHUYDORV
� � � � 7RWDO� ���� ���� ����� ���� ���� ���� ���� ���� ����� ���� ���� ���� ���� ���� ���� ���� ���� ����� ���� ����� ���� ���� ���� ���� ���� ���� ����� ���� ����� ����� ���� ���� ���� ���� ���� ����7RWDO�DFWLYR ����� ���� ����� �����D��1RUPDOL]DFLyQ�6LPpWULFD7DEOD��������([DPHQ�GH�ORV SXQWRV�FROXPQD��

5HVSHFWR�D�ORV�SXQWRV�FROXPQD�TXH�UHSUHVHQWDQ�HO�LQWHUYDOR�GH�SUHFLRV�GH�ORV� DUWtFXORV� FRPHQWDU� VX� EXHQD� FDOLGDG� GH� UHSUHVHQWDFLyQ� SDUD� ORV� FXDWUR�LQWHUYDORV��SRU�HQFLPD�GH�������
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3XQWRV�GH�FROXPQD�\�GH�ILOD6LPpWULFD�1RUPDOL]DFLyQ

'LPHQVLyQ��
���������������'LPH

QVLyQ
��

��
��
���
���
������

17,/(6�RI�37$6B/
(67$%/(&,0

� �
�

� �

�
�

� �

)LJXUD�������*UiILFR�GHO�DQiOLVLV�GH�FRUUHVSRQGHQFLDV�
$� SDUWLU� GH� HVWH� JUiILFR� \� GH� ODV� WDEODV� DQWHULRUHV� SRGHPRV� FRQFOXLU� TXH�SDUD� ORV� HVWDEOHFLPLHQWRV� YLVLWDGRV� \� FDWHJRUtDV� DQDOL]DGDV�� ODV� FDGHQDV� GH�GHVFXHQWR�FRQ�YDORUHV�������\����VH�DJUXSDQ�PX\�FHUFD�GH�OD�FDWHJRUtD�GH�SUHFLRV��� TXH� HV� OD� VHJXQGD� PiV� EDMD�� \� QR� PX\� OHMRV� GH� OD� XQR� TXH� UHSUHVHQWD� ORV�SUHFLRV�PiV� EDMRV��3DUD� HO� JUDQ� KLSHUPHUFDGR� �&DUUHIRXU��� D� SHVDU� GH� VX�PDOD�FDOLGDG�GH�UHSUHVHQWDFLyQ��VH�DFHUFD�D�OD�FDWHJRUtD�WUHV�GH�SUHFLRV��\�WDPELpQ�D�OD�XQR�� HVWR� QRV� LQGLFD� TXH� SRGHPRV� HQFRQWUDU�� SDUD� ODV� FDWHJRUtDV� GH� SURGXFWR�DQDOL]DGDV��SURGXFWRV�GH�SUHFLR�PX\�EDMR��MXQWR�D�RWURV�FRQ�XQ�SUHFLR�PHGLR�DOWR��&RQ� UHVSHFWR�D� ORV�GRV�KLSHUPHUFDGRV�GH� WDPDxR�PHGLR��+LSHUVRO� \�&KDPSLRQ��GHFLU�TXH�VH�DFHUFDQ�PXFKR�DO LQWHUYDOR�GH�SUHFLRV�PiV�DOWR��TXH�VH�FRUUHVSRQGH�FRQ�HO�����3RU�WDQWR��SRGHPRV�GHFLU�VHJ~Q�HVWH�DQiOLVLV�GH�FRUUHVSRQGHQFLD��TXH�ODV� FDGHQDV� GH� GHVFXHQWR�� WLHQHQ� XQ� SUHFLR�PHGLR�EDMR�� HQ� ORV� KLSHUPHUFDGRV�JUDQGHV� �&DUUHIRXU�� DSUHFLDPRV� SURGXFWRV� GH� EDMR� SUHFLR� MXQWR� FRQ� RWURV� GH�SUHFLR� PHGLR�DOWR�� \� SRU� ~OWLPR� ORV� KLSHUPHUFDGRV�PiV� SHTXHxRV� �&KDPSLRQ� H�+LSHUVRO���WLHQHQ�ORV�SUHFLRV�PiV�HOHYDGRV��SDUD�ODV�QXHYH�FDWHJRUtDV�GH�SURGXFWR�DQDOL]DGDV�
&RPR� HQ� ORV� DQWHULRUHV� FDStWXORV� GH� UHVXOWDGRV�� ODV� FRQFOXVLRQHV� \�UHVXOWDGRV�PiV�UHOHYDQWHV�ORV�H[SRQHPRV�HQ�HO�VLJXLHQWH�FDStWXOR�
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5()(5(1&,$6�%,%/,2*5È),&$6
� &ODXVHQ��6��(���������³$SSOLHG�&RUUHVSRQGHQFH�$QDO\VLV��$Q�,QWURGXFWLRQ´��(G��6DJH� 8QLYHUVLW\� 3UHVV�� 4XDQWLWDWLYH� $SSOLFDWLRQV� LQ� WKH� 6RFLDO� 6FLHQFHV��/RQGUHV�
� )HUUiQ� $UDQD]�� 0�� ������� �6366� 3DUD� :LQGRZV�� 3URJUDPDFLyQ� \� $QiOLVLV�(VWDGtVWLFR���(G��0F*UDZ�+LOO��0DGULG�
� *yPH]� 1DYDUUR�� (�� ������� �'HVFXHQWR� 'XUR� HQ� (VSDxD�� 6LWXDFLyQ� $FWXDO� \�([SHFWDWLYDV�GH�)XWXUR���'LVWULEXFLyQ�\�&RQVXPR��1������-XQLR�-XOLR���������
� +DLU�� -�)��� $QGHUVRQ�� 5�(��� 7DWKDP�� 5�/�� \� %ODFN�� :�&�� ������� �$QiOLVLV�0XOWLYDULDQWH���(G��3UHQWLFH�+DOO�����HGLFLyQ��0DGULG�
� +RFK��6�-���'Uq]H��;�\�3XUN��0�(����������('/3��+L�/R��DQG�0DUJLQ�$ULWKPHWLF���-RXUQDO�RI�0DUNHWLQJ��9RO������2FWXEUH��������
� /DO��5��<�5DR��5�� ������� �6XSHUPDUNHW�&RPSHWLWLRQ�� 7KH�&DVH�RI�(YHU\�'D\�/RZ�3ULFLQJ���0DUNHWLQJ�6FLHQFH��9RO������Q����������
� 0DUFRV��5����������(O�3UHFLR�-XVWR���(PSUHQGHGRUHV��1��RFWXEUH�
� 0DUJDUHWR� %OD]TXH]�� (�� ������� �7LHQGDV� GH� 'HVFXHQWR�� 1XHYR�5HWR SDUD� OD�'LVWULEXFLyQ���'LVWULEXFLyQ�\�&RQVXPR�$JRVWR�6HSWLHPEUH�������
� 2UWPH\HU��*��4XHOFK��-�$��\�6DOPRQ��:����������5HVWRULQJ�&UHGLELOLW\�WR�5HWDLO�3ULFLQJ���6ORDQ�0DQDJHPHQW�5HYLHZ�2WRxR�������
� 5RGUtJXH]� GHO� %RVTXH�� ,�$��� 6XiUH]� 9i]TXH]�� $�� \� *DUFtD� GH ORV� 6DOPRQHV�6iQFKH]��0�0�� ������� �8QD�$SUR[LPDFLyQ� DO�&RQVXPLGRU� GH� ODV� 7LHQGDV� GH�'HVFXHQWR���$FWDV�GHO�;,�&RQJUHVR�1DFLRQDO�\�9,,�&RQJUHVR�+LVSDQR�)UDQFpV�GH�$('(0��-XQLR��/OHLGD�
� 6KDQNDU�� 9�� \� .ULVKQDPXUWKL�� /�� ������� �5HODWLQJ� 3ULFH� 6HQVLWLYLW\� WR� 5HWDLOHU�3URPRWLRQDO� 9DULDEOHV� DQG� 3ULFLQJ� 3ROLF\�� $Q� (PSLULFDO� $QDO\VLV��� -RXUQDO� RI�5HWDLOLQJ��9RO�����������������
� 9i]TXH]� &DVLHOOHV�� 5�� \� 7UHVSDODFLRV� *XWLpUUH]�� -�$�� ������� �'LVWULEXFLyQ�&RPHUFLDO��HVWUDWHJLDV�GH�IDEULFDQWHV�\�GHWDOOLVWDV���(G��&LYLWDV� 0DGULG�
� 9HUGLQ�� 3�� \� 9DQ� +HFN�� 1�� ������� �7KH� (XUR�� 2SHUDWLRQDO� +\SH� RU� 6WUDWHJLF�5HOHYDQFH"���(XURSHDQ�0DQDJHPHW�-RXUQDO��9RO�����������������
� 9LVDXWD� 9LQDFXD�� %�� ������� �$QiOLVLV� (VWDGtVWLFR� FRQ� 6366� SDUD� :LQGRZV��(VWDGtVWLFD�0XOWLYDULDQWH���(G��0F*UDZ�+LOO��0DGULG�



&$3Ë78/2�����&21&/86,21(6��/,0,7$&,21(6�<�)8785$6�/Ë1($6�'(�,19(67,*$&,Ï1�
������,1752'8&&,Ï1�

(Q�HVWH�~OWLPR�FDStWXOR�GHO�WUDEDMR��SODQWHDPRV�ODV�FRQFOXVLRQHV�REWHQLGDV�D� SDUWLU� GH� ORV� UHVXOWDGRV� GHULYDGRV� GH� ORV� DQiOLVLV� GH� GDWRV�� DVt� FRPR� GH� OD�UHYLVLyQ�WHyULFD�OOHYDGD�D�FDER��(O�SULPHU�DSDUWDGR�GHO�WHPD�OR�GHGLFDUHPRV�D�HOOR��XWLOL]DQGR�FLQFR�VXEDSDUWDGRV��XQR�SDUD�ODV�FRQFOXVLRQHV�REWHQLGDV�HQ�OD�UHYLVLyQ�GH� OD� OLWHUDWXUD�� WUHV� SDUD� FDGD� XQR� GH� ORV� FDStWXORV� GH� UHVXOWDGRV� \� RWUR� SDUD�UHVXPLU� ODV� LPSOLFDFLRQHV� PiV� UHOHYDQWHV� HQ� JHQHUDO�� /RV� VLJXLHQWHV� GRV�DSDUWDGRV� ORV� GHGLFDUHPRV�� HO� VHJXQGR� D� FRPHQWDU� ODV� OLPLWDFLRQHV� TXH� QRV�KHPRV�HQFRQWUDGR�DO�HODERUDU�HVWD�LQYHVWLJDFLyQ��\�HO�WHUFHUR�\�~OWLPR��D�FRPHQWDU�\� VXJHULU� OtQHDV� GH� LQYHVWLJDFLyQ� TXH� SXHGDQ� VHJXLU� DOXPEUDQGR� HO� VDEHU� \� HO�TXHKDFHU� GH� ODV� SHUVRQDV� TXH� WLHQHQ� TXH� JHVWLRQDU� ORV� SUHFLRV� HQ� FXDOTXLHU�RUJDQL]DFLyQ�\�D�WRGRV�ORV�LQWHUHVDGRV�HQ�HO�WHPD�
������&21&/86,21(6�
��������&RQFOXVLRQHV�GH�OD�UHYLVLyQ�GH�OD�OLWHUDWXUD�

$�SDUWLU�GH�OD�OLWHUDWXUD�UHYLVDGD�HQ�HO�PDUFR�WHyULFR GH�HVWD�LQYHVWLJDFLyQ�\�XVDQGR� OD� WHRUtD� GH� VLVWHPDV� �2UWLJXHLUD� \� 2UWLJXHLUD�� ������ SODQWHDPRV� XQ�HVTXHPD� TXH� QRV� SXHGH� D\XGDU� D� FODULILFDU� HO� WHPD� WUDWDGR� \� ORV� HOHPHQWRV�UHODFLRQDGRV��(Q�pO�VH�SXHGHQ�DSUHFLDU�ORV�DQWHFHGHQWHV�\�FRQVHFXHQFLDV�GH�ODV�HVWUDWHJLDV� GH� SUHFLRV� PLQRULVWDV� SDUD� HO� VHFWRU� GH� SURGXFWRV� GH� FRPSUD�IUHFXHQWH�
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)LJXUD�������$QWHFHGHQWHV�\�HIHFWRV�GH�ODV�HVWUDWHJLDV�GH�SUHFLRV�PLQRULVWDV�)XHQWH��HODERUDFLyQ�SURSLD�
&RPR� VH� DSUHFLD� HQ� OD� ILJXUD� ����� HO� HQWRUQR� H[WHUQR� LQIOX\H� \� DIHFWD� D�WRGRV�ORV�VXEVLVWHPDV�TXH�DSDUHFHQ�GHQWUR�GHO�FtUFXOR��(V�REYLR�TXH�IDFWRUHV�GHO�PDFURHQWRUQR�FRPR�OD�HFRQRPtD��OD�VRFLHGDG��WHFQRORJtD��HWF���DIHFWDUiQ�D�WRGRV�ORV� QLYHOHV� HVWUDWpJLFRV� GH� OD� RUJDQL]DFLyQ�� D� ORV� FRPSHWLGRUHV�� D� ORV�FRQVXPLGRUHV��D�ORV�SURYHHGRUHV��HWF��/D�HVWUDWHJLD�GH�SUHFLRV�SXHGH�YHUVH�PX\�DIHFWDGD�SRU�GLFKRV�IDFWRUHV��SRU�HMHPSOR�ORV�OHJDOHV��H[LVWHQ�SUiFWLFDV�GH�SUHFLR�SURKLELGDV� SRU� OH\�� FRPR� ILMDU� SUHFLRV� SRU� GHEDMR� GHO� FRVWH�� HO� GXPSLQJ�� HWF��)DFWRUHV� SROtWLFRV� FRPR� OD� HQWUDGD� GHO� HXUR� HQ� PXFKRV� SDtVHV� GH� OD� 8QLyQ�(XURSHD� SXHGHQ� WHQHU� HIHFWRV� VLJQLILFDWLYRV� HQ� ODV� HVWUDWHJLDV� GH� SUHFLRV�� OD�WHFQRORJtD�HV�RWUR�IDFWRU�TXH�SXHGH�IDFLOLWDU� OD�ODERU�GH�HVWDEOHFHU�HVWUDWHJLDV�GH�SUHFLRV�TXH�EXVTXHQ�PD[LPL]DU�ORV�EHQHILFLRV�GH�ORV�HVWDEOHFLPLHQWRV�R�GH OtQHDV�GH�SURGXFWR��VREUH�WRGR�SRU�HO�XVR�GH�FRPSOHMRV�VLVWHPDV�LQIRUPiWLFRV��EDVHV�GH�GDWRV�\�H[SORWDFLyQ�GH�ORV�GDWRV�GH�HVFiQHU���

(VWUDWHJLDV�\�REMHWLYRV�GH�PDUNHWLQJ

$FXHUGRV�FRQ�SURYHHGRUHV

)RUPDWR�GHWDOOLVWD (VWUDWHJLDV�GH�SUHFLRV�PLQRULVWDV

'HFLVLyQ�GH�FRPSUD�GHO�FRQVXPLGRU

2WURV�IDFWRUHV��FDOLGDG��VXUWLGR��XELFDFLyQ��FRPXQLF���
$FFLRQHV�GH�ORV�FRPSHWLGRUHV

3HUILO�GH�FRQVXPLGRUHV
(OHFFLyQ�GH�7LHQGD
(OHFFLyQ�GH�FDWHJRUtD
(OHFFLyQ�GH�PDUFD9HQWDV

%HQHILFLR
&RVWHV
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&HQWUiQGRQRV�HQ�ORV DQWHFHGHQWHV�GH�ODV�HVWUDWHJLDV�GH�SUHFLRV�PLQRULVWDV��DSXQWDPRV�WUHV�
�� (VWUDWHJLDV� \� REMHWLYRV� GH� PDUNHWLQJ�� OD� PD\RUtD� GH� ORV� PDQXDOHV� GH�PDUNHWLQJ� HVWUDWpJLFR� �0DUWtQ�� ������ ���� 6DQWHVPDVHV�� ������ �����.RWOHU�������������DSXQWDQ�TXH�ODV�HVWUDWHJLDV�GH�ORV�GLVWLQWRV�SODQHV�GH�ODV� YDULDEOHV� GH� PDUNHWLQJ�� LQFOXLGRV� ORV� SUHFLRV�� GHEHQ� VHJXLU� ODV�SDXWDV�PDUFDGDV�SRU�OD�HVWUDWHJLD�GHO�GHSDUWDPHQWR�GH�PDUNHWLQJ��TXH�GHEH�D�VX�YH]�VHJXLU�OD�HVWUDWHJLD�GH�OD�XQLGDG�GH�QHJRFLR�\�FRUSRUDWLYD��� )RUPDWR�GHWDOOLVWD��FRPR�\D�KHPRV�YLVWR�HQ�ORV�FDStWXORV�DQWHULRUHV��ODV�HVWUDWHJLDV� GH� SUHFLRV� VH� GHWHUPLQDQ� HQ� JUDQ� SDUWH� SRU� HO� IRUPDWR�GHWDOOLVWD��/DV�WLHQGDV�GH�GHVFXHQWR�VH�VXHOHQ�GHFDQWDU�SRU�ORV�SUHFLRV�EDMRV�WRGRV�ORV�GtDV��PLHQWUDV�TXH�ORV�KLSHUPHUFDGRV�VXHOHQ�XWLOL]DU�ORV�SUHFLRV�DOWRV�\�EDMRV�R�SUHFLRV�SURPRFLRQDOHV��� $FXHUGRV�FRQ�SURYHHGRUHV� WDPELpQ�HV�FLHUWR��TXH�ORV�DFXHUGRV�TXH�ORV�PLQRULVWDV� DOFDQFHQ� FRQ� ORV� SURYHHGRUHV� YDQ� D� WHQHU� XQD� LQIOXHQFLD�LPSRUWDQWH� FRQ� OD� HVWUDWHJLD� GH� SUHFLRV� XWLOL]DGD�� /RV� SUHFLRV�SURPRFLRQDOHV�QR�VHUtDQ�XWLOL]DGRV�VL�ORV�IDEULFDQWHV�QR�RIUHFLHUDQ�D�ORV�PLQRULVWDV�DFXHUGRV�FRPHUFLDOHV��TXH�SHUPLWHQ�OD�UHGXFFLyQ�DJUHVLYD�\�WHPSRUDO� GH� ORV� SUHFLRV�� DGHPiV� GH� D\XGDUOHV� HQ� ORV� JDVWRV� GH�SXEOLFLGDG� \�PHUFKDQGLVLQJ� TXH� VH� XWLOL]DQ� SDUD� FRPSOHWDU� ODV� UHEDMDV�GH�SUHFLRV�
/DV� HVWUDWHJLDV� GH� SUHFLRV� WLHQHQ� HIHFWRV�� VREUH� WRGR� HQ� OD� GHFLVLyQ� GH�FRPSUD� GH� ORV� FRQVXPLGRUHV� \� WDPELpQ� HQ� ORV� EHQHILFLRV�� \D� TXH� ORV� SUHFLRV�PXOWLSOLFDGRV�SRU�ODV�YHQWDV�VRQ�ORV�LQJUHVRV��D�ORV�TXH�VL�OHV�UHVWDPRV�ORV�FRVWHV��TXH�D�VX�YH]�HVWiQ�LQIOXHQFLDGRV�SRU�ORV�DFXHUGRV�FRQ�ORV�SURYHHGRUHV��HO�IRUPDWR�GHWDOOLVWD�\�HO�QLYHO�GH�YHQWDV��REWHQGUtDPRV�HO�EHQHILFLR��(V�REYLR��TXH�ORV�SUHFLRV�GH� FRPSUD�TXH� FRQVLJXHQ� ORV�PLQRULVWDV� GH� ORV� IDEULFDQWHV� \�PD\RULVWDV�� YDQ� D�WHQHU� XQD� IXHUWH� LQIOXHQFLD� HQ� ORV� FRVWHV�� VLHQGR� ODV� FDGHQDV� PLQRULVWDV� PiV�LPSRUWDQWHV� ODV� TXH� ORJUDQ� PHMRUHV� DFXHUGRV� GHELGR� D� VX� PD\RU� SRGHU� GH�QHJRFLDFLyQ� �0XOKHUQ� \� /HRQH�� ���������� 7DPELpQ� HV� FLHUWR�� TXH� HO� IRUPDWR�GHWDOOLVWD� TXH� DGRSWH� OD� HPSUHVD� PLQRULVWD� LQIOXLUi� HQ� VXV� FRVWHV�� HVWi� ELHQ�GRFXPHQWDGD� OD� GLIHUHQFLD� HQ� ORV� FRVWHV� GH� H[SORWDFLyQ� HQWUH� XQD� WLHQGD� GH�
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GHVFXHQWR� \� XQ� KLSHUPHUFDGR�R� XQ� JUDQ� DOPDFpQ�� GLVWLQWRV� JDVWRV� GH� SHUVRQDO��DPELHQWDFLyQ�� VXUWLGR�� DOPDFHQDPLHQWR�� HWF��� KDFHQ� TXH� HO� IRUPDWR� GHWDOOLVWD�DGRSWDGR� WHQJD� XQD� LQIOXHQFLD� IXHUWH� HQ� ORV� FRVWHV� GH� ODV� RUJDQL]DFLRQHV� TXH�YHQGHQ�DO�FRQVXPLGRU�ILQDO��VLHPSUH�UHFRUGDQGR�TXH�QRV�UHIHULPRV�D�SURGXFWRV�GH�FRPSUD� IUHFXHQWH� �0DUJDUHWR�� ������ ���� *yPH]�� ������ ����� (VWi� PiV� TXH�GHPRVWUDGD� OD� UHODFLyQ� GHO� QLYHO� GH� YHQWDV� HQ� ORV� FRVWHV� D� WUDYpV� GH� ODV�HFRQRPtDV�GH�HVFDOD�\�HO�HIHFWR�H[SHULHQFLD�
/D�GHFLVLyQ�GH�FRPSUD�GH�ORV�FRQVXPLGRUHV�� � WDPELpQ�VH�YH�DIHFWDGD�SRU�ODV�DFFLRQHV�GH� ORV�FRPSHWLGRUHV��SRU�HO�SHUILO� GH� ORV�PLVPRV�FRPSUDGRUHV�\�GH�IRUPD�PX\�LPSRUWDQWH�SRU�RWUDV�YDULDEOHV�FRPR�UHODFLyQ�FDOLGDG�SUHFLR��VXUWLGR�GH�ORV� HVWDEOHFLPLHQWRV�� XELFDFLyQ� R� ORFDOL]DFLyQ� GH� ORV� PLVPRV�� DFWLYLGDGHV�SXEOLFLWDULDV�\�GH�PHUFKDQGLVLQJ��HWF��(V�LPSRUWDQWH�KDFHU�QRWDU�TXH�OD�GHFLVLyQ�GH�FRPSUD� GHO� FRQVXPLGRU� VH� UHVXPH� HQ� WUHV� QLYHOHV�� OD� HOHFFLyQ� GH� WLHQGD�� OD�HOHFFLyQ� GH� FDWHJRUtD� GH� SURGXFWRV� \� OD� GH� PDUFD�� WRGDV� HOODV� WLHQHQ� XQD�UHWURDOLPHQWDFLyQ� VREUH� OD� GHFLVLyQ� GH� FRPSUD�� TXH� JXLDUi� FRPSRUWDPLHQWRV�IXWXURV \� HO� SUHFLR� SDUD SURGXFWRV� GH� FRPSUD� IUHFXHQWH� VXHOH� WHQHU� XQ� JUDQ�LPSDFWR�HQ�HVWDV�GHFLVLRQHV�

��������&RQFOXVLRQHV�GHO�SDQHO�GH�GHWDOOLVWDV�
(O� REMHWLYR� TXH� QRV�PDUFDPRV� FRQ� HO� DQiOLVLV� GH� ORV� GDWRV� GHO� SDQHO� GH�GHWDOOLVWDV�IXH�HVWXGLDU�HO�FRPSRUWDPLHQWR�GH�ORV�SUHFLRV��YHQWDV�SURPRFLRQDOHV�\SRUFHQWDMH� GH� YHQWDV� KHFKDV� FRQ� GHVFXHQWR� GH� SUHFLRV�� HQ� ODV� GLVWLQWDV� iUHDV�1LHOVHQ� GH� (VSDxD�� WDPELpQ� HQ� IXQFLyQ� GHO� WDPDxR� �VHJ~Q� OD� VXSHUILFLH� GH�YHQWDV�� GHO� SXQWR� GH� YHQWD� \� SRU� WLSRV� GH� IRUPDWR�� /DV� FDWHJRUtDV� GH� SURGXFWR�FHGLGDV� JHQWLOPHQWH� SRU� ,QIRUHV� IXHURQ�� \RJXU�� SDQ� GH� PROGH�� OHFKH�� UHIUHVFRV��VXDYL]DQWH��JHO�\�FKDPS~�

� /D�FRGLILFDFLyQ�TXH�KHPRV�XWLOL]DGR�QRVRWURV��HPSLH]D�QXPHUDQGR�SRU�HO����DO�iUHD�PHWURSROLWDQD�GH�%DUFHORQD��SRU�OR�TXH�ORV�FyGLJRV�QXPpULFRV�TXH�KHPRV�XWLOL]DGR�QR�FRLQFLGHQ�FRQ�HO�FyGLJR�TXH�VH�OH�DVLJQD�D�ODV�iUHDV�1LHOVHQ�
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&RPHQ]DQGR�SRU� ODV� GLIHUHQFLDV� GH� ODV� YDULDEOHV�PHQFLRQDGDV�SRU� iUHDV�JHRJUiILFDV�D�SDUWLU�GH�ORV�DQiOLVLV�GH�OD�YDULDQ]D�OOHYDGRV�D�FDER�HQ�HO�FDStWXOR����LQGLYLGXDOPHQWH�SDUD�FDGD�XQD�GH�ODV�WUHV�YDULDEOHV�D�HVWXGLDU��SRGHPRV�GHFLU� OR�VLJXLHQWH�
� ([LVWHQ�GLIHUHQFLDV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV�HQWUH�ODV�]RQDV�JHRJUiILFDV�SDUD� ODV�YDULDEOHV��R� WUDQVIRUPDFLRQHV�GH�HOODV��SRUFHQWDMH�GH�YHQWDV�KHFKDV�FRQ�GHVFXHQWR�GH�SUHFLRV�\�YHQWDV�FRQ�SURPRFLyQ�� (O�iUHD�PHWURSROLWDQD�GH�%DUFHORQD�WLHQH�XQ�SRUFHQWDMH�GH�YHQWDV�KHFKDV�FRQ�GHVFXHQWR� GH� SUHFLRV� VLJQLILFDWLYDPHQWH� PD\RU� TXH� HO� FHQWUR� HVWH� \� VXU� GH�(VSDxD�� VHJXLGD�SRU� OD� UHJLyQ� QRUHVWH�� /D� ]RQD� FHQWUR�HVWH�GH�QXHVWUR�SDtV�WLHQH� XQ� SRUFHQWDMH� GH� YHQWDV� FRQ� GHVFXHQWR� GH� SUHFLRV� VLJQLILFDWLYDPHQWH�LQIHULRU� D� WRGDV� ODV� GHPiV� UHJLRQHV� HVSDxRODV��(VWH� DVSHFWR� QRV� SXHGH� GDU�XQD� LGHD� GH� OD� LQWHQVLGDG� FRPSHWLWLYD� SDUD� ORV� SURGXFWRV� DQDOL]DGRV� HQ� HO�FRQMXQWR�GH�(VSDxD��\D�TXH�HO�TXH�H[LVWDQ ]RQDV�HQ�ODV�TXH�VH�GDQ�PD\RUHV�SRUFHQWDMHV�GH�YHQWDV�FRQ�GHVFXHQWRV�GH�SUHFLRV��SXHGH�VLJQLILFDU�XQD�PD\RU�LQWHQVLGDG�FRPSHWLWLYD�HQ�GLFKDV�]RQDV��R�WDPELpQ�SXHGH�YHQLU�SURYRFDGR�SRU�XQD� PD\RU� VHQVLELOLGDG� GH� ORV� FRQVXPLGRUHV�� DO� SUHFLR� GH� ORV� SURGXFWRV�DQDOL]DGRV�HQ�HVWRV�WHUULWRULRV�� &RQ�UHODFLyQ�D�ODV�YHQWDV�SURPRFLRQDOHV�ORV�UHVXOWDGRV�VRQ�PX\�SDUHFLGRV�\D�TXH� OD� ]RQD� �� �FHQWUR� HVWH�� WLHQH� XQDV� VLJQLILFDWLYDPHQWH� PHQRUHV� YHQWDV�SURPRFLRQDOHV�TXH�HO�UHVWR�GHO�SDtV��(V�GHVWDFDEOH�HO�KHFKR�GH�TXH�HO�QRUHVWH�WHQJD�ODV�VHJXQGDV�YHQWDV�SURPRFLRQDOHV�PiV�EDMDV��WHQLHQGR�HQ�FXHQWD�TXH�HUD� OD� VHJXQGD� WDPELpQ� SHUR� FRQ� PD\RUHV� GHVFXHQWRV� SURPRFLRQDOHV� GH�SUHFLR�� HVWR� QRV� KDFH� SHQVDU�� TXH� HQ� HVWH� WHUULWRULR�� OD� IUHFXHQFLD� GH�SURPRFLRQHV�GH�SUHFLR�FRQ� UHVSHFWR�D� ODV�SURPRFLRQHV�HQ�VX�FRQMXQWR�VHDQ�EDVWDQWH�PiV�HOHYDGDV�TXH�HQ�HO�UHVWR�GHO�SDtV��'H�WRGDV�IRUPDV��HQ�HVWH�FDVR�H[LVWH�XQD�PD\RU�LJXDOGDG�HQWUH�HO�UHVWR�GH�UHJLRQHV�SDUD�HVWD�YDULDEOH��3RU�OR�TXH� VDOYDQGR� OD� UHJLyQ� � FHQWUR� HVWH�� HQ� ORV� GHPiV� OXJDUHV� HVWD� YDULDEOH� VH�FRPSRUWD�GH�PDQHUD�SDUHFLGD�� 5HVSHFWR�D�ORV�SUHFLRV�FRPHQWDU�TXH�QR�H[LVWHQ�GLIHUHQFLDV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV�GH�HVWD�YDULDEOH��D�SDUWLU�GH�VX�WUDQVIRUPDFLyQ�ORJDUtWPLFD��HQ�HO�WHUULWRULR�HVWXGLDGR��'H� WRGDV� IRUPDV� ORV�QLYHOHV�GH�SUHFLR�QR�VRQ� LJXDOHV�HQ�WRGDV� ODV� UHJLRQHV�� DVt� ORV� SUHFLRV� PHGLRV� PiV� DOWRV� SDUD� ORV� SURGXFWRV�
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DQDOL]DGRV�ORV�HQFRQWUDPRV�HQ�OD�]RQD�QRUWH��iUHD�PHWURSROLWDQD�GH�%DUFHORQD�\�QRUHVWH��HO�YDORU�PtQLPR�VH�HQFXHQWUD�HQ�HO�VXU��HVWDQGR�HO�UHVWR�GH�UHJLRQHV�PX\� SDUHMDV�� 'H� WRGDV� PDQHUDV� UHFRUGDPRV� TXH� HVDV� GLIHUHQFLDV� QR� VRQ�VLJQLILFDWLYDV� DXQTXH� QR� KD\� TXH� GXGDU� TXH� H[LVWHQ�� SHUR HQ� XQD� FXDQWtD�SHTXHxD�
3DUD�FRPSUREDU�PiV�H[WHQVDPHQWH�ORV�HIHFWRV�GH�HVWDV�YDULDEOHV��UHDOL]DPRV�DQiOLVLV�PXOWLYDULDQWHV�GH� OD�YDULDQ]D��SDUD�FRPSUREDU� ORV�HIHFWRV�VLQpUJLFRV�TXH�SRGtDQ� SURYRFDU� ODV� WUHV� YDULDEOHV� GHSHQGLHQWHV� \� HVWXGLDU� GH� IRUPD� PiV�H[KDXVWLYD�VXV�HIHFWRV�WHUULWRULDOHV�

� 8WLOL]DQGR� FRQMXQWDPHQWH� ODV� YDULDEOHV� SUHFLR� \� YHQWDV� SURPRFLRQDOHV��FRPSUREDPRV� TXH� HQ� VX� FRQMXQWR GLILHUHQ� VHJ~Q� ODV� ]RQDV� JHRJUiILFDV� \�DGHPiV�VX�LQWHUDFFLyQ�HV�PX\�VLJQLILFDWLYD�� $QDOL]DQGR� HO� SRUFHQWDMH� GH� SURPRFLRQHV� GH� SUHFLRV� MXQWR� FRQ� ODV� YHQWDV�SURPRFLRQDOHV� REWHQHPRV� HO� PLVPR� UHVXOWDGR�� HV� GHFLU� GLIHUHQFLDV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV�� FRQ�XQ ����GH�QLYHO�GH�FRQILDQ]D�� \� WDPELpQ�XQD�LQWHUDFFLyQ�VLJQLILFDWLYD�SDUD�ODV�GLVWLQWDV�]RQDV�JHRJUiILFDV�� 3DUD� HO� WHUFHU� SDU� GH� YDULDEOHV� �SUHFLRV� \� SRUFHQWDMH� GH� YHQWDV� KHFKDV� FRQ�GHVFXHQWR�GH�SUHFLRV��REWHQHPRV�LGpQWLFRV�UHVXOWDGRV�D�ORV�DQWHULRUHV�� 6L� HVWXGLDPRV� ODV� WUHV� YDULDEOHV� FRQMXQWDPHQWH� GH� QXHYR� REWHQHPRV�GLIHUHQFLDV�VLJQLILFDWLYDV�HQWUH�ODV�]RQDV�\�XQD�LQWHUDFFLyQ�IXHUWH�
$�SDUWLU�GH� ORV� UHVXOWDGRV�FRPHQWDGRV�SRGHPRV�GDU� UHVSXHVWD�D� OD�KLSyWHVLV�WUHV�TXH�SODQWHDPRV�HQ�HO�FDStWXOR����TXH�OD�IRUPXODPRV�DVt�

+LSyWHVLV� �� OD� LPSODQWDFLyQ� GH� ODV� HVWUDWHJLDV� GH� SUHFLRV� HQ� GLVWLQWDV� iUHDV�JHRJUiILFDV�HV�VLJQLILFDWLYDPHQWH�GLVWLQWD��YDULDQGR�WDQWR�ORV�SUHFLRV�PHGLRV�GH�ODV�FDWHJRUtDV GH�SURGXFWRV��FRPR�HO�QLYHO�GH�DFWLYLGDG�SURPRFLRQDO�
3XHV�ELHQ��SRGHPRV�FRQILUPDU�SDUFLDOPHQWH�OD�KLSyWHVLV�WUHV��\D�TXH�KHPRV�FRQFOXLGR� TXH� KD\� GLIHUHQFLDV� HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV� HQWUH� ODV� ]RQDV�1LHOVHQ�HVSDxRODV�HQ�FXDQWR�D�ODV�YHQWDV�SURPRFLRQDOHV�\�SRUFHQWDMH�GH�YHQWDV�FRQ�GHVFXHQWRV� GH�SUHFLR�� SRU� OR�TXH�HO� QLYHO� GH DFWLYLGDG�GH�PHUFKDQGLVLQJ�HV�
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GLVWLQWR��DXQTXH�SDUD� ORV� SUHFLRV�� LQGLYLGXDOPHQWH�\�SDUD� ODV�VLHWH�FDWHJRUtDV�GH�SURGXFWR� DQDOL]DGDV� QR� VH� KDQ� HQFRQWUDGR� GLIHUHQFLDV� VLJQLILFDWLYDV�� SHUR�DQDOL]iQGROR� FRQMXQWDPHQWH� FRQ� ODV� RWUDV� GRV� YDULDEOHV� SURPRFLRQDOHV� VL�DSDUHFHQ� GLFKDV� GLIHUHQFLDV��3RU� HOOR� FUHHPRV� TXH� HQ� HO� iUHD�PHWURSROLWDQD� GH�%DUFHORQD�\�HQ� OD�UHJLyQ�QRUHVWH�GH�(VSDxD�OD� LQWHQVLGDG�SURPRFLRQDO�HV�PD\RU�TXH�HQ�HO�UHVWR��VLHQGR�HVSHFLDOPHQWH�EDMD�HQ�ODV�UHJLRQHV�VXU�\�FHQWUR�HVWH��(VWR�QRV� KDFH� SHQVDU� TXH� HQ� DTXpOODV� ]RQDV� �%DUFHORQD� \� QRUHVWH�� OD� LQWHQVLGDG�FRPSHWLWLYD�HV�PD\RU�SRU� OR�TXH� ODV�FDGHQDV�PLQRULVWDV�\�HPSUHVDV�IDEULFDQWHV��WLHQHQ� PD\RU� QHFHVLGDG� GH� UHFXUULU� D� ODV� KHUUDPLHQWDV� SURPRFLRQDOHV� SDUD�FRQVHJXLU�PiV�YHQWDV��2WUD�SRVLEOH�H[SOLFDFLyQ�GH�HVWH�IHQyPHQR�SXHGH�VHU�TXH�ORV� FRQVXPLGRUHV� GH� HVRV� WHUULWRULRV�� VHDQ� PiV� VHQVLEOHV� D� ODV� SURPRFLRQHV��VREUH� WRGR�D� ORV� GHVFXHQWRV� GH� SUHFLRV�� WHQLHQGR�PiV�HIHFWLYLGDG�TXH�HQ� RWURV�OXJDUHV�GH�(VSDxD��3RU�HO�FRQWUDULR��HQ�HO�VXU�\�FHQWUR�HVWH�OD�FRPSHWHQFLD�SDUHFH�PHQRU�� R� ELHQ�� XWLOL]DQ� FRQ� PHQRU� SURIXVLyQ� ODV� FDGHQDV� PLQRULVWDV�� ODV�KHUUDPLHQWDV� SURPRFLRQDOHV� HVWXGLDGDV� HQ� HVWH� WUDEDMR�� R� SXHGH� RFXUULU� TXH�WHQJDQ�PHQRV�HIHFWLYLGDG�HQWUH� ORV�KDELWDQWHV�GH�HVWDV�]RQDV��7RGDV�ODV�GHPiV�UHJLRQHV� HVSDxRODV� QR� FLWDGDV� WLHQHQ�XQ� FRPSRUWDPLHQWR� SDUHFLGR� H� LQWHUPHGLR�HQWUH�ORV�GRV�JUXSRV�GH�UHJLRQHV�PHQFLRQDGDV��&UHHPRV�TXH�HVWD�DSRUWDFLyQ�HV�PX\�LQWHUHVDQWH�\�QRYHGRVD�SDUD�HO�VHFWRU��3RU�HOOR��SDUHFH�TXH�OD�GLIHUHQFLDFLyQ�JHRJUiILFD� GH� ODV� HVWUDWHJLDV� FRPHUFLDOHV�� TXH� VHJ~Q� <DJ�H� ����������� HVWi�FREUDQGR�PiV�LPSRUWDQFLD��VH�FRQVWDWD�HQ�HVWH�HVWXGLR��GHELGR�D�TXH�JUDQ�SDUWH�GH� ORV�PLHPEURV�GHO�SDQHO�DQDOL]DGR�VRQ�FDGHQDV� LPSODQWDGDV�D�QLYHO�QDFLRQDO��TXH� FRPR� DSXQWDQ� +RFK�� .LP�� 0RQWJRPHU\� \� 5RVVL� ������� ���� XQD� HVWUDWHJLD�VHQFLOOD�TXH�VH�SXHGH�XWLOL]DU�SDUD�PHMRUDU�OD�SROtWLFD�GH�SUHFLRV�SURPRFLRQDOHV�HV�KDFHU�GHVFXHQWRV�GH�SUHFLRV�PiV�VXDYHV�HQ�ODV�WLHQGDV��R�]RQDV�PiV�VHQVLEOHV�DO�SUHFLR� �FRQ� PD\RU� HODVWLFLGDG��� \� KDFHU� GHVFXHQWRV� PiV� DJUHVLYRV� HQ� DTXHOODV�WLHQGDV�R�OXJDUHV�TXH�VRQ�PHQRV�VHQVLEOHV�D�HVD�YDULDEOH�GHO�PDUNHWLQJ�PL[��FRQ�PHQRU� HODVWLFLGDG��� TXH� HV� SUHFLVDPHQWH� OR� TXH� KHPRV� GHWHFWDGR� HQ� HVWD�LQYHVWLJDFLyQ�� (VWD� SROtWLFD� TXH� DOJXQRV� DXWRUHV� �0RQWJRPHU\�� ������ �����GHQRPLQDQ�PLFURPDUNHWLQJ�� QR� HV�PiV� TXH� DGDSWDU� ODV� SROtWLFDV� FRPHUFLDOHV� DO�HQWRUQR�GH�XQD�WLHQGD��R�VLQ�OOHJDU�D�WDO�H[WUHPR��D�XQD�]RQD�JHRJUiILFD��6KDQNDU�\�.ULVKQDPXUWKL�������������KDFHQ�UHIHUHQFLD�DO�SUHFLR�SRU�]RQDV�� LQGLFDQGR�TXH�XQD�WLHQGD�VLWXDGD�HQ�XQ�PHUFDGR�JHRJUiILFR�DOWDPHQWH�FRPSHWLWLYR��SXHGH�WHQHU�XQD�SROtWLFD�GH�SUHFLRV�PX\�GLVWLQWD��GH�RWUD�WLHQGD�GH�OD�PLVPD�FDGHQD�VLWXDGD�HQ�
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RWUR� VLWLR�� TXH� D� JUDQGHV� UDVJRV� HV� OR� TXH� KHPRV� REWHQLGR� FRPSDUDQGR� ODV�SROtWLFDV�GH�SUHFLR�\�SURPRFLRQDOHV�SRU�iUHDV�1LHOVHQ�HQ�QXHVWUR�SDtV�
$� FRQWLQXDFLyQ�RIUHFHPRV� ODV� FRQFOXVLRQHV�GHO� DQiOLVLV� DQWHULRU� XWLOL]DQGR�FRPR�IDFWRU�R�YDULDEOH�GHSHQGLHQWH�HO� WDPDxR�GHO�SXQWR�GH�YHQWD�HQ�OXJDU�GH� OD�]RQD�JHRJUiILFD��&RPR�\D�FRPHQWDPRV��WHQHPRV�FLQFR�JUXSRV�

�� +,3(5�!�����P��GH�VXSHUILFLH�GH�YHQWD�� +,3(5�����������P��GH�VXSHUILFLH�GH�YHQWD�� 683(5�����������P��GH�VXSHUILFLH�GH�YHQWD�� 683(5����������P��GH�VXSHUILFLH�GH�YHQWD�� 683(5���������P��GH�VXSHUILFLH�GH�YHQWD
3URFHGHPRV� GH� OD�PLVPD� IRUPD� TXH� KHPRV� VHJXLGR� DO� DQDOL]DU� HO� IDFWRU�]RQD� JHRJUiILFD�� /DV� FRQFOXVLRQHV� TXH� VDFDPRV� GH� ORV� DQiOLVLV� GH� OD� YDULDQ]D�LQGLYLGXDOHV�VRQ�

� &RQ� UHVSHFWR�D� ORV� SUHFLRV�PHGLRV� �PiV�FRQFUHWDPHQWH�D� VX� WUDQVIRUPDFLyQ�ORJDUtWPLFD�TXH�VH�XVy�EXVFDQGR�XQD�DSDULHQFLD�PiV�FHUFDQD�D�OD�GLVWULEXFLyQ�QRUPDO��QR�KD\�GLIHUHQFLDV�VLJQLILFDWLYDV�HQWUH�ORV�GLYHUVRV�WDPDxRV�GH�SXQWRV�GH�YHQWD��$XQTXH� ODV�GLIHUHQFLDV�GH�SUHFLR�VRQ�PtQLPDV�� VH�SXHGH�GHVWDFDU�TXH� HV� HQ� ORV� KLSHUPHUFDGRV� PiV� JUDQGHV� GRQGH� HO� SUHFLR�PHGLR� SDUD� ODV�VLHWH� FDWHJRUtDV� GH� SURGXFWR� DQDOL]DGDV� HV� PiV� EDMR�� VLQ� HPEDUJR� HQ� ORV�KLSHUPHUFDGRV� HQWUH� ����� \� �����P��� QRV� HQFRQWUDPRV� ORV� SUHFLRV� PHGLRV�PiV�DOWRV��HVWDQGR�SRU�RWUR�ODGR��HQ�ORV�WUHV�WDPDxRV�GH�VXSHUPHUFDGRV�PX\�SDUHMRV�� 3DUD� HO� SRUFHQWDMH� GH� YHQWDV� SURPRFLRQDOHV� HQFRQWUDPRV� GLIHUHQFLDV�VLJQLILFDWLYDV� FRQ� XQ� QLYHO� GH� FRQILDQ]D� GHO� ���� HQ� IXQFLyQ� GHO� WDPDxR� GHO�SXQWR�GH�YHQWD��(V�HQ� ORV�GRV� WLSRV�GH�KLSHUPHUFDGRV�FRQ�XQ�SRUFHQWDMH�GH�YHQWDV� SURPRFLRQDOHV� SRU� HQFLPD� GHO� ���� SDUD� ORV� SURGXFWRV� DQDOL]DGRV��GRQGH�VH�DOFDQ]DQ�GLIHUHQFLDV�PiV�DOWDV�HQ�FRPSDUDFLyQ�FRQ�ORV�WUHV�WDPDxRV�GH�VXSHUPHUFDGR��HQ�ORV�TXH�URQGDQ�HO�����GH�YHQWDV�SURPRFLRQDOHV�� 5HILULpQGRQRV� DO� SRUFHQWDMH� GH� YHQWDV� SURPRFLRQDOHV� KHFKDV� VyOR� FRQ�GHVFXHQWR� GH� SUHFLR� �R� VX� WUDQVIRUPDFLyQ� D� WUDYpV� GH� OD� UDt]� FXDGUDGD���
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WDPELpQ� VH� DSUHFLDQ� GLIHUHQFLDV� HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV� VHJ~Q HO�WDPDxR� GHO� GHWDOOLVWD �PHGLGR� HQ�PHWURV� FXDGUDGRV� GH� VXSHUILFLH� GH� YHQWD���&RPR� SDUD� HO� FDVR� DQWHULRU� DXQTXH� FRQ� XQ� QLYHO� GH� VLJQLILFDFLyQ� PD\RU��DSDUHFHQ� GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� ORV� GRV� WDPDxRV� GH� KLSHUPHUFDGR��FRQ� PD\RUHV� SRUFHQWDMHV� GH� YHQWDV� SURPRFLRQDOHV� UHDOL]DGDV� VyOR� FRQ�GHVFXHQWR�GH�SUHFLRV�� \�XQ� VHJXQGR�JUXSR� IRUPDGR�SRU� ORV� WUHV� WDPDxRV�GH�VXSHUPHUFDGR�TXH�WLHQHQ�XQ�PHQRU�QLYHO�SDUD�HVWD�YDULDEOH�
/DV� FRQFOXVLRQHV� TXH� REWHQHPRV� D� SDUWLU� GH� ORV� 0$129$V�� HQ� ORV� TXH�HVWXGLDPRV�ODV�YDULDEOHV�GHSHQGLHQWHV�GH�GRV�HQ�GRV�\�ODV�WUHV�D�OD�YH]�VRQ�

� 3UHFLR� \� YHQWDV� SURPRFLRQDOHV� FRQMXQWDPHQWH� DVt� FRPR� VX� LQWHUDFFLyQ� VRQ�PX\� GLVWLQWRV� HQ� IXQFLyQ� GHO� WDPDxR� GHO� SXQWR� GH� YHQWD� SDUD� ORV� SURGXFWRV�DQDOL]DGRV��/DV�GLIHUHQFLDV� FRPR�KHPRV�FRPHQWDGR�DO� DQDOL]DU� ODV� YDULDEOHV�LQGLYLGXDOPHQWH� VRQ�PiV� IXHUWHV� SDUD� ODV� YHQWDV� SURPRFLRQDOHV� TXH� SDUD� HO�SUHFLR��FRQ�XQ�FRPSRUWDPLHQWR�VLPLODU�HQWUH�VXSHUPHUFDGRV�\�GLVWLQWR�DO�GH�ORV�GRV�WDPDxRV�GH�KLSHUPHUFDGRV�� 3DUD�SUHFLR�\�SRUFHQWDMH�GH�YHQWDV�SURPRFLRQDOHV�XVDQGR�VyOR�GHVFXHQWRV�GH�SUHFLR�� Vt� H[LVWHQ� HIHFWRV� VLQpUJLFRV�� SHUR�QR� VRQ� VLJQLILFDWLYDPHQWH� GLVWLQWRV�SDUD�HO�IDFWRU�WDPDxR�GHO�SXQWR�GH�YHQWD�� 3DUD�ODV�GRV�YDULDEOHV�SURPRFLRQDOHV�FRQMXQWDPHQWH��HQFRQWUDPRV�GLIHUHQFLDV�VLJQLILFDWLYDV� FRQ� XQ� QLYHO� GH� FRQILDQ]D� GHO� ���� SDUD� HO� WDPDxR� GH�HVWDEOHFLPLHQWR��DVt�FRPR�XQD�IXHUWH�LQWHUDFFLyQ��$SDUHFH�XQ�FRPSRUWDPLHQWR�SDUHFLGR�HQWUH�VXSHUPHUFDGRV�SRU�XQ�ODGR��H�KLSHUPHUFDGRV�SRU�RWUR�� &RQ� ODV� WUHV� YDULDEOHV� VLPXOWiQHDPHQWH�VH�REWLHQHQ�GLIHUHQFLDV� VLJQLILFDWLYDV�SDUD�HO�IDFWRU�WDPDxR�\�XQD�LQWHUDFFLyQ�WDPELpQ�LPSRUWDQWH�
(Q� JHQHUDO�� QRV� HQFRQWUDPRV� FRQ� XQ� FRPSRUWDPLHQWR� EDVWDQWH� VLPLODU� HQWUH�ORV� GRV� WDPDxRV� GH� SXQWR� GH� YHQWD�PiV� JUDQGHV� �KLSHUPHUFDGRV�� \� GLVWLQWR� GH�RWUR�JUXSR�IRUPDGR�SRU�ORV�WUHV�WDPDxRV�GH�VXSHUPHUFDGR��(VWR��QRV�KL]R�SHQVDU�HQ� DJUXSDU� SRU� XQ� ODGR� ORV� KLSHUPHUFDGRV� \� SRU� RWUR� ORV� VXSHUPHUFDGRV��TXHGiQGRQRV�FRQ�XQD�YDULDEOH�FRQ�VyOR�GRV�QLYHOHV�KLSHU�\�VXSHU��FX\R�DQiOLVLV�QRV�SURSRUFLRQD�ODV�VLJXLHQWHV�LGHDV�
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� 6H� FRQILUPDQ� ORV� UHVXOWDGRV� REWHQLGRV� DQWHULRUPHQWH�� HV� GHFLU�� H[LVWHQ�GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� YHQWDV� SURPRFLRQDOHV� \� SRUFHQWDMH� GH� YHQWDV�SURPRFLRQDOHV�UHDOL]DGDV�VyOR�FRQ�GHVFXHQWR�GH�SUHFLRV��SDUD�KLSHUPHUFDGRV�\� VXSHUPHUFDGRV�� DOFDQ]DQGR� DTXpOORV� XQ� QLYHO� PHGLR� VLJQLILFDWLYDPHQWH�PD\RU�TXH�pVWRV�SDUD�DPEDV�YDULDEOHV��6LQ�HPEDUJR��QR�DSDUHFHQ�GLIHUHQFLDV�VLJQLILFDWLYDV�SDUD�HO�SUHFLR�HQ�ORV�IRUPDWRV�GHWDOOLVWDV��7DPELpQ�XWLOL]DQGR�ORV�0$129$V��REWHQHPRV�HIHFWRV�VLQpUJLFRV�VLJQLILFDWLYRV�SDUD�ODV�WUHV�YDULDEOHV�WRPDGDV�FRQMXQWDPHQWH�R�SRU�SDUHV��
$�SDUWLU�GH� ORV� UHVXOWDGRV�DQWHULRUHV�SRGHPRV�FRQFOXLU�TXH�HO� WDPDxR�GH� ODV�FDGHQDV� GHWDOOLVWDV� HV� XQ� IDFWRU� TXH� LQFLGH� HQ� VX� FRPSRUWDPLHQWR� SURPRFLRQDO��/RV� PiV� JUDQGHV� �KLSHUPHUFDGRV� XWLOL]DQ� FRQ� PD\RU� SURIXVLyQ� WpFQLFDV�SURPRFLRQDOHV� SDUD� DXPHQWDU� VXV� YHQWDV�� LQFOX\HQGR� HQWUH� pVWDV� ODV� TXH� VyOR�WLHQHQ� XQ� GHVFXHQWR� GH� SUHFLRV�� $Vt�� ORV� VXSHUPHUFDGRV�� TXH� WLHQHQ� XQ�FRPSRUWDPLHQWR�PX\� VLPLODU� VLQ� LPSRUWDU� OD� VXSHUILFLH� GH� YHQWDV�� WLHQHQ YHQWDV�SURPRFLRQDOHV�PHGLDV� LQIHULRUHV�D� ORV� KLSHUPHUFDGRV��6LQ�HPEDUJR�� UHVSHFWR� DO�SUHFLR�QR�DSDUHFHQ�GLIHUHQFLDV�VLJQLILFDWLYDV��DXQTXH� OODPD� OD�DWHQFLyQ�TXH�SDUD�ODV� VLHWH� FDWHJRUtDV� GH� SURGXFWR� DQDOL]DGDV�� ORV� KLSHUPHUFDGRV� PiV� JUDQGHV�WHQJDQ�ORV�SUHFLRV�PiV�EDMRV��\�ORV�KLSHUPHUFDGRV�PiV�SHTXHxRV�ORV�PiV�DOWRV��SRU�HQFLPD�GH�ORV�WUHV�WDPDxRV�GH�VXSHUPHUFDGR�

$�SDUWLU� GH�HVWDV� LGHDV�SRGHPRV�GDU� UHVSXHVWD�D� OD�KLSyWHVLV�FXDWUR�� TXH�SODQWHPRV�GH�OD�VLJXLHQWH�IRUPD�
+LSyWHVLV� �� OD� LPSODQWDFLyQ� GH� ODV HVWUDWHJLDV� GH� SUHFLRV� HQ� GLVWLQWRV� IRUPDWRV�GHWDOOLVWDV��FRPR�KLSHUPHUFDGRV�\�VXSHUPHUFDGRV��HV�VLJQLILFDWLYDPHQWH�GLVWLQWD��YDULDQGR�WDQWR�ORV�SUHFLRV�PHGLRV�GH�ODV�FDWHJRUtDV GH�SURGXFWR��FRPR�HO�QLYHO�GH�DFWLYLGDG��SURPRFLRQDO�

&RPR� SDUD� OD� KLSyWHVLV� DQWHULRU� VH� FXPSOH� D� PHGLDV� HQ� ORV� SURGXFWRV�DQDOL]DGRV�� \D� TXH� KHPRV� HQFRQWUDGR� XQ� QLYHO� SURPRFLRQDO� VLJQLILFDWLYDPHQWH�GLVWLQWR�HQWUH�KLSHUPHUFDGRV�\�VXSHUPHUFDGRV��VLHQGR�DTXpOORV� ORV�TXH�REWLHQHQ�PiV� YHQWDV� D\XGDGDV� SRU� GLYHUVDV� WpFQLFDV� GH� PHUFKDQGLVLQJ�� SHUR� QR�REWHQHPRV�ODV�GLIHUHQFLDV�GH�SUHFLRV�TXH�SUHYHtDPRV��(VWR�SXHGH�VHU�GHELGR�HQ�
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JUDQ� SDUWH�� D� ODV� JUDQGHV� GLIHUHQFLDV� TXH� SXHGHQ� H[LVWLU� HQWUH� ODV� GLVWLQWDV�FDGHQDV� GH� VXSHUPHUFDGRV�� \D� TXH� DOJXQDV� FRPR� ODV� WLHQGDV� GH� GHVFXHQWR�WHQGUiQ�SUHFLRV�PX\�EDMRV��\ RWUDV�FRPR�ODV�GH�HVSHFLDOLGDG�ORV�ILMDUiQ�D�QLYHOHV�VXSHULRUHV�� (VWD� GLVSHUVLyQ� GHQWUR� GH� ODV� FDGHQDV� GH� VXSHUPHUFDGRV�� SXHGH�KDFHU�TXH� ORV�SUHFLRV�PiV�DOWRV�GH�XQDV�� FRPSHQVHQ� ORV�PiV�EDMRV�GH�RWUDV��\�TXH� FRLQFLGHQ� DSUR[LPDGDPHQWH� FRQ� ORV� TXH� WLHQHQ� ORV� KLSHUPHUFDGRV�� FX\D�KRPRJHQHLGDG�LQWHUQD�HV�PX\�VXSHULRU�D�OD�GH�ORV�VXSHUPHUFDGRV�
&RPR� LQGLFD� <DJ�H� ������� ��������� SDUD� HVWXGLDU� ODV� GLIHUHQFLDV� HQ� ORV�QLYHOHV�GH�SUHFLRV�HQWUH�ORV�HVWDEOHFLPLHQWRV�PLQRULVWDV��SDUD�SURGXFWRV�VLPLODUHV��VH� LGHQWLILFD� OD�GLVSHUVLyQ� LQWHUWLSR�\� OD�GLVSHUVLyQ�LQWUDWLSR��/D�SULPHUD��TXH�HV� OD�TXH� DQDOL]DPRV� DTXt�� KDFH� UHIHUHQFLD� D� ODV� GLIHUHQFLDV� GH� SUHFLRV� TXH� VH�REVHUYDQ� HQWUH� HVWDEOHFLPLHQWRV� GH� GLVWLQWR� WLSR� �FRPR� WLHQGDV� WUDGLFLRQDOHV�� GH�GHVFXHQWR�� VXSHUPHUFDGRV�� KLSHUPHUFDGRV�� HWF���� DXQTXH� SRU� ORV� GDWRV� TXH�WHQHPRV�VyOR�SXGLPRV�GLIHUHQFLDU�HQWUH�VXSHUPHUFDGRV�H�KLSHUPHUFDGRV��$XQTXH�HQWUH�WLHQGDV�GH�GHVFXHQWR�\�RWURV�IRUPDWRV�WDPELpQ�KHPRV�YLVWR�VXV�GLIHUHQFLDV�FRQ�HO�SDQHO�GH�FRQVXPLGRUHV�\�OD�REVHUYDFLyQ��/D�VHJXQGD �GLVSHUVLyQ�LQWHUWLSR���VH� UHILHUH� D� OD� YDULDELOLGDG� GH� ORV� SUHFLRV� GHQWUR� GH� XQ� PLVPR� WLSR� GH�HVWDEOHFLPLHQWR�� TXH� KHPRV� YLVWR� DQWHULRUPHQWH� D� WUDYpV� GH� ODV� ]RQDV�JHRJUiILFDV��

��������&RQFOXVLRQHV�GHO�SDQHO�GH�KRJDUHV�
$�SDUWLU�GH�ORV�DQiOLVLV�UHDOL]DGRV�D�ORV�GDWRV�GHO�SDQHO�0$67(5�± 716�TXH�DPDEOHPHQWH�QRV�FHGLy�OD�HPSUHVD�7D\ORU�1HOVRQ�6RIUHV��FRUUHVSRQGLHQWH�DO�iUHD�1LHOVHQ� ,,,�� TXH� FRUUHVSRQGH� FRQ� $QGDOXFtD� \� OD� SURYLQFLD� GH� %DGDMR]�� SDUD� ODV�FDWHJRUtDV�GH�SURGXFWR��OHFKH��PD\RQHVD�\�ODYDYDMLOODV�OtTXLGR�SDUD�ODYDU�D�PDQR��SRGHPRV� FRPHQWDU� ODV� VLJXLHQWHV� FRQFOXVLRQHV REWHQLGDV� FRQ� ORV� GLYHUVRVDQiOLVLV�DSOLFDGRV�

� 3DUD� OD� FDWHJRUtD� ODYDYDMLOODV OtTXLGR� SDUD� ODYDU� D� PDQR� GHVWDFDPRV� OR�VLJXLHQWH�
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R (O�FDQDO�GH�GLVWULEXFLyQ�HQ�HO�TXH�VH�SXHGH�HQFRQWUDU�HO�SUHFLR�PHGLR�PiV�EDMR�HV�HQ�VXSHUPHUFDGRV�\�DXWRVHUYLFLRV��VHJXLGR�SRU�WLHQGDV�GH�DOLPHQWDFLyQ�� DPERV� PX\� SRU� GHEDMR� GHO� SUHFLR� PHGLR� GH� ORV�KLSHUPHUFDGRV��$� WUDYpV�GHO�DQiOLVLV�GH� OD�YDULDQ]D�FRPSUREDPRV�TXH�ORV� SUHFLRV� PHGLRV� VRQ� VLJQLILFDWLYDPHQWH� GLVWLQWRV� HQWUH� ORV� WUHV�IRUPDWRV� GHWDOOLVWDV� \� ODV� GLIHUHQFLDV� HQWUH� FDGD� XQR� GH� HOORV� WDPELpQ�VRQ�VLJQLILFDWLYDV�FRQ�XQ QLYHO�GH�VLJQLILFDFLyQ�GHO������R 'H� ODV� FLQFR�PDUFDV� FRQ�PD\RU� FXRWD� GH�PHUFDGR� HQ� HO� SDQHO� �$URV������&RUDO��)DLU\��;�\�'LD���QR�HV�OD�PDUFD�GH�GLVWULEXLGRU�GH�OD�FDGHQD�GH�GHVFXHQWR�'LD�OD�PiV�EDUDWD��HQ�VX�YDORU�PHGLR���VLQR�$URV������SRU�WDQWR�� SDUD� ODV� SULQFLSDOHV� PDUFDV� GHO� SDQHO� GH� HVWD� FDWHJRUtD� GH�SURGXFWRV��HV�XQD�PDUFD�GH�IDEULFDQWH�OD�TXH�WLHQH�XQ�SUHFLR�PHGLR�PiV�EDMR��PLHQWUDV�TXH�OD�PDUFD�OtGHU�TXH�HV�)DLU\�WLHQH�XQ�SUHFLR�PHGLR�SRU�OLWUR�TXH�WULSOLFD�DO�GH�VXV�VHJXLGRUHV��R /D� PDUFD� 'LD� VL� WLHQH� OD� PHQRU� YDULDELOLGDG�� FDUDFWHUtVWLFD� GH� ORV�HVWDEOHFLPLHQWRV�TXH�SUDFWLFDQ�ORV�3%7'��/DO�\�5DR�������������R 7DPELpQ� REWHQHPRV� TXH� ORV� SUHFLRV� PHGLRV� GH� ODV� PDUFDV�PHQFLRQDGDV�VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWRV��H[FHSWR�HQWUH�ODV�PDUFDV�'LD�\�;�TXH�VRQ�PX\�VLPLODUHV��R 5HVSHFWR�DO�SRUFHQWDMH�GH�GHVFXHQWRV�GH�SUHFLRV� LJXDOHV�R�VXSHULRUHV�DO������SDUD�ODV�FLQFR�SULQFLSDOHV�PDUFDV�GHO�SDQHO��VRQ�PiV�DOWRV�HQ�ORV�KLSHUPHUFDGRV��VHJXLGRV�SRU�VXSHU�\�DXWRVHUYLFLRV�\�HQ�~OWLPR�OXJDU�VH�HQFXHQWUDQ�ODV�WLHQGDV�GH�DOLPHQWDFLyQ��(VWR�QRV�FRQILUPD�OD�PD\RU�XWLOL]DFLyQ� GH� ORV� KLSHUPHUFDGRV� GH� SURIXQGRV� GHVFXHQWRV� GH� SUHFLRV��FDUDFWHUtVWLFD�WtSLFD�GH�ODV�FDGHQDV�TXH�SUDFWLFDQ�ORV�3$%��+RFK��'Uq]H�\�3XUN������������.DXIPDQ��6PLWK�\�2UWPH\HU��������������R 5HVSHFWR�D� ODV� SURPRFLRQHV� SDUD� ODV� FLQFR� SULPHUDV�PDUFDV�� )DLU\� OD�PDUFD� OtGHU�HV� OD�TXH�FXHQWD�FRQ�PHQRU�SRUFHQWDMH�GH�GHVFXHQWRV�GH�SUHFLR�SRU�HQFLPD�GHO������\� OD�TXH�PiV�XWLOL]D�HVWD� WpFQLFD�HV�$URV��TXH�WDPELpQ�HV� OD�TXH� WHQtD�XQ�SUHFLR�PiV�EDMR��(V�IiFLO�GDUVH�FXHQWD�TXH�)DLU\�EDVD�PXFKR�PiV�VX�HVWUDWHJLD�GH�PHUFDGR�HQ�XQD�LPDJHQ�GH�PDUFD� IXHUWH�� SUHFLRV� DOWRV� \� SRFDV� SURPRFLRQHV�� OD� RWUD� HVWUDWHJLD�FRQWUDULD�HV�OD�TXH�VLJXH�$URV��FRQ�XQD�SROtWLFD�PX\�EDVDGD�HQ�SUHFLRV�EDMRV�\�IXHUWHV�SURPRFLRQHV�
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R /D�HODVWLFLGDG�DO�SUHFLR�SDJDGR�\�DO�SUHFLR�GH� UHIHUHQFLD�VH�HQFXHQWUD�HQ� XQ QLYHO� LQWHUPHGLR� UHVSHFWR� D� ODV� RWURV� GRV� SURGXFWRV� WHVWDGRV��DXQTXH�SDUD OD�PDUFD�)DLU\�� OD�HODVWLFLGDG�HV�PX\�VXSHULRU�D� ODV�RWUDV�PDUFDV�
� 3DUD�OD�FDWHJRUtD�PD\RQHVD�GHVWDFDPRV�R (O� SUHFLR�PHGLR�PiV� EDMR� OR� HQFRQWUDPRV� HQ� KLSHUPHUFDGRV�� VHJXLGR�SRU� VXSHU� �� DXWRVHUYLFLR� \� SRU� ~OWLPR� WLHQGDV� GH� DOLPHQWDFLyQ�� 6LQ�HPEDUJR�� VL� WHQHPRV� HQ� FXHQWD� VyOR� ODV� FLQFR� SULPHUDV� PDUFDV� GHO�SDQHO��&DOYp��<EDUUD��&DOYp�/LJHUHVD��'LD�\�.UDIW���HO�SUHFLR�PHGLR�PiV�EDMR� DSDUHFH� HQ� VXSHU� �� DXWRVHUYLFLRV�� VHJXLGR� GH� FHUFD� SRU�KLSHUPHUFDGRV� \� D� PXFKD� GLVWDQFLD� ODV� WLHQGDV� WUDGLFLRQDOHV�� /DV�GLIHUHQFLDV� HQWUH� ORV� SUHFLRV� PHGLRV� GH� KLSHUPHUFDGRV� \�VXSHUPHUFDGRV� �� DXWRVHUYLFLRV� QR� VRQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV��DXQTXH� Vt� OR� VRQ�HQWUH�DPERV� IRUPDWRV� \� ODV� WLHQGDV� WUDGLFLRQDOHV� GH�DOLPHQWDFLyQ�R 'H� ODV� FLQFR�PDUFDV�FRQ�PiV�YHQWDV�GHO�SDQHO�� OD�TXH� WLHQH�HO�SUHFLR�PHGLR�PiV�EDMR�\�PHQRU�YDULDELOLGDG�HV�'LD��FRPSRUWDPLHQWR�WtSLFR�GH�FDGHQDV�TXH�XWLOL]DQ�ORV�3%7'��&HEROODGD�\�0~JLFD���������������+RFK��'Uq]H�\�3XUN�������������7DPELpQ�D�WUDYpV�GHO�DQiOLVLV�GH�OD�YDULDQ]D�VH�FRQILUPD�ODV�GLIHUHQFLDV�VLJQLILFDWLYDV�GH�ORV�SUHFLRV�PHGLRV�SDUD�WRGDV�ODV�PDUFDV��VLHQGR�OD�PiV�FDUD�&DOYp�/LJHUHVD��VHJXLGD�SRU�&DOYp��TXH�HV�OD�TXH�WLHQH�PD\RU�FXRWD�GH�PHUFDGR��R 3DUD� ORV� GHVFXHQWRV� GH� SUHFLR� VXSHULRUHV� DO� ����� HV� HQ� ORV�KLSHUPHUFDGRV� HQ� ORV� TXH� VH� GD� FRQ� PiV� IUHFXHQFLD�� VHJXLGRV� SRU�VXSHU���DXWRVHUYLFLRV�\�HQ�~OWLPD�SRVLFLyQ�ODV�WLHQGDV�GH�DOLPHQWDFLyQ��DO�LJXDO�TXH�RFXUUtD�HQ�OD�FDWHJRUtD�GH�ODYDYDMLOODV�OtTXLGR�D�PDQR�R $O� FRQWUDULR� GH� OR� TXH� SDVDED�HQ� OD� FDWHJRUtD� GH� SURGXFWRV� DQDOL]DGD�DQWHV��HQ�ODV�PD\RQHVDV��OD�PDUFD�OtGHU�TXH�HV�&DOYp�WLHQH�WDPELpQ�HO�SRUFHQWDMH�GH�RIHUWDV�GH�SUHFLR�VXSHULRUHV�DO�����PiV�DOWR�GH�ODV�FLQFR�SULPHUDV��VLHQGR�OD�TXH�XWLOL]D�PHQRV�HVWD�WiFWLFD�.UDIW�R 3UHVHQWD�OD�HODVWLFLGDG�DO�SUHFLR�SDJDGR�\�SUHFLR�GH�UHIHUHQFLD�PiV�EDMD�HQ� YDORU� DEVROXWR�� SRU� OR� TXH� HVWD� FDWHJRUtD� WLHQH� OD� GHPDQGD� PiV�UtJLGD�GH�ODV�WUHV�DQDOL]DGDV�
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� 3DUD�OD�FDWHJRUtD�OHFKH�GHVWDFDPRV�R /D� IUHFXHQFLD�GH�FRPSUD�SDUD�HO�SURGXFWR� OHFKH�HV�PXFKR�PD\RU�TXH�SDUD�ODV�RWUDV�GRV�FDWHJRUtDV�TXH�DFDEDPRV�GH�FRPHQWDU��DVt�FRPR�HO�Q~PHUR� GH� XQLGDGHV� FRPSUDGDV�� \D� TXH� HQ� ODYDYDMLOODV� OtTXLGR� \�PD\RQHVD� OD� LQPHQVD� PD\RUtD� GH� ODV� FRPSUDV� HUDQ� GH� XQD� R� GRV�XQLGDGHV� GH� SURGXFWR�� PLHQWUDV� TXH� SDUD� OD� OHFKH� OD� PHGLD� HVWi� SRU�HQFLPD�GH�VLHWH�XQLGDGHV�GH�SURGXFWR�R 5HVSHFWR�D�ORV�SUHFLRV�PHGLRV�TXH�VH�REWLHQHQ�HQ�ORV�GLVWLQWRV�FDQDOHV��HQ�VXSHUPHUFDGRV��DXWRVHUYLFLRV�H�KLSHUPHUFDGRV�VRQ�PX\�SDUHFLGRV�\� HVWiQ� SRU� GHEDMR� GH� ODV� WLHQGDV� GH� DOLPHQWDFLyQ�� DXQTXH� SDUD� ODV�FLQFR�SULPHUDV�PDUFDV�GHO�SDQHO��HQ�ORV�VXSHUPHUFDGRV���DXWRVHUYLFLRV�WLHQHQ�XQ�SUHFLR�PHGLR�VLJQLILFDWLYDPHQWH�LQIHULRU�DO�GH�KLSHUPHUFDGRV�\�WLHQGDV� GH� DOLPHQWDFLyQ�� HVWD� GLIHUHQFLD� WDPELpQ� VH� GD� HQWUH�KLSHUPHUFDGRV�\�WLHQGDV�GH�DOLPHQWDFLyQ�R 5HVSHFWR�D� ODV� FLQFR�SULPHUDV�PDUFDV�GHO� SDQHO� �3XOHYD��'LD��&RYDS��5DP�\�&ODV��&HQWUDO�/HFKHUD�$VWXULDQD���HV�OD�OtGHU�3XOHYD�OD�TXH�WLHQH�XQ�SUHFLR�PHGLR�PiV�DOWR�\�PD\RU�GLVSHUVLyQ��PLHQWUDV�TXH�OD�PDUFD�GH�GLVWULEXLGRU� 'LD� OD� TXH� WLHQH� HO� PiV� EDMR�� \� OD� VHJXQGD� FRQ� PHQRU�GLVSHUVLyQ��&RQ�HO�DQiOLVLV�GH�OD�YDULDQ]D�VH�FRPSUREy�TXH�ORV�SUHFLRV�PHGLRV� GH� ODV� FLQFR�PDUFDV� FLWDGDV� IXHURQ� HVWDGtVWLFDPHQWH� GLVWLQWRV�XQRV�GH�RWURV�FRQ�XQ�QLYHO�GH�VLJQLILFDFLyQ�GHO����R &RQ� UHODFLyQ� D� ORV� GHVFXHQWRV� GH� SUHFLR� VXSHULRUHV� DO� ����� SDUD� HO�SURGXFWR� OHFKH�� ORV� SRUFHQWDMHV� GH� HVWH� WLSR� GH� GHVFXHQWRV� VRQ� PX\�LQIHULRUHV� D� ORV� GH� ODV� RWUDV� GRV� FDWHJRUtDV� GH� SURGXFWR� DQDOL]DGDV��$GHPiV�DO�FRQWUDULR�GH�OR�TXH�RFXUULy�HQ�ODV�RWUDV�FDWHJRUtDV�HV�HQ�ORV�VXSHU���DXWRVHUYLFLR�GRQGH�VH�DOFDQ]D�XQ�PD\RU�SRUFHQWDMH�SDUD�HVWD�YDULDEOH�� VHJXLGD� GH� KLSHUPHUFDGRV� \� SRU� ~OWLPR�� WLHQGDV� GH�DOLPHQWDFLyQ�R 3DUD�ODV�RIHUWDV�GH�DO�PHQRV�XQ�����HQWUH�ODV�FLQFR�SULPHUDV�PDUFDV��DSDUHFH�DOJR�FXULRVR�\�HV�TXH�OD�PDUFD�'LD��SURSLD�GH�XQD�FDGHQD�TXH�SUDFWLFD� ORV� 3%7'�� HV� OD� TXH� DOFDQ]D� XQ� PD\RU� SRUFHQWDMH� GH�SURPRFLRQHV�GH�HVWH�WLSR��DGHPiV�FRQ�XQ�YDORU�PX\�VXSHULRU�D�ODV�RWUDV�FXDWUR�PDUFDV��(Q�HVWH�FDVR� OD�PDUFD� OtGHU�3XOHYD�HV� OD�VHJXQGD�TXH�
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XWLOL]D�HVWRV�GHVFXHQWRV��3DUHFH�VHU� TXH� OD�PDUFD�'LD�HQ� OD�FDWHJRUtD�GH� SURGXFWRV� OHFKH�� DXQ� WHQLHQGR� HO� SUHFLR� PHGLR� PiV� EDMR�� \� XQD�GLVSHUVLyQ�WDPELpQ�EDMD��VH�XWLOL]D�SRU�VX�SURSLHWDULD�FRPR�SURGXFWR�GH�UHFODPR� SDUD� DWUDHU� FOLHQWHV�� \D� TXH� FRPR� ELHQ� DSXQWDQ� /DO�� /LWWOH� \�9LOODV�%RDV������������ORV�PLQRULVWDV�TXH�SUDFWLFDQ�ORV�3%7'�QHFHVLWDQ�DSR\RV� GHQWUR� GH� OD� WLHQGD� SDUD� GHVWDFDU� OD� UHGXFFLyQ GH� SUHFLRV��DGHPiV� HV� GLItFLO� HQFRQWUDU� FDGHQDV� PLQRULVWDV� TXH� SUDFWLTXHQ� OD�HVWUDWHJLD� PHQFLRQDGD� GH� IRUPD� SXUD�� VLQR� TXH� HV� XQD� FXHVWLyQ� GH�JUDGRV��+RFK��'Uq]H�\�3XUN������������R (VWD�FDWHJRUtD�GH�SURGXFWRV�HV�OD�TXH�SUHVHQWD�XQD�HODVWLFLGDG�DO�SUHFLR�SDJDGR�\�DO�SUHFLR�GH�UHIHUHQFLD�PiV�DOWD�HQ�YDORU�DEVROXWR��\�SRU�HOOR��OD�GHPDQGD�PiV�HOiVWLFD�
6HJXLGDPHQWH�HVWXGLDPRV�UHVXOWDGRV�JOREDOHV�REWHQLGRV�D�SDUWLU�GHO�PRGHOR�ORJLW�MHUiUTXLFR��HPSH]DQGR�SRU�DQDOL]DU�ORV�FRHILFLHQWHV�HVWLPDGRV��DVt�FRPR�ORV�VLJQRV�TXH�HO�PRGHOR�SURSRUFLRQD�

� 6H� SXHGH� GHFLU� TXH� OD� YDULDEOH� TXH� PiV� LQIOX\H� HQ� OD� XWLOLGDG� GH� ORV�FRQVXPLGRUHV� HV� OD� OHDOWDG� D� OD� PDUFD�� DGHPiV� FRQ� VLJQR� SRVLWLYR�� OR� TXH�LQGLFD�TXH�D�PD\RU�YDORU�GH�HVWD�YDULDEOH�SDUD�XQD�DOWHUQDWLYD��PD\RU�VHUi�OD�XWLOLGDG�TXH�HO�FRQVXPLGRU�OH�GD D�OD�PLVPD�\�PD\RU�OD�SUREDELOLGDG�GH�FRPSUD��� &RQ�UHODFLyQ�D�ODV�YDULDEOHV�VRFLRGHPRJUiILFDV�LQGLFDU�TXH��HQ�JHQHUDO�WLHQHQ�SRFD�LQIOXHQFLD�HQ�OD�IXQFLyQ�GH�XWLOLGDG�GH�ODV�PDUFDV�DOWHUQDWLYDV��\�SRU�HOOR��SRFD�LQIOXHQFLD�HQ�VX�SUREDELOLGDG�GH�FRPSUD��DO�LJXDO�TXH�OD�YDULDEOH�XQLGDGHV�FRPSUDGDV��� (V�VRUSUHQGHQWH�HO�FRPSRUWDPLHQWR�GH�OD�YDULDEOH�RIHUWD��GHVFXHQWR�GH�SUHFLRV�GH� DO� PHQRV� ���� VREUH� HO� SUHFLR� PHGLR�� \� PX\� GLVWLQWR� HQ� IXQFLyQ� GH� OD�FDWHJRUtD� GH� SURGXFWRV�� 3DUD� ODYDYDMLOODV� OtTXLGR� WLHQH� XQ� HVFDVR� YDORU�DEVROXWR��PX\�FHUFDQR�D�FHUR��VLQ�HPEDUJR��SDUD�OD� OHFKH�WLHQH�XQ�YDORU�PX\�DOWR�\�SRVLWLYR��OR�TXH�DSXQWD�TXH�ODV�RIHUWDV�GH�SUHFLR�HQ�HVWD�FDWHJRUtD�WLHQHQ�XQD� LQIOXHQFLD�IXHUWH�\�SRVLWLYD�HQ� OD�SUREDELOLGDG�GH�HOHFFLyQ�GH�XQD�PDUFD��3RU�FRQWUD��SDUD� OD�PD\RQHVD�DXQTXH�WDPELpQ� WLHQH�XQ�DOWR�YDORU�DEVROXWR�HO�VLJQR�HV�QHJDWLYR��OR�TXH�LQGLFD�TXH�HO�TXH�XQD�PDUFD�GH�PD\RQHVD�WHQJD�XQ�IXHUWH� GHVFXHQWR� GH� SUHFLR� LQIOX\H� QHJDWLYDPHQWH� HQ� OD� SUREDELOLGDG� GH�



Fco. Javier Rondán Cataluña

���

HOHFFLyQ�GH�ODV�DOWHUQDWLYDV��HVWD�FLUFXQVWDQFLD�HV�GLItFLO�GH�H[SOLFDU�\�SXHGH�VHU�GHELGR�D�OD�IRUPD�GH�FDOFXODU�HVD�YDULDEOH��\D�TXH�VL�OD�YDULDELOLGDG�GHO�SUHFLR�GH�HVWH�SURGXFWR�HV�DOWD��FRVD�TXH�QR�SDUHFH�SRU�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO� DQiOLVLV� GHVFULSWLYR�� \� YDUtD� PXFKR� HQ� HO� WLHPSR�� OR� TXH� QRVRWURV� KHPRV�FRQVLGHUDGR�RIHUWD�SXHGHQ�VHU�GHVYLDFLRQHV�GH�SUHFLR�QRUPDOHV�GHELGDV�D�ORV�FDPELRV� GH� ORV� PLVPRV�� \� SRU� WDQWR�� QR� VHUtDQ� RIHUWDV� HQ� UHDOLGDG�� 2WUD�H[SOLFDFLyQ�TXH�VH�SXHGH�GDU�SDUD�HVWH�IHQyPHQR��HV�TXH�OD�YDULDELOLGDG�HQ�ORV�SUHFLRV� GH� HVWH� SURGXFWR� QR� VH� GH� WDQWR� HQ� HO� WLHPSR� VLQR�� HQ� ORV�HVWDEOHFLPLHQWRV� GH� YHQWD�� HV� GHFLU�� TXH� ODV�PLVPDV�PDUFDV� WHQJDQ� SUHFLRV�PX\�GLVWLQWRV�HQ�ORV�GLYHUVRV�HVWDEOHFLPLHQWRV�HQ�ORV�TXH�VH�YHQGHQ�� 6REUH� HO� SUHFLR� FRPHQWDU� TXH� VX LQIOXHQFLD� HQ� OD� SUREDELOLGDG� GH� HOHJLU� XQD�PDUFD�HV�IXQGDPHQWDO�HQ� ODV�WUHV�FDWHJRUtDV�DQDOL]DGDV��\D�TXH�HQ�WRGRV� ORV�FDVRV�� \D� VHD� HO� FRHILFLHQWH� GHO� SUHFLR� SDJDGR� R� HO� GH� UHIHUHQFLD�� VRQ�VLJQLILFDWLYDPHQWH�GLVWLQWRV�GH�FHUR�FRQ�XQ�QLYHO�GH�VLJQLILFDFLyQ�GHO�����HVWR�HV�DOJR�TXH�DYDODQ�RWURV�HVWXGLRV��%DUUHLUR�\�5X]R�������������9LOODUHMR�������������� 5HVSHFWR� DO� SUHFLR� SDJDGR� SRU� ORV� FRQVXPLGRUHV� HQ� HO� SURGXFWR�ODYDYDMLOODV� OtTXLGR� REWHQHPRV� XQ� UHVXOWDGR�� TXH� D� SULRUL� SXHGH� SDUHFHU�H[WUDxR�� \� HV� TXH�SDUD� HVWD� FDWHJRUtD� GH� SURGXFWRV� HO� FRHILFLHQWH� GHO� SUHFLR�WLHQH�VLJQR�SRVLWLYR��OR�TXH�LQGLFD�TXH�D�PD\RU�SUHFLR�GH�XQD�DOWHUQDWLYD�PD\RU�HV�VX�XWLOLGDG��OD�SRVLEOH�H[SOLFDFLyQ�GH�HVWD�FLUFXQVWDQFLD�SXHGH�HVWDU�HQ�TXH�OD�PDUFD�OtGHU�GH�HVWH�SDQHO��TXH�HV�)DLU\��WLHQH�XQ�SUHFLR�TXH�WULSOLFD�DO�GH�VXV�PDUFDV� FRPSHWLGRUDV�� SRU� OR� TXH� HVWD� FLUFXQVWDQFLD�� SRFR� FRP~Q� HQ� RWUDV�FDWHJRUtDV�� SXHGH� KDFHU� TXH� HO� SUHFLR� KD\D� WRPDGR� XQ� URO� GLVWLQWR� HQ� HVWD�FDWHJRUtD�� HVWDQGR� PiV� DVRFLDGR� D� OD� FDOLGDG� GHO� SURGXFWR�� TXH� SDUD� RWUDV�IDPLOLDV� GH� SURGXFWRV��3DUD� OD� OHFKH� \� OD�PD\RQHVD� VL� HQFRQWUDPRV�HO� VLJQR�QHJDWLYR�HVSHUDGR��
&RQ�HVWR�SRGHPRV�DOFDQ]DU�DOJXQR�GH�ORV�REMHWLYRV�GH�LQYHVWLJDFLyQ�TXH�QRV�PDUFDPRV�HQ�HO�FDStWXOR���
,PSRUWDQFLD�WLHQH�HO�SUHFLR�HQ�HO�SURFHVR�GH�GHFLVLyQ�GH�FRPSUD�GH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH�
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FRQ� OR�FRPHQWDGR�SRGHPRV�DILUPDU�TXH�GHVSXpV�GH� OD� OHDOWDG�D� OD�PDUFD��HO�SUHFLR�HV�HO�IDFWRU�PiV�LPSRUWDQWH�D�OD�KRUD�GH�GHFLGLU�OD�HOHFFLyQ�GH�OD�FRPSUD��DO�PHQRV�SDUD�ODV�WUHV�FDWHJRUtDV�GH�SURGXFWRV�DQDOL]DGDV��
2WUR�GH�ORV�REMHWLYRV�GH�LQYHVWLJDFLyQ�TXH�QRV�PDUFDPRV HUD��
,QIOXHQFLD�GHO�SUHFLR�HQ�OD�HOHFFLyQ�GH�PDUFD�\�GH�HVWDEOHFLPLHQWR�
SRGHPRV� GHFLU� TXH� UHVSHFWR� D� OD� HOHFFLyQ� GH� PDUFD�� SDUD� GRV� GH� ODV� WUHV�FDWHJRUtDV� HQ� HVWXGLR� HO� SUHFLR� WLHQH� XQD LQIOXHQFLD� QHJDWLYD�� HV� GHFLU� D�PD\RU�SUHFLR� PHQRU� SUREDELOLGDG� GH� HOHJLU� HVD� PDUFD�� OR� TXH� FRQFXHUGD� FRQ� HO�SHQVDPLHQWR�HFRQyPLFR�UDFLRQDO��DXQTXH�SDUD�OD�FDWHJRUtDV�ODYDYDMLOODV�OtTXLGR�D�PDQR�� OD� LQIOXHQFLD� HV� SRVLWLYD�� 3RU� WDQWR�� LQFOXVR� GHQWUR� GH� FDWHJRUtDV� GH�SURGXFWRV� GH� FRPSUD� IUHFXHQWH�� HO� SUHFLR� SXHGH� WHQHU� XQ� URO�PX\�GLVWLQWR� HQWUH�XQDV�\�RWUDV��SRU� OR�TXH�VH�KDFH�QHFHVDULR�DQWHV�GH�DSOLFDU�FXDOTXLHU�SROtWLFD�GH�SUHFLRV� DQDOL]DU� HODVWLFLGDGHV� \� HIHFWRV� GHO� SUHFLR� HQ� ODV� YHQWDV� \� HQ� ORV�FRQVXPLGRUHV�� HVWH� UHVXOWDGR� KD� VLGR� REVHUYDGR� HQ� RWURV� HVWXGLRV� �&DYHUR� \�&HEROODGD�����������LQGLFDQGR�TXH�HO�HIHFWR�GHO�SUHFLR�YDUtD�LQFOXVR�GHQWUR�GH�ODV�YDULHGDGHV�GH�XQD�PLVPD�FDWHJRUtD�GH�SURGXFWRV�\�HV�LPSRUWDQWH�WHQHU�HQ�FXHQWD�ORV� HIHFWRV� FUX]DGRV��5HVSHFWR� D� OD� HOHFFLyQ� GH�HVWDEOHFLPLHQWR�SRGHPRV� GHFLU�TXH�OD�LPDJHQ�JOREDO�GH�SUHFLRV�GH�ORV�PLVPRV��/RXGRQ�\�'HOOD�%LWWD��������������DVt� FRPR� ODV� FDWHJRUtDV� XWLOL]DGDV�SDUD� UHIOHMDU� HVD� LPDJHQ� �%HOO� \� /DWWLQ�� ��������������R�OD�SXEOLFLGDG�\�OD�DWPyVIHUD�GHQWUR�GH�OD�WLHQGD��SXHGHQ�IRUPDU�FUHHQFLDV�VREUH� SUHFLRV� LQGHSHQGLHQWHPHQWH� GH� ORV� SUHFLRV� SRU� Vt� PLVPRV� �$OED��%URQLDUF]\N�� 6KLPS� \� 8UEDQ\�� ������ ������ /RV� H[SHULPHQWRV� GH� HVWRV� DXWRUHV�VXJLHUHQ�TXH� OD�JHQWH�HV�PX\�VHQVLEOH�D� OD�IUHFXHQFLD��PXFKRV�SUHFLRV�XQ�SRFR�PiV�EDMRV�TXH�ORV�FRPSHWLGRUHV��\�PHQRV�VHQVLEOHV�D�OD�PDJQLWXG��SRFRV�SUHFLRV�PXFKR�PiV�EDMRV�TXH�OD�FRPSHWHQFLD���HVWR�SDUHFHQ�VDEHUOR�ORV�JHUHQWHV�GH�ORV�KLSHUPHUFDGRV�� D� SDUWLU� GH� ORV� UHVXOWDGRV� REWHQLGRV� GH� OD� REVHUYDFLyQ�� TXH�HVWXGLDPRV�FRQ�PD\RU�SURIXQGLGDG�HQ�ODV�SUy[LPDV�SiJLQDV��HQ�ORV�TXH�SDUD�ODV�FDWHJRUtDV� DQDOL]DGDV� QR� KHPRV� HQFRQWUDGR� SURIXQGRV� GHVFXHQWRV� *DODWD��%XFNOLQ� \� +DQVVHQV� ������������� � DILUPDQ� TXH� OD� SUHIHUHQFLD� GHO� IRUPDWR� GH�SUHFLRV��SRGUtD�WHQHU�LQFOXVR�LQIOXHQFLDV�PiV�IXHUWHV�HQ�OD�HOHFFLyQ�GH�WLHQGD�TXH�OD�FRQYHQLHQFLD�GH�OD�ORFDOL]DFLyQ� (O�WLSR�GH�FRPSUD��SULQFLSDO�R�VHFXQGDULD��R�VX�
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LPSOLFDFLyQ�� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� FDQWLGDG� JDVWDGD� HQ� OD� PLVPD��3RSNRZVNL��6LQKD� \�7LPPHUPDQV����������� \� OD� XELFDFLyQ� VRQ�RWURV DVSHFWRV�TXH� SDUHFHQ� PiV� VREUHVDOLHQWHV� HQ� GLFKD� GHFLVLyQ�� DXQTXH� HVWRV� GRV� ~OWLPRV�DVSHFWRV�QR�ORV�KHPRV�WUDWDGR�HQ�HO�DQiOLVLV�HPStULFR��SRU�QR�HVWDU�UHODFLRQDGRV�FRQ�HO�SUHFLR��TXH�HV�HO�REMHWLYR�SULQFLSDO�GH�HVWH�WUDEDMR�
&RQFHUQLHQWH� D� ORV� SUHFLRV� GH� UHIHUHQFLD�� WLHQHQ� HO� VLJQR� HVSHUDGR� TXH� HV�QHJDWLYR�� \D� TXH�PD\RUHV� SUHFLRV� GH� UHIHUHQFLD� SDUD� XQD�PDUFD� SXHGHQ� KDFHU�TXH�GLVPLQX\D�VX�SUREDELOLGDG�GH�FRPSUD�SRUTXH�HO�FRQVXPLGRU�WLHQH�OD� LGHD�GH�TXH� HVD� DOWHUQDWLYD� HV� PiV� FDUD� \� DGHPiV� VRQ� SUHGLFWRUHV� GH� OD� HOHFFLyQ� GH�FRPSUD��HQ�FRQVRQDQFLD�FRQ�HVWXGLRV�FRPR�HO�GH�5DMHQGUDQ�\�7HOOLV������������R�%HOO�\�%XFNOLQ������������������
/RV� IDFWRUHV� HVSHFtILFRV� GH� FDGD� DOWHUQDWLYD� R� FRQVWDQWHV� GH� PDUFD�� TXH�UHIOHMDQ� OD� XWLOLGDG� UHODWLYD� GH� FDGD�PDUFD� UHVSHFWR� D� ODV� RWUDV�� VLHPSUH� TXH� HO�UHVWR� GH� YDULDEOHV� QR� FDPELHQ�� GLILHUHQ� VHJ~Q� ODV� FDWHJRUtDV�� 3DUD� ODYDYDMLOODV�OtTXLGR�� OD� PDUFD� ;� �GH� OD� TXH� GHVFRQRFHPRV� HO� QRPEUH�� WLHQH�PD\RU� XWLOLGDG��VHJXLGD� GH� 'LD�� SDUD� OD� OHFKH� VRQ� 'LD� \� &RYDS�� ODV� GH�PD\RU� XWLOLGDG� UHODWLYD��PLHQWUDV�TXH�SDUD� OD�PD\RQHVD�GH�QXHYR�QRV�HQFRQWUDPRV�FRQ�'LD�\�&DOYp��(Q�JHQHUDO��VH�SXHGH�GHFLU�TXH� OD�PDUFD�'LD�VH�SRVLFLRQD�PX\�ELHQ�UHVSHFWR�D�VXV�FRPSHWLGRUHV�HQ�ODV�GLVWLQWDV�FDWHJRUtDV�
&RQ� UHODFLyQ�D� ORV�FRHILFLHQWHV�GHO� YDORU� LQFOXVLYR� TXH�QRV�GDQ�XQD� LGHD�GHO�DWUDFWLYR� GH� XQ� FRQMXQWR� GH� DOWHUQDWLYDV� SHUWHQHFLHQWHV� D� XQD� PLVPD� UDPD GHO�iUERO� GH� GHFLVLyQ� GHO�PRGHOR� ORJLW�PXOWLQRPLDO� MHUiUTXLFR�� WHQHPRV�TXH�SDUD� ODV�WUHV�FDWHJRUtDV�GH�SURGXFWR�GHO�SDQHO�GH�KRJDUHV��OD�UDPD�SHUWHQHFLHQWH�D 3%7'��PDUFD�'LD��WLHQH�XQ�FRHILFLHQWH�GHO�YDORU�LQFOXVLYR�PD\RU�TXH�HO�TXH�FRUUHVSRQGH�D�OD�UDPD�GH�ODV�PDUFDV�TXH�GHILQHQ�ORV�3$%��$XQTXH�KD\�TXH�WHQHU�HQ�FXHQWD�OD�LPSRUWDQWH�OLPLWDFLyQ�GH�TXH�GLFKRV�HVWLPDGRUHV��QR�FXPSOHQ�HO�UHTXLVLWR�GH�HVWDU�HQWUH� FHUR� \� XQR� HQ QXHVWURV� UHVXOWDGRV� �6LYDNXPDU� \� 5DM�� ������ ���� 6XiUH]� \�RWURV�������������
7UDV� HVWXGLDU� ODV� HODVWLFLGDGHV� DO� SUHFLR� GH� ODV� WUHV� FDWHJRUtDV� GH� SURGXFWR�SRGHPRV�FRPHQWDU�TXH��HQ�JHQHUDO��OD�PDUFD�'LD��SHUWHQHFLHQWH�D�OD�FDGHQD�FRQ�
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3%7'��VXHOH VHU�HO�PD\RU�FRPSHWLGRU��SRU�WHQHU�HODVWLFLGDGHV�FUX]DGDV�PiV�DOWDV�HQ�YDORU�DEVROXWR��GH�ODV�PDUFDV�OtGHUHV�
2WUR�REMHWLYR�PDUFDGR��DO�TXH�WHQHPRV�TXH�GDU�UHVSXHVWD�HV��
%XVFDU�HO�SHUILO�WLSR�GH�FOLHQWHV�GH�ODV�FDGHQDV�TXH�SUDFWLFDQ�ORV�3%7'�\�HO�GH�ODV�HPSUHVDV�FRQ�3$%�
SDUD� HOOR� WDQWR� D� SDUWLU� GH� ORV� UHVXOWDGRV� REWHQLGRV� D� WUDYpV� GH� OD� VDOLGD� GH�/LPGHS�� MXQWR�FRQ�RWURV�DQiOLVLV� OOHYDGRV�D�FDER�FRQ�HO� ILQ�GH�YHU� ODV�GLIHUHQFLDV�HQWUH�DPERV�SHUILOHV�GH�FOLHQWHV�WHQHPRV�OR�VLJXLHQWH�

� /RV�FOLHQWHV�GH�OD FDGHQD�FRQ�3%7'��'LD��VRQ�PiV�OHDOHV�D�OD�PDUFD��TXH�ORV�TXH�DFXGHQ�FRQ�PD\RU�IUHFXHQFLD�D�HVWDEOHFLPLHQWRV�TXH�SUDFWLFDQ�ORV�3$%�� /DV� SHUVRQDV� TXH� DFXGHQ� DO� HVWDEOHFLPLHQWR� FRQ� 3%7'� FRPSUDQ� PiV�XQLGDGHV�GH�SURGXFWR�TXH�ORV�TXH�DFXGHQ�D�ORV�TXH�DSOLFDQ�ORV�3$%��HV�GHFLU�ODV� FHVWDV� GH� FRPSUD� GH� DTXpOORV� VRQ� PD\RUHV� TXH� ODV� GH� pVWRV�� HVWRV�UHVXOWDGRV�FRQFXHUGDQ�FRQ�RWURV�HVWXGLRV��%HOO�\�/DWWLQ���������������5XVVHOO�\�3HWHUVHQ�������������� /RV�FRQVXPLGRUHV�TXH�DFXGHQ�D�HVWDEOHFLPLHQWRV�FRQ�3%7'�WLHQHQ�XQD�HGDG�OLJHUDPHQWH�VXSHULRU�D�ORV�TXH�FRPSUDQ�HQ�FDGHQDV�FRQ�3$%�� /DV� SHUVRQDV� TXH� FRPSUDQ� HQ� OD� FDGHQD� GH� 3%7'� WLHQHQ� XQD� FODVH� VRFLDO�PD\RU� TXH� ORV� TXH�DFXGHQ�D� HVWDEOHFLPLHQWRV� FRQ�3$%�� HVWH� UHVXOWDGR�HVWi�DFRUGH�FRQ� OD� LGHD�GH�TXH� ORV�KRJDUHV�FRQ�PD\RUHV� UHVWULFFLRQHV�GH� WLHPSR��SRU� HMHPSOR�� DTXHOORV� HQ� ORV� TXH� WUDEDMDQ� DPERV� FyQ\XJHV�� \� WLHQHQ�PD\RU�SRGHU� DGTXLVLWLYR� SXHV�� WLHQGHQ� D� FRPSUDU� HQ� HPSUHVDV� PLQRULVWDV� TXH�SUDFWLFDQ� 3%7'�� HVWH� UHVXOWDGR� WDPELpQ� HV� GHVWDFDGR� SRU� %HOO� \� /DWWLQ������������ /DV�IDPLOLDV�GH� ORV�FRPSUDGRUHV�GH�FDGHQDV�GH�3%7'�WLHQHQ�PiV�PLHPEURV�TXH�ORV�TXH�DFXGHQ�D�ODV�TXH�SUDFWLFDQ�ORV�3$%��DFRUGH�FRQ�%HOO��+R�\�7DQJ������������\�%HOO�\�/DWWLQ������������ 5HVSHFWR�DO�Q~PHUR�GH�KLMRV��QR�VH�DSUHFLDQ�GLIHUHQFLDV�D�GHVWDFDU�HQWUH�ORV�FOLHQWHV�WLSR�GH�DPERV�IRUPDWRV�GHWDOOLVWDV�
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� /RV� FRPSUDGRUHV� GH� FDGHQDV� FRQ� 3%7'�REWLHQHQ�PHQRV� RIHUWDV� GH� SUHFLRV��GH�DO�PHQRV�HO������TXH�ORV�TXH�DFXGHQ�D�HVWDEOHFLPLHQWRV�FRQ�3$%�� /DV�FRPSUDV�UHDOL]DGDV�HQ�FDGHQDV�FRQ�3%7'�WLHQHQ�XQ�SUHFLR�VHQVLEOHPHQWH�LQIHULRU�D�ODV�TXH�VH�UHDOL]DQ�HQ�HVWDEOHFLPLHQWRV�FRQ�3$%�
$� SDUWLU� GH� ORV� GRV� ~OWLPRV� UHVXOWDGRV� VH� SRGUtD� UHVSRQGHU� D� ODV� GRV�SULPHUDV� KLSyWHVLV� TXH� QRV�PDUFDPRV� HQ� OD� LQYHVWLJDFLyQ�� TXH� UHFRUGDPRV� TXH�HUDQ�

+LSyWHVLV� ��� ODV� HPSUHVDV�PLQRULVWDV� TXH� XWLOL]DQ� 3%7'�� WLHQHQ� SUHFLRV� PHGLRV�PiV� EDMRV� TXH� ORV� HVWDEOHFLPLHQWRV� FRQ� SUHFLRV� DOWRV� \� EDMRV� SDUD� WRGDV� ODV�FDWHJRUtDV�GH�SURGXFWR�DQDOL]DGDV�
+LSyWHVLV� �� ODV� HPSUHVDV� PLQRULVWDV� TXH� XWLOL]DQ� 3%7'�� UHDOL]DQ� PHQRV�SURPRFLRQHV� GH� SUHFLR� \� WLHQHQ� XQD� PHQRU� DFWLYLGDG� SURPRFLRQDO�� TXH� ODV�FDGHQDV�TXH�SUDFWLFDQ�ORV�3$%��SDUD�WRGDV�ODV�FDWHJRUtDV�GH�SURGXFWR�DQDOL]DGDV�

3HUR� YDPRV� D� HVSHUDU� KDVWD� GHVFULELU� ORV� SULQFLSDOHV� UHVXOWDGRV� GH� OD�REVHUYDFLyQ�GLUHFWD�SDUD�FRQILUPDU�HVWDV�KLSyWHVLV�FRQ�PD\RU�URWXQGLGDG�
��������&RQFOXVLRQHV�GH�OD�REVHUYDFLyQ�

&RPR�\D�FRPHQWDPRV�HQ�OD�LQWURGXFFLyQ�GHO�WHPD�����HO�REMHWLYR�GH�OOHYDU�D�FDER� OD�REVHUYDFLyQ�GH� ORV�SURGXFWRV�HQ�HO� OLQHDO� IXH�SRU�XQ� ODGR�� HVWXGLDU� VL� OD�LQWURGXFFLyQ� GHO� HXUR� KD� VXSXHVWR� FDPELRV� HQ� ORV� SUHFLRV� \� SROtWLFDV� GH�PHUFKDQGLVLQJ�GH�DOJXQDV�FDGHQDV�PLQRULVWDV��\�SRU�RWUR�FRQILUPDU�ODV�GLIHUHQFLDV�\D� GHWHFWDGDV� HQ� HO� DQiOLVLV� GH� ORV� SDQHOHV�� HQWUH� FDGHQDV� TXH� SUDFWLFDQ� ORV�3%7'� �'LD��3OXV�\�/LGO��� IUHQWH�D� ODV� TXH�SUDFWLFDQ�3$%� �&DUUHIRXU��&KDPSLRQ�H�+LSHUVRO��
$Vt� SXHV�� QRV� SODQWHDPRV�GDU� UHVSXHVWD� D� OD� KLSyWHVLV� TXLQWD� GH� QXHVWUD�LQYHVWLJDFLyQ�TXH�GHFtD�
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+LSyWHVLV� ��� OD� LQWURGXFFLyQ� GHO� HXUR� QR� FDPELD� ORV� SUHFLRV� PHGLRV�� QL� ODV�GLIHUHQFLDV� GH� SUHFLRV� HQWUH� ODV� PDUFDV�� QL� ODV� SROtWLFDV� SURPRFLRQDOHV� GH� ORV�HVWDEOHFLPLHQWRV�PLQRULVWDV�SDUD�SURGXFWRV�GH�FRPSUD�IUHFXHQWH�
3XHV� ELHQ�� ORV� UHVXOWDGRV� REWHQLGRV� HQ� HO� FDStWXOR� ��� QRV� LQGLFDQ� TXH�JOREDOPHQWH��XWLOL]DQGR�WRGRV�ORV�SURGXFWRV�D�OD�YH]�\�HQ�ORV�VHLV�HVWDEOHFLPLHQWRV�REVHUYDGRV�� QR� KD\� GLIHUHQFLDV� GH� SUHFLRV� VLJQLILFDWLYDV�� SDUD� ODV� QXHYH�FDWHJRUtDV�GH�SURGXFWR�DQDOL]DGDV�HQ�2FWXEUH�GHO� ����� �DQWHV�GH� OD�HQWUDGD�HQ�FLUFXODFLyQ�GHO�HXUR��\�HQ�(QHUR�GHO�������FRQ�HO�HXUR�FLUFXODQGR�FRPR�PRQHGD�FRUULHQWH��� (VWRV� UHVXOWDGRV� VH� PDQWLHQHQ� VL� HQ� OXJDU� GH� XWLOL]DU� ORV� SUHFLRV� GH�WRGRV� ORV� DUWtFXORV� JOREDOPHQWH�� ORV� HVWXGLDPRV� FDWHJRUtD� SRU� FDWHJRUtD�� SRU� OR�TXH�WDPSRFR�KD�YDULDGR�VLJQLILFDWLYDPHQWH�HO�SUHFLR�PHGLR�DQWHV�\�GHVSXpV�GH�OD�HQWUDGD� HQ� FLUFXODFLyQ� GHO� HXUR�� SDUD� FDGD� XQD� GH� ODV� QXHYH� FDWHJRUtDV� GH�SURGXFWR�� HVWXGLDGDV� LQGLYLGXDOPHQWH�� HQ� ORV� VHLV� HVWDEOHFLPLHQWRV� REVHUYDGRV��1R�KDQ�FDPELDGR ODV�GLIHUHQFLDV�HQWUH� ODV�PDUFDV�PiV�FDUDV� \�PiV�EDUDWDV�HQ�FDGD� FDWHJRUtD� GH� SURGXFWR�� QL� OD� GLVSHUVLyQ� GH� ORV� SUHFLRV�� QL� VH� HQFXHQWUDQ�GLIHUHQFLDV� VLJQLILFDWLYDV� HQ� ODV� FDQWLGDGHV� \� SRUFHQWDMHV� GH� GHVFXHQWR� GH� ORV�DUWtFXORV� SUHVHQWDGRV� FRQ� RIHUWDV� GH� SUHFLRV��&RQ� OR� TXH� SRGHPRV� FRQILUPDU� OD�KLSyWHVLV�FLQFR�
3DUD� FRQFOXLU� HVWH� HStJUDIH� FRPHQWDPRV� ORV� SULQFLSDOHV� UHVXOWDGRV�REWHQLGRV�DO�DQDOL]DU� ODV�GLIHUHQFLDV�HQFRQWUDGDV�HQWUH� ODV� WLHQGDV�GH�GHVFXHQWR��SURWRWLSRV�GH�3%7'�HQ�(VSDxD��\� ODV�FDGHQDV�GH�KLSHUPHUFDGRV��SURWRWLSRV�GH�3$%��

� 6H� REVHUYDQ�GLIHUHQFLDV� HVWDGtVWLFDPHQWH� VLJQLILFDWLYDV� FRQ� XQD� VLJQLILFDFLyQ�GHO� ��� HQWUH� ORV� SUHFLRV� GH� ODV� FDGHQDV� GH� GHVFXHQWR� �3%7'�� \� ORV�KLSHUPHUFDGRV��3$%��SDUD�HO�FRQMXQWR�GH�DUWtFXORV�DQDOL]DGRV��$Vt�VH�FRQILUPD�TXH�ORV�SUHFLRV�PHGLRV�GH�ORV�HVWDEOHFLPLHQWRV�FRQ�3%7'�VRQ�LQIHULRUHV�HQ�VX�FRQMXQWR� TXH� SDUD� ORV� TXH� SUDFWLFDQ� ORV� 3$%�� HQ� ORV� HVWDEOHFLPLHQWRV�REVHUYDGRV� WDO� FRPR� LQGLFDQ� QXPHURVRV� HVWXGLRV� �/DO� \� 5DR�� ������ ����9i]TXH]�\�7UHVSDODFLRV�������������+RFK��'Uq]H�\�3XUN������������� $QDOL]DQGR�HVWD�FXHVWLyQ�FDWHJRUtD�SRU�FDWHJRUtD��ORV�SUHFLRV�PHGLRV�VRQ�PiV�DOWRV� HQ� WRGDV� ODV� FDWHJRUtDV� GH� SURGXFWR� HQ� ORV� KLSHUPHUFDGRV� TXH� HQ� ODV�
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FDGHQDV�GH�GHVFXHQWR��DXQTXH�OR�VRQ�GH�IRUPD�HVWDGtVWLFDPHQWH�VLJQLILFDWLYD�SDUD�� PD\RQHVD�� VXDYL]DQWH�� SDQ� GH� PROGH� \� JHO� GH� EDxR�� SRU� WDQWR� HV� HQ�HVWDV�FDWHJRUtDV�GH�ODV�QXHYH�DQDOL]DGDV�HQ�ODV�TXH�HO�GLIHUHQFLDO�GH�SUHFLR�HV�PD\RU��/DV�GHPiV�FDWHJRUtDV��OHFKH��\RJXU�QDWXUDO��UHIUHVFRV�GH�FROD��FKDPS~�\� ODYDYDMLOODV�� SXHGHQ� VHU� XWLOL]DGDV� SRU� ORV� KLSHUPHUFDGRV� DQDOL]DGRV� FRPR�SURGXFWRV� GH� DWUDFFLyQ�� SDUD� LQWHQWDU� RIUHFHU� XQD� LPDJHQ� GH� SUHFLRV� EDMRV��$GHPiV� ORV� SURGXFWRV�HQ� ODV� TXH� ODV� GLIHUHQFLDV�GH�SUHFLR� VRQ� VLJQLILFDWLYDV�SXHGHQ�VHU�PiV�GLItFLOHV�GH�FRPSDUDU�SUHFLRV�SRU�SDUWH�GH�ORV�FRQVXPLGRUHV��SRU�HMHPSOR��SDUD�SDQ�GH�PROGH�\�JHO�GH�EDxR��OD�JUDQ�FDQWLGDG�GH�WDPDxRV�HQ�HO�SULPHU�FDVR�\�GH�YDULHGDGHV�HQ�HO�VHJXQGR��KDFHQ�TXH�VHD�GLItFLO�SDUD�XQ�FRQVXPLGRU� WHQHU� XQD� LGHD� FODUD� GHO� SUHFLR� SRU� OLWUR�NLOR TXH� SDJDQ�� 3DUD� OD�PD\RQHVD��\D� YLPRV�FRPR� OD�HODVWLFLGDG�DO�SUHFLR�HUD�HVFDVD��SRU� OR�TXH�VH�SXHGH� LQIHULU�TXH�HO� FRQVXPLGRU�QR�VH� ILMD�GHPDVLDGR�HQ� ORV�SUHFLRV�GH�HVWD�FDWHJRUtD�� 7DPELpQ�VH�KD�HQFRQWUDGR�TXH�OD�GLVSHUVLyQ�GH�SUHFLRV��PHGLGD�D�WUDYpV�GH�OD�GHVYLDFLyQ�WtSLFD�HV�PD\RU�HQ�ODV�FDGHQDV�FRQ�3$%�TXH�HQ�ODV�TXH�SUDFWLFDQ�ORV�3%7'�� (Q� WRGDV� ODV� FDWHJRUtDV� GH� SURGXFWR�� HO� VXUWLGR� GH� ORV� KLSHUPHUFDGRV� HV�VXSHULRU� DO� GH� ODV� WLHQGDV� GH� GHVFXHQWR�� FRPR� HUD� GH� HVSHUDU� �*yPH]������������ 5HVSHFWR� D� RWUDV� YDULDEOHV� SURPRFLRQDOHV� \� GH� PHUFKDQGLVLQJ� GHVWDFDPRV�TXH� QR� DSDUHFHQ� GLIHUHQFLDV� HQWUH� OD� XWLOL]DFLyQ� GH� IROOHWRV� SDUD� DQXQFLDU�UHIHUHQFLDV� HQ� ORV� GRV� IRUPDWRV� GHWDOOLVWDV�� Vt� VXUJHQ� GLIHUHQFLDV� HQ� HO�SRUFHQWDMH� GH� SURGXFWRV� FRORFDGRV� HQ� ORFDOL]DFLRQHV� HVSHFLDOHV�� VLHQGR�PXFKR� PD\RU� HQ� KLSHUPHUFDGRV� TXH� HQ� WLHQGDV� GH� GHVFXHQWR�� OR� PLVPR�RFXUUH�FRQ�HO�Q~PHUR�GH�SURGXFWRV�TXH�DSDUHFHQ�FRPR�RIHUWD�GH�SUHFLRV��FX\D�SURSRUFLyQ�HQ�FDGHQDV�FRQ 3$%�HV�VXSHULRU�DO�GH�FDGHQDV�FRQ�3%7'��(Q�VX�FRQMXQWR� ODV� FDGHQDV� FRQ� 3$%� DQDOL]DGDV� XWLOL]DQ� FRQ� PD\RU� SURIXVLyQ�LQVWUXPHQWRV�GH�PHUFKDQGLVLQJ��\�YDULDEOHV�SURPRFLRQDOHV�TXH� ODV�GH�3%7'��HQ�FRQVRQDQFLD�FRQ�RWURV�HVWXGLRV��*yPH]������������� 8Q� UHVXOWDGR� VRUSUHQGHQWH� VXUJH� HQ� HO� HVWXGLR� GH� ORV� GHVFXHQWRV� RIUHFLGRV�HQWUH� KLSHUPHUFDGRV� \� WLHQGDV� GH� GHVFXHQWR�� VLHQGR� HQ� pVWDV� PiV�SURQXQFLDGRV� TXH� HQ� ORV� KLSHUPHUFDGRV�� DXQTXH� QR� GH� IRUPD� VLJQLILFDWLYD��(VWR� FRQWUDGLFH� OD� LGHD� TXH� DVRFLD� ORV� SURQXQFLDGRV� GHVFXHQWRV� GH� SUHFLRV�
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FRQ� OD� SROtWLFD� GH� 3$%� GH� ORV� KLSHUPHUFDGRV�� DO� PHQRV� SDUD� ODV� QXHYH�FDWHJRUtDV� GH� SURGXFWR� DQDOL]DGDV� \� HQ� ORV� HVWDEOHFLPLHQWRV� YLVLWDGRV�� 'H�WRGDV�IRUPDV�KD\�TXH�GHVWDFDU�TXH�HQ�HO�����GH�ORV�DUWtFXORV�VHxDODGRV�FRPR�HQ� RIHUWD�� QR� DSDUHFtD� HO� SUHFLR� DQWHULRU� R� UHJXODU�� SRU� OR� TXH� QR� VH� SXHGH�VDEHU� HO� SRUFHQWDMH� GH� GHVFXHQWR� TXH� SUDFWLFDQ�� $GHPiV� HO� SRUFHQWDMH� GH�GHVFXHQWR�HV�EDVWDQWH�HVFDVR�XQ�������SDUD�FDGHQDV�FRQ�3%7'�\�XQ�������SDUD�KLSHUPHUFDGRV�� (O� ~OWLPR� UHVXOWDGR� D� GHVWDFDU� D� SDUWLU� GHO� JUiILFR� RIUHFLGR� SRU� HO� DQiOLVLV� GH�FRUUHVSRQGHQFLD� VLPSOH�� HV� TXH� ODV� WUHV� FDGHQDV� GH� GHVFXHQWR�� VH� DJUXSDQ�PX\� FHUFD� GH� OD� FDWHJRUtD� GH� SUHFLRV� PHGLRV�EDMRV�� HO� JUDQ� KLSHUPHUFDGR��UHSUHVHQWDGR� SRU� &DUUHIRXU�� VH� VLW~D� FHUFD� GH� ORV� SUHFLRV� PHGLRV�DOWRV� \�WDPELpQ� GH� ORV� EDMRV�� PLHQWUDV� TXH� ORV� GRV� KLSHUPHUFDGRV� PiV� SHTXHxRV�+LSHU6RO�\�&KDPSLyQ�VH�XELFDQ�SUy[LPRV�D�ORV�SUHFLRV�PiV�DOWRV�
$�SDUWLU�GH�HVWRV�~OWLPRV�UHVXOWDGRV�SRGHPRV�FRQILUPDU�FRQ�URWXQGLGDG�ODV�KLSyWHVLV�XQR�\�GRV�TXH�UHFRUGDPRV�FRQ�DQWHULRULGDG�

��������,PSOLFDFLRQHV�JHQHUDOHV�
8QD� YH]� UHVXPLGRV� ORV� UHVXOWDGRV� REWHQLGRV� HQ� ORV� GLYHUVRV� DQiOLVLV�HPStULFRV� RIUHFHPRV� ODV� LPSOLFDFLRQHV�PiV� LPSRUWDQWHV� TXH� VXUJHQ� GH� QXHVWUD�LQYHVWLJDFLyQ�
5HVSHFWR�D�ORV�SUHFLRV��WHPD�FHQWUDO�\�HMH�GH�HVWH�WUDEDMR�VH�SXHGH�FRQFOXLU��TXH�VHJ~Q� ORV� UHVXOWDGRV�REWHQLGRV�HQ�HO� SDQHO�GH�GHWDOOLVWDV�DJUHJDGR��QR�KD\�GLIHUHQFLDV� LPSRUWDQWHV�HQWUH� ORV�SUHFLRV�GH� ODV� FDWHJRUtDV�GH�FRPSUD� IUHFXHQWH�HVWXGLDGDV�� HQWUH� ODV� GLYHUVDV� UHJLRQHV� HVSDxRODV� DQDOL]DGDV�� DXQTXH� VRQ� XQ�SRFR�PiV� DOWRV� HQ� HO� iUHD�PHWURSROLWDQD� GH� %DUFHORQD�� UHJLyQ� QRUWH� \� QRUHVWH��VLHQGR�PiV� EDMRV� HQ� HO� VXU�� /DV� GLIHUHQFLDV� GH� SUHFLRV� HQWUH� KLSHUPHUFDGRV� \�VXSHUPHUFDGRV� QR� VRQ� VLJQLILFDWLYDPHQWH� GLVWLQWDV� HQ� HO� SDQHO� GHWDOOLVWD�� VLQ�HPEDUJR��HQ�HO�SDQHO�GH�FRQVXPLGRUHV�GHO�VXU�GH�(VSDxD��SDUD�DOJXQD�FDWHJRUtD�H[LVWHQ�HVWDV�GLIHUHQFLDV�FRQWUDVWDGDV��VLHQGR�PiV�EDMDV�HQ� ORV�VXSHUPHUFDGRV�1R� REVWDQWH�� ORV� SUHFLRV� SDUD� ORV� SURGXFWRV� DQDOL]DGRV� VRQ� JOREDOPHQWH� PiV�
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EDMRV�HQ�ORV�KLSHUPHUFDGRV��VREUH�WRGR�ORV�GH�PD\RU�WDPDxR��PiV�GH����� P����QR�DVt� HQ� ORV�PiV�SHTXHxRV �����P� ± ����P���� \ HQ ODV� WLHQGDV� WUDGLFLRQDOHV�TXH� FXHQWDQ� FRQ� PD\RUHV� SUHFLRV�� /RV� GLVWLQWRV� WDPDxRV� GH� VXSHUPHUFDGRV�WLHQHQ� SUHFLRV� PX\� SDUHFLGRV�� 6t� VH� HQFXHQWUDQ� GLIHUHQFLDV� VLJQLILFDWLYDV� GH�SUHFLRV�� D� SDUWLU� GH� OD� REVHUYDFLyQ� HQ� ORV� OLQHDOHV�� HQWUH� ODV� FDGHQDV� GH�GHVFXHQWR��SURWRWLSRV�GH�3%7'��\�ORV�KLSHUPHUFDGRV��SURWRWLSRV�GH�3$%��DXQTXH�QR�SDUD�WRGDV�ODV�FDWHJRUtDV�HVWXGLDGDV�\�HVWDEOHFLPLHQWRV�REVHUYDGRV��HV�GHFLU�FRPR� HV� GH� HVSHUDU� ORV� SUHFLRV� PHGLRV� VRQ� PiV� EDMRV� HQ� ODV� FDGHQDV� GH�GHVFXHQWR� TXH� HQ� ORV� KLSHUPHUFDGRV�� DXQTXH� HQ� DOJXQRV� SURGXFWRV� ODV�GLIHUHQFLDV�VRQ�SHTXHxDV�
(O�SUHFLR�KD�GHPRVWUDGR�VHU�XQ�IDFWRU�GHFLVLYR�HQ�OD�HOHFFLyQ�GH�SURGXFWRV�GH� FRPSUD� IUHFXHQWH�� \� HQ� OD GHFLVLyQ� GH� ORV� HVWDEOHFLPLHQWRV� TXH� VH� HVFRJHQ�SDUD�DGTXLULU�HVRV�SURGXFWRV��SRU�OR�TXH�VH�MXVWLILFD�SOHQDPHQWH�OD�LPSRUWDQFLD�GH�HVWD� LQYHVWLJDFLyQ� \� GH� RWUDV� PXFKDV� IXWXUDV� TXH� VH� SXHGDQ� UHDOL]DU HQ� HVWH�FDPSR�� +D\� TXH� GHVWDFDU� HQ� HVWH� SXQWR� ODV� GLIHUHQFLDV� HQFRQWUDGDV� SDUD� ODV�GLYHUVDV�FDWHJRUtDV�GH�SURGXFWRV�DQDOL]DGDV��DXQTXH�WRGDV�GHQWUR�GH�OD�IDPLOLD�GH�SURGXFWRV� GH� XVR� FRUULHQWH� R� FRPSUD� IUHFXHQWH�� +HPRV� REVHUYDGR� FRPR� VXV�HODVWLFLGDGHV��SUHFLRV�PHGLRV�HQ�GLVWLQWRV�IRUPDWRV�GHWDOOLVWDV��GLVWLQWD�LPSRUWDQFLD�GH� RIHUWDV� \� SURPRFLRQHV� HQ� FDGD� XQD� GH� HOODV� KDFHQ� LPSUHVFLQGLEOHV� SDUD� ORV�JHVWRUHV� GH� ODV� FDGHQDV� PLQRULVWDV�� HVWXGLDU� PX\� FRQFLHQ]XGDPHQWH� FDGD�FDWHJRUtD� GH� SURGXFWRV�� DQDOL]DQGR� VX� FRPSRUWDPLHQWR� ORFDO� \� JOREDO�� \� QXQFD�JHVWLRQDQGR� GH� OD� PLVPD� IRUPD� PXFKDV� OtQHDV�� VLQ� H[SORWDU� ODV� GLIHUHQFLDV��SRUTXH�HVWR�UHVXOWDUi�HQ�SROtWLFDV�GH�SUHFLRV�\�SURPRFLRQHV�SRFR�HILFLHQWHV��SRU�WDQWR��OD�JHVWLyQ�SRU�FDWHJRUtDV�VH�WRUQD�IXQGDPHQWDO�HQ�OD�JHVWLyQ�GH�XQ�FRPHUFLR�PLQRULVWD�
5HVSHFWR�DO�FDPELR�GH�PRQHGD��\�ORV�SUHFLRV�\�YDULDEOHV�SURPRFLRQDOHV��D�SDUWLU� GH� OD� REVHUYDFLyQ� OOHYDGD� D� FDER� SDUD� ODV� QXHYH� FDWHJRUtDV� HVWXGLDGDV� \�VHLV� HVWDEOHFLPLHQWRV� REVHUYDGRV�� OD� HQWUDGD� HQ� FLUFXODFLyQ� GHO� HXUR� QR� KD�VXSXHVWR�QLQJ~Q�FDPELR�HQ�HVWRV�DVSHFWRV��$XQTXH�HQ�RWURV�SURGXFWRV�\�VHFWRUHV�SDUHFH�TXH�Vt�VH�KDQ�SURGXFLGR�DXPHQWRV�GH�SUHFLRV�LQMXVWLILFDGRV��FRQ�OD�H[FXVD�GH�OD�QXHYD�PRQHGD� WDO�\�FRPR�PHQFLRQDQ DOJXQRV�PHGLRV�GH�FRPXQLFDFLyQ�
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&RQ�UHODFLyQ�D�RWUDV�YDULDEOHV�SURPRFLRQDOHV��FRPR�YHQWDV�HQ�SURPRFLyQ�R�SRUFHQWDMH� GH� YHQWDV� UHDOL]DGDV� VyOR� FRQ� GHVFXHQWR� GH� SUHFLRV�� SRGHPRV�GHVWDFDU� D� SDUWLU� GH� ORV� GDWRV� GH� SDQHO� GHWDOOLVWD� DJUHJDGR�� TXH� VH� DSOLFDQ� GH�IRUPD�GLVWLQWD�HQ� ODV�iUHDV�1LHOVHQ�HVSDxRODV��VRQ�PXFKR�PiV� IUHFXHQWHV�HQ�HO�iUHD�PHWURSROLWDQD�GH�%DUFHORQD�\�HO�QRUHVWH��\�WHQLHQGR�XQ�QLYHO�PX\�LQIHULRU�DO�UHVWR�HQ� OD� ]RQD�FHQWUR�HVWH��7DPELpQ� ORV� HIHFWRV� VLQpUJLFRV�GH�HVWDV� YDULDEOHV�FRQ� HO� SUHFLR� VRQ� VLJQLILFDWLYRV� \� GLVWLQWRV� HQ� ODV� GLYHUVDV� iUHDV�1LHOVHQ�� (VWDV�GLIHUHQFLDV� VH� GDQ� WDPELpQ� HQWUH� KLSHUPHUFDGRV� \� VXSHUPHUFDGRV�� VLHQGR� VXV�QLYHOHV� PiV� HOHYDGRV� HQWUH� DTXpOORV�� $� SDUWLU� GHO� SDQHO� GH� FRQVXPLGRUHV�REVHUYDPRV�TXH�ORV�SURIXQGRV�GHVFXHQWRV�GH�SUHFLRV�VRQ�PiV�IUHFXHQWHV�HQ�ORV�KLSHUPHUFDGRV� TXH� HQ� RWURV� IRUPDWRV� GHWDOOLVWDV�� DXQTXH� HQ� OD� REVHUYDFLyQGLUHFWD� GH� ORV� OLQHDOHV� HV� LQIHULRU� DO� GH� ODV� FDGHQDV� GH� GHVFXHQWR� �SHUR� HQ� XQ�iPELWR�GH�HVWXGLR�PX\�ORFDO�HQ�HVWH�FDVR���
1RV�SDUHFH�LPSRUWDQWH�GHVWDFDU�HO�KHFKR�GH�TXH�HO�SHUILO�GH�FRQVXPLGRUHV�WtSLFRV�GH�FDGHQDV�FRQ�3%7'��UHVSHFWR�D�ORV�TXH�SUHILHUHQ 3$%��TXH�REWHQHPRV�HQ� HVWD� LQYHVWLJDFLyQ�� FRQFXHUGD� FRQ� HO� TXH� HVSHFLILFDQ� DOJXQRV� HVWXGLRV� \� QR�WDQWR�FRQ� ORV�GH�RWURV��2FXUUH�TXH�QR�VH�VXHOHQ�PHGLU�H[DFWDPHQWH� ORV�PLVPRV�DVSHFWRV�HQ�ORV�HVWXGLRV�TXH�KDQ�H[DPLQDGR�HVWD�FXHVWLyQ��DGHPiV�DTXt�VH�KDFH�SDWHQWH� OD�GLYHUVLGDG�GH� ORV�FRQVXPLGRUHV��\D�QR�VyOR�HQWUH�SDtVHV�GLVWLQWRV��SRU�HMHPSOR�� ((88� \� (VSDxD�� FX\RV� FRQVXPLGRUHV� WLHQHQ� FRPSRUWDPLHQWRV� GH�FRPSUD�GLIHUHQWHV��VLQR�LQFOXVR�GHQWUR�GH�QXHVWUR�SDtV��GH�KHFKR�\D�FRPHQWDPRV�DQWHULRUPHQWH�TXH�HV�SRVLEOH�TXH�HQ�OD�]RQD�QRUHVWH�GH�(VSDxD�ORV�FRQVXPLGRUHV�VHDQ�PiV� VHQVLEOHV� D� ODV� DFWLYLGDGHV� SURPRFLRQDOHV� \� UHVSRQGDQ�PHMRU� D� HOODV�TXH�HQ�RWUDV�]RQDV�
8QR�GH�ORV�SULQFLSDOHV�REMHWLYRV�TXH�QRV�SODQWHDPRV�HQ�HVWD�LQYHVWLJDFLyQ�TXH�HUD�RIUHFHU�D�ORV�UHVSRQVDEOHV�GH�ILMDU�ORV�SUHFLRV�HQ�ODV�HPSUHVDV�PLQRULVWDV�GH� SURGXFWRV� GH� FRPSUD� IUHFXHQWH�� XQD� JXtD� SDUD� DOFDQ]DU� XQ� FRQRFLPLHQWR�PD\RU� VREUH� HVWD� YDULDEOH�� PLGLHQGR� DVSHFWRV� UHDOHV� \� REVHUYDQGR� GLIHUHQFLDV�HQWUH� FDWHJRUtDV� GH� SURGXFWR�� iUHDV� JHRJUiILFDV� \� IRUPDWRV� GHWDOOLVWDV�FRPSHWLGRUHV��KD�VLGR� ORJUDGR��1R�SRGHPRV�ROYLGDUQRV�GHVGH� OD�8QLYHUVLGDG�GH�ORV� FRQVXPLGRUHV�� YHUGDGHURV� UHFHSWRUHV� GH� QXHVWUDV� HQVHxDQ]DV�� � \� FRQ� HVWH�WUDEDMR� SXHGHQ� FRQRFHU� UHDOPHQWH� GHVGH� OD� REMHWLYLGDG� \� ULJRU� GH� XQD�
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LQYHVWLJDFLyQ�FLHQWtILFD�ORV�YHUGDGHURV�HQWUHVLMRV�GH�ODV�SUiFWLFDV�GH�SUHFLRV�GH�ODV�FDGHQDV�PLQRULVWDV��FDGD�YH]�PiV�FRQFHQWUDGDV�\�JOREDOL]DGDV��FRQ�HO�ULHVJR�TXH�HVWR�VXSRQH�SDUD�OD�OLEHUWDG�GH�HOHFFLyQ�LQGLYLGXDO�
/OHJDGRV� D� HVWH� SXQWR�� FUHHPRV RSRUWXQR� KDFHU� DOJXQDV� UHIOH[LRQHV�SHUVRQDOHV� UHFRJLGDV� WUDV� HO� GHVDUUROOR� \� ILQDOL]DFLyQ� GH� HVWD� LQYHVWLJDFLyQ�� (Q�SULPHU� OXJDU�KHPRV�GHWHFWDGR�SUiFWLFDV�GH�SUHFLRV�\�GH�SURPRFLRQHV�GH�SUHFLRV�TXH�SXHGHQ�VHU�SRWHQFLDOPHQWH�HQJDxRVDV�SDUD� ORV�FRQVXPLGRUHV��SRU�HMHPSOR��RIHUWDV�GH�SUHFLR�VHxDODGDV�HQ�HO�SXQWR�GH�YHQWD�HQ�ODV�TXH�QR�DSDUHFH�HO�SUHFLR�DQWLJXR�� SRU� OR� TXH� QR� VH� FRQRFH� UHDOPHQWH� HO� GHVFXHQWR� DSOLFDGR�� +HPRV�GHWHFWDGR� WDPELpQ�SUHFLRV�GH�SURGXFWRV�HQ� ORV� TXH�QR�FRLQFLGHQ� OR�TXH�PDUFDQ�ODV� HVWDQWHUtDV� \� OR� TXH� DSDUHFH� HQ IROOHWRV� <� WDPELpQ� JUDQGHV� GHVFXHQWRV�DQXQFLDGRV�GH�SUHFLRV�TXH�VH�FRUUHVSRQGHQ�FRQ�XQ�DKRUUR�GH�DSHQDV�XQ���R ����UHVSHFWR� DO� SUHFLR� DQWHULRU�� � (VWDV� SUiFWLFDV�PHQFLRQDGDV� DSDUHFHQ� FRQ�PXFKD�PD\RU�IUHFXHQFLD�HQ�ORV�KLSHUPHUFDGRV�TXH�HQ�RWURV�IRUPDWRV�GHWDOOLVWDV��\D�TXH�DTXpOORV� LQWHQWDQ� RIUHFHU� XQD� LPDJHQ� GH� SUHFLRV� EDMRV� D� SDUWLU� GH� XQRV� SRFRV�SURGXFWRV��FXDQGR�HQ�UHDOLGDG�SDUD�OD LQPHQVD�PD\RUtD�GH�VX VXUWLGR��ORV�SUHFLRV�QR� HVWiQ� SRU� GHEDMR� GH� RWURV� IRUPDWRV�PLQRULVWDV� 6LQ� HPEDUJR�� ODV� WLHQGDV� GH�GHVFXHQWR� RIUHFHQ� XQD� PD\RU� FODULGDG� HQ� VXV� SROtWLFDV� GH� SUHFLRV \� XQ�FRPSRUWDPLHQWR�PiV�pWLFR HQ�HVWH�DVSHFWR�
2WUD�UHIOH[LyQ TXH�QRV�SDUHFH�RSRUWXQD�YD�GLULJLGD�D�ORV�HQFDUJDGRV�GH�ODV�HPSUHVDV�GHWDOOLVWDV�GH�JHVWLRQDU�ORV�SUHFLRV��&UHHPRV�TXH�HV�PX\�LPSRUWDQWH�OD�ILMDFLyQ� GH� SUHFLRV� SRU� FDWHJRUtDV�� DQWHV� GH� ILMDU� HO� SUHFLR� GH� XQD� FDWHJRUtD� GH�SURGXFWRV� KD\� TXH� FRQRFHU� ORFDOPHQWH�� OD� HODVWLFLGDG�DO� SUHFLR� TXH� WHQJD� GLFKD�FDWHJRUtD��ODV�UHODFLRQHV�GH�VXVWLWXFLyQ�\�FRPSOHPHQWDULHGDG�FRQ�RWURV�SURGXFWRV��FyPR� UHVSRQGHQ ORV� FRQVXPLGRUHV ORFDOHV� D� ODV� HVWUDWHJLDV� GH� SUHFLRV� \�GHVFXHQWRV�GH�SUHFLRV \�SRU�VXSXHVWR�OD� LQWHQVLGDG�FRPSHWLWLYD�GH�OD�]RQD�HQ� OD�TXH�VH�XELFD�HO�HVWDEOHFLPLHQWR� &UHHPRV�TXH�SDUD�WHQHU�p[LWR�HQ�HVWH�QHJRFLR�OD�DGDSWDFLyQ� DO� FOLHQWH� ORFDO�� EDViQGRVH� HQ� XQD� LPDJHQ� GH� PDUFD� GH� OD� FDGHQDORFDO��QDFLRQDO�R� LQWHUQDFLRQDO�� MXQWR�FRQ�XQ�HVWXGLR�SURIXQGR�GH� OD�FRPSHWHQFLD�VRQ�DVSHFWRV�IXQGDPHQWDOHV�



Estrategias de Precios Minoristas para Productos de Compra Frecuente

���

������/,0,7$&,21(6�'(�/$�,19(67,*$&,Ï1�
(Q� HVWD� LQYHVWLJDFLyQ� DO� LJXDO� TXH� HQ� FXDOTXLHU� RWUD�� KHPRV� VXIULGR�OLPLWDFLRQHV� TXH� KDQ RVFXUHFLGR� OD� SRVLELOLGDG� GH� OOHJDU� D� FRQRFLPLHQWRV� PiV�DPELFLRVRV�\�UHVXOWDGRV�PiV�SURIXQGRV�
4XL]iV�OD�OLPLWDFLyQ�PiV�LPSRUWDQWH�TXH�QRV�KHPRV�HQFRQWUDGR�KD�VLGR�HO�WHQHU�TXH�VXSRQHU�TXH�XQD�PDUFD�GH�GLVWULEXLGRU�GH�XQD FDGHQD��'LD��TXH�YHQGH�RWUDV� PDUFDV�� HV� OD� ~QLFD UHSUHVHQWDWLYD� GH� GLFKD� FDGHQD� FRQ� UHVSHFWR� D VX�SROtWLFD� GH� SUHFLRV� \� SURPRFLRQHV�� VXSRQLHQGR� DO� PLVPR� WLHPSR� TXH� ODV� RWUDV�PDUFDV� VRQ� GLVWLQWLYDV� GH� ORV� HVWDEOHFLPLHQWRV� FRQ� HVWUDWHJLDV� GH� 3$%�� 1RV�KHPRV�YLVWR�REOLJDGRV�D�HVWD�VXSRVLFLyQ�SRU�OD�LPSRVLELOLGDG�GH�REWHQHU�XQ�SDQHO�GH� KRJDUHV� TXH� VHSDUDUD� H[SOtFLWDPHQWH� ODV� FRPSUDV OOHYDGDV� D� FDER� HQ� ORV�HVWDEOHFLPLHQWRV�GH�GHVFXHQWR�GH�RWURV�IRUPDWRV�GH�VXSHUPHUFDGRV�
2WUD� OLPLWDFLyQ� UHODFLRQDGD� FRQ� HO� PRGHOR� ORJLW� PXOWLQRPLDO� MHUiUTXLFR�XWLOL]DGR�� KDFH� UHIHUHQFLD� D� OD� VXSRVLFLyQ� GH� TXH� WRGRV� ORV� FRQVXPLGRUHV�DQDOL]DGRV� HQ� HO� SDQHO� WHQtDQ� DFFHVR� D� ODV� FLQFR�PDUFDV� HVWXGLDGDV�� FRVD� TXH�SXHGH� QR� VHU� FLHUWD� SDUD� DOJXQRV� PLHPEURV� GHO� SDQHO� TXH� VXHODQ� DFXGLU� D�HVWDEOHFLPLHQWRV�GRQGH�DOJXQDV�GH�ODV�PDUFDV�QR�HVWpQ�GLVSRQLEOHV�
'H�QXHYR�SRU� OD�XWLOL]DFLyQ�GHO� ORJLW�PXOWLQRPLDO� MHUiUTXLFR�HQ�HO� SDQHO�GH�KRJDUHV��\�SRU� ORV�REMHWLYRV�SURSXHVWRV�KHPRV�WHQLGR�TXH�DVXPLU�XQD� IRUPD�GHO�iUERO�GH�GHFLVLyQ��GLYLGLHQGR�ODV�DOWHUQDWLYDV�HQ�GRV�JUXSRV�3%7'��PDUFD�'LD��\�ODV� GHPiV� DOWHUQDWLYDV� GHQWUR� GH� OD� UDPD� 3$%�� TXH� TXL]iV� QR� VHD� OD� PiV�DGHFXDGD�HQ�IXQFLyQ�GH�ORV�YDORUHV�TXH�QRV�KDQ�VDOLGR�GH�ORV�FRHILFLHQWHV�GH�ORV�YDORUHV�LQFOXVLYRV�TXH�HUDQ�OLJHUDPHQWH�VXSHULRUHV�D�XQR�
/D�~OWLPD�OLPLWDFLyQ�D�GHVWDFDU�OD�KHPRV�WHQLGR�HQ�OD�REVHUYDFLyQ�GLUHFWD�GH�ORV�OLQHDOHV��\D�TXH�D�SHVDU�GH�LU�D�ORV�PLVPRV�HVWDEOHFLPLHQWRV�HQ�ODV�GRV�YLVLWDV�UHDOL]DGDV�� QR� SXGLPRV�REVHUYDU� H[DFWDPHQWH� ODV�PLVPDV� UHIHUHQFLDV�� GHELGR� D�OLJHUDV�YDULDFLRQHV�GHO�VXUWLGR�GH�DOJXQRV�HVWDEOHFLPLHQWRV�TXH�VH�SURGXMHURQ�HQ�ORV�FHUFD�GH�WUHV�PHVHV�GH�LQWHUYDOR�WUDQVFXUULGRV�HQWUH�ODV�GRV�YLVLWDV�
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������)8785$6�/Ë1($6�'(�,19(67,*$&,Ï1�
'HELGR�D�OD�JUDQ�FDQWLGDG�GH�WHPDV�WUDWDGRV�HQ�HVWD�WHVLV�GRFWRUDO��OD�JUDQ�FDQWLGDG�GH�OtQHDV�IXWXUDV�GH�LQYHVWLJDFLyQ�SRGUtDQ�FRQIRUPDU�XQD�OLVWD�GHPDVLDGR�H[WHQVD��SHUR�SRGHPRV�GHVWDFDU�DOJXQDV�TXH�FUHHPRV�UHDOPHQWH�UHOHYDQWHV�
/RV� UHVXOWDGRV� GLVSDUHV� TXH� QRV� KD� SURSRUFLRQDGR� OD� YDULDEOH� RIHUWD� GH�SUHFLRV��QRV�KDFH�SHQVDU�TXH HV�LPSRUWDQWH�HVWXGLDU�OD�PHMRU�IRUPD�GH�KDOODU�HVWD�YDULDEOH�� WDQWR�VL�HV�HO� LQYHVWLJDGRU�HO�TXH� WLHQH�TXH�FRQVWUXLUOD�D�SDUWLU�GH�RWURV�GDWRV�� FRPR� VL� \D� HV� SURSRUFLRQDGD� SRU� HPSUHVDV� GHO� VHFWRU� (Q� DPERV� FDVRV�SRGHU� FRQRFHU� FRQ� H[DFWLWXG� OD� FXDQWtD�� IRUPD� GH� DQXQFLDUOD� HQ� ORV� SXQWRV� GH�YHQWD� \� VXV� HIHFWRV� VHUtD� GH� JUDQ� XWLOLGDG� SDUD� HO� FRQRFLPLHQWR� JOREDO� GH� OD�HVWUDWHJLD�GH�SUHFLRV�PLQRULVWDV�
8Q� DVSHFWR� LQWHUHVDQWtVLPR� TXH� QR� KHPRV� SRGLGR� WUDWDU� HQ� HVWD�LQYHVWLJDFLyQ�SRU�QR�GLVSRQHU�GH�GDWRV�VREUH�FRVWHV��HV�FRPSDUDU� ORV�EHQHILFLRV�SRU� OtQHD� GH� SURGXFWRV� \� JOREDOHV�� TXH� SURSRUFLRQD� XQD� HVWUDWHJLD� GH� SUHFLRV�EDMRV�WRGRV�ORV�GtDV��UHVSHFWR�D�ORV�TXH�SXHGH�RIUHFHU�OD�GH�SUHFLRV�DOWRV�\�EDMRV�
$�SDUWLU�GH�DOJXQRV�UHVXOWDGRV�GH�HVWH�WUDEDMR��VH�QRV�SODQWHDQ�GHVHRV�GH�FRQRFHU� SRVLEOHV� GLIHUHQFLDV� HQWUH� FRQVXPLGRUHV� GH� GLYHUVDV� iUHDV� GH� QXHVWUR�SDtV�� FRQ� UHODFLyQ� D� VX� UHVSXHVWD� D� ORV� FDPELRV� GH� SUHFLRV� \� SROtWLFDV� GH�SURPRFLRQHV��7HQLHQGR�PiV� LQIRUPDFLyQ�VREUH HVWH� WHPD� ODV� HPSUHVDV�SRGUtDQ�DGDSWDU�VXV�HVWUDWHJLDV�GH�PDQHUD�PXFKR�PiV�ORFDO��OOHYDQGR�HO�PLFURPDUNHWLQJ�D�QLYHOHV� PiV� GHVDUUROODGRV�� TXH� SHUPLWDQ� EHQHILFLDUVH� GH� ODV� GLVWLQWDV�VHQVLELOLGDGHV� DO� SUHFLR� \� D� RWUDV� YDULDEOHV� GH� PDUNHWLQJ� TXH� WLHQHQ ORV�FRQVXPLGRUHV�
$XQTXH�KHPRV�OOHJDGR�D�XWLOL]DU�QXHYH�FDWHJRUtDV�GLVWLQWDV�GH�SURGXFWRV�GH�FRPSUD�IUHFXHQWH��DQDOL]DU�RWUDV�GLVWLQWDV��H�LQFOXVR�RWUR�WLSR�GH�SURGXFWRV��HV�GH�Pi[LPR� LQWHUpV� SDUD� HO� FRQRFLPLHQWR� FRPSOHWR� GH� ODV� HVWUDWHJLDV� GH� SUHFLRV�PLQRULVWDV��DVt�FRPR�H[WHQGHU�HO�HVWXGLR�D�RWUDV�]RQDV H�LQFOXVR�SDtVHV�
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1R�SRGHPRV�GHMDU�GH�KDEODU�GH�OtQHDV�GH�LQYHVWLJDFLyQ�VLQ�KDFHU�UHIHUHQFLD�DO�SRWHQFLDO�GH�ORV�PRGHORV�GH�HOHFFLyQ�GLVFUHWD��SDUD�D\XGDU�D�ORV�LQYHVWLJDGRUHV�D� FRQRFHU� FRQ�PD\RU� SURIXQGLGDG� ODV� GLYHUVDV� HOHFFLRQHV� TXH� OOHYD� D� FDER� XQ�FRQVXPLGRU� D� OD� KRUD� GH� KDFHU� OD� FRPSUD�� HOHJLU� HVWDEOHFLPLHQWR�� PDUFD��FDWHJRUtDV�GH�SURGXFWR��FDQWLGDG�D�FRPSUDU��RIHUWDV�D�HVFRJHU��HWF� 6RQ�XQ�FDPSR�DERQDGR�SDUD� OD�XWLOL]DFLyQ�GH� ORV�PRGHORV�GH�HOHFFLyQ�GLVFUHWD��TXH�DXQTXH�\D�FXHQWDQ� FRQ� XQD� FLHUWD� WUDGLFLyQ� HQ� QXHVWUD� iUHD�� GHELGR� DO� GHVDUUROOR� GH� OD�FDSDFLGDG�GH�FiOFXOR�GH�ORV�RUGHQDGRUHV�\�OD�PHMRUD�GH�ORV�PRGHORV��VH�SXHGHQ�REWHQHU�DYDQFHV�VLJQLILFDWLYRV�HQ�HO�FRQRFLPLHQWR�GH�HVH�H[WUDxR�H� LPSUHGHFLEOH�VHU�TXH�OODPDPRV�FRQVXPLGRU�
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5()(5(1&,$6�%,%/,2*5È),&$6
� $OED�� -�:��� %URQLDUF]\N�� 6�0��� 6KLPS�� 7�� $�� \� 8UEDQ\�� -�(�� ������� �7KH�,QIOXHQFH� RI� 3ULRU� %HOLHIV�� )UHTXHQF\� &XHV�� DQG� 0DJQLWXGH� &XHV� RQ�&RQVXPHUV
� 3HUFHSWLRQV� RI� &RPSDUDWLYH� 3ULFH� 'DWD��� -RXUQDO� RI� &RQVXPHU�5HVHDUFK��9RO������6HSWLHPEUH�����������
� %DUUHLUR��-�0��\�5X]R��(����������$QiOLVLV�GH�9DORU�GH�0DUFD�D�7UDYpV�GHO�/RJLW�0XOWLQRPLDO�� XQ� (VWXGLR� (PStULFR��� $FWDV� GHO� ;,,� (QFXHQWUR� GH� 3URIHVRUHV�8QLYHUVLWDULRV�GH�0DUNHWLQJ��6DQWLDJR�GH�&RPSRVWHOD��$�&RUXxD�����������
� %HOO��'�5��\�%XFNOLQ��5�(���������³7KH�5ROH�RI�,QWHUQDO�5HIHUHQFH�3RLQWV�LQ�WKH�&DWHJRU\� 3XUFKDVH� 'HFLVLRQ��� � -RXUQDO� RI� &RQVXPHU� 5HVHDUFK�� 9RO�� ����6HSWLHPEUH�����������
� %HOO��'�5���+R��7�+�� \�7DQJ��&�6�� ������� �'HWHUPLQLQJ�:KHUH�WR�6KRS��)L[HG�DQG� 9DULDEOH� &RVWV� RI� 6KRSSLQJ��� -RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK�� 9RO�� ����$JRVWR�����������
� %HOO��'�5��\�/DWWLQ��-�0����������6KRSSLQJ�%HKDYLRU�DQG�&RQVXPHU�3UHIHUHQFH�IRU�6WRUH�3ULFH�)RUPDW��:K\��/DUJH�%DVNHW��6KRSSHUV�3UHIHU�('/3���0DNHWLQJ�6FLHQFH��9RO����������������
� &DYHUR�%U~MXOD��6�� \�&HEROODGD�&DOYR�� -�� ������� ³$QiOLVLV�GH� OD�&RPSHWHQFLD�HQWUH� 7LSRV� GH� 0DUFD�� 8QD� $SOLFDFLyQ� (PStULFD��� ,QIRUPDFLyQ� &RPHUFLDO�(VSDxROD��1�������MXOLR�DJRVWR���������
� &HEROODGD� 3DVFXDO�� -�� \� 0~JLFD� *ULMDOED�� -�0�� ������� �/D� *HVWLyQ� GH� ORV�3UHFLRV�\�3URPRFLRQHV�HQ�OD�(PSUHVD�0LQRULVWD���'LVWULEXFLyQ�\�&RQVXPR��1��$EULO�0D\R��������
� *DODWD��*���%XFNOLQ��5�(�� \�+DQVVHQV��'�0�� ������� �2Q� WKH�6WDELOLW\� RI�6WRUH�)RUPDW�&KRLFH���'RFXPHQWR�GH�7UDEDMR�
� *yPH]� 1DYDUUR�� (�� ������� �'HVFXHQWR� 'XUR� HQ� (VSDxD�� 6LWXDFLyQ� $FWXDO� \�([SHFWDWLYDV�GH�)XWXUR���'LVWULEXFLyQ�\�&RQVXPR��1������-XQLR�-XOLR���������
� +RFK�� 6�� -��� .LP�� %\XQJ�'R�� 0RQWJRPHU\�� $�� /�\� 5RVVL�� 3�(�� ��������'HWHUPLQDQWV�RI�6WRUH�/HYHO�3ULFH�(ODVWLFLW\���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������)HEUHUR���������
� +RFK�� 6�-��� 'Uq]H�� ;�� \� 3XUN�� 0�(�� ������� �('/3�� +L�/R�� DQG� 0DUJLQ�$ULWKPHWLF���-RXUQDO�RI�0DUNHWLQJ��9RO������2FWXEUH���������



Estrategias de Precios Minoristas para Productos de Compra Frecuente

���

� .DXIIPDQ�� 3�-��� 6PLWK�� 1�&�� <� 2UWPH\HU�� *�.�� ������� �'HFHSWLRQ� LQ� 5HWDLOHU�+LJK�/RZ�3ULFLQJ��$� �5XOH�RI�5HDVRQ��$SURDFK��� -RXUQDO RI�5HWDLOLQJ��9RO������������������
� .RWOHU��3����������0HUFDGRWHFQLD�$SOLFDGD���(G��,QWHUDPHULFDQD��0p[LFR��'�)�
� /DO��5���/LWWOH��-�'�&��\�9LOODV�%RDV��-�0��������� �$�7KHRU\�RI�)RUZDUG�%X\LQJ��0HUFKDQGLVLQJ��DQG�7UDGH�'HDOV���0DUNHWLQJ�6FLHQFH��9RO����������������
� /DO��5�� \�5DR��5�� ������� �6XSHUPDUNHW�&RPSHWLWLRQ�� 7KH�&DVH�RI�(YHU\�'D\�/RZ�3ULFLQJ���0DUNHWLQJ�6FLHQFH��9RO����������������
� /RXGRQ�� '�� /�� \� 'HOOD� %LWWD�� $�� -�� ������� �&RPSRUWDPLHQWR� GHO� &RQVXPLGRU��&RQFHSWRV�\�$SOLFDFLRQHV���(G��0F*UDZ�+LOO���� HGLFLyQ��0p[LFR��'�)�
� 0DUJDUHWR� %OD]TXH]�� (�� ������� �7LHQGDV� GH� 'HVFXHQWR�� 1XHYR�5HWR� SDUD� OD�'LVWULEXFLyQ���'LVWULEXFLyQ�\�&RQVXPR��1��$JRVWR�6HSWLHPEUH��������
� 0DUWtQ� $UPDULR�� (�� ������� �0DUNHWLQJ��� (G�� $ULHO� (FRQRPtD�� ��� HGLFLyQ��%DUFHORQD�
� 0RQWJRPHU\� $�/�� ������� �&UHDWLQJ� 0LFUR�0DUNWLQJ� 3ULFLQJ� 6WUDWHJLHV� 8VLQJ�6XSHUPDUNHW�6FDQQHU�'DWD���0DUNHWLQJ�6FLHQFH��9RO������������������
� 0XOKHUQ��)�-��\�/HRQH��5�3����������,PSOLFLW�3ULFH�%XQGOLQJ�RI�5HWDLO�3URGXFWV��$� 0XOWLSURGXFW� $SSURDFK� WR� 0D[LPL]LQJ� 6WRUH� 3URILWDELOLW\��� -RXUQDO� RI�0DUNHWLQJ��9RO������2FWXEUH���������
� 2UWLJXHLUD� %RX]DGD�� 0�� \� 2UWLJXHLUD� 6iQFKH]�� 0�� ������� �/LGHUD]JR�2UJDQL]DFLRQDO�� ,QVWUXPHQWRV� SDUD� 'RPLQDU� \� &RQWURODU� 6LWXDFLRQHV� \�3UREOHPDV�'LItFLOHV���(G��'LJLWDO�#WUHV��6HYLOOD�
� 3RSNRZVNL /HVF]F]\F�� 3�/��� 6LQKD�� $�� \� 7LPPHUPDQV�� +�-�3�� ��������&RQVXPHU� 6WRUH� &KRLFH� '\QDPLFV�� $Q� $QDO\VLV� RI� WKH� &RPSHWLWLYH� 0DUNHW�6WUXFWXUH�IRU�*URFHU\�6WRUHV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 5DMHQGUDQ��.�1��\�7HOOLV��*�-����������&RQWH[WXDO�DQG�7HPSRUDO�&RPSRQHQWHV�RI�5HIHUHQFH�3ULFH���-RXUQDO�RI�0DUNHWLQJ��9RO������(QHUR���������
� 5XVVHOO��*�-��\�3HWHUVHQ��$����������$QDO\LVLV�RI�&URVV�&DWHJRU\�'HSHQGHQFH�LQ�0DUNHW�%DVNHW�6HOHFWLRQ���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 6DQWHVPDVHV� 0HVWUH� 0�� ������� �0DUNHWLQJ�� &RQFHSWRV� \� (VWUDWHJLDV��� (G��3LUiPLGH�����HGLFLyQ��0DGULG�
� 6KDQNDU�� 9�� \� .ULVKQDPXUWKL�� /�� ������� �5HODWLQJ� 3ULFH� 6HQVLWLYLW\� WR� 5HWDLOHU�3URPRWLRQDO� 9DULDEOHV� DQG� 3ULFLQJ� 3ROLF\�� $Q� (PSLULFDO� $QDO\VLV��� -RXUQDO� RI�5HWDLOLQJ��9RO�����������������
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� 6LYDNXPDU��.��\�5DM��6�3����������4XDOLW\�7LHU�&RPSHWLRQ��+RZ�3ULFH�&KDQJH�,QIOXHQFLHV�%UDQG�&KRLFH�DQG�&DWHJRU\�&KRLFH���-RXUQDO�RI�0DUNHWLQJ��9RO������-XOLR���������
� 9i]TXH]� &DVLHOOHV�� 5�� \� 7UHVSDODFLRV� *XWLpUUH]�� -�$�� ������� �'LVWULEXFLyQ&RPHUFLDO��HVWUDWHJLDV�GH�IDEULFDQWHV�\�GHWDOOLVWDV���(G��&LYLWDV��0DGULG�
� 9LOODUHMR� 5DPRV�� $�)�� ������� �/RV� (IHFWRV� GHO� 3UHFLR� GH� 9HQWD� 6REUH� OD�'HWHUPLQDFLyQ�GHO� 9DORU� GH�0DUFD�� XQD�$SOLFDFLyQ� HQ�HO�0HUFDGR�GH�=XPRV�1DWXUDOHV���$FWDV�GHO�;,,,�(QFXHQWUR�GH�3URIHVRUHV�8QLYHUVLWDULRV�GH�0DUNHWLQJ��������6HSWLHPEUH��0iODJD���������
� <DJ�H� *XLOOpQ�� 0�-�� ������� �5HODFLyQ� HQWUH� &RQFHQWUDFLyQ� \� 3UHFLRV� HQ� HO�&RPHUFLR�0LQRULVWD���,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��1�������0DU]R���������



$$$111(((;;;222
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/RV� FRQMXQWRV� GH� GDWRV� TXH� FRPELQDQ� VHULHV� WHPSRUDOHV� FRQ� VHFFLRQHV�FUX]DGDV� VRQ� FRPXQHV� HQ� HFRQRPtD�� (Q� ORV� ~OWLPRV� DxRV� VH� KDQ� FRQVWUXLGR�FRQMXQWRV� GH� GDWRV� ORQJLWXGLQDOHV� TXH� FRQWLHQHQ� REVHUYDFLRQHV� GH� PLOHV� GH�LQGLYLGXRV�R�IDPLOLDV��WRPDGDV�HQ�GLVWLQWRV�PRPHQWRV�GHO�WLHPSR��(VWRV�FRQMXQWRV�GH�GDWRV�FRQVWLWX\HQ�XQD�IXHQWH�GH�LQIRUPDFLyQ�PX\�DPSOLD�VREUH�OD�HFRQRPtD��HO�PDUNHWLQJ�\�DOJXQDV�RWUDV�iUHDV��*UHHQH������������
/D� LPSRUWDQFLD�GH� ORV� GDWRV� GH� SDQHO�� VREUH� WRGR� ORV� SURFHGHQWHV�GH� ORV�HVFiQHUV��GHQWUR�GHO�iUHD�GHO�PDUNHWLQJ�VRQ�PD\RUHV�GH�OR�TXH�VH�SXHGH�SHQVDU��H�LQFOXVR�FRPR�LQGLFDURQ�.XPDU�\�/HRQH����������������OD�GLVSRQLELOLGDG�GH�HVD�IXHQWH� GH� LQIRUPDFLyQ� GH� ODV� FDGHQDV� PLQRULVWDV� KD� SURYRFDGR� XQ� FDPELR� GH�SRGHU� GH� ORV� IDEULFDQWHV� D� ORV� GHWDOOLVWDV�� /D� LQIRUPDFLyQ� SURSRUFLRQDGD� SRU� ORV�HVFiQHUV��SHUPLWH�D� ORV�PLQRULVWDV�REHWHQHU�XQD� LQIRUPDFLyQ�PiV� ULFD��SUHFLVD�\�UiSLGD� GH� OD� TXH� SXHGHQ� FRQVHJXLU� ORV� IDEULFDQWHV�� 3RU� HOOR�� DTXpOORV� WLHQHQ� OD�SRVLELOLGDG�GH�LQYHVWLJDU�ORV�HIHFWRV�GH�ODV�SURPRFLRQHV�HQ�VX�UHQWDELOLGDG�\�GLFWDU�ORV�WpUPLQRV�GH�ORV�DFXHUGRV�SURPRFLRQDOHV�GH�ODV�PDUFDV�GH�ORV�SURGXFWRUHV�
/RV�GDWRV�GH�SDQHO� WLHQHQ�XQD�YHQWDMD�IXQGDPHQWDO�\�HV�TXH�FRQ�HOORV�VH�SXHGH� PRGHODU� IRUPDOPHQWH� OD� KHWHURJHQHLGDG� HQWUH� GLYHUVRV� JUXSRV� �*UHHQH������������
3DUD�OD�REWHQFLyQ�GH�ORV�GDWRV�GH�HVWD�LQYHVWLJDFLyQ��VH�KDQ�XWLOL]DGR�GDWRV�GH� SDQHO�� SRU� WDQWR� HV� LPSRUWDQWH�� H[SOLFDU� HQ� TXp� FRQVLVWHQ� pVWRV� \� TXp� WLSRV�H[LVWHQ��6HJ~Q�*UDQGH�\�$EDVFDO������������³ORV�SDQHOHV�VRQ�PXHVWUDV�HVWDEOHV�TXH� SURSRUFLRQDQ� LQIRUPDFLyQ� SHULyGLFD� VREUH� GHWHUPLQDGDV� YDULDEOHV� R�FRPSRUWDPLHQWRV´��3DUD�3HGUHW��6DJQLHU�\�&DPS�������������XQ�SDQHO�HV�³XQ�WLSR�GH�HQFXHVWD�TXH�SHUPLWH�REWHQHU� LQIRUPDFLyQ�UHJXODUPHQWH�\�GXUDQWH�XQ�SHUtRGR�ODUJR�GH�WLHPSR��GH�XQD�PXHVWUD�ILMD��UHSUHVHQWDWLYD�GH�XQ�XQLYHUVR�WDPELpQ�ILMR´��



Fco. Javier Rondán Cataluña

���

$� ORV� LQWHJUDQWHV� GH� HVWD� PXHVWUD� VH� OHV� OODPD� SDQHOLVWDV�� /D� PD\RUtD� GH� ORV�DXWRUHV�FODVLILFDQ�ORV�SDQHOHV�HQ�GRV�JUDQGHV�JUXSRV�� 3DQHO�GH�FRQVXPLGRUHV�� 3DQHO�GH�GHWDOOLVWDV��
$XQTXH�*UDQGH�\�$EDVFDO������������DxDGHQ�XQ�WHUFHU�JUXSR�TXH�VRQ�ORV�SDQHOHV�GH�DXGLHQFLDV��(VWRV�DXWRUHV�LQGLFDQ�TXH�ORV�SDQHOHV�VRQ�GLQiPLFRV��VXV�LQWHJUDQWHV�SXHGHQ�URWDU�R�SXHGHQ�SHUPDQHFHU�ILMRV�HQ�OD�PXHVWUD�

���3$1(/(6�'(�&21680,'25(6�
9DPRV�D�HQXQFLDU�GLYHUVDV�GHILQLFLRQHV�GH�SDQHOHV�GH�FRQVXPLGRUHV��3DUD�*UDQGH� \� $EDVFDO� ������� ���� � ³XQ� SDQHO� GH� FRQVXPLGRUHV� OR� FRQVWLWX\H� XQD�PXHVWUD� HVWDEOH� GH� SHUVRQDV� TXH� SURSRUFLRQD� LQIRUPDFLyQ� VREUH� VXV� DFWRV� GH�FRQVXPR�X�RWUDV�YDULDEOHV�GH�FRPSRUWDPLHQWR´��%XWLxi�������������GHILQH�HO�SDQHO�GH� FRQVXPLGRUHV� GH� HVWD� IRUPD�� ³HV� XQ� LQVWUXPHQWR� GH� HVWXGLR� GH�PHUFDGR� GH�FDUiFWHU� FXDQWLWDWLYR�� TXH� VH� UHDOL]D� GH� XQD PDQHUD� SHULyGLFD� D� XQD� PLVPD�PXHVWUD� UHSUHVHQWDWLYD� GHO� XQLYHUVR� TXH� VH� WUDWD�� (V� XQ� HVWXGLR� TXH� YDORUD� DO�PHUFDGR� \� VX� HYROXFLyQ� D� QLYHO� GH� FRQVXPLGRU� ILQDO����´�� 3RU� VX� SDUWH� 3HGUHW��6DJQLHU� \� &DPS� ������� ����� RIUHFHQ� OD� VLJXLHQWH� GHILQLFLyQ�� ³HO� SDQHO� GH�FRQVXPLGRUHV� HV� XQ� WLSR� GH� SDQHO� TXH� VH� DSOLFD� D� XQD� PXHVWUD� ILMD� GH�FRQVXPLGRUHV�� UHSUHVHQWDWLYD� GH�XQ� XQLYHUVR� WDPELpQ� ILMR�� D� ORV� TXH� VH� SLGH� VX�FRODERUDFLyQ�SDUD� TXH� VXPLQLVWUHQ� LQIRUPDFLyQ� UHJXODUPHQWH� \� GXUDQWH� XQ� ODUJR�SHUtRGR�GH�WLHPSR�VREUH�VXV FRPSUDV�\�R�KiELWRV�GH�FRQVXPR´�
$� OD� YLVWD� GH� HVWDV� GHILQLFLRQHV�� OR� TXH� FDUDFWHUL]D� D� XQ� SDQHO� GH�FRQVXPLGRUHV�HV�OD�PXHVWUD�ILMD�GH�FRQVXPLGRUHV�TXH�RIUHFHQ�LQIRUPDFLyQ�VREUH�FRQVXPR�\�RWUDV�YDULDEOHV�GH�FRPSRUWDPLHQWR�GH�FRPSUD�
/D�KLVWRULD�GH�HVWRV�SDQHOHV�VH�UHPRQWD�D�ORV�DxRV�����8QR�GH�ORV�SULPHURV�TXH� VH� GLVHxy� IXH� HQ� ������ TXH� HVWXGLDED� ODV� UHDFFLRQHV� GH� ORV� OHFWRUHV� GH� OD�UHYLVWD� ��:RPDQ¶V� +RPH� &RPSDQLRQ!!�� SRU� HVWD� pSRFD� WDPELpQ� VH� GLVHxDURQ�DOJXQRV�FRQ�HO�ILQ�GH�HVWXGLDU�ODV�SUHIHUHQFLDV�GH�PDUFD�\�OD�FRQGXFWD�GH�FRPSUD�
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GH�ORV�FRQVXPLGRUHV��(Q�ORV����VH�HPSOHDURQ�SDUD�HVWXGLDU�ODV�FRQGXFWDV�GH�YRWR�\� SDUD� WHVWV� GH� SURGXFWRV�� HQ� ORV� ��� SDUD� HVWLPDU� DXGLHQFLDV� GH� UDGLR� \�ILGHOL]DFLyQ� GH� PDUFD�� D� SDUWLU� GH� ORV� ���� VH� KD� JHQHUDOL]DGR� VX� XVR� �3HGUHW��6DJQLHU�\�&DPS���������������
(Q�(XURSD�ORV�SDQHOHV�GH�FRQVXPLGRUHV�VH�UHPRQWDQ�D�ORV�DxRV�����HQ�HO�5HLQR� 8QLGR� \� $OHPDQLD�� IXHURQ� GRQGH� VH� GHVDUUROODURQ� HQ� SULPHU� OXJDU�� (Q�(VSDxD�QR�OOHJy�KDVWD�������%XWLxi������ �������
/D�PHWRGRORJtD� GH� XQ� SDQHO� GH� FRQVXPLGRUHV�� HV� VHQFLOOD� HQ� OD� WHRUtD� \�GLItFLO�HQ�OD�SUiFWLFD��UHTXLHUH�XQ�VDEHU�KDFHU�GHSXUDGR�HQ�VX�SXHVWD�HQ�PDUFKD�\�IXQFLRQDPLHQWR��6H�UHTXLHUHQ�SDQHOLVWDV�TXH�SHUGXUHQ�HQ�HO�WLHPSR�
3DUD�IRUPDU�XQ�SDQHO��VLJXLHQGR�D�*UDQGH�\�$EDVFDO��������������KDQ�GH�VHJXLUVH�XQD�VHULH�GH�IDVHV�

)LJXUD� $����&RQVWUXFFLyQ GH� XQ SDQHO� GH� GHWDOOLVWDV�� )XHQWH��*UDQGH� \� $EDVFDO������� ����

�� &RQVWLWXFLyQ�GHO�SDQHO�� 6HOHFFLyQ�GH�OD�PXHVWUD�DOHDWRULD� &RQVHJXLU�OD�FRRSHUDFLyQ�GH�ORV�GHWDOOLVWDV� 3UHILMDU�OD�GXUDFLyQ�GHO�SDQHO�\�GH�ORV�SDQHOLVWDV
�� 'HILQLU�OD�)UHFXHQFLD�GH�5HFRJLGD�GH�,QIRUPDFLyQ�GHSHQGHUi�GH�OD�QDWXUDOH]D�GH�ORV�SURGXFWRV�\�GH�OD�XUJHQFLD�HQ�GLVSRQHU�GH�OD�LQIRUPDFLyQ��3XHGH�VHU�GLDULD��PHQVXDO��VHPDQDO��HWF�

�� 'HFLGLU�FXiO�VHUi�HO�VRSRUWH�GH�OD�LQIRUPDFLyQ�� )tVLFR��GLDULR�� (OHFWUyQLFR

�� 0DQWHQHU�OD�UHSUHVHQWDWLYLGDG�GH�OD�PXHVWUD�VXVWLWXLU�ORV�SDQHOLVWDV�SRU�RWURV�GH�VLPLODUHV�FDUDFWHUtVWLFDV�FXDQGR�DEDQGRQDQ
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i )RUPDFLyQ��HQ�HVWD�IDVH�VH�UHFOXWD�D�ORV�SDQHOLVWDV��DTXt�VH�GHEH�H[SRQHU�D�OD�SHUVRQD�HQ� FXHVWLyQ�TXp� VLJQLILFD� VHU� SDQHOLVWD� \� TXp� VH� HVSHUD� GH� HOOD�� 6H�UHFRJHQ� ODV� FDUDFWHUtVWLFDV� VRFLRGHPRJUiILFDV� GH� ORV� SDQHOLVWDV� \� VH� OHV�DVLJQD�XQ�Q~PHUR�GH�SDQHOLVWD�i &RRSHUDFLyQ� HV�KDELWXDO�TXH�XQ�JUDQ�SRUFHQWDMH�GH�SDQHOLVWDV�DEDQGRQHQ�HO�SDQHO� GHELGR� DO� WUDEDMR� TXH� GHEHQ� GHVHPSHxDU�� HVWR� SXHGH� DIHFWDU� D� OD�UHSUHVHQWDWLYLGDG�GH� OD�PXHVWUD��3DUD� ORJUDU� OD�FRRSHUDFLyQ�GH� ORV�PLHPEURV�GHO�SDQHO�\�HYLWDU�VX�IXJD��VH�VXHOH�RIUHFHU�XQD�FRPSHQVDFLyQ�\D�VHD�GH�IRUPD�PRQHWDULD��R�FRQ�UHJDORV�TXH�VH�REWLHQHQ�SRU�DFXPXODFLyQ�GH�SXQWRV�i 'XUDFLyQ�GHO�SDQHO� DXQTXH�ORV�SDQHOHV�VH�GLVHxDQ�SDUD�TXH�GXUHQ�XQ�WLHPSR�LQGHILQLGR�� VXV�PLHPEURV� VH� FDQVDQ� \� DEDQGRQDQ�� $GHPiV� ORV� SDQHOHV� VRQ�GLQiPLFRV��SRU�HMHPSOR��XQD�PXMHU�FX\R�KLMR�SDVH��GH�GRV�DxRV�GHMDUi�GH�VHU�SDQHOLVWD�GH�XQ�SDQHO�GH�EHEpV��2WUDV�YHFHV��ODV�HPSUHVDV�TXH�FRQVWUX\HQ�ORV�SDQHOHV�KDFHQ�UHQRYDFLRQHV�SHULyGLFDV�GH�SDQHOLVWDV�i )UHFXHQFLD� GH� UHFRJLGD� GH� LQIRUPDFLyQ� OD� SHULRGLFLGDG� GH� ORV� HQYtRV�GHSHQGH� GH� OD� XUJHQFLD� GH� GLVSRVLFLyQ� GH� ORV� GDWRV�� SRU� HMHPSOR�� ODV�DXGLHQFLDV� GH� UDGLR� R� WHOHYLVLyQ� VH� UHFRJHQ� GLDULDPHQWH�� SDUD� SURGXFWRV� GH�DOLPHQWDFLyQ�VXHOH�VHU�VHPDQDO�R�PHQVXDO�\�WULPHVWUDO�SDUD�SURGXFWRV�FRPR�OD�URSD�i 6RSRUWH� OD�LQIRUPDFLyQ�GH�ELHQHV�GH�FRQVXPR�VH�VXHOH�UHFRJHU�SRU�HVFULWR�HQ�XQDV� KRMDV� OODPDGDV� ³GLDULRV´�� DXQTXH� HO� DXJH� GH� PHFDQLVPRV� FRPR� ORV�HVFiQHUV�HVWiQ�FDPELDQGR�HO�IRUPDWR�SDSHO�SRU�HO�IRUPDWR�HOHFWUyQLFR�i 0DQWHQHU� OD�UHSUHVHQWDWLYLGDG� ODV� IXHQWHV�GH�VHVJRV�PiV� LPSRUWDQWHV�TXH�SXHGHQ�DSDUHFHU�HQ�ORV�SDQHOHV�VRQ�i 7DPDxR� GH� OD� IDPLOLD�� ODV� SHUVRQDV� TXH� YLYHQ� VRODV� VRQ�PiV� GLItFLOHV� GH�FRQWDFWDU� \� VXHOHQ� FRODERUDU�PHQRV��8Q�SDQHO�� JHQHUDOPHQWH��GHEH�HVWDU�FRQVWLWXLGR�SRU�SHUVRQDV�TXH�OOHYHQ�XQD�YLGD�HVWDEOH�i ,GHQWLILFDFLyQ�R�VHOHFFLyQ�GH�ORV�HQFXHVWDGRV��ODV�GHFLVLRQHV�GH�FRPSUD�HQ�ORV� KRJDUHV� QR� VLHPSUH�� VRQ� GHELGDV� D� XQD SHUVRQD�� D� YHFHV� SDUD�SURGXFWRV� GH� FLHUWR� YDORU� ODV� GHFLVLRQHV� VRQ� FROHFWLYDV�� DXQTXH� VH�DWULEX\HQ�D�XQ�LQGLYLGXR�GHO�SDQHO��HVWR�HV�XQD�JUDQ�IXHQWH�GH�VHVJRV�i 3URSLHGDG�GH�OD�YLYLHQGD� ODV�SHUVRQDV�SURSLHWDULDV�GH�VXV�FDVDV�FRODERUDQ�PiV�TXH�ODV�TXH�YLYHQ�HQ�DOTXLOHU�
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i (GDG�GHO�DPD�GH�FDVD� OD�H[SHULHQFLD�SRQH�GH�PDQLILHVWR�TXH�ODV�DPDV�GH�FDVD�HQWUH����\����DxRV�VRQ�ODV�TXH�PHMRU�FRODERUDQ�HQ�ORV�SDQHOHV�i 6HQVLELOLGDG� DQWH� HO� SUHFLR� ODV� SHUVRQDV� PiV� VHQVLEOHV� D� ORV� SUHFLRV�WLHQGHQ�D�FRODERUDU�PiV�TXH�ODV TXH�QR�VH�SUHRFXSDQ�WDQWR�SRU�HOORV�i 5HQWD� OD�FODVH�PHGLD�HV�OD�TXH�PiV�VXHOH�FRODERUDU�i 1LYHO� FXOWXUDO� FDEH� HVSHUDU� TXH� D� PD\RU� QLYHO� FXOWXUDO� GHEH� KDEHU� XQD�PD\RU�SUHGLVSRVLFLyQ�D�SDUWLFLSDU�HQ�XQ�SDQHO�i 1DWXUDOH]D� GH� ORV� SURGXFWRV� KD\� SURGXFWRV� PiV� IiFLOPHQWH� ROYLGDEOHV�FRPR� OLEURV�� WH[WLOHV�� OHFKH�� SDQ� \� RWURV� TXH� HV� PiV� GLItFLO� TXH� VHDQ�ROYLGDGRV�FRPR�ORV�SURGXFWRV�QXHYRV�R�GH�OXMR�i (O�WLSR�GH�FRPSUD ��ORV�SURGXFWRV�TXH�VH�DGTXLHUHQ�PHGLDQWH�SURFHVRV�GH�FRPSUD� SODQLILFDGD� WLHQHQ� PiV� SRVLELOLGDGHV� GH� VHU� UHJLVWUDGRV� TXH� ORV�FRPSUDGRV�GH�IRUPD�LPSXOVLYD�
&RQ�UHVSHFWR�D�OD�VLJQLILFDWLYLGDG�GH�OD�PXHVWUD�GH�XQ�SDQHO�'tH]�\�/DQGD�������� ��������� LQGLFDQ� TXH� OD�PXHVWUD� DGHPiV� GH� WHQHU� HO� WDPDxR� DGHFXDGR��GHEH�UHVSRQGHU�D�XQDV�GHWHUPLQDGDV�FXDOLGDGHV�TXH� OD�KDJDQ� LGyQHDV�HQ�FDGD�PRPHQWR��$�YHFHV��ORV�HOHPHQWRV�GH�OD�PXHVWUD�GHEHQ�UHXQLU�GLIHUHQWHV�DWULEXWRV�SDUD� VHU� FRQVLGHUDGRV� FRPR� YiOLGRV�� /RV� DXWRUHV� FLWDGRV� WDPELpQ� UHFDOFDQ� OD�LPSRUWDQFLD�GHO�FRQWURO�GH�OD�PXHVWUD�HOHJLGD��SURFHGLHQGR�D�OD�VXVWLWXFLyQ GH�ORV�SDQHOLVWDV�TXH�VH�GHVYtHQ�GH� IRUPD� LPSRUWDQWH�GH ODV�FRQWHVWDFLRQHV�QRUPDOHV��(V�LPSRUWDQWH�WDPELpQ�TXH�ORV�FRPSRQHQWHV�GH�OD�PXHVWUD�HVWpQ�SRFR�LPSOLFDGRV�VREUH�HO� WHPD�REMHWR�GH�HVWXGLR��H� LQFOXVR�HV�FRQYHQLHQWH��TXH�HVWRV�HOHPHQWRV�PXHVWUDOHV��GHVFRQR]FDQ�HO�REMHWR�GH�OD�LQYHVWLJDFLyQ��SDUD�VHU�PiV�REMHWLYRV�D�OD�KRUD�GH�HPLWLU�VXV�RSLQLRQHV��(Q�GHILQLWLYD��HO�p[LWR�GH�XQ�SDQHO�GH�FRQVXPLGRUHV�GHSHQGH� HQ� JUDQ� PHGLGD� GHO� PDQWHQLPLHQWR� GH� ODV� FDUDFWHUtVWLFDV� \� DWULEXWRV�GHVHDEOHV�GH�VXV�FRPSRQHQWHV�
/RV� LQGLFDGRUHV� EiVLFRV� TXH� SURSRUFLRQD� XQ� SDQHO� GH� FRQVXPLGRUHV� VRQ��*UDQGH�\�$EDVFDO������������� 3HQHWUDFLyQ�� &RPSUD�PHGLD�� *DVWR�PHGLR�� )UHFXHQFLD�GH�FRPSUD�



Fco. Javier Rondán Cataluña

���

� 3UHFLR�SDJDGR�� (VWDEOHFLPLHQWR�GH�FRPSUD�
�����7LSRV�GH�SDQHOHV�GH�FRQVXPLGRUHV�

6LJXLHQGR�OD�FODVLILFDFLyQ�GH�3HGUHW��6DJQLHU�\�&DPS������������������ ORV�SDQHOHV� GH� KRJDUHV� VH� SXHGHQ� FODVLILFDU� VHJ~Q� WUHV� FULWHULRV�� SULQFLSDOPHQWH�� OD�XQLGDG�PXHVWUDO�� HO� WLSR� GH� LQIRUPDFLyQ� D� UHFRJHU� \� HO� VLVWHPD� GH� UHFRJLGD� GH�GDWRV�
6HJ~Q� OD� XQLGDG� PXHVWUDO�� VH� GLVWLQJXHQ� IXQGDPHQWDOPHQWH� ORV� TXH� VH�PXHVWUDQ�HQ�OD�WDEOD�$���
7LSR�GH�SDQHO 8QLGDG�PXHVWUDO3DQHO�GH�DPDV�GH�FDVD3DQHO�GH�LQGLYLGXRV3DQHO�GH�DGROHVFHQWHV3DQHO�GH�QLxRV3DQHO�GH�EHEpV3DQHO�GH�DXWRPRYLOLVWDV3DQHO�GH�WHOHYLVLyQ3DQHO�GH�UDGLR3DQHO�GH�MXJXHWHV3DQHO�GH�PpGLFRV3DQHO�GH�IXPDGRUHV3DQHO� GH� DQLPDOHV�GRPpVWLFRV3DQHO�GH�LQWHUQDXWDV���

5HVSRQVDEOHV�GHO�DSURYLVLRQDPLHQWR�HO�KRJDU,QGLYLGXRV�PD\RUHV�GH����DxRV,QGLYLGXRV�HQWUH����\����DxRV1LxRV�GH���D����DxRV$PDV�GH�FDVD�FRQ�QLxRV�PHQRUHV�GH���DxRV,QGLYLGXRV�FRQ�DXWRPyYLO+RJDUHV�FRQ�WHOHYLVRU,QGLYLGXRV�FRQ�UHFHSWRU�GH�UDGLR1LxRV�KDVWD����DxRV0pGLFRV�FODVLILFDGRV�SRU�HVSHFLDOLGDGHV,QGLYLGXRV�IXPDGRUHV,QGLYLGXRV�TXH�SRVHHQ�DOJ~Q�DQLPDO�GRPpVWLFR
,QGLYLGXRV�FRQ�DFFHVR�D�,QWHUQHW���7DEOD�$����7LSRV�GH�SDQHO�GH�FRQVXPLGRUHV�VHJ~Q�XQLGDG�PXHVWUDO�

6HJ~Q�HO�WLSR�GH�LQIRUPDFLyQ�D�REWHQHU�
x 3DQHO�GH�SURGXFWRV�GH�JUDQ�FRQVXPR�\�HOHYDGD� URWDFLyQ� SUHWHQGHQ�REWHQHU�LQIRUPDFLyQ�VREUH�OD�FRPSUD�\�KiELWRV�GH�FRQVXPR�GH�HVWH�WLSR�GH�SURGXFWRV��DOLPHQWDFLyQ��EHELGDV��GURJXHUtD��HWF��x 3DQHO�GH�ELHQHV�GXUDGHURV�\�HOHFWURGRPpVWLFRV� EXVFDQ�REWHQHU�GDWRV�VREUH�KiELWRV�GH�FRPSUD�\�FRQVXPR�GH�SURGXFWRV�FRQ�PHQRU�IUHFXHQFLD�GH�FRPSUD�
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x 3DQHO� GH� SURGXFWRV� IUHVFRV� VLQ� PDUFD� EXVFD� LQIRUPDFLyQ� VREUH� SURGXFWRV�SHUHFHGHURV��FRPR�SHVFDGR��IUXWD��FDUQH��SDQ�����x 3DQHO�GH�DXWRPRYLOLVWDV� EXVFD�GDWRV�VREUH� ORV�KiELWRV�GH�PDQWHQLPLHQWR�GHO�DXWRPyYLO�x 3DQHO� GH� DXGLHQFLDV� SUHWHQGH� REWHQHU� LQIRUPDFLyQ� VREUH� ODV� DXGLHQFLDV� GH�UDGLR�\�WHOHYLVLyQ�x 2WURV� SDQHOHV� PiV� HVSHFtILFRV� WH[WLO�� GH� SHUIXPHUtD�� FDO]DGR�� DUWtFXORV�GHSRUWLYRV��JDVWURQyPLFR��HWF�
6HJ~Q�HO�VLVWHPD�GH�UHFRJLGD�GH�GDWRV�

x 3DQHO�GLDULR�GH�FRPSUDV� OD�LQIRUPDFLyQ�HV�DQRWDGD�SRU�ORV�SDQHOLVWDV�GHVSXpV�GH�FRPSUDU�FLHUWRV�SURGXFWRV��HQ�XQ FXHVWLRQDULR�TXH�VH�GHQRPLQD�GLDULR�GH�FRPSUDV��([LVWHQ�GRV�PRGDOLGDGHV�
R 3DQHO�SRVWDO� ORV�SURSLRV�GHWDOOLVWDV�XQD�YH]�FXPSOLPHQWDGD�OD�HQFXHVWD�R�GLDULR�GH�FRPSUDV�OR�HQYtDQ�D�OD�HPSUHVD�HQ�FXHVWLyQ�R 3DQHO� GH� YLVLWD� SHUVRQDO� XQD� SHUVRQD� GH� OD� HPSUHVD�� YLVLWD�SHULyGLFDPHQWH�HO�KRJDU�GHO�SDQHOLVWD��VROLFLWiQGROH�OD�LQIRUPDFLyQ�SDUD�UHOOHQDU� HO� GLDULR� R� UHFRJHUOR� \D� FXPSOLPHQWDGR�� &RQ� HVWD� YLVLWD� VH�SXHGH� UHDOL]DU� XQ� FRQWURO� GH� ORV� SURGXFWRV� FRQVXPLGRV� D� WUDYpV� GH� OD�REVHUYDFLyQ�GHO�FXER�GH�EDVXUD��OD�WpFQLFD�OODPDGD�'XVWELQ�FKHFN���(Q�HVWH� FDVR� HO� SDQHOLVWD� GHEH� JXDUGDU� SUXHEDV� GH� FRPSUD� GH� ORV�SURGXFWRV�FRQVXPLGRV�

x 3DQHO�HOHFWUyQLFR��H[LVWHQ�YDULRV�WLSRV�TXH�XVDQ�VLVWHPDV�HOHFWUyQLFRV�
R 3DQHO�GH� OiSL]�ySWLFR��FRQVLVWH�HQ�XQ� OHFWRU�ySWLFR�GH�FyGLJR�GH�EDUUDV�TXH�UHFRJH�LQIRUPDFLyQ�VREUH�ORV�SURGXFWRV�FRPSUDGRV��OD�LQIRUPDFLyQ�VH� WUDQVPLWH� GLDULDPHQWH� GHVGH� HO� WHOpIRQR� GHO� SDQHOLVWD� D� ORV�RUGHQDGRUHV� GH� OD� HPSUHVD� TXH� UHDOL]D� HO� SDQHO�� ([LVWHQ� GLVWLQWDV�PRGDOLGDGHV�

� 3DUD�PiV�LQIRUPDFLyQ�VREUH�HVWD�WpFQLFD�YHU�'tH]�\�/DQGD������������
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� &DGD� SDQHOLVWD� WLHQH� XQ� OiSL]� ySWLFR� \� pO� PLVPR� HVFDQHD� ORV�FyGLJRV�GH�EDUUDV�GH�ORV�SURGXFWRV�TXH�KD�FRPSUDGR�� 3HUVRQDO�GH�OD�HPSUHVD�YLVLWD�ORV�KRJDUHV�FRODERUDGRUHV�FRQ�XQ�RUGHQDGRU�SRUWiWLO�\�XQ�OHFWRU�ySWLFR�� 6H�DSOLFD�HQ� ODV�FDMDV� UHJLVWUDGRUDV�GH� ORV�SXQWRV�GH�YHQWD��6H�SDUWH�GH�XQD�PXHVWUD�QDFLRQDO�GH�HVWDEOHFLPLHQWRV�TXH�FXHQWDQ�FRQ� HVFiQHUHV� HQ� ODV� FDMDV� UHJLVWUDGRUDV�� GHVSXpV� VH� EXVFDQ�SDQHOLVWDV� TXH� KDJDQ� OD� PD\RUtD� GH� VXV� FRPSUDV� HQ� HVWRV�HVWDEOHFLPLHQWRV�� pVWRV� VH� LGHQWLILFDQ� HQ� FDGD� FRPSUD� FRQ� XQD�WDUMHWD��(VWRV�SDQHOHV�VRQ�PX\�LQWHUHVDQWHV�SRUTXH�SHUPLWH�D�ORV�GHWDOOLVWDV� FRQRFHU� HO� SHUILO� GH� VXV� FRPSUDGRUHV� \� EULQGDQ� OD�RSRUWXQLGDG� GH� UHDOL]DU� H[SHULPHQWRV� HQ� HO� SURSLR�HVWDEOHFLPLHQWR�PLQRULVWD�R 3DQHO�GH�DXGtPHWURV� FRQ�HOORV� VH�REWLHQH� LQIRUPDFLyQ�D� WUDYpV�GH�XQ�PpWRGR�GH�REVHUYDFLyQ�PHFiQLFD� OODPDGR�DXGtPHWUR��(VWH�DSDUDWR�VH�FRQHFWD� DO� WHOHYLVRU� \� SURSRUFLRQD� GDWRV� VREUH� OD� DXGLHQFLD� GH� ORV�SURJUDPDV�FDQDOHV� GH� WHOHYLVLyQ�� &RQWUROD� ODV� YHFHV� TXH� VH� DSDJD� \�HQFLHQGH� HO� WHOHYLVRU� \� ORV� FDQDOHV� XWLOL]DGRV� SRU� XQLGDG� GH� WLHPSR��7DPELpQ� VRQ� FDSDFHV� GH� LGHQWLILFDU�� D� WUDYpV� GH� XQ� FyGLJR�� TXp�SHUVRQDV�GHO�KRJDU�YHQ�HQ�FDGD�PRPHQWR�TXp�SURJUDPDV�FDQDOHV�
$GHPiV� GH� ORV� SDQHOHV� YLVWRV� KDVWD� HVWH�PRPHQWR�� H[LVWHQ� ORV� OODPDGRV�SDQHOHV�HVSHFLDOHV�

� 3DQHOHV� D� FRUWR� SOD]R�� VRQ� SDQHOHV� FRQ� XQD� GXUDFLyQ� GHWHUPLQDGD� TXH�GHVDSDUHFHQ�XQD�YH]�PHGLGRV�ORV�HIHFWRV�GHVHDGRV��� 3DQHOHV� PLQLWHVW� R� ��VKRSSLQJ� SDQHOV!!�� VH� UHSDUWH� D� ORV� SDQHOLVWDV� XQRV�FDWiORJRV�GH�SURGXFWRV�TXH�QR�SXHGHQ�HQFRQWUDU�HQ�ODV�WLHQGDV��/RV�SHGLGRV�VH� KDFHQ� SRU� HO� FDWiORJR� \� VH� UHSDUWHQ� FRQ IXUJRQHWDV�� 6H� XWLOL]DQ� SDUD�PDQWHQHU�HO�VHFUHWR�HQ�ODV�SUXHEDV�GH�ODQ]DPLHQWR�GH�QXHYRV�SURGXFWRV�� 3DQHOHV�GHVWUXFWRUHV�D�FRUWR�SOD]R�� �SHUPLWHQ�FRQRFHU�FyPR�VRQ�FRQVXPLGRV�ORV�SURGXFWRV�FRPSUDGRV�\�TXLpQ�ORV�FRQVXPH��SRU�HMHPSOR�FyPR�VH�SUHSDUDQ�DOJXQRV DOLPHQWRV��
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� 3DQHOHV�GH�WHVW�GH�SURGXFWR�R�MXUDGR�GH�FRQVXPLGRUHV��ORV�SDQHOLVWDV�TXH�KDQ�URWDGR� HQ� OD� PXHVWUD� SHUPDQHQWH� \� GH� ORV� TXH� VH� FRQRFH� VXV� KiELWRV� GH�FRPSUD�� VH� XWLOL]DQ� SDUD� HQFXHVWDV� HVSRUiGLFDV�� VREUH� WRGR� HQ� WHVWV� GH�SURGXFWRV�
�����,QIRUPDFLyQ�DSRUWDGD�SRU�ORV�SDQHOHV�GH�FRQVXPLGRUHV�

/DV�HPSUHVDV�HODERUDGRUDV�GH�GDWRV�GH�SDQHO�VXHOHQ�RIUHFHU�GRV�WLSRV�GH�UHVXOWDGRV�� XQRV� HVWiQGDU� TXH� VRQ� LJXDOHV� SDUD� WRGRV� ORV� FOLHQWHV�� \� RWURV�HVSHFtILFRV� �DG�KRF���TXH� UHVSRQGHQ�D� SUREOHPDV�PiV� FRQFUHWRV \� SDUWLFXODUHV��6LJXLHQGR� D� 3HGUHW�� 6DJQLHU� \� &DPS� ������� ���������� HQWUH� ORV� UHVXOWDGRV�HVWiQGDU�VXHOHQ�RIUHFHUVH�ORV�VLJXLHQWHV�
� 3HQHWUDFLyQ�GHO�SURGXFWR�PDUFD� 9ROXPHQ�GH�PHUFDGR��YHQWDV�� ,QWHQVLGDG�GH�FRPSUD��FRPSUD�PHGLR�SRU�KRJDU�FRPSUDGRU�� 6HPDQDV�GH�FRPSUD��FRPSUD�PHGLD�SRU�VHPDQD�� 3UHFLR�PHGLR�SDJDGR�
(QWUH�ORV�HVWXGLRV�HVSHFtILFRV��$G�KRF���VH�VXHOHQ�HODERUDU�
� 7UDQVIHUHQFLDV�HQWUH�PDUFDV�� )LGHOLGDG�GH�ORV�FRPSUDGRUHV�� /DQ]DPLHQWR�GH�PDUFDV�� ([FOXVLYLGDG�\�GXSOLFDFLyQ��SRVLFLyQ�GH�OD�PDUFD�HQ�HO PHUFDGR��� (VWXGLR�GH�ORV�FRQVXPLGRUHV�HQ�IXQFLyQ�GH�VX�YROXPHQ�GH�FRPSUD�� (VWXGLRV�PHGLD�SURGXFWR� �FUX]D� LQIRUPDFLyQ�VREUH�FRQWDFWRV�SXEOLFLWDULRV�FRQ�LQIRUPDFLyQ�GH�FRQVXPR�GH�SURGXFWRV��� (VWXGLRV� PHGLD�FRQWURO� WHOHYLVLyQ� �SDUD� FRQRFHU� OD� LQIOXHQFLD� GH� FDPSDxDV�SXEOLFLWDULDV�VREUH�ORV�FRQVXPLGRUHV�\�ODV�YHQWDV��
�����9HQWDMDV�H�,QFRQYHQLHQWHV�GH�ORV�SDQHOHV�GH�FRQVXPLGRUHV�

(QWUH�ODV�YHQWDMDV�SRGHPRV�FRPHQWDU��'tH]�\�/DQGD�������������
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x &RQWLQXLGDG�GH�ODV�LQIRUPDFLRQHV��OR�TXH�SHUPLWH�FRQFUHWDU�WHQGHQFLDV�IXWXUDV�x (OLPLQDFLyQ�GH�ORV�EDFKHV�GH�PHPRULD��\D�TXH�HO�FRQVXPLGRU�WLHQH�PiV�WLHPSR�SDUD�DSRUWDU�OD�LQIRUPDFLyQ�TXH�HQ�ORV�HVWXGLRV�SXQWXDOHV�x (OHYDGR�FRQWURO�GH�ODV�FRQWHVWDFLRQHV��SRUTXH�VH�UHDOL]D�XQ�VHJXLPLHQWR�GH�ORV�SDQHOLVWDV�x 3RVLELOLGDG�GH�XWLOL]DU�HO�PpWRGR�H[SHULPHQWDO��6H�SXHGH�GLYLGLU�HO�SDQHO�HQ�GRV�SDUWHV��VRPHWLpQGRODV�D�HVWtPXORV�GH�PDUNHWLQJ�GLVWLQWRV�x 5HIOHMDQ� HO� FRPSRUWDPLHQWR� GH� ODV� SHUVRQDV�� \D� TXH� VRQ� HOODV� \� QR� ORV�PHUFDGRV� ORV� TXH� UHVSRQGHQ� D� ODV� DFFLRQHV� GH� GHWDOOLVWDV� \� SURGXFWRUHV��*XDGDJQL�\�/LWWOH������������
&RQ�UHVSHFWR�D�ORV�LQFRQYHQLHQWHV�FLWDPRV��*UDQGH�\�$EDVFDO����������������
x 5HVXOWDQ�PX\�FDURV�x /RV�SDQHOHV�VH�GHJUDGDQ�FRQ�HO�WLHPSR��ELHQ�SRU�DEDQGRQR�GH�ORV�SDQHOLVWDV�R�SRUTXH� GHMDQ� GH� VHU� UHSUHVHQWDWLYRV�� 3RU� HVWR� ORV� SDQHOHV� GHEHQ� VHU�UHQRYDGRV�SHULyGLFDPHQWH�SDUD�TXH�QR�SLHUGDQ�UHSUHVHQWDFLyQ�x 6yOR� SURSRUFLRQDQ� LQIRUPDFLyQ� FXDQWLWDWLYD�� FRQ� HOORV� QR� VH� SXHGHQ� FRQRFHU�ORV�PRWLYRV��DFWLWXGHV��SUHIHUHQFLDV��HWF��GH�ORV�FRQVXPLGRUHV�x 3XHGHQ�SURSRUFLRQDU�XQD�LQIRUPDFLyQ�VHVJDGD��SXHV�ODV�IDPLOLDV�MyYHQHV��FRQ�QLYHOHV�GH�UHQWD�\�FXOWXUD�PHGLRV�R�DOWRV��VRQ�ORV�JUXSRV�TXH�PiV�FRODERUDQ�HQ�ORV�SDQHOHV�x *XDGDJQL� \� /LWWOH� ����������� SRQHQ� GH� PDQLILHVWR� XQ� PROHVWR� SUREOHPD�HVWDGtVWLFR� SODQWHDGR� SRU� ORV� GDWRV� GH� SDQHO� GH� HVFiQHU� GH� KRJDUHV�� TXH�FRQVLVWH� HQ� FyPR� WUDWDU� ORV� DVSHFWRV� ORQJLWXGLQDOHV� \� WUDQVYHUVDOHV� GH� ORV�GDWRV�� /RV� KRJDUHV� GLILHUHQ� XQRV� GH� RWURV� WDQWR� HQ� XQ�PRPHQWR� GHO� WLHPSR�FRPR�HQ�VX�HYROXFLyQ�D�OR�ODUJR�GHO�WLHPSR��5R\��&KLQWDJXQWD�\�+DOGDU��������SURSRQHQ�XQ�PDUFR�SDUD�GHVHQUHGDU�WUHV�HIHFWRV�GLQiPLFRV��D��OD�SHUVLVWHQFLD�GHO�KiELWR�GH�XQ�KRJDU��E��OD�UHWURDOLPHQWDFLyQ�GH�FRPSUD�GHQWUR�GH�XQ�KRJDU�SRU� PHGLR� GH� OD� FXDO� OD� H[SHULHQFLD� FRQ� ORV� SURGXFWRV� DIHFWD� ODV� FRPSUDV�IXWXUDV�\�F��OD�KHWHURJHQHLGDG�GH�SUHIHUHQFLDV�HQWUH�KRJDUHV�x .RHOPHLMHU� \� 2SSHZDOO� ����������� LQGLFDQ� TXH� ORV� GDWRV� UHFRJLGRV� GH� HVWRV�SDQHOHV�VyOR�SHUPLWHQ�KDFHU�LQIHUHQFLDV�GHVSXpV�GH�TXH�VH�SURGX]FD�HO�KHFKR�
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UHJLVWUDGR��HM�� OD�FRPSUD��HQ� ODV�GLIHUHQWHV�HWDSDV�GHO�SURFHVR�GH�GHFLVLyQ��\��QHFHVLWDQ�DSR\DUVH�HQ�REVHUYDFLRQHV�GLItFLOHV�GH�FRQVHJXLU��FRPR�HQWUHYLVWDV�HQ� SURIXQGLGDG� \� RWUDV� WpFQLFDV� FXDOLWDWLYDV� VREUH� HO� FRPSRUWDPLHQWR� GH� ORV�FRQVXPLGRUHV�GHQWUR�GHO�HVWDEOHFLPLHQWR�GH�YHQWD�x /D� VHOHFFLyQ� GH� ORV� KRJDUHV� GHO� SDQHO� D� DQDOL]DU�� \D� TXH SDUD� DOJXQDV�FDWHJRUtDV� GH� SURGXFWR� KDEUi� FRPSUDGRUHV� OLJHURV� \� JUDQGHV� FRPSUDGRUHV��¢(V�DGHFXDGR�HVFRJHU�~QLFDPHQWH�JUDQGHV�FRPSUDGRUHV�GH�XQD FDWHJRUtD�GH�SURGXFWRV��R�WDPELpQ�VH�GHEHUtDQ�LQFOXLU�FRPSUDGRUHV�HVSRUiGLFRV�GHO�ELHQ�HQ�FXHVWLyQ"��.ULVKQDPXUWKL�\�5DM����������������
�����$OJXQRV�SDQHOHV�GH�FRQVXPLGRUHV�
7$</25�1(/621�62)5(6

'HVGH� KDFH� WUHV� DxRV� '<03$1(/� HVWi� LQWHJUDGD� HQ� HO� *UXSR� 7D\ORU�1HOVRQ�6RIUHV���XQD�GH� ODV�PD\RUHV�FRPSDxtDV�GH� LQYHVWLJDFLyQ�GH�PHUFDGRV�D�QLYHO� PXQGLDO�� (Q� HVWH� FRQWH[WR� '<03$1(/� FDPELD� GH� QRPEUH�� SDVDQGR� D�GHQRPLQDUVH� 7$</25� 1(/621� 62)5(6�� FRQ� GRV� FRPSDxtDV�� HQ� IXQFLyQ� GHO�WLSR�GH�HVWXGLR�7D\ORU� 1HOVRQ�6RIUHV�&RQVXPHU�3DQHOV��3DQHO�GH�&RQVXPLGRUHV��\�7D\ORU� 1HOVRQ�6RIUHV�0DUNHW�5HVHDUFK���(VWXGLRV�$G�+RF��
(Q� HO� PDUFR� GH� HVWD� QXHYD� HVWUXFWXUD� GH� 7D\ORU� 1HOVRQ� 6RIUHV�� \� HQ�FRQVRQDQFLD�FRQ�ODV�QHFHVLGDGHV�GH�DQiOLVLV�H�LQIRUPDFLyQ�VXUJLGDV�HQ�OD�QXHYD�HFRQRPtD�� HVSHFLDOPHQWH� HQ� HO� iPELWR� GH� ,QWHUQHW�� VH� FUHD� 7$</25� 1(/621�62)5(6�,17(5$&7,9(��(VWD�XQLGDG��LQWHJUDGD�HQ OD�GLYLVLyQ�7$</25�1(/621�62)5(6�,17(5$&7,9(�:RUOGZLGH��QDFH�FRQ�OD�YROXQWDG�GH�D\XGDU�D�PD[LPL]DU�ODV�RSRUWXQLGDGHV�TXH�HQ�HO�iPELWR�GHO�PDUNHWLQJ��ODV�YHQWDV�\�OD�LQYHVWLJDFLyQ�VH�JHQHUDQ�FRQ�OD�DSDULFLyQ�GH�,QWHUQHW�

&HQWUiQGRQRV� HQ� HO� WHPD� TXH� QRV� RFXSD� HQ� HVWH� PRPHQWR�� ORV� GLVWLQWRV�SDQHOHV�GH�FRQVXPLGRUHV�TXH�WLHQH�HVWD�HPSUHVD�VRQ�ORV�VLJXLHQWHV�
� ,QIRUPDFLyQ�UHFRJLGD�GH�OD�SiJLQD�ZHE�GH�7D\ORU�1HOVRQ�6RIUHV��ZZZ�WQVRIUHV�VSDLQ�FRP����������
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�� 0DVWHU�3DQHO���0HWRGRORJtD�3DQHO�GH�+RJDUHV�FRQ�
� 6LVWHPD� GH� UHFRJLGD� GH� LQIRUPDFLyQ� D� WUDYpV� GH� XQ� OHFWRU� GH� FyGLJRV� GH�EDUUDV LQVWDODGR�HQ�FDGD�KRJDU�� 0XHVWUD�FRQVWDQWH�GH�������KRJDUHV�SDQHOL]DGRV�� 3UHVHQWD� GH� PDQHUD� UHOHYDQWH� \� FRQWLQXD� LQIRUPDFLyQ� VREUH� HO� VHFWRU�� HO�PHUFDGR��ODV�PDUFDV�\�OD�SDUWLFLSDFLyQ�GHO�FDQDO�� ([SOLFD�HO�FRPSRUWDPLHQWR�GH�FRPSUD�GHO�FRQVXPLGRU�� 0LGH� OD� UHVSXHVWD� GHO� FRQVXPLGRU� D� ODQ]DPLHQWRV�� SXEOLFLGDG�� PDUNHWLQJ�HVWUDWpJLFR��SUHFLR��SURPRFLRQHV�\�JHVWLyQ�SRU�FDWHJRUtDV�

�� %HDXW\�3DQHO�� /D� FRPSUD�GH� ORV� SURGXFWRV� LQFOXLGRV�HQ�%HDXW\�3DQHO� YLHQH�GHWHUPLQDGD� SRU� OD� GHFLVLyQ� LQGLYLGXDO� WDQWR� GHVGH� OD� ySWLFD� GH� FRPSUDGRU�FRPR�� \� SULQFLSDOPHQWH�� GHVGH� OD� YHUWLHQWH� GHVWLQDWDULR�� /D� LQIRUPDFLyQ� VH�REWLHQH�PHGLDQWH�OD�PHWRGRORJtD�3DQHO�GH�,QGLYLGXRV�FRQ��
� 0XHVWUD� FRQVWDQWH� GH� ������ LQGLYLGXRV� SDQHOL]DGRV� �KRPEUHV� \� PXMHUHV�PD\RUHV�GH����DxRV��� 0iV� GH� �������� FRQWDFWRV�� HQ� EDVH� D� OD� � UHFRJLGD� GH� LQIRUPDFLyQ� FRQ�DQRWDFLyQ�GLDULD�\�HQWUHYLVWD�VHPDQDO��� &RPSOHWD� FREHUWXUD� QDFLRQDO� GH� WRGRV� ORV� FDQDOHV� GH� GLVWULEXFLyQ�� GHVGH� HO�+LSHU� D� OD� )DUPDFLD�� SDVDQGR� SRU� OD� YHQWD� D� GRPLFLOLR� R� ORV� JUDQGHV�DOPDFHQHV�� 3UHVHQWD� GH� PDQHUD� UHOHYDQWH� \� FRQWLQXD� LQIRUPDFLyQ� VREUH� HO� VHFWRU�� HO�PHUFDGR�GH�SHUIXPHUtDV��IUDJDQFLDV��FRVPpWLFD�H�KLJLHQH�SHUVRQDO��ODV�PDUFDV�\�OD�SDUWLFLSDFLyQ�GHO�FDQDO�LQFOX\HQGR�ORV�FDQDOHV�SUHVFULSWRUHV�� ([SOLFD� FRPSOHWDPHQWH� HO� FRPSRUWDPLHQWR� GH� FRPSUD� GHO� FRQVXPLGRU�LQGLYLGXDO� ,GHQWLILFD�HO�WDUJHW�ILQDO�GH�OD�FRPSUD�� 0LGH� OD� UHVSXHVWD� GHO� FRQVXPLGRU� D� ODQ]DPLHQWRV�� SXEOLFLGDG�� PDUNHWLQJ�HVWUDWpJLFR��SUHFLR��SURPRFLRQHV�\�JHVWLyQ�SRU�FDWHJRUtDV�

� (VWH�HV�HO�TXH�QRV�KDQ�FHGLGR�SDUD�OD�SDUWH�HPStULFD�GH�HVWD�LQYHVWLJDFLyQ�

http://www.tnsofres-spain.com/
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��� )DVKLRQ� 3DQHO�� 3URSRUFLRQD� LQIRUPDFLyQ� VREUH� HO� VHFWRU� WH[WLO±SUHQGDV� GH�YHVWLU�� OHQFHUtD�� LQWHULRUHV�� FDOFHWHUtD�� DFFHVRULRV� \� FDO]DGR�� HO� PHUFDGR�� ODV�PDUFDV�\� OD�SDUWLFLSDFLyQ�GHO�FDQDO�� LGHQWLILFDQGR�HO�7DUJHW� ILQDO�GH� OD�FRPSUD��(O�)DVKLRQ� 3DQHO� SHUPLWH� HO� VHJXLPLHQWR� FRQWLQXR� GH� ORV�PHUFDGRV�� H[SOLFDQGR� HO�FRPSRUWDPLHQWR�GH FRPSUD�GHO�FRQVXPLGRU�LQGLYLGXDO��ORV�FDQDOHV�TXH�IUHFXHQWD�\�ODV�FDUDFWHUtVWLFDV�GH�OD�FDWHJRUtD�GH�SURGXFWR�TXH�FRPSUD��SHUPLWLHQGR�LGHQWLILFDU�HO� FRQVXPR� GH� FDGD� 7DUJHW�� LGHQWLILFDQGR� DO� FRPSUDGRU� \� DO� GHVWLQDWDULR� ILQDO� R�XVXDULR� GHO� SURGXFWR� �VH[R�� HGDG�� ������ � 7RGR� HOOR� D� WUDYpV� GH� XQD� PXHVWUD�FRQVWDQWH� GH� ������ LQGLYLGXRV� �KRPEUHV \�PXMHUHV� UHSUHVHQWDWLYD� GHO�PHUFDGR�(VSDxRO��FRQ�UHFRJLGD�VHPDQDO�GH�LQIRUPDFLyQ�
��� ,PSXOVH� 3DQHO��$� GLIHUHQFLD� GH� OD� FRPSUD� SURJUDPDGD� GH� ORV� SURGXFWRV� GH�*UDQ�FRQVXPR��,PSXOVH�3DQHO�SURSRUFLRQD�LQIRUPDFLyQ�FRQWLQXD�VREUH�HO�JDVWR�HQ�FDWHJRUtDV�GH� LPSXOVR� UHDOL]DGDV�SRU� ORV� LQGLYLGXRV�HVSDxROHV�GH����D ���DxRV��&RQ� ,PSXOVH�3DQHO� VH�SXHGH�FXDQWLILFDU� OD�GLQDPLFLGDG�GH� WRGRV� ORV�FDQDOHV�GH�FRPSUD�� HYDOXDQGR� OD� HVWDFLRQDOLGDG�GH� FDWHJRUtDV� FRPSOHPHQWDULDV�VXVWLWXWLYDV�HQWUH�Vt�H�LQFLGLU�HQ�HO�SHUILO�GHO�FRPSUDGRU��VHSDUDQGR�HQWUH�FXiQWRV�LQGLYLGXRV�DV�FRPSUDQ�\�D�TXp�ULWPR�OR�KDFHQ��7RGR�HOOR�D�WUDYpV�GH�XQD PXHVWUD�FRQWLQXD�HQ�HO�WLHPSR�GH�������SHUVRQDV��FRQ�UHFRJLGD VHPDQDO�GH�OD�LQIRUPDFLyQ�
���)DVW�)RRG�3DQHO�� (Q�XQ�HQWRUQR�FDGD�YH]�PiV�RULHQWDGR�DO�RFLR��)DVW�)RRG�3DQHO�SURSRUFLRQD�LQIRUPDFLyQ�FRQWLQXD�VREUH�HO�JDVWR�HQ�SL]]DV��KDPEXUJXHVDV�\�ERFDGLOORV�UHDOL]DGDV�SRU� ORV� LQGLYLGXRV�HVSDxROHV�GH����D ���DxRV��)DVW�)RRG�3DQHO�HV�OD�KHUUDPLHQWD�SDUD�DTXHOODV�HPSUHVDV�GHO�VHFWRU�TXH�GHVHDQ�GLVSRQHU�GH� XQD� LQIRUPDFLyQ� JOREDO� GH� WRGD� OD� FDWHJRUtD�� VLHQGR� HILFD]� WDQWR� HQ�GHSDUWDPHQWRV� GH� YHQWDV� �SURIXQGL]DQGR� HQ� TXp� KiELWDWV� VH� SRVLFLRQD� FDGD�VHJPHQWR��� FRPR� HQ� GHSDUWDPHQWRV� GH� PDUNHWLQJ� �FXDQWLILFDQGR� HO� JDVWR� GHO�WDUJHW�GH�FDGD�FDGHQD�H�LGHQWLILFDQGR�QLFKRV�GH�PHUFDGR�SRWHQFLDOHV��
��� %DE\� 3DQHO�� (O� ~QLFR� HVWXGLR� FRQWLQXR� HVSHFLDOLVWD� HQ� HO� WDUJHW� LQIDQWLO��FHQWUDGR�HQ�HO�PXQGR�GHO�EHEp�
� &REHUWXUD�QDFLRQDO��� 0HUFDGR�WRWDO��0DVV�0DUNHW���)DUPDFLDV�
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� $FFHVR�D�ODV�GLVWLQWDV�HWDSDV�GH�FUHFLPLHQWR��� ,GHQWLILFDFLyQ�GHO�QHJRFLR�PiV�DOOi�GH�ORV����PHVHV��FLFORV�GH�FRQVXPR�KDVWD�����PHVHV��IRUPDWRV�MXQLRU������ 1XHYRV�LQGLFDGRUHV�SDUD�OD�JHVWLyQ�GH�OD��PDUFD��� 9LVLyQ�LQWHJUDO�GHO�QHJRFLR�LQIDQWLO�HQ�HO�HVFHQDULR�GH�OD�'LVWULEXFLyQ��FRQ�XQD�PXHVWUD�GH�����EHEpV�
���3HWURO�3DQHO��3DQHO�GH�DXWRPRYLOLVWDV�FX\R�REMHWR�HV�HO�FRQWURO�\�VHJXLPLHQWR�GH� ORV�KiELWRV�GH�FRQVXPR�GH�FDUEXUDQWHV�� OXEULFDQWHV��\�XWLOL]DFLyQ�GH�VHUYLFLRV�GH�JDVROLQHUDV�SRU�SDUWH�GH�WXULVPRV�SDUWLFXODUHV��0HGLDQWH�XQD�PXHVWUD�GH������DXWRPRYLOLVWDV�UHSUHVHQWDWLYRV�GHO�XQLYHUVR�GH�WXULVPRV�SDUWLFXODUHV�\�D�WUDYpV�GH�XQD�DQRWDFLyQ�GLDULD�\�FRQ�UHFRJLGD�GH� LQIRUPDFLyQ�VHPDQDO�PHGLDQWH�HQWUHYLVWD�SHUVRQDO�� 3HWURO� 3DQHO� DSRUWD� UHVSXHVWDV� D� QLYHO� GH� WHQGHQFLDV�� SUHFLRV��SRVLFLRQDPLHQWR� \� FRQYLYHQFLD� GH� PDUFDV�� QLYHOHV� GH� FOLHQWHOD�� IUHFXHQFLDV� GH�FRPSUD�«�UHVSXHVWDV�TXH��HQ�GHILQLWLYD��D\XGDQ�D�UHGXFLU�HO�ULHVJR�HQ�HO�SURFHVR�GH� WRPD� GH� GHFLVLRQHV�� SHUPLWLHQGR� VHJPHQWDFLRQHV� GHO� PHUFDGR� HQ� EDVH� D�FULWHULRV�GLIHUHQFLDOHV�FRPR�OD�DQWLJ�HGDG�GHO�YHKtFXOR��HGDG�\�VH[R�GHO�FRQGXFWRU��HWF�
$&1,(/6(1�

8QR�GH�ORV�SDQHOHV�GH�FRQVXPLGRUHV�GH�PD\RU�LPSRUWDQFLD�HQ�QXHVWUR�SDtV�VH�GHEH�D�$&1LHOVHQ��\�VH�GHQRPLQD�+RPH6FDQ�
+RPH6FDQ��$&1LHOVHQ�IXH�OD�SULPHUD�FRPSDxtD�TXH�GHVDUUROOy�HVWD�KHUUDPLHQWD�HQ�HO�PXQGR�KDFH�\D�PiV�GH����DxRV��VLHQGR�OtGHU�DEVROXWR�HQ�HO�VHFWRU�GH�3DQHO�GH�&RQVXPLGRUHV�D�QLYHO�PXQGLDO��FRQ�PiV�GH���������OHFWRUHV�ySWLFRV�LQVWDODGRV�HQ�RWURV�WDQWRV�KRJDUHV��/D LPSODQWDFLyQ�GH�+RPH6FDQ�HQ�(VSDxD�QR�UHSUHVHQWy��SRU�WDQWR��XQD�QRYHGDG�SDUD�$&1LHOVHQ��\D�TXH�VXSXVR�VLPSOHPHQWH�OD�WUDVODFLyQ�D�QXHVWUR�SDtV�GH� WRGRV� ORV�SURFHVRV�TXH�\D�KDEtDQ�VLGR� WHVWDGRV�DPSOLDPHQWH�SRU�RWUDV�ILOLDOHV�GH�OD�FRPSDxtD�

� ,QIRUPDFLyQ�REWHQLGD�D�WUDYpV�GH�OD�SiJLQD�ZHE�GH�$F1LHOVHQ��ZZZ�DFQLHOVHQ�HV����������
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+RPH6FDQ�QR�VXSRQH�VLPSOHPHQWH�XQ�FDPELR�HQ�OD�WHFQRORJtD�GH�UHFRJLGD�GH� ORV� GDWRV� HQ� ORV� KRJDUHV�� VLQR� TXH� UHVXHOYH�PXFKRV� GH� ORV� LQFRQYHQLHQWHV�LQKHUHQWHV�D� OD�PHWRGRORJtD�GH�GLDULR�\�DSRUWD�QLYHOHV�GH� LQIRUPDFLyQ� LPSRVLEOHV�GH�DOFDQ]DU�D��WUDYpV�GH�pVWD��VXSHUDQGR�FODUDPHQWH�OD�FDOLGDG�GH�ORV�GDWRV�TXH�DSRUWD�OD�PHWRGRORJtD�WUDGLFLRQDO�TXH�VH�KDEtD�YHQLGR�XWLOL]DQGR�KDVWD�OD�IHFKD�
'LVSRQHQ�GH�XQ�ILFKHUR�FRPSOHWR�GH�ORV�FyGLJRV�($1�SDUD�OD�PHGLFLyQ�GH��ORV�PHUFDGRV�HQ�ORV�HVWDEOHFLPLHQWRV�GHWDOOLVWDV��������KRJDUHV�HVSDxROHV�HVWiQ��SURSRUFLRQDQGR�D� WUDYpV�GH�HVWH�VLVWHPD� WRGRV� ORV�GDWRV� UHODWLYRV�D��3HUILOHV�GH��FRQVXPR�� KiELWRV� GH� FRPSUD�� ILGHOLGDG� D� ODV� PDUFDV� \� JUDGR� GH� UHSHWLFLyQ� GH�����FRPSUDV��SRVLFLRQDPLHQWR�HQ�\�GH�ODV�GLVWLQWDV�FDGHQDV�GH�GLVWULEXFLyQ��� �

/DV�LQGXVWULDV�\�VHUYLFLRV�TXH�FXHQWDQ�FRQ�SDQHOHV�SDUD�HVWD�FRPSDxtD�VRQ�
$XWRPRFLyQ$OLPHQWDFLyQ&RVPpWLFRV(OHFWURGRPpVWLFRV2FLR6HUYLFLRV�)LQDQFLHURV+RVWHOHUtD'URJXHUtD0HQDMH%HELGDV&RQILWHUtD)DUPDFLD7DEDFR7HOHFRPXQLFDFLRQHV

3RGHPRV� REVHUYDU� HQ� OD� SUiFWLFD�� TXH� DO�PHQRV� SDUD� SURGXFWRV� GH� JUDQ�FRQVXPR��ORV�SDQHOHV�GH�FRQVXPLGRUHV�PiV�LPSRUWDQWHV��VH�HVWiQ�EDVDQGR�HQ�OD�WHFQRORJtD�GH�ORV�HVFiQHUHV�SDUD�UHFRJHU�OD�LQIRUPDFLyQ�GH�ORV�SDQHOLVWDV�

http://www.acnielsen.es/
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���3$1(/(6�'(�'(7$//,67$6�
6RQ�GLYHUVDV�ODV�IRUPDV�HQ�TXH�VH�KDQ�GHILQLGR�ORV�SDQHOHV�GH�GHWDOOLVWDV��YDPRV�D�YHU�DOJXQDV�GHILQLFLRQHV�UHOHYDQWHV��3DUD�*UDQGH�\�$EDVFDO�������������XQ� SDQHO� GH� GHWDOOLVWDV� HV�� ³XQD� PXHVWUD� SHUPDQHQWH� UHSUHVHQWDWLYD� GH�HVWDEOHFLPLHQWRV��D�SDUWLU�GH� OD�FXDO� ODV�HPSUHVDV�SXHGHQ�FRQRFHU� OD�GLIXVLyQ�GH�VXV�SURGXFWRV��URWDFLRQHV��YDORU�GH�VXV�H[LVWHQFLDV��HWF�´�3DUD�3HGUHW��6DJQLHU�\�&DPS������������XQ�SDQHO�GH GLVWULEXLGRUHV�FRQVLVWH�HQ��³XQ�WLSR�GH�SDQHO�TXH�VH�DSOLFD� D� XQD� PXHVWUD� ILMD� GH� HVWDEOHFLPLHQWRV� GLVWULEXLGRUHV� �GHWDOOLVWDV� R�PD\RULVWDV��� UHSUHVHQWDWLYD� GH� XQ� XQLYHUVR� WDPELpQ� ILMR�� D� ORV� TXH� VH� YLVLWD�SHULyGLFDPHQWH� FRQ� HO� ILQ� GH� REWHQHU� LQIRUPDFLyQ� VREUH� HO� FRPSRUWDPLHQWR� GH�YHQWD�GH�ORV�SURGXFWRV�\�ODV�PDUFDV�HQ�HO�SXQWR�GH�YHQWD´�
&RPR�LQGLFD�'H�OD�)XHQWH�\�5HYLOOD������������ HVWH�HVWXGLR�VH�OOHYD�D�FDER�JHQHUDOPHQWH�� HQ� ORV� HVWDEOHFLPLHQWRV� GHWDOOLVWDV�� DXQTXH� WDPELpQ� VH� DSOLFD� HQ�HVWDEOHFLPLHQWRV�PD\RULVWDV�� /D� ILORVRItD� GHO� HVWXGLR� VH� IXQGDPHQWD� HQ� FRQRFHU�TXp�VXFHGH�FRQ�ORV�SURGXFWRV�FXDQGR�XQ�IDEULFDQWH�ORV�YHQGH�D�ORV�GLVWULEXLGRUHV��VH�EXVFD�VDEHU�HQ�TXp�FRQGLFLRQHV�GH�PHUFDGR�OOHJD�DO�FRPSUDGRU��(O�HVWXGLR�IXH�FUHDGR� HQ� ����� HQ� (�(�8�8�� SRU� $UWKXU� &�� 1LHOVHQ�� SDUD� GDU� UHVSXHVWD� D� ORV�IDEULFDQWHV� TXH� GHVHDEDQ� FRQRFHU� TXp� RFXUUtD� FRQ� VXV� SURGXFWRV� HQ� HO� ~OWLPR�HVODEyQ�GH�VX�FRPHUFLDOL]DFLyQ�
(VWRV� SDQHOHV� VH� FUHDQ� DGHPiV� GH� SRU� ORV� PRWLYRV� H[SXHVWRV�DQWHULRUPHQWH�SRU�RWURV�FRPR�VRQ��*UDQGH \�$EDVFDO�������������

x /DV� HPSUHVDV� QHFHVLWDQ� FRQRFHU� VXV� YHQWDV�� OD� URWDFLyQ� GH� VXV� SURGXFWRV��SHQHWUDFLyQ�\�FXRWDV�GH�PHUFDGR�GH�VXV�PDUFDV�\�ORV�WLSRV�GH�HVWDEOHFLPLHQWR�GRQGH�VH�YHQGHQ�x /RV� IDEULFDQWHV� QHFHVLWDQ� YDORUDU� ODV� H[LVWHQFLDV� LQLFLDOHV� \� ILQDOHV� HQ� FDGD�SHUtRGR�GH�UHIHUHQFLD��x /DV�HPSUHVDV�QHFHVLWDQ� LQIRUPDFLyQ�FRQ�FDUiFWHU�SHULyGLFR�\�PX\� IUHFXHQWH�PHQWH��SRU� OR� TXH�HV�GLItFLO� TXH�SXHGDQ� FRQVHJXLU� WRGD�HVWD� LQIRUPDFLyQ� SRU�HOODV�VRODV�
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�����0HWRGRORJtD�GHO�SDQHO�GHWDOOLVWD�
/D�HODERUDFLyQ�GH�XQ�SDQHO�GHWDOOLVWDV�HV�FRPSOHMD�\�YDPRV�D�HVWXGLDUOD�D�WUDYpV�GH�YDULDV�IDVHV��'H�OD�)XHQWH�\�5HYLOOD����������������

�� 'HILQLFLyQ�GHO�8QLYHUVR�$� WUDYpV� GH� XQ� HVWXGLR� SLORWR� VH� GHVFXEUHQ� ODV� FDUDFWHUtVWLFDV� FRPXQHV� D� ORV�HVWDEOHFLPLHQWRV��TXH�VRQ�LPSRUWDQWHV�HQ�OD�FRPHUFLDOL]DFLyQ�GH�ORV�SURGXFWRV�HQ�FXHVWLyQ�� 3RU� HMHPSOR�� HQ� 1LHOVHQ� GHILQHQ� FRPR� WLHQGDV� GHWDOOLVWDV� GH�DOLPHQWDFLyQ�DTXHOODV�TXH�WUDEDMDQ�DO�PHQRV�FRQ�VLHWH�SURGXFWRV�GH�ORV�RQFH�GH�OD�VLJXLHQWH�WDEOD�
&DOGRV3HVFDGR�HQ�FRQVHUYD%HELGDV�GH�FDFDR&DIp�0DUJDULQD)ODQHV

6RSDV)UXWD�HQ�FRQVHUYD$FHLWHV�FRPHVWLEOHV*DOOHWDV3DVWD�SDUD�VRSD7DEOD�$����'HILQLFLyQ�GHO�8QLYHUVR�1LHOVHQ�GH�(VWDEOHFLPLHQWR�GH�$OLPHQWDFLyQ�
3RVWHULRUPHQWH� KD\� TXH� FRQFUHWDU� PiV� HO� WLSR� GH� WLHQGD�� KLSHUPHUFDGR��VXSHUPHUFDGRV� JUDQGHV�� VXSHUPHUFDGRV� SHTXHxRV�� DXWRVHUYLFLRV� \� WLHQGDV�WUDGLFLRQDOHV�

�� 2EWHQFLyQ�GHO�8QLYHUVR�$�WUDYpV�GH�XQ�FHQVR��VH�FRQRFH�HO�Q~PHUR�GH�HVWDEOHFLPLHQWRV�TXH�UHVSRQGHQ�D�XQD� GHILQLFLyQ�� 6L� HO� Q~PHUR� GH� HVWDEOHFLPLHQWRV� GHO� XQLYHUVR� GHILQLGR� HV� ORV�VXILFLHQWHPHQWH� JUDQGH� \� HVSDUFLGR� SRU� XQ� WHUULWRULR�� VH� HPSOHD� XQ� FHQVR�PXHVWUDO�� FRQ� IUDFFLyQ� VXILFLHQWH� SDUD� TXH� HO� UHVXOWDGR� VHD� HVWDGtVWLFDPHQWH�VXILFLHQWH��6L�QR�RFXUUHQ�DPEDV�FLUFXQVWDQFLDV��VH�VXHOH�REWHQHU�XQ�XQLYHUVR�SRU�EDUULGR� FRPSOHWR�� \D� VHD� JHRJUiILFR�� \D� VHD� SRU� OLVWDGRV� SUHYLRV�� DFWXDOL]DQGR�GLFKD� OLVWD�FRQ� ODV�DOWDV�\�EDMDV�TXH�VH�KD\DQ�SURGXFLGR��6HD�FXDO�VHD�HO�FHQVR�XWLOL]DGR�� HV� LPSRUWDQWH� TXH� VH� UHDOLFH� GH� IRUPD� FRQWLQXD� SDUD� TXH� QR� H[LVWDQ�GHVYLDFLRQHV�GH�OD�UHDOLGDG�GH�ORV FDQDOHV�GH�GLVWULEXFLyQ����
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���

�� 0XHVWUD�(VWDEOHFHU� XQD� PXHVWUD� UHSUHVHQWDWLYD� GHO� XQLYHUVR� REWHQLGR�� pVWD� VH� GHEH�HVWDEOHFHU�PiV�HQ�IXQFLyQ�GHO�YROXPHQ�GH�YHQWDV�GH�FDGD�FDQDO�TXH�HQ�IXQFLyQ�HO�Q~PHUR�GH�HVWDEOHFLPLHQWRV�TXH�FRQIRUPDQ�GLFKR�FDQDO�
�� &RODERUDFLyQ�GHO�HVWDEOHFLPLHQWR�6H� DFXGH� D� ORV� HVWDEOHFLPLHQWRV� SHUWHQHFLHQWHV� D� OD� PXHVWUD� SDUD� REWHQHU� VX�FRODERUDFLyQ� PHGLDQWH� XQ� FRQYHQLR� HQWUH� HO� LQVWLWXWR� LQYHVWLJDGRU� \� HO�HVWDEOHFLPLHQWR�� /R� TXH� VH� VROLFLWD� HV� TXH� GHMHQ� DO� LQVWLWXWR� WRPDU� GDWRV� HQ� HO�HVWDEOHFLPLHQWR��QR�TXH�OH�GLJDQ�ORV�GDWRV�
�� 5HFRJLGD�GH�GDWRV�/D� SHUVRQD� HQFDUJDGD� GH� UHFRJHU� OD� LQIRUPDFLyQ�� DSOLFD� OD� OODPDGD� HFXDFLyQ�EiVLFD�GHO�SDQHO�GH�GHWDOOLVWDV��SDUD�REWHQHU�ODV�YHQWDV�GHO�SHUtRGR�6D ��&S ± 6$  �9S6��VWRFNV�R�H[LVWHQFLDV� &��FRPSUDV� 9��YHQWDV� D��DQWHULRU� $��DFWXDO�� S��SHULRGR�
�� 2EWHQFLyQ�GH�OD�LQIRUPDFLyQ�8QD� YH]� UHFRJLGRV� ORV� GDWRV� GH� ORV� HVWDEOHFLPLHQWRV�� pVWRV� SDVDQ� SRU� YDULRV�FRQWUROHV�GH�FDOLGDG��'HVSXpV�VH�H[WUDSRODQ�D�QLYHO�GH�ODV�OODPDGDV�FpOXODV��TXH�VRQ� DTXHOORV SHTXHxRV� XQLYHUVRV� FRPSXHVWRV� SRU� HVWDEOHFLPLHQWRV� OR� PiV�KRPRJpQHRV�SRVLEOH�
�� $QiOLVLV�GH�OD�LQIRUPDFLyQ��7RGD� OD� LQIRUPDFLyQ� HV� DQDOL]DGD�� SUHVHQWDQGR� D� OD� HPSUHVD� FOLHQWH� ODV�FRQFOXVLRQHV� VREUH� OR� VXFHGLGR� HQ� HO� PHUFDGR� GXUDQWH� HO� ~OWLPR� SHUtRGR�LQYHVWLJDGR�
�����,QIRUPDFLyQ�TXH�SURSRUFLRQD�HO�SDQHO�GH�GHWDOOLVWDV�

/D� LQIRUPDFLyQ� TXH� SURSRUFLRQD� XQ� SDQHO� HV� PX\� DPSOLD�� HQ� JHQHUDO� VH�FHQWUD�HQ�WUHV�GLPHQVLRQHV��3HGUHW��6DJQLHU�\�&DPS������������
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� ÈUHD� JHRJUiILFD� GH� UHIHUHQFLD�� /DV� iUHDV� JHRJUiILFDV�GH�1LHOVHQ� HQ�(VSDxD�VRQ� R ÈUHD�PHWURSROLWDQD�GH�%DUFHORQD�R ÈUHD�GHO�QRUGHVWH�R ÈUHD�GH�OHYDQWH�R ÈUHD�PHWURSROLWDQD�GH�0DGULG�R ÈUHD�FHQWUR�R ÈUHD�GH�$QGDOXFtD�R ÈUHD�GHO�QRURHVWH�R ÈUHD�GHO�QRUWH�FHQWUR�� &DQDO�GH�GLVWULEXFLyQ�R�WLSR�GH�HVWDEOHFLPLHQWR�� 9DULDEOHV�GH�PDUNHWLQJ�SRU�SURGXFWR�PDUFD��FLIUDV�HQ�YDORU�DEVROXWR�\�UHODWLYR�VREUH� ODV� YHQWDV� HQ� XQLGDGHV� PRQHWDULDV�� XQLGDGHV� ItVLFDV� \� XQLGDGHV� GH�YROXPHQ�� URWDFLyQ� GH� VWRFNV�� HVWDEOHFLPLHQWRV� TXH� KDQ� FRPSUDGR� \� YHQGLGR�GLFKD� PDUFD�SURGXFWR� HQ� HO� SHUtRGR� GH� HVWXGLR�� HVWDEOHFLPLHQWRV� FRQ�ORFDOL]DFLRQHV�HVSHFLDOHV�GHO�SURGXFWR��FRQ�SURPRFLRQHV��HWF�
�����9HQWDMDV�H�LQFRQYHQLHQWHV�GH�ORV�SDQHOHV�GH�GHWDOOLVWDV�

(QWUH�ODV�YHQWDMDV�GHVWDFDQ�ODV�VLJXLHQWHV��'tH]�\�/DQGD�������������
� 3HUPLWHQ�FRQRFHU�HO�QLYHO�GH�HILFDFLD�GH�GHFLVLRQHV�GH�WLSR�FRPHUFLDO��SUHFLRV��SURPRFLRQHV��PHUFKDQGLVLQJ��RULHQWDGDV�KDFLD�ORV�FOLHQWHV�GH�OD�RUJDQL]DFLyQ�� 5HIOHMDQ� ODV� YHQWDV� UHDOHV� TXH� VH�KDQ� UHDOL]DGR�DO� FRQVXPLGRU� ILQDO�� VLQ� TXH�LQIOX\DQ�HQ�ORV�FiOFXORV�HO�QLYHO�GH�DOPDFHQDPLHQWR�� (V�XQ�SURFHGLPLHQWR�GH�UHFRJLGD�GH�LQIRUPDFLyQ�PX\�REMHWLYR�

$OJXQRV�LQFRQYHQLHQWHV�VRQ�
� /D� UHFRJLGD� GH� LQIRUPDFLyQ� HV� GH� WLSR� FXDQWLWDWLYD�� \� QR� FXDOLWDWLYD�� (VWR�LPSOLFD�QR�SRGHU�FRQRFHU�FRQ�HVWD�KHUUDPLHQWD� ODV�PRWLYDFLRQHV�\�DFWLWXGHV��TXH�OOHYDQ�D ORV�FOLHQWHV�ILQDOHV�D�FRPSUDU�R�QR�HO�SURGXFWR�
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� (O�FRVWH�SXHGH�OOHJDU�D�VHU�HOHYDGR�
�����$OJXQRV�SDQHOHV�GH�GHWDOOLVWDV�HQ�(VSDxD�
$&1LHOVHQ

/D�HPSUHVD�PiV�FRQRFLGD�TXH� OOHYD�D�FDER�HVWRV�HVWXGLRV�HQ�(VSDxD�HV�$&1LHOVHQ�� TXH� FUHy� HO� SDQHO� GH� GLVWULEXLGRUHV� HQ� (VWDGRV� 8QLGRV� HQ� ������ $�WUDYpV�GH�OD�SiJLQD�ZHE�GH�HVWD�HPSUHVD�KHPRV�REWHQLGR�LQIRUPDFLyQ�DFWXDOL]DGD�VREUH�ORV�SURGXFWRV�\�VHUYLFLRV�TXH�RIHUWD�HQ�QXHVWUR�SDtV�HQ�OD�DFWXDOLGDG�
6FDQWUDFN�� OD� HYROXFLyQ� GH� OD� WHFQRORJtD� DSOLFDGD� DO� VHFWRU� GHWDOOLVWD�� KD� VLGR� HO�LPSXOVRU� HQ� ORV� ~OWLPRV� DxRV� GH� XQD� QXHYD� IRUPD� GH� RSHUDU� HQ� ORV� SXQWRV� GH�YHQWD��$Vt��H[LVWH�XQD�HOHYDGD�SHQHWUDFLyQ�GH�ORV�739�HQ�ODV�WLHQGDV�GH�OLEUHVHUYLFLR�GH�DOLPHQWDFLyQ��LQFUHPHQWiQGRVH�GH�PDQHUD�H[SRQHQFLDO�HQ�RWUR�WLSR�GH�XQLYHUVRV�

(O� 3DQHO� GH�'HWDOOLVWDV�6FDQWUDFN�$&1LHOVHQ�� SLRQHUR� HQ� HO� GHVDUUROOR� GH�HVWD� PHWRGRORJtD� HQ� (VSDxD�� GRQGH� IXH� LPSODQWDGR� D� SDUWLU� GHO� DxR� ������DSURYHFKD�OD�WHFQRORJtD�DQWHULRUPHQWH�PHQFLRQDGD��UHSUHVHQWDQGR�DO�XQLYHUVR�GH�HVWDEOHFLPLHQWRV� HQ� UpJLPHQ� GH� OLEUHVHUYLFLR� GH� DOLPHQWDFLyQ� \� GURJXHUtD� \�UHFRJLHQGR� GH� PDQHUD� H[KDXVWLYD� OD� LQIRUPDFLyQ� VHPDQDO� GH� YHQWDV�� SUHFLRV��GLVWULEXFLRQHV�� SURPRFLRQHV���� 7RGR� GHQWUR� GH� XQ� iPELWR� WHPSRUDO� VHPDQDO� \� DO�QLYHO�Pi[LPR�GH�GHVDJUHJDFLyQ�HQ�ORV�SURGXFWRV��HO�FyGLJR�($1�
$Vt�� $&1LHOVHQ�� HQULTXHFH� OD� LQIRUPDFLyQ� REWHQLGD� GH� ORV� 739� GH� ODV�WLHQGDV�� FRQ� OD� UHFRJLGD� GH� ORV� �GDWRV� FDXVDOHV��� TXH� SHUPLWHQ� HVWDEOHFHU� ODV�UHODFLRQHV�FDXVD�HIHFWR�GH�OD�DFWLYLGDG�SURPRFLRQDO�UHDOL]DGD�SRU�QXHVWUD�PDUFD�R�SRU� ODV� PDUFDV� GH� OD� FRPSHWHQFLD�� /D� UHG� GH� FDPSR� UHFRJH� FDGD� VHPDQD�� HQ�WRGRV� ORV� HVWDEOHFLPLHQWRV� GH� OD� PXHVWUD�� OD� LQIRUPDFLyQ� UHODWLYD� D� OD� DFWLYLGDG�SURPRFLRQDO� GH� FDGD� UHIHUHQFLD�� H[SRVLFLRQHV� HVSHFLDOHV�� SURGXFWRV JUDWLV��SXEOLFLGDG� GHO� GHWDOOLVWD�� 'H� HVWD� IRUPD� SXHGHQ� VHU� HYDOXDGDV� FDGD� XQD� GH� ODV�DFWLYLGDGHV�SURPRFLRQDOHV�
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/D�HVWUHFKD� FRODERUDFLyQ� FRQ� ODV� FDGHQDV�GH� GLVWULEXFLyQ�SHUPLWH�RIUHFHU�XQRV� GDWRV� DOWDPHQWH� ILDEOHV�� QR� VyOR� SDUD� HO� WRWDO� QDFLRQDO�� VLQR� WDPELpQ� SDUD�FDGD� XQR� GH� ORV� GHVJORVHV� UHJLRQDOHV�� (VWR� KDFH� TXH�� GtD� D� GtD�� SRGDPRV� LU�SURIXQGL]DQGR�HQ�PD\RU�PHGLGD�HQ�OD�LQIRUPDFLyQ��OOHJDQGR�D�IDFLOLWDU�OD�GH�FLHUWRV�FDQDOHV�SRU�iUHDV�JHRJUiILFDV�
6FDQWUDFN�� IDFLOLWD� GH� PDQHUD� HVWiQGDU� LQIRUPDFLyQ� GH� YHQWDV�� SUHFLRV� \�GLVWULEXFLRQHV� WDQWR�SDUD�HO�PHUFDGR�WRWDO��SDUD� ODV� WLHQGDV�HQ�SURPRFLyQ�YHUVXV�WLHQGDV�VLQ�SURPRFLyQ�\�FXHQWD�FRQ�YDULDEOHV�WDOHV�FRPR�OD�YHQWD�EDVH��REWHQLGD�PHGLDQWH�OD�XWLOL]DFLyQ�GH�XQ�PRGHOR�PDWHPiWLFR�VRILVWLFDGR�TXH�SHUPLWH�HYDOXDU�HO�SDWULPRQLR�GH�OD�PDUFD�IUHQWH�D�VX�YHQWD�WRWDO��\�VX�FRPSDUDFLyQ�UHVSHFWR�D�ODV�PDUFDV�GH�OD�FRPSHWHQFLD�

3DQHO�GH�GHWDOOLVWDV��(VWD�KHUUDPLHQWD�GH��Pi[LPD�FREHUWXUD���WUDWD�GH�IDFLOLWDU� OD�YLVLyQ� PiV� DPSOLD� GH� FDGD� PHUFDGR�� DERUGDQGR� XQD� JDPD� PX\� FRPSOHWD� GH�8QLYHUVRV� TXH� D\XGDUi� HQ� OD� SODQLILFDFLyQ� HVWUDWpJLFD� GLIHUHQFLDGD� SRU� FDQDOHV�GHWDOOLVWDV�
3RU� HOOR�� HO� HVSHFWUR� GH� FDQDOHV� HQ� ORV� TXH� $&1LHOVHQ� WUDEDMD�� VH� KD�LQFUHPHQWDGR� FRQVLGHUDEOHPHQWH� GHVGH� OD� LPSODQWDFLyQ� GH� OD� FRPSDxtD� HQ�(VSDxD�� H[SOLFDQGR� ORV�PHUFDGRV�� D� WUDYpV� GH� OD� LQIRUPDFLyQ GH� ORV� SXQWRV� GH�YHQWD� HQ� ORV� VLJXLHQWHV� XQLYHUVRV�� KLSHUPHUFDGRV�� VXSHUPHUFDGRV�� WLHQGDV�WUDGLFLRQDOHV�� FKDUFXWHUtDV�� OHFKHUtDV�� GURJXHUtDV�� EDUHV�� FDIHWHUtDV�� KRWHOHV��UHVWDXUDQWHV�� GLVFRWHFDV� \� EDUHV� QRFWXUQRV�� IDUPDFLDV�� WLHQGDV� GH�HOHFWURGRPpVWLFRV�� JDVROLQHUDV�� WDOOHUHV� GH� FRFKHV�� WLHQGDV� GH� WHOHIRQtD��PXHEOLVWDV�\�IHUUHWHUtDV��
/D�EDVH�GHO�3DQHO�GH�'HWDOOLVWDV�HV�OD�HVWUHFKD�FRODERUDFLyQ�FRQ�HO�VHFWRU�GHWDOOLVWD�GH�OD�GLVWULEXFLyQ��$Vt��KR\�HQ�GtD�FXHQWDQ�FRQ�PiV�GH�������SXQWRV�GH�YHQWD�YLVLWDGRV� UHJXODUPHQWH�SRU�VX�GHSDUWDPHQWR�GH�FDPSR��(VWD�FRODERUDFLyQ�SHUPLWH�RIUHFHU�XQRV�GDWRV�DOWDPHQWH�ILDEOHV��QR�VyOR�SDUD�HO�PHUFDGR�WRWDO��VLQR�TXH�HVWiQ�HQ�FRQGLFLRQHV�GH�JDUDQWL]DU�UHSUHVHQWDFLyQ�D�QLYHO�UHJLRQDO��DO�FRQWDU�FRQ� OD�PD\RUtD�GH�ODV�FDGHQDV�GH�iPELWR� ORFDO��DOJXQDV�GH�HOODV� LPSUHVFLQGLEOHV�
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GHQWUR�GH�VX�]RQD�GH�LQIOXHQFLD��(VWR�KDFH�TXH�GtD�D�GtD��VH�SXHGD�LU�GHVJORVDQGR�HQ�PD\RU�PHGLGD�OD� LQIRUPDFLyQ�� OOHJDQGR�D�IDFLOLWDU� ORV�GDWRV�GH�FLHUWRV�FDQDOHV�SRU�iUHDV�JHRJUiILFDV�
,QIRUHV��,5,��

(VWD�PXOWLQDFLRQDO�TXH�OOHYD�PXFKRV�DxRV�IXQFLRQDQGR�HQ�(VWDGRV�8QLGRV�\�RWURV�PXFKRV�SDtVHV��VH�KD�LQFRUSRUDGR�UHFLHQWHPHQWH�D�QXHVWUR�SDtV��)RUPDGD�HQ� ����� FRPR� XQD� MRLQW� YHQWXUH� HQWUH� ,QIRUPDWLRQ� 5HVRXUFHV�� ,QF�� \� 0HGLD�3ODQLQJ�� OD� VXEVLGLDULD� HVSDxROD� HV� XQD� GH� ODV� GH� PiV� UHFLHQWH� DGTXLVLFLyQ� DO�JUXSR�HXURSHR��(VWD�HPSUHVD�HV� OD�TXH�QRV�KD� IDFLOLWDGR� ORV�GDWRV�GHO�SDQHO�GH�GHWDOOLVWDV� DJUHJDGR�� TXH� KHPRV� XWLOL]DGR� HQ� HO� DQiOLVLV� GH� GDWRV�� ,QIRUPDWLRQ�5HVRXUFHV� (VSDxD� �,5,�� RIUHFH� XQ� SDQHO� GH� GHWDOOLVWDV� DO VHUYLFLR� GH� XQ�UiSLGDPHQWH� FDPELDQWH� PHUFDGR� GH� ELHQHV� GH� FRQVXPR�� \� WLHQH� XQ� DFXHUGR�FRPHUFLDO�FRQ�7D\ORU�1HOVRQ�6RIUHV�TXH�SHUPLWH�XQ�DQiOLVLV�FRRUGLQDGR�GHO�SDQHO�GH�FRQVXPLGRUHV�\�SDQHO��GH�GHWDOOLVWDV��
(O� VHUYLFLR� GHO� SDQHO� GH� GHWDOOLVWDV� HQ� (VSDxD�� HVWi� EDVDGR� HQ� ORV� GDWRV�UHFRJLGRV�FRQ�HVFiQHU HOHFWUyQLFRV�HQ�HO�SXQWR�GH�YHQWD�GH�ODV�WLHQGDV�PLQRULVWDV��&XEUH�SURGXFWRV�GH�DOLPHQWDFLyQ��KRJDU��GURJXHUtD��FXLGDGR�H�KLJLHQH�SHUVRQDO�\�EHELGDV�HQ�VXSHUPHUFDGRV�H�KLSHUPHUFDGRV�HQ�WRGD�(VSDxD��$xDGLHQGR DO�SDQHO�GHWDOOLVWD� HO� GH� DFWLYLGDGHV� SURPRFLRQDOHV�� 3URPRWLRQ6FDQ�� ORV� FOLHQWHV� SXHGHQ�HYDOXDU� HO� LPSDFWR� GH� ODV� DFWLYLGDGHV� SURPRFLRQDOHV� HQ� ODV� YHQWDV�� ,5,� KD�GHVDUUROODGR�XQ�VRIWZDUH�VRILVWLFDGR�SDUD�DFFHGHU��JHVWLRQDU�\�DQDOL]DU�ODV�EDVHV�GH�GDWRV�TXH�FUHD��(O�YDORU�GH�ORV�GDWRV�SXHGH�VHU�H[SORWDGR�PHMRU�D�WUDYpV�GH�ORV�VHUYLFLRV�GH�FRQVXOWRUtD�GH�,5,�
/RV� GRV� SULQFLSDOHV� PpWRGRV� GH� UHFROHFFLyQ� GH� GDWRV� VRQ� ORV� HVFiQHU�HOHFWUyQLFRV� \� OD� DXGLWRUtD� HQ� SHUVRQD� HQ� HO� FRPHUFLR�� /DV� FDGHQDV� GHWDOOLVWDV�FRODERUDGRUDV��RIUHFHQ�VHPDQDOPHQWH�ORV�GDWRV�GH�YHQWD�GH�XQD�PXHVWUD�R�FHQVR�GH� VXV� WLHQGDV�� /RV� GDWRV� LQFOX\HQ� XQ� UHJLVWUR� GH� WRGRV� ORV� tWHPV� HVFDQHDGRV��

� ,QIRUPDFLyQ�UHFRJLGD�GH�OD�SiJLQD�:HE�GH�OD�HPSUHVD��ZZZ�LQIRUHV�FRP��������
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LQFOX\HQGR� OD� GHVFULSFLyQ� GHO� SURGXFWR� \� SUHFLR�� &DGD� UHJLVWUR� HV� UHYLVDGR� \�FKHTXHDGR�SDUD�XQD�PD\RU�SUHFLVLyQ�
'DWRV� FRQ� LQIRUPDFLyQ� UHODWLYD� D� ODV� SURPRFLRQHV� GHQWUR� GH� OD� WLHQGD��SXHGHQ� VHU� XQLGRV� D� ODV� YHQWDV� \� SUHFLRV�� FUHDQGR� XQD� EDVH� GH� GDWRV�FRPSOHWDPHQWH� LQWHJUDGD�� (VWRV� GDWRV� FDXVDOHV� FRQVLVWHQ� HQ� LQIRUPDFLyQ� TXH�SXHGH� H[SOLFDU� ORV� FDPELRV� HQ� ODV� YHQWDV� GH� ORV� SURGXFWRV�� WDOHV� FRPR�SURPRFLRQHV�� ORFDOL]DFLRQHV� HVSHFLDOHV��PXOWLFRPSUDV�� DVt� FRPR� RWURV� GDWRV� GH�SURPRFLRQHV�\�PHUFKDQGLVLQJ�UHODFLRQDGRV�FRQ�ODV�YHQWDV�GH�ORV�SURGXFWRV�
(Q�DOJXQRV�FDVRV��GRQGH�KD\�XQD�EDMD�SUHVHQFLD�GH�HVFiQHU HOHFWUyQLFRV�HQ� XQ� VHFWRU� HQ� SDUWLFXODU�� R� SDUD� SURGXFWRV� TXH� QR� VH� SXHGHQ� HVFDQHDU� �SRU�HMHPSOR� FRQ� SHVR� YDULDEOH��� ORV� PLHPEURV� GHO� SHUVRQDO� GH� FDPSR� YLVLWDQ� OD�PXHVWUD� GH� WLHQGDV�� REWHQLHQGR� OD� LQIRUPDFLyQ� GH� ODV� YHQWDV�� D� WUDYpV� GH� XQDDXGLWRUtD�PDQXDO�GH�ODV XQLGDGHV�DOPDFHQDGDV�\�FRPSUDGDV�HQ�XQ�SHUtRGR�GDGR�8QD� YH]� TXH� VH� DJUXSDQ� WRGRV� ORV� GDWRV� QHFHVDULRV�� VH� HMHFXWDQ� XQD� VHULH� GH�SURFHGLPLHQWRV�HVWDGtVWLFRV�SDUD�VHSDUDU� ODV�YHQWDV�GLDULDV� �EDVH��GH� ODV�YHQWDV�GHELGDV�D�ODV�SURPRFLRQHV��LQFUHPHQWDOHV��
3RU�~OWLPR��VH�DSOLFDQ�ODV�SUR\HFFLRQHV�D�ORV�GDWRV�GH�OD�PXHVWUD�GH�WLHQGDV�\� VH� FDOFXOD� XQD� UHSUHVHQWDFLyQ� SUHFLVD� GH� OD� DFWLYLGDG� GH� YHQWDV� D� QLYHOHV�QDFLRQDO��UHJLRQDO��VHFWRULDO�\�GH�FDGHQD�
(O� FHQVR� GH� IRUPDWRV� GHWDOOLVWDV� VH� XVD� SDUD� HVWDEOHFHU� \� PDQWHQHU�ILHOPHQWH�HO�XQLYHUVR�GHO�SDQHO��(O� WUDEDMR�GH�UHFRSLODFLyQ�GH�GDWRV�GH�FDPSR�VH�FRPSOHWD�EDMR�FRQWUROHV�HVWULFWRV�GH�FDOLGDG�

���3$1(/(6�'(�$8',(1&,$6�
*UDQGH�\�$EDVFDO������������������DSRUWDQ�LQIRUPDFLyQ�VREUH�HVWH�WLSR�GH�SDQHOHV��TXH�YLVOXPEUDUHPRV�GH�IRUPD�HVFXHWD��\D�TXH�VH�DSDUWDQ�GHO�REMHWLYR�GH�HVWD�LQYHVWLJDFLyQ��
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/DV�HPSUHVDV�QHFHVLWDQ�HODERUDU�FDPSDxDV�GH�FRPXQLFDFLyQ�\�GHQWUR�GH�pVWDV� GH� SXEOLFLGDG�� TXH� GHEHQ� LPSDFWDU� DO� PD\RU� Q~PHUR� GH� SHUVRQDV� GH� VX�SREODFLyQ� REMHWLYR� �WDUJHW��� DO� PHQRU� FRVWH� SRVLEOH�� &XDQWLILFDU� HO� FRVWH� \�UHQGLPLHQWR� GH� HVWDV� FDPSDxDV� HV� DOJR� EDVWDQWH� FRPSOHMR� SDUD� FXDOTXLHU�HPSUHVD�
/DV�DJHQFLDV�SXEOLFLWDULDV�\�ORV�LQVWLWXWRV�GH�PHUFDGR�FRQRFHQ�ORV�OHFWRUHV�GH�SUHQVD�\�ODV�DXGLHQFLDV�GH�ORV�PHGLRV�FRPR�UDGLR�\�WHOHYLVLyQ��&RQWDU�FRQ�HVWD�LQIRUPDFLyQ� HV� IXQGDPHQWDO� SDUD� TXH� ODV� HPSUHVDV� GLVHxHQ� FDPSDxDV� GH�FRPXQLFDFLyQ�HILFDFHV�\�HILFLHQWHV�
/RV�HVWXGLRV�GH�DXGLHQFLDV�PiV�VLJQLILFDWLYRV�HQ�QXHVWUR�SDtV�VRQ��(VWXGLR�*HQHUDO�GH�0HGLRV��SDQHO�GLDULR�GH�HVFXFKD�GH�&DWDOXxD��SDQHO�GH�DXGtPHWURV�GH�6RIUHV�$�0���HO�HVWXGLR�&,(6�\�HO�GHO�,QVWLWXWR�GH�0HGLRV�\�$XGLHQFLDV��
(O�SDQHO�PiV�LPSRUWDQWH�GH�HVWH�WLSR�HV�HO�SDQHO�GH�DXGtPHWURV�GH�6RIUHV�$�0��8Q�DXGtPHWUR�HV�XQ�DSDUDWR�TXH�GHWHFWD�\�UHJLVWUD�OD�IUHFXHQFLD�GH�RQGD�TXH�UHFLEH�XQ�WHOHYLVRU��&DGD�SHUVRQD�GHO�KRJDU�HQ�HO�TXH�KD\�LQVWDODGR�XQ�DXGtPHWUR��WLHQH�DVLJQDGR�XQ�Q~PHUR��TXH�GHEHQ�SXOVDU�FXDQGR�YHQ�OD�WHOHYLVLyQ��8Q�FHQWUR�GH�UHFRJLGD�GH�GDWRV��UHFLEH�D�WUDYpV�GH�XQ�PyGHP��WRGRV�ORV�GDWRV�HQWUH�ODV���\�ODV���GH�OD�PDGUXJDGD�
(O�DXGtPHWUR�HV�XQ�SDQHO�HOHFWUyQLFR��UHFRJH�OD�PLVPD�LQIRUPDFLyQ�TXH�XQ�SDQHO� \� WLHQH� VXV� PLVPDV� FDUDFWHUtVWLFDV� EiVLFDV�� XQD� PXHVWUD� HVWDEOH� TXH�SURSRUFLRQD�LQIRUPDFLyQ�SHULyGLFD��HQ�HVWH�FDVR�GLDULD��&RQVLGHUD�DXGLHQFLD�D�ODV�SHUVRQDV�TXH�SHUPDQHFHQ�PiV�GH�FLQFR�VHJXQGRV�VLQWRQL]DQGR�XQ�FDQDO��SRU�OR�TXH�VLUYH�SDUD�PHGLU�DXGLHQFLDV�SXEOLFLWDULDV��
(O�SDQHO�OR�FRPSRQHQ������SHUVRQDV�PD\RUHV�GH��� DxRV��/D�PXHVWUD�GH�DXGtPHWURV�HV�GH������ UHSDUWLGRV�HQ�����SREODFLRQHV�HVSDxRODV��(O�SDQHO� WLHQH�DOJXQDV�OLPLWDFLRQHV�FRPR�TXH�QR�GLFH�VL�ODV�SHUVRQDV�HVWiQ�YLHQGR�UHDOPHQWH�OD�FDGHQD�VLQWRQL]DGD��QR�UHFRJH�LQIRUPDFLyQ�GH�SURJUDPDV�TXH�VH�YHQ�HQ� OXJDUHV�S~EOLFRV�FRPR�EDUHV��KRWHOHV��HWF�
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���,03257$1&,$�'(/�(6&È1(5�(1�/26�'$726�'(�3$1(/�
(O UHJLVWUR� DXWRPiWLFR� GH� FRPSUDV� HQ� HO� SXQWR� GH� YHQWD�� DEUH� QXHYDV�RSRUWXQLGDGHV� SDUD� OD� HVWLPDFLyQ� GH� PRGHORV�� \� HVWR� HV� SRVLEOH� JUDFLDV� DO�HVFiQHU��6L�ELHQ�KDFH�XQRV�DxRV�HO�FRVWH�GH�ORV�PLVPRV�\�OD�EDMD�LPSODQWDFLyQ�GH�FRGLILFDFLyQ� GH� ORV� SURGXFWRV�� HUD� XQ� REVWiFXOR� SDUD� VX� LPSODQWDFLyQ�� KR\� GtD�HVWRV�REVWiFXORV�KDQ�VLGR�VXSHUDGRV�FRQ�FUHFHV��(O�p[LWR�REWHQLGR�SRU�HO�HVFiQHU�HQ� ORV� GLVWLQWRV� IRUPDWRV� FRPHUFLDOHV�� VH� GHEH� SULQFLSDOPHQWH� D� ODV� VLJXLHQWHV�UD]RQHV��)HUQiQGH]������������

x (O�HPSOHR�GHO�FyGLJR�($1�HQWUH�ORV�IDEULFDQWHV�x 5HGXFFLyQ�GH�ORV�SUHFLRV�GHO�HVFiQHU�x $KRUUR�HQ�FRVWHV�SDUD�OD�HPSUHVD�x )iFLO�XVR�x &DGD�YH]�WLHQHQ�PiV�SUHVWDFLRQHV�x (YLWDQ�HUURUHV�GH�FDMD�x 0HMRUD�OD�JHVWLyQ�GH�VWRFNV�x 0D\RU�UDSLGH]�GH�GHVSDFKR�HQ�FDMD�
$GHPiV�GH� WRGDV�HVWDV� UD]RQHV�\�YHQWDMDV��VREUHVDOH�HQ�JUDQ�PDQHUD� OD�FDQWLGDG�GH� LQIRUPDFLyQ�TXH�VH�SXHGH�REWHQHU�D� WUDYpV�GH�HOORV�� FRQ� OD�FXDO� VH�SXHGH�PHMRUDU�HO�SURFHVR�GH�WRPD�GHFLVLRQHV�HQ�OD�HPSUHVD��/RV�GDWRV�REWHQLGRV�D� WUDYpV� GH� HVWH� PHFDQLVPR� SXHGHQ� VHU� UiSLGDPHQWH� HQWUHJDGRV�� $GHPiV�WLHQGHQ� D� VHU� PX\� H[DFWRV� SRUTXH� VRQ� SDUWH� GHO� FREUR� GH� FDMD� \� GHO� SURFHVR�FRQWDEOH�� 2WUD� LPSRUWDQWH� YHQWDMD� GH� ORV� GDWRV� GH� HVFiQHU�� HV� TXH� HOORV�VXPLQLVWUDQ� HO� HQWRUQR� FRPSHWLWLYR� GH� OD� GHFLVLyQ� GHO� FRPSUDGRU� �*XDGDJQL� \�/LWWOH�� ���������������3HUPLWHQ� UHFRJHU� IiFLOPHQWH� LQIRUPDFLyQ�\� FRQVWUXLU�EDVHV�GH� GDWRV� FRQ� LQIRUPDFLyQ� VREUH� YHQWDV� \� YDULDEOHV� GH� PDUNHWLQJ�� FRQ� HOOD� VH�SXHGHQ�HVWLPDU� IXQFLRQHV�GH� UHVSXHVWD�\�GHFLVLRQHV�GH�SUHFLRV�SURPRFLRQHV�HQ�WLHPSR�UHDO��.DO\DQDP������������
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'H�WRGDV�IRUPDV��HVWH�PpWRGR�GH�UHFROHFFLyQ�GH�LQIRUPDFLyQ�QR�HV�H[DFWR�GHO�WRGR��HQ�XQD�LQYHVWLJDFLyQ�OOHYDGD�D�FDER�SRU�*RRGVWHLQ���������������LQGLFD�TXH� HQ� ORV� VLVWHPDV� GH� HVFiQHU�� KD\� IDOORV� HQWUH� ORV� SUHFLRV� FDUJDGRV� D� ORV�FOLHQWHV� \� ORV� TXH� DSDUHFHQ� HQ� ODV� HVWDQWHUtDV��'DGR� HO� VLJQLILFDWLYR� Q~PHUR�GH�FDPELRV� GH� SUHFLR� TXH� VH� KDFHQ� VHPDQDOPHQWH� GHQWUR� GH� XQD� WLHQGD�� HV�PiV�SUREDEOH�TXH�ORV�UDWLRV�GH�HUURU�VHDQ�PiV�DOWRV�SDUD�ORV�SURGXFWRV�SURPRFLRQDGRV�TXH�SDUD�ORV�QR�SURPRFLRQDGRV��7DPELpQ�HV�FLHUWR��FRPR�VH�FRPSUXHED�HQ�HVWH�HVWXGLR�� TXH� HO� SDWUyQ� GH� HUURUHV� IDYRUHFH� D� ORV� GHWDOOLVWDV� VREUH� ORV�FRQVXPLGRUHV�� HV� GHFLU�� OD� SUREDELOLGDG� GH� TXH� D� XQ� FRQVXPLGRU� OH� FREUHQ� XQ�SUHFLR�VXSHULRU�DO�TXH�DSDUHFH�HQ�ODV�HVWDQWHUtDV��HV�PD\RU�GH�TXH�OH�FREUHQ�XQ�SUHFLR� LQIHULRU�� $OJXQRV� GHWDOOLVWDV� KDQ� FRPHQWDGR� TXH� HVWR� RFXUUH�� HQ� PD\RU�PHGLGD�� ORV�SULPHURV�GtDV�GH� OD�VHPDQD�HQ�XQ�SURGXFWR�HQ�RIHUWD��VLQ�HPEDUJR��ORV� UHVXOWDGRV� GH� HVWD� LQYHVWLJDFLyQ� LQGLFDQ� TXH� HVRV� HUURUHV� VRQ� LJXDOPHQWH�SUREDEOHV�HQ�FXDOTXLHU�GtD�GH� OD�VHPDQD��$OJXQDV� LQYHVWLJDFLRQHV�VXJLHUHQ�TXH�ORV� FRQVXPLGRUHV� WLHQHQ� XQD� ]RQD� GH� LQGLIHUHQFLD� DOUHGHGRU� GHO� SUHFLR�� TXH�VLJQLILFD�TXH�OLJHUDV�GHVYLDFLRQHV�GH�XQ�SUHFLR�GH�UHIHUHQFLD�QR�VRQ�QRWDGDV��3RU�WDQWR��ORV�FRQVXPLGRUHV�QR�VyOR�IDOODQ�DO�UHFRUGDU�SUHFLRV�DFWXDOHV��VLQR�WDPELpQ�OR�KDFHQ�SDUD�GHWHFWDU�HUURUHV��FXDQGR�HO�SUHFLR�FDUJDGR�HV�FHUFDQR�SHUR�QR�LJXDO�DO�SUHFLR� FRUUHFWR� �TXH�GHEH� VHU� HO� GH� OD� HVWDQWHUtD���$GHPiV�HVWH� WLSR� GH�HUURUHV�SXHGHQ�SURYRFDU�VHVJRV�HQ� ORV�HVWXGLRV�TXH� ORV�DFDGpPLFRV KDFHPRV�FRQ�HVWH�WLSR�GH�GDWRV��
(Q�(VSDxD��WDPELpQ�VH�KDQ�KHFKR�DOJXQRV�HVWXGLRV�SDUD�DQDOL]DU�VL�H[LVWHQ�GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� ORV� SUHFLRV� PDUFDGRV� \� FREUDGRV� D� ORV�FRQVXPLGRUHV�� HQ� HVWDEOHFLPLHQWRV� �FRQFUHWDPHQWH� KLSHUPHUFDGRV� GHO� iUHD�PHWURSROLWDQD�GH�6HYLOOD��TXH�XWLOL]DQ�FyGLJRV�GH�EDUUDV�\�HVFiQHU��/D�DXWRUD�3HUDO��������������KDFH�XQD�JUDQ�UHYLVLyQ�GH�OD�OLWHUDWXUD�VREUH�HO�WHPD�FLWDQGR�HVWXGLRV�FRPR� ORV� GH�� /DQJKHU� \� 5RELQVRQ� �������� 'LFNVRQ� \� 6DZ\HU� �������� *DUODQG���������*RRGVWHLQ�\ (VFDODV��������\�*UHZDO�\�&DPSHDX���������(Q�VX�DSOLFDFLyQ�REWLHQH�ORV�VLJXLHQWHV�UHVXOWDGRV�UHOHYDQWHV��3HUDO����������������

� (O�SRUFHQWDMH�GH�SUHFLRV�HUUyQHRV�IXH�GHO�������HQWUH�HO�SUHFLR�GHO�IROOHWR�\�HO�SUHFLR�GHO�OLQHDO�� (QWUH�HO�SUHFLR�GHO�IROOHWR \�GHO�SULFHFKHFNHU�HO�HUURU�IXH�GHO������
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� /RV�HUURUHV�HQWUH�HO�SUHFLR�GHO�OLQHDO�\�HO�GHO�HVFiQHU�GHO�������� (O� SUHFLR� TXH�PDUFD� HO� OLQHDO� HV�PD\RU� TXH� HO� SUHFLR� GHO� IROOHWR�� DXQTXH� ODV�GLIHUHQFLDV� SDUD� ORV� SURGXFWRV� DQDOL]DGRV� QR� VRQ� HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV��HVWR�SRGUtD�FRQFXUULU�HQ�XQ�VXSXHVWR�GH�SXEOLFLGDG�HQJDxRVD��� 6LQ� HPEDUJR�� HO� SUHFLR� ILQDO� TXH� WLHQHQ�TXH� DERQDU� ORV� FRQVXPLGRUHV� SRU� OD�FRPSUD�GH�ORV�SURGXFWRV�HV�PHQRU�TXH�HO�SUHFLR�SXEOLFDGR�HQ�ORV�IROOHWRV��SHUR�GH�QXHYR�ODV�GLIHUHQFLDV�QR VRQ�HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV�� 7DPELpQ� HO� SUHFLR� GHO� OLQHDO� HUD� HQ� PHGLD� PiV� DOWR� TXH� HO� FDUJDGR� D� ORV�FOLHQWHV��SHUR�HQ�FRQWUD�GH�ORV�GRV�FDVRV�DQWHULRUHV�� ODV�GLIHUHQFLDV�Vt� IXHURQ�HVWDGtVWLFDPHQWH�VLJQLILFDWLYDV�� /RV� HUURUHV� TXH� FRPHWHQ� FRQ� ORV� SUHFLRV� ORV� KLSHUPHUFDGRV� DQDOL]DGRV�� QR�HVWiQ� UHODFLRQDGRV� FRQ� HO�PRPHQWR� HQ� TXH� VH� UHDOL]y� OD� UHFRJLGD� GH� GDWRV��FRLQFLGLHQGR�FRQ�HO�HVWXGLR�DQWHULRUPHQWH�FLWDGR�GH�*RRGVWHLQ��������
(VWR�QRV�KDFH�UHFDSDFLWDU��\�SRQHU�GH�PDQLILHVWR�TXH�WDQWR�LQYHVWLJDGRUHV��FRPR�DVRFLDFLRQHV�\� IHGHUDFLRQHV�GH�FRQVXPLGRUHV�\�XVXDULRV�GHEHUtDQ�SUHVWDU�PiV�DWHQFLyQ�D�HVWH�SUREOHPD� $�SHVDU�GHO�LQFRQYHQLHQWH�FLWDGR��QDGLH�GXGD�GH�OD�XWLOLGDG�\�UHSHUFXVLyQ�TXH�WLHQHQ�OD�WHFQRORJtD�GHO�HVFiQHU�HQ�WRGR�HO�SURFHVR�GH�GLVWULEXFLyQ GH�SURGXFWRV�
(V� LPSRUWDQWH� FRQRFHU� WDPELpQ� OR� TXH� SLHQVDQ� ORV� SURIHVLRQDOHV� \� ORV�DFDGpPLFRV� VREUH� ORV� GDWRV� GH� HVFiQHU� \� VXV� DSOLFDFLRQHV�� %XFNOLQ� \� *XSWD���������������� KDFHQ� XQD� FRPSDUDFLyQ� HQWUH� OD� SHUVSHFWLYD� DFDGpPLFD� \�SURIHVLRQDO�GHO�XVR�FRPHUFLDO�GH� ORV�GDWRV�GH�HVFiQHU��$Vt� ORV�SURIHVLRQDOHV�GHO�PDUNHWLQJ��LQIRUPDURQ�TXH�HO�DQiOLVLV�GH�GDWRV�GH�HVFiQHU�KD�WHQLGR�PXFKR�p[LWR�\�KD� VLGR� DPSOLDPHQWH� DGRSWDGR� SDUD� OD� WRPD� GH� GHFLVLRQHV� HQ� GLYHUVRV� WHPDV�FRPR��SURPRFLRQHV�DO�FRQVXPLGRU��SUHFLRV�\�DFXHUGRV�FRPHUFLDOHV��6LQ�HPEDUJR��HQ� HVWUDWHJLDV� GH� SURGXFWR�� SXEOLFLGDG� \� GLVWULEXFLyQ� VX� XVR� KD� WHQLGR� XQ�GHVDUUROOR�H�LPSDFWR�PiV�OLPLWDGR��/RV�SURIHVLRQDOHV�GHO�PDUNHWLQJ�FRQVLGHUDQ�ODV�GHFLVLRQHV�GH�SUHFLRV�HVSHFLDOPHQWH�LPSRUWDQWHV�\�ORV�GDWRV�GH�HVFiQHU�VRQ�PX\�XWLOL]DGRV�HQ�HVWH�DVSHFWR��\�HO�PD\RU�XVR�GH� ORV�GDWRV�GH�HVFiQHU�������VH�KD�KHFKR�HQ�HVWD�YDULDEOH��
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'H� WRGDV� IRUPDV� %XFNOLQ� \� *XSWD� ������� ������ DSXQWDQ� ODV� EDUUHUDV� TXH�H[LVWHQ�SRU�SDUWH�GH�OD�LQGXVWULD�D�OD�DGRSFLyQ�GH�ORV�DQiOLVLV�GH�GDWRV�GH�HVFiQHU�
�� /RV�GLUHFWLYRV�GHEHQ�WHQHU�FRQILDQ]D�HQ�TXH�HO�DQiOLVLV�GHO�HVFiQHU�SXHGH�RIUHFHU�YHQWDMDV�WDQJLEOHV�VREUH�HO�MXLFLR�SHUVRQDO�X�RWURV�PpWRGRV��� $OWRV�FRVWHV�GH�ORV�GDWRV�GH�HVFiQHU�\�HVWXGLRV�HVSHFtILFRV�SDUD�FOLHQWHV��� ,QWURGXFLU�QXHYDV�WpFQLFDV�GH�DQiOLVLV�VH�SXHGH�HQFRQWUDU�FRQ�H[SHFWDWLYDV�GH�FOLHQWHV�SRFR�UHDOLVWDV��� /DV� JUDQGHV� HPSUHVDV� SLHQVDQ� TXH� VRQ� ORV� PD\RUHV� XVXDULRV� GH� ODV�WpFQLFDV�GH�DQiOLVLV�PiV�DYDQ]DGDV�

/RV� DFDGpPLFRV� SXHGHQ� D\XGDU� D� DFHOHUDU� OD� GLIXVLyQ� GH� HVWDV� WpFQLFDV��XWLOL]DQGR�PRGHORV�TXH�SURSRUFLRQHQ�UHVXOWDGRV��LPSRUWDQWHV�\�ILDEOHV�TXH�D\XGHQ�D�ODV�HPSUHVDV�D�WRPDU�GHFLVLRQHV�PiV�FRKHUHQWHV�\�DFHUWDGDV�
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5()(5(1&,$6�%,%/,2*5È),&$6
� %XFNOLQ�� 5�(�� \� *XSWD�� 6�� ������� �&RPPHUFLDO� 8VH� RI� 83&� 6FDQQHU� 'DWD��,QGXVWU\�DQG $FDGHPLF�3HUVSHFWLYHV���0DUNHWLQJ�6FLHQFH��9RO������������������
� %XWLxi� -LPHQH]�� -�,�� �������� ³(O� 3DQHO� GH� &RQVXPLGRUHV´� HQ� ³0DQXDO� GH�,QYHVWLJDFLyQ�&RPHUFLDO´��2UWHJD�0DUWtQH]��(���HG��3LUiPLGH��0DGULG�
� 'H�OD�)XHQWH�\�GH�OD�5HYLOOD�*����������³(O�3DQHO�GH�'HWDOOLVWDV´�HQ�³0DQXDO�GH�,QYHVWLJDFLyQ�&RPHUFLDO´��2UWHJD�0DUWtQH]��(���HG��3LUiPLGH��0DGULG�
� 'tH]�GH�&DVWUR��(�&��\�/DQGD�%HUFHEDO��-���������³,QYHVWLJDFLyQ�HQ�0DUNHWLQJ���(G��&LYLWDV��0DGULG�
� )HUQiQGH]� )HUQiQGH]�� -�&�� �������� ³1XHYDV� 7HFQRORJtDV� \� 'LVWULEXFLyQ�&RPHUFLDO´�HQ�³'LVWULEXFLyQ�&RPHUFLDO´��'tH]�GH�&DVWUR��(�&���HG��0F*UDZ�+LOO�����(GLFLyQ��0DGULG�
� *RRGVWHLQ��5�&����������83&�6FDQQHU�3ULFLQJ�6\VWHPV��$UH�7KH\�$FFXUDWH"���-RXUQDO�RI�0DUNHWLQJ��9RO������$EULO���������
� *UDQGH�(VWHEDQ��,��\�$EDVFDO�)HUQiQGH]��(����������)XQGDPHQWRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ�&RPHUFLDO���(G��(6,&�����HGLFLyQ��0DGULG�
� *UHHQH��:�+����������$QiOLVLV�(FRQRPpWULFR�� (G��3UHQWLFH�+DOO�����HGLFLyQ��0DGULG�
� *XDGDJQL�� 3�0�� 	� /LWWOH�� -�'�&�� ������� �$� /RJLW� 0RGHO� RI� %UDQG� &KRLFH�&DOLEUDWHG�RQ�6FDQQHU�'DWD���0DUNHWLQJ�6FLHQFH��9RO�����������������
� *XDGDJQL��3�0��	�/LWWOH��-�'�&���������³:KHQ�DQG�:KDW�WR�%X\��$�1HVWHG�/RJLW�0RGHO�RI�&RIIHH�3XUFKDVH���-RXUQDO�RI�)RUHFDVWLQJ��9RO��������������
� .DO\DQDP�� .�� ������� �3ULFLQJ� 'HFLVLRQV� 8QGHU� 'HPDQG� 8QFHUWDLQW\�� $�%D\HVLDQ�0L[WXUH�0RGHO�$SSURDFK���0DUNHWLQJ�6FLHQFH��9RO������������������
� .RHOHPHLMHU��.��\�2SSHZDO��+����������$VVHVVLQJ�WKH�(IIHFWV�RI�$VVRUWPHQW�DQG�$PELHQFH��$�&KRLFH�([SHULPHQWDO�$SSURDFK���-RXUQDO�RI�5HWDLOLQJ��9RO���� �������������
� .ULVKQDPXUWKL��/��\�5DM��6�3����������$Q�(PSLULFDO�$QDO\VLV�RI�WKH�5HODWLRQVKLS�%HWZHHQ� %UDQG� /R\DOW\� DQG� &RQVXPHU� 3ULFH� (ODVWLFLW\��� 0DUNHWLQJ� 6FLHQFH��9RO������������������
� .XPDU�� 9�� \� /HRQH�� 5�3�� ������� �0HDVXULQJ� WKH� (IIHFW� RI� 5HWDLO� 6WRUH�3URPRWLRQV�RQ�%UDQG�DQG�6WRUH�6XEVWLWXWLRQ���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������PD\R�����������
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� 3HGUHW��5��6DJQLHU�� /�� \�&DPS�� )�� ������� �/D� ,QYHVWLJDFLyQ�&RPHUFLDO�&RPR�6RSRUWH�GHO�0DUNHWLQJ���(G��'HXVWR��%LOEDR�
� 3HUDO�3HUDO��%�� ������� �([DFWLWXG�GH� ORV�3UHFLRV�%DVDGRV�HQ� ORV�&yGLJRV� GH�%DUUDV���$FWDV�GH�ODV�;,�-RUQDGDV�+LVSDQR�/XVDV�GH�*HVWLyQ�&LHQWtILFD��9RO��,,,����������
� 5R\��5���&KLQWDJXQWD��3�.��\�+DOGDU��6����������$�)UDPHZRUN�IRU�,QYHVWLJDWLQJ�+DELWV���7KH�+DQG�RI�WKH�3DVW���DQG�+HWHURJHQHLW\�LQ�'\QDPLF�%UDQG�&KRLFH���0DUNHWLQJ�6FLHQFH��9RO������������������
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%,%/,2*5$)Ë$�&2168/7$'$�
� $EH��0�� ������� �0HDVXULQJ�&RQVXPHU��1RQOLQHDU�%UDQG�&KRLFH�5HVSRQVH� WR�3ULFH���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� $EUDPVRQ��&���$QGUHZV��5�/���&XUULP��,�6��\�-RQHV��0����������3DUDPHWHU�%LDV�IURP�8QREVHUYHG�(IIHFWV�LQ�WKH�0XOWLQRPLDO�/RJLW�0RGHO�RI�&RQVXPHU�&KRLFH���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������QRYLHPEUH�����������
� $FNHUPDQ��'��\�7HOOLV��*����������&DQ�&XOWXUH�$IIHFW�3ULFHV"�$�&URVV�&XOWXUDO6WXG\�RI�6KRSSLQJ�DQG�5HWDLO�3ULFHV���-RUQDO�RI�5HWDLOLQJ��9RO�������������
� $OED�� -�:��� %URQLDUF]\N�� 6�0��� 6KLPS�� 7�� $�� \� 8UEDQ\�� -�(�� ������� �7KH�,QIOXHQFH� RI� 3ULRU� %HOLHIV�� )UHTXHQF\� &XHV�� DQG� 0DJQLWXGH� &XHV� RQ�&RQVXPHUV
� 3HUFHSWLRQV� RI� &RPSDUDWLYH� 3ULFH� 'DWD��� -RXUQDO� RI� &RQVXPHU�5HVHDUFK��9RO������6HSWLHPEUH�����������
� $OED�� -�:��� 0HOD�� &�)��� 6KLPS�� 7�$�� <� 8UEDQ\�� -�(�� ������� �7KH� (IIHFW� RI�'LVFRXQW)UHTXHQF\�&XH�DQG�'HSWK�RQ�&RQVXPHU�3ULFH�-XGJHPHQWV���-RXUQDO�RI�&RQVXPHU�5HVHDUFK��9RO������6HSWLHPEUH����������
� $OOHPE\��*�0���$URUD��1��\�*LQWHU��-�/�� ��������,QFRUSRUDWLQJ�3ULRU�.QRZOHGJH�LQWR�WKH�$QDO\VLV�RI�&RQMRLQW�6WXGLHV���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������0D\R�����������
� $QGUpDQL��-�&����������0pWKRGRORJLH�GHV�7HVW�GH�3UL[��XQ�eWDW�GH�/
DUW�� 5HYXH�)UDQoDLVH�GX�0DUNHWLQJ��1������������������
� $QJ�� 6�+��� /HRQJ�� 6�0�� \� .RWOHU�� 3�������� �7KH� $VLDQ� $SRFDO\SVH�� &ULVLV�0DUNHWLQJ�IRU�&RQVXPHUV�DQG�%XVLQHVVHV���/RQJ�5DQJH�3ODQQLQJ��9RO�������������
� $QyQLPR���������&RPSOH[�6\VWHP�*URXQGHG�LQ�('/3���'LVFRXQW�6WRUH�1HZV��2FWXEUH�����������
� $QyQLPR� ������� �'HVFXHQWR�� ODV� )URQWHUDV� VH� 'LOX\HQ��� $OLPDUNHW�� 1�� �����0D\R��������
� $QyQLPR�������� �/DV�7HQGHQFLDV�GHO�&RQVXPR�\�GHO�&RQVXPLGRU�HQ�HO�6LJOR�;;,���,QVWLWXWR�1DFLRQDO�GH�&RQVXPR��'tD�0XQGLDO�GHO�&RQVXPLGRU�
� $QyQLPR���������5HWDLO�6WRFNV�0HGLRFUH�LQ��������&KDLQ�6WRUH�$JH��9RO���������)HEUHUR��������
� $QyQLPR� ������� ³(IHFWRV� GH� ORV�3DJRV�HQ�(IHFWLYR�HQ�HO�3URFHVR�GH�9HQWDV�'XUDQWH� HO� 3HULRGR� GH� &RH[LVWHQFLD� GH� ODV� 'RV� 0RQHGDV´�� 6HFUHWDUtD� GH�
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(VWDGR�GH�(FRQRPtD��(QHUJtD�\�GH�OD�3HTXHxD�\�0HGLDQD�(PSUHVD��0LQLVWHULR�GH�(FRQRPtD�
� $QXDULR� 1LHOVHQ� ������� �*HVWLyQ� GH� &DWHJRUtDV� 6FDQ3UR��� $�&�� 1LHOVHQ�&RPSDQ\��6�$������������
� $UHOODQR�� 0�� ������� �,QWURGXFFLyQ� DO� $QiOLVLV� (FRQRPpWULFR� FRQ� 'DWRV� GH�3DQHO���'RFXPHQWR�GH�7UDEDMR�Q��������%DQFR�GH�(VSDxD�
� $]SLD]X��-����������³,PDJHQ�GH�ORV�HVWDEOHFLPLHQWRV�\�FDSWDFLyQ�GH�FOLHQWHODV��/D�FRQGXFWD�GH�SDWURQD]JR´��'LVWULEXFLyQ�\�&RQVXPR��1�����������
� $]SLD]X��-��\�6HYLOOD��0����������'HPDQGD�GH�6HUYLFLRV�&RPHUFLDOHV��$QiOLVLV�GH� ODV�3UHIHUHQFLDV�GH� ORV�&RQVXPLGRUHV���'LVWULEXFLyQ�\�&RQVXPR��1�� MXQLR�MXOLR��������
� %DOWDV��*��\�'R\OH��3����������5DQGRP�8WLOLW\�0RGHOV�LQ�0DUNHWLQJ�5HVHDUFK��$�6XUYH\���-RXUQDO�RI�%XVLQHVV�5HVHDUFK��9RO��������������
� %DUUHLUR��-�0��\�5X]R��(����������$QiOLVLV�GH�9DORU�GH�0DUFD�D�7UDYpV�GHO�/RJLW�0XOWLQRPLDO�� XQ� (VWXGLR� (PStULFR��� $FWDV� GHO� ;,,� (QFXHQWUR� GH� 3URIHVRUHV�8QLYHUVLWDULRV�GH�0DUNHWLQJ��6DQWLDJR�GH�&RPSRVWHOD��$�&RUXxD������������
� %HOO��'�5��\�%XFNOLQ��5�(���������³7KH�5ROH�RI�,QWHUQDO�5HIHUHQFH�3RLQWV�LQ�WKH�&DWHJRU\� 3XUFKDVH� 'HFLVLRQ��� � -RXUQDO� RI� &RQVXPHU� 5HVHDUFK�� 9RO�� ����6HSWLHPEUH�����������
� %HOO��'�5��\�/DWWLQ��-�0����������6KRSSLQJ�%HKDYLRU�DQG�&RQVXPHU�3UHIHUHQFH�IRU�6WRUH�3ULFH�)RUPDW��:K\��/DUJH�%DVNHW��6KRSSHUV�3UHIHU�('/3���0DNHWLQJ�6FLHQFH��9RO����������������
� %HOO��'�5��\�/DWWLQ��-�0����������6KRSSLQJ�%HKDYLRU�DQG�&RQVXPHU�3UHIHUHQFH�IRU�6WRUH�3ULFH�)RUPDW��:K\��/DUJH�%DVNHW��6KRSSHUV�3UHIHU�('/3���0DNHWLQJ�6FLHQFH��9RO����������������
� %HOO��'�5�� \� /DWWLQ�� -�0�� ������� �/RRNLQJ� IRU� /RVV�$YHUVLRQ� LQ�6FDQQHU�3DQHO�'DWD�� 7KH� &RQIRXQGLQJ� (IIHFW� RI� 3ULFH� 5HVSRQG� +HWHURJHQHLW\��� 0DUNHWLQJ�6FLHQFH��9RO������������������
� %HOO��'�5���%XFNOLQ��5�(��\�6LVPHLUR��&����������&RQVXPHU�6KRSSLQJ�%HKDYLRUV�DQG�,Q�6WRUH�([SHQGLWXUH�'HFLVLRQV���'RFXPHQWR�GH�7UDEDMR�
� %HOO��'�5���+R��7�+�� \�7DQJ��&�6�� ������� �'HWHUPLQLQJ�:KHUH�WR�6KRS��)L[HG�DQG� 9DULDEOH� &RVWV� RI� 6KRSSLQJ��� -RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK�� 9RO�� ����$JRVWR�����������
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� %HQ�$NLYD��0�� \� /HUPDQ��6�5�� ������� �'LVFUHWH�&KRLFH�$QDO\VLV�� 7KHRU\�DQG�$SSOLFDWLRQ�WR�7UDYHO�'HPDQG���(G��0,7�3UHVV��&DPEULGJH�
� %HUQp� 0DQHUR�� &��� 3HGUDMD� ,JOHVLDV�� 0�� \� 5LYHUD� 7RUUHV�� 3�� ������� �/D�%~VTXHGD� GH� ,QIRUPDFLyQ� VREUH� 3UHFLRV� HQ� HO� 0HUFDGR� 0LQRULVWD� GH�$OLPHQWDFLyQ���'LVWULEXFLyQ�\�&RQVXPR��2FWXEUH�1RYLHPEUH��������
� %HVDQNR�� '��� *XSWD�� 6�� 	� -DLQ�� '�� ������� ´/RJLW� 'HPDQG� (VWLPDWLRQ� 8QGHU�&RPSHWLWLYH� 3ULFLQJ� %HKDYLRU�� $Q� (TXLOLEULXP� )UDPHZRUN��� 0DQDJHPHQW�6FLHQFH��9RO����������3DUWH���������������
� %HWWPDQ�� -��5��� /XFH��0�� )�� \� � 3D\QH�� -��:�� �������� ³&RQVWUXFWLYH� FRQVXPHU�FKRLFH�SURFHVVHV´�� -RXUQDO� RI�&RQVXPHU�5HVHDUFK��9RO����� �GLFLHPEUH�����������
� %LQNOH\�� -�.�� \� &RQQRU�� -�0�� ������� �*URFHU\� 0DUNHW� 3ULFLQJ� DQG� WKH� 1HZ�&RPSHWLWLYH�(QYLURPHQW���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� %ODWWEHUJ��5�&��\�1HVOLQ��6�$���������6DOHV�3URPRWLRQ��&RQFHSWV��0HWKRGV�DQG�6WUDWHJLHV����(G��3UHQWLFH�+DOO�
� %ODWWEHUJ�� 5�&��� %ULHVFK�� 5�� <� )R[�� (�-�� ������� �+RZ� 3URPRWLRQV� :RUN"���0DUNHWLQJ�6FLHQFH��9RO����������*����*����
� %RELQVNL��*�6��� &R[��'�\�&R[� $�� ������� �5HWDLO� �6DOH��$GYHUWLVLQJ��3HUFHLYHG�5HWDLOHU�&UHGLELOLW\��DQG�3ULFH�5DWLRQDOH���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� %ULHVFK��5�$���.ULVKQDPXUWKL��/��\�5DM��6�3����������$�&RPSDUDWLYH�$QDO\VLV�RI�5HIHUHQFH� 3ULFH� 0RGHOV��� -RXUQDO� RI� &RQVXPHU� 5HVHDUFK�� 9RO�� ����6HSWLHPEUH�����������
� %URQQHQEHUJ��%�-�� \�9DQKRQDFNHU��:��5�� ������� �/LPLWHG�&KRLFH�6HWV��/RFDO�3ULFH� 5HVSRQVH�� DQG� ,PSOLHG� 0HDVXUHV� RI� 3ULFH� &RPSHWLWLRQ��� -RXUQDO� RI�0DUNHWLQJ�5HVHDUFK��9RO������0D\R�����������
� %XFNOLQ��5�(��	�/DWWLQ��-�0����������$�7ZR�6WDWH�0RGHO�RI�3XUFKDVH�,QFLGHQFH�DQG�%UDQG�&KRLFH���0DUNHWLQJ�6FLHQFH��9RO����������������
� %XFNOLQ��5�(��	�/DWWLQ��-�0����������$�0RGHO�RI�3URGXFW�&DWHJRU\�&RPSHWLWLRQ�$PRQJ�*URFHU\�5HWDLOHUV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� %XFNOLQ�� 5�(�� \� *XSWD�� 6�� ������� �%UDQG� &KRLFH�� 3XUFKDVH� ,QFLGHQFH�� DQG�6HJPHQWDWLRQ�� $Q� ,QWHJUDWHG� 0RGHOLQJ� $SSURDFK��� -RXUQDO� RI� 0DUNHWLQJ�5HVHDUFK��9RO������PD\R�����������
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� %XFNOLQ�� 5�(�� \� *XSWD�� 6�� ������� �&RPPHUFLDO� 8VH� RI� 83&� 6FDQQHU� 'DWD��,QGXVWU\�DQG�$FDGHPLF�3HUVSHFWLYHV�� 0DUNHWLQJ�6FLHQFH��9RO������������������
� %XFNOLQ��5�(���*XSWD��6��	�6LGGDUWK��6�� ������� �'HWHUPLQLQJ�6HJPHQWDWLRQ� LQ�6DOHV�5HVSRQVH�$FURVV�&RQVXPHU�3XUFKDVH�%HKDYLRUV���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������0D\R�����������
� %XUURZV�� 3�� ������� �7KH� 'DQJHURXV� *DPH� RI� &KXUQLQJ� RXW� &KHDSRV���%XVLQHVV�:HHN��1�����GH�6HSWLHPEUH�����
� %XWLxi� -LPHQH]�� -�,�� �������� ³(O� 3DQHO� GH� &RQVXPLGRUHV´� HQ� ³0DQXDO� GH�,QYHVWLJDFLyQ�&RPHUFLDO´��2UWHJD�0DUWtQH]��(���HG��3LUiPLGH��0DGULG�
� &DYHUR�%U~MXOD��6�� \�&HEROODGD�&DOYR�� -�� ������� ³$QiOLVLV�GH� OD�&RPSHWHQFLD�HQWUH� 7LSRV� GH� 0DUFD�� 8QD� $SOLFDFLyQ� (PStULFD��� ,QIRUPDFLyQ� &RPHUFLDO�(VSDxROD��1�������MXOLR�DJRVWR���������
� &DYHUR� %U~MXOD�� 6�� \� &HEROODGD� &DOYR�� -�� ������� �%XVFDQGR� 6HJPHQWRV�/DWHQWHV� HQ� HO�0HUFDGR��8QD�$SOLFDFLyQ�(PStULFD� FRQ�'DWRV� GH�(OHFFLyQ� GH�0DUFD���5HYLVWD�(VSDxROD�GH�,QYHVWLJDFLyQ�GH�0DUNHWLQJ�(6,&��9RO�����PDU]R����������
� &HEROODGD� 3DVFXDO�� -�� \� 0~JLFD� *ULMDOED�� -�0�� ������� �/D� *HVWLyQ� GH� ORV�3UHFLRV� \� 3URPRFLRQHV� HQ� OD� (PSUHVD� 0LQRULVWD��� 'LVWULEXFLyQ� \� &RQVXPR���DEULO�PD\R���������
� &KDQGUDVKHNDUDP�� 5�� ������� �7KH� ,PSOLFDWLRQV� RI� ,QGLYLGXDO� 'LIIHUHQFHV� LQ�5HIHUHQFH� 3ULFH� 8WLOL]DWLRQ� IRU� 'HVLJQLQJ� (IIHFWLYH� 3ULFH� &RPPXQLFDWLRQV���-RXUQDO�RI�%XVLQHVV�5HVHDUFK��9RO������������
� &KHQ��6KLK�)HQ�6���0RQURH��.��%�� \� /RX��<XQJ�&KLHQ� ������� �7KH�(IIHFWV� RI�)UDPLQJ�3ULFH�3URPRWLRQ�0HVVDJHV�RQ�&RQVXPHUV
�3HUFHSWLRQV�DQG�3XUFKDVH�,QWHQWLRQV���-RXUQDO�RI�5HWDLOLQJ��9RO�������������������
� &KLQWDJXQWD�� 3�.�� ������� �(VWLPDWLQJ� D� 0XOWLQRPLDO� 3URELW� 0RGHO� RI� %UDQG�&KRLFH�8VLQJ�WKH�0HWKRG�RI�6LPXODWHG�0RPHQWV���0DUNHWLQJ�6FLHQFH��9RO������������������
� &KLQWDJXQWD��3�.����������,QYHVWLJDWLQJ�3XUFKDVH�,QFLGHQFH��%UDQG�&KRLFH�DQG�3XUFKDVH�4XDQWLW\�'HFLVLRQV�RI�+RXVHKROGV���0DUNHWLQJ�6FLHQFH��9RO����� �������������
� &KLQWDJXQWD�� 3�.��� -DLQ�� '�&�� 	� 9LOFDVVLP�� 1�-�� ������� �,QYHVWLJDWLQJ�+HWHURJHQHLW\�LQ�%UDQG�3UHIHUHQFHV�LQ�/RJLW�0RGHOV�IRU�3DQHO�'DWD���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������1RYLHPEUH�����������
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� &ODXVHQ��6��(���������³$SSOLHG�&RUUHVSRQGHQFH�$QDO\VLV��$Q�,QWURGXFWLRQ´��(G��6DJH� 8QLYHUVLW\� 3UHVV�� 4XDQWLWDWLYH� $SSOLFDWLRQV� LQ� WKH� 6RFLDO� 6FLHQFHV��/RQGUHV�
� &RUVWMHQV��-��	�&RUVWMHQV��0����������/D�EDWDOOD�HQ�HO�SXQWR�GH�YHQWD��7iFWLFDV�SDUD�GLVWULEXLGRUHV�\�IDEULFDQWHV��(G��'HXVWR��%LOEDR�
� &RUVWMHQV�� -�� &RUVWMHQV�� 0�� \� /DO�� 5�� ������� �5HWDLO� &RPSHWLWLRQ� LQ� WKH� )DVW�0RYLQJ�&RQVXPHU�*RRGV�,QGXVWU\��7KH�&DVH�RI�)UDQFH�DQG�WKH�8.���(XURSHDQ�0DQDJHPHQW�-RXUQDO���9RO������������������
� &RUVWMHQV��0��\�/DO��5����������%XLOGLQJ�6WRUH�/R\DOW\�7KURXJK�6WRUH�%UDQGV���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������$JRVWR�����������
� &RVFROOi� *LURQD�� 0�3�� ������� �0HUFDGRV� 9HUWLFDOPHQWH� 5HODFLRQDGRV� HQ�3UHVHQFLD� GH� 'LIHUHQFLDFLyQ� GH� 3URGXFWR� \� +HWHURJHQHLGDG� HQ� ODV�3UHIHUHQFLDV���'RFXPHQWR�GH� WUDEDMR��'SWR��$QiOLVLV�(FRQyPLFR��8QLYHUVLGDG�GH�9DOHQFLD�
� &UX]� 5RFKH�� ,�� ������� �3URPRFLRQHV� HQ� 3UHFLRV� \� 9HQWDV� D� 3pUGLGD���,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��1�������0DU]R�����������
� &UX]� 5RFKH�� ,�� ������� �/D� 9HQWD� D� 3HUGLGD� HQ� ODV� 5HODFLRQHV� )DEULFDQWH�'LVWULEXLGRU���'LVWULEXFLyQ�\�&RQVXPR��1��$EULO�0D\R����������
� &UX]� 5RFKH�� ,�� \� 0~JLFD� *ULMDOED�� -�0�� ������� �5HODFLyQ� 3UHFLR�&DOLGDG�2EMHWLYD�HQ�ORV�0HUFDGRV�GH�3URGXFWRV�GH�&RQVXPR���,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD���1�������$EULO���������
� &UX]�5RFKH�� ,��� <DJ�H�*XLOOpQ��0�-��� 5HEROOR�$UpYDOR�� $�� <�2XELxD�%DUEROOD��-�% ������� �&RQFHQWUDFLyQ� \� &RPSHWHQFLD� HQ� OD� 'LVWULEXFLyQ� 0LQRULVWD� HQ�(VSDxD���,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��1�������MXOLR�DJRVWR��������
� 'H�OD�)XHQWH�\�GH�OD�5HYLOOD�*����������³(O�3DQHO�GH�'HWDOOLVWDV´�HQ�³0DQXDO�GH�,QYHVWLJDFLyQ�&RPHUFLDO´��2UWHJD�0DUWtQH]��(���HG��3LUiPLGH��0DGULG�
� 'H�3DOPD��$���/LQGVH\��5��� YRQ�+RKHOEDONHQ��%��\�:HVW��'�6�� ������� �6SDWLDO�3ULFH� DQG� 9DULHW\� &RPSHWLWLRQ� LQ� DQ� 8UEDQ� 5HWDLO� 0DUNHW�� $� 1HVWHG� /RJLW�$QDO\VLV���,QWHUQDWLRQDO�-RXUQDO�RI�,QGXVWULDO�2UJDQL]DWLRQ��9RO��������������
� 'HOODHUW�� %�� *�� &��� $UHQW]H�� 7�� $��� %LHUODLUH�� 0��� %RUJHUV�� $�� :�� -�� \�7LPPHUPDQV�� -�� 3�� ������� ³,QYHVWLJDWLQJ� FRQVXPHUV¶� WHQGHQF\� WR� FRPELQH�PXOWLSOH�VKRSSLQJ�SXUSRVHV�DQG�GHVWLQDWLRQV�´�-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������PD\R�����������
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� 'HPDULV��$�� ��������/RJLW�0RGHOLQJ��3UDFWLFDO�$SOLFDWLRQ���(G��6DJH�8QLYHUVLW\�3DSHUV�VHULHV�RQ�4XDQWLWDWLYH�$SSOLFDWLRQV�
� 'KDU�� 6�.�� \� +RFK�� 6�-�� ������� �3ULFH� 'LVFULPLQDWLRQ� 8VLQJ� ,Q�6WRUH�0HUFKDQGLVLQJ���-RXUQDO�RI�0DUNHWLQJ��9RO������(QHUR���������
� 'KDU�� 6�.��� +RFK�� 6�-�� \� .XPDU�� 1�� ������� ´(IIHFWLYH�&DWHJRU\�0DQDJHPHQW�'HSHQGV�RQ�WKH�5ROH�RI�WKH�&DWHJRU\���-RXUQDO�RI�5HWDLOLQJ��9RO��������������
� 'LFNLQVRQ��5���+HUEVW��$��\�2¶VKDXJKQHVV\��-�� ������� ³0DUNHWLQJ�FRQFHSW�DQG�FXVWRPHU�RULHQWDWLRQ´��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ��9RO�����������������
� 'LFNVRQ�� 3�5�� \� 6DZ\HU�� $�*�� ������� �7KH� 3ULFH� .QRZOHGJH� DQG� 6HDUFK� RI�6XSHUPDUNHW�6KRSSHUV���-RXUQDO�RI�0DUNHWLQJ��9RO������-XOLR���������
� 'tH]� GH� &DVWUR�� (�&�� ������� �*HVWLyQ� GH� 3UHFLRV��� (G�� (6,&�� ��� HGLFLyQ��0DGULG�
� 'tH]�GH�&DVWUR��(�&��\�/DQGD�%HUFHEDO��-���������³,QYHVWLJDFLyQ�HQ�0DUNHWLQJ���(G��&LYLWDV��0DGULG�
� 'XQQ��5���5HDGHU��6��\�:ULJOH\��1�� ��������$�1RQSDUDPHWULF�$SSURDFK�WR� WKH�,QFRUSRUDWLRQ� RI� +HWHURJHQHLW\� ,QWR� 5HSHDWHG� 3RO\WRPRXV� &KRLFH� 0RGHOV� RI�8UEDQ�6KRSSLQJ�%HKDYLRXU���7UDQVSRUWDWLRQ�5HVHDUFK�±$��9RO�����$����������������
� (ORU]�'RPH]DLQ�� ������� �(O�9DORU�GH� ODV�0DUFDV�\� OD�*HVWLyQ�0LQRULVWD�GH� OD�&DWHJRUtD�GH�3URGXFWR���7HVLV�'RFWRUDO��8QLYHUVLGDG�3~EOLFD�GH�1DYDUUD�
� (UGHP�� 7�� ������� �$� '\QDPLF� $QDO\VLV� RI� 0DUNHW� 6WUXFWXUH� %DVHG� RQ� 3DQHO�'DWD���0DUNHWLQJ�6FLHQFH��9RO������������������
� )DGHU�� 3�6�� \� /DWWLQ�� -�0�� ������� �$FFRXQWLQJ� IRU� +HWHURJHQHLW\� DQG�1RQVWDWLRQDU\� LQ� D� &URVV�6HFWLRQDO�0RGHO� RI� &RQVXPHU� 3XUFKDVH� %HKDYLRU���0DUNHWLQJ�6FLHQFH��9RO������������������
� )DLUFORWK�� $�� ������� �9DOXH� 5HWDLOHUV�*R�'ROODU� IRU� 'ROODU��� )RUWXQH�� 9RO�� �����������-XOLR����������
� )HOGPDQ�� $�� ������� �+RZ� %LJ� &DQ� LW� *HW"��� 0RQH\�� 9RO�� ��� ����� 'LFLHPEUH����������
� )HUQiQGH]� )HUQiQGH]�� -�&�� �������� ³1XHYDV� 7HFQRORJtDV� \� 'LVWULEXFLyQ�&RPHUFLDO´�HQ�³'LVWULEXFLyQ�&RPHUFLDO´��'tH]�GH�&DVWUR��(�&���HG��0F*UDZ�+LOO�����(GLFLyQ��0DGULG�
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� )HUQiQGH]� 1RJDOHV�� $�� ������� �/D� 8WLOL]DFLyQ� GHO� 3UHFLR� FRPR� 9DULDEOH�&RPHUFLDO� SRU�3DUWH� GHO�0LQRULVWD��� ,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��1�� �����$EULO����������
� )HUQiQGH]� 1RJDOHV�� $�� ������� �,QYHVWLJDFLyQ� GH� 0HUFDGRV�� 2EWHQFLyQ� GH�,QIRUPDFLyQ���(G��&LYLWDV�����HGLFLyQ��0DGULG�
� )HUUiQ� $UDQD]�� 0�� ������� �6366� 3DUD� :LQGRZV�� 3URJUDPDFLyQ� \� $QiOLVLV�(VWDGtVWLFR���(G��0F*UDZ�+LOO��0DGULG�
� )RWKHULQJKDP�� $�6�� ������� �&RQVXPHU� 6WRUH� &KRLFH� DQG� &KRLFH� 6HW�'HILQLWLRQ���0DUNHWLQJ�6FLHQFH��9RO�����������������
� )R[DOO�� *�� ������� ³&RQVXPHU� FKRLFH� LQ� EHKDYLRUDO� SHUVSHFWLYH´�� (XURSHDQ�-RXUQDO�RI�0DUNHWLQJ��9RO�����������������
� )UDVTXHW�'HOWRUR��0���*LO�6DXUD��,��\�0ROOi�'HVFDOV��$����������0RGHOL]DFLyQ�GH�OD� 6HOHFFLyQ� GH� &HQWUR� &RPHUFLDO� D� 3DUWLU� GH� ODV� 'LPHQVLRQHV� GH� XQ� 9DORU�3HUFLELGR���5HYLVWD�(VSDxROD�GH� ,QYHVWLJDFLyQ�GH�0DUNHWLQJ�(6,&��9RO���� ������������
� )UHHPDQ�� /�� ������� �6KRRWLQJ� IRU�6KDUH���6XSHUPDUNHW�%XVLQHVV� 9RO�� ��� ����)HEUHUR��������
� *DODWD��*���%XFNOLQ��5�(�� \�+DQVVHQV��'�0�� ������� �2Q� WKH�6WDELOLW\� RI�6WRUH�)RUPDW�&KRLFH���'RFXPHQWR�GH�7UDEDMR�
� *DOODQLV��3�-����������6HDUV
�1HZ�
*RRG�/LIH
�&DPSDLJQ�WR�&DSLWDOL]H�RQ�('/3�&UD]H���'LVFRXQW�6WRUH�1HZV��9RO�����������6HSWLHPEUH������
� *DUGHQ�� (�5�� ������� ³$129$�� 5HSHDWHG� 0HDVXUHV´�� (G�� 6DJH� 8QLYHUVLW\�3DSHU�6HULHV��4XDQWLWDWLYH�$SSOLFDWLRQV�LQ�WKH�6RFLDO�6FLHQFHV�
� *DXWKLHU�� +�� /�� \� 0LWFKHOVRQ�� 5�� /�� ������� ³$WWULEXWH� LPSRUWDQFH� DQG� PRGH�VDWLVIDFWLRQ�LQ�WUDYHO�PRGH�FKRLFH�UHVHDUFK´��(FRQRPLF�*HRJUDSK\��9RO������������������
� *yPH]� 1DYDUUR�� (�� ������� �'HVFXHQWR� 'XUR� HQ� (VSDxD�� 6LWXDFLyQ� $FWXDO� \�([SHFWDWLYDV�GH�)XWXUR���'LVWULEXFLyQ�\�&RQVXPR��1������-XQLR�-XOLR���������
� *|QXO��)��\�6ULQLYDVDQ��.����������0RGHOLQJ�0XOWLSOH�6RXUFHV�RI�+HWHURJHQHLW\�LQ�0XOWLQRPLDO�/RJLW�0RGHOV��0HWKRGRORJLFDO�DQG�0DQDJHULDO�,VVXHV���0DUNHWLQJ�6FLHQFH��9RO������������������
� *RQ]iOH]� %HQLWR�� 2�� ������� �&RPSHWHQFLD� (VSDFLDO� ,QWUDXUEDQD� GH� ODV�&DGHQDV�/tGHUHV�GH�+LSHUPHUFDGRV�HQ�(VSDxD��0RGHOL]DFLyQ�([SOLFDWLYD�HQ�HO�
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0DUFR�GH�OD�(VWUDWHJLD�GH�/RFDOL]DFLyQ���5HYLVWD�(VSDxROD�GH�,QYHVWLJDFLyQ�GH�0DUNHWLQJ�(6,&��9RO�����PDU]R�����������
� *RQ]iOH]� %HQLWR�� 2�� \� 6DQWRV� 5HTXHMR�� /�� ������� ³%XVFDQGR� 6HJPHQWRV�/DWHQWHV� HQ� HO� 0HUFDGR�� $SOLFDFLyQ� HQ� HO &RQWH[WR� GH� 6HOHFFLyQ� GH�(VWDEOHFLPLHQWR� 0LQRULVWD��� $FWDV� GHO� ;,,� (QFXHQWUR� GH� 3URIHVRUHV�8QLYHUVLWDULRV�GH�0DUNHWLQJ��6DQWLDJR�GH�&RPSRVWHOD��$�&RUXxD�����������
� *RQ]iOH]� %HQLWR�� 2�� \� 6DQWRV� 5HTXHMR�� /�� ������� �,QFRUSRUDFLyQ� GH� ODV�&DUDFWHUtVWLFDV�GHO�&RQVXPLGRU�HQ�OD�%~VTXHGD�GH�6HJPHQWRV�/DWHQWHV�HQ�HO�0HUFDGR�� $SOLFDFLyQ� HQ� HO� &RQWH[WR� GH� 6HOHFFLyQ� GH� (VWDEOHFLPLHQWR�0LQRULVWD���$FWDV�GHO�;,,,�(QFXHQWUR�GH�3URIHVRUHV�8QLYHUVLWDULRV�GH�0DUNHWLQJ��0iODJD�������6HSWLHPEUH����������
� *RQ]iOH]� %HQLWR�� 2��� 0XxR]� *DOOHJR�� 3�$�� \� 0DWtDV� )HUQiQGH]�� $�� ��������'HWHUPLQDQWHV� (VWUDWpJLFRV� GH� OD� 6HOHFFLyQ� GH� (VWDEOHFLPLHQWR� 0LQRULVWD��$SOLFDFLyQ�GH�XQ�0RGHOR�0&,�6XEMHWLYR�GH�$VLJQDFLyQ�GH�5HFXUVRV���5HYLVWD�(XURSHD�GH�'LUHFFLyQ�\�(FRQRPtD�GH�OD�(PSUHVD��9RO��������� ��������
� *RRGVWHLQ��5�&����������83&�6FDQQHU�3ULFLQJ�6\VWHPV��$UH�7KH\�$FFXUDWH"���-RXUQDO�RI�0DUNHWLQJ��9RO������$EULO���������
� *UDQGH�(VWHEDQ��,��\�$EDVFDO�)HUQiQGH]��(����������)XQGDPHQWRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ�&RPHUFLDO���(G��(6,&�����HGLFLyQ��0DGULG�
� *UHHQH��:�+����������(FRQRPHWULF�$QDO\VLV���(G��3UHQWLFH�+DOO�����HGLFLyQ�
� *UHHQH��:�+�� ������� �/,0'(3� 9HUVLRQ� ����� 8VHU� 0DQXDO��� (G�� (FRQRPHWULF�6RIWZDUH��$XVWUDOLD�
� *UHHQH��:�+�� ������� �$QiOLVLV� (FRQRPpWULFR��� (G�� 3UHQWLFH�+DOO�� �� HGLFLyQ��0DGULG�
� *UHHQOHDI�� (�$�� ������� �7KH� ,PSDFW� RI� 5HIHUHQFH� 3ULFH� (IIHFWV� RQ� WKH�3URILWDELOLW\�RI�3ULFH�3URPRWLRQV���0DUNHWLQJ�6FLHQFH��9RO�����������������
� *UHZDO��'��\�0DUPRUVWHLQ��+�� ��������0DUNHW�3ULFH�9DULDWLRQ��3HUFHLYHG�3ULFH�9DULDWLRQ��DQG�&RQVXPHUV
�3ULFH�6HDUFK�'HFLVLRQ�IRU�'XUDEOH�*RRGV���-RXUQDO�RI�&RQVXPHU�5HVHDUFK��9RO������'LFLHPEUH������������
� *UHZDO�� '��� .ULVKQDQ�� 5��� %DNHU�� -�� \� %RULQ�� 1�� ������� �7KH� (IIHFW� RI� 6WRUH�1DPH�� %UDQG� 1DPH� DQG� 3ULFH� 'LVFRXQWV� RQ� &RQVXPHUV
� (YDOXDWLRQV� DQG�3XUFKDVH�,QWHQWLRQV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
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� *UHZDO�� '��� 0DUPRUVWHLQ�� +�� \� 6KDUPD�� $�� ������� �&RPXQLFDWLQJ� 3ULFH�,QIRUPDWLRQ� WKURXJK�6HPDQWLF�&XHV��7KH�0RGHUDWLQJ�(IIHFWV� RI�6LWXDWLRQ�DQG�'LVFRXQW�6L]H���-RXUQDO�RI�&RQVXPHU�5HVHDUFK�9RO�����6HSWLHPEUH����������
� *UHZDO�� '��� 0RQURH�� .�� %�� \� .ULVKQDQ�� 5�� ������� �7KH� (IIHFWV� RI� 3ULFH�&RPSDULVRQ� $GYHUWLVLQJ� RQ� %X\XHUV
� 3HUFHSWLRQV� RI� $FTXLVLWRQ� 9DOXH�� DQG�%HKDYLRUDO�,QWHQWLRQV���-RXUQDO�RI�0DUNHWLQJ��9RO������$EULO���������
� *ULIILWK��'�$�� \�.UDPSI��5�)�� ������� �(PHUJLQJ�7UHQGV� LQ�86�5HWDLOLQJ��� /RQJ�5DQJH�3ODQQLQJ��9RO������������������
� *XDGDJQL�� 3�0�� 	� /LWWOH�� -�'�&�� ������� �$� /RJLW� 0RGHO� RI� %UDQG� &KRLFH�&DOLEUDWHG�RQ�6FDQQHU�'DWD���0DUNHWLQJ�6FLHQFH��9RO�����������������
� *XDGDJQL��3�0��	�/LWWOH��-�'�&���������³:KHQ�DQG�:KDW�WR�%X\��$�1HVWHG�/RJLW�0RGHO�RI�&RIIHH�3XUFKDVH���-RXUQDO�RI�)RUHFDVWLQJ��9RO��������������
� *XLOWLQDQ��-�3�\�*XQGODFK��*��7�� ������� �$JJUHVVLYH�DQG�3UHGDWRU\�3ULFLQJ��$�)UDPHZRUN�IRU�$QDO\VLV���-RXUQDO�RI�0DUNHWLQJ��9RO������-XOLR�����������
� *XWLpUUH]� &LOOiQ�� -�� ������� �3UHFLRV� GH� 5HIHUHQFLD� \� &RPSRUWDPLHQWR� GH�&RPSUD���$QDOHV�GH�(VWXGLRV�(FRQyPLFRV��9RO�������������
� +DLU�� -�)��� $QGHUVRQ�� 5�(��� 7DWKDP�� 5�/�� \� %ODFN�� :�&�� ������� �$QiOLVLV�0XOWLYDULDQWH���(G��3UHQWLFH�+DOO�����HGLFLyQ��0DGULG��
� +DUULV��%�� ������� �'HI\LQJ� WKH�/DZ�RI�*UDYLW\��%XVLQHVV�:HHN��1����GH�$EULO��������
� +DUULV�� 5�-�� ������� ³$�3ULPHU� RI�0XOWLYDULDWH�6WDWLVWLFV´��(G�� $FDGHPLF�3UHVV��1HZ�<RUN�
� +DXVPDQ�� -�� \�0F)DGGHQ��'�� ������� �6SHFLILFDWLRQ�7HVWV� IRU� WKH�0XOWLQRPLDO�/RJLW�0RGHO���(FRQRPHWULFD��9RO��������������������
� +HDWK�� 7�%��� &KDWWHUMHH�� 6�� \� )UDQFH�� .�� 5�� ������� �0HQWDO� $FFRXQWLQJ� DQG�&KDQJHV� LQ� 3ULFH�� 7KH� )UDPH� 'HSHQGHQFH� RI� 5HIHUHQFH� 'HSHQGHQFH���-RXUQDO�RI�&RQVXPHU�5HVHDUFK��9RO������-XQLR���������
� +HQVKHU�� '�$�� 	� -RKQVRQ�� /�:�� ������� �$SSOLHG� 'LVFUHWH� &KRLFH�0RGHOOLQJ���(G��+DOVKHG�3UHVV�����HGLFLyQ�
� +HQVKHU�'�$�� \� *UHHQH�� :�+�� ������� �6SHFLILFDWLRQ� DQG� (VWLPDWLRQ� RI� WKH�1HVWHG�/RJLW�0RGHO��$OWHUQDWLYH�1RUPDOLVDWLRQV���7UDQVSRUWDWLRQ�5HVHDUFK�3DUW�%��1�����������
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� +RFK��6��-���.LP��%��'���0RQWJRPHU\��$��/��\�5RVVL��3�(����������'HWHUPLQDQWV�RI� 6WRUH�/HYHO� 3ULFH� (ODVWLFLW\��� -RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK�� 9RO�� ����)HEUHUR���������
� +RFK�� 6�� -��� .LP�� %\XQJ�'R�� 0RQWJRPHU\�� $�� /�\� 5RVVL�� 3�(�� ��������'HWHUPLQDQWV�RI�6WRUH�/HYHO�3ULFH�(ODVWLFLW\���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������)HEUHUR���������
� +RFK�� 6�-��� 'Uq]H�� ;�� \� 3XUN�� 0�(�� ������� �('/3�� +L�/R�� DQG� 0DUJLQ�$ULWKPHWLF���-RXUQDO�RI�0DUNHWLQJ��9RO������2FWXEUH���������
� +VLDR��&���/DKLUL��.���/HH��/��\�3HVDUDQ��0�+�� ������� �$QDO\VLV�RI�3DQHOV�DQG�/LPLWHG� 'HSHQGHQW� 9DULDEOH� 0RGHOV��� (G�� &DPEULGJH� 8QLYHUVLW\� 3UHVV��&DPEULGJH�
� -RKQVRQ�� 0�'��� +HUUPDQQ�� $�\� %DXHU�� +�+�� ������� ³7KH� (IIHFWV� RI� 3ULFH�%XQGOLQJ�RQ�&RQVXPHU�(YDOXDWLRQV�RI�3URGXFW�2IIHULQJV���,QWHUQDWLRQDO�-RXUQDO�RI�5HVHDUFK�LQ�0DUNHWLQJ��9RO��������������
� -RQHV��-�0��\�/DQGZHKU��-�7����������5HPRYLQJ�+HWHURJHQHLW\�%LDV�)URP�/RJLW�0RGHO�(VWLPDWLRQ���0DUNHWLQJ�6FLHQFH��9RO���������������
� .DLFNHU��$���%HDUGHQ�:�� \�0DQQLQJ��.�&�� ������� �&RPSRQHQW�9HUVXV�%XQGOH�3ULFLQJ��7KH�5ROH�RI�6HOOLQJ�3ULFH�'HYLDWLRQV�IURP�3ULFH�([SHFWDWLRQV���-RXUQDO�RI�%XVLQHVV�5HVHDUFK��9RO��������������
� .DO\DQDP�� .�� ������� �3ULFLQJ� 'HFLVLRQV� 8QGHU� 'HPDQG� 8QFHUWDLQW\�� $�%D\HVLDQ�0L[WXUH�0RGHO�$SSURDFK���0DUNHWLQJ�6FLHQFH��9RO������������������
� .DO\DQDUDP�� *�� \� /LWWOH�� -�'�&�� ������� �$Q� (PSLULFDO� $QDO\VLV� RI� /DWLWXGH� RI�3ULFH� $FFHSWDQFH� LQ� &RQVXPHU� 3DFNDJH� *RRGV��� -RXUQDO� RI� &RQVXPHU�5HVHDUFK���9RO������'LFLHPEUH�����������
� .DXIIPDQ�� 3�-��� 6PLWK�� 1�&�� <� 2UWPH\HU�� *�.�� ������� �'HFHSWLRQ� LQ� 5HWDLOHU�+LJK�/RZ�3ULFLQJ��$� �5XOH�RI�5HDVRQ��$SURDFK���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� .HQJ��.�$��\�(KUHQEHUJ��$�6�&����������3DWWHUQV�RI�6WRUH�&KRLFH���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������1RYLHPEUH�����������
� .HUU��.��� �������� ³&RQVXPHUV�DUH�&RQIXVHG�E\�6HDUV¶�1HZ�3ROLF\´��$GZHHN¶V�0DUNHWLQJ�:HHN��9RO�������MXQLR������
� .KDQ��%�(��\�/RXLH��7�$����������(IIHFWV�RI�5HWUDFWLRQ�RI�3ULFH�3URPRWLRQV�RQ�%UDQG� &KRLFH� %DKDYLRU� IRU� 9DULHW\�6HHNLQJ� DQG� /DVW�3XUFKDVH�/R\DO�&RQVXPHUV���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������$JRVWR�����������
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� .LP��%��\�3DUN��.����������6WXG\LQJ�3DWWHUQV�RI�&RQVXPHU
V�*URFHU\�6KRSSLQJ�7ULS���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� .LP��%\XQJ�'R��%ODWWEHUJ��5�&�\�5RVVL��3�(����������0RGHOLQJ�WKH�'LVWULEXWLRQ�RI� 3ULFH� 6HQVLWLYLW\� DQG� ,PSOLFDWLRQV� IRU� 2SWLPDO� 5HWDLO� 3ULFLQJ��� -RXUQDO� RI�%XVLQHVV�	�(FRQRPLF�6WDWLVWLFV��9RO������-XOLR�����������
� .LP�� %\XQJ�'R�� 6ULQLYDVDQ�� .�� <� :LOFR[�� 5�7�� ������� �,GHQWLI\LQJ� 3ULFH�6HQVLWLYH� &RQVXPHUV�� 7KH� 5HODWLYH� 0HULWV� RI� 'HPRJUDSKLF� YV�� 3XUFKDVH�3DWWHUQ�,QIRUPDWLRQ���-RXUQDO�RI�5HWDLOLQJ��9RO�������������������
� .RHOHPHLMHU��.��\�2SSHZDO��+����������$VVHVVLQJ�WKH�(IIHFWV�RI�$VVRUWPHQW�DQG�$PELHQFH��$�&KRLFH�([SHULPHQWDO�$SSURDFK���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� .RSDOOH��3�.���5DR��$�*��\�$VVXQoDR��-�/���������$V\PPHWULF�5HIHUHQFH�3ULFH�(IIHFWV�DQG�'\QDPLF�3ULFLQJ�3ROLFLHV���0DUNHWLQJ�6FLHQFH��9RO����������������
� .RWOHU��3����������0HUFDGRWHFQLD�$SOLFDGD���(G��,QWHUDPHULFDQD��0p[LFR��'�)�
� .RWOHU��3����������³'LUHFFLyQ�GH�0DUNHWLQJ´��(G��3UHQWLFH�+DOO�����HG���0DGULG�
� .ULVKQDPXUWKL��/��\�5DM��6�3�� ��������$�0RGHO�RI�%UDQG�&KRLFH�DQG�3XUFKDVH�4XDQWLW\�3ULFH�6HQVLWLYLWLHV���0DUNHWLQJ�6FLHQFH��9RO���������������
� .ULVKQDPXUWKL��/��\�5DM��6�3����������$Q�(PSLULFDO�$QDO\VLV�RI�WKH�5HODWLRQVKLS�%HWZHHQ� %UDQG� /R\DOW\� DQG� &RQVXPHU� 3ULFH� (ODVWLFLW\��� 0DUNHWLQJ� 6FLHQFH��9RO������������������
� .ULVKQDPXUWKL��/���5DM��6�3�\�6LYDNXPDU��.����������8QLTXH�,QWHU�%UDQG�(IIHFWV�RI�3ULFH�RQ�%UDQG�&KRLFH���-RXUQDO�RI�%XVLQHVV�5HVHDUFK��9RO������������
� .ULVKQDQ��7�9��\�5DR��5�&�� ��������'RXEOH�&RXSRQLQJ�DQG�5HWDLO�3ULFLQJ� LQ�D�&RXSRQHG� 3URGXFW� &DWHJRU\��� -RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK�� 9RO�� ����1RYLHPEUH�����������
� .XPDU�� 9�� \� /HRQH�� 5�3�� ������� �0HDVXULQJ� WKH� (IIHFW� RI� 5HWDLO� 6WRUH�3URPRWLRQV�RQ�%UDQG�DQG�6WRUH�6XEVWLWXWLRQ���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������PD\R�����������
� .XPDU��9���.DUDQGH��.�� \�5HLQDUW]��:�� -�� ������� �7KH� ,PSDFW� RI� ,QWHUQDO� DQG�([WHUQDO� 5HIHUHQFH� 3ULFHV� RQ� %UDQG� &KRLFH�� 7KH� 0RGHUDWLQJ� 5ROH� RI�&RQWH[WXDO�9DULDEOHV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� /DO��5�� \�5DR��5�� ������� �6XSHUPDUNHW�&RPSHWLWLRQ�� 7KH�&DVH�RI�(YHU\�'D\�/RZ�3ULFLQJ���0DUNHWLQJ�6FLHQFH��9RO����������������
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� /DO��5���/LWWOH��-�'�&��\�9LOODV�%RDV��-�0��������� �$�7KHRU\�RI�)RUZDUG�%X\LQJ��0HUFKDQGLVLQJ��DQG�7UDGH�'HDOV���0DUNHWLQJ�6FLHQFH��9RO����������������
� /DUUDxHWD�$VWROD��-���&DQFD�2UWL]��-�'��\�5DFHUR�0RUHQR��-����������0RGHORV�GH�3ODQLILFDFLyQ�GHO�7UiILFR���'RFXPHQWR�GH�WUDEDMR��'SWR��2UJDQL]DFLyQ�,QGXVWULDO�\�*HVWLyQ�GH�(PSUHVDV��8QLYHUVLGDG�GH�6HYLOOD�
� /DUUDxHWD� $VWROD�� -�,�� \� &DQFD� 2UWL]�� -�'�� ������� �0RGHORV� GH� (OHFFLyQ�'LVFUHWD��� 'RFXPHQWR� GH� 7UDEDMR�� (�6�,��� 'SWR�� 2UJDQL]DFLyQ� ,QGXVWULDO��8QLYHUVLGDG�GH�6HYLOOD�
� /HYDQ�6����������:DU�LQ�WKH�6NLHV���%XVLQHVV�:HHN��1�����GH�DJRVWR��������
� /LDR�� 7�)�� ������� �,QWHUSUHWLQJ� 3UREDELOLW\� 0RGHOV�� /RJLW�� 3URELW�� DQG� 2WKHU�/LQHDU�0RGHOV��6DJH�8QLYHUVLW\�3DSHU�VHULHV�RQ�4XDQWLWLYH�$SSOLFDWLRQV�LQ�WKH�6RFLDO�6FLHQFHV�����������(G��7KRXVDQG�2DNV��6DJH�
� /RXGRQ�� '�� /�� \� 'HOOD� %LWWD�� $�� -�� ������� �&RPSRUWDPLHQWR� GHO� &RQVXPLGRU��&RQFHSWRV�\�$SOLFDFLRQHV���(G��0F*UDZ�+LOO�����HGLFLyQ��0p[LFR��'�)�
� /RXYLHUH��-�-���������³$�FRQFHSWXDO�DQG�DQDO\WLFDO�IUDPHZRUN�IRU�XQGHUVWDQGLQJ�VSDWLDO�DQG�WUDYHO�FKRLFHV´��(FRQRPLF�*HRJUDSK\��9RO������������������
� /XQD�$URFDV��5���*X]PiQ��*���4XLQWDQLOOD��,��\�)DUKDQJPHKU���������7KH�(XUR�DQG� (XURSHDQ� ,GHQWLW\�� 7KH� 6SDQLVK� DQG� 3RUWXJXHVH� &DVH��� -RXUQDO� RI�(FRQRPLF�3V\FRORJ\��1��������������
� /XTXH�� 7�� ������� �,QYHVWLJDFLyQ� GH� 0DUNHWLQJ�� )XQGDPHQWRV��� (G�� $ULHO�(FRQRPtD��%DUFHORQD�
� 0DOKRWUD��1�.�� ��������,QYHVWLJDFLyQ�GH�0HUFDGRV��8Q�(QIRTXH�3UiFWLFR���(G��3UHQWLFH�+DOO�+LVSDQRDPHULFDQD��1DXFDOSDQ�GH�-XiUH]�
� 0DQQLQJ��.��&���%HDUGHQ��:�2��\�5RVH��5�/����������'HYHORSPHQW�RI�D�7KHRU\�RI�5HWDLOHU�5HVSRQVH�WR�0DQXIDFWXUHUV
�(YHU\GD\�/RZ�&RVW�3URJUDPV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 0DQQLQJ��.�&���6SURWW��'�(�� \�0L\D]DNL��$�'�� ������� �&RQVXPHU�5HVSRQVH� WR�4XDQWLW\�6XUFKDJHV�� ,PSOLFDWLRQV� IRU�5HWDLO�3ULFH�6WWHUV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 0DUFRV��5����������(O�3UHFLR�-XVWR���(PSUHQGHGRUHV��1��RFWXEUH��������
� 0DUJDUHWR� %OD]TXH]�� (�� ������� ´7LHQGDV� GH� 'HVFXHQWR�� 1XHYR�5HWR� SDUD� OD�'LVWULEXFLyQ���'LVWULEXFLyQ�\�&RQVXPR��$JRVWR�6HSWLHPEUH���������
� 0DUWtQ� $UPDULR�� (�� ������� �0DUNHWLQJ��� (G�� $ULHO� (FRQRPtD�� ��� HGLFLyQ��%DUFHORQD�
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� 0DUWtQ�9HOLFLD��)�$��\�5RQGiQ�&DWDOXxD��)�-���������³$QiOLVLV�GH�OD�VHOHFFLyQ�GH�PXHVWUDV�HOHFWRUDOHV��XQD�DSOLFDFLyQ�D�OD�FLUFXQVFULSFLyQ�GH�6HYLOOD´��$FWDV�GH�ODV�;�-RUQDGDV�/XVR�(VSDxRODV�GH�*HVWLyQ�&LHQWtILFD��(O�$OJDUYH��3RUWXJDO�����DO���GH�)HEUHUR��9RO��9����������
� 0DUWtQH]� &DVWUR�� (�� \� )HUQiQGH]� 1RJDOHV�� $�� ������� �/D� ,PDJHQ� GH� ORV�-yYHQHV� VREUH� HO� 3HTXHxR� &RPHUFLR��� 'LVWULEXFLyQ� \� &RQVXPR�� 1�� ����2FWXEUH�1RYLHPEUH���������
� 0F)DGGHQ�� '�� ������� �7KH� &KRLFH� 7KHRU\� $SSURDFK� WR� 0DUNHW� 5HVHDUFK���0DUNHWLQJ�6FLHQFH��9RO�����������������
� 0F*ROGULFN�� 3�-�� �������� ³$� 0XOWGLPHQVLRQDO� )UDPHZRUN� IRU� 5HWDLO� 3ULFLQJ´��,QWHUQDWLRQDO�-RXUQDO�RI�5HWDLOLQJ��9RO���������������
� 0HGLQD� 2UWD�� 2�� \� 2XELxD� %DUEROOD�� -�� ������� �$QiOLVLV� GH� ODV� &XHQWDV� GH�5HVXOWDGRV� GH� ODV� (PSUHVDV� 0LQRULVWDV� GH� %LHQHV� GH� *UDQ� &RQVXPR���'LVWULEXFLyQ�\�&RQVXPR��'LFLHPEUH������ (QHUR�������������
� 0HOODGR� 'HOJDGR�� 6�� ������� �0RGHORV� GH� (OHFFLyQ� 'LVFUHWD� $SOLFDGRV� D� OD�6HOHFFLyQ� GH� 'HVWLQR� GH� &RPSUDV� HQ� HO� ÈUHD� GH� 6HYLOOD��� 3UR\HFWR� ILQ� GH�FDUUHUD��'SWR��GH�2UJDQL]DFLyQ�,QGXVWULDO��(�6�,��8QLYHUVLGDG�GH�6HYLOOD�
� 0pQGH]� *DUFtD� GH� 3DUHGHV�� -�/�� ������� �5HODFLyQ� HQWUH� &RQFHQWUDFLyQ� \�0iJHQHV� HQ� HO� &RPHUFLR� 0LQRULVWD�� 8Q� $QiOLVLV� SRU� /tQHDV� GH� 3URGXFWRV���,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD���1�������MXOLR�DJRVWR����������
� 0pQGH]� *DUFtD� GH� 3DUHGHV�� -�/�� \� 5HEROOR� $UpYDOR�� $�� ������� �3UHFLRV�0LQRULVWDV� \� 3ROtWLFD� &RPHUFLDO� GH� ODV� (PSUHVDV��� ,QIRUPDFLyQ� &RPHUFLDO�(VSDxROD��1�������0DU]R���������
� 0HUO�� 0�� ������� �4XHVWLRQ� RI� WKH� 0RQWK��� )UR]HQ� )RRG� $JH�� 9RO�� ��� �����$JRVWR������
� 0H\HU��:��+DUULV��(���.RKQV��'�	�6WRQH�,,,��-����������0DUNHWLQJ��9HQWDV�DO�SRU�PHQRU���(G��0F*UDZ�+LOO��%RJRWi��
� 0RKDPHG�$PDU��+��\�0RKDPHG�$PDU��5�� ��������$QiOLVLV�GH� ODV�7LHQGDV�GH�'HVFXHQWR� HQ� (VSDxD�� XQ� (QIRTXH� &RPSHWLWLYR��� $FWDV� GH� ODV� ;� -RUQDGDV�/XVR�(VSDQKRODV�GH�*HVWDR�&LHQWtILFD�������)HEUHUR��9LODPRXUD��3RUWXJDO����������
� 0RQWJRPHU\�� $�/�� ������� �&UHDWLQJ� 0LFUR�0DUNWLQJ� 3ULFLQJ� 6WUDWHJLHV� 8VLQJ�6XSHUPDUNHW�6FDQQHU�'DWD���0DUNHWLQJ�6FLHQFH��9RO������������������
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� 0RUZLW]� 9��*���*UHHQOHDI��(��$��\�-RKQVRQ��(�-�� ������� �'LYLGH�DQG�3URVSHU��&RQVXPHU
V� 5HDFWLRQV� WR� 3DWLWLRQHG� 3ULFHV��� -RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK��9RO������1RYLHPEUH�����������
� 0XOKHUQ��)�-��\�/HRQH��5�3����������,PSOLFLW�3ULFH�%XQGOLQJ�RI�5HWDLO�3URGXFWV��$� 0XOWLSURGXFW� $SSURDFK� WR� 0D[LPL]LQJ� 6WRUH� 3URILWDELOLW\��� -RXUQDO� RI�0DUNHWLQJ��9RO������2FWXEUH���������
� 0XOKHUQ��)�-��\�3DGJHWW��'��7�� ������� �7KH�5HODWLRQVKLS�%HWZHHQ�5HWDLO�3ULFH�3URPRWLRQV� DQG� 5HJXODU� 3ULFH� 3XUFKDVHV��� -RXUQDO� RI� 0DUNHWLQJ�� 9RO�� ����2FWXEUH���������
� 0XxR]�*DOOHJR��3��$���������³(VWUDWHJLDV�GH�SRVLFLRQDPLHQWR�HQ�ODV�HPSUHVDV�GH�GLVWULEXFLyQ�FRPHUFLDO´��'LVWULEXFLyQ�\�&RQVXPR��1������������
� 0\HUV��-��+��\�$OSHUW��0��,���������³'HWHUPLQDQW�EX\LQJ�DWWLWXGHV��PHDQLQJ�DQG�PHDVXUHPHQW´��-RXUQDO�RI�0DUNHWLQJ��9RO������RFWXEUH���������
� 0\UR�� 5�� ������� �/RV� (IHFWRV� GHO� (XUR� VREUH� HO� &UHFLPLHQWR� (FRQyPLFR�(XURSHR���'LVWULEXFLyQ�\�&RQVXPR��1��'LFLHPEUH������(QHUR�������������
� 1DJOH�� 7�7�� \� +ROGHQ�� 5�.�� ������� �7KH� 6WUDWHJ\� DQG� 7DFWLFV� RI� 3ULFLQJ� � D�*XLGH�WR�3URILWDEOH�'HFLVLRQ�0DNLQJ����(G��3UHQWLFH�+DOO��(QJOHZRRG�&OLIIV�
� 2SSHZDO�� +�� ������� �&RQMRLQW� ([SHULPHQWV� DQG� 5HWDLO� 3ODQQLQJ�� �7HVLV�'RFWRUDO����(G��7HFKQLVFKH�8QLYHUVLWHLW�(LQGKRYHQ��(LQGKRYHQ�
� 2UWLJXHLUD� %RX]DGD�� 0�� \� 2UWLJXHLUD� 6iQFKH]�� 0� ������� �/LGHUD]JR�2UJDQL]DFLRQDO�� ,QVWUXPHQWRV� SDUD� 'RPLQDU� \� &RQWURODU� 6LWXDFLRQHV� \�3UREOHPDV�'LItFLOHV���(G��'LJLWDO�#WUHV��6HYLOOD�
� 2UWPH\HU��*��4XHOFK��-�$��\�6DOPRQ��:����������5HVWRULQJ�&UHGLELOLW\�WR�5HWDLO�3ULFLQJ���6ORDQ�0DQDJHPHQW�5HYLHZ��1��2WRxR��������
� 2UW~]DU��-��'H�'LRV� ������� �2Q� WKH�'HYHORSPHQW�RI� WKH�1HVWHG�/RJLW�0RGHO���7UDQVSRUWDWLRQ�5HVHDUFK��3DUW�%��1��������������
� 2WHUR�6LPyQ��0�$����������*OREDOL]DFLyQ�GH�0HUFDGRV�\�3ROtWLFD�,QWHUQDFLRQDO�GH�3UHFLRV���,;�-RUQDGDV�+LVSDQR�/XVDV�GH�*HVWLyQ�&LHQWtILFD�������)HEUHUR��/HSH��+XHOYD�����������
� 2XELxD�%DUEROOD�� -�� ������� �/D�3HUFHSFLyQ�GH�3UHFLRV� GH� ORV�&RQVXPLGRUHV��,PSOLFDFLRQHV�SDUD�OD�)LMDFLyQ�GH�3UHFLRV�0LQRULVWDV���'LVWULEXFLyQ�\�&RQVXPR��$EULO�0D\R����������
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� 3DUNHU�� 3�� 0�� ������� ³�6ZHHW� /HPRQV���� ,OOXVRU\� 4XDOLW\�� 6HOI�'HFHLYHUV��$GYHUWLVLQJ��DQG�3ULFH���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������$JRVWR�����������
� 3HFKPDQQ��&����������'R�&RQVXPHUV�2YHUJHQHUDOL]H�2QH�6LGHG�&RPSDUDWLYH�3ULFH� &ODLPV�� DQG� $UH� 0RUH� 6WULQJHQW� 5HJXODWLRQV� 1HHGHG"��� -RXUQDO� RI�0DUNHWLQJ�5HVHDUFK��9RO������0D\R�����������
� 3HGUHW�<HEUD��5���6DJQLHU�'HOJDGR��/��\�&DPS�7RUUHV��)����������)LMDFLyQ�GHO�3UHFLR� D� 3DUWLU� GH� OD� 8WLOLGDG� 3HUFLELGD� SRU� HO�0HUFDGR��� (6,&�0$5.(7�� 1��-XOLR�6HSWLHPEUH��������
� 3HGUHW��5��6DJQLHU� /�� \�&DPS�� )�� ������� �/D� ,QYHVWLJDFLyQ�&RPHUFLDO�&RPR�6RSRUWH�GHO�0DUNHWLQJ���(G��'HXVWR��%LOEDR�
� 3HSHUPDQV�� 5�� \� 9HUOH\H�� *�������� �$� XQLILHG� (XURSH"� +RZ� (XUR�$WWLWXGHV�5HODWH� WR�3V\FRORJLFDO� 'LIIHUHQFHV�%HWZHHQ�&RXQWULHV��� -RXUQDO� RI� (FRQRPLF�3V\FRORJ\� 9RO��������������
� 3HUDO�3HUDO��%�� ������� �([DFWLWXG� GH� ORV�3UHFLRV�%DVDGRV�HQ� ORV�&yGLJRV� GH�%DUUDV���$FWDV�GH�ODV�;,�-RUQDGDV�+LVSDQR�/XVDV�GH�*HVWLyQ�&LHQWtILFD��9RO��,,,����������
� 3HUQHU��/�(����������2SWLPDO�6WLPXODWLRQ�/HYHO�DV�0RGHUDWRU�RI��+LJK�/RZ��DQG�('/3� 3ULFLQJ� (IHFWLYHQHVV��� 7HVLV� 'RFWRUDO�� 8QLYHUVLGDG� GH� 6RXWKHUQ�&DOLIRUQLD��KWWS���ODVSHUQHU�FRP�
� 3LQR� 0HMtDV�� 5�� ������� ³7pFQLFDV� GHO� $QiOLVLV� 0XOWLYDULDQWH�� $SOLFDFLyQ� GHO�3DTXHWH� (VWDGtVWLFR� %0'3�´� 3ODQ� GH� )RUPDFLyQ� ([WHUQD�� 6XEGLUHFFLyQ�*HQHUDO� GH� 5HFXUVRV� +XPDQRV�� &RQVHMR� 6XSHULRU� GH� ,QYHVWLJDFLRQHV�&LHQWtILFDV��&6,&��
� 3RSNRZVNL� /HVF]F]\F�� 3�/��� 6LQKD�� $�� \� 7LPPHUPDQV�� +�-�3�� ��������&RQVXPHU� 6WRUH� &KRLFH� '\QDPLFV�� $Q� $QDO\VLV� RI� WKH� &RPSHWLWLYH� 0DUNHW�6WUXFWXUH�IRU�*URFHU\�6WRUHV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 3XHOOHV�� -�$��� )HUQiQGH]� GH� /DUUHD�� 3�� \� $OEHUW�� 5�� ������� �0DUFDV� GH�'LVWULEXLGRU�� (VSHFLDO� 5HIHUHQFLD� DO� 3UHFLR��� 'LVWULEXFLyQ� \� &RQVXPR�� $EULO�0D\R���������
� 5DJKXELU��3��\�&RUIPDQ��.����������:KHQ�'R�3ULFH�3URPRWLRQV�$IIHFW�3UHWULDO�%UDQG�(YDOXDWLRQV"���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������0D\R����������
� 5DMHQGUDQ��.�1��\�7HOOLV��*�-����������&RQWH[WXDO�DQG�7HPSRUDO�&RPSRQHQWHV�RI�5HIHUHQFH�3ULFH���-RXUQDO�RI�0DUNHWLQJ��9RO������(QHUR���������
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� 5HEROOR� $UpYDOR�� $�� ������� �/D� 'LVSHUVLyQ� GH� 3UHFLRV� HQ� HO� &RPHUFLR�0LQRULVWD���,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD��1�������$EULO���������
� 5HGRQGR� %HOOyQ�� ,�� ������� �'LPH� 'yQGH� &RPSUDV� \� WH� 'LUp� 4XLpQ� (UHV��(OHFFLyQ� GH� (VWDEOHFLPLHQWR� \� 3HUILO� GHO� &RPSUDGRU��� 5HYLVWD� (VSDxROD� GH�,QYHVWLJDFLyQ�GH�0DUNHWLQJ�(6,&��9RO�����������������
� 5tR�GHO�$UDXMR�0�/��%HQLWR�7RUUHV��/��\�*DUFtD�*DUD]R��0�7����������)LMDFLyQ�GH�3UHFLRV�HQ�OD�(PSUHVD�([SRUWDGRUD���$FWDV�GH�ODV�,;�-RUQDGDV�+LVSDQR�/XVDV�GH�*HVWLyQ�&LHQWtILFD�������)HEUHUR��/HSH��+XHOYD�����������
� 5RGUtJXH]�'DSRQWH��5���2WHUR�1HLUD��0�&��\�5RGUtJXH]�&RPHVDxD��/�� ��������(IHFWRV�GH�ODV�3URPRFLRQHV�GH�3UHFLRV�GH�ORV�'HWDOOLVWDV�HQ�ORV�3DWURQHV�GH�&RPSUD� SRU� &DWHJRUtDV� GH� 3URGXFWRV��� $FWDV� GH� ODV� ;� -RUQDGDV� /XVR�(VSDQKRODV�GH�*HVWDR�&LHQWtILFD�������)HEUHUR��9LODPRXUD��3RUWXJDO���������
� 5RGUtJXH]� 'DSRQWH�� 5��� 2WHUR� 1HLUD�� 0�&��� 5RGUtJXH]� &RPHVDxD�� /�� ��������/D� 3URPRFLyQ� GH� 9HQWDV� FRPR� (OHPHQWR� 7iFWLFR� GHO� 0DUNHWLQJ� 0L[��'HVFXHQWR� GH� 3UHFLR� SDUD� 3URGXFWRV� GH� *UDQ� &RQVXPR��� $FWDV� GH� ODV� ,;�-RUQDGDV�+LVSDQR�/XVDV�GH�*HVWLyQ�&LHQWtILFD�������)HEUHUR��/HSH��+XHOYD�����������
� 5RGUtJXH]� GHO� %RVTXH�� ,�$��� 6XiUH]� 9i]TXH]�� $�� \� *DUFtD� GH� ORV� 6DOPRQHV�6iQFKH]��0�0�� ������� �8QD�$SUR[LPDFLyQ� DO�&RQVXPLGRU� GH� ODV� 7LHQGDV� GH�'HVFXHQWR���$FWDV�GHO�;,�&RQJUHVR�1DFLRQDO�\�9,,�&RQJUHVR�+LVSDQR�)UDQFpV�GH�$('(0��-XQLR��/OHLGD�
� 5RPiQ� *RQ]iOH]�� 0�9�� ������� �(VWDEOHFLPLHQWRV� GH� 'HVFXHQWR� HQ� (XURSD��1XHYRV�5HWRV�SDUD�OD�'LVWULEXFLyQ�&RPHUFLDO���'LVWULEXFLyQ�\�&RQVXPR��1������-XQLR�-XOLR���������
� 5RQGiQ� &DWDOXxD�� )�-� ������� �$SOLFDFLyQ� DO� 0DUNHWLQJ� 7XUtVWLFR� GHO� 0RGHOR�/RJLW� 0XOWLQRPLDO��� $FWDV� GH� ODV� ;,� -RUQDGDV� +LVSDQR�/XVDV� GH� *HVWLyQ�&LHQWtILFD��9RO��,,,����������
� 5RVD�'tD]�� ,��0�� ������� �$QiOLVLV� GHO�3URFHVR� GH� )LMDFLyQ� \�0RGLILFDFLyQ� GHO�3UHFLR�GH�9HQWD�GH�XQ�3URGXFWR���$FWDV�GH� ODV�;�-RUQDGDV�/XVR�(VSDQKRODV�GH�*HVWDR�&LHQWtILFD�������)HEUHUR��9LODPRXUD��3RUWXJDO�����������
� 5RVD�'tD]��,�0����������/D�9DORUDFLyQ�\�HO�&RQRFLPLHQWR�GH�ORV�3UHFLRV�SRU�OD�'HPDQGD��� 7HVLV� GRFWRUDO� QR� SXEOLFDGD��'HSDUWDPHQWR� GH�$GPLQLVWUDFLyQ� GH�(PSUHVDV�\�0DUNHWLQJ��8QLYHUVLGDG�GH�6HYLOOD�
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� 5RVD� 'tD]�� ,�0��� 9LOOHJDV� 3HULxiQ�� 0�0�� \� 2UWHJD� *XWLpUUH]�� -�� ��������(OHPHQWRV�TXH�,QFLGHQ�VREUH�OD�)LMDFLyQ�\�0RGLILFDFLyQ�GH�ORV�3UHFLRV���$FWDV�GHO�;9�&RQJUHVR�1DFLRQDO�\�;,�&RQJUHVR�+LVSDQR�)UDQFpV�GH�$('(0�������GH�-XQLR��*UDQ�&DQDULD��������
� 5R\��5���&KLQWDJXQWD��3�.��\�+DOGDU��6����������$�)UDPHZRUN�IRU�,QYHVWLJDWLQJ�+DELWV���7KH�+DQG�RI�WKH�3DVW���DQG�+HWHURJHQHLW\�LQ�'\QDPLF�%UDQG�&KRLFH���0DUNHWLQJ�6FLHQFH��9RO������������������
� 5R\��5���&KLQWDJXQWD��3�.��\�+DOGDU��6����������$�)UDPHZRUN�IRU�,QYHVWLJDWLQJ�+DELWV���7KH�+DQG�RI�WKH�3DVW���DQG�+HWHURJHQHLW\�LQ�'\QDPLF�%UDQG�&KRLFH���0DUNHWLQJ�6FLHQFH��9RO�������������������
� 5XVVHOO��*�-��\�3HWHUVHQ��$����������$QDO\LVLV�RI�&URVV�&DWHJRU\�'HSHQGHQFH�LQ�0DUNHW�%DVNHW�6HOHFWLRQ���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 6DQGEHUJ��7�� ������� �3&�+HDYHQ� IRU�&RQVXPHUV���%XVLQHVV�:HHN��1�����GH�-XQLR�����
� 6DQWHVPDVHV� 0HVWUH�� 0�� ������� �0DUNHWLQJ�� &RQFHSWRV� \� (VWUDWHJLDV��� (G��3LUiPLGH�����HGLFLyQ��0DGULG�
� 6DQWRV�5HTXHMR��/�� ������� �$QiOLVLV�GH� ORV�0iUJHQHV�GHO�&RPHUFLR�0LQRULVWD�(VSDxRO���'LVWULEXFLyQ�\�&RQVXPR��1��$EULO�0D\R����������
� 6DQ]�$OWDPLUD��%���������³$QiOLVLV�GHO� LPSDFWR�GH�OD�LPSODQWDFLyQ�GH�XQD�JUDQ�VXSHUILFLH�HQ�VXV�iUHD�FRPHUFLDO´��7HVLV�GRFWRUDO�QR�SXEOLFDGD��'HSDUWDPHQWR�GH�$GPLQLVWUDFLyQ�GH�(PSUHVDV�\�0DUNHWLQJ��8QLYHUVLGDG�GH�6HYLOOD�
� 6DUDELD� 6iQFKH]�� )�-�� \� 5XL]� GH� 0D\D�� 6�� ������� �$VSHFWRV� 0HWRGROyJLFRV�SDUD� OD� 5HDOL]DFLyQ� GH� (VWXGLRV� HQ� HO� ÈPELWR� GH� OD� 'LVWULEXFLyQ� &RPHUFLDO���(VLF�0DUNHW��1��(QHUR�0DU]R����������
� 6FKLQGOHU��5��0��\�.LEDULDQ��7�0����������,QFUHDVHG�&RQVXPHU�6DOHV�5HVSRQVH�7KRXJK�8VH�RI����(QGLQJ�3ULFHV���-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 6FKLQGOHU�� 5�� 0�� \� .LUE\�� 3�1�� ������� �3DWWHUQV� RI� 5LJKWPRVW� 'LJLWV 8VHG� LQ�$GYHUWLVHG�3ULFHV��,PSOLFDWLRQV�IRU�1LQH�(QGLQJ�(IIHFWV���-RXUQDO�RI�&RQVXPHU�5HVHDUFK��9RO������6HSWLHPEUH�����������
� 6HWKXUDPDQ�� 5�� ������� �$� 0RGHO� RI� +RZ� 'LVFRXQWLQJ� +LJK�3ULFHG� %UDQGV�$IIHFWV� WKH�6DOHV�RI�/RZ�3ULFHG�%UDQGV���-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������1RYLHPEUH�����������
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� 6HYHULQ��9���/RXYLHUH��-�-�� \�)LQQ��$�� ������� �7KH�6WDELOLW\�RI�5HWDLO�6KRSSLQJ�&KRLFHV�2YHU�7LPH�DQG�$FURVV�&RXQWULHV���-RXUQDO�RI�5HWDLOLQJ��9RO��������������
� 6KDQNDU�� 9�� \� .ULVKQDPXUWKL�� /�� ������� �5HODWLQJ� 3ULFH� 6HQVLWLYLW\� WR� 5HWDLOHU�3URPRWLRQDO� 9DULDEOHV� DQG� 3ULFLQJ� 3ROLF\�� $Q� (PSLULFDO� $QDO\VLV��� -RXUQDO� RI�5HWDLOLQJ��9RO������������������
� 6LHUUD� %UDYR�� 5�� ������� ³7HVLV� 'RFWRUDOHV� \� 7UDEDMRV� GH� ,QYHVWLJDFLyQ�&LHQWtILFD´��(G��3DUDQLQIR�����HGLFLyQ��0DGULG�
� 6LPHVWHU�� '�� ������� �6LJQDOOLQJ� 3ULFH� ,PDJH� 8VLQJ� $GYHUWLVHG� 3ULFHV���0DUNHWLQJ�6FLHQFH��9RO������������������
� 6LPPRQV��&�� -���%LFNDUW��%��$�� \�/\QFK�� -��*�� ������� ³&DSWXULQJ�DQG�FUHDWLQJ�SXEOLF� RSLQLRQ� LQ� VXUYH\� UHVHDUFK´�� -RXUQDO� RI� &RQVXPHU� 5HVHDUFK�� 9RO�� ����VHSWLHPEUH�����������
� 6LPRQ��+��\�%XWVFKHU��6�$����������,QGLYLGXDOLVHG�3ULFLQJ��%RRVWLQJ�3URILWDELOLW\�ZLWK�WKH�+LJKHU�$UW�RI�3RZHU�3ULFLQJ���(XURSHDQ�0DQDJHPHQW�-RXUQDO��9RO���������DEULO���������
� 6LPRQVRQ�� ,��������� ³7KH�HIIHFW�RI�SURGXFW�DVVRUWPHQW�RQ�EX\HU�SUHIHUHQFHV´��-RXUQDO�RI�5HWDLOLQJ��9RO������������������
� 6LYDNXPDU��.��\�5DM��6�3����������4XDOLW\�7LHU�&RPSHWLRQ��+RZ�3ULFH�&KDQJH�,QIOXHQFLHV�%UDQG�&KRLFH�DQG�&DWHJRU\�&KRLFH���-RXUQDO�RI�0DUNHWLQJ��9RO������-XOLR���������
� 6RPDQ�� '�� \� *RXUYLOOH�� -�7�� ������� �7UDQVDFWLRQ� 'HFRXSOLQJ�� +RZ� 3ULFH�%XQGOLQJ� $IIHFWV� WKH� 'HFLVLRQ� WR� &RQVXPH��� -RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK��9RO������IHEUHUR���������
� 6WLYLQJ��0�� \�:LQHU��5�6�� ������� �$Q�(PSLULFDO� $QO\VLV� RI� 3ULFH�(QGLQJV�ZLWK�6FDQQHU�'DWD���-RXUQDO�RI�&RQVXPHU�5HVHDUFK��9RO������-XQLR���������
� 6XiUH]� 9i]TXH]�� $��� 5RGUtJXH]� GHO� %RVTXH�� ,�� \� 7UHVSDODFLRV� *XWLpUUH]�� -��������� �/D� (IHFWLYLGDG� GH� ORV� 0RGHORV� -HUiUTXLFRV� HQ� HO� (VWXGLR� GH� OD�$WUDFFLyQ� GH� &HQWURV� &RPHUFLDOHV��� 5HYLVWD� (VSDxROD� GH� ,QYHVWLJDFLyQ� GH�0DUNHWLQJ�(6,&��9RO�����������������
� 6YHULQ�� 9��� /RXYLHUH�� -�-�� \� )LQQ�� $�� ������� ³7KH�6WDELOLW\� RI� 5HWDLO� 6KRSSLQJ�&KRLFHV�2YHU�7LPH�DQG�$FURVV�&RXQWULHV���-RXUQDO�RI�5HWDLOLQJ��9RO��������������
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� 7DQJ��&�6���%HOO��'�5��\�+R��7�+����������6WRUH�&KRLFH�DQG�6KRSSLQJ�%HKDYLRU��+RZ� 3ULFH� )RUPDW� :RUNV��� 'RFXPHQWR� GH� 7UDEDMR� D� SXEOLFDU� HQ� &DOLIRUQLD�0DQDJHPHQW�5HYLHZ�
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