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5HVXPHQ
/DV�LQWHUSUHWDFLRQHV�PiV�PRGHUQDV�DFHUFD�GH�FDOLGDG�GH�VRIWZDUH�LQYROXFUDQ��FDOLGDG�GH�SURGXFWR��FDOLGDG�GH�SURFHVR\�VDWLVIDFFLyQ�GHO�FOLHQWH��3RU�OR�WDQWR��HQ�OD�LPSOHPHQWDFLyQ�GH�XQ�SODQ�GH�PHMRUD�GH�OD�FDOLGDG�GH�VRIWZDUH��VH�GHEHWHQHU�HVSHFLDO�FXLGDGR�HQ�OD�LQFRUSRUDFLyQ�GH�OD�VDWLVIDFFLyQ�GH�XVXDULRV�GH�VRIWZDUH��(QFXHVWDV�ELHQ�GLVHxDGDV��KDQGHPRVWUDGR�VHU�XQ�EXHQ�PHFDQLVPR�GH�PHGLFLyQ�\�REWHQFLyQ�GH�LQIRUPDFLyQ�YDOLRVD�DO�UHVSHFWR��(O�SUREOHPD�FRQ�ODVHVWUDWHJLDV� EDVDGDV� HQ� HQFXHVWDV�� HV� TXH� LQYROXFUDQ� GHPDVLDGR� WUDEDMR� PDQXDO�� OR� FXDO� ODV� KDFH� SRFR� DSOLFDEOHV�'HELGR�D�HVR��HVWH�WUDEDMR�SUHVHQWD�XQD�DSOLFDFLyQ�ZHE�SDUD�PHGLU��HQ�EDVH�D�HQFXHVWDV��OD�VDWLVIDFFLyQ�GH�XVXDULRV�GHVRIWZDUH���DXWRPDWL]DQGR�JUDQ�SDUWH�GHO�SURFHVR�
3DODEUDV�&ODYHV
&DOLGDG�GH�6RIWZDUH��6DWLVIDFFLyQ�GH�&OLHQWHV�GH�6RIWZDUH��0pWULFDV�GH�6RIWZDUH�
���,QWURGXFFLyQ
/D�IDOWD�GH�FDOLGDG�GH�ORV�SURGXFWRV�GH�VRIWZDUH�HV�XQD�RSLQLyQ�FRPSDUWLGD�DPSOLDPHQWH�SRU�OD�LQGXVWULD�GHO�VRIWZDUH\� SRU� OD� FRPXQLGDG� FLHQWtILFD�� �3URGXFWRV� QR� FRQILDEOHV�� HQ� JHQHUDO�� GHVDSDUHFHQ� UiSLGDPHQWH� GHO� PHUFDGR�'HVDIRUWXQDGDPHQWH��ORV�SURGXFWRV�GH�VRIWZDUH�QR�KDQ�DOFDQ]DGR�HVWH�HVWDGR�HQYLGLDEOH��>*KH]��@��(Q�ORV�DxRV���³���FRPSXWDGRUHV� \� VRIWZDUH� IXHURQ� UDQTXHDGRV� HQ� HO� SXHVWR� Q~PHUR� �� HQWUH� ORV� ��� QHJRFLRV� TXH� UHFLELHURQ�PiVTXHMDV´�>.DQH��@��(Q�OD�LQGXVWULD�GHO�VRIWZDUH��ORV�FRVWRV�UHODFLRQDGRV�FRQ�OD�VROXFLyQ�GH�SUREOHPDV�SURGXFLGRV�SRUOD� IDOWD� GH� FDOLGDG� GH� ORV� SURGXFWRV�� VRQ� PX\� VLJQLILFDWLYRV�� ([LVWHQ� GRV� YLVLRQHV� GH� FDOLGDG� GH� VRIWZDUH�� XQDLQWUtQVHFD�DO�SURGXFWR��D�PHQXGR�OLPLWDGD�D�OD�WDVD�GH�GHIHFWRV�GHO�SURGXFWR��\�RWUD�YLVLyQ�PiV�DPSOLD�\�PRGHUQD��TXHLQYROXFUD�FDOLGDG�GH�SURGXFWR��FDOLGDG�GH�SURFHVR�\�VDWLVIDFFLyQ�GHO�FOLHQWH��³/D�FDOLGDG�GH�SURGXFWR��OD�FDOLGDG�GHSURFHVR�\� OD� VDWLVIDFFLyQ�GHO� FOLHQWH� FRQVWLWX\HQ� HO� VLJQLILFDGR� WRWDO� GH� FDOLGDG´� >.DQV��@�� /DPHQWDEOHPHQWH��³ODVDWLVIDFFLyQ�GH�FOLHQWHV�GH�VRIWZDUH�KD�EDMDGR�EUXVFDPHQWH�HQ�ORV�~OWLPRV�GLH]�DxRV´�>.DQH��@�
'H� OR�DQWHULRU� VH� LQILHUH�TXH��HQ� OD� LPSOHPHQWDFLyQ� GH�XQ�SODQ�GH�PHMRUD�GH� OD� FDOLGDG�GH� VRIWZDUH�� VH�GHEH� WHQHUHVSHFLDO�FXLGDGR�HQ�OD�LQFRUSRUDFLyQ�GH�OD�VDWLVIDFFLyQ�GH�FOLHQWHV�\�XVXDULRV��(Q�LQJHQLHUtD�GH�VRIWZDUH��ORV�WpUPLQRVFOLHQWH�\�XVXDULR�VH�UHILHUHQ�D�UROHV�GLVWLQWRV��FRQ�YLVLRQHV�GLIHUHQWHV�VREUH�HO�SURGXFWR�GH�VRIWZDUH��/D�ELEOLRJUDItD�GHFDOLGDG�QR�KDFH�HVWD�GLVWLQFLyQ��\�VyOR�PHQFLRQD�DO�FOLHQWH�FRPR�HO�XVXDULR�ILQDO�GH�XQ�SURGXFWR�R�VHUYLFLR��'HVGH�HVH~OWLPR�SXQWR�GH�YLVWD��HQ�HVWH�WUDEDMR�VH�XWLOL]DUi�HO�WpUPLQR�FOLHQWH�R�XVXDULR�LQGLVWLQWDPHQWH�
$FWXDOPHQWH� VH� HVWiQ� UHDOL]DQGR� DOJXQRV� HVIXHU]RV� SDUD� HVSHFLILFDU� XQ� HVWiQGDU� GH� VDWLVIDFFLyQ� GH� FOLHQWHV� GHVRIWZDUH��FRPR�SRU�HMHPSOR��HO�SUR\HFWR�OLGHUDGR�SRU�HO�,(((�&XVWRPHU�6DWLVIDFWLRQ�3ODQQLQJ�*URXS�>,HHH��@��2WUDLQLFLDWLYD�TXH�DSR\D�OD�PHGLFLyQ�GH�OD�VDWLVIDFFLyQ�GH�FOLHQWHV�GH�VRIWZDUH��HV�HO�,62�&'������������>,VR��@��eVWRVHVWDEOHFHQ�TXH�OD�VDWLVIDFFLyQ�GH�ORV�FOLHQWHV�GHEHUtD�VHU�XQD�PHGLGD�SULPDULD�HQWUHJDGD�SRU�FXDOTXLHU�VLVWHPD��SRU�OR



WDQWR�ODV�RUJDQL]DFLRQHV�TXH�GHVDUUROODQ�VRIWZDUH��GHEHUtDQ�HVWDEOHFHU�XQ�SURFHVR�SDUD�REWHQHU��PRQLWRUHDU�\�SXEOLFDUOD�LQIRUPDFLyQ�VREUH�VDWLVIDFFLyQ�GH�ORV�FOLHQWHV�
3DUD�DQDOL]DU�\�PHMRUDU�OD�VDWLVIDFFLyQ�GH�FOLHQWHV�GH�VRIWZDUH��VH�GHEH�HVWDEOHFHU�XQ�PHFDQLVPR�GH�PHGLFLyQ��³1R�VHSXHGH�PHMRUDU�OR�TXH�QR�VH�SXHGH�PHGLU´�>'H0D��@��/DV�HQFXHVWDV�ELHQ�GLVHxDGDV�SXHGHQ�WUDQVIRUPDUVH�HQ�XQ�EXHQPHFDQLVPR�GH�PHGLFLyQ�\�REWHQFLyQ�GH�LQIRUPDFLyQ�YDOLRVD�SDUD�OD�LQGXVWULD�GHO�VRIWZDUH��'H�HOODV�VH�SXHGH�REWHQHU�PHGLDQWH� OD� XWLOL]DFLyQ� GH� WpFQLFDV� HVWDGtVWLFDV� R� GH� GDWDPLQLQJ�� LQIRUPDFLyQ� GH� ORV� DWULEXWRV� GH� FDOLGDG� PiVLQVDWLVIHFKRV� R� GH� DTXHOORV� TXH� VRQ� PiV� LPSRUWDQWHV� SDUD� ORV� XVXDULRV�� &RQ� HVWD� LQIRUPDFLyQ� ORV� SURGXFWRUHV� GHVRIWZDUH�SXHGHQ�DSOLFDU�UHLQJHQLHUtD�D�ORV�SURFHVRV�GH�GHVDUUROOR��FRQ�HO�ILQ�GH�PHMRUDU�OD�FDOLGDG�GHO�SURGXFWR�ILQDOUHVXOWDQWH��7DQWR�OD�SURSXHVWD�GH�OD�,(((�FRPR�OD�GH�OD�,62��HPSOHDQ�HQFXHVWDV�SDUD�FDSWXUDU�OD�LQIRUPDFLyQ�VREUHVDWLVIDFFLyQ�GH�ORV�FOLHQWHV�
/XQG� \� =DSDWD� WDPELpQ� KDQ� SURSXHVWR� XQD� WpFQLFD�� EDVDGD� HQ� HQFXHVWDV�� SDUD� PHGLU� VDWLVIDFFLyQ� GH� XVXDULRV� GHVRIWZDUH�>/XQG��@��eVWD�VLJXH�ORV�OLQHDPLHQWRV�SURSXHVWRV�SRU�OD�,(((��H�LQFRUSRUD�YDULRV�GH�ORV�QXHYRV�FRQFHSWRVVXUJLGRV�HQ�HO�iUHD�
$XQTXH�HVWDV�SURSXHVWDV�KDQ�GHPRVWUDGR�VHU�~WLOHV�D�OD�KRUD�GH�LGHQWLILFDU�OD�VDWLVIDFFLyQ�GHO�FOLHQWH��WRGDV�VXIUHQ�GHXQD�GHELOLGDG�FRP~Q��(O�KHFKR�GH�TXH�HO�SURFHVR�UHTXLHUD�GH�XQ�DOWR�SRUFHQWDMH�GH�WUDEDMR�PDQXDO��WUDQVIRUPD�D�HVWRVPpWRGRV�GH�PHGLFLyQ��HQ�FDQGLGDWRV�ILUPHV�D�VHU�DEDQGRQDGRV��*HQHUDOPHQWH��pVWRV�VH�XWLOL]DQ�PLHQWUDV�HO�QLYHO�GHVDWLVIDFFLyQ�HV�EDMR��SHUR�XQD�YH]�TXH�VH�DOFDQ]DQ�YDORUHV�DFHSWDEOHV��HO�FRQWURO�GH�OD�VDWLVIDFFLyQ�VH�GHVYDQHFH�R�VHDEDQGRQD��/DPHQWDEOHPHQWH�QR�KD\��KDVWD�HO�PRPHQWR��XQD�KHUUDPLHQWD�TXH�DXWRPDWLFH�HVWH�SURFHVR�
3RU� HVD� UD]yQ�� HQ� HVWH� WUDEDMR� VH� SUHVHQWD� XQD� DSOLFDFLyQ� ZHE� SDUD� PHGLU� HQ� IRUPD� FRQWLQXD� OD� VDWLVIDFFLyQ� GHXVXDULRV�GH�VRIWZDUH��\�REWHQHU�DVt�LQIRUPDFLyQ�UHOHYDQWH�SDUD�OD�PHMRUD�GH�ORV�SURFHVRV�GH�GHVDUUROOR�\�GHO�SURGXFWRREWHQLGR��6L�ELHQ�HVWD�DSOLFDFLyQ�QR� DXWRPDWL]D� FRPSOHWDPHQWH� HO�PpWRGR�GH�PHGLFLyQ�� VLVWHPDWL]D� JUDQ� SDUWH�GHOSURFHVR��GH�PDQHUD�TXH�HO�WUDEDMR�PDQXDO�VH�UHGXFH�QRWDEOHPHQWH��3RU�OR�WDQWR��VH�HVSHUD�TXH�HVWR�SHUPLWD�PDQWHQHUXQD�PHGLFLyQ�FRQWLQXD�GHO�VRIWZDUH��D�WUDYpV�GHO�WLHPSR�
/D�HVWUDWHJLD�EiVLFD�SURSXHVWD�HQ�OD�DSOLFDFLyQ��FRQVLVWH�HQ�TXH�ORV�SURGXFWRUHV�GH�VRIWZDUH�HQFXHVWHQ�D�VXV�FOLHQWHV�/RV� UHVXOWDGRV�GH�GLFKDV�HQFXHVWDV� VRQ�SURFHVDGRV�SRU� OD�PLVPD� DSOLFDFLyQ�� REWHQLHQGR� LQIRUPDFLyQ� YDOLRVD� WDQWRSDUD�HO�SURGXFWRU�HQ�SDUWLFXODU��FRPR�SDUD�OD�LQGXVWULD�GHO�VRIWZDUH�HQ�JHQHUDO��6H�HVSHUD�TXH�OD�DSOLFDFLyQ�SURSXHVWD�SURYHD�DO�PHQRV�ORV�VLJXLHQWHV�EHQHILFLRV�

�� /RV� SURGXFWRUHV� GH� VRIWZDUH� FRQWDUiQ� FRQ� XQD� KHUUDPLHQWD� TXH� DXWRPDWL]D� JUDQ� SDUWH� GHO� SURFHVR� GHPHGLFLyQ�GH�OD�VDWLVIDFFLyQ�GH�XVXDULRV�GH�VRIWZDUH��OR�FXDO�UHGXFLUi�HO�HVIXHU]R�GH�PHGLFLyQ�\�DXPHQWDUi�ODSUREDELOLGDG�GH�TXH�pVWD�VH�SXHGD�OOHYDU�D�FDER�HQ�IRUPD�FRQWLQXD�
�� /RV�SURGXFWRUHV�GH�VRIWZDUH�SRGUiQ�PHGLU�HO�QLYHO�GH�VDWLVIDFFLyQ�GH�VXV�SURGXFWRV��GHVGH�HO�SXQWR�GH�YLVWDGHO�XVXDULR��(Q�EDVH�D�ORV�UHVXOWDGRV�REWHQLGRV��VH�SRGUi�PHMRUDU�WDQWR�HO�SURFHVR�FRPR�HO�SURGXFWR�
�� /D�LQGXVWULD�GHO�VRIWZDUH�HQ�JHQHUDO��FRQWDUi�FRQ�LQIRUPDFLyQ�DFWXDOL]DGD�UHVSHFWR�DO�HVWDGR�GHO�DUWH��HQ�ORUHODWLYR� D� OD� VDWLVIDFFLyQ� GH� XVXDULRV� \� D� ORV� DWULEXWRV� GH� FDOLGDG� FRQVLGHUDGRV� HQ� ORV� GLVWLQWRV� WLSRV� GHSURGXFWRV�GH�VRIWZDUH�
�� /RV� XVXDULRV� WHQGUiQ� PD\RU� SUREDELOLGDG� GH� REWHQHU� SURGXFWRV� TXH� VDWLVIDJDQ� VXV� H[SHFWDWLYDV�� \D� TXHJHQHUDOPHQWH� OD� VDWLVIDFFLyQ� HVWi�PiV� OLJDGD� UHVSRQGHU� ORV� UHTXLVLWRV� IXQFLRQDOHV� GH� OD� DSOLFDFLyQ� \� D� ODFXOWXUD�GHO�XVXDULR�HQ�JHQHUDO��TXH�D�ODV�QHFHVLGDGHV�SDUWLFXODUHV�GH�ORV�XVXDULRV�

(Q�OD�VLJXLHQWH�VHFFLyQ�VH�SUHVHQWD�EUHYHPHQWH�OD�HVWUDWHJLD�GH�PHGLFLyQ�XWLOL]DGD��/XHJR��HQ�OD�VHFFLyQ���VH�GHVFULEHOD�DUTXLWHFWXUD�GH�OD�DSOLFDFLyQ�\�VH�PXHVWUDQ�ORV�PHFDQLVPRV�GH�PDQHMR�LQWHUQR�GH�OD�LQIRUPDFLyQ��(Q�OD�VHFFLyQ��VH�PXHVWUDQ� ODV� SULQFLSDOHV� FDSDFLGDGHV� GH� OD� KHUUDPLHQWD� SURSXHVWD��)LQDOPHQWH�� HQ� OD� VHFFLyQ� �� VH� SUHVHQWDQ� ODVFRQFOXVLRQHV�\�HO�WUDEDMR�D�IXWXUR�
���(VWUDWHJLD�GH�0HGLFLyQ�GH�OD�6DWLVIDFFLyQ�GH�8VXDULRV



&RPR�VH�H[SUHVy�DQWHV��OD�VDWLVIDFFLyQ�GH�XVXDULRV�HV�XQ�LPSRUWDQWH�DVSHFWR�FRQVWLWXWLYR�GH�OD�FDOLGDG�GH�VRIWZDUH�/D�PHGLFLyQ�GH�OD�VDWLVIDFFLyQ�QR�VyOR�SHUPLWH�FDSWXUDU�OD�RSLQLyQ�GHO�XVXDULR��VLQR�WDPELpQ�OD�PHGLFLyQ�LQGLUHFWD�GHORV� DWULEXWRV� GH� FDOLGDG� GHO� SURGXFWR�� FRPR� SRU� HMHPSOR�� FRQILDELOLGDG�� SHUIRUPDQFH�� GRFXPHQWDFLyQ�� HWF�� /RVUHVXOWDGRV� GH� ODV� HQFXHVWDV� UHDOL]DGDV� D� ORV� XVXDULRV�PXHVWUDQ� FXiO� HV� HO� QLYHO� GH� VDWLVIDFFLyQ� GH� FDGD� XQR� GH� ORVDWULEXWRV�GH�FDOLGDG��SRU�SDUWH�GHO�SURGXFWR�HYDOXDGR�>+D\H����/XQG��@��(VWD� LQIRUPDFLyQ�VHUYLUi�SDUD�UHGHILQLU�HOSURFHVR� GH� GHVDUUROOR�� HQ� DTXHOORV� DVSHFWRV� TXH�PiV� LPSDFWHQ� HQ� OD� VDWLVIDFFLyQ� GH� ORV� DWULEXWRV� GH� FDOLGDG� PiVLQVDWLVIHFKRV��'H� HVWD�PDQHUD�� ODV� HQFXHVWDV� VH� WUDQVIRUPDQ� HQ� XQD�KHUUDPLHQWD� GH� WRPD� GH� GHFLVLyQ� UHVSHFWR� GHOSURFHVR��SXGLpQGRVH�DSOLFDU�XQD�UHLQJHQLHUtD�FRQWLQXD�DO�PLVPR�
3DUD� FDGD� WLSR� GH� DSOLFDFLyQ� GH� VRIWZDUH� �JHVWLyQ�� LQGXVWULDOHV�� PpGLFDV�� HGXFDWLYDV�� HWF��� VH� GHEH� HPSOHDU� XQFXHVWLRQDULR�SDUWLFXODU��VHJ~Q�VHDQ�ODV�FDUDFWHUtVWLFDV�GHO�WLSR�GH�DSOLFDFLyQ��(V�LPSRUWDQWH�KDFHU�HVWD�GLIHUHQFLD��SDUDSRGHU� REWHQHU� XQD� UHVSXHVWD� PiV� HVSHFtILFD� SRU� SDUWH� GHO� XVXDULR�� \� SDUD� KDFHU� PiV� ILDEOHV� ORV� UHVXOWDGRV� \� ODVFRQFOXVLRQHV�GH�OD�PHGLFLyQ��$GHPiV��HV�LPSRUWDQWH�TXH�VH�FRPSUXHEH�OD�ILDELOLGDG�GHO�FXHVWLRQDULR�XWLOL]DGR��DQWHVGH�UHDOL]DUVH�OD�HQFXHVWD��(O�SURFHVR�GH�HQFXHVWD�HV�FDUR��GHOLFDGR�\�GLItFLO�GH�UHSHWLU��SRU�OR�TXH�VyOR�GHEH�OOHYDUVH�DFDER�FRQ�LQVWUXPHQWRV�GH�PHGLFLyQ��FXHVWLRQDULRV��DSURSLDGRV�
3RU�RWUD�SDUWH��HO�QLYHO�GH�VDWLVIDFFLyQ�GH�ORV�XVXDULRV� WLHQH�PXFKR�TXH�YHU�FRQ�VXV�QHFHVLGDGHV�\�H[SHFWDWLYDV�� ODVFXDOHV�FDPELDQ�FRQ�HO�WLHPSR��SRU�HVD�UD]yQ�HV�IXQGDPHQWDO�FRQVLGHUDU�OD�HYROXFLyQ�GH�ORV�FXHVWLRQDULRV�XWLOL]DGRVFRPR� LQVWUXPHQWRV� GH� PHGLFLyQ��'LFKR� GH� RWUD�PDQHUD�� ORV� FXHVWLRQDULRV� GHEHQ� VHU� HYDOXDGRV� SHULyGLFDPHQWH�� \DGDSWDGRV�HQ�OD�PHGLGD�TXH�FDPELHQ�ODV�QHFHVLGDGHV�\�R�H[SHFWDWLYDV�GHO�XVXDULR�
2WUD� SDUWH� LPSRUWDQWH� GH� OD� HVWUDWHJLD� GH� PHGLFLyQ�� HV� OD� DXWRPDWL]DFLyQ� GH� JUDQ� SDUWH� GHO� SURFHVR�� &RPR� VHPHQFLRQy�DQWHV��VL�HVWH�SURFHVR�QR�VH�DXWRPDWL]D�WLHQGH�D�VHU�GLItFLO�GH�DSOLFDU��GHELGR�DO�JUDQ�HVIXHU]R�PDQXDO�TXHLQYROXFUD��/D�DXWRPDWL]DFLyQ�D\XGD�D�PHMRUDU�OD�DSOLFDELOLGDG�GH�OD�HVWUDWHJLD�GH�PHGLFLyQ�
(VWDV�HVWUDWHJLDV�KDQ�VLGR�LQFRUSRUDGDV�HQ�OD�KHUUDPLHQWD�GH�SURSXHVWD��OD�FXDO�KD�VLGR�OODPDGD�686(��6RIWZDUH�8VHU6DWLVIDFWLRQ�(YDOXDWRU���(VWD�KHUUDPLHQWD�SHUPLWH��D�WUDYpV�GH�VX�DUTXLWHFWXUD��HO�PDQWHQLPLHQWR�GH�XQD�EDVH�GH�GDWRV�OD�FXDO�HVWi�FRQWLQXDPHQWH�DOLPHQWiQGRVH�GH�OD�LQIRUPDFLyQ�SURGXFLGD�SRU�ODV�HQFXHVWDV��/RV�GDWRV�DOPDFHQDGRV�VRQOXHJR�SURFHVDGRV�\�VH�REWLHQHQ�LPSRUWDQWHV�tQGLFHV�SDUD�ORV�GLVWLQWRV�VHFWRUHV�GH�OD�LQGXVWULD�GHO�VRIWZDUH��(QWUH�ORVtQGLFHV�PiV�LPSRUWDQWHV�TXH�SXHGHQ�VHU�REWHQLGRV��SRGHPRV�QRPEUDU�

D� $WULEXWRV�GH�FDOLGDG�PiV�VDWLVIHFKRV��SRU�WLSR�GH�DSOLFDFLyQ�E� $WULEXWRV�GH�FDOLGDG�PHQRV�VDWLVIHFKRV��SRU�WLSR�GH�DSOLFDFLyQ�F� $SOLFDFLyQ�FRQ�HO�tQGLFH�GH�VDWLVIDFFLyQ�PiV�DOWR��SRU�WLSR�GH�DSOLFDFLyQ�G� $SOLFDFLyQ�FRQ�HO�tQGLFH�GH�VDWLVIDFFLyQ�PiV�EDMR��SRU�WLSR�GH�DSOLFDFLyQ�H� 7LSR�GH�DSOLFDFLyQ�FRQ�HO�tQGLFH�GH�VDWLVIDFFLyQ�PiV�DOWR�I� 7LSR�GH�DSOLFDFLyQ�FRQ�HO�tQGLFH�GH�VDWLVIDFFLyQ�PiV�EDMR�J� 'LPHQVLRQHV�GH�FDOLGDG�TXH�PiV�LPSDFWDQ�HQ�OD�VDWLVIDFFLyQ��SRU�WLSR�GH�DSOLFDFLyQ�K� 'LPHQVLRQHV�GH�FDOLGDG�TXH�PHQRV�LPSDFWDQ�HQ�OD�VDWLVIDFFLyQ��SRU�WLSR�GH�DSOLFDFLyQ�L� (YROXFLyQ�HQ�HO�WLHPSR�GH�FDGD�XQR�GH�ORV�tQGLFHV�DQWHULRUHV�
(VWRV�tQGLFHV�SXHGHQ�VHU�XWLOL]DGRV�SDUD�OD�DSOLFDFLyQ�GH�XQ�SODQ�GH�PHMRUD�GH�OD�FDOLGDG��GHVWLQDGR�D�XQ�SURGXFWR�HQSDUWLFXODU� R� D� XQ� VHFWRU� GH� OD� LQGXVWULD� GHO� VRIWZDUH�� SRU� HMHPSOR�� ODV� DSOLFDFLRQHV� GH� JHVWLyQ�� (O� PRQLWRUHRSHUPDQHQWH� GH� HVWRV� tQGLFHV�� HQWUHJD� LQIRUPDFLyQ� GH� ORV� UHVXOWDGRV� UHDOHV� GHO� SODQ� GH�PHMRUD� DSOLFDGR�� &RPR� ODVHQFXHVWDV�WLHQHQ�DVRFLDGDV�LQIRUPDFLyQ�GHPRJUiILFD��HQWRQFHV�WRGRV�ORV�tQGLFHV�PHQFLRQDGRV�SXHGHQ�VHU�DQDOL]DGRVSRU�UHJLyQ��SDtV��JUXSR�GH�XVXDULRV��HGDG�\�JpQHUR��HQWUH�RWURV�����%UHYH�([SOLFDFLyQ�GHO�0pWRGR�GH�0HGLFLyQ
3DUD� OD�PHGLFLyQ� GH� OD� VDWLVIDFFLyQ� GH� FOLHQWHV� GH� VRIWZDUH�� VH� XWLOL]DUi� HO� PpWRGR� SURSXHVWR� SRU� /XQG� \� =DSDWD>/XQG��@�� FRQ� HO� ILQ� GH� REWHQHU�XQ� FXHVWLRQDULR� ILDEOH�� (VWH�PpWRGR� HVWi� EDVDGR� HQ�XQ�SURFHVR� HQ� IDVHV� R� HWDSDV�FRPR�PXHVWUD�OD�ILJXUD���



(Q� OD� SULPHUD� HWDSD� VH� GHWHUPLQDQ� ODV� QHFHVLGDGHV� \� H[LJHQFLDV� GH� ORV� XVXDULRV�� WDPELpQ� OODPDGDV� GLPHQVLRQHV� RDWULEXWRV�GH�FDOLGDG�GHO�SURGXFWR�GH�VRIWZDUH�D�PHGLU��(V�UHOHYDQWH�QRWDU�TXH�HVWRV�DWULEXWRV�GH�FDOLGDG��GHVHDEOHV�SRUHO�XVXDULR��VRQ�REWHQLGRV�D�SDUWLU�GH�pO�PLVPR��3DUD�HOOR�VH�HPSOHD�OD�WpFQLFD�GH�ORV� LQFLGHQWHV�FUtWLFRV� >)ODQ��@�� ODFXDO�KD�VLGR�DPSOLDPHQWH�SUREDGD�SDUD�HVWH�WLSR�GH�GHWHUPLQDFLRQHV�
(Q�OD�VHJXQGD�HWDSD�GHO�PpWRGR�VH�GHILQH�HO�FXHVWLRQDULR�TXH�VHUi�XWLOL]DGR�HQ�OD�HQFXHVWD�D�ORV�XVXDULRV��'XUDQWH�ODGHILQLFLyQ� GHO� FXHVWLRQDULR� VH� GHEH� WHQHU� HQ� FXHQWD� OD� FDQWLGDG� GH� DUWtFXORV� R� SUHJXQWDV� D� LQFOXLU�� HO� IRUPDWR� GHUHVSXHVWD�� OD� UHGDFFLyQ�� HWF�� /DV� SUHJXQWDV� R� DUWtFXORV� TXH� IRUPDQ� SDUWH� GHO� FXHVWLRQDULR� VH� GLVHxDQ� HQ� EDVH� D� ODVGLPHQVLRQHV�GH�FDOLGDG�GHWHFWDGDV�HQ�OD�HWDSD�DQWHULRU�
(Q�HVWD�HWDSD�VH�GHEH�JDUDQWL]DU�TXH�HO�FXHVWLRQDULR�ILQDO�D�XWLOL]DU�VHD�ILDEOH��HV�GHFLU�TXH�UHDOPHQWH�PLGD�OR�TXH�VHSUHWHQGH�PHGLU��\�TXH�ODV�PHGLFLRQHV�QR�VH�YHDQ�GLVWRUVLRQDGDV�SRU�HUURUHV�FDVXDOHV��$XQTXH�H[LVWHQ�YDULDV�IRUPDVGH�PHGLU�OD�ILDELOLGDG�GH�FXHVWLRQDULRV��HQ�HO�SUHVHQWH�WUDEDMR�VH�XWLOL]DUi�OD�IyUPXOD�FRQRFLGD�FRPR�DOID�GH�&URQEDFK>&URQ��@��eVWD�SHUPLWH�PHGLU� OD� ILDELOLGDG�XWLOL]DQGR� OD�PDWUL]� GH�FRUUHODFLyQ�R�PDWUL]� GH�FRYDULDQ]D�GH� WRGRV� ORVDUWtFXORV� R� SUHJXQWDV� GHO� FXHVWLRQDULR� >/XQG��@�� 3DUD� GHILQLU� HVWD�PDWUL]� VH� UHDOL]D� XQD� HQFXHVWD� SUHOLPLQDU� D� ORVXVXDULRV� GHO� VRIWZDUH�� HQ� EDVH� D� XQ� FXHVWLRQDULR� SUHOLPLQDU� TXH� HV� SRVLEOH� GHILQLU� D� HVWD� DOWXUD� GHO� SURFHVR�� /RVUHVXOWDGRV� TXH� DUURMD� HVWD� HQFXHVWD� VHUiQ� XWLOL]DGRV� SDUD� GHWHUPLQDU� \� PHMRUDU� OD� ILDELOLGDG� GHO� FXHVWLRQDULRGHILQLWLYR�� 6L� OD� ILDELOLGDG� GHO� FXHVWLRQDULR� HVWá SRU� HQFLPD� GHO� ����� éste puede ser considerado como una
herramienta de medición apropiada. Por lo tanto, es posible utilizarlo para OOHYDU� D� FDER� OD� HQFXHVWD� ILQDO�� D� ORVXVXDULRV�GHO�VRIWZDUH�HYDOXDGR�
(Q�OD�WHUFHUD�\�~OWLPD�HWDSD��VH�UHDOL]DQ�GLVWLQWRV�WLSRV�GH�FiOFXORV�FRQ�ORV�GDWRV�UHFROHFWDGRV�HQ�OD�HQFXHVWD�ILQDO��FRQHO� ILQ� GH� REWHQHU� tQGLFHV� TXH� SHUPLWDQ� GHWHUPLQDU� FXiO� HV� HO� JUDGR� GH� VDWLVIDFFLyQ� GHO� XVXDULR� HQ� JHQHUDO�� TXpGLPHQVLRQHV�GH�FDOLGDG�HVWiQ�PiV�LQVDWLVIHFKDV��FXiOHV�VRQ�ODV�GLPHQVLRQHV�PiV� LPSRUWDQWHV�SDUD�HO�FOLHQWH��HWF��/DREWHQFLyQ�GH�HVWDV�PpWULFDV�HV� OD� MXVWLILFDFLyQ�GHO�PpWRGR��HOODV�SHUPLWHQ� WRPDU�GHFLVLRQHV� UHVSHFWR�DO�SURGXFWR�GHVRIWZDUH� \�R�DO�SURFHVR�GH�GHVDUUROOR�DSOLFDGR�SDUD�REWHQHUOR��(Q�>/XQG��@� VH�SUHVHQWDQ�PDV�GHWDOODGDPHQWH�HVWDVPpWULFDV��VX�LPSRUWDQFLD�\�ODV�IRUPDV�GH�UHSUHVHQWDFLyQ�GH�ODV�PLVPDV�

)LJXUD����3URFHVR�JHQHUDO�GHO�PpWRGR�XWLOL]DGR�SDUD�PHGLU�OD�VDWLVIDFFLyQ
$� SHVDU� GH� TXH� HO� PpWRGR� HVWi� ELHQ� GHILQLGR� \� TXH� ORV� UHVXOWDGRV� TXH� REWLHQH� VRQ� GH� XWLOLGDG�� pVWH� SRVHH XQDGHELOLGDG�LPSRUWDQWH�TXH�FRQVLVWH�HQ�OD�GLILFXOWDG�SDUD�DXWRPDWL]DUOR��(VWR�VH�GHEH�D�DOJXQDV�DFWLYLGDGHV�GHO�PLVPR�HVSHFLDOPHQWH�DTXHOODV�TXH�SUHFHGHQ�D�OD�GHILQLFLyQ�GHO�FXHVWLRQDULR�ILQDO��UHTXLHUHQ�GH�OD�LQWHUSUHWDFLyQ�KXPDQD��8QHMHPSOR�GH�HVR��HV�HO�FDVR�GH�OD�DSOLFDFLyQ�GH�OD�WpFQLFD�GH�LQFLGHQWHV�FUtWLFRV��1R�REVWDQWH��OD�SUHVHQWH�SURSXHVWD�QRSURSRQH� OD� VLVWHPDWL]DFLyQ� WRWDO� GHO� SURFHVR�� DO� PHQRV� HQ� XQD� SULPHUD� HWDSD�� VLQR� VyOR� GH� ORV� VXESURFHVRV� PiVLPSRUWDQWHV� TXH� WHQJDQ� TXH� YHU� IXQGDPHQWDOPHQWH� FRQ� OD� FRQWHVWDFLyQ� GH� ORV� FXHVWLRQDULRV�� DOPDFHQDPLHQWR�SURFHVDPLHQWR�\�SUHVHQWDFLyQ�GH�UHVXOWDGRV�R�tQGLFHV�
(O� SURGXFWRU� GH� VRIWZDUH� TXH� GHVHH� PHGLU� HO� QLYHO� GH� VDWLVIDFFLyQ� SURGXFLGR� SRU� VX� SURGXFWR�� SULPHUR� GHEHUiUHJLVWUDUVH�FRPR�WDO�HQ�OD�DSOLFDFLyQ�ZHE�TXH�VH�SURSRQH��\�OXHJR�GHEHUi�UHJLVWUDU�HO�SURGXFWR�D�HYDOXDU��'HVSXpV�GHHVR��GHEHUi�GHWHUPLQDU�HO�FXHVWLRQDULR�TXH�XWLOL]DUi�SDUD�UHDOL]DU�OD�HQFXHVWD�D�ORV�XVXDULRV��3DUD�OD�GHWHUPLQDFLyQ�GHHVWH�FXHVWLRQDULR�WLHQH�GRV�DOWHUQDWLYDV���D��HOHJLU�HO�PLVPR�GHVGH�XQD�ELEOLRWHFD�GH�FXHVWLRQDULRV�SUHGHILQLGRV�TXH�ODDSOLFDFLyQ� OH� RIUHFHUi�� R� �E�� JHQHUDU� XQ� QXHYR� FXHVWLRQDULR� SHUVRQDOL]DGR�� DSOLFDQGR� OD� WpFQLFD� GH� ORV� LQFLGHQWHVFUtWLFRV��(VWD�~OWLPD�DOWHUQDWLYD�UHTXLHUH�XQ�IXHUWH�DSR\R�GH�H[SHUWRV�HQ�OD�PHWRGRORJtD�SDUD�DOFDQ]DU�XQ�FXHVWLRQDULRILDEOH��(O�SURFHVR�DSOLFDGR�SDUD�DOFDQ]DU�XQ�FXHVWLRQDULR�ILDEOH� IXH�SUHVHQWDGR�HQ� >/XQG��@��(O�QXHYR�FXHVWLRQDULR
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JHQHUDGR�SDVDUi� WDPELpQ�D�LQWHJUDU� OD�ELEOLRWHFD�GH�FXHVWLRQDULRV�SUHGHILQLGRV��/RV�FXHVWLRQDULRV�HQ�HVWD�ELEOLRWHFDHVWDUiQ�FODVLILFDGRV�SRU�WLSR�GH�DSOLFDFLyQ��SDUD�SHUPLWLU�XQD�VHOHFFLyQ�PiV�DGHFXDGD�GH�DFXHUGR�DO�SURGXFWR�D�PHGLU�
8QD�YH]�GHWHUPLQDGR�HO�FXHVWLRQDULR�GHILQLWLYR��OD�DSOLFDFLyQ�ZHE�DXWRPiWLFDPHQWH�KDELOLWD�HO�PyGXOR�GH�HQFXHVWD�DORV�FOLHQWHV�\�DOPDFHQD�ORV�UHVXOWDGRV�GH�OD�PLVPD��8QD�YH]�TXH�HO�SOD]R�SDUD�UHVSRQGHU�HQFXHVWDV�KD\D�H[SLUDGR��HVSRVLEOH�FDOFXODU�\�SXEOLFDU�ORV�tQGLFHV�GH�VDWLVIDFFLyQ�
���$UTXLWHFWXUD�GH�OD�$SOLFDFLyQ
(Q�OD� ILJXUD���VH�PXHVWUD�XQ�GLDJUDPD�GH�FDVRV�GH�XVR� >5XPE��@��SDUD�GHVFULELU� OD� DUTXLWHFWXUD�GH� OD�KHUUDPLHQWDOODPDGD�686(��6RIWZDUH�8VHU�6DWLVIDFWLRQ�(YDOXDWRU��� OD�FXDO�VH�SURSRQH�HQ�HO�SUHVHQWH�WUDEDMR��(Q�OD�DUTXLWHFWXUDLQLFLDO�GH�686(�VH�SXHGH�DSUHFLDU�OD�H[LVWHQFLD�GH�WUHV�DFWRUHV�SULQFLSDOHV�TXH�LQWHUDFW~DQ�FRQ�OD�DSOLFDFLyQ��HOORV�VRQHO�SURGXFWRU�R�GHVDUUROODGRU�GHO�VRIWZDUH��HO�FOLHQWH�R�XVXDULR�GHO�VRIWZDUH�\�OD�FRPXQLGDG�SURIHVLRQDO�TXH�FRQVWLWX\HOD� LQGXVWULD� GHO� VRIWZDUH�� &DGD� XQR� GH� ORV� DFWRUHV� LQWHUDFW~D� GH� GLVWLQWD� IRUPD� FRQ� OD� DSOLFDFLyQ�� D� WUDYpV� GH� XQDLQWHUID]�EURZVHU��/XHJR�VH�GHVFULEHQ�EUHYHPHQWH�FDGD�XQR�GH�ORV�FDVRV�GH�XVRV�GH�OD�ILJXUD���

)LJXUD����$UTXLWHFWXUD�,QLFLDO�GH�OD�$SOLFDFLyQ�3URSXHVWD
6HOHFFLRQDU�&XHVWLRQDULR� FRQ�HVWD�DFFLyQ�HO�SURGXFWRU�GH�VRIWZDUH�VHOHFFLRQD�XQ�FXHVWLRQDULR��GHVGH�OD�ELEOLRWHFD�GHFXHVWLRQDULRV� SUHGHILQLGRV��(O� FXHVWLRQDULR� VHOHFFLRQDGR� GHEHUi� VHU� DGHFXDGR� SDUD� HO� VRIWZDUH� D� HYDOXDU��$GHPiV�SRGUi�UHJLVWUDU�GDWRV�GHO�SURGXFWRU�\�GHO�SURGXFWR�VL�HVWRV�QR�VH�HQFXHQWUDQ�\D�DOPDFHQDGRV�HQ�OD�EDVH�GH�GDWRV�



5HJLVWUDU�3URGXFWRU� HVWR�SHUPLWH�UHJLVWUDU�HQ�HO�VLWLR�ORV�GDWRV�GHO�SURGXFWRU�GH�VRIWZDUH�SDUD�TXH�TXHGH�LGHQWLILFDGRSRU�OD�DSOLFDFLyQ�
6ROLFLWDU�1XHYR�&XHVWLRQDULR� FRQ�HVWD�DFFLyQ�HO�SURGXFWRU�GH�VRIWZDUH�VROLFLWD�OD�JHQHUDFLyQ�GH�XQ�FXHVWLRQDULR�PiVDGHFXDGR� DO� SURGXFWR� TXH�GHVHD� HYDOXDU�� HV� GHFLU�� VH� JHQHUD� XQ� QXHYR�FXHVWLRQDULR� SHUVRQDOL]DGR��$GHPiV�� SRGUiUHJLVWUDU�GDWRV�GHO�SURGXFWRU�\�GHO�SURGXFWR��VLHPSUH�TXH�HVWRV�QR�VH�HQFXHQWUHQ�\D�DOPDFHQDGRV�HQ�OD�EDVH�GH�GDWRV�
5HJLVWUDU�3URGXFWR� HQ�HVWH�FDVR�HO�SURGXFWRU�UHJLVWUD�ORV�GDWRV�GHO�SURGXFWR�D�HYDOXDU��6H�GHEH�WHQHU�HQ�FXHQWD�TXHXQ�SURGXFWRU�SXHGH�HYDOXDU�PDV�GH�XQ�SURGXFWR�GH�VRIWZDUH�
&RQVXOWDU�ËQGLFHV�3ULYDGRV� HO�SURGXFWRU�GH�VRIWZDUH�FRQVXOWDUi�ORV�tQGLFHV�GH�VDWLVIDFFLyQ�TXH�OD�DSOLFDFLyQ�SURGXFHSDUD�VX�SURSLR�VRIWZDUH�HYDOXDGR��(VWD�FRQVXOWD��HQ�OD�FXDO�VH�JDUDQWL]DUi�OD�SULYDFLGDG�GH�ORV�GDWRV��VH�SRGUi�UHDOL]DUD�PHGLGD�TXH�OD�HQFXHVWD�VH�YD�UHDOL]DQGR��REVHUYDQGR�OD�HYROXFLyQ�GH�ORV�tQGLFHV�D�WUDYpV�GHO�WLHPSR�
5HVSRQGHU�&XHVWLRQDULR� DTXt�VH�UHDOL]DUi�OD�HQFXHVWD�DO�FOLHQWH�GH�VRIWZDUH��/D�DSOLFDFLyQ�KDELOLWDUi�XQD�SiJLQD�ZHESDUD� TXH� ORV� XVXDULRV� GH� OD� DSOLFDFLyQ� UHVSRQGDQ� OD� HQFXHVWD�� 6H� GHEHQ� HVWDEOHFHU� PHFDQLVPRV� SDUD� JDUDQWL]DU� ODSXUH]D� GH� OD� HQFXHVWD�� SHUPLWLHQGR� TXH� VyOR� ORV� YHUGDGHURV� XVXDULRV� FRQWHVWHQ� OD� PLVPD�� \� TXH� DGHPiV�� pVWRV� ORKDJDQ�VyOR�XQD�YH]�
&RQVXOWDU� ËQGLFHV� 3~EOLFRV� /D� LQGXVWULD� GHO� VRIWZDUH� SRGUi� FRQVXOWDU� ORV� tQGLFHV� GH� VDWLVIDFFLyQ� HQ� IRUPDSHUPDQHQWH��(VWDV�FRQVXOWDV�DFWXDUiQ�VREUH�WLSR�GH�SURGXFWRV�GH�VRIWZDUH�\�QR�VREUH�SURGXFWRV�HQ�SDUWLFXODU�
/D�DSOLFDFLyQ�SURSXHVWD�VLJXH�XQD�DUTXLWHFWXUD�GH�UHSRVLWRULR�>%XVF����6RPH��@��GHELGR�D�TXH�VX�IXQFLRQDOLGDG�HVWiFHQWUDGD� HQ� ORV� GDWRV�� $GHPiV�� VH� UHTXLHUH� XQ� DFFHVR� UiSLGR� \� HIHFWLYR� D� pVWRV�� )LQDOPHQWH�� VH� UHTXLHUH� PXFKDIOH[LELOLGDG�SDUD� LQFRUSRUDU�R�GDU�GH�EDMD�D� ODV�DSOLFDFLRQHV�TXH�IXQFLRQDQ�HQ� WRUQR�DO� UHSRVLWRULR��(VWRV� UHTXLVLWRVIXHURQ� OD�UD]yQ�TXH�OD�HOHFFLyQ�GH�OD�DUTXLWHFWXUD�GH�UHSRVLWRULR��/D�ILJXUD���PXHVWUD�XQD�VLPSOLILFDFLyQ�GHO�GLVHxRDUTXLWHFWyQLFR�GH�OD�DSOLFDFLyQ�

)LJXUD���'LVHxR�$UTXLWHFWyQLFR�GH�OD�$SOLFDFLyQ
&RPR�PXHVWUD�OD�ILJXUD����KDVWD�HO�PRPHQWR�KD\�VyOR�VHLV�PyGXORV�TXH�IRUPDQ�SDUWH�GH�OD�KHUUDPLHQWD��(QWUH�HOORVH[LVWH� ~QLFDPHQWH� DFRSODPLHQWR� SRU� GDWRV�� OR� FXDO� SURYHH� JUDQ� IOH[LELOLGDG� SDUD� PRGLILFDU� \� H[WHQGHU� HVWDKHUUDPLHQWD��6HJXLGDPHQWH�VH�GHVFULEH�FDGD�XQR�GH�HVWRV�PyGXORV�
'LVHxDGRU� GH�&XHVWLRQDULRV� HVWH�PyGXOR� HV� HO� HQFDUJDGR� GH� OD� HODERUDFLyQ� GHO� FXHVWLRQDULR� VLJXLHQGR� OD� WpFQLFDSURSXHVWD�SRU�/XQG�\�=DSDWD�>/XQG��@�
$GPLQLVWUDGRU�GH�&XHVWLRQDULRV� WLHQH�FRPR�IXQFLyQ�SULQFLSDO�DGPLQLVWUDU�OD�ELEOLRWHFD�GH�FXHVWLRQDULRV�SUHGHILQLGRVTXH�HVWDUi�GLVSRQLEOHV�SDUD�HO�SURGXFWRU�GH�VRIWZDUH�



(QFXHVWDGRU� HO�REMHWLYR�GH�HVWH�PyGXOR�HV�HMHFXWDU�HO�SURFHVR�GH�HQFXHVWD�D�ORV�XVXDULRV�GHO�VRIWZDUH�\�DOPDFHQDUORV�UHVXOWDGRV�GH�ODV�PLVPDV�HQ�HO�UHSRVLWRULR�
*HQHUDGRU� GH� tQGLFHV� HVWH�PyGXOR� HV� HO� HQFDUJDGR� GH� SURFHVDU� ORV� UHVXOWDGRV� GH� ODV� HQFXHVWDV� \� GHWHUPLQDU�� HQIRUPD�RQ�OLQH���ORV�GLVWLQWRV�tQGLFHV�GH�VDWLVIDFFLyQ�
&RQVXOWD�tQGLFHV�JHQHUDOHV� PHGLDQWH�HVWH�PyGXOR�OD�FRPXQLGDG�GH�OD� LQGXVWULD�GHO�VRIWZDUH�FRQVXOWDUi�ORV� tQGLFHVJHQHUDOHV�GH�VDWLVIDFFLyQ�GHO�VHFWRU�
&RQVXOWD�tQGLFHV�SDUWLFXODUHV� HO�SURGXFWRU�GH�VRIWZDUH��PHGLDQWH�HVWH�PyGXOR��FRQVXOWDUi�ORV�tQGLFHV�GH�VDWLVIDFFLyQGH�VXV�SURSLRV�SURGXFWRV�GH�VRIWZDUH�
$�FRQWLQXDFLyQ�VH�GHVFULEH�OD�FRPSRVLFLyQ�LQWHUQD�GHO�UHSRVLWRULR�����5HSRVLWRULR�GH�OD�$SOLFDFLyQ
(O�UHSRVLWRULR�FRQVLVWH�HQ�XQD�EDVH�GH�GDWRV�UHODFLRQDO�TXH�PDQWLHQH�OD� LQIRUPDFLyQ�GH�OD�DSOLFDFLyQ��D�SDUWLU�GH� ODFXDO� OXHJR� VH� HODERUDUiQ� ORV� tQGLFHV� PHQFLRQDGRV�� &RQ� HO� ILQ� GH� IDFLOLWDU� OD� LQWHUSUHWDFLyQ� GH� OD� HVWUXFWXUD� GHOUHSRVLWRULR�� HQ� OD� ILJXUD� �� VH�SUHVHQWD�XQ�PRGHOR�GH�GDWRV��GRQGH� VH�PXHVWUDQ� VyOR� ODV� WDEODV�PiV� UHSUHVHQWDWLYDV�/XHJR��VH�H[SOLFD�EUHYHPHQWH�HO�VLJQLILFDGR�GH�FDGD�XQD�GH�HOODV�

)LJXUD����0RGHOR�GH�'DWRV�GHO�5HSRVLWRULR
7DEOD�3URGXFWRU� 3URGXFWRU�HV� FXDOTXLHU�SHUVRQD�X�RUJDQL]DFLyQ�TXH� VH�GHGLTXH�DO�GHVDUUROOR�GH� VRIWZDUH� \�GHVHHHYDOXDU�OD�FDOLGDG�GH�VXV�SURGXFWRV�D�WUDYpV�GH�OD�PHGLFLyQ�GH�OD�VDWLVIDFFLyQ�GH�VXV�XVXDULRV��(VWD�HQWLGDG�DOPDFHQDORV�GDWRV�SDUWLFXODUHV�GH�FDGD�SURGXFWRU�
7DEOD�3URGXFWR� 6RQ�ORV�GLVWLQWRV�SURGXFWRV�GH�VRIWZDUH�D� ORV�TXH�VH� OHV�KD�UHDOL]DGR�OD�HYDOXDFLyQ�R�VH�VROLFLWD� ODUHDOL]DFLyQ�GH�OD�PLVPD��(O�WLSR�GH�SURGXFWR�SHUPLWH�FODVLILFDU�OD�YDULHGDG�GH�SURGXFWRV�H[LVWHQWHV�HQ��SRU�HMHPSOR�SURFHVDGRU�GH�WH[WR��SODQLOOD�GH�FiOFXOR��JHVWLyQ�FRPHUFLDO��HWF�

7DEOD�3URGXFWRU
&8,71RPEUH5D]yQ�6RFLDO2WURV�'DWRV���

7DEOD�&XHVWLRQDULR,G��&XHVWLRQDULR7LSR�3URGXFWR3UHJXQWDV�&XHVWLRQDULR
7DEOD�3URGXFWR,G�3URGXFWR'HVF�3URGXFWR7LSR�3URGXFWR ���
���
���


WLHQH

7DEOD�&OLHQWH,G��&OLHQWH'DWRV�&OLHQWH

7DEOD�GH�5HVSXHVWD,G�&OLHQWH,G�(QFXHVWD5HVSXHVWDV

7DEOD�(QFXHVWD,G��3URGXFWR,G��&XHVWLRQDULR&8,7)HFKD'DWRV�'HPRJUiILFRV,G�(QFXHVWD7DPDxR�GH�OD�PXHVWUD
���
���
UHVSRQGH���
�

VROLFLWD
�

�
���
(V�GXHxR



7DEOD� &XHVWLRQDULR� (Q� HVWD� HQWLGDG� \� HQ� FRPSRVLFLyQ� FRQ� RWUDV� WDEODV� QR� UHSUHVHQWDGDV� HQ� HVWH� PRGHOR�� VHDOPDFHQDUiQ�ORV�GLVWLQWRV�FXHVWLRQDULRV�JHQHUDGRV�SDUD�ORV�GLVWLQWRV�WLSRV�GH�SURGXFWR�
7DEOD�(QFXHVWD� VH� DOPDFHQD� OD� UHODFLyQ� SURGXFWRU� �� SURGXFWR� �� FXHVWLRQDULR�� (Q� GRQGH� VH� IRUPDOL]D� OD� IHFKD�� ODPXHVWUD�\�GHPiV�GDWRV�UHODWLYRV�D�OD�HMHFXFLyQ�GH�OD�HQFXHVWD�
7DEOD� &OLHQWH� VH� UHJLVWUDQ� GDWRV� GHO� XVXDULR� TXH� FRQWHVWD� OD� HQFXHVWD�� (QWUH� HVWRV� GDWRV� VH� GHVWDFDQ� ORV� GDWRVGHPRJUiILFRV��SRU�HMHPSOR�HGDG��VH[R��OXJDU�GH�UHVLGHQFLD��UDPD�ODERUDO��HWF�
7DEOD�5HVSXHVWD� VH�UHJLVWUDQ�ORV�GDWRV�GH�ODV�UHVSXHVWDV�GH�ORV�XVXDULRV�D�FDGD�HQFXHVWD�
���686(��6RIWZDUH�8VHU�6DWLVIDFWLRQ�(YDOXDWRU�
/D�KHUUDPLHQWD�GH�PHGLFLyQ�GH�OD�VDWLVIDFFLyQ�SURSXHVWD�HQ�HVWH�WUDEDMR��D~Q�VH�HQFXHQWUD�HQ�HWDSD�GH�SURWRWLSR�SXHVWR�TXH�KD\�YDULRV�DVSHFWRV�GHO�SURFHVR�GH�PHGLFLyQ�TXH�QR�KDQ�VLGR�DXWRPDWL]DGRV��/D�ILJXUD���PXHVWUD�ODDSDULHQFLD�GH�686(�

)LJXUD����,QWHUID]�GH�OD�KHUUDPLHQWD�686(



686(�HV�XQD�KHUUDPLHQWD�EDVDGD�HQ�:HE��TXH�FXHQWD�FRQ��� IUDPHV��(O� IUDPH�GH� OD� L]TXLHUGD�PXHVWUD� ODV�GLVWLQWDVRSFLRQHV�TXH�GHVFULEHQ�VX�IXQFLRQDOLGDG��R�VXV�FDSDFLGDGHV���\�HO�GH�OD�GHUHFKD�VH�XWLOL]D�SDUD�GHVSOHJDU�LQIRUPDFLyQH�LQWHUDFWXDU�FRQ�HO�XVXDULR��(Q�OD�ILJXUD���VH�PXHVWUD�OD�LQIRUPDFLyQ�DFHUFD�GH�ORV�tQGLFHV�SULYDGRV��DVRFLDGRV�D�XQVLVWHPD� GH� VRIWZDUH� OODPDGR� ³6LVWHPD� GH� 5HFODPRV´�� /D� LQIRUPDFLyQ� SURFHVDGD� FRUUHVSRQGH� D� XQ� VHJPHQWR� GHWLHPSR�� \� ORV� tQGLFHV� REWHQLGRV� VRQ� ORV� VLJXLHQWHV�� IXQFLRQDOLGDG�� UREXVWH]�� VRSRUWH� WpFQLFR�� IDFLOLGDG� GH� XVR�DSUHQGLELOLGDG�\�D\XGD�HQ�OtQHD�
$� WUDYpV� GH� ORV� tQGLFHV� JHQHUDGRV� SRU� OD� KHUUDPLHQWD�� VH� SXHGH� YHU� HO� QLYHO� GH� VDWLVIDFFLyQ� GH� ORV� XVXDULRV� FRQUHVSHFWR� DO� tWHP� FRQVLGHUDGR�� \� WDPELpQ� HO� QLYHO� GH� LPSRUWDQFLD� TXH� HVH� tWHP� WLHQH� SDUD� pO�� (O� UHVXOWDGR� GH� ODFRPELQDFLyQ�GH�HVWRV�YDORUHV�SURYHHUi�LQIRUPDFLyQ�SDUD�GHFLGLU�TXH�GLPHQVLRQHV�GH�FDOLGDG�GHEHUtDQ�VHU�PHMRUDGDVSULRULWDULDPHQWH�
686(��DO�LJXDO�TXH�FXDOTXLHU�KHUUDPLHQWD�GH�VRIWZDUH�WLHQH�IRUWDOH]DV�\�GHELOLGDGHV��(Q�OD�VHFFLyQ���VH�H[SUHVDQ�ORVEHQHILFLRV�TXH�VH�HVSHUD�REWHQHU�FRQ�OD�KHUUDPLHQWD��ORV�FXDOHV�FRQVWLWX\HQ�VXV�IRUWDOH]DV�PiV�LPSRUWDQWHV��3RU�RWUDSDUWH��FRPR�SULQFLSDO�GHVYHQWDMD�VH�KD�PHQFLRQDGR�OD�IDOWD�GH�XQD�DXWRPDWL]DFLyQ�FRPSOHWD�GHO�SURFHVR�GH�PHGLFLyQ�3RU�DKRUD��HVWH�SUR\HFWR�HVWi�DERFDGR�D�REWHQHU�XQ�FDPLQR�SDUD�DXWRPDWL]DU�FRPSOHWDPHQWH�HO�SURFHVR�GH�PHGLFLyQ�XQD�YH]� ORJUDGR�HVWR�� VH�FRPHQ]DUi�D� WUDEDMDU� HQ�HO� DILQDPLHQWR�GHO�PpWRGR�GH�FiOFXOR�GH� ORV� GLVWLQWRV� tQGLFHV��$FRQWLQXDFLyQ� VH�SUHVHQWDQ� ODV� FRQFOXVLRQHV� LQLFLDOHV�GH�HVWH� WUDEDMR�� \� VH� SUHVHQWD� HO� WUDEDMR� D� OOHYDU� D� FDER� HQ�XQIXWXUR�LQPHGLDWR�
���&RQFOXVLRQHV�\�7UDEDMR�D�)XWXUR
(V�SUiFWLFDPHQWH�LQGLVFXWLGD�OD�QHFHVLGDG�GH�PHMRUDU�OD�FDOLGDG�GH�ORV�SURGXFWRV�GH�VRIWZDUH��OD�GLVFXVLyQ�VH�FHQWUDHQ� ¢FyPR� KDFHUOR"�� /D� SURSXHVWD� SUHVHQWDGD� HQ� HVWH� WUDEDMR�� FRQVLGHUD� D� OD� VDWLVIDFFLyQ� GHO� FOLHQWH� FRPR� XQLPSRUWDQWH�FRPSRQHQWH�GH� OD� FDOLGDG�GH� HVWRV� SURGXFWRV��3RU� HVD� UD]yQ�� VH� SURSRQH�XQD�KHUUDPLHQWD� TXH�PLGH� HQIRUPD� FRQWLQXD�� OD� VDWLVIDFFLyQ� GH� ORV� FOLHQWH�XVXDULRV�� HQ� EDVH� D� tQGLFHV� H� LQGLFDGRUHV� JOREDOHV� DFHUFD� GHO� HVWDGRDFWXDO�GH�ORV�SURGXFWRV�GH�VRIWZDUH��(O�DQiOLVLV�GH�pVWRV�SHUPLWLUi�OD�REWHQFLyQ�GH�FRQFOXVLRQHV�TXH�VH�WUDGXFLUiQ�HQHVWUDWHJLDV�GH�PHMRUD��WDQWR�GHO�SURFHVR�FRPR�GHO�SURGXFWR�
$FWXDOPHQWH�QR�KD\�QLQJXQD�KHUUDPLHQWD�GH�VRIWZDUH�S~EOLFDPHQWH�FRQRFLGD��TXH�HVWp�GHVWLQDGD�D� OD�PHGLFLyQ� GHHVWH�DVSHFWR�GH�OD�FDOLGDG��/R�~QLFR�TXH�H[LVWH�VRQ�UHFRPHQGDFLRQHV�JHQHUDOHV�SDUD�OD�PHGLFLyQ�GH�OD�VDWLVIDFFLyQ�GHOFOLHQWH�XVXDULR��FRPR�SRU�HMHPSOR�ODV�SURSXHVWDV�GH�OD�,(((�>,HHH��@��OD�,62�>,VR��@��eVWDV��DO�LJXDO�TXH�HO�PpWRGRGH� PHGLFLyQ� XWLOL]DGR� HQ� HVWD� SURSXHVWD� >/XQG��@�� LQYROXFUDQ� XQ� DOWR� SRUFHQWDMH� GH� WUDEDMR� PDQXDO�� OR� FXDO� VHFRQVWLWX\H�HQ�VX�PD\RU�GHELOLGDG�
&RPR� XQ� SULQFLSLR� GH� VROXFLyQ� D� HVWH� SUREOHPD�� VH� SURSRQH� XQD� KHUUDPLHQWD� EDVDGD� HQ� XQD� DUTXLWHFWXUD� GHUHSRVLWRULR�� OD� FXDO� DXWRPDWL]D�SDUWH�GHO� SURFHVR�GH�PHGLFLyQ� \� GH� DQiOLVLV� GH� OD� LQIRUPDFLyQ� REWHQLGD�� 6L� ELHQ� ODDXWRPDWL]DFLyQ� FRPSOHWD� HV� OD� PHWD� ILQDO� GHO� SUR\HFWR�� FRQ� OD� VLVWHPDWL]DFLyQ� GH� OD� SULPHUD� �TXH� FXOPLQD� FRQ� ODGHILQLFLyQ�GHO�FXHVWLRQDULR�ILQDO��\�OD�VHJXQGD�HWDSD��UHDOL]DFLyQ�GH�HQFXHVWDV�\�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ���VHHVSHUD�TXH�HVWD�SURSXHVWD�VHD�GH�XWLOLGDG�SDUD�FRQRFHU�OD�VLWXDFLyQ�UHDO�GH�OD�FDOLGDG�GHO�VRIWZDUH�GHVGH�HO�SXQWR�GHYLVWD�GHO�XVXDULR�
8Q�REVWiFXOR�D�YHQFHU�VHUi� OD�UHVLVWHQFLD�GH� ORV�GHVDUUROODGRUHV�GH�VRIWZDUH�D�H[SRQHU� VXV�SURGXFWRV�D�HYDOXDFLyQ�SDUD�HOOR�VH�OH�GHEH�JDUDQWL]DU�FLHUWD�SULYDFLGDG�\�UHVHUYD�GH�ORV�UHVXOWDGRV�REWHQLGRV��PDV�DOOi�TXH�ORV�PLVPRV�VHDQWHQLGRV�HQ�FXHQWD�SDUD�FyPSXWRV�JOREDOHV�GH�FDOLGDG��6H�GHEHUi� WUDEDMDU� WDPELpQ� HQ� OD�HVWLPXODFLyQ� D� ORV� XVXDULRVSDUD�TXH�DFFHGDQ�FRQWHVWDU�XQ�FXHVWLRQDULR�VREUH�ORV�GLVWLQWRV�SURGXFWRV�GH�VRIWZDUH�TXH�XWLOL]DQ�
$FWXDOPHQWH��OD�DSOLFDFLyQ�SURSXHVWD�VH�HQFXHQWUD�HQ�HVWDGR�GH�SURWRWLSR�\�D~Q�VH�FRQWLQ~D�GHVDUUROODQGR�VREUH�HOOD�3DUD�ILQ�GH�DxR�VH�HVWLPD�TXH�SRGUtD�REWHQHUVH�OD�YHUVLyQ���GH�HVWH�SURGXFWR��HO�FXDO�FRPHQ]DUtD�D�SUREDUVH�GXUDQWH�HOSULPHU�WULPHVWUH�GHO�������(O�SUHVHQWH�WUDEDMR�HVWi�LQVHUWR�GHQWUR�GHO�3UR\HFWR�³(ODERUDFLyQ�GH�XQD�0HWRGRORJtD�SDUDOD�0HGLFLyQ�GH�OD�6DWLVIDFFLyQ�GH�&OLHQWHV�GH�6RIWZDUH´�HMHFXWDGR�SRU�HO�,QVWLWXWR�GH�,QIRUPiWLFD�GH�OD�8QLYHUVLGDG1DFLRQDO�GH�6DQ�-XDQ��$UJHQWLQD��\�ILQDQFLDGR�SRU�OD�PLVPD�



6L�ELHQ�HV�GHPDVLDGR�SUHPDWXUR�SURQRVWLFDU�ODV�YHQWDMDV�TXH�686(�SRGUtD�DSRUWDU�� OR�FLHUWR�HV�TXH�VH�QHFHVLWD�XQDKHUUDPLHQWD� FRQ� ODV� FDUDFWHUtVWLFDV� GHVFULWDV�� /DPHQWDEOHPHQWH�� OD� LQPDGXUH]� WDQWR� GH� ORV� XVXDULRV� FRPR� GH� ORVGHVDUUROODGRUHV� QRV� D� OOHYDGR� D� XQD� VLWXDFLyQ� GH� FRQIRUPLVPR��/D�JOREDOL]DFLyQ� \� OD� IXHUWH� FRPSHWHQFLD� HQWUH� ODVHPSUHVDV� GH� VRIWZDUH� SRGUtDQ� FDPELDU� HVWR�� IRU]DQGR� D� ORV� GHVDUUROODGRUHV� D� XWLOL]DU� KHUUDPLHQWDV� GH� PHGLFLyQVLPLODUHV�D�OD�SURSXHVWD�HQ�HVWH�WUDEDMR�
Referencias

>%XVF��@� %XVFKPDQQ�� )��� 0HXQLHU�� 5��� 5RKQHUW�� +��� 6RPPHUODQG�� 3�� DQG� 6WDO�� 0�� 3DWWHUQ�2ULHQWHG� 6RIWZDUH$UFKLWHFWXUH��$�6\VWHP�RI�3DWWHUQV��-RKQ�:LOH\�	�6RQV���������>&URQ��@�&URQEDFK��/��&RHIILFLHQW�DOSKD�DQG�WKH�LQWHUQDO�VWUXFWXUH�RI�WHVW��3V\FKRPHWULND��������>'H0D��@�'H�0DUFR�7��&RQWUROOLQJ�6RIWZDUH�3URMHFWV��3UHQWLFH�+DOO��1HZ�<RUN��������>)ODQ��@�)ODQDJDQ��-��7KH�FULWLFDO�LQFLGHQW�7HFKQLTXH��3V\FKRORJLFDO�%XOOHWLQ��������>*KH]��@�*KH]]L�&��)XQGDPHQWDOV�RI�6RIWZDUH�(QJLQHHULQJ��3UHQWLFH�+DOO�,QW���������>+D\H��@�+D\HV��%��0HDVXULQJ�&XVWRPHU�6DWLVIDFWLRQ���$64&�4XDOLW\�3UHVV��0LOZDXNHH��:LVFRQVLQ�86$���������>,HHH��@�,(((�&RPSXWHU�6RFLHW\��&XVWRPHU�6DWLVIDFWLRQ�$FWLRQ�3ODQ��&XVWRPHU�6DWLVIDFWLRQ�$FWLRQ�3ODQ�*URXS��DQG6RIWZDUH� (QJLQHHULQJ� 6WDQGDUGV� &RPPLWWHH� RI� WKH� ,(((� &RPSXWHU� 6RFLHW\�� )HEUXDU\�� �������� � 85/�KWWS���FRPSXWHU�RUJ�VWDQGDUGV�VHVF�FVSJ�SODQ�KWP>,VR��@� � ,QWHUQDWLRQDO�6WDQGDUGV�2UJDQL]DWLRQ�� ,62�&'�������������4XDOLW\�0DQDJHPHQW�DQG�4XDOLW\�$VVXUDQFH�7HFKQLFDO�&RPPLWHH�,62�7&�������������>.DQH��@�.DQHU��&���3HOV��'��%DG�6RIWZDUH��:KDW�WR�'R�:KHQ�6RIWZDUH�)DLOV��-RKQ�:LOH\�	�6RQV��,QF��������>.DQV��@�.DQ��6��+��0HWULFV�DQG�0RGHOV� LQ�6RIWZDUH�4XDOLW\�(QJLQHHULQJ��$GGLVRQ�:HVOH\�3XEOLVKLQJ�&RPSDQ\�������>/XQG��@� /XQG��0�� DQG�=DSDWD�� 6�� 3URSRVDO� WR�0HDVXUH� 6RIWZDUH� &XVWRPHU� 6DWLVIDFWLRQ�� 3URFHHGLQJV� $UJHQWLQH6\PSRVLXP�RQ�6RIWZDUH�(QJLQHHULQJ��$UJHQWLQD��������>/XQG��@�/XQG��0���)RUFDGD�%���=DSDWD�6��\�+HUUHUD�0��8QD�([SHULHQFLD�HQ�OD�2EWHQFLyQ�GH�XQ�,QVWUXPHQWR�)LDEOHSDUD�0HGLU�6DWLVIDFFLyQ�GH�&OLHQWHV�GH�6RIWZDUH��-RUQDGDV�GH�,QJHQLHUtD�GH�6RIWZDUH�\�%DVHV�GH�'DWRV�$OPDJUR��(VSDxD��������>5XPE��@�5XPEDXJK�-���-DFREVRQ�,��DQG�%RRFK�*��7KH�8QLILHG�0RGHOLQJ�/DQJXDJH��5HIHUHQFH�0DQXDO���$GGLVRQ:HVOH\�/RQJPDQ�,QF���������>6RPH��@�6RPPHUYLOOH��,��6RIWZDUH�(QJLQHHULQJ��6L[WK�(GLWLRQ��$GGLVRQ�:HVOH\���������


	Resumen
	Palabras Claves

