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3\PHV� PDQXIDFWXUHUDV� GH� OD� LQGXVWULD� GHO� SOiVWLFR� � \� VX� UHODFLyQ� FRQ� OD� FRPSHWLWLYLGDG� \� VX�
HVSHUDQ]D�GH�YLGD�HQ�=0*
0DUWtQH]�*X]PiQ�6KDURQ�/L]HWK��*RQ]iOH]�8ULEH�(OVD�*HRUJLQD�\�*RQ]iOH]�$OYDUDGR�7DQLD�(OHQD
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/D� GHQRPLQDFLyQ� GH� RULJHQ�� XQ� PDUFR� FRQFHSWXDO� \ FDVXtVWLFR� SDUD� OD� LQWHUQDFLRQDOL]DFLyQ� GH�
SURGXFWRV�WtSLFRV�UHJLRQDOHV�HQ�&RORPELD
%RFDQHJUD�/DGULQR��0LFKDHO�6WLYHQ�\�&D]DUiQ�%RKyUTXH]�0HUO\V�$GULDQD
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/D�FDSDFLGDG�HPSUHQGHGRUD�\�OD�DGRSFLyQ�GH�QHJRFLRV�HOHFWUyQLFRV�HQ�ODV�S\PH
5REOHV�(VWUDGD�&HOHVWLQR \�0HMtD�7UHMR -XDQ ��

2UJDQL]DFLRQHV�LQWHOLJHQWHV�D�WUDYpV�GH�OD�DGPLQLVWUDFLyQ�GHO�FRQIOLFWR
%ULRQHV�%ODQFR�0LJXHO� \�*X]PiQ�$QD\D�/HR ���

%RFD�HQ�ERFD�HOHFWUyQLFR�(:20��\�VX�LPSDFWR�HQ�OD�LPDJHQ�GH�OD�PDUFD��8Q�HVWXGLR�HPStULFR�HQ�
OD�LQGXVWULD�WH[WLO�HQ�OD�=0*
*RQ]iOH]�*yPH]�1DQF\�-RKDQD� \�=iSDUL 5RPHUR�*ORULD�<DQHWK

���

3XEOLFLGDG�HQ� ODV�UHGHV� VRFLDOHV�SDUD� OD�FRPSHWLWLYLGDG�GH� ORV�SULQFLSDOHV�KRWHOHV�HMHFXWLYRV�GH� OD�
=0*
/ySH]�0DUWtQH]�5DIDHO�$OHMDQGUR�\ 'XUiQ�+HUQiQGH] $UDFHOL
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(VWUDWHJLDV� GH� PDUNHWLQJ� GH� JXHUULOOD� FRPR� IDFWRU� GH� GHVDUUROOR� GH� OD� FRPSHWLWLYLGDG�� 3\PHV�
UHVWDXUDQWHUDV�GH�OD�=RQD�0HWURSROLWDQD�GH�*XDGDODMDUD
9DUJDV�'tD] 5LFDUGR�\�6iQFKH] *XWLpUUH] -RVp
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3URSXHVWD�GH�SRVLFLRQDPLHQWR�SDUD�3XHUWR�9DOODUWD�HQ�HO�PHUFDGR�JD\�PDVFXOLQR
4XLQWHUR�9HQHJDV�*XVWDYR \� 8U]~D�/ySH] -RVp�GH�-HV~V ��

6WUDWHJLF�DOOLDQFHV�DUH�WKH�QHZ�EODFN
(VSLQR]D�0HUFDGR 2VFDU�$OHMDQGUR��6iQFKH]�*XWLpUUH]�-RVp \�4XLUR]�5RGUtJXH]�-RUJH ��

&DUDFWHUtVWLFDV�HQ�OD�SHUPDQHQFLD�JHQHUDFLRQDO�GH�ODV�HPSUHVDV�IDPLOLDUHV�HPSDFDGRUDV�GH�IUXWDV�\�
GHULYDGRV�HQ�7HFRPiQ��&ROLPD
7RUUHV�*XLMDUUR�0yQLFD�*DEULHOD \ 0RUHQR�=DFDUtDV +XJR�0DUWtQ
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'HVDUUROOR�GH�FRPSHWHQFLDV�ODERUDOHV�HQ�OD�IRUPDFLyQ�GH�RUJDQL]DFLRQHV�LQWHOLJHQWHV
&KiYH]�-LPpQH]�(QRUH�$GULDQD ��
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(VWUDWHJLDV�GH�PDUNHWLQJ�GH�JXHUULOOD�FRPR�IDFWRU�GH�GHVDUUROOR�GH�OD�FRPSHWLWLYLGDG��3\PHV�

UHVWDXUDQWHUDV�GH�OD�=RQD�0HWURSROLWDQD�GH�*XDGDODMDUD

5,&$5'2�9$5*$6�'Ë$=�

-26e�6È1&+(= *87,e55(=�
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/D�SUHVHQWH�LQYHVWLJDFLyQ�WHQGUi FRPR�REMHWLYR�DQDOL]DU ORV�IDFWRUHV�GH�LQIOXHQFLD�GH�ODV�HVWUDWHJLDV�

GH�PDUNHWLQJ� GH� JXHUULOOD� HQ� HO� GHVDUUROOR� GH� OD� FRPSHWLWLYLGDG� GH� HPSUHVDV� UHVWDXUDQWHUDV� GH� OD�

=RQD� 0HWURSROLWDQD� GH� *XDGDODMDUD�� DVt� WDPELpQ� VH� EXVFDUi� GHWHUPLQDU� HO� HVWDGR� DFWXDO� GH� OD�

LQGXVWULD� UHVWDXUDQWHUD� HQ� 0p[LFR�� HVSHFtILFDPHQWH� HQ� *XDGDODMDUD \� =DSRSDQ�� DGHPiV� GH�

FDUDFWHUL]DU� \� HVSHFLILFDU� ORV� LQGLFDGRUHV� GH� OD� FRPSHWLWLYLGDG� \� VX� DSOLFDFLyQ� HQ� OD� LQGXVWULD�

UHVWDXUDQWHUD� $VLPLVPR�VH�EXVFDUi�FRUUHODFLRQDU ODV�HVWUDWHJLDV�GH�PHUFDGRWHFQLD�GH�JXHUULOOD�FRPR�

IXHQWH� GH� GHVDUUROOR� GH� OD� FRPSHWLWLYLGDG� UHVWDXUDQWHUD \� H[SUHVDU� VX� QLYHO� GH� LQIOXHQFLD� (V�

LPSRUWDQWH� LQGLFDU TXH� OD� LQYHVWLJDFLyQ�WHQGUi�XQD�PHWRGRORJtD�PL[WD��HV�GHFLU�VHUi�FXDQWLWDWLYD \�

FXDOLWDWLYD��DVt�FRPR�XQ�QLYHO�GHVFULSWLYR��FRUUHODFLRQDO�KDFLHQGR�XVR�GH�XQ�GLVHxR�QR�H[SHULPHQWDO�

WUDQVYHUVDO�

(VWH� SUR\HFWR� GH� LQYHVWLJDFLyQ� VH� HQFXHQWUD� HQ� SURFHVR� GH� HODERUDFLyQ� \D� TXH� IRUPD� SDUWH� GHO�

WUDEDMR� GH� WHVLV� SDUD� OD� WLWXODFLyQ� FRPR� 0DHVWUR� HQ� 'LUHFFLyQ GH� 0HUFDGRWHFQLD� XQ� SRVJUDGR�

UHFRQRFLGR�SRU�VX�FDOLGDG�HQ�HO�&RQVHMR�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD��&21$&<7��

$%675$&7

7KLV� UHVHDUFK�ZLOO� DLP� WR� DQDO\]H� WKH� IDFWRUV�RI� LQIOXHQFH�RI�JXHUULOOD�PDUNHWLQJ� VWUDWHJLHV� LQ� WKH�

GHYHORSPHQW�RI�WKH�FRPSHWLWLYHQHVV�RI�UHVWDXUDQW�EXVLQHVV�WKH�*XDGDODMDUD�PHWURSROLWDQ�DUHD��WKXV�

DOVR� LW� VHHNV� WR� GHWHUPLQH� WKH� FXUUHQW� VWDWH� RI� WKH� UHVWDXUDQW� LQGXVWU\� LQ�0H[LFR�� VSHFLILFDOO\� LQ�

*XDGDODMDUD�DQG�=DSRSDQ��LQ�DGGLWLRQ�WR�FKDUDFWHUL]H�DQG�VSHFLI\�LQGLFDWRUV�RI�FRPSHWLWLYHQHVV�DQG�

LWV�DSSOLFDWLRQ�LQ�WKH�UHVWDXUDQW�LQGXVWU\� $OVR�LW�ZLOO�VHHN�WR�FRUUHODWH�JXHUULOOD�PDUNHWLQJ�VWUDWHJLHV�

DV� D� VRXUFH� RI� GHYHORSPHQW� RI� FRPSHWLWLYHQHVV� EXVLQHVV� UHVWDXUDQW� DQG� H[SUHVV� WKHLU� OHYHO� RI�

LQIOXHQFH� ,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�UHVHDUFK�ZLOO�KDYH�D�PL[HG�PHWKRGRORJ\��LH�EH�TXDQWLWDWLYH�

DQG�TXDOLWDWLYH��DV�ZHOO�DV�D�GHVFULSWLYH��FRUUHODWLRQDO�OHYHO�XVLQJ�D�FURVV�VHFWLRQDO�QRQ�H[SHULPHQWDO�

UHVHDUFK�GHVLJQ�

7KLV�UHVHDUFK�SURMHFW�LV�VWLOO�XQGHU�GHYHORSPHQW�DV�SDUW�RI�WKH�WKHVLV�IRU�TXDOLILFDWLRQ�DV�0DVWHU�LQ�

0DUNHWLQJ�0DQDJHPHQW�D�SRVWJUDGXDWH�UHFRJQL]HG�IRU�LWV�TXDOLW\�LQ�WKH�1DWLRQDO�&RXQFLO�RI�6FLHQFH�

DQG�7HFKQRORJ\��&21$&<7��

� 8QLYHUVLGDG�GH�*XDGDODMDUD��&HQWUR�8QLYHUVLWDULR�GH�&LHQFLDV�(FRQyPLFR�$GPLQLVWUDWLYDV�
�
8QLYHUVLGDG�GH�*XDGDODMDUD��&HQWUR�8QLYHUVLWDULR�GH�&LHQFLDV�(FRQyPLFR�$GPLQLVWUDWLYDV�
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(Q� 0p[LFR�� ODV� HPSUHVDV� UHVWDXUDQWHUDV� VRQ� XQD� SDUWH� PHGXODU� GH� OD� HFRQRPtD� GXUDQWH� ������

DSRUWDURQ� HO� �����DO�3URGXFWR� ,QWHUQR�%UXWR� �3,%��� HVWD� LQGXVWULD� HVWi� UHSUHVHQWDGD� SRU� ����� ����

XQLGDGHV� HFRQyPLFDV� �&iPDUD� 1DFLRQDO� GH� OD� ,QGXVWULD� GH� 5HVWDXUDQWHV� \� $OLPHQWRV�

&RQGLPHQWDGRV�� ������� \� VRQ� DGHPiV XQD� IXHQWH� LPSRUWDQWH� GH� HPSOHR�� SXHVWR� TXH� VHJ~Q� ORV�

&HQVRV� (FRQyPLFRV� ����� GHO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� \� *HRJUDItD� �������� RFXSDURQ�

GXUDQWH������HO�OXJDU�Q~PHUR�XQR�HQ�LPSRUWDQFLD�SRU�SDUWLFLSDFLyQ�HQ�HO�HPSOHR��GDQGR�HPSOHR�D�

DOUHGHGRU�GH�����������SHUVRQDV�

$VLPLVPR��OD�WDVD�GH�FUHFLPLHQWR�SURPHGLR�DQXDO�GH�HVWDEOHFLPLHQWRV�IXH�GHO������GXUDQWH�ORV�DxRV�

����������OR�TXH�LQGLFD�XQD�DO]D��QR�REVWDQWH�HVWH�VHFWRU�KD�HVWDGR�DIHFWDGR�SRU�GLYHUVRV�DVSHFWRV��

FRPR PHQFLRQDQ�*DUFtD�5DPtUH]�	�/ySH]�7RUUHV��������SiJV����������ODV�OH\HV�ORFDOHV�\�IHGHUDOHV�

SRU�OD�GLVPLQXFLyQ�GH�FRQVXPR�GH�WDEDFR�TXH�HQWUy�HQ�YLJRU�HQ�HO�DxR������\�SXHVWR�TXH�PiV�GHO�

����GH�UHVWDXUDQWHV�QR� WLHQHQ�HVSDFLRV�PD\RUHV�GH�����PHWURV�FXDGUDGRV��GLILFXOWD�FUHDU�XQ�iUHD�

SDUD� QR� IXPDGRUHV� \� SRU� OR� WDQWR� DO� QR� FXPSOLU� OD� UHJODPHQWDFLyQ�� HO� QHJRFLR� FLHUUD�� OD� UHFHVLyQ�

HFRQyPLFD�PXQGLDO�GHO�������TXH�HVWXYR�FDUDFWHUL]DGD�SRU�XQD�EDMD�HQ�OD�H[SRUWDFLRQHV�WRWDOHV��HO�

3,%�UHDO�GLVPLQX\y�FRQVLGHUDEOHPHQWH��OD�LQFHUWLGXPEUH�DXPHQWy�OR�TXH�FRQWULEX\y�D�GLVPLQXLU�OD�

FRQILDQ]D� GH� ORV� FRPSUDGRUHV� \� FRPHUFLDQWHV�� DIHFWDQGR� HO� FRQVXPR� JHQHUDO� \� OD� LQYHUVLyQ�

�2UJDQL]DFLyQ�SDUD�OD�&RRSHUDFLyQ�\�HO�'HVDUUROOR�(FRQyPLFRV���������HQ�PD\R�GH������WDPELpQ�

VH�GLR�HO�EURWH�GH�LQIOXHQ]D�$+�1���TXH�RFDVLRQy�HO�GHVSORPH�GH�YHQWDV�GH�DOLPHQWRV�HQ�XQ�����

�,EtG��� ������ SiJ�� ����� HQ� FLXGDGHV� FRPR� &DQF~Q�� 6DQ� /XLV� 3RWRVt�� /RV� &DERV� \� OD� &LXGDG� GH�

0p[LFR� OD� FDtGD� IXH� GHO� ����\�� VH� HVWLPD� TXH� FHUUDURQ� DSUR[LPDGDPHQWH� ������ HVWDEOHFLPLHQWRV�

UHVWDXUDQWHURV�� RWUR� DVSHFWR� TXH� DIHFWD� HO� UXEUR� HV� OD� LQIRUPDOLGDG� \� OD� LOHJDOLGDG� WROHUDGDV�� VH�

FDOFXOD�TXH�VRQ�FHUFD�GH�����PLO�OXJDUHV�GH�FRPLGD�HQ�HVWD�FDWHJRUtD��OR�TXH�SURPXHYH�XQD�IDOWD�GH�

UHVSHWR�\�FRQWURO�D�ODV�QRUPDV�\�VHULHGDG�FRQ�TXH�FXHQWD�XQ�UHVWDXUDQWH�HVWDEOHFLGR�\�HQ�IRUPD�

$XQDGR� D� ORV� LQFRQYHQLHQWHV� PHQFLRQDGRV� FRQ� DQWHULRULGDG� \� GHULYDGR� GHO� Q~PHUR� GH�

HVWDEOHFLPLHQWRV�TXH�HQ�OD�DFWXDOLGDG�H[LVWHQ��VH�DSUHFLD�TXH�ORV�HPSUHVDULRV�UHVWDXUDQWHURV�UHDOL]DQ�

HVIXHU]RV�GH�PDUNHWLQJ�SRU�YHUVH�GLIHUHQFLDGRV�GH�OD�FRPSHWHQFLD�\�WDPELpQ�SDUD�ORJUDU�YLVLELOLGDG��

OR� TXH� EXVFDQ� HV� FUHDU� YDORU� SDUD� DWUDHU� D� ORV� FRPHQVDOHV�� D� WUDYpV� GH� SURSXHVWDV� JDVWURQyPLFDV�

QRYHGRVDV�� WHQGHQFLDV� SURVSHFWLYDV�²HQWHQGLGDV� FRPR� DTXHOODV� TXH� VH� UHDOL]DQ� SDUD� LPDJLQDU�

HVFHQDULRV�IXWXURV�SRVLEOHV²\�HO�GHVDUUROOR�GH�KDELOLGDGHV�GLUHFWLYDV��FDSDFLGDGHV�\�FRQRFLPLHQWRV�

�*DUFtD�� ������ SiJV�� �������� DGHPiV� ORV� QHJRFLRV� H[LWRVRV�PXHVWUDQ� \� DSOLFDQ� QXHYDV� IRUPDV� GH�
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KDFHU� PHUFDGRWHFQLD� SDUD� ORJUDU� SRVLFLRQDUVH� HQ� OD� PHQWH� GHO� FRQVXPLGRU� FRQ� WpFQLFDV�

VRUSUHQGHQWHV��,EtG���������SiJ������ORJUDQGR�FDSWDU�PiV�FOLHQWHV�

(Q�HVWH�VHQWLGR��OD�PHUFDGRWHFQLD�GH�JXHUULOOD�VRQ�DTXHOODV�HVWUDWHJLDV�GH�EDMR�FRVWR�\�DOWR�LPSDFWR��

TXH� HVWiQ� FDUDFWHUL]DGDV� SRU� HO� XVR� GH� OD� FUHDWLYLGDG�� HO� LQJHQLR� \� OD� VDOYDJXDUGD� GH� UHFXUVRV�

ILQDQFLHURV��KDFLHQGR�XVR�PtQLPR�GH�pVWRV��+XWWHU�	�+RIIPDQQ���������HVWD�LQYHVWLJDFLyQ�EXVFDUi�

DQDOL]DU�HQ�TXp�PHGLGD�ODV�HPSUHVDV�UHVWDXUDQWHUDV�KDFHQ�XVR�GH�WiFWLFDV�JXHUULOOHUDV��LGHQWLILFDQGR�

VL�SRU�VXV�FDUDFWHUtVWLFDV��VHUtDQ�FDWDORJDGDV�HQ�HVWD�GLYLVLyQ�PHUFDGROyJLFD��

$GHPiV�� VH� FRQVLGHUD� TXH� OD� FRPSHWLWLYLGDG� UHVWDXUDQWHUD� HVWi� GLUHFWDPHQWH� LQIOXHQFLDGD�²GH�

IRUPD�SRVLWLYD�R�QHJDWLYD² SRU�HO�XVR�\�DSOLFDFLyQ�GH�HVWH� WLSR�GH�HVWUDWHJLDV�PHUFDGROyJLFDV�GH�

JXHUULOOD� \� pVWDV� WLHQHQ� HIHFWRV� HQ� HO� GHVDUUROOR� GH� VXV� FDSDFLGDGHV� GLUHFWLYDV�� WHFQROyJLFDV�� GH�

SHUVRQDO� \� RUJDQL]DWLYDV� TXH� DO� PLVPR� WLHPSR�� GHWHUPLQDQ� VX� YHQWDMD� FRPSHWLWLYD� GHIHQGLEOH� \�

VRVWHQLEOH� HQ� HO� WLHPSR� �&DOGHUyQ�0RQJH�	�$\XS�*RQ]iOH]�� ������ SiJ�� ��� HQ� FRQVHFXHQFLD� VH�

LQGDJDUi� HQ� TXp�PHGLGD� OD�PHUFDGRWHFQLD� JXHUULOOHUD� LQWHUYLHQH� FRPR� IXHQWH� GH� GHVDUUROOR�GH� ODV�

FDSDFLGDGHV�FRPSHWLWLYDV�TXH�OD�KDFHQ�VHU�XQD�HPSUHVD�UHQWDEOH�\�FRQ�XQD�PD\RU�FXRWD�GH�PHUFDGR�

(Q� GHILQLWLYD�� HV� LPSRUWDQWH� XQD� LQYHVWLJDFLyQ� TXH� VH� HQIRTXH� D� DQDOL]DU� \� FRUUHODFLRQDU� ODV�

HVWUDWHJLDV� GH� PHUFDGRWHFQLD� GH� JXHUULOOD� FRPR� IDFWRU� GH� GHVDUUROOR� GH� OD� FRPSHWLWLYLGDG�

UHVWDXUDQWHUD��SXHVWR�TXH�OD�LQIRUPDFLyQ�REWHQLGD�SRGUi�VHU�GH�JUDQ�XWLOLGDG�SDUD�ORV�HPSUHVDULRV�GH�

HVWD� LQGXVWULD�� SULPHUR� SRUTXH� DVt� SHUFLELUiQ� HO� HVWDGR� GH� VXV� LQGLFDGRUHV� PHUFDGROyJLFRV� \�

FRPSHWLWLYRV�� \� SRU� RWUR� ODGR�� OHV� SHUPLWLUi� LQQRYDU� \� JHQHUDU� QRYHGRVDV� IRUPDV� GH� UHDOL]DU�

PDUNHWLQJ��DGHPiV�GH�GDU�ODV�EDVHV�SDUD�SRGHU�HVWDEOHFHU�XQ�SDQRUDPD�FRPSHWLWLYR�HIHFWLYR�SDUD�HO�

FUHFLPLHQWR�LQWHJUDO�GH�VX�QHJRFLR�

2%-(7,926

2EMHWLYR�JHQHUDO

$QDOL]DU�ORV�IDFWRUHV�GH�LQIOXHQFLD�GH�ODV�HVWUDWHJLDV�GH�PDUNHWLQJ�GH�JXHUULOOD�HQ�HO�GHVDUUROOR�GH�OD�

FRPSHWLWLYLGDG�GH�HPSUHVDV�UHVWDXUDQWHUDV�GH�OD�=RQD�0HWURSROLWDQD�GH�*XDGDODMDUD�

2EMHWLYRV�FRPSOHPHQWDULRV

x 'HWHUPLQDU�HO�HVWDGR�DFWXDO�GH�OD�,QGXVWULD�5HVWDXUDQWHUD�HQ�0p[LFR�

x &DUDFWHUL]DU�ORV�IDFWRUHV�GH�OD�PHUFDGRWHFQLD�GH�JXHUULOOD�



��

x (VSHFLILFDU� ORV� LQGLFDGRUHV� GH� OD� FRPSHWLWLYLGDG� \� VX� DSOLFDFLyQ� HQ� OD� ,QGXVWULD�

5HVWDXUDQWHUD�

x 'HVFULELU�HO�XVR�GHO�PDUNHWLQJ�GH�JXHUULOOD�HQ�HPSUHVDV�UHVWDXUDQWHUDV�GH�OD�=0*�

x &RUUHODFLRQDU�ODV�HVWUDWHJLDV�GH�PHUFDGRWHFQLD�GH�JXHUULOOD�FRPR�IXHQWH�GH�GHVDUUROOR�GH�OD�

FRPSHWLWLYLGDG�UHVWDXUDQWHUD \�H[SUHVDU�VX�QLYHO�GH�LQIOXHQFLD�

35(*817$6�'(�,19(67,*$&,Ï1

3UHJXQWD�JHQHUDO

¢4Xp�IDFWRUHV�GH�ODV�HVWUDWHJLDV�GH�PDUNHWLQJ�GH�JXHUULOOD�VRQ�PiV�LQIOX\HQWHV�HQ�HO�GHVDUUROOR�GH�OD�

FRPSHWLWLYLGDG�GH�HPSUHVDV�UHVWDXUDQWHUDV�GH�OD�=RQD�0HWURSROLWDQD�GH�*XDGDODMDUD"

3UHJXQWDV�FRPSOHPHQWDULDV

� ¢&XiO�HV�HO�HVWDGR�DFWXDO�GH�OD�LQGXVWULD�UHVWDXUDQWHUD�HQ�0p[LFR"

� ¢4Xp�IDFWRUHV�GHEHQ�H[LVWLU�SDUD�TXH�HO�PDUNHWLQJ�GH�JXHUULOOD�VHD�HIHFWXDGR"

� ¢4Xp�LQGLFDGRUHV�GH�OD�FRPSHWLWLYLGDG�VRQ�LQHOXGLEOHV�SDUD�DXPHQWDU�OD�FRPSHWLWLYLGDG�GH�

XQD�HPSUHVD�UHVWDXUDQWHUD"

� ¢&yPR�DSOLFDQ�HO�PDUNHWLQJ�GH�JXHUULOOD�ODV�HPSUHVDV�UHVWDXUDQWHUDV�GH�OD�=0*"

� ¢&XiQWR� LQIOX\H� HO� PDUNHWLQJ� GH� JXHUULOOD� HQ� HO� GHVDUUROOR� GH� OD� FRPSHWLWLYLGDG�

UHVWDXUDQWHUD"

+,3Ï7(6,6

+� /DV� HPSUHVDV� UHVWDXUDQWHUDV� TXH� XWLOL]DQ� HVWUDWHJLDV� GH� PDUNHWLQJ� GH� JXHUULOOD� VRQ� PiV�

FRPSHWLWLYDV�

+��(O�HIHFWR�VRUSUHVD�GHO�PDUNHWLQJ�GH�JXHUULOOD� LQIOX\H�SRVLWLYDPHQWH�HQ�OD�FRPSHWLWLYLGDG�GH�ODV�

3\PHV�UHVWDXUDQWHUDV�

+��(O�HIHFWR�GLIXVLyQ�GHO�PDUNHWLQJ�GH�JXHUULOOD� LQIOX\H�SRVLWLYDPHQWH�HQ� OD�FRPSHWLWLYLGDG�GH� ODV�

3\PHV�UHVWDXUDQWHUDV�

+�� (O� EDMRV� FRVWRV� GHO� PDUNHWLQJ� GH� JXHUULOOD� LQIOX\H� SRVLWLYDPHQWH� HQ� OD� FRPSHWLWLYLGDG� GH� ODV�

3\PHV�UHVWDXUDQWHUDV�
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7HPD��(VWUDWHJLDV�GH�PDUNHWLQJ�GH�JXHUULOOD�FRPR�IDFWRU�GH�GHVDUUROOR�GH�OD�FRPSHWLWLYLGDG��

3\PHV�UHVWDXUDQWHUDV�GH�OD�=RQD�0HWURSROLWDQD�GH�*XDGDODMDUD

3UREOHPD��6H�DSUHFLD�XQ�GHVFRQRFLPLHQWR�GH�OD�LQIOXHQFLD�GH�ODV�HVWUDWHJLDV�GH�PHUFDGRWHFQLD�GH�

JXHUULOOD�FRPR�IDFWRU�GH�GHVDUUROOR�GH�OD�FRPSHWLWLYLGDG�GH�HPSUHVDV�UHVWDXUDQWHUDV�GH�OD�=RQD�

0HWURSROLWDQD�GH�*XDGDODMDUD

2EMHWLYRV 3UHJXQWDV $FWLYLGDGHV

2*��$QDOL]DU�ORV�IDFWRUHV�

GH�LQIOXHQFLD�GH�ODV�

HVWUDWHJLDV�GH�PDUNHWLQJ�GH�

JXHUULOOD�HQ�HO�GHVDUUROOR�GH�

OD�FRPSHWLWLYLGDG�GH

HPSUHVDV�UHVWDXUDQWHUDV�GH�

OD�=RQD�0HWURSROLWDQD�GH�

*XDGDODMDUD�

3*��¢4Xp�IDFWRUHV�GH�ODV�

HVWUDWHJLDV�GH�PDUNHWLQJ�

GH�JXHUULOOD�VRQ�PiV�

LQIOX\HQWHV�HQ�HO�

GHVDUUROOR�GH�OD�

FRPSHWLWLYLGDG�GH�

HPSUHVDV�UHVWDXUDQWHUDV�

GH�OD�=RQD�0HWURSROLWDQD�

GH�*XDGDODMDUD"

� $SOLFDU�XQ�LQVWUXPHQWR�GH�

PHGLFLyQ �+HUQiQGH]�6DPSLHUL��

)HUQiQGH]�&ROODGR��	�%DSWLVWD�

/XFLR��������SiJV���������� SDUD�

FRUUHODFLRQDU�ODV�HVWUDWHJLDV�GH�

PHUFDGRWHFQLD�GH�JXHUULOOD�FRQ�ORV�

LQGLFDGRUHV�GH�FRPSHWLWLYLGDG�GH�

HPSUHVDV�UHVWDXUDQWHUDV�\�GHILQLU�

FXiO�HV�OD�LQIOXHQFLD�\�

FRPSRUWDPLHQWRV�TXH�WLHQHQ�

DPEDV�YDULDEOHV��(O�DQiOLVLV�

WDPELpQ�HVWDUi�DSR\DGR�SRU�XQ�

HQIRTXH�FXDOLWDWLYR�

2&���'HWHUPLQDU�HO�HVWDGR�

DFWXDO�GH�OD�,QGXVWULD�

5HVWDXUDQWHUD�HQ�0p[LFR�

¢&XiO�HV�HO�HVWDGR�DFWXDO�

GH�OD�LQGXVWULD�

UHVWDXUDQWHUD�HQ�0p[LFR"

� 5HDOL]DU�XQD�UHYLVLyQ�

ELEOLRJUiILFD�\�GH�E~VTXHGD�SRU�

LQWHUQHW�SDUD�UHFXSHUDU�ORV�GDWRV�

PiV�UHFLHQWHV�\�YDOLGRV�VREUH�HO�

VHFWRU�

2&���&DUDFWHUL]DU�ORV�

IDFWRUHV�GH�OD�

PHUFDGRWHFQLD�GH�JXHUULOOD�

¢4Xp IDFWRUHV�GHEHQ�

H[LVWLU�SDUD�TXH�HO�

PDUNHWLQJ�GH�JXHUULOOD�VHD�

HIHFWXDGR"

� ([SOLFDU�\�SUHFLVDU�ORV�

LQGLFDGRUHV�GH�OD�PHUFDGRWHFQLD�

GH�JXHUULOOD�VHJ~Q�OD�UHYLVLyQ�

ELEOLRJUiILFD�
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2&���(VSHFLILFDU�ORV�

LQGLFDGRUHV�GH�OD�

FRPSHWLWLYLGDG�\�VX�

DSOLFDFLyQ�HQ�OD�,QGXVWULD�

5HVWDXUDQWHUD�

¢4Xp�LQGLFDGRUHV�GH�OD�

FRPSHWLWLYLGDG�VRQ�

LQHOXGLEOHV�SDUD�DXPHQWDU�

OD�FRPSHWLWLYLGDG�GH�XQD�

HPSUHVD�UHVWDXUDQWHUD"

� ,GHQWLILFDU�\�GHVFULELU�ODV�

YDULDEOHV�GH�OD�FRPSHWLWLYLGDG�D�

SDUWLU�GH�OD�UHYLVLyQ�ELEOLRJUiILFD�

\��SUHFLVDU�FXiOHV�VH�DMXVWDQ�D�OD�

LQGXVWULD�UHVWDXUDQWHUD�

2&���'HVFULELU�HO�XVR�GHO�

PDUNHWLQJ�GH�JXHUULOOD�HQ�

HPSUHVDV�UHVWDXUDQWHUDV�GH�

OD�=0*�

¢&yPR� DSOLFDQ� HO�

PDUNHWLQJ�GH�JXHUULOOD�ODV�

HPSUHVDV� UHVWDXUDQWHUDV�

GH�OD�=0*"

� 'H�DFXHUGR�D�ORV�GDWRV�UHFDEDGRV�

D�WUDYpV�GHO�LQVWUXPHQWR�GH�

LQYHVWLJDFLyQ�\�UHVXOWDGRV��VH�

GHWHUPLQDUi�VL�XWLOL]DQ�\�FyPR�

KDFHQ�GH�OD�PHUFDGRWHFQLD�GH�

JXHUULOOD�ORV�UHVWDXUDQWHV�GH�OD�

=0*�

2&���&RUUHODFLRQDU�ODV�

HVWUDWHJLDV�GH�

PHUFDGRWHFQLD�GH�JXHUULOOD�

FRPR�IXHQWH�GH�GHVDUUROOR�

GH�OD�FRPSHWLWLYLGDG�

UHVWDXUDQWHUD�\�H[SUHVDU�VX�

QLYHO�GH�LQIOXHQFLD�

¢&XiQWR�LQIOX\H�HO�

PDUNHWLQJ�GH�JXHUULOOD�HQ�

HO�GHVDUUROOR�GH�OD�

FRPSHWLWLYLGDG�

UHVWDXUDQWHUD"

� $�SDUWLU�GH�HVWDGtVWLFD�GHVFULSWLYD�

H�LQIHUHQFLDO�VH�HVWDEOHFHUi�FyPR�

DFW~DQ�ODV�YDULDEOHV�GHO�PDUNHWLQJ�

GH�JXHUULOOD�DO�SHUFLELU�HO�

FRPSRUWDPLHQWR�GH�ORV�

LQGLFDGRUHV�GH�OD�FRPSHWLWLYLGDG�

UHVWDXUDQWHUD�

&$3Ë78/2�,��6(&725�5(67$85$17(52

6(&725 785Ë67,&2

&RPR� SDUWH� GH� XQD� DFWLYLGDG� UHFUHDFLRQDO HO� VHU� KXPDQR� YLDMD� D� RWUDV� ODWLWXGHV�� \D� VHD� D� RWURV�

FRQWLQHQWHV�R�SDtVHV��GH�HVWD�IRUPD�EXVFD�H[SDQGLU�VXV�KRUL]RQWHV�VRFLDOHV�SHUR�WDPELpQ�FXOWXUDOHV��

FRQRFHU�QXHYRV�OXJDUHV��FRORUHV�\�WDPELpQ��VDERUHV�
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(Q�HVWH�VHQWLGR��HO�WpUPLQR�WXULVPR�D\XGD�D�FRPSUHQGHU�HVWD�DFWLYLGDG��HO FXDO�VHJ~Q�OD�6HFUHWDUtD�GH�

7XULVPR� ������ HV�GHILQLGR FRPR� ODV� DFWLYLGDGHV�TXH HIHFW~DQ ³ODV�SHUVRQDV�GXUDQWH� VXV�YLDMHV�\�

HVWDQFLDV� HQ� OXJDUHV� GLVWLQWRV� DO� GH� VX� HQWRUQR� KDELWXDO�� SRU� XQ� SHUtRGR� GH� WLHPSR� FRQVHFXWLYR�

LQIHULRU�D�XQ�DxR��FRQ�ILQHV�GH�RFLR´��HVWR�HV�TXH�ORV�LQGLYLGXRV�VDOHQ�GH�VX�TXHKDFHU�FRWLGLDQR�SDUD�

GLVWUDHUVH� R� HQWUHWHQHUVH� H� LQFOXVR� FRPR�PHQFLRQD� HO &HQWUR� GH� (VWXGLRV� 6RFLDOHV� \� GH�2SLQLyQ�

3~EOLFD ������ ODV DFFLRQHV� TXH� KDFHQ� ORV� YLVLWDQWHV� R� WXULVWDV�� QR� HV� XQD� DFWLYLGDG� HFRQyPLFD�

SURGXFWLYD��VLQR�XQD�DFWLYLGDG�GH�FRQVXPR�� OR�TXH� LQGLFD�TXH�HVWH�VHFWRU�SHUPLWH�JHQHUDU�\�KDFHU�

FUHFHU�HPSUHVDV�

(O� WXULVPR� HV� XQ� DFRQWHFLPLHQWR� HFRQyPLFR� \� VRFLDO� HQ� HO� PXQGR�� HV� XQR� GH� ORV� VHFWRUHV�

HFRQyPLFRV� TXH� FUHFH� FRQ� PD\RU� UDSLGH]� HQ� HO� PXQGR� \�� JXDUGD� XQD� HVWUHFKD� UHODFLyQ FRQ� HO�

GHVDUUROOR�GH�XQ� OXJDU�\D�TXH�H[LVWH�XQ�Q~PHUR�FUHFLHQWH�GH�QXHYRV�GHVWLQRV�\� HVR� OR�YXHOYH�XQ�

HQJUDQDMH�FODYH�GHO�SURJUHVR�VRFLRHFRQyPLFR� �2UJDQL]DFLyQ�0XQGLDO�GHO�7XULVPR������� >207@

SXHV�D\XGD�D�JHQHUDU�HPSOHRV��D�IRPHQWDU�HO�FRPHUFLR�LQWHUQDFLRQDO�\�FRPR�IXHQWH�GH�LQJUHVRV�WLHQH�

JUDQ�UHOHYDQFLD�SDUD�SDtVHV�HQ�GHVDUUROOR�

$Vt�� GH� DFXHUGR� DO� &RPSHQGLR� (VWDGtVWLFR� GHO� 7XULVPR� HQ 0p[LFR� ���� �'LUHFFLyQ� *HQHUDO� GH�

,QWHJUDFLyQ�GH�,QIRUPDFLyQ�6HFWRULDO���������HO�IOXMR�LQWHUQDFLRQDO�GH�WXULVPR�HQ�HVH�DxR�SUHVHQWy�

XQ�QLYHO�UHFRUG�KLVWyULFR�TXH�OOHYy�DO�SDtV�D�OD�GpFLPD�SRVLFLyQ�HQ�HO�UDQNLQJ�PXQGLDO�GH�OD 207

������ VREUH�OOHJDGDV�GH�WXULVWDV�LQWHUQDFLRQDOHV��VLQ�HPEDUJR�VHJ~Q�ORV�GDWRV�PiV�DFWXDOHV�GHO�����

�6LVWHPD�1DFLRQDO�GH�OD�,QIRUPDFLyQ�(VWDGtVWLFD�GHO�6HFWRU�7XULVPR�GH�0p[LFR�'$7$785���������

0p[LFR� IXH HO� QRYHQR� GHVWLQR� WXUtVWLFR� SRU� PiV� OOHJDGDV� GH� WXULVWDV� LQWHUQDFLRQDOHV� FRQ� �����

PLOORQHV GH�YLVLWDQWHV HQ�HO�DxR��SRU�RWUD�SDUWH��ORV�PH[LFDQRV�TXH�YLDMDURQ�DO�H[WUDQMHUR�DOFDQ]DURQ�

GXUDQWH� ���� OD� FLIUD� GH� ������� PLOORQHV� GH� YLDMHURV�� ORV� LQJUHVRV� SRU� FRQFHSWR� GHO� WXULVPR�

UHFHSWLYR�\�HJUHVLYR�UHEDVDQ�ORV������� PLOORQHV�GH�GyODUHV

HVWDV� FLIUDV�QRV�GDQ�XQ� LQGLFDWLYR�GH� OD� LPSRUWDQFLD�GHO� VHFWRU� WXUtVWLFR�\�GH� FyPR� LPSDFWD� HQ�HO�

SURJUHVR�HFRQyPLFR�

'H� HVWD IRUPD�� OD� &XHQWD� 6DWpOLWH GHO� 7XULVPR� GH� 0p[LFR� UHSRUWy� HQ� ����� ²VX� ~OWLPR DxR�

GLVSRQLEOH� GH� FRQVXOWD² XQ� DSRUWH� GHO� VHFWRU� GH� ����� DO� 3URGXFWR� ,QWHUQR�%UXWR� �3,%�� GHO� SDtV

�'LUHFFLyQ�*HQHUDO�GH�,QWHJUDFLyQ�GH�,QIRUPDFLyQ�6HFWRULDO������� \�HQ�FXDQWR�DO�3URGXFWR ,QWHUQR�

%UXWR� 7XUtVWLFR� �3,%7� GHVWDFDURQ� FRPSRQHQWHV� FRPR�� ORV� VHUYLFLRV� GH� DOTXLOHU� \� QHJRFLRV�� HO�

WUDQVSRUWH�GH�SDVDMHURV��ORV�UHVWDXUDQWHV��EDUHV�\�FHQWURV�QRFWXUQRV�\�HO�DORMDPLHQWR�
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3UHFLVDPHQWH�HO�SHQ~OWLPR�LQGLFDGRU�TXH�GHVWDFy�IXHURQ�ORV UHVWDXUDQWHV��EDUHV�\�FHQWURV�QRFWXUQRV�

\�HV�TXH�QR�VH�SRGUtD�SHQVDU�HQ�HVWDU�GH�YLDMH�VLQ�DOLPHQWRV�\�VLQ�GHJXVWDU�ORV�VDERUHV�GH�FDGD�UHJLyQ�

TXH�VH�YLVLWH�

�(Q�SURFHVR�GH�HODERUDFLyQ�

&$3Ë78/2�,,��0$5.(7,1*�'(�*8(55,//$

(Q�DxRV�UHFLHQWHV��VH�KD�YLVWR XQ�HVIXHU]R�FRQVWDQWH�SRU�DJHQFLDV GH�PHUFDGRWHFQLD�\�JHUHQWHV�GH�

GHSDUWDPHQWRV�PHUFDGROyJLFRV�SRU�PDQLIHVWDU XQD�GLIHUHQFLDFLyQ�HQ VX�PDUFD��HVWR�HV��KDFHUVH�QRWDU�

HQWUH�WRGR�HO�F~PXOR�GH�SURSXHVWDV�GH�SURGXFWRV \�VHUYLFLRV�TXH�H[LVWHQ�HQ�HO�PHUFDGR��SDUD�TXH�HO�

FRQVXPLGRU�OR�SUHILHUD�\�WDPELpQ��OR�UHFRPLHQGH�

$Vt��GLYHUVRV�DXWRUHV �+XWWHU�	�+RIIPDQQ��������SiJ������%DOWHV�	�/HLELQJ��������SiJ������:DOVK��

������SiJ����� FRLQFLGHQ�HQ�TXH� VH�GHEH�VHU� OODPDWLYR�\� VRUSUHQGHU� DO� FRQVXPLGRU�SDUD� DWUDHU� VX�

DWHQFLyQ��\D�TXH�HQ�ORV�~OWLPRV�DxRV�VH�KD�SHUGLGR�HIHFWLYLGDG�HQ�OD�SXEOLFLGDG�FOiVLFD�H�LQFOXVR�HQ�

ODV�HVWUDWHJLDV�GH�FRPXQLFDFLyQ�GH�PDUNHWLQJ WUDGLFLRQDOHV� OR�DQWHULRU VH�GHEH�SULQFLSDOPHQWH�D GRV�

UD]RQHV�� ��� XQ� FRQVXPLGRU SURPHGLR HVWi� H[SXHVWR� D�PiV� GH� ������PHQVDMHV� SXEOLFLWDULRV� DO� GtD

�+XWWHU�	�+RIIPDQQ��������SiJ������OD�VDWXUDFLyQ�GH�LQIRUPDFLyQ�OR�KDFH�GHVHVWLPDU�OR�TXH�REVHUYD�

\�SRU�OR�WDQWR��QR�OH�SUHVWD DWHQFLyQ \� ���ORV�DQXQFLRV�TXH�ODV SHUVRQDV VH�HQFXHQWUDQ D�PHQXGR�VRQ�

WDQ�VLPLODUHV TXH�VH�WHUPLQDQ IDPLOLDUL]DQGR�FRQ�HOORV��GLVPLQX\HQGR VLJQLILFDWLYDPHQWH�VX�JDUDQWtD�

GH�LPSDFWDUORV R�GH�FDXVDU�XQ�HIHFWR�HQ�HOORV�

(Q�HVWH�VHQWLGR��VH�KDQ�FUHDGR GLYHUVDV�SURSXHVWDV�SDUD KDFHU�XQ�PDUNHWLQJ�GLIHUHQFLDGR�\�GH�PD\RU�

LPSDFWR� S� HM� HO PDUNHWLQJ� ���� �.RWOHU�� .DUWDMD\D�� 	� 6HWLDZDQ�� SiJ�� �� HQ� HO� FXDO� VH� HOHYD� HO�

FRQFHSWR�GH�PHUFDGRWHFQLD�DO�WHUUHQR�GH�OR�HVSLULWXDO��ODV�DVSLUDFLRQHV�\�ORV�YDORUHV��HVWR�HV�OOHYDU�GH�

OD�PDQR�XQ�PDUNHWLQJ�HPRFLRQDO�FRQ�XQR�HVSLULWXDO��SRU�RWUR�ODGR� H[LVWHQ�SURSXHVWDV�LQQRYDGRUDV�\�

SRFR� FRQYHQFLRQDOHV� FRPR� OD� PHUFDGRWHFQLD� GH� JXHUULOOD� ²R� PDUNHWLQJ� GH� JXHUULOOD²��

FDUDFWHUL]DGR�SRU�HO XVR GH�LQVWUXPHQWRV�LQQRYDGRUHV�GH�SXEOLFLGDG�

(O� FRQFHSWR�PDUNHWLQJ� GH� JXHUULOOD�� VH� FRQVLGHUD� TXH� WLHQH� VXV� RUtJHQHV� HQ� XQD� VLPLOLWXG FRQ� OD�

WHUPLQRORJtD�PLOLWDU��\D�TXH�VH�DSUHFLD TXH�HO�PDUNHWLQJ�SXHGH�OOHJDU�D�WRUQDUVH�FRPR�XQ�FDPSR�GH�

EDWDOOD�R�XQD�JXHUUD �%DOWHV�	�/HLELQJ��������SiJ�������HQ�GRQGH�HO�REMHWLYR�HV�DWUDHU� R�JDQDU�DO�

FRQVXPLGRU� ODV� SULPHUDV� DSUR[LPDFLRQHV� KDFLD� HVWH� WpUPLQR VH� GLHURQ� FRQ� HO� MHIH \� HVWUDWHJD� GH�
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JXHUULOOD� 0DR� 7VH� 7XQJ�� HVWH OtGHU� FKLQR� VH� HQFDUJy� GH� XVDU� WiFWLFDV� PLOLWDUHV� FRQ� SHTXHxDV�

XQLGDGHV�LUUHJXODUHV�SDUD�KRVWLJDU�DO�HQHPLJR��PHGLDQWH�DWDTXHV�UiSLGRV�\�VRUSUHVLYRV��UHDOL]DFLyQ�

GH�HPERVFDGDV��YRODGXUDV�GH�LQVWDODFLRQHV��SXHQWHV�\�FDPLQRV�GXUDQWH�OD�UHEHOLyQ�FDPSHVLQD GH�ORV�

DxRV������������0DVDGD�������� pO�VH FDUDFWHUL]DED�SRU�OD SHUVSLFDFLD \�DJXGH]D�FRQ�TXH�FRQFHEtD

VXV�DWDTXHV��SRU�HOOR�HV XQ�DQWHFHGHQWH�SDUD�OD�FUHDFLyQ�GH�WiFWLFDV�GH�PHUFDGRWHFQLD�JXHUULOOHUDV��HQ�

GRQGH�VH�GHEH�VHU�iJLO��FDXWHORVR�\�VREUH�WRGR� LQJHQLRVR�

$VLPLVPR��HQ HO�OLEUR�³0DUNHWLQJ�:DUIDUH´�>/D�JXHUUD�GHO PDUNHWLQJ@ ORV�DXWRUHV��5LHV�DQG�7URXW��

�����FLWDGR�HQ�%DOWHV�	�/HLELQJ��������SiJ������DILUPDEDQ�TXH�ODV�DFFLRQHV�GH�PHUFDGRWHFQLD�VRQ�

XQD� EDWDOOD� SDUD� JDQDU� OD�PHQWH� GHO� FOLHQWH� �,EtG��� ������ SiJ�� ����� WDPELpQ�7RUUHEODQFD�� /RUHQWH��

/ySH]��	�%ODQHV �������SiJ���� PHQFLRQDQ TXH�HO�PDUNHWLQJ�GH�JXHUULOOD�HV�XQD�KHUUDPLHQWD�TXH�

EXVFD�OODPDU�OD�DWHQFLyQ�GHO�UHFHSWRU�\�HVWLPXODU�VX�LQWHUpV��SDUD�FRQYHUWLUOR�HQ�XQ�FRQVXPLGRU�ILHO�

GH�XQD�PDUFD���

1R� REVWDQWH�� HO� WpUPLQR�PDUNHWLQJ� GH� JXHUULOOD�²JXHUULOOD� PDUNHWLQJ² IXH� SRSXODUL]DGR� HQ� ORV�

DxRV���¶V�SRU�-D\�&RQUDG�/HYLQVRQ��FRQVLGHUDGR�IXQGDGRU \�SUHFXUVRU�GH�HVWH�WLSR GH�HVWUDWHJLDV�\�

WiFWLFDV�PHUFDGROyJLFDV� SXEOLFy HO�SULPHU�OLEUR�FRPSOHWR�VREUH�PDUNHWLQJ�GH�JXHUULOOD ²0DUNHWLQJ�

GH� *XHUULOOD�� 6HFUHWRV� SDUD� KDFHU� JUDQGHV� JDQDQFLDV� GH� VX� SHTXHxD� HPSUHVD²�� HO FXDO�

SURSRUFLRQDED� GLUHFWULFHV� SDUD� SHTXHxDV� HPSUHVDV �/HYLQVRQ�� ����� H� LQVWy� D� HQFRQWUDU� IRUPDV

LQQRYDGRUDV GH� SXEOLFLGDG� HIHFWLYD� FRQ� SUHVXSXHVWRV� SHTXHxRV�� OD� REUD VXUJLy� GXUDQWH� OD� FULVLV�

HPSUHVDULDO HQ�(VWDGRV�8QLGRV� GH�1RUWHDPpULFD�� FXDQGR OD� VLWXDFLyQ� GH� OD� FRPSHWHQFLD� VH� KDEtD�

YXHOWR�UHVLVWHQWH�GHELGR�D�QXPHURVDV�FUHDFLRQHV�GH�SHTXHxDV�\�PHGLDQDV�HPSUHVDV��3\PHV� �+XWWHU�

	� +RIIPDQQ�� ������ SiJ�� ��� SRU� HOOR� OD� QXHYD� KDELOLGDG� GH� XVDU� XQ� SHTXHxR� SUHVXSXHVWR�� FRQ�

JUDQGHV� UHVXOWDGRV�SDUHFtD�HO�HVWtPXOR�SDUD�D\XGDU�D� ODV�3\PHV�D� VREUHOOHYDU� OD�FULVLV�D� WUDYpV� GH�

DFWLYLGDGHV�SXEOLFLWDULDV�RULJLQDOHV�

/HYLQVRQ��������SiJ���� WDPELpQ GHILQLy�D�OD�PHUFDGRWHFQLD�GH�JXHUULOOD�FRPR�OD�IXHU]D�TXH�SHUPLWH�

FHQWUDUVH�HQ�HO�S~EOLFR�DO�TXH�YD�GLULJLGD�OD�SXEOLFLGDG��REWHQLHQGR�ORV�PHMRUHV�UHVXOWDGRV� PiV�WDUGH�

HQ�VX�OLEUR ³0DUNHWLQJ�GH�*XHUULOOD��/RV�VHFUHWRV�SDUD�REWHQHU�JUDQGHV�JDQDQFLDV�GH�VXV�SHTXHxDV�\�

PHGLDQDV�HPSUHVDV´ �������SiJ���� H[SXVR�TXH�ODV�SULQFLSDOHV�LQYHUVLRQHV�HQ�HVWH�WLSR�GH�WiFWLFDV�

GHEHUtDQ� VHU� HO� WLHPSR�� OD� HQHUJtD� \� OD� LPDJLQDFLyQ�� KDFLHQGR� XQ� XVR� HILFLHQWH \� HILFD] GH� HVWRV�

HOHPHQWRV��HO�SHTXHxR�HPSUHVDULR�SRGUi�DOFDQ]DU�VXV�REMHWLYRV��PHWDV�\�JUDQGHV�VXHxRV�D�SDUWLU�GH

SHTXHxRV SUHVXSXHVWRV�
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(Q� HVWH� SXQWR� HV� LPSRUWDQWH� GLIHUHQFLDU� OD� PHUFDGRWHFQLD� WUDGLFLRQDO� GH� OD� PHUFDGRWHFQLD� GH�

JXHUULOOD�� \D�TXH�SXHGH� WRUQDUVH XQ�SRFR�FRQIXVR�FRPSUHQGHU� FXiOHV� VRQ� ODV�SDUWLFXODULGDGHV TXH�

JXDUGD�FDGD�XQD�GH�ODV�HVWUDWHJLDV� SDUD�HOOR VH�SUHVHQWD�OD�VLJXLHQWH�WDEOD�FRPSDUDWLYD�����

0HUFDGRWHFQLD�WUDGLFLRQDO 0HUFDGRWHFQLD�GH�JXHUULOOD

x 5HTXLHUH�GLQHUR�

x 2ULHQWDGR�D�JUDQGHV�HPSUHVDV�FRQ�

JUDQGHV�SUHVXSXHVWRV�

x 0HGLGR�SRU�ODV�YHQWDV�

x %DVDGD�HQ�OD�H[SHULHQFLD�\�ODV�

FRQMHWXUDV�

x 6XEH�OD�SURGXFFLyQ�\�GLYHUVLGDG�

x &UHFH�PHGLDQWH�OD�DGLFLyQ�GH�ORV�

FOLHQWHV�

x (OLPLQD�OD�FRPSHWHQFLD�

x 8WLOL]D�DUPDV�GH�PDUNHWLQJ�

LQGLYLGXDOHV�

x &XHQWD�VXV�YHQWDV�

x �0L��PDUNHWLQJ��PLUD�D��PL�HPSUHVD��

x (QYXHOWR�HQ�PtVWLFD�

x 0DUNHWLQJ�HILFD]�HV�FRVWRVR�

x 9HQWD�RULHQWDGD�XQR�D�OD�YH]�

x 1R�SHUPLWH�OD�WHFQRORJtD�

x 7LHQH�FRPR�REMHWLYR�PHQVDMHV�HQ�

JUXSRV�JUDQGHV�

x ,QLQWHQFLRQDO�

x 8VR GH�PDUNHWLQJ�SDUD�KDFHU�YHQWDV�

x 7UDWD�GH�WRPDU�DO�FOLHQWH�

x 5HTXLHUH�HQHUJtD�H�LPDJLQDFLyQ�

x 'LULJLGD�D�ODV�SHTXHxDV�HPSUHVDV�FRQ�

JUDQGHV�VXHxRV�

x 0HGLGR�SRU�ODV�JDQDQFLDV�

x %DVDGR�HQ�OD�SVLFRORJtD�\�OD�FRQGXFWD�

KXPDQD�

x &UHD�OD�H[FHOHQFLD�GH�HQIRTXH�

x &UHFH�PHGLDQWH�ORV�FOLHQWHV�H[LVWHQWHV�

\�ODV�UHIHUHQFLDV�

x &RRSHUD�FRQ�RWUDV�HPSUHVDV�

x /DV�FRPELQDFLRQHV�PDUNHWLQJ�VRQ�PiV�

HILFDFHV�

x &XHQWD�VXV�UHODFLRQHV�

x �6X��PDUNHWLQJ��³&yPR�WH�SRGHPRV�

D\XGDU��

x (OLPLQD�PtVWLFD�\�GD FRQWURO�

x (O�EXHQ�PDUNHWLQJ�HV�JUDWLV�

x 2ULHQWDGD�KDFLD�HO�VHJXLPLHQWR�

x 'HEH�VHU�WHFQR�DFRJHGRUD�

x 7LHQH�FRPR�REMHWLYR�PHQVDMHV�D�

LQGLYLGXRV�\�JUXSRV�SHTXHxRV�

x 0X\�LQWHQFLRQDO�

x 8WLOL]D�PDUNHWLQJ�SDUD�FRQVHJXLU�HO�

FRQVHQWLPLHQWR�GHO�FOLHQWH�

x 7UDWD�GH�GDU�D�ORV�FOLHQWHV�

7DEOD������)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH��&DXGURQ��������SiJ������



��

&RPR� KD� TXHGDGR� H[SUHVDGR� OD�PHUFDGRWHFQLD� GH� JXHUULOOD� DFW~D ²\� SUR\HFWD² PiV� DOOi� GH� OR�

WUDGLFLRQDO��\D�TXH�FHQWUD�VXV�HVIXHU]RV�HQ�HO�FOLHQWH�REMHWLYR�\�FRQ�HOHPHQWRV�GLIHUHQFLDGRV�SDUD�

JDQDU� OD� SUHIHUHQFLD� GH� ORV� FRQVXPLGRUHV�� WHQLHQGR� FRPR� EDVH� OD� FUHDWLYLGDG� \� HO� LQJHQLR�

�7RUUHEODQFD��/RUHQWH��/ySH]��	�%ODQHV��������SiJ���� SHUR�WDPELpQ�D�WUDYpV�GH�UHFXUVRV�LQWDQJLEOHV�

FRPR�HO�WLHPSR��HVIXHU]R�\�RULJLQDOLGDG�SDUD�REWHQHU�XQ�PHQVDMH�IUHVFR��RULJLQDO�TXH�ORJUH�VHGXFLU�\�

FDXWLYDU�

3DUD� XQD� FRPSUHQVLyQ� DGLFLRQDO GHO� FRQFHSWR�PHUFDGRWHFQLD� GH� JXHUULOOD� VH� SUHVHQWD� HO� VLJXLHQWH�

FXDGUR�FRQFHSWXDO�

'HILQLFLRQHV�PHUFDGRWHFQLD GH�JXHUULOOD

$XWRU�HV� 'HILQLFLyQ

�=XMHZVND��������SiJ���� (VWUDWHJLDV� QR� FRQYHQFLRQDOHV�� VHFUHWRV� \� WiFWLFDV� SDUD� JDQDU�

JUDQGHV�EHQHILFLRV�SDUD�SHTXHxDV�HPSUHVDV�

�0XJKDUL��������SiJ������ )LORVRItD� HPSUHVDULDO� RULHQWDGD� D� SHTXHxRV� QHJRFLRV� \�

HPSUHQGHGRUHV� SDUD� ORJUDU� HO� PD\RU� p[LWR� FRQ� XQ� PRQWR�

SHTXHxR�GH�GLQHUR�

�+XWWHU� 	� +RIIPDQQ�� ������

SiJ����

(VWUDWHJLDV DWtSLFDV�� LQXVXDOHV�� RULJLQDOHV�� SURYRFDGRUDV��

IOH[LEOHV��GLQiPLFDV��LQQRYDGRUDV \�FUHDWLYDV�

�&DXGURQ��������SiJ����� /DV�WiFWLFDV�GH�JXHUULOOD�HVWiQ�GLVHxDGRV SDUD�REWHQHU�UHVXOWDGRV�

LQPHGLDWRV�FRQ�UHFXUVRV�OLPLWDGRV�

�%HOLF�	� -|QVVRQ�� ������ SiJ��

���

7iFWLFDV�PX\� OODPDWLYDV \� VRUSUHQGHQWHV�SDUD� ORV�FOLHQWHV�� HVWR�

KDFH� TXH� VH� VLHQWDQ� DWUDtGRV SRU� OD� HPSUHVD R� PDUFD \� TXH�

QXHYRV FOLHQWHV�OOHJXHQ�D�HOOD�

)XHQWH��(ODERUDFLyQ�SURSLD�

$KRUD� ELHQ�� HVWDV� HVWUDWHJLDV� WDPELpQ� HVWiQ� GLVHxDGDV� SDUD� SHTXHxDV� \�PHGLDQDV� HPSUHVDV� \� YDQ�

HQIRFDGDV�GH�DFXHUGR�D OD�SVLFRORJtD�KXPDQD�\�QR�D�OD�H[SHULHQFLD��EXVFDQGR�QXHYDV�UHODFLRQHV�FRQ�

VXV� FOLHQWHV� SHUR� VDOYDJXDUGDQGR ODV� TXH� \D� WLHQH� DGHPiV� HO� XVR� GH� OD� WHFQRORJtD� HV� GH�PXFKD�

LPSRUWDQFLD �=XMHZVND�� ������ SiJ�� ����� SXHVWR� TXH� HV� XQD� GH� ODV� KHUUDPLHQWDV�PiV� LPSRUWDQWHV��

FRPR�VH�YHUi�PiV�DGHODQWH�



��
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'H� DFXHUGR� D %DOWHV� 	� /HLELQJ ������� SiJ�� ��� H[LVWHQ� VLHWH� SULQFLSLRV� EiVLFRV� SDUD� OD�

PHUFDGRWHFQLD�GH�JXHUULOOD��ORV�FXDOHV�VH�HQXPHUDQ�\�GHVFULEHQ�D�FRQWLQXDFLyQ�

�� &RQFHQWUDU�VXV�UHFXUVRV��WLHPSR��OXJDU�\�WHPD��SDUD�ORJUDU�OD�VXSHULRULGDG�WHPSRUDO�

(VWR�HV FRQFHQWUDUVH�HQ�KDFHU�XQD�JUDQ�DFWLYLGDG�GH�SURPRFLyQ�HQ�HO�OXJDU�FRUUHFWR�SDUD�

ORJUDU�FDSWDU�OD�DWHQFLyQ�GH�ORV�HVSHFWDGRUHV��FUHDU�XQD�JUDQ�FDQWLGDG�GH�LQWHUpV��HQ�YH]�

GH�KDFHU�YDULDV�DFWLYLGDGHV GH PDUNHWLQJ�SHTXHxDV�R�LQVLJQLILFDQWHV �%HOLF�	�-|QVVRQ��

������SiJ������

�� 9HQGHU� OD� LGHRORJtD� MXQWR� FRQ� HO� SURGXFWR�� QR� HO� SURGXFWR� SRU� Vt� VROR� $TXt� HV�

LPSRUWDQWH� QR� VyOR� YHQGHU� HO� ELHQ� R� VHUYLFLR�� OR� LPSRUWDQWH� HV� TXH� HO� FRQVXPLGRU� VH�

FRQYLHUWD�HQ�XQD�SDUWH�GH�OD�PDUFD�\�OD�VLHQWD�FRPR�VX\D�

�� ,GHQWLILFDU� ORV� SDWURQHV� HVWDEOHFLGRV�� DQDOL]DUORV� \� VXSHUDU� HVWRV� SDWURQHV� 7RGDV� ODV�

DFWLYLGDGHV�GHEHQ�VHU�~QLFDV�\�QR�VHJXLU�HVTXHPDV�R�SODQWLOODV��VHU�~QLFR�VLJQLILFD�TXH�

XQD�HPSUHVD�QR�GHEH�XWLOL]DU�HO�PLVPR�HVWLOR�GH�PHUFDGRWHFQLD�SDUD�SURPRFLRQDU�GRV�

SURGXFWRV�GLIHUHQWHV��,EtG���������SiJ������

�� %XVFDU�VLQHUJLDV� 'H�DFXHUGR�DO�'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�(VSDxROD� ������ OD�

SDODEUD�VLQHUJLD�HV�GHILQLGD�FRPR�OD�DFFLyQ�GH�GRV�R�PiV�FDXVDV�FX\R�HIHFWR�HV�VXSHULRU�

D� OD� VXPD� GH� ORV� HIHFWRV� LQGLYLGXDOHV�� DVt� GHEH� VHU� HVWH PDUNHWLQJ�� XQ� JHQHUDGRU GH

HIHFWRV H�LQIOXHQFLDV�PD\RUHV HQ�ORV�FRQVXPLGRUHV�

�� 7UDWH�GH�VHU�PiV�DVWXWR�TXH�ORV�ILOWURV�GH�SHUFHSFLyQ�HVWDEOHFLGRV�HQ�VX�JUXSR�REMHWLYR�

/D�HPSUHVD�GHEH�GHVDILDU�ODV�QRFLRQHV�SUHFRQFHELGDV�GH�ORV�FOLHQWHV�REMHWLYR��SRU�XQD�

DFWLYLGDG�VRUSUHQGHQWH�\�PRVWUDUOHV�OR�TXH�OD�PDUFD�HV��,EtG���������SiJ�������ERUUDQGR�

HVTXHPDV�\�DVSHFWRV�WUDGLFLRQDOHV�

�� 1R�LU�SRU�HO�FDPLQR�GLUHFWR��WUDWDU�GH�HQFRQWUDU�ORV�GHVYtRV�TXH�RIUHFHQ�DOWHUQDWLYDV� (O�

FRQVXPLGRU�VHUi�PiV�DWUDtGR�SRU�HO�SURGXFWR�VL�OD�HPSUHVD�DSXQWD�SRU�WRPDU�XQ�FDPLQR�

LQHVSHUDGR��DOJR�TXH� OR�GLVWLQJD�GH� WRGRV� ORV�GHPiV�PHQVDMHV�GH�PDUNHWLQJ�D� ORV�TXH�

HVWi H[SXHVWR R�DFRVWXPEUDGR��,EtG���������SiJ������

�� 6HD�IOH[LEOH�\�iJLO�HQ�OXJDU�GH�ODV�IRUWDOH]DV�GH�FRQVWUXFFLyQ� 6HU�IOH[LEOH�DEUH�SXHUWDV�

DO�p[LWR�\�OD�FRPHUFLDOL]DFLyQ�VH�WHUPLQD�YLHQGR�GH�XQD�PDQHUD�GLIHUHQWH��HVWR�KDUi�TXH�

HO�FRQVXPLGRU�SUHVWH�DWHQFLyQ�D�OD�DFWLYLGDG�GH�PDUNHWLQJ�HVSHFtILFD��,EtG���������SiJ��

��� ORJUDQGR�VX�ILGHOL]DFLyQ�
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$KRUD� ELHQ�� SDUD� ILQHV� GH� HVWD� LQYHVWLJDFLyQ� \� FRQ� HO� ILQ� GH� GHPDUFDU� OD� PDQHUD� HQ� TXH� VHUi�

FRQVLGHUDGR�HO�WpUPLQR�PHUFDGRWHFQLD�GH�JXHUULOOD��VH�UHFXSHUD�OD�GHILQLFLyQ�SUHVHQWDGD SRU +XWWHU�

	�+RIIPDQQ �������SiJ���� GRQGH�OD GHVFULEHQ�FRPR�XQ

WpUPLQR�JHQHUDO�SDUD� FDPSDxDV�SXEOLFLWDULDV�QR�FRQYHQFLRQDOHV�TXH� WLHQHQ�FRPR�REMHWLYR�

OODPDU�OD�DWHQFLyQ�GH�XQ�JUDQ�Q~PHUR�GH�GHVWLQDWDULRV�HQ�VX PHQVDMH�SXEOLFLWDULR�FRQ�FRVWRV�

FRPSDUDWLYDPHQWH�SHTXHxRV� HYRFDQGR�XQ�HIHFWR�GH�VRUSUHVD�\�XQ�HIHFWR�GH�GLIXVLyQ �«�

ODV�FDPSDxDV�GH�PDUNHWLQJ�GH�JXHUULOOD�VRQ�DOWDPHQWH�HILFLHQWHV�HQ�WpUPLQRV�GH�OD�UHODFLyQ�

HQWUH�FRVWHV�\�EHQHILFLRV�

�6H�SUHVFLQGH�HO�GHVDUUROOR�GH�HVWH�FDStWXOR�SRU�FXHVWLRQHV�GH�HVSDFLR�

5()(5(1&,$6

$JXLODU�$UFRV��9���0DUWtQ�*XWLpUUH]��6��6� 	�3D\R�+HUQDQ]��5�� ��������/D�DSOLFDFLyQ�HPSUHVDULDO�

GHO�PDUNHWLQJ�YLUDO� \� HO� HIHFWR�ERFD�RUHMD� HOHFWUyQLFR��2SLQLRQHV�GH� ODV� HPSUHVDV��&XDGHUQRV�'H�

*HVWLyQ���������������

$OYDUDGR� +HUUHUD�� $��� &DYD]RV� $UUR\R�� -�� 	� 9i]TXH]� &KDUROHW�� 5�� �������� (IHFWRV� GH� ORV�

HPSOD]DPLHQWRV� GH� PDUFD� UHDO� \� HQPDVFDUDGD� HQ� HO� FRPSRUWDPLHQWR� GHO� FRQVXPLGRU�� XQ�

H[SHULPHQWR�H[SORUDWRULR��(VWXGLRV�*HUHQFLDOHV�����������������

$UEROHGD��$��0��	�$ORQVR�� -��&�� ��������(O�DURPD�DO�HYDOXDU�HO� LQYROXFUDPLHQWR�GHO�FRQVXPLGRU�

FRQ�XQ�SURGXFWR�\�VX�SHUFHSFLyQ�GH�FDOLGDG��(VWXGLRV�*HUHQFLDOHV� �����������������

$XOHWWD��1��	�9DOOHQLOOD��5����������&RPXQLGDGHV�YLUWXDOHV��HO�UHQDFHU�GHO�PHUFDGHR�YLUDO��'HEDWHV�

,(6$� �������������

%DOWHV��*��	�/HLELQJ��,����������*XHUULOOD�PDUNHWLQJ�IRU�LQIRUPDWLRQ�VHUYLFHV"�1HZ�/LEUDU\�:RUOG��

����������������

%HOLF�� 6� 	� -|QVVRQ�� (�� �������� *XHUULOOD� 0DUNHWLQJ� � $QG� LWV� (IIHFWV� RQ� &RQVXPHU� %HKDYLRU�

�%DFKHORU�7KHVLV�� 6XHFLD�

%RODxRV�� &�� �������� /D� HUD� GHO� PDUNHWLQJ�� 2EWHQLGR� GH� 'LIHUHQFLD� HQWUH�:RUG� RI� PRXWK�� %X]]�

PDUNHWLQJ�\�9LUDO�PDUNHWLQJ��KWWSV���ODHUDGHOPDUNHWLQJ�ZRUGSUHVV�FRP������������GLIHUHQFLD�HQWUH�

ZRUG�RI�PRXWK�EX]]�PDUNHWLQJ�\�YLUDO�PDUNHWLQJ�



��

%RUGD�3pUH]��0����������(O�SURFHVR�GH�LQYHVWLJDFLyQ���YLVLyQ�JHQHUDO�GH�VX�GHVDUUROOR� %DUUDQTXLOOD��

&RORPELD��8QLYHUVLGDG�GHO�1RUWH�

%UHYD� )UDQFK�� (�� �������� (O�PHGLR� H[WHULRU��PiV� DOOi� GH� XQD� GHFLVLyQ� LQWXLWLYD�� =HU�� 5HYLVWD�'H�

(VWXGLRV�'H�&RPXQLFDFLRQ������������������

%XLO�)DEUHJi��0� 	�5RFDIRUW�1LFRODX��$����������(PSUHQGLPLHQWR�\�VXSHUYLYHQFLD�HPSUHVDULDO�HQ�

pSRFD�GH�FULVLV��(O�FDVR�GH�%DUFHORQD��,QWDQJLEOH�&DSLWDO� ��������������

&DOGHUyQ� 0RQJH�� 0�� (�� 	� $\XS� *RQ]iOH]�� -�� �������� /D� JHVWLRQ� GH� PDUFD� FRQ� RULHQWDFLRQ� DO

PHUFDGR��8QD�SHUVSHFWLYD�GHVGH�ORV�IUDQTXLFLDGRV��(VWXGLRV�*HUHQFLDOHV�����������������

&iPDUD�1DFLRQDO�GH�OD�,QGXVWULD�GH�5HVWDXUDQWHV�\�$OLPHQWRV�&RQGLPHQWDGRV����������7RGR�VREUH�

OD�PHVD�� 'LPHQVLRQHV�GH�OD�,QGXVWULD�5HVWDXUDQWHUD�

&DQVHFR�*RQ]iOH]��$��'���=~xLJD�$OFDUD]��&��	�%ODQFR�0DUWtQH]��/����������$QiOLVLV�HVWUDWpJLFR�

VREUH�HO�GHVDUUROOR�GH�ODV�OtQHDV�DpUHDV�GH�EDMR�FRVWR�HQ�0p[LFR��1RYD�6FLHQWLD� ���������������

&DXGURQ��6����������*XHUULOOD�WDFWLFV��,QGXVWU\�:HHN� ���������������

&HQWUR� GH� (VWXGLRV� 6RFLDOHV� \� GH� 2SLQLyQ� 3~EOLFD�� ��������'HILQLFLyQ� GH� 7XULVPR� 2EWHQLGR� GH�

ZZZ�GLSXWDGRV�JRE�P[�FHVRS

&RULD�� .�� �������� (VWXGLR� GH� FDVRV�� 2EWHQLGR� GH� (GLFLRQHV� &LHQWtILFDV� $UJHQWLQDV��

KWWS���ZZZ�VDL�FRP�DU�NXFRULD�HVWXGLRBFDVRV�KWPO

'HO�/RUHWR�1LFRODX�*RQ]iOH]��0���	�*RQ]iOH]�3RH\��5��,����������(O�PDUNHWLQJ�GH�H[SHULHQFLD�\�OD�

OHDOWDG�GH�ORV�FOLHQWHV��5HWRV�7XUtVWLFRV� �������������

GH�9HOiVTXH]��0��6� 	 /DX�&KXIRQ��(����������3URGXFW�SODFHPHQW�HQ�HO�FLQH��$QiOLVLV�SXEOLFLWDULR�

GH�OD�FDWHJRUtD�$XWRV�D�WUDYpV�GH�GLYHUVRV�ILOPHV��0HGLFLyQ�GH�IDFWRUHV�GH�LQIOXHQFLD�TXH�DIHFWDQ�ORV�

REMHWLYRV�SXEOLFLWDULRV��5HYLVWD�'H�&RPXQLFDFLyQ����������

'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�(VSDxROD����������2EWHQLGR�GH�ZZZ�GOH�UDH�HV

'LUHFFLyQ� *HQHUDO� GH� ,QWHJUDFLyQ� GH� ,QIRUPDFLyQ� 6HFWRULDO�� �������� &RPSHQGLR� (VWDGtVWLFR� GHO�

7XULVPR�HQ�0p[LFR��2EWHQLGR�GH�KWWS���ZZZ�GDWDWXU�VHFWXU�JRE�P[

)HHEDFN� 1HWZRUNV�� �������� &DOFXODU� OD� PXHVWUD� FRUUHFWD�� 2EWHQLGR� GH�

KWWS���ZZZ�IHHGEDFNQHWZRUNV�FRP�FDV�H[SHULHQFLD�VRO�SUHJXQWDU�FDOFXODU�KWPO

)RQGR� 1DFLRQDO� (PSUHQGHGRU�� �������� 2EWHQLGR� GH�

KWWSV���ZZZ�VLVWHPDHPSUHQGHGRU�JRE�P[�HPSUHQGH�DSS�DXWK�ORJLQ"WDUJHW8UL ��

)RUEHV�� ����GH����GH��������2EWHQLGR�GH�(PSUHQGHGRUHV� DFFHGHUiQ� D� FUpGLWRV�KDVWD�SRU���������

SHVRV� � 5HDG� PRUH� DW�� KWWS���VFO�LR�KXH%9H�I�JV�X�UO�(0��

KWWS���ZZZ�IRUEHV�FRP�P[�HPSUHQGHGRUHV�DFFHGHUDQ�D�FUHGLWRV�KDVWD�SRU��������

SHVRV��JV�X�UO�(0
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*DUFtD�GH�/HyQ�&���6����������/D�PLFURHPSUHVD�\�ORV�VHUYLFLRV�ILQDQFHURV�GH�ODV�HQWLGDGHV�GH�DKRUUR�

\�FUpGLWRV�SRSXODUHV��$GPLQLVWUDFLyQ����������

*DUFtD� 5DPtUH]��0��0�� 	� /ySH]� 7RUUHV�� 9�� *�� �������� (YDOXDFLyQ� GH� OD� FRPSHWLWLYLGDG� GH� ORV�

UHVWDXUDQWHV�GH�FRFLQD�LQWHUQDFLRQDO��5HYLVWD�,QWHUQFLRQDO�$GPLQLVWUDFLyQ�	�)LQDQ]DV�������������

*DUFtD�� &�� '�� �������� 3URVSHFWLYD� \� 7HQGHQFLDV� SDUD� OD� ,QGXVWULD� 5HVWDXUDQWHUD�� +RVSLWDOLGDG�

(6'$,������������

*RELHUQR�GHO�(VWDGR�GH�-DOLVFR����������2EWHQLGR�GH�KWWS���ZZZ�MDOLVFR�JRE�P[�

*RUGRQ��.��7����������3XEOLFLGDG�GH�ERFD�HQ�ERFD��(QWUHSUHQHXU�0H[LFR� ���������������

*UXEHU�� 0�� �������� 5HVHDUFK� RQ� PDUNHWLQJ� LQ� HPHUJLQJ� ILUPV�� .H\� LVVXHV� DQG� RSHQ� TXHVWLRQV��

,QWHUQDWLRQDO�-RXUQDO�RI�7HFKQRORJ\�0DQDJHPHQW����������������

*yPH]�5DPtUH]��&���0DQ]L�3XHUWDV��0��$��	�*DOLQGR�%HFHUUD��7����������(O�VFHQW�PDUNHWLQJ��XQ�D�

UHYLVLyQ�ELEOLRJUiILFD��3HQVDPLHQWR�	�*HVWLyQ� ������������

+HUQiQGH]�6DPSLHUL��5���)HUQiQGH]�&ROODGR��&� 	�%DSWLVWD�/XFLR��0�� ��������0HWRGRORJtD�GH� OD�

LQYHVWLJDFLyQ�����(GLFLyQ�0p[LFR��0F*UDZ�+LOO��5HFXSHUDGR�GH�ZZZ�PKHGXFDWLRQ�FRP�P[�

+XWWHU��.� 	�+RIIPDQQ��6����������*XHUULOOD�PDUNHWLQJ��7KH�QDWXUH�RI�WKH�FRQFHSW�DQG�SURSRVLWLRQV�

IRU�IXUWKHU�UHVHDUFK��$VLDQ�-RXUQDO�RI�0DUNHWLQJ��������������

+XWWHU�� .�� 	� +RIIPDQQ�� 6�� �������� 6XUSULVH�� VXUSULVH�� $PELHQW� PHGLD� DV� SURPRWLRQ� WRRO� IRU�

UHWDLOHUV��-RXUQDO�RI�5HWDLOLQJ����������������

,%0����������6366�6WDWLVWLFV��2EWHQLGR�GH�KWWS���ZZZ����LEP�FRP�VRIWZDUH�SURGXFWV�HV�VSVV�VWDWV�

VWDQGDUG

,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� \� *HRJUDItD�� �������� 6LVWHPD� GH� &ODVLILFDFLyQ� ,QGXVWULDO� GH�

$PpULFD�GHO�1RUWH������0p[LFR��,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�\�*HRJUDItD�

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�\�*HRJUDItD����������2EWHQLGR�GH�KWWS���ZZZ�LQHJL�RUJ�P[�

,XOLDQD�5DOXFD�� *�� �������� :RUG�RI�PRXWK� FRPPXQLFDWLRQ�� D� WKHRUHWLFDO� UHYLHZ�� ,QQRYDWLRQV� LQ�

PDUNHWLQJ����������

-DHQ�� *�� �������� ,QIRUPD%7/�� 2EWHQLGR� GH� �� FUHDWLYDV� DFFLRQHV� GH� DPELHQW� PDUNHWLQJ��

KWWS���ZZZ�LQIRUPDEWO�FRP���FUHDWLYDV�DFFLRQHV�GH�DPELHQW�PDUNHWLQJ�HQ�HO�PXQGR�LL�

-RVp�&DEH]XGR�� 5�� 6��� &DPDUHUR�,]TXLHUGR�� &� 	� 5RGUtJXH]�3LQWR�� -�� �������� (Q� EXVFD� GH� ORV�

HYDQJHOL]DGRUHV�GLJLWDOHV��3RU�TXp�ODV�HPSUHVDV�GHEHQ�LGHQWLILFDU�\�FXLGDU�D�ORV�XVXDULRV�PiV�DFWLYRV�

GH�ORV�HVSDFLRV�GH�RSLQLRQHV�RQOLQH��8QLYHUVLD�%XVLQHVV�5HYLHZ� ����������

.DLNDWL��$��0��	�.DLNDWL��-��*����������6WHDOWK�0DUNHWLQJ��KRZ�WR�UHDFK�FRQVXPHUV�VXUUHSWLWLRXVO\��

&DOLIRUQLD�0DQDJHPHQW�5HYLHZ� ������������
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/HYLQVRQ�� -�� &�� �������� *XHUULOOD� 0DUNHWLQJ�� 6HFUHWV� IRU� 0DNLQJ� %LJ� 3URILWV� IURP� <RXU� 6PDOO�

%XVLQHVV�� %RVWRQ��+RXJKWRQ�0LIIOLQ�&RPSDQ\�
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GH�0DR�7VH�WXQJ� 3HNLQ��(GLFLRQHV�HQ�/HQJXDV�([WUDQMHUDV�

0LxDQR��(� 	�1LNRELQ��5�� ��������%UDVLO�\�HO�PXQGLDO�GH�I~WERO�GH�������DVSHFWRV�MXULGLFRV�GH�OD�

H[SHULHQFLD�EUDVLOHxD��$FWXDOLGDG�-XULGLFD����������;��������������

0XJKDUL��$��0�� ��������$QDO\VLV� RI�%UDQG�$ZDUHQHVV� DQG�*XHUULOOD�0DUNHWLQJ� ,Q� ,UDQLDQ� 60(��

,UDQLDQ�-RXUQDO�RI�0DQDJHPHQW�6WXGLHV�����������������5HFXSHUDGR�GH�ZZZ�LMPV�XW�DF�LU�

1DYDUUR�� &��� GH� ORV� $QJHOHV�0RUHQR��0� 	�+XPDQHV��0�� /�� �������� (O� OLGHUD]JR� HQ� UHODFLRQHV�
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HQ�(VSDxD��3DODEUD�&ODYH�����������������
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2UJDQL]DFLyQ�0XQGLDO�GHO�7XULVPR����������2EWHQLGR�GH�KWWS���ZZZ��XQZWR�RUJ�HV
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,QIRUPDFLyQ�0XQLFLSDO��6&,0���KWWS���ZZZ�PLFURUUHJLRQHV�JRE�P[�

6HFUHWDUtD�GH�7XULVPR����������2EWHQLGR�GH�KWWS���ZZZ�VHFWXU�JRE�P[�
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HPHUJHQWH��&RPXQLFDU����������������
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V�

WKHVLV�� )LQODQGLD�


