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(O�SUREOHPD�DSDUHFH�FXDQGR�VH�GHFLGH�XELFDU�XQD�QXHYD�WLHQGD�HQ�XQ�OXJDU�GHWHUPLQDGR��(Q�XQD�SULPHUD�IDVH�VH�DFRQGLFLRQD�HO�HVWDEOHFLPLHQWR�SDUD�TXH�ODV�QHFHVLGDGHV�IXQFLRQDOHV�HVWpQ�SHUIHFWDPHQWH� FXELHUWDV�� (Q� XQD� IDVH� SRVWHULRU� VH� XELFDQ� ODV� HVWDQWHUtDV� HQ� OD� VXSHUILFLH�GHGLFDGD�D�WLHQGD�UHVSHWDQGR��ORV�HOHPHQWRV�FRQVWUXFWLYRV��OD�QRUPDWLYD�UHVSHFWR�D�DQFKXUD�GH�SDVLOORV��ORQJLWXG�GH�ORV�OLQHDOHV��HVWDQWHUtDV���HWF��$�SDUWLU�GH�HVWH�LQVWDQWH�HV�QHFHVDULR�GHFLGLU�TXp� SURGXFWRV� \� HQ� TXp� FDQWLGDGHV� VHUiQ� XELFDGRV� HQ� ODV� HVWDQWHUtDV� WHQLHQGR� HQ� FXHQWD�UHTXHULPLHQWRV�GHILQLGRV�SRU�OD�HPSUHVD��SDUD�ORJUDU�XQD�VLWXDFLyQ�GH�³WLHQGD�HVWiQGDU´�(O�GHVDUUROOR�GH�QXHYRV�WLSRV�GH�HVWDEOHFLPLHQWRV��FDUDFWHUL]DGRV�SRU�XQ�PD\RU�WDPDxR��QR�KD�SHUPLWLGR� UHVROYHU� HO SUREOHPD�� GHELGR� D� TXH� VH� KD� SURGXFLGR� XQ� IXHUWH� LQFUHPHQWR� HQ� HO�Q~PHUR� GH� SURGXFWRV� RIUHFLGRV� HQ� ODV� WLHQGDV�� TXH� VXSHUD� HO� PHQFLRQDGR� DXPHQWR� GH� OD�VXSHUILFLH�HQ�ORV�HVWDEOHFLPLHQWRV�
(O� UHSDUWR� GH� HVSDFLR� TXH� VH� DVLJQD� D� FDGD� XQR� GH� ORV� SURGXFWRV�� QR HV� PiV� TXH� OD�FRQVHFXHQFLD�GH��OD�HVWUDWHJLD�SODQWHDGD�SRU�HO�GHWDOOLVWD�SDUD�FRQVHJXLU�VXV�REMHWLYRV�
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(O�SUREOHPD�SUHVHQWDGR�HQ�HO�DUWtFXOR�VH�SXHGH�HQPDUFDU�GHQWUR�GHO�FDPSR�GH�DFWXDFLyQ�GH�ODV�WpFQLFDV� UHODFLRQDGDV� FRQ� HO�PHUFKDQGLVLQJ� SXHV� ODV� GHILQLFLRQHV� UHODWLYDV� DO� WpUPLQR� DVt� OR�SDUHFHQ� LQGLFDU�� 3RU� HMHPSOR�� 5RJHUV� >�@� GHVFULEH� HO� SULQFLSDO� DOFDQFH� GHO� PHUFKDQGLVLQJ��KDFLHQGR�UHIHUHQFLD�D�OD�DGHFXDGD�FRPELQDFLyQ�GH�SURGXFWRV�\�D�OD�ORFDOL]DFLyQ�\�VLWXDFLyQ�GH�ORV�PLVPRV�HQ� HO� HVSDFLR�GH�YHQWD��8QD�GHILQLFLyQ�PiV�FRPSOHWD�HV�PRVWUDGD�SRU�:HOOKRII�>�@��³FRQMXQWR�GH�PpWRGRV�\�WpFQLFDV�FRQGXFHQWHV�D�GDU�DO�SURGXFWR�XQ�DFWLYR�SDSHO�GH�YHQWD�SRU�VX�SUHVHQWDFLyQ�\�HQWRUQR��SDUD�RSWLPL]DU�VX�UHQWDELOL GDG´�
3DUD�0RXWRQ�>�@�OD�JHVWLyQ�GHO�PHUFKDQGLVLQJ�YLHQH�UHSUHVHQWDGD�SRU�GLH]�IDVHV�GLVWLQWDV�



�� (VWXGLR� GH�0HUFDGR�� &RQRFLPLHQWR� GH� OD� ]RQD� GH� FOLHQWHOD� KDELWXDO� \� GH� VX� HYROXFLyQ��(VWXGLR�GH�OD�FRPSHWHQFLD��(OHFFLyQ�GH�OD�SROtWLFD�FRPHUFLDO��� 'LVWULEXFLyQ�GH�OD�VXSHUILFLH�WRWDO�GH�YHQWD�GHO�HVWDEOHFLPLHQWRV� 3RU�VHFWRUHV�GH�DFWLYLGDG�R�SRU�GHSDUWDPHQWRV�GH�SURGXFWRV��� &RQFHSFLyQ� GH� HVWDEOHFLPLHQWR� 8ELFDFLyQ� GH� ORV� GHSDUWDPHQWRV� HQ� UHODFLyQ� XQRV� FRQ�RWURV��� *HVWLyQ� GH� ORV�&RHILFLHQWHV� GH�2FXSDFLyQ� GHO�6XHOR �&26���(OHFFLyQ� HQ� IXQFLyQ�GH� ORV�LPSHUDWLYRV�\�GH�OD�SROtWLFD�FRPHUFLDO��� 'LVWULEXFLyQ�GH�ORV�OLQHDOHV�HQ�HO�VXHOR�VHJ~Q�IDPLOLDV�GH�SURGXFWRV� &ULWHULRV�HVWUDWpJLFRV�\�REMHWLYRV��� 'LVSRVLFLyQ�GH�ODV�IDPLOLDV�GH�SURGXFWRV� (OHFFLyQ�HQWUH�HO�JUDGR�GH�DWUDFFLyQ�\�GHILQLFLyQ�GH�XQLYHUVR��� *HVWLyQ� GHO� 6XUWLGR� 0pWRGRV� GH� FRQVWLWXFLyQ� \� GLDJQyVWLFR� GHO� VXUWLGR� SRU� IDPLOLDV� GH�SURGXFWRV��� 3ROtWLFD� GH� SUHFLRV� D� QLYHO� GH� IDPLOLDV� GH� SURGXFWRV� *HVWLyQ� GH� OD� FRPSHWHQFLD� \�FRPSHQVDFLyQ�GH�PiUJHQHV��� ,PSODQWDFLyQ� GH� ORV� SURGXFWRV� )DVHV� GH� RSWLPL]DFLyQ�� SULQFLSLRV� GH� FiOFXOR� GH�RSWLPL]DFLyQ�GH�OD�XELFDFLyQ���� ,PSODQWDFLyQ� GH� ORV� SURGXFWRV�� )DVH� ILQD�� SULQFLSLRV� GH� GHILQLFLyQ� GH� SODQHV� GH�LPSODQWDFLyQ�
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(Q� OD� UHDOLGDG� ORV� PRGHORV� RSWLPL]DGRUHV� VRQ� HVFDVRV�� 6H� SXHGH� FLWDU�� HO� GH� $QGHUVRQ� \�$PDWR�>�@��TXH�HVWDEOHFHQ�XQ�DOJRULWPR�TXH�SHUPLWH�GHWHUPLQDU�WDQWR�ODV�PDUFDV�D�VHOHFFLRQDU�GHQWUR�GH�ORV�JUXSRV�GH�SURGXFWRV�FRPR�OD�DVLJQDFLyQ�GH�HVSDFLR�D�ODV�PLVPDV��<�FRQFOX\HQ�TXH�HO�UHSDUWR�ySWLPR�FRQVLVWH�HQ�DVLJQDU�XQ�Q~PHUR�GH�IDFLQJV�PtQLPR��XQR��D�ORV�DUWtFXORV�GH� FDGD�JUXSR�� H[FHSWR�SDUD� DTXHO�PiV� UHQWDEOH�� DO�TXH� VH� OH�DVLJQD� WRGR�HO� iUHD�GLVSRQLEOH�UHVWDQWH�
7DPELpQ� VH� KD� HVWXGLDGR� HO� SUREOHPD� GH� OD� DVLJQDFLyQ� GH� HVSDFLR� SRU� SDUWH� GH� +DQVHQ� \�+HLQVEURHN� >�@�� 6X� SURSXHVWD� LGHQWLILFD� XQ� DOJRULWPR� SDUD�PD[LPL]DU� HO� EHQHILFLR� WRWDO�� (O�SURFHGLPLHQWR�SURSXHVWR�IXH�GHQRPLQDGR�0pWRGR�GH�OD�&RQWULEXFLyQ�1HWD�
(O�PRGHOR�Vt�WLHQH�HQ�FRQVLGHUDFLyQ�HO�PDUJHQ�EUXWR�GH�FDGD�SURGXFWR�DVt�FRPR�ORV�FRVWHV�GH�UHSRVLFLyQ��SHUR�QR�FRQVLGHUD��DO�LJXDO�TXH�HQ�HO�PRGHOR�GH�$QGHUVRQ�\�$PDWR��ORV�HIHFWRV�GH�VXVWLWXFLyQ�\�FRPSOHPHQWDULHGDG HQWUH�SURGXFWRV��
8QR�GH�ORV�PRGHORV�PiV�FRPSOHWRV�HQ�IXQFLyQ�GHO�Q~PHUR�GH�DVSHFWRV�FRQVLGHUDGRV�HV�HO�GH�&RUVWMHQV�\�'R\OH�>�@�
$Vt��EXVFDQGR�DTXHO�UHSDUWR�GH�HVSDFLR�TXH�PD[LPLFH�ORV�EHQHILFLRV��FRQVLGHUD�OD�IXQFLyQ�GH�GHPDQGD��LQFRUSRUDQGR�WDQWR�ODV HODVWLFLGDGHV�LQGLYLGXDOHV�FRPR�ODV�FUX]DGDV��\�OD�IXQFLyQ�GH�FRVWH��FRQVLGHUDQGR�ORV�FRVWHV�GH�SHGLGR��PDQHMR�\�URWXUD�GH�VWRFN�
� &DVR�SUiFWLFR���� &RQMXQWR�GH�GDWRV�(O�SUREOHPD�GH�DVLJQDFLyQ�GH�SURGXFWRV�D�HVWDQWHUtDV�WLHQH��DGHPiV�GH�LPSOLFDFLRQHV UHODWLYDV�D�PHUFDGRWHFQLD��XQ�FRPSRQHQWH�UXWLQDULR�TXH�KDFH�TXH�ODV�GLIHUHQWHV�WLHQGDV�GH�XQD�PLVPD�HPSUHVD�SXHGDQ�WHQHU�H[DFWDPHQWH�HO�PLVPR�DVSHFWR�
6LQ�HPEDUJR��FXDQGR�OD�H[SDQVLyQ��HQ�Q~PHUR�GH�WLHQGDV��HV�JUDQGH��QR�HV�SRVLEOH�TXH�WRGDV�ODV� VXSHUILFLHV�XWLOL]DGDV� VHDQ� LJXDOHV� VREUHWRGR�FXDQGR�pVWDV� VH�XELFDQ�HQ�HO� LQWHULRU�GH� ODV�FLXGDGHV�\�QR�HV�SRVLEOH�HQFRQWUDU� ORFDOHV�FRQ� ODV�PLVPDV�FDUDFWHUtVWLFDV�GH�VXSHUILFLH��$Vt��SRU�HMHPSOR�SRGUtDPRV�FLWDU��ODV�VDOLGDV�GH�KXPRV�SDUD�OD�SDQDGHUtD��ODV�SXHUWDV�GH�HQWUDGD�\�VDOLGD��OD�SRVLFLyQ�GH�ORV�SLODUHV�SRU�QR�FLWDU�HO�SURSLR�HVSDFLR�JHRPpWULFR�
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& � &RQMXQWR�GH�ODV�FDWHJRUtDV��F ��� & �0 � &RQMXQWR�GH�ORV�PyGXORV��L ��� 0 �** � 6XEFRQMXQWR�GH�FDWHJRUtDV�TXH�FRQIRUPDQ�OD�J�pVLPD�DJUXSDFLyQ(( � 6XEFRQMXQWR�GH�PyGXORV��TXH�FRQIRUPDQ�OD�H�pVLPD�HVWDQWHUtD33 � 6XEFRQMXQWR�GH�PyGXORV�TXH�FRQIRUPDQ�HO�S�pVLPR�SDVLOOR++ � 6XEFRQMXQWR�GH�FDWHJRUtDV��FRQIRUPDQ�HO�JUXSR�K�pVLPR� TXH�GHEHQ�LU�QHFHVDULDPHQWH�MXQWDVN+ � 6XEFRQMXQWR�RUGHQDGR�GH�DJUXSDFLRQHV�LQGLYLVLEOHV�VHJ~Q�HO�FULWHULR�N�pVLPRWû � 6XEFRQMXQWR�RUGHQDGR�GH�SDVLOORV�VHJ~Q�HO�FULWHULR�W�pVLPR:: � &RQMXQWR�GH�ODV�DJUXSDFLRQHV��J ��� :: �66 � &RQMXQWR�GH�ODV�HVWDQWHUtDV��H ��� 66 �<< � &RQMXQWR�GH�ORV�SDVLOORV��S ��� << �)) � &RQMXQWR�GH�ODV�DJUXSDFLRQHV�LQGLYLVLEOHV��K ��� + �. � &RQMXQWR�GH�FULWHULRV�GH�RUGHQDFLyQ�\�VHOHFFLyQ�GH�DJUXSDFLRQHV�LQGLYLVLEOHV��N ��� . �7 � &RQMXQWR�GH�ORV�FULWHULRV GH�VHOHFFLyQ�\�RUGHQDFLyQ�GH�SDVLOORV��W ��� ��7 �
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FP  /RQJLWXG�PtQLPD�DVRFLDGD�D�OD�FDWHJRUtD�F
FP  /RQJLWXG�PHGLD�DVRFLDGD�D�OD�FDWHJRUtD�F
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J�FW  ^ �̀�� 9DOH���VL� J*�F
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