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7RGRV�ORV�QHJRFLRV�QHFHVLWDQ�DSUHQGHU�PDV�VREUH�FRS\ZULWLQJ«�\�QXQFD�VH�WHUPLQD�GH�
DSUHQGHU��3DUD�HVWD�iUHD��XVWHG�QHFHVLWD�LQLFLDU�FRQ�WRGR�WLSR�GH�UHSRUWHV�JUDWXLWRV�PDV�
SRVLEOHPHQWH�HQFRQWUDU�SURJUDPDV�TXH�SXHGDQ�FRPSOHPHQWDU�OD�UHGDFFLyQ�GH�DQXQFLRV�
R�KDFHUORV�PDV�VHQFLOORV��8QD�YH]�PDV�FRPR�HQ�HO����DQWHULRU��XVWHG�VH�HQFRQWUDUD�D�VL�
PLVPR�FRQ�XQ�PHUFDGR�PX\�FRPSHWLWLYR�FRQ�PLOHV�GH�FRPSHWLGRUHV��(VWR�QR�VLJQLILFD�TXH�
XVWHG�QR�SXHGD�GHVDUUROODU�DOJR�~QLFR�HQ�VX�VLWLR��6ROR�HVWR\�GLFLHQGR�TXH�XVWHG�GHEHUi�
WUDEDMDU�PDV�GXUR�SDUD�ORJUDUOR��3RU�HMHPSOR��<R�FRQR]FR�D�XQ�FRS\ZULWHU�HQ�OtQHD�TXH�VH�
VHSDUR�D�VL�PLVPR�GH�HO�UHVWR�GH�ORV�GHPiV�OODPiQGRVH�D�VL�PLVPR�³(O�3ULPHU�
&\EHUFRS\ZULWHU�GH�HO�0XQGR´�PRVWUDQGR�TXH�HO�HVFULELy�HVSHFtILFDPHQWH�SDUD�HO�,QWHUQHW�����(VWDU�HQ�)RUPD�
3DUD�YHU�TXH�WDQ�FDOLHQWH�HVWD�HVWH�PHUFDGR��VROR�SUHQGD�OD�WHOHYLVLyQ�\�YHD�WRGRV�ORV�
FRPHUFLDOHV�SRU�DOJXQRV�PLQXWRV��/D�PD\RUtD�GH�ORV�FRPHUFLDOHV�H�LQIRPHUFLDOHV�VH�EDVDQ�
HQ�SURGXFWRV�QXWULFLRQDOHV��DSDUDWRV�GH�HMHUFLFLR�\�QDGD�PDV��8VWHG�SXHGH�FRQVWUXLU�XQD�
FRPXQLGDG�HQ�OtQHD�DOUHGHGRU�GH�XQ�SURJUDPD�GH�GLHWDV�HVSHFLILFDV��SURJUDPDV�GH�
HMHUFLFLRV��R�SURJUDPDV�QXWULFLRQDOHV��7DEOHURV�GH�PHQVDMHV��H]LQHV��FKDWV�\�PDV�VHUiQ�
H[FLWDQWHV�SDUD�VXV�SURVSHFWRV�HQ�FXDOTXLHUD�GH�HVWDV�iUHDV��DGHPiV�KD\�PXFKtVLPDV�
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FUHDU�XQD�FRPXQLGDG�TXH�VH�HQIRTXH�HQ�XQ�WLSR�HVSHFLILFR�GH�FRPSUDV��VXEDVWD�HQ�OtQHD��
VXEDVWDV�ORFDOHV��YHQWDV�GH�JDUDJH��VXEDVWDV�GH�JRELHUQR��HWF���R�HQ�XQ�SURGXFWR�HVSHFLILFR�
�FROHFFLRQDEOHV��KHUUDPLHQWDV��PXHEOHV��SURSLHGDGHV��HWF����(QWRQFHV��XVWHG�SXHGH�WHQHU�
IRURV�HQ�OtQHD��HQWUHQDPLHQWRV��FODVLILFDGRV��SDUD�YHQGHU�WRGRV�HVRV�SURGXFWRV��HQ�ORV�FXDOHV�
XVWHG�SXHGH�REVHTXLDU�DOJXQRV�DQXQFLRV��ORV�PHMRUHV�DQXQFLRV�\�ORV�TXH�YDQ�DO�SULQFLSLR�
VRQ�ORV�DQXQFLRV�SDJDGRV���8VWHG�SXHGH�HQIRFDUVH�IiFLOPHQWH�HQ�XQ�WLSR�HVSHFLILFR�GH�
FRPSUD�YHQWD�\�FRQYHUWLUVH�HQ�XQ�:HE�6LWH�3ULQFLSDO�VREUH�XQ�QLFKR�GH�PHUFDGR�HVSHFLILFR������%ROHWLQHV�GH�3UHQVD�
8VWHG�SXHGH�FRQVWUXLU�XQD�FRPXQLGDG�DOUHGHGRU�GH�EROHWLQHV�GH�SUHQVD�SDUD�RWURV�QHJRFLRV�
HQ�OtQHD��,QFOX\HQGR�UHSRUWHV�LQIRUPDWLYRV�JUDWXLWRV�SDUD�TXH�OD�JHQWH�GLVHxH�VXV�SURSLRV�
EROHWLQHV�GH�SUHQVD��3RQJD�XQ�WDEOHUR�GH�PHQVDMHV�\�XQD�H]LQH�FRQ�WLSV��$KRUD��YHQGD�
FXUVRV�VREUH�GH�EROHWLQHV�GH�SUHQVD��VHUYLFLRV��OLVWDV�SDUD�FRQWDFWDU�SXEOLFLVWDV������3URGXFWRV�GH�%HOOH]D�
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KD\�PXFKRV�SURGXFWRV�VLPLODUHV�TXH�YHQGHQ�HQ�ODV�WLHQGDV�SRU�PHQRV�GH�OR�TXH�VH�YHQGHQ�
SRU�FRUUHR��3DUD�LGHDV�HQ�HVWD�iUHD�PLUH�DOJXQRV�LQIRPHUFLDOHV�TXH�YHQGDQ�DUWtFXORV�GH�HVWD�
QDWXUDOH]D��3XHGH�LQLFLDU�XQD�QHZVOHWWHU�VREUH�³/D�5HFHWD�GH�HO�GtD´�R�XQ�WDEOHUR�GH�
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(VWH�UDPR�HV�HQRUPH��XVWHG�SXHGH�WHQHU�FRQ�UHVSHFWR�D�ORV�DXWRV�VROR�HQ�HVWD�FDWHJRUtD��SHUR�
WRPHPRV�XQDV�FXDQWDV��8VWHG�SRGUtD�YHQGHU�DXWRV�HQ�OtQHD��\D�VHD�TXH�FRPSUH�\�YHQGD��R�
TXH�OH�SDJXHQ�XQD�FRPLVLyQ�VREUH�OD�YHQWD��R�FRQ�DQXQFLRV�SDJDGRV��SXHGH�YHQGHU�WDPELpQ�
PRGHORV�D�PLQLDWXUD��OLEURV��DFFHVRULRV��HWF��3URGXFWRV�SDUD�WUDWDPLHQWRV�SDUD�JDVROLQD�\�
RWURV�YDULRV�SURGXFWRV�TXH�SXHGH�XVWHG�PDQHMDU������*ROI�
1LQJ~Q�RWUR�GHSRUWH�KD�JDQDGR�WDQWD�SRSXODULGDG�HQ�ORV�~OWLPRV�DxRV��SHUR�WDPELpQ�
FXDOTXLHU�RWUR�GHSRUWH�SXHGH�VHU�XQ�EXHQ�WHPD��SHUR�QRV�HQIRFDUHPRV�HQ�XQD�LGHD�D�OD�YH]��
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&RQ�WDQWRV�HQWXVLDVWDV�GH�HO�JROI�SRU�DKt��WRGRV�WUDWDQ�GH�PHMRUDU�VX�MXHJR�GH�FXDOTXLHU�
IRUPD�TXH�VHD�QHFHVDULD��HVWH�HV�XQ�EXHQ�PHUFDGR��$Vt�TXH��VL�D�XVWHG�OH�JXVWD�PXFKR�HO�
JROI��FRQVLGHUH�SRQHU�XQ�VLWLR�ZHE�VREUH�FRPR�EDMDU�VX�VFRUH��3XHGH�YHQGHU�FOXEV��OLEURV��
YLGHRV«�ODV�GLVFXVLRQHV�SXHGHQ�LQFOXLU�D�DOJ~Q�JROILVWD�SURIHVLRQDO�SDUD�TXH�FRPSDUWD�WLSV��
+DVWD�SRGUtD�LQFOXLU�YLGHRV�HQ�OtQHD�SDUD�DVHVRUDU�D�ORV�JROILVWDV�������$XWR'HIHQVD�
4XH�WDO�XQ�VLWLR�VREUH�DXWRGHIHQVD"�3RGUtD�VHU�VREUH�DXWRGHIHQVD�SDUD�QLxRV��PXMHUHV��
SURIHVLRQLVWDV��HOHPHQWRV�GH�VHJXULGDG�SULYDGD��HWF��<D�WLHQH�XQD�LGHD��(VFRMD�XQ�QLFKR�GH�
PHUFDGR�HQ�VX�iUHD�\�YHQGD�OLEURV��YLGHRV�\�HTXLSR�SDUD�D\XGDU�D�OD�JHQWH�D�GHIHQGHUVH��
&RQ�OD�ROD�GH�YLROHQFLD�LQFUHPHQWiQGRVH��HVWH�HV�XQ�PHUFDGR�TXH�QR�GHVDSDUHFHUi��8QD�LGHD�
SDUD�XQ�H]LQH�SRGUtD�VHU�HO�7LS�GH�GHIHQVD�GH�ODV�VHPDQD��R�GH�GtD���0RVWUDQGR�FRPR�HYLWDU�
FRQIURQWDFLRQHV�SHOLJURVDV«�XQ�WDEOHUR�GH�PHQVDMHV�SXHGH�VHU�LQLFLDGR�FRQ�HO�PLVPR�WHPD���(O�:HE�6LWH�0DUNHWLQJ�HV�&RQVWUXLU�XQD�&RPXQLGDG���
3RGUtD�HVFULELU�XQD�OLVWD�FRQ�FXDOTXLHU�QHJRFLR�TXH�VH�QRV�RFXUULHUD�HQ�HVWD�VHFFLyQ��SRUTXH�
HO�,QWHUQHW�PDUNHWLQJ�VH�WUDWD�VLPSOHPHQWH�GH�FRQVWUXLU�XQD�FRPXQLGDG��&RQVWUXLU�XQD�
FRPXQLGDG�DOUHGHGRU�GH�XQD�WHPD�HVSHFLILFR�R�XQ�QLFKR�GH�PHUFDGR��8WLOLFH�DOJXQD�GH�ODV�
LGHDV�HQ�VX�QHJRFLR�SDUD�D\XGDU�D�FRQVWUXLU�UHODFLRQHV�FRQ�VXV�SURVSHFWRV�\�PLUH�FRPR�VXV�
YHQWDV�VH�HOHYDQ�����
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R�SXHGH�YHQGHU�HVSDFLR�SDUD�SXEOLFLGDG��<R�HVFRJHUtD�XQ�VLWLR�FRQ�WUDILFR�HQ�YH]�GH�XQD�
SHUVRQD�FRQ�XQ�EXHQ�SURGXFWR��3URGXFWRV�³+27´�KD\�HQ�WRGDV�SDUWHV��:HE�VLWHV�FRQ�WUDILFR�
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(V�XQ�KHFKR��<R�FRQR]FR�PXFKRV�ZHE�VLWHV�H[LWRVRV�TXH�JDQDQ�PDV�GH��������GOOV�
PHQVXDOHV�\�QR�WLHQHQ�XQ�SURGXFWR�TXH�YHQGHU��(OORV�SURPXHYHQ�ORV�SURGXFWRV�GH�RWUDV�
SHUVRQDV��8QD�YH]�TXH�WHQJD�HO�PHUFDGR��KD\�GRFHQDV�GH�SHUVRQDV�OLVWDV�\�HVSHUDQGR�SDUD�
TXH�XVWHG�OHV�YHQGD�VXV�SURGXFWRV�D�VXV�FOLHQWHV��
�
8VWHG�SXHGH�WDPELpQ�GLVHxDU�XQ�ZHE�VLWH�RIUHFLHQGR�WRGR�DEVROXWDPHQWH�*5$7,6�FRQ�XQ�
SURSyVLWR�HQ�PHQWH«�FRQVWUXLU�XQD�FRPXQLGDG�JUDQGH�GH�SHUVRQDV�TXH�OH�GHQ�VX�GLUHFFLyQ�
GH�HPDLO�\�DGHPiV�YLVLWHQ�VX�ZHEVLWH�XQD�\�RWUD�YH]��0XFKD�JHQWH�KD�HQFRQWUDGR�TXH�HVWR�
HV�FLHUWR�\�KDQ�FUHDGR�VLWLRV�TXH�RIUHFHQ�LQIRUPDFLyQ�JUDWXLWD��HQODFHV�D�WRGR�WLSR�GH�
UHFXUVRV�HQ�XQD�GHWHUPLQDGD�iUHD��SRGHU�EDMDU�VRIWZDUH�JUDWXLWR��R�VRIWZDUH�TXH�SXHGDQ�
XVDU�HQ�VX�VLWLR�JUDWXLWR��
�
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ORV�VHUYLFLRV�GH�DXWR�UHVSXHVWD�HQ�OtQHD��
�
&RQVWUX\D�XQD�KHUUDPLHQWD�TXH�D\XGH�D�WRGRV�HQ�VX�PHUFDGR�\�VXV�FOLHQWHV�YHQGUiQ��3LHQVH�
DFHUFD�GH�DOJXQDV�LGHDV�TXH�SXHGDQ�VXUJLU�HQ�HVWD�iUHD��3XHGH�VHU�WDQ�VLPSOH�FRPR�FUHDU�
XQD�SDJLQD�TXH�FRQWHQJD�HQODFHV�R�OLQNV�D�ORV�PHMRUHV�UHFXUVRV�HQ�XQD�FLHUWD�iUHD��
�
(QFXHQWUH�ORV�PHMRUHV�UHFXUVRV�HQ�FLHUWD�iUHD�\�SUHJXQWH�VL�SXHGH�FRPHUFLDU�HQODFHV�FRQ�
HOORV��PXFKRV�GH�HOORV�VH�PRVWUDUDQ�FRPSODFLGRV�GH�FRPHUFLDU�OLQNV�FRQ�VX�VLWLR���
&RQVWUX\D�XQD�EDVH�GH�GDWRV�GH�HVRV�HQODFHV�D�FLHQWRV�GH�VLWLRV�GLIHUHQWHV�HQ�OtQHD�\�PLUD�VX�
WUDILFR�GHVSHJDU��
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7RGR�OR�TXH�XVWHG�WLHQH�TXH�KDFHU�HV�VHOHFFLRQDU�XQ�QLFKR�GH�PHUFDGR�FRQ�XQ�WHPD�
HVSHFLILFR��1RVRWURV�QRUPDOPHQWH�WUDWDPRV�GH�KDFHU�ODV�FRVDV�PDV�FRPSOLFDGDV�\�\R�OR�TXH�
TXLHUR�HV�TXH�TXLWH�WRGD�OD�EDVXUD�\�GHFLUOH�OD�YHUGDG�VREUH�OR�VLPSOH�TXH�HV�KDFHU�GLQHUR�HQ�
OD�ZHE��$TXt�OH�GLUp�XQ�GLFKR�VLPSOH��³&RQVWUX\D�XQ�6LWLR�TXH�OH�'H�D�OD�*HQWH�OR�TXH�
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�
8VWHG�QR�SXHGH�VROR�HVFULELU�XQD�FDUWD�GH�YHQWDV�\�HVSHUDU�JDQDQFLDV��8VWHG�WLHQH�TXH��
���(QFRQWUDU�XQ�PHUFDGR��0LUH�HQ�VX�SXHVWR�GH�UHYLVWDV�ORFDO�SDUD�D\XGDUOR�D�HQFRQWUDU�
XQR�VL�HVWD�WHQLHQGR�SUREOHPDV��/H�JDUDQWL]R�TXH�FXDOTXLHUD�TXH�VHD�VX�SDVDWLHPSR�
R�VXV�LQWHUHVHV��KDEUi�RWUDV�SHUVRQDV�FRQ�ORV�PLVPRV�LQWHUHVHV�WDPELpQ��
���(QFXHQWUH�OR�TXH�HOORV�TXLHUHQ��+DJD�XVWHG�HVWR�SUHJXQWiQGROHV��0LUH�ORV�WDEOHURV�GH�
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ERDUG´�HQ�GRQGH�HO�HVSDFLR�HQ�EODQFR�VH�OOHQD�FRQ�HO�WHPD�GH�VX�LQWHUpV��
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PHUFDGR�HQ�OtQHD��
���'pVHORV��8QD�YH]�TXH�XVWHG�VHSD�TXH�HV�OR�TXH�OD�JHQWH�TXLHUH��GpVHOR��'LVHxDU�XQD�
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QHFHVLWDUD�HQFRQWUDU�XQ�SURJUDPDGRU�SDUD�FUHDU�R�DOJXLHQ�TXH�OD�HVFULED��SHUR�HV�
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QR�HO�GH�ORV�RWURV"�3XHGH�VHU�SRUTXH�XVWHG�UHYLVD�FDGD�SURJUDPD�R�SRUTXH�XVWHG�WLHQH�XQD�
PHMRU�RUJDQL]DFLyQ«�R�XVWHG�LQFOX\H�VROR�OR�PHMRU��2�SRGUtD�VHU�SRUTXH�PDV�TXH�WRGRV�ORV�
GHPiV��&RQYLpUWDVH�HQ�~QLFR�HQ�VX�iUHD�\�PLUH�GHVSHJDU�VX�WUDILFR���8QD�DGYHUWHQFLD«�
DVHJXUDVH�GH�TXH�VX�ZHE�KRVW�QR�OH�FREUH�H[WUD�SRU�WUDQVIHULU�PXFKR�D�GLDULR�R�PHQVXDO��XQ�
VLWLR�GH�GHVFDUJDV�FRQVXPH�PXFKRV�0%�������6LWLR�GH�-XHJRV�
8VWHG�SXHGH�KDFHU�XQ�VLWLR�TXH�FRQWHQJD�FyGLJRV��WLSV�\�WUXFRV�SDUD�MXHJRV��/D�PD\RUtD�GH�
HO�WUDEDMR�HVWDUi�KHFKR�SRU�XVWHG�XQD�YH]�TXH�OH�KDJD�VDEHU�D�WRGRV�TXH�HVWD�UHFROHFWDQGR�\�
MXQWDQGR�WRGRV�ORV�FyGLJRV�\�WUXFRV�GH�ORV�GLIHUHQWHV�MXHJRV��,PSULPD�EROHWLQHV�\�DQXQFLDVH�
HQ�UHYLVWDV�\�VX�WUDILFR�YRODUD�KDVWD�ORV�FLHORV��(O�LQJUHVR�GH�HVWRV�VLWLRV�YHQGUi�GH�ODV�
FRPSDxtDV�GH�MXHJRV�TXH�VH�DQXQFLHQ�HQ�VX�SDJLQD��(O�WDEOHUR�GH�PHQVDMHV�VHUi�
H[WUHPDGDPHQWH�SRSXODU�\�GHEHUi�GH�FRQWHQHU�VHFFLRQHV�VHSDUDGDV�SDUD�FDGD�MXHJR�
GLIHUHQWH�����



����6LWLR�GH�6RIWZDUH�SDUD�1HJRFLRV�
&UHH�XQ�VLWLR�TXH�OLVWH�ORGRV�ORV�VRIWZDUH�SDUD�QHJRFLRV«�LQFOX\D�GHVFDUJDV�GH�GHPRV�MXQWR�
FRQ�OD�UHYLVLyQ�GH�HO�FRQWHQLGR�\�XQD�H]LQH�VREUH�(/�1XHYR�3URGXFWR�GH�HO�0HV��/RV�
QHJRFLRV�HVWiQ�VLHPSUH�EXVFDQGR�SURJUDPDV�TXH�ORV�OOHYHQ�D�HO�VLJXLHQWH�QLYHO�R�FRPR�
KDFHU�PDV�IiFLO�HO�WUDEDMR��DGHPiV��SXHGH�XVWHG�DJUHJDU�XQ�WDEOHUR�GH�PHQVDMHV�TXH�
HVSHFtILFDPHQWH�OH�D\XGH�FRQ�FLHUWRV�SURJUDPDV�FRPR�)URQW3DJH��HWF�������6LWLR�GH�5HFXUVRV�SDUD�&8$/48,(5�&26$�
8VWHG�SXHGH�FUHDU�XQD�OLVWD�GH�UHFXUVRV�SDUD�&8$/48,(5�&26$��(QFXHQWUH�XQD�OLVWD�GH�
WRGRV�ORV�WRS�VLWHV�HQ�FLHUWDV�iUHDV�GH�FXDOTXLHU�LQIRUPDFLyQ�~WLO��(O�SODQ�SDUD�HVWH�WLSR�GH�
VLWLRV�HV�FRQYHUWLUVH�HQ�HO�SXQWR�LQLFLDO�SDUD�SHUVRQDV�TXH�HVWpQ�EXVFDQGR�3HUURV��,QWHUQHW�
0DUNHWLQJ��&RS\ZULKWLQJ��0XxHFDV��HWF��8VWHG�WDPELpQ�SXHGH�LQFOLQDUVH�KDFLD�XQ�EXVFDGRU�
HVSHFtILFDPHQWH�HQIRFDGR�D�XQ�QLFKR�GH�PHUFDGR��
8VWHG�VROR�OLVWH�BBBBBBBBBB��(VWD�HV�XQD�LGHD�TXH�VH�SXHGH�FRPELQDU�WDPELpQ�FRQ�
FXDOTXLHUD�GH�ODV�RWUDV�LGHDV�LQFOXLGDV�HQ�HVWH�FXUVR�FRPR�XQ�FDQDO�H[WUD�GH�JDQDQFLDV��
�
�
�������6LWLR�GH�3UHPLRV�
,QLFLH�XQ�SUHPLR�SDUD�XQ�QLFKR�GH�PHUFDGR�HVSHFLILFR��3RGUtD�VHU�HO�VLWLR�³/DV���(VWUHOODV�GH�
(O�%LHQHVWDU´�HO�FXDO�VH�OH�HQWUHJDUD�D�ORV�PHMRUHV���VLWLRV�GHGLFDGRV�D�HO�ELHQHVWDU�SDUD�HO�
,QWHUQHW�PDUNHWLQJ��R�FXDOTXLHU�RWUR�LQWHUpV�HVSHFLILFR��'LVHxH�XQ�JUDILFR�TXH�HVWH�PX\�ELHQ�
KHFKR�SDUD�TXH�VHD�VX�ORJRWLSR��(VWDEOH]FD�XQD�EDVH�GH�GDWRV�GH�LQWURGXFFLyQ�SDUD�TXH�OD�
JHQWH�HQYLp�VXV�IDYRULWRV��GHVSXpV��YD\D�EXVFDQGR�ORV�VLWLRV�TXH�VH�PHUH]FDQ�VX�SUHPLR��
8QD�YH]�TXH�KD\D�HQWUHJDGR�HO�SUHPLR�\�WHQJD�ORV�VXILFLHQWHV�HQODFHV�D�RWURV�VLWLRV«�XVWHG�
WDPELpQ�SXHGH�HPSH]DU�D�HQYLDU�EROHWLQHV�GH�SUHQVD�\�HPSH]DU�D�VHU�UHFRQRFLGR�HQ�HVD�
iUHD��/D�FODYH�SDUD�HVWH�SURJUDPD�HV�HVFRJHU�XQ�WLWXOR�PX\�LQWHUHVDQWH�SDUD�VX�SUHPLR�\�
PRYHUVH�FRUUHFWDPHQWH�HQ�HO�PHUFDGR�FRUUHFWR�������5HSRUWHV�SDUD�&RQVXPLGRUHV�
&RQYLpUWDVH�HQ�HO�SHUUR�JXDUGLiQ�GH�OD�LQGXVWULD�«�FXDOTXLHU�LQGXVWULD��+DJD�UHSRUWHV�VREUH�
DXWRPyYLOHV�R�SURJUDPDV�SDUD�KDFHU�GLQHUR��5HYLVH�DUWtFXORV�SDUD�HO�FXLGDGR�SHUVRQDO�R�
HTXLSR�GH�HMHUFLFLRV��&RQYLpUWDVH�HQ�XQ�H[SHUWR�SDUD�ORV�FRQVXPLGRUHV�HQ�FXDOTXLHU�iUHD�\�
GHOHLWH�D�ORV�FOLHQWHV�FRQ�VX�H[SHULHQFLD��/D�FODYH�FRQVLVWH�HQ�WHQHU�OD�PD\RU�LQIRUPDFLyQ�GH�
OD�PHMRU�FDOLGDG�SDUD�KDFHU�VX�VLWLR�LQWHUHVDQWH��GHVSXpV��VX�UHFRPSHQVD�YHQGUi�SRU�
DQXQFLDU�SURGXFWRV�������1RWLFLDV�
8VWHG�SHQVDUD�TXH�HVWD�iUHD�HV�LPSRVLEOH�GH�ORJUDU�FRQ�WRGRV�OR�JLJDQWHV�GH�QRWLFLDV�TXH�
H[LVWHQ��%XHQR��3RGULGD�VHU«�VL�XVWHG�SHQVDUD�FXEULUOR�WRGR��8VWHG��FRPR�QHJRFLR�
SHTXHxR��GHEHUi�GH�FXEULU�XQD�iUHD�GH�VX�LQWHUpV�\�UHFROHFWDU�WRGDV�ODV�QRWLFLDV�TXH�WLHQHQ�
TXH�YHU�FRQ�HVD�iUHD��3LHQVH�HQ�HOOR��(O�UHSRUWH�'UXGJH�IXH�DQWHV�XQ�VLWLR�GH�FKLVPHV�HQ�
OtQHD�\�FRQVWUX\R�WDEOHURV�GH�PHQVDMHV�\�FKDWV�DO�UHVSHFWR«��<�VH�FRQYLUWLy�HQ�XQ�GH�ORV�
VLWLRV�³WRS´�GH�,QWHUQHW�\�DKRUD�HO�SURSLHWDULR�SURGXFH�SURJUDPD�GH�WHOHYLVLyQ�������9LDMHV�
'HVWLQRV�H[yWLFRV«FUXFHURV�SDUD�PLOORQDULRV«�HWF��(VWH�HV�GLYHUWLGR��8VWHG�SXHGH�
UHYLVDQGR�GHVWLQRV�GH�YLDMHV��KRWHOHV��UHVWDXUDQWHV��HWF��%XVTXH�XQR�GH�HVRV�SDTXHWHV�FRQ�ORV�
TXH�XVWHG�VH�SXHGH�FRQYHUWLU�HQ�DJHQWH�GH�YLDMHV�\�YHQGD�EROHWRV��FRQ�OD�DJHQFLD�GH�YLDMHV�
DFWXDO�PDQHMDQGR�EROHWRV�\�GLQHUR��SDUD�ORV�GLIHUHQWHV�GHVWLQRV��$FWXDOPHQWH�WRPH�ORV�WRXUV�
\�UHYtVHORV��&RPELQH�HVWH�FDPSR�FRQ�OD�LGHD�GH�SHUUR�JXDUGLiQ�SDUD�TXH�DGYLHUWD�D�OD�JHQWH�
VREUH�DJHQFLDV�GH�YLDMHV�\�OXJDUHV�GHFHSFLRQDQWHV��'LYLpUWDVH�PLHQWUDV�WUDEDMD��



1HJRFLRV����DO�����3URYHD�6HUYLFLRV�$�2WURV�
�
&RQR]FR�FLHQWRV�GH�SHUVRQDV�TXH�MXVWR�HQ�HVWH�PRPHQWR�VH�HQFXHQWUDQ�JHQHUDQGR�XQ�
LQJUHVR�GH�WLHPSR�FRPSOHWR�HQ�OtQHD�D�WUDYpV�GH�SURYHHU�VHUYLFLRV�TXH�RWURV�,QWHUQHW�
0DUNHWHUV�QHFHVLWDQ�TXLHUHQ�\�QHFHVLWDQ�GHVHVSHUDGDPHQWH�FRPR��'LVHxR�GH�SDJLQDV�ZHE��
SURPRFLyQ�GH�SDJLQDV�ZHE��XWLOL]DFLyQ�GH�EXVFDGRUHV��\�PDV��
�
�
����(VWH�QHJRFLR�VH�H[SDQGLUi�FRQIRUPH�SDVH�HO�WLHPSR��&DGD�QHJRFLR�HQ�HO�SODQHWD�GHEHUi�
SDVDU�D�OD�VLJXLHQWH�JHQHUDFLyQ�HQ�FRPHUFLR�\�HVWH�VH�HQFXHQWUD�HQ�OD�UHG«�\�WRGRV�GHEHUtDQ�
GH�WRPDU�HVWH�FRQVHMR��6L�XVWHG�HPSLH]D�D�DSUHQGHU�\�D�SURYHHU�VHUYLFLRV�HQ�HVWD�iUHD�DKRUD��
VX�PHUFDGR�FUHFHUi�HQ�ORV�SUy[LPRV�PHVHV�\�DxRV�FRQIRUPH�WRGRV�ORV�QHJRFLRV�VH�H[SDQGDQ�
KDFLD�OD�ZHE��1R�VH�TXHGH�DWUDSDGR�HQ�XQ�PHUFDGR�HQ�GHFOLYH«�PXpYDVH�D�OD�RQGD�GHO�
IXWXUR�SURYH\HQGR�VHUYLFLRV�GH�,QWHUQHW��
�
$XQTXH�HO�QHJRFLR�GH�OD�LQIRUPDFLyQ�SXHGH�VHU�H[WUHPDGDPHQWH�OXFUDWLYR��HVWH�QHJRFLR�
MXQWR�FRQ�HO�GH�VRIWZDUH�SUREDEOHPHQWH�VHDQ�ORV�GRV�GH�ORV�TXH�WLHQHQ�PDV�IXWXUR�HQ�HO�
,QWHUQHW���XVWHG�DFWXDOPHQWH�SXHGD�KDFHU�PDV�GLQHUR�HQ�PXFKRV�GH�ORV�FDVRV�DO�SURYHHU�HO�
VHUYLFLR�DFWXDO�\�WHQLHQGR�SURGXFWRV�VREUH�OR�PLVPR��
�
3RU�HMHPSOR��DXQTXH�XQ�SURGXFWR�TXH�HQVHxH�D�OD�JHQWH�D�JHQHUDU�WUDILFR�D�VX�SDJLQD�SXHGH�
VHU�YHQGLGR�SRU�FLHQWRV�R�PLOHV�GH�FRSLDV�IiFLOPHQWH�HQ�OD�UHG��SRU�DKt�SXHGHQ�KDEHU�PLOHV�
GH�SHUVRQDV�TXH�SUHILHUHQ�TXH�XVWHG�UHDOLFH�HO�WUDEDMR��(V�XQ�KHFKR��XVDU�XQ�
UHSRUWH�OLEUR�DXGLR�SXHGHQ�VHU�XQ�JDQFKR�GH�YHQWD�VREUH�GH�HO�WHPD�GH�OD�SURPRFLyQ�GH�
SDJLQDV�ZHE�TXH�OH�SXHGH�OOHYDU�D�GRFHQDV�GH�YHQWDV�SRVWHULRUHV�SRU�VX�³6HUYLFLR�
&RPSOHWR´�HO�FXDO�HV�PXFKR�PDV�OXFUDWLYR��
�
/D�JUDQ�GHVYHQWDMD�GH�RIUHFHU�VHUYLFLRV�HQ�OD�UHG�HQ�OXJDU�GH�DOJ~Q�WLSR�GH�SURGXFWR�HV�
VLPSOHPHQWH�HV�TXH�OH�TXHGD�SRFR�WLHPSR�GLVSRQLEOH�SDUD�XVWHG��6X�LQJUHVR�HV�OLPLWDGR�D�VX�
KDELOLGDG�GH�WUDEDMDU�GXUDQWH�PDV�KRUDV��$XQ�VLJXH�FRPHUFLDQGR�WLHPSR�SRU�GLQHUR��8VWHG�
SXHGH�YHQGHU�FLHQWRV�GH�OLEURV�HVWD�VHPDQD�VLQ�PXFKR�HVIXHU]R��SHUR�QR�SXHGH�SURYHHU�
FLHQWRV�GH�VHUYLFLRV�H[WUD�D�ORV�GLIHUHQWHV�FOLHQWHV�VLQ�XQ�PD\RU�DMXVWH�HQ�VX�PDQHMR�GH�HO�
WLHPSR��(YHQWXDOPHQWH��VL�VX�VLWLR�\�QHJRFLR�FRQWLQ~DQ�FUHFLHQGR��XVWHG�WHQGUi�XQD�EDUUHUD�
HQWUH�VX�WLHPSR�\�VX�LQJUHVR��
�
/DV�GRV�YHQWDMDV�PDV�JUDQGHV�GH�UHDOL]DU�XQ�QHJRFLR�GH�³VHUYLFLR�FRPSOHWR´�VRQ��
�
���8VWHG�VHUi�FDSD]�GH�FREUDU�XQ�SUHFLR�DOWR�SRUTXH�ODV�SHUVRQDV�UHDOPHQWH�FUHH�TXH�OR�
YDOH��/D�PD\RUtD�GH�ODV�SHUVRQDV�WLHQHQ�XQ�SURGXFWR�VHFXQGDULR�FRPR�UHSRUWHV�TXH�
YDQ�GHVGH�ORV��������SRU�XQ�UHSRUWH�KDVWD��������SRU�UHSRUWH�\�GHVSXpV�WLHQHQ�HO�
VHUYLFLR�FRPSOHWR�SRU��������R�PDV��3RU�HMHPSOR�8VWHG�SXHGH�HVFULELU�XQ�UHSRUWH�
VREUH�³3RVLFLRQDPLHQWRV�HQ�%XVFDGRUHV´�\�YHQGHUORV�SRU���������GHVSXpV��VX�
³6HUYLFLR�&RPSOHWR´�SXHGH�FRVWDU���������SRU�PHV�R�PDV��
�
���8VWHG�WHQGUi�TXH�HVWDU�DFWXDOL]iQGRVH�FRQWLQXDPHQWH�DFHUFD�GH�VX�VHUYLFLR�\�GHEHUi�
VHU�FDSD]�GH�FUHDU�XQ�SURGXFWR�GH�LQIRUPDFLyQ�DOUHGHGRU�GH�VX�H[SHULHQFLD��&RPR�
SXHGH�REVHUYDU��ORV�YHQGHGRUHV�GH�SURGXFWRV�GH�LQIRUPDFLyQ�\�SURYHHGRUHV�GH�
VHUYLFLRV�UHTXLHUHQ�YHU�HO�RWUR�ODGR�GH�OD�PRQHGD��6L�XVWHG�DFWXDOPHQWH�VH�HQFXHQWUD�
RIUHFLHQGR�XQ�VHUYLFLR��SLHQVH�HQ�FUHDU�XQ�SURGXFWR�LQIRUPDWLYR�DFHUFD�GH�VXV�
FRQRFLPLHQWRV�SDUD�LQFUHPHQWDU�VXV�JDQDQFLDV�HQ�HVWD�iUHD�\�SRVLEOHPHQWH�DJUHJDU�
PiV�RSFLRQHV�D�VX�VHUYLFLR��



����4XH�HV�OR�TXH�GHEH�XVWHG�KDFHU�VL�XVWHG�QR�VDEH�FRPR�KDFHU�QLQJXQR�GH�HVWRV�VHUYLFLRV�SHUR�
TXLHUH�LQLFLDU�XQ�QHJRFLR�GH�VHUYLFLRV"�HPSLHFH�SRU�FDSDFLWDUVH��3DUD�OD�PD\RUtD�GH�HVWRV�
WHPDV��QR�SXHGH�QDGD�PDV�LU�D�OD�XQLYHUVLGDG�D�TXH�OH�HQVHxHQ�WRGR�OR�QHFHVDULR«�XVWHG�
GHEHUi�EXVFDUOR�SRU�XVWHG�PLVPR��8VWHG�QHFHVLWD�UHDOL]DU�FLQFR�FRVDV�HVSHFLDOPHQWH�SDUD�
LQLFLDU�HO�SURFHVR�GH�HQVHxDQ]D��
�
���(QFXHQWUH�FXDOTXLHU�PRGHOR�GH�HVH�QHJRFLR�HQ�OtQHD��+DJD�DOJXQDV�E~VTXHGDV�HQ�
EXVFDGRUHV�\�HQFXHQWUH�VL�DOJXLHQ�VH�HQFXHQWUD�DFWXDOPHQWH�RIUHFLHQGR�HVH�VHUYLFLR�
\�HPSLHFH�D�WRPDU�QRWD�VREUH�TXH�KDFHQ�HOORV��4XH�SXHGH�XVWHG�DSUHQGHU�GH�HOORV"�
$OJXQRV�GH�HOORV�KDVWD�RIUHFHQ�VHUYLFLRV�GH�³WXWRUtD´�SDUD�HQVHxDU�D�RWURV��6L�DOJXQR�
GH�HOORV�HVWD�GLVSRQLEOH�GHEHUtD�GH�DSURYHFKDU�\�VDFDU�YHQWDMD�GH�HOOR��
�
���(QFXHQWUH�SURGXFWRV�GH�LQIRUPDFLyQ�TXH�VHDQ�VREUH�HVH�WHPD��4XH�OLEURV��DXGLRV��
YLGHRV�\�VRIWZDUH�SXHGH�HQFRQWUDU�FRQ�HVH�WHPD"�8VWHG�HQFRQWUDUD�TXH�OD�PD\RUtD�
GH�ODV�SHUVRQDV�TXH�VRQ�H[LWRVRV�HQ�OtQHD�VRQ�iYLGRV�OHFWRUHV�\�HVWXGLRVRV«�
FRQVWDQWHPHQWH�H[SDQGHQ�VXV�FRQRFLPLHQWRV�FRQ�UHVSHFWR�D�VX�WHPD��
�
���9D\D�D�*RRJOH�D�EXVFDU�³WDEOHURV�GH�PHQVDMH�VREUH�BBBBBBBBBB´�HQ�OD�SDUWH�HQ�
EODQFR�HVFULED�OR�TXH�VHUi�VX�QLFKR��(QFXHQWUH�WDEOHURV�GH�PHQVDMHV�TXH�GLVFXWDQ�VX�
WHPD��([LVWHQ�FLHQWRV�GH�WDEOHURV�GH�PHQVDMHV�HQ�OtQHD�FRQ�FDGD�WHPD�TXH�VH�SXHGD�
XVWHG�LPDJLQDU��(QFXHQWUH�XQR�TXH�VH�DSOLTXH�D�VX�VLWLR�H�LQYRO~FUHVH�HQ�ODV�
GLVFXVLRQHV��4XH�QR�OH�GH�PLHGR�SUHJXQWDU��
�
���3UDFWLTXH�FRQ�XVWHG�PLVPR��8QD�GH�ODV�FRVDV�PDV�JUDFLRVDV�TXH�SXHGH�XVWHG�YHU�HV�
FXDQGR�ORV�H[SHUWRV�HQ�³SURPRFLyQ�HQ�:HE´�HVWiQ�HPSH]DQGR�D�HQVHxDUOH�D�WRGR�
PXQGR�FRPR�JHQHUDU�WUDILFR�D�VX�VLWLR��6L�XVWHG�QR�SXHGH�SURPRYHU�VX�SURSLR�VLWLR��
QR�WUDWH�FRQ�QDGLH�PDV��HPSLHFH�SUDFWLFDQGR�FRQ�XVWHG�PLVPR�SULPHUR��
�
���UHDOLFH�VXV�SULPHURV�VHUYLFLRV�D�RWURV�JUDWLV�R�D�XQ�SUHFLR�UHGXFLGR��2EWHQJD�PD\RU�
H[SHULHQFLD�\�WHVWLPRQLRV�DQWHV�GH�HPSH]DU�UHDOPHQWH�VX�QHJRFLR��5HFXHUGH��HVWH�
PHUFDGR�QR�GHFOLQD��6ROR�FUHFH��DVt�TXH�QR�HVWH�WDQ�DSXUDGR�HQ�HVWDU�HQYXHOWR�HQ�HO�������'LVHxR�GH�SDJLQDV�:HE�
'LVHxDU�SDJLQDV�ZHE�HV�XQD�KDELOLGDG�TXH�SXHGH�VHU�DSUHQGLGD�DFWXDOPHQWH�
H[WUHPDGDPHQWH�UiSLGR��SHUR�OD�PD\RUtD�GH�OD�JHQWH�QR�TXLHUH�KDFHUOR��(QFXHQWUH�XQ�
SURJUDPD�GH�GLVHxR�TXH�XVWHG�UHDOPHQWH�HQWLHQGD�ELHQ��9D\D�D�KWWS���GRZQORDG�FRP�\�KDJD�
XQD�E~VTXHGD�SDUD�GLVHxR�GH�ZHE���&RPSUH�OLEURV�SDUD�LQFUHPHQWDU�VXV�FRQRFLPLHQWRV�GH�HO�
SURJUDPD��GHVSXpV��HPSLHFH�D�HVWXGLDU�TXH�WLSR�GH�SDJLQDV�ZHE�UHDOL]D�YHQWDV�\�FXDOHV�QR��
�
/D�IRUPD�PDV�IiFLO�SDUD�XVWHG�SDUD�KDFHU�HVWH�QHJRFLR�HV�UHDOL]DU�YDULRV�WHPSODWHV�SDUD�
XVWHG�PLVPR�SDUD�TXH�SXHGD�XVDUORV�SDUD�OD�PD\RUtD�GH�VX�WUDEDMR��(Q�RWUDV�SDODEUDV��MXQWH�
DOJXQRV�GLVHxRV�EiVLFRV�TXH�OH�SXHGDQ�VHUYLU�SDUD�YDULRV�VLWLRV�\�VLPSOHPHQWH�OOHQH�ORV�
HVSDFLRV�HQ�EODQFR�\�DJUpJXHOHV�IRWRV�\�FRORUHV��(VWR�UHDOPHQWH�OH�GDUi�UDSLGH]�D�VX�WUDEDMR�
\�OR�D\XGDUD�D�SURYHHU�XQ�EXHQ�VHUYLFLR�D�WRGRV�VXV�FOLHQWHV��
�
�
�
�
�
�
�



�������3RVLFLRQDPLHQWR�HQ�%XVFDGRUHV�
(O�PHMRU�WUDILFR�TXH�XVWHG�SXHGD�UHFLELU�YHQGUi�GH�UHFRPHQGDFLRQHV�\�UHIHUHQFLDV�GH�
FOLHQWHV�VDWLVIHFKRV��(O�VHJXQGR�VHUi�HO�TXH�OH�HQYtHQ�ORV�EXVFDGRUHV��&XDQGR�XQ�VLWLR�
DSUHQGH�FRPR�REWHQHU�XQD�GH�ODV�SRVLFLRQHV�7RS����EDMR�XQD�SDODEUD�GH�XQ�EXVFDGRU��SXHGH�
HVWDU�VHJXUR�GH�UHFLELU�WUDILFR�D�VX�VLWLR�GtD�WUDV�GtD��&RPELQH�FRQ�XQ�EXHQ�GLVHxR�HQ�VX�
SDJLQD�ZHE�\�XQ�EXHQ�FRS\ZULWLQJ�\�PLUH�VXV�LQJUHVRV�GHVSHJDU��
�
7RGR�PXQGR�TXLHUH�HVWDU�GHQWUR�GH�ODV����SRVLFLRQHV�PDV�DOWDV��SRUTXH�VL�QR�OR�HVWD��HV�
FRPR�VL�QR�HVWXYLHUD�HQOLVWDGR��$Vt�TXH��OD�PD\RU�GHVYHQWDMD�GH�HVWH�VHUYLFLR�HV�VX�
FRPSHWHQFLD�FRQ�RWUDV�SHUVRQDV�TXH�VH�GHGLFDQ�D�RSWLPL]DU�ODV�SRVLELOLGDGHV�HQ�EXVFDGRUHV��
�
$Vt��TXH�OD�VHJXQGD�GHVYHQWDMD�HV�TXH�D�ORV�PLVPRV�EXVFDGRUHV�QR�OHV�JXVWDQ�ODV�SHUVRQDV�
TXH�WUDWDQ�GH�DOFDQ]DU�HVDV����SULPHUDV�SRVLFLRQHV�DVt�TXH�XVWHG�PLVPR�VLHPSUH�GHEHUi�GH�
HVWDU�DFWXDOL]iQGRVH�\�DGHODQWiQGRVH�D�FXDOTXLHU�DGHODQWR�TXH�HOORV�SXGLHUDQ�SRQHU��8VWHG�
GHEHUi�WUDEDMDU�PX\�GXUR�VL�XVWHG�SXHGH�VHU�OD�SHUVRQD�TXH�JDUDQWLFH�WUDILFR�D�FXDOTXLHU�ZHE�
VLWH�������&\EHU&RS\ZULWLQJ�
8VWHG�VDEH�TXH�XQD�GLIHUHQFLD�HQ�HO�FDPSR�GH�DVXQWR�GH�VXV�HPDLOV�R�HQ�VX�ZHE�VLWH�SXHGH�
VLJQLILFDU�XQD�GLIHUHQFLD�GH�HQWUH����\����YHFHV�PDV�OHFWRUHV�GH�VX�DQXQFLR"�0XFKRV�
SURSLHWDULRV�GH�SDJLQDV�ZHE�VH�FRQFHQWUDQ�FRPSOHWDPHQWH�HQ�HO�WUDILFR��SHUR�QXQFD�VH�
GHWLHQHV�D�LQYHUWLU�XQ�SRFR�GH�WLHPSR�HQ�VX�FRS\ZULWLQJ�GH�VX�VLWLR«�HOORV�QL�VLTXLHUD�VDEHV�
TXH�HVWR�HV�FRQYHQLHQWH��1R�SHUPLWD�VHU�XQR�GH�HOORV��
�
(PSLHFH�D�DSUHQGHU�WRGR�DFHUFD�GH�FyPR�HVFULELU�XQ�DQXQFLR��(VWXGLH�D�ORV�PDHVWURV�FRPR�
%ULDQ�.HLWK�9RLOOHV�\�7HG�1LFKRODV��&RPSUH�SURGXFWRV�TXH�OH�HQVHxHQ�FRPR�HVFULELU�VXV�
SURSLRV�DQXQFLRV��-XQWH�FDGD�SLH]D�GH�FRUUHR�FKDWDUUD�TXH�WHQJD��3UHVWH�DWHQFLyQ�D�ODV�
EXHQDV�FRSLDV��HPSLHFH�D�SUDFWLFDU�HVFULELHQGR�VXV�(QFDEH]DGRV��(QFXHQWUH�XQ�³WXWRU´��HVWD�
HV�XQD�GH�HVDV�iUHDV�HQ�ODV�TXH�SXHGH�HQFRQWUDU�DOJXQRV�EXHQRV�SRU�DKt���8QD�YH]�TXH�XVWHG�
DSUHQGD�D�HVFULELU�EXHQDV�FRSLDV��SRGUtD�FREUDU�SRU�SDJLQD��SRU�HO�WUDEDMR�R�SRU�FRPLVLyQ�
����DO�����GHO�YROXPHQ�GH�YHQWDV��������SURPRFLyQ�GH�6LWLRV�:HE�
(VWR�HV�OR�TXH�FDGD�ZHE�VLWH�QHFHVLWD«�SURPRFLyQ�ZHE��&RQYLpUWDVH�HQ�XQ�H[SHUWR�HQ�HVR��
(Q�HVWD�iUHD��HVSHFtILFDPHQWH�TXLHUR�PHQFLRQDU�OR�LPSRUWDQWH�TXH�HV�DSUHQGHU�FRPR�GLVHxDU�
VLWLRV�FRQ�ORV�TXH�OD�JHQWH�VH�TXLHUD�HQOD]DU�\�KDFHU�XQD�FDPSDxD�GH�HQODFHV�HIHFWLYD��8VWHG�
SXHGH�LQVWDODU�SDODEUDV�R�IUDVHV�ODV�FXDOHV�DXWRPiWLFDPHQWH�UDVWUHHQ�ORV�HQODFHV�GHVGH�RWURV�
VLWLRV��YHD�QXHVWUD�VHFFLyQ�GH�JHQHUDGRU�GH�WUDILFR�HQ�HVWH�OLEUR��\�GHVSXpV�HPSLHFH�D�
WUDEDMDU�SDUD�VX�FOLHQWH��
�
(QFXHQWUH�RWURV�ZHE�VLWHV�FRQ�DOWR�QLYHO�GH�WUDILFR�HQ�HO�PHUFDGR�DO�TXH�VH�GHGLFD�\�RIUH]FD�
FRPHUFLDU�HQODFHV�FRQ�HOORV��0LUH�DTXHOORV�TXH�VH�HQFXHQWUHQ�HQWUH�RV�SULPHURV����GH�ORV�
EXVFDGRUHV��HQ�UHYLVWDV�R�HQ�RWURV�VLWLRV�TXH�WHQJDQ�VXV�SURSLRV�HQODFHV�GH�SDJLQDV��8QD�
EXHQD�HVWUDWHJLD�HV�TXH�FXDQGR�HQFXHQWUH�XQ�VLWLR�FRQ�DOWR�QLYHO�GH�WUDILFR�HV�LU�D�ORV�
�
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�



����EXVFDGRUHV�\�EXVFDU�WRGRV�ORV�VLWLRV�TXH�WHQJDQ�HQODFHV�FRQ�HO��GHVSXpV��HQYLp�XQ�HPDLO�\�
VXJLHUD�LQWHUFDPELDU�HQODFHV�FRQ�VX�VLWLR�WDPELpQ��8WLOLFH�OD�LQYHVWLJDFLyQ�FRPSHWLWLYD�SDUD�
VDFDUOH�SURYHFKR�\�DSR\DU�VXV�HVIXHU]RV��$XQTXH�FUHDU�HQODFHV�FRQ�RWURV�VLWLRV�QR�OH�
JHQHUDUD�PXFKR�WUDILFR�UiSLGDPHQWH�FRPR�RWURV�PpWRGRV��HVWH�HV�XQR�GH�ORV�JHQHUDGRUHV�GH�
WUDILFR�PDV�FRQVLVWHQWHV�SDUD�TXH�VX�VLWLR�YD\D�FUHFLHQGR�������'LVHxDGRU�GH�%DQQHUV�
'LVHxDU�%DQQHUV�GH�DQXQFLRV��/D�SXEOLFLGDG�SRU�EDQQHUV�HV�SUREDEOHPHQWH�OD�PDV�SRSXODU�
HQ�OD�ZHE�XQ�EDQQHU�SURPHGLR�SXHGH�VHU�XVDGR�HQ�XQ�EXVFDGRU�SRU�PHGLR�GH�SDODEUDV�
FODYHV�\�HV�~WLO�SRU���D���VHPDQDV�DQWHV�GH�TXH�HO�UDQJR�GH�FOLFNV�HPSLHFH�D�GHFOLQDU��7RGRV�
YHQ�TXH�QHFHVLWDQ�XQ�EDQQHU�QXHYR«�DVt�TXH�FUHD�LQJUHVRV�D�ODUJR�SOD]R�SRU�ORV�PLVPRV�
FOLHQWHV�TXH�UHJUHVD�D�XVWHG�XQD�\�RWUD�YH]��
�
/D�FODYH�SDUD�KDFHU�EDQQHUV�HV�HQFRQWUDU�ODV�KHUUDPLHQWDV�DGHFXDGDV��<R�UHFRPLHQGR�
HPSH]DU�FRQ�3DLQW�6KRS�3UR�HO�FXDO�SXHGH�XVWHG�HQFRQWUDU�HQ�KWWS���ZZZ�GRZQORDG�FRP��\�
DSUHQGD�OR�PDV�TXH�SXHGD�DFHUFD�GH�FXDOHV�EDQQHUV�VRQ�ORV�TXH�WLHQHQ�ORV�UDQJRV�PDV�DOWRV�
GH�FOLFNV��GHVSXpV��YD\D�D�WUDEDMDU�SUDFWLFDQGR�\�SUREDQGR�GLIHUHQWHV�GLVHxRV�HQ�ORV�
LQWHUFDPELRV�JUDWXLWRV�GH�HQODFHV�������%ROHWLQHV�GH�3UHQVD�SRU�,QWHUQHW�
8Q�DVSHFWR�TXH�VH�SDVD�SRU�DOWR�HQ�OD�SXEOLFLGDG�HQ�OtQHD�SRU�OD�PD\RUtD�GH�ORV�ZHE�VLWHV�HV�
XVDU�EROHWLQHV�GH�SUHQVD��8Q�DUWLFXOR�HQ�XQD�UHYLVWD�R�HQ�XQ�SHULyGLFR�LPSRUWDQWH�SXHGH�
KDFHU�PDV�SRU�VX�WUDILFR�TXH�OD�SXEOLFLGDG�HQ�OtQHD�HQ�XQ�DxR��/D�FODYH�DTXt�HV�FRQYHUWLUVH�
HQ�XQ�ZHE�VLWH�TXH�VLHPSUH�HVWH�DFWXDOL]DGR��1R�SXHGH�VHU�VROR�XQD�FDUWD�GH�YHQWDV��'HEH�
GH�SURYHHU�DOJ~Q�EHQHILFLR�~QLFR�SDUD�ORV�OHFWRUHV�GH�OD�SXEOLFDFLyQ��
�
&RPR�DJHQWH�GH�EROHWLQHV�GH�SUHQVD�SRU�,QWHUQHW��XVWHG�VH�SXHGH�FRQYHUWLU�HQ�OD�SHUVRQD�TXH�
HVFULED�HVRV�EROHWLQHV�GH�SUHQVD�\�ORV�HQYLp�SRU�HPDLO�D�ORV�SXEOLFLVWDV�GH�SXEOLFDFLRQHV�
LQGXVWULDOHV�SRU�WHPDV��3DUD�LQLFLDU�HVWH�QHJRFLR��XVWHG�GHEH�DSUHQGHU�WRGR�OR�TXH�SXHGD�
DFHUFD�GH�FyPR�JHQHUDU�EROHWLQHV�GH�SUHQVD�\�OXHJR�HPSH]DU�D�UHFROHFWDU�QRPEUHV�\�
GLUHFFLRQHV�GH�HPDLO�GH�ORV�PHGLRV��XVWHG�GHEHUi�SHUVRQDOL]DU�HPDLOV�SDUD�ORV�HGLWRUHV�GH�
ODV�SXEOLFDFLRQHV�\�HVFULWRUHV�SDUD�PHMRUHV�UHVXOWDGRV��������(QYLy�GH�$QXQFLRV�&ODVLILFDGRV�
/RV�DQXQFLRV�FODVLILFDGRV�SXHGHQ�IXQFLRQDU��SHUR�UHTXLHUHQ�GH�PXFKtVLPR�HVIXHU]R�SDUD�
SRGHU�SRQHU�ORV�VXILFLHQWHV�HQ�OtQHD��8VWHG�SXHGH�FRPSUDU�DOJXQRV�GH�ORV�SURJUDPDV�SDUD�
HQYLDUORV�D�ORV�EXVFDGRUHV��D�ODV�SDJLQDV�TXH�RIUHFHQ�VHUYLFLRV�JUDWXLWRV�\�D�DQXQFLRV�
FODVLILFDGRV��GHVSXpV�HPSH]DU�D�YHQGHU�VXV�VHUYLFLRV�GH�HQYLy��(VWH�HV�XQ�QHJRFLR�UiSLGR�GH�
DUUDQFDU��SHUR�QR�OOHYD�D�FDER�HO�YDORU�GH�DSUHQGHU�FRPR�REWHQHU�ODV�PDV�DOWDV�SRVLFLRQHV�HQ�
ORV�EXVFDGRUHV��$�SHVDU�GH�HVWR�KH�YLVWR�SUHFLRV�HQWUH�ORV�����\�ORV�����GOOV�SRU�HVWH�WLSR�GH�
VHUYLFLRV�\�SODQHV�PHQVXDOHV�SDUD�HQYLDU�PHQVDMHV�FDGD����GtDV��$Vt�TXH��HVWH�SXHGH�VHU�XQ�
QHJRFLR�GH�VHUYLFLR�UiSLGR�TXH�XVWHG�SXHGH�LQLFLDU�\�TXH�OH�JHQHUDUD�XQ�SHTXHxR�LQJUHVR�
H[WUD�SDUD�VX�VLWLR�DGHPiV�GH�FXDOTXLHU�RWUD�FRVD�TXH�KDJD��
�
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�������0XOWLPHGLD�
/D�WHFQROyJLD�HVWi�DYDQ]DQGR��(O�,QWHUQHW�HVWD�DYDQ]DQGR�MXQWR�FRQ�HOOD��(Q�HO�IXWXUR��\R�
SXHGR�YHU�XQ�GtD�HQ�TXH�OD�ZHE�YD�D�HVWDU�LQWHUFRQHFWDGD�FRQ�OD�79�\�HO�YLGHR�VHUi�HQYLDGR�
VLQ�HVIXHU]R�SRU�HO�PXQGR�HQ�OtQHD��(VH�GtD�WRGDYtD�QR�HVWD�DTXt��SHUR�FDGD�GtD�YDPRV�GDQGR�
XQ�QXHYR�SDVR�KDFLD�HVH�IXWXUR��8VWHG�VH�SXHGH�FRQYHUWLU�HQ�XQ�FRQVXOWRU�GH�0XOWLPHGLD�
TXH�D\XGH�D�OD�JHQWH�D�HQYLDU�DXGLR�\�YLGHR�SRU�OD�ZHE��
�
5HDO1HWZRUNV�HQ�KWWS���UHDO�FRP�HV�OD�FRPSDxtD�TXH�HV�OtGHU�HQ�HVWD�iUHD�HQ�HVWH�PRPHQWR�
<�XVWHG�GHEHUtD�HPSH]DU�SRU�DSUHQGHU�WRGR�DFHUFD�GH�VXV�SURGXFWRV��GHVSXpV�VX�QHJRFLR�
SXHGH�VHU�WDQ�VLPSOH�FRPR�WRPDU�YLGHR�\�FDPELDUOR�D�5HDO9LGHR�SDUD�OD�ZHE�\�VXELUOR�D�ORV�
VHUYLGRUHV�GH�VXV�FOLHQWHV��2�SXHGH�GHFLGLUVH�D�HQWUHQDU�D�QHJRFLRV�SHTXHxRV�FRPR�FUHDU�\�
XVDU�YLGHRV�SDUD�WHQHU�SUHVHQFLD�HQ�OtQHD��(O�$XGLR�\�HO�YLGHR�VHJXLUiQ�DYDQ]DQGR�HQ�OtQHD�
DVt�TXH�HVWH�SXHGH�VHU�XQ�PHUFDGR�FUHFLHQWH�HQ�HO�IXWXUR�GHO�FRPHUFLR�HOHFWUyQLFR�������5HDFRQGLFLRQDPLHQWRV�GH�:HEVLWHV�
(VWR�GHEH�FRPELQDU�ODV�KDELOLGDGHV�GH�YDULRV�GH�ORV�VHUYLFLRV�PHQFLRQDGRV�DQWHULRUPHQWH��
SHUR�WDPELpQ�HV�DOJR�TXH�PXFKRV�GH�ODV�SHUVRQDV�TXH�VH�GHGLFDQ�DO�,QWHUQHW�PDUNHWLQJ�
48,(5(1��(OORV�WLHQHQ�XQ�ZHE�VLWH�HQ�OtQHD��SHUR�TXLHUHQ�VDEHU�FRPR�UHILQDUOR�SDUD�WHQHU�
PDV�YHQWDV�HQ�OtQHD��(OORV�TXLHUHQ�WHQHU�PDV�WUDILFR��/HV�JXVWDUtD�DJUHJDU�DXGLR�R�YLGHR�D�VX�
SUHVHQWDFLyQ��
�
8QD�YH]�TXH�XVWHG�HPSLHFH�D�DSUHQGHU�YDULRV�GH�ODV�KDELOLGDGHV�DQWHV�PHQFLRQDGDV��XVWHG�
SXGLHUD�RIUHFHU�UHDFRQGLFLRQDPLHQWRV�D�ORV�VLWLRV�GH�RWUDV�SHUVRQDV�R�D�VXV�SODQHV�GH�
PDUNHWLQJ��0XFKRV�GH�HOORV�WDO�YH]�VH�SHUGLHURQ�HO�WHPD�GH�HO�TXH�KDEODPRV�HQ�HO�SULPHU�
FDSLWXOR��(OORV�WDOYH]�QHFHVLWHQ�FRPELQDU�VXV�HVIXHU]RV�GH�PDUNHWLQJ�HQ�XQ�QHJRFLR�
REMHWLYR��$\~GHORV�D�HQFRQWUDU�VX�PHUFDGR�REMHWLYR�\�D�UHGLUHFFLRQDU�VX�FDPSDxD�GH�
PDUNHWLQJ�������'RPDLQ�1DPH�
6p�GH�DOJXQRV�FXUVRV�LPSRUWDQWHV�\�VHPLQDULRV�TXH�HVWiQ�HQVHxDQGR�TXH�HVWR�XQ�QHJRFLR�
LPSRUWDQWH�HQ�OtQHD����\�HV�PX\�VLPSOH�UHDOPHQWH��/D�H[SORWDFLyQ�PLQHUD�GHO�RUR�GHO�
'RPDLQ�1DPH�VH�UHILHUH�VLPSOHPHQWH�D�LU�D�XQ�VHUYLFLR�GHO�UHJLVWUR�\�UHVHUYDU�ORV�GRPDLQ�
QDPHV�TXH�RWURV�QHJRFLRV�GHVHDUtDQ��3RU�HMHPSOR��VL�XVWHG�SXGLHUD�KDEHU�UHVHUYDGR�
KWWS���ZZZ�LQWHUQHW�FRP��VR\�VHJXUR�TXH�XVWHG�KDEUtD�SRGLGR�YHQGHUOR�SDUD�XQ�SUHFLR�PX\�
DOWR��
�
(O�QHJRFLR�GH�ORV�'RPDLQ�1DPH�VH�FRQVWUX\H�HQ�FRQVHJXLU�QRPEUHV�GHO�GRPDLQ�TXH�XVWHG�
VDEH�D�OD�JHQWH�GHVHDUi��FRPSUiQGROD�GH�XQ�VHUYLFLR�WDO�FRPR�JRGDGG\�QHW�SRU�PHQRV�GH�
����GOOV��\�GHVSXpV�YHQGHUOR�HQ�XQ�SUHFLR�PiV�HOHYDGR��GHWHUPLQDGR�SRU�OD�GHPDQGD�GH�OD�
JHQWH�TXH�GHVHDUi�XWLOL]DUOR���&RQR]FR�SHUVRQDOPHQWH�DOJXQDV�SHUVRQDV�TXLpQHV�KDQ�KHFKR�
ELHQ�HVWR��SHUR�QR�YHR�HVWH�QHJRFLR�FRPR�HO�QHJRFLR�WDQ�HPRFLRQDQWH�TXH�PXFKRV�GH�ORV�
YHQGHGRUHV�GHO�VHPLQDULR�OH�HVWiQ�KDFLHQGR�GLFLHQGR�TXH�HV��
�
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�



1HJRFLRV����DO�����&RQVWUX\D�VX�3URSLR�,PSHULR�GH�OD�,QIRUPDFLyQ�
�
/RV�SURGXFWRV�GH�OD�LQIRUPDFLyQ�VRQ�HO�QHJRFLR�LGHDO�D�FRPHQ]DU�VL�XVWHG�HVWi�EXVFDQGR�XQ�
QHJRFLR�HQ�OtQHD��6RQ�IiFLOHV�GH�SURGXFLU��VLPSOHV�GH�HQYLDU��\�SXHGHQ�JR]DU�GH�DOWRV�
PiUJHQHV�GH�EHQHILFLR�SRUTXH�OD�JHQWH�QR�HVWi�SDJDQGR�OD�IRUPD�ItVLFD�GH�HO�SURGXFWR�\�HVWH�
VH�HQWUHJD�DO�LQVWDQWH�HQ�OtQHD��(VWiQ�SDJDQGR�SRU�OD�YDOLRVD�LQIRUPDFLyQ�FRQWHQLGD�GHQWUR��
�
$XQTXH�OD�PD\RUtD�GH�OD�JHQWH�YH�VRODPHQWH�LQIRUPHV�\�ORV�OLEURV�FXDQGR�KDEODPRV�GH�
SURGXFWRV�GH�OD�LQIRUPDFLyQ��TXLVLHUD�TXH�XVWHG�YLHUD�TXH�WDQ�YHUViWLO�SXHGH�VHU�HVWH�
PHUFDGR��8VWHG�SRGUtD�SURGXFLU�VRIWZDUH��YLGHRV��DXGLR��EROHWLQHV�GH�QRWLFLDV��ORV�VLWLRV�
VHFUHWRV��\�PiV��/DV�~QLFDV�OLPLWDFLRQHV�HQ�HVWH�QHJRFLR�VRQ�ODV�TXH�XVWHG�VH�FUHD��
�
0DV�DGHODQWH�YR\�D�GDUOH�XQ�VLVWHPD�UiSLGR�GH�SURGXFLU�ODV�FLQWDV�GH�DXGLR��XQD�GH�ODV�
PDQHUDV�PiV�IiFLOHV�GH�LQLFLDU�HQ�HVWH�QHJRFLR���6LQ�HPEDUJR�QR�OtPLWH�HO�SRWHQFLDO�GH�VX�
LPSHULR�LQIRUPDWLYR�D�HVWDV�WpFQLFDV��7RGRV�ORV�SURGXFWRV�GH�OD�LQIRUPDFLyQ�VH�SXHGHQ�FUHDU�
DFHUFD�GH�VXV�SDVDWLHPSRV��GH�VXV�LQWHUHVHV��R�GH�VX�H[SHULHQFLD��¢4Xp�KD�DSUHQGLGR�XVWHG�D�
KDFHU�TXH�DOJXLHQ�PDV�SXHGD�GHVHDU�DSUHQGHU"�
�
8VWHG�SXHGH�GHFLUPH���SHUR��QR�Vp�FRPR�KDFHU�QDGD�TXH�D�OD�JHQWH�OH�SXHGD�LQWHUHVDU���
�
%LHQ��WHQJR�XQD�VROXFLyQ�SDUD�HVH�SUREOHPD��£6L�XVWHG�KD�HQFRQWUDGR�XQ�PHUFDGR�TXH�GHVHD�
XQ�SURGXFWR�GH�FLHUWD�QDWXUDOH]D��HQWUH�HQ�FRQWDFWR�FRQ�XQ�H[SHUWR�\�KDJD�XQD�HQWUHYLVWD�FRQ�
HO����HQWRQFHV�YHQGHQ�HVD�FLQWD���OD�PD\RUtD�GH�ORV�H[SHUWRV�KDUiQ�OD�FLQWD�FRQ�XVWHG�SRU�
WHOpIRQR�\�FREUiQGROH�OD�FRQVXOWD���JHQHUDOPHQWH�HQWUH��������������GOOV���
�
6L�XVWHG�WLHQH�FRQRFLPLHQWRV�TXH�OD�JHQWH�GHVHD��OR�FXDO�HVSHUR�VHD�FLHUWR�LQFOXVLYH�VL�XVWHG�
QR�OR�DGPLWH�����HQWRQFHV�XVWHG�SXHGH�KDFHU�VX�SURSLR�FXUVR�HQ�OD�FLQWD�GH�DXGLR��0DV�
DGHODQWH�YR\�D�GDUOH�XQ�VLVWHPD�UiSLGR�GH���SDVRV�SDUD�FUHDU�VXV�SURSLDV�FLQWDV����\�HQWRQFHV�
KDUHPRV�XQD�GHVFULSFLyQ�FRUWD�HQ�FyPR�HQWUDU�HQ�FRQWDFWR�FRQ�XQ�H[SHUWR�\�FRQVHJXLU�TXH�
HO�KDJD�XQD�FLQWD�FRQ�XVWHG��
�
3DVR�����+DJD�XQD�OLVWD�GH�VXV�SDVDWLHPSRV��LQWHUHVHV��\�SUREOHPDV�TXH�XVWHG�SXHGD�
VROXFLRQDU��
�
¢/DV�SHUVRQDV�OH�SLGHQ�D�PHQXGR�D�XVWHG�VX�FRQVHMR�VREUH�FLHUWDV�FRVDV"�6L�HV�DVt«DKt�KD\�
XQD�LGHD�VREUH�HO�SURGXFWR��'LVHxH�XQ�SURGXFWR�TXH�VROXFLRQH�VXV�SUREOHPDV��(QFXHQWUH�D�
XQ�SUREOHPD�R�XQ�GHVHR�TXH�OD�JHQWH�WHQJD�\�TXH�XVWHG�KD�VXSHUDGR��\�HQWRQFHV�HO�VLVWHPD�
TXH�XVWHG�VLJXLy�HV�OD�EDVH�SDUD�VX�SURGXFWR��
�
���8VWHG�HQWUHQD�SHUURV"�(VH�HV�XQ�SURGXFWR�
�
8VWHG�FRQVWUX\H�DYLRQHV�D�HVFDOD"�(VH�HV�XQ�SURGXFWR�
8VWHG�DKRUUD�GLQHUR�SRU�PHGLR�GH�VXEDVWDV"�(VH�HV�XQ�SURGXFWR�
8VWHG�VDEH�FRPR�KDFHU�XQ�ZHE�VLWH"�(VH�HV�XQ�SURGXFWR�
8VWHG�HVWD�HQWUH�ORV����0HMRUHV�UHVXOWDGRV�HQ�ORV�EXVFDGRUHV"�(VH�HV�XQ�SURGXFWR�
�
/DV�LGHDV�VREUH�SURGXFWRV�HVWiQ�D�VX�DOUHGHGRU��'HEH�GH�KDEHU�DO�PHQRV�PHGLD�GRFHQD�GH�
SURGXFWRV�GHQWUR�GH�XVWHG�HVSHUDQGR�XQD�RSRUWXQLGDG�SDUD�VDOLU��
�
3DVR���±�,QYHVWLJXH�VX�PHUFDGR�REMHWLYR�SDUD�DYHULJXDU�HQ�TXH�HVWiQ�LQWHUHVDGRV��



�
6L�XVWHG�SODQHD�YHQGHU�VX�SURGXFWR�HQ�OtQHD��FHUFLyUHVH�GH�TXH�KD\D�XQ�PHUFDGR�SDUD�pO�
SULPHUR��VLHPSUH�DQWHV�GH�TXH�XVWHG�FUHH�HO�SURGXFWR��9LVLWH�ORV�IRURV�\�ORV�QHZVJURXS�KDJD�
XQD�FLHUWD�LQYHVWLJDFLyQ��3UHSDUH�XQ�FXHVWLRQDULR�FRUWR�\�RIUH]FD�DOJR�SDUD�OD�JHQWH�TXH�VH�OR�
UHVSRQGD��
�
/DV�FRUSRUDFLRQHV�JDVWDQ�PLOORQHV�GH�GyODUHV�DO�DxR�HQ�LQYHVWLJDFLyQ��FRPR�XQ�SHTXHxR�
QHJRFLR�FDVHUR�XVWHG�SXHGH�KDFHU�VX�LQYHVWLJDFLyQ�JUDWLV�HQ�OtQHD�FRQWDFWDQGR�\�
HVWDEOHFLHQGR�D�WUDYpV�GH�QHZVJURXS��GH�IRURV��\�GH�OLVWDV�GH�HPDLOV��
�
3DVR���±�&RPSUH�HO�HTXLSR�QHFHVDULR��
�
8VWHG�QR�WLHQH�TXH�LU�D�XQ�HVWXGLR�SDUD�JUDEDU�VXV�FLQWDV�D�PHQRV�TXH�WHQJD�XQ�SUHVXSXHVWR�
LOLPLWDGR��
�
6L�XVWHG�SXHGH�SHUPLWLUVH�XQ�HVWXGLR��SURGXFLUi�XQ�SRFR�PHMRU�VX�FLQWD��SHUR�SDUD�OD�
PD\RUtD�GH�OD�JHQWH�HO�FRPHQ]DU�GH�HVD�PDQHUD�VHULD�XQ�FRVWR�LQGHELGR�
�
9D\D�D�VX�5DGLR�6KDFN�ORFDO�\�FRPSUH�FLQWDV�DXGLR�GH�OD�DOWD�FDOLGDG�\�XQ�PLFUyIRQR�
GLQiPLFR��/H�FRVWDUi�SUREDEOHPHQWH�HQWUH�����\������GOOV��3LGD�TXH�XQR�GH�ORV�
UHSUHVHQWDQWHV�GH�YHQWDV�UHFRPLHQGH�XQ�EXHQ�PRGHOR��6L�XVWHG�QHFHVLWD�XQ�DGDSWDGRU�XQ�
SDUD�VX�JUDEDGRUD���FRQVLJD�XQR�GH�pVRV�WDPELpQ��
�
6L�VX�HTXLSR�QR�WLHQH�FDSDFLGDG�SDUD�GREOH�FLQWD��WDPELpQ�FRPSUH�XQR��
�
¢3RU�TXp"�8VWHG�SXHGH�WDPELpQ�FRSLDU�VXV�SULPHUDV�FLQWDV�TXH�YHQGD�HQ�VX�KRJDU�\�HVSHUDU�
SDUD�HQYLDUOR�D�XQD�GXSOLFDGRUD�KDVWD�TXH�XVWHG�HVWH�YHQGLHQGR�XQD�EXHQD�FDQWLGDG�GH�
FLQWDV��1RWH�TXH�QR�QHFHVLWD�GH�XQ�HTXLSR�FDUR�SDUD�LQLFLDU�HQ�HVWH�QHJRFLR��DGHPiV�SXHGH�
PHMRUDUOR�GHVSXpV�FRQIRUPH�VX�SURSLR�QHJRFLR�VH�OR�H[LMD�\�SHUPLWD��
�
3DVR���±�+DJD�XQ�FRQWRUQR�
�
¢&XiQGR�XVWHG�KL]R�VX�LQYHVWLJDFLyQ�HQ�HO�SDVR����HQ�TXH�VH�LQWHUHVDEDQ�PDV�OD�PD\RUtD�GH�
VXV�FOLHQWHV�SRWHQFLDOHV"�$KRUD��FUHH�XQ�SURGXFWR�TXH�Gp�XQ�HQWUHQDPLHQWR�SDVR�D�SDVR�HQ�
FyPR�VXSHUDU�HVH�SUREOHPD�R�DOFDQ]DU�HVH�REMHWLYR�
�
�
���$WRUPHQWH�VX�FHUHEUR�\�HQFXHQWUH�ORV�SDVRV�TXH�OOHYDUiQ�D�VXV�FOLHQWHV�D�VX�VROXFLyQ�
GHVHDGD��8VWHG�WLHQH�TXH�KDFHUOD�VLPSOH��eVWD�HV�SUREDEOHPHQWH�OD�SDUWH�PiV�GLItFLO�GH�VX�
SURGXFWR��8VWHG�WLHQH�TXH�UHXQLU�WRGD�VX�LQYHVWLJDFLyQ��VX�H[SHULHQFLD��\�ORJUDU�XQ�VLVWHPD�
VLPSOH�TXH�OD�JHQWH�SXHGD�VHJXLU�SDUD�DOFDQ]DU�VX�REMHWLYR��
�
3DVR���±�*UDEH�VXV�FLQWDV��
�
$KRUD��DSDJXH�ORV�WHOpIRQRV����H�LQVWDOH�VX�SHTXHxR�HVWXGLR�GH�JUDEDFLyQ��+DJD�XQ�WLHPSR�
HQ�VX�KRUDULR�SDUD�KDFHU�VX�FLQWD��
�
6LpQWHVH�\�UHJLVWUH�PHQRV�GH����PLQXWRV�HQ�OD�FLQWD��OD�QRWD�OD�PD\RUtD�GH�ODV�FLQWDV�WLHQH�
UHDOPHQWH���������PLQXWRV�HQ�HOORV���8VWHG�WLHQH�TXH�WHQHU�FXLGDGR�GH�SDUDU�DQWHV�GHO�ILQ�GH�
OD�FLQWD�GH�PRGR�TXH�KD\D�VLWLR�GH�UHJLVWUDU�XQ�PHQVDMH��3RU�IDYRU�Gp�YXHOWD�D�OD�FLQWD���
�



3DVR���±�HPSLHFH�HO�PDUNHWLQJ�KR\��
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¢&XiQWR�HV�VX�YDORU�GH�OD�FLQWD"�8VWHG�SXHGH�YHQGHU�XQD�FLQWD�DXGLR�LQGLYLGXDO�HQWUH�������
���������GOOV�GHSHQGLHQGR�GHO�WHPD�2�XVWHG�SXHGHQ�SURGXFLU�XQD�VHULH�GH�FLQWDV��+H�YLVWR�
HVWRV�HQ�YHQWD�SRU�WDQWR�FRPR������GOOV�VL�HVWDEDQ�HQ�HO�DVXQWR�FRUUHFWR��8VWHG�UHDOPHQWH�
WLHQH�TXH�SUREDU�VX�SUHFLR��
�
&XDOTXLHU�VHUYLFLR�VHFUHWDULDO�SXHGH�WUDQVFULELU�VXV�FLQWDV�SDUD�XVWHG�VL�GHVHD�SURGXFLU�XQ�
SURGXFWR�PiV�FDUR��+DJD�DOJXQDV�FRUUHFFLRQHV�D�HOODV��FRPELQH�VX�PDQXDO�QXHYR�D�ODV�
FLQWDV��\�XVWHG�WLHQH�XQ�SURGXFWR�YDORUDGR�PiV�FDUR�TXH�YHQGHU��
�
&RPR�FRQVHJXLU�XQ�H[SHUWR�TXH�WUDEDMH�SDUD�XVWHG��
�
6L�XVWHG�QR�ORJUD�HQFRQWUDU�XQD�LGHD�R�XQ�SURGXFWR�GHFHQWH�SRU�VL�PLVPR��HQFXHQWUH�XQ�
H[SHUWR�TXH�OR�KDJD�SRU�XVWHG��
�
8VWHG�WHQGUtD�TXH�KDFHU�HO�SDVR�XQR��GRV��\�WUHV�TXH�YLHQHQ�DQWHV�SRU�XVWHG�PLVPR�FRQ�OD�
LGHD�GHO�SURGXFWR��LQYHVWLJDQGR��\�FRPSUDQGR�HO�HTXLSR��2EVHUYH�TXH�FXDQGR�XVWHG�FRPSUD�
HO�HTXLSR�SDUD�HVWR�XVWHG�SXHGH�QHFHVLWDU�FRPSUDU�XQ�PLFUyIRQR�TXH�HQJDQFKH�HQ�VX�
WHOpIRQR��SUHJXQWH�D�JHQWH�GH�YHQWDV�HQ�5DGLR�6KDFN�\�HOORV�O�DVHVRUDUDQ�SDUD�VDEHU�FXDO�
QHFHVLWD��
�
(QWRQFHV��HQWUH�HQ�FRQWDFWR�FRQ�ORV�H[SHUWRV�DGHFXDGRV�SDUD�OD�PLVLyQ��(QFXHQWUH�D�JHQWH�
TXH�HV�H[SHUWRV�HQ�ODV�iUHDV�TXH�XVWHG�GHVHD�SUHVHQWDU�D�VXV�FOLHQWHV�\�HQYtHOHV�XQD�FDUWD�HQ�
OD�FXDO�OHV�GLFH�H[DFWDPHQWH�OR�TXH�XVWHG�GHVHD�KDFHU��/D�PD\RUtD�GH�ORV�H[SHUWRV�HVWDUiQ�GH�
DFXHUGR�VL�XVWHG�VH�OHV�DFHUFD�FRUUHFWDPHQWH��
�
0XpVWUHOHV�ORV�EHQHILFLRV�TXH�HOORV�SXHGHQ�REWHQHU�GH�HVWR«�
�
���8VWHG�HVWD�KDFLHQGR�OD�LQYHVWLJDFLyQ�GH�PHUFDGR�SDUD�HQFRQWUDU�XQ�SURGXFWR�FRQ�
GHPDQGD�
���8VWHG�OH�SDJDUD�HO�PRQWR�UHJXODU�GH�VXV�KRQRUDULRV�SRU�FRQVXOWD�SRU�OD�FLQWD�
�
������8VWHG�SUHSDUDUD�OD�SUHJXQWDV�TXH�OH�UHDOL]DUD�\�VH�ODV�GDUi�SDUD�TXH�ODV�HVWXGLH�D�QR�VHU�
TXH�HO�PLVPR�WHQJD�DOJR�\D�SUHSDUDGR�
�
���8VWHG�OH�GDUi�ORV�'HUHFKRV�&RPSOHWRV�GH�5HSURGXFFLyQ�GH�OD�FLQWD��GH�PDQHUD�TXH�
DPERV�SXHGDQ�YHQGHUOD��
�
���(O�(OOD�SRGUi�DGHPiV�SUHVHQWDU�RWURV�SURGXFWRV�\�VHUYLFLRV�FRQ�ORV�TXH�FXHQWH�SDUD�
SRGHU�VHU�YHQGLGRV�HQ�OD�FDUD�SRVWHULRU�GH�OD�FLQWD�
�
(VWD�HV�XQD�VLWXDFLyQ�*DQDU�*DQDU��(O�HOOD�WHQGUi�WRGRV�HVRV�EHQHILFLRV�\�XVWHG�WLHQH�XQ�
QXHYR�SURGXFWR�TXH�YHQGHU�HQ�VX�QHJRFLR��
�
(VWD�1R�HV�OD�ÒQLFD�)RUPD�±�3HUR�HV�XQD�%XHQD�0DQHUD�GH�(PSH]DU�3DUD�8VWHG�
�
eVWD�QR�HV�OD�~QLFD�PDQHUD�GH�FUHDU�SURGXFWRV�GH�OD�LQIRUPDFLyQ��SHUR�HV�VXILFLHQWH�SDUD�
FRPHQ]DU��(V�XVWHG�TXLHQ�YD�D�LQFXUULU�HQ�DOJXQDV�HTXLYRFDFLRQHV����6,����SHUR�XVWHG�KDEUi�
FRPHQ]DGR�HQ�OD�GLUHFFLyQ�FRUUHFWD��6L�XVWHG�VLJXH�HVWH�SURFHVR��XVWHG�WHQGUi�VX�SURSLR�
SURGXFWR�FRQ�GHPDQGD�SDUD�YHQGHU�HQ�OtQHD�HQ�ORV�SUy[LPRV�DxRV��7RGR�OR�TXH�XVWHG�OH�



IDOWD�SRU�KDFHU�HV�HVFULELU�VX�DQXQFLR��SHUR�HVR�HV�XQ�WHPD�SDUD�RWUR�GtD��
�
'LH]�7LSRV�GH�3URGXFWRV�GH�LQIRUPDFLyQ�TXH�8VWHG�3XHGH�&UHDU�R�(VWDU�,QYROXFUDGR�&RQ«������/LEURV�
eVWH�HV�HO�SURGXFWR�PiV�FRP~Q�\�FRQRFLGR�GH�LQIRUPDFLyQ��0XFKD�JHQWH�VH�OLPLWD�
6X�QHJRFLR�SRWHQFLDO�D�HVWH�DUWLFXOR��9HQ�FXiQWR�WLHPSR�WRPD�SDUD�FUHDU�XQ�OLEUR�FRPSOHWR�
\�QR�SXHGHQ�LPDJLQDUVH�QL�VLTXLHUD�FRPR�SRGUtDQ�YHUVH�LPSOLFDGRV�HQ�XQ�QHJRFLR�GH�
LQIRUPDFLyQ��/D�GHVYHQWDMD�JUDQGH�GH�ORV�OLEURV�HV�HO�WLHPSR�TXH�WRPD�GHVGH�OD�FUHDFLyQ�
KDVWD�OD�WHUPLQDFLyQ�\�GH�ORV�GRORUHV�DVRFLDGRV�D�FRQVHJXLU�SXEOLFDUOR��/D�YHQWDMD�GH�ORV�
OLEURV�VREUH�RWURV�PpWRGRV�HV�VLQ�HPEDUJR�XQD�FLUFXODFLyQ�FUHFLHQWH�SRVLEOH�FRQ�WRGDV�ODV�
IRUPDV�GH�GLVWULEXFLyQ�TXH�ORV�OLEURV�LPSUHVRV�WLHQHQ�VREUH�ODV�RWUDV�IRUPDV�GH�LQIRUPDFLyQ��
�
8QD�PiV�QXHYD�YHUVLyQ�GH�OLEURV�HV�OD�HOHFWUyQLFD�FRPR�HO�TXH�XVWHG�HVWi�OH\HQGR�DKRUD��(O�
WLHPSR�TXH�SXEOLFDFLyQ�HV�VRODPHQWH�DOJXQRV�PLQXWRV�XVDQGR�PXFKRV�GH�ORV�SURJUDPDV�GH�
VRIWZDUH�GLVSRQLEOHV��(O�~QLFR�WLHPSR�HQYXHOWR�HQ�HO�SURFHVR�HV�HO�WLHPSR�TXH�WRPD�FUHDU�HO�
SURGXFWR��6L�HVWD�HVFULWR�HQ�HO�IRUPDWR�HOHFWUyQLFR��KD\�XQ�FRVWR�GH����SRU�WHUPLQDUOR�\�
SXHGH�VHU�GHVFDUJDGR�IiFLOPHQWH�GH�OD�ZHE�SRU�FXDOHVTXLHUD�GH�VXV�FOLHQWHV������5HSRUWHV�
0iV�FRUWRV�TXH�ORV�OLEURV��/RV�UHSRUWHV�VRQ�PDJQtILFRV�SDUD�ORV�WHPDV�TXH�FDPELDQ�
FRQVWDQWHPHQWH��SRU�HMHPSOR�OD�FRPHUFLDOL]DFLyQ�GHO�,QWHUQHW��HWF���R�HV�XQD�GLVFXVLyQ�PiV�
FRUWD�GHO�WHPD��/RV�LQIRUPHV�VRQ�WDPELpQ�SHUIHFWRV�SDUD�%RQRV�*UDWLV�R�GH�EDMR�FRVWR�SDUD�
TXH�YD\D�MXQWR�FRQ�HO�RWUR�SURGXFWR�TXH�XVWHG�YHQGH�R�XQD�LQWURGXFFLyQ�D�VXV�SURGXFWRV�R�
VHUYLFLRV�PDV�FRVWRVRV��
�
/RV�LQIRUPHV�SXHGHQ�WDPELpQ�HVWDU�HQ�XQ�IRUPDWR�LPSUHVR�R�HQ�XQ�IRUPDWR�HOHFWUyQLFR�
LJXDO�TXH�ORV�OLEURV��
�
�
�������&XUVRV�
6L�XVWHG�WLHQH�XQ�SURGXFWR�GH�LQIRUPDFLyQ�TXH�Gp�LQVWUXFFLRQHV�SDVR�D�SDVR�GH�FyPR�
DOFDQ]DU�FLHUWRV�UHVXOWDGRV��XVWHG�WDO�YH]�TXLHUD�FRQVLGHUDU�HO�HPSDFDUOR�FRPR�FXUVR�GH�
DSUHQGL]DMH���HO�FXUVR�SRGUtD�VHU�OLEURV��YLGHRV��PDQXDOHV��LQIRUPHV��DXGLR��HWF��WRGR�SRU�
VHSDUDGR�R�MXQWR�HQ�XQ�SDTXHWH���
�
/RV�FXUVRV�GH�DSUHQGL]DMH�HQ�JHQHUDO�FRQWHQGUiQ�LQIRUPDFLyQ�PX\�HVSHFtILFD�H�
LQVWUXFFLRQHV�SDVR�D�SDVR��LQFOX\HQGR�KRMDV�GH�WUDEDMR��PXHVWUDV��HWF����7DPELpQ�VH�FREUDQ�
PDV�FDURV�TXH�RWURV�PpWRGRV�\�VH�YHQGHQ�SDUD�HQWUH�����\������HQ�OD�PD\RUtD�GH�ORV�FDVRV��
*UDEDU�XQ�VHPLQDULR�SXHGH�KDFHU�D�PHQXGR�XQ�EXHQ�FXUVR�WDPELpQ�������6HPLQDULRV�
6L�VX�SUHVHQWDFLyQ�UHDOPHQWH�WUDEDMD�ELHQ�FRQ�HO�HQWUHQDPLHQWR�FRQ�PDQRV��HQWRQFHV�XVWHG�
SXHGH�FRQVLGHUDU�HO�KDFHU�XQ�VHPLQDULR�R�XQ�WDOOHU�VREUH�VX�SURGXFWR�R�FRPR�XQD�IRUPD�GH�
FRPHUFLDOL]DU�RWURV�SURGXFWRV�TXH�XVWHG�SXHGH�YHQGHU��/OHYDQ�XQ�SUHFLR�VXSHULRU�HQ�HOORV�
�JHQHUDOPHQWH�����������������\�ORV�GHEHQ�GH�LPSDUWLU�OD�JHQWH�PHMRU�HQWUHQDGD�HQ�HVH�
WHPD�TXH�SXHGD�HQFRQWUDU��
�
6L�XVWHG�YD�D�KDFHU�VHPLQDULRV��XVWHG�GHEH�SDVDU�XQ�EXHQ�WLHPSR�SDUD�DSUHQGHU�FyPR�KDEODU�
HQ�S~EOLFR��XQLUVH�D�7RDVWPDVWHUV�QR�OR�ODVWLPDUtD���DGHPiV�SDUD�OD�SUHSDUDFLyQ�GH�ORV�
OLEURV�GH�WUDEDMR�\�GH�ODV�SUHVHQWDFLRQHV�SDUD�VXV�DXGLHQFLDV��7DPELpQ�WHQJD�SUHVHQWH�TXH�OD�



PD\RUtD�GH�ORV�SUHVHQWDGRUHV�GHO�VHPLQDULRV�HUDQ�SULPHUR�SUHVHQWDGRUHV�HQ�ODV�FRQIHUHQFLDV�
GH�RWUDV�SHUVRQDV�DQWHV�GH�TXH�FRPHQ]DUDQ�D�SUHVHQWDU�ORV�VX\RV�SURSLRV��/RV�VHPLQDULRV�QR�
VRQ�SDUD�ORV�LQIRSURGXFHUV�TXH�FRPLHQ]DQ�������9LGHRV�
/RV�YLGHRV�VRQ�OD�PHMRU�RSFLyQ�VL�XVWHG�TXLHUH�TXH�VXV�FOLHQWHV�YHDQ�UHDOPHQWH�FyPR�VH�
KDFH�DOJR��/RV�XWLOL]DQ�PiV�D�PHQXGR�HQ�HO�QHJRFLR�GH�LQIRUPDFLyQ�SDUD�ORV�SURGXFWRV�GH�
³6DEHU�&RPR´�\�SDUD�ODV�GHPRVWUDFLRQHV�GH�XQ�SURGXFWR�VHFXQGDULR��(O�SUREOHPD�PDV�
JUDQGH�GH�ORV�YLGHRV�VRQ�ODV�KDELOLGDGHV�WpFQLFDV�QHFHVDULDV�SDUD�SURGXFLUORV��
�
6L�XVWHG�HVWi�SODQHDQGR�VX�SULPHU�YtGHR��HV�PHMRU�SDUD�XVWHG�FRQWUDWDU�XQ�FDPDUyJUDIR�\�XQ�
HGLWRU�SURIHVLRQDOHV�SDUD�KDFHU�HO�WUDEDMR�WpFQLFR�SDUD�XVWHG��(QWRQFHV��XVWHG�FRQFpQWUHVH�HQ�
HO�FRQWHQLGR��(O�SUHFLR�GHO�HTXLSR�GH�YLGHR�QHFHVDULR�SDUD�SURGXFLU�VXV�YLGHRV�VHUi�PXFKR�
PiV�DOWR�TXH�HO�FRVWR�GH�HPSOHDU�D�HVWRV�LQGLYLGXRV�SDUD�D\XGDUOH�FRQ�VXV�SULPHUDV�
SURGXFFLRQHV�������$XGLR�
(O�DXGLR�IXH�GLVFXWLGR�FRQ�DQWHULRULGDG�SHUR�YDPRV�D�UHSHWLUOR�RWUD�YH]��6RQ�XQD�PDQHUD�
IiFLO�GH�FRPHQ]DU�HQ�HO�QHJRFLR�GH�OD�LQIRUPDFLyQ�\�OD�SDODEUD�KDEODGD�SXHGH�OOHYDU�D�
PHQXGR�PXFKR�PiV�HO�SHVR�\�YDORU�D�ORV�R\HQWHV�TXH�OD�TXp�VH�UHFLEH�FRQ�OD�SDODEUD�HVFULWD�
HQ�PXFKRV�FDVRV��
�
���/D�RWUD�YHQWDMD�SULQFLSDO�GH�ODV�FLQWDV�GH�DXGLR�VREUH�RWURV�IRUPDWRV�GLVSRQLEOHV�SDUD�VXV�
SURGXFWRV�GH�LQIRUPDFLyQ�HV�HO�KHFKR�GH�TXH�VRQ�IiFLOHV�GH�HVFXFKDU��3DUD�OHHU�XQ�OLEUR�R�
SDUD�PLUDU�XQ�YtGHR��VXV�FOLHQWHV�VH�WLHQHQ�TXH�VHQWDU�\�WRPDUVH�XQ�WLHPSR�GH�VXV�GtDV�
DJLWDGRV�SDUD�DSUHQGHU��/DV�FLQWDV�GH�DXGLR�VH�SXHGHQ�FRORFDU�VLPSOHPHQWH�HQ�XQ�
UHSURGXFWRU�GH�FLQWD�FDPLQR�DO�WUDEDMR��FXDQGR�XVWHG�SDVHDQGR��R�VLHPSUH�TXH�OR�GHVHHQ�������6LWLRV�6HFUHWRV�
0LHQWUDV�TXH�YLDMR�HQ�,QWHUQHW��HVWR\�QRWDQGR�PiV�\�PDV��VLWLRV�VHFUHWRV��TXH�VH�HVWiQ�
GHVDUUROODQGR�HQ�WRGDV�ODV�GLYHUVDV�LQGXVWULDV��&REUDQ�EiVLFDPHQWH�XQ�KRQRUDULR�GH�XQD�
VROD�YH]�R�XQ�KRQRUDULR�PHQVXDO�SDUD�WHQHU�DFFHVR�D�ORV�6LWLRV�:HE�FRQVWDQWHPHQWH�
DFWXDOL]DGRV�\�OOHQRV�GH�LQIRUPDFLyQ�GLULJLGD�D�XQ�PHUFDGR�HVSHFLILFR��
�
/RV�VLWLRV�VHFUHWRV�SDUHFHQ�WUDEDMDU�PHMRU�FXDQGR�XVWHG�QHFHVLWD�PDQWHQHU�FRQVWDQWHPHQWH�
D�VXV�FOLHQWHV�FRQ�QXHYD�LQIRUPDFLyQ��$OJXQRV�PRGHORV�H[LWRVRV�GH�VLWLRV�VHFUHWRV�TXH�KH�
YLVWR�SXHGR�LQFOXLU�HO�,QWHUQHW�0DUNHWLQJ��GH�PDWHULDV��PHUFDGR�GH�YDORUHV��\�GH�QRWLFLDV��
�
(VSHUR�TXH�YHDPRV�XQ�DXPHQWR�HQ�HVWH�WLSR�GH�VLWLRV�\�YHU�FRPR�SURJUHVD�FRQ�HO�WLHPSR�\�
XVWHG�SRGUtD�VHU�XQR�GH�ORV�GXHxRV��������1HZVOHWWHUV�
(O�TXH�OD�,QWHUQHW�VHD�FRQRFLGD�SRU�VHU�OD��DXWRSLVWD�GH�OD�LQIRUPDFLyQ��\�HVWi�FUHFLHQGR�HQ�
XQ�JUDGR�VLQ�LJXDO��QR�VLJQLILFD�TXH�KDQ�GHVDSDUHFLGR�ORV�PHGLRV�LPSUHVRV��/RV�QHZVOHWWHUV�
LPSUHVRV�\�HVSHFLDOL]DGRV�WRGDYtD�HVWiQ�SURVSHUDQGR�\�SUHVHQWDQ�XQD�EXHQD�RSRUWXQLGDG�
SDUD�ORV�HGLWRUHV��/DV�WDULIDV�GH�VXVFULSFLyQ�GHO�QHZVOHWWHU�HVWiQ�HQWUH�����\������SRU�DxR�
HQ�JHQHUDO��DXQTXH�KH�YLVWR�ORV�EROHWLQHV�GH�QRWLFLDV�GH�KDVWD��������HQ�iUHDV�PX\�
HVSHFLDOL]DGDV���6L�XVWHG�FRQVWUX\H�XQD�OLVWD�GH�������VXVFULSWRUHV��XVWHG�KDUi�XQ�LQJUHVR�
PX\�DJUDGDEOH�\�WHQGUi�HO�SRWHQFLDO�GH�KDFHU�$OLDQ]DV�FRQ�RWURV�SURGXFWRV�HQ�VX�PHUFDGR�
SDUD�VXV�VXVFULSWRUHV�FRQ�UHVXOWDGRV�LPSUHVLRQDQWHV�HQ�PXFKRV�FDVRV���
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FRPHQ]DGR�HQ�HO�QHJRFLR�GH�OD�LQIRUPDFLyQ�\�OH�GDQ�OD�IRUPD�PDV�IiFLO�\�GH�PHQRU�WLHPSR�
SDUD�FRPHQ]DU��8VWHG�SXHGH�WRPDU�D�DOJ~Q�RWUR�SURGXFWR�TXH�\D�KDOOD�VLGR�SUREDGR�\�FDUWDV�
SUREDGDV�GH�YHQWDV�\�FRPHQ]DU�D�KDFHU�HO�GLQHUR�LQPHGLDWDPHQWH��/D�GHVYHQWDMD�GH�HVWRV�
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8QD�YH]�TXH�XVWHG�KD\D�SXEOLFDGR�SRU�XQ�WLHPSR�XVWHG�SRGUi�UHHPSDTXHWDU�GH�QXHYR�VXV�
DGLFLRQHV�DQWHULRUHV�GH�VX�QHZVOHWWHU�HQ�XQ�QXHYR�SURGXFWR�\�UHYHQGHUOR��8VWHG�WLHQH�
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VLHPSUH��DXQTXH�OD�PD\RUtD�GH�ORV�HERRNV�QHFHVLWDQ�VHU�SXHVWRV�DO�GtD�UHJXODUPHQWH�
WDPELpQ���8VWHG�WLHQH�TXH�HVWDU�FRPSURPHWLGR�DO�SUR\HFWR�\�D�KDFHU�VX�WUDEDMR�GH�
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JUDWXLWR��
�
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�������PLHPEURV�SDUD�WHQHU�XQ�VLWLR�PX\�OXFUDWLYR��¢&XiQWRV�WHPDV�KD\�HQ�HO�PXQGR�GRQGH�
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EXHQ�PHUFDGR�HQ�FDGD�QLFKR��SHUR�HV�GHPDVLDGR�FRVWRVRV�SDUD�XQD�JUDQ�FDQWLGDG�GH�JHQWH��
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MXHJRV�GH�IDQWDVtD��(VWR�GHPXHVWUD�RWUD�YH]�TXH�FXDOTXLHU�FRVD�VREUH�OD�FXDO�OD�JHQWH�HV�
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�
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