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(VWH DUWLJR SURFXUD PRVWUDU H[HPSORV GD H[SORUDomR SHGDJyJLFD QR FDPSR GR GHVLJQ H GD IDEULFDomR
DGLWLYD GH SURGXWRV FHUkPLFRV QR VLVWHPD GH HQVLQR VXSHULRU SRUWXJXrV� QRPHDGDPHQWH QD (VFROD
6XSHULRU GH $UWHV H 'HVLJQ GH &DOGDV GD 5DLQKD� GR ,QVWLWXWR 3ROLWpFQLFR GH /HLULD� FRQVLGHUDGD XPD
UHIHUrQFLD QDFLRQDO� FXMRV FXUVRV GH GHVLJQ HVWmR LQFOXtGRV GHQWUR GDV PHOKRUHV HVFRODV GH GHVLJQ GD
(XURSD� 3DUD R HIHLWR p DSUHVHQWDGD XPD VHOHomR GH SURMHWRV GH GHVLJQ GH SURGXWR FHUkPLFR
GHVHQYROYLGRV UHFHQWHPHQWH H IHLWD D GHYLGD GLVFXVVmR HP WHUPRV GR SRWHQFLDO TXH DV WHFQRORJLDV
DGLWLYDV GH IDEULFDomR WrP KRMH QR DODUJDPHQWR GRV SRUWIyOLRV GH SURGXWRV GH HPSUHVDV LQGXVWULDLV H
QD SURFXUD GH FDPSRV GH DSOLFDomR PHQRV XVXDLV GH HOHYDGR YDORU DFUHVFHQWDGR�

3DODYUDV�FKDYH� &HUkPLFD� 3RUFHODQD� 'HVLJQ� )DEULFDomR $GLWLYD�

$EVWUDFW

7KLV DUWLFOH WULHV WR VKRZ H[DPSOHV RI WKH SHGDJRJLFDO H[SORUDWLRQ LQ WKH ILHOG RI GHVLJQ DQG DGGLWLYH
PDQXIDFWXUH RI FHUDPLF SURGXFWV LQ WKH 3RUWXJXHVH KLJKHU HGXFDWLRQ V\VWHP� QDPHO\ LQ WKH 6XSHULRU
6FKRRO RI $UWV DQG 'HVLJQ RI &DOGDV GD 5DLQKD� RI WKH 3RO\WHFKQLF ,QVWLWXWH RI /HLULD� FRQVLGHUHG D
QDWLRQDO UHIHUHQFH� $ VHOHFWLRQ RI UHFHQWO\ GHYHORSHG FHUDPLF SURGXFW GHVLJQ SURMHFWV LV SUHVHQWHG
DQG GLVFXVVLRQ LV PDGH LQ WHUPV RI WKH SRWHQWLDO WKDW DGGLWLYH PDQXIDFWXULQJ WHFKQRORJLHV KDYH WRGD\
LQ H[SDQGLQJ WKH SRUWIROLRV RI SURGXFWV RI LQGXVWULDO FRPSDQLHV DQG LQ WKH QHZV ILHOGV RI DSSOLFDWLRQ�

.H\ZRUGV� &HUDPLF�3RUFHODLQ� 'HVLJQ� $GGLWLYH 0DQXIDFWXULQJ�



9,, (1686 ± (QFRQWUR GH 6XVWHQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± �� D �� GH 0DLR GH ����

�� ,QWURGXomR

$ LQRYDomR GRV SURGXWRV FHUkPLFRV DWUDYpV GD GLIHUHQFLDomR GD IRUPD HVWi QRUPDOPHQWH
DVVRFLDGD DRV OLPLWHV GH PDWHULDOL]DomR SUySULRV GDV WpFQLFDV GH FRQIRUPDomR FRQYHQFLRQDLV
SRU YLD OtTXLGD� SOiVWLFD RX VHFD� FRPR VHMDP R HQFKLPHQWR GH PROGHV GH JHVVR RX VRE
SUHVVmR� D H[WUXVmR� SUHQVDJHP H WRUQHDPHQWR GH SDVWDV FHUkPLFDV� RX D SUHQVDJHP
XQLGLUHFLRQDO H LVRVWiWLFD GH SyV� UHVSHFWLYDPHQWH� ,PSRUWD� SRUWDQWR� H[SHULPHQWDU D
IDEULFDomR DGLWLYD QD PDWHULDOL]DomR GH QRYRV SURGXWRV FHUkPLFRV� GH IRUPD FRPSOH[D� RX
VHMD� TXH QmR VHMDP SRVVtYHLV GH VHUHP REWLGRV DWUDYpV GDV WpFQLFDV FRQYHQFLRQDLV GH
FRQIRUPDomR UHIHULGDV DQWHULRUPHQWH� $ LQFOXVmR GH GLIHUHQFLDomR QD IRUPD GR SURGXWR
DWUDYpV GD SDUWLFLSDomR GH PDQXIDWXUD �WUDEDOKR PDQXDO� QD PDWHULDOL]DomR GH SURGXWRV
SDUHFH�QRV PXLWR GLItFLO� RX PHVPR LQYLiYHO HP SDtVHV FRPR 3RUWXJDO� RQGH RV FXVWRV GH
PmR GH REUD VmR FRPSDUDWLYDPHQWH HOHYDGRV �)5$'(� ����� ,17(55(* ,9&� �����
3(5(,5$� ���� H &2(/+2� ������ $EUH�VH� DVVLP� XP LQWHUHVVDQWH FDPSR jV WHFQRORJLDV
DGLWLYDV GH IDEULFDomR FHUkPLFD TXH p LPSRUWDQWH H[SORUDU H LQYHVWLJDU QR VHQWLGR GH SHUFHEHU
VH SRGHP VHU DWXDOPHQWH XVDGDV FRP YDQWDJHP QR DODUJDPHQWR GR SRUWIyOLR GH SURGXWRV GH
HPSUHVDV LQGXVWULDLV� YLVDQGR QRPHDGDPHQWH DPSOLDU R OHTXH FRPHUFLDO GDV HPSUHVDV
LQGXVWULDLV FHUkPLFDV D PHUFDGRV GH DSOLFDomR GH PDLRU YDORU� $ IDEULFDomR DGLWLYD HP JHUDO
p XPD H[FHOHQWH RSRUWXQLGDGH SDUD R GHVLJQ DWHQGHQGR j LPSRUWkQFLD TXH R GHVHQKR �' WHP
FRPR IHUUDPHQWD SHUFXUVRUD GHVWD WHFQRORJLD� 1HVWH DUWLJR UHODWD�VH SURMHWRV GH GHVLJQ
FHUkPLFR GLUHFLRQDGRV SDUD HVWDV QRYDV WHFQRORJLDV GH PDWHULDOL]DomR GH SURGXWRV OHYDQGR�
VH HP FRQWD DV WHFQRORJLDV GH IDEULFDomR DGLWLYD HP FHUkPLFD GLVSRQtYHLV QR PHUFDGR
SRUWXJXrV� HVSHFLILFDPHQWH D SURWRWLSDJHP SRU H[WUXVmR H D LPSUHVVmR �' �SDUD JHVVR��

�� (VWXGR GH &DVR

1R kPELWR GH XPD XQLGDGH FXUULFXODU GH 6HPLQiULR 7UDQVGLVFLSOLQDU GR FXUVR GH PHVWUDGR
HP 'HVLJQ GH 3URGXWR GD (VFROD 6XSHULRU GH $UWHV H 'HVLJQ GH &DOGDV GD 5DLQKD �3RUWXJDO��
UHDOL]RX�VH XP SURMHWR� HP SDUFHULD SURWRFRODGD FRP R &HQWUR 7HFQROyJLFR GH &HUkPLFD H
9LGUR� RQGH VH SUHWHQGHX GHVHQYROYHU SURMHWRV GH GHVLJQ FHUkPLFR� LQLFLDOPHQWH
GLUHFLRQDGRV SDUD D WHFQRORJLD GH IDEULFDomR DGLWLYD SRU H[WUXVmR �LQ
KWWS���ZZZ�ZDVSURMHFW�LW�Z�HQ��G�SULQWLQJ�� DFHVVR HP PDLR������� $ SULQFtSLR IRL
UHFRPHQGDGD D H[SORUDomR GH IRUPDV SDUD DOpP GRV OLPLWHV QRUPDOPHQWH DVVRFLDGRV jV
WHFQRORJLDV GH FRQIRUPDomR LQGXVWULDLV FRQYHQFLRQDLV� WDLV FRPR� HQFKLPHQWR GH PROGHV GH
JHVVR� HQFKLPHQWR FRP SUHVVmR� H[WUXVmR� SUHQVDJHP H WRUQHDPHQWR GH SDVWDV FHUkPLFDV H
SUHQVDJHP LVRVWiWLFD H XQLGLUHFLRQDO GH SyV FHUkPLFRV �)216(&$� ����� 0$5,� ������

2 HVWDGR GD DUWH GD IDEULFDomR DGLWLYD HP FHUkPLFD HVWi GHYLGDPHQWH GRFXPHQWDGR QD
ELEOLRJUDILD HVSHFtILFD VXJHULGD VREUH HVWH DVVXQWR �<(21* HW DOO� ����� /,12 	 1(72�
����� 025,7= HW DOO� ����� +8621������� 1R PHUFDGR SRUWXJXrV� DV WHFQRORJLDV GH
IDEULFDomR DGLWLYD TXH VH HQFRQWUDP FRP PDLRU IDFLOLGDGH VmR D SURWRWLSDJHP SRU H[WUXVmR
�LQ KWWS���ZZZ�ZDVSURMHFW�LW�Z�HQ��G�SULQWLQJ�� DFHVVR HP PDLR������ H D LPSUHVVmR �' GH
SyV FHUkPLFRV� PXLWR XVDGD WDPEpP HP FHUkPLFD RGRQWROyJLFD �LQ
KWWSV���ZZZ��GV\VWHPV�FRP��G�SULQWHUV� DFHVVR HP PDLR�������

$ SURWRWLSDJHP SRU H[WUXVmR FRQVLVWH QD H[WUXVmR DXWRPiWLFD FRQWtQXD GH SDVWDV
FHUkPLFDV DWUDYpV GH XP PRYLPHQWR HP � HL[RV GD FDEHoD GH H[WUXVmR FRPDQGDGD SRU XP
ILFKHLUR 67/ TXH IRL FRQYHUWLGR D SDUWLU GH XP GHVHQKR �'� 2 SURGXWR p PDWHULDOL]DGR GD
EDVH SDUD R WRSR� FDPDGD D FDPDGD� e LPSRUWDQWH TXH D FDPDGD DQWHULRU FRQWULEXD SDUD R
VXSRUWH GD FDPDGD SRVWHULRU� R TXH OLPLWD D FRPSOH[LGDGH IRUPDO GRV SURGXWRV



9,, (1686 ± (QFRQWUR GH 6XVWHQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± �� D �� GH 0DLR GH ����

PDWHULDOL]DGRV DWUDYpV GHVWD WHFQRORJLD� $ PiTXLQD SHUPLWH ID]HU SURGXWRV DWp �� FP GH
DOWXUD H �� FP GH GLkPHWUR GH EDVH�

$ PiTXLQD GH LPSUHVVmR �' UHFHEH RV GDGRV GH XP GHVHQKR DVVLVWLGR SRU FRPSXWDGRU�
FRQVWUXLQGR R SURWyWLSR HP FDPDGDV TXH FRUUHVSRQGHP D VHomR WUDQVYHUVDO YLUWXDO GR PRGHOR
GDTXHOH GHVHQKR� 7DO FRPR QR SURFHVVR GH SURWRWLSDJHP SRU H[WUXVmR� D LPSUHVVmR �' XVD
XPD LQWHUIDFH GH GDGRV SDGUmR� LPSOHPHQWDGD FRPR R IRUPDWR GH DUTXLYR 67/� SDUD
FRQHFWDU�VH FRP R ³VRIWZDUH´ GR GHVHQKR DVVLVWLGR SRU FRPSXWDGRU H D PiTXLQD GH
LPSUHVVmR �'� 2 SURWyWLSR PDWHULDOL]DGR QR SURFHVVR GH LPSUHVVmR �' WDPEpP p FRQVWUXtGR
GH EDL[R SDUD FLPD� GHQVLILFDQGR HP YHUGH FDPDGD D FDPDGD DWUDYpV GD FRORFDomR GH OLJDQWH
RUJkQLFR D SDUWLU GD FDEHoD GH LPSUHVVmR GD LPSUHVVRUD HP SRQWRV HVSHFtILFRV GH FDGD
SHTXHQD FDPDGD GH SyV FHUkPLFRV �VHFRV�� 2 OLJDQWH RUJkQLFR VHUi H[SHOLGR GD HVWUXWXUD
PDWHULDO QRV SURFHVVRV WpUPLFRV VXEVHTXHQWHV TXH YLVDP FRQIHULU TXDOLGDGH PHFkQLFD DRV
SURGXWRV FHUkPLFRV� &RP HVWH SURFHVVR HVWmR GRFXPHQWDGDV HVSHFLILFDo}HV PtQLPDV GH�
SDUHGH GH � D �PP� GHWDOKHV PtQLPRV GH �PP� SUHFLV}HV GLPHQVLRQDLV GH ��� �� H OLPLWHV
GLPHQVLRQDLV Pi[LPRV GH ���PP SRU ���PP�

��� 3URMHWR *($56 ± -RDQD %DUURV

1R SURMHWR *HDUV� GHVHQYROYLGR FRP D DOXQD -RDQD %DUURV� SURMHWDUDP�VH SURGXWRV GH
SRUFHODQD GH IRUPD FRPSOH[D HP FRQWH[WR GH FRPSOHPHQWR GR FDWiORJR GH XPD HPSUHVD GH
UHIHUrQFLD LQWHUQDFLRQDO GHVWH VXEVHWRU FHUkPLFR� 1HVWH FRQWH[WR H SDUD HVWH HIHLWR
VHOHFLRQRX�VH D HPSUHVD SRUWXJXHVD 9LVWD $OHJUH� WHQGR�VH LQFOXVLYDPHQWH UHDOL]DGR XPD
YLVLWD GH HVWXGR D HVWD HPSUHVD� TXHU j ]RQD LQGXVWULDO� TXHU DR ³VKRZURRP´ H j ]RQD
FRPHUFLDO �ORMD GD IiEULFD�� WDO FRPR VH HVWXGDUDP WHQGrQFLDV UHFHQWHV H FDWiORJRV GH
SURGXWRV FXMD GLVSRQLELOLGDGH HQFRQWUD�VH QD LQWHUQHW� �LQ KWWS���ZZZ�JR�
PHQX�SW�LPDJHV�JDOHULD�������������B�������SGI H KWWS���ZZZ�VSDO�SW�LQGH[�SKS�FDWDO�
RJRV� DFHVVRV HP PDLR�������

$V IHUUDPHQWDV GH GHVHQKRV FRPSXWDFLRQDLV� �' H �'� QRPHDGDPHQWH R ³VRIWZDUH
6ROLGZRNV´ IRL D SULQFLSDO IHUUDPHQWD XVDGD QHVWH SURMHWR� $VVXPLX�VH TXH D DOXQD QmR WLQKD
TXH WHU FRPSHWrQFLDV GH SURGXomR SURSULDPHQWH GLWDV� PDV WLQKD TXH FRQKHFHU RV OLPLWHV
IRUPDLV GDV SHoDV FRQIRUPDGDV LQGXVWULDOPHQWH FRP DV WHFQRORJLDV FRQYHQFLRQDLV XWLOL]DGDV
HP IiEULFDV GH SRUFHODQD� SDUD SURSRVLWDOPHQWH H[SORUDU R GHVLJQ GH QRYRV SURGXWRV GH
SRUFHODQD SDUD DOpP GDTXHOHV OLPLWHV IRUPDLV� QR VHQWLGR GH XVDU FRP YDQWDJHP DV
IHUUDPHQWDV DLQGD QmR FRQYHQFLRQDLV GD IDEULFDomR DGLWLYD FHUkPLFD QR DODUJDPHQWR GR
FDWiORJR FRPHUFLDO GH XPD HPSUHVD TXH RSHUD j HVFDOD JOREDO�

3HVTXLVRX�VH H HVWXGRX�VH R FDWiORJR GRV SURGXWRV GH HPSUHVDV GH UHIHUrQFLD QR VHQWLGR
GH SURFXUDU RSRUWXQLGDGHV SDUD R GHVLJQ GH QRYRV SURGXWRV DWHQGHQGR SRU XP ODGR jV
WHQGrQFLDV H FRPSRUWDPHQWRV GH FRQVXPR PDLV DWXDLV GHVWH PDWHULDO� H SRU RXWUR ODGR�
SURSRQGR QD PHGLGD GR SRVVtYHO SURGXWRV� GH FHUWR PRGR LQRYDGRUHV� GHQWUR GR SRUWIyOLR
GRV SURGXWRV H[LVWHQWHV� QmR HVTXHFHQGR XPD DQiOLVH FUtWLFD� DLQGD TXH HOHPHQWDU� GR
SRWHQFLDO FRPHUFLDO GRV PHVPRV� 1HVWH VHQWLGR� IRL GHVHQYROYLGD XPD SURSRVWD GH XP
FRQMXQWR GH SURGXWRV FHUkPLFRV GHFRUDWLYRV GH GLIHUHQWHV DOWXUDV H GLkPHWURV TXH WrP D
SDUWLFXODULGDGH GH VH HQFDL[DUHP XQV QRV RXWURV� RX PHVPR FRORFDU XQV GHQWUR GRV RXWURV�
RIHUHFHQGR DR XVXiULR D OLEHUGDGH GH GLVSRVLomR TXH PHOKRU OKH SDUHFHU TXDQGR RV XVDU QRV
PDLV GLIHUHQWHV DPELHQWHV� $ FRPSOLFDU GR SRQWR GH YLVWD IRUPDO GHVWHV SURGXWRV� SDUD DOpP
GR VLVWHPD GH HQFDL[H� D FULDomR GH RULItFLRV YHUWLFDLV D SDUWLU GR WRSR GDV SHoDV H DV YDULDo}HV
GH HVSHVVXUD QD SDUHGH GDV PHVPDV FRQWULEXHP SDUD D FRPSOH[LGDGH IRUPDO GHVWHV SURGXWRV



9,, (1686 ± (QFRQWUR GH 6XVWHQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± �� D �� GH 0DLR GH ����

FHUkPLFRV� WDLV FDUDFWHUtVWLFDV H GHWDOKHV WRUQDP�RV LPSRVVtYHLV GH VHUHP PDWHULDOL]DGRV
DWUDYpV GDV WpFQLFDV GH FRQIRUPDomR FRQYHQFLRQDLV LQGXVWULDLV� 7pFQLFDV HVWDV SRU
HQFKLPHQWR GH PROGHV GH JHVVR FRP EDUERWLQD GH SRUFHODQD� QRUPDOPHQWH XVDGR QD
PDWHULDOL]DomR GDV SHoDV GH PDLRU FRPSOH[LGDGH IRUPDO�

)LJXUD � ± 'HVHQKR GH UHSUHVHQWDomR �' GH XP GRV FLQFR REMHWRV GD &ROHomR *HDUV�

)RQWH� LPDJHP FHGLGD SHOD DXWRUD ± -RDQD %DUURV�

)LJXUD � ± 5HSUHVHQWDomR GLJLWDO �G GD &ROHomR *HDUV�

)RQWH� LPDJHP FHGLGD SHOD DXWRUD ± -RDQD %DUURV�



9,, (1686 ± (QFRQWUR GH 6XVWHQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± �� D �� GH 0DLR GH ����

)LJXUD � ± 3URWyWLSR� HP SRUFHODQD� GH XPD SHoD GD &ROHomR *HDUV�

)RQWH� LPDJHP FHGLGD SHOD DXWRUD ± -RDQD %DUURV�

��� 3URMHWR 63,5$/ ± 0DULDQD 3HUHLUD

1R SURMHWR 6SLUDO� GHVHQYROYLGR FRP D DOXQD 0DULDQD 3HUHLUD� IRUDP SURMHWDGRV SHTXHQRV
SURGXWRV FHUkPLFRV LQVSLUDGRV HP EDUUDV H YDU}HV QRUPDOPHQWH SURGX]LGRV HP IHUUR IXQGLGR
H FXMD FRPSOH[LGDGH IRUPDO RV DIDVWDULDP GH XPD TXDOTXHU PDWHULDOL]DomR DWUDYpV GH
WHFQRORJLDV GH FRQIRUPDomR WUDGLFLRQDLV� $ SHTXHQD GLPHQVmR DVVRFLDGD D XPD FHUWD
SUHFLRVLGDGH IRUPDO GLUHFLRQD HVWHV REMHWRV HP SRUFHODQD SDUD D MRDOKHULD TXH SRU XP ODGR
FRUUHVSRQGH D XP VHWRU GH PDLRU YDORU DFUHVFHQWDGR UHODWLYDPHQWH DRV VHWRUHV GH DSOLFDomR
PDLV FRPXQV GD FHUkPLFD� XWLOLWiULD H GHFRUDWLYD� SDYLPHQWR H UHYHVWLPHQWR� HVWUXWXUDO H
VDQLWiULRV� SRU RXWUR ODGR FRORFD R PDLV QREUH GRV PDWHULDLV FHUkPLFRV �SRUFHODQD� QXPD
iUHD GH DSOLFDomR OX[XRVD� FRPSDWLELOL]DQGR DGHTXDGDPHQWH RV DWULEXWRV SHUFHSWLYRV GD
QREUH]D GHVWH PDWHULDO D SDU GD SUHFLRVLGDGH GD SODWLQD� RXUR RX SUDWD >��@�

1DV ILJXUDV � H � DSUHVHQWDP�VH GXDV UHSUHVHQWDo}HV WpFQLFDV GLJLWDLV �' GH GRLV GRV
TXDWUR REMHWRV FHUkPLFRV TXH FRPS}HP D &ROHomR 6SLUDO� 1D ILJXUD � DSUHVHQWD�VH XPD IRWR
GRV � REMHWRV PDWHULDOL]DGRV SRU LPSUHVVmR �'� (VWDV SHoDV QmR VmR SRVVtYHLV GH VHUHP
FRQIRUPiYHLV SRU SURWRWLSDJHP SRU H[WUXVmR� GDGR R VHX HOHYDGR GHWDOKH� SHTXHQD GLPHQVmR�
QHFHVVLGDGH GH SUHFLVmR GLPHQVLRQDO H D SUHVHQoD GH YiULDV SDUHGHV YHUWLFDLV PXLWR
LQFOLQDGDV TXH GR SRQWR GH YLVWD GH FRQVWUXomR HP FDPDGDV VXFHVVLYDV GH EDL[R SDUD FLPD
QmR RIHUHFHP VXSRUWH XPDV jV RXWUDV QR SURFHVVR GH SURWRWLSDJHP SRU H[WUXVmR�



9,, (1686 ± (QFRQWUR GH 6XVWHQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± �� D �� GH 0DLR GH ����

)LJXUD � ± 'HVHQKR GH UHSUHVHQWDomR �' GH XP GRV REMHWRV GD &ROHomR 6SLUDO�

)RQWH� LPDJHP FHGLGD SHOD DXWRUD ± 0DULDQD 3HUHLUD�

)LJXUD � ± 'HVHQKR GH UHSUHVHQWDomR �' GH XP GRV REMHWRV GD &ROHomR 6SLUDO�
FRP UHSUHVHQWDomR GH XP IXUR FRP � PP�

)RQWH� LPDJHP FHGLGD SHOD DXWRUD ± 0DULDQD 3HUHLUD�



9,, (1686 ± (QFRQWUR GH 6XVWHQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± �� D �� GH 0DLR GH ����

)LJXUD � ± 3URWyWLSRV GH � REMHWRV GD FROHomR 6SLUDO LPSUHVVRV HP LPSUHVVRUD �' FRP JHVVR�

)RQWH� LPDJHP FHGLGD SHOD DXWRUD ± 0DULDQD 3HUHLUD�

3RU ILP� DR WpUPLQR GH DPERV RV SURMHWRV� DSyV FRQIRUPDomR DV SHoDV GD &ROHomR *HDUV
VHJXLUDP R SURWRFROR UHFRPHQGDGR SDUD R SURFHVVDPHQWR FHUkPLFR LQGXVWULDO GH SRUFHODQD
QRPHDGDPHQWH DFDEDPHQWRV HP YHUGH� VHFDJHP H FR]HGXUD� 3DUD ILQV GH VLPSOLILFDomR GR
SURFHVVR LQGXVWULDO� DPEDV DV SHoDV FRQFOXtUDP R VHX SURFHVVDPHQWR QD SULPHLUD FR]HGXUD
�IDVH GH ³ELVFRLWR´�� $ SHoD REWLGD D SDUWLU GH SDVWD SOiVWLFD DSUHVHQWRX XPD UHWUDomR DSyV
FR]HGXUD GH FHUFD GH ����

1R HQWDQWR� HP WUDEDOKR SRVWHULRU� SRGHP VHU VXMHLWDV D YLGUDJHP� VHJXQGD FR]HGXUD�
GHFRUDomR H UHVSHFWLYDV FR]HGXUDV� 3RGH�VH DVVLP SRWHQFLDU LQFOXVLYH D FULDomR GH QRYDV
OLQKDV GH SURGXWRV QRPHDGDPHQWH SHOD GLIHUHQFLDomR DWUDYpV GD FRU GR YLGUDGR� RX PHVPR
GRV YDULDGRV WLSRV GH GHFRUDomR SRVVtYHLV HP SRUFHODQD�

&RQFOXVmR

$ IDEULFDomR DGLWLYD SHUPLWH D FRQIRUPDomR UiSLGD GH SURGXWRV FHUkPLFRV XVDQGR GDGRV
WULGLPHQVLRQDLV GH GHVHQKR DVVLVWLGR SRU FRPSXWDGRU�

$ IDEULFDomR DGLWLYD DSUR[LPD� FRP YDQWDJH� RV GHVLJQHUV GR SURFHVVR SURGXWLYR QD
PHGLGD HP TXH D UHSUHVHQWDomR JUiILFD �' GRV SURGXWRV FULDGRV HP SURMHWR GH GHVLJQ p
SHUFXUVRUD GRV ILFKHLURV 67/ TXH HVWmR QD EDVH GD IDEULFDomR DGLWLYD H[SHULPHQWDGD
�SURWRWLSDJHP SRU H[WUXVmR H LPSUHVVmR �'��

$ IDEULFDomR DGLWLYD WHP XP ERP SRWHQFLDO QD IDEULFDomR GRV SUySULRV SURGXWRV
FHUkPLFRV GHILQLWLYRV TXHU YLVDQGR DSOLFDo}HV PHQRV FRPXQV� TXHU DODUJDQGR R FDWiORJR GH
SURGXWRV GH HPSUHVDV LQGXVWULDLV �DFUHVFHQWDQGR SHoDV FRPSOH[DV QmR FRQIRUPiYHLV SHODV
WHFQRORJLDV FRQYHQFLRQDLV��

$ SURWRWLSDJHP SRU H[WUXVmR PDWHULDOL]RX GH IRUPD IiFLO H UiSLGD RV SURGXWRV GD FROHomR
*HDUV LPSRQGR� QR HQWDQWR� XP DFDEDPHQWR GH VXSHUItFLH UXJRVR TXH SDUD VHU DQXODGR UHTXHU



9,, (1686 ± (QFRQWUR GH 6XVWHQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± �� D �� GH 0DLR GH ����

HVSRQMDPHQWR GH DFDEDPHQWR TXH DXPHQWD R FXVWR DVVRFLDGR j IDEULFDomR GR SURGXWR� 6HUi�
SRUWDQWR� XP GHVDILR SDUD RV GHVLJQHUV YDORUL]DUHP QR SURGXWR HVWH WLSR GH DFDEDPHQWR FXMD
PRUIRORJLD SRGHUi YDULDU FRP R RULItFLR GH VDtGD GD FDEHoD H[WUXVRUD �QHVWH FDVR Vy
GLVSXVHPRV GH XPD VDtGD FRP VHomR WUDQVYHUVDO FLUFXODU�� )LFRX yEYLR QHVWH WUDEDOKR GH TXH
QmR VH SRGH DSOLFDU j SURWRWLSDJHP SRU H[WUXVmR D Pi[LPD GH TXH VH SRGH SURGX]LU TXDOTXHU
IRUPD� PHVPR FRPSOH[D�

$ SURWRWLSDJHP SRU H[WUXVmR QmR WHP UHVROXomR SDUD SHoDV GD GLPHQVmR H GD
FRPSOH[LGDGH WLSR GRV SURGXWRV QD FROHomR 6SLUDO TXH IRUDP PDWHULDOL]DGRV VHP GLILFXOGDGH
SRU LPSUHVVmR � ' GH SyV FHUkPLFRV GH JHVVR� UHVXOWDQGR SURGXWRV FRP ERP DFDEDPHQWR
VXSHUILFLDO� $GPLWH�VH TXH R XVR GH XP Sy GH FHUkPLFD GH PHQRU JUDQXORPHWULD QHVWD
WHFQRORJLD GH IDEULFDomR DGLWLYD SHUPLWH D FRQIRUPDomR GH IXURV GD RUGHP GRV �PP FRP
PDLRU ULJRU GLPHQVLRQDO� $ LPSUHVVmR �' SHUPLWLX D SURWRWLSDJHP GH SHoDV FHUkPLFDV FRP
PXLWR ERP GHWDOKH JHRPpWULFR H FRP GHQVLGDGHV HP YHUGH TXH SHUPLWHP R VHX IiFLO
PDQXVHDPHQWR�

$ VHOHomR GH QRYDV WHFQRORJLDV GH FRQIRUPDomR FHUkPLFD UHODWLYDPHQWH jV WHFQRORJLDV
WUDGLFLRQDLV� GHSHQGH TXDVH VHPSUH GD FDSDFLGDGH GDV SULPHLUDV XOWUDSDVVDUHP RV OLPLWHV GDV
VHJXQGDV� $V WHFQRORJLDV GH FRQIRUPDomR WUDGLFLRQDLV� FRPR R HQFKLPHQWR SRU YLD OtTXLGD
GH PROGHV GH JHVVR RX SROLPpULFRV SDUD DOWD SUHVVmR� DV YDULDQWHV GD SUHQVDJHP GH SDVWDV H
GH SyV� RX R WRUQHDPHQWR H D H[WUXVmR GH SDVWDV SOiVWLFDV HVWmR GHYLGDPHQWH RWLPL]DGDV�
LQWHJUDGDV HP OD\�RXWV SURGXWLYRV DOWDPHQWH GRPLQDGRV TXH FRQGX]HP TXDVH VHPSUH D
VROXo}HV GH PDWHULDOL]DomR LQGXVWULDO GH UHODWLYR EDL[R FXVWR H DOWD SURGXWLYLGDGH� $
GLYHUVLGDGH GH WHFQRORJLDV GH FRQIRUPDomR WUDGLFLRQDLV RX FRQYHQFLRQDLV GLVSRQtYHLV
MXVWLILFD�VH TXHU SHOD FDSDFLGDGH GH H[HFXomR RX PDWHULDOL]DomR IRUPDO GRV GLYHUVRV
SURGXWRV FHUkPLFRV� TXHU SHODV FDUDFWHUtVWLFDV LQWUtQVHFDV GH FDGD WLSR GH SDVWD FHUkPLFD
QRPHDGDPHQWH SHODV UHWUDo}HV WtSLFDV GRV GLIHUHQWHV SURGXWRV FHUkPLFRV� $ UHODomR HQWUH
IRUPD H H[HTXLELOLGDGH LQGXVWULDO GRV UHVSHFWLYRV SURGXWRV FRQWLQXD D VHU XP IDWRU FUtWLFR GD
PDWHULDOL]DomR GH SURMHWRV GH GHVLJQ FHUkPLFRV� $V QRYDV WHFQRORJLDV GH FRQIRUPDomR
FHUkPLFD FRPR D LPSUHVVmR �'� RX D SURWRWLSDJHP FHUkPLFD QRPHDGDPHQWH D SDUWLU GH
FDEHoDV H[WUXVRUDV� DSUHVHQWDP�VH SRWHQFLDOPHQWH FRP D SRVVLELOLGDGH GH XOWUDSDVVDU RV
OLPLWHV IRUPDLV GRV SURGXWRV FHUkPLFRV SDVVtYHLV GH VHUHP PDWHULDOL]DGRV D SDUWLU GDV
WHFQRORJLDV WUDGLFLRQDLV�

$V WHFQRORJLDV GH IDEULFDomR DGLWLYD DLQGD VH HQFRQWUDP HP IDVH GH GHVHQYROYLPHQWR
DSUHVHQWDQGR DOJXPDV OLPLWDo}HV UHODFLRQDGDV FRP D GLPHQVmR� SUHFLVmR GLPHQVLRQDO H QtYHO
GH DFDEDPHQWRV GRV SURGXWRV� $OJXPDV GHVWDV OLPLWDo}HV VmR VLPXOWDQHDPHQWH GHVDILRV SDUD
RV GHVLJQHUV QR VHQWLGR GH WHQWDUHP YDORUL]D�ODV QR SURFHVVR GH GHVLJQ GH SURGXWRV
FHUkPLFRV�

5HIHUrQFLDV

$QiOLVH 6:27 GR 6HWRU GD &HUkPLFD QD 5HJLmR 2HVWH� ,17(/, ± ,QWHOLJrQFLD HP
,QRYDomR� &HQWUR GH ,QRYDomR QR kPELWR GR SURMHFWR &HUDPLFD ± ³&HUDPLFV DQG &UDIWV
,QGXVWULHV
 ,QFUHDVHG &RRSHUDWLRQ´� DSRLDGR SHOR 3URJUDPD ,17(55(* ,9& GD &(�
�����

$6+%<� 0LFKDHO H -2+1621� .DUD� 0DWHULDOV DQG 'HVLJQ� 7KH $UW DQG 6FLHQFH RI
0DWHULDO 6HOHFWLRQ LQ 3URGXFW 'HVLJQ� �� (GLomR� �����



9,, (1686 ± (QFRQWUR GH 6XVWHQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± �� D �� GH 0DLR GH ����

&2(/+2� /LOLDQD� )DFWRUHV GH &RPSHWLWLYLGDGH GR 6HFWRU &HUkPLFR� XP HVWXGR GH FDVR�
7HVH GH 0HVWUDGR� 8QLYHUVLGDGH GH $YHLUR� �����

)216(&$� $QWyQLR� 7HFQRORJLD GR 3URFHVVDPHQWR &HUkPLFR� (G� 8QLYHUVLGDGH $EHUWD�
�����

)5$'(� -RVp� ,QRYDomR H 'HVLJQ� &HUkPLFD 3RUWXJXHVD WUDGLomR H LQRYDomR� SiJ ������
(GLomR $3,&(5 ± $VVRFLDomR 3RUWXJXHVD GDV ,QG~VWULDV GH &HUkPLFD H 9LGUR� �����

+8621� 'DYLG� 0DWHULDOV DQG 3URFHVV ,QQRYDWLRQ IRU �' 3ULQWLQJ RI &HUDPLFV� 5HVHDUFK
)HOORZ &HQWUH IRU )LQH 3ULQW 5HVHDUFK� 8QLYHUVLW\ RI WKH :HVW RI (QJODQG� �����

/,12� )�� 1(72� 5XL� $ 3URWRWLSDJHP 5iSLGD 1D ,QG~VWULD &HUkPLFD� &RPSDUDomR &RP
2XWURV 6HFWRUHV ,QGXVWULDLV� .pUDPLFD� �������

0$5,� (GXDUGR� /RV 0DWHULDOHV &HUDPLFRV� /LEUHUtD H (GLWRULDO $OVLQD� �����

025,7=� 7DVVLOR� 3$576&+� 8ZH� =,(6&+(� 6WHIIHQ� 6&+(,7+$8(5� 8ZH�
$+/+(/0� 0DWWKLDV� 6&+:$5=(5� (ULF� 5,&+7(5� +DQV�-�UJHQ� $GGLWLYH
0DQXIDFWXULQJ 2I &HUDPLF &RPSRQHQWV� $QQXDO 5HSSRUW� ����������

3(5(,5$� 0DULD� )DFWRUHV GH &RPSHWLWLYLGDGH H 'HVHPSHQKR (PSUHVDULDO� XP HVWXGR
DSOLFDGR DR VHFWRU GD FHUkPLFD HP 3RUWXJDO� 7HVH GH 'RXWRUDPHQWR� 8QLYHUVLGDGH GH
$YHLUR� �����

<(21*�:�� <$3� &�� 0$3$5�0� H &+8$&� 6WDWH�RI�WKH�DUW RQ VHOHWLYH ODVHU PHOWLQJ
FHUDPLFV� �����

6LWHV ± DFHVVRV HP PDLR GH ����

&DWiORJR 9LVWD $OHJUH� KWWS���ZZZ�JR�PHQX�SW�LPDJHV�JDOHULD�������������B����
���SGI

&DWiORJRV 63$/� KWWS���ZZZ�VSDO�SW�LQGH[�SKS�FDWDORJRV

KWWS���ZZZ�ZDVSURMHFW�LW�Z�HQ��G�SULQWLQJ�

KWWSV���ZZZ��GV\VWHPV�FRP��G�SULQWHUV

/RMD YLUWXDO 9LVWD $OHJUH� KWWSV���YLVWDDOHJUH�FRP�SW�F�EHVWVHOOHUV�SW�"&DW �����	
6SHFV 	3DJH6L]H ��	3DJH �	3ULFH/ �	3ULFH+ �����	5HWXUQ3URGXFWV IDOVH	6HO
*URXSV 	6HO*US 	,Q6WRFN �


